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x� 6,1$'��UDWLR�RI�^VLJQDO���QRLVH���GLVWRUWLRQ`�WR�^QRLVH���GLVWRUWLRQ`�

x� 3KDVH��LQWHU�FKDQQHO�RU�LQSXW�WR�RXWSXW�SKDVH�VKLIW�WKURXJK�D�GHYLFH�
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x� 1RLVH��ZLGHEDQG��ZHLJKWHG��RU�VHOHFWLYH�
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x� 5HDO�WLPH�IUHTXHQF\�VHOHFWLYH�FURVVWDON

x� 2XWSXW�WR�,QSXW�'HOD\
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'LJLWDO�,QWHUIDFH�)XQFWLRQV��'XDO�'RPDLQ�
x� ,QWHUIDFH�6WDWXV�%\WHV

x� ,QWHUIDFH�$PSOLWXGH

x� ,QWHUIDFH�-LWWHU

x� ,QWHUIDFH�5DWH

x� ,QWHUIDFH�%LW�(UURU�5DWH

)RU�PDQXDO�RSHUDWLRQ��XS�WR�WKUHH�PDMRU�PHDVXUHPHQWV�FDQ�EH�PDGH�VLPXOWDQHRXVO\�DQG
GLVSOD\HG�RQ�WKH�IURQW�SDQHO�EDFN�OLJKWHG�/&'��OLTXLG�FU\VWDO�GLVSOD\��SDQHO��)RU�SURJUDPPDEOH
RSHUDWLRQ��XS�WR�IRXU�PHDVXUHPHQWV�FDQ�EH�PDGH�VLPXOWDQHRXVO\�

,GHQWLI\LQJ�\RXU�LQVWUXPHQW
7KLV�PDQXDO�FRYHUV�WKUHH�FRQILJXUDWLRQV�RI�3RUWDEOH

2QH�

x� 3RUWDEOH�2QH�3OXV�$FFHVV�

x� 3RUWDEOH�2QH�'XDO�'RPDLQ�

x� 3RUWDEOH�2QH�'XDO�'RPDLQ�ZLWK����N�2SWLRQ�
7KH����N�RSWLRQ�PD\�KDYH�EHHQ�LQVWDOOHG�DW
WKH�IDFWRU\��RU�LW�PD\�KDYH�EHHQ�LQVWDOOHG�LQ
WKH�ILHOG�

7KH�SULPDU\�LQVWUXPHQW�W\SH��$FFHVV�RU�'XDO
'RPDLQ��LV�LQGLFDWHG�LQ�WKH�WLWOH�EORFN�RQ�WKH�IURQW�SDQHO�
DQG�DOVR�RQ�WKH�UHDU�SDQHO��,QVWUXPHQWV�ZLWK�WKH����N
GLJLWDO�RSWLRQ�KDYH�D�EULJKWO\�FRORUHG����N�'LJLWDO�
HVFXWFKHRQ�DGGHG�WR�WKH�IURQW�SDQHO��QHDU�WKH�ORZHU�ULJKW
FRUQHU�RI�WKH�GLVSOD\�ZLQGRZ��VHH�)LJXUH��������,I�\RX�DUH
XQVXUH�ZKHWKHU�\RXU�LQVWUXPHQW�KDV�WKH����N�2SWLRQ�
FKHFN�WKH�UHDU�SDQHO�2SWLRQV�/DEHO��VHH�SDJH������RI�WKH
3RUWDEOH�2QH�'XDO�'RPDLQ�8VHU
V�0DQXDO��

)LJXUH��������N�'LJLWDO�HVFXWFKHRQ�ORFDWLRQ

(VWDEOLVKLQJ�*3,%�&RPPXQLFDWLRQ
$OO�IURQW�SDQHO�RSHUDWLRQV�RI�WKH�LQVWUXPHQW�FDQ�EH�UHPRWHO\�SURJUDPPHG�YLD�WKH�*HQHUDO

3XUSRVH�,QWHUIDFH�%XV��*3,%��FRQQHFWRU�RQ�WKH�UHDU�SDQHO��,W�LV�IXOO\�FRPSDWLEOH�ZLWK�,(((�6WG�������
������ZKLFK�VSHFLILHV�WKH�KDUGZDUH�LQWHUIDFH��LWV�EDVLF�IXQFWLRQDO�SURWRFRO��DQG�D�VHW�RI�LQWHUIDFH
PHVVDJHV��FRGHV��WKDW�FRQWURO�WKH�LQVWUXPHQW�IXQFWLRQV��7KLV�LQVWUXPHQW�DOVR�FRQIRUPV�WR�PRVW�SDUWV�RI
WKH�,(((�6WG������������WKDW�VSHFLILHV�FRGHV��IRUPDWV��SURWRFROV��DQG�FRPPRQ�FRPPDQGV�

*3,%�&RQQHFWLRQ
7KH�LQVWUXPHQW�KDV�D����SLQ�*3,%�FRPSDWLEOH�FRQQHFWRU�RQ�WKH�UHDU�SDQHO��7KLV�'�VKHOO�FRQQHFWRU

FRQIRUPV�WR�WKH�PHFKDQLFDO�UHTXLUHPHQWV�RI�,(((�������������7KH�LQVWUXPHQW�LV�FRQQHFWHG�WR�WKH
LQVWUXPHQW�FRQWUROOHU�YLD�D�*3,%�FDEOH��7KH�LQVWUXPHQW�FRQWUROOHUr�H�J���D�SHUVRQDO�FRPSXWHUr�PXVW
KDYH�D�FRUUHVSRQGLQJ�*3,%�LQWHUIDFH�SRUW��7KH�*3,%�FDEOHV�DUH�GHVLJQHG�VR�WKH\�FDQ�EH�VWDFNHG�LI
QHHGHG�WR�FRQQHFW�PXOWLSOH�LQVWUXPHQWV�LQWR�\RXU�*3,%�V\VWHP�

:KHQ�FRQQHFWLQJ�LQVWUXPHQWV�LQWR�D�*3,%�V\VWHP��REVHUYH�WKH�IROORZLQJ�UXOHV�

x� &RQQHFW�DQG�GLVFRQQHFW�LQVWUXPHQWV�IURP�WKH�EXV�RQO\�ZKHQ�WKH�SRZHU�WR�DOO�LQVWUXPHQWV�LQ
WKH�V\VWHP�LV�RII�

x� $VVLJQ�D�XQLTXH�*3,%�DGGUHVV�WR�HDFK�LQVWUXPHQW��GHYLFH��RQ�WKH�EXV�

x� 'HYLFHV�PD\�EH�FRQQHFWHG�LQ�D�VWDU�RU�OLQHDU�FRQILJXUDWLRQ��RU�D�FRPELQDWLRQ�RI�VWDU�DQG
OLQHDU�FRQILJXUDWLRQ��VHH�)LJXUH������



*HQHUDO�,QIRUPDWLRQ (VWDEOLVKLQJ�*3,%�&RPPXQLFDWLRQ
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STAR CONFIGURATION
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COMBINATION STAR AND LINEAR CONFIGURATION

LINEAR CONFIGURATION

)LJXUH�������*3,%�GHYLFHV�PD\�EH�FRQQHFWHG�LQ�VWDU��OLQHDU��RU�FRPELQDWLRQ�VWDU�OLQHDU�FRQILJXUDWLRQV

x� 'R�QRW�DWWDFK�PRUH�WKDQ����GHYLFHV��LQFOXGLQJ�WKH�FRQWUROOHU��WR�WKH�EXV�

x� 2QH�GHYLFH�PXVW�EH�DWWDFKHG�WR�WKH�EXV�IRU�HYHU\�IRXU�PHWHUV�����IHHW��RI�FDEOH�

x� 7RWDO�FDEOH�OHQJWK�PXVW�QRW�H[FHHG����PHWHUV�����IHHW��

x� $W�OHDVW�WZR�WKLUGV�RI�WKH�GHYLFHV�RQ�WKH�EXV�PXVW�EH�SRZHUHG�XS�IRU�RSHUDWLRQ�

*3,%�$GGUHVV�DQG�0RGH
7KH�LQVWUXPHQW�PXVW�EH�VHW�WR�D�XQLTXH�*3,%�DGGUHVV��RQH�WKDW�LV�QRW�VKDUHG�E\�DQ\�RWKHU�GHYLFH

RQ�WKH�EXV��7KH�*3,%�DGGUHVV�DQG�PRGH�PXVW�EH�VHW�E\�WKH�3$1(/6�EXWWRQ�ORFDWHG�LQ�WKH
,167580(17�02'(�VHFWLRQ�RI�WKH�IURQW�SDQHO��VHH�)LJXUH�������3UHVV�WKH�3$1(/6�EXWWRQ�XQWLO�WKH
*3,%�VHWXS�GLVSOD\�FRPHV�XS��WKH�GLVSOD\�F\FOHV�WR�WKH�QH[W�RI�WKH�IRXU�LQVWUXPHQW�PRGHV�HDFK�WLPH�LW
LV�SUHVVHG��

)LJXUH�������/RFDWLRQ�RI�VRIW�NH\V�IRU�VHWWLQJ�*3,%�DGGUHVV�DQG�PHVVDJH�WHUPLQDWRU�
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:KHQ�WKH�*3,%�VHWXS�GLVSOD\�LV�DFWLYH��WKH�VRIW�NH\V�IXQFWLRQ�DV�VKRZQ�LQ�)LJXUH�����

62)7�.(<��� ,QFUHPHQWV�*3,%�DGGUHVV�IURP���WR����

62)7�.(<��� 6HOHFWV�PHVVDJH�WHUPLQDWRU�

(2,� 6HOHFWV�(2,�PHVVDJH�WHUPLQDWRU�DVVHUWHG�ZLWK�ODVW�E\WH��VWDQGDUG�,(((������
PRGH��

&5�/)� 6HOHFWV�FDUULDJH�UHWXUQ��&5��DQG�OLQH�IHHG��/)��PHVVDJH�WHUPLQDWRUV��IRU
FRQWUROOHUV�WKDW�GR�QRW�VHQG�(2,�ZLWK�WKH�ODVW�E\WH��

62)7�.(<��� 6HOHFWV�WKH�JHQHUDWRU�IUHTXHQF\�VWHS�VL]H�DQG�PRGH��UHIHU�WR�WKH�8VHUnV�0DQXDO
IRU�GHWDLOV��

62)7�.(<��� 'HFUHPHQWV�*3,%�DGGUHVV�

62)7�.(<��� 8QXVHG�LQ�WKLV�PRGH�

62)7�.(<��� 6HOHFWV�WKH�JHQHUDWRU�DPSOLWXGH�VWHS�VL]H��XQLWV��DQG�PRGH��UHIHU�WR�WKH�8VHUnV
0DQXDO�IRU�GHWDLOV��

6HW�WKH�*3,%�DGGUHVV�DV�IROORZV�

��� 3UHVV�VRIW�NH\���RU���WR�VHOHFW�D�XQLTXH�*3,%�DGGUHVV�IRU�WKLV�LQVWUXPHQW��$Q\�DGGUHVV�IURP���WR
���FDQ�EH�VHOHFWHG��*3,%�DGGUHVV����SXWV�WKH�LQVWUXPHQW�RII�OLQH�VR�LW�GRHV�QRW�KDQGVKDNH�RQ�WKH
EXV��

127(��7R�SRZHU�XS�WKH�LQVWUXPHQW�ZLWK�WKH�IDFWRU\�GHIDXOW�VHWWLQJV��WXUQ�LW�RQ�ZKLOH

SUHVVLQJ�WKH�G%U�=(52�EXWWRQ��7KLV�VHWV�WKH�LQVWUXPHQW�WR�$3�(2,�PRGH�DQG�WKH

*3,%�DGGUHVV�WR�����SXWWLQJ�WKH�LQVWUXPHQW�RII�OLQH��6HH�$SSHQGL[�%�IRU�GHWDLOV�RQ

SRZHU�XS�GHIDXOWV�

��� 3UHVV�VRIW�NH\���WR�VHOHFW�WKH�&0'�02'(�PHVVDJH�WHUPLQDWRU���$3�(2,��RU��&5�/)���

&RPPDQG�1RWDWLRQ��6WUXFWXUH��DQG�6\QWD[
7KH�$3�0RGH�FRPPDQG�VHW�FRQIRUPV�WR�WKH�,(((�������VSHFLILFDWLRQ��&RPPDQGV�DUH�VHQW�XVLQJ

$6&,,�FKDUDFWHU�HQFRGLQJ��&RPPDQGV�DUH�IRUPHG�ZLWK�FKDUDFWHUV�GHVFULEHG�E\�WKH�$PHULFDQ
6WDQGDUG�&RGH�IRU�,QIRUPDWLRQ�,QWHUFKDQJH��$6&,,��FKDUDFWHU�HQFRGLQJ��$SSHQGL[�$�VKRZV�WKH�$6&,,
FRGH�FKDUW�

$EEUHYLDWLRQV�DQG�&DVH
$Q\�FRPPDQG�WKDW�LV�VHQW�WR�WKH�LQVWUXPHQW�FDQ�EH�DEEUHYLDWHG��,Q�WKLV�PDQXDO��XSSHU�FDVH�OHWWHUV

VKRZ�WKH�VKRUW�IRUP�RI�WKH�FRPPDQGV��DQ\�SDUW�RI�D�FRPPDQG�VKRZQ�LQ�ORZHU�FDVH�FDQ�EH�RPLWWHG�
)RU�H[DPSOH��WKH�IROORZLQJ�VHW�FRPPDQGV�DUH�V\QRQ\PRXV�

)81&7,21�$03/,78'(
)81&�$03/
)81&7,�$03/,7

&RPPDQGV�FDQ�EH�IRUPHG�LQ�HLWKHU�XSSHU�RU�ORZHU�FDVH��7KH�LQVWUXPHQW�DOZD\V�UHVSRQGV�WR
TXHULHV�ZLWK�XSSHU�FDVH�FKDUDFWHUV�

6\QWD[�1RWDWLRQ
7KH�IROORZLQJ�V\PEROV�DQG�PHDQLQJV�DUH�XVHG�LQ�WKLV�PDQXDO�WR�GHVFULEH�WKH�V\QWD[�RI�LQVWUXPHQW

$3�0RGH�FRPPDQGV�

��! 'HILQHG�HOHPHQW

_ ([FOXVLYH�25

^�` *URXS��ZKHUH�RQH�HOHPHQW�LV�UHTXLUHG

>�@ 2SWLRQDO��FDQ�EH�RPLWWHG

e 3UHYLRXV�HOHPHQW�RU�HOHPHQWV�PD\�EH�UHSHDWHG
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6\QWDFWLF�'HOLPLWHUV
6\QWDFWLF�HOHPHQWV�LQ�D�SURJUDP�PHVVDJH�DUH�GHOLPLWHG��GLIIHUHQWLDWHG��ZLWK�FRORQV��ZKLWH�VSDFH�

DQG�VHPLFRORQV�

&RORQ���� 'HOLPLWV�FRPSRXQG�FRPPDQG�KHDGHUV��)XQFWLRQV�ZLWK�D�FRORQ�GHOLPLWHU�KDYH
DGGLWLRQDO�SDUDPHWHUV��7KHVH�IXQFWLRQV�DUH�GHVFULEHG�LQ�WKH�RUGHU�VKRZQ�LQ�WKH
OLVW�LQ�WKH�$QDORJ�$QDO\]HU�VHFWLRQ�EHORZ�

:KLWH�6SDFH���� :KLWH�VSDFH�LV�XVHG�WR�GHOLPLW�D�FRPPDQG�KHDGHU�IURP�LWV�DUJXPHQW��:KLWH
VSDFH�LV�GHILQHG�DV�D�VLQJOH�$6&,,�HQFRGHG�E\WH�LQ�WKH�UDQJH�$6&,,���WR���
�GHFLPDO��ZLWK�WKH�H[FHSWLRQ�RI�$6&,,�����WKH�/LQH�)HHG��/)��FKDUDFWHU��7KH
LQVWUXPHQW�LJQRUHV�ZKLWH�VSDFH�H[FHSW�DV�D�V\QWDFWLF�GHOLPLWHU��VHH�&RPSRXQG
&RPPDQG�+HDGHUV��EHORZ��

6HPLFRORQ���� 'HOLPLWV�PXOWLSOH�PHVVDJH�XQLWV�

6SHFLDO�&KDUDFWHUV 7KH�/LQH�)HHG��/)��FKDUDFWHU��DOVR�NQRZQ�DV�WKH�1HZ�/LQH��1/��FKDUDFWHU�
�$6&,,�����DQG�DOO�FKDUDFWHUV�LQ�WKH�UDQJH�RI�$6&,,�����WR�����DUH�GHILQHG�DV
VSHFLDO�FKDUDFWHUV��7KHVH�FKDUDFWHUV�DUH�XVHG�LQ�ELQDU\�VZHHS�GDWD�TXHU\
UHVSRQVHV�RQO\��XVLQJ�WKHVH�FKDUDFWHUV�LQ�VHW�FRPPDQGV�PD\�\LHOG�XQSUHGLFWDEOH
UHVXOWV�

4XHVWLRQ�0DUN��"� 'LVWLQJXLVKHV�D�TXHU\�FRPPDQG��VHH�3URJUDP�0HVVDJH�8QLWV��EHORZ��

3URJUDP�0HVVDJHV
$�SURJUDP�PHVVDJH�LV�D�VHTXHQFH�RI�SURJUDP�PHVVDJH�XQLWV�GHOLPLWHG�E\�WKH�VHPLFRORQ����

FKDUDFWHU��&RQWURO�IURP�D�*3,%�FRQWUROOHU�LV�DFFRPSOLVKHG�E\�VHQGLQJ�SURJUDP�PHVVDJHV�WR�WKH
LQVWUXPHQW�DQG�UHFHLYLQJ�PHDVXUHPHQWV�DQG�VWDWXV�PHVVDJHV�IURP�WKH�LQVWUXPHQW�

3URJUDP�0HVVDJH�8QLWV
3URJUDP�PHVVDJH�XQLWV�DUH�VHW�FRPPDQGV�RU�TXHU\�FRPPDQGV��XVXDOO\�UHIHUUHG�WR�DV

FRPPDQGV�DQG�TXHULHV���6HW�FRPPDQGV�DUH�XVHG�WR�FKDQJH�LQVWUXPHQW�VHWWLQJV��4XHU\�FRPPDQGV
FDXVH�WKH�LQVWUXPHQW�WR�UHVSRQG�ZLWK�PHDVXUHPHQWV��LQVWUXPHQW�VHWWLQJV��RU�VWDWXV�LQIRUPDWLRQ�

$�TXHU\�FRPPDQG�LV�GLVWLQJXLVKHG�E\�D�WUDLOLQJ�TXHVWLRQ�PDUN��4XHULHV�FDXVH�WKH�LQVWUXPHQW�WR
UHWXUQ�LQIRUPDWLRQ�DERXW�LWV�VWDWXV�RU�VHWWLQJV�

)RU�H[DPSOH��287387�21�LV�WKH�VHW�FRPPDQG�XVHG�WR�WXUQ�RQ�WKH�DQDORJ�JHQHUDWRU�RXWSXWV�
287387"�LV�WKH�TXHU\�FRPPDQG�XVHG�WR�LQWHUURJDWH�WKH�LQVWUXPHQW�IRU�LWV�DQDORJ�JHQHUDWRU�RXWSXW
VWDWXV�

4XHULHV�PD\�FRQVLVW�RI�VLPSOH�FRPPDQG�KHDGHUV�RU�FRPSRXQG�FRPPDQG�KHDGHUV�ZLWK�D�WUDLOLQJ
TXHVWLRQ�PDUN��"��FKDUDFWHU�

6LPSOH�+HDGHU�6\QWD[� [:]<Header>?

&RPSRXQG�+HDGHU�6\QWD[� [:]<Header>:<Header>?

0HVVDJH�8QLW�6\QWD[
$�PHVVDJH�XQLW�LV�FRPSULVHG�RI�D�KHDGHU�DQG�DQ�RSWLRQDO�DUJXPHQW��&RPPDQGV�KDYH�WKH�V\QWD[�

>�@�+HDGHU!>�ZKLWH�VSDFH!�$UJXPHQW!@
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&RPSRXQG�&RPPDQG�+HDGHUV
$�PHVVDJH�XQLW�KHDGHU�PD\�EH�D�VLPSOH�KHDGHU�RU�D�FRPSRXQG�KHDGHU�WKDW�FRQWDLQV�PXOWLSOH

KHDGHU�PQHPRQLFV�GHOLPLWHG�ZLWK�FRORQV������&RPSRXQG�FRPPDQG�KHDGHUV�DUH�XVHG�IRU�LQVWUXPHQW
IXQFWLRQ�VHWWLQJV�

6\QWD[�

>�@�+HDGHU!��+HDGHU!>�ZKLWH�VSDFH!�$UJXPHQW!@>�@

$Q�H[DPSOH�RI�D�FRPSRXQG�FRPPDQG�LV�VKRZQ�EHORZ�LQ�ZKLFK�WKH�QXPEHU�RI�DPSOLWXGH
IXQFWLRQ�VZHHS�VWHSV�LV�VHW�WR����

([DPSOH�

�$03/,78'(�67(36����

4XHU\�5HVSRQVH�+HDGHUV
<RX�FDQ�FRQWURO�ZKHWKHU�WKH�LQVWUXPHQW�UHWXUQV�KHDGHUV�DV�SDUW�RI�WKH�TXHU\�UHVSRQVH��8VH�WKH

+($'(5�FRPPDQG�WR�FRQWURO�WKLV�IHDWXUH��:LWK�+($'(5�21��WKH�TXHU\�UHVSRQVH�UHWXUQV�FRPPDQG
KHDGHUV�DQG�LV�IRUPDWWHG�DV�D�YDOLG�VHW�FRPPDQG��:LWK�+($'(5�2))��WKH�UHVSRQVH�LQFOXGHV�RQO\�WKH
DUJXPHQW��ZLWKRXW�WKH�KHDGHU��4XHU\�UHVSRQVHV�ZLWKRXW�KHDGHUV��DUH�RIWHQ�GHVLUHG�ZKHQ�WKH�UHVSRQVH
LV�D�PHDVXUHPHQW�YDOXH�WKDW�LV�HDVLHU�WR�FRQYHUW�WR�D�QXPEHU�ZKHQ�D�KHDGHU�VWULQJ�LV�RPLWWHG�IURP�WKH
UHVSRQVH��6RPH�RI�WKH�,(((�������FRPPRQ�FRPPDQGV�DUH�TXHULHV��ZKLFK�UHVSRQG�ZLWKRXW�KHDGHUV
DV�UHTXLUHG�E\�WKH�VSHFLILFDWLRQ�DQG�ZLOO�QRW�EH�DIIHFWHG�E\�WKH�+($'(5�FRPPDQG�

'HOD\HG�4XHU\�5HVSRQVHV
$OO�TXHULHV�JHQHUDWH�DQ�LPPHGLDWH�UHVSRQVH�ZKHQ�UHFHLYHG�ZLWK�WKH�H[FHSWLRQV�EHORZ�

x� 0HDVXUHPHQW�TXHULHV�ZLWK�VHWWOLQJ�HQDEOHG��6(77/(�21��

x� 0HDVXUHPHQW�TXHULHV�IRU�QRQ�WULJJHUHG�PHDVXUHPHQWV�LQ�WULJJHUHG�PRGH��75,**(5�21�

x� 23&"�UHVSRQVHV�ZDLWLQJ�IRU�DQ�HYHQW�WR�FRPSOHWH��VZHHSV�DQG�VHWWOHG�RU�WULJJHUHG
UHDGLQJV�

x� 6ZHHS�PHDVXUHPHQW�TXHULHV�'$7$�"��'$7$�"��'$7$)"��'$7$$"

,QSXW���2XWSXW�'HDGORFNV
7KH�LQVWUXPHQW�KDV������E\WHV��FKDUDFWHUV��RI�PHPRU\�VSDFH�IRU�TXHXLQJ�VHW�FRPPDQGV�DQG

TXHULHV�LQ�LWV�LQSXW�TXHXH�DQG�KDV������E\WHV�RI�PHPRU\�VSDFH�IRU�TXHU\�UHVSRQVHV�LQ�LWV�RXWSXW
TXHXH��0XOWLSOH�TXHULHV�ZLOO�EH�SURFHVVHG�LQ�WKH�RUGHU�UHFHLYHG�XQWLO�HLWKHU�WKH�LQSXW�TXHXH�LV�IXOO�RU
WKH�RXWSXW�TXHXH�LV�IXOO�RU�ERWK�TXHXHV�DUH�IXOO��UHVXOWLQJ�LQ�DQ�,�2�GHDGORFN��

$Q�,�2�GHDGORFN�FDQ�RFFXU�LI�WKH�LQSXW�TXHXH�EHFRPHV�ILOOHG�ZLWK�PXOWLSOH�TXHULHV�DQG�WKH�RXWSXW
TXHXH�LV�IXOO�RI�XQUHDG�UHVSRQVHV��,I�DQ�,�2�GHDGORFN�RFFXUV�WKHQ�ERWK�WKH�LQSXW�TXHXH�DQG�WKH�RXWSXW
TXHXH�ZLOO�EH�FOHDUHG�DQG�HUURU���o*3,%�,QSXW�DQG�2XWSXW�EXIIHUV�KDYH�EHHQ�FOHDUHGp�ZLOO�EH
JHQHUDWHG��(UURU���VHWV�WKH�'HYLFH�'HSHQGHQW�(UURU��ELW����LQ�WKH�6WDQGDUG�(YHQW�6WDWXV�5HJLVWHU�

9HUERVH�DQG�7HUVH�4XHU\�5HVSRQVHV
7KH�9(5%26(�21�FRPPDQG��GHIDXOW��VSHFLILHV�WKH�VWDQGDUG�ORQJ�IRUP�RI�TXHU\�UHVSRQVH

KHDGHUV�DQG�DUJXPHQWV��7KH�9(5%26(�2))�FRPPDQG�VSHFLILHV�WHUVH�IRUPV�RI�KHDGHUV�DQG
DUJXPHQWV�IRU�TXHU\�UHVSRQVHV��7KHVH�WHUVH�IRUPV�KDYH�WKH�DGYDQWDJH�RI�UHGXFLQJ�WKH�QXPEHU�RI
FKDUDFWHUV�VHQW�LQ�UHVSRQVH�WR�TXHULHV�DQG�UHGXFLQJ�WKH�DPRXQW�RI�WLPH�WR�FRPSOHWH�WKH�WUDQVPLVVLRQ
EXW�DUH�PRUH�GLIILFXOW�WR�XQGHUVWDQG�
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&RQFDWHQDWLQJ�0HVVDJH�8QLWV
&RPPDQG�PHVVDJHV�PD\�EH�FRQVWUXFWHG�RI�PXOWLSOH�PHVVDJH�XQLWV�GHOLPLWHG�IURP�HDFK�RWKHU

ZLWK�WKH�VHPLFRORQ�FKDUDFWHU������7KH�LQVWUXPHQW�H[HFXWHV�FRQFDWHQDWHG�PHVVDJH�XQLWV�LQ�WKH�RUGHU
UHFHLYHG�

:KHQ�FRQFDWHQDWLQJ�PHVVDJH�XQLWV�LQWR�D�FRPSOHWH�FRPPDQG�PHVVDJH��\RX�VKRXOG�IROORZ�WKHVH
UXOHV�

��� 6HSDUDWH�FRPSOHWHO\�GLIIHUHQW�KHDGHUV�E\�D�VHPLFRORQ�DQG�E\�WKH�EHJLQQLQJ�FRORQ�RQ�DOO
FRPPDQGV�EXW�WKH�ILUVW��)RU�H[DPSOH��WKH�FRPPDQGV�287387�DQG�,1387�FDQ�EH�FRQFDWHQDWHG
LQWR�D�VLQJOH�FRPPDQG�PHVVDJH�

287387�21��,1387�$�

��� ,I�FRQFDWHQDWHG�PHVVDJH�XQLWV�KDYH�KHDGHUV�WKDW�GLIIHU�E\�RQO\�WKH�ODVW�PQHPRQLF��\RX�FDQ
DEEUHYLDWH�WKH�VHFRQG�FRPPDQG�DQG�HOLPLQDWH�WKH�EHJLQQLQJ�FRORQ��)RU�H[DPSOH��\RX�FDQ
FRQFDWHQDWH�WKH�FRPPDQGV�$03/,78'(�67(36����DQG�$03/,78'(�),/7(5�:7'�LQWR�D�VLQJOH
FRPPDQG�

$03/,78'(�67(36����),/7(5�:7'

7KH�ORQJHU�YHUVLRQ�LV�DOVR�YDOLG�

$03/,78'(�67(36�����$03/,78'(�),/7(5�:7'

��� :LWK�FRQFDWHQDWHG�TXHULHV��WKH�UHVSRQVHV�WR�DOO�WKH�TXHULHV�DUH�FRQFDWHQDWHG�LQWR�D�VLQJOH
UHVSRQVH�PHVVDJH��)RU�H[DPSOH��WKH�FRQFDWHQDWHG�TXHU\�

$03/,78'(�67(36"��7+'�67(36"

ZLOO�UHWXUQ�WKH�IROORZLQJ�LI�+($'(5�21�LV�LQ�IRUFH�

67(36����67(36���

RU�WKH�IROORZLQJ�LI�+($'(5�2))�LV�LQ�IRUFH�

������

��� &RPPDQGV�DQG�TXHULHV�PD\�EH�FRQFDWHQDWHG�LQ�WKH�VDPH�FRPPDQG�PHVVDJH��)RU�H[DPSOH�

287387"��$03/,78'(�67(36���

LV�D�YDOLG�PHVVDJH�WKDW�TXHULHV�WKH�DQDORJ�JHQHUDWRU�RXWSXW�VWDWH�DQG�VHWV�WKH�DQDORJ�DPSOLWXGH
VZHHS�VWHS�VL]H�WR�����&RQFDWHQDWHG�FRPPDQGV�DQG�TXHULHV�DUH�H[HFXWHG�LQ�WKH�RUGHU�UHFHLYHG�

&RPPRQ�&RPPDQGV
&RPPDQGV�DQG�TXHULHV�WKDW�KDYH�DQ�DVWHULVN����SUHFHGLQJ�WKH�KHDGHU�DUH�FRPPRQ�FRPPDQGV�

&RPPRQ�FRPPDQGV�DUH�GHILQHG�E\�WKH�,(((�������VWDQGDUG�DQG�DUH�UHTXLUHG�E\�DOO�GHYLFHV�WKDW
VXSSRUW�WKH�VWDQGDUG��7KH�LQVWUXPHQW�LPSOHPHQWV�DOO�UHTXLUHG�FRPPRQ�FRPPDQGV�

&RPPDQG�$UJXPHQWV
$�FRPPDQG�DUJXPHQW��VRPHWLPHV�FDOOHG�SURJUDP�GDWD��LV�D�TXDQWLW\��TXDOLW\��UHVWULFWLRQ��RU�OLPLW

DVVRFLDWHG�ZLWK�WKH�FRPPDQG�KHDGHU��7KH�DUJXPHQW�LV�RQH�RI�WKH�IROORZLQJ�W\SHV�GHSHQGLQJ�XSRQ�WKH
FRPPDQG�KHDGHU�

x� 0QHPRQLF

x� 'HFLPDO�1XPHULF

0QHPRQLF
$�PQHPRQLF�LV�DQ�DOSKDQXPHULF�VWULQJ�WKDW�UHSUHVHQWV�RQH�RI�WKH�SRVVLEOH�DUJXPHQW�YDOXHV��$

PQHPRQLF�DOZD\V�EHJLQV�ZLWK�DQ�DOSKD�FKDUDFWHU�
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'HFLPDO�1XPHULF
7KH�LQVWUXPHQW�GHILQHV�D�GHFLPDO�QXPHULF�DUJXPHQW�H[SUHVVHG�DV�15I��1XPHULF�5HSUHVHQWDWLRQ

IOH[LEOH���$�15I�IRUPDWWHG�QXPEHU�PD\�EH�DQ\�RI�WKH�IRUPDWV�VKRZQ�EHORZ�

)RUPDW ([DPSOH

,PSOLFLW�SRLQW �������±������

H[SOLFLW�SRLQW�XQVFDOHG ���������±�������������

H[SOLFLW�SRLQW�VFDOHG �(��������(±��������(���±�����(��

8QLWV�DQG�1XPHULF�6XIIL[HV
0DQ\�LQVWUXPHQW�FRPPDQGV�XVH�GHFLPDO�QXPHULF�DUJXPHQWV�WKDW�DOORZ�RSWLRQDO�XQLWV��)RU

H[DPSOH��\RX�FDQ�XVH����P�9�LQVWHDG�RI������(r��WR�VSHFLI\�DQDORJ�JHQHUDWRU�RXWSXW�YROWDJH��,Q�WKLV
H[DPSOH��WKH�oPp�VXIIL[�LV�XVHG�ZLWK�WKH�9�XQLW�WR�VSHFLI\�PLOOLYROWV�

6XIIL[HV�PD\�EH�XVHG�WR�VLPSOLI\�WKH�IRUPDW�RI�WKH�QXPEHU��<RX�FDQ�XVH�WKH�VXIIL[�DORQH�ZLWKRXW
WKH�XQLW��XVLQJ�WKH�GHIDXOW�XQLW��RU�XVH�WKH�XQLW�ZLWKRXW�WKH�VXIIL[��9DOLG�XQLWV�DUH�LQGLFDWHG�IRU�HDFK
FRPPDQG�ODWHU�LQ�WKLV�PDQXDO�

7KH�VXIIL[HV�WKDW�PD\�EH�XVHG�DUH�VKRZQ�EHORZ��1RWH�WKDW�XSSHU�DQG�ORZHU�FDVH�VXIIL[HV�DUH
SHUPLVVLEOH�

8QLW�3UHIL[ .�RU�N 0�RU�P 8�RU�X 1�RU�Q

&RUUHVSRQGLQJ�3RZHU ���
NLOR

�±�
PLOOL

��±�
PLFUR

����
QDQR
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,(((�������,QWHUIDFH�)XQFWLRQV
7KH�LQVWUXPHQW�VXSSRUWV�WKH�,(((�������VWDQGDUG�LQWHUIDFH�IXQFWLRQV�VKRZQ�EHORZ�

7DEOH�������,(((�������*3,%�LQWHUIDFH�IXQFWLRQV

6+� 6RXUFH�+DQGVKDNH FRPSOHWH�FDSDELOLW\

$+� $FFHSWRU�+DQGVKDNH FRPSOHWH�FDSDELOLW\

7� 7DONHU EDVLF�WDONHU��XQWDON�LI�OLVWHQ�DGGUHVV�UHFHLYHG��QR�WDON�RQO\�
VHULDO�SROO�FDSDELOLW\��VHULDO�SROO�VWDWXV�E\WH�GHILQHG�E\�,(((�
������VWDQGDUG�IRU�6WDWXV�%\WH�5HJLVWHU�

VXSSRUWV�WKH�81/��817��63'�DQG�63(�LQWHUIDFH�PHVVDJHV

7(� 7DONHU�([WHQGHG QR�FDSDELOLW\��QR�VHFRQGDU\�DGGUHVVLQJ

/� /LVWHQHU EDVLF�OLVWHQHU��QR�OLVWHQ�RQO\��XQOLVWHQ�LI�WDON�DGGUHVV�UHFHLYHG

/(� /LVWHQHU�([WHQGHG QR�FDSDELOLW\��QR�VHFRQGDU\�DGGUHVVLQJ

65� 6HUYLFH�5HTXHVW FRPSOHWH�FDSDELOLW\��DVVHUWV�654�LQWHUIDFH�OLQH�ZKHQ�VHUYLFH
LV�UHTXLUHG��LI�HQDEOHG�E\�6HUYLFH�5HTXHVW�(QDEOH�5HJLVWHU�

5/� 5HPRWH�/RFDO FRPSOHWH�FDSDELOLW\��QR�IURQW�SDQHO�ORFNRXW�LQ�5(06
�DGGUHVVHG�ZLWK�5HPRWH�(QDEOH�OLQH�WUXH���IXOO�IURQW�SDQHO
ORFNRXW�LQ�5:/6��UHFHLSW�RI�//2�LQWHUIDFH�PHVVDJH�ZLWK
5HPRWH�(QDEOH�OLQH�WUXH�

VXSSRUWV�WKH�*7/�DQG�//2�LQWHUIDFH�PHVVDJHV

33� 3DUDOOHO�3ROO QR�FDSDELOLW\

GRHV�QRW�VXSSRUW�WKH�33&��33'��33(��RU�338�LQWHUIDFH
PHVVDJHV

'&� 'HYLFH�&OHDU FRPSOHWH�FDSDELOLW\��FOHDU�LQSXW�DQG�RXWSXW�TXHXHV��KDOW
LQWHUQDO�VZHHS�DQG�VHOI�WHVW

VXSSRUWV�WKH�'&/�DQG�6'&�LQWHUIDFH�PHVVDJHV

'7� 'HYLFH�7ULJJHU FRPSOHWH�FDSDELOLW\��WULJJHUV�PHDVXUHPHQWV�LI�WKH�*(7
LQWHUIDFH�PHVVDJH�LV�UHFHLYHG�ZLWK�75,**(5�21

VXSSRUWV�WKH�*(7�LQWHUIDFH�PHVVDJH

&� &RQWUROOHU QR�FDSDELOLW\

GRHV�QRW�VXSSRUW�WKH�7&7�LQWHUIDFH�PHVVDJH

(� 7UL�6WDWH�,�2�'ULYHUV KLJK�LPSHGDQFH�ZLWK�SRZHU�RII

'HWHUPLQLQJ�,QVWUXPHQW�6WDWXV
7KH�LQVWUXPHQW�SURYLGHV�D�VWDWXV�DQG�HYHQW�UHSRUWLQJ�V\VWHP�IRU�WKH�*3,%�LQWHUIDFH��7KLV�V\VWHP

LQIRUPV�\RX�RI�FHUWDLQ�VLJQLILFDQW�HYHQWV�WKDW�RFFXU�ZLWKLQ�WKH�LQVWUXPHQW��7KLV�VHFWLRQ�GHVFULEHV�WKHVH
UHJLVWHUV�DQG�H[SODLQV�KRZ�WKH�HYHQW�KDQGOLQJ�V\VWHP�RSHUDWHV��7KH�VWDWXV�KDQGOLQJ�V\VWHP�FRQVLVWV�RI
IRXU���ELW�UHJLVWHUV��7KH�UHJLVWHUV�LQ�WKH�HYHQW�KDQGOLQJ�V\VWHP�IDOO�LQWR�WZR�IXQFWLRQDO�JURXSV�

x� 6WDWXV�5HJLVWHUV�FRQWDLQ�LQIRUPDWLRQ�DERXW�WKH�VWDWXV�RI�WKH�LQVWUXPHQW��7KH\�LQFOXGH�WKH
6WDQGDUG�(YHQW�VWDWXV�5HJLVWHU��6(65��DQG�WKH�6WDWXV�%\WH�5HJLVWHU��6%5��

x� (QDEOH�5HJLVWHUV�GHWHUPLQH�ZKHWKHU�VHOHFWHG�W\SHV�RI�HYHQWV�DUH�UHSRUWHG�WR�WKH�6WDWXV
5HJLVWHUV�DQG�WKH�(YHQW�4XHXH��7KH\�LQFOXGH�WKH�(YHQW�6WDWXV�(QDEOH�5HJLVWHU��(6(5���DQG
WKH�6HUYLFH�5HTXHVW�(QDEOH�5HJLVWHU��65(5��
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6WDWXV�5HJLVWHUV
7KH�6WDQGDUG�(YHQW�6WDWXV�5HJLVWHU��6(65��DQG�WKH�6WDWXV�%\WH�5HJLVWHU��6%5��UHFRUG�FHUWDLQ

W\SHV�RI�HYHQWV�WKDW�PD\�RFFXU�ZKLOH�WKH�LQVWUXPHQW�LV�LQ�XVH��,(((�6WG������������GHILQHV�WKHVH
UHJLVWHUV��(DFK�ELW�LQ�D�6WDWXV�5HJLVWHU�UHFRUGV�D�SDUWLFXODU�W\SH�RI�HYHQW��VXFK�DV�DQ�H[HFXWLRQ�HUURU�RU
VHUYLFH�UHTXHVW��:KHQ�DQ�HYHQW�RI�D�JLYHQ�W\SH�RFFXUV��WKH�LQVWUXPHQW�VHWV�WKH�ELW�WKDW�UHSUHVHQWV�WKDW
W\SH�RI�HYHQW�WR�D�YDOXH�RI�RQH���<RX�FDQ�GLVDEOH�ELWV�VR�WKDW�WKH\�LJQRUH�HYHQWV�DQG�UHPDLQ�DW�]HUR�
6HH�WKH�(QDEOH�5HJLVWHUV�VHFWLRQ���5HDGLQJ�WKH�VWDWXV�UHJLVWHUV�WHOOV�\RX�ZKDW�W\SHV�RI�HYHQWV�KDYH
RFFXUUHG�

7KH�6WDQGDUG�(YHQW�6WDWXV�5HJLVWHU��6(65��	�(65"
7KH�6(65�UHFRUGV�HLJKW�W\SHV�RI�HYHQWV�WKDW�FDQ�RFFXU�ZLWKLQ�WKH�LQVWUXPHQW��8VH�WKH�(65"

TXHU\�WR�UHDG�WKH�6(65�UHJLVWHU��5HDGLQJ�WKH�UHJLVWHU�FOHDUV�WKH�ELWV�RI�WKH�UHJLVWHU�VR�WKDW�WKH�UHJLVWHU
FDQ�DFFXPXODWH�LQIRUPDWLRQ�DERXW�QHZ�HYHQWV�

� � � � � � � �
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7KH�6WDQGDUG�(YHQW�6WDWXV�5HJLVWHU��6(65��

7DEOH�������6WDQGDUG�(YHQW�6WDWXV�5HJLVWHU��6(65��ELW�IXQFWLRQV

%LW )XQFWLRQ

���06%� 321��3RZHU�2Q���6KRZV�WKDW�WKH�LQVWUXPHQW�ZDV�SRZHUHG�RQ�

� 854��8VHU�5HTXHVW���6KRZV�WKDW�D�IURQW�SDQHO�EXWWRQ�ZDV�SUHVVHG�

� &0(��&RPPDQG�(UURU���6KRZV�WKDW�DQ�HUURU�RFFXUUHG�ZKLOH�WKH
LQVWUXPHQW�ZDV�SDUVLQJ�D�FRPPDQG�RU�TXHU\�

� (;(��([HFXWLRQ�(UURU���6KRZV�WKDW�DQ�HUURU�RFFXUUHG�ZKLOH�WKH�LQVWUXPHQW
ZDV�H[HFXWLQJ�D�FRPPDQG�RU�TXHU\�

� ''(��'HYLFH�(UURU���6KRZV�WKDW�D�GHYLFH�HUURU�RFFXUUHG��VXFK�DV�D
FRQIOLFW�LQ�VHWWLQJV�WKDW�FDQQRW�EH�UHVROYHG�LQ�KDUGZDUH�

� 4<(��4XHU\�(UURU���6KRZV�WKDW�HLWKHU�DQ�DWWHPSW�ZDV�PDGH�WR�UHDG�WKH
2XWSXW�4XHXH�ZKHQ�QR�GDWD�ZDV�SUHVHQW�RU�SHQGLQJ��RU�WKDW�GDWD�LQ�WKH
2XWSXW�4XHXH�ZDV�ORVW�

� 54&��5HTXHVW�&RQWURO���1RW�XVHG�

���/6%� 23&��2SHUDWLRQ�&RPSOHWH���6KRZV�WKDW�WKH�RSHUDWLRQ�LV�FRPSOHWH��7KLV�ELW
LV�VHW�ZKHQ�DOO�SHQGLQJ�RSHUDWLRQV�FRPSOHWH�SUHFHGLQJ�D�23&�FRPPDQG�
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7KH�6WDWXV�%\WH�5HJLVWHU��6%5��	�67%"
7KH�6WDWXV�%\WH�5HJLVWHU��6%5��UHFRUGV�ZKHWKHU�RXWSXW�LV�DYDLODEOH�LQ�WKH�2XWSXW�4XHXH��ZKHWKHU

WKH�LQVWUXPHQW�UHTXHVWV�VHUYLFH��DQG�ZKHWKHU�WKH�6WDQGDUG�(YHQW�6WDWXV�5HJLVWHU��6(65��KDV�UHFRUGHG
DQ\�HYHQWV�

8VH�D�6HULDO�3ROO�RU�WKH�67%"�TXHU\�WR�UHDG�WKH�FRQWHQWV�RI�WKH�6%5��7KH�ELWV�LQ�WKH�6%5�DUH�VHW
DQG�FOHDUHG�GHSHQGLQJ�XSRQ�WKH�FRQWHQWV�RI�WKH�6WDQGDUG�(YHQW�6WDWXV�5HJLVWHU��6(65���WKH�(YHQW
6WDWXV�(QDEOH�5HJLVWHU��(6(5���DQG�WKH�2XWSXW�4XHXH��:KHQ�\RX�XVH�D�6HULDO�3ROO�WR�REWDLQ�WKH�6%5�
ELW���LV�WKH�5HTXHVW�6HUYLFH��546��ELW��ZKLFK�LQGLFDWHV�ZKHWKHU�RU�QRW�WKH�LQVWUXPHQW�DVVHUWHG�WKH�654
LQWHUIDFH�OLQH�RQ�WKH�*3,%��:KHQ�\RX�XVH�WKH�67%"�TXHU\�WR�REWDLQ�WKH�6%5��ELW���LV�WKH�0DVWHU
6XPPDU\�6WDWXV��066��ELW��ZKLFK�LQGLFDWHV�WKDW�HLWKHU�RU�ERWK�RI�WKH�(YHQW�6WDWXV�%LW�RU�WKH�0HVVDJH
$YDLODEOH�ELW�ZHUH�VHW�DQG�HQDEOHG�E\�WKH�6HUYLFH�5HTXHVW�(QDEOH�5HJLVWHU��65(5���7KH�6%5�LV
FOHDUHG�RQO\�E\�UHDGLQJ�LW�ZLWK�D�6HULDO�3ROO��5HDGLQJ�WKH�6%5�ZLWK�67%"�GRHV�QRW�FOHDU�LW�

� � � � � � � �
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066

7KH�6WDWXV�%\WH�5HJLVWHU��6%5��

7DEOH�������6WDWXV�%\WH�5HJLVWHU��6%5��ELW�IXQFWLRQV

%LW
'HFLPDO

9DOXH )XQFWLRQ

� 1RW�XVHG�

� �� 546��5HTXHVW�6HUYLFH���REWDLQHG�IURP�D�VHULDO�SROO��6KRZV�WKDW�WKH�LQVWUXPHQW
UHTXHVWV�VHUYLFH�IURP�WKH�*3,%�FRQWUROOHU�

066��0DVWHU�6XPPDU\�6WDWXV���REWDLQHG�IURP�67%"�TXHU\�
6XPPDUL]HV�WKH�(6%�DQG�0$9�ELWV�LQ�WKH�6%5�

� �� (6%��(YHQW�6WDWXV�%LW���6KRZV�WKDW�VWDWXV�LV�HQDEOHG�DQG�SUHVHQW�LQ�WKH�6(65�

� �� 0$9��0HVVDJH�$YDLODEOH���6KRZV�WKDW�RXWSXW�LV�DYDLODEOH�LQ�WKH�2XWSXW�4XHXH�

����� 1RW�XVHG�

(QDEOH�5HJLVWHUV
(6(5�DQG�65(5�DOORZ�\RX�WR�VHOHFW�ZKDW�HYHQWV�DUH�UHSRUWHG�WR�WKH�6WDWXV�5HJLVWHUV��(DFK�(QDEOH

5HJLVWHU�DFWV�DV�D�ILOWHU�WR�D�6WDWXV�5HJLVWHU�DQG�FDQ�SUHYHQW�LQIRUPDWLRQ�IURP�EHLQJ�UHFRUGHG�LQ�WKH
UHJLVWHU�

(DFK�ELW�LQ�DQ�(QDEOH�5HJLVWHU�FRUUHVSRQGV�WR�D�ELW�LQ�WKH�6WDWXV�5HJLVWHU�LW�FRQWUROV��,Q�RUGHU�IRU
DQ�HYHQW�WR�EH�UHSRUWHG�WR�LWV�ELW�LQ�WKH�6WDWXV�5HJLVWHU��WKH�FRUUHVSRQGLQJ�ELW�LQ�WKH�(QDEOH�5HJLVWHU
PXVW�EH�VHW�WR�RQH��,I�WKH�ELW�LQ�WKH�(QDEOH�5HJLVWHU�LV�VHW�WR�]HUR��WKH�HYHQW�LV�QRW�UHFRUGHG�

9DULRXV�FRPPDQGV�VHW�WKH�ELWV�LQ�WKH�(QDEOH�5HJLVWHUV��7KH�(QDEOH�5HJLVWHUV�DQG�WKH�FRPPDQGV
XVHG�WR�VHW�WKHP�DUH�GHVFULEHG�EHORZ�
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7KH�(YHQW�6WDWXV�(QDEOH�5HJLVWHU��(6(5�
7KLV�UHJLVWHU�FRQWUROV�ZKDW�W\SHV�RI�HYHQWV�WKH�(YHQW�6WDWXV�%LW��(6%��LQ�WKH�6%5�VXPPDUL]HV��8VH

WKH�(6(�FRPPDQG�WR�VHW�WKH�ELWV�LQ�WKH�(6(5��8VH�WKH�(6("�TXHU\�WR�UHDG�LW�

� � � � � � � �
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7KH�(YHQW�6WDWXV�(QDEOH�5HJLVWHU��(6(5��

7KH�6HUYLFH�5HTXHVW�(QDEOH�5HJLVWHU��65(5�

7KLV�UHJLVWHU�FRQWUROV�ZKLFK�ELWV�LQ�WKH�6%5�JHQHUDWH�D�6HUYLFH�5HTXHVW�DQG�DUH�VXPPDUL]HG�E\
WKH�0DVWHU�6WDWXV�6XPPDU\�6WDWXV��066��ELW��7KH�(YHQW�6WDWXV�%LW��(6%��DQG�WKH�0HVVDJH�$YDLODEOH
ELW��0$9��HQDEOH�WKH�FRUUHVSRQGLQJ�ELW�LQ�WKH�6%5�WR�JHQHUDWH�D�6HUYLFH�5HTXHVW�LQWHUUXSW�

8VH�WKH�65(�FRPPDQG�WR�VHW�WKH�65(5��8VH�WKH�65("�TXHU\�WR�UHDG�LW��7KH�546�ELW�UHPDLQV
VHW�WR�RQH�XQWLO�HLWKHU�WKH�6WDWXV�%\WH�5HJLVWHU�LV�UHDG�ZLWK�D�6HULDO�3ROO�RU�WKH�066�ELW�FKDQJHV�EDFN�WR
D�]HUR�

� � � � � � � �

² ² (6% 0$9 ² ² ² ²

7KH�6HUYLFH�5HTXHVW�(QDEOH�5HJLVWHU��65(5��

(YHQW�+DQGOLQJ�6HTXHQFH
)LJXUH�����VKRZV�KRZ�WR�XVH�WKH�VWDWXV�DQG�HYHQW�KDQGOLQJ�V\VWHP��,Q�WKH�H[SODQDWLRQ�WKDW

IROORZV��QXPEHUV�LQ�SDUHQWKHVHV�UHIHU�WR�WKH�QXPEHU�QRWDWLRQV�LQ�WKH�ILJXUH�

:KHQ�DQ�HYHQW�RFFXUV��D�VLJQDO�LV�VHQW�WR�WKH�6(65�����

,I�WKDW�W\SH�RI�HYHQW�LV�HQDEOHG��WKDW�LV��LI�WKH�ELW�IRU�WKDW�HYHQW�LV�VHW�WR�RQH��LQ�WKH�(6(5�����DQG
WKH�DSSURSULDWH�ELW�LQ�WKH�6(65�LV�VHW�WR�RQH��WKHQ�WKH�(6%�ELW�����LV�VHW�WR�RQH�

:KLOH�WKH�2XWSXW�4XHXH�LV�QRW�HPSW\��RQH�RU�PRUH�E\WHV�DUH�DYDLODEOH�IRU�RXWSXW���WKH�0$9�ELW
����LQ�WKH�6%5�LV�VHW�WR�RQH�

:KHQ�D�ELW�LQ�WKH�6%5�LV�VHW�WR�RQH�DQG�WKH�FRUUHVSRQGLQJ�ELW�LQ�WKH�65(5�����LV�HQDEOHG��WKH
066�ELW�����LQ�WKH�6%5�LV�VHW�WR�RQH�DQG�D�VHUYLFH�UHTXHVW�LV�JHQHUDWHG�



*HQHUDO�,QIRUPDWLRQ (UURU�&RGHV�DQG�(UURU�0HVVDJHV

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

)LJXUH�������6WDWXV�DQG�(YHQW�KDQGOLQJ�SURFHVV



(UURU�&RGHV�DQG�(UURU�0HVVDJHV *HQHUDO�,QIRUPDWLRQ

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

(UURU�&RGHV�DQG�(UURU�0HVVDJHV
3URJUDPPLQJ�HUURU�VWDWXV�PD\�EH�UHSRUWHG�WKURXJK�WZR�PHWKRGV��7KH�ILUVW�PHWKRG�XVHV�WKH

6WDQGDUG�(YHQW�6WDWXV�5HJLVWHU��ZKLFK�FDQ�EH�UHDG�E\�WKH�(65"�TXHU\��$�SDUWLFXODU�FODVV�RI�HUURUV�RU
HYHQWV��GHILQHG�EHORZ��VHWV�HDFK�ELW��%LW���LV�QRW�VHW�E\�WKH�LQVWUXPHQW�DQG�LV�DOZD\V����0XOWLSOH�HUURUV
FDQ�EH�GHWHUPLQHG�E\�HYDOXDWLQJ�WKH�QXPEHU�UHWXUQHG�LQ�UHVSRQVH�WR�WKH�(65"�TXHU\��7DEOH����
GHVFULEHV�WKH�PHDQLQJ�RI�WKH�ELWV�LQ�WKH�(65"�UHVSRQVH�

7DEOH�������6WDQGDUG�(YHQW�6WDWXV�5HJLVWHU�HUURU�FRGHV

%LW � � � � � � � �

(YHQW 3RZHU
2Q

8VHU
5HTXHVW

&RPPDQG
(UURU

([HFXWLRQ
(UURU

'HYLFH
'HSHQGHQW

(UURU

4XHU\
(UURU

1RW
8VHG

2SHUDWLRQ
&RPSOHWH

'HFLPDO

9DOXH

��� �� �� �� � � � �

7KH�VHFRQG�PHWKRG�SURYLGHV�D�UHVSRQVH�WR�WKH�(550(66$*("�TXHU\�ZKLFK�UHSRUWV�D�QXPHULF
YDOXH�DQG�D�TXRWHG�VWULQJ�H[SODLQLQJ�WKH�HUURU��6LQFH�VHYHUDO�FRQGLWLRQV�PD\�EH�DVVRFLDWHG�ZLWK�D
JLYHQ�ELW�LQ�WKH�6WDQGDUG�(YHQW�6WDWXV�5HJLVWHU��WKH�(550(66$*("�TXHU\�SURYLGHV�PRUH�GHVFULSWLYH
LQIRUPDWLRQ�DERXW�WKH�HUURU�

7DEOH�����OLVWV�WKH�SRVVLEOH�UHVSRQVHV�WR�WKH�(550(66$*("�TXHU\�DQG�WKH�ELW�LQ�WKH�6WDQGDUG
(YHQW�6WDWXV�5HJLVWHU�ZKLFK�LV�DVVRFLDWHG�ZLWK�HDFK�HUURU�PHVVDJH�

7DEOH�������(UURU�0HVVDJHV

(UURU

1XPEHU

(UURU�0HVVDJH�5HVSRQVH�WR�(550(66$*(" 6(65

'HFLPDO

9DOXH

6(65

%,7

� 1RQH � 1$

� ,QYDOLG�FRPPDQG�KHDGHU �� �

� ,QYDOLG�FRPPDQG�DUJXPHQW �� �

� &RQIOLFW�ZLWK�PLQLPXP�DPSOLWXGH �� �

� &RQIOLFW�ZLWK�PD[LPXP�DPSOLWXGH �� �

� &RQIOLFW�ZLWK�PLQLPXP�IUHTXHQF\ �� �

� &RQIOLFW�ZLWK�PD[LPXP�IUHTXHQF\ �� �

� 8QNQRZQ�DUJXPHQW�OLVW �� �

� 0LVVLQJ�DUJXPHQW �� �

� 6HWWOLQJ�WLPHRXW � �

�� 6RPH�GDWD�LQ�*3,%�RXWSXW�EXIIHU�KDV�EHHQ�ORVW � �

�� 2SHUDWLRQ�FRPSOHWH � �

�� 1R�RXWSXW�DYDLODEOH�ZKHQ�DGGUHVVHG�WR�WDON � �

�� 3RZHU�RQ ��� �

�� &RPPDQG�HUURU �� �

�� 6ZHHS�LV�XVLQJ�VHWWOLQJ �� �

�� ,QYDOLG�XQLW �� �

�� 0HDVXUHPHQW�RXW�RI�UDQJH � �

�� $UJXPHQW�RXW�RI�UDQJH �� �

�� 6TXDUH�ZDYH�FRQIOLFW�ZLWK�*HQ�$PSO�RU�)UHT � �

�� *3,%�LQSXW�DQG�RXWSXW�EXIIHUV�KDYH�EHHQ�FOHDUHG � �

�� 8VHU�UHTXHVW�±�UHWXUQ�WR�ORFDO �� �

�� ,QSXW�RYHUUDQJH � �

�� (PSW\�RU�'HOHWHG�5&/�6$9�5HJLVWHU �� �

�� 3URWHFWHG�5&/�6$9�5HJLVWHU �� �



*HQHUDO�,QIRUPDWLRQ 6\QFKURQL]DWLRQ�0HWKRGV

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

6\QFKURQL]DWLRQ�0HWKRGV
$OWKRXJK�PRVW�*3,%�FRPPDQGV�DUH�FRPSOHWHG�DOPRVW�LPPHGLDWHO\�DIWHU�EHLQJ�UHFHLYHG�E\�WKH

LQVWUXPHQW��VRPH�FRPPDQGV�VWDUW�D�SURFHVV�WKDW�UHTXLUHV�PRUH�WLPH��)RU�H[DPSOH��RQFH�D�6:((3
67$57�FRPPDQG�LV�H[HFXWHG��LW�ZLOO�EH�VHYHUDO�VHFRQGV�EHIRUH�WKH�VZHHS�RSHUDWLRQ�LV�FRPSOHWH�
5DWKHU�WKDQ�UHPDLQ�LGOH�ZKLOH�D�VZHHS�LV�LQ�SURFHVV��WKH�V\VWHP�FRQWUROOHU�PD\�SHUIRUP�RWKHU
RSHUDWLRQV�ZKLOH�ZDLWLQJ�IRU�DQ�LQWHUUXSW�IURP�WKH�LQVWUXPHQW��7KH�LQVWUXPHQW�VWDWXV�UHSRUWLQJ�V\VWHP
SURYLGHV�ZD\V�WR�GR�WKLV�

8VLQJ�WKH�23&�&RPPDQG
,I�WKH�FRUUHVSRQGLQJ�VWDWXV�UHJLVWHUV�DUH�HQDEOHG��WKH�23&�FRPPDQG�VHWV�WKH�23&�ELW�LQ�WKH

6WDQGDUG�(YHQW�6WDWXV�5HJLVWHU��6(65��ZKHQ�DQ�RSHUDWLRQ�LV�FRPSOHWH��<RX�DFKLHYH�V\QFKURQL]DWLRQ
E\�XVLQJ�WKLV�FRPPDQG�ZLWK�HLWKHU�D�VHULDO�SROO�RU�VHUYLFH�UHTXHVW�KDQGOHU�

6HULDO�3ROO�0HWKRG
(QDEOH�WKH�23&�ELW�LQ�WKH�(YHQW�6WDWXV�(QDEOH�5HJLVWHU��(6(5��XVLQJ�WKH�(6(�FRPPDQG��:KHQ

WKH�RSHUDWLRQ�LV�FRPSOHWH��WKH�23&�ELW�LQ�WKH�6WDQGDUG�(YHQW�6WDWXV�5HJLVWHU��6(65��DQG�WKH�(YHQW
6WDWXV�%LW��(6%��LQ�WKH�6WDWXV�%\WH�5HJLVWHU�ZLOO�EH�VHW�

7KH�FRPPDQG�VHTXHQFH�XVLQJ�WKH�23&�FRPPDQG�IRU�V\QFKURQL]DWLRQ�ZLWK�VHULDO�SROOLQJ�ORRNV
OLNH�WKLV�

��6HW�XS�DQ�DPSOLWXGH�VZHHS��
)81&�$03/
��(QDEOH�WKH�VWDWXV�UHJLVWHUV��
(6(���65(��
��$FTXLUH�VZHHS�GDWD��
6:((3�67$57
��:DLW�XQWLO�WKH�VZHHS�LV�FRPSOHWH�EHIRUH�DFTXLULQJ�VZHHS�GDWD��
23&

��ZKLOH�VHULDO�SROO�VWDWXV�E\WH� ����NHHS�ORRSLQJ��

��&OHDU�(6%�ELW��
&/6
��5HDG�VZHHS�GDWD��
'$7$�"�'$7$)"

6HUYLFH�5HTXHVW�0HWKRG
(QDEOH�WKH�23&�ELW�LQ�WKH�(YHQW�6WDWXV�(QDEOH�5HJLVWHU��(6(5��XVLQJ�WKH�(6(�FRPPDQG��$OVR

HQDEOH�VHUYLFH�UHTXHVWV�E\�VHWWLQJ�WKH�(6%�ELW�LQ�WKH�6HUYLFH�5HTXHVW�(QDEOH�5HJLVWHU��65(5��XVLQJ�WKH
65(�FRPPDQG��:KHQ�WKH�RSHUDWLRQ�LV�FRPSOHWH��D�6HUYLFH�5HTXHVW�ZLOO�EH�JHQHUDWHG�

7KH�VDPH�FRPPDQG�VHTXHQFH�XVLQJ�WKH�23&�FRPPDQG�IRU�V\QFKURQL]DWLRQ�ORRNV�OLNH�WKLV��7KLV
WHFKQLTXH�LV�PRUH�HIILFLHQW�EXW�UHTXLUHV�PRUH�VRSKLVWLFDWHG�SURJUDPPLQJ�

��6HW�XS�DQ�DPSOLWXGH�VZHHS��
)81&�$03/
��(QDEOH�WKH�VWDWXV�UHJLVWHUV��
(6(���65(���
��$FTXLUH�VZHHS�GDWD��
6:((3�67$57
��:DLW�XQWLO�WKH�VZHHS�LV�FRPSOHWH�EHIRUH�DFTXLULQJ�VZHHS�GDWD��
23&

��7KH�SURJUDP�FDQ�QRZ�GR�GLIIHUHQW�WDVNV�VXFK�DV�WDON�WR�RWKHU�GHYLFHV�
:KHQ�WKH�654�FRPHV��LW�LQWHUUXSWV�WKRVH�WDVNV�DQG�UHWXUQV�FRQWURO�WR�WKLV
WDVN���

��&OHDU�(6%�ELW��
&/6
��5HDG�VZHHS�GDWD��
'$7$�"�'$7$)"



0DNLQJ�0HDVXUHPHQWV *HQHUDO�,QIRUPDWLRQ

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

8VLQJ�WKH�23&"�4XHU\
7KH�23&"�TXHU\�SODFHV�D���LQ�WKH�2XWSXW�4XHXH�RQFH�DQ�RSHUDWLRQ�LV�FRPSOHWH��$�WLPH�RXW

FRXOG�RFFXU�LI�\RX�WU\�WR�UHDG�WKH�2XWSXW�4XHXH�EHIRUH�WKHUH�LV�DQ\�GDWD�LQ�LW�

7KH�VDPH�FRPPDQG�VHTXHQFH�XVLQJ�WKH�23&"�TXHU\�IRU�V\QFKURQL]DWLRQ�ORRNV�OLNH�WKLV��7KLV�LV
WKH�VLPSOHVW�DSSURDFK��,W�UHTXLUHV�QR�VWDWXV�KDQGOLQJ�RU�ORRSV��+RZHYHU��\RX�PXVW�VHW�WKH�FRQWUROOHU
WLPH�RXW�IRU�ORQJHU�WKDQ�WKH�DFTXLVLWLRQ�RSHUDWLRQ�

��6HW�XS�DQ�DPSOLWXGH�VZHHS��
)81&�$03/
��$FTXLUH�VZHHS�GDWD��
6:((3�67$57
��:DLW�XQWLO�WKH�DFTXLVLWLRQ�LV�FRPSOHWH�EHIRUH�WDNLQJ�WKH�PHDVXUHPHQW��
23&"

��:DLW�IRU�UHDG�IURP�LQVWUXPHQW�2XWSXW�4XHXH��

��5HDG�VZHHS�GDWD��
'$7$�"�'$7$)"

8VLQJ�WKH�6%5�0$9�%LW�7R�$FTXLUH�4XHU\�5HVSRQVHV
7KH�0$9�ELW��0HVVDJH�$9DLODEOH��LQ�WKH�6WDWXV�%\WH�5HJLVWHU�PD\�DOVR�EH�XVHG�WR�JHQHUDWH�D

VHUYLFH�UHTXHVW�LQWHUUXSW�ZKHQ�D�TXHU\�UHVSRQVH�LV�DYDLODEOH�LQ�WKH�LQVWUXPHQW�RXWSXW�TXHXH��6HWWOHG
UHDGLQJV�DQG�PHDVXUHPHQW�VZHHS�GDWD�PD\�EH�DFTXLUHG�DV�WKH\�EHFRPH�DYDLODEOH�WR�SHUPLW�WKH
V\VWHP�FRQWUROOHU�WR�SHUIRUP�RWKHU�WDVNV�ZKLOH�ZDLWLQJ�IRU�DQ�LQWHUUXSW�IURP�WKH�LQVWUXPHQW�

7KH�FRPPDQG�VHTXHQFH�IRU�DFTXLULQJ�QHZ�VHWWOHG�UHDGLQJV�DIWHU�D�0$9�LQWHUUXSW�ORRNV�OLNH�WKLV�

��6HW�XS�D�WULJJHUHG�VHWWOHG�UHDGLQJ��
75,**(5�21��)81&�$03/��6(77/(�21�
��(QDEOH�WKH�VWDWXV�UHJLVWHUV��
65(���
��7ULJJHU�DQG�TXHU\�IRU�D�UHDGLQJ��
0�"��75*

��7KH�SURJUDP�FDQ�QRZ�GR�GLIIHUHQW�WDVNV��:KHQ�WKH�654�IURP�WKH�LQVWUXPHQW
FRPHV��LW�LQWHUUXSWV�WKRVH�WDVNV�DQG�UHWXUQV�FRQWURO�WR�WKLV�WDVN���

��5HDG�0��UHVSRQVH�IURP�LQVWUXPHQW�2XWSXW�4XHXH��

0DNLQJ�0HDVXUHPHQWV
7KH�LQVWUXPHQW�SURYLGHV�XS�WR�IRXU�SRVVLEOH�PHDVXUHPHQW�YDOXHV�GHSHQGLQJ�RQ�WKH�VHOHFWHG

PHDVXUHPHQW�IXQFWLRQ��7KH�PHDVXUHPHQW�YDOXHV�DUH�SURYLGHG�LQ�UHVSRQVH�WR�IRXU�VSHFLILF�TXHULHV�WKDW
DUH�UHODWHG�WR�WKH�GLVSOD\HG�PHDVXUHPHQWV�RQ�WKH�LQVWUXPHQW�IURQW�SDQHO�GLVSOD\��7KH�GLVSOD\HG
PHDVXUHPHQWV�DUH�GHSHQGHQW�RQ�WKH�PHDVXUHPHQW�IXQFWLRQ�VHOHFWHG�ZLWK�WKH�)81&7,21�FRPPDQG�
7DEOH�����VKRZV�WKH�UHODWLRQVKLS�EHWZHHQ�VHOHFWHG�PHDVXUHPHQW�IXQFWLRQ�DQG�WKH�YDOXHV�UHWXUQHG�E\
HDFK�PHDVXUHPHQW�TXHU\�



*HQHUDO�,QIRUPDWLRQ 0DNLQJ�0HDVXUHPHQWV

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

7DEOH�������0HDVXUHPHQW�IXQFWLRQV�DQG�PHDVXUHPHQW�TXHULHV

$QDORJ�)XQFWLRQV

)XQFWLRQ 0�" 0�" 0�" 0)" 03"

$&�0DLQV $&�/HYHO 7+'�1 )UHTXHQF\ )UHTXHQF\ 1$

$PSOLWXGH %DQG�OLPLWHG
/HYHO

1$ )UHTXHQF\ )UHTXHQF\ 1$

1RLVH %DQG�OLPLWHG
/HYHO

1$ 1$ )UHTXHQF\ 1$

*HQORDG 5HVLVWDQFH 1$ )UHTXHQF\ )UHTXHQF\ 1$

,0' ,QWHU�
PRGXODWLRQ
'LVWRUWLRQ

:LGH�EDQG
506�/HYHO

1$ )UHTXHQF\ 1$

/HYHO :LGH�EDQG
506�/HYHO

:LGH�EDQG
506�/HYHO

)UHTXHQF\ )UHTXHQF\ 3KDVH

3KDVH 3KDVH :LGH�EDQG
506�/HYHO

)UHTXHQF\ )UHTXHQF\ 3KDVH

5DWLR 5DWLR :LGH�EDQG
506�/HYHO

)UHTXHQF\ )UHTXHQF\ 3KDVH

6,1$' 'LVWRUWLRQ :LGH�EDQG
506�/HYHO

1$ )UHTXHQF\ 1$

7+'�1 'LVWRUWLRQ :LGH�EDQG
506�/HYHO

1$ )UHTXHQF\ 1$

:�) :RZ�	�)OXWWHU :LGH�EDQG
506�/HYHO

)UHTXHQF\ )UHTXHQF\ 1$

;7$/. &URVVWDON :LGH�EDQG
506�/HYHO

)UHTXHQF\ )UHTXHQF\ 1$

'XDO�'RPDLQ�'LJLWDO�)XQFWLRQV

)XQFWLRQ 0�" 0�" 0�" 0)" 03"

$PSOLWXGH %DQG�OLPLWHG
/HYHO

1$ )UHTXHQF\ )UHTXHQF\ 1$

1RLVH %DQG�OLPLWHG
/HYHO

1$ 1$ )UHTXHQF\ 1$

7+'�1 7RWDO
+DUPRQLF
'LVWRUWLRQ��
1RLVH

:LGH�EDQG
506�/HYHO

)UHTXHQF\ )UHTXHQF\ 1$

,0' ,QWHU
0RGXODWLRQ
'LVWRUWLRQ

:LGH�EDQG
506�/HYHO

1$ )UHTXHQF\ 1$

-LWWHU -LWWHU 'LJLWDO
,QWHUIDFH
3XOVH
$PSOLWXGH

-LWWHU
)UHTXHQF\

-LWWHU
)UHTXHQF\

1$

'LJLWDO�,�2 6DPSOH�5DWH 'LJLWDO
,QWHUIDFH
3XOVH
$PSOLWXGH

'LJLWDO
,QWHUIDFH
'HOD\

1$ 1$

/HYHO :LGH�EDQG
506�/HYHO

:LGH�EDQG
506�/HYHO

)UHTXHQF\ )UHTXHQF\ 3KDVH

3KDVH 3KDVH :LGH�EDQG
506�/HYHO

)UHTXHQF\ )UHTXHQF\ 3KDVH

5DWLR 5DWLR :LGH�EDQG
506�/HYHO

)UHTXHQF\ )UHTXHQF\ 3KDVH

;7$/. &URVVWDON :LGH�EDQG
506�/HYHO

)UHTXHQF\ )UHTXHQF\ 1$

'DWD�&KHFN %LW�(UURU %LW�(UURU 'DWD 1$ 1$



0DNLQJ�0HDVXUHPHQWV *HQHUDO�,QIRUPDWLRQ

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

0HDVXUHPHQW�$FTXLVLWLRQ
0HDVXUHPHQWV�PD\�EH�DFTXLUHG�IURP�ILYH�PHDVXUHPHQW�PHWHUV�

x� 7KH�PDLQ�IXQFWLRQ�PHWHU�0�

x� 7KH�VHFRQGDU\�PHWHU�0�

x� 7KH�WHUWLDU\�PHWHU�IRU�GLJLWDO�GRPDLQ�PHDVXUHPHQWV�0�

x� 7KH�SKDVH�PHWHU�03

x� 7KH�IUHTXHQF\�PHWHU�0)

,QYDOLG�PHDVXUHPHQWV�DUH�UHSRUWHG�ZLWK�WKH�LQYDOLG�UHDGLQJ�QXPEHU��r��(�����LQGLFDWLQJ�WKDW�D
UHDGLQJ�ZDV�UHTXHVWHG�ZKLFK�FRXOG�QRW�EH�PHDVXUHG�RU�WKH�LQVWUXPHQW�ZDV�LQ�D�VWDWH�ZKLFK�FDQQRW
UHWXUQ�WKH�UHTXHVWHG�UHDGLQJ��,QYDOLG�PHDVXUHPHQWV�DOVR�FDXVH�(UURU����WR�EH�JHQHUDWHG�

7KH�DQDORJ�SKDVH�PHWHU�SURYLGHV�YDOLG�PHDVXUHPHQWV�RQO\�LI�WKH�/(9(/��5$7,2��RU�3+$6(
PHDVXUHPHQWV�DUH�FXUUHQWO\�VHOHFWHG��7KH�GLJLWDO�SKDVH�PHWHU�SURYLGHV�YDOLG�PHDVXUHPHQWV�RQO\�LI�WKH
'/(9(/��'5$7,2��RU�'3+$6(�PHDVXUHPHQWV�DUH�VHOHFWHG��7KH�DQDORJ�DQG�GLJLWDO�SKDVH�PHWHUV�ZLOO
UHWXUQ�WKH�LQYDOLG�UHDGLQJ�QXPEHU�LI�DQ\�RWKHU�IXQFWLRQV�DUH�VHOHFWHG�ZKHQ�D�SKDVH�UHDGLQJ�LV
UHTXHVWHG�

7KH�IUHTXHQF\�PHWHU�UHWXUQV�WKH�LQYDOLG�UHDGLQJ�QXPEHU��r��(�����LI�WKH�LQSXW�OHYHO�LV�WRR�ORZ�IRU
D�YDOLG�UHDGLQJ�

6HWWOHG�0HDVXUHPHQWV
$�VHWWOLQJ�DOJRULWKP�LV�DYDLODEOH�IRU�0���WKH�PDLQ�IXQFWLRQ�PHWHU��7KH�WKUHH�RWKHU�PHWHUV�SURYLGH

QRQ�VHWWOHG�UHDGLQJV�

,Q�WKH�DQDORJ�/(9(/�DQG�WKH�GLJLWDO�'/(9(/�PHDVXUHPHQW�IXQFWLRQV��WKH�0��PHWHU�UHDGLQJ�LV
VHWWOHG�VLPXOWDQHRXVO\�ZLWK�WKH�0��PHWHU�UHDGLQJ�

5HVSRQVHV�WR�PHDVXUHPHQW�TXHULHV�FRQVLVW�RI�KHDGHUV�DQG�DUJXPHQWV��7KH�KHDGHUV�LQGLFDWH�WKH
PHWHU�DQG�WKH�VHWWOHG�VWDWH�RI�WKH�UHDGLQJ�DUJXPHQW��$UJXPHQWV�FRQWDLQ�WKH�PHDVXUHPHQW�YDOXH�DQG
WKH�FXUUHQWO\�VHOHFWHG�XQLWV��7KH�WKLUG�FKDUDFWHU�RI�WKH�PHDVXUHPHQW�KHDGHU�LQGLFDWHV�ZKHWKHU�WKH
PHDVXUHPHQW�ZDV�VHWWOHG��6���XQVHWWOHG��8���RU�QR�VHWWOLQJ�HQDEOHG��1���8QVHWWOHG�LQGLFDWHV�WKDW�WKH
PHDVXUHPHQW�ZDV�WKH�DYHUDJH�RI�UHDGLQJV�LQ�WKH�VHWWOLQJ�EXIIHU�DQG�WKDW�D�VHWWOLQJ�WLPH�RXW�RFFXUUHG�
6HWWOHG�LQGLFDWHV�WKDW�WKH�PHDVXUHPHQW�ZDV�WKH�PRVW�UHFHQW�PHDVXUHPHQW�LQ�WKH�VHWWOLQJ�EXIIHU�ZKLFK
PHW�WKH�VHWWOLQJ�FULWHULD�

)RU�H[DPSOH��0�"�DVNV�IRU�D�PHDVXUHPHQW�IURP�WKH�PDLQ�PHWHU��7KH�UHVSRQVH�FRXOG�KDYH�WKUHH
IRUPV���0�6�������'%9��RU��0�8�������9��RU��0�1�������9�

6HWWOLQJ�3DUDPHWHUV
7KH�VHWWOLQJ�DOJRULWKP�WDNHV�UHDGLQJV�XQWLO�WKH�VHWWOLQJ�SDUDPHWHUV�KDYH�EHHQ�IXOILOOHG�RU�XQWLO�D

WLPH�RXW�YDOXH�KDV�EHHQ�H[FHHGHG��7KH�SDUDPHWHUV�DUH�UHVROXWLRQ��65(6ROXWLRQ���WROHUDQFH
�672/HUDQFH���QXPEHU�RI�SRLQWV��632LQWV���GHOD\��6'(/D\���DQG�WLPH�RXW��67,0HRXW��

x� 65(6ROXWLRQ�VHWV�D�ORZHU�UHVROXWLRQ�ERXQGDU\��EHORZ�ZKLFK�UHDGLQJV�ZKRVH�GLIIHUHQFH�LV
OHVV�WKDQ�WKLV�YDOXH�ZLOO�EH�FRQVLGHUHG�VHWWOHG�

x� 632LQWV�VSHFLILHV�WKH�QXPEHU�RI�UHDGLQJV�WR�EH�XVHG�IRU�VHWWOLQJ�FDOFXODWLRQV��HLWKHU�WZR�RU
WKUHH�UHDGLQJV�

x� 672/HUDQFH�LV�WKH�SHUFHQW�RI�FKDQJH�EHWZHHQ�UHDGLQJV�ZKLFK�ZLOO�EH�XVHG�DV�D�FULWHULD�IRU
VHWWOLQJ�

x� 6'(/D\�LV�D�GHOD\�LQ�VHFRQGV�WR�ZDLW�EHIRUH�VWDUWLQJ�WR�ORRN�IRU�VHWWOHG�UHDGLQJV�DQG�LV�XVHG
DIWHU�WKH�JHQHUDWRU�IUHTXHQF\�KDV�EHHQ�FKDQJHG��W\SLFDOO\�ZKHQ�IUHTXHQF\�VZHHSV�DUH
EHLQJ�SHUIRUPHG�

7KH�VHWWOLQJ�DOJRULWKP�VWDUWV�E\�ZDLWLQJ�WKH�WLPH�VSHFLILHG�E\�6'(/D\��VWDUWLQJ�D�WLPH�RXW�WLPHU�
DQG�WDNLQJ�WKH�ILUVW�UHDGLQJ��7KH�WLPHRXW�WLPHU�LV�FKHFNHG�DIWHU�HDFK�UHDGLQJ��,I�D�WLPHRXW�KDV
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RFFXUUHG��WKHQ�WKH�DYHUDJH�RI�WKH�ODVW�WZR�RU�WKUHH�UHDGLQJV��GHSHQGLQJ�RQ�632LQWV��LV�UHWXUQHG�DV�DQ
XQVHWWOHG�UHDGLQJ�

,I�632LQWV�LV�WZR��D�VHFRQG�UHDGLQJ�LV�DFTXLUHG�DQG�LV�FRQVLGHUHG�VHWWOHG�LI�WKH�GLIIHUHQFH�EHWZHHQ
WKH�UHDGLQJV�LV�OHVV�WKDQ�WKH�UHVROXWLRQ�RU�LV�OHVV�WKDQ�WKH�WROHUDQFH�WLPHV�WKH�PRVW�UHFHQW�UHDGLQJ��,I
VHWWOHG��WKH�VHFRQG�UHDGLQJ�LV�UHWXUQHG�DV�WKH�VHWWOHG�UHDGLQJ��,I�WKH�VHFRQG�UHDGLQJ�LV�QRW�VHWWOHG��D
QHZ�UHDGLQJ�LV�DFTXLUHG�DQG�FRPSDUHG�WR�WKH�SUHYLRXV�UHDGLQJ�LQ�OLNH�PDQQHU�XQWLO�HLWKHU�D�VHWWOHG
UHDGLQJ�RU�D�WLPHRXW�RFFXUV�

,I�632LQWV�LV�WKUHH��D�WKLUG�UHDGLQJ�LV�DFTXLUHG�DQG�FRPSDUHG�WR�65(6ROXWLRQ�DQG�WR�WKH�VHFRQG
DQG�ILUVW�UHDGLQJV�LQ�VLPLODU�IDVKLRQ��,I�WKH�WKLUG�UHDGLQJ�LV�VHWWOHG�ZLWK�UHVSHFW�WR�ERWK�WKH�ILUVW�UHDGLQJ
DQG�WKH�VHFRQG�UHDGLQJ��LW�LV�UHWXUQHG�DV�WKH�VHWWOHG�UHDGLQJ��,I�D�WLPH�RXW�KDV�QRW�RFFXUUHG�DQG�D
VHWWOHG�UHDGLQJ�KDV�QRW�EHHQ�IRXQG��DQRWKHU�UHDGLQJ�LV�DFTXLUHG�DQG�FRPSDUHG�WR�WKH�SUHYLRXV�WZR
UHDGLQJV��7KH�SURFHVV�LV�UHSHDWHG�XQWLO�HLWKHU�D�VHWWOHG�UHDGLQJ�LV�IRXQG�RU�D�WLPHRXW�RFFXUV�

7ULJJHUHG�0HDVXUHPHQWV
0HDVXUHPHQWV�PD\�EH�LQLWLDWHG�E\�WKH�KDUGZDUH�LQ�RQH�RI�WZR�PRGHV��IUHH�UXQ�RU�WULJJHUHG��7KH

75,**(5�2))�FRPPDQG�HQDEOHV�IUHH�UXQ�PHDVXUHPHQWV�DW�WKH�QRUPDO�UDWH�RI�XS�WR�HLJKW�UHDGLQJV
SHU�VHFRQG��7KLV�LV�WKH�QRUPDO�PRGH�RI�RSHUDWLRQ�

7KH�75,**(5�21�FRPPDQG�KDOWV�IUHH�UXQ�PHDVXUHPHQW�DFTXLVLWLRQ�DQG�SODFHV�WKH�LQVWUXPHQW
LQWR�D�PHDVXUHPHQW�PRGH�WKDW�UHTXLUHV�D�WULJJHU�HYHQW�WR�FDXVH�DFTXLVLWLRQ�RI�UHDGLQJV��7KH�0�
UHDGLQJ�LQ�WKH�GLVSOD\�LV�QRW�FRQWLQXDOO\�XSGDWHG�DQG�WKXV�GRHV�QRW�VKRZ�FKDQJHV�LQ�WKH�VLJQDO�LQ�UHDO
WLPH��$�WULJJHU�HYHQW�LV�HLWKHU�UHFHLSW�RI�WKH�75*�FRPPDQG�RU�UHFHLSW�RI�WKH�*URXS�([HFXWH�7ULJJHU
�*(7��*3,%�EXV�PHVVDJH��:KHQ�D�WULJJHU�HYHQW�RFFXUV�WKH�LQVWUXPHQW�PDNHV�RQH�PHDVXUHPHQW�F\FOH
DQG�WKHQ�KDOWV�XQWLO�WULJJHUHG�DJDLQ�E\�DQRWKHU�WULJJHU�HYHQW��5HFHLSW�RI�D�WULJJHU�HYHQW�LQLWLDWHV�RQH
PHDVXUHPHQW�F\FOH��$�PHDVXUHPHQW�F\FOH�FRQVLVWV�RI�RQH�VHW�RI�UHDGLQJV�LI�VHWWOLQJ�LV�GLVDEOHG�RU�RQH
VHWWOHG�UHDGLQJ�LI�VHWWOLQJ�LV�HQDEOHG��7ULJJHULQJ�DIIHFWV�DOO�PHDVXUHPHQW�PHWHUV�

7KH�FRPPDQGV�EHORZ�LOOXVWUDWH�WKH�UHFRPPHQGHG�PHWKRG�IRU�VHWWLQJ�XS�DQG�WULJJHULQJ�UHDGLQJV�
7KH�HVVHQWLDO�FRQFHSW�LV�WKDW�WKH�WULJJHU�HYHQW�PXVW�RFFXU�LQ�RUGHU�WR�JHW�D�UHDGLQJ�WKDW�LV�V\QFKURQRXV
ZLWK�WKH�WULJJHU�HYHQW��7KH�FRPPDQG�VWULQJ�75,**(5�21�0�"�75*�ZLOO�VHWXS�WKH�LQVWUXPHQW�IRU�D
WULJJHUHG�PHDVXUHPHQW��UHTXHVW�WKH�PHDVXUHPHQW�GDWD��DQG�WKHQ�WULJJHU�WKH�PHDVXUHPHQW��7KH
UHVSRQVH�ZRXOG�EH�D�QHZ�PHDVXUHPHQW�V\QFKURQRXV�ZLWK�WKH�UHFHLSW�RI�WKH�75,**(5�21�FRPPDQG�
$Q�DOWHUQDWLYH�WR�WKH�75*�LV�WKH�*(7�PHVVDJH��7KH�*(7�PHVVDJH�LV�D�FRQYHQLHQW�PHWKRG�RI
WULJJHULQJ�PXOWLSOH�LQVWUXPHQWV�RQ�WKH�*3,%�EXV�WR�V\QFKURQL]H�WKHLU�DFWLRQV�

$�WULJJHU�HYHQW�PXVW�RFFXU�LQ�RUGHU�WR�UHFHLYH�D�UHVSRQVH�WR�WKH�0�"�FRPPDQG��7KH�FRPPDQG
VWULQJ�75,**(5�21�0�"�ZRXOG�IDLO�WR�UHVSRQG�ZLWK�D�UHDGLQJ�EHFDXVH�QR�WULJJHU�HYHQW�KDV�RFFXUUHG
EHIRUH�WKH�0�"�TXHU\�ZDV�VHQW��,W�ZLOO�UHVSRQG�DIWHU�D�*(7�
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0HDVXUHPHQW�)XQFWLRQV�&KDQJH�*HQHUDWRU

6HWWLQJV

6XPPDU\
6HOHFWLQJ�WKH�DQDORJ�IXQFWLRQ�,0'�VHWV�WKH�DQDORJ�JHQHUDWRU�ZDYHIRUP�WR�,0'�

6HOHFWLQJ�WKH�'LJLWDO�IXQFWLRQ�,0'�VHWV�WKH�GLJLWDO�JHQHUDWRU�ZDYHIRUP�WR�,0'�

6HOHFWLQJ�WKH�IXQFWLRQ�'DWD���VHWV�WKH�GLJLWDO�JHQHUDWRU�WR�5$1'�DQG�WXUQV�WKH�GLJLWDO�DXGLR
RXWSXW�RII�

)URP�DQ\�RI�WKH�DERYH�IXQFWLRQV��VHOHFWLQJ�DQRWKHU�IXQFWLRQ�VHWV�WKH�DSSURSULDWH�JHQHUDWRU��GLJLWDO
RU�DQDORJ��ZDYHIRUP�WR�6,1(�

'HWDLOHG�'HVFULSWLRQ
$QDORJ�PHDVXUHPHQW�IXQFWLRQV�FDXVH�FKDQJHV�WR�WKH�JHQHUDWRU�VHWWLQJV�LQ�RUGHU�WR�VHWXS�IRU�WKH

VHOHFWHG�PHDVXUHPHQW��7KH�DQDORJ�JHQHUDWRU�VHWWLQJV�WKDW�DUH�DIIHFWHG�DUH�WKH�VWDWH�RI�WKH�RXWSXW
�287387��DQG�WKH�ZDYHIRUP��:$9()250���7DEOH�����DQG�7DEOH�����VKRZ�WKH�HIIHFWV�RI�VHOHFWLQJ
DQDORJ�DQG�GLJLWDO�PHDVXUHPHQW�IXQFWLRQV�

'LJLWDO�PHDVXUHPHQW�IXQFWLRQV�LQ�WKH�'XDO�'RPDLQ�LQVWUXPHQW�PRGLI\�WKH�GLJLWDO�JHQHUDWRU
VHWWLQJV�LQ�RUGHU�WR�VHWXS�IRU�WKH�VHOHFWHG�PHDVXUHPHQW��7KH�GLJLWDO�JHQHUDWRU�VHWWLQJV�WKDW�DUH�DIIHFWHG
DUH�WKH�VWDWH�RI�WKH�RXWSXW��'287387��DQG�WKH�ZDYHIRUP��':$9()250���)RU�H[DPSOH��LI�WKH�GLJLWDO
PHDVXUHPHQW�IXQFWLRQ�'12,6(�LV�VHOHFWHG�WKHQ�WKH�GLJLWDO�RXWSXWV�ZLOO�EH�VZLWFKHG�2))��PXWHG���,I
WKH�GLJLWDO�IXQFWLRQ�'$03/,78'(�LV�VHOHFWHG�QH[W��WKHQ�WKH�GLJLWDO�RXWSXWV�ZLOO�EH�VZLWFKHG�EDFN�21
�XQ�PXWHG��WR�WKH�SUHYLRXV�VWDWH��1RWH�WKDW�LI�WKH�SUHYLRXV�VWDWH�ZDV�2))�WKHQ�WKH�RXWSXWV�UHPDLQ
2))�

7KH�VWDWH�RI�WKH�GLJLWDO�RXWSXW�LV�DOVR�DIIHFWHG�E\�WKH�FKRLFH�RI�ZDYHIRUP��0XWLQJ�LV�DXWRPDWLF
ZKHQ�WKH�GLJLWDO�ZDYHIRUPV�5$1'20��-7(67��RU�3$66�DUH�VHOHFWHG��0XWLQJ�GRHV�QRW�RFFXU�ZKHQ�WKH
GLJLWDO�ZDYHIRUPV�6,1(��648$5(��RU�,0'�DUH�VHOHFWHG��:KHQ�D�WUDQVLWLRQ�IURP�D�PXWHG�ZDYHIRUP�WR
DQ�XQ�PXWHG�ZDYHIRUP�RFFXUV��WKH�LQVWUXPHQW�UHYHUWV�WR�WKH�ODVW�VWDWH�RI�WKH�XQ�PXWHG�ZDYHIRUP��)RU
H[DPSOH��LI�WKH�RXWSXWV�DUH�21��DQG�WKH�6,1(�ZDYHIRUP�LV�VHOHFWHG��WKHQ�WKH�RXWSXW�ZLOO�EH�2))�ZKHQ
WKH�5$1'20�ZDYHIRUP�LV�VHOHFWHG��,I�WKH�648$5(�ZDYHIRUP�LV�WKHQ�VHOHFWHG��WKH�RXWSXW�ZLOO�UHYHUW
WR�WKH�VWDWH�WKDW�H[LVWHG�ZKHQ�WKH�6,1(�ZDYHIRUP�ZDV�VHOHFWHG��1RWH�WKDW�LI�WKH�SUHYLRXV�VWDWH�ZDV
2))�WKHQ�WKH�RXWSXWV�UHPDLQ�2))�
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7DEOH�������$QDORJ�PHDVXUHPHQW�IXQFWLRQV�WKDW�DOWHU�DQDORJ�JHQHUDWRU�VHWWLQJV

$QDORJ�0HDVXUHPHQW�)XQFWLRQ $QDORJ�*HQHUDWRU�6HWWLQJ

$03/,78'(

)81&�$03/,78'(

,I�WKH�SUHYLRXV�IXQFWLRQ�ZDV�,0'�WKHQ�WKH�DQDORJ�JHQHUDWRU�6,1(
ZDYHIRUP�ZLOO�EH�VHOHFWHG

12,6(

)81&�12,6(

7KH�DQDORJ�JHQHUDWRU�287387�LV�WXUQHG�2))��PXWHG��LI
SUHYLRXVO\�21��6HOHFWLQJ�DQ\�RWKHU�IXQFWLRQ�DIWHU�WKLV�FKDQJH�IURP
287387�21�WR�2))�ZLOO�UHYHUW�WR�WKH�SUHYLRXV�RXWSXW�VWDWH�

12,6(��'%�81,76

)81&�12,6(��12,6(�81,7�'%

7KH�DQDORJ�JHQHUDWRU�287387�F\FOHV�2))�DQG�21�

7+'�1

)81&�7+'

,I�WKH�SUHYLRXV�IXQFWLRQ�ZDV�,0'�WKHQ�WKH�DQDORJ�JHQHUDWRU�6,1(
ZDYHIRUP�ZLOO�EH�VHOHFWHG�

6,1$'��781(�2))

)81&�6,1$'�6,1$'�781(�2))

6HWV�WKH�DQDORJ�JHQHUDWRU�WR�����+]�LI�781(�2))�ZDV�WKH
SUHYLRXV�VHWXS�IRU�6,1$'��7KH�DQDORJ�JHQHUDWRU�IUHTXHQF\
UHYHUWV�WR�LWV�SULRU�VHWWLQJ�LI�781(�),;781(�RU�781(�$872�LV
VHOHFWHG�RU�ZKHQ�DQ\�RWKHU�IXQFWLRQ�LV�VHOHFWHG�

,0'

)81&�,0'

6HOHFWV�WKH�DQDORJ�JHQHUDWRU���WRQH�,0'�ZDYHIRUP�

:RZ�	�)OXWWHU

)81&�:)

6HWV�DQDORJ�JHQHUDWRU�IUHTXHQF\�WR������+=�

$&�0DLQV

)81&�$&0$,16

1R�FKDQJH�

/(9(/

)81&�/(9(/

,I�WKH�SUHYLRXV�IXQFWLRQ�ZDV�,0'�WKHQ�WKH�DQDORJ�JHQHUDWRU�6,1(
ZDYHIRUP�ZLOO�EH�VHOHFWHG

3+$6(

)81&�3+$6(

,I�WKH�SUHYLRXV�IXQFWLRQ�ZDV�,0'�WKHQ�WKH�DQDORJ�JHQHUDWRU�6,1(
ZDYHIRUP�ZLOO�EH�VHOHFWHG

5$7,2

)81&�5$7,2

,I�WKH�SUHYLRXV�IXQFWLRQ�ZDV�,0'�WKHQ�WKH�DQDORJ�JHQHUDWRU�6,1(
ZDYHIRUP�ZLOO�EH�VHOHFWHG

;7$/.

)81&�;7$/.

7XUQV�21�WKH�DQDORJ�JHQHUDWRU�RXWSXW�FKDQQHO��$�RU�%��WKDW�LV�WKH
RSSRVLWH�RI�WKH�FXUUHQWO\�VHOHFWHG�LQSXW�FKDQQHO�WR�EH�PHDVXUHG
�H�J��LI�,1387�$�WKHQ�287387�%�DQG�YLFH�YHUVD��

*(1/2$'

)81&�*(1/2$'

6HWV�WKH�DQDORJ�JHQHUDWRU�RXWSXW�$�RU�%�WR�WKH�VDPH�VWDWH�DV�WKH
,1387�FRPPDQG��$�RU�%��
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7DEOH�������'LJLWDO�PHDVXUHPHQW�IXQFWLRQV�WKDW�DOWHU�GLJLWDO�JHQHUDWRU�VHWWLQJV

'LJLWDO�0HDVXUHPHQW�)XQFWLRQ 'LJLWDO�*HQHUDWRU�6HWWLQJ

$03/,78'(

)81&�'$03/,78'(

,I�SUHYLRXV�IXQFWLRQ�ZDV�',0'�RU�'&+.�WKHQ�VHOHFWV�GLJLWDO
JHQHUDWRU�6,1(�ZDYHIRUP��1R�FKDQJH�RWKHUZLVH�

12,6(

)81&�'12,6(

6HWV�'287387�2))�LI�SUHYLRXVO\�21��6HOHFWLQJ�DQ\�RWKHU
IXQFWLRQ�DIWHU�WKLV�FKDQJH�IURP�'287387�21�WR�2))�ZLOO�UHYHUW�WR
WKH�SUHYLRXV�RXWSXW�VWDWH�XQOHVV�D�GLIIHUHQW�ZDYHIRUP�LV�VHOHFWHG
ILUVW�

7+'

)81&�'7+'

,I�WKH�SUHYLRXV�IXQFWLRQ�ZDV�',0'�RU�'&+.�WKHQ�VHOHFWV�GLJLWDO
JHQHUDWRU�6,1(�ZDYHIRUP��1R�FKDQJH�RWKHUZLVH�

,0'

)81&�',0'

'LJLWDO�JHQHUDWRU���WRQH�',0'�ZDYHIRUP�VHOHFWHG�

-,77(5

)81&�'-,77(5

,I�WKH�SUHYLRXV�IXQFWLRQ�ZDV�',0'�WKHQ�VHOHFWV�GLJLWDO�JHQHUDWRU
6,1(�ZDYHIRUP��1R�FKDQJH�RWKHUZLVH�

',2

)81&�',2

,I�WKH�SUHYLRXV�IXQFWLRQ�ZDV�',0'�WKHQ�VHOHFWV�GLJLWDO�JHQHUDWRU
6,1(�ZDYHIRUP��1R�FKDQJH�RWKHUZLVH�

/(9(/

)81&�'/(9(/

,I�WKH�SUHYLRXV�IXQFWLRQ�ZDV�',0'�RU�'&+.�WKHQ�VHOHFWV�GLJLWDO
JHQHUDWRU�6,1(�ZDYHIRUP��1R�FKDQJH�RWKHUZLVH�

3+$6(

)81&�'3+$6(

,I�WKH�SUHYLRXV�IXQFWLRQ�ZDV�',0'�RU�'&+.�WKHQ�VHOHFWV�GLJLWDO
JHQHUDWRU�6,1(�ZDYHIRUP��1R�FKDQJH�RWKHUZLVH�

5$7,2

)81&�'5$7,2

,I�WKH�SUHYLRXV�IXQFWLRQ�ZDV�',0'�RU�'&+.�WKHQ�VHOHFWV�GLJLWDO
JHQHUDWRU�6,1(�ZDYHIRUP��1R�FKDQJH�RWKHUZLVH�

;7$/.

)81&�';7$/.

,I�WKH�SUHYLRXV�IXQFWLRQ�ZDV�',0'�RU�'&+.�WKHQ�VHOHFWV�GLJLWDO
JHQHUDWRU�6,1(�ZDYHIRUP�

7XUQV�21�WKH�GLJLWDO�JHQHUDWRU�RXWSXW�FKDQQHO��$�RU�%��WKDW�LV�WKH
RSSRVLWH�RI�WKH�FXUUHQWO\�VHOHFWHG�LQSXW�FKDQQHO�WR�EH�PHDVXUHG
�H�J��LI�',13�$�WKHQ�'287387�%�DQG�YLFH�YHUVD��

'$7$�&+(&.

)81&�'&+.

6HOHFWV�WKH�5$1'20�GLJLWDO�JHQHUDWRU�ZDYHIRUP�

7XUQV�WKH�GLJLWDO�JHQHUDWRU�RXWSXWV�2))�
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6ZHHSV

)UHTXHQF\�6ZHHSV
)UHTXHQF\�VZHHSV�LQYROYH�VHWWLQJ�WKH�VZHHS�W\SH�WR�IUHTHQF\�ZLWK�WKH�6:37<3(�FRPPDQG��H�J�

�$03/�6:37<3(�)5(4��)UHTXHQF\�VZHHSV�LQYROYH�VZHHSV�RI�WKH�IUHTXHQF\�RI�WKH�FXUUHQWO\
VHOHFWHG�JHQHUDWRU��)RU�WKH�3RUWDEOH�RQH�3OXV�$FFHVV��RQO\�WKH�DQDORJ�JHQHUDWRU�LV�DYDLODEOH�IRU
VZHHSV��)RU�WKH�3RUWDEOH�2QH�'XDO�'RPDLQ��WKH�*(1HUDWRU�FRPPDQG�VHOHFWV�RQH�RI�WKH�WKUHH
SRVVLEOH�JHQHUDWRUV�IRU�GLVSOD\�RQ�WKH�IURQW�SDQHO�DQG�IRU�XVH�GXULQJ�D�VZHHS��7KH�UDQJH�RI
IUHTXHQFLHV�LV�GHSHQGHQW�RQ�ZKLFK�JHQHUDWRU�LV�VHOHFWHG�DQG�ZKLFK�ZDYHIRUP�LW�LV�JHQHUDWLQJ��7KH
PD[LPXP�DQG�PLQLPXP�IUHTXHQF\�VZHHS�UDQJHV�DUH�VHW�E\�WKH�)0$;�DQG�)0,1�FRPPDQGV��7KH
YDOXH�IRU�HDFK�FRPPDQG�PXVW�EH�D�QXPEHU�ZLWKLQ�WKH�SHUPLVVLEOH�UDQJH�IRU�WKH�JHQHUDWRU�FXUUHQWO\
VHOHFWHG�DQG�LWV�ZDYHIRUP�FXUUHQWO\�VHOHFWHG��$V�D�FRQVHTXHQFH�RI�WKLV�OLQNDJH��WKH�SHUPLVVLEOH�YDOXHV
IRU�)0$;�DQG�)0,1�ZLOO�FKDQJH�ZKHQ�WKH�JHQHUDWRU�LV�FKDQJHG��7KH�LQVWUXPHQW�KDQGOHV�WKLV�E\
FRHUFLQJ�WKH�SUHVHQW�YDOXHV�RI�)0$;�DQG�)0,1�WR�FRUUHFW�YDOXHV�ZKHQ�WKH�JHQHUDWRU�LV�FKDQJHG�RU�LWV
ZDYHIRUP�LV�FKDQJHG�

$V�D�JHQHUDO�UXOH��WKH�EHVW�SUDFWLFH�IRU�VHWWLQJ�WKH�PD[LPXP�DQG�PLQLPXP�YDOXHV�IRU�D�IUHTXHQF\
VZHHS�LV�WR�VHW�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�ILUVW��WKHQ�VHW�WKH�)0$;�DQG�)0,1�YDOXHV�ZLWK�UDQJHV
FRPSDWLEOH�ZLWK�WKH�JHQHUDWRU��)RU�H[DPSOH��LI�LW�LV�GHVLUHG�WR�GR�D�IUHTXHQF\�UHVSRQVH�VZHHS�RI�WKH
DQDORJ�JHQHUDWRU�VLQHZDYH�DW���G%9�EHWZHHQ����+]�DQG����N+]�DQG�PHDVXUH�WKH�DPSOLWXGH�ZLWK�WKH
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3RZHU�2Q�6HWWLQJV
7KH�FXUUHQW�VWDWH�RI�DOO�FRQWUROV�DQG�IXQFWLRQV�LV�UHPHPEHUHG�LQ�QRQ�YRODWLOH�UDP�ZKHQ�WKH
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WKH�SURJUDP�LV�UXQQLQJ�
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�9%�����6WDUWXS�2EMHFW�LV�6XE�0DLQ
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VRXUFH�FRGH�
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FRGH�



6HWWLQJV�6DYH�6DPSOH�3URJUDP *HQHUDO�,QIRUPDWLRQ

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

6HWWLQJV�6DYH�6DPSOH�3URJUDP�/LVWLQJ

�6$96DPSOH�EDV���9HUVLRQ����

�([DPSOH�*3,%�SURJUDP�IRU�0LFURVRIW�9LVXDO�%DVLF����

�$XJXVW���������&RS\ULJKW��F�������$XGLR�3UHFLVLRQ�,QF�

�$OO�5LJKWV�5HVHUYHG

�$Q�H[DPSOH�RI�LQVWUXPHQW�VHWXS�6$9(�ZLWK�1DWLRQDO�,QVWUXPHQWV

�*3,%�LQWHUIDFH�IRU�:LQ���

�6XSSRUWV�$XGLR�3UHFLVLRQ�PRGHOV��$76���$FFHVV��$76���'XDO�'RPDLQ�

�3RUWDEOH�2QH�3OXV�$FFHVV��DQG�3RUWDEOH�2QH�'XDO�'RPDLQ�

�8VHV�PRGXOH��1LJOREDO�EDV��DQG��9ELE����EDV��YHU�����IRU�9%����

�IURP�1DWLRQDO�,QVWUXPHQWV�&RUS�

2SWLRQ�([SOLFLW
3XEOLF�V%RDUG�$V�6WULQJ��L$3�$V�,QWHJHU��L6WDWXV�$V�,QWHJHU
3XEOLF�&RQVW�06*7,7/(� ��$XGLR�3UHFLVLRQ�6$9(�6DPSOH�3URJUDP�9����

�*3,%�ERDUG�QXPEHU����FKDQJH�LI�\RXU�ERDUG�LV�RWKHU���������RU���
3XEOLF�&RQVW�%2$5'� ��

�*3,%�LQSXW�EXIIHU�E\WH�OHQJWK��PXVW�EH�ODUJH�HQRXJK�WR�UHFHLYH

�DQ�LQVWUXPHQW�TXHU\�UHVSRQVH�
&RQVW�%8)/(1*7+� �����
&RQVW�$76�$� ��$76���$&&(66�
&RQVW�$76�''� ��$76���'8$/�'20$,1�
&RQVW�3�3$� ��3257$%/(�21(�3/86�$&&(66�
&RQVW�3�''� ��3257$%/(�21(�'8$/�'20$,1�
&RQVW�127)281'� ���
&RQVW�75,$/6� ������
�1XPEHU�RI�WLPHV�WR�UHWU\�ORDGLQJ�HDFK�VHWXS

�9%�����6WDUWXS�2EMHFW�LV�)RUP�

6XE�0DLQ��
��'LP�L635�$V�,QWHJHU��L$GGU�$V�,QWHJHU��L)LOH1XPEHU�$V�,QWHJHU
��'LP�V)LOHQDPH�$V�6WULQJ��O6HWXS)LOH/HQ�$V�/RQJ��L6$9('�$V�,QWHJHU
��'LP�L6DY7U\�$V�,QWHJHU��L6$9�$V�,QWHJHU��V0VJ�$V�6WULQJ
��'LP�L(55�$V�,QWHJHU��V/51�$V�6WULQJ��G7LPH�$V�'RXEOH
��'LP�V,'�$V�6WULQJ��V(55�$V�6WULQJ��V5&/�$V�6WULQJ
��'LP�G6WDUW7LPH�$V�'RXEOH��V7[W�$V�6WULQJ��V3$7+�$V�6WULQJ
��2Q�(UURU�*R7R�ILOHBHUURUBKDQGOHU
��L6$9('� ��
��V3$7+� ��&�?�
��)RUP��6WDWXV�7H[W� ���
��V%RDUG� ��*3,%��	�5LJKW�6WU�%2$5'�����
��V(55� �6SDFH�����
��V/51� �6SDFH�%8)/(1*7+�
��
�)LQG�WKH�ILUVW�*3,%�OLVWHQHU�FRQQHFWHG�WR�WKLV�*3,%�LQWHUIDFH
��
�ERDUG�WKDW�LV�DQ�$76���$FFHVV��$76���'XDO�'RPDLQ�
��
�3RUWDEOH�2QH�3OXV�$FFHVV��RU�D�3RUWDEOH�2QH�'XDO�'RPDLQ�
��
�5HWXUQ�DQ�LQVWUXPHQW�,'�DQG�*3,%�DGGUHVV�LI�IRXQG�
��L$3� �)LQG$3�V,'��L$GGU�
��,I�L$3� �127)281'�7KHQ
����
�7KH�*3,%�VHDUFK�IRU�WKH�LQVWUXPHQW�IDLOHG��([LW�WKH�SURJUDP�
����V0VJ� ��$Q���	�$76�$�	���RU���	�$76�''�	���RU���	�3�3$�B
����	���RU���	�3�''�	���ZDV�QRW�IRXQG�RQ���	�V%RDUG
����0VJ%R[�V0VJ��YE([FODPDWLRQ��06*7,7/(
����
�4XLW�WKH�SURJUDP�E\�H[HFXWLQJ�FPG&DQFHOB&OLFN�HYHQW�
����)RUP��FPG&DQFHOB&OLFN
��(OVH
����
�7KH�*3,%�VHDUFK�IRU�WKH�LQVWUXPHQW�ZDV�VXFFHVVIXO�
����
�&OHDU�VWDWXV�UHJLVWHUV�DQG�UHVHW�WKH�LQVWUXPHQW�WR�GHIDXOWV�
����*SLE:ULWH�L$3���&/6�567�
����V0VJ� �V,'�	���DW�*3,%�DGGUHVV���	�L$GGU
����V0VJ� �V0VJ�	���RQ���	�V%RDUG�	�YE&U/I�	�YE&U/I
����V0VJ� �V0VJ�	��5HDG\�WR�UHDG�LQVWUXPHQW�VHWXSV�IURP�GLVN�
����V0VJ� �V0VJ�	�YE&U/I�	��DQG�6DYH�WKHP�LQ�WKH�LQVWUXPHQW"�
����
�&RQWLQXH�LI�2.�VHOHFWHG�HOVH�HQG�
����,I�0VJ%R[��V0VJ���YE2.&DQFHO��06*7,7/(�� �YE2.�7KHQ
������
�*HW�XVHU
V�VDYHG�LQVWUXPHQW�VHWXS�ILOHV�GLUHFWRU\�SDWK�

������V0VJ� ��(QWHU�WKH�IXOO�GLUHFWRU\�SDWK�QDPH�WKDW�FRQWDLQV�
������V0VJ� �V0VJ�	���WKH�LQVWUXPHQW�VHWWLQJV��
������V3$7+� �,QSXW%R[��V0VJ��06*7,7/(��V3$7+�
������
�&DQFHO�LI�&$1&(/�EXWWRQ�FOLFNHG�RU�QXOO�GLUHFWRU\



*HQHUDO�,QIRUPDWLRQ 6HWWLQJV�6DYH�6DPSOH�3URJUDP

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

������,I�V3$7+� ����7KHQ�)RUP��FPG&DQFHOB&OLFN
������
�'HOHWH�DOO�FXUUHQWO\�VDYHG�VHWXSV�EHIRUH�EHJLQQLQJ"
������V0VJ� ��'R�\RX�ZDQW�WR�'HOHWH�DOO�VDYHG�VHWXSV��
������V0VJ� �V0VJ�	��LQ�WKH�LQVWUXPHQW"�
������*SLE:ULWH�L$3���9(5%�2))�+($'�2))�
������,I�0VJ%R[�V0VJ��YE<HV1R��06*7,7/(�� �YE<HV�7KHQ
��������)RU�L6$9� ���7R���
����������
�'HOHWH�VDYHG�VHWXSV�WKDW�DUH�QRW�DOUHDG\�GHOHWHG�
����������
�7XUQ�'(/(7(�2))�LI�'(/(7(�21�
����������
�&DQQRW�WXUQ�3527(&7�2))�LI�3527(&7�21�ZLWK�'(/(7(�21�
����������*SLE:ULWH�L$3���'(/(7("���	�L6$9
����������V(55� �*SLE5HDG�L$3��%8)/(1*7+�
����������,I�,Q6WU����V(55���21���!���7KHQ
������������*SLE:ULWH�L$3���'(/(7(���	�L6$9�	���2))�
����������(QG�,I
����������*SLE:ULWH�L$3���3527(&7���	�L6$9�	�B
��������������2))�'(/(7(���	�L6$9�	���21�
��������1H[W�L6$9
������(QG�,I
������
�%HJLQ�UHWULHYLQJ�YDOLG�VWRUHG�VHWWLQJV�IURP�ILOH�
������V7[W� ���
������)RU�L6$9� ���7R���
��������'R(YHQWV
��������
�,I�QR�VHWXS�HUURU�WKHQ�FKHFN�SURWHFW�PRGH�DQG�VDYH
��������
�WKH�VHWXS�
��������*SLE:ULWH�L$3���9(5%�2))�+($'�2))�3527"���	�L6$9
��������
�5HDG�LQVWUXPHQW�VHWXS�UHJLVWHU�SURWHFW�TXHU\�UHVSRQVH
��������V(55� �*SLE5HDG�L$3��%8)/(1*7+�
��������
�,I�3URWHFWLRQ�LV�2II�WKHQ�SURFHHG�WR�VDYH�WKH�VHWXS�
��������,I�,Q6WU����V(55���2))���!���7KHQ
����������V)LOHQDPH� �V3$7+�	�V,'�	���6$9��	�6WU��L6$9��	���7;7�
����������V7[W� �V7[W�	��5HWULHYLQJ�6HWXS�����	�L6$9
����������V7[W� �V7[W�	���IURP�ILOH���	�V)LOHQDPH�	�YE&U/I
����������6WDWXV8SGDWH�V7[W
����������L)LOH1XPEHU� �)UHH)LOH
����������
�&UHDWH�ILOHQDPH�
����������2SHQ�V)LOHQDPH�)RU�%LQDU\�$FFHVV�5HDG�B
������������$V��L)LOH1XPEHU
����������O6HWXS)LOH/HQ� �/2)�L)LOH1XPEHU�
����������
�)LOH�KDV�QR�GDWD��GLG�QRW�SUHYLRXVO\�H[LVW�
����������
�WKHUHIRU�FRQWLQXH�ZLWK�QH[W�ILOH�
����������,I�O6HWXS)LOH/HQ� ���7KHQ
������������V7[W� �V7[W�	����)LOH���	�V)LOHQDPH
������������V7[W� �V7[W�	���GRHV�QRW�H[LVW���	�YE&U/I�	�YE&U/I
������������6WDWXV8SGDWH�V7[W
������������&ORVH��L)LOH1XPEHU����
�&ORVH�WKH�ILOH
������������*R7R�1R)LOH
����������(QG�,I
����������V5&/� �6SDFH�/2)�L)LOH1XPEHU��
����������
�5HDG�VHWXS�GDWD�IURP�WKH�ILOH�
����������*HW��L)LOH1XPEHU����V5&/
����������&ORVH��L)LOH1XPEHU����
�&ORVH�WKH�ILOH
����������G6WDUW7LPH� �7LPHU
����������
�7U\�PXOWLSOH�WLPHV�WR�VHQG�VHWXS�GDWD�WR�WKH
����������
�LQVWUXPHQW�ZLWKRXW�HUURUV�
����������)RU�L6DY7U\� ���7R�75,$/6
������������V7[W� �V7[W�	����6HWXS�����	�L6$9
������������V7[W� �V7[W�	���WULDO�����	�L6DY7U\�	�YE&U/I
������������6WDWXV8SGDWH�V7[W
������������*SLE:ULWH�L$3��V5&/���
�6HQG�VHWXS
������������
�6HQG�(550"�TXHU\�WR�GHWHFW�ZKHQ�VHWXS�LV�FRPSOHWH�
������������*SLE:ULWH�L$3���+($'�2))�9(5%�2))�(550"�
������������
�5HDG�(550"�UHVSRQVH�ZLWK�D�ORQJ�WLPHRXW�WR�DOORZ
������������
�WKH�LQVWUXPHQW�WR�SURFHVV�WKH�ORQJ�VHWXS�VWULQJ�
������������V(55� �*SLE5HDG7�L$3��%8)/(1*7+�
������������
�V(55� �*SLE5HDG�L$3��%8)/(1*7+�
������������G7LPH� �7LPHU���G6WDUW7LPH
������������
�,I�YDOLG�HUURU�UHVSRQVH�WKHQ�WHVW�HUURU�FRGH
������������
�HOVH�FRQWLQXH�ZLWK�QH[W�VHWXS�
������������,I�V(55��!����7KHQ
��������������L(55� �9DO�V(55�



6HWWLQJV�6DYH�6DPSOH�3URJUDP *HQHUDO�,QIRUPDWLRQ

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

��������������
�,I�VSHFLILF�HUURUV�WKHQ�UHWU\�VHWXS�HOVH�FRQWLQXH
��������������
�ZLWK�QH[W�VHWXS�
��������������,I�L(55� ���2U�L(55� ���2U�L(55� ���2U�L(55� ���B
��������������2U�L(55� ����2U�L(55� ����2U�L(55� ����2U�L(55� ����B
��������������2U�L(55� ����2U�L(55� ����7KHQ
����������������V7[W� �V7[W�	����,QVWUXPHQW�(UURU���B
������������������	�V(55�	�YE&U/I
����������������6WDWXV8SGDWH�V7[W
����������������,I�L6DY7U\� �75,$/6�7KHQ
������������������*SLE:ULWH�L$3���'(/(7(���	�L6$9�	���21�
������������������V7[W� �V7[W�	����6DYH�6HWXS���	�L6$9
������������������V7[W� �V7[W�	���)DLOHG���6HWXS�'(/(7('��	�YE&U/I
������������������6WDWXV8SGDWH�V7[W
����������������(QG�,I
����������������
�)DOO�WKURXJK�LQWR�UHWU\�ORRS�
��������������(OVH
����������������
�6DYH�VHWXS�ZDV�VXFFHVVIXO�
����������������
�3527(&7�DOO�VXFFHVVIXOO\�VDYHG�VHWXSV�
����������������*SLE:ULWH�L$3���3527���	�L6$9�	���21�
����������������V7[W� �V7[W�	����7LPH�WR�VDYH�6HWXS�����	�L6$9�B
�����������������	�������	�)RUPDW�G7LPH���),;('���B
�����������������	���VHFRQGV���	�YE&U/I
����������������6WDWXV8SGDWH�V7[W
����������������
�1R�HUURU��H[LW�WKH�UHWU\�ORRS�
����������������L6$9('� �L6$9('����
����������������([LW�)RU
��������������(QG�,I
������������(OVH
��������������V7[W� �V7[W�	����,QVWUXPHQW�(UURU����B
���������������	��1R�(550"�TXHU\�UHVSRQVH��6DYH�6HWXS�����B
���������������	�L6$9�	���)DLOHG���	�YE&U/I
��������������6WDWXV8SGDWH�V7[W
��������������
�([LW�UHWU\�ORRS�LI�QR�(550"�TXHU\�UHVSRQVH
��������������
�DIWHU�VHWXS�VHQW�
��������������([LW�)RU
������������(QG�,I
����������
�5HWU\�LI�VHWWLQJ�FRQIOLFW�HUURUV
����������1H[W�L6DY7U\
��������(OVH
����������V7[W� �V7[W�	��6HWXS�����	�L6$9�	�B
��������������3527(&7�21���1RW�6DYHG��	�YE&U/I
����������6WDWXV8SGDWH�V7[W
��������(QG�,I
1R)LOH�
������1H[W�L6$9
������V0VJ� ��6DYHG���	�L6$9('�	���LQVWUXPHQW�VHWXSV�LQ�WKH��B
����������	�YE&U/I�	�V,'
������0VJ%R[�V0VJ��YE2.2QO\���YE,QIRUPDWLRQ��06*7,7/(
������
�8QDVVHUW�5(1�OLQH�WR�SXW�LQVWUXPHQW�EDFN�WR�ORFDO�VWDWH�
������L6WDWXV� �LOVUH�%2$5'����
����(OVH
������
�4XLW�WKH�SURJUDP�E\�H[HFXWLQJ�FPG&DQFHOB&OLFN�HYHQW�
������)RUP��FPG&DQFHOB&OLFN
����(QG�,I
��(QG�,I
��([LW�6XE

ILOHBHUURUBKDQGOHU�
��V0VJ� �(UU�'HVFULSWLRQ�	�(UU�1XPEHU�	���IRU�ILOH���	�V)LOHQDPH
��,I�0VJ%R[�V0VJ��YE2.&DQFHO��06*7,7/(�� �YE&DQFHO�7KHQ�([LW�6XE
��5HVXPH
(QG�6XE
6XE�6WDWXV8SGDWH�V7[W�$V�6WULQJ�
��)RUP��6WDWXV�7H[W� �V7[W
��)RUP��6WDWXV�5HIUHVK
��)RUP��6WDWXV�6HO6WDUW� �/HQ�V7[W�
��'R(YHQWV
(QG�6XE
6XE�*SLE:ULWH�L'HY�$V�,QWHJHU��V%XI2XW�$V�6WULQJ�
��
�6HW�PRXVH�SRLQWHU�WR�DUURZ�ZLWK�KRXUJODVV
��)RUP��6WDWXV�0RXVH3RLQWHU� �YE$UURZ+RXUJODVV



*HQHUDO�,QIRUPDWLRQ 6HWWLQJV�6DYH�6DPSOH�3URJUDP

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

��
�/LVWHQ�DGGUHVV�L'HY�DQG�VHQG�VWULQJ
��'LP�L6WDWXV�$V�,QWHJHU��L%XI2XW/HQJWK�$V�,QWHJHU
��
�6HW���VHFRQG�LQSXW�RXWSXW�WLPHRXW
��L6WDWXV� �LOWPR�L'HY��7�V�
��L%XI2XW/HQJWK� �/HQ�V%XI2XW�
��
�6HQG�WKH�RXWSXW�VWULQJ�LI�OHQJWK�!��
��,I�L%XI2XW/HQJWK�!���7KHQ�B
����L6WDWXV� �LOZUW�L'HY��V%XI2XW��L%XI2XW/HQJWK�
��
�5HVHW�PRXVH�SRLQWHU�WR�GHIDXOW�
��)RUP��6WDWXV�0RXVH3RLQWHU� �YE'HIDXOW
(QG�6XE
)XQFWLRQ�*SLE5HDG�L'HY�$V�,QWHJHU��L%XI/HQ�$V�,QWHJHU��$V�6WULQJ
��
�6HW�PRXVH�SRLQWHU�WR�DUURZ�ZLWK�KRXUJODVV
��)RUP��6WDWXV�0RXVH3RLQWHU� �YE$UURZ+RXUJODVV
��
�7DON�DGGUHVV�L'HY�DQG�UHDG�UHVSRQVH�LQWR�*SLE5HDG
��
�ZLWK�VKRUW�WLPRXW�RI����VHFRQGV�
��'LP�L6WDWXV�$V�,QWHJHU
��
�6HW����VHFRQG�LQSXW�RXWSXW�WLPHRXW�
��L6WDWXV� �LOWPR�L'HY��7��V�
��
�6HW�VL]H�RI�LQSXW�EXIIHU�
��*SLE5HDG� �6SDFH�L%XI/HQ�
��
�5HDG�LQVWUXPHQW�UHVSRQVH�VWULQJ�
��L6WDWXV� �LOUG�L'HY��*SLE5HDG��L%XI/HQ�
��
�7ULP�LQSXW�VWULQJ�WR�JUHDWHU�RI�
��
�OHQJWK�RI�*3,%�LQSXW�EXIIHU�RU�OHQJWK�RI�LQSXW�VWULQJ
��*SLE5HDG� �/HIW�*SLE5HDG��LEFQW�
��
�5HVHW�PRXVH�SRLQWHU�WR�GHIDXOW�
��)RUP��6WDWXV�0RXVH3RLQWHU� �YE'HIDXOW
(QG�)XQFWLRQ
)XQFWLRQ�*SLE5HDG7�L'HY�$V�,QWHJHU��L%XI/HQ�$V�,QWHJHU��$V�6WULQJ
��
�7DON�DGGUHVV�L'HY�DQG�UHDG�UHVSRQVH�LQWR�*SLE5HDG7
��
�8VH�����VHFRQG�WLPHRXW�IRU�LOUG�IXQFWLRQ��NHHS�WU\LQJ
��
�XQWLO����VHFRQGV�KDYH�HODSVHG�
��
�6HW�PRXVH�SRLQWHU�WR�DUURZ�ZLWK�KRXUJODVV
��)RUP��6WDWXV�0RXVH3RLQWHU� �YE$UURZ+RXUJODVV
��'LP�L6WDWXV�$V�,QWHJHU��L635�$V�,QWHJHU��L(55�$V�,QWHJHU
��'LP�G6WDUW7LPH�$V�'RXEOH��G6WRS7LPH�$V�'RXEOH
��G6WRS7LPH� ���
��G6WDUW7LPH� �7LPHU
��*SLE5HDG7� �6SDFH�L%XI/HQ���
�6HW�VL]H�RI�LQSXW�EXIIHU�
��
�6HW�����VHFRQG�LQSXW�RXWSXW�WLPHRXW�
��L6WDWXV� �LOWPR�L'HY��7���PV�
��'R
����L6WDWXV� �LOUG�L'HY��*SLE5HDG7��L%XI/HQ�
����'R(YHQWV����
�/HW�RWKHU�:LQGRZV�DSSOLFDWLRQV�UXQ�
����L(55� �LEVWD�$QG�((55
��
�/RRS�:KLOH�UHDG�WLPHRXW�HUURU�DQG�QRW�RYHUDOO�WLPHRXW�
��/RRS�:KLOH�L(55�$QG��7LPHU���G6WDUW7LPH���G6WRS7LPH�
��,I�L(55�7KHQ
����L6WDWXV� �LOFOU�L$3�����
�&OHDU�LQVWUXPHQW�,�2�ZLWK�6'&�
����*SLE5HDG7� �������������
�&OHDU�UHWXUQ�YDOXH�WR�QXOO�VWULQJ�
��(OVH
����
�7ULP�LQSXW�VWULQJ�WR�JUHDWHU�RI�
����
�OHQJWK�RI�*3,%�LQSXW�EXIIHU�RU�OHQJWK�RI�LQSXW�VWULQJ�
����*SLE5HDG7� �/HIW�*SLE5HDG7��LEFQW�
��(QG�,I
��
�5HVHW�PRXVH�SRLQWHU�WR�GHIDXOW�
��)RUP��6WDWXV�0RXVH3RLQWHU� �YE'HIDXOW
(QG�)XQFWLRQ

)XQFWLRQ�)LQG$3�V,'�$V�6WULQJ��L$GGU�$V�,QWHJHU��$V�,QWHJHU
��
�)LQG�WKH�ILUVW�*3,%�OLVWHQHU�WKDW�LV�DQ�$76���$FFHVV
��
�RU�DQ�$76���'XDO�'RPDLQ�RU�D�3RUWDEOH�2QH�3OXV�$FFHVV
��
�RU�D�3RUWDEOH�2QH�'XDO�'RPDLQ�
��
�,I�IRXQG�WKHQ�UHWXUQ�WKH�LQVWUXPHQW
V�,'1"�UHVSRQVH�VWULQJ
��
�DQG�LW
V�*3,%�DGGUHVV�
��
�$VVXPH�WKH�*3,%�FRQWUROOHU�SULPDU\�DGGUHVV�LV���
��'LP�L/LVWHQHU)RXQG�$V�,QWHJHU��L'HY�$V�,QWHJHU
��'LP�V5HVSRQVH�$V�6WULQJ��L6WDWXV�$V�,QWHJHU��L%RDUG�$V�,QWHJHU
��L$GGU� ������
�,QLWLDOL]H�*3,%�DGGUHVV�WR���
��V,'� ��������
�,QLWLDOL]H�*3,%�GHYLFH�LGHQWLILFDWLRQ�WR�QXOO�



6HWWLQJV�6DYH�6DPSOH�3URJUDP *HQHUDO�,QIRUPDWLRQ

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

��
�*HW�*3,%�ERDUG�GHVFULSWRU�IRU�%2$5'�
��L%RDUG� �LOILQG�V%RDUG�
��
�&OHDU�*3,%�
��L6WDWXV� �LOVLF�L%RDUG�
��
�$VVHUW�5HPRWH�(QDEOH�
��L6WDWXV� �LOVUH�L%RDUG����
��'R
����
�,QFUHPHQW�WKH�*3,%�DGGUHVV��VWDUWLQJ�ZLWK���
����L$GGU� �L$GGU����
����
�2SHQ�FRPPXQLFDWLRQV�WR�DGGUHVV�L$GGU�ZLWK���VHF�WLPHRXW�
����L'HY� �LOGHY�%2$5'��L$GGU��12B6$'��7�V�������
����
�*3,%�OLVWHQHU�DW�WKLV�DGGUHVV"
����L6WDWXV� �LOOQ�L'HY��L$GGU��12B6$'��L/LVWHQHU)RXQG�
����,I�L/LVWHQHU)RXQG�7KHQ����
�$�*3,%�OLVWHQHU�ZDV�IRXQG�
������L6WDWXV� �LOFOU�L'HY����
�6HQG�6HOHFW�'HYLFH�&OHDU��6'&��
������
�6HQG�D�TXHU\�IRU�,QVWUXPHQW�,GHQWLILFDWLRQ�
������*SLE:ULWH�L'HY���,'1"�
������V5HVSRQVH� �*SLE5HDG�L'HY�������
�5HDG�WKH�TXHU\�UHVSRQVH�
������
�6HDUFK�TXHU\�UHVSRQVH�VWULQJ�LI�QR�*3,%�UHDG�HUURU�
������,I��LEVWD�$QG�((55�� ���7KHQ
��������
�,V�LW�$76���$FFHVV"
��������,I�,Q6WU����V5HVSRQVH��$76�$��7KHQ
����������V,'� �$76�$
��������
�,V�LW�$76���'XDO�'RPDLQ"
��������(OVH,I�,Q6WU����V5HVSRQVH��$76�''��7KHQ
����������V,'� �$76�''
���������
�,V�LW�3RUWDEOH�2QH�3OXV�$FFHVV"
��������(OVH,I�,Q6WU����V5HVSRQVH��3�3$��7KHQ
����������V,'� �3�3$
��������
�,V�LW�3RUWDEOH�2QH�'XDO�'RPDLQ"
��������(OVH,I�,Q6WU����V5HVSRQVH��3�''��7KHQ
����������V,'� �3�''
��������(QG�,I
��������
�,I�WKH�VHDUFK�LV�VXFFHVVIXO�WKHQ�LQLWLDOL]H�WKH
��������
�LQVWUXPHQW�,�2�DQG�H[LW�WKLV�IXQFWLRQ�
��������,I�V,'��!����7KHQ
����������)LQG$3� �L'HY��
�6HW�WKH�LQVWUXPHQW�GHYLFH�QXPEHU�
����������
�3XW�WKH�LQVWUXPHQW�LQWR�5HPRWH�:LWK�/RFNRXW�6WDWH
����������
�LQ�RUGHU�WR�SUHYHQW�WKH�XVHU�IURP�FKDQJLQJ�WKH�IURQW
����������
�SDQHO�GXULQJ�*3,%�,�2�
����������6HQG//2��%2$5'�
����������([LW�)XQFWLRQ
��������(QG�,I
������(OVH
��������0VJ%R[��7KH�LQVWUXPHQW�DW�DGGUHVV���	�L$GGU�B
��������	���GRHV�QRW�UHVSRQG�WR�,'1"��	�YE&U/I�B
��������	�$GG,EVWD�	�$GG,EHUU��YE2.2QO\��06*7,7/(
������(QG�,I
����(QG�,I
����
�&ORVH�WKH�LQVWUXPHQWV�*3,%�GHYLFH�,�2�LI�LW
V�,'1"�TXHU\
����
�UHVSRQVH�GRHV�QRW�PDWFK�WKH�VHDUFK�FULWHULRQ�
����L6WDWXV� �LORQO�L'HY����
��/RRS�:KLOH�L$GGU���������
�$GGUHVV����LV�WKH�ODVW�YDOLG�DGGUHVV�
��
�1R�LQVWUXPHQW�,'1"�UHVSRQVH�PDWFKHG�WKH�VHDUFK�FULWHULRQ�
��)LQG$3� �127)281'
(QG�)XQFWLRQ

)XQFWLRQ�$GG,EHUU���$V�6WULQJ
��
�5HWXUQ�D�*3,%�LQWHUIDFH�HUURU�PHVVDJH�VWULQJ�E\�H[DPLQLQJ
��
�WKH�ELWV�LQ�WKH�LEVWD�YDULDEOH�
��,I��LEVWD�$QG�((55��7KHQ
����,I��LEHUU� �('95��7KHQ�B
������$GG,EHUU� �YE&U/I�	��LEHUU� �('95��'26�(UURU!�
����,I��LEHUU� �(&,&��7KHQ�B
������$GG,EHUU� �YE&U/I�	��LEHUU� �(&,&��1RW�&,&!�
����,I��LEHUU� �(12/��7KHQ�B
������$GG,EHUU� �YE&U/I�	��LEHUU� �(12/��1R�/LVWHQHU!�
����,I��LEHUU� �($'5��7KHQ�B
������$GG,EHUU� �YE&U/I�	��LEHUU� �($'5��$GGUHVV�(UURU!�
����,I��LEHUU� �($5*��7KHQ�B
������$GG,EHUU� �YE&U/I�	��LEHUU� �($5*��,QYDOLG�DUJXPHQW!�



*HQHUDO�,QIRUPDWLRQ 6HWWLQJV�6DYH�6DPSOH�3URJUDP

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

����,I��LEHUU� �(6$&��7KHQ�B
������$GG,EHUU� �YE&U/I�	��LEHUU� �(6$&��1RW�6\V�&WUOU!�
����,I��LEHUU� �($%2��7KHQ�B
������$GG,EHUU� �YE&U/I�	��LEHUU� �($%2��2S��DERUWHG!�
����,I��LEHUU� �(1(%��7KHQ�B
������$GG,EHUU� �YE&U/I�	��LEHUU� �(1(%��1R�*3,%�ERDUG!�
����,I��LEHUU� �(2,3��7KHQ�B
������$GG,EHUU� �YE&U/I�	��LEHUU� �(2,3��$V\QF�,�2�LQ�SUJ!�
����,I��LEHUU� �(&$3��7KHQ�B
������$GG,EHUU� �YE&U/I�	��LEHUU� �(&$3��1R�FDSDELOLW\!�
����,I��LEHUU� �()62��7KHQ�B
������$GG,EHUU� �YE&U/I�	��LEHUU� �()62��)LOH�V\V��HUURU!�
����,I��LEHUU� �(%86��7KHQ�B
������$GG,EHUU� �YE&U/I�	��LEHUU� �(%86��&RPPDQG�HUURU!�
����,I��LEHUU� �(67%��7KHQ�B
������$GG,EHUU� �YE&U/I�	��LEHUU� �(67%��6WDWXV�E\WH�ORVW!�
����,I��LEHUU� �(654��7KHQ�B
������$GG,EHUU� �YE&U/I�	��LEHUU� �(654��654�VWXFN�KLJK!�
����,I��LEHUU� �(7$%��7KHQ�B
������$GG,EHUU� �YE&U/I�	��LEHUU� �(7$%��7DEOH�RYHUIORZ!�
��(OVH
����$GG,EHUU� �YE&U/I�	��LEHUU� ���	�6WU��LEHUU�
��(QG�,I
(QG�)XQFWLRQ

)XQFWLRQ�$GG,EVWD���$V�6WULQJ
��
�5HWXUQ�D�*3,%�LQWHUIDFH�HUURU�PHVVDJH�VWULQJ�E\�H[DPLQLQJ�WKH
��
�ELWV�LQ�WKH�LEVWD�YDULDEOH�
��$GG,EVWD� �YE&U/I�	��LEVWD� �	+��	�+H[��LEVWD��	�����
��,I��LEVWD�$QG�((55��7KHQ�$GG,EVWD� �$GG,EVWD�	���(55�
��,I��LEVWD�$QG�7,02��7KHQ�$GG,EVWD� �$GG,EVWD�	���7,02�
��,I��LEVWD�$QG�((1'��7KHQ�$GG,EVWD� �$GG,EVWD�	���(1'�
��,I��LEVWD�$QG�654,��7KHQ�$GG,EVWD� �$GG,EVWD�	���654,�
��,I��LEVWD�$QG�546��7KHQ�$GG,EVWD� �$GG,EVWD�	���546�
��,I��LEVWD�$QG�&03/��7KHQ�$GG,EVWD� �$GG,EVWD�	���&03/�
��,I��LEVWD�$QG�/2.��7KHQ�$GG,EVWD� �$GG,EVWD�	���/2.�
��,I��LEVWD�$QG�55(0��7KHQ�$GG,EVWD� �$GG,EVWD�	���5(0�
��,I��LEVWD�$QG�&,&��7KHQ�$GG,EVWD� �$GG,EVWD�	���&,&�
��,I��LEVWD�$QG�$$71��7KHQ�$GG,EVWD� �$GG,EVWD�	���$71�
��,I��LEVWD�$QG�7$&6��7KHQ�$GG,EVWD� �$GG,EVWD�	���7$&6�
��,I��LEVWD�$QG�/$&6��7KHQ�$GG,EVWD� �$GG,EVWD�	���/$&6�
��,I��LEVWD�$QG�'7$6��7KHQ�$GG,EVWD� �$GG,EVWD�	���'7$6�
��,I��LEVWD�$QG�'&$6��7KHQ�$GG,EVWD� �$GG,EVWD�	���'&$6�
��$GG,EVWD� �$GG,EVWD�	��!�
(QG�)XQFWLRQ



3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ���

��� 6\VWHP�&RPPDQG

'HVFULSWLRQV
7KLV�VHFWLRQ�GHVFULEHV�WKH�6\VWHP�FRPPDQGV��DV�OLVWHG�LQ�6HFWLRQ����,(((�6WG�������&RPPRQ

FRPPDQGV��SUHFHGHG�E\�DQ�DVWHULVN��DUH�OLVWHG�ILUVW��DOSKDEHWLFDOO\��IROORZHG�E\�WKH�UHPDLQLQJ�V\VWHP
FRPPDQGV��DOSKDEHWLFDOO\��5HIHU�WR�6HFWLRQ���IRU�D�OLVW�RI�DOO�FRPPDQGV�E\�FRPPDQG�JURXSV��DQG�IRU
FRPPDQG�QRWDWLRQ�DQG�V\QWD[�

&/6
&OHDU�6WDWXV�FRPPDQG��&OHDUV�WKH�6WDQGDUG�(YHQW�6WDWXV�5HJLVWHU
DQG�WKH�6WDWXV�%\WH�5HJLVWHU�

5HODWHG�&RPPDQGV� (65��67%

6\QWD[� &/6

([DPSOH� &/6

(6(
6WDQGDUG�(YHQW�6WDWXV�(QDEOH�FRPPDQG��6HWV�ELWV�LQ�WKH�6WDQGDUG
(YHQW�6WDWXV�(QDEOH�UHJLVWHU�WR�DOORZ�HYHQWV�RU�HUURUV�WR�VHW�WKH�HYHQW
VWDWXV�ELW��ELW����LQ�WKH�6WDWXV�%\WH�5HJLVWHU��7KH�VLQJOH�LQWHJHU
GHFLPDO�QXPHULF�DUJXPHQW�PD\�EH�D�QXPEHU�LQ�WKH�UDQJH���WR�����
1RQ�LQWHJHU�QXPEHUV�ZLOO�EH�URXQGHG�XS�RU�GRZQ�WR�WKH�QHDUHVW�YDOLG
LQWHJHU�

%LW � � � � � � � �

(YHQW 321 854 &0( (;( ''( 4<( 54& 23&

7KH�6WDQGDUG�(YHQW�6WDWXV�(QDEOH�UHJLVWHU��6(6(�

5HODWHG�FRPPDQGV� (65��65(��23&

6\QWD[� (6(��QUI!

)DFWRU\�'HIDXOW� �

([DPSOH� (6(�����

(6("
6WDQGDUG�(YHQW�6WDWXV�(QDEOH�4XHU\�FRPPDQG��5HWXUQV�WKH�YDOXH�RI
WKH�(YHQW�6WDWXV�(QDEOH�UHJLVWHU�LQ�GHFLPDO�QRWDWLRQ��5HWXUQV�DQ
LQWHJHU�LQ�WKH�UDQJH�RI���WR�����

5HODWHG�&RPPDQGV� (65��65(��23&

6\QWD[� (6("

([DPSOH� (6("

5HVSRQVH� ����



(65" 6\VWHP�&RPPDQGV

��� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

(65"
6WDQGDUG�(YHQW�6WDWXV�5HJLVWHU�4XHU\�FRPPDQG��5HWXUQV�WKH�YDOXH
RI�WKH�6WDQGDUG�(YHQW�6WDWXV�UHJLVWHU�LQ�GHFLPDO�QRWDWLRQ�DQG�FOHDUV
DOO�ELWV�LQ�WKH�UHJLVWHU��$�GHVWUXFWLYH�UHDG�

%LW � � � � � � � �

(YHQW 321 854 &0( (;( ''( 4<( 54& 23&

7KH�6WDQGDUG�(YHQW�6WDWXV�5HJLVWHU��6(65�

5HODWHG�&RPPDQGV� (6(��65(��23&

6\QWD[� (65"

([DPSOH� ���� LQGLFDWHV�%LW����3RZHU�2Q�HYHQW��ZDV�VHW�

,'1"
,GHQWLILFDWLRQ�4XHU\�FRPPDQG��5HWXUQV�WKH�LQVWUXPHQW�LGHQWLILFDWLRQ
VWULQJ��7KH�UHVSRQVH�LV�RUJDQL]HG�LQWR�IRXU�FRPPD�VHSDUDWHG�ILHOGV�

x� )LHOG�� 0DQXIDFWXUHU��$8',2�35(&,6,21�

x� )LHOG�� ,QVWUXPHQW�PRGHO��3257$%/(�21(�3/86�$&&(66�RU
3257$%/(�21(�'8$/�'20$,1�

x� )LHOG�� 1RW�XVHG����

x� )LHOG�� )LUPZDUH�OHYHO

7KH�ILUPZDUH�ILHOG�IRU�WKH�3RUWDEOH�2QH�'XDO�'RPDLQ�FRQWDLQV�WZR
ILUPZDUH�YHUVLRQ�QXPEHUV��7KH�ILUVW�QXPEHU�LV�WKH�PLFURSURFHVVRU
ILUPZDUH�YHUVLRQ��7KH�VHFRQG�QXPEHU�LV�WKH�GLJLWDO�VLJQDO�SURFHVVRU
ILUPZDUH�YHUVLRQ�

5HODWHG�&RPPDQGV� 1RQH

6\QWD[� ,'1"

([DPSOH� ,'1"

$FFHVV�5HVSRQVH� $8',2�35(&,6,21�3257$%/(�21(�3/86�$&&(66��������

'XDO�'RPDLQ�5HVSRQVH� $8',2�35(&,6,21�3257$%/(�21(�'8$/�'20$,1�������������

/51"
5HWXUQV�DOO�VHWWLQJV�IRU�WKH�LQVWUXPHQW��$OO�VHWWLQJV�ZLOO�EH�UHWXUQHG
ZLWK�FRPPDQG�KHDGHUV��L�H��LPSOLFLW�+($'(5�21���7KH�UHVSRQVH
VHWWLQJV�PD\�EH�VHQW�EDFN�WR�WKH�LQVWUXPHQW�XQDOWHUHG�WR�FRPSOHWHO\
UHVHW�WKH�LQVWUXPHQW�WR�WKDW�VWDWH��7KH�UHVSRQVH�ZLOO�DOZD\V�LQFOXGH
WKH�',63�*3,%�FRPPDQG�DV�WKH�ILUVW�PHVVDJH�XQLW�

)RU�WKH�3RUWDEOH�2QH�3OXV�$FFHVV��3�3$��WKLV�FRPPDQG�LV�HTXLYDOHQW
WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�

�)250$7"��)81&7,21"��*(1(5$725"�

�*$03/,78'("��*)5(48(1&<"��*="��+($'(5"��,0'+)"�

�,0'/)"��,1387"��/,*+7"��287387"��351"�

�5()'%0"��5()'%5"��5():$77"��51*$"��51*%"��51*0"�

�6'(/$<"��6(77/("��632,176"��65(62/87,21"�

�67,0(287"��672/(5$1&("��6:((3"��75,**(5"�

�9(5%26("��:$9()250"��=,1$"��=,1%"��$&0$,16�6(7"�

�$03/,78'(�6(7"��*(1/2$'�6(7"��,0'�6(7"�

�/(9(/�6(7"��12,6(�6(7"��3+$6(�6(7"��5$7,2�

6(7"��6,1$'�6(7"��7+'�6(7"��:)�6(7"��;7$/.�6(7"�

�',63/$<"

)RU�WKH�3RUWDEOH�2QH�'XDO�'RPDLQ��3�''��WKLV�FRPPDQG�LV
HTXLYDOHQW�WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�



6\VWHP�&RPPDQGV /51"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ���

�'&$/"��'*$03/,78'("�'*)5(48(1&<"��'*5$7("�

�'*645)5(4"��',0+)"��',0/)"�',1387"��',63/$<"�

�',7+(5"��'2$03/,78'("��'25(62/87,21"��'287387"�

�'5()'%5"��'5*$"��'5*%"��'+2/'"��'65()"��'6<1&+"�

�'75*287"��':$9()250"��'=,1"��)250$7"��)81&7,21"�

�*(1(5$725"��*$03/,78'("��*)5(48(1&<"��*="�

�+($'(5"��,0'+)"��,0'/)"��,1387"��-$03/,78'("�

�-)5(48(1&<"��-:$9()250"��/,*+7"��287387"��351"�

�5()'%0"��5()'%5"��5():$77"��51*$"��51*%"��51*0"�

�6'(/$<"��6(77/("��632,176"��65(62/87,21"�

�67,0(287"��672/(5$1&("��6:((3"��75,**(5"�

�9(5%26("��:$9()250"��=,1$"��=,1%"��$&0$,16�6(7"�

�'$03/,78'(�6(7"��'&+.�6(7"��',0'�6(7"��',2�6(7"�

�'-,77(5�6(7"��'/(9(/�6(7"��'12,6(�6(7"�

�'267$786�6(7"��'3+$6(�6(7"��'5$7,2�6(7"�

�'7+'�6(7"��';7$/.�6(7"��$03/,78'(�6(7"�

�*(1/2$'�6(7"��,0'�6(7"��/(9(/�6(7"��12,6(�6(7"�

�3+$6(�6(7"��5$7,2�6(7"��6,1$'�6(7"��7+'�6(7"�

�:)�6(7"��;7$/.�6(7"�

*URXS� 6\VWHP

5HODWHG�&RPPDQGV� 6(7"

6\QWD[� /51"

([DPSOH� /51"

127(��7KH�IROORZLQJ�UHVSRQVHV�KDYH�EHHQ�IRUPDWWHG�IRU�UHDGDELOLW\�

7KH�DFWXDO�UHVSRQVHV�ZLOO�KDYH�GLIIHUHQW�OLQH�OHQJWKV��DQG�ZLOO�QRW

KDYH�WKH�EROG�DQG�VSDFLQJ�DWWULEXWHV�VKRZQ�KHUH�

$FFHVV�5HVSRQVH�

',63�*3,%��)250$7�$6&,,��)81&7,21�/(9(/�

�*$03/,78'(����9��*)5(48(1&<���(���+=��*=�%���

�+($'(5�21��,0'+)��������,0'/)������,1387�$�

�/,*+7�21��287387�2))��351�,%0��5()'%0������2+0�

�5()'%5����9��5():$77����2+0��51*$������

�51*%�������51*0�����6'(/$<����(����6(77/(�2))�

�632,176����65(62/87,21���(����67,0(287����

�672/(5$1&(�����75,**(5�2))��9(5%26(�21�

�:$9()250�6,1(��=,1$�+,*+��=,1%�+,*+�

�$&0$,16�/81,7�3&7�00$;������9�00,1����9�81,7�9�

�$03/,78'(�$0$;����9�$0,1����9�%3)5���(���+=�

(;7(51$/�*/,'(�),/7(5�81:7'�)0$;����(���+=�

)0,1�����+=�+3$66�2))�/3$66�5���.�00$;�����9�

00,1���(���9�63(('�)$67�67(36���6:37<3(�)5(4�

81,7�9�:7'�,(&$�

�*(1/2$'�)0$;����(���+=�)0,1�����+=�

00$;�������2+0�00,1����2+0�63(('�)$67�67(36���

81,7�2+0�

�,0'�$0$;����9�$0,1����9�/81,7�9�00$;����3&7�

00,1����3&7�63(('�)$67�67(36���81,7�3&7�

�/(9(/�$0$;����9�$0,1����9�(;7(51$/�*/,'(�

)0$;����(���+=�)0,1�����+=�/81,7�9�00$;�����9�

00,1���(���9�63(('�)$67�67(36���6:37<3(�)5(4�

81,7�9�

�12,6(�$0$;����9�$0,1����9�%3)5���(���+=�

(;7(51$/�*/,'(�),/7(5�81:7'�)0$;����(���+=�

)0,1�����+=�+3$66�2))�/3$66�5��.�00$;�����9�

00,1���(���9�63(('�)$67�67(36���6:37<3(�)5(4�

81,7�9�:7'�,(&$�

�3+$6(�$0$;����9�$0,1����9�$9(5$*(�12$9(5$*(�

(;7(51$/�*/,'(�)0$;����(���+=�)0,1�����+=�

/81,7�9�00$;������'(*�00,1�������'(*�

5$1*(�'(*����63(('�)$67�67(36���6:37<3(�)5(4�



/51" 6\VWHP�&RPPDQGV

��� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

81,7�'(*�

�5$7,2�$0$;����9�$0,1����9�(;7(51$/�*/,'(�

)0$;����(���+=�)0,1�����+=�/81,7�9�00$;�����'%�

00,1������'%�02'(���63(('�)$67�67(36���

6:37<3(�)5(4�81,7�'%�

�6,1$'�+3$66�2))�/3$66�5��.�/81,7�9�00$;�����'%�

00,1�������'%�127&+)5(4������+=�35(6(7�)����

781(�2))�81,7�'%�

�7+'�$0$;����9�$0,1����9�(;7(51$/�*/,'(�

),/7(5�81:7'�)0$;����(���+=�)0,1�����+=�

+3$66�2))�/3$66�5��.�/81,7�9�00$;����3&7�

00,1��������3&7�127&+)5(4���(���+=�

63(('�)$67�67(36���6:37<3(�)5(4�781(�$872�

81,7�3&7�:7'�506&&,5�

�:)�'(7(&7�,(&�),/7(5�:7'�/81,7�9�00$;����3&7�

00,1����3&7�5(63216(�3($.�81,7�3&7�:)81,7�+=�

�;7$/.�$0$;����9�$0,1����9�(;7(51$/�*/,'(�

)0$;����(���+=�)0,1�����+=�/81,7�9�00$;����'%�

00,1�������'%�63(('�)$67�67(36���6:37<3(�)5(4�

81,7�'%�

�',63/$<�3$1(/�

'XDO�'RPDLQ�5HVSRQVH�

',63�*3,%��'&$/�%$/��'*$03/,78'(����'%)6�

�'*)5(48(1&<������+=��'*5$7(��������+=�

�'*645)5(4�������+=��'+2/'�2))��',0+)�������

�',0/)������',1387�$��',7+(5�75,�

�'2$03/,78'(����933��'25(62/87,21����

�'287387�2))��'5()'%5����))6��'5*$�����'5*%����

�'65()�2))��'6<1&+�����'75*287�;07)5$0(�

�':$9()250�6,1(��'=,1�+,*+��)250$7�$6&,,�

�)81&7,21�/(9(/��*$03/,78'(����9�

�*(1(5$725�$1/*��*)5(48(1&<���(���+=��*=�%���

�+($'(5�21��,0'+)��������,0'/)������,1387�$�

�-$03/����8,��-)5(4������(���+=��-:$9(�2))�

�/,*+7�21��287387�2))��351�,%0��5()'%0������2+0�

�5()'%5����9��5():$77����2+0��51*$������

�51*%�������51*0�����6'(/$<����(����6(77/(�2))�

�632,176����65(62/87,21���(����67,0(287����

�672/(5$1&(�����75,**(5�2))��9(5%26(�21�

�:$9()250�6,1(��=,1$�+,*+��=,1%�+,*+�

�$&0$,16�/81,7�3&7�00$;������9�00,1����9�81,7�9�

�$03/,78'(�$0$;����9�$0,1����9�%3)5���(���+=�

(;7(51$/�*/,'(�),/7(5�81:7'�)0$;����(���+=�

)0,1�����+=�+3$66�2))�/3$66�5���.�00$;�����9�

00,1���(���9�63(('�)$67�67(36���6:37<3(�)5(4�

81,7�9�:7'�,(&$�

�*(1/2$'�)0$;����(���+=�)0,1�����+=�

00$;�������2+0�00,1����2+0�63(('�)$67�67(36���

81,7�2+0�

�,0'�$0$;����9�$0,1����9�/81,7�9�00$;����3&7�

00,1����3&7�63(('�)$67�67(36���81,7�3&7�

�/(9(/�$0$;����9�$0,1����9�(;7(51$/�*/,'(�

)0$;����(���+=�)0,1�����+=�/81,7�9�00$;�����9�

00,1���(���9�63(('�)$67�67(36���6:37<3(�)5(4�

81,7�9�

�12,6(�$0$;����9�$0,1����9�%3)5���(���+=�

(;7(51$/�*/,'(�),/7(5�81:7'�)0$;����(���+=�

)0,1�����+=�+3$66�2))�/3$66�5��.�00$;�����9�

00,1���(���9�63(('�)$67�67(36���6:37<3(�)5(4�

81,7�9�:7'�,(&$�

�3+$6(�$0$;����9�$0,1����9�$9(5$*(�12$9(5$*(�

(;7(51$/�*/,'(�)0$;����(���+=�)0,1�����+=�

/81,7�9�00$;������'(*�00,1�������'(*�



6\VWHP�&RPPDQGV /51"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ���

5$1*(�'(*����63(('�)$67�67(36���6:37<3(�)5(4�

81,7�'(*�

�5$7,2�$0$;����9�$0,1����9�(;7(51$/�*/,'(�

)0$;����(���+=�)0,1�����+=�/81,7�9�00$;�����'%�

00,1������'%�02'(���63(('�)$67�67(36���

6:37<3(�)5(4�81,7�'%�

�6,1$'�+3$66�2))�/3$66�5��.�/81,7�9�00$;�����'%�

00,1�������'%�127&+)5(4������+=�35(6(7�)����

781(�2))�81,7�'%�

�7+'�$0$;����9�$0,1����9�(;7(51$/�*/,'(�

),/7(5�81:7'�)0$;����(���+=�)0,1�����+=�

+3$66�2))�/3$66�5��.�/81,7�9�00$;����3&7�

00,1��������3&7�127&+)5(4���(���+=�63(('�)$67�

67(36���6:37<3(�)5(4�781(�$872�81,7�3&7�

:7'�506&&,5�

�:)�'(7(&7�,(&�),/7(5�:7'�/81,7�9�00$;����3&7�

00,1����3&7�5(63216(�3($.�81,7�3&7�:)81,7�+=�

�;7$/.�$0$;����9�$0,1����9�(;7(51$/�*/,'(�

)0$;����(���+=�)0,1�����+=�/81,7�9�00$;����'%�

00,1�������'%�63(('�)$67�67(36���6:37<3(�)5(4�

81,7�'%�

�'$03/�$0$;����9�$0,1����9�%3)5���(���+=�

(;7(51$/�*/,'(�),/7(5�81:7'�)0$;����(���+=�

)0,1�����+=�+3$66�+3���/3$66�+$/)5$7(�

00$;����'%)6�00,1�������'%)6�63(('�)$67�67(36���

6:37<3(�)5(4�81,7�'%)6�:7'�,(&$�

�'&+.�'%,76�$&79�'81,7�+(;�00$;������1250�

00,1���1250�81,7�1250�

�',0'�$0$;����9�$0,1����9�/81,7�'%)6�

00$;������'%�00,1�������'%�63(('�)$67�67(36���

81,7�'%�

�',2�''5()�287)�',5(62/87,21����'81,7�6(&�

)545()�0($6�00$;��������+=�00,1��������+=�

81,7�+=�

�'-,77(5�$0$;����9�$0,1����9�%3)5���(���+=�

(;7(51$/�*/,'(�),/7(5�81:7'�)0$;����(���+=�

)0,1�����+=�+3$66�+3���-'(7(&725�506�/81,7�933�

00$;����8,�00,1����8,�63(('�)$67�67(36���

6:37<3(�)5(4�81,7�8,�

�'/(9(/�$0$;����9�$0,1����9�(;7(51$/�*/,'(�

)0$;����(���+=�)0,1�����+=�/81,7�'%)6�

00$;����'%)6�00,1�������'%)6�63(('�)$67�67(36���

6:37<3(�)5(4�81,7�'%)6�

�'12,6(�$0$;����9�$0,1����9�%3)5���(���+=�

(;7(51$/�*/,'(�),/7(5�81:7'�)0$;����(���+=�

)0,1�����+=�+3$66�+3���/3$66�+$/)5$7(�

00$;����'%)6�00,1�������'%)6�63(('�)$67�67(36���

6:37<3(�)5(4�81,7�'%)6�:7'�,(&$�

�'267$786�67'2�352)�

352)�$872�1,�18//�18//�9$/,',7<�9$/,'�

�'3+$6(�$0$;����9�$0,1����9�(;7(51$/�*/,'(�

)0$;����(���+=�)0,1�����+=�/81,7�'%)6�

00$;������'(*�00,1�������'(*�5$1*(�'(*����

63(('�)$67�67(36���6:37<3(�)5(4�81,7�'(*�

�'5$7,2�$0$;����9�$0,1����9�(;7(51$/�*/,'(�

)0$;����(���+=�)0,1�����+=�/81,7�'%)6�

00$;�����'%�00,1������'%�63(('�)$67�67(36���

6:37<3(�)5(4�81,7�'%�

�'7+'�$0$;����9�$0,1����9�(;7(51$/�*/,'(�

),/7(5�81:7'�)0$;����(���+=�)0,1�����+=�

+3$66�+3���/3$66�+$/)5$7(�/81,7�'%)6�

00$;������'%�00,1�������'%�127&+)5(4���(���+=�

63(('�)$67�67(36���6:37<3(�)5(4�781(�$872�

81,7�'%�:7'�,(&$�



23& 6\VWHP�&RPPDQGV

��� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

�';7$/.�$0$;����9�$0,1����9�(;7(51$/�*/,'(�

)0$;����(���+=�)0,1�����+=�/81,7�'%)6�

00$;����'%�00,1�������'%�63(('�)$67�67(36���

6:37<3(�)5(4�81,7�'%�

�',63/$<�3$1(/�

23&
2SHUDWLRQ�&RPSOHWH�FRPPDQG��3URYLGHV�D�PHDQV�RI�V\QFKURQL]LQJ
WKH�LQVWUXPHQW�ZLWK�WKH�FRQWUROOHU��6HWV�WKH�23&�ELW��ELW����LQ�WKH
6WDQGDUG�(YHQW�6WDWXV�5HJLVWHU�

5HODWHG�&RPPDQGV� (6(��65(

6\QWD[� 23&

([DPSOH� 23&

23&"
2SHUDWLRQ�&RPSOHWH�4XHU\�FRPPDQG��3ODFHV�D���LQ�WKH�RXWSXW
TXHXH�WR�SURYLGHV�D�PHDQV�RI�V\QFKURQL]LQJ�WKH�LQVWUXPHQW�ZLWK�WKH
FRQWUROOHU�

5HODWHG�&RPPDQGV� 65(

6\QWD[� 23&"

([DPSOH� 23&"

5HVSRQVH� ��

237"
2SWLRQ�,GHQWLILFDWLRQ�4XHU\�FRPPDQG��,GHQWLILHV�WKH�SUHVHQFH�RI
LQVWUXPHQW�RSWLRQV��2SWLRQV�DUH�$8;���$8;���(852��,0'��DQG
��.�

7KH�UHVSRQVH�LV�LQ�WKH�IRUP�$8;��$8;��(852�,0'���.�ZKHUH
ILYH�ILHOGV�DUH�DOZD\V�SUHVHQW��7KH�ILUVW�ILHOG�LV�$8;��LI�D�ILOWHU�LV
LQVWDOOHG�LQ�WKH�ILUVW�RSWLRQDO�ILOWHU�VORW�RU���LI�WKH�$8;��ILOWHU�LV�QRW
LQVWDOOHG��7KH�VHFRQG�ILHOG�LV�$8;��LI�D�ILOWHU�LV�LQVWDOOHG�LQ�WKH�VHFRQG
RSWLRQDO�ILOWHU�VORW�RU���LI�WKH�$8;��ILOWHU�LV�QRW�LQVWDOOHG��7KH�WKLUG
ILHOG�LV�(852�LI�WKLV�DQDORJ�JHQHUDWRU�RXWSXW�LPSHGDQFH�RSWLRQ�LV
LQVWDOOHG�RU���LI�WKH�(852�RSWLRQ�LV�QRW�LQVWDOOHG��7KH�IRXUWK�ILHOG�LV
,0'�LI�WKH�,0'�JHQHUDWRU�DQG�DQDO\]HU�RSWLRQ�LV�LQVWDOOHG�RU���LI�WKH
,0'�RSWLRQ�LV�QRW�LQVWDOOHG��7KH�ILIWK�ILHOG�LV���.�LI�WKH����.�VDPSOH
UDWH�RSWLRQ�LV�LQVWDOOHG�RU���LI�WKLV�RSWLRQ�LV�QRW�LQVWDOOHG��7KH�ILIWK�ILHOG
DSSOLHV�RQO\�WR�WKH�GXDO�GRPDLQ�LQVWUXPHQW�

5HODWHG�&RPPDQGV� 1RQH

6\QWD[� 237"

([DPSOH� 237"

5HVSRQVH� ���������� ZLWK�QR�RSWLRQV�LQVWDOOHG

$8;��$8;����,0'���.���ZLWK�$8;���$8;���,0'��DQG���.
RSWLRQV�LQVWDOOHG�



6\VWHP�&RPPDQGV 6$9

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ���

5&/
7KH�5&/�FRPPDQG�VHWV�WKH�LQVWUXPHQW�WR�WKH�VHWWLQJV�VDYHG�LQ�WKH
VSHFLILHG�UHJLVWHU�QXPEHU��7KH�DUJXPHQW�VSHFLILHV�WKH�UHJLVWHU
QXPEHU��7KH�UDQJH�RI�DOORZDEOH�UHJLVWHU�QXPEHUV�LV���WR�����7KH
UHJLVWHU�QXPEHU�DUJXPHQW�PD\�EH�DQ\�QXPHULF�IRUPDW�DQG�ZLOO�EH
URXQGHG�WR�DQ�LQWHJHU��$Q�HUURU�ZLOO�EH�JHQHUDWHG�LI�D�VHWWLQJ�UHJLVWHU
LV�HPSW\��FRQWDLQV�QR�VDYHG�VHWWLQJV��

5HODWHG�&RPPDQGV� 6$9

6\QWD[� 5&/��QUI!

([DPSOH� 5&/���

567
7KH�567�FRPPDQG�UHVHWV�WKH�LQVWUXPHQW�WR�WKH�IDFWRU\�GHIDXOW
VHWWLQJV��6HH�DSSHQGL[�%�IRU�WKH�IDFWRU\�GHIDXOW�VHWWLQJV��7KH�*3,%
DGGUHVV�UHPDLQV�XQFKDQJHG��567�GRHV�QRW�FOHDU�WKH�FRQWHQWV�RI�WKH
VWDQGDUG�HYHQW�VWDWXV�UHJLVWHU�RU�WKH�VWDWXV�E\WH�UHJLVWHU��567�GRHV
QRW�FKDQJH�VDYHG�VHWWLQJV�DQG�GRHV�QRW�VHW�WKH�IROORZLQJ�LQVWUXPHQW
VHWWLQJV��'(/$<��/,*+7�

5HODWHG�&RPPDQGV� &/6

6\QWD[� 567

([DPSOH� 567

6$9
7KH�6$9�FRPPDQG�VSHFLILHV�D�UHJLVWHU�QXPEHU�IRU�VDYLQJ�WKH
FXUUHQW�LQVWUXPHQW�VHWWLQJV�DQG�VZHHS�GDWD��7KH�UDQJH�RI�DOORZDEOH
UHJLVWHU�QXPEHUV�LV���WR�����7KH�UHJLVWHU�QXPEHU�DUJXPHQW�PD\�EH
DQ\�QXPHULF�IRUPDW�DQG�ZLOO�EH�URXQGHG�WR�DQ�LQWHJHU��6HWWLQJV
DOUHDG\�VWRUHG�LQ�D�VHWWLQJV�UHJLVWHU�ZLOO�EH�GHOHWHG�XQOHVV�WKH�UHJLVWHU
LV�SURWHFWHG�E\�WKH�3527HFW�FRPPDQG��$Q�H[HFXWLRQ�HUURU�ZLOO�EH
UHSRUWHG�LI�WKH�VSHFLILHG�UHJLVWHU�LV�LQ�SURWHFW�PRGH�

7KH�QDPH�RI�WKH�VHWWLQJ�ZLOO�EH�GHIDXOWHG�WR�WKH�QDPH�RI�WKH�FXUUHQW
PHDVXUHPHQW�IXQFWLRQ�DQG�UHODWHG�GDWD��7KH�FXUUHQW�GDWH�DQG�WLPH
ZLOO�EH�VWRUHG�ZLWKLQ�WKH�GHIDXOW�QDPH��7KH�QDPH�PD\�EH
VXEVHTXHQWO\�FKDQJHG�ZLWK�WKH�1$0(�FRPPDQG��7KH�VWDWXV�RI�VDYHG
VHWWLQJV�LV�QRW�UHWXUQHG�LQ�WKH�UHVSRQVH�WR�/51"�RU�6(7"�

5HODWHG�&RPPDQGV� 5&/��1$0(��3527HFW

6\QWD[� 6$9��QUI!

([DPSOH� 6$9���



65( 6\VWHP�&RPPDQGV

��� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

65(
6HUYLFH�5HTXHVW�(QDEOH�FRPPDQG��(QDEOHV�VHUYLFH�UHTXHVW�LQWHUUXSWV
IRU�0HVVDJH�$YDLODEOH��0$9��DQG�6WDQGDUG�(YHQW�6XPPDU\�0HVVDJH
�(6%���7KH�DUJXPHQW�PD\�EH�LQWHJHU�QXPEHUV�LQ�WKH�UDQJH�RI���WR
�����1RQ�LQWHJHU�DUJXPHQWV�ZLOO�EH�URXQGHG�WR�WKH�QHDUHVW�LQWHJHU�

%LW � � � � � � � �

(YHQW ² ² (6% 0$9 ² ² ² ²

7KH�6HUYLFH�5HTXHVW�(QDEOH�5HJLVWHU��65(5��

5HODWHG�&RPPDQGV� 67%"��(65"��(6(��(6("

6\QWD[� 65(��QUI!

)DFWRU\�'HIDXOW� �

([DPSOH� 65(����

65("
6HUYLFH�5HTXHVW�(QDEOH�4XHU\�FRPPDQG��5HWXUQV�WKH�YDOXH�RI�WKH
VHUYLFH�UHTXHVW�HQDEOH�UHJLVWHU�LQ�GHFLPDO�QRWDWLRQ��5HVSRQVHV�ZLOO�EH
LQWHJHU�QXPEHUV�LQ�WKH�UDQJH�RI���WR�����

5HODWHG�&RPPDQGV� 67%"��(65"��(6(��(6("

6\QWD[� 65("

([DPSOH� 65("

5HVSRQVH� ��

67%"
5HDG�6WDWXV�%\WH�4XHU\�FRPPDQG��5HWXUQV�WKH�YDOXH�RI�WKH�VWDWXV
E\WH�UHJLVWHU�LQ�GHFLPDO�QRWDWLRQ��5HVSRQVHV�ZLOO�EH�LQWHJHU�QXPEHUV
LQ�WKH�UDQJH�RI���WR�����

%LW � � � � � � � �

(YHQW ² 546 (6% 0$9 ² ² ² ²

066

7KH�6WDWXV�%\WH�5HJLVWHU��6%5��

*URXS� 0HDVXUHPHQW

5HODWHG�&RPPDQGV� 65(��(6(��(65"

6\QWD[� 67%"

([DPSOH� 67%"

5HVSRQVH� ��

75*
7ULJJHU�&RPPDQG��,QLWLDWHV�WKH�VDPH�DFWLRQ�DV�D�*URXS�([HFXWH
7ULJJHU��*(7��EXV�FRPPDQG��,QLWLDWHV�D�WULJJHUHG�PHDVXUHPHQW�LI�WKH
LQVWUXPHQW�LV�LQ�WKH�WULJJHUHG�PHDVXUHPHQW�PRGH��75,**(5�21
FRPPDQG�KDV�EHHQ�VHQW�SUHYLRXVO\���RWKHUZLVH�LV�LJQRUHG�

5HODWHG�&RPPDQGV� 75,*JHU

6\QWD[� 75*

([DPSOH� 75*



6\VWHP�&RPPDQGV &/57LPH

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ���

767"
6HOI�WHVW�4XHU\�FRPPDQG��7KLV�H[HFXWHV�WKH�VHOI�WHVW�IXQFWLRQ�LQ�WKH
$&�0DLQV�GLVSOD\�PHQX��7KH�UHVSRQVH�ZLOO�EH�DQ�LQWHJHU����LI�WKH
VHOIWHVW�SDVVHG�ZLWK�QR�IDLOXUHV��RWKHUZLVH�D���GLJLW�FRGH�IRU�WKH�ILUVW
WHVW�ZKLFK�IDLOHG�

7KH���GLJLW�IDLOXUH�FRGH�LV�UHODWHG�WR�WKH�VHOI�WHVW�FRGHV�DV�IROORZV��[[\
IRU�WHVW�[�[\�ZKHUH�WKH�YDOXH�RI�\�LV���LI�WKH�WHVW�KDV�D�%�VXIIL[����LI�WKH
WHVW�KDV�DQ�$�VXIIL[��DQG���LI�WKH�WHVW�KDV�QR�VXIIL[��([DPSOH��WHVW����$
IDLOV�VR�WKH�FRGH�UHWXUQHG�E\�WKH�767"�FRPPDQG�ZRXOG�EH�����

$�VHOI�WHVW�PD\�EH�DERUWHG�ZLWK�WKH�6'&��6HOHFW�'HYLFH�&OHDU��RU
'&/��'HYLFH�&OHDU��*3,%�EXV�FRPPDQGV�

5HODWHG�&RPPDQGV� 7(67

6\QWD[� 767"

([DPSOH 767"

5HVSRQVH� :LWK�QR�HUURUV�� ��

:LWK�DW�OHDVW�RQH�HUURU�� ����

127(��7KH�DQDORJ�DQG�GLJLWDO�JHQHUDWRU�RXWSXWV�PXVW�EH

GLVFRQQHFWHG�IURP�DQ\�ORDG�EHIRUH�LVVXLQJ�WKH�767"�&RPPDQG�

RWKHUZLVH��WKH�WHVW�PD\�IDLO�RU�GDPDJLQJ�YROWDJHV�PD\�EH�DSSOLHG�WR

WKH�GHYLFH�XQGHU�WHVW��&RPPDQGV�VHQW�ZKLOH�WKH�VHOI�WHVW�LV�UXQQLQJ

PD\�LQWHUIHUH�ZLWK�WKH�WHVW�DQG�FDXVH�WHVW�HUURUV�

:$,
:DLW�WR�&RQWLQXH�FRPPDQG��)RUFHV�VHTXHQWLDO�H[HFXWLRQ�RI
FRPPDQGV�LQ�WKH�LQSXW�TXHXH��8VH�WKLV�FRPPDQG�DIWHU�D�6:((3
67$57�RU�767"�FRPPDQG�WR�IRUFH�VXEVHTXHQW�FRPPDQGV�DQG
TXHULHV�WR�EH�KHOG�RII�XQWLO�WKH�VZHHS�RU�VHOI�WHVW�LV�GRQH�

5HODWHG�&RPPDQGV� 1RQH

6\QWD[� :$,

([DPSOH� :$,

&/52XWEXI
&OHDUV�WKH�LQVWUXPHQW�RXWSXW�EXIIHU��RXWSXW�TXHXH��RI�DQ\�XQUHDG
TXHU\�UHVSRQVHV�DQG�VHWV�WKH�0$9�ELW�WR���LQ�WKH�6WDWXV�%\WH
5HJLVWHU��8VH�WKH�&/5287%8)�FRPPDQG�DV�DQ�DOWHUQDWLYH�WR�WKH
6'&�RU�'&/�*3,%�EXV�FRPPDQGV�WR�FOHDU�WKH�RXWSXW�EXIIHU�

5HODWHG�&RPPDQGV� '&/�RU�6'&�*3,%�EXV�FRPPDQGV�

6\QWD[� &/52XWEXI

([DPSOH� &/5287%8)

&/57LPH
5HVHWV�WKH�LQWHUQDO�WLPHU�WR���VHFRQGV��WKH�LQLWLDO�YDOXH�VHW�ZKHQ�WKH
LQVWUXPHQW�LV�WXUQHG�RQ��7KLV�LV�XVHG�ZLWK�WKH�7,0("�FRPPDQG�ZKHQ
WKH�HODSVHG�WLPH�EHWZHHQ�HYHQWV�LV�GHVLUHG�

5HODWHG�&RPPDQGV� 7,0("

6\QWD[� &/57LPH

([DPSOH� &/57,0(



'$7( 6\VWHP�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'$7(
6HWV�WKH�FXUUHQW�FDOHQGDU�GDWH��7KUHH�QXPHULF�DUJXPHQWV�VSHFLI\�WKH
\HDU��PRQWK��DQG�GD\�LQ�WKH�IRUPDW�\\�PP�GG��(DFK�DUJXPHQW�WDNHV
WZR�GLJLWV�PD[LPXP��LW�LV�QRW�QHFHVVDU\�WR�HQWHU�WKH�OHDGLQJ�]HUR�

7KH�H[DPSOH�VKRZV�WKH�GDWH�IRU�$SULO���������

5HODWHG�&RPPDQGV� '$7("��'7,0(

6\QWD[� '$7(��QU�!��QU�!��QU�!

([DPSOH� '$7(����������

'$7("
5HWXUQV�WKH�FXUUHQW�FDOHQGDU�GDWH�LQ�WKH�IRUPDW�\\�PP�GG�

5HODWHG�&RPPDQGV� '$7(

6\QWD[� '$7("

([DPSOH� '$7("

5HVSRQVH� �'$7(����������

'(/D\
,QLWLDWHV�D�SURJUDPPHG�GHOD\�LQ�VHFRQGV��7KH�LQVWUXPHQW�VWRSV�DOO
SURFHVVLQJ�IRU�WKH�GHOD\�WLPH�VSHFLILHG�E\�WKH�QXPHULF�DUJXPHQW�
6XEVHTXHQW�TXHULHV�DQG�VHW�FRPPDQGV�DUH�KHOG�RII�XQWLO�WKH�VSHFLILHG
WLPH�HODSVHV��7KH�VWDWXV�E\WH�UHJLVWHU�PD\�EH�UHDG�ZLWK�D�VHULDO�SROO
GXULQJ�WKH�GHOD\�LQWHUYDO��,QWHUOHDYLQJ�WKH�'(/$<�FRPPDQG�EHWZHHQ
WKHP�PD\�SDFH�WKH�H[HFXWLRQ�RI�FRPPDQGV�VHQW�WR�WKH�LQVWUXPHQW�

5HODWHG�&RPPDQGV� 1RQH

6\QWD[� '(/D\���QUI!

([DPSOH� '(/$<����

'(/HWH
'HOHWHV�RU�XQGHOHWHV�D�VDYHG�LQWUXPHQW�VHWWLQJV�UHJLVWHU��7KH�QXPHULF
DUJXPHQW�VSHFLILHV�WKH�QXPEHUHG�VDYHG�VHWWLQJ�UHJLVWHU��UDQJH���WR
�����7KH�VHFRQG�DUJXPHQW�VSHFLILHV�WKH�FRQGLWLRQ��21�PHDQV�WKH
UHJLVWHU�LV�GHOHWHG��2))�PHDQV�WKH�UHJLVWHU�LV�XQGHOHWHG��$�UHJLVWHU
WKDW�LV�SURWHFWHG�IURP�6$9�ZLWK�WKH�3527HFW�FRPPDQG�PD\�EH
GHOHWHG�ZLWK�WKH�'(/HWH�FRPPDQG��$�UHJLVWHU�WKDW�KDV�EHHQ�GHOHWHG
LV�JLYHQ�WKH�QHZ�QDPH�RI��GHOHWHG�B�B�B�B�B�B�B���VHYHQ�FKDUDFWHU
QDPH�ZLWK�VHYHQ�WUDLOLQJ�VSDFH�FKDUDFWHUV���$�UHJLVWHU�WKDW�KDV�EHHQ
XQGHOHWHG�UHYHUWV�WR�LWV�SULRU�VDYHG�VHWWLQJV�FRQGLWLRQ�DQG�VHWWLQJ
QDPH�

5HODWHG�&RPPDQGV� 3527HFW��6$9��5&/��1$0(

6\QWD[� '(/HWH��QU�!��^2))�_�21`

([DPSOH� '(/(7(���21



6\VWHP�&RPPDQGV ',63OD\"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

'(/HWH"
5HWXUQV�WKH�GHOHWH�VWDWXV�RI�WKH�VSHFLILHG�VDYHG�VHWWLQJ�UHJLVWHU��7KH
QXPHULF�DUJXPHQW�VSHFLILHV�WKH�VDYHG�VHWWLQJ�UHJLVWHU��UDQJH���WR�����
6HH�WKH�'(/HWH�FRPPDQG�GHVFULSWLRQ�DERYH�IRU�PRUH�LQIRUPDWLRQ�

5HODWHG�&RPPDQGV� '(/HWH

6\QWD[� '(/HWH"��QU�!

([DPSOH� '(/(7("��

5HVSRQVH� '(/(7(���21�

',63OD\
&RQWUROV�WKH�IURQW�SDQHO�GLVSOD\�PRGH�IRU�WKH�FXUUHQWO\�VHOHFWHG
PHDVXUHPHQW�IXQFWLRQ��$1$/<=(5�GLVSOD\V�RQO\�WKH�DQDO\]HU
UHDGLQJV�DQG�VHWWLQJV��%$5*UDSK�WXUQV�RQ�WKH�QRUPDO�EDUJUDSK
GLVSOD\��'67$7XV�WXUQV�RQ�WKH�GLJLWDO�LQWHUIDFH�VWDWXV�ELWV�SDQHO�IRU
WKH�'XDO�'RPDLQ�LQVWUXPHQW�RQO\�DQG�JHQHUDWHV�DQ�LOOHJDO�DUJXPHQW
HUURU�IRU�WKH�$FFHVV�LQVWUXPHQW��*(1(5$725�WXUQV�RQ�WKH�JHQHUDWRU
GLVSOD\�RQO\��*3,%�WXUQV�RQ�WKH�*3,%�DGGUHVV�GLVSOD\��3$1HO�WXUQV
RQ�WKH�QRUPDO�DQDO\]HU�JHQHUDWRU�GLVSOD\�ZLWK�UHDGLQJV��6:((3
WXUQV�RQ�WKH�VZHHS�GLVSOD\��7(67�WXUQV�RQ�WKH�VHOI�WHVW�GLVSOD\�
87,/LW\�WXUQV�RQ�WKH�XWLOLW\�SDQHO�ZKLFK�FRQWDLQV�WKH�FRQWUROV�IRU�WKH
SULQWHU�W\SH��GDWH�DQG�WLPH��DPSOLWXGH�DQG�IUHTXHQF\�VWHS�VL]H��LQYHUW
GLVSOD\��DQG�GLJLWDO�WULJJHU�RXW�RSWLRQV��6(7836�WXUQV�RQ�WKH
5(&$//�6$9(�GLVSOD\�

1RWH��7KH�00,1�DQG�00$;�FRPPDQGV�ZLWK�XQLWV�DUJXPHQWV�ZLOO

FKDQJH�WKH�EDUJUDSK�RU�VZHHS�GLVSOD\HG�XQLWV�RQO\�LI�WKH�',63/$<

FRPPDQG�LV�VHW�WR�%$5*5$3+�RU�6:((3�

*URXS� 6\VWHP

5HODWHG�&RPPDQGV� 00,1��00$;

$FFHVV�6\QWD[� ',63OD\�^�$1$/\]HU�_�%$5*UDSK�_�*(1HUDWRU�_�*3,%�_�3$1HO�_
6:(HS�_�7(67�_�87,/LW\�_�6(7836�`

'XDO�'RPDLQ�6\QWD[� ',63OD\�^�$1$/\]HU�_�%$5*UDSK�_�'67DWXV�_�*(1HUDWRU�_�*3,%�_
3$1HO�_�6:(HS�_�7(67�_�87,/LW\�_�6(7836�`

)DFWRU\�'HIDXOW� 3$1HO

([DPSOH� ',63/$<�3$1(/

',63OD\"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�IURQW�SDQHO�GLVSOD\�

5HODWHG�&RPPDQGV� 1RQH

6\QWD[� ',63OD\"

([DPSOH� ',63/$<"

5HVSRQVH� �',63/$<�3$1(/�



'7,0H 6\VWHP�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'7,0H
6HWV�WKH�FXUUHQW�WLPH�LQ����KRXU�IRUPDW��7KUHH�QXPHULF�DUJXPHQWV
VSHFLI\�WKH�KRXU��PLQXWH��DQG�VHFRQG�LQ�WKH�IRUPDW�KK�PP�VV�

7KH�H[DPSOH�VKRZV�WKH�WLPH�IRU����������30�

5HODWHG�&RPPDQGV� '7,0H"��'$7(

6\QWD[� '7,0H��QU�!��QU�!��QU�!

([DPSOH� '7,0(���������

'7,0H"
5HWXUQV�WKH�FXUUHQW�KRXU��PLQXWH��DQG�VHFRQG�WLPH�LQ�WKH�IRUPDW
KK�PP�VV�

5HODWHG�&RPPDQGV� '7,0H

6\QWD[� '7,0H"

([DPSOH� '7,0("

5HVSRQVH� �'7,0(����������

'75*RXW
'XDO�'RPDLQ�RQO\

6HOHFWV�WKH�FXUUHQW�GLJLWDO�WULJJHU�VLJQDO�SURYLGHG�DW�WKH�'LJLWDO�7ULJJHU
RXWSXW�%1&�FRQQHFWRU�RQ�WKH�UHDU�SDQHO�

7KH�DUJXPHQW�FKRLFHV�DUH�

x� 'LJLWDO�6LJQDO�*HQHUDWRU��'*(1��r�VTXDUHZDYH�DW�GLJLWDO
JHQHUDWRU�DXGLR�IUHTXHQF\�

x� -LWWHU�*HQHUDWRU��-,7*(1��r�VTXDUHZDYH�DW�MLWWHU�IUHTXHQF\�

x� 5HFHLYH�&ORFN��5&9&/.��r�VTXDUHZDYH�DW�����[�WKH�UHFHLYH
VDPSOH�UDWH�

x� 5HFHLYH�(UURU��5&9(55��r�ORJLF�ORZ�GXULQJ�5HFHLYH�(UURU
'HWHFWLRQ�

x� 5HFHLYH�)UDPH�6\QFK��5&9)5$0(��r�VTXDUHZDYH�DW�WKH�UHFHLYH
VDPSOH�UDWH�

x� 5HIHUHQFH�,QSXW�)UDPH��5())5$0(����RQH�VTXDUHZDYH�F\FOH�SHU
GDWD�IUDPH��VDPSOH��

x� 7UDQVPLW�&ORFN��;07&/.��r�VTXDUHZDYH�DW����;�WKH�WUDQVPLW
VDPSOH�UDWH�

x� 7UDQVPLW�)UDPH�6\QFK��;07)5$0(��r�VTXDUHZDYH�DW�WKH
WUDQVPLW�VDPSOH�UDWH�

*URXS� 6\VWHP

5HODWHG�&RPPDQGV� '75*RXW"

)DFWRU\�'HIDXOW� '*(1

6\QWD[� '75*RXW�^�'*(1�_�-,7*HQ�_�5&9&ON�_�5&9(55�_�5&9)UDPH�_
5())UDPH�_�;07&ON�_�;07)UDPH�`

([DPSOH� '75*287�'*(1



6\VWHP�&RPPDQGV *(1HUDWRU"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

'75*RXW"
'XDO�'RPDLQ�RQO\

5HWXUQV�WKH�FXUUHQW�GLJLWDO�WULJJHU�VLJQDO�SURYLGHG�DW�WKH�'LJLWDO
7ULJJHU�RXWSXW�%1&�FRQQHFWRU�RQ�WKH�UHDU�SDQHO�

*URXS� 6\VWHP

5HODWHG�&RPPDQGV� '75*RXW

6\QWD[� '75*RXW"

([DPSOH� '75*287"

5HVSRQVH� �'75*287�'*(1�

(550HVVDJH"
5HWXUQV�WKH�PRVW�UHFHQW�HUURU�PHVVDJH�VWULQJ��&RPPDQG�DUJXPHQW
HUURUV�UHVXOW�LQ�D�PHVVDJH�FRQWDLQLQJ�WKH�YDOLG�DUJXPHQWV�

5HODWHG�&RPPDQGV� (65"��67%"

6\QWD[� (550HVVDJH"

([DPSOH� +($'(5�;<=�(550(66$*("

5HVSRQVH� �(550(66$*(����,19$/,'�&200$1'�$5*80(17�)25

�+($'(5��9$/,'�$5*80(176�$5(��2))�21��

*(1HUDWRU
'XDO�'RPDLQ�RQO\

6HOHFWV�WKH�JHQHUDWRU�WKDW�VKRXOG�EH�GLVSOD\HG�RU�VZHSW�ZKHQ�WKH
',63/$<�FRPPDQG�VHOHFWV�HLWKHU�*(1(5$725�RU�3$1HO��6HOHFWV
WKH�JHQHUDWRU�WKDW�ZLOO�EH�VZHSW�ZKHQ�D�VZHHS�LV�VWDUWHG��7KH
JHQHUDWRU�WR�EH�VHOHFWHG�PD\�EH�WKH�DQDORJ�JHQHUDWRU�$1/*��WKH
GLJLWDO�JHQHUDWRU�',*��WKH�GLJLWDO�LQWHUIDFH�MLWWHU�JHQHUDWRU�-,77��RU�WKH
GLJLWDO�LQWHUIDFH�UDWH�JHQHUDWRU�5$7(��1RWH�WKDW�WKH�VDPSOH�UDWH
FDQQRW�EH�VZHSW�RQ�WKH�GLJLWDO�LQWHUIDFH�UDWH�JHQHUDWRU�

*URXS� 6\VWHP�&RPPDQGV

5HODWHG�&RPPDQGV� *(1HUDWRU"��6:37\SH��',63/$<��6:((3

6\QWD[� *(1HUDWRU�^�$1/*�_�',*�_�-,77�_�5$7(�`

)DFWRU\�'HIDXOW� $1/*

([DPSOH� *(1(5$725�',*

*(1HUDWRU"
'XDO�'RPDLQ�RQO\

5HWXUQV�WKH�FXUUHQW�JHQHUDWRU�ZKLFK�ZLOO�EH�GLVSOD\HG�RU�VZHSW�ZKHQ
WKH�',63/$<�FRPPDQG�VHOHFWV�HLWKHU�*(1(5$725�RU�3$1HO��7KH
UHVSRQVH�PD\�EH�WKH�DQDORJ�JHQHUDWRU�$1/*��WKH�GLJLWDO�JHQHUDWRU
',*��WKH�GLJLWDO�LQWHUIDFH�MLWWHU�JHQHUDWRU�-,77��RU�WKH�GLJLWDO�LQWHUIDFH
UDWH�JHQHUDWRU�5$7(�

*URXS� 6\VWHP�&RPPDQGV
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LV�HPSW\���KDV�QR�VWRUHG�VHWWLQJ�DQG�LQGLFDWHV�(037<�RQ�WKH
6725(�5(&$//�SDQHO���7KH�QXPHULF�DUJXPHQW�PXVW�EH�LQ�WKH�UDQJH
RI���WR����

7KH�QDPH�VWULQJ�PD\�EH�XS�WR�IRXUWHHQ�FKDUDFWHUV�LQ�OHQJWK�DQG�PD\
EH�D�18//�VWULQJ��H�J���op����$�FRPPDQG�HUURU�ZLOO�EH�UHSRUWHG�DQG
WKH�VWULQJ�ZLOO�EH�GLVFDUGHG�LI�LW�LV�RYHU�IRXUWHHQ�FKDUDFWHUV�LQ�OHQJWK�
9DOLG�FKDUDFWHUV�PXVW�EH�$6&,,�FKDUDFWHUV�LQ�WKH�UDQJH�RI�+H[���
�GHF�����WR�+H[��(��GHF������FKDUDFWHU��6HH�WKH�$6&,,�&RGH�&KDUW�LQ
$SSHQGL[�$�IRU�PRUH�LQIRUPDWLRQ��7KH�IROORZLQJ�FKDUDFWHUV�DUH
LQWHUSUHWHG�DV�VSHFLDO�FKDUDFWHUV�LQ�WKH�GLVSOD\�RI�WKH�LQVWUXPHQW�

���GHF����� �'�

#��GHF����� �$�

A��GHF����� �)6

(LWKHU�VLQJOH�TXRWHV��$6&,,�FKDUDFWHU����KH[�RU����GHFLPDO��RU
GRXEOH�TXRWHV��$6&,,�FKDUDFWHU����KH[�RU����GHFLPDO��PD\�EH�XVHG
WR�GHOLPLW�WKH�QDPH�VWULQJ��'RXEOH�TXRWHV�PD\�EH�XVHG�ZLWKLQ�D�VWULQJ
GHOLPLWHG�E\�VLQJOH�TXRWHV��DQG�YLFH�YHUVD��+RZHYHU��LI�GRXEOH�TXRWHV
DUH�XVHG�WR�GHOLPLW�WKH�VWULQJ��WKHQ�GRXEOH�TXRWHV�PD\�QRW�EH�XVHG
ZLWKLQ�WKH�VWULQJ��,I�VLQJOH�TXRWHV�DUH�XVHG�WR�GHOLPLW�WKH�VWULQJ��WKHQ
VLQJOH�TXRWHV�PD\�QRW�EH�XVHG�ZLWKLQ�WKH�VWULQJ�

5HODWHG�&RPPDQGV� 1$0("��5&/��6$9

6\QWD[� 1$0(��QU�!��oQDPHVWULQJp

([DPSOH� 1$0(���´7(67�����',67257,21´
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1$0("
5HWXUQV�WKH�QDPH�RI�D�QXPEHUHG�VDYHG�VHWWLQJ�UHJLVWHU�WKDW�KDV�EHHQ
VDYHG�ZLWK�WKH�6$9�FRPPDQG��7KH�QDPH�LV�WKDW�ZKLFK�LV�GLVSOD\HG
RQ�WKH�IURQW�SDQHO�ZKHQ�WKH�6725(�5(&$//�SDQHO�LV�GLVSOD\HG��7KH
QDPH�VWULQJ�o(037<p�ZLOO�EH�UHWXUQHG�ZKHQ�DQ�DWWHPSW�LV�PDGH�WR
TXHU\�D�QDPH�IRU�D�QXPEHUHG�VHWWLQJ�WKDW�LV�HPSW\��KDV�QR�VWRUHG
VHWWLQJ��

7KH�UHVSRQVH�QDPH�VWULQJ�ZLOO�EH�GHOLPLWHG�LQ�GRXEOH�TXRWHV�

127(��1DPHV�HQWHUHG�IURP�WKH�IURQW�SDQHO�5HFDOO�6DYH�PHQX�PD\

FRQWDLQ�GRXEOH�TXRWHV��,I�D�1DPH"�UHVSRQVH�FRQWDLQV�GRXEOH�TXRWHV�

WKHQ�WKLV�UHVSRQVH�FDQQRW�EH�XVHG�DV�D�FRPPDQG��,Q�RUGHU�WR

SUHVHUYH�WKH�QDPH�DV�D�FRPPDQG��ZH�UHFRPPHQG�WKDW�\RX�FRQYHUW

GRXEOH�TXRWH�FKDUDFWHUV�WR�VLQJOH�TXRWHV�ZLWKLQ�WKH�QDPH�VWULQJ�

5HODWHG�&RPPDQGV� 1$0(��5&/��6$9

6\QWD[� 1$0("��QU�!

([DPSOH� 1$0("��

5HVSRQVH� 1$0(���´(037<������´�

35,1W
,QLWLDWHV�D�SULQWRXW�RI�WKH�VHOHFWHG�LWHP�WR�WKH�SULQWHU�FRQQHFWHG�WR�WKH
SDUDOOHO�SRUW��'RHV�QRW�KDQJ�LI�QR�SULQWHU�LV�FRQQHFWHG��5HIHU�WR�WKH
XVHUV�PDQXDO�IRU�WKH�GHVFULSWLRQ�RI�WKHVH�SULQWRXWV�

5HODWHG�&RPPDQGV� 1RQH

6\QWD[� 35,1W�^�6&5HHQ�_�7$%/H�_�*5$3K�_�/,1HIHHG�_�)250IHHG�_
5($'LQJ�_�+($'HU�`

([DPSOH� 35,17�*5$3+

351
6HOHFWV�WKH�SULQWHU�IRUPDW�WR�EH�XVHG�ZKHQ�D�35,1W�FRPPDQG�LV
UHFHLYHG�WR�LQLWLDWH�D�SULQW�WR�WKH�SULQWHU�RQ�WKH�SDUDOOHO�SRUW��7KH
SRVVLEOH�SULQWHU�IRUPDWV�DUH�,%0�IRU�,%0�FRPSDWLEOH��(SVRQ�IRUPDW��
RU�3&/�IRU�+3�/DVHUMHW�3&/��IRUPDW�

5HODWHG�&RPPDQGV� 351"��35,1W

6\QWD[� 351�^�,%0�_�3&/�`

([DPSOH� 351�3&/

351"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�SULQWHU�IRUPDW�IRU�D�SULQW�WR�WKH�WKH
SDUDOOHO�SRUW��HLWKHU�,%0�IRU�,%0�FRPSDWLEOH��(SVRQ�IRUPDW���RU�3&/
IRU�+3�/DVHUMHW�3&/��IRUPDW�

5HODWHG�&RPPDQGV� 351��35,1W

6\QWD[� 351"

([DPSOH� 351"

5HVSRQVH� �351�,%0�
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3527HFW
(QDEOHV�RU�GLVDEOHV�SURWHFW�PRGH�IRU�D�VDYHG�LQVWUXPHQW�VHWWLQJV
UHJLVWHU��7KH�DUJXPHQW�VSHFLILHV�WKH�VDYHG�VHWWLQJV�UHJLVWHU�DQG�LWV
SURWHFW�PRGH��$�SURWHFW�PRGH�RI�21�PHDQV�WKDW�WKH�UHJLVWHU�FRQWHQWV
�LQVWUXPHQW�VHWWLQJV�DQG�VZHHS�GDWD��PD\�QRW�EH�FKDQJHG�E\�WKH
6$9�FRPPDQG��$�SURWHFW�PRGH�RI�2))�ZLOO�DOORZ�D�QHZ�LQVWUXPHQW
VHWWLQJ�DQG�GDWD�WR�EH�VDYHG�LQ�WKDW�UHJLVWHU�ZLWK�WKH�6$9�FRPPDQG�
3527(&7�21�GRHV�QRW�SUHYHQW�D�VHWWLQJV�UHJLVWHU�IURP�EHLQJ�GHOHWHG
E\�WKH�'(/(7(�FRPPDQG�

7KH�UDQJH�RI�UHJLVWHU�YDOXHV�LV���WR�����$Q�H[HFXWLRQ�HUURU�ZLOO�EH
UHSRUWHG�LI�DQ�HPSW\�UHJLVWHU�LV�VSHFLILHG�

5HODWHG�&RPPDQGV� 3527HFW"��6$9

6\QWD[� 3527HFW��QU�!��^�2))�_�21�`

([DPSOH� 3527(&7����21

352WHFW"
5HWXUQV�WKH�SURWHFW�PRGH�IRU�D�VDYHG�LQVWUXPHQW�VHWWLQJV�UHJLVWHU��7KH
DUJXPHQW�VSHFLILHV�WKH�VDYHG�VHWWLQJV�UHJLVWHU�WR�EH�TXHULHG��7KH
UHVSRQVH�LQGLFDWHV�WKH�VDYHG�VHWWLQJV�UHJLVWHU�DQG�LWV�SURWHFW�PRGH�
HLWKHU�21�RU�2))�

$�SURWHFW�PRGH�RI�21�PHDQV�WKDW�WKH�UHJLVWHU�FRQWHQWV��LQVWUXPHQW
VHWWLQJV�DQG�VZHHS�GDWD��PD\�QRW�EH�FKDQJHG�E\�WKH�6$9
FRPPDQG��$�SURWHFW�PRGH�RI�2))�ZLOO�DOORZ�D�QHZ�LQVWUXPHQW
VHWWLQJ�DQG�GDWD�WR�EH�VDYHG�LQ�WKDW�UHJLVWHU�ZLWK�WKH�6$9�FRPPDQG�

7KH�UDQJH�RI�UHJLVWHU�YDOXHV�LV���WR�����$Q�H[HFXWLRQ�HUURU�ZLOO�EH
UHSRUWHG�LI�DQ�HPSW\�UHJLVWHU�LV�VSHFLILHG�

5HODWHG�&RPPDQGV� 3527HFW

6\QWD[� 3527HFW"��QU�!

([DPSOH� 3527(&7"��

5HVSRQVH� �3527(&7���21�

6(7"
7KLV�FRPPDQG�UHWXUQV�VHWWLQJV�IRU�DOO�FRPPDQGV�ZLWK�KHDGHUV��L�H�
LPSOLFLW�+($'(5�21���7KH�UHVSRQVH�ZLOO�LQFOXGH�VHWWLQJV�IRU�WKH
FXUUHQWO\�VHOHFWHG�PHDVXUHPHQW�IXQFWLRQ��7KH�UHVSRQVH�ZLOO�DOZD\V
LQFOXGH�WKH�',63�*3,%�FRPPDQG�DV�WKH�ILUVW�PHVVDJH�XQLW�

)RU�WKH�3RUWDEOH�2QH�3OXV�$FFHVV��3�3$��WKLV�FRPPDQG�LV�HTXLYDOHQW
WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�IROORZHG�E\�WKH�6(7"�FRPPDQG
IRU�WKH�PHDVXUHPHQW�IXQFWLRQ�SUHVHQWO\�GLVSOD\HG���IROORZHG�E\�WKH
',63/$<"�FRPPDQG��)RU�H[DPSOH��LI�WKH�/(9(/�IXQFWLRQ�LV
GLVSOD\HG��WKHQ�WKH�UHVSRQVH�WR�D��/(9(/�6(7"�FRPPDQG�ZLOO�EH
UHWXUQHG�ZLWK�WKH�RWKHU�TXHU\�UHVSRQVHV�

�)250$7"��)81&7,21"��*$03/,78'("��*)5(48(1&<"�

�*="��+($'(5"��,0'+)"��,0'/)"��,1387"��/,*+7"�

�287387"��351"��5()'%0"��5()'%5"��5():$77"�

�51*$"��51*%"��51*0"��6'(/$<"��6(77/("�

�632,176"��65(62/87,21"��67,0(287"�

�672/(5$1&("��75,**(5"��9(5%26("��:$9()250"�

�=,1$"��=,1%"��/(9(/�6(7"��',63/$<"

)RU�WKH�3RUWDEOH�2QH�'XDO�'RPDLQ��3�''��WKLV�FRPPDQG�LV
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HTXLYDOHQW�WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�IROORZHG�E\�WKH�6(7"
FRPPDQG�IRU�WKH�PHDVXUHPHQW�IXQFWLRQ�SUHVHQWO\�GLVSOD\HG�
IROORZHG�E\�WKH�',63/$<"�FRPPDQG��)RU�H[DPSOH��LI�WKH�/(9(/
IXQFWLRQ�LV�GLVSOD\HG��WKHQ�WKH�UHVSRQVH�WR�D��/(9(/�6(7"�FRPPDQG
ZLOO�EH�UHWXUQHG�ZLWK�WKH�RWKHU�TXHU\�UHVSRQVHV�

�'&$/"��'*$03/,78'("��'*)5(48(1&<"��'*5$7("�

�'*645)5(4"��'+2/'"��',0+)"��',0/)"��',1387"�

�',7+(5"��'2$03/,78'("��'25(62/87,21"��'287387"�

�'5()'%5"��'5*$"��'5*%"��'65()"��'6<1&+"�

�'75*287"��':$9()250"��'=,1"��)250$7"��)81&7,21"�

�*$03/,78'("��*(1(5$725"��*)5(48(1&<"��*="�

�+($'(5"��,0'+)"��,0'/)"��,1387"��-$03/"��-)5(4"�

�-:$9("��/,*+7"��287387"��351"��5()'%0"��5()'%5"�

�5():$77"��51*$"��51*%"��51*0"��6'(/$<"��6(77/("�

�632,176"��65(62/87,21"��67,0(287"��672/(5$1&("�

�75,**(5"��9(5%26("��:$9()250"��=,1$"��=,1%"�

�/(9(/�6(7"��',63/$<"�

*URXS� 6\VWHP

5HODWHG�&RPPDQGV� /51"

6\QWD[� 6(7"

([DPSOH� 6(7"

$FFHVV�5HVSRQVH�

',63�*3,%��)250$7�$6&,,��)81&7,21�/(9(/�

�*$03/,78'(����9��*)5(48(1&<���(���+=��*=�%���

�+($'(5�21��,0'+)��������,0'/)������,1387�$�

�/,*+7�21��287387�2))��351�,%0��5()'%0������2+0�

�5()'%5����9��5():$77����2+0��51*$������

�51*%�������51*0�����6'(/$<����(����6(77/(�2))�

�632,176����65(62/87,21���(����67,0(287����

�672/(5$1&(�����75,**(5�2))��9(5%26(�21�

�:$9()250�6,1(��=,1$�+,*+��=,1%�+,*+�

�/(9(/�$0$;����9�$0,1����9�(;7(51$/�*/,'(�

)0$;����(���+=�)0,1�����+=�/81,7�9�00$;�����9�

00,1���(���9�63(('�)$67�67(36���6:37<3(�)5(4�

81,7�9��',63/$<�*3,%�

'XDO�'RPDLQ�5HVSRQVH�

',63�*3,%��'&$/�%$/��'*$03/,78'(����'%)6�

�'*)5(48(1&<������+=��'*5$7(��������+=�

�'*645)5(4�������+=��'+2/'�2))��',0+)�������

�',0/)������',1387�$��',7+(5�75,�

�'2$03/,78'(����933��'25(62/87,21����

�'287387�2))��'5()'%5����))6��'5*$�����'5*%����

�'65()�2))��'6<1&+�����'75*287�;07)5$0(�

�':$9()250�6,1(��'=,1�+,*+��)250$7�$6&,,�

�)81&7,21�/(9(/��*$03/,78'(����9�

�*(1(5$725�$1/*��*)5(48(1&<���(���+=��*=�%���

�+($'(5�21��,0'+)��������,0'/)������,1387�$�

�-$03/����8,��-)5(4������(���+=��-:$9(�2))�

�/,*+7�21��287387�2))��351�,%0��5()'%0������2+0�

�5()'%5����9��5():$77����2+0��51*$������

�51*%�������51*0�����6'(/$<����(����6(77/(�2))�

�632,176����65(62/87,21���(����67,0(287����

�672/(5$1&(�����75,**(5�2))��9(5%26(�21�

�:$9()250�6,1(��=,1$�+,*+��=,1%�+,*+�

�/(9(/�$0$;����9�$0,1����9�(;7(51$/�*/,'(�

)0$;����(���+=�)0,1�����+=�/81,7�9�00$;�����9�

00,1���(���9�63(('�)$67�67(36���6:37<3(�)5(4�

81,7�9��',63/$<�*3,%�
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7(67
([HFXWHV�WKH�VHOI�WHVW�IXQFWLRQ�LQ�WKH�$&�0DLQV�GLVSOD\�PHQX�DQG
SULQWV�D�WDEOH�RI�WKH�VHOI�WHVW�UHVXOWV�RQ�WKH�SULQWHU�FRQQHFWHG�WR�WKH
SDUDOOHO�SRUW��$�VHOI�WHVW�PD\�EH�DERUWHG�ZLWK�WKH�6'&�RU�'&/�*3,%
EXV�FRPPDQGV��7KH�GDWD�ZLOO�EH�WDEXODU�DQG�FRQVLVW�RI�WHVW�QXPEHU�
WHVW�QDPH��WHVW�YDOXH��DSSOLFDEOH�WHVW�OLPLWV��XSSHU�DQG�ORZHU���DQG
3$66�RU�)$,/�IRU�HDFK�WHVW�

5HODWHG�&RPPDQGV� 767"

6\QWD[� 7(67

([DPSOH� 7(67

&$87,21��7KH�DQDORJ�DQG�GLJLWDO�RXWSXWV�PXVW�EH

GLVFRQQHFWHG�IURP�DQ\�ORDG�EHIRUH�LVVXLQJ�WKH�7(67

FRPPDQG��RWKHUZLVH�WKH�WHVW�PD\�IDLO�RU�GDPDJLQJ�YROWDJHV

PD\�EH�DSSOLHG�WR�WKH�GHYLFH�XQGHU�WHVW��7R�DYRLG�WKLV

SUREOHP��XVH�:$,�DV�WKH�ILUVW�FRPPDQG�DIWHU�767"�WR�IRUFH

WKH�WHVW�WR�FRPSOHWH�EHIRUH�VXEVHTXHQW�FRPPDQGV�DUH

SURFHVVHG�

7,0("
5HWXUQV�WKH�WLPH�LQ�VHFRQGV�VLQFH�LQVWUXPHQW�SRZHU�RQ�RU�WKH�ODVW
&/57,0(�FRPPDQG��7KH�7,0("�TXHU\�FDQ�EH�XVHG�WR�JHQHUDWH�WLPH
VWDPSV�WR�GHWHUPLQH�DSSUR[LPDWH�HODSVHG�WLPH�EHWZHHQ�V\VWHP
HYHQWV�

5HODWHG�&RPPDQGV� &/57LPH��'7,0(

6\QWD[� 7,0("

([DPSOH� 7,0("

5HVSRQVH� ��������
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9(5%RVH
(QDEOHV�RU�GLVDEOHV�YHUERVH�TXHU\�UHVSRQVHV��21�FDXVHV�WKH�IXOO
YHUERVH�IRUPV�RI�FRPPDQG�KHDGHUV�DQG�DUJXPHQWV�WR�EH�UHWXUQHG�LQ
TXHU\�UHVSRQVHV�DQG�FDXVHV�6(7"�DQG�/51"�VHWWLQJV�TXHULHV�DQG
WKH�+(/3"�TXHU\�WR�LPEHG�FDUULDJH�UHWXUQ�OLQHIHHG�FKDUDFWHUV�DIWHU
HDFK�JURXS�RI�IXQFWLRQ�VHWWLQJV�IRU�HQKDQFHG�UHDGDELOLW\��2))�FDXVHV
WHUVH�IRUPV�RI�FRPPDQG�KHDGHUV�DQG�DUJXPHQWV�WR�EH�UHWXUQHG�LQ
TXHU\�UHVSRQVHV�DQG�QR�LPEHGGHG�FDUULDJH�UHWXUQ�OLQHIHHG�FKDUDFWHUV
DIWHU�HDFK�JURXS�RI�IXQFWLRQ�VHWWLQJV��'HIDXOWV�WR�21��2))�LV
UHFRPPHQGHG�ZKHQ�WKH�*3,%�WHUPLQDWRU�LV�VHW�WR�&5/)�(2,�VR�WKDW
WKH�HQWLUH�TXHU\�UHVSRQVH�FDQ�EH�UHDG�ZLWK�RQO\�RQH�OLQHIHHG
GHOLPLWHU�

5HODWHG�&RPPDQGV� $OO�VHWWLQJV�TXHULHV�

6\QWD[� 9(5%RVH�^�21�_�2))�`

)DFWRU\�'HIDXOW� 21

([DPSOH� 9(5%26(�2))

9(5%RVH"
5HWXUQV�WKH�FXUUHQW�VHWWLQJ�RI�WKH�YHUERVH�FRPPDQG��21�RU�2))�

5HODWHG�&RPPDQGV� 1RQH

6\QWD[� 9(5%RVH"

([DPSOH� 9(5%26("

5HVSRQVH� �9(5%�2))�
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���0HDVXUHPHQW�&RPPDQG

'HVFULSWLRQV
7KLV�VHFWLRQ�GHVFULEHV�DOSKDEHWLFDOO\�WKH�0HDVXUHPHQW�FRPPDQGV��DV�OLVWHG�LQ�6HFWLRQ����5HIHU�WR

6HFWLRQ���IRU�D�OLVW�RI�DOO�FRPPDQGV�E\�FRPPDQG�JURXSV��DQG�IRU�FRPPDQG�QRWDWLRQ�DQG�V\QWD[�

'$7$�"
5HWXUQV�VZHHS�PHDVXUHPHQW�GDWD�IRU�WKH�SULPDU\�PHDVXUHPHQW
PHWHU��IRUPDWWHG�DFFRUGLQJ�WR�WKH�IRUPDW�VSHFLILHG�E\�WKH�FXUUHQW
VHWWLQJ�RI�WKH�)250$7�FRPPDQG�

5HODWHG�&RPPDQGV� )250DW��'$7$�"��'$7$$"��'$7$)"��6:(HS

6\QWD[� '$7$�"

([DPSOH� 6HQG��)250$7�$6&,,�'$7$�"

5HVSRQVH���'$7$��$6&,,�9���������������������������

,I�WKH�IRUPDW�LV�$6&,,��WKH�UHVSRQVH�FRQVLVWV�RI�WKH�'$7$��KHDGHU�
VSDFH�GHOLPLWHG��IROORZHG�E\�WKUHH�DUJXPHQW�ILHOGV�DQG�PXOWLSOH�GDWD
ILHOGV��$UJXPHQW�ILHOGV�DQG�GDWD�ILHOGV�DUH�DOO�FRPPD�GHOLPLWHG��7KH
ODVW�GDWD�ILHOG�LV�VHPLFRORQ�GHOLPLWHG�

)LHOG�� WKH�VWULQJ�$6&,,�

)LHOG�� XQLWV�IRU�WKH�VHOHFWHG�IXQFWLRQ�

)LHOG�� WKH�QXPEHU�RI�'$7$�32,176�WR�IROORZ�

)LHOG�� WKH�$6&,,�IRUPDWWHG�,(((�QXPEHUV�GHOLPLWHG�ZLWK
FRPPDV�

6HQG��)250$7�%,1$5<�'$7$�"

5HVSRQVH���'$7$�
%,1$5<�9��������'$%!�'$%!�'$%!�'$%!�'$%!�'$%!

�'$%!�'$%!�'$%!�'$%!�'$%!�'$%!�'$%!�'$%!�'$%!�'$%!�

,I�WKH�IRUPDW�LV�HLWKHU�%,1$5<�RU�/2:%,1$5<��WKH�UHVSRQVH
FRQVLVWV�RI�WKH�KHDGHU�DQG�VHYHQ�ILHOGV��7KH�HQWLUH�UHVSRQVH�LV
GHOLPLWHG�ZLWK�D�VHPLFRORQ��8QLWV�ZLOO�EH�GHSHQGHQW�XSRQ�WKH
IXQFWLRQ�VHOHFWHG��XVXDOO\�9�RU�))6�IRU�DPSOLWXGH�IXQFWLRQV��3&7�IRU
GLVWRUWLRQ��'(*�IRU�3+$6(��DQG�+=�IRU�IUHTXHQF\�

)LHOG�� HLWKHU�WKH�VWULQJ�%,1$5<�RU�/2:%,1$5<�WR
LQGLFDWH�WKH�IRUPDW�RI�WKH�ELQDU\�GDWD�WR�IROORZ�

)LHOG�� XQLWV�IRU�WKH�VHOHFWHG�IXQFWLRQ�

)LHOG�� WKH�QXPEHU�RI�'$7$�32,176�WR�IROORZ��HDFK�GDWD
SRLQW�LV�D���E\WH�ELQDU\�ZRUG��

)LHOG�� WKH���FKDUDFWHU�

)LHOG�� D�VLQJOH�GLJLW�LQGLFDWLQJ�WKH�QXPEHU�RI�E\WHV�LQ�ILHOG
��

)LHOG�� WKH�QXPEHU�RI�ELQDU\���ELW�GDWD�E\WHV�WR�IROORZ�LQ�ILHOG
��

)LHOG�� WKH�ELQDU\�IRUPDWWHG�GDWD�E\WHV�

7KH�ELQDU\�GDWD�E\WHV�DUH�HQFRGHG�LQ�RQH�RI�WZR�ELQDU\�IRUPDWV
FRQVLVWLQJ�RI���E\WH�ILHOGV�RI�ELQDU\�IORDWLQJ�SRLQW�FRGHG�YDOXHV��7KH
)250$7�%,1$5<�FRPPDQG�FDXVHV�WKH�LQVWUXPHQW�WR�IRUPDW



'$7$�" 0HDVXUHPHQW�&RPPDQGV

��� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

UHVSRQVH�GDWD�DV����ELW�IRXU�E\WH�,(((�IRUPDWWHG�QXPEHUV�ZLWK�WKH
H[SRQHQW�VHQW�DV�WKH�ILUVW�E\WH�RI�WKH�IRXU�E\WH�ZRUG��7KH�)250$7
/2:%,1$5<�FRPPDQG�FDXVHV�WKH�LQVWUXPHQW�WR�IRUPDW�UHVSRQVH
GDWD�DV����ELW�IRXU�E\WH�,(((�IRUPDWWHG�QXPEHUV�ZLWK�WKH�OHDVW
VLJQLILFDQW�E\WH�RI�WKH�PDQWLVVD�VHQW�ILUVW��7KH�/2:%,1$5<�IRUPDW�LV
WKH�VDPH�IRUPDW�XVHG�E\�,QWHO�SURFHVVRUV�DQG�0LFURVRIW�FRPSLOHUV�

'$7$�"
5HWXUQV�VZHHS�PHDVXUHPHQW�GDWD�IRU�WKH�VHFRQGDU\�PHDVXUHPHQW
PHWHU�ZKHQ�WKH�/(9(/�RU�'/(9(/�IXQFWLRQ�LV�VHOHFWHG��7KH
UHVSRQVH�IRUPDW�LV�WKH�VDPH�DV�WKDW�RI�WKH�'$7$�"�FRPPDQG�H[FHSW
WKDW�WKH�KHDGHU�LV�'$7$��

5HODWHG�&RPPDQGV� )250DW��'$7$�"��'$7$$"��'$7$)"��6:(HS

6\QWD[� '$7$�"

([DPSOH� '$7$�"

5HVSRQVH� �'$7$��$6&,,�9���������������������������

'$7$$"
5HWXUQV�DPSOLWXGH�VZHHS�GDWD�IRU�WKH�LQGHSHQGHQW�GDWD�D[LV��WKH�;
D[LV�FRQWDLQLQJ�WKH�VZHSW�YDOXHV��7KH�RUGHU�RI�WKH�GDWD�LV�WKH�VDPH
VHTXHQFH�DV�PHDVXUHPHQW�GDWD�UHWXUQHG�ZLWK�WKH�'$7$�"�DQG
'$7$�"�FRPPDQGV��7KLV�SHUPLWV�WKH�PHDVXUHPHQW�GDWD�DQG
VWLPXOXV�DPSOLWXGH�GDWD�WR�EH�FRUUHODWHG��7KH�UHVSRQVH�IRUPDW�LV�WKH
VDPH�DV�WKDW�RI�WKH�'$7$�"�FRPPDQG�H[FHSW�WKDW�WKH�KHDGHU�LV
'$7$$��8QLWV�DUH�WKRVH�FXUUHQWO\�VSHFLILHG�IRU�WKH�JHQHUDWRU
FXUUHQWO\�VHOHFWHG�IRU�WKH�DPSOLWXGH�VZHHS��VSHFLILHG�E\�WKH�ODVW�$0,1
RU�$0$;�FRPPDQG�

5HODWHG�&RPPDQGV� )250DW��'$7$�"��'$7$�"��'$7$)"��6:(HS

6\QWD[� '$7$$"

([DPSOH� '$7$$"

5HVSRQVH� �'$7$$�$6&,,�'%)6���������������������������

'$7$)"
5HWXUQV�IUHTXHQF\�VZHHS�GDWD�IRU�WKH�LQGHSHQGHQW�D[LV��WKH�;�D[LV
FRQWDLQLQJ�WKH�VZHSW�YDOXHV��7KH�RUGHU�RI�WKH�GDWD�LV�WKH�VDPH
VHTXHQFH�DV�PHDVXUHPHQW�GDWD�UHWXUQHG�ZLWK�WKH�'$7$�"�DQG
'$7$�"�FRPPDQGV��7KLV�SHUPLWV�WKH�PHDVXUHPHQW�GDWD�DQG
VWLPXOXV�IUHTXHQF\�GDWD�WR�EH�FRUUHODWHG��7KH�UHVSRQVH�IRUPDW�LV�WKH
VDPH�DV�WKDW�RI�WKH�'$7$�"�FRPPDQG�H[FHSW�WKDW�WKH�KHDGHU�LV
'$7$)��8QLWV�DUH�DOZD\V�+=�

5HODWHG�&RPPDQGV� )250DW��'$7$�"��'$7$�"��'$7$$"��6:(HS

6\QWD[� '$7$)"

([DPSOH� '$7$)"

5HVSRQVH� �'$7$)�$6&,,�+=��������������(������(���



0HDVXUHPHQW�&RPPDQGV )81&WLRQ

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ���

'%5=HUR
6HWV�WKH�G%U�UHIHUHQFH�YDOXH�WR�WKH�PHDVXUHG�LQSXW�OHYHO�RQ�WKH
FXUUHQWO\�VHOHFWHG�LQSXW�FKDQQHO�ZKHQ�WKH�PHDVXUHPHQW�XQLWV�DUH�VHW
WR�'%5��7KLV�FKDQJHV�WKH�G%U�UHIHUHQFH�YDOXH�VHW�E\�WKH�5()'%5
DQG�'5()'%5�FRPPDQGV�

)RU�WKH�3RUWDEOH�2QH�'XDO�'RPDLQ�WKLV�FRPPDQG�VHWV�WKH�DQDORJ
G%U�UHIHUHQFH�LI�DQ�DQDORJ�PHDVXUHPHQW�IXQFWLRQ�LV�LQ�XVH�DQG�VHWV
WKH�GLJLWDO�G%U�UHIHUHQFH�LI�D�GLJLWDO�PHDVXUHPHQW�IXQFWLRQ�LV�LQ�XVH�

5HODWHG�&RPPDQGV� )81&7,21��5()'%5��'5()'%5

6\QWD[� '%5=HUR

([DPSOH� 6HOHFW�DPSOLWXGH�IXQFWLRQ��VHW�DPSOLWXGH�XQLWV�WR�G%U��VHW�GEU]HUR�WR
WKH�FXUUHQW�PHDVXUHPHQW�

)81&7,21�$03/,78'(��$03/,78'(�81,7�'%5��'%5=(52

)250DW
6SHFLILHV�WKH�IRUPDW�RI�GDWD�UHWXUQHG�ZLWK�WKH�'$7$�"��'$7$�"�
'$7$$"��DQG�'$7$)"�VZHHS�GDWD�TXHULHV��7KH�IRUPDW�RI�WKH
PHDVXUHPHQW�GDWD�LV�HLWKHU�$6&,,��15��180(5,&�5(63216(
'$7$!�YDOXHV�RU�RQH�RI�WZR�ELQDU\�IRUPDWV�ZKLFK�DUH��'(),1,7(
/(1*7+�$5%,75$5<�%/2&.�5(63216(�'$7$!�FRQVLVWLQJ�RI��
E\WH�ILHOGV�RI�ELQDU\�IORDWLQJ�SRLQW�FRGHG�YDOXHV��7KH�)250$7
%,1DU\�FRPPDQG�FDXVHV�WKH�LQVWUXPHQW�WR�IRUPDW�UHVSRQVH�GDWD�DV
���ELW�IRXU�E\WH�,(((�IRUPDWWHG�QXPEHUV�ZLWK�WKH�H[SRQHQW�VHQW�DV
WKH�ILUVW�E\WH�RI�WKH�IRXU�E\WH�ZRUG��7KH�)250$7�/2:%LQDU\
FRPPDQG�FDXVHV�WKH�LQVWUXPHQW�WR�IRUPDW�UHVSRQVH�GDWD�DV����ELW
IRXU�E\WH�,(((�IRUPDWWHG�QXPEHUV�ZLWK�WKH�OHDVW�VLJQLILFDQW�E\WH�RI
WKH�PDQWLVVD�VHQW�ILUVW��6HH�WKH�'$7$�"�FRPPDQG�IRU�GHWDLOV�RI�WKH
UHVSRQVH�V\QWD[�IRU�WKHVH�IRUPDWV�

5HODWHG�&RPPDQGV� '$7$�"��'$7$�"��'$7$)"

6\QWD[� )250DW�^�$6&LL�_�%,1DU\�_�/2:%LQDU\�`

)DFWRU\�'HIDXOW� $6&,,�

([DPSOH� )250$7�$6&,,

)250DW"
5HWXUQV�HLWKHU�$6&,,��%,1$5<��RU�/2:%,1$5<�DV�WKH�FXUUHQW
VHWWLQJ�RI�WKH�)250$7�FRPPDQG�IRU�VZHHS�GDWD�IRUPDWV�

5HODWHG�&RPPDQGV� '$7$�"��'$7$�"��'$7$)"

6\QWD[� )250DW"

([DPSOH� )250$7"

5HVSRQVH� �)250$7�$6&,,�



)81&WLRQ 0HDVXUHPHQW�&RPPDQGV

��� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

)81&WLRQ
7XUQV�RQ�WKH�VSHFLILHG�DXGLR�DQDO\]HU�PHDVXUHPHQW�IXQFWLRQ�IRU�WKH
DQDORJ�DQDO\]HU�RU�WKH�GLJLWDO�DQDO\]HU��7KH�IXQFWLRQ�LV�HQDEOHG�ZLWK
DOO�SDUDPHWHUV�SUHYLRXVO\�VSHFLILHG�

7KLV�FRPPDQG�KDV�DGGLWLRQDO�DUJXPHQWV�IRU�WKH�GLJLWDO�GRPDLQ
PHDVXUHPHQW�IXQFWLRQV�IRU�WKH�3RUWDEOH�2QH�'XDO�'RPDLQ��6RPH
IXQFWLRQV�FKDQJH�WKH�JHQHUDWRU�ZDYHIRUP��6HH�WKH�VHFWLRQ�VWDUWLQJ�RQ
SDJH������IRU�LQIRUPDWLRQ�DERXW�KRZ�WKLV�FRPPDQG�FDXVHV�FKDQJHV
WR�WKH�DQDORJ�DQG�GLJLWDO�JHQHUDWRUV�

5HODWHG�&RPPDQGV� )81&WLRQ"��*$03OLWXGH��*)5HTXHQF\��287SXW��:$9HIRUP�
'*$0SOLWXGH��'*)5HTXHQF\��'287SXW��':$9HIRUP

$FFHVV�6\QWD[� )81&WLRQ�^�$03/LWXGH�_�12,6H�_�7+'�_�6,1DG�_�,0'�_�:)�_
$&0DLQV�_�/(9HO�_�3+$6H�_�5$7LR�_�;7$/N�_�*(1/RDG�`

'XDO�'RPDLQ�6\QWD[� )81&WLRQ�^�$03/LWXGH�_�12,6H�_�7+'�_�6,1DG�_�,0'�_�:)�_
$&0DLQV�_�/(9HO�_�3+$6H�_�5$7LR�_�;7$/N�_�*(1/RDG�_
'$03OLWXGH�_�'12LVH�_�'7+'�_�',0'�_�'/(9HO�_�'3+DVH�_
'5$7LR�_�';7DON�_�'-,7WHU�_�'&+.�_�',2�`

)DFWRU\�'HIDXOW� /(9(/

([DPSOH� )81&7,21�$03/,78'(

)81&WLRQ"
5HWXUQV�WKH�FXUUHQWO\�DFWLYH�DXGLR�DQDO\]HU�PHDVXUHPHQW�IXQFWLRQ�IRU
WKH�DQDORJ�DQDO\]HU�RU�WKH�GLJLWDO�DQDO\]HU�

5HODWHG�&RPPDQGV� )81&WLRQ��*$03OLWXGH��*)5HTXHQF\��287SXW��:$9HIRUP�
'*$0SOLWXGH��'*)5HTXHQF\��'287SXW��':$9HIRUP

6\QWD[� )81&WLRQ"

([DPSOH� )81&7,21"

5HVSRQVH� �)81&7,21�$03/,78'(�

0�"
5HWXUQV�WKH�QH[W�DYDLODEOH�PHDVXUHPHQW�IURP�WKH�PDLQ�PHDVXUHPHQW
PHWHU��OHIW�GLVSOD\HG�PHDVXUHPHQW�RQ�WKH�IURQW�SDQHO���7KLV�PHWHU�LV
GHSHQGHQW�RQ�WKH�FXUUHQWO\�VHOHFWHG�DQDORJ�RU�GLJLWDO�PHDVXUHPHQW
IXQFWLRQ��5HVROXWLRQ�LV�WKH�VDPH�DV�GLVSOD\HG�RQ�WKH�IURQW�SDQHO�

7KH�IRUPDW�RI�WKH�UHVSRQVH�LV�LQ�WKH�IRUP��0�;��QUI!�81,7��ZKHUH
;�UHSUHVHQWV�WKH�VHWWOHG�VWDWH�RI�WKH�PHDVXUHPHQW��;�PD\�EH�6��8��RU
1��DV�IROORZV�

x��0�6��QUI!�81,7��IRU�VHWWOHG�PHDVXUHPHQWV�ZKHQ�VHWWOLQJ�LV
HQDEOHG�

x��0�8��QUI!�81,7��IRU�XQVHWWOHG�PHDVXUHPHQWV�ZKHQ�VHWWOLQJ
LV�HQDEOHG�

x��0�1��QUI!�81,7��IRU�QRQ�VHWWOHG�PHDVXUHPHQWV�ZKHQ
VHWWOLQJ�LV�GLVDEOHG�

81,7�LV�WKH�XQLWV�RI�WKH�PHDVXUHPHQW��)RU�WKH�3RUWDEOH�2QH�3OXV
$FFHVV�WKH�XQLWV�PD\�EH�9��'%��'%0��'%9��'%8��'%5��'%*�
:$77��'(*��3&7��(55��2+0��+=��RU�;�<��)RU�WKH�3RUWDEOH�2QH
'XDO�'RPDLQ�WKH�XQLWV�PD\�EH�9��'%��'%0��'%9��'%8��'%5�



0HDVXUHPHQW�&RPPDQGV 0�"
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'%*��:$77��'(*��3&7��(55��2+0��))6��'%)6��+=��330�
1250��727$/��;�<��8,��RU�6(&�

5HODWHG�&RPPDQGV� 0�"��0)"��03"

6\QWD[� 0�"

([DPSOH� 0�"

5HVSRQVH� �0�1������(��9�

0�"
5HWXUQV�WKH�QH[W�DYDLODEOH�PHDVXUHPHQW�IURP�WKH�VHFRQGDU\�PHWHU
�FHQWHU�GLVSOD\HG�PHDVXUHPHQW�RQ�IURQW�SDQHO���7KLV�PHWHU�LV
GHSHQGHQW�RQ�WKH�FXUUHQWO\�VHOHFWHG�DQDORJ�RU�GLJLWDO�PHDVXUHPHQW
IXQFWLRQ��5HVROXWLRQ�LV�WKH�VDPH�DV�GLVSOD\HG�RQ�WKH�IURQW�SDQHO�
2YHUUDQJH�PHDVXUHPHQWV�UHVSRQG�ZLWK�WKH�r�(����QXPEHU�ZLWK�WKH
(55�XQLW�

7KH�PHDVXUHPHQW�PD\�EH�D�VHWWOHG�PHDVXUHPHQW�LI�WKH�/(9(/
IXQFWLRQ�LV�VHOHFWHG��ZLWK�WKH�VDPH�VHWWOLQJ�LQIRUPDWLRQ�LQ�WKH�KHDGHU
DV�WKH��0�"�UHVSRQVH��7KH�PHDVXUHPHQW�UHVSRQVH�ZLOO�KDYH�WKH
IRUPDW��0�1��QUI!�XQLWV��IRU�DOO�IXQFWLRQV�H[FHSW�/(9(/��7KH
UHVSRQVH�IRUPDW�PD\�EH�HLWKHU��0�6��QUI!�XQLWV��RU��0�8��QUI!
XQLWV��LI�WKH�/(9(/�IXQFWLRQ�LV�VHOHFWHG�

)RU�WKH�3RUWDEOH�2QH�3OXV�$FFHVV��WKH�XQLW�PD\�EH�9��'%0��'%9�
'%8��'%5��'%*��:$77��(55��2))��RU�3&7��GHSHQGLQJ�XSRQ�WKH
FXUUHQWO\�VHOHFWHG�PHDVXUHPHQW�IXQFWLRQ�RU�RYHUUDQJH�FRQGLWLRQ�

)RU�WKH�3RUWDEOH�2QH�'XDO�'RPDLQ�WKH�XQLW�PD\�EH�9��'%0��'%9�
'%8��'%5��'%*��:$77��(55��2))��3&7��))6��'%)6��933�
1250��RU�727$/��GHSHQGLQJ�XSRQ�WKH�FXUUHQWO\�VHOHFWHG
PHDVXUHPHQW�IXQFWLRQ�RU�RYHUUDQJH�FRQGLWLRQ�

5HODWHG�&RPPDQGV� 0�"��0)"��03"

6\QWD[� 0�"

([DPSOH� 0�"

5HVSRQVH� �0�8������(���9�

�0�1����(����(55�
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0�"
'XDO�'RPDLQ�RQO\

7KLV�TXHU\�UHWXUQV�WKH�QH[W�DYDLODEOH�PHDVXUHPHQW�IURP�WKH�WKLUG

PHWHU��ULJKW�GLVSOD\HG�PHDVXUHPHQW�RQ�IURQW�SDQHO���7KLV�PHWHU�LV

GHSHQGHQW�RQ�WKH�FXUUHQWO\�VHOHFWHG�DQDORJ�RU�GLJLWDO�PHDVXUHPHQW

IXQFWLRQ�DQG�PD\�UHWXUQ�PHDVXUHPHQWV�RI�WKH�IUHTXHQF\�PHWHU

�0)"���WKH�SKDVH�PHWHU��03"���WKH�GLJLWDO�GHOD\�PHWHU�IRU�WKH�',2

PHDVXUHPHQW�IXQFWLRQ��RU�WKH�GLJLWDO�DXGLR�GDWD�PHWHU�IRU�WKH

'DWD&KHFN�PHDVXUHPHQW�IXQFWLRQ��5HVROXWLRQ�LV�WKH�VDPH�DV

GLVSOD\HG�RQ�WKH�IURQW�SDQHO�

7ZR�UHVSRQVH�IRUPDWV�DUH�SRVVLEOH��GHSHQGLQJ�RQ�WKH�PHDVXUHPHQW

IXQFWLRQ�WKDW�LV�FXUUHQWO\�VHOHFWHG�ZKHQ�WKH�0�"�TXHU\�LV�VHQW�

7KH�IRUPDW�LV�LQ�WKH�IRUP�

�0�1�^��QUI!�_��+(;$'(&,0$/�180(5,&�5(63216(�'$7$!�`�81,7

7KH�0�"�0HDVXUHPHQWV�DUH�DOZD\V�QRQ�VHWWOHG��7KH��WK�FKDUDFWHU�RI
WKH�KHDGHU�LV�DOZD\V�HQFRGHG�1�IRU�D�QRQ�VHWWOHG�PHDVXUHPHQW�

7KH�QXPHULF�UHVSRQVH�PD\�EH�HLWKHU�D�IORDWLQJ�SRLQW�QXPEHU�LQ

GHFLPDO�UHSUHVHQWDWLRQ�RU�D�KH[DGHFLPDO�QXPEHU��7KH�KH[DGHFLPDO

QXPEHU�IRUPDW�ZLOO�EH�UHWXUQHG�RQO\�ZKHQ�WKH�'DWD&KHFN

PHDVXUHPHQW�IXQFWLRQ�LV�GLVSOD\HG�DQG�+(;�XQLWV�DUH�VHOHFWHG�IRU

WKH�'$7$�PHWHU�ZLWK�WKH��'&+.�'81,7�+(;�FRPPDQG�

81,7�PD\�EH�+=��'(*��'3&7������'3&7������6(&��603

�VDPSOHV���8,��'(&��+(;��RU�(55�

2YHUUDQJH�PHDVXUHPHQWV�DUH�LQGLFDWHG�E\�WKH�r�(����QXPEHU�ZLWK

WKH�(55�XQLW�

,I�WKH�XQLW�LV�+(;��KH[DGHFLPDO���WKHQ�WKH�QXPHULF�UHVSRQVH�ZLOO�EH

IRUPDWWHG�DV�D�KH[�QXPEHU��7KH�KH[�QXPEHU�LV�SUHFHGHG�ZLWK�WZR

FKDUDFWHUV���+��$6&,,�FKDUDFWHU����IROORZHG�E\�$6&,,�FKDUDFWHU����

IROORZHG�E\���KH[�GLJLWV��������DQG�$���)��$6&,,���������DQG����������

)RU�H[DPSOH��WKH�UHVSRQVH�ZLOO�EH��+�))))&�LI�GDWD�LV��������))6

DQG��+�������LI�GDWD�LV�r������))6�

5HODWHG�&RPPDQGV� 03"��0)"

6\QWD[� 0�"

([DPSOH�� 0�"

5HVSRQVH�� �0�1��+�������+(;�

�0�1���������+=�
�0�6�������'(*�
�0�1����(���8,�

�0�1����(����(55�
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0)"
5HWXUQV�WKH�QH[W�DYDLODEOH�PHDVXUHPHQW�IURP�WKH�DQDORJ��$FFHVV�	
'XDO�'RPDLQ��RU�GLJLWDO��'XDO�'RPDLQ��IUHTXHQF\�PHWHU��5HVROXWLRQ
LV�WKH�VDPH�DV�GLVSOD\HG�RQ�WKH�IURQW�SDQHO��7KH�PHDVXUHPHQW
UHVSRQVH�KDV�WKH�IRUPDW��0)1��QUI!�+=�

8QLWV�ZLOO�EH�+=�H[FHSW�WKDW�LQ�WKH�FDVH�RI�:RZ�DQG�)OXWWHU
PHDVXUHPHQWV�ZLWK���IUHTXHQF\��WKH�XQLWV�ZLOO�EH�'3&7�����RU
'3&7������,Q�GLVWRUWLRQ�PRGHV��XQLWV�ZLOO�EH�$872��),;781(�
*(175$&.��2))��RU�(55��GHSHQGLQJ�XSRQ�WKH�QRWFK�ILOWHU�WXQLQJ
PRGH�DQG�GLVSOD\�PRGH�

5HODWHG�&RPPDQGV� 0�"��0�"��03"

6\QWD[� 0)"

([DPSOH� 0)"

5HVSRQVH� �0)1��������+=�

03"
5HWXUQV�WKH�QH[W�DYDLODEOH�PHDVXUHPHQW�IURP�WKH�DQDORJ��$FFHVV�	
'XDO�'RPDLQ��RU�GLJLWDO��'XDO�'RPDLQ��SKDVH�PHWHU��5HVROXWLRQ�LV
WKH�VDPH�DV�GLVSOD\HG�RQ�WKH�IURQW�SDQHO��7KH�SKDVH�PHWHU�ZLOO
SURYLGH�YDOLG�PHDVXUHPHQWV�IRU�'/(9(/��'5$7,2��'3+$6(�
/(9(/��5$7,2��RU�3+$6(�IXQFWLRQV�RQO\�DQG�ZLOO�UHWXUQ�WKH�LQYDOLG
UHDGLQJ�QXPEHU�LI�DQ\�RWKHU�IXQFWLRQV�DUH�VHOHFWHG��,I�'3+$6(�RU
3+$6(�IXQFWLRQ�LV�VHOHFWHG��WKH�UHVSRQVH�LV�WKH�VDPH�QXPEHU
UHWXUQHG�E\�WKH�0�"�TXHU\�

7KH�UHVSRQVH�KHDGHU�LV��03�[!�ZKHUH��[!�LV�HLWKHU�1��QRQ�
VHWWOHG���6��VHWWOHG���RU�8��XQVHWWOHG���6�DQG�8�FDQ�RQO\�EH�UHWXUQHG�LI
WKH�3+$6(�IXQFWLRQ�LV�VHOHFWHG�DQG�VHWWOLQJ�LV�HQDEOHG�

7KH�XQLWV�DUH�DOZD\V�'(*��GHJUHHV��DQG�DUH�LQFOXGHG�IRU�FRQVLVWHQF\
ZLWK�WKH�RWKHU�PHDVXUHPHQW�TXHULHV�

5HODWHG�&RPPDQGV� 0�"

6\QWD[� 03"

([DPSOH� 03"

5HVSRQVH� �031������'(*�

5(3HDW
6WDUWV�D�VZHHS�LQ�D�UHSHDWLQJ�PRGH��'DWD�IURP�D�SUHYLRXV�VZHHS�LV
UHSODFHG�DV�WKH�QHZ�VZHHS�SURJUHVVHV��$�VZHHS�PD\�EH�VWRSSHG�ZLWK
WKH�'&/��'HYLFH�&OHDU�RU�6'&��6HOHFW�'HYLFH�&OHDU��LQWHUIDFH
FRPPDQGV�RU�D�UHWXUQ�WR�ORFDO�FRQWURO��/2&6�RU�/:/6��FDXVHG�E\�D
IURQW�SDQHO�EXWWRQ�SUHVV�LI�WKH�IURQW�SDQHO�LV�QRW�ORFNHG�RXW�
0HDVXUHPHQWV�DFTXLUHG�IURP�WKH�PRVW�UHFHQW�VZHHS�DUH�DYDLODEOH
ZLWK�WKH�VZHHS�GDWD�TXHULHV�'$7$�"��'$7$�"��DQG�'$7$)"�

5HODWHG�&RPPDQGV� 6:((3

6\QWD[� 5(3HDW

([DPSOH� 5(3HDW



6'(/D\ 0HDVXUHPHQW�&RPPDQGV

��� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

6'(/D\
6HWV�WKH�YDOXH�RI�WKH�VHWWOLQJ�GHOD\�SDUDPHWHU�XVHG�IRU�DOO
PHDVXUHPHQW�IXQFWLRQV�ZKHQ�VHWWOLQJ�LV�HQDEOHG��6(77OH�21�KDV
EHHQ�VHQW���8QLWV�DUH�LQ�VHFRQGV��UDQJH������WR�����8VH�ORQJHU�YDOXHV
IRU�ORZ�IUHTXHQFLHV�EHORZ����+]�IRU�EHVW�VHWWOLQJ�UHVXOWV�

5HODWHG�&RPPDQGV� 6(77OH��632LQWV��65(6ROXWLRQ��67,0HRXW��672/HUDQFH

6\QWD[� 6'(/D\��QUI!

)DFWRU\�'HIDXOW� ����

([DPSOH� 6'(/$<����

6'(/D\"
5HWXUQV�WKH�YDOXH�RI�WKH�VHWWOLQJ�GHOD\�SDUDPHWHU�XVHG�IRU�DOO
PHDVXUHPHQW�IXQFWLRQV�ZKHQ�VHWWOLQJ�LV�HQDEOHG�

5HODWHG�&RPPDQGV� 6(77OH��632LQWV��65(6ROXWLRQ��67,0HRXW��672/HUDQFH

6\QWD[� 6'(/D\"

([DPSOH� 6'(/$<"

5HVSRQVH� �6'(/$<����(���

6(77OH
(QDEOHV�RU�GLVDEOHV�XVH�RI�WKH�VHWWOLQJ�DOJRULWKP�IRU�PHDVXUHPHQW
DFTXLVLWLRQ��2QO\�PHDVXUHPHQWV�UHWXUQHG�ZLWK�WKH��0�"�FRPPDQG
ZLOO�EH�SURFHVVHG�ZLWK�WKH�VHWWOLQJ�DOJRULWKP�

2))�PDNHV�PHDVXUHPHQWV�DW�WKH�IDVWHVW�UDWH�ZLWK�QR�VHWWOLQJ�

21�PDNHV�PHDVXUHPHQWV�XVLQJ�WKH�VHWWOLQJ�DOJRULWKP�ZLWK�WKH
WLPHRXW��GHOD\��WROHUDQFH��UHVROXWLRQ��DQG�SRLQWV�SDUDPHWHUV��$
PHDVXUHPHQW�ZLOO�EH�SURYLGHG�ZKHQ�VHWWOHG�RU�ZKHQ�WKH�WLPHRXW�KDV
EHHQ�H[FHHGHG�

$872�PDNHV�VHWWOHG�PHDVXUHPHQWV�ZLWK�WKH�VHWWOLQJ�DOJRULWKP�XVLQJ
IXQFWLRQ�VSHFLILF�VHWWOLQJ�SDUDPHWHUV�ZKLFK�DUH�GHSHQGHQW�XSRQ�WKH
VZHHS�VHWWLQJV�IRU�WKDW�IXQFWLRQ��)0$;��)0,1��63(('��DQG�67(36��
$872�LV�UHFRPPHQGHG�IRU�PRVW�DSSOLFDWLRQV�

5HODWHG�&RPPDQGV� 632LQWV��65(6ROXWLRQ��67,0HRXW��672/HUDQFH��6'(/D\�
PHDVXUHPHQW�IXQFWLRQ�VZHHS�SDUDPHWHUV��67(3V��(;7HUQDO��6:(HS�

6\QWD[� 6(77OH�^�2))�_�21�_�$872�`

)DFWRU\�'HIDXOW� 2))

([DPSOH� 6(77/(�21

6(77OH"
5HWXUQV�WKH�VWDWH�RI�WKH�6(77/(�FRPPDQG��2))��21��RU�$872�

5HODWHG�&RPPDQGV� 632,QWV��65(6ROXWLRQ��67,0HRXW��672/HUDQFH��6'(/D\�
PHDVXUHPHQW�IXQFWLRQ�VZHHS�SDUDPHWHUV��67(36��(;7(51$/�
6:((3�

6\QWD[� 6(77OH"

([DPSOH� 6(77/("

5HVSRQVH� �6(77/(�21�



0HDVXUHPHQW�&RPPDQGV 67,0HRXW

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ���

632LQWV
6HWV�WKH�QXPEHU�RI�PHDVXUHPHQW�SRLQWV�WR�XVH�IRU�WKH�VHWWOLQJ
DOJRULWKP�ZKHQ�6(77OH�21�LV�VHOHFWHG��5DQJH�PD\�EH���RU����$Q\
RWKHU�YDOXH�LV�URXQGHG�WR�WKH�QHDUHVW�RI���RU���

5HODWHG�&RPPDQGV� 6'(/D\��65(6ROXWLRQ��67,0HRXW��672/HUDQFH��6(77OH

6\QWD[� 632LQWV�^���_���`

)DFWRU\�'HIDXOW� �

([DPSOH� 632,176��

632LQWV"
5HWXUQV�WKH�QXPEHU�RI�PHDVXUHPHQW�SRLQWV�WR�XVH�IRU�WKH�VHWWOLQJ
DOJRULWKP�ZKHQ�6(77OH�21�LV�VHOHFWHG��5HVSRQVH�LV���RU���

5HODWHG�&RPPDQGV� 6'(/D\��65(6ROXWLRQ��67,0HRXW��672/HUDQFH��6(77OH

6\QWD[� 632LQWV"

([DPSOH� 632,176"

5HVSRQVH� �632,176���

65(6ROXWLRQ
6HWV�WKH�VHWWOLQJ�UHVROXWLRQ�YDOXH�XVHG�IRU�DOO�PHDVXUHPHQW�IXQFWLRQV
ZKHQ�6(77OH�21�LV�VHOHFWHG��6HWWOLQJ�UHVROXWLRQ�VHWV�D�ORZHU
UHVROXWLRQ�ERXQG��EHORZ�ZKLFK�UHDGLQJV�ZKRVH�GLIIHUHQFH�LV�OHVV�WKDQ
WKLV�YDOXH�ZLOO�EH�FRQVLGHUHG�VHWWOHG�

5HODWHG�&RPPDQGV� 6(77OH��672/HUDQFH��6'(/D\��67,0HRXW��632LQWV

6\QWD[� 65(6ROXWLRQ��QUI!

)DFWRU\�'HIDXOW� ���(��

([DPSOH� 65(62/87,21�������

65(6ROXWLRQ"
5HWXUQV�WKH�VHWWOLQJ�UHVROXWLRQ�YDOXH�LQ�XVH�ZKHQ�6(77OH�21�LV
VHOHFWHG�

5HODWHG�&RPPDQGV� 6(77OH��672/HUDQFH��6'(/D\��67,0HRXW��632LQWV

6\QWD[� 65(6ROXWLRQ"

([DPSOH� 65(62/87,21"

5HVSRQVH� �65(62/87,21���(���

67,0HRXW
6SHFLILHV�WKH�WLPH�RXW�SDUDPHWHU�IRU�WKH�PHDVXUHPHQW�VHWWOLQJ
DOJRULWKP�ZKHQ�6(77OH�21�LV�VHOHFWHG��,I�VHWWOLQJ�GRHV�QRW�RFFXU
ZLWKLQ�WKH�WLPH�RXW�LQWHUYDO��WKH�DYHUDJH�RI�WKH�QXPEHU�RI�UHDGLQJV
VSHFLILHG�E\�632LQWV�LQ�WKH�VHWWOLQJ�EXIIHU�LV�RXWSXW�DV�WKH�0�"
PHDVXUHPHQW��5DQJH�LV�����WR����VHFRQGV�

5HODWHG�&RPPDQGV� 6(77OH��672/HUDQFH��6'(/D\��632LQWV

6\QWD[� 67,0HRXW��QUI!

)DFWRU\�'HIDXOW� �

([DPSOH� 67,0(287��



67,0HRXW" 0HDVXUHPHQW�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

67,0HRXW"
5HWXUQV�WKH�VHWWOLQJ�WLPH�RXW�SDUDPHWHU�XVHG�E\�WKH�VHWWOLQJ�DOJRULWKP
ZKHQ�6(77OH�21�LV�VHOHFWHG�

5HODWHG�&RPPDQGV� 6(77OH��672/HUDQFH��6'(/D\��632LQWV

6\QWD[� 67,0HRXW�

([DPSOH� 67,0(287"

5HVSRQVH� �67,0(287����

672/HUDQFH
6SHFLILHV�WKH�VHWWOLQJ�WROHUDQFH�LQ�SHUFHQW�XQLWV�ZKHQ�6(77OH�21�LV
VHOHFWHG��5DQJH�LV�����WR�������SHUFHQW�

5HODWHG�&RPPDQGV� 6(77OH��632LQWV��6'(/D\��67,0HRXW��65(6ROXWLRQ

)DFWRU\�'HIDXOW� �

6\QWD[� 672/HUDQFH��QUI!

([DPSOH� 672/(5$1&(��

672/HUDQFH"
5HWXUQV�WKH�VHWWOLQJ�WROHUDQFH�LQ�SHUFHQW�XQLWV�

5HODWHG�&RPPDQGV� 6(77OH��632LQWV��6'(/D\��67,0HRXW��65(6ROXWLRQ

6\QWD[� 672/HUDQFH"

([DPSOH� 672/(5$1&("

5HVSRQVH� �672/(5$1&(����

6:(HS
6:((3�67$57�LQLWLDWHV�D�PHDVXUHPHQW�VZHHS�ZLWK�WKH�FXUUHQWO\
VHOHFWHG�IXQFWLRQ�DQG�DVVRFLDWHG�VZHHS�SDUDPHWHUV��7KH�VZHHS
FRPPDQG�LV�D�VHTXHQWLDO�FRPPDQG��6SHFLDO�UXOHV�DSSO\�WR�WKH
WUHDWPHQW�RI�FRPPDQGV�UHFHLYHG�DIWHU�WKH�6:((3�67$57�FRPPDQG
DQG�EHIRUH�WHUPLQDWLRQ�RI�WKH�VZHHS�SURFHVV�

4XHU\�FRPPDQGV�ZLOO�EH�SURFHVVHG�GXULQJ�WKH�VZHHS��DIWHU�D
6:((3�67$57�FRPPDQG��XQWLO�D�QRQ�TXHU\�FRPPDQG�LV�UHFHLYHG�
7KLV�DOORZV�PHDVXUHPHQWV�WR�EH�DFTXLUHG�GXULQJ�WKH�VZHHS�DQG
DOORZV�JHQHUDWRU��DQDO\]HU��DQG�IXQFWLRQ�VHWWLQJV�WR�EH�TXHULHG�GXULQJ
WKH�VZHHS��$OO�VXEVHTXHQW�QRQ�TXHU\�FRPPDQGV�ZLOO�EH�EXIIHUHG�EXW
QRW�H[HFXWHG�GXULQJ�WKH�VZHHS��+RZHYHU��WKH�6:((3�6723
FRPPDQG�ZLOO�EH�H[HFXWHG�DQG�ZLOO�VWRS�WKH�VZHHS�LQ�SURFHVV�LI�LW�LV
WKH�ILUVW�QRQ�TXHU\�FRPPDQG�WR�EH�UHFHLYHG�DIWHU�WKH�6:((3�67$57
FRPPDQG�

$�VZHHS�LQ�SURJUHVV�FDQ�EH�VWRSSHG�E\�SUHVVLQJ�D�IURQW�SDQHO�EXWWRQ
�LI�QRW�LQ�ORFNRXW�VWDWH��RU�E\�VHQGLQJ�WKH�6:((3�6723�FRPPDQG
�VHH�VSHFLDO�UXOHV�DERYH���RU�'&/��'HYLFH�&OHDU��RU�6'&��6HOHFW
'HYLFH�&OHDU��*3,%�EXV�FRPPDQGV��$OO�EXIIHUHG�VZHHS
PHDVXUHPHQWV�DFTXLUHG�EHIRUH�WKH�VZHHS�LV�VWRSSHG�DUH�DYDLODEOH
ZLWK�WKH�GDWD�TXHULHV��'$7$�"��'$7$�"��'$7$$"��'$7$)"���$OO
FRPPDQGV�VHQW�DIWHU�WKH�VZHHS�KDV�EHHQ�VWDUWHG�ZLOO�EH�ORVW��LQSXW
TXHXH�FOHDUHG��LI�WKH�VZHHS�LV�VWRSSHG�E\�HLWKHU�WKH�6'&�RU�'&/
LQWHUIDFH�FRPPDQGV�



0HDVXUHPHQW�&RPPDQGV 75,*JHU"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

5HODWHG�&RPPDQGV� '$7$�"�'$7$�"��'$7$$"��'$7$)"��DQG�PHDVXUHPHQW�IXQFWLRQ
VHWWLQJV�67(3V��$0$;��$0,1��)0$;��)0,1��DQG�(;7HUQDO

6\QWD[� 6:(HS�^�67$57�_�6723�`

)DFWRU\�'HIDXOW� 6723

([DPSOH� 6:((3�67$57

6:(HS"
5HWXUQV�WKH�VWDWH�RI�VZHHS�H[HFXWLRQ��HLWKHU�67$57�LI�UXQQLQJ��RU
6723�LI�WKH�VZHHS�KDV�WHUPLQDWHG��67$57�LQGLFDWHV�D�VHOI�WHVW�LV
UXQQLQJ�LI�',63/$<�LV�VHW�WR�7(67�

5HODWHG�&RPPDQGV� '$7$�"�'$7$�"��'$7$$"��'$7$)"��DQG�PHDVXUHPHQW�IXQFWLRQ
VHWWLQJV�67(3V��)0$;��)0,1��DQG�(;7HUQDO

6\QWD[� 6:(HS"

([DPSOH� 6:((3"

5HVSRQVH� �6:((3�67$57�

75,*JHU
6SHFLILHV�ZKHWKHU�PHDVXUHPHQWV�DUH�IUHH�UXQ�RU�WULJJHUHG��7KH�21
DUJXPHQW�VSHFLILHV�WKDW�D�PHDVXUHPHQW�ZLOO�QRW�EH�PDGH�XQWLO�D
WULJJHU�PHVVDJH�LV�UHFHLYHG�ZLWK�HLWKHU�WKH�75*�FRPPDQG�RU�D
*URXS�([HFXWH�7ULJJHU��*(7��*3,%�EXV�PHVVDJH��,I�VHWWOLQJ�LV
HQDEOHG��WKH�VHWWOLQJ�EXIIHU�LV�FOHDUHG�ZKHQ�WKH�WULJJHU�PHVVDJH�LV
UHFHLYHG�DQG�PHDVXUHPHQW�DFTXLVLWLRQV�RFFXU�XQWLO�VHWWOLQJ�LV
DFKLHYHG�RU�D�VHWWOLQJ�WLPH�RXW�RFFXUV��,I�VHWWOLQJ�LV�GLVDEOHG��D�VLQJOH
PHDVXUHPHQW�DFTXLVLWLRQ�LV�WULJJHUHG��2))�GLVDEOHV�WKH�WULJJHU
IXQFWLRQ�DQG�FDXVHV�PHDVXUHPHQWV�WR�EH�DFTXLUHG�LQ�D�IUHH�UXQ
PRGH�

)RU�D�IXOO�H[SODQDWLRQ�RI�WULJJHUHG�PHDVXUHPHQWV��VHH�SDJH������

5HODWHG�&RPPDQGV� 75*

6\QWD[� 75,*JHU�^�21�_�2))�`

)DFWRU\�'HIDXOW� 2))

([DPSOH� 75,**(5�21

75,*JHU"
5HWXUQV�WKH�VHWWLQJ�RI�WKH�75,*JHU�FRPPDQG��HLWKHU�21�RU�2))�

5HODWHG�&RPPDQGV� 75*

6\QWD[� 75,*JHU"

([DPSOH� 75,**(5"

5HVSRQVH� �75,**(5�21�



3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ���

���$QDORJ�*HQHUDWRU�&RPPDQG

'HVFULSWLRQV
7KLV�VHFWLRQ�GHVFULEHV�DOSKDEHWLFDOO\�WKH�$QDORJ�*HQHUDWRU�FRPPDQGV��DV�OLVWHG�LQ�6HFWLRQ���

5HIHU�WR�6HFWLRQ���IRU�D�OLVW�RI�DOO�FRPPDQGV�E\�FRPPDQG�JURXSV��DQG�IRU�FRPPDQG�QRWDWLRQ�DQG
V\QWD[�

*$03OLWXGH
6HWV�WKH�DQDORJ�JHQHUDWRU�RXWSXW�DPSOLWXGH�LQ�VHOHFWHG�XQLWV��7KH
GHIDXOW�XQLW�LV�YROWV�

5HODWHG�&RPPDQGV� )81&WLRQ��*)5(TXHQF\��*=

6\QWD[� *$03OLWXGH��QUI!�>�93.�_�9UPV�_�'%9�_�'%8�_�'%0�@

)DFWRU\�'HIDXOW� ��9506

([DPSOH� *$03/,78'(���'%8

*$03OLWXGH"
5HWXUQV�WKH�FXUUHQW�DQDORJ�JHQHUDWRU�DPSOLWXGH�VHWWLQJ�DQG�XQLWV�

5HODWHG�&RPPDQGV� )81&WLRQ��*)5(TXHQF\��*=

6\QWD[� *$03OLWXGH"

([DPSOH� *$03/,78'("

5HVSRQVH� �*$03/,78'(���'%8�

*)5(TXHQF\
6HWV�WKH�DQDORJ�JHQHUDWRU�IUHTXHQF\�WR�WKH�VSHFLILHG�YDOXH��'HIDXOW
XQLWV�DUH�+]��8QLWV�DUH�RSWLRQDO�

5HODWHG�&RPPDQGV� )81&WLRQ��*$03OLWXGH��*=

6\QWD[� *)5(TXHQF\��QUI!

)DFWRU\�'HIDXOW� ��.+=

([DPSOH� *)5(48(1&<��������

*)5(TXHQF\"
5HWXUQV�WKH�FXUUHQW�DQDORJ�JHQHUDWRU�IUHTXHQF\�YDOXH�

5HODWHG�&RPPDQGV� )81&WLRQ��*$03OLWXGH��*=

6\QWD[� *)5(TXHQF\"

([DPSOH *)5(48(1&<"

5HVSRQVH� �*)5(48(1&<�������(���+=�



*= $QDORJ�*HQHUDWRU�&RPPDQGV

��� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

*=
6HOHFWV�WKH�DQDORJ�JHQHUDWRU�RXWSXW�LPSHGDQFH�LQ�RKPV�DQG
FRQILJXUDWLRQ��8�LQGLFDWHV�XQEDODQFHG��%�LQGLFDWHV�EDODQFHG��$Q\�RI
WKH����RU����RKP�VHWWLQJV�FDQ�EH�XVHG�WR�VHOHFW�WKH����RKP�RXWSXW
LPSHGDQFH�IRU�WKH�3RUWDEOH�2QH�'XDO�'RPDLQ��3RUWDEOH�2QH�3OXV
$FFHVV��RU����RKP�RXWSXW�LPSHGDQFH�IRU�$76���'XDO�'RPDLQ�DQG
$76���$FFHVV��)RU�H[DPSOH��VHQGLQJ�*=�8����WR�D�3RUWDEOH�2QH

ZLOO�UHVXOW�LQ�D�8���VHWWLQJ�

5HODWHG�&RPPDQGV� *="

6\QWD[� *=�^�8���_�8���_�%���_�%���_�%����_�%����`

)DFWRU\�'HIDXOW� %��

([DPSOH� *=�%���

*="
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�DQDORJ�JHQHUDWRU�RXWSXW�LPSHGDQFH
DQG�FRQILJXUDWLRQ�

5HODWHG�&RPPDQGV� *=

6\QWD[� *="

([DPSOH� *="

5HVSRQVH� �*=�%����

,0'+I
6HOHFWV�WKH�DQDORJ�JHQHUDWRU�,0'�KLJK�IUHTXHQF\�WRQH�IRU�WKH�,0'
ZDYHIRUP��7KH�QXPHULF�DUJXPHQW�ZLOO�EH�LQWHUSUHWHG�WR�EH�WKH�QHDUHU
RI�WKH�WZR�YDOLG�IUHTXHQFLHV�LQ�+]�XQLWV�DQG�ZLOO�QRW�JHQHUDWH�DQ�HUURU
LI�QRW�VHW�WR�H[DFWO\������RU������

5HODWHG�&RPPDQGV� ,0'+)"��)81&WLRQ��:$9HIRUP

6\QWD[� ,0'+)�^������_������`

)DFWRU\�'HIDXOW� ����

([DPSOH� ,0'+)�����

,0'+I"
5HWXUQV�WKH�DQDORJ�JHQHUDWRU�,0'�KLJK�IUHTXHQF\�WRQH�IRU�WKH�,0'
ZDYHIRUP�

5HODWHG�&RPPDQGV� ,0'/)��)81&WLRQ��:$9HIRUP

6\QWD[� ,0'+I"

([DPSOH� ,0'+I"

5HVSRQVH� �,0'+)�������



$QDORJ�*HQHUDWRU�&RPPDQGV 2873XW"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ���

,0'/I
6HOHFWV�WKH�DQDORJ�JHQHUDWRU�,0'�ORZ�IUHTXHQF\�WRQH�IRU�WKH�,0'
ZDYHIRUP��7KH�QXPHULF�DUJXPHQW�ZLOO�EH�LQWHUSUHWHG�WR�EH�WKH�QHDUHU
RI�WKH�WZR�YDOLG�IUHTXHQFLHV�LQ�+]�XQLWV�DQG�ZLOO�QRW�JHQHUDWH�DQ�HUURU
LI�QRW�VHW�H[DFWO\�WR�RQH�RI�WKH�YDOLG�IUHTXHQFLHV�

5HODWHG�&RPPDQGV� ,0'/I"��)81&WLRQ��:$9HIRUP

6\QWD[� ,0'/)�^����_����_����_�����`

)DFWRU\�'HIDXOW� ��

([DPSOH� ,0'/)���

,0'/I"
5HWXUQV�WKH�DQDORJ�JHQHUDWRU�,0'�ORZ�IUHTXHQF\�WRQH�IRU�WKH�,0'
ZDYHIRUP�

5HODWHG�&RPPDQGV� ,0'/I��)81&WLRQ��:$9HIRUP

6\QWD[� ,0'/I"

([DPSOH� ,0'/I"

5HVSRQVH� �,0'/)�����

2873XW
6HOHFWV�WKH�DQDORJ�JHQHUDWRU�RXWSXW�FKDQQHO��6HOHFWLQJ�FKDQQHO�$
FRQQHFWV�WKH�JHQHUDWRU�WR�WKH�FKDQQHO�$�RXWSXW�DQG�GRHV�QRW�DIIHFW
WKH�VWDWXV�RI�WKH�%�RXWSXW��6HOHFWLQJ�2))�WXUQV�RII�ERWK�$�DQG�%
RXWSXWV��6HOHFWLQJ�21�WXUQV�RQ�ERWK�RXWSXWV�

5HODWHG�&RPPDQGV� )81&WLRQ

6\QWD[� 2873XW�^�2))�_�21�_�$�_�%�`

)DFWRU\�'HIDXOW� 2))

([DPSOH� 287387�21

2873XW"
5HWXUQV�WKH�FXUUHQW�VWDWH�RI�WKH�DQDORJ�JHQHUDWRU�RXWSXWV��2))��21�
$��RU�%�

5HODWHG�&RPPDQGV� )81&WLRQ

6\QWD[� 2873XW"

([DPSOH� 287387"

5HVSRQVH� �287387�21�



:$9HIRUP $QDORJ�*HQHUDWRU�&RPPDQGV

��� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

:$9HIRUP
6HOHFWV�WKH�DQDORJ�JHQHUDWRU�ZDYHIRUP�IRU�RXWSXW��2YHUULGHV�WKH
JHQHUDWRU�VHWWLQJV�UHVXOWLQJ�IURP�VHOHFWLQJ�D�PHDVXUHPHQW�IXQFWLRQ��$
PHDVXUHPHQW�IXQFWLRQ�HQDEOHG�DIWHU�WKLV�FRPPDQG�PD\�VHW�WKH
ZDYHIRUP�GLIIHUHQWO\�

5HODWHG�&RPPDQGV� )81&WLRQ��*)5(TXHQF\��*$03OLWXGH

6\QWD[� :$9HIRUP�^�6,1H�_�648DUH�_�,0'�`

)DFWRU\�'HIDXOW� 6,1(

([DPSOH� :$9()250�648$5(

:$9HIRUP"
5HWXUQV�WKH�FXUUHQW�DQDORJ�JHQHUDWRU�ZDYHIRUP�VHWWLQJ�UHVXOWLQJ�IURP
WKH�:$9HIRUP�FRPPDQG�RU�D�)81&WLRQ�VHWWLQJ�

5HODWHG�&RPPDQGV� )81&WLRQ��*)5(TXHQF\��*$03OLWXGH

6\QWD[� :$9HIRUP"

([DPSOH� :$9()250"

5HVSRQVH� �:$9()250�648$5(�



3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ���

���$QDORJ�$QDO\]HU�&RPPDQG

'HVFULSWLRQV
7KLV�VHFWLRQ�GHVFULEHV�DOSKDEHWLFDOO\�WKH�$QDORJ�$QDO\]HU�FRPPDQGV��DV�OLVWHG�LQ�6HFWLRQ����5HIHU

WR�6HFWLRQ���IRU�D�OLVW�RI�DOO�FRPPDQGV�E\�FRPPDQG�JURXSV��DQG�IRU�FRPPDQG�QRWDWLRQ�DQG�V\QWD[�

+2/'
+ROGV�WKH�DQDORJ�$�DQG�%�LQSXW�UDQJHV�DQG�WKH�DQDORJ�PHDVXUHPHQW
DPSOLILHU�UDQJH�DW�WKH�SUHVHQW�YDOXHV�DQG�GLVDEOHV�DXWR�UDQJLQJ�XQWLO
WKH�51*$��51*%��51*0��RU�)81&WLRQ�FRPPDQGV�DUH�VHQW�

$Q�LQSXW�RYHUUDQJH�FRQGLWLRQ�ZLOO�FDXVH�DQ�HUURQHRXV�UHDGLQJ��$Q
LQSXW�RYHUUDQJH�FRQGLWLRQ�ZLOO�RFFXU�LI�WKH�LQSXW�VLJQDO�LV�JUHDWHU�WKDQ
WKH�IL[HG�LQSXW�UDQJH�VHW�E\�+2/'��7R�DYRLG�WKLV�FRQGLWLRQ�EH�VXUH
WKH�LQSXW�VLJQDO�KDV�VHWWOHG�WR�D�VWHDG\�VWDWH�OHYHO�EHIRUH�VHQGLQJ�WKH
+2/'�FRPPDQG�

5HODWHG�&RPPDQGV� 51*$��51*%��51*0��)81&WLRQ

6\QWD[� +2/'

([DPSOH� +2/'

,13XW
6HOHFWV�WKH�$QDORJ�$QDO\]HU�LQSXW�FKDQQHO�WR�EH�PHDVXUHG�
GHSHQGLQJ�RQ�WKH�PHDVXUHPHQW�IXQFWLRQ�FXUUHQWO\�VHOHFWHG��,I�DQ
DQDORJ�PHDVXUHPHQW�IXQFWLRQ�LV�VHOHFWHG��WKHQ�WKLV�FRPPDQG�VHOHFWV
WKH�DQDORJ�VLJQDO�VRXUFH�WR�FRQQHFW�WR�WKH�0��DQG�0��PHWHUV��6WRUHV
WKH�VHWWLQJ�EXW�GRHV�QRW�H[HFXWH�LW�LI�D�GLJLWDO�PHDVXUHPHQW�IXQFWLRQ�LV
FXUUHQWO\�VHOHFWHG��7KH�DQDORJ�LQSXW�VHWWLQJ�ZLOO�EH�UHVWRUHG�ZKHQ�DQ
DQDORJ�PHDVXUHPHQW�IXQFWLRQ�LV�VHOHFWHG�

*$*%�DQG�*%*$�DUH�YDOLG�RQO\�ZKHQ�/(9(/��3+$6(��RU�5$7,2
IXQFWLRQV�DUH�VHOHFWHG�ZLWK�WKH�)81&7,21�FRPPDQG��*$*%�VHOHFWV
*(1$�IRU�PHWHU���DQG�*(1%�IRU�PHWHU����*%*$�VHOHFWV�*(1%�IRU
PHWHU���DQG�*(1$�IRU�PHWHU����$�VHOHFWV�$�LQSXW��%�VHOHFWV�%�LQSXW�
*(1$�VHOHFWV�JHQHUDWRU�$�RXWSXW��*(1%�VHOHFWV�JHQHUDWRU�%�RXWSXW�

5HODWHG�&RPPDQGV� )81&WLRQ

6\QWD[� ,13XW�^�$�_�%�_�*(1$�_�*(1%�_�*$*%�_�*%*$�`

)DFWRU\�'HIDXOW� $

([DPSOH� ,1387�$

,13XW"
5HWXUQV�WKH�FXUUHQW�VHOHFWHG�$QDORJ�$QDO\]HU�LQSXW�FKDQQHO�

5HODWHG�&RPPDQGV� )81&WLRQ

6\QWD[� ,13XW"

([DPSOH� ,1387"

5HVSRQVH �,1387�$�



5()'%0 $QDORJ�$QDO\]HU�&RPPDQGV

��� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

5()'%0
$QDORJ�$QDO\]HU�G%P�PHDVXUHPHQWV�DUH�FDOFXODWHG�IURP�LQSXW
YROWDJH�DQG�DQ�DVVXPHG�ORDG�UHVLVWDQFH��7KH�5()'%0�FRPPDQG
VHWV�WKH�YDOXH�RI�WKH�DVVXPHG�ORDG�UHVLVWDQFH�LQ�RKPV��7KH�UDQJH�LV��
WR�����ZLWK�UHVROXWLRQ�RI���RKP�

5HODWHG�&RPPDQGV� 81,7

6\QWD[� 5()'%0��QUI!

)DFWRU\�'HIDXOW� ���

([DPSOH� 5()'%0���

5()'%0"
5HWXUQV�WKH�FXUUHQW�YDOXH�RI�ORDG�UHVLVWDQFH�LQ�RKPV�XVHG�IRU�$QDORJ
$QDO\]HU�G%P�PHDVXUHPHQW�FDOFXODWLRQV�

5HODWHG�&RPPDQGV� 1RQH

6\QWD[� 5()'%0"

([DPSOH� 5()'%0"

5HVSRQVH� �5()'%0�����2+0�

5()'%5
6HWV�WKH�$QDORJ�$QDO\]HU�G%U�UHIHUHQFH�YDOXH�LQ�GHVLJQDWHG�XQLWV�
7KH�GHIDXOW�XQLW�LV�9��YROWV��LI�QR�XQLW�LV�VSHFLILHG��2SWLRQDO�XQLWV�DUH�9
�UPV�YROWV���'%9��'%8��'%0��DQG�:��ZDWWV���5DQJH�LQ�YROWV�LV��(��
WR�����

5HODWHG�&RPPDQGV� '%5=(52��81,7

6\QWD[� 5()'%5��QUI!�>�9�_�'%9�_�'%8�_�'%0�_�:�@

)DFWRU\�'HIDXOW� ��9

([DPSOH� 5()'%5�����9�

5()'%5"
5HWXUQV�WKH�FXUUHQW�DQDORJ�DQDO\]HU�G%U�UHIHUHQFH�YDOXH�LQ�YROWV�

5HODWHG�&RPPDQGV� '%5=(52

6\QWD[� 5()'%5"

([DPSOH� 5()'%5"

5HVSRQVH� �5()'%5�����9�

5():DWW
6HWV�WKH�YDOXH�RI�UHVLVWDQFH�LQ�RKPV�IRU�ZDWWV�FDOFXODWLRQV�ZKHQ�ZDWWV
XQLWV�DUH�VHOHFWHG��7KH�UDQJH�LV���WR�����:�

5HODWHG�&RPPDQGV� 81,7

6\QWD[� 5():DWW��QUI!

)DFWRU\�'HIDXOW� �

([DPSOH� 5():$77���



$QDORJ�$QDO\]HU�&RPPDQGV 51*%

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ���

5():DWW"
5HWXUQV�WKH�FXUUHQW�YDOXH�RI�LPSHGDQFH�LQ�RKPV�XVHG�IRU�ZDWWV
FDOFXODWLRQV�

5HODWHG�&RPPDQGV� 1RQH

6\QWD[� 5():DWW"

([DPSOH� 5():$77"

5HVSRQVH� �5():$77�����2+0�

51*$
6HWV�$QDORJ�$QDO\]HU�LQSXW�$�SUHDPSOLILHU�YROWDJH�UDQJH�WR�D�YDOLG
UDQJH�HTXDO�WR�RU�JUHDWHU�WKDQ�WKH�QXPHULF�DUJXPHQW��$�YDOXH�RI��
HQDEOHV�DXWR�UDQJLQJ��$�QHJDWLYH�YDOXH�VHWV�WKH�VSHFLILHG�UDQJH�DQG
WKHQ�HQDEOHV�DXWR�UDQJLQJ��5DQJHV�DUH������������������������������
���������9UPV��$XWRUDQJLQJ�LV�UH�HQDEOHG�LI�D�)81&7,21�FRPPDQG
LV�UHFHLYHG�RU�LI�WKH�LQVWUXPHQW�UHWXUQV�WR�WKH�/2&$/�PRGH�EHFDXVH�D
IURQW�SDQHO�EXWWRQ�ZDV�SUHVVHG�

5HODWHG�&RPPDQGV� +2/'��)81&WLRQ

6\QWD[� 51*$��QUI!

)DFWRU\�'HIDXOW� �

([DPSOH� 51*$����

51*$"
5HWXUQV�WKH�FXUUHQW�$QDORJ�$QDO\]HU�LQSXW�$�SUHDPSOLILHU�UDQJH��$
QHJDWLYH�QXPEHU�LQGLFDWHV�WKDW�DXWRUDQJLQJ�LV�HQDEOHG�

5HODWHG�&RPPDQGV� +2/'��)81&WLRQ

6\QWD[� 51*$"

([DPSOH� 51*$"

5HVSRQVH� �51*$�����

51*%
6HWV�$QDORJ�$QDO\]HU�LQSXW�%�SUHDPSOLILHU�UDQJH�WR�D�YDOLG�UDQJH
HTXDO�WR�RU�JUHDWHU�WKDQ�WKH�QXPHULF�DUJXPHQW��$�YDOXH�RI���HQDEOHV
DXWR�UDQJLQJ��$�QHJDWLYH�YDOXH�VHWV�WKH�VSHFLILHG�UDQJH�DQG�WKHQ
HQDEOHV�DXWR�UDQJLQJ��5DQJHV�DUH�����������������������������������
����9UPV��$XWRUDQJLQJ�LV�UH�HQDEOHG�LI�D�)81&7,21�FRPPDQG�LV
UHFHLYHG�RU�LI�WKH�LQVWUXPHQW�UHWXUQV�WR�WKH�/2&$/�PRGH�EHFDXVH�D
IURQW�SDQHO�EXWWRQ�ZDV�SUHVVHG�

5HODWHG�&RPPDQGV� +2/'��)81&WLRQ

6\QWD[� 51*%��QUI!

)DFWRU\�'HIDXOW� �

([DPSOH� 51*%�����



51*%" $QDORJ�$QDO\]HU�&RPPDQGV

��� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

51*%"
5HWXUQV�WKH�FXUUHQW�$QDORJ�$QDO\]HU�LQSXW�%�SUHDPSOLILHU�UDQJH��$
QHJDWLYH�QXPEHU�LQGLFDWHV�WKDW�DXWRUDQJLQJ�LV�HQDEOHG�

5HODWHG�&RPPDQGV� +2/'��)81&WLRQ

6\QWD[� 51*%"

([DPSOH� 51*%"

5HVSRQVH� �51*%������

51*0
6HWV�WKH�$QDORJ�$QDO\]HU�PHDVXUHPHQW�DPSOLILHU�JDLQ�UDWLR�WR�D�YDOLG
UDQJH�HTXDO�WR�RU�JUHDWHU�WKDQ�WKH�QXPHULF�DUJXPHQW��$�YDOXH�RI��
HQDEOHV�DXWR�UDQJLQJ��$�QHJDWLYH�YDOXH�VHWV�WKH�VSHFLILHG�UDQJH�DQG
WKHQ�HQDEOHV�DXWR�UDQJLQJ��5DQJHV�DUH����������������������
$XWRUDQJLQJ�LV�UH�HQDEOHG�LI�D�)81&7,21�FRPPDQG�LV�UHFHLYHG�RU�LI
WKH�LQVWUXPHQW�UHWXUQV�WR�WKH�/2&$/�PRGH�EHFDXVH�D�IURQW�SDQHO
EXWWRQ�ZDV�SUHVVHG�

5HODWHG�&RPPDQGV� 51*0"

6\QWD[� 51*0��QUI!

)DFWRU\�'HIDXOW� �

([DPSOH� 51*0���

51*0"
5HWXUQV�WKH�FXUUHQW�$QDORJ�$QDO\]HU�PHDVXUHPHQW�DPSOLILHU�UDQJH��$
QHJDWLYH�QXPEHU�LQGLFDWHV�WKDW�DXWRUDQJLQJ�LV�HQDEOHG�

5HODWHG�&RPPDQGV� 51*0

6\QWD[� 51*0"

([DPSOH� 51*0"

5HVSRQVH� �51*0��������

=,1$
6HWV�WKH�FKDQQHO�$�DQDORJ�LQSXW�LPSHGDQFH�WR�����.�RKP�LI�WKH
DUJXPHQW�LV�+,*+��RU�WR�����RKP�LI�WKH�DUJXPHQW�LV�/2:�RKP��$Q
H[FHVVLYHO\�KLJK�LQSXW�OHYHO�ZLWK�WKH�LPSHGDQFH�VHW�WR�����RKPV�ZLOO
FDXVH�WKH�LQSXW�SURWHFWLRQ�FLUFXLW�WR�WULS��VHWWLQJ�WKH�LQSXW�LPSHGDQFH
WR�����.�RKP�

*URXS� 6\VWHP

5HODWHG�&RPPDQGV� 1RQH

6\QWD[� =,1$�^�+,*+�_�/2:�`

([DPSOH� =,1$�/2:



$QDORJ�$QDO\]HU�&RPPDQGV =,1%"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ���

=,1$"
5HWXUQV�WKH�FXUUHQW�VHWWLQJ�RI�WKH�FKDQQHO�$�DQDORJ�LQSXW�LPSHGDQFH
VHWWLQJ��7KH�UHVSRQVH�ZLOO�EH�+,*+�LI�WKH�LQSXW�LPSHGDQFH�LV�����.
RKP��RU�/2:�LI�WKH�LQSXW�LPSHGDQFH�LV�����RKP�

*URXS� 6\VWHP

5HODWHG�&RPPDQGV� 1RQH

6\QWD[� =,1$"

([DPSOH� =,1$"

5HVSRQVH� �=,1$�+,*+�

=,1%
6HWV�WKH�FKDQQHO�%�DQDORJ�LQSXW�LPSHGDQFH�WR�����.�RKP�LI�WKH
DUJXPHQW�LV�+,*+��RU�WR�����RKP�LI�WKH�DUJXPHQW�LV�/2:�RKP��$Q
H[FHVVLYHO\�KLJK�LQSXW�OHYHO�ZLWK�WKH�LPSHGDQFH�VHW�WR�����RKPV�ZLOO
FDXVH�WKH�LQSXW�SURWHFWLRQ�FLUFXLW�WR�WULS��VHWWLQJ�WKH�LQSXW�LPSHGDQFH
WR�����.�RKP�

*URXS� 6\VWHP

5HODWHG�&RPPDQGV� 1RQH

6\QWD[� =,1%�^�+,*+�_�/2:�`

([DPSOH� =,1%�/2:

=,1%"
5HWXUQV�WKH�FXUUHQW�VHWWLQJ�RI�WKH�FKDQQHO�%�DQDORJ�LQSXW�LPSHGDQFH
VHWWLQJ��7KH�UHVSRQVH�ZLOO�EH�+,*+�LI�WKH�LQSXW�LPSHGDQFH�LV�����.
RKP��RU�/2:�LI�WKH�LQSXW�LPSHGDQFH�LV�����RKP�

*URXS� 6\VWHP

5HODWHG�&RPPDQGV� 1RQH

6\QWD[� =,1%"

([DPSOH� =,1%"

5HVSRQVH� �=,1%�+,JK�



$&0DLQV�/81LW $QDORJ�$QDO\]HU�&RPPDQGV

��� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

$&0DLQV�
&RPSRXQG�FRPPDQG�KHDGHU�IRU�WKH�$&�0DLQV�PHDVXUHPHQW�SDUDPHWHUV�

$&0DLQV�/81LW
6HOHFWV�WKH�7+'�1�GLVSOD\�XQLWV�IRU�WKH�$&0$,16�PHDVXUHPHQW
IXQFWLRQ�

3&7�VHOHFWV�SHUFHQW�XQLWV��2))�WXUQV�WKH�7+'�1�GLVSOD\�RII�

5HODWHG�&RPPDQGV� $&0DLQV�/81LW"

6\QWD[� $&0DLQV�/81LW�^�3&7�_�2))�`

)DFWRU\�'HIDXOW� 3&7

([DPSOH� $&0DLQV�/81LW�3&7

$&0DLQV�/81LW"
5HWXUQV�WKH�7+'�1�GLVSOD\�XQLWV�IRU�WKH�$&0$,16�PHDVXUHPHQW
IXQFWLRQ�

5HODWHG�&RPPDQGV� $&0DLQV�/81LW

6\QWD[� $&0DLQV�/81LW"

([DPSOH� $&0DLQV�/81LW"

5HVSRQVH� /81,7�3&7�

$&0DLQV�00$;
6HOHFWV�WKH�XSSHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�EDUJUDSK�GLVSOD\�LQ
YROWV�

5HODWHG�&RPPDQGV� $&0DLQV�00,1��$&0DLQV�00$;"

6\QWD[� $&0DLQV�00$;��QUI!

)DFWRU\�'HIDXOW� ���

([DPSOH� $&0$,16�00$;����

$&0DLQV�00$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�EDUJUDSK
GLVSOD\�LQ�YROWV�

5HODWHG�&RPPDQGV� $&0DLQV�00$;

6\QWD[� $&0DLQV�00$;"

([DPSOH� $&0$,16�00$;"

5HVSRQVH� 00$;������9�

$&0DLQV�00,1
6HOHFWV�WKH�ORZHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�EDUJUDSK�GLVSOD\�LQ
YROWV�

5HODWHG�&RPPDQGV� $&0DLQV�00$;��$&0DLQV�00,1"

6\QWD[� $&0DLQV�00,1��QUI!

)DFWRU\�'HIDXOW� �

([DPSOH� $&0$,16�00,1����



$QDORJ�$QDO\]HU�&RPPDQGV $&0DLQV�81,7"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ���

$&0DLQV�00,1"
5HWXUQV�WKH�FXUUHQW�ORZHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�EDUJUDSK
GLVSOD\�LQ�YROWV�

5HODWHG�&RPPDQGV� $&0DLQV�00,1

([DPSOH� $&0$,16�00,1"

5HVSRQVH� 00,1������9�

$&0DLQV�6(7"
5HWXUQV�WKH�TXHU\�UHVSRQVHV�IRU�DOO�WKH�TXHULHV�XQGHU�WKH��$&0$,16�
FRPSRXQG�FRPPDQG�KHDGHU��7KH�UHVSRQVH�LV�SUHFHGHG�E\��',63
*3,%�DQG�IROORZHG�E\��',63/$<�FXUUHQWBGLVSOD\BSDQHO�

(TXLYDOHQW�WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�

$&0$,16�/81,7"�00$;"�00,1"�81,7"�

5HODWHG�&RPPDQGV� $OO�$&0DLQV��TXHULHV

6\QWD[� $&0DLQV�6(7"

([DPSOH� $&0$,16�6(7"

5HVSRQVH� �',63�*3,%��$&0$,16�/81,7�3&7�00$;������9�00,1
���9�81,7�9��',63/$<�3$1(/�

$&0DLQV�81,7
6HOHFWV�WKH�GHIDXOW�YROWV�PHDVXUHPHQW�XQLWV�IRU�WKH�$&0$,16
IXQFWLRQ��7KLV�FRPPDQG�LV�LQFOXGHG�RQO\�IRU�WKH�VDNH�RI�FRQVLVWHQF\
DQG�LV�QRW�QHHGHG�WR�VSHFLI\�YROWV�XQLWV�

5HODWHG�&RPPDQGV� $&0DLQV�81,7"

6\QWD[� $&0DLQV�81,7�9

)DFWRU\�'HIDXOW� 9

([DPSOH� $&0$,16�81,7�9�

$&0DLQV�81,7"
5HWXUQV�WKH�9�XQLWV�VHWWLQJ�IRU�WKH�$&0$,16�IXQFWLRQ�

5HODWHG�&RPPDQGV� $&0DLQV�81,7

6\QWD[� $&0DLQV�81,7"

([DPSOH� $&0$,16�81,7"

5HVSRQVH� 81,7�9�



$03/LWXGH�$0$; $QDORJ�$QDO\]HU�&RPPDQGV

��� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

$03/LWXGH�
&RPSRXQG�FRPPDQG�KHDGHU�IRU�WKH�$PSOLWXGH�PHDVXUHPHQW�IXQFWLRQ�

$03/LWXGH�$0$;
)RU�WKH�$FFHVV�LQVWUXPHQW��WKLV�FRPPDQG�VHWV�WKH�PD[LPXP
DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU�ZKHQ
WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/��)RU�WKH�'XDO�'RPDLQ
LQVWUXPHQW�WKLV�FRPPDQG�VHWV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�IRU�DQ
DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH
MLWWHU�JHQHUDWRU�ZKHQ�WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KXV�IRU�WKH
$FFHVV�LQVWUXPHQW��WKH�PD[LPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH
WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�DQDORJ�JHQHUDWRU��)RU�WKH�'XDO
'RPDLQ�LQVWUXPHQW��WKH�PD[LPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO
EH�WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK
WKH�*(1HUDWRU�FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO
287387�EXWWRQ�

,I�WKH�$0$;�DUJXPHQW�YDOXH�LV�OHVV�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0,1�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0,1�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�ORZHU�YDOXH�DQG�QR�HUURU
ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0$;,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

)RU�WKH�'XDO�'RPDLQ�LQVWUXPHQW��VHW�WKH�JHQHUDWRU�W\SH�DQG�XQLW
EHIRUH�VHQGLQJ�WKH�$0$;�FRPPDQG��6XEVHTXHQW�FKDQJHV�WR�WKH
JHQHUDWRU�W\SH�PD\�FDXVH�WKH�$0$;�VHWWLQJ�WR�EH�FKDQJHG�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� $03/LWXGH�$0,1��$03/LWXGH�$0$;"��6:37\SH

6\QWD[� $03/LWXGH�$0$;��QUI!�XQLW

)DFWRU\�'HIDXOW� ����9

([DPSOH� $03/,78'(�$0$;����9

$03/LWXGH�$0$;"
5HWXUQV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0$;�FRPPDQG�

5HODWHG�&RPPDQGV� $03/LWXGH�$0$;

6\QWD[� $03/LWXGH�$0$;"

([DPSOH� $03/,78'(�$0$;"

5HVSRQVH� $0$;����9�

$03/LWXGH�$0,1
)RU�WKH�$FFHVV�LQVWUXPHQW��WKLV�FRPPDQG�VHWV�WKH�PLQLPXP
DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU�ZKHQ
WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/��)RU�WKH�'XDO�'RPDLQ
LQVWUXPHQW�WKLV�FRPPDQG�VHWV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�IRU�DQ
DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH



$QDORJ�$QDO\]HU�&RPPDQGV $03/LWXGH�%3)5

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ���

MLWWHU�JHQHUDWRU�ZKHQ�WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KXV�IRU�WKH
$FFHVV�LQVWUXPHQW��WKH�PLQLPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH
WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�DQDORJ�JHQHUDWRU��)RU�WKH�'XDO
'RPDLQ�LQVWUXPHQW��WKH�PLQLPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO
EH�WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK
WKH�*(1HUDWRU�FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO
287387�EXWWRQ�

,I�WKH�$0,1�DUJXPHQW�YDOXH�LV�JUHDWHU�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0$;�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0$;�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�KLJKHU�YDOXH�DQG�QR
HUURU�ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0,1,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

)RU�WKH�'XDO�'RPDLQ�LQVWUXPHQW��VHW�WKH�JHQHUDWRU�W\SH�DQG�XQLW
EHIRUH�VHQGLQJ�WKH�$0,1�FRPPDQG�ZLWK�FRPSDWLEOH�XQLWV�
6XEVHTXHQW�FKDQJHV�WR�WKH�JHQHUDWRU�PD\�FDXVH�WKH�$0,1�VHWWLQJ�WR
EH�FKDQJHG�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� $03/LWXGH�$0,1"��$03/LWXGH�$0$;��6:37\SH

6\QWD[� $03/LWXGH�$0,1��QUI!�XQLW

)DFWRU\�'HIDXOW� ���(��

([DPSOH� $03/,78'(�$0,1����9

$03/LWXGH�$0,1"
5HWXUQV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0,1�FRPPDQG�

5HODWHG�&RPPDQGV� $03/LWXGH�$0,1

6\QWD[� $03/LWXGH�$0,1"

([DPSOH� $03/,78'(�$0,1"

5HVSRQVH� $0,1����9

$03/LWXGH�%3)5
6HOHFWV�WKH�FHQWHU�IUHTXHQF\�IRU�WKH�WXQDEOH�EDQGSDVV�ILOWHU�ZKHQ�WKH
6HOHFWLYH�ILOWHU�LV�VHOHFWHG��7KH�+=�XQLW�LV�RSWLRQDO�

5HODWHG�&RPPDQGV� $03/LWXGH�),/7(5��$03/LWXGH�%3)5"

6\QWD[� $03/LWXGH�%3)5��QUI!�>+=@

)DFWRU\�'HIDXOW� �����+=

([DPSOH� $03/,78'(�%3)5�����



$03/LWXGH�%3)5" $QDORJ�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

$03/LWXGH�%3)5"
5HWXUQV�WKH�WXQDEOH�EDQGSDVV�ILOWHU�FHQWHU�IUHTXHQF\�

5HODWHG�&RPPDQGV� $03/LWXGH�%3)5

6\QWD[�� $03/LWXGH�%3)5"

([DPSOH� $03/,78'(�%3)5"

5HVSRQVH� %3)5����(���+=�

$03/LWXGH�(;7HUQDO
6HOHFWV�JOLGH�RU�VWHS�VHWWOLQJ�LQ�H[WHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� $03/LWXGH�67(36��$03/LWXGH�(;7HUQDO"

6\QWD[� $03/LWXGH�(;7HUQDO�^�*/,'H�_�67(3�`

)DFWRU\�'HIDXOW� */,'(

([DPSOH� $03/,78'(�(;7(51$/�67(3

$03/LWXGH�(;7HUQDO"
5HWXUQV�WKH�FXUUHQW�H[WHUQDO�VZHHS�VHWWOLQJ�PRGH�

5HODWHG�&RPPDQGV� $03/LWXGH�(;7HUQDO

6\QWD[� $03/LWXGH�(;7HUQDO"

([DPSOH� $03/,78'(�(;7(51$/"

5HVSRQVH� (;7(51$/�67(3�

$03/LWXGH�),/7HU
6HOHFWV�WKH�ILOWHU�IRU�WKH�$PSOLWXGH�IXQFWLRQ��LGHQWLFDO�WR�WKH�IURQW�
SDQHO�VHOHFWLRQ�

5HODWHG�&RPPDQGV� $03/LWXGH�%3)5��$03/LWXGH�:7'��$03/LWXGH�),/7HU�
$03/LWXGH�+3$6V��$03/LWXGH�/3$6V

)DFWRU\�'HIDXOW� 81:7'

6\QWD[� $03/LWXGH�),/7HU�^�6(/HFWLYH�_�:7'�_�81:7G�`

([DPSOH� $03/,78'(�),/7(5�:7'

$03/LWXGH�),/7HU"
5HWXUQV�WKH�FXUUHQW�ILOWHU�IRU�WKH�$PSOLWXGH�IXQFWLRQ�

5HODWHG�&RPPDQGV� $03/LWXGH�),/7HU

6\QWD[� $03/LWXGH�),/7HU"

([DPSOH� $03/,78'(�),/7(5"

5HVSRQVH� ),/7(5�:7'�



$QDORJ�$QDO\]HU�&RPPDQGV $03/LWXGH�+3$6V

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

$03/LWXGH�)0$;
6HOHFWV�WKH�XSSHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V��7KH�IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH
FRPSXWHG�XVLQJ�WKLV�YDOXH�

5HODWHG�&RPPDQGV� $03/LWXGH�)0,1��$03/LWXGH�)0$;"��*$03OLWXGH��*)5(TXHQF\�
:$9HIRUP

6\QWD[� $03/LWXGH�)0$;��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ������+=

([DPSOH� $03/,78'(�)0$;����.+=

$03/LWXGH�)0$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�

5HODWHG�&RPPDQGV� $03/LWXGH�)0$;

6\QWD[� $03/LWXGH�)0$;"

([DPSOH� $03/,78'(�)0$;"

5HVSRQVH� )0$;����(���+=�

$03/LWXGH�)0,1
6HOHFWV�WKH�ORZHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG�EDUJUDSK
GLVSOD\V��7KH�IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH�FRPSXWHG�XVLQJ
WKLV�YDOXH�

5HODWHG�&RPPDQGV� $03/LWXGH�)0$;��$03/LWXGH�)0,1"��*$03OLWXGH��*)5(TXHQF\�
:$9HIRUP

6\QWD[� $03/LWXGH�)0,1��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ��

([DPSOH� $03/,78'(�)0,1����

$03/LWXGH�)0,1"
5HWXUQV�WKH�FXUUHQW�ORZHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�

5HODWHG�&RPPDQGV� $03/LWXGH�)0,1

6\QWD[� $03/LWXGH�)0,1"

([DPSOH� $03/,78'(�)0,1"

5HVSRQVH� )0,1������+=�

$03/LWXGH�+3$6V
(QDEOHV�DQG�GLVDEOHV�WKH�KLJK�SDVV�ILOWHU��,I�21��WKH�IUHTXHQF\�LV����
+]��,I�2))��WKH�IUHTXHQF\�LV����+]�RU����+]�LI�81:7'�ILOWHU�LV
VHOHFWHG�ZLWK�%3$66�VHW�DW�HLWKHU�5��.�RU�4��.�

5HODWHG�&RPPDQGV� $03/LWXGH�),/7HU��$03/LWXGH�/3$6V��$03/LWXGH�+3$6V"

6\QWD[� $03/LWXGH�+3$6V�^�21�_�2))�`

)DFWRU\�'HIDXOW� 2))

([DPSOH� $03/,78'(�+3$66�21



$03/LWXGH�+3$6V" $QDORJ�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

$03/LWXGH�+3$6V"
5HWXUQV�WKH�FXUUHQW�VWDWH�RI�WKH�KLJK�SDVV�ILOWHU��21�RU�2))�

5HODWHG�&RPPDQGV� $03/LWXGH�+3$6V

6\QWD[� $03/LWXGH�+3$6V"

([DPSOH� $03/,78'(�+3$66"

5HVSRQVH� +3$66�21�

$03/LWXGH�/3$6V
6HOHFWV�WKH�EDQG�SDVV�ILOWHU�ZKHQ�WKH�XQZHLJKWHG�ILOWHU�LV�VHOHFWHG�

5HODWHG�&RPPDQGV� $03/LWXGH�),/7HU��$03/LWXGH�+3$6V��$03/LWXGH�/3$6V"

6\QWD[� $03/LWXGH�/3$6V�^�5��N�_�4��N�_�5��N�_�5��N�_�5���N�`

)DFWRU\�'HIDXOW� 5���.

([DPSOH� $03/,78'(�/3$66�4��.

$03/LWXGH�/3$6V"
5HWXUQV�WKH�FXUUHQW�EDQG�SDVV�ILOWHU�IRU�WKH�81:7'�ILOWHU�

5HODWHG�&RPPDQGV� $03/LWXGH�/3$6V

6\QWD[� $03/LWXGH�/3$6V"

([DPSOH� $03/,78'(�/3$66�4��.

5HVSRQVH� /3$66�4��.�

$03/LWXGH�00$;
6HOHFWV�WKH�XSSHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV��7KH�VHOHFWHG�XQLWV�ZLOO
EH�WKH�GLVSOD\HG�XQLWV�RQO\�LI�WKH�EDUJUDSK�RU�VZHHS�LV�EHLQJ
GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� $03/LWXGH�00,1��$03/LWXGH�00$;"

6\QWD[� $03/LWXGH�00$;��QUI!�>�9�_�'%9�_�'%8�_�'%0�_�'%5�_�'%*�_
:�@

)DFWRU\�'HIDXOW� ���9

([DPSOH� $03/,78'(�00$;���9

$03/LWXGH�00$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� $03/LWXGH�00$;

6\QWD[� $03/LWXGH�00$;"

([DPSOH� $03/,78'(�00$;"

5HVSRQVH� 00$;����9�



$QDORJ�$QDO\]HU�&RPPDQGV $03/LWXGH�63(HG

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

$03/LWXGH�00,1
6HOHFWV�WKH�ORZHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V��7KH�VHOHFWHG�XQLWV�ZLOO�EH�WKH�GLVSOD\HG�XQLWV�RQO\
LI�WKH�EDUJUDSK�RU�VZHHS�LV�EHLQJ�GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV
UHFHLYHG�

5HODWHG�&RPPDQGV� $03/LWXGH�00$;��$03/LWXGH�00,1"

6\QWD[� $03/LWXGH�00,1��QUI!�>�9�_�'%9�_�'%8�_�'%0�_�'%5�_�'%*�_
:�@

)DFWRU\�'HIDXOW� �(���9

([DPSOH�� $03/,78'(�00,1������9

$03/LWXGH�00,1"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� $03/LWXGH�00,1

6\QWD[� $03/LWXGH�00,1"

([DPSOH�� $03/,78'(�00,1"

5HVSRQVH�� 00,1����(���9�

$03/LWXGH�6(7"
5HWXUQV�WKH�TXHU\�UHVSRQVHV�IRU�DOO�WKH�TXHULHV�XQGHU�WKH��$03/�
FRPSRXQG�FRPPDQG�KHDGHU��7KH�UHVSRQVH�LV�SUHFHGHG�E\��',63
*3,%�DQG�IROORZHG�E\��',63/$<�FXUUHQWBGLVSOD\BSDQHO�
(TXLYDOHQW�WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�

$03/,78'(�$0$;"�$0,1"�%3)5"�(;7(51$/"�),/7(5"�)0$
;"�)0,1"�+3$66"�/3$66"�00$;"�00,1"�63(('"�67(36"�
6:37<3("�81,7"�:7'"�

5HODWHG�&RPPDQGV� $OO�$03/LWXGH��TXHULHV

6\QWD[� $03/LWXGH�6(7"

([DPSOH� $03/,78'(�6(7"

5HVSRQVH� �',63�*3,%��$03/,78'(�$0$;����9�$0,1����9�%3)5
��(���+=�(;7(51$/�*/,'(�),/7(5�81:7'�)0$;����(��
+=�)0,1�����+=�+3$66�2))�/3$66�5���.�00$;����
9�00,1���(���9�63(('�)$67�67(36���6:37<3(
)5(4�81,7�9�:7'�,(&$��',63/$<�3$1(/�

$03/LWXGH�63(HG
6HOHFWV�WKH�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� $03/LWXGH�63(HG"

6\QWD[� $03/LWXGH�63(HG�^�)$67�_�0('LXP�_�6/2:�`

)DFWRU\�'HIDXOW� )$67

([DPSOH�� $03/,78'(�63(('�0(',80



$03/LWXGH�63(HG" $QDORJ�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

$03/LWXGH�63(HG"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� $03/LWXGH�63(HG

6\QWD[� $03/LWXGH�63(HG"

([DPSOH�� $03/,78'(�63(('"

5HVSRQVH�� 63(('�0(',80�

$03/LWXGH�67(3V
6HOHFWV�WKH�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV��$�VWHS�YDOXH
RI���VHOHFWV�WKH�����RFWDYH�IUHTXHQF\�WDEOH�LI�D�IUHTXHQF\�VZHHS�LV
GHVLUHG��6:37\SH�LV�)5(4��RU���G%�VWHSV�LI�DQ�DPSOLWXGH�VZHHS�LV
GHVLUHG��6:37\SH�LV�$03/���$�VWHS�YDOXH�RI�r��VHOHFWV�WKH�H[WHUQDO
VZHHS�PRGH�LI�6:37\SH�LV�)5(4��$OO�RWKHU�YDOXHV�VHOHFW�WKH�LQWHUQDO
VZHHS�PRGH�ZLWK�WKH�LQGLFDWHG�QXPEHU�RI�VWHSV�FDOFXODWHG�XVLQJ�WKH
)0,1�DQG�)0$;�YDOXHV�IRU�IUHTXHQF\�VZHHSV�DQG�XVLQJ�WKH�$0,1
DQG�$0$;�YDOXHV�IRU�DPSOLWXGH�VZHHSV��67(3V�����H[WHUQDO�VZHHS�
LV�QRW�SHUPLWWHG�LI�6:37\SH�LV�$03/�

5HODWHG�&RPPDQGV� $03/LWXGH�(;7HUQDO��$03/LWXGH�67(36��$03/LWXGH�)0,1�
$03/LWXGH�)0$;

6\QWD[� $03/LWXGH�67(3V�^����_���_���_���_����_����_����_����_�����`

)DFWRU\�'HIDXOW� �

([DPSOH�� $03/,78'(�67(36��

$03/LWXGH�67(36"
5HWXUQV�WKH�VHOHFWHG�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV
VHOHFWHG�IRU�WKH�LQWHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� $03/LWXGH�67(36

6\QWD[� $03/LWXGH�67(36"

([DPSOH�� $03/,78'(�67(36"

5HVSRQVH�� 67(36���

$03/LWXGH�6:37\SH
6SHFLILHV�WKDW�HLWKHU�D�IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH
SHUIRUPHG�ZKHQ�WKH�6:((3�67$57�FRPPDQG�LV�UHFHLYHG�
$PSOLWXGH�VZHHSV�DQG�IUHTXHQF\�VZHHSV�SURFHHG�IURP�KLJK�WR�ORZ
�IURP�)0$;�WR�)0,1�DQG�IURP�$0$;�WR�$0,1���7KH�W\SH�RI�VZHHS
LV�GHSHQGHQW�RQ�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU��$1$/2*�
',*,7$/��RU�-,77(5��DQG�WKH�FXUUHQWO\�VHOHFWHG�PHDVXUHPHQW
IXQFWLRQ��7KH�FXUUHQWO\�GLVSOD\HG�RU�ODVW�VHOHFWHG�JHQHUDWRU�ZLOO�EH
XVHG��6:37\SH�$03/�LV�QRW�SHUPLWWHG�LI�67(3V�LV�����H[WHUQDO
VZHHS��

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV�67(3V�
)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� $03/LWXGH�6:37\SH�^�)5(4�_�$03/�`

)DFWRU\�'HIDXOW� )5(4

([DPSOH� $03/LWXGH�6:37<3(�$03/



$QDORJ�$QDO\]HU�&RPPDQGV $03/LWXGH�:7'"
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$03/LWXGH�6:37\SH"
5HWXUQV�WKH�VHWWLQJ�RI�WKH�VZHHS�W\SH��LQGLFDWLQJ�WKDW�HLWKHU�D
IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH�SHUIRUPHG�ZKHQ�WKH
6:((3�67$57�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV�67(3V�
)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� $03/LWXGH�6:37\SH"

([DPSOH� $03/LWXGH�6:37<3("

5HVSRQVH� 6:37<3(�$03/�

$03/LWXGH�81,7
6HOHFWV�WKH�PHDVXUHPHQW�XQLWV�IRU�WKH�$PSOLWXGH�IXQFWLRQ�

5HODWHG�&RPPDQGV� 5()'%5��5()'%0��5():DWW��$03/LWXGH�81,7"

6\QWD[� $03/LWXGH�81,7�^�9�_�'%9�_�'%8�_�'%0�_�'%5�_�'%*�_�:�`

)DFWRU\�'HIDXOW� 9

([DPSOH�� $03/,78'(�81,7�'%9

$03/LWXGH�81,7"
5HWXUQV�WKH�FXUUHQW�XQLWV�IRU�WKH�$PSOLWXGH�IXQFWLRQ�

5HODWHG�&RPPDQGV� $03/LWXGH�81,7

6\QWD[� $03/LWXGH�81,7"

([DPSOH�� $03/,78'(�81,7"

5HVSRQVH�� 81,7�'%9�

$03/LWXGH�:7'
6HOHFWV�WKH�ZHLJKWLQJ�ILOWHU�IRU�WKH�$PSOLWXGH�IXQFWLRQ�ZKHQ�WKH�:7'
ILOWHU�LV�VHOHFWHG��7KH�FKRLFHV�DUH�WKH�VDPH�RQHV�DYDLODEOH�IURP�WKH
IURQW�SDQHO�

1RWH�WKDW�WKH�506&&,5�ILOWHU�FKRLFH�LV�GLVSOD\HG�DV�&&,5��.�

5HODWHG�&RPPDQGV� $03/LWXGH�),/7HU��$03/LWXGH�:7'"

6\QWD[� $03/LWXGH�:7'�^�$8;��_�$8;��_�,(&D�_�506&FLU�_�&&,5�.�_
43.&FLU�_�$50&FLU�`

)DFWRU\�'HIDXOW� ,(&$

([DPSOH�� $03/,78'(�:7'�506&&,5

$03/LWXGH�:7'"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�ZHLJKWLQJ�ILOWHU�IRU�WKH�$PSOLWXGH
IXQFWLRQ�

5HODWHG�&RPPDQGV� $03/LWXGH�:7'

6\QWD[� $03/LWXGH�:7'"

([DPSOH�� $03/,78'(�:7'"

5HVSRQVH�� :7'�506&&,5�



*(1/RDG�)0$; $QDORJ�$QDO\]HU�&RPPDQGV
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*(1/RDG�
&RPSRXQG�FRPPDQG�KHDGHU�IRU�WKH�*(1/2$'�IXQFWLRQ�PHDVXUHPHQW�SDUDPHWHUV��1RWH�WKDW

VZHHSV�RI�WKH�*(1/2$'�PHDVXUHPHQW�GHIDXOWV�WR�IUHTXHQF\�VZHHSV�

*(1/RDG�)0$;
6HOHFWV�WKH�XSSHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V��)UHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH�FRPSXWHG
XVLQJ�WKLV�YDOXH�

5HODWHG�&RPPDQGV� *(1/RDG�)0,1��*(1/RDG�)0$;"��*$03OLWXGH��*)5(TXHQF\�
:$9HIRUP

6\QWD[� *(1/RDG�)0$;��QUI!�>�+=�@

)DFWRU\�'HIDXOW� �����

([DPSOH�� *(1/2$'�)0$;������

*(1/RDG�)0$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�

5HODWHG�&RPPDQGV� *(1/RDG�)0$;

6\QWD[� *(1/RDG�)0$;"

([DPSOH�� *(1/2$'�)0$;"

5HVSRQVH�� )0$;����(���+=�

*(1/RDG�)0,1
6HOHFWV�WKH�ORZHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG�EDUJUDSK
GLVSOD\V��7KH�IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH�FRPSXWHG�XVLQJ
WKLV�YDOXH�

5HODWHG�&RPPDQGV� *(1/RDG�)0$;��*(1/RDG�)0,1"��*$03OLWXGH��*)5(TXHQF\�
:$9HIRUP

6\QWD[� *(1/RDG�)0,1��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ��

([DPSOH�� *(1/2$'�)0,1����

*(1/RDG�)0,1"
5HWXUQV�WKH�FXUUHQW�ORZHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�

5HODWHG�&RPPDQGV� *(1/RDG�)0,1

6\QWD[� *(1/RDG�)0,1"

([DPSOH�� *(1/2$'�)0,1"

5HVSRQVH�� )0,1������+=�



$QDORJ�$QDO\]HU�&RPPDQGV *(1/RDG�6(7"
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*(1/RDG�00$;
6HOHFWV�WKH�XSSHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�2+06�XQLWV�

5HODWHG�&RPPDQGV� *(1/RDG�00,1��*(1/RDG�00$;"

6\QWD[� *(1/RDG�00$;��QUI!

)DFWRU\�'HIDXOW� ����

([DPSOH�� *(1/2$'�00$;����

*(1/RDG�00$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�2+06�XQLWV�

5HODWHG�&RPPDQGV� *(1/RDG�00$;

6\QWD[� *(1/RDG�00$;"

([DPSOH�� *(1/2$'�00$;"

5HVSRQVH�� 00$;������2+0�

*(1/RDG�00,1
6HOHFWV�WKH�ORZHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�2+06�XQLWV�

5HODWHG�&RPPDQGV� *(1/RDG�00$;��*(1/RDG�00,1"

6\QWD[� *(1/RDG�00,1��QUI!

)DFWRU\�'HIDXOW� �

([DPSOH�� *(1/2$'�00,1���

*(1/RDG�00,1"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�2+06�XQLWV�

5HODWHG�&RPPDQGV� *(1/RDG�00,1

6\QWD[� *(1/RDG�00,1"

([DPSOH�� *(1/2$'�00,1"

5HVSRQVH�� 00,1�����2+0�

*(1/RDG�6(7"
5HWXUQV�WKH�TXHU\�UHVSRQVHV�IRU�DOO�WKH�TXHULHV�XQGHU�WKH
�*(1/2$'��FRPSRXQG�FRPPDQG�KHDGHU��7KH�UHVSRQVH�LV�SUHFHGHG
E\��',63�*3,%�DQG�IROORZHG�E\��',63/$<
FXUUHQWBGLVSOD\BSDQHO�

(TXLYDOHQW�WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�

�*(1/2$'�)0$;"�)0,1"�00$;"�00,1"�63(('"�67(36"�8
1,7"�

5HODWHG�&RPPDQGV� $OO�*(1/RDG��TXHULHV

6\QWD[� *(1/RDG�6(7"

([DPSOH� *(1/2$'�6(7"

5HVSRQVH� �',63�*3,%��*(1/2$'�)0$;����(���+=�)0,1����
+=�00$;�������2+0�00,1����2+0�63(('�)$67�67(36
��81,7�2+0��',63/$<�3$1(/�
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*(1/RDG�63(HG
6HOHFWV�WKH�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� *(1/RDG�63(HG"

6\QWD[� *(1/RDG�63(HG�^�)$67�_�0('LXP�_�6/2:�`

)DFWRU\�'HIDXOW� )$67

([DPSOH�� *(1/2$'�63(('�0(',80

*(1/RDG�63(HG"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� *(1/RDG�63(HG

6\QWD[� *(1/RDG�63(HG"

([DPSOH�� *(1/2$'�63(('"

5HVSRQVH�� 63(('�0(',80�

*(1/RDG�67(3V
6HOHFWV�WKH�VZHHS�PRGH�DQG�WKH�QXPEHU�RI�VZHHS�VWHSV��1RQ�]HUR
YDOXHV�VHOHFW�WKH�LQWHUQDO�VZHHS�PRGH�ZLWK�WKH�LQGLFDWHG�QXPEHU�RI
VWHSV�FDOFXODWHG�XVLQJ�WKH�)0,1�DQG�)0$;�YDOXHV��$�VWHS�YDOXH�RI��
VHOHFWV�WKH�����RFWDYH�IUHTXHQF\�WDEOH��([WHUQDO�VZHHS�PRGH�LV�QRW
VXSSRUWHG�IRU�WKH�*(1/2$'�IXQFWLRQ��$PSOLWXGH�VZHHS�PRGH�LV�QRW
VXSSRUWHG�IRU�WKH�*(1/2$'�IXQFWLRQ�

5HODWHG�&RPPDQGV� *(1/RDG�)0,1��*(1/RDG�)0$;��*(1/RDG�67(3V"

6\QWD[� *(1/RDG�67(3V�^���_���_���_����_����_����_����_�����`

)DFWRU\�'HIDXOW� �

([DPSOH�� *(1/2$'�67(36���

*(1/RDG�67(3V"
5HWXUQV�WKH�VHOHFWHG�VZHHS�PRGH�DQG�WKH�QXPEHU�RI�VZHHS�VWHSV
VHOHFWHG�IRU�WKH�LQWHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� *(1/RDG�67(3V

6\QWD[� *(1/RDG�67(3V"

([DPSOH�� *(1/2$'�67(36"

5HVSRQVH�� 67(36����

*(1/RDG�81,7
6HOHFWV�WKH�GHIDXOW�2+0�PHDVXUHPHQW�XQLWV�IRU�WKH�*(1/2$'
IXQFWLRQ��7KLV�FRPPDQG�LV�LQFOXGHG�RQO\�IRU�WKH�VDNH�RI�FRQVLVWHQF\
DQG�LV�QRW�QHHGHG�WR�VSHFLI\�2+0�XQLWV�

5HODWHG�&RPPDQGV� *(1/RDG�81,7"

6\QWD[� *(1/RDG�81,7�2+0

)DFWRU\�'HIDXOW� 2+0

([DPSOH�� *(1/2$'�81,7�2+0
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3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

*(1/RDG�81,7"
5HWXUQV�WKH�2+0�XQLWV�VHWWLQJ�IRU�WKH�*(1/2$'�IXQFWLRQ�

5HODWHG�&RPPDQGV� *(1/RDG�81,7

6\QWD[� *(1/RDG�81,7"

([DPSOH�� *(1/2$'�81,7"

5HVSRQVH�� 81,7�2+0�
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,0'�
&RPSRXQG�FRPPDQG�KHDGHU�IRU�WKH�,QWHUPRGXODWLRQ�'LVWRUWLRQ�PHDVXUHPHQW�IXQFWLRQ�

,0'�$0$;
)RU�WKH�$FFHVV�LQVWUXPHQW��WKLV�FRPPDQG�VHWV�WKH�PD[LPXP
DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��)RU
WKH�'XDO�'RPDLQ�LQVWUXPHQW�WKLV�FRPPDQG�VHWV�WKH�PD[LPXP
DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH
GLJLWDO�JHQHUDWRU��RU�WKH�MLWWHU�JHQHUDWRU�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KXV�IRU�WKH
$FFHVV�LQVWUXPHQW��WKH�PD[LPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH
WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�DQDORJ�JHQHUDWRU��)RU�WKH�'XDO
'RPDLQ�LQVWUXPHQW��WKH�PD[LPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO
EH�WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK
WKH�*(1HUDWRU�FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO
287387�EXWWRQ�

,I�WKH�$0$;�DUJXPHQW�YDOXH�LV�OHVV�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0,1�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0,1�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�ORZHU�YDOXH�DQG�QR�HUURU
ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0$;,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

)RU�WKH�'XDO�'RPDLQ�LQVWUXPHQW��VHW�WKH�JHQHUDWRU�W\SH�DQG�XQLW
EHIRUH�VHQGLQJ�WKH�$0$;�FRPPDQG��6XEVHTXHQW�FKDQJHV�WR�WKH
JHQHUDWRU�W\SH�PD\�FDXVH�WKH�$0$;�VHWWLQJ�WR�EH�FKDQJHG�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� ,0'�$0,1��,0'�$0$;"

6\QWD[� ,0'�$0$;��QUI!�XQLW

)DFWRU\�'HIDXOW� ����9

([DPSOH� ,0'�$0$;����9

,0'�$0$;"
5HWXUQV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0$;�FRPPDQG�

5HODWHG�&RPPDQGV� ,0'�$0$;

6\QWD[� ,0'�$0$;"

([DPSOH� ,0'�$0$;"

5HVSRQVH� $0$;����9�
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,0'�$0,1
)RU�WKH�$FFHVV�LQVWUXPHQW��WKLV�FRPPDQG�VHWV�WKH�PLQLPXP
DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��)RU
WKH�'XDO�'RPDLQ�LQVWUXPHQW�WKLV�FRPPDQG�VHWV�WKH�PLQLPXP
DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH
GLJLWDO�JHQHUDWRU��RU�WKH�MLWWHU�JHQHUDWRU�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KXV�IRU�WKH
$FFHVV�LQVWUXPHQW��WKH�PLQLPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH
WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�DQDORJ�JHQHUDWRU��)RU�WKH�'XDO
'RPDLQ�LQVWUXPHQW��WKH�PLQLPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO
EH�WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK
WKH�*(1HUDWRU�FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO
287387�EXWWRQ�

,I�WKH�$0,1�DUJXPHQW�YDOXH�LV�JUHDWHU�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0$;�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0$;�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�KLJKHU�YDOXH�DQG�QR
HUURU�ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0,1,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

)RU�WKH�'XDO�'RPDLQ�LQVWUXPHQW��VHW�WKH�JHQHUDWRU�W\SH�DQG�XQLW
EHIRUH�VHQGLQJ�WKH�$0,1�FRPPDQG�ZLWK�FRPSDWLEOH�XQLWV�
6XEVHTXHQW�FKDQJHV�WR�WKH�JHQHUDWRU�PD\�FDXVH�WKH�$0,1�VHWWLQJ�WR
EH�FKDQJHG�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� ,0'�$0,1"��,0'�$0$;

6\QWD[� ,0'�$0,1��QUI!�XQLW

)DFWRU\�'HIDXOW� ����9

([DPSOH� ,0'�$0,1����9

,0'�$0,1"
5HWXUQV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0,1�FRPPDQG�

5HODWHG�&RPPDQGV� ,0'�$0,1

6\QWD[� $03/LWXGH�$0,1"

([DPSOH� ,0'�$0,1"

5HVSRQVH� $0,1����9�

,0'�/81LW
6HOHFWV�WKH�OHYHO�GLVSOD\�XQLWV�IRU�WKH�,0'�PHDVXUHPHQW�IXQFWLRQ�
2))�WXUQV�WKH�OHYHO�PHDVXUHPHQW�GLVSOD\�RII�

5HODWHG�&RPPDQGV� 5()'%5��5()'%0��5():DWW��,0'�/81LW"

6\QWD[� ,0'�/81LW�^�9�_�'%9�_�'%8�_�'%0�_�'%5�_�'%*�_�:�_�2))�`

)DFWRU\�'HIDXOW� 9

([DPSOH�� ,0'�/81,7�'%8
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,0'�/81LW"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�OHYHO�GLVSOD\�XQLWV�IRU�WKH�,0'
PHDVXUHPHQW�IXQFWLRQ�

5HODWHG�&RPPDQGV� ,0'�/81LW

6\QWD[� ,0'�/81LW"

([DPSOH�� ,0'�/81,7"

5HVSRQVH�� /81,7�'%8�

,0'�00$;
6HOHFWV�WKH�XSSHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV��7KH�VHOHFWHG�XQLWV�ZLOO
EH�WKH�GLVSOD\HG�XQLWV�RQO\�LI�WKH�EDUJUDSK�RU�VZHHS�LV�EHLQJ
GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� ,0'�00,1��,0'�00$;"

6\QWD[� ,0'�00$;��QUI!�>�3&7�_�'%�@

)DFWRU\�'HIDXOW� ��3&7

([DPSOH�� ,0'�00$;���3&7

,0'�00$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� ,0'�00$;

6\QWD[� ,0'�00$;"

([DPSOH�� ,0'�00$;"

5HVSRQVH�� 00$;����3&7�

,0'�00,1
6HOHFWV�WKH�ORZHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V��7KH�VHOHFWHG�XQLWV�ZLOO�EH�WKH�GLVSOD\HG�XQLWV�RQO\
LI�WKH�EDUJUDSK�RU�VZHHS�LV�EHLQJ�GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV
UHFHLYHG�

5HODWHG�&RPPDQGV� ,0'�00$;��,0'�00,1"

6\QWD[� ,0'�00,1��QUI!�>�3&7�_�'%�@

)DFWRU\�'HIDXOW� ��3&7

([DPSOH�� ,0'�00,1������'%

,0'�00,1"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� ,0'�00,1

6\QWD[� ,0'�00,1"

([DPSOH�� ,0'�00,1"

5HVSRQVH�� 00,1�������3&7� ZKHQ�,0'�81,7�VHW�WR�3&7

00,1������'%� ZKHQ�,0'�81,7�VHW�WR�'%



$QDORJ�$QDO\]HU�&RPPDQGV ,0'�67(3V

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

,0'�6(7"
5HWXUQV�WKH�TXHU\�UHVSRQVHV�IRU�DOO�WKH�TXHULHV�XQGHU�WKH��,0'�
FRPSRXQG�FRPPDQG�KHDGHU��7KH�UHVSRQVH�LV�SUHFHGHG�E\��',63
*3,%�DQG�IROORZHG�E\��',63/$<�FXUUHQWBGLVSOD\BSDQHO�
(TXLYDOHQW�WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�

,0'�$0$;"�$0,1"�/81,7"�00$;"�00,1"�63(('"�67(36"
�81,7"�

5HODWHG�&RPPDQGV� $OO�,0'��TXHULHV

6\QWD[� ,0'�6(7"

([DPSOH�� ,0'�6(7"

5HVSRQVH�� �',63�*3,%��,0'�$0$;����9�$0,1����9�/81,7�9�00$;
���3&7�00,1����3&7�63(('�)$67�67(36���81,7
3&7��',63/$<�3$1(/�

,0'�63(HG
6HOHFWV�WKH�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� ,0'�63(HG"

6\QWD[� ,0'�63(HG�^�)$67�_�0('LXP�_�6/2:�`

)DFWRU\�'HIDXOW� )$67

([DPSOH�� ,0'�63(('�0(',80

,0'�63(HG"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� ,0'�63(HG

6\QWD[� ,0'�63(HG"

([DPSOH�� ,0'�63(('"

5HVSRQVH�� 63(('�0(',80�

,0'�67(3V
6HOHFWV�WKH�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV��$�VWHS�YDOXH
RI���VHOHFWV���G%�VWHSV��$OO�RWKHU�YDOXHV�VHOHFW�WKH�LQWHUQDO�VZHHS
PRGH�ZLWK�WKH�LQGLFDWHG�QXPEHU�RI�VWHSV�FDOFXODWHG�XVLQJ�WKH�$0,1
DQG�$0$;�YDOXHV�IRU�DPSOLWXGH�VZHHSV�

5HODWHG�&RPPDQGV� ,0'�(;7HUQDO��,0'�67(36

6\QWD[� ,0'�67(3V�^���_���_���_����_����_����_����_�����`

)DFWRU\�'HIDXOW� �

([DPSOH�� ,0'�67(36��



,0'�67(36" $QDORJ�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

,0'�67(36"
5HWXUQV�WKH�VHOHFWHG�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV
VHOHFWHG�IRU�WKH�LQWHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� ,0'�67(36

6\QWD[� ,0'�67(36"

([DPSOH�� ,0'�67(36"

5HVSRQVH�� 67(36���

,0'�81,7
6HOHFWV�WKH�,0'�PHDVXUHPHQW�XQLWV�RI�SHUFHQW�RU�G%�

5HODWHG�&RPPDQGV� ,0'�81,7"

6\QWD[� ,0'�81,7�^�3&7�_�'%�`

)DFWRU\�'HIDXOW� 3&7

([DPSOH�� ,0'�81,7�'%

,0'�81,7"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�,0'�PHDVXUHPHQW�XQLWV�

5HODWHG�&RPPDQGV� ,0'�81,7

6\QWD[� ,0'�81,7"

([DPSOH�� ,0'�81,7"

5HVSRQVH�� 81,7�'%�



$QDORJ�$QDO\]HU�&RPPDQGV /(9HO�$0$;"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

/(9HO�
&RPSRXQG�FRPPDQG�KHDGHU�IRU�WKH�/HYHO�PHDVXUHPHQW�IXQFWLRQ�

/(9HO�$0$;
)RU�WKH�$FFHVV�LQVWUXPHQW��WKLV�FRPPDQG�VHWV�WKH�PD[LPXP
DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU�ZKHQ
WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/��)RU�WKH�'XDO�'RPDLQ
LQVWUXPHQW�WKLV�FRPPDQG�VHWV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�IRU�DQ
DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH
MLWWHU�JHQHUDWRU�ZKHQ�WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KXV�IRU�WKH
$FFHVV�LQVWUXPHQW��WKH�PD[LPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH
WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�DQDORJ�JHQHUDWRU��)RU�WKH�'XDO
'RPDLQ�LQVWUXPHQW��WKH�PD[LPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO
EH�WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK
WKH�*(1HUDWRU�FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO
287387�EXWWRQ�

,I�WKH�$0$;�DUJXPHQW�YDOXH�LV�OHVV�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0,1�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0,1�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�ORZHU�YDOXH�DQG�QR�HUURU
ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0$;,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

)RU�WKH�'XDO�'RPDLQ�LQVWUXPHQW��VHW�WKH�JHQHUDWRU�W\SH�DQG�XQLW
EHIRUH�VHQGLQJ�WKH�$0$;�FRPPDQG��6XEVHTXHQW�FKDQJHV�WR�WKH
JHQHUDWRU�W\SH�PD\�FDXVH�WKH�$0$;�VHWWLQJ�WR�EH�FKDQJHG�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� /(9HO�$0,1��/(9HO�$0$;"��6:37\SH

6\QWD[� /(9HO�$0$;��QUI!�XQLW

)DFWRU\�'HIDXOW� ����9

([DPSOH� /(9(/�$0$;����9

/(9HO�$0$;"
5HWXUQV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0$;�FRPPDQG�

5HODWHG�&RPPDQGV� /(9HO�$0$;

6\QWD[� /(9HO�$0$;"

([DPSOH� /(9(/�$0$;"

5HVSRQVH� $0$;����9�



/(9HO�$0,1 $QDORJ�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

/(9HO�$0,1
)RU�WKH�$FFHVV�LQVWUXPHQW��WKLV�FRPPDQG�VHWV�WKH�PLQLPXP
DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU�ZKHQ
WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/��)RU�WKH�'XDO�'RPDLQ
LQVWUXPHQW�WKLV�FRPPDQG�VHWV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�IRU�DQ
DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH
MLWWHU�JHQHUDWRU�ZKHQ�WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KXV�IRU�WKH
$FFHVV�LQVWUXPHQW��WKH�PLQLPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH
WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�DQDORJ�JHQHUDWRU��)RU�WKH�'XDO
'RPDLQ�LQVWUXPHQW��WKH�PLQLPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO
EH�WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK
WKH�*(1HUDWRU�FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO
287387�EXWWRQ�

,I�WKH�$0,1�DUJXPHQW�YDOXH�LV�JUHDWHU�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0$;�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0$;�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�KLJKHU�YDOXH�DQG�QR
HUURU�ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0,1,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

)RU�WKH�'XDO�'RPDLQ�LQVWUXPHQW��VHW�WKH�JHQHUDWRU�W\SH�DQG�XQLW
EHIRUH�VHQGLQJ�WKH�$0,1�FRPPDQG�ZLWK�FRPSDWLEOH�XQLWV�
6XEVHTXHQW�FKDQJHV�WR�WKH�JHQHUDWRU�PD\�FDXVH�WKH�$0,1�VHWWLQJ�WR
EH�FKDQJHG�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� /(9HO�$0,1"��/(9HO�$0$;��6:37\SH

6\QWD[� /(9HO�$0,1��QUI!�XQLW

)DFWRU\�'HIDXOW� ����9

([DPSOH� /(9(/�$0,1����9

/(9HO�$0,1"
5HWXUQV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0,1�FRPPDQG�

5HODWHG�&RPPDQGV� /(9HO�$0,1

6\QWD[� /(9HO�$0,1"

([DPSOH� /(9(/�$0,1"

5HVSRQVH� $0,1����9�

/(9HO�(;7HUQDO
6HOHFWV�JOLGH�RU�VWHS�VHWWOLQJ�LQ�H[WHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� /(9HO�67(36��/(9HO�(;7HUQDO"

6\QWD[� /(9HO�(;7HUQDO�^�*/,'H�_�67(3�`

)DFWRU\�'HIDXOW� */,'(

([DPSOH�� /(9(/�(;7(51$/�67(3



$QDORJ�$QDO\]HU�&RPPDQGV /(9HO�)0,1"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

/(9HO�(;7HUQDO"
5HWXUQV�WKH�FXUUHQW�H[WHUQDO�VZHHS�VHWWOLQJ�PRGH�

5HODWHG�&RPPDQGV� /(9HO�(;7HUQDO

6\QWD[� /(9HO�(;7HUQDO"

([DPSOH�� /(9(/�(;7(51$/"

5HVSRQVH�� (;7(51$/�67(3�

/(9HO�)0$;
6HOHFWV�WKH�XSSHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V��7KH�IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH
FRPSXWHG�XVLQJ�WKLV�YDOXH�

5HODWHG�&RPPDQGV� /(9HO�)0,1��/(9HO�)0$;"��*$03OLWXGH��*)5(TXHQF\��:$9HIRUP

6\QWD[� /(9HO�)0$;��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ������+=

([DPSOH�� /(9(/�)0$;���(���+=

/(9HO�)0$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�

5HODWHG�&RPPDQGV� /(9HO�)0$;

6\QWD[� /(9HO�)0$;"

([DPSOH�� /(9(/�)0$;"

5HVSRQVH�� )0$;����(���+=�

/(9HO�)0,1
6HOHFWV�WKH�ORZHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG�EDUJUDSK
GLVSOD\V��7KH�IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH�FRPSXWHG�XVLQJ
WKLV�YDOXH�

5HODWHG�&RPPDQGV� /(9HO�)0$;��/(9HO�)0,1"��*$03OLWXGH��*)5(TXHQF\��:$9HIRUP

6\QWD[� /(9HO�)0,1��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ���+=

([DPSOH�� /(9(/�)0,1�����+=

/(9HO�)0,1"
5HWXUQV�WKH�FXUUHQW�ORZHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�

5HODWHG�&RPPDQGV� /(9HO�)0LQ

6\QWD[� /(9HO�)0,1"

([DPSOH�� /(9(/�)0,1"

5HVSRQVH�� )0,1������+=�



/(9HO�/81LW $QDORJ�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

/(9HO�/81LW
6HOHFWV�WKH�PHDVXUHPHQW�XQLWV�IRU�WKH�VHFRQG�FKDQQHO�RI�WKH�OHYHO
IXQFWLRQ�IRU�WKH�OHYHO�PHWHU��0�"�TXHU\�UHVSRQVH�

5HODWHG�&RPPDQGV� 5()'%5��5()'%0��5():DWW

6\QWD[� /(9HO�/81LW�^�9�_�'%9�_�'%8�_�'%0�_�'%5�_�'%*�_�:�`

)DFWRU\�'HIDXOW� 9

([DPSOH�� /(9(/�/81,7�'%9

/(9HO�/81LW"
5HWXUQV�WKH�VHOHFWHG�XQLWV�IRU�WKH�VHFRQG�FKDQQHO�OHYHO�PHDVXUHPHQW
IXQFWLRQ�

5HODWHG�&RPPDQGV� /(9HO�/81LW

6\QWD[� /(9HO�/81LW"

([DPSOH�� /(9(/�/81,7"

5HVSRQVH�� /81,7�'%9�

/(9HO�00$;
6HOHFWV�WKH�XSSHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV��7KH�VHOHFWHG�XQLWV�ZLOO
EH�WKH�GLVSOD\HG�XQLWV�RQO\�LI�WKH�EDUJUDSK�RU�VZHHS�LV�EHLQJ
GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� /(9HO�00,1��/(9HO�00$;"

6\QWD[� /(9HO�00$;��QUI!�>�9�_�'%9�_�'%8�_�'%0�_�'%5�_�'%*�_�:�@

)DFWRU\�'HIDXOW� ���9

([DPSOH�� /(9(/�00$;���'%8

/(9HO�00$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� /(9HO�00$;

6\QWD[� /(9HO�00$;"

([DPSOH�� /(9(/�00$;"

5HVSRQVH�� 00$;�������9�

/(9HO�00,1
6HOHFWV�WKH�ORZHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V��7KH�VHOHFWHG�XQLWV�ZLOO�EH�WKH�GLVSOD\HG�XQLWV�RQO\
LI�WKH�EDUJUDSK�RU�VZHHS�LV�EHLQJ�GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV
UHFHLYHG�

5HODWHG�&RPPDQGV� /(9HO�00$;��/(9HO�00$;"

6\QWD[� /(9HO�00,1��QUI!�>�9�_�'%9�_�'%8�_�'%0�_�'%5�_�'%*�_�:�@

)DFWRU\�'HIDXOW� ���(���9

([DPSOH�� /(9(/�00,1���'%8



$QDORJ�$QDO\]HU�&RPPDQGV /(9HO�63(HG"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

/(9HO�00,1"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� /(9HO�00,1

6\QWD[� /(9HO�00,1"

([DPSOH�� /(9(/�00,1"

5HVSRQVH�� 00,1�����(���9�

/(9HO�6(7"
5HWXUQV�WKH�TXHU\�UHVSRQVHV�IRU�DOO�WKH�TXHULHV�XQGHU�WKH��/(9(/�
FRPSRXQG�FRPPDQG�KHDGHU��7KH�UHVSRQVH�LV�SUHFHGHG�E\��',63
*3,%�DQG�IROORZHG�E\��',63/$<�FXUUHQWBGLVSOD\BSDQHO�
(TXLYDOHQW�WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�

/(9(/�$0$;"�$0,1"�(;7(51$/"�)0$;"�)0,1"�/81,7"�0
0$;"�00,1"�63(('"�67(36"�6:37<3("�81,7"�

5HODWHG�&RPPDQGV� $OO�/(9HO��TXHULHV

6\QWD[� /(9HO�6(7"

([DPSOH� /(9(/�6(7"

5HVSRQVH� �',63�*3,%��/(9(/�$0$;����9�$0,1����9�(;7(51$/
*/,'(�)0$;����(���+=�)0,1�����+=�/81,7�9�00$;
����9�00,1���(���9�63(('�)$67�67(36���6:37<3(
)5(4�81,7�9��',63/$<�3$1(/�

/(9HO�63(HG
6HOHFWV�WKH�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� /(9HO�63(HG"

6\QWD[� /(9HO�63(HG�^�)$67�_�0('LXP�_�6/2:�`

)DFWRU\�'HIDXOW� )$67

([DPSOH�� /(9(/�63(('�6/2:

/(9HO�63(HG"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� /(9HO�63(HG

6\QWD[� /(9HO�63(HG"

([DPSOH�� /(9(/�63(('"

5HVSRQVH�� 63(('�6/2:�



/(9HO�67(3V $QDORJ�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

/(9HO�67(3V
6HOHFWV�WKH�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV��$�VWHS�YDOXH
RI���VHOHFWV�WKH�����RFWDYH�IUHTXHQF\�WDEOH�LI�D�IUHTXHQF\�VZHHS�LV
GHVLUHG��6:37\SH�LV�)5(4��RU���G%�VWHSV�LI�DQ�DPSOLWXGH�VZHHS�LV
GHVLUHG��6:37\SH�LV�$03/���$�VWHS�YDOXH�RI�r��VHOHFWV�WKH�H[WHUQDO
VZHHS�PRGH�LI�6:37\SH�LV�)5(4��$OO�RWKHU�YDOXHV�VHOHFW�WKH�LQWHUQDO
VZHHS�PRGH�ZLWK�WKH�LQGLFDWHG�QXPEHU�RI�VWHSV�FDOFXODWHG�XVLQJ�WKH
)0,1�DQG�)0$;�YDOXHV�IRU�IUHTXHQF\�VZHHSV�DQG�XVLQJ�WKH�$0,1
DQG�$0$;�YDOXHV�IRU�DPSOLWXGH�VZHHSV��67(3V�����H[WHUQDO�VZHHS�
LV�QRW�SHUPLWWHG�LI�6:37\SH�LV�$03/�

5HODWHG�&RPPDQGV� /(9HO�(;7HUQDO��/(9HO�)0,1��/(9HO�)0$;��/(9HO�67(3V"

6\QWD[� /(9HO�67(3V�^����_���_���_���_����_����_����_����`

)DFWRU\�'HIDXOW� �

([DPSOH�� /(9(/�67(36���

/(9HO�67(3V"
5HWXUQV�WKH�VHOHFWHG�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV
VHOHFWHG�IRU�WKH�LQWHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� /(9HO�67(3V

6\QWD[� /(9HO�67(3V"

([DPSOH�� /(9(/�67(36"

5HVSRQVH�� 67(36����

/(9HO�6:37\SH
6SHFLILHV�WKDW�HLWKHU�D�IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH
SHUIRUPHG�ZKHQ�WKH�6:((3�67$57�FRPPDQG�LV�UHFHLYHG�
$PSOLWXGH�VZHHSV�DQG�IUHTXHQF\�VZHHSV�SURFHHG�IURP�KLJK�WR�ORZ
�IURP�)0$;�WR�)0,1�DQG�IURP�$0,1�WR�$0$;���7KH�W\SH�RI�VZHHS
LV�GHSHQGHQW�RQ�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU��$1$/2*�
',*,7$/��RU�-,77(5��DQG�WKH�FXUUHQWO\�VHOHFWHG�PHDVXUHPHQW
IXQFWLRQ��7KH�FXUUHQWO\�GLVSOD\HG�RU�ODVW�VHOHFWHG�JHQHUDWRU�ZLOO�EH
XVHG��6:37\SH�$03/�LV�QRW�SHUPLWWHG�LI�67(3V�LV�����H[WHUQDO
VZHHS��

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV�67(3V�
)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� /(9HO�6:37\SH�^�)5(4�_�$03/�`

)DFWRU\�'HIDXOW� )5(4

([DPSOH� /(9HO�6:37<3(�$03/

/(9HO�6:37\SH"
5HWXUQV�WKH�VHWWLQJ�RI�WKH�VZHHS�W\SH��LQGLFDWLQJ�WKDW�HLWKHU�D
IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH�SHUIRUPHG�ZKHQ�WKH
6:((3�67$57�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV�67(3V�
)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� /(9HO�6:37\SH"

([DPSOH� /(9HO�6:37<3("

5HVSRQVH� 6:37<3(�$03/



$QDORJ�$QDO\]HU�&RPPDQGV /(9HO�81,7"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

/(9HO�81,7
6HOHFWV�WKH�PHDVXUHPHQW�XQLWV�IRU�WKH�ILUVW�FKDQQHO�RI�WKH�OHYHO
IXQFWLRQ�IRU�WKH�IXQFWLRQ�PHWHU��0�"�TXHU\�UHVSRQVH�

5HODWHG�&RPPDQGV� 5()'%5��5()'%0��5():DWW��/(9HO�81,7"

6\QWD[� /(9HO�81,7�^�9�_�'%9�_�'%8�_�'%0�_�'%5�_�'%*�_�:�`

)DFWRU\�'HIDXOW� 9

([DPSOH�� /(9(/�81,7�'%9

/(9HO�81,7"
5HWXUQV�WKH�VHOHFWHG�XQLWV�IRU�WKH�ILUVW�FKDQQHO�RI�WKH�OHYHO
PHDVXUHPHQW�IXQFWLRQ�

5HODWHG�&RPPDQGV� /(9HO�81,7

6\QWD[� /(9HO�81,7"

([DPSOH�� /(9(/�81,7"

5HVSRQVH�� 81,7�'%9�



12,6H�$0$; $QDORJ�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

12,6H�
&RPSRXQG�FRPPDQG�KHDGHU�IRU�WKH�1RLVH�PHDVXUHPHQW�IXQFWLRQ�

12,6H�$0$;
)RU�WKH�$FFHVV�LQVWUXPHQW��WKLV�FRPPDQG�VHWV�WKH�PD[LPXP
DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU�ZKHQ
WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/��)RU�WKH�'XDO�'RPDLQ
LQVWUXPHQW�WKLV�FRPPDQG�VHWV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�IRU�DQ
DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH
MLWWHU�JHQHUDWRU�ZKHQ�WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KXV�IRU�WKH
$FFHVV�LQVWUXPHQW��WKH�PD[LPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH
WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�DQDORJ�JHQHUDWRU��)RU�WKH�'XDO
'RPDLQ�LQVWUXPHQW��WKH�PD[LPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO
EH�WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK
WKH�*(1HUDWRU�FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO
287387�EXWWRQ�

,I�WKH�$0$;�DUJXPHQW�YDOXH�LV�OHVV�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0,1�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0,1�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�ORZHU�YDOXH�DQG�QR�HUURU
ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0$;,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

)RU�WKH�'XDO�'RPDLQ�LQVWUXPHQW��VHW�WKH�JHQHUDWRU�W\SH�DQG�XQLW
EHIRUH�VHQGLQJ�WKH�$0$;�FRPPDQG��6XEVHTXHQW�FKDQJHV�WR�WKH
JHQHUDWRU�W\SH�PD\�FDXVH�WKH�$0$;�VHWWLQJ�WR�EH�FKDQJHG�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� 12,6H�$0,1��12,6H�$0$;"��6:37\SH

6\QWD[� 12,6H�$0$;��QUI!�XQLW

)DFWRU\�'HIDXOW� ����9

([DPSOH� 12,6(�$0$;����9

12,6H�$0$;"
5HWXUQV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0$;�FRPPDQG�

5HODWHG�&RPPDQGV� 12,6H�$0$;

6\QWD[� 12,6H�$0$;"

([DPSOH� 12,6(�$0$;"

5HVSRQVH� $0$;����9�



$QDORJ�$QDO\]HU�&RPPDQGV 12,6H�%3)5

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

12,6H�$0,1
)RU�WKH�$FFHVV�LQVWUXPHQW��WKLV�FRPPDQG�VHWV�WKH�PLQLPXP
DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU�ZKHQ
WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/��)RU�WKH�'XDO�'RPDLQ
LQVWUXPHQW�WKLV�FRPPDQG�VHWV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�IRU�DQ
DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH
MLWWHU�JHQHUDWRU�ZKHQ�WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KXV�IRU�WKH
$FFHVV�LQVWUXPHQW��WKH�PLQLPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH
WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�DQDORJ�JHQHUDWRU��)RU�WKH�'XDO
'RPDLQ�LQVWUXPHQW��WKH�PLQLPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO
EH�WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK
WKH�*(1HUDWRU�FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO
287387�EXWWRQ�

,I�WKH�$0,1�DUJXPHQW�YDOXH�LV�JUHDWHU�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0$;�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0$;�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�KLJKHU�YDOXH�DQG�QR
HUURU�ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0,1,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

)RU�WKH�'XDO�'RPDLQ�LQVWUXPHQW��VHW�WKH�JHQHUDWRU�W\SH�DQG�XQLW
EHIRUH�VHQGLQJ�WKH�$0,1�FRPPDQG�ZLWK�FRPSDWLEOH�XQLWV�
6XEVHTXHQW�FKDQJHV�WR�WKH�JHQHUDWRU�PD\�FDXVH�WKH�$0,1�VHWWLQJ�WR
EH�FKDQJHG�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� 12,6H�$0,1"��12,6H�$0$;��6:37\SH

6\QWD[� 12,6H�$0,1��QUI!�XQLW

)DFWRU\�'HIDXOW� ����9

([DPSOH� 12,6(�$0,1����9

12,6H�$0,1"
5HWXUQV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0,1�FRPPDQG�

5HODWHG�&RPPDQGV� 12,6H�$0,1

6\QWD[� 12,6H�$0,1"

([DPSOH� 12,6(�$0,1"

5HVSRQVH� $0,1����9�

12,6H�%3)5
6HOHFWV�WKH�FHQWHU�IUHTXHQF\�IRU�WKH�WXQDEOH�EDQGSDVV�ILOWHU�ZKHQ�WKH
6HOHFWLYH�ILOWHU�LV�VHOHFWHG��7KH�+=�XQLW�LV�RSWLRQDO�

5HODWHG�&RPPDQGV� 12,6H�),/7HU��12,6H�%3)5"

6\QWD[� 12,6(�%3)5��QUI!�>�+=�@

)DFWRU\�'HIDXOW� �����+=

([DPSOH�� 12,6(�%3)5�����



12,6H�%3)5" $QDORJ�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

12,6H�%3)5"
5HWXUQV�WKH�WXQDEOH�EDQGSDVV�ILOWHU�FHQWHU�IUHTXHQF\�

5HODWHG�&RPPDQGV� 12,6H�%3)5

6\QWD[� 12,6H�%3)5"

([DPSOH�� 12,6(�%3)5"

5HVSRQVH�� %3)5����(���+=�

12,6H�(;7HUQDO
6HOHFWV�JOLGH�RU�VWHS�VHWWOLQJ�LQ�H[WHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� 12,6H�67(3V��12,6H�(;7HUQDO"

6\QWD[� 12,6H�(;7HUQDO�^�*/,'H�_�67(3�`

)DFWRU\�'HIDXOW� */,'(

([DPSOH�� 12,6(�(;7(51$/�67(3

12,6H�(;7HUQDO"
5HWXUQV�WKH�FXUUHQW�H[WHUQDO�VZHHS�VHWWOLQJ�PRGH�

5HODWHG�&RPPDQGV� 12,6H�(;7HUQDO

6\QWD[� 12,6H�(;7HUQDO"

([DPSOH�� 12,6(�(;7(51$/"

5HVSRQVH�� (;7(51$/�67(3�

12,6H�),/7HU
6HOHFWV�WKH�ILOWHU�IRU�WKH�1RLVH�IXQFWLRQ��LGHQWLFDO�WR�WKH�IURQW�SDQHO
VHOHFWLRQ�

5HODWHG�&RPPDQGV� 12,6H�%3)5��12,6H�:7'��12,6H�),/7HU"��12,6H�+3$6V�
12,6H�/3$6V

6\QWD[� 12,6H�),/7HU�^�6(/HFWLYH�_�:7'�_�81:7'�`

)DFWRU\�'HIDXOW� 81:7'

([DPSOH�� 12,6(�),/7(5�6(/(&7,9(

12,6H�),/7HU"
5HWXUQV�WKH�FXUUHQW�ILOWHU�IRU�WKH�1RLVH�IXQFWLRQ�

5HODWHG�&RPPDQGV� 12,6H�),/7HU

6\QWD[� 12,6H�),/7HU"

([DPSOH�� 12,6(�),/7(5"

5HVSRQVH�� ),/7(5�6(/(&7,9(�



$QDORJ�$QDO\]HU�&RPPDQGV 12,6H�+3$6V

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

12,6H�)0$;
6HOHFWV�WKH�XSSHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V��7KH�IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH
FRPSXWHG�XVLQJ�WKLV�YDOXH�

5HODWHG�&RPPDQGV� 12,6H�)0,1��12,6H�)0$;"��*$03OLWXGH��*)5(TXHQF\�
:$9HIRUP

6\QWD[� 12,6H�)0$;��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ������+=

([DPSOH�� 12,6(�)0$;������

12,6H�)0$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�

5HODWHG�&RPPDQGV� 12,6H�)0$;

6\QWD[� 12,6H�)0$;"

([DPSOH�� 12,6(�)0$;"

5HVSRQVH�� )0$;����(���+=�

12,6H�)0,1
6HOHFWV�WKH�ORZHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG�EDUJUDSK
GLVSOD\V��7KH�IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH�FRPSXWHG�XVLQJ
WKLV�YDOXH�

5HODWHG�&RPPDQGV� 12,6H�)0$;��12,6H�)0,1"��*$03OLWXGH��*)5(TXHQF\�
:$9HIRUP

6\QWD[� 12,6H�)0,1��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ���+=

([DPSOH�� 12,6(�)0,1����

12,6H�)0,1"
5HWXUQV�WKH�FXUUHQW�ORZHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�

5HODWHG�&RPPDQGV� 12,6H�)0,1

6\QWD[� 12,6H�)0,1"

([DPSOH�� 12,6(�)0,1"

5HVSRQVH�� )0,1������+=�

12,6H�+3$6V
(QDEOHV�DQG�GLVDEOHV�WKH�KLJK�SDVV�ILOWHU��,I�21��WKH�IUHTXHQF\�LV����
+]��,I�2))��WKH�IUHTXHQF\�LV����+]�RU����+]�LI�81:7'�ILOWHU�LV
VHOHFWHG�ZLWK�%3$66�VHW�DW�HLWKHU�5��.�RU�4��.�

5HODWHG�&RPPDQGV� 12,6H�),/7HU��12,6H�/3$6V��12,6H�+3$6V"

6\QWD[� 12,6H�+3$6V�^�21�_�2))�`

)DFWRU\�'HIDXOW� 2))

([DPSOH�� 12,6(�+3$66�21



12,6H�+3$6V" $QDORJ�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

12,6H�+3$6V"
5HWXUQV�WKH�FXUUHQW�VWDWH�RI�WKH�KLJK�SDVV�ILOWHU��21�RU�2))�

5HODWHG�&RPPDQGV� 12,6H�+3$6V

6\QWD[� 12,6H�+3$6V"

([DPSOH�� 12,6(�+3$66"

5HVSRQVH�� +3$66�21�

12,6H�/3$6V
6HOHFWV�WKH�EDQG�SDVV�ILOWHU�ZKHQ�WKH�XQZHLJKWHG�ILOWHU�LV�VHOHFWHG�

5HODWHG�&RPPDQGV� 12,6H�),/7HU��12,6H�+3$6V��12,6H�/3$6V"

6\QWD[� 12,6H�/3$6V�^�5��N�_�4��N�_�5��N�_�5��N�_�5���N�`

)DFWRU\�'HIDXOW� 5��.

([DPSOH�� 12,6(�/3$66�5���.

12,6H�/3$6V"
5HWXUQV�WKH�FXUUHQW�EDQG�SDVV�ILOWHU�IRU�WKH�81:7'�ILOWHU�

5HODWHG�&RPPDQGV� 12,6H�/3$6V

6\QWD[� 12,6H�/3$6V"

([DPSOH�� 12,6(�/3$66"

5HVSRQVH�� /3$66�5���.�

12,6H�00$;
6HOHFWV�WKH�XSSHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV��7KH�VHOHFWHG�XQLWV�ZLOO
EH�WKH�GLVSOD\HG�XQLWV�RQO\�LI�WKH�EDUJUDSK�RU�VZHHS�LV�EHLQJ
GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� 12,6H�00,1��12,6H�00$;"

6\QWD[� 12,6H�00$;��QUI!�>�9�_�'%9�_�'%8�_�'%0�_�'%5�_�'%*�_�:�_
'%�@

)DFWRU\�'HIDXOW� ���9

([DPSOH�� 12,6(�00$;�±���'%8

12,6H�00$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� 12,6H�00$;

6\QWD[� 12,6H�00$;"

([DPSOH�� 12,6(�00$;"

5HVSRQVH�� 00$;�±���'%8�� ZKHQ�81,7�VHW�WR�'%8

� 00$;������(���9�� ZKHQ�81,7�VHW�WR�9



$QDORJ�$QDO\]HU�&RPPDQGV 12,6H�63(HG

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

12,6H�00,1
6HOHFWV�WKH�ORZHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V��7KH�VHOHFWHG�XQLWV�ZLOO�EH�WKH�GLVSOD\HG�XQLWV�RQO\
LI�WKH�EDUJUDSK�RU�VZHHS�LV�EHLQJ�GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV
UHFHLYHG�

5HODWHG�&RPPDQGV� 12,6H�00$;��12,6H�00,1"

6\QWD[� 12,6H�00,1��QUI!�>�9�_�'%9�_�'%8�_�'%0�_�'%5�_�'%*�_�:�_
'%�@

)DFWRU\�'HIDXOW� ���(���9

([DPSOH�� 12,6(�00,1�����'%9

12,6H�00,1"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� 12,6H�00$;��12,6H�00,1"

6\QWD[� 12,6H�00,1"

([DPSOH�� 12,6(�00,1"

5HVSRQVH� 00,1�±���'%9�

12,6H�6(7"
5HWXUQV�WKH�TXHU\�UHVSRQVHV�IRU�DOO�WKH�TXHULHV�XQGHU�WKH��12,6(�
FRPSRXQG�FRPPDQG�KHDGHU��7KH�UHVSRQVH�LV�SUHFHGHG�E\��',63
*3,%�DQG�IROORZHG�E\��',63/$<�FXUUHQWBGLVSOD\BSDQHO�
(TXLYDOHQW�WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�

12,6(�$0$;"�$0,1"�%3)5"�(;7(51$/"�),/7(5"�)0$;"�
)0,1"�+3$66"�/3$66"�00$;"�00,1"�63(('"�67(36"�6:
37<3(�81,7"�:7'"�

5HODWHG�&RPPDQGV� $OO�12,6H��TXHULHV

6\QWD[� 12,6H�6(7"

([DPSOH� 12,6(�6(7"

5HVSRQVH� �',63�*3,%��12,6(�$0$;����9�$0,1����9�%3)5���(��
+=�(;7(51$/�*/,'(�),/7(5�81:7'�)0$;����(��
+=�)0,1�����+=�+3$66�2))�/3$66�5��.�00$;����
9�00,1���(���9�63(('�)$67�67(36���6:37<3(
)5(4�81,7�9�:7'�,(&$��',63/$<�3$1(/�

12,6H�63(HG
6HOHFWV�WKH�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� 12,6H�63(HG

6\QWD[� 12,6H�63(HG�^�)$67�_�0('LXP�_�6/2:�`

)DFWRU\�'HIDXOW� )$67

([DPSOH�� 12,6(�63(('�0(',80



12,6H�63(HG" $QDORJ�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

12,6H�63(HG"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� 12,6H�63(HG

6\QWD[� 12,6H�63(HG"

([DPSOH�� 12,6(�63(('"

5HVSRQVH�� 63(('�0(',80

12,6H�67(3V
6HOHFWV�WKH�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV��$�VWHS�YDOXH
RI���VHOHFWV�WKH�����RFWDYH�IUHTXHQF\�WDEOH�LI�D�IUHTXHQF\�VZHHS�LV
GHVLUHG��6:37\SH�LV�)5(4��RU���G%�VWHSV�LI�DQ�DPSOLWXGH�VZHHS�LV
GHVLUHG��6:37\SH�LV�$03/���$�VWHS�YDOXH�RI�r��VHOHFWV�WKH�H[WHUQDO
VZHHS�PRGH�LI�6:37\SH�LV�)5(4��$OO�RWKHU�YDOXHV�VHOHFW�WKH�LQWHUQDO
VZHHS�PRGH�ZLWK�WKH�LQGLFDWHG�QXPEHU�RI�VWHSV�FDOFXODWHG�XVLQJ�WKH
)0,1�DQG�)0$;�YDOXHV�IRU�IUHTXHQF\�VZHHSV�DQG�XVLQJ�WKH�$0,1
DQG�$0$;�YDOXHV�IRU�DPSOLWXGH�VZHHSV��67(3V�����H[WHUQDO�VZHHS�
LV�QRW�SHUPLWWHG�LI�6:37\SH�LV�$03/�

5HODWHG�&RPPDQGV� 12,6H�(;7HUQDO��12,6H�67(3V��12,6H�)0,1��12,6H�)0$;

6\QWD[� 12,6H�67(3V�^����_���_���_���_����_����_����_����_�����`

)DFWRU\�'HIDXOW� �

([DPSOH�� 12,6(�67(36���

12,6H�67(3V"
5HWXUQV�WKH�VHOHFWHG�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV
VHOHFWHG�IRU�WKH�LQWHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� 12,6H�67(3V

6\QWD[� 12,6H�67(3V"

([DPSOH�� 12,6(�67(36"

5HVSRQVH�� 67(36����

12,6H�6:37\SH
6SHFLILHV�WKDW�HLWKHU�D�IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH
SHUIRUPHG�ZKHQ�WKH�6:((3�67$57�FRPPDQG�LV�UHFHLYHG�
$PSOLWXGH�VZHHSV�DQG�IUHTXHQF\�VZHHSV�SURFHHG�IURP�KLJK�WR�ORZ
�IURP�)0$;�WR�)0,1�DQG�IURP�$0,1�WR�$0$;���7KH�W\SH�RI�VZHHS
LV�GHSHQGHQW�RQ�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU��$1$/2*�
',*,7$/��RU�-,77(5��DQG�WKH�FXUUHQWO\�VHOHFWHG�PHDVXUHPHQW
IXQFWLRQ��7KH�FXUUHQWO\�GLVSOD\HG�RU�ODVW�VHOHFWHG�JHQHUDWRU�ZLOO�EH
XVHG��6:37\SH�$03/�LV�QRW�SHUPLWWHG�LI�67(3V�LV�����H[WHUQDO
VZHHS��

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV�67(3V�
)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� 12,6H�6:37\SH�^�)5(4�_�$03/�`

)DFWRU\�'HIDXOW� )5(4

([DPSOH� 12,6H�6:37<3(�$03/



$QDORJ�$QDO\]HU�&RPPDQGV 12,6H�:7'"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

12,6H�6:37\SH"
5HWXUQV�WKH�VHWWLQJ�RI�WKH�VZHHS�W\SH��LQGLFDWLQJ�WKDW�HLWKHU�D
IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH�SHUIRUPHG�ZKHQ�WKH
6:((3�67$57�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV�67(3V�
)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� 12,6H�6:37\SH"

([DPSOH� 12,6H�6:37<3("

5HVSRQVH� 6:37<3(�$03/�

12,6H�81,7
6HOHFWV�WKH�PHDVXUHPHQW�XQLWV�IRU�WKH�1RLVH�IXQFWLRQ��7KH�'%�XQLW
VHOHFWV�WKH�6LJQDO�WR�1RLVH��6�1��5DWLR�PRGH�ZKLFK�F\FOHV�WKH
*HQHUDWRU�RXWSXW�RQ�DQG�RII�WR�PHDVXUH�WKH�UDWLR�RI�VLJQDO�OHYHO�ZLWK
JHQHUDWRU�RQ�WR�WKH�VLJQDO�ZLWK�WKH�JHQHUDWRU�RII�DQG�WKH�RXWSXW�EDFN�
WHUPLQDWHG�

5HODWHG�&RPPDQGV� 287SXW��5()'%0��5()'%5��5()�:$77��12,6H�81,7"

6\QWD[� 12,6H�81,7�^�9�_�'%9�_�'%8�_�'%0�_�'%*�_�:�_�'%�`

)DFWRU\�'HIDXOW� 9

([DPSOH�� 12,6(�81,7�'%0

12,6H�81,7"
5HWXUQV�WKH�FXUUHQW�XQLWV�IRU�WKH�1RLVH�IXQFWLRQ�

5HODWHG�&RPPDQGV� 12,6H�81,7

6\QWD[� 12,6H�81,7"

([DPSOH�� 12,6(�81,7"

5HVSRQVH�� 81,7�'%0�

12,6H�:7'
6HOHFWV�WKH�ZHLJKWLQJ�ILOWHU�IRU�WKH�1RLVH�IXQFWLRQ�ZKHQ�WKH�:7'�ILOWHU
LV�VHOHFWHG��7KH�FKRLFHV�DUH�WKH�VDPH�RQHV�DYDLODEOH�IURP�WKH�IURQW
SDQHO�

1RWH�WKDW�WKH�506&&,5�ILOWHU�FKRLFH�LV�GLVSOD\HG�RQ�WKH�IURQW�SDQHO
DV�&&,5��.�

5HODWHG�&RPPDQGV� 12,6H�),/7HU��12,6H�:7'

6\QWD[� 12,6H�:7'�^�$8;��_�$8;��_�,(&D�_�506&FLU�_�&&,5�.�_
43.&FLU�_�$50&FLU�`

)DFWRU\�'HIDXOW� ,(&$

([DPSOH�� 12,6(�:7'�$50&&,5

12,6H�:7'"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�ZHLJKWLQJ�ILOWHU�IRU�WKH�1RLVH�IXQFWLRQ�

5HODWHG�&RPPDQGV� 12,6(�:7'

6\QWD[� 12,6H�:7'"

([DPSOH�� 12,6(�:7'"

5HVSRQVH�� :7'�$50&&,5�



3+$6H�$0$; $QDORJ�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

3+$6H�
&RPSRXQG�FRPPDQG�KHDGHU�IRU�WKH�3KDVH�PHDVXUHPHQW�IXQFWLRQ�

3+$6H�$0$;
)RU�WKH�$FFHVV�LQVWUXPHQW��WKLV�FRPPDQG�VHWV�WKH�PD[LPXP
DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU�ZKHQ
WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/��)RU�WKH�'XDO�'RPDLQ
LQVWUXPHQW�WKLV�FRPPDQG�VHWV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�IRU�DQ
DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH
MLWWHU�JHQHUDWRU�ZKHQ�WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KXV�IRU�WKH
$FFHVV�LQVWUXPHQW��WKH�PD[LPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH
WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�DQDORJ�JHQHUDWRU��)RU�WKH�'XDO
'RPDLQ�LQVWUXPHQW��WKH�PD[LPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO
EH�WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK
WKH�*(1HUDWRU�FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO
287387�EXWWRQ�

,I�WKH�$0$;�DUJXPHQW�YDOXH�LV�OHVV�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0,1�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0,1�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�ORZHU�YDOXH�DQG�QR�HUURU
ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0$;,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

)RU�WKH�'XDO�'RPDLQ�LQVWUXPHQW��VHW�WKH�JHQHUDWRU�W\SH�DQG�XQLW
EHIRUH�VHQGLQJ�WKH�$0$;�FRPPDQG��6XEVHTXHQW�FKDQJHV�WR�WKH
JHQHUDWRU�W\SH�PD\�FDXVH�WKH�$0$;�VHWWLQJ�WR�EH�FKDQJHG�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� 3+$6H�$0,1��3+$6H�$0$;"��6:37\SH

6\QWD[� 3+$6H�$0$;��QUI!�XQLW

)DFWRU\�'HIDXOW� ����9

([DPSOH� 3+$6(�$0$;����9

3+$6H�$0$;"
5HWXUQV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0$;�FRPPDQG�

5HODWHG�&RPPDQGV� 3+$6H�$0$;

6\QWD[� 3+$6H�$0$;"

([DPSOH� 3+$6(�$0$;"

5HVSRQVH� $0$;����9�

3+$6H�$0,1
)RU�WKH�$FFHVV�LQVWUXPHQW��WKLV�FRPPDQG�VHWV�WKH�PLQLPXP
DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU�ZKHQ
WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/��)RU�WKH�'XDO�'RPDLQ
LQVWUXPHQW�WKLV�FRPPDQG�VHWV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�IRU�DQ
DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH
MLWWHU�JHQHUDWRU�ZKHQ�WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/�



$QDORJ�$QDO\]HU�&RPPDQGV 3+$6H�$9(5DJH"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KXV�IRU�WKH
$FFHVV�LQVWUXPHQW��WKH�PLQLPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH
WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�DQDORJ�JHQHUDWRU��)RU�WKH�'XDO
'RPDLQ�LQVWUXPHQW��WKH�PLQLPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO
EH�WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK
WKH�*(1HUDWRU�FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO
287387�EXWWRQ�

,I�WKH�$0,1�DUJXPHQW�YDOXH�LV�JUHDWHU�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0$;�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0$;�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�KLJKHU�YDOXH�DQG�QR
HUURU�ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0,1,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

)RU�WKH�'XDO�'RPDLQ�LQVWUXPHQW��VHW�WKH�JHQHUDWRU�W\SH�DQG�XQLW
EHIRUH�VHQGLQJ�WKH�$0,1�FRPPDQG�ZLWK�FRPSDWLEOH�XQLWV�
6XEVHTXHQW�FKDQJHV�WR�WKH�JHQHUDWRU�PD\�FDXVH�WKH�$0,1�VHWWLQJ�WR
EH�FKDQJHG�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� 3+$6H�$0,1"��3+$6H�$0$;��6:37\SH

6\QWD[� 3+$6H�$0,1��QUI!�XQLW

)DFWRU\�'HIDXOW� ����9

([DPSOH� 3+$6(�$0,1����9

3+$6H�$0,1"
5HWXUQV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0,1�FRPPDQG�

5HODWHG�&RPPDQGV� 3+$6H�$0,1

6\QWD[� 3+$6H�$0,1"

([DPSOH� 3+$6(�$0,1"

5HVSRQVH� $0,1����9�

3+$6H�$9(5DJH
6HOHFWV�WKH�DYHUDJLQJ�IXQFWLRQ�IRU�WKH�3KDVH�PHWHU�

5HODWHG�&RPPDQGV� 3+$6H�$9(5DJH"

6\QWD[� 3+$6H�$9(5DJH�^�$9(5DJH�_�12$9HUDJH�`

)DFWRU\�'HIDXOW� 12$9(5$*(

([DPSOH�� 3+$6(�$9(5$*(�$9(5$*(

3+$6H�$9(5DJH"
5HWXUQV�WKH�VWDWXV�RI�WKH�3KDVH�PHWHU�DYHUDJLQJ�IXQFWLRQ��21�RU
2))�

5HODWHG�&RPPDQGV� 3+$6H�$9(UDJH"

6\QWD[� 3+$6H�$9(5DJH"

([DPSOH�� 3+$6(�$9(5$*("

5HVSRQVH�� $9(5$*(�$9(5$*(�



3+$6H�(;7HUQDO $QDORJ�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

3+$6H�(;7HUQDO
6HOHFWV�JOLGH�RU�VWHS�VHWWOLQJ�LQ�H[WHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� 3+$6H�67(3V��3+$6H�(;7HUQDO"

6\QWD[� 3+$6H�(;7HUQDO�^�*/,'H�_�67(3�`

)DFWRU\�'HIDXOW� */,'(

([DPSOH�� 3+$6(�(;7(51$/�67(3

3+$6H�(;7HUQDO"
5HWXUQV�WKH�FXUUHQW�H[WHUQDO�VZHHS�VHWWOLQJ�PRGH�

5HODWHG�&RPPDQGV� 3+$6H�(;7HUQDO

6\QWD[� 3+$6H�(;7HUQDO"

([DPSOH�� 3+$6(�(;7(51$/"

5HVSRQVH�� (;7(51$/�67(3�

3+$6H�)0$;
6HOHFWV�WKH�XSSHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V��7KH�IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH
FRPSXWHG�XVLQJ�WKLV�YDOXH�

5HODWHG�&RPPDQGV� 3+$6H�)0,1��3+$6H�)0$;"��*$03OLWXGH��*)5(TXHQF\�
:$9HIRUP

6\QWD[� 3+$6H�)0$;��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ������+=

([DPSOH�� 3+$6(�)0$;���.�+=

3+$6H�)0$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�

5HODWHG�&RPPDQGV� 3+$6H�)0$;

6\QWD[� 3+$6H�)0$;"

([DPSOH�� 3+$6(�)0$;"

5HVSRQVH�� )0$;���(���+=�

3+$6H�)0,1
6HOHFWV�WKH�ORZHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG�EDUJUDSK
GLVSOD\V��7KH�IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH�FRPSXWHG�XVLQJ
WKLV�YDOXH�

5HODWHG�&RPPDQGV� 3+$6H�)0$;��3+$6H�)0,1"��*$03OLWXGH��*)5(TXHQF\�
:$9HIRUP

6\QWD[� 3+$6H�)0,1��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ���+=

([DPSOH�� 3+$6(�)0,1��(���+=



$QDORJ�$QDO\]HU�&RPPDQGV 3+$6H�00$;"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

3+$6H�)0,1"
5HWXUQV�WKH�FXUUHQW�ORZHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�

5HODWHG�&RPPDQGV� 3+$6H�)0,1

6\QWD[� 3+$6H�)0,1"

([DPSOH�� 3+$6(�)0,1"

5HVSRQVH�� )0,1�����+=�

3+$6H�/81LW
6HOHFWV�WKH�/HYHO�PHWHU�XQLWV��2))�WXUQV�WKH�OHYHO�PHDVXUHPHQW
GLVSOD\�RII�

5HODWHG�&RPPDQGV� 3+$6H�/81LW���5()'%5��5()'%0��5():DWW

6\QWD[� 3+$6H�/81LW�^�9�_�'%9�_�'%8�_�'%0�_�'%5�_�'%*�_�:�_�2))�`

)DFWRU\�'HIDXOW� 9

([DPSOH�� 3+$6(�/81,7�'%*

3+$6H�/81LW"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�/HYHO�PHWHU�XQLWV�

5HODWHG�&RPPDQGV� 3+$6H�/81LW

6\QWD[� 3+$6H�/81LW"

([DPSOH�� 3+$6(�/81,7"

5HVSRQVH�� /81,7�'%*�

3+$6H�00$;
6HOHFWV�WKH�XSSHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V��'(*�XQLWV�DUH�RSWLRQDO�

5HODWHG�&RPPDQGV� 3+$6H�00,1��3+$6H�00$;"

6\QWD[� 3+$6H�00$;��QUI!�>�'(*�@

)DFWRU\�'HIDXOW� �����'(*

([DPSOH�� 3+$6(�00$;�����'(*

3+$6H�00$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� 3+$6H�00$;

6\QWD[� 3+$6H�00$;��QUI!�>�'(*�@

([DPSOH�� 3+$6(�00$;"

5HVSRQVH�� 00$;�����'(*�



3+$6H�00,1 $QDORJ�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

3+$6H�00,1
6HOHFWV�WKH�ORZHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V��'(*�XQLWV�DUH�RSWLRQDO�

5HODWHG�&RPPDQGV� 3+$6H�00$;��3+$6H�00,1"

6\QWD[� 3+$6H�00,1��QUI!�>�'(*�@

)DFWRU\�'HIDXOW� �����'(*

([DPSOH�� 3+$6(�00,1����

3+$6H�00,1"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� 3+$6H�00,1

6\QWD[� 3+$6H�00,1"

([DPSOH�� 3+$6(�00,1"

5HVSRQVH�� 00,1������'(*�

3+$6H�5$1*H
6HOHFWV�WKH�3KDVH�PHWHU�GLVSOD\�UDQJH��'(*���VSHFLILHV�WKH�r
��������UDQJH��'(*����VSHFLILHV�WKH�r���������UDQJH��'(*���
VSHFLILHV�WKH�r��������UDQJH�

5HODWHG�&RPPDQGV� 3+$6H�5$1*H"

6\QWD[� 3+$6H�5$1*H�^�'(*���_�'(*����_�'(*����`

)DFWRU\�'HIDXOW� '(*���

([DPSOH�� �3+$6(�5$1*(�'(*��

3+$6H�5$1*H"
5HWXUQV�WKH�3KDVH�PHWHU�GLVSOD\�UDQJH�

5HODWHG�&RPPDQGV� 3+$6H�5$1*H

6\QWD[� 3+$6H�5$1*H"

([DPSOH�� 3+$6(�5$1*("

5HVSRQVH�� 5$1*(�'(*���

3+$6H�6(7"
5HWXUQV�WKH�TXHU\�UHVSRQVHV�IRU�DOO�WKH�TXHULHV�XQGHU�WKH��3+$6(�
FRPSRXQG�FRPPDQG�KHDGHU��7KH�UHVSRQVH�LV�SUHFHGHG�E\��',63
*3,%�DQG�IROORZHG�E\��',63/$<�FXUUHQWBGLVSOD\BSDQHO�
(TXLYDOHQW�WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�

3+$6(�$0$;"�$0,1"�$9(5$*("�(;7(51$/"�)0$;"�)0,1"
�/81,7"�00$;"�00,1"�5$1*("�63(('"�67(36"�6:37<3(
"�81,7"�

5HODWHG�&RPPDQGV� $OO�3+$6H��TXHULHV

6\QWD[� 3+$6H�6(7"

([DPSOH� 3+$6(�6(7"



$QDORJ�$QDO\]HU�&RPPDQGV 3+$6H�67(3V"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

5HVSRQVH� �',63�*3,%��3+$6(�$0$;����9�$0,1����9�$9(5$*(
12$9(5$*(�(;7(51$/�*/,'(�)0$;����(���+=�)0,1����
+=�/81,7�9�00$;������'(*�00,1�������'(*�5$1*(
'(*����63(('�)$67�67(36���6:37<3(�)5(4�81,7
'(*��',63/$<�3$1(/�

3+$6H�63(HG
6HOHFWV�WKH�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� 3+$6H�63(HG"

6\QWD[� 3+$6H�63(HG�^�)$67�_�0('LXP�_�6/2:�`

)DFWRU\�'HIDXOW� )$67

([DPSOH�� 3+$6(�63(('�0(',80

3+$6H�63(HG"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� 3+$6H�63(HG

6\QWD[� 3+$6H�63(HG"

([DPSOH�� 3+$6(�63(('"

5HVSRQVH�� 63(('�0(',80�

3+$6H�67(3V
6HOHFWV�WKH�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV��$�VWHS�YDOXH
RI���VHOHFWV�WKH�����RFWDYH�IUHTXHQF\�WDEOH�LI�D�IUHTXHQF\�VZHHS�LV
GHVLUHG��6:37\SH�LV�)5(4��RU���G%�VWHSV�LI�DQ�DPSOLWXGH�VZHHS�LV
GHVLUHG��6:37\SH�LV�$03/���$�VWHS�YDOXH�RI�r��VHOHFWV�WKH�H[WHUQDO
VZHHS�PRGH�LI�6:37\SH�LV�)5(4��$OO�RWKHU�YDOXHV�VHOHFW�WKH�LQWHUQDO
VZHHS�PRGH�ZLWK�WKH�LQGLFDWHG�QXPEHU�RI�VWHSV�FDOFXODWHG�XVLQJ�WKH
)0,1�DQG�)0$;�YDOXHV�IRU�IUHTXHQF\�VZHHSV�DQG�XVLQJ�WKH�$0,1
DQG�$0$;�YDOXHV�IRU�DPSOLWXGH�VZHHSV��67(3V�����H[WHUQDO�VZHHS�
LV�QRW�SHUPLWWHG�LI�6:37\SH�LV�$03/�

5HODWHG�&RPPDQGV� 3+$6H�(;7HUQDO��3+$6H�)0,1��3+$6H�)0$;��3+$6H�67(3V

6\QWD[� 3+$6H�67(3V�^����_���_���_���_����_����_����_����_�����`

)DFWRU\�'HIDXOW� �

([DPSOH�� 3+$6(�67(36���

3+$6H�67(3V"
5HWXUQV�WKH�VHOHFWHG�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV
VHOHFWHG�IRU�WKH�LQWHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� 3+$6H�67(3V

6\QWD[� 3+$6H�67(3V"

([DPSOH�� 3+$6(�67(36"

5HVSRQVH�� 67(36����



3+$6H�6:37\SH $QDORJ�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

3+$6H�6:37\SH
6SHFLILHV�WKDW�HLWKHU�D�IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH
SHUIRUPHG�ZKHQ�WKH�6:((3�67$57�FRPPDQG�LV�UHFHLYHG�
$PSOLWXGH�VZHHSV�DQG�IUHTXHQF\�VZHHSV�SURFHHG�IURP�KLJK�WR�ORZ
�IURP�)0$;�WR�)0,1�DQG�IURP�$0,1�WR�$0$;���7KH�W\SH�RI�VZHHS
LV�GHSHQGHQW�RQ�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU��$1$/2*�
',*,7$/��RU�-,77(5��DQG�WKH�FXUUHQWO\�VHOHFWHG�PHDVXUHPHQW
IXQFWLRQ��7KH�FXUUHQWO\�GLVSOD\HG�RU�ODVW�VHOHFWHG�JHQHUDWRU�ZLOO�EH
XVHG��6:37\SH�$03/�LV�QRW�SHUPLWWHG�LI�67(3V�LV�����H[WHUQDO
VZHHS��

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV�67(3V�
)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� 3+$6H�6:37\SH�^�)5(4�_�$03/�`

)DFWRU\�'HIDXOW� )5(4

([DPSOH� 3+$6(�6:37<3(�$03/

3+$6H�6:37\SH"
5HWXUQV�WKH�VHWWLQJ�RI�WKH�VZHHS�W\SH��LQGLFDWLQJ�WKDW�HLWKHU�D
IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH�SHUIRUPHG�ZKHQ�WKH
6:((3�67$57�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV�67(3V�
)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� 3+$6H�6:37\SH"

([DPSOH� 3+$6(�6:37<3("

5HVSRQVH� 6:37<3(�$03/�

3+$6H�81,7
6HOHFWV�WKH�GHIDXOW�GHJUHH�PHDVXUHPHQW�XQLWV�IRU�WKH�3+$6(
IXQFWLRQ��7KLV�FRPPDQG�LV�LQFOXGHG�RQO\�IRU�WKH�VDNH�RI�FRQVLVWHQF\
DQG�LV�QRW�QHHGHG�WR�VSHFLI\�GHJUHH�XQLWV�

5HODWHG�&RPPDQGV� 3+$6H�81,7"

6\QWD[� 3+$6H�81,7�'(*

)DFWRU\�'HIDXOW� '(*

([DPSOH�� 3+$6(�81,7�'(*

3+$6H�81,7"
5HWXUQV�WKH�GHJUHH�XQLWV�VHWWLQJ�IRU�WKH�3+$6(�IXQFWLRQ�

5HODWHG�&RPPDQGV� 3+$6H�81,7

6\QWD[� 3+$6H�81,7"

([DPSOH�� 3+$6(�81,7"

5HVSRQVH�� 81,7�'(*�



$QDORJ�$QDO\]HU�&RPPDQGV 5$7LR�$0$;"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

5$7LR�
&RPSRXQG�FRPPDQG�KHDGHU�IRU�WKH�5DWLR�PHDVXUHPHQW�IXQFWLRQ�

5$7LR�$0$;
)RU�WKH�$FFHVV�LQVWUXPHQW��WKLV�FRPPDQG�VHWV�WKH�PD[LPXP
DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU�ZKHQ
WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/��)RU�WKH�'XDO�'RPDLQ
LQVWUXPHQW�WKLV�FRPPDQG�VHWV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�IRU�DQ
DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH
MLWWHU�JHQHUDWRU�ZKHQ�WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KXV�IRU�WKH
$FFHVV�LQVWUXPHQW��WKH�PD[LPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH
WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�DQDORJ�JHQHUDWRU��)RU�WKH�'XDO
'RPDLQ�LQVWUXPHQW��WKH�PD[LPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO
EH�WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK
WKH�*(1HUDWRU�FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO
287387�EXWWRQ�

,I�WKH�$0$;�DUJXPHQW�YDOXH�LV�OHVV�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0,1�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0,1�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�ORZHU�YDOXH�DQG�QR�HUURU
ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0$;,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

)RU�WKH�'XDO�'RPDLQ�LQVWUXPHQW��VHW�WKH�JHQHUDWRU�W\SH�DQG�XQLW
EHIRUH�VHQGLQJ�WKH�$0$;�FRPPDQG��6XEVHTXHQW�FKDQJHV�WR�WKH
JHQHUDWRU�W\SH�PD\�FDXVH�WKH�$0$;�VHWWLQJ�WR�EH�FKDQJHG�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� 5$7LR�$0,1��5$7LR�$0$;"��6:37\SH

6\QWD[� 5$7LR�$0$;��QUI!�XQLW

)DFWRU\�'HIDXOW� ����9

([DPSOH� 5$7,2�$0$;����9

5$7LR�$0$;"
5HWXUQV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0$;�FRPPDQG�

5HODWHG�&RPPDQGV� 5$7LR�$0$;

6\QWD[� 5$7LR�$0$;"

([DPSOH� 5$7,2�$0$;"

5HVSRQVH� $0$;����9�



5$7LR�$0,1 $QDORJ�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

5$7LR�$0,1
)RU�WKH�$FFHVV�LQVWUXPHQW��WKLV�FRPPDQG�VHWV�WKH�PLQLPXP
DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU�ZKHQ
WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/��)RU�WKH�'XDO�'RPDLQ
LQVWUXPHQW�WKLV�FRPPDQG�VHWV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�IRU�DQ
DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH
MLWWHU�JHQHUDWRU�ZKHQ�WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KXV�IRU�WKH
$FFHVV�LQVWUXPHQW��WKH�PLQLPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH
WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�DQDORJ�JHQHUDWRU��)RU�WKH�'XDO
'RPDLQ�LQVWUXPHQW��WKH�PLQLPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO
EH�WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK
WKH�*(1HUDWRU�FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO
287387�EXWWRQ�

,I�WKH�$0,1�DUJXPHQW�YDOXH�LV�JUHDWHU�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0$;�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0$;�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�KLJKHU�YDOXH�DQG�QR
HUURU�ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0,1,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

)RU�WKH�'XDO�'RPDLQ�LQVWUXPHQW��VHW�WKH�JHQHUDWRU�W\SH�DQG�XQLW
EHIRUH�VHQGLQJ�WKH�$0,1�FRPPDQG�ZLWK�FRPSDWLEOH�XQLWV�
6XEVHTXHQW�FKDQJHV�WR�WKH�JHQHUDWRU�PD\�FDXVH�WKH�$0,1�VHWWLQJ�WR
EH�FKDQJHG�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� 5$7LR�$0,1"��5$7LR�$0$;��6:37\SH

6\QWD[� 5$7LR�$0,1��QUI!�XQLW

)DFWRU\�'HIDXOW� ����9

([DPSOH� 5$7,2�$0,1����9

5$7LR�$0,1"
5HWXUQV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0,1�FRPPDQG�

5HODWHG�&RPPDQGV� 5$7LR�$0,1

6\QWD[� 5$7LR�$0,1"

([DPSOH� 5$7,2�$0,1"

5HVSRQVH� $0,1����9�

5$7LR�(;7HUQDO
6HOHFWV�JOLGH�RU�VWHS�VHWWOLQJ�LQ�H[WHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� 5$7LR�67(3V��5$7LR�(;7HUQDO"

6\QWD[� 5$7LR�(;7HUQDO�^�*/,'H�_�67(3�`

)DFWRU\�'HIDXOW� */,'(

([DPSOH�� 5$7,2�(;7(51$/�67(3



$QDORJ�$QDO\]HU�&RPPDQGV 5$7LR�)0,1"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

5$7LR�(;7HUQDO"
5HWXUQV�WKH�FXUUHQW�H[WHUQDO�VZHHS�VHWWOLQJ�PRGH�

5HODWHG�&RPPDQGV� 5$7LR�(;7HUQDO

6\QWD[� 5$7LR�(;7HUQDO"

([DPSOH�� 5$7,2�(;7(51$/"

5HVSRQVH�� (;7(51$/�67(3�

5$7LR�)0$;
6HOHFWV�WKH�XSSHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V��7KH�IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH
FRPSXWHG�XVLQJ�WKLV�YDOXH�

5HODWHG�&RPPDQGV� 5$7LR�)0,1��5$7LR�)0$;"��*$03OLWXGH��*)5HTXHQF\��:$9HIRUP

6\QWD[� 5$7LR�)0$;��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ������+=

([DPSOH�� 5$7,2�)0$;���.�+=

5$7LR�)0$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�

5HODWHG�&RPPDQGV� 5$7LR�)0$;

6\QWD[� 5$7LR�)0$;"

([DPSOH�� 5$7,2�)0$;"

5HVSRQVH�� )0$;���(���+=�

5$7LR�)0,1
6HOHFWV�WKH�ORZHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG�EDUJUDSK
GLVSOD\V��7KH�IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH�FRPSXWHG�XVLQJ
WKLV�YDOXH�

5HODWHG�&RPPDQGV� 5$7LR�)0$;��5$7LR�)0,1"��*$03OLWXGH��*)5(TXHQF\��:$9HIRUP

6\QWD[� 5$7LR�)0,1��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ���+=

([DPSOH�� 5$7,2�)0,1�����+=

5$7LR�)0,1"
5HWXUQV�WKH�FXUUHQW�ORZHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�

5HODWHG�&RPPDQGV� 5$7LR�)0,1

6\QWD[� 5$7LR�)0,1"

([DPSOH�� 5$7,2�)0,1"

5HVSRQVH�� )0,1�����+=�



5$7LR�/81LW $QDORJ�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

5$7LR�/81LW
6HOHFWV�WKH�5DWLR�IXQFWLRQ�/HYHO�PHDVXUHPHQW�XQLWV��2))�WXUQV�WKH
OHYHO�PHDVXUHPHQW�GLVSOD\�RII�

5HODWHG�&RPPDQGV� 5$7LR�/81LW"��5()'%5��5()'%0��5():DWW

6\QWD[� 5$7LR�/81LW�^�9�_�'%9�_�'%8�_�'%0�_�'%5�_�'%*�_�:�_�2))�`

)DFWRU\�'HIDXOW� 9

([DPSOH�� 5$7,2�/81,7�'%0

5$7LR�/81LW"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�5DWLR�IXQFWLRQ�/HYHO�PHDVXUHPHQW
XQLWV�

5HODWHG�&RPPDQGV� 5$7LR�/81LW

6\QWD[� 5$7LR�/81LW"

([DPSOH�� 5$7,2�/81,7"

5HVSRQVH�� /81,7�'%0�

5$7LR�00$;
6HOHFWV�WKH�XSSHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV��7KH�VHOHFWHG�XQLWV�ZLOO
EH�WKH�GLVSOD\HG�XQLWV�RQO\�LI�WKH�EDUJUDSK�RU�VZHHS�LV�EHLQJ
GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� 5$7LR�00$;

6\QWD[� 5$7LR�00$;��QUI!�>�;�<�_�'%�@

)DFWRU\�'HIDXOW� ���'%

([DPSOH�� 5$7,2�00$;����'%

5$7LR�00$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� 5$7LR�00$;

6\QWD[� 5$7LR�00$;"

([DPSOH�� 5$7,2�00$;"

5HVSRQVH�� 00$;����'%�

5$7LR�00,1
6HOHFWV�WKH�ORZHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V��7KH�VHOHFWHG�XQLWV�ZLOO�EH�WKH�GLVSOD\HG�XQLWV�RQO\
LI�WKH�EDUJUDSK�RU�VZHHS�LV�EHLQJ�GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV
UHFHLYHG�

5HODWHG�&RPPDQGV� 5$7LR�00$;��5$7LR�00,1"

6\QWD[� 5$7LR�00,1��QUI!�>�;�<�_�'%�@

)DFWRU\�'HIDXOW� ����'%

([DPSOH�� 5$7,2�00,1���'%



$QDORJ�$QDO\]HU�&RPPDQGV 5$7LR�6(7"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

5$7LR�00,1"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� 5$7LR�00,1

6\QWD[� 5$7LR�00,1"

([DPSOH�� 5$7,2�00,1"

5HVSRQVH�� 00,1���'%�

5$7LR�02'(
6HOHFWV�WKH�VHQVLWLYLW\�PRGH�IRU�WZR�FKDQQHO�OHYHO�UDWLR
PHDVXUHPHQWV��HLWKHU�0RGH���RU�0RGH����0RGH���UHTXLUHV�D�VLJQDO
OHYHO�RI�DW�OHDVW���P9�IRU�WKH�LQSXW�FKDQQHO�XVHG�IRU�WKH�GHQRPLQDWRU
ZKHQ�FDOFXODWLQJ�WKH�5DWLR�PHDVXUHPHQW��0RGH���LV�EDFNZDUG
FRPSDWLEOH�ZLWK�HDUOLHU�YHUVLRQV�RI�WKH�3RUWDEOH�2QH�3OXV�DQG�$76��
DQDO\]HUV��0RGH���UHTXLUHV�D�VLJQDO�OHYHO�RI�DW�OHDVW���P9�IRU�WKH
LQSXW�FKDQQHO�XVHG�IRU�WKH�QXPHUDWRU�ZKHQ�FDOFXODWLQJ�WKH�5DWLR
PHDVXUHPHQW�

5HODWHG�&RPPDQGV� 5$7LR�02'("

6\QWD[� 5$7LR�02'(��QU�!�>���_���@

)DFWRU\�'HIDXOW� 02'(��

([DPSOH�� 5$7,2�02'(��

5$7LR�02'("
5HWXUQV�WKH�VHWWLQJ�RI�WKH�VHQVLWLYLW\�PRGH�IRU�WZR�FKDQQHO�OHYHO�UDWLR
PHDVXUHPHQWV��HLWKHU�0RGH���RU�0RGH���

5HODWHG�&RPPDQGV� 5$7LR�02'(

6\QWD[� 5$7LR�02'("

([DPSOH�� 5$7,2�02'("

5HVSRQVH�� 5$7,2�02'(��

5$7LR�6(7"
5HWXUQV�WKH�TXHU\�UHVSRQVHV�IRU�DOO�WKH�TXHULHV�XQGHU�WKH��5$7,2�
FRPSRXQG�FRPPDQG�KHDGHU��7KH�UHVSRQVH�LV�SUHFHGHG�E\��',63
*3,%�DQG�IROORZHG�E\��',63/$<�FXUUHQWBGLVSOD\BSDQHO�
(TXLYDOHQW�WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�

5$7,2�$0$;"�$0,1"�(;7(51$/"�)0$;"�)0,1"�/81,7"�00$
;"�00,1"�02'("�63(('"�67(36"�6:37<3("�81,7"�

5HODWHG�&RPPDQGV� $OO�5$7LR��TXHULHV

6\QWD[� 5$7LR�6(7"

([DPSOH� 5$7,2�6(7"

5HVSRQVH� �',63�*3,%��5$7,2�$0$;����9�$0,1����9�(;7(51$/
*/,'(�)0$;����(���+=�)0,1�����+=�/81,7�9�00$;
����'%�00,1������'%�02'(���63(('�)$67�67(36
��6:37<3(�)5(4�81,7�'%��',63/$<�3$1(/�



5$7LR�63(HG $QDORJ�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

5$7LR�63(HG
6HOHFWV�WKH�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� 5$7LR�63(HG"

6\QWD[� 5$7LR�63(HG�^�)$67�_�0('LXP�_�6/2:�`

)DFWRU\�'HIDXOW� )$67

([DPSOH�� 5$7,2�63(('�0(',80

5$7LR�63(HG"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� 5$7LR�63(HG

6\QWD[� 5$7LR�63(HG"

([DPSOH�� 5$7,2�63(('"

5HVSRQVH�� 63(('�0(',80�

5$7LR�67(3V
6HOHFWV�WKH�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV��$�VWHS�YDOXH
RI���VHOHFWV�WKH�����RFWDYH�IUHTXHQF\�WDEOH�LI�D�IUHTXHQF\�VZHHS�LV
GHVLUHG��6:37\SH�LV�)5(4��RU���G%�VWHSV�LI�DQ�DPSOLWXGH�VZHHS�LV
GHVLUHG��6:37\SH�LV�$03/���$�VWHS�YDOXH�RI�r��VHOHFWV�WKH�H[WHUQDO
VZHHS�PRGH�LI�6:37\SH�LV�)5(4��$OO�RWKHU�YDOXHV�VHOHFW�WKH�LQWHUQDO
VZHHS�PRGH�ZLWK�WKH�LQGLFDWHG�QXPEHU�RI�VWHSV�FDOFXODWHG�XVLQJ�WKH
)0,1�DQG�)0$;�YDOXHV�IRU�IUHTXHQF\�VZHHSV�DQG�XVLQJ�WKH�$0,1
DQG�$0$;�YDOXHV�IRU�DPSOLWXGH�VZHHSV��67(3V�����H[WHUQDO�VZHHS�
LV�QRW�SHUPLWWHG�LI�6:37\SH�LV�$03/�

5HODWHG�&RPPDQGV� 5$7LR�(;7HUQDO��5$7LR�)0,1�5�$7LR�)0$;��5$7LR�67(3V

6\QWD[� 5$7LR�67(3V�^����_���_���_���_����_����_����_����_�����`

)DFWRU\�'HIDXOW� �

([DPSOH�� 5$7,2�67(36���

5$7LR�67(3V"
5HWXUQV�WKH�VHOHFWHG�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV
VHOHFWHG�IRU�WKH�LQWHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� 5$7LR�67(36

6\QWD[� 5$7LR�67(3V"

([DPSOH�� 5$7,2�67(36"

5HVSRQVH�� 67(36����



$QDORJ�$QDO\]HU�&RPPDQGV 5$7LR�81,7"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

5$7LR�6:37\SH
6SHFLILHV�WKDW�HLWKHU�D�IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH
SHUIRUPHG�ZKHQ�WKH�6:((3�67$57�FRPPDQG�LV�UHFHLYHG�
$PSOLWXGH�VZHHSV�DQG�IUHTXHQF\�VZHHSV�SURFHHG�IURP�KLJK�WR�ORZ
�IURP�)0$;�WR�)0,1�DQG�IURP�$0,1�WR�$0$;��7KH�W\SH�RI�VZHHS�LV
GHSHQGHQW�RQ�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU��$1$/2*��',*,7$/�
RU�-,77(5��DQG�WKH�FXUUHQWO\�VHOHFWHG�PHDVXUHPHQW�IXQFWLRQ��7KH
FXUUHQWO\�GLVSOD\HG�RU�ODVW�VHOHFWHG�JHQHUDWRU�ZLOO�EH�XVHG��6:37\SH
$03/�LV�QRW�SHUPLWWHG�LI�67(3V�LV�����H[WHUQDO�VZHHS��

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV�67(3V�
)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� 5$7LR�6:37\SH�^�)5(4�_�$03/�`

)DFWRU\�'HIDXOW� )5(4

([DPSOH� 5$7,2�6:37<3(�$03/

5$7LR�6:37\SH"
5HWXUQV�WKH�VHWWLQJ�RI�WKH�VZHHS�W\SH��LQGLFDWLQJ�WKDW�HLWKHU�D
IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH�SHUIRUPHG�ZKHQ�WKH
6:((3�67$57�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV�67(3V�
)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� 5$7LR�6:37\SH"

([DPSOH� 5$7,2�6:37<3("

5HVSRQVH� 6:37<3(�$03/�

5$7LR�81,7
6HOHFWV�HLWKHU�;�<�RU�G%�XQLWV�IRU�WKH�5DWLR�PHDVXUHPHQW�IXQFWLRQ�

5HODWHG�&RPPDQGV� 5$7LR�81,7"

6\QWD[� 5$7LR�81,7�^�;�<�_�'%�`

)DFWRU\�'HIDXOW� '%

([DPSOH�� 5$7,2�81,7�;�<

5$7LR�81,7"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�5DWLR�PHDVXUHPHQW�IXQFWLRQ�XQLWV�

5HODWHG�&RPPDQGV� 5$7LR�81,7

6\QWD[� 5$7LR�81,7"

([DPSOH�� 5$7,2�81,7"

5HVSRQVH�� 81,7�;�<�



6,1DG�+3$6V $QDORJ�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

6,1DG�
&RPSRXQG�FRPPDQG�KHDGHU�IRU�WKH�6,1$'�PHDVXUHPHQW�SDUDPHWHUV�

6,1DG�+3$6V
(QDEOHV�DQG�GLVDEOHV�WKH�6,1$'�KLJK�SDVV�ILOWHU��,I�21�WKH�IUHTXHQF\
LV�����+]��,I�2))�WKH�IUHTXHQF\�LV����+]�RU����+]�LI�%3$66�LV�VHW�DW
HLWKHU�5��.�RU�4��.�

5HODWHG�&RPPDQGV� 6,1DG�/3$6V��6,1DG�+3$6V"

6\QWD[� 6,1DG�+3$6V�^�21�_�2))�`

)DFWRU\�'HIDXOW� 2))

([DPSOH�� 6,1$'�+3$66�21

6,1DG�+3$6V"
5HWXUQV�WKH�FXUUHQW�VWDWH�RI�WKH�6,1$'�KLJK�SDVV�ILOWHU��21�RU�2))�

5HODWHG�&RPPDQGV� 6,1DG�+3$6V

6\QWD[� 6,1DG�+3$6V"

([DPSOH�� 6,1$'�+3$66"

5HVSRQVH�� +3$66�21�

6,1DG�/3$6V
6HOHFWV�WKH�6,1$'�EDQG�SDVV�ILOWHU��

5HODWHG�&RPPDQGV� 6,1DG�+3$6V��6,1DG�/3$6V"

6\QWD[� 6,1DG�/3$6V�^�5��N�_�4��N�_�5��N�_�5��N�_�5���N�`

)DFWRU\�'HIDXOW� 5��.

([DPSOH�� 6,1$'�/3$66�5��.

6,1DG�/3$6V"
5HWXUQV�WKH�FXUUHQW�6,1$'�EDQG�SDVV�ILOWHU�

5HODWHG�&RPPDQGV� 6,1DG�+3$6V��6,1DG�/3$6V"

6\QWD[� 6,1DG�/3$6V�^�5��N�_�4��N�_�5��N�_�5��N�_�5���N�`

)DFWRU\�'HIDXOW� 5��.

([DPSOH�� 6,1$'�/3$66"

5HVSRQVH�� /3$66�5��.�

6,1DG�/81LW
6HOHFWV�WKH�PHDVXUHPHQW�XQLWV�IRU�WKH�/HYHO�PHDVXUHPHQW�LQ�WKH
6,1$'�IXQFWLRQ��2))�WXUQV�WKH�OHYHO�PHDVXUHPHQW�GLVSOD\�RII�

5HODWHG�&RPPDQGV� 6,1DG�/81LW"��5()'%5��5()%'0��5():DWW

6\QWD[� 6,1DG�/81LW�^�9�_�'%9�_�'%8�_�'%0�_�'%5�_�'%*�_�:�_�2))�`

)DFWRU\�'HIDXOW� 9

([DPSOH�� 6,1$'�/81,7�'%9



$QDORJ�$QDO\]HU�&RPPDQGV 6,1DG�00,1"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

6,1DG�/81LW"
5HWXUQV�WKH�FXUUHQW�PHDVXUHPHQW�XQLWV�IRU�WKH�OHYHO�PHDVXUHPHQW�LQ
WKH�6,1$'�IXQFWLRQ�

5HODWHG�&RPPDQGV� 6,1DG�/81LW

6\QWD[� 6,1DG�/81LW"

([DPSOH�� 6,1$'�/81,7"

5HVSRQVH�� /81,7�'%9�

6,1DG�00$;
6HOHFWV�WKH�XSSHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�EDUJUDSK�GLVSOD\�
'%�XQLWV�DUH�RSWLRQDO�

5HODWHG�&RPPDQGV� 6,1DG�00,1��6,1DG�00$;"

6\QWD[� 6,1DG�00$;��QUI!�>�'%�@

)DFWRU\�'HIDXOW� ���'%

([DPSOH�� 6,1$'�00$;����'%

6,1DG�00$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�EDUJUDSK
GLVSOD\�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� 6,1DG�00$;

6\QWD[� 6,1DG�00$;"

([DPSOH�� 6,1$'�00$;"

5HVSRQVH�� 00$;�����'%�

6,1DG�00,1
6HOHFWV�WKH�ORZHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�EDUJUDSK�GLVSOD\�
'%�XQLWV�DUH�RSWLRQDO�

5HODWHG�&RPPDQGV� 6,1DG�00$;��6,1DG�00,1"

6\QWD[� 6,1DG�00,1��QUI!�>�'%�@

)DFWRU\�'HIDXOW� �����'%

([DPSOH�� 6,1$'�00,1�����'%

6,1DG�00,1"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�EDUJUDSK
GLVSOD\�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� 6,1DG�00,1

6\QWD[� 6,1DG�00,1"

([DPSOH�� 6,1$'�00,1"

5HVSRQVH�� 00,1������'%�



6,1DG�127&KIUHT $QDORJ�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

6,1DG�127&KIUHT
6HOHFWV�WKH�FHQWHU�IUHTXHQF\�IRU�WKH�WXQDEOH�QRWFK�ILOWHU�ZKHQ�781(
LV�VHW�WR�),;781(��7KH�+=�XQLW�LV�RSWLRQDO��'RHV�QRW�VHW�WKH�QRWFK
IUHTXHQF\�LQ�RWKHU�QRWFK�WXQLQJ�PRGHV�DQG�LVVXHV�D�'HYLFH
'HSHQGHQW�(UURU�LI�WKLV�LV�DWWHPSWHG�

5HODWHG�&RPPDQGV� 6,1DG�781H

6\QWD[� 6,1DG�127&KIUHT��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ���

([DPSOH�� 6,1$'�127&+)5(4��.�+=

6,1DG�127&KIUHT"
5HWXUQV�WKH�VHOHFWHG�FHQWHU�IUHTXHQF\�IRU�WKH�WXQDEOH�QRWFK�ILOWHU
ZKHQ�781(�LV�VHW�WR�),;781(�

5HODWHG�&RPPDQGV� 6,1DG�781H

6\QWD[� 6,1DG�127&KIUHT"

([DPSOH�� 6,1$'�127&+)5(4"

5HVSRQVH�� 127&+)5(4���(���+=�

6,1DG�6(7"
5HWXUQV�WKH�TXHU\�UHVSRQVHV�IRU�DOO�WKH�TXHULHV�XQGHU�WKH��6,1$'�
FRPSRXQG�FRPPDQG�KHDGHU��7KH�UHVSRQVH�LV�SUHFHGHG�E\��',63
*3,%�DQG�IROORZHG�E\��',63/$<�FXUUHQWBGLVSOD\BSDQHO�

(TXLYDOHQW�WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�

6,1$'�+3$66"�/3$66"�/81,7"�00$;"�00,1"�127&+)5(4
"�35(6(7"��781("�81,7"�

5HODWHG�&RPPDQGV� $OO�6,1DG��TXHULHV

6\QWD[� 6,1DG�6(7"

([DPSOH� 6,1$'�6(7"

5HVSRQVH� �',63�*3,%��6,1$'�+3$66�2))�/3$66�5��.�/81,7
9�00$;�����'%�00,1�������'%�127&+)5(4�����
+=�35(6(7�)����781(�2))�81,7�'%��',63/$<�3$1(/�

6,1DG�35(6HW
6HOHFWV�WKH�35(6(7�VHWWLQJ�WR�VHW�ERWK�WKH�JHQHUDWRU�IUHTXHQF\�DQG
WKH�6,1$'�QRWFK�ILOWHU�IUHTXHQF\�WR�HLWKHU�����+]��)�����RU������+]
�)�������(QDEOHG�RQO\�ZKHQ�WKH�6,1$'�781(�FRPPDQG�LV�VHW�WR
2))�

5HODWHG�&RPPDQGV� 6,1DG�127&KIUHT��6,1DG�781H��*)5(TXHQF\

6\QWD[� 6,1DG�35(6HW�^�)����_�)�����`

)DFWRU\�'HIDXOW� )���

([DPSOH�� 6,1$'�35(6(7�)����



$QDORJ�$QDO\]HU�&RPPDQGV 6,1DG�81,7"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

6,1DG�35(6HW"
5HWXUQV�WKH�35(6(7�VHWWLQJ�IRU�WKH�6,1$'�IXQFWLRQ�

5HODWHG�&RPPDQGV� 6,1DG�35(6HW

6\QWD[� 6,1DG�35(6HW"

([DPSOH�� 6,1$'�35(6(7"

5HVSRQVH�� 35(6(7�)�����

6,1DG�781H
6HOHFWV�WKH�QRWFK�ILOWHU�WXQLQJ�PRGH�IRU�WKH�6,1$'�IXQFWLRQ��'HIDXOWV
WR�2))��2))�HQDEOHV�WKH�35(6(7�VHWWLQJ�WR�VHW�WKH�JHQHUDWRU
IUHTXHQF\�DQG�WKH�QRWFK�ILOWHU�IUHTXHQF\�WR�HLWKHU�����+]�RU������+]�
*(175$&.�FDXVHV�WKH�QRWFK�IUHTXHQF\�WR�EH�VHW�WR�WKH�IUHTXHQF\�RI
WKH�JHQHUDWRU�DQG�WUDFNV�WR�WKDW�IUHTXHQF\�ZKHQ�D�FKDQJH�LV�PDGH�WR
WKH�JHQHUDWRU�IUHTXHQF\��),;781(�FDXVHV�WKH�127&+)5(4
FRPPDQG�WR�FKDQJH�WKH�QRWFK�IUHTXHQF\�LQGHSHQGHQWO\�IURP�WKH
JHQHUDWRU�IUHTXHQF\�

5HODWHG�&RPPDQGV� 6,1$'�781("��6,1DG�127&KIUHT��6,1DG�35(6HW��*)5HTXHQF\

6\QWD[� 6,1DG�781H�^�*(17UDFN�_�),;7XQH�_�2))�`

)DFWRU\�'HIDXOW� 2))

([DPSOH�� 6,1$'�781(�),;781(

6,1DG�781H"
5HWXUQV�WKH�QRWFK�ILOWHU�WXQLQJ�PRGH�IRU�WKH�6,1$'�IXQFWLRQ�

5HODWHG�&RPPDQGV� 6,1DG�781H

6\QWD[� 6,1DG�781H"

([DPSOH�� 6,1$'�781("

5HVSRQVH�� 781(�),;781(�

6,1DG�81,7
6HOHFWV�WKH�GHIDXOW�G%�PHDVXUHPHQW�XQLWV�IRU�WKH�6,1$'�PHWHU�

5HODWHG�&RPPDQGV� 6,1DG�81,7"

6\QWD[� 6,1DG�81,7�'%

)DFWRU\�'HIDXOW� '%

([DPSOH�� 6,1$'�81,7�'%

6,1DG�81,7"
5HWXUQV�WKH�G%�XQLWV�IRU�WKH�6,1$'�PHWHU�

5HODWHG�&RPPDQGV� 6,1DG�81,7

6\QWD[� 6,1DG�81,7"

([DPSOH�� 6,1$'�81,7"

5HVSRQVH�� 81,7�'%�



7+'�$0$; $QDORJ�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

7+'�
&RPSRXQG�FRPPDQG�KHDGHU�IRU�WKH�7+'�PHDVXUHPHQW�IXQFWLRQ
SDUDPHWHUV�

7+'�$0$;
)RU�WKH�$FFHVV�LQVWUXPHQW��WKLV�FRPPDQG�VHWV�WKH�PD[LPXP
DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU�ZKHQ
WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/��)RU�WKH�'XDO�'RPDLQ
LQVWUXPHQW�WKLV�FRPPDQG�VHWV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�IRU�DQ
DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH
MLWWHU�JHQHUDWRU�ZKHQ�WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KXV�IRU�WKH
$FFHVV�LQVWUXPHQW��WKH�PD[LPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH
WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�DQDORJ�JHQHUDWRU��)RU�WKH�'XDO
'RPDLQ�LQVWUXPHQW��WKH�PD[LPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO
EH�WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK
WKH�*(1HUDWRU�FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO
287387�EXWWRQ�

,I�WKH�$0$;�DUJXPHQW�YDOXH�LV�OHVV�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0,1�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0,1�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�ORZHU�YDOXH�DQG�QR�HUURU
ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0$;,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

)RU�WKH�'XDO�'RPDLQ�LQVWUXPHQW��VHW�WKH�JHQHUDWRU�W\SH�DQG�XQLW
EHIRUH�VHQGLQJ�WKH�$0$;�FRPPDQG��6XEVHTXHQW�FKDQJHV�WR�WKH
JHQHUDWRU�W\SH�PD\�FDXVH�WKH�$0$;�VHWWLQJ�WR�EH�FKDQJHG�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� 7+'�$0,1��7+'�$0$;"��6:37\SH

6\QWD[� 7+'�$0$;��QUI!�XQLW

)DFWRU\�'HIDXOW� ����9

([DPSOH� 7+'�$0$;����9

7+'�$0$;"
5HWXUQV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0$;�FRPPDQG�

5HODWHG�&RPPDQGV� 7+'�$0$;

6\QWD[� 7+'�$0$;"

([DPSOH� 7+'�$0$;"

5HVSRQVH� $0$;����9�



$QDORJ�$QDO\]HU�&RPPDQGV 7+'�(;7HUQDO

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

7+'�$0,1
)RU�WKH�$FFHVV�LQVWUXPHQW��WKLV�FRPPDQG�VHWV�WKH�PLQLPXP
DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU�ZKHQ
WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/��)RU�WKH�'XDO�'RPDLQ
LQVWUXPHQW�WKLV�FRPPDQG�VHWV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�IRU�DQ
DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH
MLWWHU�JHQHUDWRU�ZKHQ�WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KXV�IRU�WKH
$FFHVV�LQVWUXPHQW��WKH�PLQLPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH
WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�DQDORJ�JHQHUDWRU��)RU�WKH�'XDO
'RPDLQ�LQVWUXPHQW��WKH�PLQLPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO
EH�WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK
WKH�*(1HUDWRU�FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO
287387�EXWWRQ�

,I�WKH�$0,1�DUJXPHQW�YDOXH�LV�JUHDWHU�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0$;�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0$;�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�KLJKHU�YDOXH�DQG�QR
HUURU�ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0,1,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

)RU�WKH�'XDO�'RPDLQ�LQVWUXPHQW��VHW�WKH�JHQHUDWRU�W\SH�DQG�XQLW
EHIRUH�VHQGLQJ�WKH�$0,1�FRPPDQG�ZLWK�FRPSDWLEOH�XQLWV�
6XEVHTXHQW�FKDQJHV�WR�WKH�JHQHUDWRU�PD\�FDXVH�WKH�$0,1�VHWWLQJ�WR
EH�FKDQJHG�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� 7+'�$0,1"��7+'�$0$;��6:37\SH

6\QWD[� 7+'�$0,1��QUI!�XQLW

)DFWRU\�'HIDXOW� ����9

([DPSOH� 7+'�$0,1����9

7+'�$0,1"
5HWXUQV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0,1�FRPPDQG�

5HODWHG�&RPPDQGV� 7+'�$0,1

6\QWD[� 7+'�$0,1"

([DPSOH� 7+'�$0,1"

5HVSRQVH� $0,1����9�

7+'�(;7HUQDO
6HOHFWV�JOLGH�RU�VWHS�LQ�H[WHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� 7+'�67(3V��7+'�(;7HUQDO"

6\QWD[� 7+'�(;7HUQDO�^�*/,'H�_�67(3�`

)DFWRU\�'HIDXOW� */,'(

([DPSOH�� 7+'�(;7(51$/�67(3



7+'�(;7HUQDO" $QDORJ�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

7+'�(;7HUQDO"
5HWXUQV�WKH�FXUUHQW�H[WHUQDO�VZHHS�VHWWOLQJ�PRGH�

5HODWHG�&RPPDQGV� 7+'�(;7HUQDO

6\QWD[� 7+'�(;7HUQDO"

([DPSOH�� 7+'�(;7(51$/"

5HVSRQVH�� (;7(51$/�67(3�

7+'�),/7HU
6HOHFWV�WKH�ILOWHU�IRU�WKH�7+'�IXQFWLRQ��LGHQWLFDO�WR�WKH�IURQW�SDQHO
VHOHFWLRQ��7KH�$9(5DJH�ILOWHU�LV�WKH�81:7'�ILOWHU�ZLWK�D�PDWK
DYHUDJLQJ�IXQFWLRQ�HQDEOHG�

5HODWHG�&RPPDQGV� 7+'�:7'��7+'�+3$6V��7+'�/3$6V��7+'�),/7HU"

6\QWD[� 7+'�),/7HU�^�:7'�_�81:7G�_�$9(5DJH�`

)DFWRU\�'HIDXOW� 81:7'

([DPSOH�� 7+'�),/7(5�$9(5$*(

7+'�),/7HU"
5HWXUQV�WKH�FXUUHQW�ILOWHU�IRU�WKH�7+'�IXQFWLRQ�

5HODWHG�&RPPDQGV� 7+'�),/7HU

6\QWD[� 7+'�),/7HU"

([DPSOH�� 7+'�),/7(5"

5HVSRQVH�� ),/7(5�$9(5$*(�

7+'�)0$;
6HOHFWV�WKH�XSSHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�GLVSOD\��7KH
IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH�FRPSXWHG�XVLQJ�WKLV�YDOXH��7KH
+=�XQLW�LV�RSWLRQDO�

5HODWHG�&RPPDQGV� 7+'�)0,1��7+'�)0$;"��*$03OLWXGH��*)5(TXHQF\��:$9HIRUP

6\QWD[� 7+'�)0$;��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ���.+=

([DPSOH�� 7+'�)0$;����.+=

7+'�)0$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS
GLVSOD\�

5HODWHG�&RPPDQGV� 7+'�)0$;

6\QWD[� 7+'�)0$;"

([DPSOH�� 7+'�)0$;"

5HVSRQVH�� )0$;����(���+=�



$QDORJ�$QDO\]HU�&RPPDQGV 7+'�/3$6V

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

7+'�)0,1
6HOHFWV�WKH�ORZHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�GLVSOD\��7KH
IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH�FRPSXWHG�XVLQJ�WKLV�YDOXH��7KH
+=�XQLW�LV�RSWLRQDO�

5HODWHG�&RPPDQGV� 7+'�)0,1

6\QWD[� 7+'�)0,1��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ���+=

([DPSOH�� 7+'�)0,1����

7+'�)0,1"
5HWXUQV�WKH�FXUUHQW�ORZHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS
GLVSOD\�

5HODWHG�&RPPDQGV� 7+'�)0,1

6\QWD[� 7+'�)0,1"

([DPSOH�� 7+'�)0,1"

5HVSRQVH�� )0,1������+=�

7+'�+3$6V
(QDEOHV�DQG�GLVDEOHV�WKH�KLJK�SDVV�ILOWHU��,I�21��WKH�IUHTXHQF\�LV����
+]��,I�2))��WKH�IUHTXHQF\�LV����+]�RU����+]�LI�81:7'�ILOWHU�LV
VHOHFWHG�ZLWK�%3$66�VHW�DW�HLWKHU�5��.�RU�4��.�

5HODWHG�&RPPDQGV� 7+'�/3$6V��7+'�),/7HU��7+'�+3$6V"

6\QWD[� 7+'�+3$6V�^�21�_�2))�`

)DFWRU\�'HIDXOW� 2))

([DPSOH�� 7+'�+3$66�21

7+'�+3$6V"
5HWXUQV�WKH�FXUUHQW�VWDWH�RI�WKH�KLJK�SDVV�ILOWHU��21�RU�2))�

5HODWHG�&RPPDQGV� 7+'�+3$6V

6\QWD[� 7+'�+3$6V"

([DPSOH�� 7+'�+3$66"

5HVSRQVH�� +3$66�21�

7+'�/3$6V
6HOHFWV�WKH�EDQG�SDVV�ILOWHU�ZKHQ�WKH�81:7'�ILOWHU�LV�VHOHFWHG�

5HODWHG�&RPPDQGV� 7+'�+3$6V��7+'�),/7HU��7+'�/3$6V"

6\QWD[� 7+'�/3$6V�^�5��N�_�4��N�_�5��N�_�5��N�_�5���N�`

)DFWRU\�'HIDXOW� 5��.

([DPSOH�� 7+'�/3$66�5���.



7+'�/3$6V" $QDORJ�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

7+'�/3$6V"
5HWXUQV�WKH�FXUUHQW�EDQG�SDVV�ILOWHU�IRU�WKH�81:7'�ILOWHU�

5HODWHG�&RPPDQGV� 7+'�/3$6V

6\QWD[� 7+'�/3$6V"

([DPSOH�� 7+'�/3$66"

5HVSRQVH�� /3$66�5���.�

7+'�/81LW
6HOHFWV�WKH�PHDVXUHPHQW�XQLWV�IRU�WKH�/HYHO�PHDVXUHPHQW�LQ�WKH
7+'�IXQFWLRQ��2))�WXUQV�RII�WKH�OHYHO�PHDVXUHPHQW�GLVSOD\�

5HODWHG�&RPPDQGV� 7+'�/81LW"��5()'%5��5()'%0��5():DWW

6\QWD[� 7+'�/81LW�^�9�_�'%9�_�'%8�_�'%0�_�'%5�_�'%*�_�:�_�2))�`

)DFWRU\�'HIDXOW� 9

([DPSOH�� 7+'�/81,7�2))

7+'�/81LW"
5HWXUQV�WKH�FXUUHQW�PHDVXUHPHQW�XQLWV�IRU�WKH�/HYHO�PHDVXUHPHQW�LQ
WKH�7+'�IXQFWLRQ�

5HODWHG�&RPPDQGV� 7+'�/81LW

6\QWD[� 7+'�/81LW"

([DPSOH�� 7+'�/81,7"

5HVSRQVH�� /81,7�2))�

7+'�00$;
6HOHFWV�WKH�XSSHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV��7KH�VHOHFWHG�XQLWV�ZLOO
EH�WKH�GLVSOD\HG�XQLWV�RQO\�LI�WKH�EDUJUDSK�RU�VZHHS�LV�EHLQJ
GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� 7+'�00,1��7+'�00$;"

6\QWD[� 7+'�00$;��QUI!�>�3&7�_�'%�_�9�_�'%9�_�'%8�_�'%0�_�'%5�@

)DFWRU\�'HIDXOW� ��3&7

([DPSOH�� 7+'�00$;���3&7

7+'�00$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� 7+'�00$;

6\QWD[� 7+'�00$;"

([DPSOH�� 7+'�00$;"

5HVSRQVH�� 00$;����3&7�



$QDORJ�$QDO\]HU�&RPPDQGV 7+'�127&KIUHT"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

7+'�00,1
6HOHFWV�WKH�ORZHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V��7KH�VHOHFWHG�XQLWV�ZLOO�EH�WKH�GLVSOD\HG�XQLWV�RQO\
LI�WKH�EDUJUDSK�RU�VZHHS�LV�EHLQJ�GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV
UHFHLYHG�

5HODWHG�&RPPDQGV� 7+'�00$;��7+'�00,1"

6\QWD[� 7+'�00,1��QUI!�>�3&7�_�'%�_�9�_�'%9�_�'%8�_�'%0�_�'%5�@

)DFWRU\�'HIDXOW� �������3&7

([DPSOH�� 7+'�00,1������3&7

7+'�00,1"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� 7+'�00,1

6\QWD[� 7+'�00,1"

([DPSOH�� 7+'�00,1"

5HVSRQVH�� 00,1������3&7�

7+'�127&KIUHT
6HOHFWV�WKH�FHQWHU�IUHTXHQF\�IRU�WKH�WXQDEOH�QRWFK�ILOWHU�ZKHQ�781(
LV�VHW�WR�),;781(��7KH�+=�XQLW�LV�RSWLRQDO�

5HODWHG�&RPPDQGV� 7+'�781H��7+'�127&KIUHT"

6\QWD[� 7+'�127&KIUHT��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ����

([DPSOH�� 7+'�127&+)5(4�����

7+'�127&KIUHT"
5HWXUQV�WKH�VHOHFWHG�FHQWHU�IUHTXHQF\�IRU�WKH�WXQDEOH�QRWFK�ILOWHU
ZKHQ�781(�LV�VHW�WR�),;781(�

5HODWHG�&RPPDQGV� 7+'�127&KIUHT

6\QWD[� 7+'�127&KIUHT"

([DPSOH� 7+'�127&+)5(4"

5HVSRQVH� 127&+)5(4����(���+=�



7+'�6(7" $QDORJ�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

7+'�6(7"
5HWXUQV�WKH�TXHU\�UHVSRQVHV�IRU�DOO�WKH�TXHULHV�XQGHU�WKH��7+'�
FRPSRXQG�FRPPDQG�KHDGHU��7KH�UHVSRQVH�LV�SUHFHGHG�E\��',63
*3,%�DQG�IROORZHG�E\��',63/$<�FXUUHQWBGLVSOD\BSDQHO�
(TXLYDOHQW�WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�

7+'�$0$;"�$0,1"�(;7(51$/"�),/7(5"�)0$;"�)0,1"�+3
$66"�/3$66"�/81,7"�00$;"�00,1"�127&+)5(4"�63(('"
�67(36"�6:37<3("�781("�81,7"�:7'"�

5HODWHG�&RPPDQGV� $OO�7+'��TXHULHV

6\QWD[� 7+'�6(7"

([DPSOH� 7+'�6(7"

5HVSRQVH� �',63�*3,%��7+'�$0$;����9�$0,1����9�(;7(51$/
*/,'(�),/7(5�81:7'�)0$;����(���+=�)0,1����
+=�+3$66�2))�/3$66�5��.�/81,7�9�00$;����3&7�00,1
�������3&7�127&+)5(4���(���+=�63(('�)$67�67(36
��6:37<3(�)5(4�781(�$872�81,7�3&7�:7'
506&&,5��',63/$<�3$1(/�

7+'�63(HG
6HOHFWV�WKH�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� 7+'�63(HG"

6\QWD[� 7+'�63(HG�^�)$67�_�0('LXP�_�6/2:�`

)DFWRU\�'HIDXOW� )$67

([DPSOH�� 7+'�0(',80

7+'�63(HG"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� 7+'�63(HG

6\QWD[� 7+'�63(HG"

([DPSOH�� 7+'�63(('"

5HVSRQVH�� 63(('�0(',80�

7+'�67(3V
6HOHFWV�WKH�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV��$�VWHS�YDOXH
RI���VHOHFWV�WKH�����RFWDYH�IUHTXHQF\�WDEOH�LI�D�IUHTXHQF\�VZHHS�LV
GHVLUHG��6:37\SH�LV�)5(4��RU���G%�VWHSV�LI�DQ�DPSOLWXGH�VZHHS�LV
GHVLUHG��6:37\SH�LV�$03/���$�VWHS�YDOXH�RI����VHOHFWV�WKH�H[WHUQDO
VZHHS�PRGH��DOO�RWKHU�YDOXHV�VHOHFW�WKH�LQWHUQDO�VZHHS�PRGH�ZLWK�WKH
LQGLFDWHG�QXPEHU�RI�VWHSV�FDOFXODWHG�XVLQJ�WKH�)0,1�DQG�)0$;
YDOXHV�IRU�IUHTXHQF\�VZHHSV�DQG�XVLQJ�WKH�$0,1�DQG�$0$;�YDOXHV
IRU�DPSOLWXGH�VZHHSV��67(3V�����H[WHUQDO�VZHHS��LV�QRW�SHUPLWWHG�LI
6:37\SH�LV�$03/�

5HODWHG�&RPPDQGV� 7+'�(;7HUQDO��7+'�)0,1��7+'�)0$;��7+'�67(3V"

6\QWD[� 7+'�67(3V�^����_���_���_���_����_����_����_����_�����`

)DFWRU\�'HIDXOW� �

([DPSOH�� 7+'�67(36���



$QDORJ�$QDO\]HU�&RPPDQGV 7+'�781H"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

7+'�67(3V"
5HWXUQV�WKH�VHOHFWHG�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV
VHOHFWHG�IRU�WKH�LQWHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� 7+'�67(3V

6\QWD[� 7+'�67(3V"

([DPSOH�� 7+'�67(36"

5HVSRQVH�� 67(36����

7+'�6:37\SH
6SHFLILHV�WKDW�HLWKHU�D�IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH
SHUIRUPHG�ZKHQ�WKH�6:((3�67$57�FRPPDQG�LV�UHFHLYHG�
$PSOLWXGH�VZHHSV�DQG�IUHTXHQF\�VZHHSV�SURFHHG�IURP�KLJK�WR�ORZ
�IURP�)0$;�WR�)0,1�DQG�IURP�$0,1�WR�$0$;��7KH�W\SH�RI�VZHHS�LV
GHSHQGHQW�RQ�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU��$1$/2*��',*,7$/�
RU�-,77(5��DQG�WKH�FXUUHQWO\�VHOHFWHG�PHDVXUHPHQW�IXQFWLRQ��7KH
FXUUHQWO\�GLVSOD\HG�RU�ODVW�VHOHFWHG�JHQHUDWRU�ZLOO�EH�XVHG��6:37\SH
$03/�LV�QRW�SHUPLWWHG�LI�67(3V�LV�����H[WHUQDO�VZHHS��

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV�67(3V�
)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� 7+'�6:37\SH�^�)5(4�_�$03/�`

)DFWRU\�'HIDXOW� )5(4

([DPSOH� 7+'�6:37<3(�$03/

7+'�6:37\SH"
5HWXUQV�WKH�VHWWLQJ�RI�WKH�VZHHS�W\SH��LQGLFDWLQJ�WKDW�HLWKHU�D
IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH�SHUIRUPHG�ZKHQ�WKH
6:((3�67$57�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV�67(3V�
)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� 7+'�6:37\SH"

([DPSOH� 7+'�6:37<3("

5HVSRQVH� 6:37<3(�$03/�

7+'�781H
6HOHFWV�WKH�QRWFK�ILOWHU�WXQLQJ�PRGH�IRU�WKH�7+'�IXQFWLRQ�

5HODWHG�&RPPDQGV� 7+'�127&KIUHT��7+'�781H"

6\QWD[� 7+'�781H�^�$87R�_�*(17UDFN�_�),;7XQH�`

)DFWRU\�'HIDXOW� $872

([DPSOH�� 7+'�781(�),;781(

7+'�781H"
5HWXUQV�WKH�QRWFK�ILOWHU�WXQLQJ�PRGH�IRU�WKH�7+'�IXQFWLRQ�

5HODWHG�&RPPDQGV� 7+'�781H

6\QWD[� 7+'�781H"

([DPSOH�� 7+'�781("

5HVSRQVH�� 781(�),;781(�
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7+'�81,7
6HOHFWV�WKH�PHDVXUHPHQW�XQLWV�IRU�WKH�7+'�IXQFWLRQ�

5HODWHG�&RPPDQGV� 7+'�81,7"��5()'%5��5()'%0

6\QWD[� 7+'�81,7�^�3&7�_�'%�_�9�_�'%9�_�'%8�_�'%0�_�'%5�`

)DFWRU\�'HIDXOW� 3&7

([DPSOH�� 7+'�81,7�'%

7+'�81,7"
5HWXUQV�WKH�FXUUHQW�XQLWV�IRU�WKH�7+'�IXQFWLRQ�

5HODWHG�&RPPDQGV� 7+'�81,7

6\QWD[� 7+'�81,7"

([DPSOH�� 7+'�81,7"

5HVSRQVH�� 81,7�'%�

7+'�:7'
6HOHFWV�WKH�ZHLJKWLQJ�ILOWHU�IRU�WKH�7+'�1�IXQFWLRQ�ZKHQ�WKH�:7'
ILOWHU�LV�VHOHFWHG��7KH�FKRLFHV�DUH�WKH�VDPH�RQHV�DYDLODEOH�IURP�WKH
IURQW�SDQHO�

1RWH�WKDW�WKH�506&&,5�ILOWHU�FKRLFH�LV�GLVSOD\HG�RQ�WKH�IURQW�SDQHO
DV�&&,5��.�

5HODWHG�&RPPDQGV� 7+'�),/7HU��7+'�:7'"

6\QWD[� 7+'�:7'�^�$8;��_�$8;��_�,(&D�_�506&FLU�_�&&,5�.�_�43.&FLU
_�$50&FLU�`

)DFWRU\�'HIDXOW� 506&&,5

([DPSOH�� 7+'�:7'�$8;�

7+'�:7'"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�ZHLJKWLQJ�ILOWHU�IRU�WKH�7+'�1
IXQFWLRQ�

5HODWHG�&RPPDQGV� 7+'�:7'

6\QWD[� 7+'�:7'"

([DPSOH�� 7+'�:7'"

5HVSRQVH�� :7'�$8;��
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&RPSRXQG�FRPPDQG�KHDGHU�IRU�WKH�:RZ�DQG�)OXWWHU�PHDVXUHPHQW�IXQFWLRQ�SDUDPHWHUV�

:)�'(7HFWRU
6HOHFWV�WKH�:�)�GHWHFWRU�

5HODWHG�&RPPDQGV� :)�'(7HFWRU"

6\QWD[� :)�'(7HFWRU�^�,(&�_�1$%�_�-,6�`

)DFWRU\�'HIDXOW� ,(&

([DPSOH�� :)�'(7(&725�1$%

:)�'(7HFWRU"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�:�)�GHWHFWRU�

5HODWHG�&RPPDQGV� :)�'(7HFWRU

6\QWD[� :)�'(7HFWRU"

([DPSOH�� :)�'(7(&725"

5HVSRQVH�� '(7(&725�1$%�

:)�),/7HU
6HOHFWV�WKH�:�)�ZHLJKWHG�RU�XQZHLJKWHG�ILOWHUV�

5HODWHG�&RPPDQGV� :)�),/7HU"

6\QWD[� :)�),/7HU�^�:7'�_�81:7G�`

)DFWRU\�'HIDXOW� :7'

([DPSOH�� :)�),/7(5�81:7'

:)�),/7HU"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�:�)�ILOWHU�

5HODWHG�&RPPDQGV� :)�),/7HU

6\QWD[� :)�),/7HU"

([DPSOH�� :)�),/7(5"

5HVSRQVH�� ),/7(5�81:7'�

:)�/81LW
6HOHFWV�WKH�PHDVXUHPHQW�XQLWV�IRU�WKH�/HYHO�PHDVXUHPHQW�LQ�WKH
:�)�IXQFWLRQ�

5HODWHG�&RPPDQGV� :)�/81LW��5()'%0��5()'%5��5():$77

6\QWD[� :)�/81LW�^�9�_�'%9�_�'%8�_�'%0�_�'%5�_�'%*�_�:�_�2))�`

)DFWRU\�'HIDXOW� 9

([DPSOH�� :)�/81,7�'%9
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:)�/81LW"
5HWXUQV�WKH�VHOHFWHG�XQLWV�IRU�WKH�OHYHO�PHDVXUHPHQW�LQ�WKH�:�)
IXQFWLRQ�

5HODWHG�&RPPDQGV� :)�/81LW

6\QWD[� :)�/81LW"

([DPSOH�� :)�/81,7"

5HVSRQVH�� /81,7�'%9�

:)�00$;
6HOHFWV�WKH�XSSHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�EDUJUDSK�GLVSOD\�
7KH�3&7�XQLW�LV�RSWLRQDO�

5HODWHG�&RPPDQGV� :)�00$;"��:)�00,1

6\QWD[� :)�00$;��QUI!�>�3&7�@

)DFWRU\�'HIDXOW� ��3&7

([DPSOH�� :)�00$;�����3&7

:)�00$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�EDUJUDSK
GLVSOD\�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� :)�00$;

6\QWD[� :)�00$;"

([DPSOH�� :)�00$;"

5HVSRQVH�� 00$;�����3&7�

:)�00,1
6HOHFWV�WKH�ORZHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�EDUJUDSK�GLVSOD\�
7KH�3&7�XQLW�LV�RSWLRQDO�

5HODWHG�&RPPDQGV� :)�00$;��:)�00,1"

6\QWD[� :)�00,1��QUI!�>�3&7�@

)DFWRU\�'HIDXOW� ��3&7

([DPSOH�� :)�00,1�����3&7

:)�00,1"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�EDUJUDSK
GLVSOD\�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� :)�00,1

6\QWD[� :)�00,1"
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:)�5(63RQVH
6HOHFWV�WKH�PHDVXUHPHQW�UHVSRQVH�PRGH�IRU�:�)�PHDVXUHPHQWV�
3($.�VHOHFWV�SHDN�PHDVXUHPHQWV�XSGDWHG�WKUHH�WLPHV�SHU�VHFRQG�
6,*��VHOHFWV�D�UXQQLQJ�FDOFXODWLRQ�RI�WKH���VLJPD�YDOXH�H[FHHGHG�QR
PRUH�WKDQ����RI�WKH�WLPH��WKH�VHFRQG�KLJKHVW�UHDGLQJ�RI�D�UXQQLQJ
���UHDGLQJ�JURXS��

5HODWHG�&RPPDQGV� :)�5(63RQVH"

6\QWD[� :)�5(63RQVH�^�3($.�_�6,*��`

)DFWRU\�'HIDXOW� 3($.

([DPSOH�� �:)�5(63216(�6,*�

:)�5(63RQVH"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�:�)�UHVSRQVH�PRGH��3($.�RU�6,*��

5HODWHG�&RPPDQGV� :)�5(63RQVH

6\QWD[� :)�5(63RQVH"

([DPSOH�� :)�5(63216("

5HVSRQVH�� 5(63216(�6,*��

:)�6(7"
5HWXUQV�WKH�TXHU\�UHVSRQVHV�IRU�DOO�WKH�TXHULHV�XQGHU�WKH��:)�
FRPSRXQG�FRPPDQG�KHDGHU��7KH�UHVSRQVH�LV�SUHFHGHG�E\��',63
*3,%�DQG�IROORZHG�E\��',63/$<�FXUUHQWBGLVSOD\BSDQHO�
(TXLYDOHQW�WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�

:)�'(7(&7"�),/7(5"�/81,7"�00$;"�00,1"�5(63216("�
81,7"�:)81,7"�

5HODWHG�&RPPDQGV� $OO�:)��TXHULHV

6\QWD[� :)�6(7"

([DPSOH� :)�6(7"

5HVSRQVH� �',63�*3,%��:)�'(7(&7�,(&�),/7(5�:7'�/81,7
9�00$;����3&7�00,1����3&7�5(63216(�3($.�81,7
3&7�:)81,7�+=��',63/$<�3$1(/�

:)�81,7
6HOHFWV�WKH�GHIDXOW�SHUFHQW�PHDVXUHPHQW�XQLWV�IRU�WKH�:�)�PHWHU�

5HODWHG�&RPPDQGV� :)�81,7"

6\QWD[� :)�81,7�3&7

)DFWRU\�'HIDXOW� 3&7

([DPSOH�� :)�81,7�3&7

:)�81,7"
5HWXUQV�WKH�GHIDXOW�SHUFHQW�XQLWV�IRU�WKH�:�)�PHWHU�

5HODWHG�&RPPDQGV� :)�81,7

6\QWD[� :)�81,7"

([DPSOH�� :)�81,7"

5HVSRQVH�� 81,7�3&7�
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:)�:)81LW
6HOHFWV�WKH�:�)�IXQFWLRQ�IUHTXHQF\�PHWHU�XQLWV�DQG�UHIHUHQFH
IUHTXHQF\�IRU�IUHTXHQF\�GHYLDWLRQ�PHDVXUHPHQWV��+=�VHOHFWV
VWDQGDUG�IUHTXHQF\�PHDVXUHPHQWV��'3&7�����VHOHFWV�GHOWD�SHUFHQW
IUHTXHQF\�ZLWK������+]�IUHTXHQF\�UHIHUHQFH��'3&7�����VHOHFWV
GHOWD�SHUFHQW�IUHTXHQF\�ZLWK������+]�IUHTXHQF\�UHIHUHQFH��2))�WXUQV
RII�WKH�IUHTXHQF\�PHDVXUHPHQW�GLVSOD\�

5HODWHG�&RPPDQGV� :)�:)81,7"

6\QWD[� :)�:)81LW�^�+=�_�'3&7�����_�'3&7�����_�2))�`

)DFWRU\�'HIDXOW� +=

([DPSOH�� :)�:)81,7�'3&7����

:)�:)81LW"
5HWXUQV�WKH�FXUUHQW�VHOHFWHG�IUHTXHQF\�XQLWV�IRU�WKH�:�)�IUHTXHQF\
PHWHU�

5HODWHG�&RPPDQGV� :)�:)81,7
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;7$/N�
&RPSRXQG�FRPPDQG�KHDGHU�IRU�WKH�;7$/.�PHDVXUHPHQW
SDUDPHWHUV�

;7$/N�$0$;
)RU�WKH�$FFHVV�LQVWUXPHQW��WKLV�FRPPDQG�VHWV�WKH�PD[LPXP
DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU�ZKHQ
WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/��)RU�WKH�'XDO�'RPDLQ
LQVWUXPHQW�WKLV�FRPPDQG�VHWV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�IRU�DQ
DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH
MLWWHU�JHQHUDWRU�ZKHQ�WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KXV�IRU�WKH
$FFHVV�LQVWUXPHQW��WKH�PD[LPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH
WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�DQDORJ�JHQHUDWRU��)RU�WKH�'XDO
'RPDLQ�LQVWUXPHQW��WKH�PD[LPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO
EH�WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK
WKH�*(1HUDWRU�FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO
287387�EXWWRQ�

,I�WKH�$0$;�DUJXPHQW�YDOXH�LV�OHVV�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0,1�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0,1�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�ORZHU�YDOXH�DQG�QR�HUURU
ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0$;,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

)RU�WKH�'XDO�'RPDLQ�LQVWUXPHQW��VHW�WKH�JHQHUDWRU�W\SH�DQG�XQLW
EHIRUH�VHQGLQJ�WKH�$0$;�FRPPDQG��6XEVHTXHQW�FKDQJHV�WR�WKH
JHQHUDWRU�W\SH�PD\�FDXVH�WKH�$0$;�VHWWLQJ�WR�EH�FKDQJHG�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� ;7$/N�$0,1��;7$/N�$0$;"��6:37\SH

6\QWD[� ;7$/N�$0$;��QUI!�XQLW

)DFWRU\�'HIDXOW� ����9
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6\QWD[� ;7$/N�$0$;"

([DPSOH� ;7$/.�$0$;"

5HVSRQVH� $0$;����9�

;7$/N�$0,1
)RU�WKH�$FFHVV�LQVWUXPHQW��WKLV�FRPPDQG�VHWV�WKH�PLQLPXP
DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�RI�WKH�DQDORJ�JHQHUDWRU�ZKHQ
WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/��)RU�WKH�'XDO�'RPDLQ
LQVWUXPHQW�WKLV�FRPPDQG�VHWV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�IRU�DQ
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7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KXV�IRU�WKH
$FFHVV�LQVWUXPHQW��WKH�PLQLPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH
WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�DQDORJ�JHQHUDWRU��)RU�WKH�'XDO
'RPDLQ�LQVWUXPHQW��WKH�PLQLPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO
EH�WKH�DUJXPHQW�YDOXH�DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK
WKH�*(1HUDWRU�FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO
287387�EXWWRQ�

,I�WKH�$0,1�DUJXPHQW�YDOXH�LV�JUHDWHU�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0$;�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
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JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

)RU�WKH�'XDO�'RPDLQ�LQVWUXPHQW��VHW�WKH�JHQHUDWRU�W\SH�DQG�XQLW
EHIRUH�VHQGLQJ�WKH�$0,1�FRPPDQG�ZLWK�FRPSDWLEOH�XQLWV�
6XEVHTXHQW�FKDQJHV�WR�WKH�JHQHUDWRU�PD\�FDXVH�WKH�$0,1�VHWWLQJ�WR
EH�FKDQJHG�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� ;7$/N�$0,1"��;7$/N�$0$;��6:37\SH

6\QWD[� ;7$/N�$0,1��QUI!�XQLW

)DFWRU\�'HIDXOW� ���
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;7$/N�$0,1"
5HWXUQV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0,1�FRPPDQG�

5HODWHG�&RPPDQGV� ;7$/N�$0,1
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([DPSOH� ;7$/.�$0,1"
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;7$/.�(;7HUQDO
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5HODWHG�&RPPDQGV� ;7$/N�(;7HUQDO
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3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

;7$/N�)0$;
6HOHFWV�WKH�XSSHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V��7KH�IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH
FRPSXWHG�XVLQJ�WKLV�YDOXH��7KH�+=�XQLW�LV�RSWLRQDO�

5HODWHG�&RPPDQGV� ;7$/N�)0,1��;7$/N�)0$;"��*$03OLWXGH��*)5(TXHQF\�
:$9HIRUP

6\QWD[� ;7$/N�)0$;��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ���.+=

([DPSOH�� ;7$/.�)0$;�����(���+=

;7$/N�)0$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�

5HODWHG�&RPPDQGV� ;7$/N�)0$;

6\QWD[� ;7$/N�)0$;"

([DPSOH�� ;7$/.�)0$;"

5HVSRQVH�� )0$;����(���+=�

;7$/N�)0,1
6HOHFWV�WKH�ORZHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG�EDUJUDSK
GLVSOD\V��7KH�IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH�FRPSXWHG�XVLQJ
WKLV�YDOXH��7KH�+=�XQLW�LV�RSWLRQDO�

5HODWHG�&RPPDQGV� ;7$/N�)0$;��;7$/N�)0,1"��*$03OLWXGH��*)5(TXHQF\�
:$9HIRUP

6\QWD[� ;7$/N�)0,1��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ���+=

([DPSOH�� ;7$/.�)0,1�����+=

;7$/N�)0,1"
5HWXUQV�WKH�FXUUHQW�ORZHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�

5HODWHG�&RPPDQGV� ;7$/N�)0$;��;7$/N�)0,1"��*$03OLWXGH��*)5(TXHQF\�
:$9HIRUP

6\QWD[� ;7$/N�)0,1"

)DFWRU\�'HIDXOW� ���+=

([DPSOH�� ;7$/.�)0,1"

5HVSRQVH�� )0,1������+=�

;7$/N�/81LW
6HOHFWV�WKH�OHYHO�PHDVXUHPHQW�XQLWV�IRU�WKH�;7$/.�IXQFWLRQ��2))
WXUQV�RII�WKH�OHYHO�PHDVXUHPHQW�GLVSOD\�

5HODWHG�&RPPDQGV� ;7$/N�/81LW��5()'%5��5()'%0��5():DWW

6\QWD[� ;7$/N�/81LW�^�9�_�'%9�_�'%8�_�'%0�_�'%5�_�'%*�_�:�_�2))�`

)DFWRU\�'HIDXOW� 9

([DPSOH�� ;7$/.�/81,7�'%0



;7$/N�/81LW" $QDORJ�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

;7$/N�/81LW"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�OHYHO�PHDVXUHPHQW�XQLWV�IRU�WKH�;7$/.
IXQFWLRQ�

5HODWHG�&RPPDQGV� ;7$/N�/81,7

6\QWD[� ;7$/N�/81LW"

([DPSOH�� ;7$/.�/81,7"

5HVSRQVH�� /81,7�'%0�

;7$/N�00$;
6HOHFWV�WKH�XSSHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV��7KH�VHOHFWHG�XQLWV�ZLOO
EH�WKH�GLVSOD\HG�XQLWV�RQO\�LI�WKH�EDUJUDSK�RU�VZHHS�LV�EHLQJ
GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� ;7$/N�00,1��;7$/N�00$;"

6\QWD[� ;7$/N�00$;��QUI!�>�9�_�'%9�_�'%8�_�'%0�_�'%5�_�'%�@

)DFWRU\�'HIDXOW� ��'%

([DPSOH�� ;7$/.�00$;����'%

;7$/N�00$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� ;7$/N�00$;

6\QWD[� ;7$/N�00$;"

([DPSOH�� ;7$/.�00$;"

5HVSRQVH�� 00$;�����'%�

;7$/N�00,1
6HOHFWV�WKH�ORZHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V��7KH�VHOHFWHG�XQLWV�ZLOO�EH�WKH�GLVSOD\HG�XQLWV�RQO\
LI�WKH�EDUJUDSK�RU�VZHHS�LV�EHLQJ�GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV
UHFHLYHG�

5HODWHG�&RPPDQGV� ;7$/N�00$;

6\QWD[� ;7$/N�00,1��QUI!�>�9�_�'%9�_�'%8�_�'%0�_�'%5�_�'%�@

)DFWRU\�'HIDXOW� �����'%

([DPSOH�� ;7$/.�00,1�����'%

;7$/N�00,1"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� ;7$/N�00,1

6\QWD[� ;7$/N�00,1"

([DPSOH�� ;7$/.�00,1"

5HVSRQVH�� 00,1�±����'%�



$QDORJ�$QDO\]HU�&RPPDQGV ;7$/N�67(3V

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

;7$/N�6(7"
5HWXUQV�WKH�TXHU\�UHVSRQVHV�IRU�DOO�WKH�TXHULHV�XQGHU�WKH��;7$/.�
FRPSRXQG�FRPPDQG�KHDGHU��7KH�UHVSRQVH�LV�SUHFHGHG�E\��',63
*3,%�DQG�IROORZHG�E\��',63/$<�FXUUHQWBGLVSOD\BSDQHO�
(TXLYDOHQW�WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�

;7$/.�$0$;"�$0,1"�(;7(51$/"�)0$;"�)0,1"�/81,7"�0
0$;"�00,1"�63(('"�67(36"�6:37<3(�81,7"�

5HODWHG�&RPPDQGV� $OO�;7$/N��TXHULHV

6\QWD[� ;7$/N�6(7"

([DPSOH� ;7$/.�6(7"

5HVSRQVH� �',63�*3,%��;7$/.�$0$;����9�$0,1����9�(;7(51$/
*/,'(�)0$;����(���+=�)0,1�����+=�/81,7�9�00$;���
'%�00,1�������'%�63(('�)$67�67(36���6:37<3(
)5(4�81,7�'%��',63/$<�3$1(/�

;7$/N�63(HG
6HOHFWV�WKH�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� ;7$/N�63(HG"

6\QWD[� ;7$/N�63(HG�^�)$67�_�0('LXP�_�6/2:�`

)DFWRU\�'HIDXOW� )$67

([DPSOH�� ;7$/.�63(('�0(',80

;7$/N�63(HG"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� ;7$/N�63(HG

6\QWD[� ;7$/N�63(HG"

([DPSOH�� ;7$/.�63(('"

5HVSRQVH�� 63(('�0(',80�

;7$/N�67(3V
6HOHFWV�WKH�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV��$�VWHS�YDOXH
RI���VHOHFWV�WKH�����RFWDYH�IUHTXHQF\�WDEOH�LI�D�IUHTXHQF\�VZHHS�LV
GHVLUHG��6:37\SH�LV�)5(4��RU���G%�VWHSV�LI�DQ�DPSOLWXGH�VZHHS�LV
GHVLUHG��6:37\SH�LV�$03/���$�VWHS�YDOXH�RI�r��VHOHFWV�WKH�H[WHUQDO
VZHHS�PRGH�LI�6:37\SH�LV�)5(4��$OO�RWKHU�YDOXHV�VHOHFW�WKH�LQWHUQDO
VZHHS�PRGH�ZLWK�WKH�LQGLFDWHG�QXPEHU�RI�VWHSV�FDOFXODWHG�XVLQJ�WKH
)0,1�DQG�)0$;�YDOXHV�IRU�IUHTXHQF\�VZHHSV�DQG�XVLQJ�WKH�$0,1
DQG�$0$;�YDOXHV�IRU�DPSOLWXGH�VZHHSV��67(3V�����H[WHUQDO�VZHHS�
LV�QRW�SHUPLWWHG�LI�6:37\SH�LV�$03/�

5HODWHG�&RPPDQGV� ;7$/N�(;7HUQDO��;7$/N�67(3V"��;7$/N�)0,1��;7$/N�)0$;

6\QWD[� ;7$/N�67(3V�^����_���_���_���_����_����_����_����_�����`

)DFWRU\�'HIDXOW� �

([DPSOH�� ;7$/.�67(36��



;7$/N�67(3V" $QDORJ�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

;7$/N�67(3V"
5HWXUQV�WKH�VHOHFWHG�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV
VHOHFWHG�IRU�WKH�LQWHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� ;7$/N�67(3V

6\QWD[� ;7$/N�67(3V"

([DPSOH�� ;7$/.�67(36"

5HVSRQVH�� 67(36���

;7$/N�6:37\SH
6SHFLILHV�WKDW�HLWKHU�D�IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH
SHUIRUPHG�ZKHQ�WKH�6:((3�67$57�FRPPDQG�LV�UHFHLYHG�
$PSOLWXGH�VZHHSV�DQG�IUHTXHQF\�VZHHSV�SURFHHG�IURP�KLJK�WR�ORZ
�IURP�)0$;�WR�)0,1�DQG�IURP�$0,1�WR�$0$;���7KH�W\SH�RI�VZHHS
LV�GHSHQGHQW�RQ�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU��$1$/2*�
',*,7$/��RU�-,77(5��DQG�WKH�FXUUHQWO\�VHOHFWHG�PHDVXUHPHQW
IXQFWLRQ��7KH�FXUUHQWO\�GLVSOD\HG�RU�ODVW�VHOHFWHG�JHQHUDWRU�ZLOO�EH
XVHG��6:37\SH�$03/�LV�QRW�SHUPLWWHG�LI�67(3V�LV�����H[WHUQDO
VZHHS��

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV�67(3V�
)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� ;7$/N�6:37\SH�^�)5(4�_�$03/�`

)DFWRU\�'HIDXOW� )5(4

([DPSOH� ;7$/.�6:37<3(�$03/

;7$/N�6:37\SH"
5HWXUQV�WKH�VHWWLQJ�RI�WKH�VZHHS�W\SH��LQGLFDWLQJ�WKDW�HLWKHU�D
IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH�SHUIRUPHG�ZKHQ�WKH
6:((3�67$57�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV�67(3V�
)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� ;7$/N�6:37\SH"

([DPSOH� ;7$/.�6:37<3("

5HVSRQVH� 6:37<3(�$03/�

;7$/N�81,7
6HOHFWV�WKH�;7$/.�PHDVXUHPHQW�XQLWV�

5HODWHG�&RPPDQGV� ;7$/N�81,7"��5()'%0��5()'%5

6\QWD[� ;7$/N�81,7�^�9�_�'%9�_�'%8�_�'%0�_�'%5�_�'%�`

)DFWRU\�'HIDXOW� '%

([DPSOH�� ;7$/.�81,7�9



$QDORJ�$QDO\]HU�&RPPDQGV ;7$/N�81,7"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

;7$/N�81,7"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�;7$/.�PHDVXUHPHQW�XQLWV�

5HODWHG�&RPPDQGV� ;7$/N�81,7

6\QWD[� ;7$/N�81,7"

([DPSOH�� ;7$/.�81,7"

5HVSRQVH�� 81,7�9�



3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ���

���'LJLWDO�*HQHUDWRU�&RPPDQG

'HVFULSWLRQV
7KLV�VHFWLRQ�GHVFULEHV�DOSKDEHWLFDOO\�WKH�'LJLWDO�*HQHUDWRU�FRPPDQGV��DV�OLVWHG�LQ�6HFWLRQ����5HIHU

WR�6HFWLRQ���IRU�D�OLVW�RI�DOO�FRPPDQGV�E\�FRPPDQG�JURXSV��DQG�IRU�FRPPDQG�QRWDWLRQ�DQG�V\QWD[�
7KLV�VHFWLRQ�DSSOLHV�WR�'XDO�'RPDLQ�LQVWUXPHQWV�RQO\�

'&$/
6SHFLILHV�WKDW�WKH�'2$0SOLWXGH�VHWWLQJ�VKRXOG�EH�FDOLEUDWHG�IRU�HLWKHU
WKH�EDO�RXWSXW��$(6�(%8��RU�WKH�XQEDO�RXWSXW��63',)��

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� '&$/"��'2$0SOLWXGH

)DFWRU\�'HIDXOW� %$/

6\QWD[� '&$/�^�%$/�_�81%$/��

([DPSOH� '&$/�81%$/

'&$/"
5HWXUQV�ZKHWKHU�WKH�'2$0SOLWXGH�VHWWLQJ�VKRXOG�EH�FDOLEUDWHG�IRU
HLWKHU�WKH�EDO�RXWSXW��$(6�(%8��RU�WKH�XQEDO�RXWSXW��63',)��

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� '&$/��'2$0SOLWXGH

6\QWD[� '&$/"

([DPSOH� '&$/"

5HVSRQVH� �'&$/�81%$/�

'*$0SOLWXGH
6HWV�WKH�GLJLWDO�DXGLR�JHQHUDWRU�RXWSXW�DPSOLWXGH�LQ�VHOHFWHG�XQLWV�
7KH�GHIDXOW�XQLW�LV�'%)6�

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� '*)5HTXHQF\

6\QWD[� '*$0SOLWXGH��QUI!�>�'%)6�_�))6�@

)DFWRU\�'HIDXOW� ����'%)6

([DPSOH� '*$03/,78'(������))6

'*$0SOLWXGH"
5HWXUQV�WKH�FXUUHQW�GLJLWDO�DXGLR�JHQHUDWRU�RXWSXW�DPSOLWXGH�VHWWLQJ
DQG�XQLWV�

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� '*$0SOLWXGH

6\QWD[� *$03OLWXGH"

([DPSOH� '*$03/,78'("

5HVSRQVH� �'*$03/,78'(����(���))6�



'*)5HTXHQF\ 'LJLWDO�*HQHUDWRU�&RPPDQGV

��� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'*)5HTXHQF\
6HWV�WKH�GLJLWDO�DXGLR�JHQHUDWRU�VLQHZDYH�IUHTXHQF\�WR�WKH�VSHFLILHG
YDOXH�ZKHQ�WKH�VLQHZDYH�ZDYHIRUP�LV�VHOHFWHG�ZLWK�WKH�':$9(
FRPPDQG��7KH�PD[LPXP�IUHTXHQF\�YDOXH�LV�OLPLWHG�WR�����RI�WKH
VDPSOH�UDWH�VSHFLILHG�E\�WKH�'*5DWH�FRPPDQG��DQG�QR�HUURU�LV
JHQHUDWHG�LI�D�KLJKHU�YDOXH�LV�VSHFLILHG��'HIDXOW�XQLWV�DUH�+]��8QLWV
DUH�RSWLRQDO�

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� '*)5HTXHQF\"��'*5$7(

6\QWD[� '*)5HTXHQF\��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ���

([DPSOH� '*)5(48(1&<�������+=

'*)5HTXHQF\"
5HWXUQV�WKH�FXUUHQW�GLJLWDO�DXGLR�JHQHUDWRU�VLQHZDYH�IUHTXHQF\
YDOXH�

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� '*)5HTXHQF\��'*5DWH

6\QWD[� '*)5HTXHQF\"

([DPSOH '*)5(48(1&<"

5HVSRQVH� �'*)5(48(1&<������(���+=�

'*5DWH
6HWV�WKH�GLJLWDO�DXGLR�LQWHUIDFH�RXWSXW�VDPSOH�UDWH�LQ�KHU]�XQLWV�
5DQJH��������WR�������VDPSOHV�SHU�VHFRQG�IRU�WKH�VWDQGDUG�GXDO
GRPDLQ�LQVWUXPHQW��������WR���������VDPSOHV�SHU�VHFRQG�IRU�WKH
��.�RSWLRQ�RI�WKH�GXDO�GRPDLQ�LQVWUXPHQW��7KLV�FRPPDQG�LQWHUDFWV
ZLWK�WKH�GLJLWDO�DXGLR�VLQHZDYH�IUHTXHQF\�VSHFLILHG�E\�'*)UHTXHQF\
VHWWLQJ�E\�ORZHULQJ�WKH�DXGLR�IUHTXHQF\�LI�LW�LV�DERYH���WKH�VSHFLILHG
VDPSOH�UDWH��,W�DOVR�FKDQJHV�WKH�GLJLWDO�DXGLR�VTXDUHZDYH�IUHTXHQF\
ZKHQ�WKH�VDPSOH�UDWH�LV�FKDQJHG�

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� '*5DWH"��'*)5HTXHQF\��'*64UIUHT

6\QWD[� '*5DWH��QUI!�>+=@

)DFWRU\�'HIDXOW� �����

([DPSOH� '*5$7(������

'*5DWH"
5HWXUQV�WKH�FXUUHQW�GLJLWDO�DXGLR�LQWHUIDFH�RXWSXW�VDPSOH�UDWH�LQ�KHU]
XQLWV

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� '*5DWH

6\QWD[� '*5DWH"

([DPSOH� '*5$7("

5HVSRQVH� �'*5$7(��������+=�



'LJLWDO�*HQHUDWRU�&RPPDQGV ',0+I

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ���

'*64UIUHT
6HWV�WKH�GLJLWDO�DXGLR�JHQHUDWRU�VTXDUHZDYH�IUHTXHQF\�WR�WKH�QHDUHVW
YDOLG�IUHTXHQF\��7KH�DFWXDO�IUHTXHQF\�ZLOO�EH�WKH�QH[W�KLJKHVW�YDOLG
IUHTXHQF\�GHSHQGHQW�RQ�WKH�RXWSXW�VDPSOH�UDWH�VHW�E\�WKH�'*5DWH
FRPPDQG��3HUPLVVLEOH�IUHTXHQFLHV�ZLOO�EH�WKRVH�IUHTXHQFLHV�ZKLFK
HTXDO�WKH�RXWSXW�VDPSOH�UDWH�GLYLGHG�E\�HYHQ�LQWHJHUV���RU�KLJKHU
�H�J��KLJKHVW�KLJK�IUHTXHQF\�LV�KLJKHVW�VDPSOH�UDWH�GLYLGHG�E\���
��������N+]����� ����������N+]�������N+]����� �����N+]��ORZHVW
KLJK�IUHTXHQF\�LV�ORZHVW�VDPSOH�UDWH�GLYLGHG�E\���������N+]����� ����
N+]���7KLV�FRPPDQG�GRHV�QRW�DIIHFW�WKH�IUHTXHQF\�VHWWLQJ�RI�WKH
VLQHZDYH�ZDYHIRUP��'HIDXOW�XQLWV�DUH�+]��8QLWV�DUH�RSWLRQDO��7KH
PLQLPXP�IUHTXHQF\�LV����+]��9DOXHV�RXWVLGH�WKH�VHWWDEOH�UDQJH�ZLOO
EH�FRHUFHG�WR�ZLWKLQ�WKH�UDQJH��DQG�QR�HUURUV�ZLOO�EH�UHSRUWHG�

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� '*64UIUHT"��'*5DWH

6\QWD[� '*64UIUHT��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ��.+=

([DPSOH� '*645)5(4�����+=

'*64UIUHT"
5HWXUQV�WKH�FXUUHQW�GLJLWDO�DXGLR�JHQHUDWRU�VTXDUHZDYH�IUHTXHQF\
YDOXH�

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� '*64UIUHT

6\QWD[� '*64UIUHT"

([DPSOH '*645)5(4"

5HVSRQVH� �'*645)5(4��������(���+=�

',0+I
6HOHFWV�WKH�GLJLWDO�DXGLR�JHQHUDWRU�,0'�KLJK�IUHTXHQF\�WRQH�IRU�WKH
,0'�ZDYHIRUP��7KH�QXPHULF�DUJXPHQW�ZLOO�EH�LQWHUSUHWHG�WR�EH�WKH
QHDUHU�RI�WKH�WZR�YDOLG�IUHTXHQFLHV�LQ�+]�XQLWV�DQG�ZLOO�QRW�JHQHUDWH
DQ�HUURU�LI�QRW�VHW�WR�H[DFWO\������RU������

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� ',0+I"��)81&WLRQ��':$9HIRUP

6\QWD[� ',0'+)��QUI!

)DFWRU\�'HIDXOW� ����

([DPSOH� ',0+)�����



',0+I" 'LJLWDO�*HQHUDWRU�&RPPDQGV

��� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

',0+I"
5HWXUQV�WKH�GLJLWDO�DXGLR�JHQHUDWRU�,0'�KLJK�IUHTXHQF\�WRQH�IRU�WKH
,0'�ZDYHIRUP�

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� ',0+I��)81&WLRQ��':$9HIRUP

6\QWD[� ',0+I"

([DPSOH� ',0+I"

5HVSRQVH� �',0+)�������

',0/I
6HOHFWV�WKH�GLJLWDO�DXGLR�JHQHUDWRU�,0'�ORZ�IUHTXHQF\�WRQH�IRU�WKH
,0'�ZDYHIRUP��7KH�QXPHULF�DUJXPHQW�ZLOO�EH�LQWHUSUHWHG�WR�EH�WKH
QHDUHVW�RI�WKH�YDOLG�IUHTXHQFLHV�LQ�+]�XQLWV���������������RU�����+]��

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� ',0/I"��)81&WLRQ��':$9HIRUP

6\QWD[� ',0/)��QUI!

)DFWRU\�'HIDXOW� ��

([DPSOH� ',0/)���

',0/I"
5HWXUQV�WKH�GLJLWDO�DXGLR�JHQHUDWRU�,0'�ORZ�IUHTXHQF\�WRQH�IRU�WKH
,0'�ZDYHIRUP�

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� ',0/I��)81&WLRQ��:$9HIRUP

6\QWD[� ',0/I"

([DPSOH� ',0/I"

5HVSRQVH� �',0/)�����

',7+HU
6HOHFWV�WKH�W\SH�RI�GLWKHU�DSSOLHG�WR�ERWK�FKDQQHOV�RI�WKH�GLJLWDO�DXGLR
GDWD�RQ�WKH�GLJLWDO�RXWSXWV��&KRLFHV�DUH��QRQH��121(���UHFWDQJXODU
�5(&7���VKDSHG��6+$3���RU�WULDQJXODU��75,��

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� ',7+HU"

6\QWD[� ',7+HU�^�121(�_�5(&7�_�6+$3�_�75,�`

)DFWRU\�'HIDXOW� 121(

([DPSOH� ',7+(5�75,



'LJLWDO�*HQHUDWRU�&RPPDQGV '2$0SOLWXGH"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ���

',7+HU"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�W\SH�RI�GLWKHU�DSSOLHG�WR�GLJLWDO�DXGLR
GDWD�RQ�WKH�GLJLWDO�RXWSXWV��QRQH��121(���UHFWDQJXODU��5(&7��
VKDSHG��6+$3���RU�WULDQJXODU��75,��

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� ',7+HU

6\QWD[� ',7+HU"

([DPSOH� ',7+(5"

5HVSRQVH� �',7+(5�75,�

'2$0SOLWXGH
6HWV�WKH�SXOVH�DPSOLWXGH�LQ�9SS�XQLWV�RI�HLWKHU�WKH�EDO�RU�XQEDO�GLJLWDO
RXWSXW�LQWHUIDFH�ELW�VWUHDP��7KH�RXWSXW�ZLOO�EH�FDOLEUDWHG�IRU�HLWKHU
WKH�EDO��$(6�(%8��RU�XQEDO��63',)��RXWSXW�FRQQHFWRU�GHSHQGLQJ�RQ
WKH�VHWWLQJ�RI�WKH�'&$/�FRPPDQG��5DQJH�LV�GHSHQGHQW�RQ�ZKLFK
RXWSXW�FRQQHFWRU�LV�VHOHFWHG�E\�WKH�'&$/�FRPPDQG����r������9SS
IRU�WKH�EDO�RXWSXW����r������9SS�IRU�WKH�XQEDO�RXWSXW��7KH�DUJXPHQW
YDOXH�ZLOO�EH�FRHUFHG�WR�ZLWKLQ�UDQJH�DQG�QR�HUURU�ZLOO�EH�UHSRUWHG�
9SS�XQLWV�DUH�RSWLRQDO�

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� '2$0SOLWXGH"��'&$/

6\QWD[� '2$0SOLWXGH��QUI!�>933@

)DFWRU\�'HIDXOW� �����9SS

([DPSOH� '2$03/,78'(������933

'2$0SOLWXGH"
5HWXUQV�WKH�SXOVH�DPSOLWXGH�LQ�9SS�XQLWV�RI�HLWKHU�WKH�EDO�RU�XQEDO
GLJLWDO�RXWSXW�LQWHUIDFH�ELW�VWUHDP��GHSHQGLQJ�RQ�WKH�VHWWLQJ�RI�WKH
'&$/�FRPPDQG�

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� '2$0SOLWXGH��'&$/

6\QWD[� '2$0SOLWXGH"

([DPSOH� '2$03/,78'("

5HVSRQVH� �'2$03/,78'(������933�



'25HVROXWLRQ 'LJLWDO�*HQHUDWRU�&RPPDQGV

��� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'25HVROXWLRQ
6HOHFWV�WKH�QXPEHU�RI�GDWD�ELWV�RI�UHVROXWLRQ�DSSOLHG�WR�ERWK�FKDQQHOV
RI�WKH�GLJLWDO�DXGLR�GDWD�RQ�WKH�GLJLWDO�RXWSXWV��5HVROXWLRQ�LV�VSHFLILHG
LQ�ELWV�IURP����WR����LQ�HYHQ�QXPEHUV����������������������7KH
QXPHULF�DUJXPHQW�PXVW�EH�H[DFW�RU�DQ�HUURU�ZLOO�EH�JHQHUDWHG��7KLV
DOVR�VHWV�WKH�OHYHO�RI�GLWKHU�LI�LW�LV�HQDEOHG�ZLWK�WKH�',7+HU�FRPPDQG�

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� '25HVROXWLRQ"

6\QWD[� '25HVROXWLRQ��QU�!

)DFWRU\�'HIDXOW� ��

([DPSOH� '25(62/87,21���

'25HVROXWLRQ"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�QXPEHU�RI�GDWD�ELWV�RI�UHVROXWLRQ
DSSOLHG�WR�ERWK�FKDQQHOV�RI�WKH�GLJLWDO�DXGLR�GDWD�RQ�WKH�GLJLWDO
RXWSXWV�

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� '25HVROXWLRQ

6\QWD[� '25HVROXWLRQ"

([DPSOH� '25(62/87,21"

5HVSRQVH� �'25(62/87,21����

'287SXW
(QDEOHV�GLJLWDO�DXGLR�JHQHUDWRU�RXWSXW�FKDQQHOV��6HOHFWLQJ�FKDQQHO�$
HQDEOHV�FKDQQHO�$�RXWSXW�GDWD�DQG�GRHV�QRW�DIIHFW�WKH�FKDQQHO�%
RXWSXW�GDWD��DQG�YLFH�YHUVD��6HOHFWLQJ�2))�GLVDEOHV�ERWK�$�DQG�%
RXWSXW�GDWD��6HOHFWLQJ�21�HQDEOHV�GDWD�IRU�ERWK�FKDQQHOV�

7KH�GLJLWDO�DXGLR�LQWHUIDFH�ELW�VWUHDP�LV�QRW�GLVDEOHG�ZLWK�WKLV
FRPPDQG��$�FKDQQHO�WKDW�LV�GLVDEOHG�WUDQVPLWV�RQO\�GLJLWDO�]HURV��7KH
SUHVHQFH�RI�GLWKHU�LV�XQDIIHFWHG�E\�WKLV�FRPPDQG��WKHUHIRU�D�FKDQQHO
WKDW�LV�GLVDEOHG�PD\�VWLOO�KDYH�D�PHDVXUDEOH�VLJQDO�LI�GLWKHU�LV�VSHFLILHG
E\�WKH�',7+HU�FRPPDQG�

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� '287SXW"

6\QWD[� '287SXW�^�2))�_�21�_�$�_�%�`

)DFWRU\�'HIDXOW� 2))

([DPSOH� '287387�21



'LJLWDO�*HQHUDWRU�&RPPDQGV '65HI"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ���

'287SXW"
5HWXUQV�WKH�FXUUHQW�VWDWH�RI�WKH�GLJLWDO�DXGLR�JHQHUDWRU�GDWD�RXWSXWV�
2))��21��$��RU�%�

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� '287SXW

6\QWD[� '287SXW"

([DPSOH� '287387"

5HVSRQVH� �'287387�21�

'65HI
(QDEOHV�V\QFKURQL]DWLRQ�RI�WKH�GLJLWDO�JHQHUDWRU�RXWSXW�VLJQDO�ZLWK
UHVSHFW�WR�WKH�UHDU�SDQHO�'LJLWDO�5HIHUHQFH�,QSXW�VLJQDO��7KH�15()
DUJXPHQW���5()��FDXVHV�WKH�GLJLWDO�JHQHUDWRU�RXWSXW�VLJQDO�WR�OHDG
WKH�VLJQDO�RQ�WKH�UHDU�SDQHO�'LJLWDO�5HIHUHQFH�,QSXW�E\�WKH�QXPEHU�RI
XQLW�LQWHUYDOV��8,��VSHFLILHG�E\�WKH�'6<1FK�FRPPDQG��7KH�35()
DUJXPHQW���5()��FDXVHV�WKH�GLJLWDO�JHQHUDWRU�RXWSXW�VLJQDO�WR�ODJ�WKH
VLJQDO�RQ�WKH�UHDU�SDQHO�'LJLWDO�5HIHUHQFH�,QSXW�E\�WKH�QXPEHU�RI
XQLW�LQWHUYDOV��8,��VSHFLILHG�E\�WKH�'6<1FK�FRPPDQG��7KH�2))
DUJXPHQW�GLVDEOHV�V\QFKURQL]DWLRQ�

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� '6<1FK��'65HI"

6\QWD[� '65HI�^�2))�_�15()�_�35()�`

([DPSOH� '65()�35()

'65HI"
5HWXUQV�WKH�VHWWLQJV�RI�WKH�'65HI�FRPPDQG�ZKLFK�HQDEOHV�RU
GLVDEOHV�WKH�GLJLWDO�JHQHUDWRU�RXWSXW�VLJQDO�V\QFKURQL]DWLRQ�ZLWK
UHVSHFW�WR�WKH�UHDU�SDQHO�'LJLWDO�5HIHUHQFH�LQSXW�VLJQDO�

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� '65HI

6\QWD[� '65HI"

([DPSOH� '65()"

5HVSRQVH� �'65()�35()�



'6<1FK 'LJLWDO�*HQHUDWRU�&RPPDQGV

��� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'6<1FK
6SHFLILHV�WKH�DPRXQW�RI�GHOD\�RI�WKH�GLJLWDO�JHQHUDWRU�RXWSXW�ZLWK
UHVSHFW�WR�WKH�'LJLWDO�5HIHUHQFH�LQSXW�VLJQDO�ZKHQ�WKH�GLJLWDO�V\QFK
UHIHUHQFH�LV�VHW�WR�15()���5()�OHDGV�WKH�UHIHUHQFH�LQSXW�VLJQDO��RU
35()���5()�ODJV�WKH�UHIHUHQFH�LQSXW�VLJQDO��ZLWK�WKH�'65HI
FRPPDQG��,W�VSHFLILHV�WKH�DPRXQW�RI�GHOD\�LQ�8,�XQLWV�LQ�IL[HG
LQFUHPHQWV�RI�����������������������������8,��7KH�QXPHULF
DUJXPHQW�ZLOO�EH�URXQGHG�WR�WKH�QHDUHVW�IL[HG�LQFUHPHQW�DQG�PXVW�EH
LQ�WKH�UDQJH�����WR�����LQFOXVLYH�RU�D�FRPPDQG�HUURU�ZLOO�EH
JHQHUDWHG��6HWWLQJ�V\QFK�GHOD\�WR�����8,�GRHV�QRW�WXUQ�V\QFK�UHI�2))
�WKH�RXWSXW�LV�VWLOO�V\QFKURQL]HG�WR�WKH�UHIHUHQFH�LQSXW�VLJQDO���8VH
'65()�2))�WR�WXUQ�WKH�V\QF�UHI�RII�

7KH�DFWXDO�YDOXH�RI�GHOD\�LV�VHW�WR�����8,�ZKHQ�WKH�3$66�ZDYHIRUP�LV
HQDEOHG��EXW�UHYHUWV�WR�LWV�RULJLQDO�YDOXH�ZKHQ�DQ\�RWKHU�ZDYHIRUP�LV
HQDEOHG�ZLWK�'65()�21�

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� '6<1FK"��'65HI

6\QWD[� '6<1FK��QUI!

([DPSOH� '6<1&+���

'6<1FK"
5HWXUQV�WKH�VHWWLQJV�RI�WKH�GLJLWDO�JHQHUDWRU�RXWSXW�VLJQDO
V\QFKURQL]DWLRQ�ZLWK�UHVSHFW�WR�WKH�UHDU�SDQHO�'LJLWDO�5HIHUHQFH�LQSXW
VLJQDO��6HH�'6<1&+�DERYH�

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� '6<1FK

6\QWD[� '6<1FK"

([DPSOH� '6<1&+"

5HVSRQVH� �'6<1&+����

':$9HIRUP
6HOHFWV�WKH�GLJLWDO�DXGLR�JHQHUDWRU�ZDYHIRUP�IRU�RXWSXW��2YHUULGHV
WKH�JHQHUDWRU�VHWWLQJV�UHVXOWLQJ�IURP�VHOHFWLQJ�D�PHDVXUHPHQW
IXQFWLRQ��$�PHDVXUHPHQW�IXQFWLRQ�HQDEOHG�DIWHU�WKLV�FRPPDQG�PD\
VHW�WKH�ZDYHIRUP�GLIIHUHQWO\��UHIHU�WR�WKH�VHFWLRQ�EHJLQQLQJ�RQ�SDJH
�����IRU�IXUWKHU�LQIRUPDWLRQ��

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� )81&WLRQ��'*)5HTXHQF\��'*$0SOLWXGH

6\QWD[� ':$9HIRUP�^�6,1H�_�648DUH�_�,0'�_�5$1'�_�-7(67�_
3$66�`

)DFWRU\�'HIDXOW� 6,1(

([DPSOH� ':$9()250�648$5(



'LJLWDO�*HQHUDWRU�&RPPDQGV -)5HTXHQF\

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ���

':$9HIRUP"
5HWXUQV�WKH�FXUUHQW�GLJLWDO�DXGLR�JHQHUDWRU�ZDYHIRUP�VHWWLQJ�UHVXOWLQJ
IURP�WKH�':$9HIRUP�FRPPDQG�RU�D�)81&WLRQ�VHWWLQJ�

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� )81&WLRQ��'*)5HTXHQF\��'*$0SOLWXGH

6\QWD[� ':$9HIRUP"

([DPSOH� ':$9()250"

5HVSRQVH� �':$9()250�648$5(�

-$03OLWXGH
6HWV�WKH�GLJLWDO�DXGLR�JHQHUDWRU�MLWWHU�DPSOLWXGH�LQ�8,��XQLW�LQWHUYDOV�
RU�6(&��VHFRQGV��XQLWV��,I�QR�XQLW�LV�VSHFLILHG��8,�LV�DVVXPHG��DQG�WKH
-$03�GLVSOD\�LV�VHW�WR�8,��7KH�DPSOLWXGH�UDQJH�LQ�XQLW�LQWHUYDOV�LV����
WR�������8,��7KH�DPSOLWXGH�UDQJH�LQ�VHFRQGV�LV�GHSHQGHQW�RQ�VDPSOH
UDWH��H�J������VHF�WR���������VHF�DW������NVDPSOHV�VHF�UDWH��RU�����VHF
WR���������VHF�DW������NVDPSOHV�VHF�UDWH���7KH�MLWWHU�DPSOLWXGH�LV�VHW
WR�]HUR�8,�ZKHQ�WKH�-:$9HIRUP�FRPPDQG�LV�VHW�WR�2))��EXW�UHWXUQV
WR�WKH�SURJUDPPHG�YDOXH�ZKHQ�-:$9HIRUP�LV�VHW�WR�6,1(�

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� -$03OLWXGH"��-)5HTXHQF\��-:$9HIRUP��*(1HUDWRU

6\QWD[� -$03OLWXGH��QUI!�>�8,�_�6(&�@

)DFWRU\�'HIDXOW� ����8,

([DPSOH� -$03/,78'(�����8,

-$03OLWXGH"
5HWXUQV�WKH�FXUUHQW�GLJLWDO�DXGLR�JHQHUDWRU�MLWWHU�DPSOLWXGH�VHWWLQJ�LQ
8,�RU�6(&�XQLWV�

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� -$03OLWXGH��-:$9HIRUP��-)5HTXHQF\��*(1HUDWRU

6\QWD[� -$03OLWXGH"

([DPSOH� -$03/,78'("�8,

5HVSRQVH� �-$03/,78'(����(���8,�

-)5HTXHQF\
6HWV�WKH�GLJLWDO�DXGLR�JHQHUDWRU�MLWWHU�VLQHZDYH�IUHTXHQF\�WR�WKH
VSHFLILHG�YDOXH��'HIDXOW�XQLWV�DUH�+]��8QLWV�DUH�RSWLRQDO��5DQJH������
WR�������+]�

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� -)5HTXHQF\"��-:$9HIRUP��-$03OLWXGH��*(1HUDWRU

6\QWD[� -)5HTXHQF\��QUI!�>�+=�@

)DFWRU\�'HIDXOW� �������+]

([DPSOH� -)5(48(1&<�������+=



-)5HTXHQF\" 'LJLWDO�*HQHUDWRU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

-)5HTXHQF\"
5HWXUQV�WKH�FXUUHQW�GLJLWDO�DXGLR�JHQHUDWRU�MLWWHU�IUHTXHQF\�YDOXH�

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� -)5HTXHQF\��-:$9HIRUP��-$03OLWXGH��*(1HUDWRU

6\QWD[� -)5(TXHQF\"

([DPSOH -)5(48(1&<"

5HVSRQVH� �-)5(48(1&<������(���+=�

-:$9HIRUP
6HWV�WKH�GLJLWDO�DXGLR�JHQHUDWRU�MLWWHU�ZDYHIRUP�WR�6,1(�RU�2))�

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� -:$9HIRUP"��-$03OLWXGH��-)5HTXHQF\��*(1HUDWRU

6\QWD[� -:$9HIRUP�^�6,1(�_�2))�`

)DFWRU\�'HIDXOW� 2))

([DPSOH� -:$9()250�6,1(

-:$9HIRUP"
5HWXUQV�WKH�FXUUHQW�GLJLWDO�DXGLR�JHQHUDWRU�MLWWHU�ZDYHIRUP�VHWWLQJ�

*URXS� 'LJLWDO�*HQHUDWRU�6HWXS

5HODWHG�&RPPDQGV� -:$9HIRUP��-$03OLWXGH��-)5HTXHQF\��*(1HUDWRU

6\QWD[� -:$9HIRUP"

([DPSOH -:$9()250"

5HVSRQVH� �-:$9()250�6,1(�



3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ���

���'LJLWDO�$QDO\]HU�&RPPDQG

'HVFULSWLRQV
7KLV�VHFWLRQ�GHVFULEHV�DOSKDEHWLFDOO\�WKH�'LJLWDO�$QDO\]HU�FRPPDQGV�IRU�WKH�'XDO�'RPDLQ

LQVWUXPHQW��DV�OLVWHG�LQ�6HFWLRQ����5HIHU�WR�6HFWLRQ���IRU�D�OLVW�RI�DOO�FRPPDQGV�E\�FRPPDQG�JURXSV�
DQG�IRU�FRPPDQG�QRWDWLRQ�DQG�V\QWD[��7KLV�VHFWLRQ�DSSOLHV�WR�'XDO�'RPDLQ�LQVWUXPHQWV�RQO\�

'+2/G
+ROGV�WKH�GLJLWDO�DQDO\]HU�LQSXW�UDQJHV�DW�WKH�SUHVHQW�UDQJH�VHWWLQJ
DQG�HQDEOHV�RU�GLVDEOHV�GLJLWDO�DQDO\]HU�LQSXW�DXWR�UDQJLQJ�

'+2/'�21�GLVDEOHV�DXWR�UDQJLQJ�DQG�KROGV�WKH�GLJLWDO�$�DQG�%
LQSXW�UDQJHV�DW�WKHLU�SUHVHQW�UDQJH�YDOXHV�LI�WKH�SUHYLRXV�VWDWH�ZDV
2))��8VH�'+2/G�21�ZLWK�WKH�'5*$�DQG�'5*%�FRPPDQGV�WR�VHW
VSHFLILF�IL[HG�LQSXW�UDQJHV��5HFHLSW�RI�D�)81&WLRQ�FRPPDQG�ZLOO�UH�
HQDEOH�DXWR�UDQJLQJ�DQG�VHW�'+2/G�WR�2))�

'+2/'�2))�HQDEOHV�DXWR�UDQJLQJ�LI�WKH�SUHYLRXV�VWDWH�ZDV�'+2/G
21�

5HODWHG�&RPPDQGV� '+2/'"��'5*$��'5*%��)81&WLRQ

6\QWD[� '+2/'�^�21�_�2))�`

([DPSOH� '+2/'�21

'+2/G"
5HWXUQV�WKH�VHWWLQJ�RI�WKH�'+2/'�FRPPDQG�WKDW�LQGLFDWHV�WKH�VWDWH
RI�WKH�GLJLWDO�DQDO\]HU�LQSXW�UDQJHV�

$�UHVSRQVH�RI�'+2/'�21�LQGLFDWHV�WKDW�WKH�GLJLWDO�DQDO\]HU�LQSXWV
DUH�DW�IL[HG�UDQJHV�DQG�WKDW�DXWR�UDQJLQJ�LV�GLVDEOHG�

$�UHVSRQVH�RI�'+2/'�2))�LQGLFDWHV�WKDW�WKH�GLJLWDO�DQDO\]HU�LQSXWV
DUH�LQ�DXWR�UDQJLQJ�PRGH�

'+2/'�2))�HQDEOHV�DXWR�UDQJLQJ�LI�WKH�SUHYLRXV�VWDWH�ZDV�'+2/'
21�

5HODWHG�&RPPDQGV� '+2/'

6\QWD[� '+2/G"

([DPSOH� '+2/G"

5HVSRQVH� �'+2/'�21�

',13XW
6HOHFWV�WKH�'LJLWDO�$QDO\]HU�LQSXW�FKDQQHOV�WR�EH�PHDVXUHG�IRU�GLJLWDO
DXGLR�DQG�GLJLWDO�LQWHUIDFH�PHDVXUHPHQWV��6WRUHV�WKH�VHWWLQJ�EXW�GRHV
QRW�H[HFXWH�LW�LI�DQ�DQDORJ�PHDVXUHPHQW�IXQFWLRQ�LV�FXUUHQWO\
VHOHFWHG��7KH�GLJLWDO�LQSXW�VHWWLQJ�ZLOO�EH�UHVWRUHG�ZKHQ�D�GLJLWDO
PHDVXUHPHQW�IXQFWLRQ�LV�VHOHFWHG�

$�DQG�%�VHOHFW�WKH�H[WHUQDO�GLJLWDO�LQSXW��;/5��XQEDODQFHG��RU
726/,1.�FRQQHFWRU��IRU�DXGLR�PHDVXUHPHQW�IXQFWLRQV�DQG�GLJLWDO
LQWHUIDFH�SDUDPHWHU�PHDVXUHPHQWV��*$*%�DQG�*%*$�VHOHFW�WKH
LQWHUQDO�GLJLWDO�JHQHUDWRU�RXWSXW�PRQLWRU�IRU�DXGLR�PHDVXUHPHQW
IXQFWLRQV�DQG�GLJLWDO�LQWHUIDFH�SDUDPHWHU�PHDVXUHPHQWV��7KH�WDEOH



',13XW" 'LJLWDO�$QDO\]HU�&RPPDQGV

��� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

EHORZ�OLVWV�KRZ�WKH�FKDQQHOV�DUH�FRQQHFWHG�IRU�GLIIHUHQW�GLJLWDO
PHDVXUHPHQW�IXQFWLRQV�

)XQFWLRQ $��([WHUQDO�,QSXW� %��([WHUQDO�,QSXW� *$*%��*HQHUDWRU
2XWSXW�

*%*$��*HQHUDWRU
2XWSXW�

$03/,78'( 0���$PSOLWXGH�$
0���)UHT�$

0���$PSOLWXGH�%
0���)UHT�%

0���$PSOLWXGH�$
0���)UHT�$

0���$PSOLWXGH�%
0���)UHT�%

12,6( 0���1RLVH�$ 0���1RLVH�% 0���1RLVH�$ 0���1RLVH�%

7+'�1 0���7+'�1�$
0���/HYHO�$

0���7+'�1�%
0���/HYHO�%

0���7+'�1�$
0���/HYHO�$

0���7+'�1�%
0���/HYHO�%

,0' 0���,0'�$
0���/HYHO�$

0���,0'�%
0���/HYHO�%

0���,0'�$
0���/HYHO�$

0���,0'�%
0���/HYHO�%

-,77(5 ([WHUQDO�,QSXW ([WHUQDO�,QSXW *HQHUDWRU�2XWSXW *HQHUDWRU�2XWSXW

',2 ([WHUQDO�,QSXW ([WHUQDO�,QSXW *HQHUDWRU�2XWSXW *HQHUDWRU�2XWSXW

/(9(/ 0���/HYHO�$
0���/HYHO�%
0���)UHT�$�RU�3KDVH
$�%

0���/HYHO�%
0���/HYHO�$
0���)UHT�%�RU�3KDVH
%�$

0���/HYHO�$
0���/HYHO�%
0���)UHT�$�RU�3KDVH
$�%

0���/HYHO�%
0���/HYHO�$
0���)UHT�%�RU�3KDVH
%�$

3+$6( 0���3KDVH�$�%
0���/HYHO�%
0���)UHT�%

0���3KDVH�%�$
0���/HYHO�$
0���)UHT�$

,QYDOLG ,QYDOLG

5$7,2 0���5DWLR�$�%
0���/HYHO�%

0���)UHT�%�RU�3KDVH
$�%

0���5DWLR�%�$
0���/HYHO�$

0���)UHT�$�RU�3KDVH
%�$

,QYDOLG ,QYDOLG

;7$/. 0���&URVVWDON�$
0���/HYHO�%

0���)UHT�%

0���&URVVWDON�%
0���/HYHO�$

0���)UHT�$

,QYDOLG ,QYDOLG

'$7$&+(&. ([WHUQDO�,QSXW ([WHUQDO�,QSXW *HQHUDWRU�2XWSXW *HQHUDWRU�2XWSXW

5HODWHG�&RPPDQGV� )81&WLRQ

6\QWD[� ',13XW�^�$�_�%�_�*$*%�_�*%*$�`

)DFWRU\�'HIDXOW� $

([DPSOH� ',1387�$

',13XW"
5HWXUQV�WKH�FXUUHQW�VHOHFWHG�'LJLWDO�$QDO\]HU�LQSXW�FKDQQHO�

5HODWHG�&RPPDQGV� )81&WLRQ

6\QWD[� ',13XW"

([DPSOH� ',1387"

5HVSRQVH �',1387�$�



'LJLWDO�$QDO\]HU�&RPPDQGV '5*$"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ���

'5()GEU
6HWV�WKH�'LJLWDO�$QDO\]HU�G%U�UHIHUHQFH�YDOXH�LQ�GHVLJQDWHG�XQLWV��7KH
GHIDXOW�XQLW�LV�))6�LI�QR�XQLW�LV�VSHFLILHG��2SWLRQDO�XQLWV�DUH�))6�DQG
'%)6��5DQJH�LQ�))6�LV��(���WR������

5HODWHG�&RPPDQGV� '5()GEU"��'%5]HUR

6\QWD[� '5()GEU��QUI!�>�))6�_�'%)6�@

)DFWRU\�'HIDXOW� ��))6

([DPSOH� '5()'%5�±�����'%)6�

'5()GEU"
5HWXUQV�WKH�FXUUHQW�'LJLWDO�$QDO\]HU�G%U�UHIHUHQFH�YDOXH�LQ�))6�XQLWV�

5HODWHG�&RPPDQGV� '5()GEU��'%5]HUR

6\QWD[� '5()GEU"

([DPSOH� '5()'%5"

5HVSRQVH� �'5()'%5����(���))6�

'5*$
6HWV�WKH�'LJLWDO�$QDO\]HU�FKDQQHO�$�LQSXW�WR�D�YDOLG�UDQJH�LQ�XQLWV�RI
G%)6�HTXDO�WR�RU�JUHDWHU�WKDQ�WKH�QXPHULF�DUJXPHQW��)XOO�VFDOH�UDQJH
LV�HTXDO�WR�����G%)6��������))6���5DQJHV�DUH�LQFUHPHQWV�RI�r����
G%)6����ELW�SHU�UDQJH�VWHS���,I�DXWRUDQJLQJ�LV�LQ�KROG�PRGH��'+2/'
21���WKH�LQSXW�UDQJH�ZLOO�EH�VHW�WR�WKH�QHZ�UDQJH�DQG�KHOG�WKHUH��,I
DXWRUDQJLQJ�LV�HQDEOHG��'+2/'�2))���WKH�LQSXW�UDQJH�ZLOO�EH�VHW�WR
WKH�QHZ�UDQJH�DQG�WKHQ�DOORZHG�WR�FKDQJH�UDQJH�XQGHU�WKH�FRQWURO
RI�WKH�DXWRUDQJLQJ�V\VWHP��$XWRUDQJLQJ�LV�HQDEOHG�LI�D�'+2/'�2))
FRPPDQG�LV�UHFHLYHG��LI�D�)81&7,21�FRPPDQG�LV�UHFHLYHG��RU�LI�WKH
LQVWUXPHQW�UHWXUQV�WR�WKH�/2&$/�PRGH�EHFDXVH�D�IURQW�SDQHO�EXWWRQ
ZDV�SUHVVHG�

1RWH�WKDW�DXWRUDQJLQJ�LV�D�WLPH�FRQVXPLQJ�SURFHVV�WKDW�PD\�UHTXLUH
XVH�RI�WKH�'(/$<�FRPPDQG�WR�SDFH�FRPPDQG�H[HFXWLRQ��7KLV�KHOSV
DVVXUH�WKDW�DXWRUDQJLQJ�LV�FRPSOHWH�EHIRUH�DWWHPSWLQJ�PHDVXUHPHQWV
RU�UDQJH�TXHULHV�

5HODWHG�&RPPDQGV� '+2/'��)81&WLRQ

6\QWD[� '5*$��QUI!

([DPSOH� '5*$������

'5*$"
5HWXUQV�WKH�FXUUHQW�'LJLWDO�$QDO\]HU�FKDQQHO�$�LQSXW�UDQJH��ZKHWKHU
DXWRUDQJLQJ�RU�LQ�UDQJH�KROG�PRGH�

5HODWHG�&RPPDQGV� '+2/'��)81&WLRQ

6\QWD[� '5*$"

([DPSOH� '5*$"

5HVSRQVH� �'5*$�±������



'5*% 'LJLWDO�$QDO\]HU�&RPPDQGV

��� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'5*%
6HWV�WKH�'LJLWDO�$QDO\]HU�FKDQQHO�%�LQSXW�WR�D�YDOLG�UDQJH�LQ�XQLWV�RI
G%)6�HTXDO�WR�RU�JUHDWHU�WKDQ�WKH�QXPHULF�DUJXPHQW��)XOO�VFDOH�UDQJH
LV�HTXDO�WR�����G%)6��������))6���5DQJHV�DUH�LQFUHPHQWV�RI�r����
G%)6����ELW�SHU�UDQJH�VWHS���,I�DXWRUDQJLQJ�LV�LQ�KROG�PRGH��'+2/'
21���WKH�LQSXW�UDQJH�ZLOO�EH�VHW�WR�WKH�QHZ�UDQJH�DQG�KHOG�WKHUH��,I
DXWRUDQJLQJ�LV�HQDEOHG��'+2/'�2))���WKH�LQSXW�UDQJH�ZLOO�EH�VHW�WR
WKH�QHZ�UDQJH�DQG�WKHQ�DOORZHG�WR�FKDQJH�UDQJH�XQGHU�WKH�FRQWURO
RI�WKH�DXWRUDQJLQJ�V\VWHP��$XWRUDQJLQJ�LV�HQDEOHG�LI�D�'+2/'�2))
FRPPDQG�LV�UHFHLYHG��LI�D�)81&7,21�FRPPDQG�LV�UHFHLYHG��RU�LI�WKH
LQVWUXPHQW�UHWXUQV�WR�WKH�/2&$/�PRGH�EHFDXVH�D�IURQW�SDQHO�EXWWRQ
ZDV�SUHVVHG�

1RWH�WKDW�DXWRUDQJLQJ�LV�D�WLPH�FRQVXPLQJ�SURFHVV�WKDW�PD\

UHTXLUH�XVH�RI�WKH�'(/$<�FRPPDQG�WR�SDFH�FRPPDQG

H[HFXWLRQ��7KLV�KHOSV�DVVXUH�WKDW�DXWRUDQJLQJ�LV�FRPSOHWH

EHIRUH�DWWHPSWLQJ�PHDVXUHPHQWV�RU�UDQJH�TXHULHV�

5HODWHG�&RPPDQGV� '+2/'��)81&WLRQ

6\QWD[� '5*%��QUI!

([DPSOH� '5*%������

'5*%"
5HWXUQV�WKH�FXUUHQW�'LJLWDO�$QDO\]HU�FKDQQHO�%�LQSXW�UDQJH��ZKHWKHU
DXWRUDQJLQJ�RU�LQ�UDQJH�KROG�PRGH�

5HODWHG�&RPPDQGV� '+2/'��)81&WLRQ

6\QWD[� '5*%"

([DPSOH� '5*%"

5HVSRQVH� �'5*%�±������

'=,1
6HOHFWV�/2:������:�$(6�(%8�;/5�FRQQHFWRU�RU����:�63',)�%1&
XQEDO�FRQQHFWRU��RU�+,*+�LPSHGDQFH�EULGJLQJ�WHUPLQDWLRQ�IRU�WKH
GLJLWDO�LQSXW�FRQQHFWRUV�

5HODWHG�&RPPDQGV� '=,1"

6\QWD[� '=,1�^�/2:�_�+,*+�`

)DFWRU\�'HIDXOW� +,*+

([DPSOH�� '=,1�/2:

'=,1"
5HWXUQV�WKH�FXUUHQW�VHOHFWHG�ORZ�RU�KLJK�LPSHGDQFH�WHUPLQDWLRQ�IRU
WKH�GLJLWDO�LQSXW�FRQQHFWRUV�

5HODWHG�&RPPDQGV� '=,1

6\QWD[� '=,1"

([DPSOH�� '=,1"

5HVSRQVH�� '=,1�/2:�



'LJLWDO�$QDO\]HU�&RPPDQGV '$03OLWXGH�$0,1

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ���

'$03OLWXGH�
&RPSRXQG�FRPPDQG�KHDGHU�IRU�WKH�'LJLWDO�$PSOLWXGH�PHDVXUHPHQW�IXQFWLRQ�

'$03OLWXGH�$0$;
7KLV�FRPPDQG�VHWV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH
VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH�MLWWHU
JHQHUDWRU�ZKHQ�WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/�

6HW�WKH�JHQHUDWRU�W\SH�DQG�XQLW�EHIRUH�VHQGLQJ�WKH�$0$;�FRPPDQG�
6XEVHTXHQW�FKDQJHV�WR�WKH�JHQHUDWRU�W\SH�PD\�FDXVH�WKH�$0$;
VHWWLQJ�WR�EH�FKDQJHG�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KH
PD[LPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH�WKH�DUJXPHQW�YDOXH
DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK�WKH�*(1HUDWRU
FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO�287387
EXWWRQ�

,I�WKH�$0$;�DUJXPHQW�YDOXH�LV�OHVV�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0,1�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0,1�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�ORZHU�YDOXH�DQG�QR�HUURU
ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0$;,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� '$03OLWXGH�$0,1��'$03OLWXGH�$0$;"��'$03OLWXGH�6:37\SH

6\QWD[� '$03OLWXGH�$0$;��QUI!�XQLW

)DFWRU\�'HIDXOW� ���

([DPSOH� '$03/,78'(�$0$;����'%)6

'$03OLWXGH�$0$;"
5HWXUQV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0$;�FRPPDQG�

5HODWHG�&RPPDQGV� '$03OLWXGH�$0$;

6\QWD[� '$03OLWXGH�$0$;"

([DPSOH� '$03/,78'(�$0$;"

5HVSRQVH� $0$;����'%)6�

'$03OLWXGH�$0,1
7KLV�FRPPDQG�VHWV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH
VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH�MLWWHU
JHQHUDWRU�ZKHQ�WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/�

6HW�WKH�JHQHUDWRU�W\SH�DQG�XQLW�EHIRUH�VHQGLQJ�WKH�$0,1�FRPPDQG
ZLWK�FRPSDWLEOH�XQLWV��6XEVHTXHQW�FKDQJHV�WR�WKH�JHQHUDWRU�PD\
FDXVH�WKH�$0,1�VHWWLQJ�WR�EH�FKDQJHG�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KH



'$03OLWXGH�$0,1" 'LJLWDO�$QDO\]HU�&RPPDQGV
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PLQLPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH�WKH�DUJXPHQW�YDOXH
DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK�WKH�*(1HUDWRU
FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO�287387
EXWWRQ�

,I�WKH�$0,1�DUJXPHQW�YDOXH�LV�JUHDWHU�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0$;�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0$;�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�KLJKHU�YDOXH�DQG�QR
HUURU�ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0,1,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� '$03OLWXGH�$0,1"��'$03OLWXGH�$0$;��'$03OLWXGH�6:37\SH

6\QWD[� '$03OLWXGH�$0,1��QUI!�XQLW

)DFWRU\�'HIDXOW� ���

([DPSOH� '$03/,78'(�$0,1�������'%)6

'$03OLWXGH�$0,1"
5HWXUQV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0,1�FRPPDQG�

5HODWHG�&RPPDQGV� '$03OLWXGH�$0,1

6\QWD[� '$03OLWXGH�$0,1"

([DPSOH� '$03/,78'(�$0,1"

5HVSRQVH� $0,1�������'%)6�

'$03OLWXGH�%3)5
6HOHFWV�WKH�FHQWHU�IUHTXHQF\�IRU�WKH�WXQDEOH�EDQGSDVV�ILOWHU�ZKHQ�WKH
6HOHFWLYH�ILOWHU�LV�VHOHFWHG��7KH�+=�XQLW�LV�RSWLRQDO�

5HODWHG�&RPPDQGV� '$03OLWXGH�),/7(5��'$03OLWXGH�%3)5"

6\QWD[� '$03OLWXGH�%3)5��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ����

([DPSOH� '$03/,78'(�%3)5�����

'$03OLWXGH�%3)5"
5HWXUQV�WKH�WXQDEOH�EDQGSDVV�ILOWHU�FHQWHU�IUHTXHQF\�

5HODWHG�&RPPDQGV� '$03OLWXGH�%3)5

6\QWD[�� '$03OLWXGH�%3)5"

([DPSOH� '$03/,78'(�%3)5"

5HVSRQVH� %3)5����(���+=�



'LJLWDO�$QDO\]HU�&RPPDQGV '$03OLWXGH�)0$;

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ���

'$03OLWXGH�(;7HUQDO
6HOHFWV�JOLGH�RU�VWHS�VHWWOLQJ�LQ�H[WHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� '$03OLWXGH�67(3��'$03OLWXGH�(;7HUQDO"

6\QWD[� '$03OLWXGH�(;7HUQDO�^�*/,'H�_�67(3�`

)DFWRU\�'HIDXOW� */,'(

([DPSOH� '$03/,78'(�(;7(51$/�67(3

'$03OLWXGH�(;7HUQDO"
5HWXUQV�WKH�FXUUHQW�H[WHUQDO�VZHHS�VHWWOLQJ�PRGH�

5HODWHG�&RPPDQGV� '$03OLWXGH�(;7HUQDO

6\QWD[� '$03OLWXGH�(;7HUQDO"

([DPSOH� '$03/,78'(�(;7(51$/"

5HVSRQVH� (;7(51$/�67(3�

'$03OLWXGH�),/7HU
6HOHFWV�WKH�ILOWHU�IRU�WKH�$PSOLWXGH�IXQFWLRQ��LGHQWLFDO�WR�WKH�IURQW�
SDQHO�VHOHFWLRQ�

5HODWHG�&RPPDQGV� '$03OLWXGH�%3)5��'$03OLWXGH�:7'��'$03OLWXGH�),/7HU�
'$03OLWXGH�+3$6V��'$03OLWXGH�/3$6V

)DFWRU\�'HIDXOW� 81:7'

6\QWD[� '$03OLWXGH�),/7HU�^�6(/HFWLYH�_�:7'�_�81:7G�`

([DPSOH� '$03/,78'(�),/7(5�:7'

'$03OLWXGH�),/7HU"
5HWXUQV�WKH�FXUUHQW�ILOWHU�IRU�WKH�$PSOLWXGH�IXQFWLRQ�

5HODWHG�&RPPDQGV� '$03OLWXGH�),/7HU

6\QWD[� '$03OLWXGH�),/7HU"

([DPSOH� '$03/,78'(�),/7(5"

5HVSRQVH� ),/7(5�:7'�

'$03OLWXGH�)0$;
6HOHFWV�WKH�XSSHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�GLVSOD\��7KH
IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH�FRPSXWHG�XVLQJ�WKLV�YDOXH��7KH
+=�XQLW�LV�RSWLRQDO�

5HODWHG�&RPPDQGV� '$03OLWXGH�)0,1��'$03OLWXGH�)0$;"

6\QWD[� '$03OLWXGH�)0$;��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ������+=

([DPSOH� '$03/,78'(�)0$;����.+=



'$03OLWXGH�)0$;" 'LJLWDO�$QDO\]HU�&RPPDQGV

��� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'$03OLWXGH�)0$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS
GLVSOD\�

5HODWHG�&RPPDQGV� '$03OLWXGH�)0$;

6\QWD[� '$03OLWXGH�)0$;"

([DPSOH� '$03/,78'(�)0$;"

5HVSRQVH� )0$;����(���+=�

'$03OLWXGH�)0,1
6HOHFWV�WKH�ORZHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�GLVSOD\��7KH
IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH�FRPSXWHG�XVLQJ�WKLV�YDOXH��7KH
+=�XQLW�LV�RSWLRQDO�

5HODWHG�&RPPDQGV� '$03OLWXGH�)0$;��'$03OLWXGH�)0,1"

6\QWD[� '$03OLWXGH�)0,1��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ���+=

([DPSOH� '$03/,78'(�)0,1����

'$03OLWXGH�)0,1"
5HWXUQV�WKH�FXUUHQW�ORZHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS
GLVSOD\�

5HODWHG�&RPPDQGV� '$03OLWXGH�)0,1

6\QWD[� '$03OLWXGH�)0,1"

([DPSOH� '$03/,78'(�)0,1"

5HVSRQVH� )0,1������+=�

'$03OLWXGH�+3$6V
6HOHFWV�WKH�KLJK�SDVV�ILOWHU�FXW�RII�IUHTXHQF\��9DOXHV�RI����+]�����+]�
RU�����+]�PD\�EH�VHOHFWHG��7KH�ILOWHU�FXW�RII�IUHTXHQFLHV�DUH�YDOLG
RQO\�IRU�WKH�VWDQGDUG�VDPSOLQJ�UDWHV�RI����.+]�������.+]�����.+]�
�����.+]��DQG����.+]�

5HODWHG�&RPPDQGV� '$03OLWXGH�),/7HU��'$03OLWXGH�/3$6V��'$03OLWXGH�+3$6V"

6\QWD[� '$03OLWXGH�+3$6V�>�+3���_�+3���_�+3����@

)DFWRU\�'HIDXOW� +3��

([DPSOH� '$03/,78'(�+3$66�+3��

'$03OLWXGH�+3$6V"
5HWXUQV�WKH�KLJK�SDVV�ILOWHU�FXW�RII�IUHTXHQF\�VHWWLQJ�

5HODWHG�&RPPDQGV� '$03OLWXGH�+3$6V

6\QWD[� '$03OLWXGH�+3$6V"

([DPSOH� '$03/,78'(�+3$66"

5HVSRQVH� +3$66�+3���



'LJLWDO�$QDO\]HU�&RPPDQGV '$03OLWXGH�00,1

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ���

'$03OLWXGH�/3$6V
6HOHFWV�WKH�EDQG�SDVV�ILOWHU�FXW�RII�IUHTXHQF\�DQG�GHWHFWRU�ZKHQ�WKH
XQZHLJKWHG�ILOWHU�LV�VHOHFWHG��6HOHFWLRQV�DUH�����N+]�506��5��N�����
N+]�506��5��N���+DOI�6DPSOH�5DWH��+$/)UDWH������N+]�506��5��N�
�����N+]�43($.��4��N���7KH�ILOWHU�FXW�RII�IUHTXHQFLHV�DUH�YDOLG�RQO\
IRU�WKH�VWDQGDUG�VDPSOLQJ�UDWHV�RI����.+]�������.+]�����.+]������
.+]��DQG����.+]�

5HODWHG�&RPPDQGV� '$03OLWXGH�),/7HU��'$03OLWXGH�+3$6V��'$03OLWXGH�/3$6V"

6\QWD[� '$03OLWXGH�/3$6V�^�5��N�_�5��N�_�+$/)UDWH�_�5��N�_�4��N�`

)DFWRU\�'HIDXOW� 5��.

([DPSOH� '$03/,78'(�/3$66�4��.

'$03OLWXGH�/3$6V"
5HWXUQV�WKH�FXUUHQW�ORZ�SDVV�ILOWHU�VHWWLQJ�DQG�GHWHFWRU�VHOHFWLRQ�WR�EH
XVHG�ZKHQ�WKH�81:7'�ILOWHU�LV�VHOHFWHG�

5HODWHG�&RPPDQGV� '$03OLWXGH�/3$6V

6\QWD[� '$03OLWXGH�/3$6V"

([DPSOH� '$03/,78'(�/3$66�4��.

5HVSRQVH� /3$66�4��.�

'$03OLWXGH�00$;
6HOHFWV�WKH�XSSHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV��7KH�VHOHFWHG�XQLWV�ZLOO
EH�WKH�GLVSOD\HG�XQLWV�RQO\�LI�WKH�EDUJUDSK�RU�VZHHS�LV�EHLQJ
GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� '$03OLWXGH�00,1��'$03OLWXGH�00$;"

6\QWD[� '$03OLWXGH�00$;��QUI!�>�))6�_�'%)6�_�'%5�@

)DFWRU\�'HIDXOW� ����))6

([DPSOH� '$03/,78'(�00$;�±���'%)6

'$03OLWXGH�00$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� '$03OLWXGH�00$;

6\QWD[� '$03OLWXGH�00$;"

([DPSOH� '$03/,78'(�00$;"

5HVSRQVH� 00$;�±����'%)6�

'$03OLWXGH�00,1
6HOHFWV�WKH�ORZHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�GLVSOD\��7KH
VHOHFWHG�XQLWV�ZLOO�EH�WKH�GLVSOD\HG�XQLWV�RQO\�LI�WKH�EDUJUDSK�RU
VZHHS�LV�EHLQJ�GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� '$03OLWXGH�00$;��'$03OLWXGH�00,1"

6\QWD[� '$03OLWXGH�00,1��QUI!�>�))6�_�'%)6�_�'%5�@

)DFWRU\�'HIDXOW� �(���))6

([DPSOH�� '$03/,78'(�00,1�±����'%)6



'$03OLWXGH�00,1" 'LJLWDO�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'$03OLWXGH�00,1"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� '$03OLWXGH�00,1

6\QWD[� '$03OLWXGH�00,1"

([DPSOH�� '$03/,78'(�00,1"

5HVSRQVH�� 00,1�±����'%)6�

'$03OLWXGH�6(7"
5HWXUQV�WKH�TXHU\�UHVSRQVHV�IRU�DOO�WKH�TXHULHV�XQGHU�WKH��'$03�
FRPSRXQG�FRPPDQG�KHDGHU��7KH�UHVSRQVH�LV�SUHFHGHG�E\��',63

*3,%�DQG�IROORZHG�E\��',63/$<�FXUUHQWBGLVSOD\BSDQHO�

(TXLYDOHQW�WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�

�'$03/,78'(�$0$;"�$0,1"�%3)5"�(;7(51$/"�),/7(5"�)

0$;"�)0,1"�+3$66"�/3$66"�00$;"�00,1"�63(('"�67(36

"�6:37<3("�81,7"�:7'"��',63/$<"

5HODWHG�&RPPDQGV� $OO�'$03OLWXGH��TXHULHV

6\QWD[� '$03OLWXGH�6(7"

([DPSOH� '$03/,78'(�6(7"

5HVSRQVH� �',63�*3,%��'$03/�$0$;����'%9�$0,1������

'%9�%3)5���(���+=�(;7(51$/�*/,'(�),/7(5

81:7'�)0$;����(���+=�)0,1�����+=�+3$66

+3���/3$66�+$/)5$7(�00$;����'%)6�00,1������

'%)6�63(('�)$67�67(36���6:37<3(�)5(4�81,7

'%)6�:7'�,(&$��',63/$<�3$1(/�

'$03OLWXGH�63(HG
6HOHFWV�WKH�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� '$03OLWXGH�63(HG"

6\QWD[� '$03OLWXGH�63(HG�^�)$67�_�0('LXP�_�6/2:�`

)DFWRU\�'HIDXOW� )$67

([DPSOH�� '$03/,78'(�63(('�0(',80

'$03OLWXGH�63(HG"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� '$03OLWXGH�63(HG

6\QWD[� '$03OLWXGH�63(HG"

([DPSOH�� '$03/,78'(�63(('"

5HVSRQVH�� 63(('�0(',80�



'LJLWDO�$QDO\]HU�&RPPDQGV '$03OLWXGH�6:37\SH

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

'$03OLWXGH�67(3V
6HOHFWV�WKH�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV��$�VWHS�YDOXH
RI���VHOHFWV�WKH�����RFWDYH�IUHTXHQF\�WDEOH�LI�D�IUHTXHQF\�VZHHS�LV
GHVLUHG��6:37\SH�LV�)5(4��RU���G%�VWHSV�LI�DQ�DPSOLWXGH�VZHHS�LV
GHVLUHG��6:37\SH�LV�$03/���$�VWHS�YDOXH�RI�r��VHOHFWV�WKH�H[WHUQDO
VZHHS�PRGH�LI�6:37\SH�LV�)5(4��$OO�RWKHU�YDOXHV�VHOHFW�WKH�LQWHUQDO
VZHHS�PRGH�ZLWK�WKH�LQGLFDWHG�QXPEHU�RI�VWHSV�FDOFXODWHG�XVLQJ�WKH
)0,1�DQG�)0$;�YDOXHV�IRU�IUHTXHQF\�VZHHSV�DQG�XVLQJ�WKH�$0,1
DQG�$0$;�YDOXHV�IRU�DPSOLWXGH�VZHHSV��67(3V�����H[WHUQDO�VZHHS�
LV�QRW�SHUPLWWHG�LI�6:37\SH�LV�$03/�

5HODWHG�&RPPDQGV� '$03OLWXGH�(;7HUQDO��'$03OLWXGH�67(3��'$03OLWXGH�)0,1�
'$03OLWXGH�)0$;

6\QWD[� '$03OLWXGH�67(3�^����_���_���_���_����_����_����_����_�����`

)DFWRU\�'HIDXOW� �

([DPSOH�� '$03/,78'(�67(3��

'$03OLWXGH�67(3V"
5HWXUQV�WKH�VHOHFWHG�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV
VHOHFWHG�IRU�WKH�LQWHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� '$03OLWXGH�67(3

6\QWD[� '$03OLWXGH�67(3V"

([DPSOH�� '$03/,78'(�67(3"

5HVSRQVH�� 67(3���

'$03OLWXGH�6:37\SH
6SHFLILHV�WKDW�HLWKHU�D�IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH
SHUIRUPHG�ZKHQ�WKH�6:((3�67$57�FRPPDQG�LV�UHFHLYHG�
$PSOLWXGH�VZHHSV�DQG�IUHTXHQF\�VZHHSV�SURFHHG�IURP�KLJK�WR�ORZ
�IURP�)0$;�WR�)0,1�DQG�IURP�$0,1�WR�$0$;���7KH�W\SH�RI�VZHHS
LV�GHSHQGHQW�RQ�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU��$1$/2*�
',*,7$/��RU�-,77(5��DQG�WKH�FXUUHQWO\�VHOHFWHG�PHDVXUHPHQW
IXQFWLRQ��7KH�FXUUHQWO\�GLVSOD\HG�RU�ODVW�VHOHFWHG�JHQHUDWRU�ZLOO�EH
XVHG��6:37\SH�$03/�LV�QRW�SHUPLWWHG�LI�67(3V�LV�����H[WHUQDO
VZHHS��

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV�67(3�
)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� '$03OLWXGH�6:37\SH�^�)5(4�_�$03/�`

)DFWRU\�'HIDXOW� )5(4

([DPSOH� '$03OLWXGH�6:37<3(�$03/



'$03OLWXGH�6:37\SH" 'LJLWDO�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'$03OLWXGH�6:37\SH"
5HWXUQV�WKH�VHWWLQJ�RI�WKH�VZHHS�W\SH��LQGLFDWLQJ�WKDW�HLWKHU�D
IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH�SHUIRUPHG�ZKHQ�WKH
6:((3�67$57�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV�67(3�
)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� '$03OLWXGH�6:37\SH"

([DPSOH� '$03OLWXGH�6:37<3("

5HVSRQVH� 6:37<3(�$03/

'$03OLWXGH�81,7
6HOHFWV�WKH�PHDVXUHPHQW�XQLWV�IRU�WKH�'LJLWDO�$PSOLWXGH�IXQFWLRQ�

5HODWHG�&RPPDQGV� 5()'%5��'$03OLWXGH�81,7"

6\QWD[� '$03OLWXGH�81,7�^�))6�_�'%)6�_�'%5�`

)DFWRU\�'HIDXOW� '%)6

([DPSOH�� '$03/,78'(�81,7�'%)6

'$03OLWXGH�81,7"
5HWXUQV�WKH�FXUUHQW�XQLWV�IRU�WKH�'LJLWDO�$PSOLWXGH�IXQFWLRQ�

5HODWHG�&RPPDQGV� '$03OLWXGH�81,7

6\QWD[� '$03OLWXGH�81,7"

([DPSOH�� '$03/,78'(�81,7"

5HVSRQVH�� 81,7�'%)6�

'$03OLWXGH�:7'
6HOHFWV�WKH�ZHLJKWLQJ�ILOWHU�IRU�WKH�'LJLWDO�$PSOLWXGH�IXQFWLRQ�ZKHQ
WKH�:7'�ILOWHU�LV�VHOHFWHG��7KH�FKRLFHV�DUH�WKH�VDPH�RQHV�DYDLODEOH
IURP�WKH�IURQW�SDQHO�

5HODWHG�&RPPDQGV� '$03OLWXGH�),/7HU��'$03OLWXGH�:7'"

6\QWD[� '$03OLWXGH�:7'�^�,(&D�_�506&FLU�_�&&,5�.�_�43.&FLU�`

)DFWRU\�'HIDXOW� ,(&$

([DPSOH�� '$03/,78'(�:7'�506&&,5

'$03OLWXGH�:7'"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�ZHLJKWLQJ�ILOWHU�IRU�WKH�'LJLWDO
$PSOLWXGH�IXQFWLRQ�

5HODWHG�&RPPDQGV� '$03OLWXGH�:7'

6\QWD[� '$03OLWXGH�:7'"

([DPSOH�� '$03/,78'(�:7'"

5HVSRQVH�� :7'�506&&,5�



'LJLWDO�$QDO\]HU�&RPPDQGV '&+.�'%,7V

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

'&+.�
&RPSRXQG�FRPPDQG�KHDGHU�IRU�WKH�'LJLWDO�,QWHUIDFH�'DWD�&KHFN�PHDVXUHPHQW�IXQFWLRQ�

'&+.�%,76"
7KLV�TXHU\�UHWXUQV�WZR����ELW�GHFLPDO�LQWHJHUV��RQO\�WKH�ORZ����ELWV
DUH�DYDLODEOH��WKH�WRS���ELWV�DUH�QRW�XVHG��LQGLFDWLQJ�WKH�VWDWH�RI�WKH
GLJLWDO�LQSXW�VLJQDO�RQ�WKH�$�DQG�%�FKDQQHOV��,Q�$FWLYH�%LWV�PRGH�
HDFK�ELW�SRVLWLRQ�LQ�WKH�UHVSRQVH�ZLOO�EH�VHW�LI�WKH�FRUUHVSRQGLQJ�ELW
KDV�FKDQJHG�VLQFH�WKH�ODVW�PHDVXUHPHQW�F\FOH��,Q�$FWXDO�%LWV�PRGH�
HDFK�ELW�SRVLWLRQ�LQ�WKH�UHVSRQVH�UHIOHFWV�WKH�VWDWH�RI�WKH
FRUUHVSRQGLQJ�ELW�LQ�WKH�GLJLWDO�LQSXW�VLJQDO�

)LJXUH������([DPSOH�IRUPDW�IRU����ELW�DXGLR�GDWD

7KH�OHIW�PRVW�DYDLODEOH�ELW��ELW�����FRUUHVSRQGV�WR�WKH�0RVW
6LJQLILFDQW�%LW��06%��RI�WKH�GLJLWDO�LQSXW�VLJQDO��7KH�SURIHVVLRQDO�DQG
FRQVXPHU�VWDQGDUGV�DOORZ�IRU�XS�WR����ELW�ZLGH�VLJQDOV��:KHQ�OHVV
WKDQ����ELWV�DUH�WUDQVPLWWHG��WKH�VWDQGDUGV�FDOO�IRU�WKH�GLJLWDO�DXGLR
GDWD�WR�EH�06%�MXVWLILHG��7KXV��D����ELW�LQSXW�VLJQDO��VHH�GLDJUDP
DERYH��ZLOO�VHW�WKH����OHIW�PRVW�ELWV�����WKURXJK�����EXW�ELWV���WKURXJK
��ZLOO�QRW�EH�VHW�VLQFH�WKH\�GR�QRW�FRQWDLQ�FKDQJLQJ�GDWD�

7KH�UHVSRQVH�UHWXUQV�WKH�$�FKDQQHO�ELWV�LQWHJHU�IROORZHG�E\�WKH�%
FKDQQHO�ELWV�LQWHJHU��)RU�H[DPSOH��LI�DOO����ELWV�DUH�DFWLYH��Q� �����
WKHQ�WKH�UHVSRQVH�ZLOO�EH������r���� �����������,I�RQO\����ELWV�DUH
DFWLYH��WKH�UHVSRQVH�ZLOO�EH������r���������������r��� ����r���� 
����������,I�RQO\����ELWV�DUH�DFWLYH���WKH�UHVSRQVH�ZLOO�EH������r����
����������r��� ����r��� �����������HWF�

$Q�H[HFXWLRQ�HUURU�ZLOO�EH�UHSRUWHG�LI�WKH�FXUUHQW�PHDVXUHPHQW
IXQFWLRQ�LV�QRW�'&+.�

5HODWHG�&RPPDQGV� �'&+.�'%,7V��)81&WLRQ

6\QWD[� �'&+.�%,7V"

5HVSRQVH�6\QWD[� %,76�DELWV��EELWV

([DPSOH� �'&+.�%,76"

5HVSRQVH� %,76������������

'&+.�'%,7V
6HOHFWV�WKH�PHDVXUHPHQW�PRGH�IRU�WKH�GLJLWDO�LQWHUIDFH�GDWD�ELWV�
HLWKHU�$FWLYH�%LWV�PRGH��$&79��RU�$FWXDO�%LWV�PRGH��$&7/���$IIHFWV
WKH�UHVSRQVH�WR�WKH�%,76"�4XHU\�

5HODWHG�&RPPDQGV� '&+.�'%,7V"

6\QWD[� '&+.�'%,7V�^�$&79�_�$&7/�`

)DFWRU\�'HIDXOW� $&7,9(

([DPSOH�� �'&+.�'%,76�$&7/



'&+.�'%,7V" 'LJLWDO�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'&+.�'%,7V"
5HWXUQV�WKH�PHDVXUHPHQW�PRGH�IRU�WKH�GLJLWDO�LQWHUIDFH�GDWD�ELWV�
HLWKHU�$FWLYH�%LWV�PRGH��$&79��RU�$FWXDO�%LWV�PRGH��$&7/��

5HODWHG�&RPPDQGV� '&+.�'%,7V

6\QWD[� '&+.�'%,7V"

([DPSOH�� '&+.�'%,76"

5HVSRQVH�� '%,76�$&7/�

'&+.�'81LW
6HOHFWV�WKH�GDWD�XQLWV�IRU�WKH�GDWD�GLVSOD\��HLWKHU�GHFLPDO��'(&��RU
KH[DGHFLPDO��+(;���7KH�FKRLFH�RI�XQLW�DIIHFWV�WKH�IRUPDW�RI�WKH
UHVSRQVH�WR�WKH��0�"�TXHU\�

5HODWHG�&RPPDQGV� '&+.�'81LW"

6\QWD[� '&+.�'81LW�^�'(&�_�+(;�`

)DFWRU\�'HIDXOW� +(;

([DPSOH�� '&+.�'81,7�'(&

'&+.�'81LW"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�GDWD�XQLWV�IRU�WKH�GDWD�GLVSOD\��HLWKHU
GHFLPDO��'(&��RU�KH[DGHFLPDO��+(;��

5HODWHG�&RPPDQGV� '&+.�'81LW

6\QWD[� '&+.�'81LW"

([DPSOH�� '&+.�'81,7"

5HVSRQVH�� '81,7�'(&�

'&+.�00$;
6HOHFWV�WKH�XSSHU�PDJQLWXGH�GLVSOD\�UDQJH�DQG�XQLWV�IRU�WKH�EDUJUDSK
GLVSOD\�

5HODWHG�&RPPDQGV� '&+.�00$;"��'&+.�00,1

6\QWD[� '&+.�00$;��QUI!�>�1250�_�727$/�@

)DFWRU\�'HIDXOW� �����1250

([DPSOH�� '&+.�00$;�������727$/

'&+.�00$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�EDUJUDSK
GLVSOD\�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� '&+.�00$;

6\QWD[� '&+.�00$;"

([DPSOH�� '&+.�00$;"

5HVSRQVH�� 00$;����(���727$/�



'LJLWDO�$QDO\]HU�&RPPDQGV '&+.�81,7"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

'&+.�00,1
6HOHFWV�WKH�ORZHU�PDJQLWXGH�GLVSOD\�UDQJH�DQG�XQLW�IRU�WKH�EDUJUDSK
GLVSOD\�

5HODWHG�&RPPDQGV� '&+.�00$;��'&+.�00,1"

6\QWD[� '&+.�00,1��QUI!�>�1250�_�727$/�@

)DFWRU\�'HIDXOW� ��1250

([DPSOH�� '&+.�00,1���727$/

'&+.�00,1"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�EDUJUDSK
GLVSOD\�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� '&+.�00,1

6\QWD[� '&+.�00,1"

([DPSOH�� �'&+.�00,1"

5HVSRQVH�� 00,1�����727$/�

'&+.�6(7"
5HWXUQV�WKH�TXHU\�UHVSRQVHV�IRU�DOO�WKH�TXHULHV�XQGHU�WKH��'&+.�
FRPSRXQG�FRPPDQG�KHDGHU��7KH�UHVSRQVH�LV�SUHFHGHG�E\��',63

*3,%�DQG�IROORZHG�E\��',63/$<�FXUUHQWBGLVSOD\BSDQHO�

(TXLYDOHQW�WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�

�'&+.�'%,76"�'81,7"�00$;"�00,1"�81,7"��',63/$<"

5HODWHG�&RPPDQGV� $OO�'&+.��TXHULHV

6\QWD[� '&+.�6(7"

([DPSOH� '&+.�6(7"

5HVSRQVH� �',63�*3,%��'&+.�'%,76�$&79�'81,7�+(;�00$;�����

1250�00,1���1250�81,7�1250��',63/$<�3$1(/�

'&+.�81,7
6HOHFWV�WKH�PHDVXUHPHQW�XQLWV�IRU�WKH�GDWD�HUURU�PHDVXUHPHQWV��7KH
FKRLFHV�DUH�1250�RU�727$/��,I�727$/�LV�VHOHFWHG��UHVHWV�WKH
FXUUHQW�HUURU�PHDVXUHPHQW�WR�]HUR�DQG�EHJLQV�WKH�WRWDOL]H�PRGH�
5HVHQGLQJ�WKH�81,7�727$/�FRPPDQG�ZLOO�UHVHW�WKH�PHDVXUHPHQW�WR
]HUR�

5HODWHG�&RPPDQGV� '&+.�81,7"

6\QWD[� '&+.�81,7�>�1250�_�727$/�@

)DFWRU\�'HIDXOW� 1250

([DPSOH�� '&+.�81,7�727$/

'&+.�81,7"
5HWXUQV�WKH�PHDVXUHPHQW�XQLWV�IRU�WKH�GDWD�HUURU�PHDVXUHPHQWV�

5HODWHG�&RPPDQGV� '&+.�81,7

6\QWD[� '&+.�81,7"

([DPSOH�� '&+.�81,7"

5HVSRQVH�� 81,7�727$/�
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',0'�
&RPSRXQG�FRPPDQG�KHDGHU�IRU�WKH�'LJLWDO�,QWHUPRGXODWLRQ�'LVWRUWLRQ�PHDVXUHPHQW�IXQFWLRQ�

',0'�$0$;
7KLV�FRPPDQG�VHWV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH
VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH�MLWWHU
JHQHUDWRU�

6HW�WKH�JHQHUDWRU�W\SH�DQG�XQLW�EHIRUH�VHQGLQJ�WKH�$0$;�FRPPDQG�
6XEVHTXHQW�FKDQJHV�WR�WKH�JHQHUDWRU�W\SH�PD\�FDXVH�WKH�$0$;
VHWWLQJ�WR�EH�FKDQJHG�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KH
PD[LPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH�WKH�DUJXPHQW�YDOXH
DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK�WKH�*(1HUDWRU
FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO�287387
EXWWRQ�

,I�WKH�$0$;�DUJXPHQW�YDOXH�LV�OHVV�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0,1�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0,1�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�ORZHU�YDOXH�DQG�QR�HUURU
ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0$;,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� ',0'�$0,1��',0'�$0$;"��6:37\SH

6\QWD[� ',0'�$0$;��QUI!�XQLW

)DFWRU\�'HIDXOW� ����9

([DPSOH� ',0'�$0$;����'%)6

',0'�$0$;"
5HWXUQV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0$;�FRPPDQG�

5HODWHG�&RPPDQGV� ',0'�$0$;

6\QWD[� ',0'�$0$;"

([DPSOH� ',0'�$0$;"

5HVSRQVH� $0$;����'%)6�
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',0'�$0,1
7KLV�FRPPDQG�VHWV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH
VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH�MLWWHU
JHQHUDWRU�

6HW�WKH�JHQHUDWRU�W\SH�DQG�XQLW�EHIRUH�VHQGLQJ�WKH�$0,1�FRPPDQG
ZLWK�FRPSDWLEOH�XQLWV��6XEVHTXHQW�FKDQJHV�WR�WKH�JHQHUDWRU�PD\
FDXVH�WKH�$0,1�VHWWLQJ�WR�EH�FKDQJHG�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KH
PLQLPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH�WKH�DUJXPHQW�YDOXH
DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK�WKH�*(1HUDWRU
FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO�287387
EXWWRQ�

,I�WKH�$0,1�DUJXPHQW�YDOXH�LV�JUHDWHU�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0$;�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0$;�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�KLJKHU�YDOXH�DQG�QR
HUURU�ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0,1,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� ',0'�$0,1"��',0'�$0$;��6:37\SH

6\QWD[� ',0'�$0,1��QUI!�XQLW

)DFWRU\�'HIDXOW� ����9

([DPSOH� ',0'�$0,1�������'%)6

',0'�$0,1"
5HWXUQV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0,1�FRPPDQG�

5HODWHG�&RPPDQGV� ',0'�$0,1

6\QWD[� $03/LWXGH�$0,1"

([DPSOH� ',0'�$0,1"

5HVSRQVH� $0,1�������'%)6�

',0'�/81LW
6HOHFWV�WKH�OHYHO�GLVSOD\�XQLWV�IRU�WKH�'LJLWDO�',0'�PHDVXUHPHQW
IXQFWLRQ�

5HODWHG�&RPPDQGV� 5()'%5��',0'�/81LW"

6\QWD[� ',0'�/81LW�^�))6�_�'%)6�_�'%5�`

)DFWRU\�'HIDXOW� '%)6

([DPSOH�� ',0'�/81,7�'%)6
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',0'�/81LW"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�OHYHO�GLVSOD\�XQLWV�IRU�WKH�'LJLWDO�',0'
PHDVXUHPHQW�IXQFWLRQ�

5HODWHG�&RPPDQGV� ',0'�/81LW

6\QWD[� ',0'�/81LW"

([DPSOH�� ',0'�/81,7"

5HVSRQVH�� /81,7�'%)6�

',0'�00$;
6HOHFWV�WKH�XSSHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�EDUJUDSK�GLVSOD\
LQ�FXUUHQWO\�VHOHFWHG�XQLWV��7KH�VHOHFWHG�XQLWV�ZLOO�EH�WKH�GLVSOD\HG
XQLWV�RQO\�LI�WKH�EDUJUDSK�RU�VZHHS�LV�EHLQJ�GLVSOD\HG�ZKHQ�WKLV
FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� ',0'�00,1��',0'�00$;"

6\QWD[� ',0'�00$;��QUI!�>�3&7�_�'%�@

)DFWRU\�'HIDXOW� r���'%

([DPSOH�� ',0'�00$;���3&7

',0'�00$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�EDUJUDSK
GLVSOD\�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� ',0'�00$;

6\QWD[� ',0'�00$;"

([DPSOH�� ',0'�00$;"

5HVSRQVH�� 00$;����3&7�

',0'�00,1
6HOHFWV�WKH�ORZHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�EDUJUDSK�GLVSOD\�
7KH�VHOHFWHG�XQLWV�ZLOO�EH�WKH�GLVSOD\HG�XQLWV�RQO\�LI�WKH�EDUJUDSK�RU
VZHHS�LV�EHLQJ�GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� ',0'�00$;��',0'�00,1"

6\QWD[� ',0'�00,1��QUI!�>�3&7�_�'%�@

)DFWRU\�'HIDXOW� r�����'%

([DPSOH�� ',0'�00,1������'%

',0'�00,1"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�EDUJUDSK
GLVSOD\�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� ',0'�00,1

6\QWD[� ',0'�00,1"

([DPSOH�� ',0'�00,1"

5HVSRQVH�� 00,1�������'%�



'LJLWDO�$QDO\]HU�&RPPDQGV ',0'�67(3V"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

',0'�6(7"
5HWXUQV�WKH�TXHU\�UHVSRQVHV�IRU�DOO�WKH�TXHULHV�XQGHU�WKH��',0'�
FRPSRXQG�FRPPDQG�KHDGHU��7KH�UHVSRQVH�LV�SUHFHGHG�E\��',63

*3,%�DQG�IROORZHG�E\��',63/$<�FXUUHQWBGLVSOD\BSDQHO�

(TXLYDOHQW�WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�

�',0'�$0$;"�$0,1"�/81,7"�00$;"�00,1"�63(('"�67(3

6"�81,7"��',63/$<"

5HODWHG�&RPPDQGV� $OO�',0'��TXHULHV

6\QWD[� ',0'�6(7"

([DPSOH�� ',0'�6(7"

5HVSRQVH�� �',63�*3,%��',0'�$0$;����'%)6�$0,1������

'%)6�/81,7�'%)6�00$;������'%�00,1�������'%�63(('

)$67�67(36���81,7�'%��',63/$<�3$1(/�

',0'�63(HG
6HOHFWV�WKH�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� ',0'�63(HG"

6\QWD[� ',0'�63(HG�^�)$67�_�0('LXP�_�6/2:�`

)DFWRU\�'HIDXOW� )$67

([DPSOH�� ',0'�63(('�0(',80

',0'�63(HG"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� ',0'�63(HG

6\QWD[� ',0'�63(HG"

([DPSOH�� ',0'�63(('"

5HVSRQVH�� 63(('�0(',80�

',0'�67(3V
6HOHFWV�WKH�WKH�QXPEHU�RI�VZHHS�VWHSV��$�VWHS�YDOXH�RI���VHOHFWV���G%
VWHSV��$OO�RWKHU�YDOXHV�VHOHFW�WKH�LQWHUQDO�VZHHS�PRGH�ZLWK�WKH
LQGLFDWHG�QXPEHU�RI�VWHSV�FDOFXODWHG�XVLQJ�WKH�$0,1�DQG�$0$;
YDOXHV�IRU�DPSOLWXGH�VZHHSV�

5HODWHG�&RPPDQGV� ',0'�(;7HUQDO��',0'�67(3��',0'�)0,1��',0'�)0$;

6\QWD[� ',0'�67(3�^���_���_���_����_����_����_����_�����`

)DFWRU\�'HIDXOW� �

([DPSOH�� ',0'�67(3��

',0'�67(3V"
5HWXUQV�WKH�VHOHFWHG�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV
VHOHFWHG�IRU�WKH�LQWHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� ',0'�67(3

6\QWD[� ',0'�67(3V"

([DPSOH�� ',0'�67(3"

5HVSRQVH�� 67(3���
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',0'�81,7
6HOHFWV�WKH�',0'�PHDVXUHPHQW�XQLWV�RI�SHUFHQW�DQG�G%�

5HODWHG�&RPPDQGV� ',0'�81,7"

6\QWD[� ',0'�81,7�^�3&7�_�'%�`

)DFWRU\�'HIDXOW� '%

([DPSOH�� ',0'�81,7�'%

',0'�81,7"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�',0'�PHDVXUHPHQW�XQLWV�

5HODWHG�&RPPDQGV� ',0'�81,7

6\QWD[� ',0'�81,7"

([DPSOH�� ',0'�81,7"

5HVSRQVH�� 81,7�'%�
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',2�
&RPSRXQG�FRPPDQG�KHDGHU�IRU�WKH�'LJLWDO�,QWHUIDFH�IXQFWLRQ�PHDVXUHPHQW�SDUDPHWHUV��7KH

GLJLWDO�LQWHUIDFH�PHDVXUHPHQWV�DUH�,QSXW�6DPSOH�5DWH��,QSXW�3XOVH�$PSOLWXGH��DQG�2XWSXW�WR�,QSXW
'HOD\��RU�5HIHUHQFH�,QSXW�WR�,QSXW�'HOD\��

',2�''5()
6HOHFWV�WKH�UHIHUHQFH�VRXUFH�IRU�WKH�'LJLWDO�'HOD\�PHDVXUHPHQW
IXQFWLRQ��7KH�UHIHUHQFH�VRXUFH�GHWHUPLQHV�GHOD\�ZLWK�UHIHUHQFH�WR�WKH
GLJLWDO�JHQHUDWRU�RXWSXW�RU�ZLWK�UHIHUHQFH�WR�WKH�GLJLWDO�VLJQDO�RQ�WKH
V\QFK�UHI�LQSXW�;/5��&KRLFHV�DUH��287%ORFN��287)UDPH��5()%ORFN�
5())UDPH�

5HODWHG�&RPPDQGV� ',2�''5()"

6\QWD[� ',2�''5()�^�287%ORFN�_�287)UDPH�_�5()%ORFN�_�5())UDPH�`

)DFWRU\�'HIDXOW� 287)UDPH

([DPSOH�� ',2�''5()�5()%/2&.

',2�''5()"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�UHIHUHQFH�VRXUFH�IRU�WKH�'LJLWDO�'HOD\
PHDVXUHPHQW�

5HODWHG�&RPPDQGV� ',2�''5()

6\QWD[� ',2�''5()"

([DPSOH�� ',2�''5()"

5HVSRQVH�� ''5()�5()%/2&.�

',2�',5HVROXWLRQ
6HOHFWV�WKH�QXPEHU�RI�GDWD�ELWV�RI�UHVROXWLRQ�DSSOLHG�WR�ERWK�FKDQQHOV
RI�WKH�GLJLWDO�DXGLR�GDWD�RQ�WKH�GLJLWDO�LQSXWV��$�YDOXH�RI���VHOHFWV�WKH
$XWR5HVROXWLRQ�PRGH�ZKLFK�VHWV�WKH�LQSXW�UHVROXWLRQ�DFFRUGLQJ�WR
WKH�QXPEHU�RI�ELWV�HQFRGHG�LQ�WKH�FKDQQHO�$�LQSXW�VWDWXV�E\WH��)L[HG
UHVROXWLRQ�LV�VSHFLILHG�LQ�WHUPV�RI�ELWV�LQ�HYHQ�QXPEHUV�IURP����WR����
$OORZDEOH�DUJXPHQWV�DUH��������������������DQG�����7KH�QXPHULF
DUJXPHQW�PXVW�EH�H[DFW�RU�D�FRPPDQG�HUURU�ZLOO�EH�JHQHUDWHG�

5HODWHG�&RPPDQGV� ',2�',5HVROXWLRQ"

6\QWD[� ',2�',5HVROXWLRQ��QU�!

)DFWRU\�'HIDXOW� ��

([DPSOH� �',2�',5(62/87,21���
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',2�',5HVROXWLRQ"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�QXPEHU�RI�GDWD�ELWV�RI�UHVROXWLRQ
DSSOLHG�WR�ERWK�FKDQQHOV�RI�WKH�GLJLWDO�DXGLR�GDWD�RQ�WKH�GLJLWDO
LQSXWV��$�YDOXH�RI���LQGLFDWHV�WKDW�WKH�$XWR5HVROXWLRQ�PRGH�LV
VHOHFWHG��ZKLFK�VHWV�WKH�LQSXW�UHVROXWLRQ�DFFRUGLQJ�WR�WKH�QXPEHU�RI
ELWV�HQFRGHG�LQ�WKH�FKDQQHO�$�LQSXW�VWDWXV�E\WH�

5HODWHG�&RPPDQGV� ',2�',5HVROXWLRQ

6\QWD[� ',2�',5HVROXWLRQ"

([DPSOH� �',2�',5(62/87,21"

5HVSRQVH� ',5(62/87,21����

',2�'81LW
6HOHFWV�XQLWV�IRU�WKH�'LJLWDO�'HOD\�PHDVXUHPHQW�IXQFWLRQ��9DOLG�XQLWV
DUH�XQLW�LQWHUYDOV��8,���VDPSOHV��603���DQG�VHFRQGV��6(&��

5HODWHG�&RPPDQGV� ',2�'81LW"

6\QWD[� ',2�'81LW�^�8,�_�603�_�6(&�`

)DFWRU\�'HIDXOW� 6(&

([DPSOH�� ',2�'81,7�603

',2�'81LW"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�'LJLWDO�'HOD\�PHDVXUHPHQW�IXQFWLRQ
XQLWV�

5HODWHG�&RPPDQGV� ',2�'81LW

6\QWD[� ',2�'81LW"

([DPSOH�� ',2�'81,7"

5HVSRQVH�� '81,7�603�

',2�)545HI
6HOHFWV�GLJLWDO�DXGLR�IUHTXHQF\�UHIHUHQFH�VRXUFH�IRU�GLJLWDO�DXGLR
IUHTXHQF\�PHDVXUHPHQW�IXQFWLRQV��7KH�UHIHUHQFH�VRXUFH�PD\�EH�
LQSXW�PHDVXUHG�VDPSOH�UDWH��0($6���LQSXW�VWDWXV�ELWV�VDPSOH�UDWH
�67$7���GLJLWDO�JHQHUDWRU�RXWSXW�VDPSOH�UDWH��2873��

5HODWHG�&RPPDQGV� ',2�)545HI"

6\QWD[� ',2�)545HI�^�0($6�_�2873�_�67$7�`

)DFWRU\�'HIDXOW� 0($6

([DPSOH�� ',2�)545()�2873

',2�)545HI"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�GLJLWDO�DXGLR�IUHTXHQF\�UHIHUHQFH
VRXUFH�IRU�GLJLWDO�DXGLR�IUHTXHQF\�PHDVXUHPHQW�IXQFWLRQV�

5HODWHG�&RPPDQGV� ',2�)545HI

6\QWD[� ',2�)545HI"

([DPSOH�� ',2�)545()"

5HVSRQVH�� )545()�2873�
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',2�00$;
6HOHFWV�WKH�XSSHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VDPSOH�UDWH
EDUJUDSK�GLVSOD\��7KH�VHOHFWHG�XQLWV�ZLOO�EH�WKH�GLVSOD\HG�XQLWV�RQO\�LI
WKH�EDUJUDSK�RU�VZHHS�LV�EHLQJ�GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV
UHFHLYHG�

5HODWHG�&RPPDQGV� ',2�00$;"��',2�00,1

6\QWD[� ',2�00$;��QUI!�>�+=�_�330�@

)DFWRU\�'HIDXOW� �������+=

([DPSOH�� ',2�00$;�����(���+=

',2�00$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VDPSOH
UDWH�EDUJUDSK�GLVSOD\�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� ',2�00$;

6\QWD[� ',2�00$;"

([DPSOH�� ',2�00$;"

5HVSRQVH�� 00$;�����(���+=�

',2�00,1
6HOHFWV�WKH�ORZHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VDPSOH�UDWH
EDUJUDSK�GLVSOD\��7KH�VHOHFWHG�XQLWV�ZLOO�EH�WKH�GLVSOD\HG�XQLWV�RQO\�LI
WKH�EDUJUDSK�RU�VZHHS�LV�EHLQJ�GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV
UHFHLYHG�

5HODWHG�&RPPDQGV� ',2�00$;��',2�00,1"

6\QWD[� ',2�00,1��QUI!�>�+=�_�330�@

)DFWRU\�'HIDXOW� �������+=

([DPSOH�� ',2�00,1�����(���+=

',2�00,1"
5HWXUQV�WKH�FXUUHQW�ORZHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VDPSOH�UDWH
EDUJUDSK�GLVSOD\�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� ',2�00,1

6\QWD[� ',2�00,1"

([DPSOH�� ',2�00,1"

5HVSRQVH�� 00,1�����(���+=�
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���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

',2�6(7"
5HWXUQV�WKH�TXHU\�UHVSRQVHV�IRU�DOO�WKH�TXHULHV�XQGHU�WKH��',2�
FRPSRXQG�FRPPDQG�KHDGHU��7KH�UHVSRQVH�LV�SUHFHGHG�E\��',63

*3,%�DQG�IROORZHG�E\��',63/$<�FXUUHQWBGLVSOD\BSDQHO�

(TXLYDOHQW�WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�

�',2�''5()"�',5(62/87,21"�'81,7"�)545()"�00$;"�00,

1"�81,7"��',63/$<"

5HODWHG�&RPPDQGV� $OO�',2��TXHULHV

6\QWD[� ',2�6(7"

([DPSOH� ',2�6(7"

5HVSRQVH� �',63�*3,%��',2�''5()�287)�',5(62/87,21

����'81,7�6(&�)545()�0($6�00$;��������+=�00,1

�������+=�81,7�+=��',63/$<�3$1(/�

',2�81,7
6HOHFWV�XQLWV�IRU�WKH�'LJLWDO�6DPSOH�5DWH�PHDVXUHPHQW�IXQFWLRQ�

5HODWHG�&RPPDQGV� ',2�81,7"

6\QWD[� ',2�81,7�^�+=�_�330�`

)DFWRU\�'HIDXOW� +=

([DPSOH�� ',2�81,7�330

',2�81,7"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�'LJLWDO�6DPSOH�5DWH�PHDVXUHPHQW
IXQFWLRQ�XQLWV�

5HODWHG�&RPPDQGV� ',2�81,7

6\QWD[� ',2�81,7"

([DPSOH�� ',2�81,7"

5HVSRQVH�� 81,7�330�



'LJLWDO�$QDO\]HU�&RPPDQGV '-,7WHU�$0$;"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

'-,7WHU�
&RPSRXQG�FRPPDQG�KHDGHU�IRU�WKH�'LJLWDO�-LWWHU�IXQFWLRQ�PHDVXUHPHQW�SDUDPHWHUV�

'-,7WHU�$0$;
7KLV�FRPPDQG�VHWV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH
VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH�MLWWHU
JHQHUDWRU�ZKHQ�WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/�

6HW�WKH�JHQHUDWRU�W\SH�DQG�XQLW�EHIRUH�VHQGLQJ�WKH�$0$;�FRPPDQG�
6XEVHTXHQW�FKDQJHV�WR�WKH�JHQHUDWRU�W\SH�PD\�FDXVH�WKH�$0$;
VHWWLQJ�WR�EH�FKDQJHG�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KH
PD[LPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH�WKH�DUJXPHQW�YDOXH
DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK�WKH�*(1HUDWRU
FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO�287387
EXWWRQ�

,I�WKH�$0$;�DUJXPHQW�YDOXH�LV�OHVV�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0,1�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0,1�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�ORZHU�YDOXH�DQG�QR�HUURU
ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0$;,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� '-,7WHU�$0,1��'-,7WHU�$0$;"��6:37\SH

6\QWD[� '-,7WHU�$0$;��QUI!�XQLW

)DFWRU\�'HIDXOW� ����9

([DPSOH� '-,77(5�$0$;����'%)6

'-,7WHU�$0$;"
5HWXUQV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0$;�FRPPDQG�

5HODWHG�&RPPDQGV� '-,7WHU�$0$;

6\QWD[� '-,7WHU�$0$;"

([DPSOH� '-,77(5�$0$;"

5HVSRQVH� $0$;����'%)6�
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'-,7WHU�$0,1
7KLV�FRPPDQG�VHWV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH
VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH�MLWWHU
JHQHUDWRU�ZKHQ�WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/�

6HW�WKH�JHQHUDWRU�W\SH�DQG�XQLW�EHIRUH�VHQGLQJ�WKH�$0,1�FRPPDQG
ZLWK�FRPSDWLEOH�XQLWV��6XEVHTXHQW�FKDQJHV�WR�WKH�JHQHUDWRU�PD\
FDXVH�WKH�$0,1�VHWWLQJ�WR�EH�FKDQJHG�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KH
PLQLPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH�WKH�DUJXPHQW�YDOXH
DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK�WKH�*(1HUDWRU
FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO�287387
EXWWRQ�

,I�WKH�$0,1�DUJXPHQW�YDOXH�LV�JUHDWHU�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0$;�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0$;�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�KLJKHU�YDOXH�DQG�QR
HUURU�ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0,1,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� '-,7WHU�$0,1"��'-,7WHU�$0$;��6:37\SH

6\QWD[� '-,7WHU�$0,1��QUI!�XQLW

)DFWRU\�'HIDXOW� ����9

([DPSOH� $0,1�������'%)6�

'-,7WHU�$0,1"
5HWXUQV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0,1�FRPPDQG�

5HODWHG�&RPPDQGV� '-,7WHU�$0,1

6\QWD[� '-,7WHU�$0,1"

([DPSOH� '-,77(5�$0,1"

5HVSRQVH� $0,1�������'%)6�

'-,7WHU�%3)5
6HOHFWV�WKH�FHQWHU�IUHTXHQF\�IRU�WKH�'LJLWDO�-LWWHU�DQDO\]HU�WXQDEOH
EDQGSDVV�ILOWHU�ZKHQ�WKH�6HOHFWLYH�ILOWHU�LV�VHOHFWHG��7KH�+=�XQLW�LV
RSWLRQDO�

5HODWHG�&RPPDQGV� '-,7WHU�),/7(5��'-,7WHU�%3)5"

6\QWD[� '-,7WHU�%3)5��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ��(���+=

([DPSOH� '-,7WHU�%3)5�����
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'-,7WHU�%3)5"
5HWXUQV�WKH�'LJLWDO�-LWWHU�DQDO\]HU�WXQDEOH�EDQGSDVV�ILOWHU�FHQWHU
IUHTXHQF\�

5HODWHG�&RPPDQGV� '-,7WHU�%3)5

6\QWD[�� '-,7WHU�%3)5"

([DPSOH� '-,77(5�%3)5"

5HVSRQVH� %3)5����(���+=�

'-,7WHU�(;7HUQDO
6HOHFWV�JOLGH�RU�VWHS�VHWWOLQJ�LQ�H[WHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� '-,7WHU�67(3��'-,7WHU�(;7HUQDO"

6\QWD[� '-,7WHU�(;7HUQDO�^�*/,'H�_�67(3�`

)DFWRU\�'HIDXOW� */,'(

([DPSOH�� '-,77(5�(;7(51$/�67(3

'-,7WHU�(;7HUQDO"
5HWXUQV�WKH�FXUUHQW�H[WHUQDO�VZHHS�VHWWOLQJ�PRGH�

5HODWHG�&RPPDQGV� '-,7WHU�(;7HUQDO

6\QWD[� '-,7WHU�(;7HUQDO"

([DPSOH�� '-,77(5�(;7(51$/"

5HVSRQVH�� (;7(51$/�67(3�

'-,7WHU�),/7HU
6HOHFWV�WKH�ILOWHU�IRU�WKH�'LJLWDO�-LWWHU�DQDO\]HU�IXQFWLRQ��LGHQWLFDO�WR�WKH
IURQW�SDQHO�VHOHFWLRQ��6(/HFWLYH�HQDEOHV�WKH�WXQHG�EDQGSDVV�ILOWHU
ZLWK�FHQWHU�IUHTXHQF\�VHW�E\�WKH�%3)5�FRPPDQG�

5HODWHG�&RPPDQGV� '-,7WHU�),/7HU"��'-,7WHU�%3)5

)DFWRU\�'HIDXOW� 81:7'

6\QWD[� '-,7WHU�),/7HU�^�6(/HFWLYH�_�81:7G�`

([DPSOH� '-,77(5�),/7(5�81:7'

'-,7WHU�),/7HU"
5HWXUQV�WKH�FXUUHQW�ILOWHU�IRU�WKH�'LJLWDO�-LWWHU�IXQFWLRQ�

5HODWHG�&RPPDQGV� '-,7WHU�),/7HU

6\QWD[� '-,7WHU�),/7HU"

([DPSOH� '-,77(5�),/7(5"

5HVSRQVH� ),/7(5�81:7'�
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'-,7WHU�)0$;
6HOHFWV�WKH�XSSHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�GLVSOD\��7KH
IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH�FRPSXWHG�XVLQJ�WKLV�YDOXH��7KH
+=�XQLW�LV�RSWLRQDO�

5HODWHG�&RPPDQGV� '-,7WHU�)0,1��'-,7WHU�)0$;"

6\QWD[� '-,7WHU�)0$;��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ����(���+=

([DPSOH�� '-,77(5�)0$;���.�+=

'-,7WHU�)0$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS
GLVSOD\�

5HODWHG�&RPPDQGV� '-,7WHU�)0$;

6\QWD[� '-,7WHU�)0$;"

([DPSOH�� '-,77(5�)0$;"

5HVSRQVH�� )0$;����(���+=�

'-,7WHU�)0,1
6HOHFWV�WKH�ORZHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�GLVSOD\��7KH
IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH�FRPSXWHG�XVLQJ�WKLV�YDOXH��7KH
+=�XQLW�LV�RSWLRQDO�

5HODWHG�&RPPDQGV� '-,7WHU�)0$;��'-,7WHU�)0,1"

6\QWD[� '-,7WHU�)0,1��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ���+=

([DPSOH�� '-,77(5�)0,1�����+=

'-,7WHU�)0,1"
5HWXUQV�WKH�FXUUHQW�ORZHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS
GLVSOD\�

5HODWHG�&RPPDQGV� '-,7WHU�)0,1

6\QWD[� '-,7WHU�)0,1"

([DPSOH�� '-,77(5�)0,1"

5HVSRQVH�� )0,1����(���+=�

'-,7WHU�+3$6V
6HOHFWV�WKH�MLWWHU�PHDVXUHPHQW�KLJK�SDVV�ILOWHU�FXW�RII�IUHTXHQF\�
9DOXHV�RI����+]�RU�����+]�PD\�EH�VHOHFWHG�

5HODWHG�&RPPDQGV� '-,7WHU�+3$6V"

6\QWD[� '-,7WHU�+3$6V�>�+3���_�+3����@

)DFWRU\�'HIDXOW� +3��

([DPSOH� '-,77(5�+3$66�+3���
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'-,7WHU�+3$6V"
5HWXUQV�WKH�MLWWHU�PHDVXUHPHQW�KLJK�SDVV�ILOWHU�FXW�RII�IUHTXHQF\
VHWWLQJ�

5HODWHG�&RPPDQGV� '-,7WHU�+3$6V

6\QWD[� '-,7WHU�+3$6V"

([DPSOH� '-,77(5�+3$66"

5HVSRQVH� +3$66�+3����

'-,7WHU�-'(7HFWRU
6HOHFWV�3HDN�RU�506�MLWWHU�GHWHFWRU�

5HODWHG�&RPPDQGV� '-,7WHU�-'(7HFWRU"

6\QWD[� '-,7WHU�-'(7HFWRU�^�3($.�_�506�`

)DFWRU\�'HIDXOW� 506

([DPSOH�� '-,77(5�-'(7(&725�3($.

'-,7WHU�-'(7HFWRU"
5HWXUQV�WKH�FXUUHQW�VHOHFWHG�MLWWHU�GHWHFWRU��3HDN�RU�506�

5HODWHG�&RPPDQGV� '-,7WHU�-'(7HFWRU

6\QWD[� '-,7WHU�-'(7HFWRU"

([DPSOH�� '-,77(5�-'(7(&725"

5HVSRQVH�� -'(7(&725�3($.�

'-,7WHU�00$;
6HOHFWV�WKH�XSSHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV��7KH�VHOHFWHG�XQLWV�ZLOO
EH�WKH�GLVSOD\HG�XQLWV�RQO\�LI�WKH�EDUJUDSK�RU�VZHHS�LV�EHLQJ
GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� '-,7WHU�00$;

6\QWD[� '-,7WHU�00$;��QUI!�>�8,�_�6(&�@

)DFWRU\�'HIDXOW� ��8,

([DPSOH�� '-,77(5�00$;����8,

'-,7WHU�00$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� '-,7WHU�00$;

6\QWD[� '-,7WHU�00$;"

([DPSOH�� '-,77(5�00$;"

5HVSRQVH�� 00$;�����8,�
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'-,7WHU�00,1
6HOHFWV�WKH�ORZHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�GLVSOD\��7KH
VHOHFWHG�XQLWV�ZLOO�EH�WKH�GLVSOD\HG�XQLWV�RQO\�LI�WKH�EDUJUDSK�RU
VZHHS�LV�EHLQJ�GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� '-,7WHU�00$;��'-,7WHU�00,1"

6\QWD[� '-,7WHU�00,1��QUI!�>�8,�_�6(&�@

)DFWRU\�'HIDXOW� ���8,

([DPSOH�� '-,77(5�00,1������8,

'-,7WHU�00,1"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� '-,7WHU�00,1

6\QWD[� '-,7WHU�00,1"

([DPSOH�� '-,77(5�00,1"

5HVSRQVH�� 00,1����(���8,�

'-,7WHU�6(7"
5HWXUQV�WKH�TXHU\�UHVSRQVHV�IRU�DOO�WKH�TXHULHV�XQGHU�WKH��'-,77(5�
FRPSRXQG�FRPPDQG�KHDGHU��7KH�UHVSRQVH�LV�SUHFHGHG�E\��',63

*3,%�DQG�IROORZHG�E\��',63/$<�FXUUHQWBGLVSOD\BSDQHO�

(TXLYDOHQW�WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�

�'-,77(5�$0$;"�$0,1"�%3)5"�(;7(51$/"�),/7(5"�)0$;"

�)0,1"�+3$66"�-'(7(&725"�/81,7"�00$;"�00,1"�63(('"

�67(36"�6:37<3("�81,7"��',63/$<"

5HODWHG�&RPPDQGV� $OO�'-,7WHU��TXHULHV

6\QWD[� '-,7WHU�6(7"

([DPSOH� '-,77(5�6(7"

5HVSRQVH� �',63�*3,%��'-,77(5�$0$;����9�$0,1����9�

%3)5���(���+=�(;7(51$/�*/,'(�),/7(5�81:7'�)0$;

���(���+=�)0,1�����+=�+3$66�+3���-'(7(&725

506�/81,7�933�00$;����8,�00,1����8,�63(('

)$67�67(36���6:37<3(�)5(4�81,7�8,��',63/$<

3$1(/�

'-,7WHU�63(HG
6HOHFWV�WKH�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� '-,7WHU�63(HG"

6\QWD[� '-,7WHU�63(HG�^�)$67�_�0('LXP�_�6/2:�`

)DFWRU\�'HIDXOW� )$67

([DPSOH�� '-,77(5�63(('�0(',80



'LJLWDO�$QDO\]HU�&RPPDQGV '-,7WHU�6:37\SH

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

'-,7WHU�63(HG"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� '-,7WHU�63(HG

6\QWD[� '-,7WHU�63(HG"

([DPSOH�� '-,77(5�63(('"

5HVSRQVH�� 63(('�0(',80�

'-,7WHU�67(3V
6HOHFWV�WKH�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV��$�VWHS�YDOXH
RI���VHOHFWV�WKH�����RFWDYH�IUHTXHQF\�WDEOH�LI�D�IUHTXHQF\�VZHHS�LV
GHVLUHG��6:37\SH�LV�)5(4��RU���G%�VWHSV�LI�DQ�DPSOLWXGH�VZHHS�LV
GHVLUHG��6:37\SH�LV�$03/���$�VWHS�YDOXH�RI�r��VHOHFWV�WKH�H[WHUQDO
VZHHS�PRGH�LI�6:37\SH�LV�)5(4��$OO�RWKHU�YDOXHV�VHOHFW�WKH�LQWHUQDO
VZHHS�PRGH�ZLWK�WKH�LQGLFDWHG�QXPEHU�RI�VWHSV�FDOFXODWHG�XVLQJ�WKH
)0,1�DQG�)0$;�YDOXHV�IRU�IUHTXHQF\�VZHHSV�DQG�XVLQJ�WKH�$0,1
DQG�$0$;�YDOXHV�IRU�DPSOLWXGH�VZHHSV��67(3V�����H[WHUQDO�VZHHS�
LV�QRW�SHUPLWWHG�LI�6:37\SH�LV�$03/�

5HODWHG�&RPPDQGV� '-,7WHU�(;7HUQDO��'-,7WHU�)0,1��'-,7WHU�)0$;��'-,7WHU�67(37(3"

6\QWD[� '-,7WHU�67(3�^����_���_���_���_����_����_����_����_�����`

)DFWRU\�'HIDXOW� �

([DPSOH�� '-,77(5�67(3���

'-,7WHU�67(3V"
5HWXUQV�WKH�VHOHFWHG�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV
VHOHFWHG�IRU�WKH�LQWHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� '-,7WHU�67(3

6\QWD[� '-,7WHU�67(37(3"

([DPSOH�� '-,77(5�67(3"

5HVSRQVH�� 67(3����

'-,7WHU�6:37\SH
6SHFLILHV�WKDW�HLWKHU�D�IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH
SHUIRUPHG�ZKHQ�WKH�6:((3�67$57�FRPPDQG�LV�UHFHLYHG�
$PSOLWXGH�VZHHSV�DQG�IUHTXHQF\�VZHHSV�SURFHHG�IURP�KLJK�WR�ORZ
�IURP�)0$;�WR�)0,1�DQG�IURP�$0,1�WR�$0$;��7KH�W\SH�RI�VZHHS
LV�GHSHQGHQW�RQ�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU��$1$/2*�
',*,7$/��RU�-,77(5��DQG�WKH�FXUUHQWO\�VHOHFWHG�PHDVXUHPHQW
IXQFWLRQ��7KH�FXUUHQWO\�GLVSOD\HG�RU�ODVW�VHOHFWHG�JHQHUDWRU�ZLOO�EH
XVHG��6:37\SH�$03/�LV�QRW�SHUPLWWHG�LI�67(3V�LV�����H[WHUQDO
VZHHS��

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV
67(37(3��)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� '-,7WHU�6:37\SH�^�)5(4�_�$03/�`

)DFWRU\�'HIDXOW� )5(4

([DPSOH� '-,77(5�6:37<3(�$03/



'-,7WHU�6:37\SH" 'LJLWDO�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'-,7WHU�6:37\SH"
5HWXUQV�WKH�VHWWLQJ�RI�WKH�VZHHS�W\SH��LQGLFDWLQJ�WKDW�HLWKHU�D
IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH�SHUIRUPHG�ZKHQ�WKH
6:((3�67$57�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV
67(37(3��)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� '-,7WHU�6:37\SH"

([DPSOH� '-,77(5�6:37<3("

5HVSRQVH� '-,77(5�6:37<3(�$03/

'-,7WHU�81,7
6HOHFWV�HLWKHU�XQLW�LQWHUYDO��8,��RU�VHFRQGV��6(&��XQLWV�IRU�WKH�'LJLWDO
-LWWHU�PHDVXUHPHQW�IXQFWLRQ�

5HODWHG�&RPPDQGV� '-,7WHU�81,7"

6\QWD[� '-,7WHU�81,7�^�8,�_�6(&�`

)DFWRU\�'HIDXOW� 8,

([DPSOH�� '-,77(5�81,7�6(&

'-,7WHU�81,7"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�'LJLWDO�-LWWHU�PHDVXUHPHQW�IXQFWLRQ
XQLWV��HLWKHU�XQLW�LQWHUYDO��8,��RU�VHFRQGV��6(&��XQLWV�IRU�WKH�'LJLWDO
-LWWHU�PHDVXUHPHQW�IXQFWLRQ�

5HODWHG�&RPPDQGV� '-,7WHU�81,7

6\QWD[� '-,7WHU�81,7"

([DPSOH�� '-,77(5�81,7"

5HVSRQVH�� 81,7�6(&�



'LJLWDO�$QDO\]HU�&RPPDQGV '/(9HO�$0$;"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

'/(9HO�
&RPSRXQG�FRPPDQG�KHDGHU�IRU�WKH�'LJLWDO�/HYHO�PHDVXUHPHQW�IXQFWLRQ�

'/(9HO�$0$;
7KLV�FRPPDQG�VHWV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH
VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH�MLWWHU
JHQHUDWRU�ZKHQ�WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/�

6HW�WKH�JHQHUDWRU�W\SH�DQG�XQLW�EHIRUH�VHQGLQJ�WKH�$0$;�FRPPDQG�
6XEVHTXHQW�FKDQJHV�WR�WKH�JHQHUDWRU�W\SH�PD\�FDXVH�WKH�$0$;
VHWWLQJ�WR�EH�FKDQJHG�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KH
PD[LPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH�WKH�DUJXPHQW�YDOXH
DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK�WKH�*(1HUDWRU
FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO�287387
EXWWRQ�

,I�WKH�$0$;�DUJXPHQW�YDOXH�LV�OHVV�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0,1�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0,1�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�ORZHU�YDOXH�DQG�QR�HUURU
ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0$;,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� '/(9HO�$0,1��'/(9HO�$0$;"��6:37\SH

6\QWD[� '/(9HO�$0$;��QUI!�XQLW

)DFWRU\�'HIDXOW� ����9

([DPSOH� '/(9(/�$0$;����'%)6

'/(9HO�$0$;"
5HWXUQV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0$;�FRPPDQG�

5HODWHG�&RPPDQGV� '/(9HO�$0$;

6\QWD[� '/(9HO�$0$;"

([DPSOH� '/(9(/�$0$;"

5HVSRQVH� $0$;����'%)6�



'/(9HO�$0,1 'LJLWDO�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'/(9HO�$0,1
7KLV�FRPPDQG�VHWV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH
VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH�MLWWHU
JHQHUDWRU�ZKHQ�WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/�

6HW�WKH�JHQHUDWRU�W\SH�DQG�XQLW�EHIRUH�VHQGLQJ�WKH�$0,1�FRPPDQG
ZLWK�FRPSDWLEOH�XQLWV��6XEVHTXHQW�FKDQJHV�WR�WKH�JHQHUDWRU�PD\
FDXVH�WKH�$0,1�VHWWLQJ�WR�EH�FKDQJHG�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KH
PLQLPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH�WKH�DUJXPHQW�YDOXH
DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK�WKH�*(1HUDWRU
FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO�287387
EXWWRQ�

,I�WKH�$0,1�DUJXPHQW�YDOXH�LV�JUHDWHU�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0$;�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0$;�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�KLJKHU�YDOXH�DQG�QR
HUURU�ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0,1,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� '/(9HO�$0,1"��'/(9HO�$0$;��6:37\SH��*(1HUDWRU

6\QWD[� '/(9HO�$0,1��QUI!�XQLW

)DFWRU\�'HIDXOW� ���

([DPSOH� '/(9(/�$0,1�������'%)6

'/(9HO�$0,1"
5HWXUQV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0,1�FRPPDQG�

5HODWHG�&RPPDQGV� '/(9HO�$0,1

6\QWD[� '/(9HO�$0,1"

([DPSOH� '/(9(/�$0,1"

5HVSRQVH� $0,1�������'%)6�

'/(9HO�(;7HUQDO
6HOHFWV�JOLGH�RU�VWHS�VHWWOLQJ�LQ�H[WHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� '/(9HO�67(3��'/(9HO�(;7HUQDO"

6\QWD[� '/(9HO�(;7HUQDO�^�*/,'H�_�67(3�`

)DFWRU\�'HIDXOW� */,'(

([DPSOH�� '/(9(/�67(3



'LJLWDO�$QDO\]HU�&RPPDQGV '/(9HO�)0,1"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

'/(9HO�(;7HUQDO"
5HWXUQV�WKH�FXUUHQW�H[WHUQDO�VZHHS�VHWWOLQJ�PRGH�

5HODWHG�&RPPDQGV� '/(9HO�(;7HUQDO

6\QWD[� '/(9HO�(;7HUQDO"

([DPSOH�� '/(9(/�(;7(51$/"

5HVSRQVH�� (;7(51$/�67(3�

'/(9HO�)0$;
6HOHFWV�WKH�XSSHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�GLVSOD\��7KH
IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH�FRPSXWHG�XVLQJ�WKLV�YDOXH��7KH
+=�XQLW�LV�RSWLRQDO�

5HODWHG�&RPPDQGV� '/(9HO�)0,1��'/(9HO�)0$;"��*$03OLWXGH��*)5(TXHQF\�
:$9HIRUP��*(1HUDWRU

6\QWD[� '/(9HO�)0$;��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ������+=

([DPSOH�� '/(9(/�)0$;���(���+=

'/(9HO�)0$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS
GLVSOD\�

5HODWHG�&RPPDQGV� '/(9HO�)0$;

6\QWD[� '/(9HO�)0$;"

([DPSOH�� '/(9(/�)0$;"

5HVSRQVH�� )0$;����(���+=�

'/(9HO�)0,1
6HOHFWV�WKH�ORZHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�GLVSOD\��7KH
IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH�FRPSXWHG�XVLQJ�WKLV�YDOXH��7KH
+=�XQLW�LV�RSWLRQDO�

5HODWHG�&RPPDQGV� '/(9HO�)0$;��'/(9HO�)0,1"��*$03OLWXGH��*)5(TXHQF\�
:$9HIRUP

6\QWD[� '/(9HO�)0,1��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ���+=

([DPSOH�� '/(9(/�)0,1�����+=

'/(9HO�)0,1"
5HWXUQV�WKH�FXUUHQW�ORZHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS
GLVSOD\�

5HODWHG�&RPPDQGV� '/(9HO�)0LQ

6\QWD[� '/(9HO�)0,1"

([DPSOH�� '/(9(/�)0,1"

5HVSRQVH�� )0,1������+=�



'/(9HO�/81LW 'LJLWDO�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'/(9HO�/81LW
6HOHFWV�WKH�PHDVXUHPHQW�XQLWV�IRU�WKH�VHFRQG�FKDQQHO�RI�WKH�OHYHO
IXQFWLRQ�IRU�WKH�OHYHO�PHWHU��0�"�TXHU\�UHVSRQVH�

5HODWHG�&RPPDQGV� 5()'%5

6\QWD[� '/(9HO�/81LW�^�))6�_�'%)6�_�'%5�`

)DFWRU\�'HIDXOW� '%)6

([DPSOH�� '/(9(/�/81,7�'%)6

'/(9HO�/81LW"
5HWXUQV�WKH�VHOHFWHG�XQLWV�IRU�WKH�VHFRQG�FKDQQHO�OHYHO�PHDVXUHPHQW
IXQFWLRQ�

5HODWHG�&RPPDQGV� '/(9HO�/81LW

6\QWD[� '/(9HO�/81LW"

([DPSOH�� '/(9(/�/81,7"

5HVSRQVH�� /81,7�'%)6�

'/(9HO�00$;
6HOHFWV�WKH�XSSHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV��7KH�VHOHFWHG�XQLWV�ZLOO
EH�WKH�GLVSOD\HG�XQLWV�RQO\�LI�WKH�EDUJUDSK�RU�VZHHS�LV�EHLQJ
GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� '/(9HO�00,1��'/(9HO�00$;"

6\QWD[� '/(9HO�00$;��QUI!�>�)6�_�'%)6�_�'%5�@

)DFWRU\�'HIDXOW� ��'%)6

([DPSOH�� '/(9(/�00$;����'%)6

'/(9HO�00$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� '/(9HO�00$;

6\QWD[� '/(9HO�00$;"

([DPSOH�� '/(9(/�00$;"

5HVSRQVH�� 00$;�±��'%)6�

'/(9HO�00,1
6HOHFWV�WKH�ORZHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�GLVSOD\��7KH
VHOHFWHG�XQLWV�ZLOO�EH�WKH�GLVSOD\HG�XQLWV�RQO\�LI�WKH�EDUJUDSK�RU
VZHHS�LV�EHLQJ�GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� '/(9HO�00$;��'/(9HO�00$;"

6\QWD[� '/(9HO�00,1��QUI!�>)6�_�'%)6�_�'%5�@

)DFWRU\�'HIDXOW� r����'%)6

([DPSOH�� '/(9(/�00,1�����'%)6



'LJLWDO�$QDO\]HU�&RPPDQGV '/(9HO�63(HG"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

'/(9HO�00,1"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� '/(9HO�00,1

6\QWD[� '/(9HO�00,1"

([DPSOH�� '/(9(/�00,1"

5HVSRQVH�� 00,1�±���(���'%)6�

'/(9HO�6(7"
5HWXUQV�WKH�TXHU\�UHVSRQVHV�IRU�DOO�WKH�TXHULHV�XQGHU�WKH��'/(9(/�
FRPSRXQG�FRPPDQG�KHDGHU��7KH�UHVSRQVH�LV�SUHFHGHG�E\��',63

*3,%�DQG�IROORZHG�E\��',63/$<�FXUUHQWBGLVSOD\BSDQHO�

(TXLYDOHQW�WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�

�'/(9(/�$0$;"�$0,1"�(;7(51$/"�)0$;"�)0,1"�/81,7"

�00$;"�00,1"�63(('"�67(36"�6:37<3("�81,7"��',63/

$<"

5HODWHG�&RPPDQGV� $OO�'/(9HO��TXHULHV

6\QWD[� '/(9HO�6(7"

([DPSOH� '/(9(/�6(7"

5HVSRQVH� �',63�*3,%��'/(9(/�$0$;����9�$0,1����9��(;7(51$/

*/,'(�)0$;����(���+=�)0,1�����+=�/81,7�'%)6�00$;

���'%)6�00,1�������'%)6�63(('�)$67�67(36

��6:37<3(�)5(4�81,7�'%)6��',63/$<�3$1(/�

'/(9HO�63(HG
6HOHFWV�WKH�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� '/(9HO�63(HG"

6\QWD[� '/(9HO�63(HG�^�)$67�_�0('LXP�_�6/2:�`

)DFWRU\�'HIDXOW� )$67

([DPSOH�� '/(9(/�63(('�6/2:

'/(9HO�63(HG"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� '/(9HO�63(HG

6\QWD[� '/(9HO�63(HG"

([DPSOH�� '/(9(/�63(('"

5HVSRQVH�� 63(('�6/2:�



'/(9HO�67(3V 'LJLWDO�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'/(9HO�67(3V
6HOHFWV�WKH�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV��$�VWHS�YDOXH
RI���VHOHFWV�WKH�����RFWDYH�IUHTXHQF\�WDEOH�LI�D�IUHTXHQF\�VZHHS�LV
GHVLUHG��6:37\SH�LV�)5(4��RU���G%�VWHSV�LI�DQ�DPSOLWXGH�VZHHS�LV
GHVLUHG��6:37\SH�LV�$03/���$�VWHS�YDOXH�RI�r��VHOHFWV�WKH�H[WHUQDO
VZHHS�PRGH�LI�6:37\SH�LV�)5(4��$OO�RWKHU�YDOXHV�VHOHFW�WKH�LQWHUQDO
VZHHS�PRGH�ZLWK�WKH�LQGLFDWHG�QXPEHU�RI�VWHSV�FDOFXODWHG�XVLQJ�WKH
)0,1�DQG�)0$;�YDOXHV�IRU�IUHTXHQF\�VZHHSV�DQG�XVLQJ�WKH�$0,1
DQG�$0$;�YDOXHV�IRU�DPSOLWXGH�VZHHSV��67(3V�����H[WHUQDO�VZHHS�
LV�QRW�SHUPLWWHG�LI�6:37\SH�LV�$03/�

5HODWHG�&RPPDQGV� '/(9HO�(;7HUQDO��'/(9HO�)0,1��'/(9HO�)0$;��'/(9HO�67(3V"

6\QWD[� '/(9HO�67(3�^����_���_���_���_����_����_����_����`

)DFWRU\�'HIDXOW� �

([DPSOH�� '/(9(/�67(3���

'/(9HO�67(3V"
5HWXUQV�WKH�VHOHFWHG�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV
VHOHFWHG�IRU�WKH�LQWHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� '/(9HO�67(3

6\QWD[� '/(9HO�67(3V"

([DPSOH�� '/(9(/�67(3"

5HVSRQVH�� 67(3����

'/(9HO�6:37\SH
6SHFLILHV�WKDW�HLWKHU�D�IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH
SHUIRUPHG�ZKHQ�WKH�6:((3�67$57�FRPPDQG�LV�UHFHLYHG�
$PSOLWXGH�VZHHSV�DQG�IUHTXHQF\�VZHHSV�SURFHHG�IURP�KLJK�WR�ORZ
�IURP�)0$;�WR�)0,1�DQG�IURP�$0,1�WR�$0$;��7KH�W\SH�RI�VZHHS
LV�GHSHQGHQW�RQ�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU��$1$/2*�
',*,7$/��RU�-,77(5��DQG�WKH�FXUUHQWO\�VHOHFWHG�PHDVXUHPHQW
IXQFWLRQ��7KH�FXUUHQWO\�GLVSOD\HG�RU�ODVW�VHOHFWHG�JHQHUDWRU�ZLOO�EH
XVHG��6:37\SH�$03/�LV�QRW�SHUPLWWHG�LI�67(3V�LV�����H[WHUQDO
VZHHS��

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV�67(3�
)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� '/(9HO�6:37\SH�^�)5(4�_�$03/�`

)DFWRU\�'HIDXOW� )5(4

([DPSOH� '/(9HO�6:37<3(�$03/



'LJLWDO�$QDO\]HU�&RPPDQGV '/(9HO�81,7"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

'/(9HO�6:37\SH"
5HWXUQV�WKH�VHWWLQJ�RI�WKH�VZHHS�W\SH��LQGLFDWLQJ�WKDW�HLWKHU�D
IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH�SHUIRUPHG�ZKHQ�WKH
6:((3�67$57�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV�67(3�
)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� '/(9HO�6:37\SH"

([DPSOH� '/(9HO�6:37<3("

5HVSRQVH� '/(9HO�6:37<3(�$03/

'/(9HO�81,7
6HOHFWV�WKH�PHDVXUHPHQW�XQLWV�IRU�WKH�ILUVW�FKDQQHO�RI�WKH�OHYHO
IXQFWLRQ�IRU�WKH�IXQFWLRQ�PHWHU��0�"�TXHU\�UHVSRQVH�

5HODWHG�&RPPDQGV� 5()'%5��'/(9HO�81,7"

6\QWD[� '/(9HO�81,7�^�))6�_�'%)6�_�'%5�`

)DFWRU\�'HIDXOW� '%)6

([DPSOH�� '/(9(/�81,7�'%)6

'/(9HO�81,7"
5HWXUQV�WKH�VHOHFWHG�XQLWV�IRU�WKH�ILUVW�FKDQQHO�RI�WKH�OHYHO
PHDVXUHPHQW�IXQFWLRQ�

5HODWHG�&RPPDQGV� '/(9HO�81,7

6\QWD[� '/(9HO�81,7"

([DPSOH�� '/(9(/�81,7"

5HVSRQVH�� 81,7�'%)6�



'12LVH�$0$; 'LJLWDO�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'12LVH�
&RPSRXQG�FRPPDQG�KHDGHU�IRU�WKH�'LJLWDO�1RLVH�PHDVXUHPHQW�IXQFWLRQ�

'12LVH�$0$;
7KLV�FRPPDQG�VHWV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH
VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH�MLWWHU
JHQHUDWRU�ZKHQ�WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/�

6HW�WKH�JHQHUDWRU�W\SH�DQG�XQLW�EHIRUH�VHQGLQJ�WKH�$0$;�FRPPDQG�
6XEVHTXHQW�FKDQJHV�WR�WKH�JHQHUDWRU�W\SH�PD\�FDXVH�WKH�$0$;
VHWWLQJ�WR�EH�FKDQJHG�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KH
PD[LPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH�WKH�DUJXPHQW�YDOXH
DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK�WKH�*(1HUDWRU
FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO�287387
EXWWRQ�

,I�WKH�$0$;�DUJXPHQW�YDOXH�LV�OHVV�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0,1�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0,1�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�ORZHU�YDOXH�DQG�QR�HUURU
ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0$;,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� '12LVH�$0,1��'12LVH�$0$;"��6:37\SH

6\QWD[� '12LVH�$0$;��QUI!�XQLW

)DFWRU\�'HIDXOW� ����9

([DPSOH� '12,6(�$0$;����'%)6

'12LVH�$0$;"
5HWXUQV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0$;�FRPPDQG�

5HODWHG�&RPPDQGV� '12LVH�$0$;

6\QWD[� '12LVH�$0$;"

([DPSOH� '12,6(�$0$;"

5HVSRQVH� $0$;����'%)6�

'12LVH�$0,1
7KLV�FRPPDQG�VHWV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH
VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH�MLWWHU
JHQHUDWRU�ZKHQ�WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/�

6HW�WKH�JHQHUDWRU�W\SH�DQG�XQLW�EHIRUH�VHQGLQJ�WKH�$0,1�FRPPDQG
ZLWK�FRPSDWLEOH�XQLWV��6XEVHTXHQW�FKDQJHV�WR�WKH�JHQHUDWRU�PD\
FDXVH�WKH�$0,1�VHWWLQJ�WR�EH�FKDQJHG�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KH



'LJLWDO�$QDO\]HU�&RPPDQGV '12LVH�%3)5"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

PLQLPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH�WKH�DUJXPHQW�YDOXH
DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK�WKH�*(1HUDWRU
FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO�287387
EXWWRQ�

,I�WKH�$0,1�DUJXPHQW�YDOXH�LV�JUHDWHU�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0$;�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0$;�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�KLJKHU�YDOXH�DQG�QR
HUURU�ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0,1,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� '12LVH�$0,1"��'12LVH�$0$;��6:37\SH

6\QWD[� '12LVH�$0,1��QUI!�XQLW

)DFWRU\�'HIDXOW� ���9

([DPSOH� '12,6(�$0,1�������'%)6

'12LVH�$0,1"
5HWXUQV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0,1�FRPPDQG�

5HODWHG�&RPPDQGV� '12LVH�$0,1

6\QWD[� '12LVH�$0,1"

([DPSOH� '12,6(�$0,1"

5HVSRQVH� $0,1�������'%)6�

'12LVH�%3)5
6HOHFWV�WKH�FHQWHU�IUHTXHQF\�IRU�WKH�WXQDEOH�EDQGSDVV�ILOWHU�ZKHQ�WKH
6HOHFWLYH�ILOWHU�LV�VHOHFWHG��7KH�+=�XQLW�LV�RSWLRQDO�

5HODWHG�&RPPDQGV� '12LVH�),/7HU��'12LVH�%3)5"

6\QWD[� '12,6(�%3)5��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ���(���+=

([DPSOH�� '12,6(�%3)5������+=

'12LVH�%3)5"
5HWXUQV�WKH�WXQDEOH�EDQGSDVV�ILOWHU�FHQWHU�IUHTXHQF\�

5HODWHG�&RPPDQGV� '12LVH�%3)5

6\QWD[� '12LVH�%3)5"

([DPSOH�� '12,6(�%3)5"

5HVSRQVH�� %3)5������+=�



'12LVH�(;7HUQDO 'LJLWDO�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'12LVH�(;7HUQDO
6HOHFWV�JOLGH�RU�VWHS�VHWWOLQJ�LQ�H[WHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� '12LVH�67(3��'12LVH�(;7HUQDO"

6\QWD[� '12LVH�(;7HUQDO�^�*/,'H�_�67(3�`

)DFWRU\�'HIDXOW� */,'(

([DPSOH�� '12,6(�(;7(51$/�67(3

'12LVH�(;7HUQDO"
5HWXUQV�WKH�FXUUHQW�H[WHUQDO�VZHHS�VHWWOLQJ�PRGH�

5HODWHG�&RPPDQGV� '12LVH�(;7HUQDO

6\QWD[� '12LVH�(;7HUQDO"

([DPSOH�� '12,6(�(;7(51$/"

5HVSRQVH�� (;7(51$/�67(3�

'12LVH�),/7HU
6HOHFWV�WKH�ILOWHU�IRU�WKH�'LJLWDO�1RLVH�IXQFWLRQ��LGHQWLFDO�WR�WKH�IURQW�
SDQHO�VHOHFWLRQ�

5HODWHG�&RPPDQGV� '12LVH�%3)5��'12LVH�:7'��'12LVH�),/7HU"��'12LVH�+3$6V�
'12LVH�/3$6V

6\QWD[� '12LVH�),/7HU�^�6(/HFWLYH�_�:7'�_�81:7'�`

)DFWRU\�'HIDXOW� 81:7'

([DPSOH�� '12,6(�),/7(5�6(/(&7,9(

'12LVH�),/7HU"
5HWXUQV�WKH�FXUUHQW�ILOWHU�IRU�WKH�1RLVH�IXQFWLRQ�

5HODWHG�&RPPDQGV� '12LVH�),/7HU

6\QWD[� '12LVH�),/7HU"

([DPSOH�� '12,6(�),/7(5"

5HVSRQVH�� ),/7(5�6(/(&7,9(�

'12LVH�)0$;
6HOHFWV�WKH�XSSHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�GLVSOD\��7KH
IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH�FRPSXWHG�XVLQJ�WKLV�YDOXH��7KH
+=�XQLW�LV�RSWLRQDO�

5HODWHG�&RPPDQGV� '12LVH�)0,1��'12LVH�)0$;"

6\QWD[� '12LVH�)0$;��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ����(���+=

([DPSOH�� '12,6(�)0$;������



'LJLWDO�$QDO\]HU�&RPPDQGV '12LVH�+3$6V"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

'12LVH�)0$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS
GLVSOD\�

5HODWHG�&RPPDQGV� '12LVH�)0$;

6\QWD[� '12LVH�)0$;"

([DPSOH�� '12,6(�)0$;"

5HVSRQVH�� )0$;����(���+=�

'12LVH�)0,1
6HOHFWV�WKH�ORZHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�GLVSOD\��7KH
IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH�FRPSXWHG�XVLQJ�WKLV�YDOXH��7KH
+=�XQLW�LV�RSWLRQDO�

5HODWHG�&RPPDQGV� '12LVH�)0$;��'12LVH�)0,1"��*$03OLWXGH��*)5(TXHQF\�
:$9HIRUP

6\QWD[� '12LVH�)0,1��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ����+=

([DPSOH�� '12,6(�)0,1����

'12LVH�)0,1"
5HWXUQV�WKH�FXUUHQW�ORZHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS
GLVSOD\�

5HODWHG�&RPPDQGV� '12LVH�)0,1

6\QWD[� '12LVH�)0,1"

([DPSOH�� '12,6(�)0,1"

5HVSRQVH�� )0,1������+=�

'12LVH�+3$6V
6HOHFWV�WKH�KLJK�SDVV�ILOWHU�FXW�RII�IUHTXHQF\��9DOXHV�RI����+]�����+]�
RU�����+]�PD\�EH�VHOHFWHG��7KH�ILOWHU�FXW�RII�IUHTXHQFLHV�DUH�YDOLG
RQO\�IRU�WKH�VWDQGDUG�VDPSOLQJ�UDWHV�RI����.+]�������.+]�����.+]�
�����.+]��DQG����.+]�

5HODWHG�&RPPDQGV� '12LVH�),/7HU��'12LVH�/3$6V��'12LVH�+3$6V"

6\QWD[� '12LVH�+3$6V�>�+3���_�+3���_�+3����@

)DFWRU\�'HIDXOW� +3��

([DPSOH�� '12,6(�+3$66�+3��

'12LVH�+3$6V"
5HWXUQV�WKH�KLJK�SDVV�ILOWHU�FXW�RII�IUHTXHQF\�VHWWLQJ�

5HODWHG�&RPPDQGV� '12LVH�+3$6V

6\QWD[� '12LVH�+3$6V"

([DPSOH�� '12,6(�+3$66"

5HVSRQVH�� +3$66�+3���



'12LVH�/3$6V 'LJLWDO�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'12LVH�/3$6V
6HOHFWV�WKH�EDQG�SDVV�ILOWHU�FXW�RII�IUHTXHQF\�DQG�GHWHFWRU�ZKHQ�WKH
XQZHLJKWHG�ILOWHU�LV�VHOHFWHG��6HOHFWLRQV�DUH�����N+]�506��5��N�����
N+]�506��5��N���+DOI�6DPSOH�5DWH��+$/)UDWH������N+]�506��5��N�
�����N+]�43($.��4��N���7KH�ILOWHU�FXW�RII�IUHTXHQFLHV�DUH�YDOLG�RQO\
IRU�WKH�VWDQGDUG�VDPSOLQJ�UDWHV�RI����.+]�������.+]�����.+]������
.+]��DQG����.+]�

5HODWHG�&RPPDQGV� '12LVH�),/7HU��'12LVH�+3$6V��'12LVH�/3$6V"

6\QWD[� '12LVH�/3$6V�^�5��N�_�5��N�_�+$/)UDWH�_�5��N�_�4��N�`

)DFWRU\�'HIDXOW� +$/)�5$7(

([DPSOH�� '12,6(�/3$66�+$/)5$7(

'12LVH�/3$6V"
5HWXUQV�WKH�FXUUHQW�ORZ�SDVV�ILOWHU�VHWWLQJ�DQG�GHWHFWRU�VHOHFWLRQ�WR�EH
XVHG�ZKHQ�WKH�81:7'�ILOWHU�LV�VHOHFWHG�

5HODWHG�&RPPDQGV� '12LVH�/3$6V

6\QWD[� '12LVH�/3$6V"

([DPSOH�� '12,6(�/3$66"

5HVSRQVH�� /3$66�+$/)5$7(�

'12LVH�00$;
6HOHFWV�WKH�XSSHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV��7KH�VHOHFWHG�XQLWV�ZLOO
EH�WKH�GLVSOD\HG�XQLWV�RQO\�LI�WKH�EDUJUDSK�RU�VZHHS�LV�EHLQJ
GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� '12LVH�00,1��'12LVH�00$;"

6\QWD[� '12LVH�00$;��QUI!�>�))6�_�'%)6�_�'%5�@

)DFWRU\�'HIDXOW� ���'%

([DPSOH�� '12,6(�00$;�±���'%)6

'12LVH�00$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� '12LVH�00$;

6\QWD[� '12LVH�00$;"

([DPSOH�� '12,6(�00$;"

5HVSRQVH�� 00$;�±���'%)6�



'LJLWDO�$QDO\]HU�&RPPDQGV '12LVH�63(HG

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

'12LVH�00,1
6HOHFWV�WKH�ORZHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�GLVSOD\��7KH
VHOHFWHG�XQLWV�ZLOO�EH�WKH�GLVSOD\HG�XQLWV�RQO\�LI�WKH�EDUJUDSK�RU
VZHHS�LV�EHLQJ�GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� '12LVH�00$;��'12LVH�00,1"

6\QWD[� '12LVH�00,1��QUI!�>�))6�_�'%)6�_�'%5�@

)DFWRU\�'HIDXOW� r���O��'%)6

([DPSOH�� '12,6(�00,1������'%)6

'12LVH�00,1"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� '12LVH�00$;��'12LVH�00,1"

6\QWD[� '12LVH�00,1"

([DPSOH�� '12,6(�00,1"

5HVSRQVH� 00,1�������'%)6�

'12LVH�6(7"
5HWXUQV�WKH�TXHU\�UHVSRQVHV�IRU�DOO�WKH�TXHULHV�XQGHU�WKH��'12,6(�
FRPSRXQG�FRPPDQG�KHDGHU��7KH�UHVSRQVH�LV�SUHFHGHG�E\��',63

*3,%�DQG�IROORZHG�E\��',63/$<�FXUUHQWBGLVSOD\BSDQHO�

(TXLYDOHQW�WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�

�'12,6(�$0$;"�$0,1"�%3)5"�(;7(51$/"�),/7(5"�)0$;

"�)0,1"�+3$66"�/3$66"�00$;"�00,1"�63(('"�67(36"�

6:37<3("�81,7"�:7'"��',63/$<"

5HODWHG�&RPPDQGV� $OO�'12LVH��TXHULHV

6\QWD[� '12LVH�6(7"

([DPSOH� '12,6(�6(7"

5HVSRQVH� �',63�*3,%��'12,6(�$0$;����9�$0,1����9�%3)5

��(���+=�(;7(51$/�*/,'(�),/7(5�81:7'�)0$;����(��

+=�)0,1�����+=�+3$66�+3���/3$66�+$/)5$7(�00$;���

'%)6�00,1�������'%)6�63(('�)$67�67(36���6:37<3(

)5(4�81,7�'%)6�:7'�,(&$��',63/$<�3$1(/�

'12LVH�63(HG
6HOHFWV�WKH�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� '12LVH�63(HG

6\QWD[� '12LVH�63(HG�^�)$67�_�0('LXP�_�6/2:�`

)DFWRU\�'HIDXOW� )$67

([DPSOH�� '12,6(�63(('�0(',80



'12LVH�63(HG" 'LJLWDO�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'12LVH�63(HG"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� '12LVH�63(HG

6\QWD[� '12LVH�63(HG"

([DPSOH�� '12,6(�63(('"

5HVSRQVH�� 63(('�0(',80

'12LVH�67(3V
6HOHFWV�WKH�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV��$�VWHS�YDOXH
RI���VHOHFWV�WKH�����RFWDYH�IUHTXHQF\�WDEOH�LI�D�IUHTXHQF\�VZHHS�LV
GHVLUHG��6:37\SH�LV�)5(4��RU���G%�VWHSV�LI�DQ�DPSOLWXGH�VZHHS�LV
GHVLUHG��6:37\SH�LV�$03/���$�VWHS�YDOXH�RI�r��VHOHFWV�WKH�H[WHUQDO
VZHHS�PRGH�LI�6:37\SH�LV�)5(4��$OO�RWKHU�YDOXHV�VHOHFW�WKH�LQWHUQDO
VZHHS�PRGH�ZLWK�WKH�LQGLFDWHG�QXPEHU�RI�VWHSV�FDOFXODWHG�XVLQJ�WKH
)0,1�DQG�)0$;�YDOXHV�IRU�IUHTXHQF\�VZHHSV�DQG�XVLQJ�WKH�$0,1
DQG�$0$;�YDOXHV�IRU�DPSOLWXGH�VZHHSV��67(3V�����H[WHUQDO�VZHHS�
LV�QRW�SHUPLWWHG�LI�6:37\SH�LV�$03/�

5HODWHG�&RPPDQGV� '12LVH�(;7HUQDO��'12LVH�67(3��'12LVH�)0,1��'12LVH�)0$;

6\QWD[� '12LVH�67(3�^����_���_���_���_����_����_����_����_�����`

)DFWRU\�'HIDXOW� �

([DPSOH�� '12,6(�67(3���

'12LVH�67(3V"
5HWXUQV�WKH�VHOHFWHG�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV
VHOHFWHG�IRU�WKH�LQWHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� '12LVH�67(3

6\QWD[� '12LVH�67(3V"

([DPSOH�� '12,6(�67(3"

5HVSRQVH�� 67(3����

'12LVH�6:37\SH
6SHFLILHV�WKDW�HLWKHU�D�IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH
SHUIRUPHG�ZKHQ�WKH�6:((3�67$57�FRPPDQG�LV�UHFHLYHG�
$PSOLWXGH�VZHHSV�DQG�IUHTXHQF\�VZHHSV�SURFHHG�IURP�KLJK�WR�ORZ
�IURP�)0$;�WR�)0,1�DQG�IURP�$0,1�WR�$0$;��7KH�W\SH�RI�VZHHS
LV�GHSHQGHQW�RQ�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU��$1$/2*�
',*,7$/��RU�-,77(5��DQG�WKH�FXUUHQWO\�VHOHFWHG�PHDVXUHPHQW
IXQFWLRQ���7KH�FXUUHQWO\�GLVSOD\HG�RU�ODVW�VHOHFWHG�JHQHUDWRU�ZLOO�EH
XVHG��6:37\SH�$03/�LV�QRW�SHUPLWWHG�LI�67(3V�LV�����H[WHUQDO
VZHHS��

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV�67(3�
)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� '12LVH�6:37\SH�^�)5(4�_�$03/�`

)DFWRU\�'HIDXOW� )5(4

([DPSOH� '12LVH�6:37<3(�$03/



'LJLWDO�$QDO\]HU�&RPPDQGV '12LVH�:7'"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

'12LVH�6:37\SH"
5HWXUQV�WKH�VHWWLQJ�RI�WKH�VZHHS�W\SH��LQGLFDWLQJ�WKDW�HLWKHU�D
IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH�SHUIRUPHG�ZKHQ�WKH
6:((3�67$57�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV�67(3�
)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� '12LVH�6:37\SH"

([DPSOH� '12LVH�6:37<3("

5HVSRQVH� 6:37<3(�$03/

'12LVH�81,7
6HOHFWV�WKH�PHDVXUHPHQW�XQLWV�IRU�WKH�'LJLWDO�1RLVH�IXQFWLRQ�

5HODWHG�&RPPDQGV� 5()'%5��'12LVH�81,7"

6\QWD[� '12LVH�81,7�^�))6�_�'%)6�_�'%5�`

)DFWRU\�'HIDXOW� '%)6

([DPSOH�� '12,6(�81,7�'%)6

'12LVH�81,7"
5HWXUQV�WKH�FXUUHQW�XQLWV�IRU�WKH�'LJLWDO�1RLVH�IXQFWLRQ�

5HODWHG�&RPPDQGV� '12LVH�81,7

6\QWD[� '12LVH�81,7"

([DPSOH�� '12,6(�81,7"

5HVSRQVH�� 81,7�'%)6�

'12LVH�:7'
6HOHFWV�WKH�ZHLJKWLQJ�ILOWHU�IRU�WKH�'LJLWDO�1RLVH�IXQFWLRQ�ZKHQ�WKH
:7'�ILOWHU�LV�VHOHFWHG��7KH�FKRLFHV�DUH�WKH�VDPH�RQHV�DYDLODEOH�IURP
WKH�IURQW�SDQHO�

5HODWHG�&RPPDQGV� '12LVH�),/7HU��'12LVH�:7'

6\QWD[� '12LVH�:7'�^�,(&D�_�506&FLU�_�&&,5�.�_�43.&FLU�`

)DFWRU\�'HIDXOW� ,(&$

([DPSOH�� '12,6(�:7'�&&,5�.

'12LVH�:7'"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�ZHLJKWLQJ�ILOWHU�IRU�WKH�'LJLWDO�1RLVH
IXQFWLRQ�

5HODWHG�&RPPDQGV� '12,6(�:7'

6\QWD[� '12LVH�:7'"

([DPSOH�� '12,6(�:7'"

5HVSRQVH�� :7'�&&,5�.�



'3+DVH�$0$; 'LJLWDO�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'3+DVH�
&RPSRXQG�FRPPDQG�KHDGHU�IRU�WKH�'LJLWDO�3KDVH�PHDVXUHPHQW�IXQFWLRQ�

'3+DVH�$0$;
7KLV�FRPPDQG�VHWV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH
VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH�MLWWHU
JHQHUDWRU�ZKHQ�WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/�

6HW�WKH�JHQHUDWRU�W\SH�DQG�XQLW�EHIRUH�VHQGLQJ�WKH�$0$;�FRPPDQG�
6XEVHTXHQW�FKDQJHV�WR�WKH�JHQHUDWRU�W\SH�PD\�FDXVH�WKH�$0$;
VHWWLQJ�WR�EH�FKDQJHG�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KH
PD[LPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH�WKH�DUJXPHQW�YDOXH
DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK�WKH�*(1HUDWRU
FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO�287387
EXWWRQ�

,I�WKH�$0$;�DUJXPHQW�YDOXH�LV�OHVV�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0,1�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0,1�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�ORZHU�YDOXH�DQG�QR�HUURU
ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0$;,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� '3+DVH�$0,1��'3+DVH�$0$;"��6:37\SH

6\QWD[� '3+DVH�$0$;��QUI!�XQLW

)DFWRU\�'HIDXOW� ����9

([DPSOH� '3+$6(�$0$;����'%)6

'3+DVH�$0$;"
5HWXUQV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0$;�FRPPDQG�

5HODWHG�&RPPDQGV� '3+DVH�$0$;

6\QWD[� '3+DVH�$0$;"

([DPSOH� '3+$6(�$0$;"

5HVSRQVH� $0$;����'%)6�



'LJLWDO�$QDO\]HU�&RPPDQGV '3+DVH�(;7HUQDO

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

'3+DVH�$0,1
7KLV�FRPPDQG�VHWV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH
VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH�MLWWHU
JHQHUDWRU�ZKHQ�WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/�

6HW�WKH�JHQHUDWRU�W\SH�DQG�XQLW�EHIRUH�VHQGLQJ�WKH�$0,1�FRPPDQG
ZLWK�FRPSDWLEOH�XQLWV��6XEVHTXHQW�FKDQJHV�WR�WKH�JHQHUDWRU�PD\
FDXVH�WKH�$0,1�VHWWLQJ�WR�EH�FKDQJHG�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KH
PLQLPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH�WKH�DUJXPHQW�YDOXH
DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK�WKH�*(1HUDWRU
FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO�287387
EXWWRQ�

,I�WKH�$0,1�DUJXPHQW�YDOXH�LV�JUHDWHU�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0$;�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0$;�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�KLJKHU�YDOXH�DQG�QR
HUURU�ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0,1,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� '3+DVH�$0,1"��'3+DVH�$0$;��6:37\SH

6\QWD[� '3+DVH�$0,1��QUI!�XQLW

)DFWRU\�'HIDXOW� ����9

([DPSOH� '3+$6(�$0,1�������'%)6

'3+DVH�$0,1"
5HWXUQV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0,1�FRPPDQG�

5HODWHG�&RPPDQGV� '3+DVH�$0,1

6\QWD[� '3+DVH�$0,1"

([DPSOH� '3+$6(�$0,1"

5HVSRQVH� $0,1�������'%)6�

'3+DVH�(;7HUQDO
6HOHFWV�JOLGH�RU�VWHS�VHWWOLQJ�LQ�H[WHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� '3+DVH�67(3��'3+DVH�(;7HUQDO"

6\QWD[� '3+DVH�(;7HUQDO�^�*/,'H�_�67(3�`

)DFWRU\�'HIDXOW� */,'(

([DPSOH�� '3+$6(�(;7(51$/�67(3



'3+DVH�(;7HUQDO" 'LJLWDO�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'3+DVH�(;7HUQDO"
5HWXUQV�WKH�FXUUHQW�H[WHUQDO�VZHHS�VHWWOLQJ�PRGH�

5HODWHG�&RPPDQGV� '3+DVH�(;7HUQDO

6\QWD[� '3+DVH�(;7HUQDO"

([DPSOH�� '3+$6(�(;7(51$/"

5HVSRQVH�� (;7(51$/�67(3�

'3+DVH�)0$;
6HOHFWV�WKH�XSSHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�GLVSOD\��7KH
IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH�FRPSXWHG�XVLQJ�WKLV�YDOXH�

5HODWHG�&RPPDQGV� '3+DVH�)0,1��'3+DVH�)0$;"��*$03OLWXGH��*)5(TXHQF\�
:$9HIRUP

6\QWD[� '3+DVH�)0$;��QUI!�>�+=�_�.+=�@

)DFWRU\�'HIDXOW� ����(���+=

([DPSOH�� '3+$6(�)0$;����.+=

'3+DVH�)0$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS
GLVSOD\�

5HODWHG�&RPPDQGV� '3+DVH�)0$;

6\QWD[� '3+DVH�)0$;"

([DPSOH�� '3+$6(�)0$;"

5HVSRQVH�� )0$;����(���+=�

'3+DVH�)0,1
6HOHFWV�WKH�ORZHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�GLVSOD\��7KH
IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH�FRPSXWHG�XVLQJ�WKLV�YDOXH�

5HODWHG�&RPPDQGV� '3+DVH�)0$;��'3+DVH�)0,1"��*$03OLWXGH��*)5(TXHQF\�
:$9HIRUP

6\QWD[� '3+DVH�)0,1��QUI!�>�+=�_�.+=�@

)DFWRU\�'HIDXOW� ����+=

([DPSOH�� '3+$6(�)0,1����(���+=

'3+DVH�)0,1"
5HWXUQV�WKH�FXUUHQW�ORZHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS
GLVSOD\�

5HODWHG�&RPPDQGV� '3+DVH�)0,1

6\QWD[� '3+DVH�)0,1"

([DPSOH�� '3+$6(�)0,1"

5HVSRQVH�� )0,1������+=�



'LJLWDO�$QDO\]HU�&RPPDQGV '3+DVH�00,1

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

'3+DVH�/81LW
6HOHFWV�WKH�'LJLWDO�/HYHO�PHWHU�XQLWV�IRU�WKH�FHQWHU�PHWHU�

5HODWHG�&RPPDQGV� '3+DVH�/81LW���'5()'%5

6\QWD[� '3+DVH�/81LW�^�))6�_�'%)6�_�'%5�`

)DFWRU\�'HIDXOW� '%)6

([DPSOH�� '3+$6(�/81,7�'%)6

'3+DVH�/81LW"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�'LJLWDO�/HYHO�PHWHU�XQLWV�IRU�WKH�FHQWHU
PHWHU�

5HODWHG�&RPPDQGV� '3+DVH�/81LW

6\QWD[� '3+DVH�/81LW"

([DPSOH�� '3+$6(�/81,7"

5HVSRQVH�� /81,7�'%)6�

'3+DVH�00$;
6HOHFWV�WKH�XSSHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�GLVSOD\�

5HODWHG�&RPPDQGV� '3+DVH�00,1��'3+DVH�00$;"

6\QWD[� '3+DVH�00$;��QUI!�>�'(*�@

)DFWRU\�'HIDXOW� ����'(*

([DPSOH�� '3+$6(�00$;�����'(*

'3+DVH�00$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� '3+DVH�00$;

6\QWD[� '3+DVH�00$;��QUI!�>�'(*�@

([DPSOH�� '3+$6(�00$;"

5HVSRQVH�� 00$;������'(*�

'3+DVH�00,1
6HOHFWV�WKH�ORZHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�GLVSOD\�

5HODWHG�&RPPDQGV� '3+DVH�00$;��'3+DVH�00,1"

6\QWD[� '3+DVH�00,1��QUI!�>�'(*�@

)DFWRU\�'HIDXOW� �����'(*

([DPSOH�� '3+$6(�00,1����



'3+DVH�00,1" 'LJLWDO�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'3+DVH�00,1"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� '3+DVH�00,1

6\QWD[� '3+DVH�00,1"

([DPSOH�� '3+$6(�00,1"

5HVSRQVH�� 00,1������'(*�

'3+DVH�5$1*H
6HOHFWV�WKH�'LJLWDO�3KDVH�PHWHU�GLVSOD\�UDQJH��'(*���VSHFLILHV�WKH
���������UDQJH��'(*����VSHFLILHV�WKH�r���������UDQJH��'(*���
VSHFLILHV�WKH�r��������UDQJH�

5HODWHG�&RPPDQGV� '3+DVH�5$1*H"

6\QWD[� '3+DVH�5$1*H�^�'(*���_�'(*����_�'(*����`

)DFWRU\�'HIDXOW� '(*���

([DPSOH�� �'3+$6(�5$1*(�'(*��

'3+DVH�5$1*H"
5HWXUQV�WKH�'LJLWDO�3KDVH�PHWHU�GLVSOD\�UDQJH�

5HODWHG�&RPPDQGV� '3+DVH�5$1*H

6\QWD[� '3+DVH�5$1*H"

([DPSOH�� '3+$6(�5$1*("

5HVSRQVH�� 5$1*(�'(*���

'3+DVH�6(7"
5HWXUQV�WKH�TXHU\�UHVSRQVHV�IRU�DOO�WKH�TXHULHV�XQGHU�WKH��'3+$6(�
FRPSRXQG�FRPPDQG�KHDGHU��7KH�UHVSRQVH�LV�SUHFHGHG�E\��',63

*3,%�DQG�IROORZHG�E\��',63/$<�FXUUHQWBGLVSOD\BSDQHO�

(TXLYDOHQW�WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�

�'3+$6(�$0$;"�$0,1"�(;7(51$/"�)0$;"�)0,1"�/81,7"

�00$;"�00,1"�5$1*("�63(('"�67(36"�6:37<3("�81,7"

��',63/$<"

5HODWHG�&RPPDQGV� $OO�'3+DVH��TXHULHV

6\QWD[� '3+DVH�6(7"

([DPSOH� '3+$6(�6(7"

5HVSRQVH� �',63�*3,%��'3+$6(�$0$;����9�$0,1����9�(;7(51$/

*/,'(�)0$;����(���+=�)0,1�����+=�/81,7�'%)6�00$;

�����'(*�00,1�������'(*�5$1*(�'(*����63(('

)$67�67(36���6:37<3(�)5(4�81,7�'(*��',63/$<

3$1(/�



'LJLWDO�$QDO\]HU�&RPPDQGV '3+DVH�67(3V"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

'3+DVH�63(HG
6HOHFWV�WKH�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� '3+DVH�63(HG"

6\QWD[� '3+DVH�63(HG�^�)$67�_�0('LXP�_�6/2:�`

)DFWRU\�'HIDXOW� )$67

([DPSOH�� '3+$6(�63(('�0(',80

'3+DVH�63(HG
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� '3+DVH�63(HG

6\QWD[� '3+DVH�63(HG"

([DPSOH�� '3+$6(�63(('"

5HVSRQVH�� 63(('�0(',80�

'3+DVH�67(3V
6HOHFWV�WKH�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV��$�VWHS�YDOXH
RI���VHOHFWV�WKH�����RFWDYH�IUHTXHQF\�WDEOH�LI�D�IUHTXHQF\�VZHHS�LV
GHVLUHG��6:37\SH�LV�)5(4��RU���G%�VWHSV�LI�DQ�DPSOLWXGH�VZHHS�LV
GHVLUHG��6:37\SH�LV�$03/���$�VWHS�YDOXH�RI�r��VHOHFWV�WKH�H[WHUQDO
VZHHS�PRGH�LI�6:37\SH�LV�)5(4��$OO�RWKHU�YDOXHV�VHOHFW�WKH�LQWHUQDO
VZHHS�PRGH�ZLWK�WKH�LQGLFDWHG�QXPEHU�RI�VWHSV�FDOFXODWHG�XVLQJ�WKH
)0,1�DQG�)0$;�YDOXHV�IRU�IUHTXHQF\�VZHHSV�DQG�XVLQJ�WKH�$0,1
DQG�$0$;�YDOXHV�IRU�DPSOLWXGH�VZHHSV��67(3V�����H[WHUQDO�VZHHS�
LV�QRW�SHUPLWWHG�LI�6:37\SH�LV�$03/�

5HODWHG�&RPPDQGV� '3+DVH�(;7HUQDO��'3+DVH�)0,1��'3+DVH�)0$;��'3+DVH�67(3

6\QWD[� '3+DVH�67(3�^����_���_���_���_����_����_����_����_�����`

)DFWRU\�'HIDXOW� �

([DPSOH�� '3+$6(�67(3���

'3+DVH�67(3V"
5HWXUQV�WKH�VHOHFWHG�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV
VHOHFWHG�IRU�WKH�LQWHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� '3+DVH�67(3

6\QWD[� '3+DVH�67(3V"

([DPSOH�� '3+$6(�67(3"

5HVSRQVH�� 67(3����



'3+DVH�6:37\SH 'LJLWDO�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'3+DVH�6:37\SH
6SHFLILHV�WKDW�HLWKHU�D�IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH
SHUIRUPHG�ZKHQ�WKH�6:((3�67$57�FRPPDQG�LV�UHFHLYHG�
$PSOLWXGH�VZHHSV�DQG�IUHTXHQF\�VZHHSV�SURFHHG�IURP�KLJK�WR�ORZ
�IURP�)0$;�WR�)0,1�DQG�IURP�$0,1�WR�$0$;��7KH�W\SH�RI�VZHHS
LV�GHSHQGHQW�RQ�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU��$1$/2*�
',*,7$/��RU�-,77(5��DQG�WKH�FXUUHQWO\�VHOHFWHG�PHDVXUHPHQW
IXQFWLRQ��7KH�FXUUHQWO\�GLVSOD\HG�RU�ODVW�VHOHFWHG�JHQHUDWRU�ZLOO�EH
XVHG��6:37\SH�$03/�LV�QRW�SHUPLWWHG�LI�67(3V�LV�����H[WHUQDO
VZHHS��

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV�67(3�
)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� '3+DVH�6:37\SH�^�)5(4�_�$03/�`

)DFWRU\�'HIDXOW� )5(4

([DPSOH� 6:37<3(�$03/

'3+DVH�6:37\SH"
5HWXUQV�WKH�VHWWLQJ�RI�WKH�VZHHS�W\SH��LQGLFDWLQJ�WKDW�HLWKHU�D
IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH�SHUIRUPHG�ZKHQ�WKH
6:((3�67$57�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV�67(3�
)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� '3+DVH�6:37\SH"

([DPSOH� '3+$6(�6:37<3("

5HVSRQVH� '3+$6(�6:37<3(�$03/

'3+DVH�81,7
6HOHFWV�WKH�GHIDXOW�GHJUHH�PHDVXUHPHQW�XQLWV�IRU�WKH�'3+$6(
IXQFWLRQ��7KLV�FRPPDQG�LV�LQFOXGHG�RQO\�IRU�WKH�VDNH�RI�FRQVLVWHQF\
DQG�LV�QRW�QHHGHG�WR�VSHFLI\�GHJUHH�XQLWV�

5HODWHG�&RPPDQGV� '3+DVH�81,7"

6\QWD[� '3+DVH�81,7�'(*

)DFWRU\�'HIDXOW� '(*

([DPSOH�� '3+$6(�81,7�'(*

'3+DVH�81,7"
5HWXUQV�WKH�GHJUHH�XQLWV�VHWWLQJ�IRU�WKH�'3+$6(�IXQFWLRQ�

5HODWHG�&RPPDQGV� '3+DVH�81,7

6\QWD[� '3+DVH�81,7"

([DPSOH�� '3+$6(�81,7"

5HVSRQVH�� 81,7�'(*�



'LJLWDO�$QDO\]HU�&RPPDQGV '5$7LR�$0,1

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

'5$7LR�
&RPSRXQG�FRPPDQG�KHDGHU�IRU�WKH�'LJLWDO�5DWLR�PHDVXUHPHQW�IXQFWLRQ�

'5$7LR�$0$;
7KLV�FRPPDQG�VHWV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH
VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH�MLWWHU
JHQHUDWRU�ZKHQ�WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/�

6HW�WKH�JHQHUDWRU�W\SH�DQG�XQLW�EHIRUH�VHQGLQJ�WKH�$0$;�FRPPDQG�
6XEVHTXHQW�FKDQJHV�WR�WKH�JHQHUDWRU�W\SH�PD\�FDXVH�WKH�$0$;
VHWWLQJ�WR�EH�FKDQJHG�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KH
PD[LPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH�WKH�DUJXPHQW�YDOXH
DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK�WKH�*(1HUDWRU
FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO�287387
EXWWRQ�

,I�WKH�$0$;�DUJXPHQW�YDOXH�LV�OHVV�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0,1�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0,1�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�ORZHU�YDOXH�DQG�QR�HUURU
ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0$;,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� '5$7LR�$0,1��'5$7LR�$0$;"��6:37\SH

6\QWD[� '5$7LR�$0$;��QUI!�XQLW

)DFWRU\�'HIDXOW� ����9

([DPSOH� '5$7,2�$0$;����'%)6

'5$7LR�$0$;"
5HWXUQV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0$;�FRPPDQG�

5HODWHG�&RPPDQGV� '5$7LR�$0$;

6\QWD[� '5$7LR�$0$;"

([DPSOH� '5$7,2�$0$;"

5HVSRQVH� $0$;����'%)6�

'5$7LR�$0,1
7KLV�FRPPDQG�VHWV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH
VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH�MLWWHU
JHQHUDWRU�ZKHQ�WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/�

6HW�WKH�JHQHUDWRU�W\SH�DQG�XQLW�EHIRUH�VHQGLQJ�WKH�$0,1�FRPPDQG
ZLWK�FRPSDWLEOH�XQLWV��6XEVHTXHQW�FKDQJHV�WR�WKH�JHQHUDWRU�PD\
FDXVH�WKH�$0,1�VHWWLQJ�WR�EH�FKDQJHG�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KH



'5$7LR�$0,1" 'LJLWDO�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

PLQLPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH�WKH�DUJXPHQW�YDOXH
DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK�WKH�*(1HUDWRU
FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO�287387
EXWWRQ�

,I�WKH�$0,1�DUJXPHQW�YDOXH�LV�JUHDWHU�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0$;�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0$;�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�KLJKHU�YDOXH�DQG�QR
HUURU�ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0,1,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� '5$7LR�$0,1"��'5$7LR�$0$;��6:37\SH

6\QWD[� '5$7LR�$0,1��QUI!�XQLW

)DFWRU\�'HIDXOW� ����9

([DPSOH� '5$7,2�$0,1�������'%)6

'5$7LR�$0,1"
5HWXUQV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0,1�FRPPDQG�

5HODWHG�&RPPDQGV� '5$7LR�$0,1

6\QWD[� '5$7LR�$0,1"

([DPSOH� '5$7,2�$0,1"

5HVSRQVH� $0,1�������'%)6�

'5$7LR�(;7HUQDO
6HOHFWV�JOLGH�RU�VWHS�VHWWOLQJ�LQ�H[WHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� '5$7LR�67(3��'5$7LR�(;7HUQDO"

6\QWD[� '5$7LR�(;7HUQDO�^�*/,'H�_�67(3�`

)DFWRU\�'HIDXOW� */,'(

([DPSOH�� '5$7,2�(;7(51$/�67(3

'5$7LR�(;7HUQDO"
5HWXUQV�WKH�FXUUHQW�H[WHUQDO�VZHHS�VHWWOLQJ�PRGH�

5HODWHG�&RPPDQGV� '5$7LR�(;7HUQDO

6\QWD[� '5$7LR�(;7HUQDO"

([DPSOH�� '5$7,2�(;7(51$/"

5HVSRQVH�� (;7(51$/�67(3�



'LJLWDO�$QDO\]HU�&RPPDQGV '5$7LR�/81LW

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

'5$7LR�)0$;
6HOHFWV�WKH�XSSHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�GLVSOD\��7KH
IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH�FRPSXWHG�XVLQJ�WKLV�YDOXH�

5HODWHG�&RPPDQGV� '5$7LR�)0,1��'5$7LR�)0$;"��'*$0SOLWXGH��'*)5HTXHQF\�
':$9HIRUP

6\QWD[� '5$7LR�)0$;��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ����(���+=

([DPSOH�� '5$7,2�)0$;����.+=

'5$7LR�)0$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS
GLVSOD\�

5HODWHG�&RPPDQGV� '5$7LR�)0$;

6\QWD[� '5$7LR�)0$;"

([DPSOH�� '5$7,2�)0$;"

5HVSRQVH�� )0$;����(���+=�

'5$7LR�)0,1
6HOHFWV�WKH�ORZHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�GLVSOD\��7KH
IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH�FRPSXWHG�XVLQJ�WKLV�YDOXH�

5HODWHG�&RPPDQGV� '5$7LR�)0$;��'5$7LR�)0,1"��'*$0SOLWXGH��'*)5HTXHQF\�
':$9HIRUP

6\QWD[� '5$7LR�)0,1��QUI!�>�+=�_�.+=�@

)DFWRU\�'HIDXOW� ���+=

([DPSOH�� '5$7,2�)0,1�����+=

'5$7LR�)0,1"
5HWXUQV�WKH�FXUUHQW�ORZHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS
GLVSOD\�

5HODWHG�&RPPDQGV� '5$7LR�)0,1

6\QWD[� '5$7LR�)0,1"

([DPSOH�� '5$7,2�)0,1"

5HVSRQVH�� )0,1����(���+=�

'5$7LR�/81LW
6HOHFWV�WKH�'LJLWDO�5DWLR�IXQFWLRQ�'LJLWDO�/HYHO�PHDVXUHPHQW�XQLWV�
2))�WXUQV�WKH�OHYHO�PHDVXUHPHQW�GLVSOD\�RII�

5HODWHG�&RPPDQGV� '5$7LR�/81LW"��'5()GEU

6\QWD[� '5$7LR�/81LW�^�))6�_�'%)6�_�'%5�`

)DFWRU\�'HIDXOW� '%)6

([DPSOH�� '5$7,2�/81,7�'%)6



'5$7LR�/81LW" 'LJLWDO�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'5$7LR�/81LW"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�'LJLWDO�5DWLR�IXQFWLRQ�'LJLWDO�/HYHO
PHDVXUHPHQW�XQLWV�

5HODWHG�&RPPDQGV� '5$7LR�/81LW

6\QWD[� '5$7LR�/81LW"

([DPSOH�� '5$7,2�/81,7"

5HVSRQVH�� /81,7�'%)6�

'5$7LR�00$;
6HOHFWV�WKH�XSSHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV��7KH�VHOHFWHG�XQLWV�ZLOO
EH�WKH�GLVSOD\HG�XQLWV�RQO\�LI�WKH�EDUJUDSK�RU�VZHHS�LV�EHLQJ
GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� '5$7LR�00$;

6\QWD[� '5$7LR�00$;��QUI!�>�;�<�_�'%�@

)DFWRU\�'HIDXOW� ���'%

([DPSOH�� '5$7,2�00$;���'%

'5$7LR�00$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� '5$7LR�00$;

6\QWD[� '5$7LR�00$;"

([DPSOH�� '5$7,2�00$;"

5HVSRQVH�� 00$;�����;�<�

'5$7LR�00,1
6HOHFWV�WKH�ORZHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�GLVSOD\��7KH
VHOHFWHG�XQLWV�ZLOO�EH�WKH�GLVSOD\HG�XQLWV�RQO\�LI�WKH�EDUJUDSK�RU
VZHHS�LV�EHLQJ�GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� '5$7LR�00$;��'5$7LR�00,1"

6\QWD[� '5$7LR�00,1��QUI!�>�;�<�_�'%�@

)DFWRU\�'HIDXOW� ����'%

([DPSOH�� '5$7,2�00,1������;�<

'5$7LR�00,1"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� '5$7LR�00,1

6\QWD[� '5$7LR�00,1"

([DPSOH�� '5$7,2�00,1"

5HVSRQVH�� 00,1����(���;�<�



'LJLWDO�$QDO\]HU�&RPPDQGV '5$7LR�67(3V

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

'5$7LR�6(7"
5HWXUQV�WKH�TXHU\�UHVSRQVHV�IRU�DOO�WKH�TXHULHV�XQGHU�WKH��'5$7,2�
FRPSRXQG�FRPPDQG�KHDGHU��7KH�UHVSRQVH�LV�SUHFHGHG�E\��',63

*3,%�DQG�IROORZHG�E\��',63/$<�FXUUHQWBGLVSOD\BSDQHO�

(TXLYDOHQW�WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�

�'5$7,2�$0$;"�$0,1"�(;7(51$/"�)0$;"�)0,1"�/81,7"�0

0$;"�00,1"�63(('"�67(36"�6:37<3("�81,7"��',63/$<"

5HODWHG�&RPPDQGV� $OO�'5$7LR��TXHULHV

6\QWD[� '5$7LR�6(7"

([DPSOH� '5$7,2�6(7"

5HVSRQVH� �',63�*3,%��'5$7,2�$0$;����9�$0,1����9�(;7(51$/

*/,'(�)0$;����(���+=�)0,1�����+=�/81,7�'%)6�00$;

����'%�00,1������'%�63(('�)$67�67(36���6:37<3(

)5(4�81,7�'%��',63/$<�3$1(/�

'5$7LR�63(HG
6HOHFWV�WKH�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� '5$7LR�63(HG"

6\QWD[� '5$7LR�63(HG�^�)$67�_�0('LXP�_�6/2:�`

)DFWRU\�'HIDXOW� )$67

([DPSOH�� '5$7,2�63(('�0(',80

'5$7LR�63(HG"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� '5$7LR�63(HG

6\QWD[� '5$7LR�63(HG"

([DPSOH�� '5$7,2�63(('"

5HVSRQVH�� 63(('�0(',80�

'5$7LR�67(3V
6HOHFWV�WKH�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV��$�VWHS�YDOXH
RI���VHOHFWV�WKH�����RFWDYH�IUHTXHQF\�WDEOH�LI�D�IUHTXHQF\�VZHHS�LV
GHVLUHG��6:37\SH�LV�)5(4��RU���G%�VWHSV�LI�DQ�DPSOLWXGH�VZHHS�LV
GHVLUHG��6:37\SH�LV�$03/���$�VWHS�YDOXH�RI�r��VHOHFWV�WKH�H[WHUQDO
VZHHS�PRGH�LI�6:37\SH�LV�)5(4��$OO�RWKHU�YDOXHV�VHOHFW�WKH�LQWHUQDO
VZHHS�PRGH�ZLWK�WKH�LQGLFDWHG�QXPEHU�RI�VWHSV�FDOFXODWHG�XVLQJ�WKH
)0,1�DQG�)0$;�YDOXHV�IRU�IUHTXHQF\�VZHHSV�DQG�XVLQJ�WKH�$0,1
DQG�$0$;�YDOXHV�IRU�DPSOLWXGH�VZHHSV��67(3V�����H[WHUQDO�VZHHS�
LV�QRW�SHUPLWWHG�LI�6:37\SH�LV�$03/�

5HODWHG�&RPPDQGV� '5$7LR�(;7HUQDO��'5$7LR�)0,1�5�$7LR�)0$;��'5$7LR�67(3

6\QWD[� '5$7LR�67(3�^����_���_���_���_����_����_����_����_�����`

)DFWRU\�'HIDXOW� �

([DPSOH�� '5$7,2�67(3���



'5$7LR�67(3V" 'LJLWDO�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'5$7LR�67(3V"
5HWXUQV�WKH�VHOHFWHG�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV
VHOHFWHG�IRU�WKH�LQWHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� '5$7LR�67(3

6\QWD[� '5$7LR�67(3V"

([DPSOH�� '5$7,2�67(3"

5HVSRQVH�� 67(3����

'5$7LR�6:37\SH
6SHFLILHV�WKDW�HLWKHU�D�IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH
SHUIRUPHG�ZKHQ�WKH�6:((3�67$57�FRPPDQG�LV�UHFHLYHG�
$PSOLWXGH�VZHHSV�DQG�IUHTXHQF\�VZHHSV�SURFHHG�IURP�KLJK�WR�ORZ
�IURP�)0$;�WR�)0,1�DQG�IURP�$0,1�WR�$0$;��7KH�W\SH�RI�VZHHS
LV�GHSHQGHQW�RQ�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU��$1$/2*�
',*,7$/��RU�-,77(5��DQG�WKH�FXUUHQWO\�VHOHFWHG�PHDVXUHPHQW
IXQFWLRQ��7KH�FXUUHQWO\�GLVSOD\HG�RU�ODVW�VHOHFWHG�JHQHUDWRU�ZLOO�EH
XVHG��6:37\SH�$03/�LV�QRW�SHUPLWWHG�LI�67(3V�LV�����H[WHUQDO
VZHHS��

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV�67(3�
)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� '5$7LR�6:37\SH�^�)5(4�_�$03/�`

)DFWRU\�'HIDXOW� )5(4

([DPSOH� '5$7,2�6:37<3(�$03/

'5$7LR�6:37\SH"
5HWXUQV�WKH�VHWWLQJ�RI�WKH�VZHHS�W\SH��LQGLFDWLQJ�WKDW�HLWKHU�D
IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH�SHUIRUPHG�ZKHQ�WKH
6:((3�67$57�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV�67(3�
)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� '5$7LR�6:37\SH"

([DPSOH� '5$7,2�6:37<3("

5HVSRQVH� 6:37<3(�$03/

'5$7LR�81,7
6HOHFWV�HLWKHU�;�<�RU�G%�XQLWV�IRU�WKH�'LJLWDO�5DWLR�PHDVXUHPHQW
IXQFWLRQ�

5HODWHG�&RPPDQGV� '5$7LR�81,7"

6\QWD[� '5$7LR�81,7�^�;�<�_�'%�`

)DFWRU\�'HIDXOW� '%

([DPSOH�� '5$7,2�81,7�;�<

'5$7LR�81,7"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�'LJLWDO�5DWLR�PHDVXUHPHQW�IXQFWLRQ
XQLWV�

5HODWHG�&RPPDQGV� '5$7LR�81,7

6\QWD[� '5$7LR�81,7"

([DPSOH�� '5$7,2�81,7"

5HVSRQVH�� 81,7�;�<�



'LJLWDO�$QDO\]HU�&RPPDQGV '7+'�$0$;"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

'7+'�
&RPSRXQG�FRPPDQG�KHDGHU�IRU�WKH�'LJLWDO�7+'�PHDVXUHPHQW�IXQFWLRQ�SDUDPHWHUV�

'7+'�$0$;
7KLV�FRPPDQG�VHWV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH
VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH�MLWWHU
JHQHUDWRU�ZKHQ�WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/�

6HW�WKH�JHQHUDWRU�W\SH�DQG�XQLW�EHIRUH�VHQGLQJ�WKH�$0$;�FRPPDQG�
6XEVHTXHQW�FKDQJHV�WR�WKH�JHQHUDWRU�W\SH�PD\�FDXVH�WKH�$0$;
VHWWLQJ�WR�EH�FKDQJHG�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KH
PD[LPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH�WKH�DUJXPHQW�YDOXH
DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK�WKH�*(1HUDWRU
FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO�287387
EXWWRQ�

,I�WKH�$0$;�DUJXPHQW�YDOXH�LV�OHVV�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0,1�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0,1�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�ORZHU�YDOXH�DQG�QR�HUURU
ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0$;,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� '7+'�$0,1��'7+'�$0$;"��6:37\SH

6\QWD[� '7+'�$0$;��QUI!�XQLW

)DFWRU\�'HIDXOW� ����9

([DPSOH� '7+'�$0$;����'%)6

'7+'�$0$;"
5HWXUQV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0$;�FRPPDQG�

5HODWHG�&RPPDQGV� '7+'�$0$;

6\QWD[� '7+'�$0$;"

([DPSOH� '7+'�$0$;"

5HVSRQVH� $0$;����'%)6�



'7+'�$0,1 'LJLWDO�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'7+'�$0,1
6HWV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�IRU�WKH
DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH�MLWWHU�JHQHUDWRU�ZKHQ
WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/��7KH�QXPHULF�DUJXPHQW�ZLOO
XVH�WKH�DPSOLWXGH�XQLW�ODVW�VSHFLILHG�IRU�WKH�JHQHUDWRU�ODVW�GLVSOD\HG
LQ�WKH�IURQW�SDQHO��WKH�JHQHUDWRU�PD\�QRW�EH�YLVLEOH�LQ�WKH�GLVSOD\
GHSHQGLQJ�RQ�WKH�VWDWH�RI�WKH�',63OD\�FRPPDQG���7KXV�WKH
PLQLPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH�WKH�DUJXPHQW�YDOXH�LQ
XQLWV�FXUUHQWO\�LQ�IRUFH��DQG�ZLOO�GHSHQG�RQ�ZKLFK�JHQHUDWRU�ZDV�ODVW
GLVSOD\HG�

(UURU����o$5*80(17�287�2)�5$1*(p�ZLOO�EH�JHQHUDWHG�LI�WKH
DUJXPHQW�YDOXH�LV�JUHDWHU�WKDQ�RU�HTXDO�WR�WKH�PD[LPXP�YDOXH�VHW�E\
$0$;�

7KH�UDQJH�RI�WKH�DUJXPHQW�ZLOO�QRW�EH�FKHFNHG�XQWLO�VZHHS�UXQ�WLPH�
(UURU���o&21)/,&7�:,7+�0,1,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�DQG�6(65�ELW���ZLOO�EH�VHW��(;(&87,21�(5525��LI�WKH
DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�DW�WKH�WLPH�WKH
VZHHS�LV�VWDUWHG�

6HW�WKH�JHQHUDWRU�EHIRUH�XVLQJ�WKH�$0,1�FRPPDQG��7KH�$0,1�YDOXH
PD\�EH�FKDQJHG�LI�WKH�JHQHUDWRU�W\SH�DQG�RU�ZDYHIRUP�DUH�FKDQJHG
DIWHU�UHFHLSW�RI�WKH�$0,1�FRPPDQG��)RU�H[DPSOH��LI�WKH�JHQHUDWRU�LV
*(1�-,77�ZKHQ�$0,1�LV�VHW�WR������GHIDXOWV�WR�8,�XQLWV��DQG�WKHQ�WKH
JHQHUDWRU�LV�VHW�WR�*(1�',*��WKHQ�$0,1�ZLOO�EH�VHW�WR�OHVV�WKDQ�WKH
$0$;�YDOXH�DQG�OHVV�WKDQ�WKH�KLJKHVW�DPSOLWXGH�SHUPLVVLEOH�IRU�WKH
GLJLWDO�JHQHUDWRU��H�J��������))6�LI�$0$;�ZDV�FKDQJHG�WR�����))6��

5HODWHG�&RPPDQGV� '7+'�$0,1"��'7+'�$0$;��6:37\SH

6\QWD[� '7+'�$0,1��QUI!�XQLW

)DFWRU\�'HIDXOW� ����9

([DPSOH� '7+'�$0,1�������'%)6

'7+'�$0,1"
5HWXUQV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0,1�FRPPDQG�

5HODWHG�&RPPDQGV� '7+'�$0,1

6\QWD[� '7+'�$0,1"

([DPSOH� '7+'�$0,1"

5HVSRQVH� $0,1�������'%)6�

'7+'�(;7HUQDO
6HOHFWV�JOLGH�RU�VWHS�LQ�H[WHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� '7+'�67(3��'7+'�(;7HUQDO"

6\QWD[� '7+'�(;7HUQDO�^�*/,'H�_�67(3�`

)DFWRU\�'HIDXOW� */,'(

([DPSOH�� '7+'�(;7(51$/�67(3



'LJLWDO�$QDO\]HU�&RPPDQGV '7+'�)0$;"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

'7+'�(;7HUQDO"
5HWXUQV�WKH�FXUUHQW�H[WHUQDO�VZHHS�VHWWOLQJ�PRGH�

5HODWHG�&RPPDQGV� '7+'�(;7HUQDO

6\QWD[� '7+'�(;7HUQDO"

([DPSOH�� '7+'�(;7(51$/"

5HVSRQVH�� (;7(51$/�67(3�

'7+'�),/7HU
6HOHFWV�WKH�ILOWHU�IRU�WKH�'7+'�IXQFWLRQ��LGHQWLFDO�WR�WKH�IURQW�SDQHO
VHOHFWLRQ��7KH�DYHUDJH�ILOWHU��$9(5DJH��SURYLGHV�WKH�DYHUDJH�RI�WKH
HLJKW�PRVW�UHFHQW�GLVWRUWLRQ�PHDVXUHPHQWV�ZLWK�QR�ZHLJKWLQJ�ILOWHU�

5HODWHG�&RPPDQGV� '7+'�:7'��'7+'�+3$6V��'7+'�/3$6V��'7+'�),/7HU"

6\QWD[� '7+'�),/7HU�^�:7'�_�81:7G�_�$9(5DJH�`

)DFWRU\�'HIDXOW� 81:7'

([DPSOH�� '7+'�),/7(5�:7'

'7+'�),/7HU"
5HWXUQV�WKH�FXUUHQW�ILOWHU�IRU�WKH�'7+'�IXQFWLRQ�

5HODWHG�&RPPDQGV� '7+'�),/7HU

6\QWD[� '7+'�),/7HU"

([DPSOH�� '7+'�),/7(5"

5HVSRQVH�� ),/7(5�:7'�

'7+'�)0$;
6HOHFWV�WKH�XSSHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�GLVSOD\��7KH
IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH�FRPSXWHG�XVLQJ�WKLV�YDOXH�

5HODWHG�&RPPDQGV� '7+'�)0,1��'7+'�)0$;"

6\QWD[� '7+'�)0$;��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ����(���+=

([DPSOH�� '7+'�)0$;����.+=

'7+'�)0$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS
GLVSOD\�

5HODWHG�&RPPDQGV� '7+'�)0$;

6\QWD[� '7+'�)0$;"

([DPSOH�� '7+'�)0$;"

5HVSRQVH�� )0$;����(���+=�



'7+'�)0,1 'LJLWDO�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'7+'�)0,1
6HOHFWV�WKH�ORZHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�GLVSOD\��7KH
IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH�FRPSXWHG�XVLQJ�WKLV�YDOXH�

5HODWHG�&RPPDQGV� '7+'�)0,1

6\QWD[� '7+'�)0,1��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ���+=

([DPSOH�� '7+'�)0,1����

'7+'�)0,1"
5HWXUQV�WKH�FXUUHQW�ORZHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS
GLVSOD\�

5HODWHG�&RPPDQGV� '7+'�)0,1

6\QWD[� '7+'�)0,1"

([DPSOH�� '7+'�)0,1"

5HVSRQVH�� )0,1����(���+=�

'7+'�+3$6V
6HOHFWV�WKH�KLJK�SDVV�ILOWHU�FXW�RII�IUHTXHQF\��9DOXHV�RI����+]�����+]�
RU�����+]�PD\�EH�VHOHFWHG��7KH�ILOWHU�FXW�RII�IUHTXHQFLHV�DUH�YDOLG
RQO\�IRU�WKH�VWDQGDUG�VDPSOLQJ�UDWHV�RI����.+]�������.+]�����.+]�
�����.+]��DQG����.+]�

5HODWHG�&RPPDQGV� '7+'�/3$6V��'7+'�),/7HU��'7+'�+3$6V"

6\QWD[� '7+'�+3$6V�>�+3���_�+3���_�+3����@

)DFWRU\�'HIDXOW� +3��

([DPSOH�� '7+'�+3$66�+3���

'7+'�+3$6V"
5HWXUQV�WKH�KLJK�SDVV�ILOWHU�FXW�RII�IUHTXHQF\�LQ�+]�XQLWV�

5HODWHG�&RPPDQGV� '7+'�+3$6V

6\QWD[� '7+'�+3$6V"

([DPSOH�� '7+'�+3$66"

5HVSRQVH�� +3$66�+3����

'7+'�/3$6V
6HOHFWV�WKH�EDQG�SDVV�ILOWHU�FXW�RII�IUHTXHQF\�DQG�GHWHFWRU�ZKHQ�WKH
XQZHLJKWHG�ILOWHU�RU�DYHUDJH�ILOWHU�LV�VHOHFWHG��6HOHFWLRQV�DUH�����N+]
506��5��N������N+]�506��5��N���+DOI�6DPSOH�5DWH��+$/)UDWH�����
N+]�506��5��N�������N+]�43($.��4��N���7KH�ILOWHU�FXW�RII
IUHTXHQFLHV�DUH�YDOLG�RQO\�IRU�WKH�VWDQGDUG�VDPSOLQJ�UDWHV�RI����.+]�
�����.+]�����.+]�������.+]��DQG����.+]�

5HODWHG�&RPPDQGV� '7+'�+3$6V��'7+'�),/7HU��'7+'�/3$6V"

6\QWD[� '7+'�/3$6V�^�5��N�_�5��N�_�+$/)UDWH�_�5��N�_�4��N�`

)DFWRU\�'HIDXOW� +$/)�5$7(

([DPSOH�� '7+'�/3$66�5��.



'LJLWDO�$QDO\]HU�&RPPDQGV '7+'�00$;"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

'7+'�/3$6V"
5HWXUQV�WKH�FXUUHQW�ORZ�SDVV�ILOWHU�VHWWLQJ�DQG�GHWHFWRU�VHOHFWLRQ�WR�EH
XVHG�ZKHQ�WKH�81:7'�RU�$9*�ILOWHUV�DUH�VHOHFWHG�

5HODWHG�&RPPDQGV� '7+'�/3$6V

6\QWD[� '7+'�/3$6V"

([DPSOH�� '7+'�/3$66"

5HVSRQVH�� /3$66�5��.�

'7+'�/81LW
6HOHFWV�WKH�PHDVXUHPHQW�XQLWV�IRU�WKH�'LJLWDO�/HYHO�PHDVXUHPHQW�LQ
WKH�'7+'�IXQFWLRQ��2))�WXUQV�RII�WKH�OHYHO�PHDVXUHPHQW�GLVSOD\�

5HODWHG�&RPPDQGV� '7+'�/81LW"��5()'%5

6\QWD[� '7+'�/81LW�^�))6�_�'%)6�_�'%5�`

)DFWRU\�'HIDXOW� '%)6

([DPSOH�� '7+'�/81,7�'%)6

'7+'�/81LW"
5HWXUQV�WKH�FXUUHQW�PHDVXUHPHQW�XQLWV�IRU�WKH�'LJLWDO�/HYHO
PHDVXUHPHQW�LQ�WKH�'7+'�IXQFWLRQ�

5HODWHG�&RPPDQGV� '7+'�/81LW

6\QWD[� '7+'�/81LW"

([DPSOH�� '7+'�/81,7"

5HVSRQVH�� /81,7�'%)6�

'7+'�00$;
6HOHFWV�WKH�XSSHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV��7KH�VHOHFWHG�XQLWV�ZLOO
EH�WKH�GLVSOD\HG�XQLWV�RQO\�LI�WKH�EDUJUDSK�RU�VZHHS�LV�EHLQJ
GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� '7+'�00,1��'7+'�00$;"

6\QWD[� '7+'�00$;��QUI!�>�3&7�_�'%�_�))6�_�'%)6�_�'%5�@

)DFWRU\�'HIDXOW� r����'%

([DPSOH�� '7+'�00$;���3&7

'7+'�00$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� '7+'�00$;

6\QWD[� '7+'�00$;"

([DPSOH�� '7+'�00$;"

5HVSRQVH�� 00$;����3&7�



'7+'�00,1 'LJLWDO�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'7+'�00,1
6HOHFWV�WKH�ORZHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�GLVSOD\��7KH
VHOHFWHG�XQLWV�ZLOO�EH�WKH�GLVSOD\HG�XQLWV�RQO\�LI�WKH�EDUJUDSK�RU
VZHHS�LV�EHLQJ�GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� '7+'�00$;��'7+'�00,1"

6\QWD[� '7+'�00,1��QUI!�>�3&7�_�'%�_�))6�_�'%)6�_�'%5�@

)DFWRU\�'HIDXOW� ������'%

([DPSOH�� '7+'�00,1�����3&7

'7+'�00,1"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� '7+'�00,1

6\QWD[� '7+'�00,1"

([DPSOH�� '7+'�00,1"

5HVSRQVH�� 00,1����(���3&7�

'7+'�127&KIUHT
6HOHFWV�WKH�FHQWHU�IUHTXHQF\�IRU�WKH�WXQDEOH�QRWFK�ILOWHU�ZKHQ�781(
LV�VHW�WR�),;7XQH��7KH�+=�XQLW�LV�RSWLRQDO�

5HODWHG�&RPPDQGV� '7+'�781H��'7+'�127&KIUHT"

6\QWD[� '7+'�127&KIUHT��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ���(���+=

([DPSOH�� '7+'�127&+)5(4�����

'7+'�127&KIUHT"
5HWXUQV�WKH�VHOHFWHG�FHQWHU�IUHTXHQF\�IRU�WKH�WXQDEOH�QRWFK�ILOWHU
ZKHQ�781(�LV�VHW�WR�),;7XQH�

5HODWHG�&RPPDQGV� '7+'�127&KIUHT

6\QWD[� '7+'�127&KIUHT"

([DPSOH� '7+'�127&+)5(4"

5HVSRQVH� 127&+)5(4����(���+=�



'LJLWDO�$QDO\]HU�&RPPDQGV '7+'�67(3V

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

'7+'�6(7"
5HWXUQV�WKH�TXHU\�UHVSRQVHV�IRU�DOO�WKH�TXHULHV�XQGHU�WKH��'7+'�
FRPSRXQG�FRPPDQG�KHDGHU��7KH�UHVSRQVH�LV�SUHFHGHG�E\��',63

*3,%�DQG�IROORZHG�E\��',63/$<�FXUUHQWBGLVSOD\BSDQHO�

(TXLYDOHQW�WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�

'7+'�$0$;"�$0,1"�(;7(51$/"�),/7(5"�)0$;"�)0,1"�+

3$66"�/3$66"�/81,7"�00$;"�00,1"�127&+)5(4"�63(('

"�67(36"�6:37<3("�781("�81,7"�:7'"��',63/$<"

5HODWHG�&RPPDQGV� $OO�'7+'��TXHULHV

6\QWD[� '7+'�6(7"

([DPSOH� '7+'�6(7"

5HVSRQVH� �',63�*3,%��'7+'�$0$;����9�$0,1����9�(;7(51$/

*/,'(�),/7(5�81:7'�)0$;����(���+=�)0,1����

+=�+3$66�+3���/3$66�+$/)5$7(�/81,7�'%)6�00$;��

����'%�00,1�������'%�127&+)5(4���(���+=�63(('

)$67�67(36���6:37<3(�)5(4�781(�$872�81,7�'%�:7'

,(&$��',63/$<�3$1(/�

'7+'�63(HG
6HOHFWV�WKH�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� '7+'�63(HG"

6\QWD[� '7+'�63(HG�^�)$67�_�0('LXP�_�6/2:�`

)DFWRU\�'HIDXOW� )$67

([DPSOH�� '7+'�0(',80

'7+'�63(HG"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� '7+'�63(HG

6\QWD[� '7+'�63(HG"

([DPSOH�� '7+'�63(('"

5HVSRQVH�� 63(('�0(',80�

'7+'�67(3V
6HOHFWV�WKH�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV��$�VWHS�YDOXH
RI���VHOHFWV�WKH�����RFWDYH�IUHTXHQF\�WDEOH�LI�D�IUHTXHQF\�VZHHS�LV
GHVLUHG��6:37\SH�LV�)5(4��RU���G%�VWHSV�LI�DQ�DPSOLWXGH�VZHHS�LV
GHVLUHG��6:37\SH�LV�$03/���$�VWHS�YDOXH�RI����VHOHFWV�WKH�H[WHUQDO
VZHHS�PRGH��DOO�RWKHU�YDOXHV�VHOHFW�WKH�LQWHUQDO�VZHHS�PRGH�ZLWK�WKH
LQGLFDWHG�QXPEHU�RI�VWHSV�FDOFXODWHG�XVLQJ�WKH�)0,1�DQG�)0$;
YDOXHV�IRU�IUHTXHQF\�VZHHSV�DQG�XVLQJ�WKH�$0,1�DQG�$0$;�YDOXHV
IRU�DPSOLWXGH�VZHHSV��67(3V�����H[WHUQDO�VZHHS��LV�QRW�SHUPLWWHG�LI
6:37\SH�LV�$03/�

5HODWHG�&RPPDQGV� '7+'�(;7HUQDO��'7+'�)0,1��'7+'�)0$;��'7+'�67(3"

6\QWD[� '7+'�67(3�^����_���_���_���_����_����_����_����_�����`

)DFWRU\�'HIDXOW� �

([DPSOH�� '7+'�67(3���



'7+'�67(3V" 'LJLWDO�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'7+'�67(3V"
5HWXUQV�WKH�VHOHFWHG�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV
VHOHFWHG�IRU�WKH�LQWHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� '7+'�67(3

6\QWD[� '7+'�67(3V"

([DPSOH�� '7+'�67(3"

5HVSRQVH�� 67(3����

'7+'�6:37\SH
6SHFLILHV�WKDW�HLWKHU�D�IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH
SHUIRUPHG�ZKHQ�WKH�6:((3�67$57�FRPPDQG�LV�UHFHLYHG�
$PSOLWXGH�VZHHSV�DQG�IUHTXHQF\�VZHHSV�SURFHHG�IURP�KLJK�WR�ORZ
�IURP�)0$;�WR�)0,1�DQG�IURP�$0,1�WR�$0$;��7KH�W\SH�RI�VZHHS
LV�GHSHQGHQW�RQ�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU��$1$/2*�
',*,7$/��RU�-,77(5��DQG�WKH�FXUUHQWO\�VHOHFWHG�PHDVXUHPHQW
IXQFWLRQ��7KH�FXUUHQWO\�GLVSOD\HG�RU�ODVW�VHOHFWHG�JHQHUDWRU�ZLOO�EH
XVHG��6:37\SH�$03/�LV�QRW�SHUPLWWHG�LI�67(3V�LV�����H[WHUQDO
VZHHS��

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV�67(3�
)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� '7+'�6:37\SH�^�)5(4�_�$03/�`

)DFWRU\�'HIDXOW� )5(4

([DPSOH� '7+'�6:37<3(�$03/

'7+'�6:37\SH"
5HWXUQV�WKH�VHWWLQJ�RI�WKH�VZHHS�W\SH��LQGLFDWLQJ�WKDW�HLWKHU�D
IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH�SHUIRUPHG�ZKHQ�WKH
6:((3�67$57�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV�67(3�
)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� '7+'�6:37\SH"

([DPSOH� '7+'�6:37<3("

5HVSRQVH� 6:37<3(�$03/�

'7+'�781H
6HOHFWV�WKH�QRWFK�ILOWHU�WXQLQJ�PRGH�IRU�WKH�'7+'�IXQFWLRQ�

5HODWHG�&RPPDQGV� '7+'�127&KIUHT��'7+'�781H"

6\QWD[� '7+'�781H�^�$87R�_�*(17UDFN�_�),;7XQH�`

)DFWRU\�'HIDXOW� $872

([DPSOH�� '7+'�781(�),;781(



'LJLWDO�$QDO\]HU�&RPPDQGV '7+'�:7'"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

'7+'�781H"
5HWXUQV�WKH�QRWFK�ILOWHU�WXQLQJ�PRGH�IRU�WKH�'7+'�IXQFWLRQ�

5HODWHG�&RPPDQGV� '7+'�781H

6\QWD[� '7+'�781H"

([DPSOH�� '7+'�781("

5HVSRQVH�� 781(�),;781(�

'7+'�81,7
6HOHFWV�WKH�PHDVXUHPHQW�XQLWV�IRU�WKH�'7+'�IXQFWLRQ�

5HODWHG�&RPPDQGV� '7+'�81,7"��'5()'%5

6\QWD[� '7+'�81,7�^�3&7�_�'%�_�))6�_�'%)6�_�'%5�`

)DFWRU\�'HIDXOW� 3&7

([DPSOH�� '7+'�81,7�'%

'7+'�81,7"
5HWXUQV�WKH�FXUUHQW�XQLWV�IRU�WKH�'7+'�IXQFWLRQ�

5HODWHG�&RPPDQGV� '7+'�81,7

6\QWD[� '7+'�81,7"

([DPSOH�� '7+'�81,7"

5HVSRQVH�� 81,7�'%�

'7+'�:7'
6HOHFWV�WKH�ZHLJKWLQJ�ILOWHU�IRU�WKH�'7+'�1�IXQFWLRQ�ZKHQ�WKH�:7'
ILOWHU�LV�VHOHFWHG��7KH�FKRLFHV�DUH�WKH�VDPH�RQHV�DYDLODEOH�IURP�WKH
IURQW�SDQHO�

5HODWHG�&RPPDQGV� '7+'�),/7HU��'7+'�:7'"

6\QWD[� '7+'�:7'�^�,(&D�_�506&FLU�_�&&,5�.�_�43.&FLU�`

)DFWRU\�'HIDXOW� ,(&$

([DPSOH�� '7+'�:7'�&&,5�.

'7+'�:7'"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�ZHLJKWLQJ�ILOWHU�IRU�WKH�'7+'�1
IXQFWLRQ�

5HODWHG�&RPPDQGV� '7+'�:7'

6\QWD[� '7+'�:7'"

([DPSOH�� '7+'�:7'"

5HVSRQVH�� :7'�&&,5�.�



';7DON�$0$; 'LJLWDO�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

';7DON�
&RPSRXQG�FRPPDQG�KHDGHU�IRU�WKH�'LJLWDO�';7$/.�PHDVXUHPHQW�SDUDPHWHUV�

';7DON�$0$;
7KLV�FRPPDQG�VHWV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH
VZHHS�RI�WKH�DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH�MLWWHU
JHQHUDWRU�ZKHQ�WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/�

6HW�WKH�JHQHUDWRU�W\SH�DQG�XQLW�EHIRUH�VHQGLQJ�WKH�$0$;�FRPPDQG�
6XEVHTXHQW�FKDQJHV�WR�WKH�JHQHUDWRU�W\SH�PD\�FDXVH�WKH�$0$;
VHWWLQJ�WR�EH�FKDQJHG�

7KH�QXPHULF�DUJXPHQW�DQG�LWV�XQLW�VKRXOG�EH�ZLWKLQ�WKH�YDOLG
DPSOLWXGH�UDQJH�RI�WKH�JHQHUDWRU�DQG�LWV�ZDYHIRUP�W\SH��7KH
PD[LPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH�WKH�DUJXPHQW�YDOXH
DQG�XQLWV�IRU�WKH�JHQHUDWRU�ODVW�VHOHFWHG�ZLWK�WKH�*(1HUDWRU
FRPPDQG�RU�VHOHFWHG�E\�WKH�XVHU�ZLWK�WKH�IURQW�SDQHO�287387
EXWWRQ�

,I�WKH�$0$;�DUJXPHQW�YDOXH�LV�OHVV�WKDQ�WKH�FXUUHQW�VHWWLQJ�RI�WKH
$0,1�FRPPDQG�EXW�ZLWKLQ�WKH�UDQJH�RI�WKH�JHQHUDWRU��WKHQ�WKH
$0,1�FRPPDQG�VHWWLQJ�ZLOO�EH�FRHUFHG�WR�D�ORZHU�YDOXH�DQG�QR�HUURU
ZLOO�EH�JHQHUDWHG�

(UURU���o&21)/,&7�:,7+�0$;,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�LI�WKH�DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�

6HH�6HFWLRQ���*HQHUDO�,QIRUPDWLRQ�r�6ZHHSV�IRU�PRUH�LQIRUPDWLRQ
DERXW�LQWHUDFWLRQV�EHWZHHQ�DPSOLWXGH�VZHHS�SDUDPHWHUV�DQG
FKDQJHV�RI�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU�

5HODWHG�&RPPDQGV� ';7DON�$0,1��';7DON�$0$;"��6:37\SH

6\QWD[� ';7DON�$0$;��QUI!�XQLW

)DFWRU\�'HIDXOW� ����9

([DPSOH� ';7$/.�$0$;����'%)6

';7DON�$0$;"
5HWXUQV�WKH�PD[LPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0$;�FRPPDQG�

5HODWHG�&RPPDQGV� ';7DON�$0$;

6\QWD[� ';7DON�$0$;"

([DPSOH� ';7$/.�$0$;"

5HVSRQVH� $0$;����'%)6�

';7DON�$0,1
6HWV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�IRU�WKH
DQDORJ�JHQHUDWRU��WKH�GLJLWDO�JHQHUDWRU��RU�WKH�MLWWHU�JHQHUDWRU�ZKHQ
WKH�6:37\SH�FRPPDQG�LV�VHW�WR�$03/��7KH�QXPHULF�DUJXPHQW�ZLOO
XVH�WKH�DPSOLWXGH�XQLW�ODVW�VSHFLILHG�IRU�WKH�JHQHUDWRU�ODVW�GLVSOD\HG
LQ�WKH�IURQW�SDQHO��WKH�JHQHUDWRU�PD\�QRW�EH�YLVLEOH�LQ�WKH�GLVSOD\
GHSHQGLQJ�RQ�WKH�VWDWH�RI�WKH�',63OD\�FRPPDQG���7KXV�WKH
PLQLPXP�OHYHO�IRU�DQ�DPSOLWXGH�VZHHS�ZLOO�EH�WKH�DUJXPHQW�YDOXH�LQ
XQLWV�FXUUHQWO\�LQ�IRUFH��DQG�ZLOO�GHSHQG�RQ�ZKLFK�JHQHUDWRU�ZDV�ODVW
GLVSOD\HG�



'LJLWDO�$QDO\]HU�&RPPDQGV ';7DON�(;7HUQDO"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

(UURU����o$5*80(17�287�2)�5$1*(p�ZLOO�EH�JHQHUDWHG�LI�WKH
DUJXPHQW�YDOXH�LV�JUHDWHU�WKDQ�RU�HTXDO�WR�WKH�PD[LPXP�YDOXH�VHW�E\
$0$;�

7KH�UDQJH�RI�WKH�DUJXPHQW�ZLOO�QRW�EH�FKHFNHG�XQWLO�VZHHS�UXQ�WLPH�
(UURU���o&21)/,&7�:,7+�0,1,080�$03/,78'(p�ZLOO�EH
JHQHUDWHG�DQG�6(65�ELW���ZLOO�EH�VHW��(;(&87,21�(5525��LI�WKH
DUJXPHQW�LV�RXWVLGH�RI�WKH�UDQJH�RI�WKH�JHQHUDWRU�DW�WKH�WLPH�WKH
VZHHS�LV�VWDUWHG�

6HW�WKH�JHQHUDWRU�EHIRUH�XVLQJ�WKH�$0,1�FRPPDQG��7KH�$0,1�YDOXH
PD\�EH�FKDQJHG�LI�WKH�JHQHUDWRU�W\SH�DQG�RU�ZDYHIRUP�DUH�FKDQJHG
DIWHU�UHFHLSW�RI�WKH�$0,1�FRPPDQG��)RU�H[DPSOH��LI�WKH�JHQHUDWRU�LV
*(1�-,77�ZKHQ�$0,1�LV�VHW�WR������GHIDXOWV�WR�8,�XQLWV��DQG�WKHQ�WKH
JHQHUDWRU�LV�VHW�WR�*(1�',*��WKHQ�$0,1�ZLOO�EH�VHW�WR�OHVV�WKDQ�WKH
$0$;�YDOXH�DQG�OHVV�WKDQ�WKH�KLJKHVW�DPSOLWXGH�SHUPLVVLEOH�IRU�WKH
GLJLWDO�JHQHUDWRU��H�J��������))6�LI�$0$;�ZDV�FKDQJHG�WR�����))6��

5HODWHG�&RPPDQGV� ';7DON�$0,1"��';7DON�$0$;��6:37\SH

6\QWD[� ';7DON�$0,1��QUI!�XQLW

)DFWRU\�'HIDXOW� ���9

([DPSOH� ';7$/.�$0,1�������'%)6

';7DON�$0,1"
5HWXUQV�WKH�PLQLPXP�DPSOLWXGH�OHYHO�VHW�E\�WKH�$0,1�FRPPDQG�

5HODWHG�&RPPDQGV� ';7DON�$0,1

6\QWD[� ';7DON�$0,1"

([DPSOH� ';7$/.�$0,1"

5HVSRQVH� $0,1�������'%)6�

';7DON�(;7HUQDO
6HOHFWV�JOLGH�RU�VWHS�VHWWOLQJ�LQ�H[WHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� ';7DON�67(3��';7DON�(;7HUQDO"

6\QWD[� ';7$/.�(;7HUQDO�^�*/,'H�_�67(3�`

)DFWRU\�'HIDXOW� */,'(

([DPSOH�� ';7$/.�67(3

';7DON�(;7HUQDO"
5HWXUQV�WKH�FXUUHQW�H[WHUQDO�VZHHS�VHWWOLQJ�PRGH�

5HODWHG�&RPPDQGV� ';7DON�(;7HUQDO

6\QWD[� ';7$/.�(;7HUQDO"

([DPSOH�� ';7$/.�(;7(51$/"

5HVSRQVH�� (;7(51$/�67(3�



';7DON�)0$; 'LJLWDO�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

';7DON�)0$;
6HOHFWV�WKH�XSSHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�GLVSOD\��7KH
IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH�FRPSXWHG�XVLQJ�WKLV�YDOXH�

5HODWHG�&RPPDQGV� ';7DON�)0,1��';7DON�)0$;"��*$03OLWXGH��*)5(TXHQF\�
:$9HIRUP

6\QWD[� ';7DON�)0$;��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ����(���+=

([DPSOH�� ';7$/.�)0$;�����(���+=

';7DON�)0$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS
GLVSOD\�

5HODWHG�&RPPDQGV� ';7DON�)0$;

6\QWD[� ';7DON�)0$;"

([DPSOH�� ';7$/.�)0$;"

5HVSRQVH�� )0$;����(���+=�

';7DON�)0,1
6HOHFWV�WKH�ORZHU�IUHTXHQF\�GLVSOD\�UDQJH�IRU�WKH�VZHHS�GLVSOD\��7KH
IUHTXHQF\�VZHHS�VWHS�YDOXHV�ZLOO�EH�FRPSXWHG�XVLQJ�WKLV�YDOXH�

5HODWHG�&RPPDQGV� ';7DON�)0$;��';7DON�)0,1"

6\QWD[� ';7DON�)0,1��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ����+=

([DPSOH�� ';7$/.�)0,1�����+=

';7DON�)0,1"
5HWXUQV�WKH�FXUUHQW�ORZHU�IUHTXHQF\�UDQJH�VHWWLQJ�IRU�WKH�VZHHS
GLVSOD\�

5HODWHG�&RPPDQGV� ';7DON�)0$;��';7DON�)0,1"

6\QWD[� ';7DON�)0,1��QUI!�>�+=�@

)DFWRU\�'HIDXOW� ���+=

([DPSOH�� ';7$/.�)0,1"

5HVSRQVH�� )0,1����(���+=�

';7DON�/81LW
6HOHFWV�WKH�OHYHO�PHDVXUHPHQW�XQLWV�IRU�WKH�';7$/.�IXQFWLRQ�

5HODWHG�&RPPDQGV� ';7DON�/81LW��5()'%5

6\QWD[� ';7DON�/81LW�^�))6�_�'%)6�_�'%5�`

)DFWRU\�'HIDXOW� '%)6

([DPSOH�� ';7$/.�/81,7�'%)6



'LJLWDO�$QDO\]HU�&RPPDQGV ';7DON�00,1"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

';7DON�/81LW"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�OHYHO�PHDVXUHPHQW�XQLWV�IRU�WKH
';7$/.�IXQFWLRQ�

5HODWHG�&RPPDQGV� ';7DON�/81,7

6\QWD[� ';7DON�/81LW"

([DPSOH�� ';7$/.�/81,7"

5HVSRQVH�� /81,7�'%)6�

';7DON�00$;
6HOHFWV�WKH�XSSHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV��7KH�VHOHFWHG�XQLWV�ZLOO
EH�WKH�GLVSOD\HG�XQLWV�RQO\�LI�WKH�EDUJUDSK�RU�VZHHS�LV�EHLQJ
GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� ';7DON�00,1��';7DON�00$;"��5()'%5

6\QWD[� ';7DON�00$;��QUI!�>�'%�_�;�<�@

)DFWRU\�'HIDXOW� ��'%

([DPSOH�� ';7$/.�00$;����'%

';7DON�00$;"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� ';7DON�00$;

6\QWD[� ';7DON�00$;"

([DPSOH�� ';7$/.�00$;"

5HVSRQVH�� 00$;����(���'%�

';7DON�00,1
6HOHFWV�WKH�ORZHU�PDJQLWXGH�GLVSOD\�UDQJH�IRU�WKH�VZHHS�GLVSOD\��7KH
VHOHFWHG�XQLWV�ZLOO�EH�WKH�GLVSOD\HG�XQLWV�RQO\�LI�WKH�EDUJUDSK�RU
VZHHS�LV�EHLQJ�GLVSOD\HG�ZKHQ�WKLV�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� ';7DON�00$;��';7DON�00,1"��5()'%5

6\QWD[� ';7DON�00,1��QUI!�>�'%�_�;�<�@

)DFWRU\�'HIDXOW� �����'%

([DPSOH�� ';7$/.�00,1�����'%

5HVSRQVH�� 00,1������'%�

';7DON�00,1"
5HWXUQV�WKH�FXUUHQW�XSSHU�PDJQLWXGH�UDQJH�VHWWLQJ�IRU�WKH�VZHHS�DQG
EDUJUDSK�GLVSOD\V�LQ�FXUUHQWO\�VHOHFWHG�XQLWV�

5HODWHG�&RPPDQGV� ';7DON�00,1

6\QWD[� ';7DON�00,1"

([DPSOH�� ';7$/.�00,1"

5HVSRQVH�� 00,1�±���(���'%�



';7DON�6(7" 'LJLWDO�$QDO\]HU�&RPPDQGV

���� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

';7DON�6(7"
5HWXUQV�WKH�TXHU\�UHVSRQVHV�IRU�DOO�WKH�TXHULHV�XQGHU�WKH��';7$/.�
FRPSRXQG�FRPPDQG�KHDGHU��7KH�UHVSRQVH�LV�SUHFHGHG�E\��',63

*3,%�DQG�IROORZHG�E\��',63/$<�FXUUHQWBGLVSOD\BSDQHO�

(TXLYDOHQW�WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�

�';7$/.�$0$;"�$0,1"�(;7(51$/"�)0$;"�)0,1"�/81,7"

�00$;"�00,1"�63(('"�67(36"�6:37<3("�81,7"�

�',63/$<"

5HODWHG�&RPPDQGV� $OO�';7DON��TXHULHV

6\QWD[� ';7DON�6(7"

([DPSOH� ';7$/.�6(7"

5HVSRQVH� �',63�*3,%��';7$/.�$0$;����9�$0,1����9�(;7(51$/

*/,'(�)0$;����(���+=�)0,1�����+=�/81,7�'%)6�00$;

���'%�00,1�������'%�63(('�)$67�67(36���6:37<3(

)5(4�81,7�'%��',63/$<�3$1(/�

';7DON�63(HG
6HOHFWV�WKH�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� ';7DON�63(HG"

6\QWD[� ';7DON�63(HG�^�)$67�_�0('LXP�_�6/2:�`

)DFWRU\�'HIDXOW� )$67

([DPSOH�� ';7$/.�63(('�0(',80

';7DON�63(HG"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�VZHHS�VSHHG�

5HODWHG�&RPPDQGV� ';7DON�63(HG

6\QWD[� ';7DON�63(HG"

([DPSOH�� ';7$/.�63(('"

5HVSRQVH�� 63(('�0(',80�

';7DON�67(3V
6HOHFWV�WKH�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV��$�VWHS�YDOXH
RI���VHOHFWV�WKH�����RFWDYH�IUHTXHQF\�WDEOH�LI�D�IUHTXHQF\�VZHHS�LV
GHVLUHG��6:37\SH�LV�)5(4��RU���G%�VWHSV�LI�DQ�DPSOLWXGH�VZHHS�LV
GHVLUHG��6:37\SH�LV�$03/���$�VWHS�YDOXH�RI�r��VHOHFWV�WKH�H[WHUQDO
VZHHS�PRGH�LI�6:37\SH�LV�)5(4��$OO�RWKHU�YDOXHV�VHOHFW�WKH�LQWHUQDO
VZHHS�PRGH�ZLWK�WKH�LQGLFDWHG�QXPEHU�RI�VWHSV�FDOFXODWHG�XVLQJ�WKH
)0,1�DQG�)0$;�YDOXHV�IRU�IUHTXHQF\�VZHHSV�DQG�XVLQJ�WKH�$0,1
DQG�$0$;�YDOXHV�IRU�DPSOLWXGH�VZHHSV��67(3V�����H[WHUQDO�VZHHS�
LV�QRW�SHUPLWWHG�LI�6:37\SH�LV�$03/�

5HODWHG�&RPPDQGV� ';7DON�(;7HUQDO��';7DON�67(3V"��';7DON�)0,1��';7DON�)0$;

6\QWD[� ';7DON�67(3�^����_���_���_���_����_����_����_����_�����`

)DFWRU\�'HIDXOW� �

([DPSOH�� ';7$/.�67(3��



'LJLWDO�$QDO\]HU�&RPPDQGV ';7DON�81,7"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ����

';7DON�67(3V"
5HWXUQV�WKH�VHOHFWHG�VZHHS�PRGH�RU�WKH�QXPEHU�RI�VZHHS�VWHSV
VHOHFWHG�IRU�WKH�LQWHUQDO�VZHHS�PRGH�

5HODWHG�&RPPDQGV� ';7DON�67(3

6\QWD[� ';7DON�67(3V"

([DPSOH�� ';7$/.�67(3"

5HVSRQVH�� 67(3���

';7DON�6:37\SH
6SHFLILHV�WKDW�HLWKHU�D�IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH
SHUIRUPHG�ZKHQ�WKH�6:((3�67$57�FRPPDQG�LV�UHFHLYHG�
$PSOLWXGH�VZHHSV�DQG�IUHTXHQF\�VZHHSV�SURFHHG�IURP�KLJK�WR�ORZ
�IURP�)0$;�WR�)0,1�DQG�IURP�$0,1�WR�$0$;���7KH�W\SH�RI�VZHHS
LV�GHSHQGHQW�RQ�WKH�FXUUHQWO\�VHOHFWHG�JHQHUDWRU��$1$/2*�
',*,7$/��RU�-,77(5��DQG�WKH�FXUUHQWO\�VHOHFWHG�PHDVXUHPHQW
IXQFWLRQ��7KH�FXUUHQWO\�GLVSOD\HG�RU�ODVW�VHOHFWHG�JHQHUDWRU�ZLOO�EH
XVHG��6:37\SH�$03/�LV�QRW�SHUPLWWHG�LI�67(3V�LV�����H[WHUQDO
VZHHS��

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV�67(3�
)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� ';7DON�6:37\SH�^�)5(4�_�$03/�`

)DFWRU\�'HIDXOW� )5(4

([DPSOH� ';7$/.�6:37<3(�$03/

';7DON�6:37\SH"
5HWXUQV�WKH�VHWWLQJ�RI�WKH�VZHHS�W\SH��LQGLFDWLQJ�WKDW�HLWKHU�D
IUHTXHQF\�VZHHS�RU�DPSOLWXGH�VZHHS�LV�WR�EH�SHUIRUPHG�ZKHQ�WKH
6:((3�67$57�FRPPDQG�LV�UHFHLYHG�

5HODWHG�&RPPDQGV� *(1HUDWRU��'*(1HUDWRU��DQG�PHDVXUHPHQW�IXQFWLRQ�VHWWLQJV�67(3�
)0$;��)0,1��$0$;��$0,1��(;7HUQDO

6\QWD[� ';7DON�6:37\SH"

([DPSOH� ';7$/.�6:37<3("

5HVSRQVH� 6:37<3(�$03/�

';7DON�81,7
6HOHFWV�WKH�';7$/.�PHDVXUHPHQW�XQLWV�

5HODWHG�&RPPDQGV� ';7DON�81,7"��5()'%5

6\QWD[� ';7DON�81,7�>�'%�_�;�<�@

)DFWRU\�'HIDXOW� '%

([DPSOH�� ';7$/.�81,7�;�<

';7DON�81,7"
5HWXUQV�WKH�FXUUHQWO\�VHOHFWHG�';7$/.�PHDVXUHPHQW�XQLWV�

5HODWHG�&RPPDQGV� ';7DON�81,7

6\QWD[� ';7DON�81,7"

([DPSOH�� ';7$/.�81,7"

5HVSRQVH�� 81,7�;�<�



3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ���

���'LJLWDO�2XWSXW�6WDWXV

&RPPDQG�'HVFULSWLRQV
7KLV�VHFWLRQ�GHVFULEHV�DOSKDEHWLFDOO\�WKH�'LJLWDO�2XWSXW�6WDWXV�FRPPDQGV�IRU�WKH�3RUWDEOH�2QH

'XDO�'RPDLQ�LQVWUXPHQW��DV�OLVWHG�LQ�6HFWLRQ����5HIHU�WR�6HFWLRQ���IRU�D�OLVW�RI�DOO�FRPPDQGV�E\
FRPPDQG�JURXSV��DQG�IRU�FRPPDQG�QRWDWLRQ�DQG�V\QWD[��7KLV�VHFWLRQ�DSSOLHV�WR�'XDO�'RPDLQ
LQVWUXPHQWV�RQO\�

'267DWXV�
&RPSRXQG�FRPPDQG�KHDGHU�IRU�WKH�'LJLWDO�2XWSXW�6WDWXV�VHWXS
FRPPDQGV�DQG�TXHULHV�

7KH�'LJLWDO�2XWSXW�6WDWXV�ELWV�IRU�3URIHVVLRQDO�DQG�&RQVXPHU
VWDQGDUGV�DUH�GLIIHUHQW�EXW�VKDUH�VRPH�DWWULEXWHV��7KH�IURQW�SDQHO
VWDWXV�ELWV�GLVSOD\�SURYLGHV�WKH�DELOLW\�WR�VHW�WKH�ELWV�IRU�WKH�FXUUHQWO\
GLVSOD\HG�VWDQGDUG�RQO\��HLWKHU�3URIHVVLRQDO�RU�&RQVXPHU��&KDQJLQJ
WKH�VKDUHG�DWWULEXWHV�IRU�3URIHVVLRQDO�ZLOO�FKDQJH�WKH�VDPH�VHWWLQJV�IRU
&RQVXPHU�DQG�YLFH�YHUVD��7KH�VWDWH�RI�WKHVH�WZR�PRGHV�LV�FRXSOHG�

7KLV�FRXSOLQJ�DOVR�H[LVWV�IRU�WKH�*3,%�FRPPDQGV��)RU�H[DPSOH��WKH
3URIHVVLRQDO�PRGH�FDQ�EH�VHOHFWHG�DQG�WKH�3URIHVVLRQDO�PRGH�VWDWXV
ELWV�VSHFLILHG�ZLWK�WKH�*3,%�FRPPDQG��'267$786�67'2
352)�352)�1,�-���65&��'(6���/LNHZLVH�WKH�&RQVXPHU�PRGH�FDQ
EH�VHOHFWHG�DQG�WKH�&RQVXPHU�PRGH�VWDWXV�ELWV�VSHFLILHG�ZLWK�WKH
*3,%�FRPPDQG��'267$786�67'2�&216�&216�5��.�&'�2.��$
FKDQJH�WR�WKH�VWDWXV�ELWV�VSHFLILHG�IRU�WKH�&RQVXPHU�PRGH�ZLWK�WKH
&216�FRPPDQG�ZLOO�DIIHFW�WKH�VWDWXV�ELWV�VSHFLILHG�IRU�WKH
3URIHVVLRQDO�PRGH�E\�WKH�352)�FRPPDQG�DQG�YLFH�YHUVD�LQ�WKH
VDPH�PDQQHU�WKDW�WKH�IURQW�SDQHO�PHQX�VHWV�WKHVH�VWDWXV�ELWV�

7R�DYRLG�XQH[SHFWHG�EHKDYLRU��VHOHFW�WKH�VWDQGDUG�\RX�ZDQW�WR�XVH
ZLWK�WKH��'267$786�67'2�FRPPDQG�DQG�WKHQ�VHW�WKH�SDUDPHWHUV
IRU�WKDW�VWDQGDUG�DQG�GR�QRW�VHW�SDUDPHWHUV�IRU�WKH�RWKHU�VWDQGDUG�
)RU�H[DPSOH��WKH�FRPPDQG�VWULQJ��'267$786�67'2�352)�352)
1,�-���65&��'(6��VSHFLILHV�WKH�SURIHVVLRQDO�VWDQGDUG�ZLWK�UDWH�RI
1RW�,QGLFDWHG��HPSKDVLV�-����VRXUFH�65&��DQG�GHVWLQDWLRQ�'(6��
'R�QRW�VHQG�WKH�&216�FRPPDQG�EHFDXVH�LW�ZLOO�FKDQJH�VRPH�RI�WKH
SURIHVVLRQDO�SDUDPHWHUV�

)RU�SURIHVVLRQDO�VWDQGDUG�DOZD\V�VHQG�WKH��'267$786�67'2�352)
FRPPDQG�IROORZHG�E\�WKH��'267$786�352)�FRPPDQG��)RU�WKH
FRQVXPHU�VWDQGDUG�DOZD\V�VHQG�WKH��'267$786�67'2�&216
FRPPDQG�IROORZHG�E\�WKH��'267$786�&216�FRPPDQG�

7KH�WDEOHV�EHORZ�GHVFULEH�WKH�FRXSOLQJ�EHWZHHQ�WKH�&216
FRPPDQG�SDUDPHWHUV�DQG�WKH�352)�FRPPDQG�SDUDPHWHUV��7KH
VWDWH�RI�WKH�LQVWUXPHQW�LV�GHSHQGHQW�RQ�WKH�ODVW�FRPPDQG�UHFHLYHG�



'267DWXV�&216 'LJLWDO�2XWSXW�6WDWXV�&RPPDQGV

��� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

&KDQJHV�WR�352)�VWDWH�ZKHQ�&216�FRPPDQG�LV�UHFHLYHG�

&RQVXPHU
5DWH

3URIHVVLRQDO
5DWH

&RQVXPHU
(PSKDVLV

3URIHVVLRQDO
(PSKDVLV

$872 $872 121( 121(

5��. 5��. &' &'

5��. 5��.

5��. 5��.

&KDQJHV�WR�&216�VWDWH�ZKHQ�352)�FRPPDQG�LV�UHFHLYHG�

3URIHVVLRQDO�5DWH &RQVXPHU�5DWH

*3,%�6WULQJ
$FWXDO

)UHTXHQF\
�+]�

*3,%�6WULQJ
$FWXDO

)UHTXHQF\
�+]�

3URIHVVLRQDO
(PSKDVLV

&RQVXPHU
(PSKDVLV

$872 $872 121( 121(

1, $872 &' &'

5��. ����� 5��. ����� -�� 121(

5��� ����� 5��. ����� 1, 121(

5��. ����� 5��. �����

5��� ����� 5��. �����

5��. ����� 5��. �����

5��. ����� $872

5��. ����� $872

'267DWXV�&216
6SHFLILHV�WKH�FRQVXPHU�VWDQGDUG�VWDWXV�ELW�VHWWLQJV�IRU�WKH�UDWH�
HPSKDVLV��DQG�FRS\�ELWV��7KHVH�DUH�WKH�VHWWLQJV�WKDW�ZLOO�EH�VHW�ZKHQ
WKH�FRQVXPHU�VWDQGDUG�LV�HQDEOHG�ZLWK�WKH�67'2�&216
FRPPDQG�7KHVH�VHWWLQJV�DUH�DIIHFWHG�E\�WKH��'267$786�352)
FRPPDQG��7KUHH�DUJXPHQWV�VSHFLI\�WKH�VDPSOH�UDWH�VWDWXV�ELWV��WKH
HPSKDVLV�VWDWXV��DQG�WKH�FRS\�ELW�VWDWXV�ELW��7KH�ILUVW�DUJXPHQW
LQGLFDWHV�VDPSOH�UDWH��7KH�VHFRQG�DUJXPHQW�LQGLFDWHV�GLJLWDO�RXWSXW
SUH�HPSKDVLV��7KH�WKLUG�DUJXPHQW�LQGLFDWHV�FRS\ULJKW�SURWHFWLRQ��7KH
VDPSOH�UDWH�SDUDPHWHU�PD\�EH�VHW�WR�$872��VHW�E\�RXWSXW�VDPSOH
UDWH���5��.��������V�VHF���5��.��������V�VHF���RU�5��.�������
V�VHF���7KH�HPSKDVLV�SDUDPHWHU�PD\�EH�121(��QR�HPSKDVLV��RU�&'
��������V�SUH�HPSKDVLV���7KH�FRS\�SDUDPHWHUV�PD\�EH�12��FRS\
SURKLELWHG��RU�2.��FRS\�SHUPLWWHG��

5HODWHG�&RPPDQGV� �'267DWXV�&216"���'267DWXV�352)

6\QWD[� �'267DWXV�&216�UDWH�^�$872�_�5��.�_�5��.�_�5��.�`��HPSKDVLV

^�121(�_�&'�`��FRS\�^�12�_�2.�`

)DFWRU\�'HIDXOW� &216�$872��121(��12

([DPSOH�� �'267$786�&216�5��.�&'�2.



'LJLWDO�2XWSXW�6WDWXV�&RPPDQGV '267DWXV�352)

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ���

'267DWXV�&216"
5HWXUQV�WKH�SUHVHQW�FRQVXPHU�VWDQGDUG�VWDWXV�ELW�VHWWLQJV�IRU�WKH
VDPSOH�UDWH�VWDWXV�ELWV��HPSKDVLV�VWDWXV�ELWV��DQG�FRS\�VWDWXV�ELW�
7KHVH�VHWWLQJV�DUH�DIIHFWHG�E\�WKH��'267$786�352)
FRPPDQG�7KHVH�DUH�WKH�VHWWLQJV�WKDW�ZLOO�EH�WUDQVPLWWHG�ZKHQ�WKH
FRQVXPHU�VWDQGDUG�LV�HQDEOHG�ZLWK�WKH�67'2�&216�FRPPDQG�
7KUHH�UHWXUQ�DUJXPHQWV�VSHFLI\�WKH�UDWH��WKH�HPSKDVLV��DQG�WKH�FRS\
ELW��5HIHU�WR�WKH�'267DWXV�&216�FRPPDQG�DERYH�IRU�PRUH�GHWDLOV�

5HODWHG�&RPPDQGV� �'267DWXV�&216���'267DWXV�352)

6\QWD[� �'267DWXV�&216"

([DPSOH�� �'267$786�&216"

5HVSRQVH�� �'267$786�&216�5��.�&'�2.

'267DWXV�352)
6SHFLILHV�WKH�SURIHVVLRQDO�VWDQGDUG�VWDWXV�ELW�VHWWLQJV�IRU�WKH�UDWH�
RXWSXW�SUH�HPSKDVLV��RULJLQDWLRQ��DQG�GHVWLQDWLRQ�VWDWXV�ELWV��7KHVH
VHWWLQJV�DUH�DIIHFWHG�E\�WKH��'267$786�&216�FRPPDQG��7KHVH�DUH
WKH�VHWWLQJV�WKDW�ZLOO�EH�VHW�ZKHQ�WKH�SURIHVVLRQDO�VWDQGDUG�LV�HQDEOHG
ZLWK�WKH�67'2�352)�FRPPDQG��)RXU�DUJXPHQWV�VSHFLI\�WKH�UDWH�
WKH�HPSKDVLV��WKH�IRXU�FKDUDFWHU�RULJLQDWLRQ�VWULQJ��DQG�WKH�IRXU�
FKDUDFWHU�GHVWLQDWLRQ�VWULQJ��7KH�ILUVW�DUJXPHQW�LQGLFDWHV�VDPSOH�UDWH�
7KH�VHFRQG�DUJXPHQW�LQGLFDWHV�GLJLWDO�RXWSXW�SUH�HPSKDVLV��7KH
WKLUG�DUJXPHQW�LQGLFDWHV�WKH�RULJLQDWLRQ�VWULQJ��7KH�IRXUWK�DUJXPHQW
LQGLFDWHV�WKH�GHVWLQDWLRQ�VWULQJ�

7KH�VDPSOH�UDWH�SDUDPHWHU�PD\�EH�VHW�WR�$872��VHW�E\�RXWSXW
VDPSOH�UDWH���1,��1RW�,QGLFDWHG���5��.��������V�VHF���5����������
V�VHF���5��.��������V�VHF���5�����������V�VHF���5��.��������V�VHF��
5��.��������V�VHF���RU�5��.��������V�VHF���7KH�HPSKDVLV�SDUDPHWHU
PD\�EH�121(��QR�HPSKDVLV���&'���������V�SUH�HPSKDVLV���-��
�&&,77�-���SUH�HPSKDVLV���RU�1,��1RW�,QGLFDWHG���7KH�RULJLQDWLRQ
VWULQJ�PD\�EH�VHW�WR�18//��$3�'��65&���65&���65&���RU�7(67�
7KH�GHVWLQDWLRQ�VWULQJ�PD\�EH�VHW�WR�18//��$3�'��'(6���'(6��
'(6���RU�7(67�

5HODWHG�&RPPDQGV� �'267DWXV�352)"���'267DWXV�&216

6\QWD[� �'267DWXV�352)�UDWH�^�$872�_�1,�_�5��.�_5����_�5��.�_�5����_
� �5��.�_5��.�_�5��.�`�
HPSKDVLV�^�121(��&'��-����1,�`�
RULJLQDWLRQ�^�18//�_�$3�'�_�65&��_�65&��_�65&��_�7(67�`�
GHVWLQDWLRQ�^�18//�_�$3�'�_�'(6��_�'(6��_�'(6��_�7(67�`

)DFWRU\�'HIDXOW� 352)�$872��1,��18//��18//

([DPSOH�� �'267$786�352)�5��.�121(�65&��'(6�



'267DWXV�352)" 'LJLWDO�2XWSXW�6WDWXV�&RPPDQGV

��� 3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH

'267DWXV�352)"
5HWXUQV�WKH�SUHVHQW�SURIHVVLRQDO�VWDQGDUG�VWDWXV�ELW�VHWWLQJV�IRU�WKH
UDWH��RXWSXW�SUH�HPSKDVLV��RULJLQDWLRQ��DQG�GHVWLQDWLRQ�VWDWXV�ELWV�
7KHVH�VHWWLQJV�DUH�DIIHFWHG�E\�WKH��'267�&216�FRPPDQG��7KHVH
DUH�WKH�VHWWLQJV�WKDW�ZLOO�EH�WUDQVPLWWHG�ZKHQ�WKH�SURIHVVLRQDO
VWDQGDUG�LV�HQDEOHG�ZLWK�WKH�67'�352)�FRPPDQG��)RXU�DUJXPHQWV
VSHFLI\�WKH�UDWH��WKH�HPSKDVLV��WKH�IRXU�FKDUDFWHU�RULJLQDWLRQ�VWULQJ�
DQG�WKH�IRXU�FKDUDFWHU�GHVWLQDWLRQ�VWULQJ��7KH�ILUVW�DUJXPHQW�LQGLFDWHV
VDPSOH�UDWH��7KH�VHFRQG�DUJXPHQW�LQGLFDWHV�GLJLWDO�RXWSXW�SUH�
HPSKDVLV��7KH�WKLUG�DUJXPHQW�LQGLFDWHV�WKH�RULJLQDWLRQ�VWULQJ��7KH
IRXUWK�DUJXPHQW�LQGLFDWHV�WKH�GHVWLQDWLRQ�VWULQJ��5HIHU�WR�WKH
'267DWXV�352)�FRPPDQG�DERYH�IRU�PRUH�GHWDLOV�

5HODWHG�&RPPDQGV� �'267DWXV�352)���'267DWXV�&216

6\QWD[� �'267DWXV�352)"

([DPSOH�� �'267$786�352)"

5HVSRQVH�� 352)�5��.�121(�65&��'(6��

'267DWXV�6(7"
5HWXUQV�WKH�TXHU\�UHVSRQVHV�IRU�DOO�WKH�TXHULHV�XQGHU�WKH��'267DWXV�
FRPSRXQG�FRPPDQG�KHDGHU�WKDW�DUH�UHOHYDQW�IRU�WKH�VWDQGDUG
FXUUHQWO\�VHOHFWHG�E\�WKH��'267�67'2�FRPPDQG�

,I�WKH�SURIHVVLRQDO�VWDQGDUG�LV�FXUUHQWO\�VHOHFWHG��WKHQ�WKLV�FRPPDQG
LV�HTXLYDOHQW�WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�

�'267$786�67'2"�352)"�9$/,',7<"

,I�WKH�FRQVXPHU�VWDQGDUG�LV�FXUUHQWO\�VHOHFWHG��WKHQ�WKLV�FRPPDQG�LV
HTXLYDOHQW�WR�VHQGLQJ�WKH�IROORZLQJ�TXHU\�VWULQJ�

�'267$786�67'2"�&216"�9$/,',7<"

5HODWHG�&RPPDQGV� $OO�'267DWXV�TXHULHV

6\QWD[� '267DWXV�6(7"

([DPSOH� �'267$786�6(7"

5HVSRQVH� �'267$786�67'2�&216�&216�5��.�&'�12�9$/,',7<

9$/,'�

'267DWXV�67'2
6HWV�WKH�VWDQGDUG�IRU�RXWSXW�VWDWXV�ELWV�IRUPDWWLQJ��HLWKHU�SURIHVVLRQDO
VWDQGDUG��352)��RU�FRQVXPHU�VWDQGDUG��&216���7KH�VWDWXV�ELWV�ZLOO
EH�WUDQVPLWWHG�DFFRUGLQJ�WR�WKH�VHWWLQJV�IRU�WKH�352)�DQG�&216
FRPPDQGV�DERYH�

5HODWHG�&RPPDQGV� �'267DWXV�67'2"

6\QWD[� �'267DWXV�67'2�^�352)�_�&216�`

)DFWRU\�'HIDXOW� 352)

([DPSOH�� �'267$786�67'2�&216



'LJLWDO�2XWSXW�6WDWXV�&RPPDQGV '267DWXV�9$/LGLW\"

3�3$���3�''�*3,%�3URJUDPPHU·V�5HIHUHQFH ���

'267DWXV�67'2"
5HWXUQV�WKH�FXUUHQW�VHWWLQJ�IRU�WKH�VWDQGDUG�IRU�RXWSXW�VWDWXV�ELWV
IRUPDWWLQJ��HLWKHU�SURIHVVLRQDO�VWDQGDUG��352)��RU�FRQVXPHU
VWDQGDUG��&216��

5HODWHG�&RPPDQGV� �'267DWXV�67'2

6\QWD[� �'267DWXV�67'2"

([DPSOH�� �'267$786�67'2"

5HVSRQVH�� 67'2�&216�

'267DWXV�9$/LGLW\
6HWV�WKH�9$/,',7<�ELW�IRU�WKH�GLJLWDO�LQWHUIDFH�RXWSXW�FKDQQHO�$�	�%
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