
�

�

%HJLQQHUV�OHVVRQ��

%ULGJH�LV�D�JDPH�IRU�IRXU�SOD\HUV��WZR�RQ�HDFK�VLGH��WKH�SDUWQHUV�IDFLQJ�HDFK�RWKHU��(DFK�SOD\HU�LV�GHDOW�WKLUWHHQ�FDUGV�DQG�WKH�SOD\��OLNH�DW�:KLVW��FRQVLVWV�RI�D�VHULHV�RI�WULFNV��(DFK�SOD\HU�FRQWULEXWHV�RQH�FDUG�WR�HDFK�WULFN��DQG�WKH�SOD\HU�ZKR�SOD\V�WKH�KLJKHVW�FDUG�ZLQV�WKH�WULFN�IRU�KLV�VLGH��7KH�SOD\HU�ZKR�ZRQ�WKH�ODVW�WULFN�OHDGV�WR�WKH�QH[W�WULFN��WKH�SOD\HU�SOD\LQJ�LQ�FORFNZLVH�RUGHU��7KH�UXOHV�GHPDQG�WKDW�WKH�SOD\HU�PXVW�IROORZ�VXLW�LI�KH�FDQ��,I�KH�KDV�QRQH�RI�WKH�VXLW ��KH�FDQ�HLWKHU�GLVFDUG�VRPHWKLQJ�RU�DWWHPSW�WR�ZLQ�WKH�WULFN�E\�WUXPSLQJ�
7KLV�EULQJV�XV�WR�758036��WKH�VXLW�VHOHFWHG�DV�WKH�PDVWHU�VXLW�IRU�WKDW�SDUWLFXODU�GHDO��(YHQ�WKH�ORZHVW�WUXPS�± WKH�WZR�± FDQ�EHDW�DQ\�FDUG�LQ�WKH�RWKHU�WKUHH�VXLWV�
7KH�ELGGLQJ�LV�RIWHQ�GHVFULEHG�DV�WKH�$8&7,21�LQ�ZKLFK�WKH�SDUWQHUVKLSV�ELG�IRU�WKH�ULJKW�WR�FKRRVH�WUXPSV��RU�QRW�WR�KDYH�D�WUXPS�VXLW��DQG�WR�IRUHFDVW�KRZ�PDQ\�WULFNV�WKH\�FRXOG�ZLQ��'XULQJ�WKH�DXFWLRQ�WKH�SOD\HUV�DUH�RQO\�DOORZHG�WR�XVH�WKH�ZRUGV�RQH�WR�VHYHQ� ± UHODWLQJ�WR�VSDGHV��KHDUWV��GLDPRQGV��FOXEV�DQG�1R�%LG��RU�SDVV���'RXEOH�DQG�5HGRXEOH��7KLV�LV�D�WRWDO�RI�WKLUW\ �HLJKW�GLIIHUHQW�ELGV�WR�GHVFULEH�OLWHUDOO\�PLOOLRQV�RI�GLIIHUHQW�SRVVLEOH�KDQGV��ZKLFK�VKRZV�KRZ�HIILFLHQW�WKH�ODQJXDJH�RI�ELGGLQJ�LV��7KH�VXLW�DQG�WKH�GHQRPLQDWLRQ�RI�QR�WUXPSV�KDYH�WKH�IROORZLQJ�UDQNLQJ�RUGHU� �1R�WUXPSV6SDGHV+HDUWV'LDPRQGV&OXEV
7KLV�PHDQV�WKDW�D�ELG�FRQWUDFWLQJ�WR�ZLQ�HLJKW�WULFNV�ZLWK�VSDGHV�DV�WUXPSV�RXWELGV�D�ELG�WR�ZLQ�HLJKW�WULFNV�ZLWK�KHDUWV�DV�WUXPSV��,Q�RUGHU�WR�RXWELG�WKH�VSDGH�ELG��WKH�KHDUW�ELGGHU�ZRXOG�KDYH�WR�FRQWUDFW�WR�ZLQ�QLQH�WULFNV�
7KH�QH[W�IHZ�OHVVRQV�ZLOO�VKRZ�KRZ�E\�XVLQJ�WKH�ELGV�LQ�GLIIHUHQW�VHTXHQFHV�ZH�FDQ�JUDGXDOO\�LPSDUW�LQIRUPDWLRQ�WR�SDUWQHU�DERXW�RXU�KDQG�VR�ZH�ILQLVK�XS�FKRRVLQJ�WKH�EHVW�WUXPS�VXLW�IRU�WKH�SDUWQHUVKLS�UDWKHU�WKDQ�D�WUXPS�VXLW�WKDW�RQO\�RQH�RI�WKH�SDUWQHUVKLS OLNHV�
,W�LV�WLPH�WR�H[SODLQ�WKH�PHDQLQJ�RI�WKH�ELGV��7KH�ILUVW�VL[�WULFNV��ZKLFK�DUH�HIIHFWLYHO\�WDNHQ�IRU�JUDQWHG��DUH�NQRZQ�DV�7+(�%22.��DQG�WKH�ELGGLQJ�DQG�WKH�VFRULQJ�VWDUW�ZLWK�WKH�VHYHQWK�WULFN��7KXV�ZKHQ�\RX�ELG�³2QH�KHDUW´�\RX�FRQWUDFW�WR�PDNH�VHYHQ�WULFNV��,I�\RX�ELG�³7ZR�KHDUWV´�\RX�FRQWUDFW�WR�PDNH�HLJKW�WULFNV��7KUHH�KHDUWV�ZRXOG�EH�QLQH�WULFNV��DQG�VR�RQ�
7KHUH�DUH�WZR�NLQGV�RI�FRQWUDFW�EULGJH��WRXUQDPHQW�EULGJH�DQG�UXEEHU�EULGJH��WKH�PDLQ�GLIIHUHQFH�EHLQJ�WKH�PHWKRG�RI�VFRULQJ��:H�DUH�JRLQJ�WR�FRQFHQWUDWH�RQ�UXEEHU�EULGJH��WKH�YDULDWLRQ�WKDW�LV�SOD\HG�DW�KRPH��,Q�WKLV�IRUP�RI�EULGJH�WKH�EDVLF�REMHFWLYH�LV�WR�ELG�DQG�PDNH�D�*DPH��*DPH�LV�����SRLQWV�RU�PRUH�DQG�RQO\�VXFFHVVIXO�ELGV�FRXQW�WRZDUGV�WKLV�6SDGHV�DQG�KHDUWV����������NQRZQ�DV�WKH�0$-25�68,76����������VFRUH����������SWV�SHU�WULFN&OXEV�DQG�GLDPRQGV������NQRZQ�DV�WKH�0,125�68,76����������VFRUH����������SWV�SHU�WULFN1R�WUXPSV����������QR�WUXPS�VXLW����������������������������������������VFRUH����������SWV�IRU�WKH�ILUVW�WULFN$QG����SWV�IRU�HDFK�VXEVHTXHQW�WULFN�
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<RX�GR�QRW�QHHG�WR�VFRUH�WKH�����SRLQWV�DOO�LQ�RQH�JR���)RU�H[DPSOH��LI�\RX�ELG�DQG�PDNH��7ZR�VSDGHV���HLJKW�WULFNV��\RXVFRUH����SRLQWV�DQG�WKHQ�LQ�D�ODWHU�KDQG�\RX�ELG�DQG�PDNH��2QH�QR�WUXPS��VFRULQJ����SRLQWV��D�WRWDO�RI�WKHVH�WZR�3$57�6&25(6�FRPHV�WR�WKH�����SRLQWV�\RX�QHHG�IRU�JDPH���,I�\RX�ZLQ�PRUH�WULFNV�WKDQ�\RX�IRUHFDVW�\RX�JHW�D�VPDOO�ERQXV�IRU�WKH�29(575,&.6��EXWOHVW�\RX�WKLQN�WKDW�\RX�FDQ�ELG�ZKDW�\RX�OLNH�\RX�VKRXOG�UHPHPEHU�WKDW�WKHUH�DUH�SHQDOWLHV�IRU�IDLOLQJ�WR�PDNH�\RXU�FRQWUDFW���$OVR�\RXU�RSSRQHQWV�DUH�DOORZHG�WR�'28%/(��HIIHFWLYHO\�GRXEOLQJ�WKH�VWDNHV�RQ�WKDW�GHDO���:H�ZLOO�QRW�ZRUU\�DERXW�WKH�H[DFW�VFRULQJ�IRU�QRZ��LW�ZLOO�EH�VXIILFLHQW�WR�EHDU�LQ�PLQG�WKH�WDUJHW�RI�����
�SRLQWV�IRU�JDPH���:KHQ�\RX�KDYH�ZRQ�D�JDPH�\RX�EHFRPH�98/1(5$%/(�DQG�D�58%%(5�LV�ZRQ�E\�WKH�VLGH�WKDW�ILUVW�ZLQV�WZR�JDPHV�
/HW�XV�LPDJLQH�ZH�DUH�DERXW�WR�SOD\���7R�FRPPHQFH�D�SDFN�RI�FDUGV�LV�IDQQHG�RXW�IDFH�GRZQ�DQG�HDFK�SOD\HU�GUDZV�D�FDUG���7KH�SOD\HUV�ZLWK�WKH�WZR�KLJKHVW�FDUGV�SOD\�DJDLQVW�WKRVH�ZLWK�WKH�WZR�ORZHVW�FDUGV���7KH�SOD\�ZLWK�WKH�KLJKHVW�FDUG�KDV�WKH�ULJKW�WR�FKRRVH�VHDWV�DQG�ZKLFK�SDFN�RI�FDUGV��UHG�RU�EOXH��KH�ZLOO�GHDO�ZLWK�
,PDJLQH�WKH�SOD\HUV�DUH�VLWWLQJ�1RUWK��6RXWK��(DVW�DQG�:HVW�ZLWK�6RXWK�KDYLQJ�FXW�WKH�KLJKHVW�FDUG���7KH�FRUUHFW�HWLTXHWWH�LV�WKDW�ZHVW�VKXIIOHV�WKH�SDFN�WR�EH�XVHG��SDVVHV�WKH�SDFN�WR�(DVW�ZKR�FXWV�WKH�SDFN��ZKHUHXSRQ�6RXWK�GHDOV�WKH�FDUGV�RQH�DW�D�WLPH�LQ�D�FORFNZLVH�PDQQHU��VWDUWLQJ�ZLWK�:HVW���7KH�RWKHU�SDFN�KDV�PHDQZKLOH�EHHQ�VKXIIOHG�E\�1RUWK�DQG�SODFHG�RQ�KLV�ULJKW���7KHQ�WKH�GHDOHU�DOZD\V�SLFNV�XS�WKH�FDUGV�KH�LV�WR�GHDO�RQ�KLV�OHIW�
:KHQ�WKH�GHDO�LV�FRPSOHWHG�\RX�SLFN�XS�\RXU�KDQG��DQG�WKH�ILUVW�WKLQJ�LV�WR�VRUW�LW�LQWR�VXLWV���,�ZRXOG�VXJJHVW�WKDW�\RX�VRUW�LW�LQWR�DOWHUQDWH�FRORXUV��ZKLFK�KHOSV�WR�DYRLG�XQQHFHVVDU\�HUURUV�RI�QRW�IROORZLQJ�VXLW�ZKHQ�DEOH���7KLV�LV�NQRZQ�DV�5(92.,1*�DQG�LW�LQFXUV�VHYHUH�SHQDOWLHV���+DYLQJ�VRUWHG�\RXU�KDQG�ZH�QRZ�QHHG�D�PHWKRG�RI�YDOXDWLRQ�WR�GHFLGH�ZKHWKHU�RU�QRW�ZH�VKRXOG�PDNH�D�ELG��7KH�IROORZLQJ�VLPSOH�SRLQWV�VFDOH�LV�XVHG�E\�QHDUO\�DOO�EULGJH�SOD\HUV�WKH�ZRUOG�RYHU�

$FH�����������������  ���SRLQWV.LQJ�������������������� ���SRLQWV4XHHQ  ���SRLQWV-DFN��RU�.QDYH�� ���SRLQW<RX�ZLOO�SUREDEO\�QRWLFH�WKLV�PHDQV�WKHUH�DUH����KLJK�FDUG�SRLQWV�LQ�WKH�SDFN���6LQFH�WKHUH�DUH�WKLUWHHQ�WULFNV�WR�EH�ZRQ��WKLV�PHDQV�DSSUR[LPDWHO\�WKUHH�SRLQWV�HTXDOV�RQH�WULFN�
$Q�DYHUDJH�KDQG�FRQWDLQV����KLJK�FDUG�SRLQWV��EXW�EHFDXVH�D�ELG�XQGHUWDNHV�WR�ZLQ�ZRUH�WULFNV�WKDQ�WKH�RSSRQHQWV��LI�\RX�KDYH�D�WULFN��WKDW�LV�WKUHH�SRLQWV��DERYH�DYHUDJH�\RX�VKRXOG�FOHDUO\�RSHQ�WKH�ELGGLQJ���$V�\RX�EHFRPH�PRUH�H[SHULHQFHG�\RX�ZLOO�RIWHQ�RSHQ�ZLWK�WZHOYH�SRLQWV��EXW�ZKLOH�WZHOYH SRLQWV�FRXOG�EH�GHVFULEHG�DV�DQ�RSWLRQDO�RSHQLQJ��WKLUWHHQ�SRLQWV�LV�D�FRPSXOVRU\�RSHQLQJ�ELG�
+LJK�FDUGV�DUH�YHU\�QLFH�EXW�WKH\�DUH�RQO\�SDUW�RI�WKH�VWRU\���:KHQ�FKRRVLQJ�D�WUXPS�VXLW�LW�LV�FOHDUO\�EHVW�WR�KDYH�DV�PDQ\�WUXPSV�DV�SRVVLEOH��VR�ZH�DOORZ�IRU�WKLV�LQ�YDOXLQJ�RXU�KDQG�DQG�DZDUG�RXUVHOYHV�ERQXV�SRLQWV�IRU�ORQJ�VXLWV���7KLV�ZLOO�EH�GLVFXVVHG�PRUH�IXOO\�LQ�D�IXWXUH�OHFWXUH�RQ�ELGGLQJ�

,W�VKRXOG�EH�VWUHVVHG�WKDW�WK�PHWKRG�RI�YDOXDWLRQ��ERWK�KLJK�FDUGV�DQG�',675,%87,21��LV�VLPSO\�D�JXLGH�OLQH�WR�WKH�YDOXH�RI�\RXU�KDQG�
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5HPHPEHU�WKH�SRLQW�FRXQW�LV�\RXU�VHUYDQW�QRW�\RXU�PDVWHU��DQG�\RX�ZLOO�ILQG�WKDW�FOHDU�WKLQNLQJ�DQG�FRPPRQ�VHQVH�ZLOO�VROYH�DOPRVW�DOO�WKH�SUREOHPV�WKDW�\RX�FRPH�XS�DJDLQVW�
7R�FRQFOXGH�WKLV�OHFWXUH��LW�VKRXOG�EH�VWDWHG�WKDWLQ�FRQWUDFW�EULGJH�DIWHU�WKH�RSHQLQJ�OHDG�LV�PDGH�WKH�RSHQLQJ�OHDGHUV�OHIW�KDQG�RSSRQHQW�SXWV�KLV�KDQG�RQ�WKH�WDEOH�IDFH�XS���7R�FODULI\�ZH�FDQ�VHDW�RQH�SDLU�RI�SOD\HUV�DV�1RUWK�6RXWK�DQG�WKH�RWKHU�DV�(DVW�:HVW���,I�ZH�FDOO�6RXWK�WKH�'(&/$5(5��WKH�SOD\HU�ZKR�ILUVW�PHQWLRQ�WKH�ILQDO�GHQRPLQDWLRQ��WKDW�LV�WR�VD\�WKH�WUXPS�VXLW�RU�QR�WUXPSV��WKHQ�:HVW�PDNHV�WKH�RSHQLQJ�OHDG�ZKHUHXSRQ�1RUWK�EHFRPHV�WKH�'XPP\�DQG�VLPSO\�ZDWFKHV�WKH�SOD\���6RXWK�SOD\V�WKH�FDUGV�IURP�KLV�RZQ�KDQG�DQG�IURP�GXPP\ DQG�(DVW�:HVW�DUH�NQRZQ�DV�WKH�'()(1'(56�ZKR�WU\�WR�VWRS�6RXWK�IURP�IXOILOOLQJ�KLV�FRQWUDFW�
<RX�ZLOO�QRZ�SOD\�D�IHZ�KDQGV�EXW�ZH�ZLOO�GLVSHQVH�ZLWK�WKH�ELGGLQJ�DQG�VLPSO\�IDPLOLDULVH�\RX�ZLWK�WKH�SOD\���$W�ILUVW�LW�PD\�VHHP�D�OLWWOH�VWUDQJH��EXW�\RX�ZLOO�VRRQ�JHW�XVHG�WR�LW�
7KH�QH[W�OHVVRQ�ZLOO�GHDO�ZLWK�RSHQLQJ�ELGV�XVLQJ�WKH�YDOXDWLRQ�PHWKRG�PHQWLRQHG�LQ�WKLV�OHFWXUH�WR�WU\�WR�KHOS�XV�WR�GHFLGH�ZKDW�WR�GR�
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%ULGJH�LV�WKH�PRVW�IDVFLQDWLQJ�LQGRRU�JDPH�LQ�WKH�ZRUOG��D�VRFLDO�DVVHW�DQG�DQ�HYHUODVWLQJ�VRXUFH�RI��HQMR\PHQW��,W�LV�D�JDPH�ZRUWK�WKH�FDQGOH�DQG�\RX�ZLOO�HQMR\�WKH�SURFHVV�RI�OHDUQLQJ���7KHVH�WZR�SDJHV������DUH�GHVLJQHG�WR�RXWOLQH�WKH�UXOHV�DQG�PHFKDQLFV�RI�WKH�JDPH
7KH�EULGJH�SDFN�FRQWDLQV����FDUGV�DQG�WKHUH�DUH���VXLWV�RI����FDUGV�HDFK���7KH�KLJKHVW�FDUG�LV�WKH�$FH��IROORZHG�E\�WKH�.LQJ��4XHHQ�DQG�MDFN�DQG�WHQ�GRZQ�WR�WKH�WZR��ZKLFK�LV�WKH�ORZHVW�FDUG�
%ULGJH�LV�D�JDPH�IRU���SOD\HUV��IRUPLQJ�WZR�SDUWQHUVKLSV���7KHVH�DUH�GHWHUPLQHG�E\�WKH��FXW���DQG�WKH���GUDZLQJ�WKH�KLJKHVW�FDUGV�SOD\�DJDLQVW�WKH���ZLWK�WKH�ORZHVW�FDUGV���7KH�SOD\HU�GUDZLQJ�WKH�KLJKHVW�FDUG�LV�WKH�GHDOHU���+H�FKRRVHV�WKH�VHDWV�DQG�WKH�FDUGV���7KH���SDFNV�KDYH�GLIIHUHQW�FRORXUHG�EDFNV��QRUPDOO\�EOXH�DQG�UHG���7KH�FKRVHQ�SDFN�LV�VKXIIOHG�E\�WKH�GHDOHU
V�OHIW�KDQG RSSRQHQW�DQG�FXW�E\�KLV�ULJKW�KDQG�RSSRQHQW���7KHQ�WKH�GHDO�VWDUWV�����FDUGV�WR�HYHU\�SOD\HU����RQH�FDUG�DW�D�WLPH��VWDUWLQJ�ZLWK�WKH�SOD\HU�RQ�KLV�OHIW���6LPXOWDQHRXVO\�GHDOHU
V�SDUWQHU�VKXIIOHV�WKH�RWKHU�SDFN�DQG�SODFHV�LW�RQ�KLV�ULJKW��:KHQ�WKH�SOD\HUVKDYH�DUUDQJHG�WKHLU�FDUGV��WKHUH�LV�DQ�DXFWLRQ�VWDUWLQJ�ZLWK�WKH�GHDOHU��DQG�WKH���VLGHV�FRPSHWH�IRU�WKH�ULJKW�WR�PDNH�WKHLU�RZQ�WUXPSV�� RU�QR�WUXPSV���%LGGLQJ�LV�WKH�ODQJXDJH�RI�D�SDUWQHUVKLS�� WKH�PHGLXP�IRU�WUDQVPLWWLQJ�LQIRUPDWLRQ���(YHU\�ELG�LV�GHVLJQHG�WR�VKRZ�SDUWQHU�D�IHDWXUH�RI�KLV�KDQG��HPSKDVLVLQJ�IRU�H[DPSOH�D�JRRG�KDQG�RU�D�ORQJ�VXLW�
:LWK�D�EDG�KDQG��D�SOD\HU�VD\V��1R�%LG��RU��3DVV����:LWK�D�JRRG�KDQG�KH��2SHQV�WKH�ELGGLQJ���XVXDOO\�ZLWK�RQH�RI�D�VXLW��IRU�H[DPSOH���6SDGH�RU���'LDPRQG��LQGLFDWLQJ�ZKDW�KH�ZLVKHV�WR�PDNH�WUXPSV���7KH�ELGGLQJ�DQG�VFRULQJ�VWDUW�ZLWK�WKH�VHYHQWK�WULFN���7KH�ILUVW�VL[�DUH�WDNHQ�IRU�JUDQWHG���7R�ELG���6SDGH��WKHUHIRUH��PHDQV�D�SURPLVH�WR�PDNH���WULFNV����RYHU����ZLWK�6SDGHV�DV�WUXPSV���7KH�ELGGLQJ�SURFHHGV�FORFNZLVH�URXQG�WKH�WDEOH��DQG�WKH�VLGH�PDNLQJ�WKH�KLJKHVW�ELG�ZLQV�WKH�DXFWLRQ�DQG�SOD\V�WKH�KDQG���2QFH�WKH�DXFWLRQ�LV�RYHU�WKH�SOD\HU�ZKR�ILUVW�FDOOHG�WKH�VXLW�LQ�ZKLFK�WKH�KDQG�LV�SOD\HG�EHFRPHV��GHFODUHU����+H�LV�LQ�FKDUJH�RI�WKH�FRQWUDFW�� ILQDO�ELG�
+LV�SDUWQHU�EHFRPHV��GXPP\���ZKR�H[SRVHV�KLV�FDUGV�RQ�WKH�WDEOH�DQG�GHFODUHU�SOD\V�WKH�FDUGV�IRU�KLV�VLGH�� KLV�RZQ�DQG�GXPP\
V���7KH�RWKHU�SDLU�� WKH�RSSRQHQWV�� DUH�FDOOHG�WKH��GHIHQGHUV���DQG�WKH�RSHQLQJ�OHDG�� WKH�ILUVW�FDUG�WR�EH�SOD\HG�� LV�PDGH�E\�WKH�GHIHQGHU�RQ�GHFODUHU
V�OHIW�
(DFK�SOD\HU�LQ�WXUQ�IROORZV�WR�HYHU\�OHDG�DQG�WKH���FDUGV�FRQVWLWXWH�D�WULFN���7KLV�LV�ZRQ�E\�WKH�VLGH�ZKLFK�KDV�SOD\HG�WKH�KLJKHVW�FDUG�RI�WKH�VXLW�OHG�$�SOD\HU�LV�REOLJHG�WR�IROORZ�VXLW��LI�KH�KDV�QR�PRUH��KH�FDQ�GLVFDUG�VRPHWKLQJ�HOVH��RU�UXII�� ZLQ�WKH�WULFN�ZLWK�D�WUXPS�
7KH�REMHFWLYH�DW�EULGJH�LV�WKH�UXEEHU��ZKLFK�LV�ZRQ�E\�D�SDUWQHUVKLS�VFRULQJ���JDPHV���7R�PDNH�JDPH��WKH�VLGH�WKDW�SOD\V�WKH�KDQG�QHHGV�����SRLQWV���7KH�YDOXH�RI�6SDGHV�DQG�+HDUWV�� FDOOHG�WKH�PDMRU�VXLWV�LV ���SRLQWV��RI�'LDPRQGV�DQG�&OXEV�� WKH�PLQRU�VXLWV�� ���SRLQWV���1R�7UXPSV�HQMR\�D�SHFXOLDU�SULYLOHJH���7KH�ILUVW�WULFN�FRXQWV����EXW�DIWHU�WKDW�WKH\�DUH����SRLQWV�HDFK��WKH�VDPH�DV�6SDGHV�DQG�KHDUWV�
7R�VFRUH�D�JDPH�DW�RQH�IHOO�VZRRS��D�SOD\HU�PXVW�SURPLVH�WR�PDNH�HQRXJK�WULFNV�WR�UHDFK�����SRLQWV�RU�RYHU��DQG�WKHUH���ZD\V�RI�DFKLHYLQJ�LW���7R�ELG�DQG�PDNH���
�� ��1R�7UXPSV����RYHU���� ���WULFNV�FRXQWLQJ��������������� ����SRLQWV��
�� ��6SDGHV RU�+HDUWV ���RYHU��� ����WULFNV�DPRXQWLQJ�WR���WLPHV���� �����SRLQWV�DQG
����������'LDPRQGV�RU���FOXEV ����RYHU��� ����WULFNV��WRWDOOLQJ���WLPHV���� �����SRLQWV
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$�JDPH�FDQ�DOVR�EH�UHDFKHG�LQ�VWDJHV�± WKURXJK�D�IHZ�SDUW�VFRUHV��ZKLFK��EHWZHHQ�WKHP��DGG�XS�WR������6HH�FKDUW�EHORZ��
��75,&. ��75,&.6 ��75,&.6 ��75,&.6 ��75,&.612�758036 �� �� �22 ��� ���0$-25 63$'(6 �� �� �� ��� ���68,76 +($576 �� �� �� ��� ���0,125 ',$021'6 �� �� �� �� ���68,76 &/8%6 �2 �� �� �� ���

$V�VRRQ�DV�RQH�VLGH�JHWV�JDPH��LW�EHFRPHV�ZKDW�LV�NQRZQ�DV�98/1(5$%/(��2SSRQHQWV�ORVH�DQ\�SDUW�VFRUH� WKH\�PD\�KDYH�PDGH�WRZDUGV�WKHLU�RZQ�JDPH�RU�UXEEHU�± DQG�PXVW�VWDUW�DIUHVK�WRZDUGV�WKH�����PDUN��+DYLQJ�PDGH�JDPH��LW�LV�XVXDO�WR�GUDZ�D�OLQH�DFURVV�ERWK�FROXPQV��:(�DQG�7+(<��7KH��SDUW�VFRUH�SRLQWV��DV�DOO�SRLQWV�VFRUHG�GXULQJ�WKHSOD\��FRXQW�LQ�WKH�ILQDO�UHFNRQLQJ��'HFODUHU¶V�VLGH�FDQ�RQO\�WDNH�FUHGLW�EHORZ�WKH�OLQH�IRU�WULFNV�LW�XQGHUWDNHV�WR�PDNH��H[WUD�WULFNV�± FDOOHG�RYHUWULFNV�± LI��DQ\��DUH�LQVFULEHG�DERYH��2IWHQ�HQRXJK��WKH�FRQWUDFW�LV�EURNHQ��'HFODUHU�JRHV�GRZQ��7KLV�WLPH�WKH\�GR�WKH�VFRULQJ��,I�GHFODUHU¶V�VLGH�LV�QRW�YXOQHUDEOH�JRLQJ�GRZQ�FRVWV����D�WULFN��9XOQHUDEOH��WKH�UDWH�LV������%HVLGHV�2YHUWULFNV�DQG�8QGHUWULFNV��RWKHU�VFRUHV�DERYH�WKH�OLQH�DUH�DV�IROORZV��
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�� 0DNLQJ�GRXEOHG�FRQWUDFW���6RPHWLPHV�RI�FRXUVH��WKH�GHIHQGHUV�PLVMXGJH� RU�PLVGHIHQG�± WKH�KDQG��DQG�D�GRXEOHG�FRQWUDFW�LV�PDGH��7KHQ�WKH�ILJXUHV�EHORZ�WKH�OLQH�DUH�GRXEOHG�DQG�GHFODUHU�DOVR�WDNHV����SRLQWV�DERYH�WKH�OLQH�IRU�WKH�³LQVXOW´��,I�KH�PDNHV�RYHUWULFNV�KH�FROOHFWV�����SRLQWV�D�WLPH�LI�QRQ�YXOQHUDEOH�DQG������LI�YXOQHUDEOH��1R�KDQG�FDQ�\LHOG�PRUH�WKDQ�RQH�JDPH��EXW�WKHUH�LV�VXFK�D�WKLQJ�DV�EHLQJ�GRXEOHG�,172�*$0(�IRU��LI�WKH�FRQWUDFW�LV�PDGH��WKH�ILJXUHV�EHORZ�WKH�OLQH�DUH�DOVR�GRXEOHG��� 5HGRXEOH�� 6RPHWLPHV�WKH�GRXEOH�LV�IROORZHG�E\�D�5('28%/(��7KLV�UHIOHFWV�FRQILGHQFH�RQ�GHFODUHUV�SDUW�WKDW�LW�ZLOO�EH�PDGH��7KLV�WLPH�HYHQ�D�PDWKHPDWLFLDQ�FDQ�ZRUN�LW�RXW��$OO�WKDW�QHHG�EH�GRQH�LV�PXOWLSO\�E\�WZR�WKH�GRXEOH�VFRUH��ZKLFK�PDNHV�LW�WZLFH�DV�ODUJH��2QO\�WKH�³LQVXOW´�UHPDLQV�XQFKDQJHG�DW����± LI�GHFODUHU�PDNHV�KLV�FRQWUDFW������6ODP�%RQXV� 7KH�ERQXV�IRU�D�VPDOO�VODP��ELGGLQJ�DQG�PDNLQJ�WZHOYH�WULFNV�LV�����QRQ�YXOQHUDEOH��DQG�����YXOQHUDEOH��$�JUDQG�VODP��ELGGLQJ�DQG�PDNLQJDOO�WKLUWHHQ�WULFNV��LV������QRQ�YXOQHUDEOH�DQG������YXOQHUDEOH�
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