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�� 5HPRYH�WKH�GDWD�SRUW�FRYHU�D� 5HPRYH�WKH���UHWDLQLQJ�VFUHZV�SXW�WKHP�VRPHZKHUH�VDIHE� $WWDFK�WKH�ORQJ�KDQGOH�WR�WKH�FRYHUF� 5HPRYH�ZLWK�D�VWUDLJKW�SXOO�DQG�VOLJKW�URWDWLRQ�� 5HPRYH�WKH�:LOGOLIH�&RPSXWHUV�FRPP�SRUW�SOXJ�D� 6HH�:LOGOLIH�&RPSXWHUV�0N��,QVWUXFWLRQ�*XLGHE� 5HPRYH�WKH�ZKLWH�SOXJF� .HHS�WKH�SOXJ�FOHDQ�DQG�SXW�LW�VRPHZKHUH�VDIHG� %ORZ�RXW�DQ\�ZDWHU�� 5HPRYH�WKH�GHSOR\PHQW�SOXJ�LI�QHFHVVDU\�D� $WWDFK�WKH VKRUW�KDQGOH�WR�WKH�SOXJE� 5HPRYH�ZLWK�D�VWUDLJKW�SXOO�DQG�YHU\�VPDOO�JHQWOH�URFNLQJ�PRWLRQVF� .HHS�WKH�SOXJ�FOHDQ�DQG�SXW�LW�VRPHZKHUH�VDIH�� 0DNH�VXUH�WKDW�D����9�6PDUW0HGLD�&DUG�LV�LQVHUWHG�LQ�WKH�VORW�EHORZ�WKH��[���ZD\�FRQQHFWRU��WKH�JROG�FRQWDFWV�RQ�WKH�FDUG�PXVW�IDFH�DZD\�IURP�WKH�FRQQHFWRU

�� 3ODFH�WKH�2UDQJH�%R[�RQ�WKH�ORZHU�SDUW�RI�WKH�%ODFN�EDVHERDUG�� 3ODFH�WKH�&DPHUD�RQ�WKH�UDLVHG�SDUW�RI�WKH�EDVHERDUG���7XUQ�LW�VR�WKDW�WKH�/DPS�LV�SRLQWLQJ�DZD\�IURP�\RX�DQG�LWV�GDWD�SRUW�LV�IDFLQJ�WKH�2UDQJH�ER[�FRQQHFWRU�WRQJXH��� 6OLGH�WKH�FDPHUD�DFURVV�WKH�EDVHERDUG�VR�WKDW�WKH�2UDQJH�ER[�FRQQHFWRU�WRQJXH�SOXJV�ILUPO\�LQWR�WKH��[���ZD\�VRFNHW�LQ�WKH�&DPHUD�GDWD�SRUW���0DNH�VXUH�WKDW�WKH�WRQJXH�LV�IXOO\�VHDWHG�LQWR�WKH�VRFNHW��&KHFN��QR�/('V�VKRXOG�EH�LOOXPLQDWHG�DW�WKLV�VWDJH��
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�� 3OXJ�WKH���9�SRZHU�FRUG�LQWR�WKH�2UDQJH�ER[��DQG�WKH�ER[�ZLOO�ZRUN�WKURXJK�LWV�VWDUW�XS�VHTXHQFH�D� 3RZHU�5HG�/('��OHIW�KDQG�UHG�/('��IODVKHV�IRU����VHFRQGV�DQG�WKHQ�VWD\V�RQ�7KH�IODVKHV�LQGLFDWH�WKDW�WKH�V\VWHP�LV�µ%86<¶�FKHFNLQJ�WKH�6PDUW0HGLD�&DUG�IRU�HUURUV��WKHQ�SURJUDPPLQJ�WKH�&DPHUD�ZLWK�ZKDWHYHU�DFWLRQV�DUH�FXUUHQWO\�µVHW¶�E� 7KH�'LVSOD\�6FUHHQ�VKRZV�ZKDWHYHU�WKH�&DPHUD�FDQ�VHH�QRZ��ZLWK�VFUHHQ�LQGLFDWRUV�VKRZLQJ�ZKLFK�PRGHV�DUH�VHW���,I�WKH�&/2&.�PHQX�LV�GLVSOD\HG��VHW�LW��FKDQJLQJ�WKH�GD\�DQ\ZD\�LI�LW�VHHPV�³VWXFN´���SUHVV�µ0¶�WR�(;,7��WKHQ�SUHVV�µ,¶�WR�UHVWDUW�F� 3UHVV�WKH�µ/HIW¶�GLUHFWLRQ�EXWWRQ�WR�VKRZ�WKH�3,;B5$7(��WLPH�EHWZHHQ�VWLOO�SLFWXUHV��VHWWLQJ���7KH�3RZHU�5HG�/('�IODVKHV�RQFH�IRU�HDFK���VHFRQG�PXOWLSOH�G� 3UHVV�WKH�µ5LJKW¶�GLUHFWLRQ�EXWWRQ�WR�VKRZ�WKH�2))B'(/$<��WLPH�WDNLQJ�SLFWXUHV�RU�WLPH�ZDLWLQJ�EHIRUH�WXUQLQJ�RII��VHWWLQJ���7KLV�WLPH�WKH�&DPHUD�/('�IODVKHV�RQFH�IRU�HDFK���PLQXWH�PXOWLSOH�7KH�%DWWHU\�5HG�/('��ULJKW�KDQG�UHG�/('��WXUQV�RQ�LI�WKH�EDWWHU\�QHHGV�FKDUJLQJ���$QG�WKH�%DWWHU\�*UHHQ�/('�ZLOO�WXUQ�RQ�ZKHQ�WKH�EDWWHU\�LV�IXOO\�FKDUJHG���� <RX�FDQ�QRZ�XVH�WKH�EXWWRQV�WR�VHW�XS�WKH�V\VWHP���7KH�YDULRXV�EXWWRQV��/('V�DQG�FRQQHFWRUV�RQ�WKH�2UDQJH�ER[�DUH�LGHQWLILHG�EHORZ�
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%XWWRQ�µ2¶� :LOO�HLWKHU�WXUQ�µ2II¶�WKH�2UDQJH�%R[�� 2QH�SUHVV�LQ�µSOD\EDFN¶�PRGH�ZLOO�IODVK�WKH�3RZHU�5HG�/('�WKHQ�WXUQ�WKH�ER[�µ2II¶���7KH�3RZHU�5HG�/('�UHPDLQV�OLW�LI���9'&�LV�SOXJJHG�LQ���%DWWHU\�FKDUJLQJ�ZLOO�FRQWLQXH�LI�QHHGHG�� 2QH�SUHVV�LQ�µUHFRUG¶�PRGH DIWHU�WKH�LQLWLDO�VWDUW�XS�VHTXHQFH�ZLOO�DOVR�WXUQ�WKH�ER[�µ2II¶���%DWWHU\�FKDUJLQJ�HWF��FRQWLQXHV�2U�LW�ZLOO�VWDUW�WKH�QH[W�µ2SHUDWLRQ¶�� ,I�DQ\�VHWWLQJV�KDYH�FKDQJHG�WKHQ�LW�UHSHDWV�WKH�VWDUW�XS�VHTXHQFH���2QFH�\RX�DUH�VXUH�WKDW�WKH�VHTXHQFH�LV�FRUUHFW� SUHVVLQJ WKH�µ2¶�EXWWRQ�DJDLQ�ZLOO�VDYH�WKH�FKDQJHV LQWR�WKH�&DPHUD�DQG�WXUQ�WKH�ER[�RII�� $W�WKH�µ2II¶�VWDJH��KROGLQJ�WKH�µ2¶�EXWWRQ�GRZQ�XQWLO�WKH�3RZHU�5HG�/('�VWRSV�IODVKLQJ�DQG�VWD\V�OLW�ZLOO�VZLWFK�WR�D�µWHVW�PRGH¶���,Q�WKLV�PRGH�WKH�&DPHUD�/('�ZLOO�VKRZ�ZKDW�LV�JRLQJ�RQ��VHH�3URWRFROV�EHORZ���DQG�WKH�µ7¶�EXWWRQ�ZLOO�EH�DFWLYH�%XWWRQ�µ7¶� 0LPLFV�WKH�:LOGOLIH�&RPSXWHUV�7'5�LQGLFDWLQJ�WKDW�WKH�&DPHUD�LV�ZLWKLQ�WKH�SURJUDPPHG�GHSWK�UDQJH���3UHVV�DQG�KROG�WR�UHPDLQ�µDW�GHSWK¶��UHOHDVH�WR�JR�µVKDOORZ¶��RU µWRR�GHHS¶��%XWWRQ�µ6¶� LV�WKH�µ6KXWWHU¶�EXWWRQ��ZKLFK�ZLOO�EH�QHHGHG�WR�PDNH�SDUWLFXODU�FKRLFHV�LQ�WKH�VHW�XS�PHQXV���,W�ZLOO�DOVR�WDNH�SLFWXUHV�ZKLOH�WKH�2UDQJH�ER[�LV�FRQQHFWHG�WR�WKH�&DPHUD�%XWWRQ�µ0¶� LV�WKH�µ0HQX¶�EXWWRQ��ZKLFK�VWDUWV�WKH�PHQX�PRGH�DQG ZLOO�EH�QHHGHG�WR�PDNH�SDUWLFXODU�FKRLFHV�LQ�WKH�VHW�XS�PHQXV�7KH�µ'LUHFWLRQ¶�EXWWRQV��µ8S¶�¶5LJKW¶�¶'RZQ¶�¶/HIW¶��ZLOO�PRYH�\RX�WKURXJK�WKH�PHQXV�LQ�WKH�DSSURSULDWH�GLUHFWLRQV�3RZHU�5HG�/('�/LW�ZKHQ�SRZHU�LV�µ2Q¶�DW�WKH����9ROW�6RFNHW��RU�IODVKHV�ZKHQ�DFWLYLW\�WDNHV�SODFH�%DWWHU\�5HG�/('�,QGLFDWHV�WKDW�WKH�EDWWHU\�LV�FKDUJLQJ�%DWWHU\�*UHHQ�/('�,QGLFDWHV�WKDW�WKH�EDWWHU\�LV�QRZ�IXOO\�FKDUJHG�
��� 7KH�DYDLODEOH�SLFWXUH�WDNLQJ�SURWRFROV�DQG�WKH�SRVVLEOH�SDUDPHWHUV�WKDW�FDQ�EH�VHW�IRU�HDFK�SURWRFRO�DUH�GHVFULEHG�LQ�WKH�3URWRFROV�VHFWLRQ���:KHQ�\RX�DUH�KDSS\�ZLWK�WKH�VHW�XS�DQG�LW�KDV�EHHQ�VDYHG�LQWR�WKH�FDPHUD��\RX�VKRXOG�WXUQ�WKH�2UDQJH�%R[�³2II´�ZLWK�WKH�µ2¶�EXWWRQ���7KH�GLVSOD\�RQ�WKH�ER[�ZLOO�JHW�TXLWH�ZDUP�DIWHU�SURORQJHG�XVH�DQG�PD\�HYHQ�VZLWFK�LWVHOI�RII�LI�LW�JHWV�WRR�KRW���7KH�EDWWHU\�FKDUJLQJ�FLUFXLWU\�ZLOO�FRQWLQXH�WR�ZRUN��HYHQ�DIWHU�WKH�ER[�KDV�EHHQ�VZLWFKHG�RII��DV�ORQJ�DV�SRZHU�LV�FRQQHFWHG�WR�WKH�ER[���� 2QFH�WKH�EDWWHU\�KDV�EHHQ�IXOO\�FKDUJHG�DQG�\RX�KDYH�QR�PRUH�FKDQJHV�WR�PDNH�WR�WKH VHW�XS��XQSOXJ�WKH�SRZHU�IURP�WKH�2UDQJH�%R[���� 8VLQJ�D�:LOGOLIH�&RPSXWHUV�%OXH�%R[��SURJUDP�WKH�7'5�LQ�WKH�XVXDO�ZD\�YLD�WKH�FRPP�SRUW���<RX�FDQ�XVH�WKH�VDPH�SRZHU�VXSSO\�IRU�WKH�%OXH�%R[�WKDW�ZDV�XVHG�IRU�WKH�2UDQJH�%R[�� WKH�SOXJV�DQG�YROWDJHV�DUH�WKH�VDPH���� ,Q�DGGLWLRQ�WR�WKH�VWDQGDUG�0N��7'5�VHWWLQJV��VHH�WKH�:LOGOLIH�&RPSXWHUV�,QVWUXFWLRQ�*XLGH��WKHUH�DUH�VRPH�VSHFLDO�'LJLWDO�2XWSXW�&KDQQHO�&RQWURO VHWWLQJV�DYDLODEOH�IURP�WKH�0N�+RVW�0DLQWHQDQFH�PHQX�EDU�ZKLFK�DFW�DV�9HQXV�&DPHUD�&RQWUROV�D� 7KH�³0RUH�WKDQ´�DQG�/HVV�WKDQ´�ER[HV�VHW�³6KDOORZ´�DQG�³'HHS´�GHSWK�OLPLWV���7KHVH�YDOXHV�VHW�WKH�OLPLWV�RI�WKH�UDQJH�RI�GHSWKV�ZKHUH�WKH�&DPHUD�ZLOO�WDNH�SLFWXUHV���7KH�7'5�WHOOV�WKH�&DPHUD�ZKHWKHU�LW�LV�³LQ�UDQJH´�RU�QRW�DQG�WKHUH�ZLOO�EH�D UHFRUG�RI�WKDW�PHVVDJH�LQ�WKH�7'5�UHFRUG���7KH�SURWRFRO�VHW�LQ�WKH�&DPHUD�ZLOO�GHWHUPLQH�LI�D�SLFWXUH�LV�DFWXDOO\�WDNHQ�RU�QRW�E� $FWLYH�+RXUV�VHOHFWLRQ���,I�WKH�7'5�LV�EHWZHHQ�WKH�VHW�GHSWK�OLPLWV�DW�WKH�VWDUW�RI�DQ�³LQDFWLYH´�KRXU��WKHQ�LW�ZLOO�VHQG�D�PHVVDJH�WR�WKH�&DPHUD�WR�VD\�WKDW�LW�LV�QRZ�RXW�RI�UDQJH�
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��� 'HSOR\�WKH�0N��7'5�DV�XVXDO�DQG�LQVHUW�D�OLJKWO\�JUHDVHG�ZKLWH�FRPP�SRUW�SOXJ���� $WWDFK�WKH�VKRUW�KDQGOH�WR�WKH�GHSOR\PHQW�SOXJ����7DNH�FDUH�ZKHQ�DWWDFKLQJ�WKH�KDQGOH�WR�WKH�SOXJ�QRW�WR�FURVV�WKH�WKUHDGV����� 0DNH�VXUH�WKDW�D�EODQN�IRUPDWWHG�6PDUW0HGLD�FDUG�LV�LQVHUWHG��WKHQ�XVH�WKH�VKRUW�KDQGOH�WR�LQVHUW�WKH�GHSOR\PHQW�SOXJ���0DNH�VXUH�WKH�SOXJ�LV�IXOO\�VHDWHG�LQ�WKH�VRFNHW���7KH�FDPHUD�ZLOO�QRZ�IROORZ�D�VSHFLDO�GHSOR\PHQW�VHTXHQFH���7KH�VHTXHQFH�OHWV�\RX�NQRZ��YLD�WKH�&DPHUD�/('��WKDW�HYHU\WKLQJ�LV�ZRUNLQJ�RN�D� 7KH�/('�OLJKWV�IRU���VHFRQGV�ZDLWLQJ�WR�VHH�WKDW�WKH�GHSOR\PHQW�SOXJ�LV�ILUPO\�DWWDFKHG�E� 7KH�/('�IODVKHV�IRU����VHFRQGV�ZKLOH�WKH�QRUPDO�SRZHU�RQ�ZDUP�XS�FKHFNV�DUH�FDUULHG�RXW�F� 7KH�/('�VWD\V�RQ�IRU���VHFRQGV��IODVKHV�WZLFH��WKHQ���VHFRQGV�ODWHU�WKH�&DPHUD�ZLOO�WDNH�D�VLQJOH�³FODSSHUERDUG´�VKRW���$�FODSSHUERDUG�VKRZLQJ�GHWDLOV�RI�WKH�GHSOR\PHQW��WKH�DQLPDO��WKH�SODFH�HWF�PD\�EH�XVHG�IRU�LGHQWLI\LQJ�WKH�UHFRUGHG�SLFWXUHV���,W�LV�DOVR�XVHIXO�WR�LQFOXGH�D�UHDO�FORFN�VKRZLQJ�WKH�FXUUHQW�WLPH�MXVW�LQ�FDVH�WKH�&DPHUD¶V�LQWHUQDO�FORFN�KDV�ORVW�LWV�VHWWLQJV�VLQFH�ODVW�WDONLQJ�WR�WKH�2UDQJH�%R[�G� )RU�WKH�QH[W�PLQXWH��WKH�/('�ZLOO�IODVK�WZLFH�HYHU\���VHFRQGV���7KLV�ZLOO�OHW�\RX�NQRZ�WKDW�WKH�GHSOR\PHQW�SOXJ�KDV�QRW�EHHQ�GLVWXUEHG�GXULQJ�WKH�ILQDO�FORVXUH�RI�WKH�GDWD�SRUW�FRYHU���$OVR��GXULQJ�WKLV�WLPH��WKH�7'5�GHSWK�VHQVRU�EHKDYLRXU�FDQ�EH�FKHFNHG���)LQJHU�SUHVVXUH�RQ�WKH�VHQVRU�ZLOO�HPXODWH�WKH�ZDWHU�SUHVVXUH�DW�GHSWK���:KHQHYHU�WKH�GHSWK�LV�³LQ�UDQJH´�WKH�/('�ZLOO�EH�OLW���,I�WKLV�WHVW�GRHVQ¶W�ZRUN�WKHQ�FKHFN�WKDW�WKH�7'5�KDV�DFWXDOO\�EHHQ�GHSOR\HG���2I�FRXUVH��LI�\RX�DUH�LQ�DQ�³LQDFWLYH�KRXU´�WKHQ�WKH�WHVW�ZLOO�QRW�ZRUN�DQ\ZD\�H� $W�WKH�HQG�RI�WKLV�VHTXHQFH��WKH�/('�ZLOO�QRW�FRPH�RQ�DJDLQ�XQWLO�WKH�QH[W�GHSOR\PHQW���� 0DNH�VXUH�WKDW�WKH�LQVLGH PHWDO�VXUIDFH�RI�WKH�GDWD�SRUW�RSHQLQJ�LV�FOHDQ�DQG�IUHH�RI�DOO�GHEULV�� KRZHYHU�VPDOO���� 0DNH�VXUH�WKDW�WKH�PDWLQJ�PHWDO�VXUIDFH�RI�WKH�GDWD�SRUW�FRYHU�DQG�WKH�µ2¶�ULQJ�DUH�FOHDQ�DQG�IUHH�RI�DOO�GHEULV�� KRZHYHU�VPDOO���� ,I�QHHGHG��UHDSSO\�D�YHU\�WKLQ�OD\HU�RI�JUHDVH�RYHU�WKH�PDWLQJ�VXUIDFHV���� ,QVHUW�WKH�GDWD�SRUW�FRYHU���$LU�SUHVVXUH�LQVLGH�WKH�SRUW�VKRXOG�DFW�DJDLQVW�\RX�DQG�SXVK�WKH�FRYHU�RXW�D�ELW���7KLV�LV�D�JRRG�VLJQ�DQG�LQGLFDWHV�WKDW�WKH�µ2¶�ULQJ�LV�ZRUNLQJ���� ,QVHUW�WKH�WZR�FRYHU�VFUHZV�XQWLO�WKH\�DUH�MXVW�WRXFKLQJ�WKH�FRYHU�� GR�QRW�WLJKWHQ�\HW���� 1RZ�SUHVV�GRZQ�RQ�WKH�FRYHU�ZLWK�\RXU�ILQJHUV�DQG�KROG�LW�GRZQ�ZKLOH�\RX�WLJKWHQ�WKH�WZR�UHWDLQLQJ�VFUHZV�
7KH�8735�FDPHUD�LV�QRZ�UHDG\�IRU�GHSOR\PHQW�

5HFRYHULQJ�WKH�3LFWXUHV�DQG�'DWD�DIWHU�'HSOR\PHQW�� ,I�WKH�FDPHUD�KDV�EHHQ�GHSOR\HG�D� 7KRURXJKO\�GU\�WKH�RXWVLGH�RI�WKH�FDPHUD ZLWK�D�SDSHU�WRZHOE� 8VH�SDSHU�WRZHO�WR�PRS�XS�DQ\�GULEEOHV�RI�ZDWHU�WKDW�PD\�EH�WUDSSHG�DURXQG�WKH�HGJH�RI�WKH�GDWD�SRUW�DV�WKH�FRYHU�LV�UHPRYHGF� .HHS�WKH�FDPHUD�RQ�LWV�VLGH�ZKLOH�UHPRYLQJ�WKH GDWD�SRUW�FRYHU�WR�VWRS�DQ\�WUDSSHG�ZDWHU�UXQQLQJ�EDFN�LQWR�WKH�GDWD�SRUW�� 5HPRYH�WKH�GDWD�SRUW�FRYHU�D� 5HPRYH�WKH���UHWDLQLQJ�VFUHZV�SXW�WKHP�VRPHZKHUH�VDIHE� $WWDFK�WKH�ORQJ�KDQGOH�WR�WKH�FRYHUF� 5HPRYH�ZLWK�D�VWUDLJKW�SXOO�DQG�VOLJKW�URWDWLRQ
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�� 5HPRYH�WKH�:LOGOLIH�&RPSXWHUV�FRPP�SRUW�SOXJ�D� 6HH�:LOGOLIH�&RPSXWHUV�0N��,QVWUXFWLRQ�*XLGHE� 5HPRYH�WKH�ZKLWH�SOXJF� .HHS�WKH�SOXJ�FOHDQ�DQG�SXW�LW�VRPHZKHUH�VDIHG� %ORZ�RXW�DQ\�ZDWHU�� 5HPRYH�WKH�GHSOR\PHQW�SOXJ�LI�QHFHVVDU\�D� $WWDFK�WKH�VKRUW�KDQGOH�WR�WKH�SOXJE� 5HPRYH�ZLWK�D�VWUDLJKW�SXOO�DQG�YHU\�VPDOO�JHQWOH�URFNLQJ�PRWLRQVF� .HHS�WKH�SOXJ�FOHDQ�DQG�SXW�LW�VRPHZKHUH�VDIH�� 8VLQJ�D�:LOGOLIH�&RPSXWHUV�%OXH�%R[��VDYH�WKH�GHSOR\PHQW�GDWD�DQG�VXVSHQG�WKH�7'5�LQ�WKH�XVXDO�ZD\�YLD�WKH�FRPP�SRUW���<RX�FDQ�XVH�WKH�VDPH�SRZHU�VXSSO\�IRU�WKH�%OXH�%R[�WKDW�ZDV�XVHG�IRU�WKH�2UDQJH�%R[�� WKH�SOXJV�DQG�YROWDJHV�DUH�WKH�VDPH�
7KH�UHFRUGHG�SLFWXUHV�FDQ�EH H[DPLQHG�RQ�WKH�2UDQJH�%R[�QRZ�LI�\RX�ZLVK���&RQQHFW�WKH�2UDQJH�%R[�LQ�WKH�XVXDO�ZD\��WKHQ�DIWHU�WKH�VWDUW�XS�VHTXHQFH�KDV�ILQLVKHG��SUHVV�WKH�µ$¶�EXWWRQ�WR�FKDQJH�WKH�DFWLYLW\�PRGH�WR�5HSOD\���8VH�WKH�GLUHFWLRQ�NH\V�WR�PRYH�WKURXJK�WKH�SLFWXUH�WKXPEQDLOV��DQG�SUHVV�WKH�6KXWWHU�EXWWRQ�WR�VKRZ�D�SDUWLFXODU�SLFWXUH�IXOO�VFUHHQ���7R�UHWXUQ�WR�WKH�WKXPEQDLO�YLHZ��SUHVV�DQG�KROG�WKH�PHQX�EXWWRQ�7KH�SLFWXUHV�FDQ�EH H[DPLQHG�EHWWHU�RQ�D 3&���7R�GR�WKLV�UHPRYH�WKH�6PDUW0HGLD�FDUG�DQG�FRS\�WKH�LPDJHV�WR�WKH�3&�KDUG�GLVN���:H�VXSSO\�D�)ORSS\�'LVN�$GDSWHU�IRU�UHDGLQJ�WKH�6PDUW0HGLD���+RZHYHU��ZH�VWURQJO\�UHFRPPHQG�WKDW�\RX�XVH�D�3&�&DUG�$GDSWHU�RU�86%�5HDGHU�,03257$17��7R�SUHVHUYH�WKH�7,0(67$03�RI�HDFK�ILOH�\RX�PXVW�FRS\�WKH�FRPSOHWH�µ'FPY¶�RU�µ'FLP?���VKDUS¶�IROGHU�UDWKHU�WKDQ�FRS\LQJ�LPDJH�E\�LPDJH�$IWHU�FRS\LQJ�WKH�IROGHU��UHQDPH�LW�LPPHGLDWHO\�ZLWK�D�QDPH�WKDW�LGHQWLILHV�WKH�GHSOR\PHQW���7KH�RULJLQDO�IROGHU�QDPH�DQG�LPDJH�QXPEHUV�ZLOO�EH�UHSHDWHG�WKH�QH[W�WLPH�WKDW�WKH�FDUG�LV�XVHG���7KHUH�LV�D�GDQJHU�WKHUHIRUH�RI�RYHUZULWLQJ�DQ�ROG�LPDJH�ZLWK�D�QHZ�RQH�KDYLQJ�WKH�VDPH�IROGHU�DQG�ILOH�QDPH�7KH�³)OH[LEOH�5HQDPHU´�VRIWZDUH�ZKLFK�LV�LQFOXGHG�RQ�WKH�&'�JLYHV�WKH�EHVW�VHFXULW\�2QFH�\RX�DUH�VXUH�WKDW�\RX�KDYH�VXFFHVVIXOO\�FRSLHG�DOO�WKH�LPDJHV�WR�\RX�FRPSXWHU��WKH�6PDUW0HGLD�FDQ�EH�ZLSHG�DQG�XVHG�DJDLQ���<RX�ZLOO�ILQG�LW�TXLFNHU�WR�UHIRUPDW�WKH�FDUG�UDWKHU�WKDQ�GHOHWH�DOO�WKH�LPDJHV�
$�1RWH�DERXW�WKH�&RORXU�%DODQFH�RI�WKH�9HQXV�3LFWXUHV7KH�FRORXUV�UHSURGXFHG�LQ�WKH�SLFWXUHV�UHFRUGHG�E\�WKH�9HQXV�&DPHUD�PD\�ORRN�D�ELW�VWUDQJH���,Q�RUGHU�WR�RSHUDWH�ZLWK�QHDU�LQIUD�UHG�OLJKW��WKH�LQIUD�UHG�FXW�ILOWHU�WKDW�LV�QRUPDOO\�SODFHG�LQ�IURQW�RI�D�&&'�LPDJLQJ�FKLS�KDV�EHHQ�UHPRYHG���7KLV�PDNHV�WKH�&&'�VHQVLWLYH�WR�,5�ZDYHOHQJWKV��EXW�LW�DOVR�UHVXOWV�LQ�D�UDWKHU�VWUDQJH�FRORXU�EDODQFH�IRU�WKH�UHVW�RI�WKH�YLVLEOH�VSHFWUXP���7KH�EDODQFH�KDV�EHHQ�DGMXVWHG�WR�WKH�³EHVW�ILW´�DQG�\RX�PD\�GR�IXUWKHU�PDQLSXODWLRQ�WKURXJK�SRVW�SURFHVVLQJ�RI�WKH�LPDJHV�
2SHUDWLQJ�0RGHV7KH�8735�V\VWHP�RSHUDWHV�LQ�HLWKHU�0RYLH�PRGH�RU�6WLOO�PRGH���$QG��IRU�HDFK�RI�WKHVH��WKHUH�LV�LQ�WXUQ�D�5HFRUG�PRGH�DQG�D�3OD\EDFN�PRGH���7KH�µ$FWLYLW\¶�EXWWRQ�RQ�WKH�2UDQJH�%R[�DOORZV�\RX�WR�VHOHFW�WKHP�$�VLQJOH�SUHVV�ZLOO�WRJJOH�EHWZHHQ�5HFRUG�DQG�3OD\EDFN���+RZHYHU��WKH�V\VWHP�ZLOO�DOZD\V�SRZHU�XS�LQ�5HFRUG�PRGH�$�SUHVV�DQG�KROG�RI�WKH�µ$¶�EXWWRQ�ZLOO�VZLWFK�EHWZHHQ�0RYLH�DQG�6WLOO���2QFH�WKH�0RYLH�6WLOO�VHOHFWLRQ�KDV�EHHQ�PDGH��WKH�V\VWHP�ZLOO�UHPDLQ�LQ�WKDW�PRGH XQWLO�FKDQJHG�DJDLQ��HYHQ�DIWHU�EHLQJ�WXUQHG�RII�(DFK�RI�WKHVH�IRXU�PRGHV�KDV�LWV�RZQ�VHW�RI�PHQX�VFUHHQV���3UHVVLQJ�WKH�0HQX�µ0¶�EXWWRQ�DFFHVVHV�WKH�PHQXV���0RVW�RI�WKH�RSWLRQV�LQ�WKH�PHQXV�DUH�VHOI�H[SODQDWRU\�DQG�D�PDS�RI�WKH�PHQX�RSWLRQV�LV�VKRZQ�LQ�WKH�0HQX�6WUXFWXUHV�VHFWLRQ���7KRVH�PHQX�RSWLRQV�UHTXLULQJ�IXUWKHU�H[SODQDWLRQ�DUH�GHVFULEHG�LQ�WKH�'LVSOD\�6FUHHQ�,QGLFDWRUV�VHFWLRQ�
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7KH�0HQX�6WUXFWXUHV
0RYLH�5HFRUG 5(&�02'( /3�Æ 1250$/�Æ ),1(�Æ 6�),1(�Æ ���9*$',63/$< 21�Æ 2))%/& 21�Æ 2))%$&./,*+7 1250$/�Æ 3�6$9(:�% $872�Æ 287'225�Æ ,1'2257,0(�/$36( 2))�Æ ;���Æ ;���Æ ;���%((3 21�Æ 2))&/2&.�6(7 ��+�����+0RYLH�3OD\EDFN &�3/$< 21�Æ 2))�Æ 5(3($76/2:�3/$< 21�Æ 2))',63/$< 21�Æ 2))%$&./,*+7 1250$/�Æ 3�6$9((',7 '(/(7(���',9,'(���'(/(7(�$//3527(&7)250$7%((3 21�Æ 2))6WLOO�5HFRUG 5(&�02'(� 1250$/�Æ ),1(',63/$<� 21�Æ 2))%/&� 21�Æ 2))%$&./,*+7� 1250$/�Æ 3�6$9(6(/)�7,0(5� 21�Æ 2)):�%� $872�Æ 287'225�Æ ,1'225%((3� 21�Æ 2))&/2&.�6(7 ��+�����+6WLOO�3OD\EDFN $872�3/$<',63/$<� 21�Æ 2))%$&./,*+7� 1250$/�Æ 3�6$9('(/(7('(/(7(�$//3527(&7)250$7%((3� 21�Æ 2))
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'LVSOD\�6FUHHQ�,QGLFDWRUV
6WLOO�5HFRUGLQJ�0RGH

�� 6WLOO PRGH�UHVROXWLRQ�VHWWLQJ�1250$/�Æ ),1(�� 67,//�PRGH�LQGLFDWRU��� 'DWH�DQG�7LPH�LQGLFDWRUV�''�00�<<<<++�00�� 3URWRFRO��:�%��LQGLFDWRU�$872 Æ ,1'225�Æ 287'225�� $SSUR[LPDWHO\��WKH�5HPDLQLQJ�QXPEHU�RI�UHFRUGDEOH�LPDJHV�DW�WKLV�UHVROXWLRQ�

�� 6HOI�7LPHU�LQGLFDWRU���3,;�5$7(�DQG�2))�'(/$<�SDUDPHWHUV�FDQ�EH FKHFNHG�DQG�VHW�ZKHQ�WKLV�LV�RQ��� %/&�LQGLFDWRU���$SSHDUV�ZKHQ�%ULJKW�/LJKW�&RQGLWLRQV�DUH�H[SHFWHG�DQG�WKH�LOOXPLQDWRU�ODPS�KDV�EHHQ�VZLWFKHG�RII��� /LJKW�OHYHO�LQGLFDWRU�8QXVHG�E\�WKH�9HQXV�8735��� %DWWHU\�SRZHU�LQGLFDWRU�8QXVHG�E\�WKH�9HQXV�8735�
6WLOO�3OD\EDFN�,QGH[� 6WLOO�3OD\EDFN�0RGH

�� 67,//�PRGH�LQGLFDWRU��� %DWWHU\�SRZHU�LQGLFDWRU�8QXVHG�E\�WKH�9HQXV�8735��� 6HOHFWHG�IUDPH���8VH�WKH�GLUHFWLRQ�EXWWRQV�WR�FKDQJH�WKH�VHOHFWLRQ��� 7KH�VHULDO�QXPEHU�RI�WKH�VWLOO�LPDJH��� 3URWHFW�LQGLFDWRU�DSSHDUV�LI�WKH�LPDJH�LV�SURWHFWHG�

�� 3URWHFW�LQGLFDWRU�DSSHDUV�LI�WKH�LPDJH�LV�SURWHFWHG��� $XWR�3OD\�PRGH�LQGLFDWRU��� 3DXVH�DXWR�SOD\�LQGLFDWRU��� 'DWH�DQG�7LPH�LQGLFDWRUV�''�00�<<<<++�00�� ,PDJH�UHVROXWLRQ�VHWWLQJ��� 7KH�VHULDO�QXPEHU�RI�WKH�VWLOO�LPDJH��� %DWWHU\�SRZHU�LQGLFDWRU�8QXVHG�E\�WKH�9HQXV�8735�
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0RYLH�5HFRUGLQJ�0RGH

�� 029,(�PRGH�LQGLFDWRU��� 5HFRUGLQJ�3DXVH�LQGLFDWRU��� =RRP�LQGLFDWRU���8QXVHG�LQ�9HQXV�8735�GHSOR\PHQWV��� 'DWH�DQG�7LPH�LQGLFDWRUV�''�00�<<<<++�00�� 3URWRFRO��:�%��LQGLFDWRU�$872�Æ ,1'225�Æ 287'225�� 0RYLH PRGH�UHVROXWLRQ�VHWWLQJ�/3�Æ 1250$/�Æ ),1(�Æ 6�),1(�Æ���9*$

�� /$3��WLPH�VLQFH�UHFRUGLQJ�VWDUWHG�5(0��UHPDLQLQJ�UHFRUG�WLPH��DSSUR[���� 7LPH�ODSVH�PRGH�LQGLFDWRU��� %/&�LQGLFDWRU���$SSHDUV�ZKHQ�%ULJKW�/LJKW�&RQGLWLRQV�DUH�H[SHFWHG�DQG�WKH�LOOXPLQDWRU�ODPS�KDV�EHHQ�VZLWFKHG�RII���� /LJKW�OHYHO�LQGLFDWRU�8QXVHG�E\�WKH�9HQXV�8735���� %DWWHU\�SRZHU�LQGLFDWRU�8QXVHG�E\�WKH�9HQXV�8735�

0RYLH�3OD\EDFN�,QGH[� 0RYLH�3OD\EDFN�0RGH

�� 029,(�PRGH�LQGLFDWRU��� %DWWHU\�SRZHU�LQGLFDWRU�8QXVHG�E\�WKH�9HQXV�8735��� 6HOHFWHG�PRYLH���8VH�WKH�GLUHFWLRQ�EXWWRQV�WR�FKDQJH�WKH�VHOHFWLRQ��� 7KH�VHULDO�QXPEHU�RI�WKH�PRYLH��� 3URWHFW�LQGLFDWRU DSSHDUV�LI�WKH�PRYLH�LV�SURWHFWHG�

�� 3URWHFW�LQGLFDWRU�DSSHDUV�LI�WKH�PRYLH�LV�SURWHFWHG��� &RQWLQXRXV�3OD\�PRGH�LQGLFDWRU��� 6ORZ�SOD\�LQGLFDWRU��� 8QXVHG�E\�WKH�9HQXV�8735��� 'DWH�DQG�7LPH�LQGLFDWRUV�''�00�<<<<++�00�� 0RYLH�UHVROXWLRQ�VHWWLQJ��� 7KH�VHULDO�QXPEHU�RI�WKH�PRYLH��� (ODSVHG�SOD\�WLPH��� 3DXVH�LQGLFDWRU���� %DWWHU\�SRZHU�LQGLFDWRU�8QXVHG�E\�WKH�9HQXV�8735�
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7KH�,OOXPLQDWLRQ�/DPS�DQG�5HFRUGLQJ�LQ�%ULJKW�/LJKW�&RQGLWLRQV��%/&�7KH�,OOXPLQDWLRQ�/DPS�DOZD\V�VWUREHV�LQ�������VHFRQG�V\QFKURQRXV�SXOVHV�XQOHVV�GLVDEOHG�E\�%/&�:KHQ�WKH�DPELHQW�OLJKWLQJ�FRQGLWLRQV�DUH�OLNHO\�WR�EH�EULJKW��\RX�FDQ�VHOHFW�%/&�PRGH�ZKLFK�ZLOO�GLVDEOH�WKH�LOOXPLQDWLRQ�ODPS�,I�WKH�FRQGLWLRQV�DUH�YHU\�EULJKW�WKHQ�WKH�PRYLH�GXUDWLRQ�PD\�EH�KDOI�WKDW�VHW�E\�2))�'(/$<�IRU�WKH�287'225�SURWRFRO�
'LYLGLQJ�0RYLHV0RYLHV�FDQ�EH�GLYLGHG�LQWR�VXE�PRYLHV�LQ�WKH�FDPHUD��� 6HOHFW�(',7�Æ ',9,'(�Æ WKHQ�XVH�WKH�GLUHFWLRQ�EXWWRQV�WR�VHOHFW�WKH�PRYLH�WR�',9,'(��� 3UHVV�WKH�6+877(5�EXWWRQ�WR�VWDUW�SOD\LQJ�EDFN�WKH�PRYLH��DQG�SUHVV�LW�DJDLQ�DW�WKH�VFHQH�WR�PDNH�WKH�FXW��� 7KH�',9,'(�VXEPHQX�RI�VL[�SRVVLEOH�FXWWLQJ�SRLQWV�ZLOO�EH�GLVSOD\HG��� 0RYH�WR�WKH�FXWWLQJ�SRLQW�RI�FKRLFH�DQG�SUHVV�WKH�6+877(5�EXWWRQ�
$XWR�3OD\2QFH�$872�3/$<�KDV�EHHQ�VHOHFWHG�IRU�VWLOO�LPDJH�SOD\EDFN��WKH�6+877(5�EXWWRQ�ZLOO�VWDUW�DQG�VWRS�WKH�VOLGH�VKRZ���7R�H[LW�IURP�$872�3/$<�SUHVV�DQ\�GLUHFWLRQ�EXWWRQ�
7LPH�/DSVH�0RYLH�5HFRUGLQJ7KH�WLPH�ODSVH�FDQ�EH�XVHG�IRU�REVHUYLQJ�YHU\�VORZO\�FKDQJLQJ�VFHQHV�IURP�D�IL[HG�SRVLWLRQ���,W�LV�XQOLNHO\�WR�EH�EHWWHU�WKDQ�WDNLQJ�D�ORQJ�VHTXHQFH�RI�VWLOOV���+RZHYHU��LI�\RX�DUH�UXQQLQJ�LQWR�VWRUDJH�SUREOHPV�EHIRUH�EDWWHU\�SUREOHPV��WKHQ�WKLV�PRGH�PD\�EH�RI�XVH�
%DFNOLJKW7KH�%$&./,*+7�RSWLRQV�RI�1250$/�DQG�3�6$9(�DUH�XQXVHG�E\�WKH�9HQXV�8735�
&ORFN�5HVHW�DW�3RZHU�8S7KH�FORFN�LQ�WKH�&DPHUD�PD\�QRW�UHWDLQ�WKH�WLPH�VHWWLQJV�LI�GLVFRQQHFWHG�IURP�D�SRZHU�VRXUFH�IRU�PRUH�WKDQ����PLQXWHV���,I�WKH�'HSOR\PHQW�3OXJ�LV�LQ�SODFH��WKH�PDLQ�EDWWHULHV�VXSSO\�SRZHU�ZKLOH�WKH\�FDQ��,I�WKH�FORFN�ORVHV�LWV�VHWWLQJV�WKHQ�WKH�&/2&.�PHQX�ZLOO�EH�GLVSOD\HG�DW�WKH�HQG�RI�WKH�ILUVW�VWDUW�XS�VHTXHQFH���7KH�FORFN�PXVW�EH�VHW�EHIRUH�WKH�&DPHUD�ZLOO�UHFRUG�DQ\�SLFWXUHV���,I�WKH�PHQX�VHHPV�³VWXFN´�WU\�FKDQJLQJ�WKH�GD\�EDFN�DQG�IRUWK���$IWHU�(;,7LQJ�ZLWK�WKH�µ0¶�EXWWRQ��DOZD\V�SUHVV�WKH�µ,¶�EXWWRQ�WR�UH�LQLWLDOLVH�
0RUH�RQ�WKH�µ2¶�DQG�µ7¶�%XWWRQV7KH�µ2¶�EXWWRQ KDV�WKUHH�LQWHU�UHODWHG�IXQFWLRQV�x 7XUQLQJ�WKH�V\VWHP�µ2II¶�x 6D\LQJ�µ2.¶�WR�DQ\�VHWWLQJV�FKDQJHV�WKDW�PD\�KDYH�EHHQ�PDGH�x µ2SHUDWLQJ¶�WKH�7HVW�0RGH�7KH�V\VWHP�ZRQ¶W�OHW�\RX�VZLWFK�RI�VWUDLJKW�DZD\�LI�LW�WKLQNV�\RX�PD\�KDYH�FKDQJHG�VRPH VHWWLQJV���,W�ZLOO�DOZD\V�UHSOD\�WKH�VWDUW�XS�VHTXHQFH�WR�VKRZ�WKH�FXUUHQW�VHWWLQJV���2QO\�DIWHU�\RX�KDYH�FRQILUPHG�WKH�FKDQJHV�E\�SUHVVLQJ�WKH�µ2¶�EXWWRQ�DJDLQ�ZLOO�LW�WXUQ�RII�,I�\RX�µSUHVV�DQG�OHW�JR¶�DW�WKLV�µ2II¶�VWDJH��HLWKHU�DV�\RX�SUHVV�µ2¶�WKH�ILUVW�WLPH�LI�QR�VHWWLQJV�KDYH�EHHQ�FKDQJHG��RU�DV�\RX�SUHVV�LW�WKH�VHFRQG�WLPH�LI�FKDQJHV�KDYH�EHHQ�PDGH��WKH�/('�IODVKHV�DQG�WKH�V\VWHP�WXUQV�RII���%XW�LI�\RX�µSUHVV�DQG�KROG¶�WKH�µ2¶�EXWWRQ�DW�WKLV�SRLQW�WKHQ�\RX�ZLOO�VWDUW�RSHUDWLQJ�WKH�7HVW�0RGH��DQG�\RX�FDQ�OHW�JR�RI�WKH�EXWWRQ�RQFH�WKH�&DPHUD�/('�LV�RQ�VWHDG\���7KH�&DPHUD�/('�WXUQV�RII�DIWHU�WKH�ILUVW���VHFRQGV�RI�WKH�7HVW�0RGH�7KH�µ7¶�EXWWRQ ZLOO�RQO\�ZRUN�RQFH�\RX�DUH�LQ�7HVW�0RGH���,W�WKHQ�PLPLFV�WKH�µLQ�GHSWK�UDQJH¶�VLJQDO�IURP�WKH�7'5�DQG�\RX�JHW�IHHGEDFN�IURP�WKH�&DPHUD�/('�DQG�WKH�2UDQJH�%R[�VFUHHQ�WR�VKRZ�
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KRZ�WKH�V\VWHP�ZLOO�ZRUN�ZLWK�\RXU�FXUUHQW�VHWWLQJV�GXULQJ�D�GHSOR\PHQW���7KH�GHWDLOV�RI�WKH�FDPHUD�/('�IHHGEDFN�DUH�GHVFULEHG�RQ�WKH�QH[W�SDJH���3OHDVH�1RWH WKDW�WKH�µ,1'225¶�RU�µ287'225¶�QDPHV�ZLOO�QRW EH�GLVSOD\HG�ZKLOH�RSHUDWLQJ�LQ�7HVW�0RGH�± EXW�WKH�FDPHUD¶V�RSHUDWLRQ�ZLOO�IROORZ�WKH�VHOHFWHG�SURWRFRO�
9HQXV�3LFWXUH�7DNLQJ�3URWRFROV,Q�DGGLWLRQ�WR�WKHVH�EDVLF�RSHUDWLQJ�PRGHV��WKH�XVHU�FDQ�VHOHFW�RQH�RI�WKUHH�SLFWXUH�WDNLQJ�SURWRFROV���$QG�ZLWKLQ�WKHVH�SURWRFROV��VRPH�RI�WKH�WLPLQJ�SDUDPHWHUV�FDQ�EH DOWHUHG�IRU�HDFK�GHSOR\PHQW���7KH�SURWRFRO�QDPHV��$872�± ,1'225�± 287'225��DUH�WDNHQ�IURP�WKH�LQWHUQDO�³:KLWH�%DODQFH´�RSWLRQV��ZKLFK�DUH�QRW�XVHG�GXULQJ�GHSOR\PHQW���7KH\�VLPSO\�SURYLGH�D�FRQYHQLHQW�EXLOW�LQ�PHQX�VWUXFWXUH�
5HJDUGOHVV�RI�WKH�SURWRFRO�EHLQJ�IROORZHG��WKHVH�WZR�FRQGLWLRQV�ZLOO�DOZD\V�DSSO\�����7KH�XQLW�ZLOO�RQO\�32:(5�83�LI�WKH�DQLPDO�UHPDLQV�GHHSHU�WKDQ�WKH�³VKDOORZ�OLPLW´�IRU�PRUH�WKDQ���VHFRQGV�� WKLV�LV�FRQVLGHUHG�WR�EH�WKH�VWDUW�RI�D�GLYH�����7KHUH�ZLOO�DOZD\V�EH�D�ZDUP�XS�GHOD\�RI����VHFRQGV�DIWHU�SRZHU�XS�EHIRUH�VWLOO�SLFWXUHV�VWDUW�WR�EH�WDNHQ��DQG�XS�WR����VHFRQGV�EHIRUH�PRYLHV�7KH�SURWRFROV�DYDLODEOH�DUH�����$872��GHIDXOW�� QR�LQGLFDWLRQ�RQ�WKH�2UDQJH�%R[�GLVSOD\��D���$�QHZ�67,//6�VHTXHQFH��RU�029,(��ZLOO�RQO\�VWDUW�DIWHU�WKH�DQLPDO�KDV�EHHQ�GHHSHU�WKDQ�WKH�³VKDOORZ�OLPLW´�IRU�PRUH�WKDQ���VHFRQGV�� L�H��LW�KDV�VWDUWHG�GLYLQJ��E���7KH�67,//6�VHTXHQFH�RU�029,(�FRQWLQXHV�ZKLOH�WKH�DQLPDO�VWD\V�EHORZ�WKH�³VKDOORZ�OLPLW´��F���7KH�VHTXHQFH�RU�PRYLH�ZLOO�VWRS�RQFH�WKH�DQLPDO�PRYHV�DERYH�WKH�³VKDOORZ�OLPLW´��G���$IWHU�D�GLYH��WKH�XQLW�UHPDLQV�RQ�67$1'�%<�IRU�2))�'(/$<�PLQXWHV���'XULQJ�67$1'�%<�QHZ�SLFWXUHV�DUH�WDNHQ�LPPHGLDWHO\�DIWHU�WKH���VHFRQG�³LV�WKLV�D�GLYH´�FKHFN�� WKHUH�LV�QR�������VHFRQG�ZDUP�XS���,I�QR�GLYH�RFFXUV�GXULQJ�67$1'�%<��WKH�XQLW�ZLOO�32:(5�'2:1�����,1'225�D���7KLV�LV�WKH�VDPH�DV�$872��EXW�WKH�/DPS�VWD\V�RQ�ORQJHU�DW�HDFK�VWUREH�SXOVH���7KLV�JLYHV�D�ORQJHU�HIIHFWLYH�H[SRVXUH�RI�DERXW�����WK RI�D�VHFRQG�DV�RSSRVHG�WR������WK LQ�$872�����287'225�D���2QFH�VWDUWHG��WKH�VHTXHQFH�RI�67,//6��RU�WKH�029,(��ZLOO�FRQWLQXH�ZKDWHYHU�WKH�GHSWK��E���7KH�VHTXHQFH�RU�PRYLH�VWRSV�UHFRUGLQJ�DIWHU�2))�'(/$<�PLQXWHV��F���7KH�XQLW�ZLOO�WKHQ�32:(5�'2:1�LPPHGLDWHO\�DQG�VWD\�VZLWFKHG�2))�IRU����PLQXWHV��G���)RU�WKH�VSHFLDO�FDVH�ZKHQ�2))�'(/$<�LV�]HUR�SLFWXUH�WDNLQJ�FRQWLQXHV�XQWLO�EDWWHU\�SRZHU�RU�PHPRU\�LV�H[KDXVWHG���$�PRYLH�ZLOO�EH�EURNHQ�LQWR����PLQXWH�VHJPHQWV�ZLWK�D���VHFRQG�JDS�EHWZHHQ�WKHP���7KH�FDPHUD�/('�ZLOO�GR���GRXEOH�IODVKHV�GXULQJ�WKH�JDS�1RWHV�����,Q�D�VHTXHQFH�RI�67,//6��D�SLFWXUH�LV�WDNHQ�HYHU\�3,;�5$7(�VHFRQGV�����*RLQJ�GHHSHU�WKDQ�WKH�³GHHS�OLPLW´�ZLOO�VWRS�WKH�UHFRUGLQJ�LQ�$872�RU�,1'225�SURWRFROV�����7KH�$&7,9(�+2856�VHWWLQJV�RYHU�ULGH�WKHVH�DFWLRQV�OLNH�WKLV��D���$W�WKH�VWDUW�RI�DQ�,1$&7,9(�+285��WKH�XQLW�FRQVLGHUV�WKH�DQLPDO�WR�KDYH�PRYHG�LQWR�³VKDOORZ´�ZDWHUV�DQG�ZLOO�EHKDYH�DFFRUGLQJO\��E���$W�WKH�VWDUW�RI�DQ�$&7,9(�+285��WKH�XQLW�FRQVLGHUV�WKH�DQLPDO�WR�KDYH�PRYHG�EHORZ�WKH�³VKDOORZ´�OLPLW�DQG�ZLOO�EHKDYH�DFFRUGLQJO\�����,Q�YHU\�EULJKW�FRQGLWLRQV��DQ�287'225�029,(¶V�GXUDWLRQ�ZLOO�EH�KDOI�WKH�2))�'(/$<�WLPH�
%DWWHU\�'UDLQ�DQG�67$1'�%<7KH�DPRXQW�RI�67$1'�%<�WLPH�VHULRXVO\�DIIHFWV�WKH�SRZHU�GUDLQ�RQ�WKH�EDWWHULHV���'XULQJ�67$1'�%<�WKH�SRZHU�GUDLQ�LV�DOPRVW�WKH�VDPH�DV�ZKHQ�SLFWXUHV�DUH�EHLQJ�WDNHQ�� EXW�ZLWKRXW�SLFWXUHV���7KH�DGYDQWDJH�RI�67$1'�%<�LV�QR�������VHFRQG�GHOD\�DW�WKH�VWDUW�RI�WKH�VHFRQG�DQG�VXEVHTXHQW�GLYHV�
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6HWWLQJ�9HQXV�3LFWXUH�7DNLQJ�3URWRFROV�DQG�3DUDPHWHUV
7KH�ERWWRP�OLQH�RI�WKH�2UDQJH�%R[¶V�GLVSOD\�LQGLFDWHV�ZKHWKHU�WKH�XQLW�ZLOO�IROORZ�WKH�,1'225�RU�WKH�287'225�SURWRFRO���,I�WKHUH�LV�QR�LQGLFDWLRQ�WKHQ�LW�IROORZV�WKH�$872�SURWRFRO�7R�FKDQJH�WR�DQRWKHU�SURWRFRO�����)URP�HLWKHU�WKH�67,//6�RU�029,(�³UHFRUG�PHQX´�XVH�WKH�83�RU�'2:1�NH\V�WR�KLJKOLJKW�WKH�³:�%´�OLQH���7KH�FXUUHQW�SURWRFRO�LV�DOVR�LQGLFDWHG�RQ�WKDW�OLQH�����7R�VWDUW�PDNLQJ�FKDQJHV��SUHVV�WKH�5,*+7�NH\�RQFH���� 7KH�³:KLWH�%DODQFH´�VFUHHQ�ZLOO�EH�VKRZQ�DQG�WKH�SURWRFRO�FDQ�EH�VHOHFWHG�ZLWK�WKH�/()7�RU�5,*+7�NH\V���7KH�FRORXUV�RQ�WKH�VFUHHQ�ZLOO�FKDQJH�ZLWK�WKH�SURWRFRO�VHWWLQJ��EXW�WKLV�ZLOO�QRW�EH�UHIOHFWHG�LQ�UHFRUGHG�SLFWXUHV�7KH�3,;�5$7(�DQG�WKH�2))�'(/$<�WLPHV�FDQ�EH�VHW�DQG�FKHFNHG�ZKHQ�WKH�6(/)�7,0(5�LV�21���7KLV�FDQ�RQO\�EH�GRQH�IURP�WKH�67,//6�³UHFRUG�PHQX´�� EXW�WKH�VHWWLQJV�ZLOO�DOVR�DSSO\�WR�029,(6�����)URP�WKH�67,//6�³UHFRUG�PHQX´��WXUQ�WKH�6(/)�7,0(5�WR�21��WKHQ�H[LW�WKH�PHQX�����7KH�VPDOO�VWRSZDWFK�V\PERO�VKRXOG�QRZ�VKRZ�RQ�WKH�ULJKW�KDQG�VLGH�RI�WKH�GLVSOD\�����3UHVV�WKH�/()7�NH\�WR�VHW�DQG�FKHFN�WKH�3,;�5$7(�VHWWLQJ���(DFK�IODVK�RI�WKH�2UDQJH�%R[�3RZHU�5HG�/('�LQGLFDWHV�D���VHFRQG�LQWHUYDO��L�H����IODVKHV�PHDQV���SLFWXUH�HYHU\���VHFRQGV����IODVKHV�IRU���HYHU\���VHFRQGV����IRU���HYHU\����VHFRQGV��HWF���7R�FKDQJH�WKH�3,;�5$7(��ILUVW�FKHFN�WKH�YDOXH�ZLWK�WKH�/()7�NH\�WKHQ�LQFUHDVH�RU�GHFUHDVH�LW�ZLWK�WKH�83�DQG�'2:1�NH\V�����3UHVV�WKH�5,*+7�NH\�WR�VHW�DQG�FKHFN�WKH 2))�'(/$<�VHWWLQJ���(DFK�IODVK�RI�WKH�&DPHUD�/('�LQGLFDWHV�D���PLQXWH�LQWHUYDO��L�H����IODVKHV�PHDQV�DQ�2))�'(/$<�RI���PLQXWHV����IODVKHV�IRU���PLQXWHV��HWF���$Q�2))�'(/$<�RI�]HUR�PLQXWHV�LV�LQGLFDWHG�E\�D�TXLFN�GRXEOH�IODVK���7R�FKDQJH�WKH�2))�'(/$<��ILUVW�FKHFN�WKH�YDOXH�ZLWK�WKH�5,*+7�NH\�WKHQ�LQFUHDVH�RU�GHFUHDVH�LW�ZLWK�WKH�83�DQG�'2:1�NH\V�����2QFH�\RX�DUH�KDSS\�ZLWK�WKH�VHWWLQJV��WXUQ�WKH�6(/)�7,0(5�WR�2))�IURP�WKH�67,//6�³UHFRUG�PHQX´��DQG�WKHQ�H[LW�WKH�PHQX���7KH�VWRSZDWFK�V\PERO�VKRXOG�GLVDSSHDU�7KH�3,;�5$7(�DQG�WKH�2))�'(/$<�WLPHV�FDQ�DOVR�EH�FKHFNHG��EXW�QRW�VHW��LPPHGLDWHO\�DIWHU�WKH�LQLWLDO�VWDUW�XS�VHTXHQFH���3UHVV�WKH�/()7�NH\�WR�VHW�WKH�3,;�5$7(�VHWWLQJ��WKH�5,*+7�NH\�WR�FKHFN�WKH�2))�'(/$<�VHWWLQJ
7HVW�0RGH�&DPHUD�/('�6LJQDOV
7KH�V\VWHP�JRHV LQWR�D�³WHVW�PRGH´�ZKHQ�WKH�2SHUDWLRQ�µ2¶�EXWWRQ�LV�KHOG�GRZQ�DIWHU�VHWWLQJV�KDYH�EHHQ�VDYHG����6HH�SDJH����DQG�WKH�%XWWRQ�µ2¶ GHVFULSWLRQ�RQ�SDJH������,Q�WKLV�PRGH��WKH�&DPHUD�/('�LQGLFDWHV�ZKLFK�SURWRFRO�VWDJH�WKH�&DPHUD�KDV�UHDFKHG�����$W�WKH�VWDUW�RI�WKH WHVW�PRGH�WKH�&DPHUD�/('�DOZD\V�VWD\V�OLW�IRU���VHFRQGV�����7KH�µ7¶�EXWWRQ�PLPLFV�WKH�7'5�³LQ�GHSWK�UDQJH´�VLJQDO���7KH�&DPHUD�/('�ZLOO�IODVK�RQFH�D�VHFRQG�ZKLOH�LW¶V�KHOG�GRZQ��H[FHSW�LQ�WKH�287'225����PLQXWH�2))�SHULRG�����+ROGLQJ�WKH�µ7¶�EXWWRQ�FRQWLQXRXVO\�IRU���VHFRQGV����IODVKHV��VLPXODWHV�WKH�VWDUW�RI�D�GLYH�������'XULQJ�67$1'�%<�WKH�&DPHUD�/('�ZLOO�IODVK�TXLFNO\��WZLFH�D�VHFRQG������'XULQJ�WKH�,1'225�DQG�287'225����PLQXWH�2))�WLPHV��WKH�/('�ZLOO�IODVK�RQFH�D�PLQXWH�����7KH�&DPHUD�/('�LV�RII�LI�WKH�V\VWHP�LV�SRZHUHG�GRZQ��VKRZLQJ�PLQLPXP�FXUUHQW�FRQVXPSWLRQ�
7R�HQG�WKH�³WHVW�PRGH´��GLVFRQQHFW�WKH�SRZHU�SOXJ�RU�SUHVV�WKH�µ,¶�EXWWRQ�WR�UH�LQLWLDWH�WKH�V\VWHP�
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3LFWXUH�5HFRUGLQJ�5HVROXWLRQ�0RGHV��5(&�02'(�
6WLOO�,PDJH�5HVROXWLRQ�0RGHV
0RGH 'HVFULSWLRQ 1XPEHU�RI�,PDJHV 3L[HOV1250$/� 5HFRUGLQJ�ZLWK�VWDQGDUG�SLFWXUH�TXDOLW\��KLJK�FRPSUHVVLRQ� ���� ����[����
),1(� 5HFRUGLQJ�ZLWK�KLJKHU�SLFWXUH�TXDOLW\�WKDQ�1250$/�PRGH�� OHVV�FRPSUHVVLRQ�EXW�KDOI�WKH�QXPEHU�RI�LPDJHV�

��� ����[����
7KHVH�ILJXUHV�DUH�DSSUR[LPDWH�IRU�D ��0E\WH�FDUG�DQG�GHSHQG�RQ�WKH�FRPSOH[LW\�RI�WKH�LPDJH�EHLQJ�FRPSUHVVHG�
0RYLH�5HVROXWLRQ�0RGHV
0RGH 'HVFULSWLRQ 5HFRUG�7LPH 3L[HOV )UDPH�UDWH�ISV����9*$ 5HFRUGLQJ�ZLWK�WKH�EHVW�TXDOLW\�RI�DOO��EXW�DW�D�ORZ�IUDPH�UDWH���*RRG�IRU�VORZO\�FKDQJLQJ�VFHQHV�

���PLQ ����[���� ��WR��
6�),1( 5HFRUGLQJ�DW�D�ORZHU�UHVROXWLRQ�WKDQ����9*$�EXW�DW�D�PXFK�KLJKHU�IUDPH�UDWH���%HWWHU�TXDOLW\�WKDQ�),1(���*RRG�IRU�IDVWHU�PRYLQJ�VFHQHV�

���PLQ ��WR���
),1(� 5HFRUGLQJ�ZLWK�PRUH�FRPSUHVVLRQ�WKDQ�6�),1(�PRGH��EXW�EHWWHU�SLFWXUH�TXDOLW\�WKDQ�1250$/�PRGH�

���PLQ ��WR���
1250$/� 5HFRUGLQJ�ZLWK�VWDQGDUG�SLFWXUH�TXDOLW\��KLJK�FRPSUHVVLRQ� ��KRXUV ��WR���
/3 5HFRUGLQJ�ZLWK�WKH�ORZHVW�SLFWXUH�TXDOLW\��KLJKHVW�FRPSUHVVLRQ��YHU\�ORZ�IUDPH�UDWH� ����KRXUV

����[����
��WR��

7KHVH�ILJXUHV�DUH�DSSUR[LPDWH�IRU�D���0E\WH�FDUG�DQG�GHSHQG�RQ�WKH�FRPSOH[LW\�RI�WKH�LPDJH�EHLQJ�FRPSUHVVHG���7KH�IUDPH�UDWH�DFKLHYHG�DOVR�GHSHQGV�RQ�WKH�LPDJH�FRPSOH[LW\�
)RUPDWWLQJ�D�6PDUW0HGLD�&DUG
5HIRUPDW�WKH�6PDUW0HGLD�FDUG�ZKHQ�� ³5($'�(5525´�RIWHQ�DSSHDUV� ³127�,1,7,$/,=('´�DSSHDUV� ³),/(�12��)8//´�DSSHDUV�DQG�\RX�FDQQRW�UHFRUG�LPDJHV�:$51,1*6� � )RUPDWWLQJ�D�6PDUW0HGLD�FDUG�GHOHWHV�DOO�LPDJHV��HYHQ�LI�WKH\�KDYH�EHHQ�SURWHFWHG�� $OZD\V�IRUPDW�LQ�WKH�9HQXV�&DPHUD��RWKHU�IRUPDWWLQJ�PD\�QRW�EH�UHFRJQLVHG�� 'R�QRW�GLVFRQQHFW�WKH�SRZHU�VXSSO\�WR�WKH�2UDQJH�%R[�ZKLOH�IRUPDWWLQJ�D�FDUG�� <RX�FDQQRW�IRUPDW�D�FDUG�ZKLFK�LV�SK\VLFDOO\�GDPDJHG���7KH�ZDUQLQJ�LQGLFDWRU�³&$5'�(5525´�DSSHDUV�
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,PDJH�)LOH�1DPHV�DQG�'LUHFWRULHV�RQ�WKH�6PDUW0HGLD�&DUG
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:DUQLQJ�,QGLFDWRUV
&/2&.�6(7 7KH�EXLOW�LQ�FORFN�QHHGV�UH�VHWWLQJ�
32:(5�2)) 7KH�EDWWHULHV�DUH�DOPRVW�GHDG�
12�&$5' 7KH�6PDUW0HGLD�FDUG�LV�QRW�ORDGHG�SURSHUO\���0DNH�VXUH�WKDW�WKH�FRUUHFW�VLGH�RI�WKH�FDUG�LV�IDFLQJ�XS�DQG�LQVHUW�WKH�FRUUHFW�HQG�RI�WKH�FDUG�LQWR�WKH�VORW�
12�),/( 7KH�6PDUW0HGLD�FDUG�KDV�QR�LPDJHV�UHFRUGHG�LQ�WKH�IRUPDW�WKH�9HQXV�8735�FDQ�UHFRJQLVH�
&$5'�)8// 7KH�6PDUW0HGLD�FDUG¶V�FDSDFLW\�LV�LQVXIILFLHQW���'HOHWH�XQQHFHVVDU\�LPDJHV�IURP�WKH�FDUG�RU�UHSODFH�WKH�FDUG�ZLWK�D�QHZ�RQH�
),/(�12��)8// 7KH�9HQXV�8735�KDV�XVHG�XS�DOO�WKH�DVVLJQDEOH�LPDJH�QXPEHUV�IRU�WKH�ILOH�QDPHV���'HOHWH�XQQHFHVVDU\�LPDJHV�IURP�WKH�FDUG�RU�UHSODFH�WKH�FDUG�ZLWK�D�QHZ�RQH�
&$5'�(5525 7KH�LPDJH�ILOHV�RQ�WKH�6PDUW0HGLD�FDUG�DUH�FRUUXSWHG�RU�DUH�UHFRUGHG�LQ�D�IRUPDW�ZKLFK�LV�QRW�FRPSDWLEOH�ZLWK�WKH�9HQXV�8735���&RS\�WKH�QHFHVVDU\�LPDJHV�RQWR�\RXU�FRPSXWHU¶V�KDUG�GLVN�DQG�UHIRUPDW�WKH�6PDUW0HGLD�FDUG�
127�,1,7,$/,=(' 7KH�6PDUW0HGLD�FDUG�LV�QRW�IRUPDWWHG�
3527(&7('�&$5' 1RW�DSSOLFDEOH�WR�WKH�9HQXV�8735�
3527(&7(' <RX�DUH�WU\LQJ�WR�GHOHWH�D�SURWHFWHG�LPDJH���8QSURWHFW�LW�EHIRUH�GHOHWLRQ�
5($'�(5525 &DQQRW�UHDG�WKH�LPDJHV�RQ�WKH�6PDUW0HGLD�FDUG���7KH�9HQXV�8735�FDQ¶W�SOD\EDFN�LPDJHV�UHFRUGHG�E\�RWKHU�FDPHUDV���0DNH�EDFNXS�FRSLHV�RI�LPDJHV�RQ�RWKHU�PHGLD���7KHQ�UHIRUPDW�WKH�6PDUW0HGLD�FDUG�
:5,7(�(5525 &DQQRW�UHFRUG�WKH�LPDJHV�RQWR�WKH 6PDUW0HGLD�FDUG���&KHFN�WKDW�WKH�FDUG�LV�ORDGHG�SURSHUO\�
$872�32:(5�2)) 1RW�DSSOLFDEOH�WR�WKH�9HQXV�8735�
%86< 1RZ�SURFHVVLQJ�LQVWUXFWLRQV���:DLW�XQWLO�WKLV�LQGLFDWRU�LV�UHSODFHG�
7(03�(5525 7KH�9HQXV�8735�LV�WRR�KRW���7XUQ�RII�WKH�SRZHU�DQG�DOORZ�WR�FRRO�GRZQ�
&$1¶7�5(& &DQQRW�UHFRUG�WKH�LPDJHV�LQ�WKH�WLPH�ODSVH�PRYLH�PRGH�EHFDXVH�WKH�UHFRUGLQJ�WLPH�LV�WRR�VKRUW���)RU�³[���´�PRGH��WKH�UHFRUGLQJ�WLPH�VKRXOG�EH�PRUH�WKDQ����VHF�
&$1¶7�',9,'( &DQQRW�GLYLGH�WKH�PRYLH�
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