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&217(1766'(�&21&(37�$1�,1752'8&7,21�72�7+(6,00216�'580�(;3$1'(5 �%()25(�<28�67$57 �&211(&7,1*�83 �$03/,),&$7,21 �*/266$5<�2)�7(506 �6'(�)5217�3$1(/ �0,', �FKDQQHOV�DQG�QRWHVZKDW�LV�PLGL���LQWHUIDFH�WR�RWKHU�LQVWUXPHQWV6'(�0,',�02'(6 ��RPQL��SURJUDP�FKDQJH��JOREDO�QRWHVSURJUDPPLQJ�WKH�PLGL�PRGHVSURJUDPPLQJ�PLGL�FKDQQHOV���WKH�EXWWRQ�SXVKLQJSURJUDPPLQJ�JOREDO�QRWHV���WKH�EXWWRQ�SXVKLQJ6'(�$1'�7+(�6'6�� ��6'(�$1'�070 ��6'(�$1'�70, ��3/$<%$&. ��352*5$00,1*�$�3$7&+ �WKH�IRXU�PRGHV ��YROXPH�DQG�G\QDPLF�VHQVLWLYLW\SLWFKP�Q�V�S�FKRRVLQJ�D�YRLFHSURJUDPPLQJ�D�SDWFK���WKH�EXWWRQ�SXVKLQJFKDQJLQJ�WKH�YRLFH�QXPEHUFRDUVH�SLWFK�DQG�ILQH�SLWFKFKURPDWLF�WXQLQJ�DQG�GH�WXQLQJPLGL�QRWHV3$7&+�23(5$7,1*�02'(6 ��QR��QRWH��UREELQJ���URE�KLJKHVW�QRWH���URE�ORZHVW�QRWHSDWFK�RSHUDWLQJ�PRGHV���WKH�EXWWRQ�SXVKLQJ63/,76 ��WKH�EXWWRQ�SXVKLQJ6725,1*�$�3$7&+ ��PHPRU\�PDS�IRU�6'(�SDWFKHV92,&,1* ��352*5$00,1*�92,&(6�0�3�&�
V ����� ��SURJUDPPLQJ�YRLFHV���WKH�EXWWRQ�SXVKLQJ7$3(�'803�/2$' ��FDVVHWWH�GXPS�ORDGLQJ�YHULI\ORDGLQJ�WR�DQG�IURP�WKH�PHPRU\�FDUWULGJH6(48(1&(6 ��H[DPSOH�RI�D�VHTXHQFHSOD\LQJ�EDFN�WKH�VHTXHQFH352*5$00,1*�7+(�6(48(1&( ��IURP�VFUDWFK�IURP�SOD\EDFN�VHTXHQFH0$67(5�781,1* ��PDVWHU�WXQLQJ���WKH�EXWWRQ�SXVKLQJ0,',�7(50,12/2*< ��PLGL�QRWH�QXPEHU�WR�FKURPDWLF�QRWH�FRQYHUVLRQ�WDEOH63(&,),&$7,216 ��



&21&(37�$Q�,QWURGXFWLRQ�WR�WKH�6,00216�'UXP�([SDQGHU
:LWK�WKH�FRQWLQXLQJ�SRSXODULW\�RI�HOHFWURQLF�GUXPV�WKH�VFRSH�RI�VRXQG�SURGXFWLRQ�DYDLODEOH�WR�WKHGUXPPHU�DQG�SHUFXVVLRQLVW�KDV�ZLGHQHG�FRQVLGHUDEO\���1R�ORQJHU�LV�WKH�GUXPPHU�FRQVWUDLQHG�WR�WKHQDUURZ�FRQILQHV�RI�
NHHSLQJ�WKH�EHDW
���LQGHHG�WKH�VSHFLDO�VNLOOV�DQG�GLVFLSOLQHV�OHDUQHG�E\�WKH�GUXPPHUFDQ�QRZ�EH�DSSOLHG�WR�WKH�ZLGHU�DUHDV�RI�PHORG\���/HDG�OLQHV��EDFNLQJ�SKUDVHV�DQG�FKRUGV�FDQ�QRZ�EHSOD\HG�RQ�WKH�GUXP�NLW���([FOXVLYH�WR�WKH�NH\ERDUG�SOD\HU�IRU�\HDUV��PLGL�DQG�WKH�HOHFWURQLF�GUXP�NLWRSHQV�WKH�HQWLUH�DUVHQDO�RI�VDPSOHG��V\QWKHVLVHG�DQG�GLJLWDOO\�JHQHUDWHG�VRXQG�WR�WKH�KXPEOH�GUXPPHU�7KH�6'(�LV�MXVW�RQH�ZHDSRQ�LQ�WKLV�DUPRXU\�
6'(�VWDQGV�IRU�6,00216�'UXP�([SDQGHU���7KH�XQLW�LV�DQ�DGG�RQ�HOHFWURQLF�YRLFH�XQLW�ZKLFK�FDQ�EHFRQWUROOHG�YLD�PLGL�IURP�HOHFWURQLF�GUXP�NLWV�VXFK�DV�WKH�6,00216�6'6����RU�WULJJHU�WR�PLGLFRQYHUWHUV�VXFK�DV�6,00216�070�RU�6,00216�70,���7KH�XQLW�LV�FDSDEOH�RI�PDNLQJ�D�YDVW�UDQJHRI�VRXQGV�LQFOXGLQJ�ZRRG�EORFNV��EHOOV��SHUFXVVLRQ�VRXQGV��VWULQJ�VRXQGV�DQG�VSHFLDO�HIIHFWV�HWF�DQG�LVWKH�LGHDO�LQVWUXPHQW�WR�H[SDQG�WKH�UDQJH�RI�VRXQGV�DYDLODEOH�WR�WKH�HOHFWURQLF�SHUFXVVLRQLVW�
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x %()25(�<28�67$57

&211(&7,1*�72�$�0$,16�6833/<(XURSHDQ�PDLQV�YROWDJH
&RQQHFW�DQ�DSSURSULDWH�PDLQV�SOXJ�WR�WKH�PDLQV�FDEOH�DFFRUGLQJ�WR�WKH�IROORZLQJ�FRORXU�FRGH�%URZQ���/LYH%OXH�1HXWUDO*UHHQ�<HOORZ���(DUWK��*URXQG�
&KHFN�WKDW�WKH�YROWDJH�ODEHO�RQ�WKH�EDFN�RI�WKH�SDQHO�PDWFKHV�\RXU�GRPHVWLF�PDLQV�VXSSO\����Y���*�%��DQG�$XVWUDOLD���Y�(XURSH���Y��8�6�$��DQG�&DQDGDO��Y���-DSDQ
7KH�6'(�LV�D�FRPSXWHU�FRQWUROOHG�V\QWKHVLVHU�DQG�VKRXOG�EH�WUHDWHG�ZLWK�FDUH�$�IHZ�VLPSOH�UXOHV��LW�IROORZHG��ZLOO�DYRLG�SUREOHPV�LQ�WKH�IXWXUH�7KH\�DUH�7U\�DQG�XVH�D�FOHDQ�SRZHU�VRXUFH��DZD\�IURP�HTXLSPHQW�WKDW�PD\�SURGXFH�WUDQVLHQW�VSLNHVWKURXJK�WKH�PDLQV�SRZHU��L�H��HOHFWULF�PRWRUV��KHDY\�VZLWFK�JHDU�HWF�
7KH�6'(�LV�VXSSOLHG�ZLWK�D�WKUHH�FRUH�SRZHU�FRUG���XVH�WKLV�ZLWK�D�JURXQGHG�$&�SRZHU�VRXUFH�
'R�QRW�SODFH�WKH�6'(�RQ�WRS�RI�VSHDNHU�FDELQHWV�RU�DPSOLILHUV�ZKLFK�PLJKW�VXEMHFW�LW�WR�H[FHVVLYHKHDW�DQG�YLEUDWLRQ�
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x &211(&7,1*�83

&RQQHFW�WKH�6'(�XS�DV�IROORZV��3OXJ�WKH�XQLW���WR�D�GRPHVWLF�SRZHU�VXSSO\��0DNH�VXUH�WKDW�\RX�KDYHWKH�FRUUHFW�YROWDJH�XQLW�
7KH�FRQQHFWLRQV�WR�WKH�6'(�DUH�DV�IROORZV���)RRWVZLWFK�VRFNHW��PLGL�LQ�VRFNHW��PLGL�WKURXJK�VRFNHW�FDVVHWWH��DXGLR�LQSXW��DXGLR�RXWSXWV���WR���DQG���WR���
7KLV�PDQXDO�DVVXPHV�WKDW�\RX�DUH�XVLQJ�DQ�HOHFWURQLF�GUXP�NLW�VXFK�DV�WKH�6'6���RU�D�SDGV�WR�PLGLFRQYHUWHU�VXFK�DV�6LPPRQV
�070�RU�70,���6HW�WKHVH�XQLWV�XS�DV�SHU�WKHLU�LQVWUXFWLRQ�PDQXDOV�DQGFRQQHFW�WKHP�WR�WKH�6'(�ZLWK�WKH�PLGL�GLQ�FDEOH�VXSSOLHG���&RQQHFW�WKH�GUXP�NLW
V�PLGL�RXW��$��WR6'(
V�PLGL�LQ��%����,I�\RX�KDYH�D�IRRWVZLWFK��SOXJ�WKLV�LQWR�WKH�IRRWVZLWFK�VRFNHW�RQ�WKH�UHDU�RI�WKH�6'(�&����1RWH��WKLV�LV�D�GXDO�IRRWVZLWFK�ZKLFK�PLPLFV�WKH�IXQFWLRQ�RI�WKH�IURQW�SDQHO�83�'2:1�EXWWRQ��LQRWKHU�ZRUGV�WKH�OHIW�KDQG�VZLWFK�ZLOO�VWHS�6'(�EDFNZDUGV�WKURXJK�LWV�SDWFKHV�DQG�WKH�ULJKW�KDQG�VZLWFKZLOO�VWHS�6'(�IRUZDUGV�WKURXJK�LWV�SDWFKHV
7KH�6'(�KDV�WZR�RXWSXWV��RQH�RXWSXW�IRU�YRLFHV������DQG���DQG�D�VHFRQG�RXWSXW�IRU�YRLFHV������DQG���7KH�WZR�RXWSXWV�DUH�XVHG�WR�VHSDUDWH�YRLFHV�LQ�D�VWHUHR�V\VWHP���,I�\RX�KDYH�D�VWHUHR�V\VWHP�FRQQHFWYRLFHV�����WR�RQH�FKDQQHO�RI�\RXU�PL[LQJ�GHVN�DQG�SDQ�WKHP�IXOO\�OHIW���7DNH�WKH�RXWSXW�IURP�YRLFHV����DQG�IHHG�WKLV�WR�WKH�VHFRQG�FKDQQHO�RQ�\RXU�GHVN�DQG�SDQ�WKLV�ULJKW���,I�\RX�GR�QRW�SOXJ�D�MDFN�OHDG�LQWRWKH�YRLFH����
�RXWSXW�WKHQ�DOO�WKH�YRLFHV�ZLOO�FRPH�RXW�RI�YRLFH�����RXWSXW�LQ�PRQR��'��
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x $03/,),&$7,21
6RXQGV�SURGXFHG�E\�WKH�6'(�DUH�E\�WKHLU�YHU\�QDWXUH�YHU\�SHUFXVVLYH���0DQ\�RI�WKHP�KDYH�KDUG�DWWDFNZLWK�KLJK�KDUPRQLF�FRQWHQW�DQG�ZKHQ�XVHG�LQ�FRQMXQFWLRQ�ZLWK�WKH�HOHFWURQLF�GUXP�NLW�WKH�FRPELQHGVLJQDOV�FDQ�FDXVH�SUREOHPV�LQ�PDQ\�DPSOLILFDWLRQ�V\VWHPV���,W�LV�FHUWDLQO\�GHVLUDEOH�WR�DPSOLI\�WKHHOHFWURQLF�GUXP�DQG�6'(�FRPELQDWLRQ�WR�D�OHYHO�DW�OHDVW�FRPSDUDEOH�WR�D�FRQYHQWLRQDO�GUXP�NLW�WKHUHIRUH�\RXU�FKRVHQ�V\VWHP�VKRXOG�EH�FDSDEOH�RI�UHSURGXFLQJ�YHU\�G\QDPLF�VRXQGV�VSDQQLQJ�D�EURDGIUHTXHQF\�UDQJH�
,I�\RX�KDYH�D�PL[LQJ�GHVN�WKH�EHVW�SRVVLEOH�ZD\�RI�DPSOLI\LQJ�WKH�FRPELQDWLRQ�LV�WR�WDNH�WKH�LQGLYLGXDORXWSXWV�IURP�\RXU�GUXP�NLW�SOXV�WKH�RXWSXWV�IURP�WKH�YRLFHV�RQH�WR�WKUHH�DQG�IRXU�WR�VL[�DQG�WKHQSDQQLQJ��DGGLQJ�HTXDOLVDWLRQ�UHYHUE��IODQJLQJ��SKDVLQJ��HWF��WR�\RXU�WDVWH���)RU�D�VPDOO�YHQXH�6LPPRQVKDYH�GHVLJQHG�WKHLU�RZQ�FRPELQDWLRQ�DPSOLILHU�ZKLFK�ZLOO�SHUIHFWO\�PDWFK�WKH�VLJQDOV�FRPLQJ�IURP�WKH6'(�DQG�WKH�HOHFWURQLF�GUXP�NLW�
,W�LV�D����Z�DPSOLILHU�DQG�VSHDNHU�HQFORVXUH�ZLWK�VHSDUDWH�LQSXWV�IRU�EDVV��VQDUH�DQG�WRP�WRPV�ZLWK�WKHDSSURSULDWH���DQG���EDQG�HTXDOLVDWLRQ�WR�VXLW�WKH�GLIIHUHQW�GUXPV���7KH�6'&������6LPPRQV�'UXP&RPER��KDV�D�VSHFLDOO\�GHVLJQHG����Z�506�����VSHDNHU�WR�SURMHFW�WKH�KLJK�OHYHO�RI�EDVV�DQG�KDQGOHWKH�IDVW�WUDQVLHQWV�FRQWDLQHG�LQ�WKH�6LPPRQV�GUXP�VRXQGV���7KH�FDELQHW�DPSOLILHU�VSHDNHU�FRPELQDWLRQKDV�EHHQ�RSWLPLVHG�WR�JLYH�\RX�PD[LPXP�VRXQG�OHYHO�IURP�WKLV�FRPSDFW�FRPER���6HH�\RXU�GHDOHU�IRUIXUWKHU�LQIRUPDWLRQ�
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x */266$5<�2)�7(506
,Q�WKH�IROORZLQJ�SDJHV�\RX�ZLOO�ILQG�PDQ\�QHZ�WHUPV�WKDW�DSSO\�WR�WKH�SURJUDPPLQJ�RI�WKH�6'(��+HUHLV�D�OLVW�RI�WKHP�DQG�WKHLU�PHDQLQJV�VR�WKDW�\RX�ZLOO�QRW�EH�VXUSULVHG�ZKHQ�\RX�FRPH�DFURVV�WKHP�
3$7&+$�3DWFK�LV�D�JURXS�RI�VL[�VRXQGV�
&+$11(/$�FKDQQHO�LV�RQH�RI�WKH�VL[�FKDQQHOV�RQ�WKH�6'(��(DFK�FKDQQHO�QRUPDOO\�FRUUHVSRQGV�WR�D�GUXP�RQ�WKHHOHFWURQLF�GUXP�NLW�WKDW�LV�SOD\LQJ�WKH�6'(��7KLV�LV�QRW�WR�EH�FRQIXVHG�ZLWK�D�PLG�FKDQQHO�
92,&($Q�6'(�9RLFH�LV�WKH�W\SH�RI�VRXQG�XVHG�E\�WKH�FKDQQHOV�LQ�D�SDWFK��L�H��D�EUDVV�YRLFH��D�EHOO�YRLFH��DZRRGEORFN�YRLFH�
6,1*/(7KLV�PHDQV�WKDW�DOO�FKDQQHOV�LQ�D�SDWFK�DUH�XVLQJ�WKH�VDPH�YRLFH��L�H��VL[�SDGV�RQ�\RXU�HOHFWURQLF�GUXPNLW�ZRXOG�VRXQG�WKH�VDPH��DOO�EUDVV\��RU�DOO�EHOOV���DOWKRXJK�WKH\�PLJKW�EH�DW�GLIIHUHQW�SLWFKHV��
01637KLV�VWDQGV�IRU�0LGL�1RWH�6HOHFWV�3LWFK���7KLV�PHDQV�WKDW�WKH�PLGL�QRWH�FRPLQJ�LQWR�WKH�6'(�FKRRVHVWKH�QRWH�WKDW�VKRXOG�EH�SOD\HG�UDWKHU�WKDQ�FKRRVLQJ�ZKDW�FKDQQHO�LV�SOD\HG���7KLV�LV�KRZ�H[SDQGHUV�IRUNH\ERDUGV�DUH�QRUPDOO\�VHW�XS���,Q�RWKHU�ZRUGV�WKH�NH\ERDUG�VHQGV�WKH�PLGL�QRWHV�DQG�WKH�H[SDQGHUSOD\V�WKH�UHOHYDQW�SLWFKHV���%XW�RI�FRXUVH�ZLWK�D�GUXP�H[SDQGHU�\RX�PD\�ZDQW�HDFK�SDWFK�WR�KDYH�DGLIIHUHQW�WXQLQJ��LQ�WKLV�FDVH�0163�LV�RII��WKH�SLWFK�RI�WKH�PLG�QRWH�LV�LJQRUHG��WKH�SLWFK�LV�SURJUDPPHGVHSDUDWHO\�IRU�HDFK�FKDQQHO�LQ�WKH�SDWFK�
352*5$0�9$5,$%/(7KLV�LV�RQH�RI�WKH�VL[�YDULDEOH�FRQWURO�NQREV�RQ�WKH�IURQW�SDQHO�ZKLFK�FDQ�EH�XVHG�GXULQJ�SURJUDP�WRYDU\�D�SDUDPHWHU�WR�GR�ZLWK�D�SDWFK�RU�D�YRLFH�
&$575,'*(7KLV�LV�D�PHPRU\�FDUWULGJH�ZKLFK�FDQ�EH�XVHG�WR�H[WHQG�WKH�PHPRU\�RI�WKH�6'(���7KHUH�DUH�WZRGLIIHUHQW�W\SHV�RI�FDUWULGJH���)DFWRU\�520�ZKLFK�FRQWDLQV�SUH�SURJUDPPHG�VRXQGV��DQG�8VHU�5$0LQWR�ZKLFK�\RX�FDQ�SURJUDP�\RXU�RZQ�SDWFKHV�DQG�YRLFHV�
)$&725<7KHVH�DUH�YRLFHV�RU�SDWFKHV�WKDW�KDYH�EHHQ�VHW�XS�DW�WKH�6LPPRQV�IDFWRU\�DQG�FDQQRW�EH�FKDQJHG�
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86(57KHVH�DUH�VRXQGV�WKDW�\RX�FDQ�XVH�DQG�FKDQJH�DOWKRXJK�WKH\�KDYH�EHHQ�LQLWLDOO\�VHW�XS�DW�WKH�IDFWRU\�
/�(�'�7KLV�VWDQGV�IRU�/LJKW�(PLIILQJ�'LRGH�DQG�LV�RQH�RI�WKH�VPDOO�UHG�OLJKWV�RQ�WKH�IURQW�SDQHO��7KHVH�DUHXVHG�WR�LQGLFDWH�YDULRXV�IXQFWLRQV�RQ�WKH�6'(�
5$07KLV�VWDQGV�IRU�5DQGRP�$FFHVV�0HPRU\��7KLV�LV�WKH�W\SH�RI�PHPRU\�WKDW�LV�XVHG�LQ�WKH�86(5�DUHDVDQG�FDUWULGJHV��7KLV�LV�ZKHUH�\RX�VWRUH�\RXU�RZQ�SDWFKHV�DQG�YRLFHV�
5207KLV�VWDQGV�IRU�5HDG�2QO\�0HPRU\��7KLV�LV�ZKHUH�WKH�IDFWRU\�VRXQGV�DUH�VWRUHG��<RX�FDQ�RQO\�
UHDG
IURP�WKLV�DUHD��<RX�FDQQRW�FKDQJH�WKH�SDWFKHV�DQG�YRLFHV�VWRUHG�LQ�WKLV�DUHD��DOWKRXJK�\RX�FDQ�XVHWKHP�DV�D�VWDUWLQJ�SRLQW�IRU�\RXU�RZQ�SURJUDPV�
02'(7KH�6'(�FDQ�ZRUN�LQ�IRXU�GLIIHUHQW�PRGHV��RQH�WR�IRXU��7KH�PRGHV�DUH�FRPELQDWLRQ�RI�6LQJOH��9RLFLQJDQG�0LGL�1RWHV�6HOHFWV�3LWFK��0163���RQ�DQG�RII�
/,%5$5<7KLV�LV�WKH�DUHD�ZKHUH�WKH�YRLFHV�DUH�VWRUHG���<RX�PRGLI\�D�YRLFH�DQG�SXW�LW�LQ�WKH�OLEUDU\���$Q\�SDWFKFDQ�WKHQ�XVH�WKDW�YRLFH�DV�LWV�VRXQG��,W�UHIHUHQFHV�WKH�YRLFH�LQ�WKH�OLEUDU\�E\�WKH�YRLFH�QXPEHU�
63/,77KH�LQFRPLQJ�PLGL�QRWHV�DUH�VSOLW�E\�6'(��7KRVH�EHORZ�WKH�VSOLW�SRLQW�XVH�RQH�YRLFH��WKRVH�DERYH�WKHVSOLW�SRLQW�XVHV�DQRWKHU�
'<1$0,&�6(16,7,9,7<7KLV�FRQWUROV�KRZ�PXFK�WKH�VRXQG�FKDQJHV�GXH�WR�SOD\LQJ�G\QDPLFV��$W�PLQLPXP��WKH�VRXQG�ZLOO�QRWFKDQJH�DW�DOO�GXH�WR�G\QDPLFV��DSDUW�IURP�YROXPH��DW�PD[LPXP�\RX�FDQ�FKDQJH�WKH�VRXQG�D�ORWGHSHQGDQW�RQ�KRZ�KDUG�\RX�VWULNH�WKH�GUXP�
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x 6'(�)5217�3$1(/

7KH�6'(�IURQW�SDQHO�FRQVLVWV�RI�WZR�PDMRU�VHFWLRQV���2QH�VHFWLRQ�RQ�WKH�OHIW�KDQG�VLGH�DUH�WKH�VL[�YRLFHSDUDPHWHU�FRQWUROV�ZKLFK�DUH�XVHG�WR�VHW�XS�WKH�YRLFHV��$���DV�ZHOO�DV�YDULRXV�SDUDPHWHUV�WR�GR�ZLWKSDWFK�
8QGHUQHDWK�HDFK�RI�WKH�VL[�FRQWUROV�LV�DQ�/('��%��ZKLFK�FDQ�LQGLFDWH�D�WULJJHULQJ�RI�WKH�VRXQG�RU��LQSURJUDP�PRGH��WKH�VHOHFWLRQ�RI�WKH�FKDQQHO�WR�EH�SURJUDPPHG�
2Q�WKH�ULJKW�KDQG�VLGH�RI�WKH�XQLW�LV�WKH�GLVSOD\�VHFWLRQ�FRQVLVWLQJ�RI�WZR�GLVSOD\V��&���VRPH�GLVSOD\/('V��'��DQG�GDWD�HQWU\�EXWWRQV��(����7KH�GLVSOD\�/('V�OLJKW�WR�LQGLFDWH�ZKDW�WKH�PDLQ�GLVSOD\�LVWHOOLQJ�\RX��L�H��LI�YRLFH
�LV�OLW�XS�WKHQ�WKH�GLVSOD\�ZLOO�EH�VKRZLQJ�\RX�WKH�YRLFH�QXPEHU�WKDW�\RX�DUHGHDOLQJ�ZLWK���,I�WKH�
SDWFK
�LV�OLW�XS�WKHQ�LW�LV�GLVSOD\LQJ�WKH�SDUWLFXODU�SDWFK�\RX�DUH�GHDOLQJ�ZLWK�
<RX�XVH�WKH�GLVSOD\�EXWWRQ��)��WR�F\FOH�DURXQG�WKHVH�/('V��VR�DW�DQ\�WLPH�\RX�FDQ�VHH�WKH�LQIRUPDWLRQSHUWLQHQW�WR�\RXU�SDUWLFXODU�DFWLYLW\�

�����



x 0,',
&+$11(/6�$1'�127(6%HIRUH�\RX�FDQ�VWDUW�XVLQJ�WKH�6'(�LW�LV�QHFHVVDU\�WR�WDON�D�OLWWOH�ELW�DERXW�PLGL�FKDQQHOV�DQG�QRWHV�%HFDXVH�WKH�6'(�FDQ�RQO\�FRPPXQLFDWH�YLD�PLGL��LW�LV�LPSRUWDQW�WKDW�\RX�XQGHUVWDQG�KRZ�LW�LV�GRLQJWKLV�RWKHUZLVH�\RXU�HOHFWURQLF�NLW�ZLOO�QHYHU�EH�DEOH�WR�SOD\�WKH�6'(�
0,',�&+$11(/60LGL�LV�H[SODLQHG�LQ�JUHDWHU�GHWDLO�ODWHU�RQ�LQ�WKLV�PDQXDO�EXW�KHUH�LV�HQRXJK�LQIRUPDWLRQ�WR�JHW�\RXVWDUWHG�ZLWK�WKH�6'(���<RXU�HOHFWURQLF�GUXP�NLW�ZLOO�EH�WUDQVPLWWLQJ�PLGL�RQ�RQH�RI�VL[WHHQ�PLGLFKDQQHOV�
7KH�6'(�PXVW�EH�OLVWHQLQJ�RQ�WKH�VDPH�FKDQQHO�WKDW�\RXU�HOHFWURQLF�GUXP�NLW�LV�WUDQVPLWWLQJ�RQ��L�H��LI\RXU�HOHFWURQLF�GUXP�NLW�LV�WUDQVPLWWLQJ�RQ�FKDQQHO�RQH�WKHQ�6'(�PXVW�EH�VZLWFKHG�WR�FKDQQHO�RQH���,ILW�ZDV�OLVWHQLQJ�RQ�FKDQQHO�WZR�REYLRXVO\�LW�ZRXOG�QRW�EH�UHFHLYLQJ�PLGL�GDWD�DW�DOO�
6R�WKH�ILUVW�WKLQJ�WR�GR�LV�WR�FKHFN�ZKLFK�FKDQQHO�\RXU�HOHFWURQLF�GUXP�NLW�LV�WUDQVPLWWLQJ�PLGL�RQ�DQGWKHQ�VZLWFK�WKH�6'(�WR�EH�UHFHLYLQJ�RQ�WKLV�VDPH�FKDQQHO�
<RX�WKHQ�KDYH�WR�SURJUDP�WKH�6'(�WR�PDWFK�XS�WKH�LQFRPLQJ�PLGL�QRWHV���)RU�H[DPSOH�WKH�HOHFWURQLFGUXP�NLW�PD\�EH�VHQGLQJ�LWV�EDVV�GUXP�VLJQDO�DV�PLGL�QRWH�����LWV�VQDUH�GUXP�VLJQDO�DV�PLGL�QRWH�����LWVWRP�WRPV�DV�PLGL�QRWH��������DQG������<RX�ZLOO�KDYH�WR�VHW�WKH�6'(�VR�WKDW�LWV�FKDQQHOV�DUH�WULJJHUHG�E\WKRVH�SDUWLFXODU�PLGL�QRWHV�
:+$7�,6�0,',����,17(5)$&(�72�27+(5�,167580(176
0,',�VWDQGV�IRU�0XVLFDO�,QVWUXPHQW�'LJLWDO�,QWHUIDFH�DQG�LV�D�VWDQGDUG�LQWHUIDFH�WKDW�DOORZV�PDQ\GLIIHUHQW�W\SHV�RI�LQVWUXPHQWV�IURP�VHYHUDO�GLIIHUHQW�PDQXIDFWXUHUV�WR�EH�FRQQHFWHG�WRJHWKHU���7KHVHLQVWUXPHQWV�LQFOXGH�NH\ERDUG�V\QWKHVL]HUV��GUXP�PDFKLQHV��UHFRUGHUV�VHTXHQFHUV��HIIHFWV��HOHFWURQLFGUXP�NLWV��DQG�QRZ�SHUFXVVLRQ�H[SDQGHUV���,QIRUPDWLRQ�LV�WUDQVPLWWHG�DQG�UHFHLYHG�EHWZHHQ�WKHVHLQVWUXPHQWV�YLD���SLQ�',1�FRQQHFWRUV���7KLV�LQIRUPDWLRQ�LV�LQ�WKH�IRUP�RI�D�
VHULDO�VWUHDP
��LQ�RWKHUZRUGV�DOO�WKH�LQIRUPDWLRQ�LV�VHQW�RQH�DIWHU�WKH�RWKHU�LQ�D�VHULDO�IRUP���7KLV�PHDQV�WKDW�RQO\�WZR�ZLUHVDUH�QHHGHG�WR�VHQG�DQG�UHFHLYH�0,',��DOWKRXJK�D���ZD\�FRQQHFWRU��WKH�GLQ�VWDQGDUG�SOXJ��LV�XVHG�IRU0,',�
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,Q�WKH�VDPH�ZD\�WKDW�D�UDGLR�FDQ�EH�WXQHG�LQWR�PDQ\�VWDWLRQV��DOWKRXJK�WKH�VLJQDOV�DUH�EHLQJ�UHFHLYHGGRZQ�WKH�VDPH�DHULDO���GLIIHUHQW�LQVWUXPHQWV�FDQ�
WDON
��WUDQVPLW��RU�
OLVWHQ
��UHFHLYH��RQ�GLIIHUHQW�0,'
FKDQQHOV
��7KHUH�DUH����0,',�FKDQQHOV�
7KLV�HQDEOHV�PDQ\�LQVWUXPHQWV�WR�EH�SK\VLFDOO\�OLQNHG�WRJHWKHU��DQG�WKHQ�
VZLWFKHG
�LQ�DQG�RXW��E\FKDQJLQJ�0,',�FKDQQHOV�
$Q�H[DPSOH���WKH�6'6���HOHFWURQLF�GUXP�NLW�LV�FRQQHFWHG�WR�WZR�0,',�YRLFHV��DQ�DQDORJ�V\QWKHVL]HU�DQG�DQ�6'(��$V�WKH�GUXP�NLW�LV�SOD\HG�VLJQDOV�DUH�VHQW�GRZQ�0,',�ZKLFK�WHOO�WKH�V\QWKV�WR�SOD\�
7KH�6'6���KDV�VL[�
GUXPV
�EDVV��VQDUH��ULP��DQG�WKUHH�WRP�WRPV���<RX�ZDQW�WR�DGG�WKH�VRXQG�RI�WKHDQDORJ�V\QWK�WR�WKH�EDVV�DQG�VQDUH�GUXPV��EXW�WKH�6'(�WR�WKH�ULP�DQG�WRPV���7R�VHSDUDWH�WKH�WZRVRXQGV��\RX�FRXOG�SURJUDP�WKH�6'6���WR�
WUDQVPLW
�WKH�EDVV�DQG�VQDUH�GUXPV�RQ�0,',�FKDQQHO����DQGWKH�ULP�DQG�WRPV�RQ�0,',�FKDQQHO�����7KHQ�LI�\RX�SURJUDPPHG�WKH�DQDORJ�V\QWK�WR�
UHFHLYH
�RQ�0,',FKDQQHO���DQG�WKH�6'(�WR�
UHFHLYH
�RQ�FKDQQHO����WKH�VRXQGV�ZRXOG�EH�VHSDUDWHG�DV�GHVLUHG�
0,',�GRHV�WKLV�E\�VHQGLQJ�WKH�IROORZLQJ�PHVVDJHV�GRZQ�0,',��&KDQQHO���GDWD�KLW�EDVV��KLW�VQDUH��KLWEDVV�������&KDQQHO���GDWD�KLW�ORZ�WRP��KLW�ULP���KLW�KL�WRP�������HWF���$QG�RI�FRXUVH�WKH�DQDORJ�V\QWK�LV�RQO\OLVWHQLQJ�WR�FKDQQHO���DQG�WKH�6'(�LV�RQO\�OLVWHQLQJ�WR�FKDQQHO���
,Q�UHDOLW\�WKH�UHFHLYLQJ�V\QWKV�KDYH�QR�LGHD�WKDW�D�
EDVV�GUXP
�RU�D�
WRP�RP
�LV�SOD\LQJ�WKHP���$OO�WKH\UHFHLYH�LV�D�VWUHDP�RI�QXPEHUV�WKDW�WHOO�WKHP�ZKDW�QRWH�WR�SOD\��ZKHQ��DQG�KRZ�ORXG�WR�SOD\�LW�
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x 6'(�0,',�02'(6
7KH�6'(�KDV�HLJKW�PLGL�PRGHV���7KHVH�DUH�PRGHV�LQ�ZKLFK�WKH�6'(�H[SHFWV�WR�UHFHLYH�PLGLLQIRUPDWLRQ���7KH\�DUH�WKH�HLJKW�SRVVLEOH�FRPELQDWLRQV�RI�WKH�IROORZLQJ�LQIRUPDWLRQ�� :KHWKHU�RPQL�PRGH�LV�RQ�RU�RII�� :KHWKHU�PLGL�SURJUDP�FKDQJHV�DUH�XVHG�RU�QRW�� :KHWKHU�6'(�XVHV�D�JOREDO�VHW�RI�QRWHV�RU�QRW�
201,,I�2PQL�LV�RQ�WKHQ�WKH�6'(�ZLOO�LJQRUH�DOO�PLGL�FKDQQHO�LQIRUPDWLRQ��WKHUHIRUH�DQ\�PLGL�QRWHV�VHQW�RQDQ\�PLGL�FKDQQHO�WR�WKH�6'(�ZLOO�EH�UHFRJQLVHG�
,I�2PQL�LV�RII�WKHQ�6'(�ZLOO�RQO\�EH�UHFHLYLQJ�QRWHV�GRZQ�D�VLQJOH�VHOHFWHG�PLGL�FKDQQHO���2QH�RIVL[WHHQ�PLGL�FKDQQHOV��
0,',�352*5$0�&+$1*(,I�PLGL�3URJUDP�&KDQJH�LV�RQ�WKHQ�WKH�6'(�ZLOO�UHVSRQG�WR�PLGL�SURJUDP�FKDQJH�LQIRUPDWLRQ���)RUH[DPSOH��LI�WKH�GULYLQJ�LQVWUXPHQW�LV�DQ�6'6���DQG�\RX�FKDQJHG�WR�NLW���WKHQ�6'(�ZLOO�FKDQJH�WR�XVHUSDWFK���
,I�PLGL�3URJUDP�&KDQJH�LV�RII�WKHQ�ZKHQ�\RX�FKDQJH�WR�NLW���RQ�WKH�6'6���WKH�6'(�ZLOO�LJQRUH�WKHFKDQJH�DQG�FDUU\�RQ�XVLQJ�ZKDWHYHU�SDWFK�KDV�DOUHDG\�EHHQ�VHOHFWHG�
*/2%$/�127(67KHVH�DUH�D�VHW�RI�RYHU�ULGLQJ�PLGL�QRWHV�WKDW�FRUUHVSRQG�WR�HDFK�FKDQQHO�RQ�WKH�6'(���)RU�H[DPSOH�\RX�FDQ�VHW�XS�WKH�JOREDO�QRWHV�DV�IROORZV�0LGL�QRWH����IRU�FKDQQHO�����IRU�FKDQQHO�����IRU�FKDQQHO�����IRU�FKDQQHO���HWF��WKURXJK�WR�FKDQQHO���7KHQ�ZKHQHYHU�6'(�UHFHLYHV�D�PLGL�QRWH�QXPEHU����LW�ZLOO�SOD\�WKH�VRXQG�DVVLJQHG�WR�FKDQQHO�����,I�LWUHFHLYHV�PLGL�QRWH����LW�ZLOO�SOD\�WKH�VRXQG�DVVLJQHG�WR�FKDQQHO���
7KHVH�JOREDO�QRWHV�KDYH�WR�PDWFK�XS�ZLWK�WKH�VHW�WKDW�KDYH�EHHQ�SURJUDPPHG�LQ�WKH�VHQGLQJ�LQVWUXPHQW�)RU�H[DPSOH��DQ�6'6���FDQ�EH�SURJUDPPHG�WR�VHQG�LWV�EDVV�GUXP�DV�PLGL�QRWH�����LWV�VQDUH�DV�PLGL�QRWH���DQG�LWV�WRP�WRPV�DV�PLGL�QRWH��������DQG�����$����,I�\RX�PDWFK�XS�6'(
V�JOREDO�QRWHV�WR�WKLV�VHW�RIQRWHV��WKHQ�WKH�EDVV�GUXP�ZLOO�SOD\�FKDQQHO����WKH�VQDUH�GUXP�ZLOO�SOD\�FKDQQHO����DQG�WKH�WRPV�ZLOOSOD\������DQG����%��

������



7KHVH�JOREDO�QRWHV�ZLOO�EH�LJQRUHG�LQ�DQ\�6'(�SDWFK�ZKHUH�0163�LV�RQ��,Q�WKLV�FDVH�WKH�PLGL�QRWHQXPEHU�FKRRVHV�WKH�SLWFK�RI�WKH�FKDQQHO�UDWKHU�WKDQ�FKRRVLQJ�WKH�FKDQQHO�LWVHOI��'��
&RQIXVLRQ�FDQ�DULVH�ZKHUH��IRU�H[DPSOH���WKH�6'6���ZKHQ�LQ�WUDQVPLW�PRGH���FDQ�VHQG�D�GLIIHUHQW�VHWRI�PLGL�QRWHV�IRU�HDFK�NLW�QXPEHU��L�H��NLW���PD\�EH�VHQGLQJ�PLGL�QRWH����RQ�WKH�EDVV�GUXP��NLW���PD\�EHVHQGLQJ�QRWH�QXPEHU�����&��
6R�LI�\RX�KDG�6'(�VZLWFKHG�WR�UHFHLYLQJ�WKH�JOREDO�QRWHV�WKHQ�WKH�6'6���EDVV�GUXP�ZLOO�SOD\�WKH�6'(ZKHQ�WKH�6'6���LV�VHOHFWHG�WR�SOD\�NLW���$���EXW�ZKHQ�\RX�VZLWFK�WR�NLW����%��WKH�EDVV�GUXP�ZLOO�VHQGQRWH������WR�ZKLFK�QR�6'(�FKDQQHO�KDV�EHHQ�DVVLJQHG���+RZHYHU��LI�6'(�LV�XVLQJ�D�SDWFK�ZKHUH�PLGLQRWHV�VHOHFWV�SLWFK��(��WKHQ�DOO�WKDW�ZRXOG�KDSSHQ�LV�WKH�EDVV�GUXP�ZRXOG�SOD\�D�GLIIHUHQW�SLWFK��NLW��ZRXOG�SOD\�PLGGOH�&��NLW���ZRXOG�SOD\�D�KLJK�SLWFKHG�*�VKDUS���VHH�PLGL�QRWH�WDEOH�IRU�FRQYHUVLRQEHWZHHQ�PLGL�QRWH�QXPEHU�DQG�FKURPDWLF�VFDOH����)RU�PRUH�LQIRUPDWLRQ�RQ�WKH�XVH�RI�WKH�6'(�ZLWK�WKH6'6���VHH�UHOHYDQW�FKDSWHU���7KH�FRPELQDWLRQV�RI�2PQL��5HFHLYH�3URJUDP�&KDQJH�DQG�*OREDO�1RWHVJLYHV�XV�HLJKW�RSWLRQV���7KHVH�DUH�WKH�HLJKW�PLGL�PRGHV�QXPEHUHG�RQH�WR�HLJKW�
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0,',�02'(6����
6'(�PLGL 352* */2%$/PRGH 201, &+$1*( 127(6� 5HFHLYH�PLGL ,JQRUH�SURJUDP PLG�QRWHVRQ�VHOHFWHG FKDQJH SURJUDPPHG 12 12 12FKDQQHO�RQO\ LQVWUXFWLRQ SHU�SDWFK
� 5HFHLYH�PLGL ,JQRUH ��VHW�RIRQ�VHOHFWHG SURJUDP�FKDQJH PLGL�QRWHV 12 12 <(6FKDQQHO�RQO\ LQVWUXFWLRQ IRU�6'(
� 5HFHLYH�PLGL 5HVSRQG�WR PLG�QRWHVRQ�VHOHFWHG SURJUDP�FKDQJH SURJUDPPHG 12 <(6 12FKDQQHO�RQO\ LQVWUXFWLRQ SHU�SDWFK
� 5HFHLYH�PLGL 5HVSRQG�WR ��VHW�RIRQ�VHOHFWHG SURJUDP�FKDQJH PLGL�QRWHV 12 <(6 <(6FKDQQHO�RQO\ LQVWUXFWLRQ IRU�6'(
� 5HFHLYH�PLGL ,JQRUH PLGL�QRWHVRQ�DOO�PLGL SURJUDP�FKDQJH SURJUDPPHG <(6 12 12FKDQQHOV LQVWUXFWLRQ SHU�SDWFK
� 5HFHLYH�PLGL ,JQRUH ��VHW�RIRQ�DOO�PLGL SURJUDP�FKDQJH PLGL�QRWHV <(6 12 <(6FKDQQHOV LQVWUXFWLRQ IRU�6'(
� 5HFHLYH�PLGL 5HVSRQG�WR PLGL�QRWHVRQ�DOO�PLGL SURJUDP�FKDQJH SURJUDPPHG <(6 <(6 12FKDQQHOV LQVWUXFWLRQ SHU�SDWFK
� 5HFHLYH�PLGL 5HVSRQG�WR ��VHW�RIRQ�DOO�PLGL SURJUDP�FKDQJH PLGL�QRWHV <(6 <(6 <(6FKDQQHOV LQVWUXFWLRQ IRU�6'(
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352*5$00,1*�7+(�0,',�02'(6
7KH�6'(�ZLOO�DOZD\V�EH�XVLQJ�RQH�RI�WKH�HLJKW�PLG�PRGHV���$OO�WKDW�LV�QHFHVVDU\�IRU�\RX�WR�GR�LV�WRGHFLGH�ZKLFK�PLGL�PRGH�\RX�ZDQW�6'(�WR�XVH�DQG�WKHQ�SURJUDP�WKDW�PRGH�QXPEHU�LQWR�WKH�6'(�
)URP�WKH�SOD\EDFN�PRGH�SUHVV�
352*5$0
�IRXU�WLPHV�XQWLO�WKH�SURJUDP�PLGL�/('�LV�OLW��$����7KHGLVSOD\�ZLOO�QRZ�EH�WHOOLQJ�\RX�WKH�FXUUHQW�6'(�PLGL�PRGH��%����1RWH�WKDW�ERWK�WKH�PLG�QRWH�DQGFKDQQHO�/('V�DUH�RQ��WHOOLQJ�\RX�WKDW�\RX�DUH�SURJUDPPLQJ�WKH�PLGL�PRGH���<RX�FKDQJH�WKH�PRGH�E\XVLQJ�WKH�83�'2:1�EXWWRQ��'��
<RX�ZLOO�EH�DOORZHG�WR�FKDQJH�WKH�PLGL�GDWD�LQ�DQ\�RI�WKH�PRGHV�HYHQ�WKRXJK�VRPH�RI�WKH�GDWD�ZLOO�QRWEH�XVHG�LQ�VRPH�RI�WKH�PRGHV��IRU�H[DPSOH�LQ�PLGL�PRGH���WKH�JOREDO�QRWHV�DUH�LJQRUHG���6'(�ZLOO�XVHWKH�PLGL�QRWHV�WKDW�DUH�SURJUDPPHG�LQ�WKH�LQGLYLGXDO�SDWFKHV��
7R�FKDQJH�0,',�&+$11(/�RU�WKH�0,',�*/2%$/�127(6�SUHVV�
&+$11(/
���7R�H[LW�IURPSURJUDP�PRGH�SUHVV�
352*5$0
���7KH�ODVW�PRGH�QXPEHU�WKDW�ZDV�VHOHFWHG�LV�WKHQ�VWRUHG�DZD\���7KLVLV�WKH�PRGH�QXPEHU�WKDW�6'(�ZLOO�XVH�IURP�QRZ�RQ�
7R�UHFDS���7R�FKDQJH�PLGL�PRGHV�SUHVV�
352*5$0
�XQWLO�SURJUDP�PLGL�/('�LV�OLW���3UHVV�
83�'2:1
WR�FKDQJH�WKH�PRGH�QXPEHU�DQG�WKHQ�SUHVV�
352*5$0
�DJDLQ�WR�H[LW�WR�SOD\EDFN�PRGH�
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352*5$00,1*�0,',�&+$11(/6���7+(�%87721�386+,1*
(QWHU�SURJUDP�PLG�DV�GHVFULEHG�DERYH�VR�WKDW�WKH�GLVSOD\�LV�VKRZLQJ�PLGL�PRGH�ZLWK�ERWK�PLGL�QRWHDQG�FKDQQHO�/('V�OLW�DQG�GLVSOD\LQJ�WKH�SDUWLFXODU�PRGH�
3UHVV�
&+$11(/
��$��DQG�\RX�ZLOO�VHH�WKDW�WKH�PLGL�FKDQQHO�/('�FRPHV�RQ��%��DQG�WKH�GLVSOD\�LVWHOOLQJ�\RX�ZKLFK�PLGL�FKDQQHO��RQH�RI�VL[WHHQ��WKDW�6'(�LV�UHFHLYLQJ��&����<RX�FDQ�FKDQJH�WKLVFKDQQHO�ZLWK�WKH�83�'2:1�EXWWRQV��'��
,I�\RX�DUH�LQ�PLGL�PRGH���WR���WKH�GRW�LQ�WKH�GLVSOD\�ZLOO�EH�RII��(����,Q�RWKHU�ZRUGV��DOWKRXJK�\RX�DUHVHWWLQJ�XS�WKH�PLGL�FKDQQHO�WKDW�6'(�ZLOO�EH�UHFHLYLQJ�RQ��WKLV�FKDQQHO�LQIRUPDWLRQ�LV�QRW�EHLQJ�XVHGEHFDXVH�IRU�PLGL�PRGHV�IURP���WR���2PQL�LV�VZLWFKHG�RQ���7KHUHIRUH�WKH�6'(�LJQRUHV�PLGL�FKDQQHOLQIRUPDWLRQ�DQG�UHFHLYHV�PLGL�RQ�DOO�FKDQQHOV���3UHVV�
352*5$0
�WR�UHWXUQ�WR�SOD\EDFN�PRGH�WKH�QHZPLGL�FKDQQHO�QXPEHU�ZLOO�EH�VWRUHG�DZD\�DQG�WKLV�LV�WKH�FKDQQHO�WKDW�6'(�ZLOO�XVH�
3UHVV�
&+$11(/
�WR�SURJUDP�WKH�6'(�JOREDO�QRWHV�
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352*5$00,1*�*/2%$/�127(6���7+(�%87721�386+,1*
)ROORZLQJ�RQ�IURP�WKH�SUHYLRXV�SDJH��<RX�ZLOO�VHH�WKDW�WKH�PLGL�QRWHV�/('�KDV�FRPH�RQ�LQ�WKH�GLVSOD\�$��DQG�WKDW�FKDQQHO���/('�LV�OLW��%����7KH�JOREDO�PLGL�QRWH�IRU�FKDQQHO���LV�QRZ�EHLQJ�GLVSOD\HG��&��<RX�FDQ�FKDQJH�WKLV�QRWH�ZLWK�WKH�83�DQG�'2:1�EXWWRQV��'����5HPHPEHU�WKLV�LV�WKH�PLGL�QRWHV�WKDWQHHG�WR�EH�VHQW�WR�6'(�WR�SOD\�FKDQQHO���ZKHQ�0163�LV�RII�
7R�SURJUDP�WKH�PLGL�QRWH�IRU�FKDQQHO���SUHVV�
&+$11(/
��(����8VH�WKH�83�DQG�'2:1�%XWWRQ�WRFKDQJH�WKH�PLGL�QRWH�IRU�FKDQQHO���LI�UHTXLUHG���UHPHPEHU�WKLV�LV�WKH�PLG�QRWH�WKDW�ZLOO�KDYH�WR�EH�VHQWWR�6'(�IRU�LW�WR�SOD\�FKDQQHO����WKRVH�6'(�SDWFKHV�ZKHUH�0163�LV�RII����<RX�FDQ�FRQWLQXH�WR�VHOHFW�WKHUHVW�RI�WKH�VL[�FKDQQHOV�ZLWK�WKH�
&+$11(/
�EXWWRQ�DQG�FKDQJH�WKH�PLGL�JOREDO�QRWH�IRU�HDFK�FKDQQHOZLWK�WKH�83�'2:1�EXWWRQ�
7KH�GRW�LQ�WKH�GLVSOD\�ZLOO�EH�RQ��)���PHDQLQJ�WKDW�WKH�JOREDO�QRWHV�DUH�XVHG�LQ�PRGHV���������DQG�����,IWKH�GRW�LV�RII�WKHQ�\RX�DUH�LQ���RI�6'(V PRGHV����������DQG����LQ�WKLV�FDVH�WKH�JOREDO�QRWHV�DUH�LJQRUHGDQG�WKH�RQHV�\RX�KDYH�SURJUDPPHG�LQ�WKH�LQGLYLGXDO�SDWFKHV�DUH�XVHG���3UHVV�
352*5$0
�WR�UHWXUQ�WRWKH�SOD\EDFN�VWDWH�
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x 6'(�$1'�7+(�6'6�
7KH�6'6���LV�WKH�SHUIHFW�HOHFWURQLF�GUXP�NLW�WR�GULYH�WKH�6'(�H[SDQGHU���7KH�6'6���LV�D�VL[�FKDQQHOGUXP�NLW�FRPSULVLQJ�RI�EDVV�GUXP��VQDUH�GUXP��VQDUH�ULP��KLJK��PHGLXP�DQG�ORZ�WRP�WRPV��ZKLFK�LVWKH�LGHDO�FRPELQDWLRQ�WR�GULYH�WKH�VL[�FKDQQHOV�RI�WKH�6'(�
&RQQHFW�WKH�6'6���PLGL�RXW�VRFNHW�WR�WKH�6'(�PLGL�LQ�VRFNHW�ZLWK�WKH�PLGL�FDEOH�VXSSOLHG���&RQQHFWWKH�DXGLR�RXWSXW�RI�WKH�6'(�WR�RQH�FKDQQHO�RI�\RXU�DPSOLILHU�DQG�WKH�RXWSXW�RI�WKH�6'6���WR�DQRWKHUFKDQQHO���(QDEOH�WKH�6'6���PLGL�LQWHUIDFH�DV�GHVFULEHG�LQ�WKH�6'6���PDQXDO��UHPHPEHU�WKH�6'6��SRZHUV�XS�ZLWK�PLGL�GLVDEOHG��
6HW�WKH�6'6��PLG�PRGHV�DV�IROORZV�7UDQVPLW�PRGH���VKRXOG�EH�RQ�DQG�WKH�PLGL�QRWHV�FRUUHVSRQGLQJ�WR�WKH�6'6���FKDQQHOV�VHW�XS�DV�SHUWKH�GHIDXOW�LQ�SDJH����RI�WKH�PDQXDO��LH��%DVV�FKDQQHO�VHQGV�QRWH�����VQDUH�QRWH�����ULP�QRWH�����KLJKWRP�QRWH�����PHGLXP�WRP�QRWH����DQG�ORZ�WRP�PLGL�QRWH������7KH�6'(�LV�LQLWLDOLVHG�WR�UHFRJQLVH�WKHVHQXPEHUV�DV�UHIHUULQJ�WR�FKDQQHO�����UHVSHFWLYHO\��\RX�FDQ�RI�FRXUVH�FKDQJH�ERWK�VHWV�RI�QRWHV��6ZLWFK�WUDQVPLW�PRGH���RQ�6ZLWFK�WUDQVPLW�PRGH���RQ���WKLV�VHQGV�PLGL�SURJUDP�FKDQJHV�WR�WKH�6'(�VR�WKDW�WKH���XQLWV�ZLOOFKDQJH�SDWFK�WRJHWKHU���$OO�WKH�RWKHU�PRGHV�FDQ�EH�RII���0DNH�VXUH�WUDQVPLW�PRGH���LV�RII�
,I�\RX�KDYH�QRW�UHSURJUDPPHG�WKH�6'(��WKH�6'(�ZLOO�QRZ�UHVSRQG�ZKHQ�\RX�SOD\�WKH�6'6���
)RU�WKLV�VHW�XS�WKH�6'(�XVLQJ�PRGH����LQ�RWKHU�ZRUGV�6'(�DFFHSWV�DOO�PLGL�GDWD�RQ�DOO�PLGL�FKDQQHOVDQG�LV�XVLQJ�D�JOREDO�VHW�RI�QRWHV�WR�FKRRVH�WKH�FKDQQHOV�WKDW�DUH�SOD\HG�DQG�LI�\RX�FKDQJH�NLWV�RQ�WKH6'6����GLIIHUHQW�SDWFKHV�ZLOO�EH�VHOHFWHG�RQ�WKH�6'(�
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x 6'(�$1'�070
7KH�6'(�DQG�070�FRPELQDWLRQ�KDV�PRUH�SRVVLELOLWLHV�IRU�WKH�PXVLFLDQ�WKDQ�DQ\�FRPELQDWLRQ�RI�PLGLFRQWUROOHU�DQG�H[SDQGHU�FXUUHQWO\�DYDLODEOH���<RX�FDQ�SURJUDP�070�ZLWK�EDVV�OLQHV��HFKRHV��OD\HUHGFKRUGV��JOLVVDQGR
V�HWF�
$OO�RI�WKHVH�HIIHFWV�ZLOO�EH�UHSURGXFHG�E\�WKH�6'(���%HFDXVH�RI�WKH�VSOLW�IDFLOLW\�RQ�6'(�DQG�WKH�DELOLW\WR�SURJUDP�D�GLIIHUHQW�YRLFH�IRU�HDFK�FKDQQHO�RQ�WKH�6'(��\RX�FDQ�VHW�XS�PDQ\�FRPELQDWLRQV�RIGLIIHUHQW�VRXQGV�SHU�SDWFK��DQG�UHPHPEHU�WKDW�SDWFK�RQH�RQ�070�FDQ�HTXDO�DQ\�VHW�RI�HIIHFWV�DQGURXWHV�DQG�DV�\RX�VWHS�WKURXJK�WKH�GLIIHUHQW�SDWFKHV�RQ�070�WKH�6'(�ZLOO�PDWFK�LWV�VRXQGV�ZLWKZKDWHYHU�HIIHFWV�\RX�KDYH�VHW�XS�RQ�070�
$�IHZ�H[DPSOHV�$�EDVV�OLQH�ZLWK�EDVV�VRXQG�LV�UXQQLQJ�RQ�SDG����SDGV������DQG���KDYH�EUDVV�
VWDEV
���PRUH�QRWHV�EHLQJDGGHG�LQ�WKH�FKRUGV�DV�\RX�SOD\�WKH�SDGV�KDUGHU�
7KH�QH[W�070�SDWFK�XVHV�VLQJOH�ZRRG�EORFN�VRXQGV�SOXV�
JOLVVDQGR�EHOOV
���DQ�HIIHFW�VLPLODU�WR�D�EHOOWUHH�
7KH�QH[W�070�SDWFK�KDV���GLIIHUHQW�VRXQGV����RQ�HDFK�GUXP�UHVSRQGLQJ�G\QDPLFDOO\��D�EHOO��D�FRZEHOO�D�ZRRG�EORFN��D�PDULPED�HWF�
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x 6'(�$1'�70,
7KH�6'(�FDQ�EH�GULYHQ�IURP�70,�ZKLFK�FDQ�EH�KRRNHG�XS�WR���6LPPRQV�PRQR�SDGV�RU���6LPPRQVVWHUHR�SDGV���:KHQ�XVLQJ�WKH�VWHUHR�SDGV��GLIIHUHQW�VRXQGV�FDQ�EH�DVVLJQHG�WR�WKH�SOD\LQJ�DUHD�DQG�WKHULP�RI�WKH�GUXP���70,�FDQ�VWRUH����SDWFKHV�RI�GLIIHUHQW�WXQLQJV�DQG�RI�FRXUVH�HYHQ�PRUH�VRXQGV�DQGWXQLQJV�FDQ�EH�VWRUHG�ZLWKLQ�WKH�6'(�PHPRU\���7KLV�LV�WKH�LGHDO�VHW�XS�IRU�WKH�SHUFXVVLRQLVWV�ZLVKLQJ�WRDGG�FRPSOH[�DQG�DXWKHQWLF�SHUFXVVLRQ�VRXQGV�WR�KLV�GUXP�NLW�
70,�DOVR�KDV�SDUDOOHOHG�RXWSXWV�IURP�WKH�ILUVW���FKDQQHOV�WR�GULYH�RWKHU�6LPPRQV�GUXP�SURGXFWV��VXFKDV�WKH�6'6�������6'6���������RU�����YRLFH�XQLW�VR�WKDW�ZLWK�WKH���LQVWUXPHQWV�KRRNHG�XS�WRJHWKHU�\RXZLOO�EH�DEOH�WR�SOD\�H[FLWLQJ�HOHFWURQLF�GUXP�VRXQGV�DORQJ�ZLWK�WKH�GLJLWDO�SHUFXVVLRQ�VRXQGV�RI�WKH6'(�
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x 3/$<%$&.

:KHQ�\RX�VZLWFK�RQ�WKH�XQLW�WKH�GLVSOD\�ZLOO�VKRZ����$����7KH�
GRW
�LQ�WKH�VHFRQG�VHJPHQW�ZLOO�EH�RII�%���WKLV�LV�WHOOLQJ�\RX�WKDW�\RX�DUH�LQ�WKH�IDFWRU\�VRXQG�DUHD��LQ�RWKHU�ZRUGV��ZKLOVW�WKLV�GRW�LV�RII�\RXFDQQRW�FKDQJH�WKH�VRXQGV��\RX�DUH�XVLQJ�WKH�IDFWRU\�VRXQGV���7R�WKH�ULJKW�RI�WKH�GLVSOD\�LV�D�EXWWRQODEHOOHG�
m o
�SUHVVLQJ�WKH�OHIW�KDQG�VLGH�RI�WKH�EXWWRQ��&��FKDQJHV�WKH�GLVSOD\�E\�RQH�LQ�D�QHJDWLYHVHQVH��SUHVVLQJ�WKH�ULJKW�KDQG�VLGH�RI�WKH�EXWWRQ�ZLOO�LQFUHDVH�WKH�GLVSOD\�E\�RQH��'��
+ROGLQJ�WKH�EXWWRQ�GRZQ�ZLOO�FKDQJH�UDSLGO\�RQ�WKURXJK�WKH�GLVSOD\��VR�LI�\RX�SUHVV�WKH�ULJKW�KDQG�VLGHRI�WKH�EXWWRQ�\RX�ZLOO�VHH�WKH�GLVSOD\�VWHS�WKURXJK�WZR��WKUHH��IRXU��ILYH�HWF���:KHQ�LW�UHDFKHV�WZHQW\WKH�GRW�ZLOO�FRPH�RQ�DQG�WKH�GLVSOD\�ZLOO�FRXQW�XS�RQH��WZR��WKUHH���7KH�GRW�KDV�FRPH�RQ�VKRZLQJ�WKDW\RX�DUH�LQ�WKH�XVHU�DUHD��\RX�FDQ�FKDQJH�DQ\�RI�WKHVH�VRXQGV�RU�SDWFKHV���:KHQ�WKH�GLVSOD\�UHDFKHV���WKH�GRW�ZLOO�JR�RXW�DJDLQ�DQG�WKH�/('�
$
�QH[W�WR�WKH�FDUWULGJH�VRFNHW�ZLOO�FRPH�RQ��(���LQGLFDWLQJ�WKDWWKH�6'(�H[SHFWV�WR�UHWULHYH�GDWD�IURP�WKH�FDUWULGJH���,I�WKH�FDUWULGJH�LV�QRW�SOXJJHG�LQ�WKHQ�WKH�FDUWULGJH/('�ZLOO�IODVK�REYLRXVO\�6'(�FDQQRW�ORDG�XS�QRQ�H[LVWHQW�GDWD���,Q�WKLV�FDVH�WKH�VRXQG�6'(�XVHV�ZLOOEH�WKH�SUHYLRXV�VRXQG���&RQWLQXLQJ�WR�SUHVV�WKH�GDWD�EXWWRQ�ZLOO�F\FOH�WKH�XQLW�EDFN�HYHQWXDOO\�WRIDFWRU\��O�ZKHUH�WKH�F\FOH�FDQ�VWDUW�DJDLQ���<RX�FDQ�XVH�WKH�VHOHFW�EXWWRQ��*��WR�VZDS�TXLFNO\�EHWZHHQWKH�XVHU��IDFWRU\�DQG�FDUWULGJH�EDQNV�$��%��&��'�
:KLOVW�\RX�KDYH�EHHQ�F\FOLQJ�\RX�ZLOO�QRWH�WKDW�WKH�SDWFK�/('�LV�RQ�LQ�WKH�GLVSOD\�DUHD��)���WKLV�LVWHOOLQJ�\RX�WKDW�WKH�GLVSOD\�LV�GLVSOD\LQJ�WKH�SDWFK�QXPEHUV����RQH�WR�WZHQW\�EHLQJ�WKH�IDFWRU\�SDWFKHV�RQH�WR�WZHQW\��GRW�RQ��EHLQJ�WKH�XVHU�SDWFKHV��FDUWULGJH�SDWFKHV���WR����ZKHQ�$��%��&�RU�'�LV�OLW��5$0FDUWULGJH� ����LQ�$�����LQ�%���,I�LW
V�D�IDFWRU\�520�FDUWULGJH�WKHQ�WKHUH�DUH����LQ�$�����LQ�%�����LQ�&�DQG����LQ�'����(DFK�RQH�RI�WKHVH�SDWFKHV�FRQVLVWV�RI�D�JURXS�RI�VRXQGV�RU�YRLFHV���$OO�RI�WKHVH�VRXQGV�RUYRLFHV�DUH�VWRUHG�LQ�RQH�DUHD�FDOOHG�WKH�OLEUDU\���7KHUH�DUH�WKUHH�DUHDV�LQ�WKLV�OLEUDU\�WKH�IDFWRU\�OLEUDU\VRXQGV��WKH�XVHU�OLEUDU\�VRXQGV�DQG�WKH�FDUWULGJH�OLEUDU\�VRXQGV���$Q\�XVHU�SDWFK�FDQ�SLFN�XS�D�VRXQGIURP�DQ\�DUHD�LQ�WKH�OLEUDU\��8VH�WKH�GDWD�EXWWRQV�WR�UHWXUQ�\RX�WR�SDWFK�RQH�
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x 352*5$00,1*�$�3$7&+
7+(�)285�02'(6��������������

7KH�6'(�LV�SURJUDPPHG�VR�WKDW�HDFK�SDWFK�FKRRVHV�VL[�GLIIHUHQW�
YRLFHV
�RU�VRXQGV�DQG�HDFK�RQH�RIWKHVH�YRLFHV�FDQ�EH�VHW�RII�L�H��WULJJHUHG�E\�D�GLIIHUHQW�GUXP��WKLV�PDQXDO�DVVXPHV�WKDW�WKH�6'(�LV�EHLQJWULJJHUHG�E\�KLWWLQJ�D�SDG�RQ�DQ�HOHFWURQLF�GUXP�NLW�YLD�0,',����,Q�WKLV�FDVH�WKH�GUXP�LWVHOI�GRHV�QRWFKRRVH�WKH�SLWFK�RI�WKH�YRLFH�DV�LW�ZRXOG�LI�LW�ZHUH�D�NH\ERDUG���7KH�SLWFK�RI�WKH�YRLFH�LV�SURJUDPPHG�LQWKDW�SDWFK���VR�WKDW�HDFK�SDWFK�QRW�RQO\�KDV�VL[�YRLFHV�EXW�DOVR�VL[�SLWFKHV�DVVRFLDWHG�ZLWK�WKH�SDWFK�
)RU�H[DPSOH��SDWFK�QXPEHU�RQH�PD\�KDYH�D�EHOO�YRLFH��D�FRZEHOO�YRLFH�DQG�WKUHH�ZRRG�EORFNV���3DWFKQXPEHU�WZR�PD\�KDYH�H[DFWO\�WKH�VDPH�YRLFHV�EXW�DW�GLIIHUHQW�SLWFKHV���3DWFK�QXPEHU�WKUHH��PD\�KDYHVL[�YRLFHV�DOO�WKH�VDPH�EXW�DW�GLIIHUHQW�SLWFKHV�DQG�SDWFK�QXPEHU�IRXU�PD\�KDYH�WKRVH�VDPH�YRLFHV�EXWDW�D�QHZ�WXQLQJ�
7KLV�PRGH�LQ�WKH�6'(�LV�WHUPHG�0163�RII�
ZKHQ�WKH�LQFRPLQJ�PLGL�QRWH�GRHV�QRW�FKRRVH�SLWFK
��LQRWKHU�ZRUGV��WKH�SLWFK�RI�WKH�YRLFHV�LV�SURJUDPPHG�LQ�WKH�SDWFK���7KHUH�DUH�WZR�YHUVLRQV�RI�WKLV�PRGH��VLQJOH�DQG�PXOWLSOH���6LQJOH�LV�ZKHQ�DOO�WKH�VL[�FKDQQHOV�XVH�WKH�VDPH�YRLFH��WKH�6'(�LV�XVLQJ�D�VLQJOHYRLFH��02'(����DQG�PXOWLSOH�ZKHQ�RQH�RU�PRUH�RI�WKH�YRLFHV�EHLQJ�XVHG�DUH�GLIIHUHQW���02'(����$��
,Q�02'(���DQG���LW�LV�WKH�LQFRPLQJ�PLGL�QRWHV�WKDW�FKRRVH�WKH�SLWFK�QRW�WKRVH�WKDW�KDYH�EHHQ�VWRUHGZLWK�WKH�SDWFK���7KHUH�LV�DQ�LQGLFDWRU�RQ�WKH�6'(�ZKLFK�ZLOO�WHOO�\RX�ZKHWKHU�\RX�DUH�LQ�NH\ERDUG�RUSHUFXVVLRQ�PRGH���7KLV�LQGLFDWRU�LV�FDOOHG�0163�L�H����0LGL�1RWH�6HOHFWV�3LWFK���,Q�WKLV�PRGH�PLGLQRWHV�FRPLQJ�LQWR�WKH�H[SDQGHU�ZLOO�VHOHFW�WKH�SLWFK�RI�WKH�VRXQG�WR�EH�SOD\HG��UDWKHU�WKDQ�WKRVHSURJUDPPHG�LQ�WKH�SDWFK���7KLV�ZRXOG�EH�XVHG�IRU�H[DPSOH�ZLWK�WKH�6'6���ZKLFK�FDQ�KDYH�D�GLIIHUHQWPLGL�QRWH�DVVLJQHG�IRU�HDFK�GUXP�LQ�HDFK�GLIIHUHQW�NLW���0163�KDV�EHHQ�LQFOXGHG�IRU�WKRVH�V\QWKHVL]HUVWKDW�GRQ
W�KDYH�WKLV�IHDWXUH���02'(���LV�0163�VLQJOH��DQG�02'(���LV�0163�VSOLWV��%��
$OWKRXJK�WKH�LQFRPLQJ�PLGL�QRWH�LV�VHOHFWLQJ�WKH�SLWFK�WKDW�HDFK�FKDQQHO�LQ�WKH�6'(�SOD\V��\RX�FDQVKLIW�WKH�SLWFK�LQ�RFWDYHV��WKLV�LV�HVSHFLDOO\�XVHIXO�LQ�WKH�VSOLW�PRGH��ZKHUH�\RX�FDQ�VKLIW�HDFK�VLGH�RI�WKHVSOLW�XS�RU�GRZQ�XS�WR���RFWDYHV�
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7R�WKH�OHIW�RI�WKHVH�OHJHQGV�LV�WKH�NH\�WR�KRZ�WKH�FRQWUROV�ZRUN�LQ�HDFK�RI�WKH�IRXU�PRGHV��IRU�H[DPSOH�LI�0163�LV�RII�DQG�6,1*/(�LV�RII�WKHQ�WKH�XQLW�LV�EHLQJ�XVHG�LQ�PRGH�����DW�OHDVW�RQH�RI�WKH�YRLFHV�LVGLIIHUHQW�DQG�LQFRPLQJ�PLGL�QRWHV�GR�QRW�FKRRVH�WKH�SLWFK�RI�WKH�YRLFH���,Q�RWKHU�ZRUGV��HDFK�FKDQQHOIRU�WKDW�SDWFK�KDV�LWV�RZQ�SLWFK�DQG�VR�\RX�ZRXOG�XVH�WKH�WRS�OLQH�RI�LQIRUPDWLRQ�IRU�SURJUDPPLQJ�HDFKFKDQQHO�LQ�WKDW�SDWFK���)RU�H[DPSOH��WKH�OHIW�KDQG�FRQWURO�ZRXOG�DGMXVW�WKH�RYHUDOO�YROXPH��WKH�VHFRQGZRXOG�DGMXVW�WKH�G\QDPLF�VHQVLWLYLW\�IRU�WKDW�FKDQQHO��DQG�WKH�WKLUG�DQG�IRXUWK�FRQWUROV�ZRXOG�FKRRVHWKH�SLWFK�IRU�WKDW�YRLFH�IRU�WKDW�FKDQQHO���$W�DQ\�WLPH�\RX�FDQ�WXUQ�WKH�ILIWK�FRQWURO�WR�VZLWFK�RQ�RU�RII0163��DQG�XVH�FRQWURO���WR�FKRRVH�D�GLIIHUHQW�YRLFH�IRU�WKH�FKDQQHO�\RX�DUH�SURJUDPPLQJ��$����,I�\RXZHUH�WR�WKHQ�VZLWFK�0163�RQ��\RX�FDQ�QRZ�WHOO�IURP�WKH�OHJHQG�WKDW�WKH�WKLUG�DQG�IRXUWK�FRQWUROV�QRORQJHU�YDU\�WKH�SLWFK���7KLV�LV�EHFDXVH�LQFRPLQJ�PLGL�QRWHV�ZLOO�FRQWURO�WKH�SLWFK��%��
6XSSRVLQJ�0163�LV�RII�DQG�6,1*/(�LV�RQ��&����WKLV�ZRXOG�EH�WHOOLQJ�\RX�WKDW�WKH�SDWFK�FRQWDLQV�WKHVL[�SLWFKHV�IRU�WKH�YRLFHV�DQG�LQFRPLQJ�PLGL�QRWHV�GR�QRW�FKRRVH�WKH�SLWFK��DQG�WKDW�DOO�VL[�YRLFHV�DUHWKH�VDPH�DQG�WKHUHIRUH�WKH�OHIW�KDQG�FRQWURO�YDULHV�WKH�HQWLUH�YROXPH�RI�WKH�SDWFK��DQG�WKH�VHFRQGFRQWURO�YDULHV�WKH�
G\QDPLF�VHQVLWLYLW\
�IRU�WKH�HQWLUH�SDWFK��'��
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92/80(�$1'�'<1$0,&�6(16,7,9,7<
9ROXPH�RI�HDFK�SDWFK�LV�VHW�E\�WKH�OHIW�KDQG�FRQWURO�
29(5$//�92/80(
��$����WKLV�LV�HVVHQWLDO�WRPDWFK�XS�WKH�GLIIHUHQW�VSHFWUDO�HQHUJLHV�RI�WKH�VRXQG�L�H��D�KLJK�VRXQG�ZLOO�VRPHWLPHV�VRXQG�TXLHWHUWKDQ�D�EHHI\�EDVV�VRXQG���,Q�
SURJUDP�SDWFK
��WKH�SDWFK�LV�LQ�VLQJOH�PRGH��L�H��DOO�WKH�YRLFHV�DUH�WKHVDPH��WKH�
FKDQQHO��
�FRQWURO��%��FDQ�EH�DGMXVWHG�WR�VHW�WKH�RYHUDOO�
G\QDPLF�VHQVLWLYLW\
�RI�WKDW�SDWFK���,IWKH�VRXQGV�DUH�GLIIHUHQW��VLQJOH� �RII��\RX�FDQ�VHW�WKH�G\QDPLF�VHQVLWLYLW\�LQGLYLGXDOO\�IRU�HDFK�RI�WKHFKDQQHOV���7KH�IRXU�PRGHV�DUH�WKH�FRPELQDWLRQV�RI�WKH�YRLFHV�EHLQJ�VLQJOH�RU�PXOWLSOH�DQG�ZKHWKHU�WKHPLGL�QRWH�VHOHFWV�SLWFK�RU�QRW���7KHVH�IRXU�PRGHV�DUH�LQGLFDWHG�E\�WKH�WZR�/('V��0163�DQG�6,1*/(�$ERYH�WKHVH�/('V�DUH�OHJHQGV�ZKLFK�UHIHU�WR�WKH�IXQFWLRQV�RI�WKH�OHIW�KDQG�FRQWUROV�GHSHQGLQJ�XSRQWKH�VWDWH�RI�WKH�0163�DQG�6�LQJOH��/('V�
3,7&+
7KH�SLWFK�RI�HDFK�FKDQQHO�LV�VHW�E\�WZR�FRQWUROV�FRDUVH�SLWFK��&��3,7&+���&��ZKLFK�ZLOO�DOWHU�WKH�SLWFKRI�WKH�VRXQG�RYHU�PDQ\�RFWDYHV��DQG�ILQH�SLWFK��)��3,7&+���'����WKLV�RQO\�DSSOLHV�ZKHQ�0163�LV�RII�(��DV�WKH�PLGL�QRWH�VHOHFWV�SLWFK�ZKHQ�LW�LV�RQ�
0163
7R�VZLWFK�0163�RQ�DQG�RII�\RX�XVH�WKH�ILIWK�FRQWURO���FORFNZLVH�WXUQV�0163�RII��12���DQWL�FORFNZLVHWXUQV�0163�RQ�<(6��
:KHQ�0163�LV�RQ��WKH�LQFRPLQJ�PLGL�QRWH�VHOHFWV�WKH�SLWFK�RI�WKH�YRLFH��L�H��PLGL�QRWH�QR������LVPLGGOH�&�����LV�&�����LV�'�HWF�����DOWKRXJK�\RX�FDQ�VHW�WKH�RFWDYH�WKDW�WKH�YRLFH�LV�SLWFKHG�DW�ZLWK�WKHRFWDYH�VKLIW�FRQWUROV��)���ZKHQ�0163�LV�VZLWFKHG�RII��WKHQ�WKH�SLWFK�RI�HDFK�FKDQQHO�LV�VHW�XS�E\�WKHFRDUVH�DQG�ILQH�SLWFK�FRQWUROV�
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&+226,1*�$�92,&(
7KH�6'(�VWRUHV�LWV�YRLFHV�LQ�DQ�DUHD�FDOOHG�WKH�
YRLFH�OLEUDU\
���,Q�WKLV�DUHD�DUH����IDFWRU\�YRLFHV�����XVHUYRLFHV��\RX�FDQ�SURJUDP�WKHVH����7KHUH�LV�DOVR�OLEUDU\�DUHDV�LQ�WKH�FDUWULGJH�DUHD�����HDFK�LQ�EDQNV�$��%�&��DQG�'�
,W�LV�LPSRUWDQW�WR�XQGHUVWDQG�KRZ�WKH�6'(�GHDOV�ZLWK�LWV�VRXQGV�DQG�LWV�FKDQQHOV���0DQ\�SDWFKHV�XVH�WKHVDPH�VRXQG��VR�FKDQJLQJ�VRXQGV�LQ�RQH�SDWFK�FDQ�HIIHFW�WKH�VRXQG�LQ�RWKHU�SDWFKHV���(DFK�
SDWFK
��RU�VHWRI���FKDQQHOV��SLFNV�XS�D�VHW�RI�VRXQGV�IURP�WKLV�OLEUDU\����FKDQJH�DQ\�YRLFH�LQ�WKH�OLEUDU\��DQG�DQ\SDWFK�WKDW�XVHV�WKDW�YRLFH�ZLOO�VRXQG�GLIIHUHQW�
<RX�FKRRVH�D�YRLFH�IRU�HDFK�FKDQQHO�LQ�HDFK�SDWFK�E\�FKRRVLQJ�D�
YRLFH�QXPEHU
��IDFWRU\�YRLFH������������XVHU�YRLFH�����������HWF���ZLWK�WKH�
FKRRVH�YRLFH�QXPEHU
�FRQWURO��$����5RWDWLQJ�WKH�FRQWURO�FORFNZLVHFKRRVHV�KLJK�YRLFH�QXPEHUV��DQWL�FORFNZLVH�FKRRVHV�ORZHU�QXPEHUV����$�GRW�OLJKWLQJ�LQ�WKH�GLVSOD\�WHOOV\RX�LW�LV�D�
XVHU
�YRLFH����8VH�WKH�VHOHFW�EXWWRQ�WR�FKDQJH�IURP�IDFWRU\�WR�XVHU�RU�FDUWULGJH�
$�
XVHU
�SDWFK�PD\�XVH�YRLFHV�VWRUHG�LQ�WKH�FDUWULGJH�RU�WKH�IDFWRU\�OLEUDULHV���SUHVV�VHOHFW�WR�F\FOHDURXQG�WKH�WKUHH�DUHDV�
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3$7&+�180%(5
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11� �$�GLIIHUHQW�YDOXH�

$V�\RX�FDQ�VHH�IURP�WKH�DERYH�WDEOH�LI�WKH�LQFRPLQJ�PLGL�QRWH�GRHV�QRW�VHOHFW�SLWFK��0163� �RII��WKHQ\RX�FDQ�VHW�XS�D�GLIIHUHQW�SLWFK�IRU�HDFK�FKDQQHO�LQ�WKH�SDWFK�
<RX�FDQ�DOVR�VHH�WKDW�LI�WKH�SDWFK�LV�LQ�VLQJOH�PRGH��6� �RQ��WKHQ�RQO\�RQH�YRLFH�QXPEHU�KDV�WR�EHFKRVHQ�IRU�WKH�HQWLUH�SDWFK���7KLV�DOVR�DSSOLHV�WR�G\QDPLF�VHQVLWLYLW\���,I�WKH�6'(�LV�LQ�VLQJOH�PRGH�WKHQWKH�G\QDPLF�VHQVLWLYLW\�LV�WKH�VDPH�IRU�WKH�HQWLUH�SDWFK���5HPHPEHU�G\QDPLF�VHQVLWLYLW\�LV�KRZ�\RXUSOD\LQJ�G\QDPLFV�HIIHFWV�WKH�VRXQG�RI�WKH�YRLFH�
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+HUH�DUH�WZR�H[DPSOHV�RI�GDWD�WKDW�PLJKW�KDYH�EHHQ�SURJUDPPHG�IRU�SDWFKHV����DQG����
(;$03/(�6'(�3$7&+�02'(��
3$7&+�1R���

,Q�WKLV�H[DPSOH�WKH�SDWFK����XVHV�GLIIHUHQW�YRLFHV����D�EHOO��D�FRZEHOO��D�FUDVK�DQG�D�]LQJ���7KH�SLWFK�RIHDFK�RI�WKHVH�VRXQGV�LV�GHULYHG�IURP�WKH�LQFRPLQJ�PLGL�QRWH�QXPEHU��PLGL�QRWH�VHOHFWV�SLWFK��
(;$03/(�6'(�3$7&+�02'(��
3$7&+�1R���

,Q�WKLV�H[DPSOH�WKH�SDWFK����XVHV�WKH�VDPH�YRLFH���D�EHOO��VR�WKH�
VLQJOH
�/('�LV�RQ���0163�LV�RII��VR�WKHSLWFK�RI�WKH�EHOOV�LV�SURJUDPPHG�LQ�WKH�SDWFK�
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/HW
V�QRZ�WU\�DQG�SURJUDP�D�QHZ�SDWFK���:H�ZLOO�VWDUW�E\�SURJUDPPLQJ�SDWFK�QXPEHU���
�127(��WKLV�LV�D�IDFWRU\�SDWFK�EXW�\RX�DUH�VWLOO�DOORZHG�WR�UH�SURJUDP�LW���:KDW�\RX�ZLOO�QRW�EH�DOORZHGWR�GR�LV�VWRUH�LW�EDFN�DV�IDFWRU\�SDWFK�����<RX�FDQ�KRZHYHU��VWRUH�LW�EDFN�LQ�WKH�XVHU�DUHD����6R�VHOHFWIDFWRU\�SDWFK���E\�XVLQJ�WKH�
83�'2:1
�EXWWRQ��$��
3UHVV�
352*5$0
�DQG�\RX�VHH�WKDW�WKH�SURJUDP�SDWFK�/('�OLJKWV�XS��%��DQG�FKDQQHO���VHOHFW��WULJJHU�/('�FRPHV�RQ���:KLOVW�VWULNLQJ�WKH�GUXPV�WU\�FKDQJLQJ�WKH�RYHUDOO�YROXPH�E\�WXUQLQJ�WKH�OHIW�KDQGFRQWURO��&����1RWH�WKDW�\RX�KDYH�WR�DFWLYDWH�WKH�SRWV�E\�WXUQLQJ�WKHP�SDVW�WKH�SUHYLRXV�YDOXH�SURJUDPIRU�WKDW�SDWFK��VR�WXUQLQJ�WKH�SRW�IXOO\�FORFNZLVH�DQG�DQWL�FORFNZLVH�ZLOO�HQVXUH�WKDW�WKH�SRW�LV�DFWLYDWHG�1RWH�WKDW�\RX�FDQ�VHW�WKH�RYHUDOO�YROXPH�RI�SDWFK���ZLWK�WKLV�FRQWURO�
<RX�FDQ�VHH�WKDW�WKH�VLQJOH�PRGH�/('�LV�OLW��'����7KLV�PHDQV�WKDW�DOO�WKH�YRLFHV�LQ�SDWFK���XVH�WKH�VDPHYRLFH�QXPEHU���,I�\RX�ZDQW�WR�VHH�WKH�YRLFH�QXPEHU�WKDW�LV�EHLQJ�XVHG�SUHVV�WKH�GLVSOD\�EXWWRQ�WR�WKHULJKW�RI�WKH�GLVSOD\��\RX�ZLOO�VHH�WKDW�WKH�/('�PRYHV�IURP�SDWFK�WR�YRLFH�WHOOLQJ�\RX�WKDW�WKH�YRLFHQXPEHU�LV�QRZ�EHLQJ�GLVSOD\HG��)����<RX�FDQ�VHH�WKDW�SDWFK�QXPEHU���XVHV�YRLFH�QXPEHU����(��
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&+$1*(�92,&(�180%(5
,I�\RX�ZDQW�WR�FKDQJH�WKH�YRLFH�QXPEHU�WXUQ�SRW�QXPEHU���
&+226(�92,&(�180%(5
�DQG�\RX�ZLOOVHH�WKDW�WKH�GLVSOD\�FKDQJHV�DV�\RX�WXUQ�WKH�FRQWURO��$����(DFK�QHZ�QXPEHU�UHSUHVHQWV�D�QHZ�YRLFHQXPEHU�LQ�WKH�OLEUDU\���<RX�ZLOO�QRWLFH�DV�VRRQ�DV�\RX�FKRRVH�D�YRLFH�QXPEHU�WKDW�LV�QRW����WKDW�WKH6,1*/(��6��/('�JRHV�RXW��%����WKLV�LV�EHFDXVH�\RX�KDYH�QRZ�JRW�D�PL[WXUH�RI�YRLFHV�LQ�SDWFK����FKDQQHOV���WR���XVLQJ�YRLFH����FKDQQHO���XVLQJ�WKH�QHZ�YRLFH�QXPEHU��FKDQQHO���6(/(&7��75,**(5�/('�LV�OLW���\RX�DUH�SURJUDPPLQJ�FKDQQHO���LQ�SDWFK�����&��
:KLOVW�\RX�DUH�KLWWLQJ�FKDQQHO���\RX�ZLOO�EH�DEOH�WR�KHDU�WKH�GLIIHUHQW�VRXQGV�RI�WKH�GLIIHUHQW�YRLFHQXPEHUV���7KHUH�LV�D�OLVW�RI�WKH�YRLFH�QXPEHUV�VWRUHG�LQ�WKH�IDFWRU\�OLEUDU\�DW�WKH�HQG�RI�WKLV�PDQXDO�7XUQ�WKH�FRQWURO�WR�FKRRVH�YRLFH�QXPEHU���RQFH�DJDLQ��WKH�6,1*/(�OHG�ZLOO�FRPH�RQ�DJDLQ����1RWH�<RX�FDQ�XVH�WKH�
83�'2:1
�EXWWRQV�WR�FKDQJH�YRLFH�QXPEHU��ZKLOH�WKH�GLVSOD\�YRLFH�/('�LV�RQ�
'<1$0,&�6(16,7,9,7<
7U\�FKDQJLQJ�FRQWURO�QXPEHU�����7KLV�LV�WKH�'<1$0,&�6(16,7,9,7<�IRU�WKH�HQWLUH�SDWFK��'��:KLOVW�VWULNLQJ�WKH�GUXP�WXUQ�WKLV�FRQWURO�XS�DQG�GRZQ���<RX�ZLOO�ILQG�ZKHQ�WKH�FRQWURO�LV�IXOO\�DQWL�FORFNZLVH��WKH�VRXQG�LV�WKH�VDPH�ZKHQ�KLW�VRIWO\�DV�ZKHQ�LW�LV�VWUXFN�KDUG���7KLV�PHDQV�WKH�G\QDPLFVHQVLWLYLW\�LV�����7XUQLQJ�WKH�FRQWURO�SURJUHVVLYHO\�FORFNZLVH�LQWURGXFHV�PRUH�G\QDPLF�VHQVLWLYLW\�LQWRWKH�VRXQG���7KLV�PHDQV�WKDW�WKH�VRXQG�ZLOO�FKDQJH�DV�\RX�VWULNH�WKH�GUXP�KDUGHU���1RWH��WKH�YROXPH�RIWKH�VRXQG�LV�DOZD\V�FRQWUROOHG�E\�KRZ�KDUG�\RX�VWULNH�WKH�GUXP�
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&2$56(�3,7&+�$1'�),1(�3,7&+
1H[W�FRQWUROV����DQG���DUH�&2$56(�3,7&+�DQG�),1(�3,7&+��$����7KHVH�WZR�FRQWUROV�DUH�XVHG�WR�VHWWKH�SLWFK�RI�HDFK�RI�WKH�FKDQQHOV���2EYLRXVO\�\RX�FDQQRW�GR�DOO�VL[�FKDQQHOV�DW�RQFH��VR�\RX�ZLOO�KDYH�WRFKRRVH�ZKLFK�FKDQQHO�\RX�ZDQW�WR�FKDQJH�WKH�WXQLQJ�RI�E\�SUHVVLQJ�WKH�
&+$11(/
�EXWWRQ���3UHVVLQJWKH�
&+$11(/
�EXWWRQ�F\FOHV�DURXQG�WKH�FKDQQHO�/('V��FKDQQHO���������������DQG���DQG�WKHQ�EDFN�WRFKDQQHO�RQH�DJDLQ��%����7KH�75,**(5�/('V�EHFRPH�&+$11(/�6(/(&7�/('V�LQ�WKLV�PRGH���)RUH[DPSOH��OHDYLQJ�FKDQQHO�O
V�VHOHFW�/('�OLW�ZKLOVW�VWULNLQJ�WKH�GUXP�DVVLJQHG�WR�FKDQQHO����FKDQJH�WKH&2$56(�DQG�),1(�3,7&+�RI�WKH�VRXQG�WKHQ�PRYH�RQWR�FKDQQHO�WZR�E\�SUHVVLQJ�WKH�
&+$11(/
EXWWRQ���&KDQQHO�WZR�6(/(&7�/('�ZLOO�OLJKW���6WULNH�WKH�GUXP�DVVLJQHG�WR�FKDQQHO�WZR�DQG�XVH�WKHVDPH�FRQWUROV��&2$56(�$1'�),1(��WR�FKDQJH�WKH�SLWFK�RI�FKDQQHO�WZR���7KHUH�DUH�WZR�UDQJHV�IRU�WKHWXQLQJ�FRQWUROV���
&KURPDWLF
�DQG�
'HWXQH
�ZKLFK�LV�FKRVHQ�E\�WKH�0163�FRQWURO��1R�����
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&+520$7,&�781,1*�$1'�'(�781,1*
7XUQLQJ�0163�WR�
12
�\RX�FDQ�VHH�WKHUH�DUH�WZR�VHFWLRQV�
&
��IRU�&KURPDWLF��DQG�
'
��IRU�'HWXQH��:LWK�WKH�FRQWURO�LQ�WKH�FKURPDWLF�SRVLWLRQ�WKH�FRDUVH�WXQLQJ�ZLOO�FKDQJH�WKH�WXQLQJ�RI�WKH�VHOHFWHGFKDQQHO�LQ�VWHSV�RI�DQ�RFWDYH��ZKLOVW�WKH�ILQH�SLWFK�FRQWURO�ZLOO�FKDQJH�LQ�VWHSV�RI�D�VHPLWRQH�
:KHQ�WKH�0163�FRQWURO�LV�WXUQHG�WR�GHWXQH�WKHQ�WKH�FRDUVH�WXQH�FRQWURO�YDULHV�WKH�SLWFK�LQ�VHPL�RQHVWHSV��ZKLOH�WKH�ILQH�WXQH�YDULHV�WXQLQJ�LQ�IUDFWLRQV�RI�D�VHPL�WRQH�
<RX�FDQ�UHSHDW�WKLV�DURXQG�DOO�VL[�FKDQQHOV��VHWWLQJ�WKH�UHODWLYH�SLWFKHV�IRU�DOO�WKH�FKDQQHOV���$W�DQ\WLPH�\RX�FDQ�DGMXVW�WKH�29(5$//�92/80(��&��DQG�WKH�'<1$0,&�6(16,7,9,7<��FRQWURO�WZR��'��WR�FKDQJH�WKH�VRXQG�RI�WKH�HQWLUH�SDWFK���<RX�FDQ�DOVR�VHOHFW�QHZ�YRLFH�QXPEHUV�IRU�HDFK�FKDQQHO�EXW�WKHQ�WKH�'<1$0,&�6(16,7,9,7<�DSSOLHV�LQGLYLGXDOO\�IRU�HDFK�FKDQQHO�UDWKHU�WKDQ�IRU�WKH�HQWLUHSDWFK��(����,I�\RX�ZDQW�WR�KDYH�WKH�SLWFKHV�RI�WKH�FKDQQHOV�FRQWUROOHG�E\�WKH�LQFRPLQJ�PLGL�QRWH��FRQWUROILYH�FDQ�EH�XVHG�WR�VZLWFK�PLGL�QRWH�VHOHFWV�SLWFK��0163��WR�
<(6
��)����7KLV�PHDQV�WKDW�WKH�SLWFKLQIRUPDWLRQ�VHW�XS�LQ�WKLV�SDWFK�ZLOO�EH�LJQRUHG���7KH�6'(�LV�H[SHFWLQJ�WKH�LQFRPLQJ�PLGL�QRWH�QXPEHUWR�EH�WKH�SLWFK�RI�WKH�FKDQQHOV��DOWKRXJK�WKH�RFWDYH�VKLIW�FRQWURO�FDQ�EH�XVHG�WR�VKLIW�WKH�SLWFK�E\�XS�WR��RFWDYHV�
:KHQ�0163�LV�RII�WKH�LQFRPLQJ�PLGL�QRWHV�FKRRVH�WKH�FKDQQHO�WR�EH�SOD\HG�WR�SURJUDP�WKHVH�QRWHVSUHVV�GLVSOD\�
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352*5$0�3$7&+���0,',�127(6
3UHVV�
',63/$<
��$��DQG�\RX�ZLOO�VHH�WKDW�WKH�PLG�QRWH�/('�LV�OLW�DV�ZHOO�DV�FKDQQHO��
V�VHOHFW�/('�%����7KH�GLVSOD\�ZLOO�QRZ�EH�GLVSOD\LQJ�WKH�PLG�QRWH�QXPEHU�WKDW�KDV�EHHQ�DVVLJQHG�WR�6'(�FKDQQHO��&����<RX�FDQ�FKDQJH�WKLV�QXPEHU�ZLWK�WKH�83�'2:1�EXWWRQ��(����5HPHPEHU�WKLV�LV�WKH�QRWH�WKDW�ZLOOKDYH�WR�EH�VHQW�WR�6'(�WR�SOD\�FKDQQHO���LQ�WKLV�SDUWLFXODU�SDWFK���7KLV�LV�QRW�WR�EH�FRQIXVHG�ZLWK�WKHJOREDO�QRWHV�WKDW�DUH�VHW�XS�LQ�WKH�6'(�PLGL�PRGHV�
3UHVV�FKDQQHO�WR�PRYH�RQWR�FKDQQHO����'����8VH�WKH�XS�GRZQ�EXWWRQ�WR�FKDQJH�WKH�PLGL�QRWH�QXPEHU�IRUFKDQQHO���LW�UHTXLUHG���3UHVV�',63/$<
�WR�GLVSOD\�WKH�SDWFK�RSHUDWLQJ�PRGHV�
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x 3$7&+�23(5$7,1*�02'(6

7KH�SDWFK�RSHUDWLQJ�PRGHV�LV�D�VHW�RI�UXOHV�WKDW�WHOOV�6'(�KRZ�WR�PDQDJH�LWV�VL[�YRLFHV���7KLV�LVVRPHWLPHV�WHUPHG�
1RWH�5REELQJ
�
6'(�KDV�VL[�YRLFHV���7KLV�PHDQV�LW�FDQ�RQO\�HYHU�SOD\�VL[�VRXQGV�DOO�DW�RQFH���,W�FDQ��KRZHYHU��SOD\PRUH�WKDQ�VL[�QRWHV�RQH�DIWHU�WKH�RWKHU���,I�\RX�ZHUH�XVLQJ�D�SDWFK�ZKHUH�0163�LV�RQ�WKHQ�LQFRPLQJPLGL�QRWHV�ZLOO�FKRRVH�D�SLWFK�IRU�WKH�YDULRXV�FKDQQHOV��VR�LW�\RX�KDG�HLJKW�SDGV�FRQQHFWHG�WR�70,�RU070�DQG�\RX�SOD\HG�XS�WKH�SDGV�6'(�FKDQQHOV�ZRXOG�EH�DVVLJQHG�DV�IROORZV��3DG����FKDQQHO����SDG����FKDQQHO���HWF��WKURXJK�WR�SDG���FKDQQHO�����3DG���ZRXOG�URE�FKDQQHO���DQG�SDG���ZRXOG�URE�FKDQQHO���
$QRWKHU�H[DPSOH�LV�WKH�070��HFKR�XS�LQ�O
V��ZKHUH�\RX�KLW�D�SDG�DQG�070�VHQGV�D�FKURPDWLF�VFDOH�WRWKH�H[SDQGHU���7KLV�FDQ�EH����RU����QRWHV�VHQW�RQH�DIWHU�WKH�RWKHU��LW�VRXQGV�D�ELW�OLNH�D�EHOO�WUHH��2EYLRXVO\�LI�\RX�DUH�UHVWULFWHG�WR�MXVW�VL[�QRWHV�RQO\�VL[�QRWHV�ZRXOG�VRXQG��EXW�ZKDW�6'(�FDQ�GR�LVFRQWLQXDOO\�URE�SUHYLRXVO\�XVHG�FKDQQHOV�VR�WKDW�\RX�DUH�IRROHG�LQWR�WKLQNLQJ�WKHUH�DUH�PRUH�WKDQ�VL[YRLFHV�
7KHUH�DUH�IRXU�UREELQJ�PRGHV��� 1R�UREELQJ��� 5RE�KLJKHVW�QRWH��� 5RE�ORZHVW�QRWH��� &\FOH�
23(5$7,21�02'(���12�52%%,1*
7KLV�PHDQV�WKDW�6'(�LV�QRW�DOORZHG�WR�URE�DQ\�QRWHV���7KLV�LV�WKH�PRGH�WKDW�ZRXOG�QRUPDOO\�EH�XVHG�IRU070�LQ�LWV�FKRUG�OD\HULQJ�PRGH���070�FDQ�VHQG�PRUH�QRWHV�LQ�WKH�OD\HUHG�FKRUG�WKDQ�6'(�LV�FDSDEOHRI�SOD\LQJ�VLPXOWDQHRXVO\���,I�6'(�ZDV�DOORZHG�WR�URE�WKH�ILUVW�QRWH�WKDW�LW�UHFHLYHG��WKLV�LV�DOZD\V�WKHIXQGDPHQWDO�RI�WKH�FKRUG���DV�\RX�SOD\HG�WKH�GUXP�KDUGHU��DQG�PRUH�QRWHV�ZHUH�OD\HUHG��WKHIXQGDPHQWDO�ZRXOG�GLVDSSHDU��ZKLFK�LV�XQGHVLUDEOH���:KDW�ZRXOG�KDSSHQ�LQ��QR�UREELQJ�PRGH��LV�WKDWVRPH�RI�WKH�QRWHV�ZLOO�EH�ORVW�RII�WKH�WRS�RI�WKH�FKRUG�
7KLV�ZLOO�EH�PRVW�QRWLFHDEOH�LI�\RX�DUH�XVLQJ�6'(�FKDQQHOV�LQ�VSOLW�PRGH��VHH�VSOLWV�EHORZ��DQG�070UHTXLUHV�PRUH�YRLFHV�WR�EXLOG�LWV�FKRUG��L�H��\RX�KDYH�IRXU�YRLFHV�DYDLODEOH����RI�WKH�YRLFHV�DUH�SOD\LQJ�DEDVV�OLQH�DQG�070�UHTXHVWV�D�VL[�QRWH�FKRUG���:KDW�ZLOO�KDSSHQ�LV�WKH�EDVV�QRWHV�ZLOO�FDUU\�RQ�LQ�WKHULIW��QRW�UREEHG��DQG�\RX�ZLOO�JHW�D�IRXU�QRWH�FKRUG�UDWKHU�WKDQ�VL[�QRWHV�DV�UHTXHVWHG�
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52%�+,*+(67�127(
7KLV�ZRXOG�EH�XVHG�ZKHQ�\RX�KDYH�D�FKRUG�SOXV�D�VROR�YRLFH��LQ�RWKHU�ZRUGV��6'(�KDV�UHFHLYHG�D�VL[QRWH�FKRUG�IURP�070�DQG�ZKLOH�WKLV�FKRUG�LV�EHLQJ�SOD\HG�LW�UHFHLYHV�PRUH�UHTXHVWV�IRU�QRWHV�,Q�WKLV�FDVH�QRWHV�ZLOO�EH�UREEHG�RII�WKH�WRS�RI�WKH�FKRUG�OHDYLQJ�WKH�URRW�DQG�ORZHU�QRWHV�RI�WKH�FKRUGLQWDFW��WKXV�SURGXFLQJ�D�VROR�HIIHFW�RQ�WRS�RI�D�EDFNLQJ�FKRUG�
52%�/2:(67�127(
7KLV�LV�H[DFWO\�WKH�LQYHUVH�DV�GHVFULEHG�DERYH�IRU�5RE�+LJKHVW�1RWH���,I�D�FKRUG�LV�EHLQJ�SOD\HG�WKDWXVHV�DOO�VL[�FKDQQHOV��QHZ�UHTXHVWV�IRU�FKDQQHOV�ZLOO�EH�DVVLJQHG�WKH�FKDQQHOV�SOD\LQJ�WKH�ORZHVW�QRWHV�
&<&/(
,Q�WKLV�PRGH�6'(�ZLOO�URE�WKH�QH[W�FKDQQHO�LQ�VHTXHQFH�L�H�������������������������HWF�
3$7&+�23(5$7,21�02'(���7+(�%87721�386+,1*
(QWHU�SURJUDP�SDWFK���3UHVV�WKH�
',63/$<
�EXWWRQ�WKUHH�WLPHV�VR�WKDW�WKH�PRGH�/('V�DUH�OLW��$����7KHGLVSOD\�ZLOO�VKRZ�RQH�RI�IRXU�FRGHV�QU���QR�UREELQJ�UK� �URE�KLJKHVW�U,� �URE�ORZHVW�F� �F\FOH��%��<RX�FDQ�FKRRVH�ZKLFK�RSHUDWLQJ�PRGH�WKLV�SDUWLFXODU�SDWFK�XVHV�E\�SUHVVLQJ�WKH�83�'2:1�EXWWRQ�&����<RX�ZLOO�VHH�WKDW�WKH�GLVSOD\�F\FOHV�DURXQG�WKH�IRXU�PRGHV��QU��UK��U,��F�
3UHVV�
',63/$<
�WR�UHWXUQ�WR�SURJUDP�SDWFK�RU�
&+$11(/
�WR�FKRRVH�
352*5$0�63/,76
�
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x 63/,76

)RU�WKRVH�SDWFKHV�ZKHUH�
PLG�QRWH�VHOHFWV�SLWFK
�\RX�PD\�ZDQW�GLIIHUHQW�UDQJHV�RI�PLGL�QRWHV�WR�XVHGLIIHUHQW�6'(�VRXQGV���)RU�H[DPSOH�\RX�PD\�ZDQW�WKH�ORZHU�RFWDYHV�WR�EH�D�EDVV�VRXQG�ZKLOVW�WKHKLJKHU�RFWDYHV�XVH�D�EHOO�OLNH�VRXQG���7KLV�LV�SDUWLFXODUO\�XVHIXO�ZLWK�WKH�070�ZKHUH�\RX�FDQ�SURJUDPD�EDVV�ULII��VHW�RII�E\�KLWWLQJ�D�SDG��DQG�WKHQ�FKRUGV�SURJUDPPHG�RQ�GLIIHUHQW�SDGV���:LWK�RWKHUH[SDQGHUV�\RX�ZRXOG�KDYH�WR�KDYH�DOO�WKH�VRXQGV�WKH�VDPH��DQ�DOWHUQDWLYH�LV�WR�EX\�WZR�H[SDQGHUV���RQH�H[SDQGHU�VZLWFKHG�WR�RQH�VRXQG�DQG�WKH�RWKHU�H[SDQGHU�VZLWFKHG�WR�WKH�RWKHU�VRXQG��
:LWK�WKH�6'(�\RX�FDQ�MXVW�SURJUDP�WKH�SRLQW�DW�ZKLFK�WKH�PLGL�QRWH�FKRRVHV�D�GLIIHUHQW�VHW�RI�VRXQGV�7KRVH�EHORZ�WKLV�SRLQW�ZRXOG�FKRRVH�RQH�VRXQG��WKRVH�DERYH�WKLV�SRLQW�ZRXOG�FKRRVH�DQRWKHU�VRXQG�
<RX�FKRRVH�WKH�VSOLW�SRLQW�WR�EH�LQ�EHWZHHQ�WZR�6'(�FKDQQHOV��LQ�RWKHU�ZRUGV�\RX�FDQ�KDYH�RQHFKDQQHO�SOD\LQJ�EHORZ�WKH�VSOLW�DQG�ILYH�FKDQQHOV�DERYH��RU�WZR�FKDQQHOV�EHORZ�DQG�IRXU�DERYH��RUWKUHH�EHORZ�DQG�WKUHH�DERYH�RU�IRXU�EHORZ�DQG�WZR�DERYH�RU�ILYH�EHORZ�DQG�RQH�DERYH���<RX�WKHQDVVLJQ�GLIIHUHQW�YRLFHV�WR�WKH�FKDQQHOV�LQ�WKH�SDWFK�VR�DV�WR�DUUDQJH�GLIIHUHQW�YRLFH�QXPEHUV�WR�EH�HLWKHUVLGH�RI�WKH�VSOLW�
([DPSOH� <RX�SURJUDP�WKH�VSOLW�WR�EH�EHWZHHQ�FKDQQHOV�WKUHH�DQG�IRXU�DQG�WKH�VSOLW�SRLQW�LV�PLGL�QRWH����$����7KLV�PHDQV�WKDW�PLGL�QRWHV���WR����ZLOO�XVH�FKDQQHOV�RQH�WR�WKUHH��DQG�ZKDWHYHU�YRLFH�KDV�EHHQSURJUDPPHG�IRU�WKRVH�FKDQQHOV���%����$ERYH�PLGL�QRWH����6'(�ZLOO�DVVLJQ�FKDQQHOV���WR����ZKLFK�FDQKDYH�D�GLIIHUHQW�YRLFH���&��
,I�\RX�WKHQ�SURJUDP�YRLFH���WR���WR�KDYH�D�EUDVV�VRXQG�DQG���WR���WR�KDYH�D�EHOO�VRXQG�DOO�WKH�ORZHUQRWHV�XS�WR�PLGL�QRWH�����PLGGOH�&��ZLOO�KDYH�D�EUDVV�VRXQG�DQG�DOO�QRWHV�DERYH�PLGGOH�&�ZLOO�KDYH�WKHEHOO�VRXQG���1RWH��7KLV�FDQ�EH�VHW�XS�RQ�D�SDWFK�E\�SDWFK�EDVLV�VR�WKDW�\RX�FDQ�KDYH�D�GLIIHUHQW�VSOLW�LQHYHU\�SDWFK���7KH�QRWH�UREELQJ�RU�RSHUDWLRQDO�PRGH�IRU�HDFK�VLGH�RI�WKH�VSOLW�LV�DV�GHVFULEHG�DERYH�
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63/,76���7+(�%87721�386+,1*
7KH�VSOLWV�DUH�SURJUDPPHG�LQ�SURJUDP�SDWFK�ZLWK�WKH�PLGL�QRWH�/('�OLW��DQG�WZR�FKDQQHO�/('V�DUH�OLW�VR�SUHVV�
352*5$0
�XQWLO�WKH�SURJUDP�SDWFK�/('�LV�OLW��WKHQ�SUHVV�
',63/$<
�XQWLO���FKDQQHO�/('V�%��DQG�WKH�PLGL�QRWH�/('��$��DUH�OLW���7KH���FKDQQHO�/('V��%��UHIHU�WR�WKH�63/,7�02'(�LH�KRZPDQ\�YRLFHV�DUH�DVVLJQHG�WR�HDFK�VLGH�RI�WKH�VSOLW���,I�WKH���/('V�DUH�QRW�DGMDFHQW�WKHQ�QR�VSOLW�KDV�EHHQVHW�XS���,I���/('V�DUH�DGMDFHQW�WKHQ�WKH�FKDQQHOV�XS�WR�WKH��VW�/('�DUH�DVVLJQHG�WR�WKH�ERWWRP�KDOI�RIWKH�VSOLW��DQG�WKH�RWKHU�FKDQQHOV�DUH�DVVLJQHG�WR�WKH�WRS�KDOI�RI�WKH�VSOLW���7KH�QXPEHU�GLVSOD\HG��&��LVWKH�PLGL�QRWH�RI�ZKLFK�WKH�VSOLW�DSSHDUV���,I�QR�VSOLW�LV�VHOHFWHG�WKHQ����ZLOO�DSSHDU�LQ�WKH�GLVSOD\�DQG�WKH
86(5
�GRW�ZLOO�EH�RII���7KH�QRWH�DW�ZKLFK�WKH�VSOLW�RFFXUV�FDQ�EH�FKDQJHG�E\�WKH�83�'2:1�EXWWRQ�3UHVVLQJ�
&+$11(/
�PRYHV�WKH�VSOLW�SRVLWLRQ�WR�WKH�ULJKW�DOO�WKH�WLPH���6R�LW�FDQ�EH�EHWZHHQ�FKDQQHO��DQG�FKDQQHO����FKDQQHO���DQG�FKDQQHO����RU�FKDQQHO���DQG�FKDQQHO���
<RX�FDQ�RQO\�KDYH�RQH�VSOLW�SHU�SDWFK�DQG�SUHVVLQJ�
&+$11(/
�RQH�PRUH�WLPH�VR�WKDW�VHOHFW�FKDQQHO��LV�OLW�DV�ZHOO�DV�FKDQQHO����PHDQV�WKHUH�DUH�QR�VSOLWV�IRU�WKDW�SDWFK���WKH�GLVSOD\�ZLOO�GLVSOD\�WZR�GDVKHV��<RX�FDQ�SURJUDP�DQ�RFWDYH�VKLIW
�IRU�HDFK�VHW�RI�FKDQQHOV��HDFK�VLGH�RI�WKH�VSOLW�WKH�OHIW�KDQG�FRQWUROVHWV�WKH�RFWDYH�VKLIW�IRU�WKH�OHIW�KDQG�VLGH��'���WKH�ULJKW�KDQG�FRQWURO�VHWV�WKH�RFWDYH�VKLIW�IRU�WKH�ULJKWKDQG�VLGH��(��

������



x 6725,1*�$�3$7&+

<RX�KDYH�QRZ�HGLWHG�IDFWRU\�SDWFK�QXPEHU�����,I�\RX�ZDQW�WR�VWRUH�WKLV�SDWFK�\RX�FDQ�SUHVV�WKH
6725(
�EXWWRQ�WR�WKH�ULJKW�RI�WKH�GLVSOD\��$����1RWH�WKDW�WKH�GLVSOD\�VWDUWV�WR�IODVK��%��RQ�WKH�ILUVW�SUHVVRI�
6725(
���7KLV�PHDQV�WKDW�\RXU�HGLWHG�SDWFK�KDV�EHHQ�WHPSRUDULO\�VDYHG���<RX�FDQ�QRZ�FKDQJH�WKHSDWFK�QXPEHU�ZLWK�WKH�83�'2:1�EXWWRQV�LI�\RX�ZDQW��&��
3UHVVLQJ�
6725(
�DJDLQ�ZLOO�WKHQ�VWRUH�WKH�QHZ�HGLWHG�SDWFK�LQWR�ZKDWHYHU�SDWFK�QXPEHU�\RX�KDYHFKRVHQ���1RWH��<RX�ZLOO�QRW�EH�DOORZHG�WR�VWRUH�LW�LQ�WKH�IDFWRU\�DUHD�RU�LQ�D�IDFWRU\�FDUWULGJH���<RX�ZLOORQO\�EH�DOORZHG�WR�VWRUH�LQ�WKH�XVHU�DUHD�RU�D�XVHU�FDUWULGJH���<RX�FDQ�WHOO�ZKHWKHU�\RX�DUH�LQ�WKH�XVHUDUHD�EHFDXVH�WKH�GRW�LQ�WKH�VHYHQ�VHJPHQW�GLVSOD\��8��ZLOO�EH�OLW��'��
:KHQ�\RX�SUHVV�
6725(
�LQ�D�XVHU�DUHD�WKH�GLVSOD\�ZLOO�IODVK��6�7�2�5�O�1a2
���6725,�12���,I�\RXDWWHPSW�WR�VWRUH�LQ�WKH�IDFWRU\�DUHD�RU�LQ�D�IDFWRU\�FDUWULGJH�WKH�GLVSOD\�ZLWK�IODVK��1�2��12�

������



x 0(025<�0$3�)25�6'(�3$7&+(6

&$57�&3�

25&$57�&3�

25&$57�&3�

������

3$7&+�180%(5
<RX�FDQQRW�FKDQJH�WKHVH���<RX����FDQ�XVH�WKHP�DV�D�VWDUWLQJ�SRLQW�IRU�\RXU�RZQ�SDWFKHV�

&$575,'*(���6(&7,21�$ �0,',�352*�������&$575,'*(���6(&7,21�% �0,',�352*�������&$575,'*(���6(&7,21�& �0,',�352*��������

&$575,'*(���6(&7,21�$ �0,',�352*�������&$575,'*(���6(&7,21�% �0,',�352*�������
3$7&+�180%(5����� )$&725<�3$7&+(6���520

&$575,'*(���6(&7,21�$ �0,',�352*�������&$575,'*(���6(&7,21�% �0,',�352*�������
������ �0,',�352*�&+$1*(�)$&725<�3$7&+(6 �������
��
�������'27�21� �0,',�352'�&+$5*(�86(5�3$7&+(6� ����
<RX�FDQ�FKDQJH�DQ\�RI�WKHVH���6WRUH�\RXU�PRGLILHG�IDFWRU\�SDWFKHV�KHUH�
&$575,'*(���6(&7,21�'�� �0,',�352'���������
3$7&+�180%(5
����� )$&725<�3$7&+(6���520
<RX�FDQQRW�FKDQJH�WKHVH���<RX�FDQ�XVH�WKHP�DV�D�VWDUWLQJ�SRLQW�IRU�\RXU�RZQ�SDWFKHV�
<RX�FDQQRW�FKDQJH�WKHVH���<RX�FDQ�XVH�WKHP�DV�D�VWDUWLQJ�SRLQW�IRU�\RXU�RZQ�SDWFKHV�
3$7&+�180%(5
����� )$&725<�3$7&+(6���5$0
<RX�FDQQRW�FKDQJH�WKHVH���<RX�FDQ�XVH�WKHP�DV�D�VWDUWLQJ�SRLQW�IRU�\RXU�RZQ�SDWFKHV�



x 92,&,1*
7KH�YRLFHV�WKHPVHOYHV�DUH�JHQHUDWHG�E\�D�FRPSOH[�PDWKHPDWLFDO�IRUPXOD�DQG�KDYH�D�YDVW�UDQJH�RIVRXQGV��KRZHYHU�WKH�FRQWURO�RI�DOO�WKH�SDUDPHWHUV�KDYH�EHHQ�WLHG�WRJHWKHU�ZKHUHYHU�SRVVLEOH�WR�FRQIRUPWR�WKH�JHQHUDO�XQGHUVWDQGLQJ�RI�VRXQG�SDUDPHWHUV���7KH�SDUDPHWHUV�DUH�FRQWUROOHG�E\�VLPSOHPDQLSXODWLRQ�RI�VL[�FRQWUROV�DQG�DUH�HDVLO\�XQGHUVWRRG�LQ�WHUPV�RI�EULJKWQHVV��PRGXODWLRQ��GHFD\�DWWDFN��KDUPRQLF�FRQWHQW�HWF�
7KH�SDUDPHWHUV�DUH�DUUDQJHG�LQ�VXFK�D�ZD\�WKDW�LV�QR�ORQJHU�QHFHVVDU\�IRU�WKH�PXVLFLDQ�WR�GHDO�ZLWK�DYDVW�DUUD\�RI�QXPEHUV��DOO�KH�KDV�WR�GR�LV�WR�FKRRVH�WKH�SDUWLFXODU�UDQJH�RI�VRXQGV�WKDW�KH�ZDQWV��UHFDOOWKDW�SUH�SURJUDPPHG�VRXQG�IURP�WKH�6'(�PHPRU\�DQG�WKHQ�XVH�WKH�VL[�FRQWUROV�WR�YDU\�WKH�SDUDPHWHUVZLWKLQ�FHUWDLQ�OLPLWV���,W�LV�VLPSO\�D�PDWWHU�RI�
SOD\LQJ
�ZLWK�WKH�FRQWUROV�WR�DFKLHYH�WKH�GHVLUHG�HIIHFW�7KH�PXVLFLDQ�LV�IUHHG�IURP�PDWKHPDWLFV�WR�H[SHULPHQW�DXUDOO\�ZLWK�WKH�SRVVLELOLWLHV�RI�WKHVH�FRPSOH[VRXQGV�
7KH�6'(�KDV�IRUW\�VRXQGV�RQ�ERDUG���7ZHQW\�RI�WKHVH�DUH�WKH�IDFWRU\�VRXQGV�DQG�WKHVH�FDQQRW�EHDOWHUHG���7KH�RWKHU�WZHQW\�DUH�WKH�XVHU�VRXQGV�DQG�\RX�FKDQJH�WKHVH�WR�VXLW�\RXU�RZQ�WDVWH���6'(�DOVRKDV�D�VORW�IRU�D�FDUWULGJH���7KH�FDUWULGJH�FDQ�FRQWDLQ�XS�WR�HLJKW\�H[WUD�VRXQGV���7KHVH�FDUWULGJHV�FDQFRQWDLQ�IDFWRU\�VRXQGV�RU�\RX�FDQ�SXUFKDVH�XVHU�FDUWULGJHV�WR�VWRUH�\RXU�RZQ�VRXQGV���:LWK�D�FDUWULGJHHQWHUHG�LQ�WKH�6'(�WKH�XQLW�KDV�RQH�KXQGUHG�DQG�WZHQW\�GLIIHUHQW�YRLFHV�RU�VRXQGV�DYDLODEOH�IRU�XVH�7KH�VL[�FKDQQHOV�RQ�WKH�6'(�FDQ�FDOO�XS�DQ\�RQH�RI�WKHVH�VRXQGV�VR�\RX�FDQ�KDYH�VL[�GLIIHUHQW�VRXQGV�HDFK�RQH�EHLQJ�DVVLJQHG�D�GLIIHUHQW�FKDQQHO��RU�DOWHUQDWLYHO\�\RX�FRXOG�KDYH�WKH�VDPH�VRXQG�DVVLJQHG�WRDOO�VL[�RI�WKH�FKDQQHOV�RU�DQ\�FRPELQDWLRQ�RI�WKHVH�

������



x 352*5$00,1*�92,&(6���0�3�&
V

(DFK�SDWFK�LQ�6'(�XVHV�RQH�RU�PRUH��D�PD[LPXP�RI�VL[��GLIIHUHQW�YRLFHV�IURP�WKH�OLEUDU\���<RX�FDQFKDQJH�WKH�VRXQG�RI�DQ\�RI�WKHVH�YRLFHV�XVLQJ�WKH�VL[�08/7,3/(�3$5$0(7(5�&21752/6���03&$��%��&��'��(�DQG�)����7KHVH�SDUDPHWHUV�KDYH�EHHQ�FKRVHQ�WR�EH�
PXVLFDOO\�XVHIXO
�GHSHQGLQJ�RQ�WKHVRXQG�\RX�DUH�WU\LQJ�WR�PDNH���7KH�GHILQLWLRQ�RI�WKH�PXOWL�SDUDPHWHU�FRQWUROV�FDQ�EH�IRXQG�LQ�WKH�EDFNRI�WKH�PDQXDO�DQG�DUH�JURXSHG�E\�WKH�W\SH�RI�VRXQG�EHLQJ�SURGXFHG���7KH�EHVW�ZD\�WR�XVH�WKHVH�FRQWUROVLV�WR�VWDUW�ZLWK�D�OLEUDU\�VRXQG�WKDW�LV�VRPHZKHUH�QHDU�ZKDW�\RX�DUH�WU\LQJ�WR�FUHDWH���)RU�H[DPSOH�LI�\RXKDYH�D�EUDVV�W\SH�VRXQG�EXW�\RX�DFWXDOO\�ZDQW�WR�REWDLQ�D�WXEXODU�EHOO�VRXQG�LW�LV�EHWWHU�WR�VWDUW�ZLWK�DEHOO�OLNH�VRXQG�UDWKHU�WKDQ�WKH�EUDVV�VRXQG���,W�PD\�QRW�EH�SRVVLEOH�WR�REWDLQ�WKH�EHOO�VRXQG�IURP�WKHEUDVV�VRXQG�ZLWK�WKH�03&
V�WKDW�KDYH�EHHQ�FKRVHQ�WR�VXLW�EUDVV�W\SH�VRXQGV��ZKLFK�ZLOO�REYLRXVO\�EHVRPHWKLQJ�WR�GR�ZLWK�
EULJKWQHVV
�DQG�
DWWDFN
�UDWKHU�WKDQ�
PRGXODWLRQ
�DQG�
FODQJLQHVV
�

������



352*5$0�92,&(�7+(�%87721�386+,1*
<RX�FDQ�SURJUDP�D�YRLFH�ZKLOVW�\RX�DUH�SURJUDPPLQJ�D�SDWFK���)RU�H[DPSOH��\RX�KDYH�HQWHUHG�IDFWRU\SDWFK���DQG�\RX�DUH�SURJUDPPLQJ�FKDQQHO�����:KLOVW�\RX�DUH�SURJUDPPLQJ�FKDQQHO���\RX�FKRRVH�D�QHZ92,&(�180%(5��VD\��YRLFH�QXPEHU�����:KHQ�\RX�GR�WKLV�\RX�ZLOO�VHH�WKDW�WKH�6,1*/(�/('�WKDWZDV�SUHYLRXVO\�RQ�KDV�JRQH�RII��WKLV�LV�EHFDXVH�WKH�SDWFK�QRZ�XVHV�WZR�YRLFHV��FKDQQHO���XVHV�YRLFH���WKH�UHVW�RI�WKH�FKDQQHOV�������������DQG���XVHV�YRLFH�����:KLOVW�\RX�DUH�SURJUDPPLQJ�FKDQQHO���\RX�FDQSUHVV�
352*5$0
�ZKLFK�ZLOO�OLJKW�352*5$0�92,&(�/('��$����7KH�VL[�03&
V�FDQ�QRZ�EH�XVHG�WRFKDQJH�WKH�VRXQG�RI�YRLFH�����6R�ZKLOVW�KLWWLQJ�FKDQQHO���WU\�FKDQJLQJ�VRPH�RI�WKH�FRQWUROV���<RX�ZLOOKHDU�GUDVWLF�FKDQJHV�LQ�WKH�TXDOLW\�RI�WKH�VRXQG���7KH�03&
V�DUH�FKDQJLQJ�PDQ\�SDUDPHWHUV�DW�RQFH�LQWKH�VRXQG���:KHQ�\RX�KDYH�UHDFKHG�WKH�GHVLUHG�VRXQG�\RX�FDQ�VWRUH�LW�LQ�D�VLPLODU�ZD\�DV�\RX�GLG�\RXUPRGLILHG�SDWFK���5HPHPEHU�WKDW�\RX�FDQ�RQO\�VWRUH�LQ�WKH�XVHU�DUHD�
0DNH�VXUH�WKH�GLVSOD\�LV�GLVSOD\LQJ�YRLFH��%���SUHVV�GLVSOD\�LI�LW�LVQ
W���3UHVV�WKH�
6725(
�EXWWRQ��\RXZLOO�VHH�WKDW�WKH�GLVSOD\�IODVKHV�PHDQLQJ�WKDW�WKH�HGLWHG�YRLFH�LV�WHPSRUDULO\�VDYHG���8VH�WKH83,'2:1�EXWWRQV��'��WR�FKRRVH�ZKHUH�\RX�ZDQW�WR�VWRUH�WKH�QHZ�YRLFH�DQG�WKHQ�SUHVV�
6725(
DJDLQ���,I�\RX�DUH�LQ�WKH�XVHU�DUHD�WKH�GLVSOD\�ZLOO�IODVK�
6725,1*
���,I�\RX�DUH�DWWHPSWLQJ�WR�VWRUH�LQWKH�IDFWRU\�DUHD�WKH�GLVSOD\�ZLOO�IODVK�
12
����8VHU� �'RW�2Q�RU�&DUWULGJH�8VHU�5$0���(��

������



1RWH�WKDW�\RX�KDYH�QRZ�FKDQJHG�ZKDW�ZDV�SUHYLRXVO\�VWRUHG�DW�WKH�YRLFH�QXPEHU���6XSSRVLQJ�\RXVWRUHG�\RXU�HGLWHG�YRLFH�DW�YRLFH�QXPEHU�XVHU�����DQ\�6'(�SDWFK�WKDW�XVHG�YRLFH�QXPEHU�XVHU����ZLOOREYLRXVO\�JHW�WKH�QHZ�VRXQG���7KH�RWKHU�WKLQJ�WR�UHPHPEHU�DW�WKLV�VWDJH�LV�WKDW�\RX�ZHUH�HGLWLQJ�SDWFKQXPEHU�����<RX�SURJUDPPHG�FKDQQHO���WR�KDYH�D�QHZ�YRLFH�EXW�\RX�GLG�QRW�VDYH�WKH�QHZ�YHUVLRQ�RI�WKHSDWFK��VR�LW�\RX�ZDQW�WR�VDYH�WKLV�QHZ�SDWFK��FKDQQHOV������������DQG���XVLQJ�YRLFH�QXPEHU���DQGFKDQQHO���XVLQJ�YRLFH�QXPEHU�����\RX�ZLOO�KDYH�WR�VWRUH�WKLV�SDWFK�LQ�WKH�XVHU�DUHD�VRPHZKHUH���3UHVVFKDQQHO��)��WR�JR�EDFN�WR�SURJUDPPLQJ�WKH�SDWFK�

������



x 7$3(�'803�/2$'

2QFH�\RX�KDYH�SURJUDPPHG�\RXU�RZQ�SDWFKHV�DQG�YRLFHV�LQWR�WKH�6'(�LW�ZRXOG�EH�ZLVH�WR�PDNH�DFDVVHWWH�FRS\�RI�WKH�GDWD���<RX�FDQ�XVH�WKH�FDVVHWWH�GXPSLQJ�IDFLOLW\�WR�EXLOG�D�OLEUDU\�RI�SDWFKHV�DQGYRLFHV�WR�VXLW�HYHU\�RFFDVLRQ���2QFH�\RX�KDYH�D�FRS\�RI�6'(
V�GDWD�RQ�FDVVHWWH�\RX�FDQ�ORDG�LW�EDFNLQWR�WKH�6'(�DW�DQ\�WLPH�XVLQJ�WKH�
&$66(77(�/2$'
�RSWLRQ���7KHUH�DUH�WKUHH�RSWLRQV�WKDW�\RX�FDQXVH�WKDW�DUH�DVVRFLDWHG�ZLWK�WKH�FDVVHWWH���7KH\�DUH�&$66(77(�'803��&$66(77(�/2$'�DQG&$66(77(�9(5,)<�
&$66(77(�'803
'XULQJ�FDVVHWWH�GXPS�6'(�FRQYHUWV�WKH�GDWD�LQWR�D�VHULDO�VWUHDP�FRQVLVWLQJ�RI�WZR�WRQHV�DQG�VHQGV�WKLVVLJQDO�RXW�WR�WKH�FDVVHWWH�VRFNHW��RQ�WKH�EDFN�RI�WKH�XQLW����7KH�FDVVHWWH�UHFRUGHU�UHFRUGV�WKH�GDWD�DVQRUPDO�
&RQQHFW�6'(�WR�\RXU�FDVVHWWH�UHFRUGHU
V�PLNH�LQSXW�DQG�HDUSKRQH�RXWSXW�XVLQJ�WKH�GLQ�WR�PLGL�MDFN�OHDGVXSSOLHG�
2QFH�\RX�KDYH�FRQQHFWHG�XS�\RXU�FDVVHWWH�UHFRUGHU�SUHVV�
6725(
��PDNH�VXUH�\RX�DUH�LQ�SDWFKSOD\EDFN�PRGH�DQG�QRW�LQ�DQ\�RI�WKH�SURJUDPPLQJ�PRGHV����7KH�GXPS�/('�ZLOO�OLJKW��DIWHU�D�IHZVHFRQGV�6'(�ZLOO�VHQG�D�KHDGHU�WRQH�WR�WKH�FDVVHWWH�SOD\HU��WKH�GLVSOD\�ZLOO�VKRZ�
G�
����$IWHU�D�IHZVHFRQGV�RI�WKLV�KHDGHU�WRQH�6'(�ZLOO�VWDUW�WR�GXPS�LWV�XVHU�DUHD�WR�WKH�FDVVHWWH�WDSH��WKH�GLVSOD\�ZLOOVKRZ�WKH�SDWFK�DQG�YRLFH�QXPEHUV���WR�����WKH�VL[�VHTXHQFHV�DQG�PLGL�GDWD����$IWHU�WKH�6'(
V�PHPRU\KDV�EHHQ�VDYHG�RQ�WKH�FDVVHWWH�LW�ZLOO�UHWXUQ�WR�WKH�
3OD\EDFN�VWDWH��
6R�WKH�IROORZLQJ�DFWLRQV�DUH�QHHGHG�WR�GXPS�6'(
V�XVHU�DUHD��3OXJ�WKH�FDVVHWWH�LQ���0DNH�VXUH�6'(�LVLQ�SOD\EDFN�PRGH���6WDUW�WKH�FDVVHWWH�UHFRUGLQJ�E\�SUHVVLQJ�
3/$<
�DQG�
5(&25'
�DQG�WKHQ�SUHVV6'(
V�
6725(
�EXWWRQ�
,I�\RX�ZDQW�WR�DGG�D�ORQJHU�
KHDGHU�WRQH
�RU�VHSDUDWH�YRLFH�DQG�SDWFK�RU�VHTXHQFH�GDWD�ZLWK�D�KHDGHUSUHVV�WKH�6725(�EXWWRQ�ZKLOVW�WKH�6'(�LV�GXPSLQJ���:KLOVW�WKH�VWRUH�EXWWRQ�LV�KHOG�GRZQ�WKH�6'(GRHV�QRW�VHQG�WKH�GDWD��RQO\�WKH�
KHDGHU�VLJQDO
�3UHVV�
',63/$<
�WR�DERUW�WKH�GXPS��&��

������



7KLV�LV�XVHIXO�DV�WKH�KHDGHU�IRUPV�DQ�DXGLEOH�NH\
�LQ�WKH�GXPSHG�GDWD���<RX�PD\�KDYH�D�WDSH�ZLWK�IRXUVHWV�RI�GDWD���WKH�RQO\�ZD\�WR�ILQG�ZKHUH�RQH�VHW�HQGV�DQG�WKH�QH[W�EHJLQV�LV�WR�OLVWHQ�IRU�WKH�KHDGHUWRQH���7KLV�FDQ�EH�UHFRJQLVHG�DV�D�FRQVWDQW�KLJK�SLWFKHG�QRWH�DV�DJDLQVW�WKH�ZDUEOLQJ�VRXQG�WKDW�LV�PDGHE\�WKH�GDWD�VWUHDP�

������



/2$',1*�)520�&$66(77(
:$51,1*���,I�\RX�VXFFHVVIXOO\�ORDG�IURP�D�FDVVHWWH��DQ\�YRLFHV�DQG�SDWFKHV�VWRUHG�LQ�XVHU�DUHDZLOO�EH�RYHU�ZULWWHQ�E\�WKH�QHZ�GDWD�
0DNH�VXUH�6'(�LV�LQ�SOD\EDFN�PRGH���5HZLQG�\RXU�WDSH�WR�WKH�VWDUW�RI�WKH�LQIRUPDWLRQ�WKDW�\RX�ZLVK�WRORDG���3UHVV�WKH�
3/$<%$&.
�EXWWRQ�RQ�\RXU�WDSH�UHFRUGHU��WKHQ�SUHVV�
6725(
�WZLFH�RQ�6'(�VR�WKDWWKH�/2$'�/('�LV�OLW��$����6'(�ZLOO�WKHQ�UHDG�IURP�WKH�FDVVHWWH�UHFRUGHU�DQG�VWRUH�WKH�GDWD�LQWR�LWV�XVHUDUHD��RYHU�ZULWLQJ�DQ\�GDWD�WKDW�ZDV�WKHUH�EHIRUH���7KH�GLVSOD\�ZLOO�VKRZ�DQ�
/
�ZKLOVW�WKH�6'(�LVUHDGLQJ�WKH�KHDGHU�WRQH��DQG�WKH�SDWFK��YRLFH��DQG�VHTXHQFH�QXPEHUV�SOXV�WKH�PLGL�GDWD�ZKHQ�LW�LVORDGLQJ�WKH�XVHU�DUHD��%��
$W�WKH�HQG�RI�WKH�GDWD�6'(�ZLOO�UHWXUQ�WR�WKH�SOD\EDFN�PRGH�LI�HYHU\WKLQJ�LV�DOULJKW���,I�LW�KDV�IRXQG�DQHUURU�LQ�WKH�GDWD�VWRUHG�RQ�WKH�WDSH�WKHQ�LW�ZLOO�GLVSOD\�
(
�
1RWH��6'(�ZLOO�QRW�ORDG�XQOHVV�WKH�WDSH�UHFRUGHU�LV�UXQQLQJ�
3UHVV�
',63/$<
�WR�DERUW�WKH�ORDG��&��

������



9(5,)<2QFH�\RX�KDYH�GXPSHG�WKH�XVHU�DUHD�WR�FDVVHWWH�\RX�FDQ�FKHFN��RU�YHULI\��WKDW�WKH�GDWD�KDV�EHHQVXFFHVVIXOO\�UHFRUGHG���5HZLQG�WKH�WDSH�WR�WKH�VWDUW�RI�WKH�KHDGHU�WRQH���0DNH�VXUH�6'(�LV�LQ�SOD\EDFNPRGH���3UHVV�WKH�
3/$<
�EXWWRQ�RQ�\RXU�WDSH�UHFRUGHU���3UHVV�WKH�
6725(
�EXWWRQ�RQ�6'(�WKUHH�WLPHV�$����<RX�ZLOO�VHH�WKDW�ERWK�WKH�GXPS�DQG�ORDG�/('V�FRPH�RQ��%����7KLV�PHDQV�WKDW�6'(�LV�LQ�YHULI\PRGH���<RXU�WDSH�UHFRUGHU�LV�QRZ�SOD\LQJ�EDFN�WKH�GDWD�LQWR�WKH�6'(�DQG�6'(�LV�FKHFNLQJ�WKDW�WKH�GDWDLW�LV�UHDGLQJ�IURP�\RXU�FDVVHWWH�SOD\HU�PDWFKHV�ZKDW�LV�LQ�LWV�PHPRU\�
,I�DOO�LV�JRLQJ�ZHOO�WKHQ�6'(�ZLOO�EH�GLVSOD\LQJ�WKH�YDULRXV�SDWFK��YRLFH�DQG�VHTXHQFH�QXPEHUV�SOXV�WKHPLGL�GDWD�DQG�KHDGHU�WRQH�����DV�LW�FKHFNV�WKHP��&��
,I�LW�KDV�IRXQG�D�GLVFUHSDQF\�EHWZHHQ�WKH�GDWD�LW�LV�UHDGLQJ�IURP�WKH�WDSH��DQG�WKH�GDWD�VWRUHG�LQ�WKH6'(
V�XVHU�DUHD�WKHQ�LW�ZLOO�GLVSOD\�DQ��)���)$,/����7KLV�QRUPDOO\�PHDQV�WKDW�\RX�KDYH�FKDQJHG�VRPHRI�WKH�GDWD�LQ�WKH�6'(
V�PHPRU\�DW�VRPH�WLPH��EXW�KDYH�IRUJRWWHQ�WR�XSGDWH�WKH�FDVVHWWH�WDSH��RU�\RX�DUHFKHFNLQJ�WKH�ZURQJ�WDSH�
,I�LW�ILQGV�D�WDSH�HUURU�WKHQ�LW�ZLOO�GLVSOD\��(

��(5525����7KLV�QRUPDOO\�PHDQV�WKDW�WKH�GDWD�LV�QRW�EHLQJSOD\HG�EDFN�DW�WKH�FRUUHFW�OHYHO��RU�WKH�WDSH�KDV�EHHQ�GDPDJHG�LQ�VRPH�ZD\�RU�WKH�RULJLQDO�GDWD�ZDV�QRWUHFRUGHG�DW�WKH�FRUUHFW�OHYHO���,I�\RX�JHW�WKH�
(5525
�PHVVDJH�\RX�ZLOO�KDYH�WR�DWWHPSW�WR�GXPS�\RXUGDWD�RQFH�DJDLQ���,W�LV�DOZD\V�ZLVH�WR�PDNH�PXOWLSOH�FRSLHV�RI�WKLQJV�WKDW�\RX�ZDQW�WR�NHHSSHUPDQHQWO\��DV�FDVVHWWH�WDSHV�DUH�QRWRULRXVO\�EDG�IRU�VWRULQJ�FRPSXWHU�GDWD�
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/2$',1*�72�$1'�)520�7+(�0(025<�&$575,'*(
$V�ZHOO�DV�VDYLQJ�DQG�ORDGLQJ�WR�WKH�XVHU�DUHD�LQVLGH�6'(�\RX�FDQ�VDYH�DQG�ORDG�WR�WKH�PHPRU\FDUWULGJH���$OO�WKH�DFWLRQV�DUH�DV�GHVFULEHG�DERYH�IRU�WKH�PDLQ�XVHU�DUHD�H[FHSW�WKDW�\RX�VHOHFW�WKHPHPRU\�FDUWULGJH�ZLWK�WKH�VHOHFW�EXWWRQ��$����:KHQ�DQ\�RI�WKH�DUHDV�$��%��&�RU�'�DUH�OLW�WKHQ�\RX�DUHORDGLQJ�DQG�GXPSLQJ�WR�DQG�IURP�WKH�PHPRU\�FDUWULGJH�UDWKHU�WKDQ�WKH�XVHU�DUHD���6R�WKH�IROORZLQJDFWLRQV�DUH�WDNHQ�ZKHQ�GXPSLQJ�IURP�WKH�PHPRU\�FDUWULGJH��0DNH�VXUH�6'(�LV�LQ�WKH�SOD\EDFN�VWDWH�6ZLWFK�\RXU�UHFRUGHU�LQWR�UHFRUG�PRGH�DQG�SUHVV�WKH�
67'5(
��%��EXWWRQ���6HOHFW�PHPRU\�FDUWULGJHVHFWLRQ�$��%��&�RU�'��WKLV�ZLOO�GHSHQG�XSRQ�WKH�W\SH�RI�FDUWULGJH�\RX�DUH�XVLQJ���REYLRXVO\�\RX�FDQQRWORDG�LQWR�D��IDFWRU\��FDUWULGJH���$����7KH�GXPS�/('�ZLOO�OLJKW�DQG�6'(�ZLOO�VHQG�WKH�GDWD�LQ�WKHPHPRU\�FDUWULGJH�WR�WKH�FDVVHWWH�
9HULI\�DQG�ORDG�DUH�DV�GHVFULEHG�IRU�WKH�6'(
V�PDLQ�PHPRU\�DERYH�
7KH�6'(�FRPHV�VXSSOLHG�ZLWK�D�IDFWRU\�FDUWULGJH�ZKLFK�FRQWDLQV���EDQNV�RI�IDFWRU\�VRXQGV�IRU�\RX�WRH[SHULPHQW�ZLWK���%DQN�$�KDV����SDWFKHV�DQG����VRXQGV��EDQN�%�KDV����SDWFKHV�DQG����VRXQGV�7KHUH�DUH�WKUHH�W\SHV�RI�FDUWULGJHV�DYDLODEOH�
&$575,'*(�3$&.����&3��� �5DP�SDFN�WKDW�FDQ�VWRUH����YRLFHV�DQG����SDWFKHV������LQ�HDFK�RI�EDQNV$�DQG�%�
&$575,'*(�3$&.����&3��� ����)DFWRU\�YRLFHV�DQG�SDWFKHV������LQ�HDFK�RI�EDQNV�$�DQG�%�
&$575,'*(�3$&.����&3��� ����)DFWRU\�YRLFHV�DQG�SDWFKHV������LQ�HDFK�RI�EDQNV�$��%��&�DQG�'�
7KH�GLIIHUHQW�W\SHV�RI�VRXQGV�VWRUHG�LQ�WKH�IDFWRU\�FDUWULGJHV�DUH�OLVWHG�LQ�WKH�EDFN�RI�WKLV�PDQXDO�
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x 6(48(1&(��2)�3$7&+(6�
(;$03/(6�2)�$�6(48(1&(

<RX�FDQ�VWHS�IRUZDUGV�DQG�EDFNZDUGV�WKURXJK�WKH�YDULRXV�SDWFKHV�LQ�6'(�RQH�E\�RQH�E\�XVLQJ�WKH83�'2:1�EXWWRQ�RU�D�GXDO�IRRWVZLWFK���,Q�D�OLYH�SHUIRUPDQFH�\RX�PD\�QRW�ZLVK�WR�VWHS�ORJLFDOO\WKURXJK�WKH�6'(�SDWFK�QXPEHUV�LQ�WKLV�IDVKLRQ���<RX�PD\�ZDQW�SDWFK����WKHQ�SDWFK����WKHQ�SDWFK���HWF��WR�VXLW�WKH�SDUWLFXODU�SLHFH�RI�PXVLF�\RX�DUH�SOD\LQJ�
<RX�FDQ�VWULQJ�WRJHWKHU�SDWFK�QXPEHUV�LQ�DQ\�RUGHU�\RX�UHTXLUH�DQG�VWRUH�WKHP�LQVLGH�WKH�6'(�PHPRU\IRU�IXWXUH�UHFDOO���7KLV�VWULQJ�RI�6'(�SDWFKHV�LV�FDOOHG�D�6(48(1&(���7KH�VHTXHQFH�FDQ�EH����SDWFKHVORQJ�
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3/$<,1*�%$&.�7+(�6(48(1&(6
:KLOVW�\RX�DUH�LQ�SOD\EDFN�PRGH�SUHVV�
&+$11(/
��$����<RX�DUH�QRZ�LQ�
3OD\EDFN�6HTXHQFH
�PRGH�7KH�GLVSOD\�VKRZV�WKH�SDWFK�WKDW�KDV�EHHQ�VWRUHG�LQ�SRVLWLRQ�����7KLV�LV�WKH�VWDUWLQJ�SRLQW�IRU�DQ\VHTXHQFH���)URP�WKLV�VWDUWLQJ�SRLQW�\RX�FDQ�JR�EDFNZDUGV�RU�IRUZDUGV�WKURXJK�WKH�VHTXHQFH�RI�SDWFKHVXVLQJ�WKH�83�RU�'2:1�EXWWRQ��(��RU�DOWHUQDWLYHO\�WKH�GXDO�IRRWVZLWFK���7KH�6'(�FRPHV�GHOLYHUHGIURP�WKH�IDFWRU\�ZLWK�WKH�VHTXHQFH�EHLQJ�VHW�WR�F\FOH�DURXQG�WKH�IDFWRU\�VRXQGV���WR����
<RX�FDQ�WKHQ�VWHS�WKURXJK�HDFK�SRVLWLRQ�LQ�WKH�VHTXHQFH�XQWLO�WKH�HQG�RI�WKH�VHTXHQFH���$W�WKH�HQG�RIWKH�VHTXHQFH�WKH�6'(�ZLOO�MXPS�WR�WKH�ILUVW�SRVLWLRQ�DJDLQ���1RWH�WKDW�\RX�FDQ�JR�EDFNZDUGV�RUIRUZDUGV�WKURXJK�WKH�VHTXHQFH��VR�LI�\RX�VWDUW�IURP�WKH�VWDUWLQJ�SRLQW�DQG�SUHVV�WKH�'2:1�EXWWRQ�RUWKH�OHIW�KDQG�IRRWVZLWFK�\RX�ZLOO�VWDUW�IURP�WKH�HQG�RI�WKH�VHTXHQFH�DQG�ZRUN�EDFN�WRZDUGV�WKHEHJLQQLQJ�
3UHVV�DQ\�EXWWRQ��H[FHSW�83�'2:1��WR�H[LW�IURP�SOD\EDFN�VHTXHQFH�

������



x 352*5$00,1*�7+(�6(48(1&(

<RX�FDQ�SURJUDP�WKH�VHTXHQFH�VWDUWLQJ�IURP�SOD\EDFN�SDWFK�RU�SOD\EDFN�VHTXHQFH�
352*5$00,1*�6(48(1&(�)520�6&5$7&+
)URP�WKH�SOD\EDFN�SDWFK�VWDWH�SUHVV�WKH�
352*5$0
�EXWWRQ�XQWLO�SURJUDP�VHTXHQFH�/('�LV�OLW��$��<RX�FDQ�VHH�WKDW�WKH�GLVSOD\�LV�GLVSOD\LQJ�WKH�ILUVW�SRVLWLRQ�LQ�WKH�VHTXHQFH��&����1RWH��WKDW�WKH�VWDUWLQJSDWFK�FKRVHQ�IRU�WKH�ILUVW�SRVLWLRQ�LQ�WKH�VHTXHQFH�ZLOO�EH�WKH�ODVW�RQH�WKDW�\RX�ZHUH�XVLQJ���<RX�FDQ�XVHWKH�83�'2:1�EXWWRQV�WR�FKDQJH�WKH�SDWFK�QXPEHU�WR�RQH�WKDW�\RX�UHTXLUH��'����2QFH�\RX�KDYH�FKRVHQWKH�SDWFK�\RX�UHTXLUH�IRU�SRVLWLRQ�RQH�SUHVV�WKH�
6725(
�EXWWRQ��(����7KH�GLVSOD\�EOLQNV��DQG�WKH�SDWFKQXPEHU�WKDW�ZDV�GLVSOD\HG�LV�QRZ�VWRUHG�LQ�SRVLWLRQ�RQH���<RX�WKHQ�XVH�WKH�83�'2:1�EXWWRQV�WRFKRRVH�WKH�QH[W�SDWFK�\RX�UHTXLUH��'���WKLV�ZLOO�EH�SRVLWLRQ�WZR���:KHQ�\RX�KDYH�FKRVHQ�LW�HQWHU�LW�E\SUHVVLQJ�
6725(
��(����8VH�WKH�83�'2:1�EXWWRQV�WR�FKRRVH�WKH�QH[W�SDWFK��DJDLQ�VWRUH�SRVLWLRQ�WKUHHZLWK�WKH�VWRUH�EXWWRQ�
<RX�FRQWLQXH�DURXQG�WKLV�ORRS�RI�FKRRVLQJ�WKH�SDWFK�QXPEHU�ZLWK�WKH�83�'2:1�EXWWRQ�DQG�VWRULQJ�LWZLWK�WKH�
6725(
�EXWWRQ�XQWLO�\RX�KDYH�FRPSOHWHG�\RXU�VHTXHQFH�RI�SDWFKHV���1RWH�WKDW�DV�VRRQ�DV�\RXVWRUH�WKH�ILUVW�SRVLWLRQ�LQ�D�VHTXHQFH�DQ\�VHTXHQFH�WKDW�ZDV�WKHUH�LQLWLDOO\�ZLOO�EH�RYHU�ZULWWHQ�E\�WKHQHZ�VHTXHQFH�\RX�DUH�SURJUDPPLQJ�
3UHVV�
352*5$0
�WR�H[LW�IURP�SURJUDP�VHTXHQFH�
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(17(5�352*5$00,1*�6(48(1&(�)520�3/$<%$&.�6(48(1&(
<RX�FDQ�HQWHU�LQWR�SURJUDPPLQJ�D�VHTXHQFH�ZKLOVW�\RX�DUH�SOD\LQJ�EDFN�WKH�VHTXHQFH��L�H���\RX�FDQVWHS�KDOI�ZD\�WKURXJK�WKH�VHTXHQFH�DQG�WKHQ�JR�LQWR�SURJUDP�DQG�HQWHU�QHZ�SDWFKHV�IURP�WKDW�SRLQW�6D\�\RX�KDG�D�VHTXHQFH�WKDW�ZHQW�SDWFK������������DQG�\RX�ZDQWHG�WR�FKDQJH�LW�WR���������DQG���� 7KHUHDUH�WZR�ZD\V�\RX�FRXOG�DFKLHYH�WKLV���<RX�FRXOG�UHSURJUDP�WKH�HQWLUH�VHTXHQFH�IURP�VFUDWFK��RU�\RXFRXOG�JR�LQWR�SOD\EDFN�VHTXHQFH�ZLWK�WKH�
&+$11(/
�EXWWRQ�DQG�WKHQ�VWHS�WKURXJK�WR�SRVLWLRQ�WKUHHZKLFK�FRQWDLQV�SDWFK�QXPEHU����SUHVV�
352*5$0
�DQG�WKHQ�XVH�WKH�83�'2:1�%XWWRQV�WR�FKDQJH�WKHSDWFK�QXPEHU�WR�WKH�QHZ�SDWFK�QXPEHU��L�H��SDWFK���WR�SDWFK����VWRUH�WKLV�DZD\�ZLWK�WKH�
6725(
�EXWWRQDQG�WKHQ�HQWHU�SDWFK���WR�FRPSOHWH�WKH�VHTXHQFH�

������



x 0$67(5�781,1*

7KH�6'(�LV�WXQHG�WR�FRQFHUW�SLWFK�$� �����+]���<RX�FDQ�KRZHYHU��SURJUDP�WKH�6'(�WR�EH�VKDUS�RU�IODWIURP�VWDQGDUG�WXQLQJ�WR�PDWFK�XS�ZLWK�RWKHU�LQVWUXPHQWV�WKDW�PD\�QRW�EH�DW�FRQFHUW�SLWFK�
7KLV�ZLOO�HIIHFW�DOO�WKH�SDWFKHV�DQG�WXQLQJ�RI�WKH�YRLFHV�SURJUDPPHG�LQ�6'(���,W�FDQ�EH�WKRXJKW�RI�DV�DPDVWHU�WXQH���7KH�PDVWHU�WXQLQJ�ZLOO�EH�UHWDLQHG�ZKHQ�WKH�SRZHU�LV�VZLWFKHG�RII��VR�UHPHPEHU���LI�\RXKDYH�UH�WXQHG�6'(�WR�PDWFK�DQRWKHU�LQVWUXPHQW��ZKHQ�\RX�VZLWFK�6'(�RQ�DJDLQ�LW�ZLOO�VWLOO�EH�LQ�WKDWGH�XQHG�VWDWH�
7+(�%87721�386+,1*
:KHQ�\RX�DUH�LQ�SOD\EDFN�PRGH�SUHVV�
',63/$<
��$���\RX�ZLOO�VHH�DOO�IRXU�GLVSOD\�/('V�FRPH�RQSOXV����LQ�WKH�GLVSOD\���<RX�FDQ�XVH�WKH�83�EXWWRQ�WR�WXQH�WKH�6'(�VKDUS�DQG�WKH�'2:1�EXWWRQ�WR�WXQH6'(�IODW��%����7KH�UDQJH�LV���WR����DQG�WKH�GRW�ZLOO�EH�RQ�ZKHQ�\RX�DUH�WXQLQJ�6'(�VKDUS�DQG�WKH�GRWZLOO�EH�RII�ZKHQ�\RX�DUH�WXQLQJ�6'(�IODW���&RQFHUW�SLWFK�LV�22�ZLWK�GRW�RQ�������3UHVV�DQ\�EXWWRQ�WRUHWXUQ�WR�SOD\EDFN��DQ\�FKDQJHV�WKDW�\RX�KDYH�PDGH�WR�WKH�PDVWHU�WXQLQJ�ZLOO�EH�VWRUHG�IRU�IXWXUH�XVH�

������



x 0,',�7(50,12/2*<
7KH�0,',�QRWH�QXPEHUV�ZKLFK�VHW�WKH�QRWH�WR�EH�SOD\HG�DUH�DOVR�DFFRPSDQLHG�E\�QXPEHUV�ZKLFK�WHOOWKH�V\QWKHVL]HU�ZKHQ�WKH�QRWH�VWDUWV��QRWH�RQ��DQG�ZKHQ�LW�VWRSV��QRWH�RII���DV�ZHOO�DV�KRZ�ORXG�LW�LV�G\QDPLF��
<RX�FDQ�DOVR�VHQG�D�VLJQDO�GRZQ�0,',�WKDW�ZLOO�WHOO�WKH�
OLVWHQLQJ
�V\QWKHVL]HU�WR�FKDQJH�SURJUDP��L�H�WR�FKDQJH�LWV
�VRXQG�WR�D�QHZ�SUH�SURJUDPPHG�VRXQG�
<RX�ZRQ
W�EH�VXUSULVHG�WR�OHDUQ�WKDW�WKLV�VLJQDO�LV�DOVR�D�QXPEHU��DQG�WKDW�QXPEHU�LV�WKH�SURJUDP�WKDWWKH�VODYH�V\QWKHVL]HU�ZLOO�FKDQJH�WR���,I�\RX�VHQG�
SURJUDP�FKDQJH���
��WKHQ�WKH�VODYH�V\QWKHVL]HU�ZLOOFKDQJH�WR�SURJUDP�����ZKDWHYHU�WKDW�KDV�EHHQ�SURJUDPPHG�WR�EH�
&KDQQHO��QRWH��DQG�SURJUDP�LQIRUPDWLRQ�DUH�WKH�WKUHH�DUHDV�WKDW�6'(�XVHV���6'(�FDQ�UHFHLYH�D�VSHFLILF0,',�QRWH��GRZQ�D�VSHFLILF�0,',�FKDQQHO��DW�YDU\LQJ�G\QDPLF�OHYHOV��DQG�QRWH�OHQJWKV��WKH�GLVWDQFHEHWZHHQ�QRWH�RQ��DQG�QRWH�RII��
<RX�ZLOO�FRPH�DFURVV�RWKHU�DVSHFWV�RI�0,',��VRRQHU�RU�ODWHU��KHUH�LV�D�EULHI�GHVFULSWLRQ�RI�WKHP�
1$0(6�86('���7(50,12/2*<�)25�0,',
:KHQ�XVLQJ�0,',�HTXLSSHG�HTXLSPHQW�\RX�ZLOO�ILQG�WKHUH�DUH�ORWV�RI�EX]]�ZRUGV�DQG�MDUJRQ�XVHG�WRGHVFULEH�WKLQJV���7KLV�VHFWLRQ�LV�WR�H[SODLQ�VRPH�RI�WKLV�0,',�WHUPLQRORJ\�
1RWH�LQIRUPDWLRQ�ZKHQ�6'(�LV�WULJJHUHG��LQIRUPDWLRQ�LV�VHQW�GRZQ�0,'�VD\LQJ�WKDW�D�FKDQQHO�KDVFRPH�RQ��QRWH�RQ��DQG�ZKHQ�D�YRLFH�KDV�EHHQ�UHOHDVHG��QRWH�RII����7KLV�QRWH�LQIRUPDWLRQ�LV�VHQW�GRZQ�D&KDQQHO��LW�VSHFLILHV�ZKLFK�QRWH�LW�LV�DQG�KRZ�KDUG�LW�KDV�EHHQ�WULJJHUHG�
&KDQQHO� WKHUH�DUH����0,'�FKDQQHOV�WKDW�FDQ�EH�XVHG�IRU�WUDQVPLWWLQJ�0,',�LQIRUPDWLRQ���7KH�GDWD�DOOJRHV�GRZQ�WKH�RQH�0,',�FDEOH��EXW�FDQ�EH�GLUHFWHG�WR��DQG�UHVSRQGHG�WR��E\�DVVLJQLQJ��VHOHFWLQJ�FKDQQHO�QXPEHUV�
%DVLF�FKDQQHO� RQH�FKDQQHO�LV�DOZD\V�DVVLJQHG�E\�HDFK�LQVWUXPHQW�WR�EH�LWV
�EDVLF�FKDQQHO���7KLVFKDQQHO�LV�XVHG�IRU�WKH�LQIRUPDWLRQ�WKDW�DIIHFWV�DOO�RI�LWV�YRLFHV�
2PQL��3RO\��0RQR� WKHVH�DUH�XVHG�WR�GHVFULEH�KRZ�DQ�LQVWUXPHQW
V�YRLFHV�UHVSRQG�WR�0,'LQIRUPDWLRQ���7KH\�EDVLFDOO\�GHVFULEH�ZKHWKHU�WKH�LQVWUXPHQW�LJQRUHV�FKDQQHO�LQIRUPDWLRQ��ZKHWKHU�LWUHVSRQGV�WR�MXVW�RQH�FKDQQHO��RU�ZKHWKHU�HDFK�YRLFH�LV�DVVLJQHG�D�GLIIHUHQW�FKDQQH,�1RWH�RQ��GHVFULEHV�DQ�HYHQW�WKDW�UHSUHVHQWV�D�YRLFH�VWDUWLQJ�WR�VRXQG���3DUW�RI�QRWH�RQLQIRUPDWLRQ�LV�KRZ�
KDUG
�WKH�YRLFH�LV�WR�EH

������



VRXQGHG��DQG�SDUW�LV�ZKLFK�QRWH��WKH�QRWH�QXPEHU��LW�VKRXOG�SOD\�
1RWH�RII� GHVFULEHV�DQ�HYHQW�WKDW�UHSUHVHQWV�WKDW�D�YRLFH�VKRXOG�QRZ�VWRS�EHLQJ�VRXQGHG���3DUW�RI�WKHQRWH�RII�LQIR�LV�KRZ�KDUG
�WKH�YRLFH���KRXOG�VWRS�EHLQJ�VRXQGHG��DQG�SDUW�LV�ZKLFK�QRWH��WKH�QRWHQXPEHU��VKRXOG�QRZ�EH�UHOHDVHG����)RU�H[DPSOH�ZKHQ�D�NH\�LV�UHOHDVHG�IURP�D�NH\ERDUG��DQG�KRZTXLFNO\�LW�LV�UHOHDVHG����1RWH�RII�LQIR�LV�RI�OLPLWHG�XVH�WR�SHUFXVVLRQ�V\QWKHVL]HUV��DQG�LV�QRUPDOO\LJQRUHG�
1RWH�QXPEHUV� HDFK�NH\�RI�D�NH\ERDUG�KDV�EHHQ�DOORFDWHG�D�QRWH�QXPEHU�E\�WKH�,QWHUQDWLRQDO�0,',$VVRFLDWLRQ���0LGGOH�&�KDV�EHHQ�GHILQHG�DV�����GHFLPDO���WKH�&�DQ�RFWDYH�EHORZ�EHLQJ�����GHFLPDO��HWF���)RU�SHUFXVVLRQ�V\QWKHVL]HUV��H�J���WKH�6'6����LW�LV�XVXDO�WR�DVVLJQ�RQH�0,',�QRWH�QXPEHU�IRU�HDFKGUXP��RU�YRLFH��
3URJUDP�FKDQJH�ZKHQ�HTXLSPHQW�FKDQJHV�SDWFK��RU�D�NLW�IRU�WKH�6'6�������SURJUDP�FKDQJHLQIRUPDWLRQ�FDQ�EH�WUDQVPLIWHG�YLD�0,',��WKXV�DOORZLQJ�VHYHUDO�V\QWKV�FRQQHFWHG�WRJHWKHU�WR�FKDQJHSDWFK�VLPXOWDQHRXVO\�
&RQWUROOHU�FKDQJH�ZKHQ�WZR�V\QWKHVL]HUV�DUH�FRQQHFWHG�WRJHWKHU�LW�LV�RIWHQ�UHTXLUHG�IRU�WKHSHUIRUPDQFH�FRQWUROV�RQ�RQH�WR�FRQWURO�VLPLODU�FRQWUROV�RQ�WKH�RWKHU���7KLV�FRQWURO�LQIRUPDWLRQ�LV�VHQWYLD�0,',�DV�FRQWUROOHU�FKDQJHV�
6\VWHP�H[FOXVLYH� WKLV�LV�XVHG�WR�WUDQVPLW�DQG�UHFHLYH�VSHFLDO�LQIRUPDWLRQ�EHWZHHQ�LQVWUXPHQWV�IURPWKH�VDPH�PDQXIDFWXUHU���([DPSOHV�RI�V\VWHP�H[FOXVLYH�GDWD�LV�GDWD�GXPSV�HWF�
(DFK�0,',�HTXLSPHQW�PDQXIDFWXUHU�FDQ�KDYH�D�VSHFLDO�QXPEHU�DOORFDWHG��WKHLU�0,',�,'��ZKLFK�DOORZVWKHLU�HTXLSPHQW�WR�UHFRJQLVH�LWV
�RZQ�GDWD��DQG�WR�LJQRUH�RWKHU�GDWD���6,00216�0,',�,'�LV����GHFLPDO��
6\VWHP�UHDO�WLPH� WKHUH�DUH�VHYHUDO�UHDO�WLPH�PHVVDJHV�WKDW�DOORZ�V\QFKURQLVLQJ�RI�GUXP�PDFKLQHV�VHTXHQFHUV�HWF���6'(�GRHV�QRW�XVH�DQ\�UHDO�WLPH�PHVVDJHV�
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+HUH�LV�WKH�FKDUW�WKDW�FRQYHUWV�0,',�QRWH�LQIRUPDWLRQ�WR�WKH�VWDQGDUG�FKURPDWLF�VFDOH�

$V�\RX�FDQ�VHH��LI�D�V\QWK�UHFHLYHG�WKH�QRWH�QXPEHU�����LW�ZRXOG�NQRZ�WKDW�LW�ZDV�PHDQW�WR�SOD\�
PLGGOH&
���1RWH����ZRXOG�PHDQ�WKH�)�VKDUS�DERYH�PLGGOH�&�����DQG�WKH�*�DERYH�WKDW�
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�� 63(&,),&$7,216'(���(/(&75,&$/�0(&+$1,&$/
32:(5�5(48,5(0(176���9���9�O�9 ,QWHUQDOO\�VHOHFWHG�$&�YROWV���9$���96LQJOH�ERDUG�FRPSXWHU�FRQWUROOHG�GLJLWDO�YRLFH�JHQHUDWRU�/���5���0212�2873876���OLQH�OHYHO��9�S�S3URFHVVRU�W\SH�������3URJUDP�520���.%8VHU�5$0��.%([SDQVLRQ�FDUWULGJH���XS�WR���.%�5$0�520(OHFWURQLFV�GLPHQVLRQV�LQFOXGLQJ�NQREV���UDFN�HDUV���UXEEHU�IHHW������[���[��PP
6'(�FRPSULVHV�� �6DOHV�5HIHUHQFH1XPEHU���[�SHUFXVVLRQ�H[SDQGHU �6'(���[�IDFWRU\�520�FDUWULGJH �&3����[�PLGL�FDEOH �60&����[�WDSH�GXPS�OHDG �7'/����[�JXDUDQWHH�FDUG
3DFNLQJ�GLPHQVLRQV6KLSSLQJ�VL]H�ZHLJKW �����[������[���FPV����.*
$FFHVVRULHV�DYDLODEOH)DFWRU\�520�FDUWULGJH����VRXQGV��&3��)DFWRU\�520�FDUWULGJH����VRXQGV��&3��)DFWRU\�5$0�FDUWULGJH����VRXQGV��&3��'XDO�IRRWVZLWFK��')6��(OHFWURQLFV�WUD\��6(7��(OHFWURQLF�GUXP�DPSOLILHU��6'&����
6'(�FDQ�EH�XVHG�DV�DQ�H[SDQGHU�ZLWK��070�SHUFXVVLRQ�LQWHUIDFH��070�70,�PLGL�LQWHUIDFH��70,�6'6���GUXP�NLW6'6�������������������70,�070�6'6��������70,�0706'6������70,�070
6SHFLILFDWLRQ�VXEMHFW�WR�FKDQJH�ZLWKRXW�QRWLFH�
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