
'HVLJQHG�%\�����������������������������������������������������������������������������9HUVLRQ����¬
7KHPLVWRNOLV�'DNDQDOLV¬ ¬ ¬¬

�����%DNH�	�6DOH�� ¬
3OD\HUV������'XUDWLRQ�����PLQV��$JHV����¬

)LQDOO\� \RXU GUHDP FDPH WUXH��� <RX MXVW VWDUWHG \RXU RZQ EDNHU\� 'XULQJ WKH FRXUVH RI WKH JDPH�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
\RX ZLOO KDYH WR UXQ \RXU EXVLQHVV IRU DQ HQWLUH ZHHN� (DFK VLQJOH GD\ \RX ZLOO KDYH WR JHW VXSSOLHV�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
SURGXFH GLIIHUHQW W\SHV RI EUHDG DQG LPSURYH \RXU EDNLQJ WHFKQLTXHV� %XW WKLV LV RQO\ WKH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
EHJLQQLQJ RI WKH VWRU\��� $W WKH HQG RI WKH ZHHN� RQO\ WKH EHVW EDNHUV ZLOO KDYH D FKDQFH WR ZLQ WKH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
%DNLQJ�,QGXVWU\�$ZDUGV�¬

¬
*DPH�&RPSRQHQWV¬

ۻ ��JDPH�SDG��SOD\HU�VKHHWV�¬

ۻ ��ZKLWH�'��GLFH¬

ۻ ��EODFN�'��GLFH¬

ۻ ��SHQFLO¬

¬
*DPH�6HWXS¬
(DFK SOD\HU JHWV RQH VKHHW IURP WKH JDPH SDG DQG D SHQFLO� 6HOHFW RQH SOD\HU WR UROO DOO VL[ GLFH�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

)RU�WKH�UHVW�RI�WKH�JDPH��WKDW�SOD\HU�UROOV�WKH�GLFH�¬

¬
*DPH�3OD\¬
7KH JDPH ODVWV IRU � �GD\V �URXQGV� DQG HDFK �GD\ FRQVLVWV RI � SKDVHV� $W WKH EHJLQQLQJ RI HDFK¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

GD\�� DOO � GLFH DUH VLPXOWDQHRXVO\ UROOHG RQFH� 8VLQJ WKLV VKDUHG GLFH SRRO� DOO SOD\HUV VLPXOWDQHRXVO\¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

SOD\�XQWLO�WKH�HQG�RI�WKH��GD\���:KHQ�DOO�SOD\HUV�KDYH�ILQLVKHG�WKH��GD\���WKH�QH[W��GD\��EHJLQV�¬
¬

(DFK �GD\ \RX KDYH D OLPLWHG DPRXQW RI WLPH � �� KRXUJODVVHV�� WR VSHQG � �FURVV RXW LQ WKH FXUUHQW¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

GD\ LQ \RXU WLPHOLQH �� WKURXJKRXW DOO � SKDVHV RI WKH GD\� 'LIIHUHQW DFWLRQV FRVW GLIIHUHQW¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

DPRXQWV RI KRXUJODVVHV� ,I \RX GR QRW KDYH VXIILFLHQW KRXUJODVVHV WR VSHQG� \RX FDQQRW WDNH WKH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

DFWLRQ� <RX FDQQRW FDUU\ RYHU DQ\ OHIWRYHU KRXUJODVVHV WR DQ XSFRPLQJ GD\ �L�H�� DOO XQVSHQW¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

KRXUJODVVHV�DUH�ZDVWHG���3OD\HUV�FDQ�VHH�WKH�VKHHWV�RI�HDFK�RWKHU�DW�DQ\�WLPH�¬

¬
%HJLQQLQJ�RI�WKH�GD\¬
$OO � GLFH DUH UROOHG RQFH� 7KHVH GLFH UHVXOWV DUH VKDUHG E\ DOO SOD\HUV DQG DUH QRW WR EH UHPRYHG¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

IURP�WKH�GLFH�SRRO�¬

¬
¬ ¬

�¬



'HVLJQHG�%\�����������������������������������������������������������������������������9HUVLRQ����¬
7KHPLVWRNOLV�'DNDQDOLV¬ ¬ ¬¬

3KDVH����6RXUFLQJ�VXSSOLHV¬

7KH �6XSSOLHV 0DUNHW �KDV � URZV RI VXSSOLHV �KLJK�JOXWHQ IORXU� DOO�SXUSRVH IORXU� \HDVW� ROLYH RLO�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

HJJV DQG EXWWHU�� DQG FROXPQ�ZLVH� LV GLYLGHG LQWR � GLIIHUHQW �PDUNHW VHFWLRQV�� )URP OHIW WR¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

ULJKW� WKH ILUVW� VHFRQG DQG WKLUG �PDUNHW VHFWLRQ KDV WZR� WKUHH DQG IRXU KRXUJODVVHV GHSLFWHG RQ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

WKH�WRS��UHVSHFWLYHO\�¬

¬

$W WKH EHJLQQLQJ RI WKLV SKDVH� HDFK SOD\HU FKRRVHV D QXPEHU RI GLFH UHVXOWV �XS WR WKHLU FXUUHQW¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

EXVLQHVV VL]H �GR QRW UHPRYH GLFH IURP WKH VKDUHG GLFH SRRO��� $OO EXVLQHVVHV VWDUW ZLWK D¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

EXVLQHVV�VL]H�RI����<RX�FDQ�FKRRVH�DQ\�FRPELQDWLRQ�RI�EODFN�DQG�ZKLWH�GLFH�UHVXOWV�¬

¬

8QGHU HDFK VXSSO\·V QDPH� WKHUH DUH ZKLWH � EODFN GLFH RI GLIIHUHQW YDOXHV� 7KH W\SHV RI VXSSO\¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

\RX FDQ REWDLQ DUH GHWHUPLQHG E\ WKH UHVXOWV RI WKH ZKLWH � EODFN GLFH WKDW ZHUH UROOHG DW WKH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

VWDUW RI WKH GD\� )RU H[DPSOH� D RQH�� WZR� RU WKUHH� GLH YDOXH IURP D ZKLWH GLH UHVXOW JLYHV \RX D¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

+LJK�JOXWHQ IORXU ��QRWH� D ¶�· UHSUHVHQWV ¶RU·�� 7R REWDLQ VXSSOLHV� FLUFOH WKH VXSSOLHV WKDW¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

FRUUHVSRQG WR WKH GLFH UHVXOWV WKDW \RX VHOHFWHG LQ D OHIW WR ULJKW GLUHFWLRQ� ,I ZKLOH FLUFOLQJ WKH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

VXSSOLHV \RX HQWHU D QHZ �PDUNHW VHFWLRQ �� \RX DOVR JDLQ WKH GHSLFWHG ERQXV� ZKLFK FRXOG EH D¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

4XDOLW\ 6WDU �� �7HFKQLTXH /HYHO RU �)DPH �VHH �4XDOLW\ 6WDU �� �7HFKQLTXH /HYHO RU �)DPH VHFWLRQ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

EHORZ��¬¬

¬
2EWDLQLQJ VXSSOLHV IURP WKH �6XSSOLHV 0DUNHW �FRVW WLPH� $IWHU \RX KDYH ILQLVKHG FLUFOLQJ WKH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

VXSSOLHV� FKHFN ZKLFK LV WKH ULJKWPRVW PDUNHW VHFWLRQ ZLWK DW OHDVW RQH VXSSO\ FLUFOHG RU LQ D¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

VTXDUH ER[ �L�H�� VROG WKURXJK WKH �5HWDLO 6WRUH��� 6SHQG DV PDQ\ KRXUJODVVHV DV WKH DPRXQW WKDW LV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

GHSLFWHG LQ WKDW PDUNHW VHFWLRQ� (DFK �GD\�� �\RX KDYH WR VSHQG WKH KRXUJODVVHV HYHQ LI \RX GLG¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

QRW FKRRVH DQ\ GLFH UHVXOWV WR REWDLQ VXSSOLHV ��WLPH LV VWLOO ZDVWHG ZLQGRZ�VKRSSLQJ��� ,I QR¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

VXSSOLHV RQ WKH �6XSSOLHV 0DUNHW DUH FLUFOHG� VSHQG WKH GHSLFWHG KRXUJODVVHV LQ WKH ILUVW �PDUNHW¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
VHFWLRQ ���L�H���WZR�KRXUJODVVHV��¬
¬
7KH �6XSSOLHV 0DUNHW FDQ EH YLVLWHG PXOWLSOH WLPHV GXULQJ 3KDVH � EXW PXVW DOZD\V REH\ WKH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

IROORZLQJ SURFHVV� 2EWDLQ VXSSOLHV EDVHG RQ FXUUHQW EXVLQHVV VL]H DQG GLFH UHVXOWV� DQG XSRQ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

REWDLQLQJ VXSSOLHV� VSHQG WKH FRUUHVSRQGLQJ DPRXQW RI KRXUJODVVHV� 2Q D UHSHDWHG YLVLW WR WKH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

6XSSOLHV 0DUNHW �� SOD\HUV FDQ FKRRVH D QHZ RU WKH VDPH FRPELQDWLRQ RXW RI WKH �VDPH GLFH UHVXOWV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

�XS WR WKHLU FXUUHQW EXVLQHVV VL]H�� 7KH GLFH SRRO LV QHYHU UH�UROOHG XQWLO WKH VWDUW RI WKH QH[W¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

GD\���2QFH�DOO�SOD\HUV�DUH�GRQH�YLVLWLQJ�WKH��6XSSOLHV�0DUNHW ���PRYH�RQ�WR�3KDVH����9LVLW�WKH�EXLOGLQJ�¬

4XDOLW\�6WDU��7HFKQLTXH�/HYHO�RU�)DPH¬ ¬

4XDOLW\ 6WDU �� �7HFKQLTXH /HYHO RU �)DPH DUH GHSLFWHG E\ D VWDU� UROOLQJ SLQ DQG WKXPEV�XS LFRQ�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

UHVSHFWLYHO\�¬¬

¬

4XDOLW\ 6WDU �� :KHQ \RX JDLQ D 4XDOLW\ 6WDU �� FKRRVH RQH EUHDG W\SH IURP WKH �%DNHU\ WDEOH DQG¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

FLUFOH D VWDU LFRQ� $W WKH HQG RI WKH JDPH� WKH VHOOLQJ SULFH SHU ORDI IRU WKDW EUHDG W\SH LQFUHDVHV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

E\�RQH�SHU�FLUFOHG�VWDU�¬

�¬
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7KHPLVWRNOLV�'DNDQDOLV¬ ¬ ¬¬

¬

7HFKQLTXH /HYHO�� :KHQ \RX JDLQ D 7HFKQLTXH /HYHO�� FKRRVH RQH EUHDG IURP WKH �%DNHU\ WDEOH DQG¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

FLUFOH RQH �UROOLQJ SLQ� :KHQ \RX KDYH FLUFOHG DOO RI WKH UROOLQJ SLQV RI D EUHDG W\SH� �\RX XQORFN �¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

DQG WKHUHIRUH \RX DUH KHUHDIWHU DEOH WR SURGXFH � WKDW EUHDG W\SH �GXULQJ 3KDVH �� %DJXHWWH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

DQG�&LDEDWWD�DUH�DOUHDG\�XQORFNHG�¬

¬
)DPH �� :KHQ \RX JDLQ �)DPH�� FLUFOH D WKXPEV�XS LFRQ RQ WKH �)DPH 7UDFN�� &LUFOH WKH WKXPEV�XS LFRQ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

VWDUWLQJ IURP WKH WRS� DQG LQ D OHIW WR ULJKW GLUHFWLRQ� LQ WKH �)DPH �WUDFN� :KHQ \RX FRPSOHWH D¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

URZ �L�H�� FLUFOHG DOO WKUHH �)DPH��� \RX ZLOO JDLQ WKH DPRXQW RI PRQH\ WKDW LV GHSLFWHG DW WKH ULJKW¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

RI�WKH�URZ��GXULQJ�HQG�JDPH�VFRULQJ��¬

¬

3KDVH����9LVLW�WKH�EXLOGLQJV¬

%HORZ WKH �6XSSOLHV 0DUNHW �� \RX FDQ ILQG �� GLIIHUHQW EXLOGLQJV� HDFK RQH RIIHULQJ D GLIIHUHQW¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

VSHFLDO�DELOLW\���HIIHFW�¬¬

¬

7KH WRS URZ GHSLFWV EXLOGLQJV WKDW FDQ EH YLVLWHG XQOLPLWHG WLPHV� (DFK WLPH \RX YLVLW RQH RI¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

WKHVH�EXLOGLQJV��VSHQG�WKH�GHSLFWHG�DPRXQW�RI�KRXUJODVVHV�DQG�JDLQ�LWV�DELOLW\���HIIHFW�¬¬

¬

7KH ERWWRP URZ GHSLFWV EXLOGLQJV WKDW FDQ EH YLVLWHG D �OLPLWHG DPRXQW RI WLPHV� �:KHQ \RX YLVLW¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

RQH RI WKHVH EXLOGLQJV� FURVV RXW RQH VTXDUH LFRQ DW WKH WRS RI WKH EXLOGLQJ WR PDUN HDFK¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

YLVLW �� 7KH FRVW IRU YLVLWLQJ WKHVH EXLOGLQJV YDULHV DQG FDQ EH LQ KRXUJODVVHV� VXSSOLHV RU PRQH\�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

6SHQG WKH GHSLFWHG FRVW DQG JDLQ LWV DELOLW\ � HIIHFW� �<RX FDQ IUHHO\ FRPELQH PXOWLSOH DELOLWLHV �¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

HIIHFWV���IURP�EXLOGLQJV�WKDW�\RX�KDYH�YLVLWHG�¬¬

¬

+HUH�LV�WKH�IXOO�OLVW�RI�WKH�DYDLODEOH�EXLOGLQJV�¬

ޮ %DNLQJ 1HWZRUN� �6SHQG RQH KRXUJODVV WR JDLQ RQH �IDPH ��VHH �4XDOLW\ 6WDU �� �7HFKQLTXH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
/HYHO��RU��)DPH���VHFWLRQ� ��¬

ޮ :KROHVDOHV 0DUNHW� �6SHQG � KRXUJODVVHV WR JHW RQH VXSSO\ RI \RXU FKRLFH IURP WKH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

6XSSOLHV 0DUNHW �� &LUFOH WKDW VXSSO\ LQ WKH �6XSSOLHV 0DUNHW ��QRWH� \RX GR QRW QHHG WR¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

IXUWKHU VSHQG WKH KRXUJODVV GHSLFWHG RQ WKH WRS RI WKH �PDUNHW VHFWLRQ ��� ,I \RX HQWHU D¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

QHZ��PDUNHW�VHFWLRQ ���\RX�JDLQ�WKH�GHSLFWHG�ERQXV�¬
ޮ 5HWDLO 6WRUH� �6SHQG � KRXUJODVVHV WR VHOO � VXSSOLHV� 7R GR VR� SXW D VTXDUH ER[ DURXQG¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

DQ\ � RI \RXU FLUFOHG VXSSOLHV� $W WKH HQG RI WKH JDPH HDFK VXSSO\ LQVLGH D VTXDUH LV ZRUWK¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

��PRQH\�¬

ޮ %DNHU\ $FDGHP\� �6SHQG � KRXUJODVVHV WR JDLQ RQH �4XDOLW\ 6WDU ��VHH �4XDOLW\ 6WDU ��¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

7HFKQLTXH�/HYHO��RU��)DPH���VHFWLRQ��¬¬
ޮ 5ROOLQJ /DE� �6SHQG � KRXUJODVVHV WR JDLQ RQH �7HFKQLTXH /HYHO ��VHH �4XDOLW\ 6WDU ��¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

7HFKQLTXH�/HYHO��RU��)DPH���VHFWLRQ� ��¬
ޮ %DNHU\ &RQVXOWLQJ� �6SHQG � KRXUJODVVHV WR LQFUHDVH \RXU EXVLQHVV VL]H E\ RQH� 7R GR VR�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

FURVV RXW WKH SUHYLRXV VL]H DQG FLUFOH WKH QHZ RQH� <RXU EXVLQHVV VL]H HQDEOHV \RX WR¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

�¬



'HVLJQHG�%\�����������������������������������������������������������������������������9HUVLRQ����¬
7KHPLVWRNOLV�'DNDQDOLV¬ ¬ ¬¬

FKRRVH�PRUH�GLFH�UHVXOWV�GXULQJ�WKH�3KDVH���¬

ޮ +LULQJ $JHQF\� �6SHQG � PRQH\ � WKH\ ZLOO JHW GHGXFWHG IURP \RXU ILQDO VFRUH � WR JHW DQ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

H[WUD KRXUJODVV WR XVH� :KHQ \RX VSHQG WKH KRXUJODVV FURVV RXW RQH RI WKH GHSLFWHG LQ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

WKH EXLOGLQJ KRXUJODVVHV� $W WKH HQG RI WKH JDPH \RX KDYH WR GHGXFW IURP \RXU ILQDO¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

VFRULQJ � PRQH\ IRU HDFK WLPH \RX KDYH YLVLWHG WKH EXLOGLQJ� <RX FDQ RQO\ YLVLW WKLV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

EXLOGLQJ���WLPHV�¬
ޮ 9ROXQWDU\ $JHQF\� �6SHQG DQ\ � VXSSOLHV WR JHW DQ H[WUD KRXUJODVV WR XVH� :KHQ \RX¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

VSHQG WKH KRXUJODVV� FURVV RXW RQH RI WKH KRXUJODVVHV GHSLFWHG LQ WKH EXLOGLQJ� <RX FDQ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

RQO\�YLVLW�WKLV�EXLOGLQJ���WLPHV�¬

ޮ )ULHQGO\ %DNHU\� �6SHQG � KRXUJODVVHV� +HUHDIWHU� \RX FDQ LQVWHDG XVH WKH ZKLWH GLH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

UHVXOWV RI ¶�· RU ¶�· DV LW ZDV �DQ\ EODFN GLH UHVXOW� )RU H[DPSOH� \RX FDQ XVH WKH ZKLWH ¶�·¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

HLWKHU WR JHW DQ $OO�SXUSRVH IORXU RU RQH RI WKH VXSSOLHV WKDW FRUUHVSRQG WR WKH EODFN GLH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

UHVXOWV �H�J� (JJV�� <RX FDQ RQO\ YLVLW WKLV EXLOGLQJ RQFH LQ RUGHU WR DFWLYDWH LWV RQJRLQJ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

HIIHFW�¬

ޮ 6WRFN 5RRP� �6SHQG � KRXUJODVVHV� +HUHDIWHU� DIWHU WKH GLFH DUH UROOHG� DQG EHIRUH \RX¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

FKRRVH WKH GLFH UHVXOWV� \RX FDQ VZDS WKH FRORU RI DOO WKH EODFN DQG ZKLWH GLFH� 7KDW¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

PHDQV WKDW DOO EODFN GLFH ZLOO FRUUHVSRQG WR IORXU VXSSOLHV DQG DOO ZKLWH GLFH WR WKH UHVW RI¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

WKH VXSSOLHV� <RX FDQ RQO\ YLVLW WKLV EXLOGLQJ RQFH LQ RUGHU WR DFWLYDWH LWV RQJRLQJ HIIHFW�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

:KHQ�DFWLYDWLQJ�WKLV�DELOLW\��WKH�FRORUV�IRU��DOO��UROOHG�GLFH�DUH�VZLWFKHG�¬
ޮ 0DUNHWLQJ $JHQF\� �6SHQG � KRXUJODVVHV WR JHW DQ H[WUD URZ RI IDPH LFRQV WR FLUFOH ZKHQ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

JDLQLQJ IDPH ERQXVHV� ,I \RX FLUFOH DOO WKUHH IDPH LFRQV LQ WKLV EXLOGLQJ� \RX ZLOO JDLQ ��¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

PRQH\ GXULQJ HQG�JDPH VFRULQJ� <RX GR QRW QHHG WR KDYH FRPSOHWHG DQ\ URZ LQ WKH IDPH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

WUDFN LQ RUGHU WR VWDUW FLUFOLQJ WKH LFRQV LQ WKLV EXLOGLQJ� <RX FDQ RQO\ YLVLW WKLV EXLOGLQJ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

RQFH��<RX�FDQ�RQO\�FLUFOH�LFRQV�LQ�WKLV�EXLOGLQJ�DIWHU�\RX�KDYH�YLVLWHG�WKLV�EXLOGLQJ�¬

ޮ 6XSHUPDUNHW� �6SHQG � KRXUJODVVHV WR JDLQ DQ DPRXQW RI PRQH\� <RX FDQ RQO\ YLVLW WKLV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

EXLOGLQJ WZLFH� 7KH ILUVW WLPH \RX YLVLW LW \RX JDLQ � PRQH\ GXULQJ HQG�JDPH VFRULQJ� 7KH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

VHFRQG�YLVLW�ZLOO�JLYH�\RX�DQ�DGGLWLRQDO���PRQH\�GXULQJ�HQG�JDPH�VFRULQJ�¬

¬
3KDVH����3URGXFH�%UHDG¬

$W WKH �%DNHU\�� \RX PD\ FKRRVH RQH RI WKH XQORFNHG EUHDG W\SHV �L�H�� EUHDG ZLWK DOO WKH UROOLQJ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

SLQV FLUFOHG� DQG SURGXFH ORDYHV RI WKDW W\SH� $W WKH EHJLQQLQJ RI WKH JDPH WKH RQO\ XQORFNHG¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

EUHDG W\SHV DUH �%DJXHWWH �DQG �&LDEDWWD� �<RX FDQQRW SURGXFH PRUH WKDQ � ORDYHV RI D EUHDG W\SH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

GXULQJ�WKH�HQWLUH�JDPH�¬

¬

)RU �HDFK ORDI WKDW \RX SURGXFH �\RX PD\ SURGXFH PRUH WKDQ RQH ORDI RI EUHDG�� FURVV RXW WKH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

GHSLFWHG NLQG RI FLUFOHG VXSSOLHV LQ WKH �6XSSOLHV 0DUNHW �QRWH� \RX FDQ·W XVH VXSSOLHV LQ D �VTXDUH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
ER[ ���DQG�FLUFOH�RQH�ORDI�LFRQ�XQGHU�WKDW�EUHDG�W\SH�¬¬
¬

$IWHU \RX KDYH ILQLVKHG ZLWK WKH SURGXFWLRQ IRU D EUHDG W\SH� VSHQG WKH DPRXQW RI KRXUJODVVHV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

WKDW LV GHSLFWHG XQGHU WKDW EUHDG W\SH� �UHJDUGOHVV RI KRZ PDQ\ ORDYHV RI WKDW EUHDG W\SH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

�¬



'HVLJQHG�%\�����������������������������������������������������������������������������9HUVLRQ����¬
7KHPLVWRNOLV�'DNDQDOLV¬ ¬ ¬¬

\RX SURGXFHG �� )LQDOO\� FLUFOH WKH QH[W �LQ D ERWWRP XS GLUHFWLRQ� QRQ�FLUFOHG DPRXQW RI PRQH\¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

WKDW�LQFUHDVHV�\RXU�HQG�JDPH�VFRUH�E\�RQH��WKUHH�RU�ILYH�¬¬

¬

<RX PD\ UHSHDW WKH SURFHVV E\ VHOHFWLQJ DQG SURGXFLQJ DQRWKHU EUHDG W\SH� �<RX FDQ SURGXFH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

DQ\ DPRXQW RI EUHDG W\SH� EXW WKH SURGXFWLRQ RI HDFK EUHDG W\SH LV OLPLWHG WR RQFH SHU¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

GD\�¬¬

¬
*DPH�(QG¬

$IWHU�WKH�HQG�RI�WKH�� �WK��GD\�WKH�JDPH�HQGV��&DOFXODWH�\RXU�HQG�JDPH�VFRUH�E\�DGGLQJ�¬

ۻ 7KH PRQH\ WKDW \RX PDGH E\ VHOOLQJ \RXU SURGXFHG EUHDG� �)RU HDFK EUHDG W\SH�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

FRQVXOW WKH �6HOOLQJ 3ULFH 3HU /RDI �WDEOH LQ RUGHU WR ILQG WKH VHOOLQJ SULFH IRU HDFK ORDI RI¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

WKDW EUHDG W\SH EDVHG RQ WKH TXDQWLW\ WKDW \RX VHOO� $GG WR WKDW SULFH WKH QXPEHU RI¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

FLUFOHG�4XDOLW\�6WDUV�XQGHU�WKDW�EUHDG�W\SH�¬

ۻ 7KH PRQH\ WKDW \RX PDGH E\ DGYDQFLQJ LQ WKH )DPH WUDFN� �)RU HDFK IXOO\ FLUFOHG URZ�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

DGG�WR�\RXU�ILQDO�VFRUH�WKH�DPRXQW�RI�PRQH\�WKDW�LV�GHSLFWHG�RQ�WKH�ULJKW�RI�WKH�URZ�¬

ۻ 7KH PRQH\ WKDW \RX PDGH E\ YLVLWLQJ EXLOGLQJV� �0DUNHWLQJ $JHQF\ DQG 6XSHUPDUNHW¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

RIIHU�H[WUD�RSSRUWXQLWLHV�IRU�DGGLWLRQDO�PRQH\�¬

ۻ 7KH PRQH\ WKDW \RX PDGH E\ IUHTXHQWO\ SURGXFLQJ D W\SH RI EUHDG� �*DLQ DV PXFK DV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

WKH�DPRXQW�RI�WKH�PRQH\�WKDW�LV�FLUFOHG�XQGHU�DOO�EUHDG�W\SHV�¬

ۻ 7KH PRQH\ WKDW \RX PDGH E\ VHOOLQJ VXSSOLHV� �*DLQ DV PXFK DV WKH DPRXQW RI WKH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

VXSSOLHV�WKDW�DUH�LQVLGH�VTXDUHV�LQ�WKH�6XSSOLHV�0DUNHW�¬

ۻ 7KH PRQH\ WKDW \RX PDGH E\ ZLQQLQJ WKH %DNLQJ ,QGXVWU\ $ZDUGV� �)RU HDFK DZDUG¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

WKDW \RX KDYH ZRQ DGG WR \RXU PRQH\ DQ DPRXQW RI ��� ,I PXOWLSOH SOD\HUV KDYH ZRQ WKH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

DZDUG GLYLGH WKH PRQH\ DPRQJ WKHP � URXQGLQJ GRZQ LI QHHG EH� &KHFN WKH �%DNLQJ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

,QGXVWU\�$ZDUGV��WR�OHDUQ�PRUH�DERXW�WKH�DYDLODEOH�DZDUGV�¬

5HPRYH IURP WKH DERYH VFRUH � PRQH\ IRU HDFK WLPH WKDW \RX YLVLWHG WKH �+LULQJ $JHQF\��¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

7KH SOD\HU ZLWK WKH PRVW PRQH\ LV WKH ZLQQHU� ,Q FDVH RI D WLH� WKH SOD\HU ZLWK WKH PRVW DZDUGV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

ZLQV��,I�WKHUH�LV�VWLOO�D�WLH��WKH�JDPH�HQGV�ZLWK�PXOWLSOH�ZLQQHUV�¬

¬
%DNLQJ�,QGXVWU\�$ZDUGV¬

7KLV�LV�WKH�OLVW�ZLWK�WKH�DYDLODEOH�DZDUGV�¬

ۻ %HVW�7HFKQLTXH�$ZDUG���3URGXFH�WKH�PRVW�GLIIHUHQW�W\SHV�RI�EUHDG¬

ۻ %HVW�4XDOLW\�$ZDUG���*DLQ�WKH�PRVW�4XDOLW\�6WDUV¬

ۻ %HVW�3URGXFWLRQ�$ZDUG���3URGXFH�WKH�PRVW�ORDYHV�LQ�WRWDO¬

ۻ %HVW�0DQXIDFWXUHU�$ZDUG���+DYH�WKH�KLJKHVW�EXVLQHVV�VL]H¬

ۻ %HVW�.QRZQ�$ZDUG���*DLQ�WKH�PRVW�IDPH�LFRQV¬

¬

¬

¬

�¬



'HVLJQHG�%\�����������������������������������������������������������������������������9HUVLRQ����¬
7KHPLVWRNOLV�'DNDQDOLV¬ ¬ ¬¬

6ROLWDLUH�9DULDQW¬

:KHQ SOD\LQJ VROLWDLUH \RX KDYH WR PDNH D PLQLPXP DPRXQW RI PRQH\ � EDVHG RQ WKH GLIILFXOW\¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

OHYHO WKDW \RX SOD\ � LQ RUGHU WR ZLQ� +RZHYHU� \RX FDQ FRQWLQXH LQFUHDVLQJ WKH YLFWRU\ FRQGLWLRQ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

E\����IRU�HDFK�QH[W�GLIILFXOW\�OHYHO�WKDW�\RX�ZDQW�WR�SOD\�EDVHG�RQ�\RXU�H[SHULHQFH�¬

ۻ (DV\���0DNH�DW�OHDVW���¬

ۻ 1RUPDO���0DNH�DW�OHDVW����¬

ۻ +DUG���0DNH�DW�OHDVW����¬

ۻ &KDOOHQJLQJ���0DNH�DW�OHDVW����¬

ۻ ,PSRVVLEOH���0DNH�DW�OHDVW����¬
¬

7KH�%DNLQJ�,QGXVWU\�$ZDUGV�IRU�WKH�VROR�YDULDQW�DUH�WKH�IROORZLQJ�¬

ۻ %HVW�7HFKQLTXH�$ZDUG���3URGXFH�DW�OHDVW���GLIIHUHQW�W\SHV�RI�EUHDG¬

ۻ %HVW�4XDOLW\�$ZDUG���*DLQ�DW�OHDVW���4XDOLW\�6WDUV¬

ۻ %HVW�3URGXFWLRQ�$ZDUG���3URGXFH�DW�OHDVW����ORDYHV�RI�DQ\�EUHDG�W\SH¬

ۻ %HVW�0DQXIDFWXUHU�$ZDUG���5HDFK�EXVLQHVV�VL]H��¬

ۻ %HVW�.QRZQ�$ZDUG���*DLQ�DW�OHDVW���IDPH�LFRQV¬

¬

�¬
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