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7KH�TXHVWLRQ�SDSHU�FRQVLVWV�RI�WZR�SDSHUV��QDPHO\�3DSHU�,�DQG�3DSHU�,,��

7KH�GXUDWLRQ�LV�WZR�KRXUV�7ZR�SDUWV�QDPHG�3DUW�$�DQG�3DUW�%��%RWK�3DUW�$�DQG�3DUW�%�DUH�EDVHG�RQ�³(VVHQWLDO�0DWKHPDWLFDO�/HDUQLQJ�&RQFHSWV´�
7KH�SHUFHQWDJHV�RI�WKH�³$LPV�RI�0DWKHPDWLFV´�ZKLFK�DUH�UHTXLUHG�WR�EH�FRYHUHG�LQ�3DSHU�,�DUH�DV�
IROORZV�

.QRZOHGJH�DQG�6NLOOV ���&RPPXQLFDWLRQ ���&RQQHFWLRQV ���

���VKRUW�TXHVWLRQV�ZRUWK�WZR�PDUNV�HDFK� ��������é���� ����PDUNV�
7KHVH����TXHVWLRQV�ZLOO�FRPH�XQGHU�WKH���PDWKHPDWLFV�VXEMHFW�WKHPHV�DV�IROORZV�

1XPEHUV� ��0HDVXUHPHQWV ��$OJHEUD ��*HRPHWU\ ��6HWV�DQG�3UREDELOLW\ ��6WDWLVWLFV ��7RWDO�QXPEHU�RI�TXHVWLRQV ��
3DUW�%

)LYH�VWUXFWXUHG�TXHVWLRQV�ZRUWK����PDUNV�HDFK� �����������é��� ����PDUNV�
4XHVWLRQV�RQ�WKH�WKHPHV�DOJHEUD�DQG�JHRPHWU\�DUH�QRW�LQFOXGHG��
$W�OHDVW�WKUHH�SDUWV�DQG�DW�PRVW�ILYH�SDUWV�ZLOO�EH�XVHG�WR�VWUXFWXUH�HDFK�TXHVWLRQ�

7RWDO�PDUNV�IRU�3DSHU�,�� ����

��G
7KH

�����0DWKHPDWLFV
6WUXFWXUH�RI�WKH�4XHVWLRQ�3DSHU
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3DSHU��,
3DUW��$

$QVZHU�DOO�TXHVWLRQV�RQ�WKLV�SDSHU�LWVHOI��
�� 7KH�YDOXH�RI�D�WHOHYLVLRQ�VHW�LV�5V���������,I�WKH�LPSRUW�GXW\�SHUFHQWDJH�FKDUJHG�RQ�WKLV�LWHP�LV�

����KRZ�PXFK�LV�WKH�LPSRUW�GXW\"

�� :KDW�LV�WKH�QDPH�RI�WKH�VROLG�WKDW�FDQ�EH�FRQVWUXFWHG�XVLQJ�WKH�QHW�VKRZQ�KHUH"�

�� 6LPSOLI\�� �KHUH�

�� )LQG�WKH�PDJQLWXGH�RI�� �EDVHG�RQ�WKH��������

�� %HWZHHQ�ZKLFK�WZR�FRQVHFXWLYH�ZKROH�QXPEHUV�GRHV �� OLH"

�� ,Q� D� ER[�� WKHUH� DUH� �� EOXH� SHQV�� �� EODFN� SHQV� DQG� �� UHG� SHQV�ZKLFK� DUH� LGHQWLFDO��:KDW� LV� WKH�
SUREDELOLW\�RI�D�SHQ�WDNHQ�UDQGRPO\�IURP�WKLV�ER[�EHLQJ�D�UHG�SHQ"�

�� )LQG�WKH�OHDVW�FRPPRQ�PXOWLSOH�RI�WKH�DOJHEUDLF�WHUPV�

�� 7KH�FHQWUH�RI�WKH�JLYHQ�FLUFOH�LV� ��)LQG�WKH�YDOXH�RI�� �
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��  �^� ��`��
:ULWH�GRZQ�WKH�VHW�� �LQ�WHUPV�RI�LWV�HOHPHQWV��

��� :ULWH�GRZQ�� �LQ�ORJDULWKP�IRUP�

��� 7KH�FHQWUH�RI�WKH�JLYHQ�FLUFOH�LV� ���)LQG�WKH�OHQJWK�RI�WKH�FKRUG

��� 7KH� UDGLXV� RI� D� ULJKW� FLUFXODU� F\OLQGHU� LV� �� FP� DQG� LWV� DOWLWXGH� LV� ��� FP�� )LQG� WKH� DUHD� RI� LWV
FXUYHG�VXUIDFH��� ��²���

��� )LQG�WKH�FRPPRQ�UDWLR�RI�WKH�JHRPHWULF�SURJUHVVLRQ�JLYHQ�EHORZ�
���������������������

��� ,I� ����

��� :ULWH�GRZQ�WKH�HTXDWLRQ�RI�WKH�VWUDLJKW�OLQH�WKDW�SDVVHV�WKURXJK�WKH�SRLQW� �DQG�KDV�D�JUDGLHQW�
RI���

��� �DQG� ��
�DQG�� �DUH�FRQJUXHQW��
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��� 6HOHFW�WKH�QXPEHU�OLQH�RQ�ZKLFK�WKH�VROXWLRQ�VHW�RI�WKH�LQHTXDOLW\ KDV�EHHQ�UHSUHVHQWHG�
DFFXUDWHO\�DQG�XQGHUOLQH�LW�

��� $�GLVWDQFH�WLPH�JUDSK�GUDZQ�E\�FRQVLGHULQJ�WKH�PRWLRQ�RI�D�

'LV
WDQ

FH�
��.

LORP
HWUH

V��

7LPH��+RXUV�

)LQG�WKH�VSHHG�RI�WKH�YHKLFOH�

��� 6ROYH��� ����

��� :ULWH� GRZQ� WKH

��� 7KH�DQJOH�RI�HOHYDWLRQ�RI�WKH�WRS� ��ZKHQ�REVHUYHG�
IURP�WKH�SRLQW� �RQ�WKH�JURXQG�LV�

��� )LQG� �DQG� �VXFK�WKDW� ��IRU�DOO�UHDO�YDOXHV�RI��
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��� 7KLV�KLVWRJUDP�LOOXVWUDWHV�KRZ�D�JURXS�RI�VWXGHQWV�LQ�D

����6
WXG

HQW
V�

0DUNV

FODVV� REWDLQHG� PDUNV� IRU� D� TXHVWLRQ� SDSHU� ZRUWK� ���
PDUNV�LQ�WRWDO��+RZ�PDQ\�VWXGHQWV�IDFHG�WKLV�TXHVWLRQ�
SDSHU"�

��� ,Q�WKH�JLYHQ�UKRPEXV� ��� ��)LQG�WKH�PDJQLWXGH�RI� �

��� $�SRUWLRQ�RI�D�VNHWFK�GUDZQ�E\�D�VWXGHQW�WR�REWDLQ�WKH
ORFDWLRQ�RI�D�SRLQW� �ZKLFK�OLHV�DW�D�GLVWDQFH�RI��FP�IURP�
WKH�JLYHQ�VWUDLJKW�OLQH� �DQG��FP�IURP�WKH�SRLQW� ��LV�

ORFDWLRQ�RI�WKH�SRLQW�� �
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3DSHU��,
3DUW��%

$QVZHU�DOO�TXHVWLRQV�RQ�WKLV�SDSHU�LWVHOI��
����

)URP�WKH�WRWDO�GLVWDQFH�D�PDQ�QHHGHG�WR�WUDYHO��KH�WUDYHOOHG� �� E\�WUDLQ� �� RI�WKH�UHPDLQLQJ�SRUWLRQ�
E\�EXV��DQG�WKH�UHVW�RI�WKH�GLVWDQFH�KH�ZDONHG�
�L� :KDW�IUDFWLRQ�RI�WKH�WRWDO�GLVWDQFH�UHPDLQHG�DIWHU�KH�KDG�WUDYHOOHG�E\�WUDLQ"�

�LL� :KDW�IUDFWLRQ�RI�WKH�WRWDO�GLVWDQFH�GLG�KH�WUDYHO�E\�EXV"�

�LLL� :ULWH�GRZQ�LQ�WKH�VLPSOHVW�IURP�WKH�UDWLR�RI�WKH�GLVWDQFH�KH�WUDYHOOHG�E\�WUDLQ�WR�WKH�GLVWDQFH
KH�ZDONHG�

�LY� 7KH�WRWDO�GLVWDQFH�RI�WKH�MRXUQH\�ZDV����NLORPHWUHV���7KH�WLPH�WUDYHOOHG�E\�WUDLQ�ZDV����PLQXWHV��
)LQG�WKH�DYHUDJH�VSHHG�RI�WKH�WUDLQ�LQ�NLORPHWUHV�SHU�KRXU�

��
UHFWDQJXODU�SRUWLRQ�RI� WKLV� ODQG��RI� OHQJWK���PHWUHV�DQG�EUHDGWK���PHWUHV��*UDVV� LV�JURZQ�RQ� WKH
UHPDLQLQJ�SRUWLRQ�� ��²���
�L� :KDW�LV�WKH�SHULPHWHU�RI�WKH�VHPL�FLUFXODU�SORW�RI�ODQG"

�LL� :KDW�LV�WKH�DUHD�RI�WKH�SRUWLRQ�RI�ODQG�RQ�ZKLFK�JUDVV
LV�JURZQ"

�LLL� )LQG� WKH� UDWLR� RI� WKH� ODQG�RQ�ZKLFK�JUDVV� LV� JURZQ� WR� WKH� DUHD� RI� WKH� ODQG� LQ�ZKLFK� VDQG� LV�
VSUHDG�

�LY� ,W� LV� UHTXLUHG� WR� MRLQ� WR� WKLV�SORW�RI� ODQG��D� UHFWDQJXODU�SORW�RI� ODQG�RI�DUHD�HTXDO� WR� WKH�DUHD�
PHDVXUHPHQWV�PDUNHG�RQ�LW��VXFK�WKDW�LW�OLHV�RXWVLGH�WKH�VHPL�FLUFXODU�SORW�DQG�KDV�$%�DV�RQH�
RI�LWV�ERXQGDULHV��
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���D�
ORDQ�RI�5V��������IURP�WKLV�LQVWLWXWLRQ�ZLWK�WKH�LQWHQWLRQ�RI�VHWWOLQJ�WKH�ORDQ�DW�WKH�HQG�RI���\HDUV�
�L� )LQG�WKH�LQWHUHVW�WKDW�KDV�WR�EH�SDLG�IRU�D�\HDU��

�LL� )LQG�WKH�WRWDO�DPRXQW�WKDW�KDV�WR�EH�SDLG�WR�VHWWOH�WKH�ORDQ�DW�WKH�HQG�RI�WKUHH�\HDUV�

�LLL� ,QVWHDG�RI�REWDLQLQJ�WKH�ORDQ�IURP�WKLV�LQVWLWXWLRQ��LI�D�ORDQ�LV�REWDLQHG�IURP�DQRWKHU�LQVWLWXWLRQ�
IRU�WKH�VDPH�DPRXQW��WR�EH�VHWWOHG�LQ�IXOO�LQ�IRXU�\HDUV��DQ�LQWHUHVW�RI��5V���������KDV�WR�EH�SDLG��
:KDW�LV�WKH�VLPSOH�LQWHUHVW�UDWH�SHU�DQQXP�FKDUJHG�E\�WKLV�LQVWLWXWLRQ"

�E�
GD\V�� ,W� LV� UHTXLUHG� WR� FRPSOHWH� WKH� ZDOO� LQ� DQRWKHU� �� GD\V�� +RZ� PDQ\� PRUH� PHQ� VKRXOG� EH
HQJDJHG�GXULQJ�WKHVH�IRXU�GD\V�WR�DFKLHYH�WKLV"

�� 7KUHH�RXW�RI�VHYHQ�LGHQWLFDO�YHVVHOV�FRQWDLQ�UHG�ULFH�ZKLOH�WKH�UHPDLQLQJ�YHVVHOV�FRQWDLQ�ZKLWH�ULFH�
�L� 1LPDO�UDQGRPO\�VHOHFWV�RQH�RI�WKHVH�YHVVHOV�DQG�WDNHV�D�KDQGIXO�RI�ULFH��$Q�LQFRPSOHWH�WUHH

GLDJUDP�RI�WKH�UHOHYDQW�RXWFRPHV�LV�VKRZQ�EHORZ��&RPSOHWH�LW��

��

YHVVHO�ZLWK�UHG�ULFH�
1LPDO¶V�VHOHFWLRQ

�LL� $IWHU�1LPDO��.DPDOD�DOVR�UDQGRPO\�VHOHFWV�D�YHVVHO�IURP�WKH�DERYH�PDQWLRQHG�YHVVHOV�DQG�WDNHV�
D�KDQGIXO�RI� ULFH��([WHQG� WKH� DERYH� WUHH�GLDJUDP�E\� LQFOXGLQJ� WKH� UHOHYDQW�RXWFRPHV� IRU� WKLV�
RFFDVLRQ�WRR��

�LLL� )LQG�WKH�SUREDELOLW\�RI�1LPDO�VHOHFWLQJ�D�YHVVHO�ZLWK�ZKLWH�ULFH�DQG�.DPDOD�RQH�ZLWK�UHG�ULFH�
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�LY� 7KH�VDPSOH�VSDFH�UHODWHG�WR�1LPDO�DQG�.DPDOD

UHG UHG UHG ZK ZK ZK ZK
1LPDO¶V�6HOHFWLRQ�
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UHG
UHG
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�ZK
�ZK
�ZK
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PD

OD¶V
�6H

OHF
WLRQ

UDQGRPO\� VHOHFWLQJ� D� YHVVHO� FRQWDLQLQJ� ULFH� LV�
VKRZQ�RQ�WKH�JULG��2Q�WKLV�JULG��PDUN�WKH�HYHQW�
RI�ERWK�RI�WKHP�VHOHFWLQJ�WKH�VDPH�YHVVHO�

�Y�
WKHP�VHOHFWLQJ�WKH�VDPH�YHVVHO�

��

��DUW
PXVLF

GDQFLQJVWXGHQWV� LQ� D� FHUWDLQ� FODVV� KDYH� EHHQ� GLYLGHG� LQWR�
JURXSV� IRU� WKH�DHVWKHWLF� VXEMHFWV�� DUW�� GDQFLQJ��PXVLF��
GUDPD�DQG�OLWHUDWXUH�
�L� 7KH� QXPEHU� RI� VWXGHQWV� ZKR� VHOHFWHG� PXVLF� LV�

H[DFWO\�KDOI� WKH�QXPEHU�RI� VWXGHQWV�ZKR�VHOHFWHG�
DUW���:KDW�LV�WKH�DQJOH�DW�WKH�FHQWUH�RI�WKH�VHFWRU�WKDW�
UHSUHVHQWV�WKRVH�ZKR�VHOHFWHG�PXVLF"

�LL� 7KH�DQJOH�DW�WKH�FHQWUH�RI�WKH�VHFWRU�WKDW�UHSUHVHQWV�WKRVH�ZKR�VHOHFWHG�GUDPD�LV���� ���)LQG�WKH�
PDJQLWXGH�RI�WKH�DQJOH�DW�WKH�FHQWUH�RI�WKH�VHFWRU�WKDW�UHSUHVHQWV�WKRVH�ZKR�VHOHFWHG�OLWHUDWXUH�
DQG�PDUN�LW�LQ�WKH�UHOHYDQW�UHJLRQ��

�LLL� ,I���VWXGHQWV�KDYH�VHOHFWHG�GDQFLQJ��KRZ�PDQ\�VWXGHQWV�DUH�WKHUH�LQ�WKH�FODVV"�

�LY� 7KH� QXPEHU� RI� VWXGHQWV� ZKR� KDYH� VHOHFWHG� WZR� RI� WKHVH� VXEMHFWV� LV� HTXDO� WR� WKH� QXPEHU
RI�VWXGHQWV�ZKR�KDYH�VHOHFWHG�WKH�RWKHU�WKUHH�VXEMHFWV��:KDW�DUH�WKHVH�WZR�VXEMHFWV"
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3DSHU�,,3DUW�$
$QVZHU�RQO\�ILYH�TXHVWLRQV�

������D� 7KH�DVVHVVHG�YDOXH�RI�D�KRXVH�LV��������UXSHHV������LV�FKDUJHG�DQQXDOO\�DV�UDWHV�IRU�WKLV�KRXVH�
)LQG�WKH�DPRXQW�WKDW�QHHGV�WR�EH�SDLG�DV�UDWHV�IRU�D�TXDUWHU�

�E�� �L� 6XQLO�FDQ�GHSRVLW��������UXSHHV�LQ�DQ�LQVWLWXWLRQ�WKDW�SD\V�DQ�DQQXDO�FRPSRXQG�LQWHUHVW�
UDWH�RI�����)LQG�WKH�WRWDO�DPRXQW�KH�ZLOO�UHFHLYH�DIWHU���\HDUV�LI�KH�GHSRVLWV�WKH�PRQH\�

�LL� 7KH� DPRXQW� WKDW� KH� LQWHQGHG� WR� GHSRVLW� LQ� WKH� LQVWLWXWLRQ� FDQ� EH� LQYHVWHG� IRU� WZR�
\HDUV� WR� EX\� VKDUHV� RI� PDUNHW� YDOXH� ��� UXSHHV� SHU� VKDUH�� LQ� D� FRPSDQ\� WKDW� SD\V� DQ�
DQQXDO� GLYLGHQG� RI� ����� UXSHHV� SHU� VKDUH�� 6KRZ� ZLWK� UHDVRQV� ZKHWKHU� LW� LV� PRUH�
DGYDQWDJHRXV�IRU�KLP�WR�GHSRVLW�WKH�PRQH\�DW�WKH�FRPSRXQG�LQWHUHVW�UDWH�RU�WR�LQYHVW�LQ�WKH�
FRPSDQ\��

�LLL� :KDW� DQQXDO� GLYLGHQG� VKRXOG� WKH� FRPSDQ\� SD\� IRU� KLP� WR� UHFHLYH� DQ� LQFRPH� RI� ����
E\�LQYHVWLQJ�LQ�WKH�DERYH�FRPSDQ\�IRU�WZR�\HDUV"�

�� $�WDEOH�FRQWDLQLQJ�WKH� �YDOXHV�FRUUHVSRQGLQJ�WR�VHYHUDO� �YDOXHV�RI�WKH�IXQFWLRQ�

�L� 'UDZ�WKH�JUDSK�RI�WKH�IXQFWLRQ� �E\�VHOHFWLQJ�D�VXLWDEOH�VFDOH��
8VLQJ�WKH�JUDSK�\RX�GUHZ��
�LL� ZULWH�GRZQ�WKH�PLQLPXP�YDOXH�RI�WKH�IXQFWLRQ��
�LLL� ZULWH�GRZQ�WKH�LQWHUYDO�RI�YDOXHV�RI� �IRU�ZKLFK�WKH�IXQFWLRQ�LV�LQFUHDVLQJ�LQ�WKH�LQWHUYDO�

�LY� � WR�WKH�

�Y� E\�GUDZLQJ�D�VXLWDEOH�VWUDLJKW�OLQH��ZULWH�GRZQ�WKH�FRRUGLQDWHV�RI�D�SRLQW�RQ�WKH�JUDSK�RI�
ZKLFK�WKH� �FRRUGLQDWH�LV�WZLFH�WKH� �FRRUGLQDWH�

���� �D�� 6ROYH�WKH�IROORZLQJ�SDLU�RI�VLPXOWDQHRXV�HTXDWLRQV��

�E� 7KH�SULFH�RI�D�WXE�RI�LFH�FUHDP�DQG�D�WXE�RI�\RJKXUW�UHVSHFWLYHO\�DW�VWRUH� �DQG�VWRUH� �DUH�JLYHQ
EHORZ�

6WRUH ���UXSHHV�����UXSHHV
6WRUH ���UXSHHV�����UXSHHV

�L� 5HSUHVHQW�WKH�DERYH�LQIRUPDWLRQ�LQ�D�PDWUL[�RI�RUGHU��� ����VXFK�WKDW�WKH�FROXPQV�GHQRWH�
WKH�VWRUHV��

�LL� ���WXEV�RI�LFH�FUHDP�DQG����WXEV�RI�\RJKXUW�DUH�UHTXLUHG�IRU�D�FHUWDLQ�IXQFWLRQ��5HSUHVHQW�
WKHVH�DPRXQWV�E\�D�PDWUL[�RI�RUGHU��� ���DQG�REWDLQ�WKH�SURGXFW�RI�WKH�WZR�PDWULFHV���

�LLL� %\� FRQVLGHULQJ� WKLV� SURGXFW��ZULWH� GRZQ�ZLWK� UHDVRQV�� WKH� VWRUH� IURP�ZKLFK� LW� LV�PRUH�
DGYDQWDJHRXV�WR�EX\����WXEV�RI�LFH�FUHDP�DQG����WXEV�RI�\RJKXUW�
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�� GHQRWHV� D� KDUERXU� DQG� � GHQRWHV� D
OLJKWKRXVH��$W�D�FHUWDLQ� LQVWDQW��6KLS� ��6KLS� �DQG� WKH
KDUERXU�OLH�DORQJ�D�VWUDLJKW� OLQH��$W� WKDW� LQVWDQW��6KLS�
OLHV�RQ�D�EHDULQJ�RI� �IURP�WKH�KDUERXU� ��DW�D�GLVWDQFH�
RI� ���� NP� IURP� �� DQG� WKH� OLJKWKRXVH� � OLHV� RQ� D�
EHDULQJ� RI� � IURP� 6KLS� �� DW� D� GLVWDQFH� RI� �� NP�
IURP� ��)XUWKHUPRUH�� DW�WKLV�LQVWDQW�

�L�
LQIRUPDWLRQ�LQ�LW��

�� 7KH�LQIRUPDWLRQ�REWDLQHG�GXULQJ�D����GD\�PRQWK��RQ�WKH�QXPEHU�RI�SDVVHQJHUV�ZKR�WUDYHOOHG�HDFK�
GD\�IURP�FLW\� �WR�FLW\� �RQ�D�FHUWDLQ�EXV�LV�JLYHQ�EHORZ�

&ODVV�,QWHUYDO��1XPEHU�RI�SDVVHQJHUV� )UHTXHQF\��1XPEHU�RI�GD\V�
��� ���
���� ���
��� ���
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�L� $FFRUGLQJ�WR�WKH�JLYHQ�LQIRUPDWLRQ��ZKDW�LV�WKH�PD[LPXP�QXPEHU�RI�SDVVHQJHUV�WKDW�FDQ�
EH�H[SHFWHG�WR�KDYH�WUDYHOOHG�IURP� �WR� �RQ�D�SDUWLFXODU�GD\�

�LL� &DOFXODWH�WKH�PHDQ�RI�WKH�QXPEHU�RI�SDVVHQJHUV�WKDW�WUDYHOOHG�IURP� �WR� �HDFK�GD\�
�LLL� 'XULQJ�D�SHULRG�RI���VXFK�PRQWKV��H[DFWO\� �� RI�WKH�SDVVHQJHUV�ZHUH�WKRVH�ZKR�WUDYHOOHG�

IURP� �WR� ���+RZ�PDQ\�SDVVHQJHUV�WUDYHOOHG�RQ�WKLV�EXV�GXULQJ�WKHVH�WKUHH�PRQWKV"�
�LY� 7KH� EXV� WULS� FRVWV� 5V�� ��� IRU� D� SHUVRQ�ZKR� WUDYHOV� IURP� � WR� �� ZKLOH� LW� FRVWV� 5V�� ���

IRU�HDFK�RI�WKH�RWKHU�SDVVHQJHUV���6KRZ�WKDW�WKH�LQFRPH�UHFHLYHG�GXULQJ�WKH�WKUHH�PRQWKV�IURP�
WKRVH�WUDYHOOLQJ�IURP� �WR� LV�WKUHH�WLPHV�WKH�LQFRPH�UHFHLYHG�IURP�WKH�RWKHU�SDVVHQJHUV�

��

,Q�WKH�WUDSH]LXP�� ��DQG��
,I�WKH�DUHD�RI�WKH�WUDSH]LXP�LV�
�7DNH� ��
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3DUW�%
$QVZHU�RQO\�ILYH�TXHVWLRQV�

��
LV����FP�ORQJ��WKH�VHFRQG�SLHFH�LV����FP�ORQJ�DQG�WKH�WKLUG�SLHFH�LV����FP�ORQJ���7KH�ORQJHVW�SLHFH�
RI�ULEERQ�VKH�UHTXLUHV�IRU�WKH�GHFRUDWLRQ�LV�RI�OHQJWK����FP��
�L�
�LL� )RU�DQRWKHU�GHFRUDWLRQ��WKH�OHQJWK�RI�WKH�ORQJHVW�SLHFH�RI�ULEERQ�FXW�DV�DERYH��LV�WZLFH�WKH�OHQJWK�RI�

WKH�DERYH�ORQJHVW�SLHFH��6KRZ�E\�FRPSXWLQJ��ZKHWKHU�WZR�UROOV�RI�ULEERQ�RI�OHQJWK����P�HDFK�DUH�

�� 8VH�RQO\�D�VWUDLJKW�HGJH�ZLWK�D�FP�PP�VFDOH�DQG�D�SDLU�RI�FRPSDVVHV�WR�GR�WKH�IROORZLQJ�FRQVWUXFWLRQV�
'UDZ�\RXU�FRQVWUXFWLRQ�OLQHV�FOHDUO\�
�L� &RQVWUXFW� WKH� WULDQJOH� � DFFRUGLQJ� WR� WKH� PHDVXUHPHQWV��

VKRZQ�LQ�WKH�JLYHQ�VNHWFK��
�LL� &RQVWUXFW�D�SHUSHQGLFXODU�IURP� �WR� �DQG�QDPH�WKH�SRLQW�LW

PHHWV� �DV� �
�LLL� &RQVWUXFW� WKH� FLUFOH� WKDW� SDVVHV� WKURXJK� WKH� SRLQWV�

DQG� ��
�LY� &RQVWUXFW� WKH� WDQJHQW� WR� WKLV� FLUFOH� DW� WKH� SRLQW� �� DQG� QDPH� WKH� SRLQW� DW�ZKLFK� LW�PHHWV�

SURGXFHG�DV�
�Y� 6KRZ�WKDW�

��  � � ��7KH�WDQJHQW�GUDZQ�WR�WKH�FLUFOH�DW� ��PHHWV� �SURGXFHG�DW� ���
)XUWKHUPRUH���  �
�L� ,I�  �D��ZULWH�GRZQ�WKH�PDJQLWXGH�RI�� LQ�WHUPV�RI�D�
�LL� 6KRZ�WKDW�  �
�LLL� 6KRZ�WKDW�
�LY� 6KRZ�WKDW� LV�DQ�LVRVFHOHV�WULDQJOH��

��� 7KH�PLGSRLQWV�RI�WKH�VLGHV� �DQG� �RI�WKH�WULDQJOH� �DUH� DQG� �UHVSHFWLYHO\�� SURGXFHG�
DQG�WKH�VWUDLJKW�OLQH�WKURXJK� �GUDZQ�SDUDOOHO�WR� �PHHW�DW�
PDUNHG�RQ�LW�DQG��SURYH�WKDW��DUHD�RI�� � ���� �DUHD�RI�� �
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*�&�(���2�/���([DPLQDWLRQ���3URWRW\SH��TXHVWLRQ�IRU�H[DPLQDWLRQV�IURP��

��� 7KH�KHLJKW�RI�D�VROLG�ULJKW�FLUFXODU�F\OLQGULFDO�PHWDO�EORFN�RI�UDGLXV������FP�LV����FP��:KHQ�WKLV�
F\OLQGHU�ZDV�KHDWHG�DQG����LGHQWLFDO�VROLG�PHWDO�VSKHUHV�ZHUH�PDGH�� RI�PHWDO�ZDV�OHIW�RYHU��
�L� 7DNLQJ ��²��� FDOFXODWH�WKH�YROXPH�RI�WKH�F\OLQGULFDO�PHWDO�EORFN��
�LL� :KDW�LV�WKH�YROXPH�RI�RQH�RI�WKH�VSKHUHV�WKDW�ZDV�PDGH"
�LLL� ,I�WKH�UDGLXV�RI�RQH�RI�WKH�VSKHUHV�WKDW�ZDV�PDGH�LV�GHQRWHG�E\� ���E\�DVVXPLQJ�WKDW��  ������

�WR�WKH�QHDUHVW�ZKROH�QXPEHU�
�LY� %\�XVLQJ�WKH�YDOXH�REWDLQHG�DERYH�IRU�

��� ,QIRUPDWLRQ��RQ�WKH��MRE�W\SHV�RI�����DFFRXQW�KROGHUV�RI�D�FHUWDLQ�EDQN�DUH�JLYHQ�LQ�WKH�IROORZLQJ�
9HQQ�GLDJUDP��

*RYHUQPHQW�6HFWRU�-REV �$��

6HOI�(PSOR\HG �%��

3ULYDWH�6HFWRU�-REV��&��

$FFRXQW�+ROGHUV

7KHUH�DUH����SHUVRQV�ZRUNLQJ�LQ�WKH�SULYDWH�VHFWRU������SHUVRQV�ZRUNLQJ�LQ�WKH�JRYHUQPHQW�VHFWRU�
DQG����SHUVRQV�ZKR�DUH�VHOI�HPSOR\HG�
�L� +RZ�PDQ\�SHUVRQV�ZRUN�RQO\�LQ�WKH�JRYHUQPHQW�VHFWRU"
�LL� 7KH�EDQN�KDV�GHFLGHG�WR�JLYH�ORDQV�DW�D�ORZ�LQWHUHVW�UDWH�WR�WKRVH�ZKR�DUH�RQO\�VHOI�HPSOR\HG��

+RZ�PDQ\�SHUVRQV�FDQ�DSSO\�IRU�WKLV�ORDQ"
�LLL� 'HVFULEH�LQ�ZRUGV�WKH�MRE�W\SHV�RI�WKRVH�UHSUHVHQWHG�E\�WKH�VKDGHG�UHJLRQ��([SUHVV�WKLV�UHJLRQ

XVLQJ�VHW�QRWDWLRQ�WRR�LQ�WHUPV�RI�$��%�DQG�&��
�LY� )LQG�WKH�QXPEHU�RI�SHUVRQV�ZKR�GR�QRW�HQJDJH�LQ�D�MRE�RI�DQ\�RQH�RI�WKH�DERYH�WKUHH�W\SHV�

DQG�VKRZ�WKDW� WKLV�QXPEHU�LV� WZLFH�WKH�QXPEHU�RI�SHUVRQV�ZKR�ZKLOH�ZRUNLQJ�LQ�WKH�SULYDWH�
VHFWRU�DUH�DOVR�VHOI�HPSOR\HG�

�Y� 6KRZ�ZLWK� WKH�UHOHYDQW�QXPHULFDO� LQIRUPDWLRQ�LQFOXGHG�LQ� WKH�GLDJUDP��KRZ�WKH�DERYH�9HQQ�
GLDJUDP�FKDQJHV��LI�WKH�SHUVRQV�ZKR�ZKLOH�ZRUNLQJ�LQ�WKH�SULYDWH�VHFWRU�DUH�DOVR�VHOI�HPSOR\HG��
JLYH�XS��EHLQJ�VHOI�HPSOR\HG�
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