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� )/6�%URQ]H�,QVWUXFWLRQ�0DQXDO

7KDQN�\RX�IRU�SXUFKDVLQJ�WKLV�(FKRSLORW�LQVWUXPHQW�
<RXU�QHZ�(FKR3LORW�LQVWUXPHQW�KDV�EHHQ�PDQXIDFWXUHG�WR�WKH�KLJKHVW�VWDQGDUGV�E\�WKHGHGLFDWHG�VWDII�RI�D�FRPSDQ\�ZLWK�PDQ\�\HDUV�RI�H[SHULHQFH�LQ�PDULQH�HOHFWURQLFV��<RXKDYH�LQYHVWHG�LQ�WKH�PRVW�XS�WR�GDWH�WHFKQRORJ\�DYDLODEOH�DQG�LQ�D�SURGXFW�ULJRURXVO\WHVWHG�LQ�WKH�ODERUDWRU\�DQG�DW�VHD�
$OO� JRRGV�RI� RXU�PDQXIDFWXUH� DUH�EDFNHG�E\� D� ��\HDU�ZDUUDQW\�� �([SHUW� DGYLFH� DQGJXLGDQFH� LV� DOZD\V� DYDLODEOH� E\�7HOHSKRQH� ��������������� �� MXVW� DVN� IRU� FXVWRPHUVHUYLFH�� � ,I� \RX� DUH� RXWVLGH� WKH� 8.� \RX� FDQ� VWLOO� FDOO� XV� RU� DQ\� RI� RXU� RYHUVHDVGLVWULEXWRUV��:H�ZHOFRPH�WKH�RSSRUWXQLW\�WR�WDON�WR�RXU�FXVWRPHUV�
1RERG\�HQMR\V�UHDGLQJ�PDQXDOV��EXW�SOHDVH�FRQWLQXH�WR�UHDG�WKLV�RQH���,QVWDOOLQJ\RXU�LQVWUXPHQW�FRUUHFWO\�LV�YLWDO�WR�JHW�WKH�PD[LPXP�SHUIRUPDQFH��SOHDVXUH�DQGVDIHW\�IURP�\RXU�HTXLSPHQW��VR�SOHDVH�WDNH�WKH�WLPH�WR�UHDG�WKH�LQVWUXFWLRQV�
3OHDVH�REVHUYH�WKH�IROORZLQJ�ZDUQLQJV�
3OHDVH� GR�QRW� FXW� WKH� WUDQVGXFHU� FDEOHV �� WKH\� DUH� ILQH� WKUHDGHG�PXOWL�FRUH� FDEOHPDWFKHG�WR�WKH�WUDQVGXFHU�
3OHDVH�GR�QRW�UHPRYH� WKH� WUDQVGXFHU�SOXJ� IURP� LWV� FDEOH �� LI� D� KROH� LV� WRR� VPDOOPDNH�WKH�KROH�ELJJHU��$Q\�MRLQ�LQ�WKH�FDEOH�ZLOO�UHGXFH�VHQVLWLYLW\���SHUIRUPDQFH�
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2SHUDWLQJ�,QVWUXFWLRQV �6ZLWFKLQJ�RQ �&KDQJLQJ�5DQJH �+LVWRU\�'LVSOD\ �'HPRQVWUDWLRQ�0RGH �&KDQJLQJ�WKH�8QLW�6HWWLQJV �+RZ�)/6�7HFKQRORJ\�:RUNV �7LSV�DQG�*XLGDQFH�RQ�8VH �,QVWDOODWLRQ�,QVWUXFWLRQV ��)LWWLQJ�WKH�'LVSOD\ ��7UDQVGXFHU�,QVWDOODWLRQ ��)/6�7UDQVGXFHUV ��&RQQHFWLQJ�7UDQVGXFHU�3RZHU ��)DXOW�)LQGLQJ ��)DXOW�'LDJQRVLV�8VLQJ�7HVW�0RGH ��6RPH�&RPPRQ�)DXOWV ��7HFKQLFDO�6SHFLILFDWLRQ ��

&RQWHQWV



� )/6�%URQ]H�,QVWUXFWLRQ�0DQXDO

)/6�%URQ]H�2SHUDWLQJ�,QVWUXFWLRQV

6ZLWFKLQJ�2Q7KHUH�LV�QR�RQ�RII�VZLWFK�RQ�WKH�)/6�%URQ]H��7KH�XQLW�LV�VZLWFKHG�RQ�DV�VRRQ�DVSRZHU��������9ROWV��LV�DSSOLHG�WR�WKH�XQLW�YLD�WKH�EURZQ���YH��DQG�EOXH���YH��ZLUHVIURP�WKH�UHDU�RI�WKH�LQVWUXPHQW�
7KH�)/6�%URQ]H�ZLOO�SRZHU�XS�ZLWK�D�ZHOFRPH�LQWURGXFWLRQ�GLVSOD\�WKDW�LQFOXGHVWKH�LQVWUXPHQW�VRIWZDUH�YHUVLRQ��IROORZHG�E\�WKH�QRUPDO�ZRUNLQJ�VFUHHQ�
7KH� VRQDU� GDWD� GLVSOD\HG� RQ� WKH� VFUHHQ� ZLOO� GHSHQG� RQ� WKH� VHD� EHG� EHORZ� WKHWUDQVGXFHU�DQG�WKH�UDQJH�VHOHFWHG�



�)/6�%URQ]H�,QVWUXFWLRQ�0DQXDO

&KDQJLQJ�5DQJH,I� \RX� ZLVK� WR� FKDQJH� UDQJH�� SUHVV� WKH 83� $552:�EXWWRQ�� 7KLV� � ZLOO� F\FOHWKURXJK�IRXU�UDQJH�VHWWLQJV����P����P�����P�DQG�$XWR��RU��������������IHHW�DQG$XWR��
:KHQ�$XWR� UDQJH� LV� VHOHFWHG�� WKH� UDQJH� ZLOO� DXWRPDWLFDOO\� EH� VHW�� EDVHG� RQ� WKHFXUUHQW� GLJLWDO� GHSWK� �GLVSOD\HG� LQ� WRS� ULJKW� KDQG� FRUQHU��� ,I� WKH� GLJLWDO� GHSWK� LVLQYDOLG�GXH�WR�D�SRRU�VRQDU�VLJQDO��LQGLFDWHG�E\�WKH�GHSWK�ILJXUH�IODVKLQJ��WKH�UDQJHZLOO� UHPDLQ�RQ� WKH� ODVW�VHOHFWHG�UDQJH�IRU�D�YDOLG�GHSWK��7KH�ZRUG�³$872´�ZLOODSSHDU�WR�OHIW�RI�WKH�GLJLWDO�GHSWK�UHDGRXW�ZKHQ�WKLV�PRGH�LV�VHOHFWHG�+LVWRU\�'LVSOD\7KH�)/6�%URQ]H�GLVSOD\V�D����VHFRQG�KLVWRU\�WR�WKH�OHIW�RI�WKH�GRWWHG�YHUWLFDO�OLQHRQ� WKH� VRQDU� GLVSOD\��7KH� KLVWRU\�SORW� LV� EDVHG� RQ� WKH� GLJLWDO� GHSWK� UHDGRXW� DQGJLYHV�WKH�XVHU�D�OLWWOH�PRUH�LQIRUPDWLRQ�DERXW�WKH�VKDSH�RI�WKH�VHDEHG�
$V�WKH�KLVWRU\�SORW�LV�WKH�ODVW����VHFRQGV�RI�VHDEHG��WKH�DUHD�RI�VHDEHG�FRYHUHG�ZLOOGHSHQG�RQ�WKH�VSHHG�RI�WKH�YHVVHO��)RU�H[DPSOH��LI�WKH�YHVVHO�VSHHG�LV���NQRWV�����PHWUHV� SHU� VHFRQG��� WKHQ� WKH� KLVWRU\� SORW� ZLOO� FRYHU� D� GLVWDQFH� RI� ��P�� +LJKHUVSHHGV�ZLOO�JLYH�JUHDWHU�GLVWDQFHV�EXW�ZLWK�OHVV�DFFXUDF\�

�P�GHSWK�VKRZQ�RQ���P�UDQJH ��P�GHSWK�VKRZQ�RQ���P�UDQJH

��P�GHSWK�VKRZQ�RQ����P�UDQJH $XWR�5DQJH�6HOHFWHG

)/6�%URQ]H�2SHUDWLQJ�,QVWUXFWLRQV



� )/6�%URQ]H�,QVWUXFWLRQ�0DQXDO

'HPRQVWUDWLRQ�0RGH7KH�)/6�%URQ]H�FRQWDLQV�D�GHPRQVWUDWLRQ�PRGH�WR�HQDEOH�WKH�XVHU�WR�YLHZ�VRPHW\SLFDO�VHD�EHG�LPDJHV���7R�HQWHU�'HPRQVWUDWLRQ�0RGH��SUHVV�DQG�KROG�WKH�0(18EXWWRQ�IRU���VHFRQGV�XQWLO�D�VHFRQG�EHHS�LV�KHDUG�
3UHVVLQJ�WKH�83�$552:�EXWWRQ�ZLOO�F\FOH�URXQG���VDPSOH�VHDEHG�LPDJHV��7KHPHQX�LV�IXOO\�RSHUDWLRQDO�DQG�WKH�XVHU�FDQ�FKDQJH�DQ\�VHWWLQJV�DV�QRUPDO��,W�VKRXOGEH�QRWHG�KRZHYHU�WKDW�DOWKRXJK�WKH�VKDOORZ�DODUP�FDQ�EH�VHW��WKH�DODUP�:,//�127VRXQG�LQ�WKLV�PRGH�
7R� UHWXUQ� WR� QRUPDO� RSHUDWLRQ�� SUHVV� DQG� KROG� WKH�0(18�EXWWRQ� IRU� �� VHFRQGVXQWLO�D�VHFRQG�EHHS�LV�KHDUG�&KDQJLQJ�WKH�8QLW�6HWWLQJV$�VLPSOH�PHQX�V\VWHP�DOORZV�\RX�WR�FKDQJH�WKH�XQLW¶V�VHWWLQJV��7R�DFFHVV�WKH�PHQX

)/6�%URQ]H�2SHUDWLQJ�,QVWUXFWLRQV

7KH� GHVLUHG� PHQX� RSWLRQ� LV� FKRVHQ� XVLQJ� WKH�0(18� EXWWRQ�� :KHQ� WKH� DUURZFXUVRU� LV� DORQJVLGH� WKH� DSSURSULDWH� RSWLRQ�� SUHVVLQJ� WKH� 83� $552:� EXWWRQFKDQJHV�WKH�VHWWLQJ��,I�³7HVW�0RGH´�LV�VHOHFWHG��SUHVVLQJ�WKH�83�$552:�EXWWRQHQWHUV�WKLV�PRGH�
7KH�XQLW�ZLOO�UHWXUQ�WR�WKH�VRQDU�GLVSOD\�DIWHU����VHFRQGV�LI�QR�EXWWRQV�DUH�SUHVVHGZLWKLQ�WKDW�WLPH��$OWHUQDWLYHO\��WKH�XVHU�FDQ�UHWXUQ�WR�WKH�VRQDU�GLVSOD\�E\�SUHVVLQJDQG�KROGLQJ�WKH�0(18�EXWWRQ�IRU���VHFRQGV�XQWLO�D�VHFRQG�EHHS�LV�KHDUG�



�)/6�%URQ]H�,QVWUXFWLRQ�0DQXDO

)/6�%URQ]H�2SHUDWLQJ�,QVWUXFWLRQV&RQWUDVW7KH�&RQWUDVW�FDQ�EH�VHW�EHWZHHQ�����PLQ��FRQWUDVW��DQG�����PD[��FRQWUDVW���7KH�83$552:�EXWWRQ�LQFUHDVHV�WKH�YDOXH�DQG�XSRQ�UHDFKLQJ�WKH�PD[LPXP�YDOXH��F\FOHVURXQG�WR�WKH�PLQLPXP�YDOXH��7KH�GHIDXOW�VHWWLQJ�LV����$ODUP��6KDOORZ�7KH�6KDOORZ�$ODUP�FDQ�EH� VHW� WR�2II���P���P�RU��P��7KH�83�$552:�EXWWRQF\FOHV� URXQG� WKH� �� VHWWLQJV��:KHQ� VHW�� WKH� DODUP�ZLOO� DSSHDU� RQ� WKH� VFUHHQ� DV� DKRUL]RQWDO�GRWWHG�OLQH��,I�PRUH�WKDQ�D�FHUWDLQ�QXPEHU�RI�SL[HOV�DUH�YLVLEOH�DERYH�WKLVOLQH� WKH� DODUP�ZLOO� VRXQG�� ,W� LV� QRW� VXLWDEOH� IRU� XVH�ZKHQ� WKHUH� DUH� HFKRHV� IURPWXUEXOHQFH�HWF��QHDU�WKH�VXUIDFH��7KH�DODUP�VHWWLQJ�LV�UHWDLQHG�DIWHU�SRZHU�GRZQ�%DFNOLJKW7KH�%DFNOLJKW�FDQ�HLWKHU�EH�VZLWFKHG�RQ�RU�RII�XVLQJ�WKH�83�$552: EXWWRQ�8QLWV��'HSWK�0HWUHV�RU�)HHW�FDQ�EH�VHOHFWHG�DV�WKH�'HSWK�8QLWV�XVLQJ�WKH�83�$552: EXWWRQ�/DQJXDJH(QJOLVK��*HUPDQ��)UHQFK��6ZHGLVK��)LQQLVK�RU�6SDQLVK�FDQ�EH�VHOHFWHG�XVLQJ� WKH83�$552: EXWWRQ�7HVW�0RGH7HVW�0RGH�DOORZV�WKH�XVHU�WR�UXQ�VRPH�VLPSOH�GLDJQRVWLF�WHVWV�RQ�WKH�XQLW�LQ�FDVH�DIDXOW� VKRXOG� RFFXU� HLWKHU�ZLWKLQ� WKH� XQLW� RU� WKH� WUDQVGXFHU�� ,W�ZLOO� DOVR� DOORZ� WKHXQLW¶V�VXSSO\�YROWDJH�WR�EH�PRQLWRUHG�DQG�ZLOO�KHOS�WKH�XVHU�LGHQWLI\�DQ\�SRZHU�RUWUDQVGXFHU� FRQQHFWLRQ� SUREOHPV�� 6HH� VHFWLRQ� RQ� )DXOW� 'LDJQRVLV� 8VLQJ� 7HVW0RGH�IRU�GHWDLOV�



� )/6�%URQ]H�,QVWUXFWLRQ�0DQXDO

+RZ�)/6�7HFKQRORJ\�:RUNV
7KH�(FKR3LORW�)/6�LV�D�XQLTXH�DQG�SDWHQWHG�LQYHQWLRQ��,W�FDQ�VHH�WKURXJK�D�IXOO�DUFRI����GHJUHHV��IURP�VWUDLJKW�DKHDG�WR�VWUDLJKW�GRZQ�
7KH�WUDQVGXFHU�KDV�D�IDLUO\�QDUURZ�EHDP�RI�DSSUR[LPDWHO\����GHJUHHV���,Q�SUDFWLFH�DV�VHQVLWLYLW\�UHGXFHV�ZLWK�GLVWDQFH��HVSHFLDOO\�DW�WKH�HGJHV�RI�WKH�EHDP����WKH�SRODUGLDJUDP�ORRNV�PRUH�OLNH�DQ�HORQJDWHG�EDOORRQ�

'LVWDQFH�$KHDG7KH�GLVWDQFH�DKHDG�WKDW�WKH�)/6��FDQ�VHH�GHSHQGV�RQ�WKH�GHSWK�RI�ZDWHU�EHORZ�WKHYHVVHO��DQG�WKH�ODZV�RI�SK\VLFV��7KH�WUDQVPLW�µSLQJ¶�UDGLDWHV�DW�DOO�DQJOHV�GRZQ�DQGRXW�IURP�WKH�YHVVHO��KLWV�WKH�VHD�EHG�DQG�VRPH�RI�LW�LV�UHWXUQHG�WR�WKH�WUDQVGXFHU¶VUHFHLYHU�
$V� WKH� µSLQJ¶� WUDYHOV� IXUWKHU� DZD\� IURP� WKH� ERDW�� LW� KLWV� WKH� VHD� EHG� DW� DQLQFUHDVLQJO\�DFXWH�DQJOH��$W�D�FHUWDLQ�SRLQW�WKH�DQJOH�ZLOO�EH�VR�DFXWH�WKDW�WKH�µSLQJ¶LV�QRW�UHWXUQHG��DQG�WKH�VHD�EHG�LQIRUPDWLRQ�LV�ORVW���WKLV�GHWHUPLQHV�WKH�PD[LPXPYLHZ�DKHDG�RU�WR�WKH�VLGH�
:KHQ�RQ�D�IODW�PXGG\�ERWWRP��H�J��ULYHU�RU�HVWXDU\��WKH�)/6�ZLOO�VKRZ�WKH�VHDEHGXS�WR�WKUHH�WR�ILYH�WLPHV�WKH�GHSWK�DZD\�IURP�WKH�ERDW��7KLV�UDWLR�LQFUHDVHV�WR�HLJKWWR�QLQH�WLPHV�LI� WKH�VHDEHG�VKRDOV�XSZDUG���D�PRUH�GDQJHURXV�SRVLWLRQ�$1'�\RXFDQ� VHH� IXUWKHU�� 5RFN\� ERWWRPV� DUH� EHWWHU� WDUJHWV� WKDQ� PXGG\� RQHV�� DQG� KDUGYHUWLFDO�VXUIDFHV�OLNH�TXD\�ZDOOV��URFNV�RU�FRUDO�UHHIV�ZLOO�RIWHQ�EH�VHHQ�DW����P�

)RUZDUG�%HDP



�)/6�%URQ]H�,QVWUXFWLRQ�0DQXDO

7LSV�DQG�*XLGDQFH�RQ�8VH
7KH�'LJLWDO�'HSWK�'LVSOD\7KLV�$'',7,21$/�GHSWK�LQIRUPDWLRQ�LV�WKH�GHULYHG�$9(5$*(�GHSWK RYHU�WKHILUVW��OHIW�KDQG��WKLUG�RI�WKH�VFUHHQ�RQ�GLVSOD\���7KHUHIRUH��IRU�JRRG�UHVXOWV�GR�QRWVHOHFW�D�GHHS�ORQJ�UDQJH�ZKHQ�LQ�VKDOORZ�ZDWHU��RU�D�VKDOORZ�VKRUW�UDQJH�ZKHQ�LQGHHS�ZDWHU���7U\�WR�ILOO�WKH�VFUHHQ�ZLWK�WKH�VHD�EHG�HFKRHV�IRU�WKH�EHVW�UHVXOWV�ZLWKWKLV�GLJLWDO�GLVSOD\�
127(��$OO�GHSWKV DUH�IURP�WKH�WUDQVGXFHU�3UDFWLFH:KHQ�OHDUQLQJ�WR�LQWHUSUHW�WKH�VFUHHQ�SUDFWLVH�ZLWK�FOHDU�WDUJHWV��H�J��D�TXD\�ZDOO�7U\�PRYLQJ�DURXQG�DQ�REVWUXFWLRQ�YHU\�JHQWO\�WR�VHH�ZKDW�WKH�PD[LPXP�UDQJH�LVWKDW�GLIIHUHQW�WDUJHWV�EHFRPH�YLVLEOH�������:$51,1*������,I�DSSURDFKLQJ�D�WDUJHW�VHOHFW�D�UDQJH�ORQJHU�WKDQ�\RX�WKLQN�\RX�QHHG���0RVW�SHRSOH�LQFOXGLQJ�XV���VHULRXVO\�XQGHUHVWLPDWH�GLVWDQFHV�WR�TXD\V��EXR\V��ZDOOV�HWF�
1RWH�WKDW�JRLQJ�DVWHUQ�FDQ�SXVK�WXUEXOHQFH�SDVW�WKH�WUDQVGXFHU�UHGXFLQJ�VHQVLWLYLW\RU� VRPHWLPHV� REOLWHUDWLQJ� DOO� WKH� SLFWXUH� VR� WDNH� FDUH�� � 0DQRHXYUH� ZLWK� WKHPLQLPXP� XVH� RI� DVWHUQ� �UHYHUVH�� SRZHU�� HVSHFLDOO\� ZLWK� WKH� SURSHOOHU� �RQ� WZLQVFUHZ�YHVVHOV��RQ�WKH�VLGH�RI�WKH�WUDQVGXFHU�
7XUEXOHQFH� IURP� RWKHU� YHVVHOV�� HVSHFLDOO\� LQ� VKDOORZ� ZDWHU� FDQ� DOVR� DGYHUVHO\DIIHFW� SHUIRUPDQFH�� $OJDH� �QRUPDOO\� LQ� VSULQJ��� 3ODQNWRQ� DQG� SROOXWLRQ� FDQ� DOOVKRZ�XS�DV�µQRLVH¶�RQ�WKH�/&'�VFUHHQ�
2SHUDWLQJ�WKH�)/6�%URQ]H�DW�6SHHG8OWUDVRQLF�VLJQDOV�WUDYHO�ZHOO�WKURXJK�VROLGV�DQG�OLTXLGV�EXW�DUH�JUHDWO\�DWWHQXDWHGLQ� DLU�� ,W� IROORZV� WKDW� D� VWUHDP� RI� WXUEXOHQFH� DQG� DLU� EXEEOHV� ZLOO� OLPLW� WKHSHUIRUPDQFH�RI�WKH�)/6�V\VWHP��RU�DQ\�GHSWK�V\VWHP�IRU�WKDW�PDWWHU��+RZHYHU��LI�DSODFH�FDQ�EH�IRXQG�RQ�WKH�KXOO�ZKHUH�WKHUH�LV�D�FOHDU�IORZ�RI�ZDWHU��HYHQ�ZKHQ�WKHYHVVHO�LV�SLWFKLQJ��WKHQ�JRRG�UHVXOWV�FDQ�EH�REWDLQHG�HYHQ�DW�VSHHG�



�� )/6�%URQ]H�,QVWUXFWLRQ�0DQXDO

)/6�%URQ]H�,QVWDOODWLRQ�,QVWUXFWLRQV
)LWWLQJ�WKH�GLVSOD\7KH�)/6�%URQ]H�LV�GHVLJQHG�WR�EH�IOXVK�PRXQWHG�RQ�DQ�LQVWUXPHQW�SDQHO�RU�EXONKHDG�
• 6HOHFW� D� VXLWDEOH� VLWH�� YLVLEOH� E\� WKH� KHOPVPDQ�� ,I� LQ� GRXEW�� WU\� WHPSRUDULO\ZLULQJ�WR��D�������YROW�VXSSO\�DQG�XVLQJ�GHPRQVWUDWLRQ�PRGH�
• &XW�D�FLUFXODU�KROH�RI�GLDPHWHU���PP�
• ,I�WKH�VHFXULW\�VWXGV�DQG�NQXUOHG�QXWV�DUH�UHTXLUHG��GULOO���PP�KROHV����PPGLUHFWO\�DERYH�DQG�EHORZ�WKH�FHQWUH�RI�WKH�ODUJH�KROH��DV�VKRZQ�EHORZ��

• )LW� WKH� LQVWUXPHQW�RQ� WKH�SDQHO�XVLQJ� WKH�JDVNHW�RU�9�+�%� �9HU\�+LJK�%RQG�WDSH� VXSSOLHG�� FRYHULQJ� WKH� IRXU� FURVV� KHDG� VFUHZV�� ,I� UHTXLUHG�� XVH� WKH� WZRVWXGV�	�NQXUOHG�ZKHHOV�WR�VHFXUH��'R�QRW RYHU�WLJKWHQ�WKH�NQXUOHG�ZKHHOV�
1RWH��,W�LV�YHU\�LPSRUWDQW�WR�SURWHFW�WKH�UHDU�FDEOH�HQWU\�SRLQWV�IURP�ZDWHU�LQJUHVV�



��)/6�%URQ]H�,QVWUXFWLRQ�0DQXDO

)/6�%URQ]H�,QVWDOODWLRQ�,QVWUXFWLRQV7UDQVGXFHU�,QVWDOODWLRQ7KH� FKRLFH� RI� WUDQVGXFHU� SRVLWLRQ�ZLOO� KDYH� D�PDMRU� HIIHFW� RQ� ILQDO� SHUIRUPDQFH� VRSOHDVH�FRQVLGHU�FDUHIXOO\�DOO�IDFWRUV�DQG�LI�LQ�DQ\�GRXEW��WHOHSKRQH�WKH�IDFWRU\�0RWRU�%RDWV2Q�D�SODQLQJ�KXOO�ILW�DV�IDU�DIW�DV�UHDVRQDEO\�SRVVLEOH���2Q�9�GULYH�DQG�VWHUQ�GULYH�ERDWV�LQERDUG��RXWERDUG���W\SLFDOO\�ILW�MXVW�LQ�IURQW�RI�WKH�HQJLQH�V����2Q�D�VKDIW�GULYHQ�ERDW�QRW�9�GULYH��IRUZDUG�RI�WKH�VKDIW�ORJ�RU�VWHUQ�JODQG��EXW�EHKLQG�WKH�JHDUER[�
.HHS�LQERDUG�RI�WKH�VSUD\�UDLO�LI�SRVVLEOH�
,I� SRVVLEOH� GR� QRW� ILW� GRZQVWUHDP� RI� DQ\� RWKHU� WKURXJK� KXOO� ILWWLQJV� �IRU� H[DPSOHLQWDNHV��ORJ��WRLOHW�VHD�FRFNV��HWF���
7KH� WUDQVGXFHU� VKRXOG� LGHDOO\� EH� YHUWLFDO� LQ� ERWK� SODQHV� DW� GLVSODFHPHQW� WULP�� � ,I� LWOHDQV� IRUZDUG�� WKH� VHD�EHG�DSSHDUV� WR�FUHHS�XS�� DQG� LI� LW� UDNHV�DIW� WRR�PXFK� VXUIDFHFOXWWHU�PD\�VKRZ��3RUW�VWDUERDUG�KHHO�ZLOO�DIIHFW�SHUIRUPDQFH�VR�DYRLG�WKLV�LI�SRVVLEOH�
$YRLG�WKH�WHPSWDWLRQ�WR�ILW�WKH�WUDQVGXFHU�WRR�IDU�IRUZDUG��7KH�WUDQVGXFHU�PD\�OHDYHVROLG�ZDWHU�ZKHQ� DW� VSHHG�� RU�ZKHQ� SLWFKLQJ�� � $OVR� UHPHPEHU� WKH� WUDQVGXFHU� ORRNVGRZQ�DV�ZHOO� DV�RXW�� VR�ZKHQ�PDQRHXYULQJ� LQ�FRQILQHG�ZDWHUV�\RX�PD\�ZLVK� WR�VHHWKHUH�LV�ZDWHU�IRU�WKH�SURSHOOHUV�DQG�UXGGHUV�6DLOLQJ�%RDWV2Q�D�ILQ�NHHOHG�ERDW��DORQJVLGH�WKH�NHHO��SHUKDSV����FP�RU���IHHW�RXW��LV�RIWHQ�D�ZHOOSURWHFWHG�SRVLWLRQ��EXW�QRW�RQ�D�ERDW�ZLWK�D�ZLQJHG�NHHO�RU�D�ODUJH�EXOE����-XVW�IRUZDUGRI�WKH�NHHO�LV�DQ�DOWHUQDWLYH��EXW�WDNH�FDUH�ZKHQ�KRLVWLQJ�WKH�ERDW�LQ�D�VOLQJ�
5HVLVW�WKH�WHPSWDWLRQ�WR�ILW�WKH�WUDQVGXFHU�WRR�IDU�IRUZDUG���7KH�WUDQVGXFHU�ZLOO�FRPHRXW� RI� WKH�ZDWHU�ZKHQ� SLWFKLQJ��5HPHPEHU� WKDW� WKH� WUDQVGXFHU� ORRNV� RXW� DV�ZHOO� DVGRZQ���\RX�ZLOO�QHHG�WR�VHH�ZKDW�LV�XQGHU�\RXU�ERDW�DV�ZHOO�DV�ZKDW�LV�DKHDG���:KHQPDQRHXYULQJ�LQ�FRQILQHG�VSDFHV��\RX�ZLVK�WR�NQRZ�ZKDW�LV�XQGHU�WKH�NHHO�RU�UXGGHU�
$�ORQJ�NHHO�ERDW�KRZHYHU��LV�KDUGHU������
&KRRVH�WKH�SRVLWLRQ�ZLWK�WKH�PLQLPXP�DQJOH�RI�GHDGULVH��L�H��WKH�IODWWHVW�DUHD���ILW�WKHWUDQVGXFHU�ZLWK�D�ZHGJH�VKDSHG�FKRFN�LI�QHFHVVDU\�WR�PDNH�WKH�WUDQVGXFHU�DV�QHDU�WRYHUWLFDO�DV�SRVVLEOH�ZLWK�WKH�ERDW�XSULJKW�
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)/6�%URQ]H�,QVWDOODWLRQ�,QVWUXFWLRQV
,Q�DOO�FDVHV��HQVXUH�WKH�ERG\�RI�WKH�KXOO�GRHV�QRW�REVFXUH�WKH�IRUZDUG�RU�VLGH�YLHZ�XSWR�DQG�DERYH�WKH�KRUL]RQWDO�)LWWLQJ�WKH�6NLQ�)LWWLQJ$�KROH�LQ�WKH�ERDW�PXVW�EH�WDNHQ�VHULRXVO\����,I�LQ�GRXEW�XVH�DQ�H[SHULHQFHG�VKLSZULJKW�
• )RU�WKH�6WDQGDUG�SODVWLF�VNLQ�ILWWLQJ�����FXW�D����PP����������GLDPHWHU�KROH�
• )RU�WKH�3URIHVVLRQDO�EURQ]H�VNLQ�ILWWLQJ���FXW�D�KROH����PP����������LQ�GLDPHWHU�
• )LW� WKH� VNLQ� ILWWLQJ� ZLWK� UHLQIRUFLQJ� SDGV� LI� QHHGHG� RU� ZHGJHV� LI� UHTXLUHG� WRHQVXUH�WKH�WUDQVGXFHU�LV�DV�QHDU�WR�YHUWLFDO�DV�SRVVLEOH��LQ�IRUH�DQG�DIW�SODQHV��
• 8VH� SOHQW\� RI� XQGHUZDWHU� VHDODQW�� EXW� WDNH� FDUH� WR� FOHDQ� RII� WKH� WKUHDG� WKRU�RXJKO\�DIWHUZDUGV�
• 6HFXUH�ZLWK�WKH�QXW�RQ�WKH�LQVLGH���'R�QRW�XVH�H[FHVVLYH�IRUFH�RQ�WKH�QXW�
• ,I� WKH� YHVVHO�ZLOO� EH� IORDWHG�EHIRUH� WKH� WUDQVGXFHU� LV� ILWWHG�� WKH� EODQNLQJ� FDSSURYLGHG� PXVW� EH� ILWWHG� WR� VHDO� WKH� VNLQ� ILWWLQJ�� �1�%�� IRU� RXU� $PHULFDQFXVWRPHUV��IRU�³VNLQ�ILWWLQJ´�UHDG�³WKUX�KXOO�ILWWLQJ´��)LWWLQJ�WKH�7UDQVGXFHU:LWK� FDUH�� WKLV� PD\� EH� GRQH� DIORDW�� +RZHYHU�� LI� \RX� KDYH� QHYHU� GRQH� WKLV� EHIRUH�SOHDVH�SKRQH�XV�ILUVW�
• ,I� WKH� YHVVHOV� LV� DIORDW�� SODFH� WKH�)/6� WUDQVGXFHU� FORVH� WR� KDQG�QHDU� WKH� VNLQILWWLQJ��UHPRYH�WKH�EODQNLQJ�FDS�DQG�TXLFNO\��
• 3ODFH� WKH� WUDQVGXFHU� LQWR� WKH� VNLQ� ILWWLQJ��PDNLQJ� VXUH� WKDW� WKH�VKDUS SRLQWHGHQG�RI�WKH�EURQ]H�KDQGOH�LV�SRLQWLQJ�WRZDUGV WKH�YHVVHOV�ERZ��8VLQJ�RQO\�\RXUKDQG��VFUHZ�GRZQ�WKH�VHFXULQJ�QXW�RQWR�WKH�WRS�RI�WKH�VNLQ�ILWWLQJ�
• &RQQHFW�WKH�SOXJ�RI�WKH�WUDQVGXFHU�FDEOH�WR�WKH�EDFN�RI�WKH�LQVWUXPHQW�
6DIHW\7KH�WUDQVGXFHU�SURYLGHG�LV�GHVLJQHG�WR�VKHDU�RII��LQ�WKH�HYHQW�RI�D�VHYHUH�LPSDFW���IOXVKZLWK�WKH�KXOO��OHDYLQJ�WKH�VROLG�HSR[\�ILOOHG�SRUWLRQ�LQ�WKH�WKURXJK�KXOO�ILWWLQJ��DQG�WKXVSRVHV�QR�ULVN�RI�ZDWHU�LQJUHVV�
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)/6�%URQ]H�,QVWDOODWLRQ�,QVWUXFWLRQV)/6�7UDQVGXFHUV
3URIHVVLRQDO�RU�6WDQGDUG"7KH�SURIHVVLRQDO��*UH\��WUDQVGXFHU�KDV�D�QDUURZHUEHDP��ZKLFK�JLYHV�D�PRUH�DFFXUDWH�UHSUHVHQWDWLRQRI� WKH� VHDEHG�� +RZHYHU�� WKH� VWDQGDUG� �5HG�WUDQVGXFHU� FDQ� DSSHDU� EHWWHU� VLPSO\� EHFDXVH� LW� LVFROOHFWLQJ�GDWD�IURP�D�ZLGHU�VHD�EHG�DUHD�
$� WKLFN� KXOO� RU� RQH� ZLWK� D� VWHHS� GHDG� ULVH� ZLOOXVXDOO\� UHTXLUH� WKH� SURIHVVLRQDO� WUDQVGXFHU� DV� WKHEURQ]H� VNLQ� ILWWLQJ� KDV� ��� PP� ����� RI� XVHDEOHWKUHDG�ZKHUHDV�WKH�*ODVV�)LOOHG�3RO\SURS\OHQH�RQHKDV����PP������RI�XVHDEOH�WKUHDG�
7UDQVGXFHU�FDEOH�H[WHQVLRQ7KH�VWDQGDUG�FDEOH�OHQJWK�LV����PHWUHV��EXW�WKLV�FDQEH�H[WHQGHG�LQ�PXOWLSOH¶V�RI����PHWUHV�
7KH�WUDQVGXFHU�LV�RI�DQ�DFWLYH�GHVLJQ��WKDW�LV�WR�VD\WKDW� LW� UHTXLUHV� SRZHU� IURP� WKH� GLVSOD\� XQLW� WRRSHUDWH� LWV� WUDQVPLWWHU�DQG�UHFHLYHU�FLUFXLWU\��7KLVKDV� WKH� DGYDQWDJH� RI� DOORZLQJ� JUHDWHU� FDEOH� UXQVWKDQ� ZHUH� SRVVLEOH� ZLWK� WKH� ROG� SDVVLYH� W\SH� RI)/6�WUDQVGXFHU�
7KHUH� LV� REYLRXVO\� D� VPDOO�� EXW� DGGLWLYH� ORVV� RISHUIRUPDQFH�RQ� DQ\� FDEOH� OHQJWK�RI� ���PHWUHV� RUPRUH�� 7KH� PD[LPXP� FDEOH� OHQJWK� SRVVLEOH� GRHVGHSHQG�RQ�WKH�DUHD�WKDW�WKH�YHVVHO�ZLOO�EH�RSHUDWLQJLQ�� ZLWK� KDUG� VHDEHG
V�� DQG� VKDOORZHU� PD[LPXPGHSWKV�DOORZLQJ�IRU�ORQJHU�FDEOH�UXQV�

0D[LPXP�KXOO�WKLFNQHVV����PP�����

0D[LPXP�KXOO�WKLFNQHVV����PP�����



�� )/6�%URQ]H�,QVWUXFWLRQ�0DQXDO

)/6�%URQ]H�,QVWDOODWLRQ�,QVWUXFWLRQV
&RQQHFWLQJ�WKH�7UDQVGXFHU7KH���SLQ�0LQL�'LQ�SOXJ�RI�WKH�WUDQVGXFHU�LV�SOXJJHG�GLUHFWO\�LQWR�WKH���SLQ�0LQL'LQ�VRFNHW�RQ�WKH�UHDU�RI�WKH�LQVWUXPHQW�
7R�IDFLOLWDWH�WKH�LQVHUWLRQ�RI�WKH�SOXJ��WKH�µ2¶�ULQJV�LQ�WKH�VRFNHW�PXVW�EH�JUHDVHG�6LOLFRQ�JUHDVH�PXVW�EH�XVHG�IRU�WKLV�SXUSRVH��$Q\�SHWUROHXP�EDVHG�JUHDVH��VXFKDV�YDVHOLQH��ZLOO� FDXVH� WKH� µ2¶� ULQJ� WR� VZHOO� DQG�SUHYHQW� FRUUHFW� LQVHUWLRQ�RI� WKHSOXJ��9HJHWDEOH�RLO�VKRXOG�DOVR�QRW�EH�XVHG�
&RQQHFWLQJ�3RZHU7KH�)/6�%URQ]H�ZLOO�UXQ�RQ����RU����YROWV�'&�DQG�LV�UHYHUVH�YROWDJH�SURWHFWHG�7KHUHIRUH�LI�WKH�EDWWHU\�YROWDJH�LV�FRQQHFWHG�LQFRUUHFWO\�QR�GDPDJH�ZLOO�RFFXU��EXWWKH�XQLW�ZLOO�QRW�WXUQ�RQ�
7KH�EDWWHU\�SRZHU�LV�FRQQHFWHG�XVLQJ�WKH���FRUH�IO\LQJ�OHDG�IURP�WKH�LQVWUXPHQW�&RQQHFW�WKH�%URZQ ZLUH�RI�WKLV�FDEOH�WR�WKH�SRVLWLYH�VXSSO\�IURP�WKH�EDWWHU\��DQGWKH�%OXH ZLUH�WR�WKH�QHJDWLYH�
7KH�LQVWUXPHQW�ZLOO�VZLWFK�RQ�DV�VRRQ�DV�SRZHU�LV�DSSOLHG�WR�WKHVH�ZLUHV��,I�WKH�XVHUZLVKHV� WR� EH� DEOH� WR� VZLWFK� RII� WKHLU� LQVWUXPHQW�� D� VXLWDEOH� VZLWFK� VKRXOG� EHFRQQHFWHG�LQ�OLQH�ZLWK�WKH�SRVLWLYH�VXSSO\�
,QWHUIHUHQFH2WKHU�GHSWK�VRXQGHUV�WKDW�RSHUDWH�DW�����N+]�PXVW�EH�ZLUHG�VR�WKH\�FDQ�EHVZLWFKHG�RII�LI�LQWHUIHUHQFH�RFFXUV����7KLV�PD\�DSSHDU�DV�µVXEPDULQH¶�OLNH�HFKRHVFRXSOHG�ZLWK�D�UHGXFWLRQ�LQ�VHQVLWLYLW\��
0DLQWHQDQFH.HHS� WUDQVGXFHU� µ2¶� ULQJV� DQG� ORFNLQJ� ULQJ� WKUHDG�ZHOO� JUHDVHG�ZLWK� D� VLOLFRQHJUHDVH���3URWHFW�SOXJV�DQG�FDEOHV�IURP�FKDIH���&OHDQ�WKH�WUDQVGXFHU�IDFH�UHJXODUO\DQG�FKHFN�IRU�EDUQDFOHV�HWF���:LWK�FDUH��WKLV�PD\�EH�GRQH�DIORDW���,I�\RX�KDYH�QHYHUGRQH� WKLV�EHIRUH��SKRQH�XV� ILUVW�� �<RX�PD\�DQWL�IRXO� WKH� WUDQVGXFHU�� �$YRLG�ORQJWHUP�H[SRVXUH�RI�WKH�/&'�WR�GLUHFW�VXQOLJKW�
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)DXOW�'LDJQRVLV�8VLQJ�7HVW�0RGH7HVW�0RGH�DOORZV�WKH�XVHU�WR�UXQ�VRPH�VLPSOH�GLDJQRVWLF�WHVWV�RQ�WKH�XQLW�LQ�FDVH�DIDXOW�VKRXOG�RFFXU�HLWKHU�ZLWKLQ�WKH�GLVSOD\�XQLW�RU�WKH�WUDQVGXFHU�
9ROWDJH�7HVW��2QFH�7HVW�0RGH�LV�HQWHUHG�IURP�WKH�PHQX��WKH�XVHU�LV�SUHVHQWHG�ZLWK�WKH�³9ROWDJH7HVW´�VFUHHQ��7KLV� WHVW�PRQLWRUV� WKH�EDWWHU\�VXSSO\�YROWDJH�WR�WKH�LQVWUXPHQW�DQGDOVR�WKH�VXSSO\�YROWDJH�WR�WKH�WUDQVGXFHU�
/RZ�YROWDJHV�RQ�HLWKHU�VXSSO\�ZLOO�LQGLFDWH�D�³/2:´�LQGLFDWLRQ�RQ�WKH�GLVSOD\��,WVKRXOG� EH� QRWHG� KRZHYHU� WKDW� LI� WKH� EDWWHU\� YROWDJH� JRHV� EHORZ� ��� 9ROWV�� WKHWUDQVGXFHU�YROWDJH�ZLOO�GHFUHDVH�DQG�ZLOO�UHGXFH�WUDQVGXFHU�SHUIRUPDQFH�

)DXOW�)LQGLQJ

5HFHLYHU�7HVW��3UHVVLQJ�WKH�0(18�EXWWRQ�ZLOO�FKDQJH�WKH�WHVW� WR� WKH�³5HFHLYHU�7HVW´��7KLV� WHVWSURYLGHV�D�VLPSOH�FKHFN�RQ�WKH�UHFHLYHU�DQG��VKRXOG�D�IDXOW�RFFXU��KHOSV�WKH�XVHU�WRHVWDEOLVK�ZKHWKHU�WKHUH�LV�D�IDXOW�ZLWK�WKH�WUDQVGXFHU�RU�WKH�GLVSOD\�XQLW���RU�HYHQ�DSRRU�WUDQVGXFHU�FRQQHFWLRQ�

7KH� GLVSOD\� VKRZV� WKH� RXWSXW� OHYHO� RI� HDFK� RI� WKH� �� UHFHLYH� FKDQQHOV�PHDVXUHGGXULQJ�WKH�WHVW��7KH�GLVSOD\�XQLW�ZLOO�DQDO\LVH�WKHVH�OHYHOV�DQG��SURYLGH�D�GLDJQRVLV�,W��ZLOO�GHFLGH�ZKHWKHU�RU�QRW�LW�WKLQNV�WKH�WUDQVGXFHU�LV�FRQQHFWHG�DQG�WKHQ�GHFLGHZKHWKHU�RU�QRW�WKH�UHFHLYH�OHYHO�LV�DFFHSWDEOH�IRU�HDFK�FKDQQHO�DQG�GLVSOD\�³2.´�RU³/2:´�DFFRUGLQJO\�
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2QH�RI�WKH�IRXU�PHVVDJHV�ZLOO�EH�GLVSOD\HG��
• 7UDQVGXFHU��&RQQHFWHG�� ,I�WKH�WUDQVGXFHU�UHDOO\�LV�FRQQHFWHG�DQG�DOO�OHYHOVDUH�³2.´�WKHQ�LQ�PRVW�FDVHV�WKHUH�VKRXOG�EH�QR�SUREOHP��,I�WKH�WUDQVGXFHULV�QRW�FRQQHFWHG�DQG�WKLV�PHVVDJH�LV�GLVSOD\HG��SOHDVH�FRQWDFW�(FKR3LORW�
• 7UDQVGXFHU��&KHFN�&RQQHFWLRQ���� ,I��WKH�WUDQVGXFHU�LV�FRQQHFWHG�DQG�RQH�RUWZR� FKDQQHOV� RQO\� DUH� ³/2:´� WKHQ� FKHFN� WKH� WUDQVGXFHU� SOXJ� LV� ILUPO\SXVKHG�LQWR�WKH�VRFNHW��HQVXUH�WKH�µ2¶�ULQJ�LV�JUHDVHG����,I�WKH�FRQQHFWLRQ�LVGHILQLWHO\�2.��WKHQ�XQSOXJ�WKH�WUDQVGXFHU�DQG�FKHFN�WKDW�WKH�GLVSOD\�XQLW�LV2.��VHH�PHVVDJH�EHORZ��
• 7UDQVGXFHU�� 1RW� &RQQHFWHG� �� ,I� WKH� WUDQVGXFHU� LV� QRW� FRQQHFWHG� DQG� DOOOHYHOV�DUH�³2.´�WKHQ�LQ�PRVW�FDVHV�WKHUH�LV�QR�SUREOHP�ZLWK�WKH�GLVSOD\�XQLW�,I�WKH�XQLW�LV�IXQFWLRQLQJ�LQFRUUHFWO\�ZLWK�WKH�WUDQVGXFHU�SOXJJHG�LQ�EXW�WKLVWHVW� SDVVHV� ZLWK� WKH� WUDQVGXFHU� GLVFRQQHFWHG� �� WKHQ� WKH� SUREOHP� LV� PRVWOLNHO\�WR�EH�LQ�WKH�WUDQVGXFHU�RU�WKH�WUDQVGXFHU�FRQQHFWLRQ�

,I�WKH�WUDQVGXFHU�LV�QRW�FRQQHFWHG�DQG�RQH�RU�PRUH�RI�WKH�OHYHOV�DUH�³/2:´WKHQ�WKH�SUREOHP�LV�ZLWKLQ�WKH�GLVSOD\�XQLW��3OHDVH�FRQWDFW�(FKR3LORW�
,I�WKLV�PHVVDJH�LV�GLVSOD\HG�DQG�WKH�WUDQVGXFHU�LV�FRQQHFWHG���XQSOXJ�WKHWUDQVGXFHU�LQ�RUGHU�WR�FKHFN�WKH�GLVSOD\�XQLW��,I�WKH�GLVSOD\�XQLW�LV�2.��WKHQ�WKH��SUREOHP�LV�PRVW�OLNHO\�WR�EH�LQ�WKH�WUDQVGXFHU�RU�WKH�WUDQVGXFHUFRQQHFWLRQ�

,I�LQ�DQ\�GRXEW��SOHDVH�FRQWDFW�(FKR3LORW�ZKR�ZLOO�KDSS\�WR�DVVLVW�LQ�WKH�GLDJQRVLV�
((3520�7HVW��3UHVVLQJ�WKH�0(18�EXWWRQ�ZLOO�FKDQJH�WKH�WHVW�WR�WKH�³((3520�7HVW´��7KLV�WHVWFKHFNV� WKH� QRQ�YRODWLOH� PHPRU\� WKDW� VWRUHV� WKH� XVHU� VHWWLQJV�� 7KLV� VFUHHQ� DOVR

)DXOW�)LQGLQJ
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)DXOW�)LQGLQJ7KH� ((3520� WHVW� ZLOO� UHVXOW� LQ� HLWKHU� D� SDVV� RU� D� IDLOXUH�� ,I� WKH� WHVW� IDLOV�� WKHQRQ�YRODWLOH�PHPRU\�GHYLFH�LV�IDXOW\�DQG�ZLOO�QRW�EH�DEOH�WR�VWRUH�WKH�XVHU�VHWWLQJV�WKLV� DOVR� LQFOXGHV� WKH� WRWDO� UXQQLQJ� WLPH��� ,Q� WKLV�FDVH�� DOO� VHWWLQJV�ZLOO� UHWXUQ� WRWKHLU�GHIDXOW�YDOXHV�ZKHQ�WKH�XQLW�LV�VZLWFKHG�RII�
7KH�XQLW�VHWWLQJV�FDQ�EH�UHVHW�WR�WKHLU�GHIDXOW�VHWWLQJV�E\�SUHVVLQJ�WKH�83�$552:EXWWRQ�WZLFH�
3UHVVLQJ�WKH�0(18�EXWWRQ�ZLOO�UHWXUQ�WKH�XQLW�WR�WKH�VRQDU�GLVSOD\�6RPH�&RPPRQ�)DXOWV
'LVSOD\�GRHVQ¶W�VZLWFK�RQ��
%DWWHU\�QRW�FRQQHFWHG%DWWHU\�YROWDJH�WRR�ORZ
1R�GLVSOD\�RQFH�VZLWFKHG�RQ��
• /&'�)DXOW\
• (\HV�VKXW
1R�VHDEHG�YLVLEOH��
• 7UDQVGXFHU�QRW�FRQQHFWHG��RU�QRW�FRQQHFWHG�SURSHUO\����XVH�7HVW�0RGH
• ,QFRUUHFW�UDQJH�VHOHFWHG��WU\�XVLQJ�WKH�µ$XWR¶�VHWWLQJ��
3RRU�VHDEHG�SLFWXUH�RU�H[FHVVLYH�QRLVH��
• 6XLWDEOH�UDQJH�QRW�VHOHFWHG��WU\�WR�ILOO�VFUHHQ�ZLWK�VHDEHG�
• 3RRU�FRQQHFWLRQ�RI�WUDQVGXFHU
• %DWWHU\�YROWDJH�ORZ���XVH�7HVW�0RGH
• 7UDQVGXFHU�PRXQWHG�DW�DQ�DQJOH
• 7XUEXOHQFH�DW�WUDQVGXFHU�ORFDWLRQ
• ,QWHUIHUHQFH�IURP�RWKHU����.+]�VRXQGHUV���VDPH�ERDW�RU�RWKHU�ERDWV�
• 7XUEXOHQFH�ZDNH�IURP�RWKHU�ERDWV
• 3ROOXWHG�ZDWHU�RU�3ODQNWRQ�EORRP��XVXDOO\�HDUO\�VXPPHU�
• 'LUW\�WUDQVGXFHU�FRYHUHG�ZLUK�EDUQDFOHV
• &KRSS\�VHD�VWDWH���FDQ�FDXVH�VXUIDFH�QRLVH
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6SHFLILFDWLRQ )/6�%URQ]H9ROWDJH ��Y�RU���Y�'&&XUUHQW�&RQVXPSWLRQ ���P$�ZLWK�EDFNOLJKW�RII�XS�WR�����P$�ZLWK�EDFNOLJKW�RQ2SHUDWLQJ�IUHTXHQF\ ����N+]/&'�W\SH 7UDQVIOHFWLYH��/('�%DFNOLJKWLQJ9LHZLQJ�$UHD ���[����PP����[����SL[HOV)RUZDUG�5DQJH ���WR�����PHWUHV0D[LPXP�'HSWK�5DQJH ���WR����PHWUHV'LVSOD\�8SGDWH5DWHV ����XSGDWHV���VHF
'HPRQVWUDWLRQ�0RGH <HV%XLOW�LQ�7HVW�)DFLOLW\ <HV6HFRQG�6WDWLRQ 1R$ODUP 6KDOORZ7UDQVGXFHUV )/6�6WDQGDUG�RU�3URIHVVLRQDO����P���ZLWK��P�H[WHQVLRQFDEOH�LI�QHFHVVDU\�

)/6�%URQ]H�7HFKQLFDO�6SHFLILFDWLRQV
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:H�KRSH�\RX�HQMR\�XVLQJ�\RXU�(FKR3LORW�)/6�%URQ]H:(�$5(�$/:$<6�3/($6('�72�7$/.�72�285�&86720(56�
,QIRUPDWLRQ� LQ� WKLV� GRFXPHQW� LV� VXEMHFW� WR� FKDQJH� ZLWKRXW� QRWLFH�� 1R� SDUW� RI� WKLV� GRFXPHQW� PD\� EHUHSURGXFHG�RU�WUDQVPLWWHG�LQ�DQ\�IRUP�RU�E\�DQ\�PHDQV��HOHFWURQLF�RU�PHFKDQLFDO��IRU�DQ\�SXUSRVH��ZLWKRXWWKH�H[SUHVV�ZULWWHQ�SHUPLVVLRQ�RI�(FKR3LORW�0DULQH�(OHFWURQLFV�/WG�
&RS\ULJKW��������E\�(FKR3LORW�0DULQH�(OHWURQLFV�/WG��$OO�ULJKWV�UHVHUYHG�
3URWHFWHG�E\�86$�3DWHQW����������DQG�(XURSHDQ��8.��3DWHQW��������
$XWKRU��3DXO�%HHVWRQ��*HQHUDO�'RJV�%RG\�/DVW�8SGDWHG����������
)RU�XS�WR�GDWH�LQIRUPDWLRQ�DQG�DGYLFH��SOHDVH�WHOHSKRQH��EURZVH�RXU�:HEVLWH��RU�VHQGXV�DQ�(�0DLO� (�0DLO���LQIR#HFKRSLORW�FRP:HEVLWH��ZZZ�HFKRSLORW�FRP
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