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%ORFNV�ILQLVK�DW��� [ ��

�´�VLGH�ERUGHUV��,�UHFRPPHQG�PDNLQJ�WKH�ULJKW�ERUGHU�ODUJHU��

6N\�LV���´�IURP�WRS�RI�ZDYH�WR�WKH�WRS�RI�TXLOW





7KLV�TXLOW�SDWWHUQ�LV�IRU�LQWHUPHGLDWH�TXLOWHUV�RU�TXLOWHUV�WKDW�KDYH�PDGH�LPSURYLVDWLRQDO�TXLOWV��
<RX�KDYH�WR�PDNH�GHVLJQ�GHFLVLRQV�DQG�EH�IOH[LEOH�ZLWK�WKH�VL]LQJ�DQG�SLHFLQJ�RI�WKH�
EDFNJURXQG�IDEULFV��7KLV�TXLOW�ZDV�QRW�PDGH�ZLWK�H[DFW�PDWK��WKH�VL]HV�RI�EDFNJURXQG�ZDYH�
IDEULF�LV�IOH[LEOH�� 8VH�P\�PHDVXUHPHQWV�RU�DGG�D�KDOI�DQ�LQFK�DQG�WULP�GRZQ�DV�\RX�
DVVHPEOH�RU�GR�\RXU�RZQ�PDWK�PHDVXULQJ�VHFWLRQV�EHWZHHQ�EORFNV��

7KLV�TXLOW�ZDV�GHVLJQHG�WR�EH�DVVHPEOHG�LQ�D�FODVVURRP��QRW�E\�D�SDWWHUQ��

48,/7�723�$66(0%/<� 6HFWLRQ���LV�ERWWRP�ULJKW�FRUQHU��6HFWLRQ���ERWWRP�OHIW�FRUQHU��\RX�
FDQ�ORRN�DW�WKH�GUDZLQJ�LPDJH�WR�VHH�HDFK�VHFWLRQ�� 5HDG�DOO�WKH�ZD\�WKURXJK�WKH�LQVWUXFWLRQV�
EHIRUH�VWDUWLQJ LQ�FDVH�LW�LV�HDVLHU IRU�\RX�WR�GR�VWHS���EHIRUH�VWHS�RQH�RU�WZR��5HDG�LW��WKHQ�PDNH�
LW�WKH�ZD\�WKDW�ZRUNV�EHVW�IRU�\RX��

7KH�EORFNV�DUH DVVHPEOHG�LQWR�ILYH VHFWLRQV��WKHQ�WKH�VLGH�ERUGHUV�DQG�WKH�WRS�VN\�IDEULF�LV�ODVW��

6WHS�� &KRRVH�WKH EDFNJURXQG�IDEULF �� WKLV�IDEULF VXUURXQGV�WKH�EORFNV�DQG�FUHDWHV�WKH�ZDYH�
,I�\RX�ORRN�DW�WKH�SLFWXUH�RI�WKH�ILQLVKHG�TXLOW�WKLV�LV�WKH�OLJKW�EOXH�EDWLN��

6WHS�� &KRRVH�WKH�EDFNJURXQG�IDEULF ���WKLV�IDEULF�FUHDWHV�WKH�VN\��7KLV�LV�DQ�LPSRUWDQW�IDEULF�
EHFDXVH�LW�PXVW�FRQWUDVW ZLWK�ERWK�\RXU�EORFNV�DQG�WKH EDFNJURXQG�IDEULF�LQ�WKH�ZDYH��,�FKRVH�D�
JUDGLHQW�IDEULF��7KLV�IDEULF�LV�JUDGLHQW�LQ�FRORU�DQG�KDV�GLUHFWLRQDO�KRUL]RQDO�OLQHV�LQ�WKH�SULQW��
7KH�FRPELQDWLRQ�RI�WKHVH�WZR�HIIHFWV�KHOS�WKH�VN\�ORRN�VHSDUDWHG�IURP�WKH�ZDYH��

6WHS���7KHUH�DUH�QR�ILOOHU�EORFNV�UHTXLUHG�IRU�WKLV�SDWWHUQ�OD\RXW��:H�ZLOO�PDNH�KDOI�VTXDUH�
EORFNV�RI�WKH�WZR�EDFNJURXQG�IDEULFV�WR�ILOO�LQ�WKH�HGJHV�RI�WKH�ZDYH�WR�FUHDWH�WKH�VKDSH��

6WHS�� %ORFN�&RXQW��<RX�ZLOO�QHHG���± ��´����± ��´����± ��´����± ��´����± �´���± �´��0DNH�
VXEVWLWXWH�EORFNV�IRU�DQ\�PLVVLQJ�EORFNV��0HDVXUH�WKH�VL]H�RI�\RXU�EORFNV�DQG�PDUN�ZLWK�D�SLQ�
DQ\�EORFNV�WKDW�DUH�VPDOOHU�RU�ODUJHU�WKDQ�WKH�VL]HV�OLVWHG�DERYH��7KLV�LV�LPSRUWDQW�WR�PDUN�
EHFDXVH�\RX�ZLOO�QHHG�WR�DGMXVW�\RXU�EDFNJURXQG�IDEULF�VL]H�ODUJHU�RU�VPDOOHU�GHSHQGLQJ�RQ�\RXU�
EORFN�VL]H��

6WHS�� /D\RXW�\RXU�EORFNV� WDNH�\RXU�WLPH�WKLV�LV�DQ�LPSRUWDQW�GHVLJQ�GHFLVLRQ��6WDUW�E\�XVLQJ�
RQH�RI�WKH�LPDJHV��HLWKHU�WKH�GUDZLQJ�RU�WKH�ILQLVKHG�TXLOW�WR�OD\RXW�\RXU�EORFNV� 7KHQ�ORRN�DW�
WKH�IDEULFV XVHG�LQ�HDFK�EORFN�DQG�VZDPS�VDPH�VL]H�EORFNV�DURXQG�XQWLO�\RX�OLNH�KRZ�WKH\�DUH�
ODLG�RXW�� ,W�LV�D�JRRG�LGHD�WR�OD\�\RXU�\DUGDJH�RQ�WKH�EDFNJURXQG�ZDYH�IDEULF�WR�JHW�D�JRRG�
SLFWXUH���

<RX�VKRXOG�PRYH�\RXU�EORFNV�DURXQG�LQVWHDG�RI�PDWFKLQJ�P\�EORFN�SODFHPHQW�WR�EDODQFH�\RXU�
IDEULFV�WKURXJKRXW�WKH�TXLOW��1RWLFH�,�KDYH�WKH�EULJKW�EOXH�DQG�GDUN�EOXH�VSUHDG�RXW�LQ�HDFK�
VHFWLRQ��7R�KHOS�\RX�JHW�VWDUWHG�VZDS�WKH ��´�EORFNV�WR�VHH�ZKLFK�\RX�OLNH�DW�WKH�ERWWRP��7KHQ�
VZDS�\RXU���´�EORFNV�EHFDXVH�WKHUH�DUH�RQO\�WZR��8VH�\RXU��´�EORFNV�WR�EDODQFH�RXW�\RXU�IDEULF�
FRORUV�WKURXJKRXW�WKH�ZDYH��7DNH�SLFWXUHV�DQG�ORRN�DW�WKH�SKRWR�WR�VHH�KRZ�WKH�OD\RXW�DSSHDUV��

6WHS���$VVHPEOH�6HFWLRQV��<RX�DUH�WKH�H[SHUW��QRW�WKH�LQVWUXFWLRQV��<RX�KDYH�WKH�EORFN�VL]HV�
DQG�WKH�DSSUR[LPDWH�VWULS�VL]H�RI�EDFNJURXQG�IDEULF LQ�HDFK�VHFWLRQ��



7KHVH�LQVWUXFWLRQV�FXW�WKH�EDFNJURXQG�IDEULF�LQWR�VWULSV�DV�WKH\�DUH�VHZQ�RQWR�HDFK�EORFN��
$QRWKHU�RSWLRQ�LV�WR�FXW�HYHU\WKLQJ�ILUVW�WKHQ�VHZ��

6HFWLRQ��� 5LJKW�ERWWRP�FRUQHU��%ORFNV�± ��´���´���´

6WHS �� &XW���[����VWULS�DQG�VHZ�WR�WRS�RI���´�EORFN

6WHS �� &XW�WZR�������[ ��VWULSV��VHZ�VWULS�WR�ERWWRP�RI�D �´�EORFN��VHZ�VHFRQG�VWULS�WR�WKH�WRS�RI�
WKH�VDPH�EORFN��LURQ��VHZ�WKH�VHFRQG��´�EORFN�WR�WKH�RWKHU�VLGH�RI�WKH�VHFRQG�VWULS��

6WHS���� &XW���ò�[����VWULS�DQG�VHZ�WR�HGJH�RI�ILUVW�VHW��VHZ�RWKHU�VLGH�RI�VWULS�WR�VHFRQG�VHW��

6HZ�WRJHWKHU��VHFWLRQ���LV�FRPSOHWH��

6HFWLRQ �� /HIW�ERWWRP�FRUQHU� %ORFNV�± ��´��������´����

6WHS � � ERWWRP�RI�VHFWLRQ��&XW WZR�� ò�E\����VWULSV��FXW���ò�E\����VWULS��VHZ�RQH���´�VWULS�WR�
WKH�ERWWRP�RI���´�EORFN��VHZ�WKH�VHFRQG�VWULS�WR�WKH�WRS�RI�WKH�VDPH�EORFN��VHZ�WKLV�SLHFH�WR�WKH�
��´�EORFN��VHZ�WKH���´�VWULS�WR�WKH�RWKHU�VLGH�RI�WKH���´�EORFN��

6WHS � WRS�RI�VHFWLRQ��&XW � ò�E\����VWULS�DQG�� ò�E\����VWULS��6HZ�WKH���´�VWULS�WR�WKH�VLGH���´�
EORFN�DQG�WKHQ�VHZ�WKH���´�VWULS�WR�WKH�ERWWRP�RI�WKH�VDPH�EORFN��6HZ�WKLV�SLHFH�WR�WKH���´�
EORFN��

6HZ�WRJHWKHU��VHFWLRQ���LV�FRPSOHWH��

6HFWLRQ �� /HIW�PLGGOH�VHFWLRQ��%ORFNV�± ��´�DQG��´

6WHS �� &XW � [���VWULS��VHZ�RQ�ULJKW�VLGH�RI���´�EORFN��&XW������[���DQG�VHZ�WR�WKH�WRS�RI�WKH�
EORFN��

6WHS �� &XW���ò�[ � ��� UHFWDQJOHV��VHZ�WR�ERWWRP�RI��´�VTXDUH��PDNH�D��´�KDOI�VTXDUH�WULDQJOH
XVLQJ�WKH�WZR�EDFNJURXQG�IDEULFV��VHZ�WKH�ZDYH�IDEULF�WR�WKH�WRS�RI�WKH�HLJKW�LQFK EORFN��WKH�
VHDP�VKRXOG�EH�JRLQJ�GRZQ�WR�WKH�OHIW�FUHDWLQJ�WKH�HGJH�RI�WKH�ZDYH��

6HZ�WRJHWKHU��VHFWLRQ���LV�FRPSOHWH��

1RWH��:KHQ�FRPELQLQJ�WKH�VN\�DQG�RFHDQ�IDEULFV��0DNH�VXUH�LI�\RX�KDYH�GLUHFWLRQDO�RU�JUDGLHQW�
IDEULFV�WKDW�WKH�FRORUV�RU�GLUHFWLRQ�RI WKH�VN\�LV�EHLQJ�PDWFKHG�WR�VHFWLRQ����WKH�RWKHU�VLGH�RI�WKH�
ZDYH��

6HFWLRQ �� 5LJKW�PLGGOH�VHFWLRQ��ZDYH�WLSV��%ORFNV�± ��´����´���´����

6WHS �� &XW�WZR�EDFNJURXQG�IDEULFV�WR�PDNH�RQH���ò�KDOI�VTXDUH�WULDQJOH�EORFN�DQG�D���ò�[���
KDOI�WULDQJOH�EORFN��\RX�KDYH�WR�SOD\�ZLWK�WKLV�EORFN�WR�PDNH�ILW����6HZ�KDOI�VTXDUH�WULDQJOH�WR�
RQH��´�EORFN�RQ�WKH�ULJKW�VLGH��6HZ�WKH�VPDOOHU�KDOI�VTXDUH�EORFN�WR�WKH�WRS�RI�D��´�EORFN��

6WHS �� &XW WZR����ò�[���ò�VWULSV��6HZ�RQH�VWULS�WR�WKH�ERWWRP�DQG�RQH�VWULS�WR�WKH�WRS�RI�WKH�
��´�EORFN��6HZ�WKLV�VHFWLRQ�WR�WKH�VHFWLRQ�ZLWK�WKH�VPDOOHU�KDOI�VTXDUH�EORFN��



6WHS���&XW����ò�[���ò�VWULS�DQG�VHZ�WR�WKH�WRS�RI�WKH���´�EORFN��6HZ�WKLV�VHFWLRQ�WR�WKH�VHFWLRQ�
ZLWK�WKH���´�EORFN��

6WHS���FXW���ò�[���VWULS�DQG���ò�[���VWULS��6HZ�RQH�VWULS�RQ�WKH�OHIW�VLGH�RI�WKH�WKLUG��´�EORFN�DQG�
RQH�VWULS�WR�WKH�ULJKW�VLGH��6HZ�WKLV�VHFWLRQ�WR�WKH�ILUVW�VHFWLRQ�RI�D��´�EORFN�FRQQHFWHG�WR�WKH�KDOI�
VTXDUH�WULDQJOH��

6HZ�WRJHWKHU��VHFWLRQ���LV�FRPSOHWH��

1RWH��:KHQ�FRPELQLQJ�WKH�VN\�DQG�RFHDQ�IDEULFV��0DNH�VXUH�LI�\RX�KDYH�GLUHFWLRQDO�RU�JUDGLHQW�
IDEULFV�WKDW�WKH�FRORUV�RU�GLUHFWLRQ�RI�WKH�VN\�LV�EHLQJ�PDWFKHG�WR�VHFWLRQ����

6HFWLRQ��� 7RS�RI�ZDYH��%ORFNV�± ��´ DQG�WZR��´

6WHS �� &XW�WZR���ò�[���ò�VWULSV��6HZ�RQH�VWULS�WR�HDFK��´�EORFN��

6WHS�� &XW�WZR�EDFNJURXQG�IDEULFV�WR�PDNH�D����ò�+DOI�VTXDUH�WULDQJOH�EORFN��

6WHS ��� 7DNH�RQH��´�EORFN�ZLWK�VWULS�IDFLQJ�GRZQ�DQG�VHZ�WR�VHFRQG��´�EORFN�ZLWK�VWULS�IDFLQJ�
XS��6HZ�KDOI�VTXDUH�WULDQJOH�WR�WKH�VLGH�RI�WKH�EORFN�ZLWK�WKH�VWULS�IDFLQJ�XS��7KLV�LV�WKH�WLS�RI�
WKH�ILUVW�ZDYH��

6WHS ��± &XW�WZR�EDFNJURXQG�IDEULFV�WR�PDNH�D����ò�+DOI�VTXDUH�WULDQJOH�EORFN�

6WHS���± 6HZ�WKH�KDOI�VTXDUH�WULDQJOH�WR�WKH�OHIW�VLGH�RI�EORFN���´��

6WHS����� 6HZ�WR�VHFWLRQV�WRJHWKHU��LI�WKH\�DUH�QRW�WKH�VDPH�KHLJKW�DGG�D�VWULS�RI�IDEULF�WR�WKH�
ERWWRP�RI�WKH�VHFWLRQ�WR�PDNH�WKH�VDPH�KHLJKW��

6HFWLRQ���LV�FRPSOHWH��

6WHS�� 6HZ�WKH�6HFWLRQV�WRJHWKHU��$IWHU�HDFK�VHFWLRQ�LV�PDGH�WKH�VHFWLRQV�ZLOO�EH�VHZQ�
WRJHWKHU��

6HZ�6HFWLRQ���ZLWK�6HFWLRQ�� RQ�WRS��$GG�D�VWULS�WR�WKH�OHIW�VLGH�RI�D�VHFWLRQ�WR�PDNH�WKHP�WKH�
VDPH�ZLGWK��

6HZ�6HFWLRQ���ZLWK 6HFWLRQ�� RQ�WRS��7KHVH�WZR�SLHFHV�VKRXOG�EH�WKH�VDPH�KHLJKW��LI QRW�PDNH�
DQ�DGGLWLRQDO�VWULS�RQ�WKH�ERWWRP�WR�PDNH�WKHP�HYHQ�WKHQ�VHZ�WKHP�WRJHWKHU��

$GG�VHFWLRQ�ILYH�WR�WKH�WRS PDWFKLQJ�WKH�HQG�VHDP�SRLQWV�DW�WKH�ZDYH�DQG�VN\�MXQFWLRQ��

6WHS���$GG�WKH�ERUGHUV RQ�WKH�ULJKW�DQG�OHIW�VLGH��

0\�ERUGHUV�ZHUH��´�RQ�HDFK�VLGH��,�ZRXOG�FKDQJH�LW�WR�����´�RQ�WKH�ULJKW�VLGH�WR�JLYH�WKH�ZDYH�
SRLQWV�PRUH�VSDFH��

6HZLQJ�WZR�IDEULFV�RQ�WKH�ELDV�WR�FUHDWH�D����GHJUHH�DQJOH��7DNH�WKH�WZR�IDEULFV�DQG�OD\�WKHP�
���GHJUHH DQJOH�IDFLQJ�HDFK�RWKHU��0DUN�DQG�VWLWFK�DORQJ�WKH�GLDJRQDO��



<RX�VKRXOG�VHZ�WZR�ERUGHUV�FRQQHFWLQJ�WKH�WZR�EDFNJURXQG�IDEULFV�ZLWK�DQ�DQJOH�RU�ELDV�VHDP��
7KH�ULJKW�ERUGHU�WKH�VHDP�JRHV�GRZQ�WR�WKH�ULJKW�HGJH��WKH�OHIW�VHDP�DQJOHV�GRZQ�WRZDUG�WKH�
OHIW�HGJH��&DOO D�IULHQG�RU�PH�LI�\RX�QHHG�KHOS��

$WWDFKLQJ�WKH�ULJKW�VLGH ERUGHU��6WDUWLQJ IURP�WKH�KDOI�VTXDUH�VHDP�RI�VHFWLRQ�IRXU SLQ�\RXU�
ERUGHU�PDWFKLQJ�WKH�VHDP�OLQHV��&RQWLQXH�WR�SLQ�\RXU�ERUGHU�LQ�ERWK�GLUHFWLRQV��

$WWDFKLQJ�WKH�OHIW�VLGH��'2�127�/22.�DW�WKH ILQLVKHG�SLFWXUH��,�GLGQ¶W�GR�D�ELDV�VHDP� 3LQ�WKH�
VHDP�RI�\RXU�ERUGHU�WR�PDWFK�WKH�VHDP�RI�VHFWLRQ���ZLWK�WKH�VN\�EDFNJURXQG�IDEULF��

6WHS�� $GG�WKH�VN\�IDEULF� 7KLV�LV�RQH�ODUJH�UHFWDQJOH��<RX�FDQ�FKDQJH�WKH�KHLJKW�RI�WKLV�SLHFH�
VR�DGMXVW�WKH�OHQJWK�\RX�ZDQW�\RXU�TXLOW�WR�EH�� 0\�UHFWDQJOH�ZDV����[�����

6WHS�� &KRRVH�D�EDFNLQJ�IDEULF��0HDVXUH�\RXU�FRPSOHWHG�WRS�DQG�DGG�����LQFKHV�WR�PDNH�\RXU�
EDFNLQJ��,I�\RX�DUH�EDVWLQJ�DQG�TXLOWLQJ�\RXUVHOI�WZR�LQFKHV�LV�ILQH��LI�\RX�DUH�VHQGLQJ�LW�WR�D�
ORQJ�DUP�TXLOWHU��WKH\�UHTXLUH�����LQFKHV��7LSV�IRU�PDNLQJ�D�EDFN��

D� <RX�VKRXOG�FDUH�DERXW�WKH�EDFN��QRW�XVH�DQ\�ROG�IDEULF��7U\�WR�VWD\�LQ�WKH�VDPH�FRORU�
VFKHPH�RU�XVH�D�QHXWUDO�IDEULF��

E� &RQVLGHU�WKH�TXLOWLQJ�GHVLJQ�ZKHQ�FKRRVLQJ�WKH�EDFNLQJ��8VH�D�VROLG�IRU�EDFNLQJ�LI�
\RX�ZDQW�WKH�TXLOWLQJ�WR�VKRZ��8VH�D�EXV\�IDEULF�RQ�WKH�EDFN�VR�WKH�TXLOWLQJ�GRHVQ¶W
VKRZ�DV�PXFK����

F� :LGH�IDEULF�LV�DYDLODEOH�WR�SXUFKDVH�DQG�VDYHV�WKH�WLPH�RI�PHDVXULQJ�FRQVLGHU�D����RU�
����ZLGH�IDEULF��,I�SLHFLQJ�WZR�SLHFHV�WRJHWKHU�FRQVLGHU�UXQQLQJ�WKH�VHDP�WKH�OHQJWK�
RI�WKH�TXLOW�GRZQ�WKH�PLGGOH�LQVWHDG�RI�KRUL]RQDO��7KHUH�LV�OHVV�VKLIWLQJ��DQG�WKH�VHDP�
VWD\V�VWUDLJKWHU��,I�SLHFLQJ�D�EDFNLQJ��SXW�VPDOO�SLHFHV�WRZDUG�WKH�FHQWHU�QRW�DORQJ�WKH�
HGJHV�ZKHUH�TXLOWV�DUH�WULPPHG��

6WHS��� 4XLOWLQJ� &KRRVH�D�GHVLJQ�RU�SDWWHUQ�WKDW�FRPSOLPHQWV�WKH�OD\RXW�RU�VHWWLQJ��2Q�P\�
WUDGLWLRQDO�VHWWLQJ�,�KDG�VPDOO�IORZHUV�DQG�SDLVOH\V�LQ�WKH�IDEULF��VR�,�XVHG�D�SDLVOH\�TXLOW�GHVLJQ��
,Q�WKH�ZDYH�TXLOW�,�XVHG�WZR�GHVLJQV��RQH�IRU�WKH�VN\�DQG�RQH�IRU�WKH�ZDYH��WKH�ZDYH�EHLQJ�PRUH�
RI�D�GHQVHU�GHVLJQ��

6WHS��� %LQGLQJ� /DVW�VWHS�EXW�QRW�WKH�OHDVW��7KH�FRORU�\RX FKRRVH�IUDPHV�WKH�TXLOW�DQG�FDQ�
FKDQJH�KRZ�LW�ORRNV��,�SODQQHG�WR XVH�D�EOHQGLQJ�RU�WKH�EDFNJURXQG�IDEULFV IRU�WKH�ELQGLQJ��EXW�,�
HQGHG�XS�OLNLQJ�WKH�GHHS�EOXH�WR�JLYH�LW�D�ILQLVKHG�HGJH���0RVW�ELQGLQJ�LV�PDGH�IURP������LQFK�
VWULSV�VHZQ�WRJHWKHU��3OHDVH�UHIHU�WR�ERRNV��\RXWXEH�RU�RWKHU�LQVWUXFWLRQV�IRU�DWWDFKLQJ�ELQGLQJ��
&DOO�LI�\RX�QHHG�KHOS��
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