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0HDVXUHPHQW�6HWWLQJV

0HDV

3URYLGHV�VZHSW�6$�DQG�96:5��DV�ZHOO�DV�PXOWLSOH�DGYDQFHG�PHDVXUHPHQW�IXQFWLRQV��
LQFOXGLQJ�WLPH�GRPDLQ�SRZHU��DGMDFHQW�FKDQQHO�SRZHU��PXOWL�FKDQQHO�SRZHU��
RFFXSLHG�EDQGZLGWK��HPLVVLRQ�EDQGZLGWK��&�1�UDWLR��KDUPRQLFV��DQG�72,�

6ZHSW�6$

0HDVXUHV�ZLWK�VZHSW DQDO\VLV��IUHTXHQF\�GRPDLQ���))7�DQDO\VLV��IUHTXHQF\�GRPDLQ���
RU�]HUR�VSDQ�DQDO\VLV��WLPH�GRPDLQ��
$IWHU�\RX�VHOHFW�6ZHSW�6$��WKH�DGYDQFHG�PHDVXUHPHQW�IXQFWLRQ��$0.��LV�RII�E\�
GHIDXOW��3UHVV�0HDV 6HWXS WR�VHW�WKH�FRUUHVSRQGLQJ�SDUDPHWHUV�IRU�VZHSW�6$�

$GYDQFHG�0HDVXUHPHQW�)XQFWLRQ �$0.�

7KLV�IXQFWLRQ�LV�DQ�RSWLRQ�IRU�56$������DQG�WKH�IXQFWLRQ�LV�RQO\�DYDLODEOH�ZKHQ�WKH�
DGYDQFHG�PHDVXUHPHQW�NLW��$0.��LV�LQVWDOOHG��:KHQ�\RX�HQDEOH�WKH�PHDVXUHPHQW�
IXQFWLRQ��WKH�VFUHHQ�LV�GLYLGHG�LQWR�WZR�ZLQGRZV��ZLWK�WKH�XSSHU�ZLQGRZ��WKH�EDVLF�
PHDVXUHPHQW�ZLQGRZ��GLVSOD\LQJ�WKH�VZHHS�WUDFH�DQG�WKH�ORZHU�ZLQGRZ�GLVSOD\LQJ�
WKH�PHDVXUHPHQW�UHVXOWV�

�� 0HDV�2II
'LVDEOHV�WKH�DGYDQFH�PHDVXUHPHQW�IXQFWLRQ�DQG�UHWXUQV�WR�WKH�VZHSW�6$�
LQWHUIDFH�LQ�*36$�PRGH�

�� 7�3RZHU
7KH�V\VWHP�HQWHUV�WKH�]HUR�VSDQ�PRGH�DQG�FDOFXODWHV�WKH�SRZHU�ZLWKLQ�WKH�WLPH�
GRPDLQ��7KH�DYDLODEOH�SRZHU�W\SHV�LQFOXGH�3HDN��$YHUDJH��DQG�506�
6HOHFW�7�3RZHU DQG�WKHQ�SUHVV 0HDV 6HWXS WR�VHW�WKH�FRUUHVSRQGLQJ�
SDUDPHWHUV�

�� $&3
0HDVXUHV�WKH�SRZHU�RI�WKH�PDLQ�FKDQQHO��WKH�SRZHU�RI�DGMDFHQW�FKDQQHOV��DQG�
WKH�SRZHU�GLIIHUHQFH�EHWZHHQ�WKH�PDLQ�FKDQQHO�DQG�HDFK�RI�WKH�DGMDFHQW�
FKDQQHOV��:KHQ�WKLV�IXQFWLRQ�LV�HQDEOHG��WKH�VSDQ�DQG�UHVROXWLRQ�EDQGZLGWK�RI�
WKH�DQDO\]HU�ZLOO�EH�DGMXVWHG�WR�VPDOOHU�YDOXHV�DXWRPDWLFDOO\�
6HOHFW�$&3 DQG�WKHQ�SUHVV�0HDV 6HWXS WR�VHW�WKH�FRUUHVSRQGLQJ�SDUDPHWHUV�

�� 0XOWLFKDQ�3ZU
0HDVXUHV�WKH�SRZHU�DQG SRZHU�GHQVLW\�RI�PXOWLSOH�FKDQQHOV�RU�WKDW�RI�WKH�
VSHFLILHG�FKDQQHO�EDQGZLGWK��:KHQ�WKLV�IXQFWLRQ�LV�HQDEOHG��WKH�VSDQ�DQG�
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UHVROXWLRQ�EDQGZLGWK�RI�WKH�DQDO\]HU�ZLOO�EH�DGMXVWHG�WR�VPDOOHU�YDOXHV�
DXWRPDWLFDOO\�
6HOHFW�0XOWLFKDQ�3ZU DQG�WKHQ�SUHVV�0HDV 6HWXS WR�VHW�WKH�FRUUHVSRQGLQJ�
SDUDPHWHUV�

�� 2FFXSLHG�%:
,QWHJUDWHV�WKH�SRZHU�ZLWKLQ�WKH�ZKROH�VSDQ�DQG�WKHQ�FDOFXODWHV�WKH�EDQGZLGWK�
RFFXSLHG�E\�WKLV�SRZHU�DFFRUGLQJ�WR�WKH�VSHFLILHG�SRZHU�UDWLR��7KH�2%:�
IXQFWLRQ�DOVR�LQGLFDWHV�WKH�GLIIHUHQFH��QDPHO\��7UDQVPLW�)UHT�(UURU���EHWZHHQ�
WKH�FHQWHU�IUHTXHQF\�RI�WKH�FKDQQHO�DQG�WKH�FHQWHU�IUHTXHQF\�RI�WKH�DQDO\]HU�
6HOHFW�2FFXSLHG�%: DQG�WKHQ�SUHVV�0HDV 6HWXS WR�VHW�WKH�FRUUHVSRQGLQJ�
SDUDPHWHUV�

�� (PLVVLRQ�%:
0HDVXUHV�WKH�EDQGZLGWK�EHWZHHQ�WZR�SRLQWV�RQ�WKH�VLJQDO�ZKLFK�DUH�;�G%�EHORZ�
WKH�KLJKHVW�SRLQW�ZLWKLQ�WKH�VSDQ�
6HOHFWV�(PLVVLRQ�%: DQG�WKHQ�SUHVV�0HDV 6HWXS WR�VHW�WKH�FRUUHVSRQGLQJ�
SDUDPHWHUV�

�� &�1�5DWLR
0HDVXUHV�WKH�SRZHU�RI�WKH�FDUULHU�DQG�WKDW�RI�WKH�QRLVH�ZLWK�WKH�VSHFLILHG�
EDQGZLGWK��DV�ZHOO�DV�WKHLU�SRZHU�UDWLR�
6HOHFW�&�1�5DWLR DQG�WKHQ�SUHVV�0HDV 6HWXS WR�VHW�WKH�FRUUHVSRQGLQJ�
SDUDPHWHUV�

�� +DUPR�'LVW
0HDVXUHV�WKH�SRZHU�RI�HDFK�RUGHU�RI�KDUPRQLF�DQG�7+'��WRWDO�KDUPRQLF�
GLVWRUWLRQ��RI�WKH�FDUULHU��7KH�KLJKHVW�RUGHU�RI�KDUPRQLFV�IRU�PHDVXUHPHQW�LV�����
7KH�IXQGDPHQWDO�KDUPRQLF�DPSOLWXGH�RI�WKH�FDUULHU�VLJQDO�PXVW�EH�JUHDWHU�WKDQ�
����G%P��RWKHUZLVH�WKH�PHDVXUHPHQW�ZLOO�EH�LQYDOLG�
6HOHFW�+DUPR�'LVW DQG�WKHQ�SUHVV�0HDV 6HWXS WR�VHW�WKH�FRUUHVSRQGLQJ�
SDUDPHWHUV�

�� 72,
0HDVXUHV�WKH�WKLUG�RUGHU�LQWHUFHSW��72,��RI�D�WZR�WRQH�VLJQDO��ZLWK�WKH�VDPH�
DPSOLWXGH�DQG�VLPLODU�IUHTXHQF\���LQFOXGLQJ�WKH�IUHTXHQFLHV�DQG�DPSOLWXGHV�RI�
/RZHU�7RQH��8SSHU�7RQH��/RZHU��UG�72,��DQG�8SSHU��UG�72,��DV�ZHOO�DV�WKH�
LQWHUFHSW�SRLQWV�RI�ERWK�WKH�/RZHU��UG�72,�DQG�8SSHU��UG�72,�
6HOHFW�72, DQG�WKHQ�SUHVV�0HDV 6HWXS WR�VHW�WKH�FRUUHVSRQGLQJ�SDUDPHWHUV��
5HVWDUW
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96:5

(QDEOHV�RU�GLVDEOHV�WKH�96:5 PHDVXUHPHQW�IXQFWLRQ��:KHQ�WKH�96:5�PHDVXUHPHQW�
IXQFWLRQ�LV�HQDEOHG��WKH�XVHU�LQWHUIDFH�LV�GLYLGHG�LQWR�WZR�VHFWLRQV�DXWRPDWLFDOO\��WKH�
ORZHU�VHFWLRQ�SURYLGHV�WKH�PHDVXUHPHQW�ZL]DUG���$W�WKLV�WLPH��\RX�FDQ�SHUIRUP�WKH�
96:5�PHDVXUHPHQW�DFFRUGLQJ�WR�WKH�ZL]DUG��3UHVV�0HDV 6HWXS WR�VHW�WKH�
FRUUHVSRQGLQJ�SDUDPHWHUV�

7LS�

7KH�96:5�EULGJH�DQG�WUDFNLQJ�JHQHUDWRU�DUH�UHTXLUHG�LQ�96:5�PHDVXUHPHQW��
7KHUHIRUH��WKLV�IXQFWLRQ�LV�RQO\�DYDLODEOH�IRU�56$�����7*�56$�����7* LQVWDOOHG�
ZLWK�96:5�EULGJH��:KHQ�WKH�96:5�PHDVXUHPHQW�LV�HQDEOHG��WKH�WUDFNLQJ�
JHQHUDWRU�LV�HQDEOHG�DXWRPDWLFDOO\��DQG�WKH�EDFNOLJKW�RI�7* RQ�WKH�IURQW�SDQHO�
WXUQV�RQ�
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0HDV�6HWXS

2SHQ�WKH�SDUDPHWHU�VHWWLQJ�PHQX�RI�WKH�IXQFWLRQ�VHOHFWHG�LQ�WKH�0HDV PHQX�

6ZHSW�6$

�� $YJ 1XPEHU
6SHFLILHV�WKH�QXPEHU�RI�FRXQWV��1��IRU�$YHUDJH��0D[�+ROG��DQG�0LQ�+ROG��)RU�
$YHUDJH��WKH�JUHDWHU�WKH�YDOXH�RI�1��WKH�VPRRWKHU�WKH�WUDFH�LV�GLVSOD\HG�
,Q�$YHUDJH��0D[�+ROG��DQG�0LQ�+ROG�PRGHV��ZKHQ�SHUIRUPLQJ�WKH�VLQJOH�
PHDVXUHPHQW��WKH�LQVWUXPHQW�VWRSV�VZHHSLQJ�DIWHU�WKH�VZHHS�FRXQW�KDV�
UHDFKHG�1�

7DEOH����� 6ZHSW�6$�$YHUDJH�&RXQW
3DUDPHWHU 5HPDUNV
'HIDXOW ���
5DQJH ��WR�������
8QLW 1RQH
.QRE�6WHS

�
/HIW�5LJKW�$UURZ�.H\�6WHS
8S�'RZQ�$UURZ�.H\�6WHS �

�� $YJ�0RGH
7KH�DYHUDJH�PRGHV�LQFOXGH��/RJ����506���DQG��6FDODU��

/RJ��,Q�WKLV�PRGH��DOO�ILOWHULQJ�DQG�DYHUDJLQJ�SURFHVVHV�VHOHFW�WKH�ORJ�XQLW�
�G%���7KLV�DYHUDJH�W\SH�LV�WKH�PRVW�HIIHFWLYH�RQH�IRU�ILQGLQJ�WKH�ORZ�OHYHO�
VLJQDO�WKDW�LV�FORVH�WR�WKH�QRLVH�DPSOLWXGH��7KH�IRUPXOD�LV�VKRZQ�DV�IROORZ�

N

1HZGDWD2OG$YJ���N
1HZ$YJ ������

,Q�WKH�DERYH�IRUPXOD��WKH�SDUDPHWHU�XQLW�LV�G%�
506��,Q�WKLV�PRGH��DOO�ILOWHULQJ�DQG�DYHUDJLQJ�SURFHVVHV�ZRUN�RQ�WKH�SRZHU�
�WKH�VTXDUH�RI�WKH�DPSOLWXGH��RI�WKH�VLJQDO��7KLV�DYHUDJH�W\SH�LV�EHVW�IRU�
PHDVXULQJ�WKH�WUXH�WLPH�DYHUDJH�SRZHU�RI�FRPSOH[�VLJQDOV��7KH�IRUPXOD�LV�
VKRZQ�DV�IROORZV�

N

�������N
��ORJ1HZ$YJ

��

1HZGDWD

��

2OG$YJ

������

,Q�WKH�DERYH�IRUPXOD��WKH�SDUDPHWHU�XQLW�LV�G%�
6FDODU��,Q�WKLV�PRGH��DOO�ILOWHULQJ�DQG�DYHUDJLQJ�SURFHVVHV�ZRUN�RQ�WKH�
YROWDJH�HQYHORSH�RI�WKH�VLJQDO��7KLV�DYHUDJH�W\SH�LV�WKH�PRVW�DSSURSULDWH�
RQH�IRU�REVHUYLQJ�WKH�JUHDW�HQYHORSH�IOXFWXDWLRQV�RI�$0�RU�SXOVH�PRGXODWHG�
VLJQDOV�VXFK�DV�UDGDU�DQG�7'0$�WUDQVPLWWHUV��7KH�IRUPXOD�LV�VKRZQ�DV�
IROORZV�
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N

�������N
��ORJ1HZ$YJ

��

1HZGDWD

��

2OG$YJ

������

,Q�WKH�DERYH�IRUPXOD��WKH�SDUDPHWHU�XQLW�LV�G%�

�� $YJ�6WDWH
(QDEOHV�RU�GLVDEOHV�WKH�DXWR�DYHUDJH�IXQFWLRQ��:KHQ�WKH�DXWR�DYHUDJH�IXQFWLRQ�
LV�HQDEOHG��WKH�LQVWUXPHQW�ZLOO�VHOHFW�WKH�EHVW�DYHUDJH�W\SH�EDVHG�RQ�WKH�FXUUHQW�
VHWWLQJV��:KHQ�\RX�VHOHFW�RQH�RI�WKH�DYHUDJH�W\SHV�PDQXDOO\��WKH�LQVWUXPHQW�ZLOO�
DSSO\�WKH�VHOHFWHG�W\SH��DQG�WKH�DXWR�DYHUDJH�IXQFWLRQ�LV�GLVDEOHG�DXWRPDWLFDOO\�

�� /LPLW
6HWV�WKH�SDUDPHWHUV�RI�OLPLW�OLQHV��$IWHU�\RX�SUHVV�3UHVHW��WKH�OLPLW�OLQH�
PHDVXUHPHQW�IXQFWLRQ�LV�GLVDEOHG��EXW�WKH�GDWD�RI�WKH�OLPLW�OLQHV�ZLOO�EH�UHVHUYHG��
7KH�OLPLW�OLQH�GDWD�ZLOO�RQO\�EH�GHOHWHG�ZKHQ�WKH�ORDGLQJ�PRGH�LV�'HIDXOW��:KHQ�
\RX�H[LW�WKH�PHDVXUHPHQW�PRGH��WKH�OLPLW�OLQH�GDWD�ZLOO�QRW�EH�GHOHWHG�
�� 7HVW�/LPLWV

6HOHFWV�ZKHWKHU�WKH�GLVSOD\HG�WUDFHV�DUH�WHVWHG�DJDLQVW�WKH�FRUUHVSRQGLQJ�
OLPLW�OLQHV��)RU�HDFK�GLVSOD\HG�WUDFH��WKH�FRUUHVSRQGLQJ�OLPLW�OLQH�LV�WXUQHG�RQ��
DQG�D�PHVVDJH�ZLOO�EH�GLVSOD\HG�DW�WKH�XSSHU�OHIW�FRUQHU�RI�WKH�WUDFH�WR�
LQGLFDWH�ZKHWKHU�WKH�WHVW�SDVVHV�RU�IDLOV�

�� 6HOHFW�/LPLW
6HOHFWV�WKH�FXUUHQW�OLPLW�OLQH��%\�GHIDXOW��LW�LV�/LPLW��

�� /LPLW�6WDWH
(QDEOHV�RU�GLVDEOHV�WKH�GLVSOD\�RI�WKH�OLPLW�OLQH��:KHQ�WKH�OLPLW�OLQH�LV�RQ��WKH�
PHDVXUHPHQW�LQWHUIDFH�GLVSOD\V�WKH�OLPLW�OLQH��DQG�WKH�FRUUHVSRQGLQJ�WUDFHV�
DUH�WHVWHG�EDVHG�RQ�WKH�FXUUHQW�OLPLW�OLQHV��(DFK�OLPLW�OLQH�LV�GLVSOD\HG�LQ�D�
GLIIHUHQW�FRORU�

�� (GLW�/LPLW
:KHQ��'LVSOD\�6WDWH��RI�WKH�OLPLW�OLQH�LV�VHW�WR��2Q���WKLV�PHQX�LV�YDOLG��
:KHQ�\RX�SUHVV�WKLV�NH\�WR�HQWHU�WKH�HGLWLQJ�PHQX��RSHQ�WKH�OLPLW�HGLWLQJ�
ZLQGRZ��7KHQ��WKH�FXUUHQW�OLPLW�OLQH�ZLOO�EH�WXUQHG�RQ��&ORVH�WKH�SHDN�WDEOH��
DQG�RSHQ�WKH�WUDFH�WKDW�FRUUHVSRQGV�WR�WKH�OLPLW�OLQH�

7\SH��6HOHFWV�WKH�W\SH�RI�WKH�FXUUHQW�OLPLW�OLQH�WR�EH��8SSHU��RU�
�/RZHU���,I�WKH�WUDFH�DPSOLWXGH�LV�JUHDWHU�WKDQ�WKH�DPSOLWXGH�RI�WKH�
XSSHU�OLPLW OLQH�DQG�VPDOOHU�WKDQ�WKDW�RI�WKH�ORZHU�OLPLW�OLQH��WKHQ�WKH�
WHVW�IDLOV�
; 7R�&)��:KHQ��)L[HG��LV�VHOHFWHG��WKH�IUHTXHQF\�RI�WKH�FXUUHQW�HGLWLQJ�
SRLQW�ZLOO�QRW�EH�DIIHFWHG�E\�WKH�FHQWHU�IUHTXHQF\��:KHQ��5HODWLYH��LV�
VHOHFWHG��WKH�IUHTXHQF\�RI�WKH�FXUUHQW�HGLWLQJ�SRLQW�LV�WKH�GLIIHUHQFH�
EHWZHHQ�WKH�IUHTXHQF\�RI�WKH�SRLQW�DQG�WKH�FXUUHQW�FHQWHU�IUHTXHQF\��
$W�WKLV�WLPH��LI�WKH�FHQWHU�IUHTXHQF\�FKDQJHV��WKHQ�WKH�SRVLWLRQ�RI�WKH�
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FXUUHQW�HGLWLQJ�SRLQW�FKDQJHV�DORQJ�ZLWK�WKH�FHQWHU�IUHTXHQF\�
< 7R�5HI��:KHQ��)L[HG��LV�VHOHFWHG��WKH�DPSOLWXGH�RI�WKH�FXUUHQW�
HGLWLQJ�SRLQW�ZLOO�QRW�EH�DIIHFWHG�E\�WKH�UHIHUHQFH�OHYHO��:KHQ�
�5HODWLYH��LV�VHOHFWHG��WKH�DPSOLWXGH�RI�WKH�FXUUHQW�HGLWLQJ�SRLQW�LV�WKH�
GLIIHUHQFH�EHWZHHQ�WKH�DPSOLWXGH�RI�WKH�SRLQW�DQG�WKDW�RI�WKH�FXUUHQW�
UHIHUHQFH�OHYHO��$W�WKLV�WLPH��LI�WKH�UHIHUHQFH�OHYHO�FKDQJHV��WKHQ�WKH�
SRVLWLRQ�RI�WKH�FXUUHQW�HGLWLQJ�SRLQW�FKDQJHV�DORQJ�ZLWK�WKH�UHIHUHQFH�
OHYHO�
0DUJLQ�6WDWH��(QDEOHV�RU�GLVDEOHV�WKH�GLVSOD\�RI�WKH�PDUJLQ��:KHQ�
\RX�HQDEOH�WKH�GLVSOD\�RI�WKH�PDUJLQ��WKH�PHDVXUHPHQW�LQWHUIDFH�
GLVSOD\V�WKH�PDUJLQ�OLQHV��ZKHQ�\RX�GLVDEOH�WKH�GLVSOD\�RI�WKH�PDUJLQ��
WKH�PDUJLQ�LV�LQYDOLG�
0DUJLQ��6HWV�WKH�PDUJLQ�IRU�WKH�FXUUHQW�OLPLW�OLQH��
1DYLJDWLRQ� 6HOHFWV�WKH�ILUVW�OLQH�RI�WKH�OLPLW�OLQH�WDEOH�
)UHTXHQF\��(GLWV�WKH�IUHTXHQF\�RI�WKH�FXUUHQW�SRLQW��:KHQ�5HO�)UHT�LV�
VHOHFWHG��HGLW�WKH�IUHTXHQF\�GLIIHUHQFH�EHWZHHQ�WKH�IUHTXHQF\�RI�WKH�
FXUUHQW�SRLQW�DQG�WKH�FHQWHU�IUHTXHQF\�
$PSOLWXGH��(GLWV�WKH�DPSOLWXGH�RI�WKH�FXUUHQW�SRLQW��,I�WKH�5HO�$PSW�LV�
HQDEOHG��HGLW�WKH�DPSOLWXGH�GLIIHUHQFH�EHWZHHQ�WKH�DPSOLWXGH�RI�WKH�
FXUUHQW�SRLQW�DQG�WKH�UHIHUHQFH�OHYHO�
$SSHQG�3RLQW��,QVHUWV�DQ�HGLW�SRLQW�
'HOHWH�3RLQW��'HOHWHV�WKH�SRLQW�WKDW�\RX�DUH�HGLWLQJ�
%XLOG�)URP� 6HWV�D�WUDFH�IRU�EXLOGLQJ�WKH�OLPLW�OLQH��7KH�UDQJH�LV�IURP�
7UDFH��WR�7UDFH��
%XLOG� %XLOGV�WKH�OLPLW�OLQH�DFFRUGLQJ�WR�WKH�VHOHFWHG�WUDFH�
&RS\�)URP� &RSLHV�WKH�VHOHFWHG�OLPLW�OLQH�LQWR�WKH�FXUUHQW�OLPLW�OLQH��
7KH�UDQJH�LV�IURP�/LPLW��WR�/LPLW��
&RS\��3HUIRUPV�WKH�OLPLW�OLQH�FRS\�RSHUDWLRQ�
;�2IIVHW� 6HWV�WKH�IUHTXHQF\�RIIVHW�RI�WKH FXUUHQW�OLPLW�OLQH�
<�2IIVHW� 6HWV�WKH�DPSOLWXGH�RIIVHW�RI�WKH�FXUUHQW�OLPLW�OLQH�
$SSO\�2IIVHW� $GGV�WKH�;�DQG�<�RIIVHWV�WR�HDFK�SRLQW�RI�WKH�FXUUHQW�
OLPLW�OLQH��WKHQ�UHVHWV�WKH�;�DQG�<�RIIVHW�YDOXHV�WR���

7LS� <RX�FDQ�WRXFK�DQ\�SRLQW�LQ�WKH�WUDFH�GLVSOD\�ZLQGRZ�RQ�WKH�VFUHHQ�WR�
HGLW�WKH�FXUUHQW�SRLQW�WR�EH�WKH�OLPLW�OLQH�GDWD�SRLQW��<RX�FDQ�DOVR�GUDJ�WKH�
SRLQW�WR�DGMXVW�WKH�SRVLWLRQ�RI�WKH�FXUUHQW�HGLW�SRLQW��WKDW�LV��WR�FKDQJH�WKH�
IUHTXHQF\�DPSOLWXGH�RI�WKH�FXUUHQW�SRLQW�

�� 7HVW�7UDFH
6HWV�WKH�WUDFH�IRU WKH�FXUUHQW�OLPLW�OLQH�WHVW�

�� 'HOHWH�/LPLW
'HOHWHV�WKH�FXUUHQWO\�VHOHFWHG�OLPLW�OLQH��7KH�GDWD�RI�WKH�FXUUHQW�OLPLW�OLQH�
ZLOO�EH�FOHDUHG�DQG�WKH\�ZLOO�EH�UHVWRUHG�WR�IDFWRU\�GHIDXOWV�
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�� 'HOHWHV�$OO�/LPLWV
'HOHWHV�DOO�OLPLW�OLQHV��$IWHU�\RX�SUHVV�WKH�PHQX� WKH�GDWD�RI�DOO�WKH�OLPLW�OLQHV�
ZLOO�EH�FOHDUHG�DQG�WKH\�ZLOO�EH�UHVWRUHG�WR�IDFWRU\�GHIDXOWV�

�� $XWR�&RXSOH
:KHQ�\RX�HQDEOH��$XWR�&RXSOH��IXQFWLRQ��DOO�WKH�PDQXDO�DXWR�VHWWLQJV�LQ�WKH�
FXUUHQW�PHDVXUHPHQW�PRGH�ZLOO�EH�VHW�WR��$XWR���7KLV�RSHUDWLRQ�GRHV�QRW DIIHFW�
RWKHU�PHDVXUHPHQW�PRGHV�
,Q�DXWR�VWDWH��WKH�DXWR�FRXSOHG�SDUDPHWHUV�DUH�FKDQJHG�ZLWK�WKHLU�FRXSOHG�
SDUDPHWHUV��7KH�DXWR�FRXSOLQJ�RSHUDWLRQ�ZLOO�HQVXUH�WKH�RSWLPDO�SHUIRUPDQFH�RI�
WKH�LQVWUXPHQW��$IWHU�WKH�RSHUDWLRQ��DOO�WKH�DXWR�FRXSOHG�SDUDPHWHUV�ZLOO�
LPPHGLDWHO\�EH�DXWRPDWLFDOO\�UHVHW�EDVHG�RQ�WKH�FRXSOHG�SDUDPHWHUV�

�� 0HDV�3UHVHW
5HVWRUHV�DOO�SDUDPHWHUV�RI�WKH�FXUUHQW�PHDVXUHPHQW�PRGH�WR�WKHLU�IDFWRU\�
GHIDXOW�YDOXHV�
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7LPH�GRPDLQ�3RZHU��7�3RZHU�

0HDVXUHPHQW�,QWHUIDFH�

)LJXUH���� 7�3RZHU�0HDVXUHPHQW�,QWHUIDFH

0HDVXUHPHQW�5HVXOW� 7�SRZHU��L�J��WKH�SRZHU�RI�WKH�VLJQDO�IURP�WKH�VWDUW�OLQH�WR�
VWRS�OLQH�

0HDVXUHPHQW�3DUDPHWHUV� DYHUDJH�FRXQW��DYHUDJH�PRGH��DYHUDJH�DXWR��SRZHU�
W\SH��VWDUW�OLQH��DQG�VWRS�OLQH�

�� $YJ�1XPEHU
6SHFLILHV�WKH�QXPEHU�RI�WLPHV�IRU�DYHUDJLQJ�WKH�PHDVXUHPHQW�UHVXOWV��<RX�FDQ�
XVH�WKH�QXPHULF�NH\V��WKH�NQRE��RU�DUURZ�NH\V�WR�PRGLI\�WKLV�SDUDPHWHU��\RX�FDQ�
DOVR�XVH�WKH�WRXFK�VFUHHQ�WR�PRGLI\�WKH SDUDPHWHU�

7DEOH����� $YHUDJH�&RXQW�RI�7�3RZHU�0HDVXUHPHQW
3DUDPHWHU 5HPDUNV
'HIDXOW ��
5DQJH ��WR������
8QLW 1RQH
.QRE�6WHS

�
/HIW�5LJKW�$UURZ�.H\�6WHS
8S�'RZQ�$UURZ�.H\�6WHS �

0HDVXUHPHQW�5HVXOW� � � � � � 0HDVXUHPHQW�3DUDPHWHUV

6WDUW�/LQH� � 6WRS�/LQH
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�� $YJ�0RGH
6HWV�WKH�DYHUDJH�PRGH�WR��([SRQHQWLDO��RU��5HSHDW���7KH�GHIDXOW�DYHUDJH�PRGH�
LV��([SRQHQWLDO��

:KHQ��([SRQHQWLDO��LV�VHOHFWHG��WKH�UHVXOW�LV�WKH�H[SRQHQWLDO�DYHUDJH�RI�WKH�
PHDVXUHPHQW�UHVXOWV�REWDLQHG�LQ�WKH�SDVW�1�WLPHV��1�LV�VSHFLILHG�LQ��$YJ�
1XPEHU���
:KHQ��5HSHDW��LV�VHOHFWHG��WKH�UHVXOW�LV�WKH�DULWKPHWLF�DYHUDJH�RI�WKH�
PHDVXUHPHQW�UHVXOWV�REWDLQHG�LQ�WKH�SDVW�1�WLPHV��1�LV�VSHFLILHG�LQ��$YJ�
1XPEHU���

�� $YJ�6WDWH
6HOHFWV�ZKHWKHU�WR�DXWR�DYHUDJLQJ�WKH�PHDVXUHPHQW�UHVXOWV��%\�GHIDXOW��LW�LV�VHW�
WR��2Q��

�� 73�7\SH
3HDN
'LVSOD\V�WKH�SRZHU�RI�WKH�VLJQDO��ZLWK�WKH�PD[LPXP�DPSOLWXGH��EHWZHHQ�
WKH�VWDUW�OLQH�DQG�VWRS�OLQH��7KH�GHWHFWRU�W\SH�LV�VHW�WR��3RV�3HDN��
DXWRPDWLFDOO\�
$YHUDJH
'LVSOD\V�WKH�DYHUDJH�SRZHU�RI�VLJQDOV�EHWZHHQ�WKH�VWDUW�OLQH�DQG�VWRS�OLQH��
7KH�GHWHFWRU�W\SH�LV�VHW�WR��9ROWDJH�$YJ��DXWRPDWLFDOO\�
506
'LVSOD\V�WKH�URRW�PHDQ�VTXDUH�YDOXH��H[SUHVVHG�LQ�:��RI�WKH�YROWDJHV�RI
VLJQDOV�EHWZHHQ�WKH�VWDUW�OLQH�DQG�VWRS�OLQH��7KH�GHWHFWRU�W\SH�LV�VHW�WR�
�506�$YJ��DXWRPDWLFDOO\�

�� 6WDUW�/LQH
6HWV�WKH�OHIW�PDUJLQ��LQ�WLPH�XQLW��RI�7�3RZHU�PHDVXUHPHQW��7KH�FDOFXODWLRQ�
UDQJH�IRU�WKH�GDWD�RI�7�3RZHU�PHDVXUHPHQW�LV�IURP WKH�VWDUW�OLQH�WR�WKH�VWRS�OLQH��
<RX�FDQ�XVH�WKH�QXPHULF�NH\V��WKH�NQRE��RU�DUURZ�NH\V�WR�PRGLI\�WKLV�SDUDPHWHU��
\RX�FDQ�DOVR�XVH�WKH�WRXFK�VFUHHQ�WR�PRGLI\�WKH�SDUDPHWHU��

7DEOH����� 6WDUW�/LQH�IRU�7�3RZHU�0HDVXUHPHQW
3DUDPHWHU 5HPDUNV
'HIDXOW ��
5DQJH �� WR��FXUUHQW�YDOXH�RI�VWRS�OLQH�
8QLW V��PV�� ��QV��SV
.QRE�6WHS

VZHHS�WLPH������0LQ� ���
/HIW�5LJKW�$UURZ�.H\�6WHS
8S�'RZQ�$UURZ�.H\�6WHS DW�����������������VWHS

�� 6WRS�/LQH
6HWV�WKH�ULJKW�PDUJLQ��LQ�WLPH�XQLW��RI�7�3RZHU�PHDVXUHPHQW��7KH�FDOFXODWLRQ�
UDQJH�IRU�WKH�GDWD�RI�7�3RZHU�PHDVXUHPHQW�LV�IURP�WKH�VWDUW�OLQH�WR�WKH�VWRS�OLQH��
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<RX�FDQ�XVH�WKH�QXPHULF�NH\V��WKH�NQRE��RU�DUURZ�NH\V�WR�PRGLI\�WKLV�SDUDPHWHU��
\RX�FDQ�DOVR�XVH WKH�WRXFK�VFUHHQ�WR�PRGLI\�WKH�SDUDPHWHU�

7DEOH����� 6WRS�/LQH�IRU�7�3RZHU�0HDVXUHPHQW
3DUDPHWHU 5HPDUNV
'HIDXOW ��PV
5DQJH FXUUHQW�YDOXH�RI�VWDUW�OLQH�WR�

FXUUHQW�YDOXH�RI�VZHHS�WLPH
8QLW V��PV�� ��QV��SV
.QRE�6WHS

VZHHS�WLPH������0LQ� ���
/HIW�5LJKW�$UURZ�.H\�6WHS
8S�'RZQ�$UURZ�.H\�6WHS DW�����������������VWHS

�� $XWR�&RXSOH
:KHQ�\RX�HQDEOH��$XWR�&RXSOH��IXQFWLRQ��DOO�WKH�PDQXDO�DXWR�VHWWLQJV�LQ�WKH�
FXUUHQW�PHDVXUHPHQW�PRGH�ZLOO�EH�VHW�WR��$XWR��
,Q�DXWR�VWDWH��WKH�DXWR�FRXSOHG�SDUDPHWHUV�DUH�FKDQJHG�ZLWK�WKHLU�FRXSOHG�
SDUDPHWHUV��7KH�DXWR�FRXSOLQJ�RSHUDWLRQ�ZLOO�HQVXUH�WKH�RSWLPDO�SHUIRUPDQFH�RI�
WKH�LQVWUXPHQW��$IWHU�WKH�RSHUDWLRQ��DOO�WKH�DXWR�FRXSOHG�SDUDPHWHUV�ZLOO�
LPPHGLDWHO\�EH�DXWRPDWLFDOO\�UHVHW�EDVHG�RQ�WKH�FRXSOHG�SDUDPHWHUV�

�� 0HDV�3UHVHW
5HVWRUHV�DOO�SDUDPHWHUV�RI�WKH�FXUUHQW�PHDVXUHPHQW�PRGH�WR�WKHLU�IDFWRU\�
GHIDXOW�YDOXHV�
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$&3

0HDVXUHPHQW�,QWHUIDFH�

)LJXUH���� $GMDFHQW�&KDQQHO�3RZHU�0HDVXUHPHQW�,QWHUIDFH

0HDVXUHPHQW�5HVXOWV� PDLQ�FKDQQHO�SRZHU��XSSHU�DGMDFHQW�FKDQQHO�SRZHU��DQG�
ORZHU�DGMDFHQW�FKDQQHO�SRZHU�

0DLQ�FKDQQHO�SRZHU��GLVSOD\V�WKH�SRZHU�ZLWKLQ�WKH�EDQGZLGWK�RI�WKH�PDLQ�
FKDQQHO�
8SSHU��GLVSOD\V�WKH�SRZHU�RI�WKH�XSSHU�FKDQQHO�DQG�WKH�SRZHU�GLIIHUHQFH�
EHWZHHQ�WKH�XSSHU�FKDQQHO�DQG�WKH�PDLQ�FKDQQHO��LQ�G%F��
/RZHU��GLVSOD\V�WKH�SRZHU�RI�WKH�ORZHU�FKDQQHO�DQG�WKH�SRZHU�GLIIHUHQFH�
EHWZHHQ�WKH�ORZHU�FKDQQHO�DQG�WKH�PDLQ�FKDQQHO��LQ�G%F��

0HDVXUHPHQW�3DUDPHWHUV� DYHUDJH�FRXQW��DYHUDJH�PRGH��DXWR�DYHUDJH��PDLQ�
FKDQQHO�EDQGZLGWK��DGMDFHQW�FKDQQHO�EDQGZLGWK��DQG�FKDQQHO�VSDFLQJ�

�� $YJ�1XPEHU
6SHFLILHV�WKH�QXPEHU�RI�WLPHV�IRU�DYHUDJLQJ�WKH�PHDVXUHPHQW�UHVXOWV��<RX�FDQ�
XVH�WKH�QXPHULF�NH\V��WKH�NQRE��RU�DUURZ�NH\V�WR�PRGLI\�WKLV�SDUDPHWHU��\RX�FDQ�
DOVR�XVH�WKH�WRXFK�VFUHHQ�WR�PRGLI\�WKH�SDUDPHWHU�

0DLQ�&KDQQHO�%DQGZLGWK� � �

$GMDFHQW�&KDQQHO
%DQGZLGWK

&KDQQHO�6SDFLQJ� � �



5,*2/ &KDSWHU�� )XQFWLRQV�RI�WKH�)URQW�3DQHO�RI�*36$

���� 56$�����8VHU¶V *XLGH

7DEOH����� $YHUDJH�&RXQW�RI�$&3�0HDVXUHPHQW
3DUDPHWHU 5HPDUNV
'HIDXOW ��
5DQJH ��WR������
8QLW 1RQH
.QRE�6WHS

�
/HIW�5LJKW�$UURZ�.H\�6WHS
8S�'RZQ�$UURZ�.H\�6WHS �

�� $YJ�0RGH
6HWV�WKH�DYHUDJH�PRGH�WR��([SRQHQWLDO��RU��5HSHDW���7KH�GHIDXOW�DYHUDJH�W\SH�LV�
�([SRQHQWLDO��

:KHQ��([SRQHQWLDO��LV�VHOHFWHG��WKH�UHVXOW�LV�WKH�H[SRQHQWLDO�DYHUDJH�RI�WKH�
PHDVXUHPHQW�UHVXOWV�REWDLQHG�LQ�WKH�SDVW�1�WLPHV��1�LV�VSHFLILHG�LQ��$YJ�
1XPEHU���
:KHQ��5HSHDW��LV�VHOHFWHG��WKH�UHVXOW�LV�WKH�DULWKPHWLF�DYHUDJH�RI�WKH�
PHDVXUHPHQW�UHVXOWV�REWDLQHG�LQ�WKH�SDVW�1�WLPHV��1�LV�VSHFLILHG�LQ��$YJ�
1XPEHU���

�� $YJ�6WDWH
6HOHFWV�ZKHWKHU�WR�DYHUDJLQJ�WKH�PHDVXUHPHQW�UHVXOWV��%\�GHIDXOW��LW�LV�VHW�WR�
�2Q��

�� 0DLQ�&KDQ�%:
6HWV�WKH�EDQGZLGWK�RI�WKH�PDLQ�FKDQQHO��DQG�WKH�SRZHU RI�WKH�PDLQ�FKDQQHO�LV�
WKH�SRZHU�LQWHJUDO�ZLWKLQ�WKLV�EDQGZLGWK��<RX�FDQ�XVH�WKH�QXPHULF�NH\V��WKH�
NQRE��RU�DUURZ�NH\V�WR�PRGLI\�WKLV�SDUDPHWHU��\RX�FDQ�DOVR�XVH�WKH�WRXFK�VFUHHQ�
WR�PRGLI\�WKH�SDUDPHWHU�

7DEOH����� 0DLQ�&KDQQHO�%DQGZLGWK�IRU�$&3�0HDVXUHPHQW
3DUDPHWHU 5HPDUNV
'HIDXOW ��0+]
5DQJH>�@ ���+]�WR�����*+]
8QLW *+]��0+]��N+]��+]
.QRE�6WHS

PDLQ�FKDQQHO�EDQGZLGWK������0LQ� ���+]
/HIW�5LJKW�$UURZ�.H\�6WHS
8S�'RZQ�$UURZ�.H\�6WHS DW�����������������VWHS

1RWH>�@� ,I�RSWLRQ�56$�����%:��LV�LQVWDOOHG��WKH�DYDLODEOH�UDQJH�LV�IURP�� +]�WR�����*+]�

�� $GM�&KDQ�%:
6HWV�WKH�IUHTXHQF\�ZLGWK�RI�WKH�DGMDFHQW�FKDQQHOV�

7KH�DGMDFHQW�FKDQQHO�EDQGZLGWK�LV�UHODWHG�WR�WKH�PDLQ�FKDQQHO EDQGZLGWK��
DQG�WKH�VHWWDEOH�UDQJH�LV�IURP��PDLQ�FKDQQHO�EDQGZLGWK�����WR��PDLQ�
FKDQQHO�EDQGZLGWK�[�����
<RX�FDQ�XVH�WKH�QXPHULF�NH\V��WKH�NQRE��RU�DUURZ�NH\V�WR�PRGLI\�WKLV�
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SDUDPHWHU��\RX�FDQ�DOVR�XVH�WKH�WRXFK�VFUHHQ�WR�PRGLI\�WKH�SDUDPHWHU�

7DEOH����� $GMDFHQW�&KDQQHO�%DQGZLGWK�IRU�$&3�0HDVXUHPHQW
3DUDPHWHU 5HPDUNV
'HIDXOW ��0+]
5DQJH>�@ ���+]�WR�����*+]
8QLW *+]��0+]��N+]��+]
.QRE�6WHS DGMDFHQW�FKDQQHO�EDQGZLGWK������

0LQ� ���+]/HIW�5LJKW�$UURZ�.H\�6WHS
8S�'RZQ�$UURZ�.H\�6WHS DW�����������������VWHS

1RWH>�@� ,I�RSWLRQ�56$�����%:��LV�LQVWDOOHG��WKH�DYDLODEOH�UDQJH�LV�IURP�� +]�WR�����*+]�

�� &KDQ�6SDFLQJ
6HWV�WKH�VSDFLQJ�EHWZHHQ�WKH�FHQWHU�IUHTXHQF\�RI�WKH�PDLQ�FKDQQHO�DQG�WKDW�RI�
WKH�DGMDFHQW�FKDQQHOV�

$GMXVWLQJ�WKLV�SDUDPHWHU�ZLOO�DOVR�DGMXVW�WKH�GLVWDQFH�EHWZHHQ�WKH�
XSSHU�ORZHU�FKDQQHO�DQG�WKH�PDLQ�FKDQQHO�
<RX�FDQ�XVH�WKH�QXPHULF�NH\V��WKH�NQRE��RU�DUURZ�NH\V�WR�PRGLI\�WKLV�
SDUDPHWHU��\RX�FDQ�DOVR�XVH�WKH�WRXFK�VFUHHQ�WR�PRGLI\�WKH�SDUDPHWHU�

7DEOH����� &KDQQHO�6SDFLQJ�IRU�$&3�0HDVXUHPHQW
3DUDPHWHU 5HPDUNV
'HIDXOW ��0+]
5DQJH>�@ ���+]�WR�����*+]
8QLW *+]��0+]��N+]��+]
.QRE�6WHS

FKDQQHO�VSDFLQJ������0LQ� ���+]
/HIW�5LJKW�$UURZ�.H\�6WHS
8S�'RZQ�$UURZ�.H\�6WHS DW�����������������VWHS

1RWH>�@� ,I�RSWLRQ�56$�����%:��LV�LQVWDOOHG��WKH�DYDLODEOH�UDQJH�LV�IURP�� +]�WR�����*+]�

)RU�GHWDLOV�DERXW WKH�$XWR�&RXSOH DQG 0HDV�3UHVHW PHQXV� UHIHU�WR�WKHLU�
GHVFULSWLRQV�RQ 3DJH �����
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0XOWLFKDQ�3ZU

0HDVXUHPHQW�,QWHUIDFH�

)LJXUH���� 0XOWL�FKDQQHO�3RZHU�0HDVXUHPHQW�,QWHUIDFH

0HDVXUHPHQW�5HVXOWV� FKDQQHO�SRZHU�DQG�SRZHU�VSHFWUDO�GHQVLW\
&KDQQHO�3RZHU��SRZHU�ZLWKLQ�WKH�FKDQQHO�VSDQ�
3RZHU�6SHFWUDO�'HQVLW\��SRZHU��LQ�G%P�+]��QRUPDOL]HG�WR���+]�ZLWKLQ�WKH�
FKDQQHO�VSDQ�

0HDVXUHPHQW�3DUDPHWHUV� DYHUDJH�FRXQW��DYHUDJH�PRGH��DXWR�DYHUDJH��FKDQQHO�
IUHTXHQF\��DQG�FKDQQHO�VSDQ�

�� $YJ�1XPEHU
6SHFLILHV�WKH�QXPEHU�RI�WLPHV�IRU�DYHUDJLQJ�WKH�PHDVXUHPHQW�UHVXOWV��<RX�FDQ�
XVH�WKH�QXPHULF�NH\V��WKH�NQRE��RU�DUURZ�NH\V�WR�PRGLI\�WKLV�SDUDPHWHU��\RX�FDQ�
DOVR�XVH�WKH�WRXFK�VFUHHQ�WR�PRGLI\�WKH�SDUDPHWHU�

7DEOH����� $YHUDJH�&RXQW�IRU 0XOWL�FKDQQHO�3RZHU�0HDVXUHPHQW
3DUDPHWHU 5HPDUNV
'HIDXOW ��
5DQJH ��WR������
8QLW 1RQH
.QRE�6WHS

�
/HIW�5LJKW�$UURZ�.H\�6WHS
8S�'RZQ�$UURZ�.H\�6WHS �

&KDQQHO�6SDQ

6SDQ

&KDQQHO�6SDQ
&KDQQHO�6SDQ
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�� $YJ�0RGH
6HWV�WKH�DYHUDJH�PRGH�WR��([SRQHQWLDO��RU��5HSHDW���7KH�GHIDXOW�DYHUDJH�PRGH�
LV��([SRQHQWLDO��

:KHQ��([SRQHQWLDO��LV�VHOHFWHG��WKH�UHVXOW�LV�WKH�H[SRQHQWLDO�DYHUDJH�RI�WKH�
PHDVXUHPHQW�UHVXOWV�REWDLQHG�LQ�WKH�SDVW�1�WLPHV��1�LV�VSHFLILHG�LQ��$YJ�
1XPEHU���
:KHQ��5HSHDW��LV�VHOHFWHG��WKH�UHVXOW�LV�WKH�DULWKPHWLF�DYHUDJH�RI�WKH�
PHDVXUHPHQW�UHVXOWV�REWDLQHG�LQ�WKH�SDVW�1�WLPHV��1�LV�VSHFLILHG�LQ��$YJ�
1XPEHU���

�� $YJ�6WDWH
6HOHFWV�ZKHWKHU�WR�DYHUDJLQJ�WKH�PHDVXUHPHQW�UHVXOWV��%\�GHIDXOW��LW�LV�VHW�WR�
�2Q��

�� (GLW�&KDQQHO
�� &KDQQHO�6KHHW

2SHQV�RU�FORVHV�WKH�FKDQQHO�HGLWLQJ�WDEOH��:KHQ�\RX�VHOHFW��2Q���WKH�VFUHHQ�
LV�VSOLW�LQWR�WZR�VHFWLRQV��7KH�OHIW�VHFWLRQ�GLVSOD\V�D�FKDQQHO�HGLWLQJ�WDEOH��
DQG�WKH�ULJKW�VHFWLRQ�GLVSOD\V�WKH�WUDFHV�

�� 1DYLJDWLRQV
6HOHFWV�WKH�ILUVW�OLQH�RI�WKH�FKDQQHO�HGLWLQJ�WDEOH�
1RWH�WKDW�ZKHQ�\RX�VHOHFW��2II��XQGHU�&KDQQHO�6KHHW��WKLV�PHQX�LV�
LQYDOLG�

�� &KDQQHO�)UHTXHQF\
,Q�WKH�FKDQQHO�HGLWLQJ�WDEOH��ZKHQ�D�FKDQQHO�LV�VHOHFWHG��WKLV�PHQX�
GLVSOD\V�WKH�FHQWHU�IUHTXHQF\�RI�WKH�VHOHFWHG�FKDQQHO��,I�\RX�PRGLI\�
WKH�IUHTXHQF\�DW�WKLV�WLPH��WKH�FHQWHU�IUHTXHQF\�RI�WKH�FRUUHVSRQGLQJ�
VHOHFWHG�FKDQQHO�ZLOO�EH�XSGDWHG�DW�WKH�VDPH�WLPH�
:KHQ�QR�FKDQQHO�LV�VHOHFWHG�LQ�WKH�FKDQQHO�HGLWLQJ�WDEOH��WKLV�PHQX�
GLVSOD\V�WKH�FHQWHU�IUHTXHQF\�RI�WKH�ODVW�VHOHFWHG�FKDQQHO��$W�WKLV�WLPH��
\RX�FDQ�VHW�WKH�FHQWHU�IUHTXHQF\�RI�WKH�FKDQQHO�DFFRUGLQJ�WR�\RXU�
QHHGV��DQG�WKHQ�SUHVV�$GG�&KDQQHO WR�DGG�D�FKDQQHO�

�� &KDQQHO�6SDQ
6HWV�WKH�IUHTXHQF\�ZLGWK�RI�WKH�FKDQQHO�WR�EH�WHVWHG��DQG�WKH�SRZHU�RI�WKH�
FKDQQHO�LV�WKH�SRZHU�LQWHJUDO�ZLWKLQ�WKLV�EDQGZLGWK��<RX�FDQ�XVH�WKH�
QXPHULF�NH\V��WKH�NQRE��RU�DUURZ�NH\V�WR�PRGLI\�WKLV�SDUDPHWHU��\RX�FDQ�
DOVR�XVH�WKH�WRXFK�VFUHHQ�WR�PRGLI\�WKH�SDUDPHWHU��

,Q�WKH�FKDQQHO�HGLWLQJ�WDEOH��ZKHQ�D�FKDQQHO�LV�VHOHFWHG��WKLV�PHQX�
GLVSOD\V�WKH�FKDQQHO�VSDQ�RI�WKH�VHOHFWHG�FKDQQHO��,I�\RX�PRGLI\�WKH�
VSDQ�DW�WKLV�WLPH��WKH�VSDQ�RI�WKH�FRUUHVSRQGLQJ�VHOHFWHG�FKDQQHO�ZLOO�
EH�XSGDWHG�DW�WKH�VDPH�WLPH�
:KHQ�QR�FKDQQHO�LV�VHOHFWHG�LQ�WKH�FKDQQHO�HGLWLQJ�WDEOH��WKLV�PHQX�
GLVSOD\V�WKH VSDQ RI�WKH�ODVW�VHOHFWHG�FKDQQHO��$W�WKLV�WLPH��\RX�FDQ�VHW�
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WKH�VSDQ RI�WKH�FKDQQHO�DFFRUGLQJ�WR�\RXU�QHHGV��DQG�WKHQ�SUHVV�$GG�
&KDQQHO WR�DGG�D�FKDQQHO�

7DEOH����� &KDQQHO�6SDQ
3DUDPHWHU 5HPDUNV
'HIDXOW ��� *+]

5DQJH>�@
����+]�WR��
0LQ>�FKDQQHO�
IUHTXHQF\�̢ VWDUW�IUHTXHQF\���
�VWRS�IUHTXHQF\�� FKDQQHO�
IUHTXHQF\�@

8QLW *+]��0+]��N+]��+]
.QRE�6WHS

FKDQQHO�VSDQ������0LQ� ���+]
/HIW�5LJKW�$UURZ�.H\�6WHS
8S�'RZQ�$UURZ�.H\�6WHS DW�����������������VWHS

1RWH>�@� ,I�RSWLRQ�56$�����%:��LV�LQVWDOOHG��LWV�PLQLPXP�YDOXH�FDQ�EH�VHW�WR����+]�

�� $GG�&KDQQHO
,I�D�FKDQQHO�LV�VHOHFWHG�LQ�WKH�WDEOH�HGLWLQJ�WDEOH��SUHVVLQJ�WKLV�NH\�FDQ�
DGG�D�FKDQQHO�WKDW�LV�WKH�VDPH�DV�WKH�VHOHFWHG�FKDQQHO�WR�WKH�WDEOH�
:KHQ�QR�FKDQQHO�LV�VHOHFWHG�LQ�WKH�FKDQQHO�HGLWLQJ�WDEOH� SUHVVLQJ�WKLV�
NH\�FDQ�DGG�D�FKDQQHO�ZKRVH�FHQWHU�IUHTXHQF\�LV�WKH�VDPH�DV�WKH�YDOXH�
XQGHU�&KDQQHO�)UHT DQG�ZKRVH�VSDQ�LV�WKH�VDPH�DV�WKH�YDOXH�XQGHU�
&KDQQHO�6SDQ�

1RWH�WKDW�ZKHQ�\RX�VHOHFW��2II��XQGHU�&KDQQHO�6KHHW��WKLV $GG�&KDQQHO
PHQX LV�DOVR�YDOLG�

�� 'HOHWH�&KDQQHO
3UHVV�WKLV�NH\�WR�GHOHWH�WKH�FXUUHQWO\�VHOHFWHG�FKDQQHO�
1RWH�WKDW�ZKHQ�\RX�VHOHFW��2II��XQGHU�&KDQQHO�6KHHW RU�QR�FKDQQHO�LV�
VHOHFWHG��WKLV�'HOHWH�&KDQQHO PHQX�LV�LQYDOLG�

�� 'HOHWHV�$OO�&KDQQHOV
3UHVV�'HO�$OO�&KDQQHO WR�FOHDU�GDWD�LQ�WKH�FKDQQHO�HGLWLQJ�WDEOH��L�J��
GHOHWLQJ�DOO�WKH�FKDQQHOV�
1RWH�WKDW�ZKHQ�\RX�VHOHFW��2II��XQGHU�&KDQQHO�6KHHW� WKLV�'HO�$OO�
&KDQQHO PHQX�LV�DOVR�YDOLG�

)RU�GHWDLOV�DERXW WKH�$XWR�&RXSOH DQG 0HDV�3UHVHW PHQXV� UHIHU�WR�WKHLU�
GHVFULSWLRQV�RQ�3DJH������



&KDSWHU�� )XQFWLRQV�RI�WKH�)URQW�3DQHO�RI�*36$ 5,*2/

56$���� 8VHU
V�*XLGH ����

2FFXSLHG�%:

0HDVXUHPHQW�,QWHUIDFH�

)LJXUH���� 2%:�0HDVXUHPHQW�,QWHUIDFH

0HDVXUHPHQW�5HVXOWV��RFFXSLHG�EDQGZLGWK�DQG�WUDQVPLW�IUHTXHQF\�HUURU�
2%:��8VH�WKH�LQWHJUDO�FDOFXODWLRQ�PHWKRG�WR�FDOFXODWH�WKH�SRZHU�ZLWKLQ�WKH�
ZKROH�VSDQ��DQG�WKHQ�FDOFXODWH�WKH�EDQGZLGWK�RFFXSLHG�E\�WKH�SRZHU�EDVHG�RQ�
WKH�VSHFLILHG�SRZHU�UDWLR�
7UDQVPLW�)UHTXHQF\�(UURU��LQGLFDWHV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�FHQWHU�
IUHTXHQF\�RI�WKH�FKDQQHO�DQG�WKDW�RI�WKH�VSHFWUXP�DQDO\]HU�

0HDVXUHPHQW�3DUDPHWHUV��DYHUDJH�FRXQW��DYHUDJH�PRGH��DXWR�DYHUDJH��PD[�
KROG��VSDQ��DQG�SRZHU�UDWLR�

�� $YJ�1XPEHU
6SHFLILHV�WKH�QXPEHU�RI�WLPHV�IRU�DYHUDJLQJ�WKH�PHDVXUHPHQW�UHVXOWV��<RX�FDQ�
XVH�WKH�QXPHULF�NH\V��WKH�NQRE��RU�DUURZ�NH\V�WR PRGLI\�WKLV�SDUDPHWHU��\RX�FDQ�
DOVR�XVH�WKH�WRXFK�VFUHHQ�WR�PRGLI\�WKH�SDUDPHWHU�



5,*2/ &KDSWHU�� )XQFWLRQV�RI�WKH�)URQW�3DQHO�RI�*36$

���� 56$�����8VHU¶V *XLGH

7DEOH����� $YHUDJH�&RXQW�IRU�2%:�0HDVXUHPHQW
3DUDPHWHU 5HPDUNV
'HIDXOW ��
5DQJH ��WR�����
8QLW 1RQH
.QRE�6WHS

�
/HIW�5LJKW�$UURZ�.H\�6WHS
8S�'RZQ�$UURZ�.H\�6WHS �

�� $YJ�0RGH
6HWV�WKH�DYHUDJH�PRGH�WR��([SRQHQWLDO��RU��5HSHDW���7KH�GHIDXOW�DYHUDJH�PRGH�
LV��([SRQHQWLDO��

:KHQ��([SRQHQWLDO��LV�VHOHFWHG��WKH�UHVXOW�LV�WKH�H[SRQHQWLDO�DYHUDJH�RI�WKH�
PHDVXUHPHQW�UHVXOWV�REWDLQHG�LQ�WKH�SDVW�1�WLPHV��1�LV�VSHFLILHG�LQ��$YJ�
1XPEHU���
:KHQ��5HSHDW��LV�VHOHFWHG��WKH�UHVXOW�LV�WKH�DULWKPHWLF�DYHUDJH�RI�WKH�
PHDVXUHPHQW�UHVXOWV�REWDLQHG�LQ�WKH�SDVW�1�WLPHV��1�LV�VSHFLILHG�LQ��$YJ
1XPEHU���

�� $YJ�6WDWH
6HOHFWV�ZKHWKHU�WR�DYHUDJLQJ�WKH�PHDVXUHPHQW�UHVXOWV��%\�GHIDXOW��LW�LV�VHW�WR�
�2Q��

�� 0D[�+ROG
(QDEOHV�RU�GLVDEOHV�PD[�KROG��%\�GHIDXOW��LW�LV��2II��

:KHQ�0D[�+ROG�LV�HQDEOHG��HDFK�PHDVXUHPHQW�UHVXOW�LV�FRPSDUHG�ZLWK WKH�
SUHYLRXV�UHVXOW��DQG�WKHQ�GLVSOD\�ZKLFKHYHU�LV�WKH�PD[LPXP�
:KHQ�0D[�+ROG�LV�GLVDEOHG��WKH�FXUUHQW�PHDVXUHPHQW�UHVXOW�LV�GLVSOD\HG�
0D[�+ROG�DQG�DYHUDJH�PHDVXUHPHQW�PRGH�DUH�PXWXDOO\�H[FOXVLYH��:KHQ�
0D[�+ROG�LV�HQDEOHG��WKH�DYHUDJH�PHDVXUHPHQW�PRGH�ZLOO�EH�DXWRPDWLFDOO\�
GLVDEOHG�

�� 2%:�6SDQ
6HWV�WKH�IUHTXHQF\�UDQJH�RI�LQWHJUDO�FDOFXODWLRQ��7KH�VSDQ�LV�FRQVLVWHQW�ZLWK�WKDW�
RI�WKH�VSHFWUXP�DQDO\]HU��,W�LV�WKH�IUHTXHQF\�UDQJH�RI�VZHHS��$IWHU�LW�LV�VHW��WKH�
VSDQ�RI�WKH�VSHFWUXP�DQDO\]HU�ZLOO�DOVR�EH�FKDQJHG��<RX�FDQ�XVH�WKH�QXPHULF�
NH\V��WKH�NQRE��RU�DUURZ�NH\V�WR�PRGLI\�WKLV�SDUDPHWHU��\RX�FDQ�DOVR�XVH�WKH�
WRXFK�VFUHHQ�WR�PRGLI\�WKH�SDUDPHWHU��



&KDSWHU�� )XQFWLRQV�RI�WKH�)URQW�3DQHO�RI�*36$ 5,*2/

56$���� 8VHU
V�*XLGH ����

7DEOH����� 6SDQ�IRU�2%:�0HDVXUHPHQW
3DUDPHWHU 5HPDUNV
'HIDXOW ��0+]
5DQJH>�@ ����+]�WR�����*+]
8QLW *+]��0+]��N+]��+]
.QRE�6WHS

2%:�VSDQ������0LQ� ���+]
/HIW�5LJKW�$UURZ�.H\�6WHS
8S�'RZQ�$UURZ�.H\�6WHS DW�����������������VWHS

1RWH>�@� ,I�RSWLRQ�56$�����%:��LV�LQVWDOOHG��WKH�DYDLODEOH�UDQJH�LV�IURP��� +]�WR�����*+]�

�� 3RZHU�5DWLR
6HWV�WKH�SHUFHQWDJH�WKH�VLJQDO�SRZHU�WDNHV�XS�LQ�WKH�ZKROH�VSDQ�SRZHU��<RX�FDQ�
XVH�WKH�QXPHULF�NH\V��WKH�NQRE��RU�DUURZ�NH\V�WR�PRGLI\�WKLV�SDUDPHWHU��\RX�FDQ�
DOVR�XVH�WKH�WRXFK�VFUHHQ�WR�PRGLI\�WKH�SDUDPHWHU�

7DEOH����� 3RZHU�5DWLR�IRU�2%:�0HDVXUHPHQW
3DUDPHWHU 5HPDUNV
'HIDXOW ���
5DQJH ���WR�������
8QLW �
.QRE�6WHS

�����
/HIW�5LJKW�$UURZ�.H\�6WHS
8S�'RZQ�$UURZ�.H\�6WHS ��

)RU�GHWDLOV�DERXW WKH�$XWR�&RXSOH DQG 0HDV�3UHVHW PHQXV� UHIHU�WR�WKHLU�
GHVFULSWLRQV�RQ�3DJH������



5,*2/ &KDSWHU�� )XQFWLRQV�RI�WKH�)URQW�3DQHO�RI�*36$

���� 56$�����8VHU¶V *XLGH

(PLVVLRQ�%DQGZLGWK��(%:�

0HDVXUHPHQW�,QWHUIDFH�

)LJXUH���� (%:�0HDVXUHPHQW�,QWHUIDFH

0HDVXUHPHQW�5HVXOWV� (%:��L�J��WKH�EDQGZLGWK�EHWZHHQ�WZR�SRLQWV�RQ�WKH�VLJQDO�
ZKLFK�DUH�;�G%�EHORZ�WKH�KLJKHVW�SRLQW�ZLWKLQ�WKH�VSDQ��'XULQJ�WKH�PHDVXUHPHQW��
WKH�DQDO\]HU�ILUVW�GHWHUPLQHV�WKH�IUHTXHQF\��I���RI�WKH�PD[LPXP�DPSOLWXGH�SRLQW�
ZLWKLQ�WKH�VSDQ��DQG�WKHQ�ILQGV�WKH�WZR�IUHTXHQF\�SRLQWV��I� DQG�I���DW�WKH�OHIW�DQG�
ULJKW�VLGH�RI�I� DW�ZKLFK�WKH�VLJQDO�DPSOLWXGH�LV�;�G%�EHORZ�WKH�PD[LPXP�DPSOLWXGH��
7KH�(%:�HTXDOV�WR�I��I��
0HDVXUHPHQW�3DUDPHWHUV��DYHUDJH�FRXQW��DYHUDJH�PRGH��DXWR�DYHUDJH��PD[�
KROG��VSDQ��DQG�;�G%�

�� $YJ�1XPEHU
6SHFLILHV�WKH�QXPEHU�RI�WLPHV�IRU�DYHUDJLQJ�WKH�PHDVXUHPHQW�UHVXOWV��<RX�FDQ�
XVH�WKH�QXPHULF�NH\V��WKH�NQRE�RU�DUURZ�NH\V�WR�PRGLI\�WKLV�SDUDPHWHU�

7DEOH����� $YHUDJH�&RXQW�IRU�(%:�0HDVXUHPHQW
3DUDPHWHU 5HPDUNV
'HIDXOW ��
5DQJH ��WR������
8QLW 1RQH
.QRE�6WHS

�
/HIW�5LJKW�$UURZ�.H\�6WHS
8S�'RZQ�$UURZ�.H\�6WHS �



&KDSWHU�� )XQFWLRQV�RI�WKH�)URQW�3DQHO�RI�*36$ 5,*2/

56$���� 8VHU
V�*XLGH ����

�� $YJ�0RGH
6HWV�WKH�DYHUDJH�PRGH�WR��([SRQHQWLDO��RU��5HSHDW���7KH�GHIDXOW�DYHUDJH�PRGH�
LV��([SRQHQWLDO��

:KHQ��([SRQHQWLDO��LV�VHOHFWHG��WKH�UHVXOW�LV�WKH�H[SRQHQWLDO�DYHUDJH�RI�WKH�
PHDVXUHPHQW�UHVXOWV�REWDLQHG�LQ�WKH�SDVW�1�WLPHV��1�LV�VSHFLILHG�LQ��$YJ�
1XPEHU���
:KHQ��5HSHDW��LV�VHOHFWHG��WKH�UHVXOW�LV�WKH�DULWKPHWLF�DYHUDJH�RI�WKH�
PHDVXUHPHQW�UHVXOWV�REWDLQHG�LQ�WKH�SDVW�1�WLPHV��1�LV�VSHFLILHG�LQ��$YJ�
1XPEHU���

�� $YJ�6WDWH
6HOHFWV�ZKHWKHU�WR�DYHUDJLQJ�WKH�PHDVXUHPHQW�UHVXOWV��%\�GHIDXOW��LW�LV�VHW�WR�
�2Q��

�� 0D[�+ROG
(QDEOHV�RU�GLVDEOHV�PD[�KROG��%\�GHIDXOW��LW�LV��2II��

:KHQ�0D[�+ROG�LV�HQDEOHG��HDFK�PHDVXUHPHQW�UHVXOW�LV�FRPSDUHG�ZLWK�WKH�
SUHYLRXV�UHVXOW��DQG�WKHQ�GLVSOD\�ZKLFKHYHU�LV�WKH�PD[LPXP�
:KHQ�0D[�+ROG�LV�GLVDEOHG��WKH�FXUUHQW�PHDVXUHPHQW�UHVXOW�LV�GLVSOD\HG�
0D[�+ROG�DQG�DYHUDJH�PHDVXUHPHQW�PRGH�DUH�PXWXDOO\�H[FOXVLYH��:KHQ�
0D[�+ROG�LV�HQDEOHG��WKH�DYHUDJH�PHDVXUHPHQW�PRGH�ZLOO�EH�DXWRPDWLFDOO\�
GLVDEOHG�

�� (%:�6SDQ
7KLV�VSDQ�LV�FRQVLVWHQW�ZLWK�WKH�VSDQ�RI�WKH�VSHFWUXP�DQDO\]HU��,W�UHIHUV�WR�WKH�
IUHTXHQF\�UDQJH�RI�WKH�VZHHS��$IWHU�LW�LV�VHW��WKH�VSDQ�RI�WKH VSHFWUXP�DQDO\]HU�
ZLOO�EH�PRGLILHG�DFFRUGLQJO\��<RX�FDQ�XVH�WKH�QXPHULF�NH\V��WKH�NQRE��RU�DUURZ�
NH\V�WR�PRGLI\�WKLV�SDUDPHWHU��\RX�FDQ�DOVR�XVH�WKH�WRXFK�VFUHHQ�WR�PRGLI\�WKH�
SDUDPHWHU�

7DEOH����� 6SDQ�IRU�(%:�0HDVXUHPHQW
3DUDPHWHU 5HPDUNV
'HIDXOW ��0+]
5DQJH>�@ ����+]�WR�����*+]
8QLW *+]��0+]��N+]��+]
.QRE�6WHS

(%:�VSDQ������0LQ� ���+]
/HIW�5LJKW�$UURZ�.H\�6WHS
8S�'RZQ�$UURZ�.H\�6WHS DW�����������������VWHS

1RWH>�@� ,I�RSWLRQ�56$�����%:��LV�LQVWDOOHG��WKH�DYDLODEOH�UDQJH�LV�IURP��� +]�WR�����*+]�

�� (%: ;�G%
6HWV�WKH�YDOXH�RI�;�G%��ZKLFK�LV�XVHG�IRU�(%:�FDOFXODWLRQ��<RX�FDQ�XVH�WKH�
QXPHULF�NH\V��WKH�NQRE��RU�DUURZ�NH\V�WR�PRGLI\�WKLV�SDUDPHWHU��\RX�FDQ�DOVR�
XVH�WKH�WRXFK�VFUHHQ�WR�PRGLI\�WKH�SDUDPHWHU�



5,*2/ &KDSWHU�� )XQFWLRQV�RI�WKH�)URQW�3DQHO�RI�*36$

���� 56$�����8VHU¶V *XLGH

7DEOH����� ;�G%�IRU�(%:�0HDVXUHPHQW
3DUDPHWHU 5HPDUNV
'HIDXOW ����G%
5DQJH �����G%�WR������G%
8QLW G%
.QRE�6WHS

����G%
/HIW�5LJKW�$UURZ�.H\�6WHS
8S�'RZQ�$UURZ�.H\�6WHS ��G%

)RU�GHWDLOV�DERXW WKH�$XWR�&RXSOH DQG 0HDV�3UHVHW PHQXV� UHIHU�WR�WKHLU�
GHVFULSWLRQV�RQ�3DJH������



&KDSWHU�� )XQFWLRQV�RI�WKH�)URQW�3DQHO�RI�*36$ 5,*2/

56$���� 8VHU
V�*XLGH ����

&�1�5DWLR��&15�

0HDVXUHPHQW�,QWHUIDFH�

)LJXUH����� &�1�5DWLR�0HDVXUHPHQW�,QWHUIDFH

0HDVXUHPHQW�5HVXOWV� FDUULHU�SRZHU��QRLVH�SRZHU��DQG�&�1�UDWLR�
&DUULHU�3RZHU��SRZHU�ZLWKLQ�WKH�FDUULHU�EDQGZLGWK�
1RLVH�3RZHU��SRZHU�ZLWKLQ�WKH�QRLVH�EDQGZLGWK�
&�1�5DWLR��WKH�UDWLR�RI�WKH�FDUULHU�SRZHU�WR�WKH�QRLVH�SRZHU�

0HDVXUHPHQW�3DUDPHWHUV� DYHUDJH�FRXQW��DYHUDJH�PRGH��DXWR�DYHUDJH��RIIVHW�
IUHTXHQF\��QRLVH�%:��DQG�FDUULHU�EDQGZLGWK�

�� $YJ�1XPEHU
6SHFLILHV�WKH�QXPEHU�RI�WLPHV�IRU�DYHUDJLQJ�WKH�PHDVXUHPHQW�UHVXOWV��<RX�FDQ�
XVH�WKH�QXPHULF�NH\V��WKH�NQRE��RU�DUURZ�NH\V�WR�PRGLI\�WKLV�SDUDPHWHU��\RX�FDQ�
DOVR�XVH�WKH�WRXFK�VFUHHQ�WR�PRGLI\�WKH�SDUDPHWHU�

7DEOH����� $YHUDJH�&RXQW�IRU�&�1�5DWLR�0HDVXUHPHQW
3DUDPHWHU 5HPDUNV
'HIDXOW ��
5DQJH ��WR������
8QLW 1RQH
.QRE�6WHS

�
/HIW�5LJKW�$UURZ�.H\�6WHS
8S�'RZQ�$UURZ�.H\�6WHS �

2IIVHW�)UHTXHQF\

&DUULHU�%:

1RLVH�%:



5,*2/ &KDSWHU�� )XQFWLRQV�RI�WKH�)URQW�3DQHO�RI�*36$

���� 56$�����8VHU¶V *XLGH

�� $YJ�0RGH
6HWV�WKH�DYHUDJH�PRGH�WR��([SRQHQWLDO��RU��5HSHDW���7KH�GHIDXOW�DYHUDJH�PRGH�
LV��([SRQHQWLDO��

:KHQ��([SRQHQWLDO��LV�VHOHFWHG��WKH�UHVXOW�LV�WKH�H[SRQHQWLDO�DYHUDJH�RI�WKH�
PHDVXUHPHQW�UHVXOWV�REWDLQHG�LQ�WKH�SDVW�1�WLPHV��1�LV�VSHFLILHG�LQ��$YJ�
1XPEHU���
:KHQ��5HSHDW��LV�VHOHFWHG��WKH�UHVXOW�LV�WKH�DULWKPHWLF�DYHUDJH�RI�WKH�
PHDVXUHPHQW�UHVXOWV�REWDLQHG�LQ�WKH�SDVW�1�WLPHV��1�LV�VSHFLILHG�LQ��$YJ�
1XPEHU���

�� $YJ�6WDWH
6HOHFWV�ZKHWKHU�WR�DYHUDJLQJ�WKH�PHDVXUHPHQW�UHVXOWV��%\�GHIDXOW��LW�LV�VHW�WR�
�2Q��

�� 2IIVHW�)UHT
6HWV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�FHQWHU�IUHTXHQF\�RI�WKH�FDUULHU�DQG�WKDW�RI�WKH�
QRLVH��<RX�FDQ�XVH�WKH�QXPHULF�NH\V��WKH�NQRE��RU�DUURZ�NH\V�WR�PRGLI\�WKLV�
SDUDPHWHU��\RX�FDQ�DOVR�XVH�WKH�WRXFK�VFUHHQ�WR�PRGLI\�WKH�SDUDPHWHU�

7DEOH����� )UHTXHQF\�2IIVHW�IRU�&�1�5DWLR�0HDVXUHPHQW
3DUDPHWHU 5HPDUNV
'HIDXOW ��0+]
5DQJH>�@ �� +]�WR���� *+]
8QLW *+]��0+]��N+]��+]
.QRE�6WHS RIIVHW�IUHTXHQF\������

0LQ� ���+]/HIW�5LJKW�$UURZ�.H\�6WHS
8S�'RZQ�$UURZ�.H\�6WHS DW�����������������VWHS

1RWH>�@� ,I�RSWLRQ�56$�����%:��LV�LQVWDOOHG��WKH�DYDLODEOH�UDQJH�LV�IURP�� +]�WR�����*+]�

�� 1RLVH�%:
6HWV�WKH�EDQGZLGWK�RI�WKH�QRLVH�WR�EH�PHDVXUHG��<RX�FDQ�XVH�WKH�QXPHULF�NH\V��
WKH�NQRE��RU�DUURZ�NH\V�WR�PRGLI\�WKLV�SDUDPHWHU��\RX�FDQ�DOVR�XVH�WKH�WRXFK�
VFUHHQ�WR�PRGLI\�WKH�SDUDPHWHU�

7DEOH����� 1RLVH�%DQGZLGWK�IRU�&�1�5DWLR�0HDVXUHPHQW
3DUDPHWHU 5HPDUNV
'HIDXOW ��0+]
5DQJH>�@ �� +]�WR���� *+]
8QLW *+]��0+]��N+]��+]
.QRE�6WHS

QRLVH�%:������0LQ� ���+]
/HIW�5LJKW�$UURZ�.H\�6WHS
8S�'RZQ�$UURZ�.H\�6WHS DW�����������������VWHS

1RWH>�@� ,I�RSWLRQ�56$�����%:��LV�LQVWDOOHG��WKH�DYDLODEOH�UDQJH�LV�IURP�� +]�WR�����*+]�



&KDSWHU�� )XQFWLRQV�RI�WKH�)URQW�3DQHO�RI�*36$ 5,*2/

56$���� 8VHU
V�*XLGH ����

�� &DUULHU�%:
6HWV�WKH�EDQGZLGWK�RI�WKH�FDUULHU�WR�EH�PHDVXUHG�

7KH�FDUULHU�EDQGZLGWK�LV�UHODWHG�WR�WKH�QRLVH�EDQGZLGWK��DQG WKH�VHWWDEOH�
UDQJH�LV�IURP��QRLVH�EDQGZLGWK�����WR��QRLVH�EDQGZLGWK�[�����
<RX�FDQ�XVH�WKH�QXPHULF�NH\V��WKH�NQRE��RU�DUURZ�NH\V�WR�PRGLI\�WKLV�
SDUDPHWHU��\RX�FDQ�DOVR�XVH�WKH�WRXFK�VFUHHQ�WR�PRGLI\�WKH�SDUDPHWHU�

7DEOH����� &DUULHU�%DQGZLGWK�IRU�&�1�5DWLR�0HDVXUHPHQW
3DUDPHWHU 5HPDUNV
'HIDXOW ��0+]
5DQJH>�@ �� +]�WR���� *+]
8QLW *+]��0+]��N+]��+]
.QRE�6WHS

FDUULHU�QRLVH������0LQ� ���+]
/HIW�5LJKW�$UURZ�.H\�6WHS
8S�'RZQ�$UURZ�.H\�6WHS DW�����������������VWHS

1RWH>�@� ,I�RSWLRQ�56$�����%:��LV�LQVWDOOHG��WKH�DYDLODEOH�UDQJH�LV�IURP�� +]�WR�����*+]�

)RU�GHWDLOV�DERXW WKH�$XWR�&RXSOH DQG 0HDV�3UHVHW PHQXV� UHIHU�WR�WKHLU�
GHVFULSWLRQV�RQ�3DJH������



5,*2/ &KDSWHU�� )XQFWLRQV�RI�WKH�)URQW�3DQHO�RI�*36$

���� 56$�����8VHU¶V *XLGH

+DUPR�'LVW��7+'�

0HDVXUHPHQW�,QWHUIDFH�

)LJXUH����� +DUPRQLF�'LVWRUWLRQ�0HDVXUHPHQW�,QWHUIDFH

0HDVXUHPHQW�5HVXOWV��7KH�DPSOLWXGH�RI�HDFK�RUGHU�RI�KDUPRQLF�DQG�7+'��WRWDO�
KDUPRQLF�GLVWRUWLRQ��RI�WKH�FDUULHU��$W�PRVW����WK�RUGHU�KDUPRQLF�FDQ�EH�PHDVXUHG�
0HDVXUHPHQW�3DUDPHWHUV��DYHUDJH�FRXQW��DYHUDJH�PRGH��DXWR�DYHUDJH��QXPEHU�
RI�KDUPRQLFV��DQG�VZHHS�WLPH�

�� $YJ�1XPEHU
6SHFLILHV�WKH�QXPEHU�RI�WLPHV�IRU�DYHUDJLQJ�WKH�PHDVXUHPHQW�UHVXOWV��<RX�FDQ�
XVH�WKH�QXPHULF�NH\V��WKH�NQRE��RU�DUURZ�NH\V�WR�PRGLI\�WKLV�SDUDPHWHU��\RX�FDQ�
DOVR�XVH�WKH�WRXFK�VFUHHQ�WR�PRGLI\�WKH�SDUDPHWHU�

7DEOH����� $YHUDJH�&RXQW�IRU�+DUPR�'LVW�0HDVXUHPHQW
3DUDPHWHU 5HPDUNV
'HIDXOW ��
5DQJH ��WR������
8QLW 1RQH
.QRE�6WHS

�
/HIW�5LJKW�$UURZ�.H\�6WHS
8S�'RZQ�$UURZ�.H\�6WHS �

�� $YJ�0RGH
6HWV�WKH�DYHUDJH�PRGH�WR��([SRQHQWLDO��RU��5HSHDW���7KH�GHIDXOW�DYHUDJH�PRGH�
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LV��([SRQHQWLDO��
:KHQ��([SRQHQWLDO��LV�VHOHFWHG��WKH�UHVXOW�LV�WKH�H[SRQHQWLDO�DYHUDJH�RI�WKH�
PHDVXUHPHQW�UHVXOWV�REWDLQHG�LQ�WKH�SDVW�1�WLPHV��1�LV�VSHFLILHG�LQ��$YJ�
1XPEHU���
:KHQ��5HSHDW��LV�VHOHFWHG��WKH�UHVXOW�LV�WKH�DULWKPHWLF�DYHUDJH�RI�WKH�
PHDVXUHPHQW�UHVXOWV�REWDLQHG�LQ�WKH�SDVW�1�WLPHV��1�LV�VSHFLILHG�LQ��$YJ�
1XPEHU���

�� $YJ�6WDWH
6HOHFWV�ZKHWKHU�WR�DYHUDJLQJ�WKH�PHDVXUHPHQW�UHVXOWV��%\�GHIDXOW��LW�LV�VHW�WR�
�2Q��

�� 1R��RI�+DUPR
6HWV�WKH�QXPEHU�RI�WKH�KDUPRQLFV�WR�EH�PHDVXUHG��,W�LV XVHG�WR�FDOFXODWH�WKH�
WRWDO�KDUPRQLF�GLVWRUWLRQ��<RX�FDQ�XVH�WKH�QXPHULF�NH\V��WKH�NQRE��RU�DUURZ�NH\V�
WR�PRGLI\�WKLV�SDUDPHWHU��\RX�FDQ�DOVR�XVH�WKH�WRXFK�VFUHHQ�WR�PRGLI\�WKH�
SDUDPHWHU�

7DEOH����� 1XPEHU�RI�+DUPRQLFV�IRU�+DUPR�'LVW�0HDVXUHPHQW
3DUDPHWHU 5HPDUNV
'HIDXOW ��
5DQJH ��WR���
8QLW 1RQH
.QRE�6WHS

�
/HIW�5LJKW�$UURZ�.H\�6WHS
8S�'RZQ�$UURZ�.H\�6WHS �

�� +DUPRQLF�67
6HWV�WKH�VZHHS�WLPH�RI�WKH�KDUPRQLF�PHDVXUHPHQW��QDPHO\�WKH�VZHHS�WLPH�RI�
WKH�VSHFWUXP�DQDO\]HU��<RX�FDQ�XVH�WKH�QXPHULF�NH\V��WKH�NQRE��RU�DUURZ�NH\V�WR�
PRGLI\�WKLV�SDUDPHWHU��\RX�FDQ�DOVR�XVH�WKH�WRXFK�VFUHHQ�WR�PRGLI\�WKH�
SDUDPHWHU�

7DEOH����� 6ZHHS�7LPH�IRU�+DUPR�'LVW�0HDVXUHPHQW
3DUDPHWHU 5HPDUNV
'HIDXOW ��PV
5DQJH �� WR�� NV
8QLW V��PV�� ��QV��SV
.QRE�6WHS

��
/HIW�5LJKW�$UURZ�.H\�6WHS
8S�'RZQ�$UURZ�.H\�6WHS ����

)RU�GHWDLOV�DERXW WKH�$XWR�&RXSOH DQG 0HDV�3UHVHW PHQXV� UHIHU�WR�WKHLU�
GHVFULSWLRQV�RQ�3DJH������
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7KLUG�RUGHU�,QWHUFHSW��72,�

0HDVXUHPHQW�,QWHUIDFH�

)LJXUH����� 72,�0HDVXUHPHQW�,QWHUIDFH

0HDVXUHPHQW�5HVXOWV�
%DVH�/RZHU��%DVH�8SSHU���UG�2UGHU�/RZHU���UG�2UGHU�8SSHU��IUHTXHQF\�DQG�DPSOLWXGH�
RI�WKH�DERYH�IRXU�VLJQDOV��WKH�DPSOLWXGH�GLIIHUHQFH�EHWZHHQ�HDFK�VLJQDO�DQG�WKH�EDVH�
ORZHU�VLJQDO��DV�ZHOO�DV�WKH��UG�RUGHU�LQWHUFHSW�SRLQW �,QWHUFHSW��RI�WKH�EDVH�ORZHU�
VLJQDO�DQG�EDVH�XSSHU�VLJQDO�
�UG�RUGHU�ORZHU�LQWHUFHSW�SRLQW� ��SRZHU�RI�EDVH�ORZHU�VLJQDO�� SRZHU�RI��UG�RUGHU�
ORZHU�VLJQDO����SRZHU�RI�EDVH�ORZHU�VLJQDO���UG�RUGHU�XSSHU�LQWHUFHSW�SRLQW� ��SRZHU�
RI�EDVH�XSSHU�VLJQDO�� SRZHU�RI��UG�RUGHU�XSSHU�VLJQDO������SRZHU�RI�EDVH�XSSHU�
VLJQDO�

0HDVXUHPHQW�3DUDPHWHUV� DYHUDJH�FRXQW��DYHUDJH�PRGH��DXWR�DYHUDJH��DQG�
VSDQ�

�� $YJ�1XPEHU
6SHFLILHV�WKH�QXPEHU�RI�WLPHV�IRU�DYHUDJLQJ�WKH�PHDVXUHPHQW�UHVXOWV��<RX�FDQ�
XVH�WKH�QXPHULF�NH\V��WKH�NQRE��RU�DUURZ�NH\V�WR�PRGLI\�WKLV�SDUDPHWHU��\RX�FDQ�
DOVR�XVH�WKH�WRXFK�VFUHHQ�WR�PRGLI\�WKH�SDUDPHWHU�

�UG�2UGHU�/RZHU �UG�2UGHU�8SSHU

%DVH /RZHU %DVH 8SSHU
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7DEOH����� $YHUDJH�&RXQW�IRU�72,�0HDVXUHPHQW
3DUDPHWHU 5HPDUNV
'HIDXOW ��
5DQJH ��WR������
8QLW 1RQH
.QRE�6WHS

�
/HIW�5LJKW�$UURZ�.H\�6WHS
8S�'RZQ�$UURZ�.H\�6WHS �

�� $YJ�0RGH
6HWV�WKH�DYHUDJH�PRGH�WR��([SRQHQWLDO��RU��5HSHDW���7KH�GHIDXOW�DYHUDJH�PRGH�
LV��([SRQHQWLDO��

:KHQ��([SRQHQWLDO��LV�VHOHFWHG��WKH�UHVXOW�LV�WKH�H[SRQHQWLDO�DYHUDJH�RI�WKH�
PHDVXUHPHQW�UHVXOWV�REWDLQHG�LQ�WKH�SDVW�1�WLPHV��1�LV�VSHFLILHG�LQ��$YJ�
1XPEHU���
:KHQ��5HSHDW��LV�VHOHFWHG��WKH�UHVXOW�LV�WKH�DULWKPHWLF�DYHUDJH�RI�WKH�
PHDVXUHPHQW�UHVXOWV�REWDLQHG�LQ�WKH�SDVW�1�WLPHV��1�LV�VSHFLILHG�LQ �$YJ�
1XPEHU���

�� $YJ�6WDWH
6HOHFWV�ZKHWKHU�WR�DYHUDJLQJ�WKH�PHDVXUHPHQW�UHVXOWV��%\�GHIDXOW��LW�LV�VHW�WR�
�2Q��

�� 72,�6SDQ
7KLV�VSDQ�LV�FRQVLVWHQW�ZLWK�WKH�VSDQ�RI�WKH�VSHFWUXP�DQDO\]HU��,W�UHIHUV�WR�WKH�
IUHTXHQF\�UDQJH�RI�WKH�VZHHS��$IWHU�LW�LV�VHW��WKH�VSDQ�RI�WKH�VSHFWUXP�DQDO\]HU�
ZLOO�EH�PRGLILHG�DFFRUGLQJO\��<RX�FDQ�XVH�WKH�QXPHULF�NH\V��WKH�NQRE��RU�DUURZ�
NH\V�WR�PRGLI\�WKLV�SDUDPHWHU��\RX�FDQ�DOVR�XVH�WKH�WRXFK�VFUHHQ�WR�PRGLI\�WKH�
SDUDPHWHU�

7DEOH����� 6SDQ�IRU�72,�0HDVXUHPHQW
3DUDPHWHU 5HPDUNV
'HIDXOW ��0+]
5DQJH ��� +]�WR�����*+]
8QLW *+]��0+]��N+]��+]
.QRE�6WHS 72,�GLVWRUWLRQ�VSDQ������

0LQ� ���+]/HIW�5LJKW�$UURZ�.H\�6WHS
8S�'RZQ�$UURZ�.H\�6WHS DW�����������������VWHS

1RWH>�@� ,I�RSWLRQ�56$�����%:��LV�LQVWDOOHG��WKH�DYDLODEOH�UDQJH�LV�IURP��� +]�WR�����*+]�

)RU�GHWDLOV�DERXW WKH�$XWR�&RXSOH DQG 0HDV�3UHVHW PHQXV� UHIHU�WR�WKHLU�
GHVFULSWLRQV�RQ�3DJH������
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96:5

0HDVXUHPHQW�,QWHUIDFH�

)LJXUH����� 96:5�0HDVXUHPHQW�,QWHUIDFH

0HDVXUHPHQW�5HVXOWV��UHWXUQ�ORVV��UHIOHFWLRQ�FRHIILFLHQW��DQG�96:5�
5HWXUQ�ORVV��DOVR�FDOOHG�UHIOHFWLRQ�ORVV��,W�LV�FDOFXODWHG�DFFRUGLQJ�WR�WKH�IRUPXOD��

�OJ��� LU 33G%5/ ��:KHUHLQ�� ��G%5/ LV�UHWXUQ�ORVV�� L3 LV�LQFLGHQW�SRZHU��
DQG� U3 LV�UHIOHFWHG�SRZHU�
5HIOHFWLRQ�FRHIILFLHQW��LQGLFDWHV�WKH�UDWLR�RI�UHIOHFWHG�YROWDJH�WR�WKH�LQFLGHQW�
YROWDJH�
96:5��LQGLFDWHV�WKH�UDWLR�RI�PD[LPXP�YROWDJH�WR�PLQLPXP�YROWDJH�LQ�VWDQGLQJ�
ZDYH�SDWWHUQ�

96:5�EULGJH�DQG�WKH�WUDFNLQJ�JHQHUDWRU��56$�����7*�56$�����7*��DUH�UHTXLUHG�
GXULQJ�PHDVXUHPHQW��7ZR�PHDVXUHPHQWV�KDYH�WR�EH�SHUIRUPHG�DFFRUGLQJ�WR�WKH�
PHDVXUHPHQW�ZL]DUG�DW�WKH�ORZHU�VHFWLRQ�RI�WKH�LQWHUIDFH��PHDVXUHPHQW�ZLWK�WKH�
'87�GLVFRQQHFWHG��UHSUHVHQWHG�E\�7UDFH���DQG�PHDVXUHPHQW�ZLWK�WKH�'87�
FRQQHFWHG��UHSUHVHQWHG�E\�7UDFH����7KH�UHWXUQ�ORVV�LV�GHWHUPLQHG�E\�WKH�GLIIHUHQFH�
�UHSUHVHQWHG�E\�WKH�PDWK�WUDFH��RI�WKH�UHVXOWV�RI�WKH�WZR�PHDVXUHPHQWV��7KH�
UHIOHFWLRQ�FRHIILFLHQW�DQG�96:5�DUH�FDOFXODWHG�DFFRUGLQJ�WR�WKH�UHWXUQ�ORVV�

�� 5HVHW
5HVHWV�WKH�96:5�PHDVXUHPHQW�SDUDPHWHUV�WR�WKHLU�GHIDXOW�YDOXHV�
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�� &DO�2SHQ
$IWHU�\RX�GLVFRQQHFW�WKH�LQVWUXPHQW��SUHVV�WKLV�NH\��DQG�WKHQ�WKH�LQVWUXPHQW�
H[HFXWHV�WKH�ILUVW�PHDVXUHPHQW��7KH�PHDVXUHPHQW�UHVXOW�LV�UHSUHVHQWHG�E\�
7UDFH��

�� 96:5
$IWHU�\RX�FRQQHFW�WKH�LQVWUXPHQW��SUHVV�WKLV�NH\��DQG�WKHQ�WKH�LQVWUXPHQW�
H[HFXWHV�WKH�VHFRQG�PHDVXUHPHQW��7KH�PHDVXUHPHQW�UHVXOW�LV�UHSUHVHQWHG�E\�
7UDFH���$W�WKH�VDPH�WLPH��WKH�DQDO\]HU�FDOFXODWHV�WKH�GLIIHUHQFH��UHSUHVHQWHG�E\�
WKH�PDWK�WUDFH��EHWZHHQ�WKH�WZR�PHDVXUHPHQW�UHVXOWV��7KHQ�WKH�UHWXUQ�ORVV��
UHIOHFWLRQ�FRHIILFLHQW��DQG�96:5�DUH�FDOFXODWHG�EDVHG�RQ�WKH�GLIIHUHQFH�

�� 6HOHFWHG 0DUNHU�
6HOHFW�RQH�RI�WKH�HLJKW�PDUNHUV��%\�GHIDXOW��0DUNHU��LV�VHOHFWHG��:KHQ�D�PDUNHU�
LV�VHOHFWHG��\RX�FDQ�VHW�LWV�VWDWH��7KH�VHOHFWHG�PDUNHU�LV�PDUNHG�RQ�WKH�PDWK�
WUDFH��7KH�PHDVXUHPHQW�UHVXOW�DW�WKH�FXUUHQW�PDUNHU�LV�GLVSOD\HG�LQ�WKH�
PHDVXUHPHQW�ZL]DUG�

�� 0DUNHU�0RGH
6HWV�WKH�W\SH�RI�WKH�FXUUHQWO\�VHOHFWHG�PDUNHU�

�� 0DUNHU�)UHT
6HWV�WKH�IUHTXHQF\�RI�WKH�VHOHFWHG�PDUNHU�

�� 5HI�9DOXH
6HWV�WKH�UHIHUHQFH�OHYHO�WR�DGMXVW�WKH�YHUWLFDO�SRVLWLRQ�RI�WKH�WUDFH�RQ�WKH�VFUHHQ�

'LIIHUHQW�IURP�5HI�/HYHO XQGHU�WKH�$037 PHQX��PRGLI\LQJ�WKLV�SDUDPHWHU�
GRHV�QRW�DIIHFW�WKH�UHIHUHQFH�OHYHO�RI�WKH�DQDO\]HU�
<RX�FDQ�XVH�WKH�QXPHULF�NH\V��WKH�NQRE��RU�DUURZ�NH\V�WR�PRGLI\�WKLV�
SDUDPHWHU��\RX�FDQ�DOVR�XVH�WKH�WRXFK�VFUHHQ�WR�PRGLI\�WKH�SDUDPHWHU�

7DEOH����� 96:5�5HI�9DOXH
3DUDPHWHU 5HPDUNV
'HIDXOW ��G%
5DQJH �����G%�WR�����G%
8QLW G%
.QRE�6WHS

��G%
/HIW�5LJKW�$UURZ�.H\�6WHS
8S�'RZQ�$UURZ�.H\�6WHS ���G%


