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3DJH�� 

 

8VHU�0DQXDO 
7DEOH�RI�&RQWHQWV� 

4XLFN�6WDUW�*XLGH� 

· :LUHOHVV�5HPRWH�)XQFWLRQV�DQG�2SHUDWLRQ 

· 5HPRWH�3DLULQJ 

· 5HPRWH�%XWWRQV 

· :LUHG�FRQWURO�FRQILJXUDWLRQ�IRU�$63�DQG�$63���DXGLRPHWHUV 

· %ULHI�,QWURGXFWLRQ�WR�95$ 

,QVWDOODWLRQ� 

· 6DPSOH�UHFRPPHQGHG�OD\RXW�IRU�PXOWLSOH�ERRWK�FRQILJXUDWLRQV 

· 7HPSODWHG�,QVWDOODWLRQ 

· 'LVDVVHPEOHG�,QVWDOODWLRQ��ZLWKRXW�LQVWDOO�WHPSODWH� 

· 7URXEOHVKRRWLQJ 

· /LPLWHG�:DUUDQW\�,QIRUPDWLRQ 

  



3DJH�� 

 

:LUHOHVV�5HPRWH�&RQWURO 
)XQFWLRQV�DQG�2SHUDWLRQV�2YHUYLHZ 

7KH�ZLUHOHVV�UHPRWH�FRQVLVWV�RI�D�WRWDO�RI���EXWWRQV�WKDW�FRQWURO�WKH�IXQFWLRQ�RI�WKH�95$�3UR���'XDO�RU��RSWLRQDO��95$�3UR���7ULR��4XDG�
RU�&LQFR�6\VWHPV���7KH�UHPRWH�FRQWURO�EXWWRQV�DUH�FRORU�FRGHG�DQG�WDFWLOH�IRU�HDV\�LGHQWLILFDWLRQ�RI�LWV�IXQFWLRQ�DQG�ZKLFK�GHYLFH�LW�ZLOO�
FRQWURO��� 

· 7KH�/('�6WDWXV�LQGLFDWRU��ZLOO�IODVK�JUHHQ�D�QXPEHU�RI�WLPHV�ZKHQ�WKH�EDWWHULHV�DUH�ILUVW�LQVWDOOHG���7KLV�LQGLFDWHV�WKH�RSHUDWLRQ�RI�

WKH�UHPRWH�DQG�WKH�QXPEHU�RI�IODVKHV�LQGLFDWHV�WKH�ILUPZDUH�OHYHO�RQ�WKH�XQLW���8SRQ�WKH�UHOHDVH�RI�WKH�EXWWRQV�RQ�WKH�UHPRWH��D�
EDWWHU\�FKHFN�LV�PDGH�DQG�WKH�/('�LQGLFDWRU�ZLOO�IODVK�UHG�DV�D�³FKDQJH�EDWWHU\´�LQGLFDWLRQ��� 

· 7KH�\HOORZ�EXWWRQ��&��FDXVHV�WKH�FHQWHULQJ�PLGOLQH�GLVWUDFWRU�WR\�WR�LOOXPLQDWH��7KH�OLJKW�ZLOO�VWD\�RQ�DV�ORQJ�DV�WKH�EXWWRQ�LV�GH�

SUHVVHG��� 

· �7KH�OHIW�EOXH�EXWWRQ�����DFWLYDWHV�WKH�3ULPDU\�/()7�5HLQIRUFHPHQW�8QLW���$FWLRQ�IRU�WKLV�XQLW�ZLOO�FRQWLQXH�DV�ORQJ�DV�WKH�EXWWRQ�LV�

GHSUHVVHG���� 

· 7KH�ULJKW�UHG�EXWWRQ�����DFWLYDWHV�WKH�3ULPDU\�5,*+7�5HLQIRUFHPHQW�8QLW���$FWLRQ�IRU�WKLV�XQLW�ZLOO�FRQWLQXH�DV�ORQJ�DV�WKH�EXWWRQ�LV�

GHSUHVVHG� 

· �2SWLRQDO�4XDG�6\VWHP����7KH�OHIW�EOXH�EXWWRQ�����DFWLYDWHV�WKH�6HFRQGDU\�/()7�5HLQIRUFHPHQW�8QLW���$FWLRQ�IRU�WKLV�XQLW�ZLOO�

FRQWLQXH�DV�ORQJ�DV�WKH�EXWWRQ�LV�GHSUHVVHG� 

· �2SWLRQDO�4XDG�6\VWHP����7KH�ULJKW�UHG�EXWWRQ�����DFWLYDWHV�WKH�6HFRQGDU\�5,*+7�5HLQIRUFHPHQW�8QLW���$FWLRQ�IRU�WKLV�XQLW�ZLOO�

FRQWLQXH�DV�ORQJ�DV�WKH�EXWWRQ�LV�GHSUHVVHG� 

· 7KH�OHIW�EODFN�EXWWRQ�����WRJJOHV�WKH�FXUUHQW�5HLQIRUFHPHQW�8QLW�WR\�OLJKW�DQG�DQLPDWLRQ�RQ�DQG�RII���7KLV�LV�DFFRPSOLVKHG�E\�SXVK�

LQJ�DQG�UHOHDVLQJ�WKH�GHVLUHG�5HLQIRUFHPHQW�8QLW�EXWWRQ�WKHQ�SUHVVLQJ�DQG�UHOHDVLQJ�WKH�EODFN�WRJJOH�EXWWRQ� 

· 7KH�ULJKW�EODFN�EXWWRQ������):�Y���ZLWK�2SWLRQ����VHH�$GGUHVV�6ZLWFK�,QVWUXFWLRQV��VHOHFWV�D�GLIIHUHQW�IURQW�/('�OLJKW�VHTXHQFH�RQ�

WKH�FXUUHQW�5HLQIRUFHPHQW�8QLW��7KLV�LV�DFFRPSOLVKHG�E\�SXVKLQJ�DQG�UHOHDVLQJ�WKH�GHVLUHG�5HLQIRUFHPHQW�8QLW�EXWWRQ��WKHQ�
SUHVVLQJ�DQG�UHOHDVLQJ�WKH�EODFN�/('�SDWWHUQ�FKDQJH�EXWWRQ���2SWLRQ���ZLOO�PDNH�WKH�/('V�DXWRPDWLFDOO\�F\FOH�WKURXJK�WKH�GLIIHU�
HQW��/('V�FRORUV�ZLWK�HDFK�SXVK�RI�WKH�UHLQIRUFHU�EXWWRQ��DOVR�EXWWRQ�����ZLOO�QRZ�DOORZ�IRU�FRQWURO�RI�WKH�PRWLRQ�RI�WKH�VHUYR�
�WRJJOHV�RII�RQ� 

&HQWHU�7R\�0LGOLQH� 
'LVWUDFWRU�,OOXPLQDWLRQ & 

� 

� 

� 

� 

� � 

5,*+7�3ULPDU\�5HLQIRUFHU 

5,*+7�6HFRQGDU\�5HLQIRUFHU 
�2SWLRQDO�4XDG�6\VWHP� 

/()7�6HFRQGDU\�5HLQIRUFHU 
�2SWLRQDO�4XDG�6\VWHP� 

/()7�3ULPDU\�5HLQIRUFHU 

7RJJOH�7R\-/LJKW 
2II�2Q 

&KDQJH�/('�3DWWHUQ��2SWLRQ��� 
0RWLRQ�RII�RQ�WRJJOH��2SWLRQ��� 
�6HH�XQLW�DGGUHVV�LQVWUXFWLRQV� 

 

/('�6WDWXV�,QGLFDWRU 



3DJH�� 

 

:LUHOHVV�5HPRWH�&RQWURO 
3DLULQJ�6\QFKURQL]DWLRQ 
· :KHQ�XVLQJ�WKH�ZLUHOHVV�UHPRWH�FRQWURO��DOO�VLGH�5HLQIRUFHPHQW�8QLWV�PXVW�EH�V\QFKURQL]HG�WR�WKH�ZLUHOHVV�UHPRWH���7KLV�SUR�

YLGHV�LPPXQLW\�IURP�LQWHUIHUHQFH�IURP�RWKHU�XQLWV�LQ�DGMDFHQW�URRPV� 

· ,QVWDOO�WZR�����$$�EDWWHULHV�LQWR�WKH�EDWWHU\�FRPSDUWPHQW�RI�WKH�:LUHOHVV�5HPRWH�&RQWURO��:KLOH�GRLQJ�VR�REVHUYH�WKH�/('�VWDWXV�

LQGLFDWRU�RQ�WKH�UHPRWH�FRQWURO���,W�VKRXOG�EOLQN�JUHHQ�D�QXPEHU�RI�WLPHV�LQGLFDWLQJ�WKH�FRQWUROOHU�LV�IXQFWLRQLQJ�SURSHUO\���,I�WKLV�
GRHV�QRW�KDSSHQ�FKHFN�WKH�EDWWHULHV�IRU�FRUUHFW�RULHQWDWLRQ�DQG�FRQGLWLRQ��� 

· :LWK�WKH�:LUHOHVV�5HPRWH�&RQWURO�IXQFWLRQDO�DQG�DOO�6LGH�5HLQIRUFHPHQW�8QLWV�DGGUHVVHG�FRUUHFWO\��SRZHU�RQ�DOO�XQLWV�LQ�WKH�

URRP� 

· 8VLQJ�WKH�:LUHOHVV�5HPRWH�&RQWURO��DFWLYDWH�HDFK�RI�WKH�6LGH�5HLQIRUFHPHQW�ZLWK�WKH�DSSURSULDWH�EXWWRQ�FRQWURO���(DFK�VLGH�XQLW�

VKRXOG�UHVSRQG�DFFRUGLQJO\��� 

· 7KH�:LUHOHVV�5HPRWH�&RQWURO�DQG�WKH�6LGH�5HLQIRUFHPHQW�8QLWV�ZLOO�UHPDLQ�V\QFKURQL]HG�DV�ORQJ�DV�WKH�VLGH�XQLWV�UHPDLQ�SRZ�

HUHG� 

· ,I�SRZHU�WR�WKH�6LGH�5HLQIRUFHU�8QLWV�LV�UHPRYHG�IRU�DQ\�UHDVRQ��WKH�VLPSOH�V\QFKURQL]DWLRQ�SURFHVV�PXVW�EH�UHSHDWHG� 

· ,I�SRZHU�LV�UHPRYHG�WR�PXOWLSOH�V\VWHPV�LQ�DGMDFHQW�URRPV��L�H��SRZHU�RXWDJH���HDFK�V\VWHP��PXVW�EH�UHPRYHG�IURP�SRZHU��DQG�

WKHQ�UHV\QFKURQL]HG�RQH�V\VWHP�DW�D�WLPH��WR�DYRLG�V\QFKURQL]LQJ�PXOWLSOH�V\VWHPV�WR�RQH�ZLUHOHVV�UHPRWH�� 

· &KDQJLQJ�WKH�EDWWHULHV�LQ�WKH�:LUHOHVV�5HPRWH�&RQWUROOHU�ZLOO�QRW�UHTXLUH�D�UH-V\QFKURQL]DWLRQ�EXW�LI�WKH�FRQWUROOHU�LV�UHSODFHG�ZLWK�

D�GLIIHUHQW�XQLW��LW�PXVW�EH�V\QFKURQL]HG�WR�WKH�6LGH�5HLQIRUFHPHQW�8QLWV�LQ�WKH�URRP��� 

&HQWHU�7R\�0LGOLQH� 
'LVWUDFWRU�,OOXPLQDWLRQ 

& 

� 

� 

� 

� 

� � 

5,*+7�3ULPDU\�5HLQIRUFHU 

5,*+7�6HFRQGDU\�5HLQIRUFHU 
�2SWLRQDO�4XDG�6\VWHP� 

/()7�6HFRQGDU\�5HLQIRUFHU 
�2SWLRQDO�4XDG�6\VWHP� 

/()7�3ULPDU\�5HLQIRUFHU 

7RJJOH�7R\-/LJKW 
2II�2Q 

/('�6WDWXV�,QGLFDWRU 

&KDQJH�/('�3DWWHUQ��2SWLRQ��� 
0RWLRQ�RII�RQ�WRJJOH��2SWLRQ��� 
�6HH�XQLW�DGGUHVV�LQVWUXFWLRQV� 

 



3DJH�� 

 

:LUHG�5HPRWH�&RQWURO—$63�DQG�$63�� 
3DLULQJ�6\QFKURQL]DWLRQ� 
 

· :LUHG�UHPRWH�IXQFWLRQ�LV�RQO\�FRPSDWLEOH�ZLWK�³'8$/´�DQG�³75,2´�8QLW�6\VWHPV��� 
· ,W�LV�127�ZLWK�³48$'´�RU�³&,1&2´�8QLW�6\VWHPV 
· :LUHG�UHPRWH�IXQFWLRQ�KDV�RQO\�EHHQ�WHVWHG�IRU�FRPSDWLELOLW\�ZLWK�WKH�*6,�$XGLR�6WDU�3UR��$63��DQG�WKH�*6,�$XGLR�6WDU�3UR�����$OO�

VLGH�5HLQIRUFHPHQW�8QLWV�PXVW�EH�V\QFKURQL]HG�WR�WKH�$XGLR�6WDU�3UR���7KLV�SURYLGHV�LPPXQLW\�IURP�LQWHUIHUHQFH�IURP�RWKHU�XQLWV�
LQ�DGMDFHQW�URRPV� 

· ,QVWDOO�95$�V\VWHP��UXQ�HLWKHU�WKH�756�-���´�VWHUHR�FDEOH–��2ULJLQDO�$63��RU�D�7556-�$63����IURP�WKH�DXGLRPHWHU�WR�WKH�QHDUHVW�

VLGH�UHLQIRUFHU�XQLW���� 

· ,I�\RX�KDYH�DQ�25,*,$1$/�$63�\RX�ZLOO�QHHG�WKH�RSWLRQDO�756�FDEOH��DGG�RQ�237,21����,I�\RX�KDYH�DQ�$63����\RX�ZLOO�QHHG�

WKH�7556�FDEOH��DGG�RQ�237,21����7+(6(�&$%/(6�$5(�127�,17(5&+$1*$%/(�$1'�:,//�127�$//2:�)25�3523(5�
'(9,&(�)81&7,21��� 

· :LWK�WKH�ZLUHG��FRQWURO�FDEOH�UDQ��756�IRU�$63�RU�7556�IRU�$63����DQG�DOO�6LGH�5HLQIRUFHPHQW�8QLWV�DGGUHVVHG�FRUUHFWO\��SRZHU�

RQ�DOO�XQLWV�LQ�WKH�URRP��� 

· 8VLQJ�WKH�:LUHG�5HPRWH�&RQWURO�EXWWRQV�RQ�WKH�$63�RU�$63����DFWLYDWH�HDFK�RI�WKH�VLGH�UHLQIRUFHPHQW�DQG�PLGOLQH�GLVWUDFWRU�

FHQWHULQJ�WR\�XQLW�ZLWK�WKH�DSSURSULDWH�EXWWRQ�FRQWURO���(DFK�XQLW�VKRXOG�UHVSRQG�DFFRUGLQJO\��� 

· 7KH�:LUHG�5HPRWH�&RQWURO�DQG�WKH�6LGH�5HLQIRUFHPHQW�8QLWV�ZLOO�UHPDLQ�V\QFKURQL]HG�DV�ORQJ�DV�WKH�XQLWV�UHPDLQ�SRZHUHG� 

· ,I�SRZHU�WR�WKH�6LGH�5HLQIRUFHU�8QLWV�LV�UHPRYHG�IRU�DQ\�UHDVRQ��WKH�VLPSOH�V\QFKURQL]DWLRQ�SURFHVV�PXVW�EH�UHSHDWHG� 

· ,I�SRZHU�LV�UHPRYHG�WR�PXOWLSOH�V\VWHPV�LQ�DGMDFHQW�URRPV��L�H��SRZHU�RXWDJH���HDFK�V\VWHP��PXVW�EH�UHPRYHG�IURP�SRZHU��DQG�

WKHQ�UHV\QFKURQL]HG�RQH�V\VWHP�DW�D�WLPH��WR�DYRLG�V\QFKURQL]LQJ�PXOWLSOH�V\VWHPV�WR�RQH�UHPRWH�� 

· 7KH�ZLUHG�UHPRWH�ZLOO�QRW�UHTXLUH�WKH�XVH�RI�EDWWHULHV� 

756����´�&DEOH�IRU�
ZLUHG�UHPRWH�IXQFWLRQ�
IRU�$63�DXGLRPHWHU�� 

7556����´�&DEOH�IRU�
ZLUHG�UHPRWH�IXQFWLRQ�
IRU�$63���DXGLRPHWHU�� 

%DFN�RI�$63�RU�$63���
$XGLRPHWHU�IRU�KDUG�
ZLUHG�UHPRWH�IXQFWLRQ 

%DFN�RI�95$�352���IRU�
KDUG�ZLUHG�UHPRWH�IXQFWLRQ� 



3DJH�� 

 

3XUSRVH�� 
9LVXDO�5HLQIRUFHPHQW�$XGLRPHWU\��95$��LV�D�DXGLRORJLFDO�WHVWLQJ�WHFKQLTXH�XVHG�WR�HVWLPDWH�IUHTXHQF\�DQG�HDU�VSHFLILF�KHDULQJ�VHQVLWLYLW\�DQG�
KHDULQJ�ORVV�W\SH�XVLQJ�D�FRQGLWLRQHG�UHVSRQVH�SURFHGXUH��� 
 
,QWHQGHG�3RSXODWLRQV��� 
,QIDQWV�EHWZHHQ�DSSUR[LPDWHO\��-���PRQWKV�GHYHORSPHQWDO�DJH� 
 
([SHFWHG�2XWFRPH��� 
(VWLPDWLRQ�RI�KHDULQJ�WKUHVKROGV�EDVHG�RQ�PLQLPXP�UHVSRQVH�OHYHOV��05/V��WKDW�KDYH�D�FORVH�UHODWLRQVKLS�ZLWK�SHUFHSWXDO�WKUHVKROGV��� 
 
3UDFWLFH�*XLGHOLQHV� 

· 7HVW�$UHD��6RXQG�WUHDWHG�DXGLRPHWULF�ERRWK 

· &DOLEUDWLRQ��$OO�WUDQVGXFHUV�VKRXOG�EH�FDOLEUDWHG�WR�PHHW�FXUUHQW�$16,�VWDQGDUGV 

· 2WRVFRS\��2WRVFRS\�VKRXOG�EH�SHUIRUPHG�SULRU�WR�WHVWLQJ�WR�HQVXUH�FOHDU�H[WHUQDO�DXGLWRU\�FDQDOV�DQG�WR�GHWHUPLQH�LQVHUW�HDU�WLS�VL]H�WR�EH�

XVHG�IRU�WHVWLQJ� 

· 3DWLHQW��SUHSDUDWLRQ��6HDWHG�LQ�D�KLJKFKDLU�RU��ZKHQ�SUHIHUUHG��LQ�WKH�SDUHQW�FDUHJLYHU¶V�ODS���3DUHQWV�VKRXOG�EH�FDXWLRQHG�QRW�WR�FXH�WKHLU�

FKLOGUHQ�ZKHQ�D�VWLPXOXV�LV�SUHVHQWHG�� 
3URFHGXUH� 

· 7UDQVGXFHUV��,QVHW�HDUSKRQHV�FRXSOHG�ZLWK�DQ�HDU�WLS�RU�FKLOG¶V�SHUVRQDO�HDUPROGV��ERQH�FRQGXFWLRQ�YLEUDWRU��RU�VRXQG�ILHOG�VSHDNHU�V��DV�

GHWHUPLQHG�E\�VSHFLILF�FLUFXPVWDQFHV�RU�WHVW�QHHGV�� 

· &RQGLWLRQLQJ��0RVW�FKLOGUHQ�ZLOO�SURYLGH�D�FOHDU�VSRQWDQHRXV�KHDG�WXUQ�ZLWKLQ��-��VHFRQGV�XSRQ�WKH�SUHVHQWDWLRQ�RI�WKH�ILUVW�VWLPXOXV�ZLWKRXW�

FODVVLFDO�FRQGLWLRQHG��L�H���SDLULQJ�WKH�VWLPXOXV�DQG�UHLQIRUFHU����2WKHU�FKLOGUHQ��PLJKW�UHTXLUH�DGGLWLRQDO�FRQGLWLRQLQJ���7KH�SUHIHUUHG�
UHVSRQVH�ZLWK�95$�LV�D����GHJUHH�KHDG�WXUQ����7KLV�UHVSRQVH�LV�OHVV�DPELJXRXV�IRU�DQ�DXGLRORJLVW�WR�REVHUYH�DV�FRPSDUHG�WR�D����GHJUHH�
KHDG�WXUQ�� 

· ,I�QR�UHVSRQVHV�FDQ�EH�HOLFLWHG��WKH�XVH�RI�D�ERQH�YLEUDWRU�DQG�RU�D�ORZ�IUHTXHQF\�VLJQDO�RU�VSHHFK�FDQ�EH�XVHG�WR�LOOLFLW�D�YLEURWDFWLOH�

UHVSRQVH���,I��WKH�FKLOG�GRHV�QRW�UHVSRQG�WR��D�YLEURWDFWLOH�RU�D�FRPELQDWLRQ�VWLPXOXV��LW�LV�OLNHO\�WKDW�WKH�WDVN�LV�QRW�GHYHORSPHQWDOO\�
DSSURSULDWH�IRU�WKH�FKLOG�RU�WKDW�WKH�WDVN�LV�QRW�VXIILFLHQWO\�LQWHUHVWLQJ�WR�WKH�FKLOG���,Q�WKHVH�FLUFXPVWDQFHV��DOWHUQDWH�KHDULQJ�DVVHVVPHQW�
SURFHGXUHV�VKRXOG�EH�FRQVLGHUHG��� 

· 7KUHVKROG�VHDUFK���7HVWLQJ�VKRXOG�EHJLQ�DIWHU�WZR�FRQVHFXWLYH�FRUUHFW�UHVSRQVHV�KDYH�EHHQ�REWDLQHG����$�V\VWHPDWLF�EUDFNHWLQJ�SURWRFRO�

ZLWK�D�SUH-GHWHUPLQHG�VWDUW�OHYHO��DQG�VWHS-VL]HV�LV�UHFRPPHQGHG��� 

· 2UGHU�RI�3UHVHQWDWLRQ���0LQLPXP�5HVSRQVH�/HYHOV��05/V��VKRXOG�EH�REWDLQHG�IRU�VSHHFK�VWLPXOL��IROORZHG�E\�WRQDO�VWLPXOL�ZLWK�FHQWHU�

IUHTXHQFLHV�RI�����+]������+]�������+]��DQG������+]��RUGHU�RI�WKH�HYDOXDWLRQ�ZLOO�GHSHQG�RQ�WKH�IRFXV�RI�WKHH�HYDOXDWLRQ��)RU�H[DPSOH��
VWDUWLQJ�ZLWK�KLJK�IUHTXHQFLHV�ILUVW�KDV�WKH�DGYDQWDJH�RI�PDNLQJ�DQ�HDUO\�GHWHUPLQDWLRQ�RI�WKH�QHHG�IRU�DPSOLILFDWLRQ�LQ�FDVH�WKH�FKLOG�FDQQRW�
SDUWLFLSDWH�LQ�WHVWLQJ�IRU�DOO�WHVW�IUHTXHQFLHV���,I�LQVHUW�SKRQHV�FDQ�EH�XWLOL]HG��FRQVLGHUDWLRQ�VKRXOG�EH�JLYHQ�WR�DOWHUQDWLQJ�HDUV�EHWZHHQ�
VWLPXOL�LQ�RUGHU�WR�REWDLQ�SDUWLDO�RU�FRPSOHWH�GDWD�RQ�ERWK�HDUV����L�H��REWDLQ�05/�IRU�VSHHFK�LQ�WKH�ULJKW�HDU��WKHQ�LQ�WKH�OHIW�HDU���05/�IRU�
�����+]��LQ�WKH�ULJKW�HDU�WKHQ�LQ�WKH�OHIW�HDU�DQG�VR�RQ��� 

· 0LGOLQH�'LVWUDFWRU�&HQWHULQJ�7R\���)ROORZLQJ�WKH�FKLOG¶V�KHDG�WXUQ�WRZDUGV�WKH�UHLQIRUFHU��WKH�FHQWHULQJ�PLGOLQH�GLVWUDFWRU�WR\�LQ�WKH�ERRWK�

FDQ�VHUYH�WKH�IXQFWLRQ�RI�UHWXUQLQJ�WKH�FKLOG¶V�DWWHQWLRQ�DQG�JD]H�WR�WKH�PLGOLQH���7KLV�FDQ�DOVR�EH�GRQH�ZLWK�WKH�XVH�RI��DQ�DVVLVWDQW��L�H��
VWXGHQW��SDUHQW��DXGLRORJ\�DVVLVWDQW��RU�DXGLRORJLVW��LQ�WKH�WHVW�ERRWK��� 

· 7HVW�,QWHUSUHWDWLRQ��7KUHVKROGV�RU�PLQLPXP�UHVSRQVH�OHYHOV�FRQVLVWHQW�ZLWK�QRUPDO�KHDULQJ�VHQVLWLYLW\�YDU\�GHSHQGLQJ�XSRQ�WKH�DJH�RI�WKH�

FKLOG�DQG�DUH�DYDLODEOH�LQ�WKH�OLWHUDWXUH��6DER�HW�DO���������:LGHQ�HW�DO�������� 

· (TXLSPHQW�6SHFLILFDWLRQV���$XGLRPHWHU�ZLWK�VRXQG�ILHOG�FDSDELOLW\��YLVXDO�UHLQIRUFHUV��H�J��PXOWLSOH�DQLPDWHG�WR\V�LQGLYLGXDOO\�KRXVHG�LQ�GDUN�

SOH[LJODVV�ER[HV��LOOXPLQDWHG�DQG�DFWLYDWHG�UHPRWHO\��ORFDWHG����GHJUHHV��WR�RQH�RU�ERWK�VLGHV�RI�WKH�FKLOG�DW�H\H�OHYHO��UHLQIRUFHUV�
SRVLWLRQHG�DW�D����GHJUHH�DQJOH�DUH�JHQHUDOO\�LQVXIILFLHQW�IRU�HOLFLWLQJ�DQ�REVHUYDEOH�KHDG�WXUQ�� 

· 6XSSOLHV��'LVSRVDEOH�FKLOG-VL]HG�IRDP�LQVHUW�WLSV��TXLHW�WR\V�IRU�PLOG-OLQH�GLVWUDFWLRQ��� 

  
5HIHUHQFHV� 
$XGLRORJLF�*XLGHOLQHV�IRU�WKH�$VVHVVPHQW�RI�+HDULQJ�LQ�,QIDQWV�DQG�<RXQJ�&KLOGUHQ��$XJXVW����� 
KWWSV���LPJ��ZVLPJ�FRP�EOREE\�JR������EE�-�H��-�H�I-D��D-G���G�E�I�H��GRZQORDGV��FVXNEIGPB�������SGI 

9LVXDO�5HLQIRUFHPHQW�$XGLRPHWU\��95$� 
,QWURGXFWLRQ 
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&HQWHU�7R\�0LGOLQH�GLVWUDFWRU 

%RRWK�'RRU�(QWUDQFH� 

5,*+7�5HLQIRUFHU 

/()7�5HLQIRUFHU 

6RXQG�)LHOG�6SHDNHU 

6RXQG�)LHOG�6SHDNHU 

9LVXDO�5HLQIRUFHPHQW�$XGLRPHWU\��95$� 
7\SLFDO�%RRWK�/D\RXW�([DPSOH��� 

· 5HLQIRUFHUV�DUH�SODFHG�DW����GHJUHHV�WR�HDFK�VLGH�RI�WKH�SDWLHQW���7KH�SUHIHUUHG�UHVSRQVH�ZLWK�95$�LV�D����GHJUHH�
KHDG�WXUQ����7KLV�UHVSRQVH�LV�OHVV�DPELJXRXV�IRU�DQ�DXGLRORJLVW�WR�REVHUYH�DV�FRPSDUHG�WR�D����GHJUHH�KHDG�WXUQ�� 

· 5HLQIRUFHUV�DUH�SODFHG�FORVH�WR�WKH�VRXQG�ILHOG�VSHDNHUV 

· 0LGOLQH�'LVWUDFWRU�&HQWHULQJ�7R\���)ROORZLQJ�WKH�FKLOG¶V�KHDG�WXUQ�WRZDUGV�WKH�UHLQIRUFHU��WKH�FHQWHULQJ�PLGOLQH�GLV�
WUDFWRU�WR\�LQ�WKH�ERRWK�FDQ�VHUYH�WKH�IXQFWLRQ�RI�UHWXUQLQJ�WKH�FKLOG¶V�DWWHQWLRQ�DQG�JD]H�WR�WKH�PLGOLQH���3ODFHG�QHDU�
��GHJUHHV�D]LPXWK�� 

· YLVXDO�UHLQIRUFHUV��H�J��PXOWLSOH�DQLPDWHG�WR\V�LQGLYLGXDOO\�KRXVHG�LQ�GDUN�SOH[LJODVV�ER[HV��LOOXPLQDWHG�DQG�DFWLYDWHG�
UHPRWHO\��ORFDWHG����GHJUHHV��WR�RQH�RU�ERWK�VLGHV�RI�WKH�FKLOG�DW�H\H�OHYHO��UHLQIRUFHUV�SRVLWLRQHG�DW�D����GHJUHH�
DQJOH�DUH�JHQHUDOO\�LQVXIILFLHQW�IRU�HOLFLWLQJ�DQ�REVHUYDEOH�KHDG�WXUQ�� 



3DJH�� 

 

2EVHUYDWLRQ�:LQGRZ�$XGLRPHWHU 

&HQWHU�7R\�0LGOLQH�GLVWUDFWRU 

%RRWK�'RRU�(QWUDQFH� 

/()7�5HLQIRUFHU 

5,*+7�5HLQIRUFHU 

6RXQG�)LHOG�6SHDNHU 

6RXQG�)LHOG�6SHDNHU 

9LVXDO�5HLQIRUFHPHQW�$XGLRPHWU\��95$� 
7\SLFDO�%RRWK�/D\RXW�([DPSOH��� 

· 5HLQIRUFHUV�DUH�SODFHG�DW����GHJUHHV�WR�HDFK�VLGH�RI�WKH�SDWLHQW���7KH�SUHIHUUHG�UHVSRQVH�ZLWK�95$�LV�D����GHJUHH�
KHDG�WXUQ����7KLV�UHVSRQVH�LV�OHVV�DPELJXRXV�IRU�DQ�DXGLRORJLVW�WR�REVHUYH�DV�FRPSDUHG�WR�D����GHJUHH�KHDG�WXUQ�� 

· 5HLQIRUFHUV�DUH�SODFHG�FORVH�WR�WKH�VRXQG�ILHOG�VSHDNHUV 

· 0LGOLQH�'LVWUDFWRU�&HQWHULQJ�7R\���)ROORZLQJ�WKH�FKLOG¶V�KHDG�WXUQ�WRZDUGV�WKH�UHLQIRUFHU��WKH�FHQWHULQJ�PLGOLQH�GLV�
WUDFWRU�WR\�LQ�WKH�ERRWK�FDQ�VHUYH�WKH�IXQFWLRQ�RI�UHWXUQLQJ�WKH�FKLOG¶V�DWWHQWLRQ�DQG�JD]H�WR�WKH�PLGOLQH���3ODFHG�QHDU�
��GHJUHHV�D]LPXWK�� 

· 9LVXDO�UHLQIRUFHUV��H�J��PXOWLSOH�DQLPDWHG�WR\V�LQGLYLGXDOO\�KRXVHG�LQ�GDUN�SOH[LJODVV�ER[HV��LOOXPLQDWHG�DQG�DFWLYDWHG�
UHPRWHO\��ORFDWHG����GHJUHHV��WR�RQH�RU�ERWK�VLGHV�RI�WKH�FKLOG�DW�H\H�OHYHO��UHLQIRUFHUV�SRVLWLRQHG�DW�D����GHJUHH�
DQJOH�DUH�JHQHUDOO\�LQVXIILFLHQW�IRU�HOLFLWLQJ�DQ�REVHUYDEOH�KHDG�WXUQ�� 



3DJH�� 

 

2EVHUYDWLRQ�:LQGRZ�$XGLRPHWHU 

&HQWHU�7R\�0LGOLQH�GLVWUDFWRU 

%RRWK�'RRU�(QWUDQFH� 

/()7�5HLQIRUFHU 
5,*+7�5HLQIRUFHU 

6RXQG�)LHOG�6SHDNHU 6RXQG�)LHOG�6SHDNHU 
3DWLHQW�&KDLU 

9LVXDO�5HLQIRUFHPHQW�$XGLRPHWU\��95$� 
7\SLFDO�%RRWK�/D\RXW�([DPSOH��� 

· 5HLQIRUFHUV�DUH�SODFHG�DW����GHJUHHV�WR�HDFK�VLGH�RI�WKH�SDWLHQW���7KH�SUHIHUUHG�UHVSRQVH�ZLWK�95$�LV�D����GHJUHH�
KHDG�WXUQ����7KLV�UHVSRQVH�LV�OHVV�DPELJXRXV�IRU�DQ�DXGLRORJLVW�WR�REVHUYH�DV�FRPSDUHG�WR�D����GHJUHH�KHDG�WXUQ�� 

· 5HLQIRUFHUV�DUH�SODFHG�FORVH�WR�WKH�VRXQG�ILHOG�VSHDNHUV 

· 0LGOLQH�'LVWUDFWRU�&HQWHULQJ�7R\���)ROORZLQJ�WKH�FKLOG¶V�KHDG�WXUQ�WRZDUGV�WKH�UHLQIRUFHU��WKH�FHQWHULQJ�PLGOLQH�GLV�
WUDFWRU�WR\�LQ�WKH�ERRWK�FDQ�VHUYH�WKH�IXQFWLRQ�RI�UHWXUQLQJ�WKH�FKLOG¶V�DWWHQWLRQ�DQG�JD]H�WR�WKH�PLGOLQH���3ODFHG�QHDU�
��GHJUHHV�D]LPXWK�� 

· 9LVXDO�UHLQIRUFHUV��H�J��PXOWLSOH�DQLPDWHG�WR\V�LQGLYLGXDOO\�KRXVHG�LQ�GDUN�SOH[LJODVV�ER[HV��LOOXPLQDWHG�DQG�DFWLYDWHG�
UHPRWHO\��ORFDWHG����GHJUHHV��WR�RQH�RU�ERWK�VLGHV�RI�WKH�FKLOG�DW�H\H�OHYHO��UHLQIRUFHUV�SRVLWLRQHG�DW�D����GHJUHH�
DQJOH�DUH�JHQHUDOO\�LQVXIILFLHQW�IRU�HOLFLWLQJ�DQ�REVHUYDEOH�KHDG�WXUQ�� 



3DJH��� 

 

9LVXDO�5HLQIRUFHPHQW�$XGLRPHWU\��95$� 
7HPSODWHG�,QVWDOODWLRQ�3URFHGXUH 

7KH�95$�352���V\VWHP�KDV�DQ�LQFOXGHG�WHPSODWH�WKDW�LV�GHVLJQHG�WR�DVVLVW�LQ�QHZ�LQVWDOODWLRQV��� 
�1RWH��GXH�WR�WKH�YDULHW\�RI�DXGLRPHWULF�VXLWH�FRQILJXUDWLRQV��QRW�DOO�LQVWDOODWLRQ�DSSOLFDWLRQV�FDQ�EHQHILW�IURP�WKH�95$�
LQVWDOO�WHPSODWH�DQG�PD\�UHTXLUH�D�GLVDVVHPEOHG�95$�LQVWDOODWLRQ�� 

· &DUHIXOO\�IROG�WKH�LQVWDOO�WHPSODWH��WR�D����GHJUHH�DQJOH�DW�WKH�LQGLFDWHG�IROG�OLQH�� 

· 5HPRYHG�WKH�SUHFXW�NH\KROHV�RQ�WKH�WHPSODWH� 

· 3ODFH�WKH�WHPSODWH�LQ�WKH�FRUQHU�RI�WKH�DXGLRPHWULF�ERRWK�WR�WKH�GHVLUHG�SRVLWLRQ�RI�WKH�95$�XQLW��ZLWK�D�SHQFLO��PDUN�
WKH�NH\KROHV�RQ�WKH�WHPSODWH��� 

�1RWH��LI�LQVWDOOLQJ�WKH�95$�V\VWHP�EHORZ�D�VRXQG�ILHOG�VSHDNHU�RU�RWKHU�REMHFW��\RX�ZLOO�QHHG�WR�OHDYH�DW�OHDVW���LQFK�
DERYH�WKH�LQVWDOO�WHPSODWH�IRU�WKH�VLGH�UHLQIRUFHU�WR�JR�RQWR�WKH�VFUHZV�DQG�WKHQ�GURS�GRZQ�LQWR�WKH�NH\KROH�VORWV���6RPH�
RWKHU�REMHFWV�VXFK�DV�SRZHU�FRUGV�RU�RWKHU�ZLUHV�PD\�SUHFOXGH�WKH�HIIHFWLYH�XVH�RI�WKH�LQVWDOO�WHPSODWH� 

· :LWK�D�SRZHU�GULOO��LQVWDOO�WKH�SURYLGHG��6,'(��VKHHW�PHWDO�VFUHZV�DW�WKH�WRS�RI�WKH�NH\KROH�PDUN��/HDYH�DERXW����´�
VWLFNLQJ�RXW�IURP�WKH�ZDOO�WR�DOORZ�IRU�WKH�SOH[L�PDWHULDO�WR�ILW�EHWZHHQ�WKH�KHDG�RI�WKH�VFUHZ�DQG�WKH�DXGLRPHWULF�
ERRWK�ZDOO��� 

· 3ULRU�WR�KDQJLQJ�WKH�95$�3UR�RQ�WKH�ZDOO�DQG�SOXJJLQJ�LQWR�SRZHU��GRXEOH�FKHFN�WKDW�WKH�VLGH�XQLW�DGGUHVV�LV� 
  SURSHUO\�DVVLJQHG� 
     6LGH�8QLW�$GGUHVV�6ZLWFK� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

· 5XQ�SRZHU�FRUGV��VXSSOLHG��WR�HDFK�VLGH�UHLQIRUFHU�XQLW��XVH���´�H[WHQVLRQV��LQFOXGHG��ZKHQ�QHFHVVDU\��� 
    �([FHVV�SRZHU�FDEOH�FDQ�EH�KLGGHQ�HDVLO\�EHKLQG�WKH�VLGH�UHLQIRUFHU�XQLW� 

· ,QVWDOO�&HQWHULQJ�7R\�0LGOLQH�'LVWUDFWRU�8QLW�LQ�WKH�VDPH�PDQQHU�DV�WKH�6LGH�8QLWV��XVH�WKH��VXSSOLHG�����VKHHW�PHWDO�
VFUHZV�ODEHOHG�FHQWHU��� 

    �1RWH��VRPH�DSSOLFDWLRQV�PD\�UHTXLUH�GLIIHUHQW�VFUHZV�WKDW�WKH�RQHV�SURYLGHG��LI�WKLV�LV�WKH�FDVH��FRQVXOW�ZLWK�  
    \RXU�ORFDO�DXGLRORJ\�HTXLSPHQW�LQVWDOOHU� 

· 5XQ���¶�5&$�FDEOH�IURP�WKH�FHQWHULQJ�WR\�PLGOLQH�GLVWUDFWRU�ER[�WR�WKH�QHDUHVW�VLGH�UHLQIRUFHU�XQLW�� 
    �([FHVV�5&$�FDEOH�FDQ�EH�KLGGHQ�HDVLO\�EHKLQG�WKH�VLGH�UHLQIRUFHU�XQLW� 

· 6HFXUH�DOO�ORVH�ZLUHV�DQG�FDEOHV�ZLWK�DGKHVLYH�WDEV�DQG�]LS�WLHV��HQVXUH�WKDW�DOO�ZLUHV�DUH�VDIHO\�VHFXUHG� 

$''5(66��6:,7&+ 
83 21�3RVLWLRQ 
'2:1 2))�3RVLWLRQ 

3RZHU 

3RZHU�6XSSO\�,QSXW 

3RZHU�6XSSO\�2XWSXW� 

�XVHG�IRU�RSWLRQDO�4XDG�6\VWHP� 

:LUHG�&RQWURO�,QSXW�756�IRU�$63�7556�IRU�$63�� 

5&$�&RQQHFWRU��IRU�&HQWHU�VPDOO�QRQ�DQLPDWHG�7R\�0LGOLQH�
'LVWUDFWRU� 

5HDU�3DQHO�RI�6LGH�5HLQIRUFHU�8QLW-95$�3UR�� 

6ZLWFK�$VVLJQPHQW � � �   � � 

/()7�3ULPDU\ 2II�'RZQ 2II�'RZQ 2Q�83 2SWLRQ     
5,*+7�3ULPDU\ 2II�'RZQ 2Q�8S 2II�'RZQ ��/('�FRORU�F\FOH�ZLWK�UHPRWH�EXW�

WRQ 2II�'RZQ 2II�'RZQ 
/()7�6HFRQGDU\ 2II�'RZQ 2Q�8S 2Q�8S 

5,*+7�6HFRQGDU\ 2Q�8S 2II�'RZQ 2II�'RZQ ��/('V�$XWRF\FOH�/('�EXWWRQ�WRJ�
JOHV�DQLPDWLRQ 

2II�'RZQ 
  2Q�8S 

&HQWHU�%XWWRQ 2Q�8S 2Q�8S 2Q�8S 



3DJH��� 

 

9LVXDO�5HLQIRUFHPHQW�$XGLRPHWU\��95$� 
1RQ-7HPSODWHG�'LVDVVHPEOHG�,QVWDOODWLRQ�3URFHGXUH 

,)�WKH�WHPSODWHG�LQVWDOODWLRQ�SURFHGXUH�LV�QRW�DSSURSULDWH�IRU�\RXU�DSSOLFDWLRQ��XVH�WKH�GLVDVVHPEOHG�LQVWDOODWLRQ�SURFH�
GXUH��� 

· 5HPRYH�WKH���SDQ�KHDG�VFUHZV�IURP�WKH�VPRNH�SOH[L�FRYHU�SDQHO��VHW�RXW�RI�WKH�ZD\�VR�DV�QRW�WR�JHW�GDPDJHG�RU�
VFUDWFKHG� 

· 5HPRYH���IODW�VFUHZV�IURP�WKH�/('�SDQHO��DOORZ�WKH�SDQHO�WR�OD\�IODW�LQ�IURQW�RI�WKH�VLGH�XQLW��'R�QRW�SXOO�RU�SXW�VWUDLQ�
RQ�WKH�/('�ZLUHV��DV�WKLV�FDQ�FDXVH�LQWHUPLWWHQW�IXQFWLRQ� 

· 5HPRYH�95$�ILJXUH�DQG�PDJQHWLF�EDVH� 

· 5HPRYH�UHIOHFWLYH�EDFN�E\�WXUQLQJ�WKH�ORZHU�FRUQHUV�WRZDUGV�WKH�VHUYR�DQG�WKHQ�WLOWLQJ�WKH�WRS�RI�WKH�UHIOHFWLYH�EDFN�
RXW�RI�WKH�XQLW���7KLV�ZLOO�DOORZ�YLVLELOLW\�WR�WKH�NH\KROHV�IRU�PDUNLQJ�WKH�OD\RXW�RQ�WKH�ERRWK�� 

· 3ODFH�/('�SDQHO�EDFN�LQWR�WKH�XQLW��VR�LW�GRHV�QRW�SXW�VWUDLQ�RQ�/('�ZLUHV� 
3RVLWLRQ�WKH�6LGH�8QLW�WR�WKH�GHVLUHG�ORFDWLRQ��PDUN�WKH�NH\KROH�OD\RXW�RQ�WKH�ZDOOV�ZLWK�D�SHQFLO�RU�SHQ���1RWH��LI�LQ�
VWDOOLQJ�WKH�95$�V\VWHP�EHORZ�D�VRXQG�ILHOG�VSHDNHU�RU�RWKHU�REMHFW��\RX�ZLOO�QHHG�WR�OHDYH�DW�OHDVW���LQFK�DERYH�WKH�WRS�
RI�WKH�VLGH�UHLQIRUFHU�WR�JR�RQWR�WKH�VFUHZV�DQG�WKHQ�GURS�GRZQ�LQWR�WKH�NH\KROH�VORWV�� 

· ,QVWDOO����–���´�SDQ�KHDG�VKHHW�PHWDO�VFUHZV�ZLWK�D�SRZHU�GULOO��OHDYH�DERXW�����-���´�RI�VSDFH�IRU�SOH[L�PDWHULDO�WR�ILW�
EHWZHHQ�WKH�ZDOO�DQG�SDQ�KHDG�LQVWDOO�VFUHZ�� 

· 'U\�ILW�WKH�GLVDVVHPEOHG�XQLW�WR�HQVXUH�D�SURSHU�ILW���8VH�VDPH�GLVDVVHPEOHG�XQLW�WR�OD\RXW�WKH�VHFRQG��WKLUG�DQG��WK�
XQLWV��RQO\�QHFHVVDU\�WR�GLVDVVHPEOH�D�VLQJOH�XQLW�� 

· 5H-DVVHPEOH�WKH�95$�XQLW�� 

·    5HSODFH�WKH�UHIOHFWLYH�EDFNLQJ 

·    ,QVWDOOLQJ�WKH�/('�SDQHO�IODW�WDSHUHG�VFUHZV 

·    5HSODFH�ILJXUH��SOXJ�LQ�95$�ER[�DQG�WHVW�WR�PDNH�VXUH�WKH�UHLQIRUFHU�IDFHV�IRUZDUGV�GXULQJ�PRYH�
PHQW��DGMXVW� DSSURSULDWHO\��DOVR�WHVW�XQLW�WR�HQVXUH�WKDW�WKH�/('V�OLJKW�XS�ZKHQ�UHPRWH�LV�SXVKHG��5H�
PRYH�IURP�SRZHU�DJDLQ� 

· 5HSODFH�VPRNH�SDQHO�DQG���SDQ�KHDG�VFUHZV���'R�QRW�RYHU�WLJKWHQ�VFUHZV�DV�WKLV�FDQ�FUDFN�WKH�VPRNH�SDQHO�� 

· 3ULRU�WR�KDQJLQJ�WKH�95$�3UR�RQ�WKH�ZDOO�DQG�SOXJJLQJ�LQWR�SRZHU��GRXEOH�FKHFN�WKDW�WKH�VLGH�XQLW�DGGUHVV�LV� 
  SURSHUO\�DVVLJQHG� 
     6LGH�8QLW�$GGUHVV�6ZLWFK���)LUPZDUH�9HUVLRQ��� 
 
 
 
 
 
 
 
  
      �6HH�SUHYLRXV�SDJH�SKRWR�GLDJUDP�IRU�DGGUHVV�TXHVWLRQV� 

· 5XQ�SRZHU�FRUGV��VXSSOLHG��WR�HDFK�VLGH�UHLQIRUFHU�XQLW��XVH���´�H[WHQVLRQV��LQFOXGHG��ZKHQ�QHFHVVDU\��� 
    �([FHVV�SRZHU�FDEOH�FDQ�EH�KLGGHQ�HDVLO\�EHKLQG�WKH�VLGH�UHLQIRUFHU�XQLW� 

· ,QVWDOO�&HQWHULQJ�7R\�0LGOLQH�'LVWUDFWRU�8QLW�LQ�WKH�VDPH�PDQQHU�DV�WKH�6LGH�8QLWV��XVH�WKH��VXSSOLHG��������´�SDQ�
KHDG�VKHHW�PHWDO�VFUHZV�ODEHOHG�FHQWHU��� 

    �1RWH��VRPH�DSSOLFDWLRQV�PD\�UHTXLUH�GLIIHUHQW�VFUHZV�WKDW�WKH�RQHV�SURYLGHG��LI�WKLV�LV�WKH�FDVH��FRQVXOW�ZLWK�  
    \RXU�ORFDO�DXGLRORJ\�HTXLSPHQW�LQVWDOOHU� 

· 5XQ���¶�5&$�FDEOH�IURP�WKH�FHQWHULQJ�WR\�PLGOLQH�GLVWUDFWRU�ER[�WR�WKH�QHDUHVW�VLGH�UHLQIRUFHU�XQLW�� 
    �([FHVV�5&$�FDEOH�FDQ�EH�KLGGHQ�HDVLO\�EHKLQG�WKH�VLGH�UHLQIRUFHU�XQLW� 

· 6HFXUH�DOO�ORVH�ZLUHV�DQG�FDEOHV�ZLWK�DGKHVLYH�WDEV�DQG�]LS�WLHV��HQVXUH�WKDW�DOO�ZLUHV�DUH�VDIHO\�VHFXUHG� 

6ZLWFK�$VVLJQPHQW � � �   � � 

/()7�3ULPDU\ 2II�'RZQ 2II�'RZQ 2Q�83 2SWLRQ     

5,*+7�3ULPDU\ 2II�'RZQ 2Q�8S 2II�'RZQ 
��/('�FRORU�F\FOH�ZLWK�UHPRWH�EXWWRQ 2II�'RZQ 2II�'RZQ 

/()7�6HFRQGDU\ 2II�'RZQ 2Q�8S 2Q�8S 

5,*+7�6HFRQGDU\ 2Q�8S 2II�'RZQ 2II�'RZQ ��/('V�$XWRF\FOH�/('�EXWWRQ�WRJ�
JOHV�DQLPDWLRQ 

2II�'RZQ 
  2Q�8S 

&HQWHU�%XWWRQ 2Q�8S 2Q�8S 2Q�8S 



3DJH��� 

 

7URXEOHVKRRWLQJ� 
7URXEOHVKRRWLQJ�95$�352��� 

 

3UREOHP 3RVVLEOH�&DXVH 5HPHG\ 

1R�$FW�/('V �� 3RZHU�FRQQHFWRU�QRW�FRQQHFWHG�SURSHUO\ 

�� 3RZHU�PRGXOH�LV�QRW�RSHUDWLRQDO 

�� 3RZHU�PRGXOH�QRW�SOXJJHG�LQWR�SRZHUHG�PDLQ 

�� /('�FRQQHFWRUV�DUH�QRW�SOXJJHG�LQ�ZHOO�WR�FRQ�
QHFWLRQV�RQ�3ULQWHG�&LUFXLW�%RDUG��3&%� 

���6HDW�FRQQHFWRU�FRPSOHWHO\�LQ�9,1�9287�MDFNV 

���5HSODFH�SRZHU�PRGXOH 

���3OXJ�SRZHU�PRGXOH�LQWR�SRZHUHG�PDLQ�RXWOHW 

���'RXEOH�FKHFN�FRQQHFWLRQV�RI�/('V�LQWR�3ULQWHG�&LUFXLW�%RDUG�
�3&%� 

1R�UHVSRQVH�IURP�XQLW�
ZKHQ�XVLQJ�:LUHOHVV�RU�
:LUHG�FRQWUROOHUV 

8QLW���RU�8QLW�DGGUHVV�QRW�VHW 6HW�8QLW���RU�8QLW�$GGUHVV�VHOHFWRU�VZLWFK�WR����������RU���DV�DS�
SURSULDWH��F\FOH�SRZHU�WR�XQLW��XQSOXJ�DQG�UH-SOXJ�SRZHU� 

6HUYR�0RWRU�GRHV�QRW�
PRYH�EXW�ZKLWH�/('V�
OLJKW�XS 

�� 6HUYR�PRWRU�QRW�SOXJJHG�LQ 

�� )DLOXUH�RI�VHUYR�PRWRU 

���&KHFN�VHUYR�FRQQHFWLRQ�WR�3ULQWHG�&LUFXLW�%RDUG��3&%� 

���5HSODFH�PRWRU 

:KLOH�/('V�GRQ¶W�OLJKW��
XS�LQ�FHQWHULQJ�WR\ 

�� /RVH�FRQQHFWLRQ�RQ�5&$�FDEOH�IURP�VLGH�XQLW� 

�� )DXOW\�5&$�FDEOH 

���&KHFN�FDEOH�FRQQHFWLRQV�EHWZHHQ�&HQWHULQJ�8QLW�DQG�6LGH�
XQLW 

���5HSODFH�5&$�FDEOH 

7ZR�RU�PRUH�XQLWV�DFWL�
YDWH�DW�WKH�VDPH�WLPH 

�� 8QLW��¶V�8QLW�DGGUHVV�DUH�VHW�WR�WKH�VDPH�QXPEHU� 

�� �$GMDFHQW�URRPV�V\VWHPV�KDYH�ORVW�SRZHU��DQG�
WKHQ�UHPRWH�EXWWRQV�ZHUH�SXVKHG�FDXVLQJ�XQLWV�WR�
EH�SDLUHG�WR�D�VLQJOH�UHPRWH 

���5HFRQILJXUH�8QLW��V�8QLW�DGGUHVV�DQG�F\FOH�SRZHU 

 

���8QSOXJ�DOO�V\VWHPV��SOXJ�RQH�V\VWHP�LQ�DW�D�WLPH�DQG�UH-
V\QFKURQL]H��HDFK�V\VWHP��RQH�ERRWK�URRP�DW�D�WLPH 

:LUHG�FRQWUROOHU�GRHV�QRW�
ZRUN�SURSHUO\ 

&RQQHFWRU�LV�QRW�LQVHUWHG�FRPSOHWHO\ 6HDW�FRQQHFWRU�FRPSOHWHO\�LQ�MDFN 

:LUHOHVV�5HPRWH   

6WDWXV�/('�GRHV�QRW�
EOLQN�ZKHQ�EDWWHULHV�DUH�
LQLWLDOO\�LQVWDOOHG 

�� )DXOW\�EDWWHULHV 

�� 'LUW\�FRQQHFWRUV�LQ�WKH�EDWWHU\�FRPSDUWPHQW 

�� )DXOW�LQ�FLUFXLW�ERDUG�ZLULQJ 

���,QVWDOO�IUHVK�EDWWHULHV 

���&OHDQ�EDWWHU\�FRPSDUWPHQW�FRQQHFWRUV�ZLWK�UXEELQJ�DOFRKRO�
RQ�D�FRWWRQ�VZDE 

���&RQWDFW�0)*�RU�6HUYLFH�5HS�IRU�VHUYLFH� 

 

6WDWXV�/('�GRHV�QRW�WXUQ�
RQ�ZKHQ�EXWWRQ�LV�
SXVKHG�DQG�QR�DFWLRQ�LV�
HYLGHQW�RQ�VLGH�FHQWHU�
XQLWV 

�� 6LGH�XQLWV�QRW�SRZHUHG 

�� 6LGH�XQLWV�QRW�DGGUHVVHG�FRUUHFWO\ 

���&KHFN�SRZHU�WR�VLGH�XQLWV���&KHFN�FRQQHFWLRQ�IURP�FHQWHULQJ�
XQLW�WR�VLGH�XQLW� 

���6HW�DSSURSULDWH�XQLW��V�RQ�HDFK�VLGH�XQLW���� /()7�SULPDU\��
� 5,*+7�SULPDU\��� /()7�VHFRQGDU\��� �5,*+7�VHFRQGDU\� 

6WDWXV�/('�EOLQNV�
LQGLFDWHV�UHG 

/RZ�EDWWHU\�YROWDJH 5HSODFH�EDWWHULHV 

1R�WDFWLOH�EXWWRQ�IHHG�
EDFN 

6WXFN�EXWWRQ :LJJOH�EXWWRQ�WR�IUHH� 

&KHFN�EXWWRQ�FOHDUDQFH�RQ�UHPRWH�FDVH 

6LGH�XQLW�IXQFWLRQV�GR�
QRW�WXUQ�RII�ZKHQ�EXWWRQ�
LV�UHOHDVHG 

6WXFN�EXWWRQ :LJJOH�EXWWRQ�WR�IUHH 

&KHFN�EXWWRQ�FOHDUDQFH�RQ�UHPRWH�FDVH 

6LGH�8QLWV   
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 /,0,7('�:$55$17< 
 

7KLV� LV�D��/LPLWHG :DUUDQW\��ZKLFK�JLYHV�\RX�VSHFLILF� OHJDO� ULJKWV��<RX�PD\�DOVR�KDYH�RWKHU� ULJKWV��
ZKLFK�YDU\�IURP�MXULVGLFWLRQ�WR�MXULVGLFWLRQ��6RPH�MXULVGLFWLRQV�GR�QRW�DOORZ�WKH�H[FOXVLRQ�RU�OLPLWDWLRQ�
RI� LQFLGHQWDO� RU� FRQVHTXHQWLDO� GDPDJHV�� VR� WKH� OLPLWDWLRQ� RU� H[FOXVLRQ� XQGHU� WKLV� /LP�
LWHG :DUUDQW\ PD\� QRW� DSSO\� WR� \RX�� 3OHDVH� NHHS� \RXU� GDWHG� VDOHV� UHFHLSW�� LW� LV� UHTXLUHG� IRU�
DOO ZDUUDQW\ UHTXHVWV��$Q\�GLVSXWH�RU�FRQWURYHUV\�UHJDUGLQJ�WKLV�/LPLWHG :DUUDQW\ DULVLQJ�IURP�\RXU�
XVH�RI�\RXU�&RQGLWLRQHG�3OD\�,QQRYDWLRQV�SURGXFWV�ZLOO�EH�UHVROYHG�E\�ILQDO�DQG�ELQGLQJ�ELODWHUDO�DUEL�
WUDWLRQ� 
 
:DUUDQW\� &RYHUDJH��)RU�D�SHULRG�RI�RQH� ����\HDU� IURP� WKH�GDWH�RI�SXUFKDVH�RI�\RXU�&RQGLWLRQHG�
3OD\�,QQRYDWLRQV�SURGXFW��RU�RQH�����\HDU�IURP�WKH�GDWH�RI�SXUFKDVH�RI�\RXU�RULJLQDO�&RQGLWLRQHG�3OD\�
,QQRYDWLRQV�SURGXFW���&RQGLWLRQHG�3OD\�,QQRYDWLRQV��//&���&3,���ZLOO��DW�LWV�VROH�RSWLRQ��UHSDLU�RU�UH�
SODFH�DQ\�&3,�SURGXFWV�WKDW�PDOIXQFWLRQ�GXH�WR�GHIHFWLYH�SDUWV�RU�ZRUNPDQVKLS�DW�QR�FKDUJH�WR�\RX��
WKH� RULJLQDO� RZQHU�� <RX� ZLOO� KDYH� WR� SD\� VKLSSLQJ� 	� KDQGOLQJ� FKDUJHV� WR� DQG� IURP� &3,��
7KLV ZDUUDQW\ LV�QRW�WUDQVIHUDEOH�DQG�DSSOLHV�RQO\�WR�WKH�RULJLQDO�FRQVXPHU�SXUFKDVHU��&3,�PD\��LQ�LWV�
VROH�GLVFUHWLRQ��PDNH�DQ\�UHSDLU�RU�UHSODFHPHQW�ZLWK�QHZ�RU�UHIXUELVKHG�SURGXFW�RU�FRPSRQHQWV�� ,I�
WKH�SURGXFW�RU�FRPSRQHQW�UHTXLULQJ�UHSDLU�RU�UHSODFHPHQW�LV�QR�ORQJHU�DYDLODEOH��&3,�PD\��LQ�LWV�VROH�
GLVFUHWLRQ��UHSODFH�VXFK�SURGXFW�ZLWK�D�VLPLODU�SURGXFW�RI�VLPLODU�IXQFWLRQ� 
  
:DUUDQW\�7HUP��7KLV�ZDUUDQW\�ODVWV�RQH�\HDU�IURP�WKH�RULJLQDO�GDWH�RI�SXUFKDVH� 
  
:DUUDQW\� ([FOXVLRQV�� 5HSDLU� VHUYLFH� RU� GDPDJH� GXH� WR�PLVXVH�� DEXVH�� QHJOLJHQFH�� RU� FDVXDOW\�
�H�J��� ILUH��� DFWV�RI�*RG� �LQFOXGLQJ� EXW� QRW� OLPLWHG� WR� OLJKWQLQJ�� IORRG�� WRUQDGR�� HDUWKTXDNH�� RU� KXUUL�
FDQH���DQG�FRQVXPDEOH�SDUWV� �LQFOXGLQJ�EDWWHULHV��DUH�QRW�FRYHUHG�E\� WKLV ZDUUDQW\��'DPDJH� IURP�
XQDXWKRUL]HG� VHUYLFH� RU� PRGLILFDWLRQ� RI� WKH� SURGXFW� RU� RI� DQ\� IXUQLVKHG� FRPSRQHQW� ZLOO� YRLG�
WKLV ZDUUDQW\ LQ�LWV�HQWLUHW\��7KLV ZDUUDQW\ GRHV�QRW�LQFOXGH�UHLPEXUVHPHQW�IRU�LQFRQYHQLHQFH��LQVWDO�
ODWLRQ��ORVV�RI�XVH��VKLSSLQJ�FRVWV��RU�XQDXWKRUL]HG�VHUYLFH��,Q�DGGLWLRQ��WKLV ZDUUDQW\ GRHV�QRW�FRYHU�
DQ\�ORVVHV��LQMXULHV�WR�SHUVRQV��ORVV�RI�SURSHUW\�RU�JHQHUDO�GDPDJHV� 
 
&216(48(17,$/�$1'�,1&,'(17$/�'$0$*(6�$5(�127�5(&29(5$%/(�81'(5�7+,6�:$5�
5$17<��620(�67$7(6�'2�127�$//2:�7+(�(;&/86,21�25�/,0,7$7,21�2)� ,1&,'(17$/�
25�&216(48(17,$/�'$0$*(6��62�7+(�$%29(�/,0,7$7,21�0$<�127�$33/<�72�<28� 
 
,03/,('�:$55$17,(6�� ,1&/8',1*�$1<�:$55$17<�2)�0(5&+$17$%,/,7<� ,0326('�21�
7+(�6$/(�2)�7+,6�95$�81'(5�67$7(�/$:��$5(�/,0,7('�72�21(�<($5�)25�7+(�95$�25�
$1<�2)� ,76�3$576�� 620(�67$7(6�'2�127�$//2:�/,0,7$7,216�21�+2:�/21*�$1� ,0�
3/,('�:$55$17<�/$676��62�7+(�$%29(�/,0,7$7,21�0$<�127�$33/<�72�<28� 
 
:H�VWURQJO\�VXJJHVW�WKDW�\RX�GR�QRW�EX\�&3,�SURGXFWV�IURP�DQ\�XQDXWKRUL]HG�VHOOHUV��DV�VXFK�SURG�
XFWV� PD\� EH� XVHG�� GHIHFWLYH�� FRXQWHUIHLW� RU� PD\� QRW� EH� GHVLJQHG� IRU� XVH� LQ� \RXU� FRXQWU\��
7KLV ZDUUDQW\ FRYHUV�RQO\�&3,�SURGXFWV�DQG�LV�QRW�H[WHQGHG�WR�RWKHU�HTXLSPHQW��FRPSRQHQWV��RU�GH�
YLFHV� WKDW� D� FXVWRPHU� XVHV� LQ� FRQMXQFWLRQ� ZLWK� RXU� SURGXFWV�� &3,
V� PD[LPXP� OLDELOLW\� XQGHU�
WKLV ZDUUDQW\ LV�OLPLWHG�WR�WKH�RULJLQDO�SXUFKDVH�SULFH�RI�WKH�&3,�SURGXFW�LQ�TXHVWLRQ�� 
 
7+,6 :$55$17< ,6�(;35(66/<�,1�/,(8�2)�$//�27+(5 :$55$17,(6��(;35(66('�25�,0�
3/,('�� ,1&/8',1*�$1< :$55$17<��5(35(6(17$7,21�25�&21',7,21�2)�0(5&+$17$�
%,/,7<�25�7+$7�7+(�352'8&76�$5(�),7�)25�$1<�3$57,&8/$5�385326(�25�86(��$1'�
63(&,),&$//<�,1�/,(8�2)�$//�63(&,$/��,1',5(&7��,1&,'(17$/�25�&216(48(17,$/�'$0�
$*(6�� ,)�&3,� //&�&$1127�/$:)8//<�',6&/$,0�67$78725<�25� ,03/,(' :$55$17,(6��
7+(1�72�7+(�(;7(17�3(50,77('�%<�/$:��$//�68&+ :$55$17,(6 6+$//�%(�/,0,7('�,1�
'85$7,21�72�7+(�'85$7,21�2)�7+,6�(;35(66�/,0,7(' :$55$17< $1'�72�5(3$,5�25�
5(3/$&(0(17� 6(59,&(�� 620(� -85,6',&7,216� '2� 127� $//2:� /,0,7$7,216� 21� +2:�
/21*�$�67$78725<�25�,03/,(' :$55$17< /$676��62�7+(�$%29(�/,0,7$7,216� 
&RQWLQXHG�RQ�QH[W�SDJH«� 
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&RQWLQXHG�IURP�SUHYLRXV�SDJH«� 
 
0$<�127�$33/<�72�<28��5(3$,5�25�5(3/$&(0(17�6+$//�%(�7+(�62/(�5(0('<�2)�
7+(�&86720(5�$1'�7+(5(�6+$//�%(�12�/,$%,/,7<�21�7+(�3$57�2)�&3,�//&�)25�$1<�
63(&,$/�� ,1',5(&7�� ,1&,'(17$/� 25� &216(48(17,$/� '$0$*(6�� ,1&/8',1*� %87� 127�
/,0,7('� 72� $1<� /266� 2)� %86,1(66� 25� 352),76�� :+(7+(5� 25� 127� )25(6(($%/(��
620(� -85,6',&7,216�'2�127� $//2:� 7+(� (;&/86,21�25� /,0,7$7,21�2)� ,1&,'(17$/�
25�&216(48(17,$/�'$0$*(6��62�7+(�$%29(�/,0,7$7,21�$1'�(;&/86,216�0$<�127�
$33/<�72�<28� 
 
6HUYLFH��,Q�RUGHU�WR�EH�HOLJLEOH�IRU�VHUYLFH�XQGHU�WKLV�ZDUUDQW\��\RX�0867�SURYLGH�GRFXPHQWDWLRQ�RI�
RULJLQDO�UHFHLSW�DQG�SXUFKDVH�GDWH� 
 
)RU ZDUUDQW\ UHTXHVWV��3OHDVH�EH�SUHSDUHG� WR�GHVFULEH� WKH�SURGXFW� �0DNH��0RGHO��6HULDO�1XPEHU��
HWF���WKDW�QHHGV�VHUYLFH��WKH�QDWXUH�RI�WKH�SUREOHP�DQG�WR�SURYLGH�SURRI�RI�SXUFKDVH�DQG�GDWH�RI�SXU�
FKDVH��<RX�ZLOO�DOVR�EH�UHTXLUHG�WR�UHWXUQ�\RXU�H[LVWLQJ�GHYLFH�LQ�DFFRUGDQFH�ZLWK�GLUHFWLRQV�WKDW�ZLOO�
EH�SURYLGHG�E\�&3,��&3,�KDV�QR ZDUUDQW\ REOLJDWLRQV�ZLWK� UHVSHFW�DQ\�SURGXFWV� WKDW�DUH�H[FOXGHG�
IURP ZDUUDQW\ SXUVXDQW� DERYH�� DV� UHDVRQDEO\� GHWHUPLQHG� E\�&3,�� DQG� WKH� RZQHU� RI� VXFK� GHYLFH�
VKDOO�EHDU�DOO�VKLSSLQJ�FRVWV�WR�&3,�DQG�IRU�WKH�UHWXUQ�RI�VXFK�SURGXFW�WR�RZQHU��$Q\�FODLP�XQGHU�WKLV�
/LPLWHG :DUUDQW\ PXVW�EH�VXEPLWWHG�WR�&3,�EHIRUH�WKH�HQG�RI�WKH ZDUUDQW\ SHULRG�GHVFULEHG�DERYH��
3OHDVH�DOORZ�XS�WR�IRXUWHHQ������EXVLQHVV�GD\V�IRU�\RXU ZDUUDQW\ UHTXHVW�WR�EH�SURFHVVHG�� 
 
,I� VRPHWKLQJ� JRHV� ZURQJ� ZLWK� \RXU� 95$� 352� 6\VWHP�� FRQWDFW� \RXU� ORFDO� GLVWULEXWRU� WKDW� VROG�
LQVWDOOHG�WKH�V\VWHP���,I�\RX�SXUFKDVHG�WKH�GHYLFH�GLUHFWO\�IURP�&RQGLWLRQHG�3OD\�,QQRYDWLRQV��FRQ�
WDFW�XV�DW�FRQGLWLRQHGSOD\LQQRYDWLRQV#JPDLO�FRP�RU�FDOO�XV�DW����-���-�����IRU�LQVWUXFWLRQV�RQ�ZDU�
UDQW\�VHUYLFH���2QFH�\RX�KDYH�REWDLQHG�D�UHSDLU�DXWKRUL]DWLRQ�QXPEHU��50$���VHQG�LW�SRVWDJH�SDLG�
ZLWK�D�EULHI�ZULWWHQ�GHVFULSWLRQ�RI�WKH�SUREOHP�WR�� 
 

&RQGLWLRQHG�3OD\�,QQRYDWLRQV-95$�V\VWHPV 
$WWQ��6HUYLFH�'HSDUWPHQW 
�����:������1 
3URYR��8WDK������ 
 

  
:H�ZLOO� LQVSHFW�\RXU�95$�DQG�FRQWDFW�\RX�ZLWKLQ���-���EXVLQHVV�GD\V�RI� LWV�UHFHLSW� WR�JLYH�WKH�UH�
VXOWV�RI�RXU� LQVSHFWLRQ�DQG�DQ�HVWLPDWH�RI�WKH� ODERU�� WLPH�HVWLPDWH��DQG�FKDUJHV�UHTXLUHG�WR�IL[� WKH�
95$�� ,I�\RX�DXWKRUL]H�UHSDLUV��ZH�ZLOO� UHWXUQ� WKH� UHSDLUHG�95$�ZLWKLQ���-���EXVLQHVV�GD\V�RI�\RXU�
DXWKRUL]DWLRQ�DQG�SD\PHQW�RI�VKLSSLQJ�� ODERU��RU�QRQ-ZDUUDQWLHG�FKDUJHV��$YDLODELOLW\�RI�SDUWV�PD\�
GHOD\�UHSDLUV����3D\PHQW�LV�GXH�SULRU�WR�UHOHDVLQJ�UHSDLUHG�GHYLFHV���'HYLFHV�ZLOO�QRW�EH�UHWXUQHG�SUL�
RU�WR�SD\PHQW�RI�UHSDLU�FKDUJHV�� 
   
7KHUH�LV�QR�FKDUJH�IRU�LQVSHFWLRQ� 
  
$SSOLFDEOH�/DZ��7KLV�ZDUUDQW\�JLYHV� \RX�VSHFLILF� OHJDO� ULJKWV��DQG�\RX�PD\�DOVR�KDYH�RWKHU� ULJKWV�
ZKLFK�YDU\�IURP�VWDWH�WR�VWDWH� 


