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7R�XQGHUVWDQG�D�ELW�DERXW�WXQLQJ�WKH�%�	�5�ULJ��\ RX�QHHG�WR
FRPSUHKHQG�WKH�YDULRXV�SDUWV�RI�D�FRQYHQWLRQDO�ULJ��VRPHWKLQJ�WKDW
PRVW�VDLORUV�NQRZ�D�ELW�DERXW�

7KH�EDVLF��RQH�VSUHDGHU�ULJ�LV�FRPSULVHG��DFWXDOO\ �VL[ �EDVLF�SDUWV�ZKLFK
DUH�DOO�LQWHUFRQQHFWHG��7KH�SDUWV�DUH��PDVW��VSUHDGHUV��XSSHU�VKURXGV�
ORZHU�VKURXGV��EDFNVWD\ �DQG�IRUHVWD\ �

:KHQ�WKH�ULJ�LV�FRUUHFWO\ �WXQHG��WKH�PDVW�ZLOO�EH�VWUDLJKW�DWKZDUWVKLSV
ZKHQ�XQGHU�VDLO��:KLOH�LW�PD\ �EH�UDNHG�RU�EHQW�ORQJLWXGLQDOO\ �WR�VXLW
WKH�LQGLYLGXDO�VNLSSHU
V�SUHIHUHQFH�DV�WR�ERDW�KDQGOLQJ��WKH�PDVW�ZRQ
W
EHQG�VLGHZD\ V�

7KH�XSSHU�VKURXGV��DOVR�FDOOHG�XSSHUV��NHHS�WKH�WRS�SDUW�RI�WKH�PDVW�
WKDW�ZKLFK�LV�DERYH�WKH�VSUHDGHUV��IURP�PRYLQJ�IURP�VLGH�WR�VLGH�
:KHQ�DQ�XSSHU�LV�WLJKWHQHG�LW�GRHV�WZR�WKLQJV��,W�ZLOO�SXOO�WKH�PDVW�LQ
WKH�GLUHFWLRQ�RI�WKH�VKURXG��DQG�LW�ZLOO�SXW�D�EHQG�LQ�WKH�PDVW�DW�WKH
VSUHDGHU�LQ�WKH�RSSRVLWH�GLUHFWLRQ�IURP�WKH�VKURXG��([ DPSOH��ZKHQ�WKH
VWDUERDUG�XSSHU�LV�WLJKWHQHG�LW�ZLOO�SXOO�WKH�WRS�RI�WKH�PDVW�WR
VWDUERDUG�DQG�SXVK�WKH�PLGGOH�RI�WKH�PDVW�DW�WKH�VSUHDGHU�WR�SRUW�
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7KH�ORZHU�VKURXGV�NHHS�WKH�PLGGOH�RI�WKH�PDVW�IURP�EHQGLQJ�VLGHZD\ V�
,I�WKH�ERDW�LV�ILWWHG�ZLWK�IRUH�DQG�DIW�ORZHUV�WKH�PDVW�ZLOO�DOVR�EH�NHSW
IURP�PRYLQJ�IRUH�DQG�DIW�

7KH�IRUHVWD\ �DQG�EDFNVWD\ �SRVLWLRQ�WKH�WRS�RI�WKH�PDVW��LQ�D�IRUH�DQG
DIW�GLUHFWLRQ��,W�LV�SRVVLEOH�WR�UDNH�WKH�PDVW�IRUZDUG�RU�DIW�WR�WKH
GHVLUHG�DPRXQW�E\ �WKH�FRUUHFW�DGMXVWPHQW�RI�WKH�IRUHVWD\ �DQG
EDFNVWD\ �

$Q�DWWUDFWLYH�ZD\ �WR�UHGXFH�WKH�PDVW�GLDPHWHU��DQG�WKHUHE\ �LPSURYH
WKH�DHURG\ QDPLFV�RI�WKH�ULJ��LV�WR�LQFUHDVH�WKH�QXPEHU�RI�VSUHDGHUV�RQ
WKH�PDVW��7KH�GRXEOH�VSUHDGHU�ULJ�LV�RQO\ �VOLJKWO\ �PRUH�FRPS>OLFDWHG�LQ
WKDW�LW�KDV�DQ�LQWHUPHGLDWH�VKURXG�EHWZHHQ�WKH�XSSHU�DQG�ORZHU
VKURXGV��7KH�LQWHUPHGLDWH�VKURXG
V�IXQFWLRQ�LV�WR�NHHS�WKH�PDVW�IURP
EHQGLQJ�WR�HLWKHU�VLGH�DW�WKH�XSSHU�VSUHDGHU��$OVR��WR�NHHS�WKH�PDVW
IURP�EHQGLQJ�IRUH�DQG�DIW�ZLWK�D�WZR�VSUHDGHU�ULJ�RI�DSSURSULDWH�VL] H�
RQH�QHHGV�WR�DGG�DQ�LQQHU�IRUHVWD\ �DQG�UXQQLQJ�EDFNVWD\ V��7KLV
FRPSOLFDWHV�VDLO�KDQGOLQJ�

7KH�LQQHU�IRUHVWD\ �LV�JHQHUDOO\ �LQ�WKH�ZD\ �ZKHQ�WDFNLQJ��6DLOV�RIWHQ
JHW�KXQJ�XS�RQ�LW��VORZLQJ�WKH�WDFN�GRZQ�DQG�VRPHWLPHV�UHTXLULQJ�WKH
FUHZ�WR�JR�IRUZDUG�WR�FOHDU�WKH�IRXOHG�VDLO��:KHQ�J\ ELQJ��DW�RQH�SRLQW�
ERWK�IRUHVWD\ �DQG�UXQQLQJ�EDFNVWD\ V�ZLOO�EH�ORRVH��7KH�PDVW�ZLOO�KDYH
YHU\ �SRRU�ORQJLWXGLQDO�VXSSRUW��DQG�LI�DQ\ WKLQJ�H[ WUDRUGLQDU\ �KDSSHQV�
LW�FDQ�UHVXOW�LQ�D�PDVW�IDLOXUH��,Q�KHDY\ �ZHDWKHU��LI�D�UXQQLQJ�EDFNVWD\ �
RU�LQQHU�IRUHVWD\ ��FRPHV�ORRVH�IRU�VRPH�UHDVRQ�RU�LV�QRW�VHW�SURSHUO\
DIWHU�D�J\ EH�RU�WDFN��WKHUH�LV�D�GLVWLQFW�SRVVLELOLW \ �RI�D�PDVW�IDLOXUH�

7KH�%�	�5�ULJ�LV�GHVLJQHG�WR�HOLPLQDWH�LQQHU�IRUHVWD\ �DQG�UXQQLQJ
EDFNVWD\ V��\ HW�DOORZLQJ�WKH�XVH�RI�D�VPDOO�PDVW�VHFWLRQ�ZKLFK�ZLOO
KDYH�JRRG�DHURG\ QDPLFV��2Q�WKH�%�	�5�ULJ��QR�ULJJLQJ�KDV�WR�EH
ORRVHQHG�DW�DQ\ �SRLQW�RI�VDLO��WKHUHE\ �DFKLHYLQJ�D�VDIH�ULJ�DW�DOO�WLPHV�

7KH�SHUIRUPDQFH�PLQGHG�VNLSSHU�ZLOO�EHQHILW�IURP�WKH�LQKHUHQW
DHURG\ QDPLF�HIILFLHQF \ �DQG�TXLFN�WDFNLQJ�DELOLW \ �RI�WKH�%�	�5�ULJ�GXH�WR
WKH�VPDOOHU�PDVW�VHFWLRQ�DQG�VZHSW�EDFN�VSUHDGHU�DUUDQJHPHQW��7KH
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WKH�VPDOOHU�PDVW�VHFWLRQ�DQG�VZHSW�EDFN�VSUHDGHU�DUUDQJHPHQW��7KH
FUXLVLQJ�VDLORU��ZKR�RIWHQ�VDLOV�ZLWK�PLQLPXP�FUHZ��ZLOO�HQMR\ �WKH
IHHOLQJ�RI�VDIHW\ �DQG�FRPIRUW�RI�QRW�KDYLQJ�WR�ZRUU\ �DERXW�FRQVWDQWO\
PRYLQJ�DERXW�WKH�ERDW�DQG�XQGRLQJ�YDULRXV�SDUWV�RI�WKH�ULJJLQJ�

%�	�5�ULJJLQJ�V\ VWHPV�DUH�RQ�ERDWV�WKH�ZRUOG�RYHU��:RUOG�FUXLVHUV�DQG
UDFHUV��267$5�ERDWV����WRQ����WRQ������WRQ������WRQ�ERDWV�DQG
PXOWLKXOOV��:KHUHYHU�RQH�ILQGV�VDLORUV�ZKR�ZDQW�SHUIRUPDQFH�DQG
UHOLDELOLW \ �

7KH�EDVLF�GLIIHUHQFH�EHWZHHQ�D�%�	�5�ULJ�DQG�D�FRQYHQWLRQDO�ULJ�OLHV�LQ
WKH�%�	�5
V�XVH�RI�VZHSW�EDFN�VSUHDGHUV�DQG�GLDJRQDOV��7KH�VZHSW
EDFN�VSUHDGHUV�HOLPLQDWH�WKH�UXQQLQJ�EDFNVWD\ V��7KH�GLDJRQDOV�SHUIRUP
WKH�VDPH�IXQFWLRQ�DV�LQQHU�IRUHVWD\ V�

$�JRRG�ZD\ �WR�WXQH�WKH�%�	�5�ULJ�LV�DV�IROORZV�

7KH�HDVLHVW�LV�WR�SHUIRUP�VWHS�RQH�EHIRUH�WKH�PDVW�LV�VWHSSHG��O\ LQJ
ZLWK�WKH�DIW�VLGH�GRZQ��VXSSRUWHG�LQ�ERWK�HQGV��ZLWK�DOO�ULJJLQJ�VODFN�

,I�WKH�PDVW�LV�VWHSSHG��ORRVHQ�DOO�WKH�ULJJLQJ�XQWLO�LW�LV�VODFN��DQG�JR�WR
VWHS�RQH�

�

��� 6WDUW�ZLWK�DOO�ULJJLQJ�VODFN��7KHQ�LQGXFH�WKH�GHVLUHG�PDVWEHQG�E\
WLJKWHQLQJ�WKH�GLDJRQDOV��0HDVXUH�WKH�EHQG�E\ �WHQVLRQLQJ�D�WKLQ
VWULQJ��RU�WKH�PDLQ�KDO\ DUG��DORQJ�WKH�EDFN�HGJH�RI�WKH�PDVW�
7KH�DPRXQW�RI�EHQG�GHVLUHG��GHSHQGV�RQ�WKH�ZD\ �WKH�VDLOV�DUH
FXW��$V�D�JHQHUDO�UXOH�����RI�WKH�KHLJKW�RI�WKH�PDVW�RYHU�WKH
ERRP�FDQ�EH�XVHG�DV�QRUPDO�PDVWEHQG��7KLV�PHDQV�WKDW�D�ERDW
ZLWK�D�PDVW���
�KLJK�RYHU�WKH�ERRP�VKRXOG�KDYH�DSSUR[ ������
�
RU�������DZD\ �IURP�WKH�PDVW��ZKHQ�PHDVXUHG�KDOI�ZD\ �XS��8SSHU
DQG�ORZHU�GLDJRQDOV�VKRXOG�EH�DERXW�HTXDOO\ �WLJKW��VR�WKDW�\ RX
KDYH�D�QLFH�DQG�HYHQ�EHQG�LQ�WKH�PDVW�

,W�LV�YHU\ �LPSRUWDQW�WKDW�\ RX�JHW�WKH�PDVW�VWUDLJKW�DWKZDUWVKLSV
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,W�LV�YHU\ �LPSRUWDQW�WKDW�\ RX�JHW�WKH�PDVW�VWUDLJKW�DWKZDUWVKLSV
DW�WKLV�VWDJH��VR�WKDW�DOO�WKH�EHQG�LV�LQ�WKH�ORQJLWXGLQDO�SODQH�

:KHQ�WKLV�JRDO�LV�DFKLHYHG��DOO���GLDJRQDOV�VKRXOG�EH�DERXW
HTXDOO\ �WLJKW�

��� 6WHS�WKH�PDVW��ZLWK�DOO�VKURXGV�DWWDFKHG�ORRVHO\ ��LI�WKH�PDVW
ZDV�QRW�DOUHDG\ �VWHSSHG��

��� $GMXVW�WKH�EDFNVWD\ �DQG�IRUHVWD\ �WR�WKH�GHVLUHG�PDVW�UDNH�
+DQJ�D�ZHLJKW�IURP�WKH�PDLQ�KDO\ DUG�DQG�XVH�WKLV�DV�D�SOXP�ERE�
1RUPDO�LV�WR�KDYH�WKH�PDVW�VWHSSHG�YHUWLFDO�RU�UDNHG�EDFN
VOLJKWO\ ��0RUH�PDVW�UDNH�ZLOO�LQFUHDVH�WKH�ZHDWKHU�KHOP�RQ�WKH
ERDW�

7LJKWHQ�WKH�IRUHVWD\ �XS�WR�DSSUR[ ������RI�WKH�ILQDO�WHQVLRQ�\ RX
ZLOO�ZDQW�RQ�LW��7KLV�PHDQV�WKDW�WKH�WXUQEXFNOH�RQ�WKH�IRUHVWD\
ZLOO�EH�DGMXVWHG�DSSUR[ ��DQRWKHU������RI�WKH�IRUHVWD\ �OHQJWK�WR
UHDFK�LWV�ILQDO�WHQVLRQ�

��� 8S�XQWLO�QRZ�DOO�VKURXGV�VKDOO�KDYH�EHHQ�VODFN��DQG�WKH�PDVW
VKDOO�EH�VWUDLJKW�DWKZDUWVKLSV��6WDUW�E\ �DGMXVWLQJ�WKH�XSSHUV�
HTXDO�DPRXQW�RI�WXUQV�RQ�WKH�WXUQEXFNOHV�RQ�ERWK�VLGHV��XQWLO
WKH\ �DUH�WLJKW��1RZ�WKH�PDVWEHQG�KDV�LQFUHDVHG�VRPH��ZKLFK
ZLOO�FRUUHFWHG�ODWHU�

��� 7KH�QH[ W�VWHS�LV�WR�FKHFN�LI�WKH�PDVW�LV�VWDQGLQJ�VWUDLJKW�XS
DWKZDUWVKLSV�RQ�WKH�ERDW��8VH�WKH�MLE�KDO\ DUG�IRU�WKLV��3XOO�LW�RXW
VR�WKDW�LW�UHDFKHV�EHORZ�WKH�VKHHUOLQH�E\ �WKH�PDVW��7KHUHDIWHU
SXOO�LW�GRZQ�SDVW�WKH�VKHHUOLQH�RQ�RQH�VLGH��DQG�PDUN�WKH�KDO\ DUG
DW�WKH�VKHHUOLQH��EULQJ�WKH�KDO\ DUG�RYHU�WR�WKH�RWKHU�VLGH��DQG�GR
WKH�VDPH�WKLQJ��,I�\ RX�ILQG�D�GLIIHUHQFH��DGMXVW�WKH�WXUQEXFNOHV
HTXDO�DPRXQW�RI�WXUQV�RQ�ERWK�VLGHV�LQ�RSSRVLWH�GLUHFWLRQV�XQWLO
WKH�PDVW�LV�VWDQGLQJ�VWUDLJKW�RQ�WKH�ERDW�

��� 7LJKWHQ�WKH�LQWHUPHGLDWH�VKURXGV��HTXDO�DPRXQWV�RQ�ERWK�VLGHV�
XQWLO�WKH\ �DUH�DOPRVW�DV�WLJKW�DV�WKH�XSSHUV��6LJKW�DORQJ�WKH
PDVW��DQG�VHH�LI�LV�VWUDLJKW�DWKZDUWVKLSV��,I�LW�LV�QRW��DGMXVW�WKH
LQWHUPHGLDWHV��HTXDO�DPRXQW�RI�WXUQV�RQ�ERWK�VLGHV�LQ�RSSRVLWH
GLUHFWLRQV��XQWLO�LW�LV�
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GLUHFWLRQV��XQWLO�LW�LV�
��� 7LJKWHQ�WKH�ORZHU�VKURXGV��XQWLO�WKH\ �DUH�HTXDOO\ �WLJKW�ZLWK�WKH

XSSHU�VKURXGV��$JDLQ�VLJKW�DORQJ�WKH�PDVW��DQG�VHH�WKDW�LW�LV
VWUDLJKW�DWKZDUWVKLSV��,I�LW�LV�QRW��DJDLQ�DGMXVW��EXW�WKLV�WLPH�WKH
ORZHUV��XQWLO�LW�LV��<RX�PDVW�ZLOO�QRZ�KDYH�DERXW�WKH�VDPH
DPRXQW�RI�ORQJLWXGLQDO�EHQG��DV�\ RX�RULJLQDOO\ �VHW�XS��DQG�QR
EHQG�DWKZDUWVKLSV�

��� )LQDOO\ ��VHW�WKH�GHVLUHG�ORDG�RQ�WKH�IRUHVWD\ �DV�PHQWLRQHG
DERYH��,I�WKH�IRUHVWD\ �LV���
�ORQJ��LW�VKRXOG�EH�WLJKWHQHG�DSSUR[ �
�����PRUH�

��� 7KH�ILQDO�WHVW�RQ�KRZ�ZHOO�\ RXU�ULJ�LV�DGMXVWHG�FRPHV�ZKHQ�\ RX
DUH�VDLOLQJ��6DLO�XSZLQG�LQ�������NQRWV�RI�ZLQG�

)LUVW�DGMXVW�WKH�WLJKWQHVV�RI�WKH�VKURXGV��,I�WKH�OHHZDUG�VKURXGV�DUH
YHU\ �ORRVH��WDNH�DERXW�����WKH�DPRXQW�RI�VODFN�RXW�E\ �WLJKWHQLQJ�WKH
WXUQEXFNOHV��FDUHIXOO\ �PDUNLQJ�GRZQ�WKH�QXPEHU�RI�WXUQV�IRU�HDFK�RQH�
WDFN�RYHU��DQG�DGMXVW�WKH�VKURXGV�RQ�WKH�RWKHU�VLGH��DJDLQ�WKH
OHHZDUG�VLGH���E\ �WKH�VDPH�QXPEHU�RI�WXUQV�

.HHS�RQ�VDLOLQJ�XSZLQG��6LJKW�DORQJ�WKH�EDFN�RI�WKH�PDVW��7KH�PDVW
VKRXOG�QRZ�ORRN�DOPRVW�VWUDLJKW�DWKZDUWVKLSV��,I��IRU�H[ DPSOH��WKH
PDVW�ORRNV�VWUDLJKW�XS�WR�WKH�WRS�VSUHDGHUV�DQG�WKHUHDIWHU�IDOOV�RII�WR
OHHZDUG��WLJKWHQ�WKH�XSSHUV�RQ�ERWK�VLGHV��XQWLO�LW�LV�VWUDLJKW�

,Q�WKLV�ILQDO�WXQLQJ��DOZD\ V�DGMXVW�ERWK�VLGHV�LQ�WKH�VDPH�ZD\ ��RU�HOVH
LW�LV�YHU\ �KDUG�WR�JHW�WKH�PDVW�VWUDLJKW�RQ�ERWK�WDFNV��7U\ �WR�PDNH�DOO
DGMXVWPHQWV�RQ�WKH�OHHZDUG�VLGH��DQG�WKHQ�WDFN�RYHU�DQG�PDNH�WKH
DGMXVWPHQWV�RQ�WKH�QHZ�OHHZDUG�VLGH�%\ �GRLQJ�WKLV�\ RX�GHFUHDVH�WKH
ORDGV�RQ�WKH�WKUHDGV�LQ�WKH�WXUQEXFNOHV�

2QFH�\ RXU�%�	�5�ULJ�LV�DGMXVWHG��\ RX�ZLOO�QRW�KDYH�WR�UHGR�LW��,I�WKH
PDVW�LV�WR�EH�WDNHQ�GRZQ�IRU�ZLQWHU�VWRUDJH��RQO\ �ORRVHQ�WKH�IRUHVWD\
XQWLO�WKH�SLQV�LQ�WKH�VKURXGV�FDQ�EH�WDNHQ�RXW��/HDYH�WKH�VSUHDGHUV�RQ
WKH�PDVW��DQG�GR�QRW�DGMXVW�WKH�EDFNVWD\ ��VKURXGV��RU�WKH�GLDJRQDOV�

$�JRRG�ZD\ �WR�VWRUH�WKH�PDVW��LV�RQ�WRS�RI�WKH�ERDW��ZLWK�WKH
VSUHDGHUV�SRLQWLQJ�GRZQ��,W�FDQ�WKHQ�EH�XVHG�WR�VXSSRUW�WKH�ZLQWHU
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VSUHDGHUV�SRLQWLQJ�GRZQ��,W�FDQ�WKHQ�EH�XVHG�WR�VXSSRUW�WKH�ZLQWHU
FRYHU��DQG�ZLOO�HIILFLHQWO\ �NHHS�VQRZ�DQG�ZDWHU�RII�WKH�ERDW�

*RRG�OXFN�ZLWK�\ RXU�%�	�5�PDVW�

&RQWDFW�8V 7HUPV�RI�8VH $ERXW�8V 3ULYDF\�3ROLF\ /LPLWHG�/LDELOLW\ $GYHUWLVH�+HUH

7KLV�ZHE�VLWH�LV�QRW�HQGRUVHG�E\�RU�DIILOLDWHG�ZLWK�DQ\�VDLOERDW�PDQXIDFWXUHU��2XU�FRQWHQW�LV�XQFHQVRUHG�DQG�HYHU\�ZRUG�VXEPLWWHG�E\�XVHUV�
ZLWKLQ�VLWH�JXLGHOLQHV��LV�DUFKLYHG�DQG�DFFHVVLEOH�

%HQHWHDX2ZQHUV�FRP�_ �&DWDOLQD2ZQHUV�FRP�_ �6DLOERDW2ZQHUV�FRP�_ �0DFJUHJRU2ZQHUV�FRP�_ �/DQFHU2ZQHUV�FRP�_ �2GD\2ZQHUV�FRP�_
3HDUVRQ2ZQHUV�FRP�_ �6�2ZQHUV�FRP�_ �7UDLOHU6DLORU�FRP�_ ��������%RDW�1DPHV

&RS\ULJKW�����������6DLOERDW�2ZQHUV��,QF��$OO�ULJKWV�UHVHUYHG�
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