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We focus on best-in-class machines and we offer tools, accessories, and replacement parts for:

¥ Bench top lathes
¥ Bench top milling machines
¥ Small band saws

Products we support are sold by LittleMachineShop.com, Grizzly Industrial, Harbor Freight Tools, Micro -Mark, Busy Bee
Tools, and others. Besides the products shown in this catalog, we have virtually every replac ement part for the mini
lathes, mini mills, and micro mills sold by these companies.

Visit our Web site at www.littlemachineshop.com to see large, full -color pictures along with more products and more
information than we can fit in this catalog.

Check our Web site at www.littlemachineshop.com for current prices. Prices are subject to change without notice.
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HiTorque Bench Mill, Models 5500/5550

The LittleMachineShop.com HiTorque Bench Mill is a step up in size,
rigidity, and power compared to a mini mill. It provides a larger table,
more travel, and more horsepower.

The 23.4" x 5.5" (595 mm x 140 mm) table on the 5500 bench mill
provides a large work area. And the extra-long 27.6" x 6.3" (700 mm x
160 mm) table on the 5550 deluxe bench mill is huge! A 750 watt (1 hp)
brushless DC motor provides abundant spindle power and tremendous

low-end torque.

The HiTorque Bench Mill incorporates a true quill and drill press -style
handles for easy drilling. A button on the end of each handle reverses
the spindle to make tapping easy.

x  R8spindle for wide tool availability
x  0.001" graduated dials, 0.100" per turn

x

Spindle speed display

X X X X X X X

X Includes %" capacity drill chuck and arbor

New for Fall 2017! 5550 HiTorque Deluxe Bench Mill

Tapping mode for reversing taps out
Solid rectangular column for rigidity
Dovetail column to maintain head alignment at any height

E-stop safety power switch

Spindle fine feed and position lock
Fine feed on Z-axis for precise control

Adjustable gibs on all dovetail ways

All the features of the 5500 bench mill plus:

x  Extra-long table 27.6" x 6.3" (700 mm x 160 mm)
x  3-axis digital readout (DRO) with Bluetooth and

7" tablet display

x  Electrically interlocked spindle lock

X  Machined aluminum handwheels

Specifications

End Milling Capacity 0.6" (16 mm)
Face Mlling Capacity 2.0" (50 mm)
Drilling Capacity 0.8" (20 mm)

Table Size 5500: 23.4" x 5.5" (595 mm x 140 mm)
5550: 27.6" x 6.3" (700 mm x 160 mm)

T-slots 3 slots 0.47" (12.0 mm) wide

X-Axis Travel 5500: 15.6" (395 mm); 5550: 19.7" (500 mm)

Y-Axis Travel 7.0" (178 mm)

Z-Axis Travel 11.6" (295 mm)

Throat 7.5" (190 mm)

X- and Y-Axis Feed Screws

0.100" (2.54 mm) per rotation

Positioning Accuracy

0.0004" (0.010 mm)

Spindle Taper

R8

Spindle Motor

1.0 hp (750 Watts)

Spindle Speed

100 - 2000 RPM

Power Requirements

120 V 60 Hz10 Amps

Weight

207 Ibs (94 kg)

Dimensions (Wx D x H)

28.9" x 25.0" x 28.5" (735 mm x 635 mm x 725 mm)

Crated Weight

262 Ibs (119 kg)

Crate Dimensions (Wx D x H)

32.0" x 28.0" x 35.5" (813 mm x 711 mm x 902 mm)

5500 HiTorque Bench Mill $1499.95
5550 HiTorgue Bench Mill , Deluxe $2169.95

Tooling Packages and Accessories

Each tooling package includes:

X 4" precision milling vise and mounting kit
X Thin parallels set

X  1-2-3 blocks

X  58-piece clamping kit

X R8collet set

x  End mill set, 2 - and 4-
flute

x  Center drills

x  Edge and center finder

X  T-slot cleaner
3526 Tooling Package $316.95
5489 Premium Tooling Package $5 30.95

5634 Stand Cabinet $229.95



HiTorque Mini Mill , Models 3990/4190

The LittleMachineShop.com HiTorque Mini Mill offers best-in-class features: more
SRZHU PRUH WRUTXH DQG D ODUJHU WihEsd#tr WKDQ FRPSHWLWRUV -
exclusive solid column for extra rigidity. And it includes one of the most popular
upgrades for our earlier mills: an air spring to support the mill he
provides greater support for the head and increased travel on the Z -axis.

The 500 Watt brushless spindle drive motor provides tremendous low -end torque.
And you can vary the speed from 100 RPM to 2500 RPM continuously. There are no
gears to shift. With no gears, the HiTorque Mini Mill is the quietest in its class.

The large mill table provides 50% more table area than other mini mills. It also
has 30% more travel in each direction. The resettable feed dials allow you to zero

them at any point.

The HiTorque Mini Mill has drill press handles for drilling and fast motion of the  mill
head. It also has Z-axis fine feed with 0.001" resolution for milling operations.

x  R8 Spindle for wide tool availability

X X X X X X

Dovetail column maintains head alignment at any hei ght
E-stop safety power switch

Adjustable Z-axis stop for repetitive drilling
Neoprene bellows protect horizontal ways
Adjustable gibs on all dovetail ways
Includes 2" capacity drill chuck and arbor

New for 2017! 4190 HiTorque Deluxe Mini Mill
All the features of the 3990 mini mill plus:

x  3-axis digital readout (DRO) with Bluetooth and 7" tablet display

x  Electrically interlocked spindle lock

X Machined aluminum handwheels

ad, which

Specifications

End Milling Capacity 0.6" (16 mm)

Face Milling Capacity 1.2" (30 mm)

Drilling Capacity 0.5" (13 mm)

Table Size 18.1" x 4.7" (460 mm x 120 mm)
T-slots 3 slots 0.47" (12.0 mm) wide
X-Axis Travel 11.8" (300 mm)

Y-Axis Travel 5.1" (130 mm)

Z-Axis Travel 10.6" (270 mm)

Throat 6.5" (165 mm)

X- and Y-Axis Feed
Screws

0.062" (1.59 mm) per rotation

Positioning Accuracy

0.0004" (0.010 mm)

Spindle Taper

R8

Spindle Motor

0.67 hp (500 Watts)

Spindle Speed

100 - 2500 RPM

Power Requirements

120 V 60 Hz 8 Amps

Weight

124 Ibs (56 kg)

Dimensions (Wx D x H)

23.2" x 19.7" x 36.3"
(590 mm x 500 mm x 922 mm)

Crated Weight

161 Ibs (73 kg)

Crate Dimensions
(W x D xH)

23.6" x 25.0" x 29.9"
(600 mm x 635 mm x 760 mm)

3990 HiTorque Mini Mill $8 95.95
4190 HiTorgue Mini Mill , Deluxe $1499.95

Tooling Packagesand Accessories

We design our tooling packages to include everything you need to
get started with a new machine. Tooling packages offer
tremendous savings over buying individual items, and you know
that every p art of the tooling package will work with your new
machine. Each tooling package includes:

3" precision milling vise and mounting kit
Thin parallels set

1-2-3 blocks (except 4491)

58-piece clamping kit

X X X X

R8 collet set
End mill set, 2 - and 4-flute

Center drills

X X X X

Edge and center finder

X  T-slot cleaner
We offer three packages; the higher priced packages include more
pieces (e.g., more end mill sizes) and higher quality components.

4491 Mini Mill Essentials Tooling Package $2 29.95
3489 Tooling Package $303.95

4723 Precision Tooling Package $289.95
4858 Premium Tooling Package $5 47.95

5629 Stand Cabinet $139.95



HiTorque Micro Mill , Models 4700/4660

Like

The

Mill i
The

The

its big brother, t he best-in-class LittleMachineShop.com HiTorque Micro

OLOO KDV PRUH SRZHU PRUH WRUTXH DQG D ODUJHU

250 Watt brushless spindle drive motor provides tremendous low -end

torque. And you can vary the speed from 100 RPM to5000 RPM continuously.
There are no gears or belts to shift. And, with no gears, the HiTorque Micro

s the quietest in its class.

large mill table provides 50% more width than other micro mills. The

resettable feed dials allow you to zero them at an y point.

HiTorque Micro Mill has a drill press handle for drilling. It also has Z -axis

fine feed with 0.001" resolution for milling operations.

Available with #2 Morse Taper (model 4700) or ER-16 (model 4660)
spindle

250 Watt output spindle motor

Large X-Y table

Solid, non-tilting column provides great rigidity
Dovetail column maintains head alignment at any height
Fine feed on Z-axis for precise control

Radial handle for drilling

E-stop safety power switch

Adjustable Z-axis stop for repetitive drilling

Adjustable gibs on all dovetail ways

Includes 3/8" capacity drill chuck and arbor
4700 2MT Spindle HiTorque Micro Mill $659.95

4660 ER 16 Spindle HiTorque Micro Mill $699.95

Specifications . .
P Tooling Packages and Accessories
End Milling Capacity 0.4" (10 mm) We design our tooling packages to include everything you need to
Face Milling Capacity 0.6" (16 mm) get started with a new machine. Tooling packages offer
Drilling Capacity 0.4" (10 mm) tremendous savings over buying individyal items', and you know
- " - that every part of the tooling package will work with your new
Table Size 15.7" x 5.7" (400 mm x 145 mm) machine. Each tooling package includes:
T-slots 3 slots 0.31" (8.0 mm) wide . . . .
x 3" screwlessvise and mounting kit
X-Axis Travel 11.8" (300 mm) Thi el .
Y-Axis Travel 5.9" (150 mm) X N paralie’s se
Z-Axis Travel 8.7" (220 mm) X 1-2-3 blocks
Throat 5.5" (140 mm) X 36-piece clamping kit
X- and Y-Axis Feed 0.050" (1.27 mm) per rotation X  Collet set
Screws x  End mill set, 2 - and 4-flute
Positioning Accuracy 0.0004" (0.010 mm) x  Center drills

Spindle Taper

2 Morse Taper (4700) or ER16 (4660)

Spindle Motor

0.34 hp (250 Watts)

x  Edge and center finder

Spindle Speed

100 - 5000 RPM

3491 2MT Micro Mill Tooling Package $29 9.95

Power Requirements

120 V 60 Hz5 Amps

4759 ER-16 Micro Mill Tooling Package $2 89.95

Weight

106 Ibs (48 kg)

5627 Stand Cabinet $139.95

Dimensions
(W x D x H)

20.5" x 19.3" x 28.7" (520 mm x 490 mm
x 730 mm)




SIEG X2D Mini Mill

The SIEG X2D Mini Mill has all the features you want at an incredibly low price.

This mill has a solid column. It does not tilt from side to side. This construction is
significantly stiffer than the tilting column on other  low-cost mini mills.

The large mill table provides 50% more table area than other mini mills. It also
has 30% more travelin each direction. The resettable feed dials allow you to zero
them at any point.

The X2D Mini Mill has drill press handles for drilling and fast motion of the mill's
head. It also has Z-axis fine feed with 0.001" resolution for milling operations.

This model also includes the air spring head support for even support throughout
the Z-axis travel.

350 Watt variable speed DC drive
Large XY table
R8 Spindle for wide tool availability

xX X X X

Air spring provides greater support for the mill head and increased travel on
the Z-axis

Solid column mount for greater rigidity

Fine feed on Z-axis for precise control

Three radial handles for drilling

Dovetail column maintains head alignment at any height

xX X X X X

E-stop safety power switch

x

Adjustable Z-axis stop for repetitive drilli ng
x  Neoprene bellows protect horizontal ways

x  Adjustable gibs on all dovetail ways

X Includes ¥2" capacity drill chuck and arbor

4962 SIEG X2DMini Mill, Solid Column with Air Spring $599.95

4491 Mini Mill Essentials Tooling Package $2 29.95

3489 Tooling Package $ 303.95

4858 Premium Tooling Package $5 47.95

5629 Stand Cabinet $139.95

Mill Comparison

How do you choose among the seven manual milling machines we
RITHU" +HUH:-V D TXLFN UXQGRZQ RI WKH (

Specifications
End Milling Capacity 0.6" (16 mm)
Face Milling Capacity 1.2" (30 mm)
Drilling Capacity 0.5" (13 mm)
Table Size 18.1" x 4.7" (460 mm x 120 mm)
T-slots 3 slots 0.47" (12.0 mm) wide
X-Axis Travel 11.8" (300 mm)
Y-Axis Travel 5.1" (130 mm)
Z-Axis Travel 10.6" (270 mm)
Throat 6.5" (165 mm) X
X- and Y-Axis Feed 0.062" (1.59 mm) per rotation
Screws
Positioning Accuracy 0.0004" (0.010 mm) X
Spindle Taper R8
Sindle Motor 0.47 hp (350 Watts)
Spindle Speed 100 - 2500 RPM
Power Requirements 120 V 60 Hz6 Amps X
Weight 126 Ibs (57 kg)
Dimensions (Wx D x H) 23.2" x 19.7" x 36.3"
(590 mm x 500 mm x 22 mm)
Crated Weight 161 Ibs (73 kg) x
Crate Dimensions 23.6" x 25.0" x 29.9"
(WxDxH) (600 mm x 635 mm x 760 mm)

The 4962 SIEG X2D Mini Mill has nearly all the features
ZH-YH EHFRPH IDPRXV IRU DW DQ DIIRU
mill table, rigid so lid column, R8 spindle, and pre -installed
air spring head support.

The 3990 HiTorque Mini Mill adds the powerful HiTorque
drive system, which uses a brushless DC motor to offer more
power, greater torque at low speeds, full speed range
without shifting gea rs, and quiet operation. The 4190
HiTorque Deluxe Mini Mill adds a factory-installed DRO, a
spindle lock, and nice r looking handles.

The 5500 HiTorque Bench Mill is a step up in size, rigidity,
and power. It provides a larger table, more travel, and more
horsepower than the mini mills. The 5550 HiTorque Deluxe
Bench Mill has an even larger table, plus a factory -installed
DRO, a spindle lock, and fancy handles.

The 4660 or 4700 HiTorque Micro Mill  offers the power
(great torque at low speeds) and convenience (no gears or
belts to shift) of the brushless DC drive system in a more
compact configuration, ideal for smaller projects. Its higher
spindle speed is ideal for small cutters.




HiTorque 8%" x 20" Bench Lathe , Models 3540/3595

The LittleMachineShop.com 8%2"x20"HiTorque Bench Lathe is the best in its class. No other lathe in this size offer s power cross feed.

The 1000 Watt brushless spindle drive motor provides tremendous low -end torque. And you can vary the speed from 100 RPM to 2000 RPM
continuously in both directions. There are no gears to shift.

The cross feed and compound rest dials are graduated in 0.001" and advance 0.050" per turn. The lathe is equipped with a 4 -way indexing
tool post set for 3/8" (10 mm) tools.

A reversible 2 mm pitch lead screw provide s extended threading capability. You can create every American Standard Unified class 2A inch
screw thread from 4 to 80 threads per inch, and you can create every American Standard Metric class 6h thread from 0.2 to 8 mm pitch with

the change gears that are included. All the gears on this lathe are metal.

Power longitudinal feed and power cross feed

Genuine NSK ball bearings

E-stop safety power switch

X
X
x  New for 2017! Induction hardened bed ways
X
X

Cam lock tailstock

x

Four-way tool post

X  Zero-resettable dials graduated in inches and mm

x  Reversible lead screw for right - and left -hand threads

Specifications
Swing Over Bed 8.5" (215 mm)
Swing Over Saddle 4.6" (118 mm)
Between Centers 20" (510 mm)
Spinde Through Hole 0.8" (20 mm)

Spindle Motor Output

1.34 hp (1000 Watts)

Range of Threads

880 TPI (0.2-8.0 mm)

Spindle Taper

#3 Morse taper

Tailstock Taper

#2 Morse taper

Spindle Speed

100 - 2000 RPM

Cross Slide Travel

3.9" (100 mm)

Power Requirements

120V 60 Hz 12 Amps

Weight

220 Ibs (100 kg)

Dimensions (W x D x H)

40" x 22" x 16"
(1010 mm x 550 mm x 400 mm)

Crated Weight

281 lbs (128 kg)

Crate Dimensions
(W x D xH)

44" x 28" x 22"
(1210 mm x 700 mm x 550 mm)

New for 2017! 3595 HiTorque Deluxe Bench Lathe
All the features of the 3540 bench lathe plus:

X

X

AXA quick change tool post (QCTP) set with five tool holders

Digital readout (DRO) displays on compound rest and cross
slide

Anodized aluminum hand wheels, knobs, and levers
Improved splash guard

Madified compound rest to better accommodate QCTP
3540 HiTorque 8%2"x20" Bench Lathe $17 99.95
3595 HiTorque 8%"x20" Deluxe Bench Lathe $2349.95

Tooling Packages and Accessorie s

We design our tooling packages to include everything you need to
get started with a new machine. Tooling packages offer
tremendous savings over buying individual items, and you know
that every part of the tooling package will work with your new
machine. Each tooling package includes:

X

X

X

Quick change tool post set (3540 packages only)
Indexable turning tools
Boring bar

Center drills

Cut-off blade

Drill chuck and arbor

For 3540 4217 Tooling Package $2 14.95
4857 Premium Tooling Package $284.95

For 3595 3164 Tooling Package $81.95
3389 Premium Tooling Package $ 155.95

3973 Stand $199.95



HiTorque 7"x1 6" Mini Lathe , Models 5100/5200

The LittleMachineShop.com HiTorque

Mini Lathe is the best in its class. It
has the most power, most torque, and
more features thaQ FRPSHWLWR

lathes.

The 500 Watt brushless spindle drive
motor provides tremendous low -end
torque. And you can vary the speed
from 50 RPM to 2500 RPM continuously
in both directions. There are no gears

to shift.

The cross feed and compound rest
dials are graduated in 0.001" and
0.025 mm. A 4" 3-jaw lathe chuck is

included, and t he lathe is equipped with a 4 -way indexing tool post set for 5/16" (8 mm) tools.

Real top and bottom half -nuts and a reversible 16 TPI lead screw provide extended threading capabi lity. You can create every American
Standard Unified class 2A inch screw thread from 4 to 80 threads per inch, and you can create every American Standard Metric class 6h
thread from 0.3 to 8 mm pitch with the extra 21 tooth change gear that is included.

The lathe includes a chip tray, a backsplash guard, and spreaders to give the feet a broader stance.

Fr gt S
?'f‘ .

The deluxe model 5200 (shown at left) adds an all-steel wedge-style quick change tool

X X X X X X X

X X X X

Specifications
Swing Over Bed 7" (180 mm)
Swing Over Saddle 4.3" (110 mm)
Between Centers 16.1" (410 mm)
Spindle Through Hole 0.8" (20 mm)

Spindle Motor Output

0.7 hp (500 Watts)

Range of Threads

4-80 TPI (0.3-8 mm)

Spindle Taper

#3 Morse taper

Tailstock Taper

#2 Morse taper

Spindle Speed

50 - 2500 RPM

Cross Slide Travel

2.6" (65 mm)

Power Requirements

120 V 60 Hz 8 Amps

Weight

82 Ibs (37 kg)

Dimensions (Wx D x H)

27" x 10" x 12"
(685 mm x 260 mm x 300 mm)

Crate Dimensions (W x D x H)

35" x 16" x 15"
(900 mm x 410 mm x 380 mm)

post set with five tool holders, digital readout (DRO) displays on th e compound rest
and cross slide, and metal hand wheels with chrome levers.

Includes Mini Lathe Users Guide written by Chris Wood

500 Watt output spindle motor

No gears in spindle drive

4" 3-jaw chuck

E-stop safety power switch

Zero-resettable dials graduat ed in inches and mm

Extended threading capability - inch and metric threads

Rear apron shield to keep swarf out of the mechanism

Cam lock tailstock

Four-way tool post on 5100; quick change tool post set on 5200

Reversible lead screw for right and left hand threads

5100 HiTorque 7"x16" Mini Lathe $899.95
5200 HiTorque 7"x16" Deluxe Mini Lathe $1249.95

Tooling Packages and Accessories

Our tooling packages include everything you need to get started
with a new machine. Each tooling package includes:

X Quick change tool post set (5100 packages only)
X Indexable turning tools

X Boring bar

x  Center drills

x  Cut-off blade

x  Drill chuck and arbor

For 5100 5207 Tooling Package $198.95
4116 Premium Tooling Package $27 4.95

For 5200 5124 Tooling Package $78.95
5125 Premium Tooling Package $154.95

5626 Stand Cabinet $168.95



SIEG C37"x14" Mini Lathe
The SIEG C3 7x14 Mini Lathe has all the

features you want at an incredibly low

price.

A full 14" bed length with a cam -lock
tailstock accommodates longer work pieces.

Real top and bottom half -nuts and a
reversible 16 TPI lead screw provide
extended threading capability. You can
create every American Standard Unified
class 2A inch screw thread from 4 to 80
threads per inch, and you can create e very
American Standard Metric class 6h thread

from 0.3 to 8 mm pitch.

The cross feed and compound rest dials are
graduated in 0.001" and 0.025 mm. The
lathe is equipped with a 4 -way indexing tool

post set for 5/16" (8 mm) tools.

The lathe includes a chip tray, a backsplash guard, and a threading dial.

Specifications x Includes 3" 3-jaw chuck, 2 sets of jaws, and chuck key
Swina Over Bed 7" (180 mm) x  Variable speed 350 Watt spindle motor with two speed
- 9 ranges for low speed torque

Swing Over Saddle 4.3" (110 mm) N )

Between Centers 14.0" (355 mm) x  Digital spindle speed readout

Spindle Through Hole 0.8" (20 mm) x  Camlock tailstock

Spindle Motor Output | 0.5 hp (350 Watts) x  Estop safety power switch

Range of Threads 4-80 TPI (0.3-8 mm) X  Zero-settable hand wheels graduated in 0.001" on cross
Spindle Taper #3 Morse taper slide and compound rest

Tailstock Taper #2 Morse taper x  Extended threading capability - inch and metric threads
Spindle Speed 100- 3000 RPM X Rear apron shield to keep swarf out of the mechanism
Power Requirements 120V 60 Hz 6 Amps x  Cam lock tailstock

Weight 88 Ibs (40 kg) x  Four-way turret tool post

Dimensions (Wx D x H) | 29" x 10" x 12" (740 mm x 260 mm x 300 mm) x  Reversible lead screw for right and left hand threads

4959 SIEG C3 7"x14" Mini Lathe $599.95
4607 Accessory Package $334.95

5207 Tooling Package $198.95
4116 Premium Tooling Package $27 4.95

5625 Stand Cabinet $168.95

Lathe Comparison
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X The 4959 SIEGC3 7"x14" Mini Lathe is a full featured lathe at an affordable price. It features a 14" bed and spindle speed readout
in addition to the cam -lock tailstock that is included on all our lathes.

X The 5100 HiTorque Mini Lathe adds the powerful HiTorque drive system, which uses a brushless DC motor to offer more power,
greater torque at low speeds, full speed range without shifting gears, and quiet operation. It comes witha4"3  -jaw chuck. The
distance between centers is 16".

X  The 5200 HiTorque Deluxe Mini Lathe adds three features to the 5100: an all -steel wedge-style quick change tool post set, digital
readout (DRO) displays on the compound rest and cross slide, and metal hand wheels with chrome levers.

X The 3540 HiTorque Bench Lathe is a big step up in size (8%2" x 20") and power. It has all the features of our smaller lathes, plus
power cross feed.

x  The 3595 HiTorque Deluxe Bench Lathe adds several features to the 3540: most notably, an AXA quick change tool post set,
digital re adout displays on the compound rest and cross slide, and anodized aluminum hand wheels, knobs, and levers.




Speed Lathe, Model 4160

The speed lathe is ideal for polishing and deburring.
With its small footprint, you can p lace it near your

CNC machine for quick and easy finishing, gaging,

and other operations with hand -held tools.

It incorporates a lever -operated 5C collet closer for
fast part changes.

You control operation with the front panel switch or with the included f oot
switch.

Specifications
Swing 12" (305 mm)
Spindle Motor Output 1.1 hp (800 Watts)
Spindle Taper 5C Collet
Spindle Speed 0 - 3200 RPM
Power Requirements 120 V 60 Hz 10 Amps
Crated Weight 125 Ibs (57 kg)
Machine Weight 105 Ibs (48 kg)
Overall Dimensions (W x D x 14" x 18" x 15" (343 mm x 470 mm x 381
H) mm)

4160 Speed Lathe $1595.95

Bench-Top Band Saw

The LittleMachineShop.com Bench-Top Band Saw is perfect for the small
shop. It's got the capacity of larger floor -standing saws but takes a fraction
of the space.

The two -speed motor makes it great for ferrous (e.g., steel) and non -
ferrous (e.g., aluminum) metals. Use low speed for steel and other harder
materials. Use high speed for aluminum and other non -ferrous metals. High
speed works well for wood and plastic, too.

It's quieter and more accurate than chop saws. And by removing a few bolts

and installing a handle (included), it becomes a handy portable saw.
X  Uses widely available 44-7/8" blades
x  Two blade speeds

X 3" (80 mm) x 4" (100 mm) capacity

X Comes with a 14 TPI bimetal blade

X Includes stand with quick -adjusting cast iron vise

Foecifications
Low Cutting Speed 105 FPM (58 m/Min)
High Cutting Speed 280 FPM (85 m/Min)
Round tube capacity 3" (80 mm)
Blade size 44.88" x 0.5" x 0.02"
(1240 mm x 13 mm x 0.6 mm)
Round bar capacity 4" (100 mm)
Rectangle capacity 3" x 4" (80 mm x 100 mm)
Cutting Angle 0 to 45 Degrees
Power Requirements 120V 60 Hz 8 Amps
Base Dimensions (W x D)| 18.5" x 10.6" (470 mm x 270 mm)

4829 Bench -Top Band Saw $249.95



Tormach CNC Milling Machines p

KHWKHU \RX-UH LQ 5' HGXFDWLRQ PDQXIDF)\
great idea for a product, you need an affordable precision machine to /
make things happen. The Tormach PCNC milling machines offer the h
serious machining capability, backed by industrial quality, which is so
necessary to bring your ideas to life. With unprecedented af fordability
and value, the open architecture design combines cast iron construction
with personal computer technology to address a wide variety of needs.

Three models are available:

X PCNC 440 The newest addition to the lineup fits all -around
capability in a compact and affordable package. The PCNC 440 is
SHUIHFW IRU DQ\ERG\ ZKR ZDQWV WR GR Ut}
a lot of space.

The PCNC 440 offers highperformance bipolar stepper motor s with
Leadshine micro stepping drivers. It also incorporates rolled C7 ball
screws with anti -backlash double ball nuts.

It has a cast iron frame and table with hand -scraped hydrodynamic
ways and tapered adjustment gibs. The way surfaces are low
friction P TFEfilled Acetyl bonded sliding surfaces similar to Rulon
and Turcite.

We offer the PCNC 440as a packagethat LQFOXGHV WKH 3I
machine controller system, a 4" CNC vise, a Tormach Tooling
6\VWHPE& EDVLF WRROLQJ VHW DQG RWKHU DFFHVVRULHV

X PCNC 770 ®ries 3 With a 10000 RPM spindle and 130 IPM maximum feed rates, the PCNC 770 is a top performer when it comes to
aluminum, light metals, and plastic  2and still up to the task when you need to cut tough metals like stainless steel or titanium.

Combined with a space-saving footprint, basic household 115 VAC power requirement, and innovative moving features, the versatile
PCNC 770 is a perfect fit, no matter the size of your shop.

X PCNC 1100 Series3 At over 1100 Ibs and with a 5000 RPM spindle, the PCNC 110 is fully capable of cutting iron, steel, titanium, and
even chromium alloys like 300 or 400 series stainless.

7KH PDFKLQH-V GHVLJQ LV IRFXVHG RQ WKH QHHGV RI SURWRW\_SLQJ
R&D, and small shop operations. The open design is better
suited to combined manu al and automatic operations than an
enclosed VMC (vertical machining center), yet when combined
with the Tormach machine stand you still have good chip and
coolant containment and a clean shop. By limiting rapid motion

to less than 100 IPM the machine is not only lower in cost, but
also safer to operate. By replacing a conventional ATC
(automatic tool changer) with the quick change Tormach Tooling
System, the machine is both easier to afford and easier to
maintain. Tooling cost is significantly lower, yett he tool change
time is still less than 30 seconds. The machine is built to
industrial standards and perfectly suited to work cells in a lean
manufacturing environment or dedicated secondary operations.

The PCNC 1100 is PC controlled, allowing your CAD andCAM
software to coexist with the CNC control program. A single
workstation takes your idea from concept to completion. Again,
this reduces your machine cost and improves overall turnaround
time. The control system uses standard industrial components
and interfaces. This approach minimizes the initial cost, reduces
maintenance cost, and virtually eliminates any risk of
obsolescence. The combined effect gives you a highly reliable
product with a low cost of ownership.

We sell machines, stands, options, and accessories on an a la
carte basis so you buy only what you need. Machines include
CNC control software with all functions, including 4th axis
support. The straightforward machine design is supported with
extensive technical documentation, telephone support , and
warranty service on replacement parts.

Visit our showroom in Pasadena for a demo.

Machine prices start at $6850.00



Specifications

PCNC 440 PCNC 770 PCNC 1100
Table Size 18.0" x 6.3" (457 mm x 160 mm) | 26" x 8" (660 mm x 203 mm) | 34.0" x 9.5" (864 mm x 241 mm)
T-slots 3 slots 0.39" (10.0 mm) wide 3 slots 0.62" (15.9 mm) wide | 3 slots 0.62" (15.9 mm) wide
X-Axis Travel 10.0" (254 mm) 14.0" (356 mm) 18.0" (457 mm)
Y-Axis Travel 6.25" (158.8 mm) 7.5" (190 mm) 9.5" (241 mm)
Z-Axis Travel 10.0" (254 mm) 13.25" (337 mm) 16.25" (413 mm)
Spindle Taper R8 R8 R8

Spindle Motor

2/3 hp brushless DC motor

1 hp sensorless vector motor

1.5 hp sensorless vector motor

Spindle Speed

300 - 10000 RPM

175- 10000 RPM

100 - 5140 RPM

Rapid Travel Maximum

135 in/min (34 29 mm/min)

135 in/min (3429 mm/min)

110 in/min (2794 mm/min)

Power Requirements

120V 60 Hz 15 Amps

120V 60 Hz

240V 60 Hz 20 Amps

Machine Weight

600 lbs (205 kg)

908 Ibs (301 kg)

1580 Ibs (514 kg)

Dimensions (Wx D x H)

80" x 45" x 82"
(203 cm x 114 cm x 208 cm)

61.5" x 45" x 73"
(156 cm x 114 cm x 185 cm)

42" x 36" x 72"
(106 cm x 91 cm x 183 cm)

Tormach CNC Lathe

The Tormach 15L Slant- 35 2 @& a compact CNC slantbed lathe designed for
prototyping and light production work. With highly customiza ble workholding,
rigid tapping support, and a host of configurable options and upgrades, the
Tormach 15L SlantPro is a multipurpose CNC lathe for the small shop. Features

include:

Cast iron frame

X X X X X X X X X

15" swing over bed diameter

Onboard Conversational Programming Interface
Native 5C spindle; removable taper insert provides up to 1.4" spindle bore
D1-4 spindle nose; accepts D1-4 cam-lock lathe chucks

Extra long 24.5" carriage; supports QC tool post, gang, and turret tooling
Rigid tapping support

3 hp spindle wit h speeds up to 3500 RPM
12 month factory warranty

The15L Slant 352 FDQ EH DFFHVVRUL]JHG ZLWK D ZLGH DUU

work holding options, including gang, quick change, or fully automatic tool
changing, collet closers, etc.. The available spindl e speed range and horsepower

make it well suited to cutting most metals, as well as plastics and non

-abrasive

composites. Conversational programming screens make this lathe a versatile
prototyping tool and easy to program CNC tool. Many part geometries can be
programmed on the control without resorting to CAD/CAM.

Specifications

Swing Over Bed 15" (381 mm)
Swing Over Saddle 6.2" (157 mm)
Spindle Through Hole 1.4" (36 mm)
Spindle Motor Output 3 hp (2237 Watts)
Spindle Taper 5C

Spindle Nose D1-4

Spindle Speed 50 - 3500 RPM

Carriage Travel (X, Z)

10" x 12" (254 mm x 305 mm)

Power Requirements

240V 60 Hz

Power (Secondary)

120 V 60 Hz

Crated Weight

1580 Ibs (718 kg)

Overall Dimensions (W x D x H)

58" x 29" x 66" (1473 mm x 737 mm x 1676 nm)

Crate Dimensions (W x D x H)

65" x 37" x 65" (1651 mm x 940 mm x 1651 mm)




&1& ODFKLQHV $FFHVVRULHV &1& ODFKLQHV &1& OLOOLQJ ODFKLQHYV

&RPSXWHU ODFKLQH &RQWUROOHU OLOOLQJ ODFKLQH &1& 7RUPDFK 3&1&
6HULHV
'XDO &RUH $WRP SURFHVVRU

*% VROLG VWDWH GULYH BHUVRQDO &1& PLOOLQJ PDFKLQH

= *% OHPRU\ 9HFWRU WHFKQRORJ\ VSLQGOH GULYH . FF
= )ODW VFUHHQ PRQLWRU SHDN
= .H\ERDUG ORXVH = 7DEOH VL]H [
7KH OLQL ,7; 'XDO &RUH $WRP FRPSXWHU LQFOXGHV WKH7ERNFS$XOWHU [ D [ ;o< o=

IODW VFUHHQ PRQLWRU SOXV NH\ERDUG DQG PRXVH tWKRRAHMRULMXQFH VWHSSHU PRWRUV ZLWK |
D IXOO\ OLFHQVHG FRS\ RI :LQGRZV +RPH 3UHPLXP KHWKHU \RX:-UH LQ 5' HGXFDWLRQ PDQXIDFV

7KLV FRPSXWHU PRXQWV RQ WKH EDFN RI WKH IODW V RIDHYHQDPRWHOWR U GHD IRU D SURGXFW \RX QHH(
XVLQJ WKH 9(6% PRXQWLQJ KROHV 7KLV LV D YHU\ FRPSDRALVHRXPSDRKLQH WR PDNH WKLQJV KDSSH(
\RXU VKRS :H HYHQ LQFOXGH D VKRUW PRQLWRU FDEOH RIITHUV WKH VHULRXV PDFKLQLQJ FDSDELOLYV
7KLV FRPSXWHU LQFOXGHV D SDUDOOHO SRUW RQ WKHTRKRWKWUEROUFE IDQGR QHFHVVDU\ WR EULQJ \|
LV JIXDUDQWHHG WR ZRUN ZLWK /LWWOHODFKLQHG6KRS KRB EGHEHRAK@WAG DIIRUGDELOLW\ DQG YDOXH

PDFKLQHYV ZLWK SDUDOOHO LQWHUIDFH GHVLJQ FRPELQHY FDVW LURQ FRQVWUXFWLRC
7KLV FRPSXWHU LV RSWLPL]JHG WR UXQ ODFK ,W V QRW/ AHVQRQRG WR DGGUHVV D ZLGH YDULHW\ RI
UXQ &$' &$0 VRIWZDUH %XW \RX GRQ W ZDQW WR XVH WRBVH. WK D USP VSLQGOH WKH 3&1& L\
SURJUDPV LQ \RXU VKRS DQ\ZD\ ,QVWDOO &$' &$0 SURFXDPWLRQ LURQ VWHHO WLWDQLXP DQG HYHC
\RXU GHVNWRS FRPSXWHU RU VHULHV VWDLQOHVV
7KH PDFKLQH-V GHVLJQ LV IRFXVHG RQ WKH Q
-RJ 'LDO IRU &1& ODFKLQHV 5' DQG VPDOO VKRS RSHUDWLRQV 7KH RSHQ
VXLWHG WR FRPELQHG PDQXDO DQG DXWRPDW
= 7KH LGHDO 0DFK DFFHVVRU\ HQFORVHG 90& YHUWLFDO PDFKLQLQJ FHQWH
= )XOO\ FRQILIJXUDEOH ZLWK WKH 7RUPDFK PDFKLQH VWDQG \RX VWLC
= 86% ,QWHUIDFH FRRODQW FRQWDLQPHQW DQG D FOHDQ VKRS
= 6HWXS VRIWZDUH LQFOXGHG WR OHVV WKDQ ,30 WKH PDFKLQH LV QRW R
= &RPSOHWH MRJ SHQGHQW DOVR VDIHU WR RSHUDWH %\ UHSODFLQJ D FR

7TKH = %RW -RJ 'LDO ,, UHSODFHV WKH KDQG FUDQNV RQp&I¥rPPANIY¥ WRRO FKDQJHU ZLWK WKH TXLFN
7TKH = %RW -RJ 'LDO ,, LV D 86% MRJ SHQGHQW FRQWURAGR}H &I ¥HANPH GwKkH PDFKLQH LV ERWK HDVL
WR ZRUN LQ FRQMXQFWLRQ ZLWK WKH SRSXODU ODFK &REPPRQWHRE 7RROLOJ FRVW LV VLIQLILFDQV
VRIWZDUH W LV VXSSOLHG ZLWK DQ LQVWDOODWLRQ Ek¥b MKRWp ERAMPYRY P oHVV WKDQ VHFRQG
ODFK FXVWRP SOXJ LQ 7KH -RJ 'LDO ,, LV KLJKO\ I0H [k Q&K vMAM' DWRYWDQGDUGY DQG SHUIHFWO\ VXI
XVH UHTXLUHV PLQLPDO FRQILJXUDWLRQ DQG GRHV XMERRYLQJ HOYLURQPHQW RU GHGLFDWH
SDUDOOHO SRUW SLQV 7KH 3&18& LV 38 FRQWUROOHG DOORZLQJ \I
7KH -RJ 'LDO ,, 86% FRQWUROOHU KDV DQ LQQHU DQGyRXWHMURLWR FRATEVW ZLWK WKH &1& FRQWUF
IRU UDSLG FRDUVH SRVLWLRQLQJ WKH RXWHU GLDO ZL@R® WRNpWIRRIY WMV QRXU LGHD IURP FRQFH !
IDVWHU XS WR WKH IXO0 MRJ VSHHG FRQILIXUHG LQ ORkKy DM 3%KH B LRPU PDFKLQH FRVW DQG LPSU
LV WXUQHG IXUWKHU WR WKH ULJKW RU OHIW RI WKH RiQMNH Y |GH WREWURBH/ \WVWHP XVHV VWDQGDUG
RXWHU GLDO VSULQJV EDFN WR FHQWHU SRVLWLRQ ZKB@d) H@WRYHEF BY HAK LV DSSURDFK PLQLPL]HV
IRU ILQH SRVLWLRQLQJ WKH LQQHU GLDO MRJV WKH PBEKbQ/MB88HFUVHSYW DQG YLUWXDOO\ HOLPLG
LQFUHPHQW DV FRQILJXUHG LQ ODFK IRU HDFK FOLFMNEVRIWENWMROM H FRPELQHG HIIHFW JLYHV

L

Q

DUH XVHG WR VHOHFW WKH D[LV WR MRJ 7KH ILIWK EXWWR&%%F
FRQILIXUHG IRU D YDULHW\ RI 0DFK IXQFWLRQV XVLQJ WK ey L PRWDU\ 7DEOH 3DFNDJIH 7RUPD

VXSSOLHG XWRPDWLF 7RRO &KDQJHU 3&1&
3RZHU 'UDZEDU 3&1&
3DWK3LORW ODFKLQH &RQWUROOHU 7RUPDFK 6FDQQHU 7RUPDFK &1&
,QFOXGHV FRPSXWHU PRQLWRU PLQL NH\ERDUG NH\ERDUWDRBYHHOX[H 7TRUPDFK 3&1& &1l&
QG PRXVH oLOO

7RUPDFK 3HUIRUPDQFH ODFKLQH &RQWUI =~ """
6WDQGDUG /&' ORQLWRU

OLQL .H\ERDUG

.H\ERDUG &RYHU

OLOOLQJ ODFKLQH &1& 7RUPDFK 3&1&

([ I | | B w A |

3&1& PLOOLQJ PDFKLQH
3BDWK3LORWE &RQWURO 6\VWHP

7RUPDFK SURYLGHV D KLJK SHUIRUPDQFH S;lH FRRQIGIYHHG
IRU PDFKLQH FRQWURO IRU JHQHUDO XVH 3&1¥pDVILRY B&YRROLQJI 6HW
7KLV FRQWUROOHU LV UHFRPPHQGHG PRQRIKHU DFFHVVRULHYV

DSSOLFDWLRQV VXFK DV ODUJH ILOHV KLJK EORFN UDWRYFRUQW W RDES'LWY DOO DURXQG FDSDELOL
RU &$0 RQ WKH FRQWUROOHU 7KH FRQILJXUHG FRPSXWHIRURDEOYHHYDRENDIH WKH 3&1& LV SHUIHF
RQH \HDU ZDUUDQW\ ZLWK WHFKQLFDO VXSSRUW SURYQ@QQ/\E\WERQQD[EMDO FXWWLQJ EXW GRHVQ-W K

SRZHU FDEOH DQG PRXVH 7KH 3&1& RITHUV KLJK SHUIRUPDQFH ELSROI
ZLWK /HDGVKLQH PLFUR VWHSSLQJ GULYHUV
UROOHG & EDOO VFUHZV ZLWK DOWL EDFNODY
/IDWKH &1& 7RUPDFK / 60DQW 3UR ,W KDV D FDVW LURQ IUDPH DQG WDEOH ZLWK
K\GURG\QDPLF zZzD\V DQG WDSHUHG DGMXVWPH
= 'LDPHWHU VZLQJ RYHU EHG VXUIDFHV DUH ORZ IULFWLRQ 37)( ILOOHG $FH
= +3 6SLQGOH XS WR 530 VXUIDFHV VLPLODU WR 5XORQ DQG 7XUFLWH
= 1RVH ZLWK UHPRYDEOH & WDSHU ,QVHUW
= &DUULDJH

&RQYHUVDWLRQDO SURJUDPPLQJ

7KH 7TRUPDFK [/ 60DQW 352C LV D FRPSDFW &1& VODQW EHG ODWKH
GHVLJQHG IRU SURWRW\SLQJ DQG OLJKW SURGXFWLRQ ZRUN :LWK KLJKO\
FXVWRPL]DEOH ZRUNKROGLQJ ULJLG WDSSLQJ VXSSRUW DQG D KRVW RI
FRQILJXUDEOH RSWLRQV DQG XSJUDGHV WKH 7RUPDFK [/ 60DQW 352
LV D PXOWLSXUSRVH &1& ODWKH IRU WKH VPDOO VKRS

7KH / 60DQW 352 FDQ EH DFFHVVRUL]HG ZLWK D ZLGH DUUD\ RI

WRRO FKDQJLQJ DQG ZRUN KROGLQJ RSWLRQV LQFOXGLQJ JDQJ TXLEN
FKDQJH RU IXOO\ DXWRPDWLF WRRO FKDQJLQJ FROOHW FORVHUV HWF
7KH DYDLODEOH VSLQGOH VSHHG UDQJH DQG KRUVHSRZHU PDNH LW ZHOO
VXLWHG WR FXWWLQJ PRVW PHWDOV DV ZHOO DV SODVWLFV DQG QRQ
DEUDVLYH FRPSRVLWHV &RQYHUVDWLRQDO SURJUDPPLQJ VFUHHQV PDNH
WKLV ODWKH D YHUVDWLOH SURWRW\SLQJ WRRO DQG HDV\ WR SURJUDP &1&
WRRO 0DQ\ SDUW JHRPHWULHV FDQ EH SURJUDPPHG RQ WKH FRQWURO
ZLWKRXW UHVRUWLQJ WR &$' &$0

/ILWWOHODFKLQH6KRS FRP 3DJH



&1& ODFKLQHV &1& 0OLOOLQJ ODFKLQHV

OLOOLQJ ODFKLQH &1& 7RUPDFK 3&1& &ROOHW &KXFN IRU & &ROOHWYV

6HULHV
30DLQ EDFN FROOHW FKXFN PRXQWY OLNH D

3HUVRQDO &1& PLOOLQJ PDFKLQH PP GLDPHWHU

X

9HFWRU WHFKQRORJ\ VSLQGOH GULYH R XV WBHDN FDSDFLW\ ZLWK DSSURSULDWH F
7DEOH VL]H [ = 7TKURXJK KROH LV
7UDYHO [ [ ;o< = 7KLV & FROOHW FKXFN PRXQWV ZLWK WKUHH

+LJK SHUIRUPDQFH VWHSSHU PRWRUV ZLWK PLFURVWHSHBLRQUH WIKYUHRKMK GULOOHG DQG FRXQWHUER

7KH 3&1& ZDV GHVLJQHG IURP WKH JURXQG XS DV D WK&H RUBQWRUKH UHJLVWUDWLRQ LQVHW LV |

WKH PDWHULDOV \RX FXW WKH PRVW :LWK D USP VSL@EOH ARG ULOO %LW 0 | OHWULE 7KUHD
,30 PD[LPXP IHHG UDWHV WKH 3&1& P WR-S—SHUTRU P HU

ZKHQ LW FRPHV WR DOXPLQXP OLJKW PHV SODVWIROOHYWG HWLO®D 6HW RI

XS WR WKH WDVN ZKHQ \RX QHHG WR FXW /DOY QLNH VWDLOOHVV

VWHHO RU WLWDOQLXP = 6HW R & XQG FROOHWY UDQJH LQ VLI]H

&RPELQHG ZLWK D VSDFH VDYLQJ IRRWSUL KR¥¥MKROG

9$& SRZHU UHTXLUHPHQW DQG LQQRYDWL H_Do\pf(;L']'HRII 'WLKJﬁ JUDGH WRRO VWHHO

YHUVDWLOH 3&1& LV D SHUIHFW ILW QfF NKH PV‘\J/]%HFQ EPRG JURXQG WR FORVH WROHUDC

VKRS = QWHUQDOO\V WKUHDGHG IRU D ZRUN VWRS

7KH 3&1& LV DQ DIIRUGDEOH SUHFLVLRQ PDFKLQH GHVISRGGHWBHW & 6HW RI

5
\

' HGXFDWLRQ DQG KREE\LVWV DOLNH ,W-V JRW HQRXJK&RRLHWDEN & 6HW RI
SHHG WR JHW WKH MRE GRQH EXW ZLWK WKH IOH[LELOLW\-WKRW WRXvQHH G 1w R

WR DGDSW WR D ZLGH YDULHW\ RI SURMHFWY 2 SURWRW\SLQJ PRGHO

P

DNLQJ FXVWRPL]DWLRQ 2 HYHQ OLJKW SURGXFWLRQ &ROOHW &

7TKH 3&1& LV RIIHUHG RQ DQ D OD FDUWH EDVLV LQ RUG KRB R WHH&
WKH QHHGV RI D ZLGH YDULHW\ RI XVHUV 7KH PDFKLQH FRRO®XYWWU &
/&' DQG NH\ERDUG PRXQW VWDQG DQG WK D[LV DUH HDFI%LR(BBQW &

\Y

HSDUDWHO\ :H DOVR RIIHU &$%$' &$0 VRIWZDUH 7RUPDFK 7RROL

6\WWHP DQG D YDULHW\ RI KHOSIXO DFFHVVRULHV 7KH ECRPS. 1"& &

PLOO FRPHV ZLWKRXW D VWDQG RU FRPSXWHU EXW LQFOX&RDOHMO0&
FRQWURO VRIWZDUH DQG DOO QHFHVVDU\ FDEOHV &ROOHW &
&RRODQW .LW 7RUPDFK 3&1& &1& 0LOO &ROOHW &
6WDQG 7RUPDFK 3&1& &1& 0LOO &ROOHW &
$XWRPDWLF 7RRO &KDQJHU 3&1& &ROOHW &
3DWK3LORW ODFKLQH &RQWUROOHU 7RUPDFK &ROOHW &
3RZHU 'UDZEDU 3&1& &ROOHW &
7RROLQJ 3DFNDJH 7RUPDFK 3&1& 0LOO &ROOHW &
&ROOHWY DQG &KXFNV & &ROOHWYV &ROOHW &
&ROOHW &ORVHU [ [ &ROOHW &
&ROOHW &
= & FROOHW FORVHU IRU [ DQG [ PLQL ™mwwew
= ,QFOXGHV D ORUVH WDSHU WR & FROO iU DQE ROy WWRS &
DVVHPEO\ _
7KH DGDSWHU LV SUHFLVLRQ JURXQG WR | XquMWGHG DGMXVWPHQW VFUHZ
DOORZV PDWHULDO WR SDVV WKURXJK

= 6SHHGV XS UHSHWLWLYH ZRUN
&ROOHW $GDSWHU 07 WR &

&ROOHW &ORVHU [ O0OLQL /DWKH
&ROOHW &ORVHU 8QLYHUVDO

N onnonmon

P

ORXQW & IRU -DZ /IDWKH &KXFNV
&ROOHW 6HW & 6HW RI

= $GDSWHU
6HW RI VHYHQ & URXQG FROOHWYV UDQJI JRP & DWIHRSWHU ERG\
\' WKV = KROH FKXFN PRXQWLQJ SDWWHUQ LV SUH G
,QFOXGHYV DQG = +DUGHQHG DQG JURXQG
0DGH RI KLJK JUDGH WRRO VWHHO & DGDSWHU ZLWK VWDQGDUG LQWHUQDO DQG

+DUGHQHG DQG JURXQG WR FORVH WROHUDQFH
KH WKUX ERUH RI WKH FROOHWYV LV

-DZ /IDWKH &KXFNV

E\ GHHS $00 WKH RWKHU FROOHWRI I DQG &KXFNV 6KDUSH &RO{
DWHULDO VL]H WKURXJK WKH OHQJWK RI """~~~ ~HW &ROOHW 6HW %6 6HW RI
&ROOHW &
&ROOHW & = 6HW RI VHYHQ %URZQ 6KDUSH URXQG FRO
= ,QFOXGHYV DQG
&ROOHW & = GUDZEDU WKUHDG
&ROOHW & = 0DGH RI KLJK JUDGH WRRO VWHHO
&ROOHW & = +DUGHQHG DQG JURXQG WR FORVH WROHUDC
&ROOHW & 6HW RI VHYHQ %URZQH 6KDUSH URXQG FROO|
SROOHW & %VL\JIE\Z/QH 6KDUSH WDSHU 7KLV VHW UDQJHV
&ROOHWY DQG &KXFNV & &ROOHWYV SROOHW %6
&ROOHW %ORFN 6HW +H[ DQG 6TXDUH &ROOHW %6
0
+ROGYV VWDQGDUG & FROOHWYV &ROOHW OA’G
(FRQRPLFDO LQGH[LQJ IRU DQG GLYLVLRQV &ROOHW %6
(DV\ FURVV GULOOLQJ DW f f DQG f &ROOHW %6
ODGH Rl KDUGHQHG WRRO VWHHO &ROOHW %6
*URXQG VTXDUH DQG SDUDOOHO ZLWKLQ DOO RYHU
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KLV VHW LQFOXGHV ILYH SLHFHV WKH VTXDUH EORFN Wlf(H %ﬂrbngQ/(bGO

EORFN WZR TXLFN DFWLQJ ULQJV DQG WKH OHYHU RSHUDWHG FROOHW

F

ORVHU

/ILWWOHODFKLQH6KRS FRP 3DJH
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&ROOHWY DQG &KXFNV (5 &ROOHWYV

&ROOHW

,QFOXGHV

% 6
% 6
% 6
% 6
% 6
% 6
% 6
% 6
% 6
% 6
% 6

&ROOHW &KXFN (5 'LDPHWHU

ORXQWV RQ PLQL ODWKH VSLQGOH
6KRUWHU WKDQ VWDQGDUG MDZ FKXFN
$O0ORZV VWRFN WKURXJK WKH KHDGVWR
&RQFHQWULFLW\

7KLV |4 GLDPHWHU (5 FROOHW FKXFN PRXQW
LQ SODFH RI WKH ODWKH FKXFN RU FDQ EH XV

6KDUSH URXQG FROOHWYV WRPLIOM V@ L Q\GEDEDWH ZL WK

(5WROOHBMM FKXFNV UDQJH LQ VL]H IURP X $

UuXQ WKH WKURXJK KROH RQ WKH ODWKH

WKURXJK WKH KHDGVWRFN RI \RXU PLQL ODWK

7KH RXWVLGH GLDPHWHU RI WKH FROOHW FKX|

PP UHJLVWUDWLRQ GLDPHWHU DQG PRXQWYV ZI
PP EROW FLUFOH

5HPHPEHU WR SLFEN XS D PP VSDQQHU ZUHC
WKLV /LWWOHPDFKLQHVKRS FRP LWHP QXPEH!
&ROOHW &KXFN (5 'LDPHWHU

&ROOHW 1XW (5

= )LWV (5 FROOHW FKXFNV
7KLV LV DQ 0 W\SH 0 (5 FROOHW FKXFEN C

&KXFN 6HW (5 07

,QFOXGHV QLQH (5 &ROOHWYV
ORUVH WDSHU VKDQN
GUDZEDU WKUHDG
,QFOXGHV VSDQQHU ZUHQFK DQG ILWWH

&ROOHW 6HW (5 6HW RI

6HW RI (5 URXQG FROOHWYV

6LIHV W R E\ VLIWHHQWKYV

,QFOXGHV DQG

O0DGH RI KLJK JUDGH WRRO VWHHO
+DUGHQHG DQG JURXQG WR FORVH WROHUDC

&ROOHW DQG &KXFN VHW IRU ODWKHYV ZLW
WDSHU ,QFOXGHV QLQH (5 FROOHWYV
VSDQQHU ZUHQFK DQG FDVH

&ROOHW

L,QFOXGHV
DQG

&KXFN 6HW (5 07

,QFOXGHV HOHYHQ (5 FROOHWYV
ORUVH WDSHU VKDQN

H

WDS&ROWCBH\Y GBIM (5 6HW RI
U WKUHDG
,QFOXGHYV DQG FROOHWYV

ODGH RI KLJK JUDGH WRRO VWHHO
+DUGHQHG DQG SUHFLVLRQ JURXQG

7KLV VHW RI (5 FROOHWYVY SURYLGHV WKH ED
7RUPDFK 7RROLQJ 6\VWHP

GUDZEDU WKUHDG
,QFOXGHV VSDQQHU ZUHQFK DQG ILWWH

&ROOHW DQG &KXFN VHW IRU ODWKHV ZLW
WDSHU ,QFOXGHV HOHYHQ (5 FROOHWYV
VSDQQHU ZUHQFK DQG FDVH

&ROOHW &KXFN

(5 07

&ROOHW 6HW (5 6HW RI

= 6HW RI (5 URXQG FROOHWYV
= )XOO0 UDQJH RI FROOHWY KROG DOO ZRUN VL

H wDBEY REKQEOBUDGH WRRO VWHHO
7ED W DVIGHHIOEG DQG JURXQG WR FORVH WROHUDQC

L,QFOXGHYV
DQG

&ROOHW

,QFOXGHV
DQG

&KXFN 6HW (5 5

,QFOXGHY HOHYHQ (5 FROOHWYV
5 WDSHU VKDQN

GUDZEDU WKUHDG
6SDQQHU ZUHQFK

&ROOHW 6HW (5 6HW RI

6HW RI (5 URXQG FROOHWYV

)XOO UDQJH RI FROOHWY KROG DOO ZRUN VL
ODGH RI KLJK JUDGH WRRO VWHHO
+DUGHQHG DQG JURXQG WR FORVH WROHUDC
,QFOXGHV

&ROOHW DQG &KXFN VHW IRU PLOOV ZLWK D 5 VSLQGOBIQWDSHU ,QFOXGHV

HOHYHQ (5
EXW QR FDVH

FROOHWYV

&ROOHW &KXFN

GUDZEDU WKUHDG VSDQQHWKRABBRARKsHW (5 6HW RI

&ROOHW 6HW (5 6HW RI

(5 6WUDLJKW 6KDQ

BURIHVVLRQDO *UDGH

7TROHUDQFH

[ VKDQN

LV

%DODQFHG WR
ODGH RI &UOQ7L DOOR\ VWHHO
= (OHFWUROHVV QLFNOH FRDWLQJ

PD[LPXP
530

&ROOHW 6HW (5 6HW RI

6HW RI (5 URXQG FROOHWYV

)XOO UDQJH RI FROOHWY KROG DOO ZRUN VL
ODGH RI KLJK JUDGH WRRO VWHHO
+DUGHQHG DQG JURXQG WR FORVH WROHUDC
,QFOXGHYV

7KLV (5 VWUDLJKW VKDQN FROOHW FKXFN LV D JUHDW WRRO IRU KROGLQJ DQG
VPDOO HQG PLOOV(PQGFROQDUDWHBE®YH D UDQJH R

WR

WR
&ROOHW &KXFN

PP
(5 6WUDLIKW 6KDQN

BURIHVVLRQDO *UDGH

/ILWWOHODFKLQH6KRS FRP 3DJH



&ROOHWY DQG &KXFNV (5 &ROOHWYV

&ROOHWYV (5 ,QGLYLGXDO 6L]HV &ROOHWYV (5 ,QGLYLGXDO 6L]HV

+DUGHQHG DQG SUHFLVLRQ JURXQG
ODGH RI KLJK JUDGH WRRO VWHHO

BUHFLVLRQ JURXQG KDUGHQHG VWHHO
ODGH RI KLJK JUDGH WRRO VWHHO

&ROOHW (5 &ROOHW (5
&ROOHW (5 &ROOHW (5
&ROOHW (5 &ROOHW (5
&ROOHW (5 &ROOHW (5
&ROOHW (5 &ROOHW (5
&ROOHWV (5 ,QGLYLGXDO 6LJHV &ROOHW (5
&ROOHW (5

= 3UHFLVLRQ JURXQG KDUGHQHG VWHHO &ROOHW (5

ODGH RI KLJK JUDGH WRRO VWHHO
&ROOHW (5

&ROOHW (5
&ROOHW (5
&ROOHW (5
&ROOHW (5
&ROOHW (5
&ROOHW (5
&ROOHW (5
&ROOHW (5
&ROOHW (5
&ROOHW (5
&ROOHW (5
&ROOHW (5

&ROOHW 6HW (5 6HW RI
&ROOHW (5
&ROOHW (5
&ROOHW (5
&ROOHW (5
&ROOHW (5
&ROOHW (5
&ROOHW (5
&ROOHW (5
&ROOHW (5
&ROOHW (5

&ROOHWYV (5 ,QGLYLGXDO 6L]HV SDFN &ROOHW (5

+ROGV (5 &ROOHWYV
6XSSOLHG ZLWK PRXQWLQJ KDUGZDUH
ODGH IURP KHDY\ GXW\ VWHHO

BUHFLVLRQ JURXQG KDUGHQHG VWHHO
ODGH RI KLJK JUDGH WRRO VWHHO

5DFN &ROOHW (5
aRoomw (5 SoFN aROOMW (5
&ROOHW (5 (

5DFN &ROOHW (5

&ROOHW (5
&ROOHW (5 &ROOHWV DQG &KXFNV ORUVH 7DSHU &ROOH

&ROOHW (5 &ROOHW 6HW 07 6HW RI
&ROOHW (5
&ROOHW (5
&ROOHW (5
&ROOHW (5
&ROOHW (5

&ROOHW (5

6HW RI VHYHQ ORUVH WDSHU URXQG FROOH
[ WKV

'"UDZEDU WKUHDG 73,

ODGH RI KLJK JUDGH WRRO VWHHO

+DUGHQHG DQG JURXQG WR FORVH WROHUDG

6HW Rl VHYHQ ORUVH WDSHU URXQG FROOHW

&ROOHW (5 WRRO VWHHO WKHVH FROOHWY KDYH EHHQ KD
&ROOHWV (5 ,QGLYLGXDO 6LJHV WROHUDQFH
,QFOXGHV VHYHQ 07 FROOHWYV VL]HV
= 3UHFLVLRQ JURXQG KDUGHQHG VWHHO DQG
= 0DGH RI KLJK JUDGH WRRO VWHHO &ROOHW 07

&ROOHW 07
&ROOHW 07

&ROOHW (5 &ROOHW 07
&ROOHW (5 &ROOHW 07
&ROOHW (5 &ROOHW 07
&ROOHW (5 &ROOHW 07

&ROOHW (5
&ROOHW (5
&ROOHW (5
&ROOHW (5
&ROOHW (5
&ROOHW (5
&ROOHW (5
&ROOHW (5
&ROOHW (5
&ROOHW (5
&ROOHW (5
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&ROOHWY DQG &KXFNV ORUVH 7DSHU &ROOHWYV

&ROOHW 6HW 07 6HW RI &ROOHWY DQG &KXFNV 7DLJ &ROOHWYV

6HW RI HOHYHQ ORUVH WDSHU URXQG F $UERU 07 6KHUOLQH 7DLJ 7RROLQJ
'QFOXGHS/ G = 7KUHDGHG HQG ILWV 6KHUOLQH DQG 7DL
Q = 07 GUDZEDU VKDQN ZLWK GUDZEDU WK

'UDZEDU WKUHDG
ODGH RI KLJK JUDGH WRRO VWHHO
= +DUGHQHG DQG JURXQG WR FORVH WRO}

= )LWV 7DLJ FROOHWY DQG FROOHW QXW
1RWH JRU 6KHUOLQH WRROLQJ D WKLFN I

6HW RI HOHYHQ 07 URXQG FROOHWYVY WKDW ZRUN ZLWKEF\QEEHH%E{VLh_mW\RQO PQG DUERU

ODWKHY ODGH RI KLJK JUDGH WRRO VWHHO KDUGHQHG DEEER%Rx§& WKHUOLQH 7DLJ 7TRROLQJ
FORVH WROHUDQFH &ROOHW 6HW 7DLJ

&ROOHW 6HW 07 6HW RI &ROOHWY DQG &KXFNV DWFKPDNHUV &ROOH

&ROOHW 6HW 07 6HW RI &ROOHWV :DWFKPDNHUV ,QGLYLGXDO 6L]HV
&ROOHW 07

&ROOHW 07 _ é):DRGLIJ-I szsz’;%c\)g\\/\/\ll\SUUwa 3URGXFWV
&ROOHW 07 %RG\ GLDPHWHU LV PP

&ROOHW 07 7KUHDG LV

&ROOHW 07

&ROOHW PP :DWFKPDNHUV
&ROOHW 07

&ROOHW PP :DWFKPDNHUV
&ROOHW 07

&ROOHW PP :DWFKPDNHUV
&ROOHW 07

&ROOHW PP :DWFKPDNHUV
&ROOHW 07

&ROOHW PP :DWFKPDNHUV
&ROOHW 07

&ROOHW PP DWFKPDNHUV

&ROOHW 07
&ROOHWY DQG &KXFNV 5 &ROOHWYV &RRODQW 6\WWHPV &XWWLQJ &RPSRXQGV

&RRODQW .RRO OLVW 3LQW
&ROOHW 6HW 5 ©6HW RI BURIHVVLF

*UDGH 6DIH IRU SHRSOH
6DIH IRU PDWHULDOV
6DIH IRU WKH HQYLURQPHQW

6DIH IRU PDFKLQHYV

6HW RI WKLUWHHQ 5 URXQG FROOHWYV
7,5 OHVV WKDQ

6LIHV IURP WR E\ WKV _.RRO OLVW FRRODQW LV KLJKO\ UHFRPPHQGH
O0DGH RI KLJK JUDGH WRRO VWHHO PHWDO RU DOOR\ ZKHUH WRXJKHU PDFKLQH FF
+DUGHQHG DQG JURXQG WR FORVH WROHUDQFH OXEULFLW\ W LV SDUWLEXODUO\ X\
7KHVH DUH KLJK SUHFLVLRQ SURIHVVLRQDO JUDGH FR@%H%@% :
UXQRXW RU OHVV PSURYHV PHWDO FXWWLQJ PLOOLQJ WXUQLC
VDZLQJ
&ROOHW 6HW 5 6HW RI <RX FDQ DOVR XVH .RRO OLVW DV D IORRG FI
= 6HW RI 5 URXQG FROOHWYV _.RRO OLVW LV VIQWKHWLF DQG ELRGHJUL
= 6L]HV IURP WR E\ QGV UHTXLUHPHQWYVY RI 26+$ (3% 7KLV FRRODQW 2
- 0DGH RI KLJK JUDGH WRRO VWHHO UDQFLGLW\ RU EXLOGXS DQG FUHDWHV QR UX\
- +DUGHQHG DQG JURXQG WR FORVH WROHUDQFH GLOXWHG ZLWK FOHDQ ZDWHU :RUNSLHFHV D¢
6HW RI HOHYHQ 5 URXQG FROOHWYV VL]HG IURP WRFOHE\Q & XQVWDLQHG
SURYLGH PD[LPXP IOH[LELOLW\ LQ WRRO ILWWLQJ 0DGH RWKLYKFRIIFFRQRWUDWH ZLWK  SDUWV ZDWH
VWHHO WKHVH FROOHWY KDYH D LQWHUQDO GUD%%%@RVQNUWD%EL%QDQW
&ROOHW 6HW 5 6HW RI &RRODQW .RRO OLVW  *DOORQ
&ROOHW 6HW 6HW RI &XWWLQJ &RPSRXQG 1LN[ 6WLN]

:D[ EDVHG PHWDO FXWWLQJ FRPSRXQG LQ ‘

5
&ROOHW 6HW 5 6HW RI
5 (I WHQGV WRRO OLIH

&ROOHW 6HW 6HW RI

&ROOHWY 5 ,QGLYLGXDO 6L]JHV

/IXEULFDWH VDZ EODGHV WDSV GULOOV DQ(
1ILN[ 6WLN[ LV D QRQ KDJDUGRXV VROLG PHWD(
+DUGHQHG DQG JURXQG WR FORVH WROF - = HDVHV \RXU WDVN DQG H[WHQGV WKH OLIH RI
ODGH RI KLJK JUDGH WRRO VWHHO WKUHDGLQJ WRROV &XWWLQJ RLOV DUH FRPE
DSSUR[LPDWHO\ LQ GLDPHWHU DQG ORQJ ¢
RQ WKH WRRO FXWWLQJ HGJHV 7KH FRPSRXQC
VWDUWYV 7KH KHDWHG FRPSRXQG PLJUDWHV W

6DIH DQG RGRUOHVV

&ROOHW 5 7KH FXWWLQJ FRPSRXQG KHOSV SUHYHQW VW}
&ROOHW 5 JDOOLQJ RQ WKH WRRM PRPERRQ G GRIWY HTX
&ROOHW 5 ZHOO RQ ZRRG ZRUNLQJ WRROV E\ SUHYHQWLC
4ROOHW & DQG LV D JUHDW OXEULFDQW IRU GULYLQJ VFL
EROWV &UDIWVPHQ HOHFWULFLDQV SOXPEHU
&ROOHW 5 HQJLQHHUV DQG PDFKLQLVWY ZHOFRPH WKH S
&ROOHW 5 FROQYHQLHQW WR XVH ZLWKRXW IHDU RI VSLOC
&ROOHW 5 ;
GROOHW 5 &XWWLQJ )OXLG 5H /L 2Q 2]
&ROOHW 5 = (QJLQHHUHG IRUPXOD IRU FXWWLQJ DQG WD¢
&ROOHW 5 = ([WHQGV WRRO OLIH DQG FRQWUROV FKLS ZH
GROOHW 5 = PSURYHV ILQLVKHY DQG WROHUDQFHV

6SUD\ WRS IRU HDV\ DSSOLFDWLRQ
5H /L 2Q FXWWLQJ DQG WDSSLQJ IOXLG LV D Q

5RWDWLQJ &ROOHW 5DFN 5

+ROGV 5 FROOHWYV SURGXFW WKDW LV VDIH RQ DOXPLQXP DQG HJ
&DQ EH PRXQWHG DQ\ZKHUH IRU TXLFN DFFHVVLELOLWWDLQOHVYVY VWHHO KDVWHOOR\ LQFRQHO DOQ
ODGH RXW RI GXUDEOH $%6 SODVWLF IRUPXOD FOLQJV WR WKH FXWWLQJ WRRO DQG
*UHDW IRU VPDOO VKRSV &XWWLQJ )OXLG 5H /L 20 2]
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&RRODQW 6\VWHPV &XWWLQJ &RPSRXQGV

&XWWLQJ 2LO 9LSHU V 9HQRP &RRODQW 6\VWHPV /XEULFDQWYV

= R] ERWWOH ZLWK DSSOLFDWRU WRS 0 /XEULFDQW R] $HURVRO &DQ
7KLV KLJK VXOIXU FRQWHQW FXWWLQJ RL! PPHQEW® WHRTYWE\
WKH JX\V DW WKH SUWKXU 5 :DUQHU &R | Ly HH
VWHHO DQG WKH\ XVH WKLV VWXII LQ WKH V_J X Ué \AL/{/\/\I’<|_()SSDHOGOES\XJUUSRRXVQHGOéERL\jVL';E\’(%\[VOLD%
WKUHDGLQJ WDSSLQJ WXUQLQJ DQG PLO FROWLOHQWDO 86
0 8 LVWKH PRGHUQ RQH WKH VXSHULRU DO
6SLOOCODVWHU &RQWDLQHU ZLOO QRW DWWUDFW GLUW RU RWKHU FRQWDF

OXEULFDQWYV GR

6LPXOWDQHRXVO\ GULHVY DV LW SURWHFWV D"

'"ULHV WR OHDYH D ILOP WKDW SURWHFWYV DQG

"XUDEOH SRO\HWK\OHQH IRU ORQJ OLIH ZLWKRXW VLOLFRQH 3HQHWUDWHY WR TXLFNC

_QFOXGHV DSSOLFDWRU EUXVK DQG PHWDO SDUWV 3UHYHQWYV UXVW DQG FRU
SURYLGLQJ D PROHFXODU VKLHOG WKDW ORFN

&RRODQW 6\WWHPV )ORRG 6\VWHPV LQ ZDWHU VR LW GLVSODFHV PRLVWXUH WR Ol
WR EH SURWHFWHG 1RQFRQGXFWLYH SUHYHC

$YRLG ZRUNEHQFK VSLOOV
+ROGV FXWWLQJ IOXLGYVY DQG OXEULFDQWV
:RQ W VSLOO HYHQ ZKHQ XSVLGH GRZQ

&RRODQW +RVH RQ O0DJQHWLF %DVH $SSOLFDWLRQV IRU LQGXVWU\ DUH QHDUO\ HQ

VXUIDFHV Rl PDFKLQHU\ XVH LQ GLS WDQNV W
= *UHDW IRU IORRG FRRODQW DSSOLFDWLRQV SDUWV LQ SURFHVV RU DSSO\ RQ WRROV ZKHC
= ' IOH[LEOH FRRODQW KRVHV ZLWK VKXW RII LQ KLIJKO\ FRUURVLYH VLWXDWLRQV WKDW GH
= 2Q RIl VZLWFKDEOH PDJQHWLF EDVH LQ PDULQH HOYLURQPHQWYV

0 /XEULFDQW &DVH RI $HURVRO &DQV
6WDUUHWW

&RRODQW +RVH RQ ODJQHWLF %DVH 7RRO DQG ,QVWUXPHQW 2LO 6WDUUHWW
= *UHDW IRU IORRG FRRODQW DSSOLFDWLI = 6WDUUHWW FDWDORJ QXPEHU
= 7ZR ," IOH[LEOH FRRODQW KRVHV ZLW XO®MKRWORIWWKH VDPH H[WUD ILQH OXEULFDQ
= 2Q RIIl VZLWFKDEOH PDJQHWLF EDVH VSHFLILFDWLRQV DQG XVHG LQ WKH 6WDUUHW

SURWHFW WKHLU SUHFLVLRQ PHDVXULQJ WRR
DOVR SHUIHFW IRU DOO PHFKDQLFV KRPHRZQ
VSRUWVPHQ ZKR UHTXLUH WKH ILQHVW DOO S>

&RRODQW +RVH 6HW ORGXODU ! UHILQLQJ PDNHVY BWDUUHWW 7RRO DQG ,QVWU

HQVXUHV WKRURXJK OXEULFDWLRQ RI FORVH |

= OHQJWK RI ," PRGXODU FRRODQW KRVH WHPSHUDWXUHY DQG EHORZ JHUR DQG SURYL

= QR]JOHYV RYHU DOO DUHDV UHTXLULQJ SURWHFWLRQ DJ

= 137 DQG 137 FRQQHFWRUYV EHHQ DGXOWHUDWHG E\ DGGLWLYHV IRU FROR
7KLV LV D VWDUWHU VHW IRU PRGXODU FR

w _G\VWHPV OLVW 6\WVWHPV

JRI%XVWHU 6SUD\HU &RRODQW 6\VWHP ZL
7DQN 2XWOHW

&RRODQ

&RRODQW +RVH 30LHU ORGXODU )
&RRODQW +RVH 9DOYH ORGXODU )
&RRODQW +RVH 9DOYH ORGXODU )
&RRODQW +RVH ORGXODU ! IRC

&RRODQW +RVH 6WHHO ZLWK ODJQHW

YRI%XVWHU PRGHO ZLWK RQH VSUD\ RXO
JDOORQ FOHDU FRRODQW WDQN
6WDLQOHVV VWHHO KDQGOH QR]JOH ZLWK P
SUHVVXUH UHJXODWRU
= BHGXFHV DLUERUQH SROOXWDQWV LQ VKRS
+DOI JDOORQ PRGHOV DUH WKH LGHDO VL]H IR
OXEULFDQW DSSOLFDWLRQV &RRODQW OHYHO
WKURXJK WKH FOHDU UHVHUYRLU 7KH SURYLC
PDNHV PRXQWLQJ RU FDUU\LQJ TXLFN DQG HD'
WR QR]JOH LV IHHW ORQJ
&RRODQW 7DQN DQG 3XPS 8QOLNH RWKHU PLVW FRRODQW VI\VWHPV WKH
JDOOROV  OLWHUV SHU PLOXWH DWRPL]H FRRODQW DW WKH QR]JOH WLS &RRO
7DON LV [ [ WDOO ZLWK WKH DLU VWUHDP DIWHU OHDYLQJ WKH G

- QFOXGHV PDJQHWLF EDVH DQG  PRGXODU KRVH VPDOO VSUD\ SDWWHUQ IURP VHYHUDO LQFKH'

7KLV IORRG FRRODQW WDQN DQG SXPS LV JRRG IRU vPBBRLIRRL P PHEHLFDWLRQ LV DFKLHYHG DO
DOG EDQG VDZV FRRODQW ZDVWH EHFDXVH YLUWXDOO\ DOO RI

GLDPHWHU ; ORQJ VWHHO QR]]JOHG KKVH
YORZ FRQWURO YDOYH
2Q RII VZLWFKDEOH PDJQHWLF EDVH
ODJQHWLF EDVH GLPHQVLRQV [ [

3RZHU 9 +] XWLOL]HG RQ WKH SDUW DQG WRRO
JRI%XVWHU RIIHUV D ZLGH UDQJH RI FRRODQW
JORRG &RRODQW 8QLW YLUWXDOO\ DQ\ W\SH RI FRRODQW RU OXEULFL
YROXPH ORZ SUHVVXUH GHVLJQ RSHUDWHYV RQ
,QFOXGHV WDQN SXPS KRVH DQG QR]]OH &RRODQW IORZ LV HDVLO\ DGMXVWHG E\ D SUF
'"HOLYHUV XS WR *3+ VSUD\HU KHDG DQG FDQ EH VHW IURP YHU\ VP

JORZ FDQ EH UHJXODWHG ZLWKRXW KDUPLQJ SXPS KHDY\ VSUD\ WR VXLW \RXU MRE DSSOLFDWLRC
6FUHHQ DQG FKLS FROOHFWRU HDVLO\ UHPRYHG IRU WEBHDQUWQSUHVVXUH UHIJXODWRU DQG RQFH 10
7DQN LV RLO UHVLVWDQW SRO\HWKHOHQH RSHUDWLRQ LV LQVWDQW ZLWK WKH IOLS RI D
7KLV FRRODQW SXPS DQG WDQN XQLW LV JUHDW IRU EH@RK WRHRMODLQRFDWHG RQ \RXU PDFKLQH R
PDFKLQHV ,W LV FRPSDFW WKH WDQN KROGV JDOORG@UBQWGDWDV\ WR XVH

DQG FOHDQ 3RZHU 9 +] ZDWWV -XVW KRRN XS \RXU DLU FRPSUHVVRU

JORRG &RRODQW 8QLW &RRODQW /IDWKH ORXQW IRU )RI%XVWHU OLVW 8QLW
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&RRODQW 6\VWHPV OLVW 6\VWHPYV

OLVW &RRODQW 6\WWHP ZLWK 7DQN %RULQJ %DU ,QGH[DEOH +66 7ULDQJO
,QVHUWYV $ 5 :DUQHU

.RRO OLVW PRGHO 1) ZLWK RQH VSUD

/RFN /LQHS VSUD\ SRVLWLRQHU GLDPHWHU ORQJ ERULQJ EDU ZLWK 730

+HDY\ GXW\ PDJQHWLF EDVH H[WUD 730: KLIJK VSHHG VWHHO LQVHI
JDOORQ VWDLQOHVV VWHHO FRRODQW H[WUD 7RU[ VFUHZ

$GMXVWDEOH FRRODQW QR]]JOH DQG Fl VH ZUHQFK

7KLV VSUD\ PLVW XQLW KDV D 137 WKUHDG IRU \RXU FRWP SSIHWKXG 5 :DUQHU &R SUHFLVLRQ ERUL
DLU VXSSO\ <RX IXUQLVK WKH DLU FRPSUHVVRU VWHHO LQVHUWV &RPELQH WKH DGYDQWDJHYV
OLVW &RRODQW 6\VWHP ZLWK 7DQN 2XWOHWYV FXWWLQJ WRROV ZLWK WKH FRQYHQLHQFH RI L

$UWKXU 5 :DUQHU &R LV D IDPLO\ RZQHG $PH
RI KLJK VSHHG VWHHO SURGXFWV ZLWK VSHFL
VKDSLQJ SUH JULQGLQJ KHDW WUHDWLQJ DQ

OLVW &RRODQW 6\VWHP ZLWK 7DQN 2XWOHW
SOXV .RRO OLVW

3257D0,67 6SUD\ OLVW 8QLW SUHPLXP JUDGHV RI IODW KLJK VSHHG VWHHO
HIFHOOHQW DQG /LWWOHODFKLQHBKRS FRP LV

= .RRO OLVW PRGHO 0 SURGXFWYV
= /REN /LQHS VSUD\ SRVLWLRQHU %RULQJ %DU ,QGH[DEOH +66 7ULDQJO
= +HDY\ GXW\ PDJQHWLF EDVH ‘OVHUWYV $ 5 :DUQHU
= $GMXVWDEOH FRRODQW QR]]OH
= FRRODQW DQG DLU KRVHV %RULQJ %DU ,QGH[DEOH 6 + 6&/&5
7KLV VSUD\ PLVW XQLW KDV D PDOH 13 IRU \RXU7TRUPDFK
FRPSUHVVHG DLU VXSSO\ <RX IXUQLVK W SSUHVYV

V9D WLRG 6 + 6ares

BWHHO VKDQN [

'"HVLJQHG IRU &&07 DQG &&*7 LQVHUWYV
$SSURDFK f f UHOLHI DQJOH

= ,QVHUW 6KDSH f 5KRPEXV &
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FRUURGH 7KH V\VWHP LV VXLWDEOH IRU » Q:WHFHIRIHERBRNEQ&07 f LQVHUWYV

FRRODQW RU RLO = f 5HOLHI DQJOH
6SUD .RRO OLGJHW OLVW &RRODQW 6SI = 1HIJDWLYH f /HDG DQJOH IRU ERULQJ

GLDPHWHU =~ ORQJ ERULQJ EDU OLQLPXP ERUH GLDPHWHU LV

&RRODQW f 6LGH HQG FXWWLQJ HGJH DQJOH
&XWWLQJ 7TRROV %RULQJ %DUV Zgb\{_‘UWVGLDPHWHU LQGH[DEOH ERULQJ EDU IF
%RULQJ %DU 6HW 6KDQN &DUELGH OLQLPXP ERUH GLDPHWHU LV
8VH &&07 RU &&07 LQVHUWYV ZLWK WKL
= 6HW RI QLQH ERULQJ EDUV OHQJIWKV IRU HDFK PLQ ERUH Yl opu 'QGH[DEOH 6 6&/&5
= 6KDQN GLDPHWHU K K
- +DUGHQHG DQG JURXQG WR p " %RULQJ %DU ,QGH[DEOH 6 6&/&5
= 6KDQNV DUH PDGH Rl VSHFLDO KHDW WUHDWHG DOOR\ VWitRHA QJ % DU . QGH[DEOH 6
= '"HVLJQHG VR WKH VDPH EDU FDQ ERUH I0DW 6&/&5 S5HGXFHG 1HFN
7KLV FDUELGH WLSSHG SLHFH ERULQJ EC" 7 ' ~“~OXGHY }gKu o . .
GLIIHUHQW OHQJWK ERULQJ EDUV HDFK IR ERUH\//EDVH‘JHLU%VJ—\'//DDUQ/LH’SSH[DEOH HJ "LDPRQG
DQG 7KH ERUH GHSWK UDQJHV IU '
7KH KHDW WUHDWHG DOOR\ VWHHO VKDQI YG=WR5 | HF WW\RH W DQG GLDPHWHU
IURP WKH QRPLQDO GLDPHWHU = 8VHV &&07 GHJUHH GLDPRQG LQVHUWV
7KH KROGHU PD\ YDU\ IURP WKDW VKRZQ L WR GHJUHH UHOLHI DQJOH QHJDWLYH GHJUH|
%RULQJ %DU 6HW 6KDQN &DUELGEH = GHJUHH VLGH DQG HQG FXWWLQJ HGJH DQJ
%RULQJ %DU 6HW 6KDQN &DUELGH ZLWK = 7RU[ ZUHQFK DQG &&07 LQVHUWV LQFOXGHG
+ROGHU IRU OLQL /DWKH %RULQJ EDUV IRU VHPL ILQLVKLQJIKHQG ILQLVK
GLDPHWHU EDU LV ORQJ 7KH GLDPHW
0, 0,
HRULQJ %DU 6HW 6KDQN +66 ORQJ 7KH GLDPHWHU EDU LV ORQJ
%RULQJ %DU 6HW 6KDQN &DUELGH
%RULQJ %DU 6HW 6KDQN +66 %RULQJ +HDG 6HW 5
%RULQJ %DU ,QGH[DEOH '"HJ +6 = ,QFOXGHV ERULQJ KHDG 5 VKDQN DQG SLI
'LDPRQG ,QVHUWYV $ 5 :DUQHU = GLDPHWHU ERULQJ KHDG KROGV VKDQN
~ = 7KH ERULQJ KHDG RIIVHWV XS WR GLDO 1
= &(o: KLJK VSHHG VWHHO LQVHUWYV - OD[LPXP ERUH GHSWK LV
= H[WUD 7RU[ VFUHZ 7KH FDUELGH WLSSHG SLHFH ERULQJ EDU VH
= ZUHQFK _ GLIIHUHOW OHOJWK ERULQJ EDUV HDFK IRU PL
7KLV $UWKXU 5 :DUQHU &R SUHFLVLRQ ERULQJ EDU XVHV[ KVSH%@ ERUH GHSWK UDQJHV IURP

VWHHO LQVHUWYV &RPELQH WKH DGYDQWDJHV RI KLIK ¥SHUGWIKDWUG DOOR\ VWHHO VKDONY DUH K
FXWWLQJ WRROV ZLWK WKH FRQYHQUHQFH RI LQGH[DEQ{RBRFEH QRPLODO GLDPHWHU

PLQLPXP ERULQJ GLDFHWHWWKXU 5 :DUQHU &R ]

D IDPLO\ RZQHG $PHULFDQ PDQXIDFWXUHU RI KLJK VSHHG $RHK@I *HDG 6HW 07
SURGXFWV ZLWK VSHFLDOL]DWLRQ LQ FXWWLQJ VKDSLQJ SUH JULQGLQJ

KHDW WUHDWLQJ DQG ILQLVK JULQGLQJ RI SUHPLXP JUDGHV RI IODW KLJK
VSHHG VWHHO 7KHLU TXDOLW\ LV HIFHOOHQW DQG

/LWWOHODFKLQHB6KRS FRP LV SURXG WR FDUU\ WKHLU SURGXFWYV
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&EXWWLQJ 7TRROV %RULQJ %DUV

%RULQJ +HDG 6HW 5 3URIHVVLRQDO ,QWHUFKDQJHDEOH 3LORW &RXQWHUERUH
+66 3LHFH

= 21IVHW &URVVKROH
= 6KDQN WKUHDG 81& = FRXQWHUERUHYV

= 0LQ OD[ ERULQJ GLDPHWHU = SLORWYV

= 0D[ ERULQJ GHSWK = 6WUDLJKW VKDQNV

5XJJHG GHVLJQ DOORZV H[FHOOHQW ULJL) NWHUWKROHFHERULQUKDQN

+HDG IHDWXUHV D WKUHDGHG EDFN IRU PXOWLSOH VKDQNMK VSHHG VWHHO

H[FKDQJHDEOH 3LHFH LQWHUFKDQJHDEOH SLORW FRXQWHU!
6HW FRPSOHW ZLWK ERULQJ KHDG ERULQJ VKDQN FDUREGEJWLGGH®XQWHUERULQJ RSHUDWLRQV .L
ERULQJ EDUV / VKDSH +H[ :UHQFKHV VKDQN FRXQWHUERUHV VL]HV

'LDO RQ KHDG ZLWK JUDGXDWLRQ IRU DFFXUDWH KROH3VDRQY 6KDQN

%RULQJ +HDG 6HW 07 3URIHVVLRQDO *UDGH

&EXWWLQJ 7TRROV %URDFKHV &EXWWLQJ 7TRROV &RXQWHUVLQNYV

.H\ZD\ %URDFK 6HW 3LHFH &RXQWHUVLQN 6HW 6LQJOH )OXWH 'HJU

6HW RI
%URDFKHYV $ $ $

&ROODUHG %XVKLQJV 6KLP
+HDY\ GXW\ +66

+LJK VSHHG VWHHO VLQJOH IOXWH FRXQWHU
JRU VWHHO EUDVV DQG DOXPLQXP

.H\ZD\ FRPELQDWLRQV GHJUHH SRLQW DQJOH
BURYLGHV JUHDW YHUVDWLOLW\ DQG GLDPHWHU FRXQWHUVLQ
7KH HDVLHVW ZD\ WR FXW D NH\ZD\ LV ZLWK D EURDFK 8VYKLV BHWUHH FRXQWHUVLQNV IRU GHEXUULQ.
LQFOXGHV SLHFHV IRU NH\ZD\ FRPELQDWLRQV 0DGMFRIHKHWD Y\

GXW\ KLJK VSHHG VWHHO %URDFK VW\OH $.H\ZD\ 6L]H &RXQWHUVLQN 6HW 6LQJOH JOXWH 'HJUH

&ROODUHG EXVKLQJ .H\ZD\ 6L]H &ROODUHG gHw RI

EXVKLQJ .H\ZD\ 6L]H &ROODUHG EXVKLQJ &RXQWHUVLON "HIUHH 6LQIOH )OXW
5RWDU\ %URDFK 7RRO +ROGHU &RXQWHUVLQN '"HJUHH 6LQJOH )OXW

= & UHDWHV VTXDUH DQG KH[DJRQDO EOLQG RU WKURXJK K&ROXC{/WHUVLQN HIUHH SLQJOH JOXW

= %URDFK GHSWK WR  WLPHV EURDFK ZLGWK SXQwHuvLoN HJUHH 6LQJOH )OXW

= ORXQWV WR -DFREV WDSHU DUERU &RXQWHUVLQN 6HW =HUR )OXWH "HJUHF

= $GMXVWPHQW IUHH VW\OH PHDQLQJ WKH PH LV &YW RMW DQG

HDV\ DV SRVVLEOH

7KH URWDU\ EURDFK FUHDWHV VTXDUH DQ DG EQKQBGSRUG VWHHO SLORWOHVV FRXQWHUVL

WKURXJK KROHV ,W FDQ EH XVHG LQ D PL KLQ&DPUUMHOLHYHG IRU FKDWWHU IUHH FXWWLQJ

ODWKH 7KH EURDFKLQJ GHSWK FDQ EH XS 1V=WRH PLOG VWHHO EUDVV DOXPLQXP DQG SC

GLPHQVLRQ DFURVV WKH IODWV RI WKH VEk )QW WRHEURBFRRLDRW DQJOH

H[DPSOH \RX FDQ EURDFK D 6 VTXDUH KROH XS WR = ,QFOXGHV VL]HV WKURXJK

GHHS 7KH PDWHULDO WR EH EURDFKHG VKRXOG QRW ERBWDUGHHWI WK ERXQWHUVLQNV IRU GHEXUULQ.
%ULQHOO 7KLV PHDQV \RX FDQ EURDFK DOXPLQXP ¥BDWNXV 7KHVH FRXQWHUVLQNV FDQ EH UHVKD!

EURQJH VRIW FDVW LURQ DQG PLOG VWHHO ,Q JHQHUMRXQRX GUHLMDEIHQJ ZKHHO/ LQ WK@GKRRBIYH D

ZLWK DQ\ VWHHO ZKHUH WKH ODVW WZR GLJLWV RI WKH $,6| DX®PWHU FKWBQN 6L]HV DQG KDYH D

OHVV WKDQ 7KH URWDU\ EURDFK WRRO igi Do
FHQWHU 7KHUH LV D EHDULQJ EHWZHHQ ViAot S A R S A Lo

WKH WRRO LV PRXQWHG DW D GHJUHH D¢ CH VKD@QMNy 6R B\ WEKH

VKDQN URWDWHV LW ZREEOHV WKH FXW " 7KLV ~ GHJUHH

ZREEOH DGYDQFHYV HDFK RI WKH IDFHW FX IHY 2Q WIXJIKQ6BW WGKBWHH O

EURDFK DGYDQFHV LQWR WKH KROH 7KH I WK DWGMMK U H PR Y4HG JKW THQJIWK

FXUOV LQWR WKH ERWWRP RI WKH KROH = 8VHG RQ DQG JURRYLQJ FXW RII

[ [ 0 +66 FXW RALEQDB@HSUHPLXP

5RWDU\ %URDFKHV ,QGLYLGXDO 6L]JHV $PHULFDQ PDGH 0 KLJK VSHHG VWHHO FXW RI

- &UHDWHV KH[ RU VTXDUH EOLQG RU WKURXJK KROHy SUWKXU 5 :DUQIULZRD UHSODFHPHQW EODGH |

- %URDFK GHS\[NK WR WLPHV%URDFK ZLGWK bQG JURRYLQJ ~ FXW RII WRROV TKH $U

= &R LV D IDPLO\ RZQHG $PHULFDQ PDQXIDFWXL

= 8VH ZLWK URWDU\ EURDFK WRRO KROGHU VWHHO SURGXFWV ZLWK VSHFLDOL]DWLRQ LQ

JULQGLQJ KHDW WUHDWLQJ DQG ILQLVK JULG

SRWDU\ %URDEK H IODW KLJK VSHHG VWHHO 7KHLU TXDOLW\ LV ¢

/ILWWOHODFKLQH6KRS FRP LV SURXG WR FDUU\
&EXWWLQJ 7TRROV &RXQWHUERUHYV &XW 211 %ODGH

&RXQWHUERUH 6HW JOXWH +66 6HW ™'

&XW 21l %YODGH 3 &DUELGH 7LSSHG

BLIHV DQG
&RQWLQXRXV SLORW FRXQWHUERUHYV
3LORW H[WHQGV WKH 1X00 OHQJWK Rl W 7ZR PLFUR JUDLQ FDUELGH WLSV EUD]HG RQ

ODGH RI +LJK 6SHHG 6WHHO 0 +66 FXW RIl EODGH 7KHVH 7

&RQWLQXRXV SLORW FRXQWHUERUHV FXW /PREWKAR ! 5&ECHY SURYLGH JUHDW VLGH FOHD

DFFXUDWHO\ SURGXFLQJ ORQJ VSLUDOLQuJ rhL>v uvWKHU WKDQ VPDOO
PHWDO SDUWLFOHYV

7KLV EODGH LV VL]H 3

7KH SLORW H[WHQGV WKH IXO0 OHQJWK R H sRUSVIKR G 'R IR RE v BR0QCGHIDEOH
$V FXWWHU IOXWHY DUH JURXQG EDFN GX D QREVEEWERA Bviih 3

SLORW EHFRPHV H[SRVHG 7KH SLORW KH XW RIWWR DR $:8 FXW RII KROGHUY
GHVLUHG OHQJWK ZKHQ UHSHDWHG VKDUS HY ?WHWR'siO 871,| QU *75 LOVHUWY

SUDFWLFDO XVH

= ,QFOXGHYV * LQVHUW
&RQWLQXRXV SLORW FRXQWHUERUHV KDY )Q\ V\?LT}-%V Vt/KDP\B@?bw*_Ké-é SXW RIl EODGH
FRQYHQWLRQDO W\SH FRXQWHUERUH 7 LQVHUWV KDYH D PP FXWWLQJ ZLG!
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&EXWWLQJ 7TRROV &XW 211 7TRROV

&XW 21l %ODGHV +LJK 6SHHG 6WHHO 'ULOO 6HW 3LHFH -REEHU /HQJWK +66
0 +66 FXW RIl EODGHYV = Z SRLQW
7TKHVH 7 VKDSH SDUWLQJ EODGHV SURYL /JLEEXROBEPH DVQFHDWHG EODFN ILQLVK
31 EODGHV DUH ZLGH -REEHU /HQJWK

3 %ODGHV DUH ZLGH 6WUDLJKW 6KDQN
3 ; EODGHV DUH ZLGH 3LHFH KLJK VSHHG VWHHO GULOO VHW
‘H FDUU\ ERWK LPSRUWHG 0 EODGHV DQG SUHPLXP $PI8HIWW DQFRX&H!V E\' WKV $§ = DQG 1F

0 KLJK VSHHG VWHHO FXW RIl EODGHV IURP WKH $UWKXUHY H: DURIHWREREHU OHQJWK GULOOV ZLWK VW
OHQJWK GULOOV DUH QRUPDO OHQJWK GULOO

&XW 211 %ODGH 3
&XW 211 %ODGH 3 0 +66 ,QFCI)XGHVDPHWDO LQGH[ IRU VWRULQJ WKH C
&XW 211 %ODGH 3 1 .ULOO 6HW -REEHU /HQJWK +66
&XW 211 %ODGH 31 0 +66 .ULOO 6HW B3LHFH -REEHU /HQJWK +66
&XW 211 %ODGH 3 : ULOO 6HW $ = -REEHU /HQJWK +66

'ULOO 6HW -REEHU /HQJWK +66
&XW 21l 7TRRO +ROGHU 6*7+5

'ULOO 6HW 3LHFH 6FUHZ ODFKLQH /HQJ

+ROGHU VW\OH +66

8VHV *71 *7/ RU *75 LQVHUWYV

LQVHUW ZLGWK 6XUIDFH WUHDWHG EODFN ILQLVK

PD[LPXP ZRUN GLDPHWHU +HDY\ GXW\ Z VSOLW SRLQW
3LHFH KLJK VSHHG VWHHO PDFKLQH VFUHZ

6FUHZ ODFKLQH 'ULOO %LW 6HW LQFOXGHV

*URRYLQJ &XW 211 7RRO ,QGH[DEOH
+66 ,QVHUWYV $ 5 :DUQHU DQG 1R
7KHVH DUH VFUHZ PDFKLQH OHQJWK GULOOV Z

= )RU H[WHUQDO JURRYLQJ DQG FXW RIl RSHUDWLRQV 6FUHZ PDFKLQH OHQJWK GULOOV DUH DV OF
= ,QFOXGHV WZR JURRYHU 7 KLJK VSHHG VWHH@IWKVEUWOOV 7KHVH VKRUWHU GULOO ELW
= ,QFOXGHV WZR JURRYHU 7 KLJK VSHHG VWMM® RIQUHBWYOV ZKHUH WKHUH LVQ W PXFK Gl
= ,QFOXGHV WZR JURRYHU 7 KLJK VSHHG VWIRQKOX@WWHBWAXRW PHWDO LQGH[ IRU VWRULQJ
= ,QFOXGHV WZR ,6 VFUHZV DQG RQH 7 ZUHQFK 'ULOO B6HW 6FUHZ ODFKLQH /HQJWK +6
7KLV $UWKXU 5 :DUQHU &R JURRYLQJ DQG FXW RIl WRRO KPRVGB gHw 3LHFH -REEHU /HQJWK +66
VKDQN DQG LV ORQJ 7KH PD[LPXP FXWWLQJ GHSWK RI WKH
JURRYHU LQVHUWYV LV DSSUR[LPDWH O\ 7KLV WRRO FDHLEP &6 |rgLHFH 6FUHZ ODFKLQH /HQJW
ERWK ULJKW KDQG DQG OHIW KDQG RSHUDWIRQV DV 1w 71%P® DEFRPPRGDWH
DQ LQVHUW RQ HLWKHU VLGH RI WKH WRR J RI'LQYHYWVYEHwW 3LHFH OHWULF -REEHU /HQJV
LQFOXGHY RQH OHIW KDQG LQVHUW DQG R <DQG L@YHUW 7KH
$UWKXU 5 :DUQHU &R LV D IDPLO\ RZQHG PDQXIDFWXUHU
RI KLJK VSHHG VWHHO SURGXFWV ZLWK V¢ /LR Q DL@HFLXQV 86L9Q J
VKDSLQJ SUH JULQGLQJ KHDW WUHDWLQ VE JULQ&UWQULQLVK
SUHPLXP JUDGHV RI IODW KLJK VSHHG VW T=X D CzL B/R LLQYW
H[FHOOHQW DQG /LWWOHODFKLQHB6KRS FR i WR3EBBEN \PWWHLE KLIK VSHHG VWHHO GULOO Vi
SURGXFWYV PP E\ PP 7KHVH DUH MREEHUV OHQJWK G

*URRYLQJ &XW 211 7RRO ,QGH[DEOH VWUDLJKW VKDQNV -REEHUV OHQJWK GULOOV

+66 ,QVHUWY $ 5 :DUQHU GULOOV ,QFOXGHV D +XRW PHWDO LQGH[ IRU V

*URRYLQJ &XW 211 7RRO 6KDQN - '"ULOO BHW 3LHFH 7XUERPD[ 7LS

%ODGH

= WKURXJK E\

= )RU H[WHUQDO JURRYLQJ DQG FXWRII RS = SHYROXWLRQDU\ WLS GHVLJQ VWD\V VKDUSH
= ,QFOXGHV RQH VKDQN KROGHU RYH JIWK SHUFHQW IDVWHU
= ,QFOXGHV RQH FXW RII EODGH 7 K VWHKOHH IODWWHG VKDQN GHVLJQ SURYLGHV E
= ,QFOXGHV RQH $OOHQ ZUHQFK UHGXFHV VOLSSDJH
7KH EODGH LV WDOGH QG WKIR® E\ WKH =0 KLJK VSHHG VWHHO IRU WKH EHVW FRPEL

$UWKXU 5 DUKHBUMRK XU 5 :DUQHU &R LV D IDPLO\ KHDW UHVLVWDQFH DQG ZHDU UHVLVWDQFH
RZQHG $PHULFDQ PDQXIDFWXUHU RI KLJK VSHHG VWHHDO *RORGRKAVEWH ILYIKVK ODGH LQ 86
VSHFLDOL]DWLRQ LQ FXWWLQJ VKDSLQJ SUH JULQGLQ:LIJKHDIH MG NBWMH@QIGULOO ELW VHW ZLWK 7XU
DQG ILQLVK JULQGLQJ RI SUHPLXP JUDGHV RI I0ODW KLJK ¢/SHHGWAMWHH® PHWDO LQGH[ FDVH LQFOXGH
7KHLU TXDOLW\ LV HIFHOOHQW DQG /LWWOHODFKLQHG6KRBURKR K-V SURXG WRQFUHPHQWV

FDUU\ WKHLU SURGXFWYV 7KHVH DUH MREEHUV OHQJWK GULOOV ZLWK W
*URRYLQJ &XW 211 7RRO 6KDQN +66 ODUJHU VL]HV -REEHUV OHQJWK GULOOV DUH
%ODGH 7KUHH IODWWHG VKDQN GHVLJQ LV LGHDO IRU
*URRYLQJ &XW 211 6KDQN +66 'ULOO 6HW B3LHFH 7XUERPD[ 7LS
$ODGHYV 7DS 'ULOO &RPER 6HW B3LHFHV +66

&XWWLQJ 7RROV 'ULOO 6HWYV
+LJK VSHHG VWHHO WDSV DQG GULOO ELWYV

‘'ULOO 6HW 3LHFH -REEHU /HQJWK ¢ = 'ULOO ELWV DUH PDWFKHG ZLWK WDSV IRU T;
EWHHO = ,QFOXGHV
= ODGH LQ 86% = onfc?l—?v roe Wesy ) 8 DQG
= %URQ]H FRORU ILQLVK '
= 7 VSOLW SRLQW GULOO ELWV
SLHFH FREDOW VBMNH DOG OGO W HW £\ 7KLV VHW PDNHV WDSSLQJ FRPPRQ WKUHDG VI

WKV $ = DQG&REDOW GULOOV GLVSOD\ KLJKHU UHG:LR QHHIC; WRvﬂ/'\jW RXW \RHXU %HW?(G\;EE\}]?\]?%V\HR\;
KDUGQHVY DQG DUH HVSHFLDOO\ HIITHFWLYH LQ GULOS\Eﬁg\@(@%%{ L@E)%%\V\gﬁﬁHQG WDS DQG JR WR ZRL
PDWHULDOV 7KHVH DUH MREEHUV OHQJWK GULOOV ZL J D lN
-REEHUV OHQJWK GULOOV DUH QRUPDO OHQJWK GULOOV ,QFOXGHV D PHWDO
LQGH[ IRU VWRULQJ WKH GULOOV
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&EXWWLQJ 7RROV 'ULOO 6HWYV

7DS 'ULOO &RPER 6HW BLHFHV +66 'ULOO OLOOV '"HIJUHH JOXWH &REDOW ,QG|
OHWULF

'"HJUHH DQJOH
&REDOW VWHHO

+LJK VSHHG VWHHO WDSV DQG GULOO EL

= 'ULOO ELWV DUH PDWFKHG ZLWK WDSV I} VH )RU VSRWWLQJ FKDPIHULQJ JURRYLQJ

= ,QFOXGHV 0 | o[ o0 [ o[ 0f = )JRU DOXPLQXP

0 0 0 DQG 0 [ WDSV '"ULOO PLOOV ZRUN EHVW RQ DOXPLQXP

= ,QFOXGHYV PP PP PP PP PP PP 7KH\ FDQ EH XVHG IRU VSRWWLQJ KROHV LQVW
PP PP DQG PP +66 GULOO ELWYV GULOO DQG DUH JUHDW IRU FKDPIHULQJ HGJH

7KLV VHW PDNHV WDSSLQJ FRPPRQ WKUHDG VL]HV D EUSHHHH GURLOO PLOO WR PDNH D GHJUHH DQJO

QHHG WR JHW RXW \RXU UHDGLQJ JODVVHV WR FKHFN WKR\H SHWNOBULOQJUHH YOXWH &REDO'

FKDUWV DQ\ PRUH :LWK WKLV NLW \RX OO0 EH DEOH WR JU, K UUHE

GULOO ELW DQG WDS DQG JR WR ZRUN LPPHGLDWHO\ BEIGHLED “HJUHH JOXWH &REDO!

'"ULOO 0LOO "HJUHH JOXWH &REDO'

&XWWLQJ 7TRROV 'ULOOV
(QG 0LOO 6HW SLHFHYV JOXWH 7L1

&HQWHU 'ULOOV &REDOW 6HW RI 1 FRDWHG +66

SLHFH 7L1 FRDWHG +66 HQG PLOO VHW

&RPELQHG GULOO DQG FRXQWHUVLQN ,QFOXGHVY ERWK |IOXWH DQG IOXWH HQG Pl

= 6L]HV &HQWHU FXWWLQJ HQG PLOOV

=0 FREDOW KLJK VSHHG VWHHO L, QFOXGHYV DQG HQG PLO
= f LQFOXGHG DQJOH 7KLV  SLHFH 7L1 FRDWHG +66 HQG PLOO VHW
= 5LJKW KDQG FXWWLQJ GLUHFWLRQ DQG IOXWH HQG PLOOV

7KLV VHW LQFOXGHV ILYH GLIIHUHQW VL]HV Rl FRPELQRGHGUL®@GDQGHQG PLOOV KDYH D VKDQN
FRXQWHUVLQNVY FRPPRQO\ FDOOHG FHQWHU GULOOV 7KtH\ DUHQBVRICOWR KDYH D VKDQN
SURGXFH D FHQWHU KROH RQ D ZRUNSLHFH IRU WXUQLTQKHEHW BIQHSQPLOOV KDYH D VKDQN
FHQWHUYV 7KH HQG PLOOV KDYH D VKDQN

&HQWHU GULOOV DUH DOVR XVHG WR VWDUW GULOOHG7KROMHW %RFPBXVH VDKHWWHG FDVH
DUH YHU\ VWLII WKH\ GRQ W KDYH D WHQGHOoF—WRZBQG6HDY

7KH VHW LV KLJK VSHHG VWHHO DQG LQFC v (QG QRGO 6HW SLHFHV JOXWH 7L1
7KHVH DUH GHJUHH FHQWHU GULOOV ZL v KDQCFFFRWIM\/G.Q@G
GLUHFWLRQ (DFK FHQWHU GULOO LV PDGC G KLJK VSHH

SLHFH 7L1 FRDWHG +66 HQG PLOO VHW
,QFOXGHV ERWK IOXWH DQG IOXWH HQG Pl
&HQWHU FXWWLQJ HQG PLOOV

FREDOW VWHHO IRU JRRG ZHDU UHVLVWDC(
&HQWHU 'ULOO 1XPEHU &REDOW

&HQWHU 'ULOO 1XPEHU &REDOW WR E\ WKV
&HQWHU 'ULOO 1XPEHU &REDOW 7KH /LWWOHODFKLQH6KRS SLHFH 7L1 FRD
&HQWHU 'ULOO 1XPEHU &REDOW VHW LQFOXGHV ERWK IOXWH HQG PLOOV

) HQG PLOOV KDYH D VKDQN 7KH DQG
&HQWHU 'ULOO 1XPEHU &REDOW VKDQON 7KH DQG HQG PLOOV KDYH
&HQWHU 'ULOOV +66 6HW RI 1XPEHUV 7KH HQG PLOO KDV D VKDQN 7KH +66 H(

LQ DILWWHG FDVH

&RPELQHG GULOO DQG FRXQWHUVLQN
6LIHV (QG 0LOO 6HW 3LHFH )OXWH &REDOW
+LJK VSHHG VWHHO
f LQFOXGHG DQJOH
5LJKW KDQG FXWWLQJ GLUHFWLRQ

SLHFH O FREDOW HQG PLOO VHW
IOXWH HQG PLOOV

7KLV VHW LQFOXGHV ILYH GLIITHUHQW VL]F QHC&'(EQJW(U@VFBW@/LQJ HQG PLOOV
FRXQWHUVLQNYV FRPPRQO\ FDOOHG FHQW T KHRDPUFHXVHG W HQG PLOC
SURGXFH D FHQWHU KROH RQ D ZRUNSLHF.. ... o ,.,\UQLUSHE\W\PZQ-@-#@U HQG PLOOV KDYH VKDQNV W
FHQWHUYV

&HQWHU GULOOV DUH DOVR XVHG WR VWDUW GULOOHG7KHO\4-H)N %HEUXW—QV@K?ARRG VWDQG
DUH YHU\ VWLII WKH\ GRQ W KDYH D WHQGHQF\ WR ZDQGHUWQG OLOO 6HW 3LHFH )OXWH &REDOW
7KH VHW LV KLJK VSHHG VWHHO DQG LQFCY OV wITOy

7KHVH DUH GHJUHH FHQWHU GULOOV ZL v KDQé%@(\RN\ﬂ.Qg?HW 3LHFH )OXWH +66
GLUHFWLRQ (DFK FHQWHU GULOO LV PDGC :KLéK HG VWHED Loo vHW
IRU JRRG ZHDU UHVLVWDQFH ZLWK D KDUC LQ_J WH HO G P(Eloov

&HQWHU 'ULOOV +66 6HW RI 1XPEH! &HQWHU FXWWLQJ HQG PLOOV

&HQWHU 'ULOO 1XPEHU  +66 ,QFOXGHYV HQG PLOC
&HQWHU 'ULOO 1XPEHU  +66 $00 HQG PLOOV KDYH VKDQN

‘ 3LHFH I1OXWH KLJK VSHHG VWHHO HQG PLOC
&HQWHU "ULOO 1XPEHU — +66 FXW KLJK VSHHG VWHHO DQG VLQJOH HQGHG
&HQWHU 'ULOO 1XPEHU  +66 ZRRGHQ VWDQG 6L]JHV
&HQWHU 'ULOO 1XPEHU +66 (QG 0LOO 6HW  3LHFH )OXWH %DOO +66

&XWWLQJ 7RROV (QG OLOOV (QG 0LOO 6HW 3LHFH )OXWH +66

&RUQHU 5RXQGLQJ (QG 0LOOV +66 ,QGLYLGXDQ Bl]HV (QG 0LOO 6HW 3LHFH )OXWH %DOO +66

(QG 0LOO 6HW OLQLDWXUH SLHFHV
JRUPHG 5DGLXV &XWWHUV ZLWK ULJKW K JOXWH +66

5HVKDUSHQ ZLWKRXW FKDQJLQJ IRUP
6WUDLJKW IOXWHYV
‘HOGRQ 6KDQN

SLHFH PLQLDWXUH +66 HQG PLOO VHW
,QFOXGHV ERWK IOXWH DQG IOXWH HQG Pl

' QWHQGHG IRU XVH LQ URXQGLQJ RII VKDL /=) RYE OH HLFEHIE FHQWHU FXWWLQJ HQG PLOO
W\SH FRUQHU URXQGLQJ HQG PLOOV PD\ E IHS RFQWWHRHYV DQG L HQG P
ZLWKRXW FKDQJLQJ WKH IRUP RI WKH UDGLXV 1RQ FHQWHd HBlE) b WokRQED Y H VKDQN
FXWWLQJ ZLWK VWUDLJKW IOXWHYV DQG D ZHOGRQ VKDQRH VHW ERPHV LQ D ZRRG VWDQG
&RUQHU 5RXQGLQJ (QG 0LOO +66 (QG 0LOO 6HW OLQLDWXUH SLHFHV )0OX
&RUQHU 5RXQGLQJ (QG 0LOO +66
&RUQHU 5RXQGLQJ (QG 0LOO +66

/ILWWOHODFKLQH6KRS FRP 3DJH



&EXWWLQJ 7TRROV (QG OLOOV

(QG oLOOV JOXWH %DOO &REDOW ,QGL® HYQG oLOOV JOXWH 0 &REDOW ,QGLYLGXDO

6LQJOH EDOO HQG IOXWH 6LQJOH HQGHG IO XWH

0 FREDOW ‘HOGRQ VKDQN
=0 FREDOW
6LQJOH HQG IOXWH FHQWHU FXW HQG PLOO J
. FREDOW 8VHG IRU UHPRYLQJ PDWHULDO IURP
(QG 0LOO JOXWH %DOO 0 &REDOW OHDYLQJ D VPRRWK ILQLVK 7KH IOXWH GHVL
(QG 0LOO JOXWH %DOO 0 &REDOW VZDUI UHPRYDO EXW DW D ORZHU VSHHG ,I KL
(QG 0LOO JOXWH %DOO 0 &REDOW RU OHVV PDWHULDO LV WR EH UHPRYHG FRQV
(QG oLOO JOXWH %DOO 0 &REDOW (QG oLOO JOXWH 0 &REDOW
(QG 0LOO JOXWH %DOO 0 &REDOW (QG oLOO JOXWH 0 &REDOW
(QG OLOOV )OXWH +66 ,QGLYLGXDO 6L]HV (QG 0LOO JOXWH 0  &REDOW
(QG 0LOO JOXWH 0 &REDOW
= +66 IOXWH HQG PLOOV (QG 0LOO JOXWH 0 &REDOW
:g‘EgJV\é)HHU(g)éWWLQJ (QG 0LOO JOXWH 0 &REDOW
= 'HOGRQ 6KDQN (QG 0LOO JOXWH 0 &REDOW
6LQJOH HQG IOXWH FHQWHU FXW HQG PL IW MRFG\B Kgg,lg(WH +66 ,QGLYLGXDO 6L]HV
VSHHG VWHHO 8VHG IRU UHPRYLQJ PDWH D ZRUNSLHFH DQG

OHDYLQJ D VPRRWK ILQLVK +66 IOXWH HQG PLOOV

(QG 0LOO YOXWH +66 = &HQWHU FXWWLQJ
(QG 0LOO JOXWH +66 = 6LQJOH (QG
= :HOGRQ 6KDQN

(QG 0LOO JOXWH +66 6LQJOH HQG IOXWH FHQWHU FXW HQG PLOO J

(QG oLOO JOXWH +66 VSHHG VWHHO 8VHG IRU UHPRYLQJ PDWHULD

(QG 0LOO YJOXWH +66 OHDYLQJ D VPRRWK ILQLVK

(QG 0LOO JOXWH +66 (QG 0LOO YOXWH +66

(QG oLOO JOXWH +66 VKDQN (QG oLOO JOXWH +66

(QG 0LOO YOXWH +66 (QG 0LOO YJOXWH +66

(QG 0LOO JOXWH +66 (QG 0LOO JOXWH +66

(QG 0LOO YJOXWH +66 VKDQN (QG oLOO JOXWH +66

(QG 0LOO YJOXWH +66 (QG 0LOO JOXWH +66

(QG 0LOO YOXWH +66 VKDQN (QG 0LOO JOXWH +66 VKDQN

(QG 0LOO JOXWH +66 (QG oLOO JOXWH +66

(QG 0LOO JOXWH +66 VKDQN (QG 0LOO JOXWH +66
(QG 0LOOV )OXWH 0 &REDOW &RDWHG ,QGLyLcxpo eLiR§ 0LOO JOXWH +66 VKDQN

QG 0LOO YOXWH +66

=0 FREDOW IOXWH HQG PLOOV (QG 0LOO JOXWH +66 VKDQN
= &HQVV\IQ-I;L(JDI\IIZXWWLQJ UHJXODU OHQJWK (QG 0LOO JOXWH +66
= ODGH LQ WKH 86% (QG oLOO JOXWH +66 VKDQN
7KHVH DUH KLJK TXDOLW\ $PHULFDQ PDGI H gepép&dv'Ronwn-n 0 &REDOW &RDWHG ,QC
JHQHUDO PLOOLQJ RSHUDWLRQV LQFOXGL JURRYHV DQG RWKHU

VLPLODU IHDWXUHYV 0 FREDOW [IOXWH HQG PLOOV
&HQWHU FXWWLQJ
7KH\ DUH JRXQG IURP VROLG 0 FREDOW <H= FXWWKHRG N
DUHDV DUH 7L&1 FRDWHG = ODGH LQ WKH 86%
7KHVH DUH KLJK TXDOLW\ $PHULFDQ PDGH FR
7KHVH &1& TXDOLILHG HQG PLOOV IHDWXUH D VSLUDO DGIXWH 501 PLOD LMY RSHUDWLRQV LQFOXGLQJ V

n o

IDVWHU DQG VPRRWKHU FXWWLQJ DFWLRQ VLPLODU IHDWXUHV
(QG 0LOO YOXWH 0 &REDOW 7L&1 7KH\ DUH JRXQG IURP VROLG O FREDOW VW
SRDWHG DUHDV DUH HLWKHU 7LWDQLXP 1LWULGH 7L1
(QG 0LOO JOXWH 0 &REDOW 7L&1 7L&l FRDWHG
4RDWHG 7KHVH &1& TXDOLILHG HQG PLOOV IHDWXUH D
IDVWHU DQG VPRRWKHU FXWWLQJ DFWLRQ
(QG 0LOO JOXWH 0 &REDOW 7L1
ARDWHG (QG 0LOO JOXWH 0 &REDOW 7L&1
&RDWHG
(QG 0LOO JOXWH 0 &REDOW 7L1
4RDWHG (QG 0LOO JOXWH 0 &REDOW
(QG 0LOO JOXWH 0 &REDOW 7L1 (QG 0LOO JOXWH 0 &REDOW 7L1
&RDWHG &RDWHG
(QG 0L0O JOXWH 0 &REDOW 7L1 (QG 0LOO JOXWH 0 &REDOW 7L&1
&RDWHG &RDWHG
(QG 0LOO JOXWH 0 &REDOW 7L1 (QG 0LOO JOXWH 0 &REDOW 7L1
&RDWHG &RDWHG
(QG 0LOO JOXWH 0 &REDOW 7L1
&RDWHG
(QG 0LOO JOXWH 0 &REDOW 7L1
&RDWHG
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&EXWWLQJ 7TRROV (QG OLOOV

(0G oLOOV )OXWH 0 &REDOW ,QGLYLGERSAAN A A e ea

6LQJOH HQGHG IOXWH (QJUDYLQJ 7TRRO  'HJUHH $QJOH
‘HOGRQ VKDQN

= 6XEPLFURQ JUDGH FDUELGH

=0 FREDOW
6LQJOH HQG IOXWH FHQWHU FXW HQG PL 1 RYHUDOO OHQJIWK
QGHG IRU XVH ZLWK SODVWLFV
FREDOW 8VHG IRU UHPRYLQJ PDWHULDO | \JSJ.. OXPLOXP VWHHO DQG VWDLQOHV\
OHDYLQJ D VPRRWK ILQLVK 7KH I10OXWH oaz .]:@ RRQV 31 (+5
S Vou PY oLy o ﬂ@fg BRI F oo e xvne o
Q Q DLQOHVV VWHHO QLFNHO DOOR\V
(QG oLOO JOXWH 0 &REDOW DOXPLQXP FRSSHU EUDVV DQG SODVWLFV
(QG 0LOO JOXWH 0 &REDOW 7KHVH FXWWHUV FDXVH IHZHU EXUV RQ SODVW
G 0LOO OXWH 0 &REDOW
(Q ) (QJUDYLQJ 7RROV +DOI 5RXQG ,QGLYLGXDO 6
(QG 0LOO JOXWH 0 &REDOW
(QG 0LOO JOXWH 0 &REDOW = 6XEPLFURQ JUDGH FDUELGH
(QG 0LOO JOXWH 0 &REDOW = VKDQN RYHUDOO OHQJWK
= 8VH IRU DOXPLQXP VWHHO DQG VWDLQOHV\
(QG 0LOO JOXWH 0 &REDOW — \RFHUD OLFUR 7RROV
(QG 0LOOV OLQLDWXUH )OXWH 'RXEOH (we.v -ve ,JEHVHGHREOUDYLQJI FXWWHUV FDQ EH XVHG RQ
6LIHV VWHHO VWDLQOHVV VWHHO QLFNHO DOOR\V
DOXPLQXP FRSSHU EUDVV DQG SODVWLFV
= 'RXEOH HQGHG IOXWH PLQLDWXUH HQG PLOOV 7KHVH FXWWHUV PLJKW FDXVH D EXU ZKHQ XV
= +LJK 6SHHG 6WHHO (QJUDYLQJ 7RRO +DOI 5RXQG /LQH
= RYHUDOO OHQJWK LGWK
= 6KDQN GLDPHWHU
3RSXODU IRU VPDOO VORWWLQJ HQJUDYLQJ SRFNHWLQJ é%&%\iﬁf&ﬂoﬁﬁﬁo *DOI 5RXQG /LQH
DSSOLFDWLRQV
7KH PHGLXP KLJK KHOL[ DQJOH SURGXFHV DQ LGHDO VKHD(R%DW%W%R‘BRO +DOI 5RXQG /LQH

RXWVWDQGLQJ SHUIRUPDQFH

(QG 0LOO OLQLDWXUH MRV & XWWLQJ 7TRROV ,QGH[DEOH (QG OLOOV

(QGHG +66 ,QGH[DEOH (QG 0LOO )OXWH PP

(QG 0LOO OLQLDWXUH JOXWH 'R 2HOWHU &XW 7RUPDFK
(QGHG +66
(QG 0LOO OLQLDWXUH JOXWH 'R. = )OXWH ,QGH[DEOH (QG 0LOO
(QGHG +66 = PP FXWWLQJ GLDPHWHU
. =0 WKUHDGHG PRXQW
EggHOGLO?%OLQLDWXUH JOXWH 'R = 3UHFLVLRQ PDFKLQHG DQG KDUGHQHG VWHH
_ = 7KUHDGHG 6KDQN
(QG 0LOO OLQLDWXUH JOXWH "RXEOH 8VHG IRU JHQHUDO PDWHULDO UHPRYDO DQG
(QGHG +66 VHSDUDWHO\ ,QFOXGHV LQVHUW UHWDLQLQJ
(QG 0LOOV OLQLDWXUH )OXWH 'RXEOH (QGHG +66 ,QGLBUERDO (QG 0LOO 7RUPDFK 776 WR 0 /RQJ
6LIHV $UERU (QG 0LOO 7RUPDFK 776 WR 0 6KR!
= 'RXEOH HQGHG )OXWH PLQLDWXUH HQG PLOOV $UERU (QG 0LOO 7RUPDFK 776 WR 0 /RQJ
= +LJK 6SHHG 6WHHO $UERU (QG 0LOO 7RUPDFK 776 WR 0
= RYHUDOO OHQJWK OHGLXP

3RSXODU IRU VPDOO VORWWLQJ HQJUDYLQJ SRFNHWLQJ RQERWU-PRI®BUOO 7RUPDFK 776 WR 0 6KRU
DSSOLFDWLRQV

7KH PHGLXP KLJK KHOL[ DQJOH SURGXFHYV DQ LGHDO VKHD%LEBGL#XQAPII'%VLYVLQJ 6Dz 7TRUPDFK 776

RXWVWDQGLQJ SHUIRUPDQFH &H V&aEO&HX\(NQGYé’bgCD’FK)OXWH PP
(QG 0LOO OLQLDWXUH JOXWH 'RXEOH Q
(QGHG +66 ,QVHUW 42*7 5 * &DUELGH 7RUPDFK
(QG 0OLOO OLQLDWXUH JOXWH 'RXEOH ,QVHUW 42*7 5* &DUELGH 7RUPDFK
(QGHG +66 ,QVHUW 4207 50 &DUELGH 7RUPDFK
(QG 0LOO OLQLDWXUH JOXWH 'RXEOH ,QVHUW 4207 50 &DUELGH 7RUPDFK

(QGHG +66 ,QGH[DEOH (QG 0LOO 5

(QG 0LOO OLQLDWXUH YJOXWH 'R
(QGHG +66 5 VKDQN
(QG 0LOO OLQLDWXUH JOXWH 'R FXWWLQJ GLDPHWHU

(QGHG +66 OHQJWK RI FXW

2QH VHW RI 73* HQG PLOO FDUELGH LQVH

(QG OLOOV 5RXJKLQJ &REDOW ,QGLYLGX JRU XVH LQ KHDY\ GXW\ PLOOLQJ DSSOLFDWLR
*

= DQG I0OXWH URXJKLQJ HQG PLOOV UDWHV *UHDW VXUIDFLQJ
=0 FREDOW ,QGH[DEOH (QG 0LOO 07 PP
= &HQWHU FXWWLQJ VLQJOH HQG QGHWEOH(QGOLOO 07 PP
;§Q?£fg%iiﬁgsLoo JURXQG IURP VROLG 0 FREDOW FHQWHY, ~OYHUW SHWDLQLQJ ,QGHIDEOH (Q
EXWWLOJ DOG XOFRDWHG éﬁﬁﬁgv ,QVHUW 5HWDLQLQJ

(QG 0LOO )OXWH 5RXJIKLQJ 0

&REDOW

(QG 0LOO JOXWH 5RXJKLQJ 0

&REDOW

(QG 0LOO )OXWH 5RXJKLQJ 0

&REDOW

(QG 0LOO JOXWH 5RXJKLQJ 0

&REDOW

(QG 0LOO JOXWH 5RXJKLQJ 0

&REDOW
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&XWWLQJ 7TRROV ,QGHI[DEOH (QG OLOOV

,QGH[DEOH )DFH 0LOO  )OXWH PP L,QVHUWYV +LJK 6SHHG 6WHHO
7RUPDFK
+LJK VSHHG VWHHO LQVHUWYV
= PP 7KHVH LQVHUWY DUH PDGH IURP 7 KLJK VSHI
= )OXWH ,QGH[DEOH :DUQHU &R
= )DFH 6KHOO PLOO IRU SURILOLQJ IDFLQ {ULPPEUBARNBI® DGYDQWDJIHV RI KLIJIK VSHHG VW
)DFH PLOOV DUH XVHG IRU VXUIDFLQJ 7KF . {GWQOHPERQYRIQLHQFH RI LQGH[DEOH WRROLQJ
IOXWHV DQG ODUJH FXWWHU GLDPHWHU DOORZ IDVW HIILFgk QWP HYBO +66
UHPRYDO LQ D ZLGH YDULHW\ Rl PDWHULDOV 5HSODFHDEO JFPWng-P 166
LQVHUWY FDQ EH UHSRVLWLRQHG DV QHHGHG WR XVH QHZ' EXWWLQI HGJIHV
IRU HFRQRPLF PDWHULDO UHPRYDO ,QVHUW ~&&0: +66
5HTXLUHV D VKHOO PLOO DUERU ,QVHUW 7&0: +66
,QVHUW $3*7 3')5 * &DUELGH ,QVHUW 730% +66
7RUPDFK ,QVHUW 730% +66
,QVHUW $307 3'(5 0 &DUELGH JQVHUW 9&0: 166
7RUPDFK .
LQVHUW URRYHU +66
,QGH[DEOH 7RURLGDO &XWWHU J)OXWH ,QVHUW *URRYHU +66
PP TRUPDFK LQVHUW *URRYHU +66
= 1OXWH LQGH[DEOH PLOO ZLWK SUHFLVLRQ PDFKLQHG LQ@NUWVSRFNHWMH 7KUHDGHU
= PP FXWWLQJ GLDPHWHU ,QVHUW &(0: +66
= PP KHLIKW .
= 0 VFUHZ VWXG KDUGHQHG WRRO VWHHO ERG\ QVHUW 7&Oj 66
= QVHUWV VROG VHSDUDWHO\ 6HH DQG 'QVHUW 7&0: +66
PP IOXWH LOGH[DEOH URXQG LQVHUW PLOO 7KLV Q\HWWLWKUHDGLQJ 710& 19 +66
LGHDO IRU IDFLQJ DQG SRFNHWLQJ ZKHUH LW FDQ EH XVH@WRIRDNKUHDGLQJ 730& 19 +66
LQVLGH FRUQHU ILOOHWYV VHUW 730: 466
L,QFOXGHV LQVHUW VFUHZV DQG ZUHQFK 'Q :
127( ,QVHUWY 6ROG 6HSDUDWHO\ ,QVHUW 730: +66
,QVHUW 7RURLGDO &XWWHU +) 7RUPDFK 'QVHUW 730: +66
&XWWLQJ 7TRROV ,QGH[DEOH ,QVHUWYV :QVHUW 730:  +66
,QVHUW 9&0: +66

,QVHUWYV $SSOLFDWLRQ &KDUW

JRU LQIRUPDWLRQ DERXW ZKLFK LQVHUW "= 7" "
VHH WKH LQVHUW DSSOLFDWLRQ FKDUW D

&XWWLQJ 7TRROV 5HDPHUV

TUK HDR B REY WRRPYH 2YHU 8QGHU &KXFENLQJ

ZZ2Z OLWWOHPDFKLQHVKRS FRP LQVHUWYV

,QVHUWYV &DUELGH
&DUELGH LQVHUWYV

+66
= ,QFOXGHYV RYHU DQG XQGHU IRU
WKV
6WUDLJKW VKDQN DQG VWUDLJKW IOXWH KLJ
,PSRUWHG

= ,QFOXGHV SODVWLF SRXFK
7KLV VHW RI KLJK VSHHG VWHHO FKXFNLQJ UH

7KHVH LQVHUWYV ILW RXU LQGH[DEOH WRROV

UHDPHUV
OVHUW &8&07 5HDPHUV  3LHFH &KXFNLQJ +66
,QVHUW &8&07 = ,QFOXGHV E\ WKV
JQVHUW 7&07 = 6WUDLJKW VKDQN DQG VWUDLJKW IOXWH KLJ
QVHUW 7807 = ,QFOXGHV SODVWLF SRXFK
,QVHUW 73&
,QVHUW 73*
QVHUW 73%+ &XWWLQJ 7TRROV 6DZ %ODGHV
LQVHUW 9&07 %DQG 6DZ %ODGHV 'XUDWHF )% 6WDUUHWW
,QVHUW (5% ([WHUQDO 7KUHDG 7L1 ,
%RDWHG 6WDUUHWW 'XUDWHF 3+ EDQG VDZ EODGH
A ODGH IURP FDUERQ VWHHO ZLWK D IOH[LEOH E
,QVHUW .58 ,QWHUQDO 7KUHDG 7L: IRU HFRQRPLFDO FXWWLQJ RQ HDV\ WR PDFKL !
&RDWHG PHWDO DQG ZRRG ,W LV IRU JHQHUDO SXUSRV
,QVHUW $3.7 6TXDUH 6KRXOGHU FXWWLQJ RQ D YDULHW\ RI PDFKLQHV
,QVHUW &&07 &DUELGH %DQG 6DZ %ODGH 'XUDWHF )% 6
,QVHUW '&07 BWDUUHWW
JQVHUW '&07 %DQG 6DZ %ODGH "XUDWHF )%
QVHUW *71 6 6WDUUHWW
QVHUW *75 %DQG 6DZ %ODGH "XUDWHF )%
’QVHUW Jeo7 6 6WDUUHWW
: %DQG 6DZ %ODGH "XUDWHF )%
,QVHUW 78&07 BWDUUHWW
,QVHUW 73*
,OVHUW 73*+  &DUELGH
,QVHUW 730%  &DUELGH
,QVHUW 7307 &DUELGH
,QVHUW 98&07 &DUELGH
/LWWOHODFKLQHB6KRS FRP 3DJH



&EXWWLQJ 7TRROV 6DZ %ODGHV

%DQG 6DZ %ODGHV ,QWHQVYV 352 ',( 6WDl 7 60RW &XWWHUV +66 ,QGLYLGXDO 6L]JHV
6WDUUHWW ,QWHQVV 352 ',( EDQG VDZ EOI = FLIK VSHHG VWHHO FXWWHUV

,QWHQVYV 352 ',( EDQG VDZ EODGHYV KDYH E QETOKBKWD IV HHWK

WHFKQRORJ\ WULSOH WHPSHUHG 0 FRE AHRWIRVRWENYQHWGDGLDO UDNH ULJKW DQG OHIW K
ZLWK DOOR\ VWHHO EDFNLQJ VWULS IRU K VUKD G VBERWNFXWWHUV KDYH D SRVLWLYH UL

UHVLVWDQFH ORQJHYLW\ DQG FKLS FOHD . . O KRQGVRROU QA IDWQPIG DOWHUQDWH VLGH FXWWL
PROG VWHHOV VWDLQOHVV DQG QLFNHO EDVHG DQG QR@HIHWRKYW DOOR\V

%DQG 6DZ %ODGH LQWHQVV 352 ' ( 7KH OLVWHG GLPHQVLRQ LV WKH EROW VL]H
3 +3 6WDUUHWW 7 60RW &XWWHU +66
%DQG 6DZ %ODGH ,QWHQVV 352 ", ( 7 60RW &XWWHU +66
6 6WDUUHWW 7 60RW &XWWHU +66
%DQG 6DZ %ODGH L QWHQVYV 352 [FEvsywvw 7RROV 7XUOL 7RROV
6 6WDUUHWW & QJ O uoLQJ O
%DQG 6DZ %ODGHV 3RUWD %DQG %L OHWI jww  &KDPIRU 7RRO 'QGH[DEOH 6&6&5
7RUPDFK
PP [ PP [ PP

EII

7ULSOH WHPSHUHG 0 FREDOW KLJK VS|

HEWR BEORY, o0
WD BN [
IDWLJXH UHVLVWDQW DOOR\ VWHHO EDFNI

= 3DWHQWHG 7ZLQ 7RRWK GHVLJQ RI WKH _s

D@yﬁ_&g—ﬁ(w%g&m DQG &&*7 LQVHUWYV
PHWDO XOLTXH S f UHOLHI DQJOH

= QV 6KDSH [ &
= )DVWHU FXWWLQJ DQG ORQJHU OLIH WKDQ RUGLQDU\ Qgﬁn-wv
= $YDLODEOH LQ D YDULHW\ Rl WRRWK SLWFKHV 59 DQG &KDPIHU 7RRO ,QFOXGHV ZUHQFF

7KHVH EODGHV XWLOL]JH 6WDUUHWW -V H[FOXVLYH EL PHWDXRBIH% 4IRS ' QGH[DEOH 6&6&5
WHFKQRORJ\ IRU IDVWHU FXWWLQJ DQG ORQJHU EODGH oLI$4 7TRUPDFK
%HVLGHV ILWWLQJ /LWWOHODFKLQHBKRS F ZOH ERRE ¥HZRRBKHVH OGH[DEOH 6&.&5 .
EODGHV ILW %ODFN 'HFNHU 'H:DOW *UH JLWD
3RUWHU &DEOH 5LGJLG 5RFNZHOO 6NLO H SRUWDEOH EDQG
vVDZV = '"HVLIQDWLRQ 6&.&5 -
%DQG 6DZ %ODGH 8QLYHU] %L 0 = 6WHHO VKDQN [
6 6WDUUHWW = '"HVLJQHG IRU &&07 DQG &&*7 LQVHUWYV
%DQG 6DZ %ODGH 8QLYHU] %L Onwuu = $SSURDFK f f UHOLHI DQJOH
%DOG 67 %ODGH 8OLYHU] %L 0HWDO 5LJKW KDQG )DFLQJ 7RRO ,QFOXGHV ZUHQFKH
0 QGWDUUI-(:WW Q ° )DFLQJ 7RRO ,QGH[DEOH 6&.&5
$ 7RUPDFK
%DQG 6DZ %ODGH 8QLYHU] %L OHWBDO
© BWDUUHWW 3URILOLQJ 7RRO ,QGH[DEOH 6&0&1
%DQG 6DZ %ODGH 8QLYHU] %L 0 - 7TRUPDFK

6WDUUHWW '"HVLJQDWLRQ 6&0&1 -

%DQG 6DZ %ODGH 8QLYHU] %L O 6WHHO VKDQN
6 6WDUUHWW '"HVLJQHG IRU &&07 DQG &&*7 LQVHUWYV
+DFNVDZ %ODGHV %L OHWDO ,QGLYLGXDG vijnv wwDOUPPHWRDFK f f UHOLHI DQJOH
= ,QVHUW 6KDSH [ &
= BWDUUHWW EL PHWDO XQLTXH+66 6DIH )OH[ KDFNVDZ1HXMMIHWO KDQG 3URILOH 7RRO ,QFOXGHV ZUH
7KHVH EODGHV DUH ORQJ ZLGH DQG DUH WKLFNMURILOLQJ 7RRO ,QGH[DEOH 6&0&1
%L PHWDO XQLTXH +LJK 6SHHG 6WHHO 6DIH )OH[ KDFNVDZ BOD&Y ¥ DHKH

PDGH ZLWK D SDWHQWHG VROLG VWDWH GTTT¥YWT OV SURFHVV ZLWK :
PRUH +66 ZHOG DUHD DQG JURXQG WHHWK ‘HG ECYRHLOLQJ 7RRO 'QGH[DEOH HJ
IUDFWXUH IDVWHU FXWWLQJ DQG ORQJHU LDPRQG ,QVHUWY $ 5 :DUQHU
+DFNVDZ %ODGH %L OHWDO 73, 6W - VTXDUH ORQJ SURILOLQJ WRRO
+DFNVDZ %ODGH %L OHWDO 73, 6W = QFOXGHV +66 9&0: LQVHUWYV
+DENVDZ %ODGH %L OHWDO 73, 6W = ,QFOXGHV FDUELGH 9&07 LQVHUW
= 06 VFUHZV
&XWWLQJ 7TRROV 60LWWLQJ 6DZV - 7 WRU[ ZUHQFK
6OLWWLQJ 6DZ %ODGHV +66 ,QGLYLGXDO 6L]HV 7KLV $UWKXU 5 :DUQHU &R SUHFLVLRQ SURIL
VSHHG VWHHO RU FDUELGH LQVHUWYV &RPELQ
= VDZ GLDPHWHU VSHHG VWHHO FXWWLQJ WRROV ZLWK WKH FRC
=  KROH VL]H WRROLQJ 7KLV SURILOLQJ WRRO LV JUHDW IRU
= WHHWK EH XVHG IRU PRVW RI \RXU WX USLLIKWQ#DHI &F
= +LJK VSHHG VWHHO EDU LQFK VKDQN LQFKHV RYHUDOO OHQ.
GHJUHH ,QVHUWYV 7 +LJK 6SHIHOEWHHO 9&0:
60LWWLQJ 6DZ %ODGH +66 GHJUHH ,& LQFK 7KLFNQHVV LQFK -
6OLWWLQJ 6DZ %ODGH +66 7RS RSHQLQJ LQFK 5DGRQXWUW &DQEKGH
60LWWLQJ 6DZ %ODGH +66 9&07 5HOLHI GHJUHH & LQFK 7KLF
LQFK +ROH LQFK 7RS RSHQLQJ LQFK
0,
6OLWWLQJ 6DZ %ODGH *66 LQFK6FUHZV 06 CUHQFK 7 7KH $SUWKXU 5
60LWWLQJ 6DZ %0ODGH +66 &R LV D IDPLO\ RZQHG $PHULFDQ PDQXIDFWXL

&EXWWLQJ 7TRROV 7 60RW DQG 'RYHWDLO &XW VWHHO SURGXFWV ZLWK VSHFLDOL]DWLRQ LQ

JULQGLQJ KHDW WUHDWLQJ DQG ILQLVK JULQG
RYHWDLO &XWWHUV IODW KLJK VSHHG VWHHO 7KHLU TXDOLW\ LV }

/ILWWOHODFKLQH6KRS FRP LV SURXG WR FDUU\
+LJK VSHHG VWHHO FXWWHUV Q

f GRYHWDLO DQJOH
VKDQN GLDPHWHU

'RYHWDLO &XWWHU '"HIJUHH 'LD +66
'RYHWDLO &XWWHU '"HIJUHH 'LD +66
'RYHWDLO &XWWHU '"HIJUHH ‘LD +66
'RYHWDLO &XWWHU '"HIJUHH 'LD
+66

/ILWWOHODFKLQH6KRS FRP 3DJH



&EXWWLQJ 7TRROV 7XUQLQJ 7RROV

BURILOLQJ 7RROV ,QGH[DEOH 5 / 7RRO %LWV 0 +LJK 6SHHG 6WHHO ,QGLYLGXD
'HJ 'LDPRQG ,QVHUWYV $ 5 :DUQHU
= ORQJ 0O +66 WRRO ELWYV

= 6TXDUH VKDQN 5LJKW +DQG SURILOLC R HIMD D K DHQUWHKHG VWHHO LQ WKH WXQJVWHG
= 6TXDUH VKDQN /HIW +DQG SURILOLQJ Y HFDDEDGHWQUW KW DUH VPDOO DQG HYHQO\ GLV
= ,QFOXGHV +66 9&0: LQVHUWYV UHVLVWDQFH ,W LV XVHG IRU D YDULHW\ RI W
= ,QFOXGHV FDUELGH 9&07 LQVHUW DQG UHDPHUV

= H[WUD 06 7RU[ VFUHZ 7 ZUHQFK 7RRO %LW [ 0 +66

VSHHG VWHHO RU FOUELGH LAVHUWY SRPELOR WeH DGYD %W@ R kLo 0 +66

VSHHG VWHHO FXWWLQJ WRROV ZLWK WKH FRQYHQLHQFH RRROcHEWEOH | 0 +66

WRROLQJ 7KLV SURILOLQJ WRRO LV JUHDW IRU &1& DSSOLFRRIORBYWDQG FDQ 0 +66

EH XVHG IRU PRVW RI \REB QWH@W QJ 6 HHGW +DQG 7RRO % LW [ 0 +66
EDU LQFK VKDQN LQFK RYHUDOO OHQiwk—6t+eHDoIoH
GHJUHHV /HIW +DQG EDU LQFK VKDQN UDBRE® @ Py YK 7 +LJK 6SHHG 6WHHO ,QGLYLGX
6LGH DQJOH GHJUHHV ,QVHUWYV 7  +LJt HHO 9&0;
5HOLHI GHJUHHV ,& LQFK 7KLFNQ )FR +R0%RV‘3)J( 7va$36 V\‘:VR\;*S \E;;V:u KLIK VSHHG \
LQFK 7RSS RSHQLQJ LQFK SDGLXV Y XP |gu H FSOOH W DEUDVLRQ UHVLVW
&DUELGH 9&07 SHOLHI GHJIUHH & L KDUGQHVV [$ 6, 7 QLV LGHDO IRQU FXWWL
LQFK +ROH LQFK 7RS RSHQLQJ Dg‘ngHULDon ZKHUH KLJK IULFWLRQDO KHDW L\
LQFK6FUHZV 06 'UHQFK 7 7KH $uwnau o Q
:DUQHU &R LV D IDPLO\ RZQHG $PHULFDQ PDQXIDFWXUHU RRRQJ®LW [ 7 +66 $ 5
VSHHG VWHHO SURGXFWV ZLWK VSHFLDOL]DWLRQ LQ FXWWDORHKDSLQJ SUH
JULQGLQJ KHDW WUHDWLQJ DQG ILQLVK JULQGLQJ RI SUHMRR® BUWGHV R| 7 +66
IODW KLJK VSHHG VWHHO 7KHLU TXDOLW\ LV H[FHOOHQW BRBo oL w [ 7 166
/LWWOHODFKLQH6KRS FRP LV SURXG WR FDUU\ WKHLU SURGXEWY " [ 7 +e6
0
7RRO %LW 6KDUSHQLQJ 7UDLQLQJ 6HW 7RRO % LW [ 7  +66
= 6L SUHVKDUSHQHG KLJK VSHHG VWH LWV 7XUQLQJ %RULQJ 7RROV ,QGH[DEOH
= )LYH XQVKDUSHQHG WRRO ELWV +66 ,QVHUWV $ 5 :DUQHU
= BKDUSHQLQJ LQVWUXFWLRQV _
/HDUQ KRZ WR JULQG WRRO ELWV ZLWK WI CH.S g@%%m%@%%G \\/}/?EL)JSII“-QJ WRRYRHOUVDélbW(
ELWV VKRZ \RX KRZ WKH ILQLVKHG SURGX OR IREHY WKUHH 7 +66 &&0: LQVHUWV

XQVKDUSHQHG WRRO ELWV JLYH \RX SOHQ L :
7KH SUHVKDUSHQHG WRRO ELWYV DUH JURRU®G Ly wnrH VD F%}? Wg?&ge +666 Vglé(UOHZV \A';SL\J/HHEV(\)’E/ IR
KDQG JURXQG WRRO ELWV VR WKH\ SURYLGH DQ H[DPSOHY %% KM/

R w HU &R NLW LQFOXGHV D
b\& G WXUQLQJ WRRIO DQG
|

SURSHUO\ JULQG WRRO ELWV ’ .
$00 WKH WRRO ELWV DUH 0 KLJK VSHHG VWHHO 0 LV\)€<R R UMLKYy
LQ WKH WXQJVWHQ PROVEGHQXP VHULHV 7KH FDUELG @ DU
DOG HYHQO\ GLVWULEXWHG .W KDV KLJK ZHDU UHVLV % 3 B@y%c%/ g L‘;&éQEGD\l/vaKUD(;/L%J ED“UVKKDDVQS
PDQXIDFWXUH D YDULHW\ RI WRROV VXFK DV cuLoo ECWY IWESY, 0 ohoTWK  TKE OMIW KDOG WX

UHDPHUV LQVHUW SRFNHW LQ RSSRVLWH HQG WKDW SUF
7RRO %LW 5LJKW +DQG %UD]HG &DUELGH HGJH DQJOH 7KLV SURYLGHV D ZD\ WR XVH WK
DUH QRW XVHG LQ WKH RVMKERUW@ R @ KR & B M DV

= $5 EUD]JHG FDUELGH WXUQLQJ WRRO M VKDQN DQG LV pLQ RYHUDOO OHQJWK
= 5LJKW KDQG WRRO FXWV IURP ULJKW WR OHIW DORQJ OHQJWK IRU ORFDWLRQ DQG UHTXLUH\

7KHVH WRRO ELW DUH & JUDGH FDUELGH & FDUELGH ERWHVKHQHVIRY 5 :DUQHU &R LV D IDPLO\ R
VWHHO DQG VWHHO DOOR\V EXW LQ KREE\ XVH ZRUNYV PDRX IPF WOKFUFNPKLIK VSHHG VWHHO SURGXF

DQG QRQ IHUURXV PHWDOV WRR FXWWLQJ VKDSLQJ SUH JULQGLQJ KHDW WUF
RI SUHPLXP JUDGHV RI IODW KLJK VSHHG VWHt€¢
7TRRO %LW /HIW +DQG %UD]HG &DUELGH
2 Q 2 ] H[FHOOHQW DQG /LWWOHODFKLQH6KRS FRP LV
7RRO %LWV 3UHVKDUSHQHG 6HW RI SURGXFWV
= 6L SUHVKDUSHQHG KLJK VSHHG VWH LWV 7XUQLQJ %RULQJ 7TRROV ,QGH[DEOH
= ,QFOXGHV 5LJKW KDQG /HIW KDQG GH IHU 5RXY@G6QJOH ,QVHUWYV
QRVH %RULQJ EDU &XW RII
7KHVH WRRO ELWYV DUH PDGH IURP KLJK V! O = K AWXHJ @ RRD VER RRQ/V
DUH JURXQG LQ WKH VDPH PDQQHU DV KDt WRR &RV WR R/&K H\
SURYLGH DQ H[DPSOH RI KRZ WR SURSHUC RO, RVWYWY DQG WRU[ ZUHQFKHV
7RRO % LW /HIW +DQG 3UHVKDUSHunw = BVH\\//'?ZS;\‘ OVHUWY
7TRRO %LW S5LIKW +DQG 3UHVKDUSHQHG 6HW FRPHV LQ D ILWWHG DOXPLQXP FDVH
7RRO %LW '"HJUHH &KDPIHU
BUHVKDUSHQHG 7XUQLQJ &XW 21l 7TRROV ,QGH[DEOH
7RRO %LW 5RXQG 1RVH 3UHVKDUS
= WXUQLQJ WRROV
7RRO %LW %RULQJ %DU 3UHVKDU! - FXW RI| EODGH
7RRO %LW &XW 21l 3UHVKDUSHQH( = ,QVHUWYV DQG WRU[ ZUHQFKHYV
= VKDQN
0, 0,
7TRRO %LWV %»UDJHG &DUELGH 6H 6HW FRPHV LQ D ILWWHG DOXPLQXP FDVH
= SLHFH FXWWLQJ WRRO VHW ,QVHUW '&07 &DUELGH
= ,GHDO IRU PLQL ODWKHYV ,QVHUW 0501 0
: PP [ PP ,QVHUW :&0; 5 &DUELGH

&DUELGH FXWWLQJ WLSV
7KLV VHW LQFOXGHV ILYH GLIIHUHQW EUD]HG FDUELGH WXUQLQJ WRROV 7KH
VKDQNYV DUH PP ZKLFK LV WKH ULJKW VL]H IRU WKH PLQL ODWKH

7KLV VHW LQFOXGHV RQH HDFK RI WKH IROORZLQJ WRRO ELWV

1 5 ,62 6WUDLJKW FXWWHU

1 ,62 7LS FXWWHU

W1 5 ,62 5LJKW DQJOH FXWWHU

1 / ,62 [/HIW DQJOH FXWWHU

W1 5 ,62 &XWWHU

/ILWWOHODFKLQH6KRS FRP 3DJH



&EXWWLQJ 7TRROV 7XUQLQJ 7RROV

7XUQLQJ %RULQJ ,QGH[DEOH 7XUQLQJ 7RROV ,QGH[DEOH +66
7RROV +66 ,QVHUWY $ 5 :DUQHU 7ULDQJOH ,QVHUWY  3LHFH $ 5 :DUQHU
= 5LJKW DQG OHIW KDQG WXUQLQJ WRROV VKDQIN. HFHOWRUQLQJ WRRO VHW
= %RULQJ EDU ZLWK VKDQN RYHUEL < = VTXDUH VKDQN RYHUDOO OHQJWK
= ,QFOXGHV WKUHH 7 +66 &&0: LQVH XUEQLYBUHZV 06 LQVWDOOHG RQ WKH ELW
= .QFOXGHV WZR 7 +66 &(0: LQVHUW Q¥ 7 ZUHQFK
= ,QFOXGHV WZR 06 6 VFUHZV IRXU 06 VFUHZV D@G R®H 7 +66 LQVHUWY LQVWDOOHG RQ WKF
ZUHQFK 7KLV $UWKXU 5 :DUQHU &R SUHFLVLRQ WRRO
7KLV $UWKXU 5 :DUQHU &R NLW LQFOXGHV D ULJKWEHBG G/ WHKHQLMNVHUWY &RPELQH WKH DGYDQ
WRRO D OHIW KDQG WXUQLQJ WRRO DQG D ERUERQWWDQJI WHRROV ZLWK WKH FRQYHQLHQFH RI |
ULJKW KDQG WXUQLQJ EDU KDV D U VKDQN DQG LV uWLQ RYHUDOO
OHQJWK 7KH OHIW KDQG WXUQLQJ EDU KDV D B VKDIGKM WIQE ERQWDLQV WKH IROORZLQJ
HLQ RYHUDOO OHQJWK 7KH OHIW KDQG WXUQLQJ EDU KDV D VHFRQG
LQVHUW SRFNHW LQ RSSRVLWH HQG WKDW SURYLGHV D 7XUQIGH EOUWLQJ LQFK VKDQN LQFKHV R

HGJH DQJOH 7KLV SURYLGHV D ZD\ WR XVH WKH WZR LQVHUW SRLQWV WKDW
DUH QRW XVHG LQ WKH RWKHU WRRO KROGHUV 7KH ERULQYHDWWDWDQLQJ 7 +LJK 6SHHG 6WHHO

p VKDQN DQG LV uLQ RYHUDOO OHQJWK ,W KDV IODW
DORQJ OHQJWK IRU ORFDWLRQ DQG UHTXLUHV D B H@LLHA P GHJUHH ,& LQFK 7KLFNQHVV
ERUH 7KH $UWKXU 5 :DUQHU &R LV D IDPLO\ RZQHG $PHUURPRK 7RS RSHQLQJ LQFK # GHJUHHV

PDQXIDFWXUHU RI KLJK VSHHG VWHHO SURGXFWV ZLWK VSHFLDOL]DWLRQ LQ
FXWWLQJ VKDSLQJ SUH JULQGLQJ KHDW WUHDWLQJ ORGHAWQLVKOSULQGLQJ
RI SUHPLXP JUDGHV RI IODW KLJK VSHHG VWHHO 7KHLU TXDOLW\ LV
H[FHOOHQW DQG /LWWOHODFKLQH6KRS FRP LV SURXG WRHRIFKU\7WKH L U

SURGXFWYV
7KH $SUWKXU 5 :DUQHU &R LV D IDPLO\ RZQHG
7XUQLQJ DQG )DFLQJ 7RRO ,QGH[DEOH PDQXIDFWXUHU RI KLJK VSHHG VWHHO SURGXF
68&/&5 - 7RUPDFK FXWWLQJ VKDSLQJ SUH JULQGLQJ KHDW WU}
) RI SUHPLXP JUDGHV RI IODW KLJK VSHHG VWHH
= 'HVLJQDWLRQ 6&/&5 - 7KHLU TXDOLW\ LV H[FHOOHQW DQG /LWWOHOL
= 6WHHO VKDQN [ FDUU\ WKHLU SURGXFWYV
= '"HVLJQHG IRU &&07 DQG &&*7 LQVHUWYV 7XUQLQJ 7TRROV QGH[DEOH +66
= $SSURDFK f f UHOLHI DQJOH ' !
= QVHUW 6KDSH s 7ULDQJOH ,QVHUWYV $ 5 :DUQHU
5LJKW KDQG 7XUQLQJ )DFLQJ 7RRO ,QFOXGHV ZUHQFKHV Dg&8QLQJ 7RROV . QGH[DEOH +66
LQVHUW 7ULDQJOH ,QVHUWV $ 5 :DUQHU
7XUQLQJ DQG )DFLQJ 7RRO ,QGHI[D 7XUQLQJ 7TRROV ,QGH[DEOH 7ULDQJO}
68&/8&]/ $ 7RUPDFK ,QVHUWYV
7XUQLQJ DQG )DFLQJ 7RRO ,QGH[D _
6&/&5 $ 7RUPDFK = SL\I/-I_II_:XHD\(JV;(UVQKLDQQJNWRRO VHW
7XUQLQJ DQG )DFLQJ 7RRO ,QGH[D - ([WUD VFUHZV LOFOXGHG
68%&5 - 7RUPDFK - 7ZR ZUHQFKHV
7XUQLQJ DQG )DFLQJ 7RRO . QGH[DEOH = 7&07 FDUELGH LQVHUWYV
6&/&/ - 7TRUPDFK 7KLV VHW RI LQGH[DEOH WXUQLQJ WRROV LQF
7XUQLQJ 7RRO QGH[DEOH 6&%&5 %/ ( LQVHUWV D ZUHQFK DQG H[WUD VFUHZ
$ 7RUPDEK ZRRGHQ FDVH 6W\OH $5 ULJKW KDQG WRRO6W\
ZLWK D f OHDG DQJOHB6W\OH ( 1IHXWUDO WKU|
= '"HVLJQDWLRQ 6&%&5 $ LQFOXGHG DQJOHB6W\OH %/ OHIW KDQG WRRO Z
= BWHHO VKDQN [ DQJOH6W\OH $/ OHIW KDQG WRRO7KH FDUELGH
= '"HVLJQHG IRU &&07 DQG &&*7 LQVHUWYV
= $SSURDFK f f UHOLHI DQJOH
= ,QVHUW 6KDSH f & 7XUQLQJ 7RROV ,QGH[DEOH 7ULDQJOF
5LJKW KDQG 7XUQLQJ 7RRO ,QFOXGHV ZU G LERMHWY  3LHFH $ 5 :DUQHU
7XUQLQJ 7RROV ,QGH[DEOH "HJ = SLHFH WXUQLQJ WRRO VHW
'LDPRQG +66 ,QVHUWYV $ 5 :DUQHU = 7&\6;XDU|-L|QVVKHDUQV'\>‘V
5LJKW KDQG WRRO KROGHU = 7&07 LQVHUW

/HIW KDQG WRRO KROGHU GRXEOH HQGHG 7RU[ ZUHQFK DQG VFUHZV
,QFOXGHV ILYH 7 +66 &&O0: LQVHUWYV 7KLV $UWKXU 5 :DUQHU &R SUHFLVLRQ WRRC
,QFOXGHV IRXU 06 VFUHZV DQG RQH 7 ZUHQFK RU KLJK VSHHG VWHHO LQVHUWYV 7KHVH DUH ¢
LIJKW KDQG EDU KDV VKDQN DQG LV ORQJ /HIW KK®E EHYV RHPW DUH ACHGNLW ARIQWVBER V WK H
VKDQN DQG LV ORQJ ,W LQFOXGHV D VHFRQG LQVRO®RIARNHIEG WRBW/ WRRO KROGHUV ZLWK 7&
SURYLGHV D f VLGH FXWWLQJ HGJH 8VHV &&0: DQAVKUHDGLQJ WRRO KROGHU ZHWU D&07 LQVt
&&0: LQVHUWY 7KH VHFRQG LQVHUW SRFNHW RQ WKH&OHIW KTPMELGHHIQUWUIMRU[ VFUHZ 7RUJ
WRRO SURYLGHV D ZD\ WR XVH WKH VHFRQG DQG IRXUW K HRRRKILFRWWH RHKR WH7 &0 : DQG 7&0: KLJK
GLDPRQG LQVHUW ODGH E\ $ 5 :DUQHU 7KH $UWKXU 5 B QRQYHYWK DOVR ILW WKHVH WRRO KROGHUV 7K
LV D IDPLO\ RZQHG $PHULFDQ PDQXIDFWXUHU RI KLJK WPSHPE YWRZHIIG $PHULFDQ PDQXIDFWXUHU RI1 |
SURGXFWV ZLWK VSHFLDOL]DWLRQ LQ FXWWLQJ VKDSISRBSUHWVMIZHDYKQISHFLDOL]DWLRQ LQ FXWWLC
KHDW WUHDWLQJ DQG ILQLVK JULQGLQJ RI SUHPLXP JUKDHEMVVWVRYUHBWWQAILIKQG ILQLVK JULQGLQJ RI SU
VSHHG VWHHO 7KHLU TXDOLW\ LV HIFHOOHQW DQG VSHHG VWHHO DQG WRRO VWHHO 7KHLU TXD
/LWWOHODFKLQH6KRS FRP LV SURXG WR FDUU\ WKHLU $UREYRHWHFKLQHBKRS FRP LV SURXG WR FDUU\

6FUHZ ,QVHUW 5HWDLQLQJ 06

anonon

/ILWWOHODFKLQH6KRS FRP 3DJH



'52V '52 3DFNDJHV

'52V '52 3DFNDJHV 'LILWDO 3RVLWLRQ 5HDGRXW  $[LV '52 3L

'LJLWDO 3RVLWLRQ 5HDGRXW  $[LV 0 oLoo

= 7KLV '52 NLW LV VSHFLILFDOO\ PDGH IRU

=g§/§|. VW WR XVH '52 RQ WKH PDUNHW ORUH
PLOL ODWKH L L

LYH OD\RXW MXVW ZDON XS DQG RSHL

= ORXQWV ULJKW RQ WKH FURVYV VOLGH DC _)GWWF\’QV\'? JLYH \W{HVROXWLRQ PLFURQ
DFFXUDWH GHSWK RI FXW UHDGLQJV Z LQHT VLYH VFDOH XSJUDGH

- = &OHDUO\ ZULWWHQ IX0O0 FRORU PDQXDO DQC
= BHVROXWLRQ DFFXUDF\ S

= %XWWRQV IRU RQ RIl JHUR DQG LQFK PP oL P/LQHQPP[ op : VEDOHY 1
7KLV ZRUNV ZLWK PRVW [ [ RU [ ODWKHV PDGH @%(‘* s \wg op

ZKLFK LQFOXGHV DOPRVW DOO WKH PLQL ODWKHV VROUY "@Wﬁé‘@/?é:(a YW ote 5/ 1675887,216 21 -

Rl WKH PLQL ODWKHV VROG ZRUOG ZLGH

7KLV NLW GRHVY QRW ZRUN RQ 73, PLQL ODWKHV DV vﬁj'ﬁ,gé 455U R0 WKUHH DLV PLOO SDENDJIH LO|
ODUN

) \RX QHHG WKH GLVSOD\ KHDG JODVV VFDOH
LILWDO 3RVLWLRQ 5HDGRXW  $[LV 0LQL /DWKH  w{pYHO GHWDLOHG LQVWDOODWLRQ LQVWUX

73, RSHUDWRU-V PDQXDO \HDU ZDUUDQW\ GLVS
'LILWDO 3RVLWLRQ 5HDGRXW  $[LV %$OXHWRRWK SRZHU FRUG PRXQWLQJ KDUGZDUH DQG XQLY
8QLYHUVDO EUDFENHWV

7KH SDFNDJH LQFOXGHV \RXU FKRLFH RI  GLI

= )LWV PLOOLQJ PDFKLQHV ZLWK OHVV WKDQ WRWDOUDQJL@IQIQ=WI[DYHO IURP PP XS WR
WUDYHO PP LQFUHPHQWV 2SWLRQDOO\ \RX FDQ FKRR\
= 'LVSOD\V RQ DQ\ $QGURLG WDEOHW ZLWK %O XHW RRWKHMRSDEAUDRYWFDOHV IRU DQ DGGLWLRQDO
= BHVROXWLRQ RI PP 2SHUDWHV RQ 9 RU 9 $&
= 9$& 3RZHU VXSSO\ ‘LILWDO 3RVLWLRQ 5HDGRXW  $[LV '52 3U
= &RRODQW DQG GXVW UHVLVWDQW /DWKH
7KLV PDJQHWLF WHFKQRORJ\ GLJLWDO UHDGRXW SDFNDJH, Y(% .
DQ\ PLOOLQJ PDFKLQH ZLWK OHVV WKDQ WRWDO ; < OH%V%OQ ﬁ_\ﬁ{}??\ﬁ?éq SHDGRXW  $[LV '52 3U
WUDYHO
7KLV NLW LQFOXGHV PHWHU RI PDJQHWLF VFDOH WKDAW3IURVEBHPOH 8SIJUDGH WR  OLFURQ
WR WKH OHQJWKV UHTXLUHG IRU \RXU PDEKLQH 7KH | QvWAKRPEWNRRHoO
\RX KRZ WR PHDVXUH DQG FXW WKH PDJQF 1 '"LJLWDO 3RVLWLRQ 5HDGRXW $[LV 0DJQ
7KLV SDFNDJH LQFOXGHV ZKDW \RX QHHG 52 RQ Y DBY 3URV 0LOO
PLOOLQJ RU LQ RQH PDFKLQH ,W LQFO ‘WLRQ RI VFDOH
WKUHH UHDG KHDGV DQG D %OXHWRRWK ' "H&Y ODJQHWLF VFDOHV FDQ EH FXW WR H[DFW OH
<RX PXVW DOVR JHW DQ $QGURLG WDEOHV LY $OWDN WR MAKH VOBAH EXWWRQV PRVW LQWXLW
‘H UHFRPPHQG D VFUHHQ VL]H DQG WKF > XIY@GKRYHIU D W H
%OXHWRRWK FDSDELOLW\ = PLFURQ UHVROXWLRQ

$QGURLG 7TDEOHW %OXHWRRWK '52 5HDGRXW = &OHDUO\ ZULWWHQ IXOO0 FRORU PDQXDO DQC

' 7KH '52 3526 (/ WKUHH D[LV PLOO SDFNDJH L
9
LILWDO 3RVLWLRQ 5HDGRXW $[LV %OXHWRRWK \RX QHHG WKH GLVSOD\ KHDG PDJQHWLF VF

IRU OLQL /DWKH PD[LPXP WUDYHO GHWDLOHG LQVWDOODWLRC
'LILWDO 3RVLWLRQ 5HDGRXW  $[LV %OXHWRRWK |x00 FRORU RSHUDWRU-V PDOXDO \HDU ZDU

IRU +L7RUTXH o0LQL OLOO PRXQWLQJ KDUGZDUH DQG XQLYHUVDO PRXQW
'LJLWDO 3RVLWLRQ 5HDGRXW  $[LV %OXHWRRWK $GGLWLRQDOO\ WKH GLVSOD\ KDV D 86% SRU\V
IRU +L7RUTXH %HQFK /DWKH ZRQ W EHFRPH REVROHWH ZKHQ D QHZ VRIWZD
‘LJLWDO 3RVLWLRQ 5HDGRXW  $[LV %¥OXHWRRWK ODJQHWLF VFDOHV DUH LPSHUYLRXV WR OLTXL
IRU +L7RUTXH %HQFK 0LOO WKDQ JODVV VFDOHV 7KH\-UH HDVLHU WR PRX

' WKDQ RWKHU VFDOHV 6LPSO\ FXW WKH VFDOH
LJLWDO 3RVLWLRQ 5HDGRXW LV %OXHWRRWK
Q SI 0 DQG PRXQW WKHP 6HH WKH LQVWUXFWLRQV R

IRU +L7RUTXH OLQL 0LOO
) N 7KLV SDFNDJH LQFOXGHV WKHVH IHDWXUHV K
LILWDO 3RVLWLRQ 5HDGRXW  $[LV %OXHWRRWK ERQYHUVLRQ DEVROXWH LOQFUHPHQWDO PRGH

IRU OLQL 0LOO PDFKLQH UHIHUHQFH VXE GDWXPV EROW KRO
5HDG +HDG %OXHWRRWK '52 0DJQHWLF KROH DUF FRQWRXULQJ JULG KROH IXQFWLRC(
6FDOH %OXHWRRWK '52 ODJQHWLF OHWHU FDOFXODWRU WULJRQRPHWULF HQFRGHU IDI

EDFNXS

2SHUDWHYV RQ 9 RU 9 $&
'LJLWDO 3RVLWLRQ 5HDGRXW $[LV ODJQH
6FDOH '52 3URV /DWKH
'LJLWDO 3RVLWLRQ 5HDGRXW $[LV ODJQH
6FDOH '52 3URV 0LOO

7TUDQVFHLYHU %OXHWRRWK '52
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'52V '52 3DFNDJHV

‘LILWDO 3RVLWLRQ 5HDGRXW  $[LV oA AL A A oAy

swDU %HG ([WHQVLRQ .LW
= 6KRRWLQJ 6WDU %7 D[LV GLJLWDO SR DGR
= v ZD\V DUH DSSUR[LPDWHO\ C
QD'SE?D(S:V WKH GLIJLWDO GLVSOD\ XQLW DQG %IQW%(%JSUR LPDWHO\ OROJ
i ?ExRNOHX\\gégQLV D vsoDDFvFé(LéBF;\Rl PHPEUD )F; l:égéé&;u%zgsv%?2§8R[LP£L\7H[O\ODWKHO"RQQV‘J'R
= L% FDVWLQJ D OHDG VFUHZ D L

VWXUG\ PHWDO HQFORVXUH SDQ FKLS SDQ EUDFHV VHYHUDO IDVW

= *XDUDQWHHG WR ILW DQ\ PLOO ODWKH RU PDF é(

6KRRWLQJ 6WDU %7 D[LV GLJLWDO SRVLWLRQ UHDG g g

LQFOXGH ,QFK PP GLVSOD\ UHYHUVLEOH FRXQW GLU FWXDOO\ ORQJHU WKDQ WK
§W WRJHWKHU NLW <RX PXV\

ILQG WKH FHQWHU RI D ZRUNSLHFH RU KROH E\ WRXFK\N

WKH GLUHFWLRQ LQ ZKLFK WKH FRXQW JRHV XS DXWR7
% 2%/ WLQJ WR PDWFK \RXU ODWKH

VLGHV WZR VHWV RI FRRUGLQDWHV JRRG IRU SODFL

PDNLQJ VORWYV DQG VXFK HQWHU FRRUGLQDWHV \RX QE‘S,\/W}SHGU ODBG QX'P\E:'(UGESLVC\)/OKVDTF:

YDOXHV IRU WKH FXUUHQW ORFDWLRQ EROW FLUFOH VWUXFWLRQV

FDOFXODWRUV TXLFNO\ FUHDWH D SDWWHUQ RI KROH |VH\}v9

UHPHPEHU WKH VHWWLQJ IRU YDULRXV O Y DQ,@H(SJU WHWVLRQ .Lw +L7RUTXH OLQL

SRVLWLRQV TXLFNO\ UHWXUQ WR SRVLWL YH VDY fHLV 52

XVHV D SUHFLVLRQ UDFN DQG DQWL EDFN¢ }Q ZLWK DQ RSWLFDO

HQFRGHU RQ WKH SLQLRQ 3RZHU 9%$& 7K OXPHY< R /LWWOHODFKLQH6KRS FRP +L7RUTXH
VFDOH DQG WZR VFDOHV 7KH VFDOH -0 VRRHOEH®RK® WIRTRUTXH OLQL /DWKH WR EH

VXLW \RXU PDFKLQH ,W ZLOO ILW RQ WKH ! A BKHP LISRRQUIUVRNXQ G ZD\V DUH DSSUR[LPDWHC

LQVWDOOHG 127( 7KHVH LWHPV VKLS GLL P WKBAMKES DISEURRLPDWHO\ ORQJ

&DQDGD 6KRRWLQJ 6WDUW WDNHV WZR RU WKUHH ZHHNYHWE& SFPFBRAMY DGSUR[LPDWHO\ ORQJ
VKLS RUGHUV VR WKHUH ZLOO EH D GHOD\ EHIRUH \RX7WHTZ NI YW WXU®V \RXU /LWWOHPDFKLQHVKRS F

RUGHU /IDWKH LQWR D [ ODWKH ,W LQFOXGHV D EHC
'LILWDO 3RVLWLRQ 5HDGRXW  $[LV 6KRRWLQJ D UDFN D FKLS SDQ DQG FRPISIOHIWH I2GVIW U X F
6WDU EROW WRJHWKHU NLW <RX PXVW GULOO DQG \
'LJLWDO 3RVLWLRQ 5HDGRXW  $[LV 6KRRWLQJ FDVWLQJ WR PDWFK \RXU ODWKH <RX QHHG W
6WDU IRU : 0LOO o[ o[ DQG 0 [ ./ \RX GRQ W KDYH PHW

FDQ XVH OHWWHU DQG QXPEHU GULOOV IRU W
'52 6FDOH PP ZLWK 'LVSOD\ JLYHQ LQ WKH LQVWUXFWLRQV

= WUDYHO VWDLQOHVV VWHHO VFDOH (IWHQGHG &URVYV 60LGH 7UDYHO .LW

= BWDFNDEOH GLVSOD\ XQLW

= ORXQWLQJ DUP 7KLV NLW DGGV RQH LQFK WR WKH WUDYHO RI

= 'LVSOD\V LQ LQFKHV RU PP DQG [ PLQL ODWKHV 7KHVH DUH 6,(* & DQG

5HVROXWLRQ PP 7KH LQFUHDVHG WUDYHO LV DZD\ IURP WKH FH
$FFXUDF\ PP \RX FDQ ZRUN RQ ODUJHU GLDPHWHU ZRUN SL}I
7KHVH XQLWYV DUH VLJQLILFDQWO\ PRUH U O Q7 RMYKNUWL Q H SSHIPHW WKH VDGGOH DQG WKH FI

VFDOHV WKDW DUH DYDLODEOH 7KHUH DUH QR EDWWHIWW H\W EQ Y& DFB®BIFHU IRU WKH ORQJHU VFU|

XQLWV DQG WKH VFDOH XQLWV DUH SHUPDQHQWO\ ZLUHG ([WRHYBHE/HBURVY 60LGH 7UDYHO .LW 73,
UXEEHU SOXJV WR FDXVH LVVXHV

7KH SOXJ LQWR WKH GLVSOD\ XQLW LV D PLFUR 86% SOXJ %%%% (—égﬁva 6O0LGH 7UDYHO .LW 52

ZLUHG DV 86% VR LW V SUHWW\ UREXVW $QG HDFK GLVSO d¥La X
UHOLHI WR SUHYHQW VWUHVV RQ WKH SOXJ QGHG &URVV 60LGH 7UDYHO .LW '52 *
6FDOHV
YHHG 6FUHZ 3DUWV 73, OLQL /DWKH

(DFK GLVSOD\ XQLW FRQWDLQV WZR &5 DWRHH/HLEBURY @RQQJIH *UL]]O\ +DUERU )UHLJK
OLIH &XPPLQV PLQL ODWKHV WR  WKUHDG SHU LQF

'52 6FDOH PP :LWK 'LVSOD\ FURVV VOLGH DQG FRPSRXQG UHVW

‘52 6EDOH PP :LWK 'LVSOD\ (DFK URWDWLRQ RI WKH KDQG ZKHHO ZLOO DG

'52V 6FDOHV

52 6EDOH pp YHHG 6FUHZ 3DUWV OHWULF %HQFK /DWKI
= 'LJLWDO VFDOH XQLW KDV D UDQJH RI = LWV HLTRUTXH %HQFK /IDWKH
= . QFOXGHV WZR PRXQWLQJ EUDFNHWYV = )LWV 6,(* & DQG 6& ODWKHYV
= 5HVROXWLRQ LV PP DQG WKH D 7KHVH SDUWV FKDQJH WKH FURVV VOLGH DQG

PP DQG WKH FDUULDJH GLDO WR PHWULF
= 'DWD RXWSXW MDFN ZRUNV ZLWK PDQ\ GLuLwuu wiLvSOD\ XQLWYV
= 2QH 65 9 EDWWHU\ LV LQFOXGHG N
7KH VFDOH FURVV VHFWLRQ LV PP [ PP H Ly OHWDO *HDU .LW 0LQL /DWKH &RPSOHWH
ORQJ :LWK WKH PRXQWLQJ EUDFNHWV LQ’ e
RYHUDOO 7KLV VFDOH LV WKH FRUUHFW O :%&@i %&R% ODDUV%%VFVJHDU RQ WKH PLQL
\é\/LKgILPCI)_E()QVI;/KPHLVOO DV ZHOO DV WKH FDUULDJ RQ SHHG WUDQVPLVVLRQ JHDUV

= OHWDO OHDG VFUHZ GULYH JHDUV
‘52 6FDOH PP _

OHWDO WRRWK JHDUV

7KLV NLW FKDQJHV HYHU\ SODVWLF JHDU RQ D
ZLOO QHYHU EUHDN D SODVWLF JHDU DJDLQ 1
+L7RUTXH ODWKH LV OLVWHG LQ WKH FRPSDW!|
FKDQJH JHDUV DUH FRPSDWLEOH

*HDU 7THHWK OHWDO
*HDU 7THHWK OHWDO
B3LQLRQ 7THHWK OHWDO
3LQLRQ 7THHWK OHWDO
&KDQJH *HDU 6HW OHWDO
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.LWV /DWKH &RQYHUVLRQ .LWV

OHWDO 7UDQVPLVVLRQ *HDU .LW oLQ [ e e A Y
07 OLQL 0LOO

6WDUWHU .LW OLQL /DWKH 7RRO %LW
= GHSODFHV ERWK SODVWLF WUDQVPLVVLF LWK PHW .
= )LWV PLQL ODWKHV DQG 07 PLQL PLOOV - &DESSDFLW\ ULROO &7K\)/(|ESUD\A?(\3NSH\_7
2QFH WKLV NLW RI VWHHO JHDUV LV LQVW \R)( 8L5 la/gﬁé)é VWHHO WRRO ELW E
PLOO \RX ZLOO QR ORQJHU KDYH WR ZRU! UH LOOV VLIHV DQG
WR UHSODFH JHDUV LQVLGH WKH KHDGVWI UWHU NLW GHVLIQHG IRU [
EHOW GULYH HQVXUHV WKDW H[SHQVLYH SDUWV GRQ OXGHV DOO WKH EDVLEV \RX
RYHUORDGV 2Q WKH PLQL PLOO WKH HDV\ WR UHSODF
JHDU RQ WRS Rl WKH KHDGVWRFN LV VWLOO SODVWLF HQ VU
WKDW \RX GRQ W EUHDN H[SHQVLYH DQG KDUG WR UHS b KXEN ‘i‘lH\ LVLI\_NQ\FGOUXLGOHOGFEZEE’,I\EIHﬁC
*HDU 6SHHG ,QWHUPHGLDWH 6KDIW OHWDO PRXQW 5XQRXW RI WKLV FKXFN LV PF
*HDU 6SHHG 6SLQGOH OHWDO 7KLV FKXFN LV VSHFLILFDOO\ GHVLJQHG IRU W
*HDU ,QWHUPHGLDWH OHWDO 7KH UDWHG FDSDFLW\ Rl WKH GULOO FKXFN LV
*HDU 6SLQGOH  OHWDO 7RRO %LWV VTXDUH E\ ORQJ +66 WRR
*HDU 6DGGOH "ULYH 7THHWK KLJK VSHHG VWHHO 7KH WRRO SRVW RQ PRVW
7UDQVPLVVLRQ *HDU .LW 5 OLQL 0LOO OHWDO XVH WRRO ELWV
&HQWHU 'ULOOV )RXU VL]HV FRPELQHG GULOG
OHWULF 7KUHDGLQJ .LW RI KLIK VSHHG VWHHO 6LJHV DQG ZLW
OHWULF WKUHDGLQJ NLW IRU [ PLQL ODWKHV VLQNV
7KLV NLW UHSODFHV WKH OHDG VFUHZ DQG KDOI QXWV VR GWR¥EWH P RUWY /DWKH 7RRO %LWYV
HDVLO\ FXW PHWULF WKUHDGV
R J NDJ +L7RUTXH %HQFK
<RX FDQQRW XVH D WKUHDGLQJ GLDO ZLW N LQV\Z/ER%%&I%Uz%E%g{ v oHQ

QR PHWULF WKUHDGLQJ GLDO
OHWULF 7KUHDGLQJ .LW SURIHVVLRQDO JUDGH GULOO FKXFN 07

OHWULF 7KUHDGLQJ .LW FKXFN DUERU
OHWULF 7KUHDGLQJ .LW = LQGH[DEOH ERULQJ EDU &&07 LQVHUWYV

LQGH[DEOH 7&07 FDUELQH LQVHUWYV
3RZHU 6ZLWEFK 8SJUDGH .LW 3UHPLXP 3 FXW RII EODGH FHQWHU GULOO
7KLV WRROLQJ SDFNDJH FRQWDLQV SUHPLXP T

= +HDY\ GXW\ &KHUU\ EUDQG VZLWFK 6& RU /LWWOHODFKLQHB6KRS FRP +L7RUTXH
= )LYH WLPHV WKH UDWHG OLIH Rl WKH VWDQGDUG VZLWEK FDSDFLW\ SURIHVVLRQDO JUDGH GULO
= 6ZLWFK UDWHG DW $ DW 9% & VKRUW 07 VKDQN IRU WKH PLQL ODWKH 6SHFI
= 1R VROGHULQJ UHTXLUHG WR LQVWDOO PLQL ODWKH WDLOVWRFN WKH UDWHG FDSDFL
7KLV LV DQ XSJUDGH NLW IRU WKH LOOXPLQDWHG SRZHW VZLWFKS8Q ZRUNLQJ SDUWV DUH KDUGHQHG
+DUERU JUHLJKW PLQL ODWKHV LQFOXGHG 1XPEHU -DFREV WDSHU PRXQW 7
7KH NLW FRQWDLQV DQ XSJUDGHG VZLWFK WZR FULPSPRREPUQEOW WR® DDFREV KHDY\ GXW\ GU
PXOWL VWDFN TXLFN GLVFRQQHFW <RX KDYH WR XQ VRKGHUX\GRHVROGHFLILFDWLRQ RI PP |
VZLWFK EXW WKH FULPS WHUPLQDOV HOLPLQDWH VROGHIH[QEGK ULQUQLQJ WRROV DUH PDGH E\ $UW
LOQVWDOODWLRQ 86$ 7KHVH SUHFLVLRQ WRRO KROGHU NLWV X
LQFOXGH WKUHH VW\OHV RI WRROV $5 ULJKW
7DLOVWRFN &DP /RFN .LW WRRO GHJUHH DQJOH DQG $/ OHIW KDQG
KR UV 7&0 VHUWY RQH H[WUD 7&07
7KLV NLW FRQYHUWV D VWDQGDUG PLQL ODWKH WDLOYV, WBLR%NJIE% OWYE %R QH ZUHQFK
DFWLRQ 7KLV FDPORFN DFWLRQ ORFNV WKH WDLOVWRF WBDWﬁW@@\VQ%\ DEOH ERULQJ EDU XVHV &
PRYLQJ D OHYHU DERXW ~ GHJUHHV 7KH PLQLPXP ERUH GLDPHWHU IRU WKL\
<RX PXVW GULOO RQH KROH LQ WKH EDFN RI WKH Wé)[gg\(,\y\bﬁ\lﬁ_NF&D&g@lyLQJ RU £807 LOVHUWYV
7KH FDP ORFN NLW LV PDGH IURP KHDW WUHDWHG VAW HQ R PR 99 SDUWLQJ EODGH LV [
OLIH IURP 0 +66 E\ SUWKXU 5 :DUQHU &R 7 VKDSH

SURYLGH JUHDW VLGH FOHDUDQFH

7ZHDNV  (QKDQFHPHQWYV .LW OLQL /DWKH JLYH VL]HV FRPELQHG GULOOV DQG FRXQWHUV

= 6HYHUDO VPDOO LWHPV WR PDNH \RXU ODWKH ZRUN é’NW‘W 56l % DQG ZLWK ~ GHJUHH F
ORQIHU 7K eV WRROLQI 8DENDIH GRHV QRW LQFOXGH L
(DVLHU JLE DQG VDGGOH UHWDLQHU DGMXVWPHQw EHFDXVH WKH %HQFK /DWKH LV HTXLSSHG .

YHZHU EXVWHG NQXFNOHV
4XLFNHU JHDU FRYHU UHPRYDO

YJHZHU WDLOVWRFN FODPS MDPV

7KH OLQL /DWKH 7ZHDNV (QKDQFHPHQWYV .LWE FDQ PDNH D ELJ
GLIIHUHQFH LQ WKH RSHUDWLRQ RI \RXU PLQL ODWKH

7KH NLW LQFOXGHV WKH IROORZLQJ

+DUGHQHG ODWKH FKXFN PRXQWLQJ QXWV IRU ORQJ OLIH

6HOI ORFNLQJ VHW VFUHZV IRU WKH FURVV VOLGH DQG FRPSRXQG UHVW
JLEV

6HOI ORFNLQJ FDS VFUHZV IRU WKH FDUULDJH UHWDLQHUYV

%XWWRQ KHDG FDS VFUHZV IRU WKH FURVV VOLGH DQG FRPSRXQG UHVW
FUDQN KDQGOHV

7KXPEVFUHZV IRU WKH FKDQJH JHDU FRYHU

$ VSULQJ IRU WKH WDLOVWRFN FODPS

$ UXEEHU ERRW WR SURWHFW WKH ) 2 5 VZLWFK RQ [ DQG [

PLQL ODWKHYV

$ UXEEHU JXDUG WR SUHYHQW FKLSV IURP JHWWLQJ LQWR WKH PRWRU
VSHHG FRQWURO HQFORVXUH

&RPSOHWH LQVWUXFWLRQV

7ZHDNV (QKDQFHPHQWYV .LW +L7RUTXH
OLQL /DWKH
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LWV

/IDWKH 6 WDUWHU .LWV

7TRROLQJ 3DFNDJH OLQL /DWKH 7RROLQJ 3DFNDJH *UL]J]JO\ *

= LQGH[DEOH 7&07 LQVHUWYV = 6SHFLILF LWHPV IRU [ [IURP *UL]J]JO\ 5HDO %
= SLHFH FDUELGH ERULQJ EDU VHW = LQGH[DEOH 7&07 LQVHUWY 3 1 FXW RII EC
= GULOO FKXFN 07 VKRUW WR -7 GUL DUERBLHFH FDUELGH ERULQJ EDU VHW VKDC
= FHQWHU GULOOV VL]HV = GULOO FKXFN 07 VWDQGDUG WR -7 GUL
=31 FXW RII EODGH = FHQWHU GULOOV VL]HV

7KLV SDFNDJH FRQWDLQV DOO WKH WRROLQJ \RX QHHG/ MR/ BtD BNREGX FRQWDLQYV DOO WKH WRROLQJ \
ZLWK \RXU +L7RUTXH PRGHO PLQL ODWKH RQ WKH IZUWW RXWUWRX PLQL ODWKH RQ WKH ILUVW GD!
RZQ LW 7KH SDFNDJH GRHV QRW LQFOXGH D TXLFN FKDTRBWPWRRO;E8RXWFN FKDQJH WRRO SRVW VHW 4
EHFDXVH WKHUH LV RQH RQ WKH PRGHO ODWKH LQFOXGHV WKH WRRO SRVW DQG WKH IROORZL

FDSDFLW\ GULOO FKXFN LV PRXQWHG RQ D VKRUW ORGXBQWO3$HYDFLWQIN %RULQJ 7XYWBDYY )DFL(
IRU WKH PLQL ODWKH 7KLV FKXFN LV VSHFLILFDOO\ GHXWJMRU LR WIK®O KROG ERWK DQG ERUL
PLQL ODWKH WDLOVWRFN 7KH UDWHG FDSDFLW\ Rl WK8QGEYHOUDFX 8PN WYQJ %ODGH IRU LQFK FXW
PP WR PP 7KH VHW Rl LQGH[DEOH WXUQIKRUL]JRQWDO 7KH ZHGJH W\SH TXLFN FKDQJH W
WRROV LQFOXGHV WRROV 7$5 7%/ 7%5 7%/ 7( LQVHWWNOIDDQG DOO ZRUNLQJ SDUWV DUH KDUGHC
ZUHQFK DQG H[WUD VFUHZV ,W FRPHV LQ D ZRRGHQ FDVH WHHXLUHG WR FKDQJH WRROV $GGLWLRQ

FDUELGH LQVHUWY DUH 7&07 7KH FDUELGH WLSSHGDYAIHFHEOH 7KH WXUQLQJ WRRO KROGHUV DFF
ERULQJ EDU VHW LQFOXGHV WKUHH GLITHUHQW OHQJWK ERWDQN EDKN HREFKQJ WRRO KROGHU DFFHSW
IRU PLQLPXP ERUHV RI DQG 7KH ERUH GHERWK URXQG VKDQNV 7KH FXW RIIl WRRO KRO
UDQJHV IURP WR 7KH KHDW WUHDWHG DOOR\ ¥FIMHWMIOQV KEDODNGHV 7 KH FDSDFLW\ GULOO FK
DUH KHOG WR WR IURP WKHH@BRPLQDO GLDPHWKRUW ORUVH WDSHU VKDQN IRU WKH PLQL O
SDUWLQJ EODGH LV [ [ DQG PDGH IURP 0 +96HFLILFDOO\ GHVLJQHG IRU WKH PLQL ODWKH}
7KHVH 7 VKDSH SDUWLQJ EODGHV SURMYMIMGH JUHDW VLGHDSDHDLWD @RHAHWKH GULOO FKXFN LV PP \

SDFNDJH LQFOXGHV GLIIHUHQW VL]HV RI FRPELQHG GULOOV DQG
FRXQWHUVLQNV FRPPRQO\ FDOOHG FHQWHU GULOOV 7KH VHQWRHU. QGGHOXEQYHWXUQLQJ WRROV LQFO

LV KLJK VSHHG VWHHO DQG LQFOXGHV VLIHV DQG@ %57KMVHTIUH QVHUWY D ZUHQFK DQG H[WUL
GHJUHH FHQWHU GULOOV 7KHVH DUH WKH VLIHV WK ZWRIHQ FFOWWM XMHGFDUELGH LQVHUWY DUH 78&¢«
E\ EHQFK WRS PDFKLQLVWYV WLSSHG SLHFH ERULQJ EDU VHW LQFOXGHV V
ERULQJ EDUV HDFK IRU PLQLPXP ERUHV RI
7RROLQJ 3DFNDJH OLQL /DWKH 7KH ERUH GHSWK UDQJHV IURP WR 7K
3UHPLXP DOOR\ VWHHO VKDQNV DUH KHOG WR WR
GLDPHWHU 7KH 3 SDUWLQJ EODGH LV [
= SURIHVVLRQDO JUDGH GULOO FKXFN PDGH IURP 0 +66 7KHVH 7 VKDSH SDUWLQJ EC
= 07 VWDQGDUG WR -7 GULOO FKXFN DUERU VLGH FOHDUDQFH 7KLV SDFNDJH LQFOXGHV
= ORQJ LQGH[DEOH ERULQJ EDU 2 &&07 LQVHUWV pRpE| QHG GULOOV DQG FRXQWHUVLQNV FRPP
= LQGH[DEOH 7&07 FDUELQH LQVHUWYV 7KH FHQWHU GULOO VHW LV KLJK VSHHG VWHH
= 3UHPLXP 3 FXW RIl EODGH FHQWHU GULOOV DOG 7KHVH DUH  GHJUHH FHQWHU GULOOV
7KLV SDFNDJH FRQWDLQV RXU EHVW YHUVLRQV RI Doo\,\\/%qjhwmmﬂ_ppg\],WR%VHG E\ EHQFK WRS PDFKLOL
QHHG WR EH SURGXFWLYH ZLWK \RXU [ _[ [ RU [ Pl1Ql
ODWKH 7RROLQJ 3DFNDJH +L7RUTXH %HQFK /DWK
7KH SDFNDJH GRHV QRW LQFOXGH D TXLF! RRO SRYMp EXIFDXVH
WKHUH LV RQH RQ WKH PRGHO ODWKH
'ULOO &KXFN 7KH FDSDFLW\ SURIHVVL H <G URORDFKXEN 4873 VHW ZLWK SRVW PRXQW IRL
PRXQWHG RQ D VKRUW 07 VKDQN IRU WKH KH 6SHFULRLAPOIORQDO JUDGH GULOO FKXFN 07
GHVLJQHG IRU WKH PLQL ODWKH WDLOVW}F DWHKEFRDEDERW\ LV PP
WR PP $00 ZRUNLQJ SDUWYV H@HG LQGH[DEOH ERULQJ EDU &&07 LQVHUWYV
&KXFN NH\ LQFOXGHG 1XPEHU -DFREV WDSHU PRXQW 7KLVQEKXNBEOH 7&07 FDUELQH LQVHUWYV
LV FRPSDUDEOH WR D -DFREV KHDY\ GXW\ GULOO FKBEMPLXP 3 FXW RIl EODGH FHQWHU GULOO
LQFOXGLQJ WKH UXQRXW VSHFLILFDWLRQ RI PPK LRUWGRRROL QJ SDFNDJH FRQWDLQV SUHPLXP T

,QGH[DEOH ,QVHUWV ,QGH[DEOH WXUQLQJ WRROV DUH6RD®M ELVEB/OHODFKLQH6KRS FRP +L7RUTXH
:DUQHU &R LQ WKH 86$% 7KHVH :DUQHU SUHFLVLRQ WRROD®WREBEGHQROYWAHY D 7TRUPDFK ;$ B6HULHV i
XVH FDUELGH LQVHUWY DQG LQFOXGH WKUHH VW\OHV BRWWR RGN $EM FHWLQFOXGHYV WKH WRRO SRV
KDQG ( 1HXWUDO WKUHDGLQJ WRRO f DQJOH DQGIBOORPNQIDWRBRO KROQHQY )DFLQJ %RULC
LW LQFOXGHV WKUHH WRRO KROGHUV 7&07 LQVHUWY 7TRQELIQ[W U)D FEOEIDY\ 'XW\ %RULQJ ZLOO KROG
FDUELGH LQVHUW RQH H[WUD 7RU[ VFUHZ DQG RQMOBUHQERULQJ EDUMHUVDO 3DUWLQJ %ODGH
%RULQJ %DU 7KLV GLDPHWHU LQGH[DEOH ERULQJ EXW XMHE GEBR KRUL]JRQWDO 4&73 IHDWXUHV
LQVHUWYV DQG LV ORQJ 7KH PLQLPXP ERUH GLDPHWHW ROIHMEKHVWNSH WRRO SRVW IRU EHWWHU FOL
7KH ERULQJ EDU WDNHV &&07 RU &&07 LQVWHOWONAZRUNLQJ SDUWV DUH KDUGHQHG JURXQG
&XW 211 %ODGH 7KH SUHPLXP 3 SDUWLQJ EODGH LV ODWKHFV ZLWK OLPLWHG GLVWDQFH IURP WKH
DQG PDGH IURP 0 +66 E\ SUWKXU 5 :DUQHU &R LQ WKH BERWHU RI WKH ODWKH 7KLV WRRO SRVV
7KHVH 7 VKDSH SDUWLQJ EODGHV SURYLGH JUHDW VLGWWIHDRIDQFBQG 6& ODWKHVKHEKLFK LV LQFOX
&HQWHU 'ULOOV )LYH VL]HV FRPELQHG GULOOV DQG FRXSD¥HWV ISUNRVHADGEIR QDO JUDGH GULOO FKXFN
RI KLJK VSHHG VWHHO 6LJHV DQG ZLWK GHOUHMKDON IRU WKH PLQL ODWKH 6SHFLILFDOC
FRXQWHU VLQNV ODWKH WDLOVWRFN WKH UDWHG FDSDFLW\ LV
$00 ZRUNLQJ SDUWV DUH KDUGHQHG &
1XPEHU -DFREV WDSHU PRXQW 7KLV FKXFN
-DFREV KHDY\ GXW\ GULOO FKXFN LQFOXG
VSHFLILFDWLRQ RI PP RU OHVV ,QGH]|
WRROV DUH PDGH E\ $UWKXU 5 :DUQHU &R LQ
SUHFLVLRQ WRRO KROGHU NLWV XVH FDUELGH
VWV\OHV Rl WRROV $5 ULJKW KDQG ( 1HXWUDC
GHJUHH DQJOH DQG $/ OHIW KDQG .LW LQFO]
7&07 LQVHUWY RQH H[WUD 7&07 FDUELGH
7RU[ VFUHZ DQG RQHSZDRBWKU LQGH[DEOH ER
EDU XVHV &&07 LQVHUWYV DQG LV ORQJ 7KH
GLDPHWHU IRU WKLV LV 7KH ERULQJ EDU
&&07 LQVHUWYV 7KH SUHPLXP 3 SDUWLQJ E
[ DQG PDGH IURP 0 +66 E\ $UWKXU 5 :
VKDSH SDUWLQJ EODGHYV SURY LGYHJIVIHBW VLG
FRPELQHG GULOOV DQG FRXQWHUVLQNV PDGH
6LIHV DQG ZLWK GHJUHH FRXQWHU

/ILWWOHODFKLQH6KRS FRP 3DJH



LWV

/IDWKH 6 WDUWHU .LWV

7RROLQJ 3DFNDJH O0OLQL /DWKH 3UHPL 7RROLQJ 3DFNDJH 6PDOO /DWKH
7TRUPDFK ;$ 6HULHV 4&73 VHW $;$ 6HULHV 4XLFN &KDQJH 7RRO 3RVW 6H
SURIHVVLRQDO JUDGH GULOO FKXFN DBG WRQGH[BBOBO &00 ,QVHUWYV 3 ; &XW 21l %O

o na@un

FKXFN DUERU 'ULOO &KXFN 07 6WDQGDUG WR -7 'ULO
= ORQJ ,QGH[DEOH ERULQJ EDU &&! / SLHFH FDUELGH %RULQJ %DU 6HW VKD
= LQGH[DEOH 7&07 FDUELQH LQVHUWYV &HQWHU 'ULOOV VL]HV

= 3UHPLXP 3 FXW RII EODGH FHQWHU GULOOV 7KLV SDFNDJH FRQWDLQV DOO WKH WRROLQJ \
7KLV SDFNDJH FRQWDLQV RXU EHVW YHUVLRQV RI DOO2WWH WRADDQWKRXRQ WKH ILUVW GD\ \RX RZQ
QHHG WR EH SURGXFWLYH ZLWK \RXU [ [ [ RU [7TKALYB 6HULHV TXLFN FKDQJH WRRO SRVW
ODWKH 4&73 7KH ;$ 6HULHV TXLFN FKDQJH WRRO SRWWWRRO SRVW PRXQWLQJ KDUGZDUH D WXI

IHDWXUHV DOO VWHHO FRQVWUXFWLRQ DQG ZHGJH W\KRORRO HREMULRU WXUQLQJ IDFLQJ WRRO K
EHWWHU FODPSLQJ DQG UHSHDWDELOLW\ $00 ZRUNLQBRIOLWWVEDUKROGHU D XQLYHUVDO SDUWLQJ
KDUGHQHG DQG JURXQG 6HDOHG IRU PDLQWHQDQFH IINQKUOLQJ IDFLQJ WXUQLQJ WRRO KROGHU
RSHUDWLRQ 7RRO KROGHUV GHVLJQHG IRU PLQL ODWKISRVWG RWBEH IURP KDUGHQHG VWHHO 1R WR
ODWKHV ZLWK OLPLWHG GLVWDQFH IURP WKH WRS RI WHKD 6 RIF SIRRKRGYWRGGLWLRQDO WRRO KROGHUV
WKH FHQWHU RI WKH ODWKH 7KLV WRRO SRVW PRXQWVRRMW IOHQHO® RVVERGN WDSSLQJ D KROH RU PC
ZKLFK LV LQFOXGHG 7KLV VHW LQFOXGHV WKH WRRO SRRW D/ & MKH4&73 RQ \RXU ODWKH
IROORZLQJ WRRO KROGHUYV 7XUQLQJ )DFLQJ BRI MOYIUQLQJ WRRO KROGHUV DFFHSW WRROV
7XUQLQJ )DFLQJ +HDY\ 'XW\ %RULQJ ZLOO KROG ERMHK WXUQLQJ DQG ERULQJ WRRO KROGHU DFF
DQG ERULQJ EDUV 8QLYHUVDO 3DUWLQJ %ODGH WRU WRX®G VKDQNV 7KH FXW RIl WRRO KRO
FXW RIl EODGH KRULJRQWDO 'ULOO &KXFN 7KH FDSDEMNQJ EODGHV
SURIHVVLRQDO JUDGH GULOO FKXFN LV PRXQWHG RQ D7¥KRUWFD3DMDWNGULOO FKXFN LV PRXQWHG F
IRU WKH PLQL ODWKH 6SHFLILFDOO\ GHVLJQHG IRU W KW DFSIHQL \OKDWQKH 7KH UDWHG FDSDFLW\ Rl WKH G
WDLOVWRFN WKH UDWHG FDSDFLW\ LV PP WR PP WR PP
$00 ZRUNLQJ SDUWV DUH KDUGHQHG &KXFN NH\ LQFOXGHG/HMXREHU VKDQN LQGH[DEOH WXUQLQJ W
-DFREV WDSHU PRXQW 7KLV FKXFN LV FRPSDUDEOH WR7B5DFREV%5 7%/ 7( LQVHUWV D ZUHQFK D
KHDY\ GXW\ GULOO FKXFN LQFOXGLQJ WKH UXQRXW VSWFERPHDWILR® RLWWHG FDVH 7KH FDUELGH LQ
PP RU OHVV ,QGH[DEOH ,QVHUWY ,QGH[DEOH MK¥MUPRQHELGH WLSSHG SLHFH ERULQJ EDU VH
WRROV DUH PDGH E\ $UWKXU 5 :DUQHU &R LQ WKH 86% LAKHHWHQW OHQJWK ERULQJ EDUV HDFK IRU PL
:DUQHU SUHFLVLRQ WRRO KROGHU NLWV XVH FDUELGH LQVBQ®V DQGKHERNEHSHSWK UDQJHV IURP
WKUHH VW\OHV RI WRROV $5 ULJKW KDQG ( IHXWUDO KWRWHWGHQWW®&RDOOR\ VWHHO VKDQNV DUH K
f DQJOH DQG $/ OHIW KDQG .LW LQFOXGHV WKUHH WRRP WKRI® @RPY.QDO GLDPHWHU

7&07 LQVHUWY RQH H[WUD 7&07 FDUELGH LQVHUW7RIQB HHWWWWLQJ EODGH LV [ [ DQG
7RU[ VFUHZ DQG RQH ZUHQFK %RULQJ %DU 7KLV GUBBHWKHIVH 7 VKDSH SDUWLQJ EODGHYV SURYLG
LQGH[DEOH ERULQJ EDU XVHV &&07 LQVHUWY DQG LV 7RRQIDANDIH LQFOXGHV GLIIHUHQW VL]HV R
PLQLPXP ERUH GLDPHWHU IRU WKLV LV 7KH ERUL QIREKMWWDWIHYNY FRPPRQO\ FDOOHG FHQWHU C
&&07 RU &&07 LQVHUWY &XW 21l %ODGH 7KH SUHWPKKPK VSHHG VWHHO DQG LQFOXGHV VL]HV
3 SDUWLQJ EODGH LV [ [ DQG PDGH IURP 0 #«88JUHH FHQWHU GULOOV 7KHVH DUH WKH V
E\ SUWKXU 5 :DUQHU &R LQ WKH 86$% 7KHVH 7 VKDSH EDBEWDGK WRS PDFKLQLVWYV

EODGHV SURYLGH JUHRWQWIGH 'FQIODYWD QENH VL]IHV 7RROLQJ 3DFNDJH [ /DWKH

FRPELQHG GULOOV DQG FRXQWHUVLQNYV Pl n s R -

6LIHV DQG ZLWK GHJUHH FRXQ .LWV 0LOO &RQYHUVLRQ .LWV

$LU 6SULQJ &RQYHUVLRQ .LW
7RROLQJ 3DFNDJH OLQL /DWKH 7RUPI

6 4&73 &RQYHUWY WRUVLRQ VSULQJ PLQL PLOOV WHF

$OORZV WUDYHO WR WKH WRS RI WKH FROXP
Y 3URYLGHV EHWWHU VXSSRUW IRU WKH PLOO
&RQYHUW WRUVLRQ VSULQJ PLQL PLOOV WR DI
ORVW PLQL PLOOV XVH D WRUVLRQ VSULQJ PR’
GULOO FKXFN 07 VKRUW WR -7 GULOO FKXFEN DUFEF\RCPXPQ WR VXSSRUW WKH KHDG 7KLV NLW SU

FHQWHU GULOOV VL]HV UHTXLUHG WR EKDQIH WR D YHUWLFDO DLU VS
7KLV SDFNDJH FRQWDLQV DOO WKH WRROLQJ \RX QHHGLWR b H SR G KRR S p o

ZLWK\RXU [ [ [ RU [ PLQL ODWKH RQ WKH ILUV KH DLU VSULQJ LOVWDOOHG \RX FDQ P

\RX RZQ LW 7KH 7TRUPDFK ;$ TXLFN FKDQJH WRRO SRVWy Wi o wkH WRS RI WKH FDVWLQJ LV DOPRVW
4873 7KLV VHW LQFOXGHV WKH WRRO SRVW DQG WKHHRGORFLOZWRES PRYH LW GRZO XQWLO LW D

4873 6HW HDVLO\ PRXQWV WR [ [ [ i

LQGH[DEOH 7&07 LQVHUWYV 3 1 FXW F
SLHFH FDUELGH ERULQJ EDU VHW

KROGHUV 7XUQLQJ )DFLQJ %RULQJ 7XUQLQJ hGMXVWDEOH = D[LV VWRS VHW LQ LWV ORZHYV
J)DFLQJ *HDY\ 'XW\ %RULQJ ZLOO KROG ERWK $%HVLGHY DOO WKH SDUWV UHTXLUHG WR PRXC
ERULQJ EDUV 8QLYHUVDO 3DUWLQJ %ODGH IRU  [QRKR ¥ RIGHY D ORQJIHU = DLV UDEN VR \R>

EODGH KRUL]JRQWDO 7KH ZHGJH W\SH TXLFN FKDQJH YKHDG PRWLRQ

PDGH RI VWHHO DQG DOO ZRUNLQJ SDUWV DUH KDUGHGRG\PRGHIVEX QAP kbDv DERXW SRXQGV RI IRU

1R WRROV DUH UHTXLUHG WR FKDQJH WRROV $GGLWLWQ/F¥W6{6)OI§R/ CHEYW WKH KHDG EXW LW LV
DUH DYDLODEOH 7KH WXUQLQJ WRRO KROGHUV DFFHSW, W&, BQ WW!—BWRUVLRQ DUP SURYLGHV
VKDQN 7KH ERULQJ WRRO KROGHU DFFHSWV ERULQJ EDUV ZLWK

RU URXQG VKDQNV 7KH FXW RIl WRRO KROGHU KROGV YLUyppdsQJ &RQYHUVLRQ .LW +L7RUTXH Ol
SDUWLQJ EODGHV 7KH FDSDFLW\ GULOO FKXFN LV PRXQWRE %o b

VKRUW ORUVH WDSHU VKDQN IRU WKH PLQL ODWKH 7KLV FKXFN LV

VSHFLILFDOO\ GHVLJQHG IRU WKH PLQL ODWKH WDLOVWRFN 7KH UDWHG

FDSDFLW\ Rl WKH GULOO FKXFN LV PP WR PP

7KH VHW Rl LQGH[DEOH WXUQLQJ WRROV LQFOXGHV WRROV 7%$5 78/
7%5 7%/ 7( LQVHUWYV D ZUHQFK DQG H[WUD VFUHZV ,W FRPHV LQ D
ZRRGHQ FDVH 7KH FDUELGH LQNHUFWVHELUGH7&07

WLSSHG SLHFH ERULQJ EDU VHW LQFOXGHV WKUHH GLIITHUHQW OHQJWK

ERULQJ EDUV HDFK IRU PLQLPXP ERUHV RI DQG

7KH ERUH GHSWK UDQJHV IURP WR 7KH KHDW WUHDWHG
DOOR\ VWHHO VKDQNV DUH KHOG WR WR IURP WKH QRPLQDO
GLDPHWHU 7KH 3 SDUWLQJ EODGH LV [ [ DQG

PDGH IURP 0 +66 7KHVH 7 VKDSH SDUWLQJ EODGHV SURYLGH JUHDW

VLGH FOHDUDQFH 7KLV SDFENDJH LQFOXGHV GLIIHUHQW VL]HV RI

FRPELQHG GULOOV DQG FRXQWHUVLQNVY FRPPRQO\ FDOOHG FHQWHU GULOOV
7KH FHQWHU GULOO VHW LV KLJK VSHHG VWHHO DQG LQFOXGHV VL]HV

DQG 7TKHVH DUH GHJUHH FHQWHU GULOOV 7KHVH DUH WKH VL]HV

WKDW DUH PRVW XVHG E\ EHQFK WRS PDFKLQLVWYV

/ILWWOHODFKLQH6KRS FRP 3DJH



.LWV 0LOO &RQYHUVLRQ .LWV

%HOW '"ULYH &RQYHUVLRQ .LW 0LQL O /RQJ 7TDEOH .LW OLFUR OLOO

= 1R PRUH EURNHQ GULYH JHDUV = 7DEOH LV PP [ PP

= OXFK TXLHWHU RSHUDWLRQ = . $[LV WUDYHO LV PP

= 6SLQGOH VSHHG XS WR 530 = 3URYLGHV PP PRUH ; D[LV WUDYHO

= ,GHDO IRU PDQXDO DQG &1& PLQL PLOOV 7KLV NLW DGGV D ODUJHU WDEOH DQG LQFUH
7KLV PLQL PLOO EHOW GULYH FRQYHUVLR _ (LGHRPDROHOKHWRUERU JUHLJKW PLFUR PLO
LQVWDOO DOWHUQDWLYH WR WKH QRLV\ DQG IUDJLOH VIXFWRRQ YLHQUAW. RQOMLGN J HQRIWX GHV D QHZ WDEO|
WKDW GULYH WKH VSLQGOH RQ WKH PLQL PLOO /RQJ 7DEOH .LW OLFUR OLOO OHWULF
7KLV NLW LV &1& PDFKLQHG IURP WKH KLJKHYW—TXPDOtWTrPDWHULDOV

"HVLJQHG WR UXQ IXOO WLPH LW LV EXLO | 7TKH/RXI FRERHG UMW HEXSHU ; /

FROYHUVLRQ NLW LQFOXGHV RQH EHOW

&KDQJH VSHHGV ZLWKRXW DQ\ WRROV 6L} HWEY YR PARQI WDEOH IRU 5 6; PLOOV ,
ORRVHQ WKH OHYHU ORFNV DQG PRYH WK| pRGY §BWYRPRQJI PLOO WDEOH ILWV ERWK 6, (
SXOOH\V WR WKH RWKHU /RZ VSHHG UDQJ 3P LYK RQGHFRPHY FRPSOHWH ZLWK DQ H[WUD
UDQJIH LV 530 UXOH ZKLFK PD\ EH ILWWHG WR WKH IURQW RI

7KH LQVWDOODWLRQ LV EROW RQ DQG WDwnrv ucrAaw V?‘?%S/?W"l‘-l(\s/
7KLV &1& EHOW GULYH NLW ILWV WKH IROORZLQJ PLooOYKH WDEOH LV
*UL]]O\ * /DWKH OLOO &RPER

PP[ PP

6SLQGOH &RQYHUVLRQ .LW 5

&XPPLQV OLQL 0LOO

*ULJJON *  OLQL OLOOLQJ ODFKLQH = 7KLV. NLW FRQYHUWYV D *UL]]O\ RU OLFUR 0DU
+DUERU )UHLJKW &HQWUDO ODFKLQH Yo, Yo H

+DUH )RUEHV +0 0OLQL 0LOO 'ULOO 7KH NLW LQFOXGHV

+RPLHU 6SHHGZD\ OLQL 0LOO 5 VSLQGOH

OLFUR ODUN OLFUR/X[ OLOOLQJ ODFKL 7ZR VSLQGOH JHDUV

7KH VPDOO SXOOH\ KDV D PP ERUH ZLWK D PP NH\ZD\7Z7F§<|¢,SDFLQJ ULQJV
ODUJH SXOOH\ KDV D PP ERUH ZLWK D PP NH\ZD\ I NHA
VKDIWV GRQ W PDWFK WKHVH YDOXHV WKHQ WKLV EHovagug_qﬁUztqu,o QRW ILW

\RXU PLOO 2QH GUDZEDU
%HOW 'ULYH 6KLHOG OLQL OLOO 3ODVWLF &RPSOHWH LQVWUXFWLRQV
9 %HOW IRU OLQL OLOO %HOW 'ULYH 6SLQGOH &RQYHUVLRQ .LW 07
&1& 6SLQGOH &RQWURO 8SJUDGH .LW 7ZHDNV (QKDQFHPHQWYV .LW OLQL 0LOO
68&

6HYHUDO VPDOO LWHPV WR PDNH \RXU PLQL

= &RQYHUWYV EUXVKOHVV '& GULYH WR &1& ODVW ORQJHU

= 3URYLGHV VSHHG RQ RIl DQG GLUHFWLI O= (DVLHU JLE DGMXVWPHQW

= )RU ZDWW %UXVKOHVYV '& GULYH XVHC = )HZHU VWULSSHG ORFNLQJ OHYHUV
= 9 +] = (DVLHU EDFNODVK DGMXVWPHQW

7KLY FRQYHUVLRQ NLW FRQVLVWV RI D VPDOO FLUFXLV\t BERPIDG WK PWARHBWDFHV

WKH FLUFXLW ERDUG ZLWK WKH VSHHG FRQWURO SRWH®WLORRHWHO OS2 RY (QKDQFHPHQWYV .LWE
UHSODFHPHQW FKLS IRU WKH PRWRU FRQWUROOHU FDWEIIHUHQFH LQ WKH RSHUDWLRQ RI \RXU PLQL
7KLV NLW ZRUNV RQ 6; PLQL PLOO DQG 6& PLQL ODWKIKW NLW LQFOXGHV WKH IROORZLQJ

&1& 6SLQGOH &RQWURO 8SJUDGH .LW IRU 6; ,PSURYHG *HUPDQ PDGH ORFNLQJ OHYHUV IR

6& 9 D[HV

&1& 6SLQGOH &RQWURO 8SJUDGH .LW IRU 6HOI ORFNLQJ VHW VFUHZV IRU WKH ; < DQGC

6 6: 68 6HOI ORFNLQJ DGMXVWPHQW QXWV IRU WKH ;
$ 7 VORW FOHDQHU

gl& 6§.LQg&OH &gRQWURO 8SJUDGH .LW IRU &RPSOHWH LQVWUXFWLRQV

JHHG 6FUHZ 3DUWYV 73, 0OLQL OLOO

7KHVH SDUWV FKDQJH *UL]]O\ +RPLHU &XPPLQV DQG +DUERU

JUHLJKW PLQL PLOOV WR  WKUHDG SHU LQFK IHHG VFUHZV RQ WKH ;
DQG < D[LV

(DFK URWDWLRQ Rl WKH KDQG ZKHHO ZLOO DGYDQFH WKH WDEOH

7KH PLQL PLOO WRRO NLW LQFOXGHV WZR IHHG VFUHZV WZR QXWV WZR
GLYLVLRQ GLDOV SOXV WKH VSULQJV DQG NH\V WKDW \RX DUH JRLQJ WR
ORVH GXULQJ GLVDVVHPEO\

7KLV PLQL PLOO FRQYHUVLRQ NLW LQFOXGHV WKH H[WHQGHG VFUHZ IRU
WKH PLQL PLOO SRZHU IHHG

OHWULF .LW OLQL OLOO

/DUJH 7TDEOH 6ROLG &ROXPQ &RQYHUVLRQ .LW
OLQL OLOO

= &RQYHUWY D WLOWLQJ FROXPQ PLQL PLOO WR WKH ODUJH WDEOH VROLG
FROXPQ YHUVLRQ
PRUH WUDYHO LQ ERWK GLUHFWLRQV
PRUH WDEOH DUHD
6ROLG FROXPQ LV VLJQLILFDQWO\ PRUH ULJLG
7KLV NLW FRQYHUWV D WLOWLQJ FROXPQ PLQL PLOO WR D ODUJH WDEOH ZLWK
D VROLG FROXPQ 7KH NLW LQFOXGHV WKH ; < WDEOH DQG FROXPQ IURP
WKH +L7RUTXH 6ROLG &ROXPQ OLQL OLOO SDUW QXPEHU WK H
IDVWHQHUV QHHGHG WRLFRNQLOW FRQWCHRV D
FRPSOHWH ; < WDEOH DVVHPKD WIRBOB RVQL PLOO

PP E\ PP W KDV WKUHH PP 7

VORWYVY 7KH ; D[LV WUDYHO LV PP DQG WKH < D[LV WUDYHO

LV PP 7KH GLDOV DUH JUDGXDWHG LQ DQG RQH

WXUQ RI WKH KDQG ZKHHOV PRYHV WKH WDEOH 7KH ; < WDEOH

LV PDGH Rl FDVW LURQ DQG VWHHO 7KHUH DUH DGMXVWDEOH JLEV RQ ERWK
D[HV

/ILWWOHODFKLQH6KRS FRP 3DJH



.LWV 0LOO &RQYHUVLRQ .LWV

8SJUDGH .LW 0LQL OLOO 6WDUWHU .LW OLQL OLOO
= ,QFOXGHV $LU 6SULQJ .LW DQG oL 10W&'QDRELQWNLW IRU PP 7 VORWV
= 0OXFK TXLHWHU RSHUDWLRQ = 7KLQ SDUDOOHOV ORQJ
= 6SLQGOH VSHHG XS WR 530 = EORFNV
= $O0ORZV WUDYHO WR WKH WRS RI WKH FF H =S R 6 RGJ FHHOVWWHRIUILQ GHU
VXSSRUW IRU WKH PLOO KHDG =7 VORW FOHDQHU
= 1R PRUH EURNHQ GULYH JHDUV 7KLV NLW FRQWDLQV WKH EDVLFV \RX QHHG W

'R QRW EX\ WKLV NLW LI \RX KDYH D +L7RUTXH OLQL OLPODQLORMWORU DOO
RI WKHVH IHDWXUHYV DUH DOUHDG\ LQFOXGHG RQ WKH +L7RUGARW BOOWPSLQJ .LW

7KLV NLW SURYLGHV DQ HDV\ WR LQVWDOO DOWHUQDWL YSH MR W IO R LQ/A B QW 7 60RW
IUDJLOH IDFWRU\ LQVWDOOHG JHDUV WKDW GULYH WKH KWISL @ GDPSRQ WNIHWPILQLY W K H PP 7 VORWYV F
PLOO 7KH NLW LQFOXGHV RQH EHOW &KDQJH VSHHGVDDWERGW NLQX LQFOXGHYV VWXGV VW

WRROV 6LPSO\ UHPRYH WKH JXDUG ORRVHQ WKH OHYRW ORWNYXIWQG PRXYIHQJH QXWV FRXSOLQJ QX\
WKH EHOW IURP RQH SDLU RI SXOOH\V WR WKH RWKHU G/RZQWSH&GDPBQQPHd NLW FRPHV LQ D ZDOO PRX!

LV 530 +LJK VSHHG UDQJH LV 530 7KLV EHOWKEQL¥MHUDOOHOV

ILWV WKH IROORZLQJ PLOOV &RPER VHW RI  PDWFKHG SDLUV RI KLJK JUDG
*UL]]O\ * /DWKH 0LOO &RPER SUHFLVLRQ JURXQG DQG KDUGHQHG
&XPPLQV OLQL 0LO 3DUDOOHOV DUH WKLFN DQG ORQJ
*UL]]O\ * OLQL OLOOLQJ ODFKLQH +HLJKWV DUH
+DUERU )UHLJKW &HQWUDO ODFKLQHU\ OLQL 0LOO 'ULD®@G
+DUH )RUEHV +0 OLQL OLOO 'ULOO ODGH RI KLJK JUDGH DOOR\ VWHHO KDUGHQHG
+RPLHU 6SHHGZD\ OLQL 0LOO ZLWKLQ RQ WKH WRS DQG ERWWRP 7KH !
OLFUR ODUN OLFUR/X[ 0LOOLQJ ODFKLQH KHLIJKW ZLWKLQ

7KH VPDOO SXOOH\ KDV D PP ERUH ZLWK D PP NH\ZD6HWHRPHYVY LQ D GXUDEOH SODVWLF ILWWHG F
ODUJH SXOOH\ KDV D PP ERUH ZLWK D PP NH\ZD\ ,I \RXWWORFNV

VKDIWV GRQ W PDWFK WKHVH YDOXHV WKHQ WKLV EHOWHMHL $H RO RRW ILWORFNV DUH JURXQG D
\RXU PLOO DOO VLGHV WR 5F 7KH EORFNV DUH E\
&RQYHUW WRUVLRQ VSULQJ PLQL PLOOV WR DLU VSULGIDUDIOIOHOLIM WKRPLGHY [10DW ZLWKLQ C
DOO WKH SDUWV UHTXLUHG WR FKDQJH WR D YHUWLFDO DLU (DFUKLQHWKQMOXGHYV WZR PDWFKHG EOR|
PRXQWV LQVLGH DQG DERYH WKH FROXPQ :LWK WKH DLURGHYWKURXJIJK WKHP DUH WKUHDGHG
LQVWDOOHG \RX FDQ PRYH WKH PLOO KHDG XS XQWLO(®KH DVRE &H QWKHHU )LQGHU

FDVWLQJ LV DOPRVW IOXVK ZLWK WKH WRS RI WKH FROXAY <R)XGEDRHPRRYWH FRPELQDWLRQ HGJH DQG |
LW GRZQ XQWLO LW DOPRVW FRQWDFWYV WKH DGMXVWDR®HOR B} WH VARRSI RFOMRRU PLOO

LWV ORZHVW SRVLWLRQ 7KLV DLU VSULQJ KDV DERXW/KHSREQBVLRIGIRUHDG KDV D GLDPHWHU F
7KLV LV QRW HQRXJK WR WRWDOO\ VXSSRUW WKH KHDGLEXWKMW HEJH RKHENZRIUN SLHFH 7KH FHQWHU
D ORW PRUH VXSSRUW WKDQ WKH WRUVLRQ DUP SURYL&ESRHWW WR ORFDWH KROHV 7KH HGJH DQG FHQ

DQG JURXQG DOO RYHU
.LWV 0LOO 6WDUWHU .LWV 7 60RW &OHDQHU

SWDUWHU LW OLEUR OLOO 8VH WKLV 7 VORW FOHDQHU WR FOHDU WKH VZ
\RXU PLQL PLOO DQG EHQFK PLOO ODGH IRU /1
7KLV NLW FRQWDLQV WKH EDVLFV \RX QHHG WR VWD UMSKFILIGFREQOY WRZLW WKH 0LQL 0LOO DQG %H

PLFUR PLOO

= SLHFH FODPSLQJ NLW IRU PP 7\ 7RROLQJ 3DFNDJH 07 OLFUR OLOO

= 7KLQ SDUDOOHOV ORQJ

= QEORFNV Q = WRROPDNHUV VFUHZOHVV YLVH DQG  SDL
= (GJH DQG FHQWHU ILQGHU fDUDOOHOV

7KLV NLW FRQWDLQV WKH EDVLFV \RX QHF W

PLFUR PLOO 7KH FODPSLQJ NLW ILWV WKH NV

HE} Y& B %ORFNV DQG SLHFH &ODPS

R }%F E?—E G PLOO VHWYV IOXWH DQG

PLOO 7KH FODPSLQJ NLW LQFOXGHV 0 Vwawsv vwH %&L % EJRV OH7GF;|EODOHGWF\|/-|HV\\/IVHU LoGHU

7 VORW QXWV 10DQJH QXWKH DQIGL Q \SDHWD G OB R FV Q Né?JH ZLWKQDOO V‘\?KH vag o oo

DUH D VHW RI PDWFKHG SDLUV RI KLJK JUDGH VWHHdE%gP%%QEEE/ Q
RERYS

SUHFLVLRQ JURXQG DQG KDUGHQHG 7KH SDUDOOHOV S %?\b\éj'bG MVS’ZR&%ZZNSSJL\J’GVHFUHHGZ?NHRV
ORQJ 7KH KHLJKWV DUH Q Q

eyl

DQG 7KH\ DUH PDGH RI KLJK JUDGH DoOR\PW VTXDUH DQG SDUDOOHO WR TKHUY
VWHHO KDUGHQHG WR WR 5F DQG DUH SDUDOOHO DO YHHY RQ WKH LQVLGH IDFH Rl WKH
WKH WRS DQG ERWWRP 7KH SDLUV DUH PDWFKHG LQ K L@.\E\Mﬁk \\(’L\Z'_'f*‘l'_JLVH g"gzg DUH WDO%HS
7KH SUHFLVLRQ EORFNV DUH JURXQG DQG FDY aoubaonoy e WHQQSDLUV o
KDUGHQHG RQ DOO VLGHV WR 5F 7KH EORFNV DUH %Q
7KH\ DUH SDUDOOHO ZLWKLQ IODW ZLWKLQ A RI KLJK JUDGH DOOR\ VWHHO KDU
ZLWKLQ (DFK VHW LQFOXGHV WZR PDWFKHG EOR HO ZLWKLQ RQ WRS DQG ERWWRF
EORFNV KDYH KROHV WKURXJK WKHP DUH WKUHDGHREYDPOOHO KHLIKWYV
1& 7KH GLDPHWHU FRPELQDWLRQ HGJH DQG FHQWH Q SDS'-LUHVFgDNV‘(;/K:*LGW\Z/LWPKPLS VORW
KHOSV \RX ORFDWH ZRUN RQ \RXU PLOO 7KH HGJH ILQ \iTDL\)(l)VDVWXGV VAN ASY
GLDPHWHU F\OLQGHU WR TXLFNO\ ILQG WKH HGJH 'R U
SLHFH 7KH FHQWHU ILQGHU HQG WDSHUV WR D SRLQW BSR g\zm \f{él—ﬁH\}:olDOPXSV\\I/H SLHEH  1OXWH
7KH HGJH DQG FHQWHU ILQGHU LV KDUGHQHG DQG JURS E:f& BV 6 LIHY |
ZLWK VKDQNV
07 &ROOHWYV 6HW RI VHYHQ KLJK JUDGH WRR(
FROOHWV VL]HV DQ
GUDZEDU WKUHDG LV 7KLV VHW LQFOXG|

UHTXLUHG IRU FRPPRQ HQG PLOOV

%ORFNV *URXQG DQG KDUGHQHG RQ DOO
VLIHV [ 3DUDOOHO ZLWKLQ 10D\
DQG VTXDUH ZLWKLQ 6HW KDV WZR PDW
KROHV Rl ZKLFK DUH WKUHDGHG 1&
&HQWHU 'ULOOV )LYH VL]HV FRPELQHG GULOC
RI KLIJK VSHHG VWHHO G6LJHV DQG ZI
FRXQWHU VLQNV

/ILWWOHODFKLQH6KRS FRP 3DJH



.LWV 0LOO 6WDUWHU .LWV

7RROLQJ 3DFNDJH &1& 0OLOO 7RROLQJ 3DFNDJH *UL]J]JO\ * 0OLOO
= p 7TRROPDNHUV 6FUHZOHVYV 9LVH DQG ORQJSWKEQVLRQ PLOOLQJ YLVH KHDY\ DQG S
SDUDOOHOV SDUDOOHOV
= 3UHFLVLRQ %ORFNV DQG SLHFH &C V = PWPHF bOIRRAQ EORFNV DQG SLHFH HQG PL
= 7ZR SLHFH HQG PLOO VHWV 10 XWH NHU HDFEXOV

JRXU 07 (QG 0LOO +ROGHUV SLHFH FODPSLQJ NLW 7 VORWYV
&RPELQDWLRQ (GJH DQG &HQWHU )LQGHU 6HYHQ SLHFH 5 FROOHW VHW ILYH FHQWHU
7RROLQJ SDFNDJH ZLWK DOO WKH HVVHQWLDOV IRU D = &RPEIOQDWLRQ HGJH DQG FHQWHU ILQGHU DC
7RROPDNHUV 9LVH u WRROPDNHUV VFUHZOHVV YLFH KIRROLRIHSBENPHH ZLWK DOO WKH HVVHQWLDO
ERG\ 7KH ERG\ DQG MDZV DUH KDUGHQHG WR 5& $00 VLGHV DUH

IODW VTXDUH DQG SDUDOOHO WR 7KHUH DUH KROULQRQ@YDOLDMEG .XUW VW\OH PLOOLQJ YLFH
YHUWLFDO YHHY RQ WKH LQVLGH IDFH Rl WKH PRYDEO R IMDIZVW FE KB ®®G DOO SODWH PRXQWLQJ VXUII
URXQG REMHFWV 7KH YLVH MDZV DUH GHHS DQG RBEQOWRNLIKW SRVLWLYH ORFN VW\OH MDZV DL
FDSDFLW\ 7KH YLVH LV ORQJ WDOO DQG ZQGKXVWU\ VWDQGDUG PDFKLQH YLVHV DUH KL
7KLQ 3DUDOOHOV 6HW RI WHQ SDLUV U WKLFN [ p GRQJEH @ RXQWHG RQ HLWKHU HQG RI WKH IL[H
FDVH ODGH RI KLJK JUDGH DOOR\ VWHHO KDUGHQHG WRSSRUW&Y IRU D ZLGH UDQJH RI FODPSLQJ GL\

SDUDOOHO ZLWKLQ H RQ WRS DQG ERWWRP 3DUDOIOWHO KHDIKGVWKH KHLJKW LV -DZV DUH
m m m TR m M i U DQG GHHS RSHQ DQG DUH SHUSHQGLFXODU WR
i SDLUV PDWFKHG ZLWKLQ M LQ 7KH ZD\V DUH SDUDOOHO WR WKH EDVH :

&ODPSLQJ .LW SLHFH NLW ILWV PP 7 VORWYV RQ D PZRWKRKWOWKH VZLYHO 7KLQ 3DUDOOHOV 6HW
,QFOXGHYV 0 VWXGV VWHS EORFN SDLUV 7 VORW QXORWYJ LODQRWWHG FDVH ODGH RI KLJK JUDG

QXWV DQG VWHS FODPSV WR 2 5F SDUDOOHO ZLWKLQ RQ WRS D
(QG OLOOV  SLHFH IOXWH SLHFH IOXWH +66 FHGWHIKWXYWWLQJ
HQG PLOO VHWV 6L]HV DQG Eisesel SDLUV PDWFKHG ZLWKLQ (QG ¢
ZLWK VKDQNV VHW LQFOXGHG IOXWH DQG IOXWH FHQWHU
(QG 0LOO +ROGHUV 6HW RI IRXU ORUVH WDSHU KLJKHQGG®H WRRDL]IHV 2 E\ WKV 5 &ROOHW
KDUGHQHG VWHHO HQG PLOO KROGHUV 6L]HV KLJKDQOGGH WRRO KDUGHQHG VWHHO VL]HV
7KH GUDZEDU WKUHDG LV 7KLV VHW LQFOXGHV DOO WKH %ORFNV *URXQG DQG KDUGH(
VLIHV UHTXLUHG IRU FRPPRQ HQG PLOOV VLGHV WR 5F VLIHV [ [ 3DUDOOHO
%ORFNV *URXQG DQG KDUGHQHG RQ DOO VLGHV WRWKLG& DQG VTXDUH ZLWKLQ 6 HW
VLIHV pu[ p[ 4 3DUDOOHO ZLWKLQ B 1ODW ZLWKEQRFNVW KROHV RI ZKLFK DUHKMQWHDGHG
DQG VTXDUH ZLWKLQ H 6HW KDV WZR PDWFKHG EOREG®YV )LYH VL]HV FRPELQHG GULOOV DQG F
KROHV Rl ZKLFK DUH WKUHDGHG p 1& VSHHG VWHHO 6L]HV DQG ZLWK Gl
&HQWHU 'ULOOV )LYH VL]IHV FRPELQHG GU+O6vV PO FRXOWHOVEONYPREH—
RI KLJK VSHHG VWHHO G6L]JHV DQC 3HJUHBRRROLQJ 3DFNDJH 5 %HQFK OLOO 3UHPLX
FRXQWHU VLQNV
7KLV WRROLQJ SDFNDJH LV SHUIHFW IRU . ww= 3UHFLVLRQ PLOOLQJ SURIHVVLRQDO DQG
SDUDOOHOV
7RROLQJ 3DFNDJH (5 OLFUR OLOO = 7TKLUWHHQ SLHFH 5 FROOHWYVY 7ZR VL[ SLHFt
PLOO VHW IOXWH
= WRROPDNHUV VFUHZOHVV YLVH DQG GRQJ BIKHRH FODPSLQJ NLW 7 VORW!
SDUDOOHOV = 3UHPLXP SUHFLVLRQ EORFNV ILYH FHQW
= 3UHFLVLRQ EORFNV DQG SLHFH FODPSLQJ NLW FR®®WHUDR\G NV
= 7ZR  SLHFH HQG PLOO VHWV IOXWH DQG FHQWHUL&BRPEQQBWLRQ HGJH DQG FHQWHU ILQGHU DC
= )LYH SLHFH (5 FROOHW VHW 3UHPLXP WRROLQJ SDFNDJH ZLWK DOO WKH EF
= &RPELQDWLRQ HGJH DQG FHQWHU ILQGHU PLQL PLOO

7RROLQJ SDFNDJH ZLWK DOO WKH HVVHQWLDOV IRU DQIDOLQFYRVH. OO .XUW VW\OH SURIHVVLRQDO
7RROPDNHUV 9LVH WRROPDNHUV VFUHZOHVV YLFH KBNWDRRBESIHFHf VZLYHO EDVH DQG HDV\ WR

ERG\ 7KH ERG\ DQG MDZV DUH KDUGHQHG WR 5F $0E& VMBBAY WZHYHO EDVH ERWWRP RI YLVH EH(
IODW VTXDUH DQG SDUDOOHO WR 7KHUH DUH KRRRXROWMIDO VRWIDFHY DUH JURXQG 7KH DQJOH
YHUWLFDO YHHVY RQ WKH LQVLGH IDFH RI WKH PRYDEO KN W\ODHWR ER®EH LOQWHUFKDQJHDEOH ZLWK LQ
URXQG REMHFWYVY 7KH YLVH MDZV DUH GHHS DQG RBHVHWRDUH KDUGHQHG DQG JURXQG DQG FDQ
FDSDFLW\ 7KH YLVH LV ORQJ WDOO DQG AIQGHRI WKH IL[HG DQG PRYDEOH MDZ VXSSRUW
7KLQ 3IDUDOOHOV 6HW RI WHQ SDLUV WKLFEN [ OR@IP QL WWMHED QFHV
FDVH ODGH RI KLJK JUDGH DOOR\ VWHHO KDUGHQHG WMRHUDGOG®H» OHQJWK LV DQG WKH KHLJKW LV
SDUDOOHO ZLWKLQ RQ WRS DQG ERWWRP 3DUDOOHXKWKJKMWH -DZV DUH ZLGH GHHS
DQG SHUSHQGLFXODU WR WKH ZD\V ZLWKLQ L
SDLUV PDWFKHG ZLWKLQ SDUDOOHO WR WKH EDVH ZLWKLQ LQ Z|
&ODPSLQJ .LW SLHFH NLW ILWV PP 7 VORWV RQ D PLKIUR PDOMOOHOV 6HW RI WHQ SDLUV WKL
,QFOXGHV 0 VWXGV VWHS EORFN SDLUV 7 VORW RXWVIUDGB @XHOR\ VWHHO KDUGHQHG WR J
QXWV DQG VWHS FODPSV RQ WRS DQG ERWWRP 3DUDOOHO KHLJKYV
(QG oLOOV SLHFH IOXWH SLHFH IOXWH +66 FHQWHU FXWWLQJ SDLUV PDWFK
HQG PLOO VHWV 6L]JHV DQG FOWKLQ
ZLWK VKDQNV (QG 0OLOOV 7ZR VL[ SLHFH O FREDOW FHQW
(5 &ROOHWY 6HW RI ILYH (5 URXQG FROOHWY 6L]HWHWYV IOXWH 6L]HV
DQG ODGH RI KLJK JUDGH WRRO KDUGHQHGKHVWHHIDOOHU HQG PLOOV KDYH VKDQNV DQ
JURXQG WR FORVH WROHUDQFH WKLV VHW LQFOXGHYV WKH WKBNHTXLUHG
IRU PRVW FRPPRQ HQG PLOOV 5 &ROOHWYV 5 URXQG FROOHWYV VL]HV W
%ORFNV *URXQG DQG KDUGHQHG RQ DOO VLGHV WRJK JBbBGH WRRO VWHHO KDUGHQHG DQG JUF
VLIHV [ [ 3DUDOOHO ZLWKLQ IODW ZLWKL@HVV 7KLV VHW LQFOXGHVY DOO WKH VL]HV UH
DQG VTXDUH ZLWKLQ 6HW KDV WZR PDWFKHG EORIFNYV
KROHV RI ZKLFK DUH WKUHDGHG 1& %ORFNV 3UHPLXP SUHFLVLRQ EORFNV
&HQWHU 'ULOOV )LYH VL]HV FRPELQHG GULOOV DQG FRPQWHOMGOQRY POGH/LGHV WR 5F %ORFNYV
Rl KLJK VSHHG VWHHO 6L]HV DQG ZLWK GHSDHWBOOHO 10DW DQG VTXDUH ZLWKLQ
FRXQWHU VLQNV PDWFKHG EORFNV DQG FDS VFUHZV %ORFNV
WKUHDGHG 1&
JLYH SLHFH 0 FREDOW FRPELQHG GULOOV LC

DQG ZLWK GHJUHH FRXQWHU VLQN)

/ILWWOHODFKLQH6KRS FRP 3DJH



.LWV 0LOO 6WDUWHU .LWV

7RROLQJ 3DFNDJH 5 &1& OLQL OLOO 7RROLQJ 3DFNDJH 5 OLQL OLOO (VVHQWLI
= SUHFLVLRQ PLOOLQJ YLVH +HDY\ DQC = OBQHMKNILERQ PLOOLQJ YLVH SDLUV Rl p S|
SDUDOOHOV = SLHFH FODPSLQJ NLW 7 VORW!
= )LYH SLHFH 5 HQG PLOO KROGHUYV SL .09 MHWSLHFH HQG PLOO VHW IOXWH
IOXWH HDFK = )LYH SLHFH 5 FROOHW VHW IRXU FHQWHU G
= SLHFH FODPSLQJ NLW 7 VOl = &RPELQDWLRQ HGJH DQG FHQWHU ILQGHU DC
= BUHFLVLRQ EORFNV ILYH FHQWHU GULOOV f FRRR&WIHQUUWEQRNDJIH ZLWK WKH EDVLF WRROLQJ

&RPELQDWLRQ (GJH DQG &HQWHU )LQGHU DQG D 7 60RWO®OMHIDDPHYJI 9LVH 7KH SUHFLVLRQ XUW V
7RROLQJ SDFNDJH ZLWK DOO WKH HVVHQWLDOV IRU DQY&VE&E1IKGDOL QLGHWDFKDEOH VZLYHO EDVH WKDW
OLOO OLOOLQJ 9LVH XUW VW\OH PLOOLQJ YLFH 7RSLYLELRQYVKH WRS ERWWRP RI YLVH EHG JL
ERWWRP RI YLVH EHG DQG DOO SODWH PRXQWLQJ VXUID@BWDOHSDDRKH BRXQWLQJ VXUIDFHV DUH JUF
7KH DQJOH WLJKW SRVLWLYH ORFN VW\OH MDZV DUH LQWRNF®& NHSHDERHDEDWKMDZY RQ WKLV YLVH DU
LQGXVWU\ VWDQGDUG PDFKLQH YLVHV DUH KDUGHQHGDQ@GRBHRXQG D®E YLVH LV ORQJ :LWKR?>
FDQ EH PRXQWHG RQ HLWKHU HQG RI WKH IL[HG DQG PRYDEHEQN MDZKLJK :LWK WKH EDVH WKH YLVH |
VXSSRUWYV IRU D ZLGH UDQJH RI FODPSLQJ GLVWDQFHVUHSOLOFHD BGI MDKY FDQ EH PRXQWHG RQ HLW
LV DQG WKH KHLJKW LV -DZV DUH ZLGH PRYDEOH MDZ VXSSRUWV SURYLGLQJ D ZLGH U
GHHS RSHQ DQG DUH SHUSHQGLFXODU WR WKH ZD\\GEYWRDR@EHV 7KLQ 3DUDOOHOV 6HW RI IRXU SD
LQ 7KH zD\V DUH SDUDOOHO WR WKH EDVH ZLWKLQ LQ D LKQWWHG FDVH 7KH\ DUH WKLFN DQG
ZLWKRXW WKH VZLYHO 7KLQ 3DUDOOHOV 6HW RI WHQ BDHUV WKLFNDRG 7KH SDUDOOHOV DUFH

ORQJ LQ ILWWHG FDVH ODGH RI KLJK JUDGH DO OR\ MVDKHHODIOIIRG WVQVHHIH O KDUGHQHG WR WR 5F
WR 2 5F SDUDOOHO ZLWKLQ RQ WRS DQG ERWWRWKIMUDOOH®Q WKH WRS DQG ERWWRP 7KH !
KHLIJKWYV KHLIJKW ZLWKLQ (QG O0LOOV 7KH SLHFH
DQG SDLUV PDWFKHG QGWKD® V SLHFH HQG PLOO VHW LQFOXGHV ERWK IO0OXWH DQG
VHW LQFOXGHG I0XWH DQG IOXWH FHQWHU FXWWLQBHQWHRBIPXMWWERE HQG PLOOV DUH WR I
HQG PLOOV VL]HV 2 E\ WKV 7KH SLHFH HQG PILQOD ILWWHG FDVH 5 &ROOHWYV 6HW RI ILYH 5
KROGHU VHW LQFOXGHY DGDSWHUV IRU HQG PLOOV ZLWKHKNKDPANVGLDPHWHUYV 7KH\ DUH PDGI
R DQG LQFKHV 7KH HQG PLOO KROGHUWGH WRRO VWHHO KDUGHQHG DQG JURXQG
KDYH DQ 5 VKDQN DQG XVH WKH GUDZEDU WKDW FRPHWRDWK DK RIHQOWHU 'ULOOV )RXU VL]HV FRPE
PLOO 7KLV VHW LQFOXGHYV DOO WKH VL]JHV UHTXLUHG FRXGWPARRQQUNYGPDGH RI KLJK VSHHG VWHHO

PLOOV %ORFNV *URXQG DQG KDUGHQHG RQ DOO VLGHMWRH FRXQWHU VLQNV
5F VLIHV [ [ 3DUDOOHO ZLWKLQ OB W—Z WS
DQG VTXDUH ZLWKLQ 6HW KD KHG 7RROLQJ 3DFNDJH 5 OLQL OLOO 3UHFLVLR
EORFNV KROHV RI ZKLFK DUHMXWHDG
‘ULOOV )LYH VL]HV FRPELQHG GULOOV D¢ UVLONRRFRPANRP K VMKUHZOHVV YLVH DQG  SDLL
VSHHG VWHHO 6L]HV DQG ZLWK FR RONPY NV
= 3UHFLVLRQ EORFNV DQG SLHFH HQG PL
7RROLQJ 3DFNDJH 5 OLQL 0LOO HDFK
SLHFH FODPSLQJ NLW 7 VORWV

= SUHFLVLRQ PLOOLQJ YLVH KHDY\ DQG SDLUV RI ORIQOWSHKIHFH 5 FROOHW VHW ILYH FHQWHU
SDUDOOHOV &RPELQDWLRQ HGJH DQG FHQWHU ILQGHU DC
= 3UHFLVLRQ EORFNV DQG SLHFH HQG PLOO VHW 7RROUQXWBFNDJH ZLWK DOO WKH HVVHQWLDO
HDFK 7RROPDNHUV 9LVH WRROPDNHUV VFUHZOHV
SLHFH FODPSLQJ NLW 7 VORWYV ERG\ 7KH ERG\ DQG MDZV DUH KDUGHQHG WR
6HYHQ SLHFH 5 FROOHW VHW ILYH FHQWHU GULOOV IODWFRXQWHBH\DLQQWSDUDOOHO WR 7TKHUL
&RPELQDWLRQ HGJH DQG FHQWHU ILQGHU DQG D 7 VOWW WQHADQHWHHY RQ WKH LQVLGH IDFH RI WKH
RROLQJ SDFNDJH ZLWK DOO WKH HVVHQWLDOV IRU DQURXRLQ RPMBPWY 7KH YLVH MDZV DUH GHF
FDSDFLW\ 7KH YLVH LV ORQJ WDOO D
OLOOLQJ 9LVH . XUW VW\OH PLOOLQJ YLFH 7RS JLEKMQZD HRWMBEY 6HW RI WHQ SDLUV WKL
Rl YLVH EHG DQG DOO SODWH PRXQWLQJ VXUIDFHY DUFDVRX@®GGHKH KLJK JUDGH DOOR\ VWHHO KDU
DQJOH WLJKW SRVLWLYH ORFN VW\OH MDZV DUH LQWHSBPKD@IHDE @ HWHK MX RQ WRS DQG ERWWRF
LOQGXVWU\ VWDQGDUG PDFKLQH YLVHV DUH KDUGHQHG DQG JURXQG DQG DQG
FDQ EH PRXQWHG RQ HLWKHU HQG RI WKH IL[HG DQG PRYDBOHUWDREDWFKHG ZLWKLQ
VXSSRUWYV IRU D ZLGH UDQJH ZRMHR®IDRS OPREGWKWDQFHV(QG 0LOOV SLHFH VHW LQFOXGHG [IOXWH D

N nonn

LV DQG WKH KHLJKW LV -DzZV DUH ZLGH FXWWLQJ 7L1 FRDWHG +66 HQG PLOOV VL]HV

GHHS RSHQ DQG DUH SHUSHQGLFXODU WR WKH ZD\\6 Z&REOGWY 6HW RI VHYHQ KLJK JUDGH WRRC

LQ 7KH ZD\V DUH SDUDOOHO WR WKH EDVH ZLWKLQ LQ

ZLWKRXW WKH VZLYHO 7KLQ 3DUDOOHOV 6HW RI WHQ SDLYWORFNWKIWRNXPRG DQG KDUGHQHG RQ DOO
ORQJ LQ ILWWHG FDVH ODGH RI KLJK JUDGH DOOR\ VWHHO KD3aDGH@PHGIO ZLWKLQ IODW ZLWE

WR 2 5F SDUDOOHO ZLWKLQ RQ WRS DQG ERWWR K DYMUDIOMDKILED 6HW KDV WZR PDWFKHC

KHLIJKWYV ZKLFK DUH WKUHDGHG 1&

DQG SDLUV PDWFKHG QGWKD®@ V SLHFH &HQWHU '"ULOOV )LYH VL]JHV FRPELQHG GULOO

VHW LQFOXGHG IOXWH DQG IOXWH FHQWHU FXWWLQRI7KLIJKRDSHHG AVWHHO 6L]JHV DQG zlI

HQG PLOOV VL]HV 5 &RBPOHWKY 6HW RI VHYHQ FRXQWHU VLQNV

KLJK JUDGH WRRO KDUGHQHG VWHHO VL]HV
%ORFNV *URXQG DQG KDUGHQHG RQ DOO
VLGHV WR 5F VL]HV [ [ 3DUDOOHO ZLWKLQ I0DW
ZLWKLQ DQG VTXDUH ZLWKLQ 6HW KDV WZR PDWFKHG
EORFNV KROHV RI ZKLFK DURMQWHDGHG 1&
'ULOOV )LYH VL]HV FRPELQHG GULOOV DQG FRXQWHUVLQNY PDGH RI KLJK
VSHHG VWHHO 6L]HV DQG ZLWK GHJUHH FRXQWHU VLQNV

7RROLQJ 3DFNDJH 07 OLQL OLOO
7RROLQJ 3DFNDJH 5 %HQFK 0OLOO

/ILWWOHODFKLQH6KRS FRP 3DJH



.LWV 0LOO 6WDUWHU .LWV

7RROLQJ 3DFNDJH 5 0oLQL oLooO 3UHPHEALSS [ /DWKH & $FFHVVRULHV

= 3UHFLVLRQ PLOOLQJ SURIHVVLRQDO C v RI JBRBIORWR &RPER /DWKH 0LOO
JUDGH WKLQ SDUDOOHOV . . .

= 7KLUWHHQ SLHFH 5 FROOHWV 7ZR VL[ S F%&@SI%O%%SEV% L\L/JL”O\ PPDQL% GG’(LD%H%%VL\,/KEI
PLOO VHW 10X W H PRXQWLOQJ ZRUN

= SLHFH FODPSLQJ NLW 7V

= 3UHPLXP SUHFLVLRQ EORFNV ILYH F _oov  f

FRXQWHUVLQNV

= @RPELQDWLRQ HGJH DQG FHQWHU ILQGH™ =~~~ =~ =~ JORW

BUHPLXP WRROLQJ SDFNDJH ZLWK DOO WK
PLQL PLOO

OLOOLQJ 9LVH XUW VWIOH SURIHVVLRI
GHWDFKDEOH f VZLYHO EDVH DQG HDV\
JLE MDZV VZLYHO EDVH ERWWRP RI YLVEH
PRXQWLQJ VXUIDFHV DUH JURXQG 7KH D¢

RGXFV5§$§§£‘§%U§|§VW & IDWKHYV

7KLV IROORZHU UHVW ILWV WKH *ULJ]JO\ *
QJ YLFH ZLWK

'D-ng\HS-Rng/OR'Q%% UHVW FDQ VXSSRUW ZRUN XS W

¥V SRVLWLYH ORFN

D(

VW\OH MDZV DUH LQWHUFKDQJHDEOH ZLWK LOGXVWU\ VWDQGDUG PDFKLQH

YLVHV DUH KDUGHQHG DQG JURXQG DQG ~ ~
HQG RI WKH IL[HG DQG PRYDEOH MDZ VXSt
FODPSLQJ GLVWDQFHV

2YHUDOO OHQJWK LV DQG WKH KHLJK\

ZLWK EDVH -DZV DUH ZLGH GH
SHUSHQGLFXODU WR WKH ZD\V ZLWKLQ
SDUDOOHO WR WKH EDVH ZLWKLQ LQ
7KLQ 3DUDOOHOV 6HW RI WHQ SDLUV WKIEN [

- RRQNHGRBORENE B vw & /DwKH

D ZLGH UDQJH RI
7KLV IROORZHU UHVW ILWV WKH 6,(* & DQG 6&
VKRXW EDVH DQG
DQG DUH
H ZD\V DUH
N WKH VZLYHO
ORQJ 0DGH RI

KLJK JUDGH DOOR\ VWHHO KDUGHQHG WR
RQ WRS DQG ERWWRP 3DUDOOHO KH

SDLUV PD
ZLWKLQ

(QG 0LOOV 7ZR VL[ SLHFH 0 FREDOW f
VHWYV IOXWH 6L]JHV

7KH VPDOOHU HQG PLOOV KDYH VKDQN R

D VKDQN

5 &ROOHWYV 5 URXQG FROOHWYV VL]HV WR

KLJK JUDGH WRRO VWHHO KDUGHQHG DQG JURXQG WRDIY®BQEH LV

OHVV 7KLV VHW LQFOXGHV DOO WKH VL]H
PLOOV

%ORFNV 3UHPLXP SUHFLVLRQ EOF
KDUGHQHG RQ DOO VLGHV WR 5F %OR
SDUDOOHO I10DW DQG VTXDUH ZLWKLQ
PDWFKHG EORFNV DQG FDS VFUHZV %OR
WKUHDGHG 1&
JLYH SLHFH 0 FREDOW FRPELQHG GULOuUv vvwu

JDOOHA 8bWHE5EQFWWDFKPHQW &

0LOOLQJ DWWDFKPHQW IRU WKH 6,(* & ODWKH
7KLV PLOOLQJ DWWDFKPHQW LQFOXGHV WKH |
W WIRQR RQGWO L&WORQ D 6,(* & ODWKH
7KH YLVH RSHQLQJ LV 7KH ZLGWK RI WKH
GHISQUK RVOO KDV
7KH WUDYHO LV

/IDWKH

7KH GLDO LV JUDGXDWHG

E\ WKEURDGADWIHO\ DQG WKHUH DUH  GLYL
REIP SHU UHYROXWLRQ
6WHDG\ 5HVW & /DWKHYV
QG DQG FPVH
[ 7KLY VWHDG\ UHVW ILWV WKH *UL]]O\ * DQG
'FOXGHV WZR
KB AW H DB BH¥W FDQ VXSSRUW ZRUN XS WR
rnXQWHUVLQNV VLIHV

DQG ZLWK GHJUHH FRXQWHU VTTIRY

.LWV 6SDUH 3DUWV .LWV

6SDUH 3DUWV .LW OLFUR OLOO

*0$ IXVHV
GLITHUHQW JHDUV

6WHDG\ 5HVW & /DWKHYV

7KLV VWHDG\ UHVW ILWV WKH 6,(* & DQG 6& C

7KLV NLW FRQWDLQV WKH SDUWV WKDW IDLO PRVW RIWHQ RQ WKH PLFUR PLOO

ZLWK D ORUVH WDSHU VSLQGOH

6SDUH 3DUWV .LW OLQL /DWKH

7KLV NLW FRQWDLQV WKH SDUWV WKDW IC
7KH NLW FRQWDLQV

*0$  IXVHV
*HDU 6SHHG ,QWHUPHGLDWH 6KDIW /DWKH
*HDU 6SHHG 6SLQGOH

%HOW 7LPLQJ

3XOOH\ 7LPLQJ %HOW ORWRU

3XOOH\ 7LPLQJ %HOW ,QWHUPHGLDWH 6
*HDU 7TRRWK

6SDUH 3DUWV LW [
6SDUH 3DUWV .LW 5

OLQL /DWKH
OLQL OLOO

:RRG 7XUQLQJ 7RRO 5HVW DQG &HQWHU &

RRG WXUQLQJ WRRO UHVW DQG FHQWHU IRU *
ODWKH

G S B o8 B

7KH GULYLQJ FHQWHU ILWV LQ WKH ODWKH VS

[ OLFUR /DWKH & 8QLPDW $FFHVVR
$XWR /RQIJLWXGLQDO )HHG 6,(* &

LQ WKH VWDQGDUG W

IDWKHYV

3RZHUV WKH OHDG VFUHZ

&OXWFK GLVHQJDJHV ZKHQ QRW LQ XVH
,QFOXGHVY GULYH EHOW DQG PRXQWLQJ EROV
JLWV 6,(* & ODWKHYV

7KLV NLW FRQWDLQV WKH SDUWV WKDW IC IWHQ BRPE¥KRKPE SHPWOH/VHPEOL 6,(* & /DWKHV
ZLWK WKH 5 VSLQGOH
7KH NLW FRQWDLQV = 7RS VOLGH IRU WXUQLQJ WDSHUV

*0$ IXVHV = PP RI WUDYHO

*HDU ORWRU = +ROGV WRROV XS WR VKDQN

*HDU ,QWHUPHGLDWH = )LWV 6,(* & ODWKHV

*HDU 6SLQGOH

*HDU 6SLQGOH

*HDU 6SHHG LQWHUPHGLDWH 6KDIW

6SDUH 3DUWV .LW 07 OLQL 0LOO
/LWWOHODFKLQH6KRS FRP 3DJH



/IDWKH | OLFUR /DWKH & 8QLPDW $FFHVVRULHYV
J)DFHSODWH 1DQR /DWKH 8QLPDW &DUULDJH /RFN OLQL /DWKH
6,(* & /IDWKHYV
= /RFNV FDUULDJH GRZQ WR ZD\V
= PP GLDPHWHU = :RQ W URFN WKH FDUULDJH ZKHQ ORFNLQJ
= 7KUHH VORWY WR PRXQW ZRUN = ORXQWV WR H[LVWLQJ IROORZHU UHVW PRXQ
=0 [ PRXQWLQJ WKUHDG = 1R WRROV UHTXLUHG WR ORFN WKH FDUULDJ
= )LWV 1DQR /DWKH 7KLV FDUULDJH ORFN PRXQWYV WR WKH WZR WI
= )LWV 6,(* & ODWKHV DQG 8QLPDW WKH IROORZHU UHVW 7KH FDUULDJH ORFN FD(
PRVW RSHUDWLRQV
/LYH &HQWHU 6,(* & /DWKHV
&DUULDJH 6WRS OLQL /DWKH $GMXVWDEC
= PP VWUDLJKW VKDQN
= 3BRLQW LV D 7 LQFOXGHG DQJOH 7KLV FDUULDJH VWRS FODPSV WR WKH ZD\V RI
= )LWV 6,(* & ODWKHYV SURYLGH D UHSHDWDEOH VWRS SRVLWLRQ 7K
PXOWLSOH FXWWLQJ SDVVHV RU ZKHQ PDNLQJ
7KLV VWRS LQFRUSRUDWHYV D ILQH DGMXVWPH
OHYHU VR \RX QHHG QR WRROV WR XVH LW
6WHDG\ 5HVW 6,(* & /DWKHYV &DUULDJH 6WRS %HQFK /DWKH $GMXVWDE
= 6XSSRUWV ZRUN XS WR PP LQ GLD &KDQJH *HDUV 6HW OHWDO
= J)LWV 6,(* & ODWKHYV
= $WWUDFWLYH DOO PHWDO FKDQJH JHDUV
&RPSOHWH VHW RI JRRG ORRNLQJ VWHHO FKD(
ODWKH ,QFOXGHV WKAMRRRMXORZDQJ 7RRWK
JHDU 7RRWK JHDU 7 RARRWAKK J HHDIUU
7RRO 3RVW 8QLPDW DQG 6,(* & 7RRWK JHDU 7RRWK JHDU 7RRWK JHDU
IDWKHYV JHDU 7RRWK JHDU
= 7ZR VLGHG WRRO SRVW &RPSRXQG 5HVW %YRWWRP 'ULOOHG
= +ROGV WRROV XS WR VKDQN
- )LWV 8QLPDW ODWKHV 7KLV LV WKH ERWWRP KDOI RI WKH FRPSRXQG
= )LWV 6,(* & ODWKHV 7KLV SDUW KDV D VHFRQG VHW RI KROHV WKD\
- ORXQWYV ZLWK DQ 0 EROW LQFOXGHG URWDWLRQ RI WKH FRPSRXQG UHVW WR KHOS
8VH WKH KROHV QHDUHVW WKH HQG RI WKH SO
‘RRG 7XUQLQJ 7RRO 5HVW DQG &HQWH o 7KH WKUHDG SLWFK LV PP VR WKH FRPSRXQG
8QLPDW DQG 6,(* & /IDWKHV DFWXDOO\ SHU UHYROXWLRQ 8VH ZLWK
GLYLVLRQV
= :RRG WXUQLQJ WRRO UHVW DQG VSXU FHQWHU &RPSRXQG 5HVW %RWWRP 'ULOOHG 73,
= PP ORQJ WRRO UHVW
= QFOXGHV VSXU FHQWHU ZLWK PP VKD &RPSRXQG 5HVW %RWWRP 'ULOOHG DQG C
_ ;th g%&P&D\AADWKg\?WKHV 7KLV LV WKH ERWWRP KDOI RI WKH FRPSRXQG
7KLV SDUW KDV D VHFRQG VHW RI KROHV WKD\
/DWKH OLQL /DWKH & & $FFHVVRUL URWDWLRQ RI WKH FRPSRXQG UHVW WR KHOS

$FFHVVRU\ 3DFNDJH
/IDWKH

6SLQGOH )ODQ

&RPSOHWH VHW RI PLQL ODWKH DFFHVVRULHYV
)XOO\ HTXLS \RXU PLQL ODWKH

HTXLS \RXU PLQL ODWKH

6WHDGLHV FHQWHUV FKXFNV ORFNV DQG GRJV

7KLV SDFNDJH LQFOXGHY DOO WKH DFFHVVRULHV \RX F7é%4®\§§%)%3/\?\/§hw%§|%\v

7KLV SDUW LV DOVR DERXW WKLQQHU WKD(
PDNHV LW SRVVLEOH WR PRXQW $;$ RU 6HULH\
PLQL ODWKH

8VH WKH KROHV QHDUHVW WKH HQG RI WKH SD
WKLV ZLWKRXW D TXLFN FKDQJH WRRO SRVW R
WKH VWDQGDUG WRRO SRVW DERXW WRR O
PP VR WKH FRPSRXQG
UHYROXWLRQ 8VH ZLWK

7KLV DFFHVVRU\ SDNFDJH LV IRU ODWKHV WKDW FRPH ﬁJLRYH"\(/\}'IBI?YDFWRU\

ZLWK D ODWKH FKXFN

&RPSRXQG 5HVW %RWWRP 'ULOOHG DQG
OLOOHG 73,

$FFHVVRU\ 3DFNDJH
OLQL /DWKH

6SLQGOH )ODQ "

&RPSOHWH VHW RI PLQL ODWKH DFFHVVF
)XOO\ HTXLS \RXU PLQL ODWKH
6WHDGLHY FHQWHUV FKXFNV ORFNV Dt
7KLV SDFNDJH LQFOXGHVY DOO WKH DFFHV
HTXLS \RXU PLQL ODWKH

&RPSRXQG 5HVW 7RS 7 VORW

7ZR PP 7 VORWYV PP FHQWHU WR FHQWHU

ORXQWYV 4&73 RU VWDQGDUG ZD\ WRRO KRO
7KLV FRPSRXQG UHVW WRS ILWV DQ\ PLQL ODW
PP 7 VORWYV ZL WK ZKL\FK \RX FDQ PRXQW DQ\W

. FRXOG ZDQW WR I1X0OO

7KLV SDFENDJH LV IRU PLQL ODWKHV WKDW WKH I& WWBH\7§LR%K+ROGHU

D ODWKH FKXFN

%RULQJ %DU +ROGHU

%RULQJ EDU KROGHU
7KLV VLPSOH PLQL ODWKH ERULQJ EDU KR
ZD\ WRRO SRVW ,W KROGV ERULQJ EDUV ZLwk

vKkD

7KLV FXW RII RU SDUWLQJ WRRO KROGHU ILW
WRRO SRVW DQG PRVW RWKHU WRRO SRVWV
EODGHV

L&W%%%’&Q&B&ﬁu LV PDGH RI VWHHO DQG KL

&XW 211 7TRRO +ROGHU DQG +66 %ODGH

%XOOVH\H /DWKH 7RRO +HLJKW 6HWW

4XLFNO\ DQG HDVLO\ FKHFN ODWKH WRR
$FFHSWV DQ\ GLDPHWHU ZRUN SLHFH IUI
= 5XEEHU EDQG SURYLGHYV KDQGV IUHH RS

7KLV WRRO KHLJKW JDJH ZLOO DOORZ \RX WR TXLFNO\ D Q G UDRZFBOLD WHDO | [
1R JXHVV ZRUNy A WPEQEQH

FKHFN DQG DGMXVW ODWKH WRRO KHLJKW
DURXQG

'UDZEDU 07 [ OLQL /DWKH

7KLV LV WKH GUDZEDU IRU WKH [ DQG |
WKH ORUVH 7DSHU VSLQGOH

KWKLV GUDZEDU LV D [ FDS VFUHZ DQG D
DUH ERWK KDUGHQHG IRU ORQJ OLIH

OLQL /DWKH
OLQL /DWKH

/ILWWOHODFKLQH6KRS FRP
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/IDWKH

[

OLQL /DWKH & & $FFHVVRULHV

J)DFHSODWH OLQL /DWKH PP )ODQJ

7KH IDFHSODWH LV PP LQ GLDPHW
PRXQWLQJ ZRUN 7KH IDFHSODWKUW PDGH
IDFHSODWH KDV D PP UHJLVWUDWLRQ Ul
VWXGV

)DFHSODWH OLQL /DWKH PP )ODQJH

0OLOOLQJ $SWWDFKPHQW 7DLJ

V 7TKIORWVIIRUOOLQJ DWWDFKPHQW PDNHV D JRR
URQVWDFKPHQW IRU WRX PXQW GDWKHH PRXQWLQ
JHEGRBNWEKDOW LV DERXW WDOO WR PRXQW WK
WKH FURVV VOLGH 7KH WRWDO YHUWLFDO WUL
SURYLGHV LQFUHPHQWY 7KH YLVH ZLGWK
2YHUDOO WKH PLOOLQJ DWWDFKPHQW L)

GHHS DQG WDOO

7KH IDFHSODWH LV PP LQ GLDPHW
PRXQWLQJ ZRUN 7KH ODWKH IDFH SODWH
7KLV PLQL ODWKH IDFHSODWH KDV D PP
UHTXLUHV 0 [ VWXGV
&ODPSLQJ .LW IRU )DFHSODWH
)DFHSODWH *  &RPER /DWKH 0LOO
)DFHSODWH & /DWKH

JROORZHU 5HVW O0OLQL /DWKH

V VOBWYRI®RYLQJ 7DLOVWRFN &KXFN $GDSWHU

| FDVW LURQ

W ER&* B&.FHAA, 1L&/8' (" ORXQWYV D MDZ FKXFN L
= 7KUHH EDOO EHDULQJV SURYLGH VXSSRUW II
KLJK VSHHG

0D[ /RDG OEV

OD[LPXP 5DWHG 530

07 VWDQGDUG VKDQN

8VH WKLV LQ FRQMXFWLRQ ZLWK D MDZ FK)

FHQWHU 1R PRUH FHQWHU GULOOLQJ 7KLV I

JH GLDPHWHU ZRUN SLHFHV ZKHUH D OLYH

7KLV IROORZHU UHVW PRXQWVYV RQ WKH ODWKH VDGGOHMQ(QQ, PRGHN %Wk MXFN LV QRW LQFOXGHG EX

WKH FDUULDJH

ZRUNV JUHDW ZLWK RXU ODWKH FKXFEN
5HYROYLQJ 7DLOVWRFN &KXFN $GDSWHU

JROORZHU 5HVW O0LQL /DWKH %DOO %

*HDU 7THHWK

$ WRRWK FKDQJH JHDU DOORZV \RX WR
WKUHDGV ZLWK D PLQL ODWKH

7KHVH JHDUV DUH PDGH IURP PHWDO IRU C.
7KLV JHDU ILWV PRVW FXUUHQW SURGXFW+

o—R
o

6SLQGOH +DQG &UDQN

*UHDW IRU WKUHDGLQJ WKLV DOORZV \RX WR
DV VORZO\ DV \RX OLNH
) FEXUKOVHD PUMHUEROW WR HQJDJH WKH FUDQN /|

e O PN, O LI\ N L AL
1= L= A 2 A i oo oYV

[aY
1=

ZLGWK RI WKH NH\ZD\ LQ \RXU FKDQJH JHL

.QRE DQG +DQG :KHHO .LW

$QRGL]HG KDQG ZKHHOV IRU DSURQ DQG
&KURPH OHYHUV IRU KDOI QXWV WRRO ¢

7KH DWWUDFWLYH KDQG ZKHHOV DUH DOO . ....

FKURPH

/IDWKH &RYHU O0OLQL /DWKH

VXUH 6WHDG\ 5HVW OLQL /DWKH

7KH VWHDG\ UHVW FDQ VXSSRUW ZRUN XS WR

SURGXFW LV RXW RI VWRFN \RX PD\ ZDQW WR
N 6WHDG\ 5HVW %DOO %HDULQJ DV D VXEVW
VDAWNVRFNHVW MXVW ZLWK WKH DGGHG EDOO E!

- - -6 WKH QR Y, PR SoenDan OLQL /DWKH

6WHDG\ 5HVW OLQL /DWKH %DOO %HD
6WHDG\ 5HVW OLQL /DWKH

6WHDG\ 5HVW OLQL /DWKH %DOO %HD

= )LWV | [ [ DQG [ ODWKHV

7KLV GHQLP ODWKH FRYHU SURYLGHV SUR
\RX DUH QRW XVLQJ LW

7KH GHQLP FORWK EUHDWKHV SUHYHQWLG
WKH FRYHU

/IDWKH 'RJ 6HW

= 6HW RI
=0 DQG 0 GULYHUYV

7KLV VHW Rl ODWKH GRJV ZLOO KDQGOH PDWHULDO VLIHV {9WHYUXSWHY KHHO

XS WR GLDPHWHU ,W LQFOXGHYV GULYH!
PP VSLQGOH IODQJH LQFOXGLQJ PLQL C
PP VSLQGOH IODQJH

'ULYHU /DWKH 'RJ 0
'ULYHU /DWKH 'RJ 0
/IDWKH 'RJ PP
/IDWKH 'RJ PP
/IDWKH 'RJ PP
/IDWKH 'RJ PP
/IDWKH 'RJ PP

ODWKH GRJV IRU PDWHULDO XS WR

7DFKRPHWHU 6SLQGOH
RU \RXU ODWKH ZKHQ
7KLV VSLQGOH WDFKRPHWHU PRXQWYV RQ WKH
H KO @\EWRE X P@IBUGLVSOD\V WKH VSHHG WR W1
VSLQGOH
7KH VSLQGOH WDFKRPHWHU LQFOXGHYV WKH L
VHQVRU DQG FDEOH

6HQVRU DQG &DEOH

PP LOWHUUXSWHU :KHHO

PP 'LDPHWHU
PP 'LDPHWHU

ODWKHNF%LRW*'&\BQU 6SLQGOH
QG ODYBHM HWK D

30XJV LQWR FRQWURO SDQHO

ORXQWY PDJQHWLFDOO\

7KLV VSLQGOH WDFKRPHWHU PRXQWV RQ WKH
KHDGVWRFN DQG GLVSOD\V WKH VSHHG WR W]
VSLQGOH

7KH VSLQGOH VSHHG UHDGRXW SOXJV LQWR W
SDQHO

+L7RUTXH OLQL

0OLOOLQJ $SWWDFKPHQW 3DFNDJH OLQL /DWKH

6HW RI WZR IOXWH HQG PLOOV WR
(QG PLOO KROGHU DQG GUDZEDU

OLOOLQJ DWWDFKPHQW WKDW EROWV RQ WR WKH PLQL ODWKH
GLDPHWHU

7KH PLOOLQJ DWWDFKPHQW UHSODFHV WKH FRPSRXQG UHVW RQ WKH PLQL

ODWKH 7KH YLVH RSHQLQJ LV

WKH GHSWK LV 7KH WUDYHO LV
PP DSSUR[LPDWHO\

WKH DGYDQFH LV PP

SUREDEO\ QHHG WR PDNH D GUDZEDU IURP
OLOOLQJ $SWWDFKPHQW & /DWKH
0OLOOLQJ $SWWDFKPHQW O0LQL /DWKH

7KH ZLGWK RI WKH YLVH LV
7KH GLDO LV JUDGXDWHG LQ

DQG WKHUH DUH
7 ISIHW SIHANFRDAOXIW LR Q
LQFOXGHYV GUDZEDUV IRU DOO PLQL ODWKHYV

DQG

GLYLVLRQV VR

JRU RWKHU ODWKHV \RX ZLOO

WKUHDGHG URG

/ILWWOHODFKLQH6KRS FRP

3DJH



TDWKH [ OLQL /DWKH & & SFFHVVRULHV
7DFKXODWRU 7DFKRPHWHU 6)0 OHWH 7KUHDGLQJ 'LDO $VVHPEO\ ,QFK
= 'LJLWDO WDFKRPHWHU IRU ODWKHV DQG 7KLV NLW LQFOXGHV DOO WKH SDUWV QHHGHG
= 'LVSOD\V USP DQG VXUIDFH IHHW SHU PL FXWWLQJ LQFK WKUHDGA( WRV REED\ORBKER 7
= 5DQJH WR USP 6)0 KHOS \RX WR FXW LQFK WKUHDGV RQ D PHWUL
= $FFXUDF\ DQG UHVROXWLRQ WR USP OHDG VFUHZ
= &XWWHU RU ZRUN GLDPHWHU WR , .
7KLV NLW LQFOXGHV WKH 7DFKXODWRU PR 5LQJ 'LDO $VVHPEO\ LQFK
HQFORVXUH SOXV WKH VHQVRU DQG SRzHINE& IDWKH & $FFHVVRULHYV
JHDWXUHV LQFOXGH
3HULRG FRXQWLQJ IRU IDVW XSGDWHV HY| z usp PORKWARUN 3DFNDJH & /DWKH
&DOFXODWHYV 6)0 I[URP USP DQG HQWHUHG ! - @RPSOHWH VHW RI & ODWKH DFFHVVRULHV
&XWWHU RU ZRUN GLDPHWHU IURP WR -
= )XOO\ HTXLS \RXU & ODWKH
/RZ SRZHU FRQVXPSWLRQ P$ W\SLFDOO\  Bw HUV FKXENV IDFHSODWH D
%ULJKW DWWUDFWLYH GLJLW KLJK C NK %ﬁa £
o H N/ OXGHV DOO WKH DFFHVVRUL
6HQVRU FRQWDLQV OLJKW VRXUFH ZLOO P I-E W H
&U\WWDO WLPH EDVH IRU KLJK DFFXUDF\ DQG VWDELOL
3URIHVVLRQDO TXDOLW\ FRQVHUYDWLYH ¢ " "~ ~~5 PDOX J
6FUHZ WHUPLQDO EORFN IRU VHQVRU FRQ aRESPUbRYee & rDwkH
8VDEOH ZLWK PXOWLSOH VHQVRU KHDGV » "R LSRAB. IRU WKH 6& DQG & /DWKHYV
PXOWLSOH SRVLWLRQ VZLWFK
7RRO 3RVW
JRXU SRVLWLRQ WRRO SRVW IRU WKH PLQL uuwnn
7KLV LV WKH WRRO KROGHU WKDW FRPHV P W¥r = BT T ODWKH 20 PRVW
PLQL ODWKHV LW LV WKH FRUUHFW VL]H II ov 2QDRBPGRWH & /DWKH
+RPLHU DQG &XPPLQV ODWKHV LW LV WKH VLIH_| \)(}”W ROY ODWKH 7KH IDEHSODWH LV
7KH WRRO KROGHU LV VTXDUH DQG v N L
WDOO DOG LV (URP WKH ERWWRE MUu'BQG KDV VORWV IRU PRXQWLQJ ZF
Q QRW ILW ZLWK WKH SODVWLF FKXFN JXDUG LQ
7RRO +ROGHU 6FUHZV 6HW RI
7RROLQJ 30DWH 0LOOLQJ $SWWDFKPHUw &ODPSLQJ .LW IRU & )DFHSODWH
7KLV WRROLQJ SODWH ZRUNV ZLWK WKH O ILQJ DYBWR § & BMQIW &, WDIWK H
PP VIXDUH DQG LQFOXGHV IRXU F | KROHV DUH
WKUHDGHG 0 )DFHSODWH 6,(* & ODWKH 7KH IDFHSODWH LV
GLDPHWHU DQG KDV VORWYVY IRU PRXQWLQJ ZF
QRW ILW ZLWK WKH SODVWLF FKXFN JXDUG LQ
}';\'/QV(IB(JXUQLQJ 7RRO 5HVW DQG &HQWk . «.. &ODPSLQJ .LW IRU & )DFHSODWH
JROORZHU 5HVW & /DWKH
= :RRGWXUQLQJ WRRO UHVW DQG VSXU FH
7KH PLQL ODWKH WRRO UHVW FODPSV LQ ' s DKL W RFRADO RR MW M R WWR/XI L WK BV KRHO ©, R'Z B U QULHW KWH|
FDQ WXUQ ZRRG RQ \RXU PLQL ODWKH VXSSRUW ZRUN XS WR LQ GLDPHWHU
7KH GULYLQJ FHQWHU ILWV LQ WKH ODWK
‘RRG 7XUQLQJ 7TRRO 5HVW DQG &HQWH
IDWKH [ OLQL /DWKH & & $VVHPEOLH

&RPSRXQG 5HVW $VVHPEO\

7KLV LV D FRPSOHWH FRPSRXQG UHVW IRL
W LQFOXGHV WKH WRRO SRVW DQG ORFNI
SKRWR

OLQL /DWKH +HDGVWRFN $VVHPEO\

7KLV LV WKH KHDGVWRFN DVVHPEO\ IRU D
W LQFOXGHV WKH VSLQGOH DQG DOO WKF
FDVWLQJ WKH +LJK /RZ VKLIWHU DOO SDI
SDUWV RQ WKH LQWHUPHGLDWH VKDIW HJ

/IDWKH

6WHDG\ 5HVW & /DWKH

072,%&/5 VWHDG\ UHVW LWV KK MVBHD G\ \DHWWK B Q
; g ’;I%}ye‘vzéRLUQNV&(EHWR LQ GLDPHWHU

/IDWKH $FFHVVRULHV

)DFHSODWH [ /DWKH
>LQL ODWKH

7DLOVWRFN $VVHPEO\

7KLV LV D NLW RI DOO WKH SDUWYV UHTXLL
WDLOVWRFN IRU WKH PLQL ODWKH

7KH FHQWHU KHLJKW RI WKLV WDLOVWRFN
TXLO LV ORUVH WDSHU

3 WDEH XKODWYWRKE R DDKHS ODWH LV PP LOQ
H @EDBIBWH UDXG KDYV OR WK LR U [PFROGIDDMQH Z |
SRBEAWY RQ WKH VDPH IODQJH DV D MDZ FK
YJROORZHU 5HVW [ [ /DWKHV
IH D FRPSOHWH
7KLV IROORZHU UHVW ILWV [ DQG [ ODWKH

L FDW HVOXA\S S PPW 7ZKRHUN XS WR LQ GLDPHWHU

7DLOVWRFN $VVHPEO\ &DP /RFN

7KLV LV WKH WDLOVWRFN IURP WKH +L7RL
IDFWRU\ LQVWDOOHG FDP ORFN PHFKDQLYV
,W KROGV ORUVH WDSHU WRROLQJ

6WHDG\ 5HVW [ [ /IDWKHV
JDWKH ,W KDV D
7KLV VWHDG\ UHVW ILWV [ DQG [ ODWKHYV

VXSSRUW ZRUN XS WR LQ GLDPHWHU

/ILWWOHODFKLQH6KRS FRP
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/IDWKH 7RRO 3RVW *ULQGHUV

/IDWKH 7RRO 3RVW *ULQGHUYV '"HDG &HQWHUV

7RRO 3RVW *ULQGHU 0LQL /DWKH ORUVH WDSHU VRO & HMHDGHEHD MHHQWH UV KDY
_ 530 GHJUHH LQFOXGHG SRLQW DQJOH +DOI QRWEK
7KLV WRRO SRVW JULQGHU LV GHVLJQHG ERFE( v@g '\AY,VS(fEH SRLQW FXW DZD\ VR \RX FDQ
ODWKH 7R LQVWDOO LW \RX VLPSO\ UHSC FW%'G v

7KH ERWWRP RI WKH PRXQWLQJ IRRW LV Doaur([l_r—'UV\/HO\ 'WPPG &HQWHU 07
EHORZ WKH FHQWHUOLQH RI WKH JULQGLQJ ZKHHO

7KH JULQGHU FRPHV ZLWK GLIIHUHQW JULW JULQGLQJ ZKr-TWcS;v&HQBN 07 &DUELGH 7LS
JULW DQG WKH WRROV QHHGHG WR FKDQJH WKHP G &HQW 07 &DUELGH 7LS +DOI
ORWRU ZDWWYV 9 +] 1RWFKHG
7KH WRRO SRVW JULQGHU LV DSSUR[LPDWHO\ WDOO ORIQE BYPQWHU 07
WKLFN '"HDG &HQWHU 07
$UERU *ULQGLQJ :KHHO '"HDG &HQWHU 07 &DUELGH 7LS
%HOW 0XOWL 9 '"HDG &HQWHU 07 &DUELGH 7LS +DOI
*ULQGLQJ :KHHO *ULW 1RWFKHG
*ULQGLQJ :KHHO *ULW ‘HDG &HQWHU 07
*ULQGLQJ :KHHO *ULW '"HDG &HQWHU 07
*ULQGLQJ :KHHO *ULW '"HDG &HQWHU 07 &DUELGH 7LS
*ULQGLQJ :KHHO *ULW ‘HDG &HQWHU 07 &DUELGH 7LS +DOI
7RRO 3RVW *ULQGHU %HQFK /DWKH 1RWFKHG
7RRO 3RVW *ULQGHU & /DWKH .QXUOHU /DUJH &DSDFLW\
WR PP GLDPHWHU FDSDFLW

JLWV VWDQGDUG ZD\ DQG TXLFN FKDQJH WF
,QFOXGHV WKUHH VHWYV RI NQXUOV

%DOO DQG 5DGLXV 7XUQLQJ 7RRO /DL

7KH 20: /DUJH 5DGLXV %DOO 7RRO OLNH L U RFROVQWH VS RUW NQXUOHU LV PDGH WR RXU GH]
GHVLIJQHG WR FXW URXQG VKDSHV RU FXU . ) VI/L DLO & B MQOHP
VWHHO ZRRG RU SODVWLF RQ \RXU RZQ ODWKH 7KLV NQXUOHU ILWV LQ WKH VWDQGDUG WRRO

%DOOV LQ WKH HQGV RI URGV VKDIWV RU KDQGOHV DEZHWKRXW \DWXPABGILFDWLRQ ,W DOVR ZRUNV
ZLWK WKH WRRO <RX FDQ DOVR PDNH EDOO MRLQWYV JFRYHUWGIRW RRQ. BRVWY ZH VHOO

UDLOLQJ NQREV URXQG FRQWDFW SRLQWV IRU WRROV7 QIR VR FRWHYJ EQG LV PP WDOO VR LW
PDQ\ RWKHU XVHIXO DQG GHFRUDWLYH REMHFWV 7KH EQW5DGLXV WRRO

LV VLIHG IRU ODWKHV Rl  RU JUHDWHU VZLQJ DQG WKW &RPKIINQMN WIK]HLQH OLQHV SHU LQFK P
ZLOO ILW PRVW VWDQGDUG WRRO KROGHUV 7KH WRROOALEHY UMW AREXH] PP SLWFK DQG FRDUVH
FXUYHV XS WR 6 LQ GLDPHWHU PP SLWFK GLDPRQG NQXUOV

7KH WRRO LV PDQXIDFWXUHG IURP WKH KLJKHVW TXDOLW\ D(\UUHUD(})[YUJH &DSDELW\ ZLWK VHWV RI
JUDPHV DUH PDFKLQHG IURP KLJK VWUHQJWK DOXPLQXP DQR\Y J¥

KDQGOH LV WRRO VWHHO WKH SLYRW SLQV DUH KDUGHQH U QG

URWDWH LQ FXVWRP EURQ]H EHDULQJV 7KH WRRO LV FRPS%%@\/&NJ MR’H LDPRQG

PDFKLQHG IURP VROLG PHWDO VWRFN WKHUH DUH QR VWDRIYE® VERR R 6WUDLIKW

SUHVVHG SDUWV $ SUH JURXQG +LJK 6SHHG VWHHO WRRO.BXWQW )LQH 'LDPRQG

LQFOXGHG (DFK WRRO LV PDQXIDFWXUHG LQ WKH 86% E\ 209xuoV JLQH 6WUDLJKW

&RUSRUDWLRQ DQG LV FDUHIXOO\ LQVSHFWHG DQG FKHFNH%X%%IVRU(J—L'GLXP LDPRQG

VKLSPHQW
7KH WRRO LV GHVLJQHG VR WKDW WKH FHOWHU KHLJKW LVQXUQM PORHEHXP 6WUDLIKW

ERWWRP RI WKH VKDQN 7KH WRRO FRPHV ~ HPBKR® 3668 WRRP .QGLYLGXDO 6LIHV
ELW ZKLFK PD\ EH HDVLO\ UHVKDUSHQHG | G ’

%DOO DQG 5DGLXV 7XUQLQJ 7RRO 6PC = 6WDQGDUG WDSHU SHU
7RRO %LW /DUJH %DOO DQG 5DGLXV 7 = 6PDOOHU HQG LV XQGHUVLIHG
7RRO = 0DGH RI WRRO VWHHO KDUGHQHG DQG JURXG
‘ /DWKH DQG 2' JULQGHU PDQGUHOV 'HVLJQHG |
3228 %LW 6PDOO %DOO DQG 5DGLXV DFFXUDWHO\ ERUHG RU UHDPHG EODQNV DQG
/DWKH 0DQGUHO [
%DOO 7XUQLQJ SWWDFKPHQW JDWKH 0DQGUHO [

7KLV DWWDFKPHQW DOORZV \RX WR WXUQ EDOOV RQ WKH PRYKKHBWRFUHO [
7KH WRRO ZLOO FXW FRQYH[ FXUYHV XS WR LQ GLDPHWHWDOWKH 0DQGUHO [
,QFOXGHV RQH SUHVKDUSHQHG WRRO ELW DWKH 0DQGUHO [
<RX PXVW PDNH D PRXQWLQJ EORFN IRU WKH EDOO WXUQLQDJWKH 0DQGUHO [

DWWDFKPHQW
/DWKH 0ODQGUHO [
/ILYH &HQWHU 07 6KRUW

3RLQW LV D 72 LQFOXGHG DQJOH
6KRUW ORUVH WDSHU IRU WKH PLQL ODWKH
JLWV -HW PLQL ZRRG ODWKH
GLDPHWHU EDUUHO
KLV PLQL ODWKH OLYH FHQWHU ILWV WKH WD

~N oo

7KH SRLQW LV D Z LQFOXGHG DQJOH

/LYH &HQWHU 07 6WDQGDUG %XOO 1RVH

= )RU WXELQJ DQG RWKHU KROORZ ZRUN

7KLV EXOO QRVH OLYH FHQWHU LV PDGH IURP
JURXQG IRU DFFXUDF\ ,W KDV SUHFLVLRQ KLJ
QRVH LV D Z LQFOXGHG DQJOH 7KH GLDPHWHI
7KH GLDPHWHU RI WKH IODW RQ WKH IURQW RI

/ILWWOHODFKLQH6KRS FRP 3DJH



/IDWKH 7RROLQJ

/LYH &HQWHU 07 6WDQGDUG +HDY\ "X

7KLV FHQWHU LV PDGH IURP KDUGHQHG V\
DFFXUDF\ ,W KDV SUHFLVLRQ KLJK TXDOL
Z LQFOXGHG DQJOH 7KH PD[LPXP GLDPHW
7KH 2" RI WKH ERG\ LV 7KH GLVW
WKH IURQW RI WKH ERG\ LV 7KH UDWH
7KH PD[LPXP VSHHG LV
/ILYH &HQWHU 07
/ILYH &HQWHU 07 +HDY\ "'XW\

/LYH &HQWHU 07
/LYH &HQWHU

530

GLIIHUHQW OLYH FHQWHU SRLQWYV

%X00 QRVH DQG FRQLFDO WLSV

,Q DILWWHG FDVH

7KLV OLYH FHQWHU VHW JLYHV \RX ORWYV
VPDOO SDUWV

/ILYH &HQWHU
/ILYH &HQWHU

07 OXOWL 3RLQW

OLYH FHQWHU SRLQWYV

07 6WDQGDUG 0XOWL 3RLQW

IDWKH &KXFNV $GDSWHUV
BUHFLVLRQ QHHGOH DQG WKUXVW EHDU L™

07 6WDQGDUG OXOWL 3wy

B3UHFLVLRQ QHHGOH DQG WKUXVW EHDULQJV

.H\ /DWKH &KXFN 6TXDUH

JURKIQ/GFIRMUFN NH\ ILWV RXU -DZ FKXFN 31
JVFKXKHNSWRKQW ERAHY RQ WKH PLQL ODWKH
SRKQWNHW\ ZLOO DOVR ILW DQ\ RWKHU FKXFN Wk
WKH WLS WR

DRDG LV OEV
.H\ /DWKH &KXFN 6 TXDUH
.H\ /DWKH &KXFN 6 TXDUH
.H\ /DWKH &KXFN 6 TXDUH
.H\ /DWKH &KXFN 6TXDUH
.H\ /DWKH &KXFN 6 TXDUH
.H\ /DWKH &KXFN 6 TXDUH

$GDSWHU

WLV PRXQW RU MDZ
v W%QY%%%?W?\P&M\PWGDSWHU ZLWK FKXFNYV
UHJLVWUDWLRQ UHFHVV GLDPHWHU 7KH DGDSYV
SDWWHUQ RQ WKH VSLQGOH VR LW ZRUNV RQ
KROHV 7KLV DGDSWHU LV FDVW LURQ DQG KDV
7KH QHW WKLFNQHVV LV WKH GLVWDQFH |
ODWKH VSLQGOH WR WKH EDFN RI WKH FKXFN

$GDSWHU /IDWKH &KXFN -Dz

/IDWKH &KXFN

%X00 QRVH DQG FRQLFDO WLSV

,Q DILWWHG ZRRG FDVH

7KLV OLYH FHQWHU VHW JLYHV \RX ORWYV
VPDOO SDUWV 7KHUH DUH ILYH GHJUHH
GLIIHUHQW GLDPHWHUV 7KHUH DUH WZR |
FHQWHU 7KH GHJUHH FHQWHUV UDQJH L
WR PP 7KH GHJUHH FRQLFDC

SRLQWHG ZRUN SLHFHV 7KH EXOO QRVH Frywnu Lv

GLDPHWHU 7KHUH LV D WDSHUHG SLQ WR
FHQWHU

/ILYH &HQWHU
5RWDWLQJ 7DLOVWRFN &KXFN

07 OXOWL 3RLQW

7KLV LV D OLYH GULOO FKXFN IRU WKH W
VPDOO GLDPHWHU ZRUN ZKHUH D OLKH FH
VKDQN LV

ORUVH WDSHU 7KH GULOO FKXFN LV

$GDSWHU /IDWKH &KXFN RQ
v WR VHMOFSRUW ODUJH DQG

HU RXU

10V F%)% o} DUGRU MDZ FKXFN RQ 5RWDU!
3 |£L LDPHWHU PDWFKHV FKXFN GLDPHW
Ul W

V IRU

5RWDU\

PP LQ

$GDSWHU /IDWKH &KXFN

7KLV DGDSWHU OHWV \RX PRXQW MDZ ODWI
ODWKH LQ SODFH RI D PP FKXFN 7KH DGD
WKH KROH SDWWHUQ RQ WKH VSLQGOH VR LV
SRRIOLWVWRHHXRRBHW 7KLV DGDSWHU KDV D PF
RWBUDFAWLBPWORQ ERVV DQG KDV FKXFN PRXQ\

FDSDFgWbswHU IDWKH &KXFN

7DLOVWRFN 7XUUHW 7RRO +ROGHU 0

7KLV WDLOVWRFN WXUUHW WRRO KROGHU
7KH WRRO SRVLWLRQV DUH GLDPHWHU

UHWDLQ WKH WRRO KROGHU 7KH VKDQN L.

7DLOVWRFN 7XUUHW 7RRO +ROGHU 0°

/IDWKH &KXFNV $FFHVVRULHV

-Dzv ,QVLGH IRU -DZ &KXFN

,QVLGH MDZV IRU MDZ FKXFN
7KHVH DUH UHSODFHPHQW MDZV IRU WKH

$GDSWHU IDWKH &KXFN
7KLV DGDSWHU PRXQWV D RU MDZ ODWKF
UHJLVWUDWLRQ UHFHVV RQ D IODQJH IRU D
ILROYLMWUDWRROVVERVY W ZRUNV RQ [ DQG |
JKHD WERW V) B bk # KWR PXOWLSXUSRVH PDFKLQH
~ ... .4 WDGRWKH
$GDSWHU /IDWKH &KXFN WR & 6SLQGOH
= )LWV  ODWKH FKXFNV ZLWK D PP UHJLVWL

7KLV DGDSWHU PRXQWYV D ODWKH FKXFN ZLW

RQ WKH PLQL ODWKH
/RRN FDUHIXOO\ DW WKH MDZV EHIRUH \RX
RU RXWVLGH MDZzZV

UHFHVV WR WKH & DQG 6& VSLQGOH ,W ZRUN
6,(* & ODWKH
MDZ EKXEN WKDW ERPHYV
$GDSWHU /IDWKH &KXFN
R SXUFKDVH LQVLGH
= )LWV MDZ ODWKH FKXFNV ZLWK D PP UH

= '2 127 %8< 7+,6 )25 /06 &+8&.6 DQG

7KLV DGDSWHU PRXQWV D MDZ ODWKH FKXJ
UHJLVWUDWLRQ UHFHVV RQ D IODQJH IRU D
UHJLVWUDWLRQ ERVV ,W ZRUNV RQ [ DQG |
+DUERU )UHLJKW PXOWLSXUSRVH PDFKLQH
& DQG 6& ODWKHV

-bzv -DZ &KXFN

-DzZV ,QVLGH IRU -DZ &KXFN
-Dzv 2XWVLGH IRU -DZ &KXFN
-DzZv 2XWVLGH IRU -DZ &KXFN
-Dzv -DZ &KXFN

-bzv -DZ &KXFN

-Dzv ,QVLGH IRU -DZ &KXFN
-DZV ,QVLGH IRU -DZ &KXFN
-DzZv 2XWVLGH IRU -DZ &KXFN

$GDSWHU /IDWKH &KXFN

= )Lwv ODWKH FKXFNV ZLWK D PP UHJLVW
7KLV DGDSWHU PRXQWYV D MDZ ODWKH FKXI
UHJLVWUDWLRQ UHFHVV RQ D IODQJH IRU D
UHJLVWUDWLRQ ERVV W ZRUNV RQ [ DQG [
+DUERU )UHLJKW PXOWLSXUSRVH PDFKLQH
& DQG 6& ODWKHV

/ILWWOHODFKLQH6KRS FRP

3DJH



/IDWKH &KXFNV $GDSWHUV

%DFNSODWH /DWKH &KXFN $GDSWHUV 6HF

/IDWKH VLGH LV IXOO\ PDFKLQHG

&KXFN VLGH PXVW EH PDFKLQHG WR VXL
8VH IRU (XURSHDQ VW\OH FKXFNV
7KHVH DUH D VHPL PDFKLQHG DGDSWHU St
DWWDFKHV WR WKH ODWKH IODQJH LV IXO

ZKLFK WKH ODWKH FKXFN PRXQWYV LV QRW ILQLVKHG

G /IDWKH &KXFN -bDz

6HOlI FHQWHULQJ -DZ ODWKH FKXFEN

PP GLDPHWHU
,QFOXGHV FKXFN NH\ LQVLGH DQG RXWVLGH
VIEGHOWK@WDFN PRXQWLQJ

1G= #FKHKVDGHOR®Y\ VWHHO KDUGHQHG DQG JURXC

7KLV LQFK -DZ VHOI FHQWHULQJ ODWKH FK)>

ORXQW WKH EDFNSODWH DGDSWHU RQ \RXU ODWKH DQGFRPBEB®ROWHKH PLQL ODWKH W LQFOXGHV D |
PDFKLQLQJ RI WKH FKXFN PRXQWLQJ VLGH 7KLV HQVXRBRNW WZRH WKLV
WKDW LW ZLOO ILW \RXU FKXFN DQG WKDW LW LV FRQFHQWULF RQ \RXU ODWKH

%DFNSODWH /DWKH &KXFN $GDSWHU WR
%DFNSODWH /DWKH &KXFN $GDSWHU WR
%DFNSODWH /DWKH &KXFN $GDSWHU WR
%DFNSODWH /DWKH &KXFN $GDSWHU WR
%DFNSODWH /DWKH &KXFN $GDSWHU WR

7KLV WKUHH MDZ FKXFN KDV D
ZRUN XS WR PP LQ GLDPHWHU

PP WKUF

7KH UDGLDO UXQRXW RI D WHVW EDU KHOG LQ
FKXFN LV PRXQWHG WUXH LV PD[LPXP

/IDWKH &KXFN -bDz

/IDWKH &KXFN $GDSWHUV /DWKH &KXFN  -DZ
/DWKH &KXFN -DZ
‘H VWRFN D ZLGH UDQJH RI FDVW LURQ WKTE === T"OWKH FKXF

DGDSWHUV 7KHVH DGDSWHUV DUH XVHG V
FKXFNV RQ ODWKHV ZLWK WKUHDGHG VSL{(

oDW E/@[y\N(NbMKﬁN -Dz ZLWK $GDSWHU

MDZ VHOI FHQWHULQJ ODWKH FKXFN
PP GLDPHWHU

ZZ2Z OLWWOHPDFKLQHVKRS FRP FKXFEN

&KXEN $GDSWHU 7KUHDG ,QFOXGHV FKXFN NH\ LQVLGH DQG RXWVLGH
"LDPHWHU ,QFOXGHV DQ DGDSWHU WR PRXQW RQ D
&KXEN $GDSWHU 7KUHDG  'LDPHWmu +LJK TXDOLW\ VWHHO KDUGHQHG DQG JURXC
, -DZ VHOI FHQWHULQJ ODWKH FKXFN ZLWK [
&KXFN $GDSWHU 7TKUHDG LDPHWHU ODWKH ,QFOXGHV FKXFN NH\ LQVLGH DQG RX
+ROHYV PRXQWLQJ EROWYV
&KXFN $GDSWHU 7KUHDG  'LDPHWHU 7KH FKXFN FDQ KROG ZRUN XS WR PP L
&KXEN $GDSWHU 7KUHDG 'LDPHWHU FRPHV ZLWK DQ DGDSWHU IRU WKH PLQL ODWK
&KXEN $GDSWHU 7KUHDG  'LDPHWHU RQ LQ SODFH RI D PP FKXFN 7KLV FKXFN
, PP WKURXJK KROH
&KXFN $GDSWHU 7KUHDG LDPHWHU 7KH UDGLDO UXQRXW RI D WHVW EDU KHOG LQ
+ROHYV FKXFN LV PRXQWHG WUXH LV PD[LPXP
&KXFN $GDSWHU 7KUHDG 'LDPHWHU /DWKH &KXEN -DZ ZLWK $GDSWHU
&KXFN $GDSWHU 7KUHDG  'LDPHWHT ;
&KXFN $GDSWHU 7KUHDG DWKH &KXFN  -Dz IRU &
‘LDPHWHU = MDZ ODWKH FKXFN
&KXFN $GDSWHU 7KUHDG = PP GLDPHWHU
'LDPHWHU +ROHV = QFOXGHV FKXFN NH\ LQVLGH RXWVLGH MDZ
&KXFN $GDSWHU 7KUHDG = 6SHFLILF IODQJH EDFNSODWH IRU PRXQWLQJ
"LDPHWH U -DZ ODWKH FKXFN ,QFOXGHY FKXFN NH\ UH
&KXEN $GDSWHU 7KUHDG DQG RwagtgancVDquv 7KH FKXFN FDQ KROG ZRU
'LDPHWHU +ROHV Q
&KXFN $GDSWHU 7TKUHDG IDWKH &KXEN -DZ
‘LDPHWHU
&KXFN $GDSWHU 7KUHDG = -DZ /DWKH &KXFN
'LDPHWHU +ROHV = PP GLDPHWHU
&KXFN $GDSWHU 0 [ 7KUHDG ; (3%FDKL(EADEEIIZ_RI/ 'F;SSQH\%'ESJGHQWO\ DGMXVWDEOH
LDPHWHU = +LJK TXDOLW\ VWHHO KDUGHQHG DQG JURXC
&KXFN $GDSWHU 0 [ 7KUHDG 7KLV VHW Rl MDZ ODWKH FKXFNV IRU VDOH L
LDPHWHU FKXFN D FKXFN NH\ DQG UHYHUVLEOH MDZV
&KXFN $GDSWHU 8QWKUHDGHG 'LDPHWHU 7KLV FKXFN KDV D PP WKURXJK KROH
&KXFN $GDSWHU 8QWKUHDGHG 'LDPHWHU PP LQ GLDPHWHU
IDWKH &KXFNV &KXFNV /DWKH &KXFN  -DZ
/IDWKH &KXFN -DZ
/IDWKH &KXFN &DSDFLWLHYV IDWKH &KXEN  .Dz
6HH WKH ODWKH FKXFN FDSDFLW\ FKDUW | /IDWKH &KXEN -DZ 6HOI &HQWHULQJ

MDZ VHOI FHQWHULQJ ODWKH FKXFN
PP GLDPHWHU

30DLQ EDFN PRXQWLQJ

,QFOXGHV FKXFN NH\ LQVLGH DQG RXWVLGH

+LJK JUDGH WRRO VWHHO

LQFK -DZ VHOI FHQWHULQJ ODWKH FKXFEN I
ZRUN
7KH WKURXJK ERUH RI WKLV FKXFN LV PP
7KH FKXFN FDQ KROG ZRUN XS WR PP L

7KH UDGLDO UXQRXW RI D WHVW EDU KHOG LQ
FKXFN LV PRXQWHG WUXH LV PD[LPXP

/IDWKH &KXFN -Dz 6HOI &HQWHULQJ

/ILWWOHODFKLQH6KRS FRP 3DJH



DWKH &KXFNV &KXFNV
/IDWKH &KXFN -Dz zLwWK $6DswHU KIS S LN EAL SN

MDZ ODWKH FKXFEN +L7RUTXH [ 'HOX[H OLQL /DWKH
PP GLDPHWHU

= - HV RI PRVW SRZHUIXO PRVW OR?Z
= (DFK MDZ LV LQGHSHQGHQWO\ DGMXVWD H Y, ItVFyéyi\}!\/VSLQGOH FDP ORFN 76  VSLQGOH
= ,QFOXGHV DQ DGDSWHU WR PRXQW RQ D é HQGHG EHG EHWZHHQ FHQWHUV IRU P

+LJK TXDOLW\ VWHHO KDUGHQHG DQG J
7KLV -DZ LQGHSHQGHQW FKXFN LQFOX:! )SW HHDHGORVXngGRSKEiiiRéSYGH%T/V\I
PLQL ODWKH VSLQGOH ,W LQFOXGHV D FKXFN NH\ DQG_U HGJH W\SH TXLFN FKDQJH WRF
MDZV 7KH DGDSWHU PRXQWV WR WKH VSLQGOH ZLWK W% RZ

DGGLWLRQDO KROHV LQ WKH VKLY GRKFDIUKDYRW UHTXL

D PP WKURXJK KROH 7KH FKXFN FDQ KROG ZRUJEI)V\A,SF
PP LQ GLDPHWHU

WOHODFKLQHGKRS FRP +L7RUTXH OLQL
,W KDV WKH PRVW SRZHU PRVW W
FHQWHU GLVWDQFH WKDQ RWKHNUOOMWWKHRRP®

/DWKH &KXFN -DZ ZLWK $GDSWHU HTXLSSHG ZLWK GLJLWDO UHDGRXWV RQ WKH

UHVW 7KH DWWUDFWLYH KDQG ZKHHOV DUH D

/DWKH &KXFN -DZ IRU &

DUH FKURPH 7KH ‘DWW EUXVKOHVV VSLQGO
= MDZ LQGHSHQGHQW ODWKH FKXFN SURYLGHY WUHPHQGRXV ORZ HQG WRUTXH $Q
= PP GLDPHWHU VSHHG IURP 530 WR USP FRQWLQXRXVO\ |
= ,QFOXGHV FKXFN NH\ LQVLGH RXWVLGH MDzZV 7KHUH DUH QR JHDUV WR VKLIW 7KH DOO VWHFEF

6SHFLILF IODQJH EDFNSODWH IRU PRXQWLQJ RQ & OFWRRYH WRRO SRVWV DFFHSWV WXUQLQJ WRR
-DZ LQGHSHQGHQW ODWKH FKXFN ,QFOXGHV FKXFN RRRHV ZLWK ILYH WRROKROGHUV IRU GHWDLO
UHYLHUVLEOH LQVLGH DQG RXWVLGH MDZV 7KH FKXFN FDQ HRIGWRY P XS ERWWRP KDOI QXWV DQG D

WR PP LQ GLDPHWHU OHDG VFUHZ SURYLGH H[WHQGHG WKUHDGLQJ
FUHDWH HYHU\ $PHULFDQ 6WDQGDUG 8QLILHG

IDWKH &KXFN -DZz IRU & WKUHDG IURP WR WKUHDGV SHU LQFK DQG
$PHULFDQ 6WDQGDUG OHWULF FODVV K WKUH|I

= MDZ LQGHSHQGHQW ODWKH FKXFEN SLWFK ZLWK WKH H[wWUD WRRWK FKDQJH JHD
= PP GLDPHWHU &XWWLQJ LQFK WKUHDGV LV PDGH HYHQ HDVLI
= ,QFOXGHV FKXFN NH\ DQG UHYHUVLEOH MDZV LQVWDOOHG WKUHDGLQJ GLDO 7KH ODWKH LQF

6SHFLILF IODQJH EDFNSODWH IRU PRXQWLQJ RQ & OBWKNVSODVK JXDUG DQG VSUHDGHUV WR JLYF
-DZ LQGHSHQGHQW ODWKH FKXFN ,QFOXGHV FKXFN WWDQFH 7KH /LWWOHODFKLQH6KRS FRP PRGHO
UHYHUVLEOH MDZV 7KH FKXFN FDQ KROG ZRUN XS WR OLRAL /DWKH LV D YHUVLRIQR| WKHKE $* 6&

LQ GLDPHWHU PDFKLQHV RQO\ WR WKH 86 DQG &DQDGD
IDWKH &KXFN -Dz +L7RUTXH [ OLQL /DWKH
MDZ VHOI FHQWHULQJ ODWKH FKXFN (IWHQGHG EHG EHWZHHQ FHQWHUV SURY
PP GLDPHWHU RRP

,QFOXGHV FKXFN NH\ DQG PRXQWLQJ ER!
30DLQ EDFN PRXQWLQJ

ORVW SRZHUIXO ODWKH ZLWK PRVW ORZ VSH
MDZ ODWKH FKXFN

nmumncuu

([FHOOHQW IRU KROGLQJ WKLQ ZDOOHG V= 1R JHDUV LQ VSLQGOH GULYH
7KH MDZV RQ WKLV -DZ VHOIl FHQWHULQJ ODWKH FKXRNDPWHRFN WDLOVWRFEN

KDUGHQHG DQG JURXQG ,QFOXGHV FKXFN NH\ DQG PRXWLQWWOHODFKLQH6KRS FRP +L7RUTXH [ Ol
EROWV %HFDXVH WKH FKXFN LV GHVLIJQHG WR KROG WXEIQ EHRXWYVOGAHWYV FODVV ,W KDV WKH PRVW S
MDZV DUH QRW LQFOXGHG 7KLV FKXFN KDV D PPOWBURXJIFHQWHU GLVWDQFH WKDQ RWKHU ODW
KROH 7KH FKXFN FDQ KROG ZRUN XS WR PP LQ:DWW EUXVKOHVV VSLQGOH GULYH PRWRU SUR

GLDPHWHU 7KH UDGLDO UXQRXW RI D WHVW EDU KHOG W®R WKLY BIKGNRX FDQ YDU\ WKH VSHHG IURP
ZKHQ WKH FKXFN LV PRXQWHG WUXH LV PD[LPXP FRQWLQXRXVO\ LQ ERWK GLUHFWLRQV 7KHUH
VKLIW 7KH FURVV IHHG DQG FRPSRXQG UHVW G
%DQG 6DZ %HQFK 7RS WKH ODWKH LV HTXLSSHG ZLWK D ZD\ LQGH]JL
PP WRROV 5HDO WRS DQG ERWWRP KDOI
= 8VHV ZLGHO\ DYDLODEOH EODGHYV UHYHUVLEOH 73, OHDG VFUHZ SURYLGH H[W}
= 7ZR EODGH VSHHGV FDSDELOLW\ <RX FDQ FUHDWH HYHU\ $PHULFC
= PP [ PP FDSDFLW\ FODVV $ LQFK VFUHZ WKUHDG IURP WR WK
= &RPHV ZLWK D 73, EL PHWDO EODGH \RX FDQ FUHDWH HYHU\ $PHULFDQ 6WDQGDUG

,QFOXGHV VWDQG ZLWK TXLFN DGMXVWLQJ FDVW LURQ RBVH WR PP SLWFK ZLWK WKH H[WUD WR
7KLV EHQFK WRS EDQG VDZ LV SHUIHFW IRU WKH VPDOOWK®RBO XW@HGIRWWWLQJ LQFK WKUHDGV LV PD
WKH FDSDFLW\ Rl ODUJHU IORRU VWDQGLQJ VDZV EXW WBWRWDLIQDWNQRRWKUHDGLQJ GLDO 7KLV +
WKH VSDFH &DVW LURQ YLVHNHIWHRVYIRH®QJOH FXWMU VDOH LQFOXGHV D FKLS WUD\ D EDFNVSOI
PRWRU PDNHV LW JUHDW IRU IHUURXV UHDG VWHHO BMRGIOQWRID WHKUHUIRXMWY D7 EHRD MO MWMDFRKAK H6KR'S
UHDG DOXPLQXW WHWIDHOVHU DQG PRUH DFFXUDWH WKBRGHO +L7RUTXH OLQL /DWKH LV D ORQJHU
FKRS VDZV ,W WDNHV OHVV WKDQ PLQXWHV WR UHPRYs&« WHKR7YVDAH IVRIPS PDFKLQHV RQO\ WR WKH 86 L
WKH EDVH DQG FRQILJXUH KM IRRXERHWHIKEDQK XV H

GULYH PDNHV LW PRUH UXJJHG WKDQ WKH FRPSHWLWLRQ

/ILWWOHODFKLQH6KRS FRP 3DJH



ODFKLQHV /DWKHV

+L7RUTXH [ %HQFK /DWKH +L7RUTXH OLFUR OLOO 07 6SLQGOH
,QFK GLDOV LQFK DQG PHWULF WKUHDG = ORVW SRZHUIXO PLOO LQ LWV FODVV PRVW
9% & +1] FODVV
DWW +3 EUXVKOHVV '& GULYH 1R JHDUV LQ VSLQGOH GULYH

()

3RZHU ORQJLWXGLQDO IHHG DQG SRZHU = ORUVH WDSHU VSLQGOH
PP MDZ VHOlI FHQWHULQJ ODWKH = 'LJLWDO VSLQGOH VSHHG UHDGRXW
7KH /LWWOHODFKLQH6KRS FRP PRGHO +L7RUTXH [TKWHOWMW OHODFKLQHG6KRS FRP +L7RUTXH OLFU
/IDWKH LV WKH EHVW LQ LWV FODVV 1R RWKHU PHWDO POMNWKHVW XIMWKWKMLRRVW SRZHU PRVW WRUT)
RITHU SRZHU FURVV IHHG 7KH ‘DWW EUXVKOHVV VSLWEKED® RWKHU PLOOV LQ LWV FODVV 7KH :DW
GULYH PRWRU SURYLGHY WUHPHQGRXV ORZ HQG WRUTEBMHLSQERRKREDRURYLGHY WUHPHQGRXV ORZ H(
YDU\ WKH VSHHG IURP USP WR USP FRQWLQXRXVODUQVERMKSHHG IURP USP WR USP FRQYV
GLUHFWLRQV 7KHUH DUKKBRFURDYVHMS DIQLGW DUH QR JHDUV RU EHOWV WR VKLIW $QG ZLW
FRPSRXQG UHVW GLDOV DUH JUDGXDWHG LQ DQG DGR BHOO LV WKH TXIKHNVGNW HP LYY WOERDW
SHU WXUQ 7KH PHWDO ODWKH LV HTXLSSHG ZLWK D ZADMRMIGHNQJ WRRK ZLGWK WKDQ RWKHU PLFUF
SRVW VHW IRU PP WRROV $ UHYHUVLEOH PP SLWFK OHDG G/IFUAWZ DOORZ \RX WR JHUR WKHP DW DQ\
SURYLGH HIWHQGHG WKUHDGLQJ FDSDELOLW\ <RX FDQFRHDWHOBYKWN D GULOO SUHVV KDQGOH IRU
$PHULFDQ 6WDQGDUG 8QLILHG FODVV $ LQFK VFUHZ WIKQHIDIGI HGRPL WW R UHVROXWLRQ IRU PLOOLC
WKUHDGV SHU LQFK DQG \RX FDQ FUHDWH HYHU\ $PHVLFIDGUVLRQ RI WKH 6,(* 6; 3 OLFUR 0LOO

6WDQGDUG OHWULF FODVV K WKUHDG IURP—WR—PPStWFKZEWKWKH——

FKDQJH JHDUV WKDW DUH LQFOXGHG $00 V RQ WHLI7R ODWHKGLBUR 0LOO (5 6SLQGOH
PHWDO 7KH /LWWOHODFKLQH6KRS FRP PRG RUTXH
[ %HQFK /DWKH LV D YHUVLRQ RI WKH ¢ Firgoég)\)é\\)//}klfﬁ'?z“u'xo PLOO LQ LWV FODVV  PRVW
= 1R JHDUV LQ VSLQGOH GULYH
127( :H VKLS PDFKLQHV RQO\ WR WKH 86 ;= (LILWDO VSLQGOH VSHHG UHDGRXW _
= (5 VSLQGOH SHUIHFW IRU VPDOO FXWWLQ:
6,(*& [ OLQL /IDWKH 7KH /LWWOHODFKLQH6KRS FRP +L7RUTXH OLFU
FODVV ,W KDV WKH PRVW SRZHU PRVW WRUT)>
= )X0O IHDWXUHG PLQLDWXUH ODWKH DW DQ LQFUHGLEDHDRURWKHU PLOOV LQ LWV FODVV 7KH  :DW
= ,QFOXGHYV MDZ FKXFN VHWV Rl MDZV DQG FKXFNsMHYH PRWRU SURYLGHV WUHPHQGRXV ORZ HC
= 9DULDEOH VSHHG ZLWK WZR VSHHG UDQJHV IRU ORZ YHHWNGWIRWBXHG IURP  USP WR USP FRQW
= 'LILWDO VSLQGOH VSHHG UHDGRXW DUH QR JHDUV RU EHOWV WR VKLIW $QG ZLW
= &DP ORFN WDLOVWRFN OLFUR 0LOO LV WKH TXIKHVOINW HP LWO WOEDW
7KH 6,(* & [ OLQL /DWKH KDV DOO WKH IHDWXUHV \RXSBBEWGBW DQPRUH ZLGWK WKDQ RWKHU PLFUF
LQFUHGLEO\ ORZ SULFH IHHG GLDOV DOORZ \RX WR JHUR WKHP DW DQ\
OLFUR 0LOO KDV D GULOO SUHVV KDQGOH IRU
)XOO  EHG OHQJWK ZLWK D FDP ORFN WDLOVWRFN IRLLQRXIHB& QLAK UHVROXWLRQ@KRWY PLOOLG
ZRUN SLHFHV LV D YHUVLRQ Rl WKH 6,(* 6; 3 OLFUR 0LOO

5HDO WRS DQG ERWWRP KDOI QXWV DQG D H 73,78 HDEHVEFEWLHZOLOO
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SURYLGH H[WHQGHG WKUHDGLQJ FDSDELO 5Q FUHDWH HYHU)\
$PHULFDQ 6WDQGDUG 8QLILHG FODVV $ L WK OGRBYW RV PLQL PLOO PDFKLQH LQ LWV
WKUHDGV SHU LQFK DQG \RX FDQ FUHD' Pﬁﬁ&% ORZ VSHHG WRUTXH LQ LWV FODVV
6WDQGDUG OHWULF FODVV K WKUHDG IUR P SIMFIHDUV LQ VSLQGOH GULYH
= JDUJHVW WDEOH DQG ; < WUDYHO LQ LWV FOI
7KH FURVV IHHG DQG FRPSRXQG UHVW GLLuv vui wuDG )@D\/VﬁbQLGd)H DQG GULOO FKXFN
DQG PP 7KH PLQLDWXUH ODWKH LV HTXLSSHG ZLWT< b' /'-ZVMWOHODFK'-QHGKRS FRP +L7RUTXH OLQL
LQGH[LQJ WRRO SRVW VHW IRU PP WRROV VV ,W KDV WKH PRVW SRZHU PRVW WRUT?>
WKDQ RWKHU PLOOV LQ LWV FODVV 7KLV PLOO
7KH 6,(* & [ OLQL /DWKH LQFOXGHV D FKLS WUD\ D ED¥QRSYDYRW WLOW IURP VLGH WR VLGH 7KLV
JXDUG DQG D WKUHDGLQJ GLDO VLIQLILFDQWO\ VWLIIHU WKDQ WKH WLOWLQJ |

7KLV PRGHO DOVR LQFOXGHV WKH DLU VSULQJ
L Wk R Xk b b 1w,
EUXVKOHVV VSLQGOH GULYH PRWRU SURYLGH\
+L7RUTXH %HQFK 0LOO WRUTXH $QG \RX FDQ YDU\ WKH VSHHG IURP
ZDWW KS EUXVKOHVV '& YDULDEOH VSHHG GULY
1R JHDUV LO VSLOGOH GULYH ODVV 7KH ODUJH PLOO WDEOH SURYLGHV F
5 VSLQGOH DOG GULOO FKXFN WKDQ RWKHU PLQL PLOOV ,W DOVR KDV PR
GLUHFWLRQ 7KH UHVHWWDEOH IHHG GLDOV D
= 7DSSLQJ PRGH IRU UHYHUVLQJ WDSV RXW

7KH /LWWOHODFKLQH6KRS FRP +L7RUTXH %HQFK 0LOO DQ\ HEH *L7RUTXH OLQL 0LOO KDV GULC
W F%’

XS LQ VL]H ULJLGLW\ DQG SRZHU FRPSDUHG WR D PL DQG IDVW PRWLRQ RI WKH PLOC
EHQFKWRS PLOO IRU VDOH SURYLGHY D ODUJHU WDEO ?QﬁUHVROXWLRQ IRU PLOOLC
PRUH KRUVHSRZHU $ ZDWW KS EUXVKOHVV '& PRW 127 VKLS PDFKLQHV RQO\ Wi
SURYLGHV DEXQGDQW VSLQGOH SRZHU DQG WUHPHQG ﬁ? HQG

WRUTXH 7KH [ PP[ PP WDEOH SURYLGHV D

ODUJH ZRUN DUHD 7KH +L7RUTXH %HQFK 0LOO LQFRUSRUDWHY D WUXH

TXLOO DQG GULOO SUHVV VW\OH KDQGOHV IRU HDV\ GULOOLQJ $ EXWWRQ RQ

WKH HQG RI HDFK KDQGOH UHYHUVHV WKH VSLQGOH WR PDNH WDSSLQJ

HDV\ 7KH FRQWURO SDQHO LQFOXGHV D GLILWDO VSLQGOH VSHHG GLVSOD\

/ILWWOHODFKLQH6KRS FRP 3DJH

































































































































