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 �� *UHDVH 6HDO 'RXEOH %DOO &KHFN

9DOYH

��� 6WDLQOHVV 6WHHO ZLWK

&KURPH�6WHHO %DOOV

� � � � �

 �� 3DFNLQJ 1XW &6 �&3� � � � � �

 ��$ 3DFNLQJ 5LQJV 7HIORQ � � � � �

 ��% &HQWHULQJ 5LQJ 7HIORQ � � � � �

 �� 6WXIILQJ %R[ *ODQG ��� 66 � � � � �

 ����� 'UDLQ 9DOYH 3OXJ &6 �&3� � � � � �

 ����� �ò� 1�3�7� 3OXJ IRU 3UHVVXUH

0HWHU 7DS

&6 �&KHPLFDOO\ 7UHDWHG� � � � � �
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1RWHV�

��:KHQ YHQWLQJ XSSHU FKDPEHU WKURXJK EOHHGHU YDOYH ����%�� GLUHFW IOXLG DQG�RU JDV WR D VDIH DUHD XVLQJ WKH

WKUHDGHG FRQQHFWLRQ DW WKH YDOYH GLVFKDUJH SRUW�

��$OO 'DQLHO 6HQLRU� 2ULILFH )LWWLQJV DUH VXSSOLHG ZLWK SLSH SOXJV RQ RQH VLGH RQO\� ,I DGGLWLRQDO TXDQWLWLHV DUH

UHTXLUHG� SOHDVH FRQWDFW WKH IDFWRU\ GLUHFW�

 ,QGLFDWHV ,QWHUFKDQJHDEOH 3DUWV IRU DOO OLQH VL]HV RI VSHFLILHG SUHVVXUH UDWLQJ�V��

*HQHUDO 1RWHV�

� 0RVW SDUWV DYDLODEOH LQ RWKHU PDWHULDOV XSRQ VSHFLILFDWLRQ�

� &6 �&DUERQ 6WHHO�� &3 �&DGPLXP 3ODWHG��

� 7KH PDWHULDOV OLVWHG DERYH LQGLFDWH VWDQGDUG ³$´ WULP� 9DULRXV SDUW PDWHULDOV DUH FKDQJHG IRU ³1$&(´	 �$$6*�

WULP ILWWLQJV�

� 6KDGHG SDUW QXPEHUV DUH IRU LWHPV ZKLFK DUH IOXLG PHGLD 3,& �SDUWV LQ FRQWDFW��
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��� FDWDORJ QXPEHU� ��� VL]H� ��� VHULDO QXPEHU DQG GDWH RI WKH RULJLQDO SXUFKDVH� ��� SDUW QXPEHU� ��� PDWHULDO� ���

TXDQWLW\ RI SDUWV UHTXLUHG�
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)LJXUH������7\SLFDO�&RQILJXUDWLRQ

��� 3UHOLPLQDU\�6WHSV

7KH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ�LV�D�PDMRU�SDUW�RI�DQ\�RULILFH�PHWHULQJ�HOHPHQW��7R�FRPSOHWH�WKH

XQLW��D�PHWHU� WXEH�PXVW�EH�DWWDFKHG�WR� WKH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ��,I� WKH�'DQLHO�6HQLRU�

2ULILFH�)LWWLQJ�LV�UHFHLYHG�ZLWKRXW�D�PHWHU�WXEH�DWWDFKHG��VHH�WKH�DSSURSULDWH�FRGH��$*$����HWF���IRU

PHWHU�WXEH�UHTXLUHPHQWV�

%HIRUH�LQVWDOOLQJ�WKH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ�DQG�PHWHU�WXEH�DVVHPEO\�LQWR�WKH�OLQH��FOHDQ

SLSLQJ�RI�DOO�IRUHLJQ�PDWHULDO�VXFK�DV�ZHOGLQJ�FKLSV��VFDOH��RLO��JUHDVH��DQG�GLUW�

5HPRYH�DOO�IRUHLJQ�PDWWHU�VXFK�DV�VFDOH��RLO��JUHDVH��DQG�GLUW�IURP�WKH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ

DQG�PHWHU�WXEH�SLSLQJ�DQG�LQWHUQDO�FDYLWLHV�RI�WKH�ILWWLQJ�WKDW�PD\�KDYH�FROOHFWHG�GXULQJ�WKH�WLPH�RI

ILQDO�IDFWRU\�LQVSHFWLRQ�DQG�OLQH�LQVWDOODWLRQ��
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�FRQGLWLRQV�ZKHUH� WKHUH� LV� OLNHO\� WR�EH�DQ�DFFXPXODWLRQ�RI�VHGLPHQW� IRU�DQ\�FDXVH��� LQVWDOODWLRQ

SHUVRQQHO�VKRXOG�LQVWDOO�EORZ�GRZQ�YDOYHV�LQ�SODFH�RI�WKH�SLSH�SOXJV������DW�WKH�ERWWRP�RI�WKH�ILWWLQJ�

5HFRUG� WKH� VHULDO� SODWH�GDWD� IRU� IXWXUH� UHIHUHQFH��$OZD\V�SURYLGH� WKH� VHULDO� QXPEHU� DQG�PRGHO

QXPEHU�RI�WKH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ�ZKHQ�RUGHULQJ�VSDUH�SDUWV�

2ULILFH�SODWHV�DQG�VHDO�ULQJV�DUH�SDFNDJHG�VHSDUDWHO\�

��� 'DQLHO�6HQLRU��2ULILFH�)LWWLQJ�,QVWDOODWLRQ

6(5,286�3(5621$/�,1-85<�25�'($7+

7KH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ�LV�D�GHYLFH�WKDW�FRQWDLQV�IOXLG�DW�HOHYDWHG�SUHVVXUH�

)DLOXUH�WR�IROORZ�WKH�LQVWUXFWLRQV�LQ�WKLV�PDQXDO�FDQ�UHVXOW�LQ�VHULRXV�LQMXU\�RU�GHDWK�

,QVWDOODWLRQ�SHUVRQQHO�PXVW�FRQILUP�WKDW�WKH�OLQH�IORZ�GLUHFWLRQ�FRUUHVSRQGV�WR�WKH�IORZ�DUURZ

FDVW�RQ�WKH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ�ERG\��

7KH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ�VKRXOG�EH�LQVWDOOHG�LQ�DQ\�KRUL]RQWDO�OLQH�ZLWK�WKH�SODWH�DFFHVV

RSHQLQJ�LQ�D�YHUWLFDO�XS�SRVLWLRQ�RU�ZLWK�WKH�ILWWLQJ�URWDWHG�OHIW�RU�ULJKW�WR�JLYH�D�KRUL]RQWDO�RSHQLQJ

SRVLWLRQ��'DQLHO� 6HQLRU�� 2ULILFH� )LWWLQJV� WR� ���� VL]H�PD\� EH� LQVWDOOHG� LQ� D� YHUWLFDO� GRZQ� IORZ

GLUHFWLRQ�

�� &RQILUP�WKH�RSHUDWLQJ�FOHDUDQFH�DURXQG�WKH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ��&OHDUDQFH�IRU�ERWK

ILWWLQJ�ZUHQFK�RSHUDWLRQ�DQG�SODWH�FKDQJLQJ�PXVW�EH�YHULILHG��&KHFN�DFFHVVLELOLW\�RI�DOO�PHWHU

SUHVVXUH�WDSV������DQG�GUDLQ�WDSV������SULRU�WR�LQVWDOODWLRQ�

�� &KHFN�VKLSPHQW�WR�FRQILUP�WKDW�WKH�VKLSSLQJ�NLW�FRQWDLQV�DQ�RSHUDWLQJ�ZUHQFK������JUHDVH�JXQ

������LQGLFDWRU�SODWH���$��DQG�LQGLFDWRU�SRLQWHU���%��
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VKLSSLQJ�SOXJV��SXWWLQJ�WKUHDG�VHDOHU�RQ�HQG�WKUHDGV�RI�JUHDVH�JXQ�ERG\������DQG�WLJKWHQLQJ

VHFXUHO\�

�� ,QVWDOO�WKH�LQGLFDWRU�SRLQWHU���%��LQ�WKH�WRS�FKDPEHU������E\�WDSSLQJ�WKH�WZR�GULYH�VFUHZV�LQWR

WKH�KROHV�ORFDWHG�DERYH�WKH�VOLGH�YDOYH�VKDIW������,QVWDOO�WKH�LQGLFDWRU�SODWH���%��RQ�WKH�VOLGH

YDOYH�VKDIW������GLUHFWO\�EHORZ�WKH�SRLQWHU���$���2ULHQW�WKH�LQGLFDWRU�SODWH���%��DV�VWDWHG�EHORZ

GHSHQGLQJ�RQ�VKDIW�ORFDWLRQ�RI�ULJKW�RU�OHIW�VLGH�

� 6KDIW�RQ�OHIW�KDQG�VLGH�IDFLQJ�ZLWK�WKH�IORZ��VWDQGDUG�SRVLWLRQ���:KHQ�WKH�VKDIW�LV�URWDWHG

FORFNZLVH� XQWLO� LW� VWRSV�� WKH� LQGLFDWRU� SODWH� ��%�� ZRUG�23(1� VKRXOG� DSSHDU� EHORZ� WKH

LQGLFDWRU�SRLQWHU���$���,QVWDOO�WKH�LQGLFDWRU�SODWH���%��RQ�WKH�VKDIW�LQ�WKLV�SRVLWLRQ�DQG�WLJKWHQ

VHW�VFUHZ�VHFXUHO\�

� 6KDIW�RQ�ULJKW�KDQG�VLGH�IDFLQJ�ZLWK�WKH�IORZ��UHYHUVH�VKDIWV���:KHQ�WKH�VKDIW�LV�URWDWHG

FRXQWHUFORFNZLVH�XQWLO�LW�VWRSV��WKH�LQGLFDWRU�SODWH���%��ZRUG�23(1�VKRXOG�DSSHDU�EHORZ

WKH�LQGLFDWRU�SRLQWHU���$���,QVWDOO�WKH�LQGLFDWRU�SODWH���%��RQ�WKH�VKDIW�LQ�WKLV�SRVLWLRQ�DQG

WLJKWHQ�WKH�VHW�VFUHZ�VHFXUHO\�

� 1RWH�WKDW�ULJKW�KDQG�DQG�OHIW�KDQG�LQGLFDWRU�SODWHV���%��DUH�GLIIHUHQW�DQG�QRW�LQWHUFKDQJHDEOH�

� $IWHU�LQVWDOODWLRQ��URWDWH�WKH�VOLGH�YDOYH�VKDIW�����XQWLO�LW�VWRSV��7KH�ZRUG�&/26('�VKRXOG

DSSHDU�EHORZ�WKH�LQGLFDWRU�SRLQWHU���$��

�� 'DQLHO�6HQLRU��2ULILFH�)LWWLQJV�OHDYH�WKH�IDFWRU\�ZLWK�WKH�SODWH�FDUULHUV���'0�RU��'0&��LQ�WKH

ERWWRP�FKDPEHU������'DQLHO�VKLSV�WKH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ�LQ�WKLV�PDQQHU�WR�SUHYHQW

SODWH�FDUULHU���'0�RU��'0&��RU�VOLGH�YDOYH�GDPDJH�GXULQJ�WUDQVLW��:KHWKHU�RU�QRW�WKH�'DQLHO

6HQLRU��2ULILFH�)LWWLQJ�DUULYHV�GLUHFWO\�IURP�WKH�IDFWRU\��LQVWDOODWLRQ�SHUVRQQHO�PXVW�RSHQ�WKH�WRS

FKDPEHU������DQG�VOLGH�YDOYH��WR�HQVXUH�WKDW�WKH�SODWH�FDUULHU���'0�RU��'0&��LV�LQVLGH��7KH

SODWH�FDUULHU���'0�RU��'0&��VKRXOG�EH�UHPRYHG�EHIRUH�SHUIRUPLQJ�DQ\�WHVWV��:LWK�WKH�VOLGH

YDOYH�LQ�WKH�IXOO\�RSHQHG�SRVLWLRQ��URWDWH�WKH�ORZHU�SODWH�FDUULHU�VKDIW�����ILUVW��WKHQ�WKH�XSSHU

SODWH�FDUULHU�VKDIW�����WR�UHPRYH�WKH�FDUULHU��3XW�WKH�SODWH�FDUULHU���'0�RU��'0&��LQ�D�VDIH�

SURWHFWHG�DUHD�IRU�XVH�ODWHU�LQ�WKH�LQVWDOODWLRQ�SURFHVV��5HSODFH�VHDOLQJ�EDU����RU��+3���JDVNHW

��$���$�+3�RU��&)��DQG�FODPSLQJ�EDU�����RU���+3��DQG�WLJKWHQ�VFUHZV������WR�WKH�UHTXLUHG

WRUTXH�

�� ,QVWDOO�JDVNHWV�RQ�DQ\�OLQH�IODQJHV�DQG�RU�ZHOG�WKH�PHWHU�WXEH�LQ�WKH�OLQH��,I�\RXU�'DQLHO�6HQLRU�

2ULILFH�)LWWLQJ�LV�D�IODQJHG�PRGHO��LQVWDOODWLRQ�SHUVRQQHO�PXVW�WLJKWHQ�WKH�IODQJH�EROWV�WR�WKH

DSSURSULDWH�WRUTXH�YDOXHV�IRU�WKH�IODQJH�UDWLQJ�



0$5 ���� '$1,(/�6(1,25��25,),&(�),77,1*

,167$//$7,21���
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6(5,286�3(5621$/�,1-85<�25�'($7+

7KH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ�LV�D�GHYLFH�WKDW�FRQWDLQV�IOXLG�DW�HOHYDWHG�SUHVVXUH�

)DLOXUH�WR�IROORZ�WKH�LQVWUXFWLRQV�LQ�WKLV�PDQXDO�FDQ�UHVXOW�LQ�VHULRXV�LQMXU\�RU�GHDWK�

2QFH� WKH� 'DQLHO� 6HQLRU�� 2ULILFH� )LWWLQJ� LV� LQVWDOOHG� DQG� WKH� WRS� FKDPEHU� ����� LV� VHDOHG�� WKH

LQVWDOODWLRQ�SHUVRQQHO�FDQ�SHUIRUP�D�SUHVVXUH�WHVW�IRU�WKH�OLQH�LQFOXGLQJ�WKH�PHWHU�WXEH�DQG�'DQLHO

6HQLRU��2ULILFH�)LWWLQJ�

%RWK�WKH�VOLGH�YDOYH�DQG�WKH�HTXDOL]HU�YDOYH�����VKRXOG�EH�LQ�WKH�23(1�SRVLWLRQ��7KH�EOHHGHU�YDOYH

���%��VKRXOG�EH�FORVHG�GXULQJ�WKH�WHVW�

�� ,QVWDOO�D�SUHVVXUH�JDXJH�LQ�D�ORFDWLRQ�WKDW�ZLOO�LQGLFDWH�WKH�SUHVVXUH�LQ�WKH�'DQLHO�6HQLRU��2ULILFH

)LWWLQJ��7KH�JDXJH�VKRXOG�KDYH�D�PD[LPXP�SUHVVXUH�UDQJH�VOLJKWO\�DERYH�WKH�PD[LPXP�WR�EH

DSSOLHG�GXULQJ�WKH�WHVW�

�� 6ORZO\�SUHVVXUL]H�WKH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ�DW�D�UDWH�RI���SVLJ�SHU�VHFRQG�������EDUV�SHU

VHFRQG��XQWLO�WKH�SUHVVXUH�LQVLGH�WKH�ILWWLQJ�UHDFKHV����SVLJ������EDU��WKHQ�VWRS�DQG�KROG�WKDW

SUHVVXUH�IRU�ILYH�PLQXWHV��'XULQJ�WKH�ILYH�PLQXWH�KROG��DSSO\�D�OHDN�GHWHFWLRQ�VROXWLRQ�WR�DOO

MRLQW�DQG�FRQQHFWRU�DUHDV�RI�WKH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ�DQG�OLQH�FRQQHFWLRQV��1R�OHDNDJH

VKRXOG�EH�YLVLEO\�GHWHFWDEOH�RU�DXGLEO\�GHWHFWDEOH�GXULQJ�WKH�KROG�SHULRG�

�� ,I�D�OHDN�LV�GHWHFWHG��PDUN�WKH�OHDN�DUHD�ZLWK�D�PDUNHU�DQG�UHGXFH�WKH�SUHVVXUH�LQVLGH�WKH�'DQLHO

6HQLRU��2ULILFH�)LWWLQJ�WR���SVLJ����EDU���7LJKWHQ�DQ\�IDVWHQHU�RU�FRQQHFWRU�DGMDFHQW�WR�WKH�OHDN

DUHD�DQG�UHSHDW�WKH�OHDN�WHVW�DJDLQ�

�� ,I�WKH�OHDN�SHUVLVWV�DIWHU�VHYHUDO�DWWHPSWV�WR�VWRS�LW��FDOO�\RXU�'DQLHO�UHSUHVHQWDWLYH�IRU�DVVLVWDQFH�

&RQWDFW�LQIRUPDWLRQ�LV�IRXQG�LQ�WKH�EDFN�RI�WKLV�PDQXDO�
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&RUUHFW�DOO�OHDNV�SULRU�WR�RSHUDWLRQ�

)DLOXUH�WR�VWRS�DQ\�VL]H�OHDN�PD\�OHDG�WR�VHULRXV�LQMXU\�RU�GHDWK�

�� 2QFH�WKH����SVLJ������EDU��OHDN�WHVW�LV�FRPSOHWH��DQG�QR�OHDNV�DUH�GHWHFWHG��VORZO\�UDLVH�WKH

SUHVVXUH�LQVLGH�WKH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ�DW�D�UDWH�RI����SVLJ�SHU�VHFRQG�WR�����WLPHV�WKH

PD[LPXP� RSHUDWLQJ� SUHVVXUH� RI� WKH� ORZHVW� UDWHG� LWHP� LQ� WKH� V\VWHP�� +ROG� WKH� ���� WLPHV

PD[LPXP�RSHUDWLQJ�SUHVVXUH�RQ�WKH�V\VWHP�IRU�D�SHULRG�RI����PLQXWHV�

6(5,286�3(5621$/�,1-85<�25�'($7+�3266,%/(

1HYHU�H[FHHG�����WLPHV�WKH�PD[LPXP�DOORZDEOH�RSHUDWLQJ�SUHVVXUH�RI�WKH�ORZHVW�UDWHG

LWHP�LQ�WKH�V\VWHP��7KH�LQVWDOODWLRQ�WHFKQLFLDQ�PXVW�FRQILUP�WKH�PD[LPXP�DOORZDEOH

RSHUDWLQJ�SUHVVXUH��0$23��RI�HDFK�LWHP�LQ�WKH�V\VWHP��LQFOXGLQJ�WKH�'DQLHO�6HQLRU�

2ULILFH�)LWWLQJ��SULRU�WR�SHUIRUPLQJ�WKLV�OHDN�WHVW��

)DLOXUH�WR�FRQILUP�WKH�PD[LPXP�DOORZDEOH�RSHUDWLQJ�SUHVVXUH�RI�HDFK�LWHP�LQ�WKH�V\VWHP�FRXOG

UHVXOW�LQ�VHULRXV�LQMXU\�RU�GHDWK�

�� 'XULQJ�WKH����PLQXWH�KROG�SHULRG��DSSO\�D�OHDN�GHWHFWLRQ�VROXWLRQ�WR�DOO�MRLQW�DQG�FRQQHFWRU

DUHDV�RI�WKH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ�DQG�OLQH�FRQQHFWLRQV��1R�OHDNDJH�VKRXOG�EH�YLVLEO\

GHWHFWDEOH�RU�DXGLEO\�GHWHFWDEOH�GXULQJ�WKH�KROG�SHULRG�

�

�� ,I�D�OHDN�LV�GHWHFWHG��PDUN�WKH�OHDN�DUHD�ZLWK�D�PDUNHU�DQG�UHGXFH�WKH�SUHVVXUH�LQVLGH�WKH�'DQLHO

6HQLRU��2ULILFH�)LWWLQJ�WR���SVLJ����EDU���7LJKWHQ�DQ\�IDVWHQHU�RU�FRQQHFWRU�DGMDFHQW�WR�OHDN�DUHD

DQG�UHSHDW�OHDN�WHVW�DJDLQ��

�� ,I�WKH�OHDN�SHUVLVWV�DIWHU�VHYHUDO�DWWHPSWV�WR�VWRS�LW��FDOO�'DQLHO�IRU�DVVLVWDQFH�



0$5 ���� '$1,(/�6(1,25��25,),&(�),77,1*

,167$//$7,21���

�� 6ORZO\�UHOHDVH�WKH�SUHVVXUH�IURP�WKH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ�XQWLO�WKH�JDXJH�UHDGV�]HUR

����SVLJ�

��� 2ULILFH�3ODWH�,QVWDOODWLRQ

6(5,286�3(5621$/�,1-85<�25�'($7+

7KH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ�LV�D�GHYLFH�WKDW�FRQWDLQV�IOXLG�DW�HOHYDWHG�SUHVVXUH�

)DLOXUH�WR�IROORZ�WKH�LQVWUXFWLRQV�LQ�WKLV�PDQXDO�FDQ�UHVXOW�LQ�VHULRXV�LQMXU\�RU�GHDWK�

$IWHU�FRPSOHWLRQ�RI�WKH�OHDN�WHVW��LQVWDOODWLRQ�SHUVRQQHO�PXVW�LQVWDOO�DQG�ORZHU�WKH�SODWH�FDUULHU���'0

RU� �'0&�� DQG� RULILFH� SODWH� DVVHPEO\� ����� LQWR� WKH� ERG\� FKDPEHU� ���� WR� EHJLQ� PHDVXUHPHQW

RSHUDWLRQV�DFFRUGLQJ�WR�WKH�VWHSV�EHORZ�

�� 7KH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ�PXVW�EH�DW�DWPRVSKHULF�SUHVVXUH����SVLJ���2SHQ�EOHHGHU�YDOYH

���%��WR�FRQILUP�QR�SUHVVXUH�LV�LQ�WKH�ILWWLQJ��%OHHGHU�YDOYH����%��WR�UHPDLQ�RSHQ�

�� &RQILUP�WKDW�WKH�HTXDOL]HU�YDOYH�����LV�RSHQ�

�� 5HPRYH�FODPSLQJ�EDU� ����RU���+3��E\� ORRVHQLQJ�DOO� VFUHZV������ WZR� WXUQV�PD[LPXP�DQG

VOLGLQJ�EDU�IURP�VORW�

�� 5HPRYH�VHDOLQJ�EDU�����DQG�JDVNHW���$���$�+3�RU��&)��

�� &RQILUP�WKDW�WKH�VOLGH�YDOYH�LV�VWLOO�LQ�WKH�23(1�SRVLWLRQ�
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�� 7KH�RULILFH�SODWH�������ZLWK�WKH�DSSURSULDWH�VHDO�ULQJ��VKRXOG�EH�LQVWDOOHG�LQ�WKH�SODWH�FDUULHU

��'0�RU��'0&���,I�D�UXEEHU�VHDO�LV�XVHG��OXEULFDWH�ERWK�VHDO�IDFHV�ZLWK�D�OLJKW�RLO�RU�JUHDVH�

7KH�DVVHPEO\�VKRXOG�WKHQ�EH�LQVHUWHG�LQWR�WKH�WRS������XQWLO�WKH�XSSHU�SODWH�FDUULHU�JHDUV�PHVK

ZLWK�WKH�SODWH�FDUULHU�UDFN��7KH�JHDU�VKDIW�VKRXOG�WKHQ�EH�URWDWHG�����WXUQ�LQ�WKH�23326,7(

GLUHFWLRQ�XVHG�IRU�ORZHULQJ�WKH�FDUULHU��WR�DOORZ�WKH�FDUULHU�WR�³DOLJQ´�LWVHOI�ZLWK�WKH�JHDU�WHHWK�

7KHQ�ORZHU�WKH�SODWH�FDUULHU�DVVHPEO\���'0�RU��'0&��IURP�WKH�WRS������WR�WKH�ERWWRP�FKDPEHU

����XVLQJ�WKH�XSSHU������WKHQ�ORZHU�����JHDU�VKDIWV�XQWLO�LW�LV�FRPSOHWHO\�LQVHUWHG�LQWR�WKH�ERG\

FKDPEHU�����

6(5,286�3(5621$/�,1-85<�25�'($7+

7KH�FRUUHFW�SRVLWLRQLQJ�DQG�LQVWDOODWLRQ�RI�WKH�JDVNHW���$���$�+3�RU��&)���VHDOLQJ�EDU

�����DQG�FODPSLQJ�EDU�����RU���+3��DUH�HVVHQWLDO�WR�SURYLGH�D�SUHVVXUH�EDUULHU�EHWZHHQ

WKH�OLQH�SUHVVXUH�DQG�DWPRVSKHULF�SUHVVXUH�

)DLOXUH�WR�SURSHUO\�LQVWDOO�WKH�JDVNHW��VHDOLQJ�EDU��DQG�FODPSLQJ�EDU�FDQ�UHVXOW�LQ�VHULRXV�LQMXU\

RU�GHDWK�

�� ,QVWDOO�WKH�VHDOLQJ�EDU������WKH�JDVNHW���$���$�+3�RU��&)���DQG�FODPSLQJ�EDU������LQ�SRVLWLRQ�RQ

WKH�WRS�FKDPEHU������DQG�WLJKWHQ�WKH�IDVWHQHUV������

�� 7KH�RSHUDWRU�ZLOO�URWDWH�WKH�VOLGH�YDOYH�VKDIW�����WR�WKH�&/26('�SRVLWLRQ��7KLV�FORVHV�WKH�VOLGH

YDOYH��VHSDUDWLQJ�WKH�ERG\�FKDPEHU�����IURP�WKH�WRS�FKDPEHU������

�� &ORVH�ERWK�WKH�HTXDOL]HU�����DQG�EOHHGHU�YDOYHV����%��

��� 7KH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ�LV�QRZ�UHDG\�IRU�ILQDO�SUHVVXUL]DWLRQ�DQG�RSHUDWLRQ�
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7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN�
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6(5,286�3(5621$/�,1-85<�25�'($7+

7KH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ�LV�D�GHYLFH�WKDW�FRQWDLQV�IOXLG�DW�HOHYDWHG�SUHVVXUH�

)DLOXUH�WR�IROORZ�WKH�LQVWUXFWLRQV�LQ�WKLV�PDQXDO�FDQ�UHVXOW�LQ�VHULRXV�LQMXU\�RU�GHDWK�

��� 1RUPDO�&RQGLWLRQV

8QGHU� QRUPDO� PHDVXUHPHQW� FRQGLWLRQV�� 'DQLHO� UHFRPPHQGV� WKDW� PDLQWHQDQFH� SHUVRQQHO� ERWK

OXEULFDWH�WKH�VOLGH�YDOYH�DQG�H[HUFLVH�VHYHUDO�NH\�FRPSRQHQWV�RI�WKH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ

HYHU\�WKLUW\�GD\V��6HH���������,I�QRUPDO�SODWH�FKDQJLQJ�RSHUDWLRQV�DUH�SHUIRUPHG�ZLWKLQ�WKLV�SHULRG�

RPLW�WKLV�RSHUDWLRQ�

����� /XEULFDWLRQ

7KLV�GRHV�QRW�DSSO\�WR�'DQLHO�6HQLRU��2ULILFH�)LWWLQJV�HTXLSSHG�ZLWK�6RIW�6HDW�VOLGH�YDOYHV�

,Q�RUGHU�WR�SHUIRUP�WKLV�RSHUDWLRQ�

� 7KH�VOLGH�YDOYH�PXVW�EH�LQ�WKH��&/26('��SRVLWLRQ�

� 7KH�EOHHGHU�YDOYH����%��PXVW�EH�LQ�WKH��23(1��SRVLWLRQ�

� 7KH�HTXDOL]HU�YDOYH�����PXVW�EH�LQ�WKH��&/26('��SRVLWLRQ��DQG

� 7KH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ�PXVW�EH�XQGHU�OLQH�SUHVVXUH�RI�����SVLJ�PLQLPXP�
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2SHQLQJ�WKH�EOHHGHU�YDOYH����%��UHOHDVHV�OLQH�SUHVVXUH�IOXLG�LQWR�WKH�DWPRVSKHUH�

)DLOXUH�WR�GLUHFW�WKH�UHOHDVHG�SUHVVXUL]HG�IOXLG�WR�D�VDIH�DUHD�GXULQJ�WKH�GLVFKDUJH�F\FOH�PD\

UHVXOW�LQ�WKH�UHOHDVH�IOXLG�FDXVLQJ�FRQWDPLQDWLRQ�DQG�RU�WKH�DFFXPXODWLRQ�RI�YRODWLOH�JDV

PL[WXUHV��9RODWLOH�JDV�PL[WXUHV�DUH�H[SORVLYH�DQG�RU�WR[LF�DQG�PD\�OHDG�WR�VHULRXV�LQMXU\�RU

GHDWK�

�� 2QFH�WKH�PDLQWHQDQFH�SHUVRQQHO�SRVLWLRQV�WKH�YDOYHV�DV�GHVFULEHG�DERYH���UHPRYH�WKH�VWHP�IURP

WKH�JUHDVH�JXQ������DQG�LQVHUW�D�'DQLHO�OXEULFDQW�VWLFN�LQWR�WKH�JUHDVH�JXQ������

�� 5HWXUQ�WKH�VWHP�WR�WKH�JUHDVH�JXQ������DQG�EHJLQ�WXUQLQJ�WKH�VWHP�E\�KDQG�LQWR�WKH�JUHDVH�JXQ

�����XQWLO�UHVLVWDQFH�LV�IHOW��2QFH�UHVLVWDQFH�LV�IHOW��XVH�WKH�VXSSOLHG�'DQLHO�RSHUDWLQJ�ZUHQFK����

WR�FRQWLQXH�WR�WXUQ�WKH�VWHP�DW�D�YHU\�VORZ�UDWH�

�� %\�WXUQLQJ�WKH�VWHP�VORZO\��WKH�OXEULFDQW�LV�IRUFHG�WKURXJK�WKH�JUHDVH�FKDQQHOV�DW�D�UDWH�WKDW

DOORZV�WKH�OXEULFDQW�WR�WUDYHO�IUHHO\��\HW�QRW�VHSDUDWH�WKH�YDOYH�VWULS�IURP�WKH�YDOYH�VHDW��7KLV

ZLOO�NHHS�IUHVK�JUHDVH�LQ�WKH�OXEULFDWLRQ�SDVVDJHV�

�� &ORVH�EOHHGHU�YDOYH����%��
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����� &RPSRQHQW�([HUFLVH

,Q�RUGHU�WR�SHUIRUP�WKH�IROORZLQJ�RSHUDWLRQV�

� 7KH�VOLGH�YDOYH�PXVW�EH�LQ�WKH��&/26('��SRVLWLRQ��

� 7KH�EOHHGHU�YDOYH����%��PXVW�EH�LQ�WKH��&/26('��SRVLWLRQ��DQG

� 7KH�HTXDOL]HU�YDOYH�����PXVW�EH�LQ�WKH��23(1��SRVLWLRQ�

$W� WKLV�SRLQW� WKH�IOXLG�SUHVVXUH� LQ� WKH�ERG\�FKDPEHU�����ZLOO�HTXDO� WKH�IOXLG�SUHVVXUH� LQ� WKH� WRS

FKDPEHU������

�� 5HGXFH�WKH�GLIIHUHQWLDO�SUHVVXUH�DFURVV�WKH�PHWHU�WR�D�PD[LPXP�RI�����LQFKHV�RI�+
�
2�

�� 2QFH� WKH�PDLQWHQDQFH�SHUVRQQHO�SRVLWLRQ� WKH�YDOYHV�DV�GHVFULEHG�DERYH�DQG� WKH�PD[LPXP

GLIIHUHQWLDO�DFURVV�WKH�PHWHU�LV�VHW��PDLQWHQDQFH�SHUVRQQHO�VKRXOG�WXUQ�WKH�SODWH�FDUULHU�VKDIW����

ORFDWHG�LQ�WKH�WRS�FKDPEHU������VHYHUDO�WLPHV�LQ�ERWK�GLUHFWLRQV��7KH�VKDIW�����VKRXOG�WXUQ�IUHHO\�

�� 5RWDWH�WKH�VOLGH�YDOYH�VKDIW�����LQ�ERWK�GLUHFWLRQV�XQWLO�LW�VWRSV��5HSHDW�WKLV�DFWLRQ�����WLPHV��7KH

VOLGH�YDOYH�VKRXOG�WUDYHO�IUHHO\�LQ�ERWK�GLUHFWLRQV�ZLWK�OLJKW�UHVLVWDQFH��/HDYH�WKH�YDOYH�LQ�WKH

23(1�SRVLWLRQ�
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6JG�HQNNQYKPI�QRGTCVKQP�YKNN�CHHGEV�VJG�HNQYKPI�FKHHGTGPVKCN�CPF�YKNN�DG�UJQYP�QP�CP[

EJCTV�QT�KPUVTWOGPV�MGGRKPI�TGEQTFU�QH�FKHHGTGPVKCN�WPNGUU�VJGUG�KPUVTWOGPVU�CTG

KUQNCVGF�

�� 5RWDWH�WKH�SODWH�FDUULHU�VKDIW�����ORFDWHG�LQ�WKH�ERG\�FKDPEHU�����RQH�WXUQ�LQ�ERWK�GLUHFWLRQV�

7KLV�RSHUDWLRQ� UDLVHV�DQG� ORZHUV� WKH�SODWH�FDUULHU� ��'0�RU��'0&�� LQ�DQG�RXW�RI� WKH� IORZ

VWUHDP��$Q�LQLWLDOO\�KLJK�UHVLVWDQFH�WR�WXUQLQJ�ZLOO�EH�HQFRXQWHUHG�ZKHQ�WKH�RULILFH�SODWH�VHDO

LV�LQLWLDOO\�ORRVHQHG�IURP�WKH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ�VHDO�VXUIDFH��5HVLVWDQFH�WR�WXUQLQJ

ZLOO�DOVR�EH�SUHVHQW�ZKHQ�WKH�SODWH�FDUULHU���'0�RU��'0&��LV�ORZHUHG�LQWR�SRVLWLRQ�DJDLQ�

�� 5HWXUQ�WKH�SODWH�FDUULHU���'0�RU��'0&��WR�IXOO\�VHDWHG�SRVLWLRQ�LQ�ERG\��&ORVH�VOLGH�YDOYH�

&ORVH�(TXDOL]HU�YDOYH�����

�� ,I�DW�DQ\�SRLQW�GXULQJ�WKH�H[HUFLVH�RI�WKH�FRPSRQHQWV��WKH�UHVLVWDQFH�HQFRXQWHUHG�ZKHQ�WXUQLQJ

WKH�VKDIWV�LV�JUHDWHU�WKDQ�WKH�WRUTXH�DSSOLHG�E\�KDQG�XVLQJ�WKH�'DQLHO�ZUHQFK������LQVSHFWLRQ�RI

WKH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ�LV�UHTXLUHG�
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7KH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ�LV�D�GHYLFH�WKDW�FRQWDLQV�IOXLG�DW�HOHYDWHG�SUHVVXUH�

)DLOXUH�WR�IROORZ�WKH�LQVWUXFWLRQV�LQ�WKLV�PDQXDO�FDQ�UHVXOW�LQ�VHULRXV�LQMXU\�RU�GHDWK�

'DQLHO�6HQLRU��2ULILFH�)LWWLQJ¶V�GXDO�FKDPEHU�GHVLJQ�DOORZV�DQ�RSHUDWRU�WR�LQVWDOO�RU�UHPRYH�WKH

SODWH�FDUULHU���'0�RU��'0&��ZLWKRXW�IORZ�LQWHUUXSWLRQ��$Q�LQWHUQDOO\�PRXQWHG�VOLGH�YDOYH�VHSDUDWHV

WKH�WZR�FKDPEHUV��7KH�IORZ�VWUHDP�FKDPEHU�RU��ERG\��FKDPEHU�����FRQWDLQV�WKH�SODWH�FDUULHU���'0

RU��'0&��GXULQJ�PHDVXUHPHQW�RSHUDWLRQV��7KH�WUDQVIHU�FKDPEHU��RU��WRS��FKDPEHU������FRQWDLQV

WKH�SODWH�FDUULHU���'0�RU��'0&��GXULQJ�LQVSHFWLRQ�DQG�UHSODFHPHQW�RI�WKH�RULILFH�SODWH������

:LWKLQ�WKH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ��LV�D�UHFWDQJXODU�SODWH�RU��SODWH�FDUULHU����'0�RU��'0&�

WKDW�SRVLWLRQV�WKH�RULILFH�SODWH������ILUPO\�LQ�WKH�IORZ�VWUHDP��)RUPHG�DORQJ�WKH�HGJHV�RI�WKH�SODWH

FDUULHU���'0�RU��'0&��DUH�WZR�JHDU�WRRWK�UDFNV��$GGLWLRQDOO\��WZR�SLQLRQ�JHDUV�PRXQWHG�RQ�D�VKDIW

DUH�SRVLWLRQHG�WR�PHVK�ZLWK�WKH�SODWH�FDUULHU�JHDU�WRRWK�UDFNV��7KHUH�DUH�WZR�VXFK�VKDIWV����	���

ORFDWHG� LQ� WKH�'DQLHO� 6HQLRU��2ULILFH�)LWWLQJ�� RQH� LQ� WKH� ERG\� FKDPEHU� ���� DQG� RQH� LQ� WKH� WRS

FKDPEHU�������%\�URWDWLQJ�WKHVH�VKDIWV����	����LQ�VHTXHQFH��DQ�RSHUDWRU�PD\�PRYH�WKH�SODWH�FDUULHU

��'0�RU��'0&��LQWR��RU�RXW�RI��WKH�IORZ�VWUHDP�

'XULQJ�PHDVXUHPHQW�RSHUDWLRQV�WKH�SODWH�FDUULHU���'0�RU��'0&���FRQWDLQLQJ�DQ�RULILFH�SODWH������

LV�SRVLWLRQHG�LQ�WKH�IORZ�VWUHDP��7KH�VOLGH�YDOYH�LV�LQ�WKH�&/26('�SRVLWLRQ��VHSDUDWLQJ�WKH�ERG\

FKDPEHU�����IURP�WKH�WRS�FKDPEHU������
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��� 3ODWH�5HPRYDO

&RQGLWLRQV�

� 'DQLHO�6HQLRU��2ULILFH�)LWWLQJ�RSHUDWLQJ�DW�OLQH�SUHVVXUH�

� 3ODWH�FDUULHU���'0�RU��'0&��ORFDWHG�LQ�IORZ�VWUHDP�

3URFHGXUH�

�� 7R�UHPRYH�WKH�RULILFH�SODWH������WKH�RSHUDWRU�PXVW�ILUVW�EDODQFH�WKH�SUHVVXUH�EHWZHHQ�WKH�ERG\

FKDPEHU�DQG�WKH�WRS�FKDPEHU�������

�� 2SHQ�WKH�HTXDOL]HU�YDOYH����������WR���WXUQ�LV�VXIILFLHQW��

�� :DLW� VHYHUDO� VHFRQGV� ZKLOH� WKH� WRS� FKDPEHU� ����� SUHVVXUH� HTXDOL]HV� ZLWK� WKH� DFWXDO� OLQH

SUHVVXUH�

�� 5RWDWH�WKH�VOLGH�YDOYH�VKDIW�����XQWLO�LW�VWRSV�DQG�23(1�LV�LQGLFDWHG�RQ�WKH�LQGLFDWRU�SODWH�

�� 5RWDWH�WKH�SODWH�FDUULHU�VKDIW�����ORFDWHG�LQ�WKH�ERG\�FKDPEHU�����LQ�D�GLUHFWLRQ�WKDW�ZLOO�PRYH

WKH�SODWH�FDUULHU���'0�RU��'0&��RXW�RI�WKH�ERG\�FKDPEHU�����DQG�LQWR�WKH�XSSHU�JHDU�VKDIW����

ORFDWHG�LQ�WKH�WRS�FKDPEHU������

�� 5RWDWH�WKH�SODWH�SODWH�FDUULHU�VKDIW������ORFDWHG�LQ�WKH�WRS�FKDPEHU������LQ�D�GLUHFWLRQ�WKDW�ZLOO

OLIW�WKH�SODWH�FDUULHU���'0�RU��'0&��FRPSOHWHO\�RXW�RI�WKH�ERG\�FKDPEHU�DQG�IXOO\�LQWR�WKH�WRS

FKDPEHU��5RWDWH�VKDIW�XQWLO�WKH�SODWH�FDUULHU���'0�RU��'0&��VWRSV�DJDLQVW�WKH�VHDO�EDU�

�� 2QFH�WKH�SODWH�FDUULHU���'0�RU��'0&��LV�FRPSOHWHO\�RXW�RI�WKH�ERG\�FKDPEHU������URWDWH

WKH�VOLGH�YDOYH�VKDIW�����WR�WKH�&/26('�SRVLWLRQ��7KLV�URWDWLRQ�FORVHV�WKH�VOLGH�YDOYH�WKXV

VHSDUDWLQJ�DQG�VHDOLQJ�WKH�ERG\�FKDPEHU�����IURP�WKH�WRS�FKDPEHU������

�� &ORVH�HTXDOL]HU�YDOYH�����

�� 2SHQ�WKH�EOHHGHU�YDOYH����%��
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2SHQLQJ�WKH�EOHHGHU�YDOYH����%��UHOHDVHV�OLQH�SUHVVXUH�IOXLG�LQWR�WKH�DWPRVSKHUH�

)DLOXUH�WR�GLUHFW�WKH�UHOHDVHG�SUHVVXUL]HG�IOXLG�WR�D�VDIH�DUHD�GXULQJ�WKH�GLVFKDUJH�F\FOH�PD\

UHVXOW�LQ�WKH�UHOHDVH�IOXLG�FDXVLQJ�FRQWDPLQDWLRQ�DQG�RU�WKH�DFFXPXODWLRQ�RI�YRODWLOH�JDV

PL[WXUHV��9RODWLOH�JDV�PL[WXUHV�DUH�H[SORVLYH�DQG�RU�WR[LF�DQG�PD\�OHDG�WR�VHULRXV�LQMXU\�RU

GHDWK�

2QFH�SUHVVXUH�LQ�WKH�WRS�FKDPEHU������LV�UHGXFHG�WR�DPELHQW�SUHVVXUH��WKH�RSHUDWRU�PD\�WKHQ�H[WUDFW

WKH�SODWH�FDUULHU���'0�RU��'0&���FRQWDLQLQJ�WKH�RULILFH�SODWH�������IURP�WKH�'DQLHO�6HQLRU��2ULILFH

)LWWLQJ�XVLQJ�WKH�IROORZLQJ�VWHSV��

6(5,286�3(5621$/�,1-85<�25�'($7+�3266,%/(

1HYHU�SODFH�DQ\�SDUW�RI�WKH�KHDG�RU�ERG\�LQ�IURQW�RI�WKH�WRS�RSHQLQJ�ZKHQ�WKH�FODPSLQJ

EDU�����RU���+3��LV�UHPRYHG�DQG�WKH�OLQH�LV�XQGHU�SUHVVXUH�

)DLOXUH�WR�NHHS�FOHDU�RI�WKH�WRS�RSHQLQJ�FRXOG�UHVXOW�LQ�VHULRXV�LQMXU\�RU�GHDWK�

��� /RRVHQ� �DSSUR[LPDWHO\� WZR� WXUQV�� EXW� GR� QRW� UHPRYH�� HDFK� IDVWHQHU� ������ ORFDWHG� LQ� WKH

FODPSLQJ�EDU�RQ�WKH�H[WUHPH�HQG�RI�WKH�WRS�FKDPEHU�

��� 2QFH�WKH�IDVWHQHUV������DUH�ORRVH��WKH�RSHUDWRU�VKRXOG�WKHQ�WXUQ�WKH�SODWH�FDUULHU�VKDIW�����ORFDWHG

LQ�WKH�WRS�FKDPEHU������LQ�WKH�GLUHFWLRQ�WR�UDLVH�WKH�SODWH�FDUULHU���'0�RU��'0&��DQG�WR�WDS�WKH

LQVLGH�VXUIDFH�RI�WKH�VHDOLQJ�EDU�����WR�IUHH�ERWK�LW�DQG�WKH�JDVNHW�

��� 6OLGH�WKH�FODPSLQJ�EDU�����RU���+3��FRQWDLQLQJ�WKH�IDVWHQHUV�������VHDOLQJ�EDU�����DQG�JDVNHW

��$����+3�RU��&)��IURP�WKH�WRS�FKDPEHU�������7KH�UHPRYDO�RI�WKHVH�FRPSRQHQWV�H[SRVHV�WKH

LQWHULRU�RI�WKH�WRS�FKDPEHU�
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1HYHU�SODFH�DQ\�SDUW�RI�WKH�KHDG�RU�ERG\�LQ�IURQW�RI�WKH�WRS�RSHQLQJ�ZKHQ�WKH�FODPSLQJ

EDU�����RU���+3��LV�UHPRYHG�DQG�WKH�OLQH�LV�XQGHU�SUHVVXUH�

1HYHU�SODFH�WKH�RSHUDWLQJ�ZUHQFK�����RQ�WKH�VOLGH�YDOYH�VKDIW�����ZKHQ�WKH�FODPSLQJ�EDU

����RU���+3��LV�UHPRYHG�IURP�WKH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ�DQG�WKH�OLQH�LV�XQGHU

SUHVVXUH�

)DLOXUH�WR�KHHG�WKHVH�ZDUQLQJV�PD\�UHVXOW�LQ�VHULRXV�LQMXU\�RU�GHDWK�

��� 5RWDWH�WKH�WRS�FKDPEHU�SODWH�FDUULHU�VKDIW�����WR�OLIW�WKH�SODWH�FDUULHU���'0�RU��'0&��RXW�RI�WKH

'DQLHO�6HQLRU��2ULILFH�)LWWLQJ�

��� /XEULFDWLRQ

7KH�IROORZLQJ�WKUHH�VWHSV�DUH�IRU�'DQLHO�6HQLRU��2ULILFH�)LWWLQJV�HTXLSSHG�ZLWK�OXEULFDWHG�VOLGH

YDOYHV�RQO\��)RU�6RIW�6HDW�HTXLSSHG�'DQLHO�6HQLRU��2ULILFH�)LWWLQJV��VNLS�VWHSV�����

�� /XEULFDWH�WKH�VOLGH�YDOYH�E\�UHPRYLQJ�WKH�VWHP�IURP�WKH�JUHDVH�JXQ������DQG�LQVHUWLQJ�D�'DQLHO

/XEULFDQW�6WLFN�LQWR�WKH�JUHDVH�JXQ������

�� 5HWXUQ�WKH�VWHP�WR�WKH�JUHDVH�JXQ������DQG�EHJLQ�WXUQLQJ�WKH�VWHP�E\�KDQG�LQWR�WKH�JUHDVH�JXQ

�����XQWLO�UHVLVWDQFH�LV�IHOW��2QFH�UHVLVWDQFH�LV�IHOW��XVH�WKH�VXSSOLHG�'DQLHO�RSHUDWLQJ�ZUHQFK����

WR�FRQWLQXH�WR�WXUQ�WKH�VWHP�DW�D�YHU\�VORZ�UDWH�

�� %\�WXUQLQJ�WKH�VWHP�6/2:/<��WKH�OXEULFDQW�LV�IRUFHG�WKURXJK�WKH�JUHDVH�FKDQQHOV�DW�D�UDWH�WKDW

DOORZV�WKH�OXEULFDQW�WR�WUDYHO�IUHHO\��\HW�QRW�VHSDUDWH�WKH�YDOYH�VWULS�IURP�WKH�YDOYH�VHDW��7KLV

ZLOO�NHHS�IUHVK�JUHDVH�LQ�WKH�OXEULFDWLRQ�SDVVDJHV�DQG�DVVLVW�LQ�VHDOLQJ�WKH�YDOYH���2QH�VWLFN�RI

OXEULFDQW�LV�QRUPDOO\�VXIILFLHQW�IRU�VL]HV�WR�����DQG�WZR�VWLFNV�IRU�����DQG�ODUJHU�
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,I�WKH�DGGLWLRQ�RI�OXEULFDQW�GRHV�QRW�UHGXFH�WKH�IORZ�IURP�WKH�EOHHGHU�YDOYH����%��WR�QHDU�]HUR�

FORVH�WKH�EOHHGHU�YDOYH����%���RSHQ�WKH�HTXDOL]HU�YDOYH�����DQG�FUDQN�WKH�VOLGH�YDOYH�EDFN�DQG

IRUWK�����WLPHV�DQG�WKHQ�FORVH�WKH�HTXDOL]HU�YDOYH�����DQG�UHSHDW�WKH�SURFHVV��,I�H[FHVVLYH

OHDNDJH�VWLOO�LV�SUHVHQW��FORVH�WKH�VOLGH�YDOYH�DQG�WDJ�WKH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ�IRU

PDLQWHQDQFH�

��� 3ODWH�,QVHUWLRQ

(48,30(17�'$0$*(�25�3(5621$/�,1-85<

2EVHUYH�WKH�LQVWUXFWLRQV�EHORZ�LI�WKH�OLVWHG�FRQGLWLRQV�DUH�SUHVHQW�

)DLOXUH�WR�GR�VR�PD\�FDXVH�LQMXU\�RU�GDPDJH�WR�HTXLSPHQW�

&RQGLWLRQV�

� /LQH�DW�RSHUDWLQJ�SUHVVXUH�

� 6OLGH�YDOYH�LQ�&/26('�SRVLWLRQ�

� 7RS�FKDPEHU������HYDFXDWHG�DQG�H[SRVHG�WR�DPELHQW�SUHVVXUH�

� %OHHGHU�YDOYH����%��LQ�WKH�23(1�SRVLWLRQ�

� (TXDOL]HU�YDOYH�����LQ�WKH�&/26('�SRVLWLRQ�

� 6HDOLQJ�EDU����RU��+3���VHDO�EDU�JDVNHW���$���$�+3�RU��&)���DQG�FODPSLQJ�EDU�����RU���+3�

UHPRYHG�IURP�WRS�FKDPEHU������
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1HYHU�SODFH�DQ\�SDUW�RI�WKH�KHDG�RU�ERG\�LQ�IURQW�RI�WKH�WRS�RSHQLQJ�ZKHQ�WKH�FODPSLQJ

EDU�����RU���+3��LV�UHPRYHG�DQG�WKH�OLQH�LV�XQGHU�SUHVVXUH�

1HYHU�SODFH�WKH�RSHUDWLQJ�ZUHQFK�����RQ�WKH�VOLGH�YDOYH�VKDIW�����ZKHQ�WKH�FODPSLQJ�EDU

����RU���+3��LV�UHPRYHG�IURP�WKH�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ�DQG�WKH�OLQH�LV�XQGHU

SUHVVXUH�

)DLOXUH�WR�KHDU�WKHVH�ZDUQLQJV�PD\�UHVXOW�LQ�VHULRXV�LQMXU\�RU�GHDWK�

3URFHGXUH�

�� $OLJQ�WKH�SODWH�FDUULHU���'0�25��'0&��DQG�RULILFH�SODWH�DVVHPEO\�JHDU�UDFN�ZLWK�WKH�SODWH

FDUULHU�VKDIW�SLQLRQ�JHDUV�DQG�SODFH�WKH�DVVHPEO\�LQWR�WKH�WRS�FKDPEHU������XQWLO�WKH�XSSHU�SODWH

FDUULHU�JHDUV�PHVK�ZLWK�WKH�SODWH�FDUULHU�UDFN���,I�D�UXEEHU�VHDO�LV�XVHG��OXEULFDWH�ERWK�VHDO�IDFHV

ZLWK�D�OLJKW�RLO�RU�JUHDVH��

�� 7KH�JHDU�VKDIW�VKRXOG�WKHQ�EH�URWDWHG�����WXUQ�LQ�WKH�23326,7(�GLUHFWLRQ�XVHG�IRU�ORZHULQJ�WKH

FDUULHU��WR�DOORZ�WKH�FDUULHU�WR�³DOLJQ´�LWVHOI�ZLWK�WKH�JHDU�WHHWK�

(48,30(17�'$0$*(

$OLJQ�WKH�SODWH�FDUULHU�DVVHPEO\���'0�RU��'0&��ZLWK�WKH�SODWH�FDUULHU�VKDIW�����

)DLOXUH�WR�DOLJQ�WKH�SODWH�FDUULHU�DVVHPEO\�ZLWK�WKH�SODWH�FDUULHU�VKDIW�PD\�GDPDJH�WKH�'DQLHO

6HQLRU��2ULILFH�)LWWLQJ�
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�� 5RWDWH� WKH�SODWH� FDUULHU� VKDIW� ���� LQ� WKH�GLUHFWLRQ� WKDW�ZLOO� ORZHU� WKH�SODWH� FDUULHU� ��'0�RU

�'0&��LQWR�WKH�WRS�FKDPEHU������

�� /RZHU�WKH�SODWH�FDUULHU�DVVHPEO\���'0�RU��'0&��LQWR�WKH�WRS�FKDPEHU������XQWLO�WKH�SODWH

FDUULHU�DVVHPEO\�-867�&/($56�WKH�WRS�VXUIDFH�RI�WKH�RSHQLQJ�

(48,30(17�'$0$*(

'R�QRW�ORZHU�WKH�SODWH�FDUULHU���'0�RU��'0&��RQ�WR�WKH�VOLGH�YDOYH�DV�WKLV�PD\�GDPDJH

WKH�SUHFLVLRQ�PDFKLQHG�VXUIDFH�

)DLOXUH�WR�XVH�FDXWLRQ�ZKLOH�ORZHULQJ�WKH�SODWH�FDUULHU���'0�RU��'0&��PD\�FDXVH�HTXLSPHQW

GDPDJH�

�� ,QVWDOO�D�QHZ�VHDO�EDU�JDVNHW���$���$�+3�RU��&)��

�� 5HSODFH�WKH�VHDOLQJ�EDU����RU��+3��

�� 6OLGH�WKH�FODPSLQJ�EDU�����RU���+3��LQWR�SRVLWLRQ�

�� 7LJKWHQ�HDFK�RI�WKH�FODPSLQJ�EDU�VFUHZV������WR�WKH�WRUTXH�UHFRPPHQGHG�LQ�6HFWLRQ�����RI�WKLV

PDQXDO�

6(5,286�3(5621$/�,1-85<�25�'($7+

7KH�FRUUHFW�SRVLWLRQLQJ�DQG�LQVWDOODWLRQ�RI�WKH�JDVNHW��VHDOLQJ�EDU��DQG�FODPSLQJ�EDU�DUH

HVVHQWLDO�WR�SURYLGH�D�SUHVVXUH�EDUULHU�EHWZHHQ�WKH�OLQH�SUHVVXUH�DQG�DWPRVSKHULF

SUHVVXUH�

)DLOXUH�WR�SURSHUO\�LQVWDOO�WKH�JDVNHW��VHDOLQJ�EDU��DQG�FODPSLQJ�EDU�FDQ�UHVXOW�LQ�VHULRXV�LQMXU\

RU�GHDWK�
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�� &ORVH�WKH�EOHHGHU�YDOYH����%��

��� 2SHQ�WKH�HTXDOL]HU�YDOYH����������WR���WXUQ�LV�VXIILFLHQW��

��� :DLW�VHYHUDO�VHFRQGV�ZKLOH�WKH�WRS�FKDPEHU�SUHVVXUH�HTXDOL]HV�ZLWK�WKH�DFWXDO�OLQH�SUHVVXUH��

��� 5RWDWH�WKH�VOLGH�YDOYH�VKDIW�����XQWLO�LW�VWRSV�LQ�WKH�23(1�SRVLWLRQ�

��� 5RWDWH�WKH�SODWH�FDUULHU�VKDIW�����ORFDWHG�LQ�WKH�WRS�FKDPEHU�LQ�WKH�GLUHFWLRQ�WKDW�ZLOO�ORZHU�WKH

SODWH�FDUULHU�DVVHPEO\���'0�RU��'0&��LQWR�WKH�ERWWRP�FKDPEHU�����

��� 5RWDWH�WKH�SODWH�FDUULHU�VKDIW�����ORFDWHG�LQ�WKH�ERG\�FKDPEHU�����LQ�WKH�GLUHFWLRQ�WKDW�ZLOO�ORZHU

WKH�SODWH�FDUULHU�DVVHPEO\���'0�RU��'0&��LQWR�WKH�ERG\�FKDPEHU������7XUQ�VKDIW�XQWLO�D�VROLG

VWRS�LV�IHOW�

5HVLVWDQFH�WR�WXUQLQJ�ZLOO�EH�SUHVHQW�ZKHQ�WKH�SODWH�FDUULHU���'0�RU��'0&��LV�DSSURDFKLQJ�LWV

PHDVXUHPHQW�SRVLWLRQ�GXH�WR�WKH�IULFWLRQ�EHWZHHQ�WKH�ILWWLQJ�ERG\�DQG�WKH�SODWH�FDUULHU�DVVHPEO\

VHDOV��

��� 2QFH�WKH�SODWH�FDUULHU���'0�RU��'0&��LV�SRVLWLRQHG�LQ�WKH�ERG\�FKDPEHU������WXUQ�WKH�VOLGH

YDOYH�VKDIW�����LQ�WKH�GLUHFWLRQ�RI�IORZ��7KLV�URWDWLRQ�FORVHV�WKH�VOLGH�YDOYH�WKXV�VHSDUDWLQJ�WKH

ERG\�FKDPEHU�����IURP�WKH�WRS�FKDPEHU������

��� &ORVH�WKH�HTXDOL]HU�YDOYH�����

��� 2SHQ�WKH�EOHHGHU�YDOYH����%��

6(5,286�3(5621$/�,1-85<�25�'($7+

2SHQLQJ�WKH�EOHHGHU�YDOYH����%��UHOHDVHV�OLQH�SUHVVXUH�IOXLG�LQWR�WKH�DWPRVSKHUH�

)DLOXUH�WR�GLUHFW�WKH�UHOHDVHG�SUHVVXUL]HG�IOXLG�WR�D�VDIH�DUHD�GXULQJ�WKH�GLVFKDUJH�F\FOH�PD\

UHVXOW�LQ�WKH�UHOHDVH�IOXLG�FDXVLQJ�FRQWDPLQDWLRQ�DQG�RU�WKH�DFFXPXODWLRQ�RI�YRODWLOH�JDV

PL[WXUHV��9RODWLOH�JDV�PL[WXUHV�DUH�H[SORVLYH�DQG�RU�WR[LF�DQG�PD\�OHDG�WR�VHULRXV�LQMXU\�RU

GHDWK�
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,QIRUPDWLRQ�6HFWLRQ�������1RW�DSSOLFDEOH�IRU�6RIW�6HDW�'DQLHO�6HQLRU��2ULILFH�)LWWLQJ�

��� &ORVH�WKH�EOHHGHU�YDOYH����%��



0$5 ���� '$1,(/�6(1,25��25,),&(�),77,1*

23(5$7,1*�,16758&7,216����

7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN�



'$1,(/�6(1,25��25,),&(�),77,1* 0$5 ����

6833/(0(17$/�,1)250$7,21 ���

��� 6833/(0(17$/�,1)250$7,21

��� 5HFRPPHQGHG�6SDUH�3DUWV�IRU�2QH�<HDU�2SHUDWLRQ

��35,&(6�21�$33/,&$7,21��

48$17,7< 3$57 12� '$1,(/ '(6&5,37,21 0$7(5,$/

� � �������� *HDU 6KDIW &6 �&3�

� �( ������� 2ULILFH 3ODWH 6HDOLQJ 8QLW 1LWULOH

� �76 �������� 2ULILFH 3ODWH 6HDOLQJ 8QLW 7HIORQ

� �$ ������� 6HDOLQJ %DU *DVNHW &RPSRVLWLRQ

� �&) ��������� 6HDOLQJ %DU *DVNHW 6\QWKHWLF &RPSRVLWLRQ

� �� �������� &ODPSLQJ %DU 6FUHZV $OOR\ 6WHHO� &3

� ��$ ������� 6OLGH 9DOYH 6HDW�7RS *DVNHW &RPSRVLWLRQ

� ��$ ���� 6OLGH 9DOYH 6HDW�7RS *DVNHW &RPSRVLWLRQ

� ��&) ���� %RG\�7RS *DVNHW �R�ULQJ� 6SHFLDO &RPSRXQG

� ��&)�& ���� %RG\�7RS *DVNHW 3DUNHU 6HDO

� ��$ �������� 6WXIILQJ %R[�%HDULQJ 3OXJ *DVNHW 6WDLQOHVV 6WHHO

� ��$ ���� 6WXIILQJ %R[�%HDULQJ 3OXJ *DVNHW 6WDLQOHVV 6WHHO

� ��% ���� 6WXIILQJ %R[�%HDULQJ 3OXJ 2�5LQJ 1LWULOH

��6(7 ��$ �������� 3DFNLQJ 5LQJV 7HIORQ

��6(7 ��$�+3 ���� 3DFNLQJ 5LQJV 7HIORQ

��6(7 ��% �������� &HQWHULQJ 5LQJV 7HIORQ

��6(7 ��%�+3 ���� &HQWHULQJ 5LQJV 7HIORQ

� ��& ���� ([WHUQDO *ODQG 2XWHU 2�5LQJ 1LWULOH

� ��' ���� ([WHUQDO *ODQG ,QQHU 2�5LQJ 1LWULOH

� ��' ���� ,QWHUQDO *ODQG 2�5LQJ 1LWULOH

� %2;(6 �������� 6OLGH 9DOYH /XEULFDQW

,03257$17 � 6HH RUGHULQJ LQIRUPDWLRQ LQ 6HFWLRQ ��
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��� /XEULFDQW�,QIRUPDWLRQ

'DQLHO� UHFRPPHQGV� WKH�XVH�RI� �'$1,(/�7<3(���� OXEULFDQW� IRU�XVH� LQ�'DQLHO�6HQLRU��2ULILFH

)LWWLQJV���'$1,(/�7<3(����LV�LGHDO�IRU�OXEULFDWLQJ�WKH�VOLGH�YDOYH�WKXV�LQVXULQJ�PD[LPXP�RSHUDWLQJ

SHUIRUPDQFH�� � �'$1,(/� 7<3(� ��� OXEULFDQW� LV� QRW� D� SHWUROHXP� EDVH� SURGXFW�� 7KHUHIRUH�� WKH

�'$1,(/�7<3(����KDV�WKH�IROORZLQJ�DGYDQWDJHV�RYHU�RWKHU�SURGXFWV�

� 2SHUDWLQJ�WHPSHUDWXUH�UDQJH�IRU�OXEULFDQW�����2)�����2&��WR�����2)������2&���

� &RQWDLQV�QR�ILOOHUV�RU�LQHUW�PDWHULDOV�WR�UHGXFH�KDUGHQLQJ�DQG�R[LGL]LQJ�

� ,V�LQVROXEOH�LQ�ZDWHU���3UHIHUUHG�VROYHQW�LV�&DVWRU�2LO��

� 5HVLVWDQW�WR�K\GURFDUERQV�ZLWKLQ�LW
V�RSHUDWLQJ�WHPSHUDWXUH�UDQJH�

� 6XSSOLHG�LQ�³%´�VL]H�VWLFNV�WR�ILW�LQ�WKH�VXSSOLHG�JUHDVH�JXQ�

6SHFLDOW\�OXEULFDQWV�IRU�GLIILFXOW�VHUYLFHV��VRXU�JDV��HWF��DUH�DYDLODEOH�RQ�UHTXHVW�

��� 6FUHZ�DQG�6WXG�7RUTXH�7DEOHV

6($7 6&5(: 72548( )7�/%6

6,=( 72548(

67' 7ULP �� � �� ��

67' 7ULP ��� ��

67' 7ULP ��� � ��

���� 0RQHO 	 DOO $$6* ��
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,WHP�%HLQJ�5HWXUQHG�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

/LVW�DOO�FKHPLFDOV��SURFHVV�IOXLGV��DQG�JDVHV�WKDW�KDYH�FRPH�LQ�FRQWDFW�ZLWK�WKH�HTXLSPHQW�

LQFOXGLQJ�FOHDQLQJ�DJHQWV��$WWDFK�DGGLWLRQDO�SDJHV�LI�QHFHVVDU\��$�0DWHULDO�6DIHW\�'DWD�6KHHW

�06'6��LV�UHTXLUHG�LI�QRQ�IRRG�JUDGH�SURGXFWV�KDYH�EHHQ�XVHG�ZLWK�WKH�LWHP�EHLQJ�UHWXUQHG�

,QIRUPDWLRQ�5HTXLUHG 3URGXFW�� 3URGXFW��

*DV�RU�FKHPLFDO�QDPH

+HDOWK�DQG�VDIHW\�KD]DUGV

3UHFDXWLRQV��ILUVW�DLG

,�KHUHE\�FHUWLI\�WKH�HTXLSPHQW�EHLQJ�UHWXUQHG�KDV�EHHQ�FOHDQHG�DQG�GHFRQWDPLQDWHG�LQ

DFFRUGDQFH�ZLWK�JRRG�LQGXVWULDO�SUDFWLFHV�DQG�LQ�FRPSOLDQFH�ZLWK�26+$�DQG�'27�UHJXODWLRQV�

7KLV�HTXLSPHQW�SRVHV�QR�KHDOWK�RU�VDIHW\�ULVN�GXH�WR�FRQWDPLQDWLRQ�

6LJQDWXUH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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5HPLQGHU

$OO�LWHPV�EHLQJ�UHWXUQHG�PXVW�EH�SDFNDJHG�VHSDUDWHO\��7KLV�GHFRQWDPLQDWLRQ�VWDWHPHQW�DQG�WKH

06'6�VKHHW�PXVW�EH�SODFHG�RQ�WKH�RXWVLGH�RI�WKH�VKLSSLQJ�FRQWDLQHU�
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7R�PDNH�D�ZDUUDQW\�FODLP��\RX��WKH�3XUFKDVHU��PXVW��

�

�� 3URYLGH�'DQLHO�ZLWK�SURRI�RI�WKH�'DWH�RI�3XUFKDVH�DQG�SURRI�RI�WKH�'DWH�RI�6KLSPHQW�RI�WKH

SURGXFW�LQ�TXHVWLRQ��

�� 5HWXUQ�WKH�SURGXFW�WR�'DQLHO�ZLWKLQ�WZHOYH������PRQWKV�RI�WKH�GDWH�RI�RULJLQDO�VKLSPHQW�RI

WKH�SURGXFW��RU�ZLWKLQ�HLJKWHHQ������PRQWKV�RI�WKH�GDWH�RI�RULJLQDO�VKLSPHQW�RI�WKH�SURGXFW

WR� GHVWLQDWLRQV� RXWVLGH� RI� WKH� 8QLWHG� 6WDWHV�� 7KH� 3XUFKDVHU� PXVW� SUHSD\� DQ\� VKLSSLQJ

FKDUJHV��,Q�DGGLWLRQ��WKH�3XUFKDVHU�LV�UHVSRQVLEOH�IRU�LQVXULQJ�DQ\�SURGXFW�VKLSSHG�IRU�UHWXUQ�

DQG�DVVXPHV�WKH�ULVN�RI�ORVV�RI�WKH�SURGXFW�GXULQJ�VKLSPHQW��

�

�� 7R�REWDLQ�:DUUDQW\�VHUYLFH�RU�WR�ORFDWH�WKH�QHDUHVW�'DQLHO�RIILFH��VDOHV��RU�VHUYLFH�FHQWHU�FDOO

����������������)D[�����������������RU�ZULWH�WR����

'DQLHO�0HDVXUHPHQW�6HUYLFHV

�����3LQH�/DNH�'ULYH

+RXVWRQ��7H[DV������

1T�G�OCKN�&CPKGN�CV�VJG�HQNNQYKPI�UKVG�

YYY�GOGTUQPRTQEGUU�EQO�FCPKGN

�� :KHQ�FRQWDFWLQJ�'DQLHO�IRU�SURGXFW�VHUYLFH��WKH�SXUFKDVHU�LV�DVNHG�WR�SURYLGH��LQIRUPDWLRQ

DV�LQGLFDWHG�RQ�WKH�IROORZLQJ�SDJH�HQWLWOHG��&XVWRPHU�3UREOHP�5HSRUW��

�� )RU�SURGXFW�UHWXUQV�IURP�ORFDWLRQV�RXWVLGH�WKH�8QLWHG�6WDWHV��LW�ZLOO�EH�QHFHVVDU\�IRU�\RX�WR

REWDLQ� WKH� LPSRUW� FRQVLJQPHQW� DGGUHVV� VR� WKDW�'DQLHO¶V� FXVWRPV� EURNHU� FDQ� KDQGOH� WKH

LPSRUWDWLRQ�ZLWK�WKH�8�6��&XVWRPV�6HUYLFH�

�� 'DQLHO�0HDVXUHPHQW�6HUYLFHV�RIIHUV�ERWK�RQ�FDOO�DQG�FRQWUDFW�PDLQWHQDQFH�VHUYLFH�GHVLJQHG

WR�DIIRUG�VLQJOH�VRXUFH�UHVSRQVLELOLW\�IRU�DOO�LWV�SURGXFWV��

�

�� 'DQLHO�UHVHUYHV�WKH�ULJKW�WR�PDNH�FKDQJHV�DW�DQ\�WLPH�WR�DQ\�SURGXFW�WR�LPSURYH�LWV�GHVLJQ

DQG�WR�LQVXUH�WKH�EHVW�DYDLODEOH�SURGXFW�
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7KH�VDOHV�DQG�VHUYLFH�RIILFHV�RI�'DQLHO�0HDVXUHPHQW�DQG�&RQWURO�DUH�ORFDWHG

WKURXJKRXW�WKH�8QLWHG�6WDWHV�DQG�LQ�PDMRU�FRXQWULHV�RYHUVHDV�

3OHDVH�FRQWDFW�'DQLHO�0HDVXUHPHQW�6HUYLFHV�DW

�����3LQH�/DNH�'ULYH��+RXVWRQ��7H[DV��������RU�SKRQH���������������

IRU�WKH�ORFDWLRQ�RI�WKH�VDOHV�RU�VHUYLFH�RIILFH�QHDUHVW�\RX��

'DQLHO�0HDVXUHPHQW�6HUYLFHV�RIIHUV�ERWK�RQ�FDOO�DQG�FRQWUDFW

PDLQWHQDQFH�VHUYLFH�GHVLJQHG�WR�SURYLGH�VLQJOH�VRXUFH�

UHVSRQVLELOLW\�IRU�DOO�'DQLHO�SURGXFWV�

'DQLHO 0HDVXUHPHQW DQG &RQWURO� D 'LYLVLRQ RI (PHUVRQ 3URFHVV 0DQDJHPHQW

UHVHUYHV WKH ULJKW WR PDNH FKDQJHV WR DQ\ RI LWV SURGXFWV RU VHUYLFHV

DW DQ\ WLPH ZLWKRXW SULRU QRWLILFDWLRQ LQ RUGHU WR LPSURYH WKDW SURGXFW RU VHUYLFH DQG WR VXSSO\

WKH EHVW SURGXFW RU VHUYLFH SRVVLEOH�

ZZZ�HPHUVRQSURFHVV�FRP�GDQLHO


