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1RWLFH�
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\ ZDUQLQJV LQ WKLV PDQXDO� $OZD\V KHHG WKH
LQIRUPDWLRQ SURYLGHG ZLWK WKHP�

,QGLFDWHV LQIRUPDWLRQ WKDW� LI QRW KHHGHG� FRXOG UHVXOW LQ ORVV RI OLIH RU VHULRXV
LQMXU\�

,QGLFDWHV LQIRUPDWLRQ WKDW� LI QRW KHHGHG� FRXOG UHVXOW LQ PLQRU LQMXU\ RU GDP�
DJH WR WKH SURGXFW�

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�

,QGLFDWHV LQIRUPDWLRQ RI SDUWLFXODU LQWHUHVW IRU HIILFLHQW DQG FRQYHQLHQW RSHUD�
WLRQ RI WKH SURGXFW�

,QGLFDWHV OLVWV RI RQH VRUW RU DQRWKHU� VXFK DV SURFHGXUHV� SUHFDXWLRQV� 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 KLJKïTXDOLW\ 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�

'$1*(5�

&DXWLRQ

1RWH

�� �� ����



YLL

7$%/( 2) &217(176

6(&7,21 � �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
,QWURGXFWLRQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

�ï� )HDWXUHV �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï� $SSOLFDWLRQ ([DPSOHV �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï� ,QWHUQDO &LUFXLW %ORFN 'LDJUDP �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6(&7,21 � �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
)URQW 3DQHO� 1RPHQFODWXUH DQG )XQFWLRQV �� � � � � � � � � � � �

�ï� .�7+�7B�B$�BB �%DVLF 0RGHO� �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï� .�7+�7B�B%�BB �ZLWK 6HW 9DOXH /(' 'LVSOD\� �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï� .�7+�7B�B'�BB �ZLWK 7KXPEZKHHO 6ZLWFKHV� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6(&7,21 � ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
7HUPLQDOV� 1RPHQFODWXUH DQG )XQFWLRQV ��� � � � � � � � � � � � �

�ï� ,QSXWV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï� 2XWSXWV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6(&7,21 � ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
0RXQWLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

�ï� 'LPHQVLRQV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï� 3DQHO 0RXQWLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6(&7,21 � ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
&RQQHFWDEOH 6HQVRUV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

�ï� *HQHUDO�SXUSRVH 7HPSHUDWXUH 6HQVRU ,QSXW 0RGHO ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï� +LJK 7HPSHUDWXUH 7KHUPRFRXSOH ,QSXW 0RGHO ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6(&7,21 � ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
3DUDPHWHU 6HWWLQJ DQG 2SHUDWLRQ ��� � � � � � � � � � � � � � � � � � �

�ï� %HIRUH 6HWWLQJ WKH 3DUDPHWHUV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï� 3DUDPHWHU 6HWWLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï� 2SHUDWLRQV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6(&7,21 � ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
7URXEOHVKRRWLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7URXEOHVKRRWLQJ *XLGH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$SSHQGLFHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
$ 6WDQGDUG 0RGHOV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
% 6HQVRU 0RGHOV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
& 6SHFLILFDWLRQV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,QGH[ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5HYLVLRQ +LVWRU\ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �



L[

$ERXW WKLV 0DQXDO�

6HFWLRQ � LQWURGXFHV WKH EDVLF IHDWXUHV RI WKH .�7+ ,QWHOOLJHQW 6LJQDO 3URFHVVRU� LOOXVWUDWHV VRPH
DSSOLFDWLRQ H[DPSOHV� DQG SURYLGHV DQ LQWHUQDO FLUFXLW EORFN GLDJUDP�

6HFWLRQ � LGHQWLILHV DOO WKH PDMRU IHDWXUHV RI WKH IURQW SDQHO DQG JLYHV D EULHI GHVFULSWLRQ RI HDFK IXQF�
WLRQ�

6HFWLRQ � LGHQWLILHV DOO WKH LQSXW DQG RXWSXW IHDWXUHV RI WKH WHUPLQDO FRQILJXUDWLRQV DQG JLYHV D EULHI
GHVFULSWLRQ RI HDFK WHUPLQDO�

6HFWLRQ � SURYLGHV WKH GLPHQVLRQV DQG HQYLURQPHQWDO FRQGLWLRQV QHHGHG IRU PRXQWLQJ WKH .�7+ ,Q�
WHOOLJHQW 6LJQDO 3URFHVVRU�

6HFWLRQ � EULHIO\ GHVFULEHV WKH *HQHUDO�SXUSRVH 7HPSHUDWXUH 6HQVRU ,QSXW 0RGHO DQG WKH +LJK 7HP�
SHUDWXUH 7KHUPRFRXSOH ,QSXW 0RGHO� RQH RI ZKLFK FDQ EH XVHG RQ WKH .�7+ ,QWHOOLJHQW 6LJQDO 3URFHV�
VRU�

6HFWLRQ � JLYHV FRPSUHKHQVLYH GHVFULSWLRQV RQ VHWWLQJ WKH SDUDPHWHUV DQG WKH RSHUDWLRQ RI WKH .�7+
,QWHOOLJHQW 6LJQDO 3URFHVVRU�

6HFWLRQ � SURYLGHV D WURXEOHVKRRWLQJ JXLGH IRU SRVVLEOH HUURUV GXULQJ RSHUDWLRQ DQG WKH FRUUHFWLYH
DFWLRQV WR EH WDNHQ�

$SSHQGL[ $ SURYLGHV D OLVW RI VWDQGDUG PRGHOV DQG RSWLRQV �VSHFLDO VSHFLILFDWLRQV��

$SSHQGL[ % SURYLGHV D OLVW RI VHQVRU PRGHOV DQG D OLVW RI IDFWRU\�VHW SDUDPHWHUV�

$SSHQGL[ & SURYLGHV D OLVW RI VSHFLILFDWLRQV DQG UDWLQJV�
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7KLV VHFWLRQ GHDOV ZLWK WKH EDVLF IHDWXUHV RI WKH .�7+ ,QWHOOLJHQW 6LJQDO 3URFHVVRU� $ EULHI GHVFULSWLRQ LV JLYHQ RI HDFK
PDMRU IHDWXUH� 3RVVLEOH DSSOLFDWLRQV RI WKH .�7+ ,QWHOOLJHQW 6LJQDO 3URFHVVRU DUH DOVR LOOXVWUDWHG� $Q LQWHUQDO FLUFXLW
EORFN GLDJUDP LOOXVWUDWHV KRZ YDULRXV LQWHUQDO FLUFXLWV DUH EHLQJ XVHG ZKHQ SURFHVVLQJ LQSXWV�
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�ï� )HDWXUHV
7KH EDVLF IHDWXUHV RI WKH .�7+ ,QWHOOLJHQW 6LJQDO 3URFHVVRU DUH RXWOLQHG EH�
ORZ� 5HIHU WR UHOHYDQW VHFWLRQV RI WKLV PDQXDO IRU GHWDLOV�

'LVSOD\ 8QLW 7KH ,QWHOOLJHQW 6LJQDO 3URFHVVRU FDQ GLVSOD\ WKH WHPSHUDWXUH DV &HOVLXV ��&�
RU )DKUHQKHLW ��)��

6HWWLQJ WKH ,QSXW 6KLIW 9DOXH 7KH ,QWHOOLJHQW 6LJQDO 3URFHVVRU LV HTXLSSHG ZLWK D IXQFWLRQ WKDW FRPSHQ�
VDWHV WKH LQSXW YDOXH�

'LVSOD\ 5HIUHVK 3HULRG ,I GLVSOD\ GDWD LV XSGDWHG LQ V\QFKURQL]DWLRQ ZLWK WKH QRUPDO VDPSOLQJ SHULRG
���� PV�� 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 FRPSDUDWLYH RXWSXWV RU %&' RXWSXWV DUH XSGDWHG LQ V\QFKURQL�
]DWLRQ ZLWK WKH VDPSOLQJ SHULRG�

6HWWLQJ WKH 6HW 9DOXHV :KHQ VHWWLQJ VHW YDOXHV� WKH GHFLPDO SRLQW LV DXWRPDWLFDOO\ GLVSOD\HG DFFRUG�
LQJ WR WKH VHQVRU W\SH VHOHFWHG� $OVR� WKHUH LV QR OLPLWDWLRQ RQ WKH UHODWLRQVKLS
DPRQJ ++� +� /� DQG //�

6HWWLQJ +\VWHUHVLV 7KH VHW YDOXH LQFOXGHV D K\VWHUHVLV VHWWLQJ WR SUHYHQW WKH FRPSDUDWLYH RXWSXW
VWDWXV LQGLFDWRUV IURP WXUQLQJ 21�2)) LI WKH PHDVXUHG YDOXH �GLVSOD\HG YDO�
XH� IOXFWXDWHV LQ WKH YLFLQLW\ RI WKH VHW YDOXH�

6HW 9DOXH 3URWHFWLRQ :LWK WKH %DVLF DQG /(' 0RGHOV� WKH VHW YDOXHV FDQ EH SURWHFWHG DJDLQVW
FKDQJHV� HYHQ LQ 581 PRGH�

:LWK WKH %DVLF� /('� DQG 7KXPEZKHHO 6ZLWFKHV 0RGHOV� WKH VHW YDOXHV FDQ
EH FKHFNHG DQG FKDQJHG LQ 581 PRGH�

7KH ,QWHOOLJHQW 6LJQDO 3URFHVVRU RXWSXWV D OLQHDU YROWDJH RU FXUUHQW LQ SURSRU�
WLRQ WR WKH FKDQJHV LQ WKH PHDVXUHG YDOXH�

7KH PD[LPXP DQG PLQLPXP RI WKH YDOXHV PHDVXUHG VLQFH SRZHU DSSOLFDWLRQ
RU 5(6(7 VLJQDO LQSXW XS WR WKH SUHVHQW SRLQW DUH UHWDLQHG� :KHQ WKH 5(6(7
VLJQDO WXUQV 21� ERWK WKH PD[LPXP DQG PLQLPXP YDOXHV DUH UHVHW WR WKH
SUHVHQW YDOXH� (YHQ WKRXJK WKH PD[LPXP DQG PLQLPXP YDOXHV DUH UHWDLQHG
LQ PHPRU\� WKH FRPSDUDWLYH RXWSXW DQG %&' RXWSXW DUH RXWSXW LQ DFFRUGDQFH
ZLWK FKDQJHV LQ WKH PHDVXUHG YDOXH� UHJDUGOHVV RI WKH GLVSOD\ RU HYHQ LI WKH
5(6(7 VLJQDO LV 2)) H[FHSW DV FRQWUROOHG E\ WKH +2/' LQSXW �VHH QH[W IHD�
WXUH��

+ROG 0HDVXUHG 9DOXH :KHQ WKH +2/' LQSXW LV WXUQHG 21� PHDVXUHPHQW VWRSV DQG WKH LQSXW PHD�
VXUHG MXVW EHIRUH WKH +2/' LQSXW WXUQHG 21 LV KHOG� 7KH GLVSOD\HG YDOXH�
FRPSDUDWLYH RXWSXW� %&' GDWD� HWF�� DUH DOVR KHOG�

7HVW 0RGH 7KH ,QWHOOLJHQW 6LJQDO 3URFHVVRU LV SURYLGHG ZLWK D WHVW PRGH LQ ZKLFK VLPX�
ODWHG VLJQDOV FDQ EH LQSXW� :KHQ D VLPXODWHG LQSXW VLJQDO LV DSSOLHG� DQ DF�
WXDO FRUUHVSRQGLQJ RXWSXW VLJQDO LV LVVXHG�

7KH ,QWHOOLJHQW 6LJQDO 3URFHVVRU LV SURYLGHG ZLWK D WHDFKLQJ IXQFWLRQ WKDW FDQ
VHW DQ DFWXDO PHDVXUHG YDOXH DV D VHW YDOXH�

&KHFNLQJ� DQG &KDQJLQJ
6HW 9DOXHV

6HWWLQJ /LQHDU 2XWSXW
5DQJH

0D[LPXP�0LQLPXP 9DOXHV

6HWWLQJ 6HW 9DOXHV ZLWK WKH
7HDFKLQJ )XQFWLRQ

)HDWXUHV 6HFWLRQ �ï�
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�ï� $SSOLFDWLRQ ([DPSOHV
7KH IROORZLQJ GLDJUDPV LOOXVWUDWH VRPH SRWHQWLDO XVHV RI WKH .�7+ ,QWHOOLJHQW
6LJQDO 3URFHVVRU�

.�7+

/LQHDU RXWSXW

5HFRUGHU

7HPSHUDWXUH 0RQLWRULQJ IRU 3ODWLQJ DQG &RDWLQJ %DWKV

.�7+

+

3$66

/

$ODUP RXWSXW 5RWDWLQJ EHDFRQ

,QWHUIDFLQJ /DUJH ([WHUQDO 'LVSOD\V

.�7+

%&' RXWSXW

/DUJH GLVSOD\

7HPSHUDWXUH LQSXW

&HQWUDOL]HG 7HPSHUDWXUH 0RQLWRULQJ IRU ,QGXVWULDO )XUQDFHV

,QGXVWULDO IXUQDFH

&RPSXWHU

.�7+ .�7+ .�7+

&RPPXQLFDWLRQ RXWSXW

.�7+

+

3$66

/

$ODUP RXWSXW

6KLS·V HQJLQH

0RQLWRULQJ ([KDXVW 7HPSHUDWXUHV RQ 0DULQH (QJLQHV +

3$66

/

7HPSHUDWXUH 'LVSOD\ DQG $ODUPV IRU )RUPLQJ (TXLSPHQW

$ODUP RXWSXW

.�7+

3,' FRQWURO

(�(;
7HPSHUDWXUH
&RQWUROOHU

,QVSHFWLRQ /LQHV IRU *DV $SSOLDQFHV

$SSOLFDWLRQ ([DPSOHV 6HFWLRQ �ï�



�

0RQLWRULQJ %HDULQJ 7HPSHUDWXUH RQ *HQHUDWRUV DQG 0RWRUV

.�7+

&RPPXQLFDWLRQ

RXWSXW

&RPSXWHU

7HPSHUDWXUH 0RQLWRU DQG &RQWURO ,Q�
WHUIDFHV IRU 0XOWLOHYHO $ODUPV

.�7+

,QGXVWULDO IXUQDFH

++� 8SSHU OLPLW DODUP

+� +HDWLQJ V\VWHP FRQWURO

3$66

/� &RROLQJ V\VWHP FRQWURO

//� /RZHU OLPLW DODUP

�ï� ,QWHUQDO &LUFXLW %ORFN 'LDJUDP
7KH IROORZLQJ VFKHPDWLF LOOXVWUDWHV KRZ YDULRXV LQWHUQDO FLUFXLWV DUH EHLQJ
XVHG ZKHQ SURFHVVLQJ LQSXWV IURP VRXUFHV VXFK DV VHQVRUV� FRQWURO LQSXWV�
DQG FRQWURO SRZHU VXSSO\�

6HQVRU

&RQWURO LQSXW

&RQWURO SRZHU
VXSSO\

,QSXW FLUFXLW

&RQWURO LQSXW

FLUFXLW

3RZHU VXSSO\

FLUFXLW

:DYHIRUP
DGMXVWPHQW
FLUFXLW

9ROWDJH VWDELOL]LQJ
FLUFXLW

9ROWDJH VWDELOL]LQJ
FLUFXLW

.H\ VZLWFK /('

��ELW PLFURFRPSXWHU 2XWSXW FLUFXLW

7R ZDYHIRUP DGMXVWPHQW FLUFXLW

7R ��ELW PLFURFRPSXWHU

7R FRQWURO LQSXW FLUFXLW

7R $�' FRQYHUWHU FLUFXLW

$�' FRQYHUWHU

FLUFXLW

,QWHUQDO &LUFXLW %ORFN 'LDJUDP 6HFWLRQ �ï�



�

6(&7,21 �
)URQW 3DQHO� 1RPHQFODWXUH DQG )XQFWLRQV

7KLV VHFWLRQ JLYHV D JHQHUDO DQG LQWURGXFWRU\ GHVFULSWLRQ RI WKH ,QWHOOLJHQW 6LJQDO 3URFHVVRU·V IURQW SDQHO� 7KUHH IURQW
SDQHO PRGHOV DUH GHVFULEHG LQ WKLV VHFWLRQ� .�7+�7B�B$�BB �%DVLF 0RGHO�� .�7+�7B�B%�BB �ZLWK 6HW 9DOXH /(' 'LV�
SOD\�� .�7+�7B�B'�BB �ZLWK 7KXPEZKHHO 6ZLWFKHV�� 7KLV GHVFULSWLRQ FRQVLVWV RI WKH IURQW SDQHO QRPHQFODWXUH DQG D
EULHI GHVFULSWLRQ RI HDFK RI LWV IXQFWLRQV�

�ï� .�7+�7B�B$�BB �%DVLF 0RGHO� �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï� .�7+�7B�B%�BB �ZLWK 6HW 9DOXH /(' 'LVSOD\� �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï� .�7+�7B�B'�BB �ZLWK 7KXPEZKHHO 6ZLWFKHV� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �



�

�ï� .�7+�7B�B$�BB �%DVLF 0RGHO�
7KH IROORZLQJ GLDJUDP LGHQWLILHV WKH PDMRU IHDWXUHV IRXQG RQ WKH .�7+ %DVLF
0RGHO IURQW SDQHO� 7KH WDEOH JLYHV D EULHI GHVFULSWLRQ RI WKH IXQFWLRQ RI HDFK
IURQW SDQHO IHDWXUH�

�� &RPSDUDWLYH RXWSXW VWDWXV LQGLFDWRUV

�� 39 GLVSOD\

�� 39 GLVSOD\ VWDWXV
LQGLFDWRUV

�� 8QLW

�� 2SHUDWLRQ NH\V

1R� 1DPH )XQFWLRQV

�� 39 �SURFHVV YDOXH�
GLVSOD\

'LVSOD\V WKH SURFHVV� PD[LPXP� DQG PLQLPXP YDOXHV� $OVR GLVSOD\V VHW YDOXHV ZKLOH
WKH 63 LQGLFDWRU LV OLW� 'LVSOD\V FKDUDFWHUV LQGLFDWLQJ WKH VHW PRGH DQG VHW YDOXHV�
'LVSOD\V DQ HUURU PHVVDJH ZKHQ DQ HUURU RFFXUV�

� &RPSDUDWLY
H RXWSXW
VWDWXV
LQGLFDWRUV

++ ,V OLW ZKHQ ++ FRPSDUDWLYH RXWSXW VWDWXV LV 21� ++ FRPSDUDWLYH RXWSXW VWDWXV WXUQV
21 ZKHQ WKH PHDVXUHG YDOXH H[FHHGV WKH ++ VHW YDOXH� 7KLV LQGLFDWRU GRHV QRW OLJKW
LQ PRGHOV QRW SURYLGHG ZLWK WKH FRPSDUDWLYH RXWSXW IXQFWLRQ�

+ ,V OLW ZKHQ + FRPSDUDWLYH RXWSXW VWDWXV LV 21� + FRPSDUDWLYH RXWSXW VWDWXV WXUQV 21
ZKHQ WKH PHDVXUHG YDOXH H[FHHGV WKH + VHW YDOXH� 7KLV LQGLFDWRU GRHV QRW OLJKW LQ
PRGHOV QRW SURYLGHG ZLWK WKH FRPSDUDWLYH RXWSXW IXQFWLRQ�

/ ,V OLW ZKHQ / FRPSDUDWLYH RXWSXW VWDWXV LV 21� / FRPSDUDWLYH RXWSXW VWDWXV WXUQV 21
ZKHQ WKH PHDVXUHG YDOXH IDOOV EHORZ WKH / VHW YDOXH� 7KLV LQGLFDWRU GRHV QRW OLJKW LQ
PRGHOV QRW SURYLGHG ZLWK WKH FRPSDUDWLYH RXWSXW IXQFWLRQ�

// ,V OLW ZKHQ // FRPSDUDWLYH RXWSXW VWDWXV LV 21� // FRPSDUDWLYH RXWSXW VWDWXV WXUQV 21
ZKHQ WKH PHDVXUHG YDOXH IDOOV EHORZ WKH // VHW YDOXH� 7KLV LQGLFDWRU GRHV QRW OLJKW LQ
PRGHOV QRW SURYLGHG ZLWK WKH FRPSDUDWLYH RXWSXW IXQFWLRQ�

3$66 ,V OLW ZKHQ 3$66 FRPSDUDWLYH RXWSXW VWDWXV LV 21� 3$66 FRPSDUDWLYH RXWSXW VWDWXV
WXUQV 21 ZKHQ DOO ++� +� /� DQG // FRPSDUDWLYH RXWSXW VWDWXV DUH 2))� 7KLV LQGLFDWRU
GRHV QRW OLJKW LQ PRGHOV QRW SURYLGHG ZLWK WKH FRPSDUDWLYH RXWSXW IXQFWLRQ�

� 39 GLVSOD\
VWDWXV
LQGLFDWRUV

+2/' ,V OLW ZKHQ +2/' LQSXW LV 21� %\ WXUQLQJ 21 WKH +2/' WHUPLQDO RQ WKH UHDU SDQHO� WKH
KROG IXQFWLRQ FDQ EH HIIHFWHG�

0LQ ,QGLFDWHV WKDW WKH YDOXH GLVSOD\HG RQ WKH 39 GLVSOD\ LV WKH PLQLPXP YDOXH� 7R GLVSOD\
WKH PLQLPXP YDOXH� XVH WKH '$7$ 7($&+ NH\�

0D[ ,QGLFDWHV WKDW WKH YDOXH GLVSOD\HG RQ WKH 39 GLVSOD\ LV WKH PD[LPXP YDOXH� 7R GLVSOD\
WKH PD[LPXP YDOXH� XVH WKH '$7$ 7($&+ NH\�

63 ,QGLFDWHV WKDW WKH YDOXH GLVSOD\HG RQ WKH 39 GLVSOD\ LV D VHW YDOXH� 7R GLVSOD\ D VHW
YDOXH� XVH WKH 'LVSOD\ .H\� 7KLV LQGLFDWRU GRHV QRW OLJKW LQ PRGHOV QRW SURYLGHG ZLWK WKH
FRPSDUDWLYH RXWSXW IXQFWLRQ� LQ WKLV FDVH� QR VHW YDOXH FDQ EH GLVSOD\HG ZLWK WKH
'LVSOD\ .H\�

� 8QLW $WWDFK WKH DSSURSULDWH ODEHO �XVH WKH ODEHOV VXSSOLHG DV DFFHVVRULHV��

.�7+�7B�B$�BB �%DVLF 0RGHO� 6HFWLRQ �ï�



�

1R� )XQFWLRQV1DPH

� 2SHUDWLRQ
NH\V

/HYHO NH\

6HOHFWV WKH VHWWLQJ PRGH� LQ ZKLFK WKH VHWWLQJ OHYHOV FDQ EH FKDQJHG� )RU GHWDLOV RQ WKH
VHWWLQJ OHYHOV� UHIHU WR 6HFWLRQ � %HIRUH 6HWWLQJ WKH 3DUDPHWHUV�

'LVSOD\
.H\

'LVSOD\V D VHW YDOXH RQ WKH 39 GLVSOD\� 7KLV IXQFWLRQ LV QRW SURYLGHG RQ PRGHOV QRW
HTXLSSHG ZLWK WKH FRPSDUDWLYH RXWSXW IXQFWLRQ�

1RWH� 8QOHVV DQRWKHU RSHUDWLRQ NH\ LV SUHVVHG ZLWKLQ � VHFRQGV DIWHU WKLV NH\ KDV
EHHQ SUHVVHG� WKH SURFHVV YDOXH LV GLVSOD\HG DJDLQ� ,Q WKH VHWWLQJ PRGH� DIWHU D
SDUDPHWHU LV VHOHFWHG ZLWK WKH 6KLIW .H\� WKH VHOHFWHG VHWWLQJ LV HQDEOHG RU GLVDEOHG
ZLWK WKLV NH\� RU� WKH VHW YDOXH LV ZULWWHQ WR PHPRU\�

6HWWLQJ
VWDWXV �

6HWWLQJ
VWDWXV �

6HH 1RWH 6HH 1RWH 6HH 1RWH 6HH 1RWH

3DUDPHWHU
'LVSOD\

6KLIW NH\

6KLIWV WKH GLJLW ZKHUH WKH VHW YDOXH LV WR EH FKDQJHG�

6HOHFWV D SDUDPHWHU DW HDFK VHWWLQJ OHYHO�

)RU GHWDLOV RQ WKH VHWWLQJ SDUDPHWHU� UHIHU WR 6HFWLRQ � 3DUDPHWHU 6HWWLQJ�

3DUDPHWHU � 3DUDPHWHU � 3DUDPHWHU Q

8S NH\

,QFUHDVHV WKH VHW YDOXH E\ RQH�

'$7$
7($&+
NH\

'LVSOD\V WKH SURFHVV� PD[LPXP� RU PLQLPXP YDOXH�

,Q WKH VHWWLQJ PRGH� HIIHFWV WKH WHDFKLQJ IXQFWLRQ� :LWK WKLV IXQFWLRQ� WKH VHW YDOXHV
DQG OLQHDU RXWSXW UDQJH DUH VHW E\ PHDQV RI DFWXDO LQSXW�
)RU GHWDLOV RQ WKH WHDFKLQJ IXQFWLRQ� UHIHU WR 6HFWLRQ � 6SHFLDO )XQFWLRQV�

3URFHVV
YDOXH

0LQLPXP
YDOXH

0D[LPXP
YDOXH

.�7+�7B�B$�BB �%DVLF 0RGHO� 6HFWLRQ �ï�



�

�ï� .�7+�7B�B%�BB �ZLWK 6HW 9DOXH /(' 'LVSOD\�

7KH IROORZLQJ GLDJUDP LGHQWLILHV WKH PDMRU IHDWXUHV IRXQG RQ WKH .�7+ ZLWK
6HW 9DOXH /(' 'LVSOD\ IURQW SDQHO� 7KH WDEOH JLYHV D EULHI GHVFULSWLRQ RI WKH
IXQFWLRQ RI HDFK IURQW SDQHO IHDWXUH�

�� &RPSDUDWLYH RXWSXW VWDWXV LQGLFDWRUV

�� 39 GLVSOD\

�� 69 GLVSOD\ VWDWXV
LQGLFDWRUV �� 8QLW

�� 39 GLVSOD\ VWDWXV LQGLFDWRUV

�� 69 GLVSOD\

�� 2SHUDWLRQ NH\V

1R� 1DPH )XQFWLRQV

� 39 �SURFHVV YDOXH�
GLVSOD\

'LVSOD\V WKH SURFHVV� PD[LPXP� DQG PLQLPXP YDOXHV� 'LVSOD\V FKDUDFWHUV LQGLFDWLQJ
WKH VHW PRGH DQG VHW YDOXHV� 'LVSOD\V DQ HUURU PHVVDJH ZKHQ DQ HUURU RFFXUV�

� 69 �VHW YDOXH� GLVSOD\ 'LVSOD\V WKH VHW YDOXH RI D FRPSDUDWLYH RXWSXW� ,Q VHWWLQJ PRGH� GLVSOD\V WKH VHW
SDUDPHWHU�

� &RPSDUDWLYH
RXWSXW VWDWXV
LQGLFDWRUV

++ ,V OLW ZKHQ ++ FRPSDUDWLYH RXWSXW VWDWXV LV 21� ++ FRPSDUDWLYH RXWSXW VWDWXV WXUQV
21 ZKHQ WKH PHDVXUHG YDOXH H[FHHGV WKH ++ VHW YDOXH�

+ ,V OLW ZKHQ + FRPSDUDWLYH RXWSXW VWDWXV LV 21� + FRPSDUDWLYH RXWSXW VWDWXV WXUQV 21
ZKHQ WKH PHDVXUHG YDOXH H[FHHGV WKH + VHW YDOXH�

/ ,V OLW ZKHQ / FRPSDUDWLYH RXWSXW VWDWXV LV 21� / FRPSDUDWLYH RXWSXW VWDWXV WXUQV 21
ZKHQ WKH PHDVXUHG YDOXH IDOOV EHORZ WKH / VHW YDOXH�

// ,V OLW ZKHQ // FRPSDUDWLYH RXWSXW VWDWXV LV 21� // FRPSDUDWLYH RXWSXW VWDWXV WXUQV 21
ZKHQ WKH PHDVXUHG YDOXH IDOOV EHORZ WKH // VHW YDOXH�

3$66 ,V OLW ZKHQ 3$66 FRPSDUDWLYH RXWSXW VWDWXV LV 21� 3$66 FRPSDUDWLYH RXWSXW VWDWXV
WXUQV 21 ZKHQ DOO ++� +� /� DQG // FRPSDUDWLYH RXWSXW VWDWXV DUH 2))�

� 39 GLVSOD\
VWDWXV
LQGLFDWRUV

+2/' ,V OLW ZKHQ +2/' LQSXW LV 21� %\ WXUQLQJ 21 WKH +2/' WHUPLQDO RQ WKH UHDU SDQHO� WKH
KROG IXQFWLRQ FDQ EH HIIHFWHG�

0LQ ,QGLFDWHV WKDW WKH YDOXH GLVSOD\HG RQ WKH 39 GLVSOD\ LV WKH PLQLPXP YDOXH� 7R GLVSOD\
WKH PLQLPXP YDOXH� XVH WKH '$7$ 7($&+ NH\�

0D[ ,QGLFDWHV WKDW WKH YDOXH GLVSOD\HG RQ WKH 39 GLVSOD\ LV WKH PD[LPXP YDOXH� 7R GLVSOD\
WKH PD[LPXP YDOXH� XVH WKH '$7$ 7($&+ NH\�

� 69 GLVSOD\ VWDWXV
LQGLFDWRU

,QGLFDWHV ZKHWKHU WKH VHW YDOXHV GLVSOD\HG RQ WKH 69 GLVSOD\ LV ++ DQG //� RU + DQG /�

� 8QLW $WWDFK WKH DSSURSULDWH ODEHO �XVH WKH ODEHOV VXSSOLHG DV DFFHVVRULHV��

.�7+�7B�B%�BB �ZLWK 6HW 9DOXH /(' 'LVSOD\� 6HFWLRQ �ï�



�

1R� )XQFWLRQV1DPH

� 2SHUDWLRQ
NH\V

/HYHO NH\

6HOHFWV WKH VHWWLQJ PRGH� LQ ZKLFK WKH VHWWLQJ OHYHOV FDQ EH FKDQJHG� )RU GHWDLOV RQ WKH
VHWWLQJ OHYHOV� UHIHU WR 6HFWLRQ � %HIRUH 6HWWLQJ WKH 3DUDPHWHUV�

'LVSOD\
.H\

'LVSOD\V D VHW YDOXH RQ WKH 69 GLVSOD\�

,Q WKH VHWWLQJ PRGH� DIWHU D SDUDPHWHU LV VHOHFWHG ZLWK WKH 6KLIW .H\� WKH VHOHFWHG
VHWWLQJ LV HQDEOHG RU GLVDEOHG ZLWK WKLV NH\� RU� WKH VHW YDOXH LV ZULWWHQ WR PHPRU\�

6HWWLQJ
VWDWXV �

6HWWLQJ
VWDWXV �

3DUDPHWHU
'LVSOD\

++�// +�/

6KLIW NH\

6KLIWV WKH GLJLW ZKHUH WKH VHW YDOXH LV WR EH FKDQJHG�

6HOHFWV D SDUDPHWHU DW HDFK VHWWLQJ OHYHO�

)RU GHWDLOV RQ WKH VHWWLQJ SDUDPHWHU� UHIHU WR 6HFWLRQ � 3DUDPHWHU 6HWWLQJ�

3DUDPHWHU � 3DUDPHWHU � 3DUDPHWHU Q

8S NH\

,QFUHDVHV WKH VHW YDOXH E\ RQH�

'$7$
7($&+
NH\

'LVSOD\V WKH SURFHVV� PD[LPXP� RU PLQLPXP YDOXH�

,Q WKH VHWWLQJ PRGH� HIIHFWV WKH WHDFKLQJ IXQFWLRQ� :LWK WKLV IXQFWLRQ� WKH VHW YDOXHV DQG
OLQHDU RXWSXW UDQJH DUH VHW E\ PHDQV RI DFWXDO LQSXW� )RU GHWDLOV RQ WKH WHDFKLQJ
IXQFWLRQ� UHIHU WR 6HFWLRQ � 6SHFLDO )XQFWLRQV�

3URFHVV
YDOXH

0LQLPXP
YDOXH

0D[LPXP
YDOXH

.�7+�7B�B%�BB �ZLWK 6HW 9DOXH /(' 'LVSOD\� 6HFWLRQ �ï�



��

�ï� .�7+�7B�B'�BB �ZLWK 7KXPEZKHHO 6ZLWFKHV�
7KH IROORZLQJ GLDJUDP LGHQWLILHV WKH PDMRU IHDWXUHV IRXQG RQ WKH .�7+ ZLWK
7KXPEZKHHO 6ZLWFKHV IURQW SDQHO� 7KH WDEOH JLYHV D EULHI GHVFULSWLRQ RI WKH
IXQFWLRQ RI HDFK IURQW SDQHO IHDWXUH�

�� &RPSDUDWLYH RXWSXW VWDWXV LQGLFDWRUV

�� 39 GLVSOD\

�� 7KXPEZKHHO VZLWFKHV �� 8QLW

�� 39 GLVSOD\ VWDWXV LQGLFDWRUV

�� 2SHUDWLRQ NH\V

1R� 1DPH )XQFWLRQV

� 39 �SURFHVV YDOXH�
GLVSOD\

'LVSOD\V WKH SURFHVV� PD[LPXP� DQG PLQLPXP YDOXHV� 'LVSOD\V FKDUDFWHUV LQGLFDWLQJ
WKH VHW PRGH DQG VHW YDOXHV� 'LVSOD\V DQ HUURU PHVVDJH ZKHQ DQ HUURU RFFXUV�

� &RPSDUDWLYH
RXWSXW VWDWXV
LQGLFDWRUV

+ ,V OLW ZKHQ + FRPSDUDWLYH RXWSXW VWDWXV LV 21� + FRPSDUDWLYH RXWSXW VWDWXV WXUQV 21
ZKHQ WKH PHDVXUHG YDOXH H[FHHGV WKH + VHW YDOXH�

/ ,V OLW ZKHQ / FRPSDUDWLYH RXWSXW VWDWXV LV 21� / FRPSDUDWLYH RXWSXW VWDWXV WXUQV 21
ZKHQ WKH PHDVXUHG YDOXH IDOOV EHORZ WKH / VHW YDOXH�

3$66 ,V OLW ZKHQ 3$66 FRPSDUDWLYH RXWSXW VWDWXV LV 21� 3$66 FRPSDUDWLYH RXWSXW VWDWXV
WXUQV 21 ZKHQ DOO ++� +� /� DQG // FRPSDUDWLYH RXWSXW VWDWXV DUH 2))�

� 39 GLVSOD\
VWDWXV
LQGLFDWRUV

+2/' ,V OLW ZKHQ +2/' LQSXW LV 21� %\ WXUQLQJ 21 WKH +2/' WHUPLQDO RQ WKH UHDU SDQHO� WKH
KROG IXQFWLRQ FDQ EH HIIHFWHG�

0LQ ,QGLFDWHV WKDW WKH YDOXH GLVSOD\HG RQ WKH 39 GLVSOD\ LV WKH PLQLPXP YDOXH� 7R GLVSOD\
WKH PLQLPXP YDOXH� XVH WKH '$7$ 7($&+ NH\�

0D[ ,QGLFDWHV WKDW WKH YDOXH GLVSOD\HG RQ WKH 39 GLVSOD\ LV WKH PD[LPXP YDOXH� 7R GLVSOD\
WKH PD[LPXP YDOXH� XVH WKH '$7$ 7($&+ NH\�

� 7KXPEZKHHO VZLWFKHV 6HW + DQG / VHW YDOXHV� 7KH VHW YDOXHV FDQ EH FKDQJHG DW DQ\ WLPH UHJDUGOHVV RI WKH
581 RU VHWWLQJ PRGH�

� 8QLW $WWDFK WKH DSSURSULDWH ODEHO �XVH WKH ODEHOV VXSSOLHG DV DFFHVVRULHV��

.�7+�7B�B'�BB �ZLWK 7KXPEZKHHO 6ZLWFKHV� 6HFWLRQ �ï�



��

1R� )XQFWLRQV1DPH

� 2SHUDWLRQ
NH\V

/HYHO NH\

6HOHFWV WKH VHWWLQJ PRGH� LQ ZKLFK WKH VHW OHYHOV FDQ EH FKDQJHG� )RU GHWDLOV RQ WKH
VHW OHYHOV� UHIHU WR 6HFWLRQ � %HIRUH 6HWWLQJ WKH 3DUDPHWHUV�

'LVSOD\
.H\

6HWWLQJ
VWDWXV �

6HWWLQJ
VWDWXV �

3DUDPHWHU
'LVSOD\

7KLV NH\ KDV QR IXQFWLRQ LQ 581 PRGH� ,Q WKH VHWWLQJ PRGH� DIWHU D SDUDPHWHU
LV VHOHFWHG ZLWK WKH 6KLIW .H\� WKH VHOHFWHG VHWWLQJ LV HQDEOHG RU GLVDEOHG ZLWK
WKLV NH\� RU� WKH VHW YDOXH LV ZULWWHQ WR PHPRU\�

6KLIW NH\

6KLIWV WKH GLJLW ZKHUH WKH VHW YDOXH LV WR EH FKDQJHG�

6HOHFWV D SDUDPHWHU DW HDFK VHWWLQJ OHYHO�
)RU GHWDLOV RQ WKH VHWWLQJ SDUDPHWHU� UHIHU WR 6HFWLRQ � 3DUDPHWHU 6HWWLQJ�

3DUDPHWHU � 3DUDPHWHU � 3DUDPHWHU Q

8S NH\

,QFUHDVHV WKH VHW YDOXH E\ RQH�

'$7$
7($&+
NH\

'LVSOD\� WKH SURFHVV� PD[LPXP� RU PLQLPXP YDOXH�

,Q WKH VHWWLQJ PRGH� HIIHFWV WKH WHDFKLQJ IXQFWLRQ� :LWK WKLV IXQFWLRQ� WKH VHW
YDOXHV DQG OLQHDU RXWSXW UDQJH DUH VHW E\ PHDQV RI DFWXDO LQSXW� )RU GHWDLOV RQ
WKH WHDFKLQJ IXQFWLRQ� UHIHU WR 6HFWLRQ � 6SHFLDO )XQFWLRQV�

3URFHVV
YDOXH

0LQLPXP
YDOXH

0D[LPXP
YDOXH

.�7+�7B�B'�BB �ZLWK 7KXPEZKHHO 6ZLWFKHV� 6HFWLRQ �ï�



��

6(&7,21 �
7HUPLQDOV� 1RPHQFODWXUH DQG )XQFWLRQV

7KLV VHFWLRQ JLYHV D JHQHUDO GHVFULSWLRQ RI WKH .�7+ ,QWHOOLJHQW 6LJQDO 3URFHVVRU·V WHUPLQDOV� 'HSHQGLQJ XSRQ WKH UH�
TXLUHPHQWV� RQH RI VHYHUDO 2XWSXW 0RGHOV FDQ EH VHOHFWHG IRU XVH LQ WKH ,QWHOOLJHQW 6LJQDO 3URFHVVRU�

�ï� ,QSXWV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï� 2XWSXWV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �



��

�ï� ,QSXWV
7KH .�7+ ,QWHOOLJHQW 6LJQDO 3URFHVVRU·V WHUPLQDO LQSXWV WHUPLQDO DUH GH�
VFULEHG LQ WKH IROORZLQJ GLDJUDP DQG WDEOH� 7KH WDEOH LGHQWLILHV HDFK WHUPLQDO
DQG EULHIO\ GHVFULEHV LWV LQSXW IXQFWLRQ�

3ODWLQXP UHVLVWDQFH WKHUPRPHWHU �5HPRYH WKH

EUDFNHW VKRUW�FLUFXLWLQJ WHUPLQDOV �� DQG ����

7KHUPRFRXSOH LQSXW �'R QRW

UHPRYH WKH EUDFNHW VKRUW�FLU�

FXLWLQJ WHUPLQDOV �� DQG ����

+2/' 5(6(7 &20�

��� WR ��� 9$&

�� WR �� 9'&
�� WR ��� 9'&

� ï

6+257

1R� 1DPH )XQFWLRQ

� $LU RXWOHW IRU WHPSHUDWXUH
VHQVRU

'R QRW REVWUXFW WKLV YHQW KROH� LW LV XVHG E\ WKH WKHUPRVHQVLWLYH HOHPHQW IRU
FROG�MXQFWLRQ FRPSHQVDWLRQ�

�
�

7KHUPRFRXSOH LQSXW ���
7KHUPRFRXSOH LQSXW �ï�

,QSXWV WKH VLJQDO IURP DQ H[WHUQDOO\ FRQQHFWHG WKHUPRFRXSOH� :KHQ XVLQJ D
WKHUPRFRXSOH� GR QRW UHPRYH WKH EUDFNHW VKRUW�FLUFXLWLQJ WHUPLQDOV �� DQG ��� )RU D
OLVW RI FRPSDWLEOH WKHUPRFRXSOHV� UHIHU WR 6HFWLRQ � &RQQHFWDEOH 6HQVRUV�

� 8QXVHG WHUPLQDO ïïï

� +2/' :KHQ WKH VLJQDO LQSXW WR WKLV WHUPLQDO �+2/' VLJQDO� WXUQV 21� PHDVXUHPHQW LV
VWRSSHG DQG WKH YDOXH LQSXW LPPHGLDWHO\ EHIRUH WKH +2/' VLJQDO LV UHWDLQHG� 7KH
GLVSOD\HG YDOXH� FRPSDUDWLYH RXWSXWV� DQG %&' GDWD DUH DOVR UHWDLQHG� :KLOH WKH
+2/' VLJQDO LV 21� WKH KROG RSHUDWLRQ FRQWLQXHV� 7KH HIIHFW RI WKH KROG IXQFWLRQ LV
FDQFHOHG ZKHQ WKH +2/' VLJQDO LV WXUQHG 2))�

� 5(6(7 :KHQ WKH VLJQDO LQSXW WR WKLV WHUPLQDO �5(6(7 VLJQDO� WXUQV 21� WKH SUHVHQW SHDN
�PD[LPXP� DQG ERWWRP �PLQLPXP� YDOXHV DUH FOHDUHG� DQG PHDVXUHPHQW RI QHZ
SHDN DQG ERWWRP YDOXHV EHJLQV� :KLOH WKH 5(6(7 VLJQDO LV 21� ERWK WKH SHDN DQG
ERWWRP YDOXHV FKDQJH ZLWK WKH LQSXW YDOXHV�

,QSXW 6HFWLRQ �ï�



��

1R� )XQFWLRQ1DPH

� &20 7KLV LV WKH FRPPRQ WHUPLQDO IRU WKH +2/' DQG 5(6(7 VLJQDOV� 6XSSO\ WKH +2/'
DQG 5(6(7 VLJQDOV DV QR�YROWDJH FRQWDFW LQSXW VLJQDOV� 7R LQSXW WKH VLJQDOV WKURXJK D
WUDQVLVWRU� XVH WKH RSHQ�FROOHFWRU FRQILJXUDWLRQ VKRZQ EHORZ�

�
�

3RZHU 6XSSO\ SRZHU WR WKHVH WHUPLQDOV� %H VXUH WR VXSSO\ ��� WR ��� 9$& IRU $&�RSHUDWHG
PRGHOV� DQG �� WR �� 9$& RU �� WR ��� 9'& IRU '&�RSHUDWHG PRGHOV�

��
��
��

3ODWLQXP UHVLVWDQFH �$�
WKHUPRPHWHU LQSXW �%�

�%�

&RQQHFW DQ H[WHUQDO SODWLQXP UHVLVWDQFH WKHUPRPHWHU DFURVV WKHVH WHUPLQDOV� ,Q WKLV
FDVH� UHPRYH WKH EUDFNHW VKRUW�FLUFXLWLQJ WHUPLQDOV �� DQG ��� )RU D OLVW RI FRPSDWLEOH
SODWLQXP UHVLVWDQFH WKHUPRPHWHUV� UHIHU WR 6HFWLRQ � &RQQHFWDEOH 6HQVRUV�

��
WR
��

8QXVHG WHUPLQDOV ïïï

,QSXW 6HFWLRQ �ï�



��

�ï� 2XWSXWV
'HSHQGLQJ XSRQ WKH UHTXLUHPHQWV RI WKH UHFHLYLQJ XQLW� WKH .�7+ ,QWHOOLJHQW
6LJQDO 3URFHVVRU FDQ XVH RQH RI WKH IROORZLQJ RXWSXWV�

0RGHOV ZLWK %&' RXWSXW LQFOXGH D '�VXE ���SLQ FRQQHFWRU �DWWDFKPHQW��
3OXJ� ;0�$�����
+RRG� ;0�6�����

)RU PRGHOV ZLWK DQ 56����& WHUPLQDO� XVH D '�VXE ���SLQ FRQQHFWRU �VROG VHSDUDWHO\��
3OXJ� ;0�$����� RU ;0�$�����
+RRG� ;0�6�����

)RU PRGHOV ZLWK DQ 56���� WHUPLQDO� XVH D '�VXE ��SLQ FRQQHFWRU �VROG VHSDUDWHO\��
3OXJ� ;0�$����� RU ;0�$�����
+RRG� ;0�6�����

.���&�� 5HOD\ �� 2XWSXWV�

2XWSXW �� $ PD[� DW ��� 9$&�

+ 3$66 /

�� �� �� �� �� �� �� �� ��

.���&�� 5HOD\ �� 2XWSXWV�

2XWSXW �� $ PD[� DW ��� 9$&�

++ 3$66 /

//+

�� �� �� �� �� �� �� �� ��

.���&�� 5HOD\ �� 2XWSXWV�
2XWSXW �� $ PD[� DW ��� 9$&�

++ 3$66 /

+ //

�� �� �� �� �� �� �� �� ��

.���7�� 7UDQVLVWRU �131 2SHQ &ROOHFWRU�

2XWSXW ��� P$ PD[� DW �� WR �� 9'&�

++ + 3$66 / // &20

.���7�� 7UDQVLVWRU �313 2SHQ &ROOHFWRU�

2XWSXW ��� P$ PD[� DW �� WR �� 9'&�

++ + 3$66 / // &20
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.���%�� %&' �131 2SHQ &ROOHFWRU�
�7HUPLQDOV �� WR �� DUH SURYLGHG RQO\ RQ PRGHOV
ZLWK VSHFLDO VSHFLILFDWLRQV��

��� ��� ��� ��� ���

� �

���

� � � � � � � � � � � � � � � � � �

7
;
'

5
;
'

6
*

/
/

5
'
$

6
'
$

5
'
%

6
'
%

6
* +

+ /

&
2
0+

3
$
6
6

.���/�� /�� /�� /LQHDU
�7HUPLQDOV �� WR �� DUH SURYLGHG RQO\ RQ PRG�
HOV ZLWK VSHFLDO VSHFLILFDWLRQV��

.���6�� 56����&

.���6�� 56����
�7HUPLQDOV �� WR �� DUH SURYLGHG RQO\ RQ PRGHOV
ZLWK VSHFLDO VSHFLILFDWLRQV��

2XWSXW ��� P$ PD[� DW �� WR �� 9'&�

++ + 3$66 / // &20

2XWSXW 131 7U�
��� P$ PD[� DW �� WR �� 9'&�++ + 3$66 / // &20

.���6�� 56����
�7KH ULJKW FRQQHFWRU LV SURYLGHG RQO\ RQ PRGHOV
ZLWK VSHFLDO VSHFLILFDWLRQV��

/�� � WR �� P$
/�� � WR � 9
/�� P9�GLJLW

� �

� ï

56����

7HUPLQDWRU

21

2))

2XWSXW ��� P$ PD[� DW �� WR �� 9'&�

7HUPLQDWRU

21

2))

�� �� �� �� �� �� �� �� ��

�� �� �� �� �� �� �� �� ��

�� �� �� �� �� �� �� �� ��

�� �� �� �� �� �� �� �� ��

2XWSXW 6HFWLRQ �ï�
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6(&7,21 �
0RXQWLQJ

7KLV VHFWLRQ SURYLGHV WKH GLPHQVLRQV DQG LQVWUXFWLRQV UHTXLUHG IRU PRXQWLQJ WKH .�7+ ,QWHOOLJHQW 6LJQDO 3URFHVVRU�
0RXQWLQJ FRQGLWLRQV IRU WKH 8QLW DUH DOVR JLYHQ�

�ï� 'LPHQVLRQV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï� 3DQHO 0RXQWLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �



��

�ï� 'LPHQVLRQV

��

�� �� ���

�� ����

��

$OO GLPHQVLRQV DUH LQ PLOOLPHWHUV�

�ï� 3DQHO 0RXQWLQJ
7KH PRXQWLQJ GLPHQVLRQV RI WKH ,QWHOOLJHQW 6LJQDO 3URFHVVRU FRQIRUP WR ',1
������ 5HFRPPHQGHG SDQHO WKLFNQHVV LV � WR ��� PP� $WWDFK WKH PRXQWLQJ
EUDFNHWV VXSSOLHG DV DFFHVVRULHV WR WKH ,QWHOOLJHQW 6LJQDO 3URFHVVRU IURP EH�
KLQG DQG WLJKWHQ WKH PRXQWLQJ VFUHZV RI WKH EUDFNHWV WR D WRUTXH RI � NJI �
FP ����� 1 � P��

��� PLQ�

�� PLQ�

3DQHO &XWRXW

$OO GLPHQVLRQV DUH LQ PLOOLPHWHUV�

�������ï�

�������ï�

1RWH� $WWDFK PRXQWLQJ EUDFNHW EHIRUH ZLULQJ WKH WHUPLQDOV� :KHQ UHPRYLQJ WKH ,Q�
WHOOLJHQW 6LJQDO 3URFHVVRU� ILUVW GLVFRQQHFW WKH ZLULQJ� WKHQ UHPRYH WKH PRXQW�
LQJ EUDFNHW�

2SHUDWLQJ (QYLURQPHQW :KHQHYHU SRVVLEOH� NHHS WKH ,QWHOOLJHQW 6LJQDO 3URFHVVRU KRUL]RQWDO� 'R QRW
LQVWDOO WKH ,QWHOOLJHQW 6LJQDO 3URFHVVRU ZKHUH LW ZLOO EH H[SRVHG WR FRUURVLYH
JDVHV �HVSHFLDOO\ VXOIXUL]HG JDV DQG DPPRQLD JDV�� 'R QRW LQVWDOO WKH ,QWHOOL�
JHQW 6LJQDO 3URFHVVRU ZKHUH LW ZLOO EH VXEMHFW WR YLEUDWLRQ� VKRFN� GXVW� RU
KLJK KXPLGLW\� 7KH DPELHQW WHPSHUDWXUH RI WKH LQVWDOODWLRQ VLWH PXVW EH ZLWKLQ
ï��� WR ����&�

3DQHO 0RXQWLQJ 6HFWLRQ �ï�



��

7KH 3URFHVVRU GRHV QRW KDYH D ZDWHU�UHVLVWLYH VWUXFWXUH SUHYHQWLQJ WKH LQWHU�
QDO FLUFXLWU\ IURP GURSV RI ZDWHU WKDW PD\ SHQHWUDWH WKURXJK WKH VSDFH EH�
WZHHQ WKH NH\V DQG RSHUDWLQJ SDQHO� ,I RSHUDWHG E\ ZHW RU RLO\ KDQGV� SXW D
VRIW FRYHU �VROG VHSDUDWHO\� RQWR WKH RSHUDWLQJ SDQHO� $OWKRXJK WKH VRIW FRYHU
FRUUHVSRQGV WR ,3��� DYRLG SODFHV ZKHUH WKH 3URFHVVRU LV GLUHFWO\ H[SRVHG WR
ZDWHU RU RLO�

3DQHO 0RXQWLQJ 6HFWLRQ �ï�



��

6(&7,21 �
&RQQHFWDEOH 6HQVRUV

7KLV VHFWLRQ RXWOLQHV WKH WZR PDLQ W\SHV RI .�7+ ,QWHOOLJHQW 6LJQDO 3URFHVVRUV� RQH ZKLFK FDQ EH FRQQHFWHG WR D *HQHU�
DO�SXUSRVH 7HPSHUDWXUH 6HQVRU ,QSXW 0RGHO DQG RQH ZKLFK FDQ EH FRQQHFWHG WR D +LJK 7HPSHUDWXUH 7KHUPRFRXSOH ,QSXW
0RGHO� (DFK W\SH� KRZHYHU� FDQ EH FRQQHFWHG ZLWK RQH W\SH RI VHQVRU DPRQJ WKHP� 7KH WHPSHUDWXUH UDQJH FRYHUDJH RI
WKH WZR W\SHV RI ,QWHOOLJHQW 6LJQDO 3URFHVVRU DUH DOVR LQFOXGHG LQ WKLV VHFWLRQ�

�ï� *HQHUDO�SXUSRVH 7HPSHUDWXUH 6HQVRU ,QSXW 0RGHO ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï� +LJK 7HPSHUDWXUH 7KHUPRFRXSOH ,QSXW 0RGHO ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �



��

�ï� *HQHUDO�SXUSRVH 7HPSHUDWXUH 6HQVRU ,QSXW 0RGHO
7KLV ,QWHOOLJHQW 6LJQDO 3URFHVVRU FDQ EH FRQQHFWHG ZLWK RQH *HQHUDO�3XU�
SRVH 7HPSHUDWXUH 6HQVRU ,QSXW 0RGHO� 7KH JUDSK EHORZ VKRZV WKH UDQJH RI
WHPSHUDWXUH WKDW WKLV ,QWHOOLJHQW 6LJQDO 3URFHVVRU FDQ FRYHU XVLQJ YDULRXV
*HQHUDO�SXUSRVH 7HPSHUDWXUH 6HQVRU ,QSXW 0RGHOV�
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,QSXW WHPSHUDWXUH
UDQJH ��&�

�RQH ,QWHOOLJHQW 6LJ�

QDO 3URFHVVRU FRY�

HUV DOO WHPSHUDWXUH

UDQJHV RI LQSXW WHP�

SHUDWXUH VHQVRUV��

)RU� 5� 6� .� -� 7� (� /� 8� 3W���� 8QLW RI PHDVXUHPHQW� �&

��&�

����

����

����

����

����

����

����

����

����

����

���

���

�

ï���

5 6

.�&$�

-� ,&�

7�&&�

(�&5&�

/

8
3W���

���� ����

ï��� ï���

�

ï��� ï��� ï����

����

����

ï�����

�����

���

����

����

���

,QSXW WHPSHUDWXUH
UDQJH ��)�

�RQH ,QWHOOLJHQW 6LJ�

QDO 3URFHVVRU FRY�

HUV DOO WHPSHUDWXUH

UDQJHV RI LQSXW WHP�

SHUDWXUH VHQVRUV��

)RU� 5� 6� .� -� 7� (� /� 8� 3W���� 8QLW RI PHDVXUHPHQW� �)

��)�

�ï� +LJK 7HPSHUDWXUH 7KHUPRFRXSOH ,QSXW 0RGHO
7KLV ,QWHOOLJHQW 6LJQDO 3URFHVVRU FDQ EH FRQQHFWHG ZLWK RQH +LJK 7HPSHUD�
WXUH 7KHUPRFRXSOH ,QSXW 0RGHO DPRQJ WKHP� 7KH JUDSK EHORZ VKRZV WKH
UDQJH RI WHPSHUDWXUH WKDW WKLV ,QWHOOLJHQW 6LJQDO 3URFHVVRU FDQ FRYHU XVLQJ
YDULRXV +LJK 7HPSHUDWXUH 7KHUPRFRXSOHV ,QSXW 0RGHOV�
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,QSXW WHPSHUDWXUH
UDQJH ��&�

�RQH ,QWHOOLJHQW 6LJ�

QDO 3URFHVVRU FRY�

HUV DOO WHPSHUDWXUH

UDQJHV RI LQSXW WHP�

SHUDWXUH VHQVRUV��

)RU� %� :�5H� 3/�,,� 1� 8QLW RI PHDVXUHPHQW� �&
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+LJK 7HPSHUDWXUH 7KHUPRFRXSOH ,QSXW 0RGHO 6HFWLRQ �ï�
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,QSXW WHPSHUDWXUH
UDQJH ��)�

�RQH ,QWHOOLJHQW 6LJ�

QDO 3URFHVVRU FRY�

HUV DOO WHPSHUDWXUH

UDQJHV RI LQSXW WHP�

SHUDWXUH VHQVRUV��

)RU� %� :�5H� 3/�,,� 1� 8QLW RI PHDVXUHPHQW� �)

��)�

)RU D FRPSOHWH OLVW RI VHQVRUV� UHIHU WR $SSHQGL[ %�

+LJK 7HPSHUDWXUH 7KHUPRFRXSOH ,QSXW 0RGHO 6HFWLRQ �ï�
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6(&7,21 �
3DUDPHWHU 6HWWLQJ DQG 2SHUDWLRQ

7KLV VHFWLRQ SURYLGHV LQVWUXFWLRQV IRU WKH RSHUDWLRQ RI WKH .�7+ ,QWHOOLJHQW 6LJQDO 3URFHVVRU� (DFK RSHUDWLRQDO SURFHGXUH
LV GHVFULEHG XVLQJ IORZ GLDJUDPV�

�ï� %HIRUH 6HWWLQJ WKH 3DUDPHWHUV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï�ï� /HYHO RI 6HWWLQJ 0RGH DQG 3DUDPHWHUV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï�ï� 3DUDPHWHU 6HWWLQJ 3URFHGXUH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï�ï� /LVW RI 3DUDPHWHUV IRU (DFK 0RGHO ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

�ï� 3DUDPHWHU 6HWWLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï�ï� 6HWWLQJ WKH 6HQVRU 7\SH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï�ï� 6HWWLQJ 3DUDPHWHU IRU 'LVSOD\ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï�ï� 6HWWLQJ 3DUDPHWHUV IRU 2XWSXW ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

�ï� 2SHUDWLRQV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï�ï� 2SHUDWLRQV LQ 581 0RGH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï�ï� 6SHFLDO )XQFWLRQV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �



��

�ï� %HIRUH 6HWWLQJ WKH 3DUDPHWHUV
�ï�ï� /HYHO RI 6HWWLQJ 0RGH DQG 3DUDPHWHUV

7KH ,QWHOOLJHQW 6LJQDO 3URFHVVRU LV XVHG PDLQO\ LQ WZR PRGHV� WKH 581 PRGH
DQG WKH VHWWLQJ PRGH� ,Q WKHVH WZR PRGHV� WKH YDULRXV SDUDPHWHUV RI WKH ,Q�
WHOOLJHQW 6LJQDO 3URFHVVRU FDQ EH VHW� 7KH VHWWLQJ PRGH KDV WZR OHYHOV� LQ
HDFK RI ZKLFK RQH RU PRUH SDUDPHWHUV FDQ EH XVHG� 7R VHW WKH SDUDPHWHUV�
WKHUHIRUH� ILUVW VHOHFW WKH VHWWLQJ PRGH� WKHQ VHOHFW WKH OHYHO DQG SDUDPHWHU
UHTXLUHG� IURP ZKLFK WKH QHFHVVDU\ SDUDPHWHUV FDQ EH VHW� 7KH IROORZLQJ
GLDJUDP LOOXVWUDWHV KRZ WKLV LV EH GRQH�

6HWWLQJ
OHYHO �

6HQVRU W\SH

'LVSOD\ XQLW

'LVSOD\ UHIUHVK
SHULRG

&RPPXQLFDWLRQV
XQLW QR�

%DXG UDWH

&RPSDUDWLYH
YDOXHV

+\VWHUHVLV

,QSXW VKLIW

/LQHDU RXWSXW
UDQJH

3URWHFW

6HWWLQJ
OHYHO � 581 PRGH

6HWWLQJ PRGH

3DUDPHWHU

�

�

� V
� V

� V � V

� V

:KHQ VHWWLQJ PRGH LV VHOHFWHG� PHDVXUHPHQW LV VWRSSHG� 6RPH SDUDPHWHUV
PD\ QRW EH GLVSOD\HG �L�H�� FDQQRW EH VHOHFWHG RU VHW� GXH WR GLIIHUHQFHV LQ
GLVSOD\ W\SH DQG RXWSXW W\SH� )RU GHWDLOV� UHIHU WR ����� /LVW RI 3DUDPHWHUV IRU
(DFK 0RGHO�

%HIRUH 6HWWLQJ WKH 3DUDPHWHUV 6HFWLRQ �ï�



��

'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� 7KH IROORZLQJ OLVW DQG DFFRPSDQ\LQJ GLDJUDPV GHVFULEH KRZ WR VHW OHY�
HOV LQ VWHS�E\�VWHS IDVKLRQ�

6HWWLQJ SURFHGXUH�

�� *R XS WKH VWDLUV WR WKH OHYHO \RX ZDQW �/HYHO .H\ RU /HYHO .H\ � 8S
.H\��

�� /RRN IRU WKH SDUDPHWHU �6KLIW .H\��
�� $FFHVV WKH SDUDPHWHU �'LVSOD\ .H\��
�� &KDQJH WKH QXPEHU LQVLGH �8S RU 6KLIW .H\��
�� /HDYH WKH SDUDPHWHU �'LVSOD\ .H\��
�� *R EDFN WR 581 PRGH �/HYHO .H\ RU /HYHO .H\ � 8S .H\��

6HQVRU
W\SH

'LVSOD\
XQLW

'LVSOD\
UHIUHVK
SHULRG

%DXG
UDWH

VHW
YDOXHV

+\V�
WHUHVLV

,QSXW
VKLIW 3URWHFW

6HWWLQJ OHYHO �

6HWWLQJ OHYHO �

581 PRGH

)UHTXHQF\
RI XVH

6HQVRU
W\SH

/RZ

+LJK

6HWWLQJ /HYHO 'LDJUDP

� V

� V

� V

� V

� V� V

� V

%HIRUH 6HWWLQJ WKH 3DUDPHWHUV 6HFWLRQ �ï�



��

�ï�ï� 3DUDPHWHU 6HWWLQJ 3URFHGXUH
1R SDUWLFXODU VHTXHQFH QHHGV WR EH IROORZHG ZKHQ PDNLQJ SDUDPHWHU VHW�
WLQJV� KRZHYHU� QRWH WKH IROORZLQJ�

,I WKH VHWWLQJ IRU VHQVRU W\SH LV FKDQJHG� WKH RWKHU SDUDPHWHU VHWWLQJV LQ WKH
SDUDPHWHU DUH QRW FKDQJHG� H[FHSW LQ WKH IROORZLQJ FDVH�

�:KHQ FKDQJLQJ WKH VHWWLQJ IRU VHQVRU W\SH WR -3W�3W IURP DQRWKHU VHQVRU
W\SH RU YLFH YHUVD� WKH SRVLWLRQ RI WKH GHFLPDO SRLQW ZLOO VKLIW DV IROORZV�

6HWWLQJ SDUDPHWHU IRU
RWKHU WKDQ -3W�3W

&KDQJH RI VHQVRU W\SH

6HWWLQJ SDUDPH�
WHU

IRU -3W�37

���� �����

�ï�ï� /LVW RI 3DUDPHWHUV IRU (DFK 0RGHO
7KH IROORZLQJ WDEOHV LQGLFDWH ZKLFK SDUDPHWHUV DUH DYDLODEOH IRU HDFK PRGHO�

%DVLF 0RGHOV� .�7+�7B�B$�BB
/HYHO ,WHP 'LVSOD\ 2XWSXW

1RQH &�����
�7���

%� /��� /� 6����� %� /��� /� 6���

� 6HW YDOXH FVHW ïïï <HV ïïï ïïï ïïï ïïï <HV <HV <HV <HV

+\VWHUHVLV K\V ïïï <HV ïïï ïïï ïïï ïïï <HV <HV <HV <HV

,QSXW VKLIW LQïV <HV <HV <HV <HV <HV <HV <HV <HV <HV <HV

/LQHDU RXWSXW
UDQJH

OVHW ïïï ïïï ïïï <HV ïïï ïïï ïïï <HV ïïï ïïï

6HW YDOXH SURWHFW SURW ïïï <HV ïïï ïïï ïïï ïïï <HV <HV <HV <HV

� 6HQVRU W\SH LQïW <HV <HV <HV <HV <HV <HV <HV <HV <HV <HV

'LVSOD\ XQLW FïïI <HV <HV <HV <HV <HV <HV <HV <HV <HV <HV

'LVSOD\ UHIUHVK
SHULRG

GLVS <HV <HV <HV <HV <HV <HV <HV <HV <HV <HV

&RPPXQLFDWLRQV
XQLW QR�

XïQR ïïï ïïï ïïï ïïï ïïï <HV ïïï ïïï ïïï <HV

%DXG UDWH ESV ïïï ïïï ïïï ïïï ïïï <HV ïïï ïïï ïïï <HV

6HW 9DOXH /(' 'LVSOD\ 0RGHOV� .�7+�7B�B%�BB
/HYHO ,WHP 'LVSOD\ 2XWSXW

&�����
�7���

%� /��� /� 6���

� 6HW YDOXH FVHW <HV <HV <HV <HV <HV

+\VWHUHVLV K\V <HV <HV <HV <HV <HV

,QSXW VKLIW LQïV <HV <HV <HV <HV <HV

/LQHDU RXWSXW
UDQJH

OVHW ïïï ïïï <HV ïïï ïïï

6HW YDOXH SURWHFW SURW <HV <HV <HV <HV <HV

� 6HQVRU W\SH LQïW <HV <HV <HV <HV <HV

'LVSOD\ 8QLW FïïI <HV <HV <HV <HV <HV

'LVSOD\ UHIUHVK
SHULRG

GLVS <HV <HV <HV <HV <HV

&RPPXQLFDWLRQV
XQLW QR�

XïQR ïïï ïïï ïïï ïïï <HV

%DXG UDWH ESV ïïï ïïï ïïï ïïï <HV

%HIRUH 6HWWLQJ WKH 3DUDPHWHUV 6HFWLRQ �ï�



��

7KXPEZKHHO 6ZLWFKHV 0RGHOV� .�7+�7B�B'�BB
/HYHO ,WHP 'LVSOD\ 2XWSXW

&������
7���

%�

� 6HW YDOXH FVHW <HV <HV

+\VWHUHVLV K\V <HV <HV

,QSXW VKLIW LQïV <HV <HV

/LQHDU RXWSXW
UDQJH

OVHW ïïï ïïï

6HW YDOXH SURWHFW SURW ïïï ïïï

� 6HQVRU W\SH LQïW <HV <HV

'LVSOD\ 8QLW FïïI <HV <HV

'LVSOD\ UHIUHVK
SHULRG

GLVS <HV <HV

&RPPXQLFDWLRQV
XQLW QR�

XïQR ïïï ïïï

%DXG UDWH ESV ïïï ïïï

%HIRUH 6HWWLQJ WKH 3DUDPHWHUV 6HFWLRQ �ï�



��

�ï� 3DUDPHWHU 6HWWLQJ
7KHUH DUH WKUHH JHQHUDO SDUDPHWHU VHWWLQJV DYDLODEOH RQ WKH .�7+ ,QWHOOLJHQW
6LJQDO 3URFHVVRU� 6HQVRU 7\SH� 'LVSOD\� DQG 2XWSXW� 7DEOHV LQGLFDWLQJ WKH
UDQJH RI VHWWLQJV IRU HDFK SDUDPHWHU W\SH DQG DFFRPSDQ\LQJ IORZ GLDJUDPV
DUH JLYHQ DV SDUDPHWHU VHWWLQJ LQVWUXFWLRQV�

�ï�ï� 6HWWLQJ WKH 6HQVRU 7\SH
,Q RUGHU WR VHW WKH VHQVRU W\SH� IROORZ WKH LQVWUXFWLRQV RXWOLQHG LQ WKH IORZ GLD�
JUDP �DIWHU WKH WDEOHV� DQG VSHFLI\ WKH W\SH RI VHQVRU WR EH XVHG DV IROORZV�

6HWWLQJ UDQJH� *HQHUDO�SXUSRVH 7HPSHUDWXUH
6HQVRU

'LVSOD\HG FKDUDFWHUV 0HDQLQJ

U SU 5 WKHUPRFRXSOH

V SU 6 WKHUPRFRXSOH

N FD . WKHUPRFRXSOH

M LF - WKHUPRFRXSOH

W FF 7 WKHUPRFRXSOH

H FU ( WKHUPRFRXSOH

O LF / WKHUPRFRXSOH

X FF 8 WKHUPRFRXSOH

MSW 37��� W �-,6� �����

SW 37��� W �-,6� �����

6HWWLQJ UDQJH� +LJK 7HPSHUDWXUH 7KHUPRFRXSOH

'LVSOD\HG FKDUDFWHUV 0HDQLQJ

E SU % WKHUPRFRXSOH

Z��� :�5H���� WKHUPRFRXSOH

Q 1 WKHUPRFRXSOH

SO � 3/�,, WKHUPRFRXSOH

:KHQ WKH VHQVRU W\SH LV FKDQJHG� VHW YDOXHV ZLOO EH UHVHW WR GHIDXOW�

3DUDPHWHU 6HWWLQJ 6HFWLRQ �ï�



��

581 PRGH

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

3UHVV DQG KROG WKH /HYHO .H\ IRU
� VHFRQG WR UHWXUQ WR OHYHO ��

6HWWLQJ OHYHO �

3UHVV DQG KROG WKH /HYHO .H\ IRU � VHFRQGV WR VHOHFW OHYHO ��

3UHVV DQG KROG WKH /HYHO .H\ DQG 8S .H\ VLPXOWDQHRXVO\ IRU �
VHFRQG WR VHOHFW OHYHO �� 0DNH VXUH WKDW ´LQïWµ LV GLVSOD\HG�

:LWK WKH 8S .H\� VHOHFW WKH W\SH RI VHQVRU WR EH XVHG� WKHQ SUHVV WKH 'LVSOD\ .H\� 7KLV
FRPSOHWHV VHOHFWLRQ RI VHQVRU W\SH�

3UHVV DQG KROG WKH /HY�
HO .H\ DQG WKH 8S .H\
IRU � VHFRQG WR UHWXUQ WR
581 PRGH�

3UHVV WKH 'LVSOD\ .H\�

%DVLF 0RGHOV /(' 0RGHOV 7KXPEZKHHO 6ZLWFKHV 0RGHOV

U SU V SU

3DUDPHWHU 6HWWLQJ 6HFWLRQ �ï�



��

�ï�ï� 6HWWLQJ 3DUDPHWHU IRU 'LVSOD\

'LVSOD\ 8QLW
7KH ,QWHOOLJHQW 6LJQDO 3URFHVVRU GLVSOD\V WKH WHPSHUDWXUH DV HLWKHU &HOVLXV
��&� RU )DKUHQKHLW ��)�� ,Q RUGHU WR VHW WKH GLVSOD\ XQLW� IROORZ WKH LQVWUXF�
WLRQV RXWOLQHG LQ WKH IORZ GLDJUDP �DIWHU WKH WDEOH� DQG VSHFLI\ WKH W\SH RI GLV�
SOD\ DV IROORZV�

6HWWLQJ UDQJH

&HOVLXV 'LVSOD\ F

)DKUHQKHLW 'LVSOD\ I

3UHVV DQG KROG WKH /HYHO .H\ IRU � VHFRQGV WR VHOHFW OHYHO ��

3UHVV DQG KROG WKH /HYHO .H\ DQG 8S .H\ VLPXOWDQHRXVO\ IRU �
VHFRQG WR VHOHFW OHYHO ��

581 PRGH

6HWWLQJ OHYHO �

6HWWLQJ OHYHO �

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

3UHVV DQG KROG WKH /HYHO .H\ IRU
� VHFRQG WR UHWXUQ WR OHYHO ��

3UHVV DQG KROG WKH /HY�
HO .H\ DQG WKH 8S .H\
IRU � VHFRQG WR UHWXUQ WR
581 PRGH�

3UHVV WKH 6KLIW .H\ VHYHUDO WLPHV XQWLO ´FïïIµ LV GLVSOD\HG�

'LVSOD\ HLWKHU F RU I E\ XVLQJ WKH 8S .H\� WKHQ SUHVV WKH 'LVSOD\ .H\� 7KLV FRPSOHWHV
WKH VHWWLQJ�

3UHVV WKH 'LVSOD\ .H\�

%DVLF 0RGHOV /(' 0RGHOV 7KXPEZKHHO 6ZLWFKHV 0RGHOV

3DUDPHWHU 6HWWLQJ 6HFWLRQ �ï�



��

,QSXW 6KLIW 9DOXH
7KH ,QWHOOLJHQW 6LJQDO 3URFHVVRU LV HTXLSSHG ZLWK D IXQFWLRQ WKDW FRPSHQ�
VDWHV WKH LQSXW YDOXH� ,Q RUGHU WR VHW WKH LQSXW VKLIW YDOXH� IROORZ WKH LQVWUXF�
WLRQV RXWOLQHG LQ WKH IORZ GLDJUDP �DIWHU WKH WDEOH� DQG VHW ZLWKLQ WKH IROORZLQJ
UDQJH�

6HWWLQJ UDQJH

ï�� WR ���

([DPSOH�

,QSXW 6KLIW 9DOXH 6HQVRU
7HPSHUDWXUH

'LVSOD\

� ����&��) ����&��)

�� ����&��) ����&��)

ï�� ����&��) ���&��)

581 PRGH

6HWWLQJ OHYHO �

3UHVV DQG KROG WKH /HY�
HO .H\ DQG WKH 8S .H\
IRU � VHFRQG WR UHWXUQ WR
581 PRGH�

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

3UHVV DQG KROG WKH /HYHO .H\ IRU
� VHFRQG WR UHWXUQ WR OHYHO ��

3UHVV DQG KROG WKH /HYHO .H\ IRU � VHFRQGV WR VHOHFW OHYHO ��

3UHVV WKH 6KLIW .H\ VHYHUDO WLPHV XQWLO ´FQï�µ LV GLVSOD\HG�

6HW WKH LQSXW VKLIW YDOXH ZLWK WKH XS DQG 6KLIW .H\V DQG SUHVV WKH 'LVSOD\ .H\� 7KLV
FRPSOHWHV WKH VHWWLQJ�

3UHVV WKH 'LVSOD\ .H\�

%DVLF 0RGHOV /(' 0RGHOV 7KXPEZKHHO 6ZLWFKHV 0RGHOV

3DUDPHWHU 6HWWLQJ 6HFWLRQ �ï�



��

'LVSOD\ 5HIUHVK 3HULRG
,I GLVSOD\ GDWD LV XSGDWHG LQ V\QFKURQL]DWLRQ ZLWK WKH QRUPDO VDPSOLQJ SHULRG
���� PV�� 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 FRPSDUDWLYH RXWSXWV DQG %&' RXWSXW DUH XSGDWHG LQ V\QFKUR�
QL]DWLRQ ZLWK WKH VDPSOLQJ SHULRG�

,Q RUGHU WR VHW WKH GLVSOD\ UHIUHVK SHULRG� IROORZ WKH LQVWUXFWLRQV RXWOLQHG LQ
WKH IORZ GLDJUDP �DIWHU WKH WDEOH� DQG RSHUDWH XVLQJ RQH RI WZR VHWWLQJV�

6HWWLQJ UDQJH

IDVW 'LVSOD\ LV XSGDWHG HYHU\ ���
PV�

VORZ 'LVSOD\ LV XSGDWHG HYHU\ ���
VHFRQGV�

3DUDPHWHU 6HWWLQJ 6HFWLRQ �ï�



��

581 PRGH

6HWWLQJ OHYHO �

6HWWLQJ OHYHO �

3UHVV DQG KROG WKH /HY�
HO .H\ DQG WKH 8S .H\
IRU � VHFRQG WR UHWXUQ WR
581 PRGH�

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

3UHVV DQG KROG WKH /HYHO .H\ IRU
� VHFRQG WR UHWXUQ WR OHYHO ��

3UHVV DQG KROG WKH /HYHO .H\ IRU � VHFRQGV WR VHOHFW OHYHO ��

3UHVV DQG KROG WKH /HYHO .H\ DQG 8S .H\ VLPXOWDQHRXVO\ IRU �
VHFRQG WR VHOHFW OHYHO ��

3UHVV WKH 'LVSOD\ .H\�

%DVLF 0RGHOV /(' 0RGHOV 7KXPEZKHHO 6ZLWFKHV 0RGHOV

3UHVV WKH 6KLIW .H\ VHYHUDO WLPHV XQWLO ´GLVSµ LV GLVSOD\HG�

6HOHFW WKH )$67 RU 6/2: PRGH ZLWK WKH 8S .H\�

3UHVV WKH 'LVSOD\ .H\� 7KLV FRPSOHWHV VHOHFWLRQ RI WKH GLVSOD\ UHIUHVK SHULRG�

3DUDPHWHU 6HWWLQJ 6HFWLRQ �ï�



��

�ï�ï� 6HWWLQJ 3DUDPHWHUV IRU 2XWSXW
6HW 9DOXHV

:KHQ VHWWLQJ VHW YDOXHV� WKH GHFLPDO SRLQW LV DXWRPDWLFDOO\ GLVSOD\HG DFFRUG�
LQJ WR WKH VHQVRU W\SH VHOHFWHG� $OVR� WKHUH LV QR OLPLWDWLRQ RQ WKH UHODWLRQVKLS
DPRQJ ++� +� /� DQG //� 2Q WKH 7KXPEZKHHO 6ZLWFKHV 0RGHOV� WKH VHW YDO�
XH SDUDPHWHU LV QRW GLVSOD\HG � ,Q WKLV FDVH� VHW WKH VHW YDOXHV ZLWK WKH
WKXPEZKHHO VZLWFKHV RQ WKH IURQW SDQHO� ,I WKH YDOXHV DUH VHW ZLWK WKH WKXPE�
ZKHHO VZLWFKHV� WKH VHW YDOXHV DUH UHJLVWHUHG �LQ ��� VHFRQGV� DQG WKH ,QWHOOL�
JHQW 6LJQDO 3URFHVVRU RSHUDWHV DFFRUGLQJ WR WKH QHZ VHW YDOXHV� 0RGHOV SUR�
YLGHG ZLWK RQO\ + DQG / RXWSXWV GR QRW DOORZ ++ DQG // VHW YDOXHV WR EH VHW�

,Q RUGHU WR HVWDEOLVK VHW YDOXHV� IROORZ WKH LQVWUXFWLRQV RXWOLQHG LQ WKH IORZ
GLDJUDP �DIWHU WKH WDEOH� DQG VHW ZLWKLQ WKH IROORZLQJ UDQJH�

6HWWLQJ UDQJH

ï���� WR ����

3DUDPHWHU 6HWWLQJ 6HFWLRQ �ï�



��

%DVLF 0RGHOV /(' 0RGHOV

581 PRGH

6HWWLQJ OHYHO �

5HSHDW VWHSV ��� DQG ��� WR VHW WKH VHW YDOXHV IRU / DQG // RXWSXWV �DW WKLV WLPH� LI WKH
/(' 0RGHOV DUH XVHG� WKH VHW YDOXHV DUH GLVSOD\HG RQ WKH OHIW 69 GLVSOD\��

3UHVV DQG KROG WKH /HYHO .H\ IRU � VHFRQGV WR VHOHFW OHYHO ��

3UHVV WKH 6KLIW .H\ VHYHUDO WLPHV XQWLO ´FVHWµ LV GLVSOD\HG�

3UHVV WKH 'LVSOD\ .H\�

6HW WKH ++ VHW YDOXH ZLWK WKH 8S .H\ DQG 6KLIW .H\� WKHQ SUHVV WKH 'LVSOD\ .H\� 7KLV
FRPSOHWHV LQSXW RI WKH ++ VHW YDOXH�

6HW WKH + VHW YDOXH ZLWK WKH 8S .H\ DQG 6KLIW .H\� WKHQ SUHVV WKH 'LVSOD\ .H\� 7KLV FRP�
SOHWHV LQSXW RI WKH + VHW YDOXH�

6HW WKH // VHW YDOXH ZLWK WKH 8S .H\ DQG 6KLIW .H\� WKHQ SUHVV WKH 'LVSOD\ .H\� 7KLV
FRPSOHWHV LQSXW RI WKH // VHW YDOXH�

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

���

���

���

3DUDPHWHU 6HWWLQJ 6HFWLRQ �ï�



��

+\VWHUHVLV
7KH HVWDEOLVKHG VHW YDOXH LQFOXGHV D K\VWHUHVLV WR SUHYHQW WKH FRPSDUDWLYH
RXWSXW VWDWXV IURP WXUQLQJ 21�2)) ZKHQ LW VKRXOG QRW LI WKH PHDVXUHG YDOXH
�GLVSOD\HG YDOXH� IOXFWXDWHV LQ WKH YLFLQLW\ RI WKH HVWDEOLVKHG VHW YDOXH� 7KH
K\VWHUHVLV FDQ EH VHW LQ D UDQJH RI � WR �� GLJLWV �ORZHU � GLJLWV�� DQG DOO LQ�
SXWV �++� +� /� DQG //� RSHUDWH LQ WKH VDPH UDQJH RI K\VWHUHVLV� ,Q SULQFLSOH�
WKH K\VWHUHVLV FDQQRW EH �� ,I VHW WR �� � LV DVVXPHG� 7KH IROORZLQJ JUDSK LO�
OXVWUDWHV WKH FRQFHSW RI K\VWHUHVLV�

+ VHW YDOXH

/ VHW YDOXH

+ FRPSDUDWLYH RXWSXW

/ FRPSDUDWLYH RXWSXW

+\VWHUHVLV

,Q RUGHU WR VHW K\VWHUHVLV� IROORZ WKH LQVWUXFWLRQV RXWOLQHG LQ WKH IORZ GLDJUDP
�DIWHU WKH WDEOH� DQG VHW ZLWKLQ WKH IROORZLQJ UDQJH�

6HWWLQJ UDQJH

�� WR ��

581 PRGH

6HWWLQJ OHYHO �

%DVLF 0RGHOV /(' 0RGHOV 7KXPEZKHHO 6ZLWFKHV 0RGHOV

3UHVV DQG KROG WKH /HYHO .H\ IRU � VHFRQGV WR VHOHFW OHYHO ��

3UHVV WKH 6KLIW .H\ VHYHUDO WLPHV WR GLVSOD\ ´K\Vµ�

3UHVV WKH 'LVSOD\ .H\�

6HW WKH K\VWHUHVLV E\ XVLQJ WKH 8S .H\ DQG 6KLIW .H\� WKHQ SUHVV WKH 'LVSOD\ .H\� 7KLV
FRPSOHWHV WKH VHWWLQJ�

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

3DUDPHWHU 6HWWLQJ 6HFWLRQ �ï�



��

6HW 9DOXH 3URWHFWLRQ
:LWK WKH %DVLF� /('� DQG 7KXPEZKHHO 6ZLWFKHV 0RGHOV� WKH VHW YDOXHV FDQ
EH FKDQJHG LQ 581 PRGH� +RZHYHU� WKLV IHDWXUH FDQ EH GLVDEOHG WR SURWHFW
WKH VHW YDOXHV� :LWK WKH %DVLF DQG /(' 0RGHOV� WKH VHW YDOXHV FDQ EH SUR�
WHFWHG DJDLQVW FKDQJHV� HYHQ LQ 581 PRGH� 7KH 7KXPEZKHHO 6ZLWFKHV
0RGHOV DUH QRW SURYLGHG ZLWK WKH SURWHFWLRQ IXQFWLRQ� WKHUHIRUH� QR SURWHFW
SDUDPHWHU ZLOO EH GLVSOD\HG�

,Q RUGHU WR SURWHFW VHW YDOXHV� IROORZ WKH LQVWUXFWLRQV RXWOLQHG LQ WKH IORZ GLD�
JUDP �DIWHU WKH WDEOH� DQG RSHUDWH XVLQJ RQH RI WZR VHWWLQJV�

6HWWLQJ UDQJH 'LVSOD\

3URWHFW 21 RQ

3URWHFW 2)) RII

581 PRGH

6HWWLQJ OHYHO �

%DVLF 0RGHOV /(' 0RGHOV

3UHVV DQG KROG WKH /HYHO .H\ IRU � VHFRQGV WR VHW OHYHO ��

3UHVV WKH 6KLIW .H\ VHYHUDO WLPHV XQWLO ´SURWµ LV GLVSOD\HG�

3UHVV WKH 'LVSOD\ .H\�

7XUQ WKH SURWHFW IXQFWLRQ 21 RU 2)) ZLWK WKH 8S .H\� WKHQ SUHVV WKH 'LVSOD\ .H\� 7KLV
FRPSOHWHV WKH VHWWLQJ�

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

3DUDPHWHU 6HWWLQJ 6HFWLRQ �ï�



��

/LQHDU 2XWSXW 5DQJH
7KLV IHDWXUH LV RQO\ RQ WKH � WR �� P$� � WR � 9 OLQHDU RXWSXW W\SHV�

2XWSXW
�P$�

'LVSOD\HG YDOXH

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

7KH ,QWHOOLJHQW 6LJQDO 3URFHVVRU ZLWK WKH � WR �� P$� � WR � 9 OLQHDU RXWSXW�
RXWSXWV D OLQHDU YROWDJH RU FXUUHQW LQ SURSRUWLRQ WR WKH FKDQJHV LQ WKH PHD�
VXUHG YDOXH� ,Q WKH H[DPSOH DERYH� D GLVSOD\HG YDOXH FRUUHVSRQGLQJ WR WKH
PD[LPXP RXWSXW YDOXH ��� P$ RU � 9� DQG D GLVSOD\HG YDOXH FRUUHVSRQGLQJ
WR WKH PLQLPXP RXWSXW YDOXH �� P$ RU � 9� LV VHW�

:KHQ VHWWLQJ WKH OLQHDU RXWSXW UDQJH� WKH GHFLPDO SRLQW LV DXWRPDWLFDOO\ GLV�
SOD\HG DFFRUGLQJ WR WKH W\SH RI VHQVRU VHOHFWHG� 'R QRW VHW //  /+� RWKHU�
ZLVH� LW LV DVVXPHG WKDW // � � GLJLW  /+� 7KLV IXQFWLRQ LV QRW SURYLGHG RQ WKH
P9�GLJLW RXWSXW W\SH�

7KH P9�GLJLW RXWSXW W\SH RXWSXWV � P9'& SHU � GLJLW RI GLVSOD\HG YDOXH UH�
JDUGOHVV RI WKH GLVSOD\ SRVLWLRQ RI WKH GHFLPDO SRLQW �ZKHUH GLVSOD\ YDOXH
 ������ RXWSXW  ���� P9'&�� 7KLV IXQFWLRQ LV QRW SURYLGHG RQ WKH 7KXPE�
ZKHHO 6ZLWFKHV 0RGHOV� WKH\ GR QRW KDYH WKH OLQHDU RXWSXW IXQFWLRQ�

,Q RUGHU WR VHW WKH OLQHDU RXWSXW UDQJH� IROORZ WKH LQVWUXFWLRQV RXWOLQHG LQ WKH
IORZ GLDJUDP DQG RSHUDWH WKH ,QWHOOLJHQW 6LJQDO 3URFHVVRU DV IROORZV�

3DUDPHWHU 6HWWLQJ 6HFWLRQ �ï�



��

581 PRGH

6HWWLQJ OHYHO �

3UHVV DQG KROG WKH /HYHO .H\ IRU � VHFRQGV WR VHW OHYHO ��

3UHVV WKH 6KLIW .H\ VHYHUDO WLPHV XQWLO ´OVHWµ LV GLVSOD\HG�

3UHVV WKH 'LVSOD\ .H\�

6HW /+ E\ XVLQJ WKH XS DQG 6KLIW .H\V DQG WKHQ SUHVV WKH 'LVSOD\ .H\� 7KLV FRPSOHWHV
VHWWLQJ RI /+�

6HW // E\ XVLQJ WKH XS DQG 6KLIW .H\V� WKHQ SUHVV WKH 'LVSOD\ .H\� 7KLV FRPSOHWHV VHW�
WLQJ RI //�

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

%DVLF 0RGHOV /(' 0RGHOV

3DUDPHWHU 6HWWLQJ 6HFWLRQ �ï�



��

&RPPXQLFDWLRQV 8QLW 1XPEHU
7KH FRPPXQLFDWLRQV XQLW QXPEHU LV DQ LGHQWLILFDWLRQ QXPEHU E\ ZKLFK WKH
KRVW FRPSXWHU WR ZKLFK WKH ,QWHOOLJHQW 6LJQDO 3URFHVVRU LV FRQQHFWHG LGHQWL�
ILHV WKH ,QWHOOLJHQW 6LJQDO 3URFHVVRU� 7KH 7KXPEZKHHO 6ZLWFKHV 0RGHOV DUH
QRW SURYLGHG ZLWK WKH FRPPXQLFDWLRQV RXWSXW IXQFWLRQ� WKHUHIRUH� FRPPXQLFD�
WLRQV XQLW QXPEHU VHWWLQJ LV QRW UHTXLUHG� $ VHSDUDWH PDQXDO FRQWDLQLQJ GH�
WDLOV RI WKH FRPPXQLFDWLRQV VSHFLILFDWLRQV LV DYDLODEOH IURP 20521�

,Q RUGHU WR VHW WKH FRPPXQLFDWLRQV XQLW QXPEHU� IROORZ WKH LQVWUXFWLRQV RXW�
OLQHG RQ WKH IORZ GLDJUDP �DIWHU WKH WDEOH� DQG VHW ZLWKLQ WKH IROORZLQJ UDQJH�

6HWWLQJ UDQJH

�� WR ��

3UHVV DQG KROG WKH /HYHO .H\ IRU � VHFRQGV WR VHOHFW OHYHO ��

3UHVV DQG KROG WKH /HYHO DQG 8S .H\V VLPXOWDQHRXVO\ IRU � VHFRQG
WR VHOHFW OHYHO ��

581 PRGH

6HWWLQJ OHYHO �

6HWWLQJ OHYHO �

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

3UHVV DQG KROG WKH /HYHO .H\ IRU
� VHFRQG WR UHWXUQ WR OHYHO ��

3UHVV DQG KROG WKH OHYHO
DQG 8S .H\V IRU � VHF�
RQG WR UHWXUQ WR 581
PRGH�

3UHVV WKH 6KLIW .H\ VHYHUDO WLPHV XQWLO ´XïQRµ LV GLVSOD\HG�

%DVLF 0RGHOV /(' 0RGHOV

3UHVV WKH 'LVSOD\ .H\�

6HW WKH XQLW QXPEHU E\ XVLQJ WKH XS DQG 6KLIW .H\V� WKHQ SUHVV WKH 'LVSOD\ .H\� 7KLV
FRPSOHWHV VHWWLQJ RI WKH XQLW QXPEHU�

3DUDPHWHU 6HWWLQJ 6HFWLRQ �ï�



��

%DXG 5DWH
7KH 7KXPEZKHHO 6ZLWFKHV 0RGHOV DUH QRW SURYLGHG ZLWK D FRPPXQLFDWLRQV
RXWSXW IXQFWLRQ� WKHUHIRUH� VHWWLQJ RI WKH EDXG UDWH LV QRW UHTXLUHG� )RU GHWDLOV�
UHIHU WR WKH .�7+ &RPPXQLFDWLRQ ,QVWUXFWLRQ 0DQXDO�

,Q RUGHU WR VHW WKH EDXG UDWH� IROORZ WKH LQVWUXFWLRQV RXWOLQHG LQ WKH IORZ GLD�
JUDP �DIWHU WKH WDEOH� DQG VHW ZLWKLQ WKH IROORZLQJ UDQJH�

6HWWLQJ UDQJH

'LVSOD\ 0HDQLQJ

��� ��� ESV

��� ��� ESV

��� ��� ESV

���� ���� ESV

���� ���� ESV

���� ���� ESV

���� ���� ESV

����N ����N ESV

����N ����N ESV

3DUDPHWHU 6HWWLQJ 6HFWLRQ �ï�



��

3UHVV DQG KROG WKH /HYHO .H\ IRU � VHFRQGV WR VHOHFW OHYHO ��

3UHVV DQG KROG WKH /HYHO DQG 8S .H\V VLPXOWDQHRXVO\ IRU � VHFRQG
WR VHOHFW OHYHO ��

581 PRGH

6HWWLQJ OHYHO �

6HWWLQJ OHYHO �

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

+ROG WKH /HYHO .H\ IRU � VHFRQG
WR UHWXUQ WR OHYHO ��

3UHVV DQG KROG WKH OHYHO
DQG 8S .H\V IRU � VHF�
RQG WR UHWXUQ WR 581
PRGH�

3UHVV WKH 6KLIW .H\ VHYHUDO WLPHV XQWLO ´ESVµ LV GLVSOD\HG�

3UHVV WKH 'LVSOD\ .H\�

6HW WKH EDXG UDWH E\ XVLQJ WKH 8S DQG 6KLIW .H\V� WKHQ SUHVV WKH 'LVSOD\ .H\� 7KLV
FRPSOHWHV VHWWLQJ RI WKH EDXG UDWH�

%DVLF 0RGHOV /(' 0RGHOV

3DUDPHWHU 6HWWLQJ 6HFWLRQ �ï�



��

�ï� 2SHUDWLRQV
,Q RUGHU WR SHUIRUP RSHUDWLRQV LQ 581 PRGH DQG RWKHU XVHIXO IXQFWLRQV�
JUDSKV DQG IORZ GLDJUDPV DUH JLYHQ DV H[SODQDWLRQV�

�ï�ï� 2SHUDWLRQV LQ 581 0RGH

&KHFNLQJ 6HW 9DOXHV
7KH ,QWHOOLJHQW 6LJQDO 3URFHVVRU DOORZV VHW YDOXHV WR EH FKHFNHG HYHQ LQ
581 PRGH�

,I QR NH\ LV SUHVVHG IRU � VHFRQGV� WKH FXUUHQW PHDVXUHG YDOXH ZLOO EH GLV�
SOD\HG� 2Q 0RGHOV SURYLGHG ZLWK RQO\ + DQG / FRPSDUDWLYH RXWSXW VWDWXV LQ�
GLFDWRUV� WKH VHW YDOXHV ++ DQG // FDQQRW EH GLVSOD\HG�

,Q RUGHU WR FKHFN WKH VHW YDOXHV RQ WKH %DVLF 0RGHOV� IROORZ WKH LQVWUXFWLRQV
RXWOLQHG LQ WKH IORZ GLDJUDP�

3UHVV WKH 'LVSOD\ .H\ WR GLVSOD\ WKH ++ VHW YDOXH�

3UHVV WKH 'LVSOD\ .H\ WR GLVSOD\ WKH + VHW YDOXH�

3UHVV WKH 'LVSOD\ .H\ WR GLVSOD\ WKH / VHW YDOXH�

3UHVV WKH 'LVSOD\ .H\ WR GLVSOD\ WKH // VHW YDOXH�

3UHVV WKH 'LVSOD\ .H\ WR GLVSOD\ WKH PHDVXUHG YDOXH DJDLQ�

,I QR NH\ LV
SUHVVHG IRU
� VHFRQGV�

%DVLF 0RGHOV

2SHUDWLRQV 6HFWLRQ �ï�



��

6HW YDOXHV // DQG ++ RU / DQG + DUH DOZD\V GLVSOD\HG RQ WKH 69 GLVSOD\�

,Q RUGHU WR FKHFN WKH VHW YDOXHV RQ WKH /(' 0RGHOV� IROORZ WKH LQVWUXFWLRQV
RXWOLQHG LQ WKH IORZ GLDJUDP�

3UHVV WKH 'LVSOD\ .H\ WR GLVSOD\ WKH / DQG + VHW YDOXHV�

3UHVV WKH 'LVSOD\ .H\ WR GLVSOD\ WKH // DQG ++ VHW YDOXHV�

2Q WKH 7KXPEZKHHO 6ZLWFKHV 0RGHOV� VHW YDOXHV + DQG / DUH DOZD\V GLV�
SOD\HG�

6HW 9DOXH /(' 'LVSOD\
0RGHOV

7KXPEZKHHO 6ZLWFKHV
0RGHOV

2SHUDWLRQV 6HFWLRQ �ï�



��

&KDQJLQJ 6HW 9DOXHV
6HW YDOXHV FDQ EH FKDQJHG HYHQ LQ 581 PRGH H[FHSW ZKHQ WKH VHW YDOXH
SURWHFW LV 21�

2Q 0RGHOV SURYLGHG ZLWK RQO\ WKH + DQG / FRPSDUDWLYH RXWSXW VWDWXV LQGLFD�
WRUV� WKH VHW YDOXHV ++ DQG // DUH QRW GLVSOD\HG� :KHQ VHWWLQJ WKH QHZ VHW
YDOXH� ]HUR VXSSUHVV LV QRW HIIHFWLYH DQG OHDGLQJ ]HURHV ZLOO DSSHDU WR WKH OHIW
RI WKH FXUUHQW VHW YDOXH�

,Q RUGHU WR FKDQJH WKH VHW YDOXHV RQ WKH %DVLF 0RGHOV� IROORZ WKH LQVWUXFWLRQV
RXWOLQHG LQ WKH IORZ GLDJUDP� ZKLFK VKRZV KRZ WR FKDQJH VHW YDOXH ++ IURP
�� WR ���

3UHVV WKH 'LVSOD\ .H\ WR GLVSOD\ WKH ++ VHW YDOXH�

3UHVV WKH 'LVSOD\ .H\ WR GLVSOD\ WKH + VHW YDOXH�

3UHVV WKH 8S RU 6KLIW .H\ WR VHW WKH QHZ VHW YDOXH� =HUR
VXSSUHVV LV QR ORQJHU HIIHFWLYH DQG WKH VHOHFWHG GLJLW EOLQNV�

:KHQ WKH 8S RU 6KLIW
.H\ LV SUHVVHG� WKH
GLJLW EOLQNV DJDLQ�

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

8VH WKH 6KLIW .H\ WR PRYH WKH SRVLWLRQ RI WKH EOLQNLQJ GLJLW�
=HUR VXSSUHVV LV HIIHFWLYH� 7KH QHZO\ HVWDEOLVKHG VHW YDOXH
LV UHJLVWHUHG � VHFRQGV ODWHU�

1R NH\ SUHVVHG IRU
� VHFRQGV�

3UHVV WKH 'LVSOD\ .H\�

3UHVV WKH 'LVSOD\ .H\�

3UHVV WKH 'LVSOD\ .H\ WR GLVSOD\ WKH PHDVXUHG YDOXH DJDLQ�

/ VHW YDOXH
LV GLVSOD\HG�

// VHW YDOXH LV GLV�
SOD\HG�

%DVLF 0RGHOV

2SHUDWLRQV 6HFWLRQ �ï�



��

,Q RUGHU WR FKDQJH WKH VHW YDOXHV RQ WKH %DVLF 0RGHOV� IROORZ WKH LQVWUXFWLRQV
RXWOLQHG RQ WKH IORZ GLDJUDP� ZKLFK VKRZV KRZ WR FKDQJH VHW YDOXH + IURP
�� WR ���

3UHVV WKH 'LVSOD\ .H\ WR GLVSOD\ WKH + VHW YDOXH�

:KHQ WKH 8S RU 6KLIW
.H\ LV SUHVVHG� WKH
GLJLW EOLQNV DJDLQ�

3UHVV WKH 8S RU 6KLIW .H\ WR VHW WKH QHZ VHW YDOXH� =HUR
VXSSUHVV LV QR ORQJHU HIIHFWLYH DQG WKH VHOHFWHG GLJLW EOLQNV�

3UHVV WKH 6KLIW .H\ WR PRYH WKH EOLQNLQJ GLJLW SRVLWLRQ WR WKH
SRVLWLRQ RI WKH + VHW YDOXH� 7KH + VHW YDOXH FDQ WKHQ EH
FKDQJHG�

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

8VH WKH 6KLIW .H\ WR PRYH WKH SRVLWLRQ RI WKH EOLQNLQJ
GLJLW� =HUR VXSSUHVV LV HIIHFWLYH� 7KH QHZO\ HVWDEOLVKHG
VHW YDOXH LV UHJLVWHUHG � VHFRQGV ODWHU�

3UHVV WKH 'LVSOD\ .H\ WR GLVSOD\ WKH // DQG ++ FRPSDUD�
WLYH YDOXHV DJDLQ�

:LWK WKH 7KXPEZKHHO 6ZLWFKHV 0RGHOV� VHW YDOXHV FDQ EH FKDQJHG DW DQ\
WLPH ZLWK WKH WKXPEZKHHO VZLWFKHV� 7KH VHW YDOXHV DUH UHJLVWHUHG ��� VHF�
RQGV DIWHU WKH YDOXHV KDYH EHHQ VHW ZLWK WKH WKXPEZKHHO VZLWFKHV DQG WKH
,QWHOOLJHQW 6LJQDO 3URFHVVRU RSHUDWHV DFFRUGLQJ WR WKH QHZ VHW YDOXHV�

6HW 9DOXH /(' 'LVSOD\
0RGHOV

7KXPEZKHHO 6ZLWFKHV
0RGHO

2SHUDWLRQV 6HFWLRQ �ï�



��

5HWDLQLQJ� 5HVHWWLQJ 0D[LPXP�0LQLPXP 9DOXHV
7KH PD[LPXP DQG PLQLPXP RI WKH YDOXHV PHDVXUHG VLQFH SRZHU DSSOLFDWLRQ
RU 5(6(7 VLJQDO LQSXW XS WR WKH SUHVHQW SRLQW DUH UHWDLQHG� (DFK WLPH WKH
'$7$ 7($&+ NH\ LV SUHVVHG� WKH PD[LPXP YDOXH� PLQLPXP YDOXH� DQG SUHV�
HQW YDOXH DUH GLVSOD\HG RQ WKH 39 GLVSOD\ LQ WKLV RUGHU� :KHQ WKH 5(6(7 VLJ�
QDO WXUQV 21� ERWK WKH PD[LPXP DQG PLQLPXP YDOXHV DUH UHVHW WR WKH SUHV�
HQW YDOXH� 0D[LPXP DQG PLQLPXP GDWD DUH UHVHW XQGHU RQH RI WKH IROORZLQJ
FRQGLWLRQV� ZKHQ WKH 5(6(7 LQSXW LV 21� ZKHQ SRZHU LV 2))� RU LQ 6(7
PRGH� :KLOH WKH KROG IXQFWLRQ RI WKH PD[LPXP DQG PLQLPXP YDOXHV LV HIIHF�
WLYH� WKH FRPSDUDWLYH RXWSXWV DQG %&' RXWSXWV DUH RXWSXW LQ DFFRUGDQFH ZLWK
FKDQJHV LQ WKH PHDVXUHG YDOXH� UHJDUGOHVV RI WKH GLVSOD\ RU HYHQ LI WKH 5(�
6(7 VLJQDO LV RII� 7KH IROORZLQJ JUDSK LOOXVWUDWHV WKH HIIHFW RI WKLV RSHUDWLRQ�

'$7$ 7($&+
LV SUHVVHG

0HDVXUHG GDWD

5(6(7 LQSXW

'LVSOD\HG YDOXH

,Q RUGHU WR SHUIRUP WKLV RSHUDWLRQ� IROORZ WKH LQVWUXFWLRQV RXWOLQHG LQ WKH IORZ
GLDJUDP�

2SHUDWLRQV 6HFWLRQ �ï�



��

%DVLF 0RGHOV /(' 0RGHOV 7KXPEZKHHO 6ZLWFKHV 0RGHOV

3UHVV WKH '$7$ 7($&+ NH\ WR GLVSOD\ WKH PD[LPXP YDOXH�

3UHVV WKH '$7$ 7($&+ NH\ WR GLVSOD\ WKH PLQLPXP YDOXH�

3UHVV WKH '$7$ 7($&+ NH\ WR GLVSOD\ WKH SUHVHQW PHDVXUHG YDOXH�

2SHUDWLRQV 6HFWLRQ �ï�



��

+ROG 0HDVXUHG 9DOXH
:KHQ WKH +2/' LQSXW LV WXUQHG 21� PHDVXUHPHQW VWRSV DQG WKH LQSXW PHD�
VXUHG MXVW EHIRUH WKH +2/' LQSXW WXUQHG 21 LV KHOG� 7KH GLVSOD\HG YDOXH�
FRPSDUDWLYH RXWSXWV� DQG %&' GDWD DUH DOVR KHOG� :KHQ WKH +2/' LQSXW LV
WXUQHG 2))� WKH KHOG GDWD LV UHOHDVHG� ,I \RX FKDQJH VHW YDOXHV ZKLOH WKH
.�7+ LV KROGLQJ WKH PHDVXUHG YDOXH� WKH FRPSDULVRQ RXWSXWV ZLOO FKDQJH
DFFRUGLQJ WR WKH QHZ VHW YDOXH� ,I SRZHU LV VZLWFKHG 21 ZKLOH WKH +2/' LQ�
SXW LV 21� WKH .�7+ KROGV � DV WKH LQSXW YDOXH� ,Q WKLV FDVH� � LV GLVSOD\HG�
0DNH VXUH WKH +2/' LQSXW LV 2)) EHIRUH DSSO\LQJ SRZHU� 7KH IROORZLQJ
JUDSK LOOXVWUDWHV WKH HIIHFW RI WKLV RSHUDWLRQ�

+ VHW YDOXH

/ VHW YDOXH

'LVSOD\ YDOXH �LQSXW YDOXH�

+2/' LQSXW

+ FRPSDUDWLYH RXWSXW

/ FRPSDUDWLYH RXWSXW

2SHUDWLRQV 6HFWLRQ �ï�



��

�ï�ï� 6SHFLDO )XQFWLRQV
7KH .�7+ ,QWHOOLJHQW 6LJQDO 3URFHVVRU LV SURYLGHG ZLWK WZR VSHFLDO IXQFWLRQV�
WHVW PRGH DQG WHDFKLQJ IXQFWLRQ�

�� 7HVW PRGH� 7KLV IXQFWLRQ LV FRQYHQLHQW IRU FKHFNLQJ D V\VWHP WR ZKLFK
WKH ,QWHOOLJHQW 6LJQDO 3URFHVVRU LV FRQQHFWHG� HVSHFLDOO\ ZKHQ VRPH LQ�
SXWV FDQQRW EH RSHUDWHG� 7KH ,QWHOOLJHQW 6LJQDO 3URFHVVRU VLPXODWHV WKH
LQSXW� FKDQJLQJ WKH GLVSOD\ DQG RXWSXW FRQGLWLRQV�

�� 7HDFKLQJ IXQFWLRQ� 7KLV IXQFWLRQ DOORZV WKH PHDVXUHG YDOXHV WR EH VHW DV
VHW YDOXHV RU SUHVFDOH YDOXHV ZKLOH DFWXDO PHDVXUHPHQW LV EHLQJ FDUULHG
RXW� 7KLV IXQFWLRQ LV XVHIXO IRU VHWWLQJ SDUDPHWHUV ZKLOH FKHFNLQJ WKH RS�
HUDWLQJ VWDWXV RI WKH ,QWHOOLJHQW 6LJQDO 3URFHVVRU�

2SHUDWLRQV 6HFWLRQ �ï�



��

7HVW 0RGH
7KH ,QWHOOLJHQW 6LJQDO 3URFHVVRU LV SURYLGHG ZLWK D WHVW PRGH LQ ZKLFK VLPX�
ODWHG VLJQDOV FDQ EH LQSXW� :KHQ D VLPXODWHG LQSXW VLJQDO LV DSSOLHG� DQ DF�
WXDO FRUUHVSRQGLQJ RXWSXW VLJQDO LV LVVXHG� &RQILUP WKH VWDWXV RI WKH HTXLS�
PHQW FRQQHFWHG WR WKH RXWSXW VLGH RI WKH ,QWHOOLJHQW 6LJQDO 3URFHVVRU�

,Q RUGHU WR SHUIRUP WKLV RSHUDWLRQ� IROORZ WKH LQVWUXFWLRQV RXWOLQHG LQ WKH IORZ
GLDJUDP�

581 PRGH

3UHVV WKH /HYHO DQG 'LVSOD\ .H\V VLPXOWDQHRXVO\ IRU � VHFRQGV WR VHW WKH WHVW PRGH�

%DVLF 0RGHOV /(' 0RGHOV 7KXPEZKHHO 6ZLWFKHV 0RGHOV

3UHVV WKH 'LVSOD\ .H\�

3UHVV WKH 'LVSOD\ .H\�

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

7R LQFUHDVH WKH YDOXH RI WKH VLPXODWHG LQSXW� SUHVV WKH 8S .H\� +ROGLQJ GRZQ WKLV NH\ DXWRPDWL�
FDOO\ XSV WKH YDOXH� 7KH RXWSXW VLJQDO FKDQJHV DFFRUGLQJ WR WKH LQSXW VLJQDO�

:KHQ WKH 6KLIW .H\ LV SUHVVHG� WKH YDOXH RI WKH VLPXODWHG LQSXW GHFUHDVHV� +ROGLQJ GRZQ WKLV NH\
DXWRPDWLFDOO\ GHFUHPHQWV WKH YDOXH� 7KH RXWSXW VLJQDO FKDQJHV DFFRUGLQJ WR WKH LQSXW VLJQDO�

2SHUDWLRQV 6HFWLRQ �ï�



��

6HWWLQJ 6HW 9DOXHV ZLWK WKH 7HDFKLQJ )XQFWLRQ
7KH ,QWHOOLJHQW 6LJQDO 3URFHVVRU LV SURYLGHG ZLWK D WHDFKLQJ IXQFWLRQ WKDW FDQ
VHW DQ DFWXDO PHDVXUHG YDOXH DV D VHW YDOXH� 7KH 7KXPEZKHHO 6ZLWFKHV
0RGHOV DUH QRW SURYLGHG ZLWK WKLV IXQFWLRQ�

,Q RUGHU WR SHUIRUP WKLV RSHUDWLRQ� IROORZ WKH LQVWUXFWLRQV RXWOLQHG LQ WKH IORZ
GLDJUDP� ZKLFK VKRZV KRZ WR FKDQJH VHW YDOXH ++ IURP ��� WR ����

2SHUDWLRQV 6HFWLRQ �ï�



��

581 PRGH

3UHVV DQG KROG WKH /HYHO .H\ IRU � VHFRQGV WR VHOHFW OHYHO ��

6HWWLQJ OHYHO �

3UHVV WKH 6KLIW .H\ VHYHUDO WLPHV XQWLO ´FVHWµ LV GLVSOD\HG�

3UHVV WKH 'LVSOD\ .H\�

3UHVV WKH 'LVSOD\ .H\� 7KLV FRPSOHWHV LQSXW RI ++�

5HSHDW VWHSV ��� WKURXJK ��� WR VHW WKH YDOXH RI +� /� DQG //�

3UHVV WKH 'LVSOD\ .H\� 7KLV FRPSOHWHV LQSXW RI DOO VHW YDOXHV�

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

3UHVV WKH '$7$ 7($&+ NH\� 7KH SUHVHQW PHDVXUHG YDOXH ZLOO EH GLVSOD\HG� �7KH ++ LQGLFDWRU
EOLQNV� =HUR VXSSUHVV LV HIIHFWLYH��

3UHVV WKH '$7$ 7($&+ NH\ DJDLQ� 0HDVXUHPHQW LV KDOWHG DQG WKH YDOXH PHDVXUHG LPPHGLDWHO\
EHIRUH WKH NH\ ZDV SUHVVHG LV GLVSOD\HG�

%DVLF 0RGHOV /(' 0RGHOV

���

���

���

2SHUDWLRQV 6HFWLRQ �ï�



��

6(&7,21 �
7URXEOHVKRRWLQJ

,I DQ HUURU PHVVDJH DSSHDUV ZKLOH XVLQJ WKH .�7+ ,QWHOOLJHQW 6LJQDO 3URFHVVRU� WKH SUREOHP PD\ RULJLQDWH IURP HLWKHU
WKH LQFRUUHFW XVH RI WKH ,QWHOOLJHQW 6LJQDO 3URFHVVRU RU IURP H[WHUQDO VRXUFHV VXFK DV D IDXOW\ VHQVRU� 7KLV WURXEOHVKRRWLQJ
VHFWLRQ VXJJHVWV VRPH SRVVLEOH VRXUFHV RI HUURU DQG WKH FRUUHFWLYH DFWLRQ WR EH WDNHQ�

7URXEOHVKRRWLQJ *XLGH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �



��

7URXEOHVKRRWLQJ *XLGH
7KH IROORZLQJ WDEOH VKRZV SRVVLEOH HUURUV GXULQJ WKH .�7+ ,QWHOOLJHQW 6LJQDO
3URFHVVRU RSHUDWLRQ DQG FRUUHFWLYH DFWLRQV WR EH WDNHQ�

,WHP &RQGLWLRQ (UURU
PHVVDJH

2XWSXW VWDWXV &RUUHFWLYH DFWLRQ

&RPSDUD�
WLYH

RXWSXWV

%&'
RXWSXW

/LQHDU
RXWSXW

&RPPXQ�
LFDWLRQV

'HYLFH
IDLOXUH

&38 5$0
HUURU� H[WHUQDO
PHPRU\ HUURU�
PHPRU\ GDWD
HUURU�

HURU 2)) 2)) 2)) 2)) 7XUQ WKH SRZHU 2))
DQG WKHQ 21 DJDLQ
RQFH� ,I WKH HUURU
SHUVLVWV� FRQWDFW
20521�

&RUUXSWHG GDWD� FJïV 2)) 2)) 2)) 2)) 7XUQ WKH SRZHU 2))
DQG WKHQ 21 DJDLQ
RQFH� ,I WKH HUURU
SHUVLVWV� SUHVV WKH
PRGH NH\ DQG VHW DOO
SDUDPHWHUV DJDLQ�

6HQVRU HUURU %UHDNDJH RU
VKRUW�FLUFXLW RI
VHQVRU� :KHQ
WKHUPRFRXSOH LV
XVHG� WHUPLQDOV
�� DQG �� DUH
QRW
VKRUW�FLUFXLWHG�

V�HUU 2)) 2)) 2)) 2)) &KHFN VHQVRU IRU
EUHDNDJH�
VKRUW�FLUFXLWLQJ� DQG
FRUUHFW ZLULQJ�

2YHUIORZ�
XQGHUIORZ

,QSXW YDOXH RU
GLVSOD\ YDOXH
RXWVLGH UDQJH�

%OLQNV &RQWLQXHV &RQWLQXHV
29(5 21

&RQWLQXHV &RQWLQXHV
29(5 21

.HHS WKH LQSXW YDOXH
DQG GLVSOD\ YDOXH
ZLWKLQ WKH UDQJH�

2XWSXW W\SH
FKDQJH

:KHQ RXWSXW
W\SH KDV
FKDQJHG�

FJïR 2)) 2)) 2)) 2)) &KHFN WKH RXWSXW
W\SH� ,I FRUUHFW� SUHVV
WKH PRGH NH\� $W WKLV
WLPH� WKH SDUDPHWHUV
DUH LQLWLDOL]HG�
WKHUHIRUH� VHW WKH
SDUDPHWHUV DJDLQ� ,I
WKH HUURU SHUVLVWV�
FRQWDFW 20521�

2XWSXW W\SH
HUURU

2XWSXW W\SH
RWKHU WKDQ
VSHFLILHG�

HUïR 2)) 2)) 2)) 2)) 7XUQ WKH SRZHU 2))
DQG WKHQ 21 DJDLQ
RQFH� ,I WKH HUURU
SHUVLVWV� FRQWDFW
20521�

,QSXW
VSHFLILFDWLRQ
HUURU

,QSXW W\SH RWKHU
WKDQ VSHFLILHG�

HUïL 2)) 2)) 2)) 2)) 7XUQ WKH SRZHU 2))
DQG WKHQ 21 DJDLQ
RQFH� ,I WKH HUURU
SHUVLVWV� FRQWDFW
20521�

7URXEOHVKRRWLQJ *XLGH 6HFWLRQ �



��

$SSHQGL[ $
6WDQGDUG 0RGHOV

7KH .�7+ ,QWHOOLJHQW 6LJQDO 3URFHVVRU LV VXLWHG WR HVVHQWLDOO\ DQ\ DSSOLFDWLRQ� 7KH IROORZLQJ OLVWV WKH VWDQGDUG
PRGHOV DYDLODEOH�

.�7+ � �
� � � � � � �

�� �� ,QSXW VHQVRU FRGHV
7$� *HQHUDO�SXUSRVH WHPSHUDWXUH VHQVRUV
7%� +LJK WHPSHUDWXUH WKHUPRFRXSOHV

�� 6HULHV QXPEHU
�� &XUUHQW VHULHV

�� 3RZHU VXSSO\ YROWDJH
�� ��� WR ��� 9$&
�� �� WR �� 9'&
�� �� WR ��� 9'&

�� 7\SH RI GLVSOD\
$� %DVLF
&� 6HW 9DOXH /(' 'LVSOD\
'� 7KXPEZKHHO 6ZLWFKHV

���� 2XWSXW W\SH FRGHV
&�� 5HOD\ RXWSXW >+� 3$66� / �63'7�@
&�� 5HOD\ RXWSXW >++� +� /� //� �6367�� 3$66 �63'7�@
&�� 5HOD\ RXWSXW >++� +� /� //� �6367�1&�� 3$66 �63'7�@
7�� 7UDQVLVWRU RXWSXW �131 RSHQ FROOHFWRU ++� +� 3$66� /� //�
7�� 7UDQVLVWRU RXWSXW �313 RSHQ FROOHFWRU ++� +� 3$66� /� //�
%�� %&' RXWSXW �131 RSHQ FROOHFWRU�
/�� /LQHDU RXWSXW �� WR �� P$�
/�� /LQHDU RXWSXW �� WR � 9�
/�� /LQHDU RXWSXW �P9�GLJLW�
6�� &RPPXQLFDWLRQ RXWSXW �56����&�
6�� &RPPXQLFDWLRQ RXWSXW �56�����
6�� &RPPXQLFDWLRQ RXWSXW �56�����

2SWLRQV �6SHFLDO 6SHFLILFDWLRQV�
3URFHVVRUV ZLWK WKH IROORZLQJ RXWSXWV DUH DOVR DYDLODEOH DV IROORZV�

2SWLRQDO RXWSXW W\SH FRGHV�RXWSXW FRQILJXUDWLRQ %DVLF 6HW
9DOXH
/('

7KXPE�
ZKHHO

VZLWFKHV

%�� %&' DQG 7UDQVLVWRU RXWSXW �131 RSHQ FROOHFWRU ++� +� 3$66� /� //� <HV <HV <HV

/�� � WR �� P$ DQG 7UDQVLVWRU RXWSXW �131 RSHQ FROOHFWRU ++� +� 3$66� /� //� <HV <HV ïïï

/�� � WR � 9 DQG 7UDQVLVWRU RXWSXW �131 RSHQ FROOHFWRU ++� +� 3$66� /� //� <HV <HV ïïï

/�� P9�GLJLW DQG 7UDQVLVWRU RXWSXW �131 RSHQ FROOHFWRU ++� +� 3$66� /� //� <HV <HV ïïï

6�� 56���� DQG 7UDQVLVWRU RXWSXW �131 RSHQ FROOHFWRU ++� +� 3$66� /� //� <HV <HV ïïï

6�� 56���� DQG 7UDQVLVWRU RXWSXW �131 RSHQ FROOHFWRU ++� +� 3$66� /� //� <HV <HV ïïï

1RWH� 7KXPEZKHHO 6ZLWFKHV 0RGHOV KDYH WKH IROORZLQJ WUDQVLVWRU RXWSXWV RQO\� +�
3$66� DQG /�



6WDQGDUG 0RGHOV $SSHQGL[ $

��

$FFHVVRULHV �2UGHU 6HSDUDWHO\�
7UDQVSDUHQW )URQW &RYHU 0RGHO .�����6&

7KH .�����6& 6RIW )URQW &RYHU SURWHFWV WKH IURQW SDQHO RI WKH 3URFHVVRU
�WKH %DVLF DQG 6HW 9DOXH /(' 'LVSOD\ 0RGHOV� IURP RLO DQG ZDWHU� $OO NH\V RQ
WKH IURQW SDQHO FDQ EH RSHUDWHG ZLWK WKH FRYHU RQ�



��

$SSHQGL[ %
6HQVRU 0RGHOV

7KH IROORZLQJ OLVWV WKH YDULRXV (�� 7HPSHUDWXUH 6HQVRU PRGHOV WKDW FDQ EH XVHG ZLWK WKH .�7+ ,QWHOOLJHQW
6LJQDO 3URFHVVRU DORQJ ZLWK WKH .�7+ IDFWRU\�VHW SDUDPHWHUV DVVRFLDWHG ZLWK WKH XVH RI WHPSHUDWXUH VHQVRUV�

7HPSHUDWXUH 6HQVRUV �2SWLRQDO�
7KH (�� 7HPSHUDWXUH 6HQVRUV FDQ EH XVHG WR VXLW VSHFLILF MRE UHTXLUHPHQWV�

20521 (�� 7HPSHUDWXUH 6HQVRU
������ 6HQVLQJ HOHPHQW
3� 3W��� WHPSHUDWXUH�UHVLVWDQFH WKHUPRPH�
WHU
37� -3W ��� WHPSHUDWXUH�UHVLVWDQFH

WKHUPRPHWHU
.�&$�� .�&$� WKHUPRFRXSOH
-�,&�� -�,&� WKHUPRFRXSOH
5� 5�35� WKHUPRFRXSOH
7� 7 WKHUPRFRXSOH
(� ( WKHUPRFRXSOH

�� 3URWHFWLRQ WXEH OHQJWK
�� �� WR �� PP
�� �� PP
�� �� PP
�� �� PP
��� ��� PP
��� ��� PP
��� ��� PP
��� ��� PP
��� ��� PP
���� ����� PP

�� 7HUPLQDO ER[ W\SH
$� /HDG ZLUHV
%� ([WHUQDO WHUPLQDOV
&� %XLOW�LQ WHUPLQDOV

�� 6KDSH RU XVH �6HH QRWH�
$6� /RZ�FRVW� OHDG�ZLUH W\SH ZLWK VSULQJV
$(� /RZ�FRVW� OHDG�ZLUH W\SH
'� /RZ�FRVW� OHDG�ZLUH W\SH ZLWK VFUHZV
)� /RZ�FRVW� OHDG�ZLUH W\SH ZLWK IODQJH
*5� )RU URRP WHPSHUDWXUH XVH
*3� :DWHUSURRI
*:� 7ZLQ HOHPHQWV
*9� )RU SUHVVXUH ZHOGLQJ PDFKLQHV
*7� :LWK VROGHUOHVV WHUPLQDOV
*6� )RU VHQVLQJ VXUIDFH WHPSHUDWXUHV

1RWH� )RU PRUH GHWDLOV� UHIHU WR WKH FDWDORJ RI
WHPSHUDWXUH FRQWUROOHUV�

/HDG ZLUHV �$�

([WHUQDO WHUPLQDOV �%�

%XLOW�LQ WHUPLQDOV �&�

(���BB$6

(���BB$(

(���BB'

(���BB)

(���BB*5

(���BB*3

(���BB*:

(���BB*9

(���BB*7

(���BB*6

7HUPLQDO %R[ 7\SH 6KDSH RU 8VH

(�� �
� � � � �

0RGHO QXPEHU



6HQVRU 0RGHOV $SSHQGL[ %

��

/LVW RI )DFWRU\�VHW 3DUDPHWHUV
7KHVH YDOXHV DUH IDFWRU\�VHW IRU WHPSHUDWXUH VHQVRUV�

6HWWLQJ OHYHO &RQWHQW RI PHQX 'LVSOD\HG FKDUDFWHUV ,QLWLDO YDOXH

/HYHO � 6HW YDOXH FVHW ++ ����

+ ����

/ ï���

// ï���

+\VWHUHVLV K\V ��

,QSXW VKLIW LQïV ���

/LQHDU RXWSXW UDQJH OVHW /+ ����

// ï���

6HW YDOXH SURWHFW SURW RII

/HYHO � 6HQVRU W\SH LQïW N FD

'LVSOD\ XQLW FïïI F

'LVSOD\ UHIUHVK SHULRG GLVS IDVW

8QLW QR� XïQR ��

%DXG UDWH ESV ����



��

$SSHQGL[ &
6SHFLILFDWLRQV

6SHFLILFDWLRQV DQG 5DWLQJV
7KH IROORZLQJ OLVWV WKH UDWLQJV DQG FKDUDFWHULVWLFV RI WKH .�7+ ,QWHOOLJHQW 6LJ�
QDO 3URFHVVRU�

5DWLQJV
6XSSO\ YROWDJH ��� WR ��� 9$& ������ +]�� �� WR �� 9'&� �� WR ��� 9'&

2SHUDWLQJ YROWDJH UDQJH ��� WR ���� RI VXSSO\ YROWDJH ��� WR ��� 9'&� ��� WR �����

3RZHU FRQVXPSWLRQ �� 9$ PD[� �PD[� $& ORDG�� �� : PD[� �PD[� '& ORDG�

,QVXODWLRQ UHVLVWDQFH �� 0: PLQ� �DW ��� 9'&� EHWZHHQ H[WHUQDO WHUPLQDO DQG FDVH

'LHOHFWULF ZLWKVWDQG YROWDJH ����� 9$& PLQ� IRU � PLQ EHWZHHQ H[WHUQDO WHUPLQDO DQG FDVH

1RLVH LPPXQLW\ ������ 9 RQ SRZHU VXSSO\ WHUPLQDOV LQ QRUPDO RU FRPPRQ PRGH �VTXDUH�ZDYH
QRLVH ZLWK � PV� ��� QV�

9LEUDWLRQ UHVLVWDQFH 0DOIXQFWLRQ�
�� WR �� +]� ����PP �DSSUR[� �*� IRU �� PLQ HDFK LQ ;� <� DQG = GLUHFWLRQV
'HVWUXFWLRQ�
�� WR �� +]� �����PP �DSSUR[� ��*� IRU � KUV HDFK LQ ;� <� DQG = GLUHFWLRQV

6KRFN UHVLVWDQFH 0DOIXQFWLRQ�
��� P�V� �DSSUR[� ��*� IRU � WLPHV HDFK LQ ;� <� DQG = GLUHFWLRQV
'HVWUXFWLRQ�
��� P�V� �DSSUR[� ��*� 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

&KDUDFWHULVWLFV
,QGLFDWLRQ DFFXUDF\ ������ UGJ RU ����& ZKLFKHYHU JUHDWHU� �� GLJLW PD[�


,QSXW *HQHUDO�SXUSRVH 7HPSHUDWXUH 6HQVRUV� 7KHUPRFRXSOH �5� 6� .� -� 7� (� �/� 8��
3ODWLQXP UHVLVWDQFH WKHUPRPHWHU �3W ����
+LJK 7HPSHUDWXUH 7KHUPRFRXSOHV� 7KHUPRFRXSOH �%� :�5H����� 3/�,,� 1�

6DPSOLQJ SHULRG ��� PV

'LVSOD\ UHIUHVK SHULRG ��� PV���� V �VZLWFK VHOHFWDEOH�

,QSXW VKLIW 7KHUPRFRXSOH� ��� � WR �� �&��)
3ODWLQXP UHVLVWDQFH WKHUPRPHWHU� ���� � WR ��� �&��)

2WKHU IXQFWLRQV 39 KROG� 0D[� YDOXH UHWDLQ� 0LQ� YDOXH UHWDLQ� 0D[��0LQ� GDWD UHVHW� 6HOHFWDEOH
GLVSOD\ XQLW ��&��)��
6HW YDOXH ZULWH�SURWHFWLRQ �RQO\ RQ 3URFHVVRUV ZLWK FRPSDUDWLYH RXWSXWV��
9DULDEOH OLQHDU RXWSXW UDQJH �RQO\ RQ 3URFHVVRUV ZLWK OLQHDU RXWSXWV�

2XWSXW FRQILJXUDWLRQ 5HOD\ FRQWDFW RXWSXW �� RU � RXWSXWV�� 7UDQVLVWRU RXWSXW �131 RSHQ FROOHFWRU DQG
313 RSHQ FROOHFWRU�� 3DUDOOHO %&'� /LQHDU RXWSXW �� WR �� P$� � WR � 9�
P9�GLJLW��
&RPPXQLFDWLRQ IXQFWLRQV �56����&� 56����� 56�����

'HOD\ LQ FRPSDUDWLYH RXWSXW ��� V PD[� �7UDQVLVWRU RXWSXW�

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


7KH DFFXUDF\ RI 5 DQG 6 WKHUPRFRXSOHV DW WHPSHUDWXUH IURP �� WR ����& ��� WR ����)� LV ���& ������)� �� GLJLW� 7KH DFFXUDF\ RI 8
WKHUPRFRXSOHV IURP ����� WR ����& ������ WR ����)� LV ���& ������)� ��GLJLW� $FFXUDF\ LV QRW JXDUDQWHHG EHORZ �����& ������)�� 7KH
DFFXUDF\ RI : WKHUPRFRXSOHV IURP �� WR ����& ��� WR ����)� LV ���& ������)� �� GLJLW� $FFXUDF\ RI % WKHUPRFRXSOHV LV QRW JXDUDQWHHG

EHORZ ����& �����)�� 7KH DFFXUDF\ RI / WKHUPRFRXSOHV RYHU ����& �����)� LV ����� UGJ� �� GLJLW�



6SHFLILFDWLRQV $SSHQGL[ &

��

,�2 5DWLQJV
7KH IROORZLQJ WDEOHV OLVW WKH YDULRXV ,�2 5DWLQJV� 7KHVH ,�2 5DWLQJV DUH FDWH�
JRUL]HG DFFRUGLQJ WR� &RQWDFW 2XWSXW� 7UDQVLVWRU 2XWSXW� ,�2 5DWLQJV RI %&'
2XWSXW� DQG /LQHDU 2XWSXW�

5HOD\ &RQWDFW 2XWSXW
,WHP 5HVLVWLYH ORDG �FRVI  �� ,QGXFWLYH ORDG �FRVI  ���� /�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 ,QSXW YROWDJH 1R�YROWDJH FRQWDFW LQSXW

+2/'
0$; 5(4�

,QSXW FXUUHQW �� P$

0,1 5(4�
5(6(7

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

2XWSXWV '$7$ �� ��� GLJLWV�
32/$5,7<

5DWHG ORDG YROWDJH �� WR �� 9'& ���������

'$7$ 29(5)/2:
'$7$ 9$/,'

0D[� ORDG FXUUHQW �� P$

581 /HDNDJH FXUUHQW ��� P$ PD[�

/LQHDU 2XWSXW
,WHP � WR �� P$ � WR � 9 P9�GLJLW

5HVROXWLRQ ����� UHVROXWLRQ

3HUPLVVLEOH ORDG UHVLVWDQFH ��� : PD[� ��� : PLQ� � .: PLQ�



$SSHQGL[ &6SHFLILFDWLRQV

��

&RPPXQLFDWLRQV 6SHFLILFDWLRQV
7KH IROORZLQJ OLVWV WKH ,QWHOOLJHQW 6LJQDO 3URFHVVRU VSHFLILFDWLRQV UHODWHG WR
FRPPXQLFDWLRQV �IRU PRUH GHWDLOV� UHIHU WR WKH .�7+�.�75 &RPPXQLFDWLRQ
2SHUDWLRQ 0DQXDO�

,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 �PD[LPXP�PLQLPXP YDOXHV�

5HDG IURP
.�7+

6HW YDOXHV� SURFHVV YDOXH� PD[LPXP�PLQLPXP YDOXHV� PRGHO GDWD� HUURU FRGH�
HWF�



��

,QGH[

$
DFFHVVRULHV� ��

DLU RXWOHW IRU WHPSHUDWXUH VHQVRU� ��

DSSOLFDWLRQ H[DPSOHV� �

%
EDXG UDWH� ��

&
&20� ��

FRPPXQLFDWLRQV XQLW QXPEHU� ��

FRPSDUDWLYH RXWSXW VWDWXV LQGLFDWRUV
.�7+ �%DVLF 0RGHO�� �
.�7+ �ZLWK 6HW 9DOXH /(' 'LVSOD\�� �
.�7+ �ZLWK 7KXPEZKHHO 6ZLWFKHV�� ��

FRQQHFWDEOH VHQVRUV
*HQHUDO�SXUSRVH 7HPSHUDWXUH 6HQVRU ,QSXW 0RGHO� ��
+LJK 7HPSHUDWXUH 7KHUPRFRXSOH ,QSXW 0RGHO� ��

'
'$7$ 7($&+ NH\
.�7+ �%DVLF 0RGHO�� �
.�7+ �ZLWK 6HW 9DOXH /(' 'LVSOD\�� �
.�7+ �ZLWK 7KXPEZKHHO 6ZLWFKHV�� ��

GHYLFH IDLOXUH� ��

GLPHQVLRQV� ��

'LVSOD\ .H\
.�7+ �%DVLF 0RGHO�� �
.�7+ �ZLWK 6HW 9DOXH /(' 'LVSOD\�� �
.�7+ �ZLWK 7KXPEZKHHO 6ZLWFKHV�� ��

GLVSOD\ UHIUHVK SHULRG� �� ��

GLVSOD\ XQLW� �� ��

)
IDFWRU\�VHW SDUDPHWHUV OLVW� ��

IURQW SDQHO QRPHQFODWXUH DQG IXQFWLRQV
.�7+ �%DVLF 0RGHO�� �
.�7+ �ZLWK 6HW 9DOXH /(' 'LVSOD\�� �
.�7+ �ZLWK 7KXPEZKHHO 6ZLWFKHV�� ��

*
*HQHUDO�SXUSRVH 7HPSHUDWXUH 6HQVRU ,QSXW 0RGHO
&HOVLXV� ��
)DKUHQKHLW� ��

+
+LJK 7HPSHUDWXUH 7KHUPRFRXSOH ,QSXW 0RGHO
&HOVLXV� ��
)DKUHQKHLW� ��

+2/'� ��� ��

KROG PHDVXUHG YDOXH� �

K\VWHUHVLV� �� ��

,
,�2 UDWLQJV
%&' RXWSXW� ��
OLQHDU RXWSXW� ��
UHOD\ FRQWDFW RXWSXW� ��
WUDQVLVWRU RXWSXW� ��

LQSXW VKLIW YDOXH� �� ��

LQSXW VSHFLILFDWLRQ HUURU� ��

LQSXWV
DLU RXWOHW IRU WHPSHUDWXUH VHQVRU� ��
&20� ��
+2/'� ��
SODWLQXP UHVLVWDQFH WKHUPRPHWHU LQSXW� ��
SRZHU� ��
5(6(7� ��
WKHUPRFRXSOH LQSXWV� ��
XQXVHG WHUPLQDOV� ��� ��

LQWHUQDO FLUFXLW EORFN GLDJUDP� �

/
/HYHO NH\
.�7+ �%DVLF 0RGHO�� �
.�7+ �ZLWK 6HW 9DOXH /(' 'LVSOD\�� �
.�7+ �ZLWK 7KXPEZKHHO 6ZLWFKHV�� ��

OHYHO RI VHWWLQJ PRGH DQG SDUDPHWHU� ��

OLQHDU RXWSXW UDQJH� ��



,QGH[

��

0
PD[LPXP�PLQLPXP YDOXHV
KROGLQJ� �
UHVHWWLQJ� �� ��
UHWDLQLQJ� ��

2
RSHUDWLQJ HQYLURQPHQW� ��

RSHUDWLRQ NH\V
'$7$ 7($&+ NH\� �� �� ��
'LVSOD\ .H\� �� �� ��
.�7+ �ZLWK 3URFHVV 9DOXH 'LVSOD\�� �
.�7+ �ZLWK 6HW 9DOXH /(' 'LVSOD\�� �
.�7+ �ZLWK 7KXPEZKHHO 6ZLWFKHV�� ��
/HYHO NH\� �� �� ��
6KLIW NH\� �� �� ��
8S NH\� �� �� ��

RSHUDWLRQV
581 PRGH� ��
VSHFLDO IXQFWLRQV� ��

RSHUDWLRQV LQ 581 PRGH
FKDQJLQJ VHW YDOXHV� ��
FKHFNLQJ VHW YDOXHV� ��
+2/'� ��
UHVHWWLQJ PD[LPXP�PLQLPXP YDOXHV� ��
UHWDLQLQJ PD[LPXP�PLQLPXP YDOXHV� ��

RSWLRQV �VSHFLDO VSHFLILFDWLRQV�� ��

RXWSXW W\SH FKDQJH� ��

RXWSXW W\SH HUURU� ��

RXWSXWV� ��

RYHUIORZ� ��

3
SDQHO PRXQWLQJ� ��

SDUDPHWHUV
EHIRUH VHWWLQJ WKH SDUDPHWHUV� ��
IRU GLVSOD\� ��
IRU RXWSXW� ��
OLVW RI SDUDPHWHUV IRU HDFK PRGHO� ��
RSHUDWLRQV� ��
VHQVRU W\SH� ��
VHWWLQJ� ��
VHWWLQJ SURFHGXUH� ��

SODWLQXP UHVLVWDQFH WKHUPRPHWHU LQSXW� ��

SRZHU� ��

SURFHVV YDOXH GLVSOD\
.�7+ �%DVLF 0RGHO�� �
.�7+ �ZLWK 6HW 9DOXH /(' 'LVSOD\�� �
.�7+ �ZLWK 7KXPEZKHHO 6ZLWFKHV�� ��

39 GLVSOD\
.�7+ �%DVLF 0RGHO�� �
.�7+ �ZLWK 6HW 9DOXH /(' 'LVSOD\�� �
.�7+ �ZLWK 7KXPEZKHHO 6ZLWFKHV�� ��

39 GLVSOD\ VWDWXV LQGLFDWRUV
.�7+ �%DVLF 0RGHO�� �
.�7+ �ZLWK 6HW 9DOXH /(' 'LVSOD\�� �
.�7+ �ZLWK 7KXPEZKHHO 6ZLWFKHV�� ��

5
UDWLQJV� ��
,�2� ��

5(6(7� ��

6
VHQVRU HUURU� ��

VHW YDOXH GLVSOD\� .�7+ �ZLWK 6HW 9DOXH /(' 'LVSOD\�� �

VHW YDOXH SURWHFWLRQ� ��

VHW YDOXHV� �� ��
FKDQJLQJ� �
FKHFNLQJ� �
SURWHFWLRQ� �

VHWWLQJ� �
EDXG UDWH� ��
FRPPXQLFDWLRQV XQLW QXPEHU� ��
GLVSOD\ UHIUHVK SHULRG� ��
GLVSOD\ XQLW� ��
K\VWHUHVLV� �� ��
LQSXW VKLIW YDOXH� �� ��
OLQHDU RXWSXW UDQJH� �� ��
SDUDPHWHU IRU GLVSOD\� ��
SDUDPHWHU IRU RXWSXW� ��
SDUDPHWHU VHWWLQJ SURFHGXUH� ��
VHQVRU W\SH� ��
VHW YDOXHV� �� ��
VHW YDOXHV ZLWK WKH WHDFKLQJ IXQFWLRQ� ��

VHWWLQJ VHW YDOXHV ZLWK WKH WHDFKLQJ IXQFWLRQ� �� ��

6KLIW NH\
.�7+ �%DVLF 0RGHO�� �
.�7+ �ZLWK 6HW 9DOXH /(' 'LVSOD\�� �
.�7+ �ZLWK 7KXPEZKHHO 6ZLWFKHV�� ��

VSHFLDO IXQFWLRQV� ��
WHVW PRGH� ��

VSHFLILFDWLRQV� ��
FRPPXQLFDWLRQV� ��

VWDQGDUG PRGHOV� ��

69 GLVSOD\� .�7+ �ZLWK 6HW 9DOXH /(' 'LVSOD\�� �

69 GLVSOD\ VWDWXV LQGLFDWRU� .�7+ �ZLWK 6HW 9DOXH /(' 'LV�
SOD\�� �
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��

7
WHDFKLQJ IXQFWLRQ� ��

WHPSHUDWXUH VHQVRU OLVW �RSWLRQDO�� ��

WHUPLQDO QRPHQFODWXUH DQG IXQFWLRQV� LQSXWV� ��

WHVW PRGH� �� ��

WKHUPRFRXSOH LQSXWV� ��

WKXPEZKHHO VZLWFKHV� .�7+ �ZLWK 7KXPEZKHHO 6ZLWFKHV�� ��

WURXEOHVKRRWLQJ JXLGH� ��

8
XQGHUIORZ� ��

XQLW
.�7+ �%DVLF 0RGHO�� �
.�7+ �ZLWK 6HW 9DOXH /(' 'LVSOD\�� �
.�7+ �ZLWK 7KXPEZKHHO 6ZLWFKHV�� ��

XQXVHG WHUPLQDOV� ��� ��

8S NH\
.�7+ �%DVLF 0RGHO�� �
.�7+ �ZLWK 6HW 9DOXH /(' 'LVSOD\�� �
.�7+ �ZLWK 7KXPEZKHHO 6ZLWFKHV�� ��

=
]HUR VXSSUHVV� ��� ��
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5HYLVLRQ +LVWRU\

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

Cat. No. Z58-E1-1A

5HYLVLRQ FRGH

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

5HYLVLRQ
FRGH

'DWH 5HYLVHG FRQWHQW

� 0D\ ���� 2ULJLQDO SURGXFWLRQ

�$ 2FWREHU ���� 7KH WHUP ´0RGH .H\µ KDV EHHQ UHSODFHG E\ ´'LVSOD\ .H\µ WKURXJKRXW
WKH PDQXDO�
3DJH ��� &ROXPQV DGGHG WR ERWK WDEOHV�
3DJH ��� )LUVW � VHQWHQFHV RI ´WHDFKLQJ IXQFWLRQµ KDYH EHHQ UHSODFHG�
3DJH ��� ´,QFRUUHFWO\ VHW GDWDµ KDV EHHQ UHSODFHG ZLWK ´'$7$µ LQ WDEOH�
3DJH ��� ��� : UHSODFHG ZLWK ��� : LQ /LQHDU 2XWSXW WDEOH�
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