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/('�ZLOO�EOLQN�WZLFH�LQ�VXFFHVVLRQ��RQFH�SHU
VHFRQG��WR�LQGLFDWH�WKLV�PRGH���7KH�PD[LPXP
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)LUH�0RGHV
7LJHU�&RGH�KDV���ILUH�PRGHV�DYDLODEOH��SOXV�D�5DWH�2I�)LUH�&DS�DGMXVWDEOH�WR�ZLWKLQ����ESV���7KH�PRGHV
DYDLODEOH�DUH�
• 6HPL�$XWRPDWLF���2QH�VKRW�SHU�SXOO�
• 0LOOHQQLXP���6HPL�$XWR�XS�WR��ESV��WKHQ�UDPSLQJ�XS�WR���VKRWV�SHU�SXOO�
• 363�UDPS���6HPL�$XWR�XS�WR��ESV��WKHP�UDPSLQJ�XS�WR���VKRWV�SHU�SXOO��RQO\�DIWHU�ILUVW�WKUHH�VKRWV��
• 363�EXUVW���6HPL�$XWR�IRU���VKRWV��XS�WR���VHFRQG�DSDUW���WKHQ���VKRWV�SHU�SXOO�DV�ORQJ�DV�WKH�WULJJHU�LV

SXOOHG�DW�OHDVW�RQFH�SHU�VHFRQG�
• 1;/���6HPL�$XWR�IRU���VKRWV��WKHQ�)XOO�$XWR�ILUH�IRU�DV�ORQJ�DV�WKH�WULJJHU�LV�KHOG�GRZQ���,I�WKH�WULJJHU�LV

UHOHDVHG�IRU�PRUH�WKDQ���VHFRQG��WKHQ�)XOO�$XWR�ZLOO�VWRS�DQG���PRUH�6HPL�$XWR�VKRWV�ZLOO�EH�QHHGHG�WR
UHVWDUW�)XOO�$XWR�

• $XWR�5HVSRQVH���2QH�VKRW�SHU�SXOO�DQG�RQH�VKRW�SHU�UHOHDVH�
• 'U\�)LUH���6HPL�$XWRPDWLF��EXW�ZLWKRXW�XVH�RI�3'6�DQG�ZLWK�QR�52)�&DS���7KLV�PRGH�LV�IRU�WULJJHU

WUDLQLQJ��DQG�VKRXOG�QHYHU�EH�XVHG�WR�VKRRW�SDLQW�DV�EDOO�EUHDNDJH�ZLOO�RFFXU��WKH�ORDGHU�PD\�QRW�NHHS
XS��RU�DW�KLJK�UDWHV�RI�ILUH�WKH�EROW�PD\�QRW�IXOO\�F\FOH��WUDSSLQJ�EDOOV�DQG�FKRSSLQJ�WKHP��

52)�&DS
7KH�52)�&DS�FDQ�EH�HQDEOHG�XVLQJ�WKH�',3
VZLWFK�LQVLGH�WKH�ULJKW�KDQG�VLGH�RI�WKH�JULS�
:KHQ�HQDEOHG��WKH�PDUNHU�ZLOO�QHYHU�VKRRW�DW�D
IDVWHU�UDWH�WKDQ�WKH�VHOHFWHG�52)���:KHQ�WKH
3'6�LV�PDQXDOO\�E\SDVVHG��WKH�52)�&DS�LV
DOZD\V�LQ�HIIHFW�UHJDUGOHVV�RI�WKH�',3�VZLWFK
VHWWLQJ���:KHQ�WKH�3'6�KDV�IDLOHG��WKH�52)�LV
OLPLWHG�WR���ESV���7KH�52)�&DS�QHYHU�DSSOLHV�WR
'U\�)LUH�0RGH�
7KH�52)�FDS�LV�FRQWUROOHG�E\�',3����:KHQ�',3�
LV�RII��WKHUH�LV�QR�52)�&DS�DV�ORQJ�DV�WKH�3'6�LV
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3UHVHWV
7KH�ERDUG�FDQ�EH�ORDGHG�ZLWK�XS�WR���SUHVHW
ILUH�PRGH�DQG�52)�&DS�FRPELQDWLRQV���7KHVH
SUHVHWV�FDQ�EH�TXLFNO\�VHOHFWHG�XVLQJ�WKH�',3
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7KLV�DOORZV�VHWWLQJV�WR�EH�ORDGHG�IRU�VHYHUDO
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KDYLQJ�WR�HQWHU�3URJUDPPLQJ�0RGH�HDFK�WLPH�D
PRGH�FKDQJH�LV�QHHGHG�
,Q�WKH�IDFWRU\�FRQILJXUDWLRQ��WKH�IROORZLQJ
PRGHV�DUH�DVVLJQHG�WR�HDFK�SUHVHW�
• 3UHVHW����',3��RQ��',3��RQ���6HPL�$XWRPDWLF��52)�&DS�VHW�WR�����ESV
• 3UHVHW����',3��RQ��',3��RII���0LOOHQQLXP�5DPSLQJ��52)�&DS�����ESV
• 3UHVHW����',3��RII��',3��RQ���363�%XUVW��52)�&DS�����ESV
• 3UHVHW����',3��RII��',3��RII���1;/�0RGH��52)�&DS�����ESV
5HPHPEHU�WKDW�DV�ORQJ�DV�WKH�3'6�LV�HQDEOHG�DQG�DFWLYH��WKH�52)�&DS�ZLOO�RQO\�EH�LQ�HIIHFW�LI�',3��LV�RQ�
2WKHU�ILUH�PRGHV�FDQ�EH�DFFHVVHG�E\�DVVLJQLQJ�WKHP�WR�RQH�RI�WKH�SUHVHWV��VHH�WKH��3URJUDPPLQJ��VHFWLRQ
EHORZ�

',3�6ZLWFKHV
7KH�³RQ´�SRVLWLRQ�LV
WRZDUGV�WKH�WULJJHU�
',3��±�3URJUDPPLQJ�0RGH
',3��±�3UHVHW�6HOHFWLRQ
',3��±�3UHVHW�6HOHFWLRQ
',3��±�52)�&DS

6HH�WKH�WDEOH�EHORZ
IRU�D�GHVFULSWLRQ�RI
WKH�SRVVLEOH�VHWWLQJV
RI�HDFK�',3�VZLWFK�
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3UHVHW�� 3UHVHW�� �3UHVHW�� �3UHVHW��
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3URJUDPPLQJ
',3��LV�XVHG�WR�DFFHVV�3URJUDPPLQJ�PRGH��DQG�DOVR�DFWV�DV�D�7RXUQDPHQW�/RFN���:KHQ�',3��LV�RII��WKH
7RXUQDPHQW�/RFN�LV�DFWLYH�DQG�QR�VHWWLQJV�FDQ�EH�PRGLILHG��DSDUW�IURP�PDQXDOO\�E\SDVVLQJ�WKH�3'6����:KHQ
',3��LV�RQ��KROGLQJ�LQ�WKH�WULJJHU�ZKLOH�WXUQLQJ�WKH�PDUNHU�RQ�SXWV�WKH�PDUNHU�LQWR�3URJUDPPLQJ�0RGH�
2Q�HQWHULQJ�3URJUDPPLQJ�0RGH��WKH�/('�ZLOO�IOLFNHU���7KLV�LQGLFDWHV�WKDW�WKH�PDUNHU�LV�ZDLWLQJ�IRU�D��PHQX�
VHOHFWLRQ���)LQG�WKH�VHWWLQJ�\RX�ZLVK�WR�PRGLI\�IURP�WKH�OLVW�EHORZ��DQG�SXOO�WKH�WULJJHU�WKH�FRUUHVSRQGLQJ
QXPEHU�RI�WLPHV�LQ�TXLFN�VXFFHVVLRQ�
�� )LUH�0RGH
�� 52)�&DS
�� 'ZHOO
�� 'HERXQFH
�� (\H�'HOD\
�� (\H�)RUFLQJ
$�VKRUW�ZKLOH�DIWHU�WKH�ODVW�WULJJHU�SXOO��WKH�/('�ZLOO�IODVK�WKH�YDOXH�RI�WKH�FXUUHQW�VHWWLQJ���$W�WKLV�SRLQW��LI
\RX�GR�QRW�ZDQW�WR�FKDQJH�WKH�VHWWLQJ��ZDLW�XQWLO�WKH�/('�EOLQNV�UDSLGO\�DQG�\RX�ZLOO�EH�UHWXUQHG�WR�WKH
PHQX���,I�\RX�GR�ZDQW�WR�FKDQJH�WKLV�VHWWLQJ��WDS�WKH�QHZ�YDOXH�RQ�WKH�WULJJHU��VWDUWLQJ�ZLWKLQ���VHFRQGV�RI
WKH�ODVW�IODVK�
,I�WKH�QHZ�VHWWLQJ�LV�DFFHSWHG��WKH�/('�ZLOO�IOLFNHU�EULHIO\�DQG�WKHQ�WXUQ�RQ�VROLGO\�IRU�D�VHFRQG���7KH�QHZ
VHWWLQJ�LV�VDYHG�DQG�\RX�DUH�UHWXUQHG�WR�WKH�PHQX���<RX�PD\�FDUU\�RQ�WR�YHULI\�RU�FKDQJH�RWKHU�VHWWLQJV��RU
\RX�FDQ�WXUQ�WKH�PDUNHU�RII�
,I�WKHUH�LV�D�SUREOHP�ZLWK�WKH�QHZ�VHWWLQJ��WKH�/('�ZLOO�IODVK�UDSLGO\�WR�LQGLFDWH�WKH�HUURU�DQG�\RX�ZLOO�EH
UHWXUQHG�WR�WKH�PHQX�ZLWKRXW�WKH�VHWWLQJ�EHLQJ�DOWHUHG���&KHFN�WKH�YDOXH�\RX�DUH�HQWHULQJ�DQG�PDNH�VXUH
LW�LV�YDOLG�IRU�WKH�FKRVHQ�VHWWLQJ�
7KH�ILUVW�WZR�PHQX�LWHPV��)LUH�0RGH�DQG�52)�&DS��DUH�VSHFLILF�WR�WKH�FXUUHQW�SUHVHW��DV�VHOHFWHG�E\�',3�
DQG�',3���VHH��3UHVHWV��DERYH����0DNH�VXUH�',3��DQG�',3��DUH�VHW�WR�WKH�FRUUHFW�SUHVHW�EHIRUH�PRGLI\LQJ
WKHVH�VHWWLQJV��FKDQJHV�WR�WKH�)LUH�0RGH�DQG�52)�FDS�LQ�RQH�SUHVHW�ZLOO�QRW�DIIHFW�DQ\�RI�WKH�RWKHU�SUHVHWV�
,Q�3URJUDPPLQJ�0RGH��XQOLNH�LQ�QRUPDO�XVDJH��',3��DQG�',3��PD\�EH�VZLWFKHG�ZKLOH�WKH�PDUNHU�LV
VZLWFKHG�RQ��WR�PDNH�FKDQJLQJ�PXOWLSOH�SUHVHWV�TXLFNHU���7KH�UHPDLQLQJ�PHQX�LWHPV�DUH�JOREDO�DQG�DSSO\�WR
DOO�SUHVHWV���)RU�WKHVH�VHWWLQJV��WKH�FXUUHQWO\�VHOHFWHG�SUHVHW�LV�LUUHOHYDQW�
$�GHWDLOHG�GHVFULSWLRQ�RI�WKH�PHQX�LWHPV��DQG�WKHLU�UDQJH�RI�SRVVLEOH�YDOXHV��IROORZV�
�� )LUH�0RGH������

Ö 7KLV�PHQX�LWHP�VHWV��IRU�WKH�FXUUHQW�SUHVHW�RQO\��WKH�)LUH�0RGH�LQ�HIIHFW���3RVVLEOH�VHWWLQJV�DUH�
�� 6HPL�$XWRPDWLF
�� 0LOOHQQLXP
�� 363�UDPS
�� 363�EXUVW
�� 1;/
�� $XWR�5HVSRQVH
�� 'U\�)LUH

Ö )RU�D�PRUH�GHWDLOHG�GHVFULSWLRQ�RI�WKHVH�PRGHV��VHH��)LUH�0RGHV��DERYH�
Ö )RU�IDFWRU\�GHIDXOW�VHWWLQJV��VHH��3UHVHWV��DERYH�

�� 52)�&DS������������ESV�
Ö 7KLV�PHQX�LWHP�VHWV��IRU�WKH�FXUUHQW�SUHVHW�RQO\��WKH�52)�&DS�XVHG�ZKHQ�',3��LV�RQ��RU�ZKHQ�WKH

3'6�LV�PDQXDOO\�E\SDVVHG�
Ö $V�WKH�LQWHUQDO�RVFLOODWRU�RI�WKH�3URPDVWHU�FLUFXLW�YDULHV�VOLJKWO\�LQ�DFFXUDF\�IURP�RQH�ERDUG�WR�WKH

QH[W��WKH�DFWXDO�52)�REWDLQHG�DW�D�SDUWLFXODU�VHWWLQJ�VKRXOG�EH�YHULILHG�ZLWK�D�3$&7�WLPHU�RU�EDOOLVWLF
FKURQRJUDSK���5HG��UDGDU��FKURQRJUDSKV�FRPPRQO\�XVHG�IRU�YHORFLW\�PHDVXUHPHQWV�FDQ�127�EH
UHOLHG�XSRQ�IRU�DFFXUDWH�52)�UHDGLQJV�
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Ö 7KH�PHWKRG�RI�GLVSOD\�DQG�HQWU\�RI�WKLV�VHWWLQJ�LV�D�OLWWOH�GLIIHUHQW�WR�WKH�RWKHUV��GXH�WR�WKH�H[WHQGHG
UDQJH�RI�SRVVLEOH�YDOXHV���:KHQ�GLVSOD\LQJ�WKH�HQWU\��WKH�/('�ZLOO�IODVK�ILUVW�WKH�ZKROH�%36��WKHQ�LW
ZLOO�IOLFNHU�EULHIO\�WR�LQGLFDWH�WKH�GHFLPDO�SRLQW��DQG�ILQDOO\�LW�ZLOO�IODVK�WKH�WHQWKV�RI�D�%36��LI�WKH
YDOXH�HQGV�LQ����WKHQ�LW�ZLOO�QRW�IODVK�DIWHU�WKH�GHFLPDO�SRLQW����:KHQ�HQWHULQJ�D�QHZ�YDOXH��WDS�ILUVW
WKH�ZKROH�%36��WKHQ�ZDLW�IRU�WKH�/('�WR�IOLFNHU�WR�DFNQRZOHGJH�WKH�YDOXH��WKHQ�WDS�WKH�WHQWKV��LI�WKH
YDOXH�HQGV�LQ����WKHQ�GR�QRWKLQJ�DIWHU�WKH�IOLFNHU�DQG�ZDLW�IRU�WKH�VHWWLQJ�WR�EH�VDYHG����,I�DW�DQ\
SRLQW�\RX�HQWHU�DQ�LQYDOLG�YDOXH��OHVV�WKDQ���RU�PRUH�WKDQ����IRU�WKH��ZKROH´�%36��RU�PRUH�WKDQ��
IRU�WKH��WHQWKV���WKHQ�WKH�/('�ZLOO�IODVK�WR�LQGLFDWH�WKH�HUURU�DQG�UHWXUQ�\RX�WR�WKH�PHQX���:KHQ�WKH
QHZ�VHWWLQJ�LV�VDYHG��WKH�/('�ZLOO�IOLFNHU��WKHQ�JR�VROLG��DV�SHU�QRUPDO�

Ö ,I�WKLV�LV�XQFOHDU��VHH�WKH�VHFWLRQ��3URJUDPPLQJ�([DPSOHV��EHORZ�
Ö )RU�IDFWRU\�GHIDXOW�VHWWLQJV��VHH��3UHVHWV��DERYH�

�� 'ZHOO������PV�
Ö 7KLV�PHQX�LWHP�VHWV��IRU�DOO�SUHVHWV��WKH�WLPH�LQ�PLOOLVHFRQGV�WKDW�WKH�VROHQRLG�LV�KHOG�RSHQ�ZKHQ

ILULQJ���,I�WKH�GZHOO�LV�WRR�ORZ��YHORFLW\�ZLOO�EH�ORZ�RU�LQFRQVLVWHQW��DQG�WKH�PDUNHU�PD\�VXIIHU��ILUVW
VKRW�GURSRII���)6'2����,I�WKH�GZHOO�LV�WRR�KLJK��JDV�HIILFLHQF\�ZLOO�EH�SRRU�

Ö 7KH�IDFWRU\�GHIDXOW�VHWWLQJ�LV��PV�
�� 'HERXQFH������PV�

Ö 7KLV�PHQX�LWHP�VHWV��IRU�DOO�SUHVHWV��WKH�WULJJHU�VZLWFK�GHERXQFH�YDOXH�LQ�PLOOLVHFRQGV���7KLV�LV�WKH
WLPH�WKDW�PXVW�SDVV�DIWHU�D�WULJJHU�SXOO�EHIRUH�DQRWKHU�SXOO�LV�UHJLVWHUHG���6HWWLQJ�WKLV�YDOXH�WRR�ORZ
PD\�FDXVH�IDOVH�VKRWV��PRUH�WKDQ�RQH�VKRW�SHU�SXOO�LQ�6HPL�$XWRPDWLF�PRGH����6HWWLQJ�'HERXQFH
WRR�KLJK�ZLOO�PDNH�WKH�WULJJHU�OHVV�UHVSRQVLYH�DQG�UHGXFH�WKH�HIIHFWLYH�PD[LPXP�UDWH�RI�ILUH���,I�WKH
YDOXH�KDV�WR�EH�KLJKHU�WKDQ������PV�WR�UHGXFH�WULJJHU�ERXQFH��FRQVLGHU�FKDQJLQJ�WKH�PHFKDQLFDO
VHWXS�RI�WKH�WULJJHU��E\�WLJKWHQLQJ�WKH�UHWXUQ�VSULQJ�VFUHZ��RU�PRYLQJ�WKH�WULJJHU�VWRSV�DQG�WKH
VZLWFK�SRLQW�VHWWLQJ�IXUWKHU�DZD\�IURP�HDFK�RWKHU�

Ö 7KH�IDFWRU\�GHIDXOW�VHWWLQJ�LV��PV�
�� (\H�'HOD\������PV�

Ö 7KLV�PHQX�LWHP�VHWV��IRU�DOO�SUHVHWV��WKH�WLPH�IRU�ZKLOH�D�EDOO�ZKLFK�KDV�GURSSHG�LQWR�WKH�EUHDFK�
PXVW�UHPDLQ�LQ�IURQW�RI�WKH�3'6�H\H�EHIRUH�WKH�PDUNHU�LV�DOORZHG�WR�ILUH���7KLV�LV�WR�SUHYHQW�EDOO
EUHDNDJH�ZKHQ�SDLQWEDOOV��ERXQFH��RQ�HQWHULQJ�WKH�EUHDFK���:LWK�IRUFH�IHG�ORDGHUV��WKLV�YDOXH�FDQ
EH�NHSW�ORZ�����PV���JUDYLW\�IHG�ORDGHUV�PD\�QHHG�D�KLJKHU�YDOXH������PV��WR�HQVXUH�UHOLDEOH
RSHUDWLRQ�ZLWKRXW�H[FHVVLYH�EDOO�EUHDNDJH�

Ö 7KH�IDFWRU\�GHIDXOW�VHWWLQJ�LV��PV�
�� (\H�)RUFLQJ����RII����RQ�

Ö 7KLV�PHQX�LWHP�VHWV��IRU�DOO�SUHVHWV��ZKHWKHU�(\H�)RUFLQJ�LV�HQDEOHG���7KLV�PHDQV�WKDW��ZKHQ�3'6�LV
HQDEOHG�DQG�LV�SUHYHQWLQJ�WKH�PDUNHU�IRU�ILULQJ�EHFDXVH�QR�EDOO�LV�GHWHFWHG��KROGLQJ�WKH�WULJJHU�LQ�IRU
��VHFRQG�ZLOO�IRUFH�WKH�PDUNHU�WR�ILUH�RQFH���7KLV�FDQ�EH�XVHIXO�ZKHQ�XVLQJ�D�VRXQG�DFWLYDWHG
ORDGHU��WR�PDNH�LW�IHHG�WKH�ILUVW�EDOO�LQWR�WKH�PDUNHU�

Ö 7KH�IDFWRU\�GHIDXOW�VHWWLQJ�LV����RQ��
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3URJUDPPLQJ�([DPSOHV
7KHVH�H[DPSOHV�DVVXPH�\RX�KDYH�VHW�',3��WR�WKH�3URJUDPPLQJ�SRVLWLRQ��RQ��DQG�WKDW�\RX�KDYH�WXUQHG�WKH
PDUNHU�RQ�ZKLOH�KROGLQJ�WKH�WULJJHU�LQ�XQWLO�WKH�/('�VWDUWV�IOLFNHULQJ�
• &KDQJH�GZHOO�WR���PV

Ö 3XOO�WKH�WULJJHU���WLPHV
Ö 7KH�/('�ZLOO�IODVK���WLPHV�WR�LQGLFDWH�WKH�FXUUHQW�VHWWLQJ�LV��PV
Ö $IWHU�WKH�ODVW�IODVK��WDS�WKH�WULJJHU����WLPHV
Ö :DLW�XQWLO�WKH�/('�IOLFNHUV��WKHQ�JRHV�VROLG
Ö 7KH�VHWWLQJ�LV�VDYHG�DQG�\RX�DUH�UHWXUQHG�WR�WKH�PHQX

• &KDQJH�WKH�)LUH�0RGH�RI�SUHVHW���WR�363�5DPS
Ö 6HW�',3��RQ�DQG�',3��RII
Ö 3XOO�WKH�WULJJHU�RQFH
Ö 7KH�/('�ZLOO�IODVK���WLPHV�WR�LQGLFDWH�WKH�FXUUHQW�VHWWLQJ
Ö $IWHU�WKH�ODVW�IODVK��WDS�WKH�WULJJHU���WLPHV��IRU�363�5DPS�
Ö 6KRUWO\�DIWHU�\RX�ILQLVK��WKH�/('�ZLOO�IOLFNHU�WKHQ�JR�VROLG
Ö 7KH�VHWWLQJ�LV�VDYHG
Ö 7KH�)LUH�0RGH�RI�RWKHU�SUHVHWV�LV�QRW�FKDQJHG

• 6HW�WKH�52)�&DS�RI�SUHVHW���WR�����ESV
Ö 6HW�',3��RQ�DQG�',3��RII
Ö 3XOO�WKH�WULJJHU�WZLFH
Ö 7KH�/('�ZLOO�IODVK����WLPHV��WKHQ�IOLFNHU�EULHIO\��WKHQ�LW�ZLOO�IODVK�DQRWKHU���WLPHV���7KLV�LQGLFDWHV�WKH

FXUUHQW�VHWWLQJ�RI�����ESV
Ö $IWHU�WKH�ODVW�IODVK��WDS�WKH�WULJJHU����WLPHV��IRU���ESV�
Ö 7KH�/('�ZLOO�IOLFNHU�EULHIO\
Ö :DLW��QR�WHQWKV�WR�DGG�
Ö 7KH�/('�ZLOO�IOLFNHU�WKHQ�JR�VROLG
Ö 7KH�VHWWLQJ�LV�VDYHG
Ö 7KH�52)�&DS�RI�RWKHU�SUHVHWV�LV�QRW�FKDQJHG

• 6HW�WKH�52)�&DS�RI�SUHVHW���EDFN�WR�����ESV
Ö 6HW�',3��RQ�DQG�',3��RII
Ö 3XOO�WKH�WULJJHU�WZLFH
Ö 7KH�/('�ZLOO�IODVK����WLPHV��WKHQ�IOLFNHU�EULHIO\��EXW�ZLOO�QRW�IODVK�DJDLQ�DIWHU�WKDW��LQGLFDWLQJ

����ESV�
Ö :KHQ�WKH�/('�DFWLYLW\�KDV�VWRSSHG��WDS�WKH�WULJJHU����WLPHV
Ö 7KH�/('�ZLOO�WKHQ�IOLFNHU�EULHIO\
Ö 1RZ�WDS�WKH�WULJJHU���WLPHV
Ö 7KH�/('�ZLOO�IOLFNHU�WKHQ�JR�VROLG
Ö 7KH�VHWWLQJ�LV�VDYHG�DW�����ESV



7LJHU�&RGH�,QVWUXFWLRQV�Y���

3DJH���RI��

7URXEOHVKRRWLQJ
• ,�DP�JHWWLQJ�ORZ�RU�HUUDWLF�YHORFLW\��RU�ILUVW�VKRW�GURSRII

Ö <RXU�GZHOO�PD\�EH�WRR�ORZ���7KH�UHFRPPHQGHG�YDOXH�IRU�D�VWDQGDUG�3URPDVWHU�LV�DURXQG��PV�
Ö <RXU�EDWWHU\�PD\�EH�ORZ���5HSODFH�ZLWK�D�IUHVK��QHZ�EDWWHU\�
Ö 7KH�+35��/35�RU�F\OLQGHU�PD\�QHHG�FOHDQLQJ��OXEULFDWLQJ�RU�UHSDLULQJ�

• ,�DP�JHWWLQJ�VWUDQJH�EHKDYLRXU
Ö <RXU�EDWWHU\�LV�ORZ���5HSODFH�ZLWK�D�IUHVK��QHZ�EDWWHU\�

• :KHQ�,�WXUQ�WKH�PDUNHU�RQ��WKH�/('�VWDUWV�IODVKLQJ�RU�IOLFNHULQJ�DQG�ZRQ
W�VWRS�XQWLO�,�WXUQ
LW�RII
Ö 7KH�WULJJHU�LV�PLVDGMXVWHG��VR�WKH�PLFURVZLWFK�LV�FRQVWDQWO\�GHSUHVVHG���$GMXVW�WKH�VZLWFKSRLQW

DQG�RU�WULJJHU�VWRSV�XQWLO�WKH�PLFURVZLWFK�LV�SUHVVHG�DQG�UHOHDVHG�ZLWK�HDFK�WULJJHU�SXOO�
• 7KH�PDUNHU�VKRRWV�VORZO\��QR�PDWWHU�KRZ�KLJK�,�VHW�WKH�52)�FDS

Ö 7KH�3'6�PD\�EH�GDPDJHG�RU�FRQWDPLQDWHG�ZLWK�SDLQW���(QVXUH�WKH�EUHDFK�LV�FOHDQ�DQG�WKH�3'6
FRPSRQHQWV�RQ�ERWK�VLGHV�DUH�SURSHUO\�DOLJQHG���,I�WKH�3'6�FDQQRW�EH�UHSDLUHG��E\SDVV�WKH�3'6�E\
KROGLQJ�WKH�WULJJHU�LQ�ZKLOH�WXUQLQJ�WKH�PDUNHU�RQ�

• :KHQ�,�WU\�WR�E\SDVV�WKH�3'6��WKH�/('�IOLFNHUV�DW�PH�DQG�WKH�JXQ�GRHV�QRW�ILUH
Ö ',3��LV�VHW�WR�3URJUDPPLQJ�PRGH��RQ����:KHQHYHU�\RX�DUH�QRW�DGMXVWLQJ�WKH�VHWWLQJV��',3��VKRXOG

EH�OHIW�LQ�WKH�7RXUQDPHQW�/RFN�SRVLWLRQ��RII��
• ,�KDYH�WKH�52)�&DS�GLVDEOHG��',3��LV�RII��EXW�WKH�PDUNHU�ZRQ
W�GU\�ILUH�TXLFNO\��HYHQ�LI�,

E\SDVV�WKH�3'6
Ö 5HPHPEHU�WKDW�ZKHQ�WKH�3'6�LV�E\SDVVHG��WKH�52)�&DS�DSSOLHV�UHJDUGOHVV�RI�WKH�VHWWLQJ�RI�',3��

7KLV�LV�EHFDXVH��LQ�QRUPDO�RSHUDWLRQ��WKH�3'6�LV�XVHG�WR�PRQLWRU�WKH�SRVLWLRQ�RI�WKH�EROW�IRU�KLJKHVW
F\FOLQJ�VSHHG���:LWKRXW�WKLV�IHHGEDFN��D�FDSSHG�UDWH�RI�ILUH�LV�WKH�RQO\�ZD\�WR�HQVXUH�WKDW�WKH
PDUNHU�KDV�F\FOHG�IXOO\���7KH�RQO\�PRGH�ZKHUH�WKH�52)�FDS�LV�QHYHU�XVHG�LV�'U\�)LUH�PRGH���%XW
GRQ
W�XVH�'U\�)LUH�PRGH�WR�VKRRW�SDLQW�

• ,Q�SURJUDPPLQJ�PRGH��DIWHU�VKRZLQJ�PH�WKH�FXUUHQW�VHWWLQJ��WKH�/('�IODVKHV�UDSLGO\�DQG
UHWXUQV�PH�WR�WKH�PHQX
Ö <RX�KDYH�DERXW���VHFRQGV�DIWHU�WKH�ODVW�IODVK�WR�VWDUW�HQWHULQJ�D�QHZ�YDOXH���,I�\RX�KDYH�WURXEOH

FDWFKLQJ�WKLV���VHFRQG�JDS��WKHQ�GRQ
W�ZRUU\�DERXW�WU\LQJ�WR�HQWHU�WKH�QHZ�YDOXH�WKH�ILUVW�WLPH�\RX
FKRRVH�WKH�VHWWLQJ����MXVW�FRXQW�WKH�IODVKHV�IRU�WKH�FXUUHQW�VHWWLQJ��WKHQ�QH[W�WLPH�\RX�JR�WR�WKDW
VHWWLQJ�\RX�ZLOO�NQRZ�KRZ�PDQ\�IODVKHV�WR�H[SHFW�EHIRUH�\RX�QHHG�WR�VWDUW�HQWHULQJ�WKH�QHZ�YDOXH�


