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,QWURGXFWLRQ

7KH�\HDU�LV������DQG�&$/,&2��ZKLFK�QRZ�VWDQGV�IRU�&$/,&2�,QWHUQDWLRQDO�&RQJORPHUDWH��KDV

H[SDQGHG�WKHLU�RSHUDWLRQV��&RPSDUHG�WR�WKH�WZR�HPSOR\HHV�LW�KDG�LQ�������&$/,&2�QRZ

EHQHYROHQWO\�HPSOR\V�KXQGUHGV�RI�WKRXVDQGV�RI�ORZ�ZDJH�FRQWUDFWRUV��:LWK�VXFK�D�ODUJH

FRPSDQ\��GLVSXWHV�EHWZHHQ�WKH��SHRSOH��ZRUNLQJ�WKHUH�RIWHQ�DULVH��DQG�WKHLU�PDQDJHUV�QHHG

WR�VWHS�LQ�WR�UHVROYH�WKHP��8QIRUWXQDWHO\��WKLV�RIWHQ�OHDGV�WR�PDQDJHUV�EHLQJ�RYHUZRUNHG�

3UREOHP�6WDWHPHQW

)LQG�WKH�ODUJHVW�QXPEHU�RI�XQLTXH�GLVSXWHV�D�VLQJOH�SHUVRQ�LV�UHVSRQVLEOH�IRU�UHVROYLQJ�ZLWKLQ

WKH�FRPSDQ\�JLYHQ�WKH�PDQDJHUV�RI�DOO 1 RI�LWV�HPSOR\HHV� (DFK�HPSOR\HH�LV�LGHQWLıHG�XVLQJ�D

QXPEHU�FRXQWLQJ�XSZDUGV�IURP����ZLWK�WKH�ODVW�HPSOR\HH�EHLQJ�DVVLJQHG�WKH�QXPEHU 1 ����

7KH LWK�HPSOR\HH
V�PDQDJHU0L GHQRWHV�WKH�HPSOR\HH QXPEHU�RI�WKHLU�GLUHFW�VXSHULRU��7KH

&(2�LV�DVVLJQHG�HPSOR\HH�QXPEHU���DQG�LV�WKH�RQO\�HPSOR\HH�ZKRVH�GLUHFW�VXSHULRU�LV

WKHPVHOYHV�

$�GLVSXWH�EHWZHHQ�WZR�HPSOR\HHV�LV�UHVROYHG�E\�WKH�ORZHVW�OHYHO�PDQDJHU�WKDW�KDV�DXWKRULW\

RYHU�ERWK�RI�WKHP��ZKHWKHU�GLUHFWO\�RU�LQGLUHFWO\��$Q\�HPSOR\HH�DOVR�KDV�DXWKRULW\�RYHU

WKHPVHOYHV��PHDQLQJ�LW
V�SRVVLEOH�IRU�D�GLVSXWH�WR�EH�UHVROYHG�E\�VRPHRQH�LQYROYHG�LQ�LW��7ZR

GLVSXWHV�DUH�XQLTXH�LI�WKH\�LQYROYH�DW�OHDVW�RQH�GLĳHUHQW�HPSOR\HH�
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,QSXW�)RUPDW

7KH�ıUVW�OLQH�RI�WKH�LQSXW�FRQWDLQV�D�SRVLWLYH�LQWHJHU 7 GHQRWLQJ�WKH�QXPEHU�RI�WHVW�FDVHV�WKDW

IROORZ��)RU�HDFK�WHVW�FDVH�

Ɣ 7KH�ıUVW�OLQH�FRQWDLQV�WKH�VLQJOH�SRVLWLYH�LQWHJHU 1 GHQRWLQJ�WKH�QXPEHU�RI�HPSOR\HHV

SUHVHQW�LQ�WKH�FRPSDQ\�

Ɣ 7KH�VHFRQG�OLQH�FRQWDLQV�WKH�VSDFH�VHSDUDWHG�VHTXHQFH�RI 1 QRQ�QHJDWLYH�LQWHJHUV

0��0���ő�01�� GHQRWLQJ�WKH�HPSOR\HH�QXPEHU�RI�HDFK LQGLYLGXDO
V�PDQDJHU�

ż 0� ZLOO�DOZD\V�EH�]HUR�WR�UHSUHVHQW�WKH�&(2�EHLQJ WKHLU�RZQ�GLUHFW�VXSHULRU�

2XWSXW�)RUPDW

)RU�HDFK�WHVW�FDVH��RXWSXW�D�VLQJOH�OLQH�FRQWDLQLQJ�WKH�ODUJHVW�QXPEHU�RI�XQLTXH�GLVSXWHV�D

VLQJOH�SHUVRQ�LV�UHVSRQVLEOH�IRU�UHVROYLQJ�ZLWKLQ�WKH�FRPSDQ\�

&RQVWUDLQWV

��Ɖ 7 Ɖ����

0DLQ�7HVW�6HW

��Ɖ 1 Ɖ���

7KH�VXP�RI 1 DFURVV�DOO�WHVW�FDVHV�GRHV�QRW�H[FHHG ����

$Q�HPSOR\HH�GLUHFWO\�PDQDJHV DW�PRVW WZR�RWKHU�HPSOR\HHV�

%RQXV�7HVW�6HW��

��Ɖ 1 Ɖ����

7KH�VXP�RI 1 DFURVV�DOO�WHVW�FDVHV�GRHV�QRW�H[FHHG ����

$Q�HPSOR\HH�GLUHFWO\�PDQDJHV DW�PRVW WZR�RWKHU�HPSOR\HHV�

$Q�HPSOR\HH�KDV�DW�PRVW���� GLUHFW�RU�LQGLUHFW�PDQDJHUV�

%RQXV�7HVW�6HW��

��Ɖ 1 Ɖ����

7KH�VXP�RI 1 DFURVV�DOO�WHVW�FDVHV�GRHV�QRW�H[FHHG ����

$Q�HPSOR\HH�FDQ�GLUHFWO\�PDQDJH DQ\ QXPEHU�RI�HPSOR\HHV�

$Q�HPSOR\HH�KDV�DW�PRVW���� GLUHFW�RU�LQGLUHFW�PDQDJHUV�
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6DPSOH�7HVW�&DVHV

0DLQ�6DPSOH�,QSXW
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0DLQ�6DPSOH�2XWSXW
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0DLQ�6DPSOH�([SODQDWLRQV

)RU�7HVW�&DVH����

7KH�FRPSDQ\�VWUXFWXUH�ORRNV�OLNH�WKLV� 7KH�OLVW�RI�DOO�SRVVLEOH�GLVSXWHV�DUH�EHWZHHQ�
Ɣ ��DQG����UHVROYHG�E\��
Ɣ ��DQG����UHVROYHG�E\��
Ɣ ��DQG����UHVROYHG�E\��
Ɣ ��DQG����UHVROYHG�E\��
Ɣ ��DQG����UHVROYHG�E\��
Ɣ ��DQG����UHVROYHG�E\��
Ɣ ��DQG����UHVROYHG�E\��
Ɣ ��DQG����UHVROYHG�E\��
Ɣ ��DQG����UHVROYHG�E\��
Ɣ ��DQG����UHVROYHG�E\��

7KH�PD[LPXP�QXPEHU�RI�GLVSXWHV�D�VLQJOH
HPSOR\HH�LV�UHVSRQVLEOH�IRU�LV����HPSOR\HH����
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)RU�7HVW�&DVH����

7KH�FRPSDQ\�VWUXFWXUH�ORRNV�OLNH�WKLV� 7KH�QXPEHU�RI�XQLTXH�GLVSXWHV�HDFK�HPSOR\HH
LV�UHVSRQVLEOH�IRU�LV�DV�IROORZV�
Ɣ (PSOR\HH�������GLVSXWHV
Ɣ (PSOR\HH������GLVSXWHV
Ɣ (PSOR\HH������GLVSXWH
Ɣ (PSOR\HH������GLVSXWHV
Ɣ (PSOR\HH������GLVSXWHV
Ɣ (PSOR\HH������GLVSXWHV
Ɣ (PSOR\HH������GLVSXWHV
Ɣ (PSOR\HH������GLVSXWH
Ɣ (PSOR\HH�������GLVSXWHV
Ɣ (PSOR\HH������GLVSXWHV
Ɣ (PSOR\HH�������GLVSXWHV

7KH�PD[LPXP�QXPEHU�RI�GLVSXWHV�D�VLQJOH
HPSOR\HH�LV�UHVSRQVLEOH�IRU�LV�����HPSOR\HH����

)RU�7HVW�&DVH����

7KH�FRPSDQ\�VWUXFWXUH�ORRNV�OLNH�WKLV� 7KH�WRS�ıYH�HPSOR\HHV�UHVSRQVLEOH�IRU�WKH
PRVW�GLVSXWHV�DUH�
�� (PSOR\HH�������GLVSXWHV�
�� (PSOR\HH�������GLVSXWHV�
�� (PSOR\HH�������GLVSXWHV�
�� (PSOR\HH�������GLVSXWHV�
�� (PSOR\HH������GLVSXWHV�
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)RU�7HVW�&DVH����

7KH�FRPSDQ\�VWUXFWXUH�ORRNV�OLNH�WKLV� 7KH�WRS�ıYH�HPSOR\HHV�UHVSRQVLEOH�IRU�WKH
PRVW�GLVSXWHV�DUH�
�� (PSOR\HH������GLVSXWHV�
�� (PSOR\HH������GLVSXWHV�
�� (PSOR\HH������GLVSXWHV�
�� (PSOR\HH������GLVSXWHV�
�� (PSOR\HH������GLVSXWH�

%RQXV�6HW���6DPSOH�,QSXW
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%RQXV�6HW���6DPSOH�2XWSXW
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%RQXV�6HW���6DPSOH�([SODQDWLRQV

)RU�7HVW�&DVH����

7KH�FRPSDQ\�VWUXFWXUH�ORRNV�OLNH�WKLV� 7KH�WRS�WKUHH�HPSOR\HHV�UHVSRQVLEOH�IRU�WKH
PRVW�GLVSXWHV�DUH�
�� (PSOR\HH�������GLVSXWHV�
�� (PSOR\HH�������GLVSXWHV�
�� (PSOR\HH������GLVSXWHV�

)RU�7HVW�&DVH����

7KH�FRPSDQ\�VWUXFWXUH�ORRNV�OLNH�WKLV� 7KH�WRS�IRXU�HPSOR\HHV�UHVSRQVLEOH�IRU�WKH
PRVW�GLVSXWHV�DUH�
�� (PSOR\HH��������GLVSXWHV�
�� (PSOR\HH��������GLVSXWHV�
�� (PSOR\HH�������GLVSXWHV�
�� (PSOR\HH�������GLVSXWHV�
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