
5HIHU $OO &RPPXQLFDWLRQV WR WKH 1HDUHVW
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x $OZD\V RSHUDWH� LQVSHFW DQG PDLQWDLQ WKLV PRWRU LQ

DFFRUGDQFH ZLWK $PHULFDQ 1DWLRQDO 6WDQGDUGV

,QVWLWXWH 6DIHW\ &RGH IRU 3RUWDEOH $LU 7RROV

�$16, %�������

x )RU VDIHW\�WRS SHUIRUPDQFH DQG PD[LPXP

GXUDELOLW\ RI SDUWV� RSHUDWH WKLV PRWRU DW �� SVLJ

���� EDU���� N3D� DLU SUHVVXUH DW WKH LQOHW ZLWK

���µ �� PP� DLU VXSSO\ KRVH�

x $OZD\V WXUQ RII WKH DLU VXSSO\ DQG GLVFRQQHFW WKH

DLU VXSSO\ KRVH EHIRUH LQVWDOOLQJ� UHPRYLQJ RU

DGMXVWLQJ DQ\ DFFHVVRU\ RQ WKLV PRWRU RU EHIRUH

SHUIRUPLQJ DQ\ PDLQWHQDQFH RQ WKLV PRWRU�

x .HHS KDQGV� ORRVH FORWKLQJ DQG ORQJ KDLU DZD\

IURP URWDWLQJ HQG RI PRWRU�

x $QWLFLSDWH DQG EH DOHUW IRU VXGGHQ FKDQJHV LQ

PRWLRQ GXULQJ VWDUW XS DQG RSHUDWLRQ RI DQ\ PRWRU�

x 0RWRU VKDIW PD\ FRQWLQXH WR URWDWH EULHIO\ DIWHU

WKURWWOH LV UHOHDVHG�

x 'R QRW OXEULFDWH PRWRU ZLWK IODPPDEOH RU YRODWLOH

OLTXLGV VXFK DV NHURVHQH� GLHVHO RU MHW IXHO�

x 'R QRW UHPRYH DQ\ ODEHOV� 5HSODFH DQ\ GDPDJHG

ODEHO�

x 8VH DFFHVVRULHV UHFRPPHQGHG E\ ,QJHUVROO��5DQG�

x 7KLV PRWRU LV QRW GHVLJQHG IRU ZRUNLQJ LQ H[SORVLYH

DWPRVSKHUHV�

x 7KLV PRWRU LV QRW LQVXODWHG DJDLQVW HOHFWULF VKRFN�

7KH XVH RI RWKHU WKDQ JHQXLQH ,QJHUVROO��5DQG UHSODFHPHQW SDUWV PD\ UHVXOW LQ VDIHW\ KD]DUGV� GHFUHDVHG WRRO
SHUIRUPDQFH DQG LQFUHDVHG PDLQWHQDQFH� DQG PD\ LQYDOLGDWH DOO ZDUUDQWLHV�

,QJHUVROO��5DQG LV QRW UHVSRQVLEOH IRU FXVWRPHU PRGLILFDWLRQ RI WRROV IRU DSSOLFDWLRQV RQ ZKLFK ,QJHUVROO��5DQG ZDV QRW
FRQVXOWHG�

5HSDLUV VKRXOG EH PDGH RQO\ E\ DXWKRUL]HG� WUDLQHG SHUVRQQHO� &RQVXOW \RXU QHDUHVW ,QJHUVROO��5DQG $XWKRUL]HG
6HUYLFHQWHU�

,W LV WKH UHVSRQVLELOLW\ RI WKH HPSOR\HU WR SODFH WKH LQIRUPDWLRQ LQ WKLV PDQXDO LQWR WKH KDQGV RI WKH RSHUDWRU�
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:$51,1* /$%(/ ,'(17,),&$7,21

)$,/85( 72 2%6(59( 7+( )2//2:,1* :$51,1*6 &28/' 5(68/7 ,1 ,1-85<�

$OZD\V ZHDU H\H SURWHFWLRQ
ZKHQ RSHUDWLQJ RU SHUIRUP�
LQJ PDLQWHQDQFH RQ WKLV WRRO�

:$51,1* :$51,1*

$OZD\V ZHDU KHDULQJ
SURWHFWLRQ ZKHQ RSHUDWLQJ
WKLV WRRO�

$OZD\V WXUQ RII WKH DLU VXS�
SO\ DQG GLVFRQQHFW WKH DLU
VXSSO\ KRVH EHIRUH LQVWDOO�
LQJ� UHPRYLQJ RU DGMXVWLQJ
DQ\ DFFHVVRU\ RQ WKLV WRRO�
RU EHIRUH SHUIRUPLQJ DQ\
PDLQWHQDQFH RQ WKLV WRRO�

:$51,1*

:$51,1*

'R QRW XVH GDPDJHG� IUD\HG
RU GHWHULRUDWHG DLU KRVHV
DQG ILWWLQJV�

:$51,1*

2SHUDWH DW �� SVLJ ���� EDU�
��� N3D� 0D[LPXP DLU SUHV�
VXUH�

�� SVLJ
����EDU����N3D�

3/$&,1* 722/ ,1 6(59,&(

/8%5,&$7,21

,QJHUVROO��5DQG 1R� �� ,QJHUVROO��5DQG 1R� ��

$OZD\V XVH DQ DLU OLQH OXEULFDWRU ZLWK WKLV PRWRU� :H
UHFRPPHQG WKH IROORZLQJ )LOWHU��/XEULFDWRU��5HJXODWRU
8QLW�

1R� &��������*��

:KHUH WKH OXEULFDWRU FDQQRW EH SHUPDQHQWO\ PRXQWHG� XVH
,QJHUVROO��5DQG 1R� �/8%� /XEULFDWRU�
:H UHFRPPHQG WKH XVH RI DQ DLU OLQH OXEULFDWRU LQ WKH DLU
VXSSO\ OLQH� $WWDFK WKH XQLW DV FORVH WR WKH WRRO DV
SUDFWLFDO� )RU SHUPDQHQW LQVWDOODWLRQV� ZH UHFRPPHQG
XVLQJ DQ ,QJHUVROO��5DQG &��������*��
)LOWHU��/XEULFDWRU��5HJXODWRU 8QLW� 7KHVH XQLWV KDYH ���µ
SLSH WDS LQOHW DQG RXWOHW� 7KH �/8%� KDV ��� SW ��� P/�
FDSDFLW\� WKH &��������*�� KDV ��� SW ���� P/� FDSDFLW\�
/DUJHU FDSDFLW\ XQLWV PD\ EH XVHG� EXW GR QRW XVH D XQLW
KDYLQJ OHVV WKDQ ���µ SLSH WDS LQOHW DQG RXWOHW�

$IWHU HDFK �� ��� F\FOHV RU RQH PRQWK� ZKLFKHYHU
RFFXUV ILUVW� LQMHFW ��� FF RI ,QJHUVROO��5DQG 1R� ��
*UHDVH LQWR WKH *UHDVH )LWWLQJ �����

',5(&7,21 2) 63,1'/( 527$7,21

6HULHV ���� 1RQUHYHUVLEOH 0RWRUV FDQ EH DVVHPEOHG VR
WKDW WKH 6SLQGOH URWDWHV HLWKHU FORFNZLVH RU
FRXQWHUFORFNZLVH� 7R UHYHUVH WKH GLUHFWLRQ RI 6SLQGOH
URWDWLRQ�
�� 5HPRYH WKH PRWRU DVVHPEO\ IURP WKH 0RWRU

+RXVLQJ �����
�� 5HPRYH RQH (QG 3ODWH DQG %HDULQJ DVVHPEO\ IURP

WKH PRWRU�
�� /LIW WKH &\OLQGHU ���� IURP WKH 5RWRU ����� WXUQ LW HQG

IRU HQG� DQG VOLGH LW EDFN RYHU WKH 5RWRU�
�� ,QVWDOO WKH (QG 3ODWH DQG %HDULQJ DVVHPEO\ RQ WKH

URWRU KXE DQG LQVWDOO WKH DVVHPEOHG PRWRU LQ WKH
+RXVLQJ�

�� 5HPRYH WKH WKUHH %DFNKHDG &DS 6FUHZV ���� DQG
URWDWH WKH %DFNKHDG ��� DQG %DFNKHDG *DVNHW ���
���E VR WKDW WKH FDYLW\ LQ WKH IDFH RI WKH %DFNKHDG LV
LQ DOLJQPHQW ZLWK WKH DOWHUQDWH VHW RI KROHV LQ WKH EDFN
IDFH RI WKH 0RWRU +RXVLQJ� :KHQ WKH %DFNKHDG LV
FRUUHFWO\ DSSOLHG� WKH FDYLW\ ZLOO EH RYHU WKH OHWWHU
´)µ IRU FRXQWHUFORFNZLVH VSLQGOH URWDWLRQ �ZKHQ
IDFLQJ WKH HQG RI WKH 6SLQGOH�� DQG RYHU WKH OHWWHU ´5µ
IRU FORFNZLVH URWDWLRQ�
7KH URWDWLRQDO GLUHFWLRQ RI DQ DVVHPEOHG
1RQUHYHUVLEOH 6HULHV ���� 0RWRU FDQ EH GHWHUPLQHG
E\ UHPRYLQJ WKH $LU 6WUDLQHU ��� DQG ORRNLQJ WKURXJK
WKH WDSSHG RSHQLQJ WR VHH ZKHWKHU WKH OHWWHU ´)µ RU
OHWWHU ´5µ LV YLVLEOH� $SSO\ WKH %DFNKHDG RQ 6HULHV
���� 5HYHUVLEOH 0RWRUV VR WKDW HDFK LQOHW SRUW DOLJQV
ZLWK D JURXS RI WKUHH KROHV WKURXJK WKH KRXVLQJ UHDU
ZDOO�
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$ IRXU��ZD\ 7KURWWOH 9DOYH �ZKHWKHU PDQXDOO\� UHPRWHO\� RU DXWRPDWLFDOO\ FRQWUROOHG� PXVW EH XVHG LQ WKH DLU VXSSO\

OLQH WR 6HULHV ���� UHYHUVLEOH PRWRUV� DV RQH PRWRU LQOHW LV H[SHOOLQJ VHFRQGDU\ H[KDXVW DLU� DQG WKHUHIRUH PXVW EH

RSHQ WR DWPRVSKHUH ZKHQHYHU WKH RSSRVLWH LQOHW LV DGPLWWLQJ OLYH DLU WR WKH PRWRU� 7KH XVH RI DQ\ WKURWWOH YDOYH WKDW

FORVHV RU UHVWULFWV WKH VHFRQGDU\ H[KDXVW OLQH ZLOO UHVXOW LQ VXIILFLHQW EDFN SUHVVXUH WR GUDVWLFDOO\ UHGXFH WKH VSHHG

DQG SRZHU RI WKH PRWRU�

:KHQ WKH DSSOLFDWLRQ UHTXLUHV D VHSDUDWH 7KURWWOH 9DOYH LQ HDFK DLU OLQH� WKH WZR WKUHH��ZD\ YDOYHV PXVW EH XVHG�

7:2 7+5((��:$< 9$/9(6 )25 &21752//,1*

)25:$5' $1' 5(9(56( 23(5$7,21 2) 02725

6,1*/( )285��:$< 9$/9( )25 &21752//,1*
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3$57 180%(5 )25 25'(5,1*

� $LU 6WUDLQHU �� IRU QRQ��UHYHUVLEOH PRGHOV� � IRU UHYHUVLEOH PRGHOV�� � � � � � � � � � � � � 5���������

� %DFNKHDG

IRU QRQ��UHYHUVLEOH PRGHOV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5���������

IRU UHYHUVLEOH PRGHOV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5���������

x � %DFNKHDG *DVNHW

IRU QRQ��UHYHUVLEOH PRGHOV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5���������

IRU UHYHUVLEOH PRGHOV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5���������

� ([KDXVW 'HIOHFWRU �ZLWK VORWWHG IURQW H[KDXVW��VWDQGDUG� � � � � � � � � � � � � � � � � � � � � � 5��������

([KDXVW 'HIOHFWRU $VVHPEO\ �ZLWK �µ SLSH WDS H[KDXVW��RSWLRQDO�� � � � � � � � � � � � � � 5������$���

� ([KDXVW 'HIOHFWRU � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �5���������

x � 'HIOHFWRU )URQW 6HDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �5���������

x � 'HIOHFWRU 5HDU 6HDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �0�9���$$�����

� 0XIIOHU � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �5��������

� ([KDXVW 'HIOHFWRU 5HWDLQLQJ 5LQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5���������

�� 0RWRU +RXVLQJ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �5��������

�� &DS 6FUHZ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����������

�� /RFN :DVKHU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��8����

�� 5HDU 5RWRU %HDULQJ 5HWDLQHU � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �5���������

x �� 5HDU 5RWRU %HDULQJ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �5�����$

x �� 5HDU (QG 3ODWH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �5��������

�� &\OLQGHU 'RZHO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �5��������

�� 5RWRU

IRU '� 0� 3� RU 6 UDWLRV �� WHHWK� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5����0����

IRU . UDWLR ��� WHHWK� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5����.����

IRU 1 UDWLR �� WHHWK� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5����1�����

IRU 4 UDWLR ��� WHHWK� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5��������

IRU 8 UDWLR �� WHHWK� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5����8����

x �� 9DQH 3DFNHW �VHW RI � 9DQHV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �5�����������

�� &\OLQGHU

IRU QRQ��UHYHUVLEOH PRGHOV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5�������

IRU UHYHUVLEOH PRGHOV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5�������

x �� )URQW (QG 3ODWH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �5��������

x �� )URQW 5RWRU %HDULQJ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �5�+����

�� 0RWRU 5HWDLQLQJ :DVKHU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �5��������

x 7R NHHS GRZQWLPH WR D PLQLPXP� LW LV GHVLUDEOH WR KDYH RQ KDQG FHUWDLQ UHSDLU SDUWV� :H UHFRPPHQG WKDW \RX

VWRFN RQH �SDLU RU VHW� RI HDFK SDUW LQGLFDWHG E\ D EXOOHW �x� IRU HYHU\ IRXU WRRO LQ VHUYLFH�
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3$57 180%(5 )25 25'(5,1*

�� 0RWRU 5HWDLQLQJ 5LQJ �IRU '� .� 0 RU 1 UDWLR� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5���������

6SLQGOH $VVHPEO\

5RXQG .H\HG 6KDIW �VWDQGDUG IRU 0 UDWLR� � � � � � � � � � � � � � � � � 5����0��$���

���µ 6TXDUH 'ULYH 6KDIW �RSWLRQDO IRU 0 UDWLR� � � � � � � � � � � � � � 5����0��$�

�� 6SLQGOH

5RXQG .H\HG 6KDIW � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5����0�����

���µ 6TXDUH 'ULYH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5����0���

x �� 6SLQGOH )URQW %HDULQJ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5���������

�� 6SLQGOH 3ODQHW *HDU 6KDIW ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5���������

�� 6SLQGOH 3ODQHW *HDU ��� WHHWK� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5����0���
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)URQW 5RWRU %HDULQJ ���� ZKLFK ZLOO IUHH WKH &\OLQGHU

DQG 9DQHV ����� 5HPRYH WKH &\OLQGHU 'RZHO �����
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WDSHUHG VPDOOHU WRZDUG WKH IURQW RI WKH *HDU +HDG�

�� )RU 3� 4� 6 RU 8 UDWLR� UHPRYH WKH *HDU +HDG 3ODQHW

*HDUV ���� IURP WKH *HDU +HDG�

�� )RU 3 UDWLR� UHPRYH WKH 5RWRU 3LQLRQ �����

�� )RU 3� 4� 6 RU 8 UDWLR� LI WKH *HDU +HDG 3ODQHW *HDU

%HDULQJV ���� PXVW EH UHSODFHG� SUHVV WKHP IURP WKH

3ODQHW *HDUV�

�� +ROGLQJ WKH *HDU &DVH� SXVK WKH RXWSXW HQG RI WKH

6SLQGOH ���� �� RU ��� WR PRYH WKH 6SLQGOH $VVHPEO\

RXW WKH PRWRU HQG RI WKH *HDU &DVH�

�� 8VLQJ D EHDULQJ SXOOHU� SXOO WKH 6SLQGOH 5HDU %HDULQJ

���� �� RU ��� RII WKH UHDU KXE RI WKH 6SLQGOH�

�� 8VLQJ D EHDULQJ SXOOHU� SXOO WKH 6SLQGOH )URQW %HDULQJ

���� �� RU ��� RII WKH IURQW KXE RI WKH 6SLQGOH�
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��� )RU ' UDWLR� VXSSRUW WKH VKRUW KXE HQG RI WKH 6SLQGOH

RQ WKH WDEOH RI DQ DUERU SUHVV DQG SUHVV WKH 6SLQGOH

'ULYH 3ODWH 6KDIWV ���� IURP WKH 6SLQGOH� 0DNH FHU�

WDLQ WKH 6KDIWV DUH SUHVVHG RXW WRZDUG WKH VKRUW KXE

EHFDXVH WKH KROHV LQ WKH JHDU IUDPH RI WKH 6SLQGOH DUH

WDSHUHG VPDOOHU WRZDUG WKH RXWSXW HQG RI WKH VSLQGOH

VKDIW� 5HPRYH WKH 'ULYH 3ODWH ���� IURP WKH 6SLQGOH�

)RU DOO RWKHU UDWLRV� VXSSRUW WKH VKRUW KXE HQG RI WKH

6SLQGOH RQ WKH WDEOH RI DQ DUERU SUHVV DQG SUHVV WKH

6SLQGOH 3ODQHW *HDU 6KDIWV ���� �� RU ��� IURP WKH

6SLQGOH� 0DNH FHUWDLQ WKH 6KDIWV DUH SUHVVHG RXW WR�

ZDUG WKH VKRUW KXE EHFDXVH WKH KROHV LQ WKH JHDU

IUDPH RI WKH 6SLQGOH DUH WDSHUHG VPDOOHU WRZDUG WKH

RXWSXW HQG RI WKH VSLQGOH VKDIW� 5HPRYH WKH 6SLQGOH

3ODQHW *HDUV ���� �� RU ��� IURP WKH 6SLQGOH�

��� ,I WKH 6SLQGOH 3ODQHW *HDU %HDULQJV ���� �� RU ���

PXVW EH UHSODFHG� SUHVV WKHP IURP WKH 3ODQHW *HDUV�

��� )RU 3� 4� 6 RU 8 UDWLR� LQVHUW D KRRNHG WRRO LQWR WKH

IODQJH HQG RI WKH *HDU &DVH DQG FDWFKLQJ WKH VSLQGOH

HQG RI WKH ,QWHUQDO *HDU ����� SXOO LW IURP WKH *HDU

&DVH�

$66(0%/<

*HQHUDO ,QVWUXFWLRQV

�� $OZD\V SUHVV RQ WKH LQQHU ULQJ RI D EDOO��W\SH EHDULQJ

ZKHQ LQVWDOOLQJ WKH EHDULQJ RQ D VKDIW�

�� $OZD\V SUHVV RQ WKH RXWHU ULQJ RI D EDOO��W\SH EHDULQJ

ZKHQ SUHVVLQJ WKH EHDULQJ LQWR D EHDULQJ UHFHVV�

�� :KHQHYHU JUDVSLQJ D WRRO RU SDUW LQ D YLVH� DOZD\V XVH

OHDWKHU��FRYHUHG RU FRSSHU��FRYHUHG YLVH MDZV� 7DNH

H[WUD FDUH QRW WR GDPDJH WKUHDGV RU GLVWRUW KRXVLQJV�

�� ([FHSW IRU EHDULQJV� FOHDQ HYHU\ SDUW DQG ZLSH HYHU\

SDUW ZLWK D WKLQ ILOP RI RLO EHIRUH LQVWDOODWLRQ�

�� &KHFN HYHU\ EHDULQJ IRU URXJKQHVV� ,I DQ RSHQ EHDU�

LQJ PXVW EH FOHDQHG� ZDVK LW WKRURXJKO\ FOHDQ VXLW�

DEOH VROXWLRQ DQG GU\ ZLWK D FOHDQ FORWK� 6HDOHG RU

VKLHOGHG EHDULQJV VKRXOG QRW EH FOHDQHG� :RUN

JUHDVH LQWR HYHU\ EHDULQJ EHIRUH LQVWDOODWLRQ�

�� $SSO\ D ILOP RI 2��ULQJ OXEULFDQW WR HYHU\ 2��ULQJ

EHIRUH LQVWDOODWLRQ�

�� :KHQ LQVWDOOLQJ WKH 3ODQHW *HDU 6KDIWV ��� RU ����

VXSSRUW WKH VSLQGOH HQG RI WKH DVVHPEO\ DQG SUHVV WKH

6KDIWV LQ WRZDUG WKH VSLQGOH HQG� 7KH VKDIW KROHV

WKURXJK WKH ZHE DUH VOLJKWO\ WDSHUHG VR WKDW WKH 6KDIWV

KDYH D WLJKWHU ILW LQ WKH IURQW ZHE�

�� 8QOHVV RWKHUZLVH QRWHG� DOZD\V SUHVV RQ WKH VWDPSHG

HQG RI D QHHGOH EHDULQJ ZKHQ LQVWDOOLQJ D QHHGOH EHDU�

LQJ LQWR D UHFHVV� :KHQ LQVWDOOLQJ 6SLQGOH 3ODQHW

*HDU %HDULQJV ����� DOZD\V LQVHUW RQH %HDULQJ LQWR

HDFK HQG RI WKH *HDU� 1HYHU XVH RQH %HDULQJ DV D

SUHVVLQJ SOXJ IRU WKH VHFRQG %HDULQJ� 8VH D

EHDULQJ LQVHUWLQJ WRRO VLPLODU WR WKH RQH VKRZQ LQ

'ZJ� 73'����

6+28/'(5 72

5(*8/$7( '(37+ 3,/27 72 ),7 ,�'� 2) %($5,1*�

/(1*7+ 2) 3,/27 72 %(

$3352;,0$7(/< ���µ /(66
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�'ZJ� 73'����

1(('/( %($5,1* ,16(57,1* 722/

$VVHPEO\ RI WKH *HDULQJ

�� )RU 3� 4� 6 RU 8 UDWLR� LI WKH 6SLQGOH 3ODQHW *HDU

%HDULQJV ���� ZHUH UHPRYHG IURP WKH 6SLQGOH 3ODQHW

*HDUV ����� SUHVV QHZ %HDULQJV LQWR WKH *HDUV XVLQJ D

QHHGOH EHDULQJ LQVHUWLQJ WRRO� 3UHVV RQH %HDULQJ LQ

IURP HDFK HQG RI WKH *HDU XQWLO WKH\ DUH IOXVK ZLWK

WKH IDFH RI WKH *HDU� ,I DQ\ *HDUV DUH GDPDJHG�

LQVWDOO D FRPSOHWH QHZ VHW RI *HDUV� 'R QRW PL[ ROG

*HDUV ZLWK QHZ *HDUV LQ WKH VDPH PRWRU�

)RU .� 0 RU 1 UDWLR� LI WKH 6SLQGOH 3ODQHW *HDU

%HDULQJV ��� RU ��� ZHUH UHPRYHG IURP WKH 6SLQGOH

3ODQHW *HDUV ��� RU ���� SUHVV QHZ %HDULQJV LQWR WKH

*HDUV XVLQJ D QHHGOH EHDULQJ LQVHUWLQJ WRRO� ,I DQ\

*HDUV DUH GDPDJHG� LQVWDOO D FRPSOHWH QHZ VHW RI

*HDUV� 'R QRW PL[ ROG *HDUV ZLWK QHZ *HDUV LQ WKH

VDPH PRWRU�

�� )RU ' UDWLR� VXSSRUW WKH ZHE DW WKH RXWSXW HQG RI WKH

6SLQGOH ���� RQ WKH WDEOH RI DQ DUERU SUHVV DQG SRVL�

WLRQ WKH 6SLQGOH 'ULYH 3ODWH ���� LQVLGH WKH ZHE PDN�

LQJ FHUWDLQ WKDW WKH SLQ KROHV DUH LQ DOLJQPHQW� 7KH

KROHV LQ WKH ZHEV RI WKH 6SLQGOH DUH WDSHUHG DQG

VPDOOHU WRZDUG WKH RXWSXW HQG RI WKH 6SLQGOH� 3UHVV

ERWK 6SLQGOH 'ULYH 3ODWH 6KDIWV ���� WKURXJK WKH UHDU

ZHE DQG 'ULYH 3ODWH LQWR WKH IURQW ZHE XQWLO WKH

6KDIWV DUH IOXVK ZLWK WKH IDFH RI WKH UHDU ZHE�

)RU DOO RWKHU UDWLRV� VXSSRUW WKH ZHE DW WKH RXWSXW

HQG RI WKH 6SLQGOH ���� �� RU ��� RQ WKH WDEOH RI DQ

DUERU SUHVV DQG SRVLWLRQ D 6SLQGOH 3ODQHW *HDU ZLWK

%HDULQJV LQ WKH ZHE� 7KH KROHV LQ WKH ZHEV RI WKH

6SLQGOH DUH WDSHUHG DQG VPDOOHU WRZDUG WKH RXWSXW HQG

RI WKH 6SLQGOH� 3UHVV D 6SLQGOH 3ODQHW *HDU 6KDIW

���� �� RU ��� WKURXJK WKH UHDU ZHE DQG %HDULQJV LQWR

WKH IURQW ZHE XQWLO WKH 6KDIW LV IOXVK ZLWK WKH IDFH RI

WKH UHDU ZHE�
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�� )RU DOO UDWLRV H[FHSW ' UDWLR� UHSHDW 6WHS � ZLWK WKH

UHPDLQLQJ 6SLQGOH 3ODQHW *HDUV DQG %HDULQJV�

�� 6WDQG WKH 6SLQGOH� RXWSXW HQG XSZDUG� RQ WKH WDEOH RI

DQ DUERU SUHVV DQG XVLQJ D SLHFH RI WXELQJ WKDW ZLOO

FOHDU WKH 6SLQGOH� SUHVV WKH 6SLQGOH )URQW %HDULQJ
���� �� RU ��� RQWR WKH 6SLQGOH�

�� ,QYHUW WKH 6SLQGOH DQG ZLWKRXW DSSO\LQJ SUHVVXUH WR

WKH 6SLQGOH )URQW %HDULQJ� SUHVV WKH 6SLQGOH 5HDU

%HDULQJ ���� �� RU ��� RQWR WKH VKRUW KXE RI WKH

6SLQGOH�

�� )RU 3� 4� 6 RU 8 UDWLR� DOLJQ RQH RI WKH H[WHULRU VORWV
RQ WKH ,QWHUQDO *HDU ���� ZLWK WKH WZR ,QWHUQDO *HDU

.H\V ���� ORFDWHG RSSRVLWH WKH *UHDVH )LWWLQJ ���� LQ

WKH *HDU &DVH ����� 3XVK WKH ,QWHUQDO *HDU LQWR WKH

*HDU &DVH XQWLO LW VWRSV DJDLQVW WKH JHDU WHHWK LQ WKH

&DVH�

�� $SSO\ OXEULFDQW WR WKH JHDULQJ DQG VKDIW DQG LQVHUW WKH

DVVHPEOHG 6SLQGOH� RXWSXW HQG OHDGLQJ� LQWR WKH HQG

RI WKH *HDU &DVH ZLWK WKH ODUJHVW RSHQLQJ� 3XVK WKH

DVVHPEO\ LQWR WKH *HDU &DVH XQWLO WKH 6SLQGOH )URQW

%HDULQJ VHDWV LQ WKH JHDU FDVH EHDULQJ UHFHVV�

�� )RU 3� 4� 6 RU 8 UDWLR� LI WKH *HDU +HDG 3ODQHW *HDU

%HDULQJV ���� ZHUH UHPRYHG IURP WKH *HDU +HDG

3ODQHW *HDUV ����� SUHVV QHZ %HDULQJV LQWR WKH *HDUV

XVLQJ D QHHGOH EHDULQJ LQVHUWLQJ WRRO� ,I DQ\ *HDUV
DUH GDPDJHG� LQVWDOO D FRPSOHWH QHZ VHW RI *HDUV�

'R QRW PL[ ROG *HDUV ZLWK QHZ *HDUV LQ WKH VDPH

PRWRU�

�� )RU 3� 4� 6 RU 8 UDWLR� VXSSRUW WKH ZHE DW WKH VSOLQH

VKDIW HQG RI WKH *HDU +HDG ���� RQ WKH WDEOH RI DQ

DUERU SUHVV DQG SRVLWLRQ D *HDU +HDG 3ODQHW *HDU

ZLWK D %HDULQJ LQ WKH ZHE� 7KH KROHV LQ WKH ZHEV RI

WKH *HDU +HDG DUH WDSHUHG DQG VPDOOHU WRZDUG WKH

VSOLQH VKDIW HQG RI WKH *HDU +HDG� 3UHVV D *HDU +HDG

3ODQHW *HDU 6KDIW ���� WKURXJK WKH UHDU ZHE DQG

%HDULQJ LQWR WKH IURQW ZHE XQWLO WKH 6KDIW LV IOXVK

ZLWK WKH IDFH RI WKH UHDU ZHE�

��� )RU 3 UDWLR� LQVHUW WKH 5RWRU 3LQLRQ ���� LQWR WKH

FHQWHU RI WKH *HDU +HDG� 7KLV PXVW EH GRQH EHIRUH

LQVWDOOLQJ WKH VHFRQG *HDU LQ WKH *HDU +HDG�

,W FDQQRW EH LQVWDOOHG DIWHU D VHFRQG *HDU LV VHFXUHG LQ

SRVLWLRQ�

��� )RU 3� 4� 6 RU 8 UDWLR� UHSHDW 6WHS � ZLWK WKH

UHPDLQLQJ *HDU +HDG 3ODQHW *HDU DQG %HDULQJ�

��� )RU 3� 4� 6 RU 8 UDWLR� VWDQG DQG VXSSRUW WKH

DVVHPEOHG *HDU +HDG RQ WKH WDEOH RI DQ DUERU SUHVV

ZLWK WKH VSOLQH VKDIW HQG GRZQZDUG DQG SUHVV WKH

*HDU +HDG %HDULQJ ���� RQWR WKH KXE RI WKH *HDU

+HDG�

��� )RU 3� 4� 6 RU 8 UDWLR� DSSO\ OXEULFDQW WR WKH JHDU

KHDG JHDULQJ DQG ZKLOH HQJDJLQJ WKH VSOLQH RI WKH

*HDU +HDG ZLWK WKH JHDULQJ RI WKH 6SLQGOH DQG ,QWHU�

QDO *HDU� VOLGH WKH DVVHPEOHG *HDU +HDG LQWR WKH

*HDU &DVH�

$VVHPEO\ RI WKH 0RWRU

�� 3XVK WKH 5HDU (QG 3ODWH ����� IODW IDFH OHDGLQJ� RQWR

WKH VKRUW KXE RI WKH 5RWRU �����

�� 3XVK WKH 5HDU 5RWRU %HDULQJ ���� RQWR WKH VKRUW KXE

RI WKH 5RWRU LQWR WKH UHFHVV RI WKH 5HDU (QG 3ODWH DQG

LQVWDOO WKH 5HDU 5RWRU %HDULQJ 5HWDLQHU ���� LQ WKH

JURRYH RQ WKH VKDIW RI WKH 5RWRU WR UHWDLQ WKH %HDULQJ

DQG (QG 3ODWH�

�� 3ODFH D 9DQH ���� LQ HDFK YDQH VORW LQ WKH 5RWRU DQG

SODFH WKH &\OLQGHU ���� GRZQ RYHU WKH 5RWRU DQG

9DQHV DQG DJDLQVW WKH 5HDU (QG 3ODWH� 0DNH FHUWDLQ

WKH KROHV LQ WKH &\OLQGHU DQG (QG 3ODWH FDQ EH

DOLJQHG� ,I WKH\ GRQ·W DOLJQ� LQYHUW WKH &\OLQGHU�

�� 3UHVV WKH )URQW 5RWRU %HDULQJ ���� LQWR WKH EHDULQJ

UHFHVV RI WKH )URQW (QG 3ODWH �����

�� 3UHVV WKH )URQW 5RWRU %HDULQJ� )URQW (QG 3ODWH OHDG�

LQJ� RQWR WKH VSOLQH HQG RI WKH URWRU VKDIW XQWLO WKH

(QG 3ODWH FRQWDFWV WKH &\OLQGHU�

�� 8VH D ���µ URG DSSUR[LPDWHO\ ��µ ORQJ WR DOLJQ WKH

F\OLQGHU GRZHO KROHV LQ WKH )URQW (QG 3ODWH� &\OLQGHU

DQG 5HDU (QG 3ODWH� ,QVHUW WKH HQG RI WKH URG DW WKH

5HDU (QG 3ODWH HQG LQWR WKH GRZHO KROH LQ WKH 0RWRU

+RXVLQJ� 6OLGH WKH DVVHPEOHG PRWRU DORQJ WKH URG

LQWR WKH 0RWRU +RXVLQJ XQWLO LW VWRSV DJDLQVW WKH

ERWWRP RI WKH PRWRU ERUH�

�� 5HPRYH WKH DVVHPEO\ URG DQG LQVWDOO WKH &\OLQGHU

'RZHO ���� LQ LWV SODFH�

�� ,QVWDOO WKH WZR 0RWRU 5HWDLQLQJ :DVKHUV ����� WKH

FRQFDYH IDFH RI ERWK :DVKHUV WUDLOLQJ� RYHU WKH KXE RI

WKH )URQW (QG 3ODWH�

�� )RU '� .� 0 RU 1 UDWLR� LQVWDOO WKH 0RWRU 6SDFHU

���� RYHU WKH URWRU VKDIW DQG LQWR WKH 0RWRU +RXVLQJ

DJDLQVW WKH 0RWRU 5HWDLQLQJ :DVKHUV�

��� ,QVWDOO WKH DVVHPEOHG *HDU &DVH DJDLQVW WKH 0RWRU

+RXVLQJ� ,W PD\ EH QHFHVVDU\ WR URWDWH WKH 6SLQGOH E\

KDQG WR SURSHUO\ HQJDJH WKH JHDULQJ ZLWK WKH VSOLQH

RQ WKH 5RWRU�

��� 6HFXUH WKH *HDU &DVH WR WKH 0RWRU +RXVLQJ ZLWK WKH

WKUHH *HDU &DVH &DS 6FUHZV ���� DQG /RFN :DVKHUV

�����

��� )RU 0RGHOV ZLWK 3LSHG��$ZD\ ([KDXVW� LQVWDOO QHZ

([KDXVW 'HIOHFWRU 6HDOV �� DQG �� LQ WKH LQWHUQDO

JURRYHV DW HDFK HQG RI WKH ([KDXVW 'HIOHFWRU ����

��� 6OLGH WKH 0XIIOHU ��� RYHU WKH UHDU RI WKH 0RWRU +RXV�

LQJ XQWLO LW VWRSV DJDLQVW WKH ERG\ RI WKH +RXVLQJ�

��� 6OLGH WKH ([KDXVW 'HIOHFWRU RYHU WKH UHDU RI WKH 0RWRU

+RXVLQJ DQG 0XIIOHU XQWLO LW VWRSV DJDLQVW WKH IRUZDUG

([KDXVW 'HIOHFWRU 5HWDLQLQJ 5LQJ ����
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��� 3RVLWLRQ WKH %DFNKHDG *DVNHW ��� DJDLQVW WKH UHDU

IDFH RI WKH 0RWRU +RXVLQJ�

)RU 6HULHV ���� 1RQ��UHYHUVLEOH 0RWRUV� SRVLWLRQ

WKH *DVNHW WR EORFN RII WKH KROHV LQ WKH TXDGUDQW

PDUNHG ZLWK DQ ´5µ LI IRUZDUG URWDWLRQ LV GHVLUHG� RU

WR EORFN RII WKH KROHV LQ WKH TXDGUDQW ZLWK DQ ´)µ LI

UHYHUVH URWDWLRQ LV GHVLUHG�

)RU 6HULHV ���� 5HYHUVLEOH 0RWRUV� SRVLWLRQ WKH

*DVNHW VR WKDW HDFK JDVNHW LQOHW SRUW DOLJQV ZLWK D

JURXS RI WKUHH KROHV WKURXJK WKH KRXVLQJ UHDU ZDOO�

��� 3ODFH WKH %DFNKHDG DJDLQVW WKH DJDLQVW WKH *DVNHW�

,QVWDOO WKH WKUHH %DFNKHDG &DS 6FUHZV ���� DQG /RFN

:DVKHUV ���� WR VHFXUH WKH %DFNKHDG DQG ([KDXVW

'HIOHFWRU WR WKH 0RWRU +RXVLQJ�

��� ,QVWDOO RQH $LU 6WUDLQHU ��� IRU QRQ��UHYHUVLEOH PRGHOV

DQG WZR $LU 6WUDLQHUV IRU UHYHUVLEOH PRGHOV LQ WKH

%DFNKHDG ����

6$9( 7+(6( ,16758&7,216� '2 127 '(6752<�
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