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,QWURGXFWLRQ
7KDQN�\RX�IRU�FKRRVLQJ�WKH�0RXQW)RFXV�.H\ERDUG�'HVLJQHU�IRU�\RXUYLUWXDO�NH\ERDUG�QHHGV�

KLV�PDQXDO�H[SODLQV� WKH�XVH�DQG�RSHUDWLRQ�RI� WKH�.H\ERDUG�'HVLJQHU�DVZHOO�DV�WKH�5XQWLPH�.H\ERDUG��7KH�PDQXDO� LV�GLYLGHG� LQWR�ILYH�VHFWLRQV�,QWURGXFWLRQ��7XWRULDOV��7RRO�:LQGRZ�5HIHUHQFH��2EMHFW�5HIHUHQFH� DQGILQDOO\�5XQWLPH�5HIHUHQFH��'XH�WR�WKH�ODUJH�DPRXQW�RI�QHZ�IHDWXUHV�DQGFKDQJHV�WR�WKLV�YHUVLRQ��ZH�UHFRPPHQG�WKDW�ERWK�QHZ�DQG�ROG�XVHUV�UHDG�WKH�ILUVWWZR�VHFWLRQV�LQ�IXOO��7KLV�ZLOO�JLYH�\RX�D�JRRG�RYHUYLHZ�RI�WKH�IHDWXUHV�DYDLODEOH�DVZHOO� DV� D� JRRG� XQGHUVWDQGLQJ� RI� KRZ� WKH�.H\ERDUG�'HVLJQHU� DQG� WKH�5XQWLPH.H\ERDUG�SURJUDPV�ZRUN�

:KDW�LV�7KH�0RXQW)RFXV�.H\ERDUG�'HVLJQHU"
7KH�.H\ERDUG�'HVLJQHU� YHUVLRQ����� LV� D�SRZHUIXO� DQG� IOH[LEOH� SURJUDP�XVHG� WRGHVLJQ� RQVFUHHQ� YLUWXDO� NH\ERDUGV�� 7KH� XVHV� IRU� D� YLUWXDO� NH\ERDUG� DUH� DOPRVWHQGOHVV��3RLQW�RI�6DOH�DSSOLFDWLRQV��,QIR�NLRVNV��UHPRWH�FXVWRPHU�WHUPLQDOV��$70PDFKLQHV��SHUVRQDO�FRPSXWHUV�� FRPSXWHUV� IRU�GLVDEOHG�XVHUV�� FOLFN�DEOH�RQVFUHHQVKRUWFXWV�IRU�\RXU�IDYRULWH�SURJUDPV��HWF�
7KH�.H\ERDUG�'HVLJQHU�Y������KDV�EHHQ�UHGHVLJQHG�WR�DOORZ�HYHQ�PRUH�IOH[LELOLW\�LQGHVLJQLQJ�\RXU�NH\ERDUGV��7KH�RQO\�OLPLW�WR�ZKDW�\RXU�NH\ERDUG�ZLOO� ORRN�OLNH�RUKRZ�LW�ZLOO�IXQFWLRQ�LV�\RXU�LPDJLQDWLRQ��7KH�XVHU�LQWHUIDFH�LV�HDVLHU�WR�ZRUN�ZLWKDQG� PDQ\� HQKDQFHPHQWV� KDYH� EHHQ� PDGH� WR� WKH� IXQFWLRQDOLW\� RI� WKH� 5XQWLPH.H\ERDUG�

:KR�&DQ�8VH�WKH�.H\ERDUG�'HVLJQHU"
.H\ERDUG� 'HVLJQHU� FDQ� EH� XVHG� E\� DQ\� OHYHO� RI� FRPSXWHU� XVHU�� IURP� WKHLQH[SHULHQFHG�WR�YHU\�DGYDQFHG��7KH�LQWHUIDFH�KDV�EHHQ�FRPSOHWHO\�UHGHVLJQHG�WRPDNH�XVLQJ�WKH�.H\ERDUG�'HVLJQHU��HYHQ�HDVLHU�WKDQ�EHIRUH�
7KH�.H\ERDUG�'HVLJQHU�LV�SHUIHFWO\�VXLWHG�WR�WKH�QHHGV�RI�VRIWZDUH�SURJUDPPHUV�GLVDEOHG�XVHUV�DQG�WRXFK�VFUHHQ�XVHUV�DQG�WRXFK�VFUHHQ�VRIWZDUH�SURJUDPPHUV�

&KDSWHU
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3URJUDPPHUV�ZLOO�DSSUHFLDWH�WKH�IOH[LELOLW\�DQG�DGDSWDELOLW\�RI�WKH�.H\ERDUGV�WKH\GHVLJQ�� VLQFH�DQ\�NH\ERDUG� LV� VXLWDEOH� IRU�QRUPDO�RU� WRXFK� VFUHHQ� HQYLURQPHQWV�ZLWKRXW� UH�ZULWLQJ� DQ\� FRGH�� 'HYHORSHUV� ZKR� VSHFLDOL]H� LQ� WRXFK� VFUHHQHQYLURQPHQWV�ZLOO�QRWLFH�PXFK�LPSURYHG�IRFXV�FRQWURO�
9HUVLRQ�����RI�WKH�.H\ERDUG�'HVLJQHU�DOORZV�GLVDEOHG�XVHUV�HYHQ�JUHDWHU�FRQWURORYHU�WKH�OD\RXW�RI�WKHLU�NH\ERDUG��6WDQGDUG�NH\ERDUGV�FDQ�EH�PRGLILHG�WR�PHHW�WKHVSHFLILF� QHHGV� RI� HYHU\� HQG� XVHU�� DQG�PRUH� IOH[LELOLW\� LQ� WKH�5XQWLPH�.H\ERDUGPHDQV�LW�LV�HYHQ�HDVLHU�WR�XVH�RQ�VFUHHQ�
.H\ERDUGV� FDQ� EH� FUHDWHG� WR� UHSODFH� IUHTXHQWO\� XVHG� NH\VWURNHV�� HYHQ� IRU� WKHDYHUDJH�3&�XVHU��&ORVLQJV�VXFK�DV�QDPH��ZHE�VLWH�DGGUHVV��HWF��FRPPRQO\�NQRZQDV�VLJ��ILOHV��FDQ�EH�DGGHG�WR�DQ\�OHWWHU�RU�HPDLO�ZLWK�WKH�FOLFN�RI�D�EXWWRQ�
:H�KRSH�\RX�HQMR\�XVLQJ� WKH�.H\ERDUG�'HVLJQHU�DQG� WKH�.H\ERDUGV�\RX�PDNH
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7XWRULDO�����2YHUYLHZ
�7KLV�WXWRULDO�ZLOO�IRFXV�RQ�IDPLOLDUL]LQJ�\RXUVHOI �ZLWK�WKH�0RXQW)RFXV.H\ERDUG�'HVLJQHU�,QWHUIDFH��(VWLPDWHG�WLPH�IRU�FRPSOHWLRQ�RI �WKLV�VHFWLRQ����PLQXWHV�

KH�IROORZLQJ�LWHPV�ZLOO�EH�GLVFXVVHG�

�� 2EMHFWV
�� 3URSHUW\�(GLWRU
�� .H\VWURNH�(GLWRU
�� ,QGLFDWRU�FRQWURO
�� 2EMHFW�/LVW
�� .H\�3RRO
�� 6HOHFWLQJ�0XOWLSOH�2EMHFWV

%\�WKH�HQG�RI�WKLV�WXWRULDO��\RX�ZLOO�EH�DEOH�WR�SODFH�REMHFWV�RQ�WKH�.H\ERDUG�3DJH�HGLW�SURSHUWLHV�RI�REMHFWV��XVH�WKH�.H\SRRO�DQG�KDYH�DQ�RYHUYLHZ�RI�WKH�.H\VWURNH(GLWRU�
7R�EHJLQ��VWDUW�WKH�0RXQW)RFXV�.H\ERDUG�'HVLJQHU��%HORZ�LV�D�YLHZ�RI�ZKDW�WKH.H\ERDUG�'HVLJQHU�ORRNV�OLNH�ZKHQ�WKH�SURJUDP�LV�RSHQHG�

&KDSWHU

7
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),*85(����.H\ERDUG�'HVLJQHU�PDLQ�VFUHHQ�XSRQ�RSHQLQJ�

.H\ERDUG
6HOHFW�)LOH41HZ�IURP�WKH�FRPPDQG�PHQX��7KLV�ZLOO�RSHQ�D�QHZ�NH\ERDUG�ILOHZLWK� RQH� .H\ERDUG� 3DJH� �FDOOHG� µ3DJH�µ� E\� GHIDXOW��� (DFK� NH\ERDUG� ILOH� FDQFRQWDLQ�RQH�RU�PRUH�SDJHV�
7KH�SURSHUWLHV�RI�HDFK�REMHFW�FDQ�EH�VHW�XVLQJ�WKH�3URSHUW\�(GLWRU��:KHQ�D�ILOH�LVRSHQHG��WKH�GHIDXOW�REMHFW�GLVSOD\HG�LQ�WKH�3URSHUW\�(GLWRU�LV�WKH�ILUVW�SDJH�LQ�WKHNH\ERDUG�ILOH��&OLFN�RQ�WKH�GURS�GRZQ�OLVW�QH[W�WR�´3DJH��µ�<RX�ZLOO�VHH�WKH�ZRUGV´.H\ERDUGµ�DQG�´3DJH�µ�RQ� WKH� OLVW�� ,I� \RX�FOLFN�RQ� WKH�ZRUG�´.H\ERDUG�µ� WKH3URSHUW\�(GLWRU�ZLOO�FKDQJH�WR�UHIOHFW�WKH�SURSHUWLHV�DVVRFLDWHG�ZLWK�WKH�.H\ERDUG�<RX�FDQ�VHOHFW�D�6RXQG�ILOH�WR�EH�SOD\HG�HYHU\�WLPH�D�.H\�LV�SUHVVHG��DQG�FKDQJHWKH�VL]H�RI�WKH�5XQWLPH�.H\ERDUG�

1RWH

7KHUH� LV� RQO\� RQH�.H\ERDUG� REMHFW�� EXW� WKHUH� FDQ� EH�PDQ\� 3DJHV�.H\V��HWF���DQG�\RX�FDQ�RQO\�HGLW�RQH�REMHFW�DW�D�WLPH�

.H\ERDUG�3DJHV
&OLFN�DQ\ZKHUH�RQ�WKH�.H\ERDUG�3DJH�WR�VKRZ�WKH�SURSHUWLHV�IRU�´3DJH�µ�DJDLQ�7KH�GHIDXOW�JULG�KHLJKW�DQG�ZLGWK�LV���[���SL[HOV��<RX�FDQ�VHOHFW�WR�KLGH�RU�VKRZ�WKH*ULG�IURP�WKH�9LHZ�PHQX��RU�VHW�´VQDS�WR�JULGµ�RQ�RU�RII��7KH�JULG�LV�KHOSIXO�LQSODFLQJ�NH\V�RQ�WKH�.H\ERDUG�3DJH��<RX�FDQ�H[SHULPHQW�ZLWK�WKHVH�VHWWLQJV�WR�VHH

=RRPLQJ�ZLOO�PDNH�HGLWLQJ
\RXU�.H\ERDUG�3DJH�VLPSOHU�
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ZKLFK�\RX�SUHIHU��)RU� WKH�SXUSRVH�RI� WKHVH� WXWRULDOV�� VHW� VQDS� WR�JULG�´2Qµ�DQGVHOHFW�6KRZ�JULG�IURP�WKH�YLHZ�PHQX�
5LJKW� FOLFN� DQ\ZKHUH� RQ� WKH�.H\ERDUG� 3DJH� WR� VHH� WKH� SRSXS�PHQX�� <RX� FDQFKDQJH�WKH�EDFNJURXQG�FRORU�RI�WKH�.H\ERDUG�3DJH��FUHDWH�D�QHZ�UHJLRQ��FUHDWH�DQHZ�SDJH�RU�GHOHWH�WKH�FXUUHQW�SDJH�

.H\V
1H[W��VHOHFW�7RROV4.H\�7RRO�IURP�WKH�PHQX��DQG�PRYH�WKH�PRXVH�SRLQWHU� WRWKH�.H\ERDUG�3DJH��7KH�SRLQWHU�ZLOO�FKDQJH�WR�WKH�.H\�7RRO�SRLQWHU��(DFK�WRROKDV� D�GLIIHUHQW� VW\OH�RI�SRLQWHU��ZKLFK�ZH�ZLOO� VHH� ODWHU�� �&OLFN� DQ\ZKHUH� RQ� WKH.H\ERDUG�3DJH�WR�SODFH�D�.H\��(YHU\�WLPH�\RX�FOLFN�RQ�WKH�.H\ERDUG�3DJH��D�QHZ.H\�ZLOO�EH�SODFHG��XQWLO�\RX�FKRRVH�WKH�VHOHFW�WRRO�E\�ULJKW�FOLFNLQJ�RQ�DQ\�EODQNDUHD�RI�WKH�.H\ERDUG�3DJH��RU�E\�FKRRVLQJ�7RROV46HOHFW�7RRO�IURP�WKH�PHQX�

1RWH

:KHQ� WKH�.H\�7RRO��/DEHO�7RRO�� ,PDJH�7RRO� RU� ,QGLFDWRU�7RRO� LVVHOHFWHG��ULJKW�FOLFNLQJ�RQ�WKH�.H\ERDUG�3DJH�ZLOO�DXWRPDWLFDOO\�VHOHFWWKH�6HOHFW�7RRO��:KHQ�WKH�6HOHFW�7RRO�LV�VHOHFWHG��ULJKW�FOLFNLQJ�RQ�WKH.H\ERDUG�3DJH�ZLOO�RSHQ�D�SRSXS�PHQX�

&OLFN�RQ�WKH�.H\�\RX�MXVW�SODFHG�RQ�WKH�.H\ERDUG�3DJH�WR�YLHZ�WKH�SURSHUWLHV�IRUWKLV�REMHFW� LQ� WKH�3URSHUW\�(GLWRU��)URP�KHUH�\RX�FDQ�DGG�D�EDFNJURXQG� LPDJH�FKDQJH�WKH�SRVLWLRQ�DQG�VL]H�RI�WKH�.H\��HWF��<RX�FDQ�DOVR�UH�VL]H�.H\V�E\�FOLFNLQJDQG�GUDJJLQJ�RQ�DQ\�RI�WKH�KDQGOHV��.H\V�FDQ�DOVR�EH�FRSLHG�IURP�WKH�.H\SRRO�E\FOLFNLQJ�RQ� WKH�.H\� \RX�ZRXOG� OLNH� WR� FRS\� DQG� WKHQ� FOLFNLQJ�RQ� WKH�.H\ERDUG3DJH�
,I�WKH�SURSHUW\�´&ORVH�.H\ERDUGµ�LV�VHW�WR�7UXH��WKH�5XQWLPH�.H\ERDUG�ZLOO�ILUVWH[HFXWH�DQ\�NH\VWURNHV�DQG�WKHQ�VKXW�GRZQ�ZKHQ� WKDW�.H\� LV�SUHVVHG�� ,I�´&ORVH3DJHµ�LV�VHW�WR�7UXH��DQ\�NH\VWURNHV�ZLOO�EH�H[HFXWHG��WKH�FXUUHQW�SDJH�ZLOO�FORVH�DQGWKH� SDJH� WKDW� ZDV� DFWLYH� EHIRUH� WKLV� RQH� ZLOO� RSHQ� �WKH� 5XQWLPH� .H\ERDUGDXWRPDWLFDOO\�NHHSV�WUDFN�RI�ZKLFK�SDJHV�ZHUH�RSHQHG�DQG�LQ�ZKLFK�RUGHU��
.H\V�FDQ�KDYH�/DEHO�REMHFWV��,PDJH�REMHFWV�DQG�,QGLFDWRU�REMHFWV�SODFHG�RQ�WKHP�EXW�QRW�RWKHU�.H\V��7R�SODFH�REMHFWV�RQ�.H\V��WKH�´.H\�HGLW�PRGHµ�LV�XVHG��+ROG�6KLIW!� ZKLOH� FOLFNLQJ� RQ� WKH� .H\� DQG� WKH� DSSHDUDQFH� RI� WKH� .H\� FKDQJHV� WRLQGLFDWH� WKLV�PRGH��7R�H[LW� WKLV�PRGH�� FOLFN�RQ�DQ\�EODQN� DUHD�RI� WKH�.H\ERDUG3DJH��RU�RQ�DQRWKHU�REMHFW�
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),*85(����.H\�HGLW�PRGH�

/DEHOV
/DEHO� REMHFWV� FDQ� EH� SODFHG� RQ� .H\V�� ,QGLFDWRUV�� RU� RQ� WKH� .H\ERDUG� 3DJH�3ODFHPHQW�RI�/DEHOV� LV� YHU\� VLPLODU� WR�SODFLQJ�.H\V�� 6HOHFW�7RROV4/DEHO�7RROIURP� WKH� PHQX�� DQG� WKH� SRLQWHU� ZLOO� FKDQJH� WR� WKH� /DEHO� WRRO�� &OLFN� RQ� WKH.H\ERDUG�3DJH�RU�REMHFW�DQG�D�ODEHO�ZLOO�EH�SODFHG�DW�WKDW�SRLQW��&OLFN�RQ�WKH�/DEHODJDLQ��DQG�\RX�FDQ�YLHZ�WKH�SURSHUWLHV�IRU�WKH�/DEHO�LQ�WKH�3URSHUW\�(GLWRU�
5LJKW�FOLFN�RQ�WKH�/DEHO�REMHFW�WR�VHH�WKH�SRS�XS�PHQX��6HOHFW�(GLW�WH[W�IURP�WKHPHQX�WR�RSHQ�D�VPDOO�WH[W�HGLWRU��7KH�WH[W�HGLWRU�PDNHV�LW�HDVLHU�WR�HQWHU�PXOWLSOHOLQHV�RI�WH[W�

,PDJHV
,PDJH�REMHFWV�FDQ�EH�SODFHG�RQ�.H\V��,QGLFDWRUV��RU�RQ�WKH�.H\ERDUG�3DJH��6HOHFW7RROV4,PDJH�7RRO� IURP�WKH�PHQX��DQG� WKH�SRLQWHU�ZLOO� FKDQJH� WR� WKH� ,PDJH7RRO��&OLFN�RQ�WKH�.H\ERDUG�3DJH�RU�REMHFW�WR�SODFH�DQ�,PDJH�REMHFW�DW�WKDW�SRLQW�&OLFN� RQ� WKH� ,PDJH� DJDLQ� WR� YLHZ� WKH� SURSHUWLHV� IRU� WKH� ,PDJH� LQ� WKH� 3URSHUW\(GLWRU�
6HWWLQJ� WKH�$XWR6L]H� SURSHUW\� WR� ´7UXHµ�ZLOO� QRW� DOORZ� WKH� ,PDJH� REMHFW� WR� EHUHVL]HG��LW�ZLOO�DOZD\V�EH�WKH�VL]H�RI�WKH�ELWPDS��6HWWLQJ�WKH�7UDQVSDUHQW�SURSHUW\�WR´7UXHµ�DOORZV�WKH�EDFNJURXQG�FRORU�RI� WKH�.H\ERDUG�3DJH�WR�VKRZ�WKURXJK�WKH,PDJH��'HWDLOV�RQ�WKLV�FDQ�EH�IRXQG�LQ�WKH�VHFWLRQ�RQ�8QGHUVWDQGLQJ�,PDJHV�
,QGLFDWRUV
,QGLFDWRU� REMHFWV� FDQ� EH� SODFHG� RQ� .H\V� RU� RQ� WKH� .H\ERDUG� 3DJH�� 6HOHFW7RROV4,QGLFDWRU�7RRO� IURP� WKH�PHQX� DQG� FOLFN� RQ� WKH�.H\ERDUG� 3DJH�� 7KH,QGLFDWRU�KDV�D�VHSDUDWH�FDSWLRQ�IRU�WKH��´2IIµ�DQG�´2Qµ�VWDWHV��7KH�´2IIµ�VWDWH�LVD�IUDPH�GUDZQ�ZLWK�EODFN�LQWHULRU�OLQHV��DQG�WKH�´2Qµ�VWDWH�LV�D�IUDPH�GUDZQ�ZLWK
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ZKLWH�LQWHULRU�OLQHV��127(��2QFH�\RX�SODFH�DQRWKHU�REMHFW�RQ�WKH�´2IIµ�RU�´2QµFDSWLRQ��\RX�ZLOO�QR�ORQJHU�VHH�WKH�LQWHULRU�OLQHV�
<RX�FDQ�VZLWFK�EHWZHHQ�WKH�WZR�VWDWHV�E\�FOLFNLQJ�RQ�WKH�,QGLFDWRU�WR�VHOHFW�LW�DQGWKHQ�ULJKW�FOLFNLQJ�RQ�WKH�,QGLFDWRU�DQG�FKRRVLQJ�6KRZ�RII�FDSWLRQ�RU�6KRZ�RQFDSWLRQ�IURP�WKH�SRS�XS�PHQX�

),*85(����,QGLFDWRUV�LQ�RII�DQG�RQ�VWDWHV�
7R�SODFH�REMHFWV�RQ�,QGLFDWRUV�� WKH�´,QGLFDWRU�HGLW�PRGHµ� LV�XVHG��+ROG��6KLIW!ZKLOH�FOLFNLQJ�RQ�WKH�,QGLFDWRU�WR�FKDQJH�WR�WKLV�PRGH��7R�H[LW�WKLV�PRGH��FOLFN�RQDQ\�EODQN�DUHD�RI�WKH�.H\ERDUG�3DJH��RU�RQ�DQRWKHU�REMHFW�
7KH� SURSHUWLHV� IRU� WKH� ,QGLFDWRU� DOORZ� \RX� WR� GHILQH� ZKDW� WKH� ,QGLFDWRU� ZLOOPRQLWRU��L�H���&DSV�/RFN��1XP�/RFN��6FUROO�/RFN��RU�RWKHU�XVHU�GHILQHG�FRQVWDQWV��

5HJLRQV
<RX� FDQ� GHILQH� ZKLFK� DUHDV� RI� WKH� .H\ERDUG� 3DJH� VKRXOG� EH� YLVLEOH� E\� XVLQJ5HJLRQV��,I�QR�5HJLRQV�DUH�GHILQHG��WKH�ZKROH�3DJH�LV�YLVLEOH��EXW�LI�RQH�RU�PRUH5HJLRQV�H[LVW��RQO\�WKH�DUHD�GHILQHG�E\�WKH�UHJLRQ�V��ZLOO�EH�YLVLEOH�LQ�WKH�5XQWLPH.H\ERDUG�
6HOHFW�7RROV41HZ�UHJLRQ�IURP�WKH�PHQX�DQG�D�UHJLRQ�ZLOO�DSSHDU�LQ�WKH�XSSHUOHIW�FRUQHU�RI�WKH�.H\ERDUG�3DJH��6HOHFW�WKH�5HJLRQ�E\�FOLFNLQJ�RQ�LW��<RX�FDQ�QRZGUDJ�WKH�5HJLRQ�DQ\ZKHUH�RQ�WKH�.H\ERDUG�3DJH��DQG�FKDQJH�WKH�+HLJKW�RU�:LGWK�5LJKW�FOLFN�RQ�WKH�5HJLRQ�WR�YLHZ�WKH�SRS�XS�PHQX��<RX�FDQ�VHOHFW�%ULQJ�WR�IURQWRU�6HQG�WR�EDFN�IURP�WKLV�PHQX�

1RWH

2EMHFWV� FDQQRW�EH�DGGHG�RQ� WRS�RI�5HJLRQV�ZKLOH� WKH�5HJLRQV�DUHYLVLEOH�� 5HJLRQV� FDQ� EH� VHW� WR� YLVLEOH� RU� LQYLVLEOH� E\� VHOHFWLQJ9LHZ46KRZ�UHJLRQV�IURP�WKH�PHQX�

6HW�WKH�7UDQVSDUHQW�SURSHUW\
RI�WKH�,QGLFDWRU�WR�´)DOVHµ
DQG�FKRRVH�D�FRORU�IRU�WKH
LQGLFDWRU�WR�VHW�LW�DSDUW�IURP
WKH�UHVW�RI�WKH�.H\ERDUG
3DJH�GXULQJ�HGLWLQJ�IRU
EHWWHU�YLVXDO�FRQWURO��2QFH
\RX�KDYH�GHVLJQHG�WKH
,QGLFDWRU��\RX�FDQ�UHWXUQ
WKHVH�SURSHUWLHV�WR�WKHLU
GHIDXOWV�

:KHQ�6HQG�WR�EDFN�LV
FKRVHQ��\RX�FDQ�VWLOO�PRYH
WKH�5HJLRQ�DURXQG�DQG
UHVL]H��EXW�LW�LV�HDVLHU�WR
SRVLWLRQ��EHFDXVH�LW�ZLOO�QRW
FRYHU�WKH�RWKHU�REMHFWV�RQ
WKH�.H\ERDUG�3DJH��,W�LV
XVXDOO\�HDVLHU�WR�GHILQH�WKH
5HJLRQV�DIWHU�WKH�.H\ERDUG
3DJH�KDV�EHHQ�GHVLJQHG�
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.H\VWURNH�(GLWRU
7KH�.H\VWURNH�(GLWRU�LV�DFWLYDWHG�ZKHQ�D�.H\�LV�VHOHFWHG��&OLFN�.H\VWURNHV�WDE�DQGWKHQ� RQ� WKH� .H\� \RX� FUHDWHG� HDUOLHU� LQ� WKLV� WXWRULDO�� <RX� ZLOO� VHH� WKH� ZRUG´.H\VWURNHVµ�DSSHDU�LQ�WKH�.H\VWURNH�(GLWRU��%HORZ�WKH�.H\VWURNHV�(GLWRU�LV�WKH9LUWXDO�.H\�/LVW��7R�FUHDWH�NH\VWURNHV��VHOHFW�D�YLUWXDO�NH\�QDPH�IURP�WKH�OLVW�DQGGUDJ� LW� WR� WKH� .H\VWURNH� (GLWRU�� .H\VWURNHV� PXVW� EH� GURSSHG� RQ� DQ� H[LVWLQJHOHPHQW��7KH�.H\VWURNH�(GLWRU�VKRZV�NH\VWURNHV� LQ�´WUHH�YLHZµ�VW\OH�DQG�VKRZVWKH�RUGHU�LQ�ZKLFK�NH\�SUHVVHV�ZLOO�EH�H[HFXWHG�
)RU�WKLV�WXWRULDO��VHOHFW�´$�µ�DQG�GUDJ�LW�WR�WKH�.H\VWURNH�(GLWRU��:KHQ�\RX�DGG�DYLUWXDO�NH\�FRGH�WR�WKH�OLVW��WKH�.H\�3UHYLHZ�DUHD�LV�DFWLYDWHG��7KLV�DUHD�VKRZV�WKHH[DFW�NH\�PHVVDJHV�WKDW�ZLOO�EH�VHQW�
.H\VWURNHV� FDQ�EH�GHOHWHG�E\� KLJKOLJKWLQJ� WKH� NH\VWURNH� \RX�ZLVK� WR� GHOHWH� DQGSUHVVLQJ�´'HOHWHµ�RQ�WKH�NH\ERDUG��7KLV�ZLOO�DOVR�GHOHWH�DQ\�´FKLOGµ�NH\VWURNHV�

,QGLFDWRU�&RQWURO
7KH�,QGLFDWRU�&RQWURO�ZLQGRZ� LV�XVHG� WR� VLPXODWH� LQGLFDWRUV� LQ� WKH�'HVLJQHU� VR\RX�FDQ�WHVW� WKHLU�IXQFWLRQDOLW\��<RX�FDQ�WHVW� WKH�SUH�GHILQHG�,QGLFDWRUV�IRU�&DSV/RFN��1XP�/RFN�DQG�6FUROO�/RFN�E\�VHWWLQJ�WKH�,QWHUYDO�VSLQ�HGLW� WR�D�QRQ�]HURYDOXH�� DQG� XVLQJ� WKH�.H\V� RQ� WKH� SK\VLFDO� NH\ERDUG�� �7KLV� ZLOO� EH� LOOXVWUDWHG� LQWXWRULDO����
)RU�XVHU�GHILQHG�,QGLFDWRUV��\RX�FDQ�VHOHFW�WKH�,QGLFDWRU�QXPEHU�ZLWK�WKH�,QGLFDWRU�� VSLQ� HGLW� DQG� FKDQJH� WKH� VWDWH� IURP� ´2IIµ� WR� ´2Qµ� E\� FOLFNLQJ� RQ� WKH� 6WDWHFKHFNER[�

2EMHFW�/LVW
7KH�2EMHFWV�ZLQGRZ�DOORZV�\RX�WR�VHH�D�OLVW�RI�REMHFWV�WKDW�KDYH�EHHQ�SODFHG�RQ\RXU� .H\ERDUG� 3DJH�� :KHQ� DQ� REMHFW� LV� VHOHFWHG�� WKH� WRRO� ZLQGRZ� KDV� DQDOSKDEHWLFDO� OLVW� RI� DOO� REMHFWV� DVVRFLDWHG�ZLWK� WKH� VHOHFWHG� REMHFW�� LQFOXGLQJ� WKHLUSRVLWLRQ�DQG�VL]H��,I�\RXU�.H\ERDUG�3DJH�LV�VHOHFWHG��DOO�REMHFWV�RQ�WKH�.H\ERDUG3DJH�ZLOO�EH�OLVWHG��,I�D�.H\�LV�VHOHFWHG��DOO�REMHFWV�SODFHG�RQ�WKH�.H\�ZLOO�EH�OLVWHG�

<RX�FDQ�VHOHFW�PXOWLSOH�REMHFWV�IURP�WKH�OLVW��VHOHFW�VLQJOH�REMHFWV�XVLQJ�WKH�WRRO�EDU�DQG�JLYH�WKH�FRPPDQGV�EULQJ�WR�IURQW�DQG�VHQG�WR�EDFN�XVLQJ�WKH�WRRO�EDU�LQ�WKH2EMHFW�/LVW�WRRO�ZLQGRZ�

.H\SRRO
7KH�.H\SRRO� WKDW� FRPHV�ZLWK� WKH�0RXQW)RFXV�.H\ERDUG�'HVLJQHU� LV� D� VHW� RIVWDQGDUG�.H\V��/DEHOV�DQG� ,QGLFDWRUV� WKDW�FDQ�EH�FRSLHG� WR�DQ\�.H\ERDUG�3DJH�
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2EMHFWV�FDQ�RQO\�EH�FRSLHG�RQH�DW�D� WLPH��$Q\�.H\ERDUG� ILOH� FDQ�EH� VDYHG�DV� D.H\SRRO�� �DQG� DQ\�.H\ERDUG� ILOH� FDQ� EH� RSHQHG� LQ� WKH�.H\SRRO� WRRO� ZLQGRZ��6HOHFW�)LOH46DYH�$V� WR� VHOHFW� ILOH� W\SH� .H\SRRO� �H[WHQVLRQ� �NES��� DQG� HQWHU� DQDPH�IRU�\RXU�.H\SRRO�ILOH��.H\SRRO�ILOHV�FDQ�EH�HGLWHG�E\�VHOHFWLQJ�)LOH42SHQIURP�WKH�PHQX�DQG�VHOHFWLQJ�´.H\SRRO�ILOHVµ�LQ�WKH�´)LOHV�RI�W\SHµ�GURS�GRZQ�OLVW�7R� FKDQJH� WKH� .H\SRRO� WKDW� LV� GLVSOD\HG� LQ� WKH� .H\SRRO� WRRO� ZLQGRZ�� VHOHFW)LOH46HOHFW�.H\SRRO�DQG�FKRRVH�D�.H\SRRO��RU�NH\ERDUG��IURP�WKH�OLVW�

6HOHFWLQJ�0XOWLSOH�2EMHFWV
0XOWLSOH�REMHFWV�FDQ�EH�VHOHFWHG�LQ�WZR�ZD\V��<RX�FDQ�FOLFN�RQ�DQ\�EODQN�DUHD�RIWKH� .H\ERDUG� 3DJH� DQG� GUDJ� WKH� PRXVH� WR� GUDZ� D� IUDPH�� $OO� REMHFWV� WKDW� DUHFRPSOHWHO\�ZLWKLQ�WKH�IUDPH�GUDZQ�E\�\RXU�PRXVH�ZLOO�EH�VHOHFWHG��<RX�FDQ�DOVRKROG��&WUO!�DQG�FOLFN�RQ�WKH�REMHFWV�\RX�ZDQW�WR�VHOHFW�
$IWHU�\RX�KDYH�VHOHFWHG�VHYHUDO�REMHFWV��\RX�FDQ�ULJKW�FOLFN�WR�EULQJ�XS�D�SRS�XSPHQX�WKDW�DOORZV�\RX�WR�DOLJQ�WKH�REMHFWV��EULQJ�WKHP�WR�IURQW��VHQG�WKHP�WR�EDFNRU�GHOHWH�WKH�VHOHFWHG�REMHFWV�
0XOWLSOH� REMHFWV� FDQ� EH� PRYHG� DURXQG� WKH� .H\ERDUG� 3DJH� E\� FOLFNLQJ� DQGGUDJJLQJ�
,Q�WXWRULDO����ZH�ZLOO�EXLOG�D�EDVLF�NH\ERDUG�

:KHQ�XVLQJ�WKH�$OLJQ
FRPPDQG��ILUVW�VHOHFW�WKH
REMHFW�\RX�ZDQW�WR�XVH�DV�WKH
VWDQGDUG��WKHQ�XVH��&WUO!
FOLFN�WR�FKRRVH�WKH�RWKHU
REMHFWV�\RX�ZDQW�WR�DOLJQ�
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7XWRULDO���²�%DVLF�.H\ERDUG
7KLV�WXWRULDO�ZLOO�IRFXV�RQ�EXLOGLQJ�D�EDVLF�NH\ERDUG��(VWLPDWHG�WLPH�IRUFRPSOHWLRQ�RI �WKLV�VHFWLRQ�����PLQXWHV�

KH�IROORZLQJ�WDVNV�ZLOO�EH�FRPSOHWHG�
�� &RS\LQJ�.H\V�IURP�WKH�.H\SRRO

�� &UHDWLQJ�.H\V
�� $GGLQJ�/DEHO�REMHFWV
�� &KDQJLQJ�.H\�3URSHUWLHV
�� $GGLQJ�.H\VWURNHV�WR�.H\V
�� $GGLQJ�,PDJH�REMHFWV

6WDUW�WKH�0RXQW)RFXV�.H\ERDUG�'HVLJQHU�DQG�VHOHFW�)LOH41HZ�IURP�WKH�PHQX�
6HOHFW�)LOH46DYH�IURP�WKH�PHQX�DQG�W\SH�7XWRULDO��(QWHU!�DV�WKH�QDPH�IRUWKLV�NH\ERDUG�
)RU� WKH�EDVLV�RI� WKLV�NH\ERDUG�� OHWV� VWDUW�E\�FRS\LQJ� VRPH�.H\V� IURP� WKH�$OSKD3DJH�RQ�WKH�.H\SRRO�
&OLFN�RQ�WKH�$OSKD�WDE�DW�WKH�WRS�RI�WKH�VFUHHQ�DQG�FOLFN�RQ�WKH�´4µ�WR�FRS\�WKDW.H\�� 3ODFH� WKH� FXUVRU� LQ� WKH� XSSHU� OHIW� FRUQHU� RI� WKH� JULG� DQG� FOLFN� DJDLQ��<RXVKRXOG�QRZ�KDYH�D�.H\�ZLWK�WKH�OHWWHU�´4µ�RQ�LW�
&OLFN� RQ� WKH� .H\� \RX� MXVW� SODFHG�� WR� VHOHFW� LW� IRU� HGLWLQJ� DQG� FKDQJH� WKH� /HIWSRVLWLRQ�WR����DQG�WKH�7RS�SRVLWLRQ�WR����7KLV�ZLOO�EH�RXU�JXLGH�IRU�SODFLQJ�WKH�UHVWRI�WKH�NH\V�RQ�WKH�NH\ERDUG�

&KDSWHU

7
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),*85(����3ODFHPHQW�RI�´4µ�NH\�
&RQWLQXH� FRS\LQJ� NH\V� IURP� WKH� .H\SRRO� XQWLO� \RX� KDYH� D� EDVLF� 4:(57<NH\ERDUG�OLNH�WKH�RQH�VKRZQ�EHORZ�

1RWH

<RX�ZLOO�QHHG� WR�FRS\� WKH�6+,)7�NH\� IURP�WKH�)XQFWLRQ�.H\SRRODQG�FKDQJH�WKH�VL]H�WR����[����

),*85(����%DVLF�4:(57<�OD\RXW�

1RZ�OHW·V�DGG�D�6SDFH�%DU�WR�WKH�NH\ERDUG�
6HOHFW�7RROV4.H\�7RRO�IURP�WKH�PHQX�DQG�FOLFN�LQ�WKH�DUHD�EHORZ�WKH�´=µ�.H\�$OO�.H\V�DUH�FUHDWHG�ZLWK�WKH�GHIDXOW�VL]H�VHW�LQ�WKH�RSWLRQV�ZLQGRZ�
&OLFN�RQ�WKH�.H\�WR�VHOHFW�LW��0DNH�VXUH�WKH�.H\�LV�ORFDWHG�DW�/HIW����DQG�7RS�����,I�LW·V�QRW��FKDQJH�WKH�ORFDWLRQ�LQ�WKH�3URSHUW\�(GLWRU�
&KDQJH�WKH�:LGWK�RI�WKH�.H\�WR������8VLQJ�WKH�8S�$UURZ�.H\��PRYH�XS�WR�WKH&RORU�SURSHUW\�DQG�FKRRVH�´%WQ6KDGRZµ�IURP�WKH�GURS�GRZQ�OLVW��7KH�FRORU�RI
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WKH� .H\� VKRXOG� QRZ� EH� WKH� VDPH� DV� WKH� 6KLIW� .H\� WKDW� \RX� FRSLHG� IURP� WKH.H\SRRO�
1RZ�� KROG��6KLIW!� DQG� FOLFN� RQ� WKH� QHZ��6SDFH!�.H\� \RX� MXVW� SODFHG� RQ� WKHNH\ERDUG���6HOHFW�7RROV4/DEHO�WRRO�IURP�WKH�PHQX�DQG�FOLFN�RQ�WKH�.H\�ZKHUH\RX� ZRXOG� OLNH� WR� SODFH� WKH� XSSHU� OHIW� FRUQHU� RI� WKH� ODEHO�� &OLFN� RQ� WKH� ZRUG´/DEHOµ�WKDW�DSSHDUV�RQ�WKH�.H\��1RZ�\RX�ZLOO�EH�DEOH�WR�HGLW�WKH�ODEHO��&OLFN�RQWKH�´7H[Wµ�ILHOG�LQ�WKH�3URSHUW\�(GLWRU�DQG�W\SH�63$&(��(QWHU!�
<RX�FDQ�DGMXVW�WKH�IRQW��SRVLWLRQ�RI�WKH�ODEHO��KHLJKW�DQG�ZLGWK�
7KH� WH[W�\RX� W\SHG�QRZ�DSSHDUV�RQ� WKH�.H\��/HW·V�FKDQJH� WKH� IRQW� WR�%ROG��E\FOLFNLQJ�RQ�WKH�HOOLSVLV�EXWWRQ�LQ�WKH�)RQW�ILHOG�DQG�FKRRVLQJ�%ROG�IURP�WKH�VW\OHVOLVW�
1RZ� OHW·V�PDNH� WKLV�.H\� VHQG��6SDFH!� WR� WKH� FXUUHQW� DSSOLFDWLRQ��&OLFN�RQ� DQ\EODQN�VSDFH�RQ�WKH�.H\ERDUG�3DJH�WR�H[LW�WKH�HGLW�PRGH�DQG�FOLFN�RQ�WKH�.H\�DJDLQWR�VHOHFW�LW�
&OLFN�RQ�WKH�.H\VWURNHV�WDE�DQG�VFUROO�GRZQ�WKH�OLVW�RI�DYDLODEOH�NH\V�LQ�WKH�9LUWXDO.H\� /LVW�� &KRRVH� 6SDFH� DQG� GUDJ� LW� WR� WKH� .H\VWURNH� (GLWRU� XQWLO� WKH� ZRUG.H\VWURNHV�LV�KLJKOLJKWHG�DQG�UHOHDVH�WKH�PRXVH��7KH�.H\�ZLOO�QRZ�VHQG��6SDFH!WR� WKH� WDUJHW� DSSOLFDWLRQ� RQFH� \RXU� NH\ERDUG� LV� UXQQLQJ��1RWLFH� WKDW� WKH� .H\3UHYLHZ�DUHD�QRZ�VKRZV�WKH�NH\�GRZQ�DQG�NH\�XS�PHVVDJH�IRU�6SDFH�
<RX�KDYH�QRZ�GHILQHG�D�.H\�ZLWK�WKH�WH[W�´63$&(µ�WKDW�ZLOO�VHQG�WKH�NH\VWURNH�6SDFH!�WR�DQ\�DSSOLFDWLRQ�WKDW�KDV�IRFXV�

),*85(����%DVLF�4:(57<�OD\RXW�ZLWK�6SDFHEDU�

&OLFN�RQ�DQ\�EODQN�DUHD�RI�WKH�.H\ERDUG�3DJH�WR�H[LW�WKH�.H\�HGLW�PRGH�
7KH�QH[W�.H\�ZH�ZLOO�DGG�LV�D�´&DSV�/RFNµ�.H\��&UHDWH�D�.H\�WR�WKH�OHIW�RI�WKH´$µ�.H\�DQG�SODFH�D�ODEHO�RQ�WKH�.H\��6LQFH�WKH�WH[W�´&DSV�/RFNµ�ZLOO�QRW�ILW�RQRQH�OLQH�RQ�WKH�.H\��ZH�ZLOO�PDNH�WKH�FDSWLRQ�WZR�OLQHV��7KH�YHUWLFDO�EDU�FKDUDFWHU´_µ�LV�XVHG�WR�VLJQLI\��5HWXUQ!�IRU�PXOWL�OLQH�FDSWLRQV��7\SH��&DSV_/RFN�LQ�WKH7H[W�ILHOG�RI�WKH�3URSHUW\�(GLWRU�

,I�\RX�GRQ·W�ZDQW�WR�VFUROO
GRZQ�WKH�OLVW�RI�YLUWXDO�NH\V�
\RX�FDQ�FOLFN�RQ�WKH�NH\�WRRO
LFRQ�XQGHU�WKH�9LUWXDO�.H\
/LVW�DQG�SUHVV�WKH�6SDFH�EDU
RQ�\RXU�NH\ERDUG��7KLV�ZLOO
UHYHDO�WKH�YLUWXDO�NH\�FRGH
IRU�6SDFH�DQG�\RX�FDQ�GUDJ
WKH�FRGH�XVLQJ�WKH�ULJKW
PRXVH�EXWWRQ�GUDJJLQJ�LW�WR
WKH�.H\VWURNH�(GLWRU�DV
EHIRUH��7KH�FRGH�ZLOO�EH
FRQYHUWHG�WR�WKH�QDPH�RI
WKH�NH\�ZKHQ�LW�LV�GURSSHG�
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<RX�FDQ�DGMXVW�WKH�SODFHPHQW�RI�WKH�/DEHO�XQWLO�\RX�DUH�KDSS\�ZLWK�WKH�UHVXOWV�
1H[W��FOLFN�RQ�WKH�.H\ERDUG�3DJH�DQG�DJDLQ�RQ�WKH�.H\�WR�VHOHFW�LW��&OLFN�RQ�WKH.H\VWURNHV� WDE� DQG� FKRRVH�&DSLWDO� IURP� WKH� YLUWXDO� NH\� OLVW� DQG� GUDJ� LW� WR� WKH.H\VWURNH�HGLWRU��7KLV�.H\�ZLOO�QRZ�FRQWURO�&DSV�/RFN�´2Qµ�RU�´2II�µ

),*85(����%DVLF�4:(57<�OD\RXW�ZLWK�&DSV�/RFN�NH\�

1RZ�OHW·V�JLYH�D�QDPH�WR�WKH�SDJH�ZH�DUH�ZRUNLQJ�RQ��6HOHFW�3DJH��IURP�WKH�GURSGRZQ�OLVW�DW�WKH�WRS�RI�WKH�SURSHUW\�HGLWRU�DQG�W\SH�$OSKD�LQ�WKH�3DJH�1DPH�ILHOGDV�WKH�QDPH�IRU�WKLV�SDJH��6HOHFW�)LOH46DYH�WR�VDYH�WKH�FKDQJHV�\RX�KDYH�PDGH�
/HW·V�DGG�D�QHZ�.H\�WR�WKH�ULJKW�RI�WKH�´0µ�.H\��)RU�WKLV�.H\��ZH�ZLOO�IROORZ�WKHVDPH�SURFHGXUH�DV�DGGLQJ�WKH�6SDFH�EDU��EXW�ZH�ZRQ·W�FKDQJH�WKH�ORRN�RI�WKH�.H\�+ROG��6KLIW!�DQG�FOLFN�RQ�WKH�.H\�WR�DGG�D�/DEHO�WR�WKH�.H\��7KLV�.H\�ZLOO�VHQGWKH�NH\VWURNH�IRU�WKH�´OHIW�DQJOH�TXRWH�µ

1RWH

�7KH�OHIW�DQJOH�TXRWH�LV�D�VSHFLDO�FKDUDFWHU��VLQFH�LW�GRHV�QRW�DSSHDU�RQWKH� VWDQGDUG� NH\ERDUG�� 6SHFLDO� FKDUDFWHUV� FDQ� EH� DGGHG�E\� KROGLQJ�$OW!�DQG�XVLQJ�WKH�1XPSDG�NH\V�

2QFH�\RX�KDYH�DGGHG�WKH�/DEHO��FKDQJH�WKH�WH[W�ILHOG�WR�´©µ�E\�W\SLQJ��$OW!��
������XVLQJ�WKH�1XPSDG�NH\V���6HW�WKH�/HIW�SRVLWLRQ�WR�RI�WKH�/DEHO�WR����DQG�WKHWRS�SRVLWLRQ�WR����$OVR��FKDQJH�WKH�IRQW�WR�$ULDO�����WR�PDNH�LW�DSSHDU�ODUJHU�RQ�WKH.H\�WR�PDWFK�WKH�RWKHU�NH\V�
1RZ�LW·V�WLPH�WR�DGG�WKH�NH\VWURNHV��&OLFN�RQ�WKH�.H\ERDUG�3DJH�DQG�WKHQ�DJDLQ�RQWKH�.H\�WR�HGLW��&KRRVH�0HQX�IURP�WKH�YLUWXDO�NH\�OLVW�DQG�GUDJ�LW�WR�WKH�.H\VWURNHHGLWRU��0HQX�LV�WKH�YLUWXDO�NH\�QDPH�IRU�$OW���1H[W�FKRRVH�1803$'��IURP�WKHYLUWXDO� NH\� OLVW� DQG� GUDJ� LW� WR� WKH� ZRUG�0HQX� DQG� UHOHDVH�� <RX� VKRXOG� VHH� WKH1803$'�� SUHVV� DQG� UHOHDVH� PHVVDJHV� DSSHDU� EHWZHHQ� WKH�0HQX� SUHVV� DQGUHOHDVH�PHVVDJHV�
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1RZ� GUDJ� 1803$'��� 1803$'��� DQG1803$'�� WR� WKH� ZRUG� 0HQX� LQ� WKH.H\VWURNH�HGLWRU��&KHFN�WKH�VFUHHQ�VKRW�ULJKWWR�VHH�ZKDW�\RXU�ZLQGRZV�VKRXOG�ORRN�OLNH�
$GG�DQRWKHU�.H\�WR�WKH�ULJKW�RI�WKH�RQH�\RXMXVW�PDGH�DQG�ZH·OO�PDNH� WKLV�.H\� VHQG� WKHNH\VWURNHV�IRU�WKH�´ULJKW�DQJOH�TXRWH�µ�)ROORZWKH�VDPH�SURFHGXUH�DV�DERYH�IRU�SODFLQJ�WKHODEHO��SRVLWLRQLQJ�DQG�IRQW��EXW� WKLV� WLPH� WKH.H\�FRGHV�DUH��$OW!��������
/HW·V�PDNH�DQ��(QWHU!�.H\�QH[W�WR�WKH�´/µDQG� ´ULJKW� DQJOH� TXRWHµ� .H\�� &UHDWH� D� QHZ.H\�ZLWK� D�/HIW�SRVLWLRQ� RI� ���� DQG� D�7RSSRVLWLRQ�RI�����&KDQJH�WKH�+HLJKW�WR����DQGWKH�:LGWK�WR����
+ROG��6KLIW!�DQG�FOLFN�RQ�WKH�QHZ�.H\�DQG�VHOHFW�7RROV4,PDJH�7RRO��&OLFN�RQWKH�.H\�WR�SODFH�WKH�,PDJH�DQG�WKHQ�FOLFN�RQ�WKH�,PDJH�IUDPH�WKDW�DSSHDUV��&OLFNRQ� WKH� ,PDJH� ILHOG� LQ� WKH�3URSHUW\�(GLWRU�� DQG� DJDLQ� RQ� WKH� HOOLSVLV� EXWWRQ� WKDWDSSHDUV��6HOHFW� WKH� ILOH�´HQWHU�EPSµ�IURP�WKH� ILOH� OLVW�� DQG�FOLFN�2.��&KDQJH� WKH7RS�SRVLWLRQ�RI�WKH�LPDJH�WR����DQG�WKH�/HIW�WR����&KDQJH�WKH�7UDQVSDUHQW�ILHOG�WR)DOVH�DQG�VHH�ZKDW�KDSSHQV��DQG�FKDQJH�LW�EDFN�WR�7UXH��6HW�WKH�$XWR�6L]H�ILHOG�WR7UXH�
$�ZRUG�DERXW�EDFNJURXQGV�� OLJKW�FRORUV�ZLWK�GDUN�FDSWLRQV� WHQG� WR� ORRN�EHVW�� ,I\RX�ZDQW��\RX�FDQ�UHDOO\�JHW�FUHDWLYH�ZLWK�WKLV��EXW�UHPHPEHU�WKDW�\RXU�HQG�XVHUVKRXOG�EH�DEOH� WR� ORRN�DW� D�.H\�DQG� LPPHGLDWHO\�XQGHUVWDQG� LW·V� IXQFWLRQ�²�QRWDGPLUH�LWV�JUHDW�ORRN�
$OVR��\RX�FDQ�FKRRVH�D�EDFNJURXQG�FRORU�RU�D�EDFNJURXQG�LPDJH�IRU�\RXU�.H\��,I\RX� FKRRVH� WR� XVH� D� EDFNJURXQG� LPDJH�� WKH� LPDJH�ZLOO� EH� VWUHWFKHG� �VKUXQN� RUHQODUJHG��WR�ILW�\RXU�.H\��7KH�EDFNJURXQG�FRORU�RI�\RXU�,PDJH�ZLOO�EH�LQYLVLEOH�LI´7UDQVSDUHQWµ�LV�VHW�WR�WUXH��:KHQ�´7UDQVSDUHQWµ�LV�VHW�WR�IDOVH��WKH�FRORU�SUHVHQWLQ�WKH�ORZHU�OHIW�FRUQHU�RI�\RXU�,PDJH�ZLOO�EH�WUHDWHG�DV�WKH�WUDQVSDUHQW�FRORU�RI�WKHEDFNJURXQG�ELWPDS��DOORZLQJ�WKH�EDFNJURXQG�FRORU�WR�VKRZ�WKURXJK�

),*85(����,PDJHV�XVHG�DV�FDSWLRQV�DQG�DV�EDFNJURXQG�LPDJHV�

),*85(����.H\VWURNH�HGLWRU�IRU�OHIW�DQJOHG�TXRWH�
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7KH� VFUHHQ� VKRW� DERYH� VKRZV� WKH� GLIIHUHQFH� EHWZHHQ� XVLQJ� D� ELWPDS� ILOH� DV� DFDSWLRQ��,PDJH�REMHFW��DV�LQ�WKH�ILUVW�WZR�NH\V�RQ�WKH�OHIW��DQG�XVLQJ�D�ELWPDS�ILOH�DVD� EDFNJURXQG� LPDJH� �WKH� WKLUG� DQG� IRXUWK� NH\V��� 7KH� ILUVW�.H\� VKRZV� KRZ� WKHGHIDXOW�FRORU�RI�WKH�.H\�VKRZV�WKURXJK�WKH�,PDJH�REMHFW�SODFHG�RQ�WKH�.H\�ZLWK7UDQVSDUHQW�VHW�WR�7UXH��7KH�VHFRQG�.H\�VKRZV�WKH�.H\�EDFNJURXQG�FRORU�RI�WKHNH\� FKDQJHG� WR� EOXH�ZLWK�7UDQVSDUHQW� VHW� WR� ´7UXHµ�� 7KH� WKLUG�.H\� VKRZV� WKHEDFNVSDFH�ELWPDS�XVHG�DV�D�EDFNJURXQG�LPDJH�ZLWK�WKH�´7UDQVSDUHQWµ�RSWLRQ�VHWWR�´)DOVHµ��7KH�IRXUWK�.H\�VKRZV�WKH�VDPH�EDFNJURXQG�ELWPDS�ZLWK�7UDQVSDUHQWVHW�WR�´7UXHµ�
1RWH

,I�\RX�GR�QRW�ZDQW�\RXU�LPDJH�WR�EH�VWUHWFKHG��RU�ZDQW�WR�FRQWURO�WKHVL]H�� \RX� VKRXOG� SODFH� WKH� LPDJH� RQ� WKH� .H\�� QRW� XVH� LW� DV� DEDFNJURXQG�

)XUWKHU�H[SODQDWLRQ�RI�7UDQVSDUHQF\�FDQ�EH� IRXQG� LQ� WKH�VHFWLRQ�8QGHUVWDQGLQJ,PDJHV��<RX�FDQ�H[SHULPHQW�ZLWK�EDFNJURXQG�FRORUV�DQG�LPDJHV�WR�VHH�WKH�UHVXOWV�1RWH�WKDW�DOO�ELWPDSV�\RX�XVH�IRU�FDSWLRQ�RU�EDFNJURXQG�ZLOO�EH� LQFOXGHG� LQ� WKHNH\ERDUG�ILOH��<RX�GRQ·W�QHHG�WR�GHSOR\�WKHP�WR�\RXU�XVHUV�
1RZ�VHOHFW�7RROV4/DEHO�WRRO�IURP�WKH�PHQX�DQG�SODFH�D�/DEHO�RQ�WKH�ODVW�.H\\RX�FUHDWHG��ZLWK�WKH�WH[W�´(QWHU�µ�&KDQJH�WKH�SRVLWLRQ�RI�WKH�/DEHO�WR�/HIW���DQG7RS�����:KLOH�\RX�VWLOO�KDYH�WKH�KDQGOHV�RI�WKH�´(QWHUµ�ODEHO�VKRZLQJ��KROG��&WUO!DQG� FOLFN� RQ� WKH� ,PDJH� WR� FKRRVH� ERWK� FDSWLRQV�� 1RZ� 5LJKW� FOLFN� DQG� FKRRVH$OLJQ45LJKW� HGJHV��&OLFN� DQ\ZKHUH� RQ� WKH�.H\ERDUG� 3DJH� DQG� DJDLQ� RQ� WKH.H\��6HOHFW�5HWXUQ�IURP�WKH�YLUWXDO�NH\�OLVW�DQG�GUDJ�LW�WR�WKH�.H\VWURNH�HGLWRU�
7KLV�LV�ZKDW�\RXU�NH\ERDUG�VKRXOG�QRZ�ORRN�OLNH�

),*85(�����4:(57<�EDVLF�NH\ERDUG�ZLWK�(QWHU�NH\�

6HOHFW�)LOH46DYH�WR�VDYH�\RXU�.H\ERDUG�
,Q�WKH�QH[W�WXWRULDO�ZH�ZLOO�EXLOG�D�IXQFWLRQ�NH\���QXPHULF�NH\ERDUG�
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7XWRULDO���²�1XPHULF�.H\ERDUG
7KLV�WXWRULDO�ZLOO�IRFXV�RQ�EXLOGLQJ�D�QXPHULF���IXQFWLRQ�NH\�NH\ERDUG�(VWLPDWHG�WLPH�IRU�FRPSOHWLRQ�RI �WKLV�VHFWLRQ�����PLQXWHV�

KH�IROORZLQJ�WDVNV�ZLOO�EH�FRPSOHWHG�
�� &RS\LQJ�.H\V�IURP�WKH�.H\SRRO

�� &UHDWLQJ�.H\V
�� $GGLQJ�/DEHO�REMHFWV
�� $GGLQJ�.H\VWURNHV�WR�.H\V
�� $GGLQJ�,QGLFDWRUV

6WDUW�WKH�0RXQW)RFXV�.H\ERDUG�'HVLJQHU�DQG�VHOHFW�)LOH42SHQ�IURP�WKH�PHQX�6HOHFW�WKH�ILOH�7XWRULDO�NEG�DQG�FOLFN�RQ�2SHQ��5LJKW�FOLFN�RQ�WKH�.H\ERDUG�3DJHDQG�VHOHFW�1HZ�SDJH�IURP�WKH�SRSXS�PHQX�
)RU�WKH�EDVLV�RI�WKLV�NH\ERDUG��OHWV�VWDUW�E\�FRS\LQJ�VRPH�NH\V�IURP�WKH�)XQFWLRQ.H\SRRO�
&OLFN�RQ�WKH�)XQFWLRQ�WDE�LQ�WKH�.H\SRRO�DQG�FOLFN�RQ�WKH�´)�µ�WR�FRS\�WKDW�NH\�3ODFH�WKH�FXUVRU�LQ�WKH�XSSHU� OHIW�FRUQHU�RI� WKH�JULG�DQG�FOLFN�DJDLQ��<RX�VKRXOGQRZ�KDYH�D�NH\�ZLWK�´)�µ�RQ�LW�
&OLFN� RQ� WKH� .H\� \RX� MXVW� SODFHG�� WR� VHOHFW� LW� IRU� HGLWLQJ� DQG� FKDQJH� WKH� /HIWSRVLWLRQ� WR����DQG� WKH�7RS�SRVLWLRQ� WR��� LI�QHFHVVDU\��7KLV�ZLOO�EH�RXU�JXLGH� IRUSODFLQJ�WKH�UHVW�RI�WKH�.H\V�RQ�WKH�NH\ERDUG�

&KDSWHU
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),*85(�����3ODFHPHQW�RI�)��NH\�
&RQWLQXH�FRS\LQJ�NH\V�IURP�WKH�)XQFWLRQ�DQG�1XPHULF�.H\SRROV�XQWLO�\RX�KDYH�DEDVLF�)XQFWLRQ���1XPHULF�NH\ERDUG�OLNH�WKH�RQH�VKRZQ�EHORZ�

),*85(�����%DVLF�1XPHULF���)XQFWLRQ�.H\�.H\ERDUG
1RZ�OHW·V�DGG�D�QHZ�.H\�WR�WKH�.H\ERDUG�3DJH�
3ODFH�D�QHZ�.H\� LQ� WKH� DUHD� WR� WKH� OHIW� RI� WKH�´)��µ�NH\��0DNH� VXUH� WKH�NH\� LVORFDWHG� DW� /HIW� ���� DQG� 7RS� ��� ,I� LW·V� QRW�� FKDQJH� WKH� ORFDWLRQ� LQ� WKH� 3URSHUW\(GLWRU��&KDQJH�WKH�:LGWK�WR����
1RZ��SODFH�D�/DEHO�RQ�WKH�.H\��&OLFN�RQ�WKH�´7H[Wµ�ILHOG�LQ�WKH�SURSHUW\�HGLWRU�DQGW\SH�0LQLPL]H��(QWHU!��$GMXVW�WKH�IRQW��SRVLWLRQ��KHLJKW�DQG�ZLGWK�RI�WKH�ODEHOLI�\RX�ZLVK�
:H�ZLOO�DGG�D�IXQFWLRQ�WR�WKLV�.H\�LQ�WKH�QH[W�WXWRULDO�
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),*85(�����1XPHULF���)XQFWLRQ�.H\�.H\ERDUG�ZLWK�0LQLPL]H�NH\�

&OLFN�RQ�DQ\�EODQN�DUHD�RI�WKH�.H\ERDUG�3DJH�WR�H[LW�WKH�.H\�HGLW�PRGH�

7KH� QH[W� .H\� ZH� ZLOO� DGG� LV� D� 0XOWL�OLQH� .H\� WKDW� ZLOO� W\SH� D� VHQWHQFH� ZKHQSUHVVHG��&UHDWH�D�.H\�EHORZ�WKH�´0LQLPL]Hµ�.H\��+HLJKW������:LGWK������DQG�SODFHD�ODEHO�RQ�WKH�.H\��5LJKW�FOLFN�RQ�WKH�ODEHO��VHOHFW�(GLW�WH[W�IURP�WKH�SRS�XS�PHQXDQG� 7\SH��7KLV�LV�P\�(QWHU!SUDFWLFH�(QWHU!NH\ERDUG�� LQ� WKH� WH[WHGLWRU�DQG�VHOHFW�2.�

1RWH

(QWHULQJ�D�KDUG�UHWXUQ�DIWHU�WKH�ODVW�OLQH�ZLOO�LQVHUW�D�EODQN�OLQH�LQ�WKHFDSWLRQ�

<RX�FDQ�DGMXVW�WKH�SODFHPHQW�RI�WKH�/DEHO�XQWLO�\RX�DUH�KDSS\�ZLWK�WKH�UHVXOWV�
1H[W��FOLFN�RQ�WKH�.H\ERDUG�3DJH�DQG�DJDLQ�RQ�WKH�NH\�WR�VHOHFW� LW��&KRRVH�6KLIWIURP�WKH�YLUWXDO�NH\�OLVW�DQG�GUDJ�LW�WR�WKH�.H\VWURNH�HGLWRU��7R�PDNH�WKH�&DSLWDO´7�µ�'UDJ�WKH�OHWWHU�´7µ�WR�WKH�ZRUG�´6KLIWµ�LQ�WKH�NH\VWURNHV�ZLQGRZ�
7KLV�LV�ZKDW�WKH�NH\�PHVVDJH�ZLQGRZ�VKRXOG�QRZ�ORRN�OLNH�

2QO\�WKH�OHWWHU�´7µ�VKRXOG
EH�D�FKLOG�RI�WKH�6KLIW�NH\�
$OO�RWKHU�OHWWHUV�DQG
FRPPDQGV�VKRXOG�EH
GUDJJHG�WR�WKH�ZRUG
´.H\VWURNHVµ�LQ�WKH
NH\VWURNHV�ZLQGRZ��RU�DOO
WKH�OHWWHUV�ZLOO�EH�FDSLWDOL]HG�
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),*85(�����.H\VWURNHV�DQG�.H\�PHVVDJHV�IRU�6KLIW���7�
'UDJ�WKH�IROORZLQJ�OHWWHUV�DQG�FRPPDQGV�IURP�WKH�YLUWXDO�NH\�OLVW�WR�WKH�NH\VWURNHVZLQGRZ��LQ�WKLV�RUGHU��´+��,��6��6SDFH��,��6��6SDFH��0��<��3��5��$��&��7��,��&��(��.��(�<��%��2��$��5��'�µ�7R�ILQG�WKH�YLUWXDO�NH\�FRGH�IRU�´)XOO�6WRS�µ�FOLFN�RQ�WKH�NH\WRRO�EHORZ�WKH�YLUWXDO�NH\�OLVW�DV�EHIRUH�DQG�SUHVV�WKH�NH\�RQ�\RXU�SK\VLFDO�NH\ERDUGWR� UHYHDO� WKH� FRGH�� 'UDJ� WKH� FRGH�� XVLQJ� WKH� ULJKW� PRXVH� EXWWRQ�� WR� WKH� ZRUG´.H\VWURNHV�µ�DQG�\RXU�.H\�LV�QRZ�FRPSOHWH�
7KLV�.H\�ZLOO�QRZ�VHQG� WKH�PHVVDJH� WR� W\SH�´7KLV� LV�P\�SUDFWLFH�NH\ERDUG�µ� WR\RXU�WDUJHW�DSSOLFDWLRQ�
+HUH·V�ZKDW�\RXU�NH\ERDUG�VKRXOG�ORRN�OLNH�QRZ�

),*85(�����1XPHULF���)XQFWLRQ�.H\�.H\ERDUG�ZLWK�PXOWL�OLQH�FDSWLRQ�NH\�
1RZ�OHW·V�JLYH�D�QDPH�WR�WKH�SDJH�ZH�DUH�ZRUNLQJ�RQ��6HOHFW�3DJH��IURP�WKH�GURSGRZQ�OLVW�DW�WKH�WRS�RI�WKH�SURSHUW\�HGLWRU�DQG�W\SH�1XPHULF�LQ�WKH�3DJH�1DPHILHOG�DV� WKH�QDPH�IRU�WKLV�SDJH��6HOHFW�)LOH46DYH� WR�VDYH� WKH�FKDQJHV�\RX�KDYHPDGH�
&KRRVH� WKH�$OSKD�SDJH� IURP�WKH�3URSHUW\�HGLWRU�GURS�GRZQ�OLVW�DQG� OHW·V� DGG�DQHZ�.H\� WR� WKH� ULJKW� RI� WKH� ´3µ�.H\�� )RU� WKLV�.H\��ZH�ZLOO� DGG� D�.H\� WKDW� LVLGHQWLFDO�WR�WKH�0LQLPL]H�.H\�RQ�WKH�QXPHULF�SDJH��7KH�SRVLWLRQ�RI�WKH�NH\�DQGWKH�ODEHO�VKRXOG�EH�WKH�VDPH�DV�EHIRUH��:H�ZLOO�DGG�WKH�IXQFWLRQDOLW\� LQ�WKH�QH[WWXWRULDO��&KHFN�WKH�VFUHHQ�VKRW�EHORZ�WR�VHH�ZKDW�\RXU�NH\ERDUG�VKRXOG�ORRN�OLNH�
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),*85(�����4:(57<�NH\ERDUG�ZLWK�PLQLPL]H�NH\�

/HW·V�DGG�DQRWKHU�SDJH�WR�WKH�NH\ERDUG�DQG�DGG�D�.H\�LQ�WKH�VDPH�SRVLWLRQ�DV�WKH0LQLPL]H�NH\V�RQ�WKH�$OSKD�DQG�1XPHULF�SDJHV��7KLV�WLPH��WKH�/DEHO�VKRXOG�UHDG´0D[LPL]Hµ�
7KLV�LV�ZKDW�\RXU�SDJH�VKRXOG�ORRN�OLNH�

),*85(�����0D[LPL]H�NH\�

1DPH�WKLV�SDJH�´0D[µ��DQG�VDYH�\RXU�.H\ERDUG�
1RZ�IRU�WKH�ILQDO�VWHS�LQ�WKLV�WXWRULDO��ZH�ZLOO�DGG�D�/DEHO�DQG�DQ�,QGLFDWRU�GLUHFWO\RQ�WKH�.H\ERDUG�3DJH��3ODFH�D�/DEHO�RQ�WKH�´$OSKDµ�.H\ERDUG�3DJH�EHWZHHQ�WKH´3µ�NH\�DQG�WKH�´0LQLPL]Hµ�NH\��3RVLWLRQ��/HIW�������7RS�����&KDQJH�WKH�WH[W� WRUHDG�´&DSVµ�
3ODFH�DQ�,QGLFDWRU�MXVW�EHORZ�WKH�/DEHO��FKDQJH�WKH�7UDQVSDUHQW�YDOXH�WR�´)DOVHµDQG�FKRRVH�D�EULJKW�EDFNJURXQG�FRORU��6KLIW�FOLFN�RQ� WKH� ,QGLFDWRU� DQG�SODFH�DQ,PDJH�RQ�WKH�,QGLFDWRU��7KLV�ZLOO�EH�WKH�´2IIµ�VWDWH�RI�WKH�,QGLFDWRU��&OLFN�RQ�WKH,PDJH� DJDLQ� WR� VHOHFW� LW� IRU� HGLWLQJ� DQG� FOLFN� RQ� WKH� HOOLSVLV� EXWWRQ� WKDW� DSSHDUVZKHQ�\RX�FOLFN�RQ�WKH�,PDJH�ILHOG�LQ�WKH�3URSHUW\�(GLWRU��6HOHFW�´RII�EPSµ�IURPWKH�ILOH�OLVW�
&KDQJH�WKH�SRVLWLRQ�RI�WKH�,PDJH�WR�/HIW�����7RS�����DQG�FOLFN�RQ�WKH�.H\ERDUG3DJH��&OLFN� RQ� WKH� ,QGLFDWRU� DQG� WKHQ� ULJKW� FOLFN� WR� EULQJ� XS� WKH� SRSXS�PHQX�
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6HOHFW�6KRZ�RQ�FDSWLRQ�IURP�WKH�PHQX��<RX�VKRXOG�QRZ�VHH�WKH�,QGLFDWRU�ZLWKWKH�LQWHULRU�GUDZQ�LQ�ZKLWH��3ODFH�DQRWKHU�,PDJH�RQ�WKH�,QGLFDWRU�LQ�WKH�VDPH�ZD\DV�DERYH��LQ�WKH�VDPH�SRVLWLRQ��EXW�WKLV�WLPH�XVH�´RQ�EPSµ�DV�WKH�,PDJH�ILOH�
&KDQJH�WKH�VL]H�RI�WKH�,QGLFDWRU�WR�+HLJKW�����:LGWK�����DQG�WKH�SRVLWLRQ�WR�/HIW������7RS������$OVR�FKDQJH�WKH�YDOXH�RI�WKH�,QGLFDWRU�ILHOG�WR�´��µ��EHFDXVH�ZH�ZDQWWR� PRQLWRU� WKH� &DSV� /RFN� IXQFWLRQ�� &KDQJH� WKH� 7UDQVSDUHQW� RSWLRQ� EDFN� WR´7UXH�µ
7KLV�LV�ZKDW�\RXU�.H\ERDUG�3DJH�VKRXOG�ORRN�OLNH�

),*85(�����4:(57<�NH\ERDUG�ZLWK�LQGLFDWRU

<RX� FDQ� WHVW� \RXU� ,QGLFDWRU� RSHQLQJ� WKH� ,QGLFDWRU�&RQWUROOHU� WRRO�ZLQGRZ� DQGVHWWLQJ�WKH�,QWHUYDO�VSLQ�ER[�WR�´��µ�DQG�SUHVVLQJ�WKH�&DSV�/RFN�NH\�RQ�DQG�RII�RQ\RXU�SK\VLFDO�NH\ERDUG��<RXU�,QGLFDWRU�VKRXOG�FKDQJH�FRORU�
6DYH�\RXU�NH\ERDUG�
,Q�WKH�QH[W�WXWRULDO�ZH�ZLOO�DGG�IXQFWLRQDOLW\�WR�WKH�0LQLPL]H�DQG�0D[LPL]H�NH\VDQG�WHVW�DOO�SDJHV�RI�WKH�NH\ERDUG�WRJHWKHU�

7XUQ�RII�WKH�JULG�WR�YLHZ
FDSWLRQV�SODFHG�RQ�WKH
NH\ERDUG�PRUH�HDVLO\�
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7XWRULDO���²�&KDQJLQJ�3DJHV��
5HJLRQV
7KLV�WXWRULDO�ZLOO�IRFXV�RQ�FKDQJLQJ�SDJHV�DQG�SODFLQJ�UHJLRQV�RQ�D�NH\ERDUGSDJH�(VWLPDWHG�WLPH�IRU�FRPSOHWLRQ�RI �WKLV�VHFWLRQ�����PLQXWHV�

KH�IROORZLQJ�WDVNV�ZLOO�EH�FRPSOHWHG�
�� 8VLQJ�.H\V�WR�FKDQJH�SDJHV�RI�D�NH\ERDUG

�� $GGLQJ�5HJLRQV�WR�D�SDJH
�� &KDQJLQJ�WKH�VL]H�RI�WKH�NH\ERDUG
6WDUW�WKH�0RXQW)RFXV�.H\ERDUG�'HVLJQHU�DQG�VHOHFW�)LOH42SHQ�IURP�WKH�PHQX�6HOHFW�WKH�ILOH�7XWRULDO�NEG�DQG�FOLFN�RQ�2SHQ�
/HW·V�VWDUW�E\�DGGLQJ�IXQFWLRQDOLW\�WR�WKH�0LQLPL]H�DQG�0D[LPL]H�.H\V�\RX�GHILQHGLQ�WKH�ODVW�WXWRULDO��2Q�WKH�$OSKD�SDJH��FOLFN�RQ�WKH�0LQLPL]H�NH\�WR�VHOHFW�LW��&OLFNRQ� WKH�6HOHFW3DJH� ILHOG� LQ� WKH�3URSHUW\�HGLWRU�DQG�VHOHFW� WKH�0D[�SDJH� IURP� WKHGURS�GRZQ�OLVW��:KHQ�WKLV�NH\�LV�VHOHFWHG��LW�ZLOO�FORVH�WKH�FXUUHQW�SDJH�DQG�RSHQWKH�0D[�SDJH�
6HOHFW� WKH�1XPHULF�SDJH� IURP�WKH�GURS�GRZQ� OLVW�RI�SDJHV�DQG�IROORZ�WKH�VDPHSURFHGXUH�IRU�WKH�0LQLPL]H�.H\�RQ�WKDW�SDJH�
1RZ�VHOHFW�WKH�0D[�SDJH�IURP�WKH�GURS�GRZQ�OLVW�DQG�FOLFN�RQ�WKH�0D[LPL]H�.H\WR�VHOHFW�LW��7KLV�WLPH��FKDQJH�WKH�&ORVH3DJH�YDOXH�LQ�WKH�3URSHUW\�(GLWRU�WR�7UXH�7KLV�.H\�ZLOO�FORVH�WKH�FXUUHQW�SDJH�DQG�RSHQ�WKH�ODVW�SDJH�WKDW�ZDV�RSHQ�
1RZ�ZH�FDQ�PDNH�WKH�0D[LPL]H�SDJH�DSSHDU�WR�FKDQJH�VL]H�E\�DGGLQJ�D�UHJLRQ�WRWKDW�SDJH��5LJKW� FOLFN�RQ� DQ\�EODQN� DUHD�RI� WKH�.H\ERDUG�3DJH� DQG� VHOHFW�1HZUHJLRQ�IURP�WKH�SRSXS�PHQX��$�QHZ�5HJLRQ�ZLOO�DSSHDU�LQ�WKH�XSSHU�OHIW�FRUQHURI�WKH�.H\ERDUG�3DJH��&OLFN�RQ�WKH�5HJLRQ�WR�VHOHFW�LW��ULJKW�FOLFN�DQG�VHOHFW�6HQGWR�EDFN�IURP�WKH�SRSXS�PHQX��0RYH�WKH�5HJLRQ�WR�WKH�DUHD�XQGHU�WKH�0D[LPL]H.H\��7KH�SRVLWLRQ�VKRXOG�EH�/HIW�������7RS�����+HLJKW������:LGWK�����

&KDSWHU

7



. ( < % 2 $ 5 ' � ' ( 6 , * 1 ( 5

���

),*85(�����3ODFLQJ�D�5HJLRQ�RQ�WKH�.H\ERDUG�3DJH�
7KH�ODVW�WKLQJ�ZH�QHHG�WR�GR�LV�FKDQJH�WKH�VL]H�RI�WKH�5XQWLPH�.H\ERDUG��6HOHFWWKH�$OSKD�SDJH�IURP�WKH�GURS�GRZQ�OLVW��VLQFH�WKLV�LV�WKH�.H\ERDUG�3DJH�ZLWK�WKHODUJHVW�DUHD�FRYHUHG��1RZ�VHOHFW�.H\ERDUG�IURP�WKH�GURS�GRZQ�OLVW�DQG�FKDQJH�WKH+HLJKW�WR�����DQG�WKH�:LGWK�WR�����

),*85(�����5HVL]LQJ�WKH�5XQWLPH�.H\ERDUG�
6DYH�\RXU�NH\ERDUG�DQG�OHW·V�WHVW�LW��&OLFN�WKH�´6WDUWµ�EXWWRQ�LQ�:LQGRZV�DQG�VHOHFW´5XQµ�� )LQG� WKH� ´.%'�(;(µ� SURJUDP� �0RXQW)RFXV� 5XQWLPH� .H\ERDUG�� WKDWZDV� LQVWDOOHG� WRJHWKHU� ZLWK� WKH�.H\ERDUG�'HVLJQHU� DQG� HQWHU� WKH� IXOO� SDWK� DQGILOHQDPH� IRU� \RXU� NH\ERDUG� ILOH� DV� D� SDUDPHWHU� �L�H�´&�?3URJUDP�)LOHV?0RXQW)RFXV?.H\ERDUG?.EG�H[Hµ�7XWRULDO�NEG��� 7KLV� ZLOOVWDUW�\RXU�NH\ERDUG��$FWLYDWH�DQ\�RWKHU�DSSOLFDWLRQ�DQG�FOLFN�RQ�DQ\�RI�WKH�NH\V�\RXGHILQHG�
&RQJUDWXODWLRQV��<RX� KDYH� FRPSOHWHG� WKH� WXWRULDOV� LQFOXGHG� LQ� WKH�0RXQW)RFXV.H\ERDUG�'HVLJQHU�

,I�\RX�PDNH�WKH�5HJLRQ�WKH
VDPH�VL]H�DV�WKH�NH\��\RX�ZLOO
QRW�EH�DEOH�WR�PRYH�\RXU
NH\ERDUG�DURXQG�RQ�WKH
VFUHHQ�XVLQJ�WKH�PRXVH�
7KHUH�PXVW�EH�VRPH�YLVLEOH
DUHD�RI�WKH�NH\ERDUG�QRW
FRYHUHG�E\�DQ�REMHFW�LQ
RUGHU�IRU�\RX�WR�FOLFN�RQ�
$OZD\V�WU\�WR�PDNH�WKH
5HJLRQ�MXVW�VOLJKWO\�ELJJHU
WKDQ�WKH�REMHFWV�SODFHG�RQ�LW�

1RWHSDG�LV�D�JRRG
DSSOLFDWLRQ�WR�XVH�IRU
WHVWLQJ�



02817)2&86�,1)250$7,21�6<67(06�/7'�
.H\ERDUG�'HVLJQHU�8VHU·V�*XLGH

7RRO�:LQGRZ5HIHUHQFH

6HFWLRQ



. ( < % 2 $ 5 ' � ' ( 6 , * 1 ( 5

���

7KH�3URSHUW\�(GLWRU
7KH�SURSHUW\�HGLWRU�LV�ZKHUH�\RX�VHW�WKH�YDOXHV�IRU�DQ�REMHFW·VVL]H��SRVLWLRQ�DQG�DSSHDUDQFH��7KLV�FKDSWHU�GHVFULEHV�WKHSURSHUW\�HGLWRU·V�IXQFWLRQV�LQ�GHWDLO��)RU�GHWDLOV�DERXW�WKHGLIIHUHQW�REMHFWV�DQG�WKHLU�SURSHUWLHV��UHIHU�WR�VHFWLRQ���

KHQ�\RX�VHOHFW�D�.H\��/DEHO��3DJH�RU�RWKHU�REMHFW�WKH�3URSHUW\�(GLWRUZLOO� GLVSOD\� WKDW� SDUWLFXODU� REMHFW·V� SURSHUWLHV�� (DFK� SURSHUW\� LV� WKHQDYDLODEOH� IRU� \RX� WR� PDQLSXODWH�� 7KH� PHWKRG� RI� PDQLSXODWLRQ� ZLOOGHSHQG�RQ�WKH�W\SH�RI�SURSHUW\�\RX�ZDQW�WR�FKDQJH��)RU�H[DPSOH��WKHVL]H� DQG� SRVLWLRQ� SURSHUWLHV� FDQ� EH� FKDQJHG� LQ� GLIIHUHQW� ZD\V�� <RX� FDQ� W\SH� DQXPEHU�LQ�WKH�3URSHUW\�(GLWRU�WR�FKDQJH�DQ�REMHFW·V�VL]H�RU�SRVLWLRQ��RU�\RX�FDQFOLFN�RQ�WKH�REMHFW�DQG�PRYH�LW�DURXQG�RU�VL]H�LW�XVLQJ�WKH�PRXVH��7KH�3URSHUW\(GLWRU�ZLOO�WKHQ�GLVSOD\�WKH�REMHFWV�QHZ�VL]H�DQG�SRVLWLRQ�DV�\RX�PRYH�RU�VL]H�WKHREMHFW
:KHQ� HQWHULQJ�YDOXHV� LQ� WKH�3URSHUW\�(GLWRU� \RX� FDQ� XVH� WKH��$UURZ�8S!�DQG�$UURZ�'RZQ!�NH\V�WR�VHOHFW�WKH�SUHYLRXV�RU�QH[W�SURSHUW\�LQ�WKH�OLVW��$Q\�FKDQJHV\RX�PD\�KDYH�PDGH�ZLOO�EH�VWRUHG�

1XPHULF�SURSHUWLHV
),*85(�����1XPHULF�SURSHUW\�UHDG\�IRU�HGLWLQJ�LQ�WKH�3URSHUW\�(GLWRU�
:KHQ�HQWHULQJ�D�QXPHULF�SURSHUW\��VXFK�DV� OHIW�SRVLWLRQ��ZLGWK�HWF��\RX�DUH�RQO\DOORZHG�WR�HQWHU�GLJLWV�DQG�WKH�PLQXV�VLJQ������<RX�FDQ�SUHVV��(QWHU!�WR�VWRUH�RU�(VF!�WR�FDQFHO�WKH�QHZ�YDOXH�
,I�WKH�YDOXH�\RX�HQWHU�LV�LQYDOLG��WKH�3URSHUW\�(GLWRU�ZLOO�VHW�D�OHJDO�YDOXH�IRU�WKHSURSHUW\�DQG�GLVSOD\�LW�LQ�WKH�3URSHUW\�(GLWRU��)RU�H[DPSOH�LI�\RX�KDYH�6QDS�WR�JULGRQ� DQG� WU\� WR� SRVLWLRQ� DQ� REMHFW� EHWZHHQ� WR� JULG� FHOOV�� WKH� 3URSHUW\�(GLWRU�ZLOODXWRPDWLFDOO\�VHW�WKH�SRVLWLRQ�WR�D�YDOXH�WKDW�ILWV�LQ�WKH�JULG�

&KDSWHU

:

}
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7H[W�SURSHUWLHV
),*85(�����7H[W�SURSHUW\�UHDG\�IRU�HGLWLQJ�LQ�WKH�3URSHUW\�(GLWRU
7H[W�SURSHUWLHV�ZRUN�LQ�WKH�VDPH�ZD\�DV�QXPHULF�SURSHUWLHV��H[FHSW�RI�FRXUVH��WKDWWKH\�DOORZ�\RX�WR�HQWHU�DQ\�FKDUDFWHU��QRW�RQO\�GLJLWV�

&RORU�SURSHUWLHV

),*85(�����&RORU�SURSHUW\�VHOHFWLRQ�LQ�WKH�3URSHUW\�(GLWRU
0RVW�RI�WKH�REMHFWV�LQ�WKH�0RXQW)RFXV�.H\ERDUG�'HVLJQHU�FDQ�KDYH�LWV�RZQ�FRORU�7KH�&RORU�HGLWRU�LQ�WKH�3URSHUW\�(GLWRU�FRQWDLQV�D�OLVW�RI�VWDQGDUG�FRORUV�\RX�FDQFKRRVH�IURP��,Q�DGGLWLRQ�WR�IL[HG�FRORUV�OLNH�%ODFN��5HG��%OXH�HWF��\RX�ZLOO�VHH�D�OLVWRI�XVHU�GHILQHG�´:LQGRZV�FRORUVµ��7KHVH�FRORUV�ZLOO�YDU\�LQ�DSSHDUDQFH�GHSHQGLQJRQ� WKH� VHOHFWLRQV� PDGH� LQ� WKH� 'LVSOD\� SURSHUWLHV� GLDORJ� ER[� LQ� :LQGRZV�� %\VHOHFWLQJ�FRORUV�IURP�WKLV�OLVW�\RX�FDQ�HQVXUH�WKDW�\RXU�NH\ERDUG�ZLOO�ORRN�JRRG�RQDQ\� :LQGRZV� FRPSXWHU�� EHFDXVH� WKH� FRORUV� ZLOO� FKDQJH� WR� ILW� WKH� XVHU·V� RZQVHOHFWLRQV�
<RX�FDQ�DOVR�VHW�DQ�5*%�YDOXH�WR�VSHFLI\�DQ�H[DFW�FRORU�IRU�\RXU�REMHFW��7R�GRWKLV��VHOHFW�WKH�REMHFW��ULJKW�FOLFN�RQ�LW��DQG�VHOHFW�6HW�EDFNJURXQG�FRORU�IURP�WKHSRSXS�PHQX��7KLV�ZLOO�EULQJ�XS�WKH�VWDQGDUG�:LQGRZV�FRORU�GLDORJ�

7KH�7H[W�SURSHUW\�IRU�WKH
/DEHO�REMHFW�DOVR�DOORZV
PXOWLOLQH�WH[W��6HH
´8QGHUVWDQGLQJ�/DEHOVµ�IRU
'HWDLOV�

,Q�DGGLWLRQ�WR�WKH�OLVW�RI
FRORUV�WKDW�DSSHDU�LQ�WKH
3URSHUW\�(GLWRU��\RX�FDQ
DOVR�VHW�WKH�5*%�FRORU�YDOXH
IURP�WKH�REMHFW·V�SRSXS
�ULJKW�FOLFN��PHQX�
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),*85(�����7KH�&RORU�GLDORJ�OHWV�\RX�FKRRVH�DQ\�5*%�FRORU�DYDLODEOH��,I�\RX�ZDQW�WR�XVH�WKH�VDPH�FRORU�IRU�PDQ\�REMHFWV�
FOLFN�RQ�WKH�$GG�WR�&XVWRP�&RORUV�EXWWRQ��<RX�FDQ�WKHQ�VHOHFW�\RX�FXVWRP�FRORU�IRU�DOO�WKH�RWKHU�REMHFWV�

,Q�DGGLWLRQ�WR�D�SUHGHILQHG�VHW�RI����FRORUV��\RX�FDQ�VSHFLI\�DQ\�FRORU�E\�GUDJJLQJWKH�EODFN�FURVV�KDLU�WR�WKH�FRORU�\RX�ZDQW��<RX�FDQ�DOVR�VHW�WKH�5HG��*UHHQ�DQG%OXH�YDOXHV�QXPHULFDOO\��HDFK�UDQJLQJ�IURP���WR������

,PDJH�SURSHUWLHV
),*85(�����,PDJH�SURSHUW\�LQ�WKH�3URSHUW\�(GLWRU��&OLFNLQJ�RQ�WKH�HOOLSVLV�EXWWRQ��«��RSHQV�WKH�2SHQ�GLDORJ�ER[�WKDW
DOORZV�\RX�WR�ORDG�D�ELWPDS�LQWR�WKH�,PDJH�SURSHUW\�

7KH� 3URSHUW\� (GLWRU� GLVSOD\V� WKH� WH[W� ´1R� LPDJHµ� RU� ´,PDJHµ� GHSHQGLQJ� RQZKHWKHU�RU�QRW�D�ELWPDS�KDV�EHHQ�ORDGHG�IRU�WKH�SURSHUW\��7R�ORDG�D�QHZ�ELWPDS�FOLFN�RQ�WKH�HOOLSVLV��«��EXWWRQ�WR�RSHQ�WKH�2SHQ�LPDJH�GLDORJ�ER[�DQG�WKHQ�VHOHFWWKH�ELWPDS�ILOH�\RX�ZDQW�WR�XVH��2QO\�VWDQGDUG�:LQGRZV��EPS�ILOHV�FDQ�EH�ORDGHG�
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),*85(�����7KH�2SHQ�SLFWXUH�GLDORJ�DOVR�VKRZV�\RX�D�SUHYLHZ�RI�WKH�SLFWXUH�\RX�KDYH�VHOHFWHG�
7R�FOHDU�D�ELWPDS��VHOHFW�WKH�SURSHUW\�LQ�WKH�3URSHUW\�(GLWRU�DQG�SUHVV��'HOHWH!�

6HOHFWLRQ�SURSHUWLHV

),*85(�����$�VHOHFWLRQ�SURSHUW\�LQ�WKH�3URSHUW\�(GLWRU��OLNH�WKH�7UDQVSDUHQW�SURSHUW\��VKRZV�DYDLODEOH�RSWLRQV�LQ�D�GURS
GRZQ�OLVW�

0DQ\�SURSHUWLHV�KDYH�D�OLPLWHG�VHW�RI�SRVVLEOH�RSWLRQV�WKDW�DUH�SUHVHQWHG�LQ�D�GURSGRZQ�OLVW��7R�FKDQJH�WKH�YDOXH�RI�D�VHOHFWLRQ�SURSHUW\��VHOHFW�WKH�YDOXH�\RX�ZDQWIURP�WKH�GURS�GRZQ�OLVW��RU�GRXEOH�FOLFN�WKH�SURSHUW\�WR�VHOHFW�WKH�QH[W�YDOXH�LQ�WKHOLVW�

)RQW�SURSHUWLHV
),*85(�����)RQW�SURSHUW\�LQ�WKH�3URSHUW\�(GLWRU��&OLFN�RQ�WKH�HOOLSVLV�EXWWRQ��«��WR�RSHQ�WKH�)RQW�GLDORJ�ZKHUH�\RX�FDQ
YLHZ�DQG�HGLW�DOO�IRQW�VHWWLQJV�

7KH�3URSHUW\�(GLWRU�ZLOO�GLVSOD\�WKH�VHOHFWHG�IRQW·V�QDPH�DQG�VL]H�WR�UHSUHVHQW�DIRQW�SURSHUW\��+RZHYHU��\RX�FDQ�FKDQJH�DOO�DYDLODEOH�IRQW�SURSHUWLHV�E\�FOLFNLQJ�RQWKH�HOOLSVLV��«��EXWWRQ�WR�RSHQ�WKH�)RQW�GLDORJ�ER[�

3URSHUWLHV�WKDW�FDQ�EH�HLWKHU
RQ�RU�RII�ZLOO�DSSHDU�DV
VHOHFWLRQ�SURSHUWLHV�ZKHUH
´7UXHµ�PHDQV�´2Qµ�DQG
´)DOVHµ�PHDQV�´2IIµ�
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),*85(�����7KH�)RQW�GLDORJ�ER[�DOORZV�\RX�WR�VHOHFW�ZKLFK�IRQW�WR�XVH��DV�ZHOO�DV�WKH�IRQW·V�VW\OH��VL]H��FRORU�DQG�VFULSW�

1RWH

5HPHPEHU� WKDW� IRQWV� DUH� LQVWDOODEOH� FRPSRQHQWV� LQ�:LQGRZV� DQG\RXU�HQG�XVHU�PD\�QRW�KDYH�WKH�VDPH�IRQWV�LQVWDOOHG�DV�\RX�KDYH�RQ\RXU�FRPSXWHU��)RU�WKLV�UHDVRQ�� LW� LV�XVXDOO\�D�JRRG� LGHD� WR�VWLFN� WR´VWDQGDUGµ�IRQWV�WKDW�VKLS�ZLWK�:LQGRZV�

6RXQG�SURSHUWLHV
),*85(�����6RXQG�SURSHUW\�LQ�WKH�3URSHUW\�(GLWRU��&OLFN�RQ�WKH�HOOLSVLV�EXWWRQ��«��WR�RSHQ�WKH�2SHQ�GLDORJ�ER[�WKDW
DOORZV�\RX�WR�ORDG�D�VRXQG�ILOH�LQWR�WKH�VRXQG�SURSHUW\�

$�VRXQG�ILOH���ZDY��FDQ�EH�ORDGHG�LQWR�\RXU�NH\ERDUG�WR�EH�SOD\HG�HYHU\�WLPH�WKHXVHU� SUHVVHV� D� NH\�� 7KH� 3URSHUW\� (GLWRU� ZLOO� GLVSOD\� ´1R� VRXQGµ� RU� ´6RXQGµGHSHQGLQJ�RQ�ZKHWKHU�RU�QRW�D�VRXQG�ILOH�KDV�EHHQ�ORDGHG��$JDLQ��\RX�FDQ�FOLFN�RQWKH�HOOLSVLV��«��EXWWRQ�WR�RSHQ�D�VRXQG�ILOH��RU�SUHVV��'HOHWH!�WR�FOHDU�WKH�VRXQGSURSHUW\�
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),*85(�����7KH�2SHQ�VRXQG�GLDORJ�ER[�DOORZV�\RX�WR�FKRRVH�D�VRXQG�ILOH�WR�EH�ORDGHG�
2QO\� �ZDY� ILOHV� FDQ� EH� ORDGHG� LQWR� D� VRXQG�SURSHUW\�� ,I� \RX� KDYH� D� VRXQG� LQ� DGLIIHUHQW�IRUPDW��\RX�PXVW�FRQYHUW�LW�EHIRUH�ORDGLQJ�LW�LQWR�WKH�.H\ERDUG�'HVLJQHU�7KH�5XQWLPH�.H\ERDUG�SOD\�VRXQGV�DV\QFKURQRXVO\��PHDQLQJ�WKDW� WKH�RSHUDWLRQRI�WKH�5XQWLPH�.H\ERDUG�LV�QRW�GHOD\HG�E\�SOD\LQJ�D�VRXQG��6WLOO��LW�LV�D�JRRG�LGHDWR�NHHS�\RX�VRXQGV�VKRUW�VR�\RX�GRQ·W�GULYH�\RXU�HQG�XVHUV�PDG�



. ( < % 2 $ 5 ' � ' ( 6 , * 1 ( 5

���

7KH�.H\VWURNHV�(GLWRU
7KH�.H\VWURNHV�(GLWRU�LV�ZKHUH�\RX�GHILQH�WKH�NH\VWURNHV�WKDW�D�NH\�ZLOOVHQG�WR�WKH�WDUJHW�DSSOLFDWLRQ��7KH�.H\VWURNHV�HGLWRU�ZRUNV�FORVHO\�ZLWK�WKH9LUWXDO�.H\�/LVW�DQG�WKH�.H\VWURNH�3UHYLHZ�WRRO�ZLQGRZV�

HILQLQJ�NH\VWURNHV� LQ� WKH�0RXQW)RFXV�.H\ERDUG�'HVLJQHU� LV�PRVWO\� DGUDJ�DQG�GURS�RSHUDWLRQ��%\�GUDJJLQJ�YLUWXDO�NH\�FRGHV�IURP�WKH�9LUWXDO.H\� /LVW�� \RX� FDQ� GHILQH� MXVW� DERXW� DQ\� NH\VWURNH� FRPELQDWLRQLPDJLQDEOH��7KH�.H\VWURNH�(GLWRU�VKRZV�WKH�NH\VWURNHV�DV�D� WUHH�YLHZUHSUHVHQWLQJ�WKH�RUGHU�RI�WKH�LQGLYLGXDO�NH\ERDUG�PHVVDJHV�WKDW�ZLOO�EH�SURGXFHGE\�WKH�5XQWLPH�.H\ERDUG�
%DVLFDOO\��WKH�5XQWLPH�.H\ERDUG�SURGXFHV�WZR�GLIIHUHQW�:LQGRZV
PHVVDJHV�WKDW�DUH�VHQW�WR�WKH�WDUJHW�DSSOLFDWLRQ��)LUVW�D�.H\�'RZQ
PHVVDJH�WR�LQGLFDWH�WKDW�D�NH\�KDV�EHHQ�SUHVVHG��DQG�WKHQ�D�.H\�8S
PHVVDJH�WR�LQGLFDWH�LW�KDV�EHHQ�UHOHDVHG�

7KH� RUGHU� RI� WKHVH� PHVVDJHV� LV� YLWDO�,PDJLQH� LI� \RX�ZDQW� WR�PDNH� D� NH\� WR� VHQG�&WUO!��&!� �VWDQGDUG� :LQGRZV� ´&RS\µVKRUWFXW��WR�WKH�WDUJHW�DSSOLFDWLRQ��,I�\RX�VHQGWKH�&RQWURO�YLUWXDO�NH\�GRZQ�DQG�XS�DQG�WKHQWKH�&�YLUWXDO�NH\�GRZQ�DQG�XS��\RX�ZLOO�QRWJHW�WKH�GHVLUHG�UHVXOW�EHFDXVH�WKH��&WUO!�NH\ZDV� UHOHDVHG� EHIRUH� WKH� �&!� NH\� ZDVSUHVVHG�� 7R� SURGXFH� WKH� FRUUHFW� UHVXOW�� \RXZLOO� KDYH� WR� GHILQH� D� NH\� WKDW� SUHVVHV� DQGKROGV� �&WUO!� ZKLOH� �&!� LV� SUHVVHG� DQGUHOHDVHG�

&KDSWHU

'

),*85(�����<RX�FDQ�GHILQH�NH\VWURNHV�E\
GUDJJLQJ�D�YLUWXDO�NH\�IURP�WKH�9LUWXDO�.H\�/LVW�WR�WKH
.H\VWURNHV�(GLWRU

}
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),*85(�����7KH�.H\VWURNHV�(GLWRU�DQG�.H\VWURNHV�3UHYLHZ�WRRO�ZLQGRZV�VKRZLQJ�WKH�NH\VWURNHV��&WUO!�WKHQ��&!��OHIW�
DQG��&WUO!����&!��ULJKW��

+HQFH�� WKH� WUHH�YLHZ��:KHQ�\RX�SODFH� WKH�&�YLUWXDO�NH\�DV�D�FKLOG� WR� WKH�&RQWUROYLUWXDO�NH\��WKH��&WUO!�NH\�XS�PHVVDJH� LV�QRW�VHQW�XQWLO� WKH��&!�PHVVDJH�GRZQDQG� XS� DUH� VHQW�� ,Q� RWKHU�ZRUGV�� WKH� WUHH� YLHZ� SURGXFHV� NH\ERDUG�PHVVDJHV� E\UHDGLQJ�WKH�WUHH�WRS�WR�ERWWRP�LQ�WKLV�IDVKLRQ�
1.� 6HQG�.H\�'RZQ�PHVVDJH
��� +DQGOH�DOO�FKLOGUHQ
��� 6HQG�.H\�8S�PHVVDJH

(YHU\�YLUWXDO�NH\�LV�KDQGOHG�LQ�WKH�VDPH�ZD\��VR�\RX�FDQ�EXLOG�WKLV�WUHH�DV�GHHS�DV\RX�OLNH�

'URSSLQJ�NH\VWURNHV
:KHQ�\RX�GURS�D�NH\VWURNH�IURP�WKH�9LUWXDO�.H\�/LVW� LQ�WKH�.H\VWURNHV�(GLWRU�\RX�PXVW�GURS�WKH�QHZ�NH\VWURNH�RQ�DQ�H[LVWLQJ�HOHPHQW�LQ�WKH�WUHH�YLHZ��7KH�QHZNH\VWURNH�ZLOO�WKHQ�EHFRPH�WKH�ODVW�FKLOG�RI�WKH�HOHPHQW�\RX�GURSSHG�LW�RQ�
7KLV�PHDQV� WKDW�ZKHQ�GHILQLQJ�NH\VWURNHV�\RX�VKRXOG�GURS� WKHP��DV�\RX�ZRXOGSUHVV� WKHP� RQ� D� SK\VLFDO� NH\ERDUG�� ,�H�� WR� GHILQH� �&WUO!��&!�� ILUVW� GURS� WKH&RQWURO�YLUWXDO�NH\�RQ�WKH�´.H\VWURNHVµ�HOHPHQW�DQG�WKHQ�GURS�WKH�&�YLUWXDO�NH\�RQWKH�&RQWURO�HOHPHQW�

'HOHWLQJ�NH\VWURNHV
7R�GHOHWH�D�NH\VWURNH��VHOHFW�LW�LQ�WKH�.H\VWURNHV�(GLWRU�DQG�SUHVV��'HOHWH!�RQ�\RXUNH\ERDUG�

7KH�.H\VWURNH�3UHYLHZ
VKRZV��LQ�GHWDLO��WKH
PHVVDJHV�WKDW�ZLOO�EH
SURGXFHG�E\�WKH�5XQWLPH
.H\ERDUG�
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1RWH

:KHQ� \RX� GHOHWH� DQ� HOHPHQW� LQ� WKH� .H\VWURNHV� (GLWRU�� DOO� FKLOGHOHPHQWV�DUH�DOVR�GHOHWHG�

&RPSOH[�NH\VWURNHV
6RPH�NH\VWURNHV�DUH�QRW�GHILQHG�LQ�WKH�9LUWXDO�.H\�/LVW��7KHVH�NH\VWURNHV�LQFOXGHVSHFLDO�V\PEROV�WKDW�VRPH�DSSOLFDWLRQV�DOORZ�\RX�WR�LQVHUW�IURP�D�FKDUDFWHU�PDS�7KH�&KDUDFWHU�0DS�DSSOHW�WKDW�FRPHV�ZLWK�:LQGRZV�DOORZV�\RX�WR�FKRRVH�VXFKFKDUDFWHUV� DQG� LQVHUW� WKHP� LQWR� \RXU� GRFXPHQWV�� EXW� XVLQJ� WKH� 0RXQW)RFXV.H\ERDUG�'HVLJQHU�\RX�FDQ�QRZ�FUHDWH�NH\VWKDW�SURGXFH�WKHVH�VSHFLDO�FKDUDFWHUV�
/HW·V�VD\�\RX�ZDQW�WR�GHILQH�D�FRS\ULJKW����NH\�� ,I� \RX� RSHQ� WKH� &KDUDFWHU�0DS� DSSOHWDQG�FOLFN�RQ� WKH���V\PERO��\RX�ZLOO� VHH� WKHPHVVDJH�´.H\VWURNH��$OW�����µ�RQ�WKH�VWDWXVEDU��7KLV�PHDQV�\RX�FDQ�KROG�WKH��$OW!�NH\DQG�SUHVV���!��!��!��!�RQ�WKH�QXPHULF
NH\SDG�WR�SURGXFH�WKLV�FKDUDFWHU�
7R�PDNH�D�NH\�GR�WKLV�IURP�WKH�0RXQW)RFXV.H\ERDUG� 'HVLJQHU�� ILUVW� GURS� WKH� 0HQXYLUWXDO�NH\�RQ�WKH�.H\VWURNHV�(GLWRU�DQG�WKHQGURS� WKH�1XPSDG���1XPSDG���1XPSDG�� DQG� ILQDOO\�1XPSDG�� YLUWXDO� NH\V� RQ� WKH0HQX�HOHPHQW�²�LQ�WKDW�RUGHU��9RLOD��\RX�QRZ�KDYH�D�FRS\ULJKW�NH\�

([WHQGHG�NH\V
%HFDXVH� WKH� RULJLQDO� ,%0� 3&�� EDFN� LQ� WKH� GDUN� DJHV�� KDG� D� VPDOOHU� NH\ERDUG�ZLWKRXW�WKH�DUURZ�NH\�VHFWLRQ�LQ�WKH�PLGGOH���VRPH�NH\V�DUH�GHILQHG�DV�H[WHQGHG�7KH�0RXQW)RFXV�.H\ERDUG�'HVLJQHU�ZLOO�DXWRPDWLFDOO\�VHW�WKH�H[WHQGHG�IODJ�IRUNQRZQ�H[WHQGHG�NH\V��EXW�\RX�FDQ�DOVR�GR�WKLV�PDQXDOO\��LI�\RX�SUHIHU�
7R� WRJJOH� WKH� H[WHQGHG� IODJ� IRU� D� NH\VWURNH�� GRXEOH� FOLFN� WKH� NH\VWURNH� LQ� WKH.H\VWURNHV�(GLWRU�� 7KH� WH[W� ´�([W�µ�ZLOO� DSSHDU� LI� WKH� H[WHQGHG� IODJ� LV� RQ�� DQGGLVDSSHDU�LI�LW�LV�RII�
:KLFK�NH\V�DUH�´H[WHQGHG�NH\Vµ"�7KH�ULJKW�KDQG�VLGH��&WUO!�DQG��$OW!�� WKH�,QVHUW!���'HOHWH!���+RPH!���(QG!���3DJH�8S!���3DJH�'RZQ!�DQG�DUURZ�NH\V�LQWKH�NH\ERDUG�VHFWLRQ�WR�WKH�OHIW�RI�WKH�QXPHULF�NH\�SDG�DV�ZHOO�DV�WKH��1XP�/RFN!��%UHDN!���3ULQW�6FUHHQ!���'LYLGH!��RQ�WKH�QXPHULF�NH\�SDG��DQG��(QWHU!��RQ�WKHQXPHULF�NH\�SDG��NH\V�

$Q\�NH\VWURNH�WKDW�LV
DYDLODEOH�RQ�\RXU�SK\VLFDO
NH\ERDUG��H[FHSW��7DE!�
FDQ�EH�GHWHFWHG�IURP�WKH
9LUWXDO�.H\�/LVW�WRRO
ZLQGRZ�

),*85(�����7KH�.H\VWURNHV�(GLWRU�VKRZLQJ�WKH
NH\VWURNHV�WR�SURGXFH�D�FRS\ULJKW�����FKDUDFWHU�

0HQX�LV�WKH�YLUWXDO�NH\�QDPH
IRU��$OW!

}
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7KH�PRVW� LPSRUWDQW�NH\� WR�QRWLFH� LV� WKH��(QWHU!� �RQ� WKH�QXPHULF� NH\SDG�� NH\�7KLV�NH\�KDV�WKH�VDPH�YLUWXDO�NH\�FRGH�DV�WKH�´QRUPDOµ��(QWHU!��5HWXUQ��EXW�LV�DQH[WHQGHG�NH\��:KHQ�\RX�GUDJ�WKH�YLUWXDO�NH\�5HWXUQ�WR�WKH�.H\VWURNHV�(GLWRU��WKHH[WHQGHG� IODJ�ZLOO� QRW� EH� VHW� E\� WKH�.H\ERDUG�'HVLJQHU�� EHFDXVH� WKH� ´QRUPDOµ�(QWHU!� NH\� LV� QRW� H[WHQGHG�� 7KHUHIRUH�� WR� SURGXFH� D� FRUUHFW� QXPHULF� NH\SDG�(QWHU!�\RX�KDYH�WR�VHW�WKLV�IODJ�\RXUVHOI��,I�\RX�GRQ·W��QR�RQH�ZLOO�SUREDEO\�HYHUQRWLFH�J�
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7KH�9LUWXDO�.H\�/LVW
7KH�9LUWXDO�.H\�/LVW�GLVSOD\V�D�OLVW�RI �DOO�YLUWXDO�NH\�FRGHV�GHILQHG�E\:LQGRZV��<RX�FDQ�GUDJ�WKHVH�FRGHV�WR�WKH�.H\VWURNHV�(GLWRU�WR�EXLOG�DVHTXHQFH�RI �NH\VWURNHV�WR�EH�VHQW�WR�WKH�WDUJHW�DSSOLFDWLRQ��<RX�FDQ�DOVR�XVHWKH�9LUWXDO�.H\�/LVW�WRRO�ZLQGRZ�WR�ILQG�NH\�FRGHV�IRU�VSHFLDO�RU�IRUHLJQFKDUDFWHUV�QRW�VSHFLILFDOO\�GHILQHG�E\�:LQGRZV�

KH�9LUWXDO�.H\�/LVW�FDQ�EH�XVHG�LQ�WZR�GLIIHUHQW�ZD\V�WR�ILQG�WKH�NH\VWURNH\RX�DUH�ORRNLQJ�IRU��0RVW�RI�WKH�NH\V�\RX�ZLOO�QHHG�DUH�DOUHDG\�GHILQHG�LQWKH�9LUWXDO�.H\�/LVW�DQG�KDYH� ORJLFDO�QDPHV��+RZHYHU�� WKH�0RXQW)RFXV.H\ERDUG�'HVLJQHU� XVHV� WKH� VWDQGDUG� LQWHUQDO�:LQGRZV� QDPHV� IRU� WKHYLUWXDO� NH\V�� DQG� VRPH� RI� WKH� QDPHV� DUH� QRW� VR� ORJLFDO�� 7KH� ILUVW� RQH� \RX� ZLOOSUREDEO\�ORRN�IRU��DQG�KDYH�WURXEOH�ILQGLQJ��LV�WKH��$OW!�NH\�WKDW�LV�FDOOHG�0HQX�LQYLUWXDO�NH\�OLQJR�
7KH� TXLFN� DQG� HDV\� ZD\� WR� GHILQH
NH\VWURNHV�LV�WR�FOLFN�RQFH�LQ�WKH�9LUWXDO�.H\/LVW�DQG�WKHQ�SUHVV�WKH�ILUVW�OHWWHU�RI�WKH�QDPHIRU�WKH�YLUWXDO�NH\�\RX�DUH�ORRNLQJ�IRU��:KHQ\RX� ILQG� LW�� GUDJ� LW� RYHU� WR� WKH� .H\VWURNHV(GLWRU� DQG� WKHQ� SUHVV� WKH� ILUVW� OHWWHU� RI� WKHQH[W�NH\�\RX�ZDQW�DQG�VR�RQ�

)LQGLQJ�RGG�QDPHG�YLUWXDO
NH\V
$V�PHQWLRQHG�EHIRUH��VRPH�YLUWXDO�NH\V�KDYHVWUDQJH�QDPHV�DQG�RWKHUV��HVSHFLDOO\�V\PEROVDQG� IRUHLJQ� FKDUDFWHUV�� GRQ·W� KDYH� D� YLUWXDONH\�QDPH�DW�DOO��<RX�FDQ�ILQG�WKH�YLUWXDO�NH\FRGH�IRU�WKHVH�NH\V�HDVLO\�E\�FOLFNLQJ�RQ�WKH�NH\�EXWWRQ�DW�WKH�ERWWRP�ULJKW�RI�WKH9LUWXDO�.H\�/LVW�DQG�WKHQ�SUHVVLQJ�WKH�GHVLUHGNH\�RQ�\RXU�SK\VLFDO�NH\ERDUG�
$�KH[DGHFLPDO� FRGH� UHSUHVHQWLQJ� WKH� YLUWXDONH\�FRGH�ZLOO� WKHQ�DSSHDU� LQ� WKH�&RGH� ILHOG�<RX�FDQ�WKHQ�GUDJ�WKH�FRGH�XVLQJ�WKH�ULJKW

&KDSWHU

7

),*85(�����'UDJJLQJ�D�YLUWXDO�NH\�IURP�WKH
9LUWXDO�.H\�/LVW�WR�WKH�.H\VWURNHV�(GLWRU�

}
<RX�FDQ�QRW�XVH�WKLV�PHWKRG
WR�ILQG��7DE!��DV�WKH
�7DE!�NH\�LV�XVHG�WR�PRYH
IRFXV�LQ�WKH�:LQGRZ��7KH
YLUWXDO�NH\�QDPH�IRU��7DE!
LV��GUXPUROO��7DE

),*85(�����)LQGLQJ�WKH�FRGH�IRU�D�NH\VWURNH�LQ
WKH�9LUWXDO�.H\�/LVW�
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PRXVH�EXWWRQ�WR�WKH�.H\VWURNHV�(GLWRU��DQG�SODFH�LW�MXVW�OLNH�\RX�ZRXOG�IURP�WKH9LUWXDO�.H\�/LVW�� ,I� LW� WXUQV� RXW� WKDW� WKH� FRGH� UHSUHVHQWV� RQH� RI� WKH� SUHGHILQHGYLUWXDO�NH\V��WKH�.H\VWURNHV�(GLWRU�ZLOO�UHSODFH�WKH�FRGH�ZLWK�LWV�YLUWXDO�NH\�QDPH�7KLV�ZRXOG�EH�WKH�FDVH�IRU�WKH�H[DPSOH�LQ�),*85(����WKDW�UHSUHVHQWV�WKH��$OW!�NH\�YLUWXDO�NH\�QDPH�0HQX��
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7KH�.H\VWURNH�3UHYLHZ
7KH�.H\VWURNH�3UHYLHZ�WRRO�ZLQGRZ�ZLOO�VKRZ�\RX��LQ�GHWDLO��ZKLFKNH\ERDUG�PHVVDJHV�WKH�5XQWLPH�.H\ERDUG�ZLOO�SURGXFH��DQG�LQ�ZKLFK�RUGHU�

KHQ� \RX� GHILQH� NH\VWURNHV� LQ� WKH�.H\VWURNHV�(GLWRU�� WKH�.H\VWURNHV3UHYLHZ�DXWRPDWLFDOO\�XSGDWHV�ZLWK�D�OLVW�RI�WKH�NH\ERDUG�PHVVDJHV�WKDWWKH�5XQWLPH�.H\ERDUG�ZLOO�SURGXFH��7KH�OLVW�VKRZV�LQ�GHWDLO�WKH�RUGHURI�SUHVVLQJ�DQG�UHOHDVLQJ�WKH�LQGLYLGXDO�NH\V�GHILQHG�LQ�WKH�.H\VWURNHV(GLWRU�� 7KLV� JLYHV� \RX� D� JRRG� LGHD� RI� ZKDW� H[DFWO\� WKH� WDUJHW� DSSOLFDWLRQ� ZLOOUHFHLYH��VR�\RX�FDQ�DYRLG�´EXJVµ�LQ�\RXU�NH\VWURNH�GHILQLWLRQV�
)RU� VLQJOH� NH\VWURNH� NH\V� WKH� .H\VWURNH� 3UHYLHZ� ZLOO� VLPSO\� VKRZ´�9LUWXDO�.H\!��3UHVV�µ�DQG�´�9LUWXDO�.H\!��5HOHDVH�µ�WR�LQGLFDWH�WKDW�WKH�YLUWXDONH\�LQ�TXHVWLRQ�ZLOO�EH�SUHVVHG�DQG�UHOHDVHG�
)RU� PRUH� FRPSOH[� NH\V�� WKH� .H\VWURNH� 3UHYLHZ� FDQ� EH� YHU\� XVHIXO�� ,I� ZHUHSURGXFH�WKH�FRS\ULJKW� ����H[DPSOH�IURP�WKH�´.H\VWURNHV�(GLWRUµ�FKDSWHU�� WKHRXWSXW�ZLOO�EH�DV�VKRZQ�LQ�),*85(����EHORZ�

),*85(�����7KH�.H\VWURNHV�(GLWRU�DQG�.H\VWURNHV�3UHYLHZ�WRRO�ZLQGRZV�VKRZLQJ�WKH�GHILQLWLRQ�DQG�UHVXOW�RI�D�FRS\ULJKW
����NH\�

$V�\RX�FDQ�VHH�WKH�0HQX�YLUWXDO�NH\���$OW!��LV�SUHVVHG��WKHQ�WKH�IRXU�NH\V�RQ�WKHQXPHULF�NH\SDG�DUH�SUHVVHG�DQG�UHOHDVHG�DQG�ILQDOO\�WKH�0HQX�NH\�LV�UHOHDVHG�

&KDSWHU

:
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7KH�.H\SRRO
7KH�.H\SRRO�LV�D�FROOHFWLRQ�RI �SUHGHILQHG�NH\V�WKDW�\RX�FDQ�FRS\�WR�\RXU�RZQNH\ERDUGV��<RX�FDQ�DOVR�HGLW�WKH�.H\SRRO�DQG�PDNH�\RXU�RZQ�FKDQJHV��RUUHSODFH�WKH�ZKROH�.H\SRRO�ZLWK�\RXU�RZQ�

KH�.H\SRRO�FDQ�EH�D�JUHDW�WLPH�VDYHU�LI�\RX�IUHTXHQWO\�PDNH�VLPLODU��EXWVWLOO�GLIIHUHQW�NH\ERDUGV��,Q�JHQHUDO�WHUPV��LW�DOORZV�\RX�WR�VDYH�D�FROOHFWLRQRI� NH\V� DQG� RWKHU� REMHFWV� IRU� UHXVH� RQ� RWKHU� NH\ERDUGV� RU� SDJHV�� 7KH.H\SRRO�ILOHV�DUH�LGHQWLFDO�WR�WKH�UHJXODU�NH\ERDUG�ILOHV��EXW�WKH�.H\SRRO´NH\ERDUGVµ�DUH�XVXDOO\�GHVLJQHG�ZLWK�D�OD\RXW�PRUH�VXLWDEOH�IRU�WKH�WRROEDU�WKDQIRU�DFWXDO�XVH�DV�D�NH\ERDUG�

),*85(�����7KH�VWDQGDUG�.H\SRRO�VKRZLQJ�WKH�́ DOSKDµ�3DJH��7KH�RWKHU�3DJHV�DUH�DYDLODEOH�DV�WDEV�

8VLQJ�WKH�.H\SRRO
7R�FRS\�D�.H\�IURP�WKH�.H\SRRO��VLPSO\�FOLFN�RQ�LW�DQG�WKHQ�FOLFN�RQ�D�EODQN�VSRWRQ�WKH�.H\ERDUG�3DJH�ZKHUH�\RX�ZDQW�WR�SODFH�WKH�.H\��$OO�SURSHUWLHV��H[FHSW�WKHSRVLWLRQ��DUH�FRSLHG��&KDQJLQJ�DQ\�SURSHUWLHV�RQ�WKH�QHZ�.H\�ZLOO�QRW�DIIHFW�WKHRULJLQDO�LQ�WKH�.H\SRRO�
<RX�FDQ�DOVR�FRS\�/DEHO��,PDJH�DQG�,QGLFDWRU�REMHFWV�IURP�WKH�.H\SRRO��7KHRSHUDWLRQ�LV�WKH�VDPH�DV�IRU�NH\V��EXW�XQOLNH�NH\V��WKHVH�REMHFWV�GRQ·W�FKDQJH�VKDSHWR�LQGLFDWH�WKDW�WKH\�KDYH�EHHQ�VHOHFWHG�

0RGLI\LQJ�WKH�.H\SRRO
:KHQ� WKH�0RXQW)RFXV�.H\ERDUG�'HVLJQHU� VWDUWV�� LW� DXWRPDWLFDOO\� ORDGV� WKH� ODVW.H\SRRO�\RX�ZHUH�XVLQJ��<RX�FDQ�RSHQ�DQ\�.H\SRRO�ILOH�IRU�HGLWLQJ�E\�FKRRVLQJ)LOH42SHQ�IURP�WKH�PHQX�DQG�VHOHFWLQJ�´.H\SRRO�ILOHVµ�LQ�WKH�´)LOHV�RI�W\SHµGURS�GRZQ�OLVW�

&KDSWHU

7

7KH�PRXVH�FXUVRU�ZLOO
FKDQJH�WR�WKH�.H\�7RRO
FXUVRU�ZKHQ�\RX�VHOHFW�DQ
REMHFW�IURP�WKH�.H\SRRO�
:KHQ�\RX�SODFH�WKH�REMHFW
RQ�D�SDJH��WKH�6HOHFW�7RRO�LV
DXWRPDWLFDOO\�VHOHFWHG�

}
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1RWH

.H\ERDUG�ILOHV�DQG�.H\SRRO� ILOHV�DUH�FRPSDWLEOH��PHDQLQJ� WKDW� \RXFDQ�RSHQ�D�.H\SRRO�ILOH�IRU�HGLWLQJ��MXVW�OLNH�D�´QRUPDOµ�NH\ERDUG�ILOH�6LPLODUO\��\RX�FDQ�VSHFLI\� WR�XVH�DQ\�VWDQGDUG�NH\ERDUG�ILOH�DV�\RXU.H\SRRO�

7KH� 0RXQW)RFXV� .H\ERDUG� 'HVLJQHU� GRHV� QRW� PDNH� DQ\� ILOH� ORFNV� RQ� \RXUNH\ERDUG�RU�.H\SRRO�ILOHV�ZKLOH�\RX�ZRUN�ZLWK�WKHP��7KLV�DOORZV�\RX�WR�HGLW�WKHVDPH�.H\SRRO� ILOH� WKDW� LV� FXUUHQWO\� RSHQ� LQ� WKH� .H\SRRO� DV� ZHOO� DV� WHVWLQJ� WKHNH\ERDUG�\RX�DUH�ZRUNLQJ�RQ�ZLWK�WKH�5XQWLPH�.H\ERDUG�

),*85(�����$�.H\SRRO�ILOH�FDQ�EH�RSHQHG�IRU�HGLWLQJ�HYHQ�LI�LW�LV�FXUUHQWO\�RSHQ�LQ�WKH�.H\SRRO�WRRO�ZLQGRZ�
:KHQ�\RX�GHVLJQ�RU�FKDQJH�D�.H\SRRO�ILOH��NHHS�LQ�PLQG�WKDW�WKH�OD\RXW�VKRXOG�ILWWKH� VSDFH� WKH� .H\SRRO� WRRO� ZLQGRZ� XVHV� DV� PXFK� DV� SRVVLEOH�� ,�H�� PDNH� WKH.H\SRRO�ILOH�ZLGH��DQG�NHHS�LWV�KHLJKW�WR�D�PLQLPXP�LI�\RX�SODFH�WKH�.H\SRRO�RQWKH�WRS�RU�ERWWRP�RI�WKH�PDLQ�ZLQGRZ�

.H\SRRO�SDJHV
*LYHQ�LWV� OLPLWHG�VFUHHQ�UHDO�HVWDWH��WKH�.H\SRRO�FDQ�HDVLO\�EH�RYHUFURZGHG��<RXFDQ�VROYH�WKLV�SUREOHP�E\�GHVLJQLQJ�PXOWL�SDJH�.H\SRRO�ILOHV�MXVW�DV�\RX�FDQ�IRU�D´QRUPDOµ� NH\ERDUG��7KH� SDJHV�ZLOO� DSSHDU� LQ� WKH�.H\SRRO� WRRO�ZLQGRZ� DV� WDEVVKRZLQJ�WKH�SDJH�QDPH�RQ�HDFK�WDE��7KLV�ZD\�\RX�FDQ�HDVLO\�GHVLJQ�.H\SRROV�ZLWKKXQGUHGV�RI�REMHFWV�ZLWKRXW�JHWWLQJ�DQ�RYHUFURZGHG�.H\SRRO

6HOHFWLQJ�D�GLIIHUHQW�.H\SRRO
7R� RSHQ� D� GLIIHUHQW� .H\SRRO� ILOH� LQ� \RXU� .H\SRRO� WRRO� ZLQGRZ�� VHOHFW)LOH46HOHFW�.H\SRRO�IURP�WKH�PDLQ�PHQX��,Q�WKH�2SHQ�ILOH�GLDORJ�ER[��VHOHFW�WKH.H\SRRO��RU�NH\ERDUG��ILOH�\RX�ZDQW�WR�RSHQ�LQ�WKH�.H\SRRO�WRRO�ZLQGRZ�
$OO�.H\��/DEHO��,PDJH�DQG�,QGLFDWRU�REMHFWV� LQ�WKH�.H\SRRO�ILOH�\RX�VHOHFWHG�ZLOOEHFRPH�DYDLODEOH�IRU�FRS\LQJ�WR�RWKHU�NH\ERDUGV�
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7KH�,QGLFDWRU�&RQWUROOHU
:KHQ�GHVLJQLQJ�LQGLFDWRUV�\RX�FDQ�XVH�WKH�,QGLFDWRU�&RQWUROOHU�WRRO�ZLQGRZWR�WHVW�KRZ�\RXU�LQGLFDWRUV�ZLOO�ZRUN�ZKHQ�DFWLYH�LQ�WKH�5XQWLPH�.H\ERDUG�

KH�,QGLFDWRU�&RQWUROOHU�DOORZV�\RX� WR� VLPXODWH�GLIIHUHQW� LQGLFDWRUV�EHLQJVZLWFKHG�RQ�DQG�RII�IURP�ZLWKLQ�WKH�.H\ERDUG�'HVLJQHU��7KHUH�DUH�WKUHHILHOGV� RQ� WKH� ,QGLFDWRU� &RQWUROOHU� WKDW� \RX� FDQ� XVH� IRU� WKLV� SXUSRVH�,QWHUYDO��,QGLFDWRU���DQG�6WDWH��)RU�GHWDLOV�RQ�FUHDWLQJ�,QGLFDWRU�REMHFWV�UHIHU�WR�WKH�´8QGHUVWDQGLQJ�,QGLFDWRUVµ�FKDSWHU�

),*85(�����7KH�,QGLFDWRU�&RQWUROOHU�VHW�WR�FKHFNLQJ�WKH�GLIIHUHQW�LQGLFDWRUV·�VWDWH�HYHU\����PLOOLVHFRQGV��$OVR�WKH�VWDWH�IRU
LQGLFDWRU�QXPEHU���LV�VHW�WR�RQ�

6HWWLQJ�WKH�LQWHUYDO
7KH�,QWHUYDO� ILHOG�DOORZV�\RX� WR�VHW�KRZ�RIWHQ� WKH�,QGLFDWRUV�VKRXOG�FKHFN� WKHLUVWDWH��<RX�VHW�WKH�,QWHUYDO�LQ�PLOOLVHFRQGV��PV� ��������RI�D�VHFRQG���:KHQ�WKH,QWHUYDO�LV����LQGLFDWRUV�ZLOO�QRW�FKHFN�WKHLU�VWDWH��WKXV�DOORZLQJ�\RX�WR�ZRUN�ZLWKWKHP�DV�QRUPDO�ZLWKRXW�LQWHUIHUHQFH�
:KHQ�\RX�VHW�WKH�,QWHUYDO�WR�D�SRVLWLYH�YDOXH��IRU�H[DPSOH�����WKH�LQGLFDWRUV�ZLOOFKHFN� WKHLU� VWDWH� HYHU\� ��� PLOOLVHFRQGV� �RU� ZKDWHYHU� \RX� VSHFLI\��� ,I� \RX� KDYH,QGLFDWRU�REMHFWV�RQ�\RXU�DFWLYH�.H\ERDUG�3DJH�WKDW�DUH�FRQQHFWHG�WR�DQ\�RI�WKHV\VWHP�YDULDEOHV���&DSV�/RFN!���1XP�/RFN!�RU��6FUROO�/RFN!���\RX�FDQ�VHH�WKHPFKDQJH�VWDWH�E\�SUHVVLQJ�WKH�FRUUHVSRQGLQJ�NH\�RQ�\RXU�SK\VLFDO�NH\ERDUG�

&KDSWHU

7

9DOXHV�OHVV�WKDQ����GRHV�QRW
FUHDWH�IDVWHU�FKDQJLQJ
LQGLFDWRUV�DV�:LQGRZV·
LQWHUQDO�WLPHU�RQO\�XSGDWHV
WKH�WLPH����WLPHV�SHU�VHFRQG
�HYHU\�������PLOOLVHFRQGV��
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7HVWLQJ�XVHU�GHILQHG�LQGLFDWRUV
,I�\RX�KDYH�GHILQHG�\RXU�RZQ� LQGLFDWRUV� WKDW�DUH�QRW�FRQQHFWHG� WR�HLWKHU�RI� WKHV\VWHP� YDULDEOHV� \RX� FDQ� VHW� WKHLU� VWDWH� �RQ� RU� RII�� E\� VHOHFWLQJ� WKH� LQGLFDWRUQXPEHU�LQ�WKH�,QGLFDWRU���ILHOG�LQ�WKH�,QGLFDWRU�&RQWUROOHU�WRRO�ZLQGRZ��7KH�6WDWHFKHFN� ER[� ZLOO� WKHQ� EH� FKHFNHG� LI� WKH� VHOHFWHG� LQGLFDWRU� QXPEHU� LV� RQ� DQGXQFKHFNHG� LI� LW� LV� RII�� &OLFNLQJ� WKH� 6WDWH� ILHOG� ZLOO� WRJJOH� WKH� VHOHFWHG� LQGLFDWRUQXPEHU·V�VWDWH�DQG��LI�WKH�,QWHUYDO�LV�VHW��XSGDWH�DOO�YLVLEOH�,QGLFDWRU�REMHFWV�UHODWHGWR�WKH�VHOHFWHG�LQGLFDWRU�QXPEHU�

1RWH

,QGLFDWRUV�LQ�WKH�.H\SRRO�DUH�QRW�VLPXODWHG��7KH\�UHPDLQ�LQ�WKHLU�RIIVWDWH�XQWLO�FRSLHG�WR�D�NH\ERDUG�SDJH�

8VHU�GHILQHG�LQGLFDWRUV�KDYH
YDOXHV�UDQJLQJ�IURP���WR
�����ZKLOH�V\VWHP�YDULDEOHV
DUH�²��IRU��&DSV�/RFN!��²�
IRU��1XP�/RFN!�DQG�²��IRU
�6FUROO�/RFN!��6HH�WKH
´8QGHUVWDQGLQJ�,QGLFDWRUVµ
FKDSWHU�IRU�GHWDLOV�
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7KH�2EMHFW�/LVW
8VLQJ�WKH�2EMHFW�/LVW��\RX�FDQ�TXLFNO\�JHW�DQ�RYHUYLHZ�RI �DOO�REMHFWV�RQ�WKHFXUUHQW�.H\ERDUG�3DJH�

KHQ�\RX�FOLFN�RQ�D�.H\ERDUG�3DJH��.H\�RU�,QGLFDWRU��WKH�2EMHFW�/LVW�LVXSGDWHG�ZLWK�D�OLVW�RI�DOO�REMHFWV�WKDW�EHORQJ�WR�WKH�VHOHFWHG�REMHFW��7KLVZD\�\RX�FDQ�HDVLO\�JHW�DQ�RYHUYLHZ�RI�WKH�DYDLODEOH�REMHFWV��7KH�2EMHFW/LVW� DOVR� DOORZV� \RX� WR� VHOHFW�RQH�RU�PRUH�REMHFWV� IURP� WKH� OLVW� DQGZRUN�ZLWK�WKHP�DV�LI�\RX�VHOHFWHG�WKHP�XVLQJ�WKH�PRXVH�
1RWH

7R� RSHUDWH� RQ� REMHFWV� SODFHG� RQ� D� .H\� RU� ,QGLFDWRU�� WKHFRUUHVSRQGLQJ�.H\�RU�,QGLFDWRU�PXVW�EH�LQ�HGLW�PRGH�

7KH�2EMHFW�/LVW�WRROEDU
:KHQ�\RX� VHOHFW� RQH� RU�PRUH� REMHFWV� IURPWKH�2EMHFW�/LVW��\RX�FDQ�XVH�WKH�WRROV�RQ�WKHWRROEDU�WR�6HOHFW�WKH�VHOHFWHG�REMHFWV��%ULQJ�WRIURQW�RU�6HQG�WR�EDFN�
7R�VHOHFW�PXOWLSOH�REMHFWV�LQ�WKH�2EMHFW�/LVW�KROG��6KLIW!�RU��&WUO!�SUHVVHG�ZKLOH\RX�VHOHFW��VDPH�DV�:LQGRZV�([SORUHU��

&KDSWHU

:

),*85(�����7KH�2EMHFW�/LVW�WRROV�6HOHFW��%ULQJ�WR
IURQW�DQG�6HQW�WR�EDFN�



02817)2&86�,1)250$7,21�6<67(06�/7'�
.H\ERDUG�'HVLJQHU�8VHU·V�*XLGH

2EMHFW5HIHUHQFH

6HFWLRQ
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8QGHUVWDQGLQJ�WKH�.H\ERDUG
2QO\�RQH�.H\ERDUG�REMHFW�H[LVWV�IRU�HDFK�NH\ERDUG�ILOH��7KH�.H\ERDUG�REMHFWKROGV�RQH�RU�PRUH�.H\ERDUG�3DJHV�DQG�GHWHUPLQHV�WKH�VL]H�RI �WKH�5XQWLPH.H\ERDUG�ZLQGRZ�

RX� FDQ� FRQVLGHU� WKH� .H\ERDUG� REMHFW� WR� EH� WKH� PDVWHU� FRQWDLQHU� WKDWNHHSV�WUDFN�RI�DOO�WKH�RWKHU�REMHFWV� LQ�\RXU�NH\ERDUG�ILOH��7KHUHIRUH��WKH.H\ERDUG� REMHFW� LV� XVHG� WR� VWRUH� JOREDO� SURSHUWLHV� WKDW� DSSO\� WR� WKHNH\ERDUG�ILOH�DV�D�ZKROH�
6LQFH�WKH�.H\ERDUG�REMHFW�LV�LQYLVLEOH��\RX�FDQQRW�FOLFN�RQ�LW�WR�VHOHFW�LW��7R�PDNHWKH�.H\ERDUG�REMHFW� DSSHDU� LQ� WKH�3URSHUW\�(GLWRU�� VHOHFW� WKH� ´.H\ERDUGµ� LWHPIURP�WKH�GURS�GRZQ�OLVW�DW�WKH�WRS�RI�WKH�3URSHUW\�(GLWRU�

.H\ERDUG�SURSHUWLHV
%\� ORDGLQJ� D� �ZDY� ILOH� IURP� WKH� 3URSHUW\(GLWRU� LQWR� WKH� .H\6RXQG� SURSHUW\�� \RXVSHFLI\�WKDW�WKLV�VRXQG�VKRXOG�EH�SOD\HG�HDFKWLPH� D� NH\� LV� SUHVVHG� LQ� WKH� 5XQWLPH.H\ERDUG�� 7KH� VRXQG� LV� DOVR� SOD\HG� LQ� WKH.H\ERDUG� 'HVLJQHU�� ZKHQ� \RX� HQWHU� HGLWPRGH�IRU�D�NH\�
-XVW� OLNH� LPDJHV�� WKH� VRXQG� ILOH� LV
LQWHJUDWHG�LQWR�\RXU�NH\ERDUG�ILOH�VR�\RX�GRQRW�QHHG�WR�GLVWULEXWH�WKH�VRXQG�ILOH�ZLWK�\RXU�NH\ERDUG�ILOHV��,Q�RWKHU�ZRUGV��WKH5XQWLPH� .H\ERDUG� LV� FDSDEOH� RI� UXQQLQJ� DQ\� NH\ERDUG� ILOH� ZLWKRXW� DQ\� RWKHUVXSSRUWLQJ�ILOHV�

8QOLNH�WKH�SUHYLRXV�YHUVLRQV�RI�WKH�0RXQW)RFXV�.H\ERDUG�'HVLJQHU��WKH�NH\ERDUGLV�QRW�UHVL]HG�ZKHQ�\RX�UHVL]H�WKH�ZRUNLQJ�ZLQGRZ�LQ�WKH�.H\ERDUG�'HVLJQHU��<RXKDYH�WR�VHW�WKH�VL]H�RI�WKH�NH\ERDUG�\RXUVHOI�LQ�WKH�3URSHUW\�(GLWRU��<RX�GR�WKLV�E\VSHFLI\LQJ�WKH�NH\ERDUG�ZLGWK�LQ�SL[HOV�LQ�WKH�V:LGWK�SURSHUW\��DQG�WKH�KHLJKW�LQSL[HOV� LQ� WKH� V+HLJKW� SURSHUW\�� 7KHUH� DUH� QR� OHIW� RU� WRS� SURSHUWLHV� DV� WKLV� LVGHWHUPLQHG�E\�WKH�5XQWLPH�.H\ERDUG�VHWWLQJV�

&KDSWHU

<
:KDW�\RX�VHH�DQG�ZRUN�ZLWK
LQ�WKH�.H\ERDUG�'HVLJQHU
DUH�.H\ERDUG�3DJHV��6HH�WKH
´8QGHUVWDQGLQJ�.H\ERDUG
3DJHVµ�FKDSWHU�IRU�GHWDLOV�

),*85(�����7KH�.H\ERDUG�REMHFWV·V�SURSHUWLHV�

.H\6RXQG

}
V+HLJKW�DQG

V:LGWK
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7KH� VL]H� \RX� VSHFLI\� KHUH� ZLOO� GHWHUPLQH� WKH� ZRUNLQJ� VSDFH� LQ� WKH� .H\ERDUG'HVLJQHU�DV�ZHOO�DV�WKH�SK\VLFDO�VL]H�RI�WKH�5XQWLPH�.H\ERDUG�ZLQGRZ�
<RX�FDQ�PDNH�HDFK�SDJH�LQ�\RXU�NH\ERDUG�DSSHDU�WR�KDYH�D�GLIIHUHQW�VL]H�E\XVLQJ�UHJLRQV��6HH�WKH�´8QGHUVWDQGLQJ�5HJLRQVµ�FKDSWHU�IRU�GHWDLOV�}
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8QGHUVWDQGLQJ�.H\ERDUG�3DJHV
8WLOL]LQJ�.H\ERDUG�3DJHV�DOORZV�\RX�WR�GHILQH�NH\ERDUGV�WKDW�FKDQJHDSSHDUDQFH�DQG�IXQFWLRQ�GHSHQGLQJ�RQ�WKH�VLWXDWLRQ�

KH� FKDQJLQJ� RI� SDJHV� FDQ� EH� FRQWUROOHG� IURP� DQ\� RWKHU� DSSOLFDWLRQ� E\XVLQJ�2/(��RU�GLUHFWO\�IURP�\RXU�NH\ERDUG�E\�FUHDWLQJ�VSHFLDO�NH\V� WKDWFKDQJH� WKH� FXUUHQW� SDJH��:KLOH� XVLQJ� WKH� 2/(� DSSURDFK� SURYLGHV� WKHJUHDWHVW�IOH[LELOLW\��DOORZLQJ�\RXU�DSSOLFDWLRQ�WR�DXWRPDWLFDOO\�FKDQJH�SDJHV�WKXV� PDNLQJ� D� ´FRQWH[W� VHQVLWLYHµ� NH\ERDUG�� WKLV� DSSURDFK� GRHV� UHTXLUHSURJUDPPLQJ�FKDQJHV�WR�\RXU�H[LVWLQJ�DSSOLFDWLRQ�

7KH�SXUSRVH�RI�3DJHV
3DJHV� FDQ� EH� XVHG� LQ� D� QXPEHU� RI� ZD\V�� EXW� DV�PHQWLRQHG� LQLWLDOO\�� WKHLU� PDLQSXUSRVH� LV� WR�DOORZ�\RX� WR�FUHDWH�D�NH\ERDUG� WKDW�FDQ�FKDQJH� LQ�DSSHDUDQFH�DQGIXQFWLRQ�GHSHQGLQJ�RQ�WKH�VLWXDWLRQ�
2QH�H[DPSOH�RI�VXFK�D�VLWXDWLRQ�LV�LI�\RX�KDYH�OLPLWHG�VFUHHQ�UHDO�HVWDWH�DYDLODEOHIRU�\RXU�YLUWXDO�NH\ERDUG��<RX�FDQ�WKHQ�FUHDWH�RQH�SDJH�ZLWK�DOSKDEHWLF�NH\V�RQO\�RQH�SDJH�ZLWK�QXPHULF�DQG�IXQFWLRQ�NH\V�DQG�VR�RQ��2Q�HDFK�RI�WKH�SDJHV�\RX�FDQWKHQ�SODFH�D�NH\�WKDW�VHQGV�QR�NH\VWURNHV��EXW�LQVWHDG�FKDQJHV�WKH�DFWLYH�SDJH�WRRQH�RI�WKH�RWKHUV��WKXV�OHWWLQJ�WKH�XVHU�VHOHFW�ZKLFK�SDJH�WR�XVH�
$QRWKHU�H[DPSOH�LV�LI�\RX�DUH�PDNLQJ�DQ�DSSOLFDWLRQ�ZKHUH�\RX�KDYH�D�QXPEHU�RIVSHFLDO�IXQFWLRQV�WKDW�DUH�DYDLODEOH�LQ�GLIIHUHQW�VLWXDWLRQV��/HW·V�VD\�\RX�DUH�PDNLQJ�D326��3RLQW�2I�6DOH��DSSOLFDWLRQ�DQG�\RX�ZDQW�GLIIHUHQW�NH\V�WR�EH�DYDLODEOH�ZKHQWKH�XVHU�LV�ORJJHG�RQ�DQG�UHDG\�WR�VSHFLI\�LWHPV��WKDQ�ZKHQ�WKH�XVHU�LV�ORJJHG�RIIDQG�VKRXOG�RQO\�EH�DEOH�WR�ORJ�RQ�RU�VKXW�GRZQ�WKH�DSSOLFDWLRQ��<RX�FDQ�WKHQ�XVH2/(�WR�PDNH�\RXU�DSSOLFDWLRQ�GHFLGH�ZKLFK�SDJH�WR�VKRZ��WKXV�OLPLWLQJ�WKH�XVHUVDYDLODEOH�NH\V�WR�WKRVH�DSSURSULDWH�WR�WKH�VLWXDWLRQ�

&KDSWHU

7
)RU�GHWDLOV�RQ�PDNLQJ�NH\V
FKDQJH�SDJHV��VHH�WKH
´8QGHUVWDQGLQJ�.H\Vµ
FKDSWHU�
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3DJH�SURSHUWLHV
&KDQJLQJ� WKH� SDJH� &RORU� SURSHUW\� FKDQJHVWKH� EDFNJURXQG� FRORU� IRU� WKH� HQWLUH� SDJH�<RX� FDQ� VHOHFW� DQ\� RI� WKH� VWDQGDUG� FRORUVIURP� WKH� &RORU� SURSHUW\� GURS� GRZQ� OLVW� LQWKH�3URSHUW\�(GLWRU��RU�\RX�FDQ�ULJKW�FOLFN�RQWKH� FXUUHQW� 3DJH� DQG� FKRRVH� 6HWEDFNJURXQG�FRORU�IURP�WKH�SRSXS�PHQX�WRFKRRVH�DQ\�5*%�FRORU�YDOXH�IRU�\RXU�3DJH�
7KH� JULG� LV� WKH� KRUL]RQWDO� DQG� YHUWLFDO� OLQHVWKDW�\RX�VHH�RQ�DOO�WKH�.H\ERDUG�3DJHV��LI�WKH9LHZ46KRZ�JULG� PDLQ� PHQX� RSWLRQ� LVFKHFNHG���7KH�KHLJKW�DQG�ZLGWK�RI�WKLV�JULG�FDQ�EH�VHW�LQGLYLGXDOO\�IRU�HDFK�SDJH�LQ\RXU�NH\ERDUG�E\�FKDQJLQJ�WKHVH�SURSHUWLHV�LQ�WKH�3URSHUW\�(GLWRU��,Q�DGGLWLRQ�WRSURYLGLQJ� D�PHDQV� RI� YLVXDO� PHDVXUHPHQW�� \RX� FDQ� DOVR� FKHFN� WKH� PDLQ� PHQXRSWLRQ�9LHZ46QDS�WR�JULG�WR�PDNH�DOO�REMHFWV�PRYH�DQG�VL]H�LQ�JULG�LQFUHPHQWV�,�H�� LI�\RXU�JULG�ZLGWK� LV����DOO�REMHFWV�ZLOO�KDYH�D� OHIW�SRVLWLRQ�GLYLVLEOH�E\����DQGWKHLU� ZLGWK� ZLOO� EH� GLYLVLEOH� E\� ��� %RWK� WKH� *ULG+HLJKW� DQG� WKH� *ULG:LGWKSURSHUWLHV�DUH�VSHFLILHG�LQ�SL[HOV�

1RWH

2EMHFWV�WKDW�KDYH�WKHLU�$XWR6L]H�SURSHUW\�VHW�WR�´7UXHµ�ZLOO�EH�VL]HGLUUHVSHFWLYH�RI�WKH�JULG�VL]H�

7KH�3DJH1DPH�SURSHUW\� DOORZV� \RX� WR�JLYH� HDFK� SDJH� D�PHDQLQJIXO�QDPH��7KH0RXQW)RFXV�.H\ERDUG�'HVLJQHU�DOORZV�\RX�WR�XVH�DQ\�FKDUDFWHU�LQ�WKH�3DJH1DPHSURSHUW\�� EXW� ZH� UHFRPPHQG� \RX� XVH� RQO\� DOSKDQXPHULF� FKDUDFWHUV� DQG� DYRLGXVLQJ� VSDFHV��7KLV�PDNHV� LW� D� ORW�HDVLHU� WR�SURJUDP�SDJH�FKDQJHV�YLD�2/(��7KHSDJH�QDPH�LV�QHYHU�GLVSOD\HG�E\�WKH�5XQWLPH�.H\ERDUG��VR�LW�ZLOO�RQO\�EH�YLVLEOH�LQWKH�.H\ERDUG�'HVLJQHU�LQ�WKH�3URSHUW\�(GLWRU��GURS�GRZQ�OLVW�DW�WKH�WRS�DQG�WKH.H\�REMHFW·V�6HOHFW3DJH�SURSHUW\��DQG�LQ�WKH�.H\SRRO�

$GGLQJ�QHZ�3DJHV
7R� DGG� D� QHZ�SDJH� WR� \RXU� NH\ERDUG�� ULJKWFOLFN�WKH�FXUUHQW�3DJH�DQG�FKRRVH�1HZ�SDJHIURP�WKH�SRSXS�PHQX��$OWHUQDWLYHO\�\RX�FDQFKRRVH�7RROV41HZ� SDJH� IURP� WKH� PDLQPHQX�

),*85(�����7KH�.H\ERDUG�3DJH�REMHFWV·V
SURSHUWLHV�

&RORU

*ULG+HLJKW�DQG
*ULG:LGWK

3DJH1DPH

),*85(�����7KH�.H\ERDUG�3DJH�SRSXS�PHQX�
FUHDWLQJ�D�QHZ�SDJH�
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'HOHWLQJ�D�3DJH

),*85(�����7KH�.H\ERDUG�3DJH�SRSXS�PHQX�DQG�3DJH�GHOHWH�FRQILUPDWLRQ�ZLQGRZ�
7R�GHOHWH�WKH�DFWLYH�3DJH��ULJKW�FOLFN�WKH�SDJH�DQG�FKRRVH�'HOHWH�SDJH�IURP�WKHSRSXS�PHQX��6LQFH�GHOHWLQJ�D�3DJH�DOVR�GHOHWHV�DOO�REMHFWV�RQ�WKDW�SDJH��\RX�ZLOO�EHDVNHG�WR�FRQILUP�WKH�3DJH�GHOHWH�FRPPDQG�

6HOHFWLQJ�WKH�ZRUNLQJ
3DJH
7R�VHOHFW�ZKLFK�3DJH�WR�ZRUN�ZLWK��VHOHFW�WKH3DJH�\RX�ZDQW�IURP�WKH�GURS�GRZQ�OLVW�DW�WKHWRS�RI�WKH�3URSHUW\�(GLWRU�

),*85(�����6HOHFWLQJ�WKH�ZRUNLQJ�3DJH�IURP�WKH
3URSHUW\�(GLWRU�GURS�GRZQ�OLVW�
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8QGHUVWDQGLQJ�/DEHOV
/DEHO�REMHFWV�DUH�XVHG�WR�SUHVHQW�WH[W�RQ�D�.H\��,QGLFDWRU�RU�.H\ERDUG�3DJH�

KH� /DEHO� REMHFW� LV� XVHG� IRU� SUHVHQWLQJ� WH[W� LQ� D� YDVW� YDULHW\� RI� ZD\V�$OWKRXJK� LW� LV�DSSDUHQWO\�D� VLPSOH�REMHFW�� LW� FDQ�EH�XVHG� WR�FUHDWH�PDQ\VSHFLDO� HIIHFWV� E\� XVLQJ� V\PERO� IRQWV� DQG� H[SHULPHQWLQJ� D� ELW� ZLWK� WKHSURSHUWLHV�

),*85(�����7KHVH�IRXU�/DEHO�REMHFWV�VKRZ�WKDW�\RX�FDQ�FUHDWH�FRRO�NH\ERDUGV�ZLWKRXW�DGGLQJ�JUDSKLFV��7ZR�RI�WKH�/DEHO
REMHFWV��WKH�́ ZRUOGµ�DQG�WKH�´ZHEVµ��XVH�WKH�:HEGLQJV�IRQW�WKDW�VKLSV�ZLWK�:LQGRZV������

/DEHO�SURSHUWLHV
:KHQ� WKH� $XWR6L]H� SURSHUW\� IRU� D� /DEHOREMHFW� LV� VHW� WR�� ´7UXHµ� �UHFRPPHQGHG�� WKH/DEHO·V�V+HLJKW�DQG�V:LGWK�SURSHUWLHV�ZLOO�EHVHW� DXWRPDWLFDOO\� E\� WKH�.H\ERDUG�'HVLJQHUZKHQHYHU� WKH� 7H[W� RU� )RQW� SURSHUWLHVFKDQJH�� <RX� FDQ� VWLOO� RYHUULGH� WKHDXWRPDWLFDOO\�VHW�YDOXHV�E\�UHVL]LQJ�WKH�/DEHOREMHFW� RU� FKDQJLQJ� LWV� V+HLJKW� RU� V:LGWKSURSHUWLHV�LQ�WKH�3URSHUW\�(GLWRU�
:KHQ�WKH�$XWR6L]H�SURSHUW\�LV�VHW�WR�´)DOVHµ�QR�DXWRPDWLF�FDOFXODWLRQ�LV�SHUIRUPHG�
7KH�/DEHO�REMHFW·V�&RORU�SURSHUW\�GHFLGHV�WKH/DEHO·V�EDFNJURXQG�FRORU��<RX�FDQ�FKRRVH�DVWDQGDUG� FRORU� IURP� WKH� &RORU� SURSHUW\·VGURS�GRZQ�OLVW�ER[�LQ�WKH�3URSHUW\�(GLWRU��RU

&KDSWHU

7

),*85(�����7KH�/DEHO�REMHFWV·V�SURSHUWLHV�LQ�WKH
3URSHUW\�(GLWRU�

$XWR6L]H

&RORU
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\RX� FDQ� VHOHFW� WKH� /DEHO� REMHFW� DQG� WKHQ� ULJKW� FOLFN� RQ� LW� DQG� FKRRVH� 6HWEDFNJURXQG�FRORU�IURP�WKH�SRSXS�PHQX�
1RWH

,I� WKH�7UDQVSDUHQW�SURSHUW\�RI� D�/DEHO�REMHFW� LV� VHW� WR� ´7UXHµ�� WKHEDFNJURXQG��DQG�WKXV�WKH�EDFNJURXQG�FRORU��LV�QRW�SDLQWHG��7R�PDNHWKH�EDFNJURXQG�FRORU�YLVLEOH��VHW�7UDQVSDUHQW�WR�´)DOVHµ�

7KH� )RQW� SURSHUW\� GLFWDWHV� KRZ� WKH� WH[W� IRU� \RXU� /DEHO� LV� SUHVHQWHG�� ,Q� WKH3URSHUW\�(GLWRU�RQO\�WKH�)RQW·V��QDPH�DQG�VL]H�LV�GLVSOD\HG��7R�VHH�GHWDLOV�DERXWWKH�)RQW�VHWWLQJV��RU�WR�PDNH�FKDQJHV��FOLFN�RQ�WKH�HOOLSVLV��«��EXWWRQ�IRU�WKH�)RQWSURSHUW\� LQ�WKH�3URSHUW\�(GLWRU��7KLV�RSHQV� WKH�)RQW�GLDORJ�ER[�ZKHUH�\RX�FDQFKDQJH�WKH�IRQW�VHWWLQJV�WR�\RXU�OLNLQJ�
7KH�S/HIW� DQG�S7RS�SURSHUWLHV� UHSUHVHQW� WKH� OHIW� DQG� WRS�SRVLWLRQ�RI� WKH�/DEHOREMHFW��%RWK�SURSHUWLHV�DUH�VSHFLILHG�LQ�SL[HOV�VWDUWLQJ�DW�WKH�OHIW�DQG�WRS�HGJHV�RIWKH� SDUHQW� REMHFW� UHVSHFWLYHO\�� 7KH� SDUHQW� REMHFW� LV� WKH�.H\ERDUG� 3DJH��.H\� RU,QGLFDWRU�RQ�ZKLFK�WKH�/DEHO�REMHFW�LV�SODFHG�
6LPLODUO\��WKH�V+HLJKW�DQG�V:LGWK�SURSHUWLHV�VSHFLI\�WKH�/DEHO�REMHFW·V�KHLJKW�DQGZLGWK�LQ�SL[HOV��8VXDOO\��WKHVH�SURSHUWLHV�DUH�VHW�DXWRPDWLFDOO\��LI�$XWR6L]H�LV�VHW�WR´7UXHµ��DQG�\RX�GRQ·W�QHHG�WR�FKDQJH�WKHP�
7KH�7H[W�SURSHUW\��QDWXUDOO\��VSHFLILHV�WKH�WH[W�WR�VKRZ�LQ�WKH�ODEHO��<RX�FDQ�ZULWHDV�PDQ\� OLQHV� RI� WH[W� DV� \RX� ZLVK� LQ� WKLV� SURSHUW\�� VHSDUDWLQJ� HDFK� OLQH� ZLWK� DYHUWLFDO�EDU��_��FKDUDFWHU��$Q�HDVLHU�ZD\�WR�ZULWH�ORQJ�/DEHOV� LV�WR�VHOHFW�WKH�ODEHODQG� ULJKW� FOLFN� RQ� LW� DQG� WKHQ� FKRRVLQJ�(GLW� WH[W� IURP� WKH� SRSXS�PHQX�� 7KLVRSHQV�WKH�(GLW�7H[W�GLDORJ�ER[�ZKHUH�\RX�FDQ�HQWHU�PXOWLSOH�OLQHV�RI�WH[W�LQ�D�PRUHVHQVLEOH�IDVKLRQ�

1RWH

6LQFH�WKH�YHUWLFDO�EDU��_��FKDUDFWHU�LV�XVHG�WR�VSHFLI\�D�QHZ�OLQH��\RXFDQQRW�PDNH�D�/DEHO�GLVSOD\�D�YHUWLFDO�EDU��7R�VROYH�WKLV�LVVXH�\RX�FDQXVH�DQ�,PDJH�REMHFW�ZLWK�WKH�'RW�EPS�ELWPDS�WKDW�FRPHV�ZLWK�WKH0RXQW)RFXV�.H\ERDUG�'HVLJQHU��7R�PDNH�WKH�'RW�EPS�ORRN�OLNH�DYHUWLFDO� EDU�� VHW� LWV� 7UDQVSDUHQW� SURSHUW\� WR� ´)DOVHµ�� $XWR6L]H� WR´)DOVHµ�DQG�XVH�LWV�V+HLJKW�DQG�V:LGWK�SURSHUWLHV�WR�VSHFLI\�WKH�VL]HRI�WKH�YHUWLFDO�EDU�

6HWWLQJ�WKH�7UDQVSDUHQW�SURSHUW\�RI�D�/DEHO�REMHFW�WR�´7UXHµ��FDXVHV�WKH� ODEHO� WRSDLQW�LWVHOI�ZLWKRXW�D�EDFNJURXQG��WKXV�OHWWLQJ�DQ\�REMHFWV�EHKLQG�LW�VKLQH�WKURXJK�:KHQ� WKH� 7UDQVSDUHQW� SURSHUW\� LV� VHW� WR� ´)DOVHµ�� WKH� /DEHO� ZLOO� ILOO� LWV� HQWLUHEDFNJURXQG�ZLWK�LWV�EDFNJURXQG�FRORU�EHIRUH�SDLQWLQJ�WKH�WH[W�

)RQW

S/HIW�DQG�S7RS

V+HLJKW�DQG
V:LGWK

7H[W

7UDQVSDUHQW
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8QGHUVWDQGLQJ�,PDJHV
,PDJH�REMHFWV�DUH�XVHG�WR�SODFH�ELWPDSV�RQ�.H\V��,QGLFDWRUV�DQG�.H\ERDUG3DJHV�

KH�,PDJH�REMHFW�LV�XVHG�DV�D�SODFHKROGHU�IRU�D�ELWPDS��<RX�FDQ�ORDG�DQ\ELWPDS�ILOH���EPS��LQWR�DQ�,PDJH�REMHFW��7R�PDQLSXODWH�WKH�JUDSKLF�LWVHOI\RX�KDYH�WR�XVH�D�JUDSKLFV�GHVLJQ�SURJUDP��OLNH�WKH�3DLQW�DSSOHW�WKDW�VKLSVZLWK�:LQGRZV��7R�ORDG�JUDSKLFV�RI�RWKHU�ILOH�IRUPDWV��\RX�KDYH�WR�XVH�DJUDSKLFV�FRQYHUVLRQ�SURJUDP��RU�WKH�6DYH$V�RU�([SRUW�IXQFWLRQV�LQ�VRPH�JUDSKLFVGHVLJQ�SURJUDPV��DQG�VDYH�\RXU�ELWPDS�DV�D�EPS�ILOH�
$OO� ELWPDSV� \RX� ORDG� DUH� LQFOXGHG� LQ� WKH
NH\ERDUG� ILOH�� 7KLV� PHDQV� WKDW� ZKHQ� \RXZDQW�WR�GLVWULEXWH�\RXU�NH\ERDUG��\RX�GR�QRWQHHG�WR�GLVWULEXWH�DQ\�ELWPDS�ILOHV�ZLWK�LW�

,PDJH�SURSHUWLHV
:KHQ� WKH� $XWR6L]H� SURSHUW\� IRU� DQ� ,PDJHREMHFW� LV� VHW� WR�� ´7UXHµ�� WKH� V+HLJKW� DQGV:LGWK�SURSHUWLHV�DUH�VHW�DXWRPDWLFDOO\�HTXDOWR� WKH� ELWPDS·V� KHLJKW� DQG� ZLGWK� LQ� SL[HOV�7KLV� HQVXUHV� WKDW� WKH� ,PDJH� ZLOO� DOZD\VGLVSOD\�H[DFWO\�DV�GHVLJQHG�
:KHQ�WKH�$XWR6L]H�SURSHUW\�LV�VHW�WR�´)DOVHµ�\RX� FDQ� UHVL]H� WKH� ,PDJH� REMHFW� DQG� WKHELWPDS� ZLOO� EH� VWUHWFKHG� WR� ILW� WKH� ,PDJHREMHFW�
$XWR6L]H� KDV� QR� HIIHFW� RQ� DQ� ,PDJH� REMHFWXQWLO�D�ELWPDS�KDV�EHHQ�ORDGHG�
%HIRUH� \RX� ORDG� D� ELWPDS� LQWR� WKH� ,PDJHREMHFW��WKH�WH[W�´1R�LPDJHµ�LV�GLVSOD\HG�LQ�WKH�3URSHUW\�(GLWRU��7R�ORDG�D�ELWPDSILOH��FOLFN�RQ�WKH�HOOLSVLV�EXWWRQ��«��RQ�WKH�,PDJH�SURSHUW\�LQ�WKH�3URSHUW\�(GLWRUWR�RSHQ�WKH�2SHQ�GLDORJ�ER[��)URP�WKHUH��VHOHFW�WKH�ELWPDS�\RX�ZDQW�WR�ORDG�DQG

&KDSWHU

7
),*85(�����7ZR�LPDJH�REMHFWV��WKH�ILUVW�RQH
EHLQJ�HPSW\��QR�ELWPDS�ORDGHG��}

),*85(�����7KH�,PDJH�REMHFWV·V�SURSHUWLHV�LQ�WKH
3URSHUW\�(GLWRU�

$XWR6L]H

,PDJH
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FOLFN�2N��7KLV�RSHUDWLRQ�ZLOO�DOVR�FOHDU�DQ\�H[LVWLQJ�ELWPDS�IURP�WKH�,PDJH�REMHFW�LI�SUHVHQW�
7R�FOHDU�WKH�ORDGHG�ELWPDS�IURP�WKH�,PDJH�REMHFW��VHOHFW�WKH�,PDJH�SURSHUW\�LQ�WKH3URSHUW\�(GLWRU�DQG�SUHVV��'HOHWH!�RQ�\RXU�NH\ERDUG�
7KH�S/HIW�DQG�S7RS�SURSHUWLHV�UHSUHVHQW�WKH� OHIW�DQG�WRS�SRVLWLRQ�RI�WKH�,PDJHREMHFW��%RWK�SURSHUWLHV�DUH�VSHFLILHG�LQ�SL[HOV�VWDUWLQJ�DW�WKH�OHIW�DQG�WRS�HGJHV�RIWKH� SDUHQW� REMHFW� UHVSHFWLYHO\�� 7KH� SDUHQW� REMHFW� LV� WKH�.H\ERDUG� 3DJH��.H\� RU,QGLFDWRU�RQ�ZKLFK�WKH�,PDJH�REMHFW�LV�SODFHG�
6LPLODUO\��WKH�V+HLJKW�DQG�V:LGWK�SURSHUWLHV�VSHFLI\�WKH�,PDJH�REMHFW·V�KHLJKW�DQGZLGWK�LQ�SL[HOV��,I�WKH�$XWR6L]H�SURSHUW\�IRU�WKH�,PDJH�REMHFW�LV�VHW�WR�´7UXHµ�DQG�DELWPDS�KDV�EHHQ�ORDGHG��\RX�ZLOO�QRW�EH�DOORZHG�WR�FKDQJH�WKHVH�SURSHUWLHV�
:KHQ� WKH� 7UDQVSDUHQW� SURSHUW\� IRU� DQ� ,PDJH� REMHFW� LV� VHW� WR� ´7UXHµ�� WKH0RXQW)RFXV� .H\ERDUG� 'HVLJQHU� VHOHFWV� WKH� FRORU� SUHVHQW� RQ� WKH� SL[HO� LQ� WKH
ORZHU��OHIW�FRUQHU�RI�WKH�ELWPDS�DV�WKH�´WUDQVSDUHQW�FRORUµ��$OO�RWKHU�SL[HOV�RQ�WKHELWPDS�WKDW�KDYH�WKH�VDPH�FRORU�DV�WKH�WUDQVSDUHQW�FRORU�ZLOO�QRW�EH�GLVSOD\HG�
7R�VHH�D�JRRG�H[DPSOH�RI�WKLV��FUHDWH�DQ�,PDJH�REMHFW�DQG�ORDG�WKH�%DFNVS�EPSILOH� WKDW� FRPHV�ZLWK� WKH�.H\ERDUG�'HVLJQHU� LQWR� LW�� 7KLV� ELWPDS� VKRZV� D� EODFNDUURZ�RQ�D�ZKLWH�EDFNJURXQG��6HWWLQJ�7UDQVSDUHQW�WR�´7UXHµ�FKRRVHV�ZKLWH�DV�WKHWUDQVSDUHQW�FRORU��VLQFH�WKH� ORZHU�� OHIW�SL[HO� LV�ZKLWH��DQG�RQO\�GLVSOD\V�WKH�EODFNDUURZ�� $Q\� REMHFW� H[LVWLQJ� EHKLQG� WKH� ,PDJH� REMHFW� ZLOO� VKLQH� WKURXJK� WKH´WUDQVSDUHQWµ�DUHD�RI�WKH�,PDJH�
6HWWLQJ�WKH�7UDQVSDUHQW�SURSHUW\�WR�´)DOVHµ�FDXVHV�WKH�HQWLUH�,PDJH�REMHFW� WR�EHILOOHG�E\�WKH�ELWPDS�´DV�LVµ�

,PDJH�FRQVLGHUDWLRQV
,W·V�XVXDOO\�D�JRRG�LGHD�WR�VWLFN�WR�VPDOO��VLPSOH�ELWPDSV��)LUVW�RI�DOO�WKLV�NHHSV�\RXUNH\ERDUG�ILOHV�LQ�D�UHDVRQDEOH�VL]H��EXW�ODUJH�LPDJHV�DOVR�WDNHV�ORQJHU�WR�GUDZ�WKXVVORZLQJ�GRZQ�WKH�GLVSOD\LQJ�RI�\RXU�NH\ERDUG��5HPHPEHU�WKDW�WKH�HQG�XVHU�QHHGVD�NH\ERDUG�WKDW�LV�LQWXLWLYH�DQG�HDV\�WR�XVH�²�QRW�D�SLHFH�RI�DUW�
$OVR��ZKHQ�\RX�GHVLJQ�\RXU�NH\ERDUG�JUDSKLFV�LW�FDQ�EH�D�JRRG�LGHD�WR�PDNH�WKHEDFNJURXQG� FRORU� VRPHWKLQJ� KLGHRXV� WKDW� \RX� ZLOO� QHYHU� XVH� DV� D� SDUW� RI� WKHJUDSKLFV�LWVHOI��:KHQ�\RX�ORDG�WKH�JUDSKLFV� LQWR�WKH�.H\ERDUG�'HVLJQHU��DQG�VHW7UDQVSDUHQW�WR�´7UXHµ��WKH�EDFNJURXQG�FRORU�ZLOO�QRW�VKRZ�DQ\ZD\�

S/HIW�DQG�S7RS

V+HLJKW�DQG
V:LGWK

7UDQVSDUHQW

7R�SODFH�DQ�REMHFW�LQ�IURQW
RU�EHKLQG�DQRWKHU��VHOHFW�WKH
REMHFW��ULJKW�FOLFN�DQG
FKRRVH�%ULQJ�WR�IURQW�RU
6HQG�WR�EDFN�IURP�WKH
SRSXS�PHQX�
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8QGHUVWDQGLQJ�,QGLFDWRUV
7KH�,QGLFDWRU�REMHFW�FDQ�FKDQJH�DSSHDUDQFH�GHSHQGLQJ�RQ�FHUWDLQ�H[WHUQDOIDFWRUV�

\�XVLQJ�,QGLFDWRU�REMHFWV�RQ�\RXU�NH\ERDUGV��\RX�FDQ�FUHDWH�NH\ERDUGV�WKDWFDQ� UHVSRQG� WR� H[WHUQDO� IDFWRUV� E\� FKDQJLQJ� DSSHDUDQFH�� 7KH� PRVWFRPPRQ�XVH� RI� ,QGLFDWRUV� LV� WR� LQGLFDWH� WKH� VWDWH� RI� WKH��&DSV�/RFN!��1XP� /RFN!� DQG� �6FUROO� /RFN!� NH\V� �RQ� RU� RII��� +RZHYHU�� WKH0RXQW)RFXV�.H\ERDUG�'HVLJQHU�DOVR�DOORZV�\RX�WR�GHILQH�\RXU�RZQ�LQGLFDWRUV�WRLQGLFDWH�DQ\�VSHFLDO�VWDWH��RQ�RU�RII��LQ�\RXU�RZQ�SURJUDP�

),*85(�����7KUHH�LGHQWLFDO�,QGLFDWRU�REMHFWV�FRQQHFWHG�WR�GLIIHUHQW�LQGLFDWRU�QXPEHUV�

7KH�LQGLFDWRU�UDQJH
7KH�0RXQW)RFXV�.H\ERDUG�'HVLJQHU�DQG�5XQWLPH�.H\ERDUG�ERWK�PRQLWRU����GLIIHUHQW�LQGLFDWRUV�HDFK�LGHQWLILHG�E\�D�QXPEHU�UDQJLQJ�IURP�²��WR������7KH�ILUVWWKUHH��²��WR�²���PRQLWRU�WKH�V\VWHP�YDULDEOHV��6FUROO�/RFN!��²�����1XP�/RFN!��²��DQG��&DSV�/RFN!��²����7KH�UHVW����²������DUH�OHIW�IRU�\RX�WR�GHILQH�DV�\RX�SOHDVH�

1RWH

'RQ·W�FRQIXVH�LQGLFDWRUV�LQ�WKH�LQGLFDWRU�UDQJH��QXPEHUHG�²��WR�����ZLWK� ,QGLFDWRU� REMHFWV�� (DFK� ,QGLFDWRU� REMHFW� FDQ� DFW� RQ� RQH� �DQGRQO\�RQH��LQGLFDWRU�LQ�WKH�LQGLFDWRU�UDQJH��)RU�H[DPSOH��\RX�FDQ�PDNHDQ� ,QGLFDWRU�REMHFW� WR� DFW� RQ� WKH��&DSV�/RFN!� LQGLFDWRU� �LQGLFDWRUQXPEHU�²����7KLV�SDUWLFXODU� ,QGLFDWRU�REMHFW�ZLOO� RQO\�PRQLWRU� WKDWRQH� LQGLFDWRU�� EXW� \RX� FDQ�PDNH� DV�PDQ\� ,QGLFDWRU� REMHFWV� DV� \RXZLVK�WR�PRQLWRU�WKH��&DSV�/RFN!�LQGLFDWRU��RU�DQ\�RWKHU�LQGLFDWRU��

'HILQLQJ�\RXU�RZQ�LQGLFDWRUV� LQ� WKH� LQGLFDWRU� UDQJH�RQO\�PDNHV�VHQVH� LI�\RX�DUHJRLQJ� WR� FRQWURO� WKH� 5XQWLPH� .H\ERDUG� IURP� \RXU� RZQ� DSSOLFDWLRQ� YLD� 2/(�8VLQJ�WKH�2/(�LQWHUIDFH� LV� WKH�RQO\�ZD\�WR�VZLWFK�XVHU�GHILQHG� LQGLFDWRUV�RQ�RURII��7KH�WKUHH�V\VWHP�YDULDEOHV��KRZHYHU��ZRUN�ZLWKRXW�XVLQJ�2/(�

&KDSWHU

%

}
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'HVLJQLQJ�,QGLFDWRUV
:KHQ�\RX�DUH�ZRUNLQJ�ZLWK�DQ� ,QGLFDWRU�REMHFW� LQ� WKH�.H\ERDUG�'HVLJQHU�� LW� LVXVXDOO\�D�JRRG�LGHD�WR�VHW�WKH�EDFNJURXQG�FRORU�WR�VRPHWKLQJ�YLVLEOH��L�H��D�GLIIHUHQWFRORU� IURP� WKH� EDFNJURXQG� DQG� RWKHU� REMHFWV� QHDUE\�� DQG� VHW� WKH� 7UDQVSDUHQWSURSHUW\� WR� ´)DOVHµ�� 7KLV� JLYHV� \RX� D� JRRG� YLVLEOH� LQGLFDWLRQ� RQ� WKH� ,QGLFDWRUREMHFW·V�ERXQGDULHV�
:KHQ�\RX�SODFH�D�QHZ�,QGLFDWRU�REMHFW�RQ�D.H\ERDUG�3DJH�LW�ZLOO�EH�GLVSOD\HG�LQ�LW·V�RIIVWDWH��$V�ORQJ�DV�WKH�,QGLFDWRU�REMHFW�LV�HPSW\�KDV�QR�/DEHO�RU� ,PDJH�REMHFWV�RQ� LW�� LW�ZLOOGLVSOD\�DV�D�IUDPH�ZLWK�EODFN�LQWHULRU�IRU�WKHRII�VWDWH�DQG�ZKLWH�LQWHULRU�IRU�WKH�RQ�VWDWH�

1RWH

7KH� ,QGLFDWRU� REMHFW� LWVHOI� KDV� QR� YLVLEOH� SDUWV� �H[FHSW� WKHEDFNJURXQG�FRORU���<RX�GHVLJQ�WKH�YLVXDO�ORRN�RI�DQ�,QGLFDWRU�REMHFWE\� SODFLQJ� /DEHO� DQG� ,PDJH� REMHFWV� RQ� WKH� ,QGLFDWRU� REMHFW�� 7KH,QGLFDWRU�REMHFW�SURYLGHV� WZR� VHSDUDWH� ´FDSWLRQVµ� �VLPLODU� WR� ´PLQL.H\ERDUG� 3DJHVµ�� IRU� WKLV� SXUSRVH�� 2QH� IRU� WKH� RQ� VWDWH� RI� WKH,QGLFDWRU� REMHFW� DQG� RQH� IRU� WKH� RII� VWDWH�� 7KH� QH[W� FRXSOH� RISDUDJUDSKV�H[SODLQ�KRZ�WR�GHVLJQ�\RXU�,QGLFDWRU�

%HIRUH�\RX�FDQ�SODFH�/DEHO�RU�,PDJH�REMHFWV�RQ�WKH�,QGLFDWRU�REMHFW��\RX�KDYHWR�SXW�WKH�,QGLFDWRU�REMHFW�LQ�´HGLW�PRGHµ��<RX�GR�WKLV�E\�KROGLQJ�WKH��6KLIW!�NH\SUHVVHG�ZKLOH�FOLFNLQJ�RQ�WKH�,QGLFDWRU��<RX�FDQ�QRZ�SODFH�/DEHO�RU�,PDJH�REMHFWVRQ� WKH� ,QGLFDWRU� E\� FKRRVLQJ� WKH� DSSURSULDWH� WRRO� DQG� FOLFNLQJ�RQ� D� EODQN� VSRWLQVLGH�WKH�,QGLFDWRU�REMHFW·V�ERXQGDULHV��1RZ��\RX�FDQ�FOLFN�RQ�WKH�QHZ�REMHFW�WRVHW�LWV�SURSHUWLHV�DV�XVXDO��7KH�,QGLFDWRU�REMHFW�ZLOO�UHPDLQ�LQ�HGLW�PRGH�XQWLO�\RXFOLFN� RQ� DQ\� REMHFW� RXWVLGH� LW� �DQ\�REMHFW� WKDW� GRHV� QRW� EHORQJ� WR� WKH� ,QGLFDWRUEHLQJ�HGLWHG��
7R�FKDQJH�WKH�VWDWH�RI�WKH�,QGLFDWRU�REMHFW�VR�\RX�FDQ�GHVLJQ�WKH�RQ��RU�RII�VWDWH�� ILUVW� H[LW� HGLW�PRGH�E\� FOLFNLQJ�RXWVLGH� WKH� ,QGLFDWRU�REMHFW��7KHQ� VHOHFW� LWDJDLQ��ULJKW�FOLFN�RQ�LW��DQG�FKRRVH�6KRZ�RQ�FDSWLRQ��RU�6KRZ�RII�FDSWLRQ���<RXFDQ�QRZ�GHVLJQ�WKH�RWKHU�VWDWH�RI�WKH�,QGLFDWRU�REMHFW�LQ�WKH�VDPH�ZD\�DV�\RX�GLGWKH�ILUVW�

),*85(�����(PSW\�,QGLFDWRU�REMHFWV�VKRZLQJ�WKH
2Q�FDSWLRQ��OHIW��DQG�2II�FDSWLRQ��ULJKW�

}

}
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,QGLFDWRU�SURSHUWLHV
7KH�,QGLFDWRU�REMHFW·V�&RORU�SURSHUW\�GHFLGHVWKH�,QGLFDWRU�REMHFW·V�EDFNJURXQG�FRORU��<RXFDQ�FKRRVH�D�VWDQGDUG�FRORU� IURP�WKH�&RORUSURSHUW\·V�GURS�GRZQ�OLVW�ER[�LQ�WKH�3URSHUW\(GLWRU��RU�\RX�FDQ�VHOHFW�WKH�,QGLFDWRU�REMHFWDQG� WKHQ� ULJKW� FOLFN� RQ� LW� DQG� FKRRVH� 6HWEDFNJURXQG� FRORU� IURP� WKH� SRSXS� PHQX�7KH�EDFNJURXQG�FRORU�RI�DQ�,QGLFDWRU�REMHFWUHPDLQV�WKH�VDPH�UHJDUGOHVV�RI�WKH�LQGLFDWRU·VVWDWH�

1RWH

,I� WKH� 7UDQVSDUHQW� SURSHUW\� RIDQ� ,QGLFDWRU�REMHFW� LV� VHW� WR� ´7UXHµ�� WKH� EDFNJURXQG�� DQG� WKXV� WKHEDFNJURXQG� FRORU�� LV� QRW� SDLQWHG�� 7R� PDNH� WKH� EDFNJURXQG� FRORUYLVLEOH��VHW�7UDQVSDUHQW�WR�´)DOVHµ�

7KLV�SURSHUW\�VSHFLILHV�ZKLFK�LQGLFDWRU�QXPEHU�LQ�WKH�LQGLFDWRU�UDQJH�WKH�,QGLFDWRUREMHFW� VKRXOG� PRQLWRU�� 7KH� ,QGLFDWRU� SURSHUW\� DFFHSWV� QXPHULF� YDOXHV� UDQJLQJIURP�²��WR�����GHILQHG�DV�IROORZV�
²�� �0RQLWRU�WKH��6FUROO�/RFN!�VWDWH
²�� �0RQLWRU�WKH��1XP�/RFN!�VWDWH
²�� �0RQLWRU�WKH��&DSV�/RFN!�VWDWH
�²���� �0RQLWRU�XVHU�GHILQHG�LQGLFDWRUV��7KHVH�LQGLFDWRUV�PXVW�EH�VHW�RQ�RURII�IURP�DQRWKHU�DSSOLFDWLRQ�YLD�2/(�

7KH�S/HIW�DQG�S7RS�SURSHUWLHV�UHSUHVHQW�WKH�OHIW�DQG�WRS�SRVLWLRQ�RI�WKH�,QGLFDWRUREMHFW��%RWK�SURSHUWLHV�DUH�VSHFLILHG�LQ�SL[HOV�VWDUWLQJ�DW�WKH�OHIW�DQG�WRS�HGJHV�RIWKH�SDUHQW�REMHFW�UHVSHFWLYHO\��7KH�SDUHQW�REMHFW�LV�WKH�.H\ERDUG�3DJH�RU�.H\�RQZKLFK�WKH�,QGLFDWRU�REMHFW�LV�SODFHG�
6LPLODUO\�� WKH�V+HLJKW�DQG�V:LGWK�SURSHUWLHV�VSHFLI\�WKH�,QGLFDWRU�REMHFW·V�KHLJKWDQG�ZLGWK�LQ�SL[HOV�
6HWWLQJ� WKH� 7UDQVSDUHQW� SURSHUW\� RI� DQ� ,QGLFDWRU� REMHFW� WR� ´7UXHµ�� FDXVHV� WKH,QGLFDWRU� REMHFW� WR� SDLQW� LWVHOI� ZLWKRXW� D� EDFNJURXQG�� WKXV� OHWWLQJ� DQ\� REMHFWVEHKLQG� LW� VKLQH� WKURXJK� LQ�DUHDV�QRW�FRYHUHG�E\�/DEHO�RU� ,PDJH�REMHFWV� WKDW�DUHSDUW�RI�WKH�FDSWLRQ��:KHQ�WKH�7UDQVSDUHQW�SURSHUW\�LV�VHW�WR�´)DOVHµ��WKH�,QGLFDWRU

),*85(�����7KH�,QGLFDWRU�REMHFW·V�SURSHUWLHV�LQ
WKH�3URSHUW\�(GLWRU

&RORU

,QGLFDWRU

S/HIW�DQG�S7RS

V+HLJKW�DQG
V:LGWK

7UDQVSDUHQW
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REMHFW�ZLOO�ILOO�LWV�HQWLUH�EDFNJURXQG�ZLWK�LWV�EDFNJURXQG�FRORU�EHIRUH�SDLQWLQJ�WKHWH[W�



. ( < % 2 $ 5 ' � ' ( 6 , * 1 ( 5

����

8QGHUVWDQGLQJ�.H\V
7KH�.H\�REMHFW�LV��RI �FRXUVH��ZKDW�LW·V�DOO�DERXW��,Q�DGGLWLRQ�WR�VHQGLQJNH\VWURNHV��WKH�.H\�REMHFW�FDQ�DOVR�EH�XVHG�IRU�RWKHU�SXUSRVHV�

DWXUDOO\��WKH�.H\�REMHFW·V�SULPDU\�IXQFWLRQ�LV�WR�VHQG�NH\VWURNHV�WR�WKHWDUJHW�DSSOLFDWLRQ��:KHQ�\RX�VHOHFW�D�.H\�REMHFW��WKH�.H\VWURNHV�(GLWRUEHFRPHV� DFWLYH� DQG� DOORZV� \RX� WR� GHILQH� MXVW� DERXW� DQ\� NH\VWURNHFRPELQDWLRQ�LPDJLQDEOH��+RZHYHU��D�.H\�REMHFW�FDQ�DOVR�EH�FRQILJXUHGWR� FKDQJH� WKH� DFWLYH� .H\ERDUG� 3DJH� RU� WR� VKXW� GRZQ� WKH� 5XQWLPH� .H\ERDUGSURJUDP��<RX�GHVLJQ�WKH�YLVXDO�DSSHDUDQFH�RI�D�.H\�REMHFW�E\�SODFLQJ�/DEHO��,PDJHDQG�,QGLFDWRU�REMHFWV�RQ�LW��WKXV�DOORZLQJ�\RX�WR�EH�DV�FUHDWLYH�DV�\RX�ZDQW�ZKHQ�LWFRPHV�WR�WKH�ORRN�RI�\RXU�.H\V�

'HVLJQLQJ�.H\V
%HIRUH� \RX� FDQ� SODFH� /DEHO�� ,PDJH� RU
,QGLFDWRU� REMHFWV� RQ� D� .H\�� \RX�PXVW� SXWWKH� .H\� LQ� ´HGLW� PRGHµ�� <RX� GR� WKLV� E\KROGLQJ� WKH� �6KLIW!� NH\� SUHVVHG� ZKLOHFOLFNLQJ�RQ�WKH�.H\��<RX�FDQ�QRZ�SODFH�/DEHO��,PDJH�RU�,QGLFDWRU�REMHFWV�RQ�WKH.H\�E\�FKRRVLQJ�WKH�DSSURSULDWH�WRRO�DQG�FOLFNLQJ�RQ�D�EODQN�VSRW�LQVLGH�WKH�.H\REMHFWV·V�ERXQGDULHV��1RZ��\RX�FDQ�FOLFN�RQ�WKH�QHZ�REMHFW�WR�VHW�LWV�SURSHUWLHV�DVXVXDO��7KH�.H\�ZLOO�UHPDLQ�LQ�HGLW�PRGH�XQWLO�\RX�FOLFN�RQ�DQ\�REMHFW�RXWVLGH�LW��DQ\REMHFW�WKDW�GRHV�QRW�EHORQJ�WR�WKH�.H\�EHLQJ�HGLWHG��
,Q�),*85(�����WKH�´$µ�DQG�´�µ�.H\V�DUH�GHVLJQHG�E\�SODFLQJ�D�/DEHO�REMHFW�LQ�WKHXSSHU� OHIW�FRUQHU�RI� WKH�.H\��7KH��6KLIW!�.H\� LV�GHVLJQHG�E\�SODFLQJ�DQ� ,PDJHREMHFW�LQ�WKH�XSSHU�OHIW�FRUQHU�DQG�ORDGLQJ�WKH�´6KLIW�EPSµ�ELWPDS�LQWR�LW��)LQDOO\WKH��&DSV�/RFN!�.H\�ILUVW�KDV�D�/DEHO�REMHFW�ZLWK�WKH�WH[W�´&DSV_/RFNµ�DQG�WKHQDQ�,QGLFDWRU�REMHFW�FRQQHFWHG�WR�WKH��&DSV�/RFN!�V\VWHP�YDULDEOH��²���RQ�WKH�ULJKWVLGH��,Q�WXUQ�WKH�,QGLFDWRU�REMHFW�KDV�DQ�,PDJH�REMHFW�RQ�ERWK�FDSWLRQV��RQ�DQG�RII�ZKHUH�WKH�´2II�VWDWHµ�,PDJH�ORDGV�WKH�´,QG2II�EPSµ�ELWPDS�DQG�WKH�´2Q�VWDWHµ,PDJH�ORDGV�WKH�´,QG2Q�EPSµ�ELWPDS�
7KLV� GHPRQVWUDWHV� WKDW� \RX� FDQ� GHVLJQ� .H\V� ZKLFK� XVHV� RWKHU� REMHFWV� DV� LWV´FDSWLRQµ�DQG�WKDW�WKHVH�REMHFWV� WKHPVHOYHV��EHLQJ�,QGLFDWRU�REMHFWV��FDQ� LQ�WXUQKROG�RWKHU�2EMHFWV�WR�FUHDWH�D�´OLYHµ�.H\�

&KDSWHU

1
),*85(�����%\�SODFLQJ�/DEHO��,PDJH�RU�,QGLFDWRU
REMHFWV�RQ�D�.H\�\RX�FDQ�EH�DV�FUHDWLYH�DV�\RX�OLNH�}
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'HILQLQJ�NH\VWURNHV
<RX�XVH�WKH�WKUHH�WRRO�ZLQGRZV�.H\VWURNHV�(GLWRU��9LUWXDO�.H\�/LVW�DQG�.H\VWURNH3UHYLHZ�WRJHWKHU�WR�GHILQH�NH\VWURNHV�IRU�D�.H\��(DFK�RI�WKHVH�WRRO�ZLQGRZV�KDYHWKHLU�RZQ�FKDSWHUV�LQ�VHFWLRQ����GHGLFDWHG�WR�H[SODLQLQJ�KRZ�WR�GHILQH�NH\VWURNHVIRU�D�NH\�

1RWH

,I�\RX�XVH�D�.H\�WR�FKDQJH�WKH�DFWLYH�.H\ERDUG�3DJH�RU�VKXW�GRZQWKH�5XQWLPH�.H\ERDUG�� LW� FDQ� VWLOO� VHQG�NH\VWURNHV��:KHQ�D�.H\� LVSUHVVHG�LQ�WKH�5XQWLPH�.H\ERDUG��DOO�GHILQHG�NH\VWURNHV�DUH�VHQW�WRWKH� WDUJHW� DSSOLFDWLRQ� EHIRUH� .H\ERDUG� 3DJH� FKDQJHV� RU� 5XQWLPH.H\ERDUG�VKXWGRZQ�LV�SHUIRUPHG�

.H\�SURSHUWLHV
,Q�DGGLWLRQ�WR�WKH�EDFNJURXQG�FRORU��WKH�.H\REMHFW�DOORZV�\RX�WR�ORDG�D�ELWPDS�WR�XVH�DVWKH� EDFNJURXQG� IRU� WKH� .H\�� 7KH� .H\%DFNJURXQG� ELWPDS� ZRUNV� PRVWO\� OLNH� DQ,PDJH� REMHFW�� H[FHSW� WKDW� WKH� .H\%DFNJURXQG�ELWPDS�LV�DOZD\V�VWUHWFKHG�WR�ILWWKH�HQWLUH�.H\�VXUIDFH��7KH�RQO\�PDQLSXODWLRQ\RX�FDQ�GR�ZLWK�WKH�.H\�%DFNJURXQG�ELWPDSLV� WR� VHW� WKH� .H\� REMHFW·V� 7UDQVSDUHQWSURSHUW\�RQ�RU�RII�
:KHQ�\RX�VHW�WKH�&ORVH.H\ERDUG�SURSHUW\�WR´7UXHµ�� SUHVVLQJ� WKH� .H\� LQ� WKH� 5XQWLPH.H\ERDUG�ZLOO� FDXVH� WKH�5XQWLPH�.H\ERDUGWR� VKXW� GRZQ�� ,Q� DGGLWLRQ�� VHWWLQJ&ORVH.H\ERDUG� WR� ´7UXHµ� ZLOO� FDXVH� WKH&ORVH3DJH�DQG�0RYH.H\ERDUG�SURSHUWLHV� WREH�VHW�WR�´)DOVHµ�DQG�WKH�6HOHFW3DJH�SURSHUW\WR�EH�VHW�WR�´�1RQH!µ�DXWRPDWLFDOO\�
7KH�5XQWLPH�.H\ERDUG�SURJUDP�NHHSV�WUDFNRI�WKH�ODVW������SDJH�FKDQJHV�\RX�KDYH�PDGHVLQFH�WKH�SURJUDP�ZDV�VWDUWHG��:KHQ�\RX�´FORVHµ�D�.H\ERDUG�3DJH��\RX�DFWXDOO\�UH�DFWLYDWH�WKH�SUHYLRXV�.H\ERDUG�3DJH�WKDW�ZDV�DFWLYH��,Q�VRPH�FDVHV��WKLV�FDQ�PDNHPRUH� VHQVH� WKDQ� DFWLYDWLQJ� D� VSHFLILF� .H\ERDUG� 3DJH�� 6HWWLQJ� WKH� &ORVH3DJHSURSHUW\� WR� ´7UXHµ�� ZLOO� FDXVH� WKH� 5XQWLPH� .H\ERDUG� WR� SHUIRUP� D� ´FORVH.H\ERDUG� 3DJHµ� FRPPDQG�� ,Q� WKH�.H\ERDUG�'HVLJQHU�� VHWWLQJ� WKLV� SURSHUW\� WR´7UXHµ�ZLOO�VHW�WKH�&ORVH.H\ERDUG�DQG�0RYH.H\ERDUG�SURSHUWLHV�WR�´)DOVHµ�DQGWKH�6HOHFW3DJH�SURSHUW\�WR�´�1RQH!µ�DXWRPDWLFDOO\�

),*85(�����7KH�.H\�REMHFWV·V�SURSHUWLHV�LQ�WKH
3URSHUW\�(GLWRU�

%DFNJURXQG

&ORVH.H\ERDUG

&ORVH3DJH
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7KH�.H\�REMHFW·V�&RORU�SURSHUW\�GHFLGHV�WKH�.H\�REMHFW·V�EDFNJURXQG�FRORU��<RXFDQ�FKRRVH�D�VWDQGDUG�FRORU�IURP�WKH�&RORU�SURSHUW\·V�GURS�GRZQ�OLVW�ER[�LQ�WKH3URSHUW\�(GLWRU��RU�\RX�FDQ�VHOHFW� WKH�.H\�REMHFW�DQG� WKHQ�ULJKW�FOLFN�RQ� LW� DQGFKRRVH�6HW�EDFNJURXQG�FRORU�IURP�WKH�SRSXS�PHQX�
7KH�.H\7\SH�SURSHUW\�FDQ�EH� VHW� WR� HLWKHU� RI� WZR� YDOXHV�� NW1RUPDO� RU� NW6KLIW�.H\V� WKDW� KDYH� WKHLU� .H\7\SH� VHW� WR� NW6KLIW� ZLOO� QRW� LPPHGLDWHO\� VHQG� WKHLUNH\VWURNHV�WR�WKH�WDUJHW�DSSOLFDWLRQ��EXW�LQVWHDG�UHPDLQ�LQ�D�´SUHVVHGµ�VWDWH�XQWLO�D´QRUPDOµ�.H\��D�.H\�ZLWK�LWV�.H\7\SH�VHW� WR�´NW1RUPDOµ�� LV�SUHVVHG��7KHQ� WKHSUHVVHG�´VKLIWµ�.H\·V�NH\VWURNHV�ZLOO�EH�VHQW�EHIRUH�DQG�DIWHU�WKH�´QRUPDOµ�.H\·VNH\VWURNHV��6HH�EHORZ�IRU�D�GHWDLOHG�GLVFXVVLRQ�RI�WKLV�PHFKDQLVP�
:KHQ� WKH� 0RYH.H\ERDUG� SURSHUW\� LV� VHW� WR� ´7UXHµ�� SUHVVLQJ� WKH� NH\� LQ� WKH5XQWLPH�.H\ERDUG�FDXVHV�DQ�LPPHGLDWH�FKDQJH�WR�´0RYH�$Q\ZKHUHµ�PRGH��7KLVDOORZV� WKH� XVHU� WR� PRYH� WKH� 5XQWLPH� .H\ERDUG� RQFH�� 6HH� WKH� ´5XQWLPH5HIHUHQFHµ�VHFWLRQ�IRU�PRUH�LQIRUPDWLRQ��:KHQ�WKH�0RYH.H\ERDUG�SURSHUW\�LV�VHWWR�´7UXHµ��WKH�&ORVH.H\ERDUG�DQG�&ORVH3DJH�SURSHUWLHV�DUH�VHW�WR�´)DOVHµ�DQG�WKH6HOHFW3DJH�SURSHUW\�LV�VHW�WR�´�1RQH!µ�
7KH� S/HIW� DQG� S7RS� SURSHUWLHV� UHSUHVHQW� WKH� OHIW� DQG� WRS� SRVLWLRQ� RI� WKH�.H\REMHFW�� %RWK� SURSHUWLHV� DUH� VSHFLILHG� LQ� SL[HOV� VWDUWLQJ� DW� WKH� OHIW� DQG� WRS� HGJHVUHVSHFWLYHO\�RI�WKH�.H\ERDUG�3DJH�RQ�ZKLFK�WKH�.H\�REMHFW�LV�SODFHG�
,I�\RX�VHW�WKH�6HOHFW3DJH�SURSHUW\�WR�WKH�QDPH�RI�D�.H\ERDUG�3DJH��SUHVVLQJ�WKH.H\� LQ� WKH�5XQWLPH�.H\ERDUG�ZLOO� FDXVH� WKDW�.H\ERDUG�3DJH� WR�EHFRPH�DFWLYH�:KHQ� WKH� 6HOHFW3DJH� SURSHUW\� LV� VHW� �QRW� ´�1RQH!µ��� WKH� &ORVH.H\ERDUG�&ORVH3DJH�DQG�0RYH.H\ERDUG�SURSHUWLHV�DUH�DOO�VHW�WR�´)DOVHµ�
7KH�V+HLJKW�DQG�V:LGWK�SURSHUWLHV�VSHFLI\�WKH�.H\�REMHFW·V�KHLJKW�DQG�ZLGWK� LQSL[HOV�
7KH� .H\� REMHFW·V� 7UDQVSDUHQW� SURSHUW\� PDNHV� WKH� .H\·V� EDFNJURXQG� ELWPDS7UDQVSDUHQW�ZKHQ� VHW� WR�´7UXHµ��RU�RSDTXH�ZKHQ� VHW� WR�´)DOVHµ��)RU�GHWDLOV� RQELWPDS�WUDQVSDUHQF\��UHIHU�WR�WKH�,PDJH�REMHFW·V�7UDQVSDUHQW�SURSHUW\�

0DQDJLQJ�.H\ERDUG�3DJH�FKDQJHV
,Q�HDUOLHU�YHUVLRQV�RI�WKH�0RXQW)RFXV�.H\ERDUG�'HVLJQHU�DQG�5XQWLPH�.H\ERDUG\RX� FRXOG� RQO\� FKDQJH� WKH� DFWLYH� .H\ERDUG� 3DJH� YLD� 2/(� IURP� DQRWKHUDSSOLFDWLRQ�RU�E\�XVLQJ� WKH� V\VWHP� WUD\�SRSXS�PHQX��1HZ� LQ� WKLV�YHUVLRQ� LV� WKHDELOLW\�WR�OHW�.H\V�FKDQJH�SDJHV�ZKHQ�WKH\�DUH�SUHVVHG�LQ�WKH�5XQWLPH�.H\ERDUG�
2QH�H[DPSOH�RI�ZKHUH�WKLV�IXQFWLRQDOLW\�FRXOG�EH�XVHIXO�LV�LI�\RX�ZDQW�WR�PDNH�DNH\ERDUG�WKDW� LV�PLQLPL]DEOH��7R�GR�WKLV��SODFH�D�´PLQLPL]Hµ�.H\�RQ�HYHU\�SDJH�GHVLJQ� VRPH� VHQVLEOH� FDSWLRQ�� DQG� FUHDWH� D� .H\ERDUG� 3DJH� WKDW� \RX� FDOO´0LQLPL]HGµ�� 1RZ� VHW� WKH� 6HOHFW3DJH� SURSHUW\� IRU� DOO� \RXU� PLQLPL]H� .H\V� WR´0LQLPL]HGµ�� 7KLV� ZLOO� FDXVH� WKH� 5XQWLPH� .H\ERDUG� WR� PDNH� WKH� 0LQLPL]HG.H\ERDUG�3DJH�DFWLYH�ZKHQHYHU�D�PLQLPL]H�.H\�LV�SUHVVHG�

&RORU

.H\7\SH

0RYH.H\ERDUG

S/HIW�DQG�S7RS

6HOHFW3DJH

V+HLJKW�DQG
V:LGWK

7UDQVSDUHQW

)RU�D�GLVFXVVLRQ�RI
.H\ERDUG�3DJHV��UHIHU�WR�WKH
´8QGHUVWDQGLQJ�.H\ERDUG
3DJHVµ�FKDSWHU�
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2Q�WKH�0LQLPL]HG�SDJH�\RX�VLPSO\�FUHDWH�RQO\�RQH�´PD[LPL]Hµ�.H\��ZKLFK�KDV�LWV&ORVH3DJH�SURSHUW\�VHW�WR�´7UXHµ��%\�XVLQJ�D�5HJLRQ�REMHFW�WR�OLPLW�WKH�YLVLEOH�VL]HRI�WKH�NH\ERDUG��\RX�FDQ�PDNH�WKH�0LQLPL]HG�.H\ERDUG�3DJH�DSSHDU�WR�EH�YHU\VPDOO�� %\� XVLQJ� WKH�&ORVH3DJH� SURSHUW\� LQVWHDG� RI� WKH� 6HOHFW3DJH� SURSHUW\�� \RXHQVXUH� WKDW�SUHVVLQJ� WKH�PD[LPL]H�.H\�ZLOO� UHWXUQ� WR�ZKLFKHYHU�.H\ERDUG�3DJH\RX�FDPH�IURP�LQVWHDG�RI�DOZD\V�PD[LPL]LQJ�WR�D�JLYHQ�.H\ERDUG�3DJH�
$�PRUH�H[SDQGHG�H[DPSOH�FRXOG�EH� LI� \RX�ZHUH�PDNLQJ� D� NH\ERDUG� IRU� D�326DSSOLFDWLRQ�LQ�D�IDVW�IRRG�UHVWDXUDQW��,QVWHDG�RI�SODFLQJ�RQH�.H\�IRU�HDFK�DYDLODEOHVDOHV�LWHP�DOO�RQ�RQH�.H\ERDUG�3DJH��\RX�FRXOG�PDNH�D�´0DLQµ�SDJH�ZLWK�.H\V�IRU´'ULQNVµ��´%XUJHUVµ��´0HDOVµ�HWF��DQG�PDNH�HDFK�RI�WKRVH�.H\V�FKDQJH�WKH�DFWLYH.H\ERDUG� 3DJH� WR� RQH� ZLWK� .H\V� IRU� ´&RIIHHµ�� ´7HDµ� HWF�� 7KH� ´&RIIHHµ� .H\ZRXOG� VHQG� WKH� DSSURSULDWH� NH\VWURNHV� �LWHP� FRGH� IRU� FRIIHH�� WR� WKH� 326DSSOLFDWLRQ�DQG�LQ�DGGLWLRQ�FORVH�WKH�DFWLYH�.H\ERDUG�3DJH�E\�VHWWLQJ�WKH�&ORVH3DJHSURSHUW\�WR�´7UXHµ�
,Q�VXFK�D�VHWXS��QR�LWHP�FRGH�ZRXOG�HYHU�EH�PRUH�WKDQ�WZR�´YLUWXDO�NH\VWURNHVµDZD\�DQG�DW�WKH�VDPH�WLPH�VDYLQJ�D�ORW�RI�VFUHHQ�UHDO�HVWDWH�

:RUNLQJ�ZLWK�́ VKLIWµ�.H\V
7KH�.H\7\SH�SURSHUW\�RQ�WKH�.H\�REMHFW�DOORZV�\RX�WR�GHILQH�D�.H\�DV�´QRUPDOµ�NW1RUPDO��RU�´VKLIWµ��NW6KLIW���7KLV�IXQFWLRQDOLW\�PDNH� LW�SRVVLEOH� WR�PDNH�.H\VIRU��6KLIW!���&WUO!���$OW!�HWF��EHFDXVH�\RX�FDQ·W�´KROGµ�RQH�.H\�ZKLOH�SUHVVLQJDQRWKHU�RQ�D�YLUWXDO�NH\ERDUG��(YHQ�WKRXJK�\RX�FDQ�GHILQH�DQ\�VHW�RI�NH\VWURNHVIRU�D�´VKLIWµ�.H\��WKHUH�DUH�VRPH�FRQVLGHUDWLRQV�\RX�PXVW�WDNH�LQWR�DFFRXQW�
:KHQ�D�´VKLIWµ�.H\�LV�SUHVVHG�LQ�WKH�5XQWLPH�.H\ERDUG�LW�VHQGV�QR�NH\VWURNHV�,QVWHDG�WKH�NH\VWURNHV�DUH�DGGHG�WR�DQ�LQWHUQDO�OLVW��ZDLWLQJ�IRU�D�´QRUPDOµ�.H\�WREH�SUHVVHG��7KHQ� WKH�´VKLIWµ�.H\·V�´NH\�GRZQ�PHVVDJHµ� LV� VHQW�EHIRUH�� DQG� WKH´NH\�XS�PHVVDJHµ�DIWHU�WKH�´QRUPDOµ�.H\·V�NH\VWURNHV�
/HW·V�H[DPLQH�KRZ�WKLV�ZRUNV�ZLWK�D��&WUO!�.H\�KDYLQJ�LWV�.H\7\SH�SURSHUW\�VHWWR�NW6KLIW��:KHQ�\RX�SUHVV� LW� LQ�WKH�5XQWLPH�.H\ERDUG�� WZR�NH\VWURNH�PHVVDJHVDUH�DGGHG�WR�WKH�LQWHUQDO�OLVW��´�&WUO!�GRZQµ�DQG�´�&WUO!�XSµ��1RZ��LI�\RX�SUHVVWKH��&!�.H\� �ZKLFK� LV�D�´QRUPDOµ�.H\��� WKH�5XQWLPH�.H\ERDUG�ZLOO� ILUVW� VHQG´�&WUO!�GRZQµ�� IROORZHG� E\� WKH� ´QRUPDOµ� .H\·V� PHVVDJHV�� ´�&!�GRZQµ� DQG´�&!�XSµ�� DQG� ILQDOO\� WKH� ´VKLIWµ� .H\·V� ´�&WUO!�XSµ� PHVVDJH�� 7KH� UHVXOW� LV� DFRUUHFWO\�GLVSDWFKHG��&WUO!��&!�NH\VWURNH�FRPELQDWLRQ�

5HIHU�WR�WKH�´8QGHUVWDQGLQJ
5HJLRQVµ�FKDSWHU�IRU�GHWDLOV
RQ�5HJLRQV�DQG�KRZ�WKH\
ZRUN�

}
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3UHVVLQJ� PXOWLSOH� ´VKLIWµ� .H\V� EHIRUH� D´QRUPDOµ�.H\�ZLOO� SURGXFH� WKH� VDPH� UHVXOW�,Q�RWKHU�ZRUGV��DOO�´VKLIWµ�.H\V�LQ�WKH�LQWHUQDOOLVW� DUH� SURFHVVHG� ERWK� EHIRUH� DQG� DIWHU� WKH´QRUPDOµ�.H\�
:KHQ� \RX� GHILQH� WKH� NH\VWURNHV� IRU� D
´VKLIWµ� .H\�� PDNH� VXUH� DOO� WKH� NH\VWURNHVIROORZ�D�VWUDLJKW�OLQH��RQH�NH\VWURNH�EHLQJ�WKH
FKLOG�RI�WKH�SUHYLRXV�OLNH�LQ�),*85(�����7KLVLV�EHFDXVH� WKH�5XQWLPH�.H\ERDUG� VHQGV� WKH
ILUVW�KDOI�RI�WKH�NH\VWURNH�PHVVDJHV�EHIRUH�DQG�WKH� ODVW�KDOI�DIWHU� WKH�´QRUPDOµ.H\�UHJDUGOHVV�RI�WKH�PHVVDJH�EHLQJ�D�´GRZQµ�RU�´XSµ�PHVVDJH�

),*85(�����&RUUHFWO\�IRUPDWWHG�NH\VWURNHV�IRU�D
´VKLIWµ�.H\}
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8QGHUVWDQGLQJ�5HJLRQV
7KH�5HJLRQ�REMHFW�FDQ�EH�XVHG�WR�OLPLW�WKH�YLVLEOH�SRUWLRQ�RI �D�.H\ERDUG3DJH��WKXV�DOORZLQJ�WKH�5XQWLPH�.H\ERDUG�WR�FKDQJH�VL]H�DQG�VKDSH�ZKHQFKDQJLQJ�WKH�DFWLYH�.H\ERDUG�3DJH�

\�XVLQJ�5HJLRQ�REMHFWV�\RX�FDQ�FUHDWH�NH\ERDUGV�WKDW�FRPSOHWHO\�FKDQJHDSSHDUDQFH�ZKHQ�\RX�FKDQJH�WKH�DFWLYH�.H\ERDUG�3DJH��:KHQ�QR�5HJLRQREMHFWV�DUH�SUHVHQW�RQ�D�.H\ERDUG�3DJH�� WKH�YLVLEOH�VL]H�RI� WKH�5XQWLPH.H\ERDUG�ZLOO�EH� HTXDO� WR� WKH�NH\ERDUG� VL]H� VSHFLILHG� E\� WKH�.H\ERDUGREMHFW�� +RZHYHU�� ZKHQ� RQH� RU� PRUH� 5HJLRQ� REMHFWV� DUH� SUHVHQW� RQ� WKH� DFWLYH.H\ERDUG�3DJH��RQO\�WKH�SDUW�V��RI�WKH�.H\ERDUG�3DJH�FRYHUHG�E\�D�5HJLRQ�REMHFWZLOO�EH�YLVLEOH�OHDYLQJ�WKH�UHVW�RI�WKH�NH\ERDUG�WUDQVSDUHQW��2WKHU�DSSOLFDWLRQV�ZLOOWKHQ�EH�YLVLEOH�DQG�DFFHVVLEOH�LQ�WKH�WUDQVSDUHQW�DUHDV�
8VLQJ� 5HJLRQV� GRHV� QRW� DFWXDOO\� FKDQJH� WKH� VL]H� RI� WKH� 5XQWLPH�.H\ERDUGZLQGRZ��,W�VLPSO\� OLPLWV� WKH�5XQWLPH�.H\ERDUG·V�DFFHVVLEOH�DUHDV��7KLV�EHFRPHVDSSDUHQW� LI�\RX�FUHDWH�D�.H\ERDUG�3DJH�ZLWK�RQH� VPDOO�5HJLRQ�REMHFW�RQ� LW� DQGWKHQ�WU\�WR�PRYH�WKH�5XQWLPH�.H\ERDUG�DURXQG�WKH�HGJHV�RI�WKH�GHVNWRS��<RX�ZLOOQRWLFH�WKDW�\RX�FDQQRW�PRYH�WKH�YLVLEOH�SDUW�RI�WKH�5XQWLPH�.H\ERDUG�DOO�WKH�ZD\WR�DOO�IRXU�VLGHV�RI�WKH�VFUHHQ��7KLV�KDSSHQV�EHFDXVH�WKH�5XQWLPH�.H\ERDUG�GRHVQRW�DOORZ�PRYLQJ�RXWVLGH�WKH�YLVLEOH�DUHD�RI�WKH�VFUHHQ�DQG�WKH�VL]H�RI�WKH�5XQWLPH.H\ERDUG�KDV�QRW�FKDQJHG��HYHQ�WKRXJK�LW�ORRNV�OLNH�LW�KDV�

:RUNLQJ�ZLWK�5HJLRQV
7R�FUHDWH�D�QHZ�5HJLRQ�REMHFW�� ULJKW�FOLFN�RQ� WKH�.H\ERDUG�3DJH�DQG� FKRRVH1HZ�UHJLRQ�IURP�WKH�SRSXS�PHQX��RU�VHOHFW�7RROV41HZ�UHJLRQ�IURP�WKH�PDLQPHQX��7KH�QHZ�5HJLRQ�REMHFW�DSSHDUV�LQ�WKH�XSSHU�OHIW�FRUQHU�RI�\RXU�.H\ERDUG3DJH��<RX�FDQ�PRYH�DQG�VL]H�WKH�5HJLRQ�REMHFW�MXVW�OLNH�DQ\�RWKHU�REMHFW�
:KHQ� \RX� VHOHFW� D� 5HJLRQ� REMHFW� WKH� ILUVW� WLPH�� ULJKW� FOLFN� RQ� LW� DQG� FKRRVH6HQG�WR�EDFN�IURP�WKH�SRSXS�PHQX��7KLV�PDNHV�DOO�WKH�RWKHU�REMHFWV�RQ�WKH�VDPH.H\ERDUG� 3DJH� YLVLEOH� RQ� WRS� RI� WKH� 5HJLRQ�� <RX� FDQ� VWLOO� PRYH� DQG� VL]H� WKH5HJLRQ�REMHFW�OLNH�EHIRUH�

&KDSWHU

%
}

}
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$V�ORQJ�DV�D�5HJLRQ�REMHFW�LV�YLVLEOH�LQ�WKH�.H\ERDUG�'HVLJQHU��\RX�FDQ�QRW�DGGRWKHU�REMHFWV�RQ� WRS�RI� LW��7KLV�PDNHV�ZRUNLQJ�ZLWK� \RXU�GHVLJQ� D�ELW� DZNZDUGDIWHU�\RX�KDYH�DGGHG�5HJLRQ�REMHFWV��7R�DYRLG�WKLV�SUREOHP��DGG�5HJLRQ�REMHFWVODVW��DQG�XQFKHFN�WKH�9LHZ46KRZ�UHJLRQV�PDLQ�PHQX�LWHP�ZKHQ�\RX�DUH�GRQH�7KLV� DOORZV� \RX� WR� ZRUN� ZLWK� DOO� WKH� RWKHU� REMHFWV� RQ� \RXU� NH\ERDUG� ZLWKRXWLQWHUIHUHQFH�IURP�5HJLRQ�REMHFWV�

5HJLRQ�SURSHUWLHV
7KH�S/HIW�DQG�S7RS�SURSHUWLHV�UHSUHVHQW�WKHOHIW� DQG� WRS� SRVLWLRQ� RI� WKH� 5HJLRQ� REMHFW�%RWK�SURSHUWLHV�DUH�VSHFLILHG�LQ�SL[HOV�VWDUWLQJDW� WKH� OHIW� DQG� WRS� HGJHV� UHVSHFWLYHO\� RI� WKH.H\ERDUG�3DJH�RQ�ZKLFK�WKH�5HJLRQ�REMHFW�LVSODFHG�
6LPLODUO\�� WKH�V+HLJKW�DQG� V:LGWK�SURSHUWLHVVSHFLI\�WKH�5HJLRQ�REMHFW·V�KHLJKW�DQG�ZLGWKLQ�SL[HOV�

}

),*85(�����7KH�5HJLRQ�REMHFW·V�SURSHUWLHV�LQ�WKH
3URSHUW\�(GLWRU

S/HIW�DQG�S7RS

V+HLJKW�DQG
V:LGWK



02817)2&86�,1)250$7,21�6<67(06�/7'�
.H\ERDUG�'HVLJQHU�8VHU·V�*XLGH

5XQWLPH5HIHUHQFH

6HFWLRQ
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6WDUWLQJ�WKH�5XQWLPH�.H\ERDUG
7KH�5XQWLPH�.H\ERDUG�FDQ�EH�VWDUWHG�LQ�PDQ\�GLIIHUHQW�ZD\V��7KLV�FKDSWHUGHVFULEHV�KRZ��DQG�ZK\�\RX�VKRXOG�XVH�GLIIHUHQW�PHWKRGV�

KH� 5XQWLPH� .H\ERDUG� FDQ� EH� VWDUWHG� IURP� WKH� VWDUW� PHQX� OLNH� RWKHUSURJUDPV�� IURP� WKH� FRPPDQG� OLQH� SURPSW� RU� YLD� 2/(�$FWLYH;� IURPDQRWKHU�SURJUDP��+RZ�\RX�VWDUW�WKH�5XQWLPH�.H\ERDUG�GHSHQGV�RQ�KRZ\RX�SODQ�WR�XVH�LW�

6WDUWLQJ�IURP�WKH�VWDUW�PHQX
7KH� HDVLHVW� ZD\� WR� VWDUW� WKH� 5XQWLPH� .H\ERDUG� LV�� RI� FRXUVH�� WR� FKRRVH� WKH´5XQWLPH� .H\ERDUGµ� LFRQ� IURP� WKH� VWDUW� PHQX�� MXVW� OLNH� \RX� VWDUW� PRVW� RWKHUSURJUDPV��0RVW�VHWWLQJV��OLNH�SRVLWLRQ��VRXQG�RQ�RII�HWF��DUH�VWRUHG�E\�WKH�5XQWLPH.H\ERDUG�VR�LW�ZLOO�ORDG�WKHP�HDFK�WLPH�LW�LV�VWDUWHG��7KH�VWDUW�PHQX�VKRUWFXW�VWDUWVWKH�5XQWLPH�.H\ERDUG�ZLWK�WKH�²R�SDUDPHWHU��ZKLFK�OHWV�\RX�FKRRVH�WKH�NH\ERDUGILOH�\RX�ZDQW�WR�ZRUN�ZLWK�

6WDUWLQJ�IURP�WKH�FRPPDQG�OLQH
<RX�FDQ�DOVR�VWDUW�WKH�5XQWLPH�.H\ERDUG�GLUHFWO\�IURP�WKH�FRPPDQG�OLQH�SURPSW�RU� '26� ER[��� 7KH� EHQHILW� RI� WKLV� PHWKRG� LV� WKDW� \RX� FDQ� VSHFLI\� DGGLWLRQDO
FRPPDQG�OLQH�SDUDPHWHUV�WR�DXWRPDWLFDOO\� ORDG�D�VSHFLILF�NH\ERDUG�ILOH��VHW� WKH5XQWLPH�.H\ERDUG�SRVLWLRQ��VZLWFK�VRXQG�RQ�RU�RII�HWF�
<RX�FDQ�HDVLO\�FUHDWH�D�VKRUWFXW�WKDW�LQFOXGHV�H[WUD�SDUDPHWHUV��,Q�WKH�:LQGRZV([SORUHU��GUDJ�WKH�.%'�(;(��WKH�5XQWLPH�.H\ERDUG��ILOH�WR�WKH�GLUHFWRU\�ZKHUH\RX�ZDQW�WKH�VKRUWFXW��7KHQ�ULJKW�FOLFN�RQ�WKH�VKRUWFXW�DQG�VHOHFW�3URSHUWLHV�IURPWKH�SRSXS�PHQX��8QGHU�WKH�6KRUWFXW� WDE�\RX�ZLOO�VHH�WKH�FRPPDQG�WR�VWDUW� WKH5XQWLPH�.H\ERDUG�LQ�WKH�7DUJHW�HGLW�ER[��1RZ�\RX�FDQ�DGG�\RXU�FRPPDQG�OLQHSDUDPHWHUV�DIWHU�WKH�FRPPDQG��7KHVH�SDUDPHWHUV�PXVW�EH�DIWHU�DQ\�FORVLQJ�TXRWHV����FKDUDFWHUV�
)RU� GHWDLOV� DERXW� WKH� DYDLODEOH� FRPPDQG� OLQH� SDUDPHWHUV�� VHH� WKH� ´5XQWLPH.H\ERDUG�)XQFWLRQVµ�FKDSWHU�

&KDSWHU
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6WDUWLQJ�IURP�DQRWKHU�DSSOLFDWLRQ
,I�\RX�ZDQW�WR�VWDUW�WKH�5XQWLPH�.H\ERDUG�IURP�\RXU�RZQ�DSSOLFDWLRQ��\RX�FDQ�RSWWR�XVH�WKH�´TXLFN�DQG�GLUW\µ�PHWKRG�RI�MXVW�VHQGLQJ�WKH�FRPPDQG�OLQH�DV�GHVFULEHGDERYH� WR� WKH� 6KHOO([HFXWH� $3,� IXQFWLRQ� �5XQ�6WDUW� HWF�� GHSHQGLQJ� RQ� \RXGHYHORSPHQW�WRRO���:KLOH�WKLV�ZLOO�VWDUW�WKH�5XQWLPH�.H\ERDUG��LW�OHDYHV�\RX�ZLWKQR�FRQWURO�RYHU�WKH�5XQWLPH�.H\ERDUG�SURJUDP�
7KH�SUHIHUUHG�ZD\�LV�WR�XVH�2/(�RU�$FWLYH;��%\�OLQNLQJ�WR�WKH�5XQWLPH�.H\ERDUGXVLQJ�RQH�RI�WKHVH�PHWKRGV��\RX�DUH�DEOH�WR�VKRZ��KLGH��PRYH�FKDQJH�WKH�DFWLYH.H\ERDUG� 3DJH� DQG� VR� RQ�� XVLQJ� VLPSOH� FRPPDQGV� LQ� \RXU� RZQ� SURJUDPPLQJWRRO��7KLV�PHDQV�\RX�FDQ�IRUFH�WKH�5XQWLPH�.H\ERDUG�WR�FKDQJH�OD\RXW��.H\ERDUG3DJH��GHSHQGLQJ�RQ�WKH�IRFXVHG�ZLQGRZ�RU�FRQWURO� LQ�\RXU�RZQ�DSSOLFDWLRQ�DQGJHQHUDOO\�SURYLGH�D�FXVWRP�PDGH��FRQWH[W�VHQVLWLYH�LQSXW�PRGXOH��WDLORU�PDGH�IRU\RXU�H[DFW�QHHGV�
'HWDLOV�RQ�2/(�$FWLYH;�FDQ�EH�IRXQG�LQ�WKH�´8VLQJ�2/(�DQG�$FWLYH;µ�FKDSWHU�7KHUH�\RX�DOVR�ILQG�D�GLVFXVVLRQ�RQ�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�WZR�PHWKRGV�
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'HSOR\LQJ�WKH�5XQWLPH�.H\ERDUG
7KHUH�DUH�D�IHZ�WKLQJV�\RX�VKRXOG�NHHS�LQ�PLQG�ZKHQ�\RX�ZDQW�WR�GHSOR\NH\ERDUGV�WR�\RXU�XVHUV�

V�PHQWLRQHG�EHIRUH�LQ�WKLV�PDQXDO��WKH�NH\ERDUG�ILOHV�SURGXFHG�ZLWK�WKH.H\ERDUG�'HVLJQHU�FRQWDLQV�DOO�XVHG�ELWPDSV��VRXQG�ILOHV�DQG�VR�RQ��7KLVVDYHV�\RX�WKH�WURXEOH�RI�KDYLQJ�WR�NHHS�D�OLVW�RI�DOO�VXSSRUWLQJ�ILOHV�XVHGZLWK� \RXU� NH\ERDUG�� 7KH� UHVXOW� LV� WKDW� \RX� MXVW� QHHG� WR� GLVWULEXWH� WKH5XQWLPH�.H\ERDUG�H[HFXWDEOH�ILOH��´.%'�(;(µ�DQG�\RXU�NH\ERDUG�ILOH�V���,I�\RXKDYH� EHHQ� XVLQJ� WKH�$FWLYH;� RU�9&/� FRPSRQHQWV�� \RX�PD\� KDYH� WR� GLVWULEXWHWKRVH�FRPSRQHQW�ILOHV�DV�ZHOO��GHSHQGLQJ�RQ�KRZ�\RXU�OLQNHU�KDV�EHHQ�VHW�XS�

,QVWDOOLQJ�WKH�5XQWLPH�.H\ERDUG
:KHQ�\RX�LQVWDOO�WKH�.H\ERDUG�'HVLJQHU�SDFNDJH��D�]LSSHG�LQVWDOODWLRQ�VHW�RI�WKH5XQWLPH�.H\ERDUG�LV�LQFOXGHG��7KLV�LV�WKH�FRPSOHWH�5XQWLPH�.H\ERDUG�LQVWDOODWLRQWKDW�FDQ�EH�GLVWULEXWHG�WR�\RXU�XVHUV�DQG�LQVWDOOHG�E\�UXQQLQJ�WKH�6HWXS�SURJUDP�$GG�\RXU�NH\ERDUG�ILOHV�LQ�WKH�5XQWLPH�.H\ERDUG�GLUHFWRU\��DQG�\RX·UH�GRQH�
$OO�LQVWDOODWLRQV�RI�WKH�5XQWLPH�.H\ERDUG�DUH�LQLWLDOO\�LQVWDOOHG�DV����GD\�WULDOV�XQWLO\RX�HQWHU�WKH�OLFHQVH�QXPEHU�WR�PDNH�WKH�LQVWDOODWLRQ�SHUPDQHQW�

&XVWRP�LQVWDOO
0RXQW)RFXV� DOVR� SURYLGHV� FXVWRP� LQVWDOO� URXWLQHV�� 7KHVH� LQVWDOO� SURJUDPV� DUHPDGH�RQ�D�SHU�FXVWRPHU�EDVLV�WR�VXLW�LQGLYLGXDO�QHHGV��,I�\RX�SODQ�WR�GLVWULEXWH�D�ORWRI�5XQWLPH�.H\ERDUG�OLFHQVHV��HLWKHU�LQWHUQDOO\�LQ�\RXU�RZQ�RUJDQL]DWLRQ�RU�DV�DQ2(0�RU�UHVHOOHU��OHW�XV�NQRZ�DQG�ZH�ZLOO�EH�KDSS\�WR�KHOS�\RX�

/LFHQVLQJ
(YHU\� LQVWDOODWLRQ� RI� WKH� 5XQWLPH� .H\ERDUG� UHTXLUHV� LWV� RZQ� OLFHQVH� QXPEHU�/LFHQVHV�FDQ�EH�REWDLQHG�RQOLQH�IURP�RXU�ZHE�VLWH�ZZZ�PRXQWIRFXV�FRP�DQG�DUHDYDLODEOH�LQ�VLQJOH�OLFHQVH�����OLFHQVH�����OLFHQVH�����OLFHQVH�DQG�����OLFHQVH�SDFNV�

&KDSWHU
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:KHQ�\RX�RUGHU�D�OLFHQVH�SDFN�IURP�RXU�RQOLQH�RUGHULQJ�V\VWHP��\RX�UHFHLYH�WKHOLFHQVH�NH\V�E\�HPDLO�LPPHGLDWHO\�
&XUUHQWO\�WKH�0RXQW)RFXV�.H\ERDUG�'HVLJQHU�DQG�5XQWLPH�.H\ERDUG�SURJUDPVDUH�VROG�ZLWK�D�OLIHWLPH�XSJUDGH��7KLV�PHDQV�WKDW�\RX��DQG�\RXU�XVHUV��ZLOO�UHFHLYHDOO�IXWXUH�XSJUDGHV�RI�WKH�VRIWZDUH�IUHH�RI�FKDUJH��$Q\�FKDQJHV�WR�WKLV�SROLF\�ZLOORQO\� DIIHFW� OLFHQVHV� VROG� DIWHU� WKH� FKDQJH� RI� SROLF\�� VR� RUGHU� QRZ� ²� EHIRUH� ZHFKDQJH�RXU�PLQGV�J�
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5XQWLPH�.H\ERDUG�)XQFWLRQV
7KLV�FKDSWHU�DLPV�WR�JLYH�\RX�DQ�RYHUYLHZ�RI �DOO�WKH�IXQFWLRQV�WKDW�DUHDYDLODEOH�LQ�WKH�5XQWLPH�.H\ERDUG��DQG�KRZ�WR�DFFHVV�WKHP�IURP�WKHFRPPDQG�OLQH�RU�YLD�2/(�RU�$FWLYH;�

KH�5XQWLPH�.H\ERDUG�KDV�D�QXPEHU�RI�IXQFWLRQV�WKDW�FDQ�EH�VHW�HLWKHU�E\FRPPDQG� OLQH� SDUDPHWHUV�� YLD� 2/(�$FWLYH;� RU� ERWK�� 2EYLRXVO\�FRPPDQG� OLQH� SDUDPHWHUV� RQO\� DOORZ� \RX� WR� VSHFLI\� RSWLRQV� DW� VWDUWXS�ZKHUHDV�2/(�$FWLYH;�DOORZV�RSHUDWLQJ�RQ�WKH�5XQWLPH�.H\ERDUG�ZKLOHLW·V�UXQQLQJ�

5XQWLPH�.H\ERDUG�)XQFWLRQV
,Q�WKLV�OLVW�2/(�LV�XVHG�DV�D�FRPPRQ�WHUP�IRU�2/(�DQG�$FWLYH;��3URSHUWLHV�DUHVSHFLILHG�DV�´5�:µ�IRU�´5HDG�DQG�:ULWHµ�DQG�´52µ�IRU�´5HDG�2QO\µ��)RU�GHWDLOVDERXW�SURSHUW\�GDWD�W\SHV�DQG�IXQFWLRQ�SDUDPHWHUV��UHIHU�WR�WKH�´8VLQJ�2/(�DQG$FWLYH;µ�FKDSWHU�
&RPPDQG�OLQH�RSWLRQV�DUH�VSHFLILHG�DV�´�RSWLRQµ��DOZD\V�XVLQJ�ORZHU�FDVH�OHWWHUV�7KH� TXRWHV� DUH� QRW� SDUW� RI� WKH� SDUDPHWHU�� 3DUDPHWHUV� WKDW� XVH� QXPHULF� YDOXHVH[SHFWV� WKH� YDOXH� LPPHGLDWHO\� �QR� VSDFHV�� OLNH� ´�EO���µ�� ,I� RSSRVLQJ� �QRQ�FRPSDWLEOH��FRPPDQG�OLQH�RSWLRQV�DUH�VSHFLILHG��WKH�ODVW�RQH�WDNHV�SUHFHGHQFH�
�2/(�5�:�SURSHUW\�²�QR�FRPPDQG�OLQH�RSWLRQ�
6HWV�RU�JHWV�WKH�DFWLYH�.H\ERDUG�3DJH�E\�QXPHULF�LQGH[��7KH�ILUVW�.H\ERDUG�3DJHKDV� QXPEHU� ��� WKH� VHFRQG�.H\ERDUG� 3DJH� QXPEHU� �� DQG� VR� RQ�� 7KH� 5XQWLPH.H\ERDUG�NHHSV� WUDFN�RI�DOO�.H\ERDUG�3DJH�FKDQJHV��ZKHWKHU�GRQH�YLD�2/(�RU.H\�REMHFW�SURSHUWLHV��7KLV�DOORZV�WKH�&ORVH3DJH�IXQFWLRQ�WR�EDFNWUDFN�WKURXJK�WKHVDPH�.H\ERDUG�3DJHV�
�2/(�5�:�SURSHUW\�²�QR�FRPPDQG�OLQH�RSWLRQ�
:RUNV� WKH� VDPH� ZD\� DV� $FWLYH3DJH,QGH[� DERYH�� H[FHSW� WKDW� LW� ZRUNV� ZLWK.H\ERDUG�3DJH�QDPHV�LQVWHDG�RI�WKHLU�QXPHULF�UHSUHVHQWDWLRQ��7KH�.H\ERDUG�3DJHQDPHV�DUH�QRW�FDVH�VHQVLWLYH�

&KDSWHU
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�2/(�5�:�SURSHUW\�²�´²EO�[!µ�ZKHUH��[!�LV�WKH�%OHQG�YDOXH�������
%OHQGLQJ� LV� RQO\� DYDLODEOH� ZKHQ� WKH� 5XQWLPH� .H\ERDUG� LV� UXQQLQJ� RQ:LQGRZV������� $� %OHQG� YDOXH� RI� �� PDNHV� WKH� HQWLUH� 5XQWLPH� .H\ERDUGWUDQVSDUHQW�� ZKHUHDV� D� %OHQG� YDOXH� RI� ����PDNHV� LW� FRPSOHWHO\� RSDTXH�� 9DOXHVEHWZHHQ�PDNHV�WKH�5XQWLPH�.H\ERDUG�ZLQGRZ�PRUH�RU�OHVV�WUDQVSDUHQW��DOORZLQJWKH�DSSOLFDWLRQ�EHKLQG�WKH�NH\ERDUG�WR�EH�YLVLEOH�DW�WKH�VDPH�WLPH�DV�\RX�XVH�WKH5XQWLPH�.H\ERDUG�
�2/(�IXQFWLRQ�²�QR�FRPPDQG�OLQH�RSWLRQ�
&DOOLQJ�WKLV�IXQFWLRQ�YLD�2/(�FDXVHV�WKH�5XQWLPH�.H\ERDUG�WR�EDFNWUDFN�WR� WKHSUHYLRXV�.H\ERDUG�3DJH��7KLV�FDQ�EH�YHU\�XVHIXO�ZKHQ�\RXU�DSSOLFDWLRQ�RSHQV�DFRPPRQ�GLDORJ�ZLQGRZ�WKDW�UHTXLUHV�LWV�RZQ�.H\ERDUG�3DJH��:KHQ�WKH�ZLQGRZ�LVDFWLYDWHG� LW� FDQ� VHOHFW� WKH� SDJH� LW� ZDQWV�� DQG� ZKHQ� GHDFWLYDWHG� LW� FDQ� FDOO� WKH&ORVH3DJH� IXQFWLRQ� DQG� WKHUHE\� UHVHOHFWLQJ� ZKLFKHYHU� .H\ERDUG� 3DJH� ZDVGLVSOD\HG�SUHYLRXVO\�
�2/(�IXQFWLRQ�²�QR�FRPPDQG�OLQH�RSWLRQ�
+LGH��\RX�JXHVVHG�LW��VLPSO\�KLGHV�WKH�HQWLUH�5XQWLPH�.H\ERDUG�
�2/(�52�SURSHUW\�²�QR�FRPPDQG�OLQH�RSWLRQ�
7KLV� SURSHUW\� UHWXUQV� WKH� KHLJKW� LQ� SL[HOV� RI� WKH� IXOO� VL]H� 5XQWLPH� .H\ERDUGZLQGRZ��8VLQJ�UHJLRQV�WR�KLGH�SDUWV�RI�WKH�DFWLYH�.H\ERDUG�3DJH�GRHV�QRW�DIIHFWWKLV�SURSHUW\��7KH�KHLJKW�RI�WKH�NH\ERDUG�LV�VHW�LQ�WKH�.H\ERDUG�'HVLJQHU�
�2/(�5�:�SURSHUW\�²�´²O�[!µ�ZKHUH��[!�LV�WKH�OHIW�SRVLWLRQ�LQ�SL[HOV�
7KH� /HIW� SURSHUW\� UHIHUV� WR� WKH� OHIW� VLGH� RI� WKH� 5XQWLPH� .H\ERDUG� ZLQGRZ�PHDVXUHG�LQ�SL[HOV�UHODWLYH�WR�WKH�OHIW�VLGH�RI�\RXU�GHVNWRS��&HUWDLQ�SURJUDPV��OLNHWKH� WDVN�EDU�RU� WKH�2IILFH�EDU��PD\�FKDQJH� WKH�VL]H�RI� WKH�GHVNWRS�DIIHFWLQJ� WKHSODFHPHQW�RI�WKH�5XQWLPH�.H\ERDUG�
�2/(�IXQFWLRQ�²�´²Rµ�RU�´�ILOHQDPH!µ�
:KHQ�XVLQJ�FRPPDQG�OLQH�RSWLRQV�\RX�FDQ�ORDG�D�NH\ERDUG�ILOH�LQ�WZR�ZD\V��WKH´²Rµ� SDUDPHWHU� GLVSOD\V� WKH�2SHQ� )LOH� GLDORJ� ER[� DQG� DOORZV� \RX� WR� FKRRVH� DNH\ERDUG� ILOH�ZKHUHDV� VSHFLI\LQJ� D� ILOHQDPH�ZLOO� RSHQ� WKDW� SDUWLFXODU� ILOH�� ,I� \RXQHHG� WR� VSHFLI\� D� ILOHQDPH� RU� SDWK� WKDW� LQFOXGHV� VSDFHV�� \RX� FDQ� HQFORVH� WKHILOHQDPH�LQ�TXRWHV�����
:KHQ�ORDGLQJ�D�NH\ERDUG�ILOH�XVLQJ�WKH�2/(�IXQFWLRQ��PDNH�VXUH�\RX�VSHFLI\�WKHHQWLUH�SDWK�DQG�ILOHQDPH�WR�WKH�NH\ERDUG�ILOH��7KLV�LV�EHFDXVH�\RX�FDQQRW�WUXVW�WKH´FXUUHQW�GLUHFWRU\µ�WR�EH�WKH�VDPH�ZKHQ�\RX�VWDUW�DQ�2/(�$XWRPDWLRQ�6HUYHU�
�2/(�5�:�SURSHUW\�²�´²PHQXµ�IRU�RQ�RU�´²QPµ�IRU�RII�
,Q�VRPH�FDVHV��HVSHFLDOO\�ZKHQ�XVLQJ�2/(�� LW�PD\�QRW�EH�GHVLUDEOH� WR�DOORZ�WKHXVHU�GLUHFW�DFFHVV�WR�WKH�SRSXS�PHQX�IXQFWLRQV��7KLV�RSWLRQ�WKHQ�FRQWUROV�ZKHWKHURU�QRW�WKH�V\VWHP�WUD\�LFRQ�SRSXS�PHQX�LV�RSHUDWLRQDO�RU�QRW�

%OHQG

&ORVH3DJH

+LGH

+HLJKW

/HIW

/RDG.H\ERDUG

0HQX2Q
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�2/(�5�:�²�´²PGµ�IRU�'UDJ�RU�´²PFµ�IRU�&OLFN�
9HUVLRQ�����RI� WKH�5XQWLPH�.H\ERDUG�DOORZV� WZR�GLIIHUHQW�ZD\V� IRU� WKH�XVHU� WRPRYH�WKH�5XQWLPH�.H\ERDUG��'UDJ�DQG�&OLFN��7KH�'UDJ�PRGH�LV�ZKDW�ZH�DUH�XVHGWR� IURP� WKH� ROGHU� YHUVLRQV�� ZKHUHDV� WKH� &OLFN� PRGH� GLVSOD\V� D� ODUJH� ZLQGRZFRYHULQJ�WKH�HQWLUH�VFUHHQ�DQG�DOORZV�WKH�XVHU�WR�PRYH�WKH�NH\ERDUG�ZLWK�D�VLQJOHFOLFN�� 7KLV� FDQ� EH� DSSURSULDWH� IRU� WRXFK� VFUHHQ� HQYLURQPHQWV� ZKHUH� GUDJJLQJDFURVV�WKH�VFUHHQ�LV�XQGHVLUDEOH��7KH�0RYH0RGH�VHWWLQJ�RQO\�KDV�HIIHFW�ZKHQ�WKH5XQWLPH�.H\ERDUG�LV�LQ�´0RYH�$Q\ZKHUHµ�PRGH��VHH�3RVLWLRQ�EHORZ��
�2/(�5�:�²�´²S�[!µ�ZKHUH��[!�LV�WKH�SRVLWLRQ�DV�GHVFULEHG�EHORZ�
7KH�5XQWLPH�.H\ERDUG� FDQ�EH�PRYHG� WR� ILYH�SUHGHWHUPLQHG�SRVLWLRQV�RQ� \RXUGHVNWRS�� HDFK� LGHQWLILHG� E\� LWV� RZQ� QXPEHU�� 8SSHU� /HIW� ����� 8SSHU� 5LJKW� ����&HQWHU������/RZHU�/HIW�����DQG�/RZHU�5LJKW������$GGLWLRQDOO\�SODFLQJ�WKH�5XQWLPH.H\ERDUG�LQ�´0RYH�$Q\ZKHUHµ�PRGH��3RVLWLRQ����OHWV�WKH�XVHU�PRYH�WKH�5XQWLPH.H\ERDUG�RQFH��HLWKHU�E\�GUDJJLQJ�RU�E\�FOLFNLQJ��VHH�0RYH0RGH�DERYH���2QFH�WKH5XQWLPH�.H\ERDUG�LV�PRYHG�LW�UHPDLQV�VWDWLRQDU\�XQWLO�$Q\ZKHUH�PRGH�LV�HQWHUHGDJDLQ�
9HUVLRQ�����DOVR�LQWURGXFHV�´0RYDEOHµ�PRGH��3RVLWLRQ����ZKLFK�DOORZV�WKH�XVHU�WRPRYH�WKH�NH\ERDUG��E\�GUDJJLQJ�RQO\��DW�DQ\�WLPH�
�2/(�IXQFWLRQ�²�QR�FRPPDQG�OLQH�RSWLRQ�
$YDLODEOH�RQO\�WKURXJK�2/(��WKLV�IXQFWLRQ�DOORZV�\RX�WR�VHW�WKH�VWDWH�RI�\RXU�XVHUGHILQHG�LQGLFDWRUV��6HH�WKH�´8QGHUVWDQGLQJ�,QGLFDWRUVµ�FKDSWHU�IRU�GHWDLOV�RQ�XVHUGHILQHG�LQGLFDWRUV�
�2/(�IXQFWLRQ�²�QR�FRPPDQG�OLQH�RSWLRQ�
7KH�5XQWLPH�.H\ERDUG� VWD\V�RQ� WRS�RI� DOO� RWKHU� DSSOLFDWLRQV��+RZHYHU�� LI� \RXUDSSOLFDWLRQ�DOVR�VWD\V�RQ�WRS��\RX�PD\�H[SHULHQFH�WKDW�WKH�5XQWLPH�.H\ERDUG�HQGVXS� EHKLQG� \RXU� DSSOLFDWLRQ�� $� FDOO� WR� WKLV� IXQFWLRQ� PDNHV� VXUH� WKH� 5XQWLPH.H\ERDUG�DSSHDU�RQ�WRS�DJDLQ�
�2/(�IXQFWLRQ�²�QR�FRPPDQG�OLQH�RSWLRQ�
$�FDOO� WR�WKLV�2/(�IXQFWLRQ�UHGLVSOD\V�WKH�5XQWLPH�.H\ERDUG�ZLQGRZ��LI� LW�ZDVKLGGHQ�²�WKDW�LV��
�2/(�5�:�SURSHUW\�²�´²VRXQGµ�IRU�RQ�DQG�´²QVµ�IRU�RII�
9HUVLRQ�����QRZ�VXSSRUWV�D�VRXQG�WKDW�ZLOO�EH�SOD\HG�HYHU\�WLPH�WKH�XVHU�SUHVVHV�DNH\�LQ�WKH�5XQWLPH�.H\ERDUG��7KH�VRXQG�LWVHOI�LV�D�SDUW�RI�WKH�NH\ERDUG�ILOH��DQGZKLOH�VRPH�XVHUV�PD\�ILQG� WKH�VRXQG�XVHIXO� �RU�FRRO���RWKHUV�PD\� ILQG� LW�XWWHUO\DQQR\LQJ��7KH�6RXQG2Q�SURSHUW\�DOORZV�\RX�WR�WXUQ�VRXQG�SOD\LQJ�RQ�RU�RII�
�2/(�5�:�SURSHUW\�²�´²W�[!µ�ZKHUH��[!�LV�WKH�WRS�SRVLWLRQ�LQ�SL[HOV�
7KH�7RS�SURSHUW\�UHIHUV�WR�WKH�WRS�RI�WKH�5XQWLPH�.H\ERDUG�ZLQGRZ�PHDVXUHG�LQSL[HOV�UHODWLYH�WR�WKH�WRS�RI�\RXU�GHVNWRS��&HUWDLQ�SURJUDPV��OLNH�WKH�WDVN�EDU�RU�WKH

0RYH0RGH

3RVLWLRQ

6HW,QGLFDWRU

6HW7R7RS

6KRZ

6RXQG2Q

7RS
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2IILFH� EDU��PD\� FKDQJH� WKH� VL]H� RI� WKH� GHVNWRS� DIIHFWLQJ� WKH� SODFHPHQW� RI� WKH5XQWLPH�.H\ERDUG�
�2/(�5�:�SURSHUW\�²�´²QXPµ�IRU�RQ�RU�´²QWµ�IRU�RII�
7KH� WHQ� QXPHULF� NH\V� RQ� WKH� QXPHULF� NH\SDG�� SOXV� WKH� GHFLPDO� NH\�� ZRUN� LQGLIIHUHQW�ZD\V�GHSHQGLQJ�RQ�ZKHWKHU�RU�QRW��1XP�/RFN!�LV�DFWLYH��7KH�5XQWLPH.H\ERDUG�GHWHFWV�WKH��1XP�/RFN!�VWDWH�DQG�WUDQVODWHV�WKHVH�NH\V�WR�WKHLU�FRUUHFWFRXQWHUSDUWV� LI��1XP�/RFN!� LV� RII�� 7R� DYRLG� WKLV� WUDQVODWLRQ� �VHQGLQJ� QXPEHUVLQGHSHQGHQW�RI�WKH��1XP�/RFN!�VWDWH���WXUQ�RII�WKH�7U1XP3DG�SURSHUW\�
�2/(�5�:�SURSHUW\�²�´�Z�[!µ�ZKHUH��[!�LV�WKH�QXPEHU�RI�PLOOLVHFRQGV�
,Q�FHUWDLQ��H[FHSWLRQDO�FDVHV�� WKH�5XQWLPH�.H\ERDUG�PXVW�ZDLW� IRU�D� VKRUW�ZKLOHEHIRUH� VHQGLQJ� NH\VWURNHV� WR� WKH� WDUJHW� DSSOLFDWLRQ�� ,I� \RX� H[SHULHQFH� WKDWNH\VWURNHV� DUH� VHQW� EHIRUH� WKH� WDUJHW� DSSOLFDWLRQ� UHJDLQV� IRFXV�� \RX� FDQ� VHW� WKLVSURSHUW\�WR�FDXVH�WKH�5XQWLPH�.H\ERDUG�WR�ZDLW�IRU�WKH�VSHFLILHG�DPRXQW�RI�WLPH�7KH�ZDLW�SHULRG�LV�VHW�LQ�PLOOLVHFRQGV��PV��ZKLFK�LV��������RI�D�VHFRQG�
�2/(�52�SURSHUW\�²�QR�FRPPDQG�OLQH�RSWLRQ�
7KLV� SURSHUW\� UHWXUQV� WKH� ZLGWK� LQ� SL[HOV� RI� WKH� IXOO� VL]H� 5XQWLPH� .H\ERDUGZLQGRZ��8VLQJ�UHJLRQV�WR�KLGH�SDUWV�RI�WKH�DFWLYH�.H\ERDUG�3DJH�GRHV�QRW�DIIHFWWKLV�SURSHUW\��7KH�ZLGWK�RI�WKH�NH\ERDUG�LV�VHW�LQ�WKH�.H\ERDUG�'HVLJQHU�
�2/(�52�SURSHUW\�²�QR�FRPPDQG�OLQH�RSWLRQ�
7KLV� SURSHUW\� VLPSO\� UHWXUQV� WKH� :LQGRZV� DVVLJQHG� ZLQGRZ� KDQGOH� IRU� WKH5XQWLPH�.H\ERDUG�ZLQGRZ��7KLV�FDQ�EH�XVHIXO�LI�\RX�ZDQW�WR�SHUIRUP�:LQGRZV$3,�FDOOV�XVLQJ�WKH�5XQWLPH�.H\ERDUG�ZLQGRZ�DV�WKH�WDUJHW��1DWXUDOO\��GXH�WR�WKHQDWXUH�RI� LWV�XVH�� DQ\WKLQJ� \RX�XVH� LW� IRU� FDQ�� DQG�ZLOO�� EH�KHOG� DJDLQVW� \RX� LQ� DVXSSRUW�FDVH�J�

7U1XP3DG

:DLW

:LGWK

:LQ+DQGOH
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8VLQJ�2/(�DQG�$FWLYH;
7R�JDLQ�FRPSOHWH�FRQWURO�RYHU�WKH�5XQWLPH�.H\ERDUG�\RX�FDQ�XVH�2/(�RU$FWLYH;�IURP�\RXU�RZQ�DSSOLFDWLRQ�

Q�SUHYLRXV�YHUVLRQV�RI� WKH�5XQWLPH�.H\ERDUG��RQO\� WKH�2/(� LQWHUIDFH�ZDVDYDLODEOH��,Q�DGGLWLRQ��YHUVLRQ�����DOVR� LQFOXGHV�$FWLYH;��DQG�%RUODQG�9&/�FRPSRQHQWV�WR�PDNH�FRQWUROOLQJ�\RXU�5XQWLPH�.H\ERDUGV�HYHQ�HDVLHU�

:KDW·V�WKH�GLIIHUHQFH"
7KH�5XQWLPH�.H\ERDUG�SURJUDP� LV�DQ�RXW�RI�SURFHVV�2/(�DXWRPDWLRQ�VHUYHU�7KLV�PHDQV� WKDW� WKH�5XQWLPH�.H\ERDUG� UXQV� LQ� LWV�RZQ�PHPRU\� VSDFH�� LWV�RZQWKUHDG� DQG� DFWV� DQG� RSHUDWHV� SUHWW\� PXFK� OLNH� DQ\� RWKHU� VWDQG�DORQH� SURJUDP�$QRWKHU� HIIHFW� RI� WKLV� LV� WKDW� \RX� FDQQRW� SODFH� WKH� 5XQWLPH� .H\ERDUG� DV� DFRPSRQHQW� RU� FRQWURO� GLUHFWO\� RQ� \RXU� RZQ� IRUPV�� 7KLV� LV� GRQH� RQ� SXUSRVH�EHFDXVH�LW�DOORZV�WKH�5XQWLPH�.H\ERDUG�WR�VHQG�NH\VWURNHV�WR�PRGDO�GLDORJ�ER[HVDV�ZHOO�DV�RWKHU�SDUWV�RI�\RXU�SURJUDPV�ZKHUH�\RX�FDQQRW�HDVLO\�SODFH�D�NH\ERDUGFRPSRQHQW�
7KURXJK�WKH�2/(�WHFKQRORJ\��WKH�5XQWLPH�.H\ERDUG�H[SRVHV�D�VHW�RI�SURSHUWLHVDQG�IXQFWLRQV�WKDW�RWKHU�DSSOLFDWLRQV�FDQ�RSHUDWH�RQ��8VLQJ�WKLV�FDSDELOLW\�IURP�MXVWDERXW�DQ\�GHYHORSPHQW�WRRO��LV�XVXDOO\�SUHWW\�HDV\��DQG�XVXDOO\�SRRUO\�GRFXPHQWHG�,Q� WRROV� OLNH�9LVXDO�%DVLF�DQG�3RZHU%XLOGHU� LW� LV� VLPSO\� D�PDWWHU�RI� FUHDWLQJ� WKHFRUUHFW�W\SH�RI�YDULDEOH�WR�KROG�WKH�UHIHUHQFH�WR�WKH�2/(�VHUYHU��2WKHU�WRROV��OLNH'HOSKL�� &��� %XLOGHU�� 9LVXDO� &��� HWF�� DOORZ� \RX� WR� LPSRUW� WKH� 7\SH� /LEUDU\�ZKLFK�GHVFULEH�WKH�2/(�IXQFWLRQV�DYDLODEOH��DQG�FUHDWH�D�QHZ�FODVV�WKDW�ZUDSV�WKH2/(�REMHFW·V�IXQFWLRQDOLW\��7KHVH�WRROV�DOVR�LQFOXGH�ZD\V�WR�RSHUDWH�GLUHFWO\�RQ�WKH2/(�REMHFW·V�,QWHUIDFHV��ZKLFK�LV�WKH�´ORZ�OHYHOµ�RI�2/(�FRPPXQLFDWLRQ�
%HFDXVH�XVLQJ�2/(�REMHFWV�GLUHFWO\�FDQ�LQYROYH�D�ELW�PRUH�UHVHDUFK�WKDQ�\RX�PD\ZDQW� WR� GR�� ZH� KDYH� LQFOXGHG� D� VHW� RI� QRQ�YLVXDO� $FWLYH;� DQG� 9&/´.H\ERDUG&WUOµ�FRPSRQHQWV�WKDW�\RX�FDQ�XVH�LQVWHDG��7KHVH�FRPSRQHQWV�VLPSO\ZUDS�DOO�WKH�2/(�FRPSOH[LWLHV�VR�WKDW�\RX�FDQ�SODFH�WKH�FRPSRQHQW�RQ�\RXU�IRUPDQG� DFFHVV� LWV� SURSHUWLHV� OLNH� \RX� GR� IRU� RWKHU� FRPSRQHQWV�� 7KH�.H\ERDUG&WUOFRPSRQHQW�FUHDWHV�RQH�����UHIHUHQFH�WR�WKH�5XQWLPH�.H\ERDUG�DXWRPDWLRQ�VHUYHU�ZKLFK�LQ�WXUQ�VWDUWV�RQH�����LQVWDQFH�RI�WKH�5XQWLPH�.H\ERDUG�SURJUDP��,Q�RWKHUZRUGV�� SODFH� WKH�.H\ERDUG&WUO� FRPSRQHQW� RQ� RQH�� JOREDO� IRUP��8VLQJ�PXOWLSOH.H\ERDUG&WUO�FRPSRQHQWV�ZLOO�FDXVH�PXOWLSOH�NH\ERDUGV�WR�EH�RSHQHG�

&KDSWHU

,
}

9&/�RU�9LVXDO�&RPSRQHQW
/LEUDU\�DUH�VSHFLDO
FRPSRQHQWV�GHVLJQHG�IRU
%RUODQG·V�'HOSKL�DQG�&��
%XLOGHU�GHYHORSPHQW�WRROV�
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8VLQJ�2/(
2/(�LV�WKH�SUHIHUUHG�ZD\�RI�FRQQHFWLQJ�WR�WKH�5XQWLPH�.H\ERDUG��,I�\RX�NQRZKRZ�WR�GR�WKLV�IURP�\RXU�GHYHORSPHQW�WRRO�RI�FKRLFH��RU�\RX�DUH�ZLOOLQJ�WR�ILJXUH�LWRXW�� D� GLUHFW�2/(� FRQQHFWLRQ� OHDYHV� IHZHU� OD\HUV� DQG� WKXV� IHZHU� SODFHV� ZKHUHWKLQJV�FDQ�JR�ZURQJ�
7KH� FODVVQDPH� IRU� WKH� 5XQWLPH� .H\ERDUG� 2/(� DXWRPDWLRQ� VHUYHU� LV´.EG�PI6RIW.H\Vµ��ZLWKRXW�WKH�TXRWHV���)RU�9LVXDO�%DVLF�DQG�3RZHU%XLOGHU��WKLVLV�DOO�\RX�QHHG�WR�VSHFLI\�
&���DQG�'HOSKL�SURJUDPPHUV�FDQ�DOVR�VSHFLI\�WKLV�QDPH�XVLQJ�WKH�´7\SH�/LEUDU\,PSRUWµ��RU�VLPLODU��IXQFWLRQ�LQ�\RXU�GHYHORSPHQW�HQYLURQPHQW��7KLV�ZLOO�FUHDWH�DZUDSSHU�FODVV� WKDW� \RX�FDQ� LQVWDQVLDWH� WR� UHIHUHQFH� WKH�5XQWLPH�.H\ERDUG�2/(VHUYHU�� +DUGFRUH� 2/(� H[SHUWV� FDQ� DOVR� FRQQHFW� GLUHFWO\� WR� WKH� 2/(� VHUYHUV´,QWHUIDFHµ�ZKLFK�LV�QDPHG�´,PI6RIWNH\Vµ�
7KLV�SVDXGRFRGH�WKHQ�GHVFULEHV�KRZ�\RX�XVH�WKH�2/(�FRQQHFWLRQ�
���*OREDO�GHFODUDWLRQ
ROHREMHFW�0\.H\ERDUG����9LVXDO�%DVLF���3RZHU%XLOGHU
PI6RIWNH\V&ODVV�0\.H\ERDUG����&�����'HOSKL�HWF�
���$SSOLFDWLRQ�,QLWLDOL]DWLRQ
&RQQHFW�0\.H\ERDUG�WR�³.EG�PI6RIW.H\V´����9%���3%
&UHDWH�0\.H\ERDUG����&�����'HOSKL�HWF��±�,QVWDQVLDWH�REMHFW
0\.H\ERDUG�/RDG.H\ERDUG���&�?0\'LU?0\)LOH�NEG���
0\.H\ERDUG�3RVLWLRQ� ������0RYDEOH�PRGH
0\.H\ERDUG�/HIW� �0DLQ:LQGRZ�/HIW����$OLJQ�WR�PDLQ�IRUP
0\.H\ERDUG�7RS� �0DLQ:LQGRZ�%RWWRP
���:LQGRZ�DFWLYDWH��IRU�DQ\�QXPEHU�RI�ZLQGRZV�
���,I�QHFHVVDU\��FKDQJH�WKH�.H\ERDUG�3DJH
0\.H\ERDUG�$FWLYH3DJH1DPH� �7KLV�:LQGRZ1DPH
���:LQGRZ�GH�DFWLYDWH��IRU�DQ\�QXPEHU�RI�ZLQGRZV�
���,I�QHFHVVDU\��FORVH�WKH�.H\ERDUG�3DJH
0\.H\ERDUG�&ORVH3DJH
���$SSOLFDWLRQ�VKXWGRZQ
'HVWUR\�0\.H\ERDUG
$V�\RX�FDQ�VHH��DV�VRRQ�DV�\RX�KDYH�ILJXUHG�RXW�KRZ�WR�FRQQHFW�WR�2/(�REMHFWV�RULPSRUW�D�7\SH�/LEUDU\�LQ�\RXU�GHYHORSPHQW�WRRO��WKHUH�LV�QRW�PXFK�WR�LW�

1RWH

:KHQ� \RX� LQVWDQVLDWH� DQ�2/(� REMHFW� �FRQQHFWLRQ� WR� WKH� 5XQWLPH.H\ERDUG���WKH�5XQWLPH�.H\ERDUG�SURJUDP�LV�DXWRPDWLFDOO\�VWDUWHG�6LPLODUO\�� WKH� 5XQWLPH� .H\ERDUG� LV� DXWRPDWLFDOO\� FORVHG� ZKHQ� WKHREMHFW�LV�GHVWUR\HG�
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8VLQJ�$FWLYH;�DQG�9&/
7KH�$FWLYH;�DQG�9&/�´.H\ERDUG&WUOµ� FRPSRQHQWV� JLYHV� \RX�DQ� HDVLHU�ZD\� WRFRQQHFW�WR�WKH�5XQWLPH�.H\ERDUG��6LPSO\�SODFH�WKH�.H\ERDUG&WUO�FRPSRQHQW�RQ\RXU�PDLQ�IRUP��RU�VRPH�RWKHU�JOREDO�FRQWDLQHU��DQG�WKHQ�FDOO�WKH�.H\ERDUG&WUOFRPSRQHQW·V�SURSHUWLHV�DQG�IXQFWLRQV�DV�\RX�ZRXOG�DQ\�RWKHU�VLPLODU�REMHFW�
7KH� .H\ERDUG&WUO� FRPSRQHQW� LV� QRQ�YLVXDO�� DQG� FRQWDLQV� QR� GHVLJQ� WLPHSURSHUWLHV��7KLV�PHDQV�WKDW�WKH�FRPSRQHQW�LWVHOI�ZLOO�QRW�EH�YLVLEOH�DW�UXQWLPH�DQGLW�PHDQV�\RX�KDYH�WR�ZULWH�FRGH�WR�DFFHVV�LWV�SURSHUWLHV�DQG�IXQFWLRQV�
:KHQ� WKH� IRUP� WKDW� FRQWDLQV� WKH� .H\ERDUG&WUO� FRPSRQHQW� LV� FUHDWHG�� WKH5XQWLPH� .H\ERDUG� LV� VWDUWHG� DXWRPDWLFDOO\�� 8QWLO� \RX� FDOO� WKH� /RDG.H\ERDUGIXQFWLRQ��WKH�5XQWLPH�.H\ERDUG�PD\�DSSHDU�DV�D�EODQN�ZLQGRZ��7KLV�LV�EHFDXVHWKH�.H\ERDUG&WUO� REMHFW� LV� DXWRPDWLFDOO\� FUHDWHG�ZKHQ� WKH� IRUP� LV� FUHDWHG�� DQGWKHQ�WKH�.H\ERDUG&WUO�REMHFW�FUHDWHV�D�OLQN�WR�WKH�5XQWLPH�.H\ERDUG�2/(�VHUYHU�
,I�\RX�WDNH�D�ORRN�DW�WKH�SVDXGRFRGH�IRU�XVLQJ�2/(�GLUHFWO\��WKH�RQO\�GLIIHUHQFH�LVWKDW�\RX�GRQ·W�KDYH�WR�GHFODUH�D�JOREDO�YDULDEOH� �WKH�.H\ERDUG&WUO�FRPSRQHQW� LVWKDW�YDULDEOH��DQG�\RX�GRQ·W�KDYH�WR�H[SOLFLWO\�FUHDWH�DQG�GHVWUR\� WKH�REMHFW��7KHIRUP�\RX�SODFHG�WKH�.H\ERDUG&WUO�FRPSRQHQW�RQ�ZLOO�GR�WKLV�DXWRPDWLFDOO\�
,I�\RX�ZDQW�WR�XVH�WKH�$FWLYH;�YHUVLRQ�RI�WKH�.H\ERDUG&WUO�FRPSRQHQW��VLPSO\VHOHFW�´PI.H\ERDUG&WUOµ�IURP�\RXU�OLVW�RI�$FWLYH;��DOVR�FDOOHG�2&;��FRPSRQHQWVDQG�SODFH�LW�RQ�\RXU�IRUP��*LYH�LW�D�QDPH��DQG�\RX·UH�XS�DQG�UXQQLQJ�
,I� \RX� DUH�XVLQJ�'HOSKL�RU�&���%XLOGHU�� \RX�SUREDEO\�ZDQW� WR� LQVWDOO� WKH�9&/FRPSRQHQW�LQVWHDG��7KLV�LQYROYHV�D�FRXSOH�RI�VWHSV�

��� &RS\� WKH� ILOHV� ´PI6RIW.H\V�ESOµ�� ´PI.H\ERDUG&WUO�GFXµ� DQG´.EGB&WUO�GFXµ�WR�\RXU�´/LEµ�GLUHFWRU\�RU�DQ\�RWKHU�GLUHFWRU\�WKDW�LVLQ�WKH�VHDUFK�SDWK�LQ�\RXU�GHYHORSPHQW�HQYLURQPHQW�
��� 6HOHFW�&RPSRQHQW4,QVWDOO� 3DFNDJHV� IURP� WKH�PHQX�� SUHVV� $GG�EURZVH�WR�WKH�GLUHFWRU\�ZKHUH�\RX�SODFHG�WKH�ILOHV�LQ�VWHS���DQG�VHOHFW´PG6RIW.H\V�ESOµ�
��� 7KH�PI.H\ERDUG&WUO�&RPSRQHQW�LV�QRZ�DYDLODEOH�LQ�WKH�&RPSRQHQW3DOHWWH�XQGHU�WKH�´.H\ERDUGµ�WDE�

7KDW·V�LW��<RX�FDQ�QRZ�IXOO\�FRQWURO�DQ\�5XQWLPH�.H\ERDUG��+DYH�IXQ�

3URSHUWLHV�DQG�IXQFWLRQV
/LVWHG�EHORZ�DUH�WKH�SURSHUWLHV�DQG�IXQFWLRQV�DYDLODEOH�XVLQJ�HLWKHU�RI� WKH�DERYHPHQWLRQHG�PHWKRGV��7KLV� OLVW� GHVFULEHV� WKH� SURSHUW\� GDWDW\SHV� DQG� WKH� IXQFWLRQSURWRW\SHV��SDUDPHWHUV�HWF����EXW�GRHV�QRW�GLVFXVV�WKH�DFWXDO�IXQFWLRQDOLW\�IRU�HDFKSURSHUW\� RU� IXQFWLRQ�� )RU� GHWDLOV� DERXW� WKH� IXQFWLRQDOLW\�� VHH� WKH� ´5XQWLPH.H\ERDUG�)XQFWLRQVµ�FKDSWHU�

}



. ( < % 2 $ 5 ' � ' ( 6 , * 1 ( 5

����

3URSHUWLHV��52� �5HDG�2QO\�
�ORQJ��6HOHFWV�WKH�DFWLYH�.H\ERDUG�3DJH����WR�QXPEHU�RI�.H\ERDUG�3DJHV�²����
�EVWU��6HOHFWV�WKH�DFWLYH�.H\ERDUG�SDJH��DQ\�YDOLG�.H\ERDUG�3DJH�QDPH��
�ORQJ��6HWV�WUDQVSDUHQF\�IDFWRU����WR������
�ORQJ��5HWXUQV�WKH�5XQWLPH�.H\ERDUG�ZLQGRZ�KHLJKW�LQ�SL[HOV�
�ORQJ�� 6HW� WKH� 5XQWLPH�.H\ERDUG� OHIW� SRVLWLRQ� ��� WR� GHVNWRS�ZLGWK� ²� NH\ERDUGZLGWK��
�ORQJ��6ZLWFKHV�RQ�RU�RII�WKH�V\VWHP�WUD\�PHQX����IRU�´RIIµ�DQG�DQ\�RWKHU�YDOXH�IRU´RQµ��
�ORQJ�� 6HOHFWV� KRZ� WR� PRYH� WKH� 5XQWLPH� .H\ERDUG� LQ� $Q\ZKHUH� PRGH� ��� IRU´'UDJµ�DQG���IRU�´&OLFNµ�²�RWKHU�YDOXHV�PDS�WR�´'UDJµ��
�ORQJ��6HWV�WKH�SRVLWLRQ�RI�WKH�5XQWLPH�.H\ERDUG��$FFHSWV�WKH�YDOXHV�OLVWHG�EHORZ�$Q\�RWKHU�YDOXH�PDSV�WR�´$Q\ZKHUHµ�

0.� $Q\ZKHUH
1.� 8SSHU�OHIW�FRUQHU�RI�GHVNWRS
2.� 8SSHU�ULJKW�FRUQHU�RI�GHVNWRS
3.� &HQWHU�RI�GHVNWRS
4.� /RZHU�OHIW�FRUQHU�RI�GHVNWRS
5.� /RZHU�ULJKW�FRUQHU�RI�GHVNWRS
6.� 0RYDEOH

�ORQJ��6ZLWFKHV�VRXQG�RQ�RU�RII����IRU�´RIIµ�DQG�DQ\�RWKHU�YDOXH�IRU�´RQµ��
�ORQJ��6HWV� WKH�5XQWLPH�.H\ERDUG� WRS�SRVLWLRQ� ��� WR�GHVNWRS�KHLJKW�²�NH\ERDUGKHLJKW��
�ORQJ��6ZLWFKHV�RQ�RU�RII�WUDQVODWLRQ�RI�QXPHULF�NH\SDG�NH\V�ZKHQ��1XP�/RFN!�LVRII����IRU�´RIIµ�DQG�DQ\�RWKHU�YDOXH�IRU�´RQµ��
�XQVLJQHG�ORQJ��6HWV�WKH�WLPH�LQ�PLOOLVHFRQGV�WR�ZDLW�EHIRUH�GLVSDWFKLQJ�NH\VWURNHV���RU�KLJKHU�²�YDOXHV�RYHU������UHQGHUV�WKH�NH\ERDUG�PRUH�RU�OHVV�XVHOHVV��
�ORQJ��5HWXUQV�WKH�5XQWLPH�.H\ERDUG�ZLQGRZ�ZLGWK�LQ�SL[HOV�
�ORQJ��5HWXUQV�WKH�VWDQGDUG�ZLQGRZV�KDQGOH�YDOXH�

$FWLYH3DJH,QGH[
$FWLYH3DJH1DPH

%OHQG
+HLJKW��52�

/HIW

0HQX2Q

0RYH0RGH

3RVLWLRQ

6RXQG2Q
7RS

7U1XP3DG

:DLW

:LGWK��52�
:LQ+DQGOH��52�
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)XQFWLRQV
�QR�SDUDPHWHUV��&ORVHV�WKH�FXUUHQW�.H\ERDUG�3DJH�
�QR�SDUDPHWHUV��+LGHV�WKH�HQWLUH�5XQWLPH�.H\ERDUG�ZLQGRZ�
�)LOHQDPH��EVWU��/RDGV�WKH�NH\ERDUG�ILOH�VSHFLILHG�LQ�WKH�)LOHQDPH�SDUDPHWHU�
�,QGLFDWRU1R��6WDWH��ORQJ��6HWV�WKH�LQGLFDWRU�VSHFLILHG�LQ�WKH�,QGLFDWRU1R�SDUDPHWHU���WR������WR�´RIIµ�LI� WKH�6WDWH�SDUDPHWHU� LV���DQG�´RQµ� LI� WKH�6WDWH�SDUDPHWHU� LVQRQ�]HUR�
�QR�SDUDPHWHUV��)RUFHV�WKH�5XQWLPH�.H\ERDUG�ZLQGRZ�WR�UHVHW�LWVHOI�WR�´VWD\�RQWRSµ��SODFLQJ�LW�RQ�WRS�RI�QHZHU�ZLQGRZV�XVLQJ�WKH�VDPH�IXQFWLRQ�
�QR� SDUDPHWHUV�� 5HGLVSOD\V� WKH� 5XQWLPH�.H\ERDUG� ZLQGRZ� LI� LW� ZDV� SUHYLRXVO\KLGGHQ�

&ORVH3DJH
+LGH

/RDG.H\ERDUG
6HW,QGLFDWRU

6HW7R7RS

6KRZ
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