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,Q 3 RAVK RULJ LQDOSDJHV LGHQW.ILHG E\ $ SsuU DUH DSSURYHG E\ 3 ROLVK

DYLDWRQ DX W R ULW

* HQHUDO, QVSHFWUDW RI & LYLOS$ YLDWRQ

& LYLOS$ LUFUDIW,QVSHFWRQ % RDUG

6 HDO

2 UJLQDOGDW RI DSSURYDO

7 KLV0O DQXDOVKRXOGG EHD@ D\VRQ WHVDLGSEMMQH ERDUG

7 KLV VDLOSDQH LV WR EH RSHUDWG LQ FRP SODQFH Z LW LQIRUP DWRQ DQG

OP LWWWRQV FRQWLQHG KHUHLQ

7 KH ( QJ OAAOVK WDQVODWRQ KDV EHHQ P DGH W WH EHVWRI RXUNQRZ CHGJH DQG

EHOHI EXWLQ FDVH RI XQFHUWLQW WH 3 ROAVK RULJLQDOLV DXW RULWWY H
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P XVWEH UHFRUGHG LQ WH

6 HFWRQV HQGRUVHG E\

$ EODFN YHUWFDO OAQH LQ WKH CHIWKDQG P DUILQ DQG WH 5 HYLVLRQ 1 R

Z LOO LQGLFDW WKH QHZ

IROORZ LQJ

WEOH DQG LQ FDVH RI

WH SUHVHQWO DQXDO H[ FHSWDFWDO Z HLJKLQJ GDW

WH UHVSRQVLEOH DLUZ RUW LQHVV DX W R ULW

RU DP HQGHG W[ WLQ WKH UHYLVHG SDJH DQG WKH

DSSURYHG

GDW Z LOOEH VKRZ Q RQ WKH ERWRP OGHIWKDQG FRUQHURI WH SDJH
HY $ IIHFWG $ IIHFWG DW R $ SSURYDO DWH R DW R 6 LJ QDWK UH
R 6 HFWRQ SDJHV LVVX H DSSURYDO LQVHUWR Q
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L “XQH $ SSU XQH T
L “XQH $ SSU -XQH p
LLL “XQH $ SSU -XQH u
$ SSU -XQH T
-XQH p
$ SSU -XQH p
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6 HFWRQ
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7 KLV ) QWKW 0 DQXDO KDV EHHQ SUHSDUHG W SURYLGH SLORW DQG
LQVWXFWUV Z LWK WH LQIRUP DWRQ IRU VDIH DQG HIILFLHQWRSHUDWRQ R
% 3: VDLCsS DQH

7 KLV 0 DQXDOLQFOXGHV WH P DWULDOUHT XLUHG E\ -RLQWS$ LUZ RUWLQHVV
5 HT X LUHP HQW -$ 5 DQG VXSSOHP HQWU LQIRUP DWRQ VXSSQOHG E\

WKH VDLCSE @ODQH P DQXIDFWUHU

& (57,).,&&%$7,21 %$ 6,6

7 KLV WSH RI VDLOSDQH KDV EHHQ DSSURYHG E\ & LYLO $ LUFUDIW

,QVSHFWRQ % RDUG LQ DFFRUGDQFH Z LW -RLQW $ LUZ RUWKLQHVV
5 HT X LUHP HQW -$ 5 LVVXH RI 2 FWEHU VK & KDQJ H
7KH 7\ SH & HUWILFDWI 1 R % * + KDV EHHQ LVVXHG RQ - XQH
VK FDWHJ RU\ RI DLUZ RUKLQHVV 8 X W.OLW

$51,1* 6 &%$87,216 127(6
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UDZ V WKH DWAHQWRQ RQ DQ\ VSHFLDOLWP QRWGLUHFWO UHOWG WR

VDIHW EXWZ KLFK LVLP SRUWQWRU XQXVXDO
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% 3: LV WKH VLQJ OH VHDWVDLGS ODQH Z LW WH FDQWOHYHU P LG Z LQJ

DQG VWQGDUG WLOSMMQH DUUDQJHP HQW 7 KH VWXFWKUH LV DO J ODVV
HSR[\ FRP SRVLWYV
7KH Z LQJV Rl WDSH]H FRQWXU Z LWK ERZ VKDSHG HQGV 7 KH Z LQJV
DUH RI P RQRVSDUVWXFWUH Z LW VDQGZ LFK VKHQOV
7 KH SODVWH DLUE UDNH H[ WHIQGHG RQ WH XSSHUZ LQJ VXU DFH RQO
7 KH IXVHODJH VKHOO DUH RI P RQRFRTXH VWXFWUH VWIIHQHG Z LW
IUDP HV
5 XGGHU LV IDEULF FRY HUHG
7 KH FREFNSLWLV HTXLSSHG Z LW LQ IQAJKWDGMVWEOH SHGDO/ DQG EDFN
UHVW DGMKVWEOH RQ JURXQG 7 KH FDQRS\ RSHQV IRUZ DUGV
7 KH IL[ HG XQGHUFDUULDJH FRQWLQV RI WH P DLQ Z KHHO Z LWK VKRFN
DEVRUEHU DQG GUXP EUDNH IURQW Z KHHO DQG WLONLG Z LW VP DCO
Z KHHO
2 Q WKH WSV RI Z LQJV VP DOOZ KHHOV DUH LQVW OCHG
7 KH VDLOB ADQH LV HT XLSSHG Z LW
7Z R WNH RIl KRRNV QRVH KRRN IRU DHURWZ LQJ DQG & *
KRRN IRUZ LQFK ODXQFKLQJ
6 SHFLDOEDODDVW CRFDWG XQGHU SLORWIV VHDW
7 DLOEDODVWS CDFHG LQ WLOEDODVWED\ XQGHU WH WLOS CDQH
7 RWOHQHUJ\ SUREH V\ VWP Z LW SRUWORFDWG RQ WH WS RI ILQ

IRUYDULRP HWHUDQG VDLOS ODQH FRP SXWU
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6 SHFLDOEDODVWLY XVHG RQO |IRULQFUHDVLQJ FRFNSLWORDG LQ FDVH Z KHQ WH
Z HLJ KWRI SLORW SDUDFKXW DQG OXJJHG LV XQGHU WH YDOXH GHWUP LQDW E\
FRP SHWWRQ RUJDQL] HU 6 SHFLDOEDODVWFRQVLVW RI HLI KWSDLQWG UHG
Z HLJ KW P DGH RI GHDG ( DFK Z HLI KWP DUNHG WR
HLI KW Z LW QXP EHUV DQG HDFK KDYH D P DVV RI NJ
CE Z HLO KWQXP EHU KDV D P DVV RI NJ CE

( YHUOW Z HL KWKDV P DUNV DV IROCRZ V

P DQXIDFW UHUTV QDP H
VDLOS DQH VHULDOQXP EHU

VDLOS CDQH W S H

EDOCODVWED\ QXP EHU IRUZ KLFK WKH Z HLJ KWLV | LWHG

Z HLI KW

(9 ,&( )25 63(&.$/ %$// %67

7 KHUH LV HLJ KWQXP EHUHG EDOCDVWED\ ORFDWG XQGHU SLORWYV VHDW VHH ) LJ

7 KHUH DUH FRQWROKROHV LQ SLORWVHDWW FKHFN WH QXP EHURI EDOCCDVW
Z HLI KW
,QVLGH EDOCCDVWE D\ WKHUH DUH VRP H UXEEHU HOHP HQW W KROG WH Z HLJ KWLQ

RQH SRVLWRQ
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7 KHUH LV UHP RYDEOXH FRYHURI WKH VSHFLDOEDOXDVWED\ LQ WKH SLORWVHDW 7 KLV
FRYHUP DNHV SRVVLECH ULJJLQJ DQG GH ULJJLQJ WH Z HLJKW Z LWKRXWUHP RYH
S LORWVHDW

7 KH FRYHULV IDVWVHQHG E\ VFUHZ VWV SLORWVHDWDQG EXONKHDG RI EDOCIDVWE D\
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7 KH WLOEDOXDVWLY XVHG IRUFKDQJ LQJ WKH FHQWH RI JUDYLW SRVLWRQ LQ
VSHFLILHG UDQJ H

KHQ WKWH WLOEDOXDVWLY XVHG WKH FHQWH RI JUDYLW JRHV EDFN
+ RZ WR XVH WKH WWLOEDGDVWLY VKRZ Q LQ SDUW
7 DLOEDOODVWFRQVLVW RI IRXULGHQWFDO SDLQWG UHG OHDG Z HLJKW 7 KH
Z HLJ KW I LWLQ D WWLOEDOXDVWED\ ORFDWG LQ WKH UHDU I XVHODJH XQGHU WH

WLCS GODQH ) LI
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DV IRORZ V

P DQXIDFW UHUTV QDP H
VDLCS DQH VHULDOQXP EHU
VDLCS DQH W S H

Z HLI KW
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7 KHUH LV WKH ED\ IRU LGHQWFDOZ HLIKW Z LW P DVV RI DSS NJ CEV
HDFK : HLIKW FORVHG E\ VSHFLDOFRYHUSOFHG RQ W R SLQV 7 KLV FRYHUKDV

IRXUKROHV WR HQDEOH LQVSHFWRQ RI Z HLJ KW
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DP SHUH KRXU

FHQWH RI J UDY LW

FDOLE UDVWHG DLUVSHHG P HDQV LQGLFDWG DLUVSHHG RI D VDLGS GDQH
FRUUHFWIG IRUSRVLWRQ GXH W SRVLWRQ RI SUHVVXUH SRUW RQ
VDLCS MDQH DQG LQVWXP HQWHUURU & DOE UDWHG DLUVS HHG LV HT XDO
WR WXH DLUVS HHG LQ VW QGDUG DW RVSKHUH DWVHD CHY HO

FHQWP HWHU

GHFDQHZ WRQ

IRRW

J UDP

KRXU

LQGLFDWG DLUVSHHG P HDQV WH VSHHG RI D VDLGS ODQH DV VKRZ Q
RQ LW SLVWRW VWWF DLUWSHHG LQGLFDWU XQFRUUHFWG IRU
DLUVS HHG LQGLFDW U V\ VWP HUURU ,Q WKLV 0 DQXDO] HUR
LQVWX P HQWHUURU LV DVVXP HG

LQFK

NLCORJ UDP

NLCRJ UDP |RUFH

NLORP HWH

NQRW

SRXQG

SRXQG IRUFH

P HWU

P HDQ DHURG\ QDP LF FKRUG

P LOOLP HWJH

P HIJD 3 DVFDO

VHFRQG

Y R OW

P HDQV VKH VWO VSHHG RUWH P LQLP XP VVWHDG\ |O.J KWVSHHG

REWLQHG LQ D VSHFLILF FRQILI XUDWRQ
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6 HFWRQ LQFOXGHV RSHUDWQJ QP LWVDWRQV DLU VSHHG LQGLFDWU
P DUNLQJV DQG QP LWWRQV SMFDUGYV QHFHVVDW IRU VDIH RSHUDWRQ RI
WH VDLOSDQH & LYLO $ LUFUDIW ,QVSHFWRQ % RDUG KDV DSSURYHG WH

OP LWWWRQV LQFOXGHG LQ WKLV 6 HFWRQ DQG LQ 6 HFWRQ

$ ,563( ("

$ LUVSHHG OP LWWRQV DQG WHLU RSHUDWRQDO VLI QLILFDQFH DUH VKRZ Q

EHORZ
6 SHHG NQRW NP K 5 HP DUNV
,$ 6 ,$ 6
9, 1 HYHU H[ FHHG " R QRWH[ FHHG WKLV VSHHG LQ
VS HHG DQ\ RSHUDWRQ DQG GR QRWXVH
P RUH WVKDQ RI FRQWRO
GHIOHFWRQ
9 54 |5 RXJIK DLUVSHHG " R QRWH[ FHHG VWKLV VSHHG
H[ FHSWLQ VP RRVWK DLUDQG
WHQ RQO Z LWK FDXWRQ
([ DP SOHV Rl URXJ K DLU DUH
OHH Z DYH URWRU
WK XQGHUFORX GV HW
9 0 DQRHXYULQJ " R QRWP DNH IXCORUDEUXSW
VS HHG FRQWRO P RYHP HQWDERYH
VKLV VSHHG EHFDXVH XQGHU
FHUWLQ FRQGLWRQV I X0
FRQWROP RYHP HQWP D\
RYHUVWHVV VWK H VDLCS GDQH
9 . 0 D[LP XP " R QRWH[ FHHG VWKLV VSHHG
Z LQFK GXULQJ Z LQFK DX QFKLQJ
DX QFKLQJ VSHHG
9, 0 D[LP XP " R QRWH[ FHHG VKLV VSHHG
DHURWR Z LQJ &% 6 &% 6 GXULQJ DHURWRZ LQJ
VS HHG
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$ LUWSHHG LQGLFDWUP DUNLQJYVY DQG WHLUFRORXU FRGH VLI QLILFDQFH DUH

VKRZ Q EHORZ

0 DUNLQJ

N QR W

YDOXH RU

UDQJ H

YDOXH RU

UDQJ H

6 LJ QLILFDQFH

* UHHQ DUF

1 RUP DORSHUDWQJ UDQJH / RZ HU Q.P LW

Lv 9 DW P D[ LP XP Z HLJ KW DQG

6

IURQW QP LW & * CRFDWRQ 7 KH XSSHU

AP LWLV WKH URXJ K DLUVSHHG

< HOOR Z 0 DQRHXYUHV P XVWEH FRQGXFWG Z LW
DUF FDXWRQ DQG RQO LQ VP RRWK DLU
5 HG OLQH 0 D[ LP XP VSHHG IRUDODORSHUDWRQV
< HOOR Z
$ SSURDFK VSHHG DWP D[ LP XP Z HLI KW
WLDQJ CH

$ SSU
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P D[ LP XP Z HLI KW CE NJ
P D[ LP XP IXVHOOJH DQG WLCSEMQH Z HLI KW CE NJ
P D[ LP XP ORDG LQ OXJJDJH FRP SDUW HQW CE NJ
P D[ LP XP VSHFLDOEDODVWZ HLJ KW CE NJ
P D[ LP XP WLOEDODVWZ HLJ KW CE NJ
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& HQWH Rl * UDYLW UDQJH IRUIQJKW

IURQWQOLP LW RI 0 HDQ 6 WWDQGDUG & KR UG
LQ FP DIWRI URRWFKRUG OHDGLQJ HGJH
UHDU QP LW RI 0 HDQ 6 WQGDUG & KR UG
LQ FpP DIW Rl URRW FKRUG OHDGLQJ
HGJ H

7KH Z D\ RI & * ORFDWRQ ILQGLQJ DQG WKH & * ORFDWRQ UDQJH IRU

HP SW VDLOSMQH DUH GHVFULEHG LQ 0O $ ,1 7 (1 $1 &( 0 $1 8%/
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7 KLV VDLOS ODQH LV FHUWILHG LQ WKH 8 WOW & DWJ RU\
7 KH IROCORZ LQJ P DQRHXYUHV DUH DORZ HG

RRSLQJ

VWD 00 WK UQ

VSLQQLQJ

VS LUDO

3 HUIRUP LQJ WHFK QLT XH DQG UHFRP P HQGHG HQ W)\ VSHHGV DUH

FRQWLQHG LQ 6 HFWRQ RI WKLV O DQXDO

$ SSU
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GD\ 10 LQJ
FORXG 10 LQJ
DHUREDWFV P DQRHXYUHV DFFRUGLQJ WR LWHP

0 DQXDO

0 (48,30 (17

SLHFHV SLORWV E HOW

DLUVSHHG LQGLFDWU P DUNHG DFF W LWHP
0 DQXDO

DONP HWU

YDULRP HWHU

WDQVFHLY HU

SRZ HUVXSSO
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7 KH KRRN IRU DHURWZ LQJ QRVH KRRN LV CRFDWG EHIRUH WKH IURQW
Z KHHO
P D[ LP XP DHURWZ LQJ DLUVSHHG 9 5 NW NP
& 3% 6 N W NP K
P D[LP XP IRUFH GDP DJLQJ WH VWZ LQJ FDEOH RUVDIHW OQN
GD1
P LQLP XP WRZ LQJ FDEGOH CHQJ WK W P
$ 51,1 *
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7 KH KRRN IRUZ LQFK ODXQFKLQJ & * KRRN Z LW DXWP DWF UHCHDVH
LV CRFDWG EHIRUH WKH P DLQ Z KHHORQ WH OHIWVLGH RI I XVHODJ H
&$ 87,21
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+22 . ,6 127 3(50 ,77(
P D[ LP XP Z LQFK ODXQFKLQJ VSHHG 9 NW NP
P D[LP XP IRUFH GDP DJLQJ WH FDECH RUVDIHW OLQNV e GD1
2 7+ (5 /,0 ,7%$7,2 168
) O LQJ LQ NQRZ Q LFLQJ FRQGLWRQV LV QRWSHUP LWHG
1 LJKWIO LQJ LV QRWSHUP LWHG
$ HUREDWFV P DQRHXYUHV LQ URXJ K DLUDUH SURKLELWG
7 KH SLORW RI ERG\ SDUDFKXWH Z HLJ KWRI EHORZ NJ cE

3 OODFLQJ DWWH EDODVWED\ RWHU WLQJYV WHQ Z HLI KW GHVFULEHG

LQ VHFWRQ RQH LV QRWS HUP LWHG

$ SSU
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0 D[LP XP Z LQFK ODXQFKLQJ VSHHG 9 N W
0 D[ LP XP DHURWRZ LQJ VSHHG 9 5 NW
0 DQRHXYULQJ DLUVSHHG 9 ¢ N W
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6 HFWRQ SURYLGHY WKH SURFHGXUHV LQ HP HUI HQF\ FRQGLWRQV

& $1 2 3< -(77,621

3 XOOWH FDQRS\ HP HUJHQF\ MIWALVRQ KDQGOH I X 0O

& DWK WKH KDQGOHV RI ORFNV DQG SXVK WH FDQRS\ XSZ DUGV

%$ ,/ ,1* 287

-HWLVRQ WKH FDQRS\

5 HOHDVH WKH VDI HW EHOW

% DLO RXW RI WH VDLOSOQH LI WKH VDLOSDQH URWWY EDLO RXW
WRZ DUGV WKH URVWDWRQ

1 WKH DOMWKGH DOORZ V. RSHQ WH SDUDFKXWH Z LW D GHOD\ $ W
VWH DOMWKGH EHCRZ W P RSHQ WH SDUDFKXWH

LP P HGLDWO

67%$// 5 (&29(5«<

5 HOHDVH WKH FRQWR O VWF N

63,1 5 (&2 9 (5 <

& KHFN DLOHURQV QHXWDO
$ SSO IXOOUXGGHURSSRVLW W WKH GLUHFWRQ RI WH VSLQ
( DVH WKH VWFN IRUZ DUG XQWOURWWRQ FHDVHV

& HQWDO] H UXGGHUDQG HDVH RXW RI WKH HQVXLQJ GLYH

63,5$/ ' ,9( 5(&229(5«<

& DQFHO WKH EDQN Z LWK WKH FR RUGLQDWHG DLOHURQ DQG UXGGHU
GHICHFWRQ

5 HFRYHU WH VDLGS ODQH RXWRI WH GLYLQJ

$ SSU
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6 HFWRQ

8 &7 ,2 1

SURYLGHVY WKH SURFHGXUHV RI QRUP DOVDLOSODQH RSHUDWRQ

7 KH QRUP DO SURFHGXUHV DVVRFLDWG Z LW DGGLWRQDO HT XLSP HQWFDQ

EH IRXQG LQ 6 HFWRQ

5 % 1 $ 1t (5, xox 1 %
6$ .,/ 3/ $1 ( 5,** 1* $1°' ' ( 5, % * 1+
$ 5 LJJLQJ WHDP SHURQV RU SHUVRQV Z LWKRXWWH ULJ J LQJ MJV

% 51LJJLQJ MJV IXVHMOMIH VXSSRUW Z LQJ WS VXSSRUW RI DERXW LQ

KHLI KW

& 6 HT XHQFH RI ULJJLQJ SURFHGXUHV

7+ ( %2/ 76

$ /12 (

6723 7+ (

5

FOHDQ DQG JUHDVH DOO WH DVVHP EOQQJ ILWEQJV EROWN DQG
FRQWROV\ VWP FRQQHFWRQV

SXWWH IXVHODJH RQ WH VXSSRUW LQ FDVH QR VXSSRUWLV LQ
GLVSRVLWRQ RQH SHURQ KROGV WKH IXVHOJH RSHQ WKH
FDQRS\ SXWWH DLUEUDNH FRENSLWCHYHU IRUZ DUGV RSHQ VKH
LQVSHFWRQ KROH RQ VWKH IXVHODJH SXW ERW UHDU EROW
IRUZ DUGV

UL WH UJKWKDQG Z LQJ ILUVW ,QVHUWWH VSDU HQG LQWR WKH
IXVHODJH $ 0JQ WRJHWHU WH Z LQJ DQG IXVHMJIH |LWEQJ V

LQVHUWWH ULJ KWKDQG UHDU ERONVWOO W VWS LQVHUWWH ULJ KW

KDQG P DLQ EROWNWR ORFDWRQ ERONCHYHU CRFDW LQ WKH
JULS WKHQ LQVHUWWKH CHIWKDQG P DLQ EROW LQ WR
ORFDWRQ WR DV DERYH VHH ) LJ

& $ 87,21

6+%$// %( ,16(57(' %< +$1°' 21/< 12 7221
1 &%$6( 2) -$00 ,1* (; &(66,9( 0 27,21 ' 58 *
R r o1 r $ 1 &+ (&. T4+ ( ),7TT,1* $1°' %2/76 )25

&255 (&7 &/ ($ 1,1+

12 7 (

XULQJ ULJJLQJ FKHFN WH ILWEQJ RI IXVHODJH DQG Z LQJ DXWP DWF

FRQQHFWRQV RI DLU EUDNH DQG DLOHURQV FRQWROV\ VWHP V

UHVWVWK H Z LQJ WS RQ WKH VXSSRUW KDYLQJ QR VXSSRUWRQH

SHUVRQ VKRXOG KROG WKH Z LQJ

$ SSU
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HIWKDQG Z LQJ ULJJLQJ LQVHUWWKH VSDUHQG LQWR VK H
IXVHODJH DOAJQ WKH Z LQJ IXVHOJIH ILWEQJV LQVHUWWKH CHIW
KDQG P DLQ ERONWOOLWZ LOOEH VHFXUHG E\ D FOLFN WKHQ WKH
ULJKWKDQG P DLQ ERONRQ WH VDP H Z D\

WLOS DQH ULJ J LQJ GHICHFWWH UXGGHU WOOWR VWS DOJ Q WKH
WLOS ODQH I XVHOJ H SRVLWRQ WH | URQWVWE LO] HU SLQV VK DQO
EH ILWHG LQW WKH IXVHODJH ILWEQJV LQVHUWVKH UHDU EROWN
SODFLQJ WKH ODWK LQ (RZ HUSRVLWRQ WOOLWJ HW VHFXUHG E\
P HDQV Rl CDWK 7 KH HOHYDWU LV FRQQHFWG DXWP DWFDQO
VHH ) LJ

FKHEN VHFXULQJ Rl WH P DLQ Z LQJ EROW DQG WH UHDU EROWNRI

WLCS MDQH FORVH WKH I XVHODJH LQVSHFWRQ KROH

H ULJJLQJ UHT XLUHV WKH LQYHUWG VHT XHQFH

63(&,$%/ %$//$67 5,  1* 1" ' ( 5 ,*=* 1*
5 1LJJLQJ RUGH ULJJLQJ RI WKH 6 SHFLDOEDODVWUHT XLUHV WKH IROORZ LQJ

VHT XHQFH

UHP RYH FRYHURI WKH VSHFLDOEDOGDVWE D\
SXWLQ RUWNH RXWDSSURSULDW QXP EHURI EDOCCDVWZ HLJ KW
SD\ DWHQWRQ W Z HLI KW DQG EDOCIOVWED\ V QXP EHUV

UHS O@OFH WKH FRYHU RI WH EDOXDVWE D\

$ VVHP EAQJ DQG GLVDVVHP EAQJ RI WH VSHFLDO EDOODVWED\ FRYHU LV

VKRZQLQ6$ ,/73/$1( 0 $,17%$1¢&( 0 $138¢%8%/

7% .,/ %$//$67 5 ,**  1* $1°' ' ( 5 ,** 1*
5 1LJJLQJ RUGH ULJJLQJ RI WKH WWLOEDODVWUHT XLUHV WKH IROCORZ LQJ

VHT X HQF H

UHP RYH WKH WLOSOQH DV VKRZ Q LQ +
SUHVV WKH ODWFK DQG W UQ WH ORFNLQJ GHYLFH FORFNZ LVH X QWO W H
FRYHUXQORFNV

UHP RYH WH WWDLOEDODVWE D\ FRY HU

SXWLQ RUWNH RXWDSSURSULDW QXP EHURI EDODVWZ HLI KW W
GHWHUP LQH DOORZ DECH QXP EHURI EDODVWZ HLI KWXVH WKH 7 8§ ,/

%s$ /1 $67 /2% ,1* 73% %/ (

$ SSU
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SMFH WKH FRYHUDQG SUHVV LWVQLJ KW WHQ WUQ WKH CRFNLQJ
GHYLFH FRXQWUFORFNZ LVH WOOWH COWK FOFNV VHH ) LJ

ULJ WKH WLOSCDQH DV VKRZ Q LQ +

&s 87,21

( 7$ ./ %$//$67 %$ < &29 (5 6+28/"' %( 6(&8 5 (

%2 7+ (1'6 2) [ 2&. ,1* (9 .,&( 6+281/7"' %( 3% &(
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5 LJJLQJ WKH WLOS ODQH

LJ
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63(&,$/ %$// $67 %< /2% ,1* ,163(&7,21

7 DNH WKH IROORZ LQJ RSHUDWRQV
UHP RYH VHDWSLORZ

WURXJKRXWFRQWROKROHYV FKHFN Z KLFK Z HLI KW DUH LQ

E DOCDVWE D\

GHWUP LQH VSHFLDOEDODVWRDG XVLQJ IROCRZ LQJ WEM™

) LOOVWW YV RI EDOODVWE D\ / RDG RI VSHFLDOEDODVW
CE

NJ CE
NJ CE
NJ CE
NJ CE
NJ CE
NJ CE
NJ CE

NJ CE

DGG WKH SLORWZ HLI KW Z LW SDUDFKXW DQG OXJJHG W WH

Z HLJ KWRI VSHFLDOEDODVW+ WLV LV WWOFRFNSLWORDG

7% .,/ %$// $67 %< /2% ,1* ,163((&7,21

7 DNH WKH IROORZ LQJ RSHUDWRQ
UHP RYH WKH WLOSCOQH DV VKRZ Q LQ +

FKHEN WKH QXP EHURI Z HLI KW DWED\ XVLQJ WH FRQWRO

KROHV LQ ED\ FRYHU
GHILQLW Z HL)I KWRI WLOEDODVWDQG FKHFN ORDGLQJ

FRQGLWRQV Z LWK WKH IROORZ LQJ WEO

$ SSU
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7% 1 % $ / / $ 67 [/ 2 %' ,1 * 7% %I (
& RFNSLWORDG $ OORZ DEOH QXP EHURI WLOEDOXDVW
SLORW SDUDFKXW VSHFLDOEDGDVW Z HLJ KW
IURP NJ CcE W NJ CE XVH RI WOLOEDOCCDDVWQRWDORZ HG
IURP NJ CE W NJ CE RU CHVV
) URP NJ CE W NJ CE RU CHVV
IURP NJ CE W NJ CE RU CHVV
RY HU NJ CE RU CHVV

ULJ WLOSOQH DV GHVFULEHG LQ

I+

%()25( $1< )/ ,*+7 &+ (&. 7%,/ %$//$67 /2% ,1*

0 $; ,0 80 : (,*+7 2) 6% .,/3/$1( : ,7+ %$// $67

352 %( 5 ,* * ,1* $1°' ' ( 5 ,* * /1%
,QVHUWS UREH LQW WEH CRFDWG RQ WKH WVRS RI WKH ILQ HQG RI SUREH
EHQG GRZ Q DQG VHDO

H ULJJLQJ UHT XLUHV WKH LQYHUWG VHT XHQFH

,Q FDVH Z KHQ WKH SUREH LV RXWWH KROH RI WKEH P XVWEH SOXJJHG RU

WH GXFWRI SUREH P XVWEH GLVFRQQHFW

$ SSU
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% HIRUH WKH TQOLWJKWWH YDAGIW RI $ LUZ RUWLQHVV & HUWILFDWH DQG

WHXSGDWQJ RI SHULRGLF LQVSHFWRQV VKRXOG EH FKHFNHG

7 KH SUH QLI KW LQVSHFWRQ DQG DIWU HYHW ULJJLQJ LQVSHFWRQ DUH
UHFRP P HQGHG W EH SHUIRUP HG DFFRUGLQJ W WH GLDJ UDP

VHH ) LJ

FKHFN WH IXVHODJH IURQW SDUW VXU DFH FRQGLWRQ WKH
SUHVVXUH SRUW EHLQJ QRWREVFXUHG

FKHEN WH FRQGLWRQ Rl SHUVSH[ VXU DFH RSHQ WKH FDQRS\
FKHFN WH Z LQJ FRQQHFWRQ EROW W EH LQVHUMWHG DQG VHFXUHG
FKHFN WH LQVWXP HQW DQG LQVWODWRQ FRQQHFWRQ

FKHFN VWKH FRUUHFW RSHUDWRQ RI WH HOHYDWU UXGGHU DQG
DLOHURQV P D[ LP XP GHICHFWRQV SOD\V DQG | ULFWRQ

FKHFN WH FRUUHFW RSHUDWRQ RI DLU EUDNH VWKH P D[LP XP
H[ WIQGHG SRVLWRQ DQG CRFNLQJ LQ WKH UHWIDFWG SRVLWRQ
FKHFN WH RSHUDWRQ RI WILP P LQJ GHYLFH

FKHFN WWH RSHUDWRQ RI IURQWDQG & * WNH RII KRRNV

FKHFN WH FRFNSLWIRUWH P RYHDEQH LWHP V UHP RYH

FKHFN WH RSHQLQJ DQG ORFNLQJ RI WH FDQRS\

FKHFN WH VDIHW EHOW SLORWV EDFNUHVW VHDWS LOOR Z

FKHFN VSHFLDOEDGOIDVWE D\ CRDGLQJ

FKHFN WH FRQGLWRQ DQG SUHVVXUH LQ SQHXP DWFV

FKHFN WH URCODELOW RI WKH Z KHHOV

FKHFN WWH RSHUDWRQ Rl Z KHHOEUDNH DQG VKRFN DEVRUE HU
LQVSHFW WH XSSHU DQG ORZ HU Z LQJ VXU DFH DV Z HO DV
HDGLQJ DQG WIDLAQJ HGJ HV

FKHFN WH DLOHURQV VXU DFH FRQGLWRQ VXVSHQVLRQ SOD\V
GHIOHFWRQV | ULFWRQ

FKHFN VWH DLU EUDNH FRQGLWRQ SO\ V  H[ WHQGLQJ
UHWDFWQJ |LWEQJ WKH FDSV LQW VWKH FRQWXU

FKHFEN LI WKH IXVHCOJH LQVSHFWRQ KRCOH LV FRYHUHG

$ SSU
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FKHFN WH IXVHODJH UHDU SDUW HVSHFLDOO ERWRP SDUWDQG
VD LOVN LG

FKHFN WH ILQ VXU DFH FRQGLWRQ

FKHFN IL[ LQJ SRVLWRQ DQG CHDNSURRI RI . SUREH

FKHFN WKH UXGGHU IRU IDEULF FRYHULQJ GDP DJHV XSSHU
KLQJH DQG FDEQH | LWEQJ VHFXULQJ

FKHFN WLOEDODVWED\ CRDGLQJ

FKHFN ORFNLQJ Rl WLOEDODVWED\ FRYHU

FKHFN WH WLOSQH |LWEQJ VHFXULQJ VXU DFH FRQGLWRQ
FKHFN WH HOHYDWU GHICHFWRQV SOD\ V | ULFWRQ

DV LQ LWHP

& $ 87,2 1
5,)< ,) 63(&,$/7 $1"' 7%,/ %$//$67 /2% ,1* $5(
$ &&(37% %/ ( 72 7+ ,6 0 $118¢%/ 6 ( ( %$ /I $67

I2$ 1% 7% %/ (

,163(&7,21 %()25¢( 7% . ( 2))

FKHFEFN WKH IDVWVHQLQJ EROW WVR EH LQ SRVLWRQ DQG VHFXUHG
FKHFN VSHFLDODQG WLOEDGDVWED\ ORDGLQJ

FKHFN WKH WLOS@OQH IRUWH FRUUHFWUL]J J LQJ DQG VHFXULQJ
FKHFN WWH FRUUHFWRSHUDWRQ RI FRQWROVXU DFHYV DQG DLU EUDNH
QDP HO Z LWKRXWMP P LQJ H[ FHVVLYH SO\ DQG WKDWWH\ KDYH

WHIXOOP RYHP HQW

0 $/ 352 & (' 85 (6 $1"' 5(&2020 (1" (' 63( ("' 6
352 & ("' 85 (6 %()25( 7% . ( 2))

FKHFN DQG SXWRQ WH SDUDFK X W
DGM VWVWKH SLORWV EDFNUHVW

WNH SODFH LQ WVKH FRENS LW

IDVWHQ DQG WJ KWHQ WKH EHOW

DGM VWVWKH SHGDOV

P DNH VKH IXOOP RYHP HQW RI FRQWROVXU DFHV SXOQWH WZ LQJ
FDECGH UHOHDVH KDQGGCH H[ WIQG DQG UHWDFWW H DLU E UDNH

FKHFN WH WDQVFHLY HU RSHUDWR Q

FKHFN VWH DOMP HWU VHWYQJ

FORVH DQG ORFN WKH FDQRS\

$ SSU
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7% . ( 2))

$ $ (5272 : ,1*
% HIRUH WONH RIl SXWWH WLP P LQJ GHYLFH KDQGOH LQWR SRVLWRQ
IRUWH OLJ KWSLORWDQG XS W SRVIWRQ IRUWH KHDY\ SLORW

5 ROORQ WKH P DLQ Z KHHO

7 KH FRQWROOLQJ EHKDYLRXUV LQ WRZ HG IOJ KWDUH WKH W SLFDORQHV

7 KH VDLGs OODQH FDQ EH WLP P HG LQ WKH Z KRCOH DLUVSHHG UDQJH LQ WRZ HG
QL) KW

7 KH 10 LQJ XQGHU WH WZ LQJ DLUS ODQH GRZ QZ DVK LV QRW
UHFRP P HQGHG VLQFH WKH WRZ LQJ FDEOH UXEV WKH I XVHOJH | URQWS DUW

5 HFRP P HQGHG DHURWZ LQJ DLUVSHHGV

DWFQP ELQJ NW
NP K
DWFURVV FRXQWMA VWRZ LQJ NW
NP K
% : ,1 &+ / $81 &+ ,1*
% HIRUH WONH RIl SXWWH WLP P LQJ GHYLFH KDQGOH LQW SRVLWRQ IRU
WH QL) KWSLORWXS W SRVLWRQ IRUWH KHDY\ SLORW

XH WVR WKH KRRN ORFDWRQ LWLV UHFRP P HQGHG WH OXQFKLQJ FDEO
SRVIWRQ DWWH CHIWKDQG VLGH RI WKH VDLCSE GDQH
+ RZ HYHU LI WH FDEOH LV VIKDWHG FOHDUO DWWH ULJ KWKDQG VLGH RI
WH VDLOS @DQH LWVKRXOG QRWEH SRVLIWRQHG RQ WKH OHIWVLGH RI WKH URQW
Z KHHO
) RUWH QJ KWSLORW NJ + CE LQ WKH EHJ LQQLQJ RI UROGO
RXWDQG FOAP ELQJ Z LOO EH EHWWHU W P RYH WH VLFN IRUHZ RUG RYHU
QHXWDO SRVLIWRQ 7 KLV DYRLGYV WH WLONLG LP SDFWRQW WH JURXQG
DQG TXLFN WNH RII 5 ROORQ WH P DLQ Z KHHO
' XULQJ WKH VWHHS FOP E WKH VWFN IRUFHV DUH VP DQO

7 KH EHVWODOXQFKLQJ DLUYSHHG LV + NWwW NP K

5 (/7 (%$6,1*

7 KH VDLOSDQH LV HT XLSSHG Z LWK WH VHO UHOHDVLQJ KRRN
7 Z R UHOHDVLQJ WHFKQLT XHV H[ LVW
EHIRUH WKH LOQOWHQGHG UHOHDVLQJ UHOHDVH WH VWFN W ORZ HU WH

FDEOH WHQVLRQ WKHQ SXOOWH UHOHDVLQJ KDQGOH LQ WKH FRFNSLW

$ SSU
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EHIRUH WKH LQWQGHG VHAO UHOHDVLQJ KROG WKH VWFN LQ SRVLWRQ WOO
WH VHO UHOHDVLQJ RFFXUV $ IWHU UHOHDVLQJ UHFRYHU LP P HGLDWO
WH JOGH DQG FKHFN WH FDEOH UHOHDVLQJ SXO0OQJ WH FRQWRO

KDQGOH

7 KH FLUFALQJ DLUVSHHG GHSHQGLQJ RQ WH EDQN DQJOH DQG VDLCS ODQH
Z HLI KWUDQJ HV + N W NP K

7 KH EDQN UHYHUVDO GHJ GHJ UHT X LUHV VHFRQGYV

6," ( 6/ ,3

7 KH VLGHvVAS VKRXOG EH SHURUP HG DW WH DLUVSHHG RI NWwW
NP K RUKLIKHU 8 S W GHJ EDQN WH VDLOSOQH DOCRZ V WVR UHWLQ
WH KHDGLQJ ) RU WKH JUHDWU EDQN WH VDLOSMQH WUQV : LW DLU

EUDNH UHWDFWG DV Z HOO DV Z LW H[ WVHQGHG WH VLGHVQOS LV D W SLFDO

RQH 7 KH DLUVSHHG LQGLFDWRU UHFRUGV LQ VLGHVAOLS DUH QRWYDQOG

$ .5 %5% . ( 23(5%$7,21

) RU WKH DLUEUDNH [IX0O H[ WHQGHG WH VDLOSOOQH UDWR LQ DSSURDFK
UDQJ HV 7 KH GLYLQJ DW GHJ LQ UHVSHFWW WH KRUL] RQ Z LW DLU
EUDNH 1 X0 H[ WHQGHG GRHV QRWH[ FHHG NW NP K DLUVS HHG

7 KH H[ WHQGLQJ RU UHWDFWQJ RI WH DLU EUDNH FUHDWYV QR SLWK 7 KH

DLU EUDNH P D\ EH H[ WHWQGHG LQ WH Z KROH DLUVSHHG UDQJH 7 KH

UHWDFWRQ UHT X LUHV VKH DLUVSHHG Rl EHORZ NW NP K
12 7 (
KHQ H[ WHQGLQJ WKH DLUEUDNH DWWKH DLUVS HHG DERYH N W

NP K WH FRQVLGHUDE O QHJDWYH YHUWFDODFFHOGHUDWRQ DS SHDUV
7 KHUHIRUH WKH DLU EUDNH VKRXOG EH H[ WHQGHG JHQWO 7 KH SLORW

VKRXOG EH WJ KWQHG Z LWK WK H E HOW

$ SSU
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$ 3352 % &+

5 HFRP P HQGHG DSSURDFK DLUVSHHG LV NW NP K

7 KH DSSURDFK DQJOH VKRXOG EH DGMKVWG E\ P HDQV RI DLUEUDNH

/s 1,1

7 RXFK JURXQG Z LW VWKH P DLQ Z KHHO $ YRLG WKH WLONLG JURXQG
LP SDFW * URXQG UXQ VKRXOG HP SR\ WH IURQWZ KHHO WV DORZ IRU
GLUHFWRQ UHWLQLQJ DQG HIILFLHQWE UDNLQJ

KHQ WH WLOEDODVWED\ LV CRDGHG DIWU CDQGLQJ Z KHQ SLORWCHDY HV

FRENSLWWH WLOIDOOV GRZ Q VXGGHQO

1 R DEQRUP DOFRQWROFKDUDFWULVWFYV Z KHQ IO LQJ LQ UDLQ DSSHDU 1 R

VL) QLILFDQWLQFUHDVH RI VW0OOLQJ VSHHG REVHUYHG

$ (52 %$ 7,&6

% HIRUH WKH LQLWDWRQ RI WH P DQRHXYUHV WH VDLGSMQH VKRXOG EH
WLP P HG IRU DERXW NW NP K DLUVYSHHG & KHFN WH DLU EUDNH
W EH ORFNHG DQG FKHFN WH DEVHQFH RI P RYHDEOH LWP V LQ WH
FRFENS LW

0 DQRHXYUHV DUH SHU RUP HG LQ WKH W SLFDOZ D\

7 KH UHFRP P HQGHG HQWN\ UHFRY HU\ VSHHGV DQG ORDG IDFWRUV JDLQHG

DUH OAOVWHG EHRZ

0 DQRHXYUH | HQWA VSHHG ,$ 6 HQWJ\ VSHHG ORDG IDFWR UV
N W ,$ 6 NP K
RRSLQJ WR WR J
VWD Q0 WK UQ J
VSLQQLQJ UHFRY HU\ UHFRY HU\ J
VS LUDO + J

$ SSU
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aJ KW P HDQ KHDY\
SLORWZ LWK
+ = + cE DERYH e
SDUDFK X WA
NJ NJ DERYH NJ
DLOHUR Q QHXWDORU RQO VWRZ DUGV
D UE LWJD U\
GHI OHFWRQ WRZ DUGV URWWR Q UR WDWR Q
RQJ LW GLQDO H[ LVW

RVFLOODWRQV

FRQVLGHUDE CH

H[ LVW

QRWH[ LVW

DQJ OH LQ UHVSHFW

W WKH KRUL] RQ

GHJ

GHJ

GHJ

GHOD\ LQ QR P RUH WKDQ QR P RUH WKDQ
Z LK RX WG HOD\
UHFRY HU\ RI WK UQ RI WK UQ
7 KH UHFRYHW LV W SLFDORQH VHH LWHP
352 & (' 85 (6 $)7(5 )/ ,* + 76
VZ LWK RII WVKH HOHFWLFDOGHY LFHV
GUDLQ LI QHFHVVDUL WH GXFW RI WWO VWWF SUHVVXUH DQG

SUREH LQVWODWRQV DFF W 0 $

1 7(1 81 &(

0 $18 %/

FOHDQ WKH SLORWVY FRFNSLWDQG WH Z KRCH VDLGS ODQH

SHU RUP WH LQVSHFWRQ VDP H DV WKH S UH

Y/ o,r o+ 7 2 1

2 YHURRDGHG VDL GOQH E\

FRQWHRO FKDUDFWULVWFV

VSLQQLQJ

QRWSDVV P DQRHXYULQJ VSHHG DQG DQG DV TXLFNO DV SRVVLE™

2 9 (5 /

XH W SRVVLELOW RI

2.8 (' 6%,/

UHP RYH RYHUORDG VSHFLDOEDGDVW

$ SSU

1 0LJ KWRQH

37 % 1 (

VSHFLDOEDODVWGRHYVY QRWJ HQHUDW DEQRUP DO
6 DLOSEOODQH RYHUORDGHG GRHV QRW VWO DQG

RYHUVWHVVHG VDLS @DQH VWXFWUH GR

7 KHQ
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6 HFWRQ SURYLGHV DSSURYHG GDW IRU DLUVSHHG FDOEUDWRQ VWO
VSHHGYV DQG DGGLWRQDOQRQ DSSURYHG LQIRUP DWRQ

7 KH GDW DUH FDOFXCDWG RQ VWKH EDVH RI DFVWKDO |0 KW WHVW UHVX ON/
JDLQHG RQ WKH VDLOB@QH RI JRRG FRQGLWRQ DQG XVLQJ WKH DYHUDJH

FRQWROLQJ WHFK QLT XHV

$33529 (" ' $78%

$ ,563((" ,1" ,&$ 725 6<67(0 &%/ ,%5% 7,21

$ LUVSHHG LQGLFDWRU V\ VWVHP FDOE UDWRQ

) LI

$ SSU
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6% ,/ 3/ %1 ( : , 7+ + (%$9< 3,/27

7 KH VDLCSE ODQH Z LWK KHDY\ SLORW DERYH NJ CE GRHV QRWVW QO
LQ VWIDLI KWIQJ KWZ LW DLUEUDNH H[ WHWQGHG DV Z HOGODV UHWDF WG

7KH TQWKWZ LW WH VWFN SXOMHG IXOOLVY SRVVLEOH Z LWK WH P LQLP XP

DLUVSHHG RI DERXW + N W NP K 6LP LODU FRQGLWRQ
DSSHDUW LQ FLUFOLQJ Z LWK GHJ EDQN : LW WH DLUEUDNH H[ VHQGHG
VWH P LQLP XP DLUVSHHG LV LQFUHDVHG W DERXW + N W

NP K

6$ ,/3/$1( : ,7+ 0 ($1 25 [/ ,*+7 3,127

7 KH VDLOSODQH Z LWK P HDQ RU OJ KW SLORW NJ fo5

VWOV LQ VWIDLI KWIAJKWJIHQW DQG LWLV SRVVLECH WR UHWLQ WH CDWUDO

EDOQFH
7 KH VW00 Z DUQLQJ LV P LOG : KHQ VWOHG WKH VDLOS MDQH GURSY GRZ Q
YHU JHQWL DQG V\ P P HWLFDOO © KHQ SXO0UQJ WKH VWFN P RUH QR

WQGHQF\ W Z LQJ GURSSLQJ DSSHDUV
7 KH VWQOOLQJ VSHHG LV + N W NP K Z LW DLU EUDNH
UHWDFWG DQG + N W NP K Z LW DLUEUDNH H[ VHQGHG
7 KH UHFRYHU LV JDLQHG E\ P HDQV Rl UHOHDVLQJ WKH VWFN 7 KH KHLI KW
ORVV LV DERXW W P

KHQ FLUFOLQJ Z LK P HDQ RU OLJ KWSLORW NJ CE DV
VWK H FUMFDO DLUVSHHG LV JDLQHG WKH VDLOSCDQH DXWRP DWFDOO UHFRYHUV
VWKH Z LQJV W CHYHOSRVLWRQ RUJHQW) EDQNV WRZ DUGV WKH WK UQ
7 KH VAL KWUHCHDVLQJ RI VWKH VWFN RUVWH DLCHURQ GHICHFWRQ DVVRFLDWG
Z L\K WKH VWFN UHCHDVLQJ UHVXOW WH WDQVLWRQ W WKH QRUP DO IQJKW

Z LIKRXWVWH WVHQGHQF\ W VSLQQLQJ

121 $335209 (' )857+ (5 ,1)250 $7,21
" (0 21675%$7(' &5266: ,1' 3(5)250 $1&(

7 KH GHP RQVWDWG FURVVZ LQG FRP SRQHQW DW WNH RIl DQG OQGLQJ

UDQJ HV NW PV
XULQJ WKH WNH RIl RU ODQGLQJ JURXQG UXQ RQ W R Z KHHO/ WKH

VDLOS CDQH LV SUDFWFDOO QRQ VHQVLWYH WV WH FURVVZ LQG DFWRQ

$ SSU
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7 KLV 6 HFWRQ FRQWLQV WKH SD\ ORDG UDQJH Z LWKLQ Z KLFK WH VDLOS CDQH
P D\ EH VDIHO RSHUDWG

7KH Z HLJKWQJ DQG & * ORFDWRQ FDOFXCDWRQ SURFHGXUH DV Z HOO DV
WH UDQJH RI Z HLJKW DQG & * ORFDWRQV RI HP SW VDLOSQH DUH
FRQWIQHG LQ O $ ,1 7 (1 8$1&( 0 $18¢8/

& RP SUHKHQVLYH OVW Rl DOO HTXLSP HQW DYDLODECH IRU WKLV VDLOS CDQH
DQG WKH LQVWOHG HTXLSP HQWGXULQJ WKH Z HLIKWQJ RI WKH VDLGS CDQH

LV FRQWIQHG LQ 0 $ ,1 7(1$1&( 0 $18¢8/

3(50 ,77¢(" 3$ </ 2 8" 5 8% 1 * ( $ 1 (L, + 7 %1
%$/ $1&( 5 ( &25"
3(50 ,77(" 3$</28%$"' 58%1* (

0 D[ LP XP FRFNSLWORDG SLORW SDUDFKXW OXJJDJH CE NJ

0 LQLP XP SLORWV Z HLI KWZ LW SDUDFK X W CE NJ

& $ 87,21

3,/ 2762 ) 7+ ( %2 ' < 3$58%&+87( : (,*+7 %(/ 2
NJ CE 0 867 +$9( 7+ ( %$ &. 5 (67 /2 &%$7("

,1 /[ ,0 ,7 )52 17 32¢6,7,21

& $ 87,21
0o $; ,0 80 6% ,/ 3/ $1( : (,*+7 : ,7+ 63(&,%/ $1°

7%,/ %$// $67 ' 2 127 (,; (" NJ CE
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Z HLI KW
>NJ @ >FP @ DWH 6 LJ QDWK UH
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7 KLV 6 HFWRQ SURYLGHV GHVFULSWRQ DQG RSHUDWRQ RI WH FRFNSLW
GHYLFHV 7 KH SDUWFXODOU GDW RQ WH DGGLWRQDO RU RWHU WDQ

VWQGDUG GHYLFHVY DUH FRQWLQHG LQ 6 HFWRQ R1 WKLV 0 DQXDO

7 KH GHWLOHG GHVFULSWRQ RI WH VDLGBMQH DQG LW V\ VWP V LV

FROQWILQHG LQ O $ ,1 7( 1 $1&( 0 $18%/

&2 & . 3,7 ' (9 ,& (6

' HVFULSWRQ IRU) LJ + FRFNSLWGHY LFH

LQVWXP HQWSDQHO

WZ LQJ FDEOH UHOHDVLQJ KDQG JULS \ HOORZ SXOCOW UHCHDVH

SHGDO DGMKVWQJ KDQG JULS EURZ Q RQ VWKH LQVWXP HQW SDQHO
SHGHVWO W DGM VWWKH SHGDOV
XQRFN WH SHGDOV SX0OQJ WH KDQG J ULS
ORFDW WH SHGDOV LQWR WH UHT XLUHG SRVLWRQ E\ SXVKLQJ RU
SXOLQJ WKH IHHW
UHOHDVH W H KDQG J ULS

FKHFEN WKH ORFNLQJ E\ SXVKLQJ WH SHGDOV Z LW |IHHW

FDQRS\ HP HUJHQF\ MWMLVRQLQJ KDQG JULS UHG SXOOW MWLVRQ

WH FDQRS\

DLUEUDNH FRQWROCGHYHU EOXH RSHUDWRQ RI DLUEUDNH FRQWRO
H[ WIQVLRQ + EDFNZ DUGV
UHWDFWRQ IRUZ DUGV
ORFNLQJ RI WKH DLU EUDNH LQ UHWDFWG SRVLWRQ  SUHVV WKH
OHYHU IRUZ DUGV WOO FOHDUO  SHUFHSWEOH ORFNLQJ FOFN
DS SHDUWY
XQRFNLQJ RI WH DLU EUDNH SXO VWH FRQWRO CHYHU
EDFNZ DUGV WQOO WKH FCHDUO SHUFHSWE CH XQORFNLQJ FOFN

DS SHDUV

Z KHHOEUDNH CHY HU
W EUDNH WKH Z KHHOSUHVV WKH Z KHHO EUDNH CHYHU W WH DLU

EUDNH CHY HU
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WJLP P LQJ GHYLFH EDOO JULS JUHHQ VDLCS ODQH WILP P LQJ
XQORFN WH GHYLFH SUHVVLQJ GRZ Q WKH EDGO J ULS
RFDW WH EDOO LQ RQH RI RFDWRQV P RYHG IRUZ DUG =
WH DLUVSHHG LQFUHDVHV P RYHG EDFNZ DUG WH DLUVSHHG

GHFUHDVHV

ORFN WH GHYLFH E\ P HDQV RI UHOHDVLQJ WKH SUHVVLQJ RQ WKH

E DOO

FKHFEN WH ORFNLQJ E\ P RYLQJ WH EDO IRUZ DUGV RU

EDFNZ DUGV

YHQWODWRQ KDQG JULS SX00 WKH KDQG JULS W RSHQ WH DLU

LQWN H

FDQRS\ ORFNV KDQG JULSV Z KLW RSHUDWRQ RI ORFNV
IRUZ DUGV FDQRS\ RSHQHG

EDFNZ DUGV WOOW SHUFHSWEOH OGRFN FDQRS\ ORFNHG

S LORWV E HOW

SLCRWV EDFN UHVW WH EDFN UHVWLV DGMKVWHG E\ P HDQV RI
ORFDWRQ Rl EDFN UHVWCORZ HU I LWEQJ LQ RQH RI RSHQLQJ V LQ

WK H VHDW SDQ

LQVHUWQJ XQGHU WH EDFN UHVW WH VXLWEOG DP RXQW RI

DGM VWQJ LQVHUW LWHP
SLORWV EDFN UHVWDGM VWQJ LQVHUW
VSHFLDOE DODDVWFRY HU
VHDWF X VK LR Q
SXVK W WON EXWRQ
WK UQ LQGLFDWRU VZ LW K
HVFULSWRQ W ) LJ + VS HFLDO E DOCDVWE D\

EDOCDVWED\ LQVSHFWRQ KROH

Z HLI KWP DUN
/ 8% * $* ( &20 3%$570 (17

7 KH XJJDJH FRP SDUW HQWLVY (RFDWG EHKLQG WKH SLORWV EDFN UHVWDW
WH HIWKDQG VLGH ,WLV SURYLGHG IRUEDURJUDSK RURWHULWP V
, QVLGH WKH FRP SDUW HQW IL[] LQJ SRLQW DUH SURYLGHG IRU VWLSV

IDVWHQLQJ WH OXJJDJH

0 D[ LP XP OXJJDJH Z HLI KWLV CE NJ
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6 SHFLDOEDODVWED\ P DUNV
WS YLHZ Z LWKRXWSLORWV FXVKLRQ

) LI +
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7KH RSHUDWRQ OP LWWRQV SOOFDUGV DUH GHVFULEHG LQ 6 HFWRQ
5 LJJLQJ DQG GH ULJJLQJ SOOFDUGY DQG RFDWRQ RI WH SOFDUGV DUH

GHVFULEHG LQ O $ ,1 7 (1 $1&( 0O $18 8%/

,QIRUP DWRQ SODFDUGV LQ FRFNSLW

) LI
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7 KLV 6 HFWRQ FRQWLQV P DQXIDFWUHUV UHFRP P HQGHG SURFHGXUHV IRU
SURSHU JURXQG KDQGOQJ RI WH VDLOSCGDQH ,W DOVR LGHQWILHV WKH
LQVSHFWRQ DQG JURXQG KDQGOQJ UHTXLUHP HQW Z KLFK P XVW EH

IROCRZ HG WR UHWLQ WKH SHUIRUP DQFH DQG FRQGLWRQ RI QHZ VDLOS ODQH

6$ ,/ 3/ $1( ,163(&7,21 3(5,2"' 6

7 KH VDLOSQH LQVSHFWRQ SHULRGY DQG UDQJH DUH FRQWLQHG LQ

0 $,17(1%$1&( 0 $18%8/

6% ,/ 3/ %$1( $/ 7(51%$7,216 25 5(3%,586

LWLV HVYVHQWDO WK DWWK H UHVSRQVLE CH DLUZ RUM LQHVV $ XW RULW VKDOOEH
FRQWFWG SULRU W DQ\ DOMUQDWRQ RQ WKH VDLOSCQH WR HQVXUH WKDW

WH DLUZ RUWKLQHVV RI WKH VDLOSQH LV QRWFRP SURP LVHG

) RUUHSDLUV UHIHUW 0 $ ,1 7 (1 $ 1 &( 0 $ 188/

*5281" +$1" /[ ,1* 52 %' 75%$163257%$7,21

7 KH VDLOB (DQH VKRXOG EH P RYHG RQ DQ DLUILHOG E\ P HDQV Rl P RWU
FDURURWHUGHYLFH XVLQJ WKH QRVH KRRN DWWH P D[ LP XP VSHHG
NP K REVHUYLQJ WKH JHQHUDOO DSSOFDEGH UXCHV

XULQJ W[ LQJ WKH FDQRS\ VKRXOG EH FORVHG DQG WKH FRQWRO VWFN
VHEXUHG Z LWK SLCRWV E HOW
) RUWI[ LQJ WK H VDLOSDQH VKRXOG EH EDODQFHG W VW\ RQ WH QRVH
Z KHHO 5 HP RYLQJ WKH WLOEDODVWRU SXWEQJ DGGLWRQDOZ HLJ KWRQ

WH SLORWV VHDWVKRXOG GR EDDQFLQJ

12 7 (

3 XVKLQJ WKH VDLSQH RQ WKH Z LQJ WSV RU WOLCSMDMQH WSV DV Z HOO

DVWHFRQWROVXUIDFHV LV SURK LE LWHG
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3$5. ,1* 21 % .,5) (/"

KHQ SDUNLQJ RQ WH DLUILHOG WH FDQRS\ VKRXOG EH CRFNHG DQG

SURWHFWG Z LWK D FRYHU

12 7 (

7 KH QRQ DQFKRUHG VDLOS CDQH FDQQRW EH HIW  Z LMK RX W

VX S HUY LVLRQ

$1 &+ 25 ,1*

SCDFH WH VDLOS CDQH WR KDYH VWKH Z LQG ECRZ LQJ VLGH EDFN
SCDFH WKH Z LQJ GRZ Q DJDLQVWWH Z LQG

DQFKRU WKH VDLGSOQH RQ WKH Z LQJ WS QRVH KRRN DQG IXVHODJH
HQG

LP P RELO] HWHFRQWROVWFN E\ P HDQV Rl SLORWV EHOW

52 %' 75%$163257%$7,21

7 R SUHSDUH WK H VDLOS (DQH IRU D WDQVS RUWWR Q
FKHFN WH VDLGSODQH WR EH FRP S CHW
HP SW I\ WH FRFNSLW
LP P RELO]JH WKH FRQWROVWFN E\ P HDQV RI SLCRWV E HOW
ORFN WH FDQRS\ DQG FORVH WKH Z LQGRZ
SXWWH FRYHURQ WH FDQRS\
VHFXUH DJDLQVWNQRFNLQJ WKH HQGV RI FRQWRO V\ VWP V HCHP HQW
SURWX GLQJ RXWRI WKH Z LQJV
LP P RELO] H WVKH DLOHURQV DQG UXGGHUE\ P HDQV RI IL[ DWRUV
ILL WH VDLOSDQH FRP SRQHQW RQ WDLOHU LQ D Z D\ W DYRLG
GDP DJHV DQG SHUP DQHQW GHIRUP DWRQV VHH VWUDJH VK H

WLOS ODQH P D\ EH SRVLWRQHG CHYHO

12 7 (

KHQ WKH RSHQHG WDLOHU LV XVHG VHFXUH WKH VDLOSMQH Z LW

FRYHUV
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&1 (% 1,1+

7 KH VDLOS @DQH VKRXOG EH Z DVKHG Z LW Z DWHUDQG QRUP DOGHWUJ HQW
XVLQJ WKH VSRQJH RUD VRIWUDJ $ IWHUZ DVKLQJ FKHFN WH GUDLQDJH
KROHV WVR EH QRWFORJJHG DQG GUW LI QHFHVVDUW WH VWXFWUH LQVLGH
LWFRQFHUQV HVSHFLDOO WH DLUEUDNH ER[ HV ) RUZ DVKLQJ WH WH[ W
SDUW WH Z DVKLQJ DJHQW DFF W WH SURFHGXUH V GLUHFWRQV VKR X OG
EH DSSAOHG 7 KH FRENSLWVKRXOG EH UHJ XDUO FOHDQHG Z LW D YDFXXP

FCHDQHU

12 7(

7 KHXVH RI RUIJDQLF VROFrHQW JDVROAQH QLWR HW IRU S HUVS HJ[

FOHDQLQJ LV SURKLE LWHG

6725 ,1*

7 KH VDLOB (DQH VKRXOG EH VWUHG LQ GU\ DQG YHQWODWG URRP ,Q FDVH
RI SUROCRQJHG VWUDJH LWLV QHFHVVDU\ W SURWFWWH | LWEQJ V DJ DLQVWD
FRUUIRVLRQ HJ Z LW D JUHDVH

KHQ VWUHG LQ GH ULJJHG FRQGLWRQ WH VDLGBQH FRP SRQHQW
VKRXOG EH SRVLWRQHG LQ D Z D\ WR DYRLG VWK H SHUP DQHQWGHIRUP DWRQV

W EH JRW

Z LQJV HDGLQJ HGJH GRZ Q UHVWQJ RQ VSDU URRW QHDU URRW
ULE DQG RQ WDSH]H SDUW HQG XVLQJ WH VRIW |LWHG
VX S S RUW

I XVHODJ H RQ Z KHHOV VXSSRUWG XQGHU WH WLO/NLG XQGHU WKH
IXVHODJ H FRFNSLWSRUWRQ D VRIWILWHG VXSSRUWP D\ EH
XVHG

VD LOS CDQH HDGLQJ HGJH GRZ Q UHVWQJ RQ ERW WSV RQ D VRIW

ILWHG VXSS RUW

12 7 (

7 KHVDLGB @®QH DIWU SDUNLQJ LQ WKH RSHQ DLU P XVWEH LQVS HFWHG
WR HQVXUH LWLV IUHH Rl Z DWHU 7 KHQ GU\ FODQ DQG YHQWWH Z KROH

VWX FWX UH
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7 KLV 6 HFWRQ FRQWLQV WH DSSURSULDW VXSSOHP HQW QHFHVVDU IRU
WH VDIH DQG HIILFLHQW RSHUDWRQ RI WH VDLGSMQH Z KHQ HTXLSSHG
Z LWK YDULRXV RSWRQDO V\ VWVHP V DQG HTXLSP HQW QRW SURYLGHG Z LW

WK H VWQGDUG VDLOS CDQH

/ .67 2) ,16(57 (' 6833/ (0 (176

DW RI LQVHUWRQ ' RFXP HQW1 R 7 LWMH Rl WKH LQVHUWHG VXSS CHP HQW




