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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�
$OO� JRRGV�RI� RXU�PDQXIDFWXUH� DUH�EDFNHG�E\� D� ��\HDU�ZDUUDQW\�� �([SHUW� DGYLFH� DQGJXLGDQFH� LV� DOZD\V� DYDLODEOH� E\� 7HOHSKRQH� ������������� �� MXVW� DVN� IRU� FXVWRPHUVHUYLFH�� � ,I� \RX� DUH� RXWVLGH� WKH� 8.� \RX� FDQ� VWLOO� FDOO� XV� RU� DQ\� RI� RXU� RYHUVHDVGLVWULEXWRUV��:H�ZHOFRPH�WKH�RSSRUWXQLW\�WR�WDON�WR�RXU�FXVWRPHUV�
1RERG\�HQMR\V�UHDGLQJ�PDQXDOV��EXW�SOHDVH�FRQWLQXH�WR�UHDG�WKLV�RQH���,QVWDOOLQJ\RXU�LQVWUXPHQW�FRUUHFWO\�LV�YLWDO�WR�JHW�WKH�PD[LPXP�SHUIRUPDQFH��SOHDVXUH�DQGVDIHW\�IURP�\RXU�HTXLSPHQW��VR�SOHDVH�WDNH�WKH�WLPH�WR�UHDG�WKH�LQVWUXFWLRQV�
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2SHUDWLQJ�,QVWUXFWLRQV �
6ZLWFKLQJ�RQ �6HOHFWLQJ�WKH�'LVSOD\ �&KDQJLQJ�WKH�8QLW�6HWWLQJV �,QVWDOODWLRQ�,QVWUXFWLRQV ��
)LWWLQJ�WKH�'LVSOD\ ��8OWUDVRQLF�:LQG�6HQVRU�,QVWDOODWLRQ ��/RJ�7UDQVGXFHU�,QVWDOODWLRQ ��2WKHU�0DQXIDFWXUHU¶V�7UDQVGXFHUV ��&RQQHFWLQJ�10($�:LQG�/RJ�7UDQVGXFHU�3RZHU ��&RQQHFWLRQ�'LDJUDP ��)DXOW�)LQGLQJ ��)DXOW�'LDJQRVLV�8VLQJ�7HVW�0RGH ��6RPH�&RPPRQ�)DXOWV ��7HFKQLFDO�6SHFLILFDWLRQ ��
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:LQGPDVWHU�2SHUDWLQJ�,QVWUXFWLRQV

6ZLWFKLQJ�2Q7KHUH�LV�QR�RQ�RII�VZLWFK�RQ�WKH�:LQGPDVWHU��7KH�XQLW�LV�VZLWFKHG�RQ�DV�VRRQ�DV�SRZHU����9ROWV�� LV�DSSOLHG� WR� WKH�XQLW�YLD� WKH���SLQ�PLQL�GLQ� IO\LQJ� OHDG�SURYLGHG��6HH� WKHVHFWLRQ� RQ� :LQGPDVWHU� ,QVWDOODWLRQ� IRU� IXUWKHU� GHWDLOV� RQ� FRQQHFWLQJ� XS� WKH:LQGPDVWHU�
7KH�:LQGPDVWHU�ZLOO�SRZHU�XS�ZLWK�D�ZHOFRPH�LQWURGXFWLRQ�GLVSOD\�WKDW�LQFOXGHV�WKHVRIWZDUH�YHUVLRQ��IROORZHG�E\�WKH�QRUPDO�GLVSOD\��7KH�VFUHHQ�GLVSOD\HG�ZLOO�EH�RQH�RIWKH�LQIRUPDWLRQ�GLVSOD\V�DYDLODEOH�DQG�ZLOO�EH�WKH�GLVSOD\�WKDW�ZDV�VHOHFWHG�EHIRUH�WKHXQLW�ZDV�ODVW�VZLWFKHG�RII�
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6HOHFWLQJ�WKH�'LVSOD\7KH� :LQGPDVWHU� SURYLGHV� D� QXPEHU� RI� XVHIXO� GLVSOD\V� IRU� VKRZLQJ� LQIRUPDWLRQDYDLODEOH�WR�WKH�XQLW��7KH�IROORZLQJ�LQIRUPDWLRQ�FDQ�EH�EH�GLVSOD\HG��
:LQG�'LVSOD\V��
• &ORVH�+DXOHG�'LVSOD\���������������	�:LQG�6SHHG��$SS�RU�7UXH�
• 5HDFKLQJ�'LVSOD\�����������������	�:LQG�6SHHG���$SS�RU�7UXH�
• )XOO������'LVSOD\�	�:LQG�6SHHG���$SS�RU�7UXH�
• 'LJLWDO�'LVSOD\���$SSDUHQW�DQG�7UXH�:LQG�6SHHG�'LUHFWLRQ
• 'LJLWDO�'LVSOD\���0D[�:LQG�6SHHG�%RDW�6SHHG�9HORFLW\�0DGH�*RRG��90*�
*36�'LVSOD\V��UHTXLUHV�10($�FRPELQHU���
• &XUUHQW�SRVLWLRQ��/DW�/RQJ�
• 87&�WLPH��ZLWK�RIIVHW�LI�UHTXLUHG�
• %HDULQJ�DQG�GLVWDQFH�WR�ZD\SRLQW
• &RXUVH�DQG�VSHHG�RYHU�WKH�JURXQG
• 'LUHFWLRQ�WR�VWHHU�&URVV�WUDFN�HUURU
,PSRUWDQW�1RWHV��
• 7UXH�ZLQG�DQG�90*�FDOFXODWLRQV�UHTXLUH�D�VSHHG�LQSXW�IURP�HLWKHU�DQ�(FKR3L�ORW�SDGGOH�ZKHHO�RU�D�*36�LQSXW��*36�LQSXW�FDQ�RQO\�EH�REWDLQHG�LI�DQ�10($FRPELQHU�LV�XVHG����,W�VKRXOG�DOVR�EH�QRWHG�WKDW�WKH�SDGGOH�ZKHHO�ZLOO�SURYLGHVSHHG�WKURXJK�ZDWHU�DQG�WKH�*36�ZLOO�JLYH�VSHHG�RYHU�WKH�JURXQG��7KHVH�WZRW\SHV� RI� VSHHG� ZLOO� JLYH� GLIIHUHQW� WUXH� ZLQG� UHDGLQJV� GHSHQGLQJ� RQ� WLGHV�FXUUHQWV�HWF��&DUH�PXVW�EH�WDNHQ�ZKHQ�LQWHUSUHWLQJ�WKH�WUXH�ZLQG�
• 7R� UHFHLYH�*36�DQG�:LQG�10($�GDWD� VLPXOWDQHRXVO\�� DQ�10($�FRPELQHUZLOO�EH�UHTXLUHG�WR�FRPELQH�WKH�RXWSXW�RI�WKH�ZLQG�VHQVRU�DQG�WKH�RXWSXW�RI�WKH*36�ZLWK� WKH� UHVXOWLQJ�10($� VHQWHQFH� FRQQHFWHG� WR� WKH� XQLW� YLD� WKH� VLQJOH10($�LQSXW�
7R�FKDQJH�WKH�FXUUHQW�GLVSOD\��SUHVV�WKH 83�$552:�EXWWRQ��7KLV��ZLOO�F\FOH�WKURXJKDOO� WKH� GLVSOD\V� DYDLODEOH�� 6RPH� RI� WKHVH� VFUHHQV� FDQ� EH� EH� WXUQHG� RII� E\� WKH� XVHU�VKRXOG�LW�EH�UHTXLUHG��VHH�&KDQJLQJ�WKH�8QLW�6HWWLQJV RQ�KRZ�WR�GR�WKLV��

:LQGPDVWHU�2SHUDWLQJ�,QVWUXFWLRQV
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:LQGPDVWHU�2SHUDWLQJ�,QVWUXFWLRQV
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�:LQGPDVWHU�,QVWUXFWLRQ�0DQXDO

����&ORVH�+DXOHG�'LVSOD\���������������	�:LQG�6SHHG��$SS�RU�7UXH�����5HDFKLQJ�'LVSOD\�����������������	�:LQG�6SHHG��$SS�RU�7UXH�
'LVSOD\V�WKH�FXUUHQW�ZLQG�VSHHG�DQG�GLUHFWLRQ�RQ�HLWKHU�D�µFORVH�KDXOHG¶����WR�������RUµUHDFKLQJ¶����WR�������GLVSOD\��GHSHQGLQJ�RQ�ZKLFK�GLVSOD\�LV�VHOHFWHG��,I�10($�ZLQGLV�EHLQJ�UHFHLYHG�E\�WKH�LQVWUXPHQW��µ10($¶�ZLOO�EH�GLVSOD\HG�LQ�WKH�WRS�ULJKW�KDQGFRUQHU�RI�WKH�GLVSOD\��,I�QR�10($�GDWD�LV�UHFHLYHG��WKH�µ10($¶�LQ�WKH�WRS�ULJKW�KDQGFRUQHU�ZLOO�IODVK�DW���VHFRQG�LQWHUYDOV�
,I�WKH�ZLQG�GLUHFWLRQ�LV�RXW�RI�WKH�UDQJH�RI�WKH�VHOHFWHG�VFDOH��D�GRZQ�DUURZ�SRLQWHU�ZLOOEH�GLVSOD\HG�RQ�HLWKHU�WKH�OHIW�RU�ULJKW�RI�WKH�DQJOH�UHDGRXW�ER[��GHSHQGLQJ�RQ�ZKHWKHUWKH�DQJOH�LV�OHVV�WKDQ�������SRLQWHU�ZLOO�DSSHDU�RQ�WKH�ULJKW��RU�PRUH�WKDQ�������SRLQWHUZLOO�DSSHDU�RQ�WKH�OHIW��
7UXH� RU� $SSDUHQW�:LQG� FDQ� EH� VHOHFWHG� HLWKHU� IURP� WKH�PHQX�� RU� E\� SUHVVLQJ� DQGKROGLQJ�WKH�0(18�EXWWRQ�ZKLOH�LQ�QRUPDO�GLVSOD\�PRGH�IRU�DSSUR[LPDWHO\���VHFRQGV��XQWLO�D�VHFRQG�EHHS�LV�KHDUG��7KLV�ZLOO�WRJJOH�EHWZHHQ�µ758(¶�DQG�µ$33¶�GLVSOD\HGLQ�WKH�WRS�OHIW�KDQG�FRUQHU�RI�WKH�GLVSOD\��,I�WKHUH�LV�QR�VSHHG�LQSXW�WR�WKH�LQVWUXPHQW�WKH�WUXH�ZLQG�UHDGLQJ�ZLOO�EH�WKH�VDPH�DV�WKH�DSSDUHQW�ZLQG�UHDGLQJ����)XOO�&LUFOH�'LVSOD\����������	�:LQG�6SHHG��$SS�RU�7UXH�
'LVSOD\V�WKH�FXUUHQW�ZLQG�VSHHG�DQG�GLUHFWLRQ�RQ�D�IXOO�FLUFXODU����WR�������GLVSOD\��,I10($�ZLQG�LV�EHLQJ�UHFHLYHG�E\�WKH�LQVWUXPHQW��µ10($¶�ZLOO�EH�GLVSOD\HG�LQ�WKH�WRSULJKW� KDQG� FRUQHU� RI� WKH� GLVSOD\�� ,I� QR�10($�GDWD� LV� UHFHLYHG�� WKH� µ10($¶� LQ� WKHERWWRP�ULJKW�KDQG�FRUQHU�ZLOO�IODVK�DW���VHFRQG�LQWHUYDOV�
7KH�FORVH�KDXOHG�VHFWLRQ�LV�LQGLFDWHG�E\�WKH�GRXEOH�OLQH�LQ�WKH���������UHJLRQV�
7UXH� RU� $SSDUHQW�:LQG� FDQ� EH� VHOHFWHG� HLWKHU� IURP� WKH�PHQX�� RU� E\� SUHVVLQJ� DQGKROGLQJ�WKH�0(18�EXWWRQ�ZKLOH�LQ�QRUPDO�GLVSOD\�PRGH�IRU�DSSUR[LPDWHO\���VHFRQGV��XQWLO�D�VHFRQG�EHHS�LV�KHDUG��7KLV�ZLOO�WRJJOH�EHWZHHQ�µ758(¶�DQG�µ$33¶�GLVSOD\HGLQ�WKH�WRS�OHIW�KDQG�FRUQHU�RI�WKH�GLVSOD\��,I�WKHUH�LV�QR�VSHHG�LQSXW�WR�WKH�LQVWUXPHQW�WKH�WUXH�ZLQG�UHDGLQJ�ZLOO�EH�WKH�VDPH�DV�WKH�DSSDUHQW�ZLQG�UHDGLQJ�

:LQGPDVWHU�2SHUDWLQJ�,QVWUXFWLRQV
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���'LJLWDO�'LVSOD\���$SSDUHQW�DQG�7UXH�:LQG�6SHHG�'LUHFWLRQ7KLV� VFUHHQ� GLVSOD\V� ERWK� WUXH� DQG� DSSDUHQW� ZLQG� VSHHG�GLUHFWLRQ� LQ� GLJLWDO� IRUPVLPXOWDQHRXVO\�� ,I� HDFK�RI� WKH�10($�ZLQG�YDOXHV�DUH�EHLQJ� UHFHLYHG�E\� WKH� LQVWUX�PHQW��µ10($¶�ZLOO�EH�GLVSOD\HG�LQ�WKH�WRS�ULJKW�KDQG�FRUQHU�RI�HDFK�ER[��,I�QR�10($GDWD�LV�UHFHLYHG�E\�HDFK�ER[��WKH�µ10($¶�LQ�WKH�WRS�ULJKW�KDQG�FRUQHU�ZLOO�IODVK�DW��VHFRQG�LQWHUYDOV�
,I�WKHUH�LV�QR�VSHHG�LQSXW�WR�WKH�LQVWUXPHQW��WKH�WUXH�ZLQG�UHDGLQJ�ZLOO�EH�WKH�VDPH�DVWKH�DSSDUHQW�ZLQG�UHDGLQJ���� 'LJLWDO� 'LVSOD\� �� 0D[�:LQG� 6SHHG�%RDW� 6SHHG�9HORFLW\�0DGH*RRG��90*�7KLV�VFUHHQ�GLVSOD\V�WKH�PD[LPXP�UHFRUGHG�ZLQG�VSHHG�E\�WKH�LQVWUXPHQW�DQG�DOVR�WKHFXUUHQW�ERDW�VSHHG�DQG�YHORFLW\�PDGH�JRRG��90*��
7KH� PD[LPXP� UHFRUGHG� ZLQG� VSHHG� ZLOO� EH� HLWKHU� WUXH� RU� DSSDUHQW�� GHSHQGLQJ� RQZKHWKHU� WUXH� RU� DSSDUHQW� LV� VHOHFWHG��7KH�PD[LPXP�VSHHG� FDQ�EH� UHVHW� LQ� WKH�PHQX�VHH�&KDQJLQJ� WKH�8QLW� 6HWWLQJV RQ� KRZ� WR� GR� WKLV��� 7KH� ERDW� VSHHG�ZLOO� RQO\� EHGLVSOD\HG�LI�D�VSHHG��SDGGOH�ZKHHO�RU�*36��LV�FRQQHFWHG�WR�WKH�LQVWUXPHQW��90*�DOVRUHTXLUHV�D�VSHHG�LQSXW�DQG�ZLOO�GLVSOD\���LI�VSHHG�LV�QRW�DYDLODEOH����	����*36�3RVLWLRQ�	�:D\SRLQW�,QIRUPDWLRQ7ZR�VFUHHQV�GLVSOD\LQJ�FXUUHQW�*36�SRVLWLRQ��87&��FRXUVH�RYHU�JURXQG��VSHHG�RYHUJURXQG��ZD\SRLQW� QDPH� DQG�GLVWDQFH�EHDULQJ� WR�ZD\SRLQW��7KH�87&� WLPH�GLVSOD\HGLQFOXGHV�D�WLPH�]RQH�RIIHVHW�WKDW�FDQ�EH�VHW�E\�WKH�XVHU�LQ�WKH�PHQX����6WHHU�'LUHFWLRQ�,QGLFDWRU7KLV�VFUHHQ�DOVR�GLVSOD\V�ZD\SRLQW�LQIRUPDWLRQ��QDPH��EHDULQJ�DQG�GLVWDQFH��EXW�DOVRLQFOXGHV� D� µGLUHFWLRQ� LQGLFDWRU¶� WR� SURYLGH� D� YLVXDO� DLG� WR� KHOS� VWHHU� WRZDUGV� DZD\SRLQW�
7KH�GLUHFWLRQ�LQGLFDWRU�GLVSOD\V�D������VHFWRU��FHQWUHG�DURXQG�WKH�FXUUHQW�FRXUVH�RYHUJURXQG��7KH� VWHHULQJ� LQGLFDWRU� LV�DQ�XSZDUGV�SRLQWLQJ�DUURZ�VKRZLQJ� WKH�EHDULQJ� WRZD\SRLQW�� ,I� WKH� XS� DUURZ� �L�H�� GHVLUHG� EHDULQJ�� LV� WR� WKH� OHIW� RI� WKH� FHQWUH� WKHQ� WKHFRXUVH�PXVW�EH�DGMXVWHG�WR�WKH�OHIW�WR�DFKLHYH�WKH�GHVLUHG�EHDULQJ��7KH�UHYHUVH�DSSOLHVZKHQ� WKH� DUURZ� LV� WR� WKH� ULJKW� RI� FHQWUH� �VWHHULQJ� WR� WKH� ULJKW� LV� UHTXLUHG��� ,I� WKHZD\SRLQW�EHDULQJ�LV�RII�WKH�VFDOH��WKH�DUURZ�ZLOO�DSSHDU�DW�HGJH�RI�WKH�VFDOH��SRLQWLQJOHIW�RU�ULJKW�WR�VKRZ�WKH�GLUHFWLRQ�UHTXLUHG�WR�DFKLHYH�WKH�GHVLUHG�FRXUVH�

:LQGPDVWHU�2SHUDWLQJ�,QVWUXFWLRQV
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&KDQJLQJ�WKH�8QLW�6HWWLQJV$�VLPSOH�PHQX�V\VWHP�DOORZV�\RX�WR�FKDQJH�WKH�XQLW¶V�VHWWLQJV��7R�DFFHVV�WKH�PHQXSUHVV� WKH�0(18� EXWWRQ� DQG� WKLV� ZLOO� FDOO� XS� D� PDLQ� PHQX� VKRZLQJ� WKH� DYDLODEOHRSWLRQV���

7KH� GHVLUHG� VXE�PHQX� RSWLRQ� LV� FKRVHQ� XVLQJ� WKH�0(18� EXWWRQ��:KHQ� WKH� DUURZFXUVRU� LV�DORQJVLGH�µ'LVSOD\�2SWLRQV¶�RU�µ:LQG�2SWLRQV¶��SUHVVLQJ�WKH�83�$552:EXWWRQ� HQWHUV� LQWR� DQRWKHU� VXE�PHQX�� ,I� µ7HVW� 0RGH¶� LV� VHOHFWHG�� SUHVVLQJ� WKH�83$552:�EXWWRQ�HQWHUV� WKLV�PRGH� �VHH� ODWHU�VHFWLRQ��DQG� LI� µ([LW�0HQX¶� LV� VHOHFWHG�SUHVVLQJ�WKH�83�$552:�EXWWRQ�UHWXUQV�WKH�XVHU�WR�WKH�PDLQ�GLVSOD\�
7KH�µ'LVSOD\�2SWLRQV¶�DQG�µ:LQG�2SWLRQV¶��VXE�PHQXV�DUH�VKRZQ�EHORZ��

:LQGPDVWHU�2SHUDWLQJ�,QVWUXFWLRQV

'LVSOD\�2SWLRQV

:LQG�2SWLRQV



�� :LQGPDVWHU�,QVWUXFWLRQ�0DQXDO

:LQGPDVWHU�2SHUDWLQJ�,QVWUXFWLRQV
7KH�GHVLUHG�PHQX�RSWLRQ�LV�FKRVHQ�XVLQJ�WKH�0(18�EXWWRQ��:KHQ�WKH�DUURZ�FXUVRU�LVDORQJVLGH�WKH�DSSURSULDWH�RSWLRQ��SUHVVLQJ�WKH�83�$552:�EXWWRQ�FKDQJHV�WKH�VHWWLQJ�7KH� XQLW� ZLOO� UHWXUQ� WR� WKH�PDLQ� GLVSOD\� DIWHU� ��� VHFRQGV� LI� QR� EXWWRQV� DUH� SUHVVHGZLWKLQ�WKDW�WLPH��$OWHUQDWLYHO\��WKH�XVHU�FDQ�UHWXUQ�WR�WKH�PDLQ�GLVSOD\�DW�DQ\�WLPH�E\SUHVVLQJ�DQG�KROGLQJ�WKH�0(18�EXWWRQ�IRU���VHFRQGV�XQWLO�D�VHFRQG�EHHS�LV�KHDUG�
'LVSOD\�2SWLRQV&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�����3UHVVLQJ�DQG�KROGLQJ� WKH�83EXWWRQ�LQFUHDVHV�WKH�UDWH�DW�ZKLFK�WKH�VHWWLQJ�LV�FKDQJHG�*36�'LVSOD\V7KH�*36�GLVSOD\V�FDQ�EH�WXUQHG�RII�LI�WKH�*36�UHSHDWHU�IXQFWLRQ�LV�QRW�UHTXLUHG��7KH83�$552:�EXWWRQ�FKDQJHV�WKH�VHWWLQJ�WR�µ21¶�RU�µ2))¶�87&�2IIVHW$Q�RIIVHW�FDQ�EH�DSSOLHG�WR�UHIOHFW�WKH�FXUUHQW�WLPH�]RQH�ZLWK�UHIHUHQFH�WR�*07��� 7KH87&�2IIVHW�FDQ�EH�VHW�IURP�����WR�����KRXUV��7KH�83�$552:�EXWWRQ�LQFUHDVHV�WKHVHWWLQJ�E\���KRXU��:KHQ�����KRXUV�LV�UHDFKHG��WKH�VHWWLQJ�UHWXUQV�WR�����KRXUV�



��:LQGPDVWHU�,QVWUXFWLRQ�0DQXDO

:LQGPDVWHU�2SHUDWLQJ�,QVWUXFWLRQV:LQG�2SWLRQV
:LQG�5HO:LQG�5HO�VHOHFWV�ZKHWKHU�DSSDUHQW�RU�WUXH�ZLQG�LV�GLVSOD\HG��7KH�83�$552:�EXWWRQFKDQJHV�WKH�VHWWLQJ�IURP�µ$SS¶�WR�µ7UXH¶�DQG�YLFH�YHUVD�90*�'LVSOD\7KH�90*�0D[�:LQG��%RDW�6SHHG�GLVSOD\�FDQ�EH�WXUQHG�RII�LI�LW�LV�QRW�UHTXLUHG��7KH83�$552:�EXWWRQ�FKDQJHV�WKH�VHWWLQJ�WR�µ2Q¶�RU�µ2II¶�0D[�:LQG�5HVHW3UHVVLQJ�WKH�83�$552:�UHVHWV�WKH�PD[LPXP�UHFRUGHG�ZLQG�VSHHG�WR���
:LQG�$ODUP7KH�:LQG�$ODUP�FDQ�EH�VHW�WR�2II����.QRWV�WR�����.QRWV��7KH�83�$552:�EXWWRQLQFUHDVHV� WKH� VHWWLQJ� E\� ��.QRW��:KHQ� ����.QRWV� LV� UHDFKHG�� WKH� VHWWLQJ� UHWXUQV� WRµ2II¶���:KHQ�WKH�ZLQG�VSHHG�UHDFKHV�WKLV�VHWWLQJ��DQ�DODUP�ZLOO�VRXQG����VHFRQG�RQ���VHFRQG�RII���7KH�DODUP�VHWWLQJ�LV�UHWDLQHG�DIWHU�SRZHU�GRZQ��3UHVVLQJ�DQG�KROGLQJ�WKH83�$552:�EXWWRQ�LQFUHDVHV�LQ�WKH�UDWH�DW�ZKLFK�WKH�VHWWLQJ�LV�FKDQJHG�:LQG�6SHHG�8QLWV.QRWV��0HWUHV�6HF��036���RU�%HDXIRUW�6FDOH�FDQ�EH�VHOHFWHG�DV�WKH�:LQG�8QLWV�XVLQJWKH�83�$552: EXWWRQ�:LQG�6RXUFH$W�SUHVHQW��RQO\�0:9��10($��FDQ�EH�VHOHFWHG�DV� WKH�:LQG�6RXUFH��8VLQJ�WKH�83$552: EXWWRQ�ZLOO�KDYH�QR�HIIHFW�/RJ�6RXUFHµ/RFDO¶� �FRQQHFWHG� WUDQVGXFHU��� µ9+:¶� �10($� �� VSHHG� WKURXJK� ZDWHU��� µ97*¶�10($� �� VSHHG� RYHU� JURXQG��� µ50$¶� �10($� �� VSHHG� RYHU� JURXQG�� RU� µ50&¶�10($� �� VSHHG� RYHU� JURXQG�� � FDQ� EH� VHOHFWHG� DV� WKH� /RJ� 6RXUFH� XVLQJ� WKH� 83$552: EXWWRQ�



�� :LQGPDVWHU�,QVWUXFWLRQ�0DQXDO

:LQGPDVWHU�2SHUDWLQJ�,QVWUXFWLRQV
=HUR�2IIVHW7KH� =HUR�2IIVHW� LV� DSSOLHG� WR� WKH� ZLQG� GLUHFWLRQ� UHDGLQJ� DQG� DOORZV� IRU� DQ\� DQJOHGHYLDWLRQ�LQWURGXFHG�E\�WKH�ZLQG�VHQVRU�LQVWDOODWLRQ��7KH�RIIVHW�FDQ�EH�VHW�IURP������WR� ������� 7KH� 83� $552:� EXWWRQ� LQFUHDVHV� WKH� VHWWLQJ� E\� ���� :KHQ� ������ LVUHDFKHG�� WKH� VHWWLQJ� UHWXUQV� WR� ������� ,I� WKH� RIIVHW� LV� SRVLWLYH�� WKH� VHW� RIIVHW�ZLOO� EHDGGHG�WR�WKH�ZLQG�GLUHFWLRQ���,I�WKH�RIIVHW�LV�QHJDWLYH��WKH�VHW�RIIVHW�ZLOO�EH�VXEWUDFWHGIURP�WKH�ZLQG�GLUHFWLRQ��3UHVVLQJ�DQG�KROGLQJ�WKH�83�$552:��EXWWRQ�LQFUHDVHV�LQWKH�UDWH�DW�ZKLFK�WKH�VHWWLQJ�LV�FKDQJHG�/RJ�&DOLEUDWLRQ7KH�/RJ�&DOLEUDWLRQ� FDQ� EH� VHW� IURP� ���� �VSHHG� [� ����� WR� ����� �VSHHG� [� ������$�����VHWWLQJ�LV�µQR�FDOLEUDWLRQ¶��L�H��VSHHG�[�����7KH�83�$552:�EXWWRQ�LQFUHDVHV�WKHVHWWLQJ�E\�����:KHQ������LV�UHDFKHG��WKH�VHWWLQJ�UHWXUQV�WR������7KH�ZLGH�UDQJH�RIFDOLEUDWLRQ�DOORZV� ORJ� WUDQVGXFHUV�ZLWK�GLIIHUHQW�SXOVH� UDWHV� WR�EH�XVHG�ZLWK� WKH�XQLW�RWKHU�WKDQ�WKH�(FKR3LORW�ORJ�WUDQVGXFHU�ZKLFK�LV��������SXOVH�SHU�10���3UHVVLQJ�DQGKROGLQJ�WKH�83�$552:�EXWWRQ�LQFUHDVHV�LQ�WKH�UDWH�DW�ZKLFK�WKH�VHWWLQJ�LV�FKDQJHG�

%DFNOLJKW7KH�EDFNOLJKW�FDQ�HDVLO\�EH�VZLWFKHG�RQ�DQG�RII�E\�SUHVVLQJ�DQG�KROGLQJ�WKH�0(18EXWWRQ�ZKLOH�LQ�QRUPDO�GLVSOD\�PRGH�IRU�DSSUR[LPDWHO\���VHFRQGV���XQWLO�D�WKLUG�EHHSLV�KHDUG��7KLV�WRJJOH�WKH�EDFNOLJKW�RQ�RU�RII�DV�GHVLUHG�



��:LQGPDVWHU�,QVWUXFWLRQ�0DQXDO

:LQGPDVWHU�,QVWDOODWLRQ�,QVWUXFWLRQV
)LWWLQJ�WKH�'LVSOD\7KH�:LQGPDVWHU�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�VZLWFKLQJ�RQ�WKH�GLVSOD\�
• &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�VXSSOLHG�JDVNHW��,I� UHTXLUHG��XVH�WKHWZR�VWXGV�	�NQXUOHG�ZKHHOV�WR�VHFXUH��'R�QRW RYHU�WLJKWHQ�WKH�NQXUOHG�ZKHHOV�
,PSRUWDQW�1RWH� ,W�LV�YHU\�LPSRUWDQW�WR�SURWHFW�WKH�UHDU�FDEOH�HQWU\SRLQWV�IURP�ZDWHU�LQJUHVV�



�� :LQGPDVWHU�,QVWUXFWLRQ�0DQXDO

:LQGPDVWHU�,QVWDOODWLRQ�,QVWUXFWLRQV
8OWUDVRQLF�:LQG�6HQVRU�,QVWDOODWLRQ3OHDVH�UHIHU�WR�WKH�&9�)�8OWUDVRQLF�:LQG�6HQVRU�LQVWUXFWLRQ�ERRNOHW�IRU�LQVWDOODWLRQLQVWUXFWLRQV�RI�WKH�ZLQG�VHQVRU�LWVHOI��+RZHYHU��LQVWUXFWLRQV�IRU�FRQQHFWLQJ�WKH�VHQVRUWR�WKH�:LQGPDVWHU�GLVSOD\�LQVWUXPHQW�FDQ�EH�IRXQG�RQ�SDJH����RI�WKLV�PDQXDO�
/RJ�3DGGOH�:KHHO�,QVWDOODWLRQ7KH�7UDQVGXFHU�VKRXOG�EH�LPPHUVHG�LQ�DQ�DUHD�IUHH�IURP�WXUEXOHQW�DHUDWHG�ZDWHU��DQGZKHUH�WKHUH�LV�OHDVW�ULVN�RI�H[WHUQDO�GDPDJH���$FFXUDWH�UHDGLQJV�FDQ�EH�RQO\�REWDLQHGZKHQ�WKHUH�LV�D�IORZ�RI�ZDWHU�DFURVV�WKH�IDFH�RI�WKH�WUDQVGXFHU�DQG�ZKHUH�WKLV�IORZUHSUHVHQWV�WKH�VSHHG�RI�WKH�ERDW�WKURXJK�WKH�ERG\�RI�ZDWHU�
$YRLG� WKH�ERZ�DQG�VWHUQ�DUHD�ZKHUH� WKH�VKLSV�FRQWRXUV�PRGLI\� WKH�ZDWHU�YHORFLW\�DQG�LQ�SRZHU�ERDWV�DQ\ZKHUH�LQ�WKH�YLFLQLW\�RI�WKH�SURSHOOHUV�

'R�QRW�FKRRVH�D�SRVLWLRQ�FORVH�WR� WKH�WRLOHW�ELOJH� RU� FRROLQJ� RXWOHWV�� RU� HDUWKLQJ� SODWHV�2Q�PRVW�SRZHU�DQG�VDLOLQJ�FUDIW�D�FRQYHQLHQWSRVLWLRQ�DERXW�PLGVKLSV��LPPHUVHG�DV�GHHSO\DV� SRVVLEOH�� ZLOO� XVXDOO\� EH� IRXQG� VXLWDEOH�2Q�SODQLQJ�FUDIW�PRXQW�DV�IDU�DIW�DV�SRVVLEOH�:KHQ� WKH� SRVLWLRQ� KDV� EHHQ� GHWHUPLQHG� WKHKXOO� VKRXOG� EH� SLHUFHG� DQG� WKH� VNLQ� ILWWLQJDVVHPEOHG� DV� VKRZQ� LQ� WKH� VNHWFK�� � 'ULOO� D����PP� �����¶¶�� KROH� LQ� D� VXLWDEOH� SRVLWLRQRII� VHW� IURP� WKH� FHQWUH� OLQH� EXW� DV� GHHS� DVSRVVLEOH�� � ,QVHUW� WKH� IODQJHG� ILWWLQJ� WKURXJKWKH� KROH� DIWHU� D� JHQHURXV� DSSOLFDWLRQ� RIEHGGLQJ� FRPSRXQG� DQG� VHFXUH�ZLWK� WKH� QXWRQ�WKH�LQVLGH���'R�QRW�RYHUWLJKWHQ�



��:LQGPDVWHU�,QVWUXFWLRQ�0DQXDO

:LQGPDVWHU�,QVWDOODWLRQ�,QVWUXFWLRQV
/HDYH� HQRXJK� URRP� LQVLGH� WKH� KXOO� �DQG� HQRXJK� FDEOH�� WR� SHUPLW�ZLWKGUDZDO� RI� WKHWUDQVGXFHU�IRU�FOHDQLQJ�SXUSRVHV���7KLV�GRHV�QRW�UHVXOW�LQ�PXFK�ZDWHU�EHLQJ�VKLSSHG�LIXQGHUWDNHQ� DIORDW� �EXW� QRW� XQGHUZD\��� �0RUH� FDUH� LV� QHFHVVDU\� LI� WKH� WUDQVGXFHU� LVGHHSO\�LPPHUVHG�L�H��RYHU�OP����IHHW��DQG�D�VHFRQG�SHUVRQ�VKRXOG�EH�SUHVHQW�LQ�FDVH�RIDFFLGHQWV�� � 7KH� FDEOH� VKRXOG� UXQ� FOHDU� RI� WKH� ELOJHV� DORQJ� D� SURWHFWHG� URXWH� DQG�EHVHFXUHG� DW� UHJXODU� LQWHUYDOV�� 7KH� 
2
� ULQJV� VKRXOG� EH� NHSW� JUHDVHG� DW� DOO� WLPHV�ZLWKZDWHUSURRI�JUHDVH�
/RJ�WUDQVGXFHUV�DUH�DYDLODEOH�LQ���IRUPV���/RZ�VSHHG�WUDQVGXFHUV�KDYH�D���PP�ZLGHLPSHOOHU� EODGH� DQG� FRYHU� WKH� UDQJH����� �� ���NQRWV�� � )RU� IDVWHU�ERDWV� WKH� KLJK� VSHHGWUDQVGXFHU�KDV�DQ��PP�ZLGH�LPSHOOHU�EODGH�DQG�ZLOO�UHFRUG�VSHHGV�RI���������NQRWV�+LJK�VSHHG�WUDQVGXFHUV�PXVW�EH�ILWWHG�ZLWK�WKH�SRLQW�RQ�WKH�KDQGOH�IDFLQJ�IRUZDUG�
8VLQJ�2WKHU�0DQXIDFWXUHUV�7UDQVGXFHUV7KH� IOH[LELOLW\� RI� WKH�:LQGPDVWHU� DOORZV� WKH� SRVVLELOLW\� RI� RWKHU�PDQXIDFWXUHUV� ORJWUDQVGXFHUV� WR�EH�FRQQHFWHG�GLUHFWO\�WR�WKH�:LQGPDVWHU�XQLW��$V�WKHUH�DUH�D�UDQJH�RIWUDQVGXFHUV�DYDLODEOH��LW�LV�DGYLVHG�WKDW�EHIRUH�DQ\�LQVWDOODWLRQ�LV�FDUULHG�RXW��(FKR3LORWVKRXOG�EH�FRQWDFWHG�WR�HQVXUH�FRPSDWLELOLW\�RI�HTXLSPHQW�
2WKHU�PDQXIDFWXUHUV�LQVWUXFWLRQV�VKRXOG�EH�IROORZHG�ZKHQ�LQVWDOOLQJ�WKHLU�WUDQVGXFHUV�



�� :LQGPDVWHU�,QVWUXFWLRQ�0DQXDO

:LQGPDVWHU�,QVWDOODWLRQ�,QVWUXFWLRQV&RQQHFWLQJ� WKH� 10($� :LQG� 6HQVRU�/RJ� 7UDQVGXFHU�3RZHU$Q���SLQ�0LQL�'LQ�VKRUW�IO\LQJ�OHDG�LV�SURYLGHG�IRU�FRQQHFWLQJ�SRZHU�����9���WKH�ZLQGVHQVRU��D�ORJ�WUDQVGXFHU�DQG�RWKHU�10($�GHYLFHV��SURYLGLQJ�DQ�10($�FRPELQHU�LVXVHG��WR�WKH:LQGPDVWHU��7KH���SLQ�0LQL�'LQ�SOXJ�RI�WKH�IO\LQJ�OHDG�LV�SOXJJHG�GLUHFWO\LQWR�WKH���SLQ�0LQL�'LQ�VRFNHW�RQ�WKH�UHDU�RI�WKH�LQVWUXPHQW�
7R� IDFLOLWDWH� WKH� LQVHUWLRQ� RI� WKH� SOXJ�� WKH� µ2¶� ULQJ� LQ� WKH� VRFNHW� PXVW� EH� JUHDVHG�6LOLFRQ�JUHDVH�PXVW�EH�XVHG�IRU�WKLV�SXUSRVH��$Q\�SHWUROHXP�EDVHG�JUHDVH��VXFK�DVYDVHOLQH��ZLOO� FDXVH� WKH� µ2¶� ULQJ� WR� VZHOO� DQG� SUHYHQW� FRUUHFW� LQVHUWLRQ� RI� WKH� SOXJ�9HJHWDEOH�RLO�VKRXOG�DOVR�QRW�EH�XVHG�
7KH�LQGLYLGXDO�FRUHV�RI�WKH�IO\LQJ�OHDG�KDYH�WKH�IROORZLQJ�IXQFWLRQV��10($�FDEOHFRORXU 'HVFULSWLRQ���/DEHO

6FUHHQ �YH�EDWWHU\�WHUPLQDO*UHHQ �YH�EDWWHU\�WHUPLQDO�����9�%URZQ 10($�RXWSXW��YH:KLWH 10($�RXWSXW��YH�VLJQDO�JQG2UDQJH /RJ�VLJQDO�LQSXW5HG /RJ�VXSSO\����9�%ODFN 10($�LQSXW��YH<HOORZ 10($�LQSXW��YH
7KH�ZLULQJ�GLDJUDPV�VKRZQ�RQ�SDJHV����DQG����VKRZ�KRZ�WR�FRQQHFW�SRZHU��WKHORJ�WUDQVGXFHU��DQ�10($�GHYLFH��*36�DQG�RU�ZLQG�VHQVRU��DQG�DQRWKHU�XQLW��DVD�UHSHDWHU��
1RWH���)RU�FXVWRPHUV�XVLQJ�DQ�ROGHU�(FKR3LORW�/RJ�WUDQVGXFHU��SOHDVH�UHIHU�WR�WKHWDEOH�RQ�WKH�SDJH�RSSRVLWH�IRU�FRQQHFWLRQ�GHWDLOV�



��:LQGPDVWHU�,QVWUXFWLRQ�0DQXDO

/RJ�7UDQVGXFHU�7\SH&DEOH�&RORXU�'LDPHWHU 1R�RI&RUHV &RORXU�IRU��9 &RORXU�IRU/RJ�6LJQDO &RORXU�IRU6LJQDO�*QG��3LQ�&RQQHFWRU*UH\�����PP � 5HG %ODFN 6KLHOG
��3LQ�0LQL�'LQ�&RQQHFWRU%ODFN�����PP � 5HG 2UDQJH 6KLHOG
��3LQ�0LQL�'LQ�&RQQHFWRU%ODFN�����PP � 5HG :KLWH 6KLHOG
��3LQ�0LQL�'LQ�&RQQHFWRU%ODFN�����PP � 5HG 2UDQJH :KLWH
��3LQ�0LQL�'LQ�&RQQHFWRU%ODFN�����PP � 5HG 9LROHW :KLWH
��3LQ�0LQL�'LQ�&RQQHFWRU%ODFN�����PP � 5HG *UHHQ %OXH
��&RUH�)O\LQJ�/HDG*UH\�����PP��FXUUHQW� � 5HG *UHHQ %OXH

&RQQHFWLQJ�2OGHU�(FKR3LORW�/RJ�7UDQVGXFHUV$Q�ROGHU�(FKR3LORW�ORJ�WUDQVGXFHU�ZLOO�KDYH�D�SOXJ�WKDW�ZDV�SUHYLRXVO\�XVHG�WR�FRQQHFWWR�WKH�GLVSOD\�LQVWUXPHQW��7KH�SOXJ�QHHGV�WR�EH�UHPRYHG�DQG�WKH�FDEOH��VWULSSHG�EDFN�%\�XVLQJ�WKH�WDEOH�EHORZ��WKH�DSSURSULDWH�FRUH�FRORXUV�QHHG�WR�EH�LGHQWLILHG�E\�WKH�SOXJW\SH�DQG�QXPEHU�RI�FRUHV�ZLWKLQ�WKH�FDEOH�
2QFH�WKH�FRORXUV�KDYH�EHHQ�HVWDEOLVKHG�IRU�WKH���WKUHH�UHTXLUHG�FRQQHFWLRQV����9��/RJ6LJQDO�	�*QG���&RQQHFW�WKH�ZLUHV�DV�VKRZQ�RQ�WKH�FRQQHFWLRQ�GLDJUDP��VXEVWLWXWLQJ�LQWKH�QHZ�FRORXUV�REWDLQHG�IURP�WKH�WDEOH��(QVXUH�WKDW�XQXVHG�ZLUHV�DUH�ZHOO�LQVXODWHG�

:LQGPDVWHU�,QVWDOODWLRQ�,QVWUXFWLRQV

,PSRUWDQW�1RWH��/RJ�FDEOHV�WKDW�XVH�WKHLU�µ6KLHOG¶�DV�µ6LJQDO�*URXQG¶�VKRXOG�KDYH�WKH�6KLHOG�FRQQHFWHGWR�WKH�:KLWH��10($�2XW��YH�6LJQDO�*URXQG��FRUH�RI�WKH�µ6KRUW�)O\LQJ�/HDG¶�ZKLFK�LVSOXJJHG�LQWR�WKH�%URQ]H��LQVWUXPHQW��'R�QRW�FRQQHFW�LW�WR�WKH�µ6FUHHQ¶�RI��WKH�6KRUW)O\LQJ�/HDG�



�� :LQGPDVWHU�,QVWUXFWLRQ�0DQXDO

:LQGPDVWHU�,QVWDOODWLRQ�,QVWUXFWLRQV



��:LQGPDVWHU�,QVWUXFWLRQ�0DQXDO

:LQGPDVWHU�,QVWDOODWLRQ�,QVWUXFWLRQV



�� :LQGPDVWHU�,QVWUXFWLRQ�0DQXDO

:LQGPDVWHU�,QVWDOODWLRQ�,QVWUXFWLRQV
&RQQHFWLQJ�3RZHU7KH�:LQGPDVWHU�ZLOO�UXQ�RQ������YROWV�'&�DQG�LV�UHYHUVH�YROWDJH�SURWHFWHG��7KHUHIRUHLI�WKH�EDWWHU\�YROWDJH�LV�FRQQHFWHG�LQFRUUHFWO\�QR�GDPDJH�ZLOO�RFFXU��EXW�WKH�XQLW�ZLOOQRW�WXUQ�RQ�
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�EH�FRQQHFWHGLQ�OLQH�ZLWK�WKH�SRVLWLYH�VXSSO\�8VLQJ�WKH�:LQGPDVWHU�DV�D�5HSHDWHU$V�WKH�:LQGPDVWHU�ZLOO�UHFHLYH�DQG�WUDQVPLW�10($�GDWD��D�VHFRQG�XQLW�PD\�EH�XVHGDV� D� UHSHDWHU�� 7KLV� UHTXLUHV� WKH�10($�RXWSXWV� RI� WKH� GHVLJQDWHG�PDVWHU� XQLW� EHLQJFRQQHFWHG� WR� WKH� 10($� LQSXWV� RQ� WKH� UHSHDWHU� XQLW� �WKLV� LV� VKRZQ� RQ� WKH� ZLULQJGLDJUDP���:LQG��/RJ�DQG�*36�LQIRUPDWLRQ�ZLOO�EH�SDVVHG�IURP�WKH�PDVWHU�XQLW�WR�WKHUHSHDWHU�XQLW��7KH�:LQG�DQG�/RJ�VRXUFHV�PXVW�EH�VHW�WR�10($�RQ�WKH�UHSHDWHU�XQLW�
0DLQWHQDQFH.HHS�µ2¶�ULQJV�DQG�WUDQVGXFHU�ORFNLQJ�ULQJ�WKUHDGV�ZHOO�JUHDVHG�ZLWK�D�VLOLFRQH�JUHDVH�3URWHFW�SOXJV�DQG�FDEOHV�IURP�FKDIH���$YRLG�ORQJ�WHUP�H[SRVXUH�RI�WKH�/&'�WR�GLUHFWVXQOLJKW�



��:LQGPDVWHU�,QVWUXFWLRQ�0DQXDO

)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� µ9ROWDJH7HVW¶�VFUHHQ��7KLV�WHVW�PRQLWRUV�WKH�EDWWHU\�VXSSO\�YROWDJH�WR�WKH�LQVWUXPHQW�
$�ORZ�YROWDJH�RQ�WKH�VXSSO\�ZLOO�LQGLFDWH�D�³/2:´�LQGLFDWLRQ�RQ�WKH�GLVSOD\�

:LQGPDVWHU�)DXOW�)LQGLQJ

10($�9LHZHU��3UHVVLQJ�WKH�0(18�EXWWRQ�ZLOO�FKDQJH�WKH�GLVSOD\�WR�WKH�µ10($�9LHZHU¶��7KLVVFUHHQ�DOORZV�WKH�10($�VHQWHQFHV�EHLQJ�UHFHLYHG�E\�WKH�XQLW�WR�EH�YLHZHG��7KLV�HQ�DEOHV�WKH�XVHU�WR�FKHFN�WKDW�WKH�10($�LQSXW�FRQQHFWLRQ�LV�2.�DQG�WR�HQVXUH�WKDW�WKHDSSURSULDWH�VHQWHQFHV�DUH�EHLQJ�UHFHLYHG�WR�GLVSOD\�GHVLUHG�LQIRUPDWLRQ�



�� :LQGPDVWHU�,QVWUXFWLRQ�0DQXDO

((3520�7HVW��3UHVVLQJ� WKH�0(18� EXWWRQ� ZLOO� FKDQJH� WKH� WHVW� WR� WKH� µ((3520� 7HVW¶�� 7KLV� WHVWFKHFNV�WKH�QRQ�YRODWLOH�PHPRU\�WKDW�VWRUHV�WKH�XVHU�VHWWLQJV��7KLV�VFUHHQ�DOVR�GLVSOD\VWKH�WRWDO�UXQQLQJ�WLPH�RI�WKH�LQVWUXPHQW�

:LQGPDVWHU�)DXOW�)LQGLQJ

7KH� ((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��WKLVDOVR�LQFOXGHV�WKH�WRWDO�UXQQLQJ�WLPH���,Q�WKLV�FDVH��DOO�VHWWLQJV�ZLOO�UHWXUQ�WR�WKHLU�GHIDXOWYDOXHV�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�PDLQ�GLVSOD\�



��:LQGPDVWHU�,QVWUXFWLRQ�0DQXDO

:LQGPDVWHU�)DXOW�)LQGLQJ6RPH�&RPPRQ�)DXOWV
'LVSOD\�GRHVQ¶W�VZLWFK�RQ��
• %DWWHU\�QRW�FRQQHFWHG��RU�UHYHUVH�SRODULW\�
• %DWWHU\�YROWDJH�WRR�ORZ
1R�GLVSOD\�RQFH�VZLWFKHG�RQ��
• /&'�)DXOW\
• (\HV�VKXW
1R�YDOLG�:LQG��L�H���10($�IODVKLQJ���
• :LQG�VHQVRU�QRW�FRQQHFWHG��RU�QRW�FRQQHFWHG�SURSHUO\�
• 'DPDJHG�VHQVRU�FDEOH
• ,QFRUUHFW�ZLQG�VRXUFH�VHOHFWHG
• $SSURSULDWH�10($�VHQWHQFHV�QRW�EHLQJ�UHFHLYHG��LI�10($�VRXUFH�VHOHFWHG�
,QFRUUHFW�:LQG�'LVSOD\HG���
• :LQG�VHQVRU�QRW�DOLJQHG�ZLWK�ERZ
• ([FHVV�KHDO�RI�WUDQVGXFHU��QRW�YHUWLFDO�
1R�YDOLG�VSHHG��UHDGV������ZURQJ�VSHHG�RU�10($�IODVKLQJ�
• /RJ�WUDQVGXFHU�QRW�FRQQHFWHG��RU�QRW�FRQQHFWHG�SURSHUO\�
• 'DPDJHG�WUDQVGXFHU�FDEOH
• ,QFRUUHFW�ORJ�VRXUFH�VHOHFWHG
• $SSURSULDWH�10($�VHQWHQFHV�QRW�EHLQJ�UHFHLYHG���LI�10($�VRXUFH�VHOHFWHG�
• &DOLEUDWLRQ�VHW�WRR�KLJK�RU�WRR�ORZ
• /RJ�WUDQVGXFHU¶V�LPSHOOHU�LV�IRXOHG�XS
• ,PSHOOHU
V�PDJQHWV�DUH�PLVVLQJ��IDVW�URWDWLRQ�GXH�WR�SUHVVXUH�ZDVKLQJ�FDQ�FDXVHPDJQHWV�WR�IO\�RXW��
1R�*36�GDWD�GLVSOD\HG
• *36�LQVWUXPHQW�QRW�FRQQHFWHG��RU�QRW�FRQQHFWHG�SURSHUO\�
• *36�10($�RXWSXW�QRW�HQDEOHG
• $SSURSULDWH�10($�VHQWHQFHV�QRW�EHLQJ�UHFHLYHG
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6SHFLILFDWLRQ %URQ]H�9ROWDJH ��Y�'&/&'�W\SH 7UDQVIOHFWLYH��/('�%DFNOLJKWLQJ9LHZLQJ�$UHD ���[����PP����[����SL[HOV:LQG�'LUHFWLRQ ��������������������������������:LQG�6SHHG ��������.QRWV%XLOW�LQ�7HVW�)DFLOLW\ <HV5HSHDWHU�2SWLRQ <HV$ODUPV :LQG�VSHHG�DODUP:LQG�6HQVRU &9�)�8OWUDVRQLF�VHQVRU��RU�RWKHU�10($�FRPSDWLEOHVHQVRU/RJ�7UDQVGXFHUV (FKR3LORW�/RJ�WUDQVGXFHU2SWLRQ�IRU�RWKHU�PDQXIDFWXUHU¶V�ORJ�WUDQVGXFHUV

:LQGPDVWHU�7HFKQLFDO�6SHFLILFDWLRQV

10($�������YHU������$FFHSWHG�,QSXW�6HQWHQFHV
)RUPDWWHU 'HVFULSWLRQ0:9 :LQG�6SHHG�DQG�$QJOH%:& %HDULQJ�DQG�'LVWDQFH�WR�:D\SRLQW%:5 %HDULQJ�DQG�'LVWDQFH�WR�:D\SRLQW��5KXPE�/LQH**$ *OREDO�3RVLWLRQLQJ�6\VWHP�)L[�'DWD*// *HRJUDSKLF�3RVLWLRQ��/DWLWXGH�/RQJLWXGH50$ 5HFRPPHQGHG�0LQLPXP�6SHFLILF�/RUDQ�&�'DWD50% 5HFRPPHQGHG�0LQLPXP�1DYLJDWLRQ�,QIRUPDWLRQ50& 5HFRPPHQGHG�0LQLPXP�6SHFLILF�*36�75$16,7�'DWD9+: :DWHU�6SHHG�DQG�+HDGLQJ97* 7UDFN�0DGH�*RRG�DQG�*URXQG�6SHHG='$ 7LPH�DQG�'DWH
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:H�KRSH�\RX�HQMR\�XVLQJ�\RXU�(FKR3LORW�:LQGPDVWHU:(�$5(�$/:$<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�(OHFWURQLFV�/WG��$OO�ULJKWV�UHVHUYHG�
$XWKRU��3DXO�%HHVWRQ��6HQLRU�'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

10($�������YHU������2XWSXW�6HQWHQFHV$OO�VHQWHQFHV�DFFHSWHG�E\�WKH�:LQGPDVWHU�DUH�DOVR�RXWSXW�
:LQG�VHQWHQFHV��0:9��DUH�RXWSXW�DW�����VHFRQG�LQWHUYDOV�DQG�*36�VHQWHQFHV�DUH�RXW�SXW�DW������VHFRQG�LQWHUYDOV�

:LQGPDVWHU�7HFKQLFDO�6SHFLILFDWLRQV
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