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$EVWUDFW�� 7KH� &,'2&� &50� LV� WKH� ILUVW� RQWRORJ\� GHVLJQHG� WR�
PHGLDWH� FRQWHQWV� LQ� WKH� DUHD� RI� PDWHULDO� FXOWXUDO� KHULWDJH� DQG�
EH\RQG��DQG�KDV�EHHQ�DFFHSWHG�E\�,62�7&���DV�ZRUN�LWHP�IRU�DQ�
LQWHUQDWLRQDO� VWDQGDUG�� 7KH� ($'� 'RFXPHQW� 7\SH� 'HILQLWLRQ�
�'7'�� LV� D� VWDQGDUG� IRU� HQFRGLQJ� DUFKLYDO� ILQGLQJ� DLGV� XVLQJ� WKH�
6WDQGDUG� *HQHUDOL]HG� 0DUNXS� /DQJXDJH� �6*0/��� $UFKLYDO�
ILQGLQJ� DLGV� DUH�GHWDLOHG�JXLGHV� WR�SULPDU\� VRXUFH�PDWHULDO�ZKLFK�
SURYLGH� IXOOHU� LQIRUPDWLRQ� WKDQ� WKDW� QRUPDOO\� FRQWDLQHG� ZLWKLQ�
FDWDORJLQJ�UHFRUGV��$V�D�SRWHQWLDO�LQWHUQDWLRQDO�VWDQGDUG��WKH�($'�
'7'� LV� PDLQWDLQHG� LQ� WKH� 1HWZRUN� 'HYHORSPHQW� DQG� 0$5&�
6WDQGDUGV�2IILFH�RI�WKH�/LEUDU\�RI�&RQJUHVV�LQ�SDUWQHUVKLS�ZLWK�WKH�
6RFLHW\�RI�$PHULFDQ�$UFKLYLVWV���
7KLV� UHSRUW� GHVFULEHV� WKH� VHPDQWLF� PDSSLQJ� RI� WKH� FXUUHQW� ($'�
'7'�9HUVLRQ� ����(OHPHQW�6HW� WR� WKH�&,'2&�&50�DQG� LWV� ODWHVW�
H[WHQVLRQ�� 7KLV� ZRUN� UHSUHVHQWV� D� SURRI� RI� FRQFHSW� IRU� WKH�
IXQFWLRQDOLW\�WKH�&,'2&�&50�LV�GHVLJQHG�IRU���
�
.H\ZRUGV�� 2QWRORJ\�� $UFKLYDO� )LQGLQJ� $LG�� 'DWD� 6WUXFWXUH�
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�
�
�
�

�� ,QWURGXFWLRQ�
7KH� &,'2&� &RQFHSWXDO� 5HIHUHQFH� 0RGHO� �VHH� >&50����@�� >'RHUU��@��� LQ� WKH�
IROORZLQJ�RQO\� UHIHUUHG� WR�DV�©&50ª�� LV�RXWFRPH�RI�DQ�HIIRUW�RI� WKH�'RFXPHQWDWLRQ�
6WDQGDUGV� *URXS� RI� WKH� &,'2&� &RPPLWWHH� �VHH� ©KWWS��ZZZ�FLGRF�LFRP�RUJª��
³KWWS���FLGRF�LFV�IRUWK�JU´��RI�,&20��WKH�,QWHUQDWLRQDO�&RXQFLO�RI�0XVHXPV�EHJLQQLQJ�
LQ�������,W�LV�D�GRPDLQ�RQWRORJ\�IRUPXODWHG�LQ�WKH�IRUP�RI�DQ�REMHFW�RULHQWHG�VHPDQWLF�
PRGHO�DLPLQJ�WR�VROYH�WKH�SUREOHP�RI�VHPDQWLF�LQWHURSHUDELOLW\�EHWZHHQ�PXVHXP�GDWD�
RI�YDULRXV�NLQGV�DQG�WKHLU�UHODWLRQV�WR�DUFKLYH�DQG�OLEUDU\�PDWHULDO���
�
$IWHU�WKH�PRGHO�KDV�IRXQG�D�VWDEOH�IRUP�LQ�������DQG�ZDV�DFFHSWHG�E\�&,'2&�RQ�WKH�
&,'2&�&RQIHUHQFH�LQ�0HOERXUQH�LQ�WKLV�\HDU��WKH�*URXS�GHFLGHG�WKDW�WKH�PRGHO�KDV�



WR�XQGHUJR�D�VHULHV�RI�SUDFWLFH�WHVW�LQ�RUGHU�WR�YHULI\�LWV�XWLOLW\�DQG�FRPSOHWHQHVV�LQ�D�
VR�FDOOHG� ©&RUUHODWLRQ� 7HVW� 3URMHFWª�� 3DUWLFXODU� LPSRUWDQFH� ZDV� VHHQ� LQ� WKH�
GHPRQVWUDWLRQ� WKDW� DQG� KRZ� WKH�&50� LV� DEOH� WKH�PHGLDWH� EHWZHHQ� FXUUHQW� UHOHYDQW�
VWDQGDUGV�RI�WKH�GRPDLQ��WKDW�DUH�UHJDUGHG�UHOHYDQW�WR�WKH�VFRSH�VHW�IRU�WKH�&50��7KLV�
LV�GRQH�YLD�VHWV�RI�PDSSLQJ�UXOHV��WKDW�GHILQH�KRZ�WR�WUDQVIRUP�GHVFULSWLRQV�JLYHQ�LQ�
WKH� VWUXFWXUHV� RI� RQH� VWDQGDUG� LQWR� DQ� HTXLYDOHQW� GHVFULSWLRQ� LQ� WKH� &50�ZLWK� WKH�
VDPH�LQWHQGHG�PHDQLQJ���
�
7KLV�SURFHVV�KDV�SURGXFHG�D�VHW�RI�H[WHQVLRQV�DQG�LPSURYHPHQWV�RYHU�WKH�YHUVLRQ�����
RI� WKH�&50��ZKLFK�ODWWHU�KDV�EHHQ�DFFHSWHG�E\�,62�7&����6&��LQ�6HSWHPEHU�������
�VHH�KWWS���ZZZ�QLVR�RUJ�VF�EDOOW�KWPO���5HVXOWV�IURP�WKH�&RUUHODWLRQ�7HVW�3URMHFW�DUH�
LQWHQGHG� WR� VXSSRUW� WKH�GLVFXVVLRQ�DQG� ILQDOL]LQJ�SURFHVVHV� IRUHVHHQ�E\� ,62��6R� IDU��
&,'2&� PHPEHUV� KDYH� EHHQ� FUHDWLQJ� PDSSLQJV� WR� WKH� $0,&2�
>KWWS���ZZZ�DPLFR�RUJ�GRFV�GDWDVSHF�KWPO@� GDWD� PRGHO�� WKH� 'XEOLQ� &RUH� (OHPHQWV�
>'&@�>'RHUU����@�� ($'� >($'@� DQG� WKH� 63(&7580� GDWD� ILHOGV�� ,Q� D� PHHWLQJ�
EHWZHHQ� UHSUHVHQWDWLYHV� RI� WKH� &,'2&� 'RFXPHQWDWLRQ� 6WDQGDUGV� *URXS� DQG� RWKHU�
VWDNHKROGHUV� LQ� WKH� GRPDLQ� LQ�$JLRV�3DYORV��&UHWH�� LQ� -XQH� ������ H[SHULHQFHV� IURP�
WKHVH�PDSSLQJV�KDYH�EHHQ�GLVFXVVHG�DQG�D�VHW�RI�H[WHQVLRQV�IRU�WKH�&50�KDYH�EHHQ�
SURSRVHG��ZKLFK�DUH�QRZ�LQFRUSRUDWHG�LQ�WKH�&50�YHUVLRQ����� �>&50����@��VWLOO� WR�
EH�DSSURYHG�E\�WKH�UHVSRQVLEOH�ZRUNLQJ�JURXS���
�
7KLV� UHSRUW� SUHVHQWV� WKH� PDSSLQJ� IURP� WKH� ($'� '7'� 9HUVLRQ� ���� (OHPHQW� 6HW�
>($'��@�WR�WKH�&50�FDUULHG�RXW�DW�,&6�)257+��XVLQJ�&50�YHUVLRQ������7KH�($'�
'RFXPHQW� 7\SH� 'HILQLWLRQ� �'7'�� LV� D� VWDQGDUG� IRU� HQFRGLQJ� DUFKLYDO� ILQGLQJ� DLGV�
XVLQJ�WKH�6WDQGDUG�*HQHUDOL]HG�0DUNXS�/DQJXDJH��6*0/���$UFKLYDO�ILQGLQJ�DLGV�DUH�
GHWDLOHG�JXLGHV�WR�SULPDU\�VRXUFH�PDWHULDO�ZKLFK�SURYLGH�IXOOHU�LQIRUPDWLRQ�WKDQ�WKDW�
QRUPDOO\� FRQWDLQHG�ZLWKLQ� FDWDORJLQJ� UHFRUGV��$V� D� SRWHQWLDO� LQWHUQDWLRQDO� VWDQGDUG��
WKH� ($'� '7'� LV� PDLQWDLQHG� LQ� WKH� 1HWZRUN� 'HYHORSPHQW� DQG� 0$5&� 6WDQGDUGV�
2IILFH� RI� WKH� /LEUDU\� RI� &RQJUHVV� LQ� SDUWQHUVKLS� ZLWK� WKH� 6RFLHW\� RI� $PHULFDQ�
$UFKLYLVWV��7KLV�PDSSLQJ�FDQ�EH�UHJDUGHG�DV�RQH�RI� WKH�QHFHVVDU\�SURRIV�RI�FRQFHSW�
IRU�WKH�IXQFWLRQDOLW\�WKH�&50�LV�GHVLJQHG�IRU���
�
�
�
�

�� )RUPDOLVP�
7KH�($'�'7'�LV�D�VHW�RI�UXOHV�IRU�GHVLJQDWLQJ�WKH�LQWHOOHFWXDO�DQG�SK\VLFDO�SDUWV�RI�
DUFKLYDO�ILQGLQJ�DLGV�VR�WKDW�LQIRUPDWLRQ�FRQWDLQHG�WKHUHLQ�PD\�EH�VHDUFKHG��UHWULHYHG��
GLVSOD\HG��DQG�H[FKDQJHG�LQ�D�SUHGLFWDEOH�SODWIRUP�LQGHSHQGHQW�PDQQHU��
�
7KH�($'�'7'�DFFRPSOLVKHV�WKUHH�SULQFLSDO�WDVNV�>($'��@��
  EUHDNV� GRZQ� WKH� FRQWHQW� RI� ILQGLQJ� DLGV� LQWR� GDWD� ILHOGV� RU� FDWHJRULHV� RI�

LQIRUPDWLRQ�FDOOHG��HOHPHQWV����
  LGHQWLILHV� DQG� GHILQHV� DQ\� DWWULEXWHV� WKDW� WKH� '7'� KDV� DVVRFLDWHG� ZLWK� WKRVH�

HOHPHQWV��$WWULEXWHV�DUH�FKDUDFWHULVWLFV�RU�SURSHUWLHV�WKDW�IXUWKHU�UHILQH�WKH�HOHPHQW�
GHVLJQDWLRQ���

  GHILQHV�WKH�UHODWLRQVKLS�EHWZHHQ�HOHPHQWV��VSHFLI\LQJ�ZKHUH�WKH�HOHPHQWV�PD\�EH�
XVHG�DQG�GHVFULELQJ�KRZ�WKH\�PD\�EH�PRGLILHG�ZLWK�DWWULEXWHV��

�



7KH�SXUSRVH�RI�WKH�($'�'7'�LV�WR�GHILQH�WKH�VWUXFWXUH�DFFRUGLQJ�WR�ZKLFK�LQVWDQFHV�
ZLOO�EH�FUHDWHG��+RZHYHU�� WKH�($'�'7'�FRQWDLQV�RQO\�D�IHZ�UHTXLUHG�HOHPHQWV��WKH�
UHVW�DUH�RSWLRQDO��7KXV��WKH�DPRXQW�RI�PDUNXS�VHOHFWHG�PD\�YDU\�IURP�RQH�UHSRVLWRU\�
WR� DQRWKHU�� IURP� �IXOO� WDJJLQJ�� WR� �OHVV� WDJJLQJ��� GHSHQGLQJ� RQ� LQWHOOHFWXDO� DQG�
ILQDQFLDO�FRQVLGHUDWLRQV��($'�LQVWDQFHV�FDQ�EH�GHVFULEHG�DV��VHOI�GHVFULELQJ���D�WHUP�
XVHG� WR� GHVFULEH� VHPL�VWUXFWXUHG� GDWD� ZKHUH� WKHUH� LV� QR� VHSDUDWH� GHVFULSWLRQ� RI� WKH�
W\SH�RU�VWUXFWXUH�RI�GDWD�>$ELWHERXO@��
�
,QIRUPDWLRQ�LV�DUUDQJHG�KLHUDUFKLFDOO\��VHTXHQFH��QHVWLQJ���GHVFHQGLQJ�IURP�VRPH�URRW�
HOHPHQW�� DV� LI� DOO� VXEVHTXHQW� LQIRUPDWLRQ�ZHUH�SDUW� RI� WKH�SUHYLRXV��7KHUH� DUH� WKUHH�
W\SHV�RI�HOHPHQWV��
  D� �ZUDSSHU� HOHPHQW�� LQGLFDWHV� DQ� HOHPHQW� WKDW� FDQQRW� FRQWDLQ� WH[W� GLUHFWO\�� D�

VHFRQG��QHVWHG�HOHPHQW�PXVW�EH�RSHQHG�ILUVW��:UDSSHU�HOHPHQWV�GHVLJQDWH�VHWV�RI�
HOHPHQWV�WKDW�FRPSULVH�D�GLVWLQFWLYH�VHFWLRQ�RI�D�ILQGLQJ�DLG��

  D��JHQHULF�HOHPHQW��UHIHUV�WR�HOHPHQWV�FRPPRQ�WR�PDQ\�NLQGV�RI�GRFXPHQWV�WKDW�
FRQWDLQ� LQIRUPDWLRQ� WKDW� GRHV� QRW� VSHFLILFDOO\� UHODWH� WR� WKH� VWUXFWXUDO� SDUWV� RI� D�
ILQGLQJ�DLG���

  D� �IRUPDWWLQJ� HOHPHQW�� LQGLFDWHV� HOHPHQWV� WKDW� FDQ� EH� XVHG� WR� LQYRNH� VSHFLDO�
FKDUDFWHU�RU�WH[W�SUHVHQWDWLRQ��VXFK�DV�EORFN�TXRWHV��FKURQRORJLHV��DQG�HPSKDVLV��

�
2Q� WKH� RWKHU� KDQG��&50� LV� D� IRUPDO� RQWRORJ\� LQ� WKH� IRUP�RI� D� VHPDQWLF�PRGHO��$�
VHPDQWLF�PRGHO��
  GHFODUHV� HDFK� DWWULEXWH�YDOXH� DV� DQ� D�SULRUL� LQGHSHQGHQW� HQWLW\� LQ� WKH�XQLYHUVH�RI�

GLVFRXUVH� DQG� FRQQHFWV� VXFK� YDOXHV� V\PPHWULFDOO\� E\� GLUHFWHG� OLQNV�� DUFV��
SURSHUWLHV���

  7KH� HQWLW\� LQVWDQFHV� DFTXLUH� LGHQWLW\� LQGHSHQGHQW� IURP� WKH� FRPSRVLWLRQ� RI�
GHVFULSWLRQ�HOHPHQWV�LQ�VRPH�GDWD�VWUXFWXUH��

  7KH�VWUXFWXUH�RI�D� IRUPDO�RQWRORJ\� LV� VXSSRVHG� WR� UHIOHFW� WKH�RUJDQL]DWLRQ�RI� WKH�
XQLYHUVH�RI�GLVFRXUVH�DV�ZH�SHUFHLYH�LW��UDWKHU�WKDQ�WKDW�RI�WKH�GRFXPHQW�ZH�FUHDWH�
�H�J���LI�QRW�JLYHQ�JUDSKLFDOO\��WKH�SUHVHQWDWLRQ�LQ�D�GRFXPHQW�ZLOO�KDYH�WR�VHULDOL]H�
D�PXOWLSO\�FRQQHFWHG�JUDSK�LQ�VRPH�ZD\���,W�KDV�DQ�©RQWRORJLFDO�FRPPLWPHQWª�WR�
WKH�©XQGHUO\LQJ�FRQFHSWXDOL]DWLRQª�RI�LWV�FUHDWRUV�>*XDULQR��@����

�
2XU� DLP� LQ� WKH�PDSSLQJ� RI� ($'�'7'� WR�&50� LV� QRW� WKH� GHVFULSWLRQ� RI� WKH�'7'�
VWUXFWXUH� LQ� WHUPV� RI� WKH� &50� EXW� UDWKHU� WR� FUHDWH� D� VHPDQWLF� HTXLYDOHQW� RI� WKH�
LQIRUPDWLRQ� DERXW� WKH� ZRUOG� GHVFULEHG� LQ� DQ� ($'� '7'� LQVWDQFH�� 7KH� ZLVK� IRU�
IOH[LELOLW\�LQ�PDUNXS�KDV�PRWLYDWHG�WKH�XVH�RI��IORDWLQJ��WDJV��L�H��WDJV�WKDW�LGHQWLI\�D�
FDWHJRU\� ZLWKLQ� D� WH[W� VWULQJ� ZLWKRXW� DQ\� NLQG� RI� UHODWLRQ�� IRU� H[DPSOH�� D� SHUVRQ�
ZLWKRXW� D� UROH� �WKH�PL[WXUH�RI� IUHH� WH[W�ZLWK�HPEHGGHG� WDJV� LV�DOVR�FDOOHG�D�³PL[HG�
HOHPHQW´��� � 7KHUH� XVH� SRVHV� VHYHUH� OLPLWV� WR� WKH� PDSSLQJ� WKDW� FDQ� EH� DFKLHYHG�� $�
&50� LQVWDQFH� LV� D� FRQQHFWHG� VHPDQWLF� JUDSK�� L�H�� WKH� FRQQHFWLRQ� EHWZHHQ� QRGHV� LV�
GRQH�E\�UHODWLRQV�PHDQLQJIXO�LQ�WKH�GHVFULEHG�ZRUOG��,I�D�GDWH�DSSHDUV��OHW¶V�VD\��LQ�D�
6&23(&217(17� HOHPHQW�� LW� FDQQRW� HDVLO\� �DXWRPDWLFDOO\�� UHODWHG� WR� DQRWKHU�
PHDQLQJIXO�QRGH��7KLV�LV�QRW�D�SUREOHP�RI�WKH�&50�±�QR�RWKHU�VHPDQWLF�PRGHO�FRXOG�
FDSWXUH�WKDW�FDVH�EHWWHU�±�EXW�D�SUREOHP�RI�WKH�($'�LWVHOI��7KH�7<3(�DWWULEXWH�DOORZV�
DW�OHDVW�IRU�UHFRYHULQJ�WKH�NLQG�RI�HYHQW�DVVRFLDWHG���
�
7KH�OHDVW�VSHFLILF�UHODWLRQV�LQ�WKH�&50�DUH�DERXW�6WXII�DQG�$FWRUV�SDUWLFLSDWLQJ�LQ�DQ�
HYHQW�� DQG� LQWHOOHFWXDO� UHIHUHQFHV� D� &RQFHSWXDO� 2EMHFW� PDNHV� WR� DQ\WKLQJ�� 7KHVH�
UHODWLRQV�DOUHDG\�VXSSRUW�SRZHUIXO�IXQGDPHQWDO�LQIHUHQFHV��DQG�DUH�QRW�GLIILFXOW�WR�EH�



PDLQWDLQHG��:H�ZRXOG� UHFRPPHQG� LQ� DQ\� FDVH�� WKDW�D� WDJJLQJ�VFKHPH�VKRXOG�DOORZ�
DXWRPDWLFDOO\�IRU� LGHQWLI\LQJ�WKHVH�UHODWLRQV��$Q\KRZ��DOO�³IORDWLQJ�WDJV´�LQ�WKH�($'�
FDQ�SURSHUO\�EH�PDSSHG� WR�&50�HQWLWLHV�� DQG� DW� OHDVW� EH� UHODWHG� WR� WKH� ILQGLQJ�DLGV�
WKHPVHOYHV�±�DW�SUHFLVHO\�WKH�VDPH�OHYHO�RI�SUHFLVLRQ�WKH�($'�WDJJLQJ�SURYLGHV�±�HYHQ�
WKRXJK�D�KXPDQ�UHDGHU�PD\�XQGHUVWDQG�PXFK�PRUH�LQIRUPDWLRQ�WKDW�FRXOG�EH�SURSHUO\�
HQFRGHG�LQ�WKH�&50��
�
7KH�($'�LQIRUPDWLRQ��DW�WKH�PRVW�EDVLF�OHYHO���FRQVLVWV�RI�WZR�VHJPHQWV�>($'��@���
��� D�VHJPHQW�WKDW�SURYLGHV�LQIRUPDWLRQ�DERXW�WKH�ILQGLQJ�DLG�LWVHOI��LWV�WLWOH��FRPSLOHU��

FRPSLODWLRQ�GDWH��HWF����
��� D� VHJPHQW� WKDW� SURYLGHV� LQIRUPDWLRQ� DERXW� D� ERG\� RI� DUFKLYDO� PDWHULDOV� �D�

FROOHFWLRQ��D�UHFRUG�JURXS��D�IRQGV��RU�D�VHULHV���
�
�7KH� ($'� '7'� VSOLWV� WKH� ILUVW� VHJPHQW� LQWR� WZR� VHFRQG�OHYHO� HOHPHQWV� NQRZQ� DV�
($'� +HDGHU� �HDGKHDGHU!� DQG� )URQW� 0DWWHU� �IURQWPDWWHU!�� 7KH� VHFRQG� VHJPHQW��
FRQVLVWLQJ� RI� LQIRUPDWLRQ� DERXW� WKH� DUFKLYDO�PDWHULDOV�� LV� FRQWDLQHG�ZLWKLQ� WKH� WKLUG�
VHFRQG�OHYHO� HOHPHQW� QDPHG� $UFKLYDO� 'HVFULSWLRQ� �DUFKGHVF!�� $OO� WKUHH� RI� WKHVH�
VHFRQG�OHYHO� HOHPHQWV� DUH� FRQWDLQHG� ZLWKLQ� WKH� ILUVW�OHYHO� HOHPHQW� QDPHG� (QFRGHG�
$UFKLYDO� 'HVFULSWLRQ� �HDG!��ZKLFK�ZUDSV� DURXQG� WKH� HQWLUH� GRFXPHQW�� 6R�� ($'� LV�
PDGH�XS�RI�WKUHH�GLVFUHWH�SDUWV�>5/*@��
�
�� ,QIRUPDWLRQ�GHVFULELQJ�WKH�ILQGLQJ�DLG�LWVHOI�FRQWDLQHG�LQ��HDGKHDGHU!�
�� 3UHIDWRU\�PDWWHU�LQFRUSRUDWLQJ�LQIRUPDWLRQ�XVHIXO�IRU�WKH�GLVSOD\�RU�SXEOLFDWLRQ�RI�

WKH�ILQGLQJ�DLG��FRQWDLQHG�LQ��IURQWPDWWHU!�
�� 7KH�DFWXDO�GHVFULSWLRQ�RI�WKH�DUFKLYDO�PDWHULDOV�DQG�DVVRFLDWHG�DGPLQLVWUDWLYH�DQG�

FRQWH[WXDO�LQIRUPDWLRQ�FRQWDLQHG�LQ��DUFKGHVF!�
�
�
,Q�WKH�IROORZLQJ��&50�HQWLWLHV�DUH�UHIHUUHG�WR�E\�WKH�XQLTXH�LG�DQG�QDPH��HYHQWXDOO\�
IROORZHG�E\�D�FRPPHQW�LQ�SDUHQWKHVLV��OLNH��
�

(��$FWLYLW\���RI�W\SH�©SXEOLFDWLRQª��
�

&50�OLQNV�DUH�UHIHUUHG�E\�WKH�XQLTXH�LG�RI�WKH�DSSOLFDEOH�HQWLW\�LQ�WKH�JLYHQ�FRQWH[W��
IROORZHG�E\�WKH�XQLTXH�LG�RI�WKH�HQWLW\�IURP�ZKLFK�WKH�OLQN�LV�LQKHULWHG��WKH�QDPH�RI�
WKH�OLQN�DQG�WKH�QDPH�RI�WKH�UHIHUUHG�HQWLW\��OLNH��
�

(����(���ZDV�XVHG�IRU��$FWLYLW\�
�
:H�XVH�DV�QDPH�RI�WKH�OLQN�RQO\�WKH�SDUW�DVVRFLDWHG�ZLWK�WKH�GLUHFWLRQ�DSSOLFDEOH�IRU�
WKH� JLYHQ� FRQWH[W�� (�J�� ZH� SUHVHQW� WKH� OLQN� ©(��� 0RGLILFDWLRQ�KDV� SURGXFHG� �ZDV�
SURGXFHG�E\�ª�DV�
�

(����(����ZDV�SURGXFHG�E\��0RGLILFDWLRQ��
�
LI�ZH�ZDQW�WR�UHDG�LW�IURP�WKH�SURGXFW�UDWKHU�WKDQ�IURP�WKH�HYHQW��
�
:H�KDYH�FKRVHQ�D�PDSSLQJ�IRUPDW��ZKHUH�IRU�HDFK�($'�HOHPHQW��WDJ��ZH�GHFODUH�WKH�
FRUUHVSRQGHQFH�RI�WKH�YDOXH�WR�D�&50�HQWLW\��OLNH��
�



WLWOHSURSHU� �(���7LWOH���RI�W\SH�©SURSHUª��
�
)RU�D�WUDQVIHU�IURP�($'�WR�&50��DQ�LGHQWLILHU�XQLTXHO\�GHILQHG�E\�WKH�FLUFXPVWDQFHV�
KDV�WR�EH�FUHDWHG�LQ�RUGHU�WR�EH�XVHG�E\�WKH�UHVSHFWLYH�&50�HQWLW\�LQVWDQFH��,Q�PDQ\�
FDVHV�� WKH� FRQWHQWV� RI� WKH� PDSSHG� WDJ� FDQ� EH� XVHG� WR� FUHDWH� D� UHVSHFWLYH� XQLTXH�
LGHQWLILHU� H�J�� WKH� FRQWHQWV� RI� WKH� ©WLWOHSURSHUª� WDJ� DUH� XVHG� WR� FUHDWH� D� UHVSHFWLYH�
XQLTXH�LGHQWLILHU�RI�DQ�(���HQWLW\�LQVWDQFH��$WWULEXWHV�RI�WKH�WDJ�PD\�DOVR�EH�XVHG�WR�
GHULYH�DGGLWLRQDO�&50�HQWLWLHV�OLQNHG�WR�WKH�(���HQWLW\�LQVWDQFH��
�

WLWOHSURSHU� �(���7LWOH���RI�W\SH�©SURSHUª��
�����������������������������KDV�QRWH��6WULQJ��RI�W\SH�©38%67$786ª��
�

ZKHUH� WKH�YDOXH�RI� DWWULEXWH�38%67$786�ZLOO� EH�XVHG� WR� FUHDWH� DQ� LQVWDQFH�RI� WKH�
(��� 6WULQJ� HQWLW\�� 7KH� (��� LQVWDQFH� LV� DOVR� DVVLJQHG� WKH� W\SH� ©SURSHUª� IURP� D�
WKHVDXUXV��

�������������������������������
7KH�FRQWHQWV�RI�D�WDJ�PD\�DOVR�EH�XVHG�WR�GHULYH�DGGLWLRQDO�&50�HQWLWLHV��LI�WKH\�FDQ�
EH� SDUVHG�� H�J�� �WLWOHSURSHU� SXEVWDWXV ©SXEª!7KH� (GJDU� +ROGHQ� 3DSHUV��
�GDWH!�����������GDWH!��WLWOHSURSHU!�PD\�EH�XVHG�WR�ILQG�D�GDWH���
�
,Q�WKH�VHTXHQFH�ZH�GHFODUH�WKH�FRUUHVSRQGHQFH�RI�QHVWHG�WDJV�WR�&50�OLQNV��OLNH��
�

HDG� �(���'RFXPHQW�
HDG�HDGKHDGHU� �(���LV�FRPSRVHG�RI��'RFXPHQW�

�
7KLV� PHDQV� IRU� D� WUDQVIHU� IURP� ($'� WR� &50� WKDW� D� SURSHUW\� LQVWDQFH� RI� W\SH� ©LV�
FRPSRVHG� RIª� LV� FUHDWHG�� WKDW� FRQQHFWV� WKH� � LQVWDQFH� RI� (��� ©)LQGLQJ� $LG;ª�
UHSUHVHQWLQJ� RXU� H[DPSOH� ILQGLQJ� DLG� WR� WKH� DERYH� FUHDWHG� LQVWDQFH� RI� (��� ©(DG�
+HDGHU;ª����
�
,I��WKH�UHODWLRQ�H[SUHVVHG�E\�DQ�($'�WDJ�FRUUHVSRQGV�WR�D�SDWK�ZLWK�LQWHUPHGLDWH�
HQWLWLHV�LQ�WKH�&50��ZH�PDUN�LW�DV��-2,1���OLNH��
�
�DXWKRU� �(����(���FDUULHG�RXW�E\��$FWRU�±�(����(���LV�LGHQWLILHG�E\��$FWRU�
$SSHOODWLRQ�
ZKHUH�(���&UHDWLRQ��(���$FWRU��(���$FWRU�$SSHOODWLRQ��-2,1��

��
7KLV�PHDQV�� WKDW� IRU� D� WUDQVIHU� IURP� WKH�($'�DXWKRU� WDJ� WR�&50��DQ� LQWHUPHGLDWH�
LQVWDQFH� RI� (��� KDV� WR� EH� FUHDWHG�� ZLWK� DQ� LGHQWLILHU� XQLTXHO\� GHILQHG� E\� WKH�
FLUFXPVWDQFHV�� OLNH� ©)LQGLQJ� $LG;�DXWKRU�ª�� ,Q� WKH� VHTXHQFH�� LW� LV� LQVHUWHG�
DSSURSULDWHO\�EHWZHHQ�WKH�QRGH�©&UHDWLRQ;ª�DQG�WKH�$FWRU�$SSHOODWLRQ�LQVWDQFH��H�J��
©'DYLG�0DWKLVHQª��7KLV�LQWHUPHGLDWH�QRGH�PD\�EH�EDUH�RI�RWKHU�DWWULEXWHV��-RLQV�PD\�
EH�GRXEOH�RU�WULSOH��UHTXLULQJ�PXOWLSOH�LQWHUPHGLDWH�QRGHV��
�
7KH�©KDV�QRWHª� OLQN� LV�H[WHQVLYHO\�XVHG� LQ� WKH�PDSSLQJ�IURP�($'�WR�&50��IRU�DQ\�
LQIRUPDWLRQ�DERXW�D� WDJ�QRW�IRUPDOO\�GHVFULEHG�E\�DQ�HQWLW\�RU�SURSHUW\�LQ�WKH�&50��
DV�H�J��SDUDJUDSK��HGLWLRQ�VWDWHPHQW�HWF��,W�FDQ�DOVR�EH�XVHG�WR�FDSWXUH�WKH�FRQWHQWV�RI�D�
WDJ� DV� D� VWULQJ� ZKLFK�� ZLWK� DQ� DSSURSULDWH� SDUVHU�� FDQ� EH� IXUWKHU� DQDO\]HG� LQWR�
DSSURSULDWH� &50� HQWLWLHV� DV� H�J�� �$87+25!3UHSDUHG� E\� 'DYLG� 0DWKLVHQ� DQG�



0DUJDUHW�+��0F$OHHU�ZLWK�WKH�DVVLVWDQFH�RI�3DXO�&ROWRQ��$87+25!��)RU�ILQH�JUDLQ�
GLVWLQFWLRQ�RI�WKH�VHPDQWLF�RI�VXFK�FRPPHQWV��WKH�©KDV�QRWHª�OLQN�KDV�D�W\SH�DWWULEXWH��
�
7KH� EDVLF� PDSSLQJ� PHFKDQLVP� LV� DV� IROORZV�� ,Q� WKH� WUDQVIRUPDWLRQ� IURP� D� VHPL�
VWUXFWXUHG�GRFXPHQW�WR�&50��ILUVW�D�VHW�RI�XQLTXH�HQWLW\�LGHQWLILHUV�LV�FUHDWHG��7KHVH�
DOORZ�ODWHU�WR�PHUJH�WKH�FRPSLOHG�NQRZOHGJH��DQG�WR�UHWULHYH�FRQQHFWLRQV�QRW�YLVLEOH�
LQ� VLQJOH� GRFXPHQWV�� (YHQWXDOO\�� WKH� VDPH� HYHQW�PD\� EH� UHJLVWHUHG�PXOWLSO\�� LI� QRW�
HQRXJK� HYLGHQFH� IRU� LWV� LGHQWLW\� LV� IRXQG�� +HXULVWLFV� PD\� EH� UXQ� WR� GHDO� ZLWK� WKH�
PHUJLQJ�RI�VXFK�FDVHV��7KHQ�WKH�HQWLW\�LQVWDQFHV�DUH�FRQQHFWHG�E\�SURSHUW\�LQVWDQFHV��
DQG�WKH�HTXLYDOHQW�&50�LQVWDQFH�LV�UHDG\��7KLV�LQ�WXUQ�FDQ�EH�WUDQVIRUPHG�LQWR�PDQ\�
RWKHU�IRUPV�RI�UHFRUGV�ZLWKRXW�IXUWKHU�DPELJXLWLHV��
�
�

�� 0DSSLQJ�RI�WKH�(QFRGHG�$UFKLYDO�'HVFULSWLRQ��HDG!�7DJ�
�
$Q�HQFRGHG�ILQGLQJ�DLG�LQVWDQFH�DV�D�ZKROH�LV�PDSSHG�WR�D�&50�'RFXPHQW��

�
HDG� �(���'RFXPHQW�
�

ZKLFK� LV� FRPSRVHG� RI� WZR� (��� 'RFXPHQWV� UHSUHVHQWLQJ� WKH� ($'� +HDGHU� DQG� WKH�
)URQW�0DWWHU�UHVSHFWLYHO\�DQG�DQ�(���0DQ�0DGH�2EMHFW�WKDW�UHSUHVHQWV�WKH�$UFKLYDO�
'HVFULSWLRQ�LWVHOI��
�

HDGKHDGHU� �(���'RFXPHQW���(���/LQJXLVWLF�2EMHFW�
IURQWPDWWHU� �(���'RFXPHQW�
DUFKGHVF �(���0DQ�0DGH�2EMHFW�

�
7KH�UHODWLRQV�DPRQJ�HDG�DV�D�ZKROH�DQG�LWV�WKUHH�GLVWLQFW�SDUWV�FDQ�EHHQ�VHHQ�LQ�)LJXUH�
���
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)LJXUH�����0DSSLQJ�($'�WR�WKH�&,'2&�&50�

�� *HQHULF�HOHPHQWV�
�
7KH� ($'� '7'� DOORZV� IRU� WKH� QHVWLQJ� RI� HOHPHQWV� WR� FDSWXUH� PRUH� GHWDLOHG� DQG�
VSHFLILF�GHVFULSWLRQ�DV�GHVLUHG��:KLOH�WKHUH�DUH�FHUWDLQ�HOHPHQWV�WKDW�RXJKW�WR�DSSHDU�
LQ�DQ\�ILQGLQJ�DLG��YDULRXV�LQWHOOHFWXDO�DQG�HFRQRPLF�IDFWRUV� LQIOXHQFH�WKH�GHSWK�DQG�
GHWDLO� RI� DQDO\VLV� HPSOR\HG�� 7DNLQJ� WKLV� LQWR� FRQVLGHUDWLRQ�� WKH� HQFRGLQJ� VFKHPH� LV�
GHVLJQHG� ZLWK� D� PLQLPXP� RI� UHTXLUHG� HOHPHQWV�� EXW� DOORZV� IRU� SURJUHVVLYHO\�PRUH�
GHWDLOHG� DQG� VSHFLILF� OHYHOV�RI�GHVFULSWLRQ� DV�GHVLUHG��7KH�5HVHDUFK�/LEUDULHV�*URXS�
�5/*�� KDV� SURGXFHG� WKH� 5HFRPPHQGHG� $SSOLFDWLRQ� *XLGHOLQHV� IRU� ($'� >5/*��@�
ZKLFK�VXJJHVWV�D�EDVLF�GHJUHH�RI�XQLIRUPLW\�LQ�WKH�FUHDWLRQ�RI�D�YDOLG�($'�GRFXPHQW���
,Q� RXU�PDSSLQJ� IURP�($'� WR�&50�ZH� WRRN� LQWR� DFFRXQW� WKHVH� JXLGHOLQHV� DQG�ZH�
IRFXVHG�WR�WKLV�VHW�RI�FRUH�GDWD�HOHPHQWV��
,Q�WKLV�VHFWLRQ�ZH�SUHVHQW�WKH�PDSSLQJ�RI�JHQHULF�($'�HOHPHQWV�WR�DSSURSULDWH�&50�
HQWLWLHV��DQG�LQ�WKH�IROORZLQJ�VHFWLRQ�ZH�ZLOO�SUHVHQW�WKH�PDSSLQJ�RI�UHTXLUHG�ZUDSSHU�
($'�HOHPHQWV�WR�&50�HQWLWLHV��
�

���� '$7(�
'DWH�LV�D�JHQHULF�($'�'7'�HOHPHQW�WKDW�FRQWDLQV�D�PRQWK��GD\��RU�\HDU�LQ�DQ\�
IRUPDW��,W�LV�XVHG�WR�LGHQWLI\�DQ\�GDWHV�WKDW�PHULW�HQFRGLQJ��H[FHSW�IRU�WKH�FUHDWLRQ�
GDWHV�RI�WKH�GHVFULEHG�PDWHULDOV��ZKLFK�DUH�LQVWHDG�WDJJHG�ZLWK�WKH��XQLWGDWH!�
HOHPHQW��
�
GDWH� �(���(���KDV�WLPH�VSDQ��7LPH�6SDQ�±�(����(���LV�LGHQWLILHG�E\��7LPH�
$SSHOODWLRQ�



�������������ZKHUH�(��$FWLYLW\��(���7LPH�6SDQ��(���7LPH�$SSHOODWLRQ��-2,1��
�������������DQG�(��$FWLYLW\�KDV�W\SH��7<3(�
��������������������(���7LPH�6SDQ�KDV�W\SH��&(57$,17<�
�
DWWULEXWH�1250$/�PDSV�WR�(���7LPH�6SDQ�EHJLQV�DW��7LPH�3ULPLWLYH�
� � � � � � HQGV��DW��7LPH�3ULPLWLYH�
DWWULEXWH�1250$/�FDQ�DOVR�EH�PDSSHG�DV�DQ�DWWULEXWH�RI�WKH�OLQN�KDV�WLPH�VSDQ�
�
:H� FDQ� DSSURDFK� WKH� DERYH� LQ� D� GLIIHUHQW� ZD\� WRR�� ,QVWHDG� RI� XVLQJ� 7KH� 7LPH�
$SSHOODWLRQ�ZH�FDQ�XVH�WKH�DWWULEXWH�EHJLQV�DW�TXDOLI\�WR�SXW�WKH�YDOXH�RI�GDWH��
�
GDWH� �(���(���KDV�WLPH�VSDQ��7LPH�6SDQ�±�(���EHJLQV�DW�TXDOLI\��6WULQJ�
�� ZKHUH�(��$FWLYLW\��(���7LPH�6SDQ��-2,1��
������������DQG�(��$FWLYLW\�KDV�W\SH��7<3(�
�������������������(���7LPH�6SDQ�KDV�W\SH��&(57$,17<�
DWWULEXWH�1250$/�PDSV�WR�(���7LPH�6SDQ�EHJLQV�DW��7LPH�3ULPLWLYH�
� � � � � � HQGV��DW��7LPH�3ULPLWLYH�
7KH�7<3(�DWWULEXWH�LV�XVHG�WR�VXSSO\�PRUH�VSHFLILF�GHVLJQDWLRQ��H�J��³OLIH´��³IORXULVK´��
³GHSLFWLRQ´��³SXEOLFDWLRQ´��³DFTXLVLWLRQ´��:KHQHYHU�DSSOLFDEOH��WKH�(��$FWLYLW\�FDQ�
EH�VXEVWLWXWHG�ZLWK�D�PRUH�VSHFLILF�VXEFODVV��)RU�H[DPSOH�LI�7<3(�LV�³DFTXLVLWLRQ´�
WKHQ�LQVWHDG�RI�(��$FWLYLW\�ZH�XVH�WKH�PRUH�VSHFLILF�FODVV�(��$FTXLVLWLRQ�

�

���� 81,7'$7(�
8QLWGDWH� GHVFULEHV� WKH� FUHDWLRQ� GDWH� RI� WKH� GHVFULEHG� PDWHULDO�� $V� VXFK� LW� FDQ� EH�
PDSSHG�DFFRUGLQJ�WR�WKH�DERYH�WR�WKH�VSHFLILF�&50�FODVV�(���3URGXFWLRQ���
�
XQLWGDWH� �(����(���KDV�WLPH�VSDQ��7LPH�6SDQ�±�(����(���LV�LGHQWLILHG�E\��7LPH�
$SSHOODWLRQ�
�� ZKHUH�(���3URGXFWLRQ��(���7LPH�6SDQ��(���7LPH�$SSHOODWLRQ��-2,1��
�� DQG�(���7LPH�6SDQ�KDV�W\SH��7<3(��&(57$,17<�
� DWWULEXWH�1250$/�PDSV�WR�(���7LPH�6SDQ�EHJLQV�DW��7LPH�3ULPLWLYH�
� � � � � � � HQGV��DW��7LPH�3ULPLWLYH�
DWWULEXWH�1250$/�FDQ�DOVR�EH�PDSSHG�DV�DQ�DWWULEXWH�RI�WKH�OLQN�KDV�WLPH�VSDQ�
�
:H� FDQ� DSSURDFK� WKH� DERYH� LQ� D� GLIIHUHQW� ZD\� WRR�� ,QVWHDG� RI� XVLQJ� 7KH� 7LPH�
$SSHOODWLRQ�ZH�FDQ�XVH�WKH�DWWULEXWH�EHJLQV�DW�TXDOLI\�WR�SXW�WKH�YDOXH�RI�XQLWGDWH��
�
XQLWGDWH� �(����(���KDV�WLPH�VSDQ��7LPH�6SDQ�±�(���EHJLQV�DW�TXDOLI\��6WULQJ�
�� ZKHUH�(���3URGXFWLRQ��(���7LPH�6SDQ��-2,1��
�� (���7LPH�6SDQ�KDV�W\SH��7<3(��&(57$,17<�
� DWWULEXWH�1250$/�PDSV�WR�(���7LPH�6SDQ�EHJLQV�DW��7LPH�3ULPLWLYH�
� � � � � � � HQGV��DW��7LPH�3ULPLWLYH�
�
�
�
�



���� $87+25�
�
$XWKRU� LV� DQ� HOHPHQW� IRU� QDPHV� RI� LQVWLWXWLRQV� RU� LQGLYLGXDOV� UHVSRQVLEOH� IRU�
FRPSLOLQJ� WKH� LQWHOOHFWXDO� FRQWHQW� RI� WKH� ILQGLQJ� DLG�� $V� VXFK�� LW� LV� PDSSHG� WR� DQ�
DFWLYLW\�&UHDWLRQ�WKDW�KDV�SDUWLFLSDQWV��
DXWKRU� �(����(���KDG�SDUWLFLSDQWV��$FWRU�±�(����(���LV�LGHQWLILHG�E\��$FWRU�
$SSHOODWLRQ�
ZKHUH�(���&UHDWLRQ��(���$FWRU��(���$FWRU�$SSHOODWLRQ��-2,1��
DQG�DWWULEXWH�,'�PDSV�WR�(���$FWRU�$SSHOODWLRQ�
�

���� 38%/,6+(5�
�
3XEOLVKHU�LV�WKH�QDPH�RI�WKH�SDUW\�UHVSRQVLEOH�IRU�LVVXLQJ�RU�GLVWULEXWLQJ�WKH�HQFRGHG�
ILQGLQJ�DLG��,W�LV�PDSSHG�WR�&50�LQ�D�VLPLODU�WR�WKH�DXWKRU�HOHPHQW�ZD\��6LQFH�WKHUH�LV�
QR� VSHFLILF� DFWLYLW\� IRU� SXEOLFDWLRQLQ� WKH� &50�PRGHO�� ZH� XVH� WKH�KDV� W\SH� OLQN� WR�
DVVRFLDWH�WKH�W\SH��3XEOLFDWLRQ��ZLWK�WKH�$FWLYLW\��
SXEOLVKHU� �(���(���FDUULHG�RXW�E\��$FWRU�±�(����(���LV�LGHQWLILHG�E\��$FWRU�
$SSHOODWLRQ�
ZKHUH�(��$FWLYLW\��(���$FWRU��(���$FWRU�$SSHOODWLRQ��-2,1��
DQG�(��$FWLYLW\�KDV�W\SH��7\SH>3XEOLFDWLRQ@�
DQG�DWWULEXWH�,'�PDSV�WR�(���$FWRU�$SSHOODWLRQ�
�

���� $''5(66�
$GGUHVV�LV�D�JHQHULF�HOHPHQW�IRU�LQIRUPDWLRQ�DEDRXW�WKH�SODFH�ZKHUH�VRPHRQH�RU�
VRPHWKLQJ�LV�ORFDWHG�DQG�PD\�EH�UHDFKHG��7KH�DGGUHVV�HOHPHQW�PD\�EH�GLUHFWO\�
PDSSHG�WR�WKH�&50�$GGUHVV�QRGH��
DGGUHVV� �(���$GGUHVV�
�����������������������KDV�QRWH��6WULQJ�
DGGUHVVOLQH� �(���6WULQJ�
�

���� &217$,1(5�DQG�3+<6,&$/�/2&$7,21�
3K\VLFDO�ORFDWLRQ�LGHQWLILHV�WKH�SODFH�ZKHUH�WKH�GHVFULEHG�PDWHULDO�DUH�VWRUHG��VXFK�DV�
WKH�QDPH�RU�QXPEHU�RI�WKH�EXLOGLQJ��URRP��VWDFN��VKHOI��RU�RWKHU�WDQJLEOH�DUHD��
SK\VORF� �(���3ODFH�
�
&RQWDLQHU� LV� XVHG� WR� LGHQWLI\� WKH� FDUWRQV�� ER[HV�� UHHOV�� IROGHUV� DQG� RWKHU� VWRUDJH�
GHYLFHV�XVHG�WR�KROG�WKH�GHVFULEHG�PDWHULDOV��
FRQWDLQHU� �(���3ODFH�
� � LV�LGHQWLILHG�E\��3ODFH�$SSHOODWLRQ��,'��
� � IRUPV�SDUW�RI��3ODFH��3$5(17�DQG�SK\VORF�LI�LW�LV�DYDLODEOH��
� � KDV�W\SH��7\SH��7<3(��
�
�
�
�
�
�



�� ,QIRUPDWLRQ�GHVFULELQJ�WKH�ILQGLQJ�DLG�
�
($'�+HDGHU�SURYLGHV�GHVFULSWLYH�LQIRUPDWLRQ�DERXW�WKH�ILQGLQJ�DLG�GRFXPHQW�DQG�LV�
PDSSHG� WR� D� &50� 'RFXPHQW�� &50� DOORZV� PXOWLSOH� LQVWDQWLDWLRQ� VR� VLQFH� ($'�
+HDGHU�PD\�DOVR�FRQWDLQ�LQIRUPDWLRQ�UHJDUGLQJ�WKH�ODQJXDJH��ZH�PDS�LW�WR�WKH�&50�
/LQJXLVWLF�2EMHFW�WRR��
�
($'�HDGKHDGHU� �(���'RFXPHQW��(���/LQJXLVWLF�2EMHFW�
($'�Ì�($'�HDGKHDGHU� �(���LV�FRPSRVHG�RI���'RFXPHQW�
�
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)LJXUH����($'+($'(5�
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�
�HDGLG!� LV�D� UHTXLUHG�VXEHOHPHQW�RI��HDGKHDGHU!� WKDW�GHVLJQDWHV�D�XQLTXH� LGHQWLILHU�
IRU�D�SDUWLFXODU�($'�ILQGLQJ�DLG�GRFXPHQW��,QIRUPDWLRQ�DERXW�WKH�QDPLQJ�VFKHPH�LV�
JLYHQ�WKURXJK�WKH�DWWULEXWHV�6285&(��6<67(0,'��7<3(��,Q�WKH�&50�PDSSLQJ��WKH�
YDOXHV�RI�DWWULEXWHV�DUH�DVVLJQHG� WKURXJK� WKH�KDV� W\SH� OLQN�RI� WKH�&RQFHSWXDO�2EMHFW�
$SSHOODWLRQ�QRGH�WKDW�PDSV�WKH��HDGLG!��
�
HDGLG� �(���&RQFHSWXDO�2EMHFW�$SSHOODWLRQ�
��������������������������������KDV�W\SH��7<3(��6<67(0,'��6285&(�
�
($'�HDGKHDGHU�HDGLG� �(���LV�LGHQWLILHG�E\��&RQFHSWXDO�2EMHFW�$SSHOODWLRQ�
�
�WLWOHSURSHU!� LV� D� UHTXLUHG� HOHPHQW�ZLWKLQ� WKH��WLWOHVWPW!� VXEHOHPHQW�RI��ILOHGHVF!��
SDUW� RI� �HDGKHDGHU!� ZKLOH� �VXEWLWOH!� LV� D� VHFRQGDU\� RU� VXEVLGLDU\� QDPH� RI� WKH�
HQFRGHG�ILQGLQJ�DLG�WKDW�LV�VXERUGLQDWH�WR�WKH�PDLQ�QDPH�HQFRGHG�LQ��WLWOHSURSHU!��,Q�
WKH�PDSSLQJ�WR�&50�ZH�XVH�WKH�KDV�W\SH�OLQN�WL�GLVWLQJXLVK�EHWZHHQ�WKH�WZR�WLWOHV��
�
WLWOHSURSHU� �(���7LWOH��
�������������������������������KDV�W\SH��SURSHU�
VXEWLWOH� �(���7LWOH�



� � �������KDV�W\SH��VXEWLWOH�
($'�HDGKHDGHU�ILOHGHVF�WLWOHVWPW�WLWOHSURSHU� �(���KDV�WLWOH���7LWOH�
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