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451:#$QDORJ#2XWSXW#&RQILJXUDWLRQ# #1#1#1#1#1#1#1#1#1#1#1#1#1#1# 453
451:14#,GHQWLI\LQJ#WKH#2XWSXW#7\SH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 453
451:15#&KDQQHO#0HQX#,WHPV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 453
451:16#2XWSXW#6HOHFWLRQ#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 453

451;#7URXEOHVKRRWLQJ##1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 454
451;14#(UURU#0HVVDJHV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 454
451;15#&RPPRQ#3UREOHPV#DQG#6ROXWLRQV##1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 454

&KDSWHU#46###
5HOD\#2XWSXW#&KDQQHO# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 456
4614#)HDWXUHV# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 456
461414#)LUVW#&KDQQHO#,QVWDOOHG# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 456
461415#6HFRQG#&KDQQHO#,QVWDOOHG# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 456
461416#7KLUG#&KDQQHO#,QVWDOOHG# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 456
461417#)RXUWK#&KDQQHO#,QVWDOOHG# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 456

4615#:LULQJ# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 457
4616#6HWXS#3URFHGXUH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 458
4617#6SHFLILFDWLRQV# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 459
4618#&KDQQHO#0HQX# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 45:
461814#',$*1267,&6',$*1267,&6',$*1267,&6',$*1267,&6#6XE00HQX# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 45:

&KDSWHU#47###
'$&#2XWSXW#&KDQQHO##1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 45<
4714#)HDWXUHV# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 45<
4715#:LULQJ# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 463
4716#6HWXS#3URFHGXUH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 464
4717#6SHFLILFDWLRQV# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 465
4718#&KDQQHO#0HQX# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 466
471814#'$&#6(783'$&#6(783'$&#6(783'$&#6(783#6XE00HQX#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 466
471815#',$*1267,&6',$*1267,&6',$*1267,&6',$*1267,&6#6XE00HQX# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 467

4719#$QDORJ#2XWSXW#&RQILJXUDWLRQ# #1#1#1#1#1#1#1#1#1#1#1#1#1#1# 468
471914#,GHQWLI\LQJ#WKH#2XWSXW#7\SH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 468
471915#&KDQQHO#0HQX#,WHPV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 468
471916#2XWSXW#6HOHFWLRQ#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 468

471:#7URXEOHVKRRWLQJ##1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 469
471:14#(UURU#0HVVDJHV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 469
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#:



471:15#&RPPRQ#3UREOHPV#DQG#6ROXWLRQV##1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 469

&KDSWHU#48###
6SOLW#'LVSOD\#9LUWXDO#&KDQQHO#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 46<
4814#)HDWXUHV# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 46<
4815#:LULQJ# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 46<
4816#6HWXS#3URFHGXUH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 46<
4817#&KDQQHO#0HQX# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 473

&KDSWHU#49###
0DWKHPDWLFV#9LUWXDO#&KDQQHO# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 474
4914#)HDWXUHV# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 474
4915#:LULQJ# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 475
4916#6HWXS#3URFHGXUH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 476
4917#&KDQQHO#0HQX# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 477
491714#6(162&2'(#321#6(162&2'(#321#6(162&2'(#321#6(162&2'(#321#0HQX#,WHP# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 477
491715#86(5#9$/8(686(5#9$/8(686(5#9$/8(686(5#9$/8(6#6XE00HQX# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 477
491716#9,(:#6(162&2'(9,(:#6(162&2'(9,(:#6(162&2'(9,(:#6(162&2'(##0HQX#,WHP# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 477
491717#9,(:#&200$1'69,(:#&200$1'69,(:#&200$1'69,(:#&200$1'6##6XE00HQX# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 477
491718#',63/$<#6(783',63/$<#6(783',63/$<#6(783',63/$<#6(783#6XE00HQX# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 478
491719#32:(5021#6285&(32:(5021#6285&(32:(5021#6285&(32:(5021#6285&(#0HQX#,WHP# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 479

4918#7URXEOHVKRRWLQJ##1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 47:

&KDSWHU#4:###
(UURU#0HVVDJHV#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 47<
4:14#2YHUYLHZ# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 47<
4:15#(UURU#0HVVDJH#/LVW# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 483

&KDSWHU#4;###
6HWXS#0HQX#5HIHUHQFH#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 488
4;14#1DYLJDWLRQ#LQVWUXFWLRQV# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 488

##
,QGH[# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 49:

###
:DUUDQW\25HSDLU#3ROLF\# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 4:4
#SDJH#;######33;0393;033
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&KDSWHU#4
,QWURGXFWLRQ

414##$ERXW#7KLV#0DQXDO

41414#6FRSH 7KLV#PDQXDO#ZLOO#H[SODLQ#WKH#VHWXS/#IHDWXUHV#DQG#RSHUDWLRQ#RI#6HQVRWHF¶V#6UG#JHQ0
HUDWLRQ# 6&# 6HULHV# LQVWUXPHQWV1# # 7KLV# VHULHV# LQFOXGHV# WKH# PRGHOV# 6&4333/
6&5333/#6&5334/#DQG#6&63371##

)XUWKHU# LQIRUPDWLRQ# DERXW# FXVWRPHU# VSHFLILF# SURJUDPPLQJ# DQG# VHWXS# ZLOO# EH
H[SODLQHG#RQ#WKH#&XVWRPHU# ,QIRUPDWLRQ#6KHHW# WKDW# LV#SURYLGHG#ZLWK#HYHU\# LQVWUX0
PHQW1

41415#&RQYHQWLRQV 7KLV#PDQXDO#XVHV#WKH#IROORZLQJ#FRQYHQWLRQV#WR#SUHVHQW#LQIRUPDWLRQ=

41416#2UJDQL]DWLRQ &KDSWHU#4/#³,QWURGXFWLRQ´/#RIIHUV#JHQHUDO# LQIRUPDWLRQ#DERXW# WKH#6&#6HULHV#DQG
WKLV#LQVWUXFWLRQ#PDQXDO1
&KDSWHU# 5/# ³*HWWLQJ# 6WDUWHG# 4XLFNO\´/# SURYLGHV# DQ# RYHUYLHZ# RI# KRZ# WR# JHW
VWDUWHG#TXLFNO\#LI#\RXU#LQVWUXPHQW#DQG#WUDQVGXFHUV#ZHUH#RUGHUHG#DW#WKH#VDPH#WLPH
IURP#6HQVRWHF/#RU#LI#6LJQDWXUH#&DOLEUDWLRQ#LV#XVHG1

&KDSWHU# 6/# ³2SHUDWLQJ#0RGHV´/# GLVFXVVHV# WKH# VLJQLILFDQW# IHDWXUHV# RI# WKH# 6&
6HULHV#DQG#RSHUDWLRQ#SURFHGXUHV#ZKHQ#WKH#LQVWUXPHQW#LV#LQ#WKH#,1,7,$/,=(/#581/
(5525#RU#6(783#PRGHV1

&KDSWHU# 7/#³&KDVVLV#0RGHOV´/#H[SODLQV# WKH#GLIIHUHQFHV#EHWZHHQ# WKH#6&4333/
6&5333/# 6&5334# DQG# 6&6337# FKDVVLV1# # ,QIRUPDWLRQ# UHODWLQJ# WR# WKH# KDUGZDUH
FKDVVLV#VXFK#DV#SDQHO#DQG#UDFN#PRXQWLQJ#LV#JLYHQ1
&KDSWHU#8/#³6\VWHP#&RQQHFWRU´/#FRQWDLQV#LQIRUPDWLRQ#DERXW#ZLULQJ#WR#WKH#580SLQ
6\VWHP#FRQQHFWRU#WR#DFFHVV#WKH#/LPLW#2XWSXWV/#)XQFWLRQ#,QSXWV#DQG#VHULDO#FRPPX0
QLFDWLRQV1

&KDSWHU# 9/#³6\VWHP#0HQX´/#GLVFXVVHV# WKH#6\VWHP#PHQX#ZKLFK#DOORZV#\RX# WR
H[DPLQH#DQG#FKDQJH#VHWWLQJV#WKDW#DIIHFW#WKH#RSHUDWLRQ#RI#WKH#FKDVVLV1

&KDSWHU# :/# ³6HULDO#&RPPXQLFDWLRQV´/# EULHIO\# GHVFULEHV#560565# DQG#5607;8
FRPPXQLFDWLRQV1##,W#DOVR#VKRZV#KRZ#WR#XVH#WKH#6HULDO#&RP1#6HULDO#&RP1#6HULDO#&RP1#6HULDO#&RP1#0HQX#WR#H[DPLQH#WKH
VHWWLQJV#DQG#WHVW#WKH#560565#RU#5607;8#FRPPXQLFDWLRQV1
&KDSWHU# ;/# ³'LVSOD\#0HQX´/#GHVFULEHV# WKH#'LVSOD\#0HQX#ZKLFK#DOORZV#\RX# WR
FKDQJH#ZKDW# LV#GLVSOD\HG#RQ# WKH# ORZHU# OLQH#RI# WKH#6&5333#DQG#6&5334# LQVWUX0
PHQWV1

>7(;7#,1#%5$&.(76@ 7KH#ODEHO#RI#D#IURQW#SDQHO#EXWWRQ1

',63/$<',63/$<',63/$<',63/$< 7H[W#WKDW#DSSHDUV#RQ#WKH#GLVSOD\/#VXFK#DV#HUURU#
PHVVDJHV#RU#PHQX#LWHPV1#

0! ,QGLFDWHV#WKDW#ZKDW#IROORZV#LV#DQ#LWHP#IURP#D#
VXE0PHQX/#VXFK#DV#6<67(0#0(186<67(0#0(186<67(0#0(186<67(0#0(18#0!#',$*1267,&6',$*1267,&6',$*1267,&6',$*1267,&61
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#<



&KDSWHU# </#³/LPLWV´/#GLVFXVVHV#KRZ# WKH# OLPLWV#RSHUDWH#DQG#GHVFULEHV#KRZ# WR#DOWHU
WKHLU#VHWWLQJV#YLD#WKH#/LPLW#0HQXV1

&KDSWHU#43/#³6WUDLQ0*DJH#,QSXW#&KDQQHO´/#H[SODLQV#KRZ#WR#ZLUH/#FRQILJXUH/#RSHUDWH
DQG#FDOLEUDWH#6WUDLQ0*DJH#,QSXW#&KDQQHOV#ZLWK#\RXU#WUDQVGXFHUV1

&KDSWHU#44/#³$&2$&0/9'7#,QSXW#&KDQQHO´/#H[SODLQV#KRZ#WR#ZLUH/#FRQILJXUH/#RSHUDWH
DQG#FDOLEUDWH#$&2$&0/9'7#,QSXW#&KDQQHOV#ZLWK#\RXU#WUDQVGXFHUV1
&KDSWHU#45/#³+LJK0/HYHO# ,QSXW#&KDQQHO´/#H[SODLQV#KRZ#WR#ZLUH/#FRQILJXUH/#RSHUDWH
DQG#FDOLEUDWH#+LJK0/HYHO#,QSXW#&KDQQHOV#ZLWK#\RXU#DPSOLILHG#WUDQVGXFHUV/#LQ0OLQH#DPSOL0
ILHUV/#RU#'&0'&#/9'7V1

&KDSWHU#46/#³5HOD\#2XWSXW#&KDQQHO´/#GHVFULEHV#KRZ#D#5HOD\#2XWSXW#FKDQQHO#FDQ
HQDEOH#DGGLWLRQDO#OLPLWV#LQ#WKH#LQVWUXPHQW1

&KDSWHU# 47/# ³'$&#2XWSXW#&KDQQHO´/# H[SODLQV# WKH# FRQILJXUDWLRQ# DQG# RSHUDWLRQ# RI
DGGLWLRQDO#GLJLWDO0WR0DQDORJ#YROWDJH#RU#FXUUHQW#RXWSXWV1

&KDSWHU#48/#³6SOLW#'LVSOD\#9LUWXDO#&KDQQHO´/#VKRZV#KRZ#\RX#FDQ#GLVSOD\#WZR#YDOXHV
IURP#DQ\#RI#WKH#FKDQQHOV#LQ#WKH#LQVWUXPHQW#DW#WKH#VDPH#WLPH1
&KDSWHU#49/#³0DWKHPDWLFV#9LUWXDO#&KDQQHO´/#GHVFULEHV# WKH# IOH[LELOLW\#RI#FXVWRPHU0
VSHFLILF#6HQVR&RGH#SURJUDPPLQJ1

&KDSWHU#4:/#³(UURU#0HVVDJHV´/#OLVWV#HUURU#PHVVDJHV#WKDW#WKH#LQVWUXPHQW#PD\#GLVSOD\/
GHVFULEHV#WKHLU#FDXVHV#DQG/#ZKHUH#SRVVLEOH/#VXJJHVWV#VROXWLRQV1

&KDSWHU#4;/#³6HWXS#0HQX#5HIHUHQFH´/#LV#D#OLVW#RI#DOO#6(783#PHQXV#DQG#D#FURVV0UHI0
HUHQFH#WR#UHODWHG#LQIRUPDWLRQ#LQ#WKLV#LQVWUXFWLRQ#PDQXDO1
#SDJH#43######33;0393;033
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415##5HODWHG#'RFXPHQWV

&XVWRPHU#,QIRUPDWLRQ
6KHHW

(YHU\# LQVWUXPHQW# LV# VKLSSHG#ZLWK# D#&XVWRPHU# ,QIRUPDWLRQ#6KHHW#ZKLFK# GRFXPHQWV
LPSRUWDQW#LQIRUPDWLRQ#VSHFLILF#WR#HDFK#LQVWUXPHQW/#VXFK#DV=

� 6HQVRWHF#SDUW#QXPEHU/
� GDWH#RI#PDQXIDFWXUH/
� OLVW#RI#DOO#LQVWDOOHG#FKDQQHOV#DQG#WKHLU#VHWXS#LQIRUPDWLRQ/
� FXVWRPHU#VSHFLILF#6HQVR&RGH#SURJUDPPLQJ#RI#0DWKHPDWLFV#9LUWXDO#FKDQQHOV#DQG#

RSHUDWLRQ#QRWHV1

&RPPXQLFDWLRQV
*XLGH

7KH# ³6&#6HULHV#&RPPXQLFDWLRQV#*XLGH´/#6HQVRWHF# S2Q# 33;03943033/# GHVFULEHV# LQ
GHWDLO#KRZ#WR#FRPPXQLFDWH#ZLWK#DQ#6&#6HULHV#LQVWUXPHQW#XVLQJ#560565#DQG#5607;81
:LULQJ#GLDJUDPV/#VDPSOH#SURJUDPV/#DQG#GHVFULSWLRQV#RI#HDFK#FRPPDQG#DUH#LQFOXGHG1

$#SULQWHG#FRS\#RI# WKLV#GRFXPHQW# LV#DYDLODEOH# IRU#RUGHU/#RU#\RX#PD\#GRZQORDG# LW# IURP
6HQVRWHF¶V#ZHE#VLWH/#ZZZ1VHQVRWHF1FRP1##
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#44



416##:KDW#LV#WKH#6&#6HULHV"
7KH#6HQVRWHF#6&#6HULHV#RI#6LJQDO#&RQGLWLRQHUV2,QGLFDWRUV#DUH#YHUVDWLOH/#PXOWL0FKDQQHO
GHYLFHV#GHVLJQHG#WR#RSHUDWH#ZLWK#PDQ\#GLIIHUHQW#W\SHV#RI#VHQVRUV1# #6HYHUDO#GLIIHUHQW
FKDVVLV#W\SHV/#,QSXW#FKDQQHOV/#DQG#2XWSXW#FKDQQHOV#DUH#DYDLODEOH#WR#DOORZ#WKH#FRQILJX0
UDWLRQ#RI#DQ#6&#LQVWUXPHQW#WR#PHHW#D#YDULHW\#RI#PHDVXUHPHQW#DQG#FRQWURO#QHHGV1##7KH
RSHUDWLRQ# RI# DQ#6&# LQVWUXPHQW# LV# EDVHG# RQ# GLJLWDO# WHFKQRORJ\# WR# SURYLGH# LPSURYHG
DFFXUDF\/#VXSHULRU#HDVH#RI#VHWXS/#DQG#D#ZHDOWK#RI#IHDWXUHV1

41614#)HDWXUHV 7KH#PDLQ#IHDWXUHV#RI#WKH#6&#6HULHV#DUH=

� )RXU#DODUP#OLPLWV#+RSWLRQDO#VL[WHHQ,/#ZLWK#YHUVDWLOH#VHWXS#+QRW#DYDLODEOH#RQ#0RGHO#
6&4333,

� $XWRPDWLF#VHWXS/#FDOLEUDWLRQ/#DQG#VFDOLQJ#RI#VWUDLQ0JDJH#VHQVRUV#WKURXJK#WKH#XVH#
RI#6LJQDWXUH#&DOLEUDWLRQ70

� )LHOG#VHOHFWDEOH/#GLJLWDO/#ORZ0SDVV#ILOWHULQJ#+³GDPSLQJ´,#RQ#HDFK#,QSXW#FKDQQHO
� 8S#WR#�83/333#SDUW#UHVROXWLRQ
� )LHOG#VHOHFWDEOH#ILYH0/#VL[#0#RU#VHYHQ0GLJLW#+</<<</<<<#PD[LPXP,#GLVSOD\
� 560565#FRPPXQLFDWLRQV#VWDQGDUG#+5607;8#RSWLRQDO,
� /RFDO#RU#UHPRWH#VHWXS#XVLQJ#WKH#560565#RU#5607;8#SRUW
� 3XVK0EXWWRQ#RQ2RII#WDUH#IHDWXUH
� 1R#NQREV#RU#DGMXVWPHQWV

41615#&KDVVLV
0RGHOV

6HYHUDO#PRGHOV#+L1H#FKDVVLV#W\SHV,#DUH#DYDLODEOH=

� 6&4333=#4#WR#7#SK\VLFDO#FKDQQHOV/#62;#',1#FDVH/#QR#OLPLWV#RU#SHDN#GHWHFWRU
� 6&5333=#4#WR#7#SK\VLFDO#FKDQQHOV/#62;#',1#FDVH
� 6&5334=#4#WR#7#SK\VLFDO#FKDQQHOV/#SRUWDEOH#FDVH
� 6&6337=#4#WR#47#SK\VLFDO#FKDQQHOV/#4<´#UDFN#PRXQW#FDVH/#4#WR#6#TXDG0OLQH#GLVSOD\V

41616#&KDQQHO
7\SHV

&KDQQHOV#FDQ#EH#RQH#RI#WKUHH#W\SHV=#,QSXW/#2XWSXW/#RU#9LUWXDO

,QSXW#&KDQQHOV ,QSXW#FKDQQHOV#DUH#KDUGZDUH#FLUFXLW#ERDUGV#ZLWK#D#XQLTXH#FKDQQHO#QXPEHU1#&XUUHQWO\/
WKH\#DUH#DYDLODEOH#IRU#WKH#IROORZLQJ#W\SHV#RI#VHQVRUV=
� 6WUDLQ0JDJH#VHQVRUV/#VXFK#DV#XQDPSOLILHG#SUHVVXUH#WUDQVGXFHUV#DQG#ORDG#FHOOV
� 6HQVRUV#ZLWK#YROWDJH#RXWSXWV/#VXFK#DV#6HQVRWHF#WUDQVGXFHUV#ZLWK#WKH#2SWLRQ#5D/#

5E/#5F#RU#5W#LQWHUQDO#DPSOLILHU
� 6HQVRUV#ZLWK#FXUUHQW#RXWSXWV/#VXFK#DV#6HQVRWHF#WUDQVGXFHUV#ZLWK#WKH#2SWLRQ#5M/#5N#

RU#5Q#LQWHUQDO#DPSOLILHU
� $&0$&#/9'7¶V#+/LQHDU#9DULDEOH#'LVSODFHPHQW#7UDQVGXFHUV,
� '&0'&#/9'7V

2XWSXW#&KDQQHOV 2XWSXW#FKDQQHOV#DUH#KDUGZDUH#FLUFXLW#ERDUGV#ZLWK#D#XQLTXH#FKDQQHO#QXPEHU1# #7KH\
LQFOXGH=

� 5HOD\#2XWSXW#FKDQQHOV/#ZKLFK#FDQ#DGG#DGGLWLRQDO#OLPLWV#WR#WKH#VWDQGDUG#IRXU#+12$#
RQ#0RGHO#6&4333,1

� '$&#2XWSXW#FKDQQHOV/#ZKLFK#SURYLGH#DGGLWLRQDO#YROWDJH#RU#FXUUHQW#RXWSXWV1
#SDJH#45######33;0393;033
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9LUWXDO#&KDQQHOV 9LUWXDO#FKDQQHOV#DUH#VRIWZDUH#EDVHG#GHYLFHV#WKDW#RFFXS\#D#FKDQQHO#QXPEHU/#EXW#QRW#D
SK\VLFDO#VORW/#LQ#DQ#LQVWUXPHQW1

� 6SOLW#'LVSOD\#9LUWXDO#FKDQQHOV#DOORZ#WKH#GLVSOD\LQJ#RI#DQ\#WZR#FKDQQHO¶V#WUDFN/#SHDN#
RU#YDOOH\#YDOXHV#DW#WKH#VDPH#WLPH1

� 0DWKHPDWLFV#9LUWXDO#FKDQQHOV#UXQ#VPDOO#SURJUDPV#ZULWWHQ#LQ#DQ#LQWHUSUHWLYH#ODQ0
JXDJH#FDOOHG#6HQVR&RGH1##7KLV#SURYLGHV#JUHDW#IOH[LELOLW\#ZKLFK#DOORZV#WKH#6&#
6HULHV#WR#GR#PDQ\#MREV#ZKLFK#RWKHUZLVH#UHTXLUHV#D#SHUVRQDO#FRPSXWHU#RU#3/&1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#46



417##:KDW#LV#6LJQDWXUH#&DOLEUDWLRQ"

41714#2YHUYLHZ $#VPDOO#LQWHJUDWHG#FLUFXLW#LV#ORFDWHG#HLWKHU#LQVLGH#WKH#WUDQVGXFHU/#LQ#DQ#LQ0OLQH#SDFNDJH
EHWZHHQ# WKH# LQVWUXPHQW#DQG#WKH#WUDQVGXFHU/#RU# LQ#WKH#FRQQHFWRU#RI#D#FDEOH1# #$OO#GDWD
QHFHVVDU\#WR#VHW#XS#WKH#WUDQVGXFHU#ZLWK#WKH#LQVWUXPHQW#DUH#VWRUHG#+HYHQ#OLQHDULW\#GDWD,/
DQG#VHWXS#LV#DXWRPDWLF#ZKHQ#WKH#D#QHZ#WUDQVGXFHU#LV#FRQQHFWHG#WR#WKH#LQVWUXPHQW1

7KH#6WUDLQ0*DJH#,QSXW#FKDQQHO#RI#WKH#6HQVRWHF#6&#6HULHV#LV#GHVLJQHG#WR#RSHUDWH#ZLWK
6LJQDWXUH#&DOLEUDWLRQ1#,W#ZLOO#DXWRPDWLFDOO\#VHW#LWVHOI#XS#ZLWK#WUDQVGXFHUV#ZKLFK#FRQWDLQ
WKH#PHPRU\#GHYLFH/#EXW#FDQ#DOVR#EH#VHW#XS#XVLQJ#D#IURQW0SDQHO#LQWHUDFWLYH#SURFHGXUH1
7KH#6LJQDWXUH#&DOLEUDWLRQ#PRGXOH#FDQ#DOVR#EH#SURJUDPPHG#IURP#WKH#LQVWUXPHQW¶V#IURQW
SDQHO1
6LJQDWXUH#&DOLEUDWLRQ#LV#RQO\#DYDLODEOH#ZLWK#XQDPSOLILHG#VWUDLQ0JDJH#WUDQVGXFHUV1

41715#%HQHILWV 7KH#EHQHILWV#DUH=

� 7KH#WUDQVGXFHU¶V#&DOLEUDWLRQ#5HFRUG#LV#DOZD\V#ORFDWHG#ZKHUH#LW#LV#QHHGHG#PRVW111#
ZLWK#WKH#WUDQVGXFHU1

� 7KH#LQVWUXPHQW#LV#DOZD\V#VHW#XS#FRUUHFWO\#ZLWK#WKH#WUDQVGXFHU1
� ,QWHUFKDQJLQJ#RI#WUDQVGXFHUV#DQG#LQVWUXPHQWV#LV#D#TXLFN#SURFHVV1
� $#8VHU#&DOLEUDWLRQ#'DWD#DUHD#WKDW#FDQ#EH#DOWHUHG#E\#FXVWRPHUV#WR#ILW#WKHLU#UHTXLUH0

PHQWV1
� $#)DFWRU\#&DOLEUDWLRQ#6KHHW#'DWD#DUHD/#XQDOWHUDEOH#E\#WKH#FXVWRPHU/#FDQ#EH#FRS0

LHG#EDFN#LQWR#WKH#8VHU#&DOLEUDWLRQ#'DWD1

41716#,QIRUPDWLRQ
6WRUHG

7KH# IROORZLQJ# LQIRUPDWLRQ# LV#VWRUHG# LQVLGH# WUDQVGXFHUV#HTXLSSHG#ZLWK#6LJQDWXUH#&DOL0
EUDWLRQ#=
� )XOO0VFDOH#P929=#7KH#IXOO0VFDOH#PLOOLYROW0SHU0YROW#+P929,#UDWLQJ#RI#WKH#WUDQVGXFHU#

ZKHQ#LWV#IXOO#ORDG#LV#DSSOLHG>#DOVR#FDOOHG#³FDOLEUDWLRQ#IDFWRU´1
� 6KXQW0&DO#P929=#7KH#PLOOLYROW0SHU0YROW#RXWSXW#RI#WKH#WUDQVGXFHU#ZKHQ#WKH#VKXQW#

FDOLEUDWLRQ#UHVLVWRU#LV#SODFHG#DFURVV#LWV#06,*1$/#DQG#0(;&,7$7,21#OHDGV1
� 6KXQW#5HVLVWDQFH=#7KH#UHVLVWDQFH#YDOXH/#LQ#2KPV/#WKDW#ZDV#XVHG#WR#REWDLQ#WKH#

VKXQW0FDO#P929#YDOXH#DERYH1
� )XOO06FDOH#9DOXH=#7KH#IXOO#VFDOH#YDOXH#RI#WKH#WUDQVGXFHU/#LQ#HQJLQHHULQJ#XQLWV1
� (QJLQHHULQJ#8QLWV=#7KH#HQJLQHHULQJ#XQLWV#WKDW#WKH#WUDQVGXFHU#LV#FDOLEUDWHG#LQ#+L1H1#

SRXQGV/#JUDPV/#SDVFDOV/#LQFKHV#RI#ZDWHU/#HWF1,
� 6HULDO#1XPEHU=#7KH#VHULDO#QXPEHU#RI#WKH#WUDQVGXFHU1
� ([FLWDWLRQ#9ROWDJH=#7KH#PDJQLWXGH#DQG#W\SH#RI#VLJQDO#XVHG#WR#H[FLWH#WKH#WUDQV0

GXFHU1
� /LQHDUL]DWLRQ#3RLQWV#+RSWLRQDO,=##7KHVH#FDQ#EH#XVHG#E\#DQ#LQVWUXPHQW#XVLQJ#6KXQW#

&DOLEUDWLRQ#RU#0LOOLYROW0SHU09ROW#&DOLEUDWLRQ#WR#FRUUHFW#DQ\#QRQ0OLQHDULW\#LQ#WKH#WUDQV0
GXFHU#DQG#WKXV#LPSURYH#WKH#DFFXUDF\#RI##WKH#V\VWHP1##$Q#DGGLWLRQDO#³PXOWLSOH0SRLQW#
FDOLEUDWLRQ´#FDQ#EH#SXUFKDVHG#ZLWK#WKH#WUDQVGXFHU#WKDW#DOORZV#OLQHDULW\#FRUUHFWLRQ#
LQIRUPDWLRQ#WR#EH#SODFHG#LQWR#LWV#6LJQDWXUH#&DOLEUDWLRQ#PRGXOH1#
#SDJH#47######33;0393;033
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&KDSWHU#5
*HWWLQJ#6WDUWHG#4XLFNO\

514##/RFDWH#5HTXLUHG#3DUWV#DQG#,QIRUPDWLRQ
7KH# IROORZLQJ# LWHPV# DUH# UHTXLUHG# WR# VHW# XS# DQ#6&#6HULHV# LQVWUXPHQW#ZLWK# \RXU
WUDQVGXFHU=
� 6&#6HULHV#LQVWUXPHQW
� 7UDQVGXFHUV#WKDW#DUH#WR#EH#FRQQHFWHG#WR#WKH#LQVWUXPHQW
� )RU#HDFK#WUDQVGXFHU#WR#EH#FRQQHFWHG#WR#WKH#LQVWUXPHQW/#D#FRQQHFWLQJ#FDEOH1##

7KLV#FDEOH#ZLOO#KDYH#D#450SLQ/#JUHHQ/#SODVWLF#FRQQHFWRU#RQ#RQH#HQG#DQG#WKH#
WUDQVGXFHU¶V#PDWLQJ#FRQQHFWRU#RQ#WKH#RWKHU#HQG1##8VXDOO\/#WKLV#FDEOH#LV#
RUGHUHG#DORQJ#ZLWK#WKH#LQVWUXPHQW#DQG#WUDQVGXFHU1#
,I#WKH#FRQQHFWLQJ#FDEOH#ZDV#QRW#RUGHUHG#IURP#6HQVRWHF/#\RX#PD\#QHHG#WR#
PDNH#WKLV#FDEOH1#

� 7KH#WUDQVGXFHU¶V#&DOLEUDWLRQ#5HFRUG#RU#&HUWLILFDWH#RI#&DOLEUDWLRQ1
� 7KH#&XVWRPHU#,QIRUPDWLRQ#6KHHW#WKDW#VKLSSHG#ZLWK#\RXU#LQVWUXPHQW1##7KLV#

VKHHW#GHVFULEHV#ZKLFK#FDUGV#DUH#LQVWDOOHG#LQ#HDFK#FKDQQHO1
� 3RZHU#FRUG#IRU#WKH#LQVWUXPHQW1

515##&RQQHFW#WKH#7UDQVGXFHU#WR#WKH#&RUUHFW#&KDQQHO#RI#WKH#,QVWUXPHQW
)RU#HDFK#WUDQVGXFHU/#DWWDFK#LWV#FRQQHFWLQJ#FDEOH#WR#WKH#WUDQVGXFHU/#DQG#WKHQ#WR#WKH
FRUUHFW#450SLQ#FKDQQHO0FRQQHFWRU#RQ#WKH#LQVWUXPHQW1#

7KH#&XVWRPHU#,QIRUPDWLRQ#6KHHW#LQGLFDWHV#ZKLFK#VHULDO#QXPEHUHG#WUDQVGXFHU#LV#WR
EH#FRQQHFWHG#WR#HDFK#FKDQQHO#RI#WKH#LQVWUXPHQW1

,I# WKH# LQVWUXPHQW#DQG# WUDQVGXFHU+V,#ZHUH#QRW#SXUFKDVHG#ZLWK#D#FRQQHFWLQJ#FDEOH
IURP#6HQVRWHF/#\RX#PD\#QHHG#WR#PDNH#WKLV#FDEOH1##)RU#WKH#WUDQVGXFHU¶V#SLQ#FRQ0
QHFWLRQV/#VHH#WKDW#WUDQVGXFHU¶V#FDOLEUDWLRQ#UHFRUG1##)RU#WKH#SLQ#FRQQHFWLRQV#IRU#WKDW
FKDQQHO#RI#WKH#LQVWUXPHQW/#VHH#WKH#DSSURSULDWH#FKDSWHU#LQ#WKLV#PDQXDO1##)RU#H[DP0
SOH/# LI#\RX#ZLVK# WR#ZLUH# WR#D#6WUDLQ0*DJH# ,QSXW#&KDQQHO#VHH# WKH#FKDSWHU# ³6WUDLQ0
*DJH#,QSXW#&KDQQHO´#RQ#SDJH 8<1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#48



516##7XUQ#RQ#WKH#,QVWUXPHQW
&RQQHFW# WKH#SRZHU#FRUG#EHWZHHQ# WKH# LQVWUXPHQW#SRZHU#VRXUFH#DQG# WKH# LQVWUXPHQW/
DQG#WXUQ#WKH#2Q22II#VZLWFK#RQ#WKH#EDFN#RI#WKH#LQVWUXPHQW#WR#WKH#2Q#SRVLWLRQ1

7KH#LQVWUXPHQW#HQWHUV#LWV#,1,7,$/,=(#PRGH#WKDW#ODVWV#D#IHZ#VHFRQGV#SHU#FKDQQHO1#$V
HDFK#FKDQQHO# LQ# WKH# LQVWUXPHQW# LV# LQLWLDOL]HG/# WKH# WUDQVGXFHU*V#VHULDO#QXPEHU#PD\#EH
VHHQ#RQ#WKH#GLVSOD\#LI#WKH#WUDQVGXFHU#KDV#D#6LJQDWXUH#&DOLEUDWLRQ#0RGXOH#LQ#LW1#

,I#WKH#FKDQQHO¶V#GLVSOD\#IODVKHV#³$33/<#333331$33/<#333331$33/<#333331$33/<#333331´#+RU#VRPH#RWKHU#ORDG#YDOXH,/#WKH#
LQVWUXPHQW#KDV#GHWHFWHG#D#WUDQVGXFHU#RWKHU#WKDQ#WKH#RQH#ZKLFK#ZDV#ODVW#FDOL0
EUDWHG#ZLWK#WKDW#FKDQQHO1##7KH#LQVWUXPHQW#LV#SURPSWLQJ#\RX#WR#DSSO\#WKH#

UHTXHVWHG#ORDG#WR#WKH#WUDQVGXFHU#VR#WKDW#D#³P929#&DOLEUDWLRQ´#RU#D#³6KXQW#&DO0
LEUDWLRQ´#FDQ#WDNH#SODFH1##

$IWHU#PDNLQJ#FHUWDLQ#WKDW#WKH#FRUUHFW#WUDQVGXFHU#LV#FRQQHFWHG#WKLV#FKDQQHO/#
SUHVV#WKH#>(17(5@#EXWWRQ#DIWHU#\RX#KDYH#DSSOLHG#WKH#UHTXHVWHG#ORDG#WR#SHU0

IRUP#WKH#FDOLEUDWLRQ1

,I#WKH#LQVWUXPHQW#GLVSOD\V#HUURU#FRGH#8:#RU#9;/#LW#KDV#GHWHFWHG#D#WUDQVGXFHU#
RWKHU#WKDQ#WKH#RQH#ZKLFK#ZDV#ODVW#FDOLEUDWHG#ZLWK#WKDW#FKDQQHO1##)XUWKHUPRUH/#
WKH#FKDQQHO#FDQQRW#SHUIRUP#DQ#DXWRPDWLF#FDOLEUDWLRQ#EHFDXVH#LWV#FDOLEUDWLRQ#

W\SH#KDV#EHHQ#VHW#WR#³.QRZQ#/RDG#&DOLEUDWLRQ´1##
(LWKHU#UH0FRQQHFW#WKH#FRUUHFW#WUDQVGXFHU#WR#WKH#FKDQQHO/#RU#VHH#³&$/,%5$0
7,21#7<3(#0HQX#,WHP´#RQ#SDJH 9:#WR#VHOHFW#DQRWKHU#FDOLEUDWLRQ#W\SH1

:KHQ#WKH#LQVWUXPHQW#HQWHUV#LWV#QRUPDO#RSHUDWLQJ#PRGH#+581#PRGH,/#\RX#ZLOO#VHH#WKH
IROORZLQJ#IRUPDW#RQ#WKH#IURQW#SDQHO#GLVSOD\=

4444xxxx##333331#36,*###333331#36,*###333331#36,*###333331#36,*#%%%%

ZKHUH=#

� &KDQQHO#QXPEHU=#³4´#LV#WKH#FKDQQHO#QXPEHU1
� 9DOXH#W\SH=#7KH#QH[W#FKDUDFWHU#LQGLFDWHV#WKH#QDWXUH#RI#WKH#IROORZLQJ#YDOXH1#

$#EODQN#FKDUDFWHU#LQGLFDWHV#WKH#WUDFNLQJ#YDOXH1#7KH#LQVWUXPHQW#LV#³WUDFNLQJ´#WKH#VLJ0
QDO/#FRQWLQXRXVO\#XSGDWLQJ#WKH#GLVSOD\#LQ#UHVSRQVH#WR#WKH#VLJQDO#IURP#WKH#WUDQV0
GXFHU1
$#³xxxx%#FKDUDFWHU#LQGLFDWHV#WKH#SHDN#YDOXH#+KLJKHVW#YDOXH#VHHQ#VLQFH#WKH#>&/($5@#
EXWWRQ#ZDV#ODVW#SUHVVHG,1
$#³yyyy%#FKDUDFWHU#LQGLFDWHV#WKH#YDOOH\#YDOXH#+ORZHVW#YDOXH#VHHQ#VLQFH#WKH#>&/($5@#
EXWWRQ#ZDV#ODVW#SUHVVHG,1#

� 'DWD#YDOXH=#³333331´#GLVSOD\V#WKH#YDOXH#IURP#WKH#WUDQVGXFHU#LQ#HQJLQHHULQJ#XQLWV1
� 8QLWV#ODEHO=#³36,*´#LQGLFDWHV#WKH#HQJLQHHULQJ#XQLWV#EHLQJ#XVHG#+XS#WR#7#FKDUDF0

WHUV,1
� 7DUH#LQGLFDWRU=#$#³%%%%³#V\PERO#LQGLFDWHV#WDUH#LV#RII>#D#³®®®®³#V\PERO#LQGLFDWHV#WDUH#LV#RQ1#
#SDJH#49######33;0393;033



#
*
(77,1

*
#67$

5
7('

#4
8
,&
.
/<

5

517##8VH#WKH#6(783#0HQXV#WR#(QWHU#7UDQVGXFHU#,QIRUPDWLRQ
<RX#FDQ#VNLS#WKLV#VWHS#LI=

� <RX#DUH#XVLQJ#D#WUDQVGXFHU#HTXLSSHG#ZLWK#6LJQDWXUH#&DOLEUDWLRQ/#RU
� 7KH#WUDQVGXFHU#DQG#LQVWUXPHQW#ZHUH#SXUFKDVHG#WRJHWKHU#DQG#VHW#XS#E\#6HQ0

VRWHF1

2WKHUZLVH/# \RX#PXVW# HQWHU# LQIRUPDWLRQ# DERXW# \RXU# WUDQVGXFHU# LQWR# WKH#6(783
PHQX#RI#WKH#FKDQQHO#WR#ZKLFK#LW#LV#FRQQHFWHG1###6HH#WKH#DSSURSULDWH#FKDSWHU#RI#WKLV
PDQXDO#IRU#WKDW#FDUG#W\SH1#

518##&DOLEUDWH#WKH#7UDQVGXFHUV#WR#7KHLU#&KDQQHOV
<RX#FDQ#VNLS#WKLV#VWHS#LI=

� <RX#DUH#XVLQJ#D#WUDQVGXFHU#HTXLSSHG#ZLWK#6LJQDWXUH#&DOLEUDWLRQ/#RU
� 7KH#WUDQVGXFHU#DQG#LQVWUXPHQW#ZHUH#SXUFKDVHG#WRJHWKHU#DQG#VHW#XS#E\#6HQ0

VRWHF1
2WKHUZLVH/#\RX#PXVW#FKRRVH#D#FDOLEUDWLRQ#PHWKRG# +H1J1#6KXQW#&DOLEUDWLRQ/#P929
&DOLEUDWLRQ/#RU#.QRZQ#/RDG#&DOLEUDWLRQ,#DSSURSULDWH#IRU#\RXU#DSSOLFDWLRQ#DQG#XVH
WKH#6(783#PHQX#IRU#WKDW#FKDQQHO#WR#FDOLEUDWH#WKH#FKDQQHO#WR#WKH#WUDQVGXFHU1##6HH
WKH#DSSURSULDWH#FKDSWHU#RI#WKLV#PDQXDO#IRU#WKDW#FDUG#W\SH1#

519##7KH#6&#6HULHV#,QVWUXPHQW#LV#5HDG\#IRU#8VH
6HH# ³581#0RGH´#RQ#SDJH 53# IRU# LQIRUPDWLRQ#RQ#KRZ# WR#RSHUDWH# WKH# LQVWUXPHQW
ZKLOH#LW#LV#LQ#WKH#581#PRGH1

$SSO\#VRPH#WHVW#VWLPXOXV#RQ#WKH#WUDQVGXFHU#WR#REVHUYH#FKDQJHV#LQ#WKH#GLVSOD\1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#4:
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&KDSWHU#6
2SHUDWLQJ#0RGHV

614##2SHUDWLQJ#0RGHV
7KH#6&#6HULHV#LQVWUXPHQWV#KDYH#IRXU#PRGHV#RI#RSHUDWLRQ=
� ,1,7,$/,=(/#WR#WHVW#WKH#LQVWUXPHQW#XSRQ#SRZHU#XS
� 581/#QRUPDO#RSHUDWLRQ
� (5525/#ZKLFK#LQGLFDWHV#WKDW#DQ#DEQRUPDO#VLWXDWLRQ#KDV#RFFXUUHG#WKDW#

VWRSSHG#WKH#RSHUDWLRQ#RI#WKH#LQVWUXPHQW
� 6(783/#D#PHQX#ZKLFK#DOORZV#VHWXS#DQG#FDOLEUDWLRQ#RI#WKH#FKDVVLV#DQG#LWV#

FKDQQHOV1
(DFK#RI#WKHVH#ZLOO#EH#GHVFULEHG#LQ#WKLV#FKDSWHU1

615##,1,7,$/,=(#0RGH
:KHQ# WKH# LQVWUXPHQW# LV#SRZHUHG#XS#RU#RWKHUZLVH#UHVHW/# LW#HQWHUV# WKH# ,1,7,$/,=(
PRGH1# #$V# WKH# LQVWUXPHQW#HQWHUV# WKLV#PRGH/#DOO#VHJPHQWV#RI# WKH#GLVSOD\#DQG#DOO
IURQW#SDQHO# LQGLFDWRU# OLJKWV#+LI#DYDLODEOH,# LOOXPLQDWH#PRPHQWDULO\1#1H[W/#HDFK#FKDQ0
QHO#LQ#WKH#LQVWUXPHQW#LV#FKHFNHG#IRU#SURSHU#RSHUDWLRQ1

,I#D#SUREOHP#LV#GHWHFWHG/#WKH#LQVWUXPHQW#PD\#HQWHU#WKH#(5525#PRGH1
'HSHQGLQJ# RQ# WKH# W\SH# RI# FKDQQHO/# RWKHU# DFWLRQV#PD\# RFFXU1# # )RU# H[DPSOH/# D
6WUDLQ0*DJH#FKDQQHO#ZLOO# FDOLEUDWH# LWV#DQDORJ0WR0GLJLWDO# FRQYHUWHU#DQG#DWWHPSW# WR
UHDG# WKH# WUDQVGXFHU¶V# 6LJQDWXUH# &DOLEUDWLRQ# LQIRUPDWLRQ1# # ,I# WKH# WUDQVGXFHU# LV
HTXLSSHG#ZLWK#6LJQDWXUH#&DOLEUDWLRQ/#WKH#WUDQVGXFHU¶V#VHULDO#QXPEHU# LV#GLVSOD\HG
PRPHQWDULO\1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#4<



616##581#0RGH
$IWHU#WKH#,1,7,$/,=(#PRGH#ILQLVKHV/#WKH#LQVWUXPHQW#HQWHUV#WKH#581#PRGH/#LWV#QRUPDO
PRGH#RI#RSHUDWLRQ1

61614#'LVSOD\

0RGHO#6&6337#DQG
XSSHU#OLQH#RI#6&4333/

6&5333/#6&5334

7KH#GLVSOD\#ZLOO#VKRZ#D#FKDQQHO#QXPEHU#RQ#WKH#IDU#OHIW/#IROORZHG#E\#WKH#FKDQQHO¶V#RSHU0
DWLRQ#PHVVDJHV1
)RU#H[DPSOH/#D#6WUDLQ#*DJH#DPSOLILHU#FKDQQHO#ZLOO#XVH#WKH#IRUPDW#EHORZ=

4444xxxx##333331#36,*###333331#36,*###333331#36,*###333331#36,*#%%%%

ZKHUH=#

� &KDQQHO#QXPEHU=#³4´#LV#WKH#FKDQQHO#QXPEHU1
� 9DOXH#W\SH=#7KH#QH[W#FKDUDFWHU#LQGLFDWHV#WKH#QDWXUH#RI#WKH#IROORZLQJ#YDOXH1#

$#EODQN#FKDUDFWHU#LQGLFDWHV#WKH#GLVSOD\#LV#EHLQJ#FRQWLQXRXVO\#XSGDWHG#E\#³WUDFNLQJ´#
WKH#LQSXW#VLJQDO#WR#WKH#FKDQQHO1
$#³xxxx%#FKDUDFWHU#LQGLFDWHV#WKH#SHDN#YDOXH#+KLJKHVW#YDOXH#VHHQ#VLQFH#WKH#>&/($5@#
EXWWRQ#ZDV#ODVW#SUHVVHG,1
$#³yyyy%#FKDUDFWHU#LQGLFDWHV#WKH#YDOOH\#YDOXH#+ORZHVW#YDOXH#VHHQ#VLQFH#WKH#>&/($5@#
EXWWRQ#ZDV#ODVW#SUHVVHG,1#

� 'DWD#YDOXH=#³333331´#GLVSOD\V#WKH#YDOXH#IURP#WKH#WUDQVGXFHU#LQ#HQJLQHHULQJ#XQLWV1
� 8QLWV#ODEHO=#³36,*´#LQGLFDWHV#WKH#HQJLQHHULQJ#XQLWV#EHLQJ#XVHG#+XS#WR#7#FKDUDF0

WHUV,1
� 7DUH#LQGLFDWRU=#$#³%%%%³#V\PERO#LQGLFDWHV#WDUH#LV#RII>#D#³®®®®³#V\PERO#LQGLFDWHV#WDUH#LV#RQ1

/RZHU#/LQH#RI#6&4333/
6&5333/#6&5334

7KH#FRQWHQWV#RI#WKH#GLVSOD\¶V#ORZHU#OLQH#LV#VHOHFWHG#ZLWK#WKH#³',63/$<#0(18',63/$<#0(18',63/$<#0(18',63/$<#0(18#0!#/2:(5#02'(/2:(5#02'(/2:(5#02'(/2:(5#02'(´
PHQX#LWHP#DV#HLWKHU#GLVSOD\LQJ#D#FKDQQHO#RU#LQGLFDWLQJ#WKH#VWDWXV#RI#/LPLWV1#6HH#³,QGL0
FDWRU#/LJKWV´#RQ#SDJH 541

61615#>9$/8(@
EXWWRQ

7KH#>9$/8(@#EXWWRQ#LV#QRW#XVHG#E\#6&4333#LQVWUXPHQWV#LQ#WKH#581#PRGH1

$IWHU# WKH#FKDQQHO#QXPEHU/# WKH#QH[W#FKDUDFWHUV# LQGLFDWH#ZKLFK#GDWD#YDOXH# IRU# WKH#GLV0
SOD\HG#FKDQQHO#LV#VKRZQ1##7KHUH#DUH#WKUHH#+SRVVLEO\#IRXU,#GDWD#YDOXHV#DYDLODEOH#IURP
HDFK#FKDQQHO=

� +EODQN,/#WUDFNLQJ#GDWD#YDOXH
� ³xxxx%/#SHDN#GDWD#YDOXH/#+KLJKHVW#YDOXH#VLQFH#WKH#SHDN2YDOOH\#GHWHFWRU#ZDV#FOHDUHG,
� ³yyyy%/#YDOOH\#GDWD#YDOXH/#+ORZHVW#YDOXH#VLQFH#WKH#SHDN2YDOOH\#GHWHFWRU#ZDV#FOHDUHG,
� ³½%/#SHUFHQWDJH#RI#WKH#$QDORJ0WR0'LJLWDO#FRQYHUWHU¶V#IXOO0VFDOH#GLJLWL]LQJ#FDSDELOLW\1#

7KLV#GDWD#YDOXH#LV#RQO\#DYDLODEOH#ZKHQ#WKH#FKDQQHO¶V#³',$*1267,&6',$*1267,&6',$*1267,&6',$*1267,&60!',63/$<#$'&',63/$<#$'&',63/$<#$'&',63/$<#$'&´#
PHQX#LWHP#LV#VHW#WR#³21´1

3UHVVLQJ#DQG# UHOHDVLQJ# WKH# >9$/8(@#EXWWRQ#F\FOHV# WKRXJK# WKH#DYDLODEOH#VRXUFHV# IRU
GDWD#YDOXHV#IRU#WKH#GLVSOD\HG#FKDQQHO1

61616#>&/($5@
%XWWRQ

3UHVVLQJ#DQG#UHOHDVLQJ#WKH#>&/($5@#EXWWRQ#ZLOO#UHVHW#WKH#SHDN#DQG#YDOOH\#YDOXHV#RI#WKH
FKDQQHO#EHLQJ#PRQLWRUHG#E\#WKH#GLVSOD\#WR#WKH#WUDFN#YDOXH1##$GGLWLRQDOO\/#DQ\# OLPLWV# LQ
WKH#LQVWUXPHQW#WKDW#DUH#³ODWFKHG´#ZLOO#EH#UHVHW1#

7KH#>&/($5@#EXWWRQ#LV#QRW#XVHG#E\#6&4333#LQVWUXPHQWV#LQ#581#PRGH1
#SDJH#53######33;0393;033
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7R#FOHDU#WKH#SHDN#DQG#YDOOH\#YDOXHV#RI#DOO#FKDQQHOV#VLPXOWDQHRXVO\/#XVH#WKH#6\V0
WHP#FRQQHFWRU¶V#)XQFWLRQ# ,QSXW#&5#SLQ1#6HH# ³6\VWHP#&RQQHFWRU´#RQ#SDJH 68# IRU
GHWDLOV1

7R#FOHDU#WKH#SHDN#DQG#YDOOH\#YDOXHV#RI#D#VLQJOH#FKDQQHO#UHJDUGOHVV#RI#ZKLFK#FKDQ0
QHO# LV#EHLQJ#PRQLWRUHG#E\# WKH#GLVSOD\/#XVH# WKH#FKDQQHO¶V#$8;4#RU#$8;5#FRQWURO
SLQV# RQ# LWV# FRQQHFWRU1# # # 6HH# WKH# SDUWLFXODU# FKDSWHU# UHJDUGLQJ# WKDW# FKDQQHO# IRU
GHWDLOV1#

61617#>&+$11(/@
EXWWRQ

,I# WKH# FRQILJXUDWLRQ# RI# WKH# LQVWUXPHQW# FRQWDLQV#PRUH# WKDQ# RQH# FKDQQHO/# WKH# OHIW
PRVW##FKDUDFWHUV#RI#WKH#GLVSOD\#LQGLFDWHV#ZKLFK#FKDQQHO#WKH#GLVSOD\#LV#PRQLWRULQJ1
3UHVVLQJ#DQG#UHOHDVLQJ#WKH#>&+$11(/@#EXWWRQ#ZLOO#FDXVH#WKH#QH[W#FKDQQHO#WR#EH
GLVSOD\HG1

2Q#LQVWUXPHQWV#ZLWK#D#GXDO0OLQH#GLVSOD\/#WKH#>&+$11(/@#EXWWRQ#FDQQRW#EH#XVHG#WR
FKDQJH#ZKLFK#FKDQQHO#WKH#ORZHU#OLQH#LV#PRQLWRULQJ1##7KDW#LV#VHOHFWHG#ZLWK#WKH#³',60',60',60',60

3/$<#0(183/$<#0(183/$<#0(183/$<#0(18#0!#/2:(5#&+$11(//2:(5#&+$11(//2:(5#&+$11(//2:(5#&+$11(/´##PHQX#LWHP1
,I#WKH#>&+$11(/@#EXWWRQ#LV#KHOG#GRZQ#IRU#PRUH#WKDQ#6#VHFRQGV/#WKH#SUHVHQW#FKDQ0
QHO¶V#VKXQW#FDOLEUDWLRQ#YDOXH#+LI#WKH#FKDQQHO#KDV#VKXQW#FDOLEUDWLRQ#DYDLODEOH,#ZLOO#EH
GLVSOD\HG1

61618##>7$5(@#EXWWRQ 7R# UHVHW# WKH# FKDQQHO¶V# GLVSOD\# WR# ]HUR/# SUHVV# WKH# >7$5(@# EXWWRQ#ZKLOH# LQ#581
PRGH1#7R#UHVWRUH#WKH#WDUH#YDOXH/#SUHVV#WKH#>7$5(@#EXWWRQ#DJDLQ1#7KH#³7DUH´# LQGL0
FDWRU#ZLOO#LOOXPLQDWH#ZKHQ#WDUH#LV#RQ1

7R#WDUH#DOO#FKDQQHOV#VLPXOWDQHRXVO\/#XVH#WKH#6\VWHP#FRQQHFWRU¶V#)XQFWLRQ#4#,QSXW
SLQ1#6HH#³6\VWHP#&RQQHFWRU´#RQ#SDJH 681
7R# WDUH#D#VLQJOH#FKDQQHO#UHJDUGOHVV#RI#ZKLFK#FKDQQHO# LV#EHLQJ#PRQLWRUHG#E\# WKH
GLVSOD\/#XVH#WKH#FKDQQHO¶V#$8;4#RU#$8;5#FRQWURO#SLQV#RQ#LWV#FRQQHFWRU1###6HH#WKH
SDUWLFXODU#FKDSWHU#UHJDUGLQJ#WKDW#FKDQQHO#IRU#GHWDLOV1#

61619#,QGLFDWRU#/LJKWV

0RGHOV#6&4333/#6&5333/
6&5334

$#³%%%%³#V\PERO#RQ#WKH#ULJKW#VLGH#RI#D#FKDQQHO¶V#GLVSOD\# LQGLFDWHV#WDUH# LV#RII#IRU#WKDW
FKDQQHO>#D#³®®®®³#V\PERO#LQGLFDWHV#WDUH#LV#RQ1
,I# WKH# ORZHU# OLQH#RI# WKH#GLVSOD\# LV#FRQILJXUHG#ZLWK# WKH# ³',63/$<# 0(18',63/$<# 0(18',63/$<# 0(18',63/$<# 0(18# 0!# /2:(5# 02'(/2:(5# 02'(/2:(5# 02'(/2:(5# 02'(´
PHQX#LWHP#DV#³/,0,7#34037/,0,7#34037/,0,7#34037/,0,7#34037´/#WKHQ#WKH#ORZHU#OLQH#ZLOO#PRQLWRU#WKH#VWDWXV#RI#/LPLWV#4/#5/
6#DQG#71##$#³%%%%³#V\PERO#LQGLFDWHV#D#OLPLW#LV#GHDFWLYDWHG>#D#³®®®®³#V\PERO#LQGLFDWHV#D#OLPLW
LV#DFWLYDWHG1#)RU#H[DPSOH=

/4/4/4/4%%%%####/5/5/5/5%%%%#/6#/6#/6#/6®®®®#/7#/7#/7#/7®®®®

LQGLFDWHV#WKDW#/LPLW#4#DQG#/LPLW#5#DUH#GHDFWLYDWHG#DQG#/LPLW#6#DQG#/LPLW#7#DUH#DFWL0
YDWHG1##6LQFH#WKH#6&4333#LV#QRW#HTXLSSHG#ZLWK#OLPLWV/#WKH#ORZHU#OLQH#RI#WKH#GLVSOD\
ZLOO#EH#EODQN1#6HH#³/2:(5#02'(#0HQX#,WHP´#RQ#SDJH 841

7KHVH#LQGLFDWRUV#PD\#EH#RYHUULGGHQ#E\#WKH#RSHUDWLRQ#RI#D#0DWKHPDWLFV#FKDQQHO#LQ
VSHFLDO#DSSOLFDWLRQV1

0RGHO#6&6337 )URQW#SDQHO#OLJKWV#³/04´/#³/05´/#³/06´/#DQG#³/07´/#PRQLWRU#WKH#VWDWXV#RI#/LPLWV#4/#5/#6/
DQG#71#0RGHO#6&6337#LQVWUXPHQWV#DOVR#LQFOXGH#IURQW#SDQHO#OLJKWV#ODEHOHG#³/08´/#³/0
9´/#³/0:´#DQG#³/0;´#ZKLFK#PRQLWRU#WKH#VWDWXV#RI#RSWLRQDO#/LPLWV#8/#9/#:/#DQG#;1
7KH# IXQFWLRQ#RI# WKH# IURQW#SDQHO# OLJKWV#PD\#EH#RYHUULGGHQ#E\# WKH#RSHUDWLRQ#RI#D
0DWKHPDWLFV#FKDQQHO#LQ#VSHFLDO#DSSOLFDWLRQV1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#54



617##(5525#PRGH
7KH#LQVWUXPHQW#HQWHUV#WKH#(5525#PRGH#ZKHQ#D#FULWLFDO#HUURU#RFFXUV#WKDW#SUHYHQWV#WKH
LQVWUXPHQW#IURP#RSHUDWLQJ1##7KH#GLVSOD\#DOWHUQDWHV#EHWZHHQ#GLVSOD\LQJ#D#WZR0GLJLW#FRGH
LQ#WKH#IRUP#³(5525#[[#21#&+1\\´#DQG#D#VKRUW#GHVFULSWLRQ#RI#WKH#HUURU1##7KH#ILUVW#WZR
GLJLWV#³[[´#KROG#WKH#HUURU#FRGH1##7KH#ODVW#WZR#GLJLWV/#³\\´#LV#FKDQQHO#QXPEHU#WKDW#FDXVHG
WKH#HUURU1##)RU#H[DPSOH/#³(5525#93#21#&+134(5525#93#21#&+134(5525#93#21#&+134(5525#93#21#&+134´#LQGLFDWHV#WKDW#HUURU#QXPEHU#93#RFFXUUHG#RQ
FKDQQHO#41

:KLOH# WKH# LQVWUXPHQW# LV# LQ# WKH#(5525#PRGH/#QR#RWKHU#RSHUDWLRQV#DUH# WDNLQJ#SODFH1
6HH# ³(UURU#0HVVDJH# /LVW´# RQ# SDJH 483# IRU# D# OLVW# RI#HUURU# FRGHV# DQG# WKHLU# SUREDEOH
FDXVHV1
#SDJH#55######33;0393;033
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618##6(783#0HQX#PRGH
7KH#6(783#0HQX#PRGH# LV#XVHG# WR#GLVSOD\#RU#FKDQJH# WKH#VHWWLQJV# WKDW#FRQWURO# WKH
RSHUDWLRQ#RI#WKH#LQVWUXPHQW1#

61814#$YDLODEOH
0HQXV

(DFK#PDMRU# IXQFWLRQ#RI# WKH# LQVWUXPHQW#KDV# LWV#RZQ#6(783#0HQX1#6HH#³6HWXS#0HQX
5HIHUHQFH´#RQ#SDJH 4881

61815#(QWHULQJ#DQG
([LWLQJ#WKH#6(783

0HQX#PRGH

7R#HQWHU#WKH#6(783#0HQX#PRGH/#SUHVV#DQG#KROG#WKH#>83@#DQG#>'2:1@#EXWWRQV#DW#WKH
VDPH#WLPH#XQWLO#\RX#VHH#³6(7836(7836(7836(783´#RQ#WKH#GLVSOD\1##:KHQ#\RX#UHOHDVH#WKH#EXWWRQV/#\RX#ZLOO
VHH#WKH#ILUVW#6(783#0HQX#LWHP1

7R#OHDYH#6(783#PRGH#DQG#UHWXUQ#WR#WKH#581#PRGH/#SUHVV#>(;,7@1

61816#0RYLQJ
7KURXJK#6(783
0HQXV#DQG#0HQX

,WHPV

7KH#IROORZLQJ#WDEOH#VKRZV#KRZ#WR#PRYH#WKRXJK#PHQXV#DQG#PHQX# LWHPV/#DQG#KRZ#WR
GLVSOD\#RU#FKDQJH#WKH#VHWWLQJ#RI#D#SDUWLFXODU#LWHP1

7R#FKDQJH#WKH#VHWWLQJ#RI#D#PHQX#LWHP111
3UHVV#>(17(5@#WR#GLVSOD\#WKH#FXUUHQW#VHWWLQJ/#ZKLFK# LV#SUHFHGHG#E\#WKH#µ----¶#FKDUDFWHU1
3UHVV# >83@# RU# >'2:1@# XQWLO# \RX# VHH# WKH# VHWWLQJ# \RX#ZDQW1# #7R# DEDQGRQ# FKDQJHV/
SUHVV#>(;,7@1####7R#DFFHSW#WKH#QHZ#VHWWLQJ#DQG#PRYH#WR#WKH#QH[W#LWHP/#SUHVV#>(17(5@1

61817#([LWLQJ#WKH
6(783#0HQX#PRGH

7R#OHDYH#6(783#PRGH#DQG#UHWXUQ#WR#WKH#581#PRGH/#SUHVV#>(;,7@#DW#DQ\#WLPH1#

7DEOH#604=#1DYLJDWLQJ#WKH#0HQXV

%XWWRQ $FWLRQ

>83@#RU#>'2:1@ 6FUROO#WKURXJK#DYDLODEOH#PHQXV/#VXE0PHQXV#RU#PHQX#LWHPV1

>(17(5@ 6HOHFW#D#PHQX/#VXE0PHQX#RU#PHQX#LWHP

>(;,7@ ,I#FKDQJLQJ#D#VHWWLQJ111DEDQGRQV#FKDQJHV#WR#D#PHQX#LWHP
RWKHUZLVH111OHDYHV#WKH#6(783#PRGH1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#56



#SDJH#57######33;0393;033
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&KDSWHU#7
&KDVVLV#0RGHOV

714##,QWURGXFWLRQ
7KH#6HQVRWHF#6&#6HULHV#RI#6LJQDO#&RQGLWLRQHUV2,QGLFDWRUV#DUH#DYDLODEOH#LQ#VHYHUDO
GLIIHUHQW#FKDVVLV#PRGHOV1##,Q#JHQHUDO/#HDFK#FKDVVLV#PRGHO#RSHUDWHV#LQ#DQ#LGHQWLFDO
IDVKLRQ#DQG#FDQ#EH#RUGHUHG#ZLWK#DQ\#W\SH#RI#,QSXW#FKDQQHOV/#2XWSXW#FKDQQHOV/#RU
9LUWXDO#FKDQQHOV1#
,QSXW#FKDQQHOV#DQG#2XWSXW#FKDQQHOV#DUH#SULQWHG#FLUFXLW#ERDUGV#WKDW#RFFXS\#D#SK\V0
LFDO#VORW#LQVLGH#WKH#LQVWUXPHQW¶V#FKDVVLV1##450SLQ#FRQQHFWRUV#DUH#ORFDWHG#RQ#WKH#UHDU
SDQHO# WR#FRQQHFW# WR#HDFK# ,QSXW#RU#2XWSXW#&KDQQHO1# #(DFK#FKDQQHO# LQ# WKH# LQVWUX0
PHQW#LV#LGHQWLILHG#E\#D#QXPEHU#+FKDQQHO#34/#FKDQQHO#35/#HWF1,1#
$#9LUWXDO#FKDQQHO#H[LVWV#LQ#VRIWZDUH#RQO\>#LW#GRHV#QRW#RFFXS\#D#SK\VLFDO#VORW#LQVLGH
RI#WKH#LQVWUXPHQW¶V#FKDVVLV1##7KHUH#LV#QR#UHDU0SDQHO#FRQQHFWRU#IRU#D#9LUWXDO#FKDQ0
QHO1##+RZHYHU/#D#9LUWXDO#FKDQQHO#GRHV#UHTXLUH#D#FKDQQHO#QXPEHU1#
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#58



715##6SHFLILFDWLRQV

0RGHO#
6&4333

0RGHO#
6&5333

0RGHO#
6&5334

0RGHO#
6&6337

*(1(5$/

&#3K\VLFDO#FKDQQHOV 4#WR#7 4#WR#7 4#WR#7 4#WR#47

&#9LUWXDO#FKDQQHOV ; ; ; ;

&DVH#0DWHULDO $OXPLQXP $OXPLQXP $OXPLQXP $OXPLQXP

3+<6,&$/
)RUP#IDFWRU 62;#',1 62;#',1 VXLWFDVH 58#UDFN

0RXQWLQJ EHQFK/#SDQHO#RU#UDFN SRUWDEOH UDFN

',63/$<
&#FKDUDFWHUV2OLQH 49 49 49 53

&#OLQHV2GLVSOD\ 5 5 5 7

&#GLVSOD\V 4 4 4 4/#5#RU#6

'LVSOD\#W\SH 9DFXXP
)OXRUHVFHQW

9DFXXP
)OXRUHVFHQW

9DFXXP
)OXRUHVFHQW

9DFXXP
)OXRUHVFHQW

(19,5210(17$/
6WRUDJH#WHPS1 063�#&#WR#<3�#& 063�#&#WR#<3�#& 063�#&#WR#<3�#& 063�#&#WR#<3�#&

2SHUDWLQJ#WHPS1 8�#&#WR#73�#& 8�#&#WR#73�#& 8�#&#WR#73�#& 8�#&#WR#73�#&

5HODWLYH#+XPLGLW\ ;3(#PD[1#IRU#WHPSHUDWXUHV#XS#WR#64�#&>#GHFUHDVLQJ#OLQHDUO\#WR#83(#PD[1#DW#
73�#&

2WKHU LQGRRU#XVH#DW#DOWLWXGHV#XS#WR#5333#P>#3ROOXWLRQ#'HJUHH#5>#2YHUYROWDJH#&DWH0
JRU\#,,

63(&,$/#)($785(6
/LPLWV#4XDQWLW\ 12$ 7#VWG1/#49#PD[1 7#VWG1/#45#PD[1 7#VWG1/#49#PD[1

'LJLWDO/#LVRODWHG#FRQWURO
LQSXWV

12$ 7 7 7

32:(5
6WDQGDUG#$&#SRZHUHG
+DXWRPDWLF#VHOHFWLRQ,

433#WR#563#9$&/
7:#WR#96+]

433#WR#563#9$&/
7:#WR#96+]

433#WR#563#9$&/
7:#WR#963+]

433#WR#563#9$&/
7:#WR#96+]

2SWLRQDO#9HKLFOH#3RZHUHG 4405;#9'&/#53: 4405;9'&/#53: 4405;#9'&/#53: 12$

7RWDO#([FLWDWLRQ#'ULYH 453#P$#PD[1 453#P$#PD[1 453#P$#PD[1 733#P$#PD[1
#SDJH#59######33;0393;033
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716##0RGHOV#6&4333#DQG#6&5333#

71614#'LIIHUHQFHV 0RGHO#6&4333# LQVWUXPHQWV#GR#QRW# LQFOXGH#SHDN2YDOOH\#FDSWXUH#RU#OLPLWV#IHDWXUHV1
$OO#RWKHU#6&#LQVWUXPHQWV#LQFOXGH#SHDN2YDOOH\#FDSWXUH#DQG#7#OLPLW#+³DODUP´,#RXWSXWV1

71615#([WHUQDO
$UUDQJHPHQW

7KH# H[WHUQDO# DUUDQJHPHQW# RI# WKH# $&# SRZHUHG# 6&4333# DQG# 6&5333# LV# JLYHQ
EHORZ1

)LJXUH#704=#([WHUQDO#$UUDQJHPHQW#RI#$&#SRZHUHG#6&4333#DQG#6&5333

71616#5HDU#3DQHO 7KH#SLQRXW#IRU#WKH#580SLQ#6\VWHP#FRQQHFWRU#LV#SURYLGHG#ODWHU#LQ#WKLV#FKDSWHU1##7KH
SLQRXWV#IRU#WKH#LQGLYLGXDO#FKDQQHOV#DUH#ORFDWHG#LQ#WKH#FKDSWHU#IRU#WKDW#FKDQQHO1

71617#3DQHO#0RXQWLQJ 7KH#SDQHO#FXWRXW#VL]H#FRQIRUPV# WR# WKH#62;#',1#VWDQGDUG1#3DQHO00RXQWLQJ#-DFNV
+RUGHU#FRGH#$$<5;,#DUH#DYDLODEOH#WKDW#VOLGH#LQWR#WZR#VORWV#DW#WKH#VLGHV#RI#WKH#LQVWUX0
PHQW1###8VH#WKH#IROORZLQJ#SURFHGXUH#WR#PRXQW#DQ#6&4333#RU#6&5333#LQWR#D#SDQHO1

3456789:;<$%&'()

3456789:;<$%&'()
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#5:



)LJXUH#705=#3DQHO#&XWRXW#'UDZLQJ#IRU#6&4333#)#6&5333#+QRW#WR#VFDOH,

� ,Q#WKH#SDQHO#RU#UDFN/#FXW#D#KROH#DV#VKRZQ#DERYH1#7KH#SDQHO#PD\#EH#XS#WR#427´#LQ#
WKLFNQHVV1

� 8VH#DQ#31395%#$OOHQ#ZUHQFK#WR#UHPRYH#WZR#VHW#VFUHZV#WKDW#KROG#WKH#3DQHO00RXQW0
LQJ#-DFNV#WR#WKH#FDVH1#7R#GR#WKLV/#LQVHUW#WKH#ZUHQFK#LQWR#WKH#VLGH#VORWV#DW#WKH#UHDU1#
5HPRYH#WKH#VFUHZV#FRPSOHWHO\1

� 5HPRYH#WKH#3DQHO00RXQWLQJ#-DFNV#E\#VOLGLQJ#WKHP#WRZDUG#WKH#UHDU1#,I#WKH#MDFNV#
GRQ*W#VOLGH#HDVLO\/#WDS#WKHP#JHQWO\1

� 3XW#WKH#LQVWUXPHQW#WKURXJK#WKH#KROH#LQ#WKH#SDQHO1
� 5HLQVHUW#WKH#3DQHO00RXQWLQJ#-DFNV#LQWR#WKH#VOLGH#VORWV1#6OLGH#WKHP#DV#IDU#WRZDUG#

WKH#SDQHO#DV#SRVVLEOH1
� 5HLQVHUW#WKH#VHWVFUHZV#DQG#WLJKWHQ#WKHP1#7KLV#ZLOO#IRUFH#WKH#3DQHO00RXQWLQJ#-DFNV#

WRZDUG#WKH#UHDU#VLGH#RI#WKH#SDQHO/#GUDZLQJ#WKH#LQVWUXPHQW#WLJKWO\#LQWR#SODFH1

71618#5DFN
0RXQWLQJ

$#5DFN#0RXQWLQJ#.LW#+RUGHU#FRGH#$$<67,#LV#DYDLODEOH#IRU#PRXQWLQJ#D#VLQJOH#6&4333#RU
6&5333#LQWR#D#4<´/#58#UDFN1##,W#LQFOXGHV#WKH#3DQHO00RXQWLQJ#-DFNV#GHVFULEHG#DERYH#DV
ZHOO#DV#WKH#4<´#UDFN#SDQHO1

71619#%HQFK
0RXQWLQJ

,I#EHQFK#PRXQWLQJ#WKH# LQVWUXPHQW/#\RX#PD\#ZDQW# WKH#RSWLRQDO#FDUU\LQJ#KDQGOH2EHQFK
VWDQG#+RUGHU#FRGH#$$<59,1

7161:#&DVH
5HPRYDO

%H#VXUH#WR#UHPRYH#WKH#SRZHU#FRUG#IURP#WKH#SRZHU#VRXUFH#EHIRUH#DWWHPSWLQJ#WR#UHPRYH
WKH#LQVWUXPHQW#IURP#LWV#FDVH1#

8VH#D#&3#3KLOOLSV#VFUHZGULYHU#RQ#WKH#EODFN#VFUHZV#WR#DYRLG#GDPDJLQJ#WKHP1

5HPRYDO#RI#UHDU#SDQHO 7KH#UHDU#SDQHO#PXVW#EH#UHPRYHG#LQ#RUGHU#WR#LQVWDOO#RU#UHPRYH#FKDQQHOV1
#SDJH#5;######33;0393;033
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6WHS#4=#5HPRYH#WKH#IRXU#EODFN#3KLOOLSV0KHDG#PDFKLQH#VFUHZV#WKDW#VHFXUH#WKH#EDFN
SDQHO#RI#WKH#LQVWUXPHQW#WR#WKH#FDVH1#7KHVH#VFUHZV#DUH#ORFDWHG#RQ#WKH#UHDU#RI#WKH
FDVH/#RQH#DW#HDFK#RI#WKH#IRXU#FRUQHUV1

6WHS# 5=#5HPRYH# WKH# FDEOH# VKLHOG# FRQQHFWLRQ# VFUHZ# WR# DOORZ# WKH# LQVWDOODWLRQ# RU
UHPRYH# RI# FKDQQHOV# SHU# ³,QSXW# RU# 2XWSXW# &KDQQHO# ,QVWDOODWLRQ# 3URFHGXUH´# RQ
SDJH 751

5HPRYH#RI#FDVH#IURP
HQWLUH#FLUFXLW#ERDUG

DVVHPEO\

6WHS#4=#5HPRYH#WKH#WZR#3KLOOLSV0KHDG#VFUHZV#WKDW#VHFXUH#WKH#IURQW#SDQHO1##

6WHS#5=#5HPRYH#WKH#IURQW#SDQHO#DQG#GLVFRQQHFW#LWV#WZR#FRQQHFWLQJ#FDEOHV1
6WHS#6=#5HPRYH#WKH#IRXU#EODFN#3KLOOLSV0KHDG#PDFKLQH#VFUHZV#WKDW#VHFXUH#WKH#EDFN
SDQHO#RI#WKH#LQVWUXPHQW#WR#WKH#FDVH1#7KHVH#VFUHZV#DUH#ORFDWHG#RQ#WKH#UHDU#RI#WKH
FDVH/#RQH#DW#HDFK#RI#WKH#IRXU#FRUQHUV1##'R#QRW#UHPRYH#WKH#FDEOH#VKLHOG#FRQQHFWLRQ
VFUHZ#LQ#WKH#FHQWHU1

6WHS#7=#7KH#FLUFXLW#ERDUGV##ZLOO#VOLGH#RXW#RI#WKH#UHDU#RI#WKH#FDVH#DV#D#XQLW1

7161;#,QWHUQDO
$UUDQJHPHQW

7KH#ILJXUH#EHORZ#VKRZV#WKH#QDPHV#DQG#ORFDWLRQV#RI#WKH#SULQWHG#FLUFXLW#ERDUGV1

)LJXUH#706=#,QWHUQDO#$UUDQJHPHQW#RI#6&4333#DQG#6&5333

%HORZ#LV#D#GHVFULSWLRQ#RI#HDFK#SULQWHG#FLUFXLW#ERDUG1

� 7KH#6HQVR%XV#%DFNSODQH#%RDUG#VHUYHV#DV#WKH#FRQQHFWLRQ#EHWZHHQ#DOO#
ERDUGV#LQ#WKH#LQVWUXPHQW1

� 7KH#)URQW#3DQHO2'LVSOD\#%RDUG#$VVHPEO\#FRQWDLQV#WKH#GLVSOD\#DQG#DOO#IURQW#
SDQHO#FRQWUROV1

� 7KH#3RZHU#6XSSO\#%RDUG#FRQWDLQV#WKH#.489/#0489#DQG#.89#SRZHU#VXSSOLHV1
� 7KH#0LFURSURFHVVRU#%RDUG#FRQWDLQV#WKH#PLFURSURFHVVRU/#520#VRIWZDUH#

VWRUDJH#FKLS/#DQG#WKH#6\VWHP#FRQQHFWRU1#
� 7KH#+DUGZDUH#,QSXW22XWSXW#&KDQQHO#%RDUGV#SOXJ#LQWR#WKH#UHPDLQLQJ#IRXU#

)URQW#3DQHO2'LVSOD\#%RDUG
$VVHPEO\

3RZHU#6XSSO\
%RDUG

6HQVR%XV#%DFNSODQH
%RDUG 8S#WR#7#,QSXW#RU#2XWSXW

&KDQQHO#ERDUGV
+4#VKRZQ,

0LFURSURFHVVRU
%RDUG

5HDU#3DQHO
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#5<



VORWV#RI#WKH#6HQVR%XV#%DFNSODQH#%RDUG1

7161<#&OHDQLQJ 7XUQ#RII# WKH# LQVWUXPHQW#DQG#XQSOXJ#DOO#FRQQHFWRUV1# #8VH#D#VRIW#FORWK#RU# WLVVXH#DQG#D
PLOG#FOHDQHU1##'R#QRW#XVH#OLTXLG#RU#DHURVRO#FOHDQHUV1##'R#QRW#DOORZ#DQ\#FOHDQHU#LQVLGH
WKH#LQVWUXPHQW1

716143#9HKLFOH
3RZHU#2SWLRQ

0RGHO#6&4333#DQG#6&5333#LQVWUXPHQWV#DUH#DYDLODEOH#ZLWK#D#YHKLFOH#SRZHU#RSWLRQ#IRU
RSHUDWLRQ# ZLWK# EDWWHULHV# DQG# OLQHDU# '&# SRZHU# VXSSOLHV1# # 6HH# ³6SHFLILFDWLRQV´# RQ
SDJH 59#YROWDJH#DQG#SRZHU#UHTXLUHPHQWV1

'XH#WR#WKH#PRPHQWDU\#VWDUWXS#LQUXVK#FXUUHQW#RI#WKH#LQVWUXPHQW¶V#SRZHU#VXSSO\/#
WKH#XVH#RI#VZLWFKLQJ#SRZHU#VXSSOLHV#ZLWK#WKH#6&#DUH#QRW#UHFRPPHQGHG1

716144#)XVH
5HSODFHPHQW

7KH#SRZHU0OLQH# IXVHV#RI#$&0SRZHUHG# LQVWUXPHQWV#DUH# ORFDWHG#ZLWKLQ#WKH# LQVWUXPHQW*V
SRZHU#HQWU\#PRGXOH#RQ#WKH#UHDU#SDQHO1##8VH#WZR#5$/#5839#IDVW0EORZ#IXVHV#+6HQVRWHF
S2Q#35<06359033,1
#SDJH#63######33;0393;033
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717##0RGHO#6&5334

71714#'LIIHUHQFHV 0RGHO#6&5334#LQVWUXPHQWV#DUH#6&5333#LQVWUXPHQWV#KRXVHG#LQ#D#SRUWDEOH#FDVH1

71715#([WHUQDO
$UUDQJHPHQW

7KH#H[WHUQDO#DUUDQJHPHQW#RI#WKH#$&#SRZHUHG#6&5334#LV#JLYHQ#EHORZ

1

)LJXUH#707=#([WHUQDO#$UUDQJHPHQW#RI#$&#SRZHUHG#0RGHO#6&5334

71716#)URQW#3DQHO 7KH#SLQRXW#IRU#WKH#580SLQ#6\VWHP#FRQQHFWRU#LV#SURYLGHG#ODWHU#LQ#WKLV#FKDSWHU1####7KH
SLQRXWV#IRU#WKH#LQGLYLGXDO#FKDQQHOV#DUH#ORFDWHG#LQ#WKH#FKDSWHU#IRU#WKDW#FKDQQHO1

71717#&DVH#5HPRYDO %H#VXUH# WR# UHPRYH# WKH#SRZHU#FRUG# IURP# WKH#SRZHU#VRXUFH#EHIRUH#DWWHPSWLQJ# WR
UHPRYH#WKH#LQVWUXPHQW#IURP#LWV#FDVH1#

6WHS#4=#5HPRYH#WKH#43#3KLOOLSV0KHDG#PDFKLQH#VFUHZV#WKDW#VHFXUH#WKH#IURQW#SDQHO
WR#WKH#FDVH1
6WHS#5=#3XOO#WKH#IURQW#SDQHO#DVVHPEO\#RXW#RI#WKH#FDVH1

6WHS#6=#3URFHHG#ZLWK#0RGHO#6&5333#³&DVH#5HPRYDO´#RQ#SDJH 5;1

3456789:;<$%&'()

3456789:;<$%&'()
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#64



71718#,QWHUQDO
$UUDQJHPHQW

6HH#WKH#0RGHO#6&5333#³,QWHUQDO#$UUDQJHPHQW´#RQ#SDJH 5<1

71719#&OHDQLQJ 7XUQ#RII#WKH#LQVWUXPHQW#DQG#XQSOXJ#DOO#FRQQHFWRUV1##8VH#D#VRIW#FORWK#RU#WLVVXH#DQG#D
PLOG# FOHDQHU1# #'R#QRW#XVH# OLTXLG#RU#DHURVRO# FOHDQHUV1#'R#QRW#DOORZ#DQ\# FOHDQHU
LQVLGH#WKH#LQVWUXPHQW1

7171:#9HKLFOH#3RZHU
2SWLRQ

7KH#0RGHO#6&5334#LV#DYDLODEOH#ZLWK#D#YHKLFOH#SRZHU#RSWLRQ#IRU#RSHUDWLRQ#ZLWK#EDW0
WHULHV#DQG#OLQHDU#'&#SRZHU#VXSSOLHV1##6HH#³6SHFLILFDWLRQV´#RQ#SDJH 59#YROWDJH#DQG
SRZHU#UHTXLUHPHQWV1

'XH#WR#WKH#PRPHQWDU\#VWDUWXS#LQUXVK#FXUUHQW#RI#WKH#LQVWUXPHQW¶V#SRZHU#
VXSSO\/#WKH#XVH#RI#VZLWFKLQJ#SRZHU#VXSSOLHV#ZLWK#WKH#6&#DUH#QRW#UHFRP0

PHQGHG1

7171;#)XVH
5HSODFHPHQW

7KH#SRZHU0OLQH# IXVHV#RI#$&0SRZHUHG# LQVWUXPHQWV#DUH# ORFDWHG#ZLWKLQ# WKH# LQVWUX0
PHQW*V#SRZHU#HQWU\#PRGXOH#RQ#WKH#UHDU#SDQHO1##8VH#WZR#5$/#5839#IDVW0EORZ#IXVHV
+6HQVRWHF#S2Q#35<06359033,1
#SDJH#65######33;0393;033
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718##0RGHO#6&6337

71814#([WHUQDO
$UUDQJHPHQW

)LJXUH#708=#([WHUQDO#$UUDQJHPHQW#RI#0RGHO#6&6337

71815#5HDU#3DQHO 7KH#SLQRXW#IRU#WKH#580SLQ#6\VWHP#FRQQHFWRU#LV#SURYLGHG#ODWHU#LQ#WKLV#FKDSWHU1##7KH
SLQRXWV#IRU#WKH#LQGLYLGXDO#FKDQQHOV#DUH#ORFDWHG#LQ#WKH#FKDSWHU#IRU#WKDW#FKDQQHO1

71816#3DQHO#0RXQWLQJ 7KH#SDQHO#VSDFH#QHFHVVDU\#FRQIRUPV#WR#WKH#(,$#4<´#UDFN0PRXQW#VWDQGDUG1#3DQHO
PRXQWLQJ#HDUV#DUH#DWWDFKHG#WR#WKH#LQVWUXPHQW1

3456789:;<$%&'()*+,-
3456789:;<$%&'()*+,-
3456789:;<$%&'()*+,-
3456789:;<$%&'()*+,- 3456789:;<$%&'()*+,-

3456789:;<$%&'()*+,-
3456789:;<$%&'()*+,-
3456789:;<$%&'()*+,- 3456789:;<$%&'()*+,-

3456789:;<$%&'()*+,-

3456789:;<$%&'()*+,-
3456789:;<$%&'()*+,-
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#66



71817#%HQFK#0RXQWLQJ 3DQHO#PRXQWLQJ#HDUV#DUH#DWWDFKHG#WR#WKH#LQVWUXPHQW/#DQG#PD\#EH#UHPRYHG#LI#WKH\
DUH#QRW#QHHGHG1#

71818#&DVH#5HPRYDO %H#VXUH# WR# UHPRYH# WKH#SRZHU#FRUG# IURP# WKH#SRZHU#VRXUFH#EHIRUH#DWWHPSWLQJ# WR
UHPRYH#WKH#FDVH#IURP#WKH#LQVWUXPHQW1

8VH#D#&3#3KLOOLSV#VFUHZGULYHU#RQ#DOO#VFUHZV#WR#DYRLG#GDPDJLQJ#WKHP1

6WHS#4=#5HPRYH#WKH#IRXU/#VLOYHU#UDFN0PRXQWLQJ#HDUV#IURP#WKH#OHIW#DQG#ULJKW#VLGHV1
6WHS#5=#5HPRYH#RQH#3KLOOLSV#VFUHZ#IURP#WKH#WRS#RI#WKH#FDVH1

6WHS#6=#5HPRYH#WZR#3KLOOLSV#VFUHZV#IURP#WKH#ERWWRP#RI#WKH#EODFN#FDVH#FRYHU1

6WHS#7=#5HPRYH#WKH#EODFN#FDVH#FRYHU#IURP#WKH#LQVWUXPHQW1
6WHS#8=#5HPRYH#HLJKW#3KLOOLSV#VFUHZV#IURP#WKH#UHDU#SDQHO/#LQFOXGLQJ#WKH#WZR#FDEOH
VKLHOG#FRQQHFWLRQ#VFUHZV1# #127(=#'R#QRW#UHPRYH#WKH#IRXU#VFUHZV#ZKLFK#VHFXUH
WKH#FRROLQJ#IDQ#WR#WKH#UHDU#SDQHO1

6WHS#9=#5HPRYH#WKH#UHDU#SDQHO1

71819#5HDU#3DQHO 7KH#SLQRXW#IRU#WKH#580SLQ#6\VWHP#FRQQHFWRU#LV#SURYLGHG#ODWHU#LQ#WKLV#FKDSWHU1

7181:#,QWHUQDO
$UUDQJHPHQW

8VHU#LQVWDOODEOH#SULQWHG#FLUFXLW#ERDUGV#ZLOO#VOLGH#RXW#RI#WKH#UHDU#RI#WKH#FDVH#RQFH#WKH
FDVH#DQG#UHDU#SDQHO#KDYH#EHHQ#UHPRYHG#DV#GHVFULEHG#DERYH1#

7181;#&OHDQLQJ 7XUQ#RII#WKH#LQVWUXPHQW#DQG#XQSOXJ#DOO#FRQQHFWRUV1##8VH#D#VRIW#FORWK#RU#WLVVXH#DQG#D
PLOG#FOHDQHU1# #'R#QRW#XVH# OLTXLG#RU#DHURVRO#FOHDQHUV1# #'R#QRW#DOORZ#DQ\#FOHDQHU
LQVLGH#WKH#LQVWUXPHQW1

7181<#)XVH
5HSODFHPHQW

7KH#SRZHU0OLQH#IXVHV#DUH# ORFDWHG#ZLWKLQ#WKH# LQVWUXPHQW*V#SRZHU#HQWU\#PRGXOH#RQ
WKH#UHDU#SDQHO1##8VH#WZR#5$/#5839#IDVW0EORZ#IXVHV#+6HQVRWHF#S2Q#35<06359033,1
#SDJH#67######33;0393;033
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&KDSWHU#8
6\VWHP#&RQQHFWRU

814##,QWURGXFWLRQ
7KH#580SLQ#'0VXEPLQLDWXUH#6\VWHP#FRQQHFWRU#LV#XVHG#IRU#WKH#IROORZLQJ=
� &RPPXQLFDWLRQ#E\#560565#RU#5607;81#560565#'&(#VWDQGDUG#GHVLJQDWLRQV#

KDYH#EHHQ#PDLQWDLQHG1
� 'LJLWDO#)XQFWLRQ#,QSXWV/#VXFK#DV#IRU#UHVHWWLQJ#WDUH/#SHDN#DQG#ODWFKHG#OLPLWV
� 2SHQ0FROOHFWRU#GLJLWDO#/LPLW#2XWSXWV#IRU#OLPLWV#4#WKURXJK#7#+QRW#DYDLODEOH#RQ#

0RGHO#6&4333,1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#68



815###6\VWHP#&RQQHFWRU#3LQRXW

7KH#/LPLW#2XWSXW#SLQV#DQG#)XQFWLRQ#,QSXW#SLQV#DUH#HOHFWULFDOO\#LVRODWHG#IURP#WKH#UHVW#RI
WKH#LQVWUXPHQW1
7KH#560565#DQG#5607;8#FRPPXQLFDWLRQV#SLQV#DUH#HOHFWULFDOO\#LVRODWHG#IURP#WKH#UHVW#RI
WKH#LQVWUXPHQW1

7KH#560565#DQG#5607;8#LQWHUIDFHV#DUH#H[FOXVLYH>#DQ#LQVWUXPHQW#FDQQRW#KDYH#ERWK1

7DEOH#804=#6\VWHP#&RQQHFWRU

3LQ 1DPH )XQFWLRQ ,QSXW22XWSXW 5HIHUHQFH#3LQ

4 12& 1R#&RQQHFWLRQ 12$

5 560565#,1 560565#'DWD#,Q ,QSXW :

6 560565#287 560565#'DWD#2XW 2XWSXW :

7 &76 560565#&OHDU#WR#6HQG#+FRQQHFWHG#WR#SLQ#8, 12$ 12$

8 576 560565#5HTXHVW#WR#6HQG#+FRQQHFWHG#WR#SLQ#7, 12$ 12$

9 '65 560565#'DWD#6HW#5HDG\ 2XWSXW :

: *1' 56056525607;8#UHIHUHQFH 5HIHUHQFH 0

; '&' 560565#'DWD#&DUULHU#'HWHFW#+QRW#FRQQHFWHG, 12$ 12$

< )81&#5 )XQFWLRQ#,QSXW#&5=1&OHDU#3HDN29DOOH\#)#/LPLWV ,QSXW 4<

43 )81&#4 )XQFWLRQ#,QSXW#&4=#7DUH#2II#IRU#DOO#FKDQQHOV ,QSXW 4<

44 )81&#3 )XQFWLRQ#,QSXW#&3 ,QSXW 4<

45 5607;8#7% 5607;8#7UDQVPLW#% 2XWSXW :

46 5607;8#7$ 5607;8#7UDQVPLW#$ 2XWSXW :

47 /4 /LPLW#4#2XWSXW#+2SHQ#&ROOHFWRU, 2XWSXW 4<

48 /5 /LPLW#5#2XWSXW#+2SHQ#&ROOHFWRU, 2XWSXW 4<

49 /6 /LPLW#6#2XWSXW#+2SHQ#&ROOHFWRU, 2XWSXW 4<

4: /7 /LPLW#7#2XWSXW#+2SHQ#&ROOHFWRU, 2XWSXW 4<

4; 12& 1R#&RQQHFWLRQ 12$

4< '*1' '*1'#+'LJLWDO#*URXQG, 5HIHUHQFH

53 '75 560565#'DWD#7HUPLQDO#5HDG\#+QRW#FRQQHFWHG, 12$ 12&

54 )81&#6 )XQFWLRQ#,QSXW#&6=#7DUH#2Q#IRU#DOO#FKDQQHOV ,QSXW 4<

55 5, 560565#5LQJ#,QGLFDWRU#+SXOOHG#XS#WR#89, 2XWSXW

56 12& 1R#&RQQHFWLRQ 12$ 12&

57 5607;8#5% 5607;8#5HFHLYH#% ,QSXW :

58 5607;8#5$ 5607;8#5HFHLYH#$ LQSXW :
#SDJH#69######33;0393;033
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816##)XQFWLRQ#,QSXW#3LQV

81614#2YHUYLHZ 7R#XVH#D#)XQFWLRQ#,QSXW#SLQ#+</#43/#44#RU#54,/#FRQQHFW#LW#WR#WKH#'*1'#+SLQ#4<,#PRPHQ0
WDULO\1#7KLV#FDQ#EH#DFFRPSOLVKHG#E\#D#SXVK#EXWWRQ#VZLWFK/# UHOD\#FRQWDFW#FORVXUH/#RU
3/&#RXWSXW1#

8VXDOO\/#WKH#)XQFWLRQ#,QSXW#SLQV#SHUIRUP#WKH#GHIDXOW#DFWLRQV#GHVFULEHG#LQ#WKH#³6\VWHP
&RQQHFWRU#3LQRXW´#RQ#SDJH 691##+RZHYHU/#D#6HQVR&RGH#SURJUDP#UXQQLQJ#RQ#D#0DWKH0
PDWLFV# 9LUWXDO#&KDQQHO#PD\# UHSODFH# WKHVH# GHIDXOW# DFWLRQV1# #&RQVXOW# WKH#&XVWRPHU
,QIRUPDWLRQ#6KHHW#LQFOXGHG#ZLWK#\RXU#LQVWUXPHQW#IRU#GHWDLOV1

81615#([DPSOH )RU#H[DPSOH/#DVVXPH#WKDW#\RX#ZLVK#WR#XVH#)XQFWLRQ#,QSXW#&6#WR#WDUH#DOO#FKDQQHOV#LQ#WKH
LQVWUXPHQW#VLPXOWDQHRXVO\1##&RQQHFW#D#SXVK0EXWWRQ#VZLWFK#DV#VKRZQ#EHORZ1

)LJXUH#804=#)XQFWLRQ#,QSXW#([DPSOH
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#6:



817##/LPLW#2XWSXW#3LQV

81714#2YHUYLHZ $Q#RSHQ0FROOHFWRU#RXWSXW# LV#D# WUDQVLVWRU# ORJLF#RXWSXW# WKDW#FDQ#EH#XVHG# WR#FRQWURO#'&
ORDGV/#GULYH#RSWR0LVRODWRUV#RU# UHOD\V/#RU# LQWHUIDFH#GLUHFWO\# WR# ORJLF# FLUFXLWU\1#7KH\#DFW
YHU\#PXFK# OLNH#VZLWFKHV=# ORZ# UHVLVWDQFH#ZKHQ# WXUQHG#RQ#DQG#KLJK# UHVLVWDQFH#ZKHQ
WXUQHG#RII1# #<RX#FDQ#XVH# WKHP#DV#\RX#ZRXOG#D#GU\# UHOD\#FRQWDFW/#ZLWK# WKH# IROORZLQJ
UHVWULFWLRQV=

� 7KH#YROWDJH#DSSOLHG#PXVW#EH#'&
� 7KH#SRODULW\#RI#WKH#'&#YROWDJH#PXVW#EH#REVHUYHG
� 0D[LPXP#YROWDJH=#839'&
� 0D[LPXP#SRZHU=#513:

:KHQ#/LPLWV#4/#5/#6/#RU#7#DUH#DFWLYDWHG/#WKH#FRUUHVSRQGLQJ#RSHQ0FROOHFWRU#/LPLW#2XWSXW
SLQ#RQ# WKH#6\VWHP# FRQQHFWRU#ZLOO#EH# FRQQHFWHG# WR# WKH#'*1'# +'LJLWDO#*URXQG,#SLQ1
+RZHYHU/# D# 6HQVR&RGH# SURJUDP# UXQQLQJ# RQ# D#0DWKHPDWLFV# 9LUWXDO# &KDQQHO#PD\
RYHUULGH# WKLV# EHKDYLRU1#&RQVXOW# WKH#&XVWRPHU# ,QIRUPDWLRQ#6KHHW# LQFOXGHG#ZLWK# \RXU
LQVWUXPHQW#IRU#GHWDLOV1

81715#([DPSOH )RU#H[DPSOH/#DVVXPH#WKDW#D#UHPRWH#LQGLFDWRU#LV#WR#EH#OLJKWHG#ZKHQ#/LPLW#4#LV#DFWLYDWHG1
$Q#H[WHUQDO#57#9'&#SRZHU#VXSSO\#FRQQHFWV#WR#WKH#LQGLFDWRU1

:KHQ#/LPLW#4#LV#GHDFWLYDWHG/#WKHUH#LV#KLJK#UHVLVWDQFH#EHWZHHQ#WKH#/LPLW#4#2XWSXW#SLQ
DQG#WKH#'*1'#+'LJLWDO#*URXQG,#SLQ>#OLWWOH#FXUUHQW#IORZV#LQ#WKH#FLUFXLW#DQG#WKH#OLJKW#LV#RII1
:KHQ#/LPLW#4#LV#DFWLYDWHG/#WKHUH#LV#ORZ#UHVLVWDQFH#EHWZHHQ#WKH#/LPLW#4#2XWSXW#SLQ#DQG
WKH#'*1'#+'LJLWDO#*URXQG,#SLQ>#WKH#OLJKW#WXUQV#RQ1
7KH#UHVLVWRU#OLPLWV#WKH#FXUUHQW#IORZLQJ#LQ#WKH#FLUFXLW#ZKHQ#WKH#OLJKW#LV#OLJKWHG#WR#7;#P$1
$FFRUGLQJ#WR#2KP¶V#/DZ=

/LJKWV#RU#RWKHU# LQGLFDWRUV#KDYH#YROWDJH/# FXUUHQW/#DQG2RU#SRZHU# UDWLQJV# WKDW#PXVW#EH
REVHUYHG#LQ#RUGHU#WR#DYRLG#GDPDJLQJ#WKHP1

)LJXUH#805=#2SHQ0&ROOHFWRU#2XWSXW#([DPSOH

, 9
5
000=

7;P$ 579
833Ω
0000000000000=
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&KDSWHU#9
6\VWHP#0HQX

914##2YHUYLHZ
7KH#6\VWHP#PHQX# DOORZV# \RX# WR# H[DPLQH# DQG# FKDQJH# VHWWLQJV# WKDW# DIIHFW# WKH
FKDVVLV#RI#WKH#6&#LQVWUXPHQW1##<RX#FDQ#YLHZ#WKH#LQWHUQDO#VRIWZDUH#UHYLVLRQ#DQG#WKH
LQVWUXPHQW¶V#FRQILJXUDWLRQ#+L1H1#ZKDW#W\SHV#RI#FDUGV#DUH#LQVWDOOHG#LQ#HDFK#FKDQQHO,1#
'HWDLOHG# LQVWUXFWLRQV#RQ#RSHUDWLQJ#WKH#6&# LQVWUXPHQW# LQ# WKH#6(783#0HQX#PRGH
FDQ#EH# IRXQG# LQ# ³6(783#0HQX#PRGH´#RQ#SDJH 561# #$#GLDJUDP#RI#DOO#PHQXV# LV
ORFDWHG#LQ#WKH#³6HWXS#0HQX#5HIHUHQFH´#RQ#SDJH 4881

915##0HQX#,WHPV

91514#62)7:$5(#5(9,6,2162)7:$5(#5(9,6,2162)7:$5(#5(9,6,2162)7:$5(#5(9,6,21

0HQX#,WHP
7KLV#GLVSOD\V#WKH#VRIWZDUH#SDUW#QXPEHU#DQG#UHYLVLRQ#WKDW#LV#UHVLGHQW#LQ#WKH#0LFUR0
SURFHVVRU#%RDUG#RI#WKH#6&#LQVWUXPHQW1

91515#&21),*85$7,21&21),*85$7,21&21),*85$7,21&21),*85$7,21#6XE0
0HQX

:KHQ#VHOHFWHG/#D#VXE0PHQX# LV#GLVSOD\HG#ZKLFK# OLVWV#DOO#DYDLODEOH#FKDQQHOV# LQ#DQ
6&# 6HULHV# LQVWUXPHQW1# # %\# SUHVVLQJ# >(17(5@#ZKHQ# D# FKDQQHO# QXPEHU# LV# GLV0
SOD\HG/#WKH#FDUG#W\SH#LQVWDOOHG#LQ#WKDW#FKDQQHO#LV#VKRZQ1#,I#D#FDUG#LV#QRW#LQVWDOOHG#LQ
WKDW# FKDQQHO/# WKH#PHVVDJH# ³127# ,167$//('127# ,167$//('127# ,167$//('127# ,167$//('´# LV# VKRZQ1# #3UHVV# >(17(5@# DJDLQ# WR
UHWXUQ#WR#WKH#VXE0PHQX#OLVWLQJ#RI#DOO#FKDQQHOV1

91516#',$*1267,&6',$*1267,&6',$*1267,&6',$*1267,&6#6XE0
0HQX

7KLV#VXE0PHQX#DOORZV#H[HUFLVLQJ#DQG#PRQLWRULQJ#RI#WKH#6\VWHP#FRQQHFWRU¶V#RXWSXW
DQG#LQSXW#SLQV1

287387#7(67287387#7(67287387#7(67287387#7(67#6XE00HQX 6HOHFW#DQ#RXWSXW#SLQ#WR#WXUQ#³RQ´#+FRQQHFWHG#WR#SLQ#4<,#RU#³RII´#+GLVFRQQHFWHG#IURP
SLQ#4<,1##7KH#RXWSXW#SLQV#DUH#XSGDWHG#LPPHGLDWHO\1

,1387#7(67,1387#7(67,1387#7(67,1387#7(67#0HQX#,WHP :KHQ# WKLV# LWHP# LV#VHOHFWHG/# WKH#VWDWXV#RI#DOO# IRXU#GLJLWDO# LQSXWV#DUH#FRQWLQXRXVO\
VFDQQHG#DQG#GLVSOD\HG1##$#³3´#PHDQV#WKDW#DQ#LQSXW#LV#QRW#FRQQHFWHG#WR#SLQ#4<#+QRW
DVVHUWHG,/#DQG#D#³4´#PHDQV#WKDW# LW# LV#FRQQHFWHG#+DVVHUWHG,1##3UHVV#DQ\#EXWWRQ#WR
H[LW#WKLV#RSHUDWLRQ1

6&$1#7,0(6&$1#7,0(6&$1#7,0(6&$1#7,0(#0HQX#,WHP :KHQ#VHOHFWHG/#WKLV#PHQX#LWHP#GLVSOD\V#WKH#WLPH/#LQ#VHFRQGV/#WKDW#LW#ODVW#WRRN#IRU
WKH#FKDVVLV# WR#VHUYLFH#DOO#RI#WKH#FKDQQHOV1# #,Q#WKH#581#PRGH/#WKH#FKDVVLV#UHDGV
HDFK#FKDQQHO¶V#WUDFN/#SHDN#DQG#YDOOH\#YDOXH#VHTXHQWLDOO\1#$IWHU#HDFK#FKDQQHO#KDV
EHHQ#VHUYLFHG/#WKH#OLPLWV#DUH#SURFHVVHG1

7KH#YDOXH#GLVSOD\HG#LV#REWDLQHG#IURP#WKH#ODVW#H[HFXWLRQ#RI#WKH#581#PRGH#SULRU#WR
HQWHULQJ#WKH#6(783#PHQX#PRGH1##,I#\RX#HQWHU#WKH#6(783#PRGH#LPPHGLDWHO\#DIWHU
SRZHU#XS/#WKH#GLVSOD\#ZLOO#UHDG#³127#$9$,/$%/(127#$9$,/$%/(127#$9$,/$%/(127#$9$,/$%/(´1##
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#74



91517#,167$//#&+$11(/,167$//#&+$11(/,167$//#&+$11(/,167$//#&+$11(/

0HQX#,WHP
7KLV#PHQX#LWHP#ZLOO#DGG#DQ#,QSXW/#2XWSXW#RU#9LUWXDO#FKDQQHO#DV#WKH#QH[W#KLJKHVW#FKDQ0
QHO#QXPEHU#LQ#WKH#V\VWHP1

,QVWDOOLQJ#D#FKDQQHO#ZLOO#FDXVH#LW#WR#XVH#WKH#³GHIDXOW´#RU#³HPSW\´#FRQILJXUDWLRQ#
LQIRUPDWLRQ#IRU#WKDW#FKDQQHO1##$Q\#FDOLEUDWLRQ#GDWD/#6HQVR&RGH#PDWKHPDWLFV#
SURJUDPV/#GLVSOD\#VHWXS/#RU#RWKHU#LQIRUPDWLRQ#ZLOO#EH#HUDVHG#WR#GHIDXOW#YDOXHV$

$OO#RWKHU#FKDQQHOV#DUH#XQDIIHFWHG1

,QSXW#RU#2XWSXW
&KDQQHO#,QVWDOODWLRQ

3URFHGXUH

%HIRUH#LQVWDOOLQJ#DQ#,QSXW#RU#2XWSXW#FDUG/#PDNH#FHUWDLQ#WKDW#\RX#NQRZ#WKH#³FDUG#W\SH´
+D#WZR0GLJLW#KH[DGHFLPDO#QXPEHU,#RI#WKH#FDUG#\RX#ZLVK#WR#LQVWDOO1

8VH#(OHFWURVWDWLF#'LVFKDUJH#+(6',#SUHFDXWLRQV#ZKHQ#XQSDFNLQJ#DQG#KDQGOLQJ#
FLUFXLW#ERDUGV1

8VH#WKH#IROORZLQJ#SURFHGXUH#WR#LQVWDOO#DQ#,QSXW#RU#2XWSXW#FDUG=
4,#:KHQ#WKH#LQVWUXPHQW#LV#LQ#WKH#581#PRGH/#XVH#WKH#>(17(5@#EXWWRQ#WR#FKDQJH#
ZKLFK#FKDQQHO#WKH#GLVSOD\#LV#PRQLWRULQJ1##1RWH#WKH#KLJKHVW#FKDQQHO#QXPEHU#WKDW#LV#
SUHVHQWO\#LQVWDOOHG1#7KH#QHZ#FLUFXLW#FDUG#IRU#WKH#QHZ#FKDQQHO#ZLOO#EH#LQVWDOOHG#DV#
WKH#QH[W#FKDQQHO#QXPEHU1

5,#([DPLQH#WKH#FLUFXLW#FDUG#WR#EH#LQVWDOOHG#DQG#RULHQW#LW#DV#VKRZQ#EHORZ1##2Q#LW#\RX#
ZLOO#ILQG#WKH#DGGUHVV#MXPSHU#EORFN1

)LJXUH#904=#$GGUHVV#-XPSHU#%ORFN#/RFDWLRQ

6,#&KDQJH#ERWK#DGGUHVV#MXPSHUV#WR#PDWFK#WKH#QH[W#DYDLODEOH#FKDQQHO#LQ#WKH#
LQVWUXPHQW#DFFRUGLQJ#WR#WKH#FKDUW#EHORZ1##'R#QRW#VNLS#DQ\#FKDQQHO#QXPEHUV1

)LJXUH#905=#$GGUHVV#-XPSHU#6HWWLQJV

,QSXW#&KDQQHOV/#2XWSXW#&KDQQHOV#DQG#9LUWXDO#&KDQQHOV#+VXFK#DV#0DWKHPDWLFV#
&KDQQHOV#DQG#6SOLW#'LVSOD\#&KDQQHOV,#DOO#UHTXLUH#DQ#XQLTXH#DGGUHVV1
#SDJH#75######33;0393;033
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7,#7XUQ#WKH#LQVWUXPHQW#RII#DQG#UHPRYH#WKH#SRZHU#FRUG#IURP#WKH#SRZHU#VRXUFH1
8,#)LQG#WKH#³&DVH#5HPRYDO´#LQ#&KDSWHU#7#³&KDVVLV#0RGHOV´#RQ#SDJH 58#WKDW#
PDWFKHV#WKH#SDUWLFXODU#FKDVVLV#PRGHO1##)ROORZ#WKH#GLUHFWLRQV#DQG#UHPRYH#WKH#
UHDU#SDQHO1

9,#/RFDWH#DQ#XQXVHG#750SLQ#6HQVR%XV#FRQQHFWRU#RQ#WKH#6HQVR%XV#PRWKHU#
ERDUG#DQG#PDNH#FHUWDLQ#WKDW#DOO#RI#LWV#SLQV#DUH#QRW#EHQW#RXW#RI#VKDSH1#,W#GRHV#
QRW#PDWWHU#LQWR#ZKLFK#VORW#\RX#LQVWDOO#WKH#FDUG#DV#WKH#DGGUHVVLQJ#LV#LPSOH0
PHQWHG#ZLWK#WKH#DGGUHVV#MXPSHUV1##+RZHYHU/#LW#LV#PRVW#FRQYHQLHQW#WR#PDWFK#
WKH#FDUG¶V#DGGUHVV#ZLWK#WKH#FKDQQHO#QXPEHUV#VLON0VFUHHQHG#RQ#WKH#UHDU#SDQHO1
:,#,QVWDOO#WKH#FDUG#LQWR#DQ#XQXVHG#750SLQ#6HQVR%XV#FRQQHFWRU#RQ#WKH#6HQVR0
%XV#PRWKHU#ERDUG1##0DNH#FHUWDLQ#WKH#FDUG#LV#IXOO\#VHDWHG1

;,#5HSODFH#WKH#UHDU#SDQHO1
<,#5H0FRQQHFW#WKH#SRZHU#FRUG#WR#WKH#SRZHU#VRXUFH1##7XUQ#WKH#LQVWUXPHQW#RQ1
43,#(QWHU#WKH#6(783#PHQX#PRGH/#WKHQ#VHOHFW#³6<67(0#0(186<67(0#0(186<67(0#0(186<67(0#0(18#0!#,167$//#&+$11(/,167$//#&+$11(/,167$//#&+$11(/,167$//#&+$11(/´1###
7KH#LQVWUXPHQW#ZLOO#WKHQ#SUHVHQW#D#PHQX#RI#FDUG#W\SHV#DYDLODEOH#IRU#LQVWDOOD0
WLRQ1
44,#8VH#WKH#>83@#DQG#>'2:1@#EXWWRQV#WR#VHOHFW#WKH#FDUG#W\SH#RI#WKH#FDUG#\RX#
ZLVK#WR#LQVWDOO1##$IWHU#\RX#VHOHFW#WKH#FDUG#W\SH#WR#EH#LQVWDOOHG/#\RX#DUH#DVNHG#
³$5(#<28#685("$5(#<28#685("$5(#<28#685("$5(#<28#685("´1##7R#FDQFHO#WKLV#RSHUDWLRQ/#VHOHFW#³12´#RU#SUHVV#WKH#>(;,7@#EXW0
WRQ1##,I#³<(6´#LV#VHOHFWHG/#³:25.,1*111:25.,1*111:25.,1*111:25.,1*111´#LV#GLVSOD\HG#DQG#WKH#LQVWDOODWLRQ#ZLOO#FRP0
PHQFH1##

45,#,I#WKH#LQVWDOODWLRQ#ZDV#VXFFHVVIXO/#³'21('21('21('21(´#ZLOO#EH#GLVSOD\HG1##,I#WKH#LQVWDOODWLRQ#
IDLOHG/#\RX#ZLOO#VHH#RQH#RI#WKH#IROORZLQJ#PHVVDJHV=

³6<67(0#,6#)8//6<67(0#,6#)8//6<67(0#,6#)8//6<67(0#,6#)8//´=#7KHUH#DUH#QR#XQXVHG#FKDQQHOV#DYDLODEOH#LQ#WKH#LQVWUXPHQW1
³:21t7#,167$//:21t7#,167$//:21t7#,167$//:21t7#,167$//´=#7KH#2XWSXW#5HOD\#FDUG#W\SH#\RX#VHOHFWHG#WR#LQVWDOO#GRHV#QRW#
PDWFK#WKH#QH[W#DYDLODEOH#VHW#RI#/LPLWV1#)RU#H[DPSOH/#WKH#/LPLW#3<045#FDUG#W\SH#
ZLOO#QRW#LQVWDOO#XQOHVV#WKH#/LPLW#3803;#FDUG#W\SH#KDV#EHHQ#LQVWDOOHG1

³(5525#5;#21#&+1[[(5525#5;#21#&+1[[(5525#5;#21#&+1[[(5525#5;#21#&+1[[´=##7KH#LQVWUXPHQW#FRXOG#QRW#FRPPXQLFDWH#ZLWK#WKH#FDUG¶V#
((3520#PHPRU\1##7KLV#LV#XVXDOO\#FDXVHG#E\#WKH#DGGUHVV#MXPSHUV#EHLQJ#VHW#
LQFRUUHFWO\#RU#LI#WKH#FDUG#LV#QRW#SK\VLFDOO\#LQVLGH#WKH#FKDVVLV1

9LUWXDO#&KDQQHO
,QVWDOODWLRQ#3URFHGXUH

8VH#WKH#IROORZLQJ#SURFHGXUH#WR#LQVWDOO#D#9LUWXDO#&KDQQHO=

4,#(QWHU#WKH#6(783#PHQX#PRGH/#WKHQ#VHOHFW#³6<67(0#0(186<67(0#0(186<67(0#0(186<67(0#0(18#0!#,167$//#&+$11(/,167$//#&+$11(/,167$//#&+$11(/,167$//#&+$11(/´1###
7KH#LQVWUXPHQW#ZLOO#WKHQ#SUHVHQW#D#PHQX#RI#FDUG#W\SHV#DYDLODEOH#IRU#LQVWDOOD0
WLRQ1
5,#6HOHFW#WKH#FDUG#W\SH#RI#WKH#FDUG#\RX#ZLVK#WR#LQVWDOO1##$IWHU#\RX#VHOHFW#WKH#
FDUG#W\SH#WR#EH#LQVWDOOHG/#\RX#DUH#DVNHG#³$5(#<28#685("$5(#<28#685("$5(#<28#685("$5(#<28#685("´1##7R#FDQFHO#WKLV#RSHUD0
WLRQ/#VHOHFW#³12´#RU#SUHVV#WKH#>(;,7@#EXWWRQ1##,I#³<(6´#LV#VHOHFWHG/#³:25.,1*111:25.,1*111:25.,1*111:25.,1*111´#
LV#GLVSOD\HG#DQ#WKH#LQVWDOODWLRQ#ZLOO#FRPPHQFH1##

6,#,I#WKH#LQVWDOODWLRQ#ZDV#VXFFHVVIXO/#³'21('21('21('21(´#ZLOO#EH#GLVSOD\HG1##,I#WKH#LQVWDOODWLRQ#
IDLOHG/#\RX#ZLOO#VHH#RQH#RI#WKH#IROORZLQJ#PHVVDJHV=

³&$1t7#,167$//&$1t7#,167$//&$1t7#,167$//&$1t7#,167$//´=#7KHUH#LV#QR#PRUH#PHPRU\#DYDLODEOH#IRU#9LUWXDO#FKDQQHOV1
³6<67(0#,6#)8//6<67(0#,6#)8//6<67(0#,6#)8//6<67(0#,6#)8//´=#7KHUH#DUH#QR#XQXVHG#FKDQQHOV#DYDLODEOH#LQ#WKH#LQVWUXPHQW1

$IWHU# LQVWDOOLQJ#D#0DWKHPDWLFV#9LUWXDO#FKDQQHO/#\RX#PXVW#UH0ORDG# WKH#6HQVR&RGH
SURJUDP#LQWR#WKH#FKDQQHO#ZLWK#D#FRPSXWHU#UXQQLQJ#WKH#6HQVRWHF#³,QVWUXPHQW#8WLOLW\
6RIWZDUH´1##6HH#³0DWKHPDWLFV#9LUWXDO#&KDQQHO´#RQ#SDJH 474#IRU#PRUH#LQIRUPDWLRQ1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#76



91518#'(/(7(#&+$11(/'(/(7(#&+$11(/'(/(7(#&+$11(/'(/(7(#&+$11(/

0HQX#,WHP
7KLV#PHQX#LWHP#ZLOO#GHOHWH#WKH#ODVW#FKDQQHO#LQ#WKH#LQVWUXPHQW1##%HIRUH#GHOHWLRQ#RFFXUV/
WKH#QXPEHU#RI#WKH#FKDQQHO#WR#EH#GHOHWHG#LV#GLVSOD\HG#DQG#\RX#DUH#DVNHG#³$5(#<28#685($5(#<28#685($5(#<28#685($5(#<28#685(´1
7R#FDQFHO#WKLV#RSHUDWLRQ/#VHOHFW#³12´#RU#SUHVV#WKH#>(;,7@#EXWWRQ1##,I#³<(6´#LV#VHOHFWHG/
WKH#ODVW#FKDQQHO#LQ#WKH#V\VWHP#ZLOO#EH#GHOHWHG1
$IWHU#D#KDUGZDUH#FKDQQHO#KDV#EHHQ#GHOHWHG/#\RX#FDQ#VDIHO\#SK\VLFDOO\#UHPRYH#LW#IURP
WKH#FKDVVLV1##6HH#³&DVH#5HPRYDO´#RQ#SDJH 5;#IRU#6&4333#DQG#6&5333#LQVWUXPHQWV1
6HH#³&DVH#5HPRYDO´#RQ#SDJH 67#IRU#6&6337#LQVWUXPHQWV1

5H0LQVWDOOLQJ#D#GHOHWHG#FKDQQHO#ZLOO#HUDVH#DOO#RI#LWV#FRQILJXUDWLRQ#LQIRUPDWLRQ$

91519#'()$8/7#&+$11(/'()$8/7#&+$11(/'()$8/7#&+$11(/'()$8/7#&+$11(/

0HQX#,WHP
7KLV#PHQX#LWHP#ZLOO#UHVHW#DOO#VHWWLQJV#IRU#WKH#FKDQQHO#\RX#VHOHFW#WR#WKHLU#IDFWRU\#GHIDXOW
YDOXHV1#%HIRUH#WKH#FKDQQHO#VHWWLQJV#DUH#UHVHW/#\RX#DUH#DVNHG#³$5(#<28#685("$5(#<28#685("$5(#<28#685("$5(#<28#685("´1##7R#FDQFHO
WKLV#RSHUDWLRQ/#SUHVV#WKH#>(;,7@#EXWWRQ1##,I#³<(6´#LV#VHOHFWHG/#WKH#FKDQQHO¶V#VHWWLQJV#ZLOO
EH#UHVHW1

'HIDXOWLQJ#D#FKDQQHO#LV#DQ#RSHUDWLRQ#WKDW#FDQQRW#EH#XQGRQH1##$OO#FDOLEUDWLRQ#
LQIRUPDWLRQ#DQG#RWKHU#VHWWLQJV#ZLOO#EH#HUDVHG1
#SDJH#77######33;0393;033
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&KDSWHU#:
6HULDO#&RPPXQLFDWLRQV

:14##2YHUYLHZ
7KH#6&#6HULHV#LQVWUXPHQWV#DUH#GHVLJQHG#WR#FRPPXQLFDWH#ZLWK#D#UHPRWH#FRPSXWHU
V\VWHP#RU#WHUPLQDO#IRU#WKH#SXUSRVH#RI#WUDQVIHUULQJ#GDWD#YDOXHV#IURP#WKH#LQVWUXPHQW
WR#WKH#UHPRWH#V\VWHP1#7KH#UHPRWH#FRPSXWHU#RU#WHUPLQDO#DOVR#FDQ#FRQWURO#PDQ\#RI
WKH#IXQFWLRQV#SHUIRUPHG#E\#WKH#LQVWUXPHQW1
7KLV#FKDSWHU#LV#D#EULHI#LQWURGXFWLRQ#WR#VHULDO#FRPPXQLFDWLRQV#ZLWK#6&#6HULHV#LQVWUX0
PHQWV1#$#VHSDUDWH# LQVWUXFWLRQ#PDQXDO# LV#DYDLODEOH# WR#DVVLVW#ZLWK# WKH#KRRNXS#DQG
ZLULQJ# IRU#GDWD#FRPPXQLFDWLRQV#DV#ZHOO#DV#SURYLGH#GHWDLOHG# LQIRUPDWLRQ#RI#DOO#WKH
DYDLODEOH#FRPPDQGV1###$VN#IRU#PDQXDO#33;03943033/#³6&#6HULHV#&RPPXQLFDWLRQV
*XLGH´#RU#GRZQORDG#LW#IURP#6HQVRWHF¶V#ZHE#VLWH/#ZZZ1VHQVRWHF1FRP1

:15##5HDU#3DQHO#&RQQHFWRU
7KH#6\VWHP#FRQQHFWRU#RQ#WKH#LQVWUXPHQW¶V#UHDU#SDQHO#LV#XVHG/#DPRQJ#RWKHU#WKLQJV/
IRU#VHULDO#FRPPXQLFDWLRQV1##6HH#³6\VWHP#&RQQHFWRU´#RQ#SDJH 68#IRU#ZLULQJ#LQIRU0
PDWLRQ1

$OO#RI#WKH#VHULDO#FRPPXQLFDWLRQV#SLQV#RQ#WKH#580SLQ#6\VWHP#FRQQHFWRU#KDYH#8339
RI#HOHFWULFDO#LVRODWLRQ#IURP#DOO#RWKHU#SLQV#DQG#FRQQHFWRUV#RQ#WKH#LQVWUXPHQW1##$GGL0
WLRQDOO\/# DOO# VHULDO# FRPPXQLFDWLRQV# SLQV# DUH# SURWHFWHG# DJDLQVW# HOHFWURVWDWLF# GLV0
FKDUJH#+(6',1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#7:



:16##&RPPXQLFDWLRQV#3URWRFRO

:1614#560565#YV1
5607;8

6&#6HULHV#LQVWUXPHQWV#DUH#DYDLODEOH#ZLWK#HLWKHU#RI#WZR#FRPPXQLFDWLRQV#SURWRFROV/#560
565#RU#5607;81##2QO\#RQH#RI#WKHVH#FDQ#EH#LQVWDOOHG#DW#D#WLPH#DW#WKH#IDFWRU\1

� 560565#SURYLGHV#IRU#RQO\#RQH#UHFHLYHU#DQG#WUDQVPLWWHU#SHU#ORRS/#DQG#D#ORRS#OHQJWK#
RI#QR#PRUH#WKDQ#83#IHHW1

� 5607;8#DOORZV#XS#WR#65#GHYLFHV#SHU#ORRS/#DQG#D#ORRS#OHQJWK#RI#QR#PRUH#WKDQ#7333#
IHHW1#$OO#GHYLFHV#UHFHLYH#PHVVDJHV#LQ#SDUDOOHO#RQ#WKH#OLQH/#WKH#VR0FDOOHG#³PXOWL0
GURS´#V\VWHP1#7R#DYRLG#JDUEOHG#WUDQVPLVVLRQV/#RQO\#RQH#GHYLFH#VKRXOG#UHVSRQG#WR#
D#SDUWLFXODU#PHVVDJH1#7KHUHIRUH/#HYHU\#GHYLFH#RQ#WKH#ORRS#PXVW#KDYH#D#XQLTXH#
DGGUHVV1

,I# \RX# KDYH# DQ# LQVWUXPHQW# ZLWK# PRUH# WKDQ# RQH# FKDQQHO/# WUDQVPLVVLRQ# PXVW# EH
DGGUHVVHG#WR#WKH#DSSURSULDWH#FKDQQHO#ZLWKLQ#WKH#LQVWUXPHQW1

:1615#3DUDPHWHUV $OO#6&#LQVWUXPHQWV#XVH#QR#SDULW\/#;#GDWD#ELWV/#DQG#4#VWRS#ELWV#+³1/;/4´,#IRU#VHULDO#FRP0
PXQLFDWLRQV1##%DXG#UDWHV#DYDLODEOH#DUH#633/##933/#4533/##5733/#7;33/##<933/##4<533
DQG#6;7331# #$V#VKLSSHG# IURP# WKH# IDFWRU\/#DOO# LQVWUXPHQWV#DUH#VHW#DW#<933#EDXG1#7KH
EDXG#UDWHV#DUH#VHOHFWHG#YLD#WKH#560565#RU#5607;8#DQG#QRW#WKRXJK#WKH#IURQW#SDQHO1#
#SDJH#7;######33;0393;033
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:17##6HULDO#&RP1#0HQX

:1714#2YHUYLHZ 7KH#6HULDO#&RP#PHQX#DOORZV#\RX#WR#H[DPLQH#WKH#VHWWLQJV#IRU#VHULDO#FRPPXQLFDWLRQV#DV
ZHOO#DV#WHVW#WKH#FRPPXQLFDWLRQV#OLQN1###<RX#FDQQRW#FKDQJH#WKH#VHWWLQJV#IRU#VHULDO#FRP0
PXQLFDWLRQV# WKURXJK#WKH#PHQXV>#WKHVH#VHWWLQJV#FDQ#RQO\#EH#FKDQJHG#YLD#VHULDO#FRP0
PXQLFDWLRQV1#

'HWDLOHG# LQVWUXFWLRQV#RQ#RSHUDWLQJ#WKH#6&# LQVWUXPHQW# LQ#WKH#6(783#0HQX#PRGH#FDQ
EH# IRXQG# LQ#³6(783#0HQX#PRGH´#RQ#SDJH 561##$#GLDJUDP#RI#DOO#PHQXV# LV# ORFDWHG# LQ
³6HWXS#0HQX#5HIHUHQFH´#RQ#SDJH 4881

:1715#,17(5)$&(,17(5)$&(,17(5)$&(,17(5)$&(

0HQX#,WHP
7KLV#PHQX# LWHP# LQGLFDWHV#ZKLFK# VHULDO# FRPPXQLFDWLRQV# LQWHUIDFH# LV# LQVWDOOHG# LQ# WKH
LQVWUXPHQW=#³560565560565560565560565´#RU#³5607;85607;85607;85607;8´1

:1716#$''5(66$''5(66$''5(66$''5(66#0HQX
,WHP

7KLV#DOORZV#\RX#WR#H[DPLQH#WKH#WZR0FKDUDFWHU#DGGUHVV#WKDW#WKH#LQVWUXPHQW#ZLOO#UHVSRQG
WR1##7KH#GHIDXOW#DGGUHVV#RI#³33´#+$6&,,#FRGHV#GHFLPDO#63/#GHFLPDO#63,1##3OHDVH#VHH#WKH
³6&#6HULHV#6HULDO#&RPPXQLFDWLRQV#*XLGH´# IRU# LQIRUPDWLRQ# RQ# XVLQJ# WKH# ³:7´# FRP0
PDQG#WR#FKDQJH#WKH#DGGUHVV1

:1717#%$8'#5$7(%$8'#5$7(%$8'#5$7(%$8'#5$7(#0HQX
,WHP

7KLV#DOORZV#\RX#WR#H[DPLQH#WKH#EDXG#UDWH#WKDW#WKH#LQVWUXPHQW#XVHV#IRU#VHULDO#FRPPXQL0
FDWLRQV1##7KH#GHIDXOW#EDXG#UDWH#LV#<9331#3OHDVH#VHH#WKH#³6&#6HULHV#6HULDO#&RPPXQLFD0
WLRQV#*XLGH´#IRU#LQIRUPDWLRQ#RQ#XVLQJ#WKH#³:4´#FRPPDQG#WR#FKDQJH#WKH#EDXG#UDWH1

:1718#$872#/,1(0)(('$872#/,1(0)(('$872#/,1(0)(('$872#/,1(0)(('

0HQX#,WHP
7KLV#DOORZV#\RX#WR#H[DPLQH#WKH#VHWWLQJ#+RQ2RII,#RI#WKH#DXWR# OLQH0IHHG# IXQFWLRQ1# #:KHQ
VHW#WR#³RQ´/#D#OLQH0IHHG#FKDUDFWHU#+$6&,,#FRGH#GHFLPDO#43,#LV#WUDQVPLWWHG#MXVW#EHIRUH#WKH
FDUULDJH# UHWXUQ# +$6&,,# FRGH# GHFLPDO# 46,# WKDW# VLJQLILHV# WKH# HQG# RI# WKH# LQVWUXPHQW¶V
UHVSRQVH1##

,I# WKH# LQVWUXPHQW# LV# FRQQHFWHG# WR# D# GXPE# WHUPLQDO# RU# SULQWHU/# LQVHUWLQJ# D# OLQH# IHHG
EHIRUH#WKH#FDUULDJH#UHWXUQ#ZLOO#PDNH#HDFK#PHVVDJH#VHQW#E\#WKH#LQVWUXPHQW#DSSHDU#RQ#D
VHSDUDWH#OLQH#DQG#WKXV#EH#HDVLHU#WR#UHDG1
7KH#GHIDXOW#VHWWLQJ#LV#³RQ´1

:1719#75$160,7#7(6775$160,7#7(6775$160,7#7(6775$160,7#7(67

0HQX#,WHP
:KHQ#WKLV#PHQX#LWHP#LV#VHOHFWHG/#WKH#LQVWUXPHQW#LPPHGLDWHO\#WUDQVPLWV#WKH#PHVVDJH
³$''5(66#QQ#7(67$''5(66#QQ#7(67$''5(66#QQ#7(67$''5(66#QQ#7(67´#ZKHUH#³QQ´#LV#WKH#WZR0FKDUDFWHU#DGGUHVV#RI#WKH#LQVWUXPHQW1##7KHQ#WKH
PHVVDJH# ³0(66$*(# 6(170(66$*(# 6(170(66$*(# 6(170(66$*(# 6(17´# LV# VKRZQ#RQ# WKH#GLVSOD\1# #7KLV#KHOSV#GHWHFW#ZLULQJ#RU#RWKHU
SUREOHPV#ZLWK#VHULDO#FRPPXQLFDWLRQV#IURP#WKH#LQVWUXPHQW#WR#WKH#FRPSXWHU#RU#3/&1

:171:#/($9(#0(18/($9(#0(18/($9(#0(18/($9(#0(18

0HQX#,WHP
:KHQ#WKH#PHQX#LWHP#LV#GLVSOD\HG/#SUHVV#>(17(5@#WR#OHDYH#WKLV#PHQX1##3UHVV#>(;,7@#WR
UHWXUQ#WR#WKH#581#PRGH1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#7<



#SDJH#83######33;0393;033
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&KDSWHU#;
'LVSOD\#0HQX

;14##2YHUYLHZ
7KH#'LVSOD\#PHQX#DOORZV#\RX#WR#H[DPLQH#DQG#FKDQJH#VHWWLQJV#WKDW#DIIHFW#WKH#RSHU0
DWLRQ#RI#WKH#GLVSOD\#RI#WKH#6&#LQVWUXPHQW1##<RX#FDQ#FKDQJH#ZKLFK#FKDQQHO#LV#GLV0
SOD\HG#ZKHQ#WKH#LQVWUXPHQW#LV#SRZHUHG0XS#DQG#ZKDW#LQIRUPDWLRQ#LV#VKRZQ#RQ#WKH
ORZHU#OLQH#RI#6&4333/#6&5333#DQG#6&5334#LQVWUXPHQWV1
'HWDLOHG# LQVWUXFWLRQV#RQ#RSHUDWLQJ#WKH#6&# LQVWUXPHQW# LQ# WKH#6(783#0HQX#PRGH
FDQ#EH# IRXQG# LQ# ³6(783#0HQX#PRGH´#RQ#SDJH 561# #$#GLDJUDP#RI#DOO#PHQXV# LV
ORFDWHG#LQ#WKH#³6HWXS#0HQX#5HIHUHQFH´#RQ#SDJH 4881

;15##0HQX#,WHPV#IRU#0RGHOV#6&4333/#6&5333/#6&5334
7KHVH#LQVWUXPHQWV#KDYH#D#GXDO0OLQH#GLVSOD\#ZKLFK#FRQVLVWV#RI#DQ#XSSHU#OLQH#DQG#D
ORZHU#OLQH1

;1514#833(5#&+$11(/833(5#&+$11(/833(5#&+$11(/833(5#&+$11(/

0HQX#,WHP
6SHFLILHV# WKH#FKDQQHO#WKDW# LV#GLVSOD\HG#RQ#WKH#XSSHU# OLQH#ZKHQ#WKH# LQVWUXPHQW# LV
SRZHUHG0XS1

7R#FKDQJH#ZKHWKHU#WKH#FKDQQHO¶V#WUDFN/#SHDN#RU#YDOOH\#GDWD#YDOXH#LV#GLVSOD\HG#RQ
SRZHU0XS/#XVH#WKH#FKDQQHO¶V#³23(5$7,2123(5$7,2123(5$7,2123(5$7,21#0!#32:(5021#6285&(32:(5021#6285&(32:(5021#6285&(32:(5021#6285&(´#PHQX#LWHP1

;1515#/2:(5#&+$11(//2:(5#&+$11(//2:(5#&+$11(//2:(5#&+$11(/

0HQX#,WHP
6SHFLILHV# WKH# FKDQQHO# WKDW# LV#GLVSOD\HG#RQ# WKH# ORZHU# OLQH#ZKHQ# WKH# ³/2:(5# 02'(/2:(5# 02'(/2:(5# 02'(/2:(5# 02'(´
PHQX#LWHP#LV#VHW#WR#³&+$11(/&+$11(/&+$11(/&+$11(/´1##

7R#FKDQJH#ZKHWKHU#WKH#FKDQQHO¶V#WUDFN/#SHDN#RU#YDOOH\#GDWD#YDOXH#LV#GLVSOD\HG#RQ
SRZHU0XS/#XVH#WKH#FKDQQHO¶V#³23(5$7,2123(5$7,2123(5$7,2123(5$7,21#0!#32:(5021#6285&(32:(5021#6285&(32:(5021#6285&(32:(5021#6285&(´#PHQX#LWHP1

;1516#/2:(5#02'(#/2:(5#02'(#/2:(5#02'(#/2:(5#02'(#0HQX
,WHP

'HWHUPLQHV#ZKDW#LV#GLVSOD\HG#RQ#WKH#ORZHU#OLQH1##7KH#FKRLFHV#DUH=

� ³%/$1.%/$1.%/$1.%/$1.´#PHDQV#WKDW#QRWKLQJ#LV#GLVSOD\HG1
� ³/,0,7#34037/,0,7#34037/,0,7#34037/,0,7#34037´#PHDQV#WKDW#WKH#VWDWXV#RI#/LPLW#4/#/LPLW#5/#/LPLW#6/#DQG#/LPLW#7#DUH#

GLVSOD\HG#DV#GHVFULEHG#LQ#³,QGLFDWRU#/LJKWV´#RQ#SDJH 54
� ³&+$11(/&+$11(/&+$11(/&+$11(/´#PHDQV#WKDW#WKH#FKDQQHO#VSHFLILHG#ZLWK#WKH#³/2:(5#&+$11(//2:(5#&+$11(//2:(5#&+$11(//2:(5#&+$11(/´#PHQX#LWHP#

LV#GLVSOD\HG1

;1517#',63/$<#',6$%/(',63/$<#',6$%/(',63/$<#',6$%/(',63/$<#',6$%/(

0HQX#,WHP
'HWHUPLQHV# LI#WKH#GLVSOD\# LV#HQDEOHG#RU#QRW1# #,Q#VRPH#DSSOLFDWLRQV/#WKH#GLVSOD\# LV
QRW#XVHG#LQ#RUGHU#WR#UHGXFH#SRZHU#FRQVXPSWLRQ>#WKH#LQVWUXPHQW#LV#WKHQ#FRPSOHWHO\
FRQWUROOHG#ZLWK#WKH#6HULDO#&RPPXQLFDWLRQV#LQWHUIDFH1##7KH#FKRLFHV#DUH=

� ³2))2))2))2))´#PHDQV#WKDW#WKH#GLVSOD\#RSHUDWHV#QRUPDOO\1
� ³21212121´#PHDQV#WKDW#WKH#GLVSOD\#LV#EODQNHG#DIWHU#WKH#LQVWUXPHQW#LV#SRZHUHG#XS1###

3UHVVLQJ#DQ\#EXWWRQ#RQ#WKH#IURQW#SDQHO#ZLOO#WHPSRUDULO\#UH0HQDEOH#WKH#GLVSOD\#
XQWLO#WKH#LQVWUXPHQW#LV#UHVHW1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#84



;16##0HQX#,WHPV#IRU#0RGHO#6&6337

;1614##32:(502132:(502132:(502132:(5021

&+$11(/&+$11(/&+$11(/&+$11(/#0HQX#,WHP
6SHFLILHV#WKH#FKDQQHO#WKDW#LV#VHOHFWHG#ZKHQ#WKH#LQVWUXPHQW#LV#SRZHUHG#XS1

7R# FKDQJH#ZKHWKHU# WKH# FKDQQHO¶V# WUDFN/# SHDN# RU# YDOOH\# GDWD# YDOXH# LV# GLVSOD\HG# RQ
SRZHU0XS/#XVH#WKH#FKDQQHO¶V#³23(5$7,2123(5$7,2123(5$7,2123(5$7,21#0!#32:(5021#6285&(32:(5021#6285&(32:(5021#6285&(32:(5021#6285&(´#PHQX#LWHP1
#SDJH#85######33;0393;033
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&KDSWHU#<
/LPLWV

<14##8QGHUVWDQGLQJ#/LPLWV/#6HW#3RLQWV#DQG#5HWXUQ#3RLQWV
/LPLWV#DUH#VLJQDO#OHYHOV#DW#ZKLFK#VRPH#DFWLRQ#+VXFK#DV#D#OLJKW#WR#FRPH#RQ#RU#JR#RXW/
RU#D#VZLWFK#WR#FORVH,#LV#GHVLUHG#WR#WDNH#SODFH1#7KH#SRLQW#DW#ZKLFK#WKLV#DFWLRQ#WDNHV
SODFH#LV#WKH#6(7#32,171#7KH#5(7851#32,17#LV#WKH#SRLQW#DW#ZKLFK#WKH#DFWLRQ#WKDW
WRRN#SODFH#DW#WKH#6(7#32,17#UHWXUQV#WR#LWV#RULJLQDO#VWDWH1
# ,I# WKH#6(7#32,17# DQG#5(7851#32,17# DUH# LGHQWLFDO# DQG# WKH# VLJQDO# OHYHO# LV
FKDQJLQJ#VORZO\#QHDU#WKHVH#SRLQWV/#³FKDWWHU´#PD\#UHVXOW#DQG#WKH#OLPLW#UDSLGO\#HQHU0
JL]HV#DQG#GH0HQHUJL]HV1#7R#NHHS# WKLV# IURP#KDSSHQLQJ/#ZH#FDQ#VSHFLI\# WKH#6(7
32,17#DW#ZKLFK#WKH#DFWLRQ#ZRXOG#RFFXU#DV#ZHOO#DV#WKH#5(7851#32,17#ZKHUH#ZH
ZDQW#WKH#DFWLRQ#WR#FHDVH1#,I#WKH#DPRXQW#RI#³GHDG#EDQG´#EHWZHHQ#WKHVH#WZR#YDOXHV
LV#PRUH#WKDQ#WKH#H[SHFWHG#QRLVH/#WKH#GHVLUHG#DFWLRQ#ZLOO#WDNH#SODFH#RQO\#RQFH1#7KH
6(7#32,17#DQG#WKH#5(7851#32,17#VKRXOG#DOZD\V#EH#VHSDUDWHG#WR#LQVXUH#WKDW
VPDOO#DPRXQWV#RI#QRLVH#RQ#WKH#VLJQDO#ZLOO#QRW#EHFRPH#D#SUREOHP1
$# JRRG# JHQHUDO# UXOH# IRU#6(7#32,17# DQG#5(7851#32,17# YDOXHV# LV# WKDW# WKH\
VKRXOG#EH#VHSDUDWHG#E\#DW#OHDVW#RQH#SHUFHQW#RI#WKH#IXOO0VFDOH#YDOXH1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#86



<15##/LPLW#2SHUDWLRQ

<1514#$FWLRQV#:KHQ
$FWLYDWHG

:KHQ#/LPLWV#4/#5/#6/#RU#7#DUH#DFWLYDWHG/#WKH#IROORZLQJ#DFWLRQV#RFFXU=

� 7KH#IURQW#SDQHO#OLJKW#IRU#WKH#OLPLW#ZLOO#LOOXPLQDWH1
� 7KH#FRUUHVSRQGLQJ#RSHQ0FROOHFWRU#/LPLW#2XWSXW#SLQ#RQ#WKH#6\VWHP#FRQQHFWRU#ZLOO#

EH#FRQQHFWHG#WR#WKH#'*1'#+'LJLWDO#*URXQG,#SLQ1
� ,I#D#5HOD\#2XWSXW#FKDQQHO#LV#LQVWDOOHG/#WKH#UHOD\#IRU#WKH#OLPLW#ZLOO#DFWLYDWH1

$#5HOD\#2XWSXW#FKDQQHO#FDQ#EH#LQVWDOOHG#IRU#/LPLWV#8/#9/#:/#DQG#;1##:KHQ#WKHVH#OLPLWV
DUH#DFWLYDWHG/#WKH#IROORZLQJ#DFWLRQV#RFFXU=

� ,I#WKH#GLVSOD\#LV#PRQLWRULQJ#WKH#FKDQQHO#RI#WKLV#5HOD\#2XWSXW#FKDQQHO/#WKH#GLVSOD\#
ZLOO#LQGLFDWH#WKH#VWDWXV#RI#WKHVH#OLPLWV1

� 2Q#D#0RGHO#6&6337/#WKH#IURQW#SDQHO#OLJKW#IRU#WKH#OLPLW#ZLOO#LOOXPLQDWH1
� 7KH#UHOD\#IRU#WKH#OLPLW#RQ#WKLV#5HOD\#2XWSXW#FKDQQHO#ZLOO#DFWLYDWH1

$#5HOD\#2XWSXW#FKDQQHO#FDQ#EH#LQVWDOOHG#IRU#/LPLWV#</#43/#44#DQG#451##:KHQ#WKHVH#OLP0
LWV#DUH#DFWLYDWHG/#WKH#IROORZLQJ#DFWLRQV#RFFXU=
� ,I#WKH#5HOD\#2XWSXW#FKDQQHO#LV#GLVSOD\HG/#WKH#GLVSOD\#ZLOO#LQGLFDWH#WKH#VWDWXV#RI#

WKHVH#OLPLWV1
� 7KH#UHOD\#IRU#WKH#OLPLW#RQ#WKLV#5HOD\#2XWSXW#FKDQQHO#ZLOO#DFWLYDWH1

$#5HOD\#2XWSXW#FKDQQHO#FDQ#EH#LQVWDOOHG#IRU#/LPLWV#46/#47/#48#DQG#491##:KHQ#WKHVH#OLP0
LWV#DUH#DFWLYDWHG/#WKH#IROORZLQJ#DFWLRQV#RFFXU=

� ,I#WKH#5HOD\#2XWSXW#FKDQQHO#LV#GLVSOD\HG/#WKH#GLVSOD\#ZLOO#LQGLFDWH#WKH#VWDWXV#RI#
WKHVH#OLPLWV1

� 7KH#UHOD\#IRU#WKH#OLPLW#RQ#WKLV#5HOD\#2XWSXW#FKDQQHO#ZLOO#DFWLYDWH1

<1515#6FDQ#7LPH 7KH# ³VFDQ# WLPH´# RU# XSGDWH# UDWH# RI# WKH# OLPLWV# GHSHQGV# RQ# KRZ#PDQ\# FKDQQHOV# DUH
LQVWDOOHG#LQ#WKH#LQVWUXPHQW1##7R#GHWHUPLQH#WKH#VFDQ#WLPH#RI#WKH#OLPLWV#IRU#\RXU#SDUWLFXODU
LQVWUXPHQW/#VHH#³6&$1#7,0(#0HQX#,WHP´#RQ#SDJH 741
#SDJH#87######33;0393;033
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<16##/LPLW#0HQXV

<1614#2YHUYLHZ 7KHUH# DUH# IRXU/# HLJKW/# WZHOYH# RU# VL[WHHQ# /LPLW#PHQXV# GHSHQGLQJ# RQ# KRZ#PDQ\
5HOD\#2XWSXW#FKDQQHOV#DUH# LQVWDOOHG# LQ# WKH# LQVWUXPHQW1#7KHVH#PHQXV#GHWHUPLQH
WKH#RSHUDWLRQ#RI#WKH#HDFK#RI#WKH#OLPLWV1#

,I#QR#5HOD\#2XWSXW#FKDQQHOV#DUH#LQVWDOOHG/#WKHUH#DUH#IRXU#/LPLW#PHQXV#ZKLFK#FRQWURO
WKH#RSHUDWLRQ#RI#WKH#RSHQ0FROOHFWRU#/LPLW#2XWSXWV#RQ#WKH#6\VWHP#FRQQHFWRU1#
'HWDLOHG# LQVWUXFWLRQV#RQ#RSHUDWLQJ#WKH# LQVWUXPHQW# LQ#WKH#6(783#0HQX#PRGH#FDQ
EH#IRXQG#LQ#³6(783#0HQX#PRGH´#RQ#SDJH 561##$#GLDJUDP#RI#DOO#PHQXV#LV#ORFDWHG
LQ#³6HWXS#0HQX#5HIHUHQFH´#RQ#SDJH 4881

<1615#/,0,71(1$%/(/,0,71(1$%/(/,0,71(1$%/(/,0,71(1$%/(#0HQX
,WHP

7KLV#HQDEOHV#RU#GLVDEOHV#WKH#RSHUDWLRQ#RI#WKLV#OLPLW1##7KH#WZR#RSWLRQV#IRU#WKLV#PHQX
LWHP#DUH#³21212121´#DQG#³2))2))2))2))´1##

<1616#/,0,716(732,17/,0,716(732,17/,0,716(732,17/,0,716(732,17

0HQX#,WHP
7KLV#LV#WKH#QXPHULF#YDOXH#LQ#HQJLQHHULQJ#XQLWV#IRU#WKH#VLJQDO#OHYHO#WKDW#DFWLYDWHV#WKH
OLPLW1

<1617#/,0,715(7851#317/,0,715(7851#317/,0,715(7851#317/,0,715(7851#317

0HQX#,WHP
7KLV# LV#WKH#QXPHULF#YDOXH#DW#ZKLFK#WKH#OLPLW#GHDFWLYDWHV1##,Q#JHQHUDO/#WKLV#QXPEHU
VKRXOG#GLIIHU#IURP#WKH#VHW#SRLQW#YDOXHV#E\#DW#OHDVW#4(#RI#IXOO#VFDOH1

&DUHIXOO\#FRQVLGHU#ZKDW#YDOXH#VKRXOG#EH#HQWHUHG# IRU# WKH#5(7851#32,171# ,I# WKH
VLJQDO#LV#H[SHFWHG#WR#DSSURDFK#WKH#6(7#32,17#IURP#D#ORZHU#YDOXH/#WKH#5(7851
32,17#YDOXH#VKRXOG#EH# OHVV#+DOJHEUDLFDOO\,# WKDQ#WKH#6(7#32,171#,I#WKH#VLJQDO# LV
H[SHFWHG# WR#DSSURDFK#WKH#6(7#32,17#IURP#D#KLJKHU# OHYHO/#WKH#5(7851#32,17
VKRXOG#EH#KLJKHU#+DOJHEUDLFDOO\,#WKDQ#WKH#6(7#32,171

<1618#/,0,71(1(5*,=(/,0,71(1(5*,=(/,0,71(1(5*,=(/,0,71(1(5*,=(

0HQX#,WHP
7KLV#VSHFLILHV#ZKHQ#WR#DFWLYDWH#WKH#OLPLW#UHODWLYH#WR#WKH#VHW#SRLQW#DQG#UHWXUQ#SRLQW1
7KH#RSWLRQV#IRU#WKLV#PHQX#LWHP#DUH=

� ³6,*1$/#!#6(732,176,*1$/#!#6(732,176,*1$/#!#6(732,176,*1$/#!#6(732,17´#PHDQV#WKH#OLPLW#ZLOO#DFWLYDWH#ZKHQ#WKH#VLJQDO#LV#KLJKHU#WKDQ#
WKH#VHW#SRLQW1

� ³6,*1$/#?#6(732,176,*1$/#?#6(732,176,*1$/#?#6(732,176,*1$/#?#6(732,17´#PHDQV#WKH#OLPLW#ZLOO#DFWLYDWH#ZKHQ#WKH#VLJQDO#LV#ORZHU#WKDQ#
WKH#VHW#SRLQW1

� ³6,*1$/#,16,'(6,*1$/#,16,'(6,*1$/#,16,'(6,*1$/#,16,'(´#PHDQV#WKH#OLPLW#ZLOO#DFWLYDWH#ZKHQ#WKH#VLJQDO#LV#LQ#EHWZHHQ#WKH#
VHW#SRLQW#DQG#WKH#UHWXUQ#SRLQW1

� ³6,*1$/#2876,'(6,*1$/#2876,'(6,*1$/#2876,'(6,*1$/#2876,'(´#PHDQV#WKH#OLPLW#ZLOO#DFWLYDWH#ZKHQ#WKH#VLJQDO#LV#QRW#LQ#EHWZHHQ#
WKH#VHW#SRLQW#DQG#WKH#UHWXUQ#SRLQW1

7KH#ILJXUHV#EHORZ#IXUWKHU#LOOXVWUDWH#WKH#GLIIHUHQFHV#EHWZHHQ#WKHVH#VHWWLQJV1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#88



)LJXUH#<04=#/LPLW#2SHUDWLRQ#ZKHQ#/,0,71(1(5*,=(/,0,71(1(5*,=(/,0,71(1(5*,=(/,0,71(1(5*,=(# #6,*1$/#!#6(732,176,*1$/#!#6(732,176,*1$/#!#6(732,176,*1$/#!#6(732,17

)LJXUH#<05=#/LPLW#2SHUDWLRQ#ZKHQ#/,0,71(1(5*,=(/,0,71(1(5*,=(/,0,71(1(5*,=(/,0,71(1(5*,=(# #6,*1$/#?#6(732,176,*1$/#?#6(732,176,*1$/#?#6(732,176,*1$/#?#6(732,17

)LJXUH#<06=#/LPLW#2SHUDWLRQ#ZKHQ#/,0,71(1(5*,=(/,0,71(1(5*,=(/,0,71(1(5*,=(/,0,71(1(5*,=(# #6,*1$/#,16,'(6,*1$/#,16,'(6,*1$/#,16,'(6,*1$/#,16,'(
#SDJH#89######33;0393;033
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)LJXUH#<07=#/LPLW#2SHUDWLRQ#ZKHQ#/,0,71(1(5*,=(/,0,71(1(5*,=(/,0,71(1(5*,=(/,0,71(1(5*,=(# #6,*1$/#2876,'(6,*1$/#2876,'(6,*1$/#2876,'(6,*1$/#2876,'(

<1619#/,0,71/$7&+,1*/,0,71/$7&+,1*/,0,71/$7&+,1*/,0,71/$7&+,1*

0HQX#,WHP
7KLV#VSHFLILHV#ZKHWKHU# WR# ODWFK# WKH#DFWLYDWHG# OLPLW#VR# WKDW#RQO\#PDQXDOO\#FOHDULQJ# WKH
OLPLW# ZLOO# GHDFWLYDWH# LW1# # $# ODWFKHG# OLPLW# FDQ# EH# PDQXDOO\# FOHDUHG# E\# SUHVVLQJ# WKH
>&/($5@#EXWWRQ/#VHQGLQJ# WKH#³);´#VHULDO#FRPPXQLFDWLRQV#FRPPDQG/#RU#E\#XVLQJ# WKH
)XQFWLRQ# ,QSXW# &5# +&OHDU#3HDN29DOOH\# )# /LPLWV#SLQ# RQ# WKH#6\VWHP#&RQQHFWRU1# #6HH
³)XQFWLRQ#,QSXW#3LQV´#RQ#SDJH 6:1

7KH#RSWLRQV#IRU#WKLV#PHQX#LWHP#DUH=

� ³21212121´#PHDQV#WKDW#RQFH#D#VLJQDO#DFWLYDWHV#WKH#OLPLW/#WKH#OLPLW#ZLOO#UHPDLQ#DFWLYDWHG#XQWLO#
LW#LV#UHVHW1

� ³2))2))2))2))´#PHDQV#WKDW#WKH#OLPLW#ZLOO#GHDFWLYDWH#LPPHGLDWHO\#ZKHQ#WKH#VLJQDO#FURVVHV#WKH#
UHWXUQ#SRLQW1#

<161:#/,0,71&+$11(//,0,71&+$11(//,0,71&+$11(//,0,71&+$11(/

0HQX#,WHP
7KLV#VSHFLILHV#WKH#FKDQQHO#WKDW#LV#PRQLWRUHG#E\#WKLV#OLPLW1

<161;#/,0,716285&(/,0,716285&(/,0,716285&(/,0,716285&(

0HQX#,WHP
7KLV#GHVLJQDWHV#WKH#GDWD#VRXUFH#RI#WKH#FKDQQHO#PRQLWRUHG#E\#WKLV#OLPLW1##(DFK#FKDQQHO
KDV# WKUHH#GDWD#VRXUFHV=# WKH# OLYH# WUDFNLQJ#YDOXH# +75$&.,/# LWV#KLJKHVW#YDOXH# +3($.,/
DQG#LWV#ORZHVW#YDOXH#+9$//(<,1
7KH#RSWLRQV#IRU#WKLV#PHQX#LWHP#DUH=

� ³75$&.75$&.75$&.75$&.´#PHDQV#WKH#OLYH#WUDFNLQJ#YDOXH#RI#WKH#FKDQQHO1#
� ³3($.3($.3($.3($.´#PHDQV#WKH#KLJKHVW#YDOXH#RI#WKH#FKDQQHO#VLQFH#WKH#SHDN2YDOOH\#GHWHFWRU#ZDV#

ODVW#FOHDUHG1
� ³9$//(<9$//(<9$//(<9$//(<´#PHDQV#WKH#ORZHVW#YDOXH#RI#WKH#FKDQQHO#VLQFH#WKH#SHDN2YDOOH\#GHWHFWRU#ZDV#

ODVW#FOHDUHG1

<161<#/($9(#0(18/($9(#0(18/($9(#0(18/($9(#0(18

0HQX#,WHP
:KHQ#WKH#PHQX#LWHP#LV#GLVSOD\HG/#SUHVV#>(17(5@#WR#OHDYH#WKLV#PHQX1##3UHVV#>(;,7@#WR
UHWXUQ#WR#WKH#581#PRGH1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#8:
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43
&KDSWHU#43
6WUDLQ0*DJH#,QSXW#&KDQQHO

4314##)HDWXUHV
7KH#6WUDLQ0*DJH#,QSXW#FKDQQHO#SURYLGHV#D#'&#H[FLWDWLRQ#YROWDJH#WR#DQG#DFFHSWV
PLOOLYROW#VLJQDOV#IURP#VWUDLQ0JDJH#WUDQVGXFHUV1##7KHVH#PLOOLYROW#VLJQDOV#DUH#GLJLWL]HG/
FRQYHUWHG#LQWR#HQJLQHHULQJ#XQLWV/#DQG#SODFHG#LQWR#WKH#WUDFN/#SHDN#DQG#YDOOH\#GDWD
YDOXHV#RI#WKH#FKDQQHO1##6HWXS#DQG#FDOLEUDWLRQ#RI#WKH#FKDQQHO#FDQ#EH#PDGH#PDQX0
DOO\# WKURXJK# WKH#6(783#PRGH#RU#DXWRPDWLFDOO\# LI# WKH# WUDQVGXFHUV#DUH#HTXLSSHG
ZLWK#6LJQDWXUH#&DOLEUDWLRQ1##6HH#³:KDW#LV#6LJQDWXUH#&DOLEUDWLRQ"´#RQ#SDJH 471

7KH#DQDORJ0WR0GLJLWDO#FRQYHUWHU#LQSXW#FLUFXLW#LV#UDWLRPHWULF#WR#WKH#H[FLWDWLRQ#YROWDJH/
IHDWXUHV#DGMXVWDEOH#GLJLWDO/# ORZ0SDVV# ILOWHULQJ/#450# WR#4;0ELW# UHVROXWLRQ# +GHSHQGLQJ
RQ# WKH# ILOWHU#VHWWLQJ,#DQG#KDV#VHYHUDO#GLIIHUHQW#P929# LQSXW# UDQJHV1# #7KHVH#PDQ\
LQSXW#UDQJHV#DOORZ#�83/333#FRXQW#UHVROXWLRQ#+DW#WKH#VORZHVW#ILOWHU#VHWWLQJ,#DFURVV#D
ZLGH#YDULHW\#RI#P929#LQSXW#UDQJHV1#
7KUHH#PHWKRGV#RI#FDOLEUDWLQJ#WKH#6WUDLQ0*DJH#,QSXW#FKDQQHO#WR#WKH#WUDQVGXFHU#DUH
DYDLODEOH=# NQRZQ0ORDG# FDOLEUDWLRQ/# VKXQW# FDOLEUDWLRQ# DQG#P929# FDOLEUDWLRQ1# #7KH
EHQHILWV#RI#HDFK#DUH#GLVFXVVHG#LQ#³&$/,%5$7,21#7<3(#0HQX#,WHP´#RQ#SDJH 9:1

7ZR#UHDU#SDQHO#FRQWURO#LQSXWV#FDQ#EH#ILHOG0FRQILJXUHG#IRU#VXFK#IXQFWLRQV#DV#UHPRWH
WDUH/#GLVDEOLQJ#SHDN2YDOOH\#GHWHFWLRQ#DQG#FOHDULQJ#WKH#SHDN2YDOOH\#YDOXHV1##$#YROW0
DJH#RU#FXUUHQW#GLJLWDO0WR0DQDORJ#RXWSXW#LV#DOVR#SURYLGHG1

0DQ\# GLDJQRVWLF# IXQFWLRQV# DUH# SHUIRUPHG# DXWRPDWLFDOO\# WR# LQVXUH# FRUUHFW#ZLULQJ
DQG#RSHUDWLRQ#RI#WKH#WUDQVGXFHU1

)35333#7UDQVGXFHUV 7KH#6WUDLQ0*DJH#,QSXW#FKDQQHO#KDV#LWV#RZQ#LQWHUQDO#VKXQW#UHVLVWRU#IRU#XVH#LQ#6KXQW
&DOLEUDWLRQ1# # ,W# LV#QRW#FRPSDWLEOH#ZLWK#)35333#P929#RXWSXW# WUDQVGXFHUV# WKDW#DUH
HTXLSSHG#ZLWK#³%XIIHUHG#6KXQW#&DOLEUDWLRQ´1# ,I#\RX#ZLVK#WR#XVH#6KXQW#&DOLEUDWLRQ
ZLWK#DQ#)35333#WUDQVGXFHU/#XVH#DQ#)35333#ZLWK#%XIIHUHG#6KXQW#FDO#DQG#DPSOLILHG
RXWSXW# +H1J1#8#9'&/#43#9'&#RU#7053P$,#FRQQHFWHG#WR#DQ#6&*V#+LJK0/HYHO#,QSXW
FKDQQHO1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#8<



4315##:LULQJ
&RQQHFW#WKH#WUDQVGXFHU#WR#D#6WUDLQ0*DJH#,QSXW#FKDQQHO#E\#ZLULQJ#LW#WR#WKH#450SLQ#FRQ0
QHFWRU#RI#WKDW#FKDQQHO1##7KH#&XVWRPHU#,QIRUPDWLRQ#6KHHW#WKDW#VKLSSHG#ZLWK#WKH#LQVWUX0
PHQW# GHVFULEHV# ZKLFK# FDUGV# DUH# LQVWDOOHG# LQ# HDFK# FKDQQHO1# 7KH# SLQ0RXW# IRU# WKLV
FRQQHFWRU#LV#VKRZQ#RQ#WKH#IROORZLQJ#WDEOH1

7KH#$QDORJ#2XWSXW#DQG#$QDORJ#5HWXUQ#SLQV#DUH#HOHFWULFDOO\#LVRODWHG#IURP#DOO#RWKHU#SLQV
RQ#WKH#LQVWUXPHQW1

7KH#PD[LPXP#UHFRPPHQGHG#FDEOH#OHQJWK#WR#D#6LJQDWXUH#0RGXOH#LV#433#IHHW#>63P@1

,I#\RX#DUH#QRW#XVLQJ#UHPRWH#VHQVLQJ#RI#H[FLWDWLRQ/#MXPSHU#+.,6HQVH#WR#+.,([FL0
WDWLRQ#DQG#+0,6HQVH#WR#+0,([FLWDWLRQ1##,I#QRWKLQJ#LV#FRQQHFWHG#WR#+.,6HQVH#DQG#+0

,6HQVH/#WKH#LQVWUXPHQW#ZLOO#HQWHU#WKH#(5525#PRGH#ZLWK#HUURU#FRGH#791

)LJXUH#4304=#8QDPSOLILHG#7UDQVGXFHU#&RQQHFWLRQ#WR#6WUDLQ0*DJH#,QSXW#&KDQQHO

7DEOH#4304=#6WUDLQ0*DJH#,QSXW#&KDQQHO#3LQ#&RQQHFWLRQV

3LQ /DEHO )XQFWLRQ 5HIHUHQFH#3LQ

4#+WRS, .(;& +.,([FLWDWLRQ 43
5 .6(1 +.,6HQVH 43
6 06(1 +0,6HQVH 43
7 0(;& +0,([FLWDWLRQ 43
8 .6,* +.,6LJQDO 43
9 06,* +0,6LJQDO 43
: .287 $QDORJ#2XWSXW ;
; 0287 $QDORJ#5HWXUQ 0
< .0(0 +.,6LJQDWXUH 43
43 00(0 +0,6LJQDWXUH#2#'LJLWDO#*URXQG 0
44 $8;4 $X[LOLDU\#)XQFWLRQ#4

#+FRQQHFW#WR#SLQ#43#WR#DFWLYDWH,
43

45
+ERWWRP,

$8;5 $X[LOLDU\#)XQFWLRQ#5
#+FRQQHFW#WR#SLQ#43#WR#DFWLYDWH,

43
#SDJH#93######33;0393;033
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43
4316##&DOLEUDWLRQ#3URFHGXUH
,I#\RX#DUH#QRW# IDPLOLDU#ZLWK#RSHUDWLQJ# WKH# LQVWUXPHQW# LQ# WKH#6(783#PHQX#PRGH/
VHH# ³6(783#0HQX#PRGH´# RQ# SDJH 561# #$# OLVWLQJ#RI#DOO#PHQX# LWHPV# LV# JLYHQ# LQ
³6HWXS#0HQX#5HIHUHQFH´#RQ#SDJH 4881

6WHS#4=#:LUH#WKH#WUDQVGXFHU#WR#WKH#FKDQQHO¶V#FRQQHFWRU1
6HH#³:LULQJ´#RQ#SDJH 93#IRU#GHWDLOV1

6WHS#5=#(QWHU#WKH#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(1##
7KHUH#DUH#WKUHH#PHWKRGV#WKDW#FDQ#EH#XVHG#WR#FDOLEUDWH#WKH#WUDQVGXFHU#WR#WKH
,QSXW#&KDQQHO1# #(DFK#KDV#DGYDQWDJHV#DQG#GLVDGYDQWDJHV#DV#GHVFULEHG# LQ
WKH#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(#PHQX#LWHP#VHFWLRQ1##,W#LV#LPSRUWDQW#WR#NQRZ#\RXU#DSSOLFD0
WLRQ#LQ#RUGHU#WR#VHOHFW#WKH#DSSURSULDWH#FDOLEUDWLRQ#W\SH1

6WHS#6=#(QWHU#WKH#&$/,%5$7,21#'$7$1#&$/,%5$7,21#'$7$1#&$/,%5$7,21#'$7$1#&$/,%5$7,21#'$7$1

,I#\RXU#WUDQVGXFHU#KDV#6LJQDWXUH#&DOLEUDWLRQ/#\RX#GRQ¶W#QHHG#WR#HQWHU#WKHVH
YDOXHV#DV#WKH\#DUH#HQWHUHG#DXWRPDWLFDOO\1##
,I#\RXU#WUDQVGXFHU#ZDV#RUGHUHG#DQG#VKLSSHG#DORQJ#ZLWK#WKH#LQVWUXPHQW/#\RX
GRQ¶W#QHHG#WR#HQWHU#WKHVH#YDOXHV#DV#WKH\#KDYH#EHHQ#HQWHUHG#DW#WKH#IDFWRU\1
2WKHUZLVH/# FRQVXOW# WKH#&HUWLILFDWH# RI#&DOLEUDWLRQ# IRU# WKH# WUDQVGXFHU#ZKHQ
HQWHULQJ#LQIRUPDWLRQ#LQ#WKH#&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$#VXE0PHQX1

6WHS#7=#3HUIRUP#WKH#FDOLEUDWLRQ1
2WKHUZLVH/#XVH#WKH#&$/,%5$7(&$/,%5$7(&$/,%5$7(&$/,%5$7(#PHQX#LWHP#VWDUWV#WKH#FDOLEUDWLRQ#SURFHVV1##<RX
ZLOO#EH#SURPSWHG#WR#DSSO\#ORDGV#WR#WKH#WUDQVGXFHU#DV#UHTXLUHG1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#94



4317##6SHFLILFDWLRQV

#75$16'8&(5#,1387
7UDQVGXFHU#W\SH IXOO0EULGJH/#VWUDLQ#JDJH#

([FLWDWLRQ#9ROWDJH 8#RU#43#9'&/
VKRUW#FLUFXLW#SURWHFWHG#ZLWK#VHQVLQJ

7UDQVGXFHU#IXOO0VFDOH#RXWSXW 18#WR#54#P929###89#H[FLWDWLRQ
18#WR#4318#P929###43#9#H[FLWDWLRQ

$PSOLILHU#*DLQ#6HOHFWLRQ DXWRPDWLF#
&DOLEUDWLRQ#7\SH VKXQW/#P929#RU

50/#60#RU#80#SRLQW#NQRZQ#ORDG
'LIIHUHQWLDO#,QSXW#9ROWDJH .20#438P9#+PD[1,

$2'#&RQYHUWHU 570ELW#6LJPD0'HOWD
/RZ0SDVV#ILOWHU GLJLWDO/#570WDS#),5

5HVROXWLRQ#DQG#)UHTXHQF\#5HVSRQVH VHH#³)5(41#5(63216(#0HQX#,WHP´#RQ#
SDJH 96

,167580(17021/<###$&&85$&<
+6HQVH#ZLUHV#XVHG>)UHTXHQF\#5HVSRQVH#VHWWLQJ? 49+]>

/LQHDULW\/#UHSHDWDELOLW\#)#K\VWHUHVLV,

P929#&DOLEUDWLRQ �314(#)161
.QRZQ#0/RDG#&DOLEUDWLRQ #�3134(#)161

$8;,//,$5<#,13876
4XDQWLW\ 5

7\SH PRPHQWDU\#FRQWDFW#FORVXUH
5HVSRQVH#7LPH ?#8PV

)LHOG06HOHFWDEOH#)XQFWLRQV WDUH#RQ/#WDUH#RII/
SHDN2YDOOH\#FOHDU/#SHDN2YDOOH\#KROG/

WUDFN#KROG

$1$/2*#287387
2XWSXW#YROWDJH#UDQJH 8/#�8/#43#RU#�43#9'&#+ILHOG#VHOHFWDEOH,

2XWSXW#FXUUHQW#UDQJH#+RSWLRQDO#FXUUHQW
RXWSXW#FKDQQHOV,

7053#P$

6RXUFH DQ\#FKDQQHO¶V#WUDFN/#SHDN#RU#YDOOH\#YDOXH
,VRODWLRQ 8339

5HVROXWLRQ 46#ELWV
)UHTXHQF\#5HVSRQVH VDPH#DV#LQSXW#ZKHQ#GULYHQ#E\#WKH#VDPH#

FKDQQHO¶V#WUDFNLQJ#GDWD
#SDJH#95######33;0393;033
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43
4318##&KDQQHO#0HQX
(DFK# 6WUDLQ0*DJH# ,QSXW# FKDQQHO# LV# FRQILJXUHG# DQG# FDOLEUDWHG# YLD# LWV# FKDQQHO
PHQX1# #'HWDLOHG# LQVWUXFWLRQV# RQ# RSHUDWLQJ# WKH# LQVWUXPHQW# LQ# WKH#6(783#0HQX
PRGH#FDQ#EH#IRXQG#LQ#³6(783#0HQX#PRGH´#RQ#SDJH 561##$#GLDJUDP#RI#DOO#PHQXV
LV#ORFDWHG#LQ#³6HWXS#0HQX#5HIHUHQFH´#RQ#SDJH 4881

431814#23(5$7,2123(5$7,2123(5$7,2123(5$7,21

6XE00HQX
7KLV#PHQX#FRQWUROV# WKH#RSHUDWLRQ#RI# WKLV#FKDQQHO#ZKHQ# WKH# LQVWUXPHQW# LV# LQ# WKH
581#PRGH1

$8720=(52$8720=(52$8720=(52$8720=(52#0HQX#,WHP 7KLV#HQDEOHV#RU#GLVDEOHV#WKH#FKDQQHO¶V#DXWRPDWLF#]HURLQJ#IXQFWLRQ1##7KH#DXWR0]HUR
IXQFWLRQ#FDQ#EH#EHQHILFLDO#E\#UHPRYLQJ#WKH#HIIHFW#RI#VOLJKW#WHPSHUDWXUH#VKLIWV#LQ#WKH
WUDQVGXFHU¶V#RXWSXW1##7KH#WZR#RSWLRQV#IRU#WKLV#PHQX#LWHP#DUH#³21212121´#DQG#³2))2))2))2))´1#

:KHQ#HQDEOHG/#WKH#FKDQQHO#ZLOO#UHVHW#LWV#WUDFNLQJ#YDOXH#WR#]HUR#ZKHQ#WKH#WUDFNLQJ
YDOXH#KDV#QHYHU#EHHQ#PRUH#SRVLWLYH#WKDQ#.43#RU#PRUH#QHJDWLYH#WKDQ#043#GLVSOD\
FRXQWV#IRU#DQ\#43#VHFRQG#SHULRG1##

)RU#H[DPSOH/#DVVXPH#WKDW#WKH#',63/$<1'(&37',63/$<1'(&37',63/$<1'(&37',63/$<1'(&37#PHQX#LWHP# LV#VHW#WR#333133#333133#333133#333133#+WZR#GHFL0
PDO#SRLQWV,1##,I#WKH#WUDFNLQJ#YDOXH#QHYHU# OHDYHV#WKH#UDQJH#RI#0333143033314303331430333143#WR#.333143.333143.333143.333143#IRU
DQ\#43#VHFRQG#SHULRG/#WKHQ#WUDFNLQJ#YDOXH#ZLOO#UHVHW#WR#333133333133333133333133#DXWRPDWLFDOO\1

7R#FRPSHQVDWH#IRU#WKH#WUDQVGXFHU¶V#LQLWLDO#ZDUP0XS#VKLIW/#WKH#DXWR0]HUR#
IXQFWLRQ#RSHUDWHV#HYHU\#5#VHFRQGV#GXULQJ#WKH#ILUVW#93#VHFRQGV#RI#581#

PRGH#RSHUDWLRQ1

)5(41#5(63216()5(41#5(63216()5(41#5(63216()5(41#5(63216(#0HQX#,WHP 7KLV#VHWV# WKH# IUHTXHQF\#UHVSRQVH/#VWHS# UHVSRQVH/#DQG#UHVROXWLRQ#RI# WKH#FKDQQHO
DFFRUGLQJ#WR#WKH#WDEOH#EHORZ1###7KH#WUDFNLQJ#YDOXH/#SHDN2YDOOH\#GHWHFWRU#YDOXHV#DQG
DQDORJ#RXWSXW#RQ#WKLV#FKDQQHO#DUH#DOO#DIIHFWHG1##7KH#GHIDXOW#YDOXH#RI#3491#+(57=3491#+(57=3491#+(57=3491#+(57=# LV
VXLWDEOH#IRU#PRVW#DSSOLFDWLRQV1

)UHTXHQF\#
5HVSRQVH

6WHS#5HVSRQVH#
+PV,#+W\SLFDO,

5HVROXWLRQ#+FRXQWV,#+QRW#
LQFOXGLQJ#PLQ1#43(#RYHUUDQJH2

XQGHUUDQJH#FDSDELOLW\,
3351#+(57=2)$673351#+(57=2)$673351#+(57=2)$673351#+(57=2)$67 73 �83333

3351#+(57=3351#+(57=3351#+(57=3351#+(57= 773 �83333
33;1#+(57=33;1#+(57=33;1#+(57=33;1#+(57= 443 �58333
3491#+(57=3491#+(57=3491#+(57=3491#+(57= 88 �53333
3651#+(57=3651#+(57=3651#+(57=3651#+(57= 5; �43333
3831#+(57=3831#+(57=3831#+(57=3831#+(57= 49 �8333
4331#+(57=4331#+(57=4331#+(57=4331#+(57= ; �8333
5831#+(57=5831#+(57=5831#+(57=5831#+(57= 6 �5333
8331#+(57=8331#+(57=8331#+(57=8331#+(57= 5 �5333
;331#+(57=;331#+(57=;331#+(57=;331#+(57= 5 �5333
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#96



32:(5021#6285&(32:(5021#6285&(32:(5021#6285&(32:(5021#6285&(##0HQX
,WHP

7KLV#PHQX#VHOHFWV#ZKLFK#YDOXH# LV#GLVSOD\HG#E\# WKH#FKDQQHO#ZKHQ# ILUVW#HQWHULQJ# WKH
581#PRGH1

7KH#FKRLFHV#DUH=

� ³75$&.75$&.75$&.75$&.´#PHDQV#WKH#OLYH#WUDFNLQJ#YDOXH#RI#WKH#FKDQQHO1#
� ³3($.3($.3($.3($.´#PHDQV#WKH#KLJKHVW#YDOXH#RI#WKH#FKDQQHO1
� ³9$//(<9$//(<9$//(<9$//(<´#PHDQV#WKH#ORZHVW#YDOXH#RI#WKH#FKDQQHO1
� ³75$&.#2#3($.75$&.#2#3($.75$&.#2#3($.75$&.#2#3($.´#PHDQV#WKH#OLYH#WUDFNLQJ#YDOXH#DQG#WKH#KLJKHVW#YDOXH#RI#WKH#FKDQQHO1

+2QO\#DYDLODEOH#RQ#0RGHO#6&6337,1
� ³75$&.#2#9$//(<75$&.#2#9$//(<75$&.#2#9$//(<75$&.#2#9$//(<´#PHDQV#WKH#OLYH#WUDFNLQJ#YDOXH#DQG#WKH#ORZHVW#YDOXH#RI#WKH#FKDQQHO1

+2QO\#DYDLODEOH#RQ#0RGHO#6&6337,1
� ³3($.#2#9$//(<3($.#2#9$//(<3($.#2#9$//(<3($.#2#9$//(<´#PHDQV#WKH#KLJKHVW#DQG#ORZHVW#YDOXHV#RI#WKH#FKDQQHO1

+2QO\#DYDLODEOH#RQ#0RGHO#6&6337,1
#SDJH#97######33;0393;033
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43
431815#',63/$<#6(783',63/$<#6(783',63/$<#6(783',63/$<#6(783

6XE00HQX
7KLV#PHQX#FRQWUROV#KRZ#GDWD#YDOXHV#DUH#GLVSOD\HG#E\#WKH#FKDQQHO#DQG#WUDQVPLWWHG
YLD#VHULDO#FRPPXQLFDWLRQV1

',63/$<1#',*,76',63/$<1#',*,76',63/$<1#',*,76',63/$<1#',*,76#0HQX#,WHP 6HOHFWV#WKH#QXPEHU#RI#GLJLWV#GLVSOD\HG#E\#WKH#FKDQQHO1#7KH#FKRLFHV#DUH=

� ³8#',*,70%,32/$58#',*,70%,32/$58#',*,70%,32/$58#',*,70%,32/$5´#GLVSOD\V#ERWK#SRVLWLYH#DQG#QHJDWLYH#QXPEHUV#ZLWK#ILYH#IXOO#GLJ0
LWV#+�<<<<<,1#

� ³9#',*,7081,3/2$59#',*,7081,3/2$59#',*,7081,3/2$59#',*,7081,3/2$5´#GLVSOD\V#SRVLWLYH#QXPEHUV#ZLWK#VL[#IXOO#GLJLWV#+<<<<<<,#DQG#
QHJDWLYH#QXPEHUV#ZLWK#ILYH#IXOO#GLJLWV#+0<<<<<,1

� ³:#',*,7#81,32/$5v:#',*,7#81,32/$5v:#',*,7#81,32/$5v:#',*,7#81,32/$5v#GLVSOD\V#SRVLWLYH#QXPEHU#ZLWK#VHYHQ#IXOO#GLJLWV#+<<<<<<<,#
DQG#QHJDWLYH#QXPEHUV#ZLWK#VL[#GLJLWV#+0<<<<<<,1

7KLV#PHQX#LWHP#PD\#EH#DXWRPDWLFDOO\#XSGDWHG#E\#D#WUDQVGXFHU¶V#6LJQDWXUH#0RG0
XOH1

',63/$<1#'(&37',63/$<1#'(&37',63/$<1#'(&37',63/$<1#'(&37#0HQX#,WHP 6HOHFWV#WKH#GHFLPDO#SRLQW#ORFDWLRQ#RQ#WKH#FKDQQHO¶V#GLVSOD\#DQG#VHULDO#FRPPXQLFD0
WLRQV#RXWSXW1##8VH#WKH#>83@#DQG#>'2:1@#EXWWRQV#WR#PRYH#WKH#GHFLPDO#SRLQW#WR#WKH
ULJKW#DQG#OHIW1

7KLV#PHQX#LWHP#PD\#EH#DXWRPDWLFDOO\#XSGDWHG#E\#D#WUDQVGXFHU¶V#6LJQDWXUH#0RG0
XOH1

',63/$<1#&28170%<',63/$<1#&28170%<',63/$<1#&28170%<',63/$<1#&28170%<#0HQX#,WHP 'HWHUPLQHV#E\#ZKDW#YDOXH#WKH#GLVSOD\#LQFUHPHQWV#RU#GHFUHPHQWV1##7KLV#ZLOO#PDNH
WKH#GLVSOD\#OHVV#VHQVLWLYH#WR#D#QRLV\#VLJQDO1#7KH#FKRLFHV#DUH=

� ³33334333343333433334´#
� ³33335333353333533335´#
� ³33338333383333833338´#
� ³33343333433334333343´#
� ³33353333533335333353´#
� ³33383333833338333383´#
� ³33433334333343333433´#
� ³33533335333353333533´#
7KLV#PHQX#LWHP#PD\#EH#DXWRPDWLFDOO\#XSGDWHG#E\#D#WUDQVGXFHU¶V#6LJQDWXUH#0RG0
XOH1

',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76#0HQX#,WHP 6SHFLILHV#WKH#IRXU#FKDUDFWHU#ODEHO#WKDW#LV#GLVSOD\HG#WR#WKH#ULJKW#RI#WKH#FKDQQHO¶V#YDO0
XHV1##

7KLV#PHQX#LWHP#GRHVQ¶W#FKDQJH#WKH#PDWKHPDWLFDO#VFDOLQJ#RI#WKH#FKDQQHO¶V#
YDOXHV>#WKDW#FDQ#EH#FKDQJHG#E\#DOWHULQJ#WKH#³&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$#0!#)8//#6&$/(#)8//#6&$/(#)8//#6&$/(#)8//#6&$/(#

9$/8(9$/8(9$/8(9$/8(´#PHQX#LWHP#DQG#WKHQ#SHUIRUPLQJ#D#UH0FDOLEUDWLRQ1

:KHQ#D#FKDUDFWHU#SRVLWLRQ#LV#IODVKLQJ#SUHVV#WKH#>83@#RU#>'2:1@#EXWWRQ#WR#FKDQJH
WKH#FKDUDFWHU1##3UHVV#>(17(5@#WR#DGYDQFH#WR#WKH#QH[W#FKDUDFWHU1

7KLV#PHQX#LWHP#PD\#EH#DXWRPDWLFDOO\#XSGDWHG#E\#D#WUDQVGXFHU¶V#6LJQDWXUH#0RG0
XOH1

',63/$<1#$9(5$*(',63/$<1#$9(5$*(',63/$<1#$9(5$*(',63/$<1#$9(5$*(#0HQX#,WHP &RQWUROV#WKH#VSHHG#ZLWK#ZKLFK#WKH#FKDQQHO¶V#GLVSOD\#YDOXHV#ZLOO#XSGDWH1##'LVSOD\
DYHUDJLQJ#GRHV#QRW#DIIHFW#WKH#FKDQQHO¶V#DQDORJ#RXWSXW#RU#LWV#SHDN2YDOOH\#GHWHFWLRQ/
ZKLFK#ZLOO#SURFHHG#DW#WKH#VSHHG#VHOHFWHG#E\#WKH#´23(5$7,21#23(5$7,21#23(5$7,21#23(5$7,21#0!#)5(41#5(63216()5(41#5(63216()5(41#5(63216()5(41#5(63216(´#PHQX
LWHP1##7KH#FKRLFHV#DUH=

� ³21212121´#PHDQV#WKDW#WKH#GLVSOD\#ZLOO#XSGDWH#IRXU#WLPHV#HDFK#VHFRQG1##7KH#FKDQQHO¶V#
YDOXHV#ZLOO#EH#DYHUDJHG#IRU#427#VHFRQG/#WKHQ#GLVSOD\HG1

� ³2))2))2))2))´#PHDQV#WKDW#WKH#FKDQQHO¶V#GLVSOD\#ZLOO#XSGDWH#DV#TXLFNO\#DV#SRVVLEOH1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#98



431816#$8;Q#)81&7,21$8;Q#)81&7,21$8;Q#)81&7,21$8;Q#)81&7,21

0HQX#,WHPV
7KH# $8;4# )81&7,21$8;4# )81&7,21$8;4# )81&7,21$8;4# )81&7,21#DQG# $8;5# )81&7,21$8;5# )81&7,21$8;5# )81&7,21$8;5# )81&7,21#PHQX# LWHPV#GHWHUPLQH#ZKDW#KDSSHQV#ZKHQ# WKH
$X[LOLDU\#)XQFWLRQ#SLQV# +ODEHOHG#DV#³$8;4´#DQG#³$8;5´,#RQ# WKH#FKDQQHO¶V#FRQQHFWRU
DUH#DFWLYDWHG1#7KHVH#SLQV#DUH#³DFWLYDWHG´#ZKHQ#WKH\#DUH#FRQQHFWHG#WR#WKH#+0,6LJQDWXUH
+ODEHOHG#DV#³00(0´,#SLQ1##7KH#FKRLFHV#DUH=

� ³',6$%/('',6$%/('',6$%/('',6$%/('´#PHDQV#WKDW#DFWLYDWLQJ#WKH#SLQ#GRHV#QRWKLQJ1
� ³75$&.#+2/'75$&.#+2/'75$&.#+2/'75$&.#+2/'´#PHDQV#WKDW#WKH#WUDFNLQJ/#SHDN#DQG#YDOOH\#YDOXHV#ZLOO#QRW#EH#XSGDWHG1
� ³+,*+2/2:#+2/'+,*+2/2:#+2/'+,*+2/2:#+2/'+,*+2/2:#+2/'´#PHDQV#WKDW#WKH#SHDN#DQG#YDOOH\#YDOXHV#ZLOO#QRW#EH#XSGDWHG1
� ³+,*+2/2:#&/($5+,*+2/2:#&/($5+,*+2/2:#&/($5+,*+2/2:#&/($5´#PHDQV#WKDW#WKH#SHDN#DQG#YDOOH\#YDOXHV#DUH#UHVHW1
� ³7$5(#217$5(#217$5(#217$5(#21´#DFWLYDWHV#WKH#FKDQQHO¶V#7DUH#IXQFWLRQ#+UHVHWV#LW#WR#]HUR,1
� ³7$5(#2))7$5(#2))7$5(#2))7$5(#2))´#GHDFWLYDWHV#WKH#FKDQQHO¶V#7DUH#IXQFWLRQ1
$V#WKH#$X[LOLDU\#)XQFWLRQ#SLQV#DUH#QRW#LVRODWHG/#LW#LV#UHFRPPHQGHG#WKDW#D#SXVK0EXWWRQ
VZLWFK#RU#UHOD\#LV#XVHG#WR#FRQQHFW#WKHVH#SLQV#WR#WKH#+0,6LJQDWXUH#SLQ1
#SDJH#99######33;0393;033
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43
431817#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(

0HQX#,WHP
7KLV#FKRRVHV#WKH#W\SH#RI#FDOLEUDWLRQ#WHFKQLTXH#WR#EH#XVHG1#7KHUH#DUH#WKUHH#PHWK0
RGV#WKDW#FDQ#EH#XVHG#WR#FDOLEUDWH#WKH#WUDQVGXFHU#WR#WKH#,QSXW#&KDQQHO1##(DFK#KDV
DGYDQWDJHV#DQG#GLVDGYDQWDJHV#DV#GHVFULEHG#LQ#WKH#WDEOH#EHORZ1

,W#LV#LPSRUWDQW#WR#NQRZ#\RXU#DSSOLFDWLRQ#LQ#RUGHU#WR#VHOHFW#WKH#DSSURSULDWH#FDOL0
EUDWLRQ# W\SH1# # P929# +³PLOOLYROW0SHU0YROW´,# &DOLEUDWLRQ# LV# UHFRPPHQGHG# IRU# PRVW
DSSOLFDWLRQV#EHFDXVH#LW#GRHVQ¶W#UHTXLUH#NQRZQ#ORDGV#DQG#LW#DOORZV#HDV\#VZDSSLQJ
RI# WUDQVGXFHUV# HTXLSSHG# ZLWK# 6LJQDWXUH# &DOLEUDWLRQ1# #:KHQ# WKH# EHVW# SRVVLEOH
DFFXUDF\#LV#UHTXLUHG/#.QRZQ0/RDG#&DOLEUDWLRQ#LV#UHFRPPHQGHG1

7KH#FKRLFHV#IRU#WKLV#PHQX#LWHP#DUH=
� ³7<3( #6+817#&$/7<3( #6+817#&$/7<3( #6+817#&$/7<3( #6+817#&$/´#PHDQV#6KXQW#&DOLEUDWLRQ1##)LUVW/#\RX#DUH#SURPSWHG#WR#DSSO\#

WKH#ORDG#HQWHUHG#LQ#WKH#³=(52#6&$/(#9$/8(=(52#6&$/(#9$/8(=(52#6&$/(#9$/8(=(52#6&$/(#9$/8(´#UHJLVWHU1#1H[W/#WKH#LQVWUXPHQW#LQVHUWV#

7DEOH#4304=#&RPSDULVRQ#RI#&DOLEUDWLRQ#7\SHV

6KXQW#
&DOLEUDWLRQ

P929#
&DOLEUDWLRQ

50/#60/#RU#80
SRLQW#

.QRZQ#/RDG#
&DOLEUDWLRQ

5(&200(1'('111
111IRU#PRVW#DSSOLFDWLRQV QR \HV QR

111ZKHQ#IUHTXHQWO\#VZDSSLQJ#
WUDQVGXFHUV

\HV \HV QR

111ZKHQ#EHVW#SRVVLEOH#DFFXUDF\#
UHTXLUHG

QR QR \HV

3526#DQG#&216
5HODWLYH#DFFXUDF\ JRRG EHWWHU EHVW

5HTXLUHV#DFWXDO/#FDOLEUDWHG#ORDGV#
WR#EH#DSSOLHG

QR QR \HV

$XWRPDWLFDOO\#FDOLEUDWHV#ZLWK#6LJ0
QDWXUH#&DOLEUDWLRQ#WUDQVGXFHUV#

\HV \HV QR

0D[1#GLVWDQFH#RI#WUDQVGXFHU#IURP#
LQVWUXPHQW#Z2RXW#VHQVH#ZLUHV

48¶#>8P@ 83¶#>48P@ 633¶#>433P@

0D[1#GLVWDQFH#RI#WUDQVGXFHU#IURP#
LQVWUXPHQW#ZLWK#VHQVH#ZLUHV

48¶#>8P@ 433¶#>63P@ 633¶#>433P@

&$/,%5$7,21#7(&+1,48(
=HUR0VFDOH#SRLQW#IURP111 DSSOLHG#ORDG DSSOLHG#ORDG DSSOLHG#ORDG
)XOO0VFDOH#SRLQW#IURP111# WUDQVGXFHU#

RXWSXW#ZKHQ#
VKXQW#UHVLVWRU#

DSSOLHG

LQWHUQDO#UHIHU0
HQFH

DSSOLHG#ORDG

/LQHDULW\#FRUUHFWLRQ#IURP111 GDWD#VWRUHG#
LQ#6LJQDWXUH#
0RGXOH#+LI#
DYDLODEOH,

GDWD#VWRUHG#
LQ#6LJQDWXUH#
0RGXOH#+LI#
DYDLODEOH,

50SRLQW=#QRQH
60#RU#80SRLQW=
DSSOLHG#ORDG
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#9:



D#NQRZQ/#SUHFLVLRQ#UHVLVWRU#LQWR#WKH#WUDQVGXFHU#FLUFXLW/#ZKLFK#FDXVHV#D#SUHGLFWDEOH#
DSSDUHQW#VLJQDO1#7KH#LQVWUXPHQW#WKHQ#WDNHV#D#UHDGLQJ#DQG#DGMXVWV#LWVHOI#XVLQJ#WKH#
³6+817#&$/#9$/8(6+817#&$/#9$/8(6+817#&$/#9$/8(6+817#&$/#9$/8(´#UHJLVWHU1

� ³7<3( #0929#&$/7<3( #0929#&$/7<3( #0929#&$/7<3( #0929#&$/´#PHDQV#0LOOLYROW0SHU09ROW#&DOLEUDWLRQ1#)LUVW/#\RX#DUH#SURPSWHG#WR#
DSSO\#WKH#ORDG#HQWHUHG#LQ#WKH#³=(52#6&$/(#9$/8(=(52#6&$/(#9$/8(=(52#6&$/(#9$/8(=(52#6&$/(#9$/8(´#UHJLVWHU1##1H[W/#WKH#LQVWUXPHQW#WDNHV#
D#UHDGLQJ#IURP#DQ#DFFXUDWH/#LQWHUQDO#P929#UHIHUHQFH1#7KH#LQVWUXPHQW#WKHQ#XVHV#
WKH#³)8//#6&$/(#0929)8//#6&$/(#0929)8//#6&$/(#0929)8//#6&$/(#0929´#DQG#³)8//#6&$/(#9$/8()8//#6&$/(#9$/8()8//#6&$/(#9$/8()8//#6&$/(#9$/8(´#YDOXHV#LQ#PDWKHPDWLFDO#FDOFXODWLRQV#WR#
VFDOH#LWV#WUDFNLQJ#YDOXHV1

� ³7<3( #5#32,17#&$/7<3( #5#32,17#&$/7<3( #5#32,17#&$/7<3( #5#32,17#&$/´#PHDQV#503RLQW#.QRZQ#/RDG#&DOLEUDWLRQ1##<RX#DUH#SURPSWHG#WR#
DSSO\#WKH#ORDGV#WR#WKH#WUDQVGXFHU#WKDW#ZHUH#HQWHUHG#LQ#WKH#³.12:1#32,17#425.12:1#32,17#425.12:1#32,17#425.12:1#32,17#425´#DQG#
³.12:1#32,17#525.12:1#32,17#525.12:1#32,17#525.12:1#32,17#525´#UHJLVWHUV1##7KLV#WHFKQLTXH#DVVXPHV#WKDW#WKH#WUDQVGXFHU#LV#OLQHDU/#
VR#WKH#XVXDO#ORDGV#XVHG#DUH#]HUR#VFDOH#DQG#IXOO#VFDOH1

� ³7<3( #6#32,17#&$/7<3( #6#32,17#&$/7<3( #6#32,17#&$/7<3( #6#32,17#&$/´#PHDQV#603RLQW#.QRZQ#/RDG#&DOLEUDWLRQ1##<RX#DUH#SURPSWHG#WR#
DSSO\#WKH#ORDGV#WR#WKH#WUDQVGXFHU#WKDW#ZHUH#HQWHUHG#LQ#WKH#³.12:1#32,17#426.12:1#32,17#426.12:1#32,17#426.12:1#32,17#426´#DQG#
³.12:1#32,17#526.12:1#32,17#526.12:1#32,17#526.12:1#32,17#526´#DQG#³.12:1#32,17#626.12:1#32,17#626.12:1#32,17#626.12:1#32,17#626´#UHJLVWHUV1##7KLV#WHFKQLTXH#FDQ#EH#XVHG#WR#
FRPSHQVDWH#IRU#WKH#QRQ0OLQHDULW\#LQ#WKH#WUDQVGXFHU1##7KH#XVXDO#ORDGV#XVHG#DUH#]HUR#
VFDOH/#KDOI#VFDOH#DQG#IXOO#VFDOH/#EXW#\RX#DUH#QRW#UHVWULFWHG#WR#WKHVH#ORDGV1

� ³7<3( #8#32,17#&$/7<3( #8#32,17#&$/7<3( #8#32,17#&$/7<3( #8#32,17#&$/´#PHDQV#803RLQW#.QRZQ#/RDG#&DOLEUDWLRQ1##<RX#DUH#SURPSWHG#WR#
DSSO\#WKH#ORDGV#WR#WKH#WUDQVGXFHU#WKDW#ZHUH#HQWHUHG#LQ#WKH#³.12:1#32,17#428.12:1#32,17#428.12:1#32,17#428.12:1#32,17#428´/#³.12:1#.12:1#.12:1#.12:1#

32,17#52832,17#52832,17#52832,17#528´/#³.12:1#32,17#628.12:1#32,17#628.12:1#32,17#628.12:1#32,17#628´/#³.12:1#32,17#728.12:1#32,17#728.12:1#32,17#728.12:1#32,17#728´#DQG#³.12:1#32,17#828.12:1#32,17#828.12:1#32,17#828.12:1#32,17#828´#UHJLVWHUV1##7KLV#
WHFKQLTXH#FDQ#EH#XVHG#WR#FRPSHQVDWH#IRU#WKH#QRQ0OLQHDULW\#LQ#WKH#WUDQVGXFHU1##7KH#
XVXDO#ORDGV#XVHG#DUH#]HUR#VFDOH/#RQH0TXDUWHU#VFDOH/#KDOI#VFDOH/#WKUHH0TXDUWHUV#
VFDOH#DQG#IXOO#VFDOH/#EXW#\RX#DUH#QRW#UHVWULFWHG#WR#WKHVH#ORDGV1

7KH#VHOHFWLRQ#RI#WKH#FDOLEUDWLRQ#W\SH#DIIHFWV#ZKDW#PHQX#LWHPV#DSSHDU#LQ#WKH#&$/,%5$7,21&$/,%5$7,21&$/,%5$7,21&$/,%5$7,21

'$7$'$7$'$7$'$7$#VXE0PHQX1#
#SDJH#9;######33;0393;033
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43
431818#&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$

6XE00HQX
7KLV#HQWHUV#WKH#YDOXHV#WKDW#ZLOO#EH#XVHG#E\#WKH#LQVWUXPHQW#ZKHQ#LW#FDOLEUDWHV#LWVHOI
WR# WKH# WUDQVGXFHU1# #7KH#PHQX# LWHPV# WKDW#DUH#GLVSOD\HG#ZLOO#FKDQJH#DFFRUGLQJ# WR
ZKDW#WKH#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(#LV#VHW#IRU1

(;&,7$7,21(;&,7$7,21(;&,7$7,21(;&,7$7,21#0HQX#,WHP 7KLV#VHWV#WKH#H[FLWDWLRQ#YROWDJH#XVHG#WR#SRZHU#XS#WKH#WUDQVGXFHU1##7KH#FKRLFH#DUH=

� ³(;&,7$7,21 89'&(;&,7$7,21 89'&(;&,7$7,21 89'&(;&,7$7,21 89'&´#PHDQV#8#YROWV#'&#H[FLWDWLRQ1
� ³(;&,7$7,21 439'&(;&,7$7,21 439'&(;&,7$7,21 439'&(;&,7$7,21 439'&´#PHDQV#43#YROWV#'&#H[FLWDWLRQ1
7KLV#PHQX#LWHP#PD\#EH#DXWRPDWLFDOO\#XSGDWHG#E\#D#WUDQVGXFHU¶V#6LJQDWXUH#0RG0
XOH1

)8//#6&$/(#0929)8//#6&$/(#0929)8//#6&$/(#0929)8//#6&$/(#0929#0HQX#,WHP 7KH#WUDQVGXFHU#RXWSXW#ZKHQ#LWV#IXOO0VFDOH#ORDG#LV#DSSOLHG#WR#LW/#LQ#PLOOL9ROWV0SHU09ROW1
7KLV#PHQX#LWHP#LV#XVHG#E\#WKH#LQVWUXPHQW#WR#VHW#WKH#JDLQ#RI#LWV#DPSOLILHU#FLUFXLW/#DQG
+ZKHQ#WKH#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(#LV#VHW#WR#P929#&DOLEUDWLRQ,#WR#FDOLEUDWH#WKH#LQVWUXPHQW1
7KLV#YDOXH#LV#QRUPDOO\#IRXQG#RQ#WKH#WUDQVGXFHU¶V#&HUWLILFDWH#RI#&DOLEUDWLRQ#LVVXHG
E\#LWV#PDQXIDFWXUHU1

7KLV#PHQX#LWHP#PD\#EH#DXWRPDWLFDOO\#XSGDWHG#E\#D#WUDQVGXFHU¶V#6LJQDWXUH#0RG0
XOH1#,W#LV#DYDLODEOH#IRU#DOO#FDOLEUDWLRQ#W\SHV1

)8//#6&$/(#9$/8()8//#6&$/(#9$/8()8//#6&$/(#9$/8()8//#6&$/(#9$/8(#0HQX#,WHP 7KH#WUDQVGXFHU¶V#IXOO0VFDOH#RXWSXW#LQ#HQJLQHHULQJ#XQLWV1#
7KLV#PHQX#LWHP#PD\#EH#DXWRPDWLFDOO\#XSGDWHG#E\#D#WUDQVGXFHU¶V#6LJQDWXUH#0RG0
XOH1##,W#LV#DYDLODEOH#RQO\#ZLWK#WKH#6KXQW#&DOLEUDWLRQ#DQG#P929#&DOLEUDWLRQ#W\SHV1

=(52#6&$/(#9$/8(=(52#6&$/(#9$/8(=(52#6&$/(#9$/8(=(52#6&$/(#9$/8(#0HQX#,WHP 7KH#WUDQVGXFHU¶V#]HUR0VFDOH#RXWSXW#LQ#HQJLQHHULQJ#XQLWV/#ZKLFK#LV#XVXDOO\#]HUR1#

7KLV#PHQX#LWHP#PD\#EH#DXWRPDWLFDOO\#XSGDWHG#E\#D#WUDQVGXFHU¶V#6LJQDWXUH#0RG0
XOH1##,W#LV#DYDLODEOH#RQO\#ZLWK#WKH#6KXQW#&DOLEUDWLRQ#DQG#P929#&DOLEUDWLRQ#W\SHV1

6+817#&$/#9$/8(6+817#&$/#9$/8(6+817#&$/#9$/8(6+817#&$/#9$/8(#0HQX#,WHP 7KH#VKXQW#FDOLEUDWLRQ#YDOXH#PXVW#EH#FDOFXODWHG#E\#XVLQJ#LQIRUPDWLRQ#IRXQG#RQ#WKH
WUDQVGXFHU¶V#&HUWLILFDWH#RI#&DOLEUDWLRQ#DQG#WKH#IROORZLQJ#IRUPXOD=

7KH#WHUPV#KDYH#WKH#IROORZLQJ#PHDQLQJV=
� 6KXQW0&DOLEUDWLRQ#2XWSXW=#7KH#WUDQVGXFHU¶V#RXWSXW#XQGHU#VKXQW#FDOLEUDWLRQ#

FRQGLWLRQV#LQ#P9291##6RPHWLPHV#FDOOHG#³6KXQW#&DO1#)DFWRU´1
� )XOO06FDOH#2XWSXW=#7KH#WUDQVGXFHU¶V#IXOO0VFDOH#RXWSXW#LQ#P9291##6RPHWLPHV#

FDOOHG#³&DOLEUDWLRQ#)DFWRU´1
� )XOO06FDOH#&DSDFLW\=#7KH#WUDQVGXFHU¶V#GHVLUHG#IXOO0VFDOH#UHDGLQJ#LQ#HQJLQHHU0

LQJ#XQLWV#+36,/#OEV/#.J/#HWF1,1##<RX#PD\#ZLVK#WR#FRQYHUW#WKH#HQJLQHHULQJ#XQLWV#RI#
WKLV#YDOXH1##)RU#H[DPSOH/#LI#WKH#WUDQVGXFHU#IXOO#VFDOH#LV#633336,*#DQG#\RX#ZLVK#
WKH#FKDQQHO#WR#UHDG#LQ#EDU/#\RX#PXVW#FRQYHUW#633336,*#LQWR#5391;7#EDU1

7KLV#PHQX#LWHP#PD\#EH#DXWRPDWLFDOO\#XSGDWHG#E\#D#WUDQVGXFHU¶V#6LJQDWXUH#0RG0
XOH1

7KH#VKXQW#UHVLVWRU¶V#RKPLF#YDOXH#XVHG#WR#JHQHUDWH#WKH#6KXQW0&DOLEUDWLRQ#2XWSXW#LV
JLYHQ#RQ#WKH#WUDQVGXFHU¶V#&HUWLILFDWH#RI#&DOLEUDWLRQ1##1RUPDOO\/#WKH#LQVWUXPHQW#KDV
D#VKXQW#FDOLEUDWLRQ#UHVLVWRU#RI#8<333#+8<.,#RKPV#LQVWDOOHG1##,I#\RXU#WUDQVGXFHU#DQG
LQVWUXPHQW#ZHUH#SXUFKDVHG#DW# WKH#VDPH# WLPH# IURP#6HQVRWHF/# WKH#FRUUHFW#VKXQW
UHVLVWRU#KDV#EHHQ#LQVWDOOHG1

7KLV#PHQX#LWHP#LV#RQO\#DYDLODEOH#ZLWK#WKH#6KXQW#&DOLEUDWLRQ#W\SH1

SHUNT CAL VALUE
6KXQW0&DOLEUDWLRQ#2XWSXW

)XOO06FDOH#2XWSXW
0000000000000000000000000000000000000000000000000000000000000 )XOO06FDOH#&DSDFLW\×=
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#9<



)LJXUH#4305=#6KXQW#&DOLEUDWLRQ#5HVLVWRU#/RFDWLRQ

7R#YHULI\#SURSHU# WUDQVGXFHU#RSHUDWLRQ/#\RX#FDQ#DSSO\# WKH#VKXQW#UHVLVWRU# WR#WKH# WUDQV0
GXFHU#ZKLOH#WKH#LQVWUXPHQW#LV#LQ#WKH#581#PRGH1##3UHVV#DQG#KROG#WKH#>(17(5@#EXWWRQ
IRU#WKUHH#VHFRQGV>#WKLV#ZLOO#DSSO\#WKH#VKXQW#UHVLVWRU#DQG#GLVSOD\#WKH#UHDGLQJ1#

.12:1#32,17#[2\.12:1#32,17#[2\.12:1#32,17#[2\.12:1#32,17#[2\#0HQX
,WHPV

7KLV#HQWHUV#WKH#HQJLQHHULQJ#XQLWV#IRU#WKH#NQRZQ0ORDG#FDOLEUDWLRQ#SRLQWV1##7KHVH#SRLQWV
PXVW#PDWFK# WKH#DFWXDO# ORDGV# WKDW#\RX#ZLOO#DSSO\# WR# WKH# LQVWUXPHQW#GXULQJ#FDOLEUDWLRQ1
7KH#QXPEHU#RI#FDOLEUDWLRQV#SRLQWV#GHSHQGV#RQ#WKH#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(1##
:KHQ#XVLQJ# WKH#503RLQW#.QRZQ#/RDG#&DOLEUDWLRQ# W\SH/# WKH#IROORZLQJ#PHQX# LWHPV#DUH
DYDLODEOH=

� ³.12:1#32,17#425.12:1#32,17#425.12:1#32,17#425.12:1#32,17#425´=#SRLQW#4#RI#5/#XVXDOO\#3(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#FDSDFLW\1
� ³.12:1#32,17#525v.12:1#32,17#525v.12:1#32,17#525v.12:1#32,17#525v=####SRLQW#5#RI#5/#XVXDOO\#433(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#FDSDFLW\1

:KHQ#XVLQJ# WKH#603RLQW#.QRZQ#/RDG#&DOLEUDWLRQ# W\SH/# WKH#IROORZLQJ#PHQX# LWHPV#DUH
DYDLODEOH=
� ³.12:1#32,17#426.12:1#32,17#426.12:1#32,17#426.12:1#32,17#426´=#SRLQW#4#RI#6/#XVXDOO\#3(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#FDSDFLW\1
� ³.12:1#32,17#526.12:1#32,17#526.12:1#32,17#526.12:1#32,17#526´=####SRLQW#5#RI#6/#XVXDOO\#83(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#FDSDFLW\1
� ³.12:1#32,17#626.12:1#32,17#626.12:1#32,17#626.12:1#32,17#626´=####SRLQW#6#RI#6/#XVXDOO\#433(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#FDSDFLW\1

:KHQ#XVLQJ# WKH#803RLQW#.QRZQ#/RDG#&DOLEUDWLRQ# W\SH/# WKH#IROORZLQJ#PHQX# LWHPV#DUH
DYDLODEOH=

� ³.12:1#32,17#428.12:1#32,17#428.12:1#32,17#428.12:1#32,17#428´=#SRLQW#4#RI#8/#XVXDOO\#3(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#FDSDFLW\1
� ³.12:1#32,17#528.12:1#32,17#528.12:1#32,17#528.12:1#32,17#528´=####SRLQW#5#RI#8/#XVXDOO\#58(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#FDSDFLW\1
� ³.12:1#32,17#628.12:1#32,17#628.12:1#32,17#628.12:1#32,17#628´=####SRLQW#6#RI#8/#XVXDOO\#83(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#FDSDFLW\1
� ³.12:1#32,17#728.12:1#32,17#728.12:1#32,17#728.12:1#32,17#728´=####SRLQW#7#RI#8/#XVXDOO\#:8(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#FDSDFLW\1
� ³.12:1#32,17#828.12:1#32,17#828.12:1#32,17#828.12:1#32,17#828´=####SRLQW#8#RI#8/#XVXDOO\#433(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#FDSDFLW\1

7R#LQVXUH#ERWK#FRUUHFW#RSHUDWLRQ#RI#WKH#WUDQVGXFHU#DQG#DSSOLFDWLRQ#RI#WKH#ORDG/#
WKH#LQVWUXPHQW#H[SHFWV#WKH#YROWDJH#DSSOLHG#DW#HDFK#NQRZQ0ORDG#SRLQW#WR#EH#
LQFUHDVLQJ1##)RU#H[DPSOH/#WKH#ORDG#DSSOLHG#DW#.QRZQ0/RDG#3RLQW#525#PXVW#

FDXVH#WKH#WUDQVGXFHU#WR#SURGXFH#D#PRUH#SRVLWLYH#YROWDJH#WKDQ#DW#.QRZQ0/RDG#
3RLQW#4251

7KHVH#PHQX#LWHPV#DUH#RQO\#DYDLODEOH#ZLWK#WKH#.QRZQ0/RDG#&DOLEUDWLRQ#W\SHV1
#SDJH#:3######33;0393;033
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431819#&$/,%5$7(&$/,%5$7(&$/,%5$7(&$/,%5$7(#0HQX
,WHP

7KLV#PHQX#LWHP#SHUIRUPV#D#FDOLEUDWLRQ#DFFRUGLQJ#WR#ZKDW#ZDV#HQWHUHG#LQ#WKH#&$/,0&$/,0&$/,0&$/,0

%5$7,21#7<3(%5$7,21#7<3(%5$7,21#7<3(%5$7,21#7<3(#DQG#&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$#PHQX#LWHPV1

%HIRUH#SHUIRUPLQJ#D#FDOLEUDWLRQ/#WKH#WUDQVGXFHU#PXVW#EH#FRQQHFWHG#WR#WKH#
LQVWUXPHQW/#WKH#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(#PXVW#EH#VHOHFWHG#+VHH#³&$/,%5$7,21#
7<3(#0HQX#,WHP´#RQ#SDJH 9:,/#DQG#WKH#&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$#PXVW#EH#HQWHUHG#

+VHH#³&$/,%5$7,21#'$7$#6XE00HQX´#RQ#SDJH 9<,1

)RU#PD[LPXP#DFFXUDF\/#DOORZ#DW#OHDVW#WZHQW\#PLQXWHV#RI#ZDUP0XS#ZLWK#WKH#
H[FLWDWLRQ#YROWDJH#DSSOLHG#WR#WKH#WUDQVGXFHU#EHIRUH#FDOLEUDWLRQ1#

,I#WKH#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(#LV#6KXQW#&DOLEUDWLRQ111
� 7KH#GLVSOD\#ZLOO#UHDG#'2,1*#6+817#&$/'2,1*#6+817#&$/'2,1*#6+817#&$/'2,1*#6+817#&$//#DQG#SURPSW#\RX#WR#$33/<#33333#81,7$33/<#33333#81,7$33/<#33333#81,7$33/<#33333#81,7#+ZKHUH#

33333#DQG#81,7#DUH#SUHYLRXVO\#HQWHUHG#DV#=(52#6&$/(#9$/8(#=(52#6&$/(#9$/8(#=(52#6&$/(#9$/8(#=(52#6&$/(#9$/8(#DQG#',63/$<1#',63/$<1#',63/$<1#',63/$<1#

81,781,781,781,761#:KHQ#\RX#KDYH#DSSOLHG#WKLV#ORDG#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1###
� 7KH#GLVSOD\#ZLOO#WKHQ#UHDG#:25.,1*:25.,1*:25.,1*:25.,1*#DQG#FDOLEUDWLRQ#ZLOO#WDNH#SODFH1##8SRQ#FRP0

SOHWLRQ/#WKH#GLVSOD\#ZLOO#LQGLFDWH#'21('21('21('21(#DQG#WKH#LQVWUXPHQW#ZLOO#UHWXUQ#WR#WKH#581#
PRGH1

,I#WKH#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(#LV#P929#&DOLEUDWLRQ111
� 7KH#GLVSOD\#ZLOO#UHDG#'2,1*#0929#&$/'2,1*#0929#&$/'2,1*#0929#&$/'2,1*#0929#&$//#DQG#SURPSW#\RX#WR#$33/<#33333#81,7$33/<#33333#81,7$33/<#33333#81,7$33/<#33333#81,7#+ZKHUH#

33333#DQG#81,7#DUH#SUHYLRXVO\#HQWHUHG#DV#=(52#6&$/(#9$/8(#=(52#6&$/(#9$/8(#=(52#6&$/(#9$/8(#=(52#6&$/(#9$/8(#DQG#',63/$<1#',63/$<1#',63/$<1#',63/$<1#

81,7681,7681,7681,76,1#:KHQ#\RX#KDYH#DSSOLHG#WKLV#ORDG#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1#
� 7KH#GLVSOD\#ZLOO#WKHQ#UHDG#:25.,1*:25.,1*:25.,1*:25.,1*#DQG#FDOLEUDWLRQ#ZLOO#WDNH#SODFH1##8SRQ#FRP0

SOHWLRQ/#WKH#GLVSOD\#ZLOO#LQGLFDWH#'21('21('21('21(#DQG#WKH#LQVWUXPHQW#ZLOO#UHWXUQ#WR#WKH#581#
PRGH1

,I#WKH#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(#LV#503RLQW#.QRZQ#/RDG#&DOLEUDWLRQ111
� 7KH#GLVSOD\#ZLOO#UHDG#'2,1*#532,17#&$/'2,1*#532,17#&$/'2,1*#532,17#&$/'2,1*#532,17#&$//#DQG#SURPSW#\RX#WR#$33/<#33333#81,7$33/<#33333#81,7$33/<#33333#81,7$33/<#33333#81,7#

+ZKHUH#33333#DQG#81,7#DUH#SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#425#.12:1#32,17#425#.12:1#32,17#425#.12:1#32,17#425#DQG#',63/$<1#',63/$<1#',63/$<1#',63/$<1#

81,7681,7681,7681,76,1#:KHQ#\RX#KDYH#DSSOLHG#WKLV#ORDG#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1#
� 7KH#GLVSOD\#ZLOO#UHDG#:25.,1*:25.,1*:25.,1*:25.,1*/#WKHQ#$33/<#34333#81,7$33/<#34333#81,7$33/<#34333#81,7$33/<#34333#81,7#+ZKHUH#34333#DQG#81,7#DUH#

SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#525#.12:1#32,17#525#.12:1#32,17#525#.12:1#32,17#525#DQG#',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76,1#:KHQ#\RX#KDYH#
DSSOLHG#WKLV#ORDG#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1

� 8SRQ#FRPSOHWLRQ/#WKH#GLVSOD\#ZLOO#LQGLFDWH#'21('21('21('21(#DQG#WKH#LQVWUXPHQW#ZLOO#UHWXUQ#WR#
WKH#581#PRGH1

,I#WKH#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(#LV#603RLQW#.QRZQ#/RDG#&DOLEUDWLRQ111
� 7KH#GLVSOD\#ZLOO#UHDG#'2,1*#632,17#&$/'2,1*#632,17#&$/'2,1*#632,17#&$/'2,1*#632,17#&$//#DQG#SURPSW#\RX#WR#$33/<#33333#81,7$33/<#33333#81,7$33/<#33333#81,7$33/<#33333#81,7#

+ZKHUH#33333#DQG#81,7#DUH#SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#426#.12:1#32,17#426#.12:1#32,17#426#.12:1#32,17#426#DQG#',63/$<1#',63/$<1#',63/$<1#',63/$<1#

81,7681,7681,7681,76,1#:KHQ#\RX#KDYH#DSSOLHG#WKLV#ORDG#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1#
� 7KH#GLVSOD\#ZLOO#UHDG#:25.,1*:25.,1*:25.,1*:25.,1*/#WKHQ#$33/<#33833#81,7$33/<#33833#81,7$33/<#33833#81,7$33/<#33833#81,7#+ZKHUH#33833#DQG#81,7#DUH#

SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#526#.12:1#32,17#526#.12:1#32,17#526#.12:1#32,17#526#DQG#',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76,1#:KHQ#\RX#KDYH#
DSSOLHG#WKLV#ORDG#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1#

� 7KH#GLVSOD\#ZLOO#UHDG#:25.,1*:25.,1*:25.,1*:25.,1*/#WKHQ#$33/<#34333#81,7$33/<#34333#81,7$33/<#34333#81,7$33/<#34333#81,7#+ZKHUH#34333#DQG#81,7#DUH#
SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#626#.12:1#32,17#626#.12:1#32,17#626#.12:1#32,17#626#DQG#',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76,1#:KHQ#\RX#KDYH#
DSSOLHG#WKLV#ORDG#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1#

� 8SRQ#FRPSOHWLRQ/#WKH#GLVSOD\#ZLOO#LQGLFDWH#'21('21('21('21(#DQG#WKH#LQVWUXPHQW#ZLOO#UHWXUQ#WR#
WKH#581#PRGH1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#:4



,I#WKH#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(#LV#803RLQW#.QRZQ#/RDG#&DOLEUDWLRQ111
� 7KH#GLVSOD\#ZLOO#UHDG#'2,1*#832,17#&$/'2,1*#832,17#&$/'2,1*#832,17#&$/'2,1*#832,17#&$//#DQG#SURPSW#\RX#WR#$33/<#33333#81,7$33/<#33333#81,7$33/<#33333#81,7$33/<#33333#81,7#+ZKHUH#

33333#DQG#81,7#DUH#SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#428#.12:1#32,17#428#.12:1#32,17#428#.12:1#32,17#428#DQG#',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76,1##
:KHQ#\RX#KDYH#DSSOLHG#WKLV#ORDG#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1#

� 7KH#GLVSOD\#ZLOO#UHDG#:25.,1*:25.,1*:25.,1*:25.,1*/#WKHQ#$33/<#33583#81,7$33/<#33583#81,7$33/<#33583#81,7$33/<#33583#81,7#+ZKHUH#33583#DQG#81,7#DUH#
SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#528#.12:1#32,17#528#.12:1#32,17#528#.12:1#32,17#528#DQG#',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76,1#:KHQ#\RX#KDYH#DSSOLHG#
WKLV#ORDG#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1

� 7KH#GLVSOD\#ZLOO#UHDG#:25.,1*:25.,1*:25.,1*:25.,1*/#WKHQ#$33/<#33833#81,7$33/<#33833#81,7$33/<#33833#81,7$33/<#33833#81,7#+ZKHUH#33833#DQG#81,7#DUH#
SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#628#.12:1#32,17#628#.12:1#32,17#628#.12:1#32,17#628#DQG#',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76,1#:KHQ#\RX#KDYH#DSSOLHG#
WKLV#ORDG#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1

� 7KH#GLVSOD\#ZLOO#UHDG#:25.,1*:25.,1*:25.,1*:25.,1*/#WKHQ#$33/<#33:83#81,7$33/<#33:83#81,7$33/<#33:83#81,7$33/<#33:83#81,7#+ZKHUH#33:83#DQG#81,7#DUH#
SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#728#.12:1#32,17#728#.12:1#32,17#728#.12:1#32,17#728#DQG#',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76,1#:KHQ#\RX#KDYH#DSSOLHG#
WKLV#ORDG#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1

� 7KH#GLVSOD\#ZLOO#UHDG#:25.,1*:25.,1*:25.,1*:25.,1*/#WKHQ#$33/<#34333#81,7$33/<#34333#81,7$33/<#34333#81,7$33/<#34333#81,7#+ZKHUH#34333#DQG#81,7#DUH#
SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#828#.12:1#32,17#828#.12:1#32,17#828#.12:1#32,17#828#DQG#',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76,1#:KHQ#\RX#KDYH#DSSOLHG#
WKLV#ORDG#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1

� 7KH#GLVSOD\#ZLOO#QRZ#UHDG#5(7851#31761 125(7851#31761 125(7851#31761 125(7851#31761 121#,I#\RX#SUHVV#>(17(5@/#WKH#GLVSOD\#ZLOO#
LQGLFDWH#'21('21('21('21(#DQG#WKH#LQVWUXPHQW#ZLOO#UHWXUQ#WR#WKH#581#PRGH1##,I#\RX#XVH#WKH#>83@#
EXWWRQ#DQG#>(17(5@#WR#VHOHFW#5(7851#32,176 <(65(7851#32,176 <(65(7851#32,176 <(65(7851#32,176 <(6/#\RX#PD\#QRZ#DSSO\#WKH#VDPH#
ORDGV#DJDLQ#EXW#LQ#UHYHUVH#RUGHU1##7KLV#ZLOO#DOORZ#WKH#LQVWUXPHQW#WR#PHDVXUH#DQG#
SDUWLDOO\#HOLPLQDWH#DQ\#K\VWHUHVLV#WKDW#PD\#EH#SUHVHQW#LQ#WKH#WUDQVGXFHU1##$IWHU#WKH#
ORDGV#KDYH#EHHQ#DSSOLHG#DJDLQ/#WKH#GLVSOD\#ZLOO#LQGLFDWH#'21('21('21('21(#DQG#WKH#LQVWUXPHQW#
ZLOO#UHWXUQ#WR#WKH#581#PRGH1
#SDJH#:5######33;0393;033
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43181:#'$&#6(783'$&#6(783'$&#6(783'$&#6(783

6XE00HQX
7KLV# VXE0PHQX# FRQWDLQV# IRXU# LWHPV# WKDW# FRQWURO# WKH#'LJLWDO0WR0$QDORJ#&RQYHUWHU
+'$&,#RXWSXW#RI#WKH#FKDQQHO1

'$&1#&+$11(/'$&1#&+$11(/'$&1#&+$11(/'$&1#&+$11(/#0HQX#,WHP 7KLV#FKRRVHV#ZKLFK#FKDQQHO#ZLOO#GULYH#WKH#'$&#RXWSXW1##1RUPDOO\/#WKH#'$&#ORFDWHG
RQ#D#SDUWLFXODU#FKDQQHO#ZLOO#EH#GULYHQ#E\# WKDW#FKDQQHO/#EXW# WKDW#QHHG#QRW#EH# WKH
FDVH1##)RU#H[DPSOH/#LI#VHYHUDO#FKDQQHOV#ZHUH#DVVLJQHG#WR#ORDG#FHOOV#RQ#D#ZHLJKLQJ
SODWIRUP/#WKH#VXP#RI#DOO#FKDQQHOV#FRXOG#+PDWKHPDWLFDOO\,#GULYH#RQH#FKDQQHO¶V#'$&
RXWSXW1

,I#WKH#'$&#LV#VHW0XS#WR#EH#GULYHQ#E\#LWV#RZQ#FKDQQHO¶V#WUDFNLQJ#YDOXH/#WKH#$QDORJ
2XWSXW#ZLOO#KDYH#WKH#IUHTXHQF\#UHVSRQVH#VSHFLILHG#E\#WKH#FKDQQHO¶V#)5(41#5(63216()5(41#5(63216()5(41#5(63216()5(41#5(63216(

PHQX#LWHP1##2WKHUZLVH/#WKH#$QDORJ#2XWSXW#ZLOO#RSHUDWH#PRUH#VORZO\1

'$&1#6285&(#'$&1#6285&(#'$&1#6285&(#'$&1#6285&(#0HQX#,WHP 7KLV#GHVLJQDWHV#WKH#GDWD#VRXUFH#RI#WKH#FKDQQHO#PRQLWRUHG#E\#WKH#DQDORJ#RXWSXW1
(DFK#FKDQQHO#KDV#WKUHH#GDWD#VRXUFHV=#WKH#OLYH#WUDFNLQJ#YDOXH#+75$&.,/#LWV#KLJKHVW
YDOXH#+3($.,/#DQG#LWV#ORZHVW#YDOXH#+9$//(<,1

7KH#RSWLRQV#IRU#WKLV#PHQX#LWHP#DUH=

� ³75$&.75$&.75$&.75$&.´#PHDQV#WKH#OLYH#WUDFNLQJ#YDOXH#RI#WKH#FKDQQHO1#
� ³3($.3($.3($.3($.´#PHDQV#WKH#KLJKHVW#YDOXH#RI#WKH#FKDQQHO#VLQFH#WKH#SHDN2YDOOH\#GHWHFWRU#

ZDV#ODVW#FOHDUHG1
� ³9$//(<9$//(<9$//(<9$//(<´#PHDQV#WKH#ORZHVW#YDOXH#RI#WKH#FKDQQHO#VLQFH#WKH#SHDN2YDOOH\#GHWHFWRU#

ZDV#ODVW#FOHDUHG1
,I#WKH#'$&#LV#VHW0XS#WR#EH#GULYHQ#E\#LWV#RZQ#FKDQQHO¶V#WUDFNLQJ#YDOXH/#WKH#$QDORJ
2XWSXW#ZLOO#KDYH#WKH#IUHTXHQF\#UHVSRQVH#VSHFLILHG#E\#WKH#FKDQQHO¶V#)5(41#5(63216()5(41#5(63216()5(41#5(63216()5(41#5(63216(

PHQX#LWHP1##2WKHUZLVH/#WKH#$QDORJ#2XWSXW#ZLOO#RSHUDWH#PRUH#VORZO\1

'$&1#=(5206&$/('$&1#=(5206&$/('$&1#=(5206&$/('$&1#=(5206&$/(#0HQX#,WHP 7KLV#VSHFLILHV#ZKDW#YDOXH/#LQ#HQJLQHHULQJ#XQLWV/#FRUUHVSRQGV#WR#]HUR#RXWSXW#RQ#WKH
$QDORJ#2XWSXW1##
³=HUR#RXWSXW´#PLJKW#EH#3#9ROWV/#518#9ROWV/#8#9ROWV/#7#P$#RU#45#P$#GHSHQGLQJ#RQ#LI
WKH#FKDQQHO#KDV#D#YROWDJH#RU#FXUUHQW#RXWSXW#DQG#KRZ# LW# LV#FRQILJXUHG1# #6HH# WKH
³'LJLWDO0WR0$QDORJ#2XWSXW´#VHFWLRQ#RI#WKLV#FKDSWHU#IRU#GHWDLOV1

,I#WKH#83'$7(#'$&#6(78383'$7(#'$&#6(78383'$7(#'$&#6(78383'$7(#'$&#6(783#PHQX#LWHP#LV#VHW#WR#³21´#DQG#WKH#'$&1#&+$11(/'$&1#&+$11(/'$&1#&+$11(/'$&1#&+$11(/#PHQX#LWHP#LV
VHW# WR# WKLV# FKDQQHO/# WKLV#PHQX# LWHP#PD\# EH# DXWRPDWLFDOO\# XSGDWHG# E\# D# WUDQV0
GXFHU¶V#6LJQDWXUH#0RGXOH1# ,I# WKH# 83'$7(# '$&# 6(78383'$7(# '$&# 6(78383'$7(# '$&# 6(78383'$7(# '$&# 6(783#PHQX# LWHP# LV# ³2))´/#D# WUDQV0
GXFHU¶V#6LJQDWXUH#0RGXOH#ZLOO#QRW#FKDQJH#WKLV#PHQX#LWHP1#

'$&1#)8//06&$/('$&1#)8//06&$/('$&1#)8//06&$/('$&1#)8//06&$/(#0HQX#,WHP 6SHFLILHV#ZKDW#YDOXH/#LQ#HQJLQHHULQJ#XQLWV/#FRUUHVSRQGV#WR#IXOO#RXWSXW#RQ#WKH#$QD0
ORJ#2XWSXW1#

³)XOO#RXWSXW´#PLJKW#EH#8#9ROWV/#43#9ROWV#RU#53#P$#GHSHQGLQJ#RQ#LI#WKH#FKDQQHO#KDV
D#YROWDJH#RU#FXUUHQW#RXWSXW#DQG#KRZ# LW# LV#FRQILJXUHG1# #6HH# WKH# ³'LJLWDO0WR0$QDORJ
2XWSXW´#VHFWLRQ#RI#WKLV#FKDSWHU#IRU#GHWDLOV1
,I#WKH#83'$7(#'$&#6(78383'$7(#'$&#6(78383'$7(#'$&#6(78383'$7(#'$&#6(783#PHQX#LWHP#LV#VHW#WR#³21´#DQG#WKH#'$&1#&+$11(/'$&1#&+$11(/'$&1#&+$11(/'$&1#&+$11(/#PHQX#LWHP#LV
VHW# WR# WKLV# FKDQQHO/# WKLV#PHQX# LWHP#PD\# EH# DXWRPDWLFDOO\# XSGDWHG# E\# D# WUDQV0
GXFHU¶V#6LJQDWXUH#0RGXOH1# ,I# WKH# 83'$7(# '$&# 6(78383'$7(# '$&# 6(78383'$7(# '$&# 6(78383'$7(# '$&# 6(783#PHQX# LWHP# LV# ³2))´/#D# WUDQV0
GXFHU¶V#6LJQDWXUH#0RGXOH#ZLOO#QRW#FKDQJH#WKLV#PHQX#LWHP1#
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#:6



43181;#6,*1$785(6,*1$785(6,*1$785(6,*1$785(

028'/(028'/(028'/(028'/(#6XE00HQX

83'$7(#6,*102'"83'$7(#6,*102'"83'$7(#6,*102'"83'$7(#6,*102'"#0HQX
,WHP

8SGDWHV# WKH# LQIRUPDWLRQ#VWRUHG# LQ# WKH# WUDQVGXFHU¶V#6LJQDWXUH#0RGXOH#ZLWK#DQ\#QHZ
VHWWLQJV#WKDW#LV#HQWHUHG#LQWR#WKH#LQVWUXPHQW#ZLWK#WKH#6(783#PHQXV1##7KH#VHWWLQJV#WKDW
ZLOO#EH#XSGDWHG#DUH=
wwww (;&,7$7,21(;&,7$7,21(;&,7$7,21(;&,7$7,21

wwww )8//#6&$/(#0929)8//#6&$/(#0929)8//#6&$/(#0929)8//#6&$/(#0929

wwww )8//#6&$/(#9$/8()8//#6&$/(#9$/8()8//#6&$/(#9$/8()8//#6&$/(#9$/8(

wwww 6+817#&$/#9$/8(6+817#&$/#9$/8(6+817#&$/#9$/8(6+817#&$/#9$/8(

wwww ',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76

1RWH#WKDW#FKDQJHV#PDGH#WR#WKH#LQVWUXPHQWV#GLVSOD\#VHWXS#+VXFK#DV#GHFLPDO#SRLQW#DQG
FRXQW0E\#VHWWLQJV,#DUH#QRW#XSGDWHG#LQWR#WKH#6LJQDWXUH#0RGXOH1

8SGDWLQJ#HQWHUV#WKHVH#QHZ#VHWWLQJV#IURP#WKH#LQVWUXPHQW#LQWR#WKH#6LJQDWXUH#0RGXOH1##,I
\RX#GR#QRW#XSGDWH#WKH#6LJQDWXUH#0RGXOH/#FRQQHFW#D#GLIIHUHQW#WUDQVGXFHU#WR#WKH#LQVWUX0
PHQW#DQG# WKHQ#UH0FRQQHFW# WKH#RULJLQDO#WUDQVGXFHU#DJDLQ/#WKH# LQVWUXPHQW#ZLOO#UHYHUW#WR
WKH#VHWWLQJV#WKDW#DUH#VWRUHG#LQVLGH#WKH#6LJQDWXUH#0RGXOH1
7KH#RSWLRQV#IRU#WKLV#PHQX#LWHP#DUH=

� ³12121212´#ZLOO#QRW#XSGDWH#WKH#6LJQDWXUH#0RGXOH1
� ³<(6<(6<(6<(6´#ZLOO#GLVSOD\#:25.,1*:25.,1*:25.,1*:25.,1*/#XSGDWH#WKH#6LJQDWXUH#0RGXOH/#WKHQ#GLVSOD\#'21('21('21('21(1

'()$8/7#6,*102'"'()$8/7#6,*102'"'()$8/7#6,*102'"'()$8/7#6,*102'"#0HQX
,WHP

7KLV#PHQX#LWHP#ZLOO#RYHUZULWH#DQ\#XVHU#VHWWLQJV#LQ#WKH#6LJQDWXUH#0RGXOH#ZLWK#WKH#RULJL0
QDO#GHIDXOW#VHWWLQJV1# #7KH#6LJQDWXUH#0RGXOH#DOZD\V#PDLQWDLQV#D#FRS\#RI# WKH#RULJLQDO
GHIDXOW#VHWWLQJV#WKDW#ZHUH#FUHDWHG#DW#WKH#IDFWRU\1

7KH#RSWLRQV#IRU#WKLV#PHQX#LWHP#DUH=
� ³12121212´#ZLOO#QRW#UHVWRUH#RULJLQDO#GHIDXOW#VHWWLQJV1
� ³<(6<(6<(6<(6´#ZLOO#GLVSOD\#:25.,1*:25.,1*:25.,1*:25.,1*/#XSGDWH#WKH#6LJQDWXUH#0RGXOH/#ZLWK#WKH#RULJLQDO#IDFWRU\#VHW0

WLQJV/#WKHQ#GLVSOD\#'21('21('21('21(1

83'$7(#'$&#6(78383'$7(#'$&#6(78383'$7(#'$&#6(78383'$7(#'$&#6(783#0HQX
,WHP

7KLV#PHQX#LWHP#GHWHUPLQHV#ZKHWKHU#RU#QRW#WKH#'$&1#)8//#6&$/('$&1#)8//#6&$/('$&1#)8//#6&$/('$&1#)8//#6&$/(#DQG#'$&1#=(52#6&$/('$&1#=(52#6&$/('$&1#=(52#6&$/('$&1#=(52#6&$/(#$QD0
ORJ#2XWSXW#VHWWLQJV#DUH#RYHUZULWWHQ#ZLWK#LQIRUPDWLRQ#IURP#D#6LJQDWXUH#0RGXOH#ZKHQ#D
QHZ#WUDQVGXFHU#LV#GHWHFWHG#E\#WKH#LQVWUXPHQW1

7KH#RSWLRQV#IRU#WKLV#PHQX#LWHP#DUH=

� ³<(6<(6<(6<(6´#ZLOO#DOORZ#D#QHZO\#GHWHFWHG#6LJQDWXUH#0RGXOH#WR#XSGDWH#WKH#$QDORJ#2XWSXW#
VHWWLQJV1

� ³12121212´#ZLOO#QRW#DOORZ#DXWRPDWLF#XSGDWLQJ#RI#WKH#$QDORJ#2XWSXW#VHWWLQJV1
#SDJH#:7######33;0393;033
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43181<#',$*1267,&6',$*1267,&6',$*1267,&6',$*1267,&6

6XE00HQX

'$&#)8//#6&$/('$&#)8//#6&$/('$&#)8//#6&$/('$&#)8//#6&$/(#0HQX#,WHP :KHQ#WKLV#PHQX#LWHP#LV#VHOHFWHG/#WKH#$QDORJ#2XWSXW#RI#WKH#FKDQQHO#LV#IRUFHG#WR#LWV
IXOO0VFDOH#RXWSXW/#WKHQ#'$&#83'$7(''$&#83'$7(''$&#83'$7(''$&#83'$7('#LV#GLVSOD\HG1##7KLV#LV#XVHIXO#ZKHQ#FDOLEUDWLQJ#RU
WULPPLQJ#WKH#UHDGRXW#FRQQHFWHG#WR#WKH#$QDORJ#2XWSXW1

'$&#=(52#6&$/('$&#=(52#6&$/('$&#=(52#6&$/('$&#=(52#6&$/(#0HQX#,WHP :KHQ#WKLV#PHQX#LWHP#LV#VHOHFWHG/#WKH#$QDORJ#2XWSXW#RI#WKH#FKDQQHO#LV#IRUFHG#WR#LWV
]HUR0VFDOH#RXWSXW/#WKHQ#'$&#83'$7(''$&#83'$7(''$&#83'$7(''$&#83'$7('#LV#GLVSOD\HG1##7KLV#LV#XVHIXO#ZKHQ#FDOLEUDWLQJ#RU
WULPPLQJ#WKH#UHDGRXW#FRQQHFWHG#WR#WKH#$QDORJ#2XWSXW1

9(56,21#,1)29(56,21#,1)29(56,21#,1)29(56,21#,1)2#0HQX#,WHP 7KLV#PHQX#LWHP#GLVSOD\V#WKH#SDUW#QXPEHU#DQG#UHYLVLRQ#OHYHO#RI#WKH#ILUPZDUH#XVHG
E\#WKLV#FKDQQHOV#PLFURSURFHVVRU1

',63/$<#$'&',63/$<#$'&',63/$<#$'&',63/$<#$'&#0HQX#,WHP 7KH#RSWLRQV#IRU#WKLV#PHQX#LWHP#DUH=
� ³2))2))2))2))´#ZLOO#DOORZ#WKH#>9$/8(@#EXWWRQ#WR#F\FOH#WKURXJK#³7.7.7.7.´#+WUDFNLQJ#YDOXH,/#³+,+,+,+,´#

+SHDN#YDOXH,#DQG#³/2/2/2/2´#+YDOOH\#YDOXH,1##7KLV#LV#WKH#UHFRPPHQGHG#RSWLRQ1
� ³21212121´#ZLOO#DOORZ#WKH#³$'$'$'$'´#+SHUFHQWDJH#RI#WKH#$QDORJ0WR0'LJLWDO#FRQYHUWHU¶V#IXOO0

VFDOH#GLJLWL]LQJ#FDSDELOLW\,#GLVSOD\#VRXUFH#WR#EH#DYDLODEOH#DORQJ#ZLWK#³7.7.7.7.´#+WUDFN0
LQJ#YDOXH,/#³+,+,+,+,´#+SHDN#YDOXH,#DQG#³/2/2/2/2´#+YDOOH\#YDOXH,##ZKHQ#WKH#>9$/8(@#EXWWRQ#
LV#SUHVVHG#RQ#WKH#IURQW#SDQHO1

7KH# $QDORJ0WR0'LJLWDO# FRQYHUWHU# FRXQWV# DUH# GLVSOD\HG# DV# D# SHUFHQWDJH# IURP
0433133(#WR#433133(1

7KLV#FDQ#EH#XVHG#WR#YHULI\#WKDW#WKH#WUDQVGXFHU¶V#RXWSXW#GRHV#QRW#H[FHHG#WKH#LQSXW
UDQJH#RI#WKH#LQVWUXPHQW1##,I#WKH#$QDORJ0WR0'LJLWDO#FRQYHUWHU#UHDGLQJV#GLVSOD\#PRUH
WKDQ#.2043(#ZKHQ#WKHUH# LV#QR# ORDG#RQ#WKH#WUDQVGXFHU/#WKH#WUDQVGXFHU#KDV#D#KLJK
]HUR#RIIVHW1#

/,1($5,=$7,21/,1($5,=$7,21/,1($5,=$7,21/,1($5,=$7,21####0HQX#,WHP 7KH#RSWLRQV#IRU#WKLV#PHQX#LWHP#DUH=

� ³21212121´#ZLOO#DOORZ#OLQHDUL]DWLRQ#GDWD#REWDLQHG#IURP#HLWKHU#WKH#6LJQDWXUH#0RGXOH#RU#D#
603RLQW#RU#803RLQW#.QRZQ#/RDG#&DOLEUDWLRQ#WR#DIIHFW#D#FKDQQHO¶V#VFDOHG#YDOXHV1##
7KLV#LV#WKH#UHFRPPHQGHG#RSWLRQ1

� ³2))2))2))2))´#ZLOO#QRW#DOORZ#OLQHDUL]DWLRQ#GDWD#WR#HIIHFW#WKH#FKDQQHO¶V#VFDOHG#YDOXHV1##
7KLV#LV#XVHIXO#ZKHQ#GLDJQRVLQJ#SUREOHPV#LQ#D#FDOLEUDWLRQ#SURFHGXUH1

',6$%/(#&+$11(/',6$%/(#&+$11(/',6$%/(#&+$11(/',6$%/(#&+$11(/####0HQX#,WHP 7KH#RSWLRQV#IRU#WKLV#PHQX#LWHP#DUH=
� ³21212121´#ZLOO#E\SDVV#WKH#,1,7,$/,=(#DQG#581#PRGHV#RI#WKH#FKDQQHO1##7KH#WUDFN/#

SHDN#DQG#YDOOH\#YDOXHV#RI#WKH#FKDQQHO#DUH#IRUFHG#WR#31##7KLV#RSWLRQ#LV#KHOSIXO#
ZKHQ#D#FKDQQHO#LV#LQVWDOOHG#EXW#QRW#EHLQJ#XVHG1##(5525#79/#ZKLFK#ZLOO#QRU0
PDOO\#RFFXU#ZKHQ#WKH#+.,6HQVH#DQG#+0,6HQVH#ZLUHV#DUH#QRW#FRQQHFWHG#SURS0
HUO\/#ZLOO#EH#VXUSUHVVHG1

� ³2))2))2))2))´#ZLOO#DOORZ#QRUPDO#RSHUDWLRQ#RI#WKH#FKDQQHO1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#:8



4319##$QDORJ#2XWSXW#&RQILJXUDWLRQ

431914#,GHQWLI\LQJ#WKH
2XWSXW#7\SH

$#6WUDLQ0*DJH#,QSXW#FKDQQHO#LV#DYDLODEOH#ZLWK#RQH#RI#WZR#W\SHV#RI#GLJLWDO0WR0DQDORJ
+'$&,# RXWSXWV=# YROWDJH# RU# FXUUHQW1# #<RX# FDQ# GHWHUPLQH#ZKLFK# W\SH# RI# RXWSXW# D
FKDQQHO#KDV#E\#RQH#RI#WKUHH#ZD\V=

� &RQVXOWLQJ#WKH#LQVWUXPHQW¶V#&XVWRPHU#,QIRUPDWLRQ#6KHHW
� ([DPLQLQJ#WKH#6<67(0#0(186<67(0#0(186<67(0#0(186<67(0#0(18#0!#&21),*85$7,21&21),*85$7,21&21),*85$7,21&21),*85$7,21#0!#&+$11(/&+$11(/&+$11(/&+$11(/#QQ#7<3(7<3(7<3(7<3(#PHQX#LWHP#ZKHUH#

QQ#LV#WKH#QXPEHU#RI#WKH#FKDQQHO1#,I#WKH#FKDQQHO¶V#W\SH#LV#675$,1#*$*(#9675$,1#*$*(#9675$,1#*$*(#9675$,1#*$*(#9/#LW#KDV#D#
YROWDJH#RXWSXW1#,I#WKH#FKDQQHO¶V#W\SH#LV#675$,1#*$*(#,675$,1#*$*(#,675$,1#*$*(#,675$,1#*$*(#,/#LW#KDV#D#FXUUHQW#RXWSXW1

� ([DPLQLQJ#WKH#FKDQQHO¶V#FLUFXLW#ERDUG#DV#VKRZQ#LQ#WKH#ILJXUH#EHORZ1

431915#&KDQQHO#0HQX
,WHPV

7KH#$QDORJ#2XWSXW#FDQ#EH#GULYHQ#E\#DQ\#FKDQQHO¶V#WUDFN/#SHDN#RU#YDOOH\#YDOXH1#

6HH# WKH# ³&KDQQHO#0HQX´#VHFWLRQ#HDUOLHU# LQ# WKLV#FKDSWHU# IRU#D#FRPSOHWH# OLVWLQJ#RI
6(783#PHQX#LWHPV#DYDLODEOH#RQ#WKH#'$&1#6(783'$&1#6(783'$&1#6(783'$&1#6(783#VXE0PHQX1#

431916#2XWSXW
6HOHFWLRQ

-XPSHUV#ORFDWHG#RQ#WKH#FKDQQHO¶V#FLUFXLW#ERDUG#GHWHUPLQH#ZKDW#RXWSXWV#DUH#JHQHU0
DWHG#ZKHQ#WKH#YDOXH#VHOHFWHG#WR#GULYH#WKH#$QDORJ#2XWSXW#+IURP#WKH#'$&1#&+$11(/'$&1#&+$11(/'$&1#&+$11(/'$&1#&+$11(/#DQG
'$&1#6285&('$&1#6285&('$&1#6285&('$&1#6285&(#PHQX#LWHPV,#HTXDOV#WKH#'$&1#)8//#6&$/('$&1#)8//#6&$/('$&1#)8//#6&$/('$&1#)8//#6&$/(#DQG#'$&1#=(52#6&$/('$&1#=(52#6&$/('$&1#=(52#6&$/('$&1#=(52#6&$/(#VHWWLQJV1

)LJXUH#4306=#'LJLWDO0WR0$QDORJ#2XWSXW#-XPSHU#/RFDWLRQV

'$&1#=(52#6&$/('$&1#=(52#6&$/('$&1#=(52#6&$/('$&1#=(52#6&$/(

2XWSXW
'$&1#)8//#6&$/('$&1#)8//#6&$/('$&1#)8//#6&$/('$&1#)8//#6&$/(

2XWSXW
-63

MXPSHU
-64

MXPSHU

&+$11(/6#:,7+#92/7$*(#28387
3089 518#9ROWV 8#9ROWV RSHQ FORVHG
�89 3#9ROWV 8#9ROWV RSHQ RSHQ
30439 8#9ROWV 43#9ROWV FORVHG FORVHG
�439 3#9ROWV 43#9ROWV FORVHG RSHQ

&+$11(/6#:,7+#&855(17#287387
7053P$ 7#P$ 53#P$ RSHQ RSHQ
7053P$ 45#P$ 53#P$ RSHQ FORVHG
#SDJH#:9######33;0393;033
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431:##7URXEOHVKRRWLQJ

431:14#(UURU#0HVVDJHV 6HH#³(UURU#0HVVDJHV´#RQ#SDJH 47<#IRU#LQIRUPDWLRQ#UHODWLQJ#WR#HUURU#PHVVDJHV1

431:15#&RPPRQ
3UREOHPV#DQG

6ROXWLRQV

(UUDWLF#'LVSOD\ &KHFN#HOHFWULFDO#FRQQHFWLRQV#IRU#FRQWLQXLW\#DQG#WKH#WUDQVGXFHU¶V#ZLULQJ#FRGH#IURP
LWV#&HUWLILFDWH#RI#&DOLEUDWLRQ1

0DNH#VXUH#WKDW#WKH#ORDG#RQ#WKH#WUDQVGXFHU#LV#FRQVWDQW1

&KHFN#PLOOLYROW# LQSXW# WR# WKH# +.,6LJQDO# +³.6,*´,#DQG# +0,6LJQDO# +³06,*´,#SLQV#ZLWK#D
YROWPHWHU1

.29/'#RU#029/'#RQ
'LVSOD\

,QGLFDWHV#WKDW#WKH#YROWDJH#DFURVV#WKH##+.,6LJQDO#+³.6,*´,#DQG#+0,6LJQDO#+³06,*´,#SLQV
LV#RYHUUDQJLQJ#RU#XQGHUUDQJLQJ# WKH#DPSOLILHU#FLUFXLW1# #0DNH#FHUWDLQ#DOO#ZLUHV#DUH
FRQQHFWHG#SURSHUO\1##
,I#\RX# UHPRYH#DOO# ORDG# IURP# WKH# WUDQVGXFHU#DQG#\RX#VWLOO#VHH# WKLV#PHVVDJH/# WKH
+.,([FLWDWLRQ#+³.(;&´,#RU#+0,([FLWDWLRQ#+³0(;&´,#SLQV#PD\#EH#VKRUWHG#WR#WKH#+.,6LJ0
QDO#+³.6,*´,#RU#+0,6LJQDO##+³06,*´,#SLQV1

,I#\RX# UHPRYH#DOO# ORDG# IURP# WKH# WUDQVGXFHU#DQG#\RX#JHW#D#QXPHULF# UHDGLQJ/# WKH
WUDQVGXFHU#PD\#KDYH#D#KLJK#]HUR#RIIVHW1##8VH#WKH#FKDQQHO¶V#6(783#PHQX#DQG#VHW
',$*1267,&6',$*1267,&6',$*1267,&6',$*1267,&6#0!#',63/$<#$'&',63/$<#$'&',63/$<#$'&',63/$<#$'&#WR#³21´>#LQ#WKH#581#PRGH#WKLV#ZLOO#DOORZ#WKH#>9$/8(@#EXW0
WRQ#WR#GLVSOD\#UDZ#$2'#UHDGLQJV#DV#D#SHUFHQWDJH#RI# LWV#IXOO0VFDOH1# #,I#WKH#UDZ#$2'
UHDGLQJV#GLVSOD\#PRUH#WKDQ#.2043(#ZKHQ#WKHUH# LV#QR#ORDG#RQ#WKH#WUDQVGXFHU/#WKH
WUDQVGXFHU#KDV#D#KLJK#]HUR#RIIVHW1

$QDORJ#2XWSXW#,QFRUUHFW 0DNH#FHUWDLQ#RI#WKH#W\SH#RI#$QDORJ#2XWSXW#+YROWDJH#RU#FXUUHQW,#WKDW#WKH#FKDQQHO#LV
HTXLSSHG#ZLWK>#VHH#³,GHQWLI\LQJ#WKH#2XWSXW#7\SH´#RQ#SDJH :91

8VH#WKH#',$*1267,&6',$*1267,&6',$*1267,&6',$*1267,&6#0!#'$&#)8//#6&$/('$&#)8//#6&$/('$&#)8//#6&$/('$&#)8//#6&$/(#DQG#',$*1267,&6',$*1267,&6',$*1267,&6',$*1267,&6#0!#'$&#=(52#6&$/('$&#=(52#6&$/('$&#=(52#6&$/('$&#=(52#6&$/(#PHQX#LWHPV#WR
IRUFH# WKH#$QDORJ#2XWSXW# WR#D#NQRZQ#RXWSXW1# #7KHQ/#DGMXVW#\RXU# UHDGRXW#GHYLFH/
SDQHO#PHWHU/#3/&#RU#GDWD#DFTXLVLWLRQ#V\VWHP#WR#PDWFK1
&KHFN#WKH#RXWSXW#VHOHFWLRQ#MXPSHUV>#VHH#³2XWSXW#6HOHFWLRQ´#RQ#SDJH :91

³$33/<#33333$33/<#33333$33/<#33333$33/<#33333´#RQ#3RZHU0XS 7KH#FKDQQHO#KDV#GHWHFWHG#WKDW#WKH#WUDQVGXFHU#FRQQHFWHG#WR#WKH#LQVWUXPHQW#LV#GLI0
IHUHQW#WKDQ#WKH#RQH#WKH#FKDQQHO#ZDV#ODVW#FDOLEUDWHG#ZLWK1##%HFDXVH#WKH#&$/,%5$7,21&$/,%5$7,21&$/,%5$7,21&$/,%5$7,21

7<3(7<3(7<3(7<3(# LV# VHW# WR# HLWKHU# 6KXQW# &DOLEUDWLRQ# RU# P929# &DOLEUDWLRQ/# WKH# LQVWUXPHQW# LV
SURPSWLQJ#\RX#WR#DSSO\#]HUR#ORDG#LQ#RUGHU#WR#DXWR0FDOLEUDWH#WR#WKLV#QHZ#WUDQVGXFHU1

'R#RQH#RI#WKH#IROORZLQJ/#GHSHQGLQJ#RQ#WKH#VLWXDWLRQ=

� 5H0FRQQHFW#WKH#RULJLQDO#WUDQVGXFHU#WR#WKH#FKDQQHO#DQG#UH0VWDUW#WKH#LQVWUXPHQW1
� 3UHVV##>(17(5@#WR#UH0FDOLEUDWH#WKH#FKDQQHO#WR#WKLV#QHZ#WUDQVGXFHU#XVLQJ#6KXQW#

RU#P929#&DOLEUDWLRQ#DQG#DFFHSW#WKH#SUHVHQWO\#DSSOLHG#ORDG#DV#³3´1##+,Q#VLWXD0
WLRQV#ZKHUH#RQH#FDQ¶W#DSSO\#³3´#ORDG#WR#DQ#DEVROXWH#SUHVVXUH#WUDQVGXFHU#RU#D#
ORDG#FHOO#ZLWK#D#SUH0ORDG/#\RX#FDQ#FKDQJH#WKH#&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$#0!#=(5206&$/(#=(5206&$/(#=(5206&$/(#=(5206&$/(#

9$/8(9$/8(9$/8(9$/8(#PHQX#LWHP#IURP#³3´#WR#D#ORDG#WKDW#FDQ#EH#DSSOLHG1##)RU#H[DPSOH/#471:#
36,$#RU#WKH#NQRZQ#SUH0ORDG#RQ#WKH#ORDG#FHOO1

� 8VH#WKH#&$/,%5$7(&$/,%5$7(&$/,%5$7(&$/,%5$7(#PHQX#LWHP#WR#SHUIRUP#D#.QRZQ0/RDG#&DOLEUDWLRQ#ZLWK#WKLV#
QHZ#WUDQVGXFHU1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#::



$X[LOLDU\#)XQFWLRQ#3LQV
1RW#2SHUDWLQJ

0DNH#VXUH#WKDW#WKH#$8;4#)81&7,21$8;4#)81&7,21$8;4#)81&7,21$8;4#)81&7,21#RU#$8;5#)81&7,21$8;5#)81&7,21$8;5#)81&7,21$8;5#)81&7,21#6(783#PHQX#LWHPV#DUH#VHW#FRU0
UHFWO\>#LI#WKH\#DUH#VHW#WR#',6$%/('',6$%/('',6$%/('',6$%/('#WKHQ#WKH\#ZLOO#QRW#RSHUDWH1#

7KH#$X[LOLDU\#)XQFWLRQ# +³$8;4´#DQG# ³$8;5´,#SLQV#PXVW#EH#FRQQHFWHG# WR#SLQ#43/
QRW#SLQ#;/#WR#DFWLYDWH#WKHP1

6HQVLWLYLW\#WR#(0,25), 7R#REWDLQ#PD[LPXP#LPPXQLW\#WR#HOHFWURPDJQHWLF#RU#UDGLR#IUHTXHQF\#LQWHUIHUHQFH/
PDNH#FHUWDLQ#WKDW#WKH#VKLHOGV#RI#WKH#WUDQVGXFHU#FDEOHV#DUH#FRQQHFWHG#WR#WKH#³FDEOH
VKLHOG#FRQQHFWLRQ#VFUHZ´#RQ# WKH#UHDU#SDQHO#RI#WKH# LQVWUXPHQW1# #6HH#³8QDPSOLILHG
7UDQVGXFHU# &RQQHFWLRQ# WR# 6WUDLQ0*DJH# ,QSXW# &KDQQHO´# RQ# SDJH 93/# ³([WHUQDO
$UUDQJHPHQW# RI#$&# SRZHUHG#6&4333# DQG#6&5333´# RQ# SDJH 5:# DQG# ³([WHUQDO
$UUDQJHPHQW#RI#0RGHO#6&6337´#RQ#SDJH 661
#SDJH#:;######33;0393;033
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44
&KDSWHU#44
$&2$&0/9'7#,QSXW#&KDQQHO

4414##)HDWXUHV
7KH#$&2$&0/9'7#,QSXW#FKDQQHO#SURYLGHV#DQ#$&#H[FLWDWLRQ#YROWDJH#WR#DQG#DFFHSWV
$&# VLJQDOV# IURP# /9'7# +/LQHDU# 9DULDEOH# 'LIIHUHQWLDO# 7UDQVIRUPHU,# WUDQVGXFHUV1
7KHVH#VLJQDOV#DUH#GLJLWL]HG/#FRQYHUWHG#LQWR#HQJLQHHULQJ#XQLWV/#DQG#SODFHG#LQWR#WKH
WUDFN/#SHDN#DQG#YDOOH\#GDWD#YDOXHV#RI# WKH#FKDQQHO1# #6HWXS#DQG#FDOLEUDWLRQ#RI# WKH
FKDQQHO#DUH#PDGH#PDQXDOO\#WKURXJK#WKH#6(783#PRGH1

7KH#DQDORJ0WR0GLJLWDO#FRQYHUWHU# IHDWXUHV#DGMXVWDEOH#GLJLWDO/# ORZ0SDVV# ILOWHULQJ/#450
WR#4;0ELW#UHVROXWLRQ#+GHSHQGLQJ#RQ#WKH#ILOWHU#VHWWLQJ,#DQG#KDV#VHYHUDO#GLIIHUHQW#LQSXW
UDQJHV1##7KHVH#PDQ\#LQSXW#UDQJHV#DOORZ#�58/333#FRXQW#UHVROXWLRQ#+DW#WKH#VORZHVW
ILOWHU#VHWWLQJ,#IRU#D#ZLGH#YDULHW\#RI#/9'7#RXWSXWV1
7KH#$&2$&0/9'7#,QSXW#FKDQQHO# LV#FDOLEUDWHG#WR#WKH# WUDQVGXFHU#E\#XVLQJ#NQRZQ0
GLVSODFHPHQW#FDOLEUDWLRQ1

7ZR#UHDU#SDQHO#FRQWURO#LQSXWV#FDQ#EH#ILHOG0FRQILJXUHG#IRU#VXFK#IXQFWLRQV#DV#UHPRWH
WDUH/#GLVDEOLQJ#SHDN2YDOOH\#GHWHFWLRQ#DQG#FOHDULQJ#WKH#SHDN2YDOOH\#YDOXHV1##$#VWDQ0
GDUG#YROWDJH#RU#RSWLRQDO#FXUUHQW#GLJLWDO0WR0DQDORJ#RXWSXW#LV#DOVR#SURYLGHG1

7R#XVH#D#'&2'&#/9'7#ZLWK#DQ#6&#LQVWUXPHQW/#XVH#D#+LJK0/HYHO#,QSXW#
FKDQQHO#LQVWHDG#RI#DQ#$&2$&0/9'7#,QSXW#FKDQQHO1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#:<



4415##:LULQJ
&RQQHFW#\RXU# WUDQVGXFHU#WR#DQ#$&2$&0/9'7#,QSXW#FKDQQHO#E\#ZLULQJ# LW#WR#WKH#450SLQ
FRQQHFWRU#RI# WKDW# FKDQQHO1# #7KH#&XVWRPHU# ,QIRUPDWLRQ#6KHHW# WKDW# VKLSSHG#ZLWK# WKH
LQVWUXPHQW#GHVFULEHV#ZKLFK#FDUGV#DUH# LQVWDOOHG# LQ#HDFK#FKDQQHO1#7KH#SLQ0RXW# IRU# WKLV
FRQQHFWRU#LV#VKRZQ#RQ#WKH#IROORZLQJ#WDEOH1

7KH#$QDORJ#2XWSXW#DQG#$QDORJ#5HWXUQ#SLQV#DUH#HOHFWULFDOO\#LVRODWHG#IURP#DOO#RWKHU#SLQV
RQ#WKH#LQVWUXPHQW1

)LJXUH#4404=#&RQQHFWLRQ#RI#)RXU0#RU#)LYH0ZLUH#$&2$&0/9'7

7DEOH#4404=#$&2$&0/9'7#,QSXW#&KDQQHO#3LQ#&RQQHFWLRQV

3LQ /DEHO )XQFWLRQ 5HIHUHQFH#3LQ

4#+WRS, .(;& +.,([FLWDWLRQ 43
5 12& 1R#FRQQHFWLRQ
6 12& 1R#FRQQHFWLRQ
7 0(;& +0,([FLWDWLRQ 43
8 .6,* +.,6LJQDO 43
9 06,* +0,6LJQDO 43
: .287 $QDORJ#2XWSXW ;
; 0287 $QDORJ#5HWXUQ 0
< 12& 1R#FRQQHFWLRQ
43 '*1' 'LJLWDO#*URXQG 0
44 $8;4 $X[LOLDU\#)XQFWLRQ#4

#+FRQQHFW#WR#SLQ#43#WR#DFWLYDWH,
43

45
+ERWWRP,

$8;5 $X[LOLDU\#)XQFWLRQ#5
#+FRQQHFW#WR#SLQ#43#WR#DFWLYDWH,

43
#SDJH#;3######33;0393;033
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44
4416##&DOLEUDWLRQ#3URFHGXUH
,I#\RX#DUH#QRW# IDPLOLDU#ZLWK#RSHUDWLQJ# WKH# LQVWUXPHQW# LQ# WKH#6(783#PHQX#PRGH/
VHH# ³6(783#0HQX#PRGH´# RQ# SDJH 561# #$# OLVWLQJ#RI#DOO#PHQX# LWHPV# LV# JLYHQ# LQ
³6HWXS#0HQX#5HIHUHQFH´#RQ#SDJH 4881

6WHS#4=#:LUH#WKH#WUDQVGXFHU#WR#WKH#FKDQQHO¶V#FRQQHFWRU1
6HH#³:LULQJ´#RQ#SDJH ;3#IRU#GHWDLOV1

6WHS#5=#(QWHU#WKH#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(1##
<RX#PXVW#KDYH#WKH#FDSDELOLW\#WR#DSSO\#HLWKHU#WZR/#WKUHH/#RU#ILYH#NQRZQ#GLV0
SODFHPHQWV#WR#WKH#WUDQVGXFHU1##7KH#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(#PHQX#LWHP#DOORZV#\RX#WR
VSHFLI\#KRZ#PDQ\#NQRZQ#GLVSODFHPHQWV#ZLOO#EH#DSSOLHG#GXULQJ#FDOLEUDWLRQ1

6WHS#6=#(QWHU#WKH#&$/,%5$7,21#'$7$1#&$/,%5$7,21#'$7$1#&$/,%5$7,21#'$7$1#&$/,%5$7,21#'$7$1

&RQVXOW#WKH#&HUWLILFDWH#RI#&DOLEUDWLRQ#IRU#WKH#WUDQVGXFHU#ZKHQ#HQWHULQJ#LQIRU0
PDWLRQ#LQ#WKH#&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$#VXE0PHQX1

6WHS#7=#'HWHUPLQH#WKH#/9'7¶V#HOHFWULFDO#QXOO#SRLQW/#WKHQ#SK\VLFDOO\#PRXQW#LW1
7KH#HOHFWULFDO#QXOO#LV#WKH#DUPDWXUH#SRVLWLRQ#WKDW#SURGXFHV#WKH#OHDVW#HOHFWULFDO
RXWSXW1##2QFH#WKLV#SRLQW#KDV#EHHQ#GHWHUPLQHG/#WKH#WUDQVGXFHU# LV#SK\VLFDOO\
FODPSHG# LQWR#SRVLWLRQ1# #6HH# ³(OHFWULFDO#1XOO#DQG#7UDQVGXFHU#0RXQWLQJ´#RQ
SDJH <61

6WHS#8=#3HUIRUP#WKH#FDOLEUDWLRQ1
8VLQJ# WKH# &$/,%5$7(&$/,%5$7(&$/,%5$7(&$/,%5$7(#PHQX# LWHP#VWDUWV# WKH#FDOLEUDWLRQ#SURFHVV1# #<RX#ZLOO#EH
SURPSWHG#WR#DSSO\#GLVSODFHPHQWV#WR#WKH#WUDQVGXFHU#DV#UHTXLUHG1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#;4



4417##6SHFLILFDWLRQV

#75$16'8&(5#,1387
7UDQVGXFHU#W\SH IXOO0EULGJH/#$&2$&0/9'7#

([FLWDWLRQ#9ROWDJH 6#9506###8N+]/
VKRUW#FLUFXLW#SURWHFWHG

7UDQVGXFHU#IXOO0VFDOH#RXWSXW 14#WR#48#9506###6#9506#H[FLWDWLRQ
$PSOLILHU#*DLQ#6HOHFWLRQ DXWRPDWLF#

&DOLEUDWLRQ#7\SH 50/#60#RU#80#SRLQW#NQRZQ#GLVSODFHPHQW
$2'#&RQYHUWHU 570ELW#6LJPD0'HOWD
/RZ0SDVV#ILOWHU GLJLWDO/#570WDS#),5

5HVROXWLRQ VHH#SDJH ;6
)UHTXHQF\#5HVSRQVH VHH#SDJH ;6

$8;,//,$5<#,13876
4XDQWLW\ 5

7\SH PRPHQWDU\#FRQWDFW#FORVXUH
5HVSRQVH#7LPH ?#8PV

)LHOG06HOHFWDEOH#)XQFWLRQV WDUH#RQ/#WDUH#RII/
SHDN2YDOOH\#FOHDU/#SHDN2YDOOH\#KROG/

WUDFN#KROG

$1$/2*#287387
9ROWDJH#UDQJH##+YROWDJH#RXWSXW

FKDQQHOV,
8/#�8/#43#RU#�43#9'&

&XUUHQW#UDQJH#+FXUUHQW#RXWSXW
FKDQQHOV,

7053#P$

6RXUFH DQ\#FKDQQHO¶V#WUDFN/#SHDN#RU#YDOOH\#YDOXH
,VRODWLRQ 8339

5HVROXWLRQ 46#ELWV
)UHTXHQF\#5HVSRQVH VDPH#DV#LQSXW#LI#GULYHQ#E\#WKH#VDPH#FKDQ0

QHO¶V#WUDFNLQJ#GDWD
#SDJH#;5######33;0393;033
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4418##&KDQQHO#0HQX
(DFK# $&2$&0/9'7# ,QSXW# FKDQQHO# LV# FRQILJXUHG# DQG# FDOLEUDWHG# YLD# LWV# FKDQQHO
PHQX1# #'HWDLOHG# LQVWUXFWLRQV# RQ# RSHUDWLQJ# WKH# LQVWUXPHQW# LQ# WKH#6(783#0HQX
PRGH#FDQ#EH#IRXQG#LQ#³6(783#0HQX#PRGH´#RQ#SDJH 561##$#GLDJUDP#RI#DOO#PHQXV
LV#ORFDWHG#LQ#³6HWXS#0HQX#5HIHUHQFH´#RQ#SDJH 4881

441814#23(5$7,2123(5$7,2123(5$7,2123(5$7,21

6XE00HQX
7KLV#PHQX#FRQWUROV# WKH#RSHUDWLRQ#RI# WKLV#FKDQQHO#ZKHQ# WKH# LQVWUXPHQW# LV# LQ# WKH
581#PRGH1

$8720=(52$8720=(52$8720=(52$8720=(52#0HQX#,WHP 7KLV# HQDEOHV# RU# GLVDEOHV# WKH# FKDQQHO¶V# DXWRPDWLF# ]HURLQJ# IXQFWLRQ1# # :KHQ
HQDEOHG/#WKH#FKDQQHO#ZLOO#UHVHW#LWV#WUDFNLQJ#YDOXH#WR#]HUR#ZKHQ#WKH#WUDFNLQJ#YDOXH#LV
OHVV#WKDQ#43#GLVSOD\#FRXQWV#IRU#D#SHULRG#RI#43#VHFRQGV1##7KLV#UHPRYHV#WKH#HIIHFW#RI
VOLJKW#WHPSHUDWXUH#VKLIWV#LQ#WKH#WUDQVGXFHU¶V#RXWSXW1

7R#FRPSHQVDWH#IRU#WKH#WUDQVGXFHU¶V#LQLWLDO#ZDUP0XS#VKLIW/#WKH#DXWR0]HUR#
IXQFWLRQ#RSHUDWHV#HYHU\#5#VHFRQGV#GXULQJ#WKH#ILUVW#93#VHFRQGV#RI#581#

PRGH#RSHUDWLRQ1

7KH#WZR#RSWLRQV#IRU#WKLV#PHQX#LWHP#DUH#³21´#DQG#³2))´1#

)5(41#5(63216()5(41#5(63216()5(41#5(63216()5(41#5(63216(#0HQX#,WHP 7KLV#VHWV# WKH# IUHTXHQF\#UHVSRQVH/#VWHS# UHVSRQVH/#DQG#UHVROXWLRQ#RI# WKH#FKDQQHO
DFFRUGLQJ#WR#WKH#WDEOH#EHORZ1###7KH#WUDFNLQJ#YDOXH/#SHDN2YDOOH\#GHWHFWRU#YDOXHV#DQG
DQDORJ#RXWSXW#RQ#WKLV#FKDQQHO#DUH#DOO#DIIHFWHG1##7KH#GHIDXOW#YDOXH#RI#3491#+(57=3491#+(57=3491#+(57=3491#+(57=# LV
VXLWDEOH#IRU#PRVW#DSSOLFDWLRQV1

<RXU#SDUWLFXODU#/9'7#PD\#KDYH#D#ORZHU#IUHTXHQF\#UHVSRQVH#WKDQ#WKH#
$&0$&#/9'7#,QSXW#FKDQQHO1

)UHTXHQF\#
5HVSRQVH

6WHS#5HVSRQVH#
+PV,#+W\SLFDO,

5HVROXWLRQ#+FRXQWV,#+QRW#
LQFOXGLQJ#PLQLPXP#43(#

RYHUUDQJH2XQGHUUDQJH#FDSDELOLW\,
3351#+(57=2)$673351#+(57=2)$673351#+(57=2)$673351#+(57=2)$67 73 �58333

3351#+(57=3351#+(57=3351#+(57=3351#+(57= 773 �58333
33;1#+(57=33;1#+(57=33;1#+(57=33;1#+(57= 443 �48333
3491#+(57=3491#+(57=3491#+(57=3491#+(57= 88 �43333
3651#+(57=3651#+(57=3651#+(57=3651#+(57= 5; �43333
3831#+(57=3831#+(57=3831#+(57=3831#+(57= 49 �8333
4331#+(57=4331#+(57=4331#+(57=4331#+(57= ; �8333
5831#+(57=5831#+(57=5831#+(57=5831#+(57= 6 �5333
8331#+(57=8331#+(57=8331#+(57=8331#+(57= 5 �5333
;331#+(57=;331#+(57=;331#+(57=;331#+(57= 5 �5333
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#;6



32:(5021#6285&(32:(5021#6285&(32:(5021#6285&(32:(5021#6285&(##0HQX
,WHP

7KLV#PHQX#VHOHFWV#ZKLFK#YDOXH# LV#GLVSOD\HG#E\# WKH#FKDQQHO#ZKHQ# ILUVW#HQWHULQJ# WKH
581#PRGH1

7KH#FKRLFHV#DUH=

� ³75$&.75$&.75$&.75$&.´#PHDQV#WKH#OLYH#WUDFNLQJ#YDOXH#RI#WKH#FKDQQHO1#
� ³3($.3($.3($.3($.´#PHDQV#WKH#KLJKHVW#YDOXH#RI#WKH#FKDQQHO1
� ³9$//(<9$//(<9$//(<9$//(<´#PHDQV#WKH#ORZHVW#YDOXH#RI#WKH#FKDQQHO1
� ³75$&.#2#3($.75$&.#2#3($.75$&.#2#3($.75$&.#2#3($.´#PHDQV#WKH#OLYH#WUDFNLQJ#YDOXH#DQG#WKH#KLJKHVW#YDOXH#RI#WKH#FKDQQHO1

+2QO\#DYDLODEOH#RQ#0RGHO#6&6337,1
� ³75$&.#2#9$//(<75$&.#2#9$//(<75$&.#2#9$//(<75$&.#2#9$//(<´#PHDQV#WKH#OLYH#WUDFNLQJ#YDOXH#DQG#WKH#ORZHVW#YDOXH#RI#WKH#FKDQQHO1

+2QO\#DYDLODEOH#RQ#0RGHO#6&6337,1
� ³3($.#2#9$//(<3($.#2#9$//(<3($.#2#9$//(<3($.#2#9$//(<´#PHDQV#WKH#KLJKHVW#DQG#ORZHVW#YDOXHV#RI#WKH#FKDQQHO1

+2QO\#DYDLODEOH#RQ#0RGHO#6&6337,1
#SDJH#;7######33;0393;033
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441815#',63/$<#6(783',63/$<#6(783',63/$<#6(783',63/$<#6(783

6XE00HQX
7KLV#PHQX#FRQWUROV#KRZ#GDWD#YDOXHV#DUH#GLVSOD\HG#E\#WKH#FKDQQHO#DQG#WUDQVPLWWHG
YLD#VHULDO#FRPPXQLFDWLRQV1

',63/$<1#',*,76',63/$<1#',*,76',63/$<1#',*,76',63/$<1#',*,76#0HQX#,WHP 6HOHFWV#WKH#QXPEHU#RI#GLJLWV#GLVSOD\HG#E\#WKH#FKDQQHO1#7KH#FKRLFHV#DUH=

� ³8#',*,70%,32/$58#',*,70%,32/$58#',*,70%,32/$58#',*,70%,32/$5´#GLVSOD\V#ERWK#SRVLWLYH#DQG#QHJDWLYH#QXPEHUV#ZLWK#ILYH#IXOO#GLJ0
LWV#+�<<<<<,1#

� ³9#',*,7081,3/2$59#',*,7081,3/2$59#',*,7081,3/2$59#',*,7081,3/2$5´#GLVSOD\V#SRVLWLYH#QXPEHUV#ZLWK#VL[#IXOO#GLJLWV#+<<<<<<,#DQG#
QHJDWLYH#QXPEHUV#ZLWK#ILYH#IXOO#GLJLWV#+0<<<<<,1

� ³:#',*,7#81,32/$5v:#',*,7#81,32/$5v:#',*,7#81,32/$5v:#',*,7#81,32/$5v#GLVSOD\V#SRVLWLYH#QXPEHU#ZLWK#VHYHQ#IXOO#GLJLWV#+<<<<<<<,#
DQG#QHJDWLYH#QXPEHUV#ZLWK#VL[#GLJLWV#+0<<<<<<,1

',63/$<1#'(&37',63/$<1#'(&37',63/$<1#'(&37',63/$<1#'(&37#0HQX#,WHP 6HOHFWV#WKH#GHFLPDO#SRLQW#ORFDWLRQ#RQ#WKH#FKDQQHO¶V#GLVSOD\#DQG#VHULDO#FRPPXQLFD0
WLRQV#RXWSXW1##8VH#WKH#>83@#DQG#>'2:1@#EXWWRQV#WR#PRYH#WKH#GHFLPDO#SRLQW#WR#WKH
ULJKW#DQG#OHIW1

',63/$<1#&28170%<',63/$<1#&28170%<',63/$<1#&28170%<',63/$<1#&28170%<#0HQX#,WHP 'HWHUPLQHV#E\#ZKDW#YDOXH#WKH#GLVSOD\#LQFUHPHQWV#RU#GHFUHPHQWV1##7KLV#ZLOO#PDNH
WKH#GLVSOD\#OHVV#VHQVLWLYH#WR#D#QRLV\#VLJQDO1#7KH#FKRLFHV#DUH=

� ³33334333343333433334´#
� ³33335333353333533335´#
� ³33338333383333833338´#
� ³33343333433334333343´#
� ³33353333533335333353´#
� ³33383333833338333383´#
� ³33433334333343333433´#
� ³33533335333353333533´#

',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76#0HQX#,WHP 6SHFLILHV#WKH#IRXU#FKDUDFWHU#ODEHO#WKDW#LV#GLVSOD\HG#WR#WKH#ULJKW#RI#WKH#FKDQQHO¶V#YDO0
XHV1##

7KLV#PHQX#LWHP#GRHVQ¶W#FKDQJH#WKH#PDWKHPDWLFDO#VFDOLQJ#RI#WKH#FKDQQHO¶V#
YDOXHV>#WKDW#FDQ#EH#FKDQJHG#E\#DOWHULQJ#WKH#³&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$#0!#.12:1#32,17#.12:1#32,17#.12:1#32,17#.12:1#32,17#

;2<;2<;2<;2<´#PHQX#LWHPV#DQG#WKHQ#SHUIRUPLQJ#D#UH0FDOLEUDWLRQ1

:KHQ#D#FKDUDFWHU#SRVLWLRQ#LV#IODVKLQJ#SUHVV#WKH#>83@#RU#>'2:1@#EXWWRQ#WR#FKDQJH
WKH#FKDUDFWHU1##3UHVV#>(17(5@#WR#DGYDQFH#WR#WKH#QH[W#FKDUDFWHU1

',63/$<1#$9(5$*(',63/$<1#$9(5$*(',63/$<1#$9(5$*(',63/$<1#$9(5$*(#0HQX#,WHP &RQWUROV#WKH#VSHHG#ZLWK#ZKLFK#WKH#FKDQQHO¶V#GLVSOD\#YDOXHV#ZLOO#XSGDWH1##'LVSOD\
DYHUDJLQJ#GRHV#QRW#DIIHFW#WKH#FKDQQHO¶V#DQDORJ#RXWSXW#RU#LWV#SHDN2YDOOH\#GHWHFWLRQ/
ZKLFK#ZLOO#SURFHHG#DW#WKH#VSHHG#VHOHFWHG#E\#WKH#´23(5$7,21#23(5$7,21#23(5$7,21#23(5$7,21#0!#)5(41#5(63216()5(41#5(63216()5(41#5(63216()5(41#5(63216(´#PHQX
LWHP1##7KH#FKRLFHV#DUH=
� ³21212121´#PHDQV#WKDW#WKH#GLVSOD\#ZLOO#XSGDWH#IRXU#WLPHV#HDFK#VHFRQG1##7KH#FKDQQHO¶V#

YDOXHV#ZLOO#EH#DYHUDJHG#IRU#427#VHFRQG/#WKHQ#GLVSOD\HG1
� ³2))2))2))2))´#PHDQV#WKDW#WKH#FKDQQHO¶V#GLVSOD\#ZLOO#XSGDWH#DV#TXLFNO\#DV#SRVVLEOH1

441816#$8;Q#)81&7,21$8;Q#)81&7,21$8;Q#)81&7,21$8;Q#)81&7,21

0HQX#,WHPV
7KH#$8;4#)81&7,21$8;4#)81&7,21$8;4#)81&7,21$8;4#)81&7,21#DQG#$8;5#)81&7,21$8;5#)81&7,21$8;5#)81&7,21$8;5#)81&7,21#PHQX#LWHPV#GHWHUPLQH#ZKDW#KDSSHQV#ZKHQ#WKH
$X[LOLDU\#)XQFWLRQ#SLQV#+ODEHOHG#DV#³$8;4´#DQG#³$8;5´,#RQ#WKH#FKDQQHO¶V#FRQQHF0
WRU# DUH# DFWLYDWHG1# 7KHVH# SLQV# DUH# ³DFWLYDWHG´#ZKHQ# WKH\# DUH# FRQQHFWHG# WR# WKH
'*1'#SLQ1##7KH#FKRLFHV#DUH=

� ³',6$%/('',6$%/('',6$%/('',6$%/('´#PHDQV#WKDW#DFWLYDWLQJ#WKH#SLQ#GRHV#QRWKLQJ1
� ³75$&.#+2/'75$&.#+2/'75$&.#+2/'75$&.#+2/'´#PHDQV#WKDW#WKH#WUDFNLQJ/#SHDN#DQG#YDOOH\#YDOXHV#ZLOO#QRW#EH#

XSGDWHG1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#;8



� ³+,*+2/2:#+2/'+,*+2/2:#+2/'+,*+2/2:#+2/'+,*+2/2:#+2/'´#PHDQV#WKDW#WKH#SHDN#DQG#YDOOH\#YDOXHV#ZLOO#QRW#EH#XSGDWHG1
� ³+,*+2/2:#&/($5+,*+2/2:#&/($5+,*+2/2:#&/($5+,*+2/2:#&/($5´#PHDQV#WKDW#WKH#SHDN#DQG#YDOOH\#YDOXHV#DUH#UHVHW1#
� ³7$5(#217$5(#217$5(#217$5(#21´#DFWLYDWHV#WKH#FKDQQHO¶V#7DUH#IXQFWLRQ#+UHVHWV#LW#WR#]HUR,1
� ³7$5(#2))7$5(#2))7$5(#2))7$5(#2))´#GHDFWLYDWHV#WKH#FKDQQHO¶V#7DUH#IXQFWLRQ1
$V#WKH#$X[LOLDU\#)XQFWLRQ#SLQV#DUH#QRW#LVRODWHG/#LW#LV#UHFRPPHQGHG#WKDW#D#SXVK0EXWWRQ
VZLWFK#RU#UHOD\#LV#XVHG#WR#FRQQHFW#WKHVH#SLQV#WR#WKH#'*1'#SLQ1
#SDJH#;9######33;0393;033
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44
441817#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(

0HQX#,WHP
7KH#FKRLFHV#IRU#WKLV#PHQX#LWHP#DUH=

� ³7<3( #5#32,17#&$/7<3( #5#32,17#&$/7<3( #5#32,17#&$/7<3( #5#32,17#&$/´#PHDQV#503RLQW#.QRZQ#'LVSODFHPHQW#&DOLEUDWLRQ1##<RX#DUH#
SURPSWHG#WR#DSSO\#WKH#GLVSODFHPHQWV#WR#WKH#WUDQVGXFHU#WKDW#ZHUH#HQWHUHG#LQ#
WKH#³.12:1#32,17#425.12:1#32,17#425.12:1#32,17#425.12:1#32,17#425´#DQG#³.12:1#32,17#525.12:1#32,17#525.12:1#32,17#525.12:1#32,17#525´#UHJLVWHUV1##7KLV#WHFKQLTXH#DVVXPHV#
WKDW#WKH#WUDQVGXFHU#LV#OLQHDU#WKURXJKRXW#WKH#HQWLUH#VWURNH/#VR#WKH#XVXDO#GLV0
SODFHPHQWV#XVHG#DUH#]HUR#VFDOH#DQG#IXOO#VFDOH1

� ³7<3( #6#32,17#&$/7<3( #6#32,17#&$/7<3( #6#32,17#&$/7<3( #6#32,17#&$/´#PHDQV#603RLQW#.QRZQ#'LVSODFHPHQW#&DOLEUDWLRQ1##<RX#DUH#
SURPSWHG#WR#DSSO\#WKH#GLVSODFHPHQWV#WR#WKH#WUDQVGXFHU#WKDW#ZHUH#HQWHUHG#LQ#
WKH#³.12:1#32,17#426.12:1#32,17#426.12:1#32,17#426.12:1#32,17#426´#DQG#³.12:1#32,17#526.12:1#32,17#526.12:1#32,17#526.12:1#32,17#526´#DQG#³.12:1#32,17#626.12:1#32,17#626.12:1#32,17#626.12:1#32,17#626´#UHJLVWHUV1##7KLV#
WHFKQLTXH#FDQ#EH#XVHG#WR#FRPSHQVDWH#IRU#WKH#GLIIHUHQW#VHQVLWLYLWLHV#WKDW#DQ#
/9'7#PD\#KDYH#RQ#HDFK#VLGH#RI#LWV#HOHFWULFDO#QXOO1##7KH#XVXDO#GLVSODFHPHQWV#
XVHG#DUH#]HUR#VFDOH/#KDOI#VFDOH#DQG#IXOO#VFDOH/#EXW#\RX#DUH#QRW#UHVWULFWHG#WR#
WKHVH#GLVSODFHPHQWV1

� ³7<3( #8#32,17#&$/7<3( #8#32,17#&$/7<3( #8#32,17#&$/7<3( #8#32,17#&$/´#PHDQV#803RLQW#.QRZQ#'LVSODFHPHQW#&DOLEUDWLRQ1##<RX#DUH#
SURPSWHG#WR#DSSO\#WKH#GLVSODFHPHQWV#WR#WKH#WUDQVGXFHU#WKDW#ZHUH#HQWHUHG#LQ#
WKH#³.12:1#32,17#428.12:1#32,17#428.12:1#32,17#428.12:1#32,17#428´/#³.12:1#32,17#528.12:1#32,17#528.12:1#32,17#528.12:1#32,17#528´/#³.12:1#32,17#628.12:1#32,17#628.12:1#32,17#628.12:1#32,17#628´/#³.12:1#32,17#728.12:1#32,17#728.12:1#32,17#728.12:1#32,17#728´#DQG#
³.12:1#32,17#828.12:1#32,17#828.12:1#32,17#828.12:1#32,17#828´#UHJLVWHUV1##7KLV#WHFKQLTXH#FDQ#EH#XVHG#WR#FRPSHQVDWH#IRU#WKH#
QRQ0OLQHDULW\#LQ#WKH#WUDQVGXFHU#DV#ZHOO#DV#WKH#GLIIHUHQW#VHQVLWLYLWLHV#RQ#HDFK#
VLGH#RI#LWV#HOHFWULFDO#QXOO1##7KH#XVXDO#GLVSODFHPHQWV#XVHG#DUH#]HUR#VFDOH/#RQH0
TXDUWHU#VFDOH/#KDOI#VFDOH/#WKUHH0TXDUWHUV#VFDOH#DQG#IXOO#VFDOH/#EXW#\RX#DUH#QRW#
UHVWULFWHG#WR#WKHVH#GLVSODFHPHQWV1

7KH#VHOHFWLRQ#RI#WKH#FDOLEUDWLRQ#W\SH#DIIHFWV#ZKDW#PHQX#LWHPV#DSSHDU#LQ#WKH#&$/,0&$/,0&$/,0&$/,0

%5$7,21#'$7$%5$7,21#'$7$%5$7,21#'$7$%5$7,21#'$7$#VXE0PHQX1#
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#;:



441818#&$/,%5$7,21&$/,%5$7,21&$/,%5$7,21&$/,%5$7,21

'$7$'$7$'$7$'$7$#6XE00HQX
7KLV#VXE0PHQX#HQWHUV#WKH#YDOXHV#WKDW#ZLOO#EH#XVHG#E\#WKH#LQVWUXPHQW#ZKHQ#LW#FDOLEUDWHV
LWVHOI#WR#WKH#WUDQVGXFHU1##7KH#PHQX#LWHPV#WKDW#DUH#GLVSOD\HG#ZLOO#FKDQJH#DFFRUGLQJ#WR
ZKDW#WKH#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(#LV#VHW#IRU1

)8//#6&$/(#9506)8//#6&$/(#9506)8//#6&$/(#9506)8//#6&$/(#9506#0HQX
,WHP

7KH# WUDQVGXFHU#RXWSXW#ZKHQ# LWV#IXOO0VFDOH#GLVSODFHPHQW# LV#DSSOLHG#WR# LW/# LQ#9ROWV#506
+URRW0PHDQ0VTXDUHG,#DVVXPLQJ# 6#9506#H[FLWDWLRQ1# #7KLV#PHQX# LWHP# LV#XVHG#E\# WKH
LQVWUXPHQW#WR#VHW#JDLQ#RI#LWV#DPSOLILHU#FLUFXLW1#7KLV#YDOXH#LV#QRUPDOO\#IRXQG#RQ#WKH#WUDQV0
GXFHU¶V#&HUWLILFDWH#RI#&DOLEUDWLRQ#LVVXHG#E\#LWV#PDQXIDFWXUHU1

.12:1#32,17#[2\.12:1#32,17#[2\.12:1#32,17#[2\.12:1#32,17#[2\#0HQX
,WHPV

7KLV# HQWHUV# WKH# HQJLQHHULQJ# XQLWV# IRU# WKH# NQRZQ0GLVSODFHPHQW# FDOLEUDWLRQ# SRLQWV1
7KHVH#SRLQWV#PXVW##PDWFK#WKH#DFWXDOO\#GLVSODFHPHQWV#WKDW#\RX#ZLOO#DSSO\#WR#WKH#WUDQV0
GXFHU#GXULQJ#FDOLEUDWLRQ1##7KH#QXPEHU#RI#FDOLEUDWLRQV#SRLQWV#GHSHQGV#RQ#WKH#&$/,%5$7,21&$/,%5$7,21&$/,%5$7,21&$/,%5$7,21

7<3(7<3(7<3(7<3(1##

:KHQ# XVLQJ# WKH# 503RLQW#.QRZQ#'LVSODFHPHQW#&DOLEUDWLRQ# W\SH/# WKH# IROORZLQJ#PHQX
LWHPV#DUH#DYDLODEOH=

� ³.12:1#32,17#425.12:1#32,17#425.12:1#32,17#425.12:1#32,17#425´=#SRLQW#4#RI#5/#XVXDOO\#3(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#FDSDFLW\1
� ³.12:1#32,17#525.12:1#32,17#525.12:1#32,17#525.12:1#32,17#525´=####SRLQW#5#RI#5/#XVXDOO\#433(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#FDSDFLW\1

:KHQ# XVLQJ# WKH# 603RLQW#.QRZQ#'LVSODFHPHQW#&DOLEUDWLRQ# W\SH/# WKH# IROORZLQJ#PHQX
LWHPV#DUH#DYDLODEOH=

� ³.12:1#32,17#426.12:1#32,17#426.12:1#32,17#426.12:1#32,17#426´=#SRLQW#4#RI#6/#XVXDOO\#3(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#FDSDFLW\1
� ³.12:1#32,17#526.12:1#32,17#526.12:1#32,17#526.12:1#32,17#526´=####SRLQW#5#RI#6/#XVXDOO\#83(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#FDSDFLW\1
� ³.12:1#32,17#626.12:1#32,17#626.12:1#32,17#626.12:1#32,17#626´=####SRLQW#6#RI#6/#XVXDOO\#433(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#FDSDFLW\1

:KHQ# XVLQJ# WKH# 803RLQW#.QRZQ#'LVSODFHPHQW#&DOLEUDWLRQ# W\SH/# WKH# IROORZLQJ#PHQX
LWHPV#DUH#DYDLODEOH=
� ³.12:1#32,17#428.12:1#32,17#428.12:1#32,17#428.12:1#32,17#428´=#SRLQW#4#RI#8/#XVXDOO\#3(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#FDSDFLW\1
� ³.12:1#32,17#528.12:1#32,17#528.12:1#32,17#528.12:1#32,17#528´=####SRLQW#5#RI#8/#XVXDOO\#58(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#FDSDFLW\1
� ³.12:1#32,17#628.12:1#32,17#628.12:1#32,17#628.12:1#32,17#628´=####SRLQW#6#RI#8/#XVXDOO\#83(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#FDSDFLW\1
� ³.12:1#32,17#728.12:1#32,17#728.12:1#32,17#728.12:1#32,17#728´=####SRLQW#7#RI#8/#XVXDOO\#:8(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#FDSDFLW\1
� ³.12:1#32,17#828.12:1#32,17#828.12:1#32,17#828.12:1#32,17#828´=####SRLQW#8#RI#8/#XVXDOO\#433(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#FDSDFLW\1

7R#LQVXUH#ERWK#FRUUHFW#RSHUDWLRQ#RI#WKH#WUDQVGXFHU#DQG#DSSOLFDWLRQ#RI#WKH#GLV0
SODFHPHQW/#WKH#LQVWUXPHQW#H[SHFWV#WKH#YROWDJH#DSSOLHG#DW#HDFK#NQRZQ0GLV0
SODFHPHQW#SRLQW#WR#EH#LQFUHDVLQJ1##)RU#H[DPSOH/#WKH#GLVSODFHPHQW#DSSOLHG#DW#
.QRZQ0'LVSODFHPHQW#3RLQW#525#PXVW#FDXVH#WKH#WUDQVGXFHU#WR#SURGXFH#D#PRUH#
SRVLWLYH#YROWDJH#WKDQ#DW#.QRZQ0'LVSODFHPHQW#3RLQW#4251##<RX#PD\#QHHG#WR#
VZDS#WKH#+.,6LJQDO#DQG#+0,6LJQDO#ZLUHV#RQ#WKH#450SLQ#FKDQQHO#FRQQHFWRU#WR#

DFFRPSOLVK#WKLV1
#SDJH#;;######33;0393;033
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44
441819#&$/,%5$7(&$/,%5$7(&$/,%5$7(&$/,%5$7(#0HQX
,WHP

7KLV#PHQX#LWHP#SHUIRUPV#D#FDOLEUDWLRQ#DFFRUGLQJ#WR#ZKDW#ZDV#HQWHUHG#LQ#WKH#&$/,0&$/,0&$/,0&$/,0

%5$7,21#7<3(%5$7,21#7<3(%5$7,21#7<3(%5$7,21#7<3(#DQG#&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$#PHQX#LWHPV1

%HIRUH#SHUIRUPLQJ#D#FDOLEUDWLRQ/
#WKH#WUDQVGXFHU#PXVW#EH#FRQQHFWHG#WR#WKH#LQVWUXPHQW/##WKH#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(#
PXVW#EH#VHOHFWHG#+VHH#³&$/,%5$7,21#7<3(#0HQX#,WHP´#RQ#SDJH ;:,#DQG#
WKH#&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$#PXVW#EH#HQWHUHG#+VHH#³&$/,%5$7,21#'$7$#6XE00HQX´#

RQ#SDJH ;;,1

)RU#PD[LPXP#DFFXUDF\/#DOORZ#DW#OHDVW#WZHQW\#PLQXWHV#RI#ZDUP0XS#ZLWK#WKH#
H[FLWDWLRQ#YROWDJH#DSSOLHG#WR#WKH#WUDQVGXFHU#EHIRUH#FDOLEUDWLRQ1#

,I#WKH#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(#LV#503RLQW#.QRZQ#'LVSODFHPHQW#&DOLEUDWLRQ111
� 7KH#GLVSOD\#ZLOO#UHDG#'2,1*#532,17#&$/'2,1*#532,17#&$/'2,1*#532,17#&$/'2,1*#532,17#&$//#DQG#SURPSW#\RX#WR#$33/<#33333#81,7$33/<#33333#81,7$33/<#33333#81,7$33/<#33333#81,7#

+ZKHUH#33333#DQG#81,7#DUH#SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#425#.12:1#32,17#425#.12:1#32,17#425#.12:1#32,17#425#DQG#',63/$<1#',63/$<1#',63/$<1#',63/$<1#

81,7681,7681,7681,76,1#:KHQ#\RX#KDYH#DSSOLHG#WKLV#GLVSODFHPHQW#WR#WKH#WUDQVGXFHU/#SUHVV#
>(17(5@1#

� 7KH#GLVSOD\#ZLOO#UHDG#:25.,1*:25.,1*:25.,1*:25.,1*/#WKHQ#$33/<#34333#81,7$33/<#34333#81,7$33/<#34333#81,7$33/<#34333#81,7#+ZKHUH#34333#DQG#81,7#DUH#
SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#525#.12:1#32,17#525#.12:1#32,17#525#.12:1#32,17#525#DQG#',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76,1#:KHQ#\RX#KDYH#
DSSOLHG#WKLV#GLVSODFHPHQW#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1

� 8SRQ#FRPSOHWLRQ/#WKH#GLVSOD\#ZLOO#LQGLFDWH#'21('21('21('21(#DQG#WKH#LQVWUXPHQW#ZLOO#UHWXUQ#WR#
WKH#581#PRGH1

,I#WKH#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(#LV#603RLQW#.QRZQ#'LVSODFHPHQW#&DOLEUDWLRQ111
� 7KH#GLVSOD\#ZLOO#UHDG#'2,1*#632,17#&$/'2,1*#632,17#&$/'2,1*#632,17#&$/'2,1*#632,17#&$//#DQG#SURPSW#\RX#WR#$33/<#33333#81,7$33/<#33333#81,7$33/<#33333#81,7$33/<#33333#81,7#

+ZKHUH#33333#DQG#81,7#DUH#SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#426#.12:1#32,17#426#.12:1#32,17#426#.12:1#32,17#426#DQG#',63/$<1#',63/$<1#',63/$<1#',63/$<1#

81,7681,7681,7681,76,1#:KHQ#\RX#KDYH#DSSOLHG#WKLV#GLVSODFHPHQW#WR#WKH#WUDQVGXFHU/#SUHVV#
>(17(5@1#

� 7KH#GLVSOD\#ZLOO#UHDG#:25.,1*:25.,1*:25.,1*:25.,1*/#WKHQ#$33/<#33833#81,7$33/<#33833#81,7$33/<#33833#81,7$33/<#33833#81,7#+ZKHUH#33833#DQG#81,7#DUH#
SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#526#.12:1#32,17#526#.12:1#32,17#526#.12:1#32,17#526#DQG#',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76,1#:KHQ#\RX#KDYH#
DSSOLHG#WKLV#GLVSODFHPHQW#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1#

� 7KH#GLVSOD\#ZLOO#UHDG#:25.,1*:25.,1*:25.,1*:25.,1*/#WKHQ#$33/<#34333#81,7$33/<#34333#81,7$33/<#34333#81,7$33/<#34333#81,7#+ZKHUH#34333#DQG#81,7#DUH#
SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#526#.12:1#32,17#526#.12:1#32,17#526#.12:1#32,17#526#DQG#',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76,1#:KHQ#\RX#KDYH#
DSSOLHG#WKLV#GLVSODFHPHQW#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1#

� 8SRQ#FRPSOHWLRQ/#WKH#GLVSOD\#ZLOO#LQGLFDWH#'21('21('21('21(#DQG#WKH#LQVWUXPHQW#ZLOO#UHWXUQ#WR#
WKH#581#PRGH1

,I#WKH#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(#LV#803RLQW#.QRZQ#'LVSODFHPHQW#&DOLEUDWLRQ111
� 7KH#GLVSOD\#ZLOO#UHDG#'2,1*#832,17#&$/'2,1*#832,17#&$/'2,1*#832,17#&$/'2,1*#832,17#&$//#DQG#SURPSW#\RX#WR#$33/<#33333#81,7$33/<#33333#81,7$33/<#33333#81,7$33/<#33333#81,7#

+ZKHUH#33333#DQG#81,7#DUH#SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#428#.12:1#32,17#428#.12:1#32,17#428#.12:1#32,17#428#DQG#',63/$<1#',63/$<1#',63/$<1#',63/$<1#

81,7681,7681,7681,76,1##:KHQ#\RX#KDYH#DSSOLHG#WKLV#GLVSODFHPHQW#WR#WKH#WUDQVGXFHU/#SUHVV#
>(17(5@1#

� 7KH#GLVSOD\#ZLOO#UHDG#:25.,1*:25.,1*:25.,1*:25.,1*/#WKHQ#$33/<#33583#81,7$33/<#33583#81,7$33/<#33583#81,7$33/<#33583#81,7#+ZKHUH#33583#DQG#81,7#DUH#
SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#528#.12:1#32,17#528#.12:1#32,17#528#.12:1#32,17#528#DQG#',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76,1#:KHQ#\RX#KDYH#
DSSOLHG#WKLV#GLVSODFHPHQW#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1

� 7KH#GLVSOD\#ZLOO#UHDG#:25.,1*:25.,1*:25.,1*:25.,1*/#WKHQ#$33/<#33833#81,7$33/<#33833#81,7$33/<#33833#81,7$33/<#33833#81,7#+ZKHUH#33833#DQG#81,7#DUH#
SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#628#.12:1#32,17#628#.12:1#32,17#628#.12:1#32,17#628#DQG#',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76,1#:KHQ#\RX#KDYH#
DSSOLHG#WKLV#GLVSODFHPHQW#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1

� 7KH#GLVSOD\#ZLOO#UHDG#:25.,1*:25.,1*:25.,1*:25.,1*/#WKHQ#$33/<#33:83#81,7$33/<#33:83#81,7$33/<#33:83#81,7$33/<#33:83#81,7#+ZKHUH#33:83#DQG#81,7#DUH#
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#;<



SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#728#.12:1#32,17#728#.12:1#32,17#728#.12:1#32,17#728#DQG#',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76,1#:KHQ#\RX#KDYH#DSSOLHG#
WKLV#GLVSODFHPHQW#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1

� 7KH#GLVSOD\#ZLOO#UHDG#:25.,1*:25.,1*:25.,1*:25.,1*/#WKHQ#$33/<#34333#81,7$33/<#34333#81,7$33/<#34333#81,7$33/<#34333#81,7#+ZKHUH#34333#DQG#81,7#DUH#
SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#828#.12:1#32,17#828#.12:1#32,17#828#.12:1#32,17#828#DQG#',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76,1#:KHQ#\RX#KDYH#DSSOLHG#
WKLV#GLVSODFHPHQW#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1

� 8SRQ#FRPSOHWLRQ/#WKH#GLVSOD\#ZLOO#LQGLFDWH#'21('21('21('21(#DQG#WKH#LQVWUXPHQW#ZLOO#UHWXUQ#WR#WKH#
581#PRGH1
#SDJH#<3######33;0393;033
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44181:#'$&#6(783'$&#6(783'$&#6(783'$&#6(783

6XE00HQX
7KLV#VXE0PHQX#FRQWDLQV#IRXU#LWHPV#WKDW#FRQWURO#WKH#'LJLWDO0WR0$QDORJ#+'$&,#RXWSXW
RI#WKH#FKDQQHO1

'$&1#&+$11(/'$&1#&+$11(/'$&1#&+$11(/'$&1#&+$11(/#0HQX#,WHP 7KLV#FKRRVHV#ZKLFK#FKDQQHO#ZLOO#GULYH#WKH#'$&#RXWSXW1##1RUPDOO\/#WKH#'$&#ORFDWHG
RQ#D#SDUWLFXODU#FKDQQHO#ZLOO#EH#GULYHQ#E\# WKDW#FKDQQHO/#EXW# WKDW#QHHG#QRW#EH# WKH
FDVH1##)RU#H[DPSOH/#LI#VHYHUDO#FKDQQHOV#ZHUH#DVVLJQHG#WR#YDULRXV#WUDQVGXFHUV#LQ#D
V\VWHP/#WKH#VXP#RI#DOO#FKDQQHOV#FRXOG#+PDWKHPDWLFDOO\,#GULYH#RQH#FKDQQHO¶V#'$&
RXWSXW1

,I#WKH#'$&#LV#VHW0XS#WR#EH#GULYHQ#E\#LWV#RZQ#FKDQQHO¶V#WUDFNLQJ#YDOXH/#WKH#$QDORJ
2XWSXW#ZLOO#KDYH#WKH#IUHTXHQF\#UHVSRQVH#VSHFLILHG#E\#WKH#FKDQQHO¶V#)5(41#5(63216()5(41#5(63216()5(41#5(63216()5(41#5(63216(

PHQX#LWHP1##2WKHUZLVH/#WKH#$QDORJ#2XWSXW#ZLOO#RSHUDWH#PRUH#VORZO\1

'$&1#6285&(#'$&1#6285&(#'$&1#6285&(#'$&1#6285&(#0HQX#,WHP 7KLV#GHVLJQDWHV#WKH#GDWD#VRXUFH#RI#WKH#FKDQQHO#PRQLWRUHG#E\#WKH#DQDORJ#RXWSXW1
(DFK#FKDQQHO#KDV#WKUHH#GDWD#VRXUFHV=#WKH#OLYH#WUDFNLQJ#YDOXH#+75$&.,/#LWV#KLJKHVW
YDOXH#+3($.,/#DQG#LWV#ORZHVW#YDOXH#+9$//(<,1

7KH#RSWLRQV#IRU#WKLV#PHQX#LWHP#DUH=

� ³75$&.75$&.75$&.75$&.´#PHDQV#WKH#OLYH#WUDFNLQJ#YDOXH#RI#WKH#FKDQQHO1#
� ³3($.3($.3($.3($.´#PHDQV#WKH#KLJKHVW#YDOXH#RI#WKH#FKDQQHO#VLQFH#WKH#SHDN2YDOOH\#GHWHFWRU#

ZDV#ODVW#FOHDUHG1
� ³9$//(<9$//(<9$//(<9$//(<´#PHDQV#WKH#ORZHVW#YDOXH#RI#WKH#FKDQQHO#VLQFH#WKH#SHDN2YDOOH\#GHWHFWRU#

ZDV#ODVW#FOHDUHG1
,I#WKH#'$&#LV#VHW0XS#WR#EH#GULYHQ#E\#LWV#RZQ#FKDQQHO¶V#WUDFNLQJ#YDOXH/#WKH#$QDORJ
2XWSXW#ZLOO#KDYH#WKH#IUHTXHQF\#UHVSRQVH#VSHFLILHG#E\#WKH#FKDQQHO¶V#)5(41#5(63216()5(41#5(63216()5(41#5(63216()5(41#5(63216(

PHQX#LWHP1##2WKHUZLVH/#WKH#$QDORJ#2XWSXW#ZLOO#RSHUDWH#PRUH#VORZO\1

'$&1#=(5206&$/('$&1#=(5206&$/('$&1#=(5206&$/('$&1#=(5206&$/(#0HQX#,WHP 7KLV#VSHFLILHV#ZKDW#YDOXH/#LQ#HQJLQHHULQJ#XQLWV/#FRUUHVSRQGV#WR#]HUR#RXWSXW#RQ#WKH
$QDORJ#2XWSXW1##
³=HUR#RXWSXW´#PLJKW#EH#3#9ROWV/#518#9ROWV/#8#9ROWV/#7#P$#RU#45#P$#GHSHQGLQJ#RQ#LI
WKH#FKDQQHO#KDV#D#YROWDJH#RU#FXUUHQW#RXWSXW#DQG#KRZ# LW# LV#FRQILJXUHG1# #6HH# WKH
³'LJLWDO0WR0$QDORJ#2XWSXW´#VHFWLRQ#RI#WKLV#FKDSWHU#IRU#GHWDLOV1

'$&1#)8//06&$/('$&1#)8//06&$/('$&1#)8//06&$/('$&1#)8//06&$/(#0HQX#,WHP 7KLV#VSHFLILHV#ZKDW#YDOXH/# LQ#HQJLQHHULQJ#XQLWV/#FRUUHVSRQGV#WR#IXOO#RXWSXW#RQ#WKH
$QDORJ#2XWSXW1#

³)XOO#RXWSXW´#PLJKW#EH#8#9ROWV/#43#9ROWV#RU#53#P$#GHSHQGLQJ#RQ#LI#WKH#FKDQQHO#KDV
D#YROWDJH#RU#FXUUHQW#RXWSXW#DQG#KRZ# LW# LV#FRQILJXUHG1# #6HH# WKH# ³'LJLWDO0WR0$QDORJ
2XWSXW´#VHFWLRQ#RI#WKLV#FKDSWHU#IRU#GHWDLOV1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#<4



44181;#',$*1267,&6',$*1267,&6',$*1267,&6',$*1267,&6

6XE00HQX

'$&#)8//#6&$/('$&#)8//#6&$/('$&#)8//#6&$/('$&#)8//#6&$/(#0HQX#,WHP :KHQ#WKLV#PHQX#LWHP#LV#VHOHFWHG/#WKH#$QDORJ#2XWSXW#RI#WKH#FKDQQHO#LV#IRUFHG#WR#LWV#IXOO0
VFDOH#RXWSXW/#WKHQ#'$&#83'$7(''$&#83'$7(''$&#83'$7(''$&#83'$7('#LV#GLVSOD\HG1##7KLV#LV#XVHIXO#ZKHQ#FDOLEUDWLQJ#RU#WULPPLQJ
WKH#UHDGRXW#FRQQHFWHG#WR#WKH#$QDORJ#2XWSXW1

'$&#=(52#6&$/('$&#=(52#6&$/('$&#=(52#6&$/('$&#=(52#6&$/(#0HQX#,WHP :KHQ# WKLV#PHQX# LWHP# LV#VHOHFWHG/# WKH#$QDORJ#2XWSXW#RI# WKH#FKDQQHO# LV# IRUFHG# WR# LWV
]HUR0VFDOH#RXWSXW/#WKHQ#'$&#83'$7(''$&#83'$7(''$&#83'$7(''$&#83'$7('#LV#GLVSOD\HG1##7KLV#LV#XVHIXO#ZKHQ#FDOLEUDWLQJ#RU#WULP0
PLQJ#WKH#UHDGRXW#FRQQHFWHG#WR#WKH#$QDORJ#2XWSXW1

9(56,21#,1)29(56,21#,1)29(56,21#,1)29(56,21#,1)2#0HQX#,WHP 7KLV#PHQX# LWHP#GLVSOD\V#WKH#SDUW#QXPEHU#DQG#UHYLVLRQ# OHYHO#RI#WKH#ILUPZDUH#XVHG#E\
WKLV#FKDQQHOV#PLFURSURFHVVRU1

',63/$<#$'&',63/$<#$'&',63/$<#$'&',63/$<#$'&#0HQX#,WHP 7KH#RSWLRQV#IRU#WKLV#PHQX#LWHP#DUH=
� ³2))2))2))2))´#ZLOO#DOORZ#WKH#>9$/8(@#EXWWRQ#WR#F\FOH#WKURXJK#³7.7.7.7.´#+WUDFNLQJ#YDOXH,/#³+,+,+,+,´#+SHDN#

YDOXH,#DQG#³/2/2/2/2´#+YDOOH\#YDOXH,1##7KLV#LV#WKH#UHFRPPHQGHG#RSWLRQ1
� ³21212121´#ZLOO#DOORZ#WKH#³$'$'$'$'´#+SHUFHQWDJH#RI#WKH#$QDORJ0WR0'LJLWDO#FRQYHUWHU¶V#IXOO0VFDOH#

GLJLWL]LQJ#FDSDELOLW\,#GLVSOD\#VRXUFH#WR#EH#DYDLODEOH#DORQJ#ZLWK#³7.7.7.7.´#+WUDFNLQJ#YDOXH,/#
³+,+,+,+,´#+SHDN#YDOXH,#DQG#³/2/2/2/2´#+YDOOH\#YDOXH,#ZKHQ#WKH#>9$/8(@#EXWWRQ#LV#SUHVVHG#RQ#
WKH#IURQW#SDQHO1

7KH#$QDORJ0WR0'LJLWDO#FRQYHUWHU#FRXQWV#DUH#GLVSOD\HG#DV#D#SHUFHQWDJH#IURP#0433133(
WR#433133(1

7KLV#FDQ#EH#XVHG#WR#HVWDEOLVK#WKH#WUDQVGXFHU¶V#HOHFWULFDO#QXOO#SULRU#WR#PRXQWLQJ1# #6HH
³(OHFWULFDO#1XOO#DQG#7UDQVGXFHU#0RXQWLQJ´#RQ#SDJH <6#IRU#WKLV#SURFHGXUH1

/,1($5,=$7,21/,1($5,=$7,21/,1($5,=$7,21/,1($5,=$7,21####0HQX#,WHP 7KH#RSWLRQV#IRU#WKLV#PHQX#LWHP#DUH=

� ³21212121´#ZLOO#DOORZ#OLQHDUL]DWLRQ#GDWD#REWDLQHG#IURP#D#603RLQW#RU#803RLQW#.QRZQ#'LV0
SODFHPHQW#&DOLEUDWLRQ#WR#DIIHFW#D#FKDQQHO¶V#VFDOHG#YDOXHV1##7KLV#LV#WKH#UHFRP0
PHQGHG#RSWLRQ1

� ³2))2))2))2))´#ZLOO#QRW#DOORZ#OLQHDUL]DWLRQ#GDWD#WR#HIIHFW#WKH#FKDQQHO¶V#VFDOHG#YDOXHV1

',6$%/(#&+$11(/',6$%/(#&+$11(/',6$%/(#&+$11(/',6$%/(#&+$11(/####0HQX
,WHP

7KH#RSWLRQV#IRU#WKLV#PHQX#LWHP#DUH=
� ³21212121´#ZLOO#E\SDVV#WKH#,1,7,$/,=(#DQG#581#PRGHV#RI#WKH#FKDQQHO1##7KH#WUDFN/#SHDN#

DQG#YDOOH\#YDOXHV#RI#WKH#FKDQQHO#DUH#IRUFHG#WR#31
� ³2))2))2))2))´#ZLOO#DOORZ#QRUPDO#RSHUDWLRQ#RI#WKH#FKDQQHO1
#SDJH#<5######33;0393;033
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4419##(OHFWULFDO#1XOO#DQG#7UDQVGXFHU#0RXQWLQJ

441914#2YHUYLHZ 7KH#PHFKDQLFDO#WUDYHO#RI#DQ#/9'7#WUDQVGXFHU#LV#QRW#WKH#VDPH#DV#LWV#XVDEOH#PHD0
VXULQJ#UDQJH1##$OO#/9'7V#H[KLELW#VRPH#QRQ0OLQHDULW\#QHDU#WKH#HQGV#RI#LWV#DUPDWXUH¶V
PHFKDQLFDO# WUDYHO1# #7R# LQVXUH# WKDW# WKH#/9'7#ZLOO#EH#XVHG# LQ# LWV# OLQHDU#PHDVXULQJ
UDQJH/#LWV#HOHFWULFDO#QXOO#SRLQW#PXVW#EH#GHWHUPLQHG1##7KLV#HOHFWULFDO#QXOO#SRLQW#LV#WKH
DUPDWXUH#SRVLWLRQ#ZKLFK#SURGXFHV#WKH#PLQLPDO#HOHFWULFDO#VLJQDO#RXWSXW1##$IWHU#HOHF0
WULFDO#QXOO#KDV#EHHQ#HVWDEOLVKHG/#WKH#/9'7#LV#FODPSHG#GRZQ#LQWR#ILQDO#SRVLWLRQ#LQ#LWV
PRXQWLQJ#IL[WXUH1
$V# ORQJ#DV# WKH#/9'7# UHPDLQV#FODPSHG# LQ# WKLV#SRVLWLRQ/#\RX#GR#QRW#QHHG# WR# UH0
HVWDEOLVK#WKH#HOHFWULFDO#QXOO#SULRU#WR#HYHU\#FDOLEUDWLRQ1

441915#3URFHGXUH 6WHS# 4=# #8VH# WKH# FKDQQHO¶V#6(783#PHQX#DQG# VHW# ',$*1267,&6',$*1267,&6',$*1267,&6',$*1267,&6# 0!# ',63/$<# $'&',63/$<# $'&',63/$<# $'&',63/$<# $'&# WR
³21´1####([LW#WKH#6(783#PHQX#DQG#UH0VWDUW#WKH#LQVWUXPHQW1

6WHS#5=##'LVSOD\#WKH#FKDQQHO#WR#ZKLFK#WKH#/9'7#LV#FRQQHFWHG1#3UHVV#DQG#UHOHDVH
WKH# >9$/8(@#EXWWRQ#XQWLO#WKH#³$'$'$'$'´#GLVSOD\#VRXUFH# LV#VKRZQ1# #7KLV# LV#WKH#UDZ
DQDORJ0WR0GLJLWDO# FRQYHUWHU# UHDGLQJV# GLVSOD\HG#DV#D# SHUFHQWDJH#RI# LWV# IXOO0
VFDOH#+0433(#WR#.433(,1

6WHS#6=#0RYH#WKH#/9'7¶V#DUPDWXUH#WR#WKH#SRVLWLRQ#ZKLFK#GLVSOD\V#WKH#ORZHVW#YDOXH
RI# UDZ#DQDORJ0WR0GLJLWDO#FRQYHUWHU#UHDGLQJV# +L1H1#D#QXPEHU#FORVH# WR#331333(331333(331333(331333(1
7KLV#LV#WKH#/9'7¶V#HOHFWULFDO#QXOO1

6WHS#7=##)LUPO\#FODPS#GRZQ#WKH#/9'7¶V#ERG\1

6WHS#8=##0RYH#WKH#/9'7¶V#DUPDWXUH#WR#URXJKO\#WKH#SRVLWLRQ#\RX#ZLVK#WR#GHILQH#DV
³SRVLWLYH#IXOO#VFDOH´1##,I#WKH#GLVSOD\HG#DQDORJ0WR0GLJLWDO#FRQYHUWHU#UHDGLQJ#LV#D
QHJDWLYH#YDOXH/#\RX#PXVW#VZDS# WKH#ZLUHV#FRQQHFWHG# WR# WKH# +.,6LJQDO#DQG
+0,6LJQDO##SLQV#+ODEHOHG#DV#³.6,*´#DQG#³06,*´,##RQ#WKH#FKDQQHO¶V#450SLQ#FRQ0
QHFWRU#WR#PDNH#WKH#UHDGLQJ#SRVLWLYH1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#<6



441:##$QDORJ#2XWSXW#&RQILJXUDWLRQ

441:14#,GHQWLI\LQJ
WKH#2XWSXW#7\SH

$Q#$&2$&0/9'7#,QSXW#FKDQQHO# LV#DYDLODEOH#ZLWK#RQH#RI#WZR#W\SHV#RI#GLJLWDO0WR0DQDORJ
+'$&,#RXWSXWV=#YROWDJH#RU#FXUUHQW1##<RX#FDQ#GHWHUPLQH#ZKLFK#W\SH#RI#RXWSXW#D#FKDQQHO
KDV#E\#RQH#RI#WKUHH#ZD\V=

� &RQVXOWLQJ#WKH#LQVWUXPHQW¶V#&XVWRPHU#,QIRUPDWLRQ#6KHHW
� ([DPLQLQJ#WKH#6<67(0#0(186<67(0#0(186<67(0#0(186<67(0#0(18#0!#&21),*85$7,21&21),*85$7,21&21),*85$7,21&21),*85$7,21#0!#&+$11(/&+$11(/&+$11(/&+$11(/#QQ#7<3(7<3(7<3(7<3(#PHQX#LWHP#ZKHUH#QQ#LV#

WKH#QXPEHU#RI#WKH#FKDQQHO1#,I#WKH#FKDQQHO¶V#W\SH#LV#$&0$&#/9'7#9$&0$&#/9'7#9$&0$&#/9'7#9$&0$&#/9'7#9/#LW#KDV#D#YROWDJH#
RXWSXW1#,I#WKH#FKDQQHO¶V#W\SH#LV#$&0$&#/9'7#,$&0$&#/9'7#,$&0$&#/9'7#,$&0$&#/9'7#,/#LW#KDV#D#FXUUHQW#RXWSXW1

� ([DPLQLQJ#WKH#FKDQQHO¶V#FLUFXLW#ERDUG#DV#VKRZQ#LQ#WKH#ILJXUH#EHORZ1

441:15#&KDQQHO
0HQX#,WHPV

7KH#$QDORJ#2XWSXW#FDQ#EH#GULYHQ#E\#DQ\#FKDQQHO¶V#WUDFN/#SHDN#RU#YDOOH\#YDOXH1#

6HH#WKH#³&KDQQHO#0HQX´#VHFWLRQ#HDUOLHU#LQ#WKLV#FKDSWHU#IRU#D#FRPSOHWH#OLVWLQJ#RI#6(783
PHQX#LWHPV#DYDLODEOH#RQ#WKH#'$&1#6(783'$&1#6(783'$&1#6(783'$&1#6(783#VXE0PHQX1#

441:16#2XWSXW
6HOHFWLRQ

-XPSHUV#ORFDWHG#RQ#WKH#FKDQQHO¶V#FLUFXLW#ERDUG#GHWHUPLQH#ZKDW#RXWSXWV#DUH#JHQHUDWHG
ZKHQ# WKH#YDOXH#VHOHFWHG# WR#GULYH# WKH#$QDORJ#2XWSXW# +IURP# WKH# '$&1# &+$11(/'$&1# &+$11(/'$&1# &+$11(/'$&1# &+$11(/#DQG# '$&1'$&1'$&1'$&1

6285&(6285&(6285&(6285&(#PHQX#LWHPV,#HTXDOV#WKH#'$&1#)8//#6&$/('$&1#)8//#6&$/('$&1#)8//#6&$/('$&1#)8//#6&$/(#DQG#'$&1#=(52#6&$/('$&1#=(52#6&$/('$&1#=(52#6&$/('$&1#=(52#6&$/(#VHWWLQJV1

)LJXUH#4405=#'LJLWDO0WR0$QDORJ#2XWSXW#-XPSHU#/RFDWLRQV

'$&1#=(52#6&$/('$&1#=(52#6&$/('$&1#=(52#6&$/('$&1#=(52#6&$/(

2XWSXW
'$&1#)8//#6&$/('$&1#)8//#6&$/('$&1#)8//#6&$/('$&1#)8//#6&$/(

2XWSXW
-63

MXPSHU
-64

MXPSHU

&+$11(/6#:,7+#92/7$*(#28387
3089 518#9ROWV 8#9ROWV RSHQ FORVHG
�89 3#9ROWV 8#9ROWV RSHQ RSHQ
30439 8#9ROWV 43#9ROWV FORVHG FORVHG
�439 3#9ROWV 43#9ROWV FORVHG RSHQ

&+$11(/6#:,7+#&855(17#287387
7053P$ 7#P$ 53#P$ RSHQ RSHQ
7053P$ 45#P$ 53#P$ RSHQ FORVHG
#SDJH#<7######33;0393;033
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441;##7URXEOHVKRRWLQJ

441;14#(UURU
0HVVDJHV

6HH#³(UURU#0HVVDJHV´#RQ#SDJH 47<#IRU#LQIRUPDWLRQ#UHODWLQJ#WR#HUURU#PHVVDJHV1

441;15#&RPPRQ
3UREOHPV#DQG

6ROXWLRQV

(UUDWLF#'LVSOD\ &KHFN#HOHFWULFDO#FRQQHFWLRQV#IRU#FRQWLQXLW\#DQG#WKH#WUDQVGXFHU¶V#ZLULQJ#FRGH# IURP# LWV
&HUWLILFDWH#RI#&DOLEUDWLRQ1

0DNH#VXUH#WKDW#WKH#GLVSODFHPHQW#RQ#WKH#WUDQVGXFHU#LV#FRQVWDQW1
&KHFN#WKH#LQSXW#WR#WKH#+.,6LJQDO#+³.6,*´,#DQG#+0,6LJQDO#+³06,*´,#SLQV#ZLWK#DQ#506#YROW0
PHWHU#LQ#LWV#³$&#9ROWDJH´#PRGH1#8VLQJ#D#YROWPHWHU#LQ#LWV#'&#9ROWDJH#PRGH#ZLOO#DOZD\V
GLVSOD\#31

.29/'#RU#029/'#RQ
'LVSOD\

,QGLFDWHV#WKDW#WKH#YROWDJH#DFURVV#WKH#+.,6LJQDO#+³.6,*´,#DQG#+0,6LJQDO#+³06,*´,#SLQV# LV
RYHUUDQJLQJ# RU# XQGHUUDQJLQJ# WKH# DPSOLILHU# FLUFXLW1# #0DNH# FHUWDLQ# DOO#ZLUHV# DUH# FRQ0
QHFWHG#SURSHUO\/# # WKH# ³&$/,%5$7,21# '$7$&$/,%5$7,21# '$7$&$/,%5$7,21# '$7$&$/,%5$7,21# '$7$# 0!# )8//# 6&$/(# 9506)8//# 6&$/(# 9506)8//# 6&$/(# 9506)8//# 6&$/(# 9506´#PHQX# LWHP# LV#VHW#FRUUHFWO\/
DQG#WKDW#D#FDOLEUDWLRQ#KDV#EHHQ#SHUIRUPHG#SHU#³&DOLEUDWLRQ#3URFHGXUH´#RQ#SDJH ;41

,I#\RX#PRYH# WKH#DUPDWXUH#EDFN# WR# LWV#HOHFWULFDO#QXOO#SRLQW#DQG#\RX#VWLOO#VHH# WKLV#PHV0
VDJH/#WKH#+.,([FLWDWLRQ#+³.(;&´,#RU#+0,([FLWDWLRQ#+³0(;&´,#SLQV#PD\#EH#VKRUWHG#WR#WKH
+.,6LJQDO#+³.6,*´,#RU#+0,6LJQDO#+³06,*´,#SLQV1

$QDORJ#2XWSXW
,QFRUUHFW

0DNH# FHUWDLQ#RI# WKH# W\SH# RI#$QDORJ#2XWSXW# +YROWDJH# RU# FXUUHQW,# WKDW# WKH# FKDQQHO# LV
HTXLSSHG#ZLWK>#VHH#³,GHQWLI\LQJ#WKH#2XWSXW#7\SH´#RQ#SDJH <71

8VH# WKH#',$*1267,&6',$*1267,&6',$*1267,&6',$*1267,&6#0!#'$&#)8//#6&$/('$&#)8//#6&$/('$&#)8//#6&$/('$&#)8//#6&$/(#DQG#',$*1267,&6',$*1267,&6',$*1267,&6',$*1267,&6#0!#'$&#=(52#6&$/('$&#=(52#6&$/('$&#=(52#6&$/('$&#=(52#6&$/(#PHQX# LWHPV#WR
IRUFH#WKH#$QDORJ#2XWSXW#WR#D#NQRZQ#RXWSXW1##7KHQ/#DGMXVW#\RXU#UHDGRXW#GHYLFH/#SDQHO
PHWHU/#3/&#RU#GDWD#DFTXLVLWLRQ#V\VWHP#WR#PDWFK1
&KHFN#WKH#RXWSXW#VHOHFWLRQ#MXPSHUV>#VHH#³2XWSXW#6HOHFWLRQ´#RQ#SDJH <71

$X[LOLDU\#)XQFWLRQ
3LQV#1RW#2SHUDWLQJ

0DNH#VXUH#WKDW#WKH#$8;4#)81&7,21$8;4#)81&7,21$8;4#)81&7,21$8;4#)81&7,21#RU#$8;5#)81&7,21$8;5#)81&7,21$8;5#)81&7,21$8;5#)81&7,21#6(783#PHQX#LWHPV#DUH#VHW#FRUUHFWO\>
LI#WKH\#DUH#VHW#WR#',6$%/('',6$%/('',6$%/('',6$%/('#WKHQ#WKH\#ZLOO#QRW#RSHUDWH1#

7KH#$X[LOLDU\#)XQFWLRQ#+³$8;4´#DQG#³$8;5´,#SLQV#PXVW#EH#FRQQHFWHG#WR#SLQ#43/#QRW#SLQ
;/#WR#DFWLYDWH#WKHP1

6HQVLWLYLW\#WR#(0,25), 7R# REWDLQ# PD[LPXP# LPPXQLW\# WR# HOHFWURPDJQHWLF# RU# UDGLR# IUHTXHQF\# LQWHUIHUHQFH/
PDNH#FHUWDLQ# WKDW# WKH#VKLHOGV#RI# WKH# WUDQVGXFHU#FDEOHV#DUH#FRQQHFWHG# WR# WKH# ³FDEOH
VKLHOG# FRQQHFWLRQ#VFUHZ´#RQ# WKH# UHDU#SDQHO#RI# WKH# LQVWUXPHQW1# #6HH# ³&RQQHFWLRQ#RI
)RXU0#RU#)LYH0ZLUH#$&2$&0/9'7´#RQ#SDJH ;3/#³([WHUQDO#$UUDQJHPHQW#RI#$&#SRZHUHG
6&4333#DQG#6&5333´#RQ#SDJH 5:#DQG#³([WHUQDO#$UUDQJHPHQW#RI#0RGHO#6&6337´#RQ
SDJH 661

1RQ0OLQHDULW\#DW#WKH#HQG
RI#WKH#/9'7¶V

PHFKDQLFDO#UDQJH

0RVW# /9'7V# KDYH# D# XVDEOH#PHDVXULQJ# UDQJH# WKDW# LV# VPDOOHU# WKDQ# WKHLU#PHFKDQLFDO
UDQJH1##6HH#³(OHFWULFDO#1XOO#DQG#7UDQVGXFHU#0RXQWLQJ´#RQ#SDJH <6#IRU#LQIRUPDWLRQ#RQ
HVWDEOLVKLQJ#WKH#/9'7¶V#HOHFWULFDO#QXOO#SRLQW#WR#LQVXUH#WKDW#WKH#/9'7#ZLOO#EH#RSHUDWHG#LQ
LWV#XVDEOH#PHDVXULQJ#UDQJH1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#<8
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45
&KDSWHU#45
+LJK0/HYHO#,QSXW#&KDQQHO

4514##)HDWXUHV
7KH#+LJK0/HYHO#,QSXW#FKDQQHO#SURYLGHV#D#'&#VXSSO\#YROWDJH#WR#DQG#DFFHSWV#YROW0
DJH#RU#FXUUHQW#VLJQDOV#IURP#DPSOLILHG#WUDQVGXFHUV#VXFK#DV#SUHVVXUH#WUDQVGXFHUV/
ORDG#FHOOV#DQG#'&0'&#/9'7V1# #7KHVH#VLJQDOV#DUH#GLJLWL]HG/#FRQYHUWHG# LQWR#HQJL0
QHHULQJ#XQLWV/#DQG#SODFHG#LQWR#WKH#WUDFN/#SHDN#DQG#YDOOH\#GDWD#YDOXHV#RI#WKH#FKDQ0
QHO1##6HWXS#DQG#FDOLEUDWLRQ#RI#WKH#FKDQQHO# LV#PDGH#PDQXDOO\#WKURXJK#WKH#6(783
PHQX#PRGH1##6LJQDWXUH#&DOLEUDWLRQ#LV#QRW#DYDLODEOH#ZLWK#DPSOLILHG#WUDQVGXFHUV1

7KH#DQDORJ0WR0GLJLWDO#FRQYHUWHU# LQSXW#FLUFXLW# IHDWXUHV#DGMXVWDEOH#GLJLWDO/# ORZ0SDVV
ILOWHULQJ/#450#WR#4;0ELW#UHVROXWLRQ#+GHSHQGLQJ#RQ#WKH#ILOWHU#VHWWLQJ,#DQG#KDV#VHYHUDO
GLIIHUHQW#LQSXW#UDQJHV1##7KHVH#PDQ\#UDQJHV#DOORZ#�83/333#FRXQW#UHVROXWLRQ#+DW#WKH
VORZHVW#ILOWHU#VHWWLQJ,#DFURVV#D#ZLGH#YDULHW\#RI#LQSXW#UDQJHV1
$#FRPELQDWLRQ#RI#6(783#PHQX#LWHPV#DQG#KDUGZDUH# MXPSHUV#DUH#XVHG#WR#FRQILJ0
XUH# WKH#H[FLWDWLRQ#VXSSO\#RXWSXW#YROWDJH# +.5;#9'&/#�48#9'&/#.48#9'&#RU# .45
9'&,/#WKH#LQSXW#W\SH#+YROWDJH#RU#FXUUHQW,#DQG#LQSXW#UHIHUHQFH#+GLIIHUHQWLDO#RU#VLQJOH
HQGHG,1

7ZR#PHWKRGV#RI# FDOLEUDWLQJ# WKH#+LJK0/HYHO# ,QSXW# FKDQQHO# WR# WKH# WUDQVGXFHU#DUH
DYDLODEOH=#NQRZQ0ORDG#FDOLEUDWLRQ#DQG#VKXQW#FDOLEUDWLRQ1##7KH#EHQHILWV#RI#HDFK#DUH
GLVFXVVHG#LQ#³&$/,%5$7,21#7<3(#0HQX#,WHP´#RQ#SDJH 4451

7ZR#UHDU#SDQHO#FRQWURO#LQSXWV#FDQ#EH#ILHOG0FRQILJXUHG#IRU#VXFK#IXQFWLRQV#DV#UHPRWH
WDUH/#GLVDEOLQJ#SHDN2YDOOH\#GHWHFWLRQ#DQG#FOHDULQJ#WKH#SHDN2YDOOH\#YDOXHV1##$#YROW0
DJH#RU#FXUUHQW#GLJLWDO0WR0DQDORJ#RXWSXW#LV#DOVR#SURYLGHG1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#<:



4515##:LULQJ

451514#&KDQQHO
&RQQHFWRU

&RQQHFW# WKH#DPSOLILHG# WUDQVGXFHU/# LQ0OLQH#DPSOLILHU#RU#'&0'&#/9'7# WR#D#+LJK0/HYHO
,QSXW#FKDQQHO#E\#ZLULQJ#LW#WR#WKH#450SLQ#FRQQHFWRU#RI#WKDW#FKDQQHO1##7KH#&XVWRPHU#,QIRU0
PDWLRQ#6KHHW#WKDW#VKLSSHG#ZLWK#WKH#LQVWUXPHQW#GHVFULEHV#ZKLFK#FDUGV#DUH#LQVWDOOHG#LQ
HDFK#FKDQQHO1#7KH#SLQ0RXW#IRU#WKLV#FRQQHFWRU#LV#VKRZQ#RQ#WKH#IROORZLQJ#WDEOH1

7KH#$QDORJ#2XWSXW#DQG#$QDORJ#5HWXUQ#SLQV#DUH#HOHFWULFDOO\#LVRODWHG#IURP#DOO#RWKHU#SLQV
RQ#WKH#LQVWUXPHQW1

7DEOH#4504=#+LJK0/HYHO#,QSXW#&KDQQHO#3LQ#&RQQHFWLRQV

3LQ /DEHO )XQFWLRQ 5HIHUHQFH#3LQ

4#+WRS, .(;& +.,([FLWDWLRQ 43
5 6+8174 6KXQW#&DO#5HOD\ 6
6 06+8175 6KXQW#&DO#5HOD\ 5
7 0(;& +0,([FLWDWLRQ 43
8 .6,* +.,6LJQDO 43
9 06,* +0,6LJQDO 43
: .287 $QDORJ#2XWSXW ;
; 0287 $QDORJ#5HWXUQ 0
< 12& 1R#&RQQHFWLRQ 0
43 '*1' 'LJLWDO#*URXQG 0
44 $8;4 $X[LOLDU\#)XQFWLRQ#4

#+FRQQHFW#WR#SLQ#43#WR#DFWLYDWH,
43

45
+ERWWRP,

$8;5 $X[LOLDU\#)XQFWLRQ#5
#+FRQQHFW#WR#SLQ#43#WR#DFWLYDWH,

43
#SDJH#<;######33;0393;033
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451515#%L0SRODU#9ROWDJH
$PSOLILHUV

8VH#WKH#IROORZLQJ#ZLULQJ#GLDJUDP#ZKHQ#FRQQHFWLQJ#DQ#DPSOLILHG#WUDQVGXFHU/#LQ0OLQH
DPSOLILHU#RU#'&0'&#/9'7#ZLWK#D#EL0SRODU#YROWDJH#DPSOLILHU# WR#D#+LJK0/HYHO# ,QSXW
FKDQQHO1##([DPSOHV#RI#VXFK#GHYLFHV#LQFOXGH

� WUDQVGXFHUV#ZLWK#2SWLRQ#5D#RU#2SWLRQ#5E#LQWHUQDO#DPSOLILHUV#+ZLWK#VKXQW#FDO,
� 0RGHOV#8%3#RU#8%3043#8QLYHUVDO#,Q0/LQH#DPSOLILHUV#+ZLWK#VKXQW#FDO,
� 0RGHOV#0'//#'/$/#0'/&/#'::8/#'::&#DQG#'::6#'&0'&#/9'7V##+QR#

VKXQW#FDO,

6HH#³/RZ#9ROWDJH#'&0'&#/9'7V´#RQ#SDJH 437#IRU#LQIRUPDWLRQ#RQ#ZLULQJ#
0RGHO#'/%/#'/(#DQG#'/)#ORZ0YROWDJH#'&0'&#/9'7V

7KH#+LJK0/HYHO#,QSXW#FKDQQHO¶V#&RQILJXUDWLRQ#-XPSHUV#PXVW#EH#VHW#DV#IROORZV#IRU
SURSHU#RSHUDWLRQ1#6HH#³([FLWDWLRQ#DQG#6LJQDO#-XPSHUV´#RQ#SDJH 4381
� +.,([FLWDWLRQ#VXSSO\=#³.48#9'&´
� +0,([FLWDWLRQ#VXSSO\=#³048#9'&´
� 6LJQDO#W\SH=#³YROWDJH´
� 6LJQDO#UHIHUHQFH=#³VLQJOH#HQGHG´
1

)LJXUH#4504=#³%L0SRODU#9ROWDJH#$PS´#&RQQHFWLRQ#WR#+LJK0/HYHO#,QSXW#&KDQ0
QHO
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#<<



451516#9HKLFOH
9ROWDJH#$PSOLILHUV

8VH# WKH# IROORZLQJ#ZLULQJ#GLDJUDP#ZKHQ#FRQQHFWLQJ#DQ#DPSOLILHG# WUDQVGXFHU#RU# LQ0OLQH
DPSOLILHU#ZLWK#D#YHKLFOH#YROWDJH#DPSOLILHU#WR#D#+LJK0/HYHO#,QSXW#FKDQQHO1##([DPSOHV#RI
VXFK#GHYLFHV#LQFOXGH

� WUDQVGXFHUV#ZLWK#2SWLRQ#5F#RU#2SWLRQ#5W#LQWHUQDO#DPSOLILHUV#+ZLWK#VKXQW#FDO,
� 0RGHOV#89#RU#89043#8QLYHUVDO#,Q0/LQH#DPSOLILHUV##+ZLWK#VKXQW#FDO,

7KH#+LJK0/HYHO# ,QSXW# FKDQQHO¶V#&RQILJXUDWLRQ# -XPSHUV#PXVW# EH# VHW# DV# IROORZV# IRU
SURSHU#RSHUDWLRQ1#6HH#³([FLWDWLRQ#DQG#6LJQDO#-XPSHUV´#RQ#SDJH 4381
� +.,([FLWDWLRQ#VXSSO\=#³.5;#9'&´
� +0,([FLWDWLRQ#VXSSO\=#³*1'´
� 6LJQDO#W\SH=#³YROWDJH´
� 6LJQDO#UHIHUHQFH=#³GLIIHUHQWLDO´

)LJXUH#4505=#³9HKLFOH#9ROWDJH#$PS´#&RQQHFWLRQ#WR#+LJK0/HYHO#,QSXW#&KDQQHO
#SDJH#433######33;0393;033
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451517#³60ZLUH
&XUUHQW´##$PSOLILHUV

8VH#WKH#IROORZLQJ#ZLULQJ#GLDJUDP#ZKHQ#FRQQHFWLQJ#DQ#DPSOLILHG#WUDQVGXFHU#RU#LQ0
OLQH#DPSOLILHU#ZLWK#D#60ZLUH#FXUUHQW#DPSOLILHU#WR#D#+LJK0/HYHO#,QSXW#FKDQQHO1##([DP0
SOHV#RI#VXFK#GHYLFHV#LQFOXGH

� WUDQVGXFHUV#ZLWK#WKH#2SWLRQ#5M#LQWHUQDO#DPSOLILHU#+ZLWK#VKXQW#FDO,
� 0RGHO#86:#8QLYHUVDO#,Q0/LQH#DPSOLILHUV##+ZLWK#VKXQW#FDO,

7KH#+LJK0/HYHO#,QSXW#FKDQQHO¶V#&RQILJXUDWLRQ#-XPSHUV#PXVW#EH#VHW#DV#IROORZV#IRU
SURSHU#RSHUDWLRQ1#6HH#³([FLWDWLRQ#DQG#6LJQDO#-XPSHUV´#RQ#SDJH 4381
� +.,([FLWDWLRQ#VXSSO\=#³.5;#9'&´
� +0,([FLWDWLRQ#VXSSO\=#³*1'´
� 6LJQDO#W\SH=#³FXUUHQW´
� 6LJQDO#UHIHUHQFH=#³VLQJOH#HQGHG´

)LJXUH#4506=#³60ZLUH#&XUUHQW#$PS´#&RQQHFWLRQ#WR#+LJK0/HYHO#,QSXW#&KDQQHO
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#434



451518#³50ZLUH
&XUUHQW´

$PSOLILHUV#ZLWK
%XIIHUHG#6KXQW#&DO

8VH# WKH# IROORZLQJ#ZLULQJ#GLDJUDP#ZKHQ#FRQQHFWLQJ#DQ#DPSOLILHG# WUDQVGXFHU#RU# LQ0OLQH
DPSOLILHU#ZLWK#D#50ZLUH#FXUUHQW#DPSOLILHU#WR#D#+LJK0/HYHO#,QSXW#FKDQQHO1# #([DPSOHV#RI
VXFK#GHYLFHV#LQFOXGH

� WUDQVGXFHUV#ZLWK#WKH#2SWLRQ#5N#LQWHUQDO#DPSOLILHU#+QRW#HTXLSSHG#ZLWK#VKXQW#FDO,
� WUDQVGXFHUV#ZLWK#WKH#2SWLRQ#5N/6G#LQWHUQDO#DPSOLILHU#+EXIIHUHG#VKXQW#FDO,
� 0RGHO#85:#8QLYHUVDO#,Q0/LQH#DPSOLILHUV#+QRW#HTXLSSHG#ZLWK#VKXQW#FDO,#

7KH#+LJK0/HYHO# ,QSXW# FKDQQHO¶V#&RQILJXUDWLRQ# -XPSHUV#PXVW# EH# VHW# DV# IROORZV# IRU
SURSHU#RSHUDWLRQ1#6HH#³([FLWDWLRQ#DQG#6LJQDO#-XPSHUV´#RQ#SDJH 4381
� +.,([FLWDWLRQ#VXSSO\=#³.5;#9'&´
� +0,([FLWDWLRQ#VXSSO\=#³*1'´
� 6LJQDO#W\SH=#³FXUUHQW´
� 6LJQDO#UHIHUHQFH=#³VLQJOH#HQGHG´

)LJXUH#4507=#³50ZLUH#&XUUHQW#$PS#Z2%XIIHUHG#6KXQW#&DO´#&RQQHFWLRQ#WR#+LJK0
/HYHO#,QSXW#&KDQQHO
#SDJH#435######33;0393;033
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451519#³50ZLUH
&XUUHQW´##$PSOLILHUV

ZLWK#6LQJOH0ZLUH
6KXQW#&DO

8VH#WKH#IROORZLQJ#ZLULQJ#GLDJUDP#ZKHQ#FRQQHFWLQJ#DQ#DPSOLILHG#WUDQVGXFHU#RU#LQ0
OLQH#DPSOLILHU#ZLWK#D#50ZLUH#FXUUHQW#DPSOLILHU#WR#D#+LJK0/HYHO#,QSXW#FKDQQHO1##([DP0
SOHV#RI#VXFK#GHYLFHV#LQFOXGH

� WUDQVGXFHUV#ZLWK#WKH#2SWLRQ#5S#LQWHUQDO#DPSOLILHU#+QRW#HTXLSSHG#ZLWK#VKXQW#FDO,
� WUDQVGXFHUV#ZLWK#WKH#2SWLRQ#5S/6G#LQWHUQDO#DPSOLILHU#+VLQJOH0ZLUH#VKXQW#FDO,
� WUDQVGXFHUV#ZLWK#WKH#2SWLRQ#5\#LQWHUQDO#DPSOLILHU#+QRW#HTXLSSHG#ZLWK#VKXQW#FDO,
� WUDQVGXFHUV#ZLWK#WKH#2SWLRQ#5\/6G#LQWHUQDO#DPSOLILHU#+VLQJOH0ZLUH#VKXQW#FDO,

7KH#+LJK0/HYHO#,QSXW#FKDQQHO¶V#&RQILJXUDWLRQ#-XPSHUV#PXVW#EH#VHW#DV#IROORZV#IRU
SURSHU#RSHUDWLRQ1#6HH#³([FLWDWLRQ#DQG#6LJQDO#-XPSHUV´#RQ#SDJH 4381
� +.,([FLWDWLRQ#VXSSO\=#³.5;#9'&´
� +0,([FLWDWLRQ#VXSSO\=#³*1'´
� 6LJQDO#W\SH=#³FXUUHQW´
� 6LJQDO#UHIHUHQFH=#³VLQJOH#HQGHG´

)LJXUH#4508=#³50ZLUH#&XUUHQW#$PS#Z26LQJOH0:LUH#6KXQW#&DO´#&RQQHFWLRQ#WR#
+LJK0/HYHO#,QSXW#&KDQQHO
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#436



45151:#/RZ#9ROWDJH
'&0'&#/9'7V

8VH# WKH# IROORZLQJ#ZLULQJ#GLDJUDP#ZKHQ#FRQQHFWLQJ#D# ORZ0YROWDJH#'&0'&#/9'7# WR#D
+LJK0/HYHO#,QSXW#FKDQQHO1##([DPSOHV#RI#VXFK#GHYLFHV#LQFOXGH

� 0RGHOV#'/%/#'/(#DQG#'/)#'&0'&#/9'7V

7KH#+LJK0/HYHO# ,QSXW# FKDQQHO¶V#&RQILJXUDWLRQ# -XPSHUV#PXVW# EH# VHW# DV# IROORZV# IRU
SURSHU#RSHUDWLRQ1#6HH#³([FLWDWLRQ#DQG#6LJQDO#-XPSHUV´#RQ#SDJH 4381
� +.,([FLWDWLRQ#VXSSO\=#³.45#9'&´
� +0,([FLWDWLRQ#VXSSO\=#³*1'´
� 6LJQDO#W\SH=#³YROWDJH´
� 6LJQDO#UHIHUHQFH=#³VLQJOH#HQGHG´

)LJXUH#4509=#³/RZ#9ROWDJH´#'&0'&#/9'7#&RQQHFWLRQ#WR#+LJK0/HYHO#,QSXW#&KDQ0
QHO
#SDJH#437######33;0393;033
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45
4516##([FLWDWLRQ#DQG#6LJQDO#-XPSHUV

451614#2YHUYLHZ 7KH#+LJK0/HYHO#,QSXW#FKDQQHO#KDV#KDUGZDUH#MXPSHUV#ZKLFK#DOORZV#FRQILJXUDWLRQ#RI
H[FLWDWLRQ#VXSSO\#YROWDJHV#DQG#VLJQDO#LQSXWV#WR#PDWFK#WKH#ZLGH#YDULHW\#RI#DPSOLILHG
SUHVVXUH/#ORDG#DQG#'&0'&#/9'7#WUDQVGXFHUV#SURGXFHG#E\#6HQVRWHF1#³:LULQJ´#RQ
SDJH <;#H[SODLQV#ZKLFK#MXPSHUV#VHWWLQJV#DUH#UHTXLUHG#IRU#D#SDUWLFXODU#WUDQVGXFHU1

0DNH#FHUWDLQ#WKDW#\RX#DUH#VHWWLQJ#WKH#MXPSHUV#FRUUHFWO\1##,QFRUUHFW#SODFH0
PHQW#RI#WKH#([FLWDWLRQ#DQG#6LJQDO#MXPSHUV#FDQ#GDPDJH#ERWK#WKH#WUDQV0

GXFHU#DQG#WKH#LQVWUXPHQW1

451615#6HWWLQJ
-XPSHUV

6WHS# 4=# )LQG# WKH# ³&DVH# 5HPRYDO´# VHFWLRQ# LQ# &KDSWHU# 7# ³&KDVVLV#0RGHOV´# RQ
SDJH 58# WKDW#PDWFKHV# WKH#SDUWLFXODU#FKDVVLV#PRGHO1# #)ROORZ# WKH#GLUHFWLRQV
DQG#UHPRYH#WKH#UHDU#SDQHO1

6WHS#5=#5HPRYH#WKH#FKDQQHO#ERDUG#IURP#WKH#FKDVVLV1
6WHS#6=#&KDQJH#WKH#MXPSHU#VHWWLQJV#DFFRUGLQJ#WR#WKH#ILJXUH#EHORZ1##1RWH#WKDW#WKHUH

DUH#WZR#VHSDUDWH#MXPSHUV#IRU#WKH#³VLJQDO#W\SH´>#ERWK#PXVW#PDWFK1

6WHS#7=#5H0LQVWDOO#WKH#FKDQQHO#ERDUG#DQG#UHSODFH#WKH#UHDU#SDQHO1

)LJXUH#450:=#([FLWDWLRQ#DQG#6LJQDO#-XPSHU#/RFDWLRQV#RQ#WKH#+LJK0/HYHO#
,QSXW#&KDQQHO
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#438



4517##&DOLEUDWLRQ#3URFHGXUH
,I#\RX#DUH#QRW# IDPLOLDU#ZLWK#RSHUDWLQJ# WKH# LQVWUXPHQW# LQ# WKH#6(783#PHQX#PRGH/#VHH
³6(783#0HQX#PRGH´#RQ#SDJH 561##$#OLVWLQJ#RI#DOO#PHQX#LWHPV#LV#JLYHQ#LQ#³6HWXS#0HQX
5HIHUHQFH´#RQ#SDJH 4881

6WHS#4=#:LUH#WKH#WUDQVGXFHU#WR#WKH#FKDQQHO¶V#FRQQHFWRU1
6HH#³:LULQJ´#RQ#SDJH <;#IRU#GHWDLOV1

6WHS#5=#6HW#WKH#([FLWDWLRQ#DQG#6LJQDO#MXPSHUV#DSSURSULDWH#IRU#WKH#WUDQVGXFHU/#DPSOLILHU
RU#'&0'&#/9'71
6HH##³:LULQJ´#RQ#SDJH <;#DQG#³([FLWDWLRQ#DQG#6LJQDO#-XPSHUV´#RQ#SDJH 4381

6WHS#6=#(QWHU#WKH#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(1##
7KHUH#DUH#WZR#PHWKRGV#WKDW#FDQ#EH#XVHG#WR#FDOLEUDWH#WKH#WUDQVGXFHU#WR#WKH#,QSXW
&KDQQHO1##(DFK#KDV#DGYDQWDJHV#DQG#GLVDGYDQWDJHV#DV#GHVFULEHG#LQ#WKH#&$/,%5$0&$/,%5$0&$/,%5$0&$/,%5$0

7,21#7<3(7,21#7<3(7,21#7<3(7,21#7<3(#PHQX#LWHP#VHFWLRQ1##,W#LV#LPSRUWDQW#WR#NQRZ#\RXU#DSSOLFDWLRQ#LQ#RUGHU#WR
VHOHFW#WKH#DSSURSULDWH#FDOLEUDWLRQ#W\SH1

6WHS#7=#(QWHU#WKH#&$/,%5$7,21#'$7$1#&$/,%5$7,21#'$7$1#&$/,%5$7,21#'$7$1#&$/,%5$7,21#'$7$1

2WKHUZLVH/#FRQVXOW#WKH#&HUWLILFDWH#RI#&DOLEUDWLRQ#IRU#WKH#WUDQVGXFHU#ZKHQ#HQWHU0
LQJ#LQIRUPDWLRQ#LQ#WKH#&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$#VXE0PHQX1

6WHS#8=#3HUIRUP#WKH#FDOLEUDWLRQ1
8VLQJ# WKH# &$/,%5$7(&$/,%5$7(&$/,%5$7(&$/,%5$7(# PHQX# LWHP# VWDUWV# WKH# FDOLEUDWLRQ# SURFHVV1# # <RX# ZLOO# EH
SURPSWHG#WR#DSSO\#ORDGV#WR#WKH#WUDQVGXFHU#DV#UHTXLUHG1
#SDJH#439######33;0393;033
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4518##6SHFLILFDWLRQV

+4,7RWDO# H[FLWDWLRQ# FXUUHQW# RI# DOO# FKDQQHOV#PXVW# QRW# H[FHHG# 453P$# IRU#0RGHOV
6&4333/#6&5333#RU#6&5334#DQG#643#P$#IRU#0RGHO#6&63371

#75$16'8&(5#,1387
7UDQVGXFHU#W\SHV DPSOLILHG#ZLWK#YROWDJH#RU#FXUUHQW#RXWSXW/

+ILHOG#VHOHFWDEOH,

([FLWDWLRQ#9ROWDJH+4, �48#9'&###73#P$#PD[1
.5;#9'&###:8#P$#PD[1
.45#9'&###73#P$#PD[1

+ILHOG#VHOHFWDEOH,
7UDQVGXFHU#IXOO0VFDOH#RXWSXW �4/#�8/#�43#9'&

7053#P$#+ILHOG#VHOHFWDEOH,
&DOLEUDWLRQ#7\SH VKXQW/#RU

50/#60#RU#80#SRLQW#NQRZQ#ORDG
$2'#&RQYHUWHU 570ELW#6LJPD0'HOWD
/RZ0SDVV#ILOWHU GLJLWDO/#570WDS#),5

5HVROXWLRQ#DQG#)UHTXHQF\#5HVSRQVH VHH#³)5(41#5(63216(#0HQX#,WHP´#RQ#
SDJH 43;

,167580(17021/<###$&&85$&<
+6HQVH#ZLUHV#XVHG>)UHTXHQF\#5HVSRQVH#VHWWLQJ? 49+]>

/LQHDULW\/#UHSHDWDELOLW\#)#K\VWHUHVLV,

.QRZQ#0/RDG#&DOLEUDWLRQ #�3134(#)161

$8;,//,$5<#,13876
4XDQWLW\ 5

7\SH PRPHQWDU\#FRQWDFW#FORVXUH
5HVSRQVH#7LPH ?#8PV

)LHOG06HOHFWDEOH#)XQFWLRQV WDUH#RQ/#WDUH#RII/
SHDN2YDOOH\#FOHDU/#SHDN2YDOOH\#KROG/

WUDFN#KROG

$1$/2*#287387
2XWSXW#YROWDJH#UDQJH 8/#�8/#43#RU#�43#9'&#+ILHOG#VHOHFWDEOH,

2XWSXW#FXUUHQW#UDQJH#+RSWLRQDO#FXUUHQW
RXWSXW#FKDQQHOV,

7053#P$

6RXUFH DQ\#FKDQQHO¶V#WUDFN/#SHDN#RU#YDOOH\#YDOXH
,VRODWLRQ 8339

5HVROXWLRQ 46#ELWV
)UHTXHQF\#5HVSRQVH VDPH#DV#LQSXW#ZKHQ#GULYHQ#E\#WKH#VDPH#

FKDQQHO¶V#WUDFNLQJ#GDWD
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#43:



4519##&KDQQHO#0HQX
(DFK#+LJK0/HYHO# ,QSXW# FKDQQHO# LV# FRQILJXUHG# DQG# FDOLEUDWHG# YLD# LWV# FKDQQHO#PHQX1
'HWDLOHG# LQVWUXFWLRQV#RQ#RSHUDWLQJ# WKH# LQVWUXPHQW# LQ# WKH#6(783#0HQX#PRGH#FDQ#EH
IRXQG# LQ# ³6(783#0HQX#PRGH´# RQ# SDJH 561# #$# GLDJUDP# RI# DOO#PHQXV# LV# ORFDWHG# LQ
³6HWXS#0HQX#5HIHUHQFH´#RQ#SDJH 4881

451914#23(5$7,2123(5$7,2123(5$7,2123(5$7,21

6XE00HQX
7KLV#PHQX#FRQWUROV#WKH#RSHUDWLRQ#RI#WKLV#FKDQQHO#ZKHQ#WKH# LQVWUXPHQW# LV# LQ#WKH#581
PRGH1

$8720=(52$8720=(52$8720=(52$8720=(52#0HQX#,WHP 7KLV# HQDEOHV# RU# GLVDEOHV# WKH# FKDQQHO¶V# DXWRPDWLF# ]HURLQJ# IXQFWLRQ1# #7KH# DXWR0]HUR
IXQFWLRQ#FDQ#UHPRYH#WKH#HIIHFW#RI#VOLJKW#WHPSHUDWXUH#VKLIWV#LQ#WKH#WUDQVGXFHU¶V#RXWSXW1
7KH#WZR#RSWLRQV#IRU#WKLV#PHQX#LWHP#DUH#³21212121´#DQG#³2))2))2))2))´1#

:KHQ#HQDEOHG/#WKH#FKDQQHO#ZLOO#UHVHW#LWV#WUDFNLQJ#YDOXH#WR#]HUR#ZKHQ#WKH#WUDFNLQJ#YDOXH
KDV#QHYHU#EHHQ#PRUH#SRVLWLYH#WKDQ#.43#RU#PRUH#QHJDWLYH#WKDQ#043#GLVSOD\#FRXQWV#IRU
DQ\#43#VHFRQG#SHULRG1##

)RU#H[DPSOH/#DVVXPH# WKDW# WKH# ',63/$<1'(&37',63/$<1'(&37',63/$<1'(&37',63/$<1'(&37#PHQX# LWHP# LV#VHW# WR# 333133# 333133# 333133# 333133# +WZR#GHFLPDO
SRLQWV,1# # ,I# WKH# WUDFNLQJ#YDOXH#QHYHU# OHDYHV# WKH#UDQJH#RI#0333143033314303331430333143# WR#.333143.333143.333143.333143# IRU#DQ\#43
VHFRQG#SHULRG/#WKHQ#WUDFNLQJ#YDOXH#ZLOO#UHVHW#WR#333133333133333133333133#DXWRPDWLFDOO\1

7R#FRPSHQVDWH#IRU#WKH#WUDQVGXFHU¶V#LQLWLDO#ZDUP0XS#VKLIW/#WKH#DXWR0]HUR#IXQF0
WLRQ#RSHUDWHV#HYHU\#5#VHFRQGV#GXULQJ#WKH#ILUVW#93#VHFRQGV#RI#581#PRGH#RSHU0

DWLRQ1

)5(41#5(63216()5(41#5(63216()5(41#5(63216()5(41#5(63216(#0HQX#,WHP 7KLV# VHWV# WKH# IUHTXHQF\# UHVSRQVH/# VWHS# UHVSRQVH/# DQG# UHVROXWLRQ# RI# WKH# FKDQQHO
DFFRUGLQJ# WR# WKH# WDEOH#EHORZ1# # #7KH# WUDFNLQJ#YDOXH/#SHDN2YDOOH\#GHWHFWRU#YDOXHV#DQG
DQDORJ#RXWSXW#RQ#WKLV#FKDQQHO#DUH#DOO#DIIHFWHG1##7KH#GHIDXOW#YDOXH#RI#3491#+(57=3491#+(57=3491#+(57=3491#+(57=#LV#VXLW0
DEOH#IRU#PRVW#DSSOLFDWLRQV1

)UHTXHQF\#
5HVSRQVH

6WHS#5HVSRQVH#
+PV,#+W\SLFDO,

5HVROXWLRQ#+FRXQWV,#+QRW#LQFOXGLQJ#PLQ1#
43(#RYHUUDQJH2XQGHUUDQJH#FDSDELOLW\,

89#)#439#,QSXWV 49#)#7053P$#,QSXWV
3351#+(57=2)$673351#+(57=2)$673351#+(57=2)$673351#+(57=2)$67 73 �83333 �83333

3351#+(57=3351#+(57=3351#+(57=3351#+(57= 773 �83333 �83333
33;1#+(57=33;1#+(57=33;1#+(57=33;1#+(57= 443 �58333 �58333
3491#+(57=3491#+(57=3491#+(57=3491#+(57= 88 �58333 �53333
3651#+(57=3651#+(57=3651#+(57=3651#+(57= 5; �53333 �43333
3831#+(57=3831#+(57=3831#+(57=3831#+(57= 49 �48333 �43333
4331#+(57=4331#+(57=4331#+(57=4331#+(57= ; �43333 �8333
5831#+(57=5831#+(57=5831#+(57=5831#+(57= 6 �43333 �8333
8331#+(57=8331#+(57=8331#+(57=8331#+(57= 5 �7333 �5833
;331#+(57=;331#+(57=;331#+(57=;331#+(57= 5 �5833 �5833
#SDJH#43;######33;0393;033



#
+
,*
+
0/(9(/#,1

38
7#&

+
$
1
1
(/

45
32:(5021#6285&(32:(5021#6285&(32:(5021#6285&(32:(5021#6285&(##0HQX#,WHP 7KLV#PHQX#VHOHFWV#ZKLFK#YDOXH#LV#GLVSOD\HG#E\#WKH#FKDQQHO#ZKHQ#ILUVW#HQWHULQJ#WKH
581#PRGH1

7KH#FKRLFHV#DUH=

� ³75$&.75$&.75$&.75$&.´#PHDQV#WKH#OLYH#WUDFNLQJ#YDOXH#RI#WKH#FKDQQHO1#
� ³3($.3($.3($.3($.´#PHDQV#WKH#KLJKHVW#YDOXH#RI#WKH#FKDQQHO1
� ³9$//(<9$//(<9$//(<9$//(<´#PHDQV#WKH#ORZHVW#YDOXH#RI#WKH#FKDQQHO1
� ³75$&.#2#3($.75$&.#2#3($.75$&.#2#3($.75$&.#2#3($.´#PHDQV#WKH#OLYH#WUDFNLQJ#YDOXH#DQG#WKH#KLJKHVW#YDOXH#RI#WKH#FKDQ0

QHO1
+2QO\#DYDLODEOH#RQ#0RGHO#6&6337,1

� ³75$&.#2#9$//(<75$&.#2#9$//(<75$&.#2#9$//(<75$&.#2#9$//(<´#PHDQV#WKH#OLYH#WUDFNLQJ#YDOXH#DQG#WKH#ORZHVW#YDOXH#RI#WKH#
FKDQQHO1
+2QO\#DYDLODEOH#RQ#0RGHO#6&6337,1

� ³3($.#2#9$//(<3($.#2#9$//(<3($.#2#9$//(<3($.#2#9$//(<´#PHDQV#WKH#KLJKHVW#DQG#ORZHVW#YDOXHV#RI#WKH#FKDQQHO1
+2QO\#DYDLODEOH#RQ#0RGHO#6&6337,1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#43<



451915#',63/$<#6(783',63/$<#6(783',63/$<#6(783',63/$<#6(783

6XE00HQX
7KLV#PHQX#FRQWUROV#KRZ#GDWD#YDOXHV#DUH#GLVSOD\HG#E\#WKH#FKDQQHO#DQG#WUDQVPLWWHG#YLD
VHULDO#FRPPXQLFDWLRQV1

',63/$<1#',*,76',63/$<1#',*,76',63/$<1#',*,76',63/$<1#',*,76#0HQX
,WHP

6HOHFWV#WKH#QXPEHU#RI#GLJLWV#GLVSOD\HG#E\#WKH#FKDQQHO1#7KH#FKRLFHV#DUH=

� ³8#',*,70%,32/$58#',*,70%,32/$58#',*,70%,32/$58#',*,70%,32/$5´#GLVSOD\V#ERWK#SRVLWLYH#DQG#QHJDWLYH#QXPEHUV#ZLWK#ILYH#IXOO#GLJLWV#
+�<<<<<,1#

� ³9#',*,7081,3/2$59#',*,7081,3/2$59#',*,7081,3/2$59#',*,7081,3/2$5´#GLVSOD\V#SRVLWLYH#QXPEHUV#ZLWK#VL[#IXOO#GLJLWV#+<<<<<<,#DQG#QHJD0
WLYH#QXPEHUV#ZLWK#ILYH#IXOO#GLJLWV#+0<<<<<,1

� ³:#',*,7#81,32/$5v:#',*,7#81,32/$5v:#',*,7#81,32/$5v:#',*,7#81,32/$5v#GLVSOD\V#SRVLWLYH#QXPEHU#ZLWK#VHYHQ#IXOO#GLJLWV#+<<<<<<<,#DQG#
QHJDWLYH#QXPEHUV#ZLWK#VL[#GLJLWV#+0<<<<<<,1

',63/$<1#'(&37',63/$<1#'(&37',63/$<1#'(&37',63/$<1#'(&37#0HQX#,WHP 6HOHFWV#WKH#GHFLPDO#SRLQW#ORFDWLRQ#RQ#WKH#FKDQQHO¶V#GLVSOD\#DQG#VHULDO#FRPPXQLFDWLRQV
RXWSXW1##8VH#WKH#>83@#DQG#>'2:1@#EXWWRQV#WR#PRYH#WKH#GHFLPDO#SRLQW#WR#WKH#ULJKW#DQG
OHIW1

7KLV#PHQX#LWHP#PD\#EH#DXWRPDWLFDOO\#XSGDWHG#E\#D#WUDQVGXFHU¶V#6LJQDWXUH#0RGXOH1

',63/$<1#&28170%<',63/$<1#&28170%<',63/$<1#&28170%<',63/$<1#&28170%<#0HQX
,WHP

'HWHUPLQHV#E\#ZKDW#YDOXH#WKH#GLVSOD\#LQFUHPHQWV#RU#GHFUHPHQWV1##7KLV#ZLOO#PDNH#WKH
GLVSOD\#OHVV#VHQVLWLYH#WR#D#QRLV\#VLJQDO1#7KH#FKRLFHV#DUH=

� ³33334333343333433334´#
� ³33335333353333533335´#
� ³33338333383333833338´#
� ³33343333433334333343´#
� ³33353333533335333353´#
� ³33383333833338333383´#
� ³33433334333343333433´#
� ³33533335333353333533´#

',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76#0HQX#,WHP 6SHFLILHV#WKH#IRXU#FKDUDFWHU#ODEHO#WKDW#LV#GLVSOD\HG#WR#WKH#ULJKW#RI#WKH#FKDQQHO¶V#YDOXHV1##

7KLV#PHQX#LWHP#GRHVQ¶W#FKDQJH#WKH#PDWKHPDWLFDO#VFDOLQJ#RI#WKH#FKDQQHO¶V#YDO0
XHV>#WKDW#FDQ#EH#FKDQJHG#E\#DOWHULQJ#WKH#³&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$#0!#)8//#6&$/(#9$/8()8//#6&$/(#9$/8()8//#6&$/(#9$/8()8//#6&$/(#9$/8(´#

PHQX#LWHP#DQG#WKHQ#SHUIRUPLQJ#D#UH0FDOLEUDWLRQ1

:KHQ#D#FKDUDFWHU#SRVLWLRQ#LV#IODVKLQJ#SUHVV#WKH#>83@#RU#>'2:1@#EXWWRQ#WR#FKDQJH#WKH
FKDUDFWHU1##3UHVV#>(17(5@#WR#DGYDQFH#WR#WKH#QH[W#FKDUDFWHU1

',63/$<1#$9(5$*(',63/$<1#$9(5$*(',63/$<1#$9(5$*(',63/$<1#$9(5$*(#0HQX
,WHP

&RQWUROV#WKH#VSHHG#ZLWK#ZKLFK#WKH#FKDQQHO¶V#GLVSOD\#YDOXHV#ZLOO#XSGDWH1##'LVSOD\#DYHU0
DJLQJ#GRHV#QRW#DIIHFW#WKH#FKDQQHO¶V#DQDORJ#RXWSXW#RU# LWV#SHDN2YDOOH\#GHWHFWLRQ/#ZKLFK
ZLOO#SURFHHG#DW#WKH#VSHHG#VHOHFWHG#E\#WKH#´23(5$7,21#23(5$7,21#23(5$7,21#23(5$7,21#0!#)5(41#5(63216()5(41#5(63216()5(41#5(63216()5(41#5(63216(´#PHQX#LWHP1##7KH
FKRLFHV#DUH=

� ³21212121´#PHDQV#WKDW#WKH#GLVSOD\#ZLOO#XSGDWH#IRXU#WLPHV#HDFK#VHFRQG1##7KH#FKDQQHO¶V#YDO0
XHV#ZLOO#EH#DYHUDJHG#IRU#427#VHFRQG/#WKHQ#GLVSOD\HG1

� ³2))2))2))2))´#PHDQV#WKDW#WKH#FKDQQHO¶V#GLVSOD\#ZLOO#XSGDWH#DV#TXLFNO\#DV#SRVVLEOH1
#SDJH#443######33;0393;033
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45
451916#$8;Q#)81&7,21$8;Q#)81&7,21$8;Q#)81&7,21$8;Q#)81&7,21

0HQX#,WHPV
7KH#$8;4#)81&7,21$8;4#)81&7,21$8;4#)81&7,21$8;4#)81&7,21#DQG#$8;5#)81&7,21$8;5#)81&7,21$8;5#)81&7,21$8;5#)81&7,21#PHQX#LWHPV#GHWHUPLQH#ZKDW#KDSSHQV#ZKHQ#WKH
$X[LOLDU\#)XQFWLRQ#SLQV#+ODEHOHG#DV#³$8;4´#DQG#³$8;5´,#RQ#WKH#FKDQQHO¶V#FRQQHF0
WRU#DUH#DFWLYDWHG1#7KHVH#SLQV#DUH#³DFWLYDWHG´#ZKHQ#FRQQHFWHG#WR#WKH#+0,6LJQDWXUH
+ODEHOHG#DV#³00(0´,#SLQ1##7KH#FKRLFHV#DUH=

� ³',6$%/('',6$%/('',6$%/('',6$%/('´#PHDQV#WKDW#DFWLYDWLQJ#WKH#SLQ#GRHV#QRWKLQJ1
� ³75$&.#+2/'75$&.#+2/'75$&.#+2/'75$&.#+2/'´#PHDQV#WKDW#WKH#WUDFNLQJ/#SHDN#DQG#YDOOH\#YDOXHV#ZLOO#QRW#EH#

XSGDWHG1
� ³+,*+2/2:#+2/'+,*+2/2:#+2/'+,*+2/2:#+2/'+,*+2/2:#+2/'´#PHDQV#WKDW#WKH#SHDN#DQG#YDOOH\#YDOXHV#ZLOO#QRW#EH#XSGDWHG1
� ³+,*+2/2:#&/($5+,*+2/2:#&/($5+,*+2/2:#&/($5+,*+2/2:#&/($5´#PHDQV#WKDW#WKH#SHDN#DQG#YDOOH\#YDOXHV#DUH#UHVHW1
� ³7$5(#217$5(#217$5(#217$5(#21´#DFWLYDWHV#WKH#FKDQQHO¶V#7DUH#IXQFWLRQ#+UHVHWV#LW#WR#]HUR,#1
� ³7$5(#2))7$5(#2))7$5(#2))7$5(#2))´#GHDFWLYDWHV#WKH#FKDQQHO¶V#7DUH#IXQFWLRQ1
$V#WKH#$X[LOLDU\#)XQFWLRQ#SLQV#DUH#QRW#LVRODWHG/#LW#LV#UHFRPPHQGHG#WKDW#D#SXVK0EXW0
WRQ#VZLWFK#RU#UHOD\#LV#XVHG#WR#FRQQHFW#WKHVH#SLQV#WR#WKH#'LJLWDO#*URXQG#SLQ1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#444



451917#&$/,%5$7,21&$/,%5$7,21&$/,%5$7,21&$/,%5$7,21

7<3(7<3(7<3(7<3(#0HQX#,WHP
7KLV#FKRRVHV#WKH#W\SH#RI#FDOLEUDWLRQ#WHFKQLTXH#WR#EH#XVHG1#7KHUH#DUH#WZR#PHWKRGV#WKDW
FDQ#EH#XVHG#WR#FDOLEUDWH#WKH#WUDQVGXFHU#WR#WKH#,QSXW#&KDQQHO1##(DFK#KDV#DGYDQWDJHV
DQG#GLVDGYDQWDJHV#DV#GHVFULEHG#LQ#WKH#WDEOH#EHORZ1

,W#LV#LPSRUWDQW#WR#NQRZ#\RXU#DSSOLFDWLRQ#LQ#RUGHU#WR#VHOHFW#WKH#DSSURSULDWH#FDOLEUDWLRQ
W\SH1##:KHQ#WKH#EHVW#SRVVLEOH#DFFXUDF\#LV#UHTXLUHG/#.QRZQ0/RDG#&DOLEUDWLRQ#LV#UHFRP0
PHQGHG1##+RZHYHU/#LI#NQRZQ0ORDGV#DUH#QRW#DYDLODEOH/#6KXQW#&DOLEUDWLRQ#PD\#EH#XVHG
LQVWHDG1#

7KH#FKRLFHV#IRU#WKLV#PHQX#LWHP#DUH=
� ³7<3( #6+817#&$/7<3( #6+817#&$/7<3( #6+817#&$/7<3( #6+817#&$/´#PHDQV#6KXQW#&DOLEUDWLRQ1##)LUVW/#\RX#DUH#SURPSWHG#WR#DSSO\#WKH#

ORDG#HQWHUHG#LQ#WKH#³=(52#6&$/(#9$/8(=(52#6&$/(#9$/8(=(52#6&$/(#9$/8(=(52#6&$/(#9$/8(´#UHJLVWHU1#1H[W/#WKH#LQVWUXPHQW#LQWHUFRQQHFWV#
WKH#6KXQW#&DO#4#DQG#6KXQW#&DO#5#SLQV1##7KLV#DFWLYDWHV#WKH#WUDQVGXFHU¶V#RU#LQ0OLQH#
DPSOLILHU¶V#VKXQW#FDOLEUDWLRQ#FLUFXLW#ZKLFK#FDXVHV#D#SUHGLFWDEOH#DSSDUHQW#VLJQDO1#
7KH#LQVWUXPHQW#WKHQ#WDNHV#D#UHDGLQJ#DQG#DGMXVWV#LWVHOI#XVLQJ#WKH#³6+817#&$/#9$/8(6+817#&$/#9$/8(6+817#&$/#9$/8(6+817#&$/#9$/8(´#
UHJLVWHU1

� ³7<3( #5#32,17#&$/7<3( #5#32,17#&$/7<3( #5#32,17#&$/7<3( #5#32,17#&$/´#PHDQV#503RLQW#.QRZQ#/RDG#&DOLEUDWLRQ1##<RX#DUH#SURPSWHG#WR#
DSSO\#WKH#ORDGV#WR#WKH#WUDQVGXFHU#WKDW#ZHUH#HQWHUHG#LQ#WKH#³.12:1#32,17#425.12:1#32,17#425.12:1#32,17#425.12:1#32,17#425´#DQG#
³.12:1#32,17#525.12:1#32,17#525.12:1#32,17#525.12:1#32,17#525´#UHJLVWHUV1##7KLV#WHFKQLTXH#DVVXPHV#WKDW#WKH#WUDQVGXFHU#LV#OLQHDU/#
VR#WKH#XVXDO#ORDGV#XVHG#DUH#]HUR#VFDOH#DQG#IXOO#VFDOH1

� ³7<3( #6#32,17#&$/7<3( #6#32,17#&$/7<3( #6#32,17#&$/7<3( #6#32,17#&$/´#PHDQV#603RLQW#.QRZQ#/RDG#&DOLEUDWLRQ1##<RX#DUH#SURPSWHG#WR#
DSSO\#WKH#ORDGV#WR#WKH#WUDQVGXFHU#WKDW#ZHUH#HQWHUHG#LQ#WKH#³.12:1#32,17#426.12:1#32,17#426.12:1#32,17#426.12:1#32,17#426´#DQG#
³.12:1#32,17#526.12:1#32,17#526.12:1#32,17#526.12:1#32,17#526´#DQG#³.12:1#32,17#626.12:1#32,17#626.12:1#32,17#626.12:1#32,17#626´#UHJLVWHUV1##7KLV#WHFKQLTXH#FDQ#EH#XVHG#WR#

7DEOH#4504=#&RPSDULVRQ#RI#&DOLEUDWLRQ#7\SHV

6KXQW#&DOLEUDWLRQ
50/#60/#RU#80SRLQW#
.QRZQ#/RDG#
&DOLEUDWLRQ

5(&200(1'('111
111IRU#PRVW#DSSOLFDWLRQV QR \HV

111ZKHQ#IUHTXHQWO\#VZDSSLQJ#
WUDQVGXFHUV

\HV QR

111ZKHQ#EHVW#SRVVLEOH#DFFXUDF\#
UHTXLUHG

QR \HV

3526#DQG#&216
5HODWLYH#DFFXUDF\ JRRG EHVW

5HTXLUHV#DFWXDO/#FDOLEUDWHG#ORDGV#
WR#EH#DSSOLHG

QR \HV

&$/,%5$7,21#7(&+1,48(
=HUR0VFDOH#SRLQW#IURP111 DSSOLHG#ORDG DSSOLHG#ORDG
)XOO0VFDOH#SRLQW#IURP111# WUDQVGXFHU#RXWSXW#

ZKHQ#6KXQW#&DO#SLQV#
FRQQHFWHG

DSSOLHG#ORDG

/LQHDULW\#FRUUHFWLRQ#IURP111 12$ 50SRLQW=#QRQH
60#RU#80SRLQW=
DSSOLHG#ORDG
#SDJH#445######33;0393;033
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FRPSHQVDWH#IRU#WKH#QRQ0OLQHDULW\#LQ#WKH#WUDQVGXFHU1##7KH#XVXDO#ORDGV#XVHG#DUH#
]HUR#VFDOH/#KDOI#VFDOH#DQG#IXOO#VFDOH/#EXW#\RX#DUH#QRW#UHVWULFWHG#WR#WKHVH#ORDGV1

� ³7<3( #8#32,17#&$/7<3( #8#32,17#&$/7<3( #8#32,17#&$/7<3( #8#32,17#&$/´#PHDQV#803RLQW#.QRZQ#/RDG#&DOLEUDWLRQ1##<RX#DUH#SURPSWHG#
WR#DSSO\#WKH#ORDGV#WR#WKH#WUDQVGXFHU#WKDW#ZHUH#HQWHUHG#LQ#WKH#³.12:1#32,17#428.12:1#32,17#428.12:1#32,17#428.12:1#32,17#428´/#
³.12:1#32,17#528.12:1#32,17#528.12:1#32,17#528.12:1#32,17#528´/#³.12:1#32,17#628.12:1#32,17#628.12:1#32,17#628.12:1#32,17#628´/#³.12:1#32,17#728.12:1#32,17#728.12:1#32,17#728.12:1#32,17#728´#DQG#³.12:1#32,17#828.12:1#32,17#828.12:1#32,17#828.12:1#32,17#828´#UHJLV0
WHUV1##7KLV#WHFKQLTXH#FDQ#EH#XVHG#WR#FRPSHQVDWH#IRU#WKH#QRQ0OLQHDULW\#LQ#WKH#
WUDQVGXFHU1##7KH#XVXDO#ORDGV#XVHG#DUH#]HUR#VFDOH/#RQH0TXDUWHU#VFDOH/#KDOI#
VFDOH/#WKUHH0TXDUWHUV#VFDOH#DQG#IXOO#VFDOH/#EXW#\RX#DUH#QRW#UHVWULFWHG#WR#WKHVH#
ORDGV1

7KH#VHOHFWLRQ#RI#WKH#FDOLEUDWLRQ#W\SH#DIIHFWV#ZKDW#PHQX#LWHPV#DSSHDU#LQ#WKH#&$/,0&$/,0&$/,0&$/,0

%5$7,21#'$7$%5$7,21#'$7$%5$7,21#'$7$%5$7,21#'$7$#VXE0PHQX1#
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#446



451918#&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$

6XE00HQX
7KLV#HQWHUV#WKH#YDOXHV#WKDW#ZLOO#EH#XVHG#E\#WKH#LQVWUXPHQW#ZKHQ#LW#FDOLEUDWHV#LWVHOI
WR# WKH# WUDQVGXFHU1# #7KH#PHQX# LWHPV# WKDW#DUH#GLVSOD\HG#ZLOO#FKDQJH#DFFRUGLQJ# WR
ZKDW#WKH#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(#LV#VHW#IRU1

)8//#6&$/(#92/7)8//#6&$/(#92/7)8//#6&$/(#92/7)8//#6&$/(#92/7#RU
)8//#6&$/(#&855)8//#6&$/(#&855)8//#6&$/(#&855)8//#6&$/(#&855#0HQX#,WHP

7KH#QRPLQDO#WUDQVGXFHU2DPSOLILHU#RXWSXW#ZKHQ#LWV#IXOO0VFDOH#ORDG#LV#DSSOLHG#WR#LW/#LQ
YROWV#RU#PLOOLDPSV1# #7KLV#PHQX# LWHP# LV#XVHG#E\# WKH# LQVWUXPHQW# WR#VHW#JDLQ#RI# LWV
DPSOLILHU#FLUFXLW1# #7KLV#YDOXH# LV#QRUPDOO\# IRXQG#RQ# WKH# WUDQVGXFHU¶V#&HUWLILFDWH#RI
&DOLEUDWLRQ#RU#DPSOLILHU¶V#$SSOLFDWLRQ#1RWH1

)8//#6&$/(#9$/8()8//#6&$/(#9$/8()8//#6&$/(#9$/8()8//#6&$/(#9$/8(#0HQX#,WHP 7KH#WUDQVGXFHU¶V#IXOO0VFDOH#RXWSXW#LQ#HQJLQHHULQJ#XQLWV1#

,W#LV#DYDLODEOH#RQO\#ZLWK#WKH#6KXQW#&DOLEUDWLRQ#W\SH1

=(52#6&$/(#9$/8(=(52#6&$/(#9$/8(=(52#6&$/(#9$/8(=(52#6&$/(#9$/8(#0HQX#,WHP 7KH#WUDQVGXFHU¶V#]HUR0VFDOH#RXWSXW#LQ#HQJLQHHULQJ#XQLWV/#ZKLFK#LV#XVXDOO\#]HUR1#

,W#LV#DYDLODEOH#RQO\#ZLWK#WKH#6KXQW#&DOLEUDWLRQ#W\SH1

6+817#&$/#9$/8(6+817#&$/#9$/8(6+817#&$/#9$/8(6+817#&$/#9$/8(#0HQX#,WHP 7KH#VKXQW#FDOLEUDWLRQ#YDOXH#PXVW#EH#FDOFXODWHG#E\#XVLQJ#LQIRUPDWLRQ#IRXQG#RQ#WKH
WUDQVGXFHU¶V#&HUWLILFDWH#RI#&DOLEUDWLRQ#DQG#WKH#IROORZLQJ#IRUPXOD=

7KH#WHUPV#KDYH#WKH#IROORZLQJ#PHDQLQJV=

� 6KXQW0&DOLEUDWLRQ#2XWSXW=#7KH#WUDQVGXFHU¶V#RXWSXW#ZKHQ#LWV#VKXQW#FDOLEUDWLRQ#
IXQFWLRQ#LV#DFWLYDWHG#LQ#9ROWV#RU#PLOOLDPSV1#6RPHWLPHV#FDOOHG#³6KXQW#&DO1#)DF0
WRU´1

� )XOO06FDOH#2XWSXW=#7KH#WUDQVGXFHU¶V#IXOO0VFDOH#RXWSXW#LQ#9ROWV#RU#PLOOLDPSV1##
6RPHWLPHV#FDOOHG#³&DOLEUDWLRQ#)DFWRU´1

� )XOO06FDOH#&DSDFLW\=#7KH#WUDQVGXFHU¶V#GHVLUHG#IXOO0VFDOH#UHDGLQJ#LQ#HQJLQHHU0
LQJ#XQLWV#+36,/#OEV/#.J/#HWF1,1##<RX#PD\#ZLVK#WR#FRQYHUW#WKH#HQJLQHHULQJ#XQLWV#RI#
WKLV#YDOXH1##)RU#H[DPSOH/#LI#WKH#WUDQVGXFHU#IXOO#VFDOH#LV#6333#36,*#DQG#\RX#
ZLVK#WKH#FKDQQHO#WR#UHDG#LQ#EDU/#\RX#PXVW#FRQYHUW#6333#36,*#LQWR#5391;7#EDU1

7KLV#PHQX#LWHP#LV#RQO\#DYDLODEOH#ZLWK#WKH#6KXQW#&DOLEUDWLRQ#W\SH1

7R#YHULI\#SURSHU#WUDQVGXFHU2DPSOLILHU#RSHUDWLRQ/#\RX#FDQ#DFWLYDWH#WKH#WUDQVGXFHU¶V2
DPSOLILHU¶V# VKXQW# FDOLEUDWLRQ# IXQFWLRQ#ZKLOH# WKH# LQVWUXPHQW# LV# LQ# WKH#581#PRGH1
3UHVV#DQG#KROG#WKH#>(17(5@#EXWWRQ#IRU#WKUHH#VHFRQGV>#WKLV#ZLOO#DFWLYDWH#WKH#WUDQV0
GXFHU¶V2DPSOLILHU¶V##VKXQW#FDOLEUDWLRQ#IXQFWLRQ#DQG#GLVSOD\#WKH#UHDGLQJ1#

.12:1#32,17#[2\.12:1#32,17#[2\.12:1#32,17#[2\.12:1#32,17#[2\#0HQX#,WHPV 7KLV#HQWHUV# WKH#HQJLQHHULQJ#XQLWV# IRU# WKH#NQRZQ0ORDG#FDOLEUDWLRQ#SRLQWV1# #7KHVH
SRLQWV#PXVW#PDWFK#WKH#DFWXDO#ORDGV#WKDW#\RX#ZLOO#DSSO\#WR#WKH#LQVWUXPHQW#GXULQJ#FDO0
LEUDWLRQ1##7KH#QXPEHU#RI#FDOLEUDWLRQV#SRLQWV#GHSHQGV#RQ#WKH#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(1##

:KHQ#XVLQJ# WKH#503RLQW#.QRZQ#/RDG#&DOLEUDWLRQ#W\SH/# WKH# IROORZLQJ#PHQX# LWHPV
DUH#DYDLODEOH=

� ³.12:1#32,17#425.12:1#32,17#425.12:1#32,17#425.12:1#32,17#425´=#SRLQW#4#RI#5/#XVXDOO\#3(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#FDSDF0
LW\1

� ³.12:1#32,17#525.12:1#32,17#525.12:1#32,17#525.12:1#32,17#525´=####SRLQW#5#RI#5/#XVXDOO\#433(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#
FDSDFLW\1

:KHQ#XVLQJ# WKH#603RLQW#.QRZQ#/RDG#&DOLEUDWLRQ#W\SH/# WKH# IROORZLQJ#PHQX# LWHPV
DUH#DYDLODEOH=

� ³.12:1#32,17#426.12:1#32,17#426.12:1#32,17#426.12:1#32,17#426´=#SRLQW#4#RI#6/#XVXDOO\#3(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#FDSDF0

SHUNT CAL VALUE
6KXQW0&DOLEUDWLRQ#2XWSXW
)XOO06FDOH#2XWSXW

0000000000000000000000000000000000000000000000000000000000000 )XOO06FDOH#&DSDFLW\×=
#SDJH#447######33;0393;033
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LW\1
� ³.12:1#32,17#526.12:1#32,17#526.12:1#32,17#526.12:1#32,17#526´=####SRLQW#5#RI#6/#XVXDOO\#83(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#FDSDF0

LW\1
� ³.12:1#32,17#626.12:1#32,17#626.12:1#32,17#626.12:1#32,17#626´=####SRLQW#6#RI#6/#XVXDOO\#433(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#

FDSDFLW\1

:KHQ#XVLQJ# WKH#803RLQW#.QRZQ#/RDG#&DOLEUDWLRQ#W\SH/# WKH# IROORZLQJ#PHQX# LWHPV
DUH#DYDLODEOH=

� ³.12:1#32,17#428.12:1#32,17#428.12:1#32,17#428.12:1#32,17#428´=#SRLQW#4#RI#8/#XVXDOO\#3(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#FDSDF0
LW\1

� ³.12:1#32,17#528.12:1#32,17#528.12:1#32,17#528.12:1#32,17#528´=####SRLQW#5#RI#8/#XVXDOO\#58(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#FDSDF0
LW\1

� ³.12:1#32,17#628.12:1#32,17#628.12:1#32,17#628.12:1#32,17#628´=####SRLQW#6#RI#8/#XVXDOO\#83(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#FDSDF0
LW\1

� ³.12:1#32,17#728.12:1#32,17#728.12:1#32,17#728.12:1#32,17#728´=####SRLQW#7#RI#8/#XVXDOO\#:8(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#FDSDF0
LW\1

� ³.12:1#32,17#828.12:1#32,17#828.12:1#32,17#828.12:1#32,17#828´=####SRLQW#8#RI#8/#XVXDOO\#433(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#
FDSDFLW\1

7R#LQVXUH#ERWK#FRUUHFW#RSHUDWLRQ#RI#WKH#WUDQVGXFHU#DQG#DSSOLFDWLRQ#RI#WKH#
ORDG/#WKH#LQVWUXPHQW#H[SHFWV#WKH#YROWDJH#RU#FXUUHQW#DSSOLHG#DW#HDFK#
NQRZQ0ORDG#SRLQW#WR#EH#LQFUHDVLQJ1##)RU#H[DPSOH/#WKH#ORDG#DSSOLHG#DW#

.QRZQ0/RDG#3RLQW#525#PXVW#FDXVH#WKH#WUDQVGXFHU#WR#SURGXFH#D#PRUH#SRV0
LWLYH#YROWDJH#RU#FXUUHQW#WKDQ#DW#.QRZQ0/RDG#3RLQW#4251

7KHVH#PHQX#LWHPV#DUH#RQO\#DYDLODEOH#ZLWK#WKH#.QRZQ0/RDG#&DOLEUDWLRQ#W\SHV1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#448



451919#&$/,%5$7(&$/,%5$7(&$/,%5$7(&$/,%5$7(#0HQX
,WHP

7KLV#PHQX#LWHP#SHUIRUPV#D#FDOLEUDWLRQ#DFFRUGLQJ#WR#ZKDW#ZDV#HQWHUHG#LQ#WKH#&$/,0&$/,0&$/,0&$/,0

%5$7,21#7<3(%5$7,21#7<3(%5$7,21#7<3(%5$7,21#7<3(#DQG#&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$#PHQX#LWHPV1

%HIRUH#SHUIRUPLQJ#D#FDOLEUDWLRQ/
WKH#WUDQVGXFHU#PXVW#EH#FRQQHFWHG#WR#WKH#LQVWUXPHQW/#

WKH#FKDQQHO¶V#([FLWDWLRQ#DQG#6LJQDO#-XPSHUV#PXVW#EH#VHW/#
WKH#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(#PXVW#EH#VHOHFWHG#+VHH#³&$/,%5$7,21#7<3(#0HQX#

,WHP´#RQ#SDJH 445,/#DQG#
WKH#&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$#PXVW#EH#HQWHUHG#+VHH#³&$/,%5$7,21#'$7$#

6XE00HQX´#RQ#SDJH 447,1

)RU#PD[LPXP#DFFXUDF\/#DOORZ#DW#OHDVW#WZHQW\#PLQXWHV#RI#ZDUP0XS#ZLWK#WKH#
H[FLWDWLRQ#YROWDJH#DSSOLHG#WR#WKH#WUDQVGXFHU#EHIRUH#FDOLEUDWLRQ1#

,I#WKH#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(#LV#6KXQW#&DOLEUDWLRQ111
� 7KH#GLVSOD\#ZLOO#UHDG#'2,1*#6+817#&$/'2,1*#6+817#&$/'2,1*#6+817#&$/'2,1*#6+817#&$//#DQG#SURPSW#\RX#WR#$33/<#33333#81,7$33/<#33333#81,7$33/<#33333#81,7$33/<#33333#81,7#+ZKHUH#

33333#DQG#81,7#DUH#SUHYLRXVO\#HQWHUHG#DV#=(52#6&$/(#9$/8(#=(52#6&$/(#9$/8(#=(52#6&$/(#9$/8(#=(52#6&$/(#9$/8(#DQG#',63/$<1#',63/$<1#',63/$<1#',63/$<1#

81,781,781,781,761#:KHQ#\RX#KDYH#DSSOLHG#WKLV#ORDG#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1###
� 7KH#GLVSOD\#ZLOO#WKHQ#UHDG#:25.,1*:25.,1*:25.,1*:25.,1*#DQG#FDOLEUDWLRQ#ZLOO#WDNH#SODFH1##8SRQ#FRP0

SOHWLRQ/#WKH#GLVSOD\#ZLOO#LQGLFDWH#'21('21('21('21(#DQG#WKH#LQVWUXPHQW#ZLOO#UHWXUQ#WR#WKH#581#
PRGH1

,I#WKH#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(#LV#503RLQW#.QRZQ#/RDG#&DOLEUDWLRQ111
� 7KH#GLVSOD\#ZLOO#UHDG#'2,1*#532,17#&$/'2,1*#532,17#&$/'2,1*#532,17#&$/'2,1*#532,17#&$//#DQG#SURPSW#\RX#WR#$33/<#33333#81,7$33/<#33333#81,7$33/<#33333#81,7$33/<#33333#81,7#

+ZKHUH#33333#DQG#81,7#DUH#SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#425#.12:1#32,17#425#.12:1#32,17#425#.12:1#32,17#425#DQG#',63/$<1#',63/$<1#',63/$<1#',63/$<1#

81,7681,7681,7681,76,1#:KHQ#\RX#KDYH#DSSOLHG#WKLV#ORDG#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1#
� 7KH#GLVSOD\#ZLOO#UHDG#:25.,1*:25.,1*:25.,1*:25.,1*/#WKHQ#$33/<#34333#81,7$33/<#34333#81,7$33/<#34333#81,7$33/<#34333#81,7#+ZKHUH#34333#DQG#81,7#DUH#

SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#525#.12:1#32,17#525#.12:1#32,17#525#.12:1#32,17#525#DQG#',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76,1#:KHQ#\RX#KDYH#
DSSOLHG#WKLV#ORDG#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1

� 8SRQ#FRPSOHWLRQ/#WKH#GLVSOD\#ZLOO#LQGLFDWH#'21('21('21('21(#DQG#WKH#LQVWUXPHQW#ZLOO#UHWXUQ#WR#
WKH#581#PRGH1

,I#WKH#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(#LV#603RLQW#.QRZQ#/RDG#&DOLEUDWLRQ111
� 7KH#GLVSOD\#ZLOO#UHDG#'2,1*#632,17#&$/'2,1*#632,17#&$/'2,1*#632,17#&$/'2,1*#632,17#&$//#DQG#SURPSW#\RX#WR#$33/<#33333#81,7$33/<#33333#81,7$33/<#33333#81,7$33/<#33333#81,7#

+ZKHUH#33333#DQG#81,7#DUH#SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#426#.12:1#32,17#426#.12:1#32,17#426#.12:1#32,17#426#DQG#',63/$<1#',63/$<1#',63/$<1#',63/$<1#

81,7681,7681,7681,76,1#:KHQ#\RX#KDYH#DSSOLHG#WKLV#ORDG#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1#
� 7KH#GLVSOD\#ZLOO#UHDG#:25.,1*:25.,1*:25.,1*:25.,1*/#WKHQ#$33/<#33833#81,7$33/<#33833#81,7$33/<#33833#81,7$33/<#33833#81,7#+ZKHUH#33833#DQG#81,7#DUH#

SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#526#.12:1#32,17#526#.12:1#32,17#526#.12:1#32,17#526#DQG#',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76,1#:KHQ#\RX#KDYH#
DSSOLHG#WKLV#ORDG#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1#

� 7KH#GLVSOD\#ZLOO#UHDG#:25.,1*:25.,1*:25.,1*:25.,1*/#WKHQ#$33/<#34333#81,7$33/<#34333#81,7$33/<#34333#81,7$33/<#34333#81,7#+ZKHUH#34333#DQG#81,7#DUH#
SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#626#.12:1#32,17#626#.12:1#32,17#626#.12:1#32,17#626#DQG#',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76,1#:KHQ#\RX#KDYH#
DSSOLHG#WKLV#ORDG#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1#

� 8SRQ#FRPSOHWLRQ/#WKH#GLVSOD\#ZLOO#LQGLFDWH#'21('21('21('21(#DQG#WKH#LQVWUXPHQW#ZLOO#UHWXUQ#WR#
WKH#581#PRGH1

,I#WKH#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(#LV#803RLQW#.QRZQ#/RDG#&DOLEUDWLRQ111
� 7KH#GLVSOD\#ZLOO#UHDG#'2,1*#832,17#&$/'2,1*#832,17#&$/'2,1*#832,17#&$/'2,1*#832,17#&$//#DQG#SURPSW#\RX#WR#$33/<#33333#81,7$33/<#33333#81,7$33/<#33333#81,7$33/<#33333#81,7#

+ZKHUH#33333#DQG#81,7#DUH#SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#428#.12:1#32,17#428#.12:1#32,17#428#.12:1#32,17#428#DQG#',63/$<1#',63/$<1#',63/$<1#',63/$<1#
#SDJH#449######33;0393;033



#
+
,*
+
0/(9(/#,1

38
7#&

+
$
1
1
(/

45
81,7681,7681,7681,76,1##:KHQ#\RX#KDYH#DSSOLHG#WKLV#ORDG#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1#
� 7KH#GLVSOD\#ZLOO#UHDG#:25.,1*:25.,1*:25.,1*:25.,1*/#WKHQ#$33/<#33583#81,7$33/<#33583#81,7$33/<#33583#81,7$33/<#33583#81,7#+ZKHUH#33583#DQG#81,7#DUH#

SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#528#.12:1#32,17#528#.12:1#32,17#528#.12:1#32,17#528#DQG#',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76,1#:KHQ#\RX#KDYH#
DSSOLHG#WKLV#ORDG#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1

� 7KH#GLVSOD\#ZLOO#UHDG#:25.,1*:25.,1*:25.,1*:25.,1*/#WKHQ#$33/<#33833#81,7$33/<#33833#81,7$33/<#33833#81,7$33/<#33833#81,7#+ZKHUH#33833#DQG#81,7#DUH#
SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#628#.12:1#32,17#628#.12:1#32,17#628#.12:1#32,17#628#DQG#',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76,1#:KHQ#\RX#KDYH#
DSSOLHG#WKLV#ORDG#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1

� 7KH#GLVSOD\#ZLOO#UHDG#:25.,1*:25.,1*:25.,1*:25.,1*/#WKHQ#$33/<#33:83#81,7$33/<#33:83#81,7$33/<#33:83#81,7$33/<#33:83#81,7#+ZKHUH#33:83#DQG#81,7#DUH#
SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#728#.12:1#32,17#728#.12:1#32,17#728#.12:1#32,17#728#DQG#',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76,1#:KHQ#\RX#KDYH#
DSSOLHG#WKLV#ORDG#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1

� 7KH#GLVSOD\#ZLOO#UHDG#:25.,1*:25.,1*:25.,1*:25.,1*/#WKHQ#$33/<#34333#81,7$33/<#34333#81,7$33/<#34333#81,7$33/<#34333#81,7#+ZKHUH#34333#DQG#81,7#DUH#
SUHYLRXVO\#HQWHUHG#DV#.12:1#32,17#828#.12:1#32,17#828#.12:1#32,17#828#.12:1#32,17#828#DQG#',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76,1#:KHQ#\RX#KDYH#
DSSOLHG#WKLV#ORDG#WR#WKH#WUDQVGXFHU/#SUHVV#>(17(5@1

� 7KH#GLVSOD\#ZLOO#QRZ#UHDG#5(7851#31761 125(7851#31761 125(7851#31761 125(7851#31761 121#,I#\RX#SUHVV#>(17(5@/#WKH#GLVSOD\#
ZLOO#LQGLFDWH#'21('21('21('21(#DQG#WKH#LQVWUXPHQW#ZLOO#UHWXUQ#WR#WKH#581#PRGH1##,I#\RX#XVH#
WKH#>83@#EXWWRQ#DQG#>(17(5@#WR#VHOHFW#5(7851#32,176 <(65(7851#32,176 <(65(7851#32,176 <(65(7851#32,176 <(6/#\RX#PD\#QRZ#DSSO\#
WKH#VDPH#ORDGV#DJDLQ#EXW#LQ#UHYHUVH#RUGHU1##7KLV#ZLOO#DOORZ#WKH#LQVWUXPHQW#WR#
PHDVXUH#DQG#SDUWLDOO\#HOLPLQDWH#DQ\#K\VWHUHVLV#WKDW#PD\#EH#SUHVHQW#LQ#WKH#
WUDQVGXFHU1##$IWHU#WKH#ORDGV#KDYH#EHHQ#DSSOLHG#DJDLQ/#WKH#GLVSOD\#ZLOO#LQGLFDWH#
'21('21('21('21(#DQG#WKH#LQVWUXPHQW#ZLOO#UHWXUQ#WR#WKH#581#PRGH1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#44:



45191:#'$&#6(783'$&#6(783'$&#6(783'$&#6(783

6XE00HQX
7KLV# VXE0PHQX# FRQWDLQV# IRXU# LWHPV# WKDW# FRQWURO# WKH#'LJLWDO0WR0$QDORJ#&RQYHUWHU
+'$&,#RXWSXW#RI#WKH#FKDQQHO1

'$&1#&+$11(/'$&1#&+$11(/'$&1#&+$11(/'$&1#&+$11(/#0HQX#,WHP 7KLV#FKRRVHV#ZKLFK#FKDQQHO#ZLOO#GULYH#WKH#'$&#RXWSXW1##1RUPDOO\/#WKH#'$&#ORFDWHG
RQ#D#SDUWLFXODU#FKDQQHO#ZLOO#EH#GULYHQ#E\# WKDW#FKDQQHO/#EXW# WKDW#QHHG#QRW#EH# WKH
FDVH1##)RU#H[DPSOH/#LI#VHYHUDO#FKDQQHOV#ZHUH#DVVLJQHG#WR#ORDG#FHOOV#RQ#D#ZHLJKLQJ
SODWIRUP/#WKH#VXP#RI#DOO#FKDQQHOV#FRXOG#+PDWKHPDWLFDOO\,#GULYH#RQH#FKDQQHO¶V#'$&
RXWSXW1

,I#WKH#'$&#LV#VHW0XS#WR#EH#GULYHQ#E\#LWV#RZQ#FKDQQHO¶V#WUDFNLQJ#YDOXH/#WKH#$QDORJ
2XWSXW#ZLOO#KDYH#WKH#IUHTXHQF\#UHVSRQVH#VSHFLILHG#E\#WKH#FKDQQHO¶V#)5(41#5(63216()5(41#5(63216()5(41#5(63216()5(41#5(63216(

PHQX#LWHP1##2WKHUZLVH/#WKH#$QDORJ#2XWSXW#ZLOO#RSHUDWH#PRUH#VORZO\1

'$&1#6285&(#'$&1#6285&(#'$&1#6285&(#'$&1#6285&(#0HQX#,WHP 7KLV#GHVLJQDWHV#WKH#GDWD#VRXUFH#RI#WKH#FKDQQHO#PRQLWRUHG#E\#WKH#DQDORJ#RXWSXW1
(DFK#FKDQQHO#KDV#WKUHH#GDWD#VRXUFHV=#WKH#OLYH#WUDFNLQJ#YDOXH#+75$&.,/#LWV#KLJKHVW
YDOXH#+3($.,/#DQG#LWV#ORZHVW#YDOXH#+9$//(<,1

7KH#RSWLRQV#IRU#WKLV#PHQX#LWHP#DUH=

� ³75$&.75$&.75$&.75$&.´#PHDQV#WKH#OLYH#WUDFNLQJ#YDOXH#RI#WKH#FKDQQHO1#
� ³3($.3($.3($.3($.´#PHDQV#WKH#KLJKHVW#YDOXH#RI#WKH#FKDQQHO#VLQFH#WKH#SHDN2YDOOH\#GHWHFWRU#

ZDV#ODVW#FOHDUHG1
� ³9$//(<9$//(<9$//(<9$//(<´#PHDQV#WKH#ORZHVW#YDOXH#RI#WKH#FKDQQHO#VLQFH#WKH#SHDN2YDOOH\#GHWHFWRU#

ZDV#ODVW#FOHDUHG1
,I#WKH#'$&#LV#VHW0XS#WR#EH#GULYHQ#E\#LWV#RZQ#FKDQQHO¶V#WUDFNLQJ#YDOXH/#WKH#$QDORJ
2XWSXW#ZLOO#KDYH#WKH#IUHTXHQF\#UHVSRQVH#VSHFLILHG#E\#WKH#FKDQQHO¶V#)5(41#5(63216()5(41#5(63216()5(41#5(63216()5(41#5(63216(

PHQX#LWHP1##2WKHUZLVH/#WKH#$QDORJ#2XWSXW#ZLOO#RSHUDWH#PRUH#VORZO\1

'$&1#=(5206&$/('$&1#=(5206&$/('$&1#=(5206&$/('$&1#=(5206&$/(#0HQX#,WHP 7KLV#VSHFLILHV#ZKDW#YDOXH/#LQ#HQJLQHHULQJ#XQLWV/#FRUUHVSRQGV#WR#]HUR#RXWSXW#RQ#WKH
$QDORJ#2XWSXW1##
³=HUR#RXWSXW´#PLJKW#EH#3#9ROWV/#518#9ROWV/#8#9ROWV/#7#P$#RU#45#P$#GHSHQGLQJ#RQ#LI
WKH#FKDQQHO#KDV#D#YROWDJH#RU#FXUUHQW#RXWSXW#DQG#KRZ# LW# LV#FRQILJXUHG1# #6HH# WKH
³'LJLWDO0WR0$QDORJ#2XWSXW´#VHFWLRQ#RI#WKLV#FKDSWHU#IRU#GHWDLOV1

'$&1#)8//06&$/('$&1#)8//06&$/('$&1#)8//06&$/('$&1#)8//06&$/(#0HQX#,WHP 6SHFLILHV#ZKDW#YDOXH/#LQ#HQJLQHHULQJ#XQLWV/#FRUUHVSRQGV#WR#IXOO#RXWSXW#RQ#WKH#$QD0
ORJ#2XWSXW1#

³)XOO#RXWSXW´#PLJKW#EH#8#9ROWV/#43#9ROWV#RU#53#P$#GHSHQGLQJ#RQ#LI#WKH#FKDQQHO#KDV
D#YROWDJH#RU#FXUUHQW#RXWSXW#DQG#KRZ# LW# LV#FRQILJXUHG1# #6HH# WKH# ³'LJLWDO0WR0$QDORJ
2XWSXW´#VHFWLRQ#RI#WKLV#FKDSWHU#IRU#GHWDLOV1
#SDJH#44;######33;0393;033
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45191;#',$*1267,&6',$*1267,&6',$*1267,&6',$*1267,&6

6XE00HQX

'$&#)8//#6&$/('$&#)8//#6&$/('$&#)8//#6&$/('$&#)8//#6&$/(#0HQX#,WHP :KHQ#WKLV#PHQX#LWHP#LV#VHOHFWHG/#WKH#$QDORJ#2XWSXW#RI#WKH#FKDQQHO#LV#IRUFHG#WR#LWV
IXOO0VFDOH#RXWSXW/#WKHQ#'$&#83'$7(''$&#83'$7(''$&#83'$7(''$&#83'$7('#LV#GLVSOD\HG1##7KLV#LV#XVHIXO#ZKHQ#FDOLEUDWLQJ#RU
WULPPLQJ#WKH#UHDGRXW#FRQQHFWHG#WR#WKH#$QDORJ#2XWSXW1

'$&#=(52#6&$/('$&#=(52#6&$/('$&#=(52#6&$/('$&#=(52#6&$/(#0HQX#,WHP :KHQ#WKLV#PHQX#LWHP#LV#VHOHFWHG/#WKH#$QDORJ#2XWSXW#RI#WKH#FKDQQHO#LV#IRUFHG#WR#LWV
]HUR0VFDOH#RXWSXW/#WKHQ#'$&#83'$7(''$&#83'$7(''$&#83'$7(''$&#83'$7('#LV#GLVSOD\HG1##7KLV#LV#XVHIXO#ZKHQ#FDOLEUDWLQJ#RU
WULPPLQJ#WKH#UHDGRXW#FRQQHFWHG#WR#WKH#$QDORJ#2XWSXW1

9(56,21#,1)29(56,21#,1)29(56,21#,1)29(56,21#,1)2#0HQX#,WHP 7KLV#PHQX#LWHP#GLVSOD\V#WKH#SDUW#QXPEHU#DQG#UHYLVLRQ#OHYHO#RI#WKH#ILUPZDUH#XVHG
E\#WKLV#FKDQQHOV#PLFURSURFHVVRU1

',63/$<#$'&',63/$<#$'&',63/$<#$'&',63/$<#$'&#0HQX#,WHP 7KH#RSWLRQV#IRU#WKLV#PHQX#LWHP#DUH=
� ³2))2))2))2))´#ZLOO#DOORZ#WKH#>9$/8(@#EXWWRQ#WR#F\FOH#WKURXJK#³7.7.7.7.´#+WUDFNLQJ#YDOXH,/#³+,+,+,+,´#

+SHDN#YDOXH,#DQG#³/2/2/2/2´#+YDOOH\#YDOXH,1##7KLV#LV#WKH#UHFRPPHQGHG#RSWLRQ1
� ³21212121´#ZLOO#DOORZ#WKH#³$'$'$'$'´#+SHUFHQWDJH#RI#WKH#$QDORJ0WR0'LJLWDO#FRQYHUWHU¶V#IXOO0

VFDOH#GLJLWL]LQJ#FDSDELOLW\,#GLVSOD\#VRXUFH#WR#EH#DYDLODEOH#DORQJ#ZLWK#³7.7.7.7.´#+WUDFN0
LQJ#YDOXH,/#³+,+,+,+,´#+SHDN#YDOXH,#DQG#³/2/2/2/2´#+YDOOH\#YDOXH,##ZKHQ#WKH#>9$/8(@#EXWWRQ#
LV#SUHVVHG#RQ#WKH#IURQW#SDQHO1

7KH# $QDORJ0WR0'LJLWDO# FRQYHUWHU# FRXQWV# DUH# GLVSOD\HG# DV# D# SHUFHQWDJH# IURP
0433133(#WR#433133(1

7KLV#FDQ#EH#XVHG#WR#YHULI\#WKDW#WKH#WUDQVGXFHU¶V#RXWSXW#GRHV#QRW#H[FHHG#WKH#LQSXW
UDQJH#RI#WKH#LQVWUXPHQW1##,I#WKH#$QDORJ0WR0'LJLWDO#FRQYHUWHU#UHDGLQJV#GLVSOD\#PRUH
WKDQ#.2043(#ZKHQ#WKHUH# LV#QR# ORDG#RQ#WKH#WUDQVGXFHU/#WKH#WUDQVGXFHU#KDV#D#KLJK
]HUR#RIIVHW1#

/,1($5,=$7,21/,1($5,=$7,21/,1($5,=$7,21/,1($5,=$7,21####0HQX#,WHP 7KH#RSWLRQV#IRU#WKLV#PHQX#LWHP#DUH=

� ³21212121´#ZLOO#DOORZ#OLQHDUL]DWLRQ#GDWD#REWDLQHG#IURP#HLWKHU#WKH#6LJQDWXUH#0RGXOH#RU#D#
603RLQW#RU#803RLQW#.QRZQ#/RDG#&DOLEUDWLRQ#WR#DIIHFW#D#FKDQQHO¶V#VFDOHG#YDOXHV1##
7KLV#LV#WKH#UHFRPPHQGHG#RSWLRQ1

� ³2))2))2))2))´#ZLOO#QRW#DOORZ#OLQHDUL]DWLRQ#GDWD#WR#HIIHFW#WKH#FKDQQHO¶V#VFDOHG#YDOXHV1#7KLV#
LV#XVHIXO#ZKHQ#GLDJQRVLQJ#SUREOHPV#LQ#D#FDOLEUDWLRQ#SURFHGXUH1

',6$%/(#&+$11(/',6$%/(#&+$11(/',6$%/(#&+$11(/',6$%/(#&+$11(/####0HQX#,WHP 7KH#RSWLRQV#IRU#WKLV#PHQX#LWHP#DUH=
� ³21212121´#ZLOO#E\SDVV#WKH#,1,7,$/,=(#DQG#581#PRGHV#RI#WKH#FKDQQHO1##7KH#WUDFN/#

SHDN#DQG#YDOOH\#YDOXHV#RI#WKH#FKDQQHO#DUH#IRUFHG#WR#31##7KLV#RSWLRQ#LV#KHOSIXO#
ZKHQ#D#FKDQQHO#LV#LQVWDOOHG#EXW#QRW#EHLQJ#XVHG1##(5525#79/#ZKLFK#ZLOO#QRU0
PDOO\#RFFXU#ZKHQ#WKH#+.,6HQVH#DQG#+0,6HQVH#ZLUHV#DUH#QRW#FRQQHFWHG#SURS0
HUO\/#ZLOO#EH#VXUSUHVVHG1

� ³2))2))2))2))´#ZLOO#DOORZ#QRUPDO#RSHUDWLRQ#RI#WKH#FKDQQHO1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#44<



451:##$QDORJ#2XWSXW#&RQILJXUDWLRQ

451:14#,GHQWLI\LQJ#WKH
2XWSXW#7\SH

$#+LJK0/HYHO#,QSXW#FKDQQHO#LV#DYDLODEOH#ZLWK#RQH#RI#WZR#W\SHV#RI#GLJLWDO0WR0DQDORJ
+'$&,# RXWSXWV=# YROWDJH# RU# FXUUHQW1# #<RX# FDQ# GHWHUPLQH#ZKLFK# W\SH# RI# RXWSXW# D
FKDQQHO#KDV#E\#RQH#RI#WKUHH#ZD\V=

� &RQVXOWLQJ#WKH#LQVWUXPHQW¶V#&XVWRPHU#,QIRUPDWLRQ#6KHHW
� ([DPLQLQJ#WKH#6<67(0#0(186<67(0#0(186<67(0#0(186<67(0#0(18#0!#&21),*85$7,21&21),*85$7,21&21),*85$7,21&21),*85$7,21#0!#&+$11(/&+$11(/&+$11(/&+$11(/#QQ#7<3(7<3(7<3(7<3(#PHQX#LWHP#ZKHUH#

QQ#LV#WKH#QXPEHU#RI#WKH#FKDQQHO1#,I#WKH#FKDQQHO¶V#W\SH#LV#+,*+0/(9(/#9+,*+0/(9(/#9+,*+0/(9(/#9+,*+0/(9(/#9/#LW#KDV#D#
YROWDJH#RXWSXW1#,I#WKH#FKDQQHO¶V#W\SH#LV#+,*+0/(9(/#,+,*+0/(9(/#,+,*+0/(9(/#,+,*+0/(9(/#,/#LW#KDV#D#FXUUHQW#RXWSXW1

� ([DPLQLQJ#WKH#FKDQQHO¶V#FLUFXLW#ERDUG#DV#VKRZQ#LQ#WKH#ILJXUH#EHORZ1

451:15#&KDQQHO#0HQX
,WHPV

7KH#$QDORJ#2XWSXW#FDQ#EH#GULYHQ#E\#DQ\#FKDQQHO¶V#WUDFN/#SHDN#RU#YDOOH\#YDOXH1#

6HH# WKH# ³&KDQQHO#0HQX´#VHFWLRQ#HDUOLHU# LQ# WKLV#FKDSWHU# IRU#D#FRPSOHWH# OLVWLQJ#RI
6(783#PHQX#LWHPV#DYDLODEOH#RQ#WKH#'$&1#6(783'$&1#6(783'$&1#6(783'$&1#6(783#VXE0PHQX1#

451:16#2XWSXW
6HOHFWLRQ

-XPSHUV#ORFDWHG#RQ#WKH#FKDQQHO¶V#FLUFXLW#ERDUG#GHWHUPLQH#ZKDW#RXWSXWV#DUH#JHQHU0
DWHG#ZKHQ#WKH#YDOXH#VHOHFWHG#WR#GULYH#WKH#$QDORJ#2XWSXW#+IURP#WKH#'$&1#&+$11(/'$&1#&+$11(/'$&1#&+$11(/'$&1#&+$11(/#DQG
'$&1#6285&('$&1#6285&('$&1#6285&('$&1#6285&(#PHQX#LWHPV,#HTXDOV#WKH#'$&1#)8//#6&$/('$&1#)8//#6&$/('$&1#)8//#6&$/('$&1#)8//#6&$/(#DQG#'$&1#=(52#6&$/('$&1#=(52#6&$/('$&1#=(52#6&$/('$&1#=(52#6&$/(#VHWWLQJV1

)LJXUH#450;=#'LJLWDO0WR0$QDORJ#2XWSXW#-XPSHU#/RFDWLRQV

'$&1#=(52#6&$/('$&1#=(52#6&$/('$&1#=(52#6&$/('$&1#=(52#6&$/(

2XWSXW
'$&1#)8//#6&$/('$&1#)8//#6&$/('$&1#)8//#6&$/('$&1#)8//#6&$/(

2XWSXW
-63

MXPSHU
-64

MXPSHU

&+$11(/6#:,7+#92/7$*(#28387
3089 518#9ROWV 8#9ROWV RSHQ FORVHG
�89 3#9ROWV 8#9ROWV RSHQ RSHQ
30439 8#9ROWV 43#9ROWV FORVHG FORVHG
�439 3#9ROWV 43#9ROWV FORVHG RSHQ

&+$11(/6#:,7+#&855(17#287387
7053P$ 7#P$ 53#P$ RSHQ RSHQ
7053P$ 45#P$ 53#P$ RSHQ FORVHG
#SDJH#453######33;0393;033
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45
451;##7URXEOHVKRRWLQJ

451;14#(UURU#0HVVDJHV 6HH#³(UURU#0HVVDJHV´#RQ#SDJH 47<#IRU#LQIRUPDWLRQ#UHODWLQJ#WR#HUURU#PHVVDJHV1

451;15#&RPPRQ
3UREOHPV#DQG

6ROXWLRQV

(UUDWLF#'LVSOD\ &KHFN#HOHFWULFDO#FRQQHFWLRQV# IRU#FRQWLQXLW\#DQG# WKH# WUDQVGXFHU¶V#DQG#DPSOLILHU¶V
ZLULQJ#FRGH#IURP#LWV#&HUWLILFDWH#RI#&DOLEUDWLRQ#DQG#$SSOLFDWLRQ#1RWH1

0DNH#VXUH#WKDW#WKH#ORDG#RQ#WKH#WUDQVGXFHU#LV#FRQVWDQW1

&KHFN#LQSXW#YROWDJH#RU#FXUUHQW#WR#WKH#+.,6LJQDO#+³.6,*´,#DQG#+0,6LJQDO#+³06,*´,#SLQV
ZLWK#D#PXOWL0PHWHU1

.29/'#RU#029/'#RQ
'LVSOD\

,QGLFDWHV#WKDW#WKH#YROWDJH#DFURVV#WKH#+.,6LJQDO#+³.6,*´,#DQG#+0,6LJQDO#+³06,*´,#SLQV
LV#RYHUUDQJLQJ#RU#XQGHUUDQJLQJ# WKH#DPSOLILHU#FLUFXLW1# #0DNH#FHUWDLQ#DOO#ZLUHV#DUH
FRQQHFWHG#SURSHUO\1##
,I#\RX# UHPRYH#DOO# ORDG# IURP# WKH# WUDQVGXFHU#DQG#\RX#VWLOO#VHH# WKLV#PHVVDJH/# WKH
+.,([FLWDWLRQ#+³.(;&´,#RU#+0,([FLWDWLRQ#+³0(;&´,#SLQV#PD\#EH#VKRUWHG#WR#WKH#+.,6LJ0
QDO#+³.6,*´,#RU#+0,6LJQDO##+³06,*´,#SLQV1

,I#\RX# UHPRYH#DOO# ORDG# IURP# WKH# WUDQVGXFHU#DQG#\RX#JHW#D#QXPHULF# UHDGLQJ/# WKH
WUDQVGXFHU#PD\#KDYH#D#KLJK#]HUR#RIIVHW1##8VH#WKH#FKDQQHO¶V#6(783#PHQX#DQG#VHW
',$*1267,&6',$*1267,&6',$*1267,&6',$*1267,&6#0!#',63/$<#$'&',63/$<#$'&',63/$<#$'&',63/$<#$'&#WR#³21´>#LQ#WKH#581#PRGH#WKLV#ZLOO#DOORZ#WKH#>9$/8(@#EXW0
WRQ#WR#GLVSOD\#UDZ#$2'#UHDGLQJV#DV#D#SHUFHQWDJH#RI# LWV#IXOO0VFDOH1# #,I#WKH#UDZ#$2'
UHDGLQJV#GLVSOD\#PRUH#WKDQ#.2043(#ZKHQ#WKHUH# LV#QR#ORDG#RQ#WKH#WUDQVGXFHU/#WKH
WUDQVGXFHU#KDV#D#KLJK#]HUR#RIIVHW1

$QDORJ#2XWSXW#,QFRUUHFW 0DNH#FHUWDLQ#RI#WKH#W\SH#RI#$QDORJ#2XWSXW#+YROWDJH#RU#FXUUHQW,#WKDW#WKH#FKDQQHO#LV
HTXLSSHG#ZLWK>#VHH#³,GHQWLI\LQJ#WKH#2XWSXW#7\SH´#RQ#SDJH 4531

8VH#WKH#',$*1267,&6',$*1267,&6',$*1267,&6',$*1267,&6#0!#'$&#)8//#6&$/('$&#)8//#6&$/('$&#)8//#6&$/('$&#)8//#6&$/(#DQG#',$*1267,&6',$*1267,&6',$*1267,&6',$*1267,&6#0!#'$&#=(52#6&$/('$&#=(52#6&$/('$&#=(52#6&$/('$&#=(52#6&$/(#PHQX#LWHPV#WR
IRUFH# WKH#$QDORJ#2XWSXW# WR#D#NQRZQ#RXWSXW1# #7KHQ/#DGMXVW#\RXU# UHDGRXW#GHYLFH/
SDQHO#PHWHU/#3/&#RU#GDWD#DFTXLVLWLRQ#V\VWHP#WR#PDWFK1
&KHFN#WKH#RXWSXW#VHOHFWLRQ#MXPSHUV>#VHH#³2XWSXW#6HOHFWLRQ´#RQ#SDJH 4531

³$33/<#33333$33/<#33333$33/<#33333$33/<#33333´#RQ#3RZHU0XS 7KH#FKDQQHO#KDV#GHWHFWHG#WKDW#WKH#WUDQVGXFHU#FRQQHFWHG#WR#WKH#LQVWUXPHQW#LV#GLI0
IHUHQW#WKDQ#WKH#RQH#WKH#FKDQQHO#ZDV#ODVW#FDOLEUDWHG#ZLWK1##%HFDXVH#WKH#&$/,%5$7,21&$/,%5$7,21&$/,%5$7,21&$/,%5$7,21

7<3(7<3(7<3(7<3(#LV#VHW#WR#6KXQW#&DOLEUDWLRQ/#WKH#LQVWUXPHQW#LV#SURPSWLQJ#\RX#WR#DSSO\#]HUR#ORDG
LQ#RUGHU#WR#FDOLEUDWH#WR#WKLV#QHZ#WUDQVGXFHU1

'R#RQH#RI#WKH#IROORZLQJ/#GHSHQGLQJ#RQ#WKH#VLWXDWLRQ=

� 5H0FRQQHFW#WKH#RULJLQDO#WUDQVGXFHU#WR#WKH#FKDQQHO#DQG#UH0VWDUW#WKH#LQVWUXPHQW1
� 3UHVV##>(17(5@#WR#UH0FDOLEUDWH#WKH#FKDQQHO#WR#WKLV#QHZ#WUDQVGXFHU#XVLQJ#6KXQW#

DQG#DFFHSW#WKH#SUHVHQWO\#DSSOLHG#ORDG#DV#³3´1##+,Q#VLWXDWLRQV#ZKHUH#RQH#FDQ¶W#
DSSO\#³3´#ORDG#WR#DQ#DEVROXWH#SUHVVXUH#WUDQVGXFHU#RU#D#ORDG#FHOO#ZLWK#D#SUH0
ORDG/#\RX#FDQ#FKDQJH#WKH#&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$#0!#=(5206&$/(#9$/8(=(5206&$/(#9$/8(=(5206&$/(#9$/8(=(5206&$/(#9$/8(#PHQX#LWHP#IURP#
³3´#WR#D#ORDG#WKDW#FDQ#EH#DSSOLHG1##)RU#H[DPSOH/#471:#36,$#RU#WKH#NQRZQ#SUH0
ORDG#RQ#WKH#ORDG#FHOO1

� 8VH#WKH#&$/,%5$7(&$/,%5$7(&$/,%5$7(&$/,%5$7(#PHQX#LWHP#WR#SHUIRUP#D#.QRZQ0/RDG#&DOLEUDWLRQ#ZLWK#WKLV#
QHZ#WUDQVGXFHU1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#454



$X[LOLDU\#)XQFWLRQ#3LQV
1RW#2SHUDWLQJ

0DNH#VXUH#WKDW#WKH#$8;4#)81&7,21$8;4#)81&7,21$8;4#)81&7,21$8;4#)81&7,21#RU#$8;5#)81&7,21$8;5#)81&7,21$8;5#)81&7,21$8;5#)81&7,21#6(783#PHQX#LWHPV#DUH#VHW#FRU0
UHFWO\>#LI#WKH\#DUH#VHW#WR#',6$%/('',6$%/('',6$%/('',6$%/('#WKHQ#WKH\#ZLOO#QRW#RSHUDWH1#

7KH#$X[LOLDU\#)XQFWLRQ# +³$8;4´#DQG# ³$8;5´,#SLQV#PXVW#EH#FRQQHFWHG# WR#SLQ#43/
QRW#SLQ#;/#WR#DFWLYDWH#WKHP1

6HQVLWLYLW\#WR#(0,25), 7R#REWDLQ#PD[LPXP#LPPXQLW\#WR#HOHFWURPDJQHWLF#RU#UDGLR#IUHTXHQF\#LQWHUIHUHQFH/
PDNH#FHUWDLQ#WKDW#WKH#VKLHOGV#RI#WKH#WUDQVGXFHU#FDEOHV#DUH#FRQQHFWHG#WR#WKH#³FDEOH
VKLHOG#FRQQHFWLRQ#VFUHZ´#RQ# WKH# UHDU#SDQHO#RI# WKH# LQVWUXPHQW1# #6HH# ³:LULQJ´#RQ
SDJH <;/# ³([WHUQDO# $UUDQJHPHQW# RI# $&# SRZHUHG# 6&4333# DQG# 6&5333´# RQ
SDJH 5:#DQG#³([WHUQDO#$UUDQJHPHQW#RI#0RGHO#6&6337´#RQ#SDJH 661
#SDJH#455######33;0393;033
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46
&KDSWHU#46
5HOD\#2XWSXW#&KDQQHO

4614##)HDWXUHV

461414#)LUVW#&KDQQHO
,QVWDOOHG

7KH# ILUVW#5HOD\#2XWSXW#FKDQQHO# LQVWDOOHG# LQ#DQ# LQVWUXPHQW#VXSSOHPHQWV# WKH#VWDQ0
GDUG#IRXU#OLPLWV#+/LPLW#4/#/LPLW#5/#/LPLW#6#DQG#/LPLW#7,#1#,WV#IRXU/#GU\#FRQWDFW#UHOD\#RXW0
SXWV#ZLOO#PLUURU#WKH#/LPLW#2XWSXWV#SLQV#RI#WKH#6\VWHP#FRQQHFWRU1##

,Q#WKH#6<67(06<67(06<67(06<67(0#0!#&21),*85$7,21&21),*85$7,21&21),*85$7,21&21),*85$7,21#VXE0PHQX/#FKDQQHOV#RI#WKLV#W\SH#DUH#LGHQWLILHG#DV#/,0,7/,0,7/,0,7/,0,7

340373403734037340371

461415#6HFRQG
&KDQQHO#,QVWDOOHG

7KH#VHFRQG#5HOD\#2XWSXW#FKDQQHO# LQVWDOOHG# LQ#DQ# LQVWUXPHQW#DGGV#DQRWKHU# IRXU
OLPLWV# WR# WKH# LQVWUXPHQW# +/LPLW# 8/#/LPLW# 9/#/LPLW# :#DQG#/LPLW# ;,1# # ,WV# UHOD\#RXWSXWV
VKRZ#WKH#VWDWXV#RI#WKHVH#OLPLWV1
,Q#WKH#6<67(06<67(06<67(06<67(0#0!#&21),*85$7,21&21),*85$7,21&21),*85$7,21&21),*85$7,21#VXE0PHQX/#FKDQQHOV#RI#WKLV#W\SH#DUH#LGHQWLILHG#DV#/,0,7/,0,7/,0,7/,0,7

3803;3803;3803;3803;1

461416#7KLUG#&KDQQHO
,QVWDOOHG

7KH#WKLUG#5HOD\#2XWSXW#FKDQQHO#LQVWDOOHG#LQ#DQ#LQVWUXPHQW#DGGV#DQRWKHU#IRXU#OLPLWV
WR#WKH#LQVWUXPHQW#+/LPLW#</#/LPLW#43/#/LPLW#44#DQG#/LPLW#45,1##,WV#UHOD\#RXWSXWV#VKRZ
WKH#VWDWXV#RI#WKHVH#OLPLWV1

,Q#WKH#6<67(06<67(06<67(06<67(0#0!#&21),*85$7,21&21),*85$7,21&21),*85$7,21&21),*85$7,21#VXE0PHQX/#FKDQQHOV#RI#WKLV#W\SH#DUH#LGHQWLILHG#DV#/,0,7/,0,7/,0,7/,0,7

3<0453<0453<0453<0451

461417#)RXUWK#&KDQQHO
,QVWDOOHG

7KH#IRXUWK#5HOD\#2XWSXW#FKDQQHO#LQVWDOOHG#LQ#DQ#LQVWUXPHQW#DGGV#DQRWKHU#IRXU#OLP0
LWV#WR#WKH# LQVWUXPHQW#+/LPLW#46/#/LPLW#47/#/LPLW#48#DQG#/LPLW#49,1##,WV#UHOD\#RXWSXWV
VKRZ#WKH#VWDWXV#RI#WKHVH#OLPLWV1
,Q#WKH#6<67(06<67(06<67(06<67(0#0!#&21),*85$7,21&21),*85$7,21&21),*85$7,21&21),*85$7,21#VXE0PHQX/#FKDQQHOV#RI#WKLV#W\SH#DUH#LGHQWLILHG#DV#/,0,7/,0,7/,0,7/,0,7

460494604946049460491
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#456



4615##:LULQJ
7KH#SLQ0RXW#IRU#WKH#5HOD\#2XWSXW#FKDQQHO¶V#450SLQ#FRQQHFWRU#LV#VKRZQ#LQ#WKH#IROORZLQJ
WDEOH1

7DEOH#4604=#5HOD\#2XWSXW#&KDQQHO#3LQ#&RQQHFWLRQV

3LQ /DEHO )XQFWLRQ 5HIHUHQFH#3LQ

4#+WRS, 5(/$<4#1& 5HOD\#4#QRUPDOO\#FORVHG 5
5 5(/$<4#& 5HOD\#4#FRPPRQ 0
6 5(/$<4#12 5HOD\#4#QRUPDOO\#RSHQ 5
7 5(/$<5#1& 5HOD\#5#QRUPDOO\#FORVHG 8
8 5(/$<5#& 5HOD\#5#FRPPRQ 0
9 5(/$<5#12 5HOD\#5#QRUPDOO\#RSHQ 8
: 5(/$<6#1& 5HOD\#6#QRUPDOO\#FORVHG ;
; 5(/$<6#& 5HOD\#6#FRPPRQ 0
< 5(/$<6#12 5HOD\#6#QRUPDOO\#RSHQ ;
43 5(/$<7#1& 5HOD\#7#QRUPDOO\#FORVHG 44
44 5(/$<7#& 5HOD\#7#FRPPRQ 0

45#+ERWWRP, 5(/$<7#12 5HOD\#7#QRUPDOO\#RSHQ 44
#SDJH#457######33;0393;033



#
5
(/$

<#2
8
738

7#&
+
$
1
1
(/

46
4616##6HWXS#3URFHGXUH
,I#\RX#DUH#QRW# IDPLOLDU#ZLWK#RSHUDWLQJ# WKH# LQVWUXPHQW# LQ# WKH#6(783#PHQX#PRGH/
VHH#³6(783#0HQX#PRGH´#RQ#SDJH 561##$#OLVWLQJ#RI#DOO#PHQX#LWHP#LV#JLYHQ#LQ#³6HWXS
0HQX#5HIHUHQFH´#RQ#SDJH 4881

6WHS#4=#:LUH#WR#WKH#FKDQQHO¶V#FRQQHFWRU1
6HH#WKH#³:LULQJ´#VHFWLRQ#HDUOLHU#LQ#WKLV#FKDSWHU#IRU#GHWDLOV1

6WHS#5=#8VH#WKH#DSSURSULDWH#/LPLW#0HQX#WR#VHWXS#WKH#OLPLWV1#
6HH#³/LPLWV´#RQ#SDJH 86#IRU#LQIRUPDWLRQ#DERXW#OLPLWV1

$#6HQVR&RGH#SURJUDP#UXQQLQJ#RQ#D#0DWKHPDWLFV#9LUWXDO#&KDQQHO#PD\#
RYHUULGH#WKH#GHIDXOW#EHKDYLRU#RI#WKH#UHOD\#RXWSXWV1#&RQVXOW#WKH#&XVWRPHU#

,QIRUPDWLRQ#6KHHW#LQFOXGHG#ZLWK#\RXU#LQVWUXPHQW#IRU#GHWDLOV1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#458



4617##6SHFLILFDWLRQV

#5(/$<#287387
4XDQWLW\#DQG#7\SH 7#IRUP#&

&RQWDFW#5DWLQJ 318$###839$&#PD[1#+FRQVXOW#IDFWRU\#IRU#
4589$&#PD[1#RSHUDWLRQ,
4$###639'&#PD[1
#SDJH#459######33;0393;033
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46
4618##&KDQQHO#0HQX
7KH#5HOD\#2XWSXW#FKDQQHO¶V#6(783#PHQX#DOORZV#\RX#WR#PDQXDOO\#WXUQ#WKH#UHOD\V
RQ#DQG#RII#WR#YHULI\#WKDW#WKH\#DUH#IXQFWLRQLQJ1#7R#FKDQJH#WKH#RSHUDWLRQ#RI#WKH#OLPLWV/
VHH#³/LPLW#0HQXV´#RQ#SDJH 881##

'HWDLOHG# LQVWUXFWLRQV#RQ#RSHUDWLQJ#WKH# LQVWUXPHQW# LQ#WKH#6(783#0HQX#PRGH#FDQ
EH#IRXQG#LQ#³6(783#0HQX#PRGH´#RQ#SDJH 561##$#GLDJUDP#RI#DOO#PHQXV#LV#ORFDWHG
LQ#³6HWXS#0HQX#5HIHUHQFH´#RQ#SDJH 4881

461814#',$*1267,&6',$*1267,&6',$*1267,&6',$*1267,&6

6XE00HQX

5(/$<#45(/$<#45(/$<#45(/$<#4#0HQX#,WHP 7KH#RSWLRQV#IRU#WKLV#PHQX#LWHP#DUH=

� ³21212121´#ZLOO#WXUQ#WKH#UHOD\#RQ1
� ³2))2))2))2))´#ZLOO#WXUQ#WKH#UHOD\#RII1

5(/$<#55(/$<#55(/$<#55(/$<#5#0HQX#,WHP 7KH#RSWLRQV#IRU#WKLV#PHQX#LWHP#DUH=
� ³21212121´#ZLOO#WXUQ#WKH#UHOD\#RQ1
� ³2))2))2))2))´#ZLOO#WXUQ#WKH#UHOD\#RII1

5(/$<#65(/$<#65(/$<#65(/$<#6#0HQX#,WHP 7KH#RSWLRQV#IRU#WKLV#PHQX#LWHP#DUH=

� ³21212121´#ZLOO#WXUQ#WKH#UHOD\#RQ1
� ³2))2))2))2))´#ZLOO#WXUQ#WKH#UHOD\#RII1

5(/$<#75(/$<#75(/$<#75(/$<#7#0HQX#,WHP 7KH#RSWLRQV#IRU#WKLV#PHQX#LWHP#DUH=

� ³21212121´#ZLOO#WXUQ#WKH#UHOD\#RQ1
� ³2))2))2))2))´#ZLOO#WXUQ#WKH#UHOD\#RII1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#45:



#SDJH#45;######33;0393;033
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47
&KDSWHU#47
'$&#2XWSXW#&KDQQHO

4714##)HDWXUHV
7KH#'$&#2XWSXW#FKDQQHO#XVHV#D#GLJLWDO0WR0DQDORJ#FRQYHUWHU#WR#JHQHUDWH#D#YROWDJH
RU#FXUUHQW#IURP#DQ\#FKDQQHO¶V#WUDFN/#SHDN#RU#YDOOH\#YDOXH1##7KLV#W\SH#RI#FKDQQHO#LV
RIWHQ#XVHG#WR#SURYLGH#D#0DWKHPDWLFV#9LUWXDO#FKDQQHO#ZLWK#DQ#DQDORJ#RXWSXW1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#45<



4715##:LULQJ
&RQQHFW#\RXU#UHDGRXW# LQVWUXPHQW#WR#D#'$&#2XWSXW#FKDQQHO#E\#ZLULQJ# LW# WR#WKH#450SLQ
FRQQHFWRU#RI# WKDW# FKDQQHO1# #7KH#&XVWRPHU# ,QIRUPDWLRQ#6KHHW# WKDW# VKLSSHG#ZLWK# WKH
LQVWUXPHQW#GHVFULEHV#ZKLFK#FDUGV#DUH# LQVWDOOHG# LQ#HDFK#FKDQQHO1#7KH#SLQ0RXW# IRU# WKLV
FRQQHFWRU#LV#VKRZQ#RQ#WKH#IROORZLQJ#WDEOH1

7KH#$QDORJ#2XWSXW#DQG#$QDORJ#5HWXUQ#SLQV#DUH#HOHFWULFDOO\#LVRODWHG#IURP#DOO#RWKHU#SLQV
RQ#WKH#LQVWUXPHQW1

7DEOH#4704=#'$&#2XWSXW#&KDQQHO#3LQ#&RQQHFWLRQV

3LQ /DEHO )XQFWLRQ 5HIHUHQFH#3LQ

4#+WRS, 12& 1R#FRQQHFWLRQ
5 12& 1R#FRQQHFWLRQ
6 12& 1R#FRQQHFWLRQ
7 12& 1R#FRQQHFWLRQ
8 12& 1R#FRQQHFWLRQ
9 12& 1R#FRQQHFWLRQ
: .287 $QDORJ#2XWSXW ;
; 0287 $QDORJ#5HWXUQ 0
< 12& 1R#FRQQHFWLRQ
43 12& 1R#FRQQHFWLRQ
44 12& 1R#FRQQHFWLRQ
45

+ERWWRP,
12& 1R#FRQQHFWLRQ
#SDJH#463######33;0393;033
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47
4716##6HWXS#3URFHGXUH
,I#\RX#DUH#QRW# IDPLOLDU#ZLWK#RSHUDWLQJ# WKH# LQVWUXPHQW# LQ# WKH#6(783#PHQX#PRGH/
VHH# ³6(783#0HQX#PRGH´# RQ# SDJH 561# #$# OLVWLQJ#RI#DOO#PHQX# LWHPV# LV# JLYHQ# LQ
³6HWXS#0HQX#5HIHUHQFH´#RQ#SDJH 4881

6WHS#4=#'HWHUPLQH# LI#\RX#KDYH#D#9ROWDJH#'$&#2XWSXW#FKDQQHO#RU#D#&XUUHQW#'$&
2XWSXW#FKDQQHO1
&KHFN#WKH#LQVWUXPHQW¶V#&XVWRPHU#,QIRUPDWLRQ#6KHHW/#RU#VHH#³,GHQWLI\LQJ#WKH
2XWSXW#7\SH´#RQ#SDJH 4681

6WHS#5=#:LUH#WKH#UHDGRXW#LQVWUXPHQW#WR#WKH#FKDQQHO¶V#FRQQHFWRU1
6HH#WKH#³:LULQJ´#VHFWLRQ#HDUOLHU#LQ#WKLV#FKDSWHU#IRU#GHWDLOV1

6WHS#6=#6HOHFW#WKH#YDOXH#+FKDQQHO#DQG#VRXUFH,#XVHG#WR#GULYH#WKH#$QDORJ#2XWSXW#
6HH#WKH#³&KDQQHO#0HQX´#RQ#SDJH 466#IRU#GHWDLOV1

6WHS#7=#6HOHFW#WKH#IXOO0VFDOH#DQG#]HUR0VFDOH#VHWWLQJV#XVHG#WR#GULYH#WKH#$QDORJ#2XW0
SXW1
6HH#WKH#³&KDQQHO#0HQX´#RQ#SDJH 466#IRU#GHWDLOV1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#464



4717##6SHFLILFDWLRQV

$1$/2*#287387
9ROWDJH#UDQJH#+YROWDJH#RXWSXW

FKDQQHOV,
8/#�8#RU#43#9'&

&XUUHQW#UDQJH#+FXUUHQW#RXWSXW
FKDQQHOV,

7053#P$

6RXUFH DQ\#FKDQQHO¶V#WUDFN/#SHDN#RU#YDOOH\#YDOXH
,VRODWLRQ 8339

5HVROXWLRQ 45#ELWV
8SGDWH#5DWH GHSHQGV#RQ#KRZ#PDQ\#FKDQQHOV#DUH#

LQVWDOOHG#LQ#WKH#LQVWUXPHQW
#SDJH#465######33;0393;033
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47
4718##&KDQQHO#0HQX
(DFK#'$&#2XWSXW# FKDQQHO# LV# FRQILJXUHG# DQG# FDOLEUDWHG# YLD# LWV# FKDQQHO#PHQX1
'HWDLOHG# LQVWUXFWLRQV#RQ#RSHUDWLQJ#WKH# LQVWUXPHQW# LQ#WKH#6(783#0HQX#PRGH#FDQ
EH#IRXQG#LQ#³6(783#0HQX#PRGH´#RQ#SDJH 561##$#GLDJUDP#RI#DOO#PHQXV#LV#ORFDWHG
LQ#³6HWXS#0HQX#5HIHUHQFH´#RQ#SDJH 4881

471814#'$&#6(783'$&#6(783'$&#6(783'$&#6(783

6XE00HQX
7KLV#VXE0PHQX#FRQWDLQV#IRXU#LWHPV#WKDW#FRQWUROV#WKH#DQDORJ#RXWSXW#RI#WKH#FKDQQHO1

'$&1#&+$11(/'$&1#&+$11(/'$&1#&+$11(/'$&1#&+$11(/#0HQX#,WHP 7KLV#FKRRVHV#ZKLFK#FKDQQHO#ZLOO#GULYH#WKH#'LJLWDO0WR0$QDORJ#&RQYHUWHU#+'$&,#RXW0
SXW1#

'$&1#6285&(#'$&1#6285&(#'$&1#6285&(#'$&1#6285&(#0HQX#,WHP 7KLV#GHVLJQDWHV#WKH#GDWD#VRXUFH#RI#WKH#FKDQQHO#PRQLWRUHG#E\#WKH#DQDORJ#RXWSXW1
(DFK#FKDQQHO#KDV#WKUHH#GDWD#VRXUFHV=#WKH#OLYH#WUDFNLQJ#YDOXH#+75$&.,/#LWV#KLJKHVW
YDOXH#+3($.,/#DQG#LWV#ORZHVW#YDOXH#+9$//(<,1
7KH#RSWLRQV#IRU#WKLV#PHQX#LWHP#DUH=

� ³75$&.75$&.75$&.75$&.´#PHDQV#WKH#OLYH#WUDFNLQJ#YDOXH#RI#WKH#FKDQQHO1#
� ³3($.3($.3($.3($.´#PHDQV#WKH#KLJKHVW#YDOXH#RI#WKH#FKDQQHO#VLQFH#WKH#SHDN2YDOOH\#GHWHFWRU#

ZDV#ODVW#FOHDUHG1
� ³9$//(<9$//(<9$//(<9$//(<´#PHDQV#WKH#ORZHVW#YDOXH#RI#WKH#FKDQQHO#VLQFH#WKH#SHDN2YDOOH\#GHWHFWRU#

ZDV#ODVW#FOHDUHG1

'$&1#=(5206&$/('$&1#=(5206&$/('$&1#=(5206&$/('$&1#=(5206&$/(#0HQX#,WHP 7KLV#VSHFLILHV#ZKDW#YDOXH/#LQ#HQJLQHHULQJ#XQLWV/#FRUUHVSRQGV#WR#]HUR#RXWSXW#RQ#WKH
$QDORJ#2XWSXW1##

³=HUR#RXWSXW´#PLJKW#EH#3#9ROWV/#518#9ROWV/#8#9ROWV/#7#P$#RU#45#P$#GHSHQGLQJ#RQ#LI
WKH#FKDQQHO#KDV#D#YROWDJH#RU#FXUUHQW#RXWSXW#DQG#KRZ# LW# LV#FRQILJXUHG1# #6HH# WKH
³'LJLWDO0WR0$QDORJ#2XWSXW´#VHFWLRQ#RI#WKLV#FKDSWHU#IRU#GHWDLOV1
7KLV#PHQX#LWHP#LV#QRW#DXWRPDWLFDOO\#XSGDWHG#E\#DQRWKHU#FKDQQHO¶V#6LJQDWXUH#0RG0
XOH#HTXLSSHG#WUDQVGXFHU1#

'$&1#)8//06&$/('$&1#)8//06&$/('$&1#)8//06&$/('$&1#)8//06&$/(#0HQX#,WHP 7KLV#VSHFLILHV#ZKDW#YDOXH/# LQ#HQJLQHHULQJ#XQLWV/#FRUUHVSRQGV#WR#IXOO#RXWSXW#RQ#WKH
$QDORJ#2XWSXW1#

³)XOO#RXWSXW´#PLJKW#EH#8#9ROWV/#43#9ROWV#RU#53#P$#GHSHQGLQJ#RQ#LI#WKH#FKDQQHO#KDV
D#YROWDJH#RU#FXUUHQW#RXWSXW#DQG#KRZ# LW# LV#FRQILJXUHG1# #6HH# WKH# ³'LJLWDO0WR0$QDORJ
2XWSXW´#VHFWLRQ#RI#WKLV#FKDSWHU#IRU#GHWDLOV1

7KLV#PHQX#LWHP#LV#QRW#DXWRPDWLFDOO\#XSGDWHG#E\#DQRWKHU#FKDQQHO¶V#6LJQDWXUH#0RG0
XOH#HTXLSSHG#WUDQVGXFHU1#
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#466



471815#',$*1267,&6',$*1267,&6',$*1267,&6',$*1267,&6

6XE00HQX

'$&#)8//#6&$/('$&#)8//#6&$/('$&#)8//#6&$/('$&#)8//#6&$/(#0HQX#,WHP :KHQ#WKLV#PHQX#LWHP#LV#VHOHFWHG/#WKH#$QDORJ#2XWSXW#RI#WKH#FKDQQHO#LV#IRUFHG#WR#LWV#IXOO0
VFDOH#RXWSXW/#WKHQ#'$&#83'$7(''$&#83'$7(''$&#83'$7(''$&#83'$7('#LV#GLVSOD\HG1##7KLV#LV#XVHIXO#ZKHQ#FDOLEUDWLQJ#RU#WULPPLQJ
WKH#UHDGRXW#FRQQHFWHG#WR#WKH#$QDORJ#2XWSXW1

'$&#=(52#6&$/('$&#=(52#6&$/('$&#=(52#6&$/('$&#=(52#6&$/(#0HQX#,WHP :KHQ# WKLV#PHQX# LWHP# LV#VHOHFWHG/# WKH#$QDORJ#2XWSXW#RI# WKH#FKDQQHO# LV# IRUFHG# WR# LWV
]HUR0VFDOH#RXWSXW/#WKHQ#'$&#83'$7(''$&#83'$7(''$&#83'$7(''$&#83'$7('#LV#GLVSOD\HG1##7KLV#LV#XVHIXO#ZKHQ#FDOLEUDWLQJ#RU#WULP0
PLQJ#WKH#UHDGRXW#FRQQHFWHG#WR#WKH#$QDORJ#2XWSXW1
#SDJH#467######33;0393;033
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4719##$QDORJ#2XWSXW#&RQILJXUDWLRQ

471914#,GHQWLI\LQJ#WKH
2XWSXW#7\SH

$#'$&#2XWSXW# FKDQQHO# LV# DYDLODEOH#ZLWK# RQH# RI# WZR# W\SHV# RI# GLJLWDO0WR0DQDORJ
+'$&,# RXWSXWV=# YROWDJH# RU# FXUUHQW1# #<RX# FDQ# GHWHUPLQH#ZKLFK# W\SH# RI# RXWSXW# D
FKDQQHO#KDV#E\#RQH#RI#WKUHH#ZD\V=

� &RQVXOWLQJ#WKH#LQVWUXPHQW¶V#&XVWRPHU#,QIRUPDWLRQ#6KHHW
� ([DPLQLQJ#WKH#6<67(0#0(186<67(0#0(186<67(0#0(186<67(0#0(18#0!#&21),*85$7,21&21),*85$7,21&21),*85$7,21&21),*85$7,21#0!#&+$11(/&+$11(/&+$11(/&+$11(/#QQ#7<3(7<3(7<3(7<3(#PHQX#LWHP#ZKHUH#

QQ#LV#WKH#QXPEHU#RI#WKH#FKDQQHO1#,I#WKH#FKDQQHO¶V#W\SH#LV#92/7$*(#'$&92/7$*(#'$&92/7$*(#'$&92/7$*(#'$&/#LW#KDV#D#
YROWDJH#RXWSXW1#,I#WKH#FKDQQHO¶V#W\SH#LV#&855(17#'$&&855(17#'$&&855(17#'$&&855(17#'$&/#LW#KDV#D#FXUUHQW#RXWSXW1

� ([DPLQLQJ#WKH#FKDQQHO¶V#FLUFXLW#ERDUG#DV#VKRZQ#LQ#WKH#ILJXUH#EHORZ1

471915#&KDQQHO#0HQX
,WHPV

7KH#$QDORJ#2XWSXW#FDQ#EH#GULYHQ#E\#DQ\#FKDQQHO¶V#WUDFN/#SHDN#RU#YDOOH\#YDOXH1#

6HH# WKH# ³&KDQQHO#0HQX´#VHFWLRQ#HDUOLHU# LQ# WKLV#FKDSWHU# IRU#D#FRPSOHWH# OLVWLQJ#RI
6(783#PHQX#LWHPV#DYDLODEOH#RQ#WKH#'$&1#6(783'$&1#6(783'$&1#6(783'$&1#6(783#VXE0PHQX1#

471916#2XWSXW
6HOHFWLRQ

-XPSHUV#ORFDWHG#RQ#WKH#FKDQQHO¶V#FLUFXLW#ERDUG#GHWHUPLQH#ZKDW#RXWSXWV#DUH#JHQHU0
DWHG#ZKHQ#WKH#YDOXH#VHOHFWHG#WR#GULYH#WKH#$QDORJ#2XWSXW#+IURP#WKH#'$&1#&+$11(/'$&1#&+$11(/'$&1#&+$11(/'$&1#&+$11(/#DQG
'$&1#6285&('$&1#6285&('$&1#6285&('$&1#6285&(#PHQX#LWHPV,#HTXDOV#WKH#'$&1#)8//#6&$/('$&1#)8//#6&$/('$&1#)8//#6&$/('$&1#)8//#6&$/(#DQG#'$&1#=(52#6&$/('$&1#=(52#6&$/('$&1#=(52#6&$/('$&1#=(52#6&$/(#VHWWLQJV1

)LJXUH#4704=#'LJLWDO0WR0$QDORJ#2XWSXW#-XPSHU#/RFDWLRQV

'$&1#=(52#6&$/('$&1#=(52#6&$/('$&1#=(52#6&$/('$&1#=(52#6&$/(

2XWSXW
'$&1#)8//#6&$/('$&1#)8//#6&$/('$&1#)8//#6&$/('$&1#)8//#6&$/(

2XWSXW
364

MXPSHU
-44

MXPSHU

&+$11(/6#:,7+#92/7$*(#28387
3089 518#9ROWV 8#9ROWV ERWWRP RSHQ
3089 3#9ROWV 8#9ROWV ERWWRP FORVHG
�89 3#9ROWV 8#9ROWV WRS RSHQ
30439 8#9ROWV 43#9ROWV PLGGOH RSHQ
30439 3#9ROWV 43#9ROWV PLGGOH FORVHG

&+$11(/6#:,7+#&855(17#287387
7053P$ 7#P$ 53#P$ ERWWRP FORVHG
7053P$ 45#P$ 53#P$ ERWWRP RSHQ
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#468



471:##7URXEOHVKRRWLQJ

471:14#(UURU
0HVVDJHV

6HH#³(UURU#0HVVDJHV´#RQ#SDJH 47<#IRU#LQIRUPDWLRQ#UHODWLQJ#WR#HUURU#PHVVDJHV1

471:15#&RPPRQ
3UREOHPV#DQG

6ROXWLRQV

$QDORJ#2XWSXW
,QFRUUHFW

0DNH# FHUWDLQ#RI# WKH# W\SH# RI#$QDORJ#2XWSXW# +YROWDJH# RU# FXUUHQW,# WKDW# WKH# FKDQQHO# LV
HTXLSSHG#ZLWK>#VHH#³,GHQWLI\LQJ#WKH#2XWSXW#7\SH´#RQ#SDJH 4681

8VH#WKH#',$*1267,&6#',$*1267,&6#',$*1267,&6#',$*1267,&6# 0!#'$&#)8//#6&$/('$&#)8//#6&$/('$&#)8//#6&$/('$&#)8//#6&$/(#DQG#',$*1267,&6',$*1267,&6',$*1267,&6',$*1267,&6#0!#'$&#=(52#6&$/('$&#=(52#6&$/('$&#=(52#6&$/('$&#=(52#6&$/(#PHQX# LWHPV#WR
IRUFH#WKH#$QDORJ#2XWSXW#WR#D#NQRZQ#RXWSXW1##7KHQ/#DGMXVW#\RXU#UHDGRXW#GHYLFH/#SDQHO
PHWHU/#3/&#RU#GDWD#DFTXLVLWLRQ#V\VWHP#WR#PDWFK1
&KHFN#WKH#RXWSXW#VHOHFWLRQ#MXPSHUV>#VHH#³2XWSXW#6HOHFWLRQ´#RQ#SDJH 4681

&KHFN#WKH#³'$&#6(783'$&#6(783'$&#6(783'$&#6(783#0!#'$&1#=(5206&$/('$&1#=(5206&$/('$&1#=(5206&$/('$&1#=(5206&$/(´#DQG#³'$&#6(783'$&#6(783'$&#6(783'$&#6(783#0!#'$&#)8//06&$/('$&#)8//06&$/('$&#)8//06&$/('$&#)8//06&$/(´#PHQX#LWHPV1

6HQVLWLYLW\#WR#(0,25), 7R# REWDLQ# PD[LPXP# LPPXQLW\# WR# HOHFWURPDJQHWLF# RU# UDGLR# IUHTXHQF\# LQWHUIHUHQFH/
PDNH#FHUWDLQ#WKDW#WKH#VKLHOG#RI#WKH#FDEOH#LV#FRQQHFWHG#WR#JURXQG2HDUWK#RQO\#DW#WKH#UHDG0
RXW#GHYLFH1###7KH#VKLHOG#RI#WKH#FDEOH#VKRXOG#QRW#EH#FRQQHFWHG#WR#WKH#LQVWUXPHQW1#
#SDJH#469######33;0393;033
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########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#46:



#SDJH#46;######33;0393;033
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48
&KDSWHU#48
6SOLW#'LVSOD\#9LUWXDO#&KDQQHO

4814##)HDWXUHV
7KH#6SOLW#'LVSOD\#9LUWXDO#&KDQQHO#DOORZV# WKH#GLVSOD\#RI# WZR#WUDFN/#SHDN#RU#YDOOH\
YDOXHV#IURP#DQ\#WZR#FKDQQHOV#DW#WKH#VDPH#WLPH1##2QH#YDOXH#LV#GLVSOD\HG#RQ#WKH#OHIW
VLGH#RI#WKH#GLVSOD\/#DQG#DQRWKHU#YDOXH#LV#GLVSOD\HG#RQ#WKH#ULJKW#VLGH1
7KH#GLVSOD\#VHWXS#XVHG#WR#IRUPDW#HDFK#YDOXH#LV#LQKHULWHG#IURP#WKH#VRXUFH#FKDQQHO
RI#WKH#YDOXH1

6SOLW#'LVSOD\V#DUH#PRVW#XVHIXO#RQ#FKDVVLV#ZLWK#D#490FKDUDFWHU#GLVSOD\#VXFK#DV#WKH
0RGHOV#6&4333/#6&5333#DQG#6&53341# #7KH#TXDG0OLQH/# 530FKDUDFWHU#GLVSOD\#RI
WKH#0RGHO#6&6337/#KRZHYHU/#DOUHDG\#DOORZV#DQ# ,QSXW#&KDQQHO# WR#VKRZ# LWV#RZQ
7UDFN#)#3HDN/#7UDFN#)#9DOOH\#RU#3HDN#)#9DOOH\#YDOXHV#RQ#WKH#GLVSOD\#DW#WKH#VDPH
WLPH1# #7KXV/#D#6SOLW#'LVSOD\#9LUWXDO#&KDQQHO# LV#QRW#JHQHUDOO\#XVHG#RQ#DQ#0RGHO
6&63371

4815##:LULQJ
$#9LUWXDO#&KDQQHO#H[LVWV#LQ#VRIWZDUH#RQO\>#LW#GRHV#QRW#RFFXS\#D#SK\VLFDO#VORW#LQVLGH
RI# WKH# LQVWUXPHQW¶V#FKDVVLV1##+RZHYHU/#D#9LUWXDO#&KDQQHO#GRHV#UHTXLUH#D#FKDQQHO
QXPEHU1

7KHUH#LV#QR#UHDU0SDQHO#FRQQHFWRU#IRU#D#9LUWXDO#&KDQQHO1

4816##6HWXS#3URFHGXUH
,I#\RX#DUH#QRW# IDPLOLDU#ZLWK#RSHUDWLQJ# WKH# LQVWUXPHQW# LQ# WKH#6(783#PHQX#PRGH/
VHH#³6(783#0HQX#PRGH´#RQ#SDJH 561##$#OLVWLQJ#RI#DOO#PHQX#LWHP#LV#JLYHQ#LQ#³6HWXS
0HQX#5HIHUHQFH´#RQ#SDJH 4881

6WHS#4=#(QWHU#WKH#YDOXH#WR#EH#GLVSOD\HG#RQ#WKH#OHIW#VLGH#ZLWK#/()7#&+$11(//()7#&+$11(//()7#&+$11(//()7#&+$11(/#DQG#/()7/()7/()7/()7

6285&(6285&(6285&(6285&(1#
6WHS#5=#(QWHU# WKH#YDOXH# WR#EH#GLVSOD\HG#RQ# WKH# ULJKW#VLGH#ZLWK# 5,*+7# &+$11(/5,*+7# &+$11(/5,*+7# &+$11(/5,*+7# &+$11(/#DQG

5,*+7#6285&(5,*+7#6285&(5,*+7#6285&(5,*+7#6285&(1#
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#46<



4817##&KDQQHO#0HQX
#'HWDLOHG# LQVWUXFWLRQV#RQ#RSHUDWLQJ#WKH# LQVWUXPHQW# LQ#WKH#6(783#0HQX#PRGH#FDQ#EH
IRXQG# LQ# ³6(783#0HQX#PRGH´# RQ# SDJH 561# #$# GLDJUDP# RI# DOO#PHQXV# LV# ORFDWHG# LQ
³6HWXS#0HQX#5HIHUHQFH´#RQ#SDJH 4881

/()7#&+$11(//()7#&+$11(//()7#&+$11(//()7#&+$11(/#0HQX#,WHP 7KLV#VSHFLILHV#WKH#FKDQQHO#WKDW#LV#GLVSOD\HG#RQ#WKH#OHIW#KDOI#RI#WKH#VSOLW#GLVSOD\1

/()7#6285&(#/()7#6285&(#/()7#6285&(#/()7#6285&(#0HQX#,WHP 7KLV#OHWV#\RX#GHVLJQDWH#WKH#GDWD#VRXUFH#RI#WKH#FKDQQHO#PRQLWRUHG#E\#WKH#OHIW#KDOI#RI#WKH
VSOLW#GLVSOD\1##(DFK#FKDQQHO#KDV#WKUHH#GDWD#VRXUFHV=#WKH#OLYH#WUDFNLQJ#YDOXH#+75$&.,/
LWV#KLJKHVW#YDOXH#+3($.,/#DQG#LWV#ORZHVW#YDOXH#+9$//(<,1

7KH#RSWLRQV#IRU#WKLV#PHQX#LWHP#DUH=

� ³75$&.75$&.75$&.75$&.´#PHDQV#WKH#OLYH#WUDFNLQJ#YDOXH#RI#WKH#FKDQQHO1#
� ³3($.3($.3($.3($.´#PHDQV#WKH#KLJKHVW#YDOXH#RI#WKH#FKDQQHO#VLQFH#WKH#SHDN#GHWHFWRU#ZDV#ODVW#

FOHDUHG1
� ³9$//(<9$//(<9$//(<9$//(<´#PHDQV#WKH#ORZHVW#YDOXH#RI#WKH#FKDQQHO#VLQFH#WKH#YDOOH\#GHWHFWRU#ZDV#ODVW#

FOHDUHG1

5,*+7#&+$11(/5,*+7#&+$11(/5,*+7#&+$11(/5,*+7#&+$11(/#0HQX#,WHP 7KLV#VSHFLILHV#WKH#FKDQQHO#WKDW#LV#GLVSOD\HG#RQ#WKH#ULJKW#KDOI#RI#WKH#VSOLW#GLVSOD\1

5,*+7#6285&(5,*+7#6285&(5,*+7#6285&(5,*+7#6285&(#0HQX#,WHP 7KLV#OHWV#\RX#GHVLJQDWH#WKH#GDWD#VRXUFH#RI#WKH#FKDQQHO#PRQLWRUHG#E\#WKH#ULJKW#KDOI#RI
WKH# VSOLW# GLVSOD\1# # (DFK# FKDQQHO# KDV# WKUHH# GDWD# VRXUFHV=# WKH# OLYH# WUDFNLQJ# YDOXH
+75$&.,/#LWV#KLJKHVW#YDOXH#+3($.,/#DQG#LWV#ORZHVW#YDOXH#+9$//(<,1

7KH#RSWLRQV#IRU#WKLV#PHQX#LWHP#DUH=
� ³75$&.75$&.75$&.75$&.´#PHDQV#WKH#OLYH#WUDFNLQJ#YDOXH#RI#WKH#FKDQQHO1#
� ³3($.3($.3($.3($.´#PHDQV#WKH#KLJKHVW#YDOXH#RI#WKH#FKDQQHO#VLQFH#WKH#SHDN#GHWHFWRU#ZDV#ODVW#

FOHDUHG1
� ³9$//(<9$//(<9$//(<9$//(<´#PHDQV#WKH#ORZHVW#YDOXH#RI#WKH#FKDQQHO#VLQFH#WKH#YDOOH\#GHWHFWRU#ZDV#ODVW#

FOHDUHG1

/($9(#0(18/($9(#0(18/($9(#0(18/($9(#0(18#0HQX#,WHP :KHQ#WKH#PHQX#LWHP#LV#GLVSOD\HG/#SUHVV#>(17(5@#WR#OHDYH#WKLV#PHQX1##3UHVV#>(;,7@#WR
UHWXUQ#WR#WKH#581#PRGH1
#SDJH#473######33;0393;033
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49
&KDSWHU#49
0DWKHPDWLFV#9LUWXDO#&KDQQHO

4914##)HDWXUHV
7KH#0DWKHPDWLFV#9LUWXDO#&KDQQHO#LV#D#SRZHUIXO/#IOH[LEOH#PHDQV#WR#DOORZ#6&#6HULHV
,QVWUXPHQWV#WR#SHUIRUP#VLPSOH#WR#PRGHUDWH#IXQFWLRQV#WKDW#SUHYLRXVO\#UHTXLUHG#WKH
XVH#RI#H[SHQVLYH#SURJUDPPDEOH#ORJLF#FRQWUROOHUV#+3/&,1
$#0DWKHPDWLFV#9LUWXDO#&KDQQHO#LV#DNLQ#WR#D#3/&>#LW#FDQ#H[HFXWH#SURJUDPV#ZULWWHQ
LQ#DQ#LQWHUSUHWLYH#ODQJXDJH#FDOOHG#6HQVR&RGH1##$W#WKH#WLPH#RI#RUGHU/#\RXU#VSHFLILF
DSSOLFDWLRQ#LV#DQDO\]HG#E\#RXU#VDOHV#DQG#HQJLQHHULQJ#VWDII#DQG#RQH#RU#PRUH#6HQ0
VR&RGH#SURJUDPV#DUH#FUHDWHG1##7KHVH#6HQVR&RGH#SURJUDPV#DUH#ORDGHG#LQWR#WKH
0DWKHPDWLFV#9LUWXDO#FKDQQHOV#RI#WKH# LQVWUXPHQW#DW#WKH#IDFWRU\1##7KH#HQG#UHVXOW# LV
DQ# LQVWUXPHQW# WKDW#PHHWV#\RXU#VSHFLILF#QHHGV#EXW# LV#EXLOW#ZLWK#SURYHQ#KDUGZDUH
DQG#VRIWZDUH1
6HQVR&RGH# SURJUDPV# DOORZ# WKH# LQVWUXPHQW# WR# SHUIRUP# D# YDULHW\# RI# IXQFWLRQV
LQFOXGLQJ=

� 0DWKHPDWLFV=#DGGLWLRQ/#VXEWUDFWLRQ/#PXOWLSOLFDWLRQ/#GLYLVLRQ/#VTXDUH#URRWV/#HWF1
� /RJLFDO=#LI2WKHQ#FRQGLWLRQ#VWDWHPHQWV/#FRPSDULVRQ#RI#YDOXHV
� 7LPLQJ
� ,QSXW=#IURP#DQ\#FKDQQHO¶V#WUDFN/#SHDN#RU#YDOOH\#YDOXHV/#RSHQ0FROOHFWRU#LQSXWV/#

FRQVWDQW#XVHU0HQWHUHG#YDOXHV#IURP#WKH#6(783#PHQX
� 2XWSXW=#(DFK#0DWKHPDWLFV#&KDQQHO#JHQHUDWHV#LWV#RZQ#WUDFN/#SHDN/#DQG#YDOOH\#

YDOXHV1##$#6HQVR&RGH#SURJUDP#FDQ#³WDNH#FRQWURO´#RI#WKH#/LPLW#2XWSXW#DQG2RU#
IURQW#SDQHO#LQGLFDWRU#OLJKWV1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#474



4915##:LULQJ
$#9LUWXDO#&KDQQHO#H[LVWV#LQ#VRIWZDUH#RQO\>#LW#GRHV#QRW#RFFXS\#D#SK\VLFDO#VORW#LQVLGH#RI
WKH#LQVWUXPHQW¶V#FKDVVLV1##+RZHYHU/#D#9LUWXDO#&KDQQHO#GRHV#UHTXLUH#D#FKDQQHO#QXPEHU1

$#6HQVR&RGH#SURJUDP#WKDW#LV#H[HFXWHG#E\#D#0DWKHPDWLFV#9LUWXDO#&KDQQHO#FDQ#XVH#WKH
6\VWHP#FRQQHFWRU¶V#/LPLW#2XWSXW#SLQV#DQG#)XQFWLRQ# ,QSXW#SLQV# IRU# LWV#RZQ#SXUSRVHV1
&RQVXOW# WKH#&XVWRPHU# ,QIRUPDWLRQ#6KHHW# LQFOXGHG#ZLWK# WKH#SDUWLFXODU# LQVWUXPHQW# IRU
GHWDLOV1
#SDJH#475######33;0393;033
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4916##6HWXS#3URFHGXUH
,I#\RX#DUH#QRW# IDPLOLDU#ZLWK#RSHUDWLQJ# WKH# LQVWUXPHQW# LQ# WKH#6(783#PHQX#PRGH/
VHH#³6(783#0HQX#PRGH´#RQ#SDJH 561##$#OLVWLQJ#RI#DOO#PHQX#LWHP#LV#JLYHQ#LQ#³6HWXS
0HQX#5HIHUHQFH´#RQ#SDJH 4881

6WHS#4=#([DPLQH#WKH#&XVWRPHU#,QIRUPDWLRQ#6KHHW1
7KH# LQVWUXPHQW¶V#&XVWRPHU# LQIRUPDWLRQ#6KHHW#FRQWDLQV# LPSRUWDQW# LQIRUPD0
WLRQ#DERXW#ZKDW#HDFK#0DWKHPDWLFV#&KDQQHO#GRHV#DQG#ZKDW#)XQFWLRQ#,QSXWV
DQG2RU#/LPLW#2XWSXW#SLQV#RI#WKH#6\VWHP#FRQQHFWRU#DUH#XVHG1

6WHS#5=#:LUH#WR#WKH#SLQV#RQ#WKH#6\VWHP#FRQQHFWRU1#
6HH#³6\VWHP#&RQQHFWRU´#RQ#SDJH 681##,W#LV#LPSRUWDQW#WR#UHDG#WKH#&XVWRPHU
,QIRUPDWLRQ#6KHHW#WR#GHWHUPLQH#WKH#ZLULQJ#IRU#\RXU#DSSOLFDWLRQ1

6WHS#6=#9HULI\#RSHUDWLRQ1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#476



4917##&KDQQHO#0HQX
(DFK#0DWKHPDWLFV#9LUWXDO#&KDQQHO#FDQ#KDYH# LWV#FRQILJXUDWLRQ#DQG#6HQVR&RGH#SUR0
JUDPPLQJ#H[DPLQHG#YLD#LWV#FKDQQHO#PHQX1##,W#LV#QRW#SRVVLEOH#WR#DOWHU#WKH#6HQVR&RGH
SURJUDP#ZLWK#WKH#6(783#PHQX1##'HWDLOHG#LQVWUXFWLRQV#RQ#RSHUDWLQJ#WKH#LQVWUXPHQW#LQ
WKH#6(783#0HQX#PRGH#FDQ#EH#IRXQG#LQ#³6(783#0HQX#PRGH´#RQ#SDJH 561##$#GLDJUDP
RI#DOO#PHQXV#LV#ORFDWHG#LQ#³6HWXS#0HQX#5HIHUHQFH´#RQ#SDJH 4881

491714#6(162&2'(#3216(162&2'(#3216(162&2'(#3216(162&2'(#321

0HQX#,WHP
7KLV#PHQX# LWHP#GLVSOD\V# WKH#SDUW#QXPEHU#DQG# UHYLVLRQ# OHYHO#RI# WKH#6HQVR&RGH#SUR0
JUDP#ORDGHG#LQ#WKLV#0DWKHPDWLFV#9LUWXDO#&KDQQHO1

491715#86(5#9$/8(686(5#9$/8(686(5#9$/8(686(5#9$/8(6

6XE00HQX
7KLV#VXE0PHQX#FRQWDLQV#PHQX# LWHPV# IRU#HDFK#RI# WKH#8VHU#9DOXHV1# #8VHU#9DOXHV#DUH
FRQVWDQW#QXPHULF#YDOXHV#WKDW#FDQ#EH#HGLWHG#E\#WKH#XVHU#DQG#UHDG#E\#D#6HQVR&RGH#SUR0
JUDP1##7KH#XVH#RI#HDFK#8VHU#9DOXH#GHSHQGV#RQ#WKH#6HQVR&RGH#SURJUDP#ORDGHG#LQ#WKH
0DWKHPDWLFV#9LUWXDO#&KDQQHO1#

%\#GHIDXOW/#WKH#IRXU#LWHPV#RQ#WKLV#PHQX#DUH#86(5#9$/8(#486(5#9$/8(#486(5#9$/8(#486(5#9$/8(#4/#86(5#9$/8(#586(5#9$/8(#586(5#9$/8(#586(5#9$/8(#5/#86(5#9$/8(#686(5#9$/8(#686(5#9$/8(#686(5#9$/8(#6#DQG
86(5#9$/8(#786(5#9$/8(#786(5#9$/8(#786(5#9$/8(#71##+RZHYHU/#D#6HQVR&RGH#SURJUDP#FDQ#DOWHU#WKH#PHQX#LWHP#WH[W#IRU#HDFK#RI
WKH#8VHU#9DOXHV#WR#PDNH#WKHP#PRUH#UHOHYDQW#WR#WKH#RSHUDWRU1##)RU#H[DPSOH/#86(5#9$/8(86(5#9$/8(86(5#9$/8(86(5#9$/8(

4444#PLJKW#EH#UH0WLWOHG#-(//<#%($1#&2817-(//<#%($1#&2817-(//<#%($1#&2817-(//<#%($1#&28171#

491716#9,(:#6(162&2'(9,(:#6(162&2'(9,(:#6(162&2'(9,(:#6(162&2'(

0HQX#,WHP
7KLV#PHQX#LWHP#DOORZV#WKH#GLVSOD\#RI#HDFK#³VWHS´#+HLWKHU#DQ#RSHUDQG#RU#DQ#LQVWUXFWLRQ,
RI# WKH# 6HQVR&RGH# SURJUDP# SUHVHQWO\# ORDGHG# LQWR# D#0DWKHPDWLFV# 9LUWXDO# &KDQQHO1
3UHVVLQJ#>(17(5@#ZLOO#GLVSOD\#WKH#QH[W#VWHS#RI#WKH#6HQVR&RGH#SURJUDP#XQWLO#WKH#HQWLUH
SURJUDP#KDV#EHHQ#YLHZHG1#

6HQVR&RGH#SURJUDPV#FDQQRW#EH#DOWHUHG#ZLWK#WKH#6(783#0RGH#PHQX>#WKH\#FDQ#RQO\
EH#ORDGHG#YLD#WKH#VHULDO#SRUW#ZLWK#WKH#,QVWUXPHQW#8WLOLW\#6RIWZDUH1

491717#9,(:#&200$1'69,(:#&200$1'69,(:#&200$1'69,(:#&200$1'6

6XE00HQX
7KLV#VXE0PHQX#FRQWDLQV#PHQX# LWHPV# IRU#HDFK#RI# WKH#&RPPDQG#6WULQJV# WKDW#FDQ#EH
XVHG#E\#D#6HQVR&RGH#SURJUDP1# #&RPPDQG#6WULQJV#DUH# WH[W#FRQVWDQWV# WKDW#FDQ#EH
UHDG#E\#D#6HQVR&RGH#SURJUDP1# #7KH\#DUH#QRW#DEOH# WR#EH#FKDQJHG#ZLWK# WKH#6(783
PHQX1# # 7KH# XVH# RI# HDFK# &RPPDQG# 6WULQJ# GHSHQGV# RQ# WKH# 6HQVR&RGH# SURJUDP
ORDGHG#LQ#WKH#0DWKHPDWLFV#9LUWXDO#&KDQQHO1#

7KH#LWHPV#RQ#WKLV#PHQX#DUH#&200$1'#3&200$1'#3&200$1'#3&200$1'#3/#&200$1'#4&200$1'#4&200$1'#4&200$1'#4#/&200$1'#5&200$1'#5&200$1'#5&200$1'#5/#&200$1'#6&200$1'#6&200$1'#6&200$1'#6/#&200$1'#7&200$1'#7&200$1'#7&200$1'#7/#&200$1'#8&200$1'#8&200$1'#8&200$1'#8/
&200$1'#9&200$1'#9&200$1'#9&200$1'#9/#DQG#&200$1'#:&200$1'#:&200$1'#:&200$1'#:1
#SDJH#477######33;0393;033



#
0
$
7+
(0

$
7,&

6#9,5
78
$
/#&

+
$
1
1
(/

49
491718#',63/$<#6(783',63/$<#6(783',63/$<#6(783',63/$<#6(783

6XE00HQX
7KLV#PHQX#FRQWUROV#KRZ#GDWD#YDOXHV#DUH#GLVSOD\HG#E\#WKH#FKDQQHO#DQG#WUDQVPLWWHG
YLD#VHULDO#FRPPXQLFDWLRQV1

',63/$<1#',*,76',63/$<1#',*,76',63/$<1#',*,76',63/$<1#',*,76#0HQX#,WHP 6HOHFWV#WKH#QXPEHU#RI#GLJLWV#GLVSOD\HG#E\#WKH#FKDQQHO1#7KH#FKRLFHV#DUH=

� ³8#',*,70%,32/$58#',*,70%,32/$58#',*,70%,32/$58#',*,70%,32/$5´#GLVSOD\V#ERWK#SRVLWLYH#DQG#QHJDWLYH#QXPEHUV#ZLWK#ILYH#IXOO#GLJ0
LWV#+�<<<<<,1#

� ³9#',*,7081,3/2$59#',*,7081,3/2$59#',*,7081,3/2$59#',*,7081,3/2$5´#GLVSOD\V#SRVLWLYH#QXPEHUV#ZLWK#VL[#IXOO#GLJLWV#+<<<<<<,#DQG#
QHJDWLYH#QXPEHUV#ZLWK#ILYH#IXOO#GLJLWV#+0<<<<<,1

� ³:#',*,7#81,32/$5v:#',*,7#81,32/$5v:#',*,7#81,32/$5v:#',*,7#81,32/$5v#GLVSOD\V#SRVLWLYH#QXPEHU#ZLWK#VHYHQ#IXOO#GLJLWV#+<<<<<<<,#
DQG#QHJDWLYH#QXPEHUV#ZLWK#VL[#GLJLWV#+0<<<<<<,1

',63/$<1#'(&37',63/$<1#'(&37',63/$<1#'(&37',63/$<1#'(&37#0HQX#,WHP 6HOHFWV#WKH#GHFLPDO#SRLQW#ORFDWLRQ#RQ#WKH#FKDQQHO¶V#GLVSOD\#DQG#VHULDO#FRPPXQLFD0
WLRQV#RXWSXW1##8VH#WKH#>83@#DQG#>'2:1@#EXWWRQV#WR#PRYH#WKH#GHFLPDO#SRLQW#WR#WKH
ULJKW#DQG#OHIW1

',63/$<1#&28170%<',63/$<1#&28170%<',63/$<1#&28170%<',63/$<1#&28170%<#0HQX#,WHP 'HWHUPLQHV#E\#ZKDW#YDOXH#WKH#GLVSOD\#LQFUHPHQWV#RU#GHFUHPHQWV1##7KLV#ZLOO#PDNH
WKH#GLVSOD\#OHVV#VHQVLWLYH#WR#D#QRLV\#VLJQDO1#7KH#FKRLFHV#DUH=

� ³33334333343333433334´#
� ³33335333353333533335´#
� ³33338333383333833338´#
� ³33343333433334333343´#
� ³33353333533335333353´#
� ³33383333833338333383´#
� ³33433334333343333433´#
� ³33533335333353333533´#

',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76',63/$<1#81,76#0HQX#,WHP 6SHFLILHV#WKH#IRXU#FKDUDFWHU#ODEHO#WKDW#LV#GLVSOD\HG#WR#WKH#ULJKW#RI#WKH#FKDQQHO¶V#YDO0
XHV1# #7KLV#PHQX# LWHP#GRHVQ¶W#FKDQJH# WKH#PDWKHPDWLFDO#VFDOLQJ#RI# WKH#FKDQQHO¶V
YDOXHV>#WKDW#LV#GHWHUPLQHG#E\#WKH#³&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$#0!#)8//#6&$/(#9$/8()8//#6&$/(#9$/8()8//#6&$/(#9$/8()8//#6&$/(#9$/8(´#PHQX#LWHP1

:KHQ#D#FKDUDFWHU#SRVLWLRQ#LV#IODVKLQJ#SUHVV#WKH#>83@#RU#>'2:1@#EXWWRQ#WR#FKDQJH
WKH#FKDUDFWHU1##3UHVV#>(17(5@#WR#DGYDQFH#WR#WKH#QH[W#FKDUDFWHU1

',63/$<1#$9(5$*(',63/$<1#$9(5$*(',63/$<1#$9(5$*(',63/$<1#$9(5$*(#0HQX#,WHP &RQWUROV# WKH# VSHHG#ZLWK#ZKLFK# WKH# FKDQQHO¶V# GLVSOD\# YDOXHV#ZLOO# XSGDWH1# # 7KH
FKRLFHV#DUH=
� ³21212121´#PHDQV#WKDW#WKH#GLVSOD\#ZLOO#XSGDWH#IRXU#WLPHV#HDFK#VHFRQG1##7KH#FKDQQHO¶V#

YDOXHV#ZLOO#EH#DYHUDJHG#IRU#427#VHFRQG/#WKHQ#GLVSOD\HG1
� ³2))2))2))2))´#PHDQV#WKDW#WKH#FKDQQHO¶V#GLVSOD\#ZLOO#XSGDWH#DV#TXLFNO\#DV#SRVVLEOH1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#478



491719#32:(502132:(502132:(502132:(5021

6285&(6285&(6285&(6285&(#0HQX#,WHP
7KLV#PHQX#VHOHFWV#ZKLFK#YDOXH# LV#GLVSOD\HG#E\# WKH#FKDQQHO#ZKHQ# ILUVW#HQWHULQJ# WKH
581#PRGH1

)RU#VLQJOH0OLQH#GLVSOD\V/#WKH#FKRLFHV#DUH=

� ³75$&.75$&.75$&.75$&.´#PHDQV#WKH#OLYH#WUDFNLQJ#YDOXH#RI#WKH#FKDQQHO1#
� ³3($.3($.3($.3($.´#PHDQV#WKH#KLJKHVW#YDOXH#RI#WKH#FKDQQHO1
� ³9$//(<9$//(<9$//(<9$//(<´#PHDQV#WKH#ORZHVW#YDOXH#RI#WKH#FKDQQHO1

)RU#PXOWL0OLQH#GLVSOD\V/#WKH#FKRLFHV#DUH=

� ³75$&.75$&.75$&.75$&.´#PHDQV#WKH#OLYH#WUDFNLQJ#YDOXH#RI#WKH#FKDQQHO1#
� ³3($.3($.3($.3($.´#PHDQV#WKH#KLJKHVW#YDOXH#RI#WKH#FKDQQHO1
� ³9$//(<9$//(<9$//(<9$//(<´#PHDQV#WKH#ORZHVW#YDOXH#RI#WKH#FKDQQHO1
� ³75$&.#2#3($.75$&.#2#3($.75$&.#2#3($.75$&.#2#3($.´#PHDQV#WKH#OLYH#WUDFNLQJ#YDOXH#DQG#WKH#KLJKHVW#YDOXH#RI#WKH#FKDQQHO1
� ³75$&.#2#9$//(<75$&.#2#9$//(<75$&.#2#9$//(<75$&.#2#9$//(<´#PHDQV#WKH#OLYH#WUDFNLQJ#YDOXH#DQG#WKH#ORZHVW#YDOXH#RI#WKH#FKDQQHO1
� ³3($.#2#9$//(<3($.#2#9$//(<3($.#2#9$//(<3($.#2#9$//(<´#PHDQV#WKH#KLJKHVW#DQG#ORZHVW#YDOXHV#RI#WKH#FKDQQHO1
#SDJH#479######33;0393;033
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4918##7URXEOHVKRRWLQJ
6HH#³(UURU#0HVVDJHV´#RQ#SDJH 47<#IRU#LQIRUPDWLRQ#UHODWLQJ#WR#HUURU#PHVVDJHV1

7KH#LQVWUXPHQW¶V#&XVWRPHU#LQIRUPDWLRQ#6KHHW#FRQWDLQV#LPSRUWDQW#LQIRUPD0
WLRQ#DERXW#ZKDW#LQGLFDWRU#OLJKWV#DQG#ZKLFK#)XQFWLRQ#,QSXW#SLQV#DQG2RU#/LPLW#

2XWSXW#SLQV#RI#WKH#6\VWHP#FRQQHFWRU#DUH#XVHG1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#47:



#SDJH#47;######33;0393;033
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&KDSWHU#4:
(UURU#0HVVDJHV

4:14##2YHUYLHZ
,I#WKH#LQVWUXPHQW#GHWHFWV#DQ#HUURU#GXULQJ#WKH#581/#,1,7,$/,=(/#RU#6(783#PRGHV/
LW#VWRSV#RSHUDWLRQ#DQG#HQWHUV#LWV#(5525#PRGH#DV#GHVFULEHG#LQ#³2SHUDWLQJ#0RGHV´
RQ#SDJH 4<1
7KH#PRVW#IUHTXHQW#FDXVHV#RI#HUURU#PHVVDJHV#DUH=

� :LULQJ2HOHFWULFDO#FRQQHFWLRQ#SUREOHPV
� 0LVSODFHG#DGGUHVV#MXPSHUV#ZKHQ#LQVWDOOLQJ#RU#UHPRYLQJ#FKDQQHO#FLUFXLW#

ERDUGV
� 6ZDSSLQJ#FKDQQHO#FLUFXLW#ERDUGV#EHWZHHQ#LQVWUXPHQWV
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#47<



4:15##(UURU#0HVVDJH#/LVW

(UURU#38/#',9,'(#%<#=(52',9,'(#%<#=(52',9,'(#%<#=(52',9,'(#%<#=(52 $#0DWKHPDWLFV#9LUWXDO#FKDQQHO#KDV#DWWHPSWHG#WR#GLYLGH#E\#]HUR1

(UURU#3:/#648$5(#5227648$5(#5227648$5(#5227648$5(#5227 $#0DWKHPDWLFV#9LUWXDO#FKDQQHO#KDV#DWWHPSWHG# WR# WDNH# WKH#VTXDUH# URRW#RI#D#QHJDWLYH
QXPEHU1

(UURU#3</#/2*2/1/2*2/1/2*2/1/2*2/1 $#0DWKHPDWLFV#9LUWXDO#FKDQQHO#KDV#DWWHPSWHG#WR#WDNH#WKH#ORJDULWKP#RI#HLWKHU#]HUR#RU#D
QHJDWLYH#QXPEHU1

(UURU#53/#&+$11(/#!0$;&+&+$11(/#!0$;&+&+$11(/#!0$;&+&+$11(/#!0$;&+ $Q# LQYDOLG# FKDQQHO# QXPEHU# KDV# EHHQ# HQFRXQWHUHG# E\# WKH# LQVWUXPHQW1#5HVWDUW# WKH
LQVWUXPHQW1# # ,I# WKLV#HUURU#SHUVLVWV/#FRQWDFW#6HQVRWHF#ZLWK#WKH# LQIRUPDWLRQ# IRXQG# LQ#WKH
6<67(0#0(186<67(0#0(186<67(0#0(186<67(0#0(18#0!#62)7:$5(#5(9162)7:$5(#5(9162)7:$5(#5(9162)7:$5(#5(91#PHQX#LWHP1

(UURU#54/#%/2:1#67$&.%/2:1#67$&.%/2:1#67$&.%/2:1#67$&. 7KH#LQVWUXPHQW¶V#VRIWZDUH#VWDFN#KDV#RYHUIORZHG1##5HVWDUW#WKH#LQVWUXPHQW1##,I#WKLV#HUURU
SHUVLVWV/#FRQWDFW#6HQVRWHF#ZLWK#WKH#LQIRUPDWLRQ#IRXQG#LQ#WKH#6<67(0#0(186<67(0#0(186<67(0#0(186<67(0#0(18#0!#62)7:$5(#5(9162)7:$5(#5(9162)7:$5(#5(9162)7:$5(#5(91

PHQX#LWHP1

(UURU#55/#7<3(#127#)281'7<3(#127#)281'7<3(#127#)281'7<3(#127#)281' 7KH#LQVWUXPHQW#KDV#QRW#EHHQ#SURJUDPPHG#WR#XQGHUVWDQG#WKH#W\SH#RI#FKDQQHO1#&RQWDFW
6HQVRWHF#ZLWK#WKH#LQIRUPDWLRQ#IRXQG#LQ#WKH#6<67(0#0(186<67(0#0(186<67(0#0(186<67(0#0(18#0!#62)7:$5(#5(9162)7:$5(#5(9162)7:$5(#5(9162)7:$5(#5(91#PHQX#LWHP1

(UURU#56/#&$1*7#5(1'(5#)6&$1*7#5(1'(5#)6&$1*7#5(1'(5#)6&$1*7#5(1'(5#)6 7KH# IXOO0VFDOH# YDOXH# RI# WKH# WUDQVGXFHU# FDQQRW# EH# UHQGHUHG# RQ# WKH# GLVSOD\#ZLWK# WKH
VHOHFWHG#',63/$<#6(783',63/$<#6(783',63/$<#6(783',63/$<#6(783#PHQX#VHWWLQJV1##&KDQJH#WKH#',63/$<#6(783',63/$<#6(783',63/$<#6(783',63/$<#6(783#PHQX#VHWWLQJV#WR#EHWWHU
PDWFK#WKH#WUDQVGXFHU¶V#FDSDFLW\1

(UURU#57/#6,*102'#&5&#5206,*102'#&5&#5206,*102'#&5&#5206,*102'#&5&#520 $# FKHFNVXP# HUURU#RFFXUUHG#ZKLOH# UHDGLQJ#D#6LJQDWXUH#0RGXOH¶V# UHDG0RQO\0PHPRU\1
&KHFN#WKH#ZLULQJ#DQG#UHVWDUW#WKH#LQVWUXPHQW1##7KLV#HUURU#PD\#RFFXU#ZLWK#YHU\#ORQJ#FDEOH
OHQJWKV1

(UURU#58/#6,*102'#&5&#5($'6,*102'#&5&#5($'6,*102'#&5&#5($'6,*102'#&5&#5($' $#FKHFNVXP#IDLOXUH#RFFXUUHG#UHDGLQJ#GDWD#IURP#D#6LJQDWXUH#0RGXOH1#&KHFN#WKH#ZLULQJ1
7KLV#HUURU#PD\#EH#FDXVHG#E\#D#IDXOW\#6LJQDWXUH#0RGXOH1

(UURU#59/#12#6,*102'112#6,*102'112#6,*102'112#6,*102'1 1R#6LJQDWXUH#0RGXOH#ZDV#GHWHFWHG#GXULQJ# 83'$7(# 6,*102'183'$7(# 6,*102'183'$7(# 6,*102'183'$7(# 6,*102'1#RU# '()$8/7# 6,*102'1'()$8/7# 6,*102'1'()$8/7# 6,*102'1'()$8/7# 6,*102'1#&KHFN
ZLULQJ1

(UURU#5:/#61((#:5,7(#1$.61((#:5,7(#1$.61((#:5,7(#1$.61((#:5,7(#1$. 7KH#FKDQQHO¶V#((3520#FRXOG#QRW#EH#GHWHFWHG#GXULQJ#D#ZULWH#RSHUDWLRQ1##&KHFN#WKDW
WKH# FKDQQHO¶V# DGGUHVV# MXPSHUV# DUH# VHW# SURSHUO\# VR# WKDW# HDFK# FDUG# KDV# DQ# XQLTXH
DGGUHVV1

(UURU#5;/#61((#5($'#1$.61((#5($'#1$.61((#5($'#1$.61((#5($'#1$. 7KH#FKDQQHO¶V#((3520#FRXOG#QRW#EH#GHWHFWHG#GXULQJ#D#UHDG#RSHUDWLRQ1##&KHFN#WKDW
WKH#FKDQQHO¶V#DGGUHVV#MXPSHUV#DUH#VHW#SURSHUO\1

(UURU#5</#61((#9(5,)<#)$,/61((#9(5,)<#)$,/61((#9(5,)<#)$,/61((#9(5,)<#)$,/ $# YHULILFDWLRQ# IDLOXUH# RFFXUUHG# GXULQJ# D#ZULWH# RSHUDWLRQ# WR# WKH# FKDQQHO¶V#((35201
5HVWDUW#WKH#LQVWUXPHQW1

(UURU#63/#61((#(5$6(#1$.61((#(5$6(#1$.61((#(5$6(#1$.61((#(5$6(#1$. 7KH#FKDQQHO¶V#((3520#FRXOG#QRW#EH#GHWHFWHG#GXULQJ#DQ#HUDVH#RSHUDWLRQ1##&KHFN#WKDW
WKH#FKDQQHO¶V#DGGUHVV#MXPSHUV#DUH#VHW#SURSHUO\1

(UURU#64/#%/$1.#,'(17%/$1.#,'(17%/$1.#,'(17%/$1.#,'(17 7KH#FKDQQHO#GRHV#QRW#DSSHDU#WR#KDYH#EHHQ#LQVWDOOHG#SURSHUO\1##7KLV#RFFXUV#LI#\RX#VZDS
,QSXW#RU#2XWSXW#ERDUGV#ZLWKRXW#XVLQJ#6<67(0#0(186<67(0#0(186<67(0#0(186<67(0#0(18#0!#,167$//#&+$11(/,167$//#&+$11(/,167$//#&+$11(/,167$//#&+$11(/#WR#IRUPDW#WKH#FKDQ0
QHO¶V#((35201
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(UURU#65/#%2*86#((#$''5%2*86#((#$''5%2*86#((#$''5%2*86#((#$''5 $Q#LQYDOLG#DGGUHVV#KDV#EHHQ#SDVVHG#WR#WKH#SURJUDPPHU1#5HVWDUW#WKH#LQVWUXPHQW1##,I
WKLV#SUREOHP#SHUVLVWV/#FRQWDFW#6HQVRWHF#ZLWK# WKH# LQIRUPDWLRQ# IRXQG# LQ# WKH# 6<67(06<67(06<67(06<67(0

0(180(180(180(18#0!#62)7:$5(#5(9162)7:$5(#5(9162)7:$5(#5(9162)7:$5(#5(91#PHQX#LWHP1

(UURU#66/#6,*102'#:,5(66,*102'#:,5(66,*102'#:,5(66,*102'#:,5(6 7KH#LQVWUXPHQW#KDV#GHWHFWHG#WKDW#WKH#+.,6LJQDWXUH#DQG#+0,6LJQDWXUH#SLQV#+ODEHOHG
DV#³.0(0´#DQG#³00(0,#DUH#OLNHO\#UHYHUVHG1

(UURU#67/#6,*102'#0,60$7&+6,*102'#0,60$7&+6,*102'#0,60$7&+6,*102'#0,60$7&+ 7KH#H[FLWDWLRQ#W\SH#E\WH#IRXQG#LQVLGH#D#6LJQDWXUH#0RGXOH#LQGLFDWHV#WKDW#WKH#FKDQ0
QHO#LV#QRW#GHVLJQHG#WR#RSHUDWH#ZLWK#WKDW#W\SH#RI#WUDQVGXFHU1#

(UURU#68/#%2*86#0(18#7<3(%2*86#0(18#7<3(%2*86#0(18#7<3(%2*86#0(18#7<3( $#PHQX# FRQWDLQV# DQ# LQYDOLG#PHQX# W\SH1#&RQWDFW#6HQVRWHF#ZLWK# WKH# LQIRUPDWLRQ
IRXQG#LQ#WKH#6<67(0#0(186<67(0#0(186<67(0#0(186<67(0#0(18#0!#62)7:$5(#5(9162)7:$5(#5(9162)7:$5(#5(9162)7:$5(#5(91#PHQX#LWHP1

(UURU#69/#%$'#((#7$%/(%$'#((#7$%/(%$'#((#7$%/(%$'#((#7$%/( 7KH# LQVWUXPHQW# GRHVQ¶W# XQGHUVWDQG# WKH#((3520# W\SH# VHWWLQJ# IRU# WKH# FKDQQHO1
&RQWDFW#6HQVRWHF#ZLWK# WKH# LQIRUPDWLRQ# IRXQG# LQ# WKH# 6<67(0# 0(186<67(0# 0(186<67(0# 0(186<67(0# 0(18# 0!# 62)7:$5(# 5(9162)7:$5(# 5(9162)7:$5(# 5(9162)7:$5(# 5(91

PHQX#LWHP1

(UURU#6:/#%$'#3(5621$/,7<%$'#3(5621$/,7<%$'#3(5621$/,7<%$'#3(5621$/,7< 7KH#FKDQQHO#GRHVQ¶W#XQGHUVWDQG#WKH#JLYHQ#FDUG#W\SH1#&RQWDFW#6HQVRWHF#ZLWK#WKH
LQIRUPDWLRQ#IRXQG#LQ#WKH#6<67(0#0(186<67(0#0(186<67(0#0(186<67(0#0(18#0!#62)7:$5(#5(9162)7:$5(#5(9162)7:$5(#5(9162)7:$5(#5(91#PHQX#LWHP1

(UURU#6;/#%$'#)250$7%$'#)250$7%$'#)250$7%$'#)250$7 7KH#FKDQQHO¶V#((3520#PHPRU\#FRQWDLQV#D#GLVSOD\#VHWWLQJ#ZKLFK# LV#QRW#XQGHU0
VWRRG#E\# WKH# LQVWUXPHQW1# #&KHFN# WKDW#HYHU\# LWHP# LQ# WKH# FKDQQHO¶V# ',63/$<# 6(783',63/$<# 6(783',63/$<# 6(783',63/$<# 6(783

PHQX#KDV#D#YDOLG#VHWWLQJ1

(UURU#6</#:521*#+$5':$5(:521*#+$5':$5(:521*#+$5':$5(:521*#+$5':$5( 7KH#FKDQQHO#W\SH#H[SHFWHG#E\# WKH# LQVWUXPHQW#IRU#WKH#FKDQQHO#QXPEHU# LV#QRW#WKH
FKDQQHO#W\SH#WKDW#LV#SK\VLFDOO\#LQVWDOOHG1##,I#\RX#KDYH#FKDQJHG#WKH#DGGUHVV#MXPSHUV
RQ#RQH#RU#PRUH#FKDQQHOV/#UHSODFH#WKHP#LQ#WKHLU#RULJLQDO#FRQILJXUDWLRQ1

(UURU#74/#6+817#&$/#(55256+817#&$/#(55256+817#&$/#(55256+817#&$/#(5525 7KH#DSSOLFDWLRQ#RI#WKH#VKXQW#UHVLVWRU#GLG#QRW#DIIHFW#WKH#WUDQVGXFHU¶V#RXWSXW1##&KHFN
WKH#ZLULQJ#DQG#WKH#WUDQVGXFHU#RXWSXW#ZLWK#D#YROWPHWHU#WR#YHULI\#SURSHU#RSHUDWLRQ1##
,I# WKLV# LV#D#6WUDLQ#*DJH#&KDQQHO/#PDNH#FHUWDLQ#WKDW# WKH#VKXQW#FDOLEUDWLRQ#UHVLVWRU
LQVWDOOHG#RQ#WKH#FLUFXLW#ERDUG# LV#WKH#FRUUHFW#YDOXH#SHU#WKH#WUDQVGXFHU¶V#&DOLEUDWLRQ
5HFRUG1

,I#WKLV#LV#D#+LJK0/HYHO#,QSXW#&KDQQHO/#PDNH#FHUWDLQ#WKDW#WKH#6KXQW#&DO#4#DQG#6KXQW
&DO#5#SLQV#DUH#FRQQHFWHG#WR#WKH#FRUUHFW#SLQV#RI#WKH#WUDQVGXFHU2DPSOLILHU1

(UURU#76/#%$'#,'(17#&5&%$'#,'(17#&5&%$'#,'(17#&5&%$'#,'(17#&5& $#FKHFNVXP# IDLOXUH#KDV#RFFXUUHG#ZKHQ# UHDGLQJ#D#FKDQQHO¶V#((35201# #5HVWDUW
WKH#LQVWUXPHQW1

(UURU#77/#%$'#)81&7,21%$'#)81&7,21%$'#)81&7,21%$'#)81&7,21 7KH# LQVWUXPHQW#KDV# UHTXHVWHG# WKDW# WKH#FKDQQHO#SHUIRUP#D# IXQFWLRQ# WKDW# LW# LV#QRW
FDSDEOH#RI1##5HVWDUW#WKH#LQVWUXPHQW1

(UURU#78/#$2'#1$.$2'#1$.$2'#1$.$2'#1$. +DUGZDUH#HUURU1##7KH#FKDQQHO¶V#$QDORJ0WR0'LJLWDO#FRQYHUWHU#LV#QRW#FRPPXQLFDWLQJ
ZLWK#WKH#FKDQQHO¶V#PLFURSURFHVVRU1##5HVWDUW#WKH#LQVWUXPHQW1

(UURU#79/#6(16(#:,5(66(16(#:,5(66(16(#:,5(66(16(#:,5(6 7KH#6WUDLQ#*DJH#&KDQQHO¶V#+.,6HQVH#DQG#+0,6HQVH#SLQV#+ODEHOHG#DV#³.6(1´#DQG#³0
6(1´,#DUH#QRW#FRQQHFWHG# WR# WKH# +.,([FLWDWLRQ#DQG# +0,([FLWDWLRQ#SLQV# +ODEHOHG#DV
³.(;&´#DQG#³0(;&´,/#UHVSHFWLYHO\/# # #7KLV# LV#PRVW# OLNHO\#FDXVHG#E\# WKH#FRQQHFWRU
EHLQJ#XQSOXJJHG#IURP#WKH#FKDQQHO1

,I#\RX#DUH#QRW# LQWHUHVWHG# LQ#WKH#XVLQJ#WKLV#FKDQQHO#DQG#\RX#ZLVK#WR#VXUSUHVV#WKLV
HUURU/#VHH#³',6$%/(#&+$11(/#0HQX#,WHP´#RQ#SDJH :81

(UURU#7:/#%$'#((#7<3(#5(4%$'#((#7<3(#5(4%$'#((#7<3(#5(4%$'#((#7<3(#5(4 :KHQ# LQVWDOOLQJ#D#FKDQQHO/# WKH#((3520# W\SH# UHTXHVWHG#E\# WKH#FKDQQHO# LV#QRW
YDOLG1#&RQWDFW#6HQVRWHF#ZLWK# WKH# LQIRUPDWLRQ# IRXQG# LQ# WKH# 6<67(0# 0(186<67(0# 0(186<67(0# 0(186<67(0# 0(18# 0!# 62)7:$5(62)7:$5(62)7:$5(62)7:$5(

5(915(915(915(91#PHQX#LWHP1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#484



(UURU#7;/#18//#0(1818//#0(1818//#0(1818//#0(18 $#PHQX#FRQWDLQV#D#18//# LWHP1# #&RQWDFW#6HQVRWHF#ZLWK# WKH# LQIRUPDWLRQ# IRXQG# LQ# WKH
6<67(0#0(186<67(0#0(186<67(0#0(186<67(0#0(18#0!#62)7:$5(#5(9162)7:$5(#5(9162)7:$5(#5(9162)7:$5(#5(91#PHQX#LWHP1

(UURU#7</#18//#$&7,21#)&118//#$&7,21#)&118//#$&7,21#)&118//#$&7,21#)&1 $#PHQX# FRQWDLQV# D#18//# DFWLRQ# IXQFWLRQ1# #&RQWDFW#6HQVRWHF#ZLWK# WKH# LQIRUPDWLRQ
IRXQG#LQ#WKH#6<67(0#0(186<67(0#0(186<67(0#0(186<67(0#0(18#0!#62)7:$5(#5(9162)7:$5(#5(9162)7:$5(#5(9162)7:$5(#5(91#PHQX#LWHP1

(UURU#83/#(;&,7$7,21(;&,7$7,21(;&,7$7,21(;&,7$7,21 7KH#FKDQQHO¶V#H[FLWDWLRQ#YROWDJH#UHJXODWRU#KDV#VKXW#GRZQ#EHFDXVH#WKH#SURWHFWLRQ#FLU0
FXLW#WKDW#OLPLWV#WKH#RXWSXW#FXUUHQW#KDV#DFWLYDWHG1##7KLV#LV#PRVW#OLNHO\#FDXVHG#E\#D#VKRUW
RI#WKH##+.,([FLWDWLRQ#DQG#+0,([FLWDWLRQ#SLQV#+ODEHOHG#DV#³.(;&´#DQG#³0(;&´,1

(UURU#84/#&$1*7#'2#(;&1&$1*7#'2#(;&1&$1*7#'2#(;&1&$1*7#'2#(;&1 7KH#FKDQQHO¶V#((3520#PHPRU\#FRQWDLQV#DQ#H[FLWDWLRQ#VHWWLQJ#ZKLFK# LV#QRW#XQGHU0
VWRRG#E\# WKH# LQVWUXPHQW1# #&KDQJH# WKH#FKDQQHO¶V# &$/,%5$7,21# '$7$&$/,%5$7,21# '$7$&$/,%5$7,21# '$7$&$/,%5$7,21# '$7$# 0!# (;&,7$7,21(;&,7$7,21(;&,7$7,21(;&,7$7,21#PHQX
LWHP#WR#DQRWKHU#VHWWLQJ1

(UURU#85/#6,*102'#/(1*7+#56,*102'#/(1*7+#56,*102'#/(1*7+#56,*102'#/(1*7+#5 $Q#XQH[SHFWHG#OHQJWK#E\WH#ZDV#IRXQG#LQVLGH#D#6LJQDWXUH#0RGXOH#GXULQJ#D#UHDG#RSHUD0
WLRQ1#&KHFN#WKH#ZLULQJ1

(UURU#86/#6,*102'#5(&7<3(6,*102'#5(&7<3(6,*102'#5(&7<3(6,*102'#5(&7<3( $Q#XQH[SHFWHG#UHFRUG#W\SH#ZDV#IRXQG#LQVLGH#D#6LJQDWXUH#0RGXOH#GXULQJ#D#UHDG#RSHUD0
WLRQ1#&KHFN#WKH#ZLULQJ1

(UURU#87/#6,*102'#/(1*7+#:6,*102'#/(1*7+#:6,*102'#/(1*7+#:6,*102'#/(1*7+#: $Q#XQH[SHFWHG#UHFRUG#W\SH#ZDV#IRXQG#LQVLGH#D#6LJQDWXUH#0RGXOH#GXULQJ#D#ZULWH#RSHUD0
WLRQ1#&KHFN#WKH#ZLULQJ#DQG#UH0VWDUW#WKH#LQVWUXPHQW1

(UURU#88/#6,*102'#9(5,)<6,*102'#9(5,)<6,*102'#9(5,)<6,*102'#9(5,)<

63636363

$#GDWD# YHULILFDWLRQ#HUURU#RFFXUUHG#GXULQJ#D#ZULWH#RSHUDWLRQ# WR#D#6LJQDWXUH#0RGXOH¶V
VFUDWFKSDG1#&KHFN#WKH#ZLULQJ#DQG#UH0VWDUW#WKH#LQVWUXPHQW1

(UURU#89/#6,*102'#9(5,)<6,*102'#9(5,)<6,*102'#9(5,)<6,*102'#9(5,)< $# GDWD# YHULILFDWLRQ# HUURU# RFFXUUHG# GXULQJ# D#ZULWH# RSHUDWLRQ# WR# D#6LJQDWXUH#0RGXOH1
&KHFN#WKH#ZLULQJ#DQG#UH0VWDUW#WKH#LQVWUXPHQW1

(UURU#8:/#:521*#6,*102'1:521*#6,*102'1:521*#6,*102'1:521*#6,*102'1 <RX#KDYH#DWWHPSWHG#WR#SHUIRUP#DQ#83'$7(#6,*102'183'$7(#6,*102'183'$7(#6,*102'183'$7(#6,*102'1#RSHUDWLRQ#ZLWK#D#GLIIHUHQW#6LJQDWXUH
0RGXOH#WKDQ#ZKDW#ZDV#FRQQHFWHG#ZKHQ#WKH#LQVWUXPHQW#ZDV#SRZHUHG#XS1##5H0FRQQHFW
WKH#RULJLQDO#WUDQVGXFHU26LJQDWXUH#0RGXOH#DQG#UHVWDUW#WKH#LQVWUXPHQW1
$QRWKHU#FDXVH#RI#WKLV#HUURU#LV#GHVFULEHG#LQ#WKH#GHVFULSWLRQ#IRU#(UURU#9;#EHORZ1

(UURU#8;/#:521*#((#9(56,21:521*#((#9(56,21:521*#((#9(56,21:521*#((#9(56,21 7KH#FKDQQHO¶V#((3520#PHPRU\#GDWD# LV#QRW#DEOH#WR#EH#XVHG#E\#WKLV#YHUVLRQ#RI#ILUP0
ZDUH1# #0DNH#FHUWDLQ# WKDW#\RX#KDYH#QRW#DFFLGHQWDOO\#VZDSSHG#FKDQQHO#FLUFXLW#ERDUGV
EHWZHHQ#LQVWUXPHQWV1##,I#\RX#DUH#FHUWDLQ#WKDW#\RX#ZDQW#WR#XVH#WKH#FKDQQHO#FLUFXLW#ERDUG
ZLWK# WKLV# LQVWUXPHQW/#\RX#PD\#UHVHW# WKH#FKDQQHO¶V#((3520#PHPRU\#GDWD# WR# IDFWRU\
GHIDXOWV#ZLWK#WKH#6<67(0#0(186<67(0#0(186<67(0#0(186<67(0#0(18#0!#'()$8/7#&+$11(/'()$8/7#&+$11(/'()$8/7#&+$11(/'()$8/7#&+$11(/#PHQX#LWHP1

(UURU#8</#&$1t7#'2#6,*102'&$1t7#'2#6,*102'&$1t7#'2#6,*102'&$1t7#'2#6,*102' $#6LJQDWXUH#0RGXOH#LV#FRQQHFWHG#WR#D#FKDQQHO#ZKLFK#GRHVQ¶W#VXSSRUW#6LJQDWXUH#&DOL0
EUDWLRQ1##2QO\#6WUDLQ#*DJH#,QSXW#FKDQQHOV#DUH#GHVLJQHG#WR#RSHUDWH#ZLWK#6LJQDWXUH#&DO0
LEUDWLRQ1

(UURU#93/#6/$9(#7,0(2876/$9(#7,0(2876/$9(#7,0(2876/$9(#7,0(287 7KH#FKDQQHO¶V#PLFURSURFHVVRU#GLG#QRW#UHVSRQG#EHFDXVH#WKH#FKDQQHO¶V#DQDORJ0WR0GLJL0
WDO#FRQYHUWHU#GLG#QRW#FDOLEUDWH#SURSHUO\1#5HVWDUW#WKH#LQVWUXPHQW1

(UURU#94/#/2$'#127#*7#/2$'/2$'#127#*7#/2$'/2$'#127#*7#/2$'/2$'#127#*7#/2$' $# ORDG# DSSOLHG# GXULQJ# D# NQRZQ0ORDG# FDOLEUDWLRQ#ZDV# QRW# JUHDWHU# WKDQ# D# SUHYLRXVO\
DSSOLHG#ORDG1##7R#LQVXUH#ERWK#FRUUHFW#RSHUDWLRQ#RI#WKH#WUDQVGXFHU#DQG#DSSOLFDWLRQ#RI#WKH
ORDG/# WKH# LQVWUXPHQW# H[SHFWV# WKH# YROWDJH# DSSOLHG# DW# HDFK# NQRZQ0ORDG# SRLQW# WR# EH
LQFUHDVLQJ1##)RU#H[DPSOH/#WKH# ORDG#DSSOLHG#DW#.QRZQ0/RDG#3RLQW#525#PXVW#FDXVH#WKH
WUDQVGXFHU#WR#SURGXFH#D#PRUH#SRVLWLYH#YROWDJH#WKDQ#DW#.QRZQ0/RDG#3RLQW#4251

,I#\RX#DUH#FDOLEUDWLQJ#ZLWK#D#$&0$&#/9'7#,QSXW#FKDQQHO/#PDNH#FHUWDLQ#WKDW#\RX#KDYH
IROORZHG# WKH# SURFHGXUH# GHVFULEHG# LQ# ³(OHFWULFDO#1XOO# DQG# 7UDQVGXFHU#0RXQWLQJ´# RQ
SDJH <61
#SDJH#485######33;0393;033
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4:
(UURU#95/#6/$9(#1$.6/$9(#1$.6/$9(#1$.6/$9(#1$. 7KH#FKDQQHO¶V#PLFURSURFHVVRU#LV#UHVSRQGLQJ#WR#D#PHVVDJH/#EXW#LW#GLG#QRW#DFNQRZOHGJH
LW#FRUUHFWO\1#5HVWDUW#WKH#LQVWUXPHQW1

(UURU#9:/#/2$'6#127#&/26(/2$'6#127#&/26(/2$'6#127#&/26(/2$'6#127#&/26( 'XULQJ#D#803RLQW#.QRZQ0/RDG#FDOLEUDWLRQ/#\RX#ZRXOG#W\SLFDOO\#DSSO\#ORDGV#DW#3(/#58(/
83(/#:8(#DQG#433(#RI#WKH#WUDQVGXFHU¶V#IXOO0VFDOH#DQG#RSWLRQDOO\#FDOLEUDWH#WKH#UHWXUQ
SRLQWV#RI#:8(/#83(/#58(#DQG#3(1#7KH#LQVWUXPHQW#PDNHV#VXUH#WKDW#WUDQVGXFHU#UHDG0
LQJV#WDNHQ#GXULQJ#WKH#VHFRQG#DSSOLFDWLRQ#RI#WKH# ORDG#DUH#FORVH#WR#WKH#UHDGLQJV#WDNHQ
GXULQJ#WKH#ILUVW#DSSOLFDWLRQ#RI#WKH#ORDG1#7KLV#LQVXUHV#ERWK#FRUUHFW#RSHUDWLRQ#RI#WKH#WUDQV0
GXFHU#DQG#DSSOLFDWLRQ#RI#WKH#ORDGV1#

(UURU#9;/#&$1*7#&$/,%5$7(&$1*7#&$/,%5$7(&$1*7#&$/,%5$7(&$1*7#&$/,%5$7( 7KH#LQVWUXPHQW#KDV#GHWHFWHG#WKDW#WKH#WUDQVGXFHU#SUHVHQWO\#FRQQHFWHG#WR#WKH#FKDQQHO#LV
GLIIHUHQW# WKDQ# WKH# WUDQVGXFHU# WKH# FKDQQHO#ZDV# ODVW# FDOLEUDWHG#ZLWK1# #2UGLQDULO\/# WKH
LQVWUXPHQW#ZRXOG#SHUIRUP#D#6KXQW#&DOLEUDWLRQ#RU#P929#&DOLEUDWLRQ1# #+RZHYHU/#VLQFH
WKH#FKDQQHO¶V#&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(&$/,%5$7,21#7<3(#PHQX#LWHP#LV#VHW#WR#RQH#RI#WKH#.QRZQ0/RDG#&DOLEUDWLRQ
VHWWLQJV/#QR#FDOLEUDWLRQ#FDQ# WDNH#SODFH1# #(LWKHU# UH0FRQQHFW# WKH#RULJLQDO# WUDQVGXFHU#RU
XVH#WKH#6(783#PHQX#WR#SHUIRUP#D#FDOLEUDWLRQ1

(UURU#:3/#&$1*7#'2#*$,1&$1*7#'2#*$,1&$1*7#'2#*$,1&$1*7#'2#*$,1 7KH#FKDQQHO¶V#((3520#PHPRU\#FRQWDLQV#DQ#LQSXW#UDQJH#VHWWLQJ#ZKLFK#LV#EH\RQG#WKH
FDSDELOLWLHV#RI# WKH#FKDQQHO1# #&KDQJH#WKH#FKDQQHO¶V#&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$&$/,%5$7,21#'$7$#0!#)8//#6&$/(#0929)8//#6&$/(#0929)8//#6&$/(#0929)8//#6&$/(#0929

PHQX#LWHP#WR#DQRWKHU#VHWWLQJ1

(UURU#:4/#6/$9(#&+(&.6806/$9(#&+(&.6806/$9(#&+(&.6806/$9(#&+(&.680 7KH# FKDQQHO¶V#PLFURSURFHVVRU# GLG# QRW# VHQG# D# FRUUHFW# FKHFNVXP# WR# WKH# LQVWUXPHQW1
5HVWDUW#WKH#LQVWUXPHQW1

(UURU#:5/#&$1*7#'2#),/7(5&$1*7#'2#),/7(5&$1*7#'2#),/7(5&$1*7#'2#),/7(5 7KH#FKDQQHO¶V#((3520#PHPRU\#FRQWDLQV#D#IUHTXHQF\#UHVSRQVH#VHWWLQJ#ZKLFK#LV#QRW
XQGHUVWRRG#E\#WKH#LQVWUXPHQW1##&KDQJH#WKH#FKDQQHO¶V#23(5$7,2123(5$7,2123(5$7,2123(5$7,21#0!#)5(41#5(63216()5(41#5(63216()5(41#5(63216()5(41#5(63216(#PHQX
LWHP#WR#DQRWKHU#VHWWLQJ1

(UURU#:6/#6/$9(#127#,1,76/$9(#127#,1,76/$9(#127#,1,76/$9(#127#,1,7 7KH#FKDQQHO¶V#PLFURSURFHVVRU#KDV#QRW#\HW#EHHQ#LQLWLDOL]HG#E\#WKH#LQVWUXPHQW1##5HVWDUW
WKH#LQVWUXPHQW1

(UURU#:7/#6/$9(#%$'#5(3/<6/$9(#%$'#5(3/<6/$9(#%$'#5(3/<6/$9(#%$'#5(3/< 7KH#FKDQQHO¶V#PLFURSURFHVVRU#UHSOLHG#ZLWK#D#PHVVDJH#WKDW#ZDV#HLWKHU#QRW#XQGHUVWRRG
RU#GLIIHUHQW#WKDQ#H[SHFWHG1#5HVWDUW#WKH#LQVWUXPHQW1

(UURU#:8/#6/$9(#127#)281'6/$9(#127#)281'6/$9(#127#)281'6/$9(#127#)281' 7KH#FKDQQHO¶V#PLFURSURFHVVRU#GLG#QRW#UHVSRQG1#5HVWDUW#WKH#LQVWUXPHQW1

(UURU#;4/#23(5$1'#(;3(&7('23(5$1'#(;3(&7('23(5$1'#(;3(&7('23(5$1'#(;3(&7(' 7KH# ILUVW#VWHS#RI#D#6HQVR&RGH#SURJUDP#PXVW#EH#DQ#2SHUDQG1##7KH#6HQVR&RGH#SUR0
JUDP#ORDGHG#LQ#WKH#0DWKHPDWLFV#9LUWXDO#FKDQQHO#LV#LQYDOLG1

(UURU#;5/#%$'#23(5$1'%$'#23(5$1'%$'#23(5$1'%$'#23(5$1' 7KH#6HQVR&RGH#SURJUDP# ORDGHG# LQWR#D#0DWKHPDWLFV#9LUWXDO#FKDQQHO#FRQWDLQV#D#EDG
RSHUDQG1

(UURU#;6/#%$'#,16758&7,21%$'#,16758&7,21%$'#,16758&7,21%$'#,16758&7,21 7KH#6HQVR&RGH#SURJUDP# ORDGHG# LQWR#D#0DWKHPDWLFV#9LUWXDO#FKDQQHO#FRQWDLQV#D#EDG
LQVWUXFWLRQ1

(UURU#;7/#%$'#9$/8(%$'#9$/8(%$'#9$/8(%$'#9$/8( $#0DWKHPDWLFV# 9LUWXDO# FKDQQHO# KDV# DWWHPSWHG# WR# JHW# D# YDOXH# IURP# D# FKDQQHO# QRW
LQVWDOOHG#LQ#WKH#LQVWUXPHQW1

(UURU#;8/#815($&+$%/(#*272815($&+$%/(#*272815($&+$%/(#*272815($&+$%/(#*272 7KH#GHVWLQDWLRQ#VWHS#RI#D#³*R#WR´#,QVWUXFWLRQ#LV#EH\RQG#WKH#HQG#RI#WKH#6HQVR&RGH#SUR0
JUDP1##7KH#6HQVR&RGH#SURJUDP#ORDGHG#LQ#WKH#0DWKHPDWLFV#9LUWXDO#FKDQQHO#LV#LQYDOLG1

(UURU#;:/#*272#127#-803*272#127#-803*272#127#-803*272#127#-803 7KH#6HQVR&RGH#SURJUDP#FRQWDLQV#D#³*R#WR´#,QVWUXFWLRQ#WKDW#KDV#QRW#EHHQ#FRQYHUWHG
LQWR#D#³-XPS´#,QVWUXFWLRQ1##5HVWDUW#WKH#LQVWUXPHQW1
########6&#6HULHV#,QVWUXFWLRQ#0DQXDO#####SDJH#486
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7DEOH#4;04=#6(783#0HQX

&+$11(/#34#0(18&+$11(/#34#0(18&+$11(/#34#0(18&+$11(/#34#0(18 ¶¶¶ +PHQX#YDULHV#DFFRUGLQJ#WR#FKDQQHO#W\SH,
&+$11(/#35#0(18&+$11(/#35#0(18&+$11(/#35#0(18&+$11(/#35#0(18 ¶¶¶ +PHQX#YDULHV#DFFRUGLQJ#WR#FKDQQHO#W\SH,
&+$11(/#36#0(18&+$11(/#36#0(18&+$11(/#36#0(18&+$11(/#36#0(18 ¶¶¶ +PHQX#YDULHV#DFFRUGLQJ#WR#FKDQQHO#W\SH,
&+$11(/#37#0(18&+$11(/#37#0(18&+$11(/#37#0(18&+$11(/#37#0(18 ¶¶¶ +PHQX#YDULHV#DFFRUGLQJ#WR#FKDQQHO#W\SH,
&+$11(/#38#0(18&+$11(/#38#0(18&+$11(/#38#0(18&+$11(/#38#0(18 ¶¶¶ +PHQX#YDULHV#DFFRUGLQJ#WR#FKDQQHO#W\SH,
&+$11(/#39#0(18&+$11(/#39#0(18&+$11(/#39#0(18&+$11(/#39#0(18 ¶¶¶ +PHQX#YDULHV#DFFRUGLQJ#WR#FKDQQHO#W\SH,
&+$11(/#3:#0(18&+$11(/#3:#0(18&+$11(/#3:#0(18&+$11(/#3:#0(18 ¶¶¶ +PHQX#YDULHV#DFFRUGLQJ#WR#FKDQQHO#W\SH,
&+$11(/#3;#0(18&+$11(/#3;#0(18&+$11(/#3;#0(18&+$11(/#3;#0(18 ¶¶¶ +PHQX#YDULHV#DFFRUGLQJ#WR#FKDQQHO#W\SH,
&+$11(/#3<#0(18&+$11(/#3<#0(18&+$11(/#3<#0(18&+$11(/#3<#0(18 ¶¶¶ +PHQX#YDULHV#DFFRUGLQJ#WR#FKDQQHO#W\SH,
&+$11(/#43#0(18&+$11(/#43#0(18&+$11(/#43#0(18&+$11(/#43#0(18 ¶¶¶ +PHQX#YDULHV#DFFRUGLQJ#WR#FKDQQHO#W\SH,
&+$11(/#44#0(18&+$11(/#44#0(18&+$11(/#44#0(18&+$11(/#44#0(18 ¶¶¶ +PHQX#YDULHV#DFFRUGLQJ#WR#FKDQQHO#W\SH,
&+$11(/#45#0(18&+$11(/#45#0(18&+$11(/#45#0(18&+$11(/#45#0(18 ¶¶¶ +PHQX#YDULHV#DFFRUGLQJ#WR#FKDQQHO#W\SH,
&+$11(/#46#0(18&+$11(/#46#0(18&+$11(/#46#0(18&+$11(/#46#0(18 ¶¶¶ +PHQX#YDULHV#DFFRUGLQJ#WR#FKDQQHO#W\SH,
&+$11(/#47#0(18&+$11(/#47#0(18&+$11(/#47#0(18&+$11(/#47#0(18 ¶¶¶ +PHQX#YDULHV#DFFRUGLQJ#WR#FKDQQHO#W\SH,
&+$11(/#48#0(18&+$11(/#48#0(18&+$11(/#48#0(18&+$11(/#48#0(18 ¶¶¶ +PHQX#YDULHV#DFFRUGLQJ#WR#FKDQQHO#W\SH,
&+$11(/#49#0(18&+$11(/#49#0(18&+$11(/#49#0(18&+$11(/#49#0(18 ¶¶¶ +PHQX#YDULHV#DFFRUGLQJ#WR#FKDQQHO#W\SH,
&+$11(/#4:#0(18&+$11(/#4:#0(18&+$11(/#4:#0(18&+$11(/#4:#0(18 ¶¶¶ +PHQX#YDULHV#DFFRUGLQJ#WR#FKDQQHO#W\SH,
&+$11(/#4;#0(18&+$11(/#4;#0(18&+$11(/#4;#0(18&+$11(/#4;#0(18 ¶¶¶ +PHQX#YDULHV#DFFRUGLQJ#WR#FKDQQHO#W\SH,
&+$11(/#4<#0(18&+$11(/#4<#0(18&+$11(/#4<#0(18&+$11(/#4<#0(18 ¶¶¶ +PHQX#YDULHV#DFFRUGLQJ#WR#FKDQQHO#W\SH,
&+$11(/#53#0(18&+$11(/#53#0(18&+$11(/#53#0(18&+$11(/#53#0(18 ¶¶¶ +PHQX#YDULHV#DFFRUGLQJ#WR#FKDQQHO#W\SH,
&+$11(/#54#0(18&+$11(/#54#0(18&+$11(/#54#0(18&+$11(/#54#0(18 ¶¶¶ +PHQX#YDULHV#DFFRUGLQJ#WR#FKDQQHO#W\SH,
&+$11(/#55#0(18&+$11(/#55#0(18&+$11(/#55#0(18&+$11(/#55#0(18 ¶¶¶ +PHQX#YDULHV#DFFRUGLQJ#WR#FKDQQHO#W\SH,
&+$11(/#56#0(18&+$11(/#56#0(18&+$11(/#56#0(18&+$11(/#56#0(18 ¶¶¶ +PHQX#YDULHV#DFFRUGLQJ#WR#FKDQQHO#W\SH,
/,0,7#34#0(18/,0,7#34#0(18/,0,7#34#0(18/,0,7#34#0(18 ¶¶¶ +VHH#/,0,7#0(18,
/,0,7#35#0(18/,0,7#35#0(18/,0,7#35#0(18/,0,7#35#0(18 ¶¶¶ +VHH#/,0,7#0(18,
/,0,7#36#0(18/,0,7#36#0(18/,0,7#36#0(18/,0,7#36#0(18 ¶¶¶ +VHH#/,0,7#0(18,
/,0,7#37#0(18/,0,7#37#0(18/,0,7#37#0(18/,0,7#37#0(18 ¶¶¶ +VHH#/,0,7#0(18,
/,0,7#38#0(18/,0,7#38#0(18/,0,7#38#0(18/,0,7#38#0(18 ¶¶¶ +RSWLRQDO,+VHH#/,0,7#0(18,
/,0,7#39#0(18/,0,7#39#0(18/,0,7#39#0(18/,0,7#39#0(18 ¶¶¶ +RSWLRQDO,+VHH#/,0,7#0(18,
/,0,7#3:#0(18/,0,7#3:#0(18/,0,7#3:#0(18/,0,7#3:#0(18 ¶¶¶ +RSWLRQDO,+VHH#/,0,7#0(18,
/,0,7#3;#0(18/,0,7#3;#0(18/,0,7#3;#0(18/,0,7#3;#0(18 ¶¶¶ +RSWLRQDO,+VHH#/,0,7#0(18,
/,0,7#3<#0(18/,0,7#3<#0(18/,0,7#3<#0(18/,0,7#3<#0(18 ¶¶¶ +RSWLRQDO,+VHH#/,0,7#0(18,
/,0,7#43#0(18/,0,7#43#0(18/,0,7#43#0(18/,0,7#43#0(18 ¶¶¶ +RSWLRQDO,+VHH#/,0,7#0(18,
/,0,7#44#0(18/,0,7#44#0(18/,0,7#44#0(18/,0,7#44#0(18 ¶¶¶ +RSWLRQDO,+VHH#/,0,7#0(18,
/,0,7#45#0(18/,0,7#45#0(18/,0,7#45#0(18/,0,7#45#0(18 ¶¶¶ +RSWLRQDO,+VHH#/,0,7#0(18,
/,0,7#46#0(18/,0,7#46#0(18/,0,7#46#0(18/,0,7#46#0(18 ¶¶¶ +RSWLRQDO,+VHH#/,0,7#0(18,
/,0,7#47#0(18/,0,7#47#0(18/,0,7#47#0(18/,0,7#47#0(18 ¶¶¶ +RSWLRQDO,+VHH#/,0,7#0(18,
/,0,7#48#0(18/,0,7#48#0(18/,0,7#48#0(18/,0,7#48#0(18 ¶¶¶ +RSWLRQDO,+VHH#/,0,7#0(18,
/,0,7#49#0(18/,0,7#49#0(18/,0,7#49#0(18/,0,7#49#0(18 ¶¶¶ +RSWLRQDO,+VHH#/,0,7#0(18,
6<67(0#0(186<67(0#0(186<67(0#0(186<67(0#0(18 ¶¶¶ +VHH#6<67(0#0(18,
6(5,$/#&20#0(186(5,$/#&20#0(186(5,$/#&20#0(186(5,$/#&20#0(18 ¶¶¶ +VHH#6(5,$/#&20#0(18,
',63/$<#0(18',63/$<#0(18',63/$<#0(18',63/$<#0(18 ¶¶¶ +VHH#',63/$<#0(18,
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6<67(0#0(186<67(0#0(186<67(0#0(186<67(0#0(18 ¶¾¶ 62)7:$5(#5(9,6,2162)7:$5(#5(9,6,2162)7:$5(#5(9,6,2162)7:$5(#5(9,6,21 SDJH 74
#¼¶ &21),*85$7,21&21),*85$7,21&21),*85$7,21&21),*85$7,21 ¶¾¶ ',63/$<#7<3(',63/$<#7<3(',63/$<#7<3(',63/$<#7<3( SDJH 74
#· #¼¶ &+$11(/#34#7<3(&+$11(/#34#7<3(&+$11(/#34#7<3(&+$11(/#34#7<3(

#· #¼¶ &+$11(/#35#7<3(&+$11(/#35#7<3(&+$11(/#35#7<3(&+$11(/#35#7<3(

#· #¼¶ &+$11(/#36#7<3(&+$11(/#36#7<3(&+$11(/#36#7<3(&+$11(/#36#7<3(

#· #¼¶ &+$11(/#37#7<3(&+$11(/#37#7<3(&+$11(/#37#7<3(&+$11(/#37#7<3(

#· #¼¶ &+$11(/#38#7<3(&+$11(/#38#7<3(&+$11(/#38#7<3(&+$11(/#38#7<3(

#· #¼¶ &+$11(/#39#7<3(&+$11(/#39#7<3(&+$11(/#39#7<3(&+$11(/#39#7<3(

#· #¼¶ &+$11(/#3:#7<3(&+$11(/#3:#7<3(&+$11(/#3:#7<3(&+$11(/#3:#7<3(

#· #¼¶ &+$11(/#3;#7<3(&+$11(/#3;#7<3(&+$11(/#3;#7<3(&+$11(/#3;#7<3(

#· #¼¶ &+$11(/#3<#7<3(&+$11(/#3<#7<3(&+$11(/#3<#7<3(&+$11(/#3<#7<3(

#· #¼¶ &+$11(/#43#7<3(&+$11(/#43#7<3(&+$11(/#43#7<3(&+$11(/#43#7<3(

#· #¼¶ &+$11(/#44#7<3(&+$11(/#44#7<3(&+$11(/#44#7<3(&+$11(/#44#7<3(

#· #¼¶ &+$11(/#45#7<3(&+$11(/#45#7<3(&+$11(/#45#7<3(&+$11(/#45#7<3(

#· #¼¶ &+$11(/#46#7<3(&+$11(/#46#7<3(&+$11(/#46#7<3(&+$11(/#46#7<3(

#· #¼¶ &+$11(/#47#7<3(&+$11(/#47#7<3(&+$11(/#47#7<3(&+$11(/#47#7<3(

#· #¼¶ &+$11(/#48#7<3(&+$11(/#48#7<3(&+$11(/#48#7<3(&+$11(/#48#7<3(

#· #¼¶ &+$11(/#49#7<3(&+$11(/#49#7<3(&+$11(/#49#7<3(&+$11(/#49#7<3(

#· #¼¶ &+$11(/#4:#7<3(&+$11(/#4:#7<3(&+$11(/#4:#7<3(&+$11(/#4:#7<3(

#· #¼¶ &+$11(/#4;#7<3(&+$11(/#4;#7<3(&+$11(/#4;#7<3(&+$11(/#4;#7<3(

#· #¼¶ &+$11(/#4<#7<3(&+$11(/#4<#7<3(&+$11(/#4<#7<3(&+$11(/#4<#7<3(

#· #¼¶ &+$11(/#53#7<3(&+$11(/#53#7<3(&+$11(/#53#7<3(&+$11(/#53#7<3(

#· #¼¶ &+$11(/#54#7<3(&+$11(/#54#7<3(&+$11(/#54#7<3(&+$11(/#54#7<3(

#· #¼¶ &+$11(/#55#7<3(&+$11(/#55#7<3(&+$11(/#55#7<3(&+$11(/#55#7<3(

#· #¼¶ &+$11(/#56#7<3(&+$11(/#56#7<3(&+$11(/#56#7<3(&+$11(/#56#7<3(

#· #º¶ /($9(#68%00(18/($9(#68%00(18/($9(#68%00(18/($9(#68%00(18

#¼¶ ',$*1267,&6',$*1267,&6',$*1267,&6',$*1267,&6 ¶¾¶ 287387#4/#3,1#47287387#4/#3,1#47287387#4/#3,1#47287387#4/#3,1#47 ¶¾¶ 21212121 SDJH 74
#· #· #º¶ 2))2))2))2))

#· #¼¶ 287387#5/#3,1#48287387#5/#3,1#48287387#5/#3,1#48287387#5/#3,1#48 ¶¾¶ 21212121

#· #· #º¶ 2))2))2))2))

#· #¼¶ 287387#6/#3,1#49287387#6/#3,1#49287387#6/#3,1#49287387#6/#3,1#49 ¶¾¶ 21212121

#· #· #º¶ 2))2))2))2))

#· #¼¶ 287387#7/#3,1#4:287387#7/#3,1#4:287387#7/#3,1#4:287387#7/#3,1#4: ¶¾¶ 21212121

#· #· #º¶ 2))2))2))2))

#· #¼¶ ,1387#7(67,1387#7(67,1387#7(67,1387#7(67 SDJH 74
#· #¼¶ 6&$1#7,0(6&$1#7,0(6&$1#7,0(6&$1#7,0( SDJH 74
#· #º¶ /($9(#68%00(18/($9(#68%00(18/($9(#68%00(18/($9(#68%00(18

#¼¶ ,167$//#&+$11(/,167$//#&+$11(/,167$//#&+$11(/,167$//#&+$11(/ ¶¾¶ 98#675$,1#*$*(#998#675$,1#*$*(#998#675$,1#*$*(#998#675$,1#*$*(#9 SDJH 75
#· #¼¶ 99#675$,1#*$*(#,99#675$,1#*$*(#,99#675$,1#*$*(#,99#675$,1#*$*(#,

#· #¼¶ 9:#+,*+0/(9(/#99:#+,*+0/(9(/#99:#+,*+0/(9(/#99:#+,*+0/(9(/#9

#· #¼¶ 9;#+,*+0/(9(/#,9;#+,*+0/(9(/#,9;#+,*+0/(9(/#,9;#+,*+0/(9(/#,

#· #¼¶ 9%#/9'7#9#2879%#/9'7#9#2879%#/9'7#9#2879%#/9'7#9#287

#· #¼¶ 9&#/9'7#,#287#9&#/9'7#,#287#9&#/9'7#,#287#9&#/9'7#,#287#

#· #¼¶ <3#/,0,7#34037<3#/,0,7#34037<3#/,0,7#34037<3#/,0,7#34037

#· #¼¶ <4#/,0,7#3803;<4#/,0,7#3803;<4#/,0,7#3803;<4#/,0,7#3803;

#· #¼¶ <5#/,0,7#3<045<5#/,0,7#3<045<5#/,0,7#3<045<5#/,0,7#3<045

#· #¼¶ <6#/,0,7#46049<6#/,0,7#46049<6#/,0,7#46049<6#/,0,7#46049

#· #¼¶ $%#63/,7#',63/$<$%#63/,7#',63/$<$%#63/,7#',63/$<$%#63/,7#',63/$<

#· #º¶ $(#0$7+(0$7,&6$(#0$7+(0$7,&6$(#0$7+(0$7,&6$(#0$7+(0$7,&6

#¼¶ '(/(7(#&+$11(/'(/(7(#&+$11(/'(/(7(#&+$11(/'(/(7(#&+$11(/ SDJH 77
#º¶ /($9(#0(18/($9(#0(18/($9(#0(18/($9(#0(18
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7DEOH#4;06=#/,0,7#0(18

/,0,7#[[#0(18/,0,7#[[#0(18/,0,7#[[#0(18/,0,7#[[#0(18 ¶¾¶ /,0,71#(1$%/(/,0,71#(1$%/(/,0,71#(1$%/(/,0,71#(1$%/( ¶¾¶ 21212121 SDJH 88
#· #º¶ 2))2))2))2))

#¼¶ /,0,71#6(732,17/,0,71#6(732,17/,0,71#6(732,17/,0,71#6(732,17 SDJH 88
#¼¶ /,0,71#5(7851#317/,0,71#5(7851#317/,0,71#5(7851#317/,0,71#5(7851#317 SDJH 88
#¼¶ /,0,71#(1(5*,=(/,0,71#(1(5*,=(/,0,71#(1(5*,=(/,0,71#(1(5*,=( ¶¾¶ 6,*1$/!6(732,176,*1$/!6(732,176,*1$/!6(732,176,*1$/!6(732,17 SDJH 88
#· #¼¶ 6,*1$/?6(732,176,*1$/?6(732,176,*1$/?6(732,176,*1$/?6(732,17

#· #¼¶ 6,*1$/#,16,'(6,*1$/#,16,'(6,*1$/#,16,'(6,*1$/#,16,'(

#· #º¶ 6,*1$/#2876,'(6,*1$/#2876,'(6,*1$/#2876,'(6,*1$/#2876,'(

#¼¶ /,0,71#/$7&+,1*/,0,71#/$7&+,1*/,0,71#/$7&+,1*/,0,71#/$7&+,1* ¶¾¶ 21212121 SDJH 8:
#· #º¶ 2))2))2))2))

#¼¶ /,0,71#&+$11(//,0,71#&+$11(//,0,71#&+$11(//,0,71#&+$11(/ SDJH 8:
#¼¶ /,0,71#6285&(/,0,71#6285&(/,0,71#6285&(/,0,71#6285&( ¶¾¶ 75$&.75$&.75$&.75$&. SDJH 8:
#· #¼¶ 3($.3($.3($.3($.

#· #º¶ 9$//(<9$//(<9$//(<9$//(<

#º¶ /($9(#0(18/($9(#0(18/($9(#0(18/($9(#0(18

7DEOH#4;07=#6(5,$/#&20081,&$7,216#0HQX

6(5,$/#&20#0(186(5,$/#&20#0(186(5,$/#&20#0(186(5,$/#&20#0(18 ¶¾¶ ,17(5)$&(,17(5)$&(,17(5)$&(,17(5)$&( SDJH 7<
#¼¶ $''5(66$''5(66$''5(66$''5(66 SDJH 7<
#¼¶ %$8'#5$7(%$8'#5$7(%$8'#5$7(%$8'#5$7( SDJH 7<
#¼¶ $872#/,1(0)(('$872#/,1(0)(('$872#/,1(0)(('$872#/,1(0)((' SDJH 7<
#¼¶ 75$160,7#7(6775$160,7#7(6775$160,7#7(6775$160,7#7(67 SDJH 7<
#º¶ /($9(#0(18/($9(#0(18/($9(#0(18/($9(#0(18

7DEOH#4;08=#',63/$<#0HQX#IRU#0RGHOV#6&5333/#6&5334

',63/$<#0(18',63/$<#0(18',63/$<#0(18',63/$<#0(18 ¶¾¶ 833(5#&+$11(/833(5#&+$11(/833(5#&+$11(/833(5#&+$11(/ SDJH 84
#¼¶ /2:(5#&+$11(//2:(5#&+$11(//2:(5#&+$11(//2:(5#&+$11(/ SDJH 84
#¼¶ /2:(5#02'(/2:(5#02'(/2:(5#02'(/2:(5#02'( ¶¾¶ %/$1.%/$1.%/$1.%/$1. SDJH 84
#· #¼¶ /,0,76#34037/,0,76#34037/,0,76#34037/,0,76#34037

#· #º¶ &+$11(/&+$11(/&+$11(/&+$11(/

#¼¶ ',63/$<#',6$%/(',63/$<#',6$%/(',63/$<#',6$%/(',63/$<#',6$%/( ¶¾¶ 21212121 SDJH 84
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/LPLWDWLRQ#RI#5HPHG\#DQG
'LVFODLPHU#RI#:DUUDQW\

$Q\#RI#RXU#SURGXFWV#ZKLFK/#XQGHU#QRUPDO#RSHUDWLQJ#FRQGLWLRQV/#SURYHV#GHIHFWLYH#LQ
PDWHULDO#RU#LQ#ZRUNPDQVKLS#ZLWKLQ#RQH#\HDU#IURP#WKH#GDWH#RI#VKLSPHQW#E\#6HQVR0
WHF/# ,QF1/#ZLOO#EH#UHSDLUHG#RU#UHSODFHG# IUHH#RI#FKDUJH/#SURYLGHG# WKDW#WKH#EX\HU#+4,
SURPSWO\#QRWLILHV#6HQVRWHF/# ,QF1#RI#DQ\#VXFK#GHIHFW># +5,#SURYLGHV#6HQVRWHF/# ,QF1
ZLWK#VDWLVIDFWRU\#SURRI#RI# WKH#GHIHFW#DQG# WKDW# WKH#SURGXFW#ZDV#SURSHUO\# LQVWDOOHG/
PDLQWDLQHG/# DQG# RSHUDWHG#ZLWKLQ# WKH# OLPLWV#RI# UDWHG# DQG# QRUPDO# XVDJH># DQG# +6,
REWDLQV#IURP#6HQVRWHF/#,QF1#DXWKRUL]DWLRQ#WR#UHWXUQ#WKH#SURGXFW1#$Q\#VXFK#SURGXFW
VKDOO#EH# UHWXUQHG#ZLWK# WUDQVSRUWDWLRQ#FKDUJHV#SUHSDLG1#7KH# UHSODFHPHQW#SURGXFW
ZLOO#EH#VKLSSHG#)121%1#RXU#SODQW1
7KH#UHPHG\#VHW#IRUWK#KHUHLQ#GRHV#QRW#H[WHQG#WR#DQ\#SURGXFW#RU#SDUW#WKHUHRI#ZKLFK/
XQGHU#QRUPDO#XVDJH/#KDV#DQ#LQKHUHQWO\#VKRUWHU#XVHIXO#OLIH#WKDQ#RQH#\HDU1#7KH#UHP0
HG\#VHW#IRUWK#KHUHLQ#GRHV#QRW#DSSO\#WR#GDPDJH#RU#WR#GHIHFWV#LQ#DQ\#SURGXFW#FDXVHG
E\#WKH#EX\HU¶V#PLVXVH#RU#QHJOHFW/#QRU#GRHV#LW#DSSO\#WR#DQ\#SURGXFW#ZKLFK#KDV#EHHQ
UHSDLUHG#RU#GLVDVVHPEOHG#ZKLFK/# LQ# WKH#VROH# MXGJHPHQW#RI#6HQVRWHF/#,QF1#DIIHFWV
WKH#SHUIRUPDQFH#RI#WKH#SURGXFW1
7KH# UHPHG\#VHW# IRUWK#KHUHLQ# LV# WKH#EX\HU*V#H[FOXVLYH# UHPHG\/#DQG#ZLOO#VDWLVI\#DOO
REOLJDWLRQV#RI#6HQVRWHF/#,QF1#ZKHWKHU#EDVHG#RQ#FRQWUDFW/#QHJOLJHQFH/#RU#RWKHUZLVH1
6HQVRWHF/#,QF1#LV#QRW#UHVSRQVLEOH#IRU#DQ\#LQFLGHQWDO#RU#FRQVHTXHQWLDO#ORVV#RU#GDP0
DJH#ZKLFK#PLJKW#UHVXOW#IURP#D#IDLOXUH#RI#DQ\#6HQVRWHF/#,QF1#SURGXFW1#
7+,6# (;35(66#:$55$17<# ,6#0$'(# ,1# /,(8#2)# $1<# $1'# $//#27+(5
:$55$17,(6/#(;35(66('#25#,03/,('/#,1&/8',1*#,03/,('#:$55$17<
2)#0(5&+$17$%,/,7<#25#),71(66#)25#3$57,&8/$5#385326(1

2EWDLQLQJ#6HUYLFH#8QGHU
:DUUDQW\

$GYDQFHG#DXWKRUL]DWLRQ# LV# UHTXLUHG# SULRU# WR# WKH# UHWXUQ# WR#6HQVRWHF/# ,QF1#%HIRUH
UHWXUQLQJ#WKH#LWHPV/#HLWKHU#ZULWH#WR#WKH#5HSDLU#'HSDUWPHQW#F2R#6HQVRWHF/#,QF1/#53;3
$UOLQJDWH# /DQH/#&ROXPEXV/#2KLR# 7655;/# RU# FDOO# +;33,# ;7;09897#ZLWK=# 4,# D# SDUW
QXPEHU>#5,#D#VHULDO#QXPEHU#RI#WKH#GHIHFWLYH#SURGXFW>#6,#D#WHFKQLFDO#GHVFULSWLRQ-#RI
WKH#GHIHFW>#7,#D#QR0FKDUJH#SXUFKDVH#RUGHU#QXPEHU#+VR#SURGXFWV#FDQ#EH#UHWXUQHG#WR
\RX#FRUUHFWO\,>#DQG#8,#VKLS#DQG#ELOO#DGGUHVVHV1#6KLSPHQW#WR#6HQVRWHF/#,QF1#VKDOO#EH
DW#%X\HU*V#H[SHQVH#DQG#UHSDLUHG#RU#UHSODFHPHQW#LWHPV#ZLOO#EH#VKLSSHG#)121%1#RXU
SODQW# LQ#&ROXPEXV/#2KLR1#1RQ0YHULILHG#SUREOHPV#RU#GHIHFWV#PD\#EH#VXEMHFW#WR#DQ
HYDOXDWLRQ#FKDUJH1#3OHDVH#UHWXUQ#WKH#RULJLQDO#FDOLEUDWLRQ#GDWD#ZLWK#WKH#XQLW1

2EWDLQLQJ#1RQ0ZDUUDQW\
6HUYLFH

$GYDQFH# DXWKRUL]DWLRQ# LV# UHTXLUHG# SULRU# WR# WKH# UHWXUQ# WR# 6HQVRWHF/# ,QF1# %HIRUH
UHWXUQLQJ#WKH#LWHP/#HLWKHU#ZULWH#WR#WKH#5HSDLU#'HSDUWPHQW#F2R#6HQVRWHF/#,QF1/#53;3
$UOLQJDWH# /DQH/#&ROXPEXV/#2KLR# 7655;/# RU# FDOO# +;33,# ;7;09897#ZLWK=# 4,# D# SDUW
QXPEHU>#5,#D#VHULDO#QXPEHU#RI#WKH#GHIHFWLYH#SURGXFW>#6,#D#WHFKQLFDO#GHVFULSWLRQ-#RI
WKH#PDOIXQFWLRQ>#7,#D#SXUFKDVH#RUGHU#QXPEHU#WR#FRYHU#6HQVRWHF/#,QF1*V#UHSDLU#FRVW>
DQG#8,#VKLS#DQG#ELOO#DGGUHVVHV1#$IWHU#WKH#SURGXFW# LV#HYDOXDWHG#E\#6HQVRWHF/#,QF1/
ZH#ZLOO#FRQWDFW#\RX#WR#SURYLGH#WKH#HVWLPDWHG#UHSDLU#FRVWV#EHIRUH#SURFHHGLQJ1#7KH
PLQLPXP#HYDOXDWLRQ#FKDUJH#LV#'<81#6KLSPHQW#WR#6HQVRWHF/#,QF1#VKDOO#EH#DW#%X\HU*V
H[SHQVH#DQG#UHSDLUHG#LWHPV#ZLOO#EH#VKLSSHG#WR#\RX#)121%1/#RXU#SODQW#LQ#&ROXPEXV/
2KLR1#3OHDVH#UHWXUQ#WKH#RULJLQDO#FDOLEUDWLRQ#GDWD#ZLWK#WKH#XQLW1

5HSDLU#:DUUDQW\ $OO#UHSDLUV#RI#6HQVRWHF/#,QF1#SURGXFWV#DUH#ZDUUDQWHG#IRU#D#SHULRG#RI#<3#GD\V#IURP
GDWH# RI# VKLSPHQW1#7KLV#ZDUUDQW\# DSSOLHV# RQO\# WR# WKRVH# LWHPV#ZKLFK#ZHUH# IRXQG
GHIHFWLYH#DQG#UHSDLUHG1#,W#GRHV#QRW#DSSO\#WR#SURGXFWV#LQ#ZKLFK#QR#GHIHFW#ZDV#IRXQG
DQG#UHWXUQHG#DV# LV#RU#PHUHO\#UH0FDOLEUDWHG1#2XW#RI#ZDUUDQW\#SURGXFWV#PD\#QRW#EH
FDSDEOH#RI#EHLQJ#UHWXUQHG#WR#WKH#H[DFW#RULJLQDO#VSHFLILFDWLRQV#RU#GLPHQVLRQV1
-7HFKQLFDO#GHVFULSWLRQ#RI#WKH#GHIHFW=#,Q#RUGHU#WR#SURSHUO\#UHSDLU#D#SURGXFW/#LW#LV#QHFHVVDU\#IRU
6HQVRWHF/#,QF1#WR#UHFHLYH# LQIRUPDWLRQ#VSHFLI\LQJ#WKH#UHDVRQ#WKH#SURGXFW# LV#EHLQJ#UHWXUQHG1
6SHFLILF# WHVW#GDWD/#ZULWWHQ#REVHUYDWLRQV#RQ# WKH# IDLOXUH#DQG#VSHFLILF# FRUUHFWLYH#DFWLRQ# \RX
UHTXLUH#LV#QHHGHG1
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