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3OHDVH UHDG WKHVH LQVWUXFWLRQV FRPSOHWHO\ EHIRUH XVH DQG UHWDLQ WKHP IRU IXWXUH UHIHUHQFH�

7; ��$'�'3�0

'ROE\ DQG WKH DUH WUDGHPDUNV RI 'ROE\ /DERUDWRULHV /LFHQVLQJ &RUSRUDWLRQ�
0DQXIDFWXUHG XQGHU OLFHQVH IURP 'ROE\ /DERUDWRULHV /LFHQVLQJ &RUSRUDWLRQ�

�8�.� 6WDQGDUG�



�

'HDU 3DQDVRQLF &XVWRPHU�
:HOFRPH WR WKH 3DQDVRQLF IDPLO\ RI FXVWRPHUV� :H KRSH WKDW \RX KDYH PDQ\ \HDUV RI HQMR\PHQW IURP \RXU
QHZ FRORXU WHOHYLVLRQ� 7KLV LV D YHU\ DGYDQFHG WHOHYLVLRQ� KRZHYHU� WKH 4XLFN 6WDUW *XLGH ZLOO WHOO \RX KRZ WR
KDYH WKH 79 RSHUDWLQJ TXLFNO\� WKH IROORZLQJ SDJHV ZLOO WKHQ H[SODLQ KRZ WR XWLOLVH WKH DGYDQFHG IHDWXUHV�

7KLV WHOHYLVLRQ KDV D ORZ SRZHU FRQVXPSWLRQ PDNLQJ LW YHU\ FRVW HIIHFWLYH WR UXQ�
7R WKLV HQG� WKH VWDQGE\ SRZHU FRQVXPSWLRQ LV PHUHO\ � ZDWW�

&217(176

:DUQLQJV DQG 3UHFDXWLRQV �� � � � � � � � � � � � � � � � � � �
$FFHVVRULHV �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)LWWLQJ 5HPRWH &RQWURO %DWWHULHV �� � � � � � � � � � � � �

4XLFN 6WDUW *XLGH �� � � � � � � � � � � � � � � � � � � � � � � � �

%DVLF &RQWUROV �� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

2Q 6FUHHQ 'LVSOD\ 0HQXV �� � � � � � � � � � � � � � � � � �

0DLQ 0HQX ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6RXQG 0HQX ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6HWXS 0HQX ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7XQLQJ 0HQX ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0DQXDO 7XQLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
$XWR 6HWXS 0HQX ��� � � � � � � � � � � � � � � � � � � � � � � � � � �
6WDWLRQ 1DPLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �
3URJUDPPH (GLW ��� � � � � � � � � � � � � � � � � � � � � � � � � � �
6KLSSLQJ &RQGLWLRQ ��� � � � � � � � � � � � � � � � � � � � � � � � �
$9 VHOHFW DQG VHWXS ��� � � � � � � � � � � � � � � � � � � � � � � �

'ROE\ 3UR /RJLF ��� � � � � � � � � � � � � � � � � � � � � � � � � � �
3UR /RJLF 0RGH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �
6LPXODWHG 0RGH ��� � � � � � � � � � � � � � � � � � � � � � � � � � �
6SHDNHU OHYHO VHWXS ��� � � � � � � � � � � � � � � � � � � � � � � � �
6SHDNHU GLVWDQFH 6HWXS ��� � � � � � � � � � � � � � � � � � � � �

7HOHWH[W 2SHUDWLRQ ��� � � � � � � � � � � � � � � � � � � � � � � � �
9&5 DQG 6DWHOOLWH 5HFHLYHU ,QVWDOODWLRQ ��� � � � � � � �

9&5 &RQWURO ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$XGLR � 9LGHR �$9� &RQQHFWLRQV ��� � � � � � � � � � � �

9LD WKH UHDU $9� � $9�6 �� 3LQ �6&$57� DQG
5&$ $XGLR 2XW WHUPLQDOV ��� � � � � � � � � � � � � � � � � � � �

'ROE\ 3UR /RJLF FRQQHFWLRQV ��� � � � � � � � � � � � � � � �

9LD WKH IURQW $9� $XGLR � 9LGHR
�5&$� DQG +HDGSKRQH 6RFNHWV ��� � � � � � � � � � � � � �

6&$57 7HUPLQDO ,QIRUPDWLRQ ��� � � � � � � � � � � � � � � � �
7URXEOH VKRRWLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � �
)RU <RXU *XLGDQFH ��� � � � � � � � � � � � � � � � � � � � � � � � �
6SHFLILFDWLRQV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �



([DPSOH ��

([DPSOH ��

�

:$51,1*6 DQG 35(&$87,216

- 7KLV 79 LV GHVLJQHG WR RSHUDWH RQ $�&� ��� ���9� ��+]�

- 7KLV 79 LV FDSDEOH RI UHFHLYLQJ WKH IROORZLQJ WUDQVPLVVLRQ
VWDQGDUG� 3$/ ,�

- 7RSUHYHQWGDPDJHZKLFKPLJKW UHVXOW LQHOHFWULFVKRFNRU ILUH�
GR QRW H[SRVH WKLV 79 VHW WR UDLQ RU H[FHVVLYH PRLVWXUH�

- :$51,1* � +,*+ 92/7$*( ���
'RQRWUHPRYHWKHUHDUFRYHUDVOLYHSDUWVDUHDFFHVVLEOHZKHQ
LW LV UHPRYHG� 7KHUH DUH QR XVHU VHUYLFHDEOH SDUWV LQVLGH�

- $YRLGH[SRVLQJWKH79VHW WRGLUHFWVXQOLJKWDQGRWKHUVRXUFHV
RI KHDW�

- 5HPRYHWKHPDLQVSOXJIURPWKHZDOOVRFNHWZKHQWKH79VHW LV
QRW XVHG IRU D SURORQJHG SHULRG RI WLPH�

- &$%,1(7 $1' 3,&785( 78%( &$5(
5HPRYH WKHPDLQVSOXJ IURP WKHZDOO VRFNHW� 7KH FDELQHW
DQG SLFWXUH WXEH FDQ EH FOHDQHG ZLWK D VRIW FORWK
PRLVWHQHG ZLWK PLOG GHWHUJHQW DQG ZDWHU� 'R QRW XVH
VROXWLRQV FRQWDLQLQJ EHQ]RO RU SHWUROHXP� 79 VHWV FDQ
SURGXFH VWDWLF HOHFWULFLW\� FDUH PXVW EH WDNHQ ZKHQHYHU
WRXFKLQJ WKH 79 VFUHHQ�

- $GHTXDWH YHQWLODWLRQ LV HVVHQWLDO WR SUHYHQW IDLOXUH RI
HOHFWULFDO FRPSRQHQWV� :H UHFRPPHQG WKDW D JDS RI DW
OHDVW �FP LV OHIW DOO DURXQG WKLV 79 HYHQ ZKHQ LW LV SODFHG
LQVLGH D FDELQHW RU EHWZHHQ VKHOYHV�

)25 <285 6$)(7< 3/($6( 5($' 7+( )2//2:,1* 7(;7 &$5()8//<
7KLV DSSOLDQFH LV VXSSOLHG ZLWK D ILWWHG WKUHH SLQ PDLQV SOXJ IRU \RXU VDIHW\ DQG FRQYHQLHQFH� $ � DPS IXVH LV ILWWHG LQ WKLV SOXJ� ,I WKH
IXVH LV UHSODFHG WKHQ WKH UHSODFHPHQW IXVH PXVW EH � DPS UDWHG DQG VKRXOG EH DSSURYHG E\ $67$ RU %6, WR %6�����

&KHFN IRU WKH $67$ PDUN $6$ RU WKH %6, PDUN RQ WKH ERG\ RI WKH IXVH�

,I WKH ILWWHGSOXJKDVD UHPRYDEOH IXVHFRYHU\RXPXVWHQVXUH WKDW LW LV UHILWWHGZKHQ WKH IXVH LV
UHSODFHG� ,I \RX ORVH WKH IXVH FRYHU WKH SOXJ PXVW QRW EH XVHG XQWLO D UHSODFHPHQW FRYHU LV
REWDLQHG�5HSODFHPHQW IXVHFRYHUVFDQEHSXUFKDVHG WKURXJK\RXU ORFDO3DQDVRQLFGHDOHU�

7KHSOXJ ILWWHG WR WKLV DSSOLDQFH LQFRUSRUDWHV DPDLQV ILOWHU FLUFXLW� ,I WKLV LV UHPRYHGRU
UHSODFHG ZLWK D QRQ ILOWHUHG SOXJ WKLV WHOHYLVLRQ ZLOO QR ORQJHU PHHW WKH (XURSHDQ
VWDQGDUGV IRU (OHFWURPDJQHWLF &RPSDWLELOLW\ �(0&�� ,I WKH ILWWHG SOXJ LV XQVXLWDEOH IRU
WKH VRFNHW RXWOHW LQ \RXU KRPH DQ DSSURSULDWH DGDSWHU VKRXOG EH XVHG�

1RQHWKHOHVV� LI WKH ILWWHGSOXJ LV UHSODFHG� WKH IXVHVKRXOGEH WDNHQRXWDQG WKHFXW RII
SOXJ GLVSRVHG RI VDIHO\� 7KHUH LV GDQJHU RI VHYHUH HOHFWULFDO VKRFN LI WKH FXW RII SOXJ LV
LQVHUWHG LQWR DQ\ �� DPS� VRFNHW�

,I D QHZ SOXJ LV WR EH ILWWHG SOHDVH REVHUYH WKH ZLULQJ FRGH DV VKRZQ EHORZ�
,I LQ DQ\ GRXEW SOHDVH FRQVXOW D TXDOLILHG HOHFWULFLDQ�

+RZ WR UHSODFH WKH IXVH �IRU SOXJ W\SH VKRZQ LQ H[DPSOH �� �
/LIW RXW WKH UHPRYDEOH IXVH FRPSDUWPHQW ZLWK D VFUHZGULYHU DQG UHSODFH WKH IXVH� WKHQ UHILW
VHFXUHO\ LQWR WKH PDLQV SOXJ �6HH H[DPSOH ���

+RZ WR UHSODFH WKH IXVH �IRU SOXJ W\SH VKRZQ LQ H[DPSOH �� �
/LIW RSHQ WKH IXVH FRPSDUWPHQW� LQ WKHPDLQV SOXJ� ZLWK D VFUHZGULYHU� DQG UHSODFH WKH IXVH�
WKHQ SUHVV WKH IXVH FRYHU GRZQ VHFXUHO\� �6HH H[DPSOH ���

,03257$17 � 7KH ZLUHV LQ WKH PDLQV OHDG RI WKLV DSSOLDQFH DUH FRORXUHG LQ DFFRUGDQFH ZLWK WKH IROORZLQJ FRGH �
%/8( � 1(875$/ %52:1 � /,9(

$VWKHFRORXUVRI WKHZLUHV LQWKHPDLQVOHDGRI WKLVDSSOLDQFHPD\QRWFRUUHVSRQGWRWKHPDUNLQJVLGHQWLI\LQJWKHWHUPLQDOV LQ \RXUSOXJ�
SURFHHG DV IROORZV �
�� 7KH %/8( ZLUH PXVW EH FRQQHFWHG WR WKH WHUPLQDO PDUNHG j1
 RU FRORXUHG EODFN�
�� 7KH %52:1 ZLUH PXVW EH FRQQHFWHG WR WKH WHUPLQDO PDUNHG j/
 RU FRORXUHG UHG�

,03257$17127( � 8QGHU QR FLUFXPVWDQFHV VKRXOG HLWKHU RI WKHVH ZLUHV EH FRQQHFWHG WR WKH (DUWK WHUPLQDO RI WKH WKUHH SLQ SOXJ�
PDUNHG ZLWK WKH OHWWHU j(
 RU WKH HDUWK V\PERO�



�

$&&(6625,(6

5HPRWH &RQWURO 7UDQVPLWWHU
(85 �����

&KHFN WKDW \RX KDYH WKH DFFHVVRULHV DQG LWHPV VKRZQ

5

2SHUDWLQJ ,QVWUXFWLRQ
ERRN

79 *XDUDQWHH

&57 *XDUDQWHH

4XHVWLRQQDLUH

7; ��$'�'3�0

%DWWHULHV IRU
WKH 5HPRWH &RQWURO

7UDQVPLWWHU�
�� [ 5� �80�� VL]H�

6WDQG 76 ����
$VVHPEO\ LQVWUXFWLRQV DUH
LQFOXGHG LQ WKH SDFNDJLQJ

),77,1* 5(027( &21752/ %$77(5,(6

5HSODFH WKH FRYHU

� � �

6OLGH RII WKH EDWWHU\ FRYHU ,QVHUW EDWWHULHV QRWH FRUUHFW SRODULW\

1RWH�
- 0DNH VXUH WKDW WKH EDWWHULHV DUH ILWWHG WKH FRUUHFW ZD\ URXQG
- 'R QRW PL[ ROG EDWWHULHV ZLWK QHZ EDWWHULHV� 5HPRYH ROG� H[KDXVWHG EDWWHULHV LPPHGLDWHO\�
- 'R QRW PL[ GLIIHUHQW EDWWHU\ W\SHV� L�H� $ONDOLQH DQG 0DQJDQHVH� 'R QRW XVH UHFKDUJHDEOH �1L &DG� EDWWHULHV�



�

)XUWKHU GHWDLOV RI $XGLR� 9LGHR FRQQHFWLRQV FDQ EH
IRXQG RQ SDJHV �� DQG ���

&RQQHFW $HULDO FR D[LDO FDEOH GLUHFW
WR 79 5) ,1 VRFNHW�

25

25

&RQQHFW $HULDO FR D[LDO FDEOH WR 5) ,QSXW VRFNHW RI
9&5 DQG D 5) FRD[LDO FDEOH IURP 9&5 5) 2XW VRFNHW WR
79 5) ,1 VRFNHW�

7KH 9&5 FDQ DOVR EH FRQQHFWHG WR WKH 79 XVLQJ D
6&$57 WR 6&$57 OHDG LI \RX DUH XVLQJ D VWHUHR 9&5�
8VH WKH $9� �� SLQ WHUPLQDO IRU D 9&5� 7R FRQQHFW DQ
6 9LGHR 9&5 XVH WKH $9�6 �� SLQ WHUPLQDO�

&RQQHFW $HULDO FR D[LDO FDEOH WR 5) ,QSXW VRFNHW RI
6DWHOOLWH 5HFHLYHU� $Q 5) FRD[LDO FDEOH FRQQHFWV IURP
6DWHOOLWH 5HFHLYHU 5) 2XW VRFNHW WR 9&5 5) ,1 VRFNHW

$ IXUWKHU &RD[LDO FDEOH FRQQHFWV IURP WKH 9&5 5) 287
VRFNHW WR WKH 79 5) ,1 VRFNHW�

7KH 6DWHOOLWH 5HFHLYHU DQG 9&5 FDQ DOVR EH OLQNHG E\
6&$57 WR 6&$57 OHDG LI \RX DUH XVLQJ D VWHUHR 9&5�

)XUWKHU LQIRUPDWLRQ IRU 9&5 DQG 6DWHOOLWH 5HFHLYHU
LQVWDOODWLRQ ZLWK WKLV 79 FDQ EH IRXQG RQ SDJH ���

�

$QFLOODU\ HTXLSPHQW DQG OHDGV DUH QRW VXSSOLHG�

86,1* $ 9&5

86,1* $ 9&5 $1' 6$7(//,7( 5(&(,9(5

79 RQO\

5) 287

5) ,1

6$7(//,7( 5(&(,9(5

9&5
5) 287

5) ,1

5)

287

5)

,1

� � � � � � � � � �



�

48,&. 67$57 *8,'(

��

� � � 5($'< 72 *2�

6ZLWFK 21 \RXU 9&5 
��
6ZLWFK 21 \RXU 6DWHOOLWH 5HFHLYHU
��
3OXJ WKH 79 LQWR PDLQV VRFNHW DQG VZLWFK RQ�

3URJUDPPHV ZLOO DSSHDU LPPHGLDWHO\ LI \RXU
GHDOHU KDV SURJUDPPHG WKH 79 IRU \RX�
,I WKH 79 KDV QRW EHHQ SURJUDPPHG IRU \RX
WKHQ $XWR VHWXS ZLOO EHJLQ� 79 VWDWLRQV ZLOO
EH ORFDWHG� VRUWHG LQWR RUGHU DQG VWRUHG
UHDG\ IRU XVH
��
6ZLWFK WKH 9&5 7HVW 6LJQDO jRII

� �

�

9&5

79�$9

�

9&5

79�$9

$GMXVW 9ROXPH&KDQJH &KDQQHO

$872 6(783 ,1 352*5(66

6HDUFKLQJ

k0(18l � 7R UHWXUQ

&+�� %%&�

&+�� ,79

&+�� %%&�

&+��� ��

3/($6( :$,7

&+��

� %%&�
1LFDP

�


� :H UHFRPPHQG WKDW \RXKDYH WKH9&5
V WHVW VLJQDO jRQ
 UHIHU WR \RXU 9&5 LQVWUXFWLRQERRN WR ORFDWH WKH9&57HVW 6LJQDO VZLWFK
�XVXDOO\ RQ WKH UHDU RI WKH 9&5��


� 7KH6DWHOOLWH5HFHLYHUPXVWEH WXQHG WRHLWKHU6.<21(RU6.<1(:6EHIRUHVWDUWLQJ$XWR6HWXS� :KHQ$XWR6HWXSKDV ILQLVKHG�
WKH VDWHOOLWH SRVLWLRQ WKDW KDV EHHQ VWRUHG ZLOO EH OLVWHG DV 
6$7
�


� 7KH VRUWLQJ RUGHU GHSHQGV XSRQ WKH 79 VLJQDO� WKH EURDGFDVWLQJ V\VWHP� DQG UHFHSWLRQ FRQGLWLRQV� ,I WKH RUGHU LV QRW WR \RXU
SUHIHUHQFH LW FDQ EH UHDUUDQJHG� 5HIHU WR WKH 3URJUDPPH (GLW PHQX VHH SDJH �� IRU GHWDLOV�

3URJUDPPH

3RVLWLRQ

$OO VWDWLRQV

DYDLODEOH

1R &+� 1R &+� � 6�& 1R &+� � &+� 1R 6�& 1R &+� � 6�& 1R &+� � 6�& � &+�

� %%&� %%&� %%&� %%&� %%&� %%&� %%&�

� %%&� %%&� %%&� %%&� %%&� %%&� %%&�

� ,79 ,79 ,79 ,79 ,79 ,79 ,79

� &+� &+� &+� 6�& &+�

� 6�& 6�& 6$7 6$7 &+� &+� 6$7

� &+� 6$7 d d 6$7 6$7 d

� 6$7 d d d d d d

1RWH �

d 7KH QH[W DYDLODEOH FKDQQHO ZLOO DSSHDU� LI QR RWKHU VWDWLRQV DUH DYDLODEOH WKHQ WKH 3URJUDPPH SRVLWLRQ ZLOO UHPDLQ XQXVHG�


� ,I \RXU 9&5 7HVW 6LJQDO DSSHDUV DV D SURJUDPPH SRVLWLRQ LW FDQ EH GHOHWHG XVLQJ WKH 3URJUDPPH (GLW PHQX�
,7,6,03257$177+$7\RXXVHRQO\SURJUDPPHSRVLWLRQj�
IRU\RXU9&5�,I\RXU9&5GRHVQRWDSSHDUWRRSHUDWHRQSURJUDPPH
SRVLWLRQ j�
 �WKH 9&5 SRVLWLRQ�� UHIHU WR SDJH �� IRU JXLGDQFH�



�

%$6,& &21752/6

� 0DLQV 2Q�2II VZLWFK
� 1RUPDOLVDWLRQ 6WRUH �675� DGMXVW WKH 9ROXPH� &RQWUDVW� %ULJKWQHVV�

&RORXU� 6KDUSQHVV� �7LQW LQ 0�176&�176&�� %DVV� 7UHEOH DQG 'ROE\
6XUURXQG PRGH WR \RXU QRUPDO VHWWLQJV� 3UHVV 675 ZKHQ HLWKHU WKH
0DLQ RU 6RXQG PHQXV DUH GLVSOD\HG WR VWRUH WKHP LQ PHPRU\�

� )XQFWLRQ VHOHFW �)� 'LVSOD\V WKH RQ VFUHHQ IXQFWLRQV� 3UHVV UHSHDWHGO\
WR VHOHFW IURP WKH DYDLODEOH IXQFWLRQV RI 9ROXPH� &RQWUDVW� %ULJKWQHVV�
&RORXU� 6KDUSQHVV� %DVV� 7UHEOH DQG 7XQLQJ PRGH �VHH QRWH EHORZ��

� � � � � ,QFUHDVH RU GHFUHDVH WKH FKDQQHO VHWWLQJV� ,I D IXQFWLRQ LV
GLVSOD\HG \RX FDQ DGMXVW WKH OHYHO�

� 79�$9 VZLWFKHV EHWZHHQ 79 DQG $XGLR�9LGHR RSHUDWLRQV�
� 5&$ $XGLR�9LGHR VRFNHWV IRU WKH FRQQHFWLRQ RI $XGLR�9LGHR

HTXLSPHQW� H�J� 9&5�
� +HDGSKRQH VRFNHW IRU FRQQHFWLRQ RI VWHUHR KHDGSKRQHV ZLWK ���PP

SOXJ�
� 6WDQGE\ WR VZLWFK 79 RQ RU RII 6WDQGE\ PRGH� 79 FDQ DOVR EH

VZLWFKHG RQ IURP 6WDQGE\ E\ SUHVVLQJ D � � SURJUDPPH EXWWRQ RU E\
SUHVVLQJ � � � � RQ WKH IURQW FRQWURO SDQHO�
1RWH � 79 FDQQRW EH VZLWFKHG RQ XVLQJ WKH 0DLQV 2Q�2II VZLWFK LI LW LV LQ
6WDQGE\ PRGH�

� 6WDWXV GLVSOD\V WKH 3URJUDPPH SRVLWLRQ� QDPH DQG FKDQQHO QXPEHU
DOVR WKH WLPH DQG 7HOHWH[W V\VWHP �LI DYDLODEOH� DQG $XGLR 6\VWHPV�
:KLOVW LQ 6WDWXV PRGH SUHVV * � WR GLVSOD\ 3URJUDPPH � &KDQQHO
WDEOH IRU � �� SOXV 9&5� DJDLQ IRU �� ��� DJDLQ IRU �� �� DQG DJDLQ
IRU �� ��� 3UHVVLQJ RQFH PRUH ZLOO FOHDU WKH VFUHHQ�

�� 6RXQG 0XWH WR LQVWDQWO\ PXWH RU UHVWRUH VRXQG� 6FUHHQ ZLOO GLVSOD\
j0XWH
 LI LQ XVH�

�� 3URJUDPPH 8S�'RZQ WR LQFUHDVH RU GHFUHDVH SURJUDPPH SRVLWLRQ�
�� � � ,QFUHDVHV RU GHFUHDVHV WKH 9ROXPH�
�� 3URJUDPPH SRVLWLRQ WR VHOHFW SURJUDPPH SRVLWLRQV IURP �� ���
�� 'LUHFW FKDQQHO DFFHVV DOORZV GLUHFW DFFHVV WR ORFDO FKDQQHOV YLD WKH

� � NH\V�
�� � � WR VHOHFW SURJUDPPH QXPEHUV RU 7HOHWH[W SDJHV�
�� 1RUPDOLVDWLRQ �1� WR UHFDOO WKH OHYHOV SUHYLRXVO\ VHW ZLWK WKH VWRUH �675�

NH\�
�� 6XUURXQG 2Q�2II VZLWFKHV EHWZHHQ � FKDQQHO VWHUHR DQG WKH ODVW

VHOHFWHG VXUURXQG PRGH� 6FUHHQ GLVSOD\V WKH RSWLRQ VHW� $OVR VZLWFKHV
RQ�RII WKH 7HVW 6LJQDO SURYLGHG LQ 6SHDNHU OHYHO VHWXS PHQX�

&
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7XQLQJ SURFHGXUH �)URQW SDQHO�
� � 7R VWDUW VHDUFK

l79 � $9l � 6HOHFW SURJUDPPH SRVLWLRQ

l675l � 7R VWRUH SRVLWLRQ

l)l � 7R H[LW

$OWKRXJK \RX ZLOO QRUPDOO\ XVH WXQLQJPHWKRGV SURYLGHG E\ WKH WXQLQJPHQXV
WKDW DSSHDU ODWHU LQ WKLV ERRN� LW LV SRVVLEOH WR RSHUDWH EDVLF WXQLQJ FRQWURO E\
UHSHDWHGO\ SUHVVLQJ WKH j)
 NH\ RQ WKH IURQW SDQHO XQWLO WKH 7XQLQJ PRGH LV
UHDFKHG�3UHVVLQJWKH IURQWSDQHO RU�NH\VZLOO OHDG WR WKH7XQLQJSURFHGXUH
PHQX� )ROORZLQJ WKH RQ VFUHHQ LQVWUXFWLRQV ZLOO DOORZ \RX WR WXQH DQG VDYH DQ\
SURJUDPPH SRVLWLRQV�

��

3UHVV WR UHOHDVH
ODWFK DQG RSHQ

OLG

5HG OLJKW
LQGLFDWHV

6WDQGE\ PRGH
� � � � � � �



�

7KH DGYDQFHG IHDWXUHV RI WKLV WHOHYLVLRQ DUH VHW XS XVLQJ RQ VFUHHQ PHQXV� ZKLFK DUH FRQWDLQHG LQ WKH PHQX VWUXFWXUH VWDUWLQJ IURP
WKH 0DLQ PHQX DV VKRZQ EHORZ�

7XQLQJ PHQX
0DQXDO WXQLQJ

$XWR VHWXS

6WDWLRQ QDPLQJ

3URJUDPPH HGLW

6KLSSLQJ FRQGLWLRQ

+? � 6HOHFW IXQFWLRQ

l675l � 7R VWRUH SRVLWLRQ

l0(18l � 7R UHWXUQ WR 6HWXS PHQX

l1l � 7R H[LW

3URJUDPPH HGLW
3URJ� 6WDWLRQ &K�

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

3URJUDPPH HGLW RSWLRQV

'HOHWH $GG 0RYH /RFN

+? � 6HOHFW SURJUDPPH SRVLWLRQ

� ! � 6HOHFW RSWLRQ

l0(18l � 7R UHWXUQ� l675l � 7R 'HOHWH

7XQLQJ SURFHGXUH
� ! � 7R VWDUW VHDUFK

+? � 6HOHFW SURJUDPPH SRVLWLRQ

l675l � 7R VWRUH SRVLWLRQ

l0(18l � 7R UHWXUQ WR 7XQLQJ PHQX

l1l � 7R H[LW

6WDWLRQ QDPLQJ
3URJ�6WDWLRQ &K�

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

+? � 6HOHFW SURJUDPPH SRVLWLRQ

� ! � &KDQJH QDPH

l0(18l � 7R UHWXUQ

0DLQ PHQX
&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7LQW

6RXQG PHQX

6HWXS PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R H[LW

6HWXS PHQX
$, � RII

1RLVH 5� � RII

$VSHFW � ���

2II WLPHU � RII

7XQLQJ PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R UHWXUQ WR 0DLQ PHQX

l1l � 7R H[LW

,Q 79RSHUDWLRQ

$872 6(783 ,1 352*5(66

6HDUFKLQJ

k0(18l � 7R UHWXUQ

6KLSSLQJ FRQGLWLRQ

$UH \RX VXUH "

$UH \RX VXUH "

l675l � 7R VWDUW

l0(18l � 7R UHWXUQ WR 7XQLQJ PHQX

l1l � 7R H[LW

$OO WXQLQJ GDWD ZLOO EH HUDVHG��

6RXQG PHQX
%DVV

7UHEOH

1LFDP � RQ

6XUURXQG PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R UHWXUQ WR 0DLQ PHQX

l1l � 7R H[LW

6XUURXQG PHQX
6XUURXQG PRGH �

3UR /RJLF

3UR /RJLF VHWWLQJ �

1RUPDO

6SHDNHU OHYHO VHWXS

6SHDNHU GLVWDQFH VHWXS

,QWHUQDO VSHDNHU� RQ

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R UHWXUQ WR 6RXQG PHQX

l1l � 7R H[LW

6SHDNHU GLVWDQFH VHWXS
)URQW � �P

5HDU � �P

+? � 6HOHFW VSHDNHU

� ! � $GMXVW GLVWDQFH

l0(18l � 7R UHWXUQ WR 6XUURXQG PHQX

l1l � 7R H[LW

6HWXS PHQX
$, � RII

1RLVH 5� � RII

$VSHFW � ���

2II WLPHU � RII

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R UHWXUQ WR 0DLQ PHQX

l1l � 7R H[LW

$9 VHOHFW

$9�

$9� $9�6 � ! 7R VHOHFW

$9�

+? � 6HOHFW $9 VRXUFH

,Q $9 RSHUDWLRQ

0DLQ PHQX
&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7LQW

6RXQG PHQX

6HWXS PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R H[LW

6RXQG PHQX
%DVV

7UHEOH

9ROXPH FRUUHFWLRQ

6XUURXQG PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R UHWXUQ WR 0DLQ PHQX

l1l � 7R H[LW

&+�� %%&�

&+�� ,79

&+�� %%&�

7XQLQJ SURFHGXUH �)URQW SDQHO�
� � 7R VWDUW VHDUFK

l79 � $9l � 6HOHFW SURJUDPPH SRVLWLRQ

l675l � 7R VWRUH SRVLWLRQ

l)l � 7R H[LW

$FFHVVHG E\ IURQW SDQHO RQO\

6SHDNHU OHYHO VHWXS

/HIW

&HQWUH

5LJKW

5HDU

+? � 6HOHFW VSHDNHU

� ! � $GMXVW OHYHO

l6855281'l�6ZLWFK WHVW VLJQDO RQ�RII

l0(18l � 7R UHWXUQ WR 6XUURXQG PHQX

l1l � 7R H[LW



�

21 6&5((1 ',63/$< 0(186

&

� �

� � �

� � �

�

�
+2/'

�

79�7(;7 )�3�

9&5

,1'(;

79�$9

5(9($/

7,0(

7(;7

',63/$<

&$1&(/
)�7�%

/,67

)�7(;7

9&5

352*5$00(

7KH IROORZLQJ UHPRWH FRQWURO NH\V FDQ EH XVHG WR DFFHVV DQG DGMXVW
VHWWLQJV IURP WKH 2Q 6FUHHQ 'LVSOD\ PHQXV�

6RPH VHOHFWLRQV� IRU H[DPSOH� &RQWUDVW� %ULJKWQHVV� &RORXU DQG
6KDUSQHVV ZLOO GLVSOD\ D FRORXUHG DGMXVWPHQW EDU�

6RPH VHOHFWLRQV� IRU H[DPSOH� 0RGH� DOORZ D FKRLFH WR EH PDGH�

675

1

675 1

0(18

7KH0(18 NH\ LV XVHG WR RSHQ WKH0DLQPHQX
DQG DOVR WR UHWXUQ WR HLWKHU WKH 0DLQ PHQX RU D
SUHYLRXV PHQX�

7KH?+ NH\V DUH XVHG WRPRYH WKH VHOHFWRU XS
DQG GRZQ WKH PHQX�

7KH*�NH\VDUHXVHGWRDFFHVV\RXUVHOHFWHG
IXQFWLRQ DQG HLWKHU DGMXVW OHYHOV RU WR PDNH D
FKRLFH�

7KH j675
 NH\ LV XVHG WR VWRUH VHWWLQJV DIWHU
\RXU DGMXVWPHQW RU FKRLFH KDV EHHQ PDGH�

7KH j1
 NH\ LV XVHG WR OHDYH WKHPHQX V\VWHP
DQG UHWXUQ WR WKH QRUPDO YLHZLQJ VFUHHQ�

7KLV 79 KDV D FRPSUHKHQVLYH V\VWHP RI 2Q 6FUHHQ 'LVSOD\ PHQXV WR DFFHVV DGMXVWPHQWV DQG RSWLRQV�
$OO PHQXV �H[FHSW $9 VHOHFW DQG 7XQLQJ SURFHGXUH �)URQW SDQHO�� VWDUW IURP WKH 0DLQ PHQX� ,I \RX IROORZ WKH RQ VFUHHQ
LQVWUXFWLRQV \RX ZLOO EH DEOH WR PRYH WR IXUWKHU PHQXV� 7KH PHQX VWUXFWXUH LV VKRZQ RQ WKH SUHYLRXV SDJH�

0(18

0(18

0(18

� ! 7R DGMXVW

0DLQ PHQX
&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7LQW

6RXQG PHQX

6HWXS PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R H[LW

0HQX 7LWOH

6HOHFWLRQ EDU
�PRYHV XS DQG GRZQ�

/HYHO ,QGLFDWRU EDU
�DSSHDUV IRU VRPH
IXQFWLRQV�

7R VXE PHQXV

,QVWUXFWLRQV

3DQDVRQLF
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0$,1 0(18

1RWHV �
7KH OHYHOV RI &RQWUDVW� %ULJKWQHVV� &RORXU� 6KDUSQHVV DQG 7LQW DUH DGMXVWHG E\ XVLQJ WKH FRORXUHG EDU� WKDW ZLOO DSSHDU RQ
VHOHFWLRQ� DV D JXLGH� 7LQW IXQFWLRQ ZLOO RQO\ DSSHDU RQ WKH 0DLQ PHQX LI 0�176& RU 176& LQSXWV DUH FRQQHFWHG�

3UHVVLQJ 675 �ZKLOVW LQ HLWKHU WKH 0DLQ RU 6RXQG PHQXV� DIWHU PDNLQJ DGMXVWPHQWV WR WKH &RQWUDVW� %ULJKWQHVV� &RORXU�
6KDUSQHVV� �7LQW LQ 0�176& � 176&�� 9ROXPH� %DVV� 7UHEOH DQG�RU WKH 'ROE\ 3UR /RJLF PRGH ZLOO VWRUH WKHVH DGMXVWPHQWV LQ
PHPRU\ DV \RXU QRUPDO VHWWLQJV� 3UHVVLQJ WKH 1 EXWWRQ DW DQ\ WLPH ZLOO UHVWRUH WKH 79 WR WKHVH VHWWLQJV�

7KH FRORXUHG DGMXVWHU EDUV ZLOO GLVDSSHDU DIWHU D VKRUW WLPH LI QR DGMXVWPHQW LV PDGH�

,I 6RXQG RU 6HWXS PHQXV DUH VHOHFWHG WKHQ WKH\ ZLOO OHDG WR IXUWKHU PHQXV DV GHWDLOHG RQ SDJHV �� DQG ���

�
7R RSHQ 0DLQ PHQX

� + ? 7R PRYH VHOHFWRU XS RU GRZQ WR WKH
IXQFWLRQ WKDW \RX ZLVK WR DFFHVV

� * � 7R LQFUHDVH RU GHFUHDVH OHYHO XVLQJ
FRORXU EDU DV JXLGH RU WR DFFHVV 6RXQG RU
6HWXS PHQXV

�

0(18

� ! 7R DGMXVW

0DLQ PHQX
&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7LQW

6RXQG PHQX

6HWXS PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R H[LW

� ! 7R DGMXVW

0DLQ PHQX
&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7LQW

6RXQG PHQX

6HWXS PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R H[LW

7R UHWXUQ WR YLHZLQJ VFUHHQ
0(18

� ! 7R DGMXVW

0DLQ PHQX
&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7LQW

6RXQG PHQX

6HWXS PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R H[LW

* � 7R DFFHVV \RXU FKRLFH



��

6281' 0(18

1RWHV �
%DVV DGMXVWV WKH EDVV UHVSRQVH�

7UHEOH DGMXVWV WKH WUHEOH UHVSRQVH�

9ROXPH &RUUHFWLRQ �LQ $9 PRGH RQO\� DOORZV GLIIHUHQW YROXPH OHYHOV WR EH VHW IRU 79 DQG $9 VLJQDOV�

1LFDP 6HOHFW HLWKHU 1LFDP � RQ IRU VWHUHR VRXQG UHSURGXFWLRQ
RU 1LFDP � RII IRU )0 0RQR VRXQG RXWSXW�

,I 1LFDP 0RQR LV EHLQJ WUDQVPLWWHG VHOHFW HLWKHU )0 0RQR� 1,&$0 0RQR , �0�� RU 1,&$0 0RQR ,, �0��� 7KH RXWSXWV GHSHQG
XSRQ WKH VLJQDO EHLQJ WUDQVPLWWHG� ,W LV DGYLVDEOH WR VZLWFK WR )0 0RQR LI UHFHSWLRQ GHWHULRUDWHV� :KHQ 1,&$0 WUDQVPLVVLRQV
DUH QRW EHLQJ UHFHLYHG WKH VRXQG ZLOO EH )0 0RQR RQO\�

6XUURXQG PHQX OHDGV WR WKH 'ROE\ 3UR /RJLF 6XUURXQG PHQX DV GHVFULEHG RQ SDJH ���

3UHVVLQJ 675 �ZKLOVW LQ HLWKHU WKH 0DLQ RU 6RXQG PHQXV� DIWHU PDNLQJ DGMXVWPHQWV WR WKH 9ROXPH� %DVV� 7UHEOH� &RQWUDVW�
%ULJKWQHVV� &RORXU� 6KDUSQHVV� �7LQW LQ 0�176& � 176&�� DQG�RU WKH 'ROE\ 3UR /RJLF PRGH ZLOO VWRUH WKHVH DGMXVWPHQWV LQ
PHPRU\ DV \RXU QRUPDO VHWWLQJV� 3UHVVLQJ WKH 1 EXWWRQ DW DQ\ WLPH ZLOO UHVWRUH WKH 79 WR WKHVH VHWWLQJV�

6RXQG PHQX
%DVV

7UHEOH

1LFDP � RQ

6XUURXQG PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R UHWXUQ WR 0DLQ PHQX

l1l � 7R H[LW

� ! 7R DFFHVV

0DLQ PHQX
&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7LQW

6RXQG PHQX

6HWXS PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R H[LW

� ! 7R DGMXVW

�
3UHVV WR RSHQ 0DLQ PHQX

� + ? 7R PRYH VHOHFWRU WR WKH 6RXQG PHQX

�
* � 7R LQFUHDVH RU GHFUHDVH OHYHO XVLQJ
FRORXU EDU DV JXLGH RU WR FKRRVH IURPRSWLRQV

�

0(18

7R UHWXUQ WR 0DLQ PHQX
0(18

1

j1
 WR UHWXUQ WR YLHZLQJ VFUHHQ
25

� ! 7R DGMXVW

0DLQ PHQX
&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7LQW

6RXQG PHQX

6HWXS PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R H[LW

* � 7R DFFHVV 6RXQG PHQX

+ ? 7R PRYH WR UHTXLUHG IXQFWLRQ
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� �

�

1RWHV �
$�,� �$UWLILFLDO ,QWHOOLJHQFH� DOORZV WKH 79 WR DXWRPDWLFDOO\ DQDO\VH WKH LQFRPLQJ SLFWXUH DQG SURFHVV LW WR JLYH WKH EHVW
FRQWUDVW� RSWLPXP ILHOG RI GHSWK DQG YLYLG FRORXU WRQHV�

1RLVH 5 �3LFWXUH 1RLVH 5HGXFWLRQ� DXWRPDWLFDOO\ UHGXFHV XQZDQWHG SLFWXUH LQWHUIHUHQFH�

$VSHFW �3LFWXUH )RUPDW� VHOHFW ���� LI UHFHLYLQJ D ���� IRUPDW VLJQDO WKURXJK WKH $9� �� SLQ WHUPLQDO� 6HOHFW ��� IRU QRUPDO
SLFWXUH IRUPDW�

2II 7LPHU DOORZV \RX WR VHOHFW HLWKHU ��� �� RU �� PLQXWHV WLPH EHIRUH 79 VZLWFKHV RII WR 6WDQGE\ PRGH�

7XQLQJ PHQX DOORZV DFFHVV WR WKH WXQLQJ PHQX GHWDLOHG RQ QH[W SDJH�

� ! 7R DFFHVV

0DLQ PHQX
&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7LQW

6RXQG PHQX

6HWXS PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R H[LW

� ! 7R DGMXVW

0DLQ PHQX
&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7LQW

6RXQG PHQX

6HWXS PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R H[LW

� 7R UHWXUQ WR 0DLQ PHQX
0(18

1

j1
 WR UHWXUQ WR YLHZLQJ VFUHHQ
25

3UHVV WR RSHQ 0DLQ PHQX
0(18

+ ? 7R PRYH WR UHTXLUHG IXQFWLRQ
* � 7R DFFHVV RSWLRQV RU 7XQLQJ PHQX

+ ? 7R PRYH WR 6HWXS PHQX

� ! 7R VHOHFW

6HWXS PHQX
$, � RII

1RLVH 5� � RII

$VSHFW � ���� ���

2II WLPHU � RII

7XQLQJ PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R UHWXUQ WR 0DLQ PHQX

l1l � 7R H[LW

* � 7R DFFHVV 6HWXS PHQX
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� ! 7R DFFHVV

� �

�

1RWHV �
7KLV 79ZLOO HLWKHU KDYH EHHQ SURJUDPPHG E\ \RXU VXSSOLHU UHDG\ IRU XVH RU LW ZLOO KDYH DXWRPDWLFDOO\ WXQHG LWVHOI
WR \RXU ORFDO VWDWLRQV ZKHQ LW ZDV LQVWDOOHG�

7KHUH PD\ EH FLUFXPVWDQFHV ZKHQ \RX ZDQW WR HLWKHU UH LQLWLDOLVH WKH DXWR WXQLQJ RU WR WXQH LQ NQRZQ VWDWLRQV
PDQXDOO\�

%RWK PHWKRGV RI WXQLQJ� $XWR VHWXS DQG0DQXDO WXQLQJ� DV ZHOO DV 6WDWLRQ QDPLQJ DQG 3URJUDPPH HGLW DUH
DFFHVVHG WKURXJK WKH 7XQLQJ PHQX�

� ! 7R DFFHVV

0DLQ PHQX
&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7LQW

6RXQG PHQX

6HWXS PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R H[LW

3URFHHG WR \RXU FKRLFH �

0DQXDO 7XQLQJ LV GHVFULEHG RQ SDJH ���

$XWR 6HWXS LV GHVFULEHG RQ SDJH ���

6WDWLRQ 1DPLQJ LV GHVFULEHG RQ SDJH ���

3URJUDPPH (GLW PHQX LV GHVFULEHG RQ SDJH ���

�

3UHVV WR RSHQ 0DLQ PHQX
0(18

+ ? 7R PRYH WR 6HWXS PHQX

* � 7R DFFHVV WKH UHTXLUHG IXQFWLRQ

7XQLQJ PHQX
0DQXDO WXQLQJ

$XWR VHWXS

6WDWLRQ QDPLQJ

3URJUDPPH HGLW

6KLSSLQJ FRQGLWLRQ

+? � 6HOHFW IXQFWLRQ

l675l � 7R VWRUH SRVLWLRQ

l0(18l � 7R UHWXUQ WR 6HWXS PHQX

l1l � 7R H[LW

� ! 7R DGMXVW

0DLQ PHQX
&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7LQW

6RXQG PHQX

6HWXS PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R H[LW

* � 7R DFFHVV 6HWXS PHQX
+ ? 7R PRYH WR 7XQLQJ PHQX

+ ? 7R VHOHFW IXQFWLRQ

* � 7R DFFHVV 7XQLQJ PHQX



��

0$18$/ 781,1*

� ! 7R DFFHVV

� �

�

� ! 7R DFFHVV

0DLQ PHQX
&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7LQW

6RXQG PHQX

6HWXS PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R H[LW

�

7XQLQJ SURFHGXUH
� ! � 7R VWDUW VHDUFK

+? � 6HOHFW SURJUDPPH SRVLWLRQ

l675l � 7R VWRUH SRVLWLRQ

l0(18l � 7R UHWXUQ WR 7XQLQJ PHQX

l1l � 7R H[LW

* � 7R VWDUW VHDUFK

,I \RX NQRZ WKH FKDQQHO
QXPEHU VHOHFW WKH
SURJUDPPHSRVLWLRQ� 3UHVV
j&
 IROORZHG E\ WKH FKDQQHO
QXPEHU XVLQJ WKH QXPHULF
NH\V �ZLWKLQ � VHFRQGV��

25

7R RSHQ 0DLQ PHQX
0(18

+ ? 7R PRYH WR 6HWXS PHQX

7R UHWXUQ WR YLHZLQJ VFUHHQ

0(18

1

7R UHWXUQ WR 7XQLQJ PHQX

25

675

7R VWRUH SRVLWLRQ

+ ? 7R FKRRVH UHTXLUHG SURJUDPPH SRVLWLRQ

7R UHWXUQ WR YLHZLQJ VFUHHQ

0(18

1

7R UHWXUQ WR 7XQLQJ PHQX

25

675

7R VWRUH SRVLWLRQ

7XQLQJ PHQX
0DQXDO WXQLQJ

$XWR VHWXS

6WDWLRQ QDPLQJ

3URJUDPPH HGLW

6KLSSLQJ FRQGLWLRQ

+? � 6HOHFW IXQFWLRQ

l675l � 7R VWRUH SRVLWLRQ

l0(18l � 7R UHWXUQ WR 6HWXS PHQX

l1l � 7R H[LW

3URJUDPPH SRVLWLRQ DQG FXUUHQW FKDQQHO DUH
GLVSOD\HG WRS OHIW RI VFUHHQ

��
&+��

1RWHV �
7KH UHTXLUHG FKDQQHOV FDQ EH PDQXDOO\ VWRUHG E\ HLWKHU VHDUFKLQJ IRU WKH UHTXLUHG FKDQQHO XVLQJ WKH RQ VFUHHQ
GLVSOD\ RU E\ NH\LQJ LQ WKH FKDQQHO QXPEHU LI NQRZQ�

,7 ,6 ,03257$17 WKDW \RX RQO\ XVH 79 SURJUDPPH SRVLWLRQ j�
 WR YLHZ \RXU 9&5� ,I \RXU 9&5 SLFWXUH GRHV QRW
DSSHDU RQ SURJUDPPH SRVLWLRQ j�
 �WKH 9&5 SRVLWLRQ�� UHIHU WR SDJH �� IRU JXLGDQFH�

�

9&5

79�$9

* � 7R DFFHVV0DQXDO WXQLQJPHQX

* � 7R DFFHVV 7XQLQJ PHQX
+ ? 7RPRYH WR7XQLQJPHQX

+ ? 7R PRYH WR 0DQXDO WXQLQJ

* � 7R DFFHVV 6HWXS PHQX



��

$872 6(783 0(18

� ! 7R DFFHVV

�

� �$XWR VHWXS WXQLQJZLOO EHJLQ� VWDWLRQVZLOO EH
ORFDWHG� VRUWHG DQG VWRUHG UHDG\ IRU XVH

1RWHV �
<RXU VXSSOLHU PD\ KDYH SURJUDPPHG WKH 79 UHDG\ IRU XVH� ,I WKLV KDV QRW EHHQ GRQH WKHQ WKH $XWR VHWXS PHQX ZLOO
KDYH UXQ DXWRPDWLFDOO\ WKH ILUVW WLPH WKDW \RX VZLWFKHG WKH 79 RQ� 8QGHU QRUPDO FLUFXPVWDQFHV WKHUH ZLOO EH QR QHHG
WR DFFHVV WKLV PHQX� +RZHYHU LI� IRU H[DPSOH� \RX PRYH WR D GLIIHUHQW DUHD WKHQ \RX ZLOO SUREDEO\ ZDQW WKH 79 WR WXQH
LWVHOI WR \RXU QHZ ORFDO VWDWLRQV�

7KLV FDQ EH GRQH HLWKHU WKURXJK WKH $XWR VHWXSPHQX RU WKURXJK WKH 6KLSSLQJ FRQGLWLRQPHQX� 'HWDLOV RI 6KLSSLQJ
FRQGLWLRQ PHQX DSSHDU RQ SDJH ���

,W LV SRVVLEOH� HVSHFLDOO\ LQ DUHDV ZKHUH \RX DUH DEOH WR UHFHLYH PRUH WKDQ RQH WUDQVPLWWHU� WKDW \RX PD\ SUHIHU WR
UHDUUDQJH WKH RUGHU RI WKH VHOHFWLRQ RI VWDWLRQV� 7KLV FDQ EH DFKLHYHG WKURXJK WKH 3URJUDPPH HGLWPHQX� DV GHWDLOHG
RQ SDJH ���

�

� ! 7R DFFHVV

0DLQ PHQX
&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7LQW

6RXQG PHQX

6HWXS PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R H[LW

3UHVV WR RSHQ 0DLQ PHQX

0(18

+ ? 7R PRYH WR 6HWXS PHQX

7R VWRS $XWR VHWXS DW DQ\ WLPH
0(18

* � 7R DFFHVV 7XQLQJ PHQX

7XQLQJ PHQX
0DQXDO WXQLQJ

$XWR VHWXS

6WDWLRQ QDPLQJ

3URJUDPPH HGLW

6KLSSLQJ FRQGLWLRQ

+? � 6HOHFW IXQFWLRQ

l675l � 7R VWRUH SRVLWLRQ

l0(18l � 7R UHWXUQ WR 6HWXS PHQX

l1l � 7R H[LW

+ ? 7R PRYH WR $XWR VHWXS PHQX
* � 7R VWDUW $XWR VHWXS

$872 6(783 ,1 352*5(66

6HDUFKLQJ

k0(18l � 7R UHWXUQ

&+�� %%&�

&+�� ,79

&+�� %%&�

&+��� ��

3/($6( :$,7

&+��

* � 7R DFFHVV 6HWXS PHQX

+ ? 7R PRYH WR 7XQLQJ PHQX



��

67$7,21 1$0,1*

� �

� �

1RWHV �
(DFK FKDQQHO PD\ EH JLYHQ DQ LQGLYLGXDO QDPH VR WKDW \RX FDQ UHPHPEHU WKH FKDQQHOV E\ QDPH DV ZHOO DV
SURJUDPPH QXPEHU� )RU H[DPSOH \RX FRXOG UHQDPH j%%& �
 WR j21(
 LI \RX ZLVKHG�

� ! 7R DFFHVV

0DLQ PHQX
&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7LQW

6RXQG PHQX

6HWXS PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R H[LW

6WDWLRQ QDPLQJ
3URJ�6WDWLRQ &K�

��� 21( &+��

��� %%&� &+��

��� ,79 &+��

��� &+� &+��

��� 6�& &+��

��� &+��

��� &+��

��� &+��

��� &+��

+? � 6HOHFW SURJUDPPH SRVLWLRQ

� ! � &KDQJH QDPH

l0(18l � 7R UHWXUQ

6HWXS PHQX
$, � RII

1RLVH 5� � RII

$VSHFW � ���

2II WLPHU � RII

7XQLQJ PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R UHWXUQ WR 0DLQ PHQX

l1l � 7R H[LW

� ! 7R DFFHVV

7XQLQJ PHQX
0DQXDO WXQLQJ

$XWR VHWXS

6WDWLRQ QDPLQJ

3URJUDPPH HGLW

6KLSSLQJ FRQGLWLRQ

+? � 6HOHFW IXQFWLRQ

l675l � 7R VWRUH SRVLWLRQ

l0(18l � 7R UHWXUQ WR 6HWXS PHQX

l1l � 7R H[LW

� ! 7R DFFHVV

3UHVV WR RSHQ 0DLQ PHQX
0(18

+ ? 7R PRYH WR 6HWXS PHQX
+ ? 7R PRYH WR 7XQLQJ PHQX
* � 7R DFFHVV 7XQLQJ PHQX

+ ? 7R PRYH WR 6WDWLRQ QDPLQJ PHQX
* � 7R DFFHVV 6WDWLRQ QDPLQJ PHQX

+ ? 7RPRYH WRGHVLUHGSURJUDPPH
* � 7R FKDQJH QDPH
+ ? 7RVHOHFW GHVLUHG FKDUDFWHU
* � 7R PRYH WR GHVLUHG FKDUDFWHU SRVLWLRQ

5HSHDWSUHYLRXV WZRVWHSVXQWLO UHQDPLQJ LVFRPSOHWHG

* � 7R DFFHVV 6HWXS PHQX

7R UHWXUQ WR YLHZLQJ VFUHHQ

0(18

1

7R UHWXUQ WR 7XQLQJ PHQX

25

675

7R VWRUH QHZ QDPH



��
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� �

� �

1RWHV �
7KH QDPHG SURJUDPPH SRVLWLRQV FDQ EH PRYHG WR DQRWKHU SODFH LQ WKH SURJUDPPH RUGHU RU GHOHWHG IURP WKH RUGHU�
1HZ SURJUDPPHV FDQ EH DGGHG WR WKH RUGHU� 3URJUDPPH SRVLWLRQV FDQ DOVR EH ORFNHG WR SUHYHQW DFFHVV�

$FFHVV WR SURJUDPPH SRVLWLRQ j�
 9&5 LV SUHYHQWHG LQ WKLV PHQX�

� ! 7R DFFHVV

0DLQ PHQX
&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7LQW

6RXQG PHQX

6HWXS PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R H[LW

6HWXS PHQX
$, � RII

1RLVH 5� � RII

$VSHFW � ���

2II WLPHU � RII

7XQLQJ PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R UHWXUQ WR 0DLQ PHQX

l1l � 7R H[LW

� ! 7R DFFHVV

7XQLQJ PHQX
0DQXDO WXQLQJ

$XWR VHWXS

6WDWLRQ QDPLQJ

3URJUDPPH HGLW

6KLSSLQJ FRQGLWLRQ

+? � 6HOHFW IXQFWLRQ

l675l � 7R VWRUH SRVLWLRQ

l0(18l � 7R UHWXUQ WR 6HWXS PHQX

l1l � 7R H[LW

� ! 7R DFFHVV

3UHVV WR RSHQ 0DLQ PHQX

0(18

+ ? 7R PRYH WR 6HWXS PHQX
+ ? 7R PRYH WR 7XQLQJ PHQX
* � 7R DFFHVV 7XQLQJ PHQX

+ ? 7R PRYH WR 3URJUDPPH HGLW PHQX
* � 7R DFFHVV 3URJUDPPH HGLW PHQX

+ ? 7R VHOHFW WKH GHVLUHG SURJUDPPH
SRVLWLRQ�3URJUDPPHSRVLWLRQj�
LVUHVHUYHG
IRU 9&5 RSHUDWLRQ�

&RQWLQXH WR RSWLRQV ����� RU �

/2&. 2))

3URJUDPPH HGLW
3URJ� 6WDWLRQ &K�

��� %%&� &+��

��� %%&� &+��

��� ,79 &+��

��� &+� &+��

��� 6�& &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

3URJUDPPH HGLW RSWLRQV

'HOHWH $GG 0RYH /RFN

+? � 6HOHFW SURJUDPPH SRVLWLRQ

� ! � VHOHFW RSWLRQ

l0(18l � 7R UHWXUQ� l675l � 7R 'HOHWH

* � 7R DFFHVV 6HWXS PHQX



��
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�

�

�

�

1RWHV �
2SWLRQ � DOORZV VWDWLRQ QDPHV DQG FKDQQHOV WR EH GHOHWHG
2SWLRQ � DOORZV QHZ SURJUDPPHV DQG FKDQQHOV WR EH DGGHG
2SWLRQ � DOORZV SURJUDPPH SRVLWLRQV WR EH PRYHG
2SWLRQ � DOORZV SURJUDPPH SRVLWLRQV WR EH ORFNHG

3URJUDPPH HGLW
3URJ� 6WDWLRQ &K�

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

3URJUDPPH HGLW RSWLRQV

'HOHWH $GG 0RYH /RFN

+? � 6HOHFW SURJUDPPH SRVLWLRQ

� ! � 6HOHFW RSWLRQ

l0(18l � 7R UHWXUQ� l675l � 7R 'HOHWH

* � 7R VHOHFW 'HOHWH
675

3UHVV WZLFH WR GHOHWH VHOHFWHG
VWDWLRQ DQG FKDQQHO

* � 7R VHOHFW 0RYH
675

+ ? 7R VHOHFW WKH QHZ SURJUDPPH SRVLWLRQ
IRU WKH FXUUHQW FKDQQHO�

675

3UHVV WZLFH WR LQVHUW D EODQN FKDQQHO
LQ WKH FXUUHQW SURJUDPPH SRVLWLRQ�

675 7R ORFN RU XQORFN WKH FXUUHQW
SURJUDPPH SRVLWLRQ�

1

7R UHWXUQ WR QRUPDO 79 RSHUDWLRQ�
1

7R UHWXUQ WR QRUPDO 79 RSHUDWLRQ�

1

7R UHWXUQ WR QRUPDO 79 RSHUDWLRQ�

7R HQG PRYH RSHUDWLRQ�

* � 7R VHOHFW $GG

* � 7R VHOHFW /RFN

675

1

7R UHWXUQ WR QRUPDO 79 RSHUDWLRQ�

7R PRYH

3URJUDPPH HGLW
3URJ� 6WDWLRQ &K�

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

3URJUDPPH HGLW RSWLRQV

'HOHWH $GG 0RYH /RFN

+? � 6HOHFW SURJUDPPH SRVLWLRQ

� ! � 6HOHFW RSWLRQ

l0(18l � 7R UHWXUQ� l675l � 7R DGG EODQN

3URJUDPPH HGLW
3URJ� 6WDWLRQ &K�

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

3URJUDPPH HGLW RSWLRQV

'HOHWH $GG 0RYH /RFN

+? � 6HOHFW SURJUDPPH SRVLWLRQ

� ! � 6HOHFW RSWLRQ

l0(18l � 7R UHWXUQ� l675l � 7R 0RYH

3URJUDPPH HGLW
3URJ� 6WDWLRQ &K�

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

3URJUDPPH HGLW RSWLRQV

'HOHWH $GG 0RYH /RFN

+? � 6HOHFW SURJUDPPH SRVLWLRQ

� ! � 6HOHFW RSWLRQ

l0(18l � 7R UHWXUQ� l675l � 7R /RFN

7KH FKDQQHOFDQWKHQEHWXQHGDVGHVFULEHG
XQGHU 0DQXDO WXQLQJ RQ SDJH ���



��
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1RWHV �
<RXU VXSSOLHU PD\ KDYH SURJUDPPHG WKH 79 UHDG\ IRU XVH� ,I WKLV KDV QRW EHHQ GRQH WKHQ WKH $XWR VHWXS PHQX UXQV
DXWRPDWLFDOO\ WKH ILUVW WLPH WKDW \RX VZLWFK WKH 79 RQ� 8QGHU QRUPDO FLUFXPVWDQFHV WKHUH ZLOO EH QR QHHG WR DFFHVV WKLV PHQX�
+RZHYHU LI� IRU H[DPSOH� \RX PRYH WR D GLIIHUHQW DUHD WKHQ \RX ZLOO SUREDEO\ ZDQW WKH 79 WR WXQH LWVHOI WR \RXU QHZ ORFDO
VWDWLRQV�

7KLV FDQ EH GRQH HLWKHU WKURXJK WKH 6KLSSLQJ FRQGLWLRQ PHQX RU WKURXJK WKH $XWR VHWXS PHQX�

7KH 6KLSSLQJ FRQGLWLRQPHQX ZLOO UHVHW DOO GDWD� FOHDULQJ DOO WXQLQJ LQIRUPDWLRQ DQG UHVHWWLQJ DOO FRQWURO OHYHOV EDFN WR IDFWRU\
VHWWLQJV� <RX PD\ QHHG WR DGMXVW \RXU 9&5 RU SURJUDPPH SRVLWLRQ j�
 9&5 DIWHU RSHUDWLQJ WKH 6KLSSLQJ FRQGLWLRQ PHQX
VLQFH WKLV SURJUDPPH SRVLWLRQ ZLOO EH UHVHW WR FKDQQHO �� UHIHU WR SDJH ���

,W LV SRVVLEOH� HVSHFLDOO\ LQ DUHDV ZKHUH \RX DUH DEOH WR UHFHLYH PRUH WKDQ RQH WUDQVPLWWHU� WKDW \RX PD\ SUHIHU WR UHDUUDQJH WKH
RUGHU RI WKH VHOHFWLRQ RI VWDWLRQV DIWHU \RX KDYH RSHUDWHG WKH 6KLSSLQJ FRQGLWLRQ PHQX� 7KLV FDQ EH DFKLHYHG WKURXJK WKH
3URJUDPPH HGLW PHQX� DV GHWDLOHG RQ SDJH ���

�

� � $XWR VHWXS WXQLQJZLOO EHJLQ� VWDWLRQVZLOO EH
ORFDWHG� VRUWHG DQG VWRUHG UHDG\ IRU XVH�

�

� ! 7R DFFHVV

0DLQ PHQX
&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7LQW

6RXQG PHQX

6HWXS PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R H[LW

3UHVV WR RSHQ 0DLQ PHQX

0(18

+ ? 7R PRYH WR 6HWXS PHQX

+ ? 7R PRYH WR 7XQLQJ PHQX

7XQLQJ PHQX
0DQXDO WXQLQJ

$XWR VHWXS

6WDWLRQ QDPLQJ

3URJUDPPH HGLW

6KLSSLQJ FRQGLWLRQ

+? � 6HOHFW IXQFWLRQ

l675l � 7R VWRUH SRVLWLRQ

l0(18l � 7R UHWXUQ WR 6HWXS PHQX

l1l � 7R H[LW

� ! 7R DFFHVV

6KLSSLQJ FRQGLWLRQ

$UH \RX VXUH "
$UH \RX VXUH "

l675l � 7R VWDUW

l0(18l � 7R UHWXUQ WR 7XQLQJ PHQX

l1l � 7R H[LW

$OO WXQLQJ GDWD ZLOO EH HUDVHG��

675 7R VWDUW 6KLSSLQJ FRQGLWLRQ�
3UHVVDJDLQ� WRFRQILUP�ZKHQ\RXDUHDVNHG�
k$UH \RX VXUH"l

$872 6(783 ,1 352*5(66

6HDUFKLQJ

k0(18l � 7R UHWXUQ

&+�� %%&�

&+�� ,79

&+�� %%&�

&+��� ��

3/($6( :$,7

:DLW IRU 7XQLQJ PHQX WR UHDSSHDU

&+��

* � 7R DFFHVV 6KLSSLQJ FRQGLWLRQ* � 7R DFFHVV 6HWXS PHQX

* � 7R VWDUW $XWR VHWXS

* � 7R DFFHVV 7XQLQJ PHQX
+ ? 7R PRYH WR 6KLSSLQJ FRQGLWLRQ



��

$9 6(/(&7 DQG 6(783

$9 VHOHFW

$9�

$9� $9�6 � ! 7R VHOHFW

$9�

+? � 6HOHFW $9 VRXUFH

�
3UHVV j79 � $9
 WR VZLWFK WR $XGLR�9LGHR PRGH

�

1RWHV �
6RPH LWHPV RI $XGLR�9LVXDO HTXLSPHQW ZLOO DXWRPDWLFDOO\ VZLWFK $9� DQG $9� LQWR $9 PRGH LQ WKHVH
FLUFXPVWDQFHV WKH VFUHHQ ZLOO GLVSOD\ (&� RU (&��

$9�6 LV VXLWDEOH IRU 6 9+6 YLGHR FDVVHWWH UHFRUGHUV�

176& LV WKH 8QLWHG 6WDWHV FRORXU EURDGFDVW V\VWHP �DOVR XVHG LQ VRPH RWKHU FRXQWULHV�� ,I \RX DUH XVLQJ WKH $9
IXQFWLRQ WR UHSOD\ DQ 176& UHFRUGLQJ IURP D 9&5 WKH 79 ZLOO DXWRPDWLFDOO\ UHFRJQLVH WKH VLJQDO�

([DPSOHV RI $9 FRQQHFWLRQV DUH VKRZQ RQ SDJHV �� DQG ���

$9� $9�

+ ? 7R VHOHFW WKH GHVLUHG $9 VRXUFH
$9�� $9� RU $9��

* � :KHQ $9� LV VHOHFWHG� WR FKRRVH $9�
RU $9�6

7KH PHQX ZLOO FOHDU ZLWKLQ D IHZ VHFRQGV
3UHVV j79 � $9
 LI \RX ZLVK WR UHWXUQ WR 79
PRGH

� ! 7R DFFHVV

0DLQ PHQX
&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7LQW

6RXQG PHQX

6HWXS PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R H[LW

+ ? 7R PRYH WR 6HWXS RU 6RXQG PHQXV

� �3UHVV WR RSHQ 0DLQ PHQX
0(18

<RX PD\ ZLVK WR PDNH DGMXVWPHQWV ZLWKLQ WKH
6RXQG DQG 6HWXS PHQXV�

%\DFFHVVLQJ WKH6RXQGPHQXDQGDGMXVWLQJ
WKH9ROXPH&RUUHFWLRQ\RXFDQVHWDGLIIHUHQW
YROXPH OHYHO IRU WKH $9 LQSXWV



��

1RWHV �
1RUPDOO\ VWHUHR UHSURGXFWLRQ XVHV OHIW DQG ULJKW VSHDNHUV� EXW 'ROE\ 3UR /RJLF 6XUURXQG DOVR XVHV D FHQWUH
FKDQQHO DQG D UHDU FKDQQHO� 7KH FHQWUH FKDQQHO VKDUSHQV VRXQG SHUVSHFWLYH DQG GLDORJXH FODULW\ ZKLOVW WKH
UHDU FKDQQHO LV XVHG WR LPPHUVH WKH YLHZHU LQ DPELHQFH DQG VSHFLDO HIIHFWV�

7KLV 79 LQFRUSRUDWHV D 'ROE\ 3UR /RJLF GHFRGHU DQG 3DQDVRQLF �' $FWLYH FLUFXLWU\ WR FUHDWH FOHDUHU SRVLWLRQLQJ
RI VRXQGV DQG D IXOO HIIHFW RYHU D ZLGHU OLVWHQLQJ DUHD� DQG WKLV FDQ EH HQKDQFHG IXUWKHU E\ XVLQJ WKH DXGLR RXW
VRFNHWV ZLWK H[WHUQDO DPSOLILHUV DQG VSHDNHUV DV VKRZQ RQ SDJHV �� WR ���

'ROE\ 3UR /RJLF 6XUURXQG ZLOO RSHUDWH ZLWK YLGHRV� ODVHU GLVFV DQG 79 SURJUDPPHV WKDW EHDU WKH 'ROE\
6XUURXQG ORJR �

� �

� �

�! 7R DFFHVV

3UHVV WR RSHQ 0DLQ PHQX
0(18

+ ? 7R PRYH WR 6RXQG PHQX
+ ? 7R PRYH WR 6XUURXQG PHQX
* � 7R DFFHVV 6XUURXQG PHQX

+ ? 7RPRYH WR UHTXLUHG IXQFWLRQ
* � 7RPDNH FKRLFH RUPRYH WR VXE PHQX

6RXQG PHQX
%DVV

7UHEOH

1LFDP � RQ

6XUURXQG PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R UHWXUQ WR 0DLQ PHQX

l1l � 7R H[LW

6XUURXQG PHQX
6XUURXQG PRGH �

3UR /RJLF 6LPXODWHG

3UR /RJLF VHWWLQJ �

1RUPDO

6SHDNHU OHYHO VHWXS

6SHDNHU GLVWDQFH VHWXS

,QWHUQDO VSHDNHU� RQ

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R UHWXUQ WR 6RXQG PHQX

l1l � 7R H[LW

3URFHHG WR \RXU FKRLFH �

3UR /RJLF PRGH

6LPXODWHG PRGH

6SHDNHU OHYHO VHWXS

6SHDNHU GLVWDQFH VHWXS

� ! 7R VHOHFW

� ! 7R DFFHVV

0DLQ PHQX
&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7LQW

6RXQG PHQX

6HWXS PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R H[LW

,QWHUQDO 6SHDNHU RQ�RII ,I \RX ZLVK WR LQVWDOO VHSDUDWH H[WHUQDO� DPSOLILHG IURQW VSHDNHUV WKHQ WKH LQWHUQDO
VSHDNHU FDQ EH VZLWFKHG RII� RWKHUZLVH LW ZLOO QRUPDOO\ EH VHW WR RQ�

* � 7R DFFHVV 6RXQG PHQX



��

352 /2*,& 02'(
1RWHV �
7R XVH 'ROE\ 3UR /RJLF 6XUURXQG ZKHQ UHFHLYLQJ WHOHYLVLRQ SURJUDPPHV WKDW KDYH EHHQ SURGXFHG ZLWK WKH 'ROE\ 3UR /RJLF
6XUURXQG LQIRUPDWLRQ� \RX PXVW EH DEOH WR UHFHLYH 1,&$0 6WHUHR WUDQVPLVVLRQV� LI 1,&$0 6WHUHR WUDQVPLVVLRQV DUH QRW
WUDQVPLWWHG LQ \RXU DUHD WKHQ WKH 'ROE\ 3UR ORJLF 6XUURXQG LQIRUPDWLRQ ZLOO QRW EH SUHVHQW DQG LW ZLOO QRW EH SRVVLEOH WR XVH 3UR
/RJLF RSHUDWLRQ �XQOHVV \RX DUH SOD\LQJ EDFN IURP D 1,&$0 VWHUHR 9&5��

'ROE\ 3UR /RJLF 6XUURXQG PRGH DOORZV WZR SRVVLEOH W\SHV RI RSHUDWLRQ �

1RUPDO� 3KDQWRP DQG � 6WHUHR UHTXLUH WKH FRQQHFWLRQ RI DGGLWLRQDO DPSOLILHUV DQG H[WHUQDO VSHDNHUV� 5HIHU WR SDJHV �� WR �� IRU
H[DPSOHV RI FRQQHFWLQJ DGGLWLRQDO DPSOLILHUV DQG H[WHUQDO VSHDNHUV�

7KH RWKHU� �' $FWLYH� XVHV EXLOW LQ FLUFXLWU\ WR VLPXODWH WKH VXUURXQG VSHDNHUV� 8VH WKLV VHWWLQJ XQWLO VXFK WLPH DV DGGLWLRQDO DPSOLILHUV
DQG VSHDNHUV DUH FRQQHFWHG�

�' $&7,9( 02'(

1RWH �

6SHDNHU GLVWDQFH VHWXS LV QRW DOWHUDEOH LQ �' $FWLYH PRGH�

'ROE\ 6XUURXQG 3UR /RJLF �'$&7,9( PRGH XVLQJ �' $FWLYH FLUFXLWU\ WR VLPXODWH VXUURXQG
VSHDNHUV�

5(9($/
7(;7 &$1&(/

)�7�%

675
1

0(18

/,67

)�7(;7

6XUURXQG VZLWFK
3UHVV WR VZLWFK

EHWZHHQ VXUURXQG
PRGH DQG � FKDQQHO

VWHUHR �DQG
YLFH YHUVD��
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6,08/$7(' 02'(
6LPXODWHG VXUURXQG PRGHV DOORZ YDULRXV W\SHV RI VXUURXQG HIIHFWV WR EH SURGXFHG E\ PLPLFNLQJ ERWK WKH GLUHFW VRXQG� DV KHDUG E\
WKH DXGLHQFH� DQG WKH VRXQG UHIOHFWHG EDFN IURP WKH VXUURXQGLQJ ZDOOV H�J� FHLOLQJ DQG IORRU VSDFH LQ D VSDFH VXFK DV D 'LVFR� 7KHUH
DUH WKUHH GLIIHUHQW HIIHFWV WR FKRRVH IURP� HDFK UHIOHFWLQJ D GLIIHUHQW DWPRVSKHUH�

6HWWLQJ (IIHFW $SSURSULDWH VRXUFHV

'LVFR $ URRP VR IXOO RI PXVLF WKDW LW VHHPV WR HQJXOI WKH
OLVWHQHU� 'LVFR� 'DQFH RU -D]] PXVLF�

0RYLH 3OD\EDFN RI VRIWZDUH �ILOPV� QRW HQFRGHG ZLWK 'ROE\
VXUURXQG�

$OO PRYLHV RU PXVLF VRIWZDUH UHFRUGHG ZLWKRXW 'ROE\
VXUURXQG�

6WDGLXP $ ODUJH VSRUWV VWDGLXP SDFNHG IRU D OLYH JDPH� $Q\ OLYH VSRUWV RFFDVLRQ�

63($.(5 /(9(/ 6(783

6SHDNHU OHYHO VHWXS
/HIW

&HQWUH

5LJKW

5HDU

+? � 6HOHFW VSHDNHU

� ! � $GMXVW OHYHO

l6855281'l�6ZLWFK WHVW VLJQDO RQ�RII

l0(18l � 7R UHWXUQ WR 6XUURXQG PHQX

l1l � 7R H[LW

5(9($/
7(;7 &$1&(/

)�7�%

675

1

0(18

/,67

)�7(;7

1RWHV �
7KH VSHDNHU RXWSXW OHYHOV IURP WKH GLIIHUHQW RSWLRQV� H�J� /HIW�
&HQWUH� 5LJKW DQG 5HDU VKRXOG EH DGMXVWHG� IURP \RXU XVXDO
OLVWHQLQJ SRVLWLRQ� WR REWDLQ WKH EHVW UHVXOWV� 7KH OHYHO FDQ EH
VHW XVLQJ HLWKHU WKH 79 VRXQG RU WKH SURYLGHG WHVW VLJQDO�

7KH DGMXVWPHQWV DYDLODEOH ZLOO YDU\ DFFRUGLQJ WR WKH PRGH
FKRVHQ�

6SHDNHU OHYHO VHWXS VKRZQ LQ 3UR /RJLF PRGH

6XUURXQG VZLWFK
VZLWFKHV WHVW VLJQDO

2Q � 2II

63($.(5 ',67$1&( 6(783

1RWHV �
7KH 6SHDNHU GLVWDQFH VHWXS PHQX DOORZV WKH GLVWDQFH IURP
\RXU OLVWHQLQJ SRVLWLRQ WR WKH )URQW DQG 5HDU VSHDNHUV WR EH
HOHFWURQLFDOO\ DGMXVWHG WR VXLW \RXU XVXDO OLVWHQLQJ SRVLWLRQ� ,I WKH
GLVWDQFHV DUH QRW FRUUHFWO\ VHW DQG WKH UHDU VXUURXQG VSHDNHUV
DUH QHDUHU WR \RX WKDQ WKH FHQWUH VSHDNHU� \RX PD\ KHDU
kOHDNDJHl RI WKH GLDORJXH IURP WKH UHDU VXUURXQG VSHDNHUV� 7R
SUHYHQW WKLV� WKH 6SHDNHU GLVWDQFH VHWXS PHQX DOORZV D
GHOD\LQJ RI WKH VLJQDO WR WKH VXUURXQG FKDQQHO� PDNLQJ WKHP
VHHP IXUWKHU DZD\ WKDQ WKH\ DFWXDOO\ DUH� VR DOORZLQJ WKH
GLDORJXH IURP WKH FHQWUH VSHDNHU WR EH KHDUG ILUVW�

6SHDNHU GLVWDQFH VHWXS LV QRW DOWHUDEOH LQ �' $FWLYH PRGH�

6SHDNHU GLVWDQFH VHWXS
)URQW � �P

5HDU � �P

+? � 6HOHFW VSHDNHU

� ! � $GMXVW GLVWDQFH

l0(18l � 7R UHWXUQ WR 6XUURXQG PHQX

l1l � 7R H[LW
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)�7�%

1RWHV �
7HOHWH[W IHDWXUHV PD\ YDU\ GHSHQGLQJ RQ WKH %URDGFDVWLQJ &RPSDQLHV DQG LV RQO\ DYDLODEOH LI WKH FKDQQHO VHOHFWHG LV
WUDQVPLWWLQJ 7HOHWH[W�

7KLV 79 VHW LV FDSDEOH RI UHFHLYLQJ *HUPDQ 723 7HOHWH[W WUDQVPLVVLRQV� LW ZLOO DXWRPDWLFDOO\ VZLWFK WR WKHP LI D *HUPDQ
EURDGFDVW LV EHLQJ UHFHLYHG� IRU H[DPSOH� IURP 6DWHOOLWH FKDQQHOV�

3UHVVLQJ WKH 
0(18
 NH\ ZKLOVW LQ 7HOHWH[W RSHUDWLRQ ZLOO DOORZ WKH &RQWUDVW VHWWLQJ WR EH DGMXVWHG�

79�7(;7

&

� �

� � �

� � �

�

�
+2/'

�

)�3�

9&5

,1'(;

79�$9

5(9($/

7,0(

7(;7

',63/$<

&$1&(/
)�7�%

675

1

0(18

/,67

)�7(;7

9&5

352*5$00(

79 � 7(;7

3DJH 6HOHFWLRQ

/LVW � )$67(;7

,QGH[

) � 7 � %

5HYHDO

'LVSOD\ &DQFHO

)DYRXULWH 3DJH

+ROG

79�7(;7

/,67
)�7(;7

,1'(;

5(9($/

',63/$<
&$1&(/

)�3�

+2/'

7,0(
7(;7

5HG � *UHHQ � <HOORZ � %OXH .H\V

7LPH 7H[W

3UHVV WKH 79�7(;7 NH\�
7KH VFUHHQ ZLOO GLVSOD\ WKH 7HOHWH[W SDJH�
3UHVV DJDLQ ZKHQ \RX ZLVK WR UHWXUQ WR 79 PRGH�

7KH 7HOHWH[W SDJHV FDQ EH VHOHFWHG HLWKHU E\
XVLQJ WKH 8S � 'RZQ NH\V RU E\ HQWHULQJ WKH
SDJH QXPEHU XVLQJ WKH � � NH\V�

3UHVV WR KROG WKH FXUUHQW SDJH�

6WRUHV D IDYRXULWH SDJH LQ PHPRU\ IRU
LQVWDQW UHFDOO�

5HYHDOV KLGGHQ ZRUGV DQG FOXHV IRU TXL]
SDJHV�

([SDQGV SDJH IRU HDVLHU UHDGLQJ�

5HWXUQV WR PDLQ LQGH[ SDJH LI LQ )$67(;7
PRGH�

6HH IROORZLQJ SDJHV�

6HH IROORZLQJ SDJHV�

6HH IROORZLQJ SDJHV�

6HH IROORZLQJ SDJHV�
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7(/(7(;7 23(5$7,21

7HOHWH[W79

79 � 7HOHWH[W PRGH

:KHQ LQ )$67(;7 RSHUDWLRQ�
3UHVV ,1'(; WR UHWXUQ WR WKHPDLQ LQGH[SDJH�
'HSHQGLQJ RQ WKH ZD\ LQIRUPDWLRQ LV
WUDQVPLWWHG� WKLVPD\KDYH WREHSUHVVHGPRUH
WKDQ RQFH WR UHWXUQ WR WKH PDLQ LQGH[ SDJH�

,QGH[

,Q)$67(;7PRGHWKH IRXUGLIIHUHQWO\FRORXUHG
EXWWRQV 5HG�*UHHQ �<HOORZ �%OXHDUHVLWXDWHG
DW WKH ERWWRP RI WKH GLVSOD\ VKRZLQJ GLIIHUHQW
VXEMHFWV�

,Q /,67 PRGH WKH IRXU GLIIHUHQWO\ FRORXUHG
EXWWRQV 5HG�*UHHQ �<HOORZ �%OXHDUHVLWXDWHG
DW WKH ERWWRP RI WKH GLVSOD\ VKRZLQJ GLIIHUHQW
SDJH QXPEHUV� (DFK RI WKHVH SDJH QXPEHUV
FDQ EH DOWHUHG DQG VWRUHG�

,Q /,67 PRGH WKH IRXU SDJH QXPEHUV FDQ EH
DOWHUHG �IRU FKDQQHO SRVLWLRQV � �� RQO\��
7R GR WKLV� SUHVV RQH RI WKH FRORXUHG NH\V DQG
HQWHU WKH QHZ SDJH QXPEHU�
3UHVV DQG KROG 675� WKH SDJH QXPEHUV ZLOO
FKDQJH FRORXU�

/LVW 6WRUH

675

3UHVV WR FKDQJH IURP )$67(;7PRGH WR /,67
PRGH DQG YLFH YHUVD�

/LVW � )�WH[W

)$67(;7 DQG /,67

3DJH 6HOHFWLRQ3���

)$67(;7

/,67

)$67(;7 /,67

+ROG

79�7(;7

,1'(;

+2/'

)$67(;7

)XOO SDJH %RWWRP SDJH

3UHVV WR H[SDQG WKH 723 KDOI RI WKH SDJH�
3UHVV DJDLQ WR H[SDQG WKH %27720 KDOI�
3UHVV DJDLQ WR UHWXUQ WR QRUPDO �)8//� VL]H�

)XOO � 7RS � %RWWRP

25

���

���

���

:DUP DQG

6XQQ\

:DUP DQG

6XQQ\

:DUP DQG

6XQQ\

)�7�%

� � �

� �

7R KROG WKH 7HOHWH[W SDJH ZKHQ YLHZLQJ
PXOWLSDJH LQIRUPDWLRQ�
3UHVV DJDLQ WR UHWXUQ WR DXWRPDWLF SDJH
XSGDWH�

)�7�%

7RS SDJH

��� +2/'
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7(/(7(;7 23(5$7,21

���

3���

3���

6WRUHV D IDYRXULWH SDJH LQ PHPRU\ IRU LQVWDQW
UHFDOO� 7R VWRUH VXFK D SDJH� WKH 79 PXVW EH LQ
/,67PRGH�DQG WKHSURJUDPPHSRVLWLRQPXVWEH
IURP� ��� 3UHVV WKH%/8( NH\� VHOHFW WKHSDJH
QXPEHU� WKHQ SUHVV 675� 7KH SDJH QXPEHU LV
QRZ VWRUHG�
3UHVV )�3� WR UHFDOO WKLV SDJH�
1RWH�'HSHQGLQJRQ WKH WUDQVPLVVLRQVHTXHQFH�
ZKHQ WKH )�3� NH\ LV SUHVVHG� WKH FRQWHQWV RI WKH
IDYRXULWH SDJH PD\ WDNH VRPH WLPH WR DSSHDU�
2QO\ WKHSDJHQXPEHU LV VWRUHG� QRW LW
V FRQWHQWV�

)DYRXULWH 3DJH �)�3��

3���

675

:KHQWHOHWH[WLQIRUPDWLRQH[FHHGVPRUHWKDQRQH
SDJH� LW PD\ WDNH VRPH WLPH IRU WKH DXWRPDWLF
FKDQJLQJRI WKH VXESDJHV WR UHDFK WKH VXESDJH
\RX UHTXLUH� ,W LV SRVVLEOH WR HQWHU \RXU UHTXLUHG
VXE SDJH DQG FRQWLQXH ZDWFKLQJ WKH QRUPDO
SURJUDPPH XQWLO WKH FRUUHFW VXE SDJH LV IRXQG�
6HOHFW WKH UHTXLUHG SDJH QXPEHU XVLQJ NH\V �
��
3UHVV7,0(7(;7�



ZLOOEHGLVSOD\HG�WRSULJKW
RI WKH VFUHHQ��
(QWHU GHVLUHG VXE SDJH QXPEHU EHIRUH WKH 




GLVDSSHDUV�
7R VHOHFW SDJH � HQWHU �� �� � DQG ��
,I LQ /,67PRGH� D j7
ZLOO DSSHDU LQ WKH FXUUHQWER[
DW WKH ERWWRP�
3UHVV ',63/$< &$1&(/ WR YLHZ D QRUPDO 79
SURJUDPPH�
:KHQ WKH SDJH LV DYDLODEOH� SUHVV ',63/$<
&$1&(/ WR YLHZ WKH SDJH�
7R FOHDU WKH SDJH SHUIRUP RQH RI WKH IROORZLQJ �

- 6HOHFW D QHZ SDJH QXPEHU�

- 3UHVV 79�7(;7 WR UHWXUQ WR QRUPDO 79
RSHUDWLRQ�

6XE &RGHG 3DJH $FFHVV






3UHVV ',63/$< &$1&(/ WR YLHZ WKH 79 SLFWXUH
ZKLOVW VHDUFKLQJ IRU D 7HOHWH[W SDJH�
:KHQ IRXQG� WKH VFUHHQ ZLOO GLVSOD\ WKH SDJH
QXPEHU DW WKH WRS OHIW�
3UHVV ',63/$< &$1&(/ WR YLHZ WKH SDJH�
3UHVV 79 � 7(;7 WR UHWXUQ WR QRUPDO 79�

8SGDWH
3UHVV ',63/$< &$1&(/ WR VHH WKH XSGDWH RI
LQIRUPDWLRQ RQ FHUWDLQ SDJHV�
:KHQDQXSGDWHLVUHFHLYHG� WKHSDJHQXPEHUZLOO
EH GLVSOD\HG DW WKH WRS OHIW RI WKH VFUHHQ�
3UHVV ',63/$< &$1&(/ WR YLHZ WKH SDJH�
3UHVV 79 � 7(;7 WR UHWXUQ WR QRUPDO 79�

1HZV )ODVK
:KHQDQHZV IODVKSDJHKDVEHHQVHOHFWHG�SUHVV
',63/$< &$1&(/ WR YLHZ WKH 79 SLFWXUH� ZKHQ
DQ XSGDWH LV UHFHLYHG� LW ZLOO EH GLVSOD\HG RQ
VFUHHQ�
3UHVV ',63/$< &$1&(/ WR UHPRYH XSGDWHG
QHZV�
3UHVV 79 � 7(;7 WR UHWXUQ WR QRUPDO 79�

'LVSOD\ &DQFHO

',63/$<
&$1&(/

)�3�

7,0(
7(;7

',63/$<
&$1&(/

',63/$<
&$1&(/

',63/$<
&$1&(/

)$9285,7(
3$*(

� � � �

���

���

����

',63/$<
&$1&(/
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9&5 DQG 6$7(//,7( 5(&(,9(5 ,167$//$7,21

,I \RX DUH JRLQJ WR XVH D 6DWHOOLWH 5HFHLYHU DQG D 9&5 LW LV LPSRUWDQW� WR DYRLG WXQLQJ SUREOHPV� WKDW WKH\ DUH ERWK WXQHG WR
RXWSXW WKHLU VLJQDOV RQ GLIIHUHQW FKDQQHOV� )RU H[DPSOH� LI \RXU 9&5 LV WXQHG WR RXWSXW FKDQQHO ��� \RXU 6DWHOOLWH 5HFHLYHU FRXOG
EH VHW WR RXWSXW FKDQQHO ��� 5HIHU WR \RXU LQVWUXFWLRQ ERRNV IRU SUHFLVH WXQLQJ LQIRUPDWLRQ�

5) 781,1*

UHDU RI
9&5

7XQLQJ SURFHGXUH
� ! � 7R VWDUW VHDUFK

+? � 6HOHFW SURJUDPPH SRVLWLRQ

l675l � 7R VWRUH SRVLWLRQ

l0(18l � 7R UHWXUQ WR 7XQLQJ PHQX

l1l � 7R H[LW

* � 7R VWDUW VHDUFK IRU 9&5 SOD\EDFN

7R UHWXUQ WR YLHZLQJ VFUHHQ
1

675

7R VWRUH SRVLWLRQ

+ ? 7R VHOHFW SURJUDPPH SRVLWLRQ j�


9&5
&+��

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

3URJUDPPHSRVLWLRQ DQGFXUUHQW FKDQQHO
DUH GLVSOD\HG WRS OHIW RI VFUHHQ

$FFHVV WKH 0DQXDO WXQLQJ PHQX DV
GHWDLOHG RQ SDJH ��

72 781( <285 79 72 7+( 9&5

,QVHUW
UHFRUGHG WDSH
DQG VHOHFW
SOD\EDFN

6HW 79 WR
SURJUDPPH
SRVLWLRQ j�


9&5

$GMXVW
WXQLQJ

2SHUDWLRQ
FRPSOHWHG

6HH EHORZ IRU
LQVWDOODWLRQ RI 9&5

DQG
6DWHOOLWH 5HFHLYHU

72 781( <285 9&5 72 7+( 79

�

9&5

79�$9

9&5
&+��

9&5
&+��

<RXU QHZ 79 LV VXSSOLHG ZLWK SURJUDPPH SRVLWLRQ j�
 VHW WR UHFHLYH DQ 5) VLJQDO IURP D 9&5�

+RZHYHU� LI IRU VRPH UHDVRQ WKH 9&5 LV WXQHG WR D GLIIHUHQW 5) FKDQQHO WKHQ \RX ZLOO QRW UHFHLYH DQ\ SLFWXUH RU VRXQG
IURP WKH 9&5 RQ SURJUDPPH SRVLWLRQ j�
 RI WKH 79� ,W ZLOO EH QHFHVVDU\ WR HLWKHU DGMXVW WKH 5) FKDQQHO RI WKH 9&5 RU
WR DGMXVW WKH WXQLQJ RI WKH 79
V SURJUDPPH SRVLWLRQ j�
 RU ERWK XQWLO WKH 5) RXWSXW FKDQQHO RI WKH 9&5 LV UHFHLYHG�

,W LV LQWHQGHG WKDW WKLV DGYLFH LV XVHG LQ FRQMXQFWLRQ ZLWK WKH LQVWUXFWLRQ ERRNV IRU \RXU DQFLOODU\ HTXLSPHQW�

7R FRQQHFW D 9+6 9&5 XVH WKH $9� VRFNHW� 7R FRQQHFW DQ 6 9LGHR 9&5 XVH WKH $9� VRFNHW�
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7KH5HPRWH&RQWURO LV FDSDEOH RI RSHUDWLQJ VRPH IXQFWLRQV RI VHOHFWHG3DQDVRQLF 9&5V� SOHDVH FRQVXOW \RXU GHDOHU IRU GHWDLOV� 6RPH
9&5V KDYH GLIIHUHQW IXQFWLRQV� VR WR HQVXUH FRPSDWLELOLW\� SOHDVH UHIHU WR WKH 9&5
V LQVWUXFWLRQ ERRN�

&

� �

� � �

� � �

�

�
+2/'

�

79�7(;7 )�3�

9&5

,1'(;

79�$9

5(9($/

7,0(

7(;7

',63/$<

&$1&(/
)�7�%

675

1

0(18

/,67

)�7(;7

9&5

352*5$00(

3UHVV WR VZLWFK WKH 9&5 WR VWDQGE\ PRGH� 3UHVV DJDLQ
WR VZLWFK EDFN RQ�

6WDQGE\

3UHVV WR SOD\EDFN WKH WDSH�
3OD\

3UHVV WR VWRS WKH WDSH�
6WRS

3UHVV WR IDVW IRUZDUG WKH WDSH� ,Q 3OD\ PRGH� SUHVV WR
YLHZ WKH SLFWXUH UDSLGO\ IRUZDUG�

)DVW )RUZDUG � &XH

3UHVV WR UHZLQG WKH WDSH� ,Q 3OD\ PRGH� SUHVV WR YLHZ
WKH SLFWXUH LQ UHYHUVH UDSLGO\�

5HZLQG � 5HYLHZ

3UHVV LQ SOD\EDFN PRGH� WKH SLFWXUH ZLOO SDXVH�
3DXVH � 6WLOO

:KLOH LQ 3$86( � 67,// PRGH� SUHVV WR DGYDQFH WKH
SLFWXUH RQH IUDPH DW D WLPH�

6WLOO $GYDQFH

3UHVV WR LQFUHDVH RU GHFUHDVH WKH 9&5 SURJUDPPH
SRVLWLRQ E\ RQH�

3URJUDPPH 8S � 'RZQ

3UHVV WKHVH WRJHWKHU WR UHFRUG�
5HFRUG

� �
2SHUDWLQJ 6ZLWFK
,I DQ\ GLIILFXOW\ LV HQFRXQWHUHG ZKHQ XVLQJ WKLV UHPRWH
FRQWURO ZLWK 3DQDVRQLF YLGHRFDVVHWWH UHFRUGHUV SOHDVH
FKHFN WKH RSHUDWLRQ RI WKH YLGHR UHFRUGHU ZLWK WKH
RSHUDWLQJ VZLWFK VHW DW SRVLWLRQ RQH DQG DJDLQ ZLWK WKH
VZLWFK VHW DW SRVLWLRQ WZR�
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$8',2 � 9,'(2 �$9� &211(&7,216

6(&21' 9&5 25 6 9,'(2 9&5

6 9,'(2 &$0&25'(5

,QSXW�2XWSXW IURP
$9 � 6&$57

6RFNHW

5HDU $9� � $9� �6� �� 3LQ 6&$57 7HUPLQDOV

127(6�

$QFLOODU\ HTXLSPHQW DQG FDEOHV VKRZQ DUH QRW VXSSOLHG ZLWK WKLV 79 VHW�
'R QRW FRQQHFW D FRPSXWHU ZLWK 77/ RXWSXW ��9� WR WKLV VHW�
$GGLWLRQDO LQIRUPDWLRQ FDQ EH IRXQG XQGHU $9 6HOHFW DQG 6HWXS�

6&$57 &DEOH

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

,QSXW�2XWSXW IURP
$9 � 6&$57

6RFNHW

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

6$7(//,7( 5(&(,9(5

&$0&25'(5

9&5

&20387(5 �5*%�

3DQDVRQLF

9LGHR&U\SW

'8$/ /1% ,1387

6&$57 &DEOH
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'2/%< 352 /2*,& &211(&7,216

7KH'2/%<6855281'287 VRFNHWV RQ WKH UHDU RI WKH79DOORZ \RX WRFUHDWH \RXURZQFXVWRPVRXQGRXWSXW V\VWHPXVLQJDGGLWLRQDO
H[WHUQDO DPSOLILHUV DQG VSHDNHUV�
7KHVH DGGLWLRQV ZLOO EH QHFHVVDU\ WR RSHUDWH FRUUHFWO\ LQ 1RUPDO� 3KDQWRP DQG � 6WHUHR PRGHV�

7KHUH DUH WKUHH VXJJHVWHG VHW XSV ZKHQ FRQQHFWLQJ H[WHUQDO DPSOLILHUV DQG VSHDNHUV WR WKLV WHOHYLVLRQ VHW �

6HWXS �
,I DKL IL V\VWHP LVDYDLODEOH� WKHDPSOLILHUDQGVSHDNHUVPD\EHXVHG WRDOORZVHSDUDWH IURQW OHIW DQG ULJKWFKDQQHOV� DV LOOXVWUDWHGRQ3DJH
��� :LWK WKLV VHWXS ZH VXJJHVW XVLQJ �'$FWLYH RU 3KDQWRP PRGH�

6HWXS �
%\ DGGLQJ D VHSDUDWH DPSOLILHU DQG WKUHH VSHDNHUV WR DOORZ VHSDUDWH FHQWUH DQG UHDU VXUURXQG FKDQQHOV� DV LOOXVWUDWHG RQ 3DJH ���
6HOHFWLQJ 1RUPDO PRGH ZLOO HQDEOH D IXOO 3UR /RJLF V\VWHP WR EH DFKLHYHG�

6HWXS �
%\FRPELQLQJERWKRIWKHDERYHVHW XSVWRHQDEOHDIXOO3UR/RJLFV\VWHPZLWKJUHDWHUVWHUHRVHSDUDWLRQRI WKHIURQW OHIWDQGULJKWFKDQQHOV�
DV LOOXVWUDWHG RQ 3DJH ��� 6HOHFWLQJ 1RUPDO PRGH ZLOO HQDEOH D IXOO 3UR /RJLF V\VWHP WR EH DFKLHYHG�

&RQQHFWLRQ RI UHDU VXUURXQG VSHDNHUV �)RU 6HWXSV � DQG ��
7R FRQQHFW WKH UHDU VXUURXQG VSHDNHUV WR DQ DPSOLILHU WKHUH DUH WZR VXJJHVWHGPHWKRGV� 3DUDOOHO RU 6HULHV� 7KHPHWKRG XVHGGHSHQGV
RQ WKH LPSHGDQFH RI WKH VSHDNHUV DQG WKH LPSHGDQFH UDQJH RI WKH DPSOLILHU�
7KH LPSHGDQFH RI WKH VSHDNHUV LV XVXDOO\ VWDWHG RQ WKH DFWXDO VSHDNHUV RU LQ WKHLU RSHUDWLQJ LQVWUXFWLRQ PDQXDO�
$PSOLILHUV XVXDOO\ KDYH WKHLU LPSHGDQFH UDQJH LQGLFDWHG QHDU WKHLU VSHDNHU FRQQHFWLRQ WHUPLQDOV�

$PSOLILHU 6SHDNHU ,PSHGDQFH :LULQJ 0HWKRG
5HDU 6XUURXQG 6SHDNHU LPSHGDQFH

$PSOLILHU 6SHDNHU ,PSHGDQFH :LULQJ 0HWKRG
/HIW 5LJKW

�� ��

3DUDOOHO ��� ���

� ���
��� ���

� ���
�� ��

6HULHV �� ��

�� ��

8QGHU �� � 2YHU ��� 1RW UHFRPPHQGHG IRU XVH

5HDU YLHZ RI 6WHUHR $PSOLILHU

5 /

63($.(56
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5HDU 6XUURXQG 6SHDNHU 5HDU 6XUURXQG 6SHDNHU

%ODFN

WHUPLQDO

� 5HG

WHUPLQDO

%ODFN

WHUPLQDO

� 5HG

WHUPLQDO

6HULHV ZLULQJPHWKRG IRU UHDU VXUURXQG VSHDNHUV

5HDU 6XUURXQG 6SHDNHU 5HDU 6XUURXQG 6SHDNHU

5HDU YLHZ RI 6WHUHR $PSOLILHU

5 /

63($.(56

�

%ODFN

WHUPLQDO

� 5HG

WHUPLQDO

%ODFN

WHUPLQDO

� 5HG

WHUPLQDO

3DUDOOHOZLULQJPHWKRGIRU UHDUVXUURXQGVSHDNHUV

ï �

,03257$17 127(6 �
: 7KH '2/%< 6855281' 287 VRFNHWV UHTXLUH 5&$ FRQQHFWRUV�

: 7KH OHYHO RI WKH VLJQDO IURP WKH VRFNHWV LV FRQWUROOHG E\ WKH 79 YROXPH FRQWURO� LW PD\ DOVR EH DGMXVWHG ZLWK WKH 6SHDNHU /HYHO
6HWXS RSWLRQ LQ WKH 6XUURXQG PHQX�

: 7KH DPSOLILHUV� VSHDNHUV DQG FDEOHV VKRZQ LQ WKH LOOXVWUDWLRQV DUH QRW VXSSOLHG� 7KH OD\RXW DQG UHDU YLHZV RI WKH DPSOLILHUV DQG
VSHDNHUV VKRZQ DUH RQO\ IRU JHQHUDO JXLGDQFH� )RU VSHFLILF OD\RXW GHWDLOV FRQVXOW WKHLU RSHUDWLQJ LQVWUXFWLRQ PDQXDOV�

: 7R DYRLG GDPDJH WR DQ\ DGGLWLRQDO VSHDNHUV HQVXUH WKDW WKH\ DUH FDSDEOH RI KDQGOLQJ WKH SRZHU RXWSXW RI WKH DPSOLILHU�
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([LVWLQJ K IL VSHDNHU XVHG

DV IURQW ULJKW VXUURXQG VSHDNHU

([LVWLQJ KL IL
VSHDNHUV

/

5

8WLOLVLQJ DQ H[LVWLQJ VWHUHR KL IL V\VWHP FRPSULVLQJ RQH DPSOLILHU� FRQQHFWHG WR WKH )5217 '2/%<
6855281' 287 VRFNHWV DQG WZR VSHDNHUV WR DOORZ VHSDUDWH IURQW OHIW DQG ULJKW FKDQQHOV�

([LVWLQJ KL IL VWHUHR DPSOLILHU

7\SLFDO UHDU YLHZ RI H[LVWLQJ +L IL 6WHUHR $PSOLILHU

2XWSXW IURP WKH )5217 '2/%<

6855281' 287 6RFNHWV

&RQQHFW �5� 5LJKW WR 5LJKW LQSXW �5� RI $8;�

&RQQHFW �/� /HIW WR /HIW LQSXW �/� RI $8;

5 /
7R

LQSXWV

H�J� $8;

3+�
&' 7$3(

781(5 $8;

63($.(56
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%ODFN

WHUPLQDO

� 5HG

WHUPLQDO

%ODFN

WHUPLQDO

� 5HG

WHUPLQDO

5

/

3/$< 5(&

([LVWLQJ K IL VSHDNHU XVHG

DV IURQW OHIW VXUURXQG VSHDNHU

1RWHV �
�� 6ZLWFK WKH ,QWHUQDO VSHDNHU RII�
�� 6HOHFW �'$FWLYH RU 3KDQWRP PRGH�

6HWXS �
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5HDU 6XUURXQG 6SHDNHU 5HDU 6XUURXQG 6SHDNHU

�

([WHUQDO 5HDU
6XUURXQG VSHDNHUV

5

/

([WHUQDO DPSOLILHU

5HDU YLHZ RI 6WHUHR $PSOLILHU

([WHUQDO FHQWUH VSHDNHU

2XWSXW IURP &(175( '2/%<

6855281' 287 6RFNHW

&RQQHFW WR /HIW LQSXW RI $8;�

2XWSXW IURP HLWKHU RQH RI WKH 5($5

'2/%< 6855281' 287 6RFNHWV

&RQQHFW WR 5LJKW LQSXW RI $8;�

5 /
7R

LQSXWV

H�J� $8;

3+�
&' 7$3(

781(5 $8;

63($.(56

�

&HQWUH 6XUURXQG 6SHDNHU

5

/

3/$< 5(&

%ODFN

WHUPLQDO

� 5HG

WHUPLQDO

$GGLQJ DQ DPSOLILHU FRQQHFWHG WR WKH &(175( DQG 5($5 '2/%< 6855281' 287 VRFNHWV� DQG
WKUHH VSHDNHUV WR DOORZ VHSDUDWH UHDU VXUURXQG DQG FHQWUH FKDQQHOV�

1RWHV �
�� &RQQHFW WKH UHDU VXUURXQG VSHDNHUV LQ 6HULHV RU

3DUDOOHO DV DSSURSULDWH� VHH SDJH �� IRU GHWDLOV�
�� 6ZLWFK WKH ,QWHUQDO VSHDNHU RQ� WR SURYLGH IURQW OHIW DQG ULJKW FKDQQHOV�
�� 6HOHFW 3UR /RJLF 1RUPDO WR DFKLHYH D IXOO 3UR /RJLF V\VWHP�

5HDU 6XUURXQG 6SHDNHU

FRQQHFWLRQV

�6HULDO RU 3DUDOOHO ZLULQJ PHWKRG�

6HH SDJH �� IRU GHWDLOV�

6HWXS �

ï � ï �

%ODFN

WHUPLQDO

� 5HG

WHUPLQDO

%ODFN

WHUPLQDO

� 5HG

WHUPLQDO
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5HDU 6XUURXQG 6SHDNHU

)URQW /HIW 6XUURXQG 6SHDNHU

� ï

5HDU 6XUURXQG 6SHDNHU

)URQW 5LJKW 6XUURXQG 6SHDNHU

�

ï �

%\ FRPELQLQJ 6HWXSV � DQG � WR HQDEOH D IXOO 3UR /RJLF V\VWHP ZLWK JUHDWHU VWHUHR VHSDUDWLRQ RI WKH
IURQW OHIW DQG ULJKW FKDQQHOV�

([WHUQDO 5HDU 6XUURXQG VSHDNHUV

([WHUQDO
)URQW VSHDNHUV

/

5

5

/

� [ ([WHUQDO DPSOLILHUV
([WHUQDO &HQWUH VSHDNHU

5HDU YLHZ RI 6WHUHR $PSOLILHU

2XWSXW IURP &(175( '2/%<

6855281' 287 6RFNHW

&RQQHFW WR /HIW LQSXW RI $8;�

2XWSXW IURP RQH RI WKH 5($5 '2/%<

6855281' 287 6RFNHWV

&RQQHFW WR 5LJKW LQSXW RI $8;�

5 /
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LQSXWV

H�J� $8;
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&HQWUH 6XUURXQG 6SHDNHU

5
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3/$< 5(&

%ODFN

WHUPLQDO

� 5HG

WHUPLQDO

5HDU YLHZ RI DGGLWLRQDO

6WHUHR $PSOLILHU

2XWSXW IURP WKH )5217 '2/%<

6855281' 287 6RFNHWV

&RQQHFW �5� 5LJKW WR 5LJKW LQSXW �5� RI $8;�

&RQQHFW �/� /HIW WR /HIW LQSXW �/� RI $8;

5 /
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LQSXWV

H�J� $8;
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%ODFN

WHUPLQDO

� 5HG

WHUPLQDO

%ODFN

WHUPLQDO

� 5HG

WHUPLQDO
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6HWXS �

1RWHV �
�� &RQQHFW WKH UHDU VXUURXQG VSHDNHUV LQ

6HULHV RU 3DUDOOHO DV DSSURSULDWH�
VHH SDJH �� IRU GHWDLOV�

�� 6ZLWFK WKH ,QWHUQDO VSHDNHU RII�
�� 6HOHFW 3UR /RJLF 1RUPDO WR DFKLHYH

D IXOO 3UR /RJLF V\VWHP�
�� 6WHUHR PD\ DOVR EH XVHG ZLWK WKLV VHWXS
XVLQJ WKH IURQW DQG FHQWUH VSHDNHUV��

5HDU 6XUURXQG 6SHDNHU FRQQHFWLRQV

�6HULDO RU 3DUDOOHO ZLULQJ PHWKRG�

6HH SDJH ��

IRU GHWDLOV�
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%ODFN

WHUPLQDO

� 5HG

WHUPLQDO

%ODFN

WHUPLQDO

� 5HG

WHUPLQDO



��

$8',2 � 9,'(2 �$9� &211(&7,216

&$0&25'(5

)URQW $9� 5&$ $XGLR�9LGHR DQG +HDGSKRQH 6RFNHWV

1RWH �
$QFLOODU\ HTXLSPHQW DQG FDEOHV VKRZQ DUH QRW VXSSOLHG ZLWK WKLV 79 VHW�

67(5(2 +($'3+21(6

ZLWK ���PP 3OXJ

2XWSXW IURP
+HDGSKRQH

VRFNHW

$XGLR LQSXW WR
/ � 5

VRFNHWV
9LGHR LQSXW WR

9 VRFNHW

� [ 5&$
$XGLR
&DEOHV

5&$
9LGHR
&DEOH

���PP 6WHUHR 3OXJ

6RFNHW (DUWK

&9%6 RXW �YLGHR�

&9%6 HDUWK

5HG LQ

5HG HDUWK

*UHHQ LQ

*UHHQ HDUWK

%OXH LQ

%OXH HDUWK

$XGLR RXW �/�

$XGLR RXW �5�

&9%6 LQ �YLGHR�

5*% VWDWXV HDUWK

6WDWXV 5*%

6WDWXV &9%6

$XGLR LQ �/�

$XGLR HDUWK

$XGLR LQ �5�
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$9� �� SLQ 6&$57 WHUPLQDO

3LQV �� DQG �� DUH GHSHQGHQW RQ
$9� 6 9,'(2 � 9,'(2 VZLWFKLQJ�

6&$57 7HUPLQDO ,QIRUPDWLRQ

6RFNHW (DUWK

&9%6 RXW �YLGHR�

&9%6 HDUWK

(DUWK

(DUWK

(DUWK

$XGLR RXW �/�

$XGLR RXW �5�

&9%6 LQ �YLGHR�

6WDWXV &9%6

$XGLR LQ �/�

$XGLR HDUWK

$XGLR LQ �5�
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6�&� ,Q

$9� �� SLQ 6&$57 WHUPLQDO

(DUWK

(DUWK

(DUWK

6XLWDEOH LQSXWV IRU $9� LQFOXGH 5*%
�5HG�*UHHQ�%OXH��
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6\PSWRPV
&KHFNV

3LFWXUH 6RXQG
&KHFNV

6QRZ\ 3LFWXUH 1RLV\ 6RXQG

$HULDO ORFDWLRQ� GLUHFWLRQ RU FRQQHFWLRQ

0XOWLSOH ,PDJHV 1RUPDO 6RXQG

$HULDO ORFDWLRQ� GLUHFWLRQ RU FRQQHFWLRQ

,QWHUIHUHQFH 1RLV\ 6RXQG

(OHFWULFDO DSSOLDQFHV
&DUV � 0RWRUF\FOHV
)OXRUHVFHQW OLJKWV

6ZLWFK RQ 1RLVH 5 LQ 6HWXS PHQX WR UHGXFH SLFWXUH
QRLVH�

6ZLWFK 1,&$0 WR 0RQR WR LPSURYH VRXQG�

1RUPDO 3LFWXUH 1R 6RXQG

9ROXPH OHYHO WRR ORZ

6RXQG PXWH VZLWFKHG RQ

1R 3LFWXUH 1R 6RXQG

79 VHW WR $9 PRGH
1RW SOXJJHG LQWR $�&� RXWOHW
1RW VZLWFKHG RQ
3LFWXUH � 6RXQG FRQWUROV VHW DW PLQLPXP OHYHOV
&KHFN LI LQ VWDQGE\ PRGH

1R &RORXU 1RUPDO 6RXQG

&RORXU FRQWUROV VHW DW PLQLPXP OHYHOV

3RRU RU 'LVWRUWHG 3LFWXUH :HDN RU 1R 6RXQG

5HWXQH &KDQQHO�V�

&RORXUHG 3DWFKHV 1RUPDO 6RXQG

0DJQHWLF ,QWHUIHUHQFH IURP XQVKLHOGHG HTXLSPHQW

5HFHLYHU PRYHG ZKLOH VZLWFKHG 21� VZLWFK 79 RII IRU
�� PLQXWHV�
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1 6HUYLFH
%HIRUH UHTXHVWLQJ VHUYLFH� SOHDVH UHIHU WR WKH WURXEOH VKRRWLQJ
JXLGH RQ SUHYLRXV SDJH WR GHWHUPLQH WKH V\PSWRPV� 7R REWDLQ
VHUYLFH SOHDVH FRQWDFW \RXU ORFDO 3DQDVRQLF GHDOHU TXRWLQJ WKH
PRGHO QXPEHU DQG VHULDO QXPEHU �ERWK DUH ORFDWHG DW WKH UHDU RI
WKH 79��

1 79 *DPHV � +RPH &RPSXWHUV
([WHQGHGXVHRI79JDPHVRUKRPHFRPSXWHUVZLWKDQ\WHOHYLVLRQ
VHW FDQ FDXVH D SHUPDQHQW jVKDGRZ
 RQ WKH VFUHHQ� 7KLV W\SH RI
LUUHYHUVLEOHSLFWXUH WXEHGDPDJH�FDQEH OLPLWHGE\REVHUYLQJWKH
IROORZLQJ SRLQWV�

- 5HGXFH WKH EULJKWQHVV DQG FRQWUDVW OHYHOV WR DPLQLPXP
YLHZLQJ OHYHO�

- 'RQRWRSHUDWHWKHWHOHYLVLRQVHW IRUDFRQWLQXRXVSHULRGRI
WLPH ZKLOH XVLQJ 79 JDPHV RU KRPH FRPSXWHUV�

- 7KLV W\SH RI SLFWXUH WXEH GDPDJH� LV QRW DQ RSHUDWLQJ
GHIHFW� DQG DV VXFK LV QRW FRYHUHG E\ WKH 3DQDVRQLF
ZDUUDQW\�

1 /DVW 3RVLWLRQ 0HPRU\
&HUWDLQ IXQFWLRQV KDYH D ODVW SRVLWLRQ PHPRU\� L�H� WKH VHWWLQJ DW
WKH WLPHRIVZLWFK RIIZLOO EH WKHVHWWLQJXVHGZKHQ WKH UHFHLYHU LV
VZLWFKHG RQ DJDLQ�
3URJUDPPH 7LQW �0�176& � 176& RQO\�
$9 3RVLWLRQ �LI SUHYLRXVO\ VHW E\ UHPRWH FRQWURO�
&RQWUDVW 9ROXPH
6KDUSQHVV 6XUURXQG PRGH
$VSHFW %DVV
6WDQGE\ 7UHEOH
$UWLILFLDO ,QWHOOLJHQFH �$,� &RORXU
%ULJKWQHVV 6WDWXV
1LFDP PRGH 6SHDNHU OHYHO VHWWLQJ
6SHDNHU GLVWDQFH 9ROXPHFRUUHFWLRQ �LQ$9PRGHRQO\�

1 6OHHS )HDWXUH
,I WKHVHW LVQRWVZLWFKHGRIIZKHQWKH79VWDWLRQVWRSVWUDQVPLWWLQJ�
LW ZLOO DXWRPDWLFDOO\ JR WR VWDQGE\ PRGH DIWHU �� PLQXWHV� 7KLV
IXQFWLRQ ZLOO QRW RSHUDWH ZKHQ WKH 79 LV LQ $9 PRGH�

63(&,),&$7,216

7; ��$'�'3�0

3RZHU 6RXUFH ��� ���9 ��+] $�&�

3RZHU &RQVXPSWLRQ ��:

6WDQGE\ 3RZHU
&RQVXPSWLRQ �:

3LFWXUH 7XEH
)67 YLVLEOH GLDJRQDO ��FP

$XGLR 2XWSXW �0XVLF� ��: [ �

'LPHQVLRQV
+
:
'

��� PP
��� PP
��� PP

:HLJKW �.J� ��

5HFHLYLQJ
6\VWHPV �
%DQG QDPH

3$/ , �8+) (�� ����
3$/ ������ 3OD\EDFN 176& WDSH IURP 3$/ 9LGHR UHFRUGHUV �9&5�
0�176& 3OD\EDFN IURP 0�176& 9LGHRUHFRUGHUV �9&5�
176& �$9 LQSXW RQO\� 3OD\EDFN IURP 176& 9LGHRUHFRUGHUV �9&5�

$HULDO UHDU 8+)

+HDGSKRQHV )URQW ���PP� �W LPSHGDQFH

$9 5HDU
$9� �� SLQ WHUPLQDO $XGLR � 9LGHR LQ � RXW� 5*% LQ�

$9� �� SLQ WHUPLQDO $XGLR � 9LGHR LQ � RXW� 6 9LGHR LQ�
� [ 5&$ $XGLR 2XW

$9 )URQW $9� � [ 5&$ $XGLR LQ� � [ 5&$ 9LGHR LQ

6SHFLILFDWLRQV DUH VXEMHFW WR FKDQJH ZLWKRXW QRWLFH� :HLJKW DQG GLPHQVLRQV VKRZQ DUH DSSUR[LPDWH�
'ROE\ DQG WKH DUH WUDGHPDUNV RI 'ROE\ /DERUDWRULHV /LFHQVLQJ &RUSRUDWLRQ�
0DQXIDFWXUHG XQGHU OLFHQVH IURP 'ROE\ /DERUDWRULHV /LFHQVLQJ &RUSRUDWLRQ�
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3DQDVRQLF �8�.�� /WG
:LOORXJKE\ 5RDG� %UDFNQHOO�

%HUNV 5*�� �)3


