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@ &217(176
3$*(� '(6&5,37,21
��� (0&�,QIRUPDWLRQ� +HDOWK�	�6DIHW\�,QVWUXFWLRQV� *XDUDQWHH� &DXWLRQDU\�1RWH� ,QWURGXFWLRQ���� 8QSDFNLQJ�	�,QLWLDO�,QVSHFWLRQ����� 6SHFLILFDWLRQ����� $VVHPEOLQJ�WKH�,QVHUW�� 2SHUDWLQJ�WKH�&RQWUROOHU����������� 2SHUDWLQJ�WKH�,QGLFDWRU����� &RQQHFWLQJ�D�&XUUHQW�7UDQVPLWWHU��XS�WR���P$��� 8VLQJ�WKH�3&�,QWHUIDFH����� 8VLQJ�&DO�1RWHSDG�� 'LDJQRVWLFV��(UURU�0HVVDJHV������ 3HJDVXV3OXV ����6������%���,QLWLDO�7HVWLQJ�� 3HJDVXV3OXV ����6������%���0DLQWHQDQFH�� 2SHUDWLQJ�3URFHGXUHV�� 3HJDVXV3OXV ����%� ����6 ��&KHFNLQJ�8VLQJ�WKH�7HPSHUDWXUH�,QGLFDWHGRQ�WKH�&RQWUROOHU�� 3HJDVXV3OXV ����%� ����6 ��&DOLEUDWLRQ�8VLQJ�D�6WDQGDUG�7KHUPRPHWHUZLWK�([WHUQDO�,QGLFDWLRQ�� 3HJDVXV3OXV ����6���&DOLEUDWLRQ�8VLQJ�D�6WDQGDUG�7KHUPRPHWHU�DQG�WKH,QWHUQDO�,QGLFDWRU�� 3HJDVXV3OXV ����6 ��&DOLEUDWLRQ�8VLQJ�WKH�,QWHUQDO�,QGLFDWRU�WR�5HDG�D6WDQGDUG�DQG�8QNQRZQ�7KHUPRPHWHUV�� 3HJDVXV3OXV ����6 �� 8VLQJ� WKH� ,QGLFDWRU� WR� 0HDVXUH� 7HPSHUDWXUHV5HPRWH�IURP�WKH�)XUQDFH�� )LJXUH���� )LJXUH���� $SSHQGL[�����7URXEOH�6KRRWLQJ�� $SSHQGL[�����$FFHVVRULHV����� $SSHQGL[�����,QGLFDWRU�&RQILJXUDWLRQ
$���/ 0HWDO�%ORFN�7XWRULDO
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(0&�,1)250$7,21
7KLV SURGXFW� PHHWV� WKH� UHTXLUHPHQWV� RI� WKH� (XURSHDQ� 'LUHFWLYH� RQ� (OHFWURPDJQHWLF&RPSDWLELOLW\ �(0&���������((&�DV�DPHQGHG�E\�(&�'LUHFWLYH�������((&�DQG�WKH�(XURSHDQ/RZ�9ROWDJH�'LUHFWLYH�������((&��DPHQGHG E\�������((&���7R�HQVXUH�HPLVVLRQ�FRPSOLDQFHSOHDVH�HQVXUH�WKDW�DQ\�VHULDO�FRPPXQLFDWLRQV�FRQQHFWLQJ�OHDGV�DUH�IXOO\�VFUHHQHG�
7KH�SURGXFW�PHHWV�WKH�VXVFHSWLELOLW\�UHTXLUHPHQWV�RI�(1����������FULWHULRQ�%�
6\PERO�,GHQWLILFDWLRQ 3XEOLFDWLRQ 'HVFULSWLRQ

,62���� &DXWLRQ�5HIHU�WR�+DQGERRN�
,(&���� &DXWLRQ��+RW�6XUIDFH

(/(&75,&$/�6$)(7<
7KLV�HTXLSPHQW�PXVW�EH�FRUUHFWO\�HDUWKHG�
7KLV HTXLSPHQW�LV�D�&ODVV���$SSOLDQFH���$�SURWHFWLYH�HDUWK�LV�XVHG�WR�HQVXUH�WKH�FRQGXFWLYHSDUWV�FDQ�QRW�EHFRPH�OLYH�LQ�WKH�HYHQW�RI�D�IDLOXUH�RI�WKH�LQVXODWLRQ�
7KH SURWHFWLYH�FRQGXFWRU�RI�WKH�IOH[LEOH�PDLQV�FDEOH�ZKLFK�LV�FRORXUHG�JUHHQ�\HOORZ�0867�EHFRQQHFWHG�WR�D�VXLWDEOH�HDUWK�
7KH�EOXH�FRQGXFWRU�VKRXOG�EH�FRQQHFWHG�WR�1HXWUDO�DQG�WKH�%URZQ�FRQGXFWRU�WR�/LYH��/LQH��
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:DUQLQJ���,QWHUQDO�PDLQV�YROWDJH�KD]DUG���'R�QRW�UHPRYH�WKH�SDQHOV�
7KHUH�DUH�QR�XVHU�VHUYLFHDEOH�SDUWV�LQVLGH���&RQWDFW�\RXU�QHDUHVW�,VRWHFK�DJHQW�IRU�UHSDLU�
9ROWDJH�WUDQVLHQWV�RQ�WKH�VXSSO\�PXVW�QRW�H[FHHG����N9�
&RQGXFWLYH SROOXWLRQ�� HJ�� &DUERQ� GXVW�� PXVW� EH� H[FOXGHG� IURP� WKH� DSSDUDWXV�� � (1�����SROOXWLRQ�GHJUHHV���
7KH DSSDUDWXV�KDV�WZR�LQSXW�FRQQHFWRUV�IRU�WHPSHUDWXUH�VHQVRUV��VHH�)LJXUH�����7KHVH�LQSXWVDUH�RQO\�VXLWDEOH�IRU�HLWKHU�D�WKHUPRFRXSOH�RU�UHVLVWDQFH�WKHUPRPHWHU���1R�RWKHU�VHQVRU�RUVLJQDO�PD\�EH�FRQQHFWHG�
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+($/7+�$1'�6$)(7<�,16758&7,216
�� 5HDG�DOO�RI�WKLV�KDQGERRN�EHIRUH�XVH�
�� :HDU�DSSURSULDWH�SURWHFWLYH�FORWKLQJ�
�� 2SHUDWRUV RI�WKLV�HTXLSPHQW�VKRXOG�EH�DGHTXDWHO\�WUDLQHG�LQ�WKH�KDQGOLQJ�RI�KRW�DQGFROG�LWHPV�DQG�OLTXLGV�
�� 'R QRW�XVH�WKH�DSSDUDWXV�IRU�MREV�RWKHU�WKDQ�WKRVH�IRU�ZKLFK�LW�ZDV�GHVLJQHG��LH��WKHFDOLEUDWLRQ�RI�WKHUPRPHWHUV�
�� 'R QRW�KDQGOH�WKH�DSSDUDWXV�ZKHQ�LW�LV�KRW��RU�FROG���XQOHVV�ZHDULQJ�WKH�DSSURSULDWHSURWHFWLYH�FORWKLQJ�DQG�KDYLQJ�WKH�QHFHVVDU\�WUDLQLQJ�
�� 'R�QRW�GULOO��PRGLI\�RU�RWKHUZLVH�FKDQJH�WKH�VKDSH�RI�WKH�DSSDUDWXV�
�� 'R�QRW�GLVPDQWOH�WKH�DSSDUDWXV��
�� 'R�QRW�XVH�WKH�DSSDUDWXV�RXWVLGH�LWV�UHFRPPHQGHG�WHPSHUDWXUH�UDQJH�
�� ,I�FDVHG��GR�QRW�UHWXUQ�WKH�DSSDUDWXV�WR�LWV�FDUU\LQJ�FDVH�XQWLO�WKH�XQLW�KDV�FRROHG�
��� 7KHUH DUH�QR�XVHU�VHUYLFHDEOH�SDUWV� LQVLGH���&RQWDFW�\RXU�QHDUHVW�,VRWHFK�DJHQW�IRUUHSDLU�
��� (QVXUH PDWHULDOV��HVSHFLDOO\�IODPPDEOH�PDWHULDOV�DUH�NHSW�DZD\�IURP�KRW�SDUWV�RI�WKHDSSDUDWXV��WR�SUHYHQW�ILUH�ULVN�
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*8$5$17((
7KLV�LQVWUXPHQW�KDV�EHHQ�PDQXIDFWXUHG�WR�H[DFWLQJ�VWDQGDUGV�DQG�LV�JXDUDQWHHG�IRU�WZHOYHPRQWKV�DJDLQVW�HOHFWULFDO�EUHDN�GRZQ�RU�PHFKDQLFDO�IDLOXUH�FDXVHG�WKURXJK�GHIHFWLYHPDWHULDO�RU�ZRUNPDQVKLS��SURYLGHG�WKH�IDLOXUH�LV�QRW�WKH�UHVXOW�RI�PLVXVH���,Q�WKH�HYHQW�RIIDLOXUH�FRYHUHG�E\�WKLV�JXDUDQWHH��WKH�LQVWUXPHQW�PXVW�EH�UHWXUQHG��FDUULDJH�SDLG��WR�WKHVXSSOLHU�IRU�H[DPLQDWLRQ�DQG�ZLOO�EH�UHSODFHG�RU�UHSDLUHG�DW�RXU�RSWLRQ�

)5$*,/(�&(5$0,&�$1'�25�*/$66�3$576�$5(�127�&29(5('�%<�7+,6*8$5$17((
,17(5)(5(1&(�:,7+��25�)$,/85(�72�3523(5/<�0$,17$,1�7+,6�,167580(170$<�,19$/,'$7(�7+,6�*8$5$17((

5(&200(1'$7,21
7KH�OLIH�RI�\RXU�,627(&+ ,QVWUXPHQW�ZLOO�EH�SURORQJHG�LI�UHJXODU�PDLQWHQDQFH�DQG�FOHDQLQJWR�UHPRYH�JHQHUDO�GXVW�DQG�GHEULV�LV�FDUULHG�RXW�

:H�UHFRPPHQG�WKH�3HJDVXV�6LWH�WR�EH�UH�FDOLEUDWHG�DQQXDOO\�
6HULDO�1R����������������������������������������������
'DWH������������������������������������������������������

7KH�FRPSDQ\�LV�DOZD\V�ZLOOLQJ�WR�JLYH�WHFKQLFDO�DGYLFH�DQG�DVVLVWDQFH�ZKHUH�DSSURSULDWH��(TXDOO\��EHFDXVH�RI�WKH�SURJUDPPH�RI�FRQWLQXDO�GHYHORSPHQW�DQG�LPSURYHPHQW�ZH�UHVHUYHWKH�ULJKW�WR�DPHQG�RU�DOWHU�FKDUDFWHULVWLFV�DQG�GHVLJQ�ZLWKRXW�SULRU�QRWLFH���7KLV�SXEOLFDWLRQ�LVIRU�LQIRUPDWLRQ�RQO\�

sales@isotechna.com
      www.isotechna.com
    Fax:      (802)-863-8125
    Phone: (802)-863-8050

Colchester, VT 05446
158 Brentwood Drive, Unit 4
    Isotech North America
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&$87,21$5<�127(
,627(&+�352'8&76�$5(�,17(1'('�)25�86(�%<�7(&+1,&$//<�75$,1('�$1'�&203(7(17�3(56211(/�)$0,/,$5�:,7+�*22'�0($685(0(17�35$&7,&(6�

,7�,6�(;3(&7('�7+$7�3(56211(/�86,1*�7+,6�(48,30(17�:,//�%(�&203(7(17�:,7+�7+(�0$1$*(0(17�2)�$33$5$786�:+,&+�0$<�%(�32:(5('�25�81'(5�(;75(0(6�2)�7(03(5$785(��$1'�$5(�$%/(�72�$335(&,$7(�7+(�+$=$5'6�:+,&+�0$<%(�$662&,$7('�:,7+��$1'�7+(�35(&$87,216�72�%(�7$.(1�:,7+��68&+�(48,30(17�
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,1752'8&7,21
7KH 3HJDVXV3OXV �����VHULHV�FRQVLVWV�RI�WZR�PRGHOV��WKH�%DVLF��%��DQG�6LWH��6����%RWK�PRGHOVKDYH�EHHQ�GHVLJQHG�WR�EH�UXJJHG�DQG�HDVLO\�PDLQWDLQHG�
%\ XVLQJ�D�SURSULHWDU\�SOXJ�LQ�FRQWUROOHU�WKH�WRWDO�HOHFWURQLFV�SDFNDJH�FDQ�EH�UHSODFHG�LQ�D�IHZPLQXWHV� $V�FDQ�EH�VHHQ�IURP�WKH�SDUWV�OLVW��UHPDUNDEO\�IHZ�FRPSRQHQWV�KDYH�EHHQ�XVHG��HDFKRI ZKLFK�DUH�HDVLO\�UHPRYHG�DQG�UHSODFHG���$OO�PRGHOV�KDYH�D�WHPSHUDWXUH�UDQJH�RI�����WR����(&�
3HJDVXV3OXV �����%���VHH�SDJH���
7KLV PRGHO� SURYLGHV� DQ� LVRWKHUPDO� HQFORVXUH� �PHWDO� EORFN�� LQ� ZKLFK� WKHUPRPHWHUV� DQGWKHUPRVWDWV FDQ�EH�FKHFNHG�DJDLQVW�WKH�WHPSHUDWXUH�LQGLFDWHG�RQ�WKH�WHPSHUDWXUH�FRQWUROOHU�
)RU WUDFHDEOH�FDOLEUDWLRQ�D�VWDQGDUG��UHIHUHQFH��SUREH�VKRXOG�EH�SODFHG�LQWR�WKH�PHWDO�EORFNVDORQJVLGH�WKH�XQLWV�XQGHU�WHVW�
7KH�SUREH�XQGHU�WHVW�VKRXOG�EH�FDOLEUDWHG�E\�FRPSDULVRQ�WR�WKH�VWDQGDUG�SUREH�
3HJDVXV3OXV �����6���VHH�SDJH���
7KH 6�LV�DJDLQ�VLPLODU�WR�WKH�%�EXW�WKLV�XQLW�KDV�WKH�DGGLWLRQ�RI�D�GLJLWDO�WHPSHUDWXUH�LQGLFDWRU�7KH LQGLFDWRU� LV� LQGHSHQGHQW� IURP� WKH� FRQWUROOHU� DQG� FDQ� EH� SURJUDPPHG� WR�ZRUN�ZLWK� DWKHUPRFRXSOH�RU�LQGXVWULDO�3W�����UHVLVWDQFH�WKHUPRPHWHU�
7KLV FRPELQDWLRQ�RI�VHQVRU�DQG�SUREH�FDQ�EH�FDOLEUDWHG���7KHQ�WKH�XQLWV�XQGHU�WHVW�FDQ�EHFRPSDUHG WR�WKH�LQGHSHQGHQW�FDOLEUDWHG�PHDVXULQJ�V\VWHPV�DOORZLQJ�IRU�WUDFHDEOH�FDOLEUDWLRQ�
7KH 3HJDVXV3OXV���� 6HULHV� UHSUHVHQWV� WKH� WKLUG� JHQHUDWLRQ� RI� D� WHQ� \HDU� GHYHORSPHQWSURJUDP� 'XULQJ�ZKLFK�PDQ\�FXVWRPHU�LPSURYHPHQW�VXJJHVWLRQV�KDYH�EHHQ�LQFRUSRUDWHG�LQWRWKH PRGHOV�� � 6XFK� VXJJHVWLRQV� KDYH� JHQHUDOO\� DULVHQ� IURP� WHFKQLFDO� TXHULHV� SRVHG� E\HTXLSPHQW XVHUV�� WKHUHIRUH� SOHDVH� FRQVXOW�ZLWK� XV� LI� DW� DOO� XQVXUH�ZLWK� DQ\� DVSHFW� RI� RXUHTXLSPHQW�
7KH 3HJDVXV3OXV �����PRGHOV�DUH�SDUW�RI�D�UDQJH�RI�SRUWDEOH�FDOLEUDWRUV�GHVLJQHG�DQG�PDGHE\�RXUVHOYHV���3OHDVH�FRQWDFW�XV�LI�\RX�UHTXLUH�PRUH�LQIRUPDWLRQ�DERXW�RXU�RWKHU�SURGXFWV�
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813$&.,1*�$1'�,1,7,$/�,163(&7,21
2XU 3DFNLQJ�'HSDUWPHQW� XVHV� FXVWRP�GHVLJQHG� SDFNDJLQJ� WR� VHQG� RXW� \RXU� XQLW�� EXW� DVDFFLGHQWV FDQ�VWLOO�KDSSHQ�LQ�WUDQVLW��\RX�DUH�DGYLVHG��DIWHU�XQSDFNLQJ�WKH�XQLW��WR�LQVSHFW�LW�IRUDQ\ VLJQ�RI�VKLSSLQJ�GDPDJH��DQG�FRQILUP�WKDW�\RXU�GHOLYHU\�LV�LQ�DFFRUGDQFH�ZLWK�WKH�SDFNLQJQRWH� ,I�\RX�ILQG�DQ\�GDPDJH�RU�WKDW�SDUW�RI�WKH�GHOLYHU\�LV�PLVVLQJ�QRWLI\�XV�RU�RXU�DJHQW��DQGWKH FDUULHU� LPPHGLDWHO\�� � ,I� WKH�XQLW� LV�GDPDJHG�\RX�VKRXOG�NHHS� WKH�SDFNLQJ� IRU�SRVVLEOHLQVXUDQFH�DVVHVVPHQW���
(/(&75,&,7<�6833/<
%HIRUH FRQQHFWLQJ� WR� WKH�HOHFWULFLW\�VXSSO\�SOHDVH� IDPLOLDULVH�\RXUVHOI�ZLWK� WKH�SDUWV�RI� WKHKDQGERRN�UHOHYDQW�WR�\RXU�PRGHO�
<RXU XQLW
V�VXSSO\�YROWDJH�UHTXLUHPHQW�LV�VSHFLILHG�RQ�D�SODWH�RQ�WKH�LQVWUXPHQW�DORQJ�ZLWK�WKHVHULDO QXPEHU���$OO�3HJDVXV3OXV �����LQVWUXPHQWV�ZLOO�ZRUN�RQ�DQ�HOHFWULFLW\�VXSSO\�IUHTXHQF\�RI��+]�RU���+]��

7KH DSSDUDWXV�LV�SURYLGHG�ZLWK�DQ�DSSURYHG�SRZHU�FRUG���,I�WKH�SOXJ�LV�QRW�VXLWDEOH�IRU�\RXUORFDWLRQ�WKHQ�WKH�SOXJ�VKRXOG�EH�UHPRYHG�DQG�UHSODFHG�ZLWK�DQ�DSSURSULDWH��SOXJ�
7DNH�FDUH�WR�HQVXUH�WKH�ROG�SOXJ�LV�GLVSRVHG�VDIHO\�
7KH�FDEOH�LV�FRORXU�FRGHG�DV�IROORZV�

&2/285 )81&7,21
*UHHQ�\HOORZ (DUWK��*URXQG�%URZQ /LYH��OLQH�%OXH 1HXWUDO

3OHDVH�HQVXUH�WKDW�\RXU�XQLW�LV�FRUUHFWO\�FRQQHFWHG�WR�WKH�HOHFWULFLW\�VXSSO\�
$5HVLGXDO�&XUUHQW�'HYLFH�VRPHWLPHV�FDOOHG�DQ�5&'��(/&%�RU�JURXQG�IDXOW�GHWHFWRU�LV�LQFOXGHG

ZLWK����9$&�3HJDVXV3OXV �����PRGHOV�
,W�LV�ILWWHG�LQ�OLQH�ZLWK�WKH�3HJDVXV3OXV�
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7KLV 5&'�SURYLGHV�DGGLWLRQDO�VDIHW\�SURWHFWLRQ�DJDLQVW�IDXOW�FRQGLWLRQV�DQG�PXVW EH XVHG�ZLWK���9$&�PRGHOV�
7+(�$33$5$786�0867�%(�&255(&7/<�($57+('��*5281'('�
7KH XQLWV�RQ�RII�VZLWFK�LV�ORFDWHG�RQ�WKH�SRZHU�LQOHW���7DNH�FDUH�127�WR�VZLWFK�WKH�XQLW�RII�ZKHQLW�LV�KRW���DOORZ�WR�FRRO�ILUVW�
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63(&,),&$7,21
9ROWDJH � ���9$& �RU ���9$&��VHH�UDWLQJVSODWH
3RZHU � ���N:
6XSSO\�)UHTXHQF\ � �����+]
0D[LPXP�2SHUDWLQJ�7HPSHUDWXUH � �����&
0LQLPXP�2SHUDWLQJ�7HPSHUDWXUH � ����&
6WDELOLW\ � ������WR������&
&DOLEUDWLRQ�9ROXPH � ����PP�3 E\����PP
6WDQGDUG�,QVHUW�+ROH�'LPHQVLRQV� � ��[��PP�3
,QVHUW�2SWLRQV � 6SHFLDO� GULOOLQJV� DYDLODEOH�WRFXVWRPHU�UHTXLUHPHQWV�
'LPHQVLRQV��QRW�LQFOXGLQJ�KDQGOH� � +HLJKW ���PP:LGWK ���PP'HSWK ���PP
:HLJKW � ����.J
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$�IXOO�HYDOXDWLRQ�RI�WKH�3HJDVXV������LV�DYDLODEOH�FRQWDFW�WKH�IDFWRU\�IRU�DYDLODELOLW\



3(*$686�3/86 ����+$1'%22.�,668(����������

3DJH����RI����

$66(0%/,1*�7+(�,16(57

7KH LQVHUW�LV�FRQQHFWHG�WR�($57+��*URXQG��E\�D�PHWDO�VSLNH��VHH�GLDJUDP��,W�LV�HVVHQWLDO�WKLVFRQQHFWLRQ�LV�PDGH�
72�$66(0%/(�7+(�,16(57

�� (QVXUH�IXUQDFH�LV�FRRO�
�� 6OLGH WKH� ORQJ�FHUDPLF� LQVXODWRU�GRZQ� WKH� IXUQDFH� WXEH�VR� WKDW� WKH� WLS�RI� WKH�VSLNHSURWUXGHV����7KLV�FDQ�EH�FKHFNHG�E\�XVLQJ�D�UXOHU�RU�VLPLODU��
�� &DUHIXOO\�ORZHU�WKH�LQVHUW�XVLQJ�WKH�H[WUDFWRU�WRRO�
�� 8QVFUHZ�H[WUDFWRU�WRRO�
�� )LQDOO\�DGG�WKH�VPDOOHU�WRS�FHUDPLF�LQVXODWRU�
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23(5$7,1*�7+( 3OXV 02'(/
)5217�3$1(/�/$<287

7KH�7HPSHUDWXUH�&RQWUROOHU
7KH FRQWUROOHU�KDV�D�GXDO�GLVSOD\��WKH�XSSHU�GLVSOD\�LQGLFDWHV�WKH�QRPLQDO�EORFN�WHPSHUDWXUH�DQG�WKH�ORZHU�GLVSOD\�LQGLFDWHV�WKH�GHVLUHG�WHPSHUDWXUH�RU�VHWSRLQW�
$OWHULQJ�WKH�6HWSRLQW
7R FKDQJH�WKH�VHWSRLQW�RI�WKH�FRQWUROOHU�VLPSO\�XVH�WKH�83�DQG�'2:1�NH\V�WR�UDLVH�DQG�ORZHUWKH�VHWSRLQW�WR�WKH�UHTXLUHG�YDOXH��7KH�ORZHU�GLVSOD\�FKDQJHV�WR�LQGLFDWH�WKH�QHZ�VHWSRLQW�
$GYDQFHG�&RQWUROOHU�)HDWXUHV
6HWSRLQW�5DPS�5DWH
7KH 3HJDVXV3OXV XQLWV�LQFRUSRUDWH�DQ�DXWRPDWLF�VHWSRLQW�UDPS�UDWH�ZKLFK�OLPLWV�WKH�KHDW�XS�UDWHWR�D�VDIH�YDOXH�ZKLFK�ZLOO�QRW�VWUHVV�WKH�FHUDPLF�IXUQDFH�DVVHPEO\�
$IWHU WKH�VHWSRLQW�LV�FKDQJH�WKH�FRQWUROOHU�ZLOO�DXWRPDWLFDOO\�PRYH�WKH�VHWSRLQW�IURP�WKH�FXUUHQWYDOXH�WR�WKH�WDUJHW�YDOXH�DW�D�SUHVHW�UDWH�
7KH�ORZHU�GLVSOD\�ZLOO�EH�VHHQ�WR�LQFUHPHQW�WRZDUGV�WKH�WDUJHW�YDOXH���
7KH WDUJHW��ILQDO��YDOXH�PD\�EH�LQVSHFWHG�E\�PRPHQWDULO\�SUHVVLQJ�HLWKHU�WKH�83�RU�'2:1�NH\�
7KH VHWSRLQW�UDPS�UDWH�ZLOO�DOVR�EH�VHHQ�ZKHQ�WKH�XQLW�LV�FRROLQJ�DOWKRXJK�LW�GRHV�QRW�LQFUHDVHWKH�FRROLQJ�WLPH�
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,QVWUXPHQW�$GGUHVV
7KH FRQWUROOHU� KDV� D� FRQILJXUDEOH� �DGGUHVV�� ZKLFK� LV� XVHG� IRU� 3&� FRPPXQLFDWLRQV�� (DFKLQVWUXPHQW�KDV�DQ�DGGUHVV��WKLV DOORZV�VHYHUDO�LQVWUXPHQWV�WR�EH�FRQQHFWHG�LQ�SDUDOOHO�RQ�WKHVDPH FRPPXQLFDWLRQV�EXV��7KH�GHIDXOW�YDOXH�LV����7KLV�DGGUHVV�ZRXOG�RQO\�QHHG�WR�EH�FKDQJHGLI�PRUH�WKDQ�RQH�'U\�%ORFN�LV�FRQQHFWHG�WR�WKH�VDPH�3&�SRUW�
7R�FKHFN�WKH�$GGUHVV�YDOXH�SUHVV�WKH�VFUROO�NH\�XQWLO�WKH�WRS�GLVSOD\�LQGLFDWHV�
$GGU
7KH ORZHU�GLVSOD\�ZLOO�VKRZ�WKH�FXUUHQW�YDOXH�WKDW�FDQ�EH�PRGLILHG�ZLWK�WKH�83�DQG�'2:1NH\V�
0RQLWRULQJ�WKH�,QGLFDWRU�6WDWXV
$�URZ�RI�EHDFRQV�LQGLFDWH�WKH�FRQWUROOHUV�VWDWXV�DV�IROORZV�
23� +HDW�2XWSXW23� &RRO�2XWSXW �2QO\�IRU�PRGHOV�ZKLFK�RSHUDWH�EHORZ���&�5(0 7KLV�EHDFRQ�LQGLFDWHV�DFWLYLW\�RQ�WKH�3&�LQWHUIDFH
8QLWV
0RPHQWDU\�SUHVVLQJ�WKH�6FUROO�NH\�ZLOO�VKRZ�WKH�FRQWUROOHU�XQLWV��&�RU��)�
7KH�7HPSHUDWXUH�,QGLFDWRU��6LWH��6��0RGHOV�2QO\�
7KH�VLWH�PRGHOV�LQFOXGH�DQ�HOHFWURQLF�WHPSHUDWXUH LQGLFDWRU��7KH�LQGLFDWRU�FDQ�EH�FRQILJXUHGIRU WKH�GHVLUHG�VHQVRU�W\SH��DQG�IRU�FXVWRP�FDOLEUDWLRQ�GDWD��7KH�FXVWRP�FDOLEUDWLRQ�GDWD�FDQEH�VHW�21�RU�2))�
6HWWLQJ�WKH�,QSXW�7\SH
$����2KP�UHVLVWDQFH�WKHUPRPHWHU�FDQ�EH�FRQQHFWHG�WR�WKH�357�&RQQHFWRU�RU�D�WKHUPRFRXSOHPD\�EH�FRQQHFWHG�WR�WKH�PLQLDWXUH�7&�&RQQHFWRU�
(QVXUH� WKDW�RQO\�D�357�RU�D�7&� LV�FRQQHFWHG�DW�DQ\�RQH� WLPH�� ,I�D�357�DQG�7&�DUHFRQQHFWHG�VLPXOWDQHRXVO\�WKH�LQGLFDWRU�ZLOO�UHDG�LQ�HUURU�

&KHFN WKDW�DQ\�VHQVRU�SODFHG�LQWR�WKH�3HJDVXV�LV�VXLWDEOH�IRU�WKH�WHPSHUDWXUH�UDQJH���6HQVRUVFDQ�EH�GDPDJHG�LI�WDNHQ�RXWVLGH�WKHLU�QRUPDO�RSHUDWLQJ�OLPLWV�
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7KH�GHVLUHG�VHQVRU�W\SH�LV�HDVLO\�VHW��SUHVV�WKH�6FUROO�NH\�XQWLO�WKH�XSSHU�GLVSOD\�LQGLFDWHV�
LQ3W
2Q�WKH�XSSHU�GLVSOD\��7KH�ORZHU�GLVSOD\�ZLOO�VKRZ�WKH�FXUUHQW�VHW�VHQVRU�W\SH��
-�WF -�WKHUPRFRXSOH.�WF .�WKHUPRFRXSOH�/�WF /�WKHUPRFRXSOHU�WF 5�WKHUPRFRXSOH��3W�3W���5K�E�WF %�WKHUPRFRXSOH��3W���5K�3W��5K�Q�WF 1�WKHUPRFRXSOHW�WF 7�WKHUPRFRXSOH6�WF 6�WKHUPRFRXSOH��3W�3W���5K�3/�� 3/���WKHUPRFRXSOHUWG ���
 SODWLQXP�UHVLVWDQFH�WKHUPRPHWHU�7��� (�WKHUPRFRXSOH
$JDLQ�WKH�YDOXH�FDQ�EH�PRGLILHG�ZLWK�WKH�83�DQG�'2:1�NH\V�
(QDEOLQJ���'LVDEOLQJ�&XVWRP�&DOLEUDWLRQ
&XVWRP FDOLEUDWLRQ�DOORZV� WKH� LQGLFDWRU� WR�EH�SURJUDPPHG� WR�VXLW�D�SDUWLFXODU� WHPSHUDWXUHVHQVRU� 7KLV�DOORZV�WKH�LQGLFDWRU�WR�DXWRPDWLFDOO\�VKRZ�WKH�WUXH�WHPSHUDWXUH��ZLWKRXW�KDYLQJ�WRPDQXDOO\�DSSO\�D�FRUUHFWLRQ�
:KHQ WKH�&XVWRP�RU�8VHU�&DOLEUDWLRQ� LV�DFWLYH� WKH� LQGLFDWRU�ZLOO�VKRZ� WKH�5(0�EHDFRQ� OLWFRQWLQXRXVO\� 7KH�XVH�RI�8VHU�FDOLEUDWLRQ�FDQ�PDNH�D�VLJQLILFDQW�GLIIHUHQFH�WR�WKH�DFFXUDF\�RIWKH LQVWUXPHQW�� DQG� WKLV� 5(0� EHDFRQ� SURYLGHV� D� FOHDU� DQG� FRQWLQXRXV� LQGLFDWLRQ� RI� WKHFDOLEUDWLRQ VWDWXV��,VRWHFK�ZLOO�FRQILJXUH�DQG�VHW�XVHU�FDOLEUDWLRQ�ZKHQ�WKH�'U\�%ORFN�LV�RUGHUHGZLWK�D�WHPSHUDWXUH�VHQVRU�
7R�DOWHU�WKH�FDOLEUDWLRQ�VWDWXV�SUHVV�WKH�6FUROO�NH\�XQWLO�WKH�XSSHU�GLVSOD\�VKRZV�
&$/7KH�ORZHU�GLVSOD\�ZLOO�LQGLFDWH�HLWKHU�86(U IRU�XVHU�FDOLEUDWLRQ�2U)$&W IRU�IDFWRU\�FDOLEUDWLRQ�RI�WKH�LQGLFDWRU��L�H��8VHU�&DO�2))
8VH�WKH�83�DQG�'2:1�NH\V�WR�WRJJOH�EHWZHHQ�WKH�WZR�YDOXHV�
:KHQ FDOLEUDWLQJ�DQ�XQNQRZQ�VHQVRU�DJDLQVW�D�FDOLEUDWHG�SUREH�LW�PD\�EH�QHFHVVDU\�WR�VZLWFKWKH�FDOLEUDWLRQ�RII�IRU�WKH�XQNQRZQ��DQG�RQ�IRU�WKH�FDOLEUDWHG�SUREH�
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,QVWUXPHQW�$GGUHVV
/LNH WKH� FRQWUROOHU�� WKH� LQGLFDWRU� KDV� D� FRQILJXUDEOH� �DGGUHVV�� ZKLFK� LV� XVHG� IRU� 3&FRPPXQLFDWLRQV� (DFK� LQVWUXPHQW� KDV� DQ� DGGUHVV�� WKLV� DOORZV� VHYHUDO� LQVWUXPHQWV� WR� EHFRQQHFWHG LQ�SDUDOOHO�RQ�WKH�VDPH�FRPPXQLFDWLRQV�EXV��7KH�GHIDXOW�YDOXH�LV����7KH�FRQWUROOHUGHIDXOWV WR�����7KLV�DGGUHVV�ZRXOG�RQO\�QHHG� WR�H�FKDQJHG� LI�PRUH� WKDQ�RQH�'U\�%ORFN� LVFRQQHFWHG�WR�WKH�VDPH�3&�SRUW�
7R�FKHFN�WKH�$GGUHVV�YDOXH�SUHVV�WKH�VFUROO�NH\�XQWLO�WKH�WRS�GLVSOD\�LQGLFDWHV�
$GGU
7KH�ORZHU�GLVSOD\�ZLOO�VKRZ�WKH�FXUUHQW�YDOXH�WKDW�FDQ�EH�PRGLILHG�ZLWK�WKH�83�DQG�'2:1NH\V�
0RQLWRULQJ�WKH�&RQWUROOHU�6WDWXV
)RU WKH�LQGLFDWRU�WKH�5(0�EHDFRQ�LV�OLW�FRQWLQXRXVO\�ZKHQ�WKH�XVHU�FDOLEUDWLRQ�LV�DFWLYH��WKH�5(0EHDFRQ�IODVKHV�ZKHQ�WKH�3&�FRPPXQLFDWLRQV�SRUW�LV�DFWLYH�
8QLWV
0RPHQWDU\�SUHVVLQJ�WKH�6FUROO�NH\�ZLOO�LQGLFDWH�WKH�FRQWUROOHU�XQLWV���&�RU��)��
$GYDQFHG�,QGLFDWRU�2SHUDWLRQ
7KH LQGLFDWRU�FDQ�EH�FRQILJXUHG�ZLWK�XS�WR�ILYH�FXVWRP�FDOLEUDWLRQ�SRLQWV��WKH�SRLQWV�FRQWDLQ�GDWD SDLUV���)LUVW�WKH�WHPSHUDWXUH��SRLQW��DQG�VHFRQGO\�WKH�(UURU��RIIVHW��DW�WKLV�WHPSHUDWXUHSRLQW� ,VRWHFK�'U\�%ORFN�FDOLEUDWLRQ�FHUWLILFDWHV�ZLOO�VKRZ�WKH�YDOXHV�WR�VXLW�D�SDUWLFXODU�VHQVRU�
7KHVH�YDOXHV�FDQ�EH�LQVSHFWHG��DQG�PRGLILHG�ZLWK�WKH�IROORZLQJ�SURFHGXUH�
3UHVV�WKH�3$*(�NH\�XQWLO�WKH�GLVSOD\�LQGLFDWHV�
$&&6/L6W
3UHVV�WKH�6&52//�NH\�XQWLO�WKH�GLVSOD\�VKRZV�
*RWR23(U
3UHVV�WKH�83�NH\�XQWLO�WKH�GLVSOD\�VKRZV
*RWRFRQ)
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3UHVV�WKH�6FUROO�.H\�WZLFH��ZKHQ�WKH�GLVSOD\�ZLOO�VKRZ�
LQ6W&RQI
3UHVV�WKH�3DJH�.H\�XQWLO�WKH�FRQWUROOHU�VKRZV
&$/&RQI
1RZ XVH�WKH�6FUROO�NH\�WR�H[DPLQH�WKH�GDWD�SDLUV��7KH�YDOXHV�FDQ�EH�PRGLILHG�ZLWK�WKH�83�DQG'2:1�NH\V��
7R�H[LW�WKLV�PRGH�SUHVV�WKH�3DJH�NH\�XQWLO�WKH�WRS�GLVSOD\�VKRZV�
([LW
$QG� WKHQ� VHW� WKH� ORZHU�GLVSOD\� WR�<(6��:KLOH� LQ� WKLV�PRGH� WDNH�FDUH�QRW� WR�PRGLI\�RWKHUSDUDPHWHUV���D�IXOO�OLVW�RI�DOO�WKH�SDUDPHWHUV�FDQ�EH�IRXQG�LQ�DSSHQGL[���
&$/,%5$7,21�'$7$�(;$03/(
$�PD[LPXP�RI�ILYH�SRLQWV�PD\�EH�HQWHUHG��VKRZQ�DV�3QW���WR�3QW�� IRU�WKH�WHPSHUDWXUH�SRLQWDQG�2IV���WR�2I���IRU�WKH�RIIVHW�YDOXHV�
7KH�3QW�YDOXHV�PXVW�EH�HQWHUHG�LQ�DVFHQGLQJ�RUGHU�
6HW D�3QW�WR�D YDOXH�ORZHU�WKDQWKH SUHYLRXV�SRLQW�WR�GLVDEOH�LW�
7KH� LQGLFDWRU� ZRXOG� EHSURJUDPPHGZLWK�WKH�IROORZLQJGDWD�
3QW������� 2IV�������3QW������� 2IV�������3QW������� 2IV�������3QW������� 2IV�����3QW������� 2IV�����
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&211(&7,1*�$�&855(17�75$160,77(5��83�72���0$�
7KH WUDQVPLWWHU�VKRXOG�EH�SRZHUHG�H[WHUQDOO\��D�����
 FXUUHQW�VHQVH�UHVLVWRU�LV�ILWWHG��LQWHUQDOO\DQG�WKLV�DOORZV�WKH�LQGLFDWRU�WR�UHDG�P$�
�� )URP�WKH�LQSXW�W\SH�PHQX�VHOHFW�³P9´�
�� $FFHVV�FRQILJXUDWLRQ�OHYHO�
6(/(&7,1*�&21),*85$7,21�/(9(/
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8VLQJ�WKH�3&�,QWHUIDFH
7KH 3OXV PRGHOV�LQFOXGH�DQ�56����3&�LQWHUIDFH��D�VSHFLDO�FRQYHUWHU�FDEOH�WKDW�DOORZV�XVH�ZLWKWKH D�VWDQGDUG�56����SRUW��:KHQ�XVLQJ�WKH�EDWK�ZLWK�DQ�56����SRUW�LW�LV�HVVHQWLDO�WKDW�WKLVFRQYHUWHU� FDEOH� LV� XVHG�� 5HSODFHPHQW� FDEOHV� DUH� DYDLODEOH� IURP� ,VRWHFK�� SDUW� QXPEHU,62��������� $�IXUWKHU�OHDG�LV�DYDLODEOH�DV�DQ�RSWLRQ��3DUW�1XPEHU�,62���������OHDG�ZKLFKSHUPLWV�XS�WR���LQVWUXPHQWV�WR�EH�GDLV\�FKDLQHG�WRJHWKHU�
7KH EHQHILW�RI�WKLV�DSSURDFK�LV�WKDW�D�QXPEHU�RI�FDOLEUDWLRQ�EDWKV�PD\�EH�FRQQHFWHG�WRJHWKHULQ�D��GDLV\�FKDLQ��FRQILJXUDWLRQ���DQG�WKHQ�OLQNHG�WR�D�VLQJOH�56�����VHH�GLDJUDP�

1RWH� 7KH�56�����VWDQGDUG�VSHFLILHV�D�PD[LPXP�OHDG�OHQJWK�RI�����0������IW���$�WUXH�56���SRUW ZLOO�EH�UHTXLUHG�WR�UHDOLVH�VXFK�OHDG�OHQJWKV��7KH�,VRWHFK�FRQYHUVLRQ�OHDGV�DUH�VXLWDEOH�IRUPD[LPXP�FRPELQHG�OHDG�OHQJWKV�RI���0�WKDW�LV�DGHTXDWH�IRU�PRVW�DSSOLFDWLRQV�
&RQQHFWLRQV
)RU 56����XVH�VLPSO\�FRQQHFW�WKH�,VRWHFK�FDEOH��D�� WR����SLQ�FRQYHUWHU�LV�LQFOXGHG�WR�VXLW�3&VZLWK�D����SLQ�VHULDO�FRQYHUWHU�
56����&RQQHFWLRQV3LQ &RQQHFWLRQ� 7[��$� 7[���%� 5[��$� 5[���%� &RPPRQ
8VLQJ�WKH�,QWHUIDFH
7KH PRGHOV� DUH� VXSSOLHG� ZLWK� &DO� 1RWH3DG� DV� VWDQGDUG�� 7KLV� HDV\� WR� XVH� SDFNDJH� LVFRPSDWLEOH ZLWK�06�:LQGRZV��[��$�KDQGERRN� IRU�&DO�1RWH3DG� FDQ�EH� IRXQG�RQ� WKH� ILUVWLQVWDOODWLRQ GLVN�LQ�$GREH�3')�IRUPDW��,I�UHTXLUHG�D�IUHH�$GREH�3')�UHDGHU�FDQ�EH�GRZQORDGHGIURP��ZZZ�DGREH�FRP�
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&$/�127(3$'
&DO�1RWHSDG�FDQ�EH�XVHG�WR�ORJ�DQG�GLVSOD\�YDOXHV�IURP�WKH�'U\�%ORFNV�DQG�DQ�RSWLRQDOWHPSHUDWXUH�LQGLFDWRU�
0LQLPXP�6\VWHP�5HTXLUHPHQWV
&13�UHTXLUHV�:LQGRZV����������D�PLQLPXP�RI��0E�RI�IUHH�KDUG�GULYH�VSDFH�DQG�IUHH�VHULDOSRUWV�IRU�WKH�LQVWUXPHQWV�WR�EH�FRQQHFWHG�
'HYHORSPHQW&13�ZDV�GHYHORSHG�E\�,VRWKHUPDO�7HFKQRORJ\�XVLQJ�/DE9,(:�IURP�1DWLRQDO�,QVWUXPHQWV�
/LFHQVH
8VH�RI�WKH�&DO�1RWH3DG�VRIWZDUH�SURJUDP��&13��LV�DV�JUDQWHG�LQ�WKLV�OLFHQVH�DJUHHPHQW��,Q�XVLQJWKH�&13VRIWZDUH�WKH�XVHU��OLFHQVHH��LV�DJUHHLQJ�WR�WKH�WHUPV�RI�WKH�OLFHQVH��<RX�PXVW�UHDG�DQG�XQGHUVWDQGWKH�WHUPV�RI�WKLV�OLFHQVH�EHIRUH�XVLQJ�&13����7KLV�OLFHQVH�SHUPLWV�OLFHQVHH�WR�XVH�&13�VRIWZDUH�RQ�D�VLQJOH�FRPSXWHU��7KH�XVHU�PD\�PDNHFRSLHV�IRU�EDFN�XS�DQG�DUFKLYDO�SXUSRVHV�IUHHO\�DV�ORQJ�DV�WKH�VRIWZDUH�LV�RQO\�HYHU�LQ�XVH�RQ�DVLQJOH�FRPSXWHU�DW�DQ\�RQH�WLPH��3OHDVH�HQTXLUH�DERXW�PXOWL�XVHU�OLFHQVHV����&13�LV�SURWHFWHG�E\�LQWHUQDWLRQDO�FRS\ULJKW�ODZV�DQG�WUHDWLHV��&13�PXVW�QRW�EH�GLVWULEXWHG�WR�WKLUGSDUWLHV����&13�PXVW�QRW�EH�UHYHUVHG�HQJLQHHUHG��GLVDVVHPEOHG�RU�GH�FRPSLOHG��/LFHQVHH�PD\�WUDQVIHU�WKHVRIWZDUH�WR�D�WKLUG�SDUW\�SURYLGHG�WKDW�QR�FRSLHV�RU�XSJUDGHV�RI�&13�DUH�UHWDLQHG����,W�LV�WKH�UHVSRQVLELOLW\�RI�WKH�XVHU�WR�HQVXUH�WKH�YDOLGLW\�RI�DOO�VWRUHG�UHVXOWV�DQG�SULQWHG�FHUWLILFDWHV���,VRWKHUPDO�7HFKQRORJ\�/WG�DFFHSW�QR�UHVSRQVLELOLW\�IRU�DQ\�HUURUV�FDXVHG�E\�LQDSSURSULDWH�XVH�LQFRUUHFW��VHW�XS�RU�DQ\�RWKHU�FDXVH��LQFOXGLQJ�GHIHFWV�LQ�WKH�VRIWZDUH����/LPLWHG�:DUUDQW\��,VRWKHUPDO�7HFKQRORJ\�ZDUUDQWV�WKDW�&13�ZLOO�SHUIRUP�VXEVWDQWLDOO\�DVGHVFULEHG�LQ�WKLV�PDQXDO�IRU�D�SHULRG�RI����GD\V�IURP�UHFHLSW��$Q\�GLVWULEXWLRQ�PHGLD�ZLOO�XQGHUQRUPDO�XVHG�EH�JXDUDQWHHG�IRU�D�SHULRG�RI����GD\V�
12�27+(5�:$55$17,(6��(;&(37�$6�67$7('�$%29(��7KH�VRIWZDUH�DQG�GRFXPHQWDWLRQ�LVSURYLGHG��DV�LV��ZLWKRXW�ZDUUDQW\�RI�DQ\�NLQG�DQG�QR�RWKHU�ZDUUDQWLHV��HLWKHU�H[SUHVVHG�RU�LPSOLHG�DUH�PDGH�ZLWK�UHJDUG�WR�&13��,VRWKHUPDO�7HFKQRORJ\�GRHV�QRW�ZDUUDQW��JXDUDQWHH�RU�PDNH�DQ\UHSUHVHQWDWLRQV�UHJDUGLQJ�WKH�XVH�RU�UHVXOWV�RI�WKH�XVH�RI�WKH�VRIWZDUH�RU�GRFXPHQWDWLRQ�DQG�GRHVQRW�ZDUUDQW�WKDW�WKH�RSHUDWLRQ�RI�&13�ZLOO�EH�HUURU�IUHH�
,Q�QR�HYHQW�ZLOO�,VRWKHUPDO�7HFKQRORJ\��LWV�HPSOR\HHV��DJHQWV�RU�RWKHU�DVVRFLDWHG�SHRSOH�EH�OLDEOHIRU�GLUHFW��LQGLUHFW��LQFLGHQWDO�RU�FRQVHTXHQWLDO�GDPDJHV��H[SHQVHV��ORVW�SURILWV��EXVLQHVV�LQWHUUXSWLRQ�ORVW�EXVLQHVV�LQIRUPDWLRQ�RU�RWKHU�GDPDJHV�DULVLQJ�RXW�WKH�XVH�RU�LQDELOLW\�WR�XVH�&13��7KH�OLFHQVHIHH�UHIOHFWV�WKLV�DOORFDWLRQ�RI�ULVN�
&13�LV�QRW�GHVLJQHG�IRU�VLWXDWLRQV�ZKHUH�WKH�UHVXOWV�FDQ�WKUHDWHQ�RU�FDXVH�LQMXU\�WR�KXPDQV�
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,QVWDOOLQJ�&DO�1RWH3DG
�� ,QVHUW�&13�',6.���LQWR�WKH�GLVN�GULYH�� &OLFN�RQ�WKH�67$57�EXWWRQ�RQ�WKH�WDVN�EDU��VHOHFW�581��W\SH�$�?6(783��:KHUH�$��LV\RXU�GULYH�OHWWHU��WKHQ�FOLFN�2.�� )ROORZ�WKH�SURPSWV�ZKLFK�ZLOO�LQVWDOO�WKH�DSSOLFDWLRQ�DQG�QHFHVVDU\�/DE9,(:�UXQWLPH�VXSSRUW�ILOHV�� 6KRXOG�\RX�HYHU�QHHG�WR�XQLQVWDOO�WKH�VRIWZDUH�WKHQ�XVH�WKH�$GG�5HPRYH�3URJUDPVRSWLRQ�IURP�WKH�&RQWURO�3DQHO�
6WDUWLQJ�&DO�1RWH3DG
)URP�D�6WDQGDUG�,QVWDOODWLRQ��
&OLFN�WKH�67$57�EXWWRQ
+LJKOLJKW�352*5$06
6HOHFW�,VRWHFK����6HOHFW�&DOSDG

3URWRFRO
7KH�LQVWUXPHQWV�XVH�WKH��(XURWKHUP�(,�%L6\QFK�3URWRFRO�
,I UHTXLUHG��H�J��IRU�ZULWLQJ�FXVWRP�VRIWZDUH�WKH�WHFKQLFDO�GHWDLOV�DUH�DYDLODEOH�IURP�RXU�ZHEVLWHDW��ZZZ�LVRWHFK�FR�XN�UHIHU�KWPO
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'LDJQRVWLF�DODUPV
7KHVH�LQGLFDWH�WKDW�D�IDXOW�H[LVWV�LQ�HLWKHU�WKH�FRQWUROOHU��LQGLFDWRU�RU�WKH�FRQQHFWHG�VHQVRU�
&RQWUROOHU�(UURU�0HVVDJHV
7KH�LQVWUXPHQWV�LQFOXGH�SRZHUIXO�GLDJQRVWLFV�DQG�LQ�WKH�XQOLNHO\�HYHQW�RI�DQ�LQWHUQDO�IDLOXUH�RU�D�VHQVRU�HUURU��RQH�RI�WKH�IROORZLQJ�HUURU�PHVVDJHV�PD\�EH�GLVSOD\HG��
'LVSOD\�VKRZV :KDW�LW�PHDQV :KDW�WR�GR�DERXW�LW
((�(U� (OHFWULFDOO\�(UDVDEOH�0HPRU\�(UURU�7KH�YDOXH�RI�DQ�RSHUDWRU�RU�FRQILJXUDWLRQSDUDPHWHU�KDV�EHHQ�FRUUXSWHG

)RU�&RQWUROOHU��&RQWDFW�,VRWHFK�)RU�,QGLFDWRU��&KHFN�&RQILJ�$JDLQVW'DWD�LQ�$SSHQGL[6�EU 6HQVRU�%UHDN�,QSXW�VHQVRU�LV�XQUHOLDEOH�RU�WKH�LQSXW�VLJQDO�LV�RXW�RI�UDQJH��
)RU�&RQWUROOHU��&RQWDFW�,VRWHFK�)RU�,QGLFDWRU��&KHFN�D�VHQVRU�LVFRQQHFWHG�&KHFN�WKDW�RQO\�D�357�RU�D�7&�LV&RQQHFWHG��1RW�ERWK�+:�(U +DUGZDUH�HUURU��,QGLFDWLRQ�WKDW�D�PRGXOH�LV�RI�WKH�ZURQJ�W\SH��PLVVLQJ�RU�IDXOW\
&RQWDFW�,VRWHFK

//// 2XW�RI�'LVSOD\�UDQJH��ORZ�UHDGLQJ )RU�&RQWUROOHU��&RQWDFW�,VRWHFK�)RU�,QGLFDWRU��&KHFN�6HQVRU�DQG&RQQHFWLRQV++++ 2XW�RI�'LVSOD\�UDQJH��KLJK�UHDGLQJ )RU�&RQWUROOHU��&RQWDFW�,VRWHFK�)RU�,QGLFDWRU��&KHFN�6HQVRU�DQG&RQQHFWLRQV(UU� (UURU����520�VHOI�WHVW�IDLO &RQVXOW�,VRWHFK(UU� (UURU����5$0�VHOI�WHVW�IDLO &RQVXOW�,VRWHFK(UU� (UURU����:DWFKGRJ�IDLO &RQVXOW�,VRWHFK(UU� (UURU����.H\ERDUG�IDLOXUH����6WXFN�EXWWRQ��RU�D�EXWWRQ�ZDV�SUHVVHGGXULQJ�SRZHU�XS�
6ZLWFK�WKH�SRZHU�RII�DQG�WKHQ�RQZLWKRXW�WRXFKLQJ�DQ\�RI�WKH�FRQWUROOHUEXWWRQV�(UU� (UURU�����,QSXW�FLUFXLW�IDLOXUH &RQVXOW�,VRWHFK3ZU�) 3RZHU�IDLOXUH���7KH�OLQH�YROWDJH�LV�WRR�ORZ &KHFN�WKDW�WKH�VXSSO\�WR�WKH�FRQWUROOHULV�ZLWKLQ�WKH�UDWHG�OLPLWV
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3(*$686�3OXV ����%������6
,1,7,$/�7(67,1*

7KLV�XQLW�ZDV�IXOO\�WHVWHG�EHIRUH�GHVSDWFK�WR�\RX�EXW�SOHDVH�FKHFN�LWV�RSHUDWLRQ�DV�RXWOLQHGEHORZ�
$IWHU�FRQQHFWLQJ�WKH�3HJDVXV3OXV �����WR�WKH�HOHFWULFLW\�VXSSO\��WKH�WHPSHUDWXUH�FRQWUROOHUGLVSOD\�ZLOO�VKRZ�WKH�WHPSHUDWXUH�RI�WKH�EORFN�DQG�WKH�ODVW�VHW�SRLQW�YDOXH���7KH�6�FRQWUROOHUDQG�LQGLFDWRU�ERWK�JR�WKURXJK�D�VHOI�WHVW�VHTXHQFH�ILUVW���7KH�IDQ�RQ�WKH�IURQW�SDQHO�VKRXOGEH�KHDUG�UXQQLQJ���$VVHPEOH�WKH�LQVHUW�DV�VKRZQ�RQ�SDJHV����DQG����
&KDQJH�WKH�VHW�SRLQW�WR����(&�DQG�REVHUYH�WKDW�WKH�EORFN�WHPSHUDWXUH�ULVHV�DQG�VHWWOHV�WRWKLV�YDOXH���)RU�WKH�6���SODFH�D�WKHUPRPHWHU�LQ�DQ�LQVHUW�LQ�WKH�EORFN�DQG�FRQQHFW�LW�WR�WKHVXLWDEO\�FRQILJXUHG�LQGLFDWRU���&RQILUP�WKDW�WKH�LQGLFDWRU�DJUHHV�ZLWKLQ���(&�RI�WKH�FRQWUROOHU�
<RXU�XQLW�VKRXOG�KDYH�SHUIRUPHG�DV�GHVFULEHG�DERYH�DQG�FDQ�QRZ�EH�XVHG�IRU�FDOLEUDWLRQ�
,I�DQ\�SUREOHPV�RU�IDXOWV�DULVH�GXULQJ�WKHVH�WHVWV�SOHDVH�FRQWDFW�XV�RU�RXU�DJHQWV�IRU�KHOSDQG�DGYLFH�

7R�SURORQJ�KHDWHU�OLIH�ZH�UHFRPPHQG�WKDW�WKH�WHPSHUDWXUH�VKRXOG�QRW�EH�LQFUHDVHG�E\LQFUHPHQWV�JUHDWHU�WKDQ�����&�

,03257$17�127,&(
7KH�FRQWUROOHU
V�IXQFWLRQ�VHWWLQJV�DUH�SUHVHW�DQG�ZLOO�QRW�UHTXLUH�DGMXVWPHQW�
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)$67�&22/�'2:1�352%(��237,21�
7KH�IDVW�FRRO�GRZQ�SUREH�FDQ�EH�DWWDFKHG�WR�D�VXLWDEOH�DLU�VXSSO\�DQG�WKHQ�SODFHG�LQWR�WKH3HJDVXV�LQVHUW�IRU�UDSLG�FRROLQJ�

7DNH�FDUH�ZKHQ�SODFLQJ�WKH�SUREH�LQWR�WKH�KRW�EORFN�
(QVXUH�WKH�DLU�VXSSO\�LV�VHW�WR�JLYH�DQ�DSSURSULDWH�IORZ�UDWH���*XDUG�DJDLQVW�VHWWLQJ�VR�KLJKWKDW�WKH�SUREH�PD\�EH�EORZQ�IURP�WKH�LQVHUW�
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3(*$6863OXV ����%������6
0$,17(1$1&(

7XUQ�WKH�HOHFWULFLW\�VXSSO\�RII�EHIRUH�DWWHPSWLQJ�DQ\�FOHDQLQJ�RSHUDWLRQ�
7KH RQO\�PRYLQJ�SDUW�LV�WKH�IDQ���,W�KDV�VHDOHG�IRU�OLIH�EHDULQJV���'HSHQGLQJ�RQ�WKH�HQYLURQPHQWLQ ZKLFK�LW�LV�XVHG��SHULRGLF�FOHDQLQJ�RI�WKH�IDQ�DQG�WKH�LQVLGH�RI�WKH�FDVH�LV�UHFRPPHQGHG�&OHDQLQJ�PD\�EH�DFFRPSOLVKHG�E\�WKH�XVH�RI�D�VPDOO�GU\�SDLQW�EUXVK�
7KH LQVWUXPHQW�VKRXOG�EH�SHULRGLFDOO\�FKHFNHG�WR�HQVXUH�LW�LV�LQ�JRRG�RUGHU�ERWK�PHFKDQLFDOO\DQG�HOHFWULFDOO\�

7+(�%$6,&�:25.,1*6�2)�7+(�3(*$6863OXV ����
7KH SXUSRVH�RI�WKH�3HJDVXV3OXV �����PRGHOV�LV�WR�SURYLGH�DQ�DGMXVWDEOH�LVRWKHUPDO�HQFORVXUHIRU�FDOLEUDWLRQ�SXUSRVHV�
7KH LVRWKHUPDO�HQFORVXUH�FRQVLVWV�RI�D�VPDOO�IXUQDFH�LQWR�ZKLFK�DQ�LQVHUW�FDQ�EH�SODFHG���,WHPVIRU FDOLEUDWLRQ�DUH�SODFHG�LQ�VXLWDEO\�GULOOHG�KROHV�LQ�WKH�LQVHUW���7KH�UHSODFHDEOH�LQVHUWV�HQDEOHD�YDULHW\�RI�LWHPV�WR�EH�FDOLEUDWHG�
7KH IXUQDFH�FRQVLVWV�RI�D�VSHFLDOO\�ZRXQG�WXEH�DVVHPEO\���$�FRQWURO�VHQVRU�LV�XVHG�E\�WKHWHPSHUDWXUH�FRQWUROOHU�WR�VHQVH�WKH�IXUQDFH�WHPSHUDWXUH���7R�REWDLQ�DQG�PDLQWDLQ�D�UHTXLUHGWHPSHUDWXUH�WKH�FRQWUROOHU�YDULHV�WKH�SRZHU�WR�WKH�KHDWHUV�YLD�D�VROLG�VWDWH�UHOD\�
$Q�LQWHUQDO�IDQ�UXQV�FRQWLQXRXVO\�DQG�FRROV�WKH�HOHFWURQLFV�LQ�WKH�LQVWUXPHQW��
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23(5$7,1*�352&('85(6
7KH IROORZLQJ�RSHUDWLQJ�SURFHGXUHV�KDYH�EHHQ�ZULWWHQ�IRU�RQH�RI�WKH�WZR�PRGHOV�DV�LQGLFDWHGE\�WKH�3URFHGXUHV�KHDGLQJ��
3OHDVH�QRWH��
1R�RLOV��JUHDVHV�RU�SRZGHUV�VKRXOG�EH�LQWURGXFHG�LQWR�WKH�3HJDVXV3OXV �����RU�LWV�LQVHUWV�
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3(*$6863OXV ����%������6
&+(&.,1*�86,1*�7+(�7(03(5$785(�,1',&$7('�21�7+(�&21752//(5

�� 5HPRYH�WKH�3HJDVXV3OXV �����IURP�LWV�FDVH�DQG�YLVXDOO\�LQVSHFW�LW�IRU�DQ\�GDPDJH�LWPD\ KDYH�VXVWDLQHG�VLQFH�LW�ZDV�ODVW�XVHG���,QVHUW�WKH�UHTXLUHG�PHWDO�LQVHUW�LQWR�WKHIXUQDFH�EORFN�XVLQJ�WKH�WRRO�VXSSOLHG�WR�DYRLG�GDPDJH�WR�WKH�KHDWHU�DVVHPEO\�
�� &RQQHFW WKH�3HJDVXV3OXV �����WR�D�VXLWDEOH�SRZHU�VXSSO\�DQG�VHW�WKH�FRQWUROOHU�WR�WKHUHTXLUHG�WHPSHUDWXUH�
�� 3ODFH WKH�WKHUPRPHWHU�IRU�FDOLEUDWLRQ�LQWR�D�VXLWDEOH�KROH�LQ�WKH�PHWDO�LQVHUW�DQG�ZDLW�IRUWKH�WHPSHUDWXUH�WR�VWDELOLVH�
�� :KHQ WKH�WHPSHUDWXUH�LQGLFDWHG�E\�WKH�FRQWUROOHU�DQG�WKH�RXWSXW�RI�WKH�WKHUPRPHWHU�DUHERWK VWDEOH��VHH�VSHFLILFDWLRQ�IRU�W\SLFDO�YDOXHV��UHFRUG�WKUHH�VHWV�RI�UHDGLQJV�RYHU�DSHULRG RI� DERXW� VL[� PLQXWHV�� � &KHFN� WKDW� WKHVH� UHDGLQJV� DUH� FRQVLVWHQW� DQG� WKHQFDOFXODWH�WKHLU�DYHUDJH�YDOXHV�
�� ,I� WKH� 3HJDVXV3OXV ����� KDV� LWVHOI� EHHQ� FDOLEUDWHG�� FRUUHFW� WKH� DYHUDJH� YDOXHVDFFRUGLQJO\���
�� 5HVHW�WKH�FRQWUROOHU�DQG�RU�UHSHDW�WKH�FDOLEUDWLRQ�IRU�DQRWKHU�WKHUPRPHWHU�
�� :KHQ WKH�FDOLEUDWLRQ�LV�FRPSOHWH��UHVHW�WKH�FRQWUROOHU�WR��(& DQG�ZDLW�XQWLO�WKH�XQLW�KDVFRROHG WR�EHORZ����(& EHIRUH�PRYLQJ�WKH�3HJDVXV3OXV �����WR�D�QHZ�ORFDWLRQ���7KH3HJDVXV3OXV �����PXVW�EH�FRROHG�EHORZ����(&EHIRUH�LW�FDQ�EH�SXW�EDFN�LQWR�LWV�FDUU\LQJFDVH�
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3(*$6863OXV ����%������6
&$/,%5$7,21�86,1*�$�67$1'$5'�7+(5020(7(5�:,7+�(;7(51$/�,1',&$7,21�

�� 5HPRYH�WKH�3HJDVXV3OXV �����IURP�LWV�FDVH�DQG�YLVXDOO\�LQVSHFW�LW�IRU�DQ\�GDPDJH�LWPD\ KDYH�VXVWDLQHG�VLQFH�LW�ZDV�ODVW�XVHG���,QVHUW�WKH�UHTXLUHG�PHWDO�LQVHUW�LQWR�WKHIXUQDFH�EORFN��XVLQJ�WKH�WRRO�VXSSOLHG�WR�DYRLG�GDPDJH�WR�WKH�KHDWHU�DVVHPEO\�
�� &RQQHFW WKH�3HJDVXV3OXV �����WR�D�VXLWDEOH�SRZHU�VXSSO\�DQG�VHW�WKH�FRQWUROOHU�WR�WKHUHTXLUHG�WHPSHUDWXUH�
�� 3ODFH�WKH�WKHUPRPHWHU�V��IRU�FDOLEUDWLRQ�DQG�WKH�VWDQGDUG�WKHUPRPHWHU�LQWR�VXLWDEOHKROHV�LQ�WKH�PHWDO�LQVHUW���ZDLW�IRU�WKH�WHPSHUDWXUH�WR�VWDELOLVH�
�� :KHQ WKH�WHPSHUDWXUH�LQGLFDWHG�E\�WKH�FRQWUROOHU�DQG�WKDW�RI�WKH�RWKHU�WKHUPRPHWHUVDUH VWDEOH��VHH�VSHFLILFDWLRQ�IRU�W\SLFDO�YDOXHV��UHFRUG�WKUHH�VHWV�RI�UHDGLQJV�RYHU�DSHULRG RI�DERXW�VL[�PLQXWHV���&KHFN�WKDW�WKHVH�UHDGLQJV�DUH�FRQVLVWHQW�DQG�XVH�WKHLUDYHUDJH�YDOXHV�IRU�WKH�ILQDO�FDOLEUDWLRQ�ILJXUHV�

&RPSDUH�WKH�XQLWV�XQGHU�WHVW�WR�WKH�VWDQGDUG�WKHUPRPHWHU�
�� 5HVHW�WKH�FRQWUROOHU�DQG�RU�UHSHDW�WKH�FDOLEUDWLRQ�IRU�DQRWKHU�WKHUPRPHWHU�
�� :KHQ WKH�FDOLEUDWLRQ�LV�FRPSOHWH��UHVHW�WKH�FRQWUROOHU�WR��(& DQG�ZDLW�XQWLO�WKH�XQLW�KDVFRROHG WR�EHORZ����(&�EHIRUH�PRYLQJ�WKH�3HJDVXV3OXV �����WR�D�QHZ�ORFDWLRQ���7KH3HJDVXV3OXV �����PXVW�EH�FRROHG�EHORZ����(&EHIRUH�LW�FDQ�EH�SXW�EDFN�LQWR�LWV�FDUU\LQJFDVH�
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3(*$6863OXV ����6
&$/,%5$7,21�86,1*�$�67$1'$5'�7+(5020(7(5�$1'�7+(�,17(51$/�,1',&$725
�� 5HPRYH�WKH�3HJDVXV3OXV �����IURP�LWV�FDVH�DQG�YLVXDOO\�LQVSHFW�LW�IRU�DQ\�GDPDJH�LWPD\ KDYH�VXVWDLQHG�VLQFH�LW�ZDV�ODVW�XVHG���,QVHUW�WKH�UHTXLUHG�PHWDO�LQVHUW�LQWR�WKHIXUQDFH�EORFN��XVLQJ�WKH�WRRO�VXSSOLHG�WR�DYRLG�GDPDJH�WR�WKH�KHDWHU�DVVHPEO\�
�� &RQQHFW WKH�3HJDVXV3OXV �����WR�D�VXLWDEOH�SRZHU�VXSSO\�DQG�VHW�WKH�FRQWUROOHU�WR�WKHUHTXLUHG�WHPSHUDWXUH��
�� 3ODFH WKH�WKHUPRPHWHU�V��IRU�FDOLEUDWLRQ�LQWR�D�VXLWDEOH�LQVHUW�V��LQ�WKH�PHWDO�EORFN�DQGZDLW IRU�WKH�WHPSHUDWXUH�WR�VWDELOLVH��FRQQHFW�WKH�VWDQGDUG�WKHUPRPHWHU�WR�WKH�LQGLFDWRU�

(QVXUH WKH� LQGLFDWRU� LV� FRQILJXUHG� IRU� WKH�FRUUHFW� VHQVRU�DQG�ZKHUH�DSSOLFDEOH� WKHFDOLEUDWLRQ�GDWD�KDV�EHHQ�HQWHUHG�DQG�XVHU�FDOLEUDWLRQ�HQDEOH���VHH�SDJHV����WR����
�� :KHQ WKH�WHPSHUDWXUH�LQGLFDWHG�E\�WKH�FRQWUROOHU�DQG�WKDW�RI�WKH�RWKHU�WKHUPRPHWHUVDUH VWDEOH��VHH�VSHFLILFDWLRQ�IRU�W\SLFDO�YDOXHV��UHFRUG�WKUHH�VHWV�RI�UHDGLQJV�RYHU�DSHULRG RI�DERXW�VL[�PLQXWHV���&KHFN�WKDW�WKHVH�UHDGLQJV�DUH�FRQVLVWHQW�DQG�XVH�WKHLUDYHUDJH�YDOXHV�IRU�WKH�ILQDO�FDOLEUDWLRQ�ILJXUHV�
�� &RPSDUH�WKH�XQLWV�XQGHU�WHVW�WR�WKH�YDOXH�IURP�WKH�LQ�EXLOW�LQGLFDWRU�
�� ,I�WKH�3HJDVXV3OXV �����KDV�EHHQ�FDOLEUDWHG��FRUUHFW�WKH�ILJXUHV�DFFRUGLQJO\��
�� 5HVHW�WKH�FRQWUROOHU�DQG�RU�UHSHDW�WKH�FDOLEUDWLRQ�IRU�DQRWKHU�WKHUPRPHWHU�
�� :KHQ WKH�FDOLEUDWLRQ�LV�FRPSOHWH��UHVHW�WKH�FRQWUROOHU�WR��(& DQG�ZDLW�XQWLO�WKH�XQLW�KDVFRROHG WR�EHORZ����(& EHIRUH�PRYLQJ�WKH�3HJDVXV3OXV �����WR�D�QHZ�ORFDWLRQ���7KH3HJDVXV3OXV �����PXVW�EH�FRROHG�WR�EHORZ����(& EHIRUH�LW�FDQ�EH�SXW�EDFN�LQWR�LWVFDUU\LQJ�FDVH�
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3(*$6863OXV ����6
&$/,%5$7,21�86,1*�7+(�,17(51$/�,1',&$725�72�5($'�$�67$1'$5'�$1'��81.12:1�7+(5020(7(56�����������������������������������������������

�� 5HPRYH WKH�3HJDVXV3OXV �����IURP�LWV�FDVH�DQG�YLVXDOO\�LQVSHFW�LW�IRU�DQ\�GDPDJH�LWPD\ KDYH�VXVWDLQHG�VLQFH�LW�ZDV�ODVW�XVHG���,QVHUW�WKH�UHTXLUHG�PHWDO�LQVHUW�LQWR�WKHIXUQDFH�EORFN��XVLQJ�WKH�WRRO�VXSSOLHG�WR�DYRLG�GDPDJH�WR�WKH�KHDWHU�DVVHPEO\�
�� &RQQHFW WKH�3HJDVXV3OXV �����WR�D�VXLWDEOH�SRZHU�VXSSO\�DQG�VHW�WKH�FRQWUROOHU�WR�WKHUHTXLUHG�WHPSHUDWXUH��
�� 3ODFH WKH�WKHUPRPHWHU�V��IRU�FDOLEUDWLRQ�DQG�WKH�VWDQGDUG�WKHUPRPHWHU�LQWR�VXLWDEOHKROHV�LQ�WKH�PHWDO�LQVHUW���ZDLW�IRU�WKH�WHPSHUDWXUH�WR�VWDELOLVH�
�� :KHQ WKH� WHPSHUDWXUH� LQGLFDWHG�E\�WKH�FRQWUROOHU�DQG�WKH�VWDQGDUG�DUH�VWDEOH��VHHVSHFLILFDWLRQ IRU� W\SLFDO� YDOXHV�� UHFRUG� WKH� UHDGLQJ� RI� WKH� VWDQGDUG�� � &RQQHFW� WKHWKHUPRPHWHU XQGHU�WHVW��LQ�SODFH�RI�WKH�VWDQGDUG��WR�WKH�LQGLFDWRU�DQG�UH�UHFRQILJXUH�WKHLQGLFDWRU� IRU� WKH�QHZ�VHQVRU� W\SH�DV�QHFHVVDU\� ,I�XVHU�FDOLEUDWLRQ� LV�HQDEOH� IRU� WKHVWDQGDUG LW�ZLOO�QHHG�WR�EH�WXUQHG�RII�RU�PRGLILHG�IRU�WKH�XQLW�XQGHU�WHVW���VHH�SDJHV���WR ����� 5HFRUG�WKH�WHPSHUDWXUH�RI�WKH�WKHUPRPHWHU�XQGHU�WHVW���)RU�VHFXULW\�UHFRQQHFWWKH VWDQGDUG�WKHUPRPHWHU��UHFRQILJXUH�WKH�LQGLFDWRU�DQG�PDNH�VXUH�WKH�WHPSHUDWXUH�KDVQRW�FKDQJHG�IURP�WKH�ILUVW�UHDGLQJ�
�� ,I WKH� 3HJDVXV3OXV ����� KDV� LWVHOI� EHHQ� FDOLEUDWHG�� FRUUHFW� WKH� DYHUDJH� YDOXHVDFFRUGLQJO\��
�� 5HVHW�WKH�FRQWUROOHU�DQG�RU�UHSHDW�WKH�FDOLEUDWLRQ�IRU�DQRWKHU�WKHUPRPHWHU�
�� :KHQ WKH�FDOLEUDWLRQ�LV�FRPSOHWH��UHVHW�WKH�FRQWUROOHU�WR��(& DQG�ZDLW�XQWLO�WKH�XQLW�KDVFRROHG WR�EHORZ����(&�EHIRUH�PRYLQJ�WKH�3HJDVXV3OXV �����WR�D�QHZ�ORFDWLRQ���7KH3HJDVXV3OXV �����PXVW�EH�FRROHG�WR�EHORZ����(& EHIRUH�LW�FDQ�EH�SXW�EDFN�LQWR�LWVFDUU\LQJ�FDVH�
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3(*$6863OXV ����6
86,1*7+(�,1',&$725�72�0($685(�7(03(5$785(6�5(027(�)520�7+(�)851$&(
�� 5HPRYH�WKH�3HJDVXV3OXV �����IURP�LWV�FDVH�DQG�YLVXDOO\�LQVSHFW�LW�IRU�DQ\�GDPDJH�LWPD\ KDYH�VXVWDLQHG�VLQFH�LW�ZDV�ODVW�XVHG���,QVHUW�WKH�UHTXLUHG�PHWDO�LQVHUW�LQWR�WKHIXUQDFH�EORFN��XVLQJ�WKH�WRRO�VXSSOLHG�WR�DYRLG�GDPDJH�WR�WKH�KHDWHU�DVVHPEO\�
�� &RQQHFW WKH�3HJDVXV3OXV �����WR�D�VXLWDEOH�SRZHU�VXSSO\�DQG�VHW�WKH�FRQWUROOHU�WR�HLWKHU�(&�LI�WKH�IXUQDFH�LV�QRW�WR�EH�XVHG�RU�WR�WKH�UHTXLUHG�WHPSHUDWXUH�LI�LW�LV�JRLQJ�WR�EHXVHG�WR�FDOLEUDWH�WKHUPRPHWHUV�
�� ,I WKH�VWDQGDUG�WKHUPRPHWHU�LV�JRLQJ�WR�EH�XVHG�WR�PHDVXUH�D�WHPSHUDWXUH�RWKHU�WKDQWKH PHWDO�EORFN��UHFRQILJXUH�DQG�VHW�WKH�XVHU�FDOLEUDWLRQ�RI�WKH�LQGLFDWRU�DFFRUGLQJO\�&RQQHFW WKH� VWDQGDUG� WKHUPRPHWHU� WR� WKH� LQGLFDWRU� ZKLFK� ZLOO� QRZ� GLVSOD\� LWVWHPSHUDWXUH�
�� ,I WKH� LQGLFDWRU� LV� JRLQJ� WR� EH� XVHG� WR� PHDVXUH� WKH� WHPSHUDWXUH� RI� D� UHPRWHWKHUPRPHWHU� UHFRQILJXUH�DQG�VHW�WKH�XVHU�FDOLEUDWLRQ�RI�WKH�LQGLFDWRU�WR�FRUUHVSRQG�WRWKDW W\SH� RI� WKHUPRPHWHU�� FRQQHFW� WKH� WKHUPRPHWHU� WR� WKH� LQGLFDWRU� DQG� WKHFRUUHVSRQGLQJ WHPSHUDWXUH�ZLOO� EH� GLVSOD\HG�� � 6HH� SDJHV� ��� WR� ��� GHWDLOV� RI� XVHUFDOLEUDWLRQ�
�� ,I WKH� 3HJDVXV3OXV ����� KDV� LWVHOI� EHHQ� FDOLEUDWHG�� FRUUHFW� WKH� DYHUDJH� YDOXHVDFFRUGLQJO\��
�� 5HVHW�WKH�FRQWUROOHU�DQG�RU�UHSHDW�WKH�FDOLEUDWLRQ�IRU�DQRWKHU�WKHUPRPHWHU�
�� :KHQ WKH�FDOLEUDWLRQ�LV�FRPSOHWH��UHVHW�WKH�FRQWUROOHU�WR��(& DQG�ZDLW�XQWLO�WKH�XQLW�KDVFRROHG WR�EHORZ����(& EHIRUH�PRYLQJ�WKH�3HJDVXV3OXV �����WR�D�QHZ�ORFDWLRQ���7KH3HJDVXV3OXV �����PXVW�EH�FRROHG�WR�EHORZ����(& EHIRUH�LW�FDQ�EH�SXW�EDFN�LQWR�LWVFDUU\LQJ�FDVH�
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$33(1',;��
3(*$6863OXV ����

7528%/(�6+227,1*
�� /DUJH�7HPSHUDWXUH�'LIIHUHQFH

(QVXUH�WKH�WRS�DQG�ERWWRP�FHUDPLF�LQVXODWRUV�DUH�LQ�SODFH���VHH�SDJHV����DQG����(QVXUH�WKDW�DOO�WKHUPRFRXSOHV�DUH�DW�WKH�VDPH�GHSWK�
�� &RQWUROOHU�/RZHU�'LVSOD\�&RQVWDQWO\�&KDQJHV�DIWHU�VHWSRLQW�FKDQJH

7KLV�LV�QRUPDO�SURFHGXUH���UHIHU�WR�SDJH���
�� &DQQRW�HVWDEOLVK�3&�&RPPXQLFDWLRQV

)RU�56����\RX�PXVW�XVH�WKH�,VRWHFK�DGDSWRU�FDEOH�(QVXUH�WKH�DGGUHVVHV�RI�WKH�FRQWUROOHU�DQG�LQGLFDWRU�PDWFK�WKRVH�VHW�LQ�&DO�1RWHSDG�(QVXUH�HDFK�FRQWUROOHU�DQG�LQGLFDWRU�DUH�VHW�WR�D�XQLTXH�DGGUHVV�5HIHU WR�µ8VLQJ�WKH�3&�,QWHUIDFH¶�VHFWLRQ�DQG�WKH�&DO�1RWHSDG�PDQXDO�IRU�IXUWKHU�GHWDLOV�
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$33(1',;��
$&&(6625,(6�3$576�/,67

7\SH�5�7KHUPRFRXSOH ���������
8QGULOOHG�,QVHUW ���������%
6WDQGDUG�,QVHUW ���������$
6SHFLDO�,QVHUW &RQVXOW�)DFWRU\
)XVH����9$&�0RGHOV ��PP���DPS�TXLFN�EORZ�������������56�&RPSRQHQWV��������
357�3OXJ ���������
7�&�3OXJ��7\SH�5� ����������
)DVW�&RRO�'RZQ�3UREH ���������
&HUDPLF�,QVXODWLRQ�3DFN ���������
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$33(1',;��
,1',&$725�&21),*85$7,21��5HIHUHQFH�2QO\�&RQILJ�,1671DPH 'HVFULSWLRQ 9DOXHXQLW ,QVWUXPHQW�8QLWV C&����G(F3 'HFLPDO�3ODFHV�LQ'LVSOD\ 111�1����

&WU/ &RQWURO�7\SH 3,'����$FW &RQWURO�$FWLRQ 5(9����&22/ &RROLQJ�7\SH /,1����3ZU) 3RZHU�)HHGEDFN�(QDEOH 2))����3GWU 0DQXDO�$XWR�7UDQVIHU3'�&RQWURO 12����
)R3 )RUFHG�2XWSXW�(QDEOH 12����6EUW 6HQVRU�%UHDN�7\SH 6%�23����UQ*+ 3URFHVV�9DOXH�+LJK�/LPLW �������UQ*/ 3URFHVV�9DOXH�/RZ�/LPLW ����

&RQILJ�,31DPH 'HVFULSWLRQ 9DOXHLQ3W /LQHDULVDWLRQ�7\SH 5�7&����&-& &-&�7\SH �(;7�LP3 6HQVRU�EUHDN�LPSHGDQFH $872����
&RQILJ�&$/1DPH 'HVFULSWLRQ 9DOXH8&$/ 8VHU�&DOLEUDWLRQ�(QDEOH <(6����3QW� 8VHU�&DO�3RLQW�� �3QW� 8VHU�&DO�3RLQW�� ������2)6� 8VHU�&DO�2IIVHW�� ����3QW� 8VHU�&DO�3RLQW�� ���2)6� 8VHU�&DO�2IIVHW�� ����3QW� 8VHU�&DO�3RLQW�� ���2)6� 8VHU�&DO�2IIVHW�� ����3QW� 8VHU�&DO�3RLQW�� ������2)6� 8VHU�&DO�2IIVHW�� ����2)6� 8VHU�&DO�2IIVHW�� ����
1RWH��8VHU�&DO�YDOXHV�DUH�XQLTXH�WR�HDFK�LQVWUXPHQW���,I�DYDLODEOH�VHW�YDOXHV�WR�WKRVHIURP�FDOLEUDWLRQ�FHUWLILFDWH
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&RQILJ�$/1DPH 'HVFULSWLRQ 9DOXH$/B� $ODUP���7\SH 2))����/WFK� $ODUP���/DWFKLQJ 12����$/B� $ODUP���7\SH 2))����/WFK� $ODUP���/DWFKLQJ 12����$/B� $ODUP���7\SH 2))����/WFK� $ODUP���/DWFKLQJ 12����$/B� $ODUP���7\SH 2))����/WFK� $ODUP���/DWFKLQJ 12����
&RQILJ�+$1DPH 'HVFULSWLRQ 9DOXHLG 0RGXOH�,GHQWLW\ &06����)XQF 0RGXOH�)XQFWLRQ &06�����E$XG %DXG�5DWH ��������3UW\ &RPPV�3DULW\ 121(����U(6 &RPPV�5HVROXWLRQ )8/����
&RQILJ��$1DPH 'HVFULSWLRQ 9DOXHLG 0RGXOH�,GHQWLW\ /2*����)XQF 0RGXOH�IXQFWLRQ 121(����6(Q6 6HQVH�RI�2XWSXW 125����
&RQILJ��$1DPH 'HVFULSWLRQ 9DOXHLG 0RGXOH�,GHQWLW\ /2*����)XQF 0RGXOH�IXQFWLRQ 121(����6(Q6 6HQVH�RI�2XWSXW 125����




