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&KDUDFWHU�$ELOLWLHV

&KDUDFWHUV�DUH�WR�EH�GLFHG�XS�XVLQJ�WKH�IROORZLQJ�PHWKRG�
v 7KH�SOD\HU�UROOV�XS���FKDUDFWHUV��HDFK�FKDUDFWHU�FRQVLVWLQJ�RI�VHYHQ�DELOLWLHV��6WUHQJWK��'H[WHULW\��&RQVWLWXWLRQ��,QWHOOLJHQFH�

:LVGRP��&KDULVPD�DQG�3HUFHSWLRQ���HDFK�DELOLW\�UROOHG�XS�ZLWK��G���GLVFDUGLQJ�WKH�ORZHVW�GLH�
v 7KH�SOD\HU�VHOHFWV�RQH�RI�WKH�ILYH�FKDUDFWHUV��RU�PD\��DW�WKH�'0
V�GLVFUHWLRQ��JDPEOH�HYHU\WKLQJ�RQ�RQH�ILQDO�UROO��
v $ELOLWLHV�FDQ�EH�UHDUUDQJHG�DV�GHVLUHG�
v (DFK�DELOLW\
V�VXEDELOLW\�PD\�EH�FXVWRPLVHG�E\�PRYLQJ�LW�XS�RU�GRZQ�XS�WR�IRXU�SRLQWV�HLWKHU�ZD\��7KH�RWKHU�VXEDELOLW\

LV�WKHQ�PRYHG�LQ�WKH�RSSRVLWH�GLUHFWLRQ�E\�WKH�VDPH�DPRXQW��7KXV�WZR�VXEDELOLWLHV�DGGHG�WRJHWKHU�DQG�GLYLGHG�E\�WZR
ZLOO�HTXDO�WKH�FKDUDFWHU
V�DSSURSULDWH�DELOLW\��(�J���D�FKDUDFWHU
V�6WUHQJWK�LV�����7KH�0XVFOH�VXEDELOLW\�RI�6WUHQJWK�PD\�EH
PRGLILHG�WR�����XS�WZR�SRLQWV���EXW�WR�FRPSHQVDWH��6WDPLQD�PXVW�EH�DGMXVWHG�GRZQZDUG�E\�WZR�SRLQWV��WR����

v 7KH�SOD\HU�FDQ�LQFUHDVH�DQ\�DELOLW\�E\�RQH�SRLQW�ZLWK�D�FRUUHVSRQGLQJ�GHFUHDVH�RI�WZR�SRLQWV�LQ�DQRWKHU�DELOLW\�

5DFHV�3HUPLWWHG

7KH�IROORZLQJ�SOD\HU�FKDUDFWHU�UDFHV�DUH�DYDLODEOH�IRU�XVH�LQ�SOD\��
+XPDQV� 7KHUH�DUH�YDULRXV�W\SHV�RI�KXPDQV�RQ�/XQH�� LQFOXGLQJ�EDUEDULDQ�W\SHV��QRPDGV��SODLQVPHQ��FLW\�GZHOOHUV�

VDYDJHV��DQG�ZRRGVPHQ��7KH\�DUH�FRQVLGHUHG�WKH�VDPH�IRU�JDPH�SXUSRVHV�
'ZDUYHV� 7KHUH�DUH�WZR�YHU\�VLPLODU�W\SHV�RI�GZDUYHV��PRXQWDLQ�GZDUYHV��DQG�KLOO�GZDUYHV��GLIIHULQJ�RQO\�LQ�WKH�ORFDWLRQ

RI�WKHLU�FKRVHQ�KDELWDW�
(OYHV� 7KH�UDFHV�RI�HOI�LQGLJHQRXV�WR�/XQH�DUH�WKH�KLJK�HOYHV��WKH�V\OYDQ�HOYHV��DQG�WKH�QLJKW�HOYHV��7KH\�GLIIHU�PDLQO\

LQ�WKHLU�FRORXULQJ�DQG�KDELWDWV��1LJKW�HOYHV�DUH�UXPRXUHG�WR�EH�GHVFHQGHG�IURP�WKH�GURZ��PDQ\�HRQV�DJR�
+DOIOLQJV� 7KHUH�DUH�QR�VXE�YDULHWLHV�RI�KDOIOLQJV�RQ�/XQH�
*KHOIOLQJV� *KHOIOLQJV�DUH�WKRXJKW�EH�WKH�UHVXOW�RI�D�FURVV�EHWZHHQ�HOYHV�DQG�KDOIOLQJV��7KH\�DUH�DERXW�WKH�VDPH�VL]H�DV

KDOIOLQJV��EXW�ORRN�OLNH�HOYHV��ZLWK�VOHQGHU�ERGLHV�DQG�SRLQWHG�HDUV��7KH�JKHOIOLQJ�UDFH�KDV�QR�VXE�YDULHWLHV�
+DOI�HOYHV� +DOI�HOYHV�RIWHQ�KDYH�WKH�VDPH�IHDWXUHV�DV�WKHLU�HOYHQ�SDUHQW�
6KDSHOLQJV� 6KDSHOLQJV�DUH�VLPLODU�WR�KDOI�HOYHV�LQ�VL]H�DQG�EXLOG��EXW�WKHLU�ERGLHV�DUH�FRPSOHWHO\�WUDQVSDUHQW��0RVW�DUH�YHU\

VNLOOHG�LQ�GLVJXLVH��XWLOLVLQJ�PDNH�XS�DQG�SDLQWV�WKDW�OHW�WKHP�SDVV�TXLWH�HDVLO\�DV�KXPDQV�RU�KDOI�HOYHV�

3OD\HUV�PD\�QRW�SOD\�KXPDQRLG��KDOI�KXPDQRLG��RU�GURZ�FKDUDFWHUV�

&ODVVHV�3HUPLWWHG

7KH�IROORZLQJ�FODVVHV�DUH�DYDLODEOH�IRU�XVH�LQ�SOD\��
:DUULRU�� )LJKWHU��5DQJHU�DQG�3DODGLQ��DQG�WKH�DVVRFLDWHG�NLWV�RI�HDFK
:L]DUG� 0DJH��RU�D�VSHFLDOLVW�ZL]DUG�RI�WKH�IROORZLQJ�W\SHV��'LYLQHU��(QFKDQWHU��,OOXVLRQLVW��1HFURPDQFHU��6XPPRQHUV

�DOVR�NQRZ�DV�D�:DUORFN���3\URPDQFHU��+\GURPDQFHU��:LQGPDJH��RU�*HRPDQFHU�
3ULHVW�� &OHULF�RI�DQ\�GHLW\��7KHUH�DUH�QR�GUXLGV��DV�VXFK��EXW�WKHUH�DUH�FOHULFV�RI�QDWXUH�GHLWLHV�
5RJXH� 7KLHI�DQG�EDUG��DQG�DQ\�DVVRFLDWHG�NLWV�

7KHUH�LV�QR�SVLRQLFLVW�FODVV��3VLRQLF�FKDUDFWHUV�KDYH�WKHLU�SVLRQLF�SRZHUV�LQ�DGGLWLRQ�WR�DQ\�VNLOOV�RI�DQ\�RWKHU�FODVV�WKH\�PD\
KDYH�

7KHUH�DUH�QR�KDUG�DQG�IDVW�UXOHV�RQ�ZKLFK�UDFHV�DUH�HOLJLEOH�IRU�ZKLFK�FODVVHV��RQ�PXOWLFODVVLQJ��RU�RQ�OHYHO�OLPLWV��,I�D�SOD\HU�FDQ
SURYLGH�D�MXVWLILFDWLRQ�WR�WKH�'0�DV�WR�ZK\�KLV�FKDUDFWHU�FRXOG�EH�D�PHPEHU�RI�DQ\�SDUWLFXODU�FODVV�RU�FODVVHV��WKHQ�WKHUH�LV�QR
SUREOHP�ZLWK�LW��7KH�SOD\HU�PD\�QHHG�WR�SURYLGH�D�IXOO�FKDUDFWHU�EDFNJURXQG��DQG�RU�DELGH�E\�WKH�'0ªV�UHVWULFWLRQV�LQ�VRPH
FDVHV��2Q�WKH�RWKHU�KDQG��WKH�FKDUDFWHU�PD\�QRW�EH�VXLWDEOH�IRU�WKH�FDPSDLJQ��DQG�WKH�SOD\HUªV�UHTXHVWV�PD\�EH�GHQLHG��7KH
'0�PD\�LPSRVH�DQ\�VXLWDEOH�UHTXLUHPHQWV�RQ�HDFK�FODVV��VXFK�DV�PLQLPXP�DELOLW\�VFRUHV�
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5DFLDO�%RQXVHV
3OD\HUV�PD\�DSSO\�WKH�IROORZLQJ�PRGLILHUV�IRU�UDFH�WR�WKHLU�FKDUDFWHUV�
+XPDQV� 1R�PRGLILHUV
(OYHV� &RQVWLWXWLRQ�����HLWKHU�,QWHOOLJHQFH�RU�'H[WHULW\���
'ZDUYHV� &RQVWLWXWLRQ�����HLWKHU�'H[WHULW\�RU�&KDULVPD���
+DOIOLQJV� 6WUHQJWK�����HLWKHU�'H[WHULW\�RU�&RQVWLWXWLRQ���
*KHOIOLQJV� ,QWHOOLJHQFH�����'H[WHULW\�����&RQVWLWXWLRQ�����6WUHQJWK���
+DOI�HOYHV� ,I�GHVLUHG��'H[WHULW\����DQG�&RQVWLWXWLRQ���
6KDSHOLQJV� 1R�PRGLILHUV�

5DFLDO�0D[LPXP�$ELOLWLHV

5DFH 6WU 'H[ &RQ ,QW :LV &KD 3HU

+XPDQ �� �� �� �� �� �� ��

(OI �� �� �� �� �� �� ��

'ZDUI �� �� �� �� �� �� ��

+DOIOLQJ �� �� �� �� �� �� ��

*KHOIOLQJ �� �� �� �� �� �� ��

6KDSHOLQJ �� �� �� �� �� �� ��

+DOI�(OI �� �� �� �� �� �� ��

��+XPDQV�FDQ�DFKLHYH�D�6WU�RI����LQ�H[FHSWLRQDO�FLUFXPVWDQFHV�

1RWH�WKDW�WKHVH�DUH�QDWXUDO�PD[LPD��7KH\�FDQ�EH�H[FHHGHG�E\�FHUWDLQ�W\SHV�RI�PDJLF��RU�GHLW\�OHYHO�SRZHUV�

7KHUH�DUH�QR�JHQGHU�EDVHG�DELOLW\�PD[LPD�
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0DJLF�DQG�$UPRXU
(DFK�VSHOO�FDVWLQJ�FKDUDFWHU�VXIIHUV�D�FKDQFH�RI�VSHOO�IDLOXUH�LI�ZHDULQJ�DQ\�VRUW�RI�DUPRXU��7KLV�FKDQFH�LV�
v ����SHU�SRLQW�RI�DUPRXU��QRW�DUPRXU�FODVV��FKDLQPDLO� �$&���PDJLFDO����FKDLQPDLO� �$&��IRU�SXUSRVHV�RI�DUPRXU�SRLQWV�

EHORZ�$&��IRU�SXUH�VSHOOFDVWHUV��7KLV�PHDQV�WKDW�WKHUH�LV�D�����FKDQFH�RI�VSHOO�IDLOXUH�IRU�OHDWKHU�DUPRXU������IRU
FKDLQPDLO������IRU�SODWH�PDLO�HWF�

v ����SHU�SRLQW�RI�DUPRXU�EHORZ�$&��IRU�PXOWLFODVVHG�VSHOOFDVWHUV��RU�VSHOOFDVWHUV�ZKR�KDYH�VRPH�FRPEDW�H[SHULHQFH�
OLNH�EDUGV�

1RWH�WKDW�FDVWHUV�RI�FOHULFDO�VSHOOV�GR�QRW�KDYH�WKHVH�UHVWULFWLRQV��7KHVH�UHVWULFWLRQV�DSSO\�RQO\�WR�FDVWHUV�RI�PDJH�W\SH�VSHOOV�

0DJLF
0DJLF�RQ�/XQH�LV�WKH�PDQLSXODWLRQ�RI�HQHUJ\��2QO\�DERXW���¥�����RI�/XQH
V�SRSXODWLRQ�KDYH�DFWXDOO\�VHHQ�PDJLF�DV�FDVW�E\
D�PDJH��DV�RSSRVHG�WR�D�FOHULF���0DJLF�LWHPV�DQG�VSHOOV�DUH�QRW�JHQHUDOO\�IRU�VDOH�EHFDXVH�RI�WKH�WLPH�DQG�PDWHULDOV�LQYROYHG
LQ�WKHLU�FUHDWLRQ���*XLOGV�DUH�WKH�PDMRU�FRQWUROOHUV�RI�PDJLF��DQG�WKH\�DUH�IHZ�LQ�QXPEHU��7KH\�DUH�LQGHSHQGHQW��EXW�GR�KROG
WLHV�ZLWK�HDFK�RWKHU�

/HDUQLQJ�
7KHUH�DUH�WZR�W\SHV�RI�OHDUQLQJ�LQVWLWXWLRQV�IRU�PDJLF��DFDGHPLHV��DQG�XQLYHUVLWLHV�

$FDGHPLHV� 9DORUQ� 7KH�0DJHV�$FDGHP\�RI�9DORUQ�FDQ�WHDFK�PDJLF�XS�WR��UG�OHYHO�VSHOOV��DQG�KDYH�D�EHQW
WRZDUG�FRPEDW�VSHOOV�

7DLQUHDUJ� 7KH�&ROOHJH�RI�0DJLF�LQ�,VWDUL�FDQ�WHDFK�PDJLF�XS�WR��UG�OHYHO�VSHOOV�
1LIOKHLP� 7KH�$FDGHP\�RI�WKH�$UWV�LQ�1LIOKHLP�FDQ�WHDFK�PDJLF�XS�WR��WK�OHYHO�VSHOOV�
$OOHPDUHQ� 7KH�0DJHV
�&ROOHJH�RI�$OOHPDUHQ�FDQ�WHDFK�VSHOOV�XS�WR��UG�OHYHO�

8QLYHUVLWLHV� )DHULHODQG� 7KH�8QLYHUVLW\�RI�0DJLF�LQ�)URVW�&LW\�FDQ�WHDFK�PDJLF�XS�WR��WK�OHYHO�VSHOOV��DQG�LV�WKH�PRVW
DGYDQFHG�SODFH�RI�OHDUQLQJ�RQ�/XQH�

0HUHWK� 7KH�0HUHWK�8QLYHUVLW\�FDQ�WHDFK�PDJLF�XS�WR��WK�OHYHO�VSHOOV��EXW�RQO\�DFFHSWV�ZRPHQ
FLWL]HQV�RI�0HUHWK�

7KH�0DJHV
�7ULDO
7KHUH�LV�D�FRQYHQWLRQ�FDOOHG�WKH�0DJHV
�7ULDO��*HQHUDOO\��PDJHV�FDQ�OHDUQ�VSHOOV�XS�WR��QG�OHYHO�LQIRUPDOO\��EXW�WR�XVH��UG�OHYHO
VSHOOV�UHTXLUHV�ULJRURXV�WUDLQLQJ��DQG�WKH�FDQGLGDWH�PXVW�SDVV�WKH�7ULDO�EHIRUH�EHLQJ�SHUPLWWHG�WR�DGYDQFH�

7UDLQLQJ
7UDLQLQJ�WDNHV���WR���WLPHV�ORQJHU�DW�D�FROOHJH�WKDQ�DGYHQWXULQJ��EHFDXVH�RI�WKH�ODFN�RI�SUDFWLFDO�H[SHULHQFH��VR�PDQ\�PDJHV
DUH�LQFOLQHG�WR�WUDYHO��$GYDQFHPHQW�WR�WKH�XVH�RI��QG�OHYHO�VSHOOV�UHTXLUHV�WKH�VWXGHQW�WR�GHYHORS�DQG�GHPRQVWUDWH�D��VW�OHYHO
VSHOO�

)LHOGV�RI�0DJLF
$�PDJH�PD\�EHFRPH�D�VSHFLDOLVW�LQ�D�VLQJOH�ILHOG�RI�PDJLF��7KHVH�ORRVHO\�GHILQHG�ILHOGV�DUH�

'LYLQDWLRQ� 7KLV�ILHOG�LQFOXGHV�DOO�PDQQHU�RI�GLYLQDWLRQ�VSHOOV��6SHFLDOLVWV�DUH�NQRZQ�DV�'LYLQHUV�
(QFKDQWPHQW� (QFKDQWPHQW�VSHOOV��6SHFLDOLVWV�DUH�NQRZQ�DV�(QFKDQWHUV�
,OOXVLRQ� ,OOXVLRQV��6SHFLDOLVWV�DUH�NQRZQ�DV�,OOXVLRQLVWV�
1HFURPDQF\� 6SHOOV�GHDOLQJ�ZLWK�GHDWK��PDLQO\��6SHFLDOLVWV�DUH�WHUPHG�1HFURPDQFHUV�
6XPPRQLQJ� 6XPPRQLQJ�DQG�FRQMXUDWLRQ�VSHOOV��6SHFLDOLVWV�DUH�NQRZQ�DV�6XPPRQHUV��RU�:DUORFNV�
)LUH� 6SHOOV�GHDOLQJ�ZLWK�WKH�HOHPHQW�RI�ILUH��6SHFLDOLVWV�DUH�FDOOHG�3\URPDQFHUV�
:DWHU� 6SHOOV�GHDOLQJ�ZLWK�WKH�HOHPHQW�RI�ZDWHU��6SHFLDOLVWV�DUH�FDOOHG�+\GURPDQFHUV��
$LU� 6SHOOV�GHDOLQJ�ZLWK�WKH�HOHPHQW�RI�DLU��6SHFLDOLVWV�DUH�FDOOHG�:LQGPDJHV�
(DUWK� 6SHOOV�GHDOLQJ�ZLWK�WKH�HOHPHQW�RI�HDUWK��6SHFLDOLVWV�DUH�FDOOHG�*HRPDQFHUV�

%HLQJ�D�VSHFLDOLVW�KDV�WKH�IROORZLQJ�EHQHILWV�
v 7KH�VSHFLDOLVW�JHWV�DQ�H[WUD�RQH�VSHOO�SHU�VSHOO�OHYHO�
v 7DUJHWV�RI�WKH�VSHFLDOLVW
V�VSHOOV��LQ�KLV�ILHOG��VXIIHU�D����SHQDOW\�RQ�VDYLQJ�WKURZV�
v 7KH�VSHFLDOLVW�KDV�D����ERQXV�RQ�VDYHV�YV�VSHOOV�LQ�KLV�ILHOG�
v 7KH�VSHFLDOLVW�KDV�D�����ERQXV�WR�WKH�FKDQFH�RI�OHDUQLQJ�VSHOOV�ZLWKLQ�KLV�ILHOG�

7KH�VSHFLDOLVW�VXIIHUV�WKH�IROORZLQJ�SHQDOW\�
v :KHQ�FDVWLQJ�DQ\�VSHOO��QG�OHYHO�RU�KLJKHU�WKDW�LV�QRW�LQ�KLV�ILHOG��WKH�VSHFLDOLVW�KDV�D�����FKDQFH�RI�D�ZLOG�VXUJH�
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675(1*7+��0XVFOH�DQG�6WDPLQD

0XVFOH 6WDPLQD

6FRUH
$WWDFN
PRGLILHU

'DPDJH
PRGLILHU

0D[LPXP�SUHVV
���RI�ERG\�ZHLJKW� 2SHQ�'RRUV

%HQG�EDUV�	
/LIW�JDWHV����

:HLJKW�$OORZDQFH
����RI�ERG\�ZHLJKW�
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7KH�WZR�FRPSRQHQWV�RI�6WUHQJWK�DUH�0XVFOH�DQG�6WDPLQD��0XVFOH�UHIOHFWV�WKH�FKDUDFWHU
V�VKHHU�PXVFOH�SRZHU��ZKLOH�6WDPLQD
UHIOHFWV�WKH�HIILFLHQF\�RI�WKH�FKDUDFWHU
V�PXVFOHV��DQG�KRZ�ORQJ�WKH\�FDQ�EH�XVHG�EHIRUH�WLULQJ��6WDPLQD�DIIHFWV�WKH�FKDUDFWHU
V
ZHLJKW�DOORZDQFH��DQG�DQ\�UROOV�YV�VSULQWLQJ�DQG�IDWLJXH�

$WWDFN�PRGLILHU� 7KLV�LV�WKH�PRGLILHU�DSSOLHG�WR�DQ\�DWWDFN�UROOV�PDGH�E\�WKH�FKDUDFWHU�ZKHQ�XVLQJ�D�PHOHH�ZHDSRQ
�H[FHSW�IRU�QRQ�ULJLG�ZHDSRQV�OLNH�WKH�QHW�RU�ZKLS���KXUOHG�PLVVLOH��VSHDU��URFN��FKDLU�HWF����RU�VSHFLDOO\
PDGH�ZHDSRQ��H�J��D�FXVWRP�PDGH�FRPSRVLWH�ORQJERZ����,W�UHIOHFWV�WKH�EUXWH�IRUFH�XVHG�WR�SHQHWUDWH
DQ�RSSRQHQW
V�GHIHQFHV��OLNH�SDUULHV��EORFNV��DUPRXU��DQG�VNLQ�

'DPDJH�PRGLILHU� 7KLV� LV� WKH�PRGLILHU� DSSOLHG� WR�DQ\�GDPDJH� UROOV�ZKHQ�VXFK�DQ�DWWDFN�KLWV�� UHIOHFWLQJ� WKH�JUHDWHU
GDPDJLQJ�SRZHU�RI�WKH�FKDUDFWHU
V�DWWDFN�

0D[LPXP�SUHVV� 7KLV�VKRZV�WKH�PD[LPXP�ZHLJKW�D�FKDUDFWHU�FDQ�OLIW�RYHU�KLV�KHDG�IRU�D�VKRUW�SHULRG�RI�WLPH��H[SUHVVHG
DV�D�SHUFHQWDJH�RI�WKH�FKDUDFWHU
V�ERG\�ZHLJKW��H�J��D�FKDUDFWHU�ZLWK�D�0XVFOH�VFRUH�RI����DQG�D
ZHLJKW�RI�����SRXQGV�FDQ�EULHIO\�OLIW�������RU�����SRXQGV�RYHU�KLV�KHDG��

2SHQ�GRRUV� 7KLV�LV�WKH�FKDQFH�RQ��G���D�FKDUDFWHU�KDV�RI�RSHQLQJ�D�KHDY\�RU�VWXFN�GRRU��5HSHDWHG�DWWHPSWV�FDQ
EH�PDGH��7KH�QXPEHU�LQ�SDUHQWKHVHV�LV�WKH�FKDQFH�WKH�FKDUDFWHU�KDV�RI�RSHQLQJ�D�ORFNHG��EDUUHG��RU
PDJLFDOO\�KHOG�GRRU��2QO\�RQH�DWWHPSW�PD\�EH�PDGH�RQ�VXFK�D�GRRU��VXEVHTXHQW�DWWHPSWV�IDLO�

%HQG�EDUV�/LIW�JDWHV� 7KLV�LV�WKH�FKDQFH�RQ��G����D�FKDUDFWHU�KDV�RI�EHQGLQJ�LURQ�EDUV��OLIWLQJ�D�SRUWFXOOLV��RU�SHUIRUPLQJ�D
VLPLODU�IHDW��2QO\�RQH�DWWHPSW�RI�HDFK�W\SH�PD\�EH�PDGH�

:HLJKW�DOORZDQFH� 7KLV�LV�WKH�ZHLJKW��H[SUHVVHG�DV�D�SHUFHQWDJH�RI�WKH�FKDUDFWHU
V�ERG\�ZHLJKW��WKDW�WKH�FKDUDFWHU�FDQ
FDUU\�ZLWKRXW�EHLQJ�HQFXPEHUHG��RU�FDUU\�IRU�DQ\�UHDVRQDEO\�ORQJ�GLVWDQFH��$�FKDUDFWHU�ZLWK�6WDPLQD
RI����DQG�D�ERG\�ZHLJKW�RI�����SRXQGV�FRXOG�WKXV�FDUU\����SRXQGV�ZLWKRXW�EHLQJ�HQFXPEHUHG�
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$LP %DODQFH

6FRUH

0LVVLOH
DWWDFN

PRGLILHU

3LFN
3RFNHWV
���

2SHQ
/RFNV
���

)LQG�	
5HPRYH
7UDSV����

5HDFWLRQ
DGMXVWPHQW

'HIHQVLYH
0RGLILHU

0RYH
6LOHQWO\
���

+LGH�LQ
6KDGRZV
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&OLPE
:DOOV
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�� � ��� �� ��� � � ��� �� ���
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�� �� � � � �� �� � � �
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�� �� ��� ��� �� �� �� ��� ��� ���

�� �� ��� ��� ��� �� �� ��� ��� ���

�� �� ��� ��� ��� �� �� ��� ��� ���

�� �� ��� ��� ��� �� �� ��� ��� ���

�� �� ��� ��� ��� �� �� ��� ��� ���

�� �� ��� ��� ��� �� �� ��� ��� ���

�� �� ��� ��� ��� �� ��� ��� ��� ���

�� ��� ��� ��� ��� ��� ��� ��� ��� ���

7KH�WZR�FRPSRQHQWV�RI�'H[WHULW\�DUH�$LP�DQG�%DODQFH��$LP�UHSUHVHQWV�KDQG�H\H�FRRUGLQDWLRQ�DQG�PDQXDO�DFXLW\��ZKLOH�%DODQFH
UHSUHVHQWV�UHIOH[HV�DQG�RYHUDOO�DJLOLW\�

$LP�DIIHFWV�D�FKDUDFWHU
V�FKDQFH�RI�KLWWLQJ�WDUJHWV�ZLWK�WKURZQ�REMHFWV��DQG�DQ\�DFWLRQ�WKDW�UHTXLUHV�KDQG�H\H�FRRUGLQDWLRQ�RU
PDQXDO�GH[WHULW\��%DODQFH�DIIHFWV�WKH�FKDUDFWHU
V�FKDQFH�RI�GRGJLQJ��EDODQFLQJ��RU�VXFFHHGLQJ�LQ�DQ\�DFWLRQ�WKDW�UHTXLUHV�RYHUDOO
FRRUGLQDWLRQ�DQG�DJLOLW\�

0LVVLOH�DWWDFN�PRGLILHU� 7KLV�LV�WKH�PRGLILHU�DSSOLHG�WR�DQ\�DWWDFN�UROOV�PDGH�E\�WKH�FKDUDFWHU�ZKHQ�XVLQJ�D�PLVVLOH��ZHDSRQ�
,I�WKH�FKDUDFWHU�LV�XVLQJ�D�KXUOHG�ZHDSRQ��KH�PD\�JDLQ�D�PRGLILHU�RQO\�IURP�'H[WHULW\�RU�6WUHQJWK��QRW
ERWK�

5HDFWLRQ�DGMXVWPHQW� 7KLV�PRGLILHU�LV�DSSOLHG�WR�D�FKDUDFWHU
V�G���VXUSULVH�UROO��+LJKHU�YDOXHV�PHDQ�D�FKDUDFWHU�LV�OHVV�OLNHO\
WR�EH�VXUSULVHG�

'HIHQVLYH�PRGLILHU� 7KLV�PRGLILHU�DSSOLHV�WR�D�FKDUDFWHU
V�DUPRXU�FODVV��DQG�WR�VDYLQJ�WKURZV�YV�DWWDFNV�WKDW�FDQ�EH�GRGJHG�
OLNH�/LJKWQLQJ�%ROW�RU�FHUWDLQ�UD\�DWWDFNV�

3LFN�3RFNHWV��2SHQ�/RFNV��)LQG�	�5HPRYH�7UDSV��0RYH�6LOHQWO\��+LGH�LQ�6KDGRZV��DQG�&OLPE�:DOOV���$GMXVWPHQWV�KHUH�DSSO\
WR�FKDUDFWHUV�ZLWK� WKHVH� WKLHI� VNLOOV�� 7KHVH� ILJXUHV�DOVR� UHSUHVHQW� WKH�FKDQFH�RI� WKHVH� VNLOOV� EHLQJ
SHUIRUPHG�E\�D�FKDUDFWHU�ZLWKRXW�WKH�VNLOO��EXW�ZKR�KDV�VHHQ�WKH�VNLOO�VXFFHVVIXOO\�SHUIRUPHG��H�J��D
FKDUDFWHU�ZLWK�DQ�$LP�VFRUH�RI����KDV�D�����FKDQFH�RI�RSHQLQJ�D�ORFN�SURYLGHG�KH�KDV�VHHQ�LW�GRQH
EHIRUH��



&KDUDFWHU�*HQHUDWLRQ�7DEOHV ���������3DJH��

&2167,787,21��)LWQHVV�DQG�+HDOWK

)LWQHVV +HDOWK

6FRUH +LW�3RLQW�$GMXVWPHQW 5HJHQHUDWLRQ 3K\VLRORJLFDO�6KRFN���� 6\VWHP�6KRFN���� 3RLVRQ�6DYH

� �� 1LO �� �� 1LO

� �� 1LO �� �� 1LO

� �� 1LO �� �� 1LO

� �� 1LO �� �� 1LO

� � 1LO �� �� 1LO

� � 1LO �� �� 1LO

� � 1LO �� �� 1LO

�� � 1LO �� �� 1LO

�� � 1LO �� �� 1LO

�� � 1LO �� �� 1LO

�� � 1LO �� �� 1LO

�� �� 1LO �� �� 1LO

�� �� 1LO �� �� 1LO

�� �� 1LO �� �� 1LO

�� �� 1LO �� �� 1LO

�� ������� 1LO �� �� 1LO

�� ������� 1LO �� �� 1LO

�� ������� ����WXUQV �� �� ����WXUQV

�� ������� ����WXUQV �� �� ����WXUQV

�� ������� ����WXUQV �� �� ����WXUQV

�� ������� ����WXUQV �� �� ����WXUQV

�� ������� å�WXUQV �� �� å�WXUQV

�� ������� ����WXUQ �� �� ����WXUQ

7KH�WZR�FRPSRQHQWV�RI�&RQVWLWXWLRQ�DUH�)LWQHVV�DQG�+HDOWK��)LWQHVV�UHIOHFWV�D�FKDUDFWHU
V�RYHUDOO�SK\VLFDO�FRQGLWLRQ�DQG�DELOLW\
WR�HQGXUH�SXQLVKPHQW��ZKLOH�+HDOWK�LV�D�PHDVXUHPHQW�RI�WKH�FKDUDFWHU
V�DELOLW\�WR�UHVLVW�GLVHDVHV�DQG�VXFKOLNH�KDUGVKLSV�

+LW�SRLQW�DGMXVWPHQW� 7KLV�PRGLILHU�LV�DSSOLHG�WR�WKH�FKDUDFWHU
V�KLW�SRLQWV�HYHU\�WLPH�KH�DGYDQFHV�WR�D�QHZ�OHYHO��1R�UROO�FDQ
EH�PRGLILHG�EHORZ���ZLWK�WKH�PRGLILHU��KRZHYHU�

5HJHQHUDWLRQ� $�FKDUDFWHU�ZLWK�D�YHU\�KLJK�)LWQHVV�VFRUH�FDQ�DFWXDOO\�KHDO�IDVWHU��DQG�WKH�5HJHQHUDWLRQ�FROXPQ�VKRZV
ZKDW� UDWH� WKH�FKDUDFWHU�KHDOV�DW��7KLV� UHJHQHUDWLRQ� LV� VLPSO\� IDVW�KHDOLQJ�¦� LW�GRHV�QRW�DOORZ� WKH
FKDUDFWHU�WR�KHDO�GDPDJH�WKDW�ZRXOG�QRW�KHDO�E\�QRUPDO�UHVW��VXFK�DV�VHYHUHG�OLPEV�

3K\VLRORJLFDO�VKRFN� 7KLV�LV�WKH�SHUFHQWDJH�FKDQFH�WKH�FKDUDFWHU�KDV�RI�VXUYLYLQJ�VXGGHQ�DQG�GUDVWLF�SK\VLRORJLFDO�VKRFN�
VXFK�DV�ORVLQJ�DOO�KLV�KLW�SRLQWV�LQ�D�VLQJOH�EORZ��,I�UHVXUUHFWLRQ�LV�SHUPLWWHG�LQ�WKH�FDPSDLJQ��WKLV�LV�DOVR
WKH�FKDQFH�RI�EHLQJ�VXFFHVVIXOO\�UHVXUUHFWHG�ZLWK�D�5HVXUUHFWLRQ�RU�5DLVH�'HDG�VSHOO�

6\VWHP�VKRFN� 7KLV�LV�WKH�SHUFHQWDJH�FKDQFH�D�FKDUDFWHU�KDV�VXUYLYLQJ�PDJLFDO�HIIHFWV�WKDW�DJH�RU�GUDVWLFDOO\�DOWHU�KLV
ERG\��VXFK�DV�SHWULILFDWLRQ��SRO\PRUSKLQJ��RU�PDJLFDO�DJLQJ�

3RLVRQ�VDYH� 7KLV�PRGLILHU� LV� XVHG�RQ� VDYLQJ� WKURZV�DJDLQVW�SRLVRQ�� UHIOHFWLQJ� WKH�ERG\
V� DELOLW\� WR� ILJKW�WR[LF
VXEVWDQFHV�



&KDUDFWHU�*HQHUDWLRQ�7DEOHV ���������3DJH��

,17(//,*(1&(��.QRZOHGJH�DQG�5HDVRQ�

.QRZOHGJH 5HDVRQ

6FRUH %RQXV�VNLOOV 0D[���RI�ODQJXDJHV /HDUQ�6SHOO���� 0D[�6SHOO�/HYHO ,OOXVLRQ�,PPXQLW\

� � � � � �

� � � �� � �

� � � �� � �

� � � �� � �

� � � �� � �

� � � �� � �

� � � �� �WK �

�� � � �� �WK �

�� � � �� �WK �

�� � � �� �WK �

�� � � �� �WK �

�� � � �� �WK �

�� � � �� �WK �

�� � � �� �WK �

�� � � �� �WK �

�� � � �� �WK �

�� � � �� �WK �VW�OHYHO

�� � � �� �WK �QG�OHYHO

�� �� �� �� �WK �UG�OHYHO

�� �� �� �� �WK �WK�OHYHO

�� �� �� �� �WK �WK�OHYHO

�� �� �� ��� �WK �WK�OHYHO

�� �� �� ��� �WK �WK�OHYHO

7KH�WZR�FRPSRQHQWV�RI�,QWHOOLJHQFH�DUH�.QRZOHGJH�DQG�5HDVRQ��.QRZOHGJH�VKRZV�WKH�FKDUDFWHU
V�JHQHUDO�OHYHO�RI�HGXFDWLRQ
DQG�H[SHULHQFH��DQG�PHPRU\��ZKLOH�5HDVRQ�PHDVXUHV�WKH�FKDUDFWHU
V�FDSDELOLW\�WR�UHDVRQ�DQG�WKLQN�ORJLFDOO\�

%RQXV�VNLOOV� 7KLV�LV�WKH�QXPEHU�RI�ERQXV�VNLOO�VORWV�WKDW�WKH�FKDUDFWHU�UHFHLYHV��7KHVH�DUH�DGGHG�WR�WKH�FKDUDFWHU
V
LQLWLDO�QXPEHU�RI�VNLOO�VORWV�

0D[���RI�ODQJXDJHV� 7KLV�LV�WKH�PD[LPXP�QXPEHU�RI�ODQJXDJHV�D�FKDUDFWHU�FDQ�NQRZ��7KXV�D�FKDUDFWHU�ZLWK�D�.QRZOHGJH
VFRUH�RI����FDQ�VSHDN�D�PD[LPXP�QXPEHU�RI�WZR�ODQJXDJHV��LQFOXGLQJ�&RPPRQ�

/HDUQ�VSHOO� 7KH�LV�WKH�SHUFHQWDJH�FKDQFH�D�ZL]DUG�KDV�RI�OHDUQLQJ�WR�FDVW�D�SDUWLFXODU�VSHOO��7KH�DWWHPSW�PD\�RQO\
EH�PDGH�RQFH�SHU�H[SHULHQFH�OHYHO�

0D[�VSHOO�OHYHO� 7KLV�VKRZV�WKH�PD[LPXP�OHYHO�RI�VSHOOV�WKDW�PD\�EH�FDVW�E\�D�ZL]DUG��7KXV�D�ZL]DUG�ZLWK�D�5HDVRQ
VFRUH�RI����FDQQRW�OHDUQ�WR�FDVW��WK�RU��WK�OHYHO�VSHOOV�

,OOXVLRQ�LPPXQLW\� $�FKDUDFWHU�LV�LPPXQH�WR�LOOXVLRQV�RI�WKH�OLVWHG�OHYHO�RU�ORZHU�EHFDXVH�RI�KLV�VXSHULRU�DELOLW\�WR�ILQG
ORJLFDO�IODZV�LQ�WKH�LOOXVLRQ��7KXV�D�FKDUDFWHU�RU�13&�ZLWK�D�5HDVRQ�VFRUH�RI����LV�LPPXQH�WR��VW���QG
DQG��UG�OHYHO�LOOXVLRQ�RU�SKDQWDVP�VSHOOV�



&KDUDFWHU�*HQHUDWLRQ�7DEOHV ���������3DJH��

:,6'20��,QWXLWLRQ�DQG�:LOOSRZHU

,QWXLWLRQ :LOOSRZHU

6FRUH %RQXV�6SHOOV
6SHOO

)DLOXUH����
0HQWDO
6DYH 6SHOO�,PPXQLW\
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�� ��[��VW � �

�� ��[��VW � ��

�� ��[��QG � ��

�� ��[��QG � ��

�� ��[��UG � ��

�� ��[��WK � ��

�� ��[��VW�	���[��WK � �� &DXVH�)HDU��&KDUP�3HUVRQ�RU�0DPPDO��&RPPDQG��)ULHQGV��+\SQRWLVP

�� ��[��QG�	���[��WK � �� )RUJHW��+ROG�3HUVRQ��5D\�RI�(QIHHEOHPHQW��6FDUH

�� ��[��UG�	���[��WK � �� )HDU

�� ��[��WK�	���[��WK � �� &KDUP�0RQVWHU��&RQIXVLRQ��(PRWLRQ��)XPEOH��6XJJHVWLRQ

�� ��[��WK � �� &KDRV��)HHEOHPLQG��+ROG�0RQVWHU��0DJLF�-DU��4XHVW

�� ��[��WK � �� *HDV��0DVV�6XJJHVWLRQ��5RGV�RI�5XOHUVKLS

�� ��[��WK�	���[��WK � �� $QWLSDWK\�6\PSDWK\��'HDWK�6SHOO��0DVV�&KDUP

7KH�WZR�FRPSRQHQWV�RI�:LVGRP�DUH�,QWXLWLRQ�DQG�:LOOSRZHU��,QWXLWLRQ�UHIOHFWV�D�FKDUDFWHU
V�DZDUHQHVV�RI�KLV�VXUURXQGLQJV�
JUDVS�RI�VLWXDWLRQV��DQG�DZDUHQHVV�RI�RWKHU�SHRSOH�DQG�WKHLU�PRWLYDWLRQV��ZKLOH�:LOOSRZHU�PHDVXUHV�D�FKDUDFWHU
V�VWUHQJWK�RI
ZLOO�DQG�KLV�FRPPLWPHQW�

%RQXV�VSHOOV� 7KLV� LV� WKH� QXPEHU� RI� ERQXV� VSHOOV� D� SULHVW� FKDUDFWHU� UHFHLYHV�� 7KH� QXPEHU� RI� ERQXV� VSHOOV�LV
FXPXODWLYH��WKXV�D�SULHVW�ZLWK�DQ�,QWXLWLRQ�RI����UHFHLYHV�WZR��VW�OHYHO�VSHOOV�DQG�RQH��QG�OHYHO�VSHOO��
$�SULHVW�FDQQRW�FDVW�VSHOOV�KLJKHU�WKDQ�KLV�OHYHO�DOORZV��VR�WKH�SULHVW�ZLWK����,QWXLWLRQ�FDQ
W�FDVW�WKH
ERQXV��QG�OHYHO�VSHOO�DW��VW�OHYHO��

6SHOO�IDLOXUH� 7KLV�LV�WKH�SHUFHQWDJH�FKDQFH�WKDW�D�SULHVW
V�VSHOO�ZLOO�IDLO�ZKHQ�FDVW�
0HQWDO�VDYH� 7KLV�PRGLILHU�DSSOLHV�WR�DQ\�FKDUDFWHU
V�VDYLQJ�WKURZV�YV�PLQG�DIIHFWLQJ�VSHOOV��VXFK�DV�&KDUP�3HUVRQ�

)HDU��6XJJHVWLRQ�HWF�
6SHOO�,PPXQLW\� 7KH�FKDUDFWHU�LV�LPPXQH�WR�WKH�OLVWHG�VSHOOV��7KH�OLVWLQJ�LV�FXPXODWLYH��VR�D�FKDUDFWHU�ZLWK�D�:LOOSRZHU

RI����LV�LPPXQH�WR�WKH�VSHOOV�OLVWHG�IRU����DV�ZHOO�DV����:LOOSRZHU�



&KDUDFWHU�*HQHUDWLRQ�7DEOHV ���������3DJH��

&+$5,60$��$SSHDUDQFH�DQG�/HDGHUVKLS

$SSHDUDQFH /R\DOW\

6FRUH 5HDFWLRQ�0RGLILHU /R\DOW\�0RGLILHU 1XPEHU�RI�+HQFKPHQ

� �� �� �

� �� �� �

� �� �� �

� �� �� �

� �� �� �

� � �� �

� � � �

�� � � �

�� � � �

�� � � �

�� �� � �

�� �� �� �

�� �� �� �

�� �� �� �

�� �� �� ��

�� �� �� ��

�� �� ��� ��

�� �� ��� ��

�� �� ��� ��

�� ��� ��� ��

�� ��� ��� ��

�� ��� ��� ��
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7KH�WZR�FRPSRQHQWV�RI�&KDULVPD�DUH�$SSHDUDQFH�DQG�/HDGHUVKLS��$SSHDUDQFH�LV�WKH�SK\VLFDO�DWWUDFWLYHQHVV��SUHVHQFH�DQG
SRLVH�RI�WKH�FKDUDFWHU��ZKLOH�/HDGHUVKLS�UHIOHFWV�IRUFHIXOQHVV�RI�SHUVRQDOLW\�DQG�OHDGHUVKLS�DWWULEXWHV�

5HDFWLRQ�PRGLILHU� 7KLV�PRGLILHU�LV�DSSOLHG�WR�WKH�UHDFWLRQ�UROO�PDGH�ZKHQ�WKH�FKDUDFWHU�PHHWV�ZLWK�13&V�DQG�LQWHOOLJHQW
FUHDWXUHV�IRU�WKH�ILUVW�WLPH�

/R\DOW\�PRGLILHU� 7KLV�PRGLILHU�LV�DSSOLHG�WR�WKH�OR\DOW\�VFRUHV�RI�WKH�FKDUDFWHU
V�KHQFKPHQ�
1XPEHU�RI�KHQFKPHQ� 7KLV�LV�WKH�PD[LPXP�QXPEHU�RI�SHUPDQHQW�DOOLHV�DQG�UHWDLQHUV�D�FKDUDFWHU�FDQ�DWWUDFW��,W�GRHV�QRW

FRYHU�KLUHOLQJV��PHUFHQDULHV��RU�RWKHU�VHUYLWRUV�



&KDUDFWHU�*HQHUDWLRQ�7DEOHV ���������3DJH���

3(5&(37,21��2EVHUYDWLRQ�DQG�$OHUWQHVV

2EVHUYDWLRQ $OHUWQHVV

6FRUH )LQG�6HFUHW�'RRUV )LQG�&RQFHDOHG�'RRUV )LQG�7UDSV 6XUSULVH�PRGLILHU
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7KH�WZR�FRPSRQHQWV�RI�3HUFHSWLRQ�DUH�2EVHUYDWLRQ�DQG�$OHUWQHVV��2EVHUYDWLRQ�PHDVXUHV�D�FKDUDFWHU
V�SRZHUV�RI�REVHUYDWLRQ�
ZKLOH�$OHUWQHVV�PHDVXUHV�KLV�DELOLW\� WR�EH�DZDUH�RI�DQ\WKLQJ�RXW�RI� WKH�RUGLQDU\��2EVHUYDWLRQ� LV� W\SLFDOO\�XVHG�ZKHQ� WKH
FKDUDFWHU�LV�DFWLYHO\�ORRNLQJ�IRU�VRPHWKLQJ��ZKLOH�$OHUWQHVV�LV�XVHG�WR�VHH�LI�WKH�FKDUDFWHU�FDQ�GHWHFW�VRPHWKLQJ�XQXVXDO�ZKHQ
QRW�DFWLYHO\�ORRNLQJ��KHDULQJ�QRLVHV�ZKHQ�DVOHHS��IRU�H[DPSOH��

)LQG�VHFUHW�GRRUV� 7KLV�LV�WKH�FKDUDFWHU
V�EDVH�FKDQFH�RI�ILQGLQJ�D�VHFUHW�GRRU�ZKHQ�ORRNLQJ�IRU�RQH��(OYHV�UHFHLYH�DQ
DXWRPDWLF����ERQXV�WR�WKLV�UROO�

)LQG�FRQFHDOHG�GRRUV� 7KLV�LV�WKH�FKDUDFWHU
V�FKDQFH�RI�ILQGLQJ�D�FRQFHDOHG�GRRU�ZKHQ�ORRNLQJ�IRU�RQH��(OYHV�UHFHLYH�DQ
DXWRPDWLF����ERQXV�WR�WKLV�UROO�

)LQG�WUDSV� 7KLV�LV�WKH�PRGLILHU�D�FKDUDFWHU�ZLWK�WKH�)LQG�	�5HPRYH�7UDSV�VNLOO�UHFHLYHV�WR�KLV�)LQG�7UDSV��EXW�QRW
WKH�5HPRYH�7UDSV��UROO�

6XUSULVH�PRGLILHU� 7KLV�PRGLILHU�LV�DSSOLHG�WR�D�FKDUDFWHU
V�G���VXUSULVH�UROO��+LJKHU�YDOXHV�PHDQ�D�FKDUDFWHU�LV�OHVV�OLNHO\
WR�EH�VXUSULVHG��7KLV�PRGLILHU�LV�DSSOLHG�LQ�DGGLWLRQ�WR�DQ\�PRGLILHUV�IRU�'H[WHULW\�%DODQFH�



&KDUDFWHU�*HQHUDWLRQ�7DEOHV ���������3DJH���

62&,$/�&/$66�$1'�%,57+
62&,$/�&/$66 %,57+ %,57+�7<3(

G� 6RFLDO�&ODVV G� %LUWK G� %LUWK�W\SH

����� /RZHU�/RZHU�&ODVV ����� 2QO\�FKLOG ����� 6LQJOH�ELUWK

����� 0LGGOH�/RZHU�&ODVV ����� �VW�FKLOG ����� 7ZLQ

����� 8SSHU�/RZHU�&ODVV ����� �QG�FKLOG �� 7ULSOHW

����� /RZHU�0LGGOH�&ODVV ����� �UG�FKLOG

����� 0LGGOH�0LGGOH�&ODVV ����� �WK�FKLOG /(*,7,0$&<

����� 8SSHU�0LGGOH�&ODVV ����� �WK�FKLOG G� /HJLWLPDF\

����� /RZHU�8SSHU�&ODVV ����� �WK�FKLOG ����� /HJLWLPDWH

����� 0LGGOH�8SSHU�&ODVV ����� �WK�FKLOG�RU�ODWHU ����� ,OOHJLWLPDWH

�� 8SSHU�8SSHU�&ODVV

62&,$/�&/$66�$1'�%,57+�02',),(56

5DFLDO�PRGLILHUV +XPDQ
(OI�RU

*KHOIOLQJ +DOI�HOI 'ZDUI +DOIOLQJ 6KDSHOLQJ +DOI�RUF

6RFLDO�FODVV � ��� � ��� � � ���

%LUWK � ��� ��� ��� ��� ��� ���

%LUWK�W\SH � �� � � �� ��� ��

/HJLWLPDF\ � ��� ��� ��� � ��� ���



&KDUDFWHU�*HQHUDWLRQ�7DEOHV ���������3DJH���

:HDSRQ�3URILFLHQFLHV
:HDSRQ�SURILFLHQF\�VORWV�FDQ�EH�VSHQW�RQ�

6.,//� &RVW� &ODVV� $ ' %RQXVHV�QRWHV�

3URILFLHQF\�LQ�DQ\�RQH�ZHDSRQ � � � � $OORZV�ZHDSRQ�WR�EH�XVHG�ZLWKRXW�SHQDOW\��QRW
UHTXLUHG� IRU� EDVLF� SXPPHOOLQJ� �WKLV� LV
FRQVLGHUHG�DOUHDG\�NQRZQ��

6SHFLDOLVDWLRQ�LQ�DQ\�ZHDSRQ��H[FHSW
ERZV�

� : �� �� ,QFUHDVHV�DWWDFN�UDWH��UHTXLUHV�SURILFLHQF\�LQ�WKH
UHOHYDQW�ZHDSRQ�

6SHFLDOLVDWLRQ�LQ�ERZ�RU�FURVVERZ � : �� �� *LYHV�SRLQW�EODQN�UDQJH��ERZ������
��FURVVERZ�
����
��ZLWK���7+�ERQXV�DQG�SUH�LQLWLDWLYH�VKRW
LI�UHDG\��UHTXLUHV�SURILFLHQF\�LQ�WKH�ZHDSRQ�

'RXEOH�VSHFLDOLVDWLRQ�LQ�DQ\�ZHDSRQ � : �� � 5HTXLUHV�VSHFLDOLVDWLRQ�LQ�WKH�UHOHYDQW�ZHDSRQ�

7ULSOH�VSHFLDOLVDWLRQ�LQ�DQ\�ZHDSRQ � : � � ,QFUHDVHV�DWWDFN�UDWH� � UHTXLUHV �GRXEOH
VSHFLDOLVDWLRQ�LQ�WKH�UHOHYDQW�ZHDSRQ�

7LJKW�JURXS�SURILFLHQF\ � : � � *LYHV�SURILFLHQF\�LQ�DOO�ZHDSRQV�LQ�WLJKW�JURXS�

%URDG�JURXS�SURILFLHQF\ � : � � *LYHV� SURILFLHQF\� LQ� DOO� ZHDSRQV�LQ�EURDG
JURXS�

6SHFLDOLVDWLRQ�LQ�VKLHOG�XVH � : �� � *LYHV�D����ERQXV�WR�$&�ZKHQ�XVLQJ�DQ\�VKLHOG�
$OVR�DOORZV�VKLHOG� WR�EH�XVHG�DJDLQVW���H[WUD
DWWDFNHU� SHU� URXQG�� 7+� ERQXV� LV� RQ
EXFNOHU�VKLHOG�DWWDFNV�RQO\�

$PELGH[WHULW\ � � � 5HGXFHV�SHQDOW\�IRU�WZR�ZHDSRQ�XVH�E\���

6SHFLDOLVDWLRQ�LQ�SXPPHOOLQJ � : �� �� :RUNV�ZLWK�SXPPHOOLQJ��NLFNLQJ��DQG�ZUHVWOLQJ�
1RW�XVHG�ZLWK�DQ\�PDUWLDO�DUWV�VNLOOV��

6SHFLDOLVDWLRQ�LQ�VLQJOH�ZHDSRQ�VW\OH � : � � *LYHV�$&�ERQXV�RI���ZKHQ�QRW�XVLQJ�D�VKLHOG
RU�DQRWKHU�ZHDSRQ�

'RXEOH�VSHFLDOLVDWLRQ�LQ�VLQJOH�ZHDSRQ
VW\OH

� : � � *LYHV� WRWDO�$&�ERQXV�RI���ZKHQ�QRW�XVLQJ�D
VKLHOG� RU� DQRWKHU� ZHDSRQ�� UHTXLUHV
VSHFLDOLVDWLRQ�LQ�VLQJOH�ZHDSRQ�VW\OH�

6SHFLDOLVDWLRQ�LQ�WZR�KDQGHU�VW\OH � : � � *LYHV� LQLWLDWLYH�ERQXV�RI� ��� ���RQ�GDPDJH�LI
XVHG�ZLWK�VXLWDEOH���KDQGHG�ZHDSRQ�

6SHFLDOLVDWLRQ�LQ�ZHDSRQ�	�VKLHOG�VW\OH � : � � *LYHV� RQH� H[WUD�DWWDFN�SHU�URXQG��D�VKLHOG
SXQFK�RU�SDUU\�

'RXEOH�VSHFLDOLVDWLRQ�LQ�ZHDSRQ�	
VKLHOG�VW\OH

� : � � 5HGXFHV�RII�KDQG�SHQDOW\�IRU�VKLHOG�SXQFK�E\���

6SHFLDOLVDWLRQ�LQ�WZR�ZHDSRQ�VW\OH � : � � 5HGXFHV�RII�KDQG�SHQDOW\�E\����DOORZV�XVH�RI
VDPH�VL]H�ZHDSRQV�

:HDSRQ�VNLOO 6HH�ZHDSRQ�VNLOOV�WDEOH

0DUWLDO�DUWV�VNLOO 6SHFLDO���VHH�0DUWLDO�$UWV�WDEOHV



&KDUDFWHU�*HQHUDWLRQ�7DEOHV ���������3DJH���

:HDSRQ�6NLOOV
:HDSRQ�SURILFLHQF\�VORWV�FDQ�EH�VSHQW�RQ�WKH�IROORZLQJ�VNLOOV�

6.,//� &RVW� &ODVV� $ ' %RQXVHV�QRWHV�

)DVWGUDZ � � � � 5HGXFHV�GUDZLQJ�VKHDWKLQJ�WLPH�E\���VHJPHQW��&RVW�LV�SHU�VSHFLILF
ZHDSRQ�¦�WKLV�VNLOO�FDQ�EH�WDNHQ�PXOWLSOH�WLPHV��IRU�HDFK�ZHDSRQ
GHVLUHG�

+XUO�PHOHH�ZHDSRQ � � � � $OORZ�D�FKDUDFWHU�WR�KXUO�D�ZHDSRQ�QRUPDOO\�XVHG�RQO\�LQ�PHOHH
FRPEDW��*LYHV�D�7+�SHQDOW\�RI�����GDPDJH�LV�å�QRUPDO��:HDSRQ
PXVW�EH�UHODWLYHO\�VXLWDEOH�

)DOO � � � � (QDEOHV�D�FKDUDFWHU�WR�UROO�ZLWK�D�IDOO�VR�DV�WR�UHGXFH�GDPDJH�E\��
SHU�GLH�RI�GDPDJH��DQG�JLYLQJ�FDUULHG�LWHPV�D����ERQXV�RQ�VDYHV�
)DOOV�RI�XS�WR���
�PD\�EH�PDGH�ZLWKRXW�GDPDJH�

,QVWDQW�VWDQG � � � � $OORZV�D�FKDUDFWHU�WR�UHJDLQ�KLV�IHHW�LPPHGLDWHO\��ZKHWKHU�SURQH�RU
RII�EDODQFH�� +H� ORVHV� DQ\� IXUWKHU� PRYHPHQW�DWWDFNV� GXULQJ� WKH
URXQG��EXW�LV�DW�QR�IXUWKHU�SHQDOW\��0D\�RQO\�EH�SHUIRUPHG�LQ�QRQ�
EXON\�DUPRXU�

6SHHG � : � � 'RXEOHV�FKDUDFWHU
V�DWWDFN�UDWH�DQG�PRYHPHQW�IRU���¥���URXQGV�
DIWHU�ZKLFK�KH�FDQ�ILJKW�IRU�����URXQGV�QRUPDOO\��DQG�WKHQ�PXVW�UHVW
IRU�����URXQGV��PRYLQJ�DW�KDOI�KLV�PRYHPHQW�UDWH��DWWDFNLQJ�DW�KDOI
QRUPDO�UDWH��QRW�DEOH�WR�XVH�VSHOOV�RU�RIIHQVLYH�SVLRQLFV��6SHHG�PD\
RQO\�EH�XVHG�RQFH�SHU�GD\�

5LSRVWH � : � � 2Q�D�VXFFHVVIXO�SDUU\��WKH�FKDUDFWHU�PD\�PDNH�DQ�DGGLWLRQDO�DWWDFN
ZLWK�QRUPDO�WR�KLW�DQG�GDPDJH�UROOV�

(YDVLRQ � � � � $OORZV�WKH�FKDUDFWHU�WR�DWWHPSW�WR�DYRLG�DOO�PHOHH�DWWDFNV�GLUHFWHG
DW�KLP�LQ�DQ\�URXQG�LQ�ZKLFK�KH�KDV�WKH�LQLWLDWLYH��5HTXLUHV�QRQ�
EXON\�DUPRXU��7KH�HYDVLRQ�FKDQFH�LV�����SOXV����SHU�SRLQW�RI�'H[�
SOXV����SHU�OHYHO��1RUPDO�DUPRXU�FODVV�VWLOO�DSSOLHV�LI�WKH�HYDVLRQ
GRHV�QRW�VXFFHHG�

,URQVNLQ � � � � %\�SK\VLFDO�WUDLQLQJ�DQG�WRXJKHQLQJ��WKH�FKDUDFWHU�LPSURYHV�KLV�$&
E\�RQH��SURYLGLQJ�KH�LV�QRW�ZHDULQJ�DQ\�DUPRXU��7KLV�PD\�QRW�EH
FRPELQHG�ZLWK�WKH�)ORZLQJ�ERG\�VNLOO�

)ORZLQJ�ERG\ � � � � %\�WUDLQLQJ�LQ�DGYDQFHG�HYDVLYH�WDFWLFV��WKH�FKDUDFWHU�LPSURYHV�KLV
$&�E\�RQH��SURYLGLQJ�KH�LV�QRW�ZHDULQJ�DQ\�DUPRXU��7KLV�PD\�QRW�EH
FRPELQHG�ZLWK�WKH�,URQVNLQ�VNLOO�

'H[�ILJKWHU � : � � $�ZDUULRU�PD\�OHDUQ�WR�XVH�KLV�GH[WHULW\�WR�EH�WKH�SULPH�GHWHUPLQLQJ
IDFWRU�LQ�ZKHWKHU�KH�KLWV�DQ�RSSRQHQW�RU�QRW��7KXV�KH�PD\�XVH�KLV
'H[WHULW\�§0LVVLOH�$WWDFN�0RGLILHU¨�RQ�KLV�DWWDFN�UROO�ZLWK�FHUWDLQ
PHOHH�ZHDSRQV� LQVWHDG�RI� XVLQJ� KLV� 6WUHQJWK� DWWDFN� ERQXV�� 7KH
ZHDSRQV�ZLWK�ZKLFK�WKLV�DWWDFN�PD\�EH�XVHG�DUH�IHQFLQJ�ZHDSRQV
�UDSLHU��VDEUH��HWF��DQG�RWKHU�VLPLODUO\�OLJKW�ZHDSRQV��:HDSRQV�OLNH
WKH� ORQJVZRUG� FDQ� EH� XVHG� LQ� WKLV� ZD\�� EXW� DW� RQO\� KDOI� WKH
DSSOLFDEOH�ERQXV��URXQGLQJ�XS���7KLV�VNLOO�PXVW�EH�FKRVHQ�DW�VRPH
SRLQW�E\� WKH�ZDUULRU��DQG�DIWHU�FKRRVLQJ� LW��KH�PD\�QRW�JDLQ�DQ\
6WUHQJWK�DWWDFN�ERQXVHV�ZLWK�WKH�UHOHYDQW�ZHDSRQV�

5HVLVW
8QFRQVFLRXVQHVV

� � � � :KHQ�D�FKDUDFWHU�ZLWK�WKLV�VNLOO�UHDFKHV���KLW�SRLQWV��EXW�QR�ORZHU
WKDQ������KH�PD\�IXQFWLRQ�IRU���VHJPHQWV�SHU�OHYHO�EHIRUH��EODFNLQJ
RXW�


