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�� �7KH�&$9�LQSXW�LV�VHOHFWDEOH�EHWZHHQ�5*%�RU�<89�FRPSRQHQW��7KH�5*%�YLGHR�PD\�KDYH�DVHSDUDWHG�V\QF�RU�62*��V\QF�RQ�JUHHQ�
�� �$V�RSWLRQ�D�VHFRQG�6',�LQSXW�LV�DYDLODEOH��7KH�VHFRQG�6',�LV�DYDLODEOH�DV�SODLQ�6',�RU�GXDO�IRUPDW�+'6',�LQSXW�PRGXOH��7KH�+'�YLGHR�ZLOO�EH�GRZQ�VFDOHG�WR�WKH�UHODWHG�VFUHHQ�UHVROXWLRQ�
�� �7KH�9*$�LQSXWV�DFFHSW�DV�D�0XOWL)RUPDW�0XOWL6\QF�LQSXW�FRPPRQ�9(6$�VLJQDOV��IURP�&*$XS�WR�8;*$��DQG�PRVW�XQFRPPRQ�JUDSKLF�VLJQDOV�IURP�DQ\�VRXUFH�'LIIHUHQFHV�LQ�WKH�VHULHV,Q JHQHUDO DOO %&0 PRGHOV DUH IXOO\ HTXLSSHG ZLWK DQDORJ DQG GLJLWDO LQSXWV� 7R VXSSRUW LQGLYLGXDO IHD�WXUHV RSWLRQDO ,�2 PRGXOHV DUH XVHG WR FXVWRPL]H WKH %&0 'LJLWDO %URDGFDVW &RORU 0RQLWRU VH�ULHV��$OO�W\SHV�EDVHG�RQ�WKH�XQLTXH�(DJOH�EURDGFDVW�LQWHUIDFH�IURP�7$08=�$Q�DXGLR�GH�HPEHGGHU�PRGXOH�DOORZV�DXGLR�H[WUDFWLRQ�IURP�6',�VRXUFHV�DV�RSWLRQ�$Q DGGLWLRQDO VHFRQG VHULDO GLJLWDO PRGXOH� DYDLODEOH DV GXDO�IRUPDW RU SODLQ 6'� LQFUHDVHV WKH GLJLWDOLQSXW�SHUIRUPDQFH�%&0�%URDGFDVW�&RORU�0RQLWRU7KH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV LV HTXLSSHG ZLWK VHOHFWHG 7)7 SDQHOV IURP )8-,768� ,'�7HFK� /*� 1(&� 6DPVXQJ� 6KDUS RU 702 SURGXFWLRQ OLQH� 7KLV SDQHO W\SHV DUH VWDWH�RI�WKH�DUW KLJK UH�VROXWLRQ�SDQHOV�DW�WKH�PDUNHW�7KH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV KDV WZR DQDORJ FRPSRVLWH YLGHR LQSXWV� RQH <& YLGHRLQSXW� RQH FRPSRQHQW YLGHR LQSXW� RQH VHULDO GLJLWDO YLGHR LQSXW DQG WZR 9*$ LQSXWV DV VWDQGDUG� $OOYLGHR LQSXWV DUH PDGH DV DFWLYH ORRS� 2SWLRQDO D VHFRQG VHULDO GLJLWDO YLGHR LQSXW LV DYDLODEOH� 7KLV RS�WLRQ�LV�VHODFWDEOH�DV�SODLQ�6'�IRUPDW�RU�GXDO�IRUPDW�+'6',�LQSXW�PRGXOH�7KH KRXVLQJ LV GHVLJQHG WR ILW WKH GLPHQVLRQV RI &57 PRQLWRUV DV D UHSODFHPHQW� 7KH IURQW FRYHU LVPDGH�RI�EODFN�DQRGL]HG�DOXPLQLXP�(%8�5HFRPPRQGDWLRQ7$08= %&0 'LJLWDO %URDGFDVW &RORU 0RQLWRU VHULHV YLGHR PRQLWRUV FRPSOLHV WKH (%8 UHFRP�PRQGDWLRQ�IRU�FRQWURO�DSSOLFDWLRQV��LQ�VRPH�IDFW�WKH�UHFRPPRQGDWLRQ�IRU�UHIHUHQFH�DSSOLFDWLRQV�&ODVV�RI�8VDELOLW\1H[W�WKH�XSFRPLQJ�(%8���,57�VWDQGDUG�GHILQHV�WKH�FODVVLILFDWLRQ�RI XVDELOLW\ RI�/&'�PRQLWRUV�
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%&0�%URDGFDVW�&RORU�0RQLWRU�0RGHOV &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU
8VDELOLW\�&ODVVLILFDWLRQ 'HVFULSWLRQ5HIHUHQFH�&ODVV 7KLV�SHUPLWV�VHYHUDO�XVHUV�WR�YLHZ�WKH�HQWLUH�GLVSOD\�DUHD�DW�WKH�VDPH�WLPH��7KLV�DSSOLHV�IRU�LQWHQGHGYLHZLQJ�GLVWDQFH��EHWZHHQ����WR����FP��GHSHQGLQJ�RQ�WKH�VL]H�DQG�UHVROXWLRQ�RI�WKH�PRQLWRU��DQGIRU�D�YLHZLQJ�DQJOH�ZLWKLQ�DQ�����FRQH�LQ�IURQW�RI�WKH�VFUHHQ�ZLWKRXW�DQ\�UHVWULFWLRQ�RI�YLVXDO�HIILFLHQ �F\��LQ�VXFK�D�ZD\�WKDW�EULJKWQHVV��FRQWUDVW�DQG�FRORU�LV�PDLQWDLQHG&RQWURO�&ODVV 3HUPLWV�D�VLQJOH�XVHU�WR�YLHZ�WKH�HQWLUH�DUHD�RI�WKH�GLVSOD\��7KLV�DSSOLHV�IRU�LQWHQGHG�YLHZLQJ�GLVWDQ �FH��EHWZHHQ����WR����FP��GHSHQGLQJ�RQ�WKH�VL]H�DQG�UHVROXWLRQ�RI�WKH�PRQLWRU��IURP�HYHU\�SRVLWLRQLQ�IURQW�RI�WKH�VFUHHQ��LQ�VXFK�D�ZD\�WKDW�EULJKWQHVV��FRQWUDVW�DQG�FRORU�LV�PDLQWDLQHG�9LHZLQJ�&ODVV 3HUPLWV�D�VLQJOH�XVHU�WR�YLHZ�WKH�HQWLUH�DUHD�RI�WKH�GLVSOD\��7KLV�DSSOLHV�IRU�LQWHQGHG�YLHZLQJ�GLVWDQ �FH��EHWZHHQ����WR����FP��GHSHQGLQJ�RQ�WKH�VL]H�DQG�UHVROXWLRQ�RI�WKH�PRQLWRU��IURP�RQH�IL[HG�SRVL �WLRQ�LQ�IURQW�RI�WKH�VFUHHQ��LQ�VXFK�D�ZD\�WKDW�EULJKWQHVV��FRQWUDVW�DQG�FRORU�LV�PDLQWDLQHG�$OO RI WKH 7$08= %&0 'LJLWDO %URDGFDVW &RORU 0RQLWRU VHULHV PRQLWRUV FRPSO\ ZLWK FRQWUROFODVV�,62�3URGXFW�4XDOLW\)RU WKH SURGXFWLRQ RI 7$08= %&0 'LJLWDO %URDGFDVW &RORU 0RQLWRU VHULHV YLGHR PRQLWRUV /&'SDQHOV�DUH�XVHG�ZKLFK�FRPSOLHV�ZLWK�WKH�VWDQGDUG�,62����������HUURU�FODVV���RU����RQO\��7KLV�,62�VWDQ �GDUG���������GHILQHV�WKH�VFDOHV�IRU�HUJRQRPLF�DQG�SLFWXUH�TXDOLW\�3L[HO�(UURUV)ROORZLQJ�OLPLWLQJ�YDOXHV�ZKLFK�PD\�QRW�EH�H[FHHGHG�DUH�YDOLG�

,62�������� 7\S�� 7\S�� 7\S�� PD[��'LVWDQFH FRQQHFWHG�'HIHFWV&ODVV�, � � �
&ODVV�,, � � � ��GHIHFW�SL[HO�ZLWKLQ�D�FLUFOH�RI���PP PD[LPXP���GHIHFWLYH�VXE�SL[HO�EHVLGHHDFK�RWKHU
&ODVV�,,, � �� �� ��GHIHFW�SL[HOV�ZLWKLQ�D�FLUFOH�RI���PP PD[LPXP���GHIHFWLYH�VXE�SL[HO�EHVLGHHDFK�RWKHU&ODVV�,9 �� ��� ���(UURU�W\SH � GHVFULEHV HUURUV E\ D FRPSOHWH EULJKW �ZKLWH� SL[HO� HUURU�W\SH � GHVFULEHV HUURUV E\ DFRPSOHWH GDUN �EODFN� SL[HO� HUURU�W\SH � GHVFULEHV HUURUV E\ GHIHFWLYH VXE�SL[HOV RI WKH FRORUV UHG�JUHHQ�DQG�EOXH��ZKLFK�DUH�FRPSOHWHO\�EULJKW�RU�GDUN�$�VLQJOH�/&'�SL[HO�LV�EXLOW�E\�D�VHW�RI�WKUHH�VXE�SL[HOV��RQH�RI�UHG��JUHHQ�DQG�EOXH�(UURU FODVV , FRQWDLQV KLJKO\ VHOHFWHG SDQHOV ZLWK QR SL[HO HUURU DQ\ZD\� 3DQHOV ZLWKLQ WKLV FODVV DUH UD�UH DQG YHU\ KLJK SULFHG� 3DQHOV IURP WKH HUURU FODVV ,, DUH WKH PRVW FRPPRQ VHOHFWLRQ IRU KLJK TXDOLW\LQGXVWU\ DSSOLFDWLRQV� 7KH HUURU FODVV ,,, GHILQHV WKH PDVV SURGXFWLRQ VHOHFWLRQ IRU ,7 DSSOLFDWLRQV� 7)7SDQHOV�UHODWHG�WR�WKH�HUURU�FODVV�,9�DUH�QRW�XVHIXO�IRU�D�/&'�PRQLWRU�DW�DOO�&ODVV�RI�8VDELOLW\1H[W�WKH�VWDQGDUG�,62���������GHILQHV�WKH�FODVVLILFDWLRQ�RI XVDELOLW\ RI�/&'�VFUHHQV�
8VDELOLW\�&ODVVLILFDWLRQ 'HVFULSWLRQ&ODVV�� 7KLV�SHUPLWV�VHYHUDO�XVHUV�WR�YLHZ�WKH�HQWLUH�GLVSOD\�DUHD�DW�WKH�VDPH�WLPH��7KLV�DSSOLHV�IRU�LQWHQGHGYLHZLQJ�GLVWDQFH��EHWZHHQ����WR����FP��GHSHQGLQJ�RQ�WKH�VL]H�DQG�UHVROXWLRQ�RI�WKH�PRQLWRU��DQGIRU�D�YLHZLQJ�DQJOH�ZLWKLQ�DQ�����FRQH�LQ�IURQW�RI�WKH�VFUHHQ�ZLWKRXW�DQ\�UHVWULFWLRQ�RI�YLVXDO�HIILFLHQ �F\��LQ�VXFK�D�ZD\�WKDW�EULJKWQHVV��FRQWUDVW�DQG�FRORU�LV�PDLQWDLQHG&ODVV�� 3HUPLWV�D�VLQJOH�XVHU�WR�YLHZ�WKH�HQWLUH�DUHD�RI�WKH�GLVSOD\��7KLV�DSSOLHV�IRU�LQWHQGHG�YLHZLQJ�GLVWDQ �FH��EHWZHHQ����WR����FP��GHSHQGLQJ�RQ�WKH�VL]H�DQG�UHVROXWLRQ�RI�WKH�PRQLWRU��IURP�HYHU\�SRVLWLRQLQ�IURQW�RI�WKH�VFUHHQ��LQ�VXFK�D�ZD\�WKDW�EULJKWQHVV��FRQWUDVW�DQG�FRORU�LV�PDLQWDLQHG�&ODVV�� 3HUPLWV�D�VLQJOH�XVHU�WR�YLHZ�WKH�HQWLUH�DUHD�RI�WKH�GLVSOD\��7KLV�DSSOLHV�IRU�LQWHQGHG�YLHZLQJ�GLVWDQ �FH��EHWZHHQ����WR����FP��GHSHQGLQJ�RQ�WKH�VL]H�DQG�UHVROXWLRQ�RI�WKH�PRQLWRU��IURP�RQH�IL[HG�SRVL �WLRQ�LQ�IURQW�RI�WKH�VFUHHQ��LQ�VXFK�D�ZD\�WKDW�EULJKWQHVV��FRQWUDVW�DQG�FRORU�LV�PDLQWDLQHG�
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%&0�%URDGFDVW�&RORU�0RQLWRU�0RGHOV &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU
8VDELOLW\�&ODVVLILFDWLRQ 'HVFULSWLRQ&ODVV�� 3HUPLWV�D�VLQJOH�XVHU�WR�YLHZ�WKH�FHQWHU�DUHD�RI�WKH�GLVSOD\��7KLV�DSSOLHV�IRU�LQWHQGHG�YLHZLQJ�GLVWDQ �FH��EHWZHHQ����WR����FP��GHSHQGLQJ�RQ�WKH�VL]H�DQG�UHVROXWLRQ�RI�WKH�PRQLWRU��IURP�RQH�IL[HG�SRVL �WLRQ�LQ�IURQW�RI�WKH�VFUHHQ��LQ�VXFK�D�ZD\�WKDW�EULJKWQHVV��FRQWUDVW�DQG�FRORU�LV�PDLQWDLQHG�$OO�RI�WKH�7$08= %&0�'LJLWDO�%URDGFDVW�&RORU�0RQLWRU VHULHV PRQLWRUV�FRPSO\�ZLWK�FODVV���&ODVV�RI�5HIOHFWLRQV7KH UHIOHFWLRQ FKDUDFWHULVWLFV RI DQ /&' 6FUHHQ DUH RI SDUWLFXODU LPSRUWDQFH LQ YHU\ EULJKW DPELHQWFRQGLWLRQV RU LQ DQ HQYLURQPHQW ZLWK PXOWLSOH OLJKW VRXUFHV� 7KH ,62 VWDQGDUG SURYLGHV IRU WKUHH TXDOL�W\�FODVVHV�
5HIOHFWLRQ�&ODVVLILFDWLRQ 'HVFULSWLRQ&ODVV�� *HQHUDO�RIILFH�FRQGLWLRQV�ZLWKRXW�VSHFLDO�UHTXLUHPHQWV�DV�WR�ZRUNVSDFH�OLJKWLQJ�&ODVV�� $SSURSULDWH�IRU�PRVW�RIILFH�FRQGLWLRQV��ZLWK�IHZ�H[FHSWLRQV�&ODVV�� $SSURSULDWH�IRU�RIILFH�HQYLURQPHQWV��ZLWK�FRQWUROOHG�OXPLQDQFH�FRQGLWLRQV�$OO�RI�WKH�7$08= %&0�'LJLWDO�%URDGFDVW�&RORU�0RQLWRU VHULHV PRQLWRUV�FRPSO\�ZLWK�FODVV���:LGH�6FUHHQ�)RUPDW7KH 7$08= %&0 ���: '% LV D /&' PRQLWRU HTXLSSHG ZLWK D ZLGH VFUHHQ ��� DFWLYH 7)7 GLVSOD\� WKH7$08= %&0 ���: '% LV D /&' PRQLWRU HTXLSSHG ZLWK D ZLGH VFUHHQ ��� DFWLYH 7)7 GLVSOD\� GHYHOR�SHG�WR�GLVSOD\������ZLGH�VFUHHQ�YLGHRV�ZLWK�D�IXOO�VFUHHQ�LPDJH�ZLWKRXW�DQ\�ORVV�7KH %&0 ���: QDWLYH VFUHHQ DVSHFW UDWLR LV ����� VR UHDO IXOO VFUHHQ ���� YLGHR VRXUFHV ILOOV WKH PRQL�WRU�VFUHHQ�ZLWK�VPDOO�EODFN�OLQHV�DW�WRS�DQG�ERWWRP��LI�WKH�PRQLWRU�LV�VZLWFKHG�WR������PRGH�7KH %&0 ���: QDWLYH VFUHHQ DVSHFW UDWLR LV ����� VR UHDO IXOO VFUHHQ ���� YLGHR VRXUFHV ILOOV WKH PRQL�WRU�VFUHHQ�ZLWKRXW�EODFN�OLQHV�DW�WRS�DQG�ERWWRP��LI�WKH�PRQLWRU�LV�VZLWFKHG�WR������PRGH�

1RWH� ,I \RX XVH WKH %&0 �[[: 'LJLWDO %&0 %URDGFDVW &RORU 0RQLWRU VHULHV PRQLWRU LQ D UHDOIXOO�VFUHHQ�PRGH�IRU������RU�����VRXUFHV��WKH�DVSHFW�UDWLR�RI�WKH�GLVSOD\HG�LPDJH�LV�LQFRUUHFW�
6RPH VRXUFHV GRQ
W SURGXFH D UHDO ���� VLJQDO� 7KH\ VWUHWFK D VWDQGDUG ��� [ ��� SL[HO LPDJH ZLWK DQDQDPRUSKLF�RSWLFDO�RU�HOHFWURQLF�ILOWHU�WR�JHW�WKH�ZLGH�VFUHHQ�HIIHFW��7KH�7$08= %&0�%URDGFDVW�&R�ORU�0RQLWRU VHULHV�LV�DEOH�WR�KDQGOH�WKLV�DQG�RWKHU�W\SH�RI�VLJQDOV��VHH�WDEOH�EHORZ�

)RUPDW KRUL]RQWDO5HVROXWLRQ YHUWLFDO5HVROXWLRQ 3L[HO�6W\OH $TXLYDOHQW
������ ���� ��� VTXDUH IXOO�ZLGH�VFUHHQ���IXOO�UHVROXWLRQ�DQDORJ�FRPSRVLWH�3$/����� ��� ��� VTXDUH IXOO�VFUHHQ�DQDORJ�FRPSRVLWH�3$/������ ��� ��� UHFWDQJOH IXOO�ZLGH�VFUHHQ���IXOO�UHVROXWLRQ�GLJLWDO�FRPSRQHQW������������ ��� ��� UHFWDQJOH IXOO�VFUHHQ�GLJLWDO�FRPSRQHQW������������� ��� ��� VTXDUH OHWWHUER[�ZLGH�VFUHHQ�DQDORJ�FRPSRVLWH�3$/������ ���� ��� VTXDUH IXOO�ZLGH�VFUHHQ���IXOO�UHVROXWLRQ�DQDORJ�FRPSRVLWH�3$/����� ���� ��� VTXDUH IXOO�VFUHHQ�DQDORJ�FRPSRVLWH�3$/������ ���� ��� UHFWDQJOH IXOO�ZLGH�VFUHHQ���IXOO�UHVROXWLRQ�GLJLWDO�FRPSRQHQW������������ ���� ��� UHFWDQJOH IXOO�VFUHHQ�GLJLWDO�FRPSRQHQW������������� ���� ��� VTXDUH OHWWHUER[�ZLGH�VFUHHQ�DQDORJ�FRPSRVLWH�3$/6DPSOLQJ�WKH�9LGHR7$08= GHYHORSV D VSHFLDO LQWHUIDFH� QDPHG ($*/(� WR SURFHVV WKH YLGHR WR EH GLVSOD\HG RQ D /&'6FUHHQ�
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%&0�%URDGFDVW�&RORU�0RQLWRU�0RGHOV &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU
7KH ($*/( LQWHUIDFH GLJLWL]H WKH LQFRPLQJ DQDORJ YLGHR� (YHU\ 79 OLQH LV VFDQQHG DW WKH DFWLYH DUHD E\��� VDPSOHV XVLQJ DQ RYHU�VDPSOLQJ WHFKQRORJ\� 7KH LQWHUQDO FORFN LV �� 0+]� $QDORJ VLJQDOV DUHVDPSOHG�LQ�VTXDUH�SL[HOV�DW�D�FORFN�UDWH�RI�������0+]��GLJLWDO�VLJQDOV�ZLOO�VWD\�LQ�WKHLU�QDWLYH�IRUPDW�DW�DFORFN UDWH RI ���� 0+] IRU UHFWDQJOH VDPSOHV UHJDUGLQJ WKH ,78�5���� +LJK�'HILQLWLRQ GLJLWDO VLJQDOVZLOO�EH�SURFHVVHG�E\�DQ�DGGLWLRQDO�GLJLWDO VFDOHU WR�ILW�WKH�+'�LQIRUPDWLRQ�WR�WKH�7)7�VFUHHQ�VL]H�0RVW�RI�WKH�FRPPRQ�6037(����0�DQG����0�+'�IRUPDWV�DUH�VXSSRUWHG�
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*HQHUDO�6DIHW\�,QVWUXFWLRQV &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU*HQHUDO�6DIHW\�,QVWUXFWLRQV
'XW\�RI�FDUH�RI�WKH�XVHU

7KH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV ZDV GHVLJQHG DQG EXLOW XQGHU WKH KDUPRQL]HG QRUPV WR EHDGKHUHG DV ZHOO DV IXUWKHU WHFKQLFDO VSHFLILFDWLRQV� ,W FRUUHVSRQGV WR WKH VWDWH RI WKH DUW DQG HQVXUHV DPD[LPXP�DPRXQW�RI�VDIHW\�+RZHYHU� WKLV VDIHW\ FDQ RQO\ EH UHDFKHG� LI DOO PHDVXUHV UHTXLUHG IRU WKLV DUH WDNHQ LQ WKH RSHUDWLRQDOSUDFWLFH� ,W LV WKH GXW\ RI WKH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV XVHU� WR SODQ WKHVH PHDVXUHV DQGFKHFN�WKHLU�H[SODQDWLRQ�7KH�XVHU�PXVW�JXDUDQWHH�SDUWLFXODUO\��WKDWp WKH %&0�%URDGFDVW�&RORU�0RQLWRU�VHULHV LV�RQO\�XVHG�DV�DJUHHG��FI��FKDSWHU�SURGXFWVSHFLILFDWLRQ�p WKH %&0�%URDGFDVW�&RORU�0RQLWRU�VHULHV LV�RSHUDWHG�RQO\�LQ�IDXOWOHVV��ZRUNLQJ�FRQGLWLRQDQG�SDUWLFXODUO\�WKH�VDIHW\�IDFLOLWLHV�DUH�FKHFNHG�IRU�WKHLU�IXQFWLRQ�HIILFLHQF\�UHJXODUO\p WKH %&0�%URDGFDVW�&RORU�0RQLWRU�VHULHV RSHUDWRU
V�PDQXDO�DOZD\V�EH�SODFHG�LQ�DFRPSOHWH�DQG�OHJLEOH�FRQGLWLRQ�IRU�GLVSRVDOp RQO\�VXIILFLHQWO\�TXDOLILHG�DQG�DXWKRUL]HG�VWDII�XVHV��PDLQWDLQ�DQG�UHSDLUV�WKH %&0%URDGFDVW�&RORU�0RQLWRU�VHULHVp WKLV�VWDII�LV�LQVWUXFWHG�LQ�DOO�TXHVWLRQV�RI�ZRUN�VDIHW\�DQG�HQYLURQPHQWDO�SURWHFWLRQ�UHJXODUO\DQG�NQRZV�WKH�RSHUDWRU
V�PDQXDO�DV�ZHOO�DV�WKHUH�SDUWLFXODUO\�FRQWDLQHG�VDIHW\�LQVWUXFWLRQVp DOO�DSSURSULDWH�VDIHW\�DQG�ZDUQLQJ�QRWHV�QRW�EHLQJ�UHPRYHG�DQG�UHPDLQLQJ�OHJLEOH�DW�WKH%&0�%URDGFDVW�&RORU�0RQLWRU�VHULHV&RQVWUXFWLYH FKDQJHV DW WKH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV PD\ EH FDUULHG RXW RQO\ DIWHU ZULWWHQSHUPLVVLRQ�E\�WKH�PDQXIDFWXUHU�8VHG�VDIHW\�V\PEROV,Q WKLV RSHUDWRU
V PDQXDO IROORZLQJ VDIHW\ V\PEROV DUH XVHG� 7KHVH V\PEROV VKDOO SULPDULO\ GUDZ WKHDWWHQWLRQ�RI�WKH�UHDGHU�WR�WKH�WH[W�RI�WKH�DFFRPSDQ\LQJ�VDIHW\�QRWH�
7KLV V\PERO SRLQWV RXW WKDW WKHUH DUH GDQJHUV IRU OLIH DQG KHDOWKRI�SHUVRQV�
7KLV V\PERO LQGLFDWHV LQIRUPDWLRQ ZKLFK FRQWULEXWHV IRU D EHWWHUXQGHUVWDQGLQJ�RI�WKH�IXQFWLRQ�RI�WKH�HTXLSPHQW�
7KLV V\PERO SRLQWV RXW WKDW WKHUH DUH GDQJHUV IRU PDWHULDO DQGHQYLURQPHQW�RU�WKH�HTXLSPHQW�KLPVHOI�
:DUQLQJ DERXW GDQJHURXV HOHFWULFDO YROWDJHV WR RU ZLWKLQ WKHHTXLSPHQW�%DVLF�6DIHW\�,QVWUXFWLRQV7KH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV RQO\ PD\ EH XVHG E\ SHUVRQV ZKR DUH WUDLQHG DQG DXWKRUL�]HG�IRU�WKLV�DQG�ZKR�NQRZV�WKH�RSHUDWRU
V�PDQXDO�DQG�FDQ�ZRUN�DIWHU�ZKRP�%HIRUH HYHU\ SURGXFWLRQ VWDUWV� FKHFN WKH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV IRU YLVLEOH GDPDJHVDQG PDNH VXUH WKDW LW LV RSHUDWHG RQO\ LQ IDXOWOHVV FRQGLWLRQ� 5HSRUW QRWLFHG ODFNV WR WKH VXSHUYLVRU LP�PHGLDWHO\�RU�DUUDQJH�WKH�UHPHG\LQJ�E\�TXDOLILHG�SHUVRQV�
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*HQHUDO�6DIHW\�,QVWUXFWLRQV &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU6HUYLFH�DQG�0DLQWHQDQFH$GKHUH�WKH�VSHFLILHG�LQVSHFWLRQ�DQG�PDLQWHQDQFH�LQWHUYDOV�LQ�WKH�RSHUDWRU
V�PDQXDO�p %HIRUH�PDLQWHQDQFH�DQG�UHSDLU�ZRUN�LW�KDV�WR�EH�JXDUDQWHHG�WKDW�DOO�SDUWV�RI�WKH %&0%URDGFDVW�&RORU�0RQLWRU�VHULHV SHUKDSV�WR�EH�WRXFKHG�KDYH�FRROHG�GRZQ�RQ�VSDFHWHPSHUDWXUH�p 6PHDU���FRRO��RU�FOHDQLQJ�IOXLGV��HQGDQJHULQJ�WKH�HQYLURQPHQW��KDYH�WR�EH�GLVSRVHG�GXO\�p 5HSDLU�ZRUN�RQ�WKH�HOHFWULFDO�SRZHU�VXSSO\�RI�WKH %&0�%URDGFDVW�&RORU�0RQLWRU�VHULHVV\VWHP�RQO\�PD\�EH�GRQH�E\�D�WUDLQHG�HOHFWULF�TXDOLILHG�HPSOR\HH�p 'DPDJHG�OLQHV�RU�FDEOHV�KDYH�WR�EH�LPPHGLDWHO\�UHSODFHG�5HOHDVHG EROWHG MRLQWV KDYH WR EH FKHFNHG IRU VROLG VHDW EHIRUH SXWWLQJ LQWR RSHUDWLRQ DIWHU PDLQWH�QDQFH RU UHSDLU ZRUN DQG LW KDV WR EH JXDUDQWHHG� WKDW UHPRYHG V\VWHP�XQLW FRYHU SDUWV RU ILOWHUV ZHUHLQVWDOOHG�DJDLQ�2EVHUYH�HQYLURQPHQWDO�SURWHFWLRQ�SUHVFULSWLRQV$W DOO ZRUNV DW DQG ZLWK WKH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV WKH OHJDO GXWLHV IRU ZDVWH DYRLGDQFHDQG�SURSHU�XWLOL]DWLRQ�RU�HOLPLQDWLRQ�KDYH�WR�EH�DGKHUHG�'XULQJ�UHSDLU��LQVWDOODWLRQ�DQG�PDLQWHQDQFH�ZRUN�ZDWHU�HQGDQJHULQJ�VXEVWDQFHV�DVp /XEULFDWLQJ�JUHDVHV�DQG�RLOp +\GUDXOLFV�RLOVp &RRODQWp VROYHQW�FRQWDLQLQJ�FOHDQLQJ�OLTXLGVGRQ
W�ORDG�WKH�IORRU�RU�UHDFK�LQWR�WKH�VHZDJH�V\VWHP�
1RWH��7KH�YDOLG�HQYLURQPHQWDO�SURWHFWLRQ�SUHVFULSWLRQV�KDYH�WR�EH�REVHUYHG�

7KHVH�ZDWHU�HQGDQJHULQJ�VXEVWDQFHV�PXVW�EH�NHSW��WUDQVSRUWHG��FDXJKW�DQG�GLVSRVHG�LQ�VXLWDEOH�FRQ �WDLQHUV�5HFRJQLWLRQ�RI�WKH�FRS\ULJKWV7KH XVHU RI WKH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV DSSUHFLDWHV� WKDW LQ WKH %&0 %URDGFDVW &RORU0RQLWRU VHULHV FRQWDLQHG VRIWZDUH SURJUDPV DV ZHOO DV WKLV GRFXPHQWDWLRQ LV VXEMHFW WR WKH FRS\ULJKWODZV DV ZHOO DV FRS\ULJKW SURSULHW\ DQG RWKHU SURWHFWLRQ ULJKW DQG KH GRHVQ
W SXUFKDVH WKLV ZLWK WKHDFTXLVLWLRQ RU WKH XVH RI WKH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV V\VWHP E\ DQ\ WLPH� 7KH XVHU JHWVUDWKHU�PHUHO\�WKH�ULJKW�IRU�WKH�H[FOXVLYH�XVH�RI�WKH %&0�%URDGFDVW�&RORU�0RQLWRU�VHULHV �,Q WKH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV FRQWDLQHG VRIWZDUH DV ZHOO DV WKH DFFRPSDQ\LQJ GRFX�PHQWDWLRQ PD\ QRW EH FKDQJHG� HQODUJHG RU DGDSWHG WR RWKHU V\VWHPV RU WUDQVODWHG LQWR RWKHU ODQJXD�JHV� ZLWKRXW ZULWWHQ SHUPLVVLRQ RI WKH DXWKRU� :LWK WKH LQVWDOODWLRQ DQG XVH RI WKH %&0 %URDGFDVW &R�ORU�0RQLWRU�VHULHV WKH�XVHU�UHFRJQL]HV�WKHVH�OLFHQVH�DQG�XVH�FRQGLWLRQV�
1RWH� 7KH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV V\VWHP FRQWDLQV FRS\ULJKW SURWHFWHG VRIWZDUHDQG�GRFXPHQWDWLRQ
V�
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*XDUDQWHH�DJUHHPHQW� &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU*XDUDQWHH�DJUHHPHQW�
7KH LQ WKH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV V\VWHP FRQWDLQHG VRIWZDUH DQG WKH LQVWUXFWLRQV DUHOHDYH WR WKH XVHU DV WKH\ DUH� 7KLV PHDQV� WKH DXWKRU RI WKH VRIWZDUH RU WKH LQVWUXFWLRQV GRHVQ
W DVVX�PH DQ\ OLDELOLW\ IRU WKH VXLWDELOLW\ RI WKH VRIWZDUH RU WKH GRFXPHQWDWLRQ WR DQ\ VSHFLDO SXUSRVH� +H SDU�WLFXODUO\ LVQ
W OLDEOH IRU GDPDJHV RU VHTXHQWLDO GDPDJHV ZKLFK LQGLUHFWO\ GHOLEHUDWHO\ RU XQLQWHQWLRQDOO\DULVH�IURP�WKH�XVH�RI�WKH %&0�%URDGFDVW�&RORU�0RQLWRU�VHULHV RU�WKH�GRFXPHQWDWLRQ�GLUHFWO\�7KH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV V\VWHP DQG WKH GRFXPHQWDWLRQ FDQ EH FKDQJHG DQG HQODU�JHG ZLWKRXW SUHYLRXV DQQRXQFHPHQW DW DQ\ WLPH DQG WKHUH GRHVQ
W H[LVW LW DQ\ ULJKW IRU XSGDWHV IUHH RIFKDUJH�*XDUDQWHH�SHULRG7$08= � /&' 9LGHR 0RQLWRUV� WKH PDQXIDFWXUHU RI WKH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV JUDQWV DJXDUDQWHH�SHULRG�RI����PRQWKV�RQ�WKH�IDXOWOHVV�IXQFWLRQ�RI�WKH�V\VWHP�DQG�LWV�FRPSRQHQWV�*XDUDQWHH�&HUWLILFDWLRQ3OHDVH� VHQG LQ WKH IXOO JXDUDQWHH FHUWLILFDWLRQ XSRQ UHFHLSW RI WKH SURGXFW WR WKH PDQXIDFWXUHU RUVXSSOLHUV ZLWKLQ �� ZRUNLQJ GD\V� 7KH PDQXIDFWXUHU RU VXSSOLHU RQO\ WKHQ FDQ JUDQW SRVVLEOH ULJKWV WRFODLP XQGHU JXDUDQWHH LQ IXOO VL]H DQG WUDQVPLWWLQJ FXUUHQW LQIRUPDWLRQ DERXW VRIWZDUH XSGDWHV DQG LQ�GLFDWLRQV�IRU�H[SDQVLRQV�RU�IRU�WKH�RSHUDWLRQ�RI�WKH�HTXLSPHQW�WR�\RX�

1RWH� 2QO\�LI�WKH�JXDUDQWHH�FDUGRI�WKH %&0�%URDGFDVW�&RORU�0RQLWRU�VHULHV PRQLWRU�KDV�EHHQUHWXUQHG LQWLPH WR WKH PDQXIDFWXUHU RU VXSSOLHU� ULJKWV WR FODLP XQGHU JXDUDQWHH FDQ EHDVVHUWHG�DJDLQVW�WKH�PDQXIDFWXUHU�RU�VXSSOLHU�
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:DUUDQW\�&DUG &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU:DUUDQW\�&DUG
7R FRPH LQ WKH SRVLWLRQ WR UHFODLP \RXU ZDUUDQW\ ULJKWV� VHQG LQ WKLV ZDUUDQW\ FDUG ZLWKLQ �� GD\V WRWKH PDQXIDFWXUHU �7$08= � /&' 9LGHR 0RQLWRUV� 7LHGHQNDPS ��� '������ +HQVWHGW�8O]EXUJ� RU\RXU�ORFDO�GHDOHU�

*DUDQWLH 5HJLVWULHUXQJVNDUWH ��:DUUDQW\�5HJLVWUDWLRQ�&DUG0RGHO� 7$08=�%&0����� 7\SH�
6HULHQQXPPHU� 6HULDO�1XPEHU�'LHVHV�*HUlW�ZXUGH�JHNDXIW�EHL�����7KH�8QLW�ZDV�SXUFKDVHG�IURP�+lQGOHU�2UW�/DQG�

'HDOHU�&LW\�&RXQWU\�9HUNDXIVGDWXP� 3XUFKDVH�'DWH�'LHVHV�*HUlW�ZXUGH�JHNDXIW�YRQ�����7KH�8QLW�ZDV�SXUFKDVHG�E\�.XQGH� &XVWRPHU�$QVSUHFKSDUWQHU� &RQWDFW�3HUVRQ�)LUPD� &RPSDQ\�6WUDVVH� 6WUHHW�3/=� =LS�&RGH�2UW� &LW\�/DQG� &RXQWU\�7HOHIRQ� 3KRQH�7HOHID[� )D[�(PDLO� (PDLO�'LHVHV�*HUlW�ZLUG�HLQJHVHW]W�LP�����7KLV�8QLW�ZLOO�EH�XVHG�DW�5HJLHUDXP� &RQWURO�5RRP�6FKDOWUDXP� 'LVWULEXWLRQ�6WXGLR� 6WXGLR�h�:DJHQ� 2%�7UXFN�.RSLHUDQODJH� 975�'XEELQJ�6FKQLWWSODW]� (GLWLQJ�6SUHFKHU�5DXP� 2II�5RRP�$QGHUH� 2WKHU�
8QVHU�%HVWUHEHQ�LVW�HV��XQVHUH�3URGXNWH�NXQGHQJHUHFKW�]X�HQWZLFNHOQ�XQG�IHUWLJHQ��:LU�VLQG�,KQHQ�GDQNEDU��ZHQQ�6LH�VLFK=HLW�I�U�$QUHJXQJHQ�RGHU�.RPPHQWDUH�QHKPHQ�2XU�PXWXDO�LQWHUHVW�LV��WR�GHVLJQ�DQG�PDQXIDFWXUH�SUDFWLFDO�SURGXFWV��:H�DSSUHFLDWH�\RX�WDNLQJ�WKH�WLPH�WR�QRWH�\RXU�LQIRUPD �WLRQ�DQG�FRPPHQWV�\RX�PD\�KDYH�
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7UDQVSRUW�RI�WKH�HTXLSPHQW &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU7UDQVSRUW�RI�WKH�HTXLSPHQW
7UDQVSRUWDWLRQ7KH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV LV D VHQVLWLYH HOHFWURQLF SURGXFW DQG VKRXOG EH WUDQVSRUWHGZLWK�DOO�FDXWLRQ��7KURZLQJ�WKH�HTXLSPHQW�RU�KDUG�SXVKHV�GXULQJ�WKH�WUDQVSRUW�PXVW�EH�DYRLGHG�:HLJKW7KH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV ZHLJKWV LQFOXVLYH RI WKH DFFHVVRULHV DQG KLV SDFNLQJ OHVV ��NJ DQG FDQ EH FDUULHG XQGHU FRQVLGHUDWLRQ RI WKH DFFLGHQW SUHYHQWLRQ PHDVXUHV RU WUDQVSRUWHG ZLWKKHOS�RI�FRUUHVSRQGLQJ�DLGV�WKHUHIRUH�DORQH�E\�D�SHUVRQ�

1RWH� 2EVHUYH WKH DFFLGHQW SUHYHQWLRQ SUHVFULSWLRQV DW WKH WUDQVSRUW RI WKH %&0 %URDGFDVW&RORU�0RQLWRU�VHULHV WR�WKH�DYRLGDQFH�RI�SHUVRQV�DQG�GDPDJHV�WR�SURSHUW\�3DFNLQJ7KH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV LV GHOLYHUHG LQ D VSHFLDO WUDQVSRUW FDUWRQ� ,W UHFRPPHQGV LW�VHOI WR NHHS WKLV FDUWRQ DQG WKH DFFRPSDQ\LQJ SDFNDJLQJ� 6R LQ WKH FDVH RI D ODWHU QHFHVVDU\ WUDQV�SRUW�DQG�GLVSDWFK�WKH�HTXLSPHQW�FDQ�EH�SDFNHG�DQG�SURWHFW�DJDLQVW�GDPDJHV�DV�GHOLYHUHG�WR�\RX�5HWXUQ�GLVSDWFK$W�D�UHWXUQ�GLVSDWFK�ZLWKRXW�RULJLQDO�SDFNLQJ�WR�WKH�VXSSOLHU�RU�PDQXIDFWXUHU�WKH�OLDELOLW\�LV�H[FOXGHG�'RQ
W IRUJHW WR DVN IRU D 50$ �UHWXUQ PDWHULDO DXWKRULVDWLRQ� QXPEHU EHIRUH \RX VHQG DQ\ PDWHULDOEDFN�WR�WKH�PDQXIDFWXUHU��&KHFN�IRU�D�50$�WKH ZHE�VLWH ZZZ�WDPX]�WY�'DPDJHV�LQ�WUDQVLW&KHFN WKH FRQWHQWV RI WKH UHFHLYHG WUDQVSRUW FDUWRQ ZLWK WKH GHOLYHU\ QRWH RU WKH LQYRLFH RQ FRPSOHWH�QHVV DQG LQIRUP \RXU VXSSOLHU DERXW SHUKDSV PLVVLQJ SDUWV XSRQ UHFHLSW RI WKH SURGXFW ZLWKLQ � ZRU�NLQJ GD\V� 3OHDVH� LI \RX UHFHLYH D GHOLYHU\ RQ ZKLFK WKH WUDQVSRUW FDUWRQ RU WKH FRQWHQWV LV GDPDJHG�SURFHHG DIWHU WKH NQRZQ JXLGHOLQHV RI WKH FDUJR VKLSSHU� ZKLFK DV D UXOH LV HQFORVHG ZLWK WKH GHOLYH�ULQJ�SDSHUV��3HUKDSV�VWULFWHU�WHUPV�KDYH�WR�EH�WDNHQ�LQWR�DFFRXQW�KHUH�
1RWH� &KHFN EHIRUH XVLQJ WKH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV ZKHWKHU GDPDJHV LQWUDQVLW�KDYH�EHHQ�KDSSHQHG�DQG�DUUDQJH�D�UHSDLU�RI�WKHVH�GDPDJHV�LI�QHFHVVDU\�
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&RQIRUPLW\�'HFODUDWLRQ &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU&RQIRUPLW\�'HFODUDWLRQ
WR (09 JXLGHOLQH���������(&�WR�ORZ�YROWDJH�JXLGHOLQH��������(&�FKDSWHU����7KH�PDQXIDFWXUHU� 7$08=���/&'�9LGHR�0RQLWRUVD�GLYLVLRQ�RI�379�3URIHVVLRQDO�7HOH9LVLRQ9HUWULHEVJHVHOOVFKDIW�I�U�$XGLR�8QG�9LGHR�7HFKQLN�PE+7LHGHQNDPS���'�������+HQVWHGW�8O]EXUJGHFODUHV�KHUHE\��WKDW�WKH�SURGXFW�3URGXFW�QDPH� /&'�9LGHR�0RQLWRU0RGHO�QXPEHU� %&0�%URDGFDVW�&RORU�0RQLWRU�VHULHV<HDU�RI�FRQVWUXFWLRQ� ����FRUUHVSRQGV�WR�WKH�UHJXODWLRQV�RI�WKH�JXLGHOLQHV�GHVFULEHG�DERYH�7KH�IROORZLQJ�KDUPRQL]HG�QRUPV�ZHUH�XVHG�(1������ ,60�(TXLSPHQW��*URXS����&ODVV�$(1�������� *HQHULF�VWDQGDUG�LQWHUIHUHQFH�WUDQVPLVVLRQ��LQGXVWU\�DUHD(1�������� *HQHULF�VWDQGDUG�LQWHUIHUHQFH�LPPXQLW\��LQGXVWU\�DUHDSU(1������� (09�SURGXFW�IDPLO\�QRUP�IRU�$XGLR���9LGHR�DQG�DXGLR�YLVXDO�IDFLOLWLHVDV�ZHOO�DV�IRU�VWXGLR�OLJKW�FRQWURO��IDFLOLWLHV�IRU�WKH�SURIHVVLRQDO�XVDJH��3DUW����/LPLWLQJ�YDOXHV�DQG�PHDVXUHPHQW�SURFHGXUH�IRU�GLVWXUELQJHPLVVLRQVSU(1������� (09�SURGXFW�IDPLO\�QRUP�IRU�$XGLR���9LGHR�DQG�DXGLR�YLVXDO�IDFLOLWLHVDV�ZHOO�DV�IRU�VWXGLR�OLJKW�FRQWURO��IDFLOLWLHV�IRU�WKH�SURIHVVLRQDO�XVDJH��3DUW����5HTXLUHPHQWV�RQ�WKH�LQWHUIHUHQFH�LPPXQLW\7KH�IROORZLQJ�QDWLRQDO�RU�LQWHUQDWLRQDO�QRUPV��RU�SDUWV�FODXVHV�IURP�WKLV��DQG�VSHFLILFDWLRQV�ZHUH�XVHG�',1�(1����� 9HUELQGXQJVPDWHULDO�I�U�1LHGHUVSDQQXQJVVWURPNUHLVH�I�U�+DXVKDOWXQG�lKQOLFKH�=ZHFNH��7HLO����$OOJHPHLQH�$QIRUGHUXQJHQ,(&������ *HUlWHVFKXW]VLFKHUXQJHQ
+HQVWHGW�8O]EXUJ������������ 7KH�0DQDJHPHQW
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7HFKQLFDO�'DWD &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU7HFKQLFDO�'DWD
+DUGZDUH %&0�����'%�%URDGFDVW�&RORU�0RQLWRU7KH KDUGZDUH RI WKH 9LGHR 0RQLWRU FRQVLVWV RI WKH IROORZLQJ FRPSRQHQWV ZKLFK DUH LQVWDOOHG LQ DQ HOH�JDQW�DQG�HPLVVLRQ�VKLHOGHG�IXOO�PHWDO�V\VWHP�XQLW�FRYHU�RI�KLJK�TXDOLW\�6\VWHP�)UDPH� 7$08= %&0�����'LJLWDO�%&0�%URDGFDVW�&RORU�0RQLWRU�VHULHV'LVSOD\�7\SH� 1(&'LVSOD\�7HFKQRORJ\� ���´�DFWLYH�PDWUL[�7)7��SRO\�VLOLFRQ�WHFKQRORJ\5HVROXWLRQ� KLJK�UHVROXWLRQ��IXOO�FRORU
�'RW�)RUPDW� �����[�5*%�[�����GRWV����������SL[HO'RW�3LWFK� ������+�[�������9/XPLQDQFH� ����FG�P�&RQWUDVW� �����9LHZLQJ�$QJOH� �����KRUL]RQWDO�������YHUWLNDO9LHZLQJ�'LUHFWLRQ� ������K'LVSOD\�&ODVVLILFDWLRQ� ,62����������HUURU�FODVV��
�  �RU�VLPLODU�DOWHUQDWLYH��
�  �RSWLRQDO�IHDWXUH)HDWXUHV %&0�����'%�%URDGFDVW�&RORU�0RQLWRU7KH YLGHR PRQLWRU %&0 %URDGFDVW &RORU 0RQLWRU VHULHV LV GHVLJQHG DQG HTXLSSHG IRU WKH IROORZLQJ UH�TXHVWV��WDVNV�DQG�DSSOLFDWLRQV��$SSOLFDWLRQ� 3UHYLHZ�0RQLWRU��&RQWURO�0RQLWRU��&DPHUD�0RQLWRU��&RPSXWHU�0RQLWRU*UDSKLF�)RUPDW� &*$��(*$��9*$��69*$��;*$��:�;*$��6;*$��:�6;*$9LGHR�)RUPDW� 3$/��176&��6(&$0��6',��+'�6',��DXWR�GHWHFWLRQ)UHTXHQF\�5DQJH� ��0+]������G%9LGHR�/HYHO� ��9SS������DQDORJ������P9SS������GLJLWDO9LGHR�,QSXW�,�2� %1&����2KP6LJQDO�)RUPDW� �[�&&96���[�<&���[�&$9��5*%�<89����[�6',�DFWLYH�ORRSHG���[�9*$�DV%&0��[�'%'&�3RZHU�,�2� ����9�'&�����������YLD�;/5��SLQ�PDOH3RZHU�&RQVXPSWLRQ� ���:�DV %&0�����'%2SHUDWLQJ�7HPSHUDWXUH� ���&�WR�����&�DW�PD[������KXPLGLW\6WRUDJH�7HPSHUDWXUH� ����&�WR�����&�DW�PD[������KXPLGLW\'LPHQVLRQV� ����PP�ZLGWK������PP�KHLJKW������PP�GHSWK:HLJKW� �����J��ZLWK�VWDQG�PRXQWHG

3RZHU�6XSSO\ LQWHUQDO3RZHU�6XSSO\� 7$08=�/&0�36'
�/LQH�9ROWDJH� ��������9�������+]����$��VKRUW�FLUFXLW�SURRIHG0DLQ�,QSXW�,�2� ,(&��SLQ�FRQQHFWRU'&�9ROWDJH� ���9�'&'&�2XWSXW�,�2� ;/5�)��FDEOH�W\SH
�  �RU�VLPLODU�DOWHUQDWLYH
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7HFKQLFDO�'DWD &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU+DUGZDUH %&0�����'%�%URDGFDVW�&RORU�0RQLWRU7KH KDUGZDUH RI WKH 9LGHR 0RQLWRU FRQVLVWV RI WKH IROORZLQJ FRPSRQHQWV ZKLFK DUH LQVWDOOHG LQ DQ HOH�JDQW�DQG�HPLVVLRQ�VKLHOGHG�IXOO�PHWDO�V\VWHP�XQLW�FRYHU�RI�KLJK�TXDOLW\�6\VWHP�)UDPH� 7$08= %&0�����'LJLWDO�%&0�%URDGFDVW�&RORU�0RQLWRU�VHULHV'LVSOD\�7\SH� )8-,768�)/&'LVSOD\�7HFKQRORJ\� ��´�DFWLYH�PDWUL[�7)7��SRO\�VLOLFRQ�WHFKQRORJ\5HVROXWLRQ� KLJK�UHVROXWLRQ��IXOO�FRORU
�'RW�)RUPDW� �����[�5*%�[�����GRWV����������SL[HO'RW�3LWFK� ������+�[�������9/XPLQDQFH� ����FG�P�&RQWUDVW� �����9LHZLQJ�$QJOH� �����KRUL]RQWDO�������YHUWLNDO9LHZLQJ�'LUHFWLRQ� ������K'LVSOD\�&ODVVLILFDWLRQ� ,62����������HUURU�FODVV��
�  �RU�VLPLODU�DOWHUQDWLYH��
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,QVWDOODWLRQ &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU,QVWDOODWLRQ
)LUVW�SXWWLQJ�LQWR�2SHUDWLRQ7KH YLGHR PRQLWRU %&0 %URDGFDVW &RORU 0RQLWRU VHULHV KDV DQ HVSHFLDOO\ GHVLJQHG V\VWHP�XQLW FRYHU�7KLV FRQWDLQV DOO FRPSRQHQWV RI WKH PRQLWRU DQG WKH\ DUH LQVWDOOHG RSHUDWLRQDO� 8VXDOO\ WKH\ GRQ
W UH�TXLUH�DQ\�PRGLILFDWLRQ�E\�WKH�XVHU�7DNH WKH PRQLWRU %&0 %URDGFDVW &RORU 0RQLWRU VHULHV IURP WKH SDFNLQJ DQG FKHFN LW IRU SRVVLEOH GD�PDJHV�LQ�WUDQVLW��3OHDVH��QHFHVVDU\�LQGLFDWLRQV�IRU�WKLV�WDNH�IURP�WKH�WUDQVSRUWDWLRQ�GRFXPHQWV�0RXQWLQJ�LQ���´�5DFNV7KH VPDOOHU VL]HG %&0 %URDGFDVW &RORU 0RQLWRU VHULHV LV SUHSDUHG IRU PRXQWLQJ LQ VWDQGDUG ��´UDFNV� 7KHUHIRUH GLVDVVHPEOH WKH VWDQG DQG PRXQW WKH RSWLRQDO EUDFNHWV RQ WKH OHIW DQG ULJKW VLGH RIWKH�PRQLWRU�

1RWH��8VH�WKH�RSWLRQDO�EUDFNHWV�WR�PRXQW�WKH�PRQLWRU�LQ�D���´�UDFN�RQO\�
&KHFN�WKH�SDFNDJLQJ�IRU�WKH�RSWLRQDO�EUDFNHWV�DQG�NHHS�WKHP�LQ�D�VDIH�SODFH�IRU�IXWXUH XVDJH�9HQWLODWLRQ7KH HTXLSPHQW LV D ORZ�SRZHUHG VHOI YHQWLODWHG GHYLFH DQG KDV QR DLU YHQWLODWLRQ RSHQLQJV� 7KHUH LV QRLQWHJUDWHG�IDQV�SURGXFLQJ�D�FRQWLQXRXV�VWUHDP�RI�FRROLQJ�DLU�

1RWH��:KHQ�UHTXLUHG�FKHFN�WKH�FKDVVLV�IRU�IDXOWLQHVV�DQG�FOHDQ�WKHPUHJXODUO\�
&OHDQLQJ5HPLQG WKDW WKH /&' VFUHHQ LWVHOI LV D VHQVLWLYH GHYLFH� GRQ
W VFUDWFK LW� 7KLV GHYLFH PD\ EH FOHDQHGZLWK�XVXDO�KRXVHKROG�JODVV�FOHDQLQJ�IOXLGV�RQO\��$YRLG�VFUDSHUV�DQG�UXE�RQ�WKH�VFUHHQ�VXUIDFH�

1RWH� :KHQ UHTXLUHG FKHFN WKH GHYLFH IRU IDXOWLQHVV UHJXODUO\ DQG FOHDQ LW ZLWK D JHQWOH JODVVFOHDQHU�DQG�VRIW�FRWWRQ�FORWKV��1R�DFLGV�RU�VROYHQW�PD\�EH�XVHG�IRUFOHDQLQJ�([WHUQDO�&RQWURO�8QLWV([WHUQDO�FRQWURO�XQLWV�DUHQ
W�QHFHVVDU\�IRU�WKH�QRUPDO�XVH�RI�WKH�PRQLWRU�,Q FDVH RI VSHFLDO PRGHV RU IRU VHUYLFH DQ RSWLRQDO ,5 UHPRWH FRQWUROOHU �($*/( :+,67/(� LVDYDLODEOH�DQG�QHFHVVDU\�WR�JHW�DFFHVV�WR�WKH�26'�PHQX�
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3OHDVH�DVN�\RXU�VHUYLFH�GHSDUWPHQW�RU�GHDOHU�LI�QHFHVVDU\�6ZLWFKLQJ�WKH�0RQLWRU�RQ*XDUDQWHH WKH FRQQHFWLRQ ZLWK WKH H[WHUQDO SRZHU VXSSO\ XQLW DW WKH UHDU ;/5 FRQQHFWRU LQGLFDWHG DV�� 9 '& LQSXW� )RU VZLWFKLQJ WKH GLVSOD\ RI WKH PRQLWRU %&0 %URDGFDVW &RORU 0RQLWRU VHULHV RQ \RXSUHVV WKH DFFRPSDQ\LQJ VZLWFK 32:(5 DW WKH UHDU� 7KH PRQLWRU WKHUHXSRQ VWDUWV WHVW URXWLQHV DXWR�PDWLFDOO\�DQG�WKHQ�UHSUHVHQWV�WKH�YLGHR�RQ�KLV�GLVSOD\�
1RWH� 7KH YLGHR PRQLWRU %&0 %URDGFDVW &RORU 0RQLWRU VHULHV EHFRPHV FXUUHQW VXSSOLHG ZLWKDQ�H[WHUQDO�SRZHU�VXSSO\�RU�DOWHUQDWLYHO\�E\�DQ�RSWLRQDO�EDWWHU\�V\VWHP�

'XULQJ�WKH�WHVW�URXWLQHV�WKH�7$08=�ORJR�DSSHDUV�VKRUWO\�RQ�WKH�VFUHHQ�DIWHU�FOHDULQJ�WKH�PHPRU\�7KHUHDIWHU WKH PRQLWRU VKRZV WKH VLJQDO IURP WKH VHOHFWHG LQSXW VRXUFH �UHIHU WR WKH PDQXDO FKDSWHU2SHUDWLRQ � ,QSXW 6ZLWFK�� ,I WKH VRXUFH DW WKLV LQSXW SRUW GRQ
W IHHG D VLJQDO LQWR WKH PRQLWRU� DQ HUURUPHVVDJH�DSSHDUV�RQ�WKH�VFUHHQ�

&KHFN�WKH�FDEOH�FRQQHFWLRQV�RU�WKH�IHHGLQJ�VRXUFH�LWVHOI�3RZHU�6DYH�0RGH$IWHU D SHULRG RI ZDLWLQJ �WR UHIHU WKH SHULRG OHQJWK VHH FKDSWHU 26' PHQX � '306� IRU DQ LQFRPLQJ VL�JQDO�WKH�PRQLWRU�DXWRPDWLFDOO\�VZLWFKHV�WR�WKH�32:(5�6$9(�PRGH�LQ�WZR�VWHSV�6XVSHQG�0RGH7KH�ILUVW�VWHS�RI�VDYLQJ�SRZHU�LVW�WKH�6863(1'�PRGH��$IWHU�D�GHIDXOW�ILYH�VHFRQGV�SHULRG�RI�ZDLWLQJ�IRUDQ LQFRPLQJ VLJQDO� WKH PLFUR SURFHVVRU VZLWFKHV WKH EDFNOLJKW GRZQ WR D PLQLPXP EULJKWQHVV YDOXH�7KH�VFUHHQ�EHFRPHV�GDUNHU�3RZHU�'RZQ�0RGH7KH VHFRQG VWHS RI VDYLQJ SRZHU LV WKH 32:(5 '2:1 PRGH� :DLWLQJ IRU DQRWKHU ILIWHHQ VHFRQGV�GHIDXOW SHULRG�� WKH PLFUR SURFHVVRU VZLWFKHV WKH EDFNOLJKW RII DQG VWRSV SURFHVVLQJ IRU YLGHR VL�JQDOV��7KH�VFUHHQ�EHFRPHV�EODFN�DQG�WKH�SRZHU�LQGLFDWRU�/('�DW�WKH�IURQW�VWLOO�OLW�
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3RZHU�6DYH�:DNH�8S:KHQ�WKH�32:(5�6$9(�PRGH�LV�DFWLYDWHG��D�ZDNH�XS�ZLOO�EH�KDSSHQV�DXWRPDWLFDOO\�ZKHQ�WKH�LQWHUQDOPLFUR�SURFHVVRU�UHFRJQL]H�D�YLGHR�VLJQDO�DW�WKH�VHOHFWHG�LQSXW�7KH�PRQLWRU�FRPHV�EDFN�DOLYH�DQG�WKH�LQFRPLQJ�VLJQDO�ZLOO�EH�VKRZQ�RQ�WKH�VFUHHQ�
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&RQQHFWLRQV�RI�WKH�0RQLWRU &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU&RQQHFWLRQV�RI�WKH�0RQLWRU
7KH�0RQLWRU�6FUHHQ7KH YLGHR PRQLWRU %&0 %URDGFDVW &RORU 0RQLWRU VHULHV FRQWDLQV D VLQJOH� LQGLYLGXDO ZRUNLQJ� VFUHHQ�7KH�IROORZLQJ�XVLQJ�LQVWUXFWLRQV�DQG�VWHSV�DSSO\�WR�WKH�VFUHHQ�

$OO�LQSXW�FRQQHFWRUV�DUH�SODFHG�DW�WKH�UHDU�
1RWH� $OO IHDWXUHV DQG RSHUDWLRQ PRGHV RI WKH PRQLWRU %&0 %URDGFDVW &RORU 0RQLWRU VH�ULHV DUH�LQGHSHQGHQW�IURP�HDFK�RWKHU�IRU�HDFK�VFUHHQ�

'&�9ROWDJH7KH '& YROWDJH WR RSHUDWH WKH 9LGHR 0RQLWRUV %&0 %URDGFDVW &RORU 0RQLWRU VHULHV EHFRPHV VXSSOLHGE\�DQ�H[WHUQDO�3RZHU�6XSSO\��7KH�FRQQHFWLRQ�KDSSHQV�ZLWK�D�;/5��SLQ�SRUW�DW�WKH�UHDU�

7KH�SLQ�RXW�RI�WKH�;/5�0�SRUW�LV�VKRZQ�LQ�IROORZLQJ�WDEOH�
3LQ )XQFWLRQ� *URXQG� 1&� 1&� �����9�'&([WHUQDO�3RZHU�6XSSO\,QWHUFRQQHFW�WKH�PDLQV�RXWSXW�XVLQJ�D�UHOLDEOH�FRUG�ZLWK�WKH�,(&�SRUW�RI�WKH�H[WHUQDO�3RZHU�6XSSO\�7KH�SLQ�RXW�RI�WKH�,(&�SRUW�LV�VKRZQ�LQ�IROORZLQJ�WDEOH�
3LQ )XQFWLRQ���1� 1HXWUDO���3� 3KDVH���*1'� *URXQG

1RWH� :DUQLQJ DERXW GDQJHURXV HOHFWULFDO YROWDJHV WR RU ZLWKLQ WKH HTXLSPHQW� 7DNH FDUH WRXVH�WKH�FRUUHFW�SRZHU�FRUG�GHSHQGLQJ�WR�\RXU�ORFDO�HOHFWULFLW\�VDIHW\�V\VWHP�
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&RQQHFWLRQV�RI�WKH�0RQLWRU &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU9LGHR�,QSXWV�DW�WKH %&0�%URDGFDVW�&RORU�0RQLWRU7KH %&0 %URDGFDVW &RORU 0RQLWRU YHUVLRQ RI WKH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV ZDV GH�VLJQHG IRU DQDORJ FRPSRVLWH YLGHR VLJQDOV LQ WKH IRUPDWV 3$/� 6(&$0 RU 176& DQG 9*$ JUDSKLF VL�JQDOV�

&RQQHFW \RXU YLGHR VRXUFH XVLQJ VWDQGDUG �� 2KP %1& FDEOHV WR WKH LQSXW SRUWV DW WKH UHDU RI WKHPRQLWRU� 7KH LQSXWV DUH LQWHUQDOO\ �� 2KP WHUPLQDWHG� 7KHUH LV QR QHHG IRU DQ H[WHUQDO VWDQGDUG ��RKP WHUPLQDWLQJ UHVLVWRU� &RQQHFW \RXU 9*$ JUDSKLF VRXUFH XVLQJ VWDQGDUG 6XE�+'�� FDEOHV WR WKHLQSXW�SRUWV�DW�WKH�UHDU�RI�WKH�PRQLWRU�%1&�,QSXWV'HSHQGLQJ RQ WKH YHUVLRQ RI WKH GHYLFH WKH DOORFDWLRQ RI WKH SRUWV YDULHV� 7KH UHVSHFWLYHO\ %1& MDFNSDLU LV GHVFULEHG DV LQSXW DQG ORRS� 7KH ORRS LV DQ DFWLYH ORRS� QR VLJQDO FRPHV RXW LI SRZHU RII� 'H�WDLOV�VHH�WKH�WDEOH�EHORZ�RU�DW�WKH�UHDU�RI�WKH�PRQLWRU�

7KH�DOORFDWLRQ�RI�WKH�%1&�SRUWV�LV�VKRZQ�LQ�IROORZLQJ�WDEOH�
0RGHO���,QWHUIDFH7\SH 1DPH )RUPDW ,QSXW�� ,QSXW�� ,QSXW�� ,QSXW�� ,QSXW�� ,QSXW�� ,QSXW��
%&0��[[�9% %&0�%URDGFDVW&RORU�0RQLWRU 3$/���176&���6HFDP 9*$ 9*$ &&96 &&96 <& � �

2SWLRQDO�,QSXW�<&$V DQ RSWLRQ RI WKH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV WKH ULJKW SDLU RI %1& SRUWV LV GHILQHG DV D <&LQSXW� OHIW DV < �/XPLQDQFH� DQG ULJKW DV & �&KURPLQDQFH�� 7KH <& VLJQDO LQSXW LV VHSDUDWHG� XVH D DG�DSWHU�WR�VSOLW�WKH��SLQ�0LQL�',1�FRQQHFWLRQV�6LJQDO�)RUPDW7KH YLGHR PRQLWRU %&0 %URDGFDVW &RORU 0RQLWRU VHULHV DUH GHVLJQHG DV D 0XOWL)RUPDW DQG 0XOWL6\QFPRQLWRU WR EH XVHG ZLWK VLJQDOV LQ WKH IRUPDW 3$/�6(&$0 ������ RU 176& ������� QR PDWWHU LI DQDORJRU�GLJLWDO�YHUVLRQ�$V VWDQGDUG WKH LQWHJUDWHG VLJQDO SURFHVVRU UHFRJQL]HV WKH YLGHR IRUPDW DXWRPDWLFDOO\ DQG DGDSWV LW�VHOI WR WKLV FRUUHVSRQGLQJO\� 7KH SLFWXUH DVSHFW UDWLRV KDYH WR EH DGDSWHG E\ DGMXVWLQJ + DQG 9 VL]H WRWKH�YLGHR�VFUHHQ�VL]H�LI�QHFHVVDU\��VHUYLFH�DYDLODEOH�XQGHU�VHUYLFH�FRQGLWLRQV�RQO\��8VXDOO\ WKH ZLGH VFUHHQ PRQLWRU W\SH VKRZV D IXOO VFUHHQ SLFWXUH HYHU\ WLPH IHHGLQJ ���� LPDJHV� ,QFDVH�RI�D�����DVSHFW�UDWLR�LPDJH��VHOHFW�WKH�����PRGH�XVLQJ�WKH�26'�PHQX�VWHS *(20(75< � =220���)RU�IDVWHU�RSHUDWLRQ�WKH�EXWWRQ 3/86 RSHQV�WKH�PHQX�VWHS��ZKHQ�WKH�PHQX�LWVHOI�LV�QRW�RSHQ�
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&RQQHFWLRQV�RI�WKH�0RQLWRU &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU9LGHR�,QSXWV�DW %&0�%URDGFDVW�&RORU�0RQLWRU7KH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV ZDV GHVLJQHG IRU DQDORJ FRPSRVLWH YLGHR VLJQDOV DQGVHULDO�GLJLWDO�FRPSRQHQW��6',��VLJQDOV�LQ�WKH�IRUPDWV�3$/��6(&$0�RU�176&�DQG�9*$�JUDSKLF�VLJQDOV�

&RQQHFW \RXU YLGHR VRXUFH XVLQJ VWDQGDUG �� 2KP %1& FDEOHV WR WKH LQSXW SRUWV DW WKH UHDU RI WKHPRQLWRU� 7KH LQSXWV DUH LQWHUQDOO\ �� 2KP WHUPLQDWHG� 7KHUH LV QR QHHG IRU DQ H[WHUQDO VWDQGDUG ��RKP WHUPLQDWLQJ UHVLVWRU� &RQQHFW \RXU 9*$ JUDSKLF VRXUFH XVLQJ VWDQGDUG 6XE�+'�� FDEOHV WR WKHLQSXW�SRUWV�DW�WKH�UHDU�RI�WKH�PRQLWRU�%1&�,QSXWV'HSHQGLQJ RQ WKH YHUVLRQ RI WKH GHYLFH WKH DOORFDWLRQ RI WKH SRUWV YDULHV� 7KH UHVSHFWLYHO\ %1& MDFNSDLU LV GHVFULEHG DV LQSXW DQG ORRS� 7KH ORRS LV DQ DFWLYH ORRS� QR VLJQDO FRPHV RXW LI SRZHU RII� 'H�WDLOV�VHH�WKH�WDEOH�EHORZ�RU�DW�WKH�UHDU�RI�WKH�PRQLWRU�

7KH�DOORFDWLRQ�RI�WKH�%1&�SRUWV�LV�VKRZQ�LQ�IROORZLQJ�WDEOH�
0RGHO���,QWHUIDFH7\SH 1DPH )RUPDW ,QSXW�� ,QSXW�� ,QSXW�� ,QSXW�� ,QSXW�� ,QSXW�� ,QSXW��
%&0��[[�'% %&0�%URDGFDVW&RORU�0RQLWRU ' 3$/���176&���6HFDP 9*$ 9*$ &&96 &&96 <& 6', �
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&RQQHFWLRQV�RI�WKH�0RQLWRU &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU9LGHR�,QSXWV�DW %&0�%URDGFDVW�&RORU�0RQLWRU +'7KH %&0 %URDGFDVW &RORU 0RQLWRU +' YHUVLRQ RI WKH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV ZDVGHVLJQHG IRU DQDORJ FRPSRVLWH YLGHR VLJQDOV DQG VHULDO GLJLWDO FRPSRQHQW �6',� VLJQDOV LQ WKH IRUPDWV3$/� 6(&$0 RU 176&� 9*$ JUDSKLF VLJQDOV DQG VHULDO GLJLWDO +LJK�'HILQLWLRQ �+'�6',� VLJQDOV LQ WKHIRUPDWV�����L������L�������VI�DQG����S�

&RQQHFW \RXU YLGHR VRXUFH XVLQJ VWDQGDUG �� 2KP %1& FDEOHV WR WKH LQSXW SRUWV DW WKH UHDU RI WKHPRQLWRU� 7KH LQSXWV DUH LQWHUQDOO\ �� 2KP WHUPLQDWHG� 7KHUH LV QR QHHG IRU DQ H[WHUQDO VWDQGDUG ��RKP WHUPLQDWLQJ UHVLVWRU� &RQQHFW \RXU 9*$ JUDSKLF VRXUFH XVLQJ VWDQGDUG 6XE�+'�� FDEOHV WR WKHLQSXW�SRUWV�DW�WKH�UHDU�RI�WKH�PRQLWRU�%1&�,QSXWV'HSHQGLQJ RQ WKH YHUVLRQ RI WKH GHYLFH WKH DOORFDWLRQ RI WKH SRUWV YDULHV� 7KH UHVSHFWLYHO\ %1& MDFNSDLU LV GHVFULEHG DV LQSXW DQG ORRS� 7KH ORRS LV DQ DFWLYH ORRS� QR VLJQDO FRPHV RXW LI SRZHU RII� 'H�WDLOV�VHH�WKH�WDEOH�EHORZ�RU�DW�WKH�UHDU�RI�WKH�PRQLWRU�

7KH�DOORFDWLRQ�RI�WKH�%1&�SRUWV�LV�VKRZQ�LQ�IROORZLQJ�WDEOH�
0RGHO���,QWHUIDFH7\SH 1DPH )RUPDW ,QSXW�� ,QSXW�� ,QSXW�� ,QSXW�� ,QSXW�� ,QSXW�� ,QSXW��
%&0��[[�'%+ %&0�%URDGFDVW&RORU�0RQLWRU +' 3$/���176&���6HFDP+'79 9*$ 56��� &&96 &&96 <& 6', +'6',
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&RQQHFWLRQV�RI�WKH�0RQLWRU &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU+'79�,QSXW$W WKH YHUVLRQ %&0 �[[: '%+ RI WKH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV WKH 9*$ � SRUW LV FRQILJX�UHG�DV�+'79�LQSXW�LQWHUQDOO\��,QVWHDG�RI�D�6XE�+'���VRFNHW�D�VWDQGDUG�6XE�'��VRFNHW�LV�WKHQ�LQVWDOOHGLQ�WKH�WHUPLQDO�ILHOG��7KH�LQSXW�PRGXOH�IRU�+'�VLJQDOV�LV�LQVWDOOHG�RQ�WKH�ULJKW�VLGH�RI�WKH�WHUPLQDO�ILHOG�6HOHFW�WKH�9*$���VRXUFH�LQ�WKH ,1387 PHQX�WR�VKRZ�WKH�+'79�VLJQDO�RQ�VFUHHQ�0RVW RI WKH FRPPRQ +'79 IRUPDWV DUH VXSSRUWHG E\ WKH LQWHUQDO +' LQWHUIDFH� VHH WDEOH EHORZ� 7KHLQSXW VLJQDO IRUPDW IRU +' LV LV WKH FRPPRQ 6037( ���0 +'�6', VWUHDP ZLWK ��� *ELW�V GDWD UDWH�7KH�VLJQDO�ZLOO�EH�GHWHFWHG�DXWRPDWLFDOO\�
)RUPDW 6DPSOHV�SHU�OLQH $FWLYH�OLQHV )UDPH�UDWH 6FDQQLQJ�IRUPDW VXSSRUWHG����S#�� ���� ���� �� 3URJUHVVLYH 12����S#����� ���� ���� ����� 3URJUHVVLYH 12����S#�� ���� ���� �� 3URJUHVVLYH 12����L#�� ���� ���� �� ����LQWHUODFH <(6����L#����� ���� ���� ����� ����LQWHUODFH <(6����L#�� ���� ���� �� ����LQWHUODFH <(6����S#�� ���� ���� �� 3URJUHVVLY 12����S#����� ���� ���� ����� 3URJUHVVLY 12����S#�� ���� ���� �� 3URJUHVVLY 12����S#�� ���� ���� �� 3URJUHVVLY 12����S#����� ���� ���� ����� 3URJUHVVLY 12����S#��VI ���� ���� �� 3URJUHVVLYH�VHJPHQWHG�IUDPHV <(6����S#�����VI ���� ���� ����� 3URJUHVVLYH�VHJPHQWHG�IUDPHV <(6����S#��VI ���� ���� �� 3URJUHVVLYH�VHJPHQWHG�IUDPHV <(6����S#��VI ���� ���� �� 3URJUHVVLYH�VHJPHQWHG�IUDPHV <(6����S#�����VI ���� ���� ����� 3URJUHVVLYH�VHJPHQWHG�IUDPHV <(6���S#�� ���� ��� �� 3URJUHVVLYH <(6���S#����� ���� ��� ����� 3URJUHVVLYH <(6���S#�� ���� ��� �� 3URJUHVVLYH <(6���S#�� ���� ��� �� 3URJUHVVLYH <(6���S#����� ���� ��� ����� 3URJUHVVLYH <(6���S#�� ���� ��� �� 3URJUHVVLYH 12���S#�� ���� ��� �� 3URJUHVVLYH 12���S#����� ���� ��� ����� 3URJUHVVLYH 127KH�OLVW�RI�FXUUHQWO\�XQVXSSRUWHG�IRUPDWV�PD\�EH�FKDQJHG�ZLWKRXW�QRWLFH�
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&RQQHFWLRQV�RI�WKH�0RQLWRU &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU*3,�2�,QWHUIDFH)RU VRPH VSHFLDO DSSOLFDWLRQ D VR�FDOOHG *3,�2 LQWHUIDFH LV KHOSIXO WR FRQWURO WKH PRQLWRU E\ H[WHUQDOHYHQWV RU JHW DQ LQIRUPDWLRQ IURP RU WR H[WHUQDO GHYLFHV� OLNH WDOO\� $V DQ RSWLRQ D *3,�2 �SLQ %LQGHUSRUW�LV�DYDLODEOH�IRU�WKH %&0�%URDGFDVW�&RORU�0RQLWRU�VHULHV PRQLWRU��IDFWRU\�EXLOW�LQ�DW�RUGHU��

7KH�SLQ�RXW�RI�WKH�*3,�2�SRUW�LV�VKRZQ�LQ�IROORZLQJ�WDEOH�
3LQ )XQFWLRQ 3LQ )XQFWLRQ
� *3,�7DOO\FORVHG�FRQWDFW�� � 1RW�&RQQHFWHG
� *3,�7DOO\FORVHG�FRQWDFW�� � 1RW�&RQQHFWHG
� 1RW�&RQQHFWHG

7KH *3,�2 IHDWXUH LV DQ RSWLRQ DQG PXVW KDYH EHHQ HQJDJHG IRU WKH SXUSRVH RI LQWHJUDWLRQ DW RUGHU RIWKH %&0�%URDGFDVW�&RORU�0RQLWRU�VHULHV PRQLWRU�6HUYLFH�,QWHUIDFH)RU VRPH VSHFLDO DSSOLFDWLRQ D VR�FDOOHG VHUYLFH LQWHUIDFH LV KHOSIXO WR FRQWURO RU PDLQWDLQ WKH PRQLWRUILUPZDUH E\ H[WHUQDO GHYLFHV� OLNH D 3& V\VWHP� $V DQ RSWLRQ D *3,�2 �SLQ %LQGHU SRUW LV DYDLODEOH IRUWKH %&0�%URDGFDVW�&RORU�0RQLWRU�VHULHV PRQLWRU��IDFWRU\�EXLOW�LQ�DW�RUGHU��

7KLV�VHUYLFH�LQWHUIDFH�FDQ�EH�XVHG�E\�VHUYLFH�WHFKQLFLDQV�WR�XSGDWH�WKH�ILUPZDUH�
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2SHUDWLRQ &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU2SHUDWLRQ
7KH RSHUDWLRQ IRU DOO PRGHOV LQ WKH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV LV HDV\ WR OHDUQ DQG H[SODLQVKLPVHOI LQWXLWLYH� 7KH PDLQ IHDWXUHV DUH FRQWUROOHG E\ 26' PHQX� ,QGLYLGXDO VHWXSV RU VHUYLFH IHDWXUHVDUH�DYDLODEOH�ZLWK�WKH�RSWLRQDO�,5�UHPRWH ($*/(�:+,67/(�+HUHDIWHU�WKH�PDQXDO�RSHUDWLRQ�IRU�HDFK�PRGHO�RI�WKH %&0�%URDGFDVW�&RORU�0RQLWRU�VHULHV �2SHUDWLRQ�RI�WKH %&0�%URDGFDVW�&RORU�0RQLWRU2Q WKH ULJKW VLGH DW WKH UHDU RI WKH PRQLWRU %&0 %URDGFDVW &RORU 0RQLWRU IURP WKH %&0 %URDG�FDVW�&RORU�0RQLWRU�VHULHV \RX�ZLOO�ILQG�VHYHUDO�EXWWRQV��VZLWFKHV�RU�DGMXVWPHQW�FRQWUROV�)URP WKH OHIW WR WKH ULJKW� 3RZHU VZLWFK 32:(5� QDYLJDWLRQ FURVV 0,186 � 3/86 � '2:1 � 83 � 0(�18� LPDJH�IHDWXUH�NH\V �����������6,=(���5�*�%���%�:��LQSXW�NH\V�32:(5�6ZLWFK8VH�WKH�VZLWFK 32:(5 WR�SXW�WKH�PRQLWRU %&0�%URDGFDVW�&RORU�0RQLWRU�VHULHV LQWR�RSHUDWLRQ�

7KH�SRZHU�/('�DW�WKH�IURQW�LQGLFDWHV�'&�32:(5�21�DQG�WKDW�WKH�GHYLFH�LV�UHDG\�WR�EH�XVHG�1DYLJDWLRQ�&URVV�%XWWRQV:LWK WKH EXWWRQ 0(18 LQ WKH PLGGOH RI WKH QDYLJDWLRQ FURVV WKH 26' PHQX FDQ EH RSHQ WR VHOHFW IHD�WXUHV�RU�DGMXVW�WKH�VFUHHQ�7R QDYLJDWH WKH PHQX XVH WKH EXWWRQV 83 DQG '2:1� WR VHOHFW RU DFWLYDWH D PHQX VWHS XVH WKH EXW�WRQ 3/86� 7R DGMXVW D YDOXH XVH WKH EXWWRQV 3/86 DQG 0,186� 7R FORVH WKH PHQX XVH WKH EXWWRQV0(18�
1RWH� 7KH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV FDQ EH HTXLSSHG ZLWK DQ ,5 UHPRWH FRQ�WUROOHU DV RSWLRQ� ,V WKDW WKH FDVH� DQ\ RSHUDWLRQ LV SRVVLEOH ZLWK WKH :KLVWOH UHPRWH FRQ�WUROOHU�,PDJH�)HDWXUH�%XWWRQV7KH %&0 %URDGFDVW &RORU 0RQLWRU LV HTXLSSHG ZLWK D VHW RI EXWWRQV WR KDYH GLUHFW DFFHVV WR VRPHLPDJH�IHDWXUHV�

%XWWRQ )XQFWLRQ %XWWRQ )XQFWLRQ���������� 6HOHFWV�WKH������RU�����DVSHFW�UDWLR 6,=( 6HOHFWV�81'(56&$1�RU�1250$/5���*���% 6HOHFWV�WKH�PRGH�5�*�%�RQO\ %���: 6HOHFW�WKH�%ODFN�	�:KLWH�PRGH)RUPDW�6ZLWFK8VLQJ WKH EXWWRQ 3/86 ZKHQ WKH PDLQ PHQX LV QRW DFWLYH� \RX PD\ WRJJOH EHWZHHQ WKH ���� ZLGHVFUHHQ�DQG�����PRGH�RI�WKH�PRQLWRU %&0�%URDGFDVW�&RORU�0RQLWRU�VHULHV �,I WKH EXWWRQ 3/86 LV SXVKHG RQFH� WKH PHQX VWHS *(20(75< ZLOO DSSHDU LPPHGLDWHO\� +HUH \RX FDQVHOHFW �VHH LPDJH EHORZ� LI WKH PRQLWRU ZRUNV LQ ���� RU ��� PRGH� 7KH DVSHFW UDWLR ZLOO EH VHW WR WKHFRUUHVSRQGLQJ�YDOXHV�
�����PRGH��VHOHFW *(20(75<���'()$8/7 ����PRGH��VHOHFW *(20(75<���=220��
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2SHUDWLRQ &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU
$QDPRUSKLF VLJQDOV ZLOO EH VKRZQ LQ WKH FRUUHFW DVSHFW UDWLR� 8QGHU ���� FRQGLWLRQV VWDQGDUG ��� VL�JQDOV�DUH�VKRZQ�LQ�D�KRUL]RQWDO�VWUHWFKHG�PRGH�$V GHIDXOW WKH DFWLYH YLGHR DUHD ZLOO EH VKRZQ� 7KH LQWHUIDFH RI WKH PRQLWRU %&0 %URDGFDVW &RORU 0R�QLWRU VHULHV LV FDSDEOH WR VKRZ WKH IXOO YLGHR VLJQDO� LQ FDVH RI 3$/ IRUPDWV XS WR ��� 79 OLQHV RU LQFDVH RI 176& IRUPDWV XS WR ��� 79 OLQHV� 7KHUHIRUH \RX KDYH WR DGMXVW WKH VHWXS IRU VFDQQLQJ 79 OLQHVLQ WKH PHQX VWHS 6&$/,1* � 6,*1$/6 � /,1(6� 7KH DVSHFW UDWLR LQ D VXLWDEOH ZD\ PXVW FRUUHFWHG LV DIWHUWKLV�

1RWH� 7KH ���� DQG ��� DVSHFW UDWLR IRUPDWV DUH VHOHFWDEOH DV GHIDXOW� ,I DQRWKHU DVSHFW UDWLRRU DQDPRUSKLF FRQYHUVLRQ LV QHFHVVDU\� UHIHU WKH VHUYLFH VHFWLRQ RI WKLV PDQXDO WR DGMXVW \RXULQGLYLGXDO�VHWXS�9LGHR�,QSXW�6ZLWFKHV7KH %&0 %URDGFDVW &RORU 0RQLWRU LV HTXLSSHG ZLWK D VHW RI EXWWRQV WR KDYH GLUHFW DFFHVV WR WKH GLIIH�UHQW�YLGHR�LQSXWV�8VLQJ�WKH�LQSXW�EXWWRQV��\RX�PD\�WRJJOH�EHWZHHQ�WKH�LQSXW�VRXUFHV��FRQQHFWHG�DW�WKH�UHDU�RI�WKH�PRQL �WRU %&0 %URDGFDVW &RORU 0RQLWRU VHULHV� 'HSHQGLQJ RI WKH PRQLWRU W\SH &&96� <&� 6',� +'6', RU9*$�VLJQDOV�PD\�EH�WKH�VRXUFH6HH�WDEOH�KHUHDIWHU�IRU�UHIHUHQFH�
0RGHO���,QWHUIDFH7\SH 1DPH ,QSXW�� ,QSXW�� ,QSXW�� ,QSXW�� ,QSXW�� ,QSXW�� ,QSXW�� ,QSXW��
%&0��[[�'% %&0�%URDGFDVW�&RORU0RQLWRU &&96�� &&96�� <& &$9 6',�� � 9*$�� 9*$��
%&0��[[�'�% %&0�%URDGFDVW�&RORU0RQLWRU �' &&96�� &&96�� <& &$9 6',�� 6',�� 9*$�� 9*$��
%&0��[[�'+% %&0�%URDGFDVW�&RORU0RQLWRU +' &&96�� &&96�� <& &$9 6',�� +'6', 9*$�� 9*$��
7KH�VHOHFWHG�LQSXW�ZLOO�EH�LQGLFDWHG�E\�DQ�/('�ZLWKLQ�WKH�EXWWRQ�

1RWH� 7KH EXWWRQ /('V ZLOO LQGLFDWH WKH VHOHFWHG VRXUFH� 7KH OLJKW OLWV ZKHQ WKH VHOHFWLRQ LVFRQILUPHG�E\�WKH�FRQWUROOHU�
,I WKH VRXUFH DW WKH VHOHFWHG LQSXW SRUW GRQ
W IHHG D VLJQDO LQWR WKH PRQLWRU� DQ HUURU PHVVDJH DSSHDUVRQ�WKH�VFUHHQ��&KHFN�WKH�FDEOH�FRQQHFWLRQV�RU�WKH�IHHGLQJ�VRXUFH�LWVHOI�7$//<�,QGLFDWRU:LWK WKH 7$//< SRUW DW WKH UHDU *3,�2 FRQQHFWRU DQ DWWHQWLRQ OLJKW FDQ EH VZLWFKHG RQ DW WKH IURQW RIWKH�PRQLWRU %&0�%URDGFDVW�&RORU�0RQLWRU�VHULHV �)RU VWXGLR XVDJH WKH 7DOO\ OLJKW PDUNV WKH VRXUFH VKRZQ DW WKLV PRQLWRU DV Å2Q�$LU´ RU VHOHFWHG� 7KHLQWHJUDWHG�/('�ZLOO�OLW�ZKHQ�WKH�7DOO\�SRUW�LV�FORVHG�

� ����� 7$08=���/&'�9LGHR�0RQLWRUV %&0�6HULHV %URDGFDVW�&RORU�0RQLWRU 3DJH�� �� �



2SHUDWLRQ &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU2SWLRQ�,5�5HPRWH�&RQWUROOHU)RU LQGLYLGXDO VHWXSV RU VHUYLFH SXUSRVHV DQ RSWLRQDO ,5 UHPRWH FRQWUROOHU �($*/( :+,67/(� LVDYDLODEOH�

7KH XVHU FDQ QDYLJDWH WKH 26' PHQX ZLWK WKH NH\V RQ WKH FRQWUROOHU� 2SHQ WKH 26' PHQX ZLWK WKHNH\ 0(18� 7RJJOH XS RU GRZQ LQ WKH PHQX ZLWK WKH NH\V 3� DQG 3�� 2SHQ D PHQX VWHS RU DGMXVW DYDOXH�ZLWK�WKH�NH\V 9� DQG 9��$Q\�NH\�VWURNH�ZLOO�EH�TXLW�E\�WKH�LQWHJUDWHG�/('�8VLQJ�WKH�NH\�32:(5�WKH�PRQLWRU�ZLOO�DFWLYDWH�WKH�3RZHU�6DYH�0RGH�2SWLRQ�6XQ�+RRG7R VKDGH WKH PRQLWRU VFUHHQ IURP EULJKW VXQOLJKW� ZKHQ WKH PRQLWRU LV XVHG RXWVLGH� DQ RSWLRQDO VXQKRRG��($*/(�+22'��FDQ�EH�DWWDFKHG�WR�WKH�PRQLWRU�DQG�IL[HG�ZLWK�WKHLU YHOFUR
V�

2SWLRQ�&DUU\LQJ�%DJ7R SURWHFW WKH PRQLWRU DJDLQVW H[WHUQDO LPSDFWV DQ RSWLRQDO FDUU\LQJ EDJ �($*/( 1(67� LV DYDLODEOH�7KH�XSKROVWHUHG�EDJ�LV�HTXLSSHG�ZLWK�D�KLQJHG�VXQ�KRRG�DW�WKH�IURQW�VLGH�

$W WKH UHDU D VSHFLDO FDEOH IHHG�WURXJK LV EXLOW�LQ� :LWK WKH FDUU\LQJ VWUDSV WKH EDJ FDQ EHLQJ KXQJDURXQG�WKH�RSHUDWRUV�QHFN�

� ����� 7$08=���/&'�9LGHR�0RQLWRUV %&0�6HULHV %URDGFDVW�&RORU�0RQLWRU 3DJH�� �� �



2SHUDWLRQ &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU26'�0HQX�2SHUDWLRQ)RU LQGLYLGXDO VHWXSV RU VHUYLFH SXUSRVHV WKH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV FRQWDLQV DQ 26'PHQX� 7R JHW DFFHVV WR WKH PHQX \RX QHHG WR SXVK WKH EXWWRQ 0(18 RU WR KDYH WKH RSWLRQDO ,5 UHPR�WH�FRQWUROOHU��($*/(�:+,67/(��

7KH XVHU FDQ QDYLJDWH WKH 26' PHQX ZLWK WKH NH\V RQ WKH IURQW NH\�SDG RU WKH ,5 FRQWUROOHU� 2SHQ WKH26' PHQX ZLWK WKH NH\ 0(18� 7RJJOH WKH PHQX XS RU GRZQ XVLQJ WKH 83 �3�� DQG '2:1 �3��NH\V� 2SHQ D PHQX VWHS RU DGMXVW D YDOXH ZLWK WKH /()7 �9�� DQG 5,*+7 �9�� NH\V� 8VLQJ WKH 32�:(5 NH\�WKH�PRQLWRU�ZLOO�DFWLYDWH�WKH�3RZHU�6DYH�0RGH�26'�0HQX7KHUH DUH WZR LPSRUWDQW PHQXV WR RSHUDWH RU FRQILJXUH WKH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV LQWHU�IDFH��7KH 0$,1�0(18 DQG�WKH 6(59,&( 0(18�7KH 0$,1�0(18 FRQWDLQV�DOO�UHOHYDQW�LWHPV�WR�RSHUDWH�WKH %&0�%URDGFDVW�&RORU�0RQLWRU�VHULHV PRQLWRU�7KH 6(59,&( 0(18 FRQWDLQV DOO UHOHYDQW LWHPV WR FRQILJXUH WKH %&0 %URDGFDVW &RORU 0RQLWRU VHULHVPRQLWRU�XQGHU�VHUYLFH�FRQGLWLRQV�0DLQ�0HQX3UHVV WKH 0(18 NH\ DW WKH IURQW SDQHO NH\�SDG RSHUDWLRQ SDQHO RU WKH ,5 UHPRWH FRQWUROOHU RQFH WRRSHQ�WKH�26'�PHQX��7KH 0$,1�0(18 DSSHDUV�RQ�VFUHHQ�

:LWK PRVW RI WKH 26' PHQX VWHSV D KHOS ZLQGRZ RSHQV DQG GHVFULEH WKH VHOHFWHG PHQX VWHS� 8VHWKH 83 DQG '2:1 NH\V �3� DQG 3� DW WKH ($*/( :+,67/(� WR VHOHFW WKH QH[W VWHS� 2SHQ D PHQXVWHS RU DGMXVW D YDOXH XVLQJ WKH /()7 DQG 5,*+7 NH\V �9� DQG 9� DW WKH ($*/( :+,67/(�� &ORVHDQG�VDYH�WKH�PHQX�RU�YDOXH�VWHS�E\�VWHS�ZLWK�WKH 0(18 NH\�7KH 0$,1�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ��� ,13876 FKRRVH�WKH�LQSXW�VLJQDO��� 6&$/,1* VHOHFW�RU�DGMXVW�WKH�JHRPHWU\�RI�WKH�LQSXW�LPDJH��� ,0$*( DGMXVW�WKH�EULJKWQHVV��FRQWUDVW��FRORU�DQG�PRUH��� .(<%2$5' GHILQH�WKH�QDYLJDWLRQ�NH\V��� 6<67(0 FKDQJH�ODQJXDJH��26'�DGMXVWPHQWV�DQG�PRUH&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�7KH�ILYH�PDLQ�VWHSV�KDYH�LQGLYLGXDO�VXE�PHQXV��VHH�IROORZLQJ�GHVFULSWLRQ�

� ����� 7$08=���/&'�9LGHR�0RQLWRUV %&0�6HULHV %URDGFDVW�&RORU�0RQLWRU 3DJH�� �� �



2SHUDWLRQ &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU,QSXW�0HQX6HOHFW WKH ,1387 0(18 IURP WKH 0$,1 0(18 ZLWK WKH 83 DQG '2:1 NH\V DQG RSHQ WKH PHQX VWHS ZLWKWKH 5,*+7 �9���NH\�

7KH ,1387�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ��� &&96�� 6HOHFW�WKH�LQSXW�&&96���DV�VRXUFH�VLJQDO�IRU�WKH�VFUHHQ���� &&96�� 6HOHFW�WKH�LQSXW�&&96���DV�VRXUFH�VLJQDO�IRU�WKH�VFUHHQ���� <& 6HOHFW�WKH�LQSXW�<&�DV�VRXUFH�VLJQDO�IRU�WKH�VFUHHQ���� &$9 6HOHFW�WKH�LQSXW�&$9��5*%�<89��DV�VRXUFH�VLJQDO�IRU�WKH�VFUHHQ���� 6',�� 6HOHFW�WKH�LQWHUIDFH�LQSXW�6',���YLGHR�DV�VRXUFH�IRU�WKH�VFUHHQ���� 6',�� 6HOHFW�WKH�LQWHUIDFH�LQSXW�6',���YLGHR�DV�VRXUFH�IRU�WKH�VFUHHQ�>+LGGHQ��LI�WKH�6',�LQWHUIDFH�LV�QRW�HTXLSSHG�LQ�WKH�PRQLWRU�@��� 9*$�� 6HOHFW�WKH�LQWHUIDFH�LQSXW�9*$���DV�VRXUFH�IRU�WKH�VFUHHQ���� 9*$�� 6HOHFW�WKH�LQWHUIDFH�LQSXW�9*$���DV�VRXUFH�IRU�WKH�VFUHHQ���� '9, 6HOHFW�WKH�LQWHUIDFH�LQSXW�'9,�DV�VRXUFH�IRU�WKH�VFUHHQ�>+LGGHQ��LI�WKH�'9,�LQWHUIDFH�LV�QRW�HTXLSSHG�LQ�WKH�PRQLWRU�@���� )RUPDW 2SHQV�WKH�VXE�PHQX�)250$7>+LGGHQ��LI�WKH�VHOHFWHG�LQSXW�GLGQ
W�DOORZ�DQ\�FKDQJH�@&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�6XEPHQX�)RUPDW6HOHFW WKH )250$7 0(18 IURP WKH ,1387 0(18 ZLWK WKH 83 DQG '2:1 NH\V DQG RSHQ WKH PHQX VWHSZLWK�WKH 5,*+7 �9���NH\�6XEPHQX�)RUPDW�IRU�DQDORJ�9LGHR:KHQ�D�DQDORJ�YLGHR�VRXUFH�LV�VHOHFWHG�WKH )250$7�0(18 DOORZV�WR�VHOHFW�WKH�YLGHR�VWDQGDUGV�7KH )250$7�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ������ )RUPDW 2SHQV�WKH�VXE�PHQX )250$7�������� $872 'HWHFWLRQ�RI�WKH�YLGHR�VWDQGDUG�3$/��176&�RU�6(&$0��DXWRPDWLFDOO\��������� 176& 6KRZV�WKH�FXUUHQW�GHWHFWHG�YLGHR�VWDQGDUG�ZKHQ $872�1250 LV 21�:KHQ $872�1250 LV 2))��WKH�YLGHR�VWDQGDUG�LV�VHOHFWDEOH�DV 176&�������� 3$/ 6KRZV�WKH�FXUUHQW�GHWHFWHG�YLGHR�VWDQGDUG�ZKHQ $872�1250 LV 21�:KHQ $872�1250 LV 2))��WKH�YLGHR�VWDQGDUG�LV�VHOHFWDEOH�DV 3$/�������� 6(&$0 6KRZV�WKH�FXUUHQW�GHWHFWHG�YLGHR�VWDQGDUG�ZKHQ $872�1250 LV 21�:KHQ $872�1250 LV 2))��WKH�YLGHR�VWDQGDUG�LV�VHOHFWDEOH�DV 6(&$0�������� &$9�)RUPDW��5*% :KHQ�5*%�LV�21��WKH�&$9�LQSXW�LV�VHW�WR�GHFRGH�5*%�YDOXHV�������� &$9�)RUPDW��<89 :KHQ�<89�LV�21��WKH�&$9�LQSXW�LV�VHW�WR�GHFRGH�<89�YDOXHV&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�
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2SHUDWLRQ &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU
6XEPHQX�)RUPDW�IRU�9*$�9LGHR:KHQ�D�9*$�YLGHR�VRXUFH�LV�VHOHFWHG�WKH )250$7�0(18 DOORZV�WR�VHOHFW�WKH�YLGHR�VWDQGDUGV�7KH )250$7�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�

0HQX�6WHS )XQFWLRQ������ )RUPDW 2SHQV�WKH�VXE�PHQX )250$7�������� $XWR�6\QF�'HWHFW 'HWHFWLRQ�RI�WKH�9*$�VWDQGDUG�DXWRPDWLFDOO\��������� +9�6\QF 6KRZV�WKH�FXUUHQW�GHWHFWHG�V\QF�VWDQGDUG�ZKHQ $872�6<1& LV 21�:KHQ $872�6<1& LV 2))��WKH�V\QF�VWDQGDUG�LV�VHOHFWDEOH�DV +9�6\QF�������� &RPSRVLWH�6\QF 6KRZV�WKH�FXUUHQW�GHWHFWHG�V\QF�VWDQGDUG�ZKHQ $872�6<1& LV 21�:KHQ $872�6<1& LV 2))��WKH�V\QF�VWDQGDUG�LV�VHOHFWDEOH�DV�& RPSRVLWH�6\QF�������� 6\QF�RQ�*UHHQ 6KRZV�WKH�FXUUHQW�GHWHFWHG�V\QF�VWDQGDUG�ZKHQ $872�6<1& LV 21�:KHQ $872�6<1& LV 2))��WKH�V\QF�VWDQGDUG�LV�VHOHFWDEOH�DV 6\QF�RQ�*UHHQ�������� &�6\QF�)LOWHU 7KH�&�6\QF�)LOWHU�LV�VHOHFWDEOH�EHWZHHQ�2II���/)���+)�������� (GJH 7KH�(GJH�ILOWHU�LV�VHOHFWDEOH�EHWZHHQ�� VW DQG��QG HGJH�������� &RDVW�OLQHV 7KH�OLQH�ZKHUH�V\QF�LV�GHWHFWHG�LV�VHOHFWDEOH�EHWZHHQ���WR�����WKH�GHIDXOW�YD �OXH�LV���������� 6R*�/HYHO 7KH�OHYHO�IRU�6\QF�RQ�*UHHQ�GHWHFWLRQ�LV�DGMXVWDEOH�EHWZHHQ�²���DQG�²���P9��WKH�GHIDXOW�YDOXH�LV�����P9�������� +�&ODPS +RUL]RQWDO�FODPS�SKDVH��)RU�VSHFLDO�SXUSRVH�RQO\��7KH�GHIDXOW�YDOXH�LV���&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�6XEPHQX�)RUPDW�IRU�'9,�9LGHR:KHQ�D�'9,�YLGHR�VRXUFH�LV�VHOHFWHG�WKH )250$7�0(18 DOORZV�WR�VHOHFW�WKH�YLGHR�VWDQGDUGV�7KH )250$7�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ������ )RUPDW 2SHQV�WKH�VXE�PHQX )250$7��������������������������������&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�6FDOLQJ�0HQX6HOHFW WKH 6&$/,1* 0(18 IURP WKH 0$,1 0(18 ZLWK WKH 83 DQG '2:1 NH\V DQG RSHQ WKH PHQX VWHSZLWK�WKH 5,*+7 �9���NH\�

7KH 6&$/,1*�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ��� ����� 6HOHFW�����DVSHFW�UDWLR��� ������ 6HOHFW������DVSHFW�UDWLR

� ����� 7$08=���/&'�9LGHR�0RQLWRUV %&0�6HULHV %URDGFDVW�&RORU�0RQLWRU 3DJH�� �� �



2SHUDWLRQ &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU
0HQX�6WHS )XQFWLRQ��� ����� 6HW�WKH�VFDOLQJ�WR������WKH�LQFRPLQJ�YLGHR�ZLOO�EH�VKRZQ�LQ�KLV�QDWLYH�SL[HO�UH �VROXWLRQ��I�H��6',�DV����[������ 'LVSOD\ 6HW�WKH�VFDOLQJ�WR�WKH�GLVSOD\�UHVROXWLRQ�1RWH��6RPH�/&'V��OLNH�6;*$��GLGQ
W�KDYH�D�QDWLYH�����RU������DVSHFW�UDWLR��� 6FDQ 2SHQV�WKH�VXE�PHQX�6&$1��� 0LUURU 6HOHFW�WKH�PLUURU�PRGH��VZDSSLQJ�OHIW�WR�ULJKW�>+LGGHQ��LI�WKLV�PRGH�LV�QRW�DYDLODEOH�@��� ���� 6HOHFW�WKH������PRGH��VZDSSLQJ�WRS�WR�ERWWRP�>+LGGHQ��LI�WKLV�PRGH�LV�QRW�DYDLODEOH�@��� $QDPRUSK 6HOHFW�WKH�DQDPRUSK�PRGH��GHFRGHV�DQDPRUSKLF��LPDJHV�>+LGGHQ��LI�WKLV�PRGH�LV�QRW�DYDLODEOH�@��� 6LJQDO 2SHQV�WKH�VXE�PHQX�6,*1$/���� 'LVSOD\ 2SHQV�WKH�VXE�PHQX�',63/$<���� =RRP 2SHQV�WKH�VXE�PHQX�=220���� 5HVHW 5HVHW�WKH�VFDOLQJ�YDOXHV�WR�WKHLU�IDFWRU\�GHIDXOWV�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7 �9���NH\�RQFH��DOO�LQGLYLGXDOVHWWLQJV�IRU�WKH�FXUUHQW�GLVSOD\�PRGH�ZLOO�EH�HUDVHG�DQG�WKH�PRQLWRU�ZRUNV�LQWKH�IDFWRU\�GHIDXOW�PRGH�&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�6XEPHQX�6FDQ6HOHFW WKH 6&$1 0(18 IURP WKH 6&$/,1* 0(18 ZLWK WKH 83 DQG '2:1 NH\V DQG RSHQ WKH PHQX VWHSZLWK�WKH 5,*+7 �9���NH\�7KH 6&$1�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ��� 6FDQ 2SHQV�WKH�VXE�PHQX 6&$1����� 8QGHUVFDQ (QDEOHV�WKH�XQGHUVFDQ�PRGH��$OO�OLQHV�RI�WKH�YLGHR�VRXUFH�ZLOO�EH�VKRZQ������ 1RUPDO (QDEOHV�WKH�QRUPDO�PRGH��$OO�DFWLYH�OLQHV�RI�WKH�YLGHR�VRXUFH�ZLOO�EH�VKRZQ������ 2YHUVFDQ (QDEOHV�WKH�RYHUVFDQ�PRGH��7KH�DFWLYH�YLGHR�ZLOO�EH�FURSSHG�WR�����ZLGWKDQG�KHLJKW������ =RRP 2SHQV�WKH�VXE�PHQX�=220&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�6XEPHQX�6LJQDO6HOHFW WKH 6,*1$/ 0(18 IURP WKH 6&$/,1* 0(18 ZLWK WKH 83 DQG '2:1 NH\V DQG RSHQ WKH PHQX VWHSZLWK�WKH 5,*+7 �9���NH\�7KH 6,*1$/�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ��� 6LJQDO 2SHQV�WKH�VXE�PHQX 6,*1$/����� 3L[HO $GMXVW�KRZ�PDQ\�SL[HOV�EHFRPHV�VDPSOHG�KRUL]RQWDOO\�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��7KH�YDOXH�LV�OLPLWHG�WR�WKH�PD[LPDO�79�OLQH�ZLGWK��UHJDUGLQJWR�WKH�79�VWDQGDUG��EHVW�IRU�3$/�LV�����VDPSOHV������� /LQHV $GMXVW�KRZ�PDQ\�OLQHV�EHFRPHV�VDPSOHG�KRUL]RQWDOO\�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��7KH�YDOXH�LV�OLPLWHG�WR�WKH�PD[LPDO�79�IUDPH�OLQHV��UHJDU �GLQJ�WR�WKH�79�VWDQGDUG��EHVW�IRU�3$/�LV�����OLQHV��
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2SHUDWLRQ &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU
0HQX�6WHS )XQFWLRQ����� ;�3RVLWLRQ $GMXVW�WKH�KRUL]RQWDO�LPDJH�SRVLWLRQ�RQ�WKH�VFUHHQ�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��7KH�YDOXH�LV�OLPLWHG�WR�WKH�PD[LPDO�79�OLQH�ZLGWK������ <�3RVLWLRQ $GMXVW�WKH�YHUWLFDO�LPDJH�SRVLWLRQ�RQ�WKH�VFUHHQ�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��7KH�YDOXH�LV�OLPLWHG�WR�WKH�PD[LPDO�79�IUDPH�ZLGWK�&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�
1RWH� :KHQ '9, LQSXW LV VHOHFWHG DQG DFWLYH� WKLV PHQX DOORZV WKH VHOHFWLRQ RI LQFRPLQJYLGHR��I�H��;*$� ������SL[HO��RQO\�

6XEPHQX�'LVSOD\6HOHFW�WKH ',63/$<�0(18 IURP�WKH 6&$/,1*�0(18 ZLWK�WKH 83 DQG '2:1 NH\V�DQG�RSHQ�WKH�PHQX�VWHSZLWK�WKH 5,*+7 �9���NH\�7KH ',63/$<�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ���� 'LVSOD\ 2SHQV�WKH�VXE�PHQX ',63/$<������ 3L[HO $GMXVW�WKH�KRUL]RQWDO�VL]H�IRU�WKH�DFWLYH�DUHD�RI�WKH�/&'�SDQHO�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��7KH�YDOXH�LV�OLPLWHG�WR�WKH�QDWLYH�SDQHO�UHVROXWLRQ������� /LQHV $GMXVW�WKH�YHUWLFDO�VL]H�IRU�WKH�DFWLYH�DUHD�RI�WKH�/&'�SDQHO�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��7KH�YDOXH�LV�OLPLWHG�WR�WKH�QDWLYH�SDQHO�UHVROXWLRQ������� ;�3RVLWLRQ $GMXVW�WKH�KRUL]RQWDO�SRVLWLRQ�RQ�WKH�VFUHHQ�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��7KH�YDOXH�LV�OLPLWHG�WR�WKH�QDWLYH�SDQHO�UHVROXWLRQ������� <�3RVLWLRQ $GMXVW�WKH�YHUWLFDO�SRVLWLRQ�RQ�WKH�VFUHHQ�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��7KH�YDOXH�LV�OLPLWHG�WR�WKH�QDWLYH�SDQHO�UHVROXWLRQ�&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�6XEPHQX�=RRP6HOHFW WKH =220 0(18 IURP WKH 6&$/,1* 0(18 ZLWK WKH 83 DQG '2:1 NH\V DQG RSHQ WKH PHQX VWHSZLWK�WKH 5,*+7 �9���NH\�7KH =220�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ���� =RRP 2SHQV�WKH�VXE�PHQX =220������ ;�3RVLWLRQ $GMXVW�WKH�KRUL]RQWDO�SRVLWLRQ�RQ�WKH�VFUHHQ�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��7KH�YDOXH�LV�OLPLWHG�WR�WKH�QDWLYH�SDQHO�UHVROXWLRQ������� <�3RVLWLRQ $GMXVW�WKH�YHUWLFDO�SRVLWLRQ�RQ�WKH�VFUHHQ�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��7KH�YDOXH�LV�OLPLWHG�WR�WKH�QDWLYH�SDQHO�UHVROXWLRQ������� ;�)DFWRU $GMXVW�WKH�KRUL]RQWDO�=220�IDFWRU�WR�PDJQLI\�WKH�LPDJH�RQ�VFUHHQ�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��9DOXHV�EHWZHHQ���WR�����DUH�SRVVLEOH������� <�)DFWRU $GMXVW�WKH�YHUWLFDO�=220�IDFWRU�WR�PDJQLI\�WKH�LPDJH�RQ�VFUHHQ�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��9DOXHV�EHWZHHQ���WR�����DUH�SRVVLEOH�
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2SHUDWLRQ &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU
&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�,PDJH�0HQX6HOHFW WKH ,0$*( 0(18 IURP WKH 0$,1 0(18 ZLWK WKH 83 DQG '2:1 NH\V DQG RSHQ WKH PHQX VWHS ZLWKWKH 5,*+7 �9���NH\�

7KH ,0$*(�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ��� %ULJKWQHVV $GMXVW�WKH�EULJKWQHVV�YDOXH�IRU�WKH�VFUHHQ�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��9DOXHV�EHWZHHQ������WR������DUH�SRVVLEOH�7KH�YDOXH�IRU�EHVW�LPDJH�VHWXS�LV������ &RQWUDVW $GMXVW�WKH�FRQWUDVW�YDOXH�IRU�WKH�VFUHHQ�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��9DOXHV�EHWZHHQ������WR������DUH�SRVVLEOH�7KH�YDOXH�IRU�EHVW�LPDJH�VHWXS�LV������ 6DWXUDWLRQ $GMXVW�WKH�FRORU�VDWXUDWLRQ�YDOXH�IRU�WKH�VFUHHQ�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��9DOXHV�EHWZHHQ������WR������DUH�SRVVLEOH�7KH�YDOXH�IRU�EHVW�LPDJH�VHWXS�LV���>+LGGHQ��LI�WKLV�PRGH�LV�QRW�DYDLODEOH�@��� %DFNOLJKW $GMXVW�WKH�EDFNOLJKW�EULJKWQHVV�1RWH��7KLV�YDOXH�LV�GHSHQGHQWO\�RQ�WKH�FXUUHQW�YDOXH %5,*+71(66�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��9DOXHV�EHWZHHQ���WR����DUH�SRVVLEOH���� *DPPD 2SHQV�WKH�VXE�PHQX *$00$��� &RORU�7HPS� 2SHQV�WKH�VXE�PHQX &2/25�7(03(5$785(��� &RORU�$GMXVW 2SHQV�WKH�VXE�PHQX &2/256�6(77,1*6���� %�: (QDEOHV�WKH�%ODFN�DQG�:KLWH�PRGH��� 1HJDWLYH (QDEOHV�WKH�1HJDWLYH�PRGH���� 5�*�% 2SHQV�WKH�VXE�PHQX�5*%���� )UHH]H (QDEOHV�WKH�)UHH]H�PRGH���� $SHUWXUH 2SHQV�WKH�VXE�PHQX $3(5785(&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�6XEPHQX�*DPPD6HOHFW WKH *$00$ 0(18 IURP WKH ,0$*( 0(18 ZLWK WKH 83 DQG '2:1 NH\V DQG RSHQ WKH PHQX VWHSZLWK�WKH 5,*+7 �9���NH\�7KH *$00$�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ��� *DPPD 2SHQV�WKH�VXE�PHQX *$00$����� 2II 'LVDEOHV�SUH�FRQILJXUHG�JDPPD�FRUUHFWLRQ1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ�
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2SHUDWLRQ &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU
0HQX�6WHS )XQFWLRQ����� ��� HQDEOHV�SUH�FRQILJXUHG�JDPPD�FRUUHFWLRQ�ZLWK�YDOXH����1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ������ ��� HQDEOHV�SUH�FRQILJXUHG�JDPPD�FRUUHFWLRQ�ZLWK�YDOXH����1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ�&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�
1RWH� :KHQ�*$00$�LV�2))��WKH LQWHUQDO /&'�SDQHO�JDPPD�FRUUHFWLRQ�VHWXS�ZLOO�EH�XVHG

6XEPHQX�&RORU�7HPSHUDWXUH6HOHFW WKH &2/25 7(03(5$785( 0(18 IURP WKH ,0$*( 0(18 ZLWK WKH 83 DQG '2:1 NH\V DQG RSHQ WKHPHQX�VWHS�ZLWK�WKH 5,*+7 �9���NH\�7KH &2/25�7(03(5$785(�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ��� &RORU�7HPS� 2SHQV�WKH�VXE�PHQX &2/25�7(03(5$785(����� 8VHU (QDEOHV�WKH�86(5�VHWWLQJV�LQ�VXE�PHQX�&2/25�$'-8671RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ������ ���� HQDEOHV�SUH�FRQILJXUHG�&RORU�7HPSHUDWXUH�IRU�������.1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ������ ���� HQDEOHV�SUH�FRQILJXUHG�&RORU�7HPSHUDWXUH�IRU�������.1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ������ ���� HQDEOHV�SUH�FRQILJXUHG�&RORU�7HPSHUDWXUH�IRU�������.1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ�&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�6XEPHQX�&RORU�$GMXVW�7KLV VXE PHQX LV DYDLODEOH RQO\ ZKHQ WKH &2/25 7(03(5$785( LV VHOHFW DV 86(5 LQ WKH VXE PHQX &2�/25�7(03(5$785(�6HOHFW WKH &2/25 $'-867 0(18 IURP WKH ,0$*( 0(18 ZLWK WKH 83 DQG '2:1 NH\V DQG RSHQ WKH PHQXVWHS�ZLWK�WKH 5,*+7 �9���NH\�7KH &2/25�$'-867�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ��� &RORU�DGMXVW 2SHQV�WKH�VXE�PHQX &2/25�$GMXVW����� :KLWH�5 $GMXVW�WKH�ZKLWH�FRORU�YDOXH�IRU�WKH�VFUHHQ�LQ�WKH�UHG�FKDQQHO�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��9DOXHV�EHWZHHQ������WR������DUH�SRVVLEOH������ :KLWH�* $GMXVW�WKH�ZKLWH�FRORU�YDOXH�IRU�WKH�VFUHHQ�LQ�WKH�JUHHQ�FKDQQHO�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��9DOXHV�EHWZHHQ������WR������DUH�SRVVLEOH������ :KLWH�% $GMXVW�WKH�ZKLWH�FRORU�YDOXH�IRU�WKH�VFUHHQ�LQ�WKH�EOXH�FKDQQHO�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��9DOXHV�EHWZHHQ������WR������DUH�SRVVLEOH�
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2SHUDWLRQ &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU
0HQX�6WHS )XQFWLRQ����� *UH\�5 $GMXVW�WKH�JUH\�FRORU�YDOXH�IRU�WKH�VFUHHQ�LQ�WKH�UHG�FKDQQHO�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��9DOXHV�EHWZHHQ������WR������DUH�SRVVLEOH������ *UH\�* $GMXVW�WKH�JUH\�FRORU�YDOXH�IRU�WKH�VFUHHQ�LQ�WKH�JUHHQ�FKDQQHO�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��9DOXHV�EHWZHHQ������WR������DUH�SRVVLEOH������ *UH\�% $GMXVW�WKH�JUH\�FRORU�YDOXH�IRU�WKH�VFUHHQ�LQ�WKH�EOXH�FKDQQHO�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��9DOXHV�EHWZHHQ������WR������DUH�SRVVLEOH������ %ODFN�5 $GMXVW�WKH�EODFN�FRORU�YDOXH�IRU�WKH�VFUHHQ�LQ�WKH�UHG�FKDQQHO�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��9DOXHV�EHWZHHQ������WR������DUH�SRVVLEOH������ %ODFN�* $GMXVW�WKH�EODFN�FRORU�YDOXH�IRU�WKH�VFUHHQ�LQ�WKH�JUHHQ�FKDQQHO�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��9DOXHV�EHWZHHQ������WR������DUH�SRVVLEOH������ %ODFN�% $GMXVW�WKH�EODFN�FRORU�YDOXH�IRU�WKH�VFUHHQ�LQ�WKH�EOXH�FKDQQHO�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��9DOXHV�EHWZHHQ������WR������DUH�SRVVLEOH�&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�127(��$Q\�LQGLYLGXDO�FRORU�WHPSHUDWXUH�FDQ�EH�VHW�XVLQJ�WKH�VXE�PHQX &2/25�$'-867�6XEPHQX�5�*�%7KLV�VXE�PHQX�DOORZV�WR�FRQILJXUH�DQ�LQGLYLGXDO�FRORU�VHWWLQJ�IRU�WKH�PRQLWRU��I�H��%/8(�RQO\�PRGH�6HOHFW�WKH 5�*�%�0(18 IURP�WKH ,0$*(�0(18 ZLWK�WKH 83 DQG '2:1 NH\V�DQG�RSHQ�WKH�PHQX�VWHS�ZLWKWKH 5,*+7 �9���NH\�7KH 5�*�%�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ���� 5�*�% 2SHQV�WKH�VXE�PHQX 5�*�%������ 5 (QDEOHV�WKH�5�FKDQQHO�WR�GLVSOD\�UHG�FRORUHG�VLJQDOV�'HIDXOW�LV�21������� * (QDEOHV�WKH�*�FKDQQHO�WR�GLVSOD\�JUHHQ�FRORUHG�VLJQDOV�'HIDXOW�LV�21������� % (QDEOHV�WKH�%�FKDQQHO�WR�GLVSOD\�EOXH�FRORUHG�VLJQDOV�'HIDXOW�LV�21�&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�6XEPHQX�$SHUWXUH6HOHFW�WKH $3(5785(�0(18 IURP�WKH ,0$*(�0(18 ZLWK�WKH 83 DQG '2:1 NH\V�DQG�RSHQ�WKH�PHQX�VWHSZLWK�WKH 5,*+7 �9���NH\�7KH $3(5785(�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ���� $SHUWXUH 2SHQV�WKH�VXE�PHQX $3(5785(������ (QKDQFHPHQW $GMXVW�WKH�VKDUSQHVV�YDOXH�IRU�WKH�VFUHHQ�E\�DQ�LQGLYLGXDO�HGJH�HQIRUFHPHQW�1RWH��7KH�GHIDXOW�YDOXH�LV�DERXW���1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��9DOXHV�EHWZHHQ���WR���DUH�SRVVLEOH������� 'HWDLO�PLQ (QDEOHV�WKH�GHWDLO�HQIRUFHPHQW�DW�D�PLQLPXP�OHYHO������ 'HWDLO�PHGLXP (QDEOHV�WKH�GHWDLO�HQIRUFHPHQW�DW�D�PHGLXP�OHYHO
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2SHUDWLRQ &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU
0HQX�6WHS )XQFWLRQ������ 'HWDLO�PD[ (QDEOHV�WKH�GHWDLO�HQIRUFHPHQW�DW�D�PD[LPXP�OHYHO&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�.H\ERDUG�0HQX6HOHFW WKH .(<%2$5' 0(18 IURP WKH 0$,1 0(18 ZLWK WKH 83 DQG '2:1 NH\V DQG RSHQ WKH PHQX VWHSZLWK�WKH 5,*+7 �9���NH\�

7KLV PHQX VWHS DOORZV WR SURJUDPP WKH GLUHFW IXQFWLRQV RI WKH QDYLJDWLRQ NH\V LQGLYLGXDOO\� 7KH GLUHFWIXQFWLRQV�DUH�DYDLODEOH�ZKHQ�WKH�26'�PHQX�LV�QRW�DFWLYH�7KH .(<%2$5'�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ��� 'RZQ (QDEOHV�WKH�VHOHFWHG�GLUHFW�IXQFWLRQ�IRU�WKH�NH\�6HOHFW�WKH�IXQFWLRQ�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQ�LQGLYLGXDOVHWWLQJ��$YDLODEOH�IXQFWLRQV�DUH���9*$����9*$����'9,���&&96����&&96����<�&��5*%�989���6',����6',����%ULJKWQHVV����%ULJKWQHVV����&RQWUDVW����&RQWUDVW�6DWXUDWLRQ����6DWXUDWLRQ�����������������8QGHUVFDQ���%�:���)UHH]H��7KH�GHIDXOW�YDOXH�LV�ÅQR�GLUHFW�IXQFWLRQ�NH\´���� 8S (QDEOHV�WKH�VHOHFWHG�GLUHFW�IXQFWLRQ�IRU�WKH�NH\�6HOHFW�WKH�IXQFWLRQ�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQ�LQGLYLGXDOVHWWLQJ��$YDLODEOH�IXQFWLRQV�DUH���9*$����9*$����'9,���&&96����&&96����<�&��5*%�989���6',����6',����%ULJKWQHVV����%ULJKWQHVV����&RQWUDVW����&RQWUDVW�6DWXUDWLRQ����6DWXUDWLRQ�����������������8QGHUVFDQ���%�:���)UHH]H��7KH�GHIDXOW�YDOXH�LV�ÅQR�GLUHFW�IXQFWLRQ�NH\´���� /HIW (QDEOHV�WKH�VHOHFWHG�GLUHFW�IXQFWLRQ�IRU�WKH�NH\�6HOHFW�WKH�IXQFWLRQ�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQ�LQGLYLGXDOVHWWLQJ��$YDLODEOH�IXQFWLRQV�DUH���9*$����9*$����'9,���&&96����&&96����<�&��5*%�989���6',����6',����%ULJKWQHVV����%ULJKWQHVV����&RQWUDVW����&RQWUDVW�6DWXUDWLRQ����6DWXUDWLRQ�����������������8QGHUVFDQ���%�:���)UHH]H��7KH�GHIDXOW�YDOXH�LV�ÅQR�GLUHFW�IXQFWLRQ�NH\´���� 5LJKW (QDEOHV�WKH�VHOHFWHG�GLUHFW�IXQFWLRQ�IRU�WKH�NH\�6HOHFW�WKH�IXQFWLRQ�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQ�LQGLYLGXDOVHWWLQJ��$YDLODEOH�IXQFWLRQV�DUH���9*$����9*$����'9,���&&96����&&96����<�&��5*%�989���6',����6',����%ULJKWQHVV����%ULJKWQHVV����&RQWUDVW����&RQWUDVW�6DWXUDWLRQ����6DWXUDWLRQ�����������������8QGHUVFDQ���%�:���)UHH]H��7KH�GHIDXOW�YDOXH�LV�ÅQR�GLUHFW�IXQFWLRQ�NH\´�&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�6\VWHP�0HQX6HOHFW WKH 6<67(0 0(18 IURP WKH 0$,1 0(18 ZLWK WKH 83 DQG '2:1 NH\V DQG RSHQ WKH PHQX VWHSZLWK�WKH 5,*+7 �9���NH\�
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2SHUDWLRQ &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU

7KLV PHQX VWHS DOORZV WKH XVHU WR SURJUDPP WKH PRQLWRU VHWXS LQGLYLGXDOO\� 6RPH RI WKH PHQX VWHSDUH�DFFHVVDEOH�XQGHU�VHUYLFH�FRQGLWLRQV�RQO\�7KH 6<67(0�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ��� 3RZHU�2Q 2SHQV�WKH�VXE�PHQX�32:(5�21��� 6HDUFK 2SHQV�WKH�VXE�PHQX�6($5&+��� 9LVXDOLVDWLRQ 2SHQV�WKH�VXE�PHQX�9,68$/,6$7,21��� /DQJXDJH 2SHQV�WKH�VXE�PHQX�/$1*8$*(��� 26' 2SHQV�WKH�VXE�PHQX�26'��� :DOO 2SHQV�WKH�VXE�PHQX�:$//��� 5*%�$GMXVW 2SHQV�WKH�VXE�PHQX�5*%�$'-8671RWH��+LGGHQ�ZKHQ�QRW�LQ�6HUYLFH�PRGH��� $XWR�&RORU 2SHQV�WKH�VXE�PHQX�$872�&2/251RWH��+LGGHQ�ZKHQ�QRW�LQ�6HUYLFH�PRGH��� %DFNOLJKW 2SHQV�WKH�VXE�PHQX�%$&./,*+71RWH��+LGGHQ�ZKHQ�QRW�LQ�6HUYLFH�PRGH&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�6XEPHQX�3RZHU�2Q7KLV�VXE�PHQX�DOORZV�WR�GHILQH�WKH�YLGHR�LQSXW�ZKLFK�ZLOO�EH�VKRZQ�DIWHU�3RZHU�2Q�6HOHFW WKH 32:(5 21 0(18 IURP WKH 6<67(0 0(18 ZLWK WKH 83 DQG '2:1 NH\V DQG RSHQ WKH PHQXVWHS�ZLWK�WKH 5,*+7 �9���NH\�7KH 32:(5�21�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ��� 3RZHU�2Q 2SHQV�WKH�VXE�PHQX 32:(5�21����� /DVW (QDEOHV�WKDW�WKH�PRQLWRU�ZLOO�VWDUW�ZLWK�WKH�ODVW�DFWLYH�YLGHR�LQSXW�DW�SRZHU�RQ������ &&96�� (QDEOHV�WKDW�WKH�PRQLWRU�ZLOO�VWDUW�ZLWK�WKH�&&96���YLGHR�LQSXW�DW�SRZHU�RQ������ &&96�� (QDEOHV�WKDW�WKH�PRQLWRU�ZLOO�VWDUW�ZLWK�WKH�&&96���YLGHR�LQSXW�DW�SRZHU�RQ������ <�& (QDEOHV�WKDW�WKH�PRQLWRU�ZLOO�VWDUW�ZLWK�WKH�<�&�YLGHR�LQSXW�DW�SRZHU�RQ������ &$9 (QDEOHV�WKDW�WKH�PRQLWRU�ZLOO�VWDUW�ZLWK�WKH�&$9�YLGHR�LQSXW�DW�SRZHU�RQ������ 6',�� (QDEOHV�WKDW�WKH�PRQLWRU�ZLOO�VWDUW�ZLWK�WKH�6',���YLGHR�LQSXW�DW�SRZHU�RQ������ 6',�� (QDEOHV�WKDW�WKH�PRQLWRU�ZLOO�VWDUW�ZLWK�WKH�6',���YLGHR�LQSXW�DW�SRZHU�RQ������ 9*$�� (QDEOHV�WKDW�WKH�PRQLWRU�ZLOO�VWDUW�ZLWK�WKH�9*$���YLGHR�LQSXW�DW�SRZHU�RQ������ 9*$�� (QDEOHV�WKDW�WKH�PRQLWRU�ZLOO�VWDUW�ZLWK�WKH�9*$���YLGHR�LQSXW�DW�SRZHU�RQ������� '9, (QDEOHV�WKDW�WKH�PRQLWRU�ZLOO�VWDUW�ZLWK�WKH�'9,�YLGHR�LQSXW�DW�SRZHU�RQ�2SHQ WKLV PHQX VWHS ZLWK WKH 5,*+7 �9�� RU /()7 �9�� NH\ IRU DQ LQGLYLGXDO VHWWLQJ� 6HOHFW WKH YLGHRLQSXW�RI�\RXU�FKRLFH�ZLWK�WKH�83�RU�'2:1�NH\�DQG�GHILQH�ZLWK�WKH�5,*+7�RU�/()7�NH\�2QO\�RQH�VHOHFWLRQ�LQ�WKLV�OLVW�LV�SRVVLEOH�&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�
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2SHUDWLRQ &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU6XEPHQX�6HDUFK7KLV�VXE�PHQX�DOORZV�WR�GHILQH�WKH�YLGHR�LQSXWV�RQ�ZKLFK�WKH�V\VWHP�VHDUFK�DIWHU�3RZHU�2Q�6HOHFW WKH 6($5&+ 0(18 IURP WKH 6<67(0 0(18 ZLWK WKH 83 DQG '2:1 NH\V DQG RSHQ WKH PHQX VWHSZLWK�WKH 5,*+7 �9���NH\�7KH 6($5&+�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ��� 6HDUFK 2SHQV�WKH�VXE�PHQX�6($5&+����� &&96�� (QDEOHV�WKDW�WKH�PRQLWRU�ZLOO�VWDUW�ZLWK�WKH�&&96���YLGHR�LQSXW�DW�SRZHU�RQ������ &&96�� (QDEOHV�WKDW�WKH�PRQLWRU�ZLOO�VWDUW�ZLWK�WKH�&&96���YLGHR�LQSXW�DW�SRZHU�RQ������ <�& (QDEOHV�WKDW�WKH�PRQLWRU�ZLOO�VWDUW�ZLWK�WKH�<�&�YLGHR�LQSXW�DW�SRZHU�RQ������ &$9 (QDEOHV�WKDW�WKH�PRQLWRU�ZLOO�VWDUW�ZLWK�WKH�&$9�YLGHR�LQSXW�DW�SRZHU�RQ������ 6',�� (QDEOHV�WKDW�WKH�PRQLWRU�ZLOO�VWDUW�ZLWK�WKH�6',���YLGHR�LQSXW�DW�SRZHU�RQ������ 6',�� (QDEOHV�WKDW�WKH�PRQLWRU�ZLOO�VWDUW�ZLWK�WKH�6',���YLGHR�LQSXW�DW�SRZHU�RQ������ 9*$�� (QDEOHV�WKDW�WKH�PRQLWRU�ZLOO�VWDUW�ZLWK�WKH�9*$���YLGHR�LQSXW�DW�SRZHU�RQ������ 9*$�� (QDEOHV�WKDW�WKH�PRQLWRU�ZLOO�VWDUW�ZLWK�WKH�9*$���YLGHR�LQSXW�DW�SRZHU�RQ������ '9, (QDEOHV�WKDW�WKH�PRQLWRU�ZLOO�VWDUW�ZLWK�WKH�'9,�YLGHR�LQSXW�DW�SRZHU�RQ�2SHQ WKLV PHQX VWHS ZLWK WKH 5,*+7 �9�� RU /()7 �9�� NH\ IRU DQ LQGLYLGXDO VHWWLQJ� 6HOHFW WKH YLGHRLQSXW�RI�\RXU�FKRLFH�ZLWK�WKH�83�RU�'2:1�NH\�DQG�GHILQH�ZLWK�WKH�5,*+7�RU�/()7�NH\�0XOWLSOH�VHOHFWLRQ�LQ�WKLV�OLVW�DUH�SRVVLEOH�&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�6XEPHQX�9LVXDOLVDWLRQ6HOHFW WKH 9,68$/,6$7,21 0(18 IURP WKH 6<67(0 0(18 ZLWK WKH 83 DQG '2:1 NH\V DQG RSHQ WKH PH�QX�VWHS�ZLWK�WKH 5,*+7 �9���NH\�7KH 9,68$/,6$7,21�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ��� 9LVXDOLVDWLRQ 2SHQV�WKH�VXE�PHQX�9,68$/,6$7,21����� ,QWHUODFH (QDEOHV�WKH�GH�LQWHUODFHU�IRU�LQWHUODFHG�YLGHR�VLJQDOV����� 3URJUHVVLYH 'LVDEOHV�WKH�GH�LQWHUODFHU�IRU�SURJUHVVLYH�YLGHR�VLJQDOV����� )XOO�&RORU (QDEOHV�IXOO�FRORU�YLGHR�SURFHVVLQJ����� ���&RORUV /LPLW�WKH�FRORU�YLGHR�SURFHVVLQJ�WR����FRORUV����ELW��RQO\����� ��&RORUV /LPLW�WKH�FRORU�YLGHR�SURFHVVLQJ�WR���FRORUV����ELW��RQO\2SHQ WKLV PHQX VWHS ZLWK WKH 5,*+7 �9�� RU /()7 �9�� NH\ IRU DQ LQGLYLGXDO VHWWLQJ� 6HOHFW WKH IXQF�WLRQ�RI�\RXU�FKRLFH�ZLWK�WKH�83�RU�'2:1�NH\�DQG�GHILQH�ZLWK�WKH�5,*+7�RU�/()7�NH\�&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�6XEPHQX�/DQJXDJH6HOHFW WKH /$1*8$*( 0(18 IURP WKH 6<67(0 0(18 ZLWK WKH 83 DQG '2:1 NH\V DQG RSHQ WKH PHQXVWHS�ZLWK�WKH 5,*+7 �9���NH\�7KH /$1*8$*(�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ��� /DQJXDJH 2SHQV�WKH�VXE�PHQX /$1*8$*(����� 'HXWVFK (QDEOHV�WKH�26'�ODQJXDJH�*(50$1
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2SHUDWLRQ &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU
0HQX�6WHS )XQFWLRQ����� (QJOLVK (QDEOHV�WKH�26'�ODQJXDJH�(1*/,6+2SHQ WKLV PHQX VWHS ZLWK WKH 5,*+7 �9�� RU /()7 �9�� NH\ IRU DQ LQGLYLGXDO VHWWLQJ� 6HOHFW WKH IXQF�WLRQ�RI�\RXU�FKRLFH�ZLWK�WKH�83�RU�'2:1�NH\�DQG�GHILQH�ZLWK�WKH�5,*+7�RU�/()7�NH\�&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�6XEPHQX�26'�6HWXS6HOHFW WKH 26' 6(783 0(18 IURP WKH 6<67(0 0(18 ZLWK WKH 83 DQG '2:1 NH\V DQG RSHQ WKH PHQXVWHS�ZLWK�WKH 5,*+7 �9���NH\�7KH 26'�6(783�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ��� 26'�6HWXS 2SHQV�WKH�VXE�PHQX 26'�6(783����� &DVFDGH (QDEOHV�WKH�26'�IHDWXUH�&$6&$'(����� 7UDQVSDUHQW (QDEOHV�WKH�26'�IHDWXUH�75$163$5(17����� +HOS (QDEOHV�WKH�26'�IHDWXUH�+(/3����� 26'�7LPH (QDEOHV�DQG�DGMXVW�WKH�WLPH�KRZ�ORQJ�WKH�26'�ZLOO�EH�YLVLEOH�RQ�VFUHHQ�9DOXHV�EHWZHHQ���������������������������������1HYHU���DUH�VHOHFWDEOH������ ;�3RVLWLRQ $GMXVW�WKH�KRUL]RQWDO�26'�SRVLWLRQ�RQ�WKH�VFUHHQ�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��7KH�YDOXH�LV�OLPLWHG�WR�WKH�PD[LPDO�79�OLQH�ZLGWK������ <�3RVLWLRQ $GMXVW�WKH�YHUWLFDO�26'�SRVLWLRQ�RQ�WKH�VFUHHQ�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��7KH�YDOXH�LV�OLPLWHG�WR�WKH�PD[LPDO�79�IUDPH�ZLGWK�2SHQ WKLV PHQX VWHS ZLWK WKH 5,*+7 �9�� RU /()7 �9�� NH\ IRU DQ LQGLYLGXDO VHWWLQJ� 6HOHFW WKH IXQF�WLRQ�RI�\RXU�FKRLFH�ZLWK�WKH�83�RU�'2:1�NH\�DQG�GHILQH�ZLWK�WKH�5,*+7�RU�/()7�NH\�&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�6XEPHQX�:DOO6HOHFW WKH ',63/$< :$// 0(18 IURP WKH 6<67(0 0(18 ZLWK WKH 83 DQG '2:1 NH\V DQG RSHQ WKH PH�QX�VWHS�ZLWK�WKH 5,*+7 �9���NH\�7KH ',63/$<�:$//�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ��� 'LVSOD\�:DOO 2SHQV�WKH�VXE�PHQX ',63/$<�:$//����� 'LVSOD\�:DOO (QDEOHV�WKH�IHDWXUH ',63/$<�:$//����� 'LVSOD\�1R� $GMXVW�WKH�GLVSOD\�QXPEHU�LQ�WKH�ZDOO�VHWXS�IRU�WKLV�VFUHHQ�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��9DOXHV�EHWZHHQ���WR������DUH�SRVVLEOH������ 'LVSOD\V�KRU� $GMXVW�WKH�QXPEHU�RI�GLVSOD\V�KRUL]RQWDOO\�WR�EXLOW�WKH�ZDOO�VHWXS�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��9DOXHV�EHWZHHQ���WR����DUH�SRVVLEOH������ 'LVSOD\V�YHUW� $GMXVW�WKH�QXPEHU�RI�GLVSOD\V�YHUWLFDOO\�WR�EXLOW�WKH�ZDOO�VHWXS�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��9DOXHV�EHWZHHQ���WR����DUH�SRVVLEOH������ %RUGHU�KRU� $GMXVW�WKH�KRUL]RQWDO�26'�SRVLWLRQ�RQ�WKH�VFUHHQ�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��7KH�YDOXH�LV�OLPLWHG�WR�WKH�PD[LPDO�79�OLQH�ZLGWK�
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2SHUDWLRQ &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU
0HQX�6WHS )XQFWLRQ����� %RUGHU�YHUW� $GMXVW�WKH�YHUWLFDO�26'�SRVLWLRQ�RQ�WKH�VFUHHQ�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��7KH�YDOXH�LV�OLPLWHG�WR�WKH�PD[LPDO�79�IUDPH�ZLGWK�2SHQ WKLV PHQX VWHS ZLWK WKH 5,*+7 �9�� RU /()7 �9�� NH\ IRU DQ LQGLYLGXDO VHWWLQJ� 6HOHFW WKH IXQF�WLRQ�RI�\RXU�FKRLFH�ZLWK�WKH�83�RU�'2:1�NH\�DQG�GHILQH�ZLWK�WKH�5,*+7�RU�/()7�NH\�&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�6XEPHQX�5*%�$GMXVW7KLV�LV�D�KLGGHQ�PHQX�ZKHQ�WKH�PRQLWRU�LV�QRW�LQ�6(59,&(�PRGH�6HOHFW WKH 5*% $'-867 0(18 IURP WKH 6<67(0 0(18 ZLWK WKH 83 DQG '2:1 NH\V DQG RSHQ WKH PHQXVWHS�ZLWK�WKH 5,*+7 �9���NH\�7KH 5*%�$'-867�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ��� 5*%�$GMXVW 2SHQV�WKH�VXE�PHQX 5*%�$'-867����� 9*$�� 6HOHFWV�WKH�YLGHR�LQSXW�9*$������� 9*$�� 6HOHFWV�WKH�YLGHR�LQSXW�9*$������� %	: (QDEOHV�WKH�%	:�PRGH������ 2IIVHW $GMXVW�WKH�RIIVHW��EODFN�SRLQW��YDOXH�IRU�9*$�LQSXWV�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ������ *DLQ $GMXVW�WKH�RIIVHW��EODFN�SRLQW��YDOXH�IRU�9*$�LQSXWV�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ�2SHQ WKLV PHQX VWHS ZLWK WKH 5,*+7 �9�� RU /()7 �9�� NH\ IRU DQ LQGLYLGXDO VHWWLQJ� 6HOHFW WKH IXQF�WLRQ�RI�\RXU�FKRLFH�ZLWK�WKH�83�RU�'2:1�NH\�DQG�GHILQH�ZLWK�WKH�5,*+7�RU�/()7�NH\�&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�6XEPHQX�$XWR�&RORU7KLV�LV�D�KLGGHQ�PHQX�ZKHQ�WKH�PRQLWRU�LV�QRW�LQ�6(59,&(�PRGH�6HOHFW WKH $872 &2/25 0(18 IURP WKH 6<67(0 0(18 ZLWK WKH 83 DQG '2:1 NH\V DQG RSHQ WKH PHQXVWHS�ZLWK�WKH 5,*+7 �9���NH\�7KH $872�&2/25�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ��� $XWR�&RORU 2SHQV�WKH�VXE�PHQX $872�&2/25����� 3UREH 2SHQ�WKH�VXE�PHQX�352%(����� &DOLEUDWH 6WDUWV�WKH�FDOLEUDWLRQ�SURFHGXUH�1RWH� 6WRSV�DXWRPDWLFDOO\�ZKHQ�QR�SUREH�LV�FRQQHFWHG�WR�WKH�PRQLWRU������ 0HDVXUH 6WDUWV�WKH�PHDVXUH�SURFHGXUH�1RWH� 6WRSV�DXWRPDWLFDOO\�ZKHQ�QR�SUREH�LV�FRQQHFWHG�WR�WKH�PRQLWRU������ 6WDWXV 6KRZV�WKH�VWDWXV�RI�WKH�SUREH�UHPRWH�SRUW������ ; 6KRZV�WKH�PHDVXUHG�YDOXH�RI�WKH�[�FRPSRQHQW����� < 6KRZV�WKH�PHDVXUHG�YDOXH�RI�WKH�\�FRPSRQHQW����� <�FG 6KRZV�WKH�PHDVXUHG�YDOXH�RI�WKH�OXPLQDQFH�LQ�FG�P �

� ����� 7$08=���/&'�9LGHR�0RQLWRUV %&0�6HULHV %URDGFDVW�&RORU�0RQLWRU 3DJH�� �� �



2SHUDWLRQ &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU
0HQX�6WHS )XQFWLRQ����� :KLWHSRLQW�[ $GMXVW�WKH�[�SRVLWLRQ�RI�WKH�ZKLWHSRLQW�IRU�WKH�VSHFLILF�/&'�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��9DOXHV�EHWZHHQ���WR�����DUH�SRVVLEOH������ :KLWHSRLQW�\ $GMXVW�WKH�\�SRVLWLRQ�RI�WKH�ZKLWHSRLQW�IRU�WKH�VSHFLILF�/&'�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��9DOXHV�EHWZHHQ���WR�����DUH�SRVVLEOH������� 'HIDXOW 'LVDEOHV�DOO�XVHU�VHWWLQJV�DQG�UHFRQILJXUH�WR�WKH�IDFWRU\�GHIDXOW������� 8VHU�*DPPD (QDEOHV�WKH�FDOLEUDWHG�YDOXH�DV�XVHU�VHWXS�IRU�JDPPD�2SHQ WKLV PHQX VWHS ZLWK WKH 5,*+7 �9�� RU /()7 �9�� NH\ IRU DQ LQGLYLGXDO VHWWLQJ� 6HOHFW WKH IXQF�WLRQ�RI�\RXU�FKRLFH�ZLWK�WKH�83�RU�'2:1�NH\�DQG�GHILQH�ZLWK�WKH�5,*+7�RU�/()7�NH\�&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�6XEPHQX�%DFNOLJKW7KLV�LV�D�KLGGHQ�PHQX�ZKHQ�WKH�PRQLWRU�LV�QRW�LQ�6(59,&(�PRGH�6HOHFW WKH %$&./,*+7 0(18 IURP WKH 6<67(0 0(18 ZLWK WKH 83 DQG '2:1 NH\V DQG RSHQ WKH PHQXVWHS�ZLWK�WKH 5,*+7 �9���NH\�7KH %$&./,*+7��0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ��� %DFNOLJKW 2SHQV�WKH�VXE�PHQX %$&./,*+7����� PLQ��EULJKWQHVV $GMXVW�WKH�PLQLPXP�YROWDJH�YDOXH�IRU�WKH�EDFNOLJKW�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��9DOXHV�EHWZHHQ�����WR�����9�DUH�SRVVLEOH������ PD[��EULJKWQHVV $GMXVW�WKH�PD[LPXP�YROWDJH�YDOXH�IRU�WKH�EDFNOLJKW�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��9DOXHV�EHWZHHQ�����WR�����9�DUH�SRVVLEOH������ 6WHSV $GMXVW�WKH�QXPEHU�RI�VWHSV�WR�DGMXVW�WKH�EDFNOLJKW�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��9DOXHV�EHWZHHQ���WR�����DUH�SRVVLEOH������ 2Q�2II�&RQWURO 6HOHFWV�WKH�SRODULW\�IRU�WKH�EDFNOLJKW�RQ�RII�VLJQDO������ '306�YDOXH $GMXVW�WKH�YROWDJH�IRU�WKH�SRZHU�VDYH�PRGH�RI�WKH�EDFNOLJKW�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��9DOXHV�EHWZHHQ���WR������9�DUH�SRVVLEOH������ 'HIDXOW�YDOXHV 'LVDEOHV�DOO�XVHU�VHWWLQJV�DQG�UHFRQILJXUH�WR�WKH�IDFWRU\�GHIDXOW������ %DFNOLJKW 6KRZV�WKH�VHOHFWHG�YDOXH�IRU�EULJKWQHVV2SHQ WKLV PHQX VWHS ZLWK WKH 5,*+7 �9�� RU /()7 �9�� NH\ IRU DQ LQGLYLGXDO VHWWLQJ� 6HOHFW WKH IXQF�WLRQ�RI�\RXU�FKRLFH�ZLWK�WKH�83�RU�'2:1�NH\�DQG�GHILQH�ZLWK�WKH�5,*+7�RU�/()7�NH\�&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�
1RWH� 7KH XVHU YDOXHV IRU %ULJKWQHVV DQG &RQWUDVW &RORUV DUH LQGLYLGXDO� 7KH\ DUHQ
W UHVHWEDFN�WR�GHIDXOW��LI�WKLV�PHQX�VWHS�LV�WULJJHUHG�LQ�WKH�PHQX�*HRPHWU\�6HWWLQJV�

6HUYLFH�0HQX2SHQV�WKH 6<67(06�0(18 E\�SXVKLQJ�WKH 0,186 NH\�ZKHQ�QR�26'�PHQX�LV�YLVLEOH�RQ�VFUHHQ�
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2SHUDWLRQ &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU

7KH 6<67(06�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�RU�LQIRUPDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ��� ,QIR ,QIRUPDWLRQ�DERXW�WKH�LQWHUIDFH�DQG�ILUPZDUH���� 07%) 2SHQV�WKH�VXE�PHQX 0$,17(1$1&( IRU�WKH�EDFNOLJKW ���� 6HWXS 2SHQV�WKH�VXE�PHQX 6(783���� )LUPZDUH 2SHQV�WKH�VXE�PHQX ),50:$5(�&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�7KH�IRXU�PDLQ�VWHSV�KDYH�LQGLYLGXDO�VXE�PHQXV��VHH�IROORZLQJ�GHVFULSWLRQ�6\VWHP�,QIR�0HQX6HOHFW WKH ,1)2 0(18 IURP WKH 6<67(06 0(18 ZLWK WKH /()7 �9�� NH\ ZKHQ QR 26' PHQX LV YLVLEOH RQVFUHHQ�

7KH ,1)2�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ��� ,QIR ,QIRUPDWLRQ�DERXW�WKH�LQWHUIDFH�DQG�ILUPZDUH���� ,QWHUIDFH�ERDUG 6KRZV�WKH�YHUVLRQ�RI�WKH�PRQLWRUV�LQWHUIDFH�ERDUG�1RWH���(DJOH�VHULHV�PRQLWRUV�ZLOO�EH�HTXLSSHG�ZLWK�D�LQWHUIDFH�QDPHG�(DJOH���� 3DQHO�1XPEHU 6KRZV�WKH�W\SH�FRGH�RI�WKH�PRQLWRUV�7)7�SDQHO���� 6RIWZDUH�5HYLVLRQ 6KRZV�WKH�UHYLVLRQ�RI�WKH�ILUPZDUH�DW�WKH�LQWHUIDFHV�ERDUG���� 'DWH 6KRZV�WKH�GDWH�RI�WKH�ILUPZDUH�DW�WKH�LQWHUIDFHV�ERDUG���� 3DQHO�&ORFN 6KRZV�WKH�FXUUHQW�SDQHO�FORFN�IUHTXHQF\���� 3DQHO�+ 6KRZV�WKH�FXUUHQW�KRUL]RQWDO�IUHTXHQF\���� 3DQHO�9 6KRZV�WKH�FXUUHQW�YHUWLFDO�IUHTXHQF\���� 3DQHO�0RGH 6KRZV�WKH�FXUUHQW�SDQHO�PRGH�&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�6\VWHP�07%)�0HQX6HOHFW WKH 07%) 0(18 IURP WKH 6<67(06 0(18 ZLWK WKH 83 DQG '2:1 NH\V DQG RSHQ WKH PHQX VWHSZLWK�WKH 5,*+7��9�� NH\�
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2SHUDWLRQ &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU

7KH 07%)�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ��� 07%) 2SHQV�WKH�VXE�PHQX 0$,17(1$1&( IRU�WKH�EDFNOLJKW ���� %DFNOLJKW�07%) 6KRZV�WKH�PHDQ�WLPH�EHWZHHQ�IDLOXUH�IRU�WKH�EDFNOLJKW�1RWH���(DJOH�VHULHV�PRQLWRUV�ZLOO�EH�HTXLSSHG�ZLWK�EDFNOLJKW�V\VWHPV�ZKLFKKDYH�D�07%)�RI�PLQLPXP��������KRXUV���� %DFNOLJKW�UHVHW 5HVHWV�WKH�FRXQWHG�RSHUDWLRQ�WLPH�WR�]HUR�07%)�YDOXH�1RWH���QRW�HYHU\�(DJOH�VHULHV�PRQLWRUV�GRQ
W�VXSSRUW�WKLV�IHDWXUH���� ,5�$FFHVV�FRGH (QDEOHV�DQG�VHOHFWV�WKH�,QIUDUHG�5HPRWH�DFFHVV�FRGH�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��7KH�GHIDXOW�YDOXH�LV ����� ,5�ORFNHG 'LVDEOHV�WKH�,5�UHPRWH�SRUW1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� RU /()7��9�� NH\�IRU�DQLQGLYLGXDO�VHWWLQJ��7KH�GHIDXOW�YDOXH�LV 2))���� 5HVHW 5HVW�WKH�PRQLWRU�WR�IDFWRU\�GHIDXOW�VHWWLQJV�1RWH� 6HOHFWLQJ�WKLV�PHQX�VWHS�ZLWK�WKH 5,*+7��9�� NH\�IRU�UHVHW��$OO�XVHUDGMXVWPHQWV�ZLOO�EH�GHOHWHG�&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�6\VWHP�6HWXS�0HQX6HOHFW WKH 6(783 0(18 IURP WKH 6<67(06 0(18 ZLWK WKH 83 DQG '2:1 NH\V DQG RSHQ WKH PHQX VWHSZLWK�WKH 5,*+7��9�� NH\�

7KH 6(783�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�
0HQX�6WHS )XQFWLRQ��� 6HWXS 2SHQV�WKH�VXE�PHQX 6(783���� 1R�VLJQDO 2SHQV�WKH�VXE�PHQX 12�6,*1$/���� 7HPSHUDWXUHV 2SHQV�WKH�VXE�PHQX 7(03(5$785(6���� $8;��,�2 2SHQV�WKH�VXE�PHQX $8;,/,$5< ����� $8;��,�2 2SHQV�WKH�VXE�PHQX $8;,/,$5< ����� $8;� 2SHQV�WKH�VXE�PHQX $8;,/,$5< ����� $QWL�6WLFNLQJ (QDEOHV�WKH�RYHUOD\�RI�D�FKHFNHUERDUG�WR�UHGXFH�VWLFNLQJ�DUWHIDFWV���� %DFNOLJKW (QDEOHV�WKH�DGMXVWPHQW�IRU�WKH�EDFNOLJKW&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�6\VWHP�)LUPZDUH�0HQX6HOHFW WKH ),50:$5( 0(18 IURP WKH 6<67(06 0(18 ZLWK WKH /()7 �9�� NH\ ZKHQ QR 26' PHQX LV YLVL�EOH�RQ�VFUHHQ�

� ����� 7$08=���/&'�9LGHR�0RQLWRUV %&0�6HULHV %URDGFDVW�&RORU�0RQLWRU 3DJH�� �� �



2SHUDWLRQ &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU
7KH ),50:$5(�0(18 VKRZV�IROORZLQJ�RSHUDWLRQDO�VWHSV�

0HQX�6WHS )XQFWLRQ��� )LUPZDUH 2SHQV�WKH�VXE�PHQX ),50:$5(���� %DXG�UDWH 6KRZV�WKH�WKH�WUDQVPLVVLRQ�VSHHG�IRU�D�GRZQORDG�YLD�WKH�VHULDO�LQWHUIDFH�SRUW�1RWH��7KH�YDOXH�LV�VHOHFWDEOH�EHWZHHQ�����������������������������N���� 'RZQORDG (QDEOHV�WKH�GRZQORDG�RI�ILUPZDUH�LQWR�WKH��LQWHUIDFH�PHPRU\�1RWH��4XDOLILHG�WHFKQLFLDQV�VKRXOG�GRZQORDG�ILUPZDUH�WR�WKH��LQWHUIDFH�RQO\���� 7UDQVPLWWHG 6KRZV�WKH 75$160,77('�%<7(6 GXULQJ�WKH�ILUPZDUH�GRZQORDG�1RWH��7KH�GHIDXOW�YDOXH�LV������ %\WH�(UURUV 6KRZV�WKH %<7(�(55256 GXULQJ�WKH�ILUPZDUH�GRZQORDG�1RWH��7KH�GHIDXOW�YDOXH�LV������ 6WDWXV 6KRZV�WKH 67$786 RI�WKH�ILUPZDUH�GRZQORDG�SURFHVV�1RWH��7KH�GHIDXOW�YDOXH�LV�,'/(�&ORVH�DQG�VDYH�WKLV�PHQX�VWHS�E\�SXVKLQJ�WKH 0(18 NH\�RQFH�

� ����� 7$08=���/&'�9LGHR�0RQLWRUV %&0�6HULHV %URDGFDVW�&RORU�0RQLWRU 3DJH�� �� �



%ORFNGLDJUDPP &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU%ORFNGLDJUDPP
7KH�EORFNGLDJUDPP�H[SODLQV�WKH�IXQFWLRQ�RI�WKH�(DJOH�6HULHV�LQWHUIDFH�

� ����� 7$08=���/&'�9LGHR�0RQLWRUV %&0�6HULHV %URDGFDVW�&RORU�0RQLWRU 3DJH�� �� �



6HUYLFH�6HFWLRQ� &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU6HUYLFH�6HFWLRQ
&KDQJLQJ�D�EURNH�)XVH7KH HOHFWURQLFV RI WKH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV PRQLWRU LV SURWHFWHG E\ DQ LQWHJUDWHG IXVH�7KH IXVH LV SODFHG RQ WKH LQWHUIDFH ERDUG� ,Q FDVH RI DQ HOHFWURQLF GHIHFW RU DQ\ RWKHU UHDVRQ RI GUD�ZLQJ D KLJK FXUUHQW� WKH IXVH ZLOO UHOHDVH� 7R H[FKDQJH WKH IXVH� \RX QHHG WR RSHQ WKH PRQLWRU DQG UH�SODFH�WKH�EURNHQ�IXVH�ZLWK�D�VSDUH����$�07�W\SH����[���PP�����6WHS��2SHQ�WKH�0RQLWRU7R�H[FKDQJH�WKH�EURNHQ�IXVH��\RX KDYH�WR�RSHQ�WKH %&0�%URDGFDVW�&RORU�0RQLWRU�VHULHV PRQLWRU�

8VH�D�����PP�DOOHQ�NH\�VFUHZ�GULYHU�WR�WXUQ�RXW�WKH�HLJKW�VFUHZV�DW�WKH�PRQLWRU�IURQW�FRYHU�
1RWH� %H FDUHIXO GXULQJ WXUQLQJ RII WKH VFUHZV DW WKH PRQLWRU IURQW� 8V WKH FRUUHFW VFUHZ GULYHUWR�RSHQ�WKH�VFUHZV�

$IWHU�WXUQLQJ�RII�WKH�HLJKW�VFUHZV��RSHQ�FDUHIXOO\�WKH�PRQLWRU�KRXVLQJ�7KH�IURQW�SDQHO�FRQWDLQV�WKH�/&'�VFUHHQ�DQG�WKH�LQWHUIDFH�ERDUG��)OLS�WKH�XQLW�GRZQ����6WHS��([FKDQJH�WKH�)XVH7KH�LQWHUQDO�IXVH�LV�SODFHG�RQ�WKH�LQWHUIDFH�ERDUG��KLJKOLJKWHG�LQ�WKH�SLFWXUH�EHORZ��

7DNH�WKH�EURNHQ�IXVH�RXW�RI�KLV�VHWWLQJ�DQG�UHSODFH�ZLWK�D�VSDUH�����$�07�W\SH����[���PP�
1RWH� 'R�QRW�XVH�D�GLIIHUHQW�IXVH�W\SH�DV�GHVFULEHG��WKH�PRQLWRU�FDQRWKHUZLVH EH�GHVWUR\HG�

���6WHS��5HDVVHPEOH�WKH�0RQLWRU)LQDOO\�\RX�FDQ�UHDVVHPEOH�WKH�PRQLWRU�DV�GHVFULEHG�LQ�VWHS���

� ����� 7$08=���/&'�9LGHR�0RQLWRUV %&0�6HULHV %URDGFDVW�&RORU�0RQLWRU 3DJH�� �� �



6HUYLFH�6HFWLRQ� &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU$VSHFW�5DWLR�6HWXS7KH�PRQLWRU %&0�%URDGFDVW�&RORU�0RQLWRU�VHULHV LV FDSDEOH IRU�VWDQGDUG�FRPSXWHU�JUDSKLF�DQG�79�ZL �GH VFUHHQ ���� DQG QRUPDO VFUHHQ ��� DVSHFW UDWLR LPDJHV� 7KHUHIRUH WKH VHOHFWLRQ LV HDVLO\ GRQH E\WKH�VZLWFK )250$7�2WKHU�ZLGH�VFUHHQ�DVSHFW�UDWLRV�DUH�DGMXVWDEOH�WR�GLVSOD\�D�IXOO�RU�DSSUR[LPDWHO\�IXOO�VFUHHQ�LPDJH�
9LGHR�$VSHFW�5DWLR )LOP�$VSHFW�5DWLR *HRPHWU\���,QSXW���/LQHV *HRPHWU\���,QSXW���6DPSOHV����� ����������� ��� ��������� ����������� ��� ������������ �������� ��� ������������ �������� ��� ������������ �������� ��� ���7KH DVSHFW UDWLR ���� LV SURJUDPPHG DW WKH '()$8/7 PRGH DQG WKH DVSHFW UDWLR ��� DW WKH =220 � PR�GH�LQ�WKH *(20(75<PHQX�7R DGMXVW DQ LQGLYLGXDO DVSHFW UDWLR� RSHQ WKH PHQX *(20(75< � 6(77,1*6 � ,1387 ZLWK WKH ,5 UHPRWHFRQWUROOHU DQG VHOHFW D QHZ YDOXH IRU WKH VDPSOHG OLQHV� 7KLV FKDQJHV WKH KRUL]RQWDO WR YHUWLFDO UDWLR�%HVW�UHVXOWV�ZLOO�EH�IRXQG��ZKHQ�WKH�GLVSOD\HG�LPDJH�VKRZV�D FLUFXODU SDUWV�6HWXS�,QVWUXFWLRQV7KH %&0 %URDGFDVW &RORU 0RQLWRU VHULHV LQWHUIDFH LV FDSDEOH IRU VHYHUDO LQSXW VLJQDOV� 7R SUHVHQW WKHVLJQDO�DW�LWV�EHVW�XVH�WKH�GHIDXOW�VHWXS�RU�UH�DGMXVW��VHH�WDEOHV�EHORZ�6HWXS�9*$�6LJQDOV&RPSXWHU�*UDSKLF�6LJQDOV��FDOOHG�9*$��DW�WKH�9*$�LQSXW�SRUWV�

6LJQDO�)RUPDW $VSHFW�5DWLR 3L[HO�&ORFN��0+] 3KDVH ;�3RVLWLRQ <�3RVLWLRQ 3L[HO /LQHV ,QWHUODFH
0*$ ����� ��� ��� QR+HUFXOHV ����� ��� ���&*$ ����� ��� ��� QR(*$ ����� ��� ��� QR9*$ ����� ����� �� ��� ��� ��� ��� 1R69*$ ����� ����� �� ��� �� ��� ��� 1R:�69*$ ������� ���� ���;*$ ����� ����� �� ��� �� ���� ��� 1R:�;*$ ������ ���� ���0DF ����� ���� ���6;*$ ����� ������ �� � ��� ���� ���� 1R:�6;*$ ������� ���� ����8;*$ ����� ���� ����4;*$ ����� ���� ����6HWXS�+'79�6LJQDOV7KH %&0�%URDGFDVW�&RORU�0RQLWRU�VHULHV LQWHUIDFH LV FDSDEOH IRU�+'79�VLJQDOV�7KH DVSHFW UDWLR ���� LV SURJUDPPHG DW WKH '()$8/7 DQG WKH DVSHFW UDWLR ��� DW WKH =220 � PRGH LQWKH *(20(75<PHQX�+'79�VLJQDOV�DW�+'�6',�LQSXW�SRUW�

� ����� 7$08=���/&'�9LGHR�0RQLWRUV %&0�6HULHV %URDGFDVW�&RORU�0RQLWRU 3DJH�� �� �



6HUYLFH�6HFWLRQ� &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU
6LJQDO�)RUPDW

*(20(75<�6(77,1*6�,1387 *(20(75<��6(77,1*6�',63/$<3L[HO&ORFN��0+] 3KDVH ;�3RVLWLRQ <�3RVLWLRQ 3L[HO /LQHV ,QWHUODFH 3L[HO /LQHV ;�3RVLWLRQ <�3RVLWLRQ
+' ����S#�� 1R+'�����L#�� ����� �� �� � ���� ��� 1R ���� ��� � �+'�����L#�� ����� �� ��� � ���� ��� 1R ���� ��� � �+' ����S#�� 1R+' ����S#�� 1R+'�����L#�� ����� �� �� �� ���� ��� 1R ���� ��� � �+' ����S#��VI ����� �� ��� � ���� ��� 1R ���� ��� � �+'�����S#��VI ����� �� ��� � ���� ��� 1R ���� ��� � �+'����#�� ����� �� �� �� ���� ��� 1R ���� ��� � �6HWXS�6',�6LJQDOV7KH %&0�%URDGFDVW�&RORU�0RQLWRU�VHULHV LQWHUIDFH LV FDSDEOH IRU�6',�VLJQDOV�

7KH DVSHFW UDWLR ���� LV SURJUDPPHG DW WKH '()$8/7 DQG WKH DVSHFW UDWLR ��� DW WKH =220 � PRGH LQWKH *(20(75<PHQX�6',�VLJQDOV�DW�6',�LQSXW�SRUW�
6LJQDO�)RUPDW *(20(75<�6(77,1*6�,1387 *(20(75<��6(77,1*6�',63/$<3L[HO /LQHV ;�3RVLWLRQ <�3RVLWLRQ 3L[HO /LQHV ;�3RVLWLRQ <�3RVLWLRQ6',������������ ��� ��� � �� ���� ��� � �6',����������� ��� ��� � �� ���� ��� � �

6',������������ ��� ��� � �� ���� ��� � �6',����������� ��� ��� � � ���� ��� � �6HWXS�&&96�6LJQDOV7KH %&0�%URDGFDVW�&RORU�0RQLWRU�VHULHV LQWHUIDFH LV FDSDEOH IRU�DQDORJ�&&96�VLJQDOV�
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6HUYLFH�6HFWLRQ� &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU

7KH DVSHFW UDWLR ���� LV SURJUDPPHG DW WKH '()$8/7 DQG WKH DVSHFW UDWLR ��� DW WKH =220 � PRGH LQWKH *(20(75<PHQX�$QDORJ�&RPSRVLWH�VLJQDOV�DW�&&96�LQSXW�SRUWV�
6LJQDO�)RUPDW *(20(75<�6(77,1*6�,1387 *(20(75<��6(77,1*6�',63/$<3L[HO /LQHV ;�3RVLWLRQ <�3RVLWLRQ 3L[HO /LQHV ;�3RVLWLRQ <�3RVLWLRQ&&96������������ ��� ��� �� �� ���� ��� � �&&96����������� ��� ��� � �������� ���� ��� � �

&&96������������ ��� ��� �� �� ���� ��� � �&&96����������� ��� ��� �� �� ���� ��� � �5HVHW�WKH�0RQLWRU,Q WKH FDVH WKDW WKH VHWXS RI WKH PRQLWRU LVW QRW LGHDO RU ZURQJ� RSHQ WKH PHQX *(20(75< � 6(77,1*6ZLWK�WKH�,5�UHPRWH�FRQWUROOHU�DQG�VHOHFW�WKH�PHQX�VWHS '()$8/7 RQFH�7KLV�UHVHWV�WKH�VHWXS�RI�WKH�PRQLWRU�WR�WKH�IDFWRU\�YDOXHV�
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6HUYLFH�6HFWLRQ� &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU6SHFLDO�)RUPDWV7KH PRQLWRU %&0 %URDGFDVW &RORU 0RQLWRU VHULHV LV FDSDEOH IRU QRQ�VWDQGDUG VLJQDOV DW KLV 9*$ LQSXWSRUWV� 7KHUH DUH VHYHUDO V\VWHPV LQ WKH VWXGLR HQYLURQPHQW� ZKR VHQG QRQ�VWDQGDUG VLJQDOV� OLNH 9,�9$/',�PXOWLYLHZHU�IURP�%DUFR�RU�%9(�HGLWRUV�IURP�6RQ\�6HWXS�%$5&2�9,9$/',:KHQ WKH %DUFR 9,9$/', VHQGV D ZLGH VFUHHQ LQIRUPDWLRQ� WKH %&0 %URDGFDVW &RORU 0RQLWRU VHULHVLQWHUIDFH GHWHFWV WKDW DXWRPDWLFDOO\� 7R DGMXVW WKDW VLJQDOV FRUUHFWO\� XVH WKH GHIDXOW YDOXHV RU PDNH\RX�LQGLYLGXDO�DGMXVWPHQWV��VHH�WDEOHV�EHORZ�

%$5&2�9LYDOGL�4XDG�DV���� %$5&2�9LYDOGL�6LQJOH�DV����

%$5&2�9LYDOGL�4XDG�DV����� %$5&2�9LYDOGL�6LQJOH�DV�����7KH GHIDXOW VHWXS LV GRQH WKDW ZD\� WKDW WKH GRWV LQ WKH 9,9$/', VLJQDO RQ WKH OHIW� ULJKW DQG EXWWRQ DUHMXVW�QRW�YLVLEOH�9,9$/',�VLJQDOV�DW�9*$�LQSXW�SRUW�
6LJQDO�)RUPDW *(20(75<�6(77,1*6�,1387 *(20(75<��6(77,1*6�',63/$<3L[HO�&ORFN��0+] 3KDVH ;�3RVLWLRQ <�3RVLWLRQ 3L[HO /LQHV ,QWHUODFH 3L[HO /LQHV ;�3RVLWLRQ <�3RVLWLRQ
�������4���� ����� �� � ��� ���� ��� 1R ���� ��� � ��������4����� ����� �� �� �� ���� ��� 1R ���� ��� � ��������6���� ����� �� � ��� ���� ��� 1R ���� ��� � ��������6����� ����� �� � �� ���� ��� 1R ���� ��� � �
�������4���� ����� �� � �� ���� ��� 1R ���� ��� � ��������4����� ���� �� �� �� ���� ��� 1R ���� ��� � ��������6���� ����� �� � �� ���� ��� 1R ���� ��� � ��������6����� ���� �� �� �� ���� ��� 1R ���� ��� � �
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6HUYLFH�6HFWLRQ� &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU6HWXS�621<�%9(:KHQ WKH 6RQ\ %9( HGLWRUV VHQGV KLV QRQ�VWDQGDUG LQIRUPDWLRQ� WKH %&0 %URDGFDVW 6HULHV LQWHUIDFHGHWHFWV LW DXWRPDWLFDOO\� 7R DGMXVW WKDW VLJQDOV FRUUHFWO\� XVH WKH GHIDXOW YDOXHV RU PDNH \RX LQGLYLGXDODGMXVWPHQWV��VHH�WDEOHV�EHORZ�

7KH�GHIDXOW�VHWXS�FDUULHG�RXW��WKDW�WKH�LPDJH�RI�WKH�%9(�VLJQDO�ILWV�DW�WKH�EHVW�WR�WKH�VFUHHQ�%9(�VLJQDOV�DW�9*$�LQSXW�SRUW�IRU�%&0�����������
6LJQDO�)RUPDW *(20(75<�6(77,1*6�,1387 *(20(75<��6(77,1*6�',63/$<3L[HO�&ORFN��0+] 3KDVH ;�3RVLWLRQ <�3RVLWLRQ 3L[HO /LQHV ,QWHUODFH 3L[HO /LQHV ;�3RVLWLRQ <�3RVLWLRQ
%9(����� ����� �� ��� �� ���� ��� 1R ���� ��� � �%9(����� ����� �� ��� �� ���� ��� 1R ���� ��� � �%9(�VLJQDOV�DW�9*$�LQSXW�SRUW�IRU�%&0�����������
6LJQDO�)RUPDW *(20(75<�6(77,1*6�,1387 *(20(75<��6(77,1*6�',63/$<3L[HO�&ORFN��0+] 3KDVH ;�3RVLWLRQ <�3RVLWLRQ 3L[HO /LQHV ,QWHUODFH 3L[HO /LQHV ;�3RVLWLRQ <�3RVLWLRQ
%9(����� ����� �� ��� �� ���� ��� 1R ���� ���� � �%9(����� ����� �� ��� �� ���� ��� 1R ���� ���� � �,QWHUIDFLQJ�WKH�%9(�����7KH 9'8 RXWSXW DW WKH %9( LV PDGH DV D �SLQ 6XE�') FRQQHFWRU DQG D VSHFLDO FDEOH LV QHHGHG IRU WKHFRQQHFWLRQ WR WKH PRQLWRU� 8VH D KLJK�TXDOLW\ VLQJOH VKLHOGHG �� 2KPV PXOWLSOH FRD[�FDEOH IRU WKLVVSHFLDO�LQWHUFRQQHFWLRQ�7KH�SLQ�RXW�RI�WKH�FDEOH�6XE�+'��0�WR�6XE�'�0�SRUW�LV�VKRZQ�LQ�IROORZLQJ�WDEOH�
3LQ�#+'��0 )XQFWLRQ�#�0RQLWRU 3LQ�#�'�0 )XQFWLRQ�#�%9(�(GLWRU 3LQ�#+'��0 )XQFWLRQ�#�0RQLWRU 3LQ�#�'�0 )XQFWLRQ�#�%9(�(GLWRU
� 5�9LGHR � 5�9LGHR � QRW�FRQQHFWHG� *�9LGHR � *�9LGHR �� *URXQG�6\QF � *URXQG� %�9LGHR � %�9LGHR �� QRW�FRQQHFWHG� QRW�FRQQHFWHG �� QRW�FRQQHFWHG� QRW�FRQQHFWHG �� &RPSRVLWH�6\QF � &RPSRVLWH�6\QF� *URXQG�5�9LGHR � *URXQG �� QRW�FRQQHFWHG� *URXQG�*�9LGHR � *URXQG �� QRW�FRQQHFWHG� *URXQG�%�9LGHR � *URXQG 6KLHOG *URXQG 6KLHOG ��QRW�FRQQHFWHG��
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6HUYLFH�6HFWLRQ� &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU
/HDYH�DOO�QRW�QDPHG�SLQV�DW�WKH�6XE�'�0�RSHQ�

1RWH� 7KH FDEOH VKLHOG KDYH WR EH JURXQGHG DW WKH 6XE�+'��0 VLGH RQO\� 'RQ
W FRQQHFW WKHVKLHOG�DW�WKH�6XE�'�0�VLGH�HYHU�
'LVWXUEHG�%9(�,PDJHV$W DSSHDUDQFH RI UHIOHFWLRQV DQG MLWWHU LQ WKH SLFWXUH WKH XVHG FDEOH LV RI XQVDWLVIDFWRU\ TXDOLW\� 3DUWLFX�ODUO\�DW�FDEOHV�ZLWK�DQ�H[WUD�VKLHOG�WKLV�VKLHOG�FUHDWHV�FDSDFLWLYH GLVWXUEDQFHV XVXDOO\�

1RWH� 'LVFRQQHFW WKH VKLHOG DW WKH 6XE�'�0 VLGH HYHU� &KHFN WKDW QR *5281' LV DW WKH6+,(/'�DW�WKH�6XE�'�0�FRQQHFWRU�
)RU�FDEOH�OHQJWK�RYHU���PHWHU��KLJK�HQG�QRQ�VKLHOGHG�FRD[�DUH�UHFRPPHQGHG�0RGLILFDWLRQ�DW�WKH�%9(�����$W WKH 6RQ\ %9( ���� HGLWRUV ZLWK VHULDO QXPEHU ODUJHU WKHQ ����� D PRGLILFDWLRQ LV QHFHVVDU\� :L�WKRXW WKLV PRGLILFDWLRQ WKH 9'8 RXWSXW GRQ
W VHQGV D H[SHFWDEOH V\QF VLJQDO IRU WKH /&0 ��� %URDG�FDVW�6HULHV LQWHUIDFH�

$W WKH YLGHR ERDUG �XSSHU ERDUG� FRQGHQVHU &��� �FORVH E\ ,&�� DW WKH EDFN FRQQHFWRU� LV REVROHWHDQG�KDV�WR�EH�UHSODFHG�E\�DQ����2KPV�UHVLVWRU�
1RWH� %H FDUHIXO ZKHQ \RX PRGLI\ WKH 6RQ\ %9( ���� HGLWRU� $VN \RXU WHFKQLFDO VHUYLFH IRUDVVLVWDQFH��:LWK�WKLV�PRGLILFDWLRQ�GRQH�WKH�RULJLQDO�ZDUUDQW\�PD\�EH�ORVW�
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)UHTXHQWO\�$VNHG�4XHVWLRQV &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU)UHTXHQWO\�$VNHG�4XHVWLRQV
:KHQ WKH XVHU QHHGV KHOS WR RSHUDWH WKH PRQLWRU RU LQ FDVH RI PDOIXQFWLRQ� FKHFN WKHVH )$4 OLVWLQJ WRILQG�DQ�DQVZHU�ILUVW�
4� ,�FDQ
W�VHH�FRORU�LPDJHV�RQ�VFUHHQ��EXW�WKH�VZLWFK %�: LV�VHW�WR�FRORU"$� &KHFN�WKH�DGMXVWPHQW�FRQWURO &2/25 RU�WXUQ�WKH�SRW�LQ�D�PLG�SRVLWLRQ�
4��7KHUH�LV�QR�VLJQDO�DW�WKH�ORRS�FRQQHFWRU��ZKHQ�WKH�PRQLWRU�LV�VZLWFKHG�RII"$� $OO�ORRS�WKURXJK�SRUWV�DW�WKH�(DJOH�VHULHV�DUH�DFWLYH�ORRSV�DQG�ZRUNV�RQO\�ZKHQ�WKH�PRQLWRULV�SRZHUHG�
4� $W�P\ %&0�%URDGFDVW�&RORU�0RQLWRU PRQLWRU�WKH�LPDJH�RQ�VFUHHQ�LV�WXUQHG�������:KDWLV�ZURQJ"$� 7KH�IHDWXUH�VZLWFK 5(9(56( LV�VHW�WR 5(9(56(��6ZLWFK�EDFN�WR 1250$/ DQG�WKH�PRQLWRUVZRUNV�LQ�WKH�QRUPDO�PRGH�DJDLQ�
4� 'XULQJ�RXWVLGH�SURGXFWLRQ�P\ %&0�%URDGFDVW�&RORU�0RQLWRU PRQLWRU�EHFRPHV�GLUW\�&DQ�L�FOHDQ�WKH�PRQLWRU�ZLWK�ZDWHU"$� 7KH��KRXVLQJ�LV�SURWHFWHG�DJDLQVW�IOXLGV��7R�FOHDQ�WKH�PRQLWRU�LW�LV�D�EHWWHU�FKRLFH�WR�XVHXVXDO JHQWOH�JODVV�FOHDQHU�DQG�VRIW�FRWWRQ�FORWKV��1R�DFLGV�RU�VROYHQW�PD\�EH�XVHG�IRUFOHDQLQJ�
4� 7KH %&0�%URDGFDVW�&RORU�0RQLWRU PRQLWRU�GRQ
W�UHDFWV�WR�DQ\�FRPPDQG�IURP�WKH�,5�5HPRWH�&RQWURO��:KDW�LV�ZURQJ�RU�GHIHFW"$� )LUVW�FKHFN�WKH�LQWHUQDO�EDWWHULHV�RI�WKH�,5�5HPRWH�&RQWURO��:KHQ�WKH�/('�TXLWV�D�NH\�VWURNH�WKH�,5�5HPRWH�&RQWUROOHU�ZLOO�EH�ZRUNLQJ��,I�WKH�PRQLWRU�GRQ
W�UHDFWV�WR�WKH�FRPPDQGV��UH�SURJUDPPH�WKH�RSHUDWLRQ�FRGH�IRU�WKH�,5�5HPRWH�&RQWUROOHU��6HH�FKDSWHU�6HW�XS�WKH�,5�5HPRWH�&RQWUROOHU�
4� 8VLQJ�WKH %&0�%URDGFDVW�&RORU�0RQLWRU PRQLWRU�WRJHWKHU�ZLWK�D�6RQ\�%9(�HGLWRU��L�VDZUHIOHFWLRQV�RQ�WKH�VFUHHQ�$��8QGHU�WKLV�FLUFXPVWDQFHV�\RX�XVH�D�FDEOH�IRU�WKH�LQWHUFRQQHFWLRQ�RI�SRRU�TXDOLW\��&KHFN�WKHFDEOH��VSHFLDOO\�WKH�VKLHOG�DW�WKH�%9(�VLGH��1R�JURXQGHG�VKLHOG�LV�DOORZHG��6SHFLDOO\�IRUORQJHU�GLVWDQFHV�DVN�\RXU�GHDOHU�RU�VHUYLFH�WR�JHW�WKH�ULJKW�FDEOH�
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6DIHW\�1RWLFH &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU6DIHW\�1RWLFH
p 7KH�SODFH�FKRVHQ�WR�SXW�WKH�XQLW�LQWR�VHUYLFH�VKRXOG�EH�IUHH�RI�GDQJHU�WR�LQGLYLGXDOV�ZKHQ�WKH�XQLW�LV�H[WHQGLQJ�RU�LQLWV�H[WHQGHG�SRVLWLRQ�p :KHQ�XWLOL]LQJ�D�PRWRUL]HG�YHUVLRQ�RI�WKH�XQLW�LW�LV�QRW�DOORZHG�WR�LQWHUIHUH�ZLWK�WKH�PRYLQJ�SRUWLRQ�GXULQJ�DXWRPDWLFH[WHQVLRQ�RU�UHWUDFWLRQ�p 7KH�XVHU�LV�IRUELGGHQ�WR�RSHQ�XS�WKH�XQLW��LW�FRQWDLQV�QR�XVHU�VHUYLFHDEOH�RU�DGMXVWDEOH�SDUWV�p ,QVWDOODWLRQ��XSJUDGLQJ��QHZ�DGMXVWPHQWV��FKDQJHV�RU�UHSDLUV�PD\�RQO\�EH�FDUULHG�RXW�E\�DQ�DXWKRUL]HG�WHFKQLFLDQ�p 7KH�HOHFWULFDO�LQVWDOODWLRQ�RI�WKH�UHOHYDQW�EXLOW�LQ�IUDPH�PXVW�PHHW�WKH�UHTXLUHPHQWV�RI�,(&�UHVWULFWLRQV�DQG�QDWLRQDOUHJXODWLRQV�p 3D\�FORVH�DWWHQWLRQ�WKDW�WKH�HOHFWULFDO�FXUUHQW�UHTXLUHG�E\�WKH�XQLW�LV�WKH�VDPH�DV�WKH�HOHFWULFDO�FXUUHQW�VXSSOLHG�WR�LW�p $�SRZHU�RXWOHW�DQG�DQ�H[WHUQDO�SRZHU�FXW�RII�VZLWFK�PXVW�EH�LQ�FORVH�SUR[LPLW\�WR�WKH�XQLW�DQG�HDVLO\�DFFHVVLEOH�p 8VH�RQO\�WKH�LQFOXGHG�SRZHU�FDEOH�DQG�D�FRUUHFWO\�JURXQGHG�SRZHU�RXWOHW�p $YRLG�D�SRZHU�FRQQHFWLRQ�WKRXJK�D�PXOWL�RXWOHW�ZKHQ�RWKHU�SRZHU�FRQVXPLQJ�GHYLFHV�DUH�FRQQHFWHG��'R�QRW�XVHDQ�H[WHQVLRQ�FDEOH�p $Q\�GLVFRQQHFWLRQ�RI�WKH�JURXQGLQJ�FDEOH�LQVLGH�RU�RXWVLGH�RI�WKH�XQLW�RU�ORRVHQLQJ�RI�WKH�JURXQGLQJ�FDEOH�LVLQDGPLVVLEOH�DQG�FDQ�OHDG�WR�D�GDQJHURXV�VLWXDWLRQ�p $OO�SOXJV�RQ�WKH�FRQQHFWLQJ�FDEOHV�PXVW�EH�VFUHZHG�RU�EROWHG�GRZQ�WR�WKH�KRXVLQJ�p 'LVFRQWLQXDWLRQ�RI�HOHFWULFDO�FXUUHQW�LV�DFFRPSOLVKHG�E\�SXOOLQJ�WKH�SRZHU�SOXJ�RU�VZLWFKLQJ�RII�WKH�H[WHUQDO�SRZHUVZLWFK�p $VVXPH�WKDW�LW�LV�QRW�SRVVLEOH�WR�RSHUDWH�WKH�XQLW�LQ�D�GDQJHU�IUHH�PDQQHU�LI�YLVLEOH�GDPDJH�LV�SUHVHQW�RU�LI�WKH�XQLW�QRORQJHU�ZRUNV��,Q�WKLV�FDVH�WKH�XQLW�VKRXOG�EH�WXUQHG�RII�DQG�GLVFRQQHFWHG�IURP�WKH�SRZHU�VXSSO\�DQG�SURWHFWHGDJDLQVW�IXUWKHU�XQLQWHQWLRQDO�XVH�p 8VH�RQO\�WKH�LQFOXGHG�FDEOHV�RU�VKLHOGHG�GDWD�FDEOHV�ZLWK�GRXEOH�VLGHG�VKLHOGLQJ�FRQQHFWRU�p 'R�QRW�LQVWDOO�WKH�XQLW�LQ�DQ�DUHD�ZLWK�GLUHFW�VXQOLJKW�RU�LQ�FORVH�SUR[LPLW\�WR�KHDW�VRXUFHV�RU�GDPS�DUHDV��(QVXUH�WKDWWKH�XQLW�UHFHLYHV�DGHTXDWH�DLU�FLUFXODWLRQ�p (QVXUH�WKDW�QR�FDEOHV��HVSHFLDOO\�QR�SRZHU�FDEOHV��DUH�ORFDWHG�LQ�WUDIILF�DUHDV�VXFK�WKDW�SHUVRQV�PLJKW�WULS�RU�JHWHQWDQJOHG�LQ�WKHP�p 7UDQVSRUWLQJ�RI�WKH�XQLW�VKRXOG�RQO\�WDNH�SODFH�LQ�WKH�RULJLQDO�SDFNDJLQJ��2QO\�WKLV�ZD\�LV�WKH�XQLW�VHFXUH�IURP�EHLQJEXPSHG�RU�KLW�p %HIRUH�WKH�XQLW�LV�SXW�LQWR�RSHUDWLRQ�LW�PXVW�EH�HQVXUHG�WKDW�WKH�RSHUDWLRQDO�HQYLURQPHQW�UHTXLUHPHQWV�KDYH�EHHQQHW�p 5HPRYH�WKH�SRZHU�VXSSO\�EHIRUH�FOHDQLQJ��,I�KHDY\�VRLOLQJ�H[LVWV��WKH�XQLW�FDQ�EH�FOHDQHG�XVLQJ�D�GDPS�FORWK�ZLWK�DPLOG�FOHDQLQJ�DJHQW��(QVXUH�WKDW�QR�ZDWHU�JHWV�LQWR�WKH�LQVLGH�RI�WKH�XQLW�WKURXJK�RSHQLQJV��7KH�LQVLGH�RI�WKH�XQLWPD\�RQO\�EH�FOHDQHG�E\�DQ�DXWKRUL]HG��WHFKQLFLDQ�
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5HPDUTXHV�GH�VpFXULWp &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU5HPDUTXHV�GH�VpFXULWp
p &KRLVLU�OH�OLHX�G
LQVWDOODWLRQ�GH�O
DSSDUHLO�GH�OD�PDQLqUH�TXH�GH�SHUVRQQHV�QH�VRQW�SDV�PLVHV�HQ�GDQJHU�ORUV�HW�DSUqVGH�OD�VRUWLH�GH�O
pFUDQ�p 6XU�OD�YHUVLRQ�PRWRULVpH�QH�SDV�PHWWUH�OD�PDLQ�GDQV�OD�]RQH�GX�PRXYHPHQW�HW�GX�EDVFXOHPHQW�ORUV�GH�OD�VRUWLH�UHVS�O
HQWUpH�DXWRPDWLTXH�p /
DSSDUHLO�QH�GRLW�SDV�rWUH�RXYHUW�GH�O
XWLOLVDWHXU��LO�QH�FRQWLHQW�SDV�GH�FRPSRVDQWV�VXVFHSWLEOHV�j�rWUH�pFKDQJpV�RXUpJOpV�GH�O
XWLOLVDWHXU�p 'H�PRQWDJHV��H[WHQVLRQV��QRXYHOOHV�SURJUDPPDWLRQV��WUDQVIRUPDWLRQV�RX�UpSDUDWLRQV�QH�GRLYHQW�rWUH�HIIHFWXpV�TXHGH�SHUVRQQHV�DXWRULVpHV�SDU�p /
pTXLSHPHQW�pOHFWULTXH�GX�OLHX�G
LQVWDOODWLRQ�UHVSHFWLI�GRLW�rWUH�FRQIRUPH�DX[�H[LJHQFHV�GX�UqJOHPHQW�GH�OD�&,(UHVS��GX�UqJOHPHQW�QDWLRQDO�p 9pULILHU�TXH�OD�WHQVLRQ�GH�VHUYLFH�LQGLTXpH�VXU�O
DSSDUHLO�FRUUHVSRQG�j�OD�WHQVLRQ�GLVSRQLEOH�p /D�SULVH�GH�O
DOLPHQWDWLRQ�RX�XQ�GLVSRVLWLI�LQWHUUXSWHXU�H[WHUQH�GRLW�rWUH�LQVWDOOp�SUqV�GH�O
DSSDUHLO�RX�IDFLOHPHQWDFFHVVLEOH�p 1H�SDV�XWLOLVHU�TXH�OH�FRUGRQ�G
DOLPHQWDWLRQ�OLYUp�DYHF�O
DSSDUHLO�HW�XQH�SULVH�PLVH�j�OD WHUUH�FRQIRUPpPHQW�DXUqJOHPHQW�p (YLWHU�XQ�EUDQFKHPHQW�VXU�XQH�SULVH�PXOWLSOH�DYHF�G
DXWUHV�FRQVRPPDWHXUV�GH�FRXUDQW�p 1H�SDV�XWLOLVHU�XQ�FRUGRQ�G
DOORQJHPHQW�p &KDTXH�LQWHUUXSWLRQ�GX�FRQGXFWHXU�GH�SURWHFWLRQ�j�O
LQWpULHXU�RX�O¶H[WpULHXU�GH�O
DSSDUHLO�RX�OH�GpEUDQFKHPHQW�GXFRQGXFWHXU�GH�SURWHFWLRQ�HVW�LQWHUGLWH�HW�GDQJpUHXVH�p 7RXWHV�OHV�ILFKHV�GHV�FkEOHV�GH�FRQQH[LRQ�GRLYHQW�rWUH�YLVVpHV�RX�YHUURXLOOpHV�VXU�OH�ERLWLHU�p 0HWWUH�O
DSSDUHLO�KRUV�WHQVLRQ�HQ�VRUWDQW�OD�ILFKH�G
DOLPHQWDWLRQ�RX�GpFRQQHFWHU�OH�GLVSRVLWLI�LQWHUUXSWHXU�H[WHUQH�p 3UREDEOHPHQW�XQ�IRQFWLRQQHPHQW�VDQV�GDQJHU�Q
HVW�SOXV�SRVVLEOH�V
LO�\�D�GH�GpJkWV�pYLGHQWV�RX�O
DSSDUHLO�QH�PDUFKHSOXV��'DQV�FH�FDV�Oj�PHWWUH�O
DSSDUHLO�KRUV�VHUYLFH�UHVS��FRXSHU�O
DOLPHQWDWLRQ�HW�SRXUYRLU�TXH�O
DSSDUHLO�QH�SHXW�SDVrWUH�PLV�HQ�VHUYLFH�DFFLGHQWHOOHPHQW�p 1
XWLOLVHU�TXH�OHV�FRUGRQV�OLYUpV�DYHF�O
DSSDUHLO�RX�GH�FkEOHV�GH�FRQQH[LRQ�EOLQGpV�DYHF�FRQQH[LRQ�EOLQGpH�GHVGHX[�F{WpV�p 1H�SDV�FKRLVLU�XQ�OLHX�G
LQVWDOODWLRQ�R��O
DSSDUHLO�HVW�H[SRVp�DX�VROHLO��j�O
KXPLGLWp�RX�j�XQH�VRXUFH�GH�FKDOHXU�9pULILHU�TX
LO�H[LVWH�XQH�YHQWLODWLRQ�VXIILVDQWH�GH�O¶DSSDUHLO�p (YLWHU�GH�PHWWUH�GH�FRUGRQV��QRWDPPHQW�GH�FRUGRQV�G
DOLPHQWDWLRQ��DX[�SDVVDJHV�R��GH�SHUVRQQHV�SHXYHQW�V
HQDFFURFKHU�RX�HQ�WUpEXFKHU�p 1H�SDV�WUDQVSRUWHU�O
DSSDUHLO�TXH�GDQV�O
HPEDOODJH�RULJLQDO�R��LO�HVW�SURWpJp�GH�IDoRQ�LGpDOH�FRQWUH�GH�FKRFV�HWFRXSV�p 9pULILHU�DYDQW�OD�PLVH�HQ�VHUYLFH�TXH�O
DSSDUHLO�VHUD�PLV�HQ�PDUFKH�VHORQ�OHV�FRQGLWLRQV�LQGLTXpHV�p 6RUWLU�OD�ILFKH�G
DOLPHQWDWLRQ�DYDQW�OH�QHWWR\DJH��8WLOLVHU�XQ�WLVVX�PRXLOOp�HW�XQ�SURGXLW�GRX[�GH�QHWWR\DJH�DX�FDVG
XQH�VDOLVVXUH�SOXV�LPSRUWDQWH��&RQWU{OHU�TXH�ORUV�GX�QHWWR\DJH�GH�OLTXLGHV�Q
HQWUHQW�SDV�SDU�OHV�RXYHUWXUHV�jO
LQWpULHXU�GH�O
DSSDUHLO�p /
LQWpULHXU�QH�GRLW�rWUH�QHWWR\p�TXH�GX�SHUVRQQHO�DXWRULVp�SDU��
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,QGLFDFLRQHV�GH�VHJXULGDG &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU,QGLFDFLRQHV�GH�VHJXULGDG
p (O�OXJDU�GH�PRQWDMH�GHO�DSDUDWR�KD�GH�VHU�VHOHFFLRQDGR�GH�OD�PDQHUD��TXH�HVWDQGR�IXHUD�R�HVWDQGR�VDOLHQGR�HOYLVXDOL]DGRU�QR�KD\D�SHOLJUR�SDUD�ODV�SHUVRQDV�FHUFDQDV�p (Q�HO�PRGHOR�FRQ�PRWRU�QR�LQWHUYHQLU�FXDQGR�HO�YLVXDOL]DGRU�HVWp�VDOLHQGR�R�HQWUDQGR�DXWRPDWLFDPHQWH�p (O�XVXDULR�QR�GHEH�DEULU�HO�DSDUDWR��QR�FRQWLHQH�SLH]DV�LQWHUFDPELDEOHV�R�DMXVWDEOHV�p 0RQWDMHV��DODUJDPLHQWRV��DMXVWHV�QXHYRV��PRGLILFDFLRQHV�R�UHSDUDFLRQHV�VRODPHQWH�ODV�SXHGHQ�OOHYDU�D�FDERSHUVRQDV�DXWRUL]DGDV�GH�OD��GH�YHQWD��p /D�LQVWDODFLyQ�HOpFWULFD�GHO�OXJDU�GH�PRQWDMH�UHVSHFWLYR�KD�GH�FRUUHVSRQGHU�D�ODV UHTXLVLFLRQHV�ILMDGDV�GH�OD�&,(�RELHQ�D�ORV�UHJODPHQWRV�QDFLRQDOHV�p 3UHVWHQ�DWHQFLyQ�D�TXH�OD�WHQVLyQ�HVSHFLILFDGD�HQ�HO�DSDUDWR�FRUUHVSRQGD�FRQ�OD�H[LVWHQWH�HQ�VX�KRJDU�p /D�FDMD�GH�HQFKXIH�SDUD�OD�DOLPHQWDFLyQ�GH�FRUULHQWH�R�ELHQ�HO�LQWHUUXSWRU�H[WHUQR�GH�FRQH[LyQ�D�OD�UHG�KDQ�GH�HVWDUFRORFDGRV�FHUFD�GHO�DSDUDWR�\�IDFLOPHQWH�DFFHVLEOH�p 6RODPHQWH�XVHQ�HO�FDEOH�GH�DOLPHQWDFLyQ�LQFOXLGR�\�XQD�FDMD�GH�HQFKXIH�GHELGDPHQWH�FRQHFWDGD�D�WLHUUD�p (YLWHQ�HQFKXIDU�HO�DSDUDWR�MXQWR�FRQ�RWURV�FRQVXPLGRUHV�GH�FRUULHQWH�HQ�HQFKXIHV�PXOWLSOHV��1R�XWLOL]HQ�FDEOHV�GHSURORQJDFLyQ�p &XDOTXLHU�LQWHUUXSFLyQ�GHO�FRQGXFWRU�GH�SURWHFFLyQ�GHQWUR�R�IXHUD�GHO�DSDUDWR�R�OD VROWXUD�GH�OD�FRQH[LyQ�DOFRQGXFWRU�GH�SURWHFFLyQ�SXHGH�FDXVDU�SHOLJUR��SRU�OR�FXDO�QR�HVWi�DGPLWLGR�p 7RGDV�ODV�ILFKDV�GH�FRQWDFWR�HQ�ORV�FDEOHV�GH�FRQH[LyQ�KDQ�GH�HVWDU�DWRUQLOODGRV�R�HQFODYDGRV�DO�JDELQHWH�p /D�GHVFRQH[LyQ�GHO�DSDUDWR�VH�OOHYD�D�FDER�GHVFRQHFWDQGR�HO�HQFKXIH�R�ELHQ�DSDJDQGR�HO�LQWHUUXSWRU�H[WHUQR�GHFRQH[LyQ�D�OD�UHG�p 6H�VXSRQH��TXH�XQ�IXQFLRQDPLHQWR�VLQ�SHOLJUR�QR�HV�SRVLEOH�VL�HO�DSDUDWR�PXHVWUD�GHIHFWRV�YLVLEOHV�R�QR�IXQFLRQD�(Q�HVWH�FDVR�DSDJXHQ�HO�DSDUDWR�R�GHVHQFKXIHQ�OD�FODYLMD�GH�OD�UHG�GHO�WRPDFRUULHQWH�\�VHJXUHQOR�FRQWUD�XQDSXHVWD�HQ�PDUFKD�LPSUHYLVWD�p 6RODPHQWH�XWLOL]HQ�ORV�FDEOHV�LQFOXLGRV�R�ORV�FDEOHV�GH�FRQH[LyQ�SDQWDOODGRV�HQ�ODV�GRV�SDUWHV�p 1R�PRQWHQ�HO�DSDUDWR�HQ�XQ�OXJDU�FRQ�OX]�VRODU�GLUHFWD��FHUFD�GH�XQD�IXHQWH�GH�FDORU�R�HQ�XQ�OXJDU�KXPHGR�$VHJ~UHQVH�GH�TXH�HO�DSDUDWR�HVWp�FRORFDGR�HQ�XQ�iUHD�ELHQ�YHQWLODGR�p 3UHVWHQ�DWHQFLyQ�D�TXH�ORV�FDEOHV��VREUH�WRGR�ORV�FDEOHV�GH�DOLPHQWDFLyQ��QR�VH�HQFXHQWUHQ�VREUH�HO�VXHOR�HQ]RQDV�SUHYLVWDV�SDUD�SDVR�GH�SHUVRQDV��GRQGH�XQR�VH�SXHGD�FDHU�R�TXHGDU�HQJDQFKDGR�p (O�DSDUDWR�KD�GH�VHU�WUDQVSRUWDGR�H[FOXVLYDPHQWH�HQ�HO�HQYDVH�RULJLQDO��6RODPHQWH�GH�HVWD�PDQHUD�HO�DSDUDWR�HVWiSURWHJLGR�GH�JROSHV�\�YLEUDFLRQHV�p $QWHV�GH�OD�SXHVWD�HQ�PDUFKD�KD\�TXH�DVHJXUDUVH�TXH�HO�DSDUDWR�HV�SXHVWR�HQ�PDUFKD�VHJ~Q�ODV�FRQGLFLRQHV�GHODOUHGHGRU�p 'HVHQFKXIH�VLHPSUH�HO�DSDUDWR�DQWHV�GH�OLPSLDUOR��(Q�FDVR�GH�LQWHQVR�HQVXFLDPLHQWR�VH�SXHGH�OLPSLDU�HO�DSDUDWRFRQ�XQ�WUDSR�EODQGR�KXPHGHFLGR�\�XQD�VROXFLyQ�VXDYH�GH�GHWHUJHQWH�FRQ�DJXD��2EVHUYHQ�TXH�QR�HQWUH�DJXD�HQ�HODSDUDWR��(O�LQWHULRU�GHO�DSDUDWRKD�GHU�VHU�OLPSLDGR�GH�WpFQLFRV�GH�VHUYLFLR�FXDOLILFDGRV�\�DXWRUL]DGRV�GH�
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,QVWUXo}HV�GH�VHJXUDQoD &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU,QVWUXo}HV�GH�VHJXUDQoD
p 2�ORFDO�GH�LQVWDODomR�GR�DSDUHOKR�GHYH�VHU�VHOHFFLRQDGR�GH�WDO�PRGR�TXH�QmR�KDMD�SHULJRV�SDUD�DV�SHVVRDV�TXDQGR�R�GLVSOD\�HVWLYHU�IRUD�RX�VDLQGR�p 1R�FDVR�GH�YHUVmR�PRWRUL]DGD��QmR�p�SHUPLWLGR�R�DFHVVR�j�iUHD�GR�PRYLPHQWR�GXUDQWH�D�VDtGD�RX�UHFROKLPHQWR�GRGLVSOD\�p 2�DSDUHOKR�QmR�SRGH�VHU�DEHUWR�SHOR�XWLOL]DGRU��(OH�QmR�FRQWpP�QHQKXPD�SHoD�TXH�SUHFLVH�VHU�VXEVWLWXtGD�RXDMXVWDGD�SHOR�XVXiULR�p 7UDEDOKRV�GH�PRQWDJHP��DPSOLDomR��QRYRV�DMXVWHV��PRGLILFDo}HV�RX�FRQVHUWRV�Vy SRGHP�VHU�UHDOL]DGRV�SRUSHVVRDV�DXWRUL]DGDV�SHOD�p $�LQVWDODomR�HOpFWULFD�GD�VDOD��QD�TXDO�R�DSDUHOKR�GHYH�VHU�LQVWDODGR��WHP�GH�DWHQGHU�DV�H[LJrQFLDV�GD�,(&�HREHGHFHU�RV�UHJXODPHQWRV�QDFLRQDLV�p 3UHVWH�DWHQomR�SDUD�TXH�D�WHQVmR�GH�RSHUDomR�LQGLFDGD�QR�DSDUHOKR�FRLQFLGD�FRP�D�WHQVmR�GH�DOLPHQWDomRGLVSRQtYHO�p $�WRPDGD�SDUD�D�DOLPHQWDomR�GH�HQHUJLD�HOpFWULFD�RX�XP�GLVSRVLWLYR�GH�LQWHUUXSomR�WrP�GH�VHU�LQVWDODGR�QDVSUR[LPLGDGHV�GR�DSDUHOKR�H�HP�ORFDO�IDFLOPHQWH�DFHVVtYHO�p 8WLOL]H�VRPHQWH�R�FDER�GH�DOLPHQWDomR�IRUQHFLGR�FRP�R�DSDUHOKR�H�XPD�WRPDGD�OLJDGD GHYLGDPHQWH�j�WHUUD�p (YLWH�XWLOL]DU�XPD�WRPDGD�TXH�IDoD�SDUWH�GH�XP�FLUFXLWR�Mi�XWLOL]DGR�SRU�RXWUDV�FDUJDV��1mR�XWLOL]H�FDER�GH�H[WHQVmR�p 1mR�p�SHUPLWLGD�TXDOTXHU�LQWHUUXSomR�GR�FRQGXWRU�GH�SURWHFomR�GHQWUR�RX�IRUD�GR�DSDUHOKR�RX�D�GHVFRQH[mR�GRPHVPR��SRGHQGR�HVWH�SURFHGLPHQWR�UHSUHVHQWDU�SHULJR�SDUD�RV�XWLOL]DGRUHV�p 7RGDV�DV�IL[DV�GRV�FDERV�GH�OLJDomR�WrP�GH�VHU�DSDUDIXVDGRV�j�FDUFDoD�RX�GHYLGDPHQWH�WUDYDGRV�p 3DUD�GHVHQHUJL]DU�R�DSDUHOKR��GHYH�VH�UHWLUDU�D�ILFKD�GD�WRPDGD�RX�GHVOLJDU�R�LQWHUUXSWRU�H[WHUQR�p 6H�R�DSDUHOKR�PRVWUDU�GDQRV�YLVtYHLV�RX�QmR�PDLV�IXQFLRQDU��QmR�VH�SRGH�GHVFDUWDU�DSRVVLELOLGDGH�GH�TXH�VXDRSHUDomR�YHQKD�UHSUHVHQWDU�SHULJR�SDUD�R�XWLOL]DGRU��1HVWHV�FDVRV��GHYH�VH�GHVOLJDU�R�DSDUHOKR�RX�FRUWDU�DDOLPHQWDomR�GH�HQHUJLD�HOpFWULFD��JDUDQWLQGR�TXH�R�PHVPR�QmR�SRVVD�VHU�OLJDGR�QRYDPHQWH�GH�IRUPD�LQYROXQWiULD�p 8WLOL]H�VRPHQWH�RV�ILRV�IRUQHFLGRV�FRP�R�DSDUHOKR�RX�FDERV�GH�GDGRV�EOLQGDGRV�FRP�EOLQGDJHP�QRV�GRLV�ODGRV�p 1mR�PRQWH�R�DSDUHOKR�HP�ORFDO�H[SRVWR�GLUHFWDPHQWH�D�UDLRV�VRODUHV��SUy[LPR�D�IRQWHV�GH�FDORU�RX�HP�ORFDOK~PLGR��&XLGH�SDUD�TXH�R�DSDUHOKR�VHMD�YHQWLODGR�VXILFLHQWHPHQWH��3UHVWH�DWHQomR�SDUD�RV�FDERV��SULQFLSDOPHQWH�RGH�OLJDomR�j�UHGH��QmR�SDVVHP�SHOR�FKmR��HP�iUHDV�RQGH�KDMD�SHULJR�GH�SHVVRDV�FDtUHP�VREUH�RV�PHVPRV�RXQHOHV�ILFDUHP�SUHVDV�p 2�DSDUHOKR�Vy�GHYH�VHU�WUDQVSRUWDGR�QD�VXD�HPEDODJHP�RULJLQDO��6RPHQWH�GHVWH�PRGR�R�DSDUHOKR�HVWDUi�SURWHJLGRFRQWUD�SDQFDGDV�p $QWHV�GD�SULPHLUD�XWLOL]DomR��GHYH�VH�DVVHJXUDU�GH�R�DSDUHOKR�VHUi�RSHUDGR�GH�DFRUGR�FRP�DV�FRQGLo}HVDPELHQWDLV�SUp�GHILQLGDV�p $QWHV�GH�H[HFXWDU�WUDEDOKRV�GH�OLPSH]D��R�DSDUHOKR�WHP�GH�VHU�VHSDUDGR�GD�UHGH�HOpFWULFD��(P�FDVR�GH�VXMLGDGHH[WUHPD��R�DSDUHOKR�SRGH�VHU�OLPSR�FRP�XP�SDQR�K~PLGR�H�XP�SURGXWR�GH�OLPSH]D�QmR�DJUHVVLYR��'HYH�VH�FXLGDUSDUD�TXH��GXUDQWH�D�OLPSH]D��QmR�HQWUH�OtTXLGRV�QR�DSDUHOKR��DWUDYpV�GH�VHXV�RULItFLRV��2�LQWHULRU�GR�DSDUHOKR�VySRGH�VHU�OLPSR�SRU�SHVVRDO�HVSHFLDOL]DGR��GHYLGDPHQWH�DXWRUL]DGR�SHOD�
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1RUPH�GL�VLFXUH]]D &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU1RUPH�GL�VLFXUH]]D
p 2FFRUUH�VFHJOLHUH�LO�OXRJR�GL�LQVWDOOD]LRQH�GHOO
DSSDUHFFKLR�LQ�PRGR�WDOH�GD�HVFOXGHUH�TXDOVLDVL�SHULFROR�SHU�OHSHUVRQH�TXDQGR�LO�GLVSOD\�YLHQH�VROOHYDWR�R�DEEDVVDWR�p 1HO�FDVR�GHOOD�YHUVLRQH�GRWDWD�GL�PRWRUH��q�IDWWR�GLYLHWR�GL�LQWHUYHQLUH�QHOOD�]RQD�GL�PRYLPHQWR�H�GL�URWD]LRQH�GXUDQWHLO�VROOHYDPHQWR�R�O
DEEDVVDPHQWR�DXWRPDWLFR�p /
XWHQWH�QRQ�GHYH�PDL�DSULUH�O
DSSDUHFFKLR�LQ�TXDQWR�QRQ�FRQWLHQH�FRPSRQHQWL�FKH�SRVVRQR�HVVHUH�GD�OXL�VRVWLWXLWLR�UHJRODWL�p ,O�PRQWDJJLR��JOL�DPSOLDPHQWL��OH�QXRYH�UHJROD]LRQL��OH�PRGLILFKH�R�OH�ULSDUD]LRQL�GHYRQR�HVVHUH�HVHJXLWHHVFOXVLYDPHQWH�GD�SDUWH�GL�SHUVRQH�DXWRUL]]DWH�p /
LQVWDOOD]LRQH�HOHWWULFD�UHODWLYD�DO�YDQR�LQ�FXL�YLHQH�PRQWDWR�O
DSSDUHFFKLR�GHYH�HVVHUH�FRQIRUPH�DOOH�QRUPH�,(&RYYHUR�DOOH�QRUPH�QD]LRQDOL�YLJHQWL�p $VVLFXUDUVL�FKH�OD�WHQVLRQH�GL�HVHUFL]LR�LQGLFDWD�VXOO
DSSDUHFFKLR�FRUULVSRQGD�D�TXHOOD�GLVSRQLELOH�p /D�SUHVD�SHU�O
DOLPHQWD]LRQH�HOHWWULFD��RYYHUR�XQ�VH]LRQDWRUH�HVWHUQR��GHYRQR�HVVHUH�GLVSRVWL�LQ�SURVVLPLWjGHOO
DSSDUHFFKLR�H�IDFLOPHQWH�DFFHVVLELOL�p 8WLOL]]DUH�HVFOXVLYDPHQWH�LO�FDYR�GL�UHWH�LQ�GRWD]LRQH�HG�XQD�SUHVD�GL�FRUUHQWH FRUUHWWDPHQWH�FROOHJDWD�D�PDVVD�p (YLWDUH�FROOHJDPHQWL�DOOD�UHWH�FRQ�VFDWROH�GL�GHULYD]LRQH�LQVLHPH�DG�DOWUL�XWLOL]]DWRUL��1RQ�XVDUH�FDYL�GL�SUROXQJD�p Ë�YLHWDWD�H�SHULFRORVD�TXDOVLDVL�LQWHUUX]LRQH�GHO�FRQGXWWRUH�GL�SURWH]LRQH�DOO
LQWHUQR�R DOO
HVWHUQR�GHOO
DSSDUHFFKLRQRQFKp�OR�VFROOHJDPHQWR�GHO�FRQGXWWRUH�GL�SURWH]LRQH�p 7XWWL�L�FRQQHWWRUL�GHL�FDYL�GL�FROOHJDPHQWR�GHYRQR�HVVHUH�DYYLWDWL�R�ILVVDWL�DOOR�FKDVVLV�p 3HU�WRJOLHUH�OD�WHQVLRQH�RFFRUUH�HVWUDUUH�OD�VSLQD�GL�DOLPHQWD]LRQH�GDOOD�UHWH��RYYHUR�GLVLQVHULUH�LO�VH]LRQDWRUHHVWHUQR�p 6L�SUHVXPH�FKH�QRQ�VLD�SL��SRVVLELOH�LO�IXQ]LRQDPHQWR�VLFXUR�GHOO
DSSDUHFFKLR�VH�SUHVHQWD�GDQQL�YLVLELOL�R�QRQIXQ]LRQD�SL���,Q�TXHVWL�FDVL�RFFRUUH�GLVLQVHULUH�O
DSSDUHFFKLR�RSSXUH�VHSDUDUOR�GDOO
DOLPHQWD]LRQH�HOHWWULFD�LPSHGHQGRQH�O
HYHQWXDOH�PHVVD�LQ�IXQ]LRQH�DFFLGHQWDOH�p 8VDUH�HVFOXVLYDPHQWH�L�FDYL�LQ�GRWD]LRQH�R�L�FDYL�VFKHUPDWL�SHU�OD�WUDVPLVVLRQH�GHL�GDWL�GRWDWL�GL�FRQQHVVLRQH�DOORVFKHUPR�GD�HQWUDPEH�OH�SDUWL�p 1RQ�LQVWDOODUH�O
DSSDUHFFKLR�LQ�XQ�OXRJR�HVSRVWR�DOO
LUUDGLD]LRQH�VRODUH�GLUHWWD��LQ�SURVVLPLWj�GL�IRQWL�GL�FDORUH�R�LQ�XQOXRJR�XPLGR��3URYYHGHUH�DG�XQD�VXIILFLHQWH�YHQWLOD]LRQH�GHOO
DSSDUHFFKLR�p $VVLFXUDUVL�FKH�QRQ�YL�VLDQR�FDYL��LQ�SDUWLFRODUH�FDYL�GL�UHWH��SRVDWL�VXO�SDYLPHQWR�LQ�]RQH�GL�SDVVDJJLR�FKHFRVWLWXLVFDQR�SHULFROR�GL�LQFLDPSR�R�FDGXWD�SHU�OH�SHUVRQH�p 3HU�LO�WUDVSRUWR�XWLOL]]DUH�HVFOXVLYDPHQWH�O
LPEDOOR�RULJLQDOH�SHU�SURWHJJHUH�O
DSSDUHFFKLR�LQ�PRGR�RWWLPDOH�GD�XUWL�HVFRVVRQL�p 3ULPD�GHOOD�PHVVD�LQ�VHUYL]LR�RFFRUUH�DVVLFXUDUVL�FKH�O
DSSDUHFFKLR�YHQJD�PHVVR�LQ IXQ]LRQH�LQ�FRQIRUPLWj�FRQ�OHFRQGL]LRQL�DPELHQWDOL�SUHFHGHQWHPHQWH�GHILQLWH�p 3ULPD�GL�HIIHWWXDUH�OD�SXOL]LD�RFFRUUH�VWDFFDUH�O
DSSDUHFFKLR�GDOOD�UHWH��,Q�FDVR�GL�IRUWH�FRQWDPLQD]LRQH�q�SRVVLELOHSXOLUH�O
DSSDUHFFKLR�FRQ�XQ�SDQQR�XPLGR�HG�XQ�GHWHUVLYR�QRQ�DJJUHVVLYR��'XUDQWH�OD�SXOL]LD�RFFRUUH�IDUH�DWWHQ]LRQHDIILQFKp�DWWUDYHUVR�OH�DSHUWXUH�QRQ�SHQHWUL�DOFXQ�OLTXLGR�QHOO
LQWHUQR�GHOO
DSSDUHFFKLR��6ROR�LO�SHUVRQDOH�VSHFLDOL]]DWRDXWRUL]]DWR�GDOOD��SXz�SXOLUH�O
LQWHUQR�GHOO
DSSDUHFFKLR�
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6LNNHUKHGVDQYLVQLQJHU &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU6LNNHUKHGVDQYLVQLQJHU
p 9HG�YDOJ�DI�LQVWDOODWLRQVVWHGHW�IRU�DSSDUDWHW�VNDO�GHW�VLNUHV��DW�GHU�LNNH�NDQ�RSVWn�ULVLNR�IRU�SHUVRQVNDGHU��QnUGLVSOD\HW�HU�N¡UW�XG�HOOHU�N¡UHV�XG�p 9HG�PRWRUYHUVLRQHQ�Pn�KnQGHQ�LNNH�U NNHV�LQG�L�EHY JHOVHV��HOOHU�VYLQJQLQJVRPUnGHW XQGHU�DXWRPDWLVN�XG��HOOHULQGN¡UVHO�p %UXJHUHQ�Pn�LNNH�nEQH�DSSDUDWHW��GHWWH�LQGHKROGHU�LQJHQ�GHOH��VRP�NDQ�XGVNLIWHV�HOOHU�LQGVWLOOHV�DI�EUXJHUHQ�0RQWDJH��XGYLGHOVHU��Q\LQVWDOODWLRQHU�� QGULQJHU�HOOHU�UHSDUDWLRQHU�Pn�NXQ�IRUHWDJHV�DI�DXWRULVHUHW��SHUVRQHO�p 'HQ�HOHNWULVNH�LQVWDOODWLRQ�Sn�GHW�UHVSHNWLYH�LQVWDOODWLRQVVWHG�VNDO�Y UH�L�RYHUHQVVWHPPHOVH�PHG�,(&�NUDYHQH�HOOHUJ OGHQGH�QDWLRQDOH�IRUVNULIWHU�p .RQWUROOHU�DW�GULIWVVS QGLQJHQ��VRP�HU�DQJLYHW�Sn�DSSDUDWHW��HU�L�RYHUHQVVWHPPHOVH�PHG VS QGLQJHQ�SnGULIWVVWHGHW�p 6WLNGnVHQ�IRU�VWU¡PIRUV\QLQJHQ�HOOHU�HQ�HNVWHUQ�DIEU\GHU�VNDO�LQVWDOOHUHV�L�Q UKHGHQ�DI DSSDUDWHW�RJ�Y UH�OHWWLOJ QJHOLJ�p $QYHQG�NXQ�GHW�PHGOHYHUHGH�QHWNDEHO�RJ�HQ�VWLNGnVH�PHG�NRUUHNW�MRUGIRUELQGHOVH�p 8QGJn�HQ�QHWWLOVOXWQLQJ�L�IRUGHOHUGnVHU�VDPPHQ�PHG�DQGUH�IRUEUXJHUH��(Q�IRUO QJHUOHGQLQJ�Pn�LNNH�EUXJHV�p $IEU\GHOVH�DI�EHVN\WWHOVHVOHGHUHQ�DI�HQKYHU�DUW��L�HOOHU�XGHQIRU�DSSDUDWHW��HU�LNNH�WLOODGW��OLJHVRP�WLOVOXWQLQJHQ�DIEHVN\WWHOVHVOHGHUHQ�LNNH�Pn�O¡VQHV��LGHW�GLVVH�LQGJUHE�LQGHE UHU�ULVLFL�IRU�XO\NNHU�p $OOH�VWLN�Sn�IRUELQGHOVHVNDEOHUQH�VNDO�Y UH�VNUXHW�IDVW�HOOHU�Y UH�IDVWVS QGWH�Sn�KXVHW�p 6S QGLQJHQ�DIEU\GHV�YHG�DW�QHWVWLNNHW�WU NNHV�XG�DI�NRQWDNWHQ�HOOHU�GHQ�HNVWHUQH�DIEU\GHU�VOXNNHV�p $SSDUDWHW�HU�YHG�V\QOLJ�EHVNDGLJHOVH�HOOHU�GULIWVVWRS�LNNH�O QJHUH�GULIWVVLNNHU�RJ�HQ�HYW��GULIW�YLO�Y UH�IRUEXQGHW�PHGULVLFL��,�GLVVH�WLOI OGH�VNDO�DSSDUDWHW�VOXNNHV�HOOHU�VWU¡PIRUV\QLQJHQ�DIEU\GHV�RJ�DSSDUDWHW�VLNUHV�PRG�XWLOVLJWHW�GULIW�p $QYHQG�NXQ�GH�PHGOHYHUHGH�NDEOHU�HOOHU�DIVN UPHGH�GDWDNDEOHU�PHG�VN UPWLOVOXWQLQJ�Sn�EHJJH�VLGHU�p $SSDUDWHW�Pn�Sn�LQVWDOODWLRQVVWHGHW�LNNH�EOLYH�XGVDW�IRU�GLUHNWH�VRO��EHILQGH�VLJ�L�Q UKHGHQ�DI�YDUPHNLOGHU�HOOHU�LIXJWLJH�RPJLYHOVHU��6¡UJ�IRU�WLOVWU NNHOLJ�YHQWLODWLRQ�RPNULQJ�DSSDUDWHW�p 9 U�RSP UNVRP�Sn��DW�LQJHQ�NDEOHU��VSHFLHOW�QHWNDEOHU��EOLYHU�I¡UW�KHQ�RYHU�JXOYHW�L�GH�RPUnGHU��KYRU�SHUVRQHU�NDQIDOGH�RYHU�HOOHU�EOLYH�K QJHQGH�L�GHP�p $SSDUDWHW�E¡U�XGHOXNNHQGH�WUDQVSRUWHUHV�L�RULJLQDOHPEDOODJHQ��.XQ�RULJLQDOHPEDOODJHQ VLNUHU�RSWLPDO�EHVN\WWHOVH�DIDSSDUDWHW�PRG�VW¡G�RJ�VODJ�p .RQWUROOHU�DW�DOOH�GHILQHUHGH�RPJLYHOVHVEHWLQJHOVHU�HU�RSI\OGW��I¡U�DSSDUDWHW�WDJHV�L�GULIW�p )¡U�UHQJ¡ULQJHQ�VNDO�DSSDUDWHW�NREOHV�IUD�QHWWHW��+YLV�DSSDUDWHW�HU�PHJHW�VQDYVHW��NDQ�GHW�UHQJ¡UHV�PHG�HQ�OHWIXJWLJ�NOXG�RJ�HW�PLOGW�UHQJ¡ULQJVPLGGHO��9 U�RSP UNVRP�Sn�XQGHU�UHQJ¡ULQJHQ�DW�GHU�LNNH�WU QJHU�Y VNH�LQG�LDSSDUDWHW�JHQQHP�nEQLQJHUQH��'HQ�LQGYHQGLJH�UHQJ¡ULQJ�DI�DSSDUDWHW�Pn�NXQ�IRUHWDJHV�DI�DXWRULVHUHW��SHUVRQHO�

� ����� 7$08=���/&'�9LGHR�0RQLWRUV %&0�6HULHV %URDGFDVW�&RORU�0RQLWRU 3DJH�� �� �



6lNHUKHWVLQIRUPDWLRQHU &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU6lNHUKHWVLQIRUPDWLRQHU
p $SSDUDWHQV�PRQWHULQJVSODWV�E|U�YlOMDV�Vn��DWW�LQJHQ�IDUD�I|U�SHUVRQHU�XSSVWnU�QlU�GLVSOD\HQ�IlOOV�XW�UHVS��lU�XWIlOOG�p 0HG�PRWRU�YHUVLRQHQ�InU�XQGHU�GHQ�DXWRPDWLVND�XWIlOOQLQJHQ�UHVS��LQIlOOQLQJHQ�LQWH�LQJULSDV�L�U|UHOVH��UHVS�VYlQJRPUnGHW�p $SSDUDWHQ�InU�LQWH�|SSQDV�DY�DQYlQGDUHQ��GHQ�LQQHKnOOHU�LQJD�GHODU�VRP�DQYlQGDUHQ�VNDOO�E\WD�XW�HOOHU�VWlOOD�LQ�p 0RQWHULQJ��XW|NQLQJDU��Q\LQVWlOOQLQJDU��lQGULQJDU�HOOHU�UHSDUDWLRQHU�InU�HQGDVW�JHQRPI|UDV�DY�SHUVRQHU�VRP�lUDXNWRULVHUDGH�p 'HQ�HOHNWULVND�LQVWDOODWLRQHQ�L�GHQ�UHVSHNWLYD�PRQWHULQJVORNDOHQ�PnVWH�PRWVYDUD�,(&�NUDYHQ�UHVS��GH�QDWLRQHOODI|UHVNULIWHUQD�p .RQWUROOHUD�DWW�GULIWVSlQQLQJHQ�VRP�lU�PDUNHUDG�Sn�DSSDUDWHQ�|YHUHQVVWlPPHU�PHG�GHQ�DNWXHOOD�VSlQQLQJHQ�p 9lJJXWWDJHW�I|U�VWU|PI|UV|UMQLQJHQ�UHVS��HQ�H[WHUQ�IUnQVNLOMDUDQRUGQLQJ�PnVWH�YDUD SODFHUDG�L�QlUKHWHQ�DY�DSSDUDWHQRFK�YDUD�OlWWLOOJlQJOLJ�p $QYlQG�HQGDVW�QlWNDEHOQ�VRP�OHYHUHUDV�PHG�DSSDUDWHQ�RFK�HWW�RUGHQWOLJW�MRUGDW�YlJJXWWDJ�p 8QGYLN�HQ�QlWDQVOXWQLQJ�L�I|UJUHQLQJVGRVRU�WLOOVDPPDQV�PHG�PnQJD�DQGUD�VWU|PI|UEUXNDUH��$QYlQG�HMI|UOlQJQLQJVNDEHO�p 'HW�lU�HM�WLOOnWHW�RFK�NDQ�YDUD�IDUOLJW�DWW�DYEU\WD�VN\GGVOHGDUHQ�LQQDQI|U�HOOHU�XWDQI|U�DSSDUDWHQ�HOOHU�DWW�ORVVDVN\GGVOHGDUDQVOXWQLQJHQ�p $OOD�VWLFNSURSSDU�Sn�I|UELQGHOVHNDEODUQD�PnVWH�YDUD�IDVWVNUXYDGH�HOOHU�I|UUHJODGH�PHG�DSSDUDWHQV�NnSD�p 6SlQQLQJVIULNRSSOLQJHQ�VNHU�JHQRP�DWW�GUD�XW�QlWNRQWDNWHQ�UHVS��JHQRP�DWW�IUnQNRSSOD�GHQ�H[WHUQDIUnQVNLOMDUDQRUGQLQJHQ�p 0DQ�PnVWH�XWJn�IUnQ�DWW�HQ�ULVNIUL�GULIW�LQWH�OlQJUH�lU�P|MOLJ��RP�DSSDUDWHQ�XSSYLVDU V\QOLJD�VNDGRU�HOOHU�RPDSSDUDWHQ�LQWH�OlQJUH�IXQJHUDU��,�VnGDQD�IDOO�E|U�DSSDUDWHQ�NRSSODV�IUnQ�UHVS��VNLOMDV�IUnQ�VWU|PI|UV|UMQLQJHQ�RFKVlNUDV�PRW�DWW�WDV�L�GULIW�DY�PLVVWDJ�p $QYlQG�HQGDVW�GH�NDEODU�VRP�OHYHUHUDV�PHG�DSSDUDWHQ�HOOHU�VNlUPDGH�GDWDNDEODU�PHG�DYVNlUPQLQJVDQVOXWQLQJ�LEnGD�VLGRU�p 0RQWHUD�HM�DSSDUDWHQ�Sn�HQ�SODWV�PHG�GLUHNW�VROOMXV��L�QlUKHWHQ�DY�YlUPHNlOORU�HOOHU�Sn�HQ�IXNWLJ�SODWV��6H�WLOO�DWWDSSDUDWHQ�InU�WLOOUlFNOLJ�YHQWLODWLRQ�p 2EVHUYHUD�DWW�LQJD�NDEODU��VlUVNLOW�LQJD�QlWNDEODU�OLJJHU�Sn�JROYHW�LQRP�RPUnGHQ�GlU�SHUVRQHU�NDQ�IDOOD�|YHU�NDEODUHOOHU�IDVWQD�L�GHP�p 7UDQVSRUWHQ�E|U�HQGDVW�VNH�L�RULJLQDOI|USDFNQLQJHQ��(QGDVW�Vn�lU�DSSDUDWHQ�RSWLPDOW�VN\GGDG�PRW�VW|WDU�RFK�VODJ�p )|UH�GULIWVWDUW�E|U�NRQWUROOHUDV�DWW�GH�GHILQLHUDGH�RPJLYQLQJVYLOONRUHQ�VWlPPHU�I|U DSSDUDWHQ�p )|UH�UHQJ|ULQJ�PnVWH�DSSDUDWHQ�WDV�IUnQ�QlWHW��9LG�VWDUN�VPXWV�NDQ�DSSDUDWHQ�UHQJ|UDV�PHG�HQ�IXNWLJ�WUDVD�RFK�HWWPLOW�UHQJ|ULQJVPHGHO��9LG�UHQJ|ULQJHQ�E|U�REVHUYHUDV�DWW�LQJHQ�YlWVND�WUlQJHU�LQ�L�DSSDUDWHQV�|SSQLQJDU�$SSDUDWHQV�LQUH�InU�HQGDVW�UHQJ|UDV�DY�IDFNSHUVRQDO�VRP�lU�DXNWRULVHUDG�DY��
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7XUYDOOLVXXVRKMHHW &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU7XUYDOOLVXXVRKMHHW
p /DLWWHHQ�VLMDLQWLSDLNND�RQ�YDOLWWDYD�QLLQ��KHQNLO|LGHQ�WXUYDOOLVXXV�HL�ROH�YDDUDVVD�NXQ�Ql\WW|l�DMHWDDQ�XORV�WDL�VHQROOHVVD�XORVDMHWWXQD�p 0RRWWRULOOD�YDUXVWHWXQ�PDOOLQ�DXWRPDDWWLVHQ�XORV��WDL�VLVllQDMRQ�DLNDQD�HL�ODLWWHHQ�OLLNNXPLV��WDL�NllQW\PLVDOXHHVHHQVDD�WDUWWXD�p .l\WWlMl�HL�VDD�DYDWD�ODLWHWWD��VHQ�VLVlOOl�HL�ROH�Nl\WWlMlQ�WRLPHVWD�YDLKGHWWDYLD�WDL�VllGHWWlYLl�RVLD�p 9DLQ��YDOWXXWWDPDW�KHQNLO|W�VDDYDW�VXRULWWDD�DVHQQXNVHW��ODDMHQQXNVHW��XXGHOOHHQDVHWWHOXW��PXXWRNVHW�WDL�NRUMDXNVHW�p .\V\P\NVHHQ�WXOHYDQ�DVHQQXVWLODQ�VlKN|DVHQQXVWHQ�RQ�YDVWDWWDYD�,(&�PllUl\VWHQ�MD�NDQVDOOLVWHQ�RKMHVllQW|MHQYDDWLPXNVLD�p 9DUPLVWD��HWWl�ODLWWHHVHHQ�PHUNLWW\�Nl\WW|MlQQLWH�YDVWDD�W\|SDLNDOOD�YDOOLWVHYDD�MlQQLWHWWl�p 9LUWDOlKWHHQ�SLVWRUDVLDQ�WDL�XONRLVHQ�LUWLN\WNHQWlODLWWHLVWRQ�RQ�VLMDLWWDYD�OlKHOOl�ODLWHWWD�MD�VHQ�OXRNVH�RQ�SllVWlYlKHOSRVWL�p .l\Wl�YDLQ�WRLPLWXNVHHQ�VLVlOW\Yll�YHUNNRNDDSHOLD�MD�DVLDQPXNDLVHVWL�PDDGRLWHWWXD�SLVWRUDVLDD�p 9lOWl�YHUNNROLLWlQWll�MDNRUDVLRLVVD�PXLGHQ�VlKN|QNXOXWWDMLHQ�NDQVVD��bOl�Nl\Wl�MDWNRNDDSHOLD�p 0LNl�WDKDQVD�VXRMDPDDGRLWXVMRKWLPHQ�NDWNRV�ODLWWHHQ�VLVl��WDL�XONRSXROHOOD�WDL�VXRMDPDDGRLWXVSllWWHHQ�LUURWWDPLQHQRQ�NLHOOHWW\�MD�YRL�ROOD�YDDUDOOLVWD�p .DLNNLHQ�\KG\VNDDSHOHLGHQ�SLVWRNNHLGHQ�RQ�ROWDYD�OXNLWWXLQD�WDL�UXXYDWWXLQD�NRWHORQ�NDQVVD�p .\WNHQWl�MlQQLWWHHWW|PlNVL�WDSDKWXX�YHWlPlOOl�YHUNNRSLVWRNH�WDL�LUWLN\WNHPlOOl�XONRLQHQ�HURWXVODLWWHLVWR�p /DLWWHHQ�YDDUDWRQ�Nl\WW|�HL�PLWl�WRGHQQlN|LVLPPLQ�ROH�HQll�PDKGROOLVWD�MRV�ODLWH�RQ�QlN\YlVWL�YLRLWWXQXW�WDL�HL�HQllWRLPL��7lVVl�WDSDXNVHVVD�ODLWH�RQ�N\WNHWWlYl�SRLV�SllOWl�WDL�HURWHWWDYD�YLUWDOlKWHHVWl�MD�YDUPLVWHWWDYD�DVLDWWRPDOWDNl\W|OWl�p .l\Wl�YDLQ�WRLPLWXNVHHQ�VLVlOW\YLl�NDDSHOHLWD�WDL�VXRMDWWXMD�GDWDNDDSHOHLWD�PROHPPLQSXROLVHOOD�VXRMDOLLWlQQlOOl�p /DLWHWWD�HL�VDD�DVHQWDD�VXRUDDQ�DXULQJRQSDLVWHHVHHQ��OlPP|QOlKWHLGHQ�OlKHLV\\WHHQ�HLNl�NRVWHDDQ�SDLNNDDQ�+XROHKGL�ODLWWHHQ�ULLWWlYlVWl�WXXOHWXNVHVWD�p 9DUPLVWD��HWWl�NDDSHOHLWD��HULW\LVHVWL�YHUNNRNDDSHOHLWD�HL�DVHQQHWD�ODWWLDSLQWDD�SLWNLQ�DOXHHOOD��MRVVD�KHQNLO|W�YRLYDWNRPSDVWXD�QLLKLQ�WDL�MXXWWXD�QLLKLQ�NLLQQL�p .XOMHWD�ODLWHWWD�DLQRDVWDDQ�VHQ�DONXSHUlLVSDNNDXNVHVVD��9DLQ�VLWHQ�ODLWH�YRLGDDQ�SDUKDLWHQ�VXRMDWD�LVNXLOWD�MDO\|QQHLOWl�p (QQHQ�Nl\WW||QRWWRD�RQ�YDUPLVWHWWDYD��HWWl�ODLWH�RWHWDDQ�Nl\WW||Q�DQQHWWXMHQ�\PSlULVW|RORVXKWHLGHQ�PXNDLVHVWL�p (QQHQ�SXKGLVWXVWD�ODLWH�RQ�N\WNHWWlYl�LUWL�VlKN|YHUNRVWD��6XXUHPPDW�OLNDDQWXPLVHW�YRLGDDQ�SXKGLVWDD�NRVWHDOODULHYXOOD�MD�PLHGROOD�SHVXDLQHHOOD��+XRPDD��HWWl�QHVWHWWl�HL�VDD�SllVWl�SXKGLVWXNVHQ�\KWH\GHVVl�DYRQDLVLVWD�DXNRLVWDODLWWHHQ�VLVlOOH��6LVlWLODW�VDD�SXKGLVWDD�YDLQ��Q�YDOWXXWWDPD�DPPDWWLKHQNLO|NXQWD�
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6LNNHUKHWVDQYLVQLQJHU &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU6LNNHUKHWVDQYLVQLQJHU
p 9HG�YDOJ�DY�LQVWDOODVMRQVVWHG�IRU�DSSDUDWHW�VNDO�PDQ�V¡UJH�IRU�DW�GHW�LNNH�NDQ�RSSVWn�ULVLNR�IRU�SHUVRQVNDGHU�QnUGLVSOD\HW�HU�WU\NNHW�XW�HOOHU�EHYHJHV�XWRYHU�p 9HG�EUXN�DY�PRGHOOHQ�VRP�KDU�PRWRUGULIW��Pn�LNNH�KnQGHQ�I¡UHV�LQQ�L�EHYHJHOVHV��HOOHU�VYLQJQLQJVRPUnGHW�XQGHUDXWRPDWLVN�XW��HOOHU�LQQNM¡ULQJ�p %UXNHUHQ�Pn�LNNH�nSQH�DSSDUDWHW��GHWWH�LQQHKROGHU�LQJHQ�GHOHU�VRP�NDQ�VNLIWHV�XW�HOOHU VWLOOHV�LQQ�DY�EUXNHUHQ�p 0RQWHULQJ��XWYLGHOVHU��Q\LQVWDOODVMRQHU��HQGULQJHU�HOOHU�UHSDUDVMRQHU�Pn�EDUH�IRUHWDV�DY DXWRULVHUW�SHUVRQDOH�p 'H�HOHNWULVNH�LQVWDOODVMRQHQH�Sn�LQVWDOOHULQJVVWHGHW�Pn�Y UH�L�RYHUHQVVWHPPHOVH�PHG�,(&�NUDYHQH�HOOHU�QDVMRQDOHIRUVNULIWHU�p .RQWUROOHU�DW�GULIWVVSHQQLQJHQ�VRP�HU�DQJLWW�Sn�DSSDUDWHW��VYDUHU�WLO�VSHQQLQJHQ�Sn�GULIWVVWHGHW�p 6WLNNRQWDNWHQ�IRU�VWU¡PIRUV\QLQJHQ�HOOHU�HQ�HNVWHUQ�DY�EU\WHU�VNDO�LQVWDOOHUHV�L�Q UKHWHQ�DY�DSSDUDWHW�RJ�Y UH�OHWWWLOJMHQJHOLJ�p %UXN�EDUH�QHWWNDEHOHQ�VRP�I¡OJHU�PHG��RJ�HQ�VWLNNRQWDNW�PHG�ULNWLJ�MRUGIRUELQGHOVH�p %UXN�KHOVW�HQNOH�NRQWDNWHU�YHG�WLOVOXWQLQJ�WLO�QHWWHW��RJ�EUXN�LNNH�VNM¡WHOHGQLQJ�p %HVN\WWHOVHVOHGHUHQ�Pn�LNNH�DYEU\WHV�Sn�QRHQ�PnWH��YHUNHQ�L�HOOHU�XWHQIRU�DSSDUDWHW�p 7LOVOXWQLQJHQ�DY�GHQQH�Pn�KHOOHU�LNNH�O¡VQHV�GD�GHWWH�LQQHE UHU�ULVLNR�IRU�XO\NNHU�p $OOH�NRQWDNWSXQNWHU�Sn�IRUELQGHOVHVNDEOHQH�VNDO�Y UH�IDVWVNUXGG�HOOHU�IDVWVSHQW�Sn�KXVHW�p 6SHQQLQJHQ�DYEU\WHV�YHG�n�WUHNNH�VW¡SVHOHW�XW�DY�NRQWDNWHQ�HOOHU�YHG�n�VOn�DY�GHQ�HNVWHUQH�DY�EU\WHUHQ�p 9HG�V\QOLJ�VNDGH�HOOHU�GULIWVVWRSS�HU�LNNH�DSSDUDWHW�OHQJHU�GULIWVVLNNHUW��RJ�HY��GULIW�YLO�Y UH�IRUEXQGHW�PHG�ULVLNR��,VOLNH�WLOIHOOHU�VNDO�DSSDUDWHW�VOnV�DY�HOOHU�VWU¡PIRUV\QLQJHQ�DYEU\WHV�RJ�DSSDUDWHW�VLNUHV�PRW�XWLOVLNWHW�GULIW�p %UXN�EDUH�GH�NDEOHQH�VRP�I¡OJHU�PHG��HOOHU�DYVNMHUPHGH�GDWDNDEOHU�PHG�VNMHUPWLOVOXWQLQJ�Sn�EHJJH�VLGHU�p $SSDUDWHW�Pn�LNNH�XWVHWWHV�IRU�GLUHNWH�VROO\V��SODVVHUHV�L�Q UKHWHQ�DY�YDUPHNLOGHU�HOOHU�EHILQQH�VHJ�L�IXNWLJHRPJLYHOVHU�Sn�LQVWDOODVMRQVVWHGHW��6¡UJ�IRU�WLOVWUHNNHOLJ�YHQWLODVMRQ�UXQGW�DSSDUDWHW�p 3DVV�Sn�DW�LNNH�NDEOHQH��VSHVLHOW�QHWWNDEOHQH��WUHNNHV�RYHU�JXOYHW�Sn�VWHGHU�KYRU�SHUVRQHU�NDQ�VQXEOH�L�GHP�HOOHUYLNOH�VHJ�LQQ�L�GHP�p $SSDUDWHW�E¡U�XWHOXNNHQGH�WUDQVSRUWHUHV�L�RULJLQDOHPEDOODVMHQ��%DUH�RULJLQDOHPEDOODVMHQ�VLNUHU�RSWLPDO�EHVN\WWHOVHDY�DSSDUDWHW�PRW�VW¡W�RJ�VODJ�p .RQWUROOHU�DW�DOOH�GHILQHUWH�RPJLYHOVHVEHWLQJHOVHU�HU�RSSI\OW�I¡U�DSSDUDWHW�WDV�L�EUXN�p )¡U�UHQJM¡ULQJ�VNDO�DSSDUDWHW�NRSOHV�IUD�QHWWHW��+YLV�DSSDUDWHW�HU�VY UW�VNLWWHQW��NDQ�GHW�UHQJM¡UHV�PHG�HQ�OHWW�IXNWLJNOXW�RJ�HW�PLOGW�UHQJM¡ULQJVPLGGHO��3DVV�Sn�DW�GHW�LNNH�WUHQJHU�Y VNH�JMHQQRP�nSQLQJHQH�RJ�LQQ�L�DSSDUDWHW�,QQYHQGLJ�UHQJM¡ULQJ�DY�DSSDUDWHW�Pn�EDUH�IRUHWDV�DY�DXWRULVHUW��SHUVRQDOH�
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gU\JJLVOHLêEHLQLQJDU &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRUgU\JJLVOHLêEHLQLQJDU
p 7 NLîDUI�DYHUD�îDQQLJ�VWDêVHWW�DHNNL�VWDIL�K WWD�DI�îYt�îHJDU�JHLVODGULILHU�RSQDê�HêD�îDVWHQGXU�RSLê�p 9LQRWNXQ�i�YpONQ~QX�~WJiIXQQL�Pi�DOOV�HNNL�JUtSD�LQQ�t�îHJDU�VMiOIYLUNL�E~QDêXULQQ�UHQQXU�~W�HêD�GUHJVW�VDPDQ�p 1RWHQGXU�PHJD�HNNL�RSQD�W NLê��îDU�HUX�HQJLU�KOXWLU�VHP�QRWDQGL�JHWXU�VNLSW�XP�HêD�VWLOOW�p 8SSVHWQLQJ��HQGXUQìMXQ��VWLOOLQJDU��EUH\WLQJDU�RJ�YLêJHUêLU�YHUêD�DIUDPNY PDVW�DI��HêD�XPERêVDêLOXP�îHVV�p $OODU�UDIODJQLU�DW NLQX�YHUêD�DYHUD�VDPNY PW�DOîMyêOHJXP�|U\JJLVUHJOXP�,(&�RJ�UHJOXP�t�YLêNRPDQGL�ODQGL�p 6MiLWLO�îHVV�DXSSJHILQ�UDIVSHQQD�t�W NLQX�Vp�t�VDPU PL�YLîi�VSHQQX�VHP�HU�WLO�VWDêDU�îDU�VHP�WHQJMD�i�W NLê�p 1DXêV\QOHJW�HU�DUDIPDJQVLQQVWXQJD�HêD�URIL�Vp�VWDêVHWW�i�DêJHQJLOHJXP�VWDYLê�W NLîDQQLJ�DDXêYHOW�Vp�DUM~IDVWUDXPLQQ�DW NLQX�p 1RWLHLQXQJLV�NDSDOLQQ�VHP�I\OJLU�W NLQX�RJ�WHQJLt��O|JOHJD��MDUêWHQJGD�LQQVWXQJX�p )RUêLVW�DQRWD�IM|OWHQJL�PH|êUXP�RUNXIUHNXP�W NMXP��1RWLHNNL�IUDPOHQJLQJDUNDSDO�p ÐKHLPLOW�HU�DUM~ID�MDUêWHQJLQJX�LQQDQ�HêD�XWDQ�W NLVLQV��íDJHWXU�KDIW�K WWX�t�I|U�PHê�VpU�p $OODU�WHQJLQJDU�i�N|SOXQXP�YHUêD�DYHUD�VNU~IDêDU�HêD�IHVWDU�i�WU\JJDQ�KiWW�YLXPJM|Uê�W NLVLQV�p 6SHQQD�HU�URILQ�PHîYt�DWDND�NOyQD�~U�VDPEDQGL�HêD�VO|NNYD�i�URIDQXP�p *DQJL~W�IUi�îYt�DHNNL�Vp�K JW�DVWDUIU NMD�W NLiQ�iK WWX�HI�îDKHIXU�RUêLI\ULU�VMiDQOHJXP�VNHPPGXP�HêD�îDYLUNDUHNNL��íi�EHU�DVO|NNYD�i�W NLQX��WDND�îD~U�VDPEDQGL�RJ�NRPD�t�YHJ�I\ULU�DîDYHUêL�VHWW�t�JDQJ�DyY|UXP�p 1RWLHLQXQJLV�îi�NDSOD�VHP�I\OJMD�HêD�HLQDQJUDêD�W|OYXNDSOD�îDU�VHP�E êL�WHQJL�HUX�HLQDQJUXê�p 6WDêVHWMLW NLHNNL�îDU�VHP�îDYHUêXU�I\ULU�EHLQXP�VyODUJHLVOXP��t�QiPXQGD�YLRIQ�HêD�DQQDQ�KLWDJMDID�HêD�t�UDND��6MiLWLOîHVV�DQ JMDQOHJW�ORIW�OHLNL�XP�W NLê�p * WLîHVV�DHQJLU�NDSODU��VpUVWDNOHJD�HNNL�UDIPDJQVNDSODU�VpX�OHLGGLU�\ILU�JyOILîDU�VHP�IyON�JHQJXU�RJ�JHWXU�IHVW�VLJ�tîHLP�p (I�IO\WMD�îDUI�W NL WWL�DIO\WMD�îDt�XSSUXQDOHJX�SDNNQLQJXQQL��(LQXQJLV�i�îDQQ�KiWW�HU�K JW�DWU\JJMD�DW NLYHUêL�HNNL�I\ULUKQMDVNL�YLIOXWQLQJ�p ÉêXU�HQ�W NLHU�WHNLt�QRWNXQ�VNDO�JHQJL~U�VNXJJD�XP�DXPKYHUIL�W NLVLQV�XSSI\OOL î U�NU|IXU�VHP�JHUêDU�HUX�p 7DNLW NL~U�VDPEDQGL�iêXU�HQ�îDHU�KUHLQVDê��(I�XP�PLNLO�yKUHLQLQGL�HU�DU êD�Pi�KUHLQVD�îDPHU|NXP�NO~W�RJ�PLOGXPîYRWWDOHJL��* WLîHVV�DY|NYL�UHQQL�HNNL�LQQ�XP�RS�HêD�ULIXU�i�W NLQX��(LQXQJLV�W NQLPHQQ�YLêXUNHQQGLU�DI����PHJDKUHLQVD W NLDLQQDQ�
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9HLOLJKHLGVYRRUVFKULIWHQ &RPSDFW�'LJLWDO�%URDGFDVW�0RQLWRU9HLOLJKHLGVYRRUVFKULIWHQ
p 'H�SODDWV�YRRU�KHW�LQVWDOOHUHQ�YDQ�KHW�DSSDUDDW�GLHQW�GXVGDQLJ�WH�ZRUGHQ�JHNR]HQ�GDW�ELM�XLWJHNODSWH�UHVS��KHWXLWNODSSHQ�YDQ�KHW�GLVSOD\�JHHQ�JHYDDU�YRRU�SHUVRQHQ�RQWVWDDW�p %LM�GH�JHPRWRULVHHUGH�YHUVLH�PDJ�ELM�KHW�DXWRPDWLVFK�XLWNODSSHQ�UHVS��LQNODSSHQ�QLHW�LQ�KHW�EHZHJLQJV��UHVS�]ZHQNEHUHLN�LQJHJUHSHQ�ZRUGHQ�p +HW�DSSDUDDW�PDJ�QLHW�GRRU�GH�JHEUXLNHU�JHRSHQG�ZRUGHQ��KHW�EHYDW�JHHQ�GRRU�GH�JHEUXLNHU�YHUZLVVHOEDUH�RILQVWHOEDUH�RQGHUGHOHQ�p 0RQWDJH��YHUEHWHULQJHQ��QLHXZH�LQVWHOOLQJHQ��YHUDQGHULQJHQ�RI�UHSDUDWLHV�PRJHQ�VOHFKWV ZRUGHQ�XLWJHYRHUG�GRRUJHPDFKWLJGH�SHUVRQHQ�p 'H�HOHNWULVFKH�LQVWDOODWLH�YDQ�GH�LQERXZUXLPWH�PRHW�YROGRHQ�DDQ�GH�YHURUGHULQJHQ�YDQ�GH�,(&�ULFKWOLMQHQ��UHVS��GHQDWLRQDOH�YRRUVFKULIWHQ�p /HW�HU�RS��GDW�GH�RS�KHW�DSSDUDDW�DDQJHJHYHQ�EHGULMIVVSDQQLQJ�PHW�GH�ELM�X�WHU�EHVFKLNNLQJ�VWDDQGH�VSDQQLQJRYHUHHQVWHPW�p 'H�FRQWDFWGRRV�YRRU�GH�VWURRPYRRU]LHQLQJ��UHVSHFWLHYHOLMN�HHQ�H[WHUQH�DDQ�XLW VFKDNHODDU��PRHW�LQ�GH�QDELMKHLG�YDQKHW�DSSDUDDW�]LMQ�DDQJHEUDFKW�HQ�PDNNHOLMN WRHJDQNHOLMN�]LMQ�p *HEUXLN�DOOHHQ�GH�PHHJHOHYHUGH�VWURRPNDEHO�HQ�HHQ�RYHUHHQNRPVWLJ�GH�YRRUVFKULIWHQ�JHDDUGH�FRQWDFWGRRV�p 9HUPLMG�HHQ�QHWDDQVOXLWLQJ�PHW�FRQWDFWGR]HQ�GLH�PHGH�JHEUXLNW�ZRUGHQ�YRRU�DQGHUH�VWURRPYRRU]LHQLQJHQ��*HEUXLNJHHQ�YHUOHQJVQRHU�p ,HGHUH�RQGHUEUHNLQJ�YDQ�GH�DDUGHGUDDG�ELQQHQ�RI�EXLWHQ�KHW�DSSDUDDW�RI�KHW�YHUEUHNHQ�YDQ�GH�DDUGHNDEHO�LVRQJHRRUORRIG�HQ�NDQ�WRW�JHYDDU�OHLGHQp $OOH�VWHNNHUV�DDQ�GH�YHUELQGLQJVNDEHOV�PRHWHQ�DDQ�GH�EHKXL]LQJ�YDVWJHVFKURHIG�RI YHUJUHQGHOG�]LMQ�p +HW�XLWVFKDNHOHQ�YDQ�GH�VSDQQLQJ�JHVFKLHGW�GRRU�KHW�ORVWUHNNHQ�YDQ�GH�VWHNNHU�UHVS��XLWVFKDNHOHQ�YDQ�GH�H[WHUQHDDQ�XLW�VFKDNHODDUp +HW�LV�DDQQHPHOLMN��GDW�KHW�DSSDUDDW�QLHW�]RQGHU�JHYDDU�WH�JHEUXLNHQ�LV��DOV�KHW�DSSDUDDW�]LFKWEDUH�EHVFKDGLJLQJHQYHUWRRQW�RI�DOV�KHW�DSSDUDDW�QLHW�PHHU�ZHUNW��,Q�GH]H�JHYDOOHQ�LV�KHW�YHUVWDQGLJ�KHW�DSSDUDDW�XLW�WH�VFKDNHOHQ��UHVS�YDQ�GH�VWURRPYRRU]LHQLQJ�ORV�WH�NRSSHOHQ�RP�KHW�WHJHQ�RQRS]HWWHOLMN�JHEUXLN�WH�EHVFKHUPHQ�p *HEUXLN�DOOHHQ�GH�PHHJHOHYHUGH�NDEHO�RI�HHQ�DIJHVFKHUPGH�GDWDNDEHO�PHW�WZHH]LMGLJH�VFKHUPDDQVOXLWLQJ�p 0RQWHHU�KHW�DSSDUDDW�QLHW�RS�HHQ�SODDWV�PHW�GLUHFW�]RQOLFKW��LQ�GH�QDELMKHLG�YDQ�ZDUPWH�EURQQHQ�RI�RS�HHQ�YRFKWLJHSOHN��=RUJ�YRRU�YROGRHQGH�YHQWLODWLH�YDQ�KHW�DSSDUDDW�p /HW�HU�RS�GDW�HU�JHHQ�NDEHOV��PHW�QDPH�VSDQQLQJVNDEHOV��LQ�EHJDDQEDUH�ORRSSDGHQ�OLJJHQ��ZDDU�SHUVRQHQ�RYHU�GHNDEHO�KHHQ�NXQQHQ�YDOOHQ�RI�DDQ�GH�NDEHOV�NXQQHQ�EOLMYHQ�KDQJHQ�p 7UDQVSRUW�YDQ�KHW�DSSDUDDW�GLHQW�XLWVOXLWHQG�SODDWV�WH�YLQGHQ�LQ�GH�RULJLQHOH�YHUSDNNLQJ�p 6OHFKWV�GDQ�LV�KHW�DSSDUDDW�RSWLPDDO�EHVFKHUPG�WHJHQ�VWRWHQ�HQ�VFKRNNHQ�p 9RRU�LQJHEUXLNQDPH�YDQ�KHW�DSSDUDDW�GLHQW�YDVWJHVWHOG�WH�ZRUGHQ��GDW�KHW�DSSDUDDW�YROJHQV�GH�JHGHILQLHHUGHRPJHYLQJVYRRUZDDUGHQ�LQ�EHGULMI�ZRUGW�JHQRPHQ�p 9RRU�KHW�VFKRRQPDNHQ�GLHQW�KHW�DSSDUDDW�YDQ�KHW�QHW�ORVJHNRSSHOG�WH�ZRUGHQ��%LM�VWHUNH�YHUYXLOLQJ�NDQ�KHWDSSDUDDW�PHW�HHQ�YRFKWLJH�GRHN�HQ�HHQ�PLOGH�VFKRRQPDDNPLGGHO�JHUHLQLJG�ZRUGHQ��3DV�HU�RS�GDW�HU�JHHQYORHLVWRI�YLD�RSHQLQJHQ�LQ�GH�ELQQHQ]LMGH�YDQ�KHW�DSSDUDDW�WHUHFKWNRPW��'H�ELQQHQ]LMGH�YDQ�KHW�DSSDUDDW�PDJVOHFKWV�GRRU�GRRU��JHDXWRULVHHUGH�YDNEHNZDDP�SHUVRQHHO

� ����� 7$08=���/&'�9LGHR�0RQLWRUV %&0�6HULHV %URDGFDVW�&RORU�0RQLWRU 3DJH�� �� �


