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7KLV�JXLGH�LV�VXSSOLHG�E\�0HWDOOLRQ�,QGXVWULHV�IRU�XVH�E\�
LWV�FXVWRPHUV�DQG�VKRXOG�EH�UHDG� LQ� LWV�HQWLUHW\�EHIRUH�
EHJLQQLQJ� LQVWDOODWLRQ�� 7KHVH� LQVWUXFWLRQV� GR� QRW� UH�
SODFH� RU� VXSHUVHGH� ORFDO� RU� VWDWH� EXLOGLQJ� FRGHV�� DQG�
GR� QRW� SRUWUD\� DOO� VLWXDWLRQV� RU� SURMHFWV�� ,QVWDOODWLRQ�
PHWKRGV�PD\�YDU\�DQG�DUH�WKH�UHVSRQVLELOLW\�RI�WKH�GH�
VLJQHU�XVHU�� &OLPDWH� FRQGLWLRQV� VXFK� DV� ZLQG�� VQRZ��
DQG�SUR[LPLW\� WR�VDOW�DLU� FRQGLWLRQV�PXVW�EH� WDNHQ� LQWR�
DFFRXQW��DORQJ�ZLWK�WKH�LQWHQGHG�XVH�DQG�PDLQWHQDQFH�
RI� WKH� VWUXFWXUH�� &RQWDFW� \RXU� FRQWUDFWRU�� DUFKLWHFW�� RU�
ORFDO�EXLOGLQJ�GHSDUWPHQW�IRU�IXUWKHU�DVVLVWDQFH�LI�QHHG�
HG� 

6XEVWUDWH 
&OLS� /RF� FDQ� EH� LQVWDOOHG� RYHU� VROLG� VXEVWUDWH�� RSHQ�
SXUOLQV�� PHWDO� GHFNLQJ�� RU� ULJLG� LQVXODWLRQ�� &RQWDFW� D�
0HWDOOLRQ�,QGXVWULHV�UHSUHVHQWDWLYH�IRU�VSDFLQJ�UHTXLUH�
PHQWV�RQ�RSHQ�SXUOLQV��:KHUH�SDQHOV�DUH�LQVWDOOHG�RYHU�
5LJLG� ,QVXODWLRQ�6WHHO� 'HFN�� WKH� XVH� RI� D� EDVH� SODWH�
XQGHU�WKH�FOLS�LV�UHTXLUHG� 

8QGHUOD\PHQW 
)HOW�SDSHU��FHUWDLQ� W\SHV�RI�V\QWKHWLF�XQGHUOD\PHQW��RU�
LFH� DQG� ZDWHU� VKLHOG� DUH� DFFHSWDEOH� XQGHUOD\PHQWV��
+HDY\�VQRZ� ORDGV�� IUHH]LQJ�FRQGLWLRQV��RU�SUR[LPLW\� WR�
WKH� RFHDQ� PD\� LQYROYH� VSHFLILF� UHTXLUHPHQWV�� )ROORZ�
WKH�XQGHUOD\PHQW�PDQXIDFWXUHUV¶�UHFRPPHQGDWLRQV�IRU�
LQVWDOODWLRQ� 

([SDQVLRQ�DQG�&RQWUDFWLRQ 
&OLS� /RF� SDQHOV� XWLOL]H� D� FOLS� WKDW� DOORZV� WKH� SDQHO� WR�
H[SDQG� DQG� FRQWUDFW� ZLWK� FKDQJHV� LQ� WHPSHUDWXUH��
ZKLFK� LV� HVSHFLDOO\� LPSRUWDQW� RQ� ORQJ� SDQHO� OHQJWKV��
7\SLFDOO\��&OLS�/RF�SDQHOV�DUH�IDVWHQHG�DW�WKH�ULGJH�DQG�
DOORZHG� WR� VOLGH� DW� WKH� HDYH� HGJH�� 7KH� RYHUODS� RI� WKH�
KHPPHG� SDQHO� DQG� WKH� KLGGHQ� FOHDW�PD\� QHHG� WR� EH�
LQFUHDVHG�WR�DFFRPPRGDWH�WKHUPDO�PRYHPHQW� 

2LO�&DQQLQJ 
,Q�FHUWDLQ�FRQGLWLRQV��SDQHOV�PD\�VKRZ�VOLJKW�ZDYLQHVV�
FRPPRQO\� UHIHUUHG� WR�DV� ³RLO� FDQQLQJ�´�7KLV� FDQ�RFFXU�
DV� D� UHVXOW� RI� WKH� UROO-IRUPLQJ� SURFHVV�� RU� LW� PD\� EH�
VLPSO\�WHOHJUDSKLQJ�ZKDWHYHU�WKH�XQGHUOD\PHQW�LV��2LO-
FDQQLQJ� GRHV� QRW� DIIHFW� WKH� VWUXFWXUDO� SHUIRUPDQFH� RI�
WKH� URRI� V\VWHP�� DQG� LV� QRW� FDXVH� IRU� UHMHFWLRQ� RI� WKH�
PDWHULDO�� $OWKRXJK� �RLO� FDQQLQJ�� ZLWK� VWHHO� FDQQRW� EH�
����� HOLPLQDWHG�� D� IODW� XQGHUOD\PHQW� ZLOO� JUHDWO\� UH�
GXFH�WKH�SRVVLELOLW\� 

+DQGOLQJ�DQG�6WRUDJH 
+DQGOH�WKH�&OLS�/RF�SDQHOV�ZLWK�FDUH�-�LW�PD\�EH�QHFHV�
VDU\�WR�XVH�D�VSUHDGHU�EDU�ZLWK�D�FUDQH�RU�IRUNOLIW�LI�WKH�
SDQHOV� DUH� ORQJ�� 5HFNOHVV� PDQHXYHULQJ� RU� WRR� PXFK�
KDQGOLQJ� DQG� PRYLQJ� FDQ� FDXVH� WKH� SDQHOV� WR� UXE�
DJDLQVW�HDFK�RWKHU�DQG�PDU�WKH�SDLQWHG�VXUIDFH� 
6WRUH�WKH�SDQHOV�DQG�RWKHU�PDWHULDOV�LQ�D�GU\��ZHOO�YHQ�
WLODWHG�DUHD��DZD\� IURP� WUDIILF��3ODFH�EXQGOH�RQ�EORFNV�
DQG�HOHYDWH�RQH�HQG�RI�WKH�EXQGOH�VR�WKDW�DQ\�PRLVWXUH�
WKDW�PD\�KDYH�DFFXPXODWHG�FDQ�WKHQ�UXQ�RII��,I�RXWGRRU�
VWRUDJH� FDQQRW� EH� DYRLGHG�� SURWHFW� WKH� PHWDO� ZLWK� D�
EUHDWKDEOH� FDQYDV� RU� ZDWHUSURRI� SDSHU� FRYHU�� /HDYH�
WKH�ERWWRP�RI�WKH�FRYHU�ORRVH�WR�DOORZ�DLU�FLUFXODWLRQ��'R�
QRW�XVH�SODVWLF�ZKLFK�FDXVHV�VZHDWLQJ�RU�FRQGHQVDWLRQ� 

0DLQWHQDQFH 
,I� \RX� KDYH� D� ORZ� SLWFK� URRI� DQG�RU� YDOOH\V�� \RX� PD\�
QHHG�WR�UHPRYH�GHEULV�RU�UHVLGXH�IURP�WKH�URRI�WR�SUH�
YHQW� WKH� WUDSSLQJ�RI�PRLVWXUH�DJDLQVW� WKH�PHWDO��6RPH�
IODVKLQJV�PD\�QHHG�WR�EH�UH-VHDOHG�SHULRGLFDOO\�LQ�RUGHU�
WR�PDLQWDLQ�RSWLPXP�ZHDWKHU-WLJKWQHVV�� ,I� \RX�QHHG� WR�
ZDVK� WKH� URRI�� \RX�FDQ�XVH�D�SUHVVXUH�ZDVKHU�DQG�RU�
XVH� D� PL[WXUH� RI� RQH� FXS� GHWHUJHQW� �FRQWDLQLQJ� OHVV�
WKDQ� ���� SKRVSKDWH��PL[HG�ZLWK� ILYH� JDOORQV� RI�ZDUP�
ZDWHU��$QRWKHU�PL[WXUH�FRXOG�EH�RQH�FXS�RI�KRXVHKROG�
DPPRQLD�PL[HG�ZLWK�ILYH�JDOORQV�RI�ZDUP�ZDWHU��:HDU�
FOHDQ��QRQ-PDUNLQJ��VRIW�VROHG�VKRHV�ZKHQ�ZDONLQJ�RQ�
WKH�SDQHOV�WR�DYRLG�VKRH�PDUNV�RU�GDPDJH�WR�WKH�ILQLVK� 

6DIHW\� 
:HDU�SURSHU�FORWKLQJ��H\H�SURWHFWLRQ��DQG�JORYHV�ZKHQ�
ZRUNLQJ� ZLWK� VKHHW�PHWDO�� )ROORZ� DOO� 26+$� VDIHW\� UH�
TXLUHPHQWV�� 0HWDOOLRQ� ,QGXVWULHV� ZLOO� QRW� DVVXPH� DQ\�
UHVSRQVLELOLW\� IRU� SHUVRQDO� LQMXU\�� SURSHUW\� GDPDJH�� RU�
RWKHU�SUREOHPV�ZKLFK�PD\�UHVXOW� IURP� LPSURSHU� LQVWDO�
ODWLRQ�RU�RWKHU�XVDJH�RI�WKH�SURGXFWV���60$&1$��6KHHW�
0HWDO�DQG�$LU�&RQGLWLRQLQJ�&RQWUDFWRUV�1DWLRQDO�$VVR�
FLDWLRQ��DUFKLWHFWXUDO�VKHHW�PHWDO�PDQXDO�VSHFLILFDWLRQV�
VKDOO�JRYHUQ�IRU�PDWHULDO�DQG�ZRUNPDQVKLS�QRW�VKRZQ� 
 

7KH�VSHFLILFDWLRQV�DQG�GUDZLQJV�LQ�WKLV�PDQXDO�DUH�
VXEMHFW�WR�FKDQJH�ZLWKRXW�QRWLFH�RU�REOLJDWLRQ�WR�PDNH�
FKDQJHV�LQ�SURGXFWV�SUHYLRXVO\�SXUFKDVHG� 
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7KHUPDO�0RYHPHQW�7DEOH 
3DQHO�PRYHPHQW�ZLWK�WHPSHUDWXUH�FKDQJH�RI�����)�IRU�WKH�SDQHO�DQG�

����IRU�WKH�VXEVWUDWH 
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&KDQJHV�LQ�WHPSHUDWXUH�FDXVH�PHWDO�URRILQJ�WR�H[SDQG�ZLWK�KLJK�WHPSHUDWXUHV�DQG�FRQWUDFW�
ZLWK�FROG�WHPSHUDWXUHV��7R�NHHS�WKH�SDQHO�ZKHUH�LW�EHORQJV��RQH�HQG�LV�IDVWHQHG�WR�WKH�VXE�
VWUDWH�DQG�WKH�RWKHU�HQG�LV�DOORZHG�WR�PRYH��7KH�SDQHO�HQG�WKDW�LV�DOORZHG�WR�PRYH�LV�XVXDOO\�
KHPPHG�DURXQG�D�FOHDW�ZKLFK� LV�IDVWHQHG�WR�WKH�VXEVWUDWH��7KLV�DOORZV�WKH�SDQHO�WR�H[SDQG�
DQG�FRQWUDFW�ZKLOH�HQVXULQJ�ZHDWKHUWLJKWQHVV��7KH�UHTXLUHG�OHQJWK�RI�WKH�KHP�LV�GHWHUPLQHG�
E\�VHYHUDO�IDFWRUV�� 

8QOHVV�D�PRUH�H[DFW�DQDO\VLV�RI�WKH�WHPSHUDWXUH�GXULQJ�LQVWDOODWLRQ�FRPSDUHG�WR�WKH�DQWLFLSDW�
HG� WHPSHUDWXUH� UDQJH� LV�FRQGXFWHG��XVH� WKH� IROORZLQJ�HTXDWLRQ�DQG� WKH�7KHUPDO�0RYHPHQW�
7DEOH��:KHQ�LQVWDOOLQJ�SDQHOV��EH�VXUH�WR�OHDYH�URRP�DW�WKH�HQG�RI�WKH�SDQHO�WKDW�ZLOO�H[SHUL�
HQFH�PRYHPHQW�IRU� WKH�³VWDUWLQJ�JDS´�ZKLFK�LV� WKH�UHTXLUHG�DLU�VSDFH��;��EHWZHHQ�WKH�SDQHO�
DQG�FOHDW��)RU�H[DPSOH��ZKHQ�LQVWDOOLQJ�D���¶�VWHHO�SDQHO�RYHU�D�ZRRG�VXEVWUDWH��FDOFXODWH���[�
���´������´� ��´�RYHUDOO�KHP�OHQJWK��0DNH�VXUH� WR�QRW� LQVWDOO� WKH�KHP�WLJKW�DJDLQVW� WKH�FOHDW��
HVSHFLDOO\� LQ� KRW� ZHDWKHU�� DQG� WKDW� WKH� EDFN� HGJH� RI� WKH� KHP�ZLOO� QRW� WRXFK� DQ\� IODVKLQJV�
ZKHQ�WKH�SDQHOV�FRQWUDFW�LQ�FROG�WHPSHUDWXUHV� 

[ 

�[������´ 
2YHUDOO 

KHP�OHQJWK 

&OHDW 

3DQHO 
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�&OLS�/RF�,QVWDOODWLRQ 

3ULRU�WR�LQVWDOODWLRQ�RI�WKH�SDQHOV��DQ\�IODVKLQJ�JRLQJ�XQGHUQHDWK�WKH�SDQHO�
VKRXOG�EH�LQVWDOOHG����3DQHOV�VKRXOG�EH�VWDUWHG�RSSRVLWH�IURP�WKH�GLUHFWLRQ�RI�
SUHYDLOLQJ�ZLQGV���7R�EHJLQ��SODFH�DQ�DOLJQPHQW�OLQH�DORQJ�WKH�JDEOH�HQG�
ZKHUH�WKH�ILUVW�URRI�SDQHO�ZLOO�EH�LQVWDOOHG���7KLV�OLQH�VKRXOG�EH�ORFDWHG����´�LQ��
IURP�WKH�JDEOH�HGJH�RI�WKH�URRI�GHFN�DQG�VTXDUH�ZLWK�WKH�HDYH�OLQH���&DXWLRQ�
PXVW�EH�WDNHQ�WR�LQVXUH�WKDW�WKH�SDQHOV�DUH�NHSW�LQ�VTXDUH�DV�WKH\�DUH�LQ�
VWDOOHG���5HJDUGLQJ�RYHUKDQJ�DW�WKH�HDYH�HGJH��GHSHQGLQJ�RQ�WKH�SLWFK�RI�WKH�
URRI��WKH�XVH�RU�DEVHQFH�RI�JXWWHUV�DQG�RWKHU�FLUFXPVWDQFHV��ZH�UHFRPPHQG�
DQ�RYHUKDQJ�DQ\ZKHUH�IURP����´�WR��´��� 

7KH�&OLS�/RF�SDQHO�LV�IDVWHQHG�WR�WKH�URRI�YLD�FOLSV���7ZR�VW\OHV�RI�FOLSV�DUH�
DYDLODEOH���$�FOLS�ZLWK�D������´�EDVH�LV�XVHG�IRU�IDVWHQLQJ�WR�VWHHO�SXUOLQV���$�FOLS�
ZLWK�D������´�EDVH�LV�XVHG�IRU�IDVWHQLQJ�WR�SO\ZRRG�GHFNLQJ���:KHQ�IDVWHQLQJ�
WR�VWHHO�SXUOLQV��SODFH�RQH�FOLS�RQ�HYHU\�SXUOLQ�DQG�IDVWHQ�ZLWK�ORZ�SURILOH�WHN�
GULOOHUV���:KHQ�IDVWHQLQJ�WR�SO\ZRRG�GHFNLQJ��VSDFH�FOLSV�HYHU\��¶�DQG�IDVWHQ�
ZLWK�ORZ�SURILOH�ZRRG�VFUHZV��� 
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����������������(DYH�7ULP 

1RWHV� 

�� ,QVWDOO�XQGHUOD\PHQW�RQ�URRI� 

�� ,QVWDOO�WULP�FOHDW� 

�� ,QVWDOO�HDYH�WULP��KRRNLQJ�RQWR�WULP�
FOHDW� 

�� ,QVWDOO�RIIVHW�FOHDW��5XQ�EXW\O�FOD\�
EHWZHHQ�RIIVHW�FOHDW�DQG�HDYH�WULP��
IDVWHQLQJ�WKURXJK�ZLWK����[�´�SDQ�
FDNH�VFUHZV�HYHU\���´-��´�2&� 

�� ,QVWDOO�URRI�SDQHOV��&XW�ULEV�EDFN�
DQG�EHQG�HQG�RI�SDQHO�DURXQG�RII�
VHW�FOHDW��� 

2SWLRQ��� 

������,Q� OLHX� RI� WKH� FOHDW� V\VWHP� DW� WKH�
HQG� RI� WKH� SDQHO�� UXQ� EXW\O� FOD\� EH�
WZHHQ�SDQHOV�DQG�HDYH� WULP��7KURXJK�
IDVWHQ� WKH� HQG� RI� HDFK� SDQHO� ZLWK� ��
JURPPHWHG�VFUHZV� 
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��������(DYH�:LWK�*XWWHU�� 

1RWHV� 

)RU�&RPPHUFLDO�$SSOLFDWLRQ 

�� ,QVWDOO�HDYH�WULP�RYHU�VLGLQJ�� 

�� ,QVWDOO�URRI�SDQHOV�RYHU�HDYH�
WULP��6HDO�ZLWK�EXW\O�FOD\��)DV�
WHQ�WKURXJK�EXW\O�FOD\� 

�� ,QVWDOO�JXWWHU��)DVWHQ�IODW�RI�
URRI�SDQHO�WR�LQVLGH�IODQJH�RI�
JXWWHU��XVLQJ���VWLWFK�VFUHZV�
SHU�SDQHO� 

�� ,QVWDOO�JXWWHU�VWUDS�RQ�HYHU\�
RWKHU�ULE���¶�VSDFLQJ���8VLQJ�
WKUHH�VWLWFK�VFUHZV��IDVWHQ�JXW�
WHU�VWUDS�XQGHU�RXWHU�IODQJH�RI�
JXWWHU�DQG�RYHU�ULE�RI�SDQHO� 

5HVLGHQWLDO 

&RPPHUFLDO 
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����������������:�9DOOH\ 

1RWHV� 

�� ,QVWDOO�XQGHUOD\PHQW� 

�� )DVWHQ�:�9DOOH\�LQ�SODFH�HYHU\�
��´-��´�2�&� 

�� ,QVWDOO�RIIVHW�FOHDWV��EHGGHG�LQ�
EXW\O�FOD\� 

�� ,QVWDOO�URRI�SDQHOV��&XW�ULEV�
EDFN��DQG�EHQG�SDQHO�HQGV�
DURXQG�RIIVHW�FOHDW� 

2SWLRQ��� 

������,Q�OLHX�RI�WKH�FOHDW�V\VWHP�DW�WKH�
HQG�RI�WKH�SDQHO��UXQ�EXW\O�FOD\�EH�
WZHHQ� SDQHOV� DQG� :� YDOOH\��
7KURXJK� IDVWHQ� WKH� HQG� RI� HDFK�
SDQHO�ZLWK���JURPPHWHG�VFUHZV� 
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1RWHV� 

�� ,QVWDOO�VLGHZDOO�VXSSRUW��
,QVWDOO�URRI�SDQHOV�ZLWK�WKH�
ULE�RU�ILHOG�EHQW�SDQHO�
HGJH�LQVHUWHG�LQWR�WKH�
VLGHZDOO�VXSSRUW� 

�� ,QVWDOO�VLGHZDOO�WULP�RYHU�
VLGHZDOO�VXSSRUW���)DVWHQ�
DV�QHHGHG� 

�� )RU�PDVRQU\�DSSOLFDWLRQ��
,QVWDOO�UHJOHW�RYHU�IDVWHQHG�
VLGHZDOO�WULP��,QVHUW�WRS�
HQG�RI�UHJOHW�LQWR�FKDQQHO�
FXW�LQ�PDVRQU\�ZDOO��6HDO�
ZLWK�FOHDU�FDXON���� 

����������6LGHZDOO�7ULP 

0DVRQU\�$SSOLFDWLRQ 
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�����������(QGZDOO�7ULP 

1RWHV� 

�� ,QVWDOO�URRI�SDQHOV�� 

�� ,QVWDOO�PHWDO�FORVXUHV��EHGGHG�LQ�
EXW\O�FOD\�RQ�WKUHH�VLGHV��)DVWHQ�
ZLWK���VFUHZV�SHU�PHWDO�FORVXUH�� 

�� �2SW���,Q�SODFH�RI�PHWDO�FOR�
VXUHV��LQVWDOO�]�FORVXUH��EHGGHG�
LQ�EXW\O�FOD\�RQ�WKUHH�VLGHV��
QRWFKLQJ�WR�ILW�RYHU�SDQHO�ULE�� 

����,QVWDOO�HQGZDOO�WULP� 
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�� 

1RWHV� 

�� ,QVWDOO�JDEOH�VXSSRUW�WULP��)DV�
WHQ�HYHU\���´-��´�2&� 

�� ,QVWDOO�URRI�SDQHOV��&XW�ODVW�SDQ�
HO������´�SDVW�WKH�HGJH�RI�WKH�
URRI�DQG�EHQG�XS�����WR�ILW�LQ�
VLGH�JDEOH�VXSSRUW� 

�� ,QVWDOO�WULP�FOHDW��)DVWHQ�HYHU\�
��´-��´�2& 

�� ,QVWDOO�JDEOH�WULP�RYHU�JDEOH�
VXSSRUW�DQG�ILW�DURXQG�WULP�FOHDW���
5XQ�FRQWLQXRXV�EXW\O�FOD\�EH�
WZHHQ�JDEOH�VXSSRUW�DQG�JDEOH�
WULP��)DVWHQ�JDEOH�WULP�WR�JDEOH�
VXSSRUW�ZLWK����´�ULYHW�RU����[���
WHN�VWLWFKHU�� 

��*DEOH�7ULP�DQG�/DVW�3DQHO�7HUPLQDWLRQ 
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�� 

�����������1RQ-9HQWHG�5LGJH�&DS 

1RWHV� 

�� ,QVWDOO�URRI�SDQHOV� 

�� ,QVWDOO�PHWDO�FORVXUHV��EHGGHG�LQ�
EXW\O�FOD\��RQ�WKUHH�VLGHV��)DV�
WHQ�ZLWK���VFUHZV�SHU�PHWDO�FOR�
VXUH�� 

�� �2SW���,Q�SODFH�RI�PHWDO�FOR�
VXUHV��LQVWDOO�]�FORVXUH��QRWFKLQJ�
WR�ILW�RYHU�SDQHO�ULE�� 

�� ,QVWDOO�ULGJH�FDS��)DVWHQ�ULGJH�
FDS�WR�WRS�RI�PHWDO�FORVXUH�ZLWK�
���´�ULYHWV�RU����[���WHN�VWLWFK�
HU�� 


�7ULP�SLHFHV�PXVW�EH�RUGHUHG�ZLWK�
³RSHQ�KHPV´�WR�EH�DEOH�WR�KRRN�
RYHU�FORVXUH�IODQJH��2WKHUZLVH�IDV�
WHQ�RQ�WRS�RI�FORVXUH�� 
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�� 

1RWHV� 

�� ,QVWDOO�URRI�SDQHOV� 

�� ,QVWDOO�6QDS�=�YHQWLQJ�EHWZHHQ�
ULEV�RI�SDQHO��EHGGHG�LQ�EXW\O�
FOD\�RQ�IRXU�VXUIDFHV-��ERWWRP-
EHWZHHQ�6QDS�=�DQG�URRI�SDQHO��
WRS-EHWZHHQ�6QDS�=�DQG�ULGJH�
FDS��HQGV–�EHWZHHQ�6QDS�=�DQG�
VLGH�RI�SDQHO�ULE�� 

�� 6FUHZ�LQVLGH�IODQJH�RI�6QDS�=�
WKURXJK�SDQHO�WR�VKHDWKLQJ�RU�
SXUOLQV� 

�� ,QVWDOO�ULGJH�FDS��)DVWHQ�ULGJH�
FDS�WR�6QDS�=�ZLWK�ULYHWV�� 

���������������9HQWHG�5LGJH�&DS 



&OLS�/RF�,QVWDOODWLRQ�*XLGH 

�� 

������7RS�6KHG�)ODVKLQJ 

1RWHV� 

�� ,QVWDOO�URRI�SDQHOV 

�� ,QVWDOO�PHWDO�FORVXUHV��EHGGHG�LQ�
EXW\O�FOD\��RQ�WKUHH�VLGHV��)DV�
WHQ�ZLWK���VFUHZV�SHU�PHWDO�FOR�
VXUH�� 

�����,QVWDOO�WULP�FOHDW� 

�����,QVWDOO�WRS�VKHG�IODVKLQJ�� 

������)DVWHQ�WR�PHWDO�FORVXUH� 

��������´-���´�2�&� 


�7ULP�SLHFHV�PXVW�EH�RUGHUHG�ZLWK�
³RSHQ�KHPV´�WR�EH�DEOH�WR�KRRN�
RYHU�FORVXUH�IODQJH��2WKHUZLVH�IDV�
WHQ�RQ�WRS�RI�FORVXUH�� 



&OLS�/RF�,QVWDOODWLRQ�*XLGH 

�� 

�9HQW�3LSH�'HWDLOV 

$]WHF�6WDQGDUG�0DVWHU�)ODVK�� 

· 0DGH�RI�(3'0�RU�6LOLFRQH��WKHVH�IODVKLQJV�DUH�
FRPSRXQGHG�VSHFLILFDOO\�IRU�PD[LPXP�UHVLVWDQFH�
WR�ZHDWKHULQJ�GXH�WR�R]RQH�DQG�XOWUDYLROHW�OLJKW� 

· )DVW��RQH�SLHFH�FRQVWUXFWLRQ�DOORZV�IRU�HDV\�RQ-
VLWH�LQVWDOODWLRQ�LQ�DSSUR[LPDWHO\���PLQXWHV� 

· 7KH�VRIW�DOXPLQXP�EDVH�LV�GHVLJQHG�WR�IRUP�D�
VHDO�RQ�PRVW�SDQHO�FRQILJXUDWLRQV�DQG�URRI�SLWFKHV�
UHJDUGOHVV�RI�SLSH�ORFDWLRQ� 

,QVWDOODWLRQ� 

���7ULP�WKH�SLSH�IODVKLQJ�WR�DQ�RSHQLQJ�����VPDOOHU�WKDQ�WKH�SLSH� 

����:HW�WKH�IODVKLQJ�ZLWK�ZDWHU�DQG�VOLGH�LW�RYHU�WKH�SLSH� 

����3UHVV�0DVWHU�)ODVK�GRZQ��EHQGLQJ�LW�WR�FRQIRUP�WR�URRI�SURILOH�RU�URRI�LUUHJXODULWLHV���$�EOXQW�
WRRO�ZLOO�KHOS�SUHVV�IODVKLQJ�LQWR�WLJKW�URRI�DQJOHV��� 

����$SSO\�VHDODQW�XQGHU�WKH�IODVKLQJ�DQG�IDVWHQ�ZLWK�URRILQJ�VFUHZV��VSDFHG�QR�PRUH�WKDQ���
�����DSDUW��� 

1RWH���,I�SLSH�KDV�D�VHDP��DSSO\�VHDODQW�ZKHUH�IODVKLQJ�FURVVHV�WKH�VHDP���$SSO\�VHDODQW�RQ�
XSSHU�HGJH�RI�IODVKLQJ�ZKHUHYHU�LW�LV�QRW�WLJKW�WR�WKH�URRI� 

5HWURILW�0DVWHU�)ODVK� 
· 5HWURILW�0DVWHU�)ODVK�LV�GHVLJQHG�WR�VHDO�H[LVWLQJ�SLSHV�

YHQWV�ZKHUH�D�VWDQGDUG�SXOO-RYHU�IODVKLQJ�FDQQRW�EH�DV�
VHPEOHG��7KH�VSOLW�GHVLJQ�DOORZV�IRU�DQ�HDV\�ZUDS�DURXQG�
LQVWDOODWLRQ��6QDS�ULYHWV�DQG�FDEOH�WLH�DUH�LQFOXGHG� 

1RWH��,I�WKH�SLSH�IODVKLQJ�FURVVHV�D�SDQHO�ULE��WKDW�XQGHUODS�ULE�UHTXLUHV�VHDODQW���-��´�DERYH�
WKH�IODVKLQJ�EHIRUH�LQVWDOOLQJ�WKH�QH[W�SDQHO�WR�SUHYHQW�ZDWHU�LQILOWUDWLRQ� 



&OLS�/RF�,QVWDOODWLRQ�*XLGH 

�� 

�&OLS�/RF�(QG-/DS�'HWDLO 

· 7KH� ORZHU� SDQHO� QHHGV� WR� EH� FXW� DV� VKRZQ� ������
7KH� IHPDOH� ULE� LV� FXW� RII� DSSUR[LPDWHO\� ��� WR� ���
GRZQ�WKH�SDQHO�RU�DV�UHTXLUHG�E\�WKH�SLWFK�RI�WKH�
URRI� �WKH� IODWWHU� WKH� URRI� WKH� JUHDWHU� WKH� RYHUODS����
7KH�IODW�SRUWLRQ�RI�WKH�SDQHO�LV�OHIW�RQ�VR�WKDW�LW�FDQ�
EH�RYHUODSSHG�E\�WKH�WRS�SDQHO�������7KH�PDOH�ULE�
RI� WKH� XSSHU� SDQHO� ���� QHHGV� WR� EH� FXW� EDFN� DV�
VKRZQ�WR�EH�DEOH�WR�VOLGH�LQVLGH�WKH�PDOH�ULE�RI�WKH�
ORZHU�SDQHO� 

· ,QVWDOO�WKH�ORZHU�SDQHO�DV�XVXDO��WKHQ�DSSO\�D�EHDG�
RI�PHWDO�URRI�VHDODQW�RQ�WKH�IODW�SRUWLRQ�RI�WKH�ORZ�
HU�SDQHO�ZKHUH�WKH�XSSHU�SDQHO�ZLOO�RYHUODS� 

· 1H[W��DSSO\�WKH�XSSHU�SDQHO�������7KH�XSSHU�SDQHO�
ULEV�VKRXOG�RYHUODS� WKH� WULPPHG� ULEV�RI� WKH� ORZHU�
SDQHO�����DQG�EXWW�XS�DJDLQVW�WKH�QRQ-FULPSHG�ULEV�
RI� WKH� ORZHU� SDQHO�� � $SSO\� PHWDO� URRI� VHDODQW� RU�
EXW\O�WDSH�WR�WKH�MRLQWV�� 

· ,Q�WKH�QH[W�UXQ�RI�SDQHO��WKH�VDPH�DSSOLFDWLRQ�SUR�
FHGXUH�LV�XVHG�ZLWK�RQH�H[FHSWLRQ���7+(�-2,176�
0867� %(� 67$**(5('� ,1� 25'(5� 72� (1�
685(�$�:($7+(5-7,*+7�6($/������7R�VWDJJHU�
WKH� MRLQWV� LQ� DQ� RUGHUO\� PDQQHU�� WKH� SDQHOV� DUH�
QRUPDOO\�RUGHUHG�LQ�WZR�GLIIHUHQW�OHQJWKV���,I�D���
-
��� UXQ� LV� XVHG�� DQ� RUGHU� FRXOG� EH� PDGH� RI� RQH�
SDQHO� OHQJWK� RI� ��
-��� DQG� WKH� RWKHU� DW� ��
-
����DOORZLQJ�D����RYHUODS����%\�GRLQJ�WKLV��WKH�ILUVW�
UXQ�ZRXOG�EH�VWDUWHG�ZLWK�WKH�ORQJHU�SDQHO�RQ�WKH�
ERWWRP�� � ,Q� WKH�QH[W� UXQ�� WKH�VKRUWHU�SDQHO�ZRXOG�
EH�RQ�WKH�ERWWRP��HWF�� 

:KHQ�\RX�KDYH�D�VLWXDWLRQ�ZKHUH�WKH�&OLS�/RF�SDQHOV�QHHG�WR�EH�HQG-ODSSHG��ZH�UHFRPPHQG�
EHFRPLQJ�IDPLOLDU�ZLWK�WKLV�LQVWDOODWLRQ�SURFHGXUH�%()25(�RUGHULQJ�\RXU�PDWHULDO� 

7R�HQG-ODS�&OLS�/RF��WKH�IROORZLQJ�SURFHGXUH�0867�EH�IROORZHG� 

��� 

��� 

��� 



&OLS�/RF�,QVWDOODWLRQ�*XLGH 

�� 

�3DUDSHW�&DS 

1RWHV� 

�� ,QVWDOO�URRI�SDQHOV� 

�� )LHOG�EHQG�ODVW�SDQHO�DJDLQVW�
SDUDSHW� 

�� ,QVWDOO�VLGHZDOO�WULP�RYHU�ILHOG�
EHQW�HGJH�RI�URRI�SDQHO� 

�� ,QVWDOO�IODW�RI�VKHHW�PHWDO�RQ�SDU�
DSHW�IDFH��RYHUODSSLQJ�VLGHZDOO�
WULP��)DVWHQ�WKURXJK�IODW�DQG�
VLGHZDOO�WULP� 

�� ,QVWDOO�FXVWRP�SDUDSHW�FDS� 

�� )DVWHQ�WKURXJK�SDUDSHW�FDS�DQG�
IODW� 

1RWHV� 

�� ,QVWDOO�URRI�SDQHOV� 

�� )LHOG�EHQG�ODVW�SDQHO�DJDLQVW�
SDUDSHW�IDFH� 

�� ,QVWDOO�FXVWRP�SDUDSHW�FDS�RYHU�
SDUDSHW��RYHUODSSLQJ�ILHOG�EHQW�
HGJH�RI�URRI�SDQHO� 

�� )DVWHQ�WKURXJK�SDUDSHW�FDS�DQG�
HGJH�RI�URRI�SDQHO� 



&OLS�/RF�,QVWDOODWLRQ�*XLGH 

�� 

�&ULFNHW�$SSOLFDWLRQ 

1RWHV� 

�� )UDPH�D�FULFNHW�RQ�XSSHU�VLGH�RI�FKLPQH\��
6KHHW�ZLWK�SO\ZRRG� 

�� )LHOG�IDEULFDWH�IODW�VKHHW�WR�ILW�SO\ZRRG�
FULFNHW�� 

�� ,QVWDOO�URRI�SDQHOV��)LHOG�EHQG�HGJH�RI�URRI�
SDQHO�DJDLQVW�FKLPQH\�VLGH� 

�� ,QVWDOO�FRXQWHU�IODVKLQJ�DERYH�FULFNHW��RYHU�
ODSSLQJ�FULFNHW�IODQJH���6HH�DGGLWLRQDO�GHWDLOV�LQ�
ER[�EHORZ��� 

�� ,QVWDOO�FRXQWHU�IODVKLQJ�RQ�FKLPQH\�VLGHV��
RYHUODSSLQJ�ILHOG�EHQW�HGJH�RI�URRI�SDQHO� 

�� ,QVWDOO�ORZHU�IODVK�RQ�ORZHU�VLGH�RI�FKLPQH\��
RYHUODSSLQJ�URRI�SDQHOV� 

 &RXQWHU�IODVKLQJ�LV�XVHG�DURXQG�D�EULFN�RU�PDVRQU\�FKLPQH\�� 

· 8VLQJ�D�PDVRQU\�EODGH�LQ�D�FLUFXODU�VDZ��FXW�D����´-�´�GHHS�JURRYH�DURXQG�WKH�FKLPQH\�DW�WKH�FRUUHFW�KHLJKW�
IURP�WKH�URRI�GHFN�� 

· %ORZ�DQ\�GXVW�RXW�RI�WKH�JURRYH�DQG�LQVHUW�WKH�³9´�SDUW�RI�WKH�IODVKLQJ�LQWR�WKH�JURRYH�DORQJ�ZLWK�PHWDO�URRI�
VHDODQW�� 

· )DVWHQ�WKH�IODVKLQJ�WR�WKH�FKLPQH\�ZLWK�D�FRPSDWLEOH�PDVRQU\�DQFKRU� 



&OLS�/RF�,QVWDOODWLRQ�*XLGH 

�� 

6N\OLJKW�)ODVKLQJ 

7KH�IROORZLQJ�VWHSV�LOOXVWUDWH�RQH�ZD\�WR�IODVK�D�VN\OLJKW�RU�D�FKLPQH\�� 
-REVLWH�FRQGLWLRQV�PD\�UHTXLUH�DOWHUQDWH�GLPHQVLRQV�RU�LQVWDOODWLRQ�WHFKQLTXHV��� 

8VH�PHWDO�URRI�VHDODQW�DW�DOO�MRLQWV�DQG�ZKHUH�PHWDO�LV�WR�EH�RYHUODSSHG� 

6WHS���� 
· ,QVWDOO�SDQHOV�DURXQG�VN\OLJKW� 
· $ERYH�VN\OLJKW��FXW�WKH�URRI�SDQ�

HO�EDFN��´��VR�ULEV�GR�QRW�LQWHU�
IHUH�ZLWK�GUDLQDJH�� 

· :KHUH�WKH�SDQHO�LV�QRWFKHG�WR�
WKH�VLGH�RI�WKH�VN\OLJKW��OHDYH��´�
RI�SDQHO�WR�EHQG�XS��FUHDWLQJ�D�
IDOVH�ULE��WR�EH�FRYHUHG�ODWHU�
ZLWK�VLGHZDOO�IODVKLQJ�� 



&OLS�/RF�,QVWDOODWLRQ�*XLGH 

�� 

6WHS���� 
· ,QVWDOO�/RZHU�)ODVKLQJ�DW�WKH�

GRZQKLOO�VLGH�RI�WKH�VN\OLJKW�� 
· &XW�WKH�IODVKLQJ�WR�WKH�ZLGWK�RI�

WKH�VN\OLJKW�SOXV��´�RQ�HDFK�
VLGH�� 

· &XW�EDFN�DORQJ�WKH�EHQG��´�RQ�
HDFK�VLGH� 

· %HQG�WKH�PHWDO�DURXQG�WKH�FXUE�
DV�GHWDLOHG�WR�WKH�ULJKW� 

· ,QVWDOO�6LGHZDOO�)ODVKLQJ�E\�FXW�
WLQJ�WKH�WRS�OHJ�D�PLQLPXP�RI��´�
ORQJ� 

· )ROG�DURXQG�WKH�IURQW�RI�WKH�
FXUE� 

· 'R�WKLV�IRU�ERWK�VLGHV�RI�WKH�VN\�
OLJKW�� 

6WHS���� 
· ,QVWDOO�8SSHU�)ODVKLQJ�DERYH�

VN\OLJKW��OHDYLQJ�D�PLQLPXP��´�
IODQJH��RQ�HDFK�VLGH��ZLGHU�WKDQ�
WKH�VN\OLJKW� 

· ,QVWDOO�SDQHOV�DERYH�VN\OLJKW��
DOORZLQJ��´-�´�RI�VSDFH�WR�WKH�
VN\OLJKW�� 

· $SSO\�VHDODQW�EHWZHHQ�WKH�XS�
SHU�SDQHOV�DQG�WKH�XSSHU�IODVK�
LQJ� 

2SWLRQDO� 
�)DVWHQ�RIIVHW�FOHDW��EHGGHG�LQ�EXW\O�
FOD\��RQ�WRS�RI�XSSHU�IODVK�ZLWK�
���[�´�SDQFDNH�VFUHZV���,QVWDOO�
URRI�SDQHOV���%HQG�HQG�RI�SDQHO�
DURXQG�RIIVHW�FOHDW 

6N\OLJKW�)ODVKLQJ��FRQW�� 



&OLS�/RF�,QVWDOODWLRQ�*XLGH 

�� 

������5LGJH�&DS�-�9HQWHG�
 
������5LGJH�&DS�-�&ORVHG�
 
������:�9DOOH\�
 
������3LWFK�&KDQJH�-�&ORVHG�

 
�����7RS�6KHG�)ODVKLQJ�–&ORVHG�
 
������*DEOH�7ULP 
 

1XPEHUV�SHUWDLQ�WR�WKLV�GUDZLQJ�RQO\��:KHQ�RUGHULQJ��XVH�LWHP�QDPH� 

�3LWFK�QHHGHG���������������

�7ZR�SLWFKHV�QHHGHG 

������(QGZDOO�)ODVKLQJ�–&ORVHG
 
������(DYH�7ULP�
 
������8SSHU�)ODVKLQJ�
 
�����/RF�6HDP�6LGHZDOO 
��� /RZHU�)ODVKLQJ�
 
��� *DEOH�6LGHZDOO�6XSSRUW 



&OLS�/RF�,QVWDOODWLRQ�*XLGH 

�� 



&OLS�/RF�,QVWDOODWLRQ�*XLGH 

�� 



ZZZ�PHWDOOLRQLQGXVWULHV�FRP 

+RXUV��0RQ�—)UL���—���� 

����1:�3DUN�$YHQXH 

(VWDFDGD��25 

)D[����-���-����� 

���-���-���� 

³/LYH�(YHU\�'D\�)RU�-HVXV�´ 


