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/HVVRQ��1LFH�
QLFH RI�D�SURFHVV�GHWHUPLQHV�WKH�VFKHGXOLQJ�SULRULW\�RI�D�SURFHVV��7KH�QLFH LV� LQ� WKH�UDQJHV� >�������@�7KH�KLJKHU� WKH�QLFH�� WKH� ORZHU� VFKHGXOLQJ� SULRULW\� RI� WKH� SURFHVV� �D� SURFHVV�ZLWK� QLFH� RI� �� KDV� WKHORZHVW�SULRULW\��7KH� QLFH� FDQ� RQO\� EH� LQFUHDVHG� �L�H��� WR� ORZHU� WKH� SULRULW\� RI� WKH� SURFHVV��� 2QO\� WKH� VXSHU�XVHU� FDQGHFUHDVH�LW�7KH�GHIDXOW�RI�D�SURFHVV�LV�WR�EHJLQ�ZLWK�QLFH�RI���
6<1236,6 �VKHOO�FRPPDQG�QLFH >�QXPEHU@�FRPPDQG >DUJXPHQWV@
6<1236,6 �SURFHVV�� SURJUDP�QLFH�LQW�QXP� �� LQFUHDVH��GHFUHDVH��WKH�QLFH�RI�WKH�UXQQLQJ�SURJUDP�LQ�QXP�
([DPSOH�!��XVU�ELQ�QLFH��� SV��O �� LQFUHDVLQJ�WKH�QLFH�IRU�WKH�SURFHVV��SV��O��LQ���
UHQLFH� DOWHU�SULRULW\�RI�UXQQLQJ�SURFHVVHV
JHWSULRULW\��VHWSULRULW\� JHW�VHW�SURJUDP�VFKHGXOLQJ�SULRULW\�
6<1236,6�LQFOXGH��V\V�W\SHV�K!�LQFOXGH��WLPH�K!�LQFOXGH��V\V�UHVRXUFH�K!
LQW JHWSULRULW\�LQW ZKLFK��LQW ZKR��LQW VHWSULRULW\�LQW ZKLFK��LQW ZKR��LQW SULR��
'(6&5,37,217KH� VFKHGXOLQJ� SULRULW\� RI� WKH� SURFHVV�� SURFHVV� JURXS�� RU� XVHU�� DV� LQGLFDWHG� E\� ZKLFK DQG� ZKR LVREWDLQHG�ZLWK�WKH�JHWSULRULW\�� FDOO�DQG�VHW�ZLWK�WKH�VHWSULRULW\�� FDOO�ZKLFK LV�RQH�RI� 35,2B352&(66��35,2B3*53��RU�35,2B86(5ZKR LV�LQWHUSUHWHG�UHODWLYH�WR�ZKLFK �D�SURFHVV�LGHQWLILHU�IRU�35,2B352&(66��SURFHVV�JURXS�LGHQWLILHUIRU�35,2B3*53��DQG�D�XVHU�,'�IRU�35,2B86(5��$�]HUR�YDOXH�RI�ZKR GHQRWHV�WKH�FXUUHQW�SURFHVV��SURFHVV�JURXS��RU�XVHU�7KH� JHWSULRULW\�� FDOO� UHWXUQV� WKH� KLJKHVW� SULRULW\� �ORZHVW� QXPHULFDO� YDOXH�� HQMR\HG� E\� DQ\� RI� WKHVSHFLILHG�SURFHVVHV�
7KH�VHWSULRULW\�� FDOO�VHWV�WKH�SULRULWLHV�RI�DOO�RI�WKH�VSHFLILHG�SURFHVVHV�WR�WKH�VSHFLILHG�YDOXH��2QO\�WKHVXSHU�XVHU�PD\�ORZHU�SULRULWLHV�
5(7851 9$/8(66LQFH�JHWSULRULW\�� FDQ� OHJLWLPDWHO\� UHWXUQ� WKH� YDOXH� ���� LW� LV� QHFHVVDU\� WR� FOHDU� WKH� H[WHUQDO� YDULDEOHHUUQR SULRU�WR�WKH�FDOO��WKHQ�FKHFN�LW�DIWHUZDUG�WR�GHWHUPLQH�LI�D��� LV�DQ�HUURU�RU�D�OHJLWLPDWH�YDOXH��7KHVHWSULRULW\�� FDOO�UHWXUQV�� LI�WKHUH�LV�QR�HUURU��RU��� LI�WKHUH�LV�
([DPSOHV��RMGI�C��G
PDLQ��^ QLFH����ZKLOH����
�̀ !�JFF��R�QLFH� QLFH�B��F
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� !�QLFH� 	>�@������ !�SV��O8,'��3,'���33,'���35,�1,�67$7�77��������7,0(�&200$1'���� ���� ����� � �� 2����SWV�� ���� QLFH����� ����� ����� �� �� 6����SWV�� ���� �WFVK
�RMGI�C��G
�LQFOXGH��V\V�UHVRXUFH�K!
PDLQ��^ LQW�SULRU�

SULRU� �JHWSULRULW\�35,2B352&(66��JHWSLG������� JHW�WKH�QLFH�RI�WKH�FXUUHQW�SURFHVVSULQWI���G?Q���SULRU��
QLFH����
SULRU� �JHWSULRULW\�35,2B352&(66��JHWSLG����SULQWI���G?Q���SULRU��

�̀ !�JFF��R�QLFH� QLFH�B��F� !�QLFH���� !��XVU�ELQ�QLFH���� QLFH�����
�RMGI�C��G
�LQFOXGH��V\V�UHVRXUFH�K!
PDLQ��^ LQW�SULRU�

VHWSULRULW\�35,2B352&(66��JHWSLG�������SULRU� �JHWSULRULW\�35,2B352&(66��JHWSLG����SULQWI���G?Q���SULRU��
�̀ !�JFF��R�QLFH� QLFH�B��F�
�RMGI�C��G
�LQFOXGH��V\V�UHVRXUFH�K!
PDLQ��^ VHWSULRULW\�35,2B86(5��JHWXLG���������� VHW�WKH�QLFH�RI�WKH�VKHOO�WR��
�̀ !�JFF��R�QLFH� QLFH�B��F� !�QLFH�
�RMGI�C��G
�LQFOXGH��V\V�UHVRXUFH�K!
PDLQ��^ LQW�SULRU�
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SULRU� �JHWSULRULW\�35,2B352&(66��JHWSLG����SULQWI���G?Q���SULRU��
�̀ !�JFF��R�QLFH� QLFH�B��F� !�QLFH��� !�UHQLFH���� ���� �� IRU�QLFH� DERYHUHQLFH��������VHWSULRULW\��3HUPLVVLRQ�GHQLHG
� !�UHQLFH��� ����
� !�SV��O8,'��3,'���33,'���35,�1,�67$7�77��������7,0(�&200$1'���� ���� ����� � �� 5����SWV�� ���� QLFH����� ����� ����� �� �� 6����SWV�� ���� �WFVK
� !��XVHU�ELQ�QLFH��� SV��O8,'��3,'���33,'���35,�1,�67$7�77��������7,0(�&200$1'���� ���� ����� � �� 5����SWV�� ���� QLFH����� ����� ����� �� �� 6����SWV�� ���� �WFVK���� ����� ����� �� �� 5����SWV�� ���� SV��O
�� !�NLOO��.,//�����>�@� .LOOHG QLFH�


