
2SHUDWLQJ�	�6DIHW\�0DQXDO

56�02'(/6

:::�52%202:�&20���:::�52%202:�(8

'2&����$



,

,QWURGXFWLRQ

7KH�SURGXFWV�DUH�PDQXIDFWXUHG�E\�)��5RERWLFV�$FTXLVLWLRQV��)ULHQGO\�5RERWLFV��

� &(�DSSURYHG���

��)ULHQGO\�5RERWLFV�������$��$OO�ULJKWV�UHVHUYHG��1R�SDUW�RI�WKLV�GRFXPHQW�PD\�EH�SKRWRFRSLHG��UHSURGXFHG��HOHFWURQLFDOO\�
WUDQVPLWWHG�RU�WUDQVODWHG�ZLWKRXW�WKH�SULRU�ZULWWHQ�FRQVHQW�RI�)ULHQGO\�5RERWLFV�

3URGXFW��SURGXFW�VSHFLILFDWLRQV�DQG�WKLV�GRFXPHQW�DUH�VXEMHFW�WR�FKDQJH�ZLWKRXW�QRWLFH��$OO�RWKHU�WUDGHPDUNV�DUH�SURSHUW\�RI�
WKHLU�UHVSHFWLYH�RZQHUV�

:HOFRPH�WR�WKH�ZRUOG�RI�KRPH�URERWLFV�ZLWK�WKH�)ULHQGO\�5RERWLFV�5RERPRZ�

7KDQN�\RX�IRU�SXUFKDVLQJ�RXU�SURGXFW��:H�NQRZ�WKDW�\RX�ZLOO�HQMR\�WKH�H[WUD�IUHH�WLPH�\RX�ZLOO�KDYH�ZKLOH�XVLQJ�5RERPRZ�WR�PRZ�\RXU�
ODZQ��:KHQ�VHW�XS�DQG�XVHG�SURSHUO\��5RERPRZ�ZLOO�RSHUDWH�VDIHO\�RQ�\RXU�ODZQ�DQG�SURYLGH�\RX�ZLWK�D�TXDOLW\�RI�FXW�PDWFKHG�E\�D�
IHZ�PRZHUV�RI�DQ\�NLQG��<RX�ZLOO�EH�LPSUHVVHG�ZLWK�\RXU�ODZQ¶V�DSSHDUDQFH�DQG�EHVW�RI�DOO��5RERPRZ�GLG�LW�IRU�\RX�

,03257$17�
7KH�IROORZLQJ�SDJHV�FRQWDLQ�LPSRUWDQW�VDIHW\�DQG�RSHUDWLQJ�LQVWUXFWLRQV��3OHDVH�UHDG�DQG�IROORZ�DOO�LQVWUXFWLRQV�LQ�WKLV�
PDQXDO��&DUHIXOO\�UHDG�DQG�UHYLHZ�DOO�VDIHW\�LQVWUXFWLRQV��ZDUQLQJV�DQG�FDXWLRQV�FRQWDLQHG�LQ�WKLV�PDQXDO��)DLOXUH�WR�
UHDG�DQG�IROORZ�WKHVH�LQVWUXFWLRQV��ZDUQLQJV�DQG�FDXWLRQDU\�VWDWHPHQWV�PD\�UHVXOW�LQ�VHYHUH�LQMXU\�RU�GHDWK�WR�SHUVRQV�
DQG�SHWV�RU�GDPDJH�WR�SHUVRQDO�SURSHUW\�

���(8�'HFODUDWLRQ�RI�&RQIRUPLW\

0DQXIDFWXUHU��)��5RERWLFV�$FTXLVLWLRQV�/WG�

+DW]DEDU�6W���,QGXVWULDO�=RQH

3�2�%R[������3DUGHVL\D�

������,VUDHO

7KH�SURGXFWV�FRYHUHG�E\�WKLV�'HFODUDWLRQ
���9ROW�%DWWHU\�RSHUDWHG�5RERWLF�/DZQ�0RZHU�PRGHO��

5RERPRZ�56������ZLWK�%DVH�6WDWLRQ�

)��5RERWLFV�$FTXLVLWLRQV�/WG��GHFODUHV�XQGHU�VROH�UHVSRQVLELOLW\�WKDW�WKH�SURGXFWV�LGHQWLILHG�DERYH�FRQIRUP�WR�WKH�'LUHFWLYHV�EHORZ�

� 0DFKLQHU\�'LUHFWLYH���������(&
6WDQGDUGV�UHIHUHQFHG��(1�,62��������������

� (0&�'LUHFWLYH����������(&
6WDQGDUGV�UHIHUHQFHG��(1���������������(1���������������(1�����������������(1����������������

� 1RLVH�'LUHFWLYH���������(&
6WDQGDUGV�UHIHUHQFHG��%6�(1�,62������������,62������������

� 5R+6�'LUHFWLYH���������(8�

7HFKQLFDO�ILOH�UHSUHVHQWDWLYH��

0U� /HQQHUW�YDQ�GHU�3ROV�)ULHQGO\�5RERWLFV�%9��

$GGUHVV��([SHGLWLHZHJ������$QGHOVW�������1HWKHUODQGV�

,�KHUHE\�GHFODUH�WKDW�WKH�DERYH�SURGXFW�FRQIRUPV�WR�WKH�UHTXLUHPHQWV�DV�VSHFLILHG�DERYH�
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:DUQLQJ�'HFDO�'HILQLWLRQV

7KHVH�DUH�WKH�V\PEROV�RQ�5RERPRZ���5HDG�WKHP�FDUHIXOO\�EHIRUH�RSHUDWLQJ�5RERPRZ��

'$1*(5��6KDUS�URWDWLQJ�EODGHV��.HHS�KDQGV�DQG�IHHW�DZD\��
6HULRXV�LQMXU\�FDQ�RFFXU��&DXWLRQ�±�'R�QRW�WRXFK�URWDWLQJ�EODGH�V�

��� 6DIHW\�DOHUWV�V\PERO�±�:$51,1*�±�7KLV�LV�D�GDQJHURXV�SRZHU�WRRO�
8VH�FDUH�ZKHQ�RSHUDWLQJ�DQG�IROORZ�DOO�VDIHW\�LQVWUXFWLRQV�DQG�ZDUQLQJV�

��� 5HDG�2SHUDWLQJ�	�6DIHW\�0DQXDO�±�5HDG�XVHU�LQVWUXFWLRQV�EHIRUH�RSHUDWLQJ�\RXU�5RERPRZ �

��� +D]DUG�RI�WKURZQ�RU�IO\LQJ�REMHFWV�±�:KROH�ERG\�H[SRVXUH��7DNH�FDXWLRQ�

��� .HHS�D�VDIH�GLVWDQFH�IURP�5RERPRZ �ZKHQ�RSHUDWLQJ�
.HHS�SHRSOH�LQ�SDUWLFXODU�FKLOGUHQ��SHWV�DQG�E\VWDQGHUV�DZD\�IURP�WKH�DUHD�LQ�ZKLFK�5RERPRZ �LV�EHLQJ�XVHG�

��� 6HYHULQJ�RI�WRHV�RU�ILQJHUV�±�5RWDU\�PRZHU�EODGH��5LVN�RI�LQMXU\�IURP�URWDWLQJ�FXWWLQJ�EODGH��
.HHS�KDQGV�DQG�IHHW�DZD\�DQG�GR�QRW�DWWHPSW�WR�OLIW�5RERPRZ �IURP�WKLV�DUHD�

��� 2SHUDWH�WKH�GLVDEOLQJ�GHYLFH�EHIRUH�ZRUNLQJ�RQ�RU�OLIWLQJ�5RERPRZ���

��� 'R�QRW�ULGH�RQ�5RERPRZ��

'R�QRW�GLVSRVH�5RERPRZ��RU�DQ\�RWKHU�SDUW�RI�LW�DV�XQVRUWHG�
PXQLFLSDO�ZDVWH�±�LW�VKRXOG�EH�FROOHFWHG�VHSDUDWHO\�

������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

:$51,1*�

7KLV�ZDUQLQJ�V\PERO�ZLOO�EH�IRXQG�DW�VHYHUDO�
SRLQWV�WKURXJKRXW�WKH�SDJHV�RI�WKLV�PDQXDO�
,W�LV�LQWHQGHG�WR�KLJKOLJKW�DQ�LPSRUWDQW�VDIHW\��

ZDUQLQJ�RU�FDXWLRQDU\�PHVVDJH�
3OHDVH�SD\�SDUWLFXODU�DWWHQWLRQ�WR�WKHVH�
DUHDV�DQG�EH�VXUH�\RX�IXOO\�XQGHUVWDQG�

WKH�PHVVDJH�EHIRUH�SURFHHGLQJ�
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,QWURGXFWLRQ

6DIHW\�:DUQLQJV�	�3UHFDXWLRQV
8VH�

��� 5HDG�WKLV�2SHUDWLQJ�DQG�6DIHW\�0DQXDO�FDUHIXOO\�DQG�EH�IDPLOLDU�ZLWK�WKH�FRQWUROV�DQG�WKH�SURSHU�XVH�RI�5RERPRZ��EHIRUH�
RSHUDWLQJ�5RERPRZ��

��� 1HYHU�DOORZ�FKLOGUHQ�RU�SHRSOH�XQIDPLOLDU�ZLWK�WKHVH�LQVWUXFWLRQV�WR�XVH�5RERPRZ���

��� 1HYHU�PRZ�ZKLOH�SHRSOH��HVSHFLDOO\�FKLOGUHQ��RU�SHWV�DUH�QHDUE\�

��� ,W�LV�VWURQJO\�UHFRPPHQGHG�WR�XVH�WKH�&KLOG�/RFN�RU�$QWL�7KHIW����3,1�FRGH��RSWLRQ�LQ�RUGHU�WR�SUHYHQW�RSHUDWLRQ�E\�FKLOGUHQ�RU�
RWKHUV�ZKR�DUH�QRW�IDPLOLDU�ZLWK�5RERPRZ��RSHUDWLRQ�

��� 1HYHU�OHW�5RERPRZ��RSHUDWH�ZLWKRXW�VXSHUYLVLRQ��XQOHVV�WKH�]RQH�LV�WRWDOO\�IHQFHG�DQG�WKHUH�LV�QR�DFFHVV�WR�SHRSOH�WR�UHDFK�
WKH�ODZQ��

��� 7KH�RSHUDWRU�RU�XVHU�LV�UHVSRQVLEOH�IRU�DFFLGHQWV�RU�KD]DUGV�RFFXUULQJ�WR�RWKHU�SHRSOH�RU�WKHLU�SURSHUW\�

��� :HDU�H\HV�SURWHFWLRQ�DQG�XVH�JORYHV�ZKHQ�LQVWDOOLQJ�WKH�3HULPHWHU�:LUH�DQG�GULYLQJ�WKH�ZLUH�VWDNHV�SHJV��)LUPO\�GULYH�DOO�SHJV�LQ�
RUGHU�WR�NHHS�WKH�ZLUH�IURP�EHFRPLQJ�D�WULSSLQJ�KD]DUG�

��� 0DNH�VXUH�WR�OD\RXW�DQG�LQVWDOO�WKH�3HULPHWHU�:LUH�DFFRUGLQJ�WR�WKH�LQVWUXFWLRQV�

��� ,QVSHFW�WKH�DUHD�PRZHG�E\�5RERPRZ���DQG�UHPRYH�VWRQHV��VWLFNV��ZLUHV��ERQHV�DQG�RWKHU�REMHFWV��RQFH�D�ZHHN��2EMHFWV�VWUXFN�E\�
WKH�EODGHV�PD\�EH�WKURZQ�DQG�FDXVH�VHYHUH�LQMXULHV�WR�SHRSOH�

���� ,Q�FDVH�RI�DEQRUPDO�YLEUDWLRQV��VWRS�WKH�PRZHU��VZLWFK�RII�WKH�6DIHW\�6ZLWFK�DQG�FKHFN�IRU�DQ\�GDPDJH�RI�WKH�EODGH��5HSODFH�ZRUQ�
RU�GDPDJHG�EODGHV�WR�SUHVHUYH�EDODQFH��,I�YLEUDWLRQ�FRQWLQXHV��FDOO�IRU�VHUYLFH�

���� .HHS�KDQGV�DQG�IHHW�DZD\�IURP�WKH�FXWWLQJ�EODGHV�DQG�RWKHU�PRYLQJ�SDUWV�

���� $OZD\V�VZLWFK�RII�WKH�6DIHW\�6ZLWFK�EHIRUH�OLIWLQJ�WKH�PRZHU�RU�DWWHPSWLQJ�DQ\�DGMXVWPHQWV��'R�QRW�WR�WRXFK�WKH�EODGHV�EHIRUH�
WKH�EODGHV�KDYH�FRPH�WR�D�FRPSOHWH�VWRS�

���� 1HYHU�DWWHPSW�WR�VHUYLFH�RU�DGMXVW�WKH�PRZHU�ZKLOH�LW�LV�LQ�RSHUDWLRQ�

���� :KHQ�SURJUDPPLQJ�WKH�DXWRPDWLF�VFKHGXOH��GR�QRW�OHDYH�WKH�PDFKLQH�WR�RSHUDWH�XQDWWHQGHG�LI�\RX�NQRZ�WKDW�WKHUH�DUH�SHWV��
FKLOGUHQ�RU�SHRSOH�LQ�WKH�YLFLQLW\�

���� 'R�QRW�XVH�5RERPRZ��IRU�DQ\�SXUSRVH�RWKHU�WKDQ�IRU�ZKLFK�LW�LV�LQWHQGHG�

���� 'R�QRW�RSHUDWH�5RERPRZ��LI�DQ\�VDIHW\�IHDWXUH�RU�GHYLFH�LV�GDPDJHG�RU�LQRSHUDEOH�

���� 1HYHU�DOORZ�DQ\RQH�WR�ULGH�RU�VLW�RQ�PRZHU�

���� :DUQLQJ��:KHQ�WKHUH�LV�D�ULVN�RI�D�OLJKWQLQJ�VWRUP��GLVFRQQHFW�WKH�3HULPHWHU�:LUH�IURP�WKH�%DVH�6WDWLRQ���3HULPHWHU�6ZLWFK�DQG�
WKH�3RZHU�%R[����9����9�SOXJ�IURP�WKH�PDLQV�VRFNHW��

���� .HHS�DOO�JXDUGV��VKLHOGV��VDIHW\�GHYLFHV��DQG�VHQVRUV�LQ�SODFH��5HSDLU�RU�UHSODFH�GDPDJHG�SDUWV��LQFOXGLQJ�GHFDOV��'R�QRW�RSHUDWH�
5RERPRZ��LI�DQ\�SDUWV�DUH�GDPDJHG�RU�ZRUQ�

���� 1HYHU�SLFN�XS�RU�FDUU\�WKLV�DSSOLDQFH�ZKLOH�WKH�PRWRUV�DUH�UXQQLQJ�

���� (OHFWULF�6KRFN�+D]DUG��'LVFRQQHFW�WKH�3RZHU�%R[�IURP�WKH�SOXJ�VRFNHW�EHIRUH�DQ\�DSSURDFK�WR�WKH�%DVH�6WDWLRQ�FKDUJLQJ�
FRQWDFWV��SLQV���

���� 7UDQVSRUW�±�WR�VDIHO\�PRYH�IURP�RU�ZLWKLQ�WKH�ZRUNLQJ�DUHD�

��� 8VH�WKH�5HPRWH�&RQWURO��DYDLODEOH�DV�DQ�DFFHVVRU\��WR�GULYH�LW�IURP�SODFH�WR�SODFH�

��� ,Q�FDVH�RI�GLIIHUHQW�KHLJKW�OHYHO��VZLWFK�RII�WKH�6DIHW\�6ZLWFK��DQG�FDUU\�WKH�PRZHU�E\�WKH�FDUU\LQJ�KDQGOH�

��� ,Q�FDVH�RI�ORQJ�WUDQVSRUWDWLRQ�E\�FDU�LW�LV�UHTXLUHG�WR�UHPRYH�WKH�IXVH�

8VLQJ�5HPRWH�&RQWURO��0DQXDO�0RZLQJ�

���� 0RZ�RQO\�LQ�GD\OLJKW�RU�LQ�D�JRRG�DUWLILFLDO�OLJKW�DQG�DYRLG�RSHUDWLQJ�LQ�ZHW�JUDVV�

���� 'R�QRW�RSHUDWH�5RERPRZ��ZKHQ�EDUHIRRW�RU�ZHDULQJ�RSHQ�VDQGDOV��$OZD\V�ZHDU�VXEVWDQWLDO�IRRWZHDU�DQG�ORQJ�WURXVHUV��$OZD\V�
EH�VXUH�RI�\RXU�IRRWLQJ�RQ�VORSHV�

���� 8VH�H[WUHPH�FDXWLRQ�ZKHQ�UHYHUVLQJ�WKH�DSSOLDQFH�WRZDUGV�\RX�

���� $OZD\V�VZLWFK�RQ�WKH�PRWRU�DFFRUGLQJ�WR�LQVWUXFWLRQV�ZLWK�IHHW�ZHOO�DZD\�IURP�WKH�EODGHV�

���� 'R�QRW�PRZ�PDQXDOO\�LQ�VORSH�JUHDWHU�WKDQ����GHJUHHV�RU�ZKHUH�D�ILUP�IRRWLQJ�LV�QRW�SRVVLEOH�

0DLQWHQDQFH�

���� $OZD\V�VZLWFK�RII�WKH�6DIHW\�6ZLWFK�RI�5RERPRZ��LQ�WKH�IROORZLQJ�FDVHV��EHIRUH�FOHDULQJ�EORFNDJH��FKHFNLQJ��FOHDQLQJ��ZRUNLQJ�
RQ�5RERPRZ��RU�UHSODFLQJ�WKH�EODGHV��

���� $OZD\V�VZLWFK�RII�WKH�6DIHW\�6ZLWFK�RI�ZKHQHYHU�5RERPRZ��VWDUWV�YLEUDWLQJ�DEQRUPDOO\��

���� 8VH�KHDY\�JORYHV�ZKHQ�LQVSHFWLQJ�RU�VHUYLFLQJ�WKH�EODGHV�
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���� 5HSODFH�ZRUQ�RU�GDPDJHG�SDUWV�IRU�VDIHW\�

���� 8VH�RQO\�WKH�RULJLQDO�HTXLSPHQW�DQG�DFFHVVRULHV��,W�LV�QRW�SHUPLWWHG�WR�PRGLI\�WKH�RULJLQDO�GHVLJQ�RI�5RERPRZ���$OO�PRGLILFDWLRQV�
DUH�PDGH�DW�\RXU�RZQ�ULVN�

���� 0DLQWHQDQFH��6HUYLFLQJ�RI�5RERPRZ��VKRXOG�EH�DFFRUGLQJ�WR�PDQXIDFWXUHU�LQVWUXFWLRQV�

���� %DWWHULHV�±�'R�QRW�RSHQ�RU�PXWLODWH�WKH�EDWWHULHV�SDFN��

�� 5HOHDVHG�HOHFWURO\WH�LV�FRUURVLYH�DQG�PD\�GDPDJH�WKH�H\HV�RU�VNLQ�

�� 'R�QRW�FUXVK��SXQFWXUH��LQFLQHUDWH�RU�VKRUW�FLUFXLW�H[WHUQDO�FRQWDFWV

�� (QVXUH�WKDW�EDWWHULHV�DUH�FKDUJHG�XVLQJ�WKH�FRUUHFW�FKDUJHU�UHFRPPHQGHG�E\�WKH�PDQXIDFWXUHU��,QFRUUHFW�XVH�PD\�UHVXOW�LQ�
HOHFWULF�VKRFN��RYHUKHDWLQJ�RU�OHDNDJH�RI�FRUURVLYH�OLTXLG�IURP�WKH�EDWWHU\�

���� $�VSDUN�PD\�EH�FUHDWHG�ZKHQ�LQVHUWLQJ�WKH�IXVH�WR�WKH�URERW��7KHUHIRUH�LW�LV�IRUELGGHQ�WR�SHUIRUP�LW�FORVH�WR�IODPPDEOH�PDWHULDOV��,W�
LV�DOVR�IRUELGGHQ�WR�XVH�VSUD\�RU�DQ\�RWKHU�FOHDQLQJ�PDWHULDOV�IRU�FOHDQLQJ�HOHFWURQLF�FRQWDFWV��GXH�WR�WKLV�ULVN�RI�LQIODPPDWLRQ�ZKHQ�
LQVHUWLQJ�WKH�IXVH�

3URGXFW�(QG�RI�8VH

���� 5RERPRZ�DQG�LWV�DFFHVVRULHV�VKRXOG�EH�FROOHFWHG�VHSDUDWHO\�DW�WKH�HQG�RI�WKHLU�OLIH�WR�SUHYHQW�ZDVWH�HOHFWULFDO�DQG�HOHFWURQLF�
HTXLSPHQW�IURP�HQGLQJ�XS�LQ�ODQGILOO�VLWHV��WR�SURPRWH�WKH�UHXVH��WUHDWPHQW�DQG�UHFRYHU\�RI�HOHFWULFDO�DQG�HOHFWURQLF�HTXLSPHQW
LQ�SXUSRVH�WR�SUHVHUYH��SURWHFW�DQG�LPSURYH�WKH�TXDOLW\�RI�WKH�HQYLURQPHQW��SURWHFW�KXPDQ�KHDOWK�DQG�XWLOL]H�QDWXUDO�UHVRXUFHV�
SUXGHQWO\�DQG�UDWLRQDOO\�

���� 'R�QRW�GLVSRVH�5RERPRZ�RU�DQ\�RWKHU�SDUW�RI�LW��LQFOXGLQJ�WKH�3RZHU�%R[��%DVH�6WDWLRQ�DQG�3HULPHWHU�6ZLWFK��DV�XQVRUWHG�
PXQLFLSDO�ZDVWH�±�LW�VKRXOG�EH�FROOHFWHG�VHSDUDWHO\�

���� $VN�\RXU�ORFDO�GLVWULEXWRU�GHDOHU�DERXW�UHWXUQ�DQG�FROOHFWLRQ�V\VWHPV�DYDLODEOH�

���� 'R�QRW�GLVSRVH�RI�WKH�EDWWHU\�SDFN�LQ�D�ILUH�DQG�GR�QRW�SODFH�XVHG�EDWWHULHV�LQ�\RXU�KRXVHKROG�WUDVK��
7KH�EDWWHU\�PXVW�EH�FROOHFWHG��UHF\FOHG��RU�GLVSRVHG�RI�LQ�DQ�HQYLURQPHQWDOO\�VRXQG�PDQQHU�

5RERPRZ��±�6DIHW\�)HDWXUHV�
��� &KLOG�/RFN���6DIHW\�*XDUG

7KLV�PHQX�RSWLRQ�RIIHUV�D�VDIHW\�IHDWXUH�WR�KHOS�SUHYHQW�FKLOGUHQ�RU�RWKHUV�QRW�IDPLOLDU�ZLWK�WKH�VDIH�RSHUDWLRQ�RI�WKH�PRZHU�WR�
RSHUDWH�LW�IUHHO\�

��� $QWL�7KHIW���6DIHW\�*XDUG
7KH�$QWL�7KHIW�V\VWHP�SURYLGHV�WKH�XVHU�D�GLVDEOLQJ�IXQFWLRQ�WKDW�ZLOO�SUHYHQW�DQ\RQH�IURP�XVLQJ�RU�GULYLQJ�WKH�5RERPRZ�XQOHVV�
WKH\�KDYH�WKH�YDOLG�FRGH�WR�HQWHU��<RX�ZLOO�EH�SURPSWHG�WR�HQWHU�D�IRXU�GLJLW�FRGH�RI�\RXU�FKRLFH�WR�XVH�DV�\RXU�SHUVRQDO�VHFXULW\�
FRGH�

��� /LIW�6HQVRU
,Q�WKH�HYHQW�WKH�PRZHU�LV�UDLVHG�IURP�LWV�UHVWLQJ�SRVLWLRQ�RQ�WKH�JURXQG�GXULQJ�EODGH�RSHUDWLRQ��WKH�EODGHV�ZLOO�VWRS�URWDWLQJ�
LPPHGLDWHO\�

��� 7LOW�6HQVRU
,Q�FDVH�WKH�PRZHU�LV�OLIWHG�XS�WRZDUGV�D�YHUWLFDOO\�SRVLWLRQ��WKH�EODGH�ZLOO�VWRS�LPPHGLDWHO\�DQG�5RERPRZ�ZLOO�ZDUQ�DERXW�LW�

��� 6HQVRU�(TXLSSHG�%XPSHUV
7KH�EXPSHU�LV�HTXLSSHG�ZLWK�VHQVRU�DFWLYDWHV�ZKHQ�WKH�PRZHU�VWULNHV�D�VROLG��IL[HG�REMHFW��:KHQ�WKH�EXPSHU�VHQVRU�LV�DFWLYDWHG�
WKH�PRZHU�ZLOO�VWRS�WKH�URWDWLRQ�RI�WKH�EODGHV�LPPHGLDWHO\��ZLOO�VWRS�PRYHPHQW�LQ�WKDW�GLUHFWLRQ�DQG�UHYHUVH�LWVHOI�DZD\�IURP�WKH�
REVWDFOH�

��� (PHUJHQF\�6WRS�%XWWRQ
7KH�6723�EXWWRQ�LV�ORFDWHG�RQ�WKH�&DUU\LQJ�+DQGOH��3UHVVLQJ�WKLV�EXWWRQ�RU�OLIWLQJ�WKH�KDQGOH�DW�DQ\�WLPH�GXULQJ�RSHUDWLRQ�ZLOO�VWRS�
DOO�PRZHU�PRYHPHQW�DQG�WKH�URWDWLRQ�RI�WKH�EODGHV�LPPHGLDWHO\�

��� 6DIHW\�6ZLWFK
/RFDWHG�EHORZ�WKH�EXPSHU�GRRU��RQ�WKH�ULJKW�VLGH�RI�5RERPRZ��ZKHQ�VWDQGLQJ�EHKLQG�WKH�PRZHU���6ZLWFKLQJ�RII�WKH�6DIHW\�6ZLWFK�
ZLOO�SUHYHQW�DQ\�RSHUDWLRQ�RI�WKH�5RERPRZ��,W�LV�UHTXLUHG�WR�VZLWFK�LW�RII�EHIRUH�OLIWLQJ�5RERPRZ�DQG�EHIRUH�DQ\�PDLQWHQDQFH�LV
GRQH�

��� 0DLQ�)XVH
,W�LV�ORFDWHG�DW�WKH�UHDU�VLGH�RI�5RERPRZ��5HPRYLQJ�WKH�0DLQ�)XVH�ZLOO�SUHYHQW�DQ\�RSHUDWLRQ�RI�WKH�5RERPRZ��,W�LV�UHTXLUHG�WR�
UHPRYH�WKH�IXVH�EHIRUH�WUDQVSRUWDWLRQ�IRU�ORQJ�GLVWDQFH�DQG�EHIRUH�DQ\�VHUYLFH��SDUWV�UHSODFHPHQW��LV�GRQH�

��� 6HDOHG�%DWWHULHV
7KH�EDWWHULHV�WKDW�RSHUDWH�WKH�5RERPRZ�DUH�FRPSOHWHO\�VHDOHG�DQG�ZLOO�QRW�OHDN�DQ\�W\SH�RI�IOXLGV��UHJDUGOHVV�RI�SRVLWLRQ��

���� %DVH�6WDWLRQ���3HULPHWHU�6ZLWFK�DQG�3HULPHWHU�:LUH
7KH�5RERPRZ�FDQQRW�RSHUDWH�ZLWKRXW�D�3HULPHWHU�:LUH�LQVWDOOHG�DQG�DFWLYDWHG�WKURXJK�WKH�%DVH�6WDWLRQ���3HULPHWHU�6ZLWFK��,Q�WKH
HYHQW�WKH�3HULPHWHU�6ZLWFK�LV�WXUQHG�RII�RU�RWKHUZLVH�IDLOV�WR�IXQFWLRQ��WKH�5RERPRZ�ZLOO�VWRS�RSHUDWLQJ��
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,QWURGXFWLRQ

+RZ�5RERPRZ�:RUNV�IRU�<RX

3HUIRUP�D�2QH�7LPH�6HWXS�EHIRUH�RSHUDWLQJ�5RERPRZ�IRU�WKH�ILUVW�WLPH�
>'HWDLOHG�LQVWUXFWLRQV�DUH�LQ�WKH�IROORZLQJ�FKDSWHUV@

�� <RX�ZLOO�LQVWDOO�D�ZLUH�DURXQG�WKH�HQWLUH�ODZQ�DQG�DURXQG�SURWHFWHG�DUHDV�ZLWKLQ�WKH�
ODZQ�DUHD��7KLV�ZLUH�LV�WKH�3HULPHWHU�:LUH��LW�VHWV�WKH�ERXQGDULHV�IRU�5RERPRZ�
6PDOO�SHJV�DUH�VXSSOLHG�ZLWK�5RERPRZ��<RX�XVH�WKHP�WR�IDVWHQ�WKH�3HULPHWHU�:LUH�
LQWR�WKH�JURXQG��EHORZ�JUDVV�OHYHO�
7KH�3HULPHWHU�:LUH�ZLOO�JUDGXDOO\�GLVDSSHDU�XQGHU�WKH�JURZWK�RI�QHZ�JUDVV�XQWLO��TXLWH�
VRRQ��LW�ZLOO�EH�LQYLVLEOH��
<RX�ZLOO�SODFH�D�%DVH�6WDWLRQ�DQG�D�3RZHU�%R[�DORQJ�WKH�3HULPHWHU�:LUH��7KH\�
SHUIRUP�WZR�EDVLF�IXQFWLRQV�

R� 7KH\�JHQHUDWH�D�YHU\�ORZ�YROWDJH�VLJQDO�DORQJ�WKH�3HULPHWHU�:LUH�

R� 7KH\�FKDUJH�5RERPRZ¶V�EDWWHULHV�

�� $IWHU�KDYLQJ�FRPSOHWHG�WKH�LQVWDOODWLRQ�RI�WKH�3HULPHWHU�:LUH��%DVH�6WDWLRQ��DQG�WKH�
3RZHU�%R[��DQG�SHUIRUPLQJ�WKH�2QH�7LPH�6HWXS��5RERPRZ�ZLOO�GR�DOO�WKH�PRZLQJ�IRU�
\RX�IRU�WKH�HQWLUH�VHDVRQ��

5RERPRZ�PRZV��<RX�GRQ¶W�

�� 5RERPRZ�OHDYHV�LWV�%DVH�6WDWLRQ�RQ�WKH�VFKHGXOHG�PRZLQJ�WLPH��5RERPRZ�PRZV�WKH�ODZQ�DQG�WKHQ�GULYHV�LWVHOI�EDFN�WR�WKH�
%DVH�6WDWLRQ�WR�EH�FKDUJHG�DQG�UHDG\�IRU�LWV�QH[W�VFKHGXOHG�PRZLQJ��

�� $V�VRRQ�DV�5RERPRZ�OHDYHV�IRU�PRZLQJ��WKH�%DVH�6WDWLRQ�DXWRPDWLFDOO\�WULJJHUV�D�VSHFLDO�VLJQDO��7KLV�VLJQDO�FUHDWHV�D�YLUWXDO
ZDOO��YLVLEOH�RQO\�WR�5RERPRZ��7KLV�VLJQDO�NHHSV�5RERPRZ�ZLWKLQ�WKH�ODZQ�ERXQGDULHV��DQG�SUHYHQWV�LW�IURP�HQWHULQJ�DUHDV�LW�
ZDV�SURJUDPPHG�WR�VNLS�RU�SURWHFW�

5RERPRZ�GHWHFWV�WKH�VLJQDO�
DQG�FKDQJHV�GLUHFWLRQ�DV�LW�
UHDFKHV�WKH�ZLUH

3HULPHWHU�:LUH�DV�D�
YLUWXDO�ZDOO��YLVLEOH�RQO\�
WR�5RERPRZ

7UHH�VXUURXQGHG�E\�D�JURRYH��GLWFK�RU�IORZHU�EHGV�UHTXLUHV�D�ZLUH�DURXQG�LW��

%DVH�6WDWLRQ�DQG�3RZHU�%R[�

��*HQHUDWHV�VLJQDO�DORQJ�WKH�ZLUH�

��&KDUJHV�5RERPRZ¶V�EDWWHU\��

/DUJH�WUHHV��5RERPRZ�LV�DOORZHG�WR�EXPS�
LQWR�WKHP��$W�WKLV�VL]H��WKH�REMHFWV�GR�QRW�
UHTXLUH�D�3HULPHWHU�:LUH�DURXQG�WKHP�

3HJ

3HULPHWHU�:LUH

%DVH�6WDWLRQ 3RZHU�%R[



9,

5RERPRZ�56����

� 5RERPRZ� � 2SHUDWLQJ�	�6DIHW\�0DQXDO ��
([WHQVLRQ�&DEOH�

���PHWHUV�����IW�����/RZ�YROWDJH�FDEOH��

�
3HULPHWHU�:LUH

8VHG�WR�FUHDWH�D�YLUWXDO�ZDOO�IRU�\RXU�5RERPRZ�
� '9'�±�6HWXS�DQG�2SHUDWLRQ�9LGHR� ��

3RZHU�%R[

8VHG�WR�GHDFWLYDWH��KDOW��WKH�DXWRPDWLF�
RSHUDWLRQ�PRGH�DQG�UHDFWLYDWH�LW�DV�
QHHGHG��$OVR�SURYLGHV�LQGLFDWLRQ�RI�
5RERPRZ¶V�VWDWXV��'RFNLQJ�RU�2SHUDWLQJ��
DQG�WKH�3HULPHWHU�:LUH¶V�KHDOWK�

�
3HJV

8VHG�IRU�VHFXULQJ�WKH�ZLUH�WR�WKH�JURXQG�
�

5RER5XOHU

8VHG�IRU�VHWWLQJ�WKH�GLVWDQFH�RI�WKH�3HULPHWHU�
:LUH�IURP�WKH�ODZQ�HGJH�

��
3RZHU�%R[�0RXQW

8VHG�IRU�IL[LQJ�WKH�3RZHU�%R[�WR�D�ZDOO��
�LQFOXGLQJ�6FUHZV�DQG�GRZHOV��

�
:LUH�&RQQHFWRUV

8VHG�IRU�VSOLFLQJ�ZLUHV��DV�QHHGHG��
�

$VVHPEOHG�%DVH�6WDWLRQ

8VHG�E\�5RERPRZ�WR�GRFN�DQG�FKDUJH�ZKHQ�
LW�LV�QRW�PRZLQJ�

��
7HPSODWH

8VHG�IRU�LQVWDOOLQJ�D�1DUURZ�3DVV�

�
3ORW�&RQQHFWRU

8VHG�IRU�FRQQHFWLQJ�WKH�3HULPHWHU�:LUH�WR�WKH�
%DVH�6WDWLRQ�

��
%DVH�6WDWLRQ�6WDNHV

8VHG�IRU�VHFXULQJ�WKH�%DVH�6WDWLRQ�WR�WKH�JURXQG�

:KDW¶V�LQ�WKH�%R[�

:DOO�(GJH���FP������´�
/DZQ�(GJH���FP����´�

1DUURZ�3DVV���FP�����´�

IRU�56�PRGHOV
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,QWURGXFWLRQ

0DLQ�3DUWV

5RERPRZ�

��� 2SHUDWLQJ�/DPS

��� %XPSHU�ZLWK�WRXFK�VHQVLWLYH�VHQVRUV

��� 6723�%XWWRQ���&DUU\LQJ�+DQGOH�

��� 2SHUDWLQJ�3DQHO

8QGHU�WKH�+RRG

��� %XPSHU�'RRU

��� 0RZLQJ�+HLJKW�,QGLFDWRU

��� 0RZLQJ�$GMXVWPHQW�.QRE

��� 6DIHW\�6ZLWFK

%DVH�6WDWLRQ

��� %DVH�6WDWLRQ�+HDG��&KDUJLQJ�$GDSWRU��

��� %DVH

��� )OLSSHUV��[��

��� 6WDNHV��[��

3RZHU�%R[

��� 'RFNLQJ�,QGLFDWRU

��� 21�2))�EXWWRQ

��� 2SHUDWLQJ�,QGLFDWRU

��� :LUH�,QGLFDWRU

�

�

�

�

�

�

�

�

� � � �

�

�

�
�



9,,,

7DEOH�2I�&RQWHQWV

&KDSWHU��� 3ODQQLQJ�$KHDG���������������������������������������������������������������������������������������������������������������������������������������������� �

3ODQQLQJ�WKH�3HULPHWHU�:LUH¶V�/D\RXW�������������������������������������������������������������������������������������������������������������������������������� �
/DZQ�7\SHV��:KDW�GRHV�\RXU�ODZQ�ORRN�OLNH"��������������������������������������������������������������������������������������������������������������������� �
³6HSDUDWHG�=RQHV´�7\SH�/DZQ������������������������������������������������������������������������������������������������������������������������������������������� �
6HOHFW�%DVH�6WDWLRQ�/RFDWLRQ���������������������������������������������������������������������������������������������������������������������������������������������� �
'HWHUPLQH�3RZHU�%R[�/RFDWLRQ������������������������������������������������������������������������������������������������������������������������������������������ �
3ODQQLQJ�WKH�3HULPHWHU�:LUH¶V�/D\RXW�������������������������������������������������������������������������������������������������������������������������������� �

&KDSWHU��� ,QLWLDO�6HWXS����������������������������������������������������������������������������������������������������������������������������������������������������� �

3HULPHWHU�:LUH�6HWXS��������������������������������������������������������������������������������������������������������������������������������������������������������� �
6SHFLDO�FDVHV�RI�3HULPHWHU�:LUH�VHWXS������������������������������������������������������������������������������������������������������������������������������� �
6HSDUDWHG�=RQH�V����������������������������������������������������������������������������������������������������������������������������������������������������������������
)DVWHQLQJ�3HULPHWHU�:LUH�WR�WKH�*URXQG�������������������������������������������������������������������������������������������������������������������������� ��
%DFN�DW�WKH�%DVH�6WDWLRQ�±�&RPSOHWLQJ�WKH�3HULPHWHU�:LUH�6HWXS����������������������������������������������������������������������������������� ��
$VVHPEOLQJ�WKH�%DVH�6WDWLRQ�������������������������������������������������������������������������������������������������������������������������������������������� ��
3ODFLQJ�7KH�%DVH�6WDWLRQ������������������������������������������������������������������������������������������������������������������������������������������������� ��
,QVWDOOLQJ�WKH�3RZHU�%R[��������������������������������������������������������������������������������������������������������������������������������������������������� ��
$W�WKH�3RZHU�%R[�/RFDWLRQ����������������������������������������������������������������������������������������������������������������������������������������������� ��

&KDSWHU��� 3UHSDULQJ�5RERPRZ������������������������������������������������������������������������������������������������������������������������������������ ��

$GMXVW�WKH�&XWWLQJ�+HLJKW�������������������������������������������������������������������������������������������������������������������������������������������������� ��
,QVHUW�WKH�)XVH������������������������������������������������������������������������������������������������������������������������������������������������������������������ ��
2QH�7LPH�6HWXS��6WHS�%\�6WHS���������������������������������������������������������������������������������������������������������������������������������������� ��
$IWHU�6HWXS�LV�&RPSOHWH���������������������������������������������������������������������������������������������������������������������������������������������������� ��

&KDSWHU��� 5RERPRZ�2SHUDWLRQ������������������������������������������������������������������������������������������������������������������������������������ ��

$XWRPDWLF�2SHUDWLRQ��������������������������������������������������������������������������������������������������������������������������������������������������������� ��
0HQX�6WUXFWXUH����������������������������������������������������������������������������������������������������������������������������������������������������������������� ��
/DZQ�2SWLRQV�������������������������������������������������������������������������������������������������������������������������������������������������������������������� ��
0RZHU�2SWLRQV����������������������������������������������������������������������������������������������������������������������������������������������������������������� ��
0DQXDO�2SHUDWLRQ������������������������������������������������������������������������������������������������������������������������������������������������������������� ��

&KDSWHU��� 8VLQJ�WKH�3RZHU�%R[����������������������������������������������������������������������������������������������������������������������������������� ��

3RZHU�%R[�$OHUWV�������������������������������������������������������������������������������������������������������������������������������������������������������������� ��
7R�7XUQ�%X]]HU�2Q�2II������������������������������������������������������������������������������������������������������������������������������������������������������ ��
7R�'LVDEOH�WKH�$XWRPDWLF�2SHUDWLRQ��������������������������������������������������������������������������������������������������������������������������������� ��

&KDSWHU��� &KDUJLQJ������������������������������������������������������������������������������������������������������������������������������������������������������� ��

&KDUJLQJ�'XULQJ�WKH�6HDVRQ�������������������������������������������������������������������������������������������������������������������������������������������� ��
&KDUJLQJ�2XW�RI�6HDVRQ��������������������������������������������������������������������������������������������������������������������������������������������������� ��

&KDSWHU��� 7URXEOHVKRRWLQJ������������������������������������������������������������������������������������������������������������������������������������������� ��

7H[W�HUURU�PHVVDJHV��������������������������������������������������������������������������������������������������������������������������������������������������������� ��
(UURU�0HVVDJHV�$QG�&RUUHFWLYH�$FWLRQV��������������������������������������������������������������������������������������������������������������������������� ��
2WKHU�3UREOHPV���������������������������������������������������������������������������������������������������������������������������������������������������������������� ��

&KDSWHU��� 6SHFLILFDWLRQV����������������������������������������������������������������������������������������������������������������������������������������������� ��

&KDSWHU��� 0DLQWHQDQFH�DQG�6WRUDJH���������������������������������������������������������������������������������������������������������������������������� ��

0DLQWHQDQFH�RI�WKH�0RZLQJ�'HFN������������������������������������������������������������������������������������������������������������������������������������ ��
0DLQWHQDQFH�RI�WKH�%ODGHV����������������������������������������������������������������������������������������������������������������������������������������������� ��
'LVSRVLQJ�WKH�2OG�%DWWHU\�3DFN���������������������������������������������������������������������������������������������������������������������������������������� ��
6SOLFLQJ�WKH�3HULPHWHU�:LUH���������������������������������������������������������������������������������������������������������������������������������������������� ��
0DLQWHQDQFH�RI�WKH�%DVH�6WDWLRQ�$UHD����������������������������������������������������������������������������������������������������������������������������� ��
6WRULQJ�WKH�0RZHU�GXULQJ�:LQWHU�������������������������������������������������������������������������������������������������������������������������������������� ��

&KDSWHU���� $FFHVVRULHV�������������������������������������������������������������������������������������������������������������������������������������������������� ��

&KDSWHU���� 7LSV�IRU�PDLQWDLQLQJ�\RXU�ODZQ������������������������������������������������������������������������������������������������������������������� ��

:DUUDQW\�&DUG



�

3ODQQLQJ�$KHDG

���&KDSWHU��� � 3ODQQLQJ�$KHDG

*HWWLQJ�\RXU�ODZQ�UHDG\�IRU�5RERPRZ�LV�UDWKHU�VLPSOH��
6WLOO��DV�HDFK�ODZQ�LV�XQLTXH��ZH�UHFRPPHQG�\RX�JHW�DFTXDLQWHG�ZLWK�WKH�VHWXS�SURFHVV�EHIRUH�\RX�DFWXDOO\�
FUHDWH�WKH�SHUIHFW�VHWWLQJ�IRU�\RXU�ODZQ�

� 3OHDVH�ZDWFK�WKH�VHWXS�YLGHR�RQ�WKH�5RERPRZ�'9'��7KLV�9LGHR�ZLOO�ZDON�\RX�WKURXJK�WKH�FRPSOHWH��
� VHWXS�SURFHVV�

� 3OHDVH�FRPSOHWH�UHDGLQJ�WKLV�³3ODQQLQJ�$KHDG´�FKDSWHU�EHIRUH�\RX�VWDUW�WKH�VHWXS��,W�ZLOO�JXLGH�\RX�LQ��
� ILQGLQJ�WKH�EHVW�ORFDWLRQV�IRU�WKH�%DVH�6WDWLRQ��DQG�3RZHU�%R[��DQG�IRU�WKH�3HULPHWHU�:LUH�

���� 3ODQQLQJ�WKH�3HULPHWHU�:LUH¶V�/D\RXW
7KH�3HULPHWHU�:LUH�IXQFWLRQV�DV�DQ�³LQYLVLEOH�ZDOO´�IRU�5RERPRZ��,W�VHWV�
WKH�ERXQGDULHV�RI�ODZQ�]RQHV�DQG�LW�VXUURXQGV�VSHFLILF�DUHDV�ZKHUH�\RX�
GR�QRW�ZDQW�5RERPRZ�WR�HQWHU�

7KH�3HULPHWHU�:LUH�LV�KHOG�WR�WKH�JURXQG�ZLWK�VPDOO�SHJV��VXSSOLHG�ZLWK�
5RERPRZ��6RRQ�DIWHU�VHWWOLQJ��WKH�ZLUH�ZLOO�EHFRPH�LQYLVLEOH�XQGHU�WKH�
JURZWK�RI�QHZ�JUDVV�

$V�VRRQ�DV�5RERPRZ�VWDUWV�RSHUDWLQJ��LW�WXUQV�RQ�D�VLJQDO�WKDW�UXQV�DORQJ�
WKH�3HULPHWHU�:LUH��7KLV�VLJQDO�NHHSV�5RERPRZ�ZLWKLQ�LWV�ZRUNLQJ�]RQHV�
DQG�DZD\�IURP�SUHVHW�GHPDUFDWHG�DUHDV�

���� /DZQ�7\SHV��:KDW�GRHV�\RXU�ODZQ�ORRN�OLNH"
7KHUH�DUH���EDVLF�W\SHV�RI�ODZQV��6RPH�ODZQV�DUH�FRPELQDWLRQV�RI�PRUH�
WKDQ�RQH�W\SH��

<RXU�ILUVW�WDVN�LV�WR�GHWHUPLQH�ZKLFK�W\SH�LV�\RXUV�

0DLQ�=RQH�2QO\
5RERPRZ�ZLOO�VLPSO\�PRZ�WKLV�ODZQ�ZLWKLQ�LWV�VHW�
ERXQGDULHV�

0DLQ�=RQH���6XE�=RQHV
5RERPRZ�ZLOO�PRZ�WKH�0DLQ�=RQH�DQG�ZLOO�PRYH�DXWRPDWLFDOO\�
WR�WKH�6XE�=RQH�V���

6HSDUDWHG�=RQHV
5RERPRZ�ZLOO�PRZ�HDFK�]RQH�VHSDUDWHO\��,WV�PRYHPHQW�
EHWZHHQ�]RQHV�LV�UHVWULFWHG��7KXV��\RX�ZLOO�SODQ�DKHDG�KRZ�
5RERPRZ�LV�WR�EH�PRYHG�IURP�RQH�DUHD�WR�WKH�RWKHU�

������ �³0DLQ�=RQH�2QO\´�7\SH�/DZQ�
7KH�³0DLQ�=RQH�2QO\´�ODZQ�FRQVLVWV�RI�RQH�ZKROH�DUHD��,W�KDV�QR�6XE�
=RQHV�DQG�QR�6HSDUDWHG�=RQHV��

,I�\RX�DQVZHU�³\HV´�WR�WKH�DOO�RI�WKH�IROORZLQJ�TXHVWLRQV��
\RXU�ODZQ�LV�D�³0DLQ�=RQH�2QO\´�W\SH�ODZQ�

,V�\RXU�JUDVV�DUHD�RQH�FRQWLQXRXV�]RQH"

$QG�

$UH�DOO�DUHDV�RI�\RXU�ODZQ�ZLGH�HQRXJK�IRU�
5RERPRZ�WR�QDYLJDWH�WKURXJK"�
�0RUH�WKDQ�����PHWHUV��������IW���ZLGH�
DW�LWV�QDUURZHVW�SRLQW��

5RERPRZ�ZLOO�DXWRPDWLFDOO\�OHDYH�WKH�%DVH�6WDWLRQ�WR�PRZ�\RXU�JUDVV��R�PRZ�\RXU�JUDVV� �0DLQ�=RQH�2QO\

0DLQ�=RQH�2QO\

0DLQ�=RQH�

6
X
E
�=
R
Q
H

0DLQ�=RQH� 6HSDUDWHG
=RQH

$W�OHDVW
����PHWHUV��������IW���ZLGH
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� ,I�\RXU�ODZQ�GRHV�QRW�PDWFK�WKLV�GHVFULSWLRQ��UHDG�WKH�QH[W�
6HFWLRQV�WR�ILQG�WKH�VW\OH�RI�\RXU�ODZQ��

� ,I�\RXU�ODZQ�LV�³0DLQ�=RQH�2QO\´��\RX�FDQ�VNLS�WR�
6HFWLRQ�����RI�WKLV�FKDSWHU�WR�GHWHUPLQH�%DVH�6WDWLRQ�
ORFDWLRQ��

������ 0DLQ�=RQH���6XE�=RQH�V��7\SH�/DZQ
7KLV�W\SH�RI�ODZQ�FRQVLVWV�RI�PRUH�WKDQ�RQH�]RQH�DQG�WKHVH�
]RQHV�DUH�FRQQHFWHG�E\�D�SDVV��7KH�SDVV�PD\�EH�UHODWLYHO\�
QDUURZ��EXW�LW�LV�ZLGH�HQRXJK�IRU�5RERPRZ�WR�GULYH�WKURXJK��

,Q�WKLV�W\SH�RI�ODZQV��5RERPRZ�ZLOO�EH�DEOH�WR�GULYH�LWVHOI�IURP�
RQH�]RQH�WR�WKH�RWKHU�LQ�RUGHU�WR�PRZ�WKH�ZKROH�DUHD��

,I�\RX�DQVZHU�³\HV´�WR�DOO�RI�WKH�IROORZLQJ�TXHVWLRQV��\RXU�ODZQ�LV�D�³0DLQ�
=RQH���6XE�=RQH�V�´�W\SH�ODZQ�

,V�\RXU�JUDVV�DUHD�RQH�FRQWLQXRXV�DUHD"

$UH�SDUWV�RI�\RXU�ODZQ�VHSDUDWHG�IURP�WKH�0DLQ�=RQH"

,V�WKHUH�D�1DUURZ�3DVV�WKDW�LV�ZLGH�HQRXJK�IRU�5RERPRZ�WR�GULYH�
WKURXJK�EHWZHHQ�WKHVH�]RQHV������±���PHWHUV����±����IW��"

,V�WKLV�1DUURZ�3DVV�ILUP��OHYHO�DQG�VPRRWK��QRW�VWRQ\��VDQG\�RU�
HOHYDWHG�"
)RU�H[DPSOH��JUDVV�DUHD��VLGHZDON��ILUP�SDWK��VROLG�JURXQG��

6XFK�DGGLWLRQDO�DUHDV�DUH�FDOOHG�6XE�=RQHV�

<RX�ZLOO�LQVWUXFW�5RERPRZ�WR�GULYH�WKURXJK�WKH�1DUURZ�3DVV�LQ�RUGHU�WR�
JHW�WR�D�6XE�=RQH��,W�ZLOO�PRZ�ERWK�WKH�0DLQ�=RQH�DQG�LWV�6XE�=RQH�V��
RQH�]RQH�DW�D�WLPH�

,I�\RXU�ODZQ�GRHV�QRW�PDWFK�WKLV�GHVFULSWLRQ��VNLS�WR�WKH�QH[W�
6HFWLRQ�����RI�WKLV�FKDSWHU��³6HSDUDWH�=RQHV´�

�
,Q�RUGHU�WR�PDNH�VXUH�5RERPRZ�GULYH�LQWR�WKH�6XE�=RQH�DQG�EDFN��ZH�
KDYH�WR�IXUWKHU�H[DPLQH�WKH�ODZQ�DUHD�

�:KDW�LV�WKH�ZLGWK�RI�WKH�1DUURZ�3DVV"

,I�WKH�SDVV�LV�����±���P����WR�����IW���
ZLGH«

,I�WKH�SDVV�LV���±���P�
�����WR����IW���ZLGH«

'XULQJ�3HULPHWHU�:LUH�VHWWLQJ�
<RX�ZLOO�XVH�D�VLPSOH�7HPSODWH�
VXSSOLHG�ZLWK�\RXU�5RERPRZ��
7KLV�ZLOO�JXLGH�WKH�3HULPHWHU�
:LUH�WKURXJK�WKH�SDVV�DUHD�

�6HH�6HFWLRQ�������SDJH����

'XULQJ�2QH�7LPH�6HWXS�
<RX�ZLOO�VHW�5RERPRZ�WR�ZRUN�LQ�
D�6XE�=RQH�PRGH�

�6HH�SDJH�����

'XULQJ�3HULPHWHU�:LUH�
VHWWLQJ�
<RX�ZLOO�VHW�WKH�3HULPHWHU�
:LUH�DV�LQ�D�UHJXODU�0DLQ�
=RQH�W\SH�ODZQ��5RERPRZ�
FDQ�QDYLJDWH�WKURXJK�WKH�
SDVV�ZLWKRXW�VSHFLDO�ZLUH�
VHWWLQJV�

'XULQJ�2QH�7LPH�6HWXS�
<RX�ZLOO�VHW�5RERPRZ�WR�
ZRUN�LQ�D�6XE�=RQH�PRGH�

�6HH�SDJH�����

0DLQ���6XE�=RQH�ZLWK�D�1DUURZ�3DVV

0DLQ�=RQH

0DLQ�=RQH

6XE�=RQH

1DUURZ�3DVV

0DLQ�=RQH

0DLQ�=RQH

0DLQ�=RQH

0DLQ�=RQH

��±���P������WR����IW���

����±���P����WR�����IW��
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³6HSDUDWHG�=RQHV´�W\SH�ODZQ�FRQVLVWV�RI�
WZR�RU�PRUH�]RQHV�WKDW�DUH�QRW�FRQQHFWHG��
5RERPRZ�FDQQRW�GULYH�EHWZHHQ�WKHVH�
]RQHV��

,I�\RX�DQVZHU�³\HV´�WR�DW�OHDVW�RQH�RI�WKH�
IROORZLQJ�TXHVWLRQV��\RXU�ODZQ�LV�RI�WKH�
³6HSDUDWHG�=RQHV´�W\SH��

$UH�SDUWV�RI�\RXU�ODZQ�VHSDUDWHG�E\�
IHQFHV��VLGHZDONV��RU�RWKHU�REMHFWV�
WKDW�5RERPRZ�FDQQRW�SDVV"

2U�

$UH�SDUWV�RI�\RXU�ODZQ�VHSDUDWHG�E\�D�JUDYHO�SDWK�RU�VLPLODU�PDWHULDO�
WKDW�PD\�GDPDJH�WKH�PRZHU¶V�EODGHV"

2U�

$UH�]RQHV�RI�\RXU�ODZQV�MRLQHG�E\�D�SDVV�WRR�QDUURZ�IRU�5RERPRZ�WR�
GULYH�WKURXJK��OHVV�WKDQ�����P����IW���LQ�ZLGWK"

2U�

$UH�]RQHV�RI�\RXU�ODZQ�VLWXDWHG�DW�ORZHU�RU�KLJKHU�OHYHO"�

,I�DQ\�RI�WKH�DERYH�GHVFULSWLRQV�ILWV�\RXU�ODZQ��5RERPRZ�ZLOO�EH�VHW�WR�
ZRUN�LQ�6HSDUDWH�=RQHV

,I�WKH�SDVV�LV�OHVV�WKDQ�����P����IW���ZLGH��VHW�WKH�ODZQ�]RQHV�DV�6HSDUDWHG�=RQHV�
6HH�QH[W�6HFWLRQ�����

,I�WKH�SDVV�LV�PRUH�WKDQ���P�����IW���ZLGH��VHW�WKH�ODZQ�DV�³0DLQ�=RQH�2QO\´�W\SH��
6HH�SUHYLRXV�6HFWLRQ�������³0DLQ�=RQH�2QO\´�

� &RQWLQXH�UHDGLQJ�QH[W�6HFWLRQ��6HSDUDWHG�=RQHV���DV�\RXU�ODZQ�PD\�EH�D�FRPELQDWLRQ�RI�PRUH�WKDQ�RQH�W\SH�

���� �³6HSDUDWHG�=RQHV´�7\SH�/DZQ

� ,I�\RXU�ODZQ�GRHV�QRW�ILW�DQ\�RI�WKHVH�GHVFULSWLRQV��LW�LV�SUREDEO\�HLWKHU�D�³0DLQ�=RQH�2QO\´�RU�³0DLQ�=RQH��6XE�
=RQH´�W\SH��6NLS�WR�6HFWLRQ�����±�'HWHUPLQH�%DVH�6WDWLRQ�/RFDWLRQ��

$�ODZQ�PD\�FRQVLVW�RI�XS�WR���6HSDUDWHG�=RQHV�

7KH�PRZHU�PXVW�EH�FDUULHG�RU�GULYHQ�WR�WKLV�DUHD�PDQXDOO\�

$Q\�RI�WKH���W\SHV�FDQ�EH�LQ�D�FRPELQDWLRQ�RI�PRUH�WKDQ�RQH�W\SH�RI�ODZQ�

������ 7\SHV�RI�6HSDUDWHG�=RQH�VHWXSV�
$�VHSDUDWHG�]RQH�VPDOOHU�WKDQ�����Pð�
������IWð�

,I�SRVVLEOH��WKH�VHSDUDWHG�DUHD�PD\�EH�
FRQQHFWHG�WR�WKH�PDLQ�DUHD¶V�3HULPHWHU�:LUH�

2U��LW�PD\�KDYH�WR�KDYH�LWV�RZQ�VHSDUDWH�
3HULPHWHU�:LUH�
,Q�WKDW�FDVH��LW�ZLOO�KDYH�WR�EH�FRQQHFWHG�WR�D�
3HULPHWHU�6ZLWFK��RSWLRQDO�DFFHVVRU\���

6HSDUDWHG�=RQH�V�

0DLQ�=RQH

0DLQ�=RQH

6HSDUDWHG�=RQH

6HSDUDWH
G�=RQH

%DVH�6WDWLRQ

6HSDUDWHG�=RQH�VPDOOHU�WKDQ�
����Pð�������IWð�

��ZLUHV�XQGHU�
VDPH�SHJ
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2U�

$�6HSDUDWHG�=RQH�ODUJHU�WKDQ�����Pð�������IWð�

7KLV�ODUJH�VHSDUDWHG�DUHD�QHHGV�D�VHSDUDWH�
RSHUDWLRQ�RI�WKH�PRZHU�

$Q�DGGLWLRQDO�%DVH�6WDWLRQ��RSWLRQDO�DFFHVVRU\��
VKRXOG�EH�LQVWDOOHG�LQ�WKH�DGGLWLRQDO�DUHD�

���� �6HOHFW�%DVH�6WDWLRQ�/RFDWLRQ�
5RERPRZ¶V�%DVH�6WDWLRQ�LV�SODFHG�DORQJ�WKH�3HULPHWHU�:LUH��7KLV�LV�ZKHUH�
WKH�ZLUH�³ORRS´�VWDUWV�DQG�HQGV��7KH�%DVH�6WDWLRQ�DQG�3RZHU�%R[�KDYH�WZR�
PDLQ�IXQFWLRQV��

7KH\�JHQHUDWH�D�VPDOO�VLJQDO�DORQJ�WKH�3HULPHWHU�:LUH��YHU\�ORZ�
YROWDJH���ZKLFK�VHUYHV�DV�DQ�³LQYLVLEOH�ZDOO´�VHWWLQJ�WKH�ODZQ�ERXQGDULHV�
IRU�5RERPRZ�

7KH\�FKDUJH�5RERPRZ¶V�EDWWHULHV�

$IWHU�FRPSOHWLQJ�WKH�2QH�7LPH�6HWXS�RI�WKH�3HULPHWHU�:LUH�DQG�WKH�
%DVH�6WDWLRQ��D�ZHHNO\�VFKHGXOH�LV�VHW��7KDW¶V�ZKHQ�5RERPRZ�VWDUWV�
PRZLQJ�IRU�\RX�IRU�WKH�HQWLUH�VHDVRQ�

5RERPRZ�OHDYHV�WKH�%DVH�6WDWLRQ�RQ�WKH�GD\�DQG�WLPH�VFKHGXOHG�DFFRUGLQJ�
WR�D�SUHGHWHUPLQHG�SURJUDP�IRU�\RXU�VSHFLILF�ODZQ�DQG�SUHIHUHQFHV��,W�PRZV�
WKH�ODZQ�DQG�LW�UHWXUQV�WR�WKH�%DVH�6WDWLRQ�IRU�UHFKDUJLQJ�

������ &RQVLGHU�WKH�IROORZLQJ�LQ�RUGHU�WR�FKRRVH�WKH�EHVW�ORFDWLRQ�
'R�QRW�SODFH�WKH�%DVH�6WDWLRQ�ZLWKLQ���PHWHUV�����IW���DIWHU�D�FRUQHU�

7KH�%DVH�6WDWLRQ�VKRXOG�EH�FORVH�HQRXJK�����
P������IW���WR�D�ZDOO�SOXJ�VRFNHW�����9������9��

,I�WKH�ODZQ�KDV�PRUH�WKDQ�RQH�]RQH��VHW�
WKH�%DVH�6WDWLRQ�ZLWKLQ�WKH�ODUJHVW�]RQH��

0DNH�WKH�%DVH�6WDWLRQ�LQYLVLEOH�WR�WKH�VWUHHW�

3UHIHU�D�VKDG\�VSRW��7KLV�ZLOO�H[WHQG�EDWWHU\�
OLIHWLPH�

3ODFH�WKH�%DVH�6WDWLRQ�RQ�D�UHODWLYHO\�OHYHO�
JURXQG��
'R�QRW�SODFH�LW�RQ�D�VORSH�

3ODFH�WKH�%DVH�6WDWLRQ�DZD\�IURP�VSULQNOHU�
KHDGV�

0DLQ�=RQH

=RQH�$

%DVH�6WDWLRQ
ORFDWLRQ

%DVH�=RQH

6HSDUDWHG�=RQH�ODUJHU�WKDQ�����Pð�������IWð�

0DLQ�3RZHU�%R[�	�
%DVH�6WDWLRQ

2SWLRQDO�3RZHU�%R[�
	�%DVH�6WDWLRQ

0LQ����P
�����IW��

DIWHU�FRUQHU
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���� 'HWHUPLQH�3RZHU�%R[�/RFDWLRQ
7KH�3RZHU�%R[�ZLOO�EH�FRQQHFWHG�WR�WKH�%DVH�6WDWLRQ��

6HOHFW�D�VXLWDEOH�ORFDWLRQ�IRU�WKH�3RZHU�%R[�WR�EH�PRXQWHG�RQ�
WKH�ZDOO�QHDU�WKH�SOXJ�VRFNHW�

5RERPRZ¶V����P�����IW���([WHQVLRQ�&DEOH�ZLOO�EH�FRQQHFWHG�WR�
WKH�3RZHU�%R[��7KH�OHQJWK�RI�WKH�([WHQVLRQ�&DEOH�PXVW�QRW�EH�
FKDQJHG�

7KH�3RZHU�%R[�LV�VXLWDEOH�IRU�2XWGRRU�XVH��<HW��LW�VKRXOG�EH�SODFHG�

LQ�D�VKHOWHUHG��GU\��ZHOO�YHQWLODWHG�VSRW��

7KH�3RZHU�%R[�VKRXOG�QRW�EH�H[SRVHG�WR�GLUHFW�VXQOLJKW�RU�UDLQ�

���� �3ODQQLQJ�WKH�3HULPHWHU�:LUH¶V�/D\RXW
������ 2EMHFWV�LQVLGH�/DZQ

2EMHFWV�VXFK�DV�IORZHU�EHGV��SRQGV��RU�VPDOO�WUHHV�FDQ�EH�SURWHFWHG�E\�
VHWWLQJ�³SHULPHWHU�LVODQGV´��

3HULPHWHU�,VODQGV�DUH�GHPDUFDWHG�DUHDV�RI�WKH�ODZQ��ZKHUH�5RERPRZ�
GRHV�QRW�HQWHU�

2EVWDFOHV�WKDW�DUH�YHUWLFDO��UHODWLYHO\�ULJLG��DQG�KLJKHU�WKDQ����FP����
LQFKHV���VXFK�DV�WUHHV��SKRQH�RU�SRZHU�SROHV��GR�QRW�QHHG�ERXQGDULHV��
5RERPRZ�ZLOO�WXUQ�ZKHQ�LW�FROOLGHV�ZLWK�WKHVH�REVWDFOHV�
+RZHYHU��IRU�WKH�JHQWOHVW�DQG�PRVW�VLOHQW�RSHUDWLRQ��\RX�PD\�SUHIHU�WR�
FUHDWH�3HULPHWHU�,VODQGV�DURXQG�DOO�IL[HG�REMHFWV�LQ�WKH�ZRUNLQJ�DUHD�

,I�DUHDV�ZKHUH�REVWDFOHV�DUH�JURXSHG�FORVHO\�WRJHWKHU��WKH\�VKRXOG�EH�
GHPDUFDWHG�E\�D�VLQJOH��FRQWLQXRXV��3HULPHWHU�
,VODQG�

������ 6ORSHV�
3HULPHWHU�6ORSH

7KH�3HULPHWHU�:LUH�FDQ�EH�ODLG�DFURVV�D�VORSH�
WKDW�VODQWV�OHVV�WKDQ����������IW�ULVH�SHU�����IW��

&$87,21��,I�WKH�3HULPHWHU�:LUH�LV�ODLG�DFURVV�D�VORSH�VWHHSHU�WKDQ������LW�

PD\�FDXVH�WKH�PRZHU�WR�VOLS��HVSHFLDOO\�ZKHQ�WKH�JUDVV�LV�ZHW��DQG�WR�FURVV�

WKH�ZLUH�RXWVLGH��

+RZHYHU��LI�WKHUH�LV�D�EDUULHU��H�J��IHQFH�RU�ZDOO��WKDW�FDQ�SURWHFW�
WKH�PRZHU�IURP�VOLSSLQJ�RII��WKH�3HULPHWHU�:LUH�FDQ�EH�VHW�RQ�WKDW�
VORSH�

,Q�/DZQ�6ORSH

5RERPRZ�FDQ�PRZ�DUHDV�LQVLGH�WKH�ZRUNLQJ�DUHD�WKDW�VORSH�XS�WR�����
�����ULVH�SHU�����IW��

7LS��,I�WKH�PRZHU�WLOWV�RII�WKH�JURXQG�ZKLOH�FOLPELQJ�D�VORSH��LW�LV�WRR�
VWHHS��([FOXGH�WKLV�VWHHS�DUHD�IURP�5RERPRZ¶V�FXWWLQJ�
DUHD�

+RZ�WR�FDOFXODWH�WKH�VORSH�RI�\RXU�ODZQ"

���FP��(OHYDWLRQ��

3RZHU�%R[�IL[HG�
WR�WKH�ZDOO

0D[����P
����IW��

���P�����IW���([WHQVLRQ�
&DEOH��ORZ�YROWDJH�

,Q�/DZQ�6ORSH

,Q�/DZQ�6ORSH����

3HULP
HWHU�6ORSH

3HULPHWHU�6ORSH����

���FP������IW��

0D[�����VORSH

����FP������IW��

(
OH
YD
WLR

Q

/HQJWK

����FP��/HQJWK�
 ������6ORSH�
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������ 'LVWDQFHV�IURP�(GJH��3RROV��3RQGV��&OLIIV��HWF��
5RER5XOHU�LV�XVHG�WR�PHDVXUH�WKH�GLVWDQFH�IURP�WKH�HGJH��ZKHUH�WKH�
ZLUH�LV�WR�EH�SODFHG�

,Q�FHUWDLQ�FDVHV��QHDU�ERGLHV�RI�ZDWHU�VXFK�DV�SRROV�DQG�SRQGV��RU�
JUHDW�KHLJKW�GLIIHUHQFHV�VXFK�DV�FOLIIV��LW�LV�UHTXLUHG�WR�PDLQWDLQ�D�
JUHDWHU�GLVWDQFH�IURP�WKH�(GJH��VHH�6HFWLRQ�������

5RERPRZ�56����



�

,QLWLDO�6HWXS

���&KDSWHU��� ,QLWLDO�6HWXS

5HFRPPHQGDWLRQ��EHIRUH�\RX�VWDUW��

'XULQJ�VHWXS��\RX�ZLOO�LQVHUW�SHJV�LQWR�WKH�JURXQG��7R�PDNH�WKLV�WDVN�
VPRRWKHU��ZH�UHFRPPHQG�\RX�PRZ�\RXU�ODZQ�DQG�ZDWHU�LW�EHIRUH�VWDUWLQJ�

*HWWLQJ�5HDG\�

0DNH�VXUH�DOO�SDUWV�QHHGHG�IRU�VHWXS�DUH�ZLWKLQ�UHDFK��+DYH�5RERPRZ�ER[�
QHDUE\��VR�WR�KDYH�DOO�LWHPV�DYDLODEOH�

,Q�DGGLWLRQ��\RX�ZLOO�XVH�WKH�IROORZLQJ�WRROV��$�KDPPHU��D�VPDOO�IODW�DQG�D�
3KLOOLSV�VFUHZGULYHUV��&RPELQDWLRQ�3OLHUV�

���� 3HULPHWHU�:LUH�6HWXS
%HIRUH�\RX�VWDUW�WKH�VHWXS��\RX�VKRXOG�KDYH�D�SODQ�IRU�WKH�3HULPHWHU�:LUH�
OD\RXW�DQG�IRU�WKH�ORFDWLRQ�RI�WKH�%DVH�6WDWLRQ��<RXU�SODQ�VKRXOG�FRQVLGHU�WKH�
IROORZLQJ��VHH�6HFWLRQV����������

:KDW�W\SH�RI�ODZQ�DUHDV�GR�\RX�SUHSDUH"
�0DLQ�=RQH�2QO\���0DLQ���6XE�=RQHV���6HSDUDWHG�=RQHV���
FRPELQDWLRQ�RI�W\SHV��
$UH�WKHUH�SURWHFWHG�RU�H[FOXGHG�DUHDV�RQ�WKH�ODZQ"
�3HULPHWHU�,VODQGV���
$UH�WKHUH�DQ\�VORSHV�WKDW�5RERPRZ�VKRXOG�DYRLG"
$UH�WKHUH�HGJHV�RI�SRROV��SRQGV��FOLIIV�HWF��WKDW�QHHG�DQ�H[WUD�
GLVWDQFH�IURP�WKH�3HULPHWHU�:LUH"�

������ 6WDUWLQJ�3RLQW��3HULPHWHU�:LUH�DW�WKH�%DVH�6WDWLRQ�DUHD�
3ODFH�WKH�%DVH�6WDWLRQ��DFFRUGLQJ�WR�\RXU�SODQ��ZLWK�LWV�IURQW�IDFLQJ�$QWL�
&ORFNZLVH�RQ�WKH�SHULPHWHU��

'R�QRW�SODFH�WKH�%DVH�6WDWLRQ�ZLWKLQ���P�����IW���RI�D�FRUQHU

6HOHFW�WKH�UROO�RI�ZLUH�ZLWK�D�JUHHQ�SORW�FRQQHFWRU�DWWDFKHG�WR�WKH�HQG��
7KH�RWKHU�UROOV�GR�QRW�KDYH�D�FRQQHFWRU�RQ�WKH�HQG�

3XOO�WKH�SORW�FRQQHFWRU�DQG�VRPH�WKH�ZLUH��FRQQHFWHG�WR�LW��RXW�RI�WKH�
SODVWLF�FRYHULQJ��

'R�QRW�UHPRYH�WKH�ZLUH�VSRRO�IURP�LWV�FRYHULQJ��

� 7KH�SODVWLF�FRYHULQJ�LV�WKH�GLVSHQVHU�IRU�WKH�ZLUH�

3HJ�WKH�EHJLQQLQJ�RI�WKH�ZLUH�WR�WKH�JURXQG��ZKHUH�%DVH�6WDWLRQ�ZLOO�EH�
ORFDWHG�
3HJV�DUH�VXSSOLHG�LQ�5RERPRZ¶V�ER[�

3XOO�RXW����FP�����LQFKHV��RI�ZLUH�DQG�OHDYH�LW�ORRVH�QHDU�WKH�%DVH�
6WDWLRQ�ORFDWLRQ��/DWHU��DW�WKH�HQG�RI�WKH�VHWXS�WKLV�SDUW�RI�WKH�ZLUH�ZLOO�
FORVH�WKH�3HULPHWHU�:LUH�ORRS�

6WDUW�OD\LQJ�WKH�ZLUH�LQ�D�$QWL�&ORFNZLVH�GLUHFWLRQ�

&RQWLQXH�WR�SXOO�WKH�3HULPHWHU�:LUH�RXW�RI�LWV�FRYHULQJ��OD\LQJ�LW�ORRVHO\�
DV�\RX�ZDON�DORQJ�WKH�ODZQ�HGJH�

,I�\RX�JHW�WR�DQ\�DUHD��REMHFW�WKDW�QHHGV�FDUH�RU�VSHFLDO�ERXQGDULHV��

PDNH�VXUH�\RX�FDUHIXOO\�OD\�WKH�3HULPHWHU�:LUH�DV�QHHGHG�

7KH�QH[W�6HFWLRQV�GHDO�ZLWK�VXFK�VSHFLDO�FDVHV�

+DPPHU &RPELQDWLRQ�3OLHUV

6PDOO�IODW�DQG�3KLOLSV�
VFUHZGULYHUV

$QWL�&ORFNZLVH�
GLUHFWLRQ�RI�ZLUH�OD\RXW

3HULPHWHU�:LUH�±�GR�QRW�
UHPRYH�WKH�SODVWLF�FRYHULQJ

/HDYH����FP�
����LQFKHV��

VWDUWLQJ�SRLQW

0LQ����P
�����IW��

IURP
�DQ\�FRUQHU



�

5RERPRZ�56����

������ /D\LQJ�WKH�3HULPHWHU�:LUH
7KH�3HULPHWHU�:LUH�LV�VHFXUHG�WR�WKH�JURXQG�E\�WKH�
SHJV�VXSSOLHG�ZLWK�5RERPRZ��,QVHUW�SHJV�HYHU\�IHZ�
PHWHUV�DQG�DW�FRUQHUV�
$W�WKLV�HDUO\�VWDJH�VHW�D�PLQLPXP�QXPEHU�RI�SHJV��/DWHU��
DIWHU�WHVWLQJ�WKH�ZLUH�VHWXS��\RX�ZLOO�LQVHUW�DOO�QHFHVVDU\�SHJV��

$IWHU�XQFRLOLQJ�6HFWLRQV�RI�ZLUH��EHIRUH�LQVHUWLQJ�SHJV��XVH�WKH�
5RER5XOHU�WR�GHWHUPLQH�WKH�GLVWDQFH�RI�WKH�ZLUH�IURP�ODZQ�
HGJH�RU�REVWDFOHV�
5RER5XOHU�LV�VXSSOLHG�ZLWK�5RERPRZ

,I�WKH�HGJH�LV�VORSSLQJ��PD[�����LV�DOORZHG��RU�D�ZDOO�±
WKH�GLVWDQFH�IURP�WKH�HGJH�LV����FP������IW���
,I�WKH�HGJH�LV�D�IODW�DUHD�RU�D�FOLII�±�
WKH�GLVWDQFH�IURP�WKH�HGJH�LV����FP����IW���

,I�WKHUH�LV�D�KDUG�REVWDFOH��WKDW�GRHV�QRW�QHHG�SURWHFWLRQ�DV�D�
3HULPHWHU�,VODQG��QHDU�WKH�SHULPHWHU±�3HULPHWHU�:LUH�VKRXOG�EH�DW�OHDVW�
��P������IW���DZD\�IURP�LW��

,I�WKH�HGJH�LV�QRW�D�ZDOO��D�IHQFH�RU�RWKHU�REVWDFOH��
\RX�PD\�PRYH�WKH�3HULPHWHU�:LUH�FORVHU�WR�WKH�HGJH�
7HVW�WKLV�VKRUW�GLVWDQFH�EHIRUH�IDVWHQLQJ�WKH�SHJV�LQWR�WKH�JURXQG�

0DLQWDLQ�D�����DQJOH�LQ�DOO�OHIW�WXUQ�FRUQHUV�ZKHQ�OD\LQJ�WKH�ZLUH�DORQJ�
WKH�SHULPHWHU��,W�LV�QRW�QHFHVVDU\�WR�PDLQWDLQ�����DQJOH�RQ�ULJKW�WXUQ�
FRUQHUV�DORQJ�WKH�SHULPHWHU��,W�LV�QRW�QHFHVVDU\�WR�PDLQWDLQ�����DQJOH�
DORQJ�FRUQHUV�RI�DQ�LVODQG�LQVLGH�WKH�ODZQ��H[DPSOH��DURXQG�D�VZLPPLQJ�
SRRO��

&RQWLQXH�OD\LQJ�WKH�ZLUH��DFFRUGLQJ�WR�\RXU�SODQ��
*UDGXDOO\�SXOO�WKH�ZLUH�RXW�RI�LWV�GLVSHQVHU�DQG�OD\�LW�ORRVHO\�DV�\RX�DUH�
PRYLQJ�LQ�D�$QWL�&ORFNZLVH�GLUHFWLRQ�

���� 6SHFLDO�FDVHV�RI�3HULPHWHU�:LUH�VHWXS
������ 3HULPHWHU�,VODQGV

&RQWLQXH�XQFRLOLQJ�WKH�ZLUH��PRYLQJ�IURP�WKH�HGJH�WRZDUGV�WKH�
SURWHFWHG�REMHFW��

3HJ�WKH�3HULPHWHU�:LUH�DURXQG�WKH�SURWHFWHG�REMHFW�LQ�D�&ORFNZLVH
GLUHFWLRQ�

��2

��2

��2

��2

���FP����IW��

$UHD�RXWVLGH�SHULPHWHU�±�VDPH�EDVLF�OHYHO�DQG�
IUHH�RI�SURWHFWHG�REMHFWV�

$UHD�RXWVLGH�SHULPHWHU�±�KDV�D�ZDOO�DV�DQ
SURWHFWHG�REMHFWV�

0LQ��GLVWDQFH�EHWZHHQ�LVODQGV������P������IW����
�2WKHUZLVH��GHPDUFDWH�MRLQWO\�DV�RQH�LVODQG�

3HULPHWHU�:LUH�SRVLWLRQ

��ZLUHV�XQGHU�
VDPH�SHJ

3HULPHWHU�
:LUH

'LUHFWLRQ�RI�VHWXS��&ORFNZLVH�DURXQG�REVWDFOH

���FP������IW��

���FP������IW�� :LUH

6ORSSLQJ���
PD[�����
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,QLWLDO�6HWXS

7KHUH�VKRXOG�EH�D�GLVWDQFH�EHWZHHQ�WKH�,VODQG�:LUH�DQG�WKH�3HULPHWHU�
:LUH�

0DLQWDLQ�D�PLQLPXP�RI�����P����IW���EHWZHHQ�WKH�,VODQG�ZLUH�DQG�
WKH�3HULPHWHU�:LUH�

0DLQWDLQ�D�PLQLPXP�RI�����P����IW���EHWZHHQ�ZLUHV�RI�DGMDFHQW�
LVODQGV�

&$87,21��6HWWLQJ�WKH�3HULPHWHU�:LUH�$QWL�&ORFNZLVH�DURXQG�WKH��

� REVWDFOH�ZLOO�FDXVH�PRZHU�WR�GULYH�LQWR�WKH�LVODQG��

&RPSOHWH�ERUGHULQJ�WKH�LVODQG�DQG�UHWXUQ�WR�WKH�VSRW�ZKHUH�\RX�OHIW�WKH�
ODZQ¶V�HGJH�

7KH�ZLUHV�OHDGLQJ�WR�WKH�,VODQG�DQG�IURP�LW�VKRXOG�EH�SDUDOOHO�DQG�
WRXFKLQJ�
7KHUHIRUH��SHJ�ERWK�ZLUHV��WR�DQG�IURP�WKH�LVODQG��WRJHWKHU�ZLWK�WKH�
VDPH�SHJV�

5RERPRZ�ZLOO�QRW�UHFRJQL]H�WKHVH�WZR�ZLUHV�
,W�ZLOO�PRZ�RYHU�WKHP�DV�LI�WKH\�GR�QRW�H[LVW��

5RERPRZ�ZLOO�UHFRJQL]H�WKH�VLQJOH�EORFNLQJ�ZLUH�DURXQG�WKH�
3HULPHWHU�,VODQG�DQG�ZLOO�QRW�HQWHU�WKLV�DUHD�

7KH�PLQLPXP�GLDPHWHU�RI�DQ�,VODQG�VKRXOG�EH����FP����IW���

,I�SURWHFWHG�REMHFWV�DUH�JURXSHG�FORVHO\�WRJHWKHU��GHPDUFDWH�WKHP�
E\�D�VLQJOH��FRQWLQXRXV��3HULPHWHU�,VODQG��

7KH�PLQLPXP�GLVWDQFH�RI�WKH�3HULPHWHU�:LUH�IURP�WKH�SURWHFWHG�
DUHD�VKRXOG�EH����FP����IW���
7KHUHIRUH��,I�SURWHFWHG�REMHFWV�DUH�WRR�FORVH�WR�WKH�HGJH��OHDYH�
WKHP�RXW�RI�WKH�PRZLQJ�DUHD�

������ �6HWWLQJ�D�1DUURZ�3DVV
$�SDVV�FRQQHFWV�WZR�ODUJHU�]RQHV�RI�WKH�ODZQ��7KLV�SDVV�PD\�EH�QDUURZ��
EXW�LW�LV�ZLGH�HQRXJK�WR�OHW�5RERPRZ�GULYH�WKURXJK�LW��

7KH�SDVV�KDV�WR�EH�DW�OHDVW�����P����IW���ZLGH�WR�DOORZ�5RERPRZ�WR�GULYH�
WKURXJK�LW�
)ROORZLQJ�WKH�3HULPHWHU�:LUH��5RERPRZ�GULYHV�EHWZHHQ�WKH�0DLQ�=RQH�DQG�
WKH�6XE�=RQH��%XW��ZKLOH�PRZLQJ�HDFK�]RQH�LW�GRHV�QRW�FURVV�RYHU�WR�WKH�
RWKHU�RQH��

,I�WKH�SDVV�LV�ZLGHU�WKDQ���P������IW���±�WKHUH�LV�12�QHHG�IRU�DQ\�VSHFLDO�
VHWWLQJ�RI�WKH�3HULPHWHU�:LUH��-XVW�LQFOXGH�ERWK�WKH�SDVV�DQG�WKH�6XE�
=RQH�LQ�WKH�DUHD�FRYHUHG�E\�WKH�3HULPHWHU�:LUH�

,I�WKH�SDVV�LV�QDUURZ������±���P����WR�����IW����\RX�KDYH�WR�VHW�D�VSHFLDO�
3HULPHWHU�:LUH�FRQILJXUDWLRQ�LQ�RUGHU�WR�OHDG�5RERPRZ�LQ�DQG�RXW�RI�
WKH�SDVV��

$�VSHFLDO�7HPSODWH�LV�VXSSOLHG�ZLWK�5RERPRZ��,W�LV�IROGHG�RQ�WRS�RI�
WKH�PRZHU�LQVLGH�WKH�ER[��<RX�XVH�WKLV�7HPSODWH�WR�VHW�WKH�1DUURZ�
3DVV�

7KLV�VSHFLDO�VHWWLQJ�RI�WKH�3HULPHWHU�:LUH�ZLOO�OHDG�5RERPRZ�GLUHFWO\�
LQWR�WKH�1DUURZ�3DVV��

��

7KHUH�VKRXOG�EH�D����FP������IW���GLVWDQFH�EHWZHHQ�WKH�3HULPHWHU�:LUH�
DQG�WKH�SDVV�HQWUDQFH�

3DXVH�WKH�SURFHVV�RI�3HULPHWHU�:LUH�VHWWLQJ�LQ�RUGHU�WR�SUHSDUH�WKH�
HQWUDQFH�WR�WKH�1DUURZ�3DVV�

HU

KH�

3HULPHWHU�,VODQG���0LQ�����FP����IW���

���FP����IW���
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/D\�WKH�7HPSODWH�RQ�WKH�JURXQG�DW�WKH�HQWUDQFH�WR�WKH�1DUURZ�
3DVV�

7KH� �DUURZ�SRLQWV�WRZDUGV�WKH�HQWUDQFH�WR�WKH�
1DUURZ�3DVV��LQ�WKH�GLUHFWLRQ�RI�WKH�6XE�=RQH�

,QVHUW�E\�KDQG��KDOI�ZD\�LQ����SHJV�LQWR�WKH���KROHV�
QXPEHUHG� � �±� � ��

/LIW�WKH�7HPSODWH�XS�VR�WKH�SHJV�DUH�OHIW�ORRVHO\�VWXFN�LQ�WKH�
JURXQG�

/D\�WKH�3HULPHWHU�:LUH�WKURXJK�WKH�IRXU�ULJKW�VLGH�SHJV�QXPEHUHG�
� �±� �

+ROG�WKH�ZLUH�DURXQG�HDFK�SHJ� � �� � �� � �� � �ZKLOH�
GULYLQJ�WKH�SHJ�DOO�WKH�ZD\�LQWR�WKH�JURXQG�

/HDYH�SHJV���±���VWDQGLQJ�KDOI�ZD\�RXW��7KH\�ZLOO�EH�
FRQQHFWHG�WR�WKH�ZLUH�ODWHU��

&RQWLQXH�OD\LQJ�WKH�3HULPHWHU�:LUH�WKURXJK�WKH�SDVV�WRZDUGV�
WKH�6XE�=RQH�

6WUDLJKW�OLQH�DW�D�PLQLPXP�GLVWDQFH�RI����FP������IW���IURP�
WKH�SDVV�ULJKW�VLGH�HGJH�

3DXVH�DW�WKH�HQG�RI�WKH�3DVV�LQ�RUGHU�WR�VHW�WKH�RWKHU�HQG�
RI�WKH�1DUURZ�3DVV�

7KHUH�VKRXOG�EH�D����FP������IW���GLVWDQFH�EHWZHHQ�WKH�6XE�
=RQH�3HULPHWHU�:LUH�DQG�WKH�SDVV�H[LW��

7XUQ�WKH�7HPSODWH�DQG�OD\�LW�RQ�WKH�JURXQG�DW�WKH�HQWUDQFH�WR�
WKH�6XE�=RQH�

7KH� �DUURZ�SRLQWV�WRZDUGV�WKH�6XE�=RQH�

,QVHUW�E\�KDQG��KDOI�ZD\�LQ����SHJV�LQWR�WKH���KROHV�
QXPEHUHG���±����

/LIW�WKH�7HPSODWH�XS�VR�WKH�SHJV�DUH�OHIW�ORRVHO\�VWXFN�LQ�WKH�
JURXQG�

/D\�WKH�3HULPHWHU�:LUH�WKURXJK�WKH�WKUHH�ULJKW�VLGH�SHJV�
QXPEHUHG���±���

+ROG�WKH�ZLUH�DURXQG�HDFK�SHJ���������ZKLOH�GULYLQJ�WKH�
SHJ�DOO�WKH�ZD\�LQWR�WKH�JURXQG��

67$57

(1
'

�

��

�

�
��

�

�

�
�

�

� �

67$57

(1
'

�

��

�

�
��

�

�

�
�

�

� �

(1'

67
$5

7

�

�

�

�

�

� �
�

�

�
�

�

��

/D\�WKH�7HPSODWH

7XUQ�WKH�7HPSODWH�DQG�OD\�LW�RQ�WKH�JURXQG

,QVHUW� � �±� � �SHJV

,QVHUW���±���
SHJV

/D\�3HULPHWHU�:LUH�
WKURXJK� � �±� � �SHJV

/D\�3HULPHWHU�:LUH�WKURXJK���±���SHJV

6WDUWLQJ�WKH�6XE�=RQH�3DVVDJH�VHWXS

0DLQ�=RQH

0DLQ�=RQH

0DLQ�=RQH

0DLQ�=RQH

0DLQ�=RQH

6XE�=RQH

6XE�=RQH

6XE�=RQH

6XE�=RQH

6XE�=RQH
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,QLWLDO�6HWXS

/HDYH�WKH�IRXU�SHJV���±���VWDQGLQJ�KDOI�ZD\�RXW��

7KH\�ZLOO�ODWHU�EH�FRQQHFWHG�WR�WKH�ZLUH�DIWHU�\RX�ILQLVK�
VHWWLQJ�WKH�3HULPHWHU�:LUH�DURXQG�WKH�6XE�=RQH��

&RPSOHWH�VHWWLQJ�3HULPHWHU�:LUH�DURXQG�WKH�6XE�=RQH�XQWLO�
\RX�FRPH�EDFN�WR�SHJ����

/D\�WKH�3HULPHWHU�:LUH�WKURXJK�SHJV���±���LQ�VHTXHQWLDO�
RUGHU��,QVHUW�WKH�SHJV�DOO�ZD\�WR�WKH�JURXQG��WR�NHHS�WKH�ZLUH�
DWWDFKHG�WR�WKH�JURXQG

/D\�WKH�ZLUH�DORQJ�WKH�1DUURZ�3DVV�SDUDOOHO�WR�WKH�ILUVW�
ZLUH�

0DLQWDLQ�D����FP������IW���GLVWDQFH�EHWZHHQ�WKH�ZLUHV�LQ�
WKH�SDVV�

%DFN�DW�WKH�SDVV�HQWUDQFH��/D\�WKH�ZLUH�WKURXJK�UHPDLQLQJ�
SHJV� � �� � �� � �

,QVHUW�WKH�SHJV�DOO�ZD\�WR�WKH�JURXQG��WR�NHHS�WKH�ZLUH�DWWDFKHG�WR�
WKH�JURXQG�

5HVXPH�OD\LQJ�WKH�3HULPHWHU�:LUH�LQ�WKH�0DLQ�=RQH�WRZDUGV�WKH�%DVH�
6WDWLRQ�

���� �6HSDUDWHG�=RQH�V�
,I�WKH�ODZQ�KDV�RQH�RU�PRUH�]RQHV�WKDW�DUH�VHSDUDWHG�DQG�LI�WKH�PRZHU�
FDQQRW�GULYH�IURP�RQH�]RQH�WR�WKH�RWKHU��DQ�DGGLWLRQDO�VHWWLQJ�LV�UHTXLUHG��

,Q�VXFK�FDVHV��WKH�PRZHU�ZLOO�KDYH�WR�EH�GULYHQ�RU�FDUULHG�EHWZHHQ�WKH�
]RQHV�

$�PLQLPXP�RI���P������IW���PXVW�EH�NHSW�EHWZHHQ�WKH�ZLUHV�RI�WKH
6HSDUDWHG�=RQH�DQG�WKH�0DLQ�=RQH��

������ 6HWXS�IRU�D�6HSDUDWHG�=RQH�VPDOOHU�WKDQ�
����Pð�������IWð�

,I�SRVVLEOH��WKH�VHSDUDWHG�DUHD�PD\�EH�
FRQQHFWHG�WR�WKH�PDLQ�DUHD¶V�3HULPHWHU�
:LUH��

1R�VSHFLDO�DFFHVVRULHV�DUH�QHHGHG�

,I�WKH�DUHDV�FDQQRW�EH�FRQQHFWHG�WR�WKH�
3HULPHWHU�:LUH�RI�WKH�0DLQ�=RQH��

7KH�6HSDUDWHG�=RQH�ZLOO�KDYH�LWV�
RZQ�3HULPHWHU�:LUH�

7KH�3HULPHWHU�:LUH�ZLOO�EH�FRQQHFWHG�WR�DQ�DGGLWLRQDO�3HULPHWHU�
6ZLWFK��2SWLRQDO�DFFHVVRU\��

,QVWDOO�WKH�3HULPHWHU�6ZLWFK�DFFRUGLQJ�WR�LQVWUXFWLRQV�ER[HG�ZLWK�
WKH�3HULPHWHU�6ZLWFK�DFFHVVRU\�

6HW�D�3HULPHWHU�:LUH�LQ�WKH�6HSDUDWHG�
=RQH�

������ 6HWXS�IRU�D�6HSDUDWHG�=RQH�ODUJHU�WKDQ�
����Pð�������IWð�

$GGLWLRQDO�VHSDUDWH�6WDWLRQ��LQFOXGLQJ�D�
3RZHU�%R[��RSWLRQDO�DFFHVVRULHV��DUH�
UHTXLUHG�IRU�WKLV�LQVWDOODWLRQ�

,QVWDOO�WKH�VWDWLRQ�DFFRUGLQJ�WR�LQVWUXFWLRQV�
ER[HG�ZLWK�WKH�VHSDUDWH�%DVH�6WDWLRQ��

6HW�D�3HULPHWHU�:LUH�LQ�WKH�6HSDUDWHG�
=RQH�

/D\�WKH�3HULPHWHU�:LUH�WKURXJK

0DLQ�=RQH

6XE�=RQH

(QGLQJ�WKH�6XE�=RQH�SDVVDJH�VHWXS

6HSDUDWHG�=RQH�VPDOOHU�WKDQ�
����Pð�������IWð�

0DLQ�3RZHU�
%R[�	�%DVH�
6WDWLRQ

$GGLWLRQDO�
3HULPHWHU�

6ZLWFK��2SWLRQDO�
DFFHVVRU\�

6HSDUDWHG�=RQH�ODUJHU�
WKDQ�����Pð�������IWð�

0DLQ�3RZHU�
%R[�	�%DVH�
6WDWLRQ

2SWLRQDO�3RZHU�%R[�
	�%DVH�6WDWLRQ
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������ $�SRQG��VZLPPLQJ�SRRO��RU�ZDWHUFRXUVH�DW�ODZQ¶V�HGJH
25�
*UDVV�OHYHO�PRUH�WKDQ����FP����IW���KLJKHU�WKDQ�RXWHU�DUHD�

6HW�WKH�3HULPHWHU�:LUH�DW�OHDVW�����P����IW���IURP�WKH�ZDWHU��RU�FKDVP��

<RX�PD\�SURYLGH�D�IHQFH�RU�DQRWKHU�EDUULHU�DORQJ�WKH�ODZQ¶V�HGJH�E\�WKH�
ZDWHU��VR�5RERPRZ�ZLOO�VXUHO\�GHWHFW�LW�

7KH�EDUULHU�VKRXOG�EH�DW�OHDVW����FP����LQFK��KLJK��7KLV�ZLOO�
EORFN�5RERPRZ��XQGHU�DOO�FLUFXPVWDQFHV��IURP�FURVVLQJ�RYHU�WKH�
3HULPHWHU�:LUH�LQWR�WKH�ZDWHU�DUHD�

,I�VXFK�D�EDUULHU�H[LVWV��\RX�PD\�VHW�WKH�3HULPHWHU�:LUH�DW�WKH�/RQJ�
GLVWDQFH�RI����FP�����LQFKHV��IURP�WKH�EDUULHU�

���� )DVWHQLQJ�3HULPHWHU�:LUH�WR�WKH�*URXQG
,W�LV�QRW�QHFHVVDU\�WR�EXU\�WKH�3HULPHWHU�:LUH��
WKRXJK�\RX�PD\�GR�VR��XS�WR���FP����LQFKHV��GHHS��

3XOO�WKH�ZLUH�WLJKW�ZKLOH�KDPPHULQJ�WKH�SHJ�WR�LWV�ILQDO�GHSWK�
LQ�WKH�JURXQG��

:$51,1*��

3URWHFW�\RXU�H\HV�

3URWHFW�\RXU�KDQGV��

8VH�SURSHU�H\H�SURWHFWLRQ�DQG�ZHDU�DSSURSULDWH�ZRUN�JORYHV�ZKHQ�
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,QLWLDO�6HWXS

3HJ�WKH�WZR�3HULPHWHU�:LUHV�GRZQ�WR�WKH�JURXQG�XVLQJ�WKH
VDPH�SHJ�OHDYLQJ�HQRXJK�ORRVH�ZLUH��
7ZLVW�WRJHWKHU�WKH�WZR�ORRVH�SDUWV�
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'LVFRQQHFW�WKH�3RZHU�%R[�IURP�WKH�SOXJ�VRFNHW�EHIRUH�DQ\�DSSURDFK�WR�WKH�%DVH�

6WDWLRQ�FKDUJLQJ�FRQWDFWV��SLQV���

3XOO�WKH�OHYHU��$��XSZDUG

3XVK�WKH�%DVH�6WDWLRQ�KHDG�IURP�WKH�IURQW�VLGH�LQ�WKH�
GLUHFWLRQ�PDUNHG�%�

7KH�KHDG�ZLOO�VOLGH�RXW�

6WDNHV�[��
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)HHG�ERWK�WKH�3HULPHWHU�:LUH��$��DQG�WKH�([WHQVLRQ�&DEOH��%��
WKURXJK�WKH�VORW�LQ�WKH�UHDU�VLGH�RI�WKH�%DVH�6WDWLRQ�

$WWDFK�WKH�3HULPHWHU�:LUH�FRQQHFWRU�WR�WKH�%DVH�6WDWLRQ�+HDG��$��

$WWDFK�WKH����P�����IW���([WHQVLRQ�&DEOH�WR�WKH�%DVH�6WDWLRQ�+HDG��%���LI�
QRW�DOUHDG\�FRQQHFWHG�

0DNH�VXUH�WKDW�WKH�3HULPHWHU�:LUH�DQG�WKH����P�����IW���([WHQVLRQ�&DEOH�
DUH�WKURXJK�WKH�VORW�LQ�WKH�EDFN�RI�WKH�%DVH�6WDWLRQ�

$OLJQ�WKH�%DVH�6WDWLRQ�+HDG�WR�WKH�IURQW�RI�WKH�%DVH�6WDWLRQ��&��

6OLGH�LW�LQ�SODFH�DORQJ�WKH�VLGH�FKDQQHOV�

3XVK�IRUZDUG�XQWLO�WKH�+HDG�FOLFNV�LQWR�SODFH�

)HHG�WKH����P�����IW���([WHQVLRQ�&DEOH�DOO�WKH�ZD\�WR�WKH�3RZHU�
%R[�

���� 3ODFLQJ�7KH�%DVH�6WDWLRQ
3ODFH�%DVH�6WDWLRQ�RQ�WKH�3HULPHWHU�:LUH�
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������ 'HWHUPLQLQJ�3RZHU�%R[�/RFDWLRQ
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ORFDWLRQ�
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6HOHFW�DQ�HDVLO\�DFFHVVHG�VSRW�
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6HOHFW�DQ�DUHD�FORVH�WR�DQ�HOHFWULFDO�RXWOHW�

7KH�3RZHU�%R[�LV�WR�EH�PRXQWHG�YHUWLFDOO\�

������ 3RZHU�%R[�0RXQWLQJ�
0RXQW�WKH�PHWDO�EUDFNHW�RQWR�WKH�YHUWLFDO�VXUIDFH�ZLWK�WKH�SURYLGHG�
VFUHZV�
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3RZHU�%R[�,QGLFDWRUV



��

5RERPRZ�56����

���&KDSWHU��� 3UHSDULQJ�5RERPRZ

%HIRUH�XVLQJ�5RERPRZ�IRU�WKH�ILUVW�WLPH��\RX�KDYH�WR�SHUIRUP�

VRPH�VLPSOH�SUHOLPLQDU\�VHWWLQJV��2QFH�SUHSDUDWLRQV�DUH�FRPSOHWH��

\RXU�5RERPRZ�ZLOO�EH�UHDG\�WR�PRZ�\RXU�ODZQ�

���� $GMXVW�WKH�&XWWLQJ�+HLJKW

%ODGH�&XWWLQJ�5DQJH�����±����PP������±���LQFKHV�

7R�DGMXVW�WKH�FXWWLQJ�KHLJKW�RI�WKH�EODGH��GR�WKH�IROORZLQJ�

/LIW�WKH�'RRU�SDQHO�DW�WKH�WRS�RI�WKH�PRZHU�

7XUQ�WKH�NQRE��$��ZKLOH�SXVKLQJ�LW�GRZQ��

7R�UDLVH�WKH�FXWWLQJ�KHLJKW��WXUQ�$QWL�&ORFNZLVH��

7R�ORZHU�WKH�FXWWLQJ�KHLJKW��WXUQ�&ORFNZLVH

7KH�FXWWLQJ�KHLJKW��%��LV�GLVSOD\HG�WR�WKH�OHIW�RI�WKH�NQRE��$��

���� ,QVHUW�WKH�)XVH�
<RXU�5RERPRZ�LV�VKLSSHG�ZLWK�WKH�IXVH�UHPRYHG��
7KH�IXVH�LV�SDFNHG�LQ�D�SODVWLF�EDJ�DWWDFKHG�WR�WKH�WRS�
RI�WKH�0RZHU�

5HPRYH�WKH�IXVH�IURP�WKH�VPDOO�SODVWLF�EDJ�SURYLGHG��

8QVFUHZ�WKH�IXVH�KROGHU��&��IURP�WKH�PRZHU�

3ODFH�WKH�IXVH�LQWR�WKH�IXVH�KROGHU�
� 7KH�IXVH�FDQ�EH�LQVHUWHG�LQ�HLWKHU�GLUHFWLRQ�

,QVHUW�WKH�IXVH�ZLWK�KROGHU�EDFN�LQWR�WKH�PRZHU��DQG�VFUHZ�XQWLO�
IXOO\�FORVHG�

5RERPRZ�ZLOO�QRZ�SRZHU�XS��ZDNH�XS���
7KH�EDWWHULHV�DUH�VXIILFLHQWO\�FKDUJHG�WR�DOORZ�IRU�SHUIRUPLQJ�
WKH�2QH�7LPH�6HWXS��

���� 2QH�7LPH�6HWXS��6WHS�%\�6WHS�
2QFH�WKH�IXVH�LV�LQVHUWHG��ZH�DUH�UHDG\�WR�SHUIRUP�WKH�2QH�7LPH�
6HWXS�SURFHVV�

0DNH�VXUH�WKH�3RZHU�%R[�LV�SOXJJHG�LQ�

3ODFH�5RERPRZ�LQVLGH�WKH�ODZQ��DSSUR[LPDWHO\���P�����IW���LQ�
IURQW�RI�WKH�%DVH�6WDWLRQ��IDFLQJ�WKH�3HULPHWHU�:LUH�
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3UHVV�WKH� �DUURZV�XQWLO�\RXU�VHOHFWLRQ�LV�GLVSOD\HG��

3UHVV WR�VHOHFW�WKH�YDOXH�VKRZQ�RQ�WKH�GLVSOD\�

3UHVV� WR�JR�EDFN�RU�WR�FDQFHO�

$%

&

)URQW�3DQHO�EXWWRQV



��

3UHSDULQJ�5RERPRZ

,I�\RX�ZLVK�WR�TXLW�WKH�SURFHVV�GXULQJ�VHWXS��

������ 6HOHFW�/DQJXDJH��
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������ 6HW�7LPH��

������ 7HVW�%DVH�6WDWLRQ�3RVLWLRQ

3UHVV� �WR�VWDUW�WKH�WHVW�

5RERPRZ�GULYHV�WRZDUGV�WKH�%DVH�6WDWLRQ�DQG
6HDUFKLQJ�%DVH�LV�GLVSOD\HG�

,I�WKH�PRZHU�GRHV�QRW�VWDUW�WKH�WHVW��WKHQ�RQH�RI�WKH�
IROORZLQJ�PHVVDJHV�ZLOO�EH�GLVSOD\HG�

1R�:LUH�6LJQDO�±�&RQILUP�WKDW�WKH�3RZHU�%R[�LV�FRQQHFWHG�
WR�WKH�SOXJ�VRFNHW�DQG�WKDW�WKH�H[WHQVLRQ�FDEOH�LV�
FRQQHFWHG�DW�LWV�ERWK�VLGHV��WR�WKH�3RZHU�%R[�DQG�WR�WKH�
%DVH�6WDWLRQ�

&KDQJH�ZLUHV�LQ�SORW�FRQQHFWRU�±�7KH�3HULPHWHU�:LUH�
KDV�EHHQ�FRQQHFWHG�LQ�WKH�RSSRVLWH�GLUHFWLRQ��6ZDS�WKH�
ZLUHV�DW�WKH�SORW�FRQQHFWRU�

������ �3HJ�%DVH
,QVHUW�WKH�UHPDLQLQJ�
��6WDNHV�RI�WKH�%DVH�6WDWLRQ�
WR�VHFXUH�LW�WR�WKH�JURXQG�

5RERPRZ�HQWHUV�WR�WKH�%DVH�6WDWLRQ��GULYHV�EDFN��ZDLWV�LQ�IURQW�RI�
WKH�%DVH�6WDWLRQ�DQG�3HJ�%DVH�LV�GLVSOD\HG�

,I�D�5HSRVLWLRQ�%DVH�6WDWLRQ�PHVVDJH�LV�GLVSOD\HG��

R� 6OLJKWO\�PRYH�WKH�%DVH�6WDWLRQ�WR�DOLJQ�LW�ZLWK�WKH�
3HULPHWHU�:LUH�

R� &KHFN�IRU�DQ\�REVWDFOHV�WKDW�PD\�LQWHUIHUH�ZLWK�WKH�
PRZHU¶V�HQWUDQFH�WR�WKH�%DVH�6WDWLRQ�

6WDNHV�[��

6FUROO�WR�VHOHFW�D�YDOXH�KK�PP��

3UHVV� �WR�VHW�D�YDOXH�

3UHVV� �WR�SURFHHG

6FUROO�WR�VHOHFW� �PDUN�

6FUROO�WR�VHOHFW�D�ODQJXDJH��3UHVV� �

6FUROO�WR�VHOHFW�D�YDOXH�GG�PP�\\�

3UHVV� �WR�VHW�D�YDOXH��
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������ 0DLQ�=RQH�$UHD
,I�D�6XE�=RQH�H[LVWV��'R�QRW�LQFOXGH�LW�LQ�WKH�DUHD�VL]H�UHTXLUHG�KHUH�
<RX�ZLOO�EH�SURPRWHG�WR�GHILQH�LW�ODWHU�

������ 7HVW�:LUH�3RVLWLRQ

7HVWLQJ�:LUH���

5RERPRZ�IROORZV�WKH�ZLUH�DURXQG�WKH�HGJH�WR�WHVW�WKH�ZLUH�SRVLWLRQ��

:DON�DORQJ�WKH�VLGH�RI�5RERPRZ�ZKLOH�LW�LV�IROORZLQJ�WKH�HGJH�

+DYLQJ�FRPSOHWHG�WKH�SURFHVV��5RERPRZ�HQWHUV�WKH�%DVH�6WDWLRQ��
GULYHV�EDFN�DQG�VWRSV�LQ�IURQW�RI�WKH�%DVH�6WDWLRQ��7KH�IROORZLQJ�
PHVVDJH�LV�GLVSOD\HG�

6SHFLDO�&DVHV�

,I�DQ�$GMXVW�:LUH�PHVVDJH�LV�GLVSOD\HG��7KH�PRZHU�VWRSV�DQG�
GULYHV�EDFNZDUG��

0RYH�WKH�ZLUH�VOLJKWO\�LQZDUG�

3UHVV WR�UHSHDW�WKH�:LUH�7HVW�

,I��DW�DQ\�SRLQW��\RX�ZLVK�WR�PRYH�WKH�PRZHU�RXWZDUG�WR�HQODUJH�WKH�
FRYHUHG�DUHD��SUHVV�6WRS�

7KH�PRZHU�VWRSV�DQG�GLVSOD\�WKH�PHVVDJH��

'R�QRW�UHVSRQG�\HW�

0RYH�WKH�ZLUH�VOLJKWO\�RXWZDUG�

3ODFH�WKH�PRZHU�LQ�IURQW�RI�WKH�FKDQJHG�6HFWLRQ�RI�ZLUH�

������ �$GG�$QRWKHU�6XE�=RQH�
2QFH�WKH�:LUH�7HVW�KDV�EHHQ�FRPSOHWHG��\RX�ZLOO�EH�DVNHG�LI�\RX�
KDYH�D�6XE�=RQH�

,I�\RX�GRQ¶W�KDYH�D�6XE�=RQH�

�����

3UHVV� �WR�TXLW�WKH�VHW�XS�SURFHVV�

6FUROO�WR�VHOHFW�DSSUR[LPDWH�DUHD�RI�WKH�0DLQ�
=RQH�

3UHVV� �

3UHVV� �WR�FRQWLQXH�WKH�7HVW�:LUH�3RVLWLRQ�
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,I�\RX�GR�KDYH�6XE�=RQH�V��

������ *RLQJ�WR�6XE�=RQH��
5RERPRZ�ZLOO�IROORZ�WKH�3HULPHWHU�:LUH�DURXQG�WKH�HGJH�
WRZDUGV�WKH�6XE�=RQH�

������� 3UHVV�6723�DW�=RQH�(QWU\
:KHQ�5RERPRZ�LV�DW�OHDVW���P�����IW���LQVLGH�WKDW�6XE�=RQH�
±�3UHVV�6WRS�WR�OHDUQ�WKH�GLVWDQFH�IURP�WKH�%DVH�6WDWLRQ�WR�
6XE�=RQH�(QWU\�

,I�\RX�GRQ¶W�KDYH�DQ�DGGLWLRQDO�6XE�=RQH�

&KRRVH�WKH PDUN DQG�SUHVV� �

,I�\RX�GR�KDYH�DQRWKHU�6XE�=RQH�V��

&KRRVH�WKH PDUN�DQG�UHSHDW�WKH�6XE�=RQH�SURFHGXUH�
�6HH�6HFWLRQ��������

���� $IWHU�6HWXS�LV�&RPSOHWH�
2QFH�WKH�ZLUH�VHWXS�LV�FRPSOHWH��\RX�FDQ�GULYH�DGGLWLRQDO�SHJV�DW�D�
GLVWDQFH�RI�DSSUR[LPDWHO\���P������IW���EHWZHHQ�WKHP��

8VH�DGGLWLRQDO�SHJV�LQ�DUHDV�ZKHUH�WKHUH�DUH�EXPSV�RU�GLSV�LQ�
WKH�ODZQ�

,I�QHHGHG��SXUFKDVH�H[WUD�SHJV�

,QVSHFW�WKH�ZLUH�LQVWDOODWLRQ�IRU�WULSSLQJ�KD]DUGV��

)URP�WKLV�SRLQW�RQ�5RERPRZ�LV�UHDG\�WR�EH�FKDUJHG��
2QFH�IXOO\�FKDUJHG�LW�ZLOO�DXWRPDWLFDOO\�PRZ�\RXU�ODZQ�

6FUROO�WR�VHOHFW� �PDUN��3UHVV� �

6FUROO�WR�VHOHFW�WKH�DSSUR[LPDWH�$UHD�RI�WKH�

6XE�=RQH�3UHVV� �

6FUROO�WR�VHOHFW� �PDUN�

3UHVV� �
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���&KDSWHU��� 5RERPRZ�2SHUDWLRQ

���� $XWRPDWLF�2SHUDWLRQ
'XULQJ�WKH�2QH�7LPH�6HWXS��\RX�KDYH�DVNHG�WR�GHILQH�WKH�VL]H�RI�\RXU�ODZQ��5RERPRZ�ZLOO�GHULYH�WKH�UHTXLUHG�
0RZLQJ�7LPH�IRU�\RXU�ODZQ��

7KH�2QH�7LPH�6HWXS�FRQILJXUHV�5RERPRZ�WR�SHUIRUP�DXWRPDWLFDOO\�WKH�IROORZLQJ�F\FOH�RI�RSHUDWLRQV�

'HSDUW�IURP�WKH�%DVH�6WDWLRQ�

0RZ�WKH�ODZQ�

5HWXUQ�WR�WKH�%DVH�6WDWLRQ�WR�UHFKDUJH�DQG�JHW�UHDG\�IRU�WKH�QH[W�VFKHGXOHG�2SHUDWLRQ�

&RQWLQXH�PRZLQJ�XQWLO�FRPSOHWLQJ�WKH�UHTXLUHG�WLPH�IRU�WKH�ODZQ�DUHD��0RZLQJ�&\FOH��

5RERPRZ�VWD\V�DW�WKH�%DVH�6WDWLRQ�GXULQJ�WKH�GHIDXOW�,QDFWLYH�7LPH��$OO�GD\�6XQGD\�DQG�QLJKWWLPH�GDLO\�
������WR��������
,QDFWLYH�7LPH�PD\�EH�FKDQJHG�±�VHH�6HFWLRQ�������

0RZLQJ�7LPH�LV�GHULYHG�IURP�WKH�VHW�ODZQ�$UHD�
0RZLQJ�7LPH�PD\�EH�FKDQJHG�XVLQJ�WKH�,QWHQVLW\�PHQX�±�VHH�6HFWLRQ���������

5RERPRZ�PRZV�WKH�HQWLUH�DUHD�7ZLFH�D�ZHHN�
7KLV�IUHTXHQF\�FDQ�EH�FKDQJHG�XVLQJ�WKH�,QWHUYDO�PHQX�±�VHH�6HFWLRQ���������

1RWH�

5RERPRZ�KDV�WKH�SRZHU�WR�PRZ�KLJK�JUDVV��+RZHYHU�ZKHQ�PRZLQJ�KLJK�JUDVV�GXULQJ�WKH�ILUVW�XVH�RU�WKH�ILUVW�PRZLQJ�
LQ�WKH�VHDVRQ��LQLWLDOO\�\RX�ZLOO�VHH�XQHYHQ�SDWFKHV�RI�JUDVV��

3OHDVH�EH�SDWLHQW�DV�LW�PD\�WDNH�D�IHZ�GD\V�WR�RQH�ZHHN�WR�RYHUFRPH�DQG�EULQJ�WKH�ODZQ�WR�DQ�HYHQ�KHLJKW�DQG�
FRQVLVWHQF\�

������ 0HQX�2SWLRQV
2SHUDWLQJ�3DQHO�EXWWRQV�

������ �7KH�/&'�'LVSOD\
:KHQ�5RERPRZ�LV�DW�WKH�%DVH�6WDWLRQ��WKH�/&'�'LVSOD\V�WKH�IROORZLQJ�LQGLFDWRUV�

$QWL�WKHIW�LV�DFWLYDWHG&XUUHQW�'D\�DQG�7LPH�

%DWWHU\�LV�LQ�FKDUJLQJ

%DWWHU\�LV�IXOO\�FKDUJHG

1H[W�RSHUDWLRQ�WLPH

0RZLQJ�6FKHGXOH�LV�2Q

0RZLQJ�6FKHGXOH�LV�2II�

0RZHU�LV�LQ�ZLQWHU�FKDUJLQJ

/&'�'LVSOD\�ZLQGRZ

*2�EXWWRQ�LV�XVHG�WR�VHOHFW�
PHQX�RSWLRQ�RU�WR�FRQILUP�

GLVSOD\HG�PHVVDJH�

6FUROO�DUURZV�IRU�PHQX�VHOHFWLRQ

EXWWRQ�LV�XVH�WR�
FDQFHO�VHOHFWLRQ�DQG�WR�
PRYH�RQH�VWHS�EDFN�LQ�

WKH�PHQX�



��

5RERPRZ�2SHUDWLRQ

���� /DZQ�2SWLRQV
,I�WKH�GHIDXOW�ODZQ�RSWLRQ�VHWWLQJV�QHHG�WR�EH�FKDQJHG��VHYHUDO�
RSWLRQV�DUH�DYDLODEOH�

������ �,QDFWLYH�7LPH�
7KH�,QDFWLYH�7LPH�PHQX�LV�XVHG�WR�VHW�WLPHV�ZKHQ�WKH�PRZHU�ZLOO�
EH�,QDFWLYH�

,QDFWLYH�RSHUDWLQJ�WLPHV�FDQ�EH�VHW�IRU�VSHFLILF�GD\V�RI�WKH�ZHHN��
DQG�IRU�VSHFLILF�KRXUV�HDFK�GD\�

7R�VHOHFW�,QDFWLYH�'D\V�

5RERPRZ�ZLOO�QRW�RSHUDWH�RQ�WKH�GD\V�\RX�KDYH�GHDFWLYDWHG�

,I�WRR�PDQ\�GD\V�KDYH�EHHQ�GHDFWLYDWHG�UHODWLYH�WR�\RXU�ODZQ�VL]H��

&KHFN�,QDFWLYH�7LPH�ZLOO�EH�GLVSOD\HG��

�6HFWLRQ�������

/DZQ�2SWLRQV�LV�XVHG�WR�
FRQILJXUH�ODZQ�DQG�PRZLQJ�
SDUDPHWHUV�

0RZHU�2SWLRQV�LV�XVHG�WR�
FRQILJXUH�VSHFLILF�XVHU�
SUHIHUHQFHV�RI�5RERPRZ��

���� 0HQX�6WUXFWXUH

�6HFWLRQ�������

�6HFWLRQ�������

�6HFWLRQ�������

�6HFWLRQ�������

�6HFWLRQ�������

�&KDSWHU�����

�6HFWLRQ�������

�6HFWLRQ�������

�6HFWLRQ�������

�6HFWLRQ�������

�6HFWLRQ�������

�6HFWLRQ�������

�&KDSWHU�����

6FUROO�WR�JHW�WR�/DZQ�2SWLRQV��3UHVV� ��

6FUROO�WR�VHOHFW�WKH�UHTXHVWHG�RSWLRQ��

3UHVV� �WR�FRQILJXUH�WKDW�RSWLRQ�

3UHHV� ��WR�PRYH�RQH�VWHS�EDFN�

6FUROO�WR�VHOHFW�,QDFWLYH�7LPH�IURP�WKH�/DZQ�

2SWLRQV�0HQX��3UHVV �

6FUROO�WR�VHOHFW�GD\�V��\RX�ZDQW�WR�GHDFWLYDWH�

3UHVV� �WR�WRJJOH�EHWZHHQ�$FWLYH�DQG�,QDFWLYH��
$�EODFN�ER[�PHDQV�WKH�GD\�LV�,QDFWLYH�

:KHQ�GRQH��6FUROO�WR�VHOHFW�2.�ER[��DQG�

SUHVV �

3UHVV� �WR�VHOHFW�'D\V�



��

5RERPRZ�56����

7R�VHOHFW�,QDFWLYH�+RXUV�

������ �2SHUDWLRQV

�������� �,QWHQVLW\�
7KH�,QWHQVLW\�RSWLRQ�FRQWUROV�WKH�QXPEHU�RI�RSHUDWLRQV�QHHGHG�WR�FRYHU�WKH�ODZQ�VL]H�

7KHUH�DUH�FDVHV�ZKHUH�WKH�VHOHFWHG�ODZQ�DUHD�LV�QRW�FRPSOHWHO\�PRZHG�DQG�SDWFKHV�RI�XQFXW�JUDVV�DUH�YLVLEOH��

7KLV�FDQ�RFFXU�ZKHQ�WKH��

=RQH�DUHD�VHW�LV�VPDOOHU�WKDQ�WKH�DFWXDO�DUHD�RI�WKH�ODZQ�

/DZQ�VKDSH�LV�FRPSOH[��VKDSH��QDUURZ�SDVVDJH��VORSHV�DQG�REVWDFOHV��

,I�WKH�]RQH�DUHD�VHW�LV�VPDOOHU�WKHQ�WKH�DFWXDO�DUHD��FKDQJH�WKH�$UHD�VHWWLQJV��/DZQ�2SWLRQV�!�=RQH�(GLW�!�$UHD���
2WKHUZLVH��XVH�WKH�,QWHQVLW\�RSWLRQ�WR�LQFUHDVH�WKH�QXPEHU�RI�RSHUDWLRQV�

7R�FKDQJH�WKH�,QWHQVLW\�IROORZ�WKHVH�VWHSV�

$IWHU�6HWWLQJ�WKH�,QWHQVLW\�RQH�RI�WKH�IROORZLQJ�PHVVDJHV�ZLOO�EH�GLVSOD\HG�

5RERPRZ�ZLOO�QRW�RSHUDWH�RQ�WKH�KRXUV�\RX�KDYH�VHW��,QDFWLYH�KRXUV�DUH�WKH�VDPH�IRU�DOO�GD\V�RI�WKH�ZHHN�

,I�WRR�PDQ\�KRXUV�KDYH�EHHQ�GHDFWLYDWHG�UHODWLYH�WR�\RXU�ODZQ�VL]H��&KHFN�,QDFWLYH�7LPH�PHVVDJH�ZLOO�EH�GLVSOD\HG��

,QWHQVLW\�8SGDWHG��:KHQ�WKH�VHOHFWHG�YDOXH�ZDV�DFFHSWHG�

,QWHQVLW\�/LPLW������,I�WKH�VHOHFWHG�YDOXH�LV�KLJKHU�WKDQ�WKH�PD[LPXP�SRVVLEOH�LQWHQVLW\�IRU�WKH�ODZQ�DUHD�
3UHVV WR�VHW�RU�WR�UH�VHOHFW�

6FUROO�WR�VHOHFW�,QDFWLYH�7LPH�IURP�WKH�/DZQ�

2SWLRQV�0HQX��3UHVV� �

6FUROO�WR�VHOHFW�+RXUV��3UHVV� �

6FUROO�WR�VHOHFW�EHWZHHQ��VW�RU��QG�WLPH�VORW�DQG�

SUHVV� �

<RX�FDQ�GHDFWLYDWH�XS�WR���WLPH�VORWV�

6FUROO�WR�WRJOH�WKH�LQDFWLYH�ZLQGRZ�2Q�2II��

3UHVV� ��
6HW�WKH�VWDUW�DQG�HQG�WLPHV�IRU�WKLV�WLPH�VORW�

6FUROO�WR�VHOHFW�2.�ER[��3UHVV� �

6FUROO�WR�VHOHFW�2SHUDWLRQV�IURP�WKH�/DZQ�

2SWLRQV�PHQX��3UHVV� �

3UHVV� �WR�VHOHFW�,QWHQVLW\�

6FUROO�WR�VHOHFW�$OO�=RQHV���%\�=RQH��3UHVV� �

,I�%\�=RQH�LV�VHOHFWHG�VFUROO�WR�VHOHFW�=RQH��

3UHVV�

6FUROO�WR�LQFUHDVH�RU�GHFUHDVH�WKH�,QWHQVLW\�
OHYHO��7KH�,QWHQVLW\�GHIDXOW�LV����DQG�FDQ�EH�
FKDQJHG�IURP������WR������



��

5RERPRZ�2SHUDWLRQ

�������� �,QWHUYDO

7KH�,QWHUYDO�RSWLRQ�FRQWUROV�WKH�WLPH�EHWZHHQ�PRZLQJ�F\FOHV��
6KRUWHU�LQWHUYDOV�EHWZHHQ�F\FOHV�FUHDWH�VKRUWHU�JURZWK�
SHULRGV��/RQJHU�LQWHUYDOV�DOORZ�IRU�ORQJHU�JUDVV�JURZWK�SHULRGV�

*UDVV�JURZWK�UDWH�FKDQJHV�GXULQJ�WKH�\HDU��GHSHQGLQJ�RQ�
WHPSHUDWXUH��JUDVV�W\SH��IHUWLOL]LQJ�DQG�HWF���

7KH�GHIDXOW�,QWHUYDO�LV�7ZLFH�D�ZHHN�

'XULQJ�RII�VHDVRQ�ZKHQ�JURZWK�UDWH�RI�WKH�JUDVV�LV�VORZHU��LW�
LV�UHFRPPHQGHG�WR�FKDQJH�WKH�,QWHUYDO�WR�2QFH�D�:HHN�RU�
(YHU\�7ZR�:HHNV��7KLV�UHVWLQJ�SHULRG�KHOSV�WKH�JUDVV�DQG�
SURORQJV�WKH�OLIHWLPH�RI�WKH�PRZHU��

+LJK�IHUWLOL]DWLRQ�DQG�IDYRUDEOH�ZHDWKHU�FRQGLWLRQV�PD\�FDXVH�
WKH�JUDVV�WR�JURZV�IDVWHU��,Q�VXFK�FDVHV��XVH�WKH�,QWHUYDO�
RSWLRQ�WR�GHFUHDVH�WKH�WLPH�EHWZHHQ�F\FOHV��

7KH�PLQLPXP�,QWHUYDO�LV�(YHU\���'D\V��LW�LV�DYDLODEOH�RQO\�IRU�
ODZQ�DUHDV�VPDOOHU�WKDQ������P��������IW���

7R�FKDQJH�WKH�LQWHUYDO�IROORZ�WKHVH�VWHSV�

������ �=RQHV�±�7R�$GG���5HPRYH���(GLW�=RQH�V�
8VH�WKH�=RQHV�RSWLRQ�WR�DGG��UHPRYH�RU�HGLW�SUHVHW�]RQHV�

1RWH�� 6XE�=RQHV�DUH�PDUNHG�E\�QXPEHUV�����������DQG�����
� 6HSDUDWHG�=RQHV�DUH�PDUNHG�E\�OHWWHUV��$��DQG�%��

�6HFWLRQ�������

�6HFWLRQ���������

�6HFWLRQ���������

�6HFWLRQ���������

6FUROO�WR�VHOHFW�2SHUDWLRQV�IURP�WKH�/DZQ�

2SWLRQV�PHQX��3UHVV� �

6FUROO�WR�VHOHFW�,QWHUYDO��3UHVV� �

6FUROO�WR�VHOHFW�$OO�=RQHV���%\�=RQH��,I�%\�=RQH�

LV�VHOHFWHG�VFUROO�WR�VHOHFW�=RQH��3UHVV�

6FUROO�WR�FKDQJH�PRZLQJ�,QWHUYDO�

7KH�GHIDXOW�LQWHUYDO�LV�7ZLFH�D�ZHHN�

6FUROO�WR�VHOHFW�=RQHV�IURP�WKH�/DZQ�2SWLRQV

PHQX��3UHVV� �

6FUROO�WR�VHOHFW�$GG���5HPRYH���(GLW��3UHVV� �
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5RERPRZ�56����

�������� $GG�

,I�\RX�DUH�DGGLQJ�D�6XE�=RQH�

6XE�=RQH���6HW��$GG�DQRWKHU"

,I�\RX�DUH�DGGLQJ�D�6HSDUDWHG�=RQH�

,I�WKH�VHOHFWHG�DUHD�LV�WRR�ELJ�IRU�D�VLQJOH�RSHUDWLRQ��
%DVH�6WDWLRQ�5HFRPPHQGHG�ZLOO�EH�GLVSOD\HG�

$Q�DGGLWLRQDO�%DVH�6WDWLRQ��RSWLRQDO�DFFHVVRU\��ZLOO�
DOORZ�PXOWLSOH�RSHUDWLRQV�LQ�ODUJHU�VHSDUDWHG�]RQHV�

�������� 5HPRYH�

3UHVV� �WR�VHOHFW�6XE�=RQH

3UHVV� �WR�DGG�=RQH�V�

3UHVV� �WR�5HPRYH�=RQH�V�

6FUROO�WR�VHOHFW�WKH�]RQH�WR�EH�UHPRYHG��

3UHVV� �

6HOHFW� �WR�UHPRYH�RU�VFUROO�WR� �WR�H[LW��

3UHVV� �

3UHVV� �WR�VHOHFW�%\�'LVWDQFH�

3ODFH�5RERPRZ�LQ�WKH�%DVH�6WDWLRQ��3UHVV� �

6FUROO�WR�VHOHFW�WKH�$UHD�RI�WKH�DGGHG�6XE�

=RQH��3UHVV� �

5RERPRZ�ZLOO�IROORZ�WKH�3HULPHWHU�:LUH��3UHVV�
DW�=RQH�(QWU\�ZKHQ WKH�PRZHU�LV�DW�

OHDVW���P�����IW���LQVLGH�WKH�DGGHG�6XE�=RQH�

6HOHFW� �WR�H[LW�RU�VFUROO�WR� �WR�DGG�DQRWKHU�

6XE�=RQH��3UHVV� �

6FUROO�WR�VHOHFW�6HSDUDWHG�=RQH��3UHVV� �

6FUROO�WR�VHOHFW�WKH�$UHD�RI�WKH�DGGHG�

6HSDUDWHG�=RQH��3UHVV� �

6HOHFW� �WR�H[LW�RU�VFUROO�WR� �WR�DGG�DQRWKHU�

6HSDUDWHG�=RQH��3UHVV� �
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5RERPRZ�2SHUDWLRQ

�������� (GLW�

7R�HGLW�WKH�0DLQ�=RQH�

2QO\�WKH�$UHD�RI�WKH�0DLQ�=RQH�FDQ�EH�FKDQJHG�

7R�HGLW�D�6XE�=RQH�

7KH�$UHD�DQG�WKH�6XE�=RQH�(QWU\�FDQ�EH�FKDQJHG�

7R�FKDQJH�WKH�$UHD�RI�D�6XE�=RQH�

6XE�=RQH�(QWU\

7KHUH�DUH�WZR�PHWKRGV�WR�FKDQJH�WKH�6XE�=RQH�(QWU\��XVLQJ�
8SGDWH�'LVWDQFH�RU�/HDUQ�'LVWDQFH�

8SGDWH�'LVWDQFH��

/HDUQ�'LVWDQFH��

5RERPRZ�ZLOO�IROORZ�WKH�3HULPHWHU�:LUH�

6FUROO�WR�VHOHFW�WKH�6XE�=RQH�\RX�ZDQW�WR�HGLW��

3UHVV� �

6FUROO�WR�HQWHU�WKH�8SGDWHG�'LVWDQFH��3UHVV� �

6FUROO�WR�VHOHFW�WKH�(GLW��3UHVV� �

6FUROO�WR�VHOHFW�WKH�QHZ�DUHD�VL]H��3UHVV� �WR�
XSGDWH�DUHD�

3UHVV� �WR�VHOHFW�$UHD�

6FUROO�WR�VHOHFW�WKH�QHZ�DUHD�VL]H��

3UHVV� �WR�XSGDWH�$UHD�

6FUROO�WR�VHOHFW�6XE�=RQH�(QWU\�

3UHVV� �

3UHVV� �WR�VHOHFW�%\�'LVWDQFH�

3UHVV� �WR�8SGDWH�'LVWDQFH�

3ODFH�5RERPRZ�LQ�WKH�%DVH�6WDWLRQ��6FUROO�WR�

VHOHFW�/HDUQ�'LVWDQFH��3UHVV� �

:KHQ�5RERPRZ�SDVVHV�WKH�]RQH�HQWU\�E\�DERXW�

��P�����IW���±�3UHVV� ��3UHVV� �WR�H[LW�
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5RERPRZ�56����

7R�HGLW�D�6HSDUDWHG�=RQH�

7KH�IROORZLQJ�FDQ�EH�FKDQJHG�IRU�D�6HSDUDWHG�=RQH��$UHD� (GJH�
7HUPLQDWH�DQG�%DVH�6WDWLRQ�

7R�FKDQJH�WKH�$UHD�RI�D�6HSDUDWHG�=RQH�

(GJH�7HUPLQDWH�LQGLFDWHV�WR�5RERPRZ�KRZ�IDU�WR�PRZ�WKH�HGJH�
EHIRUH�VWDUWLQJ�WR�PRZ�WKH�LQQHU�ODZQ�

7R�FKDQJH�WKH�(GJH�7HUPLQDWH�VHWWLQJV RI�D�6HSDUDWHG�=RQH�

7KHUH�DUH�WZR�PHWKRGV�RI�XSGDWLQJ�(GJH�7HUPLQDWH��
6HW�'LVWDQFH�DQG�/HDUQ�'LVWDQFH�

6HW�'LVWDQFH��

/HDUQ�'LVWDQFH��

R� 3ODFH�5RERPRZ�IDFLQJ�WKH�3HULPHWHU�:LUH��3UHVV �

5RERPRZ�ZLOO�IROORZ�WKH�3HULPHWHU�:LUH�

R� :KHQ�5RERPRZ�KDV�FRPSOHWHG�D�IXOO�WXUQ�DURXQG�WKH�
(GJH��SUHVV� ��3UHVV WR�DOORZ�5REPRZ�WR�
/HDUQ�WKH�'LVWDQFH�

,I�DQ�DGGLWLRQDO�%DVH�6WDWLRQ�KDV�EHHQ�DGGHG�WR�D�6HSDUDWHG�
=RQH��%DVH�6WDWLRQ�KDV�WR�EH�VHW�WR�<HV�

7R�FKDQJH�WKH�%DVH�6WDWLRQ�VHWWLQJ�RI�D�6HSDUDWHG�=RQH�

������ ,VODQGV
,Q�UDUH�FDVHV��\RX�PD\�QRWLFH�WKDW�WKH�PRZHU�FLUFOHV�D�3HULPHWHU�
,VODQG�XQQHFHVVDULO\�ZKLOH�VHDUFKLQJ�IRU�WKH�%DVH�6WDWLRQ��7KH�
,VODQGV�RSWLRQ�KHOSV�RYHUFRPH�WKLV�VLWXDWLRQ��7R�DYRLG�VXFK�FDVHV��
WXUQ�WKH�,VODQGV�IHDWXUH�2Q�

6FUROO�WR�VHOHFW�%DVH�6WDWLRQ��3UHVV� ��

6FUROO�WR�VHOHFW�(GJH�7HUPLQDWH��3UHVV� �

3UHVV� �WR�VHOHFW�%\ 'LVWDQFH�

3UHVV� �WR�VHOHFW�6HW�'LVWDQFH�

6FUROO�WR�HQWHU�D�'LVWDQFH��3UHVV� �

6FUROO�WR�VHOHFW�<HV�DQG�1R��3UHVV� �

<HV� �DQ�DGGLWLRQDO�%DVH�6WDWLRQ��

6FUROO�WR�VHOHFW�2Q�2II��3UHVV� �

6FUROO�WR�VHOHFW�UHTXLUHG�=RQH��3UHVV� ��

6FUROO�WR�VHOHFW�$UHD��3UHVV� �

6FUROO�WR�VHOHFW�WKH�QHZ�DUHD�VL]H��3UHVV� �



��

5RERPRZ�2SHUDWLRQ

������ 1HDU�:LUH�)ROORZ
,Q�WKH�0DLQ�=RQH��ZKHQ�5RERPRZ�FRPSOHWHV�LWV�RSHUDWLRQ��RU�ZKHQ�WKH�+RPH�EXWWRQ�LQVWUXFWV�LW�WR�*R�7R�%DVH��LW�GULYHV�
LWVHOI�WR�WKH�%DVH�6WDWLRQ��
5RERPRZ�GULYHV�DORQJ�WKH�3HULPHWHU�:LUH�ZLWK�D�G\QDPLF�RIIVHW��QRW�FHQWHUHG��WR�SUHYHQW�ZKHHO�WUDFNV�DORQJ�WKH�VDPH�
SDWK��7KLV�UHWXUQ�EHKDYLRU�FDQ�EH�WXUQHG�RII�

7KH�RIIVHW�'LVWDQFH�YDOXHV�UDQJH�IURP���WR�����7KH\�UHSUHVHQW�
GLIIHUHQW�GLVWDQFHV�IURP�WKH�ZLUH��

7KH�KLJKHU�WKH�'LVWDQFH�VHWWLQJ��WKH�VPDOOHU�WKH�SUREDELOLW\�RI�WUDFNV�
DORQJ�WKH�SHULPHWHU�

���� 0RZHU�2SWLRQV
<RX�PD\�FKDQJH�VHYHUDO�RI�5RERPRZ¶V�GHIDXOW�VHWWLQJV�

8VH�WKH�0RZHU�2SWLRQV�PHQX�WR�VHOHFW�WKHVH�RSWLRQV�

������ &KLOG�/RFN

7KH�&KLOG�/RFN�IHDWXUH�SUHYHQWV�DFFLGHQWDO�SUHVVLQJ�
RI�NH\V��EXWWRQV���HVSHFLDOO\�E\�FKLOGUHQ�

7KLV�IHDWXUH�LV�WXUQHG�2II�E\�GHIDXOW�

7R�WXUQ�WKLV�IHDWXUH�2Q��VHW�&KLOG�/RFN�WR�2Q�

:KHQ�&KLOG�/RFN�LV�WXUQHG�2Q��.H\V�/RFNHG�LV�

GLVSOD\HG��

7R�WHPSRUDULO\�UHOHDVH�.H\V�/RFNHG�

3UHVV� �WKHQ�� �

7KH�NH\V�ZLOO�UHORFNHG�DIWHU����PLQ��ZLWKRXW�XVHU�

LQWHUYHQWLRQ�

3UHVV� �WR�VHOHFW�1HDU�:LUH )ROORZ�IURP�WKH�

/DZQ�2SWLRQV�PHQX�

3UHVV� �WR�VHOHFW�2Q�2II�

6FUROO�WR�VHOHFW�$OO�=RQHV���%\�=RQH��,I�%\�=RQH�

LV�VHOHFWHG�VFUROO�WR�VHOHFW�=RQH��3UHVV� �

6FUROO�WR�VHOHFW�2Q�2II�

2II� �5RERPRZ�ZLOO�GULYH�FHQWHUHG�DORQJ�WKH�ZLUH�

6FUROO�WR�VHW�WKH�PD[LPXP�YDOXH�IRU�WKH�'LVWDQFH�

5RERPRZ�GULYH�IURP�WKH�HGJH��3UHVV� �

6FUROO�WR�VHOHFW�'LVWDQFH�3UHVV�
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5RERPRZ�56����

������ $QWL�7KHIW�
7KH�$QWL�7KHIW�IHDWXUH�DODUPV�WKH�VXUURXQGLQJV�LQ�WKH�HYHQW�RI�XQLQWHQGHG�UHPRYDO�RI�WKH�PRZHU�IURP�LWV�GHVLJQDWHG�DUHD�

%\�GHIDXOW�$QWL�7KHIW�LV�WXUQHG�2II��7R�WXUQ�WKH�$QWL�7KHIW�2Q�IRU�WKH�ILUVW�WLPH�

7LS��6HOHFW�DQ�HDVLO\�PHPRUL]HG�QXPEHU��:ULWH�LW�GRZQ��%RWWRP�RI�
&KDSWHU�����DQG�NHHS�LW�LQ�D�VDIH�SODFH��

������ 5DLQ�6HQVRU
7KH�5DLQ�6HQVRU�IHDWXUH�KDOWV�RSHUDWLRQ�RQ�UDLQ\�RU�KLJKO\�KXPLG�ZHDWKHU��

7KLV�LV�UHFRPPHQGHG�IRU�WKH�KHDOWK�RI�WKH�ODZQ��+RZHYHU��PRZLQJ�ZHW�JUDVV�GRHV�QRW�SUHVHQW�DQ\�WHFKQLFDO�SUREOHP�

7R�WXUQ�WKH�5DLQ�6HQVRU�2Q�RU�2II��

7R�FKDQJH�WKH�6HQVLWLYLW\�RI�WKH�5DLQ�6HQVRU�

7KH�FXUUHQW�UHDGLQJ�RI�WKH�5DLQ�6HQVRU�LV�GLVSOD\HG�

5RERPRZ�GHWHFWV�UDLQ�ZKHQ�WKH�5HDGLQJ�YDOXH�LV�EHORZ�WKH�
VHW�6HQVLWLYLW\�YDOXH�

7KH�KLJKHU�WKH�6HQVLWLYLW\�VHWWLQJ��WKH�PRUH�VHQVLWLYH�5RERPRZ�
LV�WR�UDLQ�GHWHFWLRQ�

3UHVV� �WR�VHOHFW�$QWL�7KHIW�IURP�WKH�0RZHU

2SWLRQV�PHQX�

6FUROO�WR�VHOHFW�2Q��3UHVV� ��

6FUROO�WR�VHW�3LQ�&RGH��3UHVV� �DIWHU�HDFK�
GLJLW��WR�PRYH�WR�WKH�QH[W�RQH��

3UHVV� �WR�2.�

5HHQWHU�WKH�VDPH���GLJLW�3,1�WR�FRQILUP��

3UHVV� �WR�2.�

3UHVV� �WR�VHOHFW�5DLQ�6HQVRU�IURP�WKH�

0RZHU 2SWLRQV�PHQX�

3UHVV� �WR�VHOHFW�2Q�2II�

6FUROO�WR�VHOHFW�2Q�2II��3UHVV�

6FUROO�WR�VHOHFW�6HQVLWLYLW\��3UHVV� ��

6FUROO�WR�VOLGH�6HQVLWLYLW\�EDU��3UHVV� ��



��

5RERPRZ�2SHUDWLRQ

������ �7LPH�$QG�'DWH

7LPH�$QG�'DWH�KDYH�DOUHDG\�EHHQ�VHW�GXULQJ�WKH�2QH�7LPH�6HWXS��

7KH\�FDQ�EH�XSGDWHG�XVLQJ�WKH�7LPH�$QG�'DWH�RSWLRQ�

�7R�6HW�7LPH

7R�FKDQJH�7LPH�)RUPDW

7R�6HW�'DWH

7R�FKDQJH�'DWH�)RUPDW

������ /DQJXDJH
7R�FKDQJH�/DQJXDJH

3UHVV� �WR�VHOHFW�7LPH�DQG�'DWH�IURP�WKH�

0RZHU 2SWLRQV�PHQX�

3UHVV� �WR�VHOHFW�6HW�7LPH�

6FUROO�WR�VHW�WKH�7LPH��3UHVV� �WR�PRYH�WR

QH[W�GLJLW��3UHVV� �WR�2.�

6FUROO�WR�VHOHFW�7LPH�)RUPDW��3UHVV� �

6FUROO�WR�VHOHFW����+56�RU����+56��3UHVV� ��

3UHVV� �WR�VHOHFW�6HW�'DWH�

3UHVV� �WR�VHOHFW�/DQJXDJH�IURP�WKH�0RZHU

2SWLRQV�PHQX�

6FUROO�WR�VHW�WKH�'DWH��3UHVV� �WR�PRYH�WR

QH[W�GLJLW��3UHVV� �WR�2.�

6FUROO�WR�VHOHFW�'DWH�)RUPDW��3UHVV� �

6FUROO�WR�VHOHFW��GG�PP�\\�RU�PP�GG�\\�

3UHVV� �

6FUROO�WR�VHOHFW�/DQJXDJH��3UHVV� �



��

5RERPRZ�56����

������ /&'�&RQWUDVW
7R�FKDQJH�/&'�&RQWUDVW�/HYHO

������ 6RXQG
8VH�WKH�6RXQG�RSWLRQ�WR�WXUQ�DOO�QRQ�VDIHW\�VRXQGV�RII�

���� 0DQXDO�2SHUDWLRQ�
0DQXDO�2SHUDWLRQ�LV�XVHG�ZKHQ�PRZLQJ�WKH�ODZQ�DW�XQVFKHGXOHG�WLPHV��RU�ZKHQ�WKH�ODZQ�KDV�WR�EH�FOHDUHG�RI�SHRSOH�DQG�
GHEULV�EHIRUH�WKH�PRZLQJ�VWDUWV�

7R�LQLWLDWH�0DQXDO�2SHUDWLRQ�ZKHQ�5RERPRZ�LV�DW�WKH�%DVH�6WDWLRQ��

7R�LQLWLDWH�0DQXDO�2SHUDWLRQ�LQ�D�=RQH�ZLWKRXW�D�%DVH�6WDWLRQ�

3UHVV� �WR�VHOHFW�/&'�&RQWUDVW�IURP�WKH�

0RZHU 2SWLRQV�PHQX�

6FUROO�WR�VHOHFW�GHVLUHG�FRQWUDVW�OHYHO��3UHVV� ���

3UHVV� �WR�VHOHFW�6RXQG�IURP�WKH�0RZHU

2SWLRQV�PHQX�

6FUROO�WR�VHOHFW�2Q�2II��3UHVV�

6FUROO�WR�FKRRVH�WKH�RSHUDWLRQ�PRGH��(GJH���

6FDQ�RU�6FDQ�RQO\����3UHVV� ��

6FUROO�WR�FKRRVH�WKH�=RQH�\RX�ZDQW�5RERPRZ�

WR�PRZ��3UHVV� �

6FUROO�WR�FKRRVH�WKH�RSHUDWLRQ�PRGH��(GJH���

6FDQ�RU�6FDQ�RQO\����3UHVV� ���

6FUROO�WR�FKRRVH�WKH�=RQH�\RX�ZDQW�5RERPRZ�

WR�PRZ��\RX�FDQ�FKRRVH�EHWZHHQ�0DLQ�DQG�

6XE�=RQH�LI�H[LVW���3UHVV� �

3UHVV� �

3ODFH�5RERPRZ�LQVLGH�WKH�ODZQ�



��

8VLQJ�WKH�3RZHU�%R[

���&KDSWHU��� 8VLQJ�WKH�3RZHU�%R[

���� 3RZHU�%R[�$OHUWV

$OHUW (YHQW

'RFNLQJ�,QGLFDWRU�LV�OLW� �0RZHU�LV�LQ�LWV�%DVH�6WDWLRQ�

2SHUDWLQJ�,QGLFDWRU�LV�OLW� �0RZHU�LV�QRW�LQ�LWV�%DVH�6WDWLRQ�

2Q�2II�%XWWLQ�,QGLFDWRU�LV�OLW� 0RZLQJ�VFKHGXOH�LV�2II�

:LUH�,QGLFDWRU���)ODVKHV�DQG�
%HHSV

7KH�3HULPHWHU�:LUH�LV�FXW��
GLVFRQQHFWHG��RU�WRR�ORQJ���

$OO�,QGLFDWRUV�)ODVK�

0RZHU�GLG�QRW�UHWXUQ�WR�WKH�%DVH�
6WDWLRQ�DIWHU���KRXUV�RI�GHSDUWXUH��
:KHQ�WKH�PRZHU�LV�GHWHFWHG�DW�WKH�
%DVH�6WDWLRQ��DOHUWV�ZLOO�WXUQ�2II�

7R�WXUQ�DOHUWV�2II��3UHVV�WKH�2Q�2II�
%XWWRQ�

$OO�,QGLFDWRUV�)ODVK�DQG�%X]]HU�
VRXQGV�IRU����VHFRQGV�

$QWL�7KHIW�RSWLRQ�LV�VHW�2Q��DQG�WKH�
PRZHU�ZDV�UHPRYHG�IURP�%DVH�
6WDWLRQ�ZKHQ�LW�ZDV�QRW�VFKHGXOHG�WR�
RSHUDWH�

7R�WXUQ�DOHUWV�2II��3UHVV�WKH�2Q�2II�
%XWWRQ�

���� 7R�7XUQ�%X]]HU�2Q�2II
3UHVV�DQG�KROG�WKH�2Q�2II�%XWWRQ�IRU����VHFRQGV�

R� $�VKRUW�EHHS�LQGLFDWHV�2Q�

R� $�IODVK�LQGLFDWHV�2II�

���� 7R�'LVDEOH�WKH�$XWRPDWLF�2SHUDWLRQ
7KLV�RSWLRQ�LV�XVHG�WR�'LVDEOH�WKH�$XWRPDWLF�2SHUDWLRQ�RI�5RERPRZ�DFFRUGLQJ�
WR�LWV�SUHGHWHUPLQHG�VHWWLQJV��

'LVDEOLQJ�WKH�$XWRPDWLF�2SHUDWLRQ�GRHV�QRW�SUHYHQW�0DQXDO�2SHUDWLRQ�IURP�
WKH�PRZHU�LWVHOI�

3UHVV�DQG�KROG�WKH�2Q�2II�%XWWRQ�IRU���VHFRQGV�

7KH�³0RZLQJ�6FKHGXOH�LV�2II´�LFRQ�ZLOO�EH�GLVSOD\HG�

,I�5RERPRZ�LV�FXUUHQWO\�LQ�WKH�SURFHVV�RI�PRZLQJ�

R� 5RERPRZ�ZLOO�FRPSOHWH�WKH�FXUUHQW�PRZLQJ�F\FOH�

R� $IWHU�UHWXUQLQJ�WR�WKH�%DVH�6WDWLRQ��5RERPRZ�ZLOO�QRW�JR�RXW�IRU�
LWV�QH[W�VFKHGXOHG�RSHUDWLRQ�

7R�(QDEOH�WKH�$XWRPDWLF�2SHUDWLRQ

3UHVV�DQG�KROG�WKH�2Q�2II�%XWWRQ�IRU���VHFRQGV�

'RFNLQJ�,QGLFDWRU

2SHUDWLQJ�,QGLFDWRU :LUH�,QGLFDWRU

2Q�2II�%XWWRQ



��

5RERPRZ�56����

���&KDSWHU��� &KDUJLQJ
��
��

6KRFN��LQMXU\��HOHFWURFXWLRQ�KD]DUG��

1HYHU�XVH�WKH�3RZHU�%R[�RU�FKDUJH�WKH�5RERPRZ�LQ�DUHDV�ZKHUH�H[WUHPH�

GDPSQHVV�RU�ZHW�FRQWDFW�LV�OLNHO\��

1HYHU�XVH�D�3RZHU�%R[�ZKHQ�WKH�OHDGV�DUH�GDPDJHG��

8VH�RQO\�WKH�UHFRPPHQGHG�3RZHU�%R[�IRU�\RXU�5RERPRZ�

,PSRUWDQW��,W�LV�UHFRPPHQGHG�WR�SODFH�WKH�3RZHU�%R[�LQ�D�VKHOWHUHG��GU\�

ORFDWLRQ��7KH�3RZHU�%R[�VKRXOG�EH�ZHOO�YHQWLODWHG�DQG�DYRLG�H[SRVXUH�WR�

GLUHFW�VXQOLJKW�RU�UDLQ��

'R�QRW�SDFN�WKH�3RZHU�%R[�LQVLGH�D�SODVWLF�EDJ��LW�ZLOO�RYHU�KHDW�

$W�WKH�HQG�RI�HDFK�PRZLQJ�VHVVLRQ��5RERPRZ�ZLOO�DXWRPDWLFDOO\�UHFKDUJH�DW�
WKH�%DVH�6WDWLRQ��

&KDUJLQJ�WLPH�WDNHV�XS�WR���KRXUV��GHSHQGLQJ�RQ�FRQGLWLRQV��

���� &KDUJLQJ�'XULQJ�WKH�6HDVRQ
7KH�%DVH�6WDWLRQ�LV�WKH�SULPDU\�FKDUJLQJ�VRXUFH�ZKHQ�5RERPRZ�LV�GRFNLQJ�
DQG�ZLOO�PDLQWDLQ�WKH�RSWLPDO�EDWWHU\�FKDUJH�ZKLOH�DZDLWLQJ�GHSDUWXUH�

�

���� �&KDUJLQJ�2XW�RI�6HDVRQ
'XULQJ�RXW�RI�VHDVRQ�PRQWKV��VXFK�DV�ZLQWHU��LW�LV�UHTXLUHG�WR�NHHS�5RERPRZ�
FRQWLQXRXVO\�FKDUJHG�WR�DYRLG�GDPDJH�WR�WKH�EDWWHULHV��
7KH�PRZHU�VKRXOG�EH�VWRUHG�DQG�FKDUJHG�DW�WHPSHUDWXUH�KLJKHU�WKHQ�����&�

&RQQHFW�5RERPRZ�GLUHFWO\�WR�WKH�3RZHU�%R[�DV�IROORZV�

5HPRYH�5RERPRZ�IURP�LWV�%DVH�6WDWLRQ�

5HPRYH�WKH�%DVH�6WDWLRQ�+HDG��&KDUJLQJ�$GDSWRU��E\�OLIWLQJ�WKH�IURQW�
OHYHU�XS�DQG�SXVKLQJ�WKH�$GDSWRU�IRUZDUG�IURP�EHKLQG�WKH�%DVH�6WDWLRQ��
�6HH�6HFWLRQ��������

8QSOXJ�WKH����P�����IW����([WHQVLRQ�&DEOH�DQG�WKH�3HULPHWHU�:LUH�IURP�
WKH�%DVH�6WDWLRQ�+HDG�

3ODFH�WKH�FDS�DW�WKH�HQG�RI�WKH����P�����IW���([WHQVLRQ�&DEOH�DQG�RQ�WKH�
H[SRVHG�FRQQHFWRU�WR�SURWHFW�LW�IURP�UDLQ�DQG�FRUURVLRQ��&RYHU�DOVR�WKH�
3HULPHWHU�:LUH�FRQQHFWRU�

'LVFRQQHFW�WKH�'&�&DEOH�FRPLQJ�IURP�WKH�3RZHU�%R[�WR�WKH����P�����
IW���([WHQVLRQ�&DEOH��/LIW�WKH�UXEEHU�VHDO�EHKLQG�WKH�%DVH�6WDWLRQ�+HDG�
�&KDUJLQJ�$GDSWRU��XSZDUGV�WR�UHYHDO�WKH�FRQQHFWRU��&RQQHFW�WKH�'&�
&DEOH�WR�WKH�%DVH�6WDWLRQ�+HDG�

1RWH��7KLV�LV�QRW�WKH�VDPH�SODFH�WKH����P�����IW���([WHQVLRQ�&DEOH�
ZDV�FRQQHFWHG�WR�WKH�%DVH�6WDWLRQ�+HDG�ZKHQ�LW�ZDV�RQ�WKH�%DVH�
6WDWLRQ�

6OLGH�WKH�%DVH�6WDWLRQ�+HDG�SLQV�LQWR�WKH�IURQW�VORW�RI�5RERPRZ�

5RERPRZ�PD\�
EH�UH�FKDUJHG�
DW�3RZHU�%R[

���P�����IW���
([WHQVLRQ�&DEOH



��

&KDUJLQJ

&KDUJLQJ�ZLOO�EHJLQ�LPPHGLDWHO\��DQG�WKH�/&'�ZLOO�GLVSOD\�

:KHQ�WKH�%DWWHU\�LV�IXOO\�FKDUJHG�5HDG\�PHVVDJH�ZLOO�EH�'LVSOD\�

.HHS�WKH�PRZHU�FRQQHFWHG�WKURXJK�RXW�WKH�ZLQWHU�

2QFH�WKH�VHDVRQ�VWDUWV��MXVW�SODFH�5RERPRZ�LQ�LWV�%DVH�6WDWLRQ�WR�EHJLQ�
DXWRPDWLF�RSHUDWLRQ�DV�WKH�VHDVRQ�EHIRUH�



��

5RERPRZ�56����

���&KDSWHU��� 7URXEOHVKRRWLQJ�

���� 7H[W�HUURU�PHVVDJHV
5RERPRZ�FRQWLQXRXVO\�PRQLWRUV�LWV�RSHUDWLRQ��,W�SURGXFHV�WH[W�PHVVDJHV�WR�DVVLVW�\RX�LQ�VPRRWKO\�UXQQLQJ�LW��WH[W�
PHVVDJHV�LQ�FDVH�RI�DQ�RSHUDWLRQDO�IDXOW�DV�ZHOO�DV�WH[W�PHVVDJHV�WKDW�SURPSW�WKH�XVHU�WR�SHUIRUP�D�FHUWDLQ�DFWLRQ�

8VXDOO\��LI�WKH�PRZHU�VWRSV��D�PHVVDJH�LV�GLVSOD\HG��7KLV�GLVSOD\�VWD\V�RQ�IRU����PLQXWHV�

,I�\RX�DUULYH�ODWHU�WKDQ�WKRVH����PLQXWHV��WKH�GLVSOD\�ZLOO�EH�EODQN�

7R�ZDNH�5RERPRZ�XS�DQG�VHH�WKH�ODVW�WH[W�PHVVDJH�GLVSOD\HG�SULRU�WR�VWRSSLQJ��SUHVV� ��

7KH�IROORZLQJ�WDEOH�GLVSOD\V�DOO�IDXOW�PHVVDJH�GLVSOD\V�DQG�WKHLU�PRVW�FRPPRQ�FDXVHV��7KH�QH[W�WDEOH�ZLOO�JLYH�GHWDLOV�
DQG�SRVVLEOH�FDXVHV�RI�RWKHU�IDXOWV��WKDW�GR�QRW�SURYLGH�IDXOW�PHVVDJHV�
,I�D�IDXOW�FDQQRW�EH�GHDOW�ZLWK�XVLQJ�WKHVH�WDEOHV��SOHDVH�FDOO�\RXU�VHUYLFH�SURYLGHU�

���� (UURU�0HVVDJHV�$QG�&RUUHFWLYH�$FWLRQV
7KH�OLVW�LV�DOSKDEHWLFDO��E\�PHVVDJH�WH[W

0HVVDJH�
'LVSOD\HG

3UREDEOH�&DXVH�(YHQW &RUUHFWLYH�8VHU�$FWLRQ

%DVH�3UREOHP
�� 5RERPRZ�IDLOV�WR�HQWHU�WKH�%DVH�6WDWLRQ�
VHYHUDO�WLPHV�FRQWLQXRXVO\�

�� $GMXVW�WKH�%DVH�6WDWLRQ�SRVLWLRQ�

�� &OHDQ�WKH�FRQWDFWV�ZLWK�D�EUXVK�RU�SLHFH�RI�FORWK�

%XPSHU�3UHVVHG �� %XPSHU�LV�FRQVWDQWO\�EHLQJ�SUHVVHG�
�� 0RYH�PRZHU�DZD\�IURP�REMHFW�WKDW�SUHVVHV�DJDLQVW�WKH�
EXPSHU�

&KHFN�0RZ�
+HLJKW

�� 0RZLQJ�PRWRU�KDV�IDFHG�RYHU�FXUUHQW�IRU�WRR�
ORQJ�DV�D�UHVXOW�RI�KLJK�JUDVV�RU�DQ�REVWDFOH�
WKDW�LV�VWXFN�RU�ZUDSSHG�DURXQG�WKH�EODGH��

�� 6RPHWKLQJ�LV�SUHYHQWLQJ�D�EODGH�IURP�URWDWLQJ�
IUHHO\��6HYHUH�JUDVV�DFFXPXODWLRQ�XQGHU�WKH�
PRZLQJ�GHFN��URSH�RU�VLPLODU�REMHFW�ZUDSSHG�
DURXQG�PRZLQJ�EODGH�

�� &$87,21�±�6ZLWFK�RII�WKH�6DIHW\�6ZLWFK�EHIRUH�
FKHFNLQJ�WKH�EODGHV�

�� ,QVSHFW�EODGHV�IRU�IRUHLJQ�PDWHULDO�RU�GHEULV�SUHYHQWLQJ�
URWDWLRQ��

�� &OHDQ�RXW�DFFXPXODWHG�JUDVV�FOLSSLQJV�XVLQJ�D�ZRRGHQ�
VWLFN�

&KHFN�3RZHU

�� 3RZHU�%R[�LV�QRW�SOXJJHG�SURSHUO\�LQWR�WKH�
PDLQ�3RZHU�%R[�

�� &RQILUP�3RZHU�%R[�LV�SOXJJHG�LQWR�WKH�PDLQ�SRZHU�SOXJ�
VRFNHW�

�� 1R�SRZHU�WR�SOXJ�VRFNHW�RU�PDLQ�SRZHU�LV�VKXW�
RII�

�� 7XUQ�SRZHU�RQ�WR�WKH�PDLQ�SOXJ�VRFNHW�

�� &KHFN�WKH�PDLQV�VXSSO\�XVLQJ�DQRWKHU�DSSOLDQFH��

�� 7KH�PRZHU�RU�&KDUJLQJ�6WDWLRQ�FRQWDFWV�DUH�
GLUW\�

�� &OHDQ�WKH�FRQWDFWV�ZLWK�D�EUXVK�RU�SLHFH�RI�FORWK�

�� &KDUJLQJ�LV�QRW�GHWHFWHG��DOWKRXJK�WKHUH�LV�
SK\VLFDO�FRQWDFW�EHWZHHQ�WKH�PRZHU�DQG�WKH�
%DVH�6WDWLRQ�FRQWDFWV�

�� &RQILUP�D�JRRG�FRQQHFWLRQ�RI�WKH�3RZHU�%R[�WR�WKH�
%DVH�6WDWLRQ�



��

7URXEOHVKRRWLQJ

0HVVDJH�
'LVSOD\HG

3UREDEOH�&DXVH�(YHQW &RUUHFWLYH�8VHU�$FWLRQ

&URVV�2XWVLGH

�� 7KH�3HULPHWHU�:LUH�LV�WRR�FORVH�WR�WKH�HGJH�

�� 7KH�ODZQ�VORSH�LV�WRR�ELJ�

�� 5RERPRZ�GRHV�QRW�VXFFHHG�WR�WXUQ�LQ�SODFH�DW�
WKH�HGJH�DQG�LW�FDXVHV�WKH�PRZHU�WR�VOLS�RXW�RI�
WKH�DUHD�

�� 5RERPRZ�KDV�VOLSSHG�RXW�RI�WKH�3HULPHWHU�
:LUH�ORSH�EHFDXVH�RI�VORSSLQJ�DUHD�RU�ZHW�
JUDVV�

�� 5HPRYH�WKH�ZLUH�WRZDUGV�WKH�LQQHU�VLGH�RI�WKH�ODZQ�

�� �'R�QRW�LQFOXGH�DUHD�ZLWK�YHU\�VWHHS�VORSHV�

�� )LOO�KROHV�DQG�SLWV�LQ�WKH�JURXQG�

�� ,QFUHDVH�WKH�FXWWLQJ�KHLJKW��

'ULYH�2YHUKHDW
&RROLQJ«

�� 7KH�GULYH�PRWRUV�KDYH�EHHQ�ZRUNLQJ�XQGHU�D�
VHYHUH�ORDG�IRU�WRR�ORQJ��

�� 1R�QHHG�WR�GR�DQ\WKLQJ��

�� 5RERPRZ�ZLOO�UHQHZ�WKH�RSHUDWLRQ�DXWRPDWLFDOO\�DV�
VRRQ�DV�WKH�GULYH�PRWRU�ZLOO�FRRO�GRZQ�

)URQW�:KHHO�
3UREOHP

�� 7KH�)URQW�:KHHO�KDV�OHIW�WKH�JURXQG�IRU�WRR�
ORQJ�WLPH�GXULQJ�RSHUDWLRQ��

�� ,I�5RERPRZ�KDV�GULYHQ�RQWR�DQ�REVWDFOH��UDLVLQJ�WKH�
IURQW�HQG�
5HPRYH�RU�H[FOXGH�WKH�REMHFW�IURP�WKH�PRZLQJ�DUHD�

�� ,I�5RERPRZ�LV�EHLQJ�XVHG�RQ�D�VORSH�WRR�VWHHS�IRU�VDIH�
PRZLQJ��
([FOXGH�WKLV�IURP�WKH�PRZLQJ�DUHD�

�� ,I�+LJK�JUDVV�LV�SUHYHQWLQJ�WKH�IURQW�ZKHHO�IURP�IXOO\�
ULGLQJ�RQ�WKH�JURXQG�
5DLVH�WKH�FXWWLQJ�KHLJKW�

�� ,I�WKH�JURXQG�FRQWDLQV�ODUJH�KROHV�RU�LQGHQWDWLRQV�ZKHUH�
WKH�IURQW�ZKHHO�FDQ�GURS�LQWR�ZKHQ�SDVVLQJ�DFURVV��
)LOO�WKHVH�DUHDV�ZLWK�GLUW�DQG�OHYHO�RII�

+DQGOH�/LIWHG
�� 7KH�KDQGOH�LV�OLIWHG�ZKLOH�WU\LQJ�WR�VWDUW�WKH�
RSHUDWLRQ

�� 3XVK�WKH�FDUU\LQJ�KDQGOH�GRZQ�EDFN�WR�LWV�SRVLWLRQ�WR�
HQDEOH�DXWRPDWLF�RSHUDWLRQ�

.H\�3UHVVHG
�� 2QH�RI�WKH�RSHUDWLQJ�SDQHO�EXWWRQV�LV�
FRQVWDQWO\�SUHVVHG�

�� 3UHVV� �WR�FRQILUP�WKH�PHVVDJH�DQG�WR�FRQWLQXH�
RSHUDWLRQ��7KLV�PHVVDJH�LV�GLVSOD\HG�WR�LQIRUP�RQO\�

.H\V�/RFNHG �� &KLOG�/RFN�IHDWXUH�KDV�EHHQ�DFWLYDWHG�
�� 3UHVV�WKH� �EXWWRQ�DQG�WKHQ�SUHVV�WKH� EXWWRQ��
&KLOG�/RFN�FDQ�EH�GHDFWLYDWHG�XQGHU�WKH�6HWWLQJV
PHQX�

0RZ�2YHUKHDW
FRROLQJ«

�� 7KH�PRZLQJ�PRWRU�KDV�EHHQ�ZRUNLQJ�XQGHU�D�
VHYHUH�ORDG�IRU�WRR�ORQJ�RI�D�WLPH�

�� 1R�QHHG�IRU�DFWLRQ�±�5RERPRZ�ZLOO�UHQHZ�DXWRPDWLFDOO\�
WKH�RSHUDWLRQ��DV�WKH�PRZLQJ�PRWRU�ZLOO�FRRO�GRZQ�

1R�ZLUH�VLJQDO

�� 3RZHU�%R[���3HULPHWHU�6ZLWFK�LV�QRW�WXUQHG�RQ�
RU�QRW�FRQQHFWHG�WR�WKH�]RQH�LQWHQGHG�WR�PRZ�

�� 7KH�3HULPHWHU�:LUH�LV�QRW�FRQQHFWHG�WR�WKH�
%DVH�6WDWLRQ���3HULPHWHU�6ZLWFK�

�� 7KH�3HULPHWHU�:LUH�LV�FXW�

�� 0DNH�VXUH�WKH�%DVH�6WDWLRQ�LV�FRQQHFWHG�WR�WKH�PDLQV�
VXSSO\�

�� 'LVFRQQHFW�WKH�3RZHU�%R[�IURP�WKH�PDLQV�SRZHU�DQG�
UHFRQQHFW�DIWHU����VHFRQGV��

�� &KHFN�WKH�3HULPHWHU�6ZLWFK�LV�FRQQHFWHG�WR�WKH�FRUUHFW�
]RQH�DQG�LV�WXUQHG�RQ�

�� &KHFN�WKH�FRQQHFWLRQ�RI�WKH�3HULPHWHU�:LUH�WR�WKH�%DVH�
6WDWLRQ���3HULPHWHU�6ZLWFK�

�� &KHFN�IRU�FXW�LQ�WKH�3HULPHWHU�:LUH�

5DLQ�GHWHFWHG
�� 7KH�RSHUDWLRQ�LV�GHOD\HG�DV�5RERPRZ�GHWHFWV�
UDLQ�RQ�WKH�VFKHGXOHG�WLPH�LW�VKRXOG�VWDUW�WKH�
DXWRPDWLF�RSHUDWLRQ�IURP�WKH�%DVH�6WDWLRQ��

�� 1R�QHHG�IRU�DFWLRQ��
WKH�PHVVDJH�LV�GLVSOD\HG�XQWLO�WKH�5RERPRZ�ZLOO�QRW�
GHWHFW�UDLQ�DQG�ZLOO�VWDUW�PRZLQJ��

5HFKDUJH�EDWWHU\

�� 7KH�PD[LPXP�RSHUDWLQJ�WLPH�KDV�EHHQ�
UHDFKHG��GLVSOD\HG�LQ�QRQ�%DVH�6WDWLRQ�]RQH��

�� 0RZHU�LV�VHDUFKLQJ�IRU�WKH�%DVH�6WDWLRQ�EXW�
WKH�EDWWHU\�YROWDJH�LV�WRR�ORZ�WR�FRQWLQXH�WKH�
VHDUFKLQJ�SURFHVV�

�� &RQQHFW�WKH�FKDUJHU�WR�WKH�PRZHU�RU�SODFH�LW�LQ�WKH�%DVH�
6WDWLRQ�IRU�FKDUJLQJ�

�� 'ULYH�WKH�PRZHU�PDQXDOO\�XVLQJ�WKH�UHPRWH�FRQWURO�RU�
FDUU\�LW�E\�KDQG�IRU�FKDUJLQJ�LQ�WKH�%DVH�6WDWLRQ�



��

5RERPRZ�56����

0HVVDJH�
'LVSOD\HG

3UREDEOH�&DXVH�(YHQW &RUUHFWLYH�8VHU�$FWLRQ

6WDUW�HOVHZKHUH
�� 'ULYH�ZKHHO�PRWRUV�KDYH�EHHQ�ZRUNLQJ�XQGHU�
D�VHYHUH�ORDG�GXULQJ�DXWRPDWLF�RU�PDQXDO�
RSHUDWLRQ�

�� &KHFN�WR�LQVXUH�WKH�PRZHU�LV�QRW�VWXFN��DOORZLQJ�WKH�
GULYH�ZKHHOV�WR�VOLS�

�� &KHFN�WKH�JURXQG�DURXQG�WKH�PRZHU�IRU�KROHV�RU�
LQGHQWDWLRQV��)LOO�ZLWK�GLUW�DQG�OHYHO�RII�

�� &KHFN�LI�WKH�GULYH�ZKHHOV�DUH�IUHH�WR�URWDWH�DQG�QRWKLQJ�
EORFNV�WKHP��

�� 5HPRYH�WKH�PRZHU�DZD\�IURP�WKLV�SDUWLFXODU�ORFDWLRQ�
DQG�UHVWDUW�RSHUDWLRQ�

6WDUW�LQVLGH
�� $XWRPDWLF�RSHUDWLRQ�LV�LQLWLDWHG�ZKLOH�WKH�URERW�
LV�SODFHG�RXW�RI�WKH�3HULPHWHU�:LUH�ORRS�

�� 3ODFH�WKH�PRZHU�LQVLGH�WKH�ODZQ�DQG�SUHVV�WKH�
EXWWRQ�

6WXFN�LQ�SODFH

�� 5RERPRZ�JRW�VWXFN�LQ�SODFH��,W�FDQQRW�FRQWLQXH�
GULYLQJ�

�� &KHFN�WKH�JURXQG�IRU�KROHV�RU�LQGHQWLRQV��ZKHUH�WKH�
PRZHU�KDV�VWRSSHG�DQG�ILOO�LW�ZLWK�GLUW�DQG�OHYHO�RII�±�
HVSHFLDOO\�LQ�WKH�DUHD�FORVH�WR�WKH�SHULPHWHU��ZKHUH�WKH�
5RERPRZ�WXUQV�LQ�SODFH�

�� 5RERPRZ�KDV�GLIILFXOW\�WR�WXUQ�LQ�SODFH�
EHFDXVH�WKH�IURQW�ZKHHO�LV�EORFNHG�E\�D�KROH�
RU�LQGHQWDWLRQ��,W�FDXVHG�WKH�PRZHU�WR�WXUQ�LQ�
SODFH�ZLWKRXW�GHWHFWLQJ�ZLUH�RU�EXPSHU�

�� 9HULI\�WKDW�WKH�DUHD�LV�QRW�WRR�VWHHS��

��:RUN�PDLQO\�LQ�GU\�FRQGLWLRQV�

�� &KHFN�LI�WKH�3HULPHWHU�:LUH�LV�QRW�WRR�FORVH�WR�WKH�HGJH�
±�UHPRYH�LI�UHTXLUHG�

�� 9HULI\�WKDW�WKH�PRZLQJ�GHFN�LV�QRW�VHW�WRR�ORZ�

6ZLWFK�RII
EHIRUH�OLIWLQJ

�� 7KH�XVHU�FDUULHV�5RERPRZ�PDQXDOO\�ZKLOH�WKH�
6DIHW\�6ZLWFK�LV�2Q�

�� 6ZLWFK�2II�WKH�6DIHW\�6ZLWFK�EHIRUH�FDUU\LQJ�5RERPRZ�

:DLWLQJ�IRU�

6LJQDO«
�� 5RERPRZ�KDV�VWRSSHG�WKH�RSHUDWLRQ��LW�GRHV�
QRW�GHWHFW�D�VLJQDO�

�� &KHFN�WKH�SRZHU�WR�WKH�3RZHU�%R[�

�� ,W�PD\�EH�DQ�HOHFWULFDO�SRZHU�LQWHUUXSWLRQ��7KHUH�LV�QR�
QHHG�WR�GR�DQ\WKLQJ��5RERPRZ�ZLOO�UHQHZ�RSHUDWLRQ�DV�
VRRQ�DV�SRZHU�LV�EDFN�

�� ��� �±�

���� 2WKHU�3UREOHPV�
3UREOHP�

(QFRXQWHUHG
3UREDEOH�&DXVH�(YHQW &RUUHFWLYH�8VHU�$FWLRQ

3RRU�TXDOLW\�RI�
PRZLQJ

�� 'XOO�EODGH

�� 6ZLWFK�EHWZHHQ�WKH�WZR�EODGHV�WR�XVH�WKH�VKDUS�VLGH��
ZKLFK�ZDV�QRW�XVH�\HW�

�� 5HSODFH�EODGHV�

�� *UDVV�LV�WRR�KLJK�LQ�UHODWLRQ�WR�WKH�VHW�FXWWLQJ�
KHLJKW�

�� ,W�LV�UHFRPPHQGHG�WR�FXW�OHVV�WKDQ�D�����RI�WKH�JUHHQ�SDUW�
RI�WKH�JUDVV��

�� 6HW�WKH�FXWWLQJ�KHLJKW�WR�D�KLJKHU�SRVLWLRQ�DQG�WKHQ�
VXFFHVVLYHO\�ORZHU�

�� ,I�LW�LV�WKH�IDVW�JURZLQJ�VHDVRQ�±�XVH�5RERPRZ�PRUH�
IUHTXHQWO\�WR�PDLQWDLQ�WKH�ODZQ��VHH�6HFWLRQ�������
,QFUHDVH���'HFUHDVH�2SHUDWLRQV��

�� *UDVV�LV�ZHW��

�� $FFXPXODWLRQ�RI�JUDVV�FOLSSLQJV�DURXQG�WKH�
EODGH�

�� )RU�EHVW�FXW��RSHUDWH�5RERPRZ�ZKHQ�WKH�JUDVV�LV�GU\��,W�LV�
UHFRPPHQGHG�QR�WR�PRZ�LQ�WKH�HDUO\�PRUQLQJ�KRXUV�

�� 6ZLWFK�RII�WKH�6DIHW\�6ZLWFK�DQG�XVH�KHDY\�JORYHV�WR�
FOHDQ�DQG�UHPRYH�WKH�JUDVV�FOLSSLQJV�

0RZHU�GRHVQ¾W�
ILQG�WKH�%DVH�
6WDWLRQ�RU�WKH�

PRZHU�DFTXLUHV�
DGMDFHQW�ZLUH�ZKLOH�
IROORZLQJ�WKH�ZLUH�
LQ�1HDU�:LUH�)ROORZ�

PRGH

�� 7KHUH�LV�D�3HULPHWHU�,VODQG���2EVWDFOH�RU�
1DUURZ�3DVVDJH�WKDW�SUHYHQWV�WKH�PRZHU�WR�
FRPSOHWH�LWV�GULYH�WRZDUGV�WKH�%DVH�6WDWLRQ�
LQ�1HDU�:LUH�)ROORZ�PRGH�

�� 5HGXFH�WKH�1HDU�:LUH�)ROORZ�'LVWDQFH�LQ�WKH�PHQX�IURP�
WKH�GHIDXOW����



��

7URXEOHVKRRWLQJ

3UREOHP�
(QFRXQWHUHG

3UREDEOH�&DXVH�(YHQW &RUUHFWLYH�8VHU�$FWLRQ

0RZHU�GRHV�QRW�
GRFN�SURSHUO\�DQG�
VRPHWLPHV�PLVV�
WKH�%DVH�6WDWLRQ�

FRQWDFWV

�� +HLJKW�GLIIHUHQFHV�EHWZHHQ�WKH�ODZQ�DQG�WKH�
%DVH�6WDWLRQ�VXUIDFH�

�� )LOO�VRPH�JURXQG�WR�IODW�WKH�ODZQ�ZLWK�WKH�%DVH�6WDWLRQ�WR�
DOORZ�VPRRWK�HQWUDQFH�WR�WKH�VWDWLRQ�

��:LUH�XQGHUQHDWK�WKH�%DVH�6WDWLRQ�LV�QRW�WLJKW�
DQG�SODFHG�LQ�WKH�PLGGOH�RI�WKH�6WDWLRQ�

�� &RQILUP�WKH�ZLUH�XQGHUQHDWK�WKH�%DVH�6WDWLRQ�LV�VWUDLJKW�
WLJKWHQ�DQG�FHQWHUHG�EHORZ�WKH�%DVH�6WDWLRQ�

�� %DVH�6WDWLRQ�LV�VHWXS�RQ�D�VLGH�VORSH�� �� 0RYH�WKH�%DVH�6WDWLRQ�WR�D�UHODWLYHO\�OHYHO�JURXQG�

�� $�EDVH�VWDWLRQ�LV�SODFHG�WRR�FORVH�WR�WKH�
FRUQHU�RI�WKH�ODZQ

��0RYH�WKH�%DVH�6WDWLRQ�ZLWKLQ���PHWHUV�IURP�D�FRUQHU�

8QHYHQ�PRZLQJ�
UHVXOWV

�� 5RERPRZ�GRHV�QRW�FRPSOHWH�PRZLQJ�DW�WKH�
PLQ��WLPH��GXH�WR�LQDFWLYH�WLPH�GXULQJ�WKH�
0RZLQJ�&\FOH�

�� 0LQLPL]H�WKH�,QDFWLYH�7LPH�ZLQGRZV�WR�DOORZ�5RERPRZ�
WR�FRPSOHWH�WKH�0RZLQJ�&\FOH�IDVWHU�DQG�WR�DFKLHYH�HYHQ�
PRZLQJ�UHVXOW�

�� *UDVV�LV�JURZLQJ�YHU\�IDVW�
�� ,I�LW�LV�WKH�IDVW�JURZLQJ�VHDVRQ���UHGXFH�WKH�WLPH�EHWZHHQ�
PRZLQJ�F\FOHV��UHIHU�WR�6HFWLRQ�������,QFUHDVH���
'HFUHDVH�2SHUDWLRQV��

�� /DZQ�VKDSH�LV�FRPSOLFDWHG�VKDSH��1DUURZ�
3DVVDJHV��REVWDFOH�DQG�LVODQGV��

�� ,Q�FRPSOLFDWHG�ODZQ�WKH�PRZHU�WDNHV�PRUH�WLPH�RQ�WKH�
ODZQ�WR�DFKLHYH�EHWWHU�PRZLQJ�UHVXOWV��
,QFUHDVH�WKH�,QWHQVLW\��UHIHU�WR�6HFWLRQ���������,QFUHDVH���
'HFUHDVH�2SHUDWLRQV��

�� 7KH�PRZHG�DUHD�LV�VPDOOHU�WKDQ�WKH�DFWXDO�
ODZQ�DUHD�

�� ,QFUHDVH�WKH�]RQH�DUHD��UHIHU�WR�6HFWLRQ�������(GLW�DQ�
H[LVWLQJ�=RQH��

5RERPRZ�
RSHUDWHV�DW�WKH�
ZURQJ�WLPH�

�� 7KH�,QDFWLYH�7LPH�GDWD��GD\V�DQG�+RXUV��LV�
LQFRUUHFW�

�� 9HULI\�WKDW�WKH�WLPH�LQ�WKH�PRZHU�LV�VHW�FRUUHFWO\�

�� 6HW�WKH�WLPH��UHIHU�WR�6HFWLRQ�������7LPH�DQG�'DWH��

�� 5HVHW�WKH�,QDFWLYH�7LPH��UHIHU�WR�6HFWLRQ�������6HW�
,QDFWLYH�2SHUDWLQJ�7LPH�V���

&XW�ZLUH�LQGLFDWRU�
LV�IODVKLQJ�RQ�
3RZHU�%R[�

�� &DEOH�LV�GLVFRQQHFWHG�RU�GDPDJHG�EHWZHHQ�
3RZHU�%R[�DQG�WKH�%DVH�6WDWLRQ�

�� &RQILUP�FDEOH�LV�SOXJJHG�LQ�DQG�ZLUH�OHDGV�DUH�ILUPO\�
DWWDFKHG�

�� 3HULPHWHU�:LUH�LV�FXW�
��:DON�DORQJ�3HULPHWHU�:LUH��
/RRN�IRU�FXWV�RU�EUHDNV�LQ�WKH�ZLUH��
5HSDLU�ZLWK�5RERPRZ�ZLUH�VSOLFH�FRQQHFWRUV�

3RRU�FRQQHFWLRQ
LQGLFDWRU�LV�

IODVKLQJ�RQ�3RZHU�
%R[

�� 3RRU�FRQQHFWLRQV �� &KHFN�DQG�UHSDLU�DOO�ORRVH�SRRU�RU�FRUURGHG�FRQQHFWLRQV�

�� 7ZLVWHG�FDEOHV��RU�D�VFUHZ�WHUPLQDO��
LQVXODWHG�ZLWK�LQVXODWLRQ�WDSH�LV�QRW�D�
VDWLVIDFWRU\�VSOLFH��
6RLO�PRLVWXUH�FDXVHV�WKH�FRQGXFWRUV�WR�
R[LGL]H�DQG�DIWHU�D�ZKLOH��7KLV�UHVXOWV�LQ�
EURNHQ�FLUFXLW�

�� 8VH�WKH�FRQQHFWRUV�VXSSOLHG�LQ�WKH�ER[��7KH\�DUH�
ZDWHUSURRI�DQG�JLYH�D�UHOLDEOH�HOHFWULFDO�FRQQHFWLRQ�

5RERPRZ�
LV�QRLV\�DQG�
YLEUDWHV

�� 'DPDJHG�RU�XQEDODQFHG�EODGH

�� &KHFN�LI�WKH�ODZQ�LV�IUHH�IURP�EUDQFKHV��VWRQHV�RU�RWKHU�
REMHFWV�WKDW�FDQ�GDPDJH�WKH�EODGH�EHIRUH�RSHUDWLQJ�WKH�
5RERPRZ�

�� 5HSODFH�WKH�EODGH

/&'�GLVSOD\�
LV�LQ�D�IRUHLJQ�
ODQJXDJH�

�� 7KH�ODQJXDJH�VHWWLQJ�ZDV�FKDQJHG�RU�QRW�
FRUUHFWO\�VHW�

�� 3UHVV�WKH�&$1&(/���'2:1�EXWWRQV�IRU�PRUH�WKDQ���
VHFRQGV��7KLV�LV�D�VKRUWFXW�WR�WKH�/DQJXDJH�PHQX�
&KDQJH�WKH�ODQJXDJH�

0RZLQJ�RU�
FKDUJLQJ�WLPHV�
DUH�VKRUWHU�WKDQ�

XVXDO�

�� 7KLV�EHKDYLRU�LV�QRUPDO�DW�ORZ�WHPSHUDWXUHV�
�EHORZ�����&������)���

�� 1R�DFWLRQ�LV�UHTXLUHG�
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5RERPRZ�56����

���&KDSWHU��� 6SHFLILFDWLRQV

'LPHQVLRQV

�����FP��/��[����FP��:��[����FP��+�������´�/�[���´�:�[�����´�+��

:HLJKW�

���NJ�����OE���,QFOXGHV�EDWWHULHV�

1RLVH�OHYHO

(&2�0RGH�����G%�0HDVXUHG��*XDUDQWHHG�±����G%��

+L�3RZHU�����G%�0HDVXUHG��*XDUDQWHHG�±����G%��

0RZLQJ�:LGWK

���FP�&XWWLQJ�:LGWK�±���%ODGHV�RI����FP����´��

0RZLQJ�+HLJKW

������PP�����´��´��

%ODGH�0RWRU�530

�����USP��(&2�0RGH�±������USP��

%DWWHULHV�DQG�&KDUJLQJ

��9�/LWKLXP�,URQ�3KRVSKDWH�%DWWHU\��/L)H32����$K�
&KDUJLQJ�7LPH�±�0D[����KRXUV�

$QWL�7KHIW�&RGH

:ULWH�GRZQ�\RXU���GLJLW�$QWL�7KHIW�FRGH��

5HWXUQ�KHUH��LI�\RX�HYHU�IRUJHW�WKH�FRGH�

BBBB�����BBBB�����BBBB�����BBBB

5RERPRZ�6HULDO�1XPEHU

BBBBBBBBBBBBBBBBBBBBBBB

6,'(

5($5

%27720
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0DLQWHQDQFH�DQG�6WRUDJH

���&KDSWHU��� 0DLQWHQDQFH�DQG�6WRUDJH�

���� 0DLQWHQDQFH�RI�WKH�0RZLQJ�'HFN
5RERPRZ�LV�D�GHGLFDWHG�PXOFKLQJ�PRZHU��,W�PD\�DFFXPXODWH�FOLSSLQJV�
XQGHU�WKH�PRZLQJ�GHFN��SDUWLFXODUO\�ZKHQ�PRZLQJ�ZHW�RU�GDPS�JUDVV��

:DUQLQJ

6HYHUH�LQMXU\�KD]DUG�

$OZD\V�WXUQ�WKH�6DIHW\�6ZLWFK�RII�EHIRUH�OLIWLQJ�WKH�PRZHU��

%ODGHV�DUH�YHU\�VKDUS��7KH\�FDQ�FDXVH�VHYHUH�FXWV�RU�ODFHUDWLRQV��

$OZD\V�ZHDU�KHDY\�ZRUN�JORYHV�ZKHQ�ZRUNLQJ�ZLWK�RU�DURXQG�WKH�EODGHV�

1(9(5��XVH�D�GDPDJHG�RU�D�EURNHQ�EODGH��8VH�RQO\�VKDUS�EODGHV�

,QVSHFW�WKH�XQGHUVLGH�RI�WKH�PRZHU�RQFH�D�PRQWK��&OHDQ�LI�QHFHVVDU\��

&DUHIXOO\�VFUDSH�WKH�FROOHFWHG�JUDVV�GHEULV�IURP�XQGHU�WKH�PRZLQJ�
GHFN��

0RVW�JUDVV�DFFXPXODWLRQ�FDQ�EH�UHPRYHG�XVLQJ�D�VPDOO�ZRRGHQ�VWLFN�RU�VLPLODU�
REMHFW��

<RX�PD\�UHPRYH�WKH�EODGHV�WR�JDLQ�EHWWHU�DFFHVV�WR�WKH�PRZLQJ�FKDPEHUV��

,03257$17 �'R�QRW�SODFH�WKH�PRZHU�XSVLGH�GRZQ��

,QVWHDG��OHDQ�WKH�PRZHU�DJDLQVW�D�VXUIDFH�WR�JDLQ�DFFHVV�WR�WKH�PRZLQJ�
GHFN�DUHD�

,03257$17 �1(9(5�XVH�D�ZDWHU�KRVH�RU�DQ\�W\SH�RI�OLTXLG�WR�FOHDQ�

WKH�XQGHUVLGH�RI�WKH�PRZHU��/LTXLGV�FDQ�GDPDJH�FRPSRQHQWV��

8VH�RQO\�GDPS�RU�ZHW�FORWK�WR�ZLSH�WKH�VXUIDFH�FOHDQ�DIWHU�VFUDSSLQJ�



��

5RERPRZ�56����

���� 0DLQWHQDQFH�RI�WKH�%ODGHV
([DPLQH�WKH�FXWWLQJ�EODGHV�IRU�GDPDJH�RQFH�D�PRQWK��

8VH�RQO\�VKDUS�EODGHV��5HSODFH�DQ\�GDPDJHG�EODGHV��

5HSODFH�EODGHV�DFFRUGLQJ�WR�WKH�WDEOH�EHORZ��RU�PRUH�RIWHQ�LI�WKH\�DUH�
VHYHUHO\�GXOOHG��

/DZQ�6L]H ,QVWUXFWLRQV

/HVV�WKDQ������P�

�������IW��

$W�WKH�HQG�RI�WKH�VHDVRQ��VZDS�WKH�EODGHV��
SODFLQJ�WKH�OHIW�EODGH�RQ�WKH�ULJKW�PRWRU��DQG�WKH�
ULJKW�EODGH�RQ�WKH�OHIW�PRWRU�
(YHU\�RWKHU�\HDU��UHSODFH�WKH�EODGHV�

0RUH�WKDQ������P�

�������IW��

'XULQJ�WKH�PLGGOH�RI�WKH�VHDVRQ��VZDS�WKH�
EODGHV��SODFLQJ�WKH�OHIW�EODGH�RQ�WKH�ULJKW�PRWRU��
DQG�WKH�ULJKW�EODGH�RQ�WKH�OHIW�PRWRU�
$W�WKH�HQG�RI�WKH�\HDU��UHSODFH�WKH�EODGHV�

7R�UHPRYH�WKH�EODGHV�

,QVHUW�WKH�FODPS�VLGH�RI�WKH�%ODGH�5HPRYDO�7RRO�LQWR�WKH�RSHQ�VOLWV�
EHVLGH�WKH�ORFNLQJ�WDEV�RQ�HLWKHU�VLGH�RI�WKH�EODGH��

7XUQ�WKH�%ODGH�5HPRYDO�7RRO�VOLJKWO\�VR�WKDW�WKH�FODPS�UHVLGHV�RQ�
WRS�RI�WKH�ORFNLQJ�WDEV�RQ�HLWKHU�VLGH�

6TXHH]H�WKH�KDQGOH�RI�WKH�%ODGH�5HPRYDO�7RRO��7KH�ORFNLQJ�WDEV�RQ�
HDFK�VLGH�RI�EODGH�ZLOO�EH�SUHVVHG������

3XOO�EODGH�DVVHPEO\�RII��DZD\�IURP�PRZHU������

:KHQ�UHLQVWDOOLQJ�WKH�EODGH��OLQH�XS�WKH�PDWLQJ�VSOLQHV�DQG�SXVK�
XQWLO�D�ILUP�FOLFN�LV�KHDUG��LQGLFDWLQJ�D�SURSHU�VHDWLQJ�RI�WKH�EODGH�
RQWR�WKH�VKDIW�

&$87,21��$/:$<6�7851�7+(�6$)(7<�6:,7&+�2))�%()25(�

6(59,&,1*�%/$'(6�

,03257$17 �,7�LV�UHFRPPHQGHG�WR�UHSODFH�ERWK�EODGHV�WRJHWKHU�

IRU�EHVW�SHUIRUPDQFH��DQG�QRW�D�VLQJOH�EODGH��0DFKLQH�VKDUSHQLQJ�LV�QRW�

UHFRPPHQGHG��DV�LW�PD\�FUHDWH�GLIILFXOWLHV�LQ�EDODQFLQJ�

�

�
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0DLQWHQDQFH�DQG�6WRUDJH

���� 'LVSRVLQJ�WKH�2OG�%DWWHU\�3DFN

,03257$17 �'R�QRW�SODFH�XVHG�EDWWHULHV�LQ�\RXU�KRXVHKROG�

WUDVK��7KH�EDWWHU\�PXVW�EH�FROOHFWHG��UHF\FOHG��RU�GLVSRVHG�RI�LQ�DQ�

HQYLURQPHQWDOO\�VRXQG�PDQQHU��5HWXUQ�WKH�ROG�SRZHU�SDFN�WR�DQ�DSSURYHG�

EDWWHU\�UHF\FOHU�

���� �6SOLFLQJ�WKH�3HULPHWHU�:LUH
,I�WKH�3HULPHWHU�:LUH�QHHGV�WR�EH�VSOLFHG��8VH�WKH�FRQQHFWRUV�VXSSOLHG�LQ�
5RERPRZ¶V�ER[��,W�LV�ZDWHUSURRI�DQG�JLYHV�D�UHOLDEOH�HOHFWULFDO�FRQQHFWLRQ�

�,03257$17 �%HIRUH�VOLFLQJ�WKH�3ULPHWHU�:LUH�GLVFRQQHFW�3RZHU�

%R[�IURP�SOXJ�VRFNHW�

6WULS���FP������LQFK��RI�HDFK�ZLUH�HQG�WRJHWKHU

7ZLVW�WKH�VWULSSHG�HQGV�WRJHWKHU�XVLQJ�SOLHUV�

,QVHUW�WKH�WZLVWHG�ZLUHV�LQWR�WKH�VSOLFLQJ�FRQQHFWRU�

6FUHZ�WKH�ZLUH�FRQQHFWRU�RQ�WKH�WZLVWHG�ZLUHV��PDNH�VXUH�LW�LV�WLJKW��

�,03257$17 1HLWKHU�7ZLVWHG�FDEOHV��QRU�D�VFUHZ�WHUPLQDO�LQVXODWHG�

ZLWK�LQVXODWLRQ�WDSH�DUH�D�VDWLVIDFWRU\�VSOLFH��

6RLO�PRLVWXUH�ZLOO�FDXVH�VXFK�FRQGXFWRUV�WR�R[LGL]H�DQG�ZKLFK�ODWHU�OHDGV�WR�

D�EURNHQ�FLUFXLW�

���� 0DLQWHQDQFH�RI�WKH�%DVH�6WDWLRQ�$UHD
.HHS�WKH�%DVH�6WDWLRQ�HQWUDQFH�DQG�DUHD�FOHDQ�RI�OHDYHV��VWLFNV��WZLJV�
RU�DQ\�RWKHU�GHEULV�WKDW�XVXDOO\�DFFXPXODWH�LQ�VXFK�DUHDV��

1(9(5�VSUD\�D�ZDWHU�KRVH�GLUHFWO\�RQ�WKH�%DVH�6WDWLRQ��

%H�FDUHIXO�ZKHQ�WULPPLQJ�DURXQG�WKH�%DVH�6WDWLRQ�ZLWK�D�SRZHUHG�
ZHHG�WULPPHU�DV�GDPDJH�WR�WKH�([WHQVLRQ�&DEOH�PD\�RFFXU�

,Q�WKH�HYHQW�RI�GDPDJH�WR�DQ\�SDUW�RI�WKH�([WHQVLRQ�&DEOH��VWRS�XVH�RI�
WKH�0RZHU�DQG�%DVH�6WDWLRQ��GLVFRQQHFW�([WHQVLRQ�&DEOH�DQG�UHSODFH�
LW�

���� 6WRULQJ�WKH�0RZHU�GXULQJ�:LQWHU
)ROORZ�WKH�LQVWUXFWLRQV�LQ�6HFWLRQ������&KDUJLQJ�2XW�RI�6HDVRQ��

:LUH�
FRQQHFWRU



��

5RERPRZ�56����

���&KDSWHU���� $FFHVVRULHV

%ODGH�6HW

.HHS�D�VSDUH�EODGH�VHW�RQ�KDQG��
6KDUS�EODGHV�DUH�LPSRUWDQW�
IRU�VDIHW\�DQG�JRRG�FXWWLQJ�
SHUIRUPDQFH�

%DWWHU\

8VHG�WR�UHQHZ�WKH�OLIH�RI�WKH�
H[LVWLQJ�EDWWHU\�DQG�UHIUHVK�
FXWWLQJ�FDSDFLW\�

3HULPHWHU�:LUH

)RU�ODUJHU�ODZQV�RU�DGGLWLRQDO�
]RQHV�

3HJ�3DFN�����

)RU�ODUJHU�ODZQV�RU�DGGLWLRQDO�
]RQHV�

:LUH�5HSDLU�&RQQHFWRUV
8VHG�IRU�UHSDLULQJ�RU�VSOLFLQJ�ZLUHV�
�DV�QHHGHG��

3ORW�&RQQHFWRUV

8VHG�IRU�FRQQHFWLQJ�WKH�
FRPSOHWHG
3HULPHWHU�:LUH�VHW�XS�WR�WKH�
SHULPHWHU�VZLWFK�RU�%DVH�
6WDWLRQ�

%DVH�6WDWLRQ�DQG�3RZHU�%R[

8VHG�IRU�HQDEOLQJ�PXOWLSOH�PRZLQJ�
F\FOHV�LQ�D�6HSDUDWHG�=RQH�

5HPRWH�&RQWURO

8VHG�WR�0DQXDOO\�GULYH�DQG�
PRZ�DQ\ZKHUH��,QFOXGHV�D�
6DIHW\�IXQFWLRQ�WR�SUHYHQW�
DFFLGHQWDO�XVH�

:KLWH�&RYHU

&KDQJH�WKH�PRZHU�FRYHU�DQG�
H[KLELW�D�XQLTXH�DSSHDUDQFH�

%DWWHULHV�3DFN�IRU�
3HULPHWHU�6ZLWFK

3UHIHUDEOH�IRU�DUHDV�ZKHUH�
HOHFWULFLW\�LV�QRW�DYDLODEOH�
RU�QRW�FORVH�HQRXJK�WR�WKH�
3HULPHWHU�6ZLWFK�

3HULPHWHU�6ZLWFK

)RU�]RQHV�WKDW�DUH�QRW�FRQQHFWHG�
WR�WKH�%DVH�6WDWLRQ�



��

7LSV�IRU�PDLQWDLQLQJ�\RXU�ODZQ

5RERPRZ���/DZQ�FDUH�KDV�QHYHU�EHHQ�VR�HDV\

%HVW�WLPH�WR�PRZ
0RZ�\RXU�ODZQ�ZKHQ�WKH�JUDVV�LV�GU\��7KLV�SUHYHQWV�WKH�FOLSSLQJV�IURP�FOXPSLQJ�DQG�OHDYLQJ�SLOHV�RQ�WKH�ODZQ�

0RZ�LW�ODWH�LQ�WKH�GD\�UDWKHU�WKDQ�GXULQJ�WKH�KHDW�RI�WKH�GD\��

0RZLQJ�IUHTXHQF\
0RZ�RIWHQ��SURGXFLQJ�VKRUW��VPDOO�FOLSSLQJV��'XULQJ�WKH�DFWLYH�JURZLQJ�VHDVRQ�WKH�PRZLQJ�IUHTXHQF\�VKRXOG�EH�
LQFUHDVHG�WR�RQFH�HYHU\�����GD\V��EHIRUH�WKH�JUDVV�LV�WRR�ORQJ��6KRUW�FOLSSLQJV�GHFRPSRVH�TXLFNO\�DQG�ZLOO�QRW�
FRYHU�WKH�JUDVV�VXUIDFH��,I�WKH�JUDVV�JHWV�WRR�KLJK��UDLVH�WKH�FXWWLQJ�KHLJKW��PRZ��WKHQ�JUDGXDOO\�ORZHU�LW�RYHU�VHYHUDO�
PRZLQJV��

&XWWLQJ�+HLJKW
)ROORZ�WKH�³����UXOH�´�PRZ�QR�PRUH�WKDQ�����RI�WKH�OHQJWK�RI�WKH�JUDVV��
3URSHU�PRZLQJ�ZLOO�SURGXFH�VKRUW�FOLSSLQJV�WKDW�ZLOO�QRW�FRYHU�XS�WKH�JUDVV�
VXUIDFH��
<RX�PD\�KDYH�WR�FXW�WKH�ODZQ�PRUH�IUHTXHQWO\��RU�GRXEOH�FXW��ZKHQ�WKH�ODZQ�LV�
JURZLQJ�IDVW��VXFK�DV�LQ�WKH�VSULQJ�

:DWHU
*UDVVF\FOLQJ�UHGXFHV�WKH�DPRXQW�RI�ZDWHU�QHHGHG�E\�ODZQV�VLQFH�WKH�FOLSSLQJV�DUH�DERXW����±�����ZDWHU��*UDVVF\FOLQJ�
VORZV�HYDSRUDWLRQ�ORVVHV�IURP�WKH�VRLO�VXUIDFH��DQG�FRQVHUYHV�ZDWHU��0RVW�ODZQV�QHHG�OHVV�ZDWHU�ZKHQ�*UDVVF\FOLQJ��

:DWHULQJ
:DWHU�\RXU�ODZQ�EHWZHHQ���D�P��DQG���D�P��LQ�WKH�PRUQLQJ��VR�ZDWHU�KDV�WLPH�WR�VRDN�LQWR�WKH�VRLO�EHIRUH�WKH�KHDW�RI�
WKH�VXQ�FDXVHV�HYDSRUDWLRQ��

<RXU�ODZQ�QHHGV���WR������´�����FP��RI�ZDWHU�ZHHNO\��'HHS�ZDWHULQJ�DOORZV�JUDVV�WR�GHYHORS�D�GHHS�URRW�V\VWHP��HQDEOLQJ�
WKH�ODZQ�WR�UHVLVW�GLVHDVH�DQG�GURXJKW��

'R�QRW�RYHU�ZDWHU
7RR�PXFK�ZDWHU�LV�QRW�RQO\�ZDVWHIXO�EXW�FDQ�DOVR�LQFUHDVH�WXUI�JURZWK��ZKLFK�UHTXLUHV�PRUH�IUHTXHQW�PRZLQJ��/HW�WKH�
VRLO�SDUWLDOO\�GU\�RXW�EHWZHHQ�ZDWHULQJ��:DWHU�ZKHQ�WKH�WRS�WZR�LQFKHV�RI�VRLO�KDYH�GULHG�RXW��8VH�DQ�REMHFW�VXFK�DV�D�
VFUHZGULYHU�WR�SUREH�\RXU�VRLO�DQG�PHDVXUH�WKH�GHSWK�RI�WKH�PRLVWXUH�

)HUWLOL]DWLRQ
*UDVVF\FOLQJ�UHGXFHV�WKH�DPRXQW�RI�ODZQ�IHUWLOL]HU�QHHGHG�EHFDXVH�WKH�FOLSSLQJV�SURYLGH�DERXW�����RI�D�ODZQ¶V�DQQXDO�
QHHGV��

%ODGHV
.HHS�\RXU�PRZHU�EODGHV�VKDUS��6KDUS�EODGHV�SURYLGH�D�FOHDQ��VDIH�DQG�HIILFLHQW�FXW��'XOO�PRZHU�EODGHV�ZLOO�WHDU�DQG�
VKUHG�WKH�WLSV�RI�WKH�JUDVV��ZKLFK�FDQ�SURYLGH�DQ�HQWU\�SRLQW�IRU�GLVHDVH�RUJDQLVPV�DQG�ZHDNHQ�WKH�JUDVV�SODQW��,W�LV�
UHFRPPHQGHG�WR�UHSODFH�ERWK�5RERPRZ�EODGHV�RQFH�D�\HDU��

7KDWFK
&OLSSLQJV�DQG�WKDWFK�DUH�VLPSO\�QRW�FRQQHFWHG��$V�PHQWLRQHG�SUHYLRXVO\��JUDVV�FOLSSLQJV�DUH�DSSUR[LPDWHO\�������
SHUFHQW�ZDWHU�ZLWK�RQO\�VPDOO�DPRXQWV�RI�OLJQLQ��DQG�GHFRPSRVH�UDSLGO\�

:KHQ�ZH�VWRS�DQG�WKLQN�DERXW�LW��JROI�FRXUVHV��VSRUWV�ILHOGV��DQG�SDUNV�KDYH�EHHQ�PRZLQJ�JUDVV�IRU�\HDUV�DQG�UHF\FOLQJ�
ZLWK�QR�JUDVV�FDWFKHUV��

$�VPDOO�DPRXQW�RI�WKDWFK��DSSUR[LPDWHO\�����LQFK��LV�DFWXDOO\�EHQHILFLDO�WR�D�ODZQ��*UDVV�FOLSSLQJV�SURWHFW�\RXU�
ODZQ¶V�URRW�V\VWHP�IURP�KHDW�DQG�ZDWHU�ORVV�

&KDSWHU���� 7LSV�IRU�PDLQWDLQLQJ�\RXU�ODZQ



:DUUDQW\�&DUG

:DUUDQW\�&DUG

56�6HULHV�/LPLWHG�:DUUDQW\

)ULHQGO\�5RERWLFV�ZDUUDQWV�WR�WKH�RULJLQDO�SXUFKDVHU�WKDW�WKH�56�VHULHV�µ3URGXFW¶�LV�IUHH�IURP�GHIHFWV�LQ�PDWHULDOV�DQG�ZRUNPDQVKLS�ZKHQ�XVHG�XQGHU�
QRUPDO�UHVLGHQWLDO�SXUSRVHV�IRU�D�SHULRG�RI����PRQWKV�����PRQWKV�IRU�WKH�EDWWHULHV��EHJLQQLQJ�IURP�WKH�GDWH�RI�SXUFKDVH��3URGXFW�DFFHVVRULHV��LQFOXGLQJ�
UHSODFHPHQW�SDUWV�DUH�ZDUUDQWHG�IRU�D�SHULRG�RI���PRQWKV�IURP�WKH�GDWH�RI�SXUFKDVH��7KLV�ZDUUDQW\�SURYLGHV�IRU�WKH�FRVW�RI�SDUWV�DQG�ODERU�WR�UHSDLU�FRY�
HUHG�GHIHFWV�ZKHQ�SHUIRUPHG�E\�DQ�DXWKRUL]HG�)ULHQGO\�5RERWLFV�VHUYLFH�DQG�ZDUUDQW\�IDFLOLW\��$�YDOLG�SURRI�RI�SXUFKDVH�LV�UHTXLUHG�IRU�ZDUUDQW\�UHSDLUV��

7KH�OLPLWHG�ZDUUDQW\�GRHV�QRW�FRYHU�WUDQVSRUWDWLRQ�FRVWV�RI�DQ\�NLQG��7KH�RZQHU�EHDUV�DOO�UHVSRQVLELOLW\�IRU�WUDQVSRUWDWLRQ�FRVWV�WR�DQ�DXWKR�
UL]HG�)ULHQGO\�5RERWLFV�VHUYLFH�DQG�ZDUUDQW\�IDFLOLW\�

1RUPDO�UHVLGHQWLDO�SXUSRVHV�LV�GHILQHG�DV�XVH�RI�WKH�SURGXFW�RQ�WKH�VDPH�ORW�DV�\RXU�SULPDU\�KRPH��8VH�DW�PRUH�WKDQ�RQH�ORFDWLRQ�LV�
FRQVLGHUHG�FRPPHUFLDO�XVH��DQG�WKLV�ZDUUDQW\�ZRXOG�QRW�DSSO\��

,WHPV�DQG�&RQGLWLRQV�1RW�&RYHUHG

7KLV�H[SUHVV�ZDUUDQW\�GRHV�QRW�FRYHU�WKH�IROORZLQJ�

�� &RVW�RI�UHJXODU�PDLQWHQDQFH�VHUYLFH�SDUWV�RU�SURFHGXUHV��VXFK�DV�EODGHV�RU�EODGH�VKDUSHQLQJ�

�� $Q\�SURGXFW�RU�SDUW�WKDW�KDV�EHHQ�DOWHUHG��PLVXVHG��DEXVHG�RU�UHTXLUHV�UHSODFHPHQW�RU�UHSDLU�GXH�WR�DFFLGHQWV�RU�ODFN�RI�
SURSHU�PDLQWHQDQFH�

�� 1RUPDO�ZHDU�DQG�WHDU��LQFOXGLQJ�IDGLQJ�RI�SDLQW�RU�SODVWLF�SDUWV�

�� &RVW�RI�LQVWDOODWLRQ�RU�UHLQVWDOODWLRQ��UHPRYDO�RI�LQVWDOODWLRQ�RU�DQ\�FRVWV�RU�GDPDJHV�DVVRFLDWHG�ZLWK�LPSURSHU�LQVWDOODWLRQ�RU�
XVH�RI�SURGXFW�

�� $Q\�SURGXFW�WKDW�KDV�EHHQ�RSHQHG��UHSDLUHG��PRGLILHG�RU�DOWHUHG�E\�DQ\RQH�RWKHU�WKDQ�D�)ULHQGO\�5RERWLFV�DXWKRUL]HG�UHSDLU�
IDFLOLW\�

�� 5HSDLUV�QHFHVVDU\�GXH�WR�LPSURSHU�EDWWHU\�FDUH�DQG�RU�LPSURSHU�FKDUJLQJ�SURFHVV�VXFK�DV�FKDUJLQJ�LQ�ZHW�FRQGLWLRQV��
HOHFWULFDO�VXSSO\�LUUHJXODULWLHV��RU�IDLOXUH�WR�SURSHUO\�SUHSDUH�WKH�PRZHU�RU�EDWWHU\�SULRU�WR�DQ\�SHULRG�RI�QRQ�XVH�

�� 5HSDLUV�QHFHVVDU\�GXH�WR�ZDWHU�GDPDJH��RWKHU�WKDQ�LQFLGHQWDO�UDLQ�H[SRVXUH��UHSDLUV�GXH�WR�OLJKWLQJ�RU�RWKHU�DFWV�RI�*RG�

,QVWUXFWLRQV�IRU�2EWDLQLQJ�:DUUDQW\�6HUYLFH
6KRXOG�\RX�IHHO�\RXU�)ULHQGO\�5RERWLFV�SURGXFW�FRQWDLQV�D�GHIHFW�LQ�PDWHULDOV�RU�ZRUNPDQVKLS��FRQWDFW�WKH�UHWDLOHU�ZKR�VROG�\RX�WKH�SURGXFW���

2ZQHU�5HVSRQVLELOLWLHV
<RX�PXVW�PDLQWDLQ�DQG�FDUH�IRU�\RXU�)ULHQGO\�5RERWLFV�SURGXFW�E\�IROORZLQJ�WKH�PDLQWHQDQFH�DQG�FDUH�SURFHGXUHV�GHVFULEHG� LQ� WKH�RZQHU�RSHUDWRU�
PDQXDO��5RXWLQH�PDLQWHQDQFH��ZKHWKHU�SHUIRUPHG�E\�D�VHUYLFH�SURYLGHU�RU�E\�\RX��LV�DW�\RXU�H[SHQVH�

*HQHUDO�&RQGLWLRQV
5HSDLU� E\�DQ�DXWKRUL]HG�)ULHQGO\�5RERWLFV� VHUYLFH�DQG�ZDUUDQW\� UHSDLU� IDFLOLW\� LV� \RXU� VROH� UHPHG\�XQGHU� WKLV�ZDUUDQW\��7KHUH� LV�QR�
RWKHU�H[SUHVV�RU�LPSOLHG�ZDUUDQW\��$OO�LPSOLHG�ZDUUDQWLHV�RI�PHUFKDQWDELOLW\�DQG�ILWQHVV�IRU�XVH�DUH�OLPLWHG�WR�WKH�GXUDWLRQ�RI�WKLV�H[SUHVV�
ZDUUDQW\��)ULHQGO\�5RERWLFV� LV�QRW� OLDEOH� IRU� LQGLUHFW�� LQFLGHQWDO�RU� FRQVHTXHQWLDO�GDPDJHV� LQ�FRQQHFWLRQ�ZLWK� WKH�XVH�RI� WKH�)ULHQGO\�
5RERWLFV�3URGXFW�FRYHUHG�E\�WKLV�ZDUUDQW\��LQFOXGLQJ�DQ\�FRVW�RU�H[SHQVH�RI�SURYLGLQJ�VXEVWLWXWH�HTXLSPHQW�RU�VHUYLFH�GXULQJ�UHDVRQDEOH�
SHULRGV�RI�PDOIXQFWLRQ�RU�QRQ�XVH�SHQGLQJ�FRPSOHWLRQ�RI�UHSDLUV�XQGHU�WKLV�ZDUUDQW\��6RPH�VWDWHV�GR�QRW�DOORZ�H[FOXVLRQV�RI�LQFLGHQWDO�
RU�FRQVHTXHQWLDO�GDPDJHV��RU�OLPLWDWLRQV�RQ�KRZ�ORQJ�DQ�LPSOLHG�ZDUUDQW\�ODVWV��VR�WKH�DERYH�H[FOXVLRQ�DQG�OLPLWDWLRQV�PD\�QRW�DSSO\�WR�
\RX��7KLV�ZDUUDQW\�JLYHV�\RX�VSHFLILF�OHJDO�ULJKWV��DQG�\RX�PD\�DOVR�KDYH�RWKHU�ULJKWV��ZKLFK�YDU\�IURP�VWDWH�WR�VWDWH�

$OZD\V�IROORZ�WKH�VDIHW\�LQVWUXFWLRQV�VSHFLILHG�LQ�WKLV�0DQXDO



ZZZ�URERPRZ�FRP���ZZZ�URERPRZ�HX


