
7KH�%$6,&6 
 
7KLV�LV�UHTXLUHG�UHDGLQJ���,W�ZRXOG�EH�KHOSIXO�WR�KDYH�RQH�FOHDQ�VKHHW�RI�SDSHU�WR�ZULWH�GRZQ�TXHVWLRQV�IRU�\RXU�
WHDFKHU�WKDW�FRPH�XS�GXULQJ�\RXU�UHDGLQJ���$VN�WKHP�DQG�WKH\�ZLOO�EH�DQVZHUHG���<RX�DUH�H[SHFWHG�WR�NQRZ�
WKLV�PDWHULDO��NQRZ�WKH�PDWHULDO�WKDW�LV�UHYLHZHG�LQ�FODVV�DQG�LQ�WKH�ODEV��7KHUH�LV�RYHUODS��EXW�VRPH�PDWHULDO�LV�
MXVW�IURP�FODVV��ZKLOH�VRPH�PDWHULDO�PD\�EH�MXVW�IURP�WKH�%$6,&6��� 
 
,W�LV�ZULWWHQ�DQG�SURYLGHG�IRU�\RX�DV�D�VXSSOHPHQW�WR�\RXU�FODVV�WLPH��\RXU�ODE�WLPH��DQG�WKH�ODE�UHSRUWV�\RX�
ZLOO�ZULWH���'RQ¶W�UHO\�21/<�RQ�WKHVH�%$6,&6��RU�\RXU�WHDFKHU���6FLHQFH�LV�DERXW�VHHNLQJ�NQRZOHGJH���7KLV�LV�
D�JRRG�VRXUFH�IRU�\RX��EXW�QRW�WKH�RQO\�VRXUFH�IRU�\RX�WR�OHDUQ�IURP���/RRN�IRU�DQ\�GLVFUHSDQFLHV�EHWZHHQ�ZKDW�
LV�GRQH�LQ�FODVV��DQG�ZKDW�LV�ZULWWHQ�KHUH���6RPHWLPHV�\RX�PD\�EH�FRQIXVHG��DQG�VRPHWLPHV�\RX�PLJKW�FDWFK�
\RXU�WHDFKHU�PLVW\SLQJ���5HDG�WKLV�EHIRUH�FODVV��VR�\RX�GRQ¶W�JHW�VXUSULVHG�ZLWK�YRFDEXODU\���'RQ¶W�UHDG�LW�WKH�
QLJKW�EHIRUH�\RXU�&HOHEUDWLRQ�RI�.QRZOHGJH� 
 

0HDVXUHPHQW�%$6,&6 
 
0HDVXULQJ�LQ�FKHPLVWU\�LV�PXOWLIDFHWHG���0HDVXUHPHQWV�WKDW�XVH�WRROV��VXFK�DV�WKHUPRPHWHUV�� 
HOHFWURQLF�EDODQFHV��UXOHUV��HWF��ZLOO�UHTXLUH�\RX�WR�PDNH�TXDQWLWDWLYH�PHDVXUHPHQWV���7KH\�KDYH� 
QXPEHUV�ZLWK�XQLWV��� 
 
4XDQWLWDWLYH�PHDVXUHPHQWV�ZLOO�EH�PDGH�LQ�ODE�QHDUO\�DOO�WKH�WLPH��� 
:LWKRXW�XQLWV�DOO�\RX�KDYH�DUH�QXPEHUV���%RWK�QXPEHUV�DQG�SURSHU�XQLWV� 
DUH�QHFHVVDU\���([DPSOHV�RI�TXDQWLWDWLYH�PHDVXUHPHQWV�LQFOXGH�����SRXQGV��
������JUDPV���DQG������P/���� 
 
$�TXDOLWDWLYH�PHDVXUHPHQW�LV�RQH�WKDW�XVHV�GHVFULSWLRQV�RQO\��QR�QXPEHUV� 
RU�XQLWV�DUH�XVHG���([DPSOHV��WKH�VROXWLRQV�LV�EOXH��RU�FROG��� 
 
3UHFLVH�0HDVXUHPHQW��YV��$FFXUDWH�0HDVXUHPHQWV 
:KHQ�ZH�PHDVXUH�LQ�FKHPLVWU\�ZH�KRSH�WR�PDNH�SHUIHFW�PHDVXUHPHQWV���7KDW�
PHDQV�ZH�XVH�RXU�LQVWUXPHQWV�FRUUHFWO\��WR�JHW�PHDVXUHPHQWV�WKDW� 
DUH�FORVH�WR�WKH�DFWXDO�RU�WUXH�YDOXHV��VR�ZH�FDQ�SURYH�WR�RXUVHOYHV�WKDW� 
WKH�FKHPLVWU\�ZRUNV�DV�ZHOO�LQ�WKH�ODE�DV�ZH¶G�FDQ�SURYH�RQ�SDSHU��� 
 
 
7KH�EHWWHU�RXU�PHDVXULQJ��WKH�FORVHU�RXU�H[SHULPHQWV�ZLOO�PDWFK�RXU� 
H[SHFWDWLRQV���7KH�FKHPLVWU\�DOZD\V�ZRUNV�SHUIHFWO\��LI�ZH�FDQ�EH�FDUHIXO�HQRXJK�LQ�ODE�ZH¶OO�EH�DEOH�WR�SURYH�
WKDW�WR�RXUVHOYHV��� 
 
 
:KHQ�\RX�PDNH�D�PHDVXUHPHQW�WKDW�LV�YHU\�FORVH�RU�SHUIHFWO\�FRUUHFW��WKDW�PHDVXUHPHQW�LV�VDLG�WR�EH 
DFFXUDWH���$Q�DFFXUDWH�PHDVXUHPHQW�LV�ULJKW—LW�LV�WKH�VDPH�DV�WKH�$&78$/�9$/8(���7KLV�LV�JRRG� 
 
,I�ZH�FDQ�UHSHDW�RXU�PHDVXUHPHQWV�DQG�DOZD\V�JHW�WKH�VDPH��RU�YHU\�FORVH�WR�WKH�VDPH��UHVXOWV��WKHVH�PHDVXUH�
PHQWV�DUH�VDLG�WR�EH�SUHFLVH���3UHFLVH�PHDVXUHPHQWV�DUH�FORVH�WRJHWKHU���7KH\�PLJKW�EH�DFFXUDWH�DOVR��DV�LQ�WKH�
�UG�FLUFOH��RU�PLJKW�QRW�EH�DFFXUDWH��DV�LQ�WKH��QG�FLUFOH����7KDW�VHFRQG�FLUFOH�LQGLFDWHV�\RX�DUH�PHDVXULQJ�
SURSHUO\��EXW�\RXU�WRRO�LV�QRW�ZRUNLQJ�FRUUHFWO\��� 
 
,Q�FKHPLVWU\�FODVV�WKH�SODQ�LV�WR�EH�ERWK�DFFXUDWH�	�SUHFLVH�HYHU\�WLPH�ZH�PHDVXUH� 
 
 



7KLV�GUDZLQJ�UHSUHVHQWV�GDUWV�VKRW�DW�D�WDUJHW��� 
$W�OHIW��WKH�GDUWV�DUH�UDQGRP���7KH\�DUH�QRW� 
DFFXUDWH��QHDU�WKH�FHQWHU��QRU�QHDU�HDFK�RWKHU� 
�QRW�SUHFLVH���� 
 
7KH�FHQWHU�GLDJUDP�VKRZV�WKH�GDUWV�DUH�DOO� 
WRJHWKHU�EXW�QRW�QHDU�WKH�FHQWHU� 
�WKHVH�DUH�SUHFLVH�EXW�LQDFFXUDWH���� 
 
$W�WKH�IDU�ULJKW�WKH�GDUWV�DUH�DOO�YHU\�FORVH�WR�WKH�FHQWHU��ZKLFK�PDNHV�WKHP��SUHFLVH���DFFXUDWH�� 
 
 
6LJQLILFDQW�)LJXUHV 
 
:KHQ�ZH�PDNH�PHDVXUHPHQWV�LQ�FKHPLVWU\��RU�XVH�IRUPXODV�WR�FRQYHUW�PHDVXUHPHQWV�DV�QHHGHG��RXU� 
FDOFXODWRUV�ZLOO�³GR�WKH�PDWK´�IRU�XV���,W�LV�YHU\�LPSRUWDQW�WR�XQGHUVWDQG�WKH�VLJQLILFDQFH�RI�VLJQLILFDQW�ILJXUHV��
WKH\�³NHHS�\RX�KRQHVW´�LQ�\RXU�PHDVXULQJ��� 
 
:KHQ�\RX�PHDVXUH�VRPHWKLQJ��VD\�KRZ�PDQ\�PLOOLOLWHUV�RI�ZDWHU�DUH�LQ�D�JUDGXDWHG� 
F\OLQGHU��\RX�FDQ�VHH�WKH�OLQHV�DQG�PDNH�D�PHDVXUHPHQW���7KLV�F\OLQGHU�FORVH�XS�DW� 
ULJKW�VKRZV�XV�WKDW�WKH�WXEH�FRQWDLQV����P/�RI�ZDWHU���(DFK�OLQH�UHSUHVHQWV���P/��� 
 
,W�WXUQV�RXW�WKDW�WKH�UXOHV�RI�PHDVXULQJ�UHTXLUH�D�ELW�PRUH�WKLQNLQJ�RQ�\RXU�SDUW��� 
<RX�FDQ�VHH����P/��EXW�\RX�DUH�UHTXLUHG�WR�HVWLPDWH�RQH�PRUH�SODFH�WR�WKH�EHVW� 
RI�\RXU�DELOLW\���7KLV�WXEH�UHDOO\�VKRZV������P/�RI�ZDWHU���<RX�DUH�JRLQJ�WR� 
KDYH�WR�HVWLPDWH�RQH�SODFH�PRUH�WKDQ�\RXU�WRRO�VKRZV�\RX�WR�JHW�WKH�PRVW� 
DFFXUDWH�PHDVXUHPHQW� 
 
,I�\RX�WKRXJKW�LW�ZDV�������P/�WKDW�ZRXOG�EH�ZURQJ�WRR���<RXU�H\HV�FDQ�QHYHU� 
³VHH´�WKDW�DFFXUDWHO\����������P/�ZRXOG�EH�DQ�HYHQ�ZRUVH�PHDVXUH��EHFDXVH� 
\RX�MXVW�FDQ¶W�UHDOO\�VHH��RU�HVWLPDWH�SURSHUO\��WR�WKH�WKRXVDQGWK�RI�D�P/�XQLW��� 
 
7KH�PHDVXUHPHQWV�\RX�PDNH�UHTXLUH�\RX�WR�PHDVXUH�DV�DFFXUDWHO\�DV�\RXU�WRROV� 
DQG�H\HV�OHW�\RX��QRW�PRUH�DQG�QR�OHVV���7KH�QXPEHU�RI�XQLWV�\RX�PHDVXUH�WR�DUH� 
FDOOHG�WKH�VLJQLILFDQW�ILJXUHV��� 
 
7KHUH�DUH�UXOHV�WR�XVLQJ�VLJQLILFDQW�ILJXUHV��D�KDQGRXW�LV�FRPLQJ�FDOOHG�WKH� 
6LJQLILFDQFH�RI�6LJQLILFDQW�)LJXUHV����5XOHV�H[LVW�IRU�PHDVXULQJ��DQG�UXOHV�IRU� 
URXQGLQJ�LQ�PDWK�SUREOHPV�DV�ZHOO��� 
 
2QFH�\RX�PHDVXUH�SURSHUO\��\RX�PXVW�NHHS�\RXU�PHDVXUHPHQWV�DV�DFFXUDWH�DV� 
SRVVLEOH�LQ�DQ\�FDOFXODWLRQV�\RX�GR�ZLWK�WKHVH�PHDVXUHPHQWV��QRW�IDOVHO\�JDLQLQJ� 
DFFXUDF\��RU�JLYLQJ�LW�DZD\� 
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,Q�WKLV�FORVH�XS�RI�WZR�UXOHUV��WRS�PHWULF��PP�DQG�FP���WKH�ERWWRP�LQ�(QJOLVK��HLJKWKV�RI�LQFKHV�	�LQFKHV����,I�
ZH�WU\�WR�PHDVXUH�WKH�OHQJWK�RI�WKH�RYDO��ZH�FRXOG�VD\�LW¶V�DERXW���LQFK�ORQJ���2U�ZH�FRXOG�PHDVXUH�LW�WR�EH�����
FP��RU������PP���7KH�VPDOOHU�WKH�LQFUHPHQW��WKH�PRUH�DFFXUDWH�WKH�PHDVXUHPHQW��� 
 
,I�ZH�ORRN�DW�WKH�VLJQLILFDQW�ILJXUHV�KHUH����LQFK������FP��RU������PP��WKH�QXPEHU�RI�VLJQLILFDQW�ILJXUHV�LV�RQH��
WZR��DQG�WKUHH���7KH�PRUH�VLJQLILFDQW�ILJXUHV��WKH�FORVHU�WKH�PHDVXUHPHQW�LW�WR�WKH�DFWXDO�YDOXH� 
 

7KH�UXOHV�RI�VLJQLILFDQW�ILJXUHV�DUH�DV�IROORZV��� 
$OO�GLJLWV���WR���DUH�DOZD\V�VLJQLILFDQW��� 
$OO�]HURHV�EHWZHHQ�VLJQLILFDQW�ILJXUHV�DUH�DOVR�VLJQLILFDQW��� 
=HURHV�RQ�WKH�ULJKW�HQG�RI�D�QXPEHU��DIWHU�D�GHFLPDO�SRLQW�DUH�DOVR�VLJQLILFDQW�������PP�IRU�H[DPSOH����=HURHV�
DW�WKH�ULJKW�HQG�RI�D�QXPEHU��EHIRUH�D�GHFLPDO�SRLQW�DUH�DOVR�VLJQLILFDQW�������PHWHU�GDVK���� 
=HURHV�DW�WKH�ULJKW�HQG�RI�D�QXPEHU�ZLWKRXW�D�GHFLPDO�SRLQW�DUH�127�VLJQLILFDQW������P�VZLP� ���6)���� 
 
:KHQ�XVLQJ�PDWK��WKH�RQH�UXOH�WR�IROORZ�LV�WKLV���WKH�DQVZHU�PXVW�KDYH�WKH�VDPH�QXPEHU�RI�VLJQLILFDQW�ILJXUHV�
DV�WKH�OHDVW�QXPEHU�RI�VLJQLILFDQW�ILJXUHV�LQ�WKH�SUREOHP��� 
+RZ�GR�ZH�FDOFXODWH�WKLV�DUHD�SUREOHP�RI�������PP�[����PP� �" 
 
�����PP�[�����PP� �����PP����EXW�WKDW�LV�,1&255(&7���\RXU�DQVZHU�FDQ�KDYH�MXVW���6)� 
�����PP�[�����PP� �����PP�����ZLWK�WKH�FRUUHFW�QXPEHU�RI�6)�LQ�\RXU�DQVZHU��� 
 
<RXU�DQVZHU�FDQQRW�EHFRPH�³PRUH�DFFXUDWH´�WKDQ�\RXU�ZHDNHVW�PHDVXUHPHQW��QRU�KDYH�PRUH� 
VLJQLILFDQW�ILJXUHV�WKDQ�\RXU�OHDVW�DFFXUDWH�PHDVXUHPHQW��� 
 
3HUFHQW�(UURU 
��(UURU�LV�D�ZD\�WR�FRPSDUH�\RXU�PHDVXUHPHQW�WR�WKH�$&78$/�PHDVXUHPHQW�E\�SHUFHQWDJH��,W�ZLOO� 
$/:$<6�KDYH�D���RU�-�VLJQ���$�326,7,9(���(5525�PHDQV�<28�PHDVXUHG�PRUH�WKDQ�WKH�DFWXDO��� 
 
$�QHJDWLYH���(UURU�PHDQV�\RXU�PHDVXUHPHQW�LV�OHVV�WKDQ�WKH�DFWXDO�YDOXH��� 
 
3HUFHQW�(UURU�ZLWK�12�VLJQ�PHDQV�\RX�GLG�WKH�PDWK�ZURQJ�DQG�,�ZLOO�DOZD\V�GHGXFW�D�SRLQW�IURP�\RXU�VFRUH�
IRU�127�3$<,1*�$77(17,21�72�'(7$,/6���3OHDVH�WDNH�KHHG��� 
 
,I�\RX�JHW�D�SHUFHQW�HUURU�RI�=(52�WKDW�PHDQV�\RX�PHDVXUHG�SHUIHFWO\��FRQJUDWXODWLRQV���DQG�\RX�PD\�IRUJR�
WKH�VLJQ�IRU�WKLV�RQH�LQVWDQFH���3D\�DWWHQWLRQ�WR�6)��VLJQLILFDQW�ILJXUHV��LQ�\RXU�SHUFHQW�HUURU� 
FDOFXODWLRQV���� 
 
 
 
�����������3HUFHQW�(UURU� � 
 
 
 
 

0HDVXUHG�YDOXH�-�$FFHSWHG�YDOXH 
$FFHSWHG�9DOXH ;������ � 



,I�\RX�PHDVXUH�D�SLHFH�RI�PHWDO�WR�EH������JUDPV�EXW�LW¶V�UHDOO\������JUDPV��\RXU�PHDVXUHPHQW�LV�³RII´��DQG�
\RX�FDQ�PHDVXUH�KRZ�IDU�RII�XVLQJ�WKH�3HUFHQW�(UURU�)RUPXOD��� 
 
 
�������������������(� �� 
 
 
 
<RXU�SHUFHQW�HUURU�LV��–������HYHQ�WKRXJK�\RXU�FDOFXODWRU�FDQ�ILJXUH�RXW�\RXU�³DQVZHU´�WR� 
EH�–���������������<RX�DUH�OLPLWHG�WR�MXVW�WKUHH�VLJQLILFDQW�ILJXUHV�LQ�\RXU�DQVZHU��� 
 
7KDW�ODVW�³�´�LV�LQ�WKH�ELOOLRQWKV�SODFH�RI�WKDW�GHFLPDO���<RX�GLGQ¶W�PHDVXUH�\RXU�PHWDO�WR�WKDW�VRUW�RI� 
DFFXUDF\��VR�\RXU�SHUFHQW�HUURU�FDQ¶W�EH�WKDW�DFFXUDWH�HLWKHU���)ROORZ�WKH�UXOHV�DERXW�WKLV��RU�HOVH� 
 
 
7KH�QH[W�SDUW�RI�VLJQLILFDQW�ILJXUHV�LV�WKH�HDVLHVW�SDUW��RU�KDUGHVW�LI�\RX�WKLQN�WRR�PXFK����6RPHWLPHV�ZH�KDYH�
ZKDW�DUH�FDOOHG�HTXDO�YDOXHV��VD\�����JUDPV�LV�HTXDO�WR���SRXQG��RU�����)� �����&���:KHQ�WZR�RU�PRUH�YDOXHV�
DUH�NQRZQ�WR�EH�HTXDO��\RX�XQGHUVWDQG�WKDW�WKH\�DUH�SHUIHFWO\�HTXDO���<RX�FRXOG�MXVW�DV�HDVLO\�VWDWH�WKDW�
�������������JUDPV� ����������������SRXQGV�EHFDXVH�WKH\¶UH�HTXDO�H[DFWO\���(TXDOLWLHV�KDYH�ZKDW�DUH�
FDOOHG�81/,0,7('�VLJQLILFDQW�ILJXUHV���7KH\�DUH�HTXDO�WR�WKH�³QWK´�GHJUHH� 
 
<RX�FRXOG�DGG�DV�PDQ\�]HURHV�DIWHU�WKH�GHFLPDO�SRLQW�DV�\RX�ZDQW��WR�HLWKHU�RU�ERWK�VLGHV�RI�WKH�HTXDOLW\��VR�
WKH\�DUH�JRLQJ�WR�EH�VLJQLILFDQW�DV�\RX�ZDQW�WKHP�WR�EH���:KHQ�\RX�XVH�DQ�HTXDOLW\�LQ�\RXU�FRQYHUVLRQ�PDWK��
WKH\�GR�QRW�OLPLW�\RXU�DQVZHU¶V�VLJQLILFDQW�ILJXUHV�LQ�DQ\�ZD\���7KH\�KDYH� 
XQOLPLWHG�6)��� 
 
 
6FLHQWLILF�1RWDWLRQ 
 
,Q�FKHPLVWU\�ZH�ZLOO�WDON�D�ORW�RI�DWRPV�DQG�PROHFXOHV���$WRPV�DUH�WKH�VPDOOHVW�SDUWV�RI�DQ�HOHPHQW��WKH�OLPLWHG�
QXPEHU�RI�SXUH�VXEVWDQFHV�WKDW�PDNH�XS�DOO�PDWWHU��DOO�OLVWHG�RQ�WKH�3HULRGLF�7DEOH�RI�(OHPHQWV����0ROHFXOHV�
DUH�WKH�VPDOOHVW�SDUWV�RI�PROHFXODU�FRPSRXQGV��ZKLFK�DUH�PDGH�XS�RI���RU�PRUH�DWRPV�WKDW�DUH�FKHPLFDOO\�
FRPELQHG�LQWR�QHZ�VXEVWDQFHV��ZLWK�QHZ�SURSHUWLHV��VXFK�DV�ZDWHU�RU�FDUERQ�GLR[LGH���0ROHFXOHV�DUH�ELJJHU�
WKDQ�DWRPV�WKDW�PDNH�WKHP�XS��EXW�ERWK�DUH�VRUW�RI�XQLPDJLQDEO\�VPDOO���,W�WDNHV�VR�PDQ\�RI�WKHP�WR�DPRXQW� 
WR�EH�PHDVXUHG���:H�WDON�DERXW�QXPEHUV�RI�WKHVH�SDUWLFOHV�LQ�QXPEHUV�ODUJHU�WKDQ�ELOOLRQV��� 
7R�H[SUHVV�WKHVH�KXJH�QXPEHUV��RU�WLQ\�RQHV��ZH�XVH�VFLHQWLILF�QRWDWLRQ� 
 
 
����PHDQV����[���� �����������������������������PHDQV����[����[���� ������� 
 
�����LV���[��[��[��[��[��[��[��[��[��[��[��[��[��[��[��[��[��[��[��[��[��[��� � 
 
���������������������������������ZKLFK�LV�D�QXPEHU�,�FDQ¶W�DFWXDOO\�QDPH�LQ�(QJOLVK���1XPEHUV�WKDW�ELJ�UH�
TXLUH�H[SRQHQWV�WR�EHFRPH�PRUH�HDVLO\�ZULWWHQ��� 
 
7KHUH�DUH�UXOHV�WR�IROORZ�XVLQJ�WKHVH�QXPEHUV���:H¶OO�RQO\�XVH�WHQ�WR�D�SRZHU���$QG�ZH¶OO�PXOWLSO\�D�QXPEHU�LQ�
IURQW�RI�WKH�WHQ��VR������ZRXOG�EH�ZULWWHQ�DV���[�������� 
 
7KH�QXPEHU��������ZRXOG�EH������[������ 
 
7KH�QXPEHU�LQ�WKH�IURQW�LV�WKH�FRHIILFLHQW���7KH�FRHIILFLHQW�LV�PXOWLSOLHG�E\�D�SRZHU�RI�WHQ���7KH�UXOHV�IRU�VLJ�
QLILFDQW�ILJXUHV�DSSO\�WR�WKH�FRHIILFLHQWV�RQO\� 
 
,I�\RX�KDYH�RQH�PLOOLRQ�DWRPV��\RX�ZRXOG�ZULWH���[�����DWRPV��� 

�����JUDPV�-������JUDPV 
�����JUDPV 

;������ ��–������������ 



,I�\RX�KDYH�����������DWRPV��LW�ZRXOG�EH�ZULWWHQ�DV�����[�����DWRPV���7KDW�KDV�MXVW���VLJQLILFDQW�ILJXUHV��WKH���
DQG�WKH��� 
� 
:KHQ�GRLQJ�PDWK��WKH�DQVZHUV�DUH�OLPLWHG�WR�WKH�ORZHVW�QXPEHU�RI�VLJQLILFDQW�ILJXUHV�DUH�WKH�ORZHVW�QXPEHU�LQ�
WKH�FRHIILFLHQWV�LQ�WKH�PDWK�SUREOHP� 
 
0XOWLSO\LQJ�6FLHQWLILF�1RWDWLRQ�0DWK 
 
7R�PXOWLSO\�LQ�VFLHQWLILF�QRWDWLRQ��VD\�������[����������[������ � 
 
<RX�PXOWLSO\�WKH�FRHIILFLHQWV������[����� ������ZLWK�WZR�VLJ�ILJV�RQO\�LQ�DQVZHU� 
7KHQ�DGG�WKH�SRZHUV�RI�WHQ�������� �����7KH�DQVZHU�ZRXOG�EH�����[������� 
 
 
 
'LYLGLQJ�6FLHQWLILF�1RWDWLRQ�0DWK 
 
7R�GLYLGH�LQ�VFLHQWLILF�QRWDWLRQ��VD\� 
 
<RX�GLYLGH�WKH�FRHIILFLHQWV������������ ������ 
WKHQ�VXEWUDFW�WKH�SRZHUV�RI�WHQ����—�� ����7KH�DQVZHU�ZRXOG�EH�������[����� 
 
1RWH�WKDW������KDV���VLJ�ILJV�DQG�����KDV���VLJ�ILJV��\RXU�DQVZHU�PXVW�KDYH�WZR�6)�DV�ZHOO—WKH�VDPH�DV�WKH�
OHDVW�QXPEHU�RI�VLJ�ILJV�LQ�\RXU�PDWK�SUREOHP� 
 
 
 
 
7KH�$GGLWLRQ�5XOH�WDNH�DQ�DGGLWLRQDO�JHW�UHDG\�VWHS��WKDW�LV�JHWWLQJ�WKH�H[SRQHQWV�WR�PDWFK���� 
 
�����������������[���� 
����������������[���� 

 

7KLV�FDQ¶W�EH�GRQH�XQWLO�\RX�PDWFK�WKH�H[SRQHQWV�WR�HLWKHU�ERWK�EHLQJ��WK�RU��WK�SRZHU��GRLQJ�LW�HLWKHU�ZD\�
ZLOO�JLYH�WKH�VDPH�DQVZHU����7KHQ�MXVW�ZRUN�ZLWK�WKH�FRHIILFLHQWV� 
 
&KDQJH�WKH�SRZHUV�RI�WHQ�WR���������������������������������������������������������������RU�WR������������� 
 
 
 
 
 
 
 
 
 
 
6XEWUDFWLQJ�SRZHUV�RI�WHQ�UXOHV�DUH�WKH�VDPH�DV�IRU�DGGLWLRQ��H[FHSW�\RX�VXEWUDFW�WKH�FRHIILFLHQWV�LQVWHDG�RI�
DGGLQJ�WKHP� 
 
7KH�ODVW�³UXOH´�IRU�XV�LQ�FKHPLVWU\�LV�WKDW�ZH�DOZD\V�PDNH�RXU�FRHIILFLHQWV�EHWZHHQ������DQG������ 
 
,W�LV�WUXH�WKDW�������[�����LV�WKH�VDPH�DV����[������RU�����[������ZH�ZLOO�DOZD\V�DGMXVW�RXU�H[SRQHQWV�VR�WKDW�RXU�
FRHIILFLHQWV�DUH�PRUH�WKDQ�RQH��EXW�OHVV�WKDQ�WHQ���:H�ZLOO�DOZD\V�KDYH�WR�DGMXVW�RXU�DQVZHUV�WR�FRPSO\�ZLWK�
WKLV�UXOH��������� 

�����[����� 
����[����� 

�����������������[���� 
����������������[���� 

����������������[������� �������[�����ZLWK���6)� 

�������������������[���� 
�����������������[���� 

������������������[���� 
 
�WKLV�FKDQJHV�WR������[�����ZLWK���6) 



7HPSHUDWXUH�6FDOHV 
 
:H�OLYH�LQ�$PHULFD��ZH�XVH�WKH�)DKUHQKHLW�VFDOH�RI�WHPSHUDWXUH�DOPRVW�HYHU\ZKHUH�EXW�VFLHQFH�FODVV���:H¶OO�
DOPRVW�QHYHU�XVH�LW�LQ�FKHPLVWU\���&HQWLJUDGH�LV�WKH�VDPH�DV�&HOVLXV��EXW�\RXU�WHDFKHU�DOPRVW�DOZD\V�ZLOO�VD\�
FHQWLJUDGH���7KH�WKLUG�VFDOH�ZH¶OO�OHDUQ�LV�.HOYLQ��QDPHG�DIWHU�WKH�IDPRXV�FKHPLVW�/RUG�.HOYLQ��� 
 
:KDW�HYHU�WKH�WHPSHUDWXUH�LV�RXWVLGH��RU�LQ�WKH�URRP��WKDW�WHPSHUDWXUH�FDQ�EH�PHDVXUHG�RQ�GLIIHUHQW�VFDOHV��EXW�
LW¶V�VWLOO�WKH�VDPH�WHPSHUDWXUH��� 
 
5RRP�WHPSHUDWXUH�LV�DERXW���϶&��EXW�LW¶V�FORVHU�WR�����LQ�.HOYLQ���7KH�QXPEHUV�DUH�UHDOO\�GLIIHUHQW��EXW�WKH�
WHPSHUDWXUHV�DUH�WKH�VDPH���.HOYLQ�1(9(5�XVHV�GHJUHHV��WKH\�DUH�MXVW�.HOYLQ��� 
 
 
$V�VKRZQ�KHUH��WKH���VFDOHV�DUH�UHODWHG�DV�IROORZV«� 
 
:DWHU�IUHH]HV�DW�67$1'$5'�7(03(5$785(� 
2Q�WDEOH�$�RI�\RXU�UHIHUHQFH�WDEOHV�WKLV�LV�SRLQWHG�RXW�� 
� 
 
7R�FRQYHUW�IURP�FHQWLJUDGH�WR�.HOYLQ��RU�YLFH�YHUVD�� 
XVH�WKLV�IRUPXOD� 
 

.� �&������ 
 

7KDW�IRUPXOD�LV�DOVR�RQ�\RXU�UHIHUHQFH�WDEOH��WDEOH�7� 
RQ�WKH�EDFN�SDJH� 
 
:H�ZLOO�QRW�QHHG�WR�FRQYHUW�WR�RU�IURP� 
)DKUHQKHLW�LQ�RXU�FODVV��� 
 
 
 
 
 
 
([DPSOH���:KDW�WHPSHUDWXUH�LQ�.HOYLQ�LV�VWHDP�DW�����&"� 
.� �&������ 
.� ����������� �����.HOYLQ��� 
 
.HOYLQ�XQLWV�DUH�.HOYLQV��127�'(*5((6���1R�OLWWOH�FLUFOHV�LQGLFDWLQJ�GHJUHHV�DV�LV��IRU�Σ&�RU�Σ)��� 
 
 
 
$EVROXWH�]HUR�LV�D�WKHRUHWLFDO�WHPSHUDWXUH���,W�LV�WKH�WHPSHUDWXUH�VR�ORZ�WKDW�DOO�DWRPLF�PRWLRQ�VWRSV���6FL�
HQWLVWV�KDYH�JRWWHQ�FORVH�WR��EXW�FDQQRW�HYHU�JHW�WR�DEVROXWH�]HUR��EXW�H[SODLQLQJ�WKDW 
LQYROYHV�D�ORW�RI�WDON�WKDW�LV�QRW�SDUW�RI�RXU�FRXUVH��HVSHFLDOO\�QRZ���,I�DOO�PRWLRQ�³VWRSV´��DQG�LW�GRHV���WLPH�
VWRSV�DV�ZHOO��DW�OHDVW�ZKHUH�WKH�WHPSHUDWXUH�LV��.���RND\"����$OVR��LI�\RX�FRXOG�JHW�WR�WKLV� 
WHPSHUDWXUH��MXVW�EHLQJ�FORVH�HQRXJK�WR�REVHUYH�LW�ZRXOG�LPSDUW�VRPH�HQHUJ\�RQ�LW��UDLVLQJ�DERYH� 
DEVROXWH�]HUR��� 



'LPHQVLRQDO�$QDO\VLV 
 
,Q�VFLHQFH��RU�PDWK��\RX�FDQ�ODEHO�GLIIHUHQW�PHDVXUHPHQWV�ZLWK�GLIIHUHQW�XQLWV��EXW�DOO�RI�WKHP�PHDVXULQJ�WKH�
H[DFW�VDPH�WKLQJ�SURSHUO\���'LIIHUHQW�PHDVXUHV�RI�WKH�VDPH�WKLQJ���'LIIHUHQW�XQLWV� 
 
,�PLJKW�EH�ILYH�IHHW�HLJKW�LQFKHV�WDOO���$QG�,�DP����LQFKHV�WDOO���<RX�PLJKW�PHDVXUH�P\�KHLJKW�LQ� 
PHWHUV��FHQWLPHWHUV��PLOOLPHWHUV��RU�HYHQ�PLOHV���(DFK�RI�WKH�QXPEHUV�ZRXOG�EH�GLIIHUHQW�DQG�HDFK�ZRXOG�KDYH�
D�GLIIHUHQW�XQLW���$OO�RI�WKHP�DUH�HTXDO�WR�HDFK�RWKHU��ZLWK�WKHLU�SURSHU�XQLWV���� 
 
7R�FRQYHUW�IURP�RQH�XQLW�WR�DQRWKHU�PDWKHPDWLFDOO\�LV�FDOOHG�XQLW�FRQYHUVLRQ��RU�GLPHQVLRQDO�DQDO\VLV��� 
,W¶V�DFWXDOO\�VRUW�RI�IXQ��EXW�UHTXLUHV�\RX�ZULWH�HYHU\�VLQJOH�XQLW�RU�HOVH�\RX�ZLOO�PDNH�ELJ�PLVWDNHV�LQ�WKH�
PDWK���:LWK�WKH�XQLWV��\RX�UHDOO\�FDQ¶W�PDNH�D�PLVWDNH� 
 
,I�\RX�PXOWLSO\�DQ\�QXPEHU�E\�RQH��\RX�JHW�WKH�VDPH�QXPEHU��� 
 
���[��� ��������������������[���LV�VWLOO���������������������������[��� ���� 
 
%XW�RQH�FDQ�EH�ZULWWHQ�LQ�PDQ\�GLIIHUHQW�ZD\V� 
 
 
 
 
 
 
 
 
 
 
:KHQ�ZH�FUHDWH�D�VRUW�RI�IUDFWLRQ��ZLWK�HTXLYDOHQW�XQLWV�LQ�WKH�QXPHUDWRU�DV�LQ�WKH�GHQRPLQDWRU��ZH� 
DUH�HVVHQWLDOO\�FUHDWLQJ�D�QHZ�ZD\�WR�ZULWH�³�´���$OO�HTXDOLWLHV�FDQ�FUHDWH���FRQYHUVLRQ�IDFWRUV��� 
,I����EDJHOV� ���GR]HQ�EDJHOV��WKHQ�WKLV�LV�WUXH��LW�LV���� 
 

 
 
 
 
 

 
6LQFH�WKHVH�IUDFWLRQV�DUH�HTXDO�WR�H[DFWO\�RQH��ZH�FDQ�PXOWLSO\�E\�WKHP�DQG�FKDQJH�XQLWV��EXW�QRW�WKH�DFWXDO�
YDOXH���)RU�H[DPSOH��KRZ�GR�\RX�FRQYHUW�IURP�LQFKHV�WR�IHHW"��+RZ�PDQ\�IHHW�LV������LQFKHV"��0RVW�VWXGHQWV�
FRXOG�ILJXUH�WKLV�RXW��EXW�WKHUH�LV�DQ�HDV\�ZD\�WR�FRQYHUW�WKDW�PDQ\�LQFKHV�WR�IHHW��MXVW�FRQYHUW�XVLQJ�GLPHQ�
VLRQDO�DQDO\VLV� 
 
����7KLQN�RI�D�JRRG�����������������������������������������������+RZ�GR�ZH�FRQYHUW������LQFKHV�LQ�WR�IHHW"��GR�WKH�PDWK�� 
����FRQYHUVLRQ�IDFWRU��� 

� 
� ,V�WKH�VDPH�WKLQJ�DV�� 

���VHFRQGV 
��PLQXWH 

���LQFKHV 
��IRRW 

��� 
��� ,V�WKH�VDPH�WKLQJ�DV�� 

,V�WKH�VDPH�WKLQJ�DV�� ,V�WKH�VDPH�WKLQJ�DV�� 

��IRRW 
���LQFKHV � � 

�����������LQFKHV� 
���������������� 

��IRRW 
���LQFKHV  ������IHHW 

���EDJHOV 
��GR]HQ��EDJHOV  ��� � ��GR]HQ�EDJHOV 

���EDJHOV 
���LQFKHV 
��IRRW  ��� � ��IRRW 

���LQFKHV 



&RQYHUW������SRXQGV�WR�JUDPV� 
3RXQGV�LQ�WKH�QXPHUDWRU�ZLOO�FDQFHO�SRXQGV�LQ�WKH�GHQRPLQDWRU�RI�WKH�FRQYHUVLRQ�IDFWRU��GR�WKH�PDWK��NHHS�WKH�
XQLW�\RX�QHHG�LQ�\RXU�DQVZHU��FKHFN�VLJ�ILJV� 
 
7R�GR�WKLV�\RX�QHHG�WR�NQRZ�RWKHU�FRQYHUVLRQ�IDFWRUV���6RPH�\RX�PXVW�NQRZ��VRPH�\RX�VKRXOG�NQRZ�� 
:H¶OO�SUDFWLFH�PDQ\�RI�WKHP�DOO�\HDU� 
 
7KLV�LV�DQ�HDV\��RQH�VWHS�FRQYHUVLRQ���7KH�FRQYHUVLRQ�IDFWRU�LV�RQ�HYHU\�FDQ�RI�FRUQ�LQ�\RXU�OLIH���� 
 
 
 
 
 
 
 
$Q�HOHSKDQW�ZHLJKV�LQ�DW�����WRQV���&RQYHUW�WR�JUDPV�LQ�VFLHQWLILF�QRWDWLRQ���6RPH�SUREOHPV�KDYH� 
PXOWLSOH�VWHSV��PXOWLSOH�FRQYHUVLRQV��WR�JR�IURP�WRQV�WR�JUDPV�IRU�LQVWDQFH���7KHUH�LV�D�FRQYHUVLRQ� 
IDFWRU�RI���WRQ� �VRPH�QXPEHU�RI�JUDPV��EXW�,�GRQ¶W�NQRZ�LW���,�GR�NQRZ�RWKHUV��EXW�LW�ZLOO�WDNH� 
PXOWLSOH�VWHSV�WR�GR�WKH�PDWK 
 
������������������������������������������������

��������JUDPV� �����[�����JUDPV 
 
����WRQV�KDV�RQO\���VLJQLILFDQW�ILJXUHV���%RWK�FRQYHUVLRQ�IDFWRUV�KDYH�QXPHUDWRUV�HTXDO�WR�WKHLU� 
GHQRPLQDWRUV��VR�WKH\�ERWK�KDYH�81/,0,7('�VLJQLILFDQW�ILJXUHV���<RXU�DQVZHU�LV�OLPLWHG�WR�KDYH�MXVW���6)���
7KDW�LV�KRZ�WR�³URXQG´�LQ�FKHPLVWU\�FODVV���<RX�FDQ¶W�EH�PRUH�DFFXUDWH�WKDQ���VLJQLILFDQW�ILJXUHV�KHUH��� 
�� 
 
2QH�PRUH�³UHDO´�SUREOHP��FRQYHUW�����\HDUV�LQWR�VHFRQGV��WKHQ�FRQYHUW�WR�VFLHQWLILF�QRWDWLRQ��� 
 
 
 
 

 
 
 
 

 
 

 
7KLV�WLPH�LW�WDNHV�IRXU�GLIIHUHQW�FRQYHUVLRQ�IDFWRUV�WR�FRQYHUW�DOO�WKH�ZD\�IURP�\HDUV�WR�VHFRQGV���,W�FRXOG�WDNH�
MXVW�RQH�VWHS��EXW�\RX�ZRXOG�QHHG�WR�NQRZ�WKH�QXPEHU�RI�VHFRQGV�LQ�RQH�\HDU���,�GRQ¶W�NQRZ�WKDW�FRQYHUVLRQ�
IDFWRU��EXW�,�GR�NQRZ�WKH�UHVW�DUH�DOO�HTXDO�WR�]HUR���7KH�QXPEHU�RI�VWHSV�GRHVQ¶W�PDWWHU��DV�ORQJ�DV�\RX�PXOWLSO\�
E\�³RQH´�RYHU�DQG�RYHU��LW¶V�DOO�WKH�VDPH��� 
 
'RLQJ�WKH�PDWK��ZDWFKLQJ�IRU�VLJQLILFDQW�ILJXUHV� ����������VHFRQGV 
 
6LQFH�ZH¶UH�OLPLWHG�WR���VLJQLILFDQW�ILJXUHV��IURP������\HDUV����\RXU�DQVZHU�LV������������VHFRQGV�� 
�URXQGHG�FRUUHFWO\����RU�ZULWWHQ�LQ�VFLHQWLILF�QRWDWLRQ������[�����VHFRQGV 

�������SRXQGV���; 
� 

����JUDPV 
��SRXQG  ������JUDPV 

����WRQV 
��� 

�����SRXQGV 
��WRQ 

����JUDPV 
��SRXQG  ���������JUDPV ; ; 

�����\HDUV 
�� 

����GD\V 
��\HDU 

���KRXUV 
��GD\ 

����PLQXWHV 
��KRXU 

���VHFRQGV 
��PLQXWH 

; ; ; ;   



5HPHPEHU��DOO�FRQYHUVLRQ�IDFWRUV�KDYH�HTXDO�QXPHUDWRUV�DQG�GHQRPLQDWRUV��VR�WKH\�KDYH�81/,0,7('�6)�� 
 
,PDJLQH�LI�\RX�PDGH�D�FUD]\�HUURU�DQG�SXW�WKH���GD\� ����KRXU�FRQYHUVLRQ�IDFWRU�XSVLGH�GRZQ�DERYH��VR�LW�
ORRNHG�OLNH�WKLV���� 
 
 
 

 7KLV�HTXDOLW\�GRHV�� ��RQH��EXW�\RXU�XQLWV�ZLOO�127�&$1&(/�287� 
 
 
 
 
<RXU�DQVZHU�ZLOO�EH�]DQ\���8QOHVV�\RX�³IDNH´�WKH�XQLWV��WKHQ�\RX�ZLOO�MXVW�EH�:521*��� 
86(�\RXU�XQLWV��PDNH�WKHP�FDQFHO�RXW�VR�\RX�.12:�WKDW�DOO�WKH�QXPEHUV�DUH�LQ�WKH�ULJKW�SODFH��� 
 
� 
6RPHWLPHV�WR�VHH�LI�\RX¶UH�UHDOO\�WKLQNLQJ�WKH�5HJHQWV�ZLOO�WHVW�\RX�LQ�GLPHQVLRQDO�DQDO\VLV�XVLQJ�PDNH� 
EHOLHYH�XQLWV���7KH�XQLWV�DUH�WKHUH�WR�VHW�XS�WKH�PDWK��WR�FDQFHO�HDFK�RWKHU�RXW��DQG�WR�JHW�WKH�SURSHU�DQVZHU��
ZLWK�SURSHU�VLJ�ILJV���'RQ¶W�VZHDW�WKH�VWUDQJHQHVV�RI�VRPH�SUREOHPV���,W¶V�D�PDWK�JDPH��EXW�DQ�H[FHOOHQW� 
OHDUQLQJ�WRRO�WR�VROYLQJ�ELJJHU�FKHPLVWU\�SUREOHPV��DV�ZH¶OO�VHH��� 
 
/DVW�SUREOHP� 
 
����SLJV�HTXDO�����GRJV���������������������������������������GRJV�LV�HTXDO�WR������FDWV 
����FDWV�LV�HTXDO�WR�����ELUGV�������������������������������ELUG�LV�WKH�VDPH�DV������VSLGHUV 
����VSLGHUV�LV�WKH�VDPH�DV�����EXJV 
 
 
,I�WKLV�LV�WUXH��KRZ�PDQ\�EXJV�PDNH�XS�����SLJ"��&RQYHUW�WR�WKH�QHDUHVW�ZKROH�QXPEHU�RI�EXJV� 
 

 
 

 
 

 
 

 
 
 
'R�WKH�PDWK��FDQFHO�DOO�XQLWV�LQ�RUGHU��PDNH�VXUH�\RX�ZDWFK�RXW�IRU�6)��\RX¶UH�OLPLWHG�WR�WKH���6)�LQ�WKH�����
SLJV�IURP�WKH�TXHVWLRQ���$OO�RWKHU�VLJQLILFDQW�ILJXUHV�LQ�WKH�FRQYHUVLRQ�IDFWRUV�DUH�XQOLPLWHG� 
 
6R������[�����[������[�����[������[������ ���������������� ���������������EXJV�� ����EXJV 
������������[�����[�����[�����[�����[����� ��������������� 
 
 
7KLV�LV�FOHDUO\�D�ZDFN\�SUREOHP��EXW�LV�VKRZV�D�SURSHU�GLPHQVLRQDO�DQDO\VLV�VHW�XS��SURSHU�XVH�
RI�XQLWV��SURSHU�FDQFHOOLQJ�RI�XQLWV��DQG�SURSHU�VLJQLILFDQW�ILJXUHV��� 
,I�\RX�FDQ�IROORZ�WKLV��GLPHQVLRQDO�DQDO\VLV�ZLOO�EH�HDV\� 

����GD\ 
�����KRXUV 

�����SLJ 
� 

����GRJ 
����SLJ 

�����FDW 
����GRJV 

����ELUGV 
����FDWV 

�����VSLGHUV 
����ELUGV 

����EXJV 
����VSLGHUV 

; ; ; ; ;   



'HQVLW\ 
'HQVLW\�LV�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�PDVV�DQG�WKH�YROXPH�RI�PDWWHU���7KH�IRUPXOD�LV« 

 
 
 
 
 
 

 
 
%HFDXVH�WKH�PDVV�DQG�YROXPH�DUH�LQ�D�SDUWLFXODU�UHODWLRQVKLS��LW�QHHGV�WR�EH�FOHDU�WKDW�IRU�DQ\�SXUH�VXEVWDQFH�
�HOHPHQW�RU�FRPSRXQG��WKH�PRUH�PDVV�RI�PDWWHU�\RX�KDYH��WKH�VDPH�SURSRUWLRQ�RI�YROXPH�LQFUHDVH�LV�QHHGHG���
%HFDXVH�WKLV�LV�WUXH��QR�PDWWHU�KRZ�PXFK�PDVV�\RX�KDYH��\RXU�SURSRUWLRQDO� 
YROXPH�ZLOO�ZRUN�RXW�LQ�WKH�IRUPXOD�WR�D�&2167$17� 
 
7KH�GHQVLW\�RI�SXUH�ZDWHU�LV������J�P/��� 
 
,I�\RX�KDYH����JUDPV�RI�ZDWHU�LW�ZLOO�KDYH����P/�YROXPH��GHQVLW\� ������J�P/ 
 
,I�\RX�KDYH�������JUDPV�ZDWHU��LW¶V�YROXPH�LV�������P/��GHQVLW\� ������J�P/ 
 
,I�\RX�KDYH����������J�ZDWHU��WKH�YROXPH�LV����������P/��GHQVLW\�LV�WKH�VDPH� 
 
)RU�DQ\�NLQG�RI�PDWWHU��GHQVLW\�LV�FRQVWDQW� 
 
8QLWV�IRU�GHQVLW\�DUH�HLWKHU�JUDPV�PLOOLOLWHU��J�P/��RU�JUDPV�FHQWLPHWHU�FXEHG��J�FP�� 
 
6LQFH�WKHVH�YROXPHV����P/� ���FP���ZH�FDQ�LQWHUFKDQJH�WKHP�ZKHQHYHU�ZH�ZDQW�WR� 
 
 
<RX�ZLOO�EH�UHTXLUHG�WR�XVH�WKH�IRUPXOD�DERYH�WR�VROYH�IRU�GHQVLW\��PDVV�RU�YROXPH� 
 
$Q�XQNQRZQ�VXEVWDQFH�KDV�PDVV�RI������JUDPV�DQG�\RXU�YROXPH�LV�������FP����:KDW�HOHPHQW�FRXOG�LW�EH�IURP�
WKH�FKDUW�EHORZ"��� 
 
 
 
 
 
 
 
������� 
��������(OHPHQWV�DQG�WKHLU�GHQVLW\�YDOXHV 
 

'HQVLW\�  PDVV 
YROXPH 

:KLFK�LV�RIWHQ� 
DEEUHYLDWHG�WR��� '�  P 

Y 

'�  P 
Y '�  �����J 

������FP� '�  
 
�����������J�FP� 

 

 
�����J�FP���ZLWK���6) 
 
 
�,W¶V�FREDOW� FRSSHU &X �����J�FP� 

QLFNHO 1L �����J�FP� 

FREDOW &R �����J�FP� 

WLQ 6Q �����J�FP� 

LURQ )H �����J�FP� 

RU '�  
�� 

P 
Y 



<RXU�SLHFH�RI�FRSSHU�KDV�D�YROXPH�RI�������FP����:KDW�LV�WKH�PDVV�RI�WKLV�FRSSHU" 
 
 
 
 
 
����� 
��6ROYH�IRU�³P´�E\�������[�������� �����JUDPV�����6)����XQLWV�RPLWWHG��EXW�WKH\�GR�FDQFHO�RXW 
 
 
����$QRWKHU�SLHFH�RI�FRSSHU�KDV�DQ�LUUHJXODU�VKDSH�WRR�ELJ�IRU�D�JUDGXDWHG�F\OLQGHU���,W�KDV�D�PDVV�RI� 
������������JUDPV���:KDW�LV�WKH�YROXPH�RI�WKLV�PHWDO" 
 
 
 
 
 
 
 
'R�WKH�DOJHEUD�WR�VROYH�IRU�³[´�YROXPH�-FURVV�PXOWLSO\���������[�9� ������ 
 
6ROYLQJ�IRU�9������9� �������J���������� ���ZKLFK�EHFRPHV���������FP����ZKLFK�LV�������FP��ZLWK���6)� 
+HUH��WKH�GHQVLW\�RI�FRSSHU�KDV�81/,0,7('�6)��LW¶V�IURP�D�WDEOH��QRW�D�PHDVXUHPHQW��� 
7KH�DQVZHU�PXVW�URXQG�WR���6)��� 
 
 
'HQVLW\�LV�D�SK\VLFDO�FRQVWDQW���(YHU\�HOHPHQW�\RX�ZLOO�QHHG�WR�NQRZ�DERXW�KDV�WKH�GHQVLW\�OLVWHG� 
LQ�7DEOH�6���:DWHU��ZKHQ�SXUH�KDV�D�GHQVLW\�RI������J�P/���,FH��ZKLFK�RI�FRXUVH�LV�VROLG�ZDWHU�KDV� 
D�GHQVLW\�VOLJKWO\�OHVV�WKDQ�WKDW��WKHUHIRUH�LFH�IORDWV�LQ�ZDWHU���2QO\�UDUHO\�GRHV�D�VROLG�IORDW�LQ�LWV� 
RZQ�OLTXLG�SKDVH��� 
 
:KHQ�\RX�KDYH�PRUH�WKDQ�RQH�OLTXLG��WKH�GHQVHU�RQH�JRHV�WR�WKH�ERWWRP�RI�D�FRQWDLQHU��ZKLOH�WKH� 
OHVV�GHQVH�RQH�IORDWV�DERYH���2LO�IORDWV�RQ�YLQHJDU�LQ�,WDOLDQ�UHVWDXUDQWV��JDVROLQH�IORDWV�RQ�ZDWHU���+RSHIXOO\�
\RX�ZLOO�QHYHU�VHH�WKDW�ZDWHU�FDQ�IORDW�RQ�PHUFXU\��UHDOO\�QHDW��EXW�PHUFXU\�LV�GDQJHURXV 
WR�\RXU�KHDOWK�� 
 
,I�WKHUH�DUH�PXOWLSOH�OLTXLGV��WKH\�ZLOO�DUUDQJH�LQWR�OD\HUV��PRVW�GHQVH�DW�WKH�ERWWRP��OHDVW�RQ�WRS���� 
 
-------------------------------------------------------------------------------------------------------------------------- 
 

&KDOOHQJH�SUREOHP���� 
 
<RX�ILQG�D�KXQN�RI�VKLQ\�PHWDO�WKDW�LV�LQ�D�ER[�WKDW�VD\V�SXUH�VLOYHU��DWRP��������7KH�PDVV�LV�����JUDPV�DQG�
WKH�YROXPH�PHDVXUHV�RXW�WR�EH������FP��-�FRXOG�LW�EH�VLOYHU"� 

'�  PDVV 
YROXPH 

�����J�FP��  
� 

PDVV 
������FP� 

'�  PDVV 
YROXPH 

�����J�FP���  
� 

����� 
9 

6ROYH�IRU�WKH�GHQVLW\� �PDVV�YROXPH 
 
'HQVLW\� �����JUDPV������FP

�
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