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$IWHUJORZ6NLUPLVK�:DUIDUH�LQ�WKH�)DU�)XWXUH�
7KHVH� UXOHV�ZHUH� GHVLJQHG� WR� DOORZ� SHRSOH� ZLWK� D� UDQJH� RI� ILJXUHV� �L�H��� QRW� DOO� *DPHV�:RUNVKRS��WR�YDSRULVH�HDFK�RWKHU�LQWR�D�VDWLVI\LQJ�DIWHUJORZ«7KH�WURRSV�GHVFULEHG� �DW� WKH�ERWWRP��DUH�D� UHSUHVHQWDWLYH�VHOHFWLRQ� IURP�ERWK�*:
V�:��.��WKH�+DYRN�ILJXUHV�UXOHV�UHOHDVHG�E\�%OXHELUG��DQG�*DORRE¶V�:DUULRU�%XJV�IURP�6WDUVKLS�7URRSHUV�
*DPH�6HTXHQFH���5ROO�&RPPDQG�3RLQWV����0RYH�7URRSV���5DQJHG�&RPEDW���&ORVH�&RPEDW���&RPPDQG�3RLQWV(DFK�VTXDG�UROOV��'��DQG�PRGLILHV�LW�DFFRUGLQJ�WR�/HDGHUVKLS�7KHVH�FRPPDQG�SRLQWV�PD\�EH�XVHG�DV�IROORZV� &RVW7R�PRYH�D�ILJXUH �7R�PRYH�D�ILJXUH�RXWVLGH�FRPPDQG�UDGLXV�RI��� �7R�VQDSILUH�DW�D�QHZ�WDUJHW�GXULQJ�PRYHPHQW�SKDVH �7R�UHORDG�D�KHDY\�ZHDSRQ �7KH� µFRPPDQG� UDGLXV¶� LV�PHDVXUHG� IURP� WKH�VTXDG¶V� OHDGHU�� ,I� DOO� UDQNLQJ� ILJXUHV�KDYH�EHHQ� NLOOHG� �RU�WKHUH�ZHUH�QRQH�WR�EHJLQ�ZLWK��QRPLQDWH�D�ILJXUH�DQG�PDUN�LW�LQ�VRPH�ZD\�2WKHU�FRVWV�PD\�EH�DJUHHG�IRU�VSHFLDO�DFWLRQV����0RYH�7URRSV(DFK�ILJXUH�WKDW�FDQ��PD\�PRYH�XS�WR������LWV�6SHHG�IDFWRU�2QFH�D�ILJXUH�LV�ZLWKLQ���´�RI�YLVLEOH�HQHP\�WKLV�EHFRPHV��'�����6SHHG�IDFWRU��IRU�UHPDLQGHU�RI�JDPH�
:KHUH�LPSRUWDQW��LQLWLDWLYH�JRHV�WR�WKH�VTXDG�ZLWK�WKH�JUHDWHU�6SHHG�FKDUDFWHULVWLF��RU�UROO��'��HDFK��'HQVH�XQGHUJURZWK��EDUEHG�ZLUH��ULYHUV�HWF�DOO�KDOI�D�ILJXUH¶V�VSHHG��URXQGHG�XS�����5DQJHG�&RPEDW&RPEDW 6KRUW 0D[ $PPR�EHIRUH:HDSRQV� 'LFH 5DQJH 5DQJH 1RWHV 5HORDG���%ROW�3LVWRO � 8S�WR��� ��� 8QOLPLWHG%ROWHU � 8S�WR��� ��� 8QOLPLWHG/DVJXQ � 8S�WR��� ��´ 8QOLPLWHG$VVDXOW�5LIOH � 8S�WR��� ��� 8QOLPLWHG6WRUP�%ROWHU � 8S�WR��� ��� 8QOLPLWHG+DQG�)ODPHU � Q�D �� &DQ�KLW���DGMDFHQW�WDUJHWV ��6KRWV*UHQDGH � Q�D �� ���UDGLXV�DUHD�RI�HIIHFW 6FHQDULR0LVVLOH � Q�D ��� ���UDGLXV�DUHD�RI�HIIHFW ��6KRWV$XWRFDQQRQ � 8S�WR��� ��� &DQ�KLW���DGMDFHQW�WDUJHWV ��%XUVWV+HDY\�)ODPHU � Q�D ��� &DQ�KLW���DGMDFHQW�WDUJHWV ��6KRWV8QOLPLWHG�PHDQV�WKDW�WURRSV�WDNH�VXIILFLHQW�DPPR�WR�ODVW�D�EDWWOH�DQG�WKDW�UHORDG�WLPH�LV�VR�IDVW�WKDW�DPPR�LV��IRU�WKH�SXUSRVHV�RI�WKH�JDPH��XQOLPLWHG��
5ROO�QXPEHU�RI�FRPEDW�GLFH�IRU�ZHDSRQ��DGG�DQ\�UDQJHG�FRPEDW�VNLOO�DQG�VLWXDWLRQDO�PRGLILHUV�(DFK�VFRUH�RI�VL[�RU�PRUH�LV�D�KLW��$OO�QDWXUDO UROOV�RI���DUH�PLVVHV�6LWXDWLRQDO�0RGLILHUV� 7DUJHW�VWDWLRQDU\ ��7DUJHW�LQ�RSHQ ��7DUJHW�DW�VKRUW�UDQJH ��
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6QDSILULQJ ����)LULQJ�DW�WDUJHW�QRW�YLVLEOH�DW�VWDUW�RI�WXUQ)LUHU�SLQQHG�GRZQ ��7DUJHWV�UROO�D�VDYLQJ�WKURZ RQ��'��IRU�HDFK�KLW��DGGLQJ�$UPRXU�DQG�VLWXDWLRQDO�PRGLILHUV�(DFK�VFRUH�RI���RU�DERYH�LV�D�VDYH��$OO�QDWXUDO�UROOV�RI���DUH�IDLOV�6LWXDWLRQDO�0RGLILHUV� 7DUJHW�PRYHG�!���WKLV�WXUQ�� ��7DUJHW�LQ�KDUG�FRYHU ��/RZ�YLVLELOLW\ ��)LJXUHV�PXVW�EH�DEOH�WR�WUDFH�D�GLUHFW�OLQH�RI�VLJKW�WR�WKHLU�WDUJHW�*UHQDGHV�DQG�PLVVLOHV�FDQ�EH�ILUHG�LQGLUHFWO\��EXW�PD\�VFDWWHU�RQ�D�PLVV�5ROO��'��� �� IDOOV�VKRUW��'������� OHIW��'������� ULJKW��'����� JRHV�RYHU��'������&ORVH�&RPEDW &RPEDW:HDSRQV� 'LFH%ROW�3LVWRO � )LULQJ%ROWHU�/DVJXQ�$VVDXOW�5LIOH � %D\RQHW�EXWW&RPEDW�.QLIH �3RZHU�&KDLQ�� 6ZRUG�$[H �3RZHU�)LVW �%DUH�+DQGV �5RERW�GUHDGQRXJKW�FODZ �9HKLFOH�FROOLVLRQ � 5XQQLQJ�VRPHRQH�RYHU*HQHVWHDOHU�3WHUDYRUH�FODZ �:DUULRU�%XJ�FODZV �5ROO�QXPEHU�RI�GLFH�IRU�ZHDSRQ�DQG�DGG�FORVH�FRPEDW�VNLOO�IDFWRU�(DFK�VFRUH�RI�VL[�RU�PRUH�LV�D�KLW��$OO�QDWXUDO�UROOV�RI���DUH�PLVVHV�7DUJHWV�UROO�D�VDYLQJ�WKURZ�RQ��'��IRU�HDFK�KLW�DGGLQJ�WKHLU�$UPRXU�IDFWRU�(DFK�VFRUH�RI�VL[�RU�DERYH�LV�D�VDYH��$OO�QDWXUDO�UROOV�RI���DUH�IDLOV�)LJXUHV�PXVW�EH�ZLWKLQ��´�WR�HQJDJH�LQ�FORVH�FRPEDW�&RXUDJH+XPDQV�DQG�2UNV�FDQ�RQO\�PRYH�WR�HQJDJH�URERWV��SWHUDYRUHV�JHQHVWHDOHUV�EXJV�RU�DUPRXUHG�YHKLFOHV�LQ�FORVH�FRPEDW�LI�WKH\�ILUVW�SDVV�D�FRXUDJH�WHVW��5ROO��'���DGGLQJ�WKHLU�FRXUDJH�IDFWRU�DQG�VFRUH���RU�PRUH�WR�SDVV��2WKHUZLVH�WKH�ILJXUH�PXVW�UHPDLQ�DW�D�ILULQJ�GLVWDQFH�+XPDQV�DQG�2UNV�ZKR�DUH�HQJDJHG�LQ�FORVH�FRPEDW�E\�WKH�DERYH��ZKR�VXUYLYH�WKH�URXQG��PXVW�DOVR�WHVW�WKHLU�FRXUDJH�WR�UHPDLQ��7HVW�DV�DERYH��IDLOXUH�PHDQV�WKH�ILJXUH�PXVW�PRYH�DZD\�QH[W�WXUQ�+XPDQV�DQG�2UNV�ZKR�WDNH���RU�PRUH�KLWV�IURP�UDQJHG�ILUH�LQ�D�VLQJOH�URXQG��DQG�VXUYLYH�RI�FRXUVH��DUH�SLQQHG�GRZQ��7R�PRYH�QH[W�JR�WKH\�PXVW�SDVV�D�FRXUDJH�WHVW��7KH\�PD\�WHVW�HDFK�WXUQ�XQWLO�WKH\�SDVV��3LQQHG�ILJXUHV�PD\�RQO\�UHWXUQ�ILUH��WKH\�PD\�QRW�VQDSILUH�
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7URRS�/LVWLQJV�:KDW� IROORZV�DUH� WDEOHV� WKDW� ZLOO� KHOS� \RX� FKRRVH� DQG� SOD\� ZLWK� FRPPRQO\� DYDLODEOH� 6)�PRGHOV�� 7KH�IDFWRUV�JLYHQ�DUH�SXUHO\�DGYLVRU\�DQG�\RX�VKRXOG�IHHO�IUHH�WR�FKDQJH�WKHP�
3RLQWV�&RVWV7KH�SRLQWV�FRVW�JLYH�DW�WKH�HQG�RI�WKH�IDFWRUV�LV�EDVHG�RQ�WKH�IROORZLQJ��VLPSOLVWLF�IRUPXOD�6XP�RI�DOO�IDFWRUV�EHORZ���1R��RI�UDQJHG�DQG�FORVH�FRPEDW�GLFH2QO\�EDVLF�ZHDSRQV�DUH�WDNHQ�LQWR�DFFRXQW��VR�LI�\RX�KDYH�D�6SDFH�0DULQH�6HUJHDQW�WKH�SRLQWV�FRVW�KHUH�LV�IRU�RQH�DUPHG�ZLWK�D�EROWHU��,I�\RX¶YH�JLYHQ�KLP�D�SRZHU�VZRUG�DQG�SRZHU�ILVW�WKHQ�\RX�ZLOO�QHHG�WR�DGG�WKHVH�WR�KLV�EDVLF�FRVW�
2UJDQLVDWLRQ�$OO�KXPDQ�WURRSV�DUH�RUJDQLVHG�LQWR�VTXDGV�RI������ILJXUHV��x 6SDFH�0DULQH�DQG�,PSHULDO�*XDUG�VTXDGV�RI�OHVV�WKDQ����ILJXUHV�PXVW�EH�OHG�E\�D�6HUJHDQW��7KRVH�RI����ILJXUHV�PD\�KDYH�DQ�2IILFHU�DV�ZHOO��7KHUH�PXVW�EH�DW�OHDVW�RQH�RIILFHU�IRU�HYHU\�WKUHH�VTXDGV�x 'DUNHVW�6XQV�VTXDGV�DUH�DOZD\V�OHG�E\�D�/HDGHU��.ODQ�:DUULRU�VTXDGV�KDYH�QR�OHDGHUV�x 1H[XV� VTXDGV� FDQ� EH� OHG� E\� /HDGHUV� RU� E\� 7ULEXQHV�� 7ULEXQHV� PD\� IRUP� WKHLU� RZQ� LQGHSHQGHQW�VTXDGV�DQG�WKHVH�KDYH�QR�OHDGHUV�x )RUP�5RERWV��'UHDGQRXJKWV�DQG�7DQN�%XJV�FRXQW�DV�VTXDGV�LQ�WKHLU�RZQ�ULJKW�x 3WHUDYRUHV�DQG�*HQHVWHDOHUV�IRUP�LQWR�JURXSV�RI�����ILJXUHV�DQG�KDYH�QR�GLVFHUQLEOH�OHDGHUV�x :DUULRU�%XJV�IRUP�LQWR�JURXSV�RI�����%XJV�DQG�DUH�GLUHFWHG�WHOHSDWKLFDOO\�E\�DQ�RII�WDEOH�%UDLQ�%XJ�x 2UN�*UHWFKLQ�VTXDGV�DUH�OHG�E\�DQ�2UN�%R\�x 2UN�%R\]�VTXDGV�DUH�OHG�E\�DQ�2UN�1RE��(YHU\�WKUHH�± ILYH�VTXDGV�RI�2UN�%R\]�DUH�OHG�E\�D�%LJ�1RE�x 2UN�1RE]�FDQ�EH�IRUPHG�LQWR�D�VTXDG�RI�����1RE]�WR�DFW�DV�D�ERG\JXDUG�IRU�WKH�%LJ�1RE�
7URRS�7\SHV &ORVH 5DQJHG $UPRXU 6SHHG &RXUDJH /HDGHUVKLS +7. &RVW6SDFH�0DULQHV0DULQH �� �� �� � �� � � ��6HUJHDQW �� �� �� � �� �� � ��2IILFHU �� �� �� � �� �� � ��7HUPLQDWRU �� �� �� � �� �� � ��,PSHULDO�*XDUG*XDUGVPDQ � � � � � � � �6HUJHDQW �� �� � � �� �� � ��2IILFHU �� �� � � �� �� � ��'DUNHVW�6XQV6ROGLHU �� �� �� � �� � � ��/HDGHU �� �� �� � �� �� � ��.ODQ�:DUULRU �� � � �� �� � � ��1H[XV7URRSHU � � � � � � � �/HDGHU �� �� � � �� �� � ��7ULEXQH �� �� � � �� �� � ��)RUP�5RERW �� �� �� �� �� �� � ��$OLHQV3WHUDYRUHV �� Q�D � �� �� �� � ��*HQHVWHDOHUV �� Q�D �� �� �� �� � ��:DUULRU�%XJV �� Q�D �� �� �� �� � ��7DQN�%XJV Q�D �� �� � �� �� � ��2UNV*UHWFKLQ � � � �� �� �� � �2UN�%R\] �� � � � �� � � �2UN�1RE] �� �� �� � �� �� � ��%LJ�1RE �� �� �� � �� �� ��� ��7URRS�7\SHV &ORVH 5DQJHG $UPRXU 6SHHG &RXUDJH /HDGHUVKLS +7. 3RLQWV


