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/HVVHU�&KL�����SRLQWV$�FKDUDFWHU�ZLWK�WKLV�GRHVQ·W�KDYH�DV�PXFK�FRQWURO�RU�VWRUH�RI�FKL�DV�WKH�XVXDO�PDUWLDO�DUWLVW��(LWKHU�WKH�FKDUDFWHU�KDV�EHHQ�FXUVHG�VRPH�ZD\�RU�KDVQ·W�EHHQ�WUDLQHG�SURSHUO\�DQG�DV�VXFK�UHJDLQV�FKL���XQLW�OHVV�WKDQ�QRUPDO�VR�WKDW�VRPHWLPHV�WKH\�PD\�QRW�UHJDLQ�FKL�DW�DOO��$OVR��WKH\�FDQ�RQO\�XVH�WKHLU�KLJKHVW�VW\OH�PLQXV�RQH�FKL�SHU�URXQG�
7ZR�/HIW�)HHW�����SRLQWV7KH�FKDUDFWHU�KDV�H[WUDRUGLQDU\�EDG�IHHW�FRRUGLQDWLRQ��ZKLFK�PDNHV�PRVW�WKLQJV�XVLQJ�WKHLU�OHJV�UHDOO\�GLIILFXOW�WR�GR��$Q\�$JLOLW\�FKHFN�ZKHUH�WKH�FKDUDFWHU·V�OHJV�DUH�LQYROYHG�LV���OHYHO�KDUGHU��.LFNLQJ�PRYHV�DUH�DOVR���&3�KDU GHU�WR�EX\�LQLWLDOO\�EXW�QRUPDO�FRVW�DIWHUZDUGV�



0DUWLDO�$UWV�6NLOOV7KHVH�H[WUD�VNLOOV�DUH�WR�EH�XVHG�ZLWK�WKH�VNLOOV�LQ�WKH�PDLQ�UXOHERRN�IRU�.7��7KHVH�VNLOOV�FRVW�WKH�VDPH�DV�OLVWHG�LQ�WKH�PDLQ�UXOHERRN�
&RPEDW .QRZOHGJH·V'DLN\X� )HLJQ�6OHHS�8QFRQVFLRXVQHVV*URXQG�)LJKWLQJ )HQJ�6KXL,DLMXWVX +RMRXMXWVX.DPD ,QVLJKW.DWDQD ,QVWUXFWLRQ.XVDULJDPD ,QWLPLGDWLRQ1DJLQDWD ,URQ�:LOO1RGDFKL /RUH1XQFKDNX 0HGLWDWLRQ5XNXVKDNXER��%R�6WDII� 3KLORVRSK\6DL 6XEWHUIXJH6KXULNHQ 7DXQW7DQWR7RQJD:DND]DVKL
&RPEDW
'DLN\X��$JLOLW\�7KLV�LV�WKH�VNLOO�WR�XVH�WKH�'DLN\X��D�� �IRRW�ORQJ�ERZ��7KLV�W\SH�RI�ERZ�LV�QRW�VXLWHG�IRU�KRUVHEDFN�XVH�
*URXQG�)LJKWLQJ��$JLOLW\�:LWK�D�VXFFHVVIXO�VNLOO�UROO��\RX�FDQ�ILJKW�QRUPDOO\�DQG�GR�DQ\�UHDVRQDEOH�PRYH�ZKLOH�SURQH�RU�RQ�WKH�JURXQG��7KH�FKDUDFWHU�ZRQ·W�VXIIHU�WKH���OHYHO�SHQDOWLHV�RQ�D�VXFFHVVIXO�UROO�
,DLMXWVX��%UDLQV�7KLV�LV�WKH�DUW�RI�VZRUG�GUDZLQJ��LW�LV�EDVHG�RQ�WKH�LGHD�RI�XVLQJ�RQH�TXLFN�OLJKWQLQJ�VWURNH�WR�GHIHDW�\RXU RSSRQHQW�XVXDOO\�EHIRUH�WKHLU�FDQ�GUDZ�WKHLU�RZQ�ZHDSRQ��:KLOH�WKH�FKDUDFWHU·V�VZRUG�LQ�VWLOO�VKHDWKHG��D�VXFFHVVIXO�UROO�RI�,DLMXWVX�ZLOO�DOORZ�WKH�FKDUDFWHU�WR�VWULNH�ILUVW�LQ�WKH�FRPEDW�URXQG��,I�ERWK�FKDUDFWHUV�KDYH�,DLMXWVX��WKH�PRVW�VXFFHVVIXO�UROO�VWULNHV�ILUVW�
.DPD��$JLOLW\�6NLOO�WR�XVH�WKH�.DPD��D�-DSDQHVH�ULFH�VLFNOH�FRQVLVWLQJ�RI�D�KDQGOH�ZLWK�D�FXUYHG�PHWDO�KHDG�DWWDFKHG��7KH\�DUH�RIWHQ�XVHG�LQ�SDLUV�
.DWDQD��$JLOLW\�7KLV�LV�WKH�VNLOO�WR�XVH�WKH�.DWDQD��WKH�ORQJ�VZRUG�RI�WKH�6DPXUDL��$Q� HODERUDWH�FRGH�RI�KRQRXU�XVXDOO\�VXUURXQGV�WKH�PDNLQJ�DQG�XVH�RI�WKLV�ZHDSRQ�



.XVDULJDPD��$JLOLW\�7KLV�LV�WKH�VNLOO�WR�XVH�WKH�.XVDULJDPD��D�.DPD�ZLWK�D�URSH�RU�FKDLQ�DWWDFKHG�WKDW�KDV�D�PHWDO�ULQJ�RU�RWKHU�ZHLJKW�DW�WKH�HQG��$�HQWDQJOH�PRYH�FDQ�EH�DWWHPSWHG�ZLWK�WKLV�ZHDSRQ�
1DJLQDWD��$JLOLW\�6NLOO�WR�XVH�WKH�1DJLQDWD��WKH�-DSDQHVH�SROH�DUP�WKDW�FRQVLVWV�RI�D�ORQJ�SROH�ZLWK�D�FXUYHG�EODGH�DW�RQH�HQG��7KLV�ZHDSRQ�FDQ�GR�D�OLPLWHG�DPRXQW�RI�%R�VWDII�PRYHV�
1RGDFKL��$JLOLW\�6NLOO�WR�XVH�WKH�1RGDFKL�� WKH�PDVVLYH�WZR�KDQGHG�VZRUG�RI�-DSDQ�W\SLFDOO\�ZRUQ�RYHU�WKH�VKRXOGHU�EHLQJ�RQ�DYHUDJH���IRRW�ORQJ��7KLV�ZHDSRQ�FDQ�DWWHPSW�WR�VKDWWHU�OHVVHU�EODGHV�
1XQFKDNX��$JLOLW\�6NLOO�WR�XVH�WKH�1XQFKDNX��ZKLFK�DUH�PDGH�IURP�WZR�ZRRGHQ�VWLFNV�FRQQHFWHG�E\�D�VKRUW�SLHFH�RI�URSH�RU�FKDLQ��
5XNXVKDNXER��$JLOLW\�7KLV�LV�WKH�VNLOO�WR�XVH�WKH�%R�VWDII��ZRRGHQ�VWDII�RI�-DSDQ�XVXDOO\��� ���IHHW�ORQJ��7KLV�ZHDSRQ�FDQ�DWWHPSW�WR�VZHHS�WKH�IHHW�RXW�IURP�DQ�RSSRQHQW�
6DL��$JLOLW\�7KLV�LV�WKH�VNLOO�WR�XVH�6DL��-DSDQHVH�S DUU\LQJ�ZHDSRQ�FRQVLVWLQJ�RI�D�PHWDO�EDU�ZLWK�D�VPDOOHU�VLGH�KRRN�RQ�HLWKHU�VLGH�RI�WKH�EDU��7KLV�ZHDSRQ�FDQ�DWWHPSW�WR�GLVDUP�DQ�RSSRQHQW�
6KXULNHQ��$JLOLW\�7KLV�LV�WKH�VNLOO�WR�XVH�6KXULNHQ��-DSDQHVH�WKURZLQJ�GDUWV�RIWHQ�PDGH�LQWR�VWDU�IRUPDWLRQV�
7DQWR��$JLOLW\�7KLV�LV�WKH�VNLOO�WR�XVH�D�7DQWR��WKH�-DSDQHVH�GDJJHU�
7RQID��$JLOLW\�6NLOO�WR�XVH�D�7RQID��D�ZRRGHQ�EDU�ZLWK�D�KDQGOH�DWWDFKHG�WR�LW�DW�ULJKW�DQJOHV��7KH�7RQID�LV�DOVR�XVHIXO�IRU�SDUU\LQJ�
:DND]DVKL��$JLOLW\�7KLV�LV�WKH�VNLOO�WR�XVH�WKH�:DND]DVKL��-DSDQHVH�VKRUW�VZRUG�RI�WKH�6DPXUDL�DQG�XVXDOO\�LQ�FRPSDQLRQ�ZLWK�D�.DWDQD�
.QRZOHGJH·V



)HLJQ�6OHHS�8QFRQVFLRXVQHVV��7RXJKQHVV�:LWK�WKLV�VNLOO�\RX�FDQ�DSSHDU�WR�EH�VOHHS�RU�HYHQ�XQFRQVFLRXV�WR�REVHUYHUV��,W�FDQ�DOVR�EH�XVHG�WR�GHWHFW�LI�RWKHU�SHRSOH�DUH�IHLJQLQJ�E\�UROOLQJ�VXFFHVVIXOO\�KLJKHU�WKDQ�WKH�RSSRQHQW�JRW�
)HQJ�6KXL��%UDLQV�7KLV�VNLOO�ZLOO�JLYH�WKH�DGHSW�XQGHUVWDQGLQJ�DERXW�WKH�SRZHU�RI�FKL�IORZV�WKURXJK�WKH�(DUWK�DQG�KRZ�WKH�IORZ�RI�WKH�GUDJRQ�OLQHV�FDQ�EH�HIIHFWHG�E\�GLIIHUHQ W�IDFWRUV��HVSHFLDOO\�DUFKLWHFWXUH�
+RMRXMXWVX��%UDLQV�7KLV�LV�D�VHULHV�RI�WHFKQLTXHV�RI�ELQGLQJ�VRPHRQH�XS�WKDW�PDNHV�LW�H[WUHPHO\�GLIILFXOW�WR�HVFDSH�IURP��2Q�D�VXFFHVVIXO�KRMRXMXWVX�UROO��HVFDSLQJ�IURP�VXFK�ELQGLQJV�LV���OHYHOV�KDUGHU�
,QVLJKW��%UDLQV�:LWK�WKLV�DELOLW\�\RX�FDQ�JDXJH�ZKDW�VRUW�RI�VW\OH�DQG�OHYHO�RI�VNLOO�\RXU�RSSRQHQW�KDV�RQ�D�VXFFHVVIXO�UROO��2Q�KLJKHU�OHYHOV�RI�GLIILFXOW\��PRUH�LQIRUPDWLRQ�PD\EH�JDLQHG��H[WUD�LQIRUPDWLRQ�XS�WR�$0��
,QVWUXFWLRQ��%UDLQV�7KH�FKDUDFWHU�LV�VNLOOHG�D W�WHDFKLQJ�DQG�NQRZV�WHFKQLTXHV�IRU�LQVSLULQJ�SHRSOH�WR�OHDUQ��,I�WKH�FKDUDFWHU�SDVVHV�D�*RRG�UROO��VSHQGLQJ�&3�JDLQHG�WKURXJK�H[SHULHQFH�LV�RQH�FKHDSHU�RQ�VNLOOV��VW\OHV�DQG�OHDUQLQJ�D�QHZ�PRYH�SRZHU��)RU�HDFK�OHYHO�RYHU�*RRG�WKDW�LV�UROOHG��LW�LV�FKHDSHU�E\�RQH�DJDLQ��WKLV�LV�DQ�RSWLRQDO�UXOH�IRU�WKH�$0��DOWKRXJK�QRWKLQJ�FDQ�EH�UHGXFHG�OHVV�WKDQ���&3�
,QWLPLGDWLRQ��7RXJKQHVV�7KLV�LV�WKH�VNLOO�RI�SV\FKLQJ�RXW�\RXU�RSSRQHQW��,W�FRPHV�LQ�PDQ\�IRUPV��IURP�VXEWOH�VXJJHVWLRQV�WR�RXWULJKW�SK\VLFDO�WKUHDWV�RU� KDUP��2Q�D�FRQWHVWHG�UROO�ZLWK�WKH�RSSRQHQW��ZKRHYHU�ZLQV�JDLQV�LQLWLDWLYH�DV�ZHOO�DV�WKH�RSSRQHQW�ORRVLQJ�KDOI�RI�KLV�DWWDFNV�WKH�ILUVW�URXQG�RI�FRPEDW�
,URQ�:LOO��%UDLQV�7KLV�EXLOGV�XS�PHQWDO�IRUWLWXGH�DQG�GLVFLSOLQH��,W�SURYLGHV�DQ�HIIHFWLYH�PHQWDO�GHIHQFH�DJDLQVW�WKH�FKDUDFWHUV�SV\FKH��$Q\�PHQWDO�DWWDFNV�GRQH�XSRQ�D�FKDUDFWHU�ZLWK�,URQ�:LOO�FDQ�XVH�WKLV�VNLOO�WR�DGG�RQ�D�FRQWHVWHG�UROO�
/RUH��%UDLQV�7KH�FKDUDFWHU�KDV�JHQHUDO�NQRZOHGJH�RI�D�SDUWLFXODU�DUHD�RI�P\WKRORJ\�RU�RI�WKH�VXSHUQDWXUDO��(DFK�DUHD�QHHGV�LW·V�RZQ�/RUH�VNLOO�
0HGLWDWLRQ��%UDLQV�0HGLWDWLRQ�LV�WKH�WHFKQLTXH�RI�ZKHUH�WKH�ERG\�UHPDLQV�PRWLRQOHVV�DQG�WKH�PLQG�VWD\V�FOHDU�DQG�IRFXVHG��7KLV�VWDWH�SURPRWHV�LQFUHDVH�&KL�UHJHQHUDWLRQ�E\�GRXEOLQJ�WKH�DPRXQW�UHJDLQHG�SHU�KRXU�RQ�D�VXFFHVVIXO�UROO�



3KLORVRSK\��%UDLQV�7KLV�VNLOO�FRQIHUV�NQRZOHGJH�RQ�D�SDUWLFXODU�IRUP�RI�SKLORVRSK\��VXFK�DV�%XGGKLVP��7DRLVP��6KLQWR��+LQGX�HWF��(DFK�DUHD�QHHGV�LW·V�RZQ�VNLOO�
6XEWHUIXJH��%UDLQV�$�FKDUDFWHU�ZLWK�WKLV�VNLOO�LV�ZHOO�YHUVHG�LQ�LQWULJXH��FRQF HDOLQJ�DQG�GHFLSKHULQJ�PRWLYHV�DQG�XVLQJ�WKHP�
7DXQW��%UDLQV�7KLV�LV�WKH�DELOLW\�WR�PDNH�IXQ�RI�\RXU�RSSRQHQW��E\�PDNLQJ�IXQQ\�IDFHV��FDOOLQJ�WKHP�QDPHV�RU�ZKDWHYHU�ZLOO�HQUDJH�WKH�RSSRQHQW��2Q�D�FRQWHVWHG�UROO��LI�WKH�WDXQWHU�ZLQV��WKH�RSSRQHQW�ZLOO�ORRVH�PRVW�UDWLRQDO�WKRXJKW�DQG�WU\�WR�EHDW�XS�WKH�WDXQWHU�
6SHFLDO�:HDSRQ�6NLOOV6RPH�ZHDSRQV�DOORZ�FHUWDLQ�VSHFLDO�PRYHV�WR�EH�DWWHPSWHG�
'LVDUP7KH�WUDSSLQJ�DQG�IOLFNLQJ�WKH�RSSRQHQWV�ZHDSRQ�RXW�RI�WKHLU�KDQGV��,W�FDQ�EH�GRQH�E\�RYHUFRPLQJ�WKH�RSSRQHQ W·V�GHIHQFH�UROO�E\���OHYHOV�RU�PRUH��7KLV�PRYH�RQO\�ZRUNV�RQ�WZR�KDQGHG�ZHDSRQV�LI�\RX�GR�WZR�FRQVHFXWLYH�GLVDUPLQJ�DWWHPSWV�VXFFHVVIXOO\�
(QWDQJOH%\�ZUDSSLQJ�D�ORQJ�URSH�RU�FKDLQ�DURXQG�\RXU�RSSRQHQW·V�OLPEV�RU�WRUVR��\RX�UHVWULFW�WKHLU�PRYHPHQW�DQG�VORZ�WKHLU�UHIOH[HV�VRPHWLPHV�HYHQ�WR�WKH�SRLQW�ZKHUH�D�OLPE�LV�LPPRELOL]HG��2Q�D�VXFFHVVIXO�UROO���OHYHO�KLJKHU�WKDQ�WKH�RSSRQHQWV�GHIHQFH��WKHLU�$JLOLW\�GLFH�UROO�ORZHUV�E\����0RUH�DWWHPSWV�RI�WKLV�PRYH�FDQ�EH�SHUIRUPHG�DFFXPXODWLQJ�PRUH�$JLOLW\�SHQDOWLHV �
6ZHHS%\�WDNLQJ�WKH�IHHW�RXW�IURP�XQGHUQHDWK�DQ�RSSRQHQW��\RX�JDLQ�DQ�DGYDQWDJH�KDYLQJ�WKHP�O\LQJ�SURQH�RQ�WKH�JURXQG��2Q�D�VXFFHVVIXO�UROO�RI���OHYHO�KLJKHU�WKDQ�WKH�RSSRQHQWV�GHIHQFH��WKH\�DUH�FRQVLGHUHG�SURQH�RQ�WKH�JURXQG�
:HDSRQ�6PDVK:LWK�D�VWURQJ�HQRXJK�ZHDSRQ��\RX�FDQ�DWWHPSW�WR�OLWHUDOO\�VPDVK�RU�VQDS�DQ�RSSRQHQWV�ZHDSRQ�VR�WKDW�LW�EHFRPHV�QHDUO\�XVHOHVV�DV�DQ�HIIHFWLYH�ZHDSRQ��2Q�D�VXFFHVVIXO�UROO���OHYHOV�KLJKHU�WKDQ�WKH�GHIHQFH��WKH�ZHDSRQ�WKH�FKDUDFWHU�LV�VWULNLQJ�EHFRPHV�PRUH�RU�OHVV�XVH OHVV��1RWH��WKLV�PRYH�LV�RQO\�HIIHFWLYH�DJDLQVW�PXQGDQH�ZHDSRQV�



2ULHQWDO�$UPRXU$UPRXU 6RDN $JLOLW\�3HQDOW\ $UHD�3URWHFWHG%URQ]H�%DQGHG �G ��G WRUVR��OHJV)XOO�6DPXUDL �G ��G HYHU\ZKHUH/HDWKHU �G ��G WRUVR3DUWLDO�6DPXUDL �G ��G WRUVR��DUPV5HLQIRUFHG�*L �G ��G WRUVR��DUPV��OHJV:HDSRQ�'DPDJH:HDSRQ 'DPDJH ,QLW�0RG 5HDFK� 5DQJH %UDZQ�1HHGHG.DPD %ZQ���G �� �P ��.DWDQD %ZQ���G ��GUDZ�� �P ��.XVDULJDPD %ZQ���G �� �P ��'DLN\X �G ��ORDG�� ��P����P����P ��1DJLQDWD %ZQ���G �� �P ��1RGDFKL %ZQ���G ��GUDZ�� �P ��1XQFKDNX %ZQ���G �� �P ��%R�6WDII %ZQ���G �� �P ��6DL %ZQ���G �� �P ��6KXULNHQ �G �� �P��P���P ��7DQWR %ZQ���G �� �P ��7RQID %ZQ���G �� �P ��:DND]DVKL %ZQ���G ��GUDZ�� �P ��
6W\OHV(DFK�OHYHO�RI�D�VW\OH�FRVWV���&KDUDFWHU�3RLQWV EXW�FDQ�EH�DOWHUHG�WKURXJK�VW\OH�XSSHUV�DQG�GRZQHUV��VHH�QH[W�FKDSWHU���7KH�OHYHO�RI�WKH�VW\OH�LV�XVHG�IRU�KDQG �WR�KDQG�FRPEDW�DQG�IRU�XVLQJ�PRYHV��7R�VWULNH�VRPHRQH��D�PDUWLDO�DUWLVW�UROOV�$JLOLW\���6W\OH�DQG�KDV�WR�EHVW�WKH�PRYH�GLIILFXOW\��WKH�VDPH�UROO�LV�XVHG�WR�VHH�KRZ�ZHOO�WKH�PDUWLDO�DUWLVW�KLW�WKHLU�RSSRQHQW�
+RZ�WKH�VW\OH�GHVFULSWLRQV�ZRUN1DPH��1DPH�RI�WKH�VW\OH�LQ�JHQHUDO�WHUPV��$0�FRXOG�QDPH�D�GHULYDWLYH�VW\OH�'HVFULSWLRQ��:KDW�WKH�PDUWLDO�DUW�VW\OH�HQFRPSDVVHV�DQG�LW·V�JHQHUDO�SKLORVRSK\�6NLOOV��7KH�ERQXV�VNLOOV�LW�JLYHV�WKH�GLVFLSOH�RI�WKDW�DUW��DOO�DW�WKH�VW\OHV�OHYHO��KLJKHVW�YDOXH�LV�XVHG�LI�D�FKDUDFWHU�KDV�WZR�RU�PRUH�RI�WKH�VDPH�VNLOO�IURP�PXOWLSOH�VW\OHV��%DVLF�0RYHV��+HUH�\RX�SLFN�WKH�PRYHV�WKDW�\RX�OHDUQHG�ZKLOH�WUDLQLQJ�LQ�WKLV�VW\OH��IUHH�RI�FKDUJH�
$LNLGR'HVFULSWLRQ��7KLV�LV�D�GHIHQVLYH�PD UWLDO�DUW�EDVHG�DURXQG�XVLQJ�WKH�RSSRQHQWV·V�PRYHPHQWV�DJDLQVW�WKHPVHOYHV��$OWKRXJK�WKLV�VW\OH�LV�PDLQO\�D�VHOI �GHIHQVLYH��RIIHQVLYH�PRYHV�DUH�XVHG�LQ�LW��RIWHQ�WR�SURYRNH�D�VWULNH�IURP�WKH�RSSRQHQW��6RPH�VNLOO�LQ�ZHDSRQV�LV�DOVR�WDXJKW�VR�EHVW�WR�NQRZ�KRZ�WR�GHDO�ZLWK�DQ�DUPHG�HQHP\�



6NLOOV��0HGLWDWLRQ��7DQWR%DVLF�0RYHV��2QH�$WKOHWLFV��2QH�*UDSSOLQJ
%RMXWVX'HVFULSWLRQ��7KLV�LV�WKH�DUW�RI�VWDII�ILJKWLQJ��SDUWLFXODUO\�XVLQJ�WKH�URNXVKDNXER�RWKHUZLVH�NQRZQ�DV�D�ER�VWDII��,W�LV�D�VLPSOH�ZHDSRQ�EXW�FDQ�E H�OHWKDO�LQ�WKH�KDQGV�RI�D�VNLOOHG�PDUWLDO�DUWLVW��2U�WKRXJK�WKH�ER�VWDII�LV�ZRRGHQ��LW�KDV�PXFK�JUHDWHU�UHDFK�WKDQ�PRVW�VZRUGV�DQG�DV�VXFK�FDQ�EH�D�JUHDW�DGYDQWDJH�

6NLOOV��5RNXVKDNXER��1DJLQDWD%DVLF�0RYHV��2QH�:HDSRQV��2QH�$WKOHWLFV
&DSRHULD'HVFULSWLRQ��,QYHQWHG�E\�%UD]LOLQ�VODYHV�IRU�VHOI �GHIHQFH��WKH\�KLG�WKH�WUXH�SXUSRVH�RI�WKH�DUW�LQ�D�VW\OLVHG�GDQFH��,W�LV�KLJKO\�DWKOHWLF�DQG�UK\WKPLF�ZKLFK�FRPHV�IURP�WKH�PXVLF�WKDW�LV�SOD\HG�GXULQJ�SUDFWLFLQJ��,W�FHQWHUV�PRUH�RQ�NLFNLQJ�WKDQ�XVLQJ�WKH�KDQGV�

6NLOOV��'DQFLQJ��$FUREDWLFV%DVLF�0RYHV��2QH�.LFNLQJ��2QH�$WKOHWLFV
-HHW�.XQH�'R'HVFULSWLRQ��7KLV�LV�WKH�ILJKWLQJ�VW\OH�WKDW�WKH�OHJHQGDU\�%UXFH�/HH�FUHDWHG�DIWHU�VWXG\LQJ�QXPHURXV�VW\OHV��%\�XVLQJ�QR�SUHFRQFHLYHG�LGHDV��KH�GHVLJQHG�D�VLPSOH�WHFKQLTXH�WKDW�XVHV�WKH�PRVW�RXW�RI�KRZ�WKH�KXPDQ�ERG\�PRYHV�WR�WKH�DGYDQWDJH�IRU�FRPEDW�

6NLOOV��,QWLPLGDWLRQ��$FUREDWLFV%DVLF�0RYHV��2QH�3XQFKLQJ��2QH�.LFNLQJ
-XMXWVX'HVFULSWLRQ��%DVHG�RQ�DQFLHQW�WHFKQLTXHV�GDWHG�VRPH������\HDUV��EXW�KDV�EHHQ�PRYHG�PRVWO\ DZD\�IURP�D�ZHDSRQHG�VW\OH�WR�D�ZHDSRQOHVV�RQH��,W�LV�PRVWO\�D�JUDSSOLQJ�DUW�EXW�ZLWK�VRPH�VWULNHV�WR�JDLQ�KDQGKROGV��$Q�DGHSW�DW�WKH�DUW�FDQ�WKURZ�DURXQG�WKUHH�WLPHV�WKHLU�RZQ�ZHLJKW��VRPHWLPHV�PRUH��7KH�VLPSOLILHG�IRUP�RI�WKLV�DUW�LV�NQRZQ�DV�-XGR�

6NLOOV��*URXQG�)LJKWLQJ%DVLF�0RYHV��7ZR�*UDSSOLQJ
.DUDWH�'R'HVFULSWLRQ��2QH�RI�WKH�PRVW�ZLGH�VSUHDG�PDUWLDO�DUWV�XVHG�LQ�WKH�ZRUOG��LV�D�PL[WXUH�RI�.XQJ�)X�ZLWK�D�2NLQDZDQ�VW\OH�WKDW�ZDV�D�YHU\�SK\VLFDO�HPSWLHG�KDQG�VW\OH��7KHUH�DUH�PDQ\�GHULYDWLYHV�RI�.DUDWH��VRPH�IRFXV�RQ�ULJRURXV�SK\VLFDO�WUDLQLQJ�ZKLOH�RWKHUV�JR�D�PRUH�WUDGLWLRQDO�EHQG�JRLQJ�IRU�VW\OH�DQG�HYHQ�GRLQJ�VRPH�WUDLQLQJ�LQ�PHOHH�ZHDSRQV�



6NLOOV��6SRUWV��1XQFKDNX�RU�7RQID��FKRRVH�RQH�%DVLF�0RYHV��2QH�3XQFKLQJ��2QH�$WKOHWLFV
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6NLOOV��.DWDQD�RU�:DND]DVKL�RU�1RGDFKL��FKRRVH�RQH�%DVLF�0RYHV��7ZR�:HDSRQV
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6NLOOV���$FUREDWLFV��:UHVWOLQJ%DVLF�0RYHV��2QH�3XQFKLQJ
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6NLOOV��$FUREDWLFV��,QVLJKW%DVLF�0RYHV��2QH�$WKOHWLFV
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6NLOOV��,QVLJKW��0HGLWDWLRQ%DVLF�0RYHV��2QH�%ORFNLQJ�'RGJLQJ
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6NLOOV��,QWLPLGDWLRQ��,URQ�:LOO%DVLF�0RYHV��2QH�3XQFKLQJ��2QH�.LFNLQJ
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6NLOOV��6WHDOWK��2QH�ZHDSRQ�VNLOO�RI�FKRLFH%DVLF�0RYHV��2QH�$WKOHWLFV��2QH�:HDSRQV
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6NLOOV��,URQ�:LOO��,QWLPLGDWLRQ%DVLF�0RYHV��7ZR�*UDSSOLQJ
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6NLOOV��,QVLJKW��6SRUWV%DVLF�0RYHV��2QH�$WKOHWLFV
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8SSHUV
$HULDO�7UDLQLQJ�����SRLQW$�FKDUDFWHU�ZLWK�WKLV�KDV�H[SHULHQFH�LQ�DWWDFNLQJ�DQG�GHIHQGLQJ�ZKLOH�MXPSLQJ�LQ�WKH�DLU��:KLOH�SHUIRUPLQJ�D�PRYH�ZKLOH�LQ�WKH�DLU��D�FKDUDFWHU�ZLWK�WKLV�XSSHU�ILQGV�DOO�DHULDO�PRYHV���OHYHO�HDVLHU�
([WHUQDO�7UDLQLQJ�������SRLQWV$�FKDUDFWHU�ZLWK�WKLV�KDV�KDG�DGGHG�WUDLQLQJ�LQ�XVLQJ�DQG�VHHLQJ�XVHG�([WHUQDO�FKL�SRZHUV�DQG�DV�VXFK�ILQGV�OHDUQLQJ�WKHP�HDVLHU��$OO�SXUFKDVLQJ�RI�([WHUQDO�SRZHUV�LV���&3�FKHDSHU�
)DPRXV�0DVWHU�������SRLQWV7KH�FKDUDFWHU�ZLWK�WKLV�KDV�D�IDPRXV�PDVWHU��7KH�PDVWHU�KDYLQJ�GRQH�VRPHWKLQJ�WKDW�KDV�EURXJKW�JUHDW�UHQRZQ�WR�KLPVHOI��DQG�EHLQJ�WKHLU�VWXGHQW��VRPH�RI�WKDW�UHQRZQ�KDV�DWWDFKHG�LWVHOI�WR�\RX�
*RRG�7UDLQLQJ�����SRLQW



7KH�FKDUDFWHU�KDV�VSHQW�WKH�JUHDWHU�SDUW�RI�WKHLU�OLIH�WUDLQLQJ�LQ�WKH�PDUWLDO�DUWV��%HFDXVH�RI�WKLV��WKH�FKDUDFWHU�KDV�DQ�H[WUD��'��WR�KLW�RU�GRGJH�EORFN�WR�FRXQWHU�DQ\�SHQDOWLHV�WKH�$0�JLYHV��
,QWHUQDO�7UDLQLQJ�������SRLQWV$�FKDUDFWHU�ZLWK�WKLV�KDV�KDG�DGGHG�WUDLQLQJ�LQ�XVLQJ�DQG�VHHLQJ XVHG�,QWHUQDO�FKL�SRZHUV�DQG�DV�VXFK�ILQGV�OHDUQLQJ�WKHP�HDVLHU��$OO�SXUFKDVLQJ�RI�,QWHUQDO�SRZHUV�LV���&3�FKHDSHU�
3URGLJ\�����SRLQW$�FKDUDFWHU�ZLWK�WKLV�LV�H[WUHPHO\�EULJKW�DERXW�D�FHUWDLQ�DUHD�RI�PDUWLDO�DUWV��8SRQ�FKDUDFWHU�FUHDWLRQ��SLFN�HLWKHU�&RPEDW�VNLOOV�RU�.QRZOHGJH�VNLOOV�IRU�ZKLFK�3URGLJ\�KDV�HIIHFW�RQ��7KH�FKRVHQ�JURXS�RI�VNLOOV�LV�FKHDSHU�WR�ULVH�WKURXJK�&3�E\���
6SLULW�0HQWRU�������SRLQW6RPHKRZ��D�VSLULW�RI�D�RQFH�OLYLQJ�SHUVRQ�KDV�MRLQHG�WKH�FKDUDFWHU�RQ�WKHLU�WUDYHOV��7KH�$0�ZLOO�PDNH�XS�WKH�SHUVRQDOLW\�RI�WKH�VSLULW�EXW�LW�LV�XVXDOO\�IULHQGO\�WR�WKH�FKDUDFWHU��7KH�VSLULW�FDQ�KHOS�WKH�FKDUDFWHU�LQ�ZRUOGO\�NQRZOHGJH�DQG�VNLOOV�LW�RQFH�NQHZ�
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'RZQHUV
'RMR�(QPLW\�������SRLQWV7KH�GRMR��RU�MXVW�VHQVHL��\RX�DUH�WUDLQLQJ�XQGHU�KDV�D�ORQJ�WLPH�IHXG�JRLQJ�RQ�ZLWK�DQRWKHU�ORFDO�GRMR��$QG�DV�VXFK��VWXGHQWV�IURP�WKH�RWKHU�GRMR�DUH�RXW�WR�PDNH�\RXU�FKDUDFWHU·V�OLIH�DV�PXFK�KHOO�DV�SRVVLEOH��(YHU\�ZHHN�H[SHFW�DQRWKHU�KRSHIXO�WR�FKDOOHQJH�\RXU�FKDUDFWHU�WR�D�ILJKW�
([WHUQDO�:HDNQHVV������SRLQWV$�FKDUDFWHU�ZLWK�WKLV�KDV�KDG�KDUGO\�DQ\�WUDLQLQJ�LQ�XVLQJ�RU�VHHLQJ�XVHG�([WHUQDO�FKL�SRZHUV�DQG�DV�VXFK�ILQGV�OHDUQLQJ�WKHP�PRUH�GLIILFXOW��$OO�SXUFKDVLQJ�RI�([WHUQDO�SRZHUV�LV���&3�PRUH�
,QIDPRXV�0DVWHU�������SRLQWV7KH�FKDUDFWHU�ZLWK�WKLV�KDV�DQ�LQIDPRXV�PDVWHU��7KH�PDVWHU�KDYLQJ�GRQH�VRPHWKLQJ�WKDW�KDV�EURXJKW�EDG�UHSXWDWLRQ�WR�KLPVHOI��DQG�EHLQJ�WKHLU�VWXGHQW��VRPH�RI�WKDW�UHSXWDWLRQ�KDV�DWWDFKHG�LWVHOI�WR�\RX��7KH�PDVWHU�FRXOG�EH�JXLOW\�RI�WKH�PRVW�KHLQRXV�RI�FULPHV�DQG�PLJKW�HYHQ�VWLOO�EH�GRLQJ�WKHP�
,QWHUQDO�:HDNQHVV�������SRLQWV
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/D]\�6WXGHQW�������SRLQWV$�FKDUDFWHU�ZLWK�WKLV�QHYHU�JRW�RII�WKHLU�EXWW�WR�UHDG�WKHLU�ERRNV�DQG�QRZ�ILQG�WKDW�OHDUQLQJ�.QRZOHGJH�VNLOOV���&3�KDUGHU�WR�GR�
3DFLILVW�0DVWHU�������SRLQWV$�FKDUDFWHU�ZLWK�D�SDFLILVW�PDVWHU�ZLOO�ILQG�WKDW�WKH�VHQVHL�ZLO O�WHOO�WKH�FKDUDFWHU�QRW�WR�ILJKW�DQG�WR�WU\�WR�VWD\�RXW�RI�PDWWHUV�
3RRU�7UDLQLQJ�������SRLQWV,Q�D�FHUWDLQ�DUHD�RI�PRYHV�H�J��SXQFKLQJ��WKH�FKDUDFWHU�KDV�KDG�YHU\�SRRU�WUDLQLQJ�LQ�LW�DQG�DQ\�PRYHV�WKDW�DUH�JURXS��WKH�FKDUDFWHU�ORRVHV��'��WR�KLW�
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%DFNIOLS7KH�FKDUDFWHU�KDV�WKH�DELOLW\�WR�IOLS�EDFNZDUGV�DQG�ODQG�RQ�WKHLU�IHHW��7KLV�FDQ�EH�XVHG�IRU�D�GRGJH�EXW�LI�IDLOHG��WKH�FKDUDFWHU�FDQQRW�XVH�DQ\�RWKHU�PHWKRG�RI�GHIHQFH�WKDW�DWWDFN� &RVW����SRLQWV'DPDJH��1$'LIILFXOW\����
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)O\LQJ�3XQFK$�PRYH�ZKHUH�WKH�PDUWLDO�DUWLVW�MXPSV�RYHU�WKH�RSSRQHQW�MXVW�WR�TXLFNO\�WXUQ�DQG�SXQFK�WKHLU�EDFN��7KLV�LV�DQ�DHULDO�PRYH�EXW�LI�SXOOHG�RII��PDNHV�WKH�RSSRQHQW�ORRVH���DWWDFN�WKDW�URXQG�&RVW����SRLQWV'DPDJH��1RUPDO'LIILFXOW\����
)O\LQJ�6RPHUVDXOW7KLV�LV�D�PRYH�WKDW�DOORZV�WKH�PDUWLDO�DU WLVW�WR�GR�D�IDVW�MXPS�IRUZDUG��%HLQJ�DV�IDVW�DV�LW�LV��WKH�PDUWLDO�DUWLVW�FDQ�WU\�WR�GR�DQRWKHU�DHULDO�PRYH�WKH�VDPH�DWWDFN�EXW�DW���OHYHO�KLJKHU�LQ�GLIILFXOW\�&RVW����SRLQWV'DPDJH��1$'LIILFXOW\����
-XPS 7KH�PDUWLDO�DUWLVW�FDQ�MXPS�XS�WR�URRIWRS�OHYHO� 7KLV�LV�DQ�DHULDO�PRYH�&RVW����SRLQWV'DPDJH��1$'LIILFXOW\����



.LSSXS$�PRYH�ZKHUH�WKH�PDUWLDO�DUWLVW�FDQ�JHW�WR�WKHLU�IHHW�IURP�D�SURQH�SRVLWLRQ�LQ�TXLFN�WLPH�E\�NLFNLQJ�RXW�WKHLU�IHHW�DQG�DUFKLQJ�WKHLU�EDFN�XS��$�FKDUDFWHU�ZLWK�WKLV�FDQ�JHW�IURP�D�SURQH�SRVLWLRQ�LQ�RQH�DWWDFN�DQG�VWLOO�GHIHQG�&RVW����SRLQWV'DPDJH��1$'LIILFXOW\����
5ROO�ZLWK�,PSDFW,I�DQ�RSSRQHQW�ODQGV�D�KLW�RQ�D�PDUWLDO�DUWLVW��LI�WKH\�KDYH�WKLV�PRYH��WKH\�FDQ�HOHFW�WR�5ROO�ZLWK�,PSDFW��,W�DGGV�RQ�D�PDUWLDO�DUWLVWV�$JLOLW\�DV�D�QXPEHU�WR�WKHLU�VRDN�UROO� &RVW����SRLQWV'DPDJH��1$'LIILFXOW\����
6KRXOGHU�6PDVK$�VLPSOH�PRYH�ZKHUH�WKH�PDUWLDO�DUWLVW�FKDUJHV�LQWR�WKHLU�RSSRQHQW�VKRXOGHU�ILUVW��,W�LV�YHU\�HIIHFWLYH�LQ�NQRFNLQJ�EDFN�DQ�RSSRQHQW��DGGLQJ�RQ�DQG�H[WUD��'� WR�KRZ�IDU�WKH�RSSRQHQW�JRW�NQRFNHG�EDFN�&RVW����SRLQWV'DPDJH��%UDZQ'LIILFXOW\����
6RPHUVDXOW$Q�HVFDSH�PRYH�ZKHUH�WKH�PDUWLDO�DUWLVW�FDQ�UROO�DZD\�IURP�FRPEDW��&DQ�EH�XVHG�DV�D�GRGJH�EXW�LI�QRW�VXFFHVVIXO��QR�RWKHU�GHIHQFH�FDQ�EH�DWWHPSWHG�&RVW����SRLQWV'DPDJH��1$'LIILFXOW\����
7DFNOH 7KH�PDUWLDO�DUWLVW�JUDEV�WKH�RSSRQHQW�DQG�WDNHV�WKHP�GRZQ�WR�WKH�JURXQG��,I�VXFFHVVIXO��WKH�RSSRQHQW�LV�LQ�D�SURQH�SRVLWLRQ�&RVW����SRLQWV'DPDJH��%UDZQ�LQ�6WXQ�'DPDJH'LIILFXOW\����
:DOO�6SULQJ7KLV�PRYH�DOORZV�D�PDUWLDO�DUWLVW�WR�MXPS�RII�D�ZDOO�DQG�PRYH�WKURXJK�WKH�DLU�XS�WR�WKHLU�7RXJKQHVV�LQ�PHWHUV�&RVW����SRLQWV�'DPDJH��1$'LIILFXOW\����
%ORFNLQJ�'RGJLQJ



$LU�%ORFN7KLV�PRYH�DOORZV�D�PDUWLDO�DUWLVW�WR�SHUIRUP�D�SDUU\�ZKLOH�LQ�WKH�DLU�ZKHUHDV�WKH\�ZRXOG�QRW�QRUPDOO\�EH�DEOH�WR��7KLV�LV�DQ�DHULDO�PRYH�&RVW����SRLQWV'DPDJH��1$'LIILFXOW\����
&LUFXODU�3DUU\:LWK�WKLV�PRYH��D�PDUWLDO�DUWLVW�FDQ�EORFN�DOO�DWWHPSWV�WR�KLW�WKHP�LQ�WKDW�DWWDFN�SKDVH�ZLWK�WKLV�RQH�GHIHQVLYH�PRYH��:LWK�RQH�&LUFX ODU�3DUU\�UROO��WKH�PDUWLDO�DUWLVW�EORFNV�DOO�DWWDFNV�DW�WKHP�WKDW�WKH\�UROOHG�KLJKHU�WKDQ�&RVW����SRLQWV'DPDJH��1$'LIILFXOW\����
/HDS�'RGJH7KH�PDUWLDO�DUWLVW�MXPSV�ZLWK�VXFK�VSHHG�DQG�SRZHU�WKDW�DOO�WKH�DWWHPSWV�WR�KLW�WKHP�FDQ�EH�GRGJHG��7KH�/HDS�'RGJH�UROO�GHWHUPLQHV�KRZ�PDQ\��LI�DW�DOO��RI�WKH�DWWDFNV�DUH�GRGJHG��,I�WKH�UROO�LV�HTXDO�WR�RU�KLJKHU�WKDQ�WKH�KLJKHVW�DWWDFNLQJ�DWWHPSW��DOO�DUH�GRGJHG&RVW����SRLQWV'DPDJH��1$'LIILFXOW\����
3RZHU�%ORFN7KLV�LV�D�IRUFHIXO�SDUU\�WKDW�GDPDJHV�WKH RSSRQHQW�DV�ORQJ�DV�WKHUH�DUH�ZHDSRQOHVV�&RVW����SRLQWV'DPDJH��%UDZQ�� �'�'LIILFXOW\����
:HDSRQ�%ORFN7KLV�PRYH�DOORZV�D�PDUWLDO�DUWLVW�WR�EORFN�D�PHOHH�ZHDSRQ�DQG�QRW�WDNH�DQ\�GDPDJH�IURP�LW�&RVW����SRLQWV'DPDJH��1$'LIILFXOW\����
:HDSRQ�&DWFK7KH�PDUWLDO�DUWLVW�FDQ�ZLWK�WKLV�PRYH��QRW�RQO\�EORFN�D�VWULNH�ZLWK�D�ZHDSRQ�EXW�GLVDUP�DQ�RSSRQHQW�DV�ZHOO�&RVW����SRLQWV'DPDJH��1$'LIILFXOW\����
*UDSSOLQJ



$LU�6ODP:LWK�WKLV�PRYH��D�PDUWLDO�DUWLVW�FDQ�JUDE�DQ�DHULDO�RSSRQHQW�ULJKW�RXW�RI�W KH�VN\�DQG�WKURZ�WKHP�LQWR�WKH�JURXQG�&RVW����SRLQWV'DPDJH��%UDZQ����'�'LIILFXOW\����
%DFNEUHDNHU$�YHU\�SDLQIXO�PRYH�ZKHUH�E\�WKH�PDUWLDO�DUWLVW�JUDEV�WKH�RSSRQHQW�DQG�VODPV�WKHLU�EDFN�DFURVV�D�NQHH�RU�VKRXOGHU�&RVW����SRLQWV'DPDJH��%UDZQ����'�'LIILFXOW\����
%DVKHU�+ROG7KLV�LV�D�VXVWDLQHG�KROG�ZKHUH�WKH�PDUWLDO�DUWLVW�UHSHDWHGO\�SRXQGV�DW�WKH�KHOG�RSSRQHQW�XVXDOO\�ZLWK�SXQFKHV�RU�NQHHV�&RVW����SRLQWV'DPDJH��%UDZQ'LIILFXOW\����
%RG\�)OLS7KH�VLPSOH�PRYH�ZKHUH�WKH�PDUWLDO�DUWLVW�JUDE V�WKH�RSSRQHQW�DQG�WKURZV�WKHP�RYHU�RQH�VKRXOGHU��2SSRQHQW�LV�WKHQ�LQ�D�SURQH�SRVLWLRQ�&RVW����SRLQWV'DPDJH��%UDZQ'LIILFXOW\����
&KRNH�+ROG7KH�PDUWLDO�DUWLVW�KROGV�WKH�RSSRQHQWV�WKURDW�DQG�VTXHH]HV�LQ�WKLV�VLPSOH�PRYH�&RVW����SRLQWV'DPDJH��%UDZQ�LQ�6WXQ�'DPDJH'LIILFXOW\����
&KRNH�7KURZ%\�XVLQJ�WKHLU�PRPHQWXP��D�PDUWLDO�DUWLVW�FDQ�JUDE�DQ�RSSRQHQW·V�QHFN�DQG�WKHQ�WKURZ�WKHP�WR�WKH�JURXQG�&RVW����SRLQWV'DPDJH��%UDZQ����'�'LIILFXOW\����
&RXQWHU�*UDE$Q\�WLPH�D�JUDE�LV�WU\LQJ�WR�EH�SHU IRUPHG�DJDLQVW�D�PDUWLDO�DUWLVW�ZLWK�&RXQWHU�*UDE��7KH\�FDQ�WZLVW�DURXQG�RXW�RI�WKH�JUDVS�RI�WKH�RSSRQHQW�DQG�JUDEELQJ�WKHP�LQVWHDG��7KH�PDUWLDO�DUWLVW�FDQ�WKHQ�SHUIRUP�D�WKURZ�WKDW�LV���OHYHO�HDVLHU�WR�SHUIRUP�&RVW����SRLQWV'DPDJH��1$'LIILFXOW\����



'LVHQJDJH7KLV�PRYH�DOORZV�D�PDUWLDO�DUWLVW�WR�VOLS�RXW�DQ�RSSRQHQWV�JUDVS�&RVW����SRLQWV'DPDJH��1$'LIILFXOW\����
-RLQW�/RFN:LWK�WKLV�PRYH��WKH�PDUWLDO�DUWLVW�JUDEV�RQH�RI�WKH�RSSRQHQW·V�OLPEV�DQG�WZLVWV�LW�SDLQIXOO\�&RVW����SRLQWV'DPDJH��%UDZQ�LQ�6WXQ�'DPDJH'LIILFXOW\����
3LOH�'ULYHU0RYH�ZKHUH�WKH�PDUWLDO�DUWLVW�JUDEV�WKH�RSSRQHQW��WXUQV�WKHP�XSVLGH�GRZQ��MXPSV�LQ�WKH�DLU�DQG�ODQGV�WKH�RSSRQHQWV�KHDG�DJDLQVW�WKH�JURXQG�&RVW����SRLQWV'DPDJH��%UDZQ����'�'LIILFXOW\����
.LFNLQJ
$[H�.LFN0DUWLDO�DUWLVW�OLIWV�WKHLU�OHJ�DV�KLJK�DV�LW�FDQ�JR�DQG�WKHQ�VWULNHV�GRZQ�XSRQ�WKH�RSSRQHQW·V�KHDG�RU�VKRXOGHUV��7KLV�PRYH�FDQ�PDNH�WKH�RSSRQHQW�JR�WR�D�SURQH�SRVLWLRQ�&RVW����SRLQWV'DPDJH��%UDZQ����'�'LIILFXOW\����
%DFNIOLS�.LFN7KLV�PRYH�UHTXLUHV�WKH�PDUWLDO�DUWLVW�WR�GR�D�EDFNIOLS��WKHQ�VWULNLQJ�RXW�ZLWK�KLV�IHHW�RQ�WKH�ZD\�XS��,W�DGGV��'��WR�NQRFNEDFN�LI�VXFFHVVIXO�&RVW����SRLQWV'DPDJH��%UDZQ����'�'LIILFXOW\����
&UHVFHQW�.LFN7KH�IRRW�LV�VHQW�RXW�LQ�D�VZHHSLQJ�DUF�E\�VZLYHOLQJ�DW�WKH�KLS�&RVW����SRLQWV'DPDJH��%UDZQ'LIILFXOW\����
)RRW�6ZHHS7KLV�ORZ�DQG�SRZHUIXO�NLFN�LV�LQWHQGHG�WR�WDNH�WKH�OHJV�RXW�IURP�XQGHU�WKH�RSSRQHQW�DQG�VHQG�WKHP�WR�WKH�IORRU��,I�VXFFHVVIXO��WKH�RSSRQHQW�LV�RQ�WKH�JURXQG�LQ�D�SURQH�SRVLWLRQ�



&RVW����SRLQWV'DPDJH��%UDZQ�� �'�'LIILFXOW\����
)RUZDUG�)OLS�.LFN$�PDUWLDO�DUWLVW�GRHV�WKLV�PRYH�E\�IOLSSLQJ�IRUZDUG��EULQJLQJ�GRZQ�D�IRRW�XSRQ�WKH�RSSRQHQW�&RVW����SRLQWV'DPDJH��%UDZQ����'�'LIILFXOW\����
+DQGVWDQG�.LFN$�PRYH�ZKHUH�WKH�PDUWLDO�DUWLVW�GRHV�D�KDQGVWDQG�ZKLOH�WKUXVWLQJ�WKHLU�OHJV�DW�WKHLU�RSSRQHQW��7KLV�PRYH�FDQ�FRXQWHU�DHULDO�WDUJHWV�&RVW����SRLQWV'DPDJH��%UDZQ����'�'LIILFXOW\����
.QHH�6WULNH7KH�PDUWLDO�DUWLVW�ODVKHV�RXW�DW�WKH�NQHHV�RI�KLV�RSSRQHQW�WU\LQJ�WR�LQMXUH�WKH P��,I�WKH�VWULNH�ODQGV��WKH�RSSRQHQW�KDV�WKHLU�PRYHPHQW�KDOYHG�&RVW����SRLQWV'DPDJH��%UDZQ'LIILFXOW\����
5HYHUVH�)URQW�.LFN7KH�PDUWLDO�DUWLVW�IHLJQV�D�NLFN�SDVW�WKH�RSSRQHQWV�WKHQ�VWULNHV�EDFN�KLWWLQJ�WKHLU�KHHO�DJDLQVW�WKH�EDFN�RI�WKH�RSSRQHQW·V�KHDG�&RVW����SRLQWV'DPDJH��%UDZQ����'�'LIILFXOW\����
6SLQ�7KUXVW�.LFN8VLQJ�WKH�PRPHQWXP�RI�WKH�VSLQ��WKH�PDUWLDO�DUWLVW�WKHQ�WKUXVWV�RXW�ZLWK�NLFN�IRU�D�SRZHUIXO�PRYH�&RVW����SRLQWV'DPDJH��%UDZQ����'�'LIILFXOW\����
3XQFKLQJ
&ODZ�+DQG7KH�PDUWLDO�DUWLVW�KROGV�WKHLU�KDQG�LQ�D�FODZ�SRVLWLRQ�WKHQ�UDNHV�DW�WKH�RSSRQHQWV�IOHVK� &RVW����SRLQWV'DPDJH��%UDZQ���'�'LIILFXOW\����



'HIOHFWLQJ�3XQFK$�PRYH�ZKHUH�WKH�PDUWLDO�DUWLVW�FDQ�SXQFK�DW�WKH�DUP�RI�WKH�RSSRQHQW�WKHUH�E\�HIIHFWLYHO\�SDUU\LQJ�D�SXQFK�IURP�WKH�RSSRQHQW�E\�LQWHUUXSWLQJ�WKHP�&RVW����SRLQWV'DPDJH��%UDZQ'LIILFXOW\����
'LVDUP:LWK�WKLV�PRYH��D�PDUWLDO�DUWLVW�FDQ�GLVDUP�DQ�RSSRQHQW�ZLWK�D�VZLIW�VWULNH�MXVW�DERYH�WKH�ZULVWV�&RVW����SRLQWV'DPDJH��1$'LIILFXOW\����
(DU�3RS,Q�WKLV�PRYH��WKH�PDUWLDO�DUWLVW�VODPV�WKHLU�FXSSHG�KDQGV�LQWR�WKH�HDUV�RI�WKHLU�RSSRQHQW��,I�VXFFHVVIXO��WKH�RSSRQHQW�LV�GLVRULHQWDWHG�IRU�D�URXQG��ORRVLQJ���WR�WKHLU�$JLOLW\�&RVW����SRLQWV'DPDJH��1$'LIILFXOW\����
(OERZ�6WULNH$�TXLFN�VWULNH�ZLWK�WKH�HOERZ�&RVW����SRLQWV'DPDJH��%UDZQ'LIILFXOW\����
.QLIH�+DQG$Q�RSHQ�KDQGHG�VWULNH�ZLWK�WKH�EODGH�RI�WKH�KDQG��,W�FDQ�GHDGHQ�QHUYHV�RI�DQ�RSSRQHQW��ORZHULQJ�WKHLU�%UDZQ�E\���IRU�D�URXQG�&RVW����SRLQWV'DPDJH��%UDZQ'LIILFXOW\����
3DOP�6WULNH8VLQJ�WKH�IODW�RI�WKH�SDOP��WKH�PDUWLDO�DUWLVW�VWULNHV�RXW�XVXDOO\�DW�WKH�WRUVR�RI�DQ�RSSRQHQW��,W�LQFUHDVHV�WKH�DPRXQW�RI�NQRFNEDFN�E\��'��PHWUHV�&RVW����SRLQWV'DPDJH��%UDZQ����'�'LIILFXOW\����
6SLQ�%DFN�)LVW7KH�PDUWLDO�DUWLVW�VSLQV�����GHJUHHV�RQ�WKHLU�EDFN�IRRW��WKHQ�ODVKHV�RXW�ZLWK�WKH�EDFN�RI�WKHLU�ILVW�DJDLQVW�DQ�RSSRQHQW�&RVW����SRLQWV'DPDJH��%UDZQ����'�



'LIILFXOW\����
:HDSRQV
'D]LQJ�%ORZ,W�LV�SRVVLEOH�IRU�D�ZHDSRQ�MXVW�WR�GR�6WXQ�'DPDJH��:LWK�WKLV�PRYH��D�PDUWLDO�DUWLVW�FDQ�XVH�WKH�IODW�RI�WKH�EODGH�RU�WKH�KLOW�WR�KLW�WKH�RSSRQHQW�&RVW����SRLQWV'DPDJH��:HDSRQ�7\SH�LQ�6WXQ�'DPDJH'LIILFXOW\����
,PSDOH 7KH�PDUWLDO�DUWLVW�UXQV�DW�WKH�RSSRQHQW�EODGH�ILUVW�WR�LPSDOH�WKHP�&RVW����SRLQWV'DPDJH��:HDSRQ����'�'LIILFXOW\����
2YHUKHDG�6WULNH$�VWULNH�GRZQ�ZLWK�WKH�ZHDSRQ�UDLVHG�KLJK��RQWR�WKH�RSSRQHQW�&RVW����SRLQWV'DPDJH��:HDSRQ�7\SH'LIILFXOW\����
5HIOHFWLRQ�6WULNH$�VZLIW�DQG�VNLOIXO�PRYH�ZKHUH�WKH�PDUWLDO�DUWLVW�JUDEV�WKH�RSSRQHQWV�ZHDSRQ�WKHQ�LQ�RQH�PRWLRQ��VZLQJV�LW�DURXQG�DQG�VWULNHV�WKH�RSSRQHQW�ZLWK�KLV�RU�KHU�RZQ�ZHDSRQ�&RVW����SRLQWV'DPDJH��:HDSRQ�7\SH'LIILFXOW\����
5LSRVWH7KLV�PRYH�FDQ�RQO\�KDSSHQ�DIWHU�WKH�PDUWLDO�DUWLVW�KDV�VXFFHVVIXOO\�SDUULHG�DQ�DWWDFN��$IWHU�ZKLFK��WKH\�PD\�PDNH�D�TXLFN�FRXQWHU�DWWDFN�XVLQJ�WKH�RSSRQHQWV�ODFN�RI�GHIHQFH�IURP�WKHLU�SUHYLRXV�DWWDFN��7KH�RSSRQHQWV�ILQG�WKLV�PRYH���OHYHOV�KDUGHU�WR�GRGJH�DQG�SDUU\�&RVW����SRLQWV'DPDJH��:HDSRQ�7\SH'LIILFXOW\����
6OLFH�8SSHU7KLV�PRYH�VWDUWV�ZLWK�WKH�VZRUG�GRZQ�WKHQ�WKH�P DUWLDO�DUWLVW�OHDSV�LQWR�WKH�DLU�ZKLOH�VZLQJLQJ�WKH�VZRUG�LQ�DQ�DUF��7KLV�FRXQWV�DV�DQ�DHULDO�PRYH�DQG�FDQ�KLW�DHULDO�WDUJHWV�&RVW����SRLQWV'DPDJH��:HDSRQ�7\SH����'�'LIILFXOW\����



6WDII�6SLQ7KH�PDUWLDO�DUWLVW�VSLQV�WKH�VWDII�DURXQG�YHU\�TXLFNO\��$Q\RQH�FRPLQJ�FORVH�WR�WKH�PDUWLDO�DUWLVW�ZLOO�WDNH�GDPDJH�&RVW����SRLQWV'DPDJH��:HDSRQ�7\SH'LIILFXOW\����
6WDII�6ZHHS7KH�PDUWLDO�DUWLVW�XVHV�WKH�VWDII�WR�VZHHS�RXW�WKH�OHJV�RI�WKHLU�RSSRQHQW��,I�VXFFHVVIXO��WKH�RSSRQHQW�LV�FRQVLGHUHG�LQ�D�SURQH�SR VLWLRQ�&RVW����SRLQWV'DPDJH��:HDSRQ�7\SH'LIILFXOW\����0RYH�0RGLILHUV7KHVH�PRGLILHUV�FDQ�EH�DGGHG�RQ�WR�PRYHV�WR�PDNH�WKHP�HYHQ�PRUH�HIIHFWLYH��7KH�FRVW�RI�WKH�PRGLILHU�LV�DGGHG�RQWR�WKH�EDVH�FRVW�RI�WKH�PRYH��ZKLFK�LV�EHLQJ�HQKDQFHG��WKH�PRGLILHUV�DUH�DFFXPXODWLYH�ZLWK�FRVW�DQG�SRZHU��$Q\�PRGLILHG�PRYH�FDQ�VWLOO�EH�SHUIRUPHG�ZLWKRXW�WKH�DGGHG�HIIHFWV�
$HULDO�����SRLQWV:LWK�WKLV�PRGLILHU��WKH�PDUWLDO�DUWLVW�KDV�SHUIHFWHG�WKH�PRYH�WR�EH�DEOH�WR�ZRUN�WR�IXOO�HIIHFWLYHQHVV�HYHQ�ZKLOH�WKH�PDUWLDO�DU WLVW�LV�DLUERUQH��$Q\�SHQDOWLHV�WR�XVH�WKH�PRYH�ZKLOH�LQ�WKH�DLU�DUH�FDQFHOOHG�ZLWK�WKLV�PRGLILHU�
$UPRXU�3LHUFLQJ�����������SRLQWV7KH�PRYH�KDV�EHHQ�SUDFWLFHG�WR�WKH�SRLQW�ZKHUH�ZHDNQHVVHV�LQ�WKH�RSSRQHQWV�DUPRXU�FDQ�EH�H[SORLWHG��)RU����SRLQWV��WKH�HIIHFWLYHQHVV�RI�WKH�RSSRQHQWV�DUPRXU�LV�DW������)RU����SRLQWV�WKH�HIIHFWLYH�DUPRXU�LV������)RU����SRLQWV�WKH�HIIHFWLYH�DUPRXU�LV������
$UW�RI�%UHDNLQJ�����SRLQWV7KLV�PRGLILHU�FDQ�DOORZ�WKH�PDUWLDO�DUWLVW�WR�GHVWUR\�DQ\�QRQ �OLYLQJ�LWHP�LQ�ZKLFK�WKH\�KLW��7KLV�DWWDFN�GRXEOHV�WKH�DPRXQW�RI�GDPDJH�WR�WKH�WDUJHWHG�QRQ �OLYLQJ�WKLQJ�RU�IRU�FLQHPDWLF�SXUSRVHV��MXVW�RXW�ULJKW�GHVWUR\�WKH�LWHP�
&KL�%XUQ�����SRLQWV%\�´EXUQLQJµ�VRPH�RI�WKH�FKL�ZLWKLQ�WKHP��D�PDUWLDO�DUWLVW�FDQ�GR�PRUH�GDPDJH�WR�DQ�RSSRQHQW��)RU�HYHU\���FKL�XVHG��JDLQ�����DV�D�QXPEHU��WR�WKH�GDPDJH�UROO��7KH�DPRXQW�VSHQW�IRU�WKH�DWWDFN�PXVW�EH�DQQRXQFHG�EHIRUH�UROOLQJ�WR�VWULNH��WKH�FKL�LV�ORVW�RQ�D�PLVVHG�DWWDFN��7KH�PRGLILHG�PRYH�PD\�EH�SHUIRUPHG�ZLWKRXW�VSHQGLQJ�DQ\�FKL�DW�DOO�
&ROXPQ�%ODVW�����SRLQWV8SRQ�FRPSOHWLQJ�WKH�PRGLILHG�PRYH��D�EODVW�RI�HQHUJ\�SURMHFWV�XS�FDUU\LQJ�WKH�RSSRQHQW�XS�LQWR�WKH�DLU�ZLOGO\��7KH�RSSRQHQW�PXVW�PDNH�DQ�$JLOLW\�UROO�RI�����JRRG��WR�



ODQG�ZLWKRXW�WDNLQJ�IDOOLQJ�GDPDJH��7KH�FROXPQ�EODVW�HIIHFW�WDNHV���FKL�WR�LQ�DFW�EXW�QHHG�QRW�DOZD\V�EH�XVHG�
&RQFXVVLYH�+LW�����SRLQWV�SHU�OHYHO8SRQ�KLWWLQJ�WKH�RSSRQHQW��WKH�PDUWLDO�DUWLVW�FDQ�JHQHUDWH�D�FRQFXVVLYH�H[SORVLRQ�WKDW�ZLOO�VWXQ�WKHP�WR�D�GHJUHH�DFFRUGLQJ�WR�WKH�SRZHU�RI�WKH�H[SORVLRQ��(DFK�OHYHO�RI�WKLV�PRGLILHU�DGGV�����DV�D�QXPEHU��RI�6WXQ�'DPDJH�WR�WKH�RSSRQHQW����FKL�LV�XVHG�IRU�WKLV�DELOLW\�EXW�QHHGHG�DOZD\V�EH�XVHG�
'DVKLQJ�����SRLQWV:LWK�WKLV�PRGLILHU��WKH�PDUWLDO�DUWLVW�UDFHV�XS�WR�WKH�RSSRQHQW�WR�DWWDFN�ZLWK�WKH�PRYH�WKDW�'DVKLQJ�LV�DWWDFKHG�WR��7KH�PDUWLDO�DUWLVW�FDQ�WUDYHO�WKHLU�ZKROH�PRYHPHQW�UDWH�LQ�WKH�DFWLRQ�SKDVH�
'LYLQJ�6WULNH�����SRLQWV7KH�PDUWLDO�DUWLVW�GLYHV�DW�WKH�RSSRQHQW�WR�GHOLYHU�WKH�PRYH��,W�JLYHV�D�ERQXV�RI��'��WR�GHIHQFH�IRU�WKDW�DFWLRQ�SKDVH�
(OHFWULF�$WWDFN�����SRLQWV�SHU�OHYHO7KLV�FUHDWHV�DQ�HOHFWULF�VKRFN�XSRQ�D�VXFFHVVIXO�KLW�WR�DQ�RSSRQHQW��7KH�GLVFKDUJH�FDXVHV�DQ�H[WUD�����DV�D�QXPEHU��GDPDJH�SHU�OHYHO��7KLV�DELOLW\�FRVWV���FKL�SHU�VWULNH�WR�XVH�
([WUD�5DQJH�����SHU�OHYHO%\�XVLQJ�FRPSUHVVLRQ�RI�DLU�DQG�D�OLWWOH�FKL��DQ�DWWDFN�FDQ�EH�H[WHQGHG�SDVW�WKH�H[WUHPLWLHV�DQG�EHFRPH�D�UDQJHG�DWWDFN��)RU�HYHU\�OHYHO�RI�([WUD�5DQJH��DQ�DWWDFN�FDQ�KLW�D�WDUJHW�RQH�PHWHU�EH\RQG�WKH�UHDFK�RI�D�ILVW�RU�IRRW��'RLQJ�WKLV�WHFKQLTXH�FRVWV���FKL�SRLQW�SHU�XVH�
([WUD�'DPDJH�����SHU�OHYHO7KURXJK�LQWHQVLYH�SK\VLFDO�WUDLQLQJ��D�PDUWLDO�DUWLVW�FDQ�EXLOG�XS�D�PRYH�LQWR�D�IRUPLGDEOH�ZHDSRQ��LQFUHDVLQJ�LWV�GDPDJH�WR�JUHDW�OHYHOV��)RU�HYHU\�OHYHO�RI�([WUD�'DPDJH��WKH�PRGLILHG�PRYH�GRHV�DQG�H[WUD����GDPDJH��DV�D�QXPEHU��WR�WKH�RSSRQHQW��7KLV�PRGLILHU�GRHV�QRW�FRVW�DQ\�FKL�WR�XVH�
)LUH�$WWDFN�����SRLQWV�SHU�OHYHO:LWK�WKLV�DXUD�RI�ILUH��D�PDUWLDO�DUWLVW�FDQQRW�RQO\�LQMXUH�PRUH�YLFLRXVO\�EXW�FDQ�DOVR�VWDUW�ILUHV�RQ�FRPEXVWLEOH�PDWHULDOV��7KH�IODPHV�GR�H[WUD�GDPDJH�HTXDO�WR�����DV�D�QXPEHU��SHU�OHYHO��WKH�DELOLW\�QHHGV���FKL�SHU�DWWDFN�WR�ZRUN�
)ODVK�6WULNH�����SRLQW�SHU�OHYHO7KH�PRYH�ZLWK�)ODVK�6WULNH�KDV�EHHQ�WUDLQHG�WR�EH�PXFK�IDVWHU�WKDQ�XVXDO��)RU�HDFK�OHYHO��WKHUH�LV�D�ERQXV�RI�����DV�D�QXPEHU��WR�WKH�LQLWLDWLYH�IRU�WKDW�DFWLRQ�SKDVH�
*KRVW�+DQG�����SRLQWV



7KLV�PRGLILHU�DOORZV�WKH�PDUWLDO�DUWLVW�WR�KLW�WDUJHWV��ZKLFK�DUH�RXW�RI�SKDVH�ZLWK�QRUPDO�HIIHFWLYHQHVV�
,FH�$WWDFN�����SRLQWV�SHU�OHYHO7KH�FKLOO�WRXFK�RI�WKLV�VWULNH�FDQ�IUHH]H�VROLG�OLPEV�DV�ZHOO�DV�HQKDQFH�WKH�GDPDJH�GRQH��7KH�LFH�GR�H[WUD GDPDJH�HTXDO�WR�����DV�D�QXPEHU��SHU�OHYHO��WKH�DELOLW\�QHHGV���FKL�SHU�DWWDFN�WR�ZRUN�
/LQNDEOH�����SRLQWV$�PRYH�WKDW�KDV�EHHQ�PDGH�/LQNDEOH��DOORZV�WKH�PDUWLDO�DUWLVW�WR�DWWDFN�DJDLQ�ZLWK�DQRWKHU�PRYH��0D[LPXP�DPRXQW�RI�DWWDFNV�XVHG�LQ�D�FRPER�LV���WRWDO�
0RUH�.QRFNEDFN�����SRLQWV�SHU�OHYHO)RU�HDFK�OHYHO�RI�WKLV�PRGLILHU��WKH�RSSRQHQW�VXIIHUV�D���PHWUH�H[WUD�NQRFNEDFN�
3DLQ�7RXFK�����SRLQWV�SHU�OHYHO7KLV�PRYH�KDV�EHHQ�WUDLQHG�ZLWK�$WHPL�SRLQWV�WR�JLYH�H[WUD�SDLQ�WR�WKH�RSSRQHQW��)RU�HDFK�OHYHO�R I�3DLQ�7RXFK��WKH�RSSRQHQW�ORRVHV��'��RI�WKHLU�GLFH�SRRO��3DLQ�5HVLVWDQFH�FDQ�FRXQWHU�WKLV�DELOLW\�0DUWLDO�$UW�3RZHUV

7KH�DELOLWLHV�OLVWHG�KHUH�DUH�WKH�PRYHV�D�PDUWLDO�DUWLVW�PD\�SRVVHVV�ZKLFK�FDQ�PDNH�WKHP�GR�IHDWV�LPSRVVLEOH�WR�WKRVH�RI�QRUPDO�SHRSOH��7KH�FKDUDFWHU�SRLQW�FRVW�DUH�DV�OLVWHG�DQG�H[SHULHQFHG�FKDUDFWHU�PD\�EX\�PRUH�RU�LPSURYH�WKHLU�H[LVWLQJ�SRZHUV�WKURXJK�&3��(DFK�OHYHO�RI�D�SRZHU�FRVWV�D�EDVH�RI���&KDUDFWHU�3RLQWV��7KH�GLIILFXOW\�LV�ZKDW�WKH�PDUWLDO�DUWLVW�PXFK�JHW�RQ�D�6WDWLVWLF���0DUWL DO�$UWV�6W\OH�UROO�IRU�WKH�SRZHU�WR�PDQLIHVW��)RU�SRZHUV�WKDW�QHHG�WR�KLW�D�WDUJHW��WKH�VDPH�UROO�LV�XVHG�IRU�KLWWLQJ�LW��3RZHU�XSSHUV�DQG�GRZQHUV�UDLVH�RU�ORZHU�WKH�EDVH�FRVW�IRU�D�SRZHU�SHU�OHYHO�
,QWHUQDO ([WHUQDO$XUD�%DUULHU $EVRUELQJ�)LHOG$XUD�%RRVW $LU�-XPS&KL�6KRFN $XUD�'HWRQDWLRQ$XUD�6WULNH &KL�%ODVW&KL�*RQJ (QHUJ\�'HIOHFWLRQ'UDJRQ�6WULNH )ODVK'UDLQ�&KL )RUP�:HDSRQ'UDLQ�/LIH .RQJMLQ+LGH�$XUD 0XOWLSOH�6HOYHV.LDL 3URMHFWLOH�'HIOHFWLRQ6DQ�+H 6KDSHFKDQJH6SHHG�%RRVW



,QWHUQDO
$XUD�%DUULHU��%UDLQV�7KLV�SRZHU�SURWHFWV�WKH�PDUWLDO�DUWLVW�IURP�HQHUJ\�DWWDFNV�GLUHFWHG�DW�WKHP��)RU�HDFK�OHYHO�RI�$XUD�%DUULHU��WKH�PDUWLDO�DUWLVW�FDQ�DGG�DQ�H[WUD��'��WR�VRDN�HQHUJ\�DWWDFNV��7KLV�SRZHU�PXVW�EH�DFWLYDWHG�WR�EH�RI�DQ\�XVH��7KLV�SRZHU�ODVWV�IRU�SRZHU�OHYHO�[���[�5/�LQ�URXQGV�,QLWLDWLYH�0RGLILHU����DFWLRQV&KL�&RVW���'LIILFXOW\����8SSHUV� 7DNHV�OHVV�WLPH�������SHU�DFWLRQ�SKDVH�OHVV�LW�WDNHV�WR�SUHSDUH�&RXQWHUV�2XW�RI�3KDVHG�$WWD FNV�����WR�EH�DEOH�WR�GHIHQG�DJDLQVW�DWWDFNV�WKDW�DUH�RXW�RI�SKDVH�0RUH�'XUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�&RVWV�/HVV�&KL�������IRU�����FKL�FRVW�����IRU�����FKL�FRVW�������IRU�����FKL�FRVW�+DUGHQHG�����$UPRXU�SLHUFLQJ�DWWDFNV�JDLQ�QR�EHQHILW�ZKHQ�KLWWLQJ�D�KDUGHQHG�GHIHQFH�'RZQHUV� 7DNHV�PRUH�WLPH�� �����SHU�H[WUD�DFWLRQ�SKDVH�PRUH�LW�WDNHV�WR�SUHSDUH�$EODWLYH�������ORRVH��G�RI�HIIHFWLYH�DUPRXU�HYHU\�WLPH�LW�LV�VXFFHVVIXOO\�KLW�&RVWV�PRUH�&KL�������IRU�DQ�H[WUD������WLPHV�FRVW�LQ�FKL�������IRU�DQ�H[WUD�����WLPHV�FRVW�LQ�FKL�������IRU�DQ�H[WUD�����WLPHV�FRVW�LQ�FKL�)RFXV��$Q�LWHP�QHHGHG�WR�DFWLYDWH�SRZHU�� �����FRPPRQ�LWHP�������UDUH�LWHP�������XQLTXH�LWHP�/HVV�'XUDWLRQ�������IRU�����GXUDWLRQ�������IRU�����GXUDWLRQ�������IRU�����GXUDWLRQ�0XVW�&DOO�RXW�1DPH�RI�SRZHU�� �����IRU�D�VKRUW�QDPH�������IRU�D�PHGLXP�OHQJWK�QDPH�� �����IRU�D�ORQJ�KDUG�WR�SURQRXQFH�RQH�
$XUD�%RRVW��%UDLQV�:LWK�WKLV�SRZHU��D�PDUWLD O�DUWLVW�FDQ�WHPSRUDULO\�UDLVH�WKH�DPRXQW�RI�GDPDJH�DQ\�IXUWKHU�HQHUJ\�DWWDFNV�DUH�GRQH�WKDW�URXQG��)RU�HDFK�OHYHO�RI�$XUD�%RRVW��JDLQ�DQ�H[WUD��'��RI�GDPDJH�WR�DQ\�IXUWKHU�HQHUJ\�DWWDFNV�GRQH�LQ�WKDW�URXQG��7KH�ERRVW�RQO\�ODVW�IRU�D�URXQG�EXW�FDQ�EH�DSSOLHG�WR�DQ\�HQHUJ\�DWWDFN�WKH�PDUWLDO�DUWLVW�NQRZV�,QLWLDWLYH�0RGLILHU����DFWLRQV&KL�&RVW���'LIILFXOW\����8SSHUV� 7DNHV�OHVV�WLPH�������SHU�DFWLRQ�SKDVH�OHVV�LW�WDNHV�WR�SUHSDUH�&RVWV�/HVV�&KL�������IRU�����FKL�FRVW�����IRU�����FKL�FRVW�������IRU�����FKL�FRVW�0RUH�'XUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ��



�����IRU�[��GXUDWLRQ�'RZQHUV� 7DNHV�PRUH�WLPH�� �����SHU�H[WUD�DFWLRQ�SKDVH�PRUH�LW�WDNHV�WR�SUHSDUH�&RVWV�PRUH�&KL�������IRU�DQ�H[WUD������WLPHV�FRVW�LQ�FKL�������IRU�DQ�H[WUD�����WLPHV�FRVW�LQ�FKL�������IRU�DQ�H[WUD�����WLPHV�FRVW�LQ�FKL�)RFXV��$Q�LWHP�QHHGHG�WR�DFWLYDWH�SRZHU�� �����FRPPRQ�LWHP�������UDUH�LWHP�������XQLTXH�LWHP�/HVV�'XUDWLRQ�������IRU�����GXUDWLRQ�������IRU�����GXUDWLRQ�������IRU�����GXUDWLRQ�0XVW�&DOO�RXW�1DPH�RI�SRZHU�� �����IRU�D�VKRUW�QDPH�������IRU�D�PHGLXP�OHQJWK�QDPH�� �����IRU�D�ORQJ�KDUG�WR�SURQRXQFH�RQH�
$XUD�6WULNH��%UDLQV�7R�XVH�WKLV�SRZHU��WKH�PDUWLDO�DUWLVW�LQIXVHV�WKHLU�DXUD�ZLWK�FKL��PDNLQJ�LW�YLVLEOH�DQG�ODUJHU��7KH�PDUWLDO�DUWLVW�WKHQ�ODVKHV�RXW�WR�D�VLQJOH�WDUJHW�QHDUE\��WKH�DXUD�RI�WKH�PDUWLDO�DUWLVW�WKHQ�JRHV�EDFN�WR�QRUPDO��$XUD�6WULNH�GRHV�7RXJKQHVV�[�$XUD�6WULNH�LQ�GDPDJH�WR�WKH�WDUJHW��5DQJH�WR�WKH�WDUJHW�LV�SRZHU�OHYHO�[�����5/��LQ�PHWU HV�,QLWLDWLYH�0RGLILHU����DFWLRQV&KL�&RVW���'LIILFXOW\����8SSHUV� 7DNHV�OHVV�WLPH�������SHU�DFWLRQ�SKDVH�OHVV�LW�WDNHV�WR�SUHSDUH�(IIHFW�2XW�2I�3KDVH�����IRU�WKH�DELOLW\�WR�GDPDJH�WDUJHWV�ZKLFK�DUH�RXW�RI�SKDVH�&ROXPQ�%ODVW�����IRU�WKH�HQHUJ\�WR�H[WHQG�XSZDUGV�DIWHU�FRQWDFWLQJ�D�WDUJHW��7KH�FROXPQ�KDV�WKH�FKDQFH�RI�VHQGLQJ�WKH�LQLWLDO�WDUJHW�KXUWOLQJ�LQWR�WKH�DLU�&RVWV�/HVV�&KL�������IRU�����FKL�FRVW�����IRU�����FKL�FRVW�������IRU�����FKL�FRVW�$UPRXU�3LHUFLQJ������IRU�����RSSRQHQWV�DUPRXU�WR�FRXQW�������IRU�����RSSRQHQWV�DUPRXU�WR�FRXQW�([SORVLYH��������WR�GR�DQ�H[SORVLRQ�RQFH�VWULNH�PDNHV�FRQWDFW�ZLWK�DQ\WKLQJ��'RHV�IXOO�GDPDJH�LQ���P�UDGLXV�WKHQ�����GDPDJH�IURP��P�WR��P�DQG�����GDPDJH�IURP��P�WR���P�'RZQHUV� 7DNHV�PRUH�WLPH�� �����SHU�H[WUD�DFWLRQ�SKDVH�PRUH�LW�WDNHV�WR�SUHSDUH�&RVWV�PRUH�&KL�������IRU�DQ�H[WUD������WLPHV�FRVW�LQ�FKL����� IRU�DQ�H[WUD�����WLPHV�FRVW�LQ�FKL�������IRU�DQ�H[WUD�����WLPHV�FRVW�LQ�FKL�)RFXV��$Q�LWHP�QHHGHG�WR�DFWLYDWH�SRZHU�� �����FRPPRQ�LWHP�������UDUH�LWHP�������XQLTXH�LWHP�/HVV�5DQJH�����������UDQJH���������UDQJH�������QR�UDQJH�DQG�WKH�VWULNH EHFRPHV�D�WRXFK�DWWDFN�0XVW�&DOO�RXW�1DPH�RI�SRZHU�� �����IRU�D�VKRUW�QDPH��



�����IRU�D�PHGLXP�OHQJWK�QDPH�� �����IRU�D�ORQJ�KDUG�WR�SURQRXQFH�RQH�5HFRLO�������SHU�PHWUH�NQRFNHG�EDFN�6HOI�'HVWUXFWLYH�������WR�WDNH�����SRZHU�OHYHO��LQ�'�·V��LQ�GDPDJH�������IRU�����SRZHU�OHYHO��LQ�'�·V��LQ�GDPDJH�������IRU�SRZHU OHYHO��LQ�'�·V��LQ�GDPDJH�
&KL�*RQJ��7RXJKQHVV�7KLV�SRZHU�SURWHFWV�WKH�PDUWLDO�DUWLVW�IURP�SK\VLFDO�DWWDFNV�GLUHFWHG�DW�WKHP��)RU�HDFK�OHYHO�RI�&KL�*RQJ��WKH�PDUWLDO�DUWLVW�FDQ�DGG�DQ�H[WUD��'��WR�VRDN�SK\VLFDO�DWWDFNV��7KLV�SRZHU�PXVW�EH�DFWLYDWHG�WR�EH�RI�DQ\�XVH��7KLV�SRZHU�ODVWV�IRU�SRZHU�OHYHO�[���[�5/�LQ�URXQGV�,QLWLDWLYH�0RGLILHU����DFWLRQV�&KL�&RVW���'LIILFXOW\����8SSHUV� 7DNHV�OHVV�WLPH�������SHU�DFWLRQ�SKDVH�OHVV�LW�WDNHV�WR�SUHSDUH�&RXQWHUV�2XW�RI�3KDVHG�$WWDFNV�����WR�EH�D EOH�WR�GHIHQG�DJDLQVW�DWWDFNV�ZKLFK�DUH�RXW�RI�SKDVH�&RVWV�/HVV�&KL�������IRU�����FKL�FRVW�����IRU�����FKL�FRVW�������IRU�����FKL�FRVW�0RUH�'XUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�+DUGHQHG�����$UPRXU�SLHUFLQJ�DWWDFNV�JDLQ�QR�EHQHILW�ZKHQ�KLWWLQJ�D�KDUGHQHG�DUPRXU�'RZQHUV� 7DNHV�PRUH�WLPH�� �����SHU�H[WUD�DFWLRQ�SKDVH�PRUH�LW�WDNHV�WR�SUHSDUH�$EODWLYH�������ORRVH��G�RI�HIIHFWLYH�DUPRXU�HYHU\�WLPH�LW�LV�VXFFHVVIXOO\�KLW�&RVWV�PRUH�&KL�������IRU�DQ�H[WUD������WLPHV�FRVW�LQ�FKL������IRU�DQ�H[WUD�����WLPHV�FRVW�LQ�FKL�������IRU�DQ�H[WUD�����WLPHV�FRVW�LQ�FKL�)RFXV��$Q�LWHP�QHHGHG�WR�DFWLYDWH�SRZHU�� �����FRPPRQ�LWHP�������UDUH�LWHP�������XQLTXH�LWHP�/HVV�'XUDWLRQ�������IRU�����GXUDWLRQ�������IRU�����GXUDWLRQ�������IRU�����GXUDWLRQ�0XVW�&DOO�RXW�1DPH�RI�SRZHU�� �����IRU�D�VKRUW�QDPH�������IRU�D�PHGLXP�OHQJWK�QDPH�� �����IRU�D�ORQJ�KDUG�WR�SURQRXQFH�RQH�
&KL�6KRFN��7RXJKQHVV�7KH�PDUWLDO�DUWLVW FKDUJHV�WKHLU�DXUDV�ZLWK�HQHUJ\��VHQGLQJ�RXW�D�IRUFH�RI�HQHUJ\�LQ�D�����GHJUHH�DUF�FHQWULQJ�RQ�WKH�PDUWLDO�DUWLVW��7KH�UDQJH�IRU�WKH�VKRFN�LV��7RXJKQHVV���&KL�6KRFN��LQ�PHWUHV��(YHU\WKLQJ�ZLWKLQ�WKH�UDQJH�WDNHV��'��GDPDJH�SHU�OHYHO�RI�&KL�6KRFN�EH�LW�IULHQG�RU�IRH�,QLWLDWLYH�0RGLILHU����DFWLRQV&KL�&RVW���



'LIILFXOW\����8SSHUV� 7DNHV�OHVV�WLPH�������SHU�DFWLRQ�SKDVH�OHVV�LW�WDNHV�WR�SUHSDUH�(IIHFW�2XW�2I�3KDVH�����IRU�WKH�DELOLW\�WR�GDPDJH�WDUJHWV�ZKLFK�DUH�RXW�RI�SKDVH�&RVWV�/HVV�&KL�������IRU�����FKL�FRVW�����IRU�����FKL�FRVW�������IRU�����FKL�FRVW�0RUH�5DQJH�������IRU�[��UDQJH�������IRU�[��UDQJH�������IRU�[��UDQJH�'RZQHUV� 7DNHV�PRUH�WLPH�� �����SHU�H[WUD�DFWLRQ�SKDVH�PRUH�LW�WDNHV�WR�SUHSDUH�&RVWV�PRUH�&KL�������IRU�DQ�H[WUD������WLPHV�FRVW�LQ�FKL�������IRU�DQ�H[WUD�����WLPHV�FRVW�LQ�FKL�������IRU�DQ�H[WUD�����WLPHV�FRVW�LQ�FKL�)RFXV��$Q�LWHP�QHHGHG�WR�DFWLYDWH�SRZHU�� �����FRPPRQ�LWHP�������UDUH�LWHP�������XQLTXH�LWHP�/HVV�5DQJH�������IRU���� UDQJH�����IRU���� UDQJH�������IRU�����UDQJH�0XVW�&DOO�RXW�1DPH�RI�SRZHU�� �����IRU�D�VKRUW�QDPH������IRU�D�PHGLXP�OHQJWK�QDPH�� �����IRU�D�ORQJ�KDUG�WR�SURQRXQFH�RQH�6HOI�'HVWUXFWLYH�������WR�WDNH�����SRZHU�OHYHO��LQ�'�·V��LQ�GDPDJH�������IRU�����SRZHU�OHYHO��LQ�'�·V��LQ�GDPDJH�������IRU�SRZHU�OHYHO��LQ�'�·V��LQ�GDPDJH�
'UDJRQ�6WULNH��%UDZQV�3RZHULQJ�XS�WKH�ILVWV�RU�IHHW��WKH�PDUWLDO�DUWLVW�FDQ�FDXVH�WKHUH�SK\VLFDO�KDQG�WR�KDQG�DWWDFNV�WR�GR�PRUH�GDPDJH�WKDQ�QRUPDO� 7KH�OLPE�ZKLFK�KDV�EHHQ�LQIXVHG�JORZV�ZLWK�D�QLPEXV�RI�OLJKW��HDVLO\�GHWHFWDEOH��)RU�HYHU\�OHYHO�RI�'UDJRQ�6WULNH��DGG�DQ�H[WUD���SRLQW�RI�GDPDJH��XQVRDNDEOH��WR�D�PDUWLDO�DUW�PRYH�GRQH�DJDLQVW�D�WDUJHW��7KLV�SRZHU�ODVWV�IRU�OHYHO�LQ�DWWDFNV�,QLWLDWLYH�0RGLILHU����DFWLRQ&KL�&RVW���'LIILFXOW\����8SSHUV� 7DNHV�OHVV�WLPH�������SHU�DFWLRQ�SKDVH�OHVV�LW�WDNHV�WR�SUHSDUH�(IIHFW�2XW�2I�3KDVH�����IRU�WKH�DELOLW\�WR�GDPDJH�WDUJHWV�ZKLFK�DUH�RXW�RI�SKDVH�&RVWV�/HVV�&KL�������IRU�����FKL�FRVW �����IRU�����FKL�FRVW�������IRU�����FKL�FRVW�0RUH�'XUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�'RZQHUV� 7DNHV�PRUH�WLPH�� �����SHU�H[WUD�DFWLRQ�SKDVH�PRUH�LW�WDNHV�WR�SUHSDUH�&RVWV�PRUH�&KL�������IRU�DQ�H[WUD������WLPHV�FRVW�LQ�FKL�������IRU�DQ�H[WUD�����WLPHV�FRVW�LQ�FKL�������IRU�DQ�H[WUD�����WLPHV�FRVW�LQ�FKL�
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