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���SHUPDQHQWO\�IDVWHQHG�LQ�SODFH� 
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2XU�ILEHUJODVV�/(*$&<�1RVH�%RZO�LV�KDOI�WKH�FRVW�RI�DQ� 
DOXPLQXP�UHSODFHPHQW� 
 

7KH�.(�-���$�/HJDF\�1RVH�%RZO�KDV�EHHQ��GHYHORSHG�WR�DOORZ�
RZQHUV�DQG�RSHUDWRUV�RI�8QLYDLU��(5&2������6HULHV��)RUQH\��
$ORQ�DQG�0RRQH\�0���DLUFUDIW�WR�UHSODFH�WKHLU�DJLQJ�2(0� 
DOXPLQXP�QRVH�ERZOV� 
 
7KH�.(�-���$�/HJDF\��1RVH�%RZO�SURYLGHV�WKH�VDPH�ILW�DQG�ILQ�
LVK�DV�WKH�2(0�DOXPLQXP�DUWLFOH�ZLWK�WKH�DGYDQWDJH�RI�LPSURYHG� 
GXUDELOLW\�DQG�UHSDLUDELOLW\��� 

  �,PSURYHG�'XUDELOLW\ 

  �0RGHUQ��URXQGHG�ORRN�ZKLFK�LV�HDVLO\�SDLQWHG 

  �,I�GDPDJHG��FDQ�EH�HDVLO\�UHSDLUHG�WR�LW¶V�RULJLQDO�DSSHDUDQFH 

$33529('�02'(/6 
81,9$,5��(UFR� 

  

���-& ���-&' ���-' $-� $-�$ 
0RGHO�( 0RGHO�* )-� )-�$ 0�� 



 

FV#DOSKDDYLDWLRQ�FRP�������������ZZZ�DOSKDDYLDWLRQ�FRP���������������������� 

,167$//$7,21�29(59,(: 

)$$�67&�6$����:( 
/(*$&<�)LEHUJODVV�1RVH�%RZO�5HSODFHPHQW�.(�-���$ 

3URGXFW�'HVFULSWLRQ 
���7KH�.(�-���$�/HJDF\�5HSODFHPHQW�1RVH�%RZO�KDV�EHHQ�GHYHORSHG�WR�DOORZ�RZQHUV�DQG���� 
���RSHUDWRUV�RI�8QLYDLU��(5&2������6HULHV��)RUQH\��$ORQ�DQG�0RRQH\�0���DLUFUDIW�WR�UHSODFH��� 
���WKHLU�DJLQJ�2(0�DOXPLQXP�QRVH�ERZOV 
 

���7KH�.(�-���$�)LEHUJODVV�5HSODFHPHQW�1RVH�%RZO�SURYLGHV�WKH�VDPH�ILW��ILQLVK�DQG��� 
���DSSHDUDQFH�DV�WKH�2(0�DOXPLQXP�DUWLFOH�ZLWK�WKH�DGYDQWDJH�RI�LPSURYHG�DLUIORZ��GXUDELOLW\� 
���DQG�HDVH�RI�UHSDLU� 

 

�$LUIUDPH�4XDOLILFDWLRQ 
���$LUFUDIW�WKDW�KDYH�D�VWDQGDUG�DLUZRUWKLQHVV�FHUWLILFDWH�DUH�HOLJLEOH�IRU�WKLV�LQVWDOODWLRQ� 
 

�,QVWDOODWLRQ�2YHUYLHZ 
���7KH�.(�-���$�)LEHUJODVV�5HSODFHPHQW�1RVH�%RZO�LV�GHVLJQHG�DQG�SURGXFHG�DV�DQ�)$$�67&���30$� 
���DSSURYHG�GLUHFW�UHSODFHPHQW�DUWLFOH��UHSODFLQJ�WKH�2(0�DOXPLQXP�IDEULFDWHG�QRVH�ERZO�� 
 

���2Q�LQLWLDO�LQVWDOODWLRQ�WKH�UHSODFHPHQW�QRVH�ERZO�UHTXLUHV�WKDW�LW�EH�ILWWHG�DQG�GULOOHG�LQ�D�PDQQHU�WKDW� 
���LQVXUHV�WKH�ERWWRP�DQG�VLGH�FRZOV�DUH�SRVLWLRQHG�SURSHUO\��DQG�DOO�LWHPV�DUH�LQ�DOLJQPHQW�SULRU�WR�EHLQJ� 
���IDVWHQHG�LQ�SODFH��� 
 

���1RWH�–�LI�WKH�SUHYLRXV�QRVH�ERZO�ZDV�HTXLSSHG�ZLWK�D�IUHVK�DLU�LQWDNH�ILWWLQJ��GULOO�RII�WKH�ILWWLQJ�DQG 
���WUDQVIHU�LW�WR�WKH�UHSODFHPHQW�QRVH�ERZO�� 

0RGHO�1XPEHU 3URGXFW�'HVFULSWLRQ 

02'(/�'(6,*1$7,216 

.(�-���$ 5HSODFHPHQW�)LEHUJODVV�1RVH�%RZO 



 

FV#DOSKDDYLDWLRQ�FRP�������������ZZZ�DOSKDDYLDWLRQ�FRP���������������������� 

.(�-���$���67&�6$����:( 
�/(*$&<�)LEHUJODVV�5HSODFHPHQW�1RVH�%RZO 

8QLYDLU��(5&2���)RUQH\��$ORQ��0RRQH\ 
 

3HU�$SSURYHG�0RGHO�/LVW 

,167$//$7,21�127(6 

$OSKD�$YLDWLRQ�,QF� 
�����(DVW�0DLQ�6WUHHW 

2ZDWRQQD��0LQQHVRWD������ 
���-���-���� 

.(�-���$�/HJDF\�1RVH�%RZO 



 

FV#DOSKDDYLDWLRQ�FRP�������������ZZZ�DOSKDDYLDWLRQ�FRP���������������������� 

3URGXFW�'HVFULSWLRQ 
��� 
���7KH�.(�-���$�/HJDF\�5HSODFHPHQW�)LEHUJODVV�1RVH�%RZO�KDV�EHHQ�GHYHORSHG�WR�DOORZ�RZQHUV�DQG��� 
���RSHUDWRUV�RI�8QLYDLU��(5&2������6HULHV��)RUQH\��$ORQ�DQG�0RRQH\�0��DLUFUDIW�WR�UHSODFH�WKHLU�DJLQJ�� 
���2(0�DOXPLQXP�QRVH�ERZOV� 
 

���7KH�.(�-���$�)LEHUJODVV�5HSODFHPHQW�1RVH�%RZO�SURYLGHV�WKH�VDPH�ILW��ILQLVK�DQG�DSSHDUDQFH�DV�WKH�� 
���2(0�DOXPLQXP�DUWLFOH��ZLWK�WKH�DGYDQWDJH�RI�LPSURYHG�GXUDELOLW\�DQG�HDVH�RI�UHSDLU�� 
 
:HLJKW�DQG�%DODQFH 
 

���7KH�.(�-���$�UHSODFHPHQW�QRVH�ERZO�KDV�D�ORFDWLRQ�RI�VWDWLRQ�-����DQG�D�QHW�ZHLJKW�FKDQJH�RI� 
���DSSUR[LPDWHO\���SRXQG� 
 
)$$�'RFXPHQWDWLRQ 
 

:KHQ�WKH�LQVWDOODWLRQ�LV�FRPSOHWHG�WKH�LQVWDOOHU�VKRXOG� 
 

�������8SGDWH�WKH�DLUFUDIW�HTXLSPHQW�OLVW� 
 

�������8SGDWH�WKH�DLUFUDIW�ZHLJKW�DQG�EDODQFH�UHFRUG�DV�QHFHVVDU\� 
 

�������0DNH�WKH�DSSURSULDWH�PDLQWHQDQFH�HQWULHV�LQ�WKH�DLUFUDIW�ORJ�ERRN� 
 
�������3UHSDUH�DQG�VXEPLW�)$$�)RUP�����WR�GRFXPHQW�WKH�LQVWDOODWLRQ�RI�67&�6$����:(�� 
��������DUWLFOH�.(�-���$ 
 
,QVWDOODWLRQ� 
� 

���7KH�.(�-���$�)LEHUJODVV�5HSODFHPHQW�1RVH�%RZO�LV�GHVLJQHG�DQG�SURGXFHG�DV�DQ�)$$�67&���30$� 
���DSSURYHG�GLUHFW�UHSODFHPHQW�DUWLFOH��UHSODFLQJ�WKH�2(0�DOXPLQXP�ĨĂďƌŝĐĂƚĞĚ�ŶŽƐĞ�ďŽǁů͘ 
 

���2Q�LQLWLDO�LQVWDOODWLRQ�WKH�UHSODFHPHQW�QRVH�ERZO�UHTXLUHV�WKDW�LW�EH�ILWWHG�DQG�GULOOHG�LQ�D�PDQQHU�WKDW� 
���HQVXUHV�WKH�ERWWRP�DQG�VLGH�FRZOV�DUH�SRVLWLRQHG�SURSHUO\�DQG�DOO�LWHPV�DUH�LQ�DOLJQPHQW�SULRU�WR�EHLQJ� 
���SHUPDQHQWO\�IDVWHQHG�LQ�SODFH� 
 

���1RWH�-��,I�WKH�SUHYLRXV�ERZO�ZDV�HTXLSSHG�ZLWK�D�IUHVK�DLU�LQWDNH�ILWWLQJ��GULOO�RII�WKH�ILWWLQJ�DQG�WUDQVIHU�LW�WR� 
���������������WKH�UHSODFHPHQW�QRVH�ERZO� 

0RGHO�1XPEHU 3URGXFW�'HVFULSWLRQ 

.(�-���$ /HJDF\�5HSODFHPHQW�)LEHUJODVV�1RVH�%RZO 

0RGHO�'HVLJQDWLRQV 

/(*$&<�)LEHUJODVV�5HSODFHPHQW�1RVH�%RZO�.(-���$ 



 

FV#DOSKDDYLDWLRQ�FRP�������������ZZZ�DOSKDDYLDWLRQ�FRP���������������������� 

7DVNV�- 
 

�� 5HPRYDO�RI�WKH�SURSHOOHU��0DUN�WKH�VSLQQHU��EDFN�SODWH��SURSHOOHU�KXE�DQG�FUDQNVKDIW�IODQJH�
UHODWLYH�ORFDWLRQV�ZLWK�D�PDUNLQJ�SHQ� 
 

5HPRYH�WKH�SURSHOOHU�DVVHPEO\� 
 

�����2SHQ�DQG�WLH�EDFN�WKH�VLGH�FRZO�SDQHOV� 
 

�����5HPRYH�WKH�IDVWHQHUV�IURP�WKH�H[LVWLQJ�QRVH�ERZO�DQG�UHPRYH�WKH�QRVH�ERZO� 
������IURP�WKH�VXSSRUW�IUDPH� 
 

�����&OHDQ�XS�WKH�IDVWHQHU�KROHV�DQG�DQ\�EHQW��ZRUQ�RU�VKDUS�HGJHV�RQ�WKH�WRS��ERWWRP 
������DQG�VLGH�FRZO�SDQHOV�SULRU�WR�EHJLQQLQJ�ZRUN�RQ�WKH�QHZ�ILEHUJODVV�QRVH�ERZO� 

 

 1RWH�–�&RQVLGHUDWLRQ�VKRXOG�EH�JLYHQ�WR�DGGLQJ�DQWL-FKDIH�WDSH�EHWZHHQ�WKH�QHZ� 
 �������������ILEHUJODVV�QRVH�ERZO�IODQJH�DQG�PHWDO�FRZO�FRPSRQHQWV�� 

 

�����%HJLQ�WKH�LQVWDOODWLRQ�E\�SRVLWLRQLQJ�WKH�UHSODFHPHQW�QRVH�ERZO�LQ�SODFH�DQG 
 �VHFXULQJ�LW�XVLQJ�ZLGH�PDVNLQJ�WDSH� 
 

�����:LWK�WKH�UHSODFHPHQW�QRVH�ERZO�LQ�SRVLWLRQ�EULQJ�WKH�VLGH�FRZOV�GRZQ�DQG�IDVWHQ 
�������WKHP�XVLQJ�WKHLU�TXDUWHU�WXUQ�IDVWHQHUV� 
 

������$GMXVW�WKH�QRVH�ERZO�DV�QHHGHG�DQG�UHVWRUH�WKH�WHPSRUDU\�WDSH�VWULSV�WR�LQVXUH 
�������WKH�QRVH�ERZO�ZLOO�QRW�PRYH� 
 

�����7HPSRUDULO\�LQVWDOO�WKH�SURSHOOHU��EDFN�SODWH�DQG�GRPH�WR�DVVXUH�WKDW�WKH�UHTXLUHG� 
�������FOHDUDQFH�LV�DWWDLQHG��$GMXVW�DV�QHFHVVDU\� 
 

������&DUHIXOO\�PDUN�WKH�IDVWHQHU�ORFDWLRQV� 
 

������,QVWDOO�VHYHUDO�IDVWHQHUV�WR�ORFN�WKH�QRVH�ERZO�LQWR�SRVLWLRQ�� 
 

�����5HPRYH�WKH�WHPSRUDU\�WDSH�DQG�UHFKHFN�WKH�SURS�DQG�VSLQQHU�FOHDUDQFH� 
 

������5HPRYH�WKH�SURSHOOHU�DQG�FRPSOHWH�WKH�QRVH�ERZO�LQVWDOODWLRQ� 
 

������5HLQVWDOO�WKH�SURSHOOHU�DQG�VSLQQHU�DVVHPEO\�� 
 

���������
�)RU�ZRRGHQ�3URSHOOHUV�SHU�WKH�(UFRXSH�6HUYLFH�0DQXDO��(60� 
 

���������
�)RU�PHWDO�SURSHOOHUV�UHIHU�WR�WKH�SURSHOOHU�PDQXIDFWXUHV�GDWD 
 ��RU�67&�KROGHU�GDWD�WR�GHWHUPLQH�WKH�FRUUHFW�WRUTXH�YDOXH�� 
 

������7HVW�UXQ�DQG�UH-LQVSHFW�WKH�LQVWDOODWLRQ�IRU�SURSHU�FOHDUDQFHV�DQG�VHFXULW\� 
����������������������� 

 

/(*$&<�)LEHUJODVV�5HSODFHPHQW�1RVH�%RZO�.(-���$ 



 

FV#DOSKDDYLDWLRQ�FRP�������������ZZZ�DOSKDDYLDWLRQ�FRP���������������������� 

.(�-���$�/HJDF\�1RVH�%RZO�-�,QVWDOOHG 



 

FV#DOSKDDYLDWLRQ�FRP�������������ZZZ�DOSKDDYLDWLRQ�FRP���������������������� 

(5&283(�%5$.(�0$67(5� 
&</,1'(5�5(3/$&(0(17�60.-�� 

67&�6$�����&+��-�)$$���30$� 

$33529('�02'(/6 
81,9$,5��(UFR� 

  

���-& ���-&' ���-' 0RGHO�( 0RGHO�* 
)-� )-�$    

7KLV�67&�LV�GHVLJQHG�WR�EH�LQVWDOOHG�LQ�DLUFUDIW�ZLWK�WKH�%UDNH�0DVWHU�&\OLQGHU�LQVWDOOHG XQGHU�
WKH�IORRU�ERDUGV�DKHDG�RI�WKH�IURQW�VSDU� 

,W�LV�LQWHQGHG�WR�UHSODFH�DJLQJ�6FRWW�0RGHO������0DVWHU�&\OLQGHUV�WKDW�KDYH�UHDFKHG WKH�HQG�
RI�WKHLU�VHUYLFH�OLIH� 

7KLV�NLW�LQFOXGHV�WKH�QHFHVVDU\�PRGLILFDWLRQ�SDUWV�DQG�LQVWUXFWLRQ�WR�UHSODFH�DQ�2(0 6FRWW�
F\OLQGHU�ZLWK�D�QHZ�GHVLJQ�66������0DVWHU�&\OLQGHU� 

2XWVWDQGLQJ�UHVXOWV�KDYH�EHHQ�DFKLHYHG�ZLWK�WKH�&OHYHODQG�EUDNH�LQVWDOODWLRQ� 

7KH�66������0DVWHU�&\OLQGHU�ZRUNV�ZLWK�WKH�*RRG\HDU�EUDNH�V\VWHP�ZKHQ�FRPELQHG�ZLWK�
QHZ�GLVFV�DQG�OLQLQJV� 

*RRGULFK�-�+D\HV�EUDNHV�ZLOO�UHTXLUH�WKH�FRQWLQXHG�XVH�RI�WKH�2(0�6FRWW�0RGHO����� PDVWHU�
F\OLQGHU� 

7KH�XVH�RI�0,/�������5HG��K\GUDXOLF�IOXLG�LQ�WKH�EUDNH�V\VWHPV�LV�FRQWLQXHG� 

:KHQ�DFFRPSOLVKHG�LQ�FRQMXQFWLRQ�ZLWK�DQ�$QQXDO�����+RXU�LQVSHFWLRQ�ZLWK�WKH�IORRU ERDUGV�
UHPRYHG��WKH�DGGLWLRQDO�ODERU�UHTXLUHPHQWV�LV�DSSUR[LPDWHO\���KRXUV� 



 

FV#DOSKDDYLDWLRQ�FRP�������������ZZZ�DOSKDDYLDWLRQ�FRP���������������������� 

(5&283(�%5$.(�)/8,'� 
5(6(592,5�&219(56,21�60.-�� 

67&�6$�����&+��-�)$$���30$� 

$33529('�02'(/6 
81,9$,5��(UFR� 

  

���-& ���-&' ���-' 0RGHO�( 0RGHO�* 
)-� )-�$    

7KLV�67&�LV�GHVLJQHG�WR�EH�LQVWDOOHG�LQ�DLUFUDIW�ZLWK�WKH�%UDNH�5HVHUYRLU�LQVWDOOHG�RQ�WKH�ILUHZDOO�
DGMDFHQW�WR�WKH�OHIW�ORZHU�PRWRU�PRXQW�DWWDFKPHQW� 
 

,W�LV�LQWHQGHG�WR�UHSODFH�DJLQJ�VROGHUHG�VWHHO�UHVHUYRLUV�WKDW�KDYH�UHDFKHG�WKH�HQG�RI�WKHLU�VHUYLFH�
OLIH� 
7KH�NLW�LQFOXGHV�WKH�QHFHVVDU\�PRGLILFDWLRQ�SDUWV�DQG�LQVWUXFWLRQV�WR�UHSODFH�DQ�DJHG�RXW�VWHHO�
UHVHUYRLU�ZLWK�WKH�DOO�$OXPLQXP��QHZ�GHVLJQ�66������%UDNH�5HVHUYRLU� 
 

7KH�LQVWDOODWLRQ�LV�FRPSDWLEOH�ZLWK�&OHYHODQG��*RRG\HDU�DQG�*RRGULFK�-�+D\HV�EUDNH�V\VWHPV� 
 

:KHQ�DFFRPSOLVKHG�LQ�FRQMXQFWLRQ�ZLWK�DQ�$QQXDO������+RXU�,QVSHFWLRQ�ZLWK�WKH�IORRU�ERDUGV�
UHPRYHG��WKH�DGGLWLRQDO�ODERU�UHTXLUHPHQW�LV�DSSUR[LPDWHO\���ò�KRXUV� 



 

FV#DOSKDDYLDWLRQ�FRP�������������ZZZ�DOSKDDYLDWLRQ�FRP���������������������� 

(5&283(�*5266�:(,*+7�,1&5($6(�/6$������ 
67&�6$�����&+��-�)$$� 

$33529('�02'(/6 
81,9$,5��(UFR� 

  

 ���-& ���-&'   
6HULDO��¶V�����-������DQG������DQG�XS 

1R�3DUWV�5HTXLUHG�LQ�0RVW�&DVHV 

 

$LUIUDPH�4XDOLILFDWLRQ 
 

7KH�IROORZLQJ�FULWHULD�PXVW�EH�PHW�SULRU�WR�WKH�DSSOLFDWLRQ�RI�67&�6$�����&+�DQG�WKH�
XVH�RI�WKH�LQFUHDVHG�JURVV�ZHLJKW�WKDW�LW�DXWKRUL]HV� 
 

������7KH�DLUFUDIW�LV�D�8QLYDLU��(5&2��0RGHO����-&�RU�0RGHO����-&' 
������7KH�DLUFUDIW�KDV�QRW�EHHQ�FRQYHUWHG�WR�D�&DU�����7&'6�$-����DLUFUDIW 
������7KH�DLUFUDIW�PXVW�EH�LQ�FRPSOLDQFH�ZLWK�&$5��3DUW��D��DSSURYHG�7&'6�$-��� 
������7KH�DLUFUDIW�LV�WR�KDYH�D�VWDQGDUG�DLUZRUWKLQHVV�FHUWLILFDWH 
������7KH�DLUZRUWKLQHVV�FHUWLILFDWH�LV�LQ�WKH�1RUPDO�&DWHJRU\ 
������7KH�DLUFUDIW�LV�SRZHUHG�E\�RQH�RI�WKH�IROORZLQJ�DSSURYHG�HQJLQHV��  
�����������7&0� �&��-��� �&��-��)� �&��-�� �RU �&��-��)  
������7KH�LQVWDOOHG�SURSHOOHU�LV�DSSURYHG�LQ�FRPELQDWLRQ�ZLWK�WKH�LQVWDOOHG�HQJLQH 
������3UHYLRXV�PRGLILFDWLRQV�RU�DSSOLHG�67&�V�GR�QRW�SUHFOXGH�WKH�LQVWDOODWLRQ�RI�WKLV�67& 
������'HWHUPLQH�WKDW�DQ�DFFHSWDEOH�ORQJLWXGLQDO�FRQWURO�V\VWHP�LV�LQVWDOOHG�RU�FDQ�EH�LQVWDOOHG 

67&�6$�����&+�ZLOO�LQFUHDVH�WKH�DOORZDEOH�
*URVV�:HLJKW�RI�8QLYDLU��(5&2�����-&�DQG�
-&'�$LUFUDIW�IURP�WKHLU�SUHVHQW������SRXQGV�
WR�D������SRXQG�PD[LPXP�ZHLJKW� 
 
7KLV���-3RXQG�LQFUHDVH�LQ�*URVV�:HLJKW�ZLOO�
SURYLGH�WKH�RSHUDWRU�ZLWK�D�JUHDWHU�PDUJLQ�RI�
VDIHW\�WKURXJK�WKH�DELOLW\�RI�WKH�DYHUDJH�DLU�
FUDIW�WR�FDUU\�D�IXOO�IXHO�ORDG�����*DOORQV��DQG�
WZR��������-3RXQG�RFFXSDQWV� 



 

FV#DOSKDDYLDWLRQ�FRP�������������ZZZ�DOSKDDYLDWLRQ�FRP���������������������� 

(5&283(�0$,1�/$1',1*�*($5� 
2/(2�63$&(5�,167$//$7,21 

0LQRU�&KDQJH�-�67&�1RW�5HTXLUHG 

)25�02'(/6 
  

���-& ���-&' ���-' 0RGHO�( 0RGHO�* 
)-� )-�$    

7KLV�LQVWDOODWLRQ�LV�DSSOLFDEOH�WR�(UFRXSH����-&��&'��'��(��*��)-���)-�$�DQG�$ORQ�
DLUFUDIW�WKDW�DUH�HTXLSSHG�ZLWK�HLWKHU�WKH�+D\HV�ZHOGHG�RU�(UFR�IRUJHG�WUDLOLQJ�OLQN�
0/*�DVVHPEOHV��6HULDO�QXPEHUV�����DQG�XS��7KH�VSDFHU�LQVWDOODWLRQ�EHFRPHV�DSSUR�
SULDWH�ZKHQ�D�SURSHUO\�PDLQWDLQHG�DLUFUDIW�LV�H[SHULHQFLQJ�D�WDLO�ORZ�DWWLWXGH��ZKLFK�LV�
DIIHFWLQJ�LWV�WDNHRII�DQG�ODQGLQJ�FKDUDFWHULVWLFV� 
 

%DFNJURXQG 
(UFRXSH�DLUFUDIW�DUH�GHVLJQHG�ZLWK�D�QXPEHU�RI�XQLTXH�VDIHW\�IHDWXUHV�WKDW�DGG�WR�LWV�
VWDELOLW\�RQ�WKH�JURXQG�DQG�LQ�WKH�DLU��$PRQJ�WKRVH�IHDWXUHV�DUH�LWV�DELOLW\�WR�UXQ�RQ�
WKH�JURXQG�XS�WR����PSK�ZLWKRXW�IO\LQJ�RII�SULRU�WR�WKH�SLORWV¶�GHOLEHUDWH�URWDWLRQ��
$QG��XSRQ�ODQGLQJ��WR�UXQ�RXW�RQ�WKH�JURXQG�ZLWKRXW�WKH�WHQGHQF\�WR�EDOORRQ�EDFN�
LQWR�WKH�DLU��7KLV�IHDWXUH�LV�D�IXQFWLRQ�RI�D�GHVLJQ�WKDW�SODFHV�WKH�ZLQJV�VWDWLF�DQJOH�RI�
DWWDFN�DW�D�VOLJKWO\�QHJDWLYH�DQJOH��-�'HJUHHV��ZKHQ�UXQQLQJ�RQ�WKH�JURXQG��7KLV�QHJ�
DWLYH�DQJOH�RI�DWWDFN�LV�RQO\�DVVXUHG�ZKHQ�WKH�DLUFUDIW�LV�ULJJHG�FRUUHFWO\��ZLWK�WKH�
SURSHU�WDLO�KHLJKW��$Q\�ORVV�RI�WDLO�KHLJKW�UHVXOWV�LQ�WKH�VWDWLF�DQJOH�RI�DWWDFN�PRYLQJ�
SRVLWLYH��WKXV�QHJDWLQJ�WKLV�GHVLJQ�IHDWXUH� 
 

:K\�KDV�WKLV�EHFRPH�D�SUREOHP�ZRUWK�DGGUHVVLQJ 
7KH�RULJLQDO�(UFRXSH�GHVLJQ�ZDV�DQ�����SRXQG�DLUFUDIW�VWDQGLQJ�RQ��´�WLUHV�DQG�
ZKHHOV��1/*�DQG�0/*�EHLQJ�YLUWXDOO\�WKH�VDPH�KHLJKW�DQG�WKH�WDLO�DW�LWV���´�GHVLJQ�
KHLJKW��$Q\�ORVV�RI�WDLO�KHLJKW�GXH�WR�D�ZRUQ�0/*�WD[L�VWDFN�GRXJKQXWV�FRXOG�EH�FRU�
UHFWHG�WR�UHVWRUH�WKH�VWDWLF�DQJOH�RI�DWWDFN��$V�WKH�IOHHW�KDV�DJHG��LQ�DGGLWLRQ�WR�ZRUQ�
WD[L�VWDFN�GRXJKQXWV�WKH�DGGLWLRQ�RI�GXDO�IRUN�QRVH�JHDU�DVVHPEOLHV�����[��QRVH�WLUHV�
DQG����[��0/*�WLUHV�KDYH�KDG�WKHLU�HIIHFW�RQ�WKH�WDLO�KHLJKW�RI�WKH�DLUFUDIW�DQG�WKXV�
WKH�ZLQJV�VWDWLF�DQJOH�RI�DWWDFN� 
 

$GGLQJ�VSDFHUV�WR�WKH�0/*�ROHR�VWUXWV 
0DQ\�DLUFUDIW�DUH�H[SHULHQFLQJ�D�WDLO�ORZ�FRQGLWLRQ�HYHQ�ZLWK�WKH�0/*�WD[L�VWDFN�LQ�D�
VHUYLFHDEOH�FRQGLWLRQ�DQG�RQH�ZD\�WR�UHVWRUH�WKH�SURSHU�VWDWLF�DWWDFN�DQJOH�LV�WR�ORZHU�
WKH�VWRS�RQ�WKH�WD[L�VWDFN��ZKLFK�LV�WKH�VWRS�FROODU�RQ�WKH�0/*�ROHR�SLVWRQ��2XU�PHWK�
RG�WR�ORZHU�WKH�VWRS�LV�WR�DGG�XS�WR���FODPSLQJ�FROODUV�WR�HDFK�SLVWRQ��(DFK�FODPSLQJ�
FROODU�LV�ò´�LQ�KHLJKW�DQG�UDLVHV�WKH�WDLO�E\�DSSUR[LPDWHO\��´�  
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7KH�66������*DVFRODWRU�LV�RI�D�PRGHUQ�GHVLJQ�DQG�LQFOXGHV�
D�PHWDO�ERZO��VWDQGDUG�TXLFN�GUDLQ��KHDY\�GXW\�EDLO�DVVHP�
EO\��9LWRQ��$OO�)XHO��JDVNHW�DQG�EUDVV�VFUHHQ� 
 

7KH�*DVFRODWRU�LV�VROG�DV�D�VWDQGDORQH�LWHP�DQG�LV�LQWHQGHG�
WR�EH�LQVWDOOHG�E\�UHIHUHQFH�WR�WKH�(UFRXSH�6HUYLFH�0DQXDO��
SHUWLQHQW�$'¶V��6HUYLFH�%XOOHWLQV�DQG�0HPRUDQGXPV� 
 

:KHQ�DFFRPSOLVKHG�LQ�FRQMXQFWLRQ�ZLWK�DQ�$QQXDO������
+RXU�,QVSHFWLRQ�WKH�DGGLWLRQDO�ODERU�UHTXLUHPHQW�LV� 
DSSUR[LPDWHO\���KRXU� 
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5HTXLUHG�&KDQJHV��7KLV�HIIRUW�ZLOO�UHTXLUH�WKDW�FDQGLGDWH����-&�DLUFUDIW�EH�PRGLILHG��LI�QRW�SUHYLRXV�
O\ DFFRPSOLVKHG��WR�LQFOXGH�DQ�HOHYDWRU�WULP�WDE�FRQWURO�V\VWHP��8QLYDLU�,QVWDOODWLRQ�6.-���7KH�0RGLILFDWLRQ�
RI����-&��-&'�DQG�-'�DLUFUDIW�ZLOO�LQFOXGH�LQVWDOOLQJ�DQ��(��HOHYDWRU�DVVHPEO\�����-������� FHQWHU�KLQJH�
����-��������HOHYDWRU�FRQWURO�DUP�����-��������VSULQJ�����-�������DQG�OLQN�����-������� SOXV�DWWDFKLQJ�
KDUGZDUH�WR�FRPSOHWH�WKH�/RZ�6SHHG�:DUQLQJ�&XVKLRQ��3DUWV�PD\�EH�VRXUFHG�DV�UHPRYHG�IURP�WKH�H[LVWLQJ�
LQVWDOODWLRQ��VDOYDJHG�SDUWV�RU�QHZ�SURGXFWLRQ�LWHPV� 
 

5HFHQW�'HYHORSPHQWV��7KH�0RGHO�-(�HOHYDWRU�LQVWDOODWLRQ�KDV�SURYHQ�WR�EH�HIIHFWLYH��,W�UHPDLQHG�WKH�VWDQG�
DUG�HOHYDWRU�LQVWDOODWLRQ�XQWLO�WKH�IOLJKW�FRQWUROV�ZHUH�FKDQJH�E\�0RRQH\�RQ�WKH�0���&DGHW��LQ�WKH�����¶V��
:LWK�WKH�DGYHQW�RI�WKH�6SRUW�3LORW�DQG�/LJKW�6SRUW�$LUFUDIW��/6$��UXOHV��WKH�LQWHUHVW�LQ�WKH�(UFR�����VHULHV�
DLUFUDIW�KDV�KHLJKWHQHG�DQG�WKH�QXPEHU�RI�RZQHUV�PRGHUQL]LQJ�WKHLU�DLUFUDIW�KDV�LQFUHDVHG��ZKLOH�DW�WKH�VDPH�
WLPH�WKH�DYDLODELOLW\�RI�PHFKDQLFV�DQG�)$$�SHUVRQQHO�ZLOOLQJ�WR�DFFRPSOLVK�WKLV�PRGLILFDWLRQ�DQG�DXWKRUL]H�
LW�WKURXJK�WKH�)$$�ILHOG�DSSURYDO�SURFHVV�KDV�GHFUHDVHG�  
 

5HTXLUHG�&KDQJHV��7KLV�HIIRUW�ZLOO�UHTXLUH�WKDW�FDQGLGDWH����-&�DLUFUDIW�EH�PRGLILHG��LI�QRW�SUHYLRXVO\�DF�
FRPSOLVKHG��WR�LQFOXGH�DQ�HOHYDWRU�WULP�WDE�FRQWURO�V\VWHP��8QLYLDU�,QVWDOODWLRQ�6.-���7KH�PRGLILFDWLRQ�RI�
���-&��-&'�DQG�–'�DLUFUDIW�ZLOO�LQFOXGH�LQVWDOOLQJ�DQ�³(´�HOHYDWRU�DVVHPEO\�����-��������FHQWHU�KLQJH�����-
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ZDUH�WR�FRPSOHWH�WKH�/RZ�6SHHG�:DUQLQJ�&XVKLRQ� 
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7KLV�67&�ZDV�GHYHORSHG�LQ�RUGHU�WR�LP�
SURYH�WKH�KDQGOLQJ��ODQGLQJ�SHUIRUPDQFH�
DQG�VDIHW\�RI�FHUWDLQ�8QLYDLU��(5&2�����-
&��-&'��-�'�DLUFUDIW�WKURXJK�WKH�LQVWDOOD�
WLRQ�RI�WKH�ODWHU�0RGHO��(��VSOLW�HOHYDWRU�
DVVHPEO\��'UDZLQJ����-�������DQG�/RZ�
6SHHG�:DUQLQJ�&XVKLRQ��'UDZLQJ����-
������ 
 

7KLV�LQVWDOODWLRQ�LPSURYHV�WKH�VORZ�VSHHG�
KDQGOLQJ�DQG�ODQGLQJ�SHUIRUPDQFH�RI�WKH���
DLUFUDIW�ZLWKRXW VDFULILFLQJ�WKH�DQWL-VSLQ�
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OLJKW�LQ�WKH�OHDGLQJ�HGJH�RI�HLWKHU�RU�ERWK�ZLQJV� 
 

7KLV�ODQGLQJ�OLJKW�LQVWDOODWLRQ�UHSODFHV�WKH�0/*�IDLULQJ�PRXQWHG�OLJKW�DVVHPEOLHV��LI�LQVWDOOHG� 
 

7KLV�LQVWDOODWLRQ�UHGXFHV�GUDJ��SURYLGHV�D�EURDGHU�OLJKW�EHDP�DQG�DFFRPPRGDWHV�YDULRXV�3$5���,QFDQGHV�
FHQW�-�+DORJHQ�-��4XDUW]�-�/('�EXOEV� 
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7KH�LQVWDOODWLRQ�RI�NLW�60.�����LV�PDGH�DW�WKH�IRXUWK�ULE�ED\�LQERDUG�RI�WKH�ZLQJ�WLS�ERZ�DQG�LV�DFFRPSOLVK�
E\�FUHDWLQJ�WKH�SUHVFULEHG�RSHQLQJ�LQ�WKH�OHDGLQJ�HGJH� 
 

7KH�ODQGLQJ�OLJKW�EDFN�SODWH�DQG�EXOE�PRXQW�LV�LQVWDOOHG�LQ�WKH�ZLQJ�ED\�DV�D�XQLW��WKH�ODQGLQJ�OLJKW�IUDPH�DQG�
OHQV�LV�IXUQLVKHG�DV�DQ�DVVHPEO\�DQG�LQVWDOOHG�WR�ILQLVK�WKH�LQVWDOODWLRQ�ZLWK�VL[�VWDLQOHVV�VWHHO�VFUHZV� 
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7KLV�VWUXFWXUDOO\�LQWHJUDWHG�$OSKD�$YLDWLRQ�,QF���-SRLQW�'LDJRQDO�6KRXOGHU�
+DUQHVV�LQVWDOODWLRQ�67&�NLW�LV�)$$���30$�XVLQJ�2(0�TXDOLW\�$P6DIH���
UHVWUDLQW�DVVHPEOLHV�PHHWLQJ�762-&������6KLSSHG�DV�D�FRPSOHWH�NLW��WKLV�
67&�LQFOXGHV�HYHU\WKLQJ�IRU�WKH�LQVWDOODWLRQ�RI�VKRXOGHU�KDUQHVV�UHVWUDLQWV�
LQ�WKH�3LORW�DQG�&R-3LORW�SRVLWLRQV� 
 

7KLV�NLW�LV�VWRFNHG�ZLWK�%ODFN��*UD\�RU�)DZQ��7DQ��5HVWUDLQWV� 
 

2YHU�����RWKHU�FRORUV�DUH�DYDLODEOH�E\�6SHFLDO�2UGHU�DW�QR�H[WUD�FKDUJH��
3OHDVH�DOORZ���-���ZHHNV�IRU�VKLSPHQW�RI�VSHFLDO�RUGHU�FRORUV��&RORU�
6ZDWFKHV�DUH�DYDLODEOH�XSRQ�UHTXHVW���
:H�DUH�QRW�DEOH�WR�DFFHSW�UHWXUQV�
RU�SURYLGH�UHIXQGV�RQ�VSHFLDO�RUGHUV
� 

67&�6$�����&+�,QFOXGHV� 
������6KRXOGHU�+DUQHVVHV��)L[HG�6WUDS� 
������1HZ�/DS�%HOWV��LQFOXGLQJ�QHZ�EXFNOH�DQG�HQG�ILWWLQJV 
�����������-��$LUZRUWKLQHVV�&HUWLILFDWH 
�������&HUWLILFDWH�RI�&RQIRUPDQFH 
�������$OO�5HTXLUHG�3DUWV�DQG�+DUGZDUH��)$$���30$� 
�������'HWDLOHG�,QVWDOODWLRQ�0DQXDO�ZLWK�'UDZLQJV 
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7KLV�VWUXFWXUDOO\�LQWHJUDWHG�$OSKD�$YLDWLRQ�,QF���-SRLQW�'LDJRQDO�6KRXOGHU�
+DUQHVV�LQVWDOODWLRQ�67&�NLW�LV�)$$���30$�XVLQJ�2(0�TXDOLW\�$P6DIH���
UHVWUDLQW�DVVHPEOLHV�PHHWLQJ�762-&������6KLSSHG�DV�D�FRPSOHWH�NLW��WKLV�
67&�LQFOXGHV�HYHU\WKLQJ�IRU�WKH�LQVWDOODWLRQ�RI�VKRXOGHU�KDUQHVV�UHVWUDLQWV�
LQ�WKH�3LORW�DQG�&R-3LORW�SRVLWLRQV� 
 

7KLV�NLW�LV�VWRFNHG�ZLWK�%ODFN��*UD\�RU�)DZQ��7DQ��5HVWUDLQWV� 
 

2YHU�����RWKHU�FRORUV�DUH�DYDLODEOH�E\�6SHFLDO�2UGHU�DW�QR�H[WUD�FKDUJH��
3OHDVH�DOORZ���-���ZHHNV�IRU�VKLSPHQW�RI�VSHFLDO�RUGHU�FRORUV��&RORU�
6ZDWFKHV�DUH�DYDLODEOH�XSRQ�UHTXHVW���
:H�DUH�QRW�DEOH�WR�DFFHSW�UHWXUQV�
RU�SURYLGH�UHIXQGV�RQ�VSHFLDO�RUGHUV
� 

67&�6$�����$.�,QFOXGHV� 
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