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7KH�,�&KLQJRU�ERRN�RI�FKDQJHV
7KH�5LFKDUG�:LOKHOP�WUDQVODWLRQ��UHQGHUHG�LQWR�(QJOLVK�E\�&DU\�)��%D\QHV�%RRN�,

+2:�72�86(�7+,6�75$16/$7,21 �
+(;$*5$0�5()(5(1&(�7$%/( �������������������������������������������������������������������������������������������������������� �
,�&+,1*��3$57�,����������������������������������������������������������������������������������������������������������������������������������������� ��� &K
LHQ���7KH�&UHDWLYH��������������������������������������������������������������������������������������������������������������������� ����.
XQ���7KH�5HFHSWLYH��������������������������������������������������������������������������������������������������������������������������� ����&KXQ���'LIILFXOW\�DW�WKH�%HJLQQLQJ������������������������������������������������������������������������������������������������������ ����0rQJ���<RXWKIXO�)ROO\����������������������������������������������������������������������������������������������������������������������� �����+VX���:DLWLQJ��1RXULVKPHQW� ����������������������������������������������������������������������������������������������������������� �����6XQJ���&RQIOLFW���������������������������������������������������������������������������������������������������������������������������������� �����6KLK���7KH�$UP\�������������������������������������������������������������������������������������������������������������������������������� �����3L���+ROGLQJ�7RJHWKHU�>8QLRQ@ �������������������������������������������������������������������������������������������������������� �����+VLDR�&K
X���7KH�7DPLQJ�3RZHU�RI�WKH�6PDOO ���������������������������������������������������������������������������������� ������/X���7UHDGLQJ�>&RQGXFW@ ���������������������������������������������������������������������������������������������������������������� ������7
DL���3HDFH������������������������������������������������������������������������������������������������������������������������������������� ������3
L���6WDQGVWLOO�>6WDJQDWLRQ@������������������������������������������������������������������������������������������������������������ ������7
XQJ�-rQ���)HOORZVKLS�ZLWK�0HQ ��������������������������������������������������������������������������������������������������� ������7D�<X���3RVVHVVLRQ�LQ�*UHDW�0HDVXUH �������������������������������������������������������������������������������������������� ������&K
LHQ���0RGHVW\����������������������������������������������������������������������������������������������������������������������������� ������<X���(QWKXVLDVP������������������������������������������������������������������������������������������������������������������������������ ������6XL���)ROORZLQJ ������������������������������������������������������������������������������������������������������������������������������� ������.X���:RUN�RQ�:KDW�+DV�%HHQ�6SRLOHG�>'HFD\@ ����������������������������������������������������������������������������� ������/LQ���$SSURDFK ������������������������������������������������������������������������������������������������������������������������������� ������.XDQ���&RQWHPSODWLRQ��9LHZ���������������������������������������������������������������������������������������������������������� ������6KLK�+R���%LWLQJ�7KURXJK ��������������������������������������������������������������������������������������������������������������� ������3L���*UDFH ��������������������������������������������������������������������������������������������������������������������������������������� ������3R���6SOLWWLQJ�$SDUW������������������������������������������������������������������������������������������������������������������������� ������)X���5HWXUQ��7KH�7XUQLQJ�3RLQW� ���������������������������������������������������������������������������������������������������� ������:X�:DQJ���,QQRFHQFH��7KH�8QH[SHFWHG� ��������������������������������������������������������������������������������������� ������7D�&K
X���7KH�7DPLQJ�3RZHU�RI�WKH�*UHDW ������������������������������������������������������������������������������������� ������,���7KH�&RUQHUV�RI�WKH�0RXWK��3URYLGLQJ�1RXULVKPHQW� ����������������������������������������������������������������� ������7D�.XR���3UHSRQGHUDQFH�RI�WKH�*UHDW �������������������������������������������������������������������������������������������� ������.
DQ���7KH�$E\VPDO��:DWHU� ����������������������������������������������������������������������������������������������������������� ������/L���7KH�&OLQJLQJ��)LUH ������������������������������������������������������������������������������������������������������������������� ��,�&+,1*��3$57�,, ������������������������������������������������������������������������������������������������������������������������������������� ������+VLHQ���,QIOXHQFH��:RRLQJ� ������������������������������������������������������������������������������������������������������������ ������+rQJ���'XUDWLRQ ����������������������������������������������������������������������������������������������������������������������������� ������7XQ���5HWUHDW����������������������������������������������������������������������������������������������������������������������������������� ������7D�&KXDQJ���7KH�3RZHU�RI�WKH�*UHDW ��������������������������������������������������������������������������������������������� ������&KLQ���3URJUHVV ������������������������������������������������������������������������������������������������������������������������������ ��
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����0LQJ�,���'DUNHQLQJ�RI�WKH�/LJKW ����������������������������������������������������������������������������������������������������� ������&KLD�-rQ���7KH�)DPLO\�>7KH�&ODQ@ ������������������������������������������������������������������������������������������������� ������.
XHL���2SSRVLWLRQ �������������������������������������������������������������������������������������������������������������������������� ������&KLHQ���2EVWUXFWLRQ ������������������������������������������������������������������������������������������������������������������������ ������+VLHK���'HOLYHUDQFH������������������������������������������������������������������������������������������������������������������������ ������6XQ���'HFUHDVH ������������������������������������������������������������������������������������������������������������������������������� ������,���,QFUHDVH ������������������������������������������������������������������������������������������������������������������������������������� ������.XDL���%UHDN�WKURXJK��5HVROXWHQHVV� ��������������������������������������������������������������������������������������������� ������.RX���&RPLQJ�WR�0HHW �������������������������������������������������������������������������������������������������������������������� ������7V
XL���*DWKHULQJ�7RJHWKHU�>0DVVLQJ@ ������������������������������������������������������������������������������������������� ������6KrQJ���3XVKLQJ�8SZDUG���������������������������������������������������������������������������������������������������������������� ������.
XQ���2SSUHVVLRQ��([KDXVWLRQ� ����������������������������������������������������������������������������������������������������� ������&KLQJ���7KH�:HOO����������������������������������������������������������������������������������������������������������������������������� ������.R���5HYROXWLRQ��0ROWLQJ� ������������������������������������������������������������������������������������������������������������ �������7LQJ���7KH�&DOGURQ ����������������������������������������������������������������������������������������������������������������������� �������&KHQ���7KH�$URXVLQJ��6KRFN��7KXQGHU� ���������������������������������������������������������������������������������������� �������.rQ���.HHSLQJ�6WLOO��0RXQWDLQ ������������������������������������������������������������������������������������������������������ �������&KLHQ���'HYHORSPHQW��*UDGXDO�3URJUHVV������������������������������������������������������������������������������������� �������.XHL�0HL���7KH�0DUU\LQJ�0DLGHQ ������������������������������������������������������������������������������������������������ �������)rQJ���$EXQGDQFH�>)XOOQHVV@ ������������������������������������������������������������������������������������������������������� �������/X���7KH�:DQGHUHU ����������������������������������������������������������������������������������������������������������������������� �������6XQ���7KH�*HQWOH��7KH�3HQHWUDWLQJ��:LQG� ����������������������������������������������������������������������������������� �������7XL���7KH�-R\RXV��/DNH ����������������������������������������������������������������������������������������������������������������� �������+XDQ���'LVSHUVLRQ�>'LVVROXWLRQ@�������������������������������������������������������������������������������������������������� �������&KLHK���/LPLWDWLRQ ������������������������������������������������������������������������������������������������������������������������ �������&KXQJ�)X���,QQHU�7UXWK ���������������������������������������������������������������������������������������������������������������� �������+VLDR�.XR���3UHSRQGHUDQFH�RI�WKH�6PDOO ������������������������������������������������������������������������������������� �������&KL�&KL���$IWHU�&RPSOHWLRQ����������������������������������������������������������������������������������������������������������� �������:HL�&KL���%HIRUH�&RPSOHWLRQ ������������������������������������������������������������������������������������������������������� ���$)7(5:25'�)520�&/$5,7<���������������������������������������������������������������������������������������������������������� ���$ERXW�WKLV�WUDQVODWLRQ������������������������������������������������������������������������������������������������������������������������� ���:KHUH�WR�ILQG�PRUH�KHOS��������������������������������������������������������������������������������������������������������������������� ���
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+RZ�WR�XVH�WKLV�WUDQVODWLRQ
)LUVW�FDVW�\RXU�KH[DJUDP��1RW�VXUH�KRZ"�&ODULW\·V�IUHH�,�&KLQJ�FRXUVH ZLOO�WDNH�\RX�WKURXJK�WKH�SURFHVV�RIFRQVXOWLQJ�VWHS�E\�VWHS��2U�\RX�FDQ�EURZVH�WKURXJK�D� FRPSUHKHQVLYH�RQOLQH�JXLGH ��
7KHQ�LPDJLQH�LWV�VL[�OLQHV�GLYLGHG�LQWR�WZR�JURXSV�RI�WKUHH�OLQHV��RU�WULJUDPV��DQG�UHDGRII�\RXU�KH[DJUDP�IURP�WKH� UHIHUHQFH�WDEOH EHORZ��<RX�FDQ�QDYLJDWH�WR�\RXU�KH[DJUDPE\�FOLFNLQJ�RQ�LW��DQG�JHW�EDFN�WR�WKH�UHIHUHQFH�WDEOH�E\�FOLFNLQJ�WKH�OLWWOH�EOXH�DUURZV��¿�
$W�WKH�OHIW�RI�\RXU�VFUHHQ��\RX·OO�VHH�D�WDE�ODEHOOHG�¶ERRNPDUNV·��&OLFN�RQ�WKDW�WRH[SDQG�LW��DQG�\RX�FDQ�JR�GLUHFWO\�WR�DQ\�KH[DJUDP�E\�LWV�QXPEHU�
)RU�PRUH�LQIRUPDWLRQ�RQ�WKLV�WUDQVODWLRQ�� WKH�,�&KLQJ�DQG�ZKHUH�WR�ILQG�RXW�PRUH�SOHDVH�VHH�WKH�$IWHUZRUG
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+H[DJUDP�UHIHUHQFH�WDEOH
8SSHU�WULJUDP ¾/RZHU�WULJUDP À &KLHQ� &KHQ� .·DQ
 .rQ� .·XQ� 6XQ� /L� 7XL�&KLHQ� �� ��� �� 2�� #�� !� &�� D��&KHQ� 1�� L�� �� 3�� 0�� C�� -�� )��.·DQ
 �� A�� 5�� �� �� ��� 
�� H��.rQ� :�� ��� @�� M�� '�� N�� Q�� 8��.·XQ� $�� (��  � /�� �� ,�� <�� F��6XQ� E�� 9�� I�� *�� G�� S�� K�� 4��/L� %�� P�� ��� .�� =�� >�� 7�� J��7XL� "�� O�� ��� B�� +�� ��� ?�� R��
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,�&KLQJ��3DUW�,
$ERYH��&K
LHQ7KH�&UHDWLYH��+HDYHQ� ���&K
LHQ���7KH�&UHDWLYH %HORZ��&K
LHQ7KH�&UHDWLYH��+HDYHQ �

7KH�-XGJHPHQW 7KH�&UHDWLYH�ZRUNV�VXEOLPH�VXFFHVV�)XUWKHULQJ�WKURXJK�SHUVHYHUDQFH�
7KH�,PDJH 7KH�PRYHPHQW�RI�KHDYHQ�LV�IXOO�RI�SRZHU�7KXV�WKH�VXSHULRU�PDQ�PDNHV�KLPVHOI�VWURQJ�DQG�XQWLULQJ�
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7KH�/LQHV 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�+LGGHQ�GUDJRQ��'R�QRW�DFW�1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�'UDJRQ�DSSHDULQJ�LQ�WKH�ILHOG�,W�IXUWKHUV�RQH�WR�VHH�WKH�JUHDW�PDQ�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�$OO�GD\�ORQJ�WKH�VXSHULRU�PDQ�LV�FUHDWLYHO\�DFWLYH�$W�QLJKWIDOO�KLV�PLQG�LV�VWLOO�EHVHW�ZLWK�FDUHV�'DQJHU��1R�EODPH�1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�:DYHULQJ�IOLJKW�RYHU�WKH�GHSWKV�1R�EODPH�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�)O\LQJ�GUDJRQ�LQ�WKH�KHDYHQV�,W�IXUWKHUV�RQH�WR�VHH�WKH�JUHDW�PDQ�1LQH�DW�WKH�WRS�PHDQV�$UURJDQW�GUDJRQ�ZLOO�KDYH�FDXVH�WR�UHSHQW�:KHQ�DOO�WKH�OLQHV�DUH�QLQHV��LW�PHDQV�7KHUH�DSSHDUV�D�IOLJKW�RI�GUDJRQV�ZLWKRXW�KHDGV�*RRG�IRUWXQH�
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$ERYH��.
XQ7KH�5HFHSWLYH��(DUWK� ���.
XQ���7KH�5HFHSWLYH %HORZ��.
XQ7KH�5HFHSWLYH��(DUWK �
7KH�-XGJHPHQW 7KH�5HFHSWLYH�EULQJV�DERXW�VXEOLPH�VXFFHVV�)XUWKHULQJ�WKURXJK�WKH�SHUVHYHUDQFH�RI�D�PDUH�,I�WKH�VXSHULRU�PDQ�XQGHUWDNHV�VRPHWKLQJ�DQG�WULHV�WR�OHDG�+H�JRHV�DVWUD\�%XW�LI�KH�IROORZV��KH�ILQGV�JXLGDQFH�,W�LV�IDYRUDEOH�WR�ILQG�IULHQGV�LQ�WKH�ZHVW�DQG�VRXWK�7R�IRUHJR�IULHQGV�LQ�WKH�HDVW�DQG�QRUWK�4XLHW�SHUVHYHUDQFH�EULQJV�JRRG�IRUWXQH�
7KH�,PDJH 7KH�HDUWK
V�FRQGLWLRQ�LV�UHFHSWLYH�GHYRWLRQ�7KXV�WKH�VXSHULRU�PDQ�ZKR�KDV�EUHDGWK�RI�FKDUDFWHU&DUULHV�WKH�RXWHU�ZRUOG�
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7KH�/LQHV 6L[�DW�WKH�EHJLQQLQJ�PHDQV�:KHQ�WKHUH�LV�KRDUIURVW�XQGHUIRRW�6ROLG�LFH�LV�QRW�IDU�RII�� 6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�6WUDLJKW��VTXDUH��JUHDW�:LWKRXW�SXUSRVH�<HW�QRWKLQJ�UHPDLQV�XQIXUWKHUHG�6L[�LQ�WKH�WKLUG�SODFH�PHDQV�+LGGHQ�OLQHV�2QH�LV�DEOH�WR�UHPDLQ�SHUVHYHULQJ�,I�E\�FKDQFH�\RX�DUH�LQ�WKH�VHUYLFH�RI�D�NLQJ�6HHN�QRW�ZRUNV��EXW�EULQJ�WR�FRPSOHWLRQ�6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�$�WLHG�XS�VDFN��1R�EODPH��QR�SUDLVH�6L[�LQ�WKH�ILIWK�SODFH�PHDQV�$�\HOORZ�ORZHU�JDUPHQW�EULQJV�VXSUHPH�JRRG�IRUWXQH�6L[�DW�WKH�WRS�PHDQV�'UDJRQV�ILJKW�LQ�WKH�PHDGRZ�7KHLU�EORRG�LV�EODFN�DQG�\HOORZ�:KHQ�DOO�WKH�OLQHV�DUH�VL[HV��LW� PHDQV�/DVWLQJ�SHUVHYHUDQFH�IXUWKHUV�
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$ERYH��.·DQ7KH�$E\VPDO��:DWHU� ���&KXQ���'LIILFXOW\�DW�WKH%HJLQQLQJ %HORZ��&KHQ7KH�$URXVLQJ��7KXQGHU �
7KH�-XGJHPHQW 'LIILFXOW\�DW�WKH�%HJLQQLQJ�ZRUNV�VXSUHPH�VXFFHVV�)XUWKHULQJ�WKURXJK�SHUVHYHUDQFH�1RWKLQJ�VKRXOG�EH�XQGHUWDNHQ��,W�IXUWKHUV�RQH�WR�DSSRLQW�KHOSHUV�7KH�,PDJH &ORXGV�DQG�WKXQGHU�7KH�LPDJH�RI�'LIILFXOW\�DW�WKH�%HJLQQLQJ�7KXV�WKH�VXSHULRU�PDQ%ULQJV�RUGHU�RXW�RI�FRQIXVLRQ�

¿



��

7KH�/LQHV � 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�+HVLWDWLRQ�DQG�KLQGUDQFH�,W�IXUWKHUV�RQH�WR�UHPDLQ�SHUVHYHULQJ�,W�IXUWKHUV�RQH�WR�DSSRLQW�KHOSHUV�6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�'LIILFXOWLHV�SLOH�XS�+RUVH�DQG�ZDJRQ�SDUW�+H�LV�QRW�D�UREEHU�+H�ZDQWV�WR�ZRR�ZKHQ�WKH�WLPH�FRPHV��7KH�PDLGHQ�LV�FKDVWH �6KH�GRHV�QRW�SOHGJH�KHUVHOI�7HQ�\HDUV�WKHQ�VKH�SOHGJHV�KHUVHOI�6L[�LQ�WKH�WKLUG�SODFH�PHDQV�:KRHYHU�KXQWV�GHHU�ZLWKRXW�WKH�IRUHVWHU2QO\�ORVHV�KLV�ZD\�LQ�WKH�IRUHVW�7KH�VXSHULRU�PDQ�XQGHUVWDQGV�WKH�VLJQV�RI�WKH�WLPH$QG�SUHIHUV�WR�GHVLVW�7R�JR�RQ�EULQJV�KXPLOLDWLRQ�6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�+RUVH�DQG�ZDJRQ�SDUW�6WULYH�IRU�XQLRQ�7R�JR�EULQJV�JRRG�IRUWXQH�(YHU\WKLQJ�DFWV�WR�IXUWKHU�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�'LIILFXOWLHV�LQ�EOHVVLQJ�$�OLWWOH�SHUVHYHUDQFH�EULQJV�JRRG�IRUWXQH�*UHDW�SHUVHYHUDQFH�EULQJV�PLVIRUWXQH�6L[�DW�WKH�WRS�PHDQV�+RUVH�DQG�ZDJRQ�SDUW�%ORRG\�WHDUV�IORZ�

¿



��

$ERYH��.·HQ.HHSLQJ�6WLOO��0RXQWDLQ� ���0rQJ���<RXWKIXO�)ROO\ %HORZ��.·DQ7KH�$E\VPDO��:DWHU �
7KH�-XGJHPHQW <RXWKIXO�)ROO\�KDV�VXFFHVV�,W�LV�QRW�,�ZKR�VHHN�WKH�\RXQJ�IRRO�7KH�\RXQJ�IRRO�VHHNV�PH�$W�WKH�ILUVW�RUDFOH�,�LQIRUP�KLP�,I�KH�DVNV�WZR�RU�WKUHH�WLPHV��LW�LV�LPSRUWXQLW\�,I�KH�LPSRUWXQHV��,�JLYH�KLP�QR�LQIRUPDWLRQ�3HUVHYHUDQFH�IXUWKHUV�7KH�,PDJH $�VSULQJ�ZHOOV�XS�DW�WKH�IRRW�RI�WKH�PRXQWDLQ�7KH�LPDJH�RI�<RXWK�7KXV�WKH�VXSHULRU�PDQ�IRVWHUV�KLV�FKDUDFWHU%\�WKRURXJKQHVV�LQ�DOO�WKDW�KH�GRHV�

¿



��

7KH�/LQHV 6L[�DW�WKH�EHJLQQLQJ�PHDQV�7R�PDNH�D�IRRO�GHYHORS,W�IXUWKHUV�RQH�WR�DSSO\�GLVFLSOLQH�7KH�IHWWHUV�VKRXOG�EH�UHPRYHG�7R�JR�RQ�LQ�WKLV�ZD\�EULQJV�KXPLOLDWLRQ�� 1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�7R�EHDU�ZLWK�IRROV�LQ�NLQGOLQHVV�EULQJV�JRRG�IRUWXQH�7R�NQRZ�KRZ�WR�WDNH�ZRPHQ%ULQJV�VXSUHPH�JRRG�IRUWXQH�7KH�VRQ�LV�FDSDEOH�RI�WDNLQJ�FKDUJH�RI�WKH�KRXVHKROG�6L[�LQ�WKH�WKLUG�SODFH�PHDQV�7DNH�QRW�D�PDLGHQ�ZKR��ZKHQ�VKH�VHHV�D�PDQ�RI�EURQ]H�/RVHV�SRVVHVVLRQ�RI�KHUVHOI�1RWKLQJ�IXUWKHUV�6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�(QWDQJOHG�IROO\�EULQJV�KXPLOLDWLRQ�� 6L[�LQ�WKH�ILIWK�SODFH�PHDQV�&KLOGOLNH�IROO\�EULQJV�JRRG�IRUWXQH�1LQH�DW�WKH�WRS�PHDQV�,Q�SXQLVKLQJ�IROO\,W�GRHV�QRW�IXUWKHU�RQH7R�FRPPLW�WUDQVJUHVVLRQV�7KH�RQO\�WKLQJ�WKDW�IXUWKHUV,V�WR�SUHYHQW�WUDQVJUHVVLRQV�

¿



��

$ERYH��.·DQ7KH�$E\VPDO��:DWHU� ���+VX���:DLWLQJ��1RXULVKPHQW� %HORZ��&K·LHQ7KH�&UHDWLYH��+HDYHQ �
7KH�-XGJHPHQW :DLWLQJ��,I�\RX�DUH�VLQFHUH�<RX�KDYH�OLJKW�DQG�VXFFHVV�3HUVHYHUDQFH�EULQJV�JRRG�IRUWXQH�,W�IXUWKHUV�RQH�WR�FURVV�WKH�JUHDW�ZDWHU�7KH�,PDJH &ORXGV�ULVH�XS�WR�KHDYHQ�7KH�LPDJH�RI�:DLWLQJ�7KXV�WKH�VXSHULRU�PDQ�HDWV�DQG�GULQNV�,V�MR\RXV�DQG�RI�JRRG�FKHHU�

¿



��

7KH�/LQHV 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�:DLWLQJ�LQ�WKH�PHDGRZ�,W�IXUWKHUV�RQH�WR�DELGH�LQ�ZKDW�HQGXUHV�1R�EODPH�1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�:DLWLQJ�RQ�WKH�VDQG�7KHUH�LV�VRPH�JRVVLS�7KH�HQG�EULQJV�JRRG�IRUWXQH�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�:DLWLQJ�LQ�WKH�PXG%ULQJV�DERXW�WKH�DUULYDO�RI�WKH�HQHP\�6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�:DLWLQJ�LQ�EORRG�*HW�RXW�RI�WKH�SLW�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�:DLWLQJ�DW�PHDW�DQG�GULQN�3HUVHYHUDQFH�EULQJV�JRRG�IRUWXQH�6L[�DW�WKH�WRS�PHDQV�2QH�IDOOV�LQWR�WKH�SLW�7KUHH�XQLQYLWHG�JXHVWV�DUULYH�+RQRU�WKHP��DQG�LQ�WKH�HQG�WKHUH�ZLOO�EH�JRRG�IRUWXQH�

¿



��

$ERYH��&K·LHQ7KH�&UHDWLYH��+HDYHQ	 ���6XQJ���&RQIOLFW %HORZ��.·DQ7KH�$E\VPDO��:DWHU �
7KH�-XGJHPHQW &RQIOLFW��<RX�DUH�VLQFHUH$QG�DUH�EHLQJ�REVWUXFWHG�$�FDXWLRXV�KDOW�KDOIZD\�EULQJV�JRRG�IRUWXQH�*RLQJ�WKURXJK�WR�WKH�HQG�EULQJV�PLVIRUWXQH�,W�IXUWKHUV�RQH�WR�VHH�WKH�JUHDW�PDQ�,W�GRHV�QRW�IXUWKHU�RQH�WR�FURVV�WKH�JUHDW�ZDWHU�7KH�,PDJH +HDYHQ�DQG�ZDWHU�JR� WKHLU�RSSRVLWH�ZD\V�7KH�LPDJH�RI�&RQIOLFW�7KXV�LQ�DOO�KLV�WUDQVDFWLRQV�WKH�VXSHULRU�PDQ&DUHIXOO\�FRQVLGHUV�WKH�EHJLQQLQJ�

¿



��

7KH�/LQHV 6L[�DW�WKH�EHJLQQLQJ�PHDQV�,I�RQH�GRHV�QRW�SHUSHWXDWH�WKH�DIIDLU�7KHUH�LV�D�OLWWOH�JRVVLS�,Q�WKH�HQG��JRRG�IRUWXQH�FRPHV�1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�2QH�FDQQRW�HQJDJH�LQ�FRQIOLFW�2QH�UHWXUQV�KRPH��JLYHV�ZD\�7KH�SHRSOH�RI�KLV�WRZQ�7KUHH�KXQGUHG�KRXVHKROGV�5HPDLQ�IUHH�RI�JXLOW�6L[�LQ�WKH�WKLUG�SODFH�PHDQV�7R�QRXULVK�RQHVHOI�RQ�DQFLHQW�YLUWXH�LQGXFHV�SHUVHYHUDQFH�'DQJHU��,Q�WKH�HQG��JRRG�IRUWXQH�FRPHV�,I�E\�FKDQFH�\RX�DUH�LQ�WKH�VHUYLFH�RI�D�NLQJ�6HHN�QRW�ZRUNV�1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�2QH�FDQQRW�HQJDJH�LQ�FRQIOLFW�2QH�WXUQV�EDFN�DQG�VXEPLWV�WR�IDWH�&KDQJHV�RQH
V�DWWLWXGH�$QG�ILQGV�SHDFH�LQ�SHUVHYHUDQFH�*RRG�IRUWXQH�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�7R�FRQWHQG�EHIRUH�KLP%ULQJV�JRRG�IRUWXQH�1LQH�DW�WKH�WRS�PHDQV�(YHQ�LI�E\�FKDQFH�D�OHDWKHU�EHOW�LV�EHVWRZHG�RQ�RQH�%\�WKH�HQG�RI�D�PRUQLQJ,W�ZLOO�KDYH�EHHQ�VQDWFKHG�DZD\�WKUHH�WLPHV

¿



��

$ERYH��.·XQ7KH�5HFHSWLYH��(DUWK
 ���6KLK���7KH�$UP\ %HORZ��.·DQ7KH�$E\VPDO��:DWHU �
7KH�-XGJHPHQW 7KH�$UP\��7KH�DUP\�QHHGV�SHUVHYHUDQFH$QG�D�VWURQJ�PDQ�*RRG�IRUWXQH�ZLWKRXW�EODPH�7KH�,PDJH ,Q�WKH�PLGGOH�RI�WKH�HDUWK�LV�ZDWHU�7KH�LPDJH�RI�WKH�$UP\�7KXV�WKH�VXSHULRU�PDQ�LQFUHDVHV�KLV�PDVVHV%\�JHQHURVLW\�WRZDUG�WKH�SHRSOH�

¿



��

7KH�/LQHV 6L[�DW�WKH�EHJLQQLQJ�PHDQV�$Q�DUP\�PXVW�VHW�IRUWK�LQ�SURSHU�RUGHU�,I�WKH�RUGHU�LV�QRW�JRRG��PLVIRUWXQH�WKUHDWHQV�� 1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�,Q�WKH�PLGVW�RI�WKH�DUP\�*RRG�IRUWXQH��1R�EODPH�7KH�NLQJ�EHVWRZV�D�WULSOH�GHFRUDWLRQ�6L[�LQ�WKH�WKLUG�SODFH�PHDQV�3HUFKDQFH�WKH�DUP\�FDUULHV�FRUSVHV�LQ�WKH�ZDJRQ�0LVIRUWXQH�6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�7KH�DUP\�UHWUHDWV��1R�EODPH�� 6L[�LQ�WKH�ILIWK�SODFH�PHDQV�7KHUH�LV�JDPH�LQ�WKH�ILHOG�,W�IXUWKHUV�RQH�WR�FDWFK�LW�:LWKRXW�EODPH�/HW�WKH�HOGHVW�OHDG�WKH�DUP\�7KH�\RXQJHU�WUDQVSRUWV�FRUSVHV�7KHQ�SHUVHYHUDQFH�EULQJV�PLVIRUWXQH�6L[�DW�WKH�WRS�PHDQV�7KH�JUHDW�SULQFH�LVVXHV�FRPPDQGV�)RXQGV�VWDWHV��YHVWV�IDPLOLHV�ZLWK�ILHIV�,QIHULRU�SHRSOH�VKRXOG�QRW�EH�HPSOR\HG�

¿



��

$ERYH��.·DQ7KH�$E\VPDO��:DWHU� ���3L���+ROGLQJ�7RJHWKHU>8QLRQ@ %HORZ��.·XQ7KH�5HFHSWLYH��(DUWK  
7KH�-XGJHPHQW +ROGLQJ�7RJHWKHU�EULQJV�JRRG�IRUWXQH�,QTXLUH�RI�WKH�RUDFOH�RQFH�DJDLQ:KHWKHU�\RX�SRVVHVV� VXEOLPLW\��FRQVWDQF\��DQG�SHUVHYHUDQFH�7KHQ�WKHUH�LV�QR�EODPH�7KRVH�ZKR�DUH�XQFHUWDLQ�JUDGXDOO\�MRLQ�:KRHYHU�FRPHV�WRR�ODWH0HHWV�ZLWK�PLVIRUWXQH�7KH�,PDJH 2Q�WKH�HDUWK�LV�ZDWHU�7KH�LPDJH�RI�+ROGLQJ�7RJHWKHU�7KXV�WKH�NLQJV�RI�DQWLTXLW\%HVWRZHG�WKH�GLIIHUHQW�VWDWHV�DV�ILHIV$QG�FXOWLYDWHG�IULHQGO\�UHODWLRQV:LWK�WKH�IHXGDO�ORUGV�

¿



��

7KH�/LQHV 6L[�DW�WKH�EHJLQQLQJ�PHDQV�+ROG�WR�KLP�LQ�WUXWK�DQG�OR\DOW\�7KLV�LV�ZLWKRXW�EODPH�7UXWK��OLNH�D�IXOO�HDUWKHQ�ERZO�7KXV�LQ�WKH�HQG*RRG�IRUWXQH�FRPHV�IURP�ZLWKRXW�6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�+ROG�WR�KLP�LQZDUGO\�3HUVHYHUDQFH�EULQJV�JRRG�IRUWXQH�6L[�LQ�WKH�WKLUG�SODFH�PHDQV�<RX�KROG�WRJHWKHU�ZLWK�WKH�ZURQJ�SHRSOH�6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�+ROG�WR�KLP�RXWZDUGO\�DOVR�3HUVHYHUDQFH�EULQJV�JRRG�IRUWXQH�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�0DQLIHVWDWLRQ�RI�KROGLQJ�WRJHWKHU�,Q�WKH�KXQW�WKH�NLQJ�XVHV�EHDWHUV�RQ�WKUHH�VLGHV�RQO\$QG�IRUHJRHV�JDPH�WKDW�UXQV�RII�LQ�IURQW�7KH�FLWL]HQV�QHHG�QR�ZDUQLQJ�*RRG�IRUWXQH�6L[�DW�WKH�WRS�PHDQV�+H�ILQGV�QR�KHDG�IRU�KROGLQJ�WRJHWKHU�0LVIRUWXQH�

¿



��

$ERYH��6XQ7KH�*HQWOH��:LQG�
 ���+VLDR�&K
X���7KH�7DPLQJ3RZHU�RI�WKH�6PDOO %HORZ��&K·LHQ7KH�&UHDWLYH��+HDYHQ !
7KH�-XGJHPHQW 7KH�7DPLQJ�3RZHU�RI�WKH�6PDOO+DV�VXFFHVV�'HQVH�FORXGV��QR�UDLQ�IURP�RXU�ZHVWHUQ�UHJLRQ�7KH�,PDJH 7KH�ZLQG�GULYHV�DFURVV�KHDYHQ�7KH�LPDJH�RI�7KH�7DPLQJ�3RZHU�RI�WKH�6PDOO�7KXV�WKH�VXSHULRU�PDQ5HILQHV�WKH�RXWZDUG�DVSHFW�RI�KLV�QDWXUH�

¿



��

7KH�/LQHV 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�5HWXUQ�WR�WKH�ZD\�+RZ�FRXOG�WKHUH�EH�EODPH�LQ�WKLV"*RRG�IRUWXQH�1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�+H�DOORZV�KLPVHOI�WR�EH�GUDZQ�LQWR�UHWXUQLQJ�*RRG�IRUWXQH�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�7KH�VSRNHV�EXUVW�RXW�RI�WKH�ZDJRQ�ZKHHOV�0DQ�DQG�ZLIH�UROO�WKHLU�H\HV�� 6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�,I�\RX�DUH�VLQFHUH��EORRG�YDQLVKHV�DQG�IHDU�JLYHV�ZD\�1R�EODPH�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�,I�\RX�DUH�VLQFHUH�DQG�OR\DOO\�DWWDFKHG�<RX�DUH�ULFK�LQ�\RXU�QHLJKERU�1LQH�DW�WKH�WRS�PHDQV�7KH�UDLQ�FRPHV��WKHUH�LV�UHVW�7KLV�LV�GXH�WR�WKH�ODVWLQJ�HIIHFW�RI�FKDUDFWHU�3HUVHYHUDQFH�EULQJV�WKH�ZRPDQ�LQWR�GDQJHU�7KH�PRRQ�LV�QHDUO\�IXOO�,I�WKH�VXSHULRU�PDQ�SHUVLVWV��0LVIRUWXQH�FRPHV�

¿



��

$ERYH��&K·LHQ7KH�&UHDWLYH��+HDYHQ� ����/X���7UHDGLQJ�>&RQGXFW@ %HORZ��6XQ7KH�*HQWOH��:LQG "
7KH�-XGJHPHQW 7UHDGLQJ��7UHDGLQJ�XSRQ�WKH�WDLO�RI�WKH�WLJHU�,W�GRHV�QRW�ELWH�WKH�PDQ�� 6XFFHVV�7KH�,PDJH +HDYHQ�DERYH��WKH�ODNH�EHORZ�7KH�LPDJH�RI�7UHDGLQJ�7KXV�WKH�VXSHULRU�PDQ�GLVFULPLQDWHV�EHWZHHQ�KLJK�DQG�ORZ�$QG�WKHUHE\�IRUWLILHV�WKH�WKLQNLQJ�RI�WKH�SHRSOH�

¿



��

7KH�/LQHV 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�6LPSOH�FRQGXFW��3URJUHVV�ZLWKRXW�EODPH�1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�7UHDGLQJ�D�VPRRWK��OHYHO�FRXUVH�7KH�SHUVHYHUDQFH�RI�D�GDUN�PDQ%ULQJV�JRRG�IRUWXQH�� 6L[�LQ�WKH�WKLUG�SODFH�PHDQV�$�RQH�H\HG�PDQ�LV�DEOH�WR�VHH�$�ODPH�PDQ�LV�DEOH�WR�WUHDG�+H�WUHDGV�RQ�WKH�WDLO�RI�WKH�WLJHU�7KH�WLJHU�ELWHV�WKH�PDQ�0LVIRUWXQH�7KXV�GRHV�D�ZDUULRU�DFW�RQ�EHKDOI�RI�KLV�JUHDW�SULQFH�1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�+H�WUHDGV�RQ�WKH�WDLO�RI�WKH�WLJHU�&DXWLRQ�DQG�FLUFXPVSHFWLRQ/HDG�XOWLPDWHO\�WR�JRRG�IRUWXQH�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�5HVROXWH�FRQGXFW�3HUVHYHUDQFH�ZLWK�DZDUHQHVV�RI�GDQJHU�1LQH�DW�WKH�WRS�PHDQV�/RRN�WR�\RXU�FRQGXFW�DQG�ZHLJK�WKH� IDYRUDEOH�VLJQV�:KHQ�HYHU\WKLQJ�LV�IXOILOOHG��VXSUHPH�JRRG�IRUWXQH�FRPHV�

¿



��

$ERYH��.
XQ7KH�5HFHSWLYH��(DUWK� ����7
DL���3HDFH %HORZ��&K
LHQ7KH�&UHDWLYH��+HDYHQ #
7KH�-XGJHPHQW 3HDFH��7KH�VPDOO�GHSDUWV�7KH�JUHDW�DSSURDFKHV�*RRG�IRUWXQH��6XFFHVV�7KH�,PDJH +HDYHQ�DQG�HDUWK�XQLWH��WKH�LPDJH�RI�3HDFH�7KXV�WKH�UXOHU'LYLGHV�DQG�FRPSOHWHV�WKH�FRXUVH�RI�KHDYHQ�DQG�HDUWK�+H�IXUWKHUV�DQG�UHJXODWHV�WKH�JLIWV�RI�KHDYHQ�DQG�HDUWK�$QG�VR�DLGV�WKH�SHRSOH�

¿



��

7KH�/LQHV 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�:KHQ�ULEERQ�JUDVV�LV�SXOOHG�XS��WKH�VRG�FRPHV�ZLWK�LW�(DFK�DFFRUGLQJ�WR�KLV�NLQG�8QGHUWDNLQJV�EULQJ�JRRG�IRUWXQH�� 1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�%HDULQJ�ZLWK�WKH�XQFXOWXUHG�LQ�JHQWOHQHVV�)RUGLQJ�WKH�ULYHU�ZLWK�UHVROXWLRQ�1RW�QHJOHFWLQJ�ZKDW�LV�GLVWDQW�1RW�UHJDUGLQJ�RQH
V�FRPSDQLRQV�7KXV�RQH�PD\�PDQDJH�WR�ZDON�LQ�WKH�PLGGOH�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�1R�SODLQ�QRW�IROORZHG�E\�D�VORSH�1R�JRLQJ�QRW�IROORZHG�E\�D�UHWXUQ�+H�ZKR�UHPDLQV�SHUVHYHULQJ�LQ�GDQJHU,V�ZLWKRXW�EODPH�'R�QRW�FRPSODLQ�DERXW�WKLV�WUXWK�(QMR\�WKH�JRRG�IRUWXQH�\RX�VWLOO� SRVVHVV�6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�+H�IOXWWHUV�GRZQ��QRW�ERDVWLQJ�RI�KLV�ZHDOWK�7RJHWKHU�ZLWK�KLV�QHLJKERU�*XLOHOHVV�DQG�VLQFHUH�� 6L[�LQ�WKH�ILIWK�SODFH�PHDQV�7KH�VRYHUHLJQ�,*LYHV�KLV�GDXJKWHU�LQ�PDUULDJH�7KLV�EULQJV�EOHVVLQJ$QG�VXSUHPH�JRRG�IRUWXQH�6L[�DW�WKH�WRS�PHDQV�7KH�ZDOO�IDOOV�EDFN�LQWR�WKH�PRDW�8VH�QR�DUP\�QRZ�0DNH�\RXU�FRPPDQGV�NQRZQ�ZLWKLQ�\RXU�RZQ�WRZQ�3HUVHYHUDQFH�EULQJV�KXPLOLDWLRQ�

¿



��

$ERYH��&K
LHQ7KH�&UHDWLYH��+HDYHQ� ����3
L���6WDQGVWLOO>6WDJQDWLRQ@ %HORZ��.
XQ7KH�5HFHSWLYH��(DUWK $
7KH�-XGJHPHQW 6WDQGVWLOO��(YLO�SHRSOH�GR�QRW�IXUWKHU7KH�SHUVHYHUDQFH�RI�WKH�VXSHULRU�PDQ�7KH�JUHDW�GHSDUWV��WKH�VPDOO�DSSURDFKHV�7KH�,PDJH +HDYHQ�DQG�HDUWK�GR�QRW� XQLWH�7KH�LPDJH�RI�6WDQGVWLOO�7KXV�WKH�VXSHULRU�PDQ�IDOOV�EDFN�XSRQ�KLV�LQQHU�ZRUWK,Q�RUGHU�WR�HVFDSH�WKH�GLIILFXOWLHV�+H�GRHV�QRW�SHUPLW�KLPVHOI�WR�EH� KRQRUHG�ZLWK�UHYHQXH�

¿



��

7KH�/LQHV 6L[�DW�WKH�EHJLQQLQJ�PHDQV�:KHQ�ULEERQ�JUDVV�LV�SXOOHG�XS��WKH�VRG�FRPHV�ZLWK�LW�(DFK�DFFRUGLQJ�WR�KLV�NLQG�3HUVHYHUDQFH�EULQJV�JRRG�IRUWXQH�DQG�VXFFHVV�� 6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�7KH\�EHDU�DQG�HQGXUH�7KLV�PHDQV�JRRG�IRUWXQH�IRU�LQIHULRU�SHRSOH�7KH�VWDQGVWLOO�VHUYHV�WR�KHOS�WKH�JUHDW�PDQ�WR�DWWDLQ�VXFFHVV�6L[�LQ�WKH�WKLUG�SODFH�PHDQV�7KH\�EHDU�VKDPH�1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�+H�ZKR�DFWV�DW�WKH�FRPPDQG�RI�WKH�KLJKHVW5HPDLQV�ZLWKRXW�EODPH�7KRVH�RI�OLNH�PLQG�SDUWDNH�RI�WKH�EOHVVLQJ�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�6WDQGVWLOO�LV�JLYLQJ�ZD\�*RRG�IRUWXQH�IRU�WKH�JUHDW�PDQ��:KDW�LI�LW�VKRXOG�IDLO��ZKDW�LI�LW�VKRXOG�IDLO"�,Q�WKLV�ZD\�KH�WLHV�LW�WR�D�FOXVWHU�RI�PXOEHUU\�VKRRWV�1LQH�DW�WKH�WRS�PHDQV�7KH�VWDQGVWLOO�FRPHV�WR�DQ�HQG�)LUVW�VWDQGVWLOO��WKHQ�JRRG�IRUWXQH�

¿



��

$ERYH��&K
LHQ7KH�&UHDWLYH��+HDYHQ�� ����7
XQJ�-rQ���)HOORZVKLSZLWK�0HQ %HORZ��/L7KH�&OLQJLQJ��)ODPH %
7KH�-XGJHPHQW )HOORZVKLS�ZLWK�0HQ�LQ�WKH�RSHQ�6XFFHVV�,W�IXUWKHUV�RQH�WR�FURVV�WKH�JUHDW�ZDWHU�7KH�SHUVHYHUDQFH�RI�WKH�VXSHULRU�PDQ�IXUWKHUV�7KH�,PDJH +HDYHQ�WRJHWKHU�ZLWK�ILUH�7KH�LPDJH�RI�)HOORZVKLS�ZLWK�0HQ�7KXV�WKH�VXSHULRU�PDQ�RUJDQL]HV�WKH�FODQV$QG�PDNHV�GLVWLQFWLRQV�EHWZHHQ�WKLQJV�

¿



��

7KH�/LQHV 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�)HOORZVKLS�ZLWK�PHQ�DW�WKH�JDWH�1R�EODPH�� 6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�)HOORZVKLS�ZLWK�PHQ�LQ�WKH�FODQ�+XPLOLDWLRQ�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�+H�KLGHV�ZHDSRQV�LQ�WKH�WKLFNHW�+H�FOLPEV�WKH�KLJK�KLOO�LQ�IURQW�RI�LW�)RU�WKUHH�\HDUV�KH�GRHV�QRW�ULVH�XS�1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�+H�FOLPEV�XS�RQ�KLV�ZDOO��KH�FDQQRW�DWWDFN�*RRG�IRUWXQH�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�0HQ�ERXQG�LQ�IHOORZVKLS�ILUVW�ZHHS�DQG�ODPHQW�%XW�DIWHUZDUG�WKH\�ODXJK�$IWHU�JUHDW�VWUXJJOHV�WKH\�VXFFHHG�LQ�PHHWLQJ�1LQH�DW�WKH�WRS�PHDQV�)HOORZVKLS�ZLWK�PHQ�LQ�WKH�PHDGRZ�1R�UHPRUVH�

¿



��

$ERYH��/L7KH�&OLQJLQJ��)ODPH�� ����7D�<X���3RVVHVVLRQ�LQ*UHDW�0HDVXUH %HORZ��&K
LHQ7KH�&UHDWLYH��+HDYHQ &
7KH�-XGJHPHQW 3RVVHVVLRQ�LQ�*UHDW�0HDVXUH�6XSUHPH�VXFFHVV�7KH�,PDJH )LUH�LQ�KHDYHQ�DERYH�7KH�LPDJH�RI�3RVVHVVLRQ�LQ�*UHDW�0HDVXUH�7KXV�WKH�VXSHULRU�PDQ�FXUEV�HYLO�DQG�IXUWKHUV�JRRG�$QG�WKHUHE\�REH\V�WKH�EHQHYROHQW�ZLOO�RI�KHDYHQ�

¿



��

7KH�/LQHV 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�1R�UHODWLRQVKLS�ZLWK�ZKDW�LV�KDUPIXO�7KHUH�LV�QR�EODPH�LQ�WKLV�,I�RQH�UHPDLQV�FRQVFLRXV�RI�GLIILFXOW\�2QH�UHPDLQV�ZLWKRXW�EODPH�1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�$�ELJ�ZDJRQ�IRU�ORDGLQJ�2QH�PD\�XQGHUWDNH�VRPHWKLQJ�1R�EODPH�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�$�SULQFH�RIIHUV�LW�WR�WKH�6RQ�RI�+HDYHQ�$�SHWW\�PDQ�FDQQRW�GR�WKLV�1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�+H�PDNHV�D�GLIIHUHQFH%HWZHHQ�KLPVHOI�DQG�KLV� QHLJKERU�1R�EODPH�� 6L[�LQ�WKH�ILIWK�SODFH�PHDQV�+H�ZKRVH�WUXWK�LV�DFFHVVLEOH��\HW�GLJQLILHG�+DV�JRRG�IRUWXQH�1LQH�DW�WKH�WRS�PHDQV�+H�LV�EOHVVHG�E\�KHDYHQ�*RRG�IRUWXQH�1RWKLQJ�WKDW�GRHV�QRW�IXUWKHU�

¿



��

$ERYH��.
XQ7KH�5HFHSWLYH��(DUWK� ����&K
LHQ���0RGHVW\ %HORZ��.rQ.HHSLQJ�6WLOO��0RXQWDLQ '
7KH�-XGJHPHQW 0RGHVW\�FUHDWHV�VXFFHVV�7KH�VXSHULRU�PDQ�FDUULHV�WKLQJV�WKURXJK�7KH�,PDJH :LWKLQ�WKH�HDUWK��D�PRXQWDLQ�7KH�LPDJH�RI�0RGHVW\�7KXV�WKH�VXSHULRU�PDQ�UHGXFHV�WKDW�ZKLFK�LV�WRR�PXFK�$QG�DXJPHQWV�WKDW�ZKLFK�LV�WRR�OLWWOH�+H�ZHLJKV�WKLQJV�DQG�PDNHV�WKHP�HTXDO�

¿



��

7KH�/LQHV 6L[�DW�WKH�EHJLQQLQJ�PHDQV�$�VXSHULRU�PDQ�PRGHVW�DERXW�KLV�PRGHVW\0D\�FURVV�WKH�JUHDW�ZDWHU�*RRG�IRUWXQH�6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�0RGHVW\�WKDW�FRPHV�WR�H[SUHVVLRQ�3HUVHYHUDQFH�EULQJV�JRRG�IRUWXQH�� 1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�$�VXSHULRU�PDQ�RI�PRGHVW\�DQG�PHULW&DUULHV�WKLQJV�WR�FRQFOXVLRQ�*RRG�IRUWXQH�6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�1RWKLQJ�WKDW�ZRXOG�QRW�IXUWKHU�PRGHVW\,Q�PRYHPHQW�6L[�LQ�WKH�ILIWK�SODFH�PHDQV�1R�ERDVWLQJ�RI�ZHDOWK�EHIRUH�RQH
V� QHLJKERU�,W�LV�IDYRUDEOH�WR�DWWDFN�ZLWK�IRUFH�1RWKLQJ�WKDW�ZRXOG�QRW�IXUWKHU�6L[�DW�WKH�WRS�PHDQV�0RGHVW\�WKDW�FRPHV�WR�H[SUHVVLRQ�,W�LV�IDYRUDEOH�WR�VHW�DUPLHV�PDUFKLQJ7R�FKDVWLVH�RQH
V�RZQ�FLW\�DQG�RQH
V�FRXQWU\�

¿



��

$ERYH��&KHQ7KH�$URXVLQJ��7KXQGHU� ����<X���(QWKXVLDVP %HORZ��.
XQ7KH�5HFHSWLYH��(DUWK (
7KH�-XGJHPHQW (QWKXVLDVP��,W�IXUWKHUV�RQH�WR�LQVWDOO�KHOSHUV$QG�WR�VHW�DUPLHV�PDUFKLQJ�7KH�,PDJH 7KXQGHU�FRPHV�UHVRXQGLQJ�RXW�RI�WKH�HDUWK�7KH�LPDJH�RI�(QWKXVLDVP�7KXV�WKH�DQFLHQW�NLQJV�PDGH�PXVLF,Q�RUGHU�WR�KRQRU�PHULW�$QG�RIIHUHG�LW�ZLWK�VSOHQGRU7R�WKH�6XSUHPH�'HLW\�,QYLWLQJ�WKHLU�DQFHVWRUV�WR�EH�SUHVHQW�

¿



��

7KH�/LQHV 6L[�DW�WKH�EHJLQQLQJ�PHDQV�(QWKXVLDVP�WKDW�H[SUHVVHV�LWVHOI%ULQJV�PLVIRUWXQH�6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�)LUP�DV�D�URFN��1RW�D�ZKROH�GD\�3HUVHYHUDQFH�EULQJV�JRRG�IRUWXQH�6L[�LQ�WKH�WKLUG�SODFH�PHDQV�(QWKXVLDVP�WKDW�ORRNV�XSZDUG�FUHDWHV�UHPRUVH�+HVLWDWLRQ�EULQJV�UHPRUVH�� 1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�7KH�VRXUFH�RI�HQWKXVLDVP�+H�DFKLHYHV�JUHDW�WKLQJV�'RXEW�QRW�<RX�JDWKHU�IULHQGV�DURXQG�\RX$V�D�KDLU�FODVS�JDWKHUV�WKH�KDLU�6L[�LQ�WKH�ILIWK�SODFH�PHDQV�3HUVLVWHQWO\�LOO��DQG�VWLOO�GRHV�QRW�GLH�6L[�DW�WKH�WRS�PHDQV�'HOXGHG�HQWKXVLDVP�%XW�LI�DIWHU�FRPSOHWLRQ�RQH�FKDQJHV�7KHUH�LV�QR�EODPH�

¿



��

$ERYH��7XL7KH�-R\RXV��/DNH� ����6XL���)ROORZLQJ %HORZ��&KHQ7KH�$URXVLQJ��7KXQGHU )
7KH�-XGJHPHQW)ROORZLQJ�KDV�VXSUHPH�VXFFHVV�3HUVHYHUDQFH�IXUWKHUV��1R�EODPH�7KH�,PDJH 7KXQGHU�LQ�WKH�PLGGOH�RI�WKH�ODNH�7KH�LPDJH�RI�)ROORZLQJ�7KXV�WKH�VXSHULRU�PDQ�DW�QLJKWIDOO*RHV�LQGRRUV�IRU�UHVW�DQG�UHFXSHUDWLRQ�

¿



��

7KH�/LQHV � 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�7KH�VWDQGDUG�LV�FKDQJLQJ�3HUVHYHUDQFH�EULQJV�JRRG�IRUWXQH�7R�JR�RXW�RI�WKH�GRRU�LQ�FRPSDQ\3URGXFHV�GHHGV�6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�,I�RQH�FOLQJV�WR�WKH�OLWWOH�ER\�2QH�ORVHV�WKH�VWURQJ�PDQ�6L[�LQ�WKH�WKLUG�SODFH�PHDQV�,I�RQH�FOLQJV�WR�WKH�VWURQJ�PDQ�2QH�ORVHV�WKH�OLWWOH�ER\�7KURXJK�IROORZLQJ�RQH�ILQGV�ZKDW�RQH�VHHNV�,W�IXUWKHUV�RQH�WR�UHPDLQ�SHUVHYHULQJ�1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�)ROORZLQJ�FUHDWHV�VXFFHVV�3HUVHYHUDQFH�EULQJV�PLVIRUWXQH�7R�JR�RQH
V�ZD\�ZLWK�VLQFHULW\�EULQJV�FODULW\�+RZ�FRXOG�WKHUH�EH�EODPH�LQ�WKLV"� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�6LQFHUH�LQ�WKH�JRRG��*RRG�IRUWXQH�6L[�DW�WKH�WRS�PHDQV�+H�PHHWV�ZLWK�ILUP�DOOHJLDQFH$QG�LV�VWLOO�IXUWKHU�ERXQG�7KH�NLQJ�LQWURGXFHV�KLP7R�WKH�:HVWHUQ�0RXQWDLQ�

¿



��

$ERYH��.rQ.HHSLQJ�6WLOO��0RXQWDLQ� ����.X���:RUN�RQ�:KDW�+DV%HHQ�6SRLOHG�>'HFD\@ %HORZ��6XQ7KH�*HQWOH��:LQG *
7KH�-XGJHPHQW :RUN�RQ�:KDW�+DV�%HHQ�6SRLOHG+DV�VXSUHPH�VXFFHVV�,W�IXUWKHUV�RQH�WR�FURVV�WKH�JUHDW�ZDWHU�%HIRUH�WKH�VWDUWLQJ�SRLQW��WKUHH�GD\V�$IWHU�WKH�VWDUWLQJ�SRLQW��WKUHH�GD\V�7KH�,PDJH 7KH�ZLQG�EORZV�ORZ�RQ�WKH�PRXQWDLQ�7KH�LPDJH�RI�'HFD\�7KXV�WKH�VXSHULRU�PDQ�VWLUV�XS�WKH�SHRSOH$QG�VWUHQJWKHQV�WKHLU�VSLULW�

¿



��

7KH�/LQHV 6L[�DW�WKH�EHJLQQLQJ�PHDQV�6HWWLQJ�ULJKW�ZKDW�KDV�EHHQ�VSRLOHG�E\�WKH�IDWKHU�,I�WKHUH�LV�D�VRQ�1R�EODPH�UHVWV�XSRQ�WKH�GHSDUWHG�IDWKHU�'DQJHU��,Q�WKH�HQG�JRRG�IRUWXQH�1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�6HWWLQJ�ULJKW�ZKDW�KDV�EHHQ�VSRLOHG�E\�WKH�PRWKHU�2QH�PXVW�QRW�EH�WRR�SHUVHYHULQJ�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�6HWWLQJ�ULJKW�ZKDW�KDV�EHHQ�VSRLOHG�E\�WKH�IDWKHU�7KHUH�ZLOO�EH�OLWWOH�UHPRUVH��1R�JUHDW�EODPH�6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�7ROHUDWLQJ�ZKDW�KDV�EHHQ�VSRLOHG�E\�WKH�IDWKHU�,Q�FRQWLQXLQJ�RQH�VHHV�KXPLOLDWLRQ�� 6L[�LQ�WKH�ILIWK�SODFH�PHDQV�6HWWLQJ�ULJKW�ZKDW�KDV�EHHQ�VSRLOHG�E\�WKH�IDWKHU�2QH�PHHWV�ZLWK�SUDLVH�1LQH�DW�WKH�WRS�PHDQV�+H�GRHV�QRW�VHUYH�NLQJV�DQG�SULQFHV�6HWV�KLPVHOI�KLJKHU�JRDOV�

¿



��

$ERYH��.
XQ7KH�5HFHSWLYH��(DUWK� ����/LQ���$SSURDFK %HORZ��7XL7KH�-R\RXV��/DNH +
7KH�-XGJHPHQW$SSURDFK�KDV�VXSUHPH�VXFFHVV�3HUVHYHUDQFH�IXUWKHUV�:KHQ�WKH�HLJKWK�PRQWK�FRPHV�7KHUH�ZLOO�EH�PLVIRUWXQH�7KH�,PDJH 7KH�HDUWK�DERYH�WKH�ODNH�7KH�LPDJH�RI�$SSURDFK�7KXV�WKH�VXSHULRU�PDQ�LV�LQH[KDXVWLEOH,Q�KLV�ZLOO�WR�WHDFK�$QG�ZLWKRXW�OLPLWV,Q�KLV�WROHUDQFH�DQG�SURWHFWLRQ�RI�WKH�SHRSOH�

¿



��

7KH�/LQHV � 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�-RLQW�DSSURDFK�3HUVHYHUDQFH�EULQJV�JRRG�IRUWXQH�� 1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�-RLQW�DSSURDFK�*RRG�IRUWXQH�(YHU\WKLQJ�IXUWKHUV�6L[�LQ�WKH�WKLUG�SODFH�PHDQV�&RPIRUWDEOH�DSSURDFK�1RWKLQJ�WKDW�ZRXOG�IXUWKHU�,I�RQH�LV�LQGXFHG�WR�JULHYH�RYHU�LW�2QH�EHFRPHV�IUHH�RI�EODPH�6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�&RPSOHWH�DSSURDFK�1R�EODPH�6L[�LQ�WKH�ILIWK�SODFH�PHDQV�:LVH�DSSURDFK�7KLV�LV�ULJKW�IRU�D�JUHDW�SULQFH�*RRG�IRUWXQH�6L[�DW�WKH�WRS�PHDQV�*UHDWKHDUWHG�DSSURDFK�*RRG�IRUWXQH��1R�EODPH�

¿



��

$ERYH��6XQ7KH�*HQWOH��:LQG� ����.XDQ���&RQWHPSODWLRQ�9LHZ� %HORZ��.
XQ7KH�5HFHSWLYH��(DUWK ,
7KH�-XGJHPHQW &RQWHPSODWLRQ��7KH�DEOXWLRQ�KDV�EHHQ�PDGH�%XW�QRW�\HW�WKH�RIIHULQJ�)XOO�RI�WUXVW�WKH\�ORRN�XS�WR�KLP�7KH�,PDJH 7KH�ZLQG�EORZV�RYHU�WKH�HDUWK�7KH�LPDJH�RI�&RQWHPSODWLRQ�7KXV�WKH�NLQJV�RI�ROG�YLVLWHG�WKH�UHJLRQV�RI�WKH�ZRUOG�&RQWHPSODWHG�WKH�SHRSOH�$QG�JDYH�WKHP�LQVWUXFWLRQ�

¿



��

7KH�/LQHV 6L[�DW�WKH�EHJLQQLQJ�PHDQV�%R\OLNH�FRQWHPSODWLRQ�)RU�DQ�LQIHULRU�PDQ��QR�EODPH�)RU�D�VXSHULRU�PDQ��KXPLOLDWLRQ�6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�&RQWHPSODWLRQ�WKURXJK�WKH�FUDFN�RI�WKH�GRRU�)XUWKHULQJ�IRU�WKH�SHUVHYHUDQFH�RI�D�ZRPDQ�6L[�LQ�WKH�WKLUG�SODFH�PHDQV�&RQWHPSODWLRQ�RI�P\�OLIH'HFLGHV�WKH�FKRLFH%HWZHHQ�DGYDQFH�DQG�UHWUHDW�6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�&RQWHPSODWLRQ�RI�WKH�OLJKW�RI�WKH�NLQJGRP�,W�IXUWKHUV�RQH�WR�H[HUW�LQIOXHQFH�DV�WKH�JXHVW�RI�D�NLQJ�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�&RQWHPSODWLRQ�RI�P\�OLIH�7KH�VXSHULRU�PDQ�LV�ZLWKRXW�EODPH�� 1LQH�DW�WKH�WRS�PHDQV�&RQWHPSODWLRQ�RI�KLV�OLIH�7KH�VXSHULRU�PDQ�LV�ZLWKRXW�EODPH�

¿



��

$ERYH��/L7KH�&OLQJLQJ��)ODPH�� ����6KLK�+R���%LWLQJ�7KURXJK %HORZ��&KHQ7KH�$URXVLQJ��7KXQGHU -
7KH�-XGJHPHQW %LWLQJ�7KURXJK�KDV�VXFFHVV�,W�LV�IDYRUDEOH�WR�OHW�MXVWLFH�EH�DGPLQLVWHUHG�7KH�,PDJH 7KXQGHU�DQG�OLJKWQLQJ�7KH�LPDJH�RI�%LWLQJ�7KURXJK�7KXV�WKH�NLQJV�RI�IRUPHU�WLPHV�PDGH�ILUP�WKH�ODZV7KURXJK�FOHDUO\�GHILQHG�SHQDOWLHV�

¿



��

7KH�/LQHV 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�+LV�IHHW�DUH�IDVWHQHG�LQ�WKH�VWRFNV�6R�WKDW�KLV�WRHV�GLVDSSHDU�1R�EODPH�6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�%LWHV�WKURXJK�WHQGHU�PHDW�6R�WKDW�KLV�QRVH�GLVDSSHDUV�1R�EODPH�6L[�LQ�WKH�WKLUG�SODFH�PHDQV�%LWHV�RQ�ROG�GULHG�PHDW$QG�VWULNHV�RQ�VRPHWKLQJ�SRLVRQRXV�6OLJKW�KXPLOLDWLRQ��1R�EODPH�1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�%LWHV�RQ�GULHG�JULVWO\�PHDW�5HFHLYHV�PHWDO�DUURZV�,W�IXUWKHUV�RQH�WR�EH�PLQGIXO�RI�GLIILFXOWLHV$QG�WR�EH�SHUVHYHULQJ�*RRG�IRUWXQH�� 6L[�LQ�WKH�ILIWK�SODFH�PHDQV�%LWHV�RQ�GULHG�OHDQ�PHDW�5HFHLYHV�\HOORZ�JROG�3HUVHYHULQJO\�DZDUH�RI�GDQJHU�1R�EODPH�1LQH�DW�WKH�WRS�PHDQV�+LV�QHFN�LV�IDVWHQHG�LQ�WKH�ZRRGHQ� FDQJXH�6R�WKDW�KLV�HDUV�GLVDSSHDU�0LVIRUWXQH� ¿



��

$ERYH��.rQ.HHSLQJ�6WLOO��0RXQWDLQ� ����3L���*UDFH %HORZ��/L7KH�&OLQJLQJ��)ODPH .
7KH�-XGJHPHQW *UDFH�KDV�VXFFHVV�,Q�VPDOO�PDWWHUV,W�LV�IDYRUDEOH�WR�XQGHUWDNH�VRPHWKLQJ�7KH�,PDJH )LUH�DW�WKH�IRRW�RI�WKH�PRXQWDLQ�7KH�LPDJH�RI�*UDFH�7KXV�GRHV�WKH�VXSHULRU�PDQ�SURFHHG:KHQ�FOHDULQJ�XS�FXUUHQW�DIIDLUV�%XW�KH�GDUH�QRW�GHFLGH�FRQWURYHUVLDO�LVVXHV�LQ�WKLV�ZD\�

¿



��

7KH�/LQHV 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�+H�OHQGV�JUDFH�WR�KLV�WRHV��OHDYHV�WKH�FDUULDJH��DQG�ZDONV�� 6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�/HQGV�JUDFH�WR�WKH�EHDUG�RQ�KLV�FKLQ�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�*UDFHIXO�DQG�PRLVW�&RQVWDQW�SHUVHYHUDQFH�EULQJV�JRRG�IRUWXQH�6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�*UDFH�RU�VLPSOLFLW\"$�ZKLWH�KRUVH�FRPHV�DV�LI�RQ�ZLQJV�+H�LV�QRW�D�UREEHU�+H�ZLOO�ZRR�DW�WKH�ULJKW�WLPH�6L[�LQ�WKH�ILIWK�SODFH�PHDQV�*UDFH�LQ�KLOOV�DQG�JDUGHQV�7KH�UROO�RI�VLON�LV�PHDJHU�DQG�VPDOO�+XPLOLDWLRQ��EXW�LQ�WKH�HQG�JRRG�IRUWXQH�� 1LQH�DW�WKH�WRS�PHDQV�6LPSOH�JUDFH��1R�EODPH�

¿



��

$ERYH��.rQ.HHSLQJ�6WLOO��0RXQWDLQ� ����3R���6SOLWWLQJ�$SDUW %HORZ��.
XQ7KH�5HFHSWLYH��(DUWK /
7KH�-XGJHPHQW 6SOLWWLQJ�$SDUW��,W�GRHV�QRW�IXUWKHU�RQH7R�JR�DQ\ZKHUH�7KH�,PDJH 7KH�PRXQWDLQ�UHVWV�RQ�WKH�HDUWK�7KH�LPDJH�RI�6SOLWWLQJ�$SDUW�7KXV�WKRVH�DERYH�FDQ�HQVXUH�WKHLU�SRVLWLRQ2QO\�E\�JLYLQJ�JHQHURXVO\�WR�WKRVH�EHORZ�

¿



��

7KH�/LQHV 6L[�DW�WKH�EHJLQQLQJ�PHDQV�7KH�OHJ�RI�WKH�EHG�LV�VSOLW�7KRVH�ZKR�SHUVHYHUH�DUH�GHVWUR\HG�0LVIRUWXQH�6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�7KH�EHG�LV�VSOLW�DW�WKH�HGJH�7KRVH�ZKR�SHUVHYHUH�DUH�GHVWUR\HG�0LVIRUWXQH�6L[�LQ�WKH�WKLUG�SODFH�PHDQV�+H�VSOLWV�ZLWK�WKHP��1R�EODPH�6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�7KH�EHG�LV�VSOLW�XS�WR�WKH�VNLQ�0LVIRUWXQH�6L[�LQ�WKH�ILIWK�SODFH�PHDQV�$�VKRDO�RI�ILVKHV��)DYRU�FRPHV�WKURXJK�WKH�FRXUW�ODGLHV�(YHU\WKLQJ�DFWV�WR�IXUWKHU�� 1LQH�DW�WKH�WRS�PHDQV�7KHUH�LV�D�ODUJH�IUXLW�VWLOO�XQHDWHQ�7KH�VXSHULRU�PDQ�UHFHLYHV�D�FDUULDJH�7KH�KRXVH�RI�WKH�LQIHULRU�PDQ�LV�VSOLW�DSDUW�

¿



��

$ERYH��.
XQ7KH�5HFHSWLYH��(DUWK� ����)X���5HWXUQ��7KH�7XUQLQJ3RLQW� %HORZ��&KHQ7KH�$URXVLQJ��7KXQGHU 0
7KH�-XGJHPHQW5HWXUQ��6XFFHVV�*RLQJ�RXW�DQG�FRPLQJ�LQ�ZLWKRXW�HUURU�)ULHQGV�FRPH�ZLWKRXW�EODPH�7R�DQG�IUR�JRHV�WKH�ZD\�2Q�WKH�VHYHQWK�GD\�FRPHV�UHWXUQ�,W�IXUWKHUV�RQH�WR�KDYH�VRPHZKHUH�WR�JR�7KH�,PDJH 7KXQGHU�ZLWKLQ�WKH�HDUWK�7KH�LPDJH�RI�WKH�7XUQLQJ�3RLQW�7KXV�WKH�NLQJV�RI�DQWLTXLW\�FORVHG�WKH�SDVVHV$W�WKH�WLPH�RI�VROVWLFH�0HUFKDQWV�DQG�VWUDQJHUV�GLG�QRW�JR�DERXW�$QG�WKH�UXOHU'LG�QRW�WUDYHO�WKURXJK�WKH�SURYLQFHV�

¿



��

7KH�/LQHV � 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�5HWXUQ�IURP�D�VKRUW�GLVWDQFH�1R�QHHG�IRU�UHPRUVH�*UHDW�JRRG�IRUWXQH�6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�4XLHW�UHWXUQ��*RRG�IRUWXQH�6L[�LQ�WKH�WKLUG�SODFH�PHDQV�5HSHDWHG�UHWXUQ��'DQJHU��1R�EODPH�6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�:DONLQJ�LQ�WKH�PLGVW�RI�RWKHUV�2QH�UHWXUQV�DORQH�6L[�LQ�WKH�ILIWK�SODFH�PHDQV�1REOHKHDUWHG�UHWXUQ��1R�UHPRUVH�6L[�DW�WKH�WRS�PHDQV�0LVVLQJ�WKH�UHWXUQ��0LVIRUWXQH�0LVIRUWXQH�IURP�ZLWKLQ�DQG�ZLWKRXW�,I�DUPLHV�DUH�VHW�PDUFKLQJ�LQ�WKLV�ZD\�2QH�ZLOO�LQ�WKH�HQG�VXIIHU�D�JUHDW�GHIHDW�'LVDVWURXV�IRU�WKH�UXOHU�RI�WKH�FRXQWU\�)RU�WHQ�\HDUV,W�ZLOO�QRW�EH�SRVVLEOH�WR�DWWDFN�DJDLQ�

¿



��

$ERYH��&K
LHQ7KH�&UHDWLYH��+HDYHQ ! ����:X�:DQJ���,QQRFHQFH�7KH�8QH[SHFWHG� %HORZ��&KHQ7KH�$URXVLQJ��7KXQGHU 1
7KH�-XGJHPHQW ,QQRFHQFH��6XSUHPH�VXFFHVV�3HUVHYHUDQFH�IXUWKHUV�,I�VRPHRQH�LV�QRW�DV�KH�VKRXOG�EH�+H�KDV�PLVIRUWXQH�$QG�LW�GRHV�QRW�IXUWKHU�KLP7R�XQGHUWDNH�DQ\WKLQJ�7KH�,PDJH 8QGHU�KHDYHQ�WKXQGHU�UROOV�$OO�WKLQJV�DWWDLQ�WKH�QDWXUDO�VWDWH�RI�LQQRFHQFH�7KXV�WKH�NLQJV�RI�ROG�5LFK�LQ�YLUWXH��DQG�LQ�KDUPRQ\�ZLWK�WKH�WLPH�)RVWHUHG�DQG�QRXULVKHG�DOO�EHLQJV�

¿



��

7KH�/LQHV � 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�,QQRFHQW�EHKDYLRU�EULQJV�JRRG�IRUWXQH�6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�,I�RQH�GRHV�QRW�FRXQW�RQ�WKH�KDUYHVW�ZKLOH� SORZLQJ�1RU�RQ�WKH�XVH�RI�WKH�JURXQG�ZKLOH�FOHDULQJ�LW�,W�IXUWKHUV�RQH�WR�XQGHUWDNH�VRPHWKLQJ�6L[�LQ�WKH�WKLUG�SODFH�PHDQV�8QGHVHUYHG�PLVIRUWXQH�7KH�FRZ�WKDW�ZDV�WHWKHUHG�E\�VRPHRQH,V�WKH�ZDQGHUHU
V�JDLQ��WKH�FLWL]HQ
V�ORVV�1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�+H�ZKR�FDQ�EH�SHUVHYHULQJ5HPDLQV�ZLWKRXW�EODPH�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�8VH�QR�PHGLFLQH�LQ�DQ�LOOQHVV,QFXUUHG�WKURXJK�QR�IDXOW�RI�\RXU�RZQ�,W�ZLOO�SDVV�RI�LWVHOI��1LQH�DW�WKH�WRS�PHDQV�,QQRFHQW�DFWLRQ�EULQJV�PLVIRUWXQH�1RWKLQJ�IXUWKHUV�

¿



��

$ERYH��.rQ.HHSLQJ�6WLOO��0RXQWDLQ�
 ����7D�&K
X���7KH�7DPLQJ3RZHU�RI�WKH�*UHDW %HORZ��&K
LHQ7KH�&UHDWLYH��+HDYHQ 2
7KH�-XGJHPHQW 7KH�7DPLQJ�3RZHU�RI�WKH�*UHDW�3HUVHYHUDQFH�IXUWKHUV�1RW�HDWLQJ�DW�KRPH�EULQJV�JRRG�IRUWXQH�,W�IXUWKHUV�RQH�WR�FURVV�WKH�JUHDW�ZDWHU�7KH�,PDJH +HDYHQ�ZLWKLQ�WKH�PRXQWDLQ�7KH�LPDJH�RI�WKH�7DPLQJ�3RZHU�RI�WKH�*UHDW�7KXV�WKH�VXSHULRU�PDQ�DFTXDLQWV�KLPVHOI�ZLWK�PDQ\�VD\LQJV�RIDQWLTXLW\$QG�PDQ\�GHHGV�RI�WKH�SDVW�,Q�RUGHU�WR�VWUHQJWKHQ�KLV�FKDUDFWHU�WKHUHE\�

¿



��

7KH�/LQHV 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�'DQJHU�LV�DW�KDQG��,W�IXUWKHUV�RQH�WR�GHVLVW�1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�7KH�D[OHWUHHV�DUH�WDNHQ�IURP�WKH�ZDJRQ�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�$�JRRG�KRUVH�WKDW�IROORZV�RWKHUV�$ZDUHQHVV�RI�GDQJHU�:LWK�SHUVHYHUDQFH��IXUWKHUV�3UDFWLFH�FKDULRW�GULYLQJ�DQG�DUPHG� GHIHQVH�GDLO\�,W�IXUWKHUV�RQH�WR�KDYH�VRPHZKHUH�WR�JR�6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�7KH�KHDGERDUG�RI�D�\RXQJ�EXOO�*UHDW�JRRG�IRUWXQH�� 6L[�LQ�WKH�ILIWK�SODFH�PHDQV�7KH�WXVN�RI�D�JHOGHG�ERDU�*RRG�IRUWXQH�� 1LQH�DW�WKH�WRS�PHDQV�2QH�DWWDLQV�WKH�ZD\�RI�KHDYHQ�� 6XFFHVV�

¿



��

$ERYH��.rQ.HHSLQJ�6WLOO��0RXQWDLQ" ����,���7KH�&RUQHUV�RI�WKH0RXWK��3URYLGLQJ1RXULVKPHQW� %HORZ��&KHQ7KH�$URXVLQJ��7KXQGHU 3
7KH�-XGJHPHQW 7KH�&RUQHUV�RI�WKH�0RXWK�3HUVHYHUDQFH�EULQJV�JRRG�IRUWXQH�3D\�KHHG�WR�WKH�SURYLGLQJ�RI�QRXULVKPHQW$QG�WR�ZKDW�D�PDQ�VHHNV7R�ILOO�KLV�RZQ�PRXWK�ZLWK�7KH�,PDJH $W�WKH�IRRW�RI�WKH�PRXQWDLQ��WKXQGHU�7KH�LPDJH�RI�3URYLGLQJ�1RXULVKPHQW�7KXV�WKH�VXSHULRU�PDQ�LV�FDUHIXO�RI�KLV�ZRUGV$QG�WHPSHUDWH�LQ�HDWLQJ�DQG�GULQNLQJ�

¿



��

7KH�/LQHV 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�<RX�OHW�\RXU�PDJLF�WRUWRLVH�JR�$QG�ORRN�DW�PH�ZLWK�WKH�FRUQHUV�RI�\RXU�PRXWK�GURRSLQJ�0LVIRUWXQH�6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�7XUQLQJ�WR�WKH�VXPPLW�IRU�QRXULVKPHQW�'HYLDWLQJ�IURP�WKH�SDWK7R�VHHN�QRXULVKPHQW�IURP�WKH�KLOO�&RQWLQXLQJ�WR�GR�WKLV�EULQJV�PLVIRUWXQH�6L[�LQ�WKH�WKLUG�SODFH�PHDQV�7XUQLQJ�DZD\�IURP�QRXULVKPHQW�3HUVHYHUDQFH�EULQJV�PLVIRUWXQH�'R�QRW�DFW�WKXV�IRU�WHQ�\HDUV�1RWKLQJ�VHUYHV�WR�IXUWKHU�6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�7XUQLQJ�WR�WKH�VXPPLW)RU�SURYLVLRQ�RI�QRXULVKPHQW%ULQJV�JRRG�IRUWXQH�6S\LQJ�DERXW�ZLWK�VKDUS�H\HV/LNH�D�WLJHU�ZLWK�LQVDWLDEOH�FUDYLQJ�1R�EODPH�� 6L[�LQ�WKH�ILIWK�SODFH�PHDQV�7XUQLQJ�DZD\�IURP�WKH�SDWK�7R�UHPDLQ�SHUVHYHULQJ�EULQJV�JRRG�IRUWXQH�2QH�VKRXOG�QRW�FURVV�WKH�JUHDW�ZDWHU�� 1LQH�DW�WKH�WRS�PHDQV�7KH�VRXUFH�RI�QRXULVKPHQW�$ZDUHQHVV�RI�GDQJHU�EULQJV�JRRG�IRUWXQH�,W�IXUWKHUV�RQH�WR�FURVV�WKH�JUHDW�ZDWHU�

¿



��

$ERYH��7XL7KH�-R\RXV��/DNH�# ����7D�.XR���3UHSRQGHUDQFHRI�WKH�*UHDW %HORZ��6XQ7KH�*HQWOH��:LQG 4
7KH�-XGJHPHQW 3UHSRQGHUDQFH�RI�WKH�*UHDW�7KH�ULGJHSROH�VDJV�WR�WKH�EUHDNLQJ�SRLQW�,W�IXUWKHUV�RQH�WR�KDYH�VRPHZKHUH�WR�JR�6XFFHVV�7KH�,PDJH 7KH�ODNH�ULVHV�DERYH�WKH�WUHHV�7KH�LPDJH�RI�3UHSRQGHUDQFH�RI�WKH�*UHDW�7KXV�WKH�VXSHULRU�PDQ��ZKHQ�KH�VWDQGV�DORQH�,V�XQFRQFHUQHG�$QG�LI�KH�KDV�WR�UHQRXQFH�WKH�ZRUOG�+H�LV�XQGDXQWHG�

¿



��

7KH�/LQHV 6L[�DW�WKH�EHJLQQLQJ�PHDQV�7R�VSUHDG�ZKLWH�UXVKHV�XQGHUQHDWK�1R�EODPH�� 1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�$�GU\�SRSODU�VSURXWV�DW�WKH�URRW�$Q�ROGHU�PDQ�WDNHV�D�\RXQJ�ZLIH�(YHU\WKLQJ�IXUWKHUV�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�7KH�ULGJHSROH�VDJV�WR�WKH�EUHDNLQJ�SRLQW�0LVIRUWXQH�� 1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�7KH�ULGJHSROH�LV�EUDFHG�� *RRG�IRUWXQH�,I�WKHUH�DUH�XOWHULRU�PRWLYHV��LW�LV�KXPLOLDWLQJ�1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�$�ZLWKHUHG�SRSODU�SXWV�IRUWK�IORZHUV�$Q�ROGHU�ZRPDQ�WDNHV�D�KXVEDQG�1R�EODPH��1R�SUDLVH�6L[�DW�WKH�WRS�PHDQV�2QH�PXVW�JR�WKURXJK�WKH�ZDWHU�,W�JRHV�RYHU�RQH
V�KHDG�0LVIRUWXQH��1R�EODPH�

¿



��

$ERYH��.
DQ7KH�$E\VPDO��:DWHU$ ����.
DQ���7KH�$E\VPDO�:DWHU� %HORZ��.
DQ7KH�$E\VPDO��:DWHU 5
7KH�-XGJHPHQW 7KH�$E\VPDO�UHSHDWHG�,I�\RX�DUH�VLQFHUH��\RX�KDYH�VXFFHVV�LQ�\RXU�KHDUW�$QG�ZKDWHYHU�\RX�GR�VXFFHHGV�7KH�,PDJH :DWHU�IORZV�RQ�XQLQWHUUXSWHGO\�DQG�UHDFKHV�LWV�JRDO�7KH�LPDJH�RI�WKH�$E\VPDO�UHSHDWHG�7KXV�WKH�VXSHULRU�PDQ�ZDONV�LQ�ODVWLQJ�YLUWXH$QG�FDUULHV�RQ�WKH�EXVLQHVV�RI�WHDFKLQJ�

¿



��

7KH�/LQHV 6L[�DW�WKH�EHJLQQLQJ�PHDQV�5HSHWLWLRQ�RI�WKH�$E\VPDO�,Q�WKH�DE\VV�RQH�IDOOV�LQWR�D�SLW�0LVIRUWXQH�� 1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�7KH�DE\VV�LV�GDQJHURXV�2QH�VKRXOG�VWULYH�WR�DWWDLQ�VPDOO�WKLQJV�RQO\�6L[�LQ�WKH�WKLUG�SODFH�PHDQV�)RUZDUG�DQG�EDFNZDUG��DE\VV�RQ�DE\VV�,Q�GDQJHU�OLNH�WKLV��SDXVH�DW�ILUVW�DQG�ZDLW�2WKHUZLVH�\RX�ZLOO�IDOO�LQWR�D�SLW�LQ�WKH�DE\VV�'R�QRW�DFW�LQ�WKLV�ZD\�6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�$�MXJ�RI�ZLQH��D�ERZO�RI�ULFH�ZLWK�LW�(DUWKHQ�YHVVHOV�VLPSO\�KDQGHG�LQ�WKURXJK�WKH�ZLQGRZ�7KHUH�LV�FHUWDLQO\�QR�EODPH�LQ�WKLV�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�7KH�DE\VV�LV�QRW�ILOOHG�WR�RYHUIORZLQJ�,W�LV�ILOOHG�RQO\�WR�WKH�ULP�1R�EODPH�6L[�DW�WKH�WRS�PHDQV�%RXQG�ZLWK�FRUGV�DQG�URSHV�6KXW�LQ�EHWZHHQ�WKRUQ�KHGJHG�SULVRQ�ZDOOV�)RU�WKUHH�\HDUV�RQH�GRHV�QRW�ILQG�WKH�ZD\�0LVIRUWXQH�

¿



��

$ERYH��/L7KH�&OLQJLQJ��)ODPH% ����/L���7KH�&OLQJLQJ��)LUH %HORZ��/L7KH�&OLQJLQJ��)ODPH 7
7KH�-XGJHPHQW 7KH�&OLQJLQJ��3HUVHYHUDQFH�IXUWKHUV�,W�EULQJV�VXFFHVV�&DUH�RI�WKH�FRZ�EULQJV�JRRG�IRUWXQH�7KH�,PDJH 7KDW�ZKLFK�LV�EULJKW�ULVHV�WZLFH�7KH�LPDJH�RI�)LUH�7KXV�WKH�JUHDW�PDQ��E\�SHUSHWXDWLQJ�WKLV�EULJKWQHVV�,OOXPLQHV�WKH�IRXU�TXDUWHUV�RI�WKH�ZRUOG�

¿



��

7KH�/LQHV 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�7KH�IRRWSULQWV�UXQ�FULVVFURVV�,I�RQH�LV�VHULRXVO\�LQWHQW��QR�EODPH�� 6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�<HOORZ�OLJKW��6XSUHPH�JRRG�IRUWXQH�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�,Q�WKH�OLJKW�RI�WKH�VHWWLQJ�VXQ�0HQ�HLWKHU�EHDW�WKH�SRW�DQG�VLQJ2U�ORXGO\�EHZDLO�WKH�DSSURDFK�RI�ROG�DJH�0LVIRUWXQH�1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�,WV�FRPLQJ�LV�VXGGHQ�,W�IODPHV�XS��GLHV�GRZQ��LV�WKURZQ�DZD\�� 6L[�LQ�WKH�ILIWK�SODFH�PHDQV�7HDUV�LQ�IORRGV��VLJKLQJ�DQG�ODPHQWLQJ�*RRG�IRUWXQH�1LQH�DW�WKH�WRS�PHDQV�7KH�NLQJ�XVHV�KLP�WR�PDUFK�IRUWK�DQG�FKDVWLVH�7KHQ�LW�LV�EHVW�WR�NLOO�WKH�OHDGHUV$QG�WDNH�FDSWLYH�WKH�IROORZHUV�� 1R�EODPH�

¿



��

,�&KLQJ��3DUW�,,
$ERYH��7XL7KH�-R\RXV��/DNH& ����+VLHQ���,QIOXHQFH�:RRLQJ� %HORZ��.rQ.HHSLQJ�6WLOO��0RXQWDLQ 8

7KH�-XGJHPHQW ,QIOXHQFH��6XFFHVV�3HUVHYHUDQFH�IXUWKHUV�7R�WDNH�D�PDLGHQ�WR�ZLIH�EULQJV�JRRG�IRUWXQH�7KH�,PDJH $�ODNH�RQ�WKH�PRXQWDLQ�7KH�LPDJH�RI�,QIOXHQFH�7KXV�WKH�VXSHULRU�PDQ�HQFRXUDJHV�SHRSOH�WR�DSSURDFK�KLP%\�KLV�UHDGLQHVV�WR�UHFHLYH�WKHP�

¿



��

7KH�/LQHV 6L[�DW�WKH�EHJLQQLQJ�PHDQV�7KH�LQIOXHQFH�VKRZV�LWVHOI�LQ�WKH�ELJ�WRH�6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�7KH�LQIOXHQFH�VKRZV�LWVHOI�LQ�WKH�FDOYHV�RI�WKH�OHJV�0LVIRUWXQH�7DUU\LQJ�EULQJV�JRRG�IRUWXQH�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�7KH�LQIOXHQFH�VKRZV�LWVHOI�LQ�WKH�WKLJKV�+ROGV�WR�WKDW�ZKLFK�IROORZV�LW�7R�FRQWLQXH�LV�KXPLOLDWLQJ�� 1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�3HUVHYHUDQFH�EULQJV�JRRG�IRUWXQH�5HPRUVH�GLVDSSHDUV�,I�D�PDQ�LV�DJLWDWHG�LQ�PLQG�$QG�KLV�WKRXJKWV�JR�KLWKHU�DQG�WKLWKHU�2QO\�WKRVH�IULHQGV2Q�ZKRP�KH�IL[HV�KLV�FRQVFLRXV�WKRXJKWV:LOO�IROORZ�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�7KH�LQIOXHQFH�VKRZV�LWVHOI�LQ�WKH�EDFN�RI�WKH�QHFN�1R�UHPRUVH�6L[�DW�WKH�WRS�PHDQV�7KH�LQIOXHQFH�VKRZV�LWVHOI�LQ�WKH�MDZV��FKHHNV��DQG�WRQJXH�

¿



��

$ERYH��&KHQ7KH�$URXVLQJ��7KXQGHU' ����+rQJ���'XUDWLRQ %HORZ��6XQ7KH�*HQWOH��:LQG 9
7KH�-XGJHPHQW 'XUDWLRQ��6XFFHVV��1R�EODPH�3HUVHYHUDQFH�IXUWKHUV�,W�IXUWKHUV�RQH�WR�KDYH�VRPHZKHUH�WR�JR�7KH�,PDJH 7KXQGHU�DQG�ZLQG��WKH�LPDJH�RI�'XUDWLRQ�7KXV�WKH�VXSHULRU�PDQ�VWDQGV�ILUP$QG�GRHV�QRW�FKDQJH�KLV�GLUHFWLRQ�

¿



��

7KH�/LQHV 6L[�DW�WKH�EHJLQQLQJ�PHDQV�6HHNLQJ�GXUDWLRQ�WRR�KDVWLO\�EULQJV�PLVIRUWXQH�SHUVLVWHQWO\�1RWKLQJ�WKDW�ZRXOG�IXUWKHU�� 1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�5HPRUVH�GLVDSSHDUV�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�+H�ZKR�GRHV�QRW�JLYH�GXUDWLRQ�WR�KLV�FKDUDFWHU0HHWV�ZLWK�GLVJUDFH�3HUVLVWHQW�KXPLOLDWLRQ�1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�1R�JDPH�LQ�WKH�ILHOG�6L[�LQ�WKH�ILIWK�SODFH�PHDQV�*LYLQJ�GXUDWLRQ�WR�RQH
V�FKDUDFWHU�WKURXJK�SHUVHYHUDQFH�7KLV�LV�JRRG�IRUWXQH�IRU�D�ZRPDQ��PLVIRUWXQH�IRU�D�PDQ�6L[�DW�WKH�WRS�PHDQV�5HVWOHVVQHVV�DV�DQ�HQGXULQJ�FRQGLWLRQ�EULQJV�PLVIRUWXQH�

¿



��

$ERYH��&K
LHQ7KH�&UHDWLYH��+HDYHQ( ����7XQ���5HWUHDW %HORZ��.rQ.HHSLQJ�6WLOO��0RXQWDLQ :
7KH�-XGJHPHQW 5HWUHDW��6XFFHVV�,Q�ZKDW�LV�VPDOO��SHUVHYHUDQFH�IXUWKHUV�7KH�,PDJH 0RXQWDLQ�XQGHU�KHDYHQ��WKH�LPDJH�RI�5HWUHDW�7KXV�WKH�VXSHULRU�PDQ�NHHSV�WKH�LQIHULRU�PDQ�DW�D�GLVWDQFH�1RW�DQJULO\�EXW�ZLWK�UHVHUYH�

¿



��

7KH�/LQHV � 6L[�DW�WKH�EHJLQQLQJ�PHDQV�$W�WKH�WDLO�LQ�UHWUHDW��7KLV�LV�GDQJHURXV�2QH�PXVW�QRW�ZLVK�WR�XQGHUWDNH�DQ\WKLQJ�� 6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�+H�KROGV�KLP�IDVW�ZLWK�\HOORZ� R[KLGH�1R�RQH�FDQ�WHDU�KLP�ORRVH�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�$�KDOWHG�UHWUHDW,V�QHUYH�ZUDFNLQJ�DQG�GDQJHURXV�7R�UHWDLQ�SHRSOH�DV�PHQ��DQG�PDLGVHUYDQWV%ULQJV�JRRG�IRUWXQH�1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�9ROXQWDU\�UHWUHDW�EULQJV�JRRG�IRUWXQH�WR�WKH�VXSHULRU�PDQ$QG�GRZQIDOO�WR�WKH�LQIHULRU�PDQ�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�)ULHQGO\�UHWUHDW��3HUVHYHUDQFH�EULQJV�JRRG�IRUWXQH�1LQH�DW�WKH�WRS�PHDQV�&KHHUIXO�UHWUHDW��(YHU\WKLQJ�VHUYHV�WR�IXUWKHU�

¿



��

$ERYH��&KHQ7KH�$URXVLQJ��7KXQGHU) ����7D�&KXDQJ���7KH�3RZHURI�WKH�*UHDW %HORZ��&K
LHQ7KH�&UHDWLYH��+HDYHQ ;
7KH�-XGJHPHQW 7KH�3RZHU�RI�WKH�*UHDW��3HUVHYHUDQFH�IXUWKHUV�7KH�,PDJH 7KXQGHU�LQ�KHDYHQ�DERYH�7KH�LPDJH�RI�WKH�3RZHU�RI�WKH�*UHDW�7KXV�WKH�VXSHULRU�PDQ�GRHV�QRW�WUHDG�XSRQ�SDWKV7KDW�GR�QRW�DFFRUG�ZLWK�HVWDEOLVKHG�RUGHU�

¿



��

7KH�/LQHV 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�3RZHU�LQ�WKH�WRHV�&RQWLQXLQJ�EULQJV�PLVIRUWXQH�7KLV�LV�FHUWDLQO\�WUXH�1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�3HUVHYHUDQFH�EULQJV�JRRG�IRUWXQH�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�7KH�LQIHULRU�PDQ�ZRUNV�WKURXJK�SRZHU�7KH�VXSHULRU�PDQ�GRHV�QRW�DFW�WKXV�7R�FRQWLQXH�LV�GDQJHURXV�$�JRDW�EXWWV�DJDLQVW�D�KHGJH$QG�JHWV�LWV�KRUQV�HQWDQJOHG�� 1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�3HUVHYHUDQFH�EULQJV�JRRG�IRUWXQH�5HPRUVH�GLVDSSHDUV�7KH�KHGJH�RSHQV��WKHUH�LV�QR�HQWDQJOHPHQW�3RZHU�GHSHQGV�XSRQ�WKH�D[OH�RI�D�ELJ�FDUW�6L[�LQ�WKH�ILIWK�SODFH�PHDQV�/RVHV�WKH�JRDW�ZLWK�HDVH�1R�UHPRUVH�6L[�DW�WKH�WRS�PHDQV�$�JRDW�EXWWV�DJDLQVW�D�KHGJH�,W�FDQQRW�JR�EDFNZDUG��LW�FDQQRW�JR�IRUZDUG�1RWKLQJ�VHUYHV�WR�IXUWKHU�,I�RQH�QRWHV�WKH�GLIILFXOW\��WKLV�EULQJV�JRRG�IRUWXQH�

¿



��

$ERYH��/L7KH�&OLQJLQJ��)ODPH* ����&KLQ���3URJUHVV %HORZ��.
XQ7KH�5HFHSWLYH��(DUWK <
7KH�-XGJHPHQW 3URJUHVV��7KH�SRZHUIXO�SULQFH,V�KRQRUHG�ZLWK�KRUVHV�LQ�ODUJH�QXPEHUV�,Q�D�VLQJOH�GD\�KH�LV�JUDQWHG�DXGLHQFH�WKUHH�WLPHV�7KH�,PDJH 7KH�VXQ�ULVHV�RYHU�WKH�HDUWK�7KH�LPDJH�RI�3URJUHVV�7KXV�WKH�VXSHULRU�PDQ�KLPVHOI%ULJKWHQV�KLV�EULJKW�YLUWXH�

¿



��

7KH�/LQHV 6L[�DW�WKH�EHJLQQLQJ�PHDQV�3URJUHVVLQJ��EXW�WXUQHG�EDFN�3HUVHYHUDQFH�EULQJV�JRRG�IRUWXQH�,I�RQH�PHHWV�ZLWK�QR�FRQILGHQFH��RQH�VKRXOG�UHPDLQ�FDOP�1R�PLVWDNH�6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�3URJUHVVLQJ��EXW�LQ�VRUURZ�3HUVHYHUDQFH�EULQJV�JRRG�IRUWXQH�7KHQ�RQH�REWDLQV�JUHDW�KDSSLQHVV�IURP�RQH
V� DQFHVWUHVV�6L[�LQ�WKH�WKLUG�SODFH�PHDQV�$OO�DUH�LQ�DFFRUG��5HPRUVH�GLVDSSHDUV�1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�3URJUHVV�OLNH�D�KDPVWHU�3HUVHYHUDQFH�EULQJV�GDQJHU�� 6L[�LQ�WKH�ILIWK�SODFH�PHDQV�5HPRUVH�GLVDSSHDUV�7DNH�QRW�JDLQ�DQG�ORVV�WR�KHDUW�8QGHUWDNLQJV�EULQJ�JRRG�IRUWXQH�(YHU\WKLQJ�VHUYHV�WR�IXUWKHU�1LQH�DW�WKH�WRS�PHDQV�0DNLQJ�SURJUHVV�ZLWK�WKH�KRUQV�LV�SHUPLVVLEOH2QO\�IRU�WKH�SXUSRVH�RI�SXQLVKLQJ�RQH
V�RZQ�FLW\�7R�EH�FRQVFLRXV�RI�GDQJHU�EULQJV�JRRG�IRUWXQH�1R�EODPH�3HUVHYHUDQFH�EULQJV�KXPLOLDWLRQ�

¿



��

$ERYH��.
XQ7KH�5HFHSWLYH��(DUWK+, ����0LQJ�,���'DUNHQLQJ�RI�WKH/LJKW %HORZ��/L7KH�&OLQJLQJ��)ODPH =
7KH�-XGJHPHQW 'DUNHQLQJ�RI�WKH�/LJKW��,Q�DGYHUVLW\,W�IXUWKHUV�RQH�WR�EH�SHUVHYHULQJ�7KH�,PDJH 7KH�OLJKW�KDV�VXQN�LQWR�WKH�HDUWK�7KH�LPDJH�RI�'DUNHQLQJ�RI�WKH�/LJKW�7KXV�GRHV�WKH�VXSHULRU�PDQ�OLYH�ZLWK�WKH�JUHDW�PDVV�+H�YHLOV�KLV�OLJKW��\HW�VWLOO�VKLQHV�

¿



��

7KH�/LQHV 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�'DUNHQLQJ�RI�WKH�OLJKW�GXULQJ�IOLJKW�+H�ORZHUV�KLV�ZLQJV�7KH�VXSHULRU�PDQ�GRHV�QRW�HDW�IRU�WKUHH�GD\V2Q�KLV�ZDQGHULQJV�%XW�KH�KDV�VRPHZKHUH�WR�JR�7KH�KRVW�KDV�RFFDVLRQ�WR�JRVVLS�DERXW�KLP�� 6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�'DUNHQLQJ�RI�WKH�OLJKW�LQMXUHV�KLP�LQ�WKH�OHIW�WKLJK�+H�JLYHV�DLG�ZLWK�WKH�VWUHQJWK�RI�D�KRUVH�*RRG�IRUWXQH�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�'DUNHQLQJ�RI�WKH�OLJKW�GXULQJ�WKH�KXQW�LQ�WKH�VRXWK�7KHLU�JUHDW�OHDGHU�LV�FDSWXUHG�2QH�PXVW�QRW�H[SHFW�SHUVHYHUDQFH�WRR�VRRQ�6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�+H�SHQHWUDWHV�WKH�OHIW�VLGH�RI�WKH�EHOO\�2QH�JHWV�DW�WKH�YHU\�KHDUW�RI�WKH�GDUNHQLQJ�RI�WKH�OLJKW�$QG�OHDYHV�JDWH�DQG�FRXUW\DUG�� 6L[�LQ�WKH�ILIWK�SODFH�PHDQV�'DUNHQLQJ�RI�WKH�OLJKW�DV�ZLWK�3ULQFH�&KL�3HUVHYHUDQFH�IXUWKHUV�� 6L[�DW�WKH�WRS�PHDQV�1RW�OLJKW�EXW�GDUNQHVV�)LUVW�KH�FOLPEHG�XS�WR�KHDYHQ�7KHQ�KH�SOXQJHG�LQWR�WKH�GHSWKV�RI�WKH�HDUWK�

¿



��

$ERYH��6XQ7KH�*HQWOH��:LQG-� ����&KLD�-rQ���7KH�)DPLO\>7KH�&ODQ@ %HORZ��/L7KH�&OLQJLQJ��)ODPH >
7KH�-XGJHPHQW 7KH�)DPLO\��7KH�SHUVHYHUDQFH�RI�WKH�ZRPDQ�IXUWKHUV�7KH�,PDJH :LQG�FRPHV�IRUWK�IURP�ILUH�7KH�LPDJH�RI�WKH�)DPLO\�7KXV�WKH�VXSHULRU�PDQ�KDV�VXEVWDQFH�LQ�KLV�ZRUGV$QG�GXUDWLRQ�LQ�KLV�ZD\�RI�OLIH�

¿



��

7KH�/LQHV 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�)LUP�VHFOXVLRQ�ZLWKLQ�WKH�IDPLO\�5HPRUVH�GLVDSSHDUV�� 6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�6KH�VKRXOG�QRW�IROORZ�KHU�ZKLPV�6KH�PXVW�DWWHQG�ZLWKLQ�WR�WKH�IRRG�3HUVHYHUDQFH�EULQJV�JRRG�IRUWXQH�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�:KHQ�WHPSHUV�IODUH�XS�LQ�WKH�IDPLO\�7RR�JUHDW�VHYHULW\�EULQJV�UHPRUVH�*RRG�IRUWXQH�QRQHWKHOHVV�:KHQ�ZRPDQ�DQG�FKLOG�GDOO\�DQG�ODXJK�,W�OHDGV�LQ�WKH�HQG�WR�KXPLOLDWLRQ�6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�6KH�LV�WKH�WUHDVXUH�RI�WKH�KRXVH�*UHDW�JRRG�IRUWXQH�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�$V�D�NLQJ�KH�DSSURDFKHV�KLV�IDPLO\�)HDU�QRW�*RRG�IRUWXQH�1LQH�DW�WKH�WRS�PHDQV�+LV�ZRUN�FRPPDQGV�UHVSHFW�,Q�WKH�HQG�JRRG�IRUWXQH�FRPHV�

¿



��

$ERYH��/L7KH�&OLQJLQJ��)ODPH. ����.
XHL���2SSRVLWLRQ %HORZ��7XL7KH�-R\RXV��/DNH ?
7KH�-XGJHPHQW 2SSRVLWLRQ��,Q�VPDOO�PDWWHUV��JRRG�IRUWXQH�7KH�,PDJH $ERYH��ILUH��EHORZ��WKH�ODNH�7KH�LPDJH�RI�2SSRVLWLRQ�7KXV�DPLG�DOO�IHOORZVKLS7KH�VXSHULRU�PDQ�UHWDLQV�KLV�LQGLYLGXDOLW\�

¿



��

7KH�/LQHV 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�5HPRUVH�GLVDSSHDUV�,I�\RX�ORVH�\RXU�KRUVH��GR�QRW�UXQ�DIWHU�LW�,W�ZLOO�FRPH�EDFN�RI�LWV�RZQ�DFFRUG�:KHQ�\RX�VHH�HYLO�SHRSOH�*XDUG�\RXUVHOI�DJDLQVW�PLVWDNHV�� 1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�2QH�PHHWV�KLV�ORUG�LQ�D�QDUURZ�VWUHHW�1R�EODPH�6L[�LQ�WKH�WKLUG�SODFH�PHDQV�2QH�VHHV�WKH�ZDJRQ�GUDJJHG�EDFN�7KH�R[HQ�KDOWHG�$�PDQ
V�KDLU�DQG�QRVH�FXW�RII�1RW�D�JRRG�EHJLQQLQJ��EXW�D�JRRG�HQG�1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�,VRODWHG�WKURXJK�RSSRVLWLRQ�2QH�PHHWV�D�OLNH�PLQGHG�PDQ:LWK�ZKRP�RQH�FDQ�DVVRFLDWH�LQ�JRRG�IDLWK�'HVSLWH�WKH�GDQJHU��QR�EODPH�� 6L[�LQ�WKH�ILIWK�SODFH�PHDQV�5HPRUVH�GLVDSSHDUV�7KH�FRPSDQLRQ�ELWHV�KLV�ZD\�WKURXJK�WKH�ZUDSSLQJV�,I�RQH�JRHV�WR�KLP�+RZ�FRXOG�LW�EH�D�PLVWDNH"
1LQH�DW�WKH�WRS�PHDQV�,VRODWHG�WKURXJK�RSSRVLWLRQ�2QH�VHHV�RQH
V�FRPSDQLRQ�DV�D�SLJ�FRYHUHG�ZLWK�GLUW�$V�D�ZDJRQ�IXOO�RI�GHYLOV�)LUVW�RQH�GUDZV�D�ERZ�DJDLQVW�KLP�7KHQ�RQH�OD\V�WKH�ERZ�DVLGH�+H�LV�QRW�D�UREEHU��KH�ZLOO�ZRR�DW�WKH�ULJKW�WLPH�$V�RQH�JRHV��UDLQ�IDOOV��WKHQ�JRRG�IRUWXQH�FRPHV� ¿



��

$ERYH��.
DQ7KH�$E\VPDO��:DWHU/ ����&KLHQ���2EVWUXFWLRQ %HORZ��.rQ.HHSLQJ�6WLOO��0RXQWDLQ @
7KH�-XGJHPHQW 2EVWUXFWLRQ��7KH�VRXWKZHVW�IXUWKHUV�7KH�QRUWKHDVW�GRHV�QRW�IXUWKHU�,W�IXUWKHUV�RQH�WR�VHH�WKH�JUHDW�PDQ�3HUVHYHUDQFH�EULQJV�JRRG�IRUWXQH�7KH�,PDJH :DWHU�RQ�WKH�PRXQWDLQ�7KH�LPDJH�RI�2EVWUXFWLRQ�7KXV�WKH�VXSHULRU�PDQ�WXUQV�KLV�DWWHQWLRQ�WR�KLPVHOI$QG�PROGV�KLV�FKDUDFWHU�

¿



��

7KH�/LQHV 6L[�DW�WKH�EHJLQQLQJ�PHDQV�*RLQJ�OHDGV�WR�REVWUXFWLRQV�&RPLQJ�PHHWV�ZLWK�SUDLVH�6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�7KH�NLQJ
V�VHUYDQW�LV�EHVHW�E\�REVWUXFWLRQ�XSRQ�REVWUXFWLRQ�%XW�LW�LV�QRW�KLV�RZQ�IDXOW�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�*RLQJ�OHDGV�WR�REVWUXFWLRQV�+HQFH�KH�FRPHV�EDFN�6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�*RLQJ�OHDGV�WR�REVWUXFWLRQV�&RPLQJ�OHDGV�WR�XQLRQ�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�,Q�WKH�PLGVW�RI�WKH�JUHDWHVW�REVWUXFWLRQV�)ULHQGV�FRPH�6L[�DW�WKH�WRS�PHDQV�*RLQJ�OHDGV�WR�REVWUXFWLRQV�&RPLQJ�OHDGV�WR�JUHDW�JRRG�IRUWXQH�,W�IXUWKHUV�RQH�WR�VHH�WKH�JUHDW�PDQ�

¿



��

$ERYH��&KHQ7KH�$URXVLQJ��7KXQGHU0 ����+VLHK���'HOLYHUDQFH %HORZ��.
DQ7KH�$E\VPDO��:DWHU A
7KH�-XGJHPHQW 'HOLYHUDQFH��7KH�VRXWKZHVW�IXUWKHUV�,I�WKHUH�LV�QR�ORQJHU�DQ\WKLQJ�ZKHUH�RQH�KDV�WR�JR�5HWXUQ�EULQJV�JRRG�IRUWXQH�,I�WKHUH�LV�VWLOO�VRPHWKLQJ�ZKHUH�RQH�KDV�WR�JR�+DVWHQLQJ�EULQJV�JRRG�IRUWXQH�7KH�,PDJH 7KXQGHU�DQG�UDLQ�VHW� LQ�7KH�LPDJH�RI�'HOLYHUDQFH�7KXV�WKH�VXSHULRU�PDQ�SDUGRQV�PLVWDNHV$QG�IRUJLYHV�PLVGHHGV�

¿



��

7KH�/LQHV 6L[�DW�WKH�EHJLQQLQJ�PHDQV�:LWKRXW�EODPH�� 1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�2QH�NLOOV�WKUHH�IR[HV�LQ�WKH�ILHOG$QG�UHFHLYHV�D�\HOORZ�DUURZ�3HUVHYHUDQFH�EULQJV�JRRG�IRUWXQH�6L[�LQ�WKH�WKLUG�SODFH�PHDQV�,I�D�PDQ�FDUULHV�D�EXUGHQ�RQ�KLV�EDFN$QG�QRQHWKHOHVV�ULGHV�LQ�D�FDUULDJH�+H�WKHUHE\�HQFRXUDJHV�UREEHUV�WR�GUDZ�QHDU�3HUVHYHUDQFH�OHDGV�WR�KXPLOLDWLRQ�1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�'HOLYHU�\RXUVHOI�IURP�\RXU�JUHDW�WRH�7KHQ�WKH�FRPSDQLRQ�FRPHV�$QG�KLP�\RX�FDQ�WUXVW�� 6L[�LQ�WKH�ILIWK�SODFH�PHDQV�,I�RQO\�WKH�VXSHULRU�PDQ�FDQ�GHOLYHU�KLPVHOI�,W�EULQJV�JRRG�IRUWXQH�7KXV�KH�SURYHV�WR�LQIHULRU�PHQ�WKDW�KH�LV�LQ�HDUQHVW�6L[�DW�WKH�WRS�PHDQV�7KH�SULQFH�VKRRWV�DW�D�KDZN�RQ�D�KLJK�ZDOO�+H�NLOOV�LW��(YHU\WKLQJ�VHUYHV�WR�IXUWKHU�

¿



��

$ERYH��.rQ.HHSLQJ�6WLOO��0RXQWDLQ1 ����6XQ���'HFUHDVH %HORZ��7XL7KH�-R\RXV��/DNH B
7KH�-XGJHPHQW 'HFUHDVH�FRPELQHG�ZLWK�VLQFHULW\%ULQJV�DERXW�VXSUHPH�JRRG�IRUWXQH:LWKRXW�EODPH�2QH�PD\�EH�SHUVHYHULQJ�LQ�WKLV�,W�IXUWKHUV�RQH�WR�XQGHUWDNH�VRPHWKLQJ�+RZ�LV�WKLV�WR�EH�FDUULHG�RXW"2QH�PD\�XVH�WZR�VPDOO�ERZOV�IRU�WKH�VDFULILFH�7KH�,PDJH $W�WKH�IRRW�RI�WKH�PRXQWDLQ��WKH�ODNH�7KH�LPDJH�RI�'HFUHDVH�7KXV�WKH�VXSHULRU�PDQ�FRQWUROV�KLV�DQJHU$QG�UHVWUDLQV�KLV�LQVWLQFWV�

¿



��

7KH�/LQHV 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�*RLQJ�TXLFNO\�ZKHQ�RQH
V�WDVNV�DUH�ILQLVKHG,V�ZLWKRXW�EODPH�%XW�RQH�PXVW�UHIOHFW�RQ�KRZ�PXFK�RQH�PD\�GHFUHDVH�RWKHUV�1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�3HUVHYHUDQFH�IXUWKHUV�7R�XQGHUWDNH�VRPHWKLQJ�EULQJV�PLVIRUWXQH�:LWKRXW�GHFUHDVLQJ�RQHVHOI�2QH�LV�DEOH�WR�EULQJ�LQFUHDVH�WR�RWKHUV�� 6L[�LQ�WKH�WKLUG�SODFH�PHDQV�:KHQ�WKUHH�SHRSOH�MRXUQH\�WRJHWKHU�7KHLU�QXPEHU�GHFUHDVHV�E\�RQH�:KHQ�RQH�PDQ�MRXUQH\V�DORQH�+H�ILQGV�D�FRPSDQLRQ�6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�,I�D�PDQ�GHFUHDVHV�KLV�IDXOWV�,W�PDNHV�WKH�RWKHU�KDVWHQ�WR�FRPH�DQG�UHMRLFH�1R�EODPH�� 6L[�LQ�WKH�ILIWK�SODFH�PHDQV�6RPHRQH�GRHV�LQGHHG�LQFUHDVH�KLP�7HQ�SDLUV�RI�WRUWRLVHV�FDQQRW�RSSRVH�LW�6XSUHPH�JRRG�IRUWXQH�� 1LQH�DW�WKH�WRS�PHDQV�,I�RQH�LV�LQFUHDVHG�ZLWKRXW�GHSULYLQJ�RWKHUV�7KHUH�LV�QR�EODPH�3HUVHYHUDQFH�EULQJV�JRRG�IRUWXQH�,W�IXUWKHUV�RQH�WR�XQGHUWDNH�VRPHWKLQJ�2QH�REWDLQV�VHUYDQWV%XW�QR�ORQJHU�KDV�D�VHSDUDWH�KRPH�

¿



��

$ERYH��6XQ7KH�*HQWOH��:LQG2 ����,���,QFUHDVH %HORZ��&KHQ7KH�$URXVLQJ��7KXQGHU C
7KH�-XGJHPHQW ,QFUHDVH��,W�IXUWKHUV�RQH7R�XQGHUWDNH�VRPHWKLQJ�,W�IXUWKHUV�RQH�WR�FURVV�WKH�JUHDW�ZDWHU�7KH�,PDJH :LQG�DQG�WKXQGHU��WKH�LPDJH�RI�,QFUHDVH�7KXV�WKH�VXSHULRU�PDQ�,I�KH�VHHV�JRRG��KH�LPLWDWHV�LW�,I�KH�KDV�IDXOWV��KH�ULGV�KLPVHOI�RI�WKHP�

¿



��

7KH�/LQHV � 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�,W�IXUWKHUV�RQH�WR�DFFRPSOLVK�JUHDW�GHHGV�6XSUHPH�JRRG�IRUWXQH��1R�EODPH�� 6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�6RPHRQH�GRHV�LQGHHG�LQFUHDVH�KLP�7HQ�SDLUV�RI�WRUWRLVHV�FDQQRW�RSSRVH�LW�&RQVWDQW�SHUVHYHUDQFH�EULQJV�JRRG�IRUWXQH�7KH�NLQJ�SUHVHQWV�KLP�EHIRUH�*RG�*RRG�IRUWXQH�6L[�LQ�WKH�WKLUG�SODFH�PHDQV�2QH�LV�HQULFKHG�WKURXJK�XQIRUWXQDWH�HYHQWV�1R�EODPH��LI�\RX�DUH�VLQFHUH$QG�ZDON�LQ�WKH�PLGGOH�$QG�UHSRUW�ZLWK�D�VHDO�WR�WKH�SULQFH�� 6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�,I�\RX�ZDON�LQ�WKH�PLGGOH$QG�UHSRUW�WR�WKH�SULQFH�+H�ZLOO�IROORZ�,W�IXUWKHUV�RQH�WR�EH�XVHG,Q�WKH�UHPRYDO�RI�WKH�FDSLWDO�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�,I�LQ�WUXWK�\RX�KDYH�D�NLQG�KHDUW��DVN�QRW�6XSUHPH�JRRG�IRUWXQH�7UXO\��NLQGQHVV�ZLOO�EH� UHFRJQL]HG�DV�\RXU�YLUWXH�1LQH�DW�WKH�WRS�PHDQV�+H�EULQJV�LQFUHDVH�WR�QR�RQH�,QGHHG��VRPHRQH�HYHQ�VWULNHV�KLP�+H�GRHV�QRW�NHHS�KLV�KHDUW�FRQVWDQWO\�VWHDG\�0LVIRUWXQH�

¿



��

$ERYH��7XL7KH�-R\RXV��/DNH3 ����.XDL���%UHDN�WKURXJK�5HVROXWHQHVV� %HORZ��&K
LHQ7KH�&UHDWLYH��+HDYHQ D
7KH�-XGJHPHQW %UHDN�WKURXJK��2QH�PXVW�UHVROXWHO\�PDNH�WKH�PDWWHU�NQRZQ$W�WKH�FRXUW�RI�WKH�NLQJ�,W�PXVW�EH�DQQRXQFHG�WUXWKIXOO\�� 'DQJHU�,W�LV�QHFHVVDU\�WR�QRWLI\�RQH
V�RZQ�FLW\�,W�GRHV�QRW�IXUWKHU�WR�UHVRUW�WR�DUPV�,W�IXUWKHUV�RQH�WR�XQGHUWDNH�VRPHWKLQJ�7KH�,PDJH 7KH�ODNH�KDV�ULVHQ�XS�WR�KHDYHQ�7KH�LPDJH�RI�%UHDN�WKURXJK�7KXV�WKH�VXSHULRU�PDQ'LVSHQVHV�ULFKHV�GRZQZDUG$QG�UHIUDLQV�IURP�UHVWLQJ�RQ�KLV�YLUWXH�

¿



��

7KH�/LQHV 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�0LJKW\�LQ�WKH�IRUZDUG�VWULGLQJ�WRHV�:KHQ�RQH�JRHV�DQG�LV�QRW�HTXDO�WR�WKH�WDVN�2QH�PDNHV�D�PLVWDNH�1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�$�FU\�RI�DODUP�$UPV�DW�HYHQLQJ�DQG�DW�QLJKW�)HDU�QRWKLQJ�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�7R�EH�SRZHUIXO�LQ�WKH�FKHHNERQHV%ULQJV�PLVIRUWXQH�7KH�VXSHULRU�PDQ�LV�ILUPO\�UHVROYHG�+H�ZDONV�DORQH�DQG�LV�FDXJKW�LQ�WKH�UDLQ�+H�LV�EHVSDWWHUHG�$QG�SHRSOH�PXUPXU�DJDLQVW�KLP�1R�EODPH�1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�7KHUH�LV�QR�VNLQ�RQ�KLV�WKLJKV�$QG�ZDONLQJ�FRPHV�KDUG�,I�D�PDQ�ZHUH�WR�OHW�KLPVHOI�EH�OHG�OLNH�D�VKHHS�5HPRUVH�ZRXOG�GLVDSSHDU�%XW�LI�WKHVH�ZRUGV�DUH�KHDUG7KH\�ZLOO�QRW�EH�EHOLHYHG�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�,Q�GHDOLQJ�ZLWK�ZHHGV�)LUP�UHVROXWLRQ�LV�QHFHVVDU\�:DONLQJ�LQ�WKH�PLGGOH5HPDLQV�IUHH�RI�EODPH�� 6L[�DW�WKH�WRS�PHDQV�1R�FU\�,Q�WKH�HQG�PLVIRUWXQH�FRPHV�

¿



��

$ERYH��&K
LHQ7KH�&UHDWLYH��+HDYHQ4 ����.RX���&RPLQJ�WR�0HHW %HORZ��6XQ7KH�*HQWOH��:LQG E
7KH�-XGJHPHQW &RPLQJ�WR�0HHW��7KH�PDLGHQ�LV�SRZHUIXO�2QH�VKRXOG�QRW�PDUU\�VXFK�D�PDLGHQ�7KH�,PDJH 8QGHU�KHDYHQ��ZLQG�7KH�LPDJH�RI�&RPLQJ�WR�0HHW�7KXV�GRHV�WKH�SULQFH�DFW�ZKHQ�GLVVHPLQDWLQJ�KLV�FRPPDQGV$QG�SURFODLPLQJ�WKHP�WR�WKH�IRXU�TXDUWHUV�RI�KHDYHQ�

¿



��

7KH�/LQHV � 6L[�DW�WKH�EHJLQQLQJ�PHDQV�,W�PXVW�EH�FKHFNHG�ZLWK�D�EUDNH�RI�EURQ]H�3HUVHYHUDQFH�EULQJV�JRRG�IRUWXQH�,I�RQH�OHWV�LW�WDNH�LWV�FRXUVH��RQH�H[SHULHQFHV�PLVIRUWXQH�(YHQ�D�OHDQ�SLJ�KDV�LW�LQ�KLP�WR�UDJH�DURXQG�� 1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�7KHUH�LV�D�ILVK�LQ�WKH�WDQN�� 1R�EODPH�'RHV�QRW�IXUWKHU�JXHVWV�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�7KHUH�LV�QR�VNLQ�RQ�KLV�WKLJKV�$QG�ZDONLQJ�FRPHV�KDUG�,I�RQH�LV�PLQGIXO�RI�WKH�GDQJHU�1R�JUHDW�PLVWDNH�LV�PDGH�1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�1R�ILVK�LQ�WKH�WDQN�7KLV�OHDGV�WR�PLVIRUWXQH�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�$�PHORQ�FRYHUHG�ZLWK�ZLOORZ�OHDYHV�+LGGHQ�OLQHV�7KHQ�LW�GURSV�GRZQ�WR�RQH�IURP�KHDYHQ�1LQH�DW�WKH�WRS�PHDQV�+H�FRPHV�WR�PHHW�ZLWK�KLV�KRUQV�+XPLOLDWLRQ��1R�EODPH�

¿



��

$ERYH��7XL7KH�-R\RXV��/DNH5 ����7V
XL���*DWKHULQJ7RJHWKHU�>0DVVLQJ@ %HORZ��.
XQ7KH�5HFHSWLYH��(DUWK F
7KH�-XGJHPHQW *DWKHULQJ�7RJHWKHU�� 6XFFHVV�7KH�NLQJ�DSSURDFKHV�KLV�WHPSOH�,W�IXUWKHUV�RQH�WR�VHH�WKH�JUHDW�PDQ�7KLV�EULQJV�VXFFHVV��3HUVHYHUDQFH�IXUWKHUV�7R�EULQJ�JUHDW�RIIHULQJV�FUHDWHV�JRRG�IRUWXQH�,W�IXUWKHUV�RQH�WR�XQGHUWDNH�VRPHWKLQJ�7KH�,PDJH 2YHU�WKH�HDUWK��WKH�ODNH�7KH�LPDJH�RI�*DWKHULQJ�7RJHWKHU�7KXV�WKH�VXSHULRU�PDQ�UHQHZV�KLV�ZHDSRQV,Q�RUGHU�WR�PHHW�WKH�XQIRUHVHHQ�

¿



��

7KH�/LQHV 6L[�DW�WKH�EHJLQQLQJ�PHDQV�,I�\RX�DUH�VLQFHUH��EXW�QRW�WR�WKH�HQG�7KHUH�ZLOO�VRPHWLPHV�EH�FRQIXVLRQ��VRPHWLPHV�JDWKHULQJ�WRJHWKHU�,I�\RX�FDOO�RXW�7KHQ�DIWHU�RQH�JUDVS�RI�WKH�KDQG�\RX�FDQ�ODXJK�DJDLQ�5HJUHW�QRW��*RLQJ�LV�ZLWKRXW�EODPH�6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�/HWWLQJ�RQHVHOI�EH�GUDZQ%ULQJV�JRRG�IRUWXQH�DQG�UHPDLQV�EODPHOHVV�,I�RQH�LV�VLQFHUH�,W�IXUWKHUV�RQH�WR�EULQJ�HYHQ�D�VPDOO�RIIHULQJ�6L[�LQ�WKH�WKLUG�SODFH�PHDQV�*DWKHULQJ�WRJHWKHU�DPLG�VLJKV�1RWKLQJ�WKDW�ZRXOG�IXUWKHU�*RLQJ�LV�ZLWKRXW�EODPH�6OLJKW�KXPLOLDWLRQ�� 1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�*UHDW�JRRG�IRUWXQH��1R�EODPH�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�,I�LQ�JDWKHULQJ�WRJHWKHU�RQH�KDV�SRVLWLRQ�7KLV�EULQJV�QR�EODPH�,I�WKHUH�DUH�VRPH�ZKR�DUH�QRW�\HW�VLQFHUHO\�LQ�WKH�ZRUN�6XEOLPH�DQG�HQGXULQJ�SHUVHYHUDQFH�LV�QHHGHG�7KHQ�UHPRUVH�GLVDSSHDUV�6L[�DW�WKH�WRS�PHDQV�/DPHQWLQJ�DQG�VLJKLQJ��IORRGV�RI�WHDUV�1R�EODPH�

¿



��

$ERYH��.
XQ7KH�5HFHSWLYH��(DUWK6 ����6KrQJ���3XVKLQJ�8SZDUG %HORZ��6XQ7KH�*HQWOH��:LQG G
7KH�-XGJHPHQW 3XVKLQJ�8SZDUG�KDV�VXSUHPH�VXFFHVV�2QH�PXVW�VHH�WKH�JUHDW�PDQ�)HDU�QRW�'HSDUWXUH�WRZDUG�WKH�VRXWK%ULQJV�JRRG�IRUWXQH�7KH�,PDJH :LWKLQ�WKH�HDUWK��ZRRG� JURZV�7KH�LPDJH�RI�3XVKLQJ�8SZDUG�7KXV�WKH�VXSHULRU�PDQ�RI�GHYRWHG�FKDUDFWHU+HDSV�XS�VPDOO�WKLQJV,Q�RUGHU�WR�DFKLHYH�VRPHWKLQJ�KLJK�DQG�JUHDW�

¿



��

7KH�/LQHV � 6L[�DW�WKH�EHJLQQLQJ�PHDQV�3XVKLQJ�XSZDUG�WKDW�PHHWV�ZLWK�FRQILGHQFH%ULQJV�JUHDW�JRRG�IRUWXQH�1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�,I�RQH�LV�VLQFHUH�,W�IXUWKHUV�RQH�WR�EULQJ�HYHQ�D�VPDOO�RIIHULQJ�1R�EODPH�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�2QH�SXVKHV�XSZDUG�LQWR�DQ�HPSW\�FLW\�6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�7KH�NLQJ�RIIHUV�KLP�0RXQW� &K
L�*RRG�IRUWXQH��1R�EODPH�� 6L[�LQ�WKH�ILIWK�SODFH�PHDQV�3HUVHYHUDQFH�EULQJV�JRRG�IRUWXQH�2QH�SXVKHV�XSZDUG�E\�VWHSV�6L[�DW�WKH�WRS�PHDQV�3XVKLQJ�XSZDUG�LQ�GDUNQHVV�,W�IXUWKHUV�RQH7R�EH�XQUHPLWWLQJO\�SHUVHYHULQJ�

¿



��

$ERYH��7XL7KH�-R\RXV��/DNH7 ����.
XQ���2SSUHVVLRQ�([KDXVWLRQ� %HORZ��.
DQ7KH�$E\VPDO��:DWHU H
7KH�-XGJHPHQW 2SSUHVVLRQ��6XFFHVV��3HUVHYHUDQFH�7KH�JUHDW�PDQ�EULQJV�DERXW�JRRG�IRUWXQH�1R�EODPH�:KHQ�RQH�KDV�VRPHWKLQJ�WR�VD\�,W�LV�QRW�EHOLHYHG�7KH�,PDJH 7KHUH�LV�QR�ZDWHU�LQ�WKH�ODNH�7KH�LPDJH�RI�([KDXVWLRQ�7KXV�WKH�VXSHULRU�PDQ�VWDNHV�KLV�OLIH2Q�IROORZLQJ�KLV�ZLOO�

¿



��

7KH�/LQHV 6L[�DW�WKH�EHJLQQLQJ�PHDQV�2QH�VLWV�RSSUHVVHG�XQGHU�D�EDUH�WUHH$QG�VWUD\V�LQWR�D�JORRP\�YDOOH\�)RU�WKUHH�\HDUV�RQH�VHHV�QRWKLQJ�� 1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�2QH�LV�RSSUHVVHG�ZKLOH�DW�PHDW�DQG�GULQN�7KH�PDQ�ZLWK�WKH�VFDUOHW�NQHH�EDQGV�LV�MXVW�FRPLQJ�,W�IXUWKHUV�RQH�WR�RIIHU�VDFULILFH�7R�VHW�IRUWK�EULQJV�PLVIRUWXQH�1R�EODPH�6L[�LQ�WKH�WKLUG�SODFH�PHDQV�$�PDQ�SHUPLWV�KLPVHOI�WR�EH�RSSUHVVHG�E\�VWRQH�$QG�OHDQV�RQ�WKRUQV�DQG�WKLVWOHV�+H�HQWHUV�KLV�KRXVH�DQG�GRHV�QRW�VHH�KLV�ZLIH�0LVIRUWXQH�1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�+H�FRPHV�YHU\�TXLHWO\��RSSUHVVHG�LQ�D�JROGHQ�FDUULDJH�+XPLOLDWLRQ��EXW�WKH�HQG�LV�UHDFKHG�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�+LV�QRVH�DQG�IHHW�DUH�FXW�RII�2SSUHVVLRQ�DW�WKH�KDQGV�RI�WKH�PDQ�ZLWK�WKH�SXUSOH�NQHH�EDQGV�-R\�FRPHV�VRIWO\�,W�IXUWKHUV�RQH�WR�PDNH�RIIHULQJV�DQG�OLEDWLRQV�6L[�DW�WKH�WRS�PHDQV�+H�LV�RSSUHVVHG�E\�FUHHSLQJ�YLQHV�+H�PRYHV�XQFHUWDLQO\�DQG�VD\V���0RYHPHQW�EULQJV�UHPRUVH��,I�RQH�IHHOV�UHPRUVH�RYHU�WKLV�DQG�PDNHV�D�VWDUW�*RRG�IRUWXQH�FRPHV�

¿



��

$ERYH��.
DQ7KH�$E\VPDO��:DWHU8 ����&KLQJ���7KH�:HOO %HORZ��6XQ7KH�*HQWOH��:LQG I
7KH�-XGJHPHQW 7KH�:HOO��7KH�WRZQ�PD\�EH�FKDQJHG�%XW�WKH�ZHOO�FDQQRW�EH�FKDQJHG�,W�QHLWKHU�GHFUHDVHV�QRU�LQFUHDVHV�7KH\�FRPH�DQG�JR�DQG�GUDZ�IURP�WKH�ZHOO�,I�RQH�JHWV�GRZQ�DOPRVW�WR�WKH�ZDWHU$QG�WKH�URSH�GRHV�QRW�JR�DOO�WKH�ZD\�2U�WKH�MXJ�EUHDNV��LW�EULQJV�PLVIRUWXQH�7KH�,PDJH :DWHU�RYHU�ZRRG��WKH�LPDJH�RI�WKH�:HOO�7KXV�WKH�VXSHULRU�PDQ�HQFRXUDJHV�WKH�SHRSOH�DW�WKHLU�ZRUN�$QG�H[KRUWV�WKHP�WR�KHOS�RQH�DQRWKHU�

¿



���

7KH�/LQHV 6L[�DW�WKH�EHJLQQLQJ�PHDQV�2QH�GRHV�QRW�GULQN�WKH�PXG�RI�WKH�ZHOO�1R�DQLPDOV�FRPH�WR�DQ�ROG�ZHOO�1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�$W�WKH�ZHOOKROH�RQH�VKRRWV�ILVKHV�7KH�MXJ�LV�EURNHQ�DQG�OHDNV�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�7KH�ZHOO�LV�FOHDQHG��EXW�QR�RQH�GULQNV�IURP�LW�7KLV�LV�P\�KHDUW
V�VRUURZ�)RU�RQH�PLJKW�GUDZ�IURP�LW�,I�WKH�NLQJ�ZHUH�FOHDU�PLQGHG�*RRG�IRUWXQH�PLJKW�EH�HQMR\HG�LQ�FRPPRQ�6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�7KH�ZHOO�LV�EHLQJ�OLQHG�� 1R�EODPH�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�,Q�WKH�ZHOO�WKHUH�LV�D�FOHDU��FROG�VSULQJ)URP�ZKLFK�RQH�FDQ�GULQN�6L[�DW�WKH�WRS�PHDQV�2QH�GUDZV�IURP�WKH�ZHOO:LWKRXW�KLQGUDQFH�,W�LV�GHSHQGDEOH�6XSUHPH�JRRG�IRUWXQH�

¿



���

$ERYH��7XL7KH�-R\RXV��/DNH9 ����.R���5HYROXWLRQ��0ROWLQJ� %HORZ��/L7KH�&OLQJLQJ��)ODPH J
7KH�-XGJHPHQW 5HYROXWLRQ��2Q�\RXU�RZQ�GD\<RX�DUH�EHOLHYHG�6XSUHPH�VXFFHVV�)XUWKHULQJ�WKURXJK�SHUVHYHUDQFH�5HPRUVH�GLVDSSHDUV�7KH�,PDJH )LUH�LQ�WKH�ODNH��WKH�LPDJH�RI�5HYROXWLRQ�7KXV�WKH�VXSHULRU�PDQ6HWV�WKH�FDOHQGDU�LQ�RUGHU$QG�PDNHV�WKH�VHDVRQV�FOHDU�

¿



���

7KH�/LQHV 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�:UDSSHG�LQ�WKH�KLGH�RI�D�\HOORZ�FRZ�6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�:KHQ�RQH
V�RZQ�GD\�FRPHV��RQH�PD\�FUHDWH�UHYROXWLRQ�6WDUWLQJ�EULQJV�JRRG�IRUWXQH�� 1R�EODPH�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�6WDUWLQJ�EULQJV�PLVIRUWXQH�3HUVHYHUDQFH�EULQJV�GDQJHU�:KHQ�WDON�RI�UHYROXWLRQ�KDV�JRQH�WKH�URXQGV�WKUHH�WLPHV�2QH�PD\�FRPPLW�KLPVHOI�$QG�PHQ�ZLOO�EHOLHYH�KLP�1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�5HPRUVH�GLVDSSHDUV��0HQ�EHOLHYH�KLP�&KDQJLQJ�WKH�IRUP�RI�JRYHUQPHQW�EULQJV�JRRG�IRUWXQH�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�7KH�JUHDW�PDQ�FKDQJHV�OLNH�D�WLJHU�(YHQ�EHIRUH�KH�TXHVWLRQV�WKH�RUDFOH+H�LV�EHOLHYHG�6L[�DW�WKH�WRS�PHDQV�7KH�VXSHULRU�PDQ�FKDQJHV�OLNH�D�SDQWKHU�7KH�LQIHULRU�PDQ�PROWV�LQ�WKH�IDFH�6WDUWLQJ�EULQJV�PLVIRUWXQH�7R�UHPDLQ�SHUVHYHULQJ�EULQJV�JRRG�IRUWXQH�

¿



���

$ERYH��/L7KH�&OLQJLQJ��)ODPH: ����7LQJ���7KH�&DOGURQ %HORZ��6XQ7KH�*HQWOH��:LQG K
7KH�-XGJHPHQW 7KH�&DOGURQ��6XSUHPH�JRRG�IRUWXQH�6XFFHVV�7KH�,PDJH )LUH�RYHU�ZRRG�7KH�LPDJH�RI�WKH�&DOGURQ�7KXV�WKH�VXSHULRU�PDQ�FRQVROLGDWHV�KLV�IDWH%\�PDNLQJ�KLV�SRVLWLRQ�FRUUHFW�

¿



���

7KH�/LQHV 6L[�DW�WKH�EHJLQQLQJ�PHDQV�$�7LQJ�ZLWK�OHJV�XSWXUQHG�)XUWKHUV�UHPRYDO�RI�VWDJQDWLQJ�VWXII�2QH�WDNHV�D�FRQFXELQH�IRU�WKH�VDNH�RI�KHU�VRQ�1R�EODPH�1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�7KHUH�LV�IRRG�LQ�WKH�7LQJ�0\�FRPUDGHV�DUH�HQYLRXV�%XW�WKH\�FDQQRW�KDUP�PH�*RRG�IRUWXQH�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�7KH�KDQGOH�RI�WKH�7LQJ�LV�DOWHUHG�2QH�LV�LPSHGHG�LQ�KLV�ZD\�RI�OLIH�7KH�IDW�RI�WKH�SKHDVDQW�LV�QRW�HDWHQ�2QFH�UDLQ�IDOOV��UHPRUVH�LV�VSHQW�*RRG�IRUWXQH�FRPHV�LQ�WKH�HQG�1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�7KH�OHJV�RI�WKH�7LQJ�DUH�EURNHQ�7KH�SULQFH
V�PHDO�LV�VSLOOHG$QG�KLV�SHUVRQ�LV�VRLOHG�0LVIRUWXQH�� 6L[�LQ�WKH�ILIWK�SODFH�PHDQV�7KH�7LQJ�KDV�\HOORZ�KDQGOHV��JROGHQ�FDUU\LQJ�ULQJV�3HUVHYHUDQFH�IXUWKHUV�� 1LQH�DW�WKH�WRS�PHDQV�7KH�7LQJ�KDV�ULQJV�RI�MDGH�*UHDW�JRRG�IRUWXQH�1RWKLQJ�WKDW�ZRXOG�QRW�DFW�WR�IXUWKHU�

¿



���

$ERYH��&KHQ7KH�$URXVLQJ��7KXQGHU; ����&KHQ���7KH�$URXVLQJ�6KRFN��7KXQGHU� %HORZ��&KHQ7KH�$URXVLQJ��7KXQGHU L
7KH�-XGJHPHQW 6KRFN�EULQJV�VXFFHVV�6KRFN�FRPHV�RK��RK�/DXJKLQJ�ZRUGV�KD��KD�7KH�VKRFN�WHUULILHV�IRU�D�KXQGUHG�PLOHV�$QG�KH�GRHV�QRW�OHW�IDOO�WKH�VDFULILFLDO�VSRRQ�DQG�FKDOLFH�7KH�,PDJH 7KXQGHU�UHSHDWHG��WKH�LPDJH�RI�6KRFN�7KXV�LQ�IHDU�DQG�WUHPEOLQJ7KH�VXSHULRU�PDQ�VHWV�KLV�OLIH�LQ�RUGHU$QG�H[DPLQHV�KLPVHOI�

¿



���

7KH�/LQHV � 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�6KRFN�FRPHV�RK��RK�7KHQ�IROORZ�ODXJKLQJ�ZRUGV�KD��KD�*RRG�IRUWXQH�6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�6KRFN�FRPHV�EULQJLQJ�GDQJHU�$�KXQGUHG�WKRXVDQG�WLPHV<RX�ORVH�\RXU�WUHDVXUHV$QG�PXVW�FOLPE�WKH�QLQH�KLOOV�'R�QRW�JR�LQ�SXUVXLW�RI�WKHP�$IWHU�VHYHQ�GD\V�\RX�ZLOO�JHW�WKHP�EDFN�6L[�LQ�WKH�WKLUG�SODFH�PHDQV�6KRFN�FRPHV�DQG�PDNHV�RQH�GLVWUDXJKW�,I�VKRFN�VSXUV�WR�DFWLRQ2QH�UHPDLQV�IUHH�RI�PLVIRUWXQH�1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�6KRFN�LV�PLUHG�6L[�LQ�WKH�ILIWK�SODFH�PHDQV�6KRFN�JRHV�KLWKHU�DQG�WKLWKHU�'DQJHU�+RZHYHU��QRWKLQJ�DW�DOO�LV�ORVW�<HW�WKHUH�DUH�WKLQJV�WR�EH�GRQH�6L[�DW�WKH�WRS�PHDQV�6KRFN�EULQJV�UXLQ�DQG�WHUULILHG�JD]LQJ�DURXQG�*RLQJ�DKHDG�EULQJV�PLVIRUWXQH�,I�LW�KDV�QRW�\HW�WRXFKHG�RQH
V�RZQ�ERG\%XW�KDV�UHDFKHG�RQH
V� QHLJKERU�ILUVW�7KHUH�LV�QR�EODPH�2QH
V�FRPUDGHV�KDYH�VRPHWKLQJ�WR�WDON�DERXW� ¿



���

$ERYH��.rQ.HHSLQJ�6WLOO��0RXQWDLQ< ����.rQ���.HHSLQJ�6WLOO�0RXQWDLQ %HORZ��.rQ.HHSLQJ�6WLOO��0RXQWDLQ M
7KH�-XGJHPHQW .HHSLQJ�6WLOO��.HHSLQJ�KLV�EDFN�VWLOO6R�WKDW�KH�QR�ORQJHU�IHHOV�KLV�ERG\�+H�JRHV�LQWR�KLV�FRXUW\DUG$QG�GRHV�QRW�VHH�KLV�SHRSOH�1R�EODPH�7KH�,PDJH 0RXQWDLQV�VWDQGLQJ�FORVH�WRJHWKHU�7KH�LPDJH�RI�.HHSLQJ�6WLOO�7KXV�WKH�VXSHULRU�PDQ'RHV�QRW�SHUPLW�KLV�WKRXJKWV7R�JR�EH\RQG�KLV�VLWXDWLRQ�

¿



���

7KH�/LQHV 6L[�DW�WKH�EHJLQQLQJ�PHDQV�.HHSLQJ�KLV�WRHV�VWLOO�1R�EODPH�&RQWLQXHG�SHUVHYHUDQFH�IXUWKHUV�6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�.HHSLQJ�KLV�FDOYHV�VWLOO�+H�FDQQRW�UHVFXH�KLP�ZKRP�KH�IROORZV�+LV�KHDUW�LV�QRW�JODG�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�.HHSLQJ�KLV�KLSV�VWLOO�0DNLQJ�KLV�VDFUXP�VWLII�'DQJHURXV��7KH�KHDUW�VXIIRFDWHV�6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�.HHSLQJ�KLV�WUXQN�VWLOO�1R�EODPH�6L[�LQ�WKH�ILIWK�SODFH�PHDQV�.HHSLQJ�KLV�MDZV�VWLOO�7KH�ZRUGV�KDYH�RUGHU�5HPRUVH�GLVDSSHDUV�� 1LQH�DW�WKH�WRS�PHDQV�1REOHKHDUWHG�NHHSLQJ�VWLOO�*RRG�IRUWXQH�

¿



���

$ERYH��6XQ7KH�*HQWOH��:LQG= ����&KLHQ���'HYHORSPHQW�*UDGXDO�3URJUHVV� %HORZ��.rQ.HHSLQJ�6WLOO��0RXQWDLQ N
7KH�-XGJHPHQW 'HYHORSPHQW��7KH�PDLGHQ,V�JLYHQ�LQ�PDUULDJH�*RRG�IRUWXQH�3HUVHYHUDQFH�IXUWKHUV�7KH�,PDJH 2Q�WKH�PRXQWDLQ��D�WUHH�7KH�LPDJH�RI�'HYHORSPHQW�7KXV�WKH�VXSHULRU�PDQ�DELGHV�LQ�GLJQLW\�DQG�YLUWXH�,Q�RUGHU�WR�LPSURYH�WKH�PRUHV�

¿



���

7KH�/LQHV 6L[�DW�WKH�EHJLQQLQJ�PHDQV�7KH�ZLOG�JRRVH�JUDGXDOO\�GUDZV�QHDU�WKH�VKRUH�7KH�\RXQJ�VRQ�LV�LQ�GDQJHU�7KHUH�LV�WDON��1R�EODPH�� 6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�7KH�ZLOG�JRRVH�JUDGXDOO\�GUDZV�QHDU�WKH�FOLII�(DWLQJ�DQG�GULQNLQJ�LQ�SHDFH�DQG�FRQFRUG�*RRG�IRUWXQH�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�7KH�ZLOG�JRRVH�JUDGXDOO\�GUDZV�QHDU�WKH�SODWHDX�7KH�PDQ�JRHV�IRUWK�DQG�GRHV�QRW�UHWXUQ�7KH�ZRPDQ�FDUULHV�D�FKLOG�EXW�GRHV�QRW�EULQJ�LW�IRUWK�0LVIRUWXQH�,W�IXUWKHUV�RQH�WR�ILJKW�RII�UREEHUV�6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�7KH�ZLOG�JRRVH�JUDGXDOO\�GUDZV�QHDU�WKH�WUHH�3HUKDSV�LW�ZLOO�ILQG�D�IODW�EUDQFK�� 1R�EODPH�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�7KH�ZLOG�JRRVH�JUDGXDOO\�GUDZV�QHDU�WKH�VXPPLW�)RU�WKUHH�\HDUV�WKH�ZRPDQ�KDV�QR�FKLOG�,Q�WKH�HQG�QRWKLQJ�FDQ�KLQGHU�KHU�*RRG�IRUWXQH�1LQH�DW�WKH�WRS�PHDQV�7KH�ZLOG�JRRVH�JUDGXDOO\�GUDZV�QHDU�WKH�FORXG�KHLJKWV�,WV�IHDWKHUV�FDQ�EH�XVHG�IRU�WKH�VDFUHG�GDQFH�*RRG�IRUWXQH�

¿



���

$ERYH��&KHQ7KH�$URXVLQJ��7KXQGHU>? ����.XHL�0HL���7KH�0DUU\LQJ0DLGHQ %HORZ��7XL7KH�-R\RXV��/DNH O
7KH�-XGJHPHQW 7KH�0DUU\LQJ�0DLGHQ�8QGHUWDNLQJV�EULQJ�PLVIRUWXQH�1RWKLQJ�WKDW�ZRXOG�IXUWKHU�7KH�,PDJH 7KXQGHU�RYHU�WKH�ODNH�7KH�LPDJH�RI�WKH�0DUU\LQJ�0DLGHQ�7KXV�WKH�VXSHULRU�PDQ8QGHUVWDQGV�WKH�WUDQVLWRU\,Q�WKH�OLJKW�RI�WKH�HWHUQLW\�RI�WKH�HQG�

¿



���

7KH�/LQHV 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�7KH�PDUU\LQJ�PDLGHQ�DV�D�FRQFXELQH�$�ODPH�PDQ�ZKR�LV�DEOH�WR�WUHDG�8QGHUWDNLQJV�EULQJ�JRRG�IRUWXQH�1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�$�RQH�H\HG�PDQ�ZKR�LV�DEOH�WR�VHH�7KH�SHUVHYHUDQFH�RI�D�VROLWDU\�PDQ�IXUWKHUV�� 6L[�LQ�WKH�WKLUG�SODFH�PHDQV�7KH�PDUU\LQJ�PDLGHQ�DV�D�VODYH�6KH�PDUULHV�DV�D�FRQFXELQH�1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�7KH�PDUU\LQJ�PDLGHQ�GUDZV�RXW�WKH�DOORWWHG�WLPH�$�ODWH�PDUULDJH�FRPHV�LQ�GXH�FRXUVH�� 6L[�LQ�WKH�ILIWK�SODFH�PHDQV�7KH�VRYHUHLJQ�,�JDYH�KLV�GDXJKWHU�LQ�PDUULDJH�7KH�HPEURLGHUHG�JDUPHQWV�RI�WKH�SULQFHVV:HUH�QRW�DV�JRUJHRXV$V�WKRVH�RI�WKH�VHUYLQJPDLG�7KH�PRRQ�WKDW�LV�QHDUO\� IXOO%ULQJV�JRRG�IRUWXQH�� 6L[�DW�WKH�WRS�PHDQV�7KH�ZRPDQ�KROGV�WKH�EDVNHW��EXW�WKHUH�DUH�QR�IUXLWV�LQ�LW�7KH�PDQ�VWDEV�WKH�VKHHS��EXW�QR�EORRG�IORZV�1RWKLQJ�WKDW�DFWV�WR�IXUWKHU�

¿



���

$ERYH��&KHQ7KH�$URXVLQJ��7KXQGHU@ ����)rQJ���$EXQGDQFH>)XOOQHVV@ %HORZ��/L7KH�&OLQJLQJ��)ODPH P
7KH�-XGJHPHQW $EXQGDQFH�KDV�VXFFHVV�7KH�NLQJ�DWWDLQV�DEXQGDQFH�%H�QRW�VDG�%H�OLNH�WKH�VXQ�DW�PLGGD\�7KH�,PDJH %RWK�WKXQGHU�DQG�OLJKWQLQJ�FRPH�7KH�LPDJH�RI�$EXQGDQFH�7KXV�WKH�VXSHULRU�PDQ�GHFLGHV�ODZVXLWV$QG�FDUULHV�RXW�SXQLVKPHQWV�

¿



���

7KH�/LQHV 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�:KHQ�D�PDQ�PHHWV�KLV�GHVWLQHG�UXOHU�7KH\�FDQ�EH�WRJHWKHU�WHQ�GD\V�$QG�LW�LV�QRW�D�PLVWDNH�*RLQJ�PHHWV�ZLWK�UHFRJQLWLRQ�6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�7KH�FXUWDLQ�LV�RI�VXFK�IXOOQHVV7KDW�WKH�SROHVWDUV�FDQ�EH�VHHQ�DW�QRRQ�7KURXJK�JRLQJ�RQH�PHHWV�ZLWK�PLVWUXVW�DQG�KDWH�,I�RQH�URXVHV�KLP�WKURXJK�WUXWK�*RRG�IRUWXQH�FRPHV�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�7KH�XQGHUEUXVK�LV�RI�VXFK�DEXQGDQFH7KDW�WKH�VPDOO�VWDUV�FDQ�EH�VHHQ�DW�QRRQ�+H�EUHDNV�KLV�ULJKW�DUP�� 1R�EODPH�1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�7KH�FXUWDLQ�LV�RI�VXFK�IXOOQHVV7KDW�WKH�SROHVWDUV�FDQ�EH�VHHQ�DW�QRRQ�+H�PHHWV�KLV�UXOHU��ZKR�LV�RI�OLNH�NLQG�*RRG�IRUWXQH�� 6L[�LQ�WKH�ILIWK�SODFH�PHDQV�/LQHV�DUH�FRPLQJ�%OHVVLQJ�DQG�IDPH�GUDZ�QHDU�*RRG�IRUWXQH�6L[�DW�WKH�WRS�PHDQV�+LV�KRXVH�LV�LQ�D�VWDWH�RI�DEXQGDQFH�+H�VFUHHQV�RII�KLV�IDPLO\�+H�SHHUV�WKURXJK�WKH�JDWH$QG�QR�ORQJHU�SHUFHLYHV�DQ\RQH�)RU�WKUHH�\HDUV�KH�VHHV�QRWKLQJ�0LVIRUWXQH�

¿



���

$ERYH��/L7KH�&OLQJLQJ��)ODPHA ����/X���7KH�:DQGHUHU %HORZ��.rQ.HHSLQJ�6WLOO��0RXQWDLQ Q
7KH�-XGJHPHQW 7KH�:DQGHUHU��6XFFHVV�WKURXJK�VPDOOQHVV�3HUVHYHUDQFH�EULQJV�JRRG�IRUWXQH7R�WKH�ZDQGHUHU�7KH�,PDJH )LUH�RQ�WKH�PRXQWDLQ�7KH�LPDJH�RI�WKH�:DQGHUHU�7KXV�WKH�VXSHULRU�PDQ,V�FOHDU�PLQGHG�DQG�FDXWLRXV,Q�LPSRVLQJ�SHQDOWLHV�$QG�SURWUDFWV�QR�ODZVXLWV�

¿



���

7KH�/LQHV 6L[�DW�WKH�EHJLQQLQJ�PHDQV�,I�WKH�ZDQGHUHU�EXVLHV�KLPVHOI�ZLWK�WULYLDO�WKLQJV�+H�GUDZV�GRZQ�PLVIRUWXQH�XSRQ�KLPVHOI�6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�7KH�ZDQGHUHU�FRPHV�WR�DQ�LQQ�+H�KDV�KLV�SURSHUW\�ZLWK�KLP�+H�ZLQV�WKH�VWHDGIDVWQHVV�RI�D�\RXQJ�VHUYDQW�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�7KH�ZDQGHUHU
V�LQQ�EXUQV�GRZQ�+H�ORVHV�WKH�VWHDGIDVWQHVV�RI�KLV�\RXQJ�VHUYDQW�'DQJHU�1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�7KH�ZDQGHUHU�UHVWV�LQ�D�VKHOWHU�+H�REWDLQV�KLV�SURSHUW\�DQG�DQ� D[�0\�KHDUW�LV�QRW�JODG�� 6L[�LQ�WKH�ILIWK�SODFH�PHDQV�+H�VKRRWV�D�SKHDVDQW�,W�GURSV�ZLWK�WKH�ILUVW�DUURZ�,Q�WKH�HQG�WKLV�EULQJV�ERWK�SUDLVH�DQG�RIILFH�1LQH�DW�WKH�WRS�PHDQV�7KH�ELUG
V�QHVW�EXUQV�XS�7KH�ZDQGHUHU�ODXJKV�DW�ILUVW�7KHQ�PXVW�QHHGV�ODPHQW�DQG�ZHHS�7KURXJK�FDUHOHVVQHVV�KH�ORVHV�KLV�FRZ�0LVIRUWXQH�

¿



���

$ERYH��6XQ7KH�*HQWOH��:LQGB ����6XQ���7KH�*HQWOH��7KH3HQHWUDWLQJ��:LQG� %HORZ��6XQ7KH�*HQWOH��:LQG S
7KH�-XGJHPHQW 7KH�*HQWOH��6XFFHVV�WKURXJK�ZKDW�LV�VPDOO�,W�IXUWKHUV�RQH�WR�KDYH�VRPHZKHUH�WR�JR�,W�IXUWKHUV�RQH�WR�VHH�WKH�JUHDW�PDQ�7KH�,PDJH :LQGV�IROORZLQJ�RQH�XSRQ�WKH�RWKHU�7KH�LPDJH�RI�WKH�*HQWO\�3HQHWUDWLQJ�7KXV�WKH�VXSHULRU�PDQ6SUHDGV�KLV�FRPPDQGV�DEURDG$QG�FDUULHV�RXW�KLV�XQGHUWDNLQJV�

¿



���

7KH�/LQHV � 6L[�DW�WKH�EHJLQQLQJ�PHDQV�,Q�DGYDQFLQJ�DQG�LQ�UHWUHDWLQJ�7KH�SHUVHYHUDQFH�RI�D�ZDUULRU�IXUWKHUV�1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�3HQHWUDWLRQ�XQGHU�WKH�EHG�3ULHVWV�DQG�PDJLFLDQV�DUH�XVHG�LQ�JUHDW�QXPEHU�*RRG�IRUWXQH��1R�EODPH�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�5HSHDWHG�SHQHWUDWLRQ��+XPLOLDWLRQ�� 6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�5HPRUVH�YDQLVKHV�'XULQJ�WKH�KXQW7KUHH�NLQGV�RI�JDPH�DUH�FDXJKW�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�3HUVHYHUDQFH�EULQJV�JRRG�IRUWXQH�5HPRUVH�YDQLVKHV�1RWKLQJ�WKDW�GRHV�QRW�IXUWKHU�1R�EHJLQQLQJ��EXW�DQ�HQG�%HIRUH�WKH�FKDQJH��WKUHH�GD\V�$IWHU�WKH�FKDQJH��WKUHH�GD\V�*RRG�IRUWXQH�1LQH�DW�WKH�WRS�PHDQV�3HQHWUDWLRQ�XQGHU�WKH�EHG�+H�ORVHV�KLV�SURSHUW\�DQG�KLV� D[�3HUVHYHUDQFH�EULQJV�PLVIRUWXQH�

¿



���

$ERYH��7XL7KH�-R\RXV��/DNHC ����7XL���7KH�-R\RXV��/DNH %HORZ��7XL7KH�-R\RXV��/DNH R
7KH�-XGJHPHQW 7KH�-R\RXV��6XFFHVV�3HUVHYHUDQFH�LV�IDYRUDEOH�7KH�,PDJH /DNHV�UHVWLQJ�RQH�RQ�WKH�RWKHU�7KH�LPDJH�RI�WKH�-R\RXV�7KXV�WKH�VXSHULRU�PDQ�MRLQV�ZLWK�KLV�IULHQGV)RU�GLVFXVVLRQ�DQG�SUDFWLFH�

¿



���

7KH�/LQHV 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�&RQWHQWHG�MR\RXVQHVV��*RRG�IRUWXQH�� 1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�6LQFHUH�MR\RXVQHVV��*RRG�IRUWXQH�5HPRUVH�GLVDSSHDUV�� 6L[�LQ�WKH�WKLUG�SODFH�PHDQV�&RPLQJ�MR\RXVQHVV��0LVIRUWXQH�1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�-R\RXVQHVV�WKDW�LV�ZHLJKHG�LV�QRW�DW�SHDFH�$IWHU�ULGGLQJ�KLPVHOI�RI�PLVWDNHV�D�PDQ�KDV�MR\�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�6LQFHULW\�WRZDUG�GLVLQWHJUDWLQJ�LQIOXHQFHV�LV�GDQJHURXV�� 6L[�DW�WKH�WRS�PHDQV�6HGXFWLYH�MR\RXVQHVV�

¿



���

$ERYH��6XQ7KH�*HQWOH��:LQGD ����+XDQ���'LVSHUVLRQ>'LVVROXWLRQ@ %HORZ��.
DQ7KH�$E\VPDO��:DWHU �
7KH�-XGJHPHQW 'LVSHUVLRQ��6XFFHVV�7KH�NLQJ�DSSURDFKHV�KLV�WHPSOH�,W�IXUWKHUV�RQH�WR�FURVV�WKH�JUHDW�ZDWHU�3HUVHYHUDQFH�IXUWKHUV�7KH�,PDJH 7KH�ZLQG�GULYHV�RYHU�WKH�ZDWHU�7KH�LPDJH�RI�'LVSHUVLRQ�7KXV�WKH�NLQJV�RI�ROG�VDFULILFHG�WR�WKH�/RUG$QG�EXLOW�WHPSOHV�

¿



���

7KH�/LQHV 6L[�DW�WKH�EHJLQQLQJ�PHDQV�+H�EULQJV�KHOS�ZLWK�WKH�VWUHQJWK�RI�D�KRUVH�*RRG�IRUWXQH�� 1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�$W�WKH�GLVVROXWLRQ+H�KXUULHV�WR�WKDW�ZKLFK�VXSSRUWV�KLP�5HPRUVH�GLVDSSHDUV�6L[�LQ�WKH�WKLUG�SODFH�PHDQV�+H�GLVVROYHV�KLV�VHOI��1R�UHPRUVH�� 6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�+H�GLVVROYHV�KLV�ERQG�ZLWK�KLV�JURXS�6XSUHPH�JRRG�IRUWXQH�'LVSHUVLRQ�OHDGV�LQ�WXUQ�WR�DFFXPXODWLRQ�7KLV�LV�VRPHWKLQJ�WKDW�RUGLQDU\�PHQ�GR�QRW�WKLQN�RI�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�+LV�ORXG�FULHV�DUH�DV�GLVVROYLQJ�DV�VZHDW�'LVVROXWLRQ��$�NLQJ�DELGHV�ZLWKRXW�EODPH�1LQH�DW�WKH�WRS�PHDQV�+H�GLVVROYHV�KLV�EORRG�'HSDUWLQJ��NHHSLQJ�DW�D�GLVWDQFH��JRLQJ�RXW�,V�ZLWKRXW�EODPH�

¿



���

$ERYH��.
DQ7KH�$E\VPDO��:DWHUE ����&KLHK���/LPLWDWLRQ %HORZ��7XL7KH�-R\RXV��/DNH �
7KH�-XGJHPHQW /LPLWDWLRQ��6XFFHVV�*DOOLQJ�OLPLWDWLRQ�PXVW�QRW�EH�SHUVHYHUHG�LQ�7KH�,PDJH :DWHU�RYHU�ODNH��WKH�LPDJH�RI�/LPLWDWLRQ�7KXV�WKH�VXSHULRU�PDQ&UHDWHV�QXPEHU�DQG�PHDVXUH�$QG�H[DPLQHV�WKH�QDWXUH�RI�YLUWXH�DQG�FRUUHFW�FRQGXFW�

¿



���

7KH�/LQHV 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�1RW�JRLQJ�RXW�RI�WKH�GRRU�DQG�WKH�FRXUW\DUG,V�ZLWKRXW�EODPH�1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�1RW�JRLQJ�RXW�RI�WKH�JDWH�DQG�WKH�FRXUW\DUG%ULQJV�PLVIRUWXQH�6L[�LQ�WKH�WKLUG�SODFH�PHDQV�+H�ZKR�NQRZV�QR�OLPLWDWLRQ:LOO�KDYH�FDXVH�WR�ODPHQW�1R�EODPH�6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�&RQWHQWHG�OLPLWDWLRQ�� 6XFFHVV�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�6ZHHW�OLPLWDWLRQ�EULQJV�JRRG�IRUWXQH�*RLQJ�EULQJV�HVWHHP�6L[�DW�WKH�WRS�PHDQV�*DOOLQJ�OLPLWDWLRQ�3HUVHYHUDQFH�EULQJV�PLVIRUWXQH�5HPRUVH�GLVDSSHDUV�

¿



���

$ERYH��6XQ7KH�*HQWOH��:LQGFG ����&KXQJ�)X���,QQHU�7UXWK %HORZ��7XL7KH�-R\RXV��/DNH �
7KH�-XGJHPHQW ,QQHU�7UXWK��3LJV�DQG�ILVKHV�*RRG�IRUWXQH�,W�IXUWKHUV�RQH�WR�FURVV�WKH�JUHDW�ZDWHU�3HUVHYHUDQFH�IXUWKHUV�7KH�,PDJH :LQG�RYHU�ODNH��WKH�LPDJH�RI�,QQHU�7UXWK�7KXV�WKH�VXSHULRU�PDQ�GLVFXVVHV�FULPLQDO�FDVHV,Q�RUGHU�WR�GHOD\�H[HFXWLRQV�

¿



���

7KH�/LQHV 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�%HLQJ�SUHSDUHG�EULQJV�JRRG�IRUWXQH�,I�WKHUH�DUH�VHFUHW�GHVLJQV��LW�LV�GLVTXLHWLQJ�1LQH�LQ�WKH�VHFRQG�SODFH�PHDQV�$�FUDQH�FDOOLQJ�LQ�WKH�VKDGH�,WV�\RXQJ�DQVZHUV�LW�,�KDYH�D�JRRG�JREOHW�,�ZLOO�VKDUH�LW�ZLWK�\RX�� 6L[�LQ�WKH�WKLUG�SODFH�PHDQV�+H�ILQGV�D�FRPUDGH�1RZ�KH�EHDWV�WKH�GUXP��QRZ�KH�VWRSV�1RZ�KH�VREV��QRZ�KH�VLQJV�� 6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�7KH�PRRQ�QHDUO\�DW�WKH�IXOO�7KH�WHDP�KRUVH�JRHV�DVWUD\�1R�EODPH�� 1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�+H�SRVVHVVHV�WUXWK��ZKLFK�OLQNV�WRJHWKHU�1R�EODPH�1LQH�DW�WKH�WRS�PHDQV�&RFNFURZ�SHQHWUDWLQJ�WR�KHDYHQ�3HUVHYHUDQFH�EULQJV�PLVIRUWXQH�

¿



���

$ERYH��&KHQ7KH�$URXVLQJ��7KXQGHU�# ����+VLDR�.XR��3UHSRQGHUDQFH�RI�WKH�6PDOO %HORZ��.rQ.HHSLQJ�6WLOO��0RXQWDLQ �
7KH�-XGJHPHQW 3UHSRQGHUDQFH�RI�WKH�6PDOO�� 6XFFHVV�3HUVHYHUDQFH�IXUWKHUV�6PDOO�WKLQJV�PD\�EH�GRQH��JUHDW�WKLQJV�VKRXOG�QRW�EH�GRQH�7KH�IO\LQJ�ELUG�EULQJV�WKH�PHVVDJH�,W�LV�QRW�ZHOO�WR�VWULYH�XSZDUG�,W�LV�ZHOO�WR�UHPDLQ�EHORZ�*UHDW�JRRG�IRUWXQH�7KH�,PDJH 7KXQGHU�RQ�WKH�PRXQWDLQ�7KH�LPDJH�RI�3UHSRQGHUDQFH�RI�WKH�6PDOO�7KXV�LQ�KLV�FRQGXFW�WKH�VXSHULRU�PDQ�JLYHV�SUHSRQGHUDQFH�WRUHYHUHQFH�,Q�EHUHDYHPHQW�KH�JLYHV�SUHSRQGHUDQFH�WR�JULHI�,Q�KLV�H[SHQGLWXUHV�KH�JLYHV�SUHSRQGHUDQFH�WR�WKULIW�

¿



���

7KH�/LQHV 6L[�DW�WKH�EHJLQQLQJ�PHDQV�7KH�ELUG�PHHWV�ZLWK�PLVIRUWXQH�WKURXJK�IO\LQJ�� 6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�6KH�SDVVHV�E\�KHU�DQFHVWRU$QG�PHHWV�KHU�DQFHVWUHVV�+H�GRHV�QRW�UHDFK�KLV�SULQFH$QG�PHHWV�WKH�RIILFLDO�1R�EODPH�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�,I�RQH�LV�QRW�H[WUHPHO\�FDUHIXO�6RPHERG\�PD\�FRPH�XS�IURP�EHKLQG�DQG�VWULNH�KLP�0LVIRUWXQH�1LQH�LQ�WKH�IRXUWK�SODFH�PHDQV�1R�EODPH��+H�PHHWV�KLP�ZLWKRXW�SDVVLQJ�E\�*RLQJ�EULQJV�GDQJHU��2QH�PXVW�EH�RQ�JXDUG�'R�QRW�DFW��%H�FRQVWDQWO\�SHUVHYHULQJ�� 6L[�LQ�WKH�ILIWK�SODFH�PHDQV�'HQVH�FORXGV�1R�UDLQ�IURP�RXU�ZHVWHUQ�WHUULWRU\�7KH�SULQFH�VKRRWV�DQG�KLWV�KLP�ZKR�LV�LQ�WKH�FDYH�6L[�DW�WKH�WRS�PHDQV�+H�SDVVHV�KLP�E\��QRW�PHHWLQJ�KLP�7KH�IO\LQJ�ELUG�OHDYHV�KLP�0LVIRUWXQH�7KLV�PHDQV�EDG�OXFN�DQG�LQMXU\�

¿



���

$ERYH��.
DQ7KH�$E\VPDO��:DWHUHI ����&KL�&KL���$IWHU&RPSOHWLRQ %HORZ��/L7KH�&OLQJLQJ��)ODPH �
7KH�-XGJHPHQW $IWHU�&RPSOHWLRQ��6XFFHVV�LQ�VPDOO�PDWWHUV�3HUVHYHUDQFH�IXUWKHUV�$W�WKH�EHJLQQLQJ�JRRG�IRUWXQH�$W�WKH�HQG�GLVRUGHU�7KH�,PDJH :DWHU�RYHU�ILUH��WKH�LPDJH�RI�WKH�FRQGLWLRQ,Q�$IWHU�&RPSOHWLRQ�7KXV�WKH�VXSHULRU�PDQ7DNHV�WKRXJKW�RI�PLVIRUWXQH$QG�DUPV�KLPVHOI�DJDLQVW�LW�LQ�DGYDQFH�

¿



���

7KH�/LQHV 1LQH�DW�WKH�EHJLQQLQJ�PHDQV�+H�EUDNHV�KLV�ZKHHOV�+H�JHWV�KLV�WDLO�LQ�WKH�ZDWHU�1R�EODPH�� 6L[�LQ�WKH�VHFRQG�SODFH�PHDQV�7KH�ZRPDQ�ORVHV�WKH�FXUWDLQ�RI�KHU�FDUULDJH�'R�QRW�UXQ�DIWHU�LW�2Q�WKH�VHYHQWK�GD\�\RX�ZLOO�JHW�LW�1LQH�LQ�WKH�WKLUG�SODFH�PHDQV�7KH�,OOXVWULRXV�$QFHVWRU'LVFLSOLQHV�WKH�'HYLO
V�&RXQWU\�$IWHU�WKUHH�\HDUV�KH�FRQTXHUV�LW�,QIHULRU�SHRSOH�PXVW�QRW�EH�HPSOR\HG�6L[�LQ�WKH�IRXUWK�SODFH�PHDQV�7KH�ILQHVW�FORWKHV�WXUQ�WR�UDJV�%H�FDUHIXO�DOO�GD\�ORQJ�1LQH�LQ�WKH�ILIWK�SODFH�PHDQV�7KH�QHLJKERU�LQ�WKH�HDVW�ZKR�VODXJKWHUV�DQ�R['RHV�QRW�DWWDLQ�DV�PXFK�UHDO�KDSSLQHVV$V�WKH�QHLJKERU�LQ�WKH�ZHVW:LWK�KLV�VPDOO�RIIHULQJ�6L[�DW�WKH�WRS�PHDQV�+H�JHWV�KLV�KHDG�LQ�WKH�ZDWHU��'DQJHU

¿



���

$ERYH��/L7KH�&OLQJLQJ��)ODPHJI ����:HL�&KL���%HIRUH&RPSOHWLRQ %HORZ��.
DQ7KH�$E\VPDO��:DWHU 

7KH�-XGJHPHQW %HIRUH�&RPSOHWLRQ�� 6XFFHVV�%XW�LI�WKH�OLWWOH�IR[��DIWHU�QHDUO\�FRPSOHWLQJ�WKH�FURVVLQJ�*HWV�KLV�WDLO�LQ�WKH�ZDWHU�7KHUH�LV�QRWKLQJ�WKDW�ZRXOG�IXUWKHU�7KH�,PDJH )LUH�RYHU�ZDWHU�7KH�LPDJH�RI�WKH�FRQGLWLRQ�EHIRUH�WUDQVLWLRQ�7KXV�WKH�VXSHULRU�PDQ�LV�FDUHIXO,Q�WKH�GLIIHUHQWLDWLRQ�RI�WKLQJV�6R�WKDW�HDFK�ILQGV�LWV�SODFH�
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