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8()$�FDOFXODWHV�WKH�FRHIILFLHQW�RI�HDFK�FOXE�DQG�DVVRFLDWLRQ�HDFK�VHDVRQ�EDVHG�RQ
WKH� FOXEV
� UHVXOWV� LQ� WKH�8()$�&KDPSLRQV� /HDJXH� DQG�8()$� (XURSD� /HDJXH�� 7KH
VHDVRQ�FRHIILFLHQWV� IURP�WKH� ILYH�PRVW� UHFHQW�VHDVRQV�DUH�XVHG� WR�GHWHUPLQH� WKH
SRVLWLRQV�RI�WKH�DVVRFLDWLRQV�LQ�WKH�DFFHVV�OLVW��DVVRFLDWLRQ�FRHIILFLHQW��DQG�WR�UDQN
WKH�FOXEV�IRU�VHHGLQJ�SXUSRVHV��VSRUWLQJ�FOXE�FRHIILFLHQW���,Q�DGGLWLRQ��WKH�VHDVRQ
FRHIILFLHQWV� IURP�WKH�WHQ�PRVW�UHFHQW�VHDVRQV�DUH�XVHG�WR�FDOFXODWH�UHYHQXH�FOXE
FRHIILFLHQWV�IRU�UHYHQXH�GLVWULEXWLRQ�SXUSRVHV�RQO\�
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7KH� DVVRFLDWLRQV
� SRVLWLRQV� LQ� WKH� �������� 8()$� &KDPSLRQV� /HDJXH� DQG� 8()$
(XURSD�/HDJXH�DFFHVV�OLVW��$QQH[�$��DUH�GHWHUPLQHG�RQ�WKH�EDVLV�RI�WKH�ILYH�VHDVRQ
DVVRFLDWLRQ� FRHIILFLHQWV� HVWDEOLVKHG� DW� WKH� HQG� RI� WKH� �������� VHDVRQ�� L�H�� WKH
FXPXODWLYH�WRWDO�RI�WKH�DVVRFLDWLRQV
�VHDVRQ�FRHIILFLHQWV�IURP�VHDVRQV���������WR
��������LQFOXVLYH�

7KH�ILYH�VHDVRQ�VSRUWLQJ�FOXE�FRHIILFLHQWV�IRU�WKH���������8()$�&KDPSLRQV�/HDJXH
DQG�8()$�(XURSD�/HDJXH�DUH�HVWDEOLVKHG�EHIRUH�WKH�VWDUW�RI�WKH���������VHDVRQ��RQ
WKH� EDVLV� RI� HDFK� FOXE
V� VHDVRQ� FRHIILFLHQWV� IURP� VHDVRQV� �������� WR� �������
LQFOXVLYH�

7KH�WHQ�VHDVRQ�UHYHQXH�FOXE�FRHIILFLHQWV�IRU�WKH���������8()$�&KDPSLRQV�/HDJXH
DQG�8()$�(XURSD�/HDJXH�DUH�HVWDEOLVKHG�EHIRUH�WKH�VWDUW�RI�WKH���������VHDVRQ��RQ
WKH� EDVLV� RI� HDFK� FOXE
V� VHDVRQ� FRHIILFLHQWV� IURP� VHDVRQV� �������� WR� �������
LQFOXVLYH�
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7KH� VHDVRQ� FRHIILFLHQW� RI� DQ� DVVRFLDWLRQ� LV� FDOFXODWHG� E\� DGGLQJ� XS� WKH� SRLQWV
REWDLQHG� E\� DOO� LWV� FOXEV� LQ� D� JLYHQ� VHDVRQ� �8()$� &KDPSLRQV� /HDJXH� DQG� 8()$
(XURSD�/HDJXH��WKHQ�GLYLGLQJ�WKH�WRWDO�E\�WKH�QXPEHU�RI�FOXEV�IURP�WKDW�DVVRFLDWLRQ
WKDW�WRRN�SDUW�LQ�WKH�WZR�8()$�FOXE�FRPSHWLWLRQV�LQ�TXHVWLRQ�

3RLQWV�DUH�DZDUGHG�DV�IROORZV�
D� ��SRLQWV�IRU�D�ZLQ����SRLQW�IRU�TXDOLI\LQJ�DQG�SOD\�RII�PDWFKHV��
E� ��SRLQW�IRU�D�GUDZ������SRLQW�IRU�TXDOLI\LQJ�DQG�SOD\�RII�PDWFKHV��
F� ��SRLQWV�IRU�D�GHIHDW�

,I�D�FOXE�UHIXVHV�WR�HQWHU�D�8()$�FRPSHWLWLRQ�IRU�ZKLFK�LW�TXDOLILHG��RU�LV�H[FOXGHG
IURP�RU�QRW�DGPLWWHG�WR�WKH�FRPSHWLWLRQ�DQG�LV�QRW�UHSODFHG�E\�DQRWKHU�FOXE�IURP
WKH�VDPH�DVVRFLDWLRQ��WKH�DVVRFLDWLRQ
V�FRHIILFLHQW�LV�FDOFXODWHG�E\�GLYLGLQJ�WKH�WRWDO
QXPEHU�RI�SRLQWV�REWDLQHG�E\�LWV�FOXEV�E\�WKH�QXPEHU�RI�FOXEV�WKH�DVVRFLDWLRQ�ZDV
HQWLWOHG�WR�HQWHU�DFFRUGLQJ�WR�WKH�DFFHVV�OLVW�
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7KH�VHDVRQ�FRHIILFLHQW�RI�D�FOXE�LV�FDOFXODWHG�E\�DGGLQJ�WKH�WRWDO�QXPEHU�RI�SRLQWV�LW
REWDLQV�LQ�D�JLYHQ�VHDVRQ��8()$�&KDPSLRQV�/HDJXH�DQG�8()$�(XURSD�/HDJXH��DV
VWLSXODWHG�EHORZ��$�FOXE·V�ILYH�VHDVRQ�VSRUWLQJ�FRHIILFLHQW�LV�WKH�FXPXODWLYH�WRWDO�RI
LWV�ILYH�VHDVRQ�FRHIILFLHQWV�IURP�WKH�UHIHUHQFH�SHULRG�VWLSXODWHG�LQ�'����RU�����RI�LWV
DVVRFLDWLRQ·V�ILYH�VHDVRQ�DVVRFLDWLRQ�FRHIILFLHQW��ZKLFKHYHU�LV�KLJKHU�
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D� 4XDOLI\LQJ�SKDVH�DQG�SOD\�RIIV
Ł &OXEV�WKDW�DUH�HOLPLQDWHG�LQ�WKH�8()$�&KDPSLRQV�/HDJXH�TXDOLI\LQJ�SKDVH�RU
SOD\�RIIV�DUH�DZDUGHG�SRLQWV�LQ�WKH�8()$�(XURSD�/HDJXH��VHH�$QQH[�'������

E� *URXS�VWDJH�RQZDUGV
Ł ��SRLQWV�DZDUGHG�IRU�D�ZLQ�
Ł ��SRLQW�DZDUGHG�IRU�D�GUDZ�
Ł ��SRLQWV�DZDUGHG�IRU�D�GHIHDW�
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D� 4XDOLI\LQJ�SKDVH�DQG�SOD\�RIIV
Ł ����SRLQWV�DZDUGHG�WR�HDFK�FOXE�HOLPLQDWHG�LQ�WKH�SUHOLPLQDU\�URXQG�
Ł ��SRLQW�DZDUGHG�WR�HDFK�FOXE�HOLPLQDWHG�LQ�WKH�ILUVW�TXDOLI\LQJ�URXQG�
Ł ����SRLQWV�DZDUGHG�WR�HDFK�FOXE�HOLPLQDWHG�LQ�WKH�VHFRQG�TXDOLI\LQJ�URXQG�
Ł ��SRLQWV�DZDUGHG�WR�HDFK�FOXE�HOLPLQDWHG�LQ�WKH�WKLUG�TXDOLI\LQJ�URXQG�
Ł ����SRLQWV�DZDUGHG�WR�HDFK�FOXE�HOLPLQDWHG�LQ�WKH�SOD\�RIIV�

E� *URXS�VWDJH�RQZDUGV
Ł ��SRLQWV�DZDUGHG�IRU�D�ZLQ�
Ł ��SRLQW�DZDUGHG�IRU�D�GUDZ�
Ł ��SRLQWV�DZDUGHG�IRU�D�GHIHDW�

F� *XDUDQWHHG�PLQLPXP
&OXEV�DUH�JXDUDQWHHG�D�PLQLPXP�RI�WKUHH�SRLQWV�LQ�WKH�JURXS�VWDJH�RI�WKH�8()$
(XURSD�/HDJXH�HYHQ�LI�WKH�QXPEHU�RI�SRLQWV�DFWXDOO\�REWDLQHG�GXULQJ�WKLV�VWDJH�LV
ORZHU��7KLV�JXDUDQWHHG�PLQLPXP�LV�QRW�DGGHG�WR�SRLQWV�DFWXDOO\�REWDLQHG�LQ�WKH
JURXS�VWDJH�DQG�LV�QRW�LQFOXGHG�LQ�WKH�DVVRFLDWLRQ�FRHIILFLHQW�FDOFXODWLRQ�
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&OXEV�ZKLFK�UHDFK�WKH�URXQG�RI�����TXDUWHU�ILQDOV��VHPL�ILQDOV�RU�ILQDO�RI�WKH�8()$
&KDPSLRQV� /HDJXH�RU� WKH� TXDUWHU�ILQDOV�� VHPL�ILQDOV� RU� ILQDO� RI� WKH�8()$� (XURSD
/HDJXH�DUH�DZDUGHG�DQ�H[WUD�SRLQW�IRU�HDFK�VXFK�URXQG��,Q�DGGLWLRQ��IRXU�SRLQWV�DUH
DZDUGHG�IRU�SDUWLFLSDWLRQ�LQ�WKH�JURXS�VWDJH�RI�WKH�8()$�&KDPSLRQV�/HDJXH�DQG
IRXU�SRLQWV�IRU�TXDOLI\LQJ�IRU�WKH�URXQG�RI����

7KHVH�ERQXV�SRLQWV�DUH�DOVR�LQFOXGHG�LQ�WKH�DVVRFLDWLRQ�FRHIILFLHQW�FDOFXODWLRQ�
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$�FOXE·V�UHYHQXH�FOXE�FRHIILFLHQW�LV�FDOFXODWHG�XVLQJ�WKH�VDPH�VHDVRQ�FRHIILFLHQWV�DV
IRU� WKH� VSRUWLQJ� FOXE� FRHIILFLHQW�� EXW�ZLWK� D� WHQ�VHDVRQ� LQVWHDG� RI� D� ILYH�VHDVRQ
UHIHUHQFH�SHULRG�DV�VWLSXODWHG�LQ�'���DERYH��DQG�ZLWK�WKH�DGGLWLRQ�RI�ERQXV�SRLQWV
IRU�SUHYLRXV�(XURSHDQ�WLWOHV�ZRQ��ZKLFK�DUH�FDOFXODWHG�DV�IROORZV�

� 8()$�&KDPSLRQV
/HDJXH�
(XURSHDQ

&KDPSLRQ�&OXEV·
&XS

8()$
(XURSD
/HDJXH�
8()$�&XS

&XS
:LQQHUV·
&XS

3RLQWV�SHU�WLWOH�ZRQ�LQ�WKH�ODVW
ILYH�VHDVRQV��VLQFH��������� �� � Q�D

3RLQWV�SHU�WLWOH�ZRQ�EHWZHHQ
�������� DQG� �������
LQFOXVLYH

� � �

3RLQWV� SHU� WLWOH� ZRQ� EHIRUH
������� � � �

,I� D� FOXE·V� RYHUDOO� WHQ�VHDVRQ� UHYHQXH� FRHIILFLHQW�ZRXOG� EH� OHVV� WKDQ� ����RI� WKH
HTXLYDOHQW� WHQ�VHDVRQ� WRWDO� RI� LWV� DVVRFLDWLRQ·V� VHDVRQ� FRHIILFLHQWV�� WKH� FOXE� LV
LQVWHDG�DZDUGHG�����RI�LWV�DVVRFLDWLRQ·V�WRWDO�IRU�UHYHQXH�GLVWULEXWLRQ�SXUSRVHV�
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0DWFK�SRLQWV� DUH� DZDUGHG�RQO\� IRU�PDWFKHV�ZKLFK�KDYH�DFWXDOO\�EHHQ�SOD\HG�� LQ
DFFRUGDQFH�ZLWK�WKH�ILQDO�VFRUHV�UDWLILHG�E\�8()$��3HQDOW\�VKRRW�RXWV�GR�QRW�FRXQW�

&RHIILFLHQWV�DUH�FDOFXODWHG�WR�WKH�WKRXVDQGWK�DQG�QRW�URXQGHG�XS�

,Q�FDVH�FRPSHWLWLRQ�URXQGV�DUH�FKDQJHG�DQG�SOD\HG�RQ�VLQJOH�OHJ�LQVWHDG�RI�KRPH�
DQG�DZD\�EDVLV�WKH�FDOFXODWLRQ�RI�FRHIILFLHQW�SRLQWV�IRU�WKH�DVVRFLDWLRQ�FRHIILFLHQW
DQG�RU�FOXE�FRHIILFLHQW�LQ�8()$�&KDPSLRQV�/HDJXH�DQG�8()$�(XURSD�/HDJXH��VHH
$QQH[�'����$QQH[�'�����E�DQG�$QQH[�'�����F��DUH�DGDSWHG�DV�IROORZV�
D� ��SRLQWV�IRU�D�ZLQ�LQ�UHJXODU�WLPH�RU�H[WUD�WLPH������SRLQWV�IRU�TXDOLI\LQJ�DQG�SOD\�
RII�PDWFKHV��

E� ��SRLQWV�IRU�D�GUDZ�LQ�H[WUD�WLPH����SRLQW�IRU�TXDOLI\LQJ�DQG�SOD\�RII�PDWFKHV��
F� ��SRLQW�IRU�D�GHIHDW�LQ�UHJXODU�WLPH�RU�H[WUD�WLPH������SRLQWV�IRU�TXDOLI\LQJ�DQG
SOD\�RII�PDWFKHV��

7KLV� GRHV� QRW� DSSO\� IRU� WKH� ILQDO� QRU� WKH� 8()$� &KDPSLRQV� /HDJXH� SUHOLPLQDU\
URXQG�
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,I� WZR�RU�PRUH�FOXEV�RU�DVVRFLDWLRQV�DUH�UDQNHG�HTXDOO\�� WKH� IROORZLQJ�FULWHULD�DUH
DSSOLHG��LQ�WKH�RUGHU�JLYHQ��WR�GHWHUPLQH�WKHLU�ILQDO�UDQNLQJV�
� WKHLU�FRHIILFLHQWV� LQ� WKH�PRVW� UHFHQW�RI� WKH�VHDVRQV�RQ�ZKLFK� WKH� UDQNLQJV�DUH
EDVHG�

� WKHLU�FRHIILFLHQWV�LQ�WKH�QH[W�PRVW�UHFHQW�VHDVRQ�LQ�ZKLFK�WKH\�DUH�QRW�HTXDO�
� GUDZLQJ�RI�ORWV�
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7KH�8()$�DGPLQLVWUDWLRQ�WDNHV�ILQDO�GHFLVLRQV�RQ�DQ\�PDWWHUV�QRW�SURYLGHG�IRU� LQ
WKHVH�SURYLVLRQV�
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