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20521 SURGXFWV DUH PDQXIDFWXUHG IRU XVH DFFRUGLQJ WR SURSHU SURFHGXUHV E\ D TXDOLILHG RSHUDWRU
DQG RQO\ IRU WKH SXUSRVHV GHVFULEHG LQ WKLV PDQXDO�

7KH IROORZLQJ FRQYHQWLRQV DUH XVHG WR LQGLFDWH DQG FODVVLI\ SUHFDXWLRQV LQ WKLV PDQXDO� $OZD\V KHHG
WKH LQIRUPDWLRQ SURYLGHG ZLWK WKHP� )DLOXUH WR KHHG SUHFDXWLRQV FDQ UHVXOW LQ LQMXU\ WR SHRSOH RU GDP�
DJH WR WKH SURGXFW�

'$1*(5 ,QGLFDWHV LQIRUPDWLRQ WKDW� LI QRW KHHGHG� LV OLNHO\ WR UHVXOW LQ ORVV RI OLIH RU VHULRXV LQMXU\�

:$51,1* ,QGLFDWHV LQIRUPDWLRQ WKDW� LI QRW KHHGHG� FRXOG SRVVLEO\ UHVXOW LQ ORVV RI OLIH RU VHULRXV LQMXU\�

&DXWLRQ ,QGLFDWHV LQIRUPDWLRQ WKDW� LI QRW KHHGHG� FRXOG UHVXOW LQ UHODWLYHO\ VHULRXV RUPLQRU LQMXU\� GDP�
DJH WR WKH SURGXFW� RU IDXOW\ RSHUDWLRQ�

20521 3URGXFW 5HIHUHQFHV
$OO 20521 SURGXFWV DUH FDSLWDOL]HG LQ WKLV PDQXDO� 7KH ZRUG ´8QLWµ LV DOVR FDSLWDOL]HG ZKHQ LW UHIHUV
WR DQ 20521 SURGXFW� UHJDUGOHVV RI ZKHWKHU RU QRW LW DSSHDUV LQ WKH SURSHU QDPH RI WKH SURGXFW�

7KH DEEUHYLDWLRQ ´&K�µ ZKLFK DSSHDUV LQ VRPH GLVSOD\V DQG RQ VRPH 20521 SURGXFWV� RIWHQ PHDQV
´ZRUGµ DQG LV DEEUHYLDWHG ´:Gµ LQ GRFXPHQWDWLRQ LQ WKLV VHQVH�

7KH DEEUHYLDWLRQ ´3&µ PHDQV 3URJUDPPDEOH &RQWUROOHU DQG LV QRW XVHG DV DQ DEEUHYLDWLRQ IRU DQ\�
WKLQJ HOVH�

9LVXDO $LGV
7KH IROORZLQJ KHDGLQJV DSSHDU LQ WKH OHIW FROXPQ RI WKH PDQXDO WR KHOS \RX ORFDWH GLIIHUHQW W\SHV RI
LQIRUPDWLRQ�

1RWH ,QGLFDWHV LQIRUPDWLRQ RI SDUWLFXODU LQWHUHVW IRU HIILFLHQW DQG FRQYHQLHQW RSHUDWLRQ
RI WKH SURGXFW�

�� �� ���� �� ,QGLFDWHV OLVWV RI RQH VRUW RU DQRWKHU� VXFK DV SURFHGXUHV� FKHFNOLVWV� HWF�

» 20521� ����
$OO ULJKWV UHVHUYHG� 1R SDUW RI WKLV SXEOLFDWLRQ PD\ EH UHSURGXFHG� VWRUHG LQ D UHWULHYDO V\VWHP� RU WUDQVPLWWHG� LQ DQ\
IRUP� RU E\ DQ\ PHDQV� PHFKDQLFDO� HOHFWURQLF� SKRWRFRS\LQJ� UHFRUGLQJ� RU RWKHUZLVH� ZLWKRXW WKH SULRU ZULWWHQ SHUPLV�
VLRQ RI 20521�

1R SDWHQW OLDELOLW\ LV DVVXPHG ZLWK UHVSHFW WR WKH XVH RI WKH LQIRUPDWLRQ FRQWDLQHG KHUHLQ� 0RUHRYHU� EHFDXVH 20521 LV
FRQVWDQWO\ VWULYLQJ WR LPSURYH LWV KLJK�TXDOLW\ SURGXFWV� WKH LQIRUPDWLRQ FRQWDLQHG LQ WKLV PDQXDO LV VXEMHFW WR FKDQJH
ZLWKRXW QRWLFH� (YHU\ SUHFDXWLRQ KDV EHHQ WDNHQ LQ WKH SUHSDUDWLRQ RI WKLV PDQXDO� 1HYHUWKHOHVV� 20521 DVVXPHV QR
UHVSRQVLELOLW\ IRU HUURUV RU RPLVVLRQV� 1HLWKHU LV DQ\ OLDELOLW\ DVVXPHG IRU GDPDJHV UHVXOWLQJ IURP WKH XVH RI WKH LQIRUPD�
WLRQ FRQWDLQHG LQ WKLV SXEOLFDWLRQ�
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$ERXW WKLV 0DQXDO�

7KLV PDQXDO GHVFULEHV WKH LQVWDOODWLRQ DQG RSHUDWLRQ RI WKH .�7& ,QWHOOLJHQW 6LJQDO 3URFHVVRU DQG LQ�
FOXGHV WKH VHFWLRQV GHVFULEHG EHORZ�

3OHDVH UHDG WKLV PDQXDO FDUHIXOO\ DQG EH VXUH \RX XQGHUVWDQG WKH LQIRUPDWLRQ SURYLGHG EHIRUH DWWHPSWLQJ
WR LQVWDOO DQG RSHUDWH WKH .�7&�

6HFWLRQ � LQWURGXFHV WKH VSHFLDO IXQFWLRQV RI WKH .�7& DQG LGHQWLILHV LWV PDLQ FRPSRQHQWV�

6HFWLRQ � GHVFULEHV WKH VWHSV WKDW PXVW EH SHUIRUPHG EHIRUH WXUQLQJ RQ WKH SRZHU� VXFK DV LQVWDOODWLRQ
DQG ZLULQJ�

6HFWLRQ � H[SODLQV WKH SDUDPHWHU VHWWLQJV DQG KRZ WR PDNH WKHVH VHWWLQJV ZLWK NH\ LQSXWV�

6HFWLRQ � GHVFULEHV WKH RSHUDWLRQV WKDW FDQ EH SHUIRUPHG LQ UXQ PRGH�

6HFWLRQ � GHVFULEHV WKH WHDFKLQJ IXQFWLRQ DQG WHVW PRGH�

6HFWLRQ � H[SODLQV KRZ WR XVH WKH RXWSXWV RI WKH .�7&�P%�P$�%� �%&' RXWSXWV��

6HFWLRQ � SURYLGHV HUURU SURFHVVLQJ DQG WURXEOHVKRRWLQJ LQIRUPDWLRQ�

7KH $SSHQGLFHV SURYLGH VSHFLILFDWLRQV� SDUDPHWHU VHWWLQJ WDEOHV� DQG LQIRUPDWLRQ RQ DSSOLFDEOH VHQ�
VRUV�

:$51,1* )DLOXUH WR UHDG DQG XQGHUVWDQG WKH LQIRUPDWLRQ SURYLGHG LQ WKLV PDQXDO PD\ UHVXOW LQ
SHUVRQDO LQMXU\ RU GHDWK� GDPDJH WR WKH SURGXFW� RU SURGXFW IDLOXUH� 3OHDVH UHDG HDFK
VHFWLRQ LQ LWV HQWLUHW\ DQG EH VXUH \RX XQGHUVWDQG WKH LQIRUPDWLRQ SURYLGHG LQ WKH VHFWLRQ
DQG UHODWHG VHFWLRQV EHIRUH DWWHPSWLQJ DQ\ RI WKH SURFHGXUHV RU RSHUDWLRQV JLYHQ�
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7KLV VHFWLRQ LQWURGXFHV WKH VSHFLDO IXQFWLRQV RI WKH .�7& DQG LGHQWLILHV LWV PDLQ FRPSRQHQWV� 5HIHU WR WKH ODWHU VHFWLRQV IRU
GHWDLOV RQ WKH .�7&·V PHQXV DQG RSHUDWLRQ�
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��� )HDWXUHV
7KH EDVLF IHDWXUHV RI WKH .�7& ,QWHOOLJHQW 6LJQDO 3URFHVVRU DUH RXWOLQHG EHORZ�
5HIHU WR UHOHYDQW VHFWLRQV RI WKLV PDQXDO IRU GHWDLOV�

2SHUDWLQJ 0RGH 7KH .�7& IHDWXUHV WKUHH RSHUDWLQJ PRGHV� 581 PRGH� VHWWLQJ PRGH� DQG WHVW
PRGH� 7KH581PRGH LV XVHG GXULQJ QRUPDO RSHUDWLRQ� WKH VHWWLQJPRGH LV XVHG
WRPDNH WKH LQLWLDO SDUDPHWHU VHWWLQJV� DQG WKH WHVWPRGH LQSXWV FDQ EH VLPXODWHG
DQG WKH DFWXDO RXWSXWV DFWLYDWHG�

,QSXW DQG 2XWSXW 0RGHV 7KH .�7& LV HTXLSSHG ZLWK WZR LQSXW PRGHV� IRU LQGLYLGXDO LQSXWV DQG SKDVH�GLI�
IHUHQFH LQSXWV� DQG WZR RXWSXW PRGHV� $//�+ PRGH DQG $//�/ PRGH�

3UHVFDOH )XQFWLRQ 7KH SDUDPHWHU DOORZV D SXOVH WR EH GLVSOD\HG DV D YDOXH RWKHU WKDQ �� IRU WKH
SXUSRVH RI PHDVXULQJ UHOHYDQW HQJLQHHULQJ XQLWV VXFK DV OHQJWK� HWF� 7KH SUHV�
FDOH YDOXH LV VHW LQ WKH IRUP RI ; [ ��<ZLWK ; DQG < EHLQJ SURJUDPPDEOH YDOXHV�
7KH IROORZLQJ HTXDWLRQ VKRZV WKH UHODWLRQVKLS EHWZHHQ WKH FRXQW YDOXH� LQSXW
FRXQW YDOXH� DQG SUHVFDOH YDOXH�

&RXQW YDOXH  LQSXW FRXQW YDOXH � SUHVFDOH YDOXH

([DPSOH ,I WKHUH DUH ��� FRXQWV�XQLW� WKH SUHVFDOH YDOXH VKRXOG EH VHW WR �����
�&RXQW YDOXH  ��� � ����  ��

%DQN 6HOHFWLRQ :LWK WKH.�7&� WKH VHW YDOXH DQG SUHVFDOH YDOXH FDQ EH DOWHUHGZLWKRXW NH\ RSHU�
DWLRQ YLD WKH VHOHFWLRQ RI DQ DQRWKHU EDQN ZKHQ PDNLQJ D OHYHO FKDQJH� 7KH
.�7& KDV IRXU EDQNV� HDFK EDQN FDQ RXWSXW ++� +� /� DQG // VHW YDOXHV�

3RZHU )DLOXUH 0HPRU\ :KHQ HQDEOHG� WKLV IXQFWLRQ UHWDLQV WKH PHDVXUHG YDOXH GXULQJ D SRZHU LQWHU�
UXSWLRQ�

6HWWLQJ /HYHOV 6HWWLQJV DUH GLYLGHG LQWR WKUHH JURXSV� FDOOHG VHWWLQJ OHYHOV �� �� DQG �� WR VLPSOLI\
WKH VHWWLQJ SURFHGXUH�

6HQVRU 7\SH 7KH XVHU FDQ XVH WKLV SDUDPHWHU WR VSHFLI\ DQ\ RI IRXU W\SHV RI VHQVRUV �QRQ�
FRQWDFW�FRQWDFW DQG 12�1&� WR EH FRQQHFWHG WR WKH LQSXWV�

7HDFKLQJ 7KH .�7& LV SURYLGHG ZLWK D WHDFKLQJ IXQFWLRQ WKDW FDQ VHW DQ DFWXDO LQSXW VLJQDO
DV D VHW YDOXH� ; YDOXHV IRU LQSXW SUHVFDOLQJ� RU OLQHDU RXWSXW UDQJH�

6HWWLQJ $XWR�]HUR 7LPH 7KH .�7& KDV D IXQFWLRQ WR IRUFH WKH IUHTXHQF\ WR VHW WR ]HUR LI QR SXOVH LV UH�
FHLYHG IRU D FHUWDLQ SHULRG� 7KH SHULRG GXULQJ ZKLFK QR SXOVH LV UHFHLYHG EHIRUH
WKH .�7& VHWV WKH IUHTXHQF\ WR ]HUR LV FDOOHG ´DXWR�]HUR WLPH�µ

'LVSOD\ 5HIUHVK 3HULRG ,I GLVSOD\ GDWD LV XSGDWHG LQ V\QFKURQL]DWLRQ ZLWK WKH QRUPDO VDPSOLQJ SHULRG�
WKH GDWD PD\ FKDQJH WRR UDSLGO\ WR EH UHDG� ,Q WKLV FDVH� WKH VSHHG DW ZKLFK WKH
GLVSOD\HG GDWD LV XSGDWHG FDQ EH VORZHG GRZQ�:KHQ D VORZ GDWD GLVSOD\ VSHHG
LV VHOHFWHG� WKH VDPSOLQJ SHULRG IRU PHDVXUHPHQW LV QRW FKDQJHG� 7KH FRPSDUD�
WLYH RXWSXWV RU %&' RXWSXWV DUH XSGDWHG LQ V\QFKURQL]DWLRQ ZLWK WKH VDPSOLQJ
SHULRG�

7KH .�7& ZLWK /LQHDU 2XWSXW %RDUG RXWSXWV D OLQHDU YROWDJH RU FXUUHQW LQ SUR�
SRUWLRQ WR WKH FKDQJHV LQ WKH PHDVXUHG YDOXH� L�H�� WKH YDOXH WR EH GLVSOD\HG�

6HWWLQJ /LQHDU 2XWSXW
5DQJH

)HDWXUHV 6HFWLRQ ���



�

��� 2YHUYLHZ

����� 'LVSOD\ )RQW
7KH .�7&·V GLVSOD\ XVHV D VHYHQ VHJPHQW IRQW IRU FKDUDFWHUV D WKURXJK ]� DV
VKRZQ LQ WKH IROORZLQJ WDEOHV� 1XPHUDOV DUH GLVSOD\HG ZLWK VWDQGDUG VHYHQ�VHJ�
PHQW FKDUDFWHUV�

$ % & ' ( ) * + , - . / 0
D E F G H I J K L M N O P
1 2 3 4 5 6 7 8 9 : ; < =
Q R S T U V W X 8 Z 8� \  

����� 3UHFDXWLRQV
2EVHUYH WKH IROORZLQJ SUHFDXWLRQV ZKHQ XVLQJ WKH .�7&�

� 7KH SRZHU VXSSO\ PXVW UHDFK WKH VSHFLILHG YROWDJH ZLWKLQ WZR VHFRQGV DIWHU
EHLQJ WXUQHG RQ�

� 6HSDUDWH WKH FRQQHFWRU DQG WHUPLQDO ZLULQJ IRU WKH .�7& IURP KLJK�YROWDJH
DQG KLJK�FXUUHQW OLQHV WR KHOS SUHYHQW LQGXFWLYH QRLVH� 'R QRW UXQ WKH ZLULQJ LQ
SDUDOOHO RU LQ WKH VDPH GXFWV DV SRZHU OLQHV� 8VH VHSDUDWH GXFWV DQG VKLHOGHG
OLQHV WR UHGXFH QRLVH�

� 6HSDUDWH WKH .�7& DV IDU DV SRVVLEOH IURP HTXLSPHQW WKDW JHQHUDWH VWURQJ�
KLJK�IUHTXHQF\ ZDYHV �H�J�� KLJK�IUHTXHQF\ ZHOGHUV DQG VHZLQJPDFKLQHV� RU
GHYLFHV WKDW JHQHUDWH VXUJH� 6XFK HTXLSPHQW ZLOO FDXVH IDXOW\ RSHUDWLRQ LI OR�
FDWHG WRR FORVH WR WKH .�7&�

� $WWDFK VXUJH DEVRUEHUV� QRLVH ILOWHUV� HWF�� WR DQ\ QHDUE\ HTXLSPHQW WKDW JHQHU�
DWHV QRLVH �H�J�� PRWRUV� WUDQVIRUPHUV� VROHQRLGV� PDJQHWLF FRLOV� RU RWKHU GH�
YLFHV ZLWK D KLJK LQGXFWDQFH FRQWHQW��

�:KHQXVLQJ QRLVH ILOWHUV� EH VXUH WKH SURSHU YROWDJH DQG FXUUHQW DUH VXSSOLHG WR
WKH .�7& DQG ORFDWH WKH ILOWHUV DV FORVH DV SRVVLEOH WR WKH .�7&�

� 'R QRW XVH WKH .�7& LQ WKH IROORZLQJ ORFDWLRQV�

� /RFDWLRQV VXEMHFW WR FRQGHQVDWLRQ� IURVW� GXVW� RU FRUURVLYH JDVHV SDUWLFX�
ODUO\ VXOIXULF RU DPPRQLD JDVHV��

� /RFDWLRQV VXEMHFW WR H[FHVVLYH YLEUDWLRQ RU VKRFN�

� /RFDWLRQV VXEMHFW WR FRQWDFW ZLWK ZDWHU RU RLO�

� /RFDWLRQV VXEMHFW WR UDSLG RU H[WUHPH WHPSHUDWXUH FKDQJHV�

� /RFDWLRQV VXEMHFW WR KHDW IURP IXUQDFHV�

� 8VH WKH .�7& ZLWKLQ WKH IROORZLQJ DPELHQW WHPSHUDWXUH DQG KXPLGLW\ UDQJHV�
7HPSHUDWXUH � ï��E WR ��E&
+XPLGLW\� ��� WR ���

7KH DERYH DPELHQW WHPSHUDWXUH DQG KXPLGLW\ UDQJHV DSSO\ WR WKH .�7& LWVHOI
DQG QRW WR DQ\ SDQHO RU KRXVLQJ FRQWDLQLQJ WKH .�7&� ,I WKH .�7& LV ORFDWHG
QHDU D VRXUFH RI KHDW� WKH VLGH VXUIDFH QHDUHVW WKH VRXUFH RI KHDW PXVW QRW H[�
FHHG ��E&� 8VH D FRROLQJ IDQ RU RWKHU PHWKRG WR PDLQWDLQ WKH WHPSHUDWXUH
ZLWKLQ WKH DERYH UDQJH DV UHTXLUHG�

� 6WRUH WKH .�7&ZLWKLQ WKH IROORZLQJ DPELHQW WHPSHUDWXUH DQG KXPLGLW\ UDQJHV�
7HPSHUDWXUH � ï��E WR ��E&

� 'R QRW SODFH H[FHVVLYHO\ KHDY\ REMHFWV RQ WKH .�7& GXULQJ XVDJH RU VWRUDJH�
7KH .�7& FRXOG EH GLVWRUWHG RU RWKHUZLVH GDPDJHG�

� 'R QRW SODFH WKH .�7& QHDU UDGLRV� WHOHYLVLRQV RU RWKHU ZLUHOHVV GHYLFHV�
7KHVH GHYLFHV PD\ LQWHUIHUH ZLWK SURSHU FRPPXQLFDWLRQV�

2YHUYLHZ 6HFWLRQ ���



�

��� 2XWOLQH RI 0DLQ )XQFWLRQV

����� )HDWXUHV
:KHQ XVHG ZLWK DQ LQFUHPHQWDO 5RWDU\ (QFRGHU� SXOVHV FDQ EH LQFUHPHQWHG RU
GHFUHPHQWHG E\ FKDQJLQJ WKH URWDWLRQ GLUHFWLRQ WR HLWKHU IRUZDUG RU EDFNZDUG�

����� &RXQWLQJ 0RGHV
7KH FRXQWLQJ PRGH FDQ EH VHW WR HLWKHU LQGLYLGXDO LQSXW RU SKDVH�GLIIHUHQFH
LQSXW� 3XOVHV RI XS WR �� N+] FDQ EH LQSXW� 7KH PLQLPXP SXOVH ZLGWK LV � mV IRU
ERWK WKH 21 DQG 2)) VLGHV�

,QGLYLGXDO ,QSXWV 7KLV LQSXW PRGH FRXQWV E\ XVLQJ LQSXW $ DV WKH LQFUHPHQW LQSXW DQG LQSXW % DV
WKH GHFUHPHQW LQSXW� 7KH FRXQW LV LQFUHPHQWHG DW WKH ULVLQJ HGJH RI LQSXW $ DQG
GHFUHPHQWHG DW WKH ULVLQJ HGJH RI LQSXW %� 7KH FRXQW LV OHIW XQFKDQJHG LI WKH LQ�
SXWV DUH VLPXOWDQHRXV�

,QSXW $

,QSXW %

&RXQW

3KDVH�GLIIHUHQFH ,QSXWV 7KLV LQSXW PRGH LQFUHPHQWV WKH FRXQW ZKHQ LQSXW $ SUHFHGHV LQSXW % DQG GHFUH�
PHQWV WKH FRXQW ZKHQ LQSXW % SUHFHGHV LQSXW $� 7KH FRXQW LV LQFUHPHQWHG DW WKH
ULVLQJ HGJH RI LQSXW % DQG GHFUHPHQWHG DW WKH ULVLQJ HGJH RI LQSXW $�

,QSXW $

,QSXW %

&RXQW

2XWOLQH RI 0DLQ )XQFWLRQV 6HFWLRQ ���
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����� 2XWSXW 0RGHV �5HOD\ &RQWDFW 2XWSXW DQG 7UDQVLVWRU 2XWSXW�
7KH .�7& LV HTXLSSHG ZLWK WZR RXWSXW PRGHV� $//�+ PRGH DQG $//�/ PRGH�
7KHPHDVXUHG YDOXH LV FRPSDUHG WR VHW YDOXHV � WKURXJK � DQG WKH FRUUHVSRQG�
LQJ RXWSXW �� WKURXJK �� LV WXUQHG 21 LI WKH PHDVXUHG YDOXH LV DERYH �$//�+
PRGH� RU EHORZ �$//�/ PRGH� WKH VHW YDOXH�

$//�+ 0RGH ,I $//�+ RXWSXW PRGH LV VHOHFWHG� RXWSXWV � WR � ZLOO EH 21 ZKHQ WKH PHDVXUHG
YDOXH H[FHHGV VHW YDOXHV � WR ��

0HDVXUHG YDOXH
6HW YDOXH �

5HVHW

&RPSHQVDWLRQ
VLJQDO

6HH QRWH
�

6HW YDOXH �

6HW YDOXH �

6HW YDOXH �

6HW YDOXH �

2XWSXW �

2XWSXW �

2XWSXW �

2XWSXW �

2XWSXW �

$//�/ 0RGH ,I $//�/ RXWSXW PRGH LV VHOHFWHG� RXWSXWV � WR � ZLOO EH 21 ZKHQ WKH PHDVXUHG
YDOXH LV OHVV WKDQ VHW YDOXHV � WR ��

0HDVXUHG YDOXH
6HW YDOXH �

5HVHW
�VHH QRWH ��

&RPSHQVDWLRQ
VLJQDO

�VHH QRWH ��

6HH QRWH
�

6HW YDOXH �

6HW YDOXH �

6HW YDOXH �

6HW YDOXH �

2XWSXW �

2XWSXW �

2XWSXW �

2XWSXW �

2XWSXW �

1RWH �� 6HW YDOXH � � FRPSHQVDWLRQ YDOXH � VHW YDOXH �

2XWOLQH RI 0DLQ )XQFWLRQV 6HFWLRQ ���
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�� 5HVHW DQG &RPSHQVDWLRQ 6LJQDOV�
:KLOH WKH UHVHW VLJQDO LV 21� WKH FRXQWLQJ YDOXH ZLOO UHWXUQ WR ]HUR�
:KHQ WKH FRPSHQVDWLRQ VLJQDO LV 21� WKH .�7&ZLOO EH LQ FRXQWLQJ RSHUDWLRQ
VWDUWLQJ ZLWK WKH SUHVHW FRPSHQVDWLRQ YDOXH� %\ VHOHFWLQJ SOXV LQ FRPSHQVD�
WLRQ YDOXH SDUDPHWHU� WKH FRPSHQVDWLRQ YDOXH ZLOO EH HIIHFWLYH RQO\ IRU WKH
DGGLQJ RSHUDWLRQ�

%&' 2XWSXWV 5HIHU WR ����� DQG 6HFWLRQ � %&' 2XWSXWV�

/LQHDU 2XWSXWV 5HIHU WR ����� /LQHDU 2XWSXWV�

5HIHU WR WKH .�7&�.�7+�.�75�.�7; &RPPXQLFDWLRQ 2XWSXW�W\SH ,QWHOOLJHQW
6LJQDO 3URFHVVRU 2SHUDWLRQ 0DQXDO�

��� )URQW RI WKH 3URFHVVRU� 1RPHQFODWXUH DQG )XQFWLRQV

&RPSDUDWLYH RXWSXW
LQGLFDWRUV

39 GLVSOD\

%DQN LQGLFDWRUV

'DWD�7HDFK .H\

8QLWV LQGLFDWRU VWLFNHU

39 GLVSOD\ VWDWXV LQGLFDWRUV

8S .H\

6KLIW .H\

/HYHO .H\

'LVSOD\ .H\

39 'LVSOD\ ,Q 581PRGH� WKH 39 GLVSOD\ LQGLFDWHV WKHPHDVXUHG YDOXH XQOHVV WKH ´63µ LQGL�
FDWRU LV OLW� :KHQ WKH ´63µ LQGLFDWRU LV OLW LQ 581 PRGH� WKH 39 GLVSOD\ LQGLFDWHV
WKH FRPSDUDWLYH VHW YDOXHV�
,Q VHWWLQJ PRGH� WKH 39 GLVSOD\ LQGLFDWHV WKH VHWWLQJ LWHP RU VHW YDOXH� ,I WKH VHW
YDOXH LV EHLQJ GLVSOD\HG� WKH GLJLW EHLQJ FKDQJHG ZLOO EH IODVKLQJ�
:KHQ DQ HUURU KDV RFFXUUHG� WKH 39 GLVSOD\ LQGLFDWHV WKH HUURU PHVVDJH�

7KHVH LQGLFDWRUV DUH OLW ZKHQ WKH FRUUHVSRQGLQJ RXWSXW �� WKURXJK �� LV 21� %\
PHDQV RI D VHWWLQJ OHYHO � RXWSXW SDUDPHWHU VHWWLQJ� LW FDQ EH VHOHFWHG ZKHWKHU
RXWSXWV DUH WR EH H[HFXWHG ZKHQ WKH PHDVXUHG YDOXH H[FHHGV WKH VHW YDOXH RU
ZKHQ LW LV OHVV WKDQ WKH VHW YDOXH�

7KH ´5(6(7µ LQGLFDWRU LV OLW ZKHQ WKH UHVHW VLJQDO LV 21�
7KH ´63µ LQGLFDWRU LV OLW ZKHQ WKH 39 GLVSOD\ VKRZV WKH FRPSDUDWLYH VHW YDOXH�

%DQN ,QGLFDWRUV 7KH EDQN LQGLFDWRUV� ZKLFK VKRZZKLFK EDQN QXPEHU �� WKURXJK �� KDV EHHQ VH�
OHFWHG� ZLOO EH OLW LQ WKH IROORZLQJ VLWXDWLRQV�
��� :KHQ WKHUH LV DQ 2XWSXW %RDUG PRXQWHG�
��� :KHQ WKH VHWWLQJ OHYHO � SUHVFDOH EDQN SDUDPHWHU LV VHW WR 21�
��� :KHQ WKH H[WHUQDO FRQWURO LQSXW EDQN VLJQDO LV 21�

&RPPXQLFDWLRQV 2XWSXWV
�56����&�56�����56�����

&RPSDUDWLYH 2XWSXW
,QGLFDWRUV

39 'LVSOD\ 6WDWXV
,QGLFDWRUV

)URQW RI WKH 3URFHVVRU� 1RPHQFODWXUH DQG )XQFWLRQV 6HFWLRQ ���



�

8QLWV ,QGLFDWRU 6WLFNHU 6HOHFW WKH DSSURSULDWH XQLWV VWLFNHU IURP WKH SURYLGHG VWLFNHUV DQG DWWDFK LW LQ WKH
DUHD SURYLGHG�

/HYHO .H\ 3UHVV DQG KROG WKH /HYHO .H\ WR JR LQWR WKH VHWWLQJPRGH� DQG FKDQJH WKH VHWWLQJ
OHYHO ZLWKLQ WKH VHWWLQJ PRGH� 5HIHU WR ��� 2SHUDWLQJ 0RGHV IRU PRUH GHWDLOV�

'LVSOD\ .H\ 3UHVV WKH 'LVSOD\ .H\ WR GLVSOD\ WKH VHW YDOXH RQ WKH 39 GLVSOD\� 7KLV IXQFWLRQ LV
SURYLGHG RQO\ IRU WKH .�7& ZLWK &RPSDUDWLYH 2XWSXW %RDUG�

39 287� 287� 287� 287� 287�

�6HH
QRWH�

�6HH
QRWH�

�6HH
QRWH�

�6HH
QRWH�

�6HH
QRWH�

1RWH ,I D NH\ LV QRW SUHVVHG IRU � V� WKH SURFHVV YDOXH ZLOO DXWRPDWLFDOO\ UHWXUQ�

,Q WKH VHWWLQJ PRGH� WKLV NH\ LV XVHG WR HQDEOH VHWWLQJ RU WR ZULWH VHW YDOXHV LQWR
PHPRU\ DIWHU VHOHFWLQJ WKH SDUDPHWHU ZLWK WKH 6KLIW .H\�

6KLIW .H\ 8VHG WR VKLIW WKH GLJLW EHLQJ VHW�

:LWKLQ WKH VHWWLQJ OHYHO� WKH 6KLIW .H\ FDQ EH XVHG WR VHOHFW SDUDPHWHUV�

3DUDPHWHU � 3DUDPHWHU � 3DUDPHWHU �

)RU GHWDLOV RQ VHWWLQJ SDUDPHWHUV� UHIHU WR 6HFWLRQ � ,QLWLDO 6HWWLQJV�

8S .H\ 7KH 8S .H\ LQFUHPHQWV WKH FXUUHQW GLJLW LQ WKH VHW YDOXH E\ RQH�

'DWD�7HDFK .H\ ,Q WKH VHWWLQJPRGH� WKH SUHVFDOH YDOXHV� VHW YDOXHV� DQG OLQHDU RXWSXW UDQJH FDQ
EH WDXJKW WKURXJK DFWXDO LQSXWV� )RU GHWDLOV UHJDUGLQJ WHDFKLQJ� UHIHU WR ���
7HDFKLQJ�

)URQW RI WKH 3URFHVVRU� 1RPHQFODWXUH DQG )XQFWLRQV 6HFWLRQ ���



�

��� 5HDU RI WKH 0HWHU
7KH LQSXW WHUPLQDOV DUH WKH VDPH IRU DOO PRGHOV� EXW WKH RXWSXWV GLIIHU GHSHQGLQJ
RQ WKH 2XWSXW %RDUG VHOHFWHG� 5HIHU WR ��� &RQQHFWLQJ ,QSXWV IRU GHWDLOV RQ WKH
LQSXW WHUPLQDOV DQG ��� &RQQHFWLQJ 2XWSXWV IRU GHWDLOV RQ WKH RXWSXW WHUPLQDOV�
5HIHU WR 6HFWLRQ � %&' 2XWSXWV IRU GHWDLOV RQ RXWSXWV IURP WKH .�7& ZLWK %&'
2XWSXW %RDUG�

.�7& ZLWK 5HOD\ &RQWDFW RU 56���� � � 7UDQVLVWRU 2XWSXW %RDUG
�.�7&�PP�P$�&P� .�7&�PP�P$�7P� .�7&�PP�P$�/P�

,QSXW WHUPLQDOV

2XWSXW WHUPLQDOV

.�7& ZLWK %&' � � 7UDQVLVWRU 2XWSXW %RDUG
�.�7&�PP�P$�%��

,QSXW WHUPLQDOV

2XWSXW FRQQHFWRU

5HDU RI WKH 0HWHU 6HFWLRQ ���



�

��� 2SHUDWLQJ 0RGHV
7KH.�7&KDV WKUHH RSHUDWLQJPRGHV�581PRGH� VHWWLQJPRGH� DQG WHVWPRGH�
7KH IROORZLQJ GLDJUDP VKRZV KRZ WR VZLWFK IURP RQH PRGH WR DQRWKHU DQG KRZ
WR FKDQJH IURP RQH OHYHO WR DQRWKHU XQGHU WKH VHWWLQJ PRGH�

3UHVV IRU � V

3UHVV IRU � V

3UHVV IRU � V

581 PRGH 7HVW PRGH

6HWWLQJ PRGH

6HWWLQJ OHYHO �

3UHVV IRU � V 3UHVV IRU � V

6HWWLQJ OHYHO �

3UHVV IRU � V 3UHVV IRU � V

6HWWLQJ OHYHO �

3UHVV IRU � V 3UHVV IRU � V

�

�

�

�

581 PRGH 7KH 581 PRGH LV WKH GHIDXOW DQG DXWRPDWLFDOO\ DSSHDUV ZKHQ WKH 8QLW LV SRZ�
HUHG XS� 0HDVXUHG YDOXHV DUH RUGLQDULO\ GLVSOD\HG� EXW VHW YDOXHV FDQ EH GLV�
SOD\HG E\ SUHVVLQJ WKH 'LVSOD\ .H\� 6HW YDOXHV FDQ EH FKDQJHG DV ORQJ DV WKH
VHWWLQJ OHYHO � SURWHFW IXQFWLRQ SDUDPHWHU LV QRW 21�
5HIHU WR 6HFWLRQ � 581 PRGH 2SHUDWLRQV IRU GHWDLOV RQ RSHUDWLRQV LQ 581
PRGH�

6HWWLQJ 0RGH 7KH VHWWLQJ PRGH LV XVHG WR PDNH WKH LQLWLDO SDUDPHWHU VHWWLQJV ZLWK NH\ RSHUD�
WLRQV RU WKH WHDFKLQJ IXQFWLRQ� 7KHUH DUH WKUHH VHWWLQJ OHYHOV� � WKURXJK ��
5HIHU WR 6HFWLRQ � ,QLWLDO 6HWWLQJV IRU GHWDLOV RQ VHWWLQJ SDUDPHWHUV ZLWK NH\ RS�
HUDWLRQV� 5HIHU WR ��� 7HDFKLQJ )XQFWLRQ IRU GHWDLOV RQ VHWWLQJ SDUDPHWHUV ZLWK
WKH WHDFKLQJ IXQFWLRQ�

7HVW 0RGH 7KH WHVW PRGH SURGXFHV GXPP\ LQSXWV LQWHUQDOO\ WR WHVW WKH GLVSOD\ DQG RXWSXW
RSHUDWLRQV� 5HIHU WR ��� 7HVW 0RGH IRU GHWDLOV RQ WHVW PRGH RSHUDWLRQV�

2SHUDWLQJ 0RGHV 6HFWLRQ ���



��

6(&7,21 �
,QVWDOODWLRQ DQG :LULQJ

7KLV VHFWLRQ GHVFULEHV WKH VWHSV WKDW PXVW EH SHUIRUPHG EHIRUH WXUQLQJ RQ WKH SRZHU�

��� ,QVWDOODWLRQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
����� 'LPHQVLRQV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
����� ,QVWDOODWLRQ 3DQHO 0HDVXUHPHQWV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
����� ,QVWDOODWLRQ 3URFHGXUH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

��� &RQQHFWLQJ ,QSXWV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
����� ,QSXW 7HUPLQDO $OORFDWLRQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
����� :LULQJ 3UHFDXWLRQV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
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��� 2YHUYLHZ

����� +HDGLQJ 6\PEROV
7KH IROORZLQJ V\PEROV DUH XVHG IRU KHDGLQJV LQ WKLV VHFWLRQ�

7KLV V\PERO SUHFHGHV DQ H[SODQDWLRQ RI WKH SDUDPHWHU·V PHDQLQJ DQG IXQFWLRQ�

7KLV V\PERO SUHFHGHV D GHVFULSWLRQ RI WKH VHWWLQJV� VHWWLQJ UDQJH� DQG GHIDXOW
YDOXH�

7KLV V\PERO SUHFHGHV DQ H[SODQDWLRQ RI SURFHGXUHV IRU SDUDPHWHUV WKDW VSHFLI\
RSHUDWLRQV�

7KLV V\PERO SUHFHGHV D OLVWLQJ RI UHIHUHQFHV DQG UHODWHG SDUDPHWHUV�

7KLV V\PERO SUHFHGHV D OLVWLQJ RI WKH PRGHOV LQ ZKLFK WKLV SDUDPHWHU FDQ EH
XVHG�

����� 6HWWLQJ 3URFHGXUH
7KH ,QWHOOLJHQW 6LJQDO 3URFHVVRU KDV WKUHH LQGLFDWLRQ OHYHOV � WR �� LQ ZKLFK RQO\
VSHFLILF SDUDPHWHUVPD\ EH VHW� 7KH 581PRGH LV WKH GHIDXOW DQG DXWRPDWLFDOO\
DSSHDUV ZKHQ WKH 8QLW LV SRZHUHG XS� 7R PRYH WR /HYHO �� LW LV QHFHVVDU\ WR
SUHVV WKH /HYHO .H\ IRU � VHFRQGV� 2QFH OHYHO � LV UHDFKHG� LW LV SRVVLEOH WRPRYH
IRUZDUG WR WKH QH[W OHYHO E\ VLPXOWDQHRXVO\ SUHVVLQJ WKH /HYHO DQG 8S .H\ IRU �
VHFRQG� RU PRYH EDFN WR WKH 581PRGH E\ SUHVVLQJ WKH /HYHO .H\ IRU � VHFRQG�

7KH SDUDPHWHUV WKDW DUH DFFHVVLEOH RQ DQ\ LQGLYLGXDO 8QLW ZLOO YDU\ GHSHQGLQJ RQ
WKH 2XWSXW %RDUG LQVWDOOHG� �UHIHU WR $SSHQGL[ % 3DUDPHWHU 6HWWLQJV 7DEOHV�

581 PRGH 6HWWLQJ OHYHO
�

6HWWLQJ OHYHO
�

6HWWLQJ OHYHO
�

3UHVV IRU � V

3UHVV IRU � V

3UHVV IRU � V�

�3UHVV IRU � V

3UHVV IRU � V3UHVV IRU � V

E

E 3UHVV IRU � V� E

'XULQJ RSHUDWLRQ� LI \RX DUH XQVXUH RI WKH SUHVHQW VWDWXV �VXFK DV WKH OHYHO RU
SDUDPHWHU ZLWK ZKLFK WKH VHWWLQJ KDV EHHQ PDGH�� SUHVV WKH /HYHO .H\ IRU RQH
VHFRQG WR JR RQH OHYHO ORZHU� %H VXUH WR ZULWH WKH VHW YDOXH DJDLQ RQ WKDW OHYHO�

1RUPDO 3URFHVVRU RSHUDWLRQ LV VWRSSHG ZKHQ VHWWLQJ PRGH LV HQWHUHG�

7KH VHWWLQJ H[DPSOHV DVVXPH WKH VHWWLQJV DUH LQ WKHLU IDFWRU\�VHW GHIDXOW YDOXHV�
�7KH LQLWLDO YDOXHV DUH OLVWHG LQ $SSHQGL[ % 3DUDPHWHU 6HWWLQJV 7DEOHV��

)81&7,21

6(77,1*

352&('85(

5()(5(1&(

02'(/6

2YHUYLHZ 6HFWLRQ ���



��

����� /LVW RI $YDLODEOH 3DUDPHWHUV
/HYHO 3DUDPHWHU 'LVSOD\ 2XWSXW %RDUGVS \

1RQH &����7��� %� /��� 6� 6���
� %DQN � VHW YDOXHV FVHW� ��� <HV <HV <HV ��� <HV

%DQN � VHW YDOXHV FVHW� ��� <HV <HV <HV ��� <HV
%DQN � VHW YDOXHV FVHW� ��� <HV <HV <HV ��� <HV
%DQN � VHW YDOXHV FVHW� ��� <HV <HV <HV ��� <HV
3UHVFDOH EDQN SU�EN <HV <HV <HV <HV <HV <HV
3UHVFDOH YDOXH SVFO <HV <HV <HV <HV <HV <HV
%DQN � SUHVFDOH YDOXH SVFO� <HV <HV <HV <HV <HV <HV
%DQN � SUHVFDOH YDOXH SVFO� <HV <HV <HV <HV <HV <HV
%DQN � SUHVFDOH YDOXH SVFO� <HV <HV <HV <HV <HV <HV
%DQN � SUHVFDOH YDOXH SVFO� <HV <HV <HV <HV <HV <HV
&RPSHQVDWLRQ YDOXH FRPSQ <HV <HV <HV <HV <HV <HV
/LQHDU RXWSXW UDQJH OVHW ��� ��� ��� <HV ��� ���
6HW YDOXH SURWHFW SURW ��� <HV <HV <HV ��� <HV

� 6HQVRU W\SH LQ <HV <HV <HV <HV <HV <HV
'LVSOD\ UHIUHVK SHULRG GLVS <HV <HV <HV <HV <HV <HV
&RPPXQLFDWLRQV XQLW QR� X�QR ��� ��� ��� ��� <HV <HV
%DXG UDWH ESV ��� ��� ��� ��� <HV <HV

� ,QSXW PRGH FRXQW <HV <HV <HV <HV <HV <HV
2XWSXW PRGH RXW ��� <HV <HV <HV ��� <HV
3RZHU IDLOXUH PHPRU\ PHPR <HV <HV <HV <HV <HV <HV

2YHUYLHZ 6HFWLRQ ���



��

3RZHU 21

581 PRGH

5HIHU WR 6HFWLRQ � 581 PRGH 2SHUDWLRQV�

7HVW PRGH

5HIHU WR 6HFWLRQ � 8VHIXO )XQFWLRQV�7HVW 0RGH�
3UHVV IRU � V

3UHVV IRU � V
3UHVV IRU � V3UHVV IRU � V

6HWWLQJ OHYHO �

&RPSDUDWLYH VHW YDOXHV 3UHVFDOH EDQNV 3UHVFDOH YDOXHV &RPSHQVDWLRQ YDOXH

6HW YDOXH �� ï���� WR ����

6HW YDOXH �� ï���� WR ����

6HW YDOXH �� ï���� WR ����

6HW YDOXH �� ï���� WR ����

6HW YDOXH �� ï���� WR ����

;� ������ WR ������

<� ï� WR ��

'HFLPDO SRLQW

&RPSHQVDWLRQ YDOXH�
ï���� WR �����

/LQHDU RXWSXW UDQJH

/+� ï���� WR �����

//� ï���� WR �����

3URWHFW

3UHVV IRU � V3UHVV IRU � V
6HWWLQJ OHYHO �

6HQVRU W\SH 'LVSOD\ UHIUHVK SHULRG &RPP XQLW QR� %DXG UDWH

1RQ�FRQWDFW 12� ��
1RQ�FRQWDFW 1&� ��
&RQWDFW 12� ��
&RQWDFW 1&� ��

���ESV� �������ESV� ���
����ESV� ��������ESV� ����
�����ESV� ���������ESV� ����
�����ESV� ���������NESV� �����

�� PV�
���� V� �
���� V� �
���� V� �
���� V� �
���� V� ��

�� WR ��

3UHVV IRU � V3UHVV IRU � V6HWWLQJ OHYHO �

,QSXW PRGH 2XWSXW PRGH 3RZHU IDLOXUH PHPRU\

,QGLYLGXDO LQSXW�

3KDVH GLII LQSXW�

����� 0HQX 2YHUYLHZ

�

3UHVV
IRU � V

2YHUYLHZ 6HFWLRQ ���



��

��� 6HWWLQJ /HYHO �
,Q OHYHO �� SDUDPHWHUV VXFK DV LQSXW PRGH� RXWSXW PRGH� SRZHU IDLOXUH PHPRU\
FDQ EH VHW�
:KHQ WKLV OHYHO LV HQWHUHG� FRXQW ZLOO DSSHDU RQ WKH SUHVHQW YDOXH VFUHHQ� 7KH
6KLIW .H\ LV XVHG WR PRYH IURP RQH SDUDPHWHU WR WKH QH[W� :KHQ WKH GHVLUHG SD�
UDPHWHU DSSHDUV RQ WKH 39 GLVSOD\� GHSUHVV WKH 'LVSOD\ .H\ WR VHOHFW WKDW SD�
UDPHWHU IRU SURJUDPPLQJ�
7KH FXUUHQW YDOXH RI WKH SDUDPHWHU ZLOO WKHQ EH GLVSOD\HG RQ WKH 39 GLVSOD\� 7KH
6KLIW DQG 8S .H\V DUH XVHG IRU FKDQJLQJ WKH VHWWLQJ�
,W LV QHFHVVDU\ WR SUHVV WKH 'LVSOD\ .H\ DJDLQ LQ RUGHU WR PDNH WKH FKDQJH HIIHF�
WLYH DQG H[LW WKDW SDUWLFXODU SDUDPHWHU�

3UHVV IRU � V

3UHVV IRU � V

3UHVV IRU � V

581 PRGH 7HVW PRGH

6HWWLQJ PRGH

6HWWLQJ OHYHO �

3UHVV IRU � V 3UHVV IRU � V

6HWWLQJ OHYHO �

3UHVV IRU � V 3UHVV IRU � V

6HWWLQJ OHYHO �

3UHVV IRU � V 3UHVV IRU � V

�

�

�

�

6HWWLQJ /HYHO � 6HFWLRQ ���



��

,1387 02'(

�:KHQ WKLV VHWWLQJ LV FKDQJHG� DOO RWKHU VHWWLQJV DUH UHWXUQHG WR WKHLU LQLWLDO YDO�
XHV�

� 6HOHFW HLWKHU LQGLYLGXDO LQSXWV RU SKDVH GLIIHUHQFH LQSXWV�

6HWWLQJ 'HIDXOW

X�G E� ,QGLYLGXDO LQSXWV
X�G F� 3KDVH GLIIHUHQFH LQSXWV

X�G F

� 5HIHU WR ����� ,QSXW0RGHV �&RXQWLQJ0RGHV� IRU GHWDLOV RQ WKHVH LQSXWPRGHV�

6HWWLQJ X�G E� ,QGLYLGXDO ,QSXWV

�� �� ���� �� 0RYH WR VHWWLQJ OHYHO �� 7KH FRXQW� LQSXW PRGH VHWWLQJ ZLOO EH GLVSOD\HG�
�� 3UHVV WKH 'LVSOD\ .H\� DQG WKH GHIDXOW VHWWLQJ RI X�G F� SKDVH GLIIHUHQFH LQ�

SXWV ZLOO EH GLVSOD\HG�
�� 8VH WKH 8S .H\ WR VHOHFW X�G E� LQGLYLGXDO LQSXWV� ,Q RUGHU WR FDQFHO D VHWWLQJV

FKDQJH LQ SURJUHVV� SUHVV WKH /HYHO .H\ IRU PRUH WKDQ RQH VHFRQG WR PRYH
WR VHWWLQJ OHYHO ��

�� 3UHVV WKH 'LVSOD\ .H\ WR HQWHU WKH VHWWLQJV DQG UHWXUQ WR WKH FRXQW� LQSXW
PRGH VHWWLQJ�

)81&7,21

6(77,1*

5()(5(1&(

6(77,1*
(;$03/(

���

���

���

���

6HWWLQJ /HYHO � 6HFWLRQ ���



��

287387 02'(

� 6SHFLILHV WKH RXWSXW PRGH IRU RXWSXWV � WKURXJK ��
� ,I WKH $//�+ RXWSXW PRGH LV VHOHFWHG� RXWSXWV � WR � ZLOO EH 21 ZKHQ WKH PHD�
VXUHG YDOXH H[FHHGV VHW YDOXHV � WR ��

� ,I WKH $//�/ RXWSXW PRGH LV VHOHFWHG� RXWSXWV � WR � ZLOO EH 21 ZKHQ WKH PHD�
VXUHG YDOXH LV OHVV WKDQ VHW YDOXHV � WR ��

6HWWLQJ 'HIDXOW

DOO�K� 2XWSXWV � WR � 21 ZKHQ WKH 39 � 69 � WR ��
DOO�O� 2XWSXWV � WR � 21 ZKHQ WKH 39 � 69 � WR ��

DOO�K

� 5HIHU WR ����� 2XWSXW 0RGHV IRU GHWDLOV RQ WKHVH RXWSXW PRGHV�

6HWWLQJ DOO�O

�� �� ���� �� 0RYH WR VHWWLQJ OHYHO �� 7KH FRXQW� LQSXW PRGH VHWWLQJ ZLOO EH GLVSOD\HG�
�� 3UHVV WKH 6KLIW .H\ WR GLVSOD\ WKH RXW� RXWSXW PRGH VHWWLQJ�
�� 3UHVV WKH 'LVSOD\ .H\� DQG WKH GHIDXOW VHWWLQJ RI DOO�K ZLOO EH GLVSOD\HG�
�� 8VH WKH 8S .H\ WR VHOHFW DOO�O� ,Q RUGHU WR FDQFHO D VHWWLQJV FKDQJH LQ SURJ�

UHVV� SUHVV WKH /HYHO .H\ IRU PRUH WKDQ RQH VHFRQG WR PRYH WR VHWWLQJ OHYHO
��

�� 3UHVV WKH'LVSOD\.H\ WR HQWHU WKH VHWWLQJVDQG UHWXUQ WR WKH RXW� RXWSXWPRGH
VHWWLQJ�

)81&7,21

6(77,1*

5()(5(1&(

6(77,1*
(;$03/(

���

���

���

���

���

6HWWLQJ /HYHO � 6HFWLRQ ���
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32:(5 )$,/85( 0(025<

� 7KH FRXQW YDOXH ZLOO EH VWRUHG LQ PHPRU\ ZKHQ WKH SRZHU LV LQWHUUXSWHG LI WKLV
SDUDPHWHU LV VHW WR 21�

6HWWLQJ 'HIDXOW

RQ� 6WRUHG
RII� 1RW VWRUHG

RII

6HWWLQJ RQ�

�� �� ���� �� 0RYH WR VHWWLQJ OHYHO �� 7KH FRXQW� LQSXW PRGH VHWWLQJ ZLOO EH GLVSOD\HG�
�� 3UHVV WKH6KLIW .H\ VHYHUDO WLPHV WR GLVSOD\ WKHPHPR� SRZHU IDLOXUHPHPRU\

VHWWLQJ�
�� 3UHVV WKH 'LVSOD\ .H\� DQG WKH GHIDXOW VHWWLQJ RI RII ZLOO EH GLVSOD\HG�
�� 8VH WKH8S.H\ WR VHOHFW RQ� ,Q RUGHU WR FDQFHO D VHWWLQJV FKDQJH LQ SURJUHVV�

SUHVV WKH /HYHO .H\ IRU PRUH WKDQ RQH VHFRQG WR PRYH WR VHWWLQJ OHYHO ��
�� 3UHVV WKH 'LVSOD\ .H\ WR HQWHU WKH VHWWLQJV DQG UHWXUQ WR WKH PHPR� SRZHU

IDLOXUH PHPRU\ VHWWLQJ�

)81&7,21

6(77,1*

6(77,1*
(;$03/(

���

���

���

���

���

6HWWLQJ /HYHO � 6HFWLRQ ���
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��� 6HWWLQJ /HYHO �
,Q OHYHO �� SDUDPHWHUV VXFK DV VHQVRU W\SH� GLVSOD\ UHIUHVK SHULRG� DQG EDXG UDWH
FDQ EH VHW�
:KHQ WKLV OHYHO LV HQWHUHG� LQ� VHQVRU VHWWLQJ ZLOO DSSHDU RQ WKH SUHVHQW YDOXH
VFUHHQ� 7KH 6KLIW .H\ LV XVHG WRPRYH IURP RQH SDUDPHWHU WR WKH QH[W� :KHQ WKH
GHVLUHG SDUDPHWHU DSSHDUV RQ WKH 39 GLVSOD\� SUHVV WKH 'LVSOD\ .H\ WR VHOHFW
WKDW SDUDPHWHU IRU SURJUDPPLQJ�
7KH FXUUHQW YDOXH RI WKH SDUDPHWHU ZLOO WKHQ EH GLVSOD\HG RQ WKH 39 GLVSOD\� 7KH
6KLIW DQG 8S .H\V DUH XVHG IRU FKDQJLQJ WKH VHWWLQJ�
,W LV QHFHVVDU\ WR SUHVV WKH 'LVSOD\ .H\ DJDLQ LQ RUGHU WR PDNH WKH FKDQJH HIIHF�
WLYH DQG H[LW WKDW SDUWLFXODU SDUDPHWHU�

3UHVV IRU � V

3UHVV IRU � V

3UHVV IRU � V

581 PRGH 7HVW PRGH

6HWWLQJ PRGH

6HWWLQJ OHYHO �

3UHVV IRU � V 3UHVV IRU � V

6HWWLQJ OHYHO �

3UHVV IRU � V 3UHVV IRU � V

6HWWLQJ OHYHO �

3UHVV IRU � V 3UHVV IRU � V

�

�

�

�

6HWWLQJ /HYHO � 6HFWLRQ ���
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6(1625 7<3(

� 6SHFLILHV WKH W\SH RI VHQVRUV FRQQHFWHG WR ,QSXWV $ DQG %�
� 7KH VHQVRU W\SH SDUDPHWHU FDQ VSHFLI\ WKH IRXU NLQGV RI VHQVRUV SRVVLEOH ZLWK
WKHVH WZR FKDUDFWHULVWLFV� QRQ�FRQWDFW�FRQWDFW DQG 12�1&�
�12� QRUPDOO\ RSHQ� 1&� QRUPDOO\ FORVHG��

6HWWLQJ 'HIDXOW

��� 1RQ�FRQWDFW� 12
��� 1RQ�FRQWDFW� 1&
��� &RQWDFW� 12
��� &RQWDFW� 1&

��

,Q WKLV H[DPSOH� ,QSXW $ LV VHW WR QRQ�FRQWDFW� 12� �� �WKH GHIDXOW VHWWLQJ� DQG ,QSXW % LV
VHW WR QRQ�FRQWDFW� 1&� ���

�� �� ���� �� 0RYH WR VHWWLQJ OHYHO �� 7KH LQ� VHQVRU VHWWLQJ ZLOO EH GLVSOD\HG�
�� 3UHVV WKH'LVSOD\.H\� DQG LQD�� �,QSXW $ VHQVRU W\SH  ���ZLOO EH GLVSOD\HG�

7KH VHFRQG GLJLW IURP WKH ULJKW RI �� ZLOO EH IODVKLQJ�
�� ,Q WKLV H[DPSOH� �� LV WKH GHVLUHG VHWWLQJ VR VHOHFW E\ SUHVVLQJ WKH 'LVSOD\

.H\� 7KH GLVSOD\ ZLOO VKRZ LQE�� �,QSXW % VHQVRU W\SH  ��� DQG WKH VHFRQG
GLJLW IURP WKH ULJKW RI �� ZLOO EH IODVKLQJ�

�� 8VH WKH 8S DQG 6KLIW .H\V WR FKDQJH WKH VHWWLQJ WR ���
�� 3UHVV WKH 'LVSOD\ .H\ WR HQWHU ´��µ DQG UHWXUQ WR WKH LQ� VHQVRU VHWWLQJ�

)81&7,21

6(77,1*

6(77,1*
(;$03/(

���

���

���

���

���

6HWWLQJ /HYHO � 6HFWLRQ ���
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',63/$< 5()5(6+ 3(5,2'

� 6SHFLILHV WKH LQWHUYDO EHWZHHQ PHDVXUHPHQW YDOXH GLVSOD\ UHIUHVKHV� ,I WKH
GLVSOD\ IOLFNHUV DQG LV GLIILFXOW WR UHDG� LW FDQ EH PDGH HDVLHU WR UHDG E\ VORZLQJ
GRZQ WKH VSHHG DW ZKLFK LW LV UHIUHVKHG�

6HWWLQJ 'HIDXOW

IDVW� $SSUR[� �� PV
�� � V
�� � V
�� � V
�� � V
��� �� V

IDVW

,Q WKLV H[DPSOH� WKH GLVSOD\ LV VHW IRU UHIUHVKLQJ HYHU\ � V�

�� �� ���� �� 0RYH WR VHWWLQJ OHYHO �� 7KH LQ� VHQVRU VHWWLQJ ZLOO EH GLVSOD\HG�
�� 3UHVV WKH 6KLIW .H\ WR GLVSOD\ WKH GLVS� GLVSOD\ UHIUHVK SHULRG VHWWLQJ�
�� 3UHVV WKH 'LVSOD\ .H\� DQG IDVW� �� PV ZLOO EH GLVSOD\HG�
�� 3UHVV WKH 8S .H\ WR FKDQJH WKH VHWWLQJ WR ��
�� 3UHVV WKH'LVSOD\ .H\ WR HQWHU ´�µ DQG UHWXUQ WR WKH GLVS� GLVSOD\ UHIUHVK SHUL�

RG VHWWLQJ�
(YHQ ZKHQ D VORZ GDWD GLVSOD\ VSHHG LV VHOHFWHG� WKH PHDVXUHPHQW VDPSOLQJ
SHULRG GRHV QRW FKDQJH� &RPSDUDWLYH RXWSXWV RU %&' RXWSXWV DUH FKDQJHG LQ
V\QFKURQL]DWLRQ ZLWK WKH VDPSOLQJ F\FOH�

)81&7,21

6(77,1*

6(77,1*
(;$03/(

���

���

���

���

���

6HWWLQJ /HYHO � 6HFWLRQ ���
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&20081,&$7,216 81,7 12� �.�7&�1%�P$�6P 2QO\�

%$8' 5$7( �.�7&�1%�P$�6P 2QO\�

� 7KH FRPPXQLFDWLRQV XQLW 1R� SDUDPHWHU DVVLJQV D XQLW QXPEHU WR HDFK 3UR�
FHVVRU WR DOORZ WKH KRVW GHYLFH WR GLVWLQJXLVK EHWZHHQ WKHP ZKHQ FRPPXQL�
FDWLQJ�

� 7KH VSHHG IRU VHULDO FRPPXQLFDWLRQV ZLWK WKH KRVW GHYLFH FDQ EH VHW ZLWK WKH
EDXG UDWH SDUDPHWHU�

�:KHQPRUH WKDQ RQH8QLW LV FRQQHFWHG WR WKH KRVW FRPSXWHU� VHW D XQLTXH FRP�
PXQLFDWLRQV XQLW QR� IRU HDFK 8QLW DQG HQWHU HDFK QXPEHU LQGLYLGXDOO\�

� 6HW WKH EDXG UDWH WR WKH VDPH EDXG UDWH DV WKH KRVW FRPSXWHU�

&RPPXQLFDWLRQV XQLW 1R� VHWWLQJ 'HIDXOW

�� WR �� ��

%DXG UDWH VHWWLQJ 'HIDXOW

���� ��� ESV� ���� ��� ESV� ���� ��� ESV� ����� �����
ESV� ����� ����� ESV� ����� ����� ESV� ����� �����
ESV� ������ ������ ESV

����

,Q WKLV H[DPSOH� WKH XQLW QXPEHU LV VHW WR �� DQG WKH EDXG UDWH LV VHW WR ����� ESV�

�� �� ���� �� 0RYH WR VHWWLQJ OHYHO �� 7KH LQ� VHQVRU VHWWLQJ ZLOO EH GLVSOD\HG�

�� 3UHVV WKH 6KLIW .H\ VHYHUDO WLPHV WR GLVSOD\ WKH X�QR� FRPPXQLFDWLRQV XQLW
QR� VHWWLQJ�

�� 3UHVV WKH 'LVSOD\ .H\ DQG GLVSOD\ WKH GHIDXOW VHWWLQJ RI ��� 7KH VHFRQG GLJLW
IURP WKH ULJKW ZLOO IODVK�

�� 8VH WKH 8S DQG 6KLIW .H\V WR FKDQJH WKH VHWWLQJ WR ���

�� 3UHVV WKH 'LVSOD\ .H\ WR HQWHU WKH QHZ VHWWLQJ DQG UHWXUQ WR WKH X�QR� FRP�
PXQLFDWLRQV XQLW QR� GLVSOD\�

�� 3UHVV WKH 6KLIW .H\ WR VZLWFK WR WKH ESV� EDXG UDWH VHWWLQJ GLVSOD\�

�� 3UHVV WKH 'LVSOD\ .H\ DQG GLVSOD\ WKH GHIDXOW VHWWLQJ RI �����

�� 3UHVV WKH 'LVSOD\ .H\ WR UHWXUQ WR WKH ESV� EDXG UDWH VHWWLQJ GLVSOD\�

)81&7,21

6(77,1*

6(77,1*
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��� 6HWWLQJ /HYHO �
,Q OHYHO �� SDUDPHWHUV VXFK DV EDQN FRPSDUDWLYH VHW YDOXHV� SUHVFDOH YDOXH
EDQN� SUHVFDOH YDOXHV� FRPSHQVDWLRQ� OLQHDU RXWSXW UDQJH� DQG SURWHFW IXQFWLRQ
FDQ EH VHW�
:KHQ WKLV OHYHO LV HQWHUHG� FVHW�� %DQN � FRPSDUDWLYH VHW YDOXH VHWWLQJ FRXQWZLOO
DSSHDU RQ WKH SUHVHQW YDOXH VFUHHQ� 7KH 6KLIW .H\ LV XVHG WR PRYH IURP RQH SD�
UDPHWHU WR WKH QH[W� :KHQ WKH GHVLUHG SDUDPHWHU DSSHDUV RQ WKH 39 GLVSOD\�
SUHVV WKH 'LVSOD\ .H\ WR VHOHFW WKDW SDUDPHWHU IRU SURJUDPPLQJ�
7KH FXUUHQW YDOXH RI WKH SDUDPHWHU ZLOO WKHQ EH GLVSOD\HG RQ WKH 39 GLVSOD\� 7KH
6KLIW DQG 8S .H\V DUH XVHG IRU FKDQJLQJ WKH VHWWLQJ�
,W LV QHFHVVDU\ WR SUHVV WKH 'LVSOD\ .H\ DJDLQ LQ RUGHU WR PDNH WKH FKDQJH HIIHF�
WLYH DQG H[LW WKDW SDUWLFXODU SDUDPHWHU�

3UHVV IRU � V

3UHVV IRU � V

3UHVV IRU � V

581 PRGH 7HVW PRGH

6HWWLQJ PRGH

6HWWLQJ OHYHO �

3UHVV IRU � V 3UHVV IRU � V

6HWWLQJ OHYHO �

3UHVV IRU � V 3UHVV IRU � V

6HWWLQJ OHYHO �

3UHVV IRU � V 3UHVV IRU � V

6HWWLQJ /HYHO � 6HFWLRQ ���



��

%$1. � &203$5$7,9( 6(7 9$/8(

%$1. � &203$5$7,9( 6(7 9$/8(

%$1. � &203$5$7,9( 6(7 9$/8(

%$1. � &203$5$7,9( 6(7 9$/8(

� 2QH EDQN RXW RI EDQNV � WR � FDQ EH VHOHFWHG E\ H[WHUQDO VLJQDO LQSXWV�
� 6HWV VHW YDOXHV 287 � WR � IRU HDFK EDQN� 7KH VHWWLQJV FDQ EH PDGH E\ NH\
LQSXW RU E\ XVLQJ WKH FRPSDUDWLYH YDOXH WHDFKLQJ IXQFWLRQ ZKLFK FDQ HQWHU DF�
WXDO LQSXWV DV VHW YDOXHV�

� 3UHVV WKH6KLIW .H\ WRPRYH WR WKH GHVLUHG EDQN WR EH VHW DQG WKH'LVSOD\.H\ WR
VFUROO WKURXJK WKH VHWWLQJV LQ WKDW EDQN� DV VKRZQ LQ WKH IROORZLQJ GLDJUDP�

6HWWLQJ UDQJH 'HIDXOW

6HW YDOXHV 287 �� ����� WR �����
6HW YDOXHV 287 �� ����� WR �����
6HW YDOXHV 287 �� ����� WR �����
6HW YDOXHV 287 �� ����� WR �����
6HW YDOXHV 287 �� ����� WR �����

�����

� 5HODWHG ,QIRUPDWLRQ�
5HIHU WR SDJH �� IRUPRUH GHWDLOV RQ WKH FRPSDUDWLYH VHW YDOXHV� 5HIHU WR ���
7HDFKLQJ IRU PRUH GHWDLOV RQ WKH WHDFKLQJ IXQFWLRQ�

� 5HODWHG 6HWWLQJV�
5HIHU WR SDJH �� IRU GHWDLOV RQ VHWWLQJ SUHVFDOH YDOXHV� 5HIHU WR SDJH �� IRU
GHWDLOV RQ H[WHUQDO VLJQDO LQSXWV DQG SDJH �� IRU GHWDLOV RQ SUHVFDOH EDQNV�

)81&7,21

6(77,1*

5()(5(1&(

6HWWLQJ /HYHO � 6HFWLRQ ���



��

,Q WKLV H[DPSOH� FRPSDUDWLYH VHW YDOXHV �287 � WKURXJK �� LQ EDQN � DUH VHW WR ���� ����
���� ���� DQG ���� 8VH WKH VDPH SURFHGXUH WR VHW WKH VHW YDOXHV LQ EDQNV � WKURXJK ��

�� �� ���� �� 0RYH WR VHWWLQJ OHYHO �� 7KH FVHW�� EDQN � FRPSDUDWLYH VHW YDOXH VHWWLQJ ZLOO
EH GLVSOD\HG�

�� 3UHVV WKH 'LVSOD\ .H\ WR GLVSOD\ FRPSDUDWLYH VHW YDOXH � �287��� 7KH
287� LQGLFDWRU ZLOO OLJKW DQG WKH OHIWPRVW GLJLW ZLOO IODVK�

�� 8VH WKH 8S DQG 6KLIW .H\V WR FKDQJH WKH VHW YDOXH WR ������
�� 3UHVV WKH 'LVSOD\ .H\ WR HQWHU ´�����µ DQG GLVSOD\ FRPSDUDWLYH VHW YDOXH �

�287��� 7KH 287� LQGLFDWRU ZLOO OLJKW DQG WKH OHIWPRVW GLJLW ZLOO IODVK�
�� 8VH WKH 8S DQG 6KLIW .H\V WR FKDQJH WKH VHW YDOXH WR ������
�� 3UHVV WKH 'LVSOD\ .H\ WR HQWHU ´�����µ DQG GLVSOD\ FRPSDUDWLYH VHW YDOXH �

�287��� 7KH 287� LQGLFDWRU ZLOO OLJKW DQG WKH OHIWPRVW GLJLW ZLOO IODVK�
�� 8VH WKH 8S DQG 6KLIW .H\V WR FKDQJH WKH VHW YDOXH WR ������
�� 3UHVV WKH 'LVSOD\ .H\ WR HQWHU ´�����µ DQG GLVSOD\ FRPSDUDWLYH VHW YDOXH �

�287��� 7KH 287� LQGLFDWRU ZLOO OLJKW DQG WKH OHIWPRVW GLJLW ZLOO IODVK�
�� 8VH WKH 8S DQG 6KLIW .H\V WR FKDQJH WKH VHW YDOXH WR ������
��� 3UHVV WKH 'LVSOD\ .H\ WR HQWHU ´�����µ DQG GLVSOD\ FRPSDUDWLYH VHW YDOXH �

�287��� 7KH 287� LQGLFDWRU ZLOO OLJKW DQG WKH OHIWPRVW GLJLW ZLOO IODVK�
��� 8VH WKH 8S DQG 6KLIW .H\V WR FKDQJH WKH VHW YDOXH WR ������
��� 3UHVV WKH 'LVSOD\ .H\ WR HQWHU ´�����µ DQG UHWXUQ WR WKH FVHW�� EDQN � FRP�

SDUDWLYH VHW YDOXH VHWWLQJ GLVSOD\� $OO LQSXW RSHUDWLRQV DUH FRPSOHWHG�

6(77,1*
(;$03/(
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35(6&$/( 9$/8( %$1.

� (QDEOHV D PD[LPXP RI IRXU SUHVFDOH EDQN IXQFWLRQV� $ SUHVFDOH YDOXH FDQ EH
VHW IRU HDFK RI SUHVFDOH EDQNV � WKURXJK �� 7KH IROORZLQJ WDEOH VKRZV WKH FRU�
UHVSRQGHQFHV EHWZHHQ EDQN LQSXWV DQG WKH FRPSDUDWLYH VHW YDOXHV DQG SUHV�
FDOH YDOXHV ZKHQ WKLV SDUDPHWHU LV 21�

�:KHQ WKLV SDUDPHWHU LV 21� WKHLU RZQ SUHVFDOH YDOXH DQG GHFLPDO SRLQW ORFD�
WLRQ VHWWLQJ FDQ EH VHW IRU HDFK RI SUHVFDOH EDQNV � WKURXJK ��

�:KHQ WKLV SDUDPHWHU LV 2))� EDQNV � WKURXJK � VKDUH D VLQJOH SUHVFDOH YDOXH
DQG GHFLPDO SRLQW ORFDWLRQ VHWWLQJ�

%DQN 1R� &RQWURO LQSXWV &RPSDUDWLYH
O

3UHVFDOH
O%DQN � %DQN �

S
VHW YDOXHV YDOXHV

� 2)) 2)) %DQN � YDOXH
FVHW�

%DQN � YDOXH
SVFO�

� 21 2)) %DQN � YDOXH
FVHW�

%DQN � YDOXH
SVFO�

� 2)) 21 %DQN � YDOXH
FVHW�

%DQN � YDOXH
SVFO�

� 21 21 %DQN � YDOXH
FVHW�

%DQN � YDOXH
SVFO�

3UHVFDOH EDQN � FRUUHVSRQGV WR VHW YDOXH EDQN �� SUHVFDOH EDQN � FRUUHVSRQGV
WR VHW YDOXH EDQN �� HWF�

6HWWLQJ 'HIDXOW

RQ� 3UHVFDOH EDQN IXQFWLRQ HQDEOHG�
RII� 3UHVFDOH EDQN IXQFWLRQ GLVDEOHG�

RII

� 5HODWHG 6HWWLQJV�
5HIHU WR SDJH �� IRU GHWDLOV RQ VHWWLQJ WKH SUHVFDOH YDOXHV DQG WKH ORFDWLRQ RI
WKH GHFLPDO SRLQW� 5HIHU WR SDJH �� IRU GHWDLOV RQ EDQNV � WR � FRPSDUDWLYH
VHW YDOXHV�

)81&7,21

6(77,1*

5()(5(1&(

6HWWLQJ /HYHO � 6HFWLRQ ���



��

,Q WKLV H[DPSOH� WKH SUHVFDOH EDQN IXQFWLRQ LV HQDEOHG �L�H�� VHW WR 21��

�� �� ���� �� 0RYH WR VHWWLQJ OHYHO �� 7KH FVHW�� %DQN � FRPSDUDWLYH VHW YDOXHV VHWWLQJ ZLOO
EH GLVSOD\HG�

�� 3UHVV WKH 6KLIW .H\ VHYHUDO WLPHV WR GLVSOD\ WKH SV�EN� SUHVFDOH EDQN VHWWLQJ�
�� 3UHVV WKH 'LVSOD\ .H\� DQG WKH GHIDXOW VHWWLQJ RII ZLOO EH GLVSOD\HG�
�� 8VH WKH 8S .H\ WR VHOHFW RQ�
�� 3UHVV WKH 'LVSOD\ .H\ WR HQWHU WKH VHWWLQJ DQG UHWXUQ WR WKH SV�EN� SUHVFDOH

EDQN VHWWLQJ GLVSOD\�

6(77,1*
(;$03/(
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35(6&$/( 9$/8(

%$1. � 35(6&$/( 9$/8(

%$1. � 35(6&$/( 9$/8(

%$1. � 35(6&$/( 9$/8(

%$1. � 35(6&$/( 9$/8(

� 7KLV SDUDPHWHU DOORZV D SXOVH WR EH GLVSOD\HG DV D YDOXH RWKHU WKDQ �� IRU WKH
SXUSRVH RI PHDVXULQJ UHOHYDQW HQJLQHHULQJ XQLWV�

� 7KH SUHVFDOH YDOXHV DUH VHW ZLWK D PDQWLVVD ; DQG DQ H[SRQHQW <� L�H�� ; [ ��<�
)RU H[DPSOH� D SUHVFDOH YDOXH RI ���� ZRXOG EH VHW ZLWK ; � DQG < ï�
�����ï���

�:KHQ WKH SUHVFDOH EDQN SDUDPHWHU KDV EHHQ VHW WR RII� WKH SVFO VHWWLQJ ZLOO EH
GLVSOD\HG DQG D VLQJOH SUHVFDOH YDOXH DQG WKH GHFLPDO SRLQW ORFDWLRQ FDQ EH
VHW�

�:KHQ WKH SUHVFDOH EDQN SDUDPHWHU KDV EHHQ VHW WR RQ� WKH SVFO� WKURXJK SVFO�
VHWWLQJV ZLOO EH GLVSOD\HG DQG IRXU NLQGV RI SUHVFDOH YDOXHV DQG GHFLPDO SRLQW
ORFDWLRQV FDQ EH VHW IRU HDFK EDQN�

� 8VH WKH 6KLIW .H\ WR FKDQJH WKH ORFDWLRQ RI WKH GHFLPDO SRLQW� 7KH ORFDWLRQ LV
VKLIWHG ULJKW HDFK WLPH WKH 6KLIW .H\ LV SUHVVHG�

3UHVFDOH YDOXHV FDQ EH VHW E\ NH\ LQSXW RU E\ XVLQJ WKH FRPSDUDWLYH VHW YDOXH
WHDFKLQJ IXQFWLRQ ZKLFK FDQ HQWHU DFWXDO LQSXWV DV VHW YDOXHV�

3UHVFDOH 9DOXH 6HWWLQJV 'HIDXOW

; ������ WR ������ ������
< �� WR �� ��

'HFLPDO 3RLQW 6HWWLQJV 'HIDXOW

����� WR ������ �����

� 5HODWHG ,QIRUPDWLRQ�
5HIHU WR ��� 7HDFKLQJ IRU PRUH GHWDLOV RQ WKH SUHVFDOH YDOXHV�

)81&7,21

6(77,1*

5()(5(1&(
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� 5HODWHG 6HWWLQJV�
5HIHU WR SDJH �� IRU GHWDLOV RQ VHWWLQJ WKH SUHVFDOH EDQN SDUDPHWHU�
5HIHU WR SDJH �� IRU GHWDLOV RQ VHWWLQJ WKH FRPSDUDWLYH VHW YDOXHV IRU EDQNV �
WKURXJK ��

,Q WKLV H[DPSOH� WKH SUHVFDOH EDQN SDUDPHWHU KDV EHHQ VHW WR RII DQG WKH SUHVFDOH YDOXH
LV VHW WR ����

�� �� ���� �� 0RYH WR VHWWLQJ OHYHO �� 7KH FVHW�� EDQN � FRPSDUDWLYH VHW YDOXHV VHWWLQJ ZLOO
EH GLVSOD\HG�

�� 3UHVV WKH 6KLIW .H\ WR GLVSOD\ WKH SVFO� SUHVFDOH YDOXH VHWWLQJ�
�� 3UHVV WKH 'LVSOD\ .H\� DQG SVFOD ZLOO EH GLVSOD\HG�
�� 3UHVV WKH'LVSOD\.H\ DJDLQ WR GLVSOD\ WKHPDQWLVVD� ;� 7KH OHIWPRVW GLJLW ZLOO

IODVK�
�� 8VH WKH 8S DQG 6KLIW .H\V WR FKDQJH WKH PDQWLVVD WR �������
�� 3UHVV WKH'LVSOD\ .H\ WR HQWHU WKDW VHWWLQJ DQG WR GLVSOD\ WKH GHIDXOW YDOXH ��

IRU WKH H[SRQHQW� <� 7KH VHFRQG GLJLW IURP WKH ULJKW ZLOO IODVK� 7KDW GLJLW FDQ
RQO\ EH VHW WR � RU ï �PLQXV��

�� 8VH WKH 8S DQG 6KLIW .H\V WR FKDQJH WKH H[SRQHQW WR ���
�� 3UHVV WKH 'LVSOD\ .H\� DQG WKH GHFLPDO SRLQW VHWWLQJ �����ZLOO EH GLVSOD\HG�
�� 3UHVV WKH 'LVSOD\ .H\ DJDLQ WR HQWHU WKH SUHVFDOH YDOXH DQG UHWXUQ WR WKH

SVFO� SUHVFDOH YDOXH VHWWLQJ GLVSOD\� 7KLV FRPSOHWHV WKH LQSXW SURFHGXUH�

1RWH 8VH WKH VDPH SURFHGXUH WR VHW SUHVFDOH YDOXHV � WKURXJK � ZKHQ WKH SUHVFDOH
EDQN SDUDPHWHU KDV EHHQ VHW WR 21�

6(77,1*
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7KH GHFLPDO SRLQW SRVLWLRQV RI PHDVXUHG YDOXHV GLVSOD\HG LQ 581PRGH DUH VHW
E\ WKH SUHVFDOH YDOXH VHWWLQJ SDUDPHWHU� ,Q 581 PRGH� WKLV VHWWLQJ H[SUHVVHV
KRZ PDQ\ GLJLWV DUH GLVSOD\HG EH\RQG WKH GHFLPDO SRLQW ZKHQ GLVSOD\LQJ WKH
PHDVXUHG YDOXH� PD[LPXP YDOXH� RU PLQLPXP YDOXH�

,Q VHWWLQJ PRGH� WKLV VHWWLQJ VSHFLILHV WKH ORFDWLRQ RI WKH GHFLPDO SRLQW ZKHQ GLV�
SOD\LQJ WKH FRPSDUDWLYH VHW YDOXH RU PLQLPXP�PD[LPXP YDOXHV LQ WKH OLQHDU
RXWSXW UDQJH�

(IIHFW RI WKH 'HFLPDO 3RLQW
/RFDWLRQ 6HWWLQJ

6HWWLQJ /HYHO � 6HFWLRQ ���



��

&203(16$7,21 9$/8(

�:KHQ WKH &203(16$7,21 LQSXW LV 21� WKH GLVSOD\ YDOXH LV IRUFLEO\ UHVHW WR
WKH FRPSHQVDWLRQ YDOXH VHW E\ WKLV SDUDPHWHU� 7KH FRXQW EHJLQV DJDLQ IURP
WKH FRPSHQVDWLRQ YDOXH WKDW LV VHW�

� 7KH FRQGLWLRQV FDQ EH VHW IRU ZKHQ WKH FRPSHQVDWLRQ IXQFWLRQ LV WR EH HQDEOHG�
7KH FRPSHQVDWLRQ IXQFWLRQ LV DOZD\V HQDEOHG �L�H�� HQDEOHG GXULQJ ERWK LQFUH�
PHQWDWLRQ DQG GHFUHPHQWDWLRQ� ZKHQ VHW WR DOO� LW LV HQDEOHG RQO\ GXULQJ LQFUH�
PHQWDWLRQ ZKHQ VHW WR SOXV�

6HWWLQJV 'HIDXOW

&RPSHQVDWLRQ YDOXH ����� WR ����� �����
&RQGLWLRQ VHWWLQJ DOO� ,QFUHPHQWLQJ DQG

GHFUHPHQWLQJ
SOXV� ,QFUHPHQWLQJ RQO\

DOO

� 5HODWHG ,QIRUPDWLRQ�
5HIHU WR ����� 2XWSXW 0RGHV RU ����� 5HVHW�&RPSHQVDWLRQ 6LJQDOV IRU DQ
H[DPSOH VKRZLQJ XVDJH RI WKH FRPSHQVDWLRQ YDOXH� 5HIHU WR ��� 8VLQJ ([�
WHUQDO ,QSXW 6LJQDOV IRU LQVWUXFWLRQV RQ XVLQJ H[WHUQDO LQSXW VLJQDOV�

,Q WKLV H[DPSOH� WKH FRPSHQVDWLRQ YDOXH LV VHW WR ��� 7KH FRQGLWLRQ VHWWLQJ LV VHW WR $//
�LQFUHPHQWLQJ DQG GHFUHPHQWLQJ��

�� �� ���� �� 0RYH WR VHWWLQJ OHYHO �� 7KH FVHW�� EDQN � FRPSDUDWLYH VHW YDOXHV VHWWLQJ ZLOO
EH GLVSOD\HG�

�� 3UHVV WKH 6KLIW .H\ VHYHUDO WLPHV WR GLVSOD\ WKH FRPSQ� FRPSHQVDWLRQ YDOXH
VHWWLQJ�

�� 3UHVV WKH 'LVSOD\ .H\� DQG WKH GHFLPDO SRLQW VHWWLQJ �����ZLOO EH GLVSOD\HG�
7KH OHIWPRVW GLJLW ZLOO IODVK�

�� 8VH WKH 8S DQG 6KLIW .H\V WR FKDQJH WKH VHWWLQJ WR ���
�� 3UHVV WKH 'LVSOD\ .H\ WR HQWHU WKDW VHWWLQJ� DQG GHIDXOW VHWWLQJ RI $// ZLOO EH

GLVSOD\HG�
�� 3UHVV WKH 'LVSOD\ .H\ DJDLQ WR HQWHU WKDW VHWWLQJ DQG UHWXUQ WR WKH FRPSQ�

FRPSHQVDWLRQ YDOXH VHWWLQJ GLVSOD\� 7KLV FRPSOHWHV WKH LQSXW SURFHGXUH�

)81&7,21

6(77,1*
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/,1($5 287387 5$1*( �.�7&�P%�P$�/P 2QO\�

� /LQHDU YROWDJH RU FXUUHQW LV RXWSXW LQ SURSRUWLRQ WR FKDQJHV LQ WKH GLVSOD\ YDOXH�
� 7KHVH SDUDPHWHUV VHW WKH OLQHDU RXWSXW·V PD[LPXP YDOXH �/+� DQG PLQLPXP
YDOXH �//��

� 7KH UHODWLRQVKLS EHWZHHQ WKH OLQHDU RXWSXW DQG GLVSOD\ YDOXH LV DV IROORZV�

/LQHDU RXWSXW �P$�

'LVSOD\ YDOXH

/LQHDU VFDOLQJ �IRU �� WR ���P$ RXWSXW�

� 'R QRW VHW // /+� RWKHUZLVH� LW LV DVVXPHG WKDW // � � GLJLW  /+�
� 7KH ORFDWLRQ RI WKH GHFLPDO SRLQW LV GHWHUPLQHG E\ WKH GHFLPDO SRLQW ORFDWLRQ
SDUDPHWHU LQ WKH SUHVFDOH YDOXH VHWWLQJ� EXW WKH GHFLPDO SRLQW LVQ·W VKRZQZKHQ
/+ DQG // DUH EHLQJ VHW�

6HWWLQJV 'HIDXOW

����� WR ����� /+  �����
//  �����

� 5HODWHG ,QIRUPDWLRQ�
5HIHU WR ��� 7HDFKLQJ IRU GHWDLOV RQ WKH WHDFKLQJ IXQFWLRQ�

� 5HODWHG 6HWWLQJV�
5HIHU WR SDJH �� IRU GHWDLOV RQ VHWWLQJ WKH SUHVFDOH EDQN SDUDPHWHU�

)81&7,21

6(77,1*

5()(5(1&(
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7KH IROORZLQJ H[DPSOH VKRZV D FDVH ZKHUH WKH RXWSXW YDOXH LV VHW WR � WR �� P$ IRU WKH
GLVSOD\ YDOXH RI � WR ���� /+ �WKH GLVSOD\ YDOXH FRUUHVSRQGLQJ WR WKH PD[LPXP RXWSXW� LV
VHW WR ��� DQG // �WKH GLVSOD\ YDOXH FRUUHVSRQGLQJ WR WKH PLQLPXP RXWSXW� LV VHW WR ��

�� �� ���� �� 0RYH WR VHWWLQJ OHYHO �� 7KH FVHW�� EDQN � FRPSDUDWLYH VHW YDOXHV VHWWLQJ ZLOO
EH GLVSOD\HG�

�� 3UHVV WKH 6KLIW .H\ VHYHUDO WLPHV WR GLVSOD\ WKH OVHW� OLQHDU RXWSXW UDQJH VHW�
WLQJ�

�� 3UHVV WKH 'LVSOD\ .H\� DQG WKH LQLWLDO YDOXH RI ����� IRU /+ZLOO EH GLVSOD\HG�
7KH OHIWPRVW GLJLW ZLOO IODVK�

�� 8VH WKH 8S DQG 6KLIW .H\V WR FKDQJH WKH VHWWLQJ WR ����
�� 3UHVV WKH'LVSOD\.H\ WR HQWHU WKDW VHWWLQJ� DQG WKH LQLWLDO YDOXH RI ����� IRU //

ZLOO EH GLVSOD\HG� 7KH OHIWPRVW GLJLW ZLOO IODVK�
�� 8VH WKH 8S DQG 6KLIW .H\V WR FKDQJH WKH VHWWLQJ WR ��
�� 3UHVV WKH'LVSOD\ .H\ WR HQWHU WKDW VHWWLQJ DQG UHWXUQ WR WKH OVHW� OLQHDU RXWSXW

UDQJH VHWWLQJ GLVSOD\� 7KLV FRPSOHWHV WKH LQSXW SURFHGXUH�

6(77,1*
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3527(&7 )81&7,21

� 7KLV SDUDPHWHU FDQ EH VHW VR WKDW FRPSDUDWLYH VHW YDOXHV FDQQRW EH FKDQJHG
LQ 581PRGH� 7KLV SDUDPHWHUPXVW EH VHW WR2)) LQ RUGHU WR FKDQJH FRPSDUD�
WLYH VHW YDOXHV LQ 581 PRGH�

6HWWLQJV 'HIDXOW

RQ� $OWHUQDWLRQ SRVVLEOH
RII� $OWHUQDWLRQ SURKLELWHG

RII

� 5HODWHG ,QIRUPDWLRQ�
5HIHU &KHFNLQJ 2SHUDWLRQ LQ 6HFWLRQ � IRU GHWDLOV RQ FKDQJLQJ FRPSDUDWLYH
VHW YDOXHV LQ 581 PRGH�

� 5HODWHG 6HWWLQJV�
5HIHU WR SDJH �� IRU GHWDLOV RQ VHWWLQJ WKH FRPSDUDWLYH VHW YDOXHV IRU EDQNV �
WKURXJK ��

,Q WKLV H[DPSOH� WKH SURWHFW IXQFWLRQ LV WXUQHG 21�

�� �� ���� �� 0RYH WR VHWWLQJ OHYHO �� 7KH FVHW�� EDQN � FRPSDUDWLYH VHW YDOXHV VHWWLQJ ZLOO
EH GLVSOD\HG�

�� 3UHVV WKH 6KLIW .H\ VHYHUDO WLPHV WR GLVSOD\ WKH SURW� SURWHFW VHWWLQJ�
�� 3UHVV WKH 'LVSOD\ .H\� DQG WKH LQLWLDO YDOXH RI RII ZLOO EH GLVSOD\HG�
�� 8VH WKH 8S .H\ WR VHOHFW RQ�
�� 3UHVV WKH 'LVSOD\ .H\ WR HQWHU WKDW VHWWLQJ DQG UHWXUQ WR WKH SURW� SURWHFW VHW�

WLQJ GLVSOD\� 7KLV FRPSOHWHV WKH LQSXW SURFHGXUH�

)81&7,21

6(77,1*
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��

6(&7,21 �
581 0RGH 2SHUDWLRQV

7KLV VHFWLRQ GHVFULEHV WKH RSHUDWLRQV WKDW FDQ EH SHUIRUPHG LQ 581 PRGH

&KHFNLQJ 2SHUDWLRQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
&RPSDUDWLYH 6HW 9DOXHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �



��

&KHFNLQJ 2SHUDWLRQ

&RPSDUDWLYH 6HW 9DOXHV

&KHFNLQJ &RPSDUDWLYH 6HW 9DOXHV
� 7KH PHDVXUHG YDOXH DQG WKH VHW YDOXHV � WKURXJK � FDQ EH PRQLWRUHG E\
SUHVVLQJ WKH 'LVSOD\ .H\ LQ RUGHU� DV VKRZQ LQ WKH IROORZLQJ GLDJUDP� 7KH 63
LQGLFDWRU RQ WKH IURQW RI WKH 8QLW ZLOO EH OLW ZKHQ FRPSDUDWLYH VHW YDOXHV DUH EH�
LQJ GLVSOD\HG�

� 7KH GLVSOD\ ZLOO DXWRPDWLFDOO\ VKRZ WKH FXUUHQW PHDVXUHG YDOXH DJDLQ LI QR NH\
LV SUHVVHG IRU ILYH VHFRQGV ZKHQ D FRPSDUDWLYH VHW YDOXH LV GLVSOD\HG�

0HDVXUHG
YDOXH

&RPSDUDWLYH
VHW YDOXH �

3UHVV IRU � V

&RPSDUDWLYH
VHW YDOXH �

3UHVV IRU � V

&RPSDUDWLYH
VHW YDOXH �

3UHVV IRU � V

&RPSDUDWLYH
VHW YDOXH �

3UHVV IRU � V

&RPSDUDWLYH
VHW YDOXH �

3UHVV IRU � V

&KDQJLQJ &RPSDUDWLYH 6HW 9DOXHV
� &RPSDUDWLYH VHW YDOXHV FDQ EH FKDQJHG LQ 581PRGH LI WKH SURWHFW IXQFWLRQ LV
VHW WR 2))�

�:KHQ WKH FRPSDUDWLYH VHW YDOXH LV GLVSOD\HG� WKH 6KLIW RU 8S .H\ FDQ EH
SUHVVHG WR GLVSOD\ DOO RI WKH VHW YDOXH·V GLJLWV DQG DOORZ WKH VHW YDOXH WR EH
FKDQJHG� �:KHQ SURWHFW VHWWLQJ SDUDPHWHU LV VHW WR 2))��

� 8VH WKH 6KLIW DQG 8S .H\V WR FKDQJH WKH VHW YDOXH MXVW DV WKH\ DUH XVHG LQ VHW�
WLQJ PRGH� 7ZR VHFRQGV DIWHU WKH VHW YDOXH KDV EHHQ FKDQJHG WKH GLVSOD\ ZLOO
VKRZ WKH FRPSDUDWLYH YDOXH DQG WKH QHZ VHW YDOXHZLOO EH ZULWWHQ WRPHPRU\� $W
WKLV SRLQW� SUHVV WKH 6KLIW RU 8S .H\ WR FKDQJH WKH VHW YDOXH DJDLQ�

,Q WKLV H[DPSOH� FRPSDUDWLYH VHW YDOXH � LV FKDQJHG IURP ��� WR ��� �ZLWK WKH SURWHFW
VHWWLQJ SDUDPHWHU VHW WR 2))��

�� �� ���� �� 0DNH VXUH WKDW WKH .�7& LV VHW WR WKH 581 PRGH�

�� 3UHVV WKH 'LVSOD\ .H\ WR GLVSOD\ FRPSDUDWLYH VHW YDOXH � ���� LQ WKLV FDVH��
7KH 287� DQG 63 LQGLFDWRUV ZLOO OLJKW�

�� 3UHVV WKH 6KLIW .H\ WR GLVSOD\ DOO RI WKH GLJLWV RI VHW YDOXH � DQG DOORZ LW WR EH
FKDQJHG� 7KH OHIWPRVW GLJLW ZLOO IODVK�

�� 8VH WKH 8S DQG 6KLIW .H\V WR FKDQJH WKH VHW YDOXH IURP ��� WR ����

�� (DFK WLPH WKH'LVSOD\ .H\ LV SUHVVHG� WKH GLVSOD\ZLOO VKRZ WKH QH[W FRPSDU�
DWLYH VHW YDOXH �� WKURXJK �� DQG WKH287� WKURXJK287� DQG 63 LQGLFDWRUV
ZLOO OLJKW� 7KHQ WKH GLVSOD\ ZLOO UHYHUW WR WKH FXUUHQW PHDVXUHG YDOXH DQG WKH
63 LQGLFDWRU ZLOO WXUQ RII�

,I WKH 'LVSOD\ .H\ LV QRW SUHVVHG ZLWKLQ � VHFRQGV� WKH GLVSOD\ ZLOO VKRZ WKH
PHDVXUHG YDOXH DJDLQ�

6(77,1*
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&KHFNLQJ 2SHUDWLRQ 6HFWLRQ �



��

6(&7,21 �
8VHIXO )XQFWLRQV

7KLV VHFWLRQ GHVFULEHV WKH WHDFKLQJ IXQFWLRQ DQG WHVW PRGH�

��� 7HDFKLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
����� &RPSDUDWLYH 6HW 9DOXHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
����� 3UHVFDOH 9DOXHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
����� /LQHDU 2XWSXW 5DQJH �.�7&�1%�P$�/P 2QO\� ��� � � � � � � � � � � � � � � � � � � � � � � �

��� 7HVW 0RGH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �



��

��� 7HDFKLQJ
&RPSDUDWLYH VHW YDOXHV� SUHVFDOH YDOXHV� DQG WKH OLQHDU RXWSXW UDQJH FDQ EH VHW
E\ DQ DFWXDO LQSXW VLJQDO� 7KH FRPSDUDWLYH VHW YDOXHV DQG SUHVFDOH YDOXHV DUH
XVHG DV WKH YDOXHV LQ WKH FXUUHQWO\ VHOHFWHG EDQN�

����� &RPSDUDWLYH 6HW 9DOXHV
� ,QVWHDG RI LQSXWWLQJ WKH FRPSDUDWLYH VHW YDOXHV PDQXDOO\ ZLWK NH\ LQSXWV�
SUHVVLQJ WKH '$7$�7($&+ .H\ ZLOO VHW WKDW YDOXH VR WKDW LW LV HTXDO WR WKH FXU�
UHQW LQSXW VLJQDO�

� 7KH WHDFKLQJ SURFHGXUH LV DV IROORZV�

�� �� ���� �� ,I WKH 'DWD�7HDFK .H\ LV SUHVVHG ZKHQ VHWWLQJ WKH FRPSDUDWLYH VHW YDOXH�
WKH PHDVXUHPHQW ZLOO EHJLQ DQG WKH FRPSDUDWLYH VHW YDOXH LQGLFDWRU ZLOO
IODVK�

�� :KHQ WKH'DWD�7HDFK .H\ LV SUHVVHG DJDLQ WKHPHDVXUHG YDOXHZLOO EH LQSXW
DV WKH FRPSDUDWLYH VHW YDOXH DQG WKH FRPSDUDWLYH VHW YDOXH LQGLFDWRU ZLOO EH
OLW� 7KLV FRPSOHWHV VHWWLQJ WKH VHW YDOXH ZLWK WKH WHDFKLQJ IXQFWLRQ�

�:KHQ WKH WHDFKLQJ RSHUDWLRQ LV FRPSOHWHG� WKH 8QLW ZLOO UHWXUQ WR WKH QRUPDO
VHWWLQJ GLVSOD\� VR WKH ILUVW GLJLW ZLOO EH IODVKLQJ DQG WKH VHW YDOXH FDQ EH
FKDQJHG XVLQJ WKH 8S DQG 6KLIW .H\V� ,I WKH VHW YDOXH LV DFFHSWDEOH� SUHVV WKH
'LVSOD\ .H\ WR DFFHSW WKH VHW YDOXH�

,Q WKLV H[DPSOH� EDQN � VHW YDOXH LV VHW XVLQJ WKH WHDFKLQJ IXQFWLRQ�

�� �� ���� �� 6HOHFW EDQN � VHW YDOXH VHWWLQJ�
�� 3UHVV WKH'LVSOD\.H\ WR GLVSOD\ VHW YDOXH IRU287�� 7KH287� LQGLFDWRU ZLOO

OLJKW�
�� ,I WKH 'DWD�7HDFK .H\ LV SUHVVHG DW WKLV SRLQW� PHDVXUHPHQW ZLOO EHJLQ� WKH

PHDVXUHG YDOXH ZLOO EH GLVSOD\HG� DQG WKH 287� LQGLFDWRU ZLOO IODVK�
�� :KHQ WKH 'DWD�7HDFK .H\ LV SUHVVHG DJDLQ� PHDVXUHPHQW ZLOO VWRS DQG WKH

SULRU PHDVXUHG YDOXH ZLOO EH XVHG IRU VHW YDOXH �� 7KH 287� LQGLFDWRU ZLOO
UHWXUQ WR LWV OLW VWDWXV�

�� 3UHVV WKH 'LVSOD\ .H\ WR UHWXUQ WR WKH FRPSDUDWLYH VHW YDOXH � VHWWLQJ�
�� 3UHVV WKH 'LVSOD\ .H\ VHYHUDO WLPHV WR UHWXUQ WR WKH FVHW�� FRPSDUDWLYH VHW

YDOXH � VHWWLQJ� 7KLV FRPSOHWHV WKH LQSXW SURFHGXUH�

6(77,1*
(;$03/(
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��

����� 3UHVFDOH 9DOXHV
� ,QVWHDG RI LQSXWWLQJ WKH SUHVFDOH YDOXH PDQXDOO\ ZLWK NH\ LQSXWV� WKH WHDFKLQJ
IXQFWLRQ FDQ EH XVHG WR VHW WKH SUHVFDOH YDOXH WR WKH FXUUHQW PHDVXUHG YDOXH�
7KH XVHU MXVW SUHVVHV WKH 'DWD�7HDFK .H\ GXULQJ PHDVXUHPHQW WR UHDG WKH
PHDVXUHG YDOXH ZKLFK LV WKHQ FRQYHUWHG WR WKH SUHVFDOH YDOXH�

� 7KH SUHVFDOH YDOXH LV DXWRPDWLFDOO\ FDOFXODWHG IURP WKH PHDVXUHG YDOXH UHDG
GXULQJ WHDFKLQJ DQG WKH GHVLUHG YDOXH LQSXW E\ WKH XVHU �WKH GHVLUHG YDOXH DIWHU
SUHVFDOH FRQYHUVLRQ�� WKLV SUHVFDOH YDOXH LV VHW LQ WKH ; PDQWLVVD DQG < H[SR�
QHQW IRUPDW� )RU H[DPSOH� ZKHQ WKH PHDVXUHG YDOXH LV ��� WKH SUHVFDOH YDOXH
WKDW \LHOGV WKH GHVLUHG YDOXH RI � LV FDOFXODWHG DV IROORZV�

3UHVFDOH YDOXH
 GHVLUHG YDOXH
PHDVXUHG YDOXH


 �
��

 ����

,Q WKLV FDVH� WKH SVFO� SUHVFDOH YDOXH LV VHW DV ; � DQG < ï� �����ï���
� 7KH WHDFKLQJ SURFHGXUH LV DV IROORZV�

�� �� ���� �� 0HDVXUHPHQWZLOO EHJLQ LI WKH'DWD�7HDFK.H\ LV SUHVVHG DW WKH SVFOD GLVSOD\�
�� :KHQ WKH 'DWD�7HDFK .H\ LV SUHVVHG DJDLQ� PHDVXUHPHQW ZLOO VWRS DQG WKH

SULRU PHDVXUHG YDOXH ZLOO EH UHDG DV WKH UHIHUHQFH YDOXH� ,I WKH PHDVXUHG
YDOXH LVQ·W DFFHSWDEOH� SUHVV WKH 'DWD�7HDFK .H\ DJDLQ WR UHGR WKH PHD�
VXUHPHQW RU XVH WKH 8S DQG 6KLIW .H\V WR FKDQJH WKH YDOXH�

�� 3UHVV WKH 'LVSOD\ .H\ WR GLVSOD\ ������ 8VH WKH 8S DQG 6KLIW .H\V WR
FKDQJH WKH GHVLUHG YDOXH DV QHHGHG�

�� 3UHVV WKH 'LVSOD\ .H\ DJDLQ WR VHW WKH SUHVFDOH YDOXH DXWRPDWLFDOO\�

7HDFKLQJ 6HFWLRQ ���



��

,Q WKLV H[DPSOH� WKH WHDFKLQJ IXQFWLRQ LV XVHG WR VHW D SUHVFDOH YDOXH WKDW FRQYHUWV WKH
FRXQW YDOXH RI ��� WR WKH GHVLUHG YDOXH RI ��

�� �� ���� �� 6HOHFW WKH SVFO� SUHVFDOH YDOXH VHWWLQJ�
�� 3UHVV WKH 'LVSOD\ .H\ WR GLVSOD\ SVFOD�
�� 0HDVXUHPHQW ZLOO EHJLQ LI WKH 'DWD�7HDFK .H\ LV SUHVVHG�
�� :KHQ WKH 'DWD�7HDFK .H\ LV SUHVVHG DJDLQ� PHDVXUHPHQW ZLOO VWRS DQG WKH

SULRU PHDVXUHG YDOXH ZLOO EH UHDG�
�� 3UHVV WKH 'LVSOD\ .H\ WR GLVSOD\ ������
�� 8VH WKH 8S DQG 6KLIW .H\V WR FKDQJH WKH GHVLUHG YDOXH WR ������
�� 3UHVV WKH 'LVSOD\ .H\ WR YHULI\ WKDW WKHUH LV QR GHFLPDO SRLQW�
�� 3UHVV WKH 'LVSOD\ .H\ WR HQWHU WKH SVFO� SUHVFDOH YDOXH DQG UHWXUQ WR WKH

SUHVFDOH YDOXH VHWWLQJ� 7KLV FRPSOHWHV WKH LQSXW SURFHGXUH�

6(77,1*
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7HDFKLQJ 6HFWLRQ ���



��

����� /LQHDU 2XWSXW 5DQJH �.�7&�1%�P$�/P 2QO\�
� ,QVWHDG RI LQSXWWLQJ WKH PLQLPXP �//� DQG PD[LPXP �/+� YDOXHV RI WKH OLQHDU
RXWSXW UDQJHPDQXDOO\ ZLWK NH\ LQSXWV� WKH WHDFKLQJ IXQFWLRQ FDQ EH XVHG WR VHW
DQ DFWXDO PHDVXUHG YDOXH DV D VHW YDOXH�

� 7KH WHDFKLQJ SURFHGXUH LV DV IROORZV�

�� �� ���� �� 0HDVXUHPHQW ZLOO EHJLQ LI WKH 'DWD�7HDFK .H\ LV SUHVVHG ZKHQ VHWWLQJ WKH
PD[LPXP RU PLQLPXP YDOXH RI WKH OLQHDU RXWSXW UDQJH�

�� :KHQ WKH'DWD�7HDFK.H\ LV SUHVVHG DJDLQ� WKH SULRUPHDVXUHG YDOXHZLOO EH
UHDG DV WKH OLQHDU RXWSXW UDQJH·V PD[LPXP RU PLQLPXP YDOXH� 7KLV FRP�
SOHWHV WHDFKLQJ RSHUDWLRQ�

�:KHQ WKH WHDFKLQJ RSHUDWLRQ LV FRPSOHWHG� WKH 8QLW ZLOO UHWXUQ WR WKH QRUPDO
VHWWLQJ GLVSOD\� VR WKH ILUVW GLJLW ZLOO EH IODVKLQJ DQG WKH VHWWLQJ FDQ EH FKDQJHG
XVLQJ WKH 8S DQG 6KLIW .H\V� ,I WKH VHWWLQJ LV DFFHSWDEOH� SUHVV WKH 'LVSOD\ .H\
WR DFFHSW LW�

,Q WKLV H[DPSOH� WKH WHDFKLQJ IXQFWLRQ LV XVHG WR VHW WKH OLQHDU RXWSXW UDQJH·V PD[LPXP
YDOXH�

�� �� ���� �� 6HOHFW WKH OVHW� OLQHDU RXWSXW UDQJH VHWWLQJ�
�� 3UHVV WKH 'LVSOD\ .H\ WR GLVSOD\ WKH PD[LPXP YDOXH RI WKH UDQJH� �7KH

287� LQGLFDWRU ZLOO OLJKW��
�� 0HDVXUHPHQW ZLOO EHJLQ LI WKH 'DWD�7HDFK .H\ LV SUHVVHG� �7KH 287� LQGL�

FDWRU ZLOO IODVK��
�� :KHQ WKH 'DWD�7HDFK .H\ LV SUHVVHG DJDLQ� PHDVXUHPHQW ZLOO VWRS DQG WKH

SULRU PHDVXUHG YDOXH ZLOO EH UHDG DV WKH PD[LPXP YDOXH RI WKH UDQJH�
�� 3UHVV WKH 'LVSOD\ .H\ WR GLVSOD\ WKH PLQLPXP YDOXH RI WKH UDQJH� �7KH

287� LQGLFDWRU ZLOO OLJKW��
�� 3UHVV WKH 'LVSOD\ .H\ WR UHWXUQ WR WKH OVHW� OLQHDU RXWSXW UDQJH VHWWLQJ� 7KLV

FRPSOHWHV WKH LQSXW SURFHGXUH�

6(77,1*
(;$03/(

���

���

���

���

���

���

7HDFKLQJ 6HFWLRQ ���
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��� 7HVW 0RGH
� %\ XWLOL]LQJ WKLV IXQFWLRQ� LQSXWV FDQ EH VLPXODWHG DQG WKH DFWXDO FRPSDUDWLYH
RXWSXWV DFWLYDWHG�

1RWH 'XULQJ WKH WHVW� DQ DFWXDO FRUUHVSRQGLQJ RXWSXW VLJQDO LV LVVXHG HYHQ LI D VLPX�
ODWHG LQSXW VLJQDO LV DSSOLHG� ,I RXWSXW GHYLFHV DUH FRQQHFWHG� PDNH VXUH WKDW QR
GDPDJH RU SUREOHPV ZLOO RFFXU GXH WR WKH RXWSXW OHYHOV EHIRUH SURFHHGLQJ ZLWK
WKH WHVW�

7KH WHVW SURFHGXUH LV DV IROORZV� ,Q WKLV H[DPSOH� WKH RXW� RXWSXW PRGH KDV EHHQ VHW WR
DOO�K�

�� �� ���� �� :LWK WKH8QLW LQ581PRGH� SUHVV WKH /HYHO DQG'LVSOD\ .H\V VLPXOWDQHRXV�
O\ IRU WZR VHFRQGV RU PRUH WR PRYH WR WHVW� WHVW PRGH�

�� 3UHVV WKH 'LVSOD\ .H\ WR GLVSOD\ WKH YDOXH RI WKH VLPXODWHG LQSXW ����
�� 3UHVV WKH8S.H\ WR LQFUHDVH WKH YDOXH RI WKH VLPXODWHG LQSXW� 2XWSXW LQGLFD�

WRUV 287� WKURXJK 287� ZLOO OLJKW DV WKH YDOXH RI WKH VLPXODWHG LQSXW H[�
FHHGV FRPSDUDWLYH VHW YDOXHV � WKURXJK ��

�� 3UHVV WKH 6KLIW .H\ WR GHFUHDVH WKH YDOXH RI WKH VLPXODWHG LQSXW� 2XWSXW LQGL�
FDWRUV 287� WKURXJK 287� ZLOO JR RII DV WKH YDOXH RI WKH VLPXODWHG LQSXW
IDOOV EHORZ FRPSDUDWLYH VHW YDOXHV � WKURXJK ��

�� $IWHU FRPSOHWLQJ WKH WHVW� SUHVV WKH 'LVSOD\ .H\ WR UHWXUQ WR WKH WHVW� WHVW
PRGH GLVSOD\�

�� 3UHVV WKH /HYHO .H\ IRU RQH VHFRQG WR UHWXUQ WR 581 PRGH�

1RWH :KHQ FKDQJLQJ WKH YDOXH RI WKH VLPXODWHG LQSXW� WKH GLVSOD\ YDOXH ZLOO FKDQJH
FRQVHFXWLYHO\ ZKLOH WKH 8S RU 6KLIW .H\ LV KHOG GRZQ�

6(77,1*
(;$03/(
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6(&7,21 �
%&' 2XWSXWV

7KLV VHFWLRQ H[SODLQV KRZ WR XVH WKH RXWSXWV RI WKH .�7&�P%�P$�%� �%&' RXWSXWV��

��� ,QWHUIDFH 6SHFLILFDWLRQV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
����� &RQQHFWLRQ &RQGLWLRQV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
����� ([DPSOH RI &RQQHFWLRQ WR 3& ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

��� %&' 2XWSXW 7LPLQJ &KDUWV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �



��

��� ,QWHUIDFH 6SHFLILFDWLRQV
7HUPLQDO 1XPEHUV

3LQ 6LJQDO QDPH ,�2 8VDJH
� &20 ��� *1'�92 �6HH QRWH ���
� 5'��� 2XWSXW �� 5HDG GDWD ��� GLJLW
� 5'��� 2XWSXW �� 5HDG GDWD ��� GLJLW
� 5'��� 2XWSXW �� 5HDG GDWD ��� GLJLW
� 5'��� 2XWSXW �� 5HDG GDWD ��� GLJLW
� 5'��� 2XWSXW �� 5HDG GDWD ��� GLJLW
� 5'��� 2XWSXW �� 5HDG GDWD ��� GLJLW
� 5'��� 2XWSXW �� 5HDG GDWD ��� GLJLW
� 5'��� 2XWSXW �� 5HDG GDWD ��� GLJLW
�� 5'��� 2XWSXW �� 5HDG GDWD ��� GLJLW
�� 5'��� 2XWSXW �� 5HDG GDWD ��� GLJLW
�� 5'��� 2XWSXW �� 5HDG GDWD ��� GLJLW
�� 5'��� 2XWSXW �� 5HDG GDWD ��� GLJLW
�� 5'��� 2XWSXW �� 5HDG GDWD ��� GLJLW
�� 5'��� 2XWSXW �� 5HDG GDWD ��� GLJLW
�� 5'��� 2XWSXW �� 5HDG GDWD ��� GLJLW
�� 5'��� 2XWSXW �� 5HDG GDWD ��� GLJLW
�� 5'��� 2XWSXW �� 5HDG GDWD ��� GLJLW
�� 5'��� 2XWSXW �� 5HDG GDWD ��� GLJLW
�� 5'��� 2XWSXW �� 5HDG GDWD ��� GLJLW
�� 5'��� 2XWSXW �� 5HDG GDWD ��� GLJLW
�� 29(5 2XWSXW 'DWD RYHUIORZ
�� ' � 9 2XWSXW 'DWD YDOLG VLJQDO
�� 581 2XWSXW 5XQ VLJQDO
�� &20 ��� *1'�92 �6HH QRWH ���
�� 5(4 ,QSXW 0HDVXUHPHQW YDOXH RXWSXW UHTXHVW
�� 1& ��� 1RW XVHG�
�� 1& ��� 1RW XVHG�
�� &203(16$7,21 ,QSXW &RPSHQVDWLRQ LQSXW
�� 5(6(7 ,QSXW 5HVHW LQSXW
�� 32/ 2XWSXW 'DWD SRODULW\ VLJQDO
�� 287� 2XWSXW 2XWSXW � �6HH QRWH ���
�� 287� 2XWSXW 2XWSXW � �6HH QRWH ���
�� 287� 2XWSXW 2XWSXW � �6HH QRWH ���
�� 287� 2XWSXW 2XWSXW � �6HH QRWH ���
�� 287� 2XWSXW 2XWSXW � �6HH QRWH ���
�� &20 2XWSXW *1'�92 �6HH QRWH ���

1RWH �� 3LQV �� ��� DQG �� VKDUH WKH VDPH FRPPRQ�
�� 5HIHU WR ��� &RQQHFWLQJ 2XWSXWV IRU GHWDLOV RQ RXWSXWV � WKURXJK ��

,QWHUIDFH 6SHFLILFDWLRQV 6HFWLRQ ���
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$SSOLFDEOH &RQQHFWRUV
� 7KH DFFHVVRU\ FRQQHFWRU LV PDGH XS RI WKH IROORZLQJ�

3OXJ� 20521 ;0�$����� RU HTXLYDOHQW
+RRG� 20521 ;0�6����� RU HTXLYDOHQW

����� &RQQHFWLRQ &RQGLWLRQV
7KH ,�2 UDWLQJV DUH OLVWHG LQ WKH IROORZLQJ WDEOH� 5HIHU WR ��� &RQQHFWLQJ2XWSXWV
IRU GHWDLOV RQ RXWSXWV � WKURXJK ��

,�2 ,WHP 5DWLQJ
,QSXWV ,QSXW FXUUHQW �� P$S

2SHUDWLQJ YROWDJH 21� � 9 PLQ�
2))� ��� 9 PD[�

2XWSXWV 0D[� ORDG YROWDJH �� 9'&S
0D[� ORDG FXUUHQW �� P$
/HDNDJH FXUUHQW ��� m$ PD[�

����� ([DPSOH RI &RQQHFWLRQ WR 3&

�� 9'&

�� �

�� �

�� �

�� �

��� 5(6(7

��� 32/$5,7<

��� 5(48(67

��� &20021

��� 581

�� &20021

���
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��� W

��� W

��� W

��� W

�� 9
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287

287

&20
�� 9�

,QWHOOLJHQW 6LJQDO 3URFHVVRU 3& �6<60$&�
'& ,QSXW 8QLW

7UDQVLVWRU 2XWSXW 8QLW

'& SRZHU VXSSO\
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,QWHUIDFH 6SHFLILFDWLRQV 6HFWLRQ ���
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1RWH �� 5'��� WKURXJK 5'���� 5'��� WKURXJK 5'���� 5'��� WKURXJK 5'���� DQG
5'��� WKURXJK 5'��� DUH FRQQHFWHG LQ WKH VDPH ZD\ DV 5'��� WKURXJK
5'����

�� &RQQHFW WKH 581 DQG29(5 VLJQDOV ZKHQ WKH\ DUH XVHG DV VWDWXV LQIRUPD�
WLRQ�

�� &RQQHFW WKH &203(16$7,21 VLJQDO ZKHQ XVLQJ WKH FRPSHQVDWLRQ IXQF�
WLRQ�

��� %&' 2XWSXW 7LPLQJ &KDUWV
� 7KH GDWD VKRZQ LQ WKH WLPLQJ FKDUWV LV WKH PHDVXUHG YDOXH�

�:KHQ WKH .�7& UHFHLYHV WKH 5(48(67 VLJQDO IURP D 3& RU RWKHU GHYLFH� LW
RXWSXWV WKH GDWD DORQJ ZLWK WKH '$7$ 9$/,' �' � 9� VLJQDO�

� 7KH IROORZLQJ FKDUW VKRZV WKH WLPLQJ RI WKHVH VLJQDOV�

5(4

5'

' � 9

�� PV PLQ� SXOVH ��� PV PD[��

$OO GDWD ´KLJKµ 'DWD $OO GDWD ´KLJKµ

�� PV
�� PV

$ERXW �� PV

�:KHQ RXWSXWWLQJ WKH GDWD FRQWLQXRXVO\� OHDYH WKH 5(48(67 VLJQDO 21 DV
VKRZQ LQ WKH IROORZLQJ FKDUW�

5(4

5'

' � 9

$OO GDWD ´KLJKµ 'DWD �

�� PV
�� PV

�� PV
�� PV

'DWD �

�� PV
�� PV

�� PV

� &KHFN WKH GDWD SRODULW\ VLJQDO �32/$5,7<�� 7KH GDWD LV SRVLWLYH ZKHQ WKH 32�
/$5,7< VLJQDO LV 2))� QHJDWLYH ZKHQ LW LV 21�

�:KHQ WKH8QLW LV LQ WHVWPRGH� WHVW GDWD ZLOO EH RXWSXW UHJDUGOHVV RI WKH VWDWXV RI
WKH 5(48(67 VLJQDO�

2SHUDWLQJ &RQGLWLRQV 7KH581VLJQDO ZLOO EH21ZKHQ WKH8QLW LV LQ581PRGHRU WHVWPRGH XQOHVV WKH
29(5 VLJQDO LV 21� 7KH 581 VLJQDO ZLOO EH 2)) LI WKH 29(5 VLJQDO LV 21�

'RQ·W LQSXW � RU PRUH VLJQDOV VLPXOWDQHRXVO\� $OO RXWSXWV ZLOO EH 2)) ZKHQ � RU
PRUH VLJQDOV DUH LQSXW DW WKH VDPH WLPH�

%&' 2XWSXW 7LPLQJ &KDUWV 6HFWLRQ ���



��

6(&7,21 �
(UURU 3URFHVVLQJ

7KLV VHFWLRQ SURYLGHV LQIRUPDWLRQ RQ FRUUHFWLQJ HUURUV WKDW SUHYHQW SURSHU RSHUDWLRQ RI WKH.�7&� %H VXUH WR IROORZ WKH WURX�
EOHVKRRWLQJ SURFHGXUHV LQ WKH RUGHU LQ ZKLFK WKH\ DSSHDU LQ WKLV VHFWLRQ�

��� 3UHOLPLQDU\ &KHFNV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
��� 8VLQJ (UURU 'LVSOD\V ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

����� (UURU 'LVSOD\V ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
����� )ODVKLQJ 'LVSOD\V ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
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��� 3UHOLPLQDU\ &KHFNV
,I D SUREOHP RFFXUV ZLWK WKH .�7&� ILUVW FKHFN WKH LWHPV LQ WKH IROORZLQJ OLVW DQG
FRUUHFW DQ\ SUREOHPV \RX ILQG�

�� �� ���� �� 3RZHU 6XSSO\
&KHFN WKDW WKH SRZHU VXSSO\ LV RQ DQG WKH YROWDJH LV ZLWKLQ WKH VSHFLILHG RS�
HUDWLQJ UDQJH�

�� :LULQJ
&KHFN WKDW WKH ZLULQJ LV FRUUHFW�

�� &RPPXQLFDWLRQV &RQGLWLRQV
,I WKH 8QLW KDV D &RPPXQLFDWLRQV 2XWSXW %RDUG �.�7&�P%�P$�6P��
FKHFN WKDW WKH XQLW QXPEHU DQG WUDQVPLVVLRQ EDXG UDWHPDWFK WKH VHWWLQJV LQ
WKH FRQQHFWHG GHYLFH�

,I WKH SUREOHP LVQ·W VROYHG E\ FRUUHFWLQJ WKH LWHPV LQ WKH OLVW DERYH� FRQWLQXH ZLWK
RWKHU WURXEOHVKRRWLQJ VWHSV VXFK DV FKHFNLQJ HUURU GLVSOD\V�

��� 8VLQJ (UURU 'LVSOD\V

����� (UURU 'LVSOD\V
7KH HUURU GLVSOD\V FDQ EH XVHG WR FKHFN ZKDW NLQG RI HUURU KDV RFFXUUHG�
7KH RXWSXW VWDWXV ZLOO EH DV IROORZV ZKHQ DQ HUURU FRGH LV EHLQJ GLVSOD\HG�
� 287 � WKURXJK � ZLOO DOO EH 2))�
� /LQHDU RXWSXWV ZLOO EH DW WKHLU PLQLPXP YDOXH�
� %&' RXWSXWV ZLOO DOO EH 2)) �KLJK��
� ,I WKH 8QLW KDV D &RPPXQLFDWLRQV 2XWSXW %RDUG� D ´8QLW HUURUµ UHVSRQVH ZLOO EH
UHWXUQHG�

0HPRU\ (UURU
&RQGLWLRQ
7KHUH LV DQ HUURU LQ LQWHUQDO PHPRU\ RSHUDWLRQ�
&RUUHFWLYH $FWLRQ
7XUQ WKH SRZHU RII DQG WKHQ RQ DJDLQ� ,I WKH HUURU GLVSOD\ KDVQ·W FKDQJHG� WKH8QLW
ZLOO KDYH WR EH UHSDLUHG�

6HWWLQJ (UURU
&RQGLWLRQ
7KHUH LV DQ HUURU LQ WKH SDUDPHWHU VHWWLQJV�
&RUUHFWLYH $FWLRQ
7XUQ WKH SRZHU RII DQG WKHQ RQ DJDLQ� 3UHVV WKH 'LVSOD\ .H\ LI WKH HUURU GLVSOD\
KDVQ·W FKDQJHG� 7KH VHWWLQJV ZLOO EH LQLWLDOL]HG� VR VHW DOO RI WKH SDUDPHWHUV
DJDLQ�

����� )ODVKLQJ 'LVSOD\V
$OO RI WKH GLJLWV LQ WKH GLVSOD\ ZLOO IODVK LI WKH GLVSOD\HG YDOXH �PHDVXUHG YDOXH�
HWF�� H[FHHGV WKH FDSDFLW\ RI WKH GLVSOD\� &KHFN WKH SUHVFDOH YDOXH DQG VHW LW
DJDLQ VR WKDW WKH GLVSOD\HG YDOXH LV ZLWKLQ WKH GLVSOD\·V FDSDFLW\�
7KH RXWSXW VWDWXV ZLOO EH DV IROORZV ZKHQ WKH GLVSOD\ LV IODVKLQJ�
� 2XWSXWV � WKURXJK � ZLOO FRQWLQXH QRUPDO RSHUDWLRQ�
� /LQHDU RXWSXWV ZLOO FRQWLQXH QRUPDO RSHUDWLRQ�
� %&' RXWSXWV ZLOO FRQWLQXH QRUPDO RSHUDWLRQ� EXW WKH 29(5 VLJQDO ZLOO EH 21�

8VLQJ (UURU 'LVSOD\V 6HFWLRQ ���
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� ,I WKH 8QLW KDV D &RPPXQLFDWLRQV 2XWSXW %RDUG� LW ZLOO FRQWLQXH QRUPDO RSHUD�
WLRQ EXW WKH ´29(5µ UHVSRQVH ZLOO EH UHWXUQHG�

8VLQJ (UURU 'LVSOD\V 6HFWLRQ ���
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$SSHQGL[ $
6SHFLILFDWLRQV

5DWLQJV
6XSSO\ YROWDJH ��� WR ��� 9$& ������ +]�� �� WR �� 9'&
2SHUDWLQJ YROWDJH UDQJH ��� WR ���� RI VXSSO\ YROWDJH
3RZHU FRQVXPSWLRQ �VHH QRWH� �� 9$ PD[� �PD[� $& ORDG ZLWK DOO LQGLFDWRUV OLW�

�� : PD[� �PD[� '& ORDG ZLWK DOO LQGLFDWRUV OLW�
%XLOW�LQ VHQVRU SRZHU VXSSO\ �� P$ DW �� 9'&����
,QVXODWLRQ UHVLVWDQFH �� 0W PLQ� �DW ��� 9'&� EHWZHHQ H[WHUQDO WHUPLQDO DQG FDVH�

,QVXODWLRQ SURYLGHG EHWZHHQ LQSXWV� RXWSXWV� DQG SRZHU VXSSO\�
'LHOHFWULF ZLWKVWDQG YROWDJH ����� 9$& PLQ� IRU � PLQ EHWZHHQ H[WHUQDO WHUPLQDO DQG FDVH�

,QVXODWLRQ SURYLGHG EHWZHHQ LQSXWV� RXWSXWV� DQG SRZHU VXSSO\�
1RLVH LPPXQLW\ ������ 9 RQ SRZHU VXSSO\ WHUPLQDOV LQ QRUPDO RU FRPPRQ PRGH �� mV� ��� QV IRU

VTXDUH�ZDYH QRLVH ZLWK � QV
9LEUDWLRQ UHVLVWDQFH 0DOIXQFWLRQ� �� WR �� +]� ����PP IRU �� PLQ HDFK LQ ;� <� DQG = GLUHFWLRQV

'HVWUXFWLRQ� �� WR �� +]� �����PP IRU � KUV HDFK LQ ;� <� DQG = GLUHFWLRQV
6KRFN UHVLVWDQFH 0DOIXQFWLRQ� �� P�V� ���*� IRU � WLPHV HDFK LQ ;� <� DQG = GLUHFWLRQV

'HVWUXFWLRQ� ��� P�V� ���*� IRU � WLPHV HDFK LQ ;� <� DQG = GLUHFWLRQV
$PELHQW WHPSHUDWXUH 2SHUDWLQJ� ï���& WR ���& �ZLWK QR LFLQJ�

6WRUDJH� ï���& WR ���& �ZLWK QR LFLQJ�

$PELHQW KXPLGLW\ 2SHUDWLQJ� ��� WR ��� �ZLWK QR FRQGHQVDWLRQ�
$PELHQW DWPRVSKHUH 0XVW EH IUHH RI FRUURVLYH JDV
(0& (PLVVLRQ (QFORVXUH� (1����� *URXS � FODVV $

(PLVVLRQ $& 0DLQV� (1����� *URXS � FODVV $

,PPXQLW\ (6'� (1���������� � N9 FRQWDFW GLVFKDUJH �OHYHO ��
� N9 DLU GLVFKDUJH �OHYHO ��

,PPXQLW\ 5)�LQWHUIHUHQFH� (19������ �� 9�P �DPSOLWXGH PRGXODWHG�
�� 0+] WR � *+]� �OHYHO ��
�� 9�P �SXOVH PRGXODWHG�
��� 0+]�

,PPXQLW\ &RQGXFWHG 'LVWXUEDQFH�(19������ �� 9 ����� WR �� 0+]� �OHYHO ��

,PPXQLW\ %XUVW� (1���������� � N9 SRZHU�OLQH �OHYHO ��
� N9 ,�2 VLJQDO�OLQH �OHYHO ��

3HUIRUPDQFH &ULWHULRQ� (06� ���� UGJ��� GLJLWV GLVSOD\ UDQJH
$SSURYHG VWDQGDUGV 8/ �)LOH 1R� (������ &6$ �)LOH 1R�/5������� FRQIRUPV WR (1�������� (1��������

(1������� �,(&�������
:HLJKW $SSUR[� ��� J

1RWH $Q ,QWHOOLJHQW 6LJQDO 3URFHVVRU UHTXLUHV D FRQWURO SRZHU VXSSO\ FXUUHQW RI DSSUR[LPDWHO\ � $ WKH PRPHQW
WKH ,QWHOOLJHQW 6LJQDO 3URFHVVRU LV WXUQHG RQ� 'R QRW IRUJHW WR WDNH WKLV LQWR FRQVLGHUDWLRQZKHQ XVLQJ VHYHUDO
,QWHOOLJHQW 6LJQDO 3URFHVVRUV�



$SSHQGL[ $6SHFLILFDWLRQV

��

,QSXW�2XWSXW 5DWLQJV
5HOD\ &RQWDFW 2XWSXW
�,QFRUSRUDWLQJ D *�% 5HOD\�

,WHP 5HVLVWLYH ORDG �FRVf  �� ,QGXFWLYH ORDG �FRVf  ���� /�5  � PV�
5DWHG ORDG � $ DW ��� 9$&� � $ DW �� 9'& ��� $ DW ��� 9$&� ��� $ DW �� 9'&
5DWHG FDUU\ FXUUHQW � $ PD[� �DW &20 WHUPLQDO�
0D[� FRQWDFW YROWDJH ��� 9$&� ��� 9'&
0D[� FRQWDFW FXUUHQW � $ PD[� �DW &20 WHUPLQDO�
0D[� VZLWFKLQJ FDSDFLW\ ����� 9$� ��� : ��� 9$� �� :
0LQ� SHUPLVVLEOH ORDG �� P$ DW � 9'&

7UDQVLVWRU 2XWSXW

5DWHG ORDG YROWDJH �� WR �� 9'& �����ï���
0D[� ORDG FXUUHQW �� P$
/HDNDJH FXUUHQW ��� P$ PD[�

%&' 2XWSXW

,�2 VLJQDO QDPH ,WHP 5DWLQJ
,QSXWV 5(48(67�

&203(16$7,21 5(6(7
,QSXW YROWDJH 1R�YROWDJH FRQWDFW LQSXW4 �

&203(16$7,21� 5(6(7 ,QSXW FXUUHQW �� P$
2SHUDWLQJ YROWDJH 21� ��� 9 PD[�

2))� � 9 PLQ�
2XWSXWV '$7$� 32/$5,7<�

29(5)/2: '$7$ 9$/,'
5DWHG ORDG YROWDJH �� WR �� 9'& ���������� �

29(5)/2:� '$7$ 9$/,'�
581

0D[� ORDG FXUUHQW �� P$
581

/HDNDJH FXUUHQW ��� P$ PD[�

1RWH /RJLF PHWKRG� QHJDWLYH ORJLF

/LQHDU 2XWSXW

,WHP � WR �� P$ � WR � 9
5HVROXWLRQ �����
2XWSXW HUURU ����� )6
3HUPLVVLEOH ORDG UHVLVWDQFH ��� W PD[� ��� W PLQ�

&RPPXQLFDWLRQV
,WHP 56����&� 56���� 56����

7UDQVPLVVLRQ PHWKRG ��ZLUH� KDOI�GXSOH[ ��ZLUH� KDOI�GXSOH[
6\QFKURQL]DWLRQ PHWKRG 6WDUW�VWRS V\QFKURQL]DWLRQ
%DXG UDWH ������������������������������������������
7UDQVPLVVLRQ FRGH $6&,, ���ELW�
&RPPXQLFDWLRQV :ULWH WR .�7& 6HW YDOXHV� UHVHW FRQWURO

5HDG IURP .�7& 6HW YDOXHV� SURFHVV YDOXH� PRGHO GDWD� HUURU FRGH� HWF�

)RU GHWDLOV� UHIHU WR .�7&�.�7+�.�75�.�7; &RPPXQLFDWLRQ2XWSXW�W\SH ,QWHOOLJHQW 6LJQDO 3URFHVVRU 2SHUDWLRQ
0DQXDO�



$SSHQGL[ $6SHFLILFDWLRQV

��

&KDUDFWHULVWLFV
,QSXW VLJQDO 1RQ�YROWDJH FRQWDFW ��� +] �FSV� PD[�� 21�2)) SXOVH ZLGWK� ��PV PLQ��

2SHQ FROOHFWRU ��� N+] �NFSV� PD[�� 21�2)) SXOVH ZLGWK� �mV PLQ�� �VHH QRWH�
2XWSXW GHOD\ WLPH� � PV PD[� ZKHQ 131 WUDQVLVWRU RXWSXW LV 21
&RQQHFWDEOH 6HQVRUV
21 UHVLGXDO YROWDJH� � 9 PD[�
2)) OHDNDJH FXUUHQW� ��� P$ PD[�
/RDG FXUUHQW� 0XVW KDYH VZLWFKLQJ FDSDFLW\ RI �� P$ PLQ�

0XVW EH DEOH WR GHSHQGDEO\ VZLWFK D ORDG FXUUHQW RI � P$ PD[�
,QSXW PRGH 8S�'RZQ % �LQGLYLGXDO LQSXWV�� 8S�'RZQ & �SKDVH GLIIHUHQFH LQSXWV�
2XWSXW PRGH $//�+�$//�/
0D[� GLVSOD\HG GLJLWV � GLJLWV �ï���� WR ������
'LVSOD\ ��VHJPHQW /('
3RODULW\ GLVSOD\ ´ïµ LV GLVSOD\HG DXWRPDWLFDOO\ ZLWK D QHJDWLYH LQSXW VLJQDO�
=HUR GLVSOD\ /HDGLQJ ]HURV DUH QRW GLVSOD\HG�
3UHVFDOH IXQFWLRQ 3URJUDPPLQJ YLD IURQW�SDQHO NH\ LQSXWV� ������� [ ��ï� WR ������ [ ���� GHFLPDO� ��ï� WR

��ï��
&DQ EH VHW XVLQJ SUHVFDOH YDOXH WHDFKLQJ�

([WHUQDO FRQWURO 5(6(7� �� PV PD[� �H[WHUQDO UHVHW VLJQDO RQO\�

&203(16$7,21� �� PV PD[� �H[WHUQDO FRPSHQVDWLRQ VLJQDO RQO\�

%$1. �� �� ��� PV PD[� �EDQN VZLWFKLQJ WLPH�
8S WR � VHW YDOXH RU SUHVFDOH YDOXH EDQNV DYDLODEOH

2WKHU IXQFWLRQV 6HW YDOXH WHDFKLQJ
6HW YDOXH ZULWH�SURWHFWLRQ
/LQHDU RXWSXW UDQJH WHDFKLQJ
9DULDEOH OLQHDU RXWSXW UDQJH

2XWSXW FRQILJXUDWLRQ 5HOD\ FRQWDFW RXWSXW �� RXWSXWV�� WUDQVLVWRU RXWSXW �131 DQG 313 RSHQ FROOHFWRU��
SDUDOOHO %&' �131 RSHQ FROOHFWRU� � WUDQVLVWRU RXWSXW �131 RSHQ FROOHFWRU��
OLQHDU RXWSXW �� WR �� P$� � WR � 9� � WUDQVLVWRU RXWSXW �131 RSHQ FROOHFWRU��
FRPPXQLFDWLRQ IXQFWLRQV �56����&��
FRPPXQLFDWLRQ IXQFWLRQV �56����� 56����� � WUDQVLVWRU RXWSXW �131 RSHQ FROOHFWRU�

'HOD\ LQ FRPSDUDWLYH
RXWSXWV

� PV PD[� �DW WUDQVLVWRU RXWSXW��
�� PV PD[� �DW UHOD\ RXWSXW�

/LQHDU RXWSXW
UHVSRQVH WLPH

�� PV PD[�

(QFORVXUH UDWLQJ )URQW SDQHO� 5HIHU WR ,(& VWDQGDUG ,3��
5HDU FDVH� 5HIHU WR ,(& VWDQGDUG ,3��
7HUPLQDOV� 5HIHU WR ,(& VWDQGDUG ,3��

0HPRU\ SURWHFWLRQ 1RQ�YRODWLOH PHPRU\ �((3520�



��

$SSHQGL[ %
3DUDPHWHU 6HWWLQJV 7DEOHV

6HWWLQJ /HYHO �
6HWWLQJ QDPH 5DQJH 8QLWV 'HIDXOW YDOXH 6HW YDOXH

FVHW� %DQN � FRPSDUDWLYH VHW YDOXHV 287 �� ï���� WR ����� 1RQH �����S
287 �� ï���� WR ����� 1RQH �����
287 �� ï���� WR ����� 1RQH �����
287 �� ï���� WR ����� 1RQH �����
287 �� ï���� WR ����� 1RQH �����

FVHW� %DQN � FRPSDUDWLYH VHW YDOXHV 287 �� ï���� WR ����� 1RQH �����S
287 �� ï���� WR ����� 1RQH �����
287 �� ï���� WR ����� 1RQH �����
287 �� ï���� WR ����� 1RQH �����
287 �� ï���� WR ����� 1RQH �����

FVHW� %DQN � FRPSDUDWLYH VHW YDOXHV 287 �� ï���� WR ����� 1RQH �����S
287 �� ï���� WR ����� 1RQH �����
287 �� ï���� WR ����� 1RQH �����
287 �� ï���� WR ����� 1RQH �����
287 �� ï���� WR ����� 1RQH �����

FVHW� %DQN � FRPSDUDWLYH VHW YDOXHV 287 �� ï���� WR ����� 1RQH �����S
287 �� ï���� WR ����� 1RQH �����
287 �� ï���� WR ����� 1RQH �����
287 �� ï���� WR ����� 1RQH �����
287 �� ï���� WR ����� 1RQH �����

SV�EN 3UHVFDOH EDQN 21�2)) 1RQH 2))
SVFO 3UHVFDOH YDOXH ;� ������ WR ������ 1RQH ������S

�6HH QRWH ��� <� ï� WR �� 1RQH ���6HH QRWH ���
'LJLWV EHORZ GHFLPDO SRLQW� � WR � 1RQH �� �����

SVFO� %DQN � SUHVFDOH YDOXH ;� ������ WR ������ 1RQH ������S S

�6HH QRWH ��� <� ï� WR �� 1RQH ���6HH QRWH ���
'LJLWV EHORZ GHFLPDO SRLQW� � WR � 1RQH �� �����

SVFO� %DQN � SUHVFDOH YDOXH ;� ������ WR ������ 1RQH ������S S

�6HH QRWH ��� <� ï� WR �� 1RQH ���6HH QRWH ���
'LJLWV EHORZ GHFLPDO SRLQW� � WR � 1RQH �� �����

SVFO� %DQN � SUHVFDOH YDOXH ;� ������ WR ������ 1RQH ������S S

�6HH QRWH ��� <� ï� WR �� 1RQH ���6HH QRWH ���
'LJLWV EHORZ GHFLPDO SRLQW� � WR � 1RQH �� �����

SVFO� %DQN � SUHVFDOH YDOXH ;� ������ WR ������ 1RQH ������S S

�6HH QRWH ��� <� ï� WR �� 1RQH ���6HH QRWH ���
'LJLWV EHORZ GHFLPDO SRLQW� � WR � 1RQH �� �����

FRPSQ &RPSHQVDWLRQ YDOXH &RPSHQVDWLRQ� ï���� WR ����� 1RQH ������S S
&RQGLWLRQ VHWWLQJ� $//�3/86 1RQH $//

OVHW /LQHDU RXWSXW UDQJH /+� ï���� WR ����� 1RQH �����S J
//� ï���� WR ����� 1RQH ï����

SURW 3URWHFW IXQFWLRQ 21�2)) 1RQH 2))

1RWH �� 9DOLG ZKHQ WKH SUHVFDOH EDQN SDUDPHWHU LV VHW WR 2))�
�� 9DOLG ZKHQ WKH SUHVFDOH EDQN SDUDPHWHU LV VHW WR 21�



$SSHQGL[ %3DUDPHWHU 6HWWLQJV 7DEOHV
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6HWWLQJ /HYHO �
6HWWLQJ QDPH 5DQJH 8QLWV 'HIDXOW YDOXH 6HW YDOXH

LQ 6HQVRU W\SH �� WR �� �ELQDU\� 1RQH ��
GLVS 'LVSOD\ UHIUHVK SHULRG )$67� �� �� �� �� RU �� 1RQH )$67
X�QR &RPPXQLFDWLRQV XQLW QXPEHU �� WR �� 1RQH ��
ESV %DXG UDWH ������������������������������

������������
ESV ����

6HWWLQJ /HYHO �
6HWWLQJ QDPH 5DQJH 8QLWV 'HIDXOW YDOXH 6HW YDOXH

FRXQW ,QSXW PRGH 8�G E RU 8�G & 1RQH 8�G &
RXW 2XWSXW PRGH $//�+ RU $//�/ 1RQH $//�/
PHPR 3RZHU IDLOXUH PHPRU\ 21�2)) 1RQH 2))
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$SSHQGL[ &
$SSOLFDEOH 6HQVRUV

7KH IROORZLQJ OLVW SURYLGHV VRPH W\SLFDO H[DPSOHV RI FRQQHFWDEOH 20521 6HQVRUV� )RU IXUWKHU GHWDLOV� SOHDVH
UHIHU WR WKH 20521 6HQVRU FDWDORJ�

3KRWRHOHFWULF 6HQVRUV
'� 'LUHFWO\ FRQQHFWDEOH WR XS WR WZR LQSXWV�
6� 'LUHFWO\ FRQQHFWDEOH WR RQH LQSXW� EXW D VHSDUDWH SRZHU VXSSO\ LV QHFHVVDU\ IRU WZR LQSXWV�
&� &RQQHFWDEOH� EXW D VHSDUDWH SRZHU VXSSO\ LV QHHGHG�
1� 1RW FRQQHFWDEOH�

&ODVVLILFDWLRQ 0RGHO 131 LQSXWV
.�7&�1%�PP�PP

313 LQSXWV
.�7&�3%�PP�PP

��ZLUH '& 131 (�;�$�)�9*�+ ' 1
(�6�$�%
(�6�&/

(�6�/6P&�
(�6�/6�&�'
(�6�*6�96
(�6�5
(�+4
(�+)�+6�+7�+&
(�9 �VHH QRWH�
(�6�& �VHH QRWH�
(�5 �VHH QRWH�
(�/ �VHH QRWH�
(�6�;� �VHH QRWH�
(�;�17 6
(�;�19�19*
(�&�*(�
(�&�:(�
(�&�:+�)
(�&�-&�3
(�6��(�6���
(�;�10 1

313 (�;�$�) 1 '
(�;�10�17
(�6�$�%
(�6�&/
(�6�/6�%��/6��%�
(�6�& �VHH QRWH�
(�9� �VHH QRWH�

1RWH $ VHSDUDWH SRZHU VXSSO\ LV UHTXLUHG IRU WZR LQSXWV GHSHQGLQJ RQ WKH PRGHO�



$SSHQGL[ &$SSOLFDEOH 6HQVRUV
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3UR[LPLW\ 6HQVRUV
'� 'LUHFWO\ FRQQHFWDEOH WR XS WR WZR LQSXWV�
6� 'LUHFWO\ FRQQHFWDEOH WR RQH LQSXW� EXW D VHSDUDWH SRZHU VXSSO\ LV QHFHVVDU\ IRU WZR LQSXWV�
&� &RQQHFWDEOH� EXW D VHSDUDWH SRZHU VXSSO\ LV QHHGHG�
1� 1RW FRQQHFWDEOH�

&ODVVLILFDWLRQ 0RGHO 131 LQSXWV
.�7&�1%�PP�PP

313 LQSXWV
.�7&�3%�PP�PP

��ZLUH '& 131 (�(�;P(��3� ' 1

(�(�P&
(�&�*(�
(�&�:+�$
(�&�-&�$ 6
(�&�$0�$
(�(& '
7/�*�'��
7/�:�(

7/�:P0&
7/�1P(
(�.�)P&
(�.�;P(
(�(9

313 (�(�P% 1 '

(�(�;P)
(�)�;P)
7/�:P)

$PSOLILHU (�&�*)� ' '
(�&�:+�$
(�&�$0�$ 6 6

��ZLUH '& 131 (�(�;' 1 '
(�(&�'



$SSHQGL[ &$SSOLFDEOH 6HQVRUV
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5RWDU\ (QFRGHU �,QFUHPHQWDO 7\SH�
'� 'LUHFWO\ FRQQHFWDEOH WR XS WR WZR LQSXWV�
6� 'LUHFWO\ FRQQHFWDEOH WR RQH LQSXW� EXW D VHSDUDWH SRZHU VXSSO\ LV QHFHVVDU\ IRU WZR LQSXWV�
&� &RQQHFWDEOH� EXW D VHSDUDWH SRZHU VXSSO\ LV QHHGHG�
1� 1RW FRQQHFWDEOH�

&ODVVLILFDWLRQ 0RGHO 131 LQSXWV
.�7&�1%�PP�PP

313 LQSXWV
.�7&�3%�PP�PP

��ZLUH '& 131 (�+�&:=�& & 1
(�+�&:=�(
(�+�&:=�&
(�$��&6�& '
(�$��&:�&
(�$��&:=�&
(�$��&6�&
(�$��&:�&
(�$��&6�(
(�$��&:�(
(�$��&:=�( 6
(�%��&:=�&
(�%��&:=�( &
(�&�&:=�& 6
(�&�&:=�(
(�'�&:=�& &
(�'�&:=�(
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,QGH[

$ %
DXWR�]HUR WLPH� �

EDQN VHOHFWLRQ� �

EDQNV� FKDQJLQJ� ��

%&' RXWSXWV� ��

&
FRPPXQLFDWLRQV
FKHFNLQJ� ��
VHWWLQJV� ��

FRPSDUDWLYH VHW YDOXHV
FKDQJLQJ� ��
FKHFNLQJ� ��
WHDFKLQJ� ��

FRPSHQVDWLRQ� ��
FRQWUROOLQJ� ��

FRPSHQVDWLRQ YDOXH� VHWWLQJ� ��

FRPSRQHQWV� EDFN SDQHO� �

FRQQHFWRUV� ��
DSSOLFDEOH� ��
FRQQHFWLRQ FRQGLWLRQV� ��
FRQQHFWLRQ H[DPSOH� 3&� ��

FRXQWLQJ PRGHV� �

'
GLPHQVLRQV� ��

GLVSOD\ UHIUHVK SHULRG� �

GLVSOD\V� �� �
GHFLPDO SRLQW� ��
UHIUHVK� ��

,
LQGLFDWRUV� �

LQSXW PRGHV� �
LQGLYLGXDO LQSXWV� �� �
SKDVH�GLIIHUHQFH LQSXWV� �� �

LQSXW VLJQDOV� ��

LQSXW WHUPLQDOV� �
ZLULQJ� ��

LQVWDOODWLRQ
FRQQHFWLRQ H[DPSOH� 3&� ��
SDQHO FXWRXWV� ��
SURFHGXUH� ��

. 2
NH\V� �

OLQHDU RXWSXW UDQJH� ��
WHDFKLQJ� ��

RSHUDWLQJ PRGHV� �� �

RSHUDWLRQ
FKHFNLQJ� ��
FRQWUROOLQJ FRPSHQVDWLRQ� ��
UHVHWWLQJ� ��

RXWSXW PRGHV
$//�+ PRGH� �� �
$//�/ PRGH� �� �

RXWSXW VLJQDOV� FRQQHFWRUV� ��

RXWSXW WHUPLQDOV� �
FRPPXQLFDWLRQ RXWSXWV� ��
ZLULQJ� ��
ZLULQJ %&' RXWSXWV� ��
ZLULQJ OLQHDU RXWSXWV� ��
ZLULQJ UHOD\ FRQWDFWV� ��
ZLULQJ WUDQVLVWRUV� ��

3
SDUDPHWHUV� ��
EDXG UDWH� ��� ��
FRPPXQLFDWLRQV XQLW QR�� ��
FRPPXQLFDWLRQV XQLW QXPEHU� ��
FRPSDUDWLYH VHW YDOXH� GLVSOD\LQJ DQG FKDQJLQJ� ��
FRPSDUDWLYH VHW YDOXHV� ��� ��
FRPSHQVDWLRQ� ��
FRPSHQVDWLRQ YDOXH� ��
GLVSOD\ UHIUHVK SHULRG� ��� ��
LQSXW PRGH� ��� ��
OLQHDU RXWSXW UDQJH� ��� ��
RXWSXW PRGH� ��� ��
SRZHU IDLOXUH PHPRU\� ��� ��
SUHVFDOH EDQN� ��� ��
SUHVFDOH YDOXH� ��� ��
SURWHFW� ��
SURWHFW IXQFWLRQ� ��
VHQVRU� ��
VHQVRU W\SH� ��
VHWWLQJ PRGH� �

SRZHU LQWHUUXSWLRQV� PHPRU\� ��

SRZHU VXSSO\
FKHFNLQJ� ��
ZLULQJ� ��

SUHFDXWLRQV� �
ZLULQJ� ��

SUHVFDOH YDOXH� �
WHDFKLQJ� ��

SUHVFDOLQJ� ��� ��

SURWHFWLRQ� VHWWLQJV� ��



,QGH[
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5 6
UHVHWWLQJ� ��

581 PRGH� �

VHQVRUV
VHWWLQJ� ��
ZLULQJ� ��

VHWWLQJ� �
DXWR�]HUR WLPH� �
LQSXW PRGHV� �
OLQHDU RXWSXW UDQJH� �
RSHUDWLQJ PRGHV� �
SUHVFDOH YDOXH� �

VHWWLQJ PRGH� �

VHWWLQJ WKH SDUDPHWHUV� DYDLODEOH SDUDPHWHUV� ��

VHWWLQJV
6HH DOVR SDUDPHWHUV
OHYHO �� ��� ��
OHYHO �� ��� ��
OHYHO �� ��� ��
SURFHGXUH� ��

VSHFLILFDWLRQV� ��

7 :
WHDFKLQJ� ��

WHUPLQDO QXPEHUV� ��

WHVW PRGH� �

WHVWLQJ� RXWSXWV� ��

WLPLQJ FKDUWV� ��

WURXEOHVKRRWLQJ� ��
HUURU GLVSOD\V� ��
IODVKLQJ GLVSOD\V� ��

WZR RXWSXW PRGHV� �� �

ZLULQJ� FKHFNLQJ� ��
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5HYLVLRQ +LVWRU\

$ PDQXDO UHYLVLRQ FRGH DSSHDUV DV D VXIIL[ WR WKH FDWDORJ QXPEHU RQ WKH IURQW FRYHU RI WKH PDQXDO�

&DW� 1R� =����(���

5HYLVLRQ FRGH

7KH IROORZLQJ WDEOH RXWOLQHV WKH FKDQJHV PDGH WR WKH PDQXDO GXULQJ HDFK UHYLVLRQ� 3DJH QXPEHUV UHIHU WR WKH
SUHYLRXV YHUVLRQ�

5HYLVLRQ FRGH 'DWH 5HYLVHG FRQWHQW
� -DQXDU\ ���� 2ULJLQDO SURGXFWLRQ
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