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7DEOH RI &RQWHQWV L

,QWURGXFWLRQ SDJH �

)HDWXUHV SDJH �

7XUQ 2Q�7XUQ 2II SDJH �

&RQVROH 'LYLVLRQ� &RPELQDWLRQ 0HPRU\ DQG

3LVWRQ /RFDWLRQV SDJH �

&RQVROH 'LVSOD\ DQG 0HQXV SDJH �

&RPELQDWLRQ $FWLRQ ZLWK )RXU 0HPRU\ /HYHOV SDJH �

±8QORFNLQJ D &RPELQDWLRQ 0HPRU\ SDJH �

±6HWWLQJ WKH 3LVWRQV SDJH �

±/RFNLQJ D &RPELQDWLRQ 0HPRU\ SDJH �

*HQHUDO�'LYLVLRQDO 3LVWRQ 0RGH SDJH �

±&KDQJLQJ WKH *HQHUDO WR 'LYLVLRQDO 3LVWRQ 0RGH SDJH �

��� 8VHU 0HQX /LVWV

±��� 8VHU 0HQX ,WHPV SDJH �

±��� 0,', 0HQX ,WHPV SDJH �

±��� 8VHU �+HDGSKRQH� 0HQX ,WHPV SDJH �

&RXSOHUV SDJH ��

5HYHUVLEOHV SDJH ��

([SUHVVLRQ 6KRHV SDJH ��

$OO 6ZHOOV 7R 6ZHOO SDJH ��

7UHPXODQWV SDJH ��

±$GMXVWLQJ WKH 7UHPXODQW 6HWWLQJV SDJH ��

7XWWL SDJH ��

±9LHZLQJ WKH 7XWWL 6HWWLQJ SDJH ��

±8QORFNLQJ WKH 7XWWL SDJH ��

±6HWWLQJ WKH 7XWWL SDJH ��

±/RFNLQJ WKH 7XWWL SDJH ��

±5HVWRULQJ WKH )DFWRU\ 7XWWL 6HWWLQJ SDJH ��

0HORG\ &RXSOHU SDJH ��

±6HWWLQJ WKH 5DQJH RI WKH 0HORG\ &RXSOHU SDJH ��

%DVV &RXSOHU SDJH ��

±6HWWLQJ WKH 5DQJH RI WKH %DVV &RXSOHU SDJH ��

7UDQVSRVHU SDJH ��

0DVWHU 7XQLQJ SDJH ��

±/RFNLQJ DQG 8QORFNLQJ WKH 0DVWHU 7XQLQJ SDJH ��

±$GMXVWLQJ WKH 3LWFK SDJH ��
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7HPSHUDPHQWV SDJH ��

±$QFLHQW 7HPSHUDPHQW� 3\WKDJRUHDQ SDJH ��

±$QFLHQW 7HPSHUDPHQW� 0HDQ�7RQH SDJH ��

±:HOO 7HPSHUDPHQW� .LUQEHUJHU SDJH ��

±:HOO 7HPSHUDPHQW� :HUFNPHLVWHU , DQG ,,, SDJH ��

±:HOO 7HPSHUDPHQW� <RXQJ , DQG ,, SDJH ��

±:HOO 7HPSHUDPHQW� (TXDO SDJH ��

±6HOHFWLQJ D 7HPSHUDPHQW SDJH ��

'LJLWDO '\QDPLF :LQG� SDJH ��

:LQG 6WDELOL]HU SDJH ��

±$GMXVWLQJ WKH :LQG 6WDELOL]HU SDJH ��

5DQGRP 'HWXQLQJ SDJH ��

([SUHVVLRQ 5DQJH $GMXVWPHQWV SDJH ��

±6HWWLQJ WKH ([SUHVVLRQ 5DQJH SDJH ��

9RLFH 3DOHWWH SDJH ��

±$FFHVVLQJ WKH 9RLFH 3DOHWWH SDJH ��

±8QORFNLQJ WKH 9RLFH 3DOHWWH SDJH ��

±/RFNLQJ WKH 9RLFH 3DOHWWH SDJH ��

0DVWHU 9ROXPH &RQWURO SDJH ��

±$GMXVWLQJ WKH 0DVWHU 9ROXPH SDJH ��

$XGLR 6DYH SDJH ��

±6DYLQJ $XGLR &RQWURO 6HWWLQJV SDJH ��

6WHUHR +HDGSKRQH -DFN SDJH ��

±$GMXVWLQJ WKH +HDGSKRQH 6HWWLQJV SDJH ��

$X[LOLDU\ ,QSXWV SDJH ��

±$GMXVWLQJ WKH $X[LOLDU\ ,QSXWV SDJH ��

6WHUHR /LQH 2XWSXWV SDJH ��

±$GMXVWLQJ WKH 6WHUHR /LQH 2XWSXWV SDJH ��

'LJLWDO 5HYHUEHUDWLRQ SDJH ��

±6HWWLQJ WKH 5HYHUE 9ROXPH SDJH ��

±6HWWLQJ WKH 5HYHUE 7\SH SDJH ��

±6HWWLQJ WKH 5HYHUE 7LPH SDJH ��

$QWLSKRQDO 2Q�0DLQ 2II SDJH ��

3LSHV SDJH ��

3LSHV 2II�$QFLOODU\ 2Q SDJH ��

&RQVROH /DPS 'LPPHU SDJH ��

±$GMXVWLQJ &RQVROH /DPSV SDJH ��

$XWRPDWLF 6KXWGRZQ 7LPHU SDJH ��
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0,', �0XVLFDO ,QVWUXPHQW 'LJLWDO ,QWHUIDFH� SDJH ��

±0,', &KDQQHO $VVLJQPHQWV SDJH ��

±6HOHFWLQJ D 0,', 6RXQG SDJH ��

±3UHYLHZLQJ 9DULRXV 0,', 6RXQGV SDJH ��

5RODQG *6 6WDQGDUG 6XSSRUW SDJH ��

±6HWWLQJ WKH *6 9DULDWLRQ �%DQN 1XPEHU� SDJH ��

0,', 6RXQGV LQ &RPELQDWLRQ 3LVWRQV SDJH ��

±6DYLQJ D 0,', 6RXQG LQ D &RPELQDWLRQ 3LVWRQ SDJH ��

$GGLWLRQDO 0,', 6HWWLQJV SDJH ��

0,', 1RWH 9HORFLW\ SDJH ��

±6HWWLQJ )L[HG 9HORFLW\ SDJH ��

±6HWWLQJ ([SUHVVLRQ 9HORFLW\ SDJH ��

±6HWWLQJ .H\ERDUG 9HORFLW\ SDJH ��

2FWDYH 6KLIW SDJH ��

±6KLIWLQJ WKH 2FWDYH RI D 0,', 6RXQG SDJH ��

0,', &KDQQHO $VVLJQPHQW SDJH ��

±$VVLJQLQJ 0,', &KDQQHOV SDJH ��

0,', 6DYH SDJH ��

±6DYLQJ 0,', &RQWURO 6HWWLQJV SDJH ��

6XVWDLQ 6ZLWFK SDJH ��

$GGLWLRQDO 0,', 6HWWLQJV RQ &RPELQDWLRQ 3LVWRQV SDJH ��

±6DYLQJ 0,', 6HWWLQJV RQ D &RPELQDWLRQ 3LVWRQ SDJH ��

(QDEOLQJ�'LVDEOLQJ 0,', 0DVWHU &KDQQHOV SDJH ��

±(QDEOLQJ RU 'LVDEOLQJ D 0,', 0DVWHU &KDQQHO SDJH ��

0,', 6WRS &KDQJHV SDJH ��

±6HOHFWLQJ 0,', 6WRS &KDQJH 6HWWLQJV SDJH ��

±8VLQJ 3LVWRQV WR &RQWURO

D 6HFRQG 5RGJHUV &RQVROH SDJH ��

0,', /RFDO &RQWURO SDJH ��

±(QDEOLQJ RU 'LVDEOLQJ 0,', /RFDO &RQWURO SDJH ��

0,', 6HTXHQFHU 8SGDWH SDJH ��

±(QDEOLQJ RU 'LVDEOLQJ 0,', 6HTXHQFHU 8SGDWH SDJH ��

0,', 'HYLFH ,' SDJH ��

±6HWWLQJ WKH 0,', 'HYLFH ,' SDJH ��

6DYLQJ D &RPELQDWLRQ 0HPRU\ SDJH ��

0,', &RQQHFWLRQV SDJH ��

5RGJHUV ��� 6WRS 6SHFLILFDWLRQ SDJH ��

&RQVROH 'LPHQVLRQV SDJH ��
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)DFWRU\ 'HIDXOW &RPELQDWLRQ 6HWWLQJV SDJH ��

±5HVWRULQJ WKH )DFWRU\ 'HIDXOW

&RPELQDWLRQ 6HWWLQJV SDJH ��

6XJJHVWHG 5HJLVWUDWLRQV SDJH ��

*UHDW 2UJDQ SDJH ��

3HGDO 2UJDQ SDJH ��

6ZHOO 2UJDQ SDJH ��

%ODQN &KDUW IRU )DYRULWH 0,', 6RXQGV �*UHDW� SDJH ��

%ODQN &KDUW IRU )DYRULWH 0,', 6RXQGV �6ZHOO� SDJH ��

%ODQN &KDUW IRU )DYRULWH 0,', 6RXQGV �3HGDOERDUG� SDJH ��

&DUH DQG 0DLQWHQDQFH SDJH ��

±&RQVROH DQG 3HGDOERDUG SDJH ��

±.H\ERDUGV DQG 6WRS 7DEV SDJH ��

±3LSHV RQ 3LSH�$XJPHQWHG ,QVWUXPHQWV SDJH ��

6DIHW\ ,QVWUXFWLRQV SDJH ��

5DGLR DQG 7HOHYLVLRQ ,QWHUIHUHQFH 1RWLFH �)&& 1RWLFH� SDJH ��

0,', ,PSOHPHQWDWLRQ &KDUW SDJH ��
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*UDQG� JORULRXV VRXQG LV WKH KDOOPDUN RI WKH 5RGJHUV ���� 3URYLGLQJ D ULFK DQG VSDFLRXV

HQVHPEOH VRXQG FRPSOHPHQWHG E\ FU\VWDO�FOHDU GHILQLWLRQ� WKH 5RGJHUV ��� ZLOO WDNH \RX WR QHZ

PXVLFDO KHLJKWV� ZKLOH VXVWDLQLQJ WKH WUDGLWLRQ RI TXDOLW\� FUDIWVPDQVKLS DQG LQQRYDWLRQ \RX¶YH

FRPH WR H[SHFW IURP 5RGJHUV�

3DUDOOHO 'LJLWDO ,PDJLQJ �3',��� 5RGJHUV¶ SURSULHWDU\ VRIWZDUH�EDVHG WHFKQRORJ\ WKDW

UHYROXWLRQL]HG WKH GLJLWDO RUJDQ ZRUOG� SHUPLWV HDFK QRWH RI HYHU\ VWRS RI WKH 5RGJHUV ��� WR EH

LQGLYLGXDOO\ WXQHG� OHYHOHG DQG YRLFHG DIWHU LQVWDOODWLRQ� MXVW OLNH DQ RUJDQ ZLWK ZLQG�EORZQ SLSHV�

:LWK UHPDUNDEOH IOH[LELOLW\� VXSHULRU VRXQG DQG WKH RSWLRQ RI DGGLQJ UHDO SLSHV DW DQ\ WLPH�

WKH 5RGJHUV ��� LV D SHUIHFW FKRLFH IRU DQ\ KRPH� FRQFHUW RU ZRUVKLS VHWWLQJ�

%XLOW HQWLUHO\ LQ 2UHJRQ E\ GHGLFDWHG� H[SHUW FUDIWVPHQ� RXU FRQVROHV DUH PHWLFXORXVO\ KDQG�

FUDIWHG RI KDUGZRRGV DQG YHQHHUV� DQG DUH GHVLJQHG WR WKH H[DFWLQJ VWDQGDUGV RI WKH $PHULFDQ

*XLOG RI 2UJDQLVWV�

7KLV PDQXDO ZLOO KHOS ZLWK WKH H[SORUDWLRQ RI WKH H[SDQVLYH FDSDELOLWLHV DQG WKH YDULHW\ RI

IHDWXUHV DQG IXQFWLRQV RIIHUHG E\ WKLV LQVWUXPHQW� $V KLJKO\ VRSKLVWLFDWHG DV WKH 5RGJHUV ��� LV�

WKH IHDWXUHV DUH HDV\ WR XVH DQG HDV\ WR DFFHVV� FUHDWLQJ D PRVW VDWLVI\LQJ PXVLFDO H[SHULHQFH IRU

WKH SOD\HU DQG OLVWHQHU DOLNH�

7KH 5RGJHUV ��� LV D ZRQGHUIXO H[DPSOH RI 5RGJHUV¶ FRPPLWPHQW WR FHOHEUDWH WUDGLWLRQ

ZKLOH FUHDWLQJ WKH IXWXUH� )URP WKH ILUVW QRWHV WKDW VRXQG IRUWK IURP WKH 5RGJHUV ��� WR WKH

HQGOHVV SRVVLELOLWLHV RI VRXQG FRPELQDWLRQV GHYHORSHG RYHU WKH \HDUV WR FRPH� ZH WKLQN \RX ZLOO

DJUHH 5RGJHUV LV LQGHHG WKH VRXQG FKRLFH�

Rodgers Simply Sounds Better!
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7R JHW VWDUWHG� KHUH LV D WRXU RI WKH EDVLF RSHUDWLRQV RI WKH 5RGJHUV ����

7851 21�7851 2))

7R WXUQ WKH RUJDQ RQ� SUHVV WKH WRS SDUW RI WKH URFNHU VZLWFK LQ WKH OHIW SDQHO� ³52'*(56

��� &/$66,& 25*$1´ RU \RXU SHUVRQDOL]HG JUHHWLQJ ZLOO DSSHDU LQ WKH &RQVROH 'LVSOD\� 7KH

RUJDQ ZLOO SHUIRUP D VHOI GLDJQRVWLF WHVW RI LWV V\VWHPV ZLWKLQ D IHZ VHFRQGV� :KHQ FRPSOHWHG�

WKH &RQVROH 'LVSOD\ ZLOO UHDG ³75$16326(5 �´� 7KH 5RGJHUV ��� LV UHDG\ WR SOD\� 7R WXUQ

WKH SRZHU RII� SUHVV WKH ORZHU SDUW RI WKH URFNHU VZLWFK�

&2162/( ',9,6,21� &20%,1$7,21 0(025<

$1' 3,6721 /2&$7,216

3('$/

',9,6,21

6:(//

',9,6,21 *5($7

',9,6,21

0(025< /(9(/

3,67216

0�� 0�� 0�� 0�

&2162/(

',63/$<

32:(5

6:,7&+ 6(/(&7 .12% $1'

$/3+$

',$/

6(7

3,6721

*(1(5$/

&$1&(/
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7KH 5RGJHUV ��� LV HTXLSSHG ZLWK D WZR�OLQH &RQVROH 'LVSOD\ ZLQGRZ ORFDWHG RQ WKH ULJKW

EHORZ WKH VWRS UDLO SDQHO� 7KLV GLVSOD\ LQGLFDWHV WKH 7UDQVSRVHU VHWWLQJ� DQG LW FDQ EH XVHG WR DOWHU

PDQ\ RWKHU VHWWLQJV DQG RUJDQLVW SUHIHUHQFHV LQFOXGLQJ 0,', VHWWLQJV� DQG 7UHPXODQW UDWH DQG

GHSWK� DPRQJ PDQ\ RWKHUV�

7ZR FRQWUROV DUH XVHG WR VHOHFW DQG RSHUDWH WKH IHDWXUHV RI WKH &RQVROH 'LVSOD\� 7KH VPDOOHU

NQRE� ORFDWHG QHDU WKH &RQVROH 'LVSOD\� LV FDOOHG WKH 6HOHFW .QRE DQG LV XVHG WR VHOHFW GLIIHUHQW

PHQX LWHPV WR EH FKDQJHG� :KHQ WKH &RQVROH 'LVSOD\ UHDGV ³75$16326(5 �´� WKLV NQRE

FRQWUROV WKH 7UDQVSRVHU IXQFWLRQ� 7KH ODUJHU IOXVK GLDO� QHDU WKH &RQVROH 'LVSOD\� LV FDOOHG WKH

$OSKD 'LDO DQG LV XVHG WR FKDQJH D PHQX VHWWLQJ ZKLFK KDV EHHQ VHOHFWHG�

7R PRYH WR D QHZ PHQX RU WR PDNH D QHZ VHWWLQJ LQ WKH VDPH PHQX LQ WKH &RQVROH 'LVSOD\�

KROG 6(7 DQG WXUQ WKH 6HOHFW .QRE� 1RWH� 2QFH DQ\ PHQX RWKHU WKDQ WKH 7UDQVSRVHU PHQX KDV

EHHQ VHOHFWHG� LW LV QR ORQJHU QHFHVVDU\ WR KROG 6(7 WR VHOHFW IXUWKHU PHQXV�

7KH EOLQNLQJ VTXDUH LQ WKH &RQVROH 'LVSOD\� FDOOHG WKH FXUVRU� LQGLFDWHV WKH VHWWLQJ ZKLFK LV

FXUUHQWO\ VHOHFWHG� 5RWDWLQJ WKH $OSKD 'LDO ZLOO FKDQJH WKH YDOXH RI DQ\ VHOHFWHG VHWWLQJ�

7KHUH DUH WKUHH GLIIHUHQW PHQXV� 7KH 8VHU 0HQX DFFHVVHV RUJDQ DQG DXGLR VHWWLQJV VXFK DV

7UHPXODQW VHWWLQJV� 0DVWHU 9ROXPH� DQG $X[LOLDU\ ,QSXW FRQWUROV� 7KLV PHQX LV DFFHVVHG E\

KROGLQJ 6(7 DQG WXUQLQJ WKH 6HOHFW .QRE FRXQWHU FORFNZLVH �OHIW� IURP WKH 7UDQVSRVHU PHQX�

7KH VHFRQG PHQX FRQWUROV 0,', VHWWLQJV DQG LV DFFHVVHG E\ KROGLQJ 6(7 DQG WXUQLQJ WKH

6HOHFW .QRE FORFNZLVH �ULJKW� IURP WKH 7UDQVSRVHU PHQX�

7KH WKLUG PHQX DOVR DFFHVVHV RUJDQ DQG DXGLR VHWWLQJV� EXW LW LV RQO\ DYDLODEOH ZKHQ

KHDGSKRQHV DUH XVHG� 1RWH� 3OHDVH UHIHU WR WKH ³6WHUHR +HDGSKRQH -DFN´ VHFWLRQ�

7R UHWXUQ WR WKH 7UDQVSRVHU GLVSOD\� SUHVV *HQHUDO &DQFHO�

&20%,1$7,21 $&7,21 :,7+ )285 0(025< /(9(/6

7KH 5RGJHUV ��� IHDWXUHV D FRPELQDWLRQ DFWLRQ HDVLO\ FKDQJHG E\ WKH RUJDQLVW IURP WKH

FRQVROH� 7KH RUJDQLVW FDQ SUH�VHOHFW UHJLVWUDWLRQV DQG PDNH UDSLG FKDQJHV LQ WRQH FRORU XVLQJ WKLV

DGYDQFHG V\VWHP�

5RGJHUV¶ PLFURSURFHVVRU FRPELQDWLRQ DFWLRQ LV D VSHFLDOO\ UHILQHG IRXU�PHPRU\ V\VWHP� 7KLV

HIIHFWLYHO\ PXOWLSOLHV WKH QXPEHU RI SK\VLFDO SLVWRQV RQ WKH FRQVROH E\ IRXU�

7KH �� *HQHUDO SLVWRQV VLPXOWDQHRXVO\ DIIHFW DOO VWRSV DQG FRQWUROV RQ WKH *UHDW� 6ZHOO DQG

3HGDO� $OO PDQXDO DQG SHGDO UHJLVWUDWLRQV PD\ EH FKDQJHG E\ SUHVVLQJ D *HQHUDO SLVWRQ�
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$ FRPELQDWLRQ PHPRU\ PXVW EH XQORFNHG WR VHW SLVWRQV� 2QFH WKH SLVWRQV DUH VHW� WKH

FRPELQDWLRQ PHPRU\ PD\ EH ORFNHG DJDLQ WR SUHYHQW DFFLGHQWDO FKDQJH�

�� 81/2&.,1* $ &20%,1$7,21 0(025<�

�� 3UHVV DQG KROG 0�� 0�� 0� RU 0� ORFDWHG XQGHU WKH 6ZHOO PDQXDO WR WKH ULJKW IRU

DSSUR[LPDWHO\ ILYH VHFRQGV� ³86,1* ,17(51$/ 0(025<´ DSSHDUV LQ WKH

&RQVROH 'LVSOD\ ILUVW� 7KHQ ³0(025< ��� /2&.('´ DSSHDUV�

�� :KLOH FRQWLQXLQJ WR KROG WKH PHPRU\ SLVWRQ� URWDWH WKH $OSKD 'LDO HLWKHU GLUHFWLRQ

XQWLO WKH &RQVROH 'LVSOD\ UHDGV ³0(025< ��� 81/2&.('�´

�� 5HOHDVH WKH PHPRU\ SLVWRQ� 7KH PHPRU\ LV QRZ XQORFNHG�

�� 6(77,1* 7+( 3,67216�

�� 6HOHFW D PHPRU\ E\ SUHVVLQJ 0�� 0�� 0� RU 0�� 1RWH� 3LVWRQV FDQQRW EH VHW LI WKH

PHPRU\ LV ORFNHG� 3OHDVH UHIHU WR WKH ³8QORFNLQJ D &RPELQDWLRQ 0HPRU\´ VHFWLRQ�

�� 6HOHFW WKH GHVLUHG VWRSV�

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ� ORFDWHG XQGHU WKH *UHDW PDQXDO WR WKH IDU OHIW�

�� :KLOH KROGLQJ 6(7� SUHVV WKH GHVLUHG FRPELQDWLRQ SLVWRQ� 7KHQ UHOHDVH ERWK SLVWRQV�

1RWH� 6WRSV PD\ EH DGGHG RU GHOHWHG IURP DQ\ FRPELQDWLRQ XVLQJ WKH DERYH SURFHGXUH�

*HQHUDO

3LVWRQV

����
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�� /2&.,1* $ &20%,1$7,21 0(025<�

�� 3UHVV DQG KROG 0�� 0�� 0� RU 0� IRU DSSUR[LPDWHO\ ILYH VHFRQGV� ³86,1*

,17(51$/ 0(025<´ DSSHDUV LQ WKH &RQVROH 'LVSOD\ ILUVW� 7KHQ ³0(025< ���

81/2&.('´ DSSHDUV�

�� :KLOH FRQWLQXLQJ WR KROG WKH PHPRU\ SLVWRQ� URWDWH WKH $OSKD 'LDO HLWKHU GLUHFWLRQ

XQWLO WKH &RQVROH 'LVSOD\ UHDGV ³0(025< ��� /2&.('�´

�� 5HOHDVH WKH PHPRU\ SLVWRQ� 7KH PHPRU\ LV QRZ ORFNHG�

*(1(5$/�',9,6,21$/ 3,6721 02'(�

7KLV IHDWXUH DOORZV WKH WHQ *HQHUDO SLVWRQV WR EHFRPH ILYH *UHDW DQG ILYH 6ZHOO 'LYLVLRQDO

SLVWRQV� ,Q WKH GHIDXOW ³*(1´ PRGH� WKH WHQ SLVWRQV DFW DV *HQHUDO SLVWRQV� ,Q WKH ³',9´ PRGH�

WKH ILYH SLVWRQV ORFDWHG XQGHU WKH *UHDW PDQXDO EHFRPH *UHDW�3HGDO 'LYLVLRQDO SLVWRQV�

FRQWUROOLQJ VWRSV LQ ERWK WKH *UHDW DQG 3HGDO 'LYLVLRQV� $OVR� WKH ILYH SLVWRQV ORFDWHG XQGHU WKH

6ZHOO PDQXDO EHFRPH 6ZHOO �RQO\� 'LYLVLRQDO SLVWRQV�

1RWH�7KLV IHDWXUH LV QRW DYDLODEOH RQ DOO YHUVLRQV�

�� &+$1*,1* 7+( *(1(5$/ 72 ',9,6,21$/ 3,6721 02'(�

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ�

�� 7XUQ WKH 6HOHFW .QRE FRXQWHU FORFNZLVH �OHIW� XQWLO WKH &RQVROH 'LVSOD\ UHDGV�

&20%,1$7,21

3,67216� *(1

�� 5RWDWH WKH $GMXVW GLDO WR FKDQJH WKH VHWWLQJ WR *(1 RU ',9� 7KH VHWWLQJ ZLOO EH

UHPHPEHUHG ZKHQ WKH RUJDQ LV WXUQHG RII� �7KH GHIDXOW VHWWLQJ LV *(1��

�� 3UHVV *HQHUDO &DQFHO WR UHWXUQ WR WKH 7UDQVSRVHU PHQX�
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0$67(5 781,1*
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7KLV PHQX LWHP DSSHDUV

ZKHQ 0$67(5 781,1* LV
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Headphones must be plugged in for these menu items to
appear. See previous menu (USER MENU) for items not

related to the use of headphones
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&283/(56

7KH 5RGJHUV ��� KDV LQWHUPDQXDO FRXSOHUV� ZKLFK HQDEOH VWRSV RI RQH GLYLVLRQ WR EH SOD\HG

RQ DQRWKHU NH\ERDUG RU WKH SHGDOERDUG� 7KH FRXSOHUV DUH 6:(// 72 *5($7 �
� 6:(// 72

3('$/ �
 DQG *5($7 72 3('$/ �
� 7KHVH FRXSOHUV DUH ORFDWHG RQ WKH OLJKWHG WDEV LQ WKH

*UHDW DQG 3HGDO GLYLVLRQV�

5(9(56,%/(6

7KH 5RGJHUV ��� LV HTXLSSHG ZLWK UHYHUVLEOH SLVWRQV� 7KHVH FRQWURO FHUWDLQ FRXSOHUV DQG

IXQFWLRQV� 3UHVV WKH SLVWRQ WR WXUQ RQ� DQG SUHVV DJDLQ WR WXUQ RII� $OO UHYHUVLEOH SLVWRQV OLJKW

ZKHQ HQJDJHG�

(;35(66,21 6+2(6

7KH 5RGJHUV ��� KDV WZR H[SUHVVLRQ VKRHV� 7KH OHIW H[SUHVVLRQ VKRH FRQWUROV WKH YRLFHV LQ

WKH *UHDW DQG 3HGDO GLYLVLRQV� DQG WKH ULJKW H[SUHVVLRQ VKRH FRQWUROV WKH YRLFHV LQ WKH 6ZHOO

GLYLVLRQ�

$// 6:(//6 72 6:(//

)RU HDVH RI H[SUHVVLRQ FRQWURO XVLQJ RQO\ RQH VKRH� SUHVV WKH $// 6:(//6 WDE ORFDWHG RQ

WKH VWRS UDLO WR WKH ULJKW LQ WKH *HQHUDO VHFWLRQ� :KHQ LW LV OLW� WKH *UHDW� 6ZHOO DQG 3HGDO GLYLVLRQV

DUH H[SUHVVHG ZLWK WKH 6ZHOO H[SUHVVLRQ VKRH� ,W PD\ EH VWRUHG LQ FRPELQDWLRQ SLVWRQV�

75(08/$176

7UHPXODQWV FUHDWH D FKDQJH LQ SLWFK �VKDUS DQG IODW�� DPSOLWXGH �YROXPH� DQG WLPEUH �WRQH

TXDOLW\�� 7KH XVH RI WKH WUHPXODQW DGGV ZDUPWK WR VROR RU VPDOO HQVHPEOH FRPELQDWLRQV� ,W LV QRW

FRPPRQ WR XVH WUHPXODQWV LQ ODUJHU FODVVLFDO HQVHPEOHV� ,Q VRPH URPDQWLF HQVHPEOHV� WUHPXODQWV

DUH XVHG MXGLFLRXVO\� ,Q VRPH JRVSHO DQG HYDQJHOLFDO PXVLFDO WUDGLWLRQV� WUHPXODQWV ZLWK D ZLGHU

DQG GHHSHU H[FXUVLRQ DUH IUHTXHQWO\ XVHG�

7KHUH DUH WZR W\SHV RI WUHPXODQW FRQWUROV RQ WKH 5RGJHUV ���� 7KH 'LYLVLRQDO WUHPXODQWV

�*UHDW DQG 6ZHOO� DIIHFW RQO\ WKH VWRSV LQ WKH UHVSHFWLYH GLYLVLRQ� 7KHUH LV RQH *HQHUDO WUHPXODQW�

WKH )/7 75(0 ,, WUHPXODQW� ZKLFK DIIHFWV DOO PDQXDO IOXWH VWRSV VLPXOWDQHRXVO\�

$OO WUHPXODQWV PD\ EH LQGLYLGXDOO\ DGMXVWHG IRU UDWH DQG GHSWK E\ SHUIRUPLQJ WKH IROORZLQJ

SURFHGXUH�



��

�� $'-867,1* 7+( 75(08/$17 6(77,1*6�

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ�

�� 7XUQ WKH 6HOHFW .QRE FRXQWHU FORFNZLVH �OHIW� XQWLO WKH &RQVROH 'LVSOD\ UHDGV�

* 7 0 $ , 1 7 5 ( 0

5 $ 7 ( � ' ( 3 7 + �

�� 7XUQ WKH 6HOHFW .QRE XQWLO WKH FXUVRU LV RQ WKH WUHPXODQW QDPH� 1RWH� 3OHDVH UHIHU WR

WKH ³��� 8VHU 0HQX ,WHPV´ VHFWLRQ�

�� 5RWDWH WKH $OSKD 'LDO XQWLO WKH &RQVROH 'LVSOD\ UHDGV WKH WUHPXODQW WR EH DGMXVWHG�

�� 7XUQ WKH 6HOHFW .QRE XQWLO WKH FXUVRU LV RQ WKH UDWH�

�� 5RWDWH WKH $OSKD 'LDO XQWLO WKH &RQVROH 'LVSOD\ UHDGV WKH GHVLUHG WUHPXODQW UDWH�

1RWH� 7KH UDQJH LV IURP �� WR ��� 7KH UDWH VHWWLQJ PD\ EH SUHYLHZHG E\ VHOHFWLQJ D

FRUUHVSRQGLQJ VWRS DQG SOD\LQJ D QRWH ZKLOH WKH DGMXVWPHQW LV PDGH�

7877,

7KHUH DUH WLPHV ZKHQ D IXOO RUJDQ UHJLVWUDWLRQ LV QHHGHG LPPHGLDWHO\� 7KH 7XWWL RQ WKH

5RGJHUV ��� FDQ EH VHW ZLWK DQ\ FRPELQDWLRQ RI VWRSV� 3UHVV WKH 7877, SLVWRQ WR DFFHVV WKH

7XWWL FRPELQDWLRQ� 7KLV SLVWRQ LV UHYHUVLEOH� VR VLPSO\ SUHVV DJDLQ WR FDQFHO�

�� 9,(:,1* 7+( 7877, 6(77,1*�

�� 3UHVV DQG KROG WKH 7877, SLVWRQ�

�� :KLOH KROGLQJ WKH 7877, SLVWRQ� SUHVV WKH 6(7 SLVWRQ� 7KH VWRSV RI WKH 7XWWL VHWWLQJ

OLJKW�

1RWH� 7XWWL FDQQRW EH VHW XQOHVV LW LV XQORFNHG�

�� 81/2&.,1* 7+( 7877,�

�� 3UHVV DQG KROG WKH 7877, SLVWRQ IRU DSSUR[LPDWHO\ ILYH VHFRQGV XQWLO ³7877,

/2&.('´ DSSHDUV LQ WKH &RQVROH 'LVSOD\�

�� :KLOH FRQWLQXLQJ WR KROG 7877,� URWDWH WKH $OSKD 'LDO HLWKHU GLUHFWLRQ XQWLO WKH

&RQVROH 'LVSOD\ UHDGV ³7877, 81/2&.('�´

�� 5HOHDVH WKH 7877, SLVWRQ� 7KH 7XWWL LV XQORFNHG�

�� 6(77,1* 7+( 7877,�

�� 6HOHFW WKH GHVLUHG VWRSV�

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ� DQG SUHVV WKH 7877, SLVWRQ� 7KH 7XWWL LV VHW�



��

�� /2&.,1* 7+( 7877,�

�� 3UHVV DQG KROG WKH 7877, SLVWRQ IRU DSSUR[LPDWHO\ ILYH VHFRQGV XQWLO ³7877,

81/2&.('´ DSSHDUV LQ WKH &RQVROH 'LVSOD\�

�� :KLOH FRQWLQXLQJ WR KROG 7877,� URWDWH WKH $OSKD 'LDO HLWKHU GLUHFWLRQ XQWLO WKH

&RQVROH 'LVSOD\ UHDGV ³7877, /2&.('�´

�� 5HOHDVH 7877,� 7KH 7XWWL LV ORFNHG�

�� 5(6725,1* 7+( )$&725< 7877, 6(77,1*�

�� 3UHVV DQG KROG WKH 7877, SLVWRQ IRU DSSUR[LPDWHO\ ILYH VHFRQGV�� 7KH &RQVROH

'LVSOD\ UHDGV ³7877, /2&.('´ RU ³7877, 81/2&.('´�

�� :KLOH KROGLQJ 7877,� SUHVV DQG KROG 6(7 IRU DQ DGGLWLRQDO ILYH VHFRQGV� 7KH

&RQVROH 'LVSOD\ UHDGV ³7877, )$&725< '()$8/7´�

�� 5HOHDVH ERWK SLVWRQV�

0(/2'< &283/(5

7KH 0HORG\ &RXSOHU �0(/2'<� LV ORFDWHG RQ WKH EDFN UDLO WR WKH ULJKW� 7KH 0HORG\

&RXSOHU OLJKWV ZKHQ LW LV HQJDJHG�

:KHQ 0(/2'< LV OLW� DQ\ VHOHFWHG VWRS RU 0,', YRLFH LQ WKH 6ZHOO GLYLVLRQ VRXQGV IURP WKH

KLJKHVW NH\ EHLQJ SOD\HG RQ WKH *UHDW PDQXDO� 7KLV DOORZV D VROR PHORG\ DQG DQ DFFRPSDQLPHQW

WR EH SOD\HG RQ WKH VDPH PDQXDO�

,Q LWV GHIDXOW VHWWLQJ� WKH 0HORG\ &RXSOHU DIIHFWV NH\V �� ��� RQ VRPH YHUVLRQV� WKURXJK ��

RQ WKH *UHDW PDQXDO� 7KH ORZHU HQG RI LWV UDQJH LV SURJUDPPDEOH DQG PD\ EH H[WHQGHG GRZQ WR

NH\ �� RU XS WR NH\ ���

1RWH� 7KH 0HORG\ &RXSOHU FDQ RQO\ EH VHW LQ *HQHUDO FRPELQDWLRQ SLVWRQV�

�� 6(77,1* 7+( 5$1*( 2) 7+( 0(/2'< &283/(5�

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ� DQG SUHVV 0(/2'< ZKLFK EHJLQV IODVKLQJ�

�� 5HOHDVH WKH SLVWRQ DQG WDE�

�� :KLOH WKH 0HORG\ &RXSOHU LV IODVKLQJ� SUHVV D NH\ ZKLFK FRUUHVSRQGV WR WKH ORZHVW

QRWH WKH UDQJH LV WR H[WHQG� $Q\ QRWH IURP NH\ �� WR NH\ �� PD\ EH VHOHFWHG� $IWHU

WKH VHOHFWHG NH\ KDV EHHQ SUHVVHG� WKH 0HORG\ &RXSOHU WXUQV RII� 1RWH� :KHQ D NH\ LV

SUHVVHG WR VHW WKH UDQJH� QR VRXQG LV KHDUG HYHQ LI VWRSV DUH RQ� VR QR GLVWXUEDQFH LV

PDGH LI SURJUDPPLQJ GXULQJ D SHUIRUPDQFH�

�� 7R XVH WKH QHZ UDQJH� SUHVV 0(/2'<� 7KLV UDQJH LV VDYHG ZKHQ WKH RUJDQ LV WXUQHG

RII�



��

%$66 &283/(5

7KH QDPH RI WKLV IHDWXUH LV GHULYHG IURP WKH KLVWRULFDO WHUP ³%DVVR &RQWLQXR´ PHDQLQJ

WKRURXJKEDVV� :KHQ WKH %DVV &RXSOHU LV HQJDJHG� LW ZLOO OLJKW� $Q\ VHOHFWHG VWRSV RU FRXSOHUV LQ

WKH 3HGDO GLYLVLRQ ZLOO VRXQG IURP WKH ORZHVW NH\ EHLQJ SOD\HG RQ WKH *UHDW PDQXDO� 7KLV

SURYLGHV D SHGDO EDVV VRXQG ZLWKRXW DFWXDOO\ SOD\LQJ WKH SHGDOERDUG� 7KH %DVV &RXSOHU �%$66�

LV ORFDWHG RQ WKH VWRS UDLO WR WKH ULJKW LQ WKH *HQHUDO VHFWLRQ�

,Q WKH GHIDXOW VHWWLQJ� WKH %DVV &RXSOHU DIIHFWV NH\V � WKURXJK �� RI WKH *UHDW PDQXDO� EXW LWV

UDQJH LV SURJUDPPDEOH XS WR NH\ �� �WRS RI WKH SHGDOERDUG UDQJH��

�� 6(77,1* 7+( 5$1*( 2) 7+( %$66 &283/(5�

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ� DQG SUHVV %$66 ZKLFK EHJLQV IODVKLQJ�

�� 5HOHDVH ERWK FRQWUROV�

�� :KLOH %$66 LV IODVKLQJ� SUHVV D NH\ ZKLFK FRUUHVSRQGV WR WKH KLJKHVW QRWH WKH UDQJH LV

WR H[WHQG� $Q\ QRWH IURP NH\ � WR NH\ �� PD\ EH VHOHFWHG� $IWHU WKH VHOHFWHG NH\ KDV

EHHQ SUHVVHG� %$66 WXUQV RII� 1RWH� :KHQ D NH\ LV SUHVVHG WR VHW WKH UDQJH� QR VRXQG

LV KHDUG HYHQ LI VWRSV DUH RQ� VR QR GLVWXUEDQFH LV PDGH LI SURJUDPPLQJ GXULQJ D

SHUIRUPDQFH�

�� 7R XVH WKH QHZ UDQJH� SUHVV %$66� 7KLV UDQJH LV VDYHG ZKHQ WKH RUJDQ LV WXUQHG RII�

1RWH� 7KH %DVV &RXSOHU FDQ RQO\ EH VHW LQ *HQHUDO FRPELQDWLRQ SLVWRQV�

75$16326(5

7KH 7UDQVSRVHU LV WKH GHIDXOW PHQX VHWWLQJ LQ WKH &RQVROH 'LVSOD\� 7XUQLQJ WKH 6HOHFW .QRE

ZKLOH ³75$16326(5 �´ LV GLVSOD\HG ORZHUV WKH SLWFK RI WKH RUJDQ XS WR IRXU VHPLWRQHV �KDOI

VWHSV� DQG UDLVHV WKH SLWFK XS WR IRXU VHPLWRQHV� 7KH 7UDQVSRVHU UHWXUQV WR ³�´ ZKHQ *HQHUDO

&DQFHO LV SUHVVHG� 1RWH� ,Q RUGHU WR VHOHFW PHQX LWHPV RWKHU WKDQ WKH 7UDQVSRVHU� LW LV QHFHVVDU\

WR ILUVW KROG 6(7� DQG WKHQ WXUQ WKH 6HOHFW .QRE�

0$67(5 781,1*

7KH 5RGJHUV ��� FDQ HDVLO\ DQG TXLFNO\ EH WXQHG WR D SLDQR RU PXVLFDO LQVWUXPHQW QRW DW

VWDQGDUG FRQFHUW SLWFK �$ ������� 7KH UDQJH RI WKH 0DVWHU 7XQLQJ LV RQH�KDOI VHPLWRQH VKDUS RU

IODW�

,I WKH LQVWUXPHQW KDV EHHQ DXJPHQWHG ZLWK SLSHV� WKH 0DVWHU 7XQLQJ IHDWXUH LV XVHG WR EULQJ

WKH HOHFWURQLFV LQ WXQH ZLWK WKH SLSHV� 7KH SLWFK ZLOO UHWXUQ WR $ ����� ZKHQ WKH RUJDQ LV WXUQHG

RII� $GMXVWPHQWV WR WKH WXQLQJ FDQQRW EH PDGH XQOHVV WKH 0DVWHU 7XQLQJ LV XQORFNHG�

�� /2&.,1* $1' 81/2&.,1* 7+( 0$67(5 781,1*�

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ�

�� 7XUQ WKH 6HOHFW .QRE FRXQWHU FORFNZLVH �OHIW� XQWLO WKH &RQVROH 'LVSOD\ UHDGV�



��

0 $ 6 7 ( 5 7 8 1 , 1 *

/ 2 & . ( ' $  � � � � �

�� 5RWDWH WKH $OSKD 'LDO XQWLO WKH &RQVROH 'LVSOD\ UHDGV ³$'-867$%/(´ RU

³0$18$/ $'- 21/<´�

�� 3UHVV *HQHUDO &DQFHO WR UHWXUQ WR WKH 7UDQVSRVHU PHQX� 1RWH� 7KH &RQVROH 'LVSOD\

UHDGV ³75$16326(5 � 781,1* $ �����´ �GHIDXOW VHWWLQJ� ZKHQ WKH 0DVWHU

7XQLQJ LV XQORFNHG�

�� $'-867,1* 7+( 3,7&+�

�� 0DNH VXUH WKH 0DVWHU 7XQLQJ LV XQORFNHG�

�� 7KH &RQVROH 'LVSOD\ UHDGV�

7 5 $ 1 6 3 2 6 ( 5 �

7 8 1 , 1 * $  � � � � �

�� 5RWDWH WKH $OSKD 'LDO WR DGMXVW WKH WXQLQJ�

1RWH� :KHQ WKH RUJDQ LV WXUQHG RII� WKH WXQLQJ ZLOO UHWXUQ WR WKH GHIDXOW VHWWLQJ �$ �������

7(03(5$0(176

,Q UHFHQW \HDUV� WKHUH KDV EHHQ D UHQHZHG LQWHUHVW LQ DXWKHQWLF LQWHUSUHWDWLRQ RI RUJDQ

OLWHUDWXUH ZULWWHQ EHIRUH WKH DGRSWLRQ RI (TXDO 7HPSHUDPHQW WXQLQJ� 8QWLO WKH PLGGOH RI WKH ��WK

FHQWXU\� WKH UHODWLYH SLWFKHV RI WKH QRWHV RI WKH VFDOH ZHUH FKRVHQ WR IDYRU PXVLF ZULWWHQ LQ NH\

VLJQDWXUHV ZLWK IHZ VKDUSV RU IODWV� PRUH UHPRWH NH\V SURGXFHG YDU\LQJ GHJUHHV RI DXUDO GLVWUHVV�

0DQ\ FRPSRVHUV RI WKH GD\ XWLOL]HG PRGHUDWHO\ RXW RI WXQH LQWHUYDOV WR HYRNH PRPHQWDU\ WHQVLRQ

WR WKH OLVWHQHU� :LWK WKH DGRSWLRQ RI WKH (TXDO 7HPSHUDPHQW �³:HOO�7HPSHUHG´� WXQLQJ V\VWHP�

DOPRVW XQLYHUVDO WRGD\� DOO NH\V EHFDPH HTXDOO\ RXW RI WXQH� DQG WKH LQWHQWLRQV RI WKHVH HDUOLHU

FRPSRVHUV ZHUH ORVW� WR VRPH GHJUHH�

7KH 5RGJHUV ��� RIIHUV D FKRLFH RI HLJKW WHPSHUDPHQWV� (TXDO� 0HDQ�7RQH� .LUQEHUJHU�

:HUFNPHLVWHU ,� :HUFNPHLVWHU ,,,� <RXQJ ,� <RXQJ ,, DQG 3\WKDJRUHDQ� 7KLV VHOHFWLRQ RI

WHPSHUDPHQWV DOORZV WKH RUJDQLVW WR KHDU WKHVH KLVWRULFDO ZRUNV DV WKHLU FRPSRVHUV KHDUG WKHP� RU

WR H[SORUH WKH DSSOLFDWLRQ RI XQHTXDO WHPSHUDPHQW WR QHZ PXVLF�



��

$QFLHQW 7HPSHUDPHQWV

3\WKDJRUHDQ� 3\WKDJRUDV �������� %&� ZDV D EULOOLDQW *UHHN WKHRULVW

DQG PDWKHPDWLFLDQ� 7KH 3\WKDJRUHDQ WHPSHUDPHQW LV FKDUDFWHUL]HG E\

SXUH ILIWKV DQG IRXUWKV� 7KH 3\WKDJRUHDQ WKHRU\ IRXQGHG D GLDWRQLF

VFDOH ZKLFK VHUYHG DV D PRGHO WKURXJKRXW WKH 0LGGOH $JHV�

0HDQ�7RQH� 0HDQ�7RQH WHPSHUDPHQW LPSURYHV RQ WKH 3\WKDJRUHDQ

WXQLQJ E\ VOLJKWO\ FRQWUDFWLQJ HDFK RI WKH IRXU ILIWKV QHHGHG WR JHQHUDWH

D PDMRU WKLUG� 0DMRU WKLUGV DQG LQ�WXQH ILIWKV DUH VOLJKWO\ QDUURZ� DQG

WKH GLIIHUHQFHV EHWZHHQ WKH PDMRU DQG PLQRU VHFRQGV DUH VPRRWKHG

RXW� 0DQ\ DUWLVWV QRZ SUHIHU 0HDQ�7RQH WHPSHUDPHQWV ZKHQ

SHUIRUPLQJ ��WK WKURXJK ��WK FHQWXU\ UHSHUWRLUH�

-�6� %DFK¶V :HOO 7HPSHUHG &ODYLHU� ZULWWHQ LQ ���� DQG �������� LV D FROOHFWLRQ RI �� SDLUHG

SUHOXGHV DQG IXJXHV ZULWWHQ LQ HYHU\ PDMRU DQG PLQRU NH\� 7KH WLWOH UHIHUV WR WKH XVH RI D

WHPSHUDPHQW LQ ZKLFK DOO NH\V DUH VDWLVIDFWRULO\ LQ WXQH� EXW QRW QHFHVVDULO\ DQ DEVROXWHO\ HTXDO

WHPSHUDPHQW�

:HOO 7HPSHUDPHQWV

.LUQEHUJHU� -RKDQQ 3KLOLSS .LUQEHUJHU ����������� ZDV D *HUPDQ

FRPSRVHU DQG SXSLO RI %DFK IURP �������� +LV WHPSHUDPHQW IDYRUHG

SXUH ILIWKV� DV LQ WKH 3\WKDJRUHDQ PRGHO� EXW SHUIRUPDQFH ZDV

LPSURYHG LQ PDQ\ NH\V�

:HUFNPHLVWHU , DQG ,,,� $QGUHDV :HUFNPHLVWHU H[SHULPHQWHG ZLWK

WHPSHUDPHQWV LQ WKH ODWWHU SDUW RI WKH ��WK FHQWXU\� ,Q :HUFNPHLVWHU ,

KH IXUWKHU UHILQHG WKH 0HDQ�7RQH WHPSHUDPHQW� ,Q :HUFNPHLVWHU ,,,�

IRXU WRQHV DUH SUDFWLFDOO\ WXQHG LGHQWLFDO WR (TXDO 7HPSHUDPHQW �&�

'�� )� DQG $��

<RXQJ , DQG ,,� <RXQJ 7HPSHUDPHQWV RIIHU IXUWKHU UHILQHPHQWV WR WKH

0HDQ�7RQH PRGHO� H[FHSW ZLWK VOLJKWO\ KLJKHU SLWFKHG VKDUSV�

(TXDO� (TXDO 7HPSHUDPHQW LV WKH PRGHUQ VWDQGDUG ZKLFK XWLOL]HV D

VXFFHVVLRQ RI �� VHPLWRQHV RI HTXDO VL]H� DOORZLQJ SHUIRUPDQFH LQ DOO

NH\V VXFFHVVIXOO\� 7KH ILIWKV DUH VOLJKWO\ QDUURZHG DQG WKH XSZDUG

WKLUGV DUH FRQVLGHUDEO\ VKDUS� EXW XQOLPLWHG PRGXODWLRQ IURP NH\ WR

NH\ LV SRVVLEOH� VHOHFWLQJ D WHPSHUDPHQW�

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ�

�� 7XUQ WKH 6HOHFW .QRE FRXQWHU FORFNZLVH �OHIW� XQWLO WKH &RQVROH 'LVSOD\ UHDGV�

7 ( 0 3 ( 5 $ 0 ( 1 7

( 4 8 $ /



��

�� 5HOHDVH 6(7�

�� 5RWDWH WKH $OSKD 'LDO XQWLO WKH GHVLUHG WHPSHUDPHQW DSSHDUV�

�� 3UHVV *HQHUDO &DQFHO WR UHWXUQ WR WKH 7UDQVSRVHU PHQX�

1RWH� :KHQ WKH RUJDQ LV WXUQHG RII� WKH WHPSHUDPHQW ZLOO UHWXUQ WR (TXDO�

',*,7$/ '<1$0,& :,1'
�

3DUW RI WKH SHUVRQDOLW\ RI DQ LQGLYLGXDO SLSH RUJDQ UHODWHV WR WKH VWHDGLQHVV RI WKH ZLQG VXSSO\

WR WKH SLSHV� %HFDXVH DLU LV DQ HODVWLF PHGLXP� WKHUH LV VRPH DPRXQW RI ³JLYH´ LQ WKH ZLQG VXSSO\

RI HYHU\ SLSH LQVWUXPHQW� 6RPH RUJDQV H[KLELW PRUH XQVWHDGLQHVV WKDQ RWKHUV� DFFRUGLQJ WR WKH

W\SH RI ZLQG UHJXODWRUV XVHG �VLQJOH RU PXOWLSOH UHVHUYRLUV� VFKZLPPHU UHJXODWRUV� HWF��� $ VPDOO

DPRXQW RI XQVWHDGLQHVV LQ WKH ZLQG KHOSV WKH OLVWHQHU WR LGHQWLI\ WKH VRXQG DV WKDW RI D ZLQG�EORZQ

LQVWUXPHQW� DOWKRXJK WRR PXFK FDQ EH GLVWUDFWLQJ� &HUWDLQ W\SHV RI PXVLF� WKRXJK� VHHP WR JDLQ

FKDUP IURP D OHVV�WKDQ�SHUIHFW ZLQG V\VWHP�

$QRWKHU FKDUDFWHULVWLF RI SLSH RUJDQV LQYROYHV FKDQJHV LQ SLWFK ZKLFK RFFXU LQ LQGLYLGXDO

SLSHV ZKHQ SOD\LQJ ODUJH QXPEHUV RI SLSHV WRJHWKHU� 7KHVH SLWFK FKDQJHV DUH GXH ERWK WR

YDULDWLRQV LQ ZLQG SUHVVXUH DV WKH ZLQG GHPDQG EHFRPHV JUHDWHU DQG WR WKH LQIOXHQFH RI WKH VRXQG

IURP QHLJKERULQJ SLSHV� 7KLV ODWWHU HIIHFW LV JUHDWHVW XSRQ ODUJH�VFDOH IOXWH YRLFHV DQG OHDVW XSRQ

QDUURZ�VFDOHG VWULQJ YRLFHV� (YHQ WKRXJK WKLV UHVXOWV LQ VLJQLILFDQW GHWXQLQJ� WKH KXPDQ HDU VHHPV

WR SHUFHLYH LQVWHDG DQ LQFUHDVH LQ HQVHPEOH HIIHFW�

5RGJHUV¶ H[FOXVLYH SDWHQWHG 'LJLWDO '\QDPLF :LQG HPXODWHV WKHVH FKDUDFWHULVWLFV E\

PRGHOLQJ WKH EHKDYLRU RI SLSH RUJDQ ZLQG UHJXODWLQJ GHYLFHV DQG WKH UHVSRQVH RI SLSHV WR D

VOLJKWO\ XQVWHDG\ ZLQG VXSSO\� 6RPH LQGHSHQGHQW UDQNV KDYH WKHLU RZQ ³VRIWZDUH UHVHUYRLU�´ DQG

HDFK YRLFH LV SURJUDPPHG WR UHVSRQG WR ZLQG YDULDWLRQV LQ WKH VDPH ZD\ LWV HTXLYDOHQW SLSH UDQN

RU UDQNV ZRXOG UHVSRQG�

:,1' 67$%,/,=(5

,Q RUGHU WR DGMXVW WKH EHKDYLRU RI WKH RUJDQ ZLQG V\VWHP� D ³:,1' 67$%,/,=(5´ PHQX LV

SURYLGHG LQ WKH &RQVROH 'LVSOD\� 7KLV VWDELOL]HU RSHUDWHV LQ PXFK WKH VDPH ZD\ DV GRHV WKH

VWDELOL]HU FRQWURO SURYLGHG RQ VRPH SLSH LQVWUXPHQWV� ,Q WKH ³2))´ SRVLWLRQ� WKH ZLQG KDV D

QRWLFHDEOH XQVWHDGLQHVV LQ WKH SOD\LQJ RI UDSLG SDVVDJHV RU ODUJH FKRUGV� 7KH ³���´ SRVLWLRQ

UHGXFHV WKLV XQVWHDGLQHVV VRPHZKDW� DQG WKH ³21´ SRVLWLRQ PDNHV WKH ZLQG VWHDG\ XQGHU DOO

FRQGLWLRQV� 7KH SRVLWLRQ LV VDYHG ZKHQ WKH RUJDQ LV WXUQHG RII�

�� $'-867,1* 7+( :,1' 67$%,/,=(5�

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ�

�� 7XUQ WKH 6HOHFW .QRE FRXQWHU FORFNZLVH �OHIW� WR ³:,1' 67$%,/,=(5´�

�� 5HOHDVH 6(7�

�� 5RWDWH WKH $OSKD 'LDO WR VHOHFW ³2))´� ³���´� RU ³21´�



��

5$1'20 '(781,1*

2QH RI WKH HVVHQWLDO LQJUHGLHQWV RI D SLSH RUJDQ HQVHPEOH DULVHV IURP WKH VPDOO DPRXQW RI

SLWFK HUURU LQ HDFK SLSH� 1R PDWWHU KRZ FDUHIXOO\ DQ LQVWUXPHQW LV WXQHG� VPDOO FKDQJHV LQ

WHPSHUDWXUH RU KXPLGLW\ FDXVHV WKH SLSHV WR GULIW IURP WKHLU RULJLQDO SLWFKHV� 5HHG SLSHV DUH

HVSHFLDOO\ SURQH WR GULIW RYHU WLPH GXH WR ³FUHHSLQJ´ RI WKH WXQLQJ ZLUH ZLWK F\FOLF WHPSHUDWXUH

YDULDWLRQV�

7KH 5DQGRP 'HWXQLQJ IHDWXUH FDXVHV VHOHFWHG QRWHV WR UHFHLYH D VPDOO DPRXQW RI GHWXQLQJ�

7KH DPRXQW RI GHWXQLQJ LV FKRVHQ DW UDQGRP IRU HDFK QRWH RI HDFK YRLFH� 6RPH QRWHV ZLOO QRW EH

GHWXQHG DW DOO� 7KH QXPEHU RI QRWHV GHWXQHG DQG WKH PD[LPXP DPRXQW RI GHWXQLQJ DUH VHOHFWHG

IRU HDFK YRLFH WR PLPLF WKH EHKDYLRU RI DQ HTXLYDOHQW SLSH VHW� )RU LQVWDQFH� UHHGV ZLOO H[KLELW

PRUH SLWFK HUURU WKDQ IOXHV� %HFDXVH WKH GHWXQLQJ LV UDQGRP� WKHUH LV QR GHJUDGDWLRQ RI WKH

RYHUDOO WHPSHUDPHQW RI WKH LQVWUXPHQW DQG WKH DPRXQW RI GHWXQLQJ LV QR PRUH WKDQ RQH ZRXOG

H[SHULHQFH LQ D UHFHQWO\�WXQHG SLSH LQVWUXPHQW�

7KLV GHWXQLQJ SURFHVV KDSSHQV HDFK WLPH WKH RUJDQ LV WXUQHG RQ� 2QFH FRPSXWHG� WKH SLWFK

RI HDFK QRWH UHPDLQV FRQVWDQW� 7KXV� WKH WXQLQJ ZLOO EH D OLWWOH GLIIHUHQW� DV LW ZRXOG EH ZLWK D SLSH

RUJDQ� HDFK WLPH WKH RUJDQ LV XVHG� 7KH DPRXQW RI 5DQGRP 'HWXQLQJ SUHVHQW LQ WKH RUJDQ ZLOO EH

VHW E\ D 5RGJHUV UHSUHVHQWDWLYH GXULQJ ILQDO YRLFLQJ�

(;35(66,21 5$1*( $'-8670(176

7KH PLQLPXP YROXPH RI HDFK GLYLVLRQ ZKHQ LWV ([SUHVVLRQ 6KRH LV FORVHG FDQ EH DGMXVWHG WR

VXLW VSHFLILF PXVLFDO QHHGV RU SHUVRQDO WDVWHV� 7KH ³0,1,080 (;35�´ PHQX DOORZV WKUHH

VHWWLQJV² ³1250$/´� ³SSS´� DQG ³SSSS´� 7KH ³1250$/´ VHWWLQJ SURGXFHV WKH DPRXQW RI

H[SUHVVLRQ REWDLQHG RQ PRVW SLSH LQVWUXPHQWV ZLWK W\SLFDO VZHOO VKDGHV� 7KH ³SSS´ VHWWLQJ

SURGXFHV D JUHDWHU UDQJH WKDQ WKH ³1250$/´ VHWWLQJ� DQG WKH ³SSSS´ VHWWLQJ SURGXFHV WKH

DPRXQW RI H[SUHVVLRQ RQH PLJKW H[SHFW IURP YHU\ KHDY\ DQG WKLFN VZHOO VKDGHV� 7KH VHWWLQJV GR

QRW DIIHFW WKH VRXQG DW DOO ZKHQ WKH H[SUHVVLRQ VKRH LV RSHQ�

7KHUH DUH VSHFLDO VHWWLQJV RI WKH ([SUHVVLRQ 5DQJH WKDW FDQ EH VHOHFWHG ZKHQ LQVWDOOLQJ D

SLSH�HOHFWURQLF FRPELQDWLRQ RUJDQ� :KHQ VSHDNHUV IRU WKH HQFORVHG GLYLVLRQ �6ZHOO� DUH SODFHG

LQVLGH D SLSH RUJDQ VZHOO ER[� WKH GLJLWDOO\ VDPSOHG HOHFWURQLF VWRSV LQ WKRVH GLYLVLRQV FDQ VRXQG DW

D FRQVWDQW YROXPH E\ VHWWLQJ WKH ([SUHVVLRQ 5DQJH WR ³8QHQFORVHG´� 7KHQ WKH H[SUHVVLRQ RI

WKRVH VWRSV� OLNH WKH SLSHV LQ WKH VZHOO ER[� ZLOO EH FRQWUROOHG E\ WKH VZHOO VKDGHV�

�� 6(77,1* 7+( (;35(66,21 5$1*(�

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ�

�� 7XUQ WKH 6HOHFW .QRE FRXQWHU FORFNZLVH �OHIW� WR ³ 0,1,080 (;35�´� DQG SODFH WKH

FXUVRU RYHU WKH GLYLVLRQ QDPH�

�� 5RWDWH WKH $OSKD 'LDO WR VHOHFW WKH GHVLUHG GLYLVLRQ�

�� 7XUQ WKH 6HOHFW .QRE FORFNZLVH �ULJKW�� 7KH FXUVRU PRYHV WR WKH ERWWRP OLQH�



��

�� 5RWDWH WKH $OSKD 'LDO WR VHOHFW WKH GHVLUHG H[SUHVVLRQ UDQJH� ,I WKH H[SUHVVLRQ VKRH LV

FORVHG DQG QRWHV DUH SOD\HG RQ YRLFHV LQ WKH GLYLVLRQ EHLQJ DGMXVWHG� WKH FKDQJH LV

KHDUG LPPHGLDWHO\� $OO H[SUHVVLRQ UDQJH VHWWLQJV DUH VDYHG ZKHQ WKH RUJDQ LV WXUQHG

RII�

92,&( 3$/(77(�

6RPH RI WKH VSHDNLQJ VWRSV RQ WKH 5RGJHUV ��� FDQ SOD\ DGGLWLRQDO YRLFHV ZKLFK DUH

VHOHFWDEOH WKURXJK WKH 9RLFH 3DOHWWH� PHQX� 7KHVH YRLFHV DUH�

',9,6,21 7,/7 7$% 92,&( 3$/(77(

3('$/� ��
 3RVDXQH ��
 %DVVRQ

*5($7� �
 3ULQFLSDO �
 'LDSDVRQ

�
 )O�WH &HOHVWH ,, �
 (U]lKOHU &HOHVWH ,,

�
 &URPRUQH �
 7URPSHWH

&KLPHV +DUSVLFKRUG

6:(//� ��
 %DVVRQ ��
 )DJRW

1RWH� 7KH GUDZNQREV ZLWK VPDOO GRWV DERYH WKH VWRS QDPH GHQRWH ZKHUH D SDOHWWH YRLFH LV

ORFDWHG�

7KH YRLFHV ORFDWHG RQ RQH VWRS FRQWURO FDQQRW EH SOD\HG VLPXOWDQHRXVO\� +RZHYHU� D VWRS¶V

SULPDU\ YRLFH PD\ EH VWRUHG RQ RQH FRPELQDWLRQ SLVWRQ� DQG LWV 9RLFH 3DOHWWH VHOHFWLRQ PD\ EH

VWRUHG RQ DQRWKHU FRPELQDWLRQ SLVWRQ�

� $&&(66,1* 7+( 92,&( 3$/(77(�

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ�

�� 7XUQ RQ WKH VWRS WR EH FKDQJHG� )RU H[DPSOH� VHOHFW WKH ��
 3RVDXQH LQ WKH 3HGDO�

7KH &RQVROH 'LVSOD\ UHDGV�

3 ' 3 2 6 $ 8 1 ( � �  

 3 2 6 $ 8 1 ( � � 



��

�� 5RWDWH WKH $OSKD 'LDO WR YLHZ WKH DYDLODEOH 9RLFH 3DOHWWH VHOHFWLRQ� 7KH YRLFH PD\ EH

SUHYLHZHG DV LW LV VHOHFWHG�

7KH YRLFH VHOHFWLRQV PDGH XVLQJ WKLV SURFHGXUH FDQ EH VDYHG LQ *HQHUDO DQG 'LYLVLRQDO

FRPELQDWLRQ SLVWRQV� $OO GUDZNQREV UHWXUQ WR WKHLU GHIDXOW YRLFHV DV ODEHOHG ZKHQ WKH RUJDQ LV

WXUQHG RII�

,Q RUGHU WR VDYH 9RLFH 3DOHWWH VHOHFWLRQV LQ FRPELQDWLRQ SLVWRQV� WKH 9RLFH 3DOHWWH PXVW ILUVW

EH XQORFNHG� 7KLV ORFNLQJ IHDWXUH RQO\ SUHYHQWV ³EOLQG´ FKDQJHV WR 9RLFH 3DOHWWH VHOHFWLRQV�

PDQXDO FKDQJHV DUH DOZD\V SRVVLEOH�

�� 81/2&.,1* 7+( 92,&( 3$/(77(�

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ�

�� 7XUQ WKH 6HOHFW .QRE FRXQWHU FORFNZLVH �OHIW�� 7KH &RQVROH 'LVSOD\ UHDGV�

9 2 , & ( 3 $ / ( 7 7 (

/ 2 & . ( '

�� 5RWDWH WKH $OSKD 'LDO WR XQORFN WKH 9RLFH 3DOHWWH� 9RLFH 3DOHWWH VHOHFWLRQV FDQ QRZ

EH VWRUHG LQ FRPELQDWLRQ SLVWRQV�

:KHQ WKH 9RLFH 3DOHWWH LV ORFNHG� FRPELQDWLRQ SLVWRQV ZLOO QRW DIIHFW 9RLFH 3DOHWWH

VHOHFWLRQV� HYHQ VHOHFWLRQV SUHYLRXVO\ VDYHG LQ FRPELQDWLRQ SLVWRQV�

�� /2&.,1* 7+( 92,&( 3$/(77(�

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ�

�� 7XUQ WKH 6HOHFW .QRE FRXQWHU FORFNZLVH �OHIW�� 7KH &RQVROH 'LVSOD\ UHDGV�

9 2 , & ( 3 $ / ( 7 7 (

8 1 / 2 & . ( '

�� 5RWDWH WKH $OSKD 'LDO WR ORFN WKH 9RLFH 3DOHWWH�0$67(5 92/80( &21752/

6SHFLDO VLWXDWLRQV DQG LQGLYLGXDO SUHIHUHQFHV VRPHWLPHV UHTXLUH D WHPSRUDU\ FKDQJH LQ WKH

RYHUDOO YROXPH RI WKH RUJDQ� 7KLV LV HDVLO\ DFFRPSOLVKHG�

�� $'-867,1* 7+( 0$67(5 92/80(�

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ�

�� 7XUQ WKH 6HOHFW .QRE WR ³0$67(5 92/80(´�

�� 5RWDWH WKH $OSKD 'LDO WR REWDLQ WKH GHVLUHG YROXPH OHYHO� 1RWH� $Q $XGLR 6DYH PD\

EH SHUIRUPHG WR VDYH WKLV VHWWLQJ DV WKH GHIDXOW� 3OHDVH UHIHU WR WKH ³$XGLR 6DYH´

VHFWLRQ�



��

$8',2 6$9(

&KDQJHV PDGH WR DXGLR VHWWLQJV DUH WHPSRUDU\ DQG DUH ORVW ZKHQ WKH RUJDQ LV WXUQHG RII

XQOHVV WKRVH VHWWLQJV DUH VDYHG� 7KLV FDQ EH GRQH E\ SHUIRUPLQJ WKH IROORZLQJ SURFHGXUH�

�� 6$9,1* $8',2 &21752/ 6(77,1*6�

�� :KLOH LQ DQ\ $XGLR 0HQX� KROG 6(7� WKHQ SUHVV DQG KROG *HQHUDO &DQFHO IRU DSSUR[LPDWHO\

ILYH VHFRQGV�

�� &RQWLQXH KROGLQJ ERWK SLVWRQV XQWLO WKH &RQVROH 'LVSOD\ UHDGV�

$ 8 ' , 2 & 2 1 7 5 2 /

6 ( 7 7 , 1 * 6 6 $ 9 ( '

�� 5HOHDVH 6(7 DQG *HQHUDO &DQFHO�

$Q\ FKDQJHV PDGH WR DQ\ DXGLR FRQWURO VHWWLQJV DUH VDYHG ZKHQ WKH RUJDQ LV WXUQHG RII�

67(5(2 +($'3+21( -$&.

7KH FRQVROH LV HTXLSSHG ZLWK D ���� VWHUHR KHDGSKRQH MDFN ORFDWHG RQ WKH &RQQHFWRU 3DQHO

XQGHU WKH NH\GHVN WR WKH ULJKW� 3OXJJLQJ D VHW RI KHDGSKRQHV LQWR WKLV MDFN GLVDEOHV WKH VRXQG

IURP DOO VSHDNHUV� DQG GLVDEOHV DQ\ SLSH UDQNV FRQQHFWHG WR WKH LQVWUXPHQW� :KHQ XVLQJ

KHDGSKRQHV� WKH ³0$67(5 92/80(´ PHQX LV UHSODFHG ZLWK WKH ³+($'3+21(´ PHQX� 7KLV

PHQX DOORZV WKH DGMXVWPHQW RI 9ROXPH� %DODQFH� %DVV� DQG 7UHEOH KHDUG WKURXJK WKH KHDGSKRQHV�

7KHVH DGMXVWPHQWV GR QRW DIIHFW WKH RUJDQ VSHDNHUV LQ QRUPDO SOD\LQJ PRGH� 1RWH� 3OHDVH UHIHU

WR WKH ³��� 8VHU �+HDGSKRQH� 0HQX ,WHPV´ VHFWLRQ�

�� $'-867,1* 7+( +($'3+21( 6(77,1*6�

�� 3UHVV DQG KROG 6(7�

�� 5RWDWH WKH 6HOHFW .QRE FRXQWHU FORFNZLVH �OHIW� XQWLO WKH &RQVROH 'LVSOD\ UHDGV

³+($'3+21(´� DQG SODFH WKH FXUVRU RQ WKH WRS OLQH�

�� 5HOHDVH 6(7�

�� 5RWDWH WKH $OSKD 'LDO WR VHOHFW WKH VHWWLQJ WR EH DGMXVWHG �³92/80(´� ³%$/$1&(´�

³%$66´� RU ³75(%/(´��

�� 7XUQ WKH 6HOHFW .QRE FORFNZLVH �ULJKW� WR SODFH WKH FXUVRU RQ WKH ERWWRP OLQH�

�� 5RWDWH WKH $OSKD 'LDO WR VHW WKH GHVLUHG YDOXH�

$8;,/,$5< ,13876

7KH 5RGJHUV ��� LV HTXLSSHG ZLWK VWHUHR $X[LOLDU\ ,QSXW -DFNV �RQH IRU WKH OHIW FKDQQHO DQG

RQH IRU WKH ULJKW FKDQQHO� ORFDWHG RQ WKH &RQQHFWRU 3DQHO XQGHU WKH NH\GHVN WR WKH ULJKW� :KHQ

XVLQJ WKHVH LQSXW MDFNV� DXGLR VLJQDOV IURP RWKHU VRXQG JHQHUDWLQJ GHYLFHV OLNH V\QWKHVL]HUV� 0,',



��

VRXQG PRGXOHV� DQG WDSH SOD\HUV DUH PL[HG LQWR WKH RUJDQ¶V PDLQ DXGLR V\VWHP� $ VHULHV RI

&RQVROH 'LVSOD\ PHQX FRQWUROV LV XVHG WR DGMXVW WKH FKDUDFWHULVWLFV RI WKH $X[LOLDU\ ,QSXW VRXQG�

�� $'-867,1* 7+( $8;,/,$5< ,13876�

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ�

�� 7XUQ WKH 6HOHFW .QRE FRXQWHU FORFNZLVH �OHIW� WR ³$8;´� DQG SODFH WKH FXUVRU RQ WKH

WRS OLQH�

�� 5HOHDVH 6(7�

�� 5RWDWH WKH $OSKD 'LDO WR VHOHFW WKH GHVLUHG FRQWURO�

�� 7XUQ WKH 6HOHFW .QRE FORFNZLVH �ULJKW� WR SODFH WKH FXUVRU RQ WKH ERWWRP OLQH�

�� 5RWDWH WKH $OSKD 'LDO WR REWDLQ WKH GHVLUHG HIIHFW� 1RWH� $Q $XGLR 6DYH PD\ EH

SHUIRUPHG WR VDYH WKLV VHWWLQJ DV WKH GHIDXOW� 3OHDVH UHIHU WR WKH ³$XGLR 6DYH´

VHFWLRQ�

67(5(2 /,1( 2873876

7KH 5RGJHUV ��� LV HTXLSSHG ZLWK VWHUHR /LQH 2XWSXWV DOVR ORFDWHG RQ WKH &RQQHFWRU 3DQHO�

:KHQ XVLQJ WKHVH RXWSXWV WKH GLYLVLRQV RI WKH RUJDQ �*UHDW� 6ZHOO DQG 3HGDO� DUH KHDUG LQ VWHUHR�

7KHUH LV QR VSHFLILF FKDQQHO DVVLJQPHQW �OHIW RU ULJKW� JLYHQ WR WKHVH GLYLVLRQV� 7KH YROXPH PD\ EH

DGMXVWHG E\ SHUIRUPLQJ WKH IROORZLQJ SURFHGXUH�

�� $'-867,1* 7+( 67(5(2 /,1( 2873876�

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ�

�� 7XUQ WKH 6HOHFW .QRE FRXQWHU FORFNZLVH �OHIW� WR ³/,1( 287 *$,1´�

�� 5HOHDVH 6(7�

�� 5RWDWH WKH $OSKD 'LDO WR DGMXVW WKH YROXPH �

1RWH� $Q $XGLR 6DYH PD\ EH SHUIRUPHG WR VDYH WKLV VHWWLQJ DV WKH GHIDXOW� 3OHDVH UHIHU

WR WKH ³$XGLR 6DYH´ VHFWLRQ�

',*,7$/ 5(9(5%(5$7,21

7KH 5RGJHUV ��� IHDWXUHV DQ LQWHUQDO GLJLWDO UHYHUEHUDWLRQ V\VWHP� 7KH YROXPH� OHQJWK DQG

W\SH RI UHYHUEHUDWHG VRXQG FDQ EH LQGLYLGXDOO\ FKDQJHG� $Q\ FKDQJHV PDGH WR WKH UHYHUEHUDWLRQ

VHWWLQJV IURP WKLV PHQX DUH WHPSRUDU\ DQG DUH ORVW ZKHQ WKH RUJDQ LV WXUQHG RII� XQOHVV WKH\ DUH



��

VDYHG E\ SHUIRUPLQJ WKH $XGLR 6DYH SURFHGXUH� 1RWH� $Q $XGLR 6DYH PD\ EH SHUIRUPHG WR VDYH

WKLV VHWWLQJ DV WKH GHIDXOW� 3OHDVH UHIHU WR WKH ³$XGLR 6DYH´ VHFWLRQ�

�� 6(77,1* 7+( 5(9(5% 92/80(�

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ�

�� 7XUQ WKH 6HOHFW .QRE FRXQWHU FORFNZLVH �OHIW� XQWLO WKH &RQVROH 'LVSOD\ UHDGV

³5(9(5% 92/80(´� 5HOHDVH 6(7�

�� 5RWDWH WKH $OSKD 'LDO WR VHW WKH GHVLUHG UHYHUE OHYHO �2))� ������ WKURXJK ���� G%��

1RWH� $Q $XGLR 6DYH PD\ EH SHUIRUPHG WR VDYH WKLV VHWWLQJ DV WKH GHIDXOW� 3OHDVH

UHIHU WR WKH ³$XGLR 6DYH´ VHFWLRQ�

�� 6(77,1* 7+( 5(9(5% 7<3(�

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ�

�� 7XUQ WKH 6HOHFW .QRE FRXQWHU FORFNZLVH �OHIW� XQWLO WKH &RQVROH 'LVSOD\ UHDGV

³5(9(5% 7<3(´� 5HOHDVH 6(7�

�� 5RWDWH WKH $OSKD 'LDO WR VHW WKH GHVLUHG UHYHUE W\SH �³5220 �´� ³5220 �´� ³5220

�´� ³+$// �´ RU ³+$// �´�� 1RWH� $Q $XGLR 6DYH PD\ EH SHUIRUPHG WR VDYH WKLV

VHWWLQJ DV WKH GHIDXOW� 3OHDVH UHIHU WR WKH ³$XGLR 6DYH´ VHFWLRQ�

�� 6(77,1* 7+( 5(9(5% 7,0(�

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ�

�� 7XUQ WKH 6HOHFW .QRE FRXQWHU FORFNZLVH �OHIW� XQWLO WKH &RQVROH 'LVSOD\ UHDGV

³5(9(5% 7,0(´� 5HOHDVH 6(7�

�� 5RWDWH WKH $OSKD 'LDO WR VHW WKH GHVLUHG UHYHUE WLPH �³6+257´� ³1250$/´ RU

³/21*´�� 1RWH� $Q $XGLR 6DYH PD\ EH SHUIRUPHG WR VDYH WKLV VHWWLQJ DV WKH GHIDXOW�

3OHDVH UHIHU WR WKH ³$XGLR 6DYH´ VHFWLRQ�

$17,3+21$/ 21�0$,1 2))

7KH ��� LV SUHSDUHG ZLWK $17,3+21$/ 21 �$17 21��0$,1 2)) OLJKWHG SLVWRQV ZKLFK

FDQ RSHUDWH DQ DGGLWLRQDO VSHDNHU V\VWHP� $Q DQWLSKRQDO VSHDNHU V\VWHP LV XVXDOO\ LQVWDOOHG DW WKH

RSSRVLWH HQG RI WKH EXLOGLQJ IURP WKH PDLQ RUJDQ DOORZLQJ JUHDWHU PXVLFDO IOH[LELOLW\� 7KH

$17,3+21$/ 21 SLVWRQ DFWLYDWHV WKLV DGGLWLRQDO VSHDNHU V\VWHP� DQG WKH 0$,1 2)) SLVWRQ

WXUQV RII WKH PDLQ RUJDQ� 1RWH� ,I WKH 0$,1 2)) SLVWRQ LV HQJDJHG� WKH $17,3+21$/ 21

SLVWRQ PXVW EH HQJDJHG RU WKH RUJDQ ZLOO QRW VRXQG WKURXJK HLWKHU V\VWHP��,W LV SRVVLEOH IRU WKH

LQVWDOOHU WR FKDQJH WKH IXQFWLRQ RI WKHVH SLVWRQV��

3,3(6

$Q\ GLJLWDO VDPSOHG UDQN LQ WKH 5RGJHUV ��� PD\ EH UHSODFHG E\ D UHDO ZLQG�EORZQ SLSH UDQN�

3DUWLDO SLSH UDQNV PD\ EH H[WHQGHG WR IXOO FRPSDVV XVLQJ 5RGJHUV¶ H[FOXVLYH YRLFLQJ VRIWZDUH



��

ZLWK DQ H[LVWLQJ VDPSOHG YRLFH� 3UHSDUDWLRQV IRU FRQWUROOLQJ UHDO H[SUHVVLRQ VKXWWHUV DUH DOUHDG\

LQFOXGHG LQ WKH RUJDQ VRIWZDUH� 1RWH� 3OHDVH UHIHU WR WKH ³([SUHVVLRQ 5DQJH´ VHFWLRQ�

&RQWDFW \RXU DXWKRUL]HG 5RGJHUV UHSUHVHQWDWLYH IRU DGGLWLRQDO LQIRUPDWLRQ�

3,3(6 2))�$1&,//$5< 21

,I WKH 5RGJHUV ��� LV HTXLSSHG ZLWK SLSH UDQNV� FHUWDLQ VWRSV ZLOO FRQWURO SLSH YRLFHV DQG

RWKHU VWRSV ZLOO FRQWURO GLJLWDOO\ VDPSOHG YRLFHV� 7KHUH DUH WZR SLVWRQV DIIHFWLQJ WKH SLSH VWRSV RI

DOO GLYLVLRQV VLPXOWDQHRXVO\ �$1& 21 DQG 3,3(6 2))��

:KHQ WKH $1& 21 SLVWRQ LV HQJDJHG� HOHFWURQLF YRLFHV SOD\ IURP WKH SLSH VWRSV� :KHQ WKH

3,3(6 2)) SLVWRQ LV HQJDJHG� WKH UHDO ZLQG EORZQ SLSHV WXUQ RII� 1RWH� ,I WKH 3,3(6 2)) SLVWRQ

LV HQJDJHG� WKH $1& 21 SLVWRQ PXVW DOVR EH HQJDJHG IRU WKH VWRS�V� WR VRXQG�

&2162/( /$03 ',00(5

7KH LOOXPLQDWLRQ RI WKH PXVLF UDFN� OLJKWHG VWRS WDEV� DQG SHGDO ODPSV LV DGMXVWHG E\

SHUIRUPLQJ WKH IROORZLQJ SURFHGXUH�

�� $'-867,1* 7+( &2162/( /$036�

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ�

�� 7XUQ WKH 6HOHFW .QRE FRXQWHU FORFNZLVH �OHIW� XQWLO WKH &RQVROH 'LVSOD\ UHDGV�

& 2 1 6 2 / ( / $ 0 3 6

% 5 , * + 7

�� 5HOHDVH 6(7�

�� 5RWDWH WKH $OSKD 'LDO WR WKH GHVLUHG LQWHQVLW\� 7KH LQWHQVLW\ FKRLFHV DUH EULJKW RU GLP�

1RWH� :KHQ WKH RUJDQ LV WXUQHG RII� WKLV VHWWLQJ LV VDYHG

$8720$7,& 6+87'2:1 7,0(5

:KHQ WKH RUJDQ LV RQ DQG OHIW XQDWWHQGHG� WKH SRZHU DXWRPDWLFDOO\ WXUQV RII DIWHU WZR

KRXUV� 2SHUDWLQJ DQ\ NH\� VWRS� RU FRQWURO UHVHWV WKH WLPHU IRU DQRWKHU WZR KRXUV�

3OD\LQJ WKH RUJDQ IURP D UHPRWH 0,', NH\ERDUG RU VHTXHQFHU ZLOO DOVR UHVHW WKH WLPHU� �6RPH

���L�H PRGHOV PD\ QRW KDYH WKLV IHDWXUH��



��

0,', �0XVLFDO ,QVWUXPHQW 'LJLWDO ,QWHUIDFH�

5RGJHUV RUJDQV KDYH VRPH RI WKH PRVW DGYDQFHG 0,', FDSDELOLWLHV LQ WKH ZRUOG� RIIHULQJ D

JUHDW YDULHW\ RI VRXQG SRVVLELOLWLHV� 7KHVH VRXQGV DUH DFFHVVHG E\ WKH 0,', FRXSOHU SLVWRQV

ORFDWHG RQ WKH SLVWRQ UDLOV� $ 0,', VRXQG FDQ EH SOD\HG VLPXOWDQHRXVO\ IURP HDFK RI WKH *UHDW�

6ZHOO DQG 3HGDO GLYLVLRQV�

7KH 0,', FRXSOHU SLVWRQV FRQWURO WKH IROORZLQJ 0,', FKDQQHOV�

*UHDW 0DQXDO &KDQQHO � 0,', *7

6ZHOO 0DQXDO &KDQQHO � 0,', 6:

3HGDO 0DQXDO &KDQQHO � 0,', 3('

 0D\ EH FKDQJHG WR DQ\ RI WKH VL[WHHQ 0,', FKDQQHOV�

�� 6(/(&7,1* $ 0,', 6281'�

6HOHFWLQJ D 0,', VRXQG LV DOVR NQRZQ DV 6HQGLQJ D 3URJUDP &KDQJH�

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ� WKHQ SUHVV D 0,', FRXSOHU SLVWRQ� 7KH 0,', FRXSOHU

SLVWRQ IODVKHV� LQGLFDWLQJ D VRXQG VHOHFWLRQ FDQ EH PDGH� 7KLV LV FDOOHG WKH 0,', 6HW

0RGH� 7KH &RQVROH 'LVSOD\ UHDGV�

0 , ' , * 7 & + �

3 * 0  � � � 9 $ 5  �

�� 6HOHFW WKH GHVLUHG VRXQG �3URJUDP &KDQJH� QXPEHU IURP WKH VRXQG PRGXOH LQVWUXPHQW

FKDUW�V� SURYLGHG ZLWK WKH VRXQG PRGXOH� 3UHVV D NH\ RQ WKH *UHDW� 6ZHOO RU 3HGDO�

1RWH� 3URJUDP &KDQJHV ���� DUH VHQW E\ WKH *UHDW NH\V� 3URJUDP &KDQJHV ������

E\ WKH 6ZHOO NH\V� DQG 3URJUDP &KDQJHV ������� E\ WKH 3HGDO QRWHV� 2QFH WKH NH\ LV

SUHVVHG� WKH &RQVROH 'LVSOD\ UHWXUQV WR ³75$16326(5 �´�

�� 35(9,(:,1* 9$5,286 0,', 6281'6�

$ YDULHW\ RI 0,', VRXQGV PD\ EH SUHYLHZHG EHIRUH PDNLQJ D VHOHFWLRQ� 7R OLVWHQ WR YDULRXV

0,', VRXQGV�

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ� WKHQ SUHVV D 0,', FRXSOHU SLVWRQ� 7KH 0,', FRXSOHU

SLVWRQ IODVKHV� &RQWLQXH WR KROG 6(7�

�� %\ FRQWLQXLQJ WR KROG 6(7� WKH RUJDQ ZLOO UHPDLQ LQ WKH 0,', 6HW 0RGH�

�� 3UHVV WKH NH\ FRUUHVSRQGLQJ WR WKH 3URJUDP &KDQJH QXPEHU RI WKH GHVLUHG 0,',

VRXQG� 1RWH� 3OHDVH UHIHU WR WKH VRXQG PRGXOH LQVWUXPHQW FKDUW�V� SURYLGHG ZLWK WKH

VRXQG PRGXOH�



��

�� 5HOHDVH 6(7 WR SOD\ WKH VRXQG EHLQJ SUHYLHZHG�

�� 7R SUHYLHZ DQRWKHU 0,', VRXQG� KROG 6(7 DQG SUHVV DQRWKHU NH\ WR VHOHFW DQRWKHU

3URJUDP &KDQJH QXPEHU�

�� 3UHVV WKH 0,', FRXSOHU SLVWRQ RU *HQHUDO &DQFHO WR H[LW WKH 0,', 6HW 0RGH�

:KHQ LQ WKH 0,', 6HW 0RGH� VHOHFWLQJ D GLIIHUHQW 3URJUDP &KDQJH QXPEHU PD\ DOVR EH

GRQH E\ WXUQLQJ WKH 6HOHFW .QRE XQWLO WKH FXUVRU LQ WKH &RQVROH 'LVSOD\ LV RYHU WKH 3URJUDP

&KDQJH QXPEHU� 5RWDWH WKH $OSKD 'LDO XQWLO WKH GHVLUHG QXPEHU LV VHOHFWHG� 3UHVV WKH 0,',

FRXSOHU SLVWRQ�

)RU DGYDQFHG 0,', DSSOLFDWLRQV WKHUH DUH WLPHV ZKHQ QR 3URJUDP &KDQJH LV WR EH VHQW E\ D

0,', FRXSOHU SLVWRQ� 7KHQ WKH 3URJUDP &KDQJH QXPEHU PD\ EH VHW WR ³2))´ E\ SUHVVLQJ D NH\

ZKLFK KDV QR DVVRFLDWHG 3URJUDP &KDQJH QXPEHU �D KLJK 3HGDO QRWH� IRU H[DPSOH�� RU E\ WXUQLQJ

WKH $OSKD 'LDO SDVW 3URJUDP ���� XQWLO ³3*0 2))´ DSSHDUV LQ WKH &RQVROH 'LVSOD\�

52/$1' *6 67$1'$5' 6833257

,Q WKH SDVW� PRVW 0,', VRXQG PRGXOHV SURYLGHG D PD[LPXP RI ��� VRXQGV� 7KHVH ZHUH

VHOHFWHG E\ XVLQJ 0,', 3URJUDP &KDQJH PHVVDJHV� EXW WKH\ GLG QRW GHILQH VWDQGDUG VRXQG

DVVLJQPHQWV IRU WKRVH PHVVDJHV� )RU H[DPSOH� RQH VRXQG PRGXOH PD\ KDYH KDG D WUXPSHW RQ

3URJUDP &KDQJH ���� \HW DQRWKHU VRXQG PRGXOH ZRXOG KDYH FKLPHV RQ ���� ,W ZDV GLIILFXOW DW

EHVW IRU PXVLFLDQV WR ZRUN ZLWK QR VWDQGDUGL]DWLRQ RI VRXQGV� :LWK WKH FUHDWLRQ RI *HQHUDO 0,',

�*0�� D VWDQGDUG OLVW RI VRXQGV ZDV GHILQHG� EXW RQO\ IRU WKH ��� VRXQGV LQ WKH ILUVW EDQN� %DQN ��

7KH 5RODQG *6 6WDQGDUG KRQRUV WKDW VDPH VWDQGDUG OLVW RI VRXQGV IRU %DQN �� EXW DOVR DOORZV

DFFHVV WR PRUH WKDQ WKRVH ��� VRXQGV� %\ VHOHFWLQJ DQRWKHU EDQN XVLQJ WKH %DQN 6HOHFW PHVVDJH�

WKH *6 6WDQGDUG SURYLGHV DQ DGGLWLRQDO ��� EDQNV �DOVR FDOOHG YDULDWLRQV�� HDFK FRQWDLQLQJ ���

VRXQGV� 7KLV DOORZV IRU WKH SRVVLELOLW\ RI XS WR ������ WRWDO VRXQGV� 0DQ\ PDQXIDFWXUHUV RI

0,', VRXQG PRGXOHV KDYH DGGHG RU ZLOO VRRQ DGG VXSSRUW IRU WKLV VWDQGDUG� ZKLFK LV DQ XSZDUG

H[WHQVLRQ RI WKH FXUUHQW *HQHUDO 0,', 6WDQGDUG�

7KH 0,', PHQX RQ WKH &RQVROH 'LVSOD\ HQDEOHV WKH RUJDQLVW WR FKRRVH D *6 %DQN 6HOHFW

PHVVDJH IRU HDFK 0,', FRXSOHU SLVWRQ ZKLFK LV VDYHG RQ FRPELQDWLRQ SLVWRQV�

�� 6(77,1* 7+( *6 9$5,$7,21 �%$1. 180%(5��

�� 3UHVV DQG KROG 6(7� WKHQ SUHVV D 0,', FRXSOHU SLVWRQ� 7KH SLVWRQ IODVKHV� LQGLFDWLQJ

WKH 0,', 6HW 0RGH LV DFWLYH� 7KH &RQVROH 'LVSOD\ UHDGV�

0 , ' , * 7 & + �

3 * 0  � � � 9 $ 5  �

�� 7XUQ WKH 6HOHFW .QRE FORFNZLVH �ULJKW�� 7KH FXUVRU PRYHV WR WKH 9DULDWLRQ )LHOG

�³9$5´� LQ WKH PHQX� 1RWH� 7KH YDULDWLRQ QXPEHUV IRU VRXQGV LQ WKH 0,', VRXQG

PRGXOH DUH OLVWHG LQ WKH VRXQG PRGXOH LQVWUXPHQW FKDUW�V� SURYLGHG ZLWK WKH VRXQG

PRGXOH�



��

�� 7R FKRRVH WKH GHVLUHG 9DULDWLRQ �EDQN� QXPEHU� URWDWH WKH $OSKD 'LDO XQWLO WKH FRUUHFW

YDULDWLRQ QXPEHU LV GLVSOD\HG� 9DULDWLRQ � LV WKH QRUPDO *HQHUDO 0,', EDQN� 2))

PD\ DOVR EH VHOHFWHG WR SUHYHQW D 0,', FRXSOHU SLVWRQ IURP VHQGLQJ %DQN 6HOHFW

PHVVDJHV�

�� 6HOHFW D 3URJUDP &KDQJH QXPEHU� RU UHWXUQ WR WKH 7UDQVSRVHU PHQX E\ SUHVVLQJ WKH

0,', FRXSOHU SLVWRQ RU *HQHUDO &DQFHO�

7KH YDULDWLRQ VHOHFWHG LV VDYHG LQ FRPELQDWLRQ SLVWRQV DORQJ ZLWK WKH RWKHU 0,', VHWWLQJV�

0,', 6281'6 ,1 &20%,1$7,21 3,67216

2QFH D 0,', VRXQG KDV EHHQ VHW RQ D 0,', FRXSOHU SLVWRQ� WKH VDPH 3URJUDP &KDQJH

QXPEHU LV VHQW HDFK WLPH WKH FRXSOHU SLVWRQ LV DFWLYDWHG� 7KH VRXQG LV DOVR VDYHG RQ DQ\

FRPELQDWLRQ SLVWRQ WKDW LQFOXGHV WKDW 0,', FRXSOHU SLVWRQ�

(DFK 0,', FRXSOHU SLVWRQ KDV D QXPEHU RI DVVRFLDWHG VHWWLQJV ZKLFK PD\ EH FKDQJHG LQ WKH

&RQVROH 'LVSOD\� 7KHVH VHWWLQJV DORQJ ZLWK WKH 0,', VRXQG FDQ EH VDYHG LQ D FRPELQDWLRQ

SLVWRQ� (DFK FRPELQDWLRQ SLVWRQ PD\ LQFOXGH RQH RU PRUH 0,', FRXSOHU SLVWRQV� 7KH 0,',

FRXSOHU SLVWRQ VHWWLQJV FDQ EH VDYHG DW DQ\ WLPH XVLQJ WKH 0,', 6DYH SURFHGXUH� 7KH VDYHG

VHWWLQJV DUH UHWDLQHG ZKHQ WKH RUJDQ LV WXUQHG RII�

�� 6$9,1* $ 0,', 6281' ,1 $ &20%,1$7,21 3,6721�

$IWHU VHOHFWLQJ D 0,', VRXQG RQ D 0,', FRXSOHU SLVWRQ� WKLV FDQ EH VDYHG RQ D *HQHUDO RU

'LYLVLRQDO FRPELQDWLRQ SLVWRQ IRU LPPHGLDWH UHFDOO�

�� 6HOHFW D 0,', VRXQG RQ D 0,', FRXSOHU SLVWRQ�

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ� WKHQ SUHVV WKH FRPELQDWLRQ SLVWRQ ZKHUH WKH 0,',

VRXQG LV WR EH VDYHG�

�� 5HOHDVH ERWK SLVWRQV�

$'',7,21$/ 0,', 6(77,1*6

7KHUH DUH PDQ\ 0,', VHWWLQJV WKDW FDQ EH VDYHG� ,I WKH VHWWLQJV DUH FKDQJHG DQG QRW VDYHG�

WKH RULJLQDO 0,', VHWWLQJV �GHIDXOW VHWWLQJV� UHWXUQ ZKHQ WKH RUJDQ LV WXUQHG RII� 0,', VHWWLQJV

WKDW FDQ EH FKDQJHG DQG VDYHG LQFOXGH 0,', QRWH YHORFLW\� RFWDYH VKLIW� DQG 0,', WUDQVPLW DQG

UHFHLYH SDUDPHWHUV�

&KDQJHV PDGH WR 0,', VHWWLQJV DUH WHPSRUDU\ DQG DUH ORVW ZKHQ WKH RUJDQ LV WXUQHG RII

XQOHVV WKRVH VHWWLQJV DUH VDYHG� 1RWH� $ 0,', 6DYH PD\ EH SHUIRUPHG WR VDYH D 0,', VHWWLQJ DV

WKH GHIDXOW� 3OHDVH UHIHU WR WKH ³0,', 6DYH´ VHFWLRQ�

0,', 127( 9(/2&,7<

0,', QRWH YHORFLW\ FRQWUROV WKH DWWDFN TXDOLW\ DQG ORXGQHVV RI 0,', VRXQGV� 7R VRXQG

DXWKHQWLF� LQVWUXPHQWV VXFK DV WKH SLDQR DQG RWKHU SHUFXVVLRQ LQVWUXPHQWV UHTXLUH D JUHDWHU DQG



��

PRUH SURQRXQFHG DWWDFN WKDQ LQVWUXPHQWV VXFK DV WKH IOXWH RU RERH� 7KH YHORFLW\ FDQ EH

LQGLYLGXDOO\ VHOHFWHG RQ HDFK 0,', FRXSOHU SLVWRQ� DQG WKHVH VHWWLQJV FDQ WKHQ EH VDYHG RQ

FRPELQDWLRQ SLVWRQV� 7KH WKUHH W\SHV RI 0,', QRWH YHORFLW\ RQ WKH 5RGJHUV ��� DUH )L[HG

9HORFLW\� ([SUHVVLRQ 9HORFLW\� DQG .H\ERDUG 9HORFLW\�

)L[HG 9HORFLW\� 7KH VDPH YHORFLW\ YDOXH LV XVHG IRU DOO QRWHV RI WKH NH\ERDUG RU SHGDOERDUG�

DQG FDQ EH VHW WR DQ\ YDOXH IURP � WR ����

�� 6(77,1* ),;(' 9(/2&,7<�

�� +ROG WKH 6(7 SLVWRQ� WKHQ SUHVV WKH 0,', FRXSOHU SLVWRQ� 7KH SLVWRQ IODVKHV� 5HOHDVH

ERWK SLVWRQV�

�� 7XUQ WKH 6HOHFW .QRE FORFNZLVH �ULJKW� XQWLO WKH FXUVRU PRYHV WR WKH VHFRQG PHQX

VFUHHQ DQG LV SRVLWLRQHG LQ WKH 9HORFLW\ ILHOG �³9(/´��

�� 5RWDWH WKH $OSKD 'LDO WR VHOHFW WKH GHVLUHG YHORFLW\ YDOXH ��������

�� 3UHVV HLWKHU WKH IODVKLQJ 0,', FRXSOHU SLVWRQ RU *HQHUDO &DQFHO WR H[LW� 1RWH� $ 0,',

6DYH PD\ EH SHUIRUPHG WR VDYH WKLV VHWWLQJ DV WKH GHIDXOW� 3OHDVH UHIHU WR WKH ³0,',

6DYH´ VHFWLRQ�

([SUHVVLRQ 9HORFLW\� 7KLV YHORFLW\ LV FRQWUROOHG E\ WKH H[SUHVVLRQ VKRHV DQG LV QRW DIIHFWHG

E\ WKH DWWDFN RI WKH NH\V� 7KH YROXPH �0,', 0DLQ 9ROXPH� &RQWURO &KDQJH ��� LV VHW WR

PD[LPXP ZKHQ WKLV VHWWLQJ LV LQ XVH�

�� 6(77,1* (;35(66,21 9(/2&,7<�

�� +ROG WKH 6(7 SLVWRQ� WKHQ SUHVV WKH 0,', FRXSOHU SLVWRQ� 7KH SLVWRQ IODVKHV� 5HOHDVH

ERWK SLVWRQV�

�� 7XUQ WKH 6HOHFW .QRE FORFNZLVH �ULJKW� XQWLO WKH FXUVRU PRYHV WR WKH VHFRQG PHQX

VFUHHQ DQG LV SRVLWLRQHG LQ WKH 9HORFLW\ ILHOG �³9(/´��

�� 5RWDWH WKH $OSKD 'LDO WR VHOHFW ([SUHVVLRQ 9HORFLW\ �³)0 (;3´��

�� 3UHVV HLWKHU WKH IODVKLQJ 0,', FRXSOHU SLVWRQ RU *HQHUDO &DQFHO WR H[LW� 1RWH� $ 0,',

6DYH PD\ EH SHUIRUPHG WR VDYH WKLV VHWWLQJ DV WKH GHIDXOW� 3OHDVH UHIHU WR WKH ³0,',

6DYH´ VHFWLRQ�

.H\ERDUG 9HORFLW\� 7KLV VHWWLQJ LQGLYLGXDOO\ VHQVHV WKH YHORFLW\ RI HDFK QRWH RI WKH

NH\ERDUG� 7KHUH DUH WKUHH VHQVLWLYLW\ OHYHOV WKDW FDQ EH VHOHFWHG�

�� 6(77,1* .(<%2$5' 9(/2&,7<�

�� +ROG WKH 6(7 SLVWRQ� WKHQ SUHVV WKH 0,', FRXSOHU SLVWRQ� 7KH SLVWRQ IODVKHV� 5HOHDVH

ERWK SLVWRQV�

�� 7XUQ WKH 6HOHFW .QRE FORFNZLVH �ULJKW� XQWLO WKH FXUVRU PRYHV WR WKH VHFRQG PHQX

VFUHHQ DQG LV SRVLWLRQHG LQ WKH 9HORFLW\ ILHOG �³9(/´��

�� 5RWDWH WKH $OSKD 'LDO WR VHOHFW .H\ERDUG 9HORFLW\ �³)0 .%'´��



��

�� 7XUQ WKH 6HOHFW .QRE FORFNZLVH �ULJKW� XQWLO WKH FXUVRU PRYHV WR WKH IRXUWK PHQX

VFUHHQ DQG LV SRVLWLRQHG LQ WKH .H\ERDUG 9HORFLW\ ILHOG �³.(< 9(/´��

�� 5RWDWH WKH $OSKD 'LDO WR VHOHFW WKH GHVLUHG YHORFLW\ YDOXH �³/,*+7´� ³1250$/´ RU

³+($9<´��

�� 3UHVV HLWKHU WKH IODVKLQJ 0,', FRXSOHU SLVWRQ RU *HQHUDO &DQFHO WR H[LW� 1RWH� $ 0,',

6DYH PD\ EH SHUIRUPHG WR VDYH WKLV VHWWLQJ DV WKH GHIDXOW� 3OHDVH UHIHU WR WKH ³0,',

6DYH´ VHFWLRQ�

7KH 0,', 1RWH 9HORFLW\ FDQ EH LQGLYLGXDOO\ VHW IRU HDFK 0,', FRXSOHU SLVWRQ� 1RWH� 7KH

0,', 1RWH 9HORFLW\ VHWWLQJV GR QRW DIIHFW WKH VDPSOHG RUJDQ YRLFHV�

2&7$9( 6+,)7

1RUPDOO\ DOO 0,', FRXSOHU SLVWRQV SOD\ DW VWDQGDUG SLWFK �PLGGOH &  QRWH ���� 7KH 2FWDYH

6KLIW VHWWLQJ FDQ EH VHW WR FDXVH DQ\ VRXQG RQ D 0,', FRXSOHU SLVWRQ WR SOD\ RQH RU WZR RFWDYHV

DERYH RU EHORZ VWDQGDUG SLWFK�

�� 6+,)7,1* 7+( 2&7$9( 2) $ 0,', 6281'�

�� +ROG WKH 6(7 SLVWRQ� DQG SUHVV WKH 0,', FRXSOHU SLVWRQ�

�� 7XUQ WKH 6HOHFW .QRE FORFNZLVH �ULJKW� XQWLO WKH FXUVRU PRYHV WR ³1250´ RQ WKH

VHFRQG 0,', PHQX VFUHHQ�

�� 5RWDWH WKH $OSKD 'LDO WR WKH GHVLUHG VHWWLQJ �³83 �´� ³83 �´� ³1250´� ³'1 �´ RU

³'1 �´��

�� 3UHVV HLWKHU WKH IODVKLQJ 0,', FRXSOHU SLVWRQ RU *HQHUDO &DQFHO WR H[LW� 1RWH� $ 0,',

6DYH PD\ EH SHUIRUPHG WR VDYH WKLV VHWWLQJ DV WKH GHIDXOW� 3OHDVH UHIHU WR WKH ³0,',

6DYH´ VHFWLRQ�

0,', &+$11(/ $66,*10(17

8VLQJ WKH 5RGJHUV ��� DV D 0,', NH\ERDUG FRQWUROOHU IRU VHTXHQFLQJ PD\ UHTXLUH FKDQQHO

DVVLJQPHQW RI WKH 0,', *7 FRXSOHU SLVWRQ� $OO RWKHU 0,', FRXSOHU SLVWRQV WUDQVPLW RQ IL[HG

FKDQQHOV� 7R UHVHW WKH WUDQVPLW FKDQQHO RI 0,', *7� SHUIRUP WKH IROORZLQJ SURFHGXUH�

�� $66,*1,1* 0,', &+$11(/6�

�� +ROG WKH 6(7 SLVWRQ� WKHQ SUHVV 0,', *7� 7KH FRXSOHU SLVWRQ IODVKHV�

�� 7XUQ WKH 6HOHFW .QRE FORFNZLVH �ULJKW� XQWLO WKH FXUVRU PRYHV WR WKH FKDQQHO QXPEHU�

�� 5RWDWH WKH $OSKD 'LDO WR VHW WKH FKDQQHO QXPEHU�

�� 3UHVV HLWKHU WKH IODVKLQJ 0,', FRXSOHU SLVWRQ RU *HQHUDO &DQFHO WR H[LW�

7KH FKDQQHO QXPEHU IRU 0,', *7 FRXSOHU SLVWRQ FDQ EH VDYHG LQ WKH VHWWLQJV RQ D

FRPELQDWLRQ SLVWRQ RU VDYHG SHUPDQHQWO\ E\ SHUIRUPLQJ WKH 0,', 6DYH SURFHGXUH� 1RWH� $



��

0,', 6DYH PD\ EH SHUIRUPHG WR VDYH WKLV VHWWLQJ DV WKH GHIDXOW� 3OHDVH UHIHU WR WKH ³0,',

6DYH´ VHFWLRQ�

0,', 6$9(

&KDQJHV PDGH WR 0,', VHWWLQJV DUH WHPSRUDU\ DQG ZLOO EH ORVW ZKHQ WKH RUJDQ LV WXUQHG RII

XQOHVV WKRVH VHWWLQJV DUH VDYHG� 7KLV LV GRQH E\ SHUIRUPLQJ WKH IROORZLQJ SURFHGXUH�

�� 6$9,1* 0,', &21752/ 6(77,1*6�

�� :KLOH LQ DQ\ 0,', PHQX� PDNH WKH GHVLUHG FKDQJHV�

�� 7R VDYH� SUHVV DQG KROG WKH 6(7 SLVWRQ� WKHQ SUHVV DQG KROG *HQHUDO &DQFHO IRU

DSSUR[LPDWHO\ ILYH VHFRQGV�

�� &RQWLQXH KROGLQJ ERWK SLVWRQV XQWLO WKH &RQVROH 'LVSOD\ UHDGV�

$ / / 0 , ' ,

6 ( 7 7 , 1 * 6 6 $ 9 ( '

�� 5HOHDVH ERWK SLVWRQV�

6867$,1 6:,7&+

$ IRRW VZLWFK LV ORFDWHG RQ WKH WRS OHIW HGJH RI WKH *UHDW�3HGDO H[SUHVVLRQ VKRH� 7KLV VZLWFK

ZLOO VXVWDLQ 0,', VRXQGV SOD\LQJ IURP 0,', *7 FRXSOHU SLVWRQ� 3UHVV WKH VZLWFK WR VXVWDLQ�

UHOHDVH WR VWRS�

$'',7,21$/ 0,', 6(77,1*6 21 &20%,1$7,21 3,67216

$IWHU DGGLWLRQDO 0,', VHWWLQJV KDYH EHHQ VHOHFWHG RQ D 0,', FRXSOHU SLVWRQ� WKHVH VHWWLQJV

FDQ EH VDYHG RQ DQ\ *HQHUDO RU FRUUHVSRQGLQJ 'LYLVLRQDO FRPELQDWLRQ SLVWRQ�

�� 6$9,1* 0,', 6(77,1*6 21 $ &20%,1$7,21 3,6721�

�� 6HOHFW WKH 0,', FRXSOHU SLVWRQ �DQG RUJDQ VWRSV� LI GHVLUHG��

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ�

�� 3UHVV WKH GHVLUHG FRPELQDWLRQ SLVWRQ�

�� 5HOHDVH ERWK SLVWRQV�



��

7KH IDFWRU\ GHIDXOW VHWWLQJV IRU WKH 0,', FRXSOHU SLVWRQV DUH�

0,', *7  &+ �

3URJUDP &KDQJH �3*0�  2))

9DULDWLRQ �9$5�  �

2FWDYH 7UDQVSRVH  1250

9HORFLW\ �9(/�  ��

 7KLV FKDQQHO ZLOO EH GLIIHUHQW IRU HDFK 0,', FRXSOHU SLVWRQ� 1RWH� 3OHDVH UHIHU WR WKH

0,', FKDQQHO OLVW DW WKH EHJLQQLQJ RI WKH 0,', VHFWLRQ�

5HPHPEHU� 0,', GHIDXOW VHWWLQJV FDQ EH FKDQJHG E\ SHUIRUPLQJ D 0,', 6DYH SURFHGXUH�

(1$%/,1*�',6$%/,1* 0,', 0$67(5 &+$11(/6

7KH 5RGJHUV ��� UHVHUYHV VHYHUDO 0,', FKDQQHOV IRU UHFRUGLQJ DQG SOD\EDFN RI WKH RUJDQ

XVLQJ D 0,', VHTXHQFHU� 2QH FKDQQHO LV UHVHUYHG IRU HDFK GLYLVLRQ DV IROORZV�

*UHDW 0DVWHU &KDQQHO 1RWHV DQG ([SUHVVLRQ ��

6ZHOO 0DVWHU &KDQQHO 1RWHV DQG ([SUHVVLRQ ��

3HGDO 0DVWHU &KDQQHO 1RWHV DQG ([SUHVVLRQ ��

7KH RUJDQ VHQGV DQG UHFHLYHV 0,', LQIRUPDWLRQ RQ WKHVH FKDQQHOV XQOHVV WKH\ DUH GLVDEOHG�

,W PD\ EH QHFHVVDU\ WR GLVDEOH RQH RU PRUH 0DVWHU &KDQQHOV ZKHQ XVLQJ WKH RUJDQ FRQVROH DV D

0,', NH\ERDUG FRQWUROOHU LQ PXOWL�WUDFN RU PXOWL�OD\HU VHTXHQFLQJ� WR DYRLG GXSOLFDWLQJ QRWH GDWD

RQ PXOWLSOH WUDFNV�

�� (1$%/,1* 25 ',6$%/,1* $ 0,', 0$67(5 &+$11(/�

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ� DQG WXUQ WKH 6HOHFW .QRE FORFNZLVH �ULJKW� WR ³0,',

0$67(5 &+$11(/´�

�� 3ODFH WKH FXUVRU RQ WKH GLYLVLRQ QDPH ILHOG �³*7´� ³6:´� RU ³3('´��

�� 5RWDWH WKH $OSKD 'LDO XQWLO WKH GHVLUHG VHOHFWLRQ LV GLVSOD\HG�

�� 7XUQ WKH 6HOHFW .QRE FORFNZLVH �ULJKW� WR PRYH WKH FXUVRU WR WKH FKDQQHO VWDWXV ILHOG

�³2))´� ³5&9 21/<´� ³6(1' 21/<´� ³6(1' 	 5&9´��

�� 5RWDWH WKH $OSKD 'LDO WR VHW WKH 0DVWHU &KDQQHO VWDWXV IRU WKLV VHOHFWLRQ� 1RWH�

7XUQLQJ D PDQXDO¶V 0DVWHU &KDQQHO RII SUHYHQWV WKH RUJDQ IURP VHQGLQJ RU UHFHLYLQJ

QRWHV RU H[SUHVVLRQ RQ WKDW FKDQQHO�

�� 3UHVV *HQHUDO &DQFHO WR H[LW�



��

0,', 6723 &+$1*(6

:KHQ VHTXHQFLQJ RU FRQWUROOLQJ DQRWKHU 5RGJHUV FRQVROH IURP WKH 5RGJHUV ���� VWRS

VHOHFWLRQV DUH QRUPDOO\ WUDQVPLWWHG DQG UHFHLYHG XVLQJ 0,', 6\VWHP ([FOXVLYH PHVVDJHV� 7KLV

DOORZV WKH VWRSV VHOHFWHG GXULQJ VHTXHQFLQJ WR SOD\ EDFN DFFXUDWHO\�

,I GHVLUHG� WKH RUJDQ VWRSV PD\ EH FRQWUROOHG XVLQJ 0,', 3URJUDP &KDQJHV UDWKHU WKDQ

6\VWHP ([FOXVLYH PHVVDJHV� 7KHVH 3URJUDP &KDQJHV ZLOO FRQWURO WKH RUJDQ SLVWRQV UDWKHU WKDQ

WKH LQGLYLGXDO VWRSV� 7KH 6\VWHP ([FOXVLYH PHWKRG QRUPDOO\ RIIHUV WKH RSWLPXP FRQWURO RYHU

UHJLVWUDWLRQ� VLQFH LW GRHV QRW UHTXLUH WKH RUJDQ SLVWRQV WR EH VHW XS EHIRUHKDQG� 7KH XVH RI SLVWRQ

3URJUDP &KDQJHV IRU VWRS FRQWURO LV PRVW XVHIXO ZKHQ FRQWUROOLQJ D 5RGJHUV RUJDQ IURP D UHPRWH

0,', NH\ERDUG RU ZKHQ FRQWUROOLQJ D VHFRQG 5RGJHUV FRQVROH RWKHU WKDQ D 5RGJHUV ��� YLD

0,',�

7KH 0,', 6WRS &KDQJH PHQX LWHP DOORZV WKH RUJDQLVW WR FRQWURO WKH WUDQVPLVVLRQ DQG

UHFHSWLRQ RI 6\VWHP ([FOXVLYH �6\V([� 6WRS &RQWURO PHVVDJHV DQG 3LVWRQ 3URJUDP &KDQJH

PHVVDJHV� 6HWWLQJV LQ WKLV PHQX DUH VDYHG ZKHQ WKH RUJDQ LV WXUQHG RII�

1RWH� 3LVWRQ 3URJUDP &KDQJH PHVVDJHV DUH WUDQVPLWWHG DQG UHFHLYHG RQ WKH RUJDQ 0DVWHU

&KDQQHOV DQG VKRXOG QRW EH FRQIXVHG ZLWK WKH 3URJUDP &KDQJH PHVVDJHV XVHG WR VHOHFW VRXQGV

IURP 0,', FRXSOHU SLVWRQV�

�� 6(/(&7,1* 0,', 6723 &+$1*( 6(77,1*6�

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ� WKHQ WXUQ WKH 6HOHFW .QRE FORFNZLVH �ULJKW� WR ³0,',

6723 &+$1*(´�

�� 7XUQ WKH 6HOHFW .QRE WR FKRRVH ³5&9´ RU ³6(1'´�

�� 5RWDWH WKH $OSKD 'LDO WR VHOHFW WKH IROORZLQJ RSWLRQV�

7KH 5HFHLYH )LHOG �³5&9´� KDV IRXU SRVLWLRQV�

³2))´ &RQVROH LJQRUHV ERWK 6\V([ DQG 3URJUDP &KDQJHV

³673´ &RQVROH UHFHLYHV RQO\ 6\V([ PHVVDJHV

³367´ &RQVROH UHFHLYHV RQO\ 3LVWRQ 3URJUDP &KDQJHV

³6	3´ &RQVROH UHFHLYHV ERWK 6\V([ DQG 3URJUDP &KDQJHV

7KH 6HQG )LHOG �³6(1'´� KDV WKH VDPH IRXU SRVLWLRQV�

³2))´ &RQVROH GRHV QRW VHQG HLWKHU 6\V([ RU 3URJUDP &KDQJHV

³673´ &RQVROH VHQGV RQO\ 6\V([ PHVVDJHV

³367´ &RQVROH VHQGV RQO\ 3LVWRQ 3URJUDP &KDQJHV

³6	3´ &RQVROH VHQGV ERWK 6\V([ DQG 3URJUDP &KDQJHV

3URJUDP &KDQJHV ���� RQ DQ\ 0DVWHU &KDQQHO ZLOO DFWLYDWH WKH RUJDQ *HQHUDO 3LVWRQV RI OLNH

QXPEHU� 3URJUDP &KDQJH �� RQ DQ\ 0DVWHU &KDQQHO ZLOO DFWLYDWH WKH RUJDQ¶V *HQHUDO &DQFHO

SLVWRQ� 3URJUDP &KDQJHV ����� RQ DQ\ 0DVWHU &KDQQHO ZLOO DFWLYDWH WKH RUJDQ 'LYLVLRQDO 3LVWRQV

IRU WKH GLYLVLRQ FRUUHVSRQGLQJ WR WKDW 0DVWHU &KDQQHO�



��

�� 86,1* 3,67216 72 &21752/ $ 6(&21' 52'*(56 &2162/(�

�� &RQQHFW WKH 0,', 6HTXHQFHU 2XWSXW RI WKH PDVWHU FRQVROH WR WKH 6HTXHQFHU ,QSXW RI

WKH VODYH FRQVROH�

�� 2Q WKH PDVWHU FRQVROH� HQDEOH SLVWRQ WUDQVPLVVLRQ E\ WXUQLQJ WKH 6HOHFW .QRE XQWLO WKH

FXUVRU LV LQ WKH 6HQG )LHOG �³6(1'´� RI WKH 0,', 6WRS &KDQJH PHQX�

�� 5RWDWH WKH $OSKD 'LDO XQWLO WKH &RQVROH 'LVSOD\ UHDGV ³6(1'� 367´�

�� 2Q WKH VODYH FRQVROH� HQDEOH SLVWRQ UHFHSWLRQ E\ WXUQLQJ WKH 6HOHFW .QRE XQWLO WKH

FXUVRU LV LQ WKH 5HFHLYH )LHOG �³5&9´� RI WKH 0,', 6WRS &KDQJH PHQX�

�� 5RWDWH WKH $OSKD 'LDO XQWLO WKH &RQVROH 'LVSOD\ UHDGV ³5&9� 367´�

0,', /2&$/ &21752/

:KHQ LQ WKH ³2))´ SRVLWLRQ� 0,', /RFDO &RQWURO DOORZV WKH RUJDQ FRQVROH WR SOD\ 0,',

VRXQGV RQO\� GLVDEOLQJ WKH RUJDQ YRLFHV� :KHQ LQ WKH ³21´ SRVLWLRQ� WKH RUJDQ ZLOO IXQFWLRQ

QRUPDOO\� ,Q WKH 2)) SRVLWLRQ� RUJDQ YRLFHV FDQ VWLOO EH SOD\HG E\ D VHTXHQFHU RU E\ D UHPRWH

NH\ERDUG FRQQHFWHG WR WKH ��� 0,', ,1 MDFN�

�� (1$%/,1* 25 ',6$%/,1* 0,', /2&$/ &21752/�

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ� WKHQ WXUQ WKH 6HOHFW .QRE FORFNZLVH �ULJKW� WR ³0,',

/2&$/ &21752/´�

�� 5HOHDVH 6(7�

�� 5RWDWH WKH $OSKD 'LDO WR FKRRVH ³21´ RU ³2))´� 7KLV VHOHFWLRQ LV WHPSRUDU\� 7KH

RUJDQ ZLOO DOZD\V UHWXUQ WR 0,', ³/2&$/ &21752/ 21´ ZKHQ WKH RUJDQ LV WXUQHG

RII�

�� 3UHVV *HQHUDO &DQFHO WR H[LW�

0,', 6(48(1&(5 83'$7(

0,', 6WDUW� 6WRS DQG &RQWLQXH PHVVDJHV JHQHUDWHG E\ D VHTXHQFHU DUH DFFHSWHG E\ WKH RUJDQ

RQO\ ZKHQ WKH 0,', 6HTXHQFHU 8SGDWH LV HQDEOHG�

�� (1$%/,1* 25 ',6$%/,1* 0,', 6(48(1&(5 83'$7(�

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ� WKHQ WXUQ WKH 6HOHFW .QRE FORFNZLVH �ULJKW� WR ³0,',

6(48(1&(5 83'$7(´�

�� 5HOHDVH 6(7�

�� 5RWDWH WKH $OSKD 'LDO WR FKRRVH ³21´ RU ³2))´� 7KLV VHOHFWLRQ LV WHPSRUDU\� 7KH

RUJDQ ZLOO DOZD\V UHWXUQ WR 0,', ³6(48(1&(5 83'$7( 21´ ZKHQ WKH RUJDQ LV

WXUQHG RII�

�� 3UHVV *HQHUDO &DQFHO WR H[LW�

1RWH� 7KH RUJDQ XVHV WKH VHTXHQFHU FRQWURO PHVVDJHV WR DXWRPDWLFDOO\ UHFRUG WKH VWRS DQG

H[SUHVVLRQ VWDWXV DW WKH EHJLQQLQJ RI D VHTXHQFH�



��

0,', '(9,&( ,'

'HYLFH ,' DOORZV WKH RUJDQLVW WR VHOHFW WKH 0,', 'HYLFH LGHQWLILFDWLRQ QXPEHU XVHG LQ

6\VWHP ([FOXVLYH 6WRS &RQWURO PHVVDJHV� 1RUPDOO\� WKH RUJDQ ERWK VHQGV DQG UHFRJQL]HV DQ ,'

QXPEHU RI ��� 6WRS &RQWURO PHVVDJHV ZLWK RWKHU ,' QXPEHUV ZLOO EH LJQRUHG�

7KLV ,' QXPEHU FDQ EH FKDQJHG WR DOORZ LQGHSHQGHQW FRQWURO RYHU PXOWLSOH RUJDQ FRQVROHV

FRQQHFWHG YLD 0,', RU WR IDFLOLWDWH VWRULQJ PXOWLSOH VHWV RI UHJLVWUDWLRQ LQIRUPDWLRQ RQ D VHTXHQFHU

UHFRUGLQJ� 7KH QXPEHU FDQ EH VHW WR �� RU �� WKURXJK ��� 6HWWLQJ WKH ,' WR � SURGXFHV 6WRS

&RQWURO PHVVDJHV ZKLFK DUH FRPSDWLEOH ZLWK ROGHU 5RGJHUV 3', DQG

&�6HULHV RUJDQV� 7KH ,' DOZD\V UHWXUQV WR �� ZKHQ WKH RUJDQ LV WXUQHG RII�

�� 6(77,1* 7+( 0,', '(9,&( ,'�

�� 3UHVV DQG KROG WKH 6(7 SLVWRQ� WKHQ WXUQ WKH 6HOHFW .QRE FORFNZLVH �ULJKW� WR ³0,',

'(9,&( ,'´�

�� 5RWDWH WKH $OSKD 'LDO WR VHW WKH GHVLUHG ,' QXPEHU�

�� 3UHVV *HQHUDO &DQFHO WR H[LW�

6$9,1* $ &20%,1$7,21 0(025<

7KH FRQWHQWV RI DQ\ FRPELQDWLRQ PHPRU\ PD\ EH VDYHG LQWR D 0,', VHTXHQFHU DQG ODWHU

UHORDGHG LQWR WKH RUJDQ�

�� &RQQHFW WKH 6HTXHQFHU 0,', ,1 WR WKH RUJDQ 6HTXHQFHU 0,', 287� &RQQHFW WKH

6HTXHQFHU 0,', 287 WR WKH RUJDQ 6HTXHQFHU 0,', ,1�

�� 6WDUW WKH VHTXHQFHU LQ 5HFRUG PRGH�

�� :DLW XQWLO DIWHU DQ\ FRXQW�LQ PHDVXUHV� WKHQ KROG WKH 6(7 SLVWRQ DQG PRPHQWDULO\

SUHVV WKH PHPRU\ SLVWRQ �0�� 0�� 0� RU 0�� IRU WKH PHPRU\ WR EH FRSLHG WR WKH

VHTXHQFHU�

�� 5HOHDVH 6(7 DQG ZDLW XQWLO WKH &RQVROH 'LVSOD\ UHDGV�

0 ( 0 2 5 < & 2 3 , ( ' 7 2

6 ( 4 8 ( 1 & ( 5 3 2 5 7

�� 6WRS WKH 0,', 6HTXHQFHU� RU ZDLW D IHZ VHFRQGV DQG UHSHDW VWHSV � DQG � DERYH WR

VHQG DQRWKHU PHPRU\ WR WKH VHTXHQFHU� $OZD\V OHDYH D IHZ PHDVXUHV RI VSDFH

EHWZHHQ PHPRULHV�

7R UHORDG D PHPRU\ IURP WKH VHTXHQFHU� ILUVW FRQQHFW WKH VHTXHQFHU IROORZLQJ WKH VWHSV

DERYH� 7KHQ FRQWLQXH�

�� 3OD\ EDFN WKH UHFRUGHG PHPRU\ DV D VRQJ ZRXOG EH SOD\HG EDFN�



��

�� :KHQ WKH PHPRU\ FRQWHQWV KDYH EHHQ FRUUHFWO\ UHFHLYHG� WKH PHPRU\ SLVWRQ

FRUUHVSRQGLQJ WR WKH PHPRU\ RQ WKH VHTXHQFHU UHFRUGLQJ IODVKHV� $W WKLV SRLQW� WKH

FRQWHQWV RI WKH PHPRU\ DUH VWRUHG LQ D WHPSRUDU\ KROGLQJ DUHD LQ WKH FRQVROH�

�� 6WRS WKH VHTXHQFHU SOD\EDFN�

�� 3UHVV DQG KROG 6(7� WKHQ SUHVV WKH PHPRU\ SLVWRQ IRU WKH GHVLUHG GHVWLQDWLRQ� 1RWH�

7KLV QHHG QRW EH WKH VDPH PHPRU\ DV WKH PHPRU\ ZKRVH WDE LV IODVKLQJ�

:KHQ FRS\LQJ PRUH WKDQ RQH PHPRU\ WR WKH VHTXHQFHU� LW LV QHFHVVDU\ WR ZDLW D IHZ

PHDVXUHV EHWZHHQ VDYLQJ LQGLYLGXDO PHPRULHV� RU SODFH WKHP RQ GLIIHUHQW WUDFNV� 7KLV SURFHGXUH

ZLOO UHGXFH FRQIXVLRQ UHJDUGLQJ WKH ORFDWLRQ RI WKH PHPRULHV RQ WKH VHTXHQFHU�

:KHQ SOD\LQJ EDFN WKH PHPRULHV� SOD\ RQO\ RQH DW D WLPH� (DFK WLPH WKH RUJDQ VWDUWV WR

UHFHLYH D QHZ PHPRU\� LW GLVFDUGV DQ\ SUHYLRXV LQIRUPDWLRQ LQ WKH WHPSRUDU\ KROGLQJ DUHD� ,W LV

QHFHVVDU\ WR WUDQVIHU HDFK PHPRU\ WR LWV GHVWLQDWLRQ PHPRU\ LQ WKH RUJDQ EHIRUH SOD\LQJ EDFN WKH

QH[W�

0,', &211(&7,216

$OZD\V FRQQHFW D VHTXHQFHU WR WKH 6HTXHQFHU ,1�287 SRUWV RQ WKH RUJDQ� 7KH VHTXHQFHU

PXVW QRW EH LQ ³6RIW 7KUX´ PRGH� $Q\ RWKHU 0,', LQVWUXPHQWV RU NH\ERDUGV VKRXOG XVH WKH

SRUWV ODEHOHG ³0,',�´



��

52'*(56 ���

6723 63(&,),&$7,21

>DOWHUQDWH 9RLFH 3DOHWWH ¥ VWRS QDPHV OLVWHG LQ � �@

*5($7 6:(//

��� 3ULQFLSDO �
 �'LDSDVRQ �
� ��� %RXUGRQ 'RX[ ��


��� *HGDFNW �
 ��� %RXUGRQ �


��� )OXWH &HOHVWH ,, �
 �(U]DKOHU &HOHVWH ,, �
� ��� *HPVKRUQ �


��� 2FWDYH �
 ��� *HPVKRUQ &HOHVWH ,, �


��� *HGDFNW �
 ��� 3UHVWDQW �


��� 6XSHURFWDYH �
 ��� &RSXOD �


��� 0L[WXUH ,9 ��� 1D]DUG �����


�� &URPRUQH �
 ��� )OXWH D %HF �


���&KLPHV �+DUSVLFKRUG� ��� 7LHUFH �����


�� 7UHPXODQW ��� 3OHLQ -HX ,9

�� 6ZHOO WR *UHDW ��� %DVVRQ ��
 �)DJRW ��
�

��� 0,', *UHDW �/3� ��� 7URPSHWWH �


��� 2ERH �


��� 7UHPXODQW

��� 6ZHOO 8QLVRQ 2II

3('$/ ��� 0,', 6ZHOO �/3�

��� 3ULQFLSDO ��


��� 6XEEDVV ��
 *(1(5$/ &21752/6

��� %RXUGRQ 'RX[ ��
 �6:� �/3�  /LJKWHG 3LVWRQ

��� 2FWDYH �
 0HORG\

��� *HGDFNW �
 %DVV

��� &KRUDOEDVV �
 3LSHV 2II �/3�

��� 3RVDXQH ��
 �%DVVRQ ��
� $QFLOODU\ 2Q �/3�

��� &URPRUQH �
 )OXWH 7UHPXODQW ,, �/3�

��� *UHDW WR 3HGDO 0DLQ 2II �/3�

��� 6ZHOO WR 3HGDO $QWLSKRQDO 2Q �/3�

��� 0,', 3HGDO �/3� $OO 6ZHOOV �/3�

&20%,1$7,21 $&7,21

*HQHUDOV ����� 7KXPE �/3�

6(7 DQG *HQHUDO &DQFHO ��� �/3�

7XWWL �/3�
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)$&725< '()$8/7

&20%,1$7,21 6(77,1*6

7KH 5RGJHUV ��� LV VKLSSHG IURP WKH IDFWRU\ ZLWK GHIDXOW VHWWLQJV RQ FRPELQDWLRQ PHPRULHV

� DQG �� 5HJLVWUDWLRQV RQ 0� DQG 0� FDQ EH FKDQJHG� EXW LI WKH RULJLQDO IDFWRU\ GHIDXOW VHWWLQJV

DUH GHVLUHG� WKH\ FDQ EH UHVWRUHG E\ SHUIRUPLQJ WKH IROORZLQJ SURFHGXUH�

�� 5(6725,1* 7+( )$&725< '()$8/7 &20%,1$7,21 6(77,1*6�

�� 3UHVV DQG +2/' WKH PHPRU\ VHOHFW SLVWRQ �0�� 0�� 0� RU 0�� IRU DSSUR[LPDWHO\ ILYH

VHFRQGV� 7KH GLVSOD\ ZLOO VKRZ ³/2&.('´ RU ³81/2&.('�´

�� :KLOH +2/',1* WKH PHPRU\ SLVWRQ� SUHVV DQG +2/' WKH VHW SLVWRQ DQ DGGLWLRQDO ILYH

VHFRQGV� 7KH GLVSOD\ ZLOO UHDG ³0(025< Q )$&725< '()$8/7�´

�� 5HOHDVH ERWK SLVWRQV� �1RWH � (DFK PHPRU\ PXVW EH LQGLYLGXDOO\ UHVWRUHG E\ WKH IROORZLQJ

SURFHGXUH DERYH��
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6XJJHVWHG 5HJLVWUDWLRQV

7KH IROORZLQJ SDJHV RI UHJLVWUDWLRQV DUH WR EH XVHG DV JXLGHOLQHV IRU VHOHFWLQJ DSSURSULDWH

VWRSV WR PDWFK EURDG VXJJHVWLRQV JLYHQ LQ PRVW SULQWHG RUJDQ OLWHUDWXUH� 7KHUH ZLOO EH YDULDQFHV

RI UHJLVWUDWLRQ GHSHQGLQJ XSRQ WKH PXVLF� DFRXVWLFV RI WKH URRP DQG WKH VSLULW RI WKH SHUIRUPDQFH�

*5($7 25*$1

)/87( 675,1* 62/2 5(('6

*HGDFNW �
 (U]DKOHU &HOHVWH ,, �


�YRLFH SDOHWWH�

&URPRUQH �


)281'$7,216 S )281'$7,216 P I )281'$7,216 I

3ULQFLSDO �
 3ULQFLSDO �


*HGDFNW �


2FWDYH �


3ULQFLSDO �


*HGDFNW �


2FWDYH �


6XSHURFWDYH �


3('$/ 25*$1

62)7 %$66 )/87(6 )281'$7,216 PI

%RXUGRQ 'RX[ ��
 6XEEDVV ��
 6XEEDVV ��


2FWDYH �


)281'$7,216 I )281'$7,216 II )8// 3('$/

3ULQFLSDO ��


6XEEDVV ��


2FWDYH �


3ULQFLSDO ��


6XEEDVV ��


2FWDYH �


&KRUDOEDVV �


3ULQFLSDO ��


6XEEDVV ��


2FWDYH �


&KRUDOEDVV �


3RVDXQH ��


*(1(5$/



��

6:(// 25*$1

675,1* 675,1* &(/(67( �
 62/2 )/87(6

*HPVKRUQ �
 *HPVKRUQ &HOHVWH ,, �
 %RXUGRQ �


RU

&RSXOD �


)281'$7,216 3 )281'$7,216 PI )281'$7,216 I

%RXUGRQ �


*HPVKRUQ �


%RXUGRQ �


*HPVKRUQ �


3UHVWDQW �


%RXUGRQ �


*HPVKRUQ �


3UHVWDQW �


&RSXOD �


3OHLQ -HX ,9

&251(7 62/2 5(('6 )8// 6:(//

%RXUGRQ �


&RSXOD �


1D]DUG � ���


)O�WH j %HF �


7LHUFH � ���


7UHPXODQW RSWLRQDO

7URPSHWWH �


RU

2ERH �


%RXUGRQ 'RX[ ��


%RXUGRQ �


*HPVKRUQ �


2FWDYH �


3OHLQ -HX ,9

%DVVRQ ��


7URPSHWWH �


1RWH� )RU WKH LQVWUXPHQW¶V LQFUHDVHG YHUVDWLOLW\� D 8QLVRQ 2II LV LQFOXGHG LQ WKH 6ZHOO GLYLVLRQ�

7KLV DOORZV D 0,', VRXQG WR EH VHOHFWHG DQG SOD\HG E\ LWVHOI RQ WKH 6ZHOO� \HW DQ\ 6ZHOO RUJDQ

YRLFHV WKDW DUH VHOHFWHG DUH VLOHQW� 7KRVH VHOHFWHG 6ZHOO RUJDQ YRLFHV FDQ WKHQ EH FRXSOHG WR WKH

*UHDW YLD WKH 6ZHOO WR *UHDW FRXSOHU�
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*5($7 0$18$/�

352*5$0 &+$1*( 180%(56 � 7+528*+ ��
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6:(// 0$18$/�

352*5$0 &+$1*( 180%(56 �� 7+528*+ ���
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&$5( $1' 0$,17(1$1&(

$V ZLWK DQ\ ILQH PXVLFDO LQVWUXPHQW� UHDVRQDEOH FDUH LV QHFHVVDU\ WR SURWHFW \RXU

LQYHVWPHQW� 1RUPDOO\ QR GLIILFXOWLHV VKRXOG EH H[SHULHQFHG� DV RQO\ WKH ILQHVW FRPSRQHQW

SDUWV DUH XVHG E\ 5RGJHUV� ,I \RXU LQVWUXPHQW VKRXOG UHTXLUH VHUYLFH� \RXU 5RGJHUV

6HUYLFH 5HSUHVHQWDWLYH LV IXOO\ HTXLSSHG DQG TXDOLILHG WR KDQGOH DQ\ VHUYLFH SUREOHPV

ZKLFK PD\ DULVH�

<RXU QHZ 5RGJHUV RUJDQ LV QRW RQO\ D ILQH PXVLFDO LQVWUXPHQW� EXW DOVR D ILQH SLHFH RI

FXVWRP�PDGH IXUQLWXUH ILQLVKHG WR KROG LWV DWWUDFWLYHQHVV WKURXJK JHQHUDWLRQV RI XVH� 2QO\

WKH EHVW ZRRGV DUH XVHG� FDUHIXOO\ FKHFNHG IRU XQLIRUPLW\ RI JUDLQ DQG LQWHQVLW\ RI ILJXUH

DQG FDUHIXOO\ KDQG DVVHPEOHG� (DFK ILQLVK FRDW LV WKRURXJKO\ GULHG EHIRUH WKH QH[W FRDW LV

DSSOLHG� $ ILQDO FDWDO\WLF SURFHVV SURWHFWLYH FRDW PDNHV WKH 5RGJHUV FRQVROH LPSHUPHDEOH

WR PDQ\ KDUPIXO VXEVWDQFHV� 7KH UHVXOWLQJ ILQLVK LV ODVWLQJ DQG HDV\ WR NHHS ORRNLQJ

EHDXWLIXO� )ROORZLQJ DUH D IHZ WLSV RQ FDULQJ IRU \RXU 5RGJHUV RUJDQ�

�� &2162/( $1' 3('$/%2$5'

$ IUHTXHQW GXVWLQJ ZLWK D VRIW� FOHDQ FORWK LV XVXDOO\ DOO WKDW LV UHTXLUHG� $ ILQH TXDOLW\

IXUQLWXUH RLO ZLOO HQKDQFH WKH EHDXW\ RI WKH ZRRG� $OZD\V ZLSH WKH VXUIDFHV ZLWK WKH

JUDLQ� XVLQJ VWUDLJKW� HYHQ VWURNHV�

6LQFH H[WUHPH FROG� KHDW RU H[SRVXUH WR VXQOLJKW PD\ LQMXUH WKH ILQLVK RI DQ\ ILQH SLHFH

RI IXUQLWXUH� QHLWKHU WKH FRQVROH QRU ILQLVKHG VSHDNHU FDELQHWV VKRXOG EH SODFHG RYHU D KHDW

UHJLVWHU RU QHDU D ZLQGRZ�

��.(<%2$5'6 $1' 6723 7$%6

.H\ERDUGV DQG WDEV VKRXOG EH FOHDQHG ZLWK D VRIW FORWK VOLJKWO\ GDPSHQHG ZLWK ZDWHU

DQG D PLOG VRDS� $YRLG GULSSLQJ ZDWHU EHWZHHQ WKH NH\V� '2 127 86( 62/9(176

�DOFRKRO� JDVROLQH� FDUERQ WHWUDFKORULGH� HWF���

�� 3,3(6 21 3,3(�$8*0(17(' ,167580(176

7R NHHS WKH SLSHV EHDXWLIXO� UHIUDLQ IURP KDQGOLQJ WKHP ZLWKRXW JORYHV� 7KH SLSHV

VKRXOG QHYHU EH KDQGOHG RU WRXFKHG E\ DQ\RQH EXW D TXDOLILHG RUJDQ VHUYLFH UHSUHVHQWDWLYH�



��

6$)(7< ,16758&7,216

,16758&7,216 3(57$,1,1* 72 $ 5,6. 2) ),5(�

(/(&75,& 6+2&. 25 ,1-85< 72 3(56216

,03257$17 6$)(7< ,16758&7,216

:$51,1*� :+(1 86,1* 7+,6 ,167580(17� $/:$<6 )2//2: %$6,& 6$)(7<

35(&$87,216� ,1&/8',1* 7+( )2//2:,1*�

�� 5HDG DOO WKH LQVWUXFWLRQV EHIRUH XVLQJ� DGMXVWLQJ RU

UHSDLULQJ WKLV LQVWUXPHQW�

��� 8QSOXJ WKH SRZHU FRUG RI WKH LQVWUXPHQW IURP WKH SRZHU

VRXUFH ZKHQ OHIW XQDWWHQGHG IRU D ORQJ SHULRG RI WLPH�

�� 7R UHGXFH WKH ULVN RI LQMXU\� VXSHUYLVH FKLOGUHQ FORVHO\

ZKHQ WKH\ DUH DURXQG WKH LQVWUXPHQW� ��� 'R QRW ZDON RQ RU SODFH REMHFWV RQ WRS RI WKH SRZHU FRUG�

�� 8VH WKLV LQVWUXPHQW RQO\ LQ WKH PDQQHU UHFRPPHQGHG E\

5RGJHUV ,QVWUXPHQWV� //&� ��� 'R QRW SXOO WKH FRUG WR XQSOXJ� +ROG WKH SOXJ ZKHQ

XQSOXJJLQJ IURP WKH SRZHU VRXUFH�

�

��

��

��

��

��

'R QRW XVH WKLV LQVWUXPHQW QHDU ZDWHU L�H� QHDU D VZLPPLQJ

SRRO RU D GDPS�ZHW URRP�

8VH RI WKLV LQVWUXPHQW� HLWKHU DORQH RU LQ FRPELQDWLRQ ZLWK

DQ DPSOLILHU DQG KHDGSKRQHV RU VSHDNHUV� PD\ EH FDSDEOH

RI SURGXFLQJ VRXQG OHYHOV WKDW FRXOG FDXVH SHUPDQHQW

KHDULQJ ORVV� '2 127 RSHUDWH IRU D ORQJ SHULRG RI WLPH DW

D KLJK YROXPH OHYHO RU DW D OHYHO WKDW LV XQFRPIRUWDEOH� ,I

\RX H[SHULHQFH DQ\ KHDULQJ ORVV RU ULQJLQJ LQ WKH HDUV� \RX

VKRXOG FRQVXOW DQ DXGLRORJLVW�

/RFDWH WKH LQVWUXPHQW VR LWV SRVLWLRQ GRHV QRW LQWHUIHUH

ZLWK LWV SURSHU YHQWLODWLRQ�

/RFDWH WKH LQVWUXPHQW DZD\ IURP KHDW VRXUFHV VXFK DV

UDGLDWRUV� KHDW UHJLVWHUV RU RWKHU SURGXFWV WKDW UDGLDWH KHDW

GLUHFWO\ RQWR WKH LQVWUXPHQW�

3URWHFW WKH LQVWUXPHQW IURP GXVW DV PXFK DV SRVVLEOH�

&RQQHFW WKH LQVWUXPHQW WR D SRZHU VRXUFH RQO\ RI WKH W\SH

GHVFULEHG LQ WKH RSHUDWLQJ LQVWUXFWLRQV RU DV PDUNHG RQ WKH

LQVWUXPHQW� 'R 127 DWWHPSW WR GHIHDW WKH JURXQGLQJ

FRQQHFWLRQ RI WKH WKUHH�SURQJ DWWDFKPHQW SOXJ� 7KLV LV D

VDIHW\ IHDWXUH� ,I \RX DUH XQDEOH WR LQVHUW WKH SOXJ LQWR WKH

RXWOHW� FRQWDFW DQ HOHFWULFLDQ WR UHSODFH \RXU REVROHWH

RXWOHW� 'R 127 GHIHDW WKH VDIHW\ SXUSRVH RI WKH SOXJ�

���

���

���

���

:KHQ VHWWLQJ XS ZLWK RWKHU LQVWUXPHQWV RU SHULSKHUDOV�

IROORZ WKH SURFHGXUHV LQ DFFRUGDQFH ZLWK 5RGJHUV¶

RZQHU¶V PDQXDO�

7DNH FDUH WKDW REMHFWV GR QRW IDOO RU OLTXLGV VSLOO LQWR WKH

LQVWUXPHQW�

6HUYLFH WKH LQVWUXPHQW ZLWK TXDOLILHG VHUYLFH SHUVRQQHO

ZKHQ�

D� 7KH SRZHU FRUG RU SOXJ KDV EHHQ GDPDJHG�

E� 2EMHFWV KDYH IDOOHQ RU OLTXLG KDV VSLOOHG LQWR

WKH LQVWUXPHQW�

F� 7KH LQVWUXPHQW KDV EHHQ H[SRVHG WR UDLQ

RU RWKHU ZHDWKHU GDPDJH�

G� 7KH LQVWUXPHQW GRHV QRW DSSHDU WR RSHUDWH

QRUPDOO\ RU H[KLELWV D PDUNHG FKDQJH LQ

SHUIRUPDQFH�

H� 7KH LQVWUXPHQW KDV EHHQ GURSSHG RU WKH

HQFORVXUH KDV EHHQ GDPDJHG�

'R QRW DWWHPSW WR VHUYLFH WKH LQVWUXPHQW EH\RQG WKDW

GHVFULEHG LQ WKH RZQHU¶V PDQXDO� 5HIHU DOO RWKHU VHUYLFLQJ

WR TXDOLILHG WHFKQLFDO VHUYLFH SHUVRQQHO�

:$51,1*� 7+,6 ,167580(17 0867 %( ($57+ *5281'('�

<RX PXVW *5281' LQVWUXPHQWV HTXLSSHG ZLWK D 7<3( $&� � :,5( *5281'(' 3/8*�

6$9( 7+(6( ,16758&7,216

)&& 1RWLFH
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5DGLR DQG 7HOHYLVLRQ ,QWHUIHUHQFH

5RGJHUV 3DUDOOHO 'LJLWDO ,PDJLQJ 2UJDQV XVH DQG JHQHUDWH VPDOO DPRXQWV RI UDGLR�IUHTXHQF\ �5)�

HQHUJ\� 7KH LQVWUXPHQW FRPSOLHV ZLWK WKH OLPLWV VHW IRU &ODVV % FRPSXWLQJ GHYLFHV� )&& 5XOHV�

3DUW ��� 6XESDUW - GHILQH WKH OLPLWV IRU UDGLR DQG WHOHYLVLRQ LQWHUIHUHQFH LQ D UHVLGHQWLDO LQVWDOODWLRQ�

(0& �(OHFWURPDJQHWLF &RPSDWLELOLW\�

5RGJHUV 3DUDOOHO 'LJLWDO ,PDJLQJ 2UJDQV DOVR FRPSO\ ZLWK WKH IROORZLQJ ,QWHUQDWLRQDO (0&

6WDQGDUGV�

5DGLDWHG (PLVVLRQV (1����� &ODVV %

&RQGXFWHG (PLVVLRQV (1����� &ODVV %

9ROWDJH )OXFWXDWLRQ (1���������

+DUPRQLFV (1���������

()7�%XUVW ,PPXQLW\ (1�������

5DGLDWHG ,PPXQLW\ (1�������

)ROORZ WKH LQVWDOODWLRQ DQG WKH XVH LQVWUXFWLRQ LQ WKH PDQXDO� RU WKH LQVWUXPHQW FRXOG SRWHQWLDOO\

FDXVH LQWHUIHUHQFH ZLWK VRPH UDGLR RU WHOHYLVLRQ UHFHSWLRQ� ,Q WKH XQOLNHO\ HYHQW WKLV RFFXUV� ZH

HQFRXUDJH WKH XVHU WR WU\ WKH IROORZLQJ FRUUHFWLYH PHDVXUHV�

9 7XUQ WKH LQVWUXPHQW 2)) WR VHH LI LW LV WKH DFWXDO VRXUFH RI WKH LQWHUIHUHQFH�

9 'LVFRQQHFW WKH SHULSKHUDO GHYLFHV DQG WKHLU LQSXW�RXWSXW FDEOHV RQH DW D WLPH� ,I

WKH LQWHUIHUHQFH VWRSV� LW LV FDXVHG E\ WKH SHULSKHUDO GHYLFH RU LWV ,�2 FDEOH�

9 7U\ FRLOLQJ DQG XQFRLOLQJ WKH LQVWUXPHQW¶V SRZHU FRUG LQ GLIIHUHQW ZD\V�

9 &RQQHFW WKH LQVWUXPHQW¶V SRZHU FRUG WR D SRZHU RXWOHW RQ D GLIIHUHQW FLUFXLW�

9 0RYH WKH LQVWUXPHQW IXUWKHU DZD\ IURP WKH UDGLR RU WHOHYLVLRQ UHFHLYHU�

9 7XUQ WKH UDGLR RU WHOHYLVLRQ UHFHLYHU XQWLO WKH LQWHUIHUHQFH VWRSV�

9 &RQQHFW WKH UDGLR RU WHOHYLVLRQ UHFHLYHU WR D GLIIHUHQW SRZHU FLUFXLW�

9 5HRULHQW RU PRYH WKH UHFHLYHU DQWHQQD IXUWKHU DZD\ IURP WKH LQVWUXPHQW� &RQVLGHU

LQVWDOOLQJ D URRIWRS DQWHQQD ZLWK FRD[LDO FDEOH OHDG�LQ EHWZHHQ WKH DQWHQQD DQG

UHFHLYHU�

9 &RQVXOW WKH QHDUHVW 5RGJHUV GHDOHU IRU PRUH LQIRUPDWLRQ LI WKH DERYH FRUUHFWLYH

PHDVXUHV GRQ¶W UHPRYH WKH LQWHUIHUHQFH�



��

&$87,21� 72 5('8&( 7+( 5,6. 2)

(/(&75,&$/ 6+2&.�

'2 127 5(029( &29(5 25 %$&.�

12 86(5�6(59,&$%/( 3$576 ,16,'(�

5()(5 6(59,&,1* 72 48$/,),(' 6(59,&(

3(56211(/�

7KH OLJKWQLQJ IODVK ZLWK DUURZKHDG V\PERO�

ZLWKLQ DQ HTXLODWHUDO WULDQJOH� LV LQWHQGHG WR

DOHUW WKH XVHU WR WKH SUHVHQFH RI XQLQVXODWHG

�GDQJHURXV YROWDJH� ZLWK WKH SURGXFW
V

HQFORVXUH WKDW PD\ EH RI VXIILFLHQW PDJQLWXGH

WR FRQVWLWXWH D ULVN RI HOHFWULFDO VKRFN WR

SHUVRQV�

7KH H[FODPDWLRQ SRLQW ZLWKLQ WKH HTXLODWHUDO

WULDQJOH LV LQWHQGHG WR DOHUW WKH XVHU WR WKH

SUHVHQFH RI LPSRUWDQW RSHUDWLQJ LQVWUXFWLRQV LQ

WKH OLWHUDWXUH DFFRPSDQ\LQJ WKH SURGXFW�

1RWLFH WR 8VHUV

,QIRUPDWLRQ LQ WKLV GRFXPHQW LV VXEMHFW WR FKDQJH ZLWKRXW QRWLFH� 1R

SDUW RI WKLV PDQXDO PD\ EH WUDQVODWHG LQWR DQ\ ODQJXDJH� VWRUHG LQ D

UHWULHYDO V\VWHP� UHSURGXFHG RU WUDQVPLWWHG LQ DQ\ IRUP RU E\ DQ\

PHDQV� HOHFWURQLF RU PHFKDQLFDO� LQFOXGLQJ SKRWRFRS\LQJ DQG

UHFRUGLQJ� IRU DQ\ SXUSRVH ZLWKRXW WKH H[SUHVV ZULWWHQ SHUPLVVLRQ RI

5RGJHUV ,QVWUXPHQWV� //&�

52'*(56 ,167580(176� //&

���� 1�(� ��
WK
$YHQXH

+LOOVERUR� 2UHJRQ �����

����� ��������

52'*(56 ,1 &$1$'$

���� 3DUNZRRG :D\

5LFKPRQG� %�&� 9�9 �0�

����� ��������

¤&RS\ULJKW ����� 5RGJHUV ,QVWUXPHQWV� //&� D PHPEHU RI WKH 5RODQG *URXS� $OO ULJKWV UHVHUYHG� 3ULQWHG LQ WKH 8QLWHG 6WDWHV RI $PHULFD� 6HSWHPEHU �����

5RGJHUV£� 5RGJHUV &ODVVLF 2UJDQV£� 3DUDOOHO 'LJLWDO ,PDJLQJ£� 9RLFH 3DOHWWH¥� '90¥ DQG 3',¥ DUH WUDGHPDUNV RI 5RGJHUV ,QVWUXPHQWV� //&� +LOOVERUR� 2UHJRQ

:$51,1*

72 5('8&( 7+( 5,6. 2)

),5( 25 (/(&75,&

6+2&.� '2 127 (;326(

7+,6 $33/,$1&( 72 5$,1

25 02,6785(�

3$7(176

*�%� �������

)�5�*� �� �� ���

&$1$',$1 ������

������

&$87,21

5,6. 2) (/(&75,&

6+2&.

'2 127 23(1

$77(17,21� 5,648( 2) &+2& (/(&75,48( 1( 3$6 2895,5
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��

5RGJHUV 0RGHO� ��� 0,', ,PSOHPHQWDWLRQ &KDUW 9HUVLRQ� ���

)XQFWLRQ 7UDQVPLWWHG 5HFRJQL]HG 5HPDUNV

%DVLF 'HIDXOW� ���� �� �� ����� � ����� � �� *W

�� 6Z �� 3HG �� &K

�� 6ROR �� )HVW 7USW

&KDQQHO &KDQJHG� ���� 0,', *7 $ RQO\

'HIDXOW� 0RGH � 0RGH �

0RGH 0HVVDJHV� ; ;

$OWHUHG�  

1RWH ����� �����

1XPEHU 7UXH 9RLFH

9HORFLW\ 1RWH 2Q� 2 ;

1RWH 2II� 2 ;

$IWHU .H\V� ; ;

7RXFK &KDQQHO� ; ;

3LWFK %HQGHU ; ;

� 2 ; *6 %DQN 6HOHFW

� 2 2 'LY ([SUHVVLRQ RQ HDFK

0DVWHU &KDQQHO

&RQWURO ������ DV OLVWHG DERYH�

&KDQJH

�� 2 ; 0,', *7 $ &KDQQHO

3URJUDP ����� ������ ������ &K� ����� RQO\�

&KDQJH 7UXH �   DFWLYDWHV FRPE� SLVWRQV

6\VWHP ([FOXVLYH 2 � 2 �

6\VWHP �6RQJ 3RV ; ;

�6RQJ 6HO ; ;

&RPPRQ �7XQH ; ;

6\VWHP �&ORFN ; ;

5HDO 7LPH �&RPPDQGV ; 2 �

$X[ �/RFDO 21�2)) ; ;

0HV� �$OO 1RWHV 2II 2 ����� 2 �����

VDJHV �$FWLYH 6HQVH 2 2

�5HVHW ; ;

1RWHV� � $EOH WR FKRRVH EHWZHHQ 2 DQG ;�

� 6\V([ XVHG IRU VWRS FKDQJHV� FRPELQDWLRQ PHPRU\ GXPSV�

� 5HFHLYHG 6WDUW VHQGV FXUUHQW VWRS DQG H[SUHVVLRQ VWDWXV�

5HFHLYHG 6WRS UHVWRUHV H[SUHVVLRQ WR VKRH SRVLWLRQV�

5HFHLYHG &RQWLQXH VHWV H[SUHVVLRQ WR YDOXHV DW ODVW 6WRS�

0RGH �� 201, 21� 32/< 0RGH �� 201, 21� 0212 2 � <HV

0RGH �� 201, 2))� 32/< 0RGH �� 201, 2))� 0212 ; � 1R
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