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LJQLWLRQ�F\FOH�DQG�WKH
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ZDV�UXQQLQJ

(QJLQH�LV�QRW�UXQQLQJ

9HKLFOH�6SHHG

&RRODQW�7HPSHUDWXUH �
,$7

,$7 � &RRODQW�7HPSHUDWXUH

2$7�WR�,$7�HQJLQH�RII
HTXLOLEULXP�FRXQWHU

7KH��2$7�WR�,$7�HQJLQH
RII�HTXLOLEULXP�FRXQWHU��LV
D�FRXQWHU�WKDW�LV
LQFUHPHQWHG�RU
GHFUHPHQWHG�EDVHG�RQ
YHKLFOH�VSHHG�ZKHQ�WKH
HQJLQH�LV�RII��:KHQ�WKLV
FRXQWHU�LV�KLJK�HQRXJK�
WKH�YHKLFOH�KDV�UHDFKHG
DQ�HTXLOLEULXP�ZKHUH�,$7
DQG�2$7�FDQ�EH
FRPSDUHG��7KH�YDOXH�WKDW
LV�DGGHG�RU�VXEWUDFWHG�WR
WKH�FRXQWHU�HYHU\����
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3������2$7
3HUIRUPDQFH�'ULYH
(TXLOLEULXP�(QJLQH�2II

1R�$FWLYH�'7&V�

! VHFRQGV��������

! 03+����

� GHJ�&����

� GHJ�&����

! FRXQWV�����

9HKLFOH6SHHG6HQVRUB)$
,$7B6HQVRU)$
(&7B6HQVRUB&NWB)$
0$)B6HQVRU)$
(QJLQH0RGH1RW5XQ7LPHU
(UURU

([HFXWHG�HYHU\
����PVHF�XQWLO�D
SDVV�RU�IDLO
GHFLVLRQ�LV�PDGH

2XWVLGH�$LU
7HPSHUDWXUH
�2$7�
6HQVRU
&LUFXLW
3HUIRUPDQFH
�2$7�ZLUHG
WR�(&0�

3���� 'HWHFWV�DQ�2XWVLGH�$LU
7HPSHUDWXUH��2$7�
VHQVRU�WKDW�LV�VWXFN�LQ
UDQJH���7KHUH�DUH�WZR
FRPSRQHQWV�WR�WKH�WHVW�
DQ�HQJLQH�RII
FRPSRQHQW��DQG�DQ
HQJLQH�UXQQLQJ
FRPSRQHQW�

,I�WKH�HQJLQH�KDV�EHHQ
RII�IRU�D�ORQJ�HQRXJK
SHULRG�RI�WLPH��DQG�WKH
FRRODQW�WHPSHUDWXUH
DQG�,QWDNH�$LU
7HPSHUDWXUH��,$7�
YDOXHV�DUH�VLPLODU��WKHQ
WKH�DLU�WHPSHUDWXUH
YDOXHV�LQ�WKH�HQJLQH
FRPSDUWPHQW�RI�WKH
YHKLFOH�DUH�FRQVLGHUHG
WR�KDYH�HTXDOL]HG���,Q
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RII�FRPSRQHQW�RI�WKH
GLDJQRVWLF�FDQ�EH
HQDEOHG�
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YDOXHV�DUH�VLPLODU��WKHQ
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'LDJQRVWLF�SDVVHV���,I
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GLDJQRVWLF�ZLOO�FRQWLQXH
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)RU�DSSOLFDWLRQV�WKDW
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7LPH�EHWZHHQ�FXUUHQW
LJQLWLRQ�F\FOH�DQG�WKH
ODVW�WLPH�WKH�HQJLQH
ZDV�UXQQLQJ

(QJLQH�LV�UXQQLQJ

9HKLFOH�6SHHG

(QJLQH�DLU�IORZ

2$7�WR�,$7�HQJLQH
UXQQLQJ�HTXLOLEULXP
FRXQWHU

7KH��2$7�WR�,$7�HQJLQH
UXQQLQJ�HTXLOLEULXP
FRXQWHU��LV�D�FRXQWHU�WKDW
LV�LQFUHPHQWHG�RU
GHFUHPHQWHG�EDVHG�RQ
YHKLFOH�VSHHG�DQG�HQJLQH
DLU�IORZ�ZKHQ�WKH�HQJLQH
LV�UXQQLQJ��:KHQ�WKLV
FRXQWHU�LV�KLJK�HQRXJK�
WKH�YHKLFOH�KDV�UHDFKHG
DQ�HTXLOLEULXP�ZKHUH�,$7
DQG�2$7�FDQ�EH
FRPSDUHG��7KH�YDOXH�WKDW
LV�DGGHG�RU�VXEWUDFWHG�WR
WKH�FRXQWHU�HYHU\����
PVHF�LV�FRQWDLQHG�LQ�WDEOH
3������2$7
3HUIRUPDQFH�'ULYH
(TXLOLEULXP�(QJLQH
5XQQLQJ

1R�$FWLYH�'7&V�

! VHFRQGV��������

! 03+����

! JUDPV�VHFRQG����

! FRXQWV�����

9HKLFOH6SHHG6HQVRUB)$
,$7B6HQVRU)$
(&7B6HQVRUB&NWB)$
0$)B6HQVRU)$
(QJLQH0RGH1RW5XQ7LPHU
(UURU

([HFXWHG�HYHU\
����PVHF�XQWLO�D
SDVV�RU�IDLO
GHFLVLRQ�LV�PDGH
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,I�WKH�HQJLQH�RII
FRPSRQHQW�RI�WKH
GLDJQRVWLF�ZDV
HQDEOHG��EXW�GLG�QRW
PDNH�D�SDVV�RU�IDLO
GHFLVLRQ��WKH�HQJLQH
UXQQLQJ�FRPSRQHQW�ZLOO
EHJLQ�H[HFXWLQJ�ZKHQ
WKH�LQWHUQDO�FRPEXVWLRQ
HQJLQH�VWDUWV�WR�UXQ�

,I�WKH�YHKLFOH�KDV�EHHQ
PRYLQJ�TXLFNO\�HQRXJK
IRU�D�ORQJ�HQRXJK
SHULRG�RI�WLPH��WKH�,$7
DQG�2$7�YDOXHV�VKRXOG
KDYH�UHDFKHG�DQ
HTXLOLEULXP���7KLV
SHULRG�RI�WLPH�LV
GHILQHG�E\�WKH��2$7�WR�
,$7�HQJLQH�UXQQLQJ
HTXLOLEULXP�FRXQWHU��
7KH��2$7�WR�,$7
HQJLQH�UXQQLQJ
HTXLOLEULXP�FRXQWHU��LV
D�FRXQWHU�WKDW�LV
LQFUHPHQWHG�RU
GHFUHPHQWHG�EDVHG�RQ
YHKLFOH�VSHHG�ZKHQ�WKH
HQJLQH�LV�UXQQLQJ�
:KHQ�WKLV�FRXQWHU�LV
KLJK�HQRXJK��WKH
YHKLFOH�KDV�UHDFKHG�DQ
HTXLOLEULXP�ZKHUH�,$7
DQG�2$7�FDQ�EH
FRPSDUHG�

:KLOH�WKH��2$7�WR�,$7
HQJLQH�UXQQLQJ
HTXLOLEULXP�FRXQWHU��LV
FRXQWLQJ��,$7�DQG�2$7
DUH�PRQLWRUHG�IRU
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

VLPLODULW\���,I�WKH\�DUH
VLPLODU��WKH�2$7
3HUIRUPDQFH
'LDJQRVWLF�SDVVHV���,I
WKH�FRXQWHU�UHDFKHV�DQ
HTXLOLEULXP�DQG�WKH�,$7
DQG�2$7�YDOXHV�DUH�QRW
VLPLODU��WKH�2$7
3HUIRUPDQFH
'LDJQRVWLF�ZLOO�IDLO�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2XWVLGH�$LU
7HPSHUDWXUH
�2$7�
6HQVRU
&LUFXLW�/RZ

3���� 'HWHFWV�D�FRQWLQXRXV
VKRUW�WR�JURXQG�LQ�WKH
2XWVLGH�$LU
7HPSHUDWXUH��2$7�
VLJQDO�FLUFXLW�E\
PRQLWRULQJ�WKH�2$7
VHQVRU�RXWSXW
UHVLVWDQFH�DQG�IDLOLQJ
WKH�GLDJQRVWLF�ZKHQ�WKH
2$7�UHVLVWDQFH�LV�WRR
ORZ���7KH�2$7�VHQVRU�LV
D�WKHUPLVWRU�LQ�ZKLFK
WKH�UHVLVWDQFH�DFURVV
WKH�VHQVRU�FDQ�EH
HTXDWHG�WR�D
WHPSHUDWXUH���$�ORZHU
UHVLVWDQFH�LV�HTXLYDOHQW
WR�D�KLJKHU
WHPSHUDWXUH�

5DZ�2$7�,QSXW � � 2KPV��
�a����GHJ�&�

1RQH IDLOXUHV�RXW��
RI VDPSOHV��

��VDPSOH�HYHU\
����PVHF

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2XWVLGH�$LU
7HPSHUDWXUH
�2$7�
6HQVRU
&LUFXLW�+LJK

3���� 'HWHFWV�D�FRQWLQXRXV
RSHQ�FLUFXLW�LQ�WKH
2XWVLGH�$LU
7HPSHUDWXUH��2$7�
VLJQDO�FLUFXLW�E\
PRQLWRULQJ�WKH�2$7
VHQVRU�RXWSXW
UHVLVWDQFH�DQG�IDLOLQJ
WKH�GLDJQRVWLF�ZKHQ�WKH
2$7�UHVLVWDQFH�LV�WRR
KLJK���7KH�2$7�VHQVRU
LV�D�WKHUPLVWRU�LQ�ZKLFK
WKH�UHVLVWDQFH�DFURVV
WKH�VHQVRU�FDQ�EH
HTXDWHG�WR�D
WHPSHUDWXUH���$�KLJKHU
UHVLVWDQFH�LV�HTXLYDOHQW
WR�D�ORZHU�WHPSHUDWXUH�

5DZ�2$7�,QSXW ! 2KPV�������
�a����GHJ�&�

1RQH IDLOXUHV�RXW��
RI VDPSOHV��

��VDPSOH�HYHU\
����PVHF

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2XWVLGH�$LU
7HPSHUDWXUH
�2$7�
6HQVRU
,QWHUPLWWHQW
,Q�5DQJH

3���� 'HWHFWV�D�QRLV\�RU
HUUDWLF�VLJQDO�LQ�WKH
2$7�FLUFXLW�E\
PRQLWRULQJ�WKH�2$7
VHQVRU�DQG�IDLOLQJ�WKH
GLDJQRVWLF�ZKHQ�WKH
2$7�VLJQDO�KDV�D
QRLVLHU�RXWSXW�WKDQ�LV
H[SHFWHG�

:KHQ�WKH�YDOXH�RI�WKH
2$7�VLJQDO�LQ��&�LV
GHWHUPLQHG��D�GHOWD�LV
FDOFXODWHG�EHWZHHQ�WKH
FXUUHQW�UHDGLQJ�DQG�WKH
SUHYLRXV�UHDGLQJ���7KH
DEVROXWH�YDOXH�RI�WKHVH
GHOWDV�LV�VXPPHG�RYHU
D�QXPEHU�RI�2$7
UHDGLQJV���7KH�UHVXOW�RI
WKLV�VXPPDWLRQ�LV
FDOOHG�D�³VWULQJ�OHQJWK´�

6LQFH�WKH�2$7�VLJQDO�LV
DQWLFLSDWHG�WR�EH
UHODWLYHO\�VPRRWK��D
VWULQJ�OHQJWK�RI�D
SDUWLFXODU�PDJQLWXGH
LQGLFDWHV�D�QRLV\�RU
HUUDWLF�2$7�VLJQDO���7KH
GLDJQRVWLF�ZLOO�IDLO�LI�WKH
VWULQJ�OHQJWK�LV�WRR
KLJK�

6WULQJ�/HQJWK

:KHUH�

�6WULQJ�/HQJWK�� �VXP�RI
�'LII��FDOFXODWHG�RYHU

$QG�ZKHUH�
�'LII�� �$%6�FXUUHQW�2$7
UHDGLQJ � 2$7�UHDGLQJ
IURP�����PLOOLVHFRQGV
SUHYLRXV�

! GHJ�&���

FRQVHFXWLYH�2$7��
UHDGLQJV

1RQH IDLOXUHV�RXW�RI�
VDPSOHV�

(DFK�VDPSOH
WDNHV� ���
VHFRQGV

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QWHUQDO
&RQWURO
0RGXOH�6,',
+LJK
3UHVVXUH
3XPS�PLQ�
PD[
DXWKRULW\

3���� 7KLV�'7&�GHWHUPLQHV
ZKHQ�WKH�KLJK�SUHVVXUH
SXPS�FRQWURO�KDV
UHDFKHG�WR�LWV�PD[�RU
PLQ�DXWKRULW\

+LJK�3UHVVXUH�)XHO�3XPS
'HOLYHU\�$QJOH

25

+LJK�3UHVVXUH�)XHO�3XPS
'HOLYHU\�$QJOH

! ����

� �� ��

+LJK�3UHVVXUH�3XPS
3HUIRUPDQFH�'LDJQRVWLF
(QDEOH

%DWWHU\�9ROWDJH

/RZ�6LGH�)XHO�3UHVVXUH

%DURPHWULF�3UHVVXUH
,QOHW�$LU�7HPS

)XHO�7HPS

$GGLWLRQDO�(QDEOH
&RQGLWLRQV�
$OO�PXVW�EH�WUXH
�+LJK�3UHVVXUH�3XPS�LV
HQDEOHG�DQG
+LJK�)XHO�SUHVVXUH
VHQVRU�FNW�LV�1RW��)$�)3
RU�7)7.2��DQG
+LJK�3UHVVXUH�IXHO�SXPS
FNW�LV�1RW��)$�)3�RU
7)7.2��DQG&DP�RU
&UDQN�6HQVRU�1RW�)$�DQG
,$7�,$7��(&7�1RW�)$�DQG
/RZ�VLGH�)XHO�3XPS
5HOD\�FNW�1RW�)$�DQG
(VWLPDWH�IXHO�UDLO�SUHVVXUH
LV�YDOLG�DQG
*UHHQ�(QJLQH��,Q

7UXH

! 9ROWV��

! 03D�����

(QDEOHG�ZKHQ�D�FRGH
FOHDU�LV�QRW�DFWLYH�RU�QRW
H[LWLQJ�GHYLFH�FRQWURO

(QJLQH�LV�QRW�FUDQNLQJ

! .3$����
! GHJ&�����

� �7HPS�GHJ&�� ���
���

:LQGXS�+LJK�
/RZ

VHFRQGV�����
IDLOXUHV�RXW�RI

6HFRQGV�����
VDPSOHV

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

DVVHPEO\�SODQW��LV�QRW
HQDEOHG�DQG
1RW�LI�ORZ�IXHO�FRQGLWLRQ
DQG
/RZ�VLGH�)XHO�3XPS�LV�RQ
DQG
,QMHFWRU�)ORZ�7HVW�LV�QRW
DFWLYH�DQG
'HYLFH�FRQWURO
FRPPDQGHG�SUHVVXUH�LV
IDOVH�DQG
'HYLFH�FRQWURO�SXPS�FNW
HQDEOHG�RQ�LV�IDOVH�DQG
(QJLQH�PRYHPHQW
GHWHFWHG�LV�WUXH
DQG0DQXIDFWXUHUV�HQDEOH
FRXQWHU�LV���
)OH[�)XHO�6HQVRU�1RW�)$
,JQLWLRQ�YROWDJH�RXW�RI
FRUUHODWLRQ��HUURU�3�����
QRW�DFWLYH
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

+LJK
3UHVVXUH
3XPS
&RQWURO
6ROHQRLG
(QDEOH�/RZ
6LGH�2SHQ
&LUFXLW

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�+LJK
3UHVVXUH�SXPS�&RQWURO
6ROHQRLG�ORZ�VLGHG
GULYHU�IRU�DQ�RSHQ
FLUFXLW�IDLOXUH�ZKHQ�WKH
RXWSXW�LV�SRZHUHG�RII
E\�FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�RSHQ�FLUFXLW
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�DQ�RSHQ
FLUFXLW�

! �����.2KPV
LPSHGDQFH�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
JURXQG

(QJLQH�6SHHG

%DWWHU\�9ROWDJH

! � 530��

! 9ROWV��

1RW�LQ�SXPS�GHYLFH
FRQWURO
(QDEOHG�ZKHQ�D�FRGH
FOHDU�LV�QRW�DFWLYH�RU�QRW
H[LWLQJ�GHYLFH�FRQWURO

��
IDLOXUHV�RXW�RI
��
VDPSOHV
����PV��VDPSOH
&RQWLQXRXV

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

+LJK
3UHVVXUH
3XPS
&RQWURO
6ROHQRLG
(QDEOH�/RZ
6LGH�6KRUW�WR
*URXQG

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�+LJK
3UHVVXUH�SXPS�&RQWURO
6ROHQRLG�ORZ�VLGHG
GULYHU�IRU�D�VKRUW�WR
JURXQG�IDLOXUH�ZKHQ�WKH
RXWSXW�LV�SRZHUHG�RII
E\�FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�VKRUW�WR�JURXQG
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
JURXQG�

� �����$PSV�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
JURXQG

(QJLQH�6SHHG

%DWWHU\�9ROWDJH

! 530��

! 9ROWV��

1RW�LQ�SXPS�GHYLFH
FRQWURO
(QDEOHG�ZKHQ�D�FRGH
FOHDU�LV�QRW�DFWLYH�RU�QRW
H[LWLQJ�GHYLFH�FRQWURO

��
IDLOXUHV�RXW�RI
��
VDPSOHV
����PV��VDPSOH
&RQWLQXRXV

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

+LJK
3UHVVXUH
3XPS�&QWUO
6ROHQRLG
(QDEOH�/RZ
6LGH�6KRUW�WR
3RZHU

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�GLDJQRVHV
+LJK�3UHVVXUH�SXPS
&RQWURO�6ROHQRLG��ORZ
VLGHG�GULYHU�IRU�D�VKRUW
WR�SRZHU�IDLOXUH�ZKHQ
WKH�RXWSXW�LV�SRZHUHG
RQ�E\�FRPSDULQJ�D
YROWDJH�PHDVXUHPHQW
WR�FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�VKRUW�WR�SRZHU
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
SRZHU�

� �����RU����$PSV
VHOHFWDEOH�WKHUVKROG
EDVHG�RQ�+LJK
SUHVVXUH�3XPS �

(QJLQH�6SHHG

%DWWHU\�9ROWDJH

! � 530��

! � 9ROWV��

1RW�LQ�SXPS�GHYLFH
FRQWURO
(QDEOHG�ZKHQ�D�FRGH
FOHDU�LV�QRW�DFWLYH�RU�QRW
H[LWLQJ�GHYLFH�FRQWURO

��
IDLOXUHV�RXW�RI
��
VDPSOHV
����PV��VDPSOH
&RQWLQXRXV

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QWDNH�$LU
7HPSHUDWXUH
6HQVRU��
&LUFXLW
3HUIRUPDQFH
�DSSOLFDWLRQV
ZLWK�KXPLGLW\
VHQVRU��EXW
QR�PDQLIROG
WHPSHUDWXUH
VHQVRU�

3���� 'HWHFWV�DQ�,QWDNH�$LU
7HPSHUDWXUH����,$7��
VHQVRU�YDOXH�WKDW�LV
VWXFN�LQ�UDQJH�E\
FRPSDULQJ�WKH�,$7�
VHQVRU�YDOXH�DJDLQVW
WKH�,$7�DQG�FRRODQW
WHPSHUDWXUH�VHQVRU
YDOXHV�DQG�IDLOLQJ�WKH
GLDJQRVWLF�LI�WKH�,$7�
YDOXH�LV�PRUH�GLIIHUHQW
WKDQ�WKH�,$7�DQG
FRRODQW�WHPSHUDWXUH
YDOXHV�WKDQ�LV
H[SHFWHG���,I�WKH�HQJLQH
KDV�EHHQ�RII�IRU�D�ORQJ
HQRXJK�SHULRG�RI�WLPH�
WKH�DLU�WHPSHUDWXUH
YDOXHV�LQ�WKH�HQJLQH
FRPSDUWPHQW�RI�WKH
YHKLFOH�DUH�FRQVLGHUHG
WR�KDYH�HTXDOL]HG��DQG
WKH�GLDJQRVWLF�FDQ�EH
HQDEOHG�

7KH�GLDJQRVWLF�ZLOO�IDLO�LI
WKH�,$7�DQG�FRRODQW
WHPSHUDWXUH�YDOXHV�DUH
VLPLODU��DQG�WKH�,$7�
YDOXH�LV�QRW�VLPLODU�WR
WKH�,$7�DQG�FRRODQW
WHPSHUDWXUH�YDOXHV�

7KLV�GLDJQRVWLF�LV
H[HFXWHG�RQFH�SHU
LJQLWLRQ�F\FOH�LI�WKH
HQDEOH�FRQGLWLRQV�DUH
PHW�

$%6�3RZHU�8S�,$7 �
3RZHU�8S�,$7��

$1'

$%6�3RZHU�8S�(&7 ±
3RZHU�8S�,$7��
! 
$%6�3RZHU�8S�(&7 ±
3RZHU�8S�,$7�

! GHJ�&��
7LPH�EHWZHHQ�FXUUHQW
LJQLWLRQ�F\FOH�DQG�WKH
ODVW�WLPH�WKH�HQJLQH
ZDV�UXQQLQJ

3RZHUWUDLQ�5HOD\�9ROWDJH
IRU�D�WLPH

,I�DSSOLFDWLRQ�KDV�D�/,1
0$)�
/,1�&RPPXQLFDWLRQV
HVWDEOLVKHG�ZLWK�0$)

1R�$FWLYH�'7&V�

! VHFRQGV������

! 9ROWV����
! VHFRQGV���

3RZHUWUDLQ5HOD\)DXOW
(&7B6HQVRUB&NWB)$
,$7B6HQVRU&LUFXLW)$
+XP7HPS6QVU&NW)$
(QJLQH0RGH1RW5XQ7LPHU
(UURU

([HFXWHV�RQFH�DW
WKH�EHJLQQLQJ�RI
HDFK�LJQLWLRQ
F\FOH�LI�HQDEOH
FRQGLWLRQV�DUH
PHW

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QWDNH�$LU
7HPSHUDWXUH
6HQVRU
&LUFXLW���/RZ
�DSSOLFDWLRQV
ZLWK�/,1
0$)�

3���� 'HWHFWV�DQ�HUURQHRXVO\
ORZ�YDOXH�EHLQJ
UHSRUWHG�RYHU�WKH�/,1
VHULDO�FRQQHFWLRQ�IURP
WKH�,QWDNH�$LU
7HPSHUDWXUH����,$7��
VHQVRU���7KH�GLDJQRVWLF
PRQLWRUV�WKH�,$7�
VHQVRU�RXWSXW
WHPSHUDWXUH�DQG�IDLOV
WKH�GLDJQRVWLF�ZKHQ�WKH
,$7��WHPSHUDWXUH�LV�WRR
ORZ�

7KH�,$7��VHQVRU�LV�D
WKHUPLVWRU�LQ�ZKLFK�WKH
UHVLVWDQFH�DFURVV�WKH
VHQVRU�FDQ�EH�HTXDWHG
WR�D�WHPSHUDWXUH���7KH
WHPSHUDWXUH�YDOXH�LV
WUDQVPLWWHG�WR�WKH�(&0
E\�WKH�0$)�VHQVRU
XVLQJ�WKH�/,1�VHULDO
FRPPXQLFDWLRQ
SURWRFRO�

,$7���7HPSHUDWXUH � GHJUHHV�&��� 3RZHUWUDLQ�5HOD\�9ROWDJH
IRU�D�WLPH

/,1�&RPPXQLFDWLRQV
HVWDEOLVKHG�ZLWK�0$)

1R�$FWLYH�'7&V�

! 9ROWV����
! VHFRQGV���

3RZHUWUDLQ5HOD\)DXOW

IDLOXUHV�RXW��
RI VDPSOHV��

��VDPSOH�HYHU\
����PVHF

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QWDNH�$LU
7HPSHUDWXUH
6HQVRU
&LUFXLW��
+LJK
�DSSOLFDWLRQV
ZLWK�/,1
0$)�

3���� 'HWHFWV�DQ�HUURQHRXVO\
KLJK�YDOXH�EHLQJ
UHSRUWHG�RYHU�WKH�/,1
VHULDO�FRQQHFWLRQ�IURP
WKH�,QWDNH�$LU
7HPSHUDWXUH����,$7��
VHQVRU���7KH�GLDJQRVWLF
PRQLWRUV�WKH�,$7�
VHQVRU�RXWSXW
WHPSHUDWXUH�DQG�IDLOV
WKH�GLDJQRVWLF�ZKHQ�WKH
,$7��WHPSHUDWXUH�LV�WRR
KLJK�

7KH�,$7��VHQVRU�LV�D
WKHUPLVWRU�LQ�ZKLFK�WKH
UHVLVWDQFH�DFURVV�WKH
VHQVRU�FDQ�EH�HTXDWHG
WR�D�WHPSHUDWXUH���7KH
WHPSHUDWXUH�YDOXH�LV
WUDQVPLWWHG�WR�WKH�(&0
E\�WKH�0$)�VHQVRU
XVLQJ�WKH�/,1�VHULDO
FRPPXQLFDWLRQ
SURWRFRO�

,$7���7HPSHUDWXUH ! GHJUHHV�&��� 3RZHUWUDLQ�5HOD\�9ROWDJH
IRU�D�WLPH

/,1�&RPPXQLFDWLRQV
HVWDEOLVKHG�ZLWK�0$)

1R�$FWLYH�'7&V�

! 9ROWV����
! VHFRQGV���

3RZHUWUDLQ5HOD\)DXOW

IDLOXUHV�RXW��
RI VDPSOHV��

��VDPSOH�HYHU\
����PVHF

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QWDNH�$LU
7HPSHUDWXUH
6HQVRU��
,QWHUPLWWHQW
,Q�5DQJH
�DSSOLFDWLRQV
ZLWK
KXPLGLW\�

3���� 'HWHFWV�D�QRLV\�RU
HUUDWLF�VLJQDO�LQ�WKH
,QWDNH�$LU�7HPSHUDWXUH
���,$7���FLUFXLW�E\
PRQLWRULQJ�WKH�,$7�
VHQVRU�DQG�IDLOLQJ�WKH
GLDJQRVWLF�ZKHQ�WKH
,$7��VLJQDO�KDV�D
QRLVLHU�RXWSXW�WKDQ�LV
H[SHFWHG�

:KHQ�WKH�YDOXH�RI�WKH
,$7��VLJQDO�LQ��&�LV
GHWHUPLQHG��D�GHOWD�LV
FDOFXODWHG�EHWZHHQ�WKH
FXUUHQW�UHDGLQJ�DQG�WKH
SUHYLRXV�UHDGLQJ���7KH
DEVROXWH�YDOXH�RI�WKHVH
GHOWDV�LV�VXPPHG�RYHU
D�QXPEHU�RI�,$7�
UHDGLQJV���7KH�UHVXOW�RI
WKLV�VXPPDWLRQ�LV
FDOOHG�D�³VWULQJ�OHQJWK´�
6LQFH�WKH�,$7��VLJQDO�LV
DQWLFLSDWHG�WR�EH
UHODWLYHO\�VPRRWK��D
VWULQJ�OHQJWK�RI�D
SDUWLFXODU�PDJQLWXGH
LQGLFDWHV�D�QRLV\�RU
HUUDWLF�,$7��VLJQDO���7KH
GLDJQRVWLF�ZLOO�IDLO�LI�WKH
VWULQJ�OHQJWK�LV�WRR
KLJK�

6WULQJ�/HQJWK

:KHUH�
�6WULQJ�/HQJWK�� �VXP�RI
�'LII��FDOFXODWHG�RYHU

$QG�ZKHUH�
�'LII�� �$%6�FXUUHQW�,$7��
UHDGLQJ � ,$7���UHDGLQJ
IURP�����PLOOLVHFRQGV
SUHYLRXV�

! GHJ�&������

FRQVHFXWLYH�,$7����
UHDGLQJV

3RZHUWUDLQ�5HOD\�9ROWDJH
IRU�D�WLPH

,I�DSSOLFDWLRQ�KDV�D�/,1
0$)�
/,1�&RPPXQLFDWLRQV
HVWDEOLVKHG�ZLWK�0$)

1R�$FWLYH�'7&V�

! 9ROWV����
! VHFRQGV���

3RZHUWUDLQ5HOD\)DXOW

IDLOXUHV�RXW�RI�
VDPSOHV�

(DFK�VDPSOH
WDNHV� ���
VHFRQGV

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

+LJK
3UHVVXUH
6WDUW
'LDJQRVWLF

3��&� 7KH�'7&�'LDJQRVHV
WKH�KLJK�VLGH�IXHO
SUHVVXUH�GXULQJ�HQJLQH
FUDQNLQJ�

7KH�(&0�GHWHFWV�WKDW�WKH
IXHO�SUHVVXUH�LV�QRW�ULVLQJ
RU�KDV�IDOOHQ�EH\RQG
DFFHSWDEOH�OLPLWV�GXULQJ
HQJLQH�FUDQNLQJ

3UHVVXUH�5LVH�7HVW�
6HQVHG�+LJK�3UHVVXUH
)XHO�5DLO�3UHVVXUH�YDOXH

3UHVVXUH�)DOO�7HVW�
6HQVHG�+LJK�3UHVVXUH
)XHO�5DLO�3UHVVXUH�YDOXH

�
3��&� � 0LQLPXP
SUHVVXUH�LQ�03D�WKDW
ZLOO�H[LW�+LJK
3UHVVXUH�6WDUW�PRGH
DQG�DOORZ�IXHO
GHOLYHU\
�VHH�6XSSRUWLQJ�7DEOH�

� 
3��&� � 0LQLPXP
DFFHSWDEOH�YDOXH�RI
IXHO�UDLO�SUHVVXUH
DIWHU�+LJK�3UHVVXUH
6WDUW
�VHH�6XSSRUWLQJ�7DEOH�

+LJK�3UHVVXUH�5LVH
'LDJQRVWLF�'XULQJ�6WDUW

+LJK�3UHVVXUH�)DOO
'LDJQRVWLF�'XULQJ�6WDUW

/RZ�VLGH�IHHG�IXHO
SUHVVXUH

(QJLQH�5XQ�7LPH
5XQ�&UDQN�9ROWDJH
(QJLQH�&RRODQW

)RU�HDFK�HQJLQH�VWDUW�
RQO\���GLDJQRVWLF�LV
SHUIRUPHG��7KH�SUHVVXUH
ULVH�WHVW�ZLOO�UXQ�LI��+,JK
VLGH�IXHO�SUHVVXUH�LV�OHVV
WKDQ
.W)+3&BSB+LJK3UHVV6WD
UW��RWKHUZLVH��WKH�SUHVVXUH
IDOO�GLDJQRVWLF�ZLOO�UXQ
7KH�SUHVVXUH�IDOO�UXQV
ZKHQ�WKH�HQJLQH�LV
FUDQNLQJ�

(QDEOHG

'LVDEOHG

! � .3$�

�� � VHF�
! 9ROWV�

� ��&�� ���� ���

$OO�PXVW�EH�WUXH
�+LJK�3UHVVXUH�3XPS�LV
HQDEOHG�DQG
+LJK�)XHO�SUHVVXUH
VHQVRU�FNW�LV�1RW��)$�)3
RU�7)7.2��DQG
+LJK�3UHVVXUH�IXHO�SXPS
FNW�LV�1RW��)$�)3�RU
7)7.2��DQG
&DP�RU�&UDQN�6HQVRU�1RW
)$�DQG
,$7��,$7��DQG�(&7�1RW�)$
DQG
/RZ�VLGH�)XHO�3XPS
5HOD\�FNW�1RW�)$�DQG
(VWLPDWH�IXHO�UDLO�SUHVVXUH
LV�YDOLG�DQG
*UHHQ�(QJLQH��,Q
DVVHPEO\�SODQW��LV�QRW
HQDEOHG�DQG
1RW�LI�ORZ�IXHO�FRQGLWLRQ
DQG
/RZ�VLGH�)XHO�3XPS�LV�RQ
DQG
,QMHFWRU�)ORZ�7HVW�LV�QRW
DFWLYH�DQG
'HYLFH�FRQWURO

3UHVVXUH�5LVH
7HVW�
&UDQN�7LPH�! 
3��&� � +LJK
3UHVVXUH�3XPS
&RQWURO�0RGH
WLPHRXW
�VHH�6XSSRUWLQJ
7DEOH�
�����PV�SHU
VDPSOH

3UHVVXUH�)DOO
7HVW�
,QMHFWHG�F\OLQGHU
HYHQWV�! 
3��&� �
PD[LPXP
DFFHSWDEOH
FRXQWV�RI�IXHO
UDLO�SUHVVXUH
EHORZ
.W)+3'BSB+36
B3UHVV)DOO/R7K
UVK�DIWHU�+LJK
3UHVVXUH�6WDUW
�VHH�6XSSRUWLQJ
7DEOH�

VDPSOHV�SHU�
HQJLQH�URWDWLRQ

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

%DURPHWULF�3UHVVXUH
,QOHW�$LU�7HPS

FRPPDQGHG�SUHVVXUH�LV
IDOVH�DQG
'HYLFH�FRQWURO�SXPS�FNW
HQDEOHG�RQ�LV�IDOVH�DQG
(QJLQH�PRYHPHQW
GHWHFWHG�LV�WUXH�DQG
0DQXIDFWXUHUV�HQDEOH
FRXQWHU�LV���
)OH[�)XHO�6HQVRU�1RW�)$
,JQLWLRQ�YROWDJH�RXW�RI
FRUUHODWLRQ��HUURU�3�����
QRW�DFWLYH
! .3$����
! 'HJ&�����
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QWDNH�$LU
3UHVVXUH
0HDVXUHPHQ
W�6\VWHP �
0XOWLSOH
6HQVRU
&RUUHODWLRQ
�QDWXUDOO\
DVSLUDWHG
ZLWK�7,$3�
%DUR�VHQVRU�

3��&� 'HWHFWV�DQ
LQFRQVLVWHQF\�EHWZHHQ
SUHVVXUH�VHQVRUV�LQ�WKH
LQGXFWLRQ�V\VWHP�LQ
ZKLFK�D�SDUWLFXODU
VHQVRU�FDQQRW�EH
LGHQWLILHG�DV�WKH�IDLOHG
VHQVRU�

,I�WKH�HQJLQH�KDV�EHHQ
RII�IRU�D�VXIILFLHQW
DPRXQW�RI�WLPH��WKH
SUHVVXUH�YDOXHV�LQ�WKH
LQGXFWLRQ�V\VWHP�ZLOO
KDYH�HTXDOL]HG���7KH
0DQLIROG�3UHVVXUH
�0$3��DQG�%DURPHWULF
3UHVVXUH��%$52�
VHQVRUV�YDOXHV�DUH
FKHFNHG�WR�VHH�LI�WKH\
DUH�ZLWKLQ�WKH�QRUPDO
H[SHFWHG�DWPRVSKHULF
SUHVVXUH�UDQJH���,I�WKH\
DUH��WKHQ�0$3�DQG
%$52�DUH�FRPSDUHG�WR
VHH�LI�WKHLU�YDOXHV�DUH
VLPLODU�

,I�WKH�0$3�DQG�%$52
YDOXHV�DUH�QRW�VLPLODU�
WKHUH�DUH�QR�RWKHU
SUHVVXUH�VHQVRUV�WR
FRPSDUH�DJDLQVW�WR
LGHQWLI\�ZKLFK�VHQVRU�LV
QRW�UDWLRQDO���7KH
0XOWLSOH�3UHVVXUH
6HQVRU�&RUUHODWLRQ
'LDJQRVWLF�ZLOO�IDLO�LQ
WKLV�FDVH�

$%6�0DQLIROG�3UHVVXUH �
%DUR�3UHVVXUH� ! N3D����

7LPH�EHWZHHQ�FXUUHQW
LJQLWLRQ�F\FOH�DQG�WKH�ODVW
WLPH�WKH�HQJLQH�ZDV
UXQQLQJ

(QJLQH�LV�QRW�URWDWLQJ

0DQLIROG�3UHVVXUH
0DQLIROG�3UHVVXUH
%DUR�3UHVVXUH
%DUR�3UHVVXUH

,I�DSSOLFDWLRQ�KDV�D�/,1
0$)�
/,1�&RPPXQLFDWLRQV
HVWDEOLVKHG�ZLWK�0$)

1R�$FWLYH�'7&V�

1R�3HQGLQJ�'7&V�

! VHFRQGV���

! N3D����
� N3D�����
! N3D����
� N3D�����

(QJLQH0RGH1RW5XQ7LPHU
(UURU
0$3B6HQVRU)$
$$3B6QVU)$
$$3B/,1�B6QVU&NW)$

0$3B6HQVRU&LUFXLW)3
$$3B6QVU&NW)3
$$3B/,1�B6QVU&NW)3

IDLOXUHV�RXW�RI�
VDPSOHV�

��VDPSOH�HYHU\
�����PVHF�IRU
DSSOLFDWLRQV
ZLWKRXW�/,1�0$)

��VDPSOH�HYHU\
���PVHF�IRU
DSSOLFDWLRQV�ZLWK
/,1�0$)

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

)XHO�3UHVV
5HJXODWRU
6ROHQRLG
6XSSO\
9ROWDJH
&RQWURO�+LJK
6LGH�&LUFXLW
6KRUW�WR
JURXQG

3��&� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�+LJK
3UHVVXUH�SXPS�&RQWURO
6ROHQRLG�KLJK�VLGHG
GULYHU�IRU�D�VKRUW�WR
JURXQG�IDLOXUH�ZKHQ�WKH
RXWSXW�LV�SRZHUHG�RQ
E\�FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�VKRUW�WR�JURXQG
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
JURXQG�

� �����RU����$PSV
VHOHFWDEOH�WKHUVKROG
EDVHG�RQ�+LJK
SUHVVXUH�3XPS�

(QJLQH�6SHHG
%DWWHU\�9ROWDJH

! � 530��
! � 9ROWV��

1RW�LQ�SXPS�GHYLFH
FRQWURO
(QDEOHG�ZKHQ�D�FRGH
FOHDU�LV�QRW�DFWLYH�RU�QRW
H[LWLQJ�GHYLFH�FRQWURO

��
IDLOXUHV�RXW�RI
��
VDPSOHV
����PV��VDPSOH
&RQWLQXRXV

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

)XHO�3UHVV
5HJXODWRU
6ROHQRLG
6XSSO\
9ROWDJH
&RQWURO�+LJK
6LGH�&LUFXLW
6KRUW�WR
SRZHU

3��&$ &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�+LJK
3UHVVXUH�SXPS�&RQWURO
6ROHQRLG�KLJK�VLGHG
GULYHU�IRU�D�VKRUW�WR
SRZHU�IDLOXUH�ZKHQ�WKH
RXWSXW�LV�SRZHUHG�RII
E\�FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�VKRUW�WR�SRZHU
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
SRZHU�

� �����$PSV�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
SRZHU

(QJLQH�6SHHG
%DWWHU\�9ROWDJH

! � 530��
! � 9ROWV��

1RW�LQ�SXPS�GHYLFH
FRQWURO
(QDEOHG�ZKHQ�D�FRGH
FOHDU�LV�QRW�DFWLYH�RU�QRW
H[LWLQJ�GHYLFH�FRQWURO

��
IDLOXUHV�RXW�RI
��
VDPSOHV
����PV��VDPSOH
&RQWLQXRXV

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

+XPLGLW\
6HQVRU
&LUFXLW�/RZ
�DSSOLFDWLRQV
ZLWK�/,1
0$)�

3��)� 'HWHFWV�DQ�HURQHRXVO\
ORZ�YDOXH�EHLQJ
UHSRUWHG�RYHU�WKH�/,1
VHULDO�FRQQHFWLRQ�IURP
WKH�KXPLGLW\�VHQVRU�
7KH�GLDJQRVWLF
PRQLWRUV�WKH�KXPLGLW\
VHQVRU�UHODWLYH�KXPLGLW\
RXWSXW�DQG�IDLOV�WKH
GLDJQRVWLF�ZKHQ�WKH
KXPLGLW\�SHUFHQWDJH�LV
WRR�ORZ�

7KH�KXPLGLW\�VHQVRU
FRQYHUWV�WKH
FDSDFLWDQFH�DFURVV�WKH
VHQVRU�WR�D�UHODWLYH
KXPLGLW\���7KH�UHODWLYH
KXPLGLW\�SHUFHQWDJH
YDOXH�LV�WUDQVPLWWHG�WR
WKH�(&0�E\�WKH�0$)
VHQVRU�XVLQJ�WKH�/,1
VHULDO�FRPPXQLFDWLRQ
SURWRFRO�

5HODWLYH�+XPLGLW\ � ������ 3RZHUWUDLQ�5HOD\�9ROWDJH
IRU�D�WLPH

/,1�&RPPXQLFDWLRQV
HVWDEOLVKHG�ZLWK�0$)

1R�$FWLYH�'7&V�

! 9ROWV����
! VHFRQGV���

3RZHUWUDLQ5HOD\)DXOW

IDLOXUHV�RXW��
RI VDPSOHV��

��VDPSOH�HYHU\
����PVHF

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

+XPLGLW\
6HQVRU
&LUFXLW�+LJK
�DSSOLFDWLRQV
ZLWK�/,1
0$)�

3��)� 'HWHFWV�DQ�HURQHRXVO\
KLJK�YDOXH�EHLQJ
UHSRUWHG�RYHU�WKH�/,1
VHULDO�FRQQHFWLRQ�IURP
WKH�KXPLGLW\�VHQVRU�
7KH�GLDJQRVWLF
PRQLWRUV�WKH�KXPLGLW\
VHQVRU�UHODWLYH�KXPLGLW\
RXWSXW�DQG�IDLOV�WKH
GLDJQRVWLF�ZKHQ�WKH
KXPLGLW\�SHUFHQWDJH�LV
WRR�KLJK�

7KH�KXPLGLW\�VHQVRU
FRQYHUWV�WKH
FDSDFLWDQFH�DFURVV�WKH
VHQVRU�WR�D�UHODWLYH
KXPLGLW\���7KH�UHODWLYH
KXPLGLW\�SHUFHQWDJH
YDOXH�LV�WUDQVPLWWHG�WR
WKH�(&0�E\�WKH�0$)
VHQVRU�XVLQJ�WKH�/,1
VHULDO�FRPPXQLFDWLRQ
SURWRFRO�

5HODWLYH�+XPLGLW\ ! ������� 3RZHUWUDLQ�5HOD\�9ROWDJH
IRU�D�WLPH

/,1�&RPPXQLFDWLRQV
HVWDEOLVKHG�ZLWK�0$)

1R�$FWLYH�'7&V�

! 9ROWV����
! VHFRQGV���

3RZHUWUDLQ5HOD\)DXOW

IDLOXUHV�RXW��
RI VDPSOHV��

��VDPSOH�HYHU\
����PVHF

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

+XPLGLW\
6HQVRU
&LUFXLW
,QWHUPLWWHQW

3��)� 'HWHFWV�D�QRLV\�RU
HUUDWLF�VLJQDO�LQ�WKH
KXPLGLW\�FLUFXLW�E\
PRQLWRULQJ�WKH�KXPLGLW\
VHQVRU�DQG�IDLOLQJ�WKH
GLDJQRVWLF�ZKHQ�WKH
KXPLGLW\�VLJQDO�KDV�D
QRLVLHU�RXWSXW�WKDQ�LV
H[SHFWHG�

:KHQ�WKH�YDOXH�RI
UHODWLYH�KXPLGLW\�LQ���LV
GHWHUPLQHG��D�GHOWD�LV
FDOFXODWHG�EHWZHHQ�WKH
FXUUHQW�UHDGLQJ�DQG�WKH
SUHYLRXV�UHDGLQJ���7KH
DEVROXWH�YDOXH�RI�WKHVH
GHOWDV�LV�VXPPHG�RYHU
D�QXPEHU�RI�KXPLGLW\
UHDGLQJV���7KH�UHVXOW�RI
WKLV�VXPPDWLRQ�LV
FDOOHG�D�³VWULQJ�OHQJWK´�

6LQFH�WKH�KXPLGLW\
VLJQDO�LV�DQWLFLSDWHG�WR
EH�UHODWLYHO\�VPRRWK��D
VWULQJ�OHQJWK�RI�D
SDUWLFXODU�PDJQLWXGH
LQGLFDWHV�D�QRLV\�RU
HUUDWLF�KXPLGLW\�VLJQDO�
7KH�GLDJQRVWLF�ZLOO�IDLO�LI
WKH�VWULQJ�OHQJWK�LV�WRR
KLJK�

6WULQJ�/HQJWK

:KHUH�
�6WULQJ�/HQJWK�� �VXP�RI
�'LII��FDOFXODWHG�RYHU

$QG�ZKHUH�
�'LII�� �$%6�FXUUHQW
+XPLGLW\�UHDGLQJ �
+XPLGLW\�UHDGLQJ�IURP
����PLOOLVHFRQGV
SUHYLRXV�

! ���

FRQVHFXWLYH��
+XPLGLW\�UHDGLQJV

3RZHUWUDLQ�5HOD\�9ROWDJH
IRU�D�WLPH

,I�DSSOLFDWLRQ�KDV�D�/,1
0$)�
/,1�&RPPXQLFDWLRQV
HVWDEOLVKHG�ZLWK�0$)

1R�$FWLYH�'7&V�

! 9ROWV����
! VHFRQGV���

3RZHUWUDLQ5HOD\)DXOW

IDLOXUHV�RXW�RI�
VDPSOHV�

(DFK�VDPSOH
WDNHV� ���
VHFRQGV

7\SH�%�
��7ULSV

21OBDG05 ECM Summary Tables

ECM Summary Tables 44 of 507 44 of 764



&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

0DVV�$LU
)ORZ�6\VWHP
3HUIRUPDQFH
�QDWXUDOO\
DVSLUDWHG�

3���� 'HWHFWV�D�SHUIRUPDQFH
IDLOXUH�LQ�WKH�0DVV�$LU
)ORZ��0$)��VHQVRU�
VXFK�DV�ZKHQ�D�0$)
YDOXH�LV�VWXFN�LQ�UDQJH�

7KLV�GLDJQRVWLF�LV
SHUIRUPHG�XVLQJ�WKH
,QWDNH�)ORZ�5DWLRQDOLW\
'LDJQRVWLF��,)5'��
,)5'�FDOFXODWHV
PRGHOHG�YDOXHV�RI
VHQVRUV�IURP�RWKHU
VHQVRUV���7KH�RWKHU
VHQVRUV�DUH�WKH
0DQLIROG�3UHVVXUH
�0$3��VHQVRU�DQG
7KURWWOH�3RVLWLRQ�VHQVRU
�736��

7KHVH�PRGHOHG�YDOXHV
DUH�FRPSDUHG�DJDLQVW
WKH�DFWXDO�VHQVRU
YDOXHV�WR�VHH�LI�WKH\
DUH�VLPLODU���,I�WKH\�DUH
VLPLODU��WKHQ�WKH�PRGHO
SDVVHV���,I�WKH\�DUH�QRW
VLPLODU��WKHQ�WKDW�PRGHO
LV�FRQVLGHUHG�WR�EH
IDLOHG���&HUWDLQ
FRPELQDWLRQV�RI�PRGHO
SDVVHV�DQG�PRGHO
IDLOXUHV�FDQ�EH
LQWHUSUHWHG�WR�EH
FDXVHG�E\�D
SHUIRUPDQFH�LVVXH�ZLWK
WKH�0$)�VHQVRU���,Q�WKLV
FDVH��WKH�0$)
3HUIRUPDQFH�GLDJQRVWLF
ZLOO�IDLO�

)LOWHUHG�7KURWWOH�0RGHO
(UURU
$1'
$%6�0HDVXUHG�)ORZ ±
0RGHOHG�$LU�)ORZ��)LOWHUHG
$1'
$%6�0HDVXUHG�0$3 ±
0$3�0RGHO����)LOWHUHG

� N3D�J�V����

! JUDPV�VHF����

! N3D����

(QJLQH�6SHHG
(QJLQH�6SHHG

�&RRODQW�7HPS
25
2%'�&RRODQW�(QDEOH
&ULWHULD

�&RRODQW�7HPS
25
2%'�0D[�&RRODQW
$FKLHYHG

,QWDNH�$LU�7HPS
,QWDNH�$LU�7HPS

0LQLPXP�WRWDO�ZHLJKW
IDFWRU��DOO�IDFWRUV
PXOWLSOLHG�WRJHWKHU�

6HH�5HVLGXDO�:HLJKW
)DFWRU�WDEOHV�

! 530���
� 530�����

! � 'HJ�&��

 �758(�

� 'HJ�&���

 �)$/6(�

! 'HJ�&���
� 'HJ�&���

! ����

)LOWHUHG�7KURWWOH�0RGHO
(UURU�PXOWLSOLHG�E\
3������3������3�����
3���%��3������3�����
736�5HVLGXDO�:HLJKW
)DFWRU�EDVHG�RQ�530

0RGHOHG�$LU�)ORZ�(UURU
PXOWLSOLHG�E\
3������3������3���%�
3������3���%��3�����
3������0$)��5HVLGXDO
:HLJKW�)DFWRU�EDVHG�RQ
530
DQG
3������3������3���%�
3������3���%��3�����
3������0$)��5HVLGXDO
:HLJKW�)DFWRU�EDVHG�RQ
0$)�(VW

&RQWLQXRXV

&DOFXODWLRQ�DUH
SHUIRUPHG�HYHU\
�����PVHF

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

1R�$FWLYH�'7&V�

1R�3HQGLQJ�'7&V�

0$3�0RGHO���(UURU
PXOWLSOLHG�E\
3������3������3�����
3���%��3������3�����
0$3��5HVLGXDO�:HLJKW
)DFWRU�EDVHG�RQ�530

0$3B6HQVRU&LUFXLW)$
(*59DOYH3HUIRUPDQFHB)
$
0$)B6HQVRU&LUFXLW)$
&UDQN6HQVRUB)$
(&7B6HQVRUB)$
,$7B6HQVRU)$

(*59DOYHB)3
(&7B6HQVRUB&NWB)3
,$7B6HQVRU&LUFXLW)3
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

0DVV�$LU
)ORZ�6HQVRU
&LUFXLW�/RZ
)UHTXHQF\
�&RQWLQHQWDO
0$)�

3���� 'HWHFWV�D�FRQWLQXRXV
VKRUW�WR�JURXQG�LQ�WKH
0$)�VHQVRU�FLUFXLW�RU�D
0$)�VHQVRU�WKDW�LV
RXWSXWWLQJ�D�IUHTXHQF\
WKDW�LV�WRR�ORZ���7KH
GLDJQRVWLF�PRQLWRUV�WKH
0$)�VHQVRU�IUHTXHQF\
RXWSXW�DQG�IDLOV�WKH
GLDJQRVWLF�ZKHQ�WKH
0$)�IUHTXHQF\�LV�WRR
ORZ���$�ORZ�0$)
IUHTXHQF\�LV�DVVRFLDWHG
ZLWK�D�KLJK�HQJLQH�DLU
IORZ�

7KH�0$)�VHQVRU
PRQLWRUV�WKH
WHPSHUDWXUH�RI�D�FLUFXLW
LQ�WKH�DLU�IORZ�RI�WKH
HQJLQH���7KH
WHPSHUDWXUH�RI�WKLV
FLUFXLW�LV�UHODWHG�WR�WKH
PDVV�DLU�IORZ�DFURVV
WKH�VHQVRU���7KH�PDVV
DLU�IORZ�YDOXH�LV
FRQYHUWHG�E\�WKH
VHQVRU�WR�D�IUHTXHQF\
YDOXH�LQ�+HUW]���$�GLJLWDO
VTXDUH�ZDYH�VLJQDO�LV
WUDQVPLWWHG�E\�WKH
VHQVRU�WR�WKH�(&0�
7KH�(&0�FDOFXODWHV
WKH�IUHTXHQF\�RI�WKH
VTXDUH�ZDYH�VLJQDO�DQG
FRQYHUWV�WKDW�IUHTXHQF\
WR�D�PDVV�DLU�IORZ�YDOXH
LQ�JUDPV�VHFRQG
WKURXJK�D�WUDQVIHU
IXQFWLRQ�

0$)�2XWSXW � +HUW]���
�! JP�VHF������

(QJLQH�5XQ�7LPH
(QJLQH�6SHHG
3RZHUWUDLQ�5HOD\�9ROWDJH
$ERYH�FULWHULD�SUHVHQW�IRU
D�SHULRG�RI�WLPH

! VHFRQGV���
! 530���
! 9ROWV���

! VHFRQGV���

IDLOXUHV�RXW���
RI VDPSOHV���

��VDPSOH�HYHU\
F\OLQGHU�ILULQJ
HYHQW

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

0DVV�$LU
)ORZ�6HQVRU
&LUFXLW�+LJK
)UHTXHQF\
�&RQWLQHQWDO
0$)�

3���� 'HWHFWV�D�0$)�VHQVRU
WKDW�LV�RXWSXWWLQJ�D
IUHTXHQF\�VLJQDO�WKDW�LV
WRR�KLJK���7KH
GLDJQRVWLF�PRQLWRUV�WKH
0$)�VHQVRU�IUHTXHQF\
RXWSXW�DQG�IDLOV�WKH
GLDJQRVWLF�ZKHQ�WKH
0$)�IUHTXHQF\�LV�WRR
KLJK���$�KLJK�0$)
IUHTXHQF\�LV�DVVRFLDWHG
ZLWK�D�ORZ�HQJLQH�DLU
IORZ�

7KH�0$)�VHQVRU
PRQLWRUV�WKH
WHPSHUDWXUH�RI�D�FLUFXLW
LQ�WKH�DLU�IORZ�RI�WKH
HQJLQH���7KH
WHPSHUDWXUH�RI�WKLV
FLUFXLW�LV�UHODWHG�WR�WKH
PDVV�DLU�IORZ�DFURVV
WKH�VHQVRU���7KH�PDVV
DLU�IORZ�YDOXH�LV
FRQYHUWHG�E\�WKH
VHQVRU�WR�D�IUHTXHQF\
YDOXH�LQ�+HUW]���$�GLJLWDO
VTXDUH�ZDYH�VLJQDO�LV
WUDQVPLWWHG�E\�WKH
VHQVRU�WR�WKH�(&0�
7KH�(&0�FDOFXODWHV
WKH�IUHTXHQF\�RI�WKH
VTXDUH�ZDYH�VLJQDO�DQG
FRQYHUWV�WKDW�IUHTXHQF\
WR�D�PDVV�DLU�IORZ�YDOXH
LQ�JUDPV�VHFRQG
WKURXJK�D�WUDQVIHU
IXQFWLRQ�

0$)�2XWSXW ! +HUW]������
�� JP�VHF�����

(QJLQH�5XQ�7LPH
(QJLQH�6SHHG
3RZHUWUDLQ�5HOD\�9ROWDJH
$ERYH�FULWHULD�SUHVHQW�IRU
D�SHULRG�RI�WLPH

! VHFRQGV���
! 530���
! 9ROWV���

! VHFRQGV���

IDLOXUHV�RXW���
RI VDPSOHV���

��VDPSOH�HYHU\
F\OLQGHU�ILULQJ
HYHQW

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

(QJLQH�5XQQLQJ�

)LOWHUHG�7KURWWOH�0RGHO
(UURU
$1'
$%6�0HDVXUHG�0$3 ±
0$3�0RGHO����)LOWHUHG
$1'
$%6�0HDVXUHG�0$3 ±
0$3�0RGHO����)LOWHUHG

� N3D�J�V����

! N3D����

! N3D����

(QJLQH�6SHHG
(QJLQH�6SHHG

�&RRODQW�7HPS
25
2%'�&RRODQW�(QDEOH
&ULWHULD

�&RRODQW�7HPS
25
2%'�0D[�&RRODQW
$FKLHYHG

,QWDNH�$LU�7HPS
,QWDNH�$LU�7HPS

0LQLPXP�WRWDO�ZHLJKW
IDFWRU��DOO�IDFWRUV
PXOWLSOLHG�WRJHWKHU�

6HH�5HVLGXDO�:HLJKW
)DFWRU�WDEOHV�

1R�$FWLYH�'7&V�

! 530���
� 530�����

! � 'HJ�&��

 �758(�

� 'HJ�&���

 �)$/6(�

! 'HJ�&���
� 'HJ�&���

! ����

)LOWHUHG�7KURWWOH�0RGHO
(UURU�PXOWLSOLHG�E\
3������3������3�����
3���%��3������3�����
736�5HVLGXDO�:HLJKW
)DFWRU�EDVHG�RQ�530

0$3�0RGHO���(UURU
PXOWLSOLHG�E\
3������3������3�����
3���%��3������3�����
0$3��5HVLGXDO�:HLJKW
)DFWRU�EDVHG�RQ�530

0$3�0RGHO���(UURU
PXOWLSOLHG�E\
3������3������3�����
3���%��3������3�����
0$3��5HVLGXDO�:HLJKW
)DFWRU�EDVHG�RQ�530

0$3B6HQVRU&LUFXLW)$

&RQWLQXRXV

&DOFXODWLRQV�DUH
SHUIRUPHG�HYHU\
�����PVHF

0DQLIROG
$EVROXWH
3UHVVXUH
6HQVRU
3HUIRUPDQFH
�QDWXUDOO\
DVSLUDWHG�

3���� 'HWHFWV�D�SHUIRUPDQFH
IDLOXUH�LQ�WKH�0DQLIROG
3UHVVXUH��0$3�
VHQVRU��VXFK�DV�ZKHQ�D
0$3�YDOXH�LV�VWXFN�LQ
UDQJH�

,I�WKH�HQJLQH�KDV�EHHQ
RII�IRU�D�VXIILFLHQW
DPRXQW�RI�WLPH��WKH
SUHVVXUH�YDOXHV�LQ�WKH
LQGXFWLRQ�V\VWHP�ZLOO
KDYH�HTXDOL]HG���7KH
0$3�VHQVRU�YDOXH�LV
FKHFNHG�WR�VHH�LI�LW�LV
ZLWKLQ�WKH�QRUPDO
H[SHFWHG�DWPRVSKHULF
SUHVVXUH�UDQJH���,I�LW�LV
QRW��WKHQ�WKH�0$3
SHUIRUPDQFH�GLDJQRVWLF
ZLOO�IDLO�

7KH�HQJLQH�UXQQLQJ
SRUWLRQ�RI�WKLV
GLDJQRVWLF�LV�SHUIRUPHG
XVLQJ�WKH�,QWDNH�)ORZ
5DWLRQDOLW\�'LDJQRVWLF
�,)5'����,)5'
FDOFXODWHV�PRGHOHG
YDOXHV�RI�VHQVRUV�IURP
RWKHU�VHQVRUV���7KH
RWKHU�VHQVRUV�DUH�WKH
0DVV�$LU�)ORZ��0$)�
VHQVRU�DQG�7KURWWOH
3RVLWLRQ�VHQVRU��736��

7KHVH�PRGHOHG�YDOXHV
DUH�FRPSDUHG�DJDLQVW
WKH�DFWXDO�VHQVRU
YDOXHV�WR�VHH�LI�WKH\
DUH�VLPLODU���,I�WKH\�DUH
VLPLODU��WKHQ�WKH�PRGHO

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

1R�3HQGLQJ�'7&V�

(*59DOYH3HUIRUPDQFHB)
$
0$)B6HQVRU&LUFXLW)$
&UDQN6HQVRUB)$
(&7B6HQVRUB)$
,$7B6HQVRU)$

(*59DOYHB)3
(&7B6HQVRUB&NWB)3
,$7B6HQVRU&LUFXLW)3

SDVVHV���,I�WKH\�DUH�QRW
VLPLODU��WKHQ�WKDW�PRGHO
LV�FRQVLGHUHG�WR�EH
IDLOHG���&HUWDLQ
FRPELQDWLRQV�RI�PRGHO
SDVVHV�DQG�PRGHO
IDLOXUHV�FDQ�EH
LQWHUSUHWHG�WR�EH
FDXVHG�E\�D
SHUIRUPDQFH�LVVXH�ZLWK
WKH�0$3�VHQVRU���,Q�WKLV
FDVH��WKH�0$3
3HUIRUPDQFH�GLDJQRVWLF
ZLOO�IDLO�

(QJLQH�1RW�5RWDWLQJ�

0DQLIROG�3UHVVXUH
25
0DQLIROG�3UHVVXUH

� N3D����

! N3D�����

7LPH�EHWZHHQ�FXUUHQW
LJQLWLRQ�F\FOH�DQG�WKH�ODVW
WLPH�WKH�HQJLQH�ZDV
UXQQLQJ

(QJLQH�LV�QRW�URWDWLQJ

,I�DSSOLFDWLRQ�KDV�D�/,1
0$)�
/,1�&RPPXQLFDWLRQV
HVWDEOLVKHG�ZLWK�0$)

1R�$FWLYH�'7&V�

1R�3HQGLQJ�'7&V�

! VHFRQGV���

(QJLQH0RGH1RW5XQ7LPHU
(UURU
0$3B6HQVRU&LUFXLW)$
$$3B6QVU&NW)$
$$3B/,1�B6QVU&NW)$

0$3B6HQVRU&LUFXLW)3
$$3B6QVU&NW)3
$$3B/,1�B6QVU&NW)3

IDLOXUHV�RXW�RI�
VDPSOHV�

��VDPSOH�HYHU\
�����PVHF�IRU
DSSOLFDWLRQV
ZLWKRXW�/,1�0$)

��VDPSOH�HYHU\
���PVHF�IRU
DSSOLFDWLRQV�ZLWK
/,1�0$)
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

0DQLIROG
$EVROXWH
3UHVVXUH
6HQVRU
&LUFXLW�/RZ

3���� 'HWHFWV�D�FRQWLQXRXV
VKRUW�WR�JURXQG�LQ�WKH
0DQLIROG�$EVROXWH
3UHVVXUH��0$3��VLJQDO
FLUFXLW�E\�PRQLWRULQJ
WKH�0$3�VHQVRU�RXWSXW
YROWDJH�DQG�IDLOLQJ�WKH
GLDJQRVWLF�ZKHQ�WKH
0$3�YROWDJH�LV�WRR�ORZ�
7KH�0$3�VHQVRU�LV�D
SUHVVXUH�WUDQVGXFHU
ZKLFK�RXWSXWV�D�YROWDJH
SURSRUWLRQDO�WR�WKH
DEVROXWH�SUHVVXUH�

0$3�9ROWDJH �� ��RI���9ROW���
5DQJH
�7KLV�LV�HTXDO�WR� ���
N3D�

1RQH IDLOXUHV�RXW���
RI VDPSOHV���

��VDPSOH�HYHU\
�����PVHF

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

0DQLIROG
$EVROXWH
3UHVVXUH
6HQVRU
&LUFXLW�+LJK

3���� 'HWHFWV�D�FRQWLQXRXV
VKRUW�WR�SRZHU�RU�RSHQ
FLUFXLW�LQ�WKH�0DQLIROG
$EVROXWH�3UHVVXUH
�0$3��VLJQDO�FLUFXLW�E\
PRQLWRULQJ�WKH�0$3
VHQVRU�RXWSXW�YROWDJH
DQG�IDLOLQJ�WKH
GLDJQRVWLF�ZKHQ�WKH
0$3�YROWDJH�LV�WRR
KLJK���7KH�0$3�VHQVRU
LV�D�SUHVVXUH
WUDQVGXFHU�ZKLFK
RXWSXWV�D�YROWDJH
SURSRUWLRQDO�WR�WKH
DEVROXWH�SUHVVXUH�

0$3�9ROWDJH ! ��RI���9ROW����
5DQJH
�7KLV�LV�HTXDO�WR� �����
N3D�

1RQH IDLOXUHV�RXW���
RI VDPSOHV���

��VDPSOH�HYHU\
�����PVHF

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QWDNH�$LU
7HPSHUDWXUH
6HQVRU
&LUFXLW
3HUIRUPDQFH
�DSSOLFDWLRQV
ZLWK�KXPLGLW\
VHQVRU��EXW
QR�PDQLIROG
WHPSHUDWXUH
VHQVRU�

3���� 'HWHFWV�DQ�,QWDNH�$LU
7HPSHUDWXUH��,$7�
VHQVRU�YDOXH�WKDW�LV
VWXFN�LQ�UDQJH�E\
FRPSDULQJ�WKH�,$7
VHQVRU�YDOXH�DJDLQVW
WKH�,$7��DQG�FRRODQW
WHPSHUDWXUH�VHQVRU
YDOXHV�DQG�IDLOLQJ�WKH
GLDJQRVWLF�LI�WKH�,$7
YDOXH�LV�PRUH�GLIIHUHQW
WKDQ�WKH�,$7��DQG
FRRODQW�WHPSHUDWXUH
YDOXHV�WKDQ�LV
H[SHFWHG���,I�WKH�HQJLQH
KDV�EHHQ�RII�IRU�D�ORQJ
HQRXJK�SHULRG�RI�WLPH�
WKH�DLU�WHPSHUDWXUH
YDOXHV�LQ�WKH�HQJLQH
FRPSDUWPHQW�RI�WKH
YHKLFOH�DUH�FRQVLGHUHG
WR�KDYH�HTXDOL]HG��DQG
WKH�GLDJQRVWLF�FDQ�EH
HQDEOHG�

7KH�GLDJQRVWLF�ZLOO�IDLO�LI
WKH�,$7��DQG�FRRODQW
WHPSHUDWXUH�YDOXHV�DUH
VLPLODU��DQG�WKH�,$7
YDOXH�LV�QRW�VLPLODU�WR
WKH�,$7��DQG�FRRODQW
WHPSHUDWXUH�YDOXHV�

7KLV�GLDJQRVWLF�LV
H[HFXWHG�RQFH�SHU
LJQLWLRQ�F\FOH�LI�WKH
HQDEOH�FRQGLWLRQV�DUH
PHW�

$%6�3RZHU�8S�,$7 �
3RZHU�8S�,$7��

$1'

$%6�3RZHU�8S�(&7 ±
3RZHU�8S�,$7��!
$%6�3RZHU�8S�(&7 ±
3RZHU�8S�,$7��

! GHJ�&��
7LPH�EHWZHHQ�FXUUHQW
LJQLWLRQ�F\FOH�DQG�WKH�ODVW
WLPH�WKH�HQJLQH�ZDV
UXQQLQJ

3RZHUWUDLQ�5HOD\�9ROWDJH
IRU�D�WLPH

,I�DSSOLFDWLRQ�KDV�D�/,1
0$)�
/,1�&RPPXQLFDWLRQV
HVWDEOLVKHG�ZLWK�0$)

1R�$FWLYH�'7&V�

! VHFRQGV������

! 9ROWV����
! VHFRQGV���

3RZHUWUDLQ5HOD\)DXOW
(&7B6HQVRUB&NWB)$
,$7B6HQVRU&LUFXLW)$
+XP7HPS6QVU&NW)$
(QJLQH0RGH1RW5XQ7LPHU
(UURU

([HFXWHV�RQFH�DW
WKH�EHJLQQLQJ�RI
HDFK�LJQLWLRQ
F\FOH�LI�HQDEOH
FRQGLWLRQV�DUH
PHW

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QWDNH�$LU
7HPSHUDWXUH
6HQVRU
&LUFXLW�/RZ
�DSSOLFDWLRQV
ZLWK�/,1
0$)�

3���� 'HWHFWV�DQ�HUURQHRXVO\
ORZ�YDOXH�EHLQJ
UHSRUWHG�RYHU�WKH�/,1
VHULDO�FRQQHFWLRQ�IURP
WKH�,QWDNH�$LU
7HPSHUDWXUH��,$7�
VHQVRU���7KH�GLDJQRVWLF
PRQLWRUV�WKH�,$7�VHQVRU
RXWSXW�WHPSHUDWXUH�DQG
IDLOV�WKH�GLDJQRVWLF
ZKHQ�WKH�,$7
WHPSHUDWXUH�LV�WRR�ORZ�

7KH�,$7�VHQVRU�LV�D
WKHUPLVWRU�LQ�ZKLFK�WKH
UHVLVWDQFH�DFURVV�WKH
VHQVRU�FDQ�EH�HTXDWHG
WR�D�WHPSHUDWXUH���7KH
WHPSHUDWXUH�YDOXH�LV
WUDQVPLWWHG�WR�WKH�(&0
E\�WKH�0$)�VHQVRU
XVLQJ�WKH�/,1�VHULDO
FRPPXQLFDWLRQ
SURWRFRO�

,$7�7HPSHUDWXUH � GHJUHHV�&��� /,1�&RPPXQLFDWLRQV
HVWDEOLVKHG�ZLWK�0$)

IDLOXUHV�RXW��
RI VDPSOHV��

��VDPSOH�HYHU\
����PVHF

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QWDNH�$LU
7HPSHUDWXUH
6HQVRU
&LUFXLW�+LJK
�DSSOLFDWLRQV
ZLWK�/,1
0$)�

3���� 'HWHFWV�DQ�HUURQHRXVO\
KLJK�YDOXH�EHLQJ
UHSRUWHG�RYHU�WKH�/,1
VHULDO�FRQQHFWLRQ�IURP
WKH�,QWDNH�$LU
7HPSHUDWXUH��,$7�
VHQVRU���7KH�GLDJQRVWLF
PRQLWRUV�WKH�,$7�VHQVRU
RXWSXW�WHPSHUDWXUH�DQG
IDLOV�WKH�GLDJQRVWLF
ZKHQ�WKH�,$7
WHPSHUDWXUH�LV�WRR�KLJK�

7KH�,$7�VHQVRU�LV�D
WKHUPLVWRU�LQ�ZKLFK�WKH
UHVLVWDQFH�DFURVV�WKH
VHQVRU�FDQ�EH�HTXDWHG
WR�D�WHPSHUDWXUH���7KH
WHPSHUDWXUH�YDOXH�LV
WUDQVPLWWHG�WR�WKH�(&0
E\�WKH�0$)�VHQVRU
XVLQJ�WKH�/,1�VHULDO
FRPPXQLFDWLRQ
SURWRFRO�

,$7�7HPSHUDWXUH ! GHJUHHV�&��� /,1�&RPPXQLFDWLRQV
HVWDEOLVKHG�ZLWK�0$)

IDLOXUHV�RXW��
RI VDPSOHV��

��VDPSOH�HYHU\
����PVHF

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QWDNH�$LU
7HPSHUDWXUH
6HQVRU
,QWHUPLWWHQW
,Q�5DQJH

3���� 'HWHFWV�D�QRLV\�RU
HUUDWLF�VLJQDO�LQ�WKH
,QWDNH�$LU�7HPSHUDWXUH
�,$7��FLUFXLW�E\
PRQLWRULQJ�WKH�,$7
VHQVRU�DQG�IDLOLQJ�WKH
GLDJQRVWLF�ZKHQ�WKH
,$7�VLJQDO�KDV�D�QRLVLHU
RXWSXW�WKDQ�LV
H[SHFWHG�

:KHQ�WKH�YDOXH�RI�WKH
,$7�VLJQDO�LQ��&�LV
GHWHUPLQHG��D�GHOWD�LV
FDOFXODWHG�EHWZHHQ�WKH
FXUUHQW�UHDGLQJ�DQG�WKH
SUHYLRXV�UHDGLQJ���7KH
DEVROXWH�YDOXH�RI�WKHVH
GHOWDV�LV�VXPPHG�RYHU
D�QXPEHU�RI�,$7
UHDGLQJV���7KH�UHVXOW�RI
WKLV�VXPPDWLRQ�LV
FDOOHG�D�³VWULQJ�OHQJWK´�

6LQFH�WKH�,$7�VLJQDO�LV
DQWLFLSDWHG�WR�EH
UHODWLYHO\�VPRRWK��D
VWULQJ�OHQJWK�RI�D
SDUWLFXODU�PDJQLWXGH
LQGLFDWHV�D�QRLV\�RU
HUUDWLF�,$7�VLJQDO���7KH
GLDJQRVWLF�ZLOO�IDLO�LI�WKH
VWULQJ�OHQJWK�LV�WRR
KLJK�

6WULQJ�/HQJWK

:KHUH�
�6WULQJ�/HQJWK�� �VXP�RI
�'LII��FDOFXODWHG�RYHU

$QG�ZKHUH�
�'LII�� �$%6�FXUUHQW�,$7
UHDGLQJ � ,$7�UHDGLQJ
IURP�����PLOOLVHFRQGV
SUHYLRXV�

! GHJ�&�����

FRQVHFXWLYH�,$7��
UHDGLQJV

,I�DSSOLFDWLRQ�KDV�D�/,1
0$)�
/,1�&RPPXQLFDWLRQV
HVWDEOLVKHG�ZLWK�0$)

IDLOXUHV�RXW�RI�
VDPSOHV�

(DFK�VDPSOH
WDNHV� ���
VHFRQGV

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

(QJLQH
&RRODQW
7HPSHUDWXUH
�(&7�
6HQVRU
3HUIRUPDQFH

3���� 7KLV�'7&�GHWHFWV�DQ
(&7��(QJLQH�&RRODQW
WHPSHUDWXUH��VHQVRU
WKDW�LV�ELDVHG�KLJK�RU
VWXFN�DERYH�WKH
WKHUPRVWDW�PRQLWRULQJ
GLDJQRVWLF���7KLV�FKHFN
LV�SHUIRUPHG�DIWHU�D
VRDN�FRQGLWLRQ�

$�IDLOXUH�ZLOO�EH�UHSRUWHG�LI
DQ\�RI�WKH�IROORZLQJ�RFFXU�

�� (&7�DW�SRZHU�XS�!�,$7
DW�SRZHU�XS�E\�DQ�,$7
EDVHG�WDEOH�ORRNXS�YDOXH
DIWHU�D�PLQLPXP� ������
VHFRQG�VRDN��IDVW�IDLO��

�� (&7�DW�SRZHU�XS�!�,$7
DW�SRZHU�XS�E\ �&����

DIWHU�D�PLQLPXP� ������
VHFRQG�VRDN�DQG�D�EORFN
KHDWHU�KDV�QRW�EHHQ
GHWHFWHG�
�� (&7�DW�SRZHU�XS�!�,$7
DW�SRZHU�XS�E\ &����
DIWHU�D�PLQLPXP� ������
VHFRQGV�VRDN�DQG�WKH
WLPH�VSHQW�FUDQNLQJ�WKH
HQJLQH�ZLWKRXW�VWDUWLQJ�LV
JUHDWHU�WKDQ VHFRQGV����
ZLWK�WKH
/RZ)XHO&RQGLWLRQ'LDJ

6HH
3����B)DLO�LI�SRZHU
XS�(&7�H[FHHGV�,$7
E\�WKHVH�YDOXHV
LQ�WKH�6XSSRUWLQJ
WDEOHV�VHFWLRQ

 �)DOVH

1R�$FWLYH�'7&
V

1RQ�YRODWLOH�PHPRU\
LQLWL]DWLRQ

7HVW�FRPSOHWH�WKLV�WULS
7HVW�DERUWHG�WKLV�WULS
,$7�LV
,$7
/RZ)XHO&RQGLWLRQ
'LDJ

                  
%ORFN�+HDWHU�GHWHFWLRQ�LV
HQDEOHG�ZKHQ�HLWKHU�RI
WKH�IROORZLQJ�RFFXUV�

�� (&7�DW�SRZHU�XS�!�,$7
DW�SRZHU�XS�E\

�� &UDQNLQJ�WLPH

                  

%ORFN�+HDWHU�LV�GHWHFWHG
DQG�GLDJQRVWLF�LV�DERUWHG
ZKHQ����RU����RFFXUV�
�D��9HKLFOH�GULYH�WLPH
�E��9HKLFOH�VSHHG
�F��$GGLWLRQDO�9HKLFOH
GULYH�WLPH�LV�SURYLGHG�WR
�D�ZKHQ�9HKLFOH�VSHHG�LV
EHORZ��E�DV�IROORZV�

�G��,$7�GURSV�IURP�SRZHU

9HKLFOH6SHHG6HQVRUB)$
,$7B6HQVRU)$
(&7B6HQVRUB&NWB)$
,JQLWLRQ2II7LPH9DOLG
7LPH6LQFH(QJLQH5XQQLQJ
9DOLG

 �1RW�RFFXUUHG

 �)DOVH
 �)DOVH
 �$YDLOLEOH
� �&��

 �)DOVH

                  

! �&����

� VHFRQGV����

                  

! VHFRQGV���
ZLWK�!� 03+��

WLPHV�WKH�VHFRQGV����
ZLWK�YHKLFOH�VSHHG�EHORZ
�E

��IDLOXUH

����PVHF�
VDPSOH

2QFH�SHU�YDOLG
FROG�VWDUW

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

XS�,$7

�D��(&7�GURSV�IURP
SRZHU�XS�(&7

�E��(QJLQH�UXQ�WLPH
                   
'LDJQRVWLF�LV�DERUWHG
ZKHQ����RU����RFFXUV�
�� (QJLQH�UXQ�WLPH�ZLWK
YHKLFOH�VSHHG�EHORZ��E

�� 0LQLPXP�,$7�GXULQJ
WHVW

� �&���

�� �&�

:LWKLQ��� VHFRQGV��
                  

! �����VHFRQGV

� �&��
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

(QJLQH
&RRODQW
7HPS
6HQVRU
&LUFXLW�/RZ

3���� &LUFXLW�&RQWLQXLW\
7KLV�'7&�GHWHFWV�D
VKRUW�WR�JURXQG�LQ�WKH
(&7��(QJLQH�&RRODQW
WHPSHUDWXUH��VLJQDO
FLUFXLW�RU�WKH�(&7
VHQVRU��7KLV�LV
DFFRPSOLVKHG�E\
PRQLWRULQJ�WKH
UHVLVWDQFH�RI�WKH�FLUFXLW�
,I�WKH�UHVLVWDQFH�JRHV
RXW�RI�WKH�H[SHFWHG
UDQJH�WKH�'7&�LV�VHW�

(&7�5HVLVWDQFH
�#�����&�

� 2KPV�� IDLOXUHV�RXW�RI�
VDPSOHV�

��VHF��VDPSOH

&RQWLQXRXV

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

(QJLQH
&RRODQW
7HPS
6HQVRU
&LUFXLW�+LJK

3���� &LUFXLW�&RQWLQXLW\
7KLV�'7&�GHWHFWV�D
VKRUW�WR�KLJK�RU�RSHQ�LQ
WKH�(&7��(QJLQH
&RRODQW�WHPSHUDWXUH�
VLJQDO�FLUFXLW�RU�WKH
(&7�VHQVRU��7KLV�LV
DFFRPSOLVKHG�E\
PRQLWRULQJ�WKH
UHVLVWDQFH�RI�WKH�FLUFXLW�
,I�WKH�UHVLVWDQFH�JRHV
RXW�RI�WKH�H[SHFWHG
UDQJH�WKH�'7&�LV�VHW�

(&7�5HVLVWDQFH
�# ����&�

! 2KPV������� (QJLQH�UXQ�WLPH
25
,$7�PLQ

! VHFRQGV����

� �&����

IDLOXUHV�RXW�RI�
VDPSOHV�

��VHF��VDPSOH

&RQWLQXRXV

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

(QJLQH
&RRODQW
7HPSHUDWXUH
�(&7�
6HQVRU
&LUFXLW
,QWHUPLWWHQW

3���� &LUFXLW�(UUDWLF
7KLV�'7&�GHWHFWV�ODUJH
VWHS�FKDQJHV�LQ�WKH
(&7��(QJLQH�&RRODQW
WHPSHUDWXUH��VLJQDO
FLUFXLW�RU�WKH�(&7
VHQVRU��$OORZDEOH�KLJK
DQG�ORZ�OLPLWV�DUH
FDOFXODWHG�IRU�WKH�QH[W
VDPSOH�EDVHG�RQ�WKH
SUHYLRXV�VDPSOH�DQG
VHQVRU�WLPH�FRQVWDQW�
,I�WKH�VHQVRU�UHVSRQGV
IDVWHU�WKDQ�VKRXOG�EH
SRVVLEOH�WKH�'7&�LV
VHW�

(&7�WHPSHUDWXUH�VWHS
FKDQJH�

�� SRVWLYH�VWHS�FKDQJH�LV
JUHDWHU�WKDQ�FDOFXODWHG
KLJK�OLPLW

25

�� QHJLWLYH�VWHS�FKDQJH�LV
ORZHU�WKDQ�FDOFXODWHG�ORZ
OLPLW�

7KH�FDOFXODWHG�KLJK�DQG
ORZ�OLPLWV�IRU�WKH�QH[W
UHDGLQJ�XVH�WKH�IROORZLQJ
FDOLEUDWLRQV�
�� 6HQVRU�WLPH�FRQVWDQW
�� 6HQVRU�ORZ�OLPLW
�� 6HQVRU�KLJK�OLPLW

*HQHULF�([DPSOH

,I�WKH�ODVW�(&7�UHDGLQJ
ZDV����'HJ�&��WKH�7LPH
FRQVWDQW�ZDV�FDOLEUDWHG�DW
���VHFRQGV��WKH�ORZ�OLPLW
ZDV�FDOLEUDWHG�WR ����'HJ
&�DQG�WKH�KLJK�OLPLW�ZDV
FDOLEUDWHG�WR�����'HJ�&
WKH�FDOXFXODWHG�OLPLWV�DUH
����'HJ�&�DQG����'HJ�&�

7KH�QH[W�UHDGLQJ��DIWHU
WKH����'HJ�&�UHDGLQJ�
PXVW�EH�EHWZHHQ����'HJ
&�DQG�����'HJ�&�WR�EH
YDOLG�



VHFRQGV���
'HJ�&�����
'HJ�&�����

1R�$FWLYH�'7&
V (&7B6HQVRUB&NWB)3 IDLOXUHV�RXW�RI�
VDPSOHV�

��VHF��VDPSOH

&RQWLQXRXV

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

7KURWWOH
3RVLWLRQ
6HQVRU
3HUIRUPDQFH
�QDWXUDOO\
DVSLUDWHG�

3���� 'HWHFWV�D�SHUIRUPDQFH
IDLOXUH�LQ�WKH�7KURWWOH
3RVLWLRQ�VHQVRU��736�
VHQVRU��VXFK�DV�ZKHQ�D
736�YDOXH�LV�VWXFN�LQ
UDQJH�

7KLV�GLDJQRVWLF�LV
SHUIRUPHG�XVLQJ�WKH
,QWDNH�)ORZ�5DWLRQDOLW\
'LDJQRVWLF��,)5'��
,)5'�FDOFXODWHV
PRGHOHG�YDOXHV�RI
VHQVRUV�IURP�RWKHU
VHQVRUV���7KH�RWKHU
VHQVRUV�DUH�WKH
0DQLIROG�3UHVVXUH
�0$3��VHQVRU�DQG
0DVV�$LU�)ORZ��0$)�
VHQVRU�

7KHVH�PRGHOHG�YDOXHV
DUH�FRPSDUHG�DJDLQVW
WKH�DFWXDO�VHQVRU
YDOXHV�WR�VHH�LI�WKH\
DUH�VLPLODU���,I�WKH\�DUH
VLPLODU��WKHQ�WKH�PRGHO
SDVVHV���,I�WKH\�DUH�QRW
VLPLODU��WKHQ�WKDW�PRGHO
LV�FRQVLGHUHG�WR�EH
IDLOHG���&HUWDLQ
FRPELQDWLRQV�RI�PRGHO
SDVVHV�DQG�PRGHO
IDLOXUHV�FDQ�EH
LQWHUSUHWHG�WR�EH
FDXVHG�E\�D
SHUIRUPDQFH�LVVXH�ZLWK
WKH�736�VHQVRU���,Q�WKLV
FDVH��WKH�736
3HUIRUPDQFH�GLDJQRVWLF
ZLOO�IDLO�

)LOWHUHG�7KURWWOH�0RGHO
(UURU
$1'
$%6�0HDVXUHG�0$3 ±
0$3�0RGHO����)LOWHUHG

! N3D�J�V����

� N3D����

(QJLQH�6SHHG
(QJLQH�6SHHG

�&RRODQW�7HPS
25
2%'�&RRODQW�(QDEOH
&ULWHULD

�&RRODQW�7HPS
25
2%'�0D[�&RRODQW
$FKLHYHG

,QWDNH�$LU�7HPS
,QWDNH�$LU�7HPS

0LQLPXP�WRWDO�ZHLJKW
IDFWRU��DOO�IDFWRUV
PXOWLSOLHG�WRJHWKHU�

6HH�5HVLGXDO�:HLJKW
)DFWRU�WDEOHV�

1R�$FWLYH�'7&V�

! 530���
� 530�����

! � 'HJ�&��

 �758(�

� 'HJ�&���

 �)$/6(�

! 'HJ�&���
� 'HJ�&���

! ����

)LOWHUHG�7KURWWOH�0RGHO
(UURU�PXOWLSOLHG�E\
3������3������3�����
3���%��3������3�����
736�5HVLGXDO�:HLJKW
)DFWRU�EDVHG�RQ�530

0$3�0RGHO���(UURU
PXOWLSOLHG�E\
3������3������3�����
3���%��3������3�����
0$3��5HVLGXDO�:HLJKW
)DFWRU�EDVHG�RQ�530

0$3B6HQVRU&LUFXLW)$
(*59DOYH3HUIRUPDQFHB)
$
0$)B6HQVRU&LUFXLW)$
&UDQN6HQVRUB)$
(&7B6HQVRUB)$
,$7B6HQVRU)$

&RQWLQXRXV

&DOFXODWLRQ�DUH
SHUIRUPHG�HYHU\
�����PVHF

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

1R�3HQGLQJ�'7&V� (*59DOYHB)3
(&7B6HQVRUB&NWB)3
,$7B6HQVRU&LUFXLW)3
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

736��&LUFXLW
/RZ

3���� 'HWHFWV�D�FRQWLQXRXV�RU
LQWHUPLWWHQW�VKRUW�ORZ�RU
RSHQ�LQ�736��FLUFXLW�E\
PRQLWRULQJ�WKH�736��
VHQVRU�SHUFHQW�9UHI
DQG�IDLOLQJ�WKH
GLDJQRVWLF�ZKHQ�WKH
736�SHUFHQW�9UHI�LV�WRR
ORZ���7KLV�GLDJQRVWLF
RQO\�UXQV�ZKHQ�EDWWHU\
YROWDJH�LV�KLJK�HQRXJK�

736����9UHI�� ��9UHI������ 5XQ�&UDQN�YROWDJH

1R��9�UHIHUHQFH�HUURU�RU
IDXOW�IRU������9�UHIHUHQFH
FLUFXLW

! 9ROWV����

3��$�

��� ���
FRXQWV�

FRXQWV��
FRQWLQXRXV�

������PV��FRXQW
LQ�WKH�(&0�PDLQ
SURFHVVRU

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

736��&LUFXLW
+LJK

3���� 'HWHFWV�D�FRQWLQXRXV�RU
LQWHUPLWWHQW�VKRUW�KLJK
LQ�736��FLUFXLW�E\
PRQLWRULQJ�WKH�736��
VHQVRU�SHUFHQW�9UHI
DQG�IDLOLQJ�WKH
GLDJQRVWLF�ZKHQ�WKH
736�SHUFHQW�9UHI�LV�WRR
KLJK���7KLV�GLDJQRVWLF
RQO\�UXQV�ZKHQ�EDWWHU\
YROWDJH�LV�KLJK�HQRXJK�

736����9UHI�! ��9UHI����� 5XQ�&UDQN�YROWDJH

1R��9�UHIHUHQFH�HUURU�RU
IDXOW�IRU������9�UHIHUHQFH
FLUFXLW

! 9ROWV����

3��$�

��� ���
FRXQWV�

FRXQWV��
FRQWLQXRXV�

������PV��FRXQW
LQ�WKH�(&0�PDLQ
SURFHVVRU

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

(QJLQH
&RRODQW
7HPSHUDWXUH
%HORZ�6WDW
5HJXODWLQJ
7HPSHUDWXUH

3���� 7KLV�'7&�GHWHFWV�LI�WKH
(&7��(QJLQH&RRODQW
WHPSHUDWXUH��GRHV�QRW
DFKLHYH�WKH�UHTXLUHG
WDUJHW�WHPSHUDWXUH�DIWHU
DQ�DOORZHG�HQHUJ\
DFFXPXODWLRQ�E\�WKH
HQJLQH���7KLV�FDQ�EH
FDXVHG�E\�DQ�(&7
VHQVRU�ELDVHG�ORZ�RU�D
FRROLQJ�V\VWHP�WKDW�LV
QRW�ZDUPLQJ�XS
FRUUHFWO\�EHFDXVH�RI�D
VWXFN�RSHQ�WKHUPRVWDW
RU�RWKHU�IDXOW�

(QHUJ\�LV�DFFXPXODWHG
DIWHU�WKH�ILUVW�FRQEXVWLRQ
HYHQW�XVLQJ�5DQJH����RU
���EHORZ�

7KHUPRVWDW�W\SH�LV�GLYLGHG
LQWR�QRUPDO��QRQ�KHDWHG�
DQG�HOHFWULFDOO\�KHDWHG�

)RU�WKLV�DSSOLFDWLRQ�WKH
�W\SH��FDO
�.H7+0*BEB706B(OHF7
KVW(TXLSSHG�� �
,I�WKH�W\SH�FDO�LV�HTXDO�WR
RQH��WKH�DSSOLFDWLRQ�KDV
DQ�HOHFWULFDOO\�KHDWHG�W�
VWDW��LI�HTXDO�WR�]HUR�WKH
WKH�DSSOLFDWLRQ�KDV�DQ�QRQ
KHDWHG�W�VWDW��6HH
DSSURSLDWH�VHFWLRQ�EHORZ�


7\SH�FDO�DERYH� ��
�(OHFWULFDOO\�KHDWHG�W�VWDW�
  ��  ��  ��  
5DQJH�����3ULPDU\��(&7
UHDFKHV�&RPPDQGHG
WHPSHUDWXUH�PLQXV �&��
ZKHQ�$PELHQW�PLQ�LV��

�&�DQG�! �&��� ��
1RWH��:DUP�XS�WDUJHW�IRU
UDQJH����ZLOO�EH�DW�OHDVW

�&��
  ��  ��  ��  
5DQJH�����$OWHUQDWH��(&7
UHDFKHV�&RPPDQGHG
WHPSHUDWXUH�PLQXV� �&��
ZKHQ�$PELHQW�PLQ�LV��

�&�DQG�! �&��� ��
1RWH��:DUP�XS�WDUJHW�IRU
UDQJH����ZLOO�EH�DW�OHDVW

6HH�WKH�WZR�WDEOHV
QDPHG�
3����B0D[LPXP
$FFXPXODWHG�(QHUJ\
IRU�6WDUW�XS�(&7
FRQGLWLRQV � 3ULPDU\
DQG
3����B0D[LPXP
$FFXPXODWHG�(QHUJ\
IRU�6WDUW�XS�(&7
FRQGLWLRQV � $OWHUQDWH
LQ�WKH�6XSSRUWLQJ
WDEOHV�VHFWLRQ�

7KLV�GLDJQRVWLF�PRGHOV
WKH�QHW�HQHUJ\�LQWR�DQG
RXW�RI�WKH�FRROLQJ

1R�$FWLYH�'7&
V

(QJLQH�QRW�UXQ�WLPH
�VRDNLQJ�WLPH�EHIRUH
FXUUHQW�WULS�

(QJLQH�UXQ�WLPH

)XHO�&RQGLWLRQ

'LVWDQFH�WUDYHOHG


,I�(QJLQH�530�LV
FRQWLQXRXVO\�JUHDWHU�WKDQ
IRU�WKLV�WLPH�SHULRG

7KH�GLDJQRVWLF�WHVW�IRU�WKLV
NH\�F\FOH�ZLOO�DERUW



,I�7�6WDW�+HDWHU
FRPPDQGHG�GXW\�F\FOH
IRU�WKLV�WLPH�SHULRG

(&7B6HQVRUB&NWB)$
(&7B6HQVRUB3HUIB)$
9HKLFOH6SHHG6HQVRUB)$
2$7B3W(VW)LOW)$
,$7B6HQVRU&LUFXLW)$
0$)B6HQVRU)$
7+05B$:3B$X[3XPS)
$
7+05B$+9B)$
7+05B6:3B&RQWUROB)$
7+05B6:3B1R)ORZB)$
7+05B6:3B)ORZ6WXFN2
QB)$
(QJLQH7RUTXH(VW,QDFFXUD
WH

� VHFRQGV�����

��(QJ�5XQ�7PH����
VHFRQGV�����

(WKDQRO�� ���

� PLOHV����



USP�����
VHFRQGV���





! ��GXW\�F\FOH����
! VHFRQGV���

��IDLOXUH�WR�VHW
'7&

��VHF��VDPSOH

2QFH�SHU�LJQLWLRQ
NH\�F\FOH

7\SH�%�
��7ULSV

21OBDG05 ECM Summary Tables

ECM Summary Tables 66 of 507 66 of 764



&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

�&��


7\SH�FDO�DERYH� ��
�QRQ � KHDWHG�W�VWDW�
  �  �  �  
5DQJH�����3ULPDU\��(&7
UHDFKHV� �&�ZKHQ��
$PELHQW�PLQ�LV��

�&�DQG�! �&��� ��
  �  �  �  
5DQJH�����$OWHUQDWH��(&7
UHDFKHV� �&�ZKHQ��
$PELHQW�PLQ�LV��

�&�DQG�! �&��� ��



V\VWHP�GXULQJ�WKH
ZDUP�XS�SURFHVV�

7KH�ILYH�HQHUJ\�WHUPV
DUH��KHDW�IURP
FRPEXVWLRQ��ZLWK�$)0
FRUUHFWLRQ���KHDW�IURP
DIWHU�UXQ��KHDW�ORVV�WR
HQYLURPHQW��KHDW�ORVV
WR�FDELQ�DQG�KHDW�ORVV
WR�')&2�

7KH�GLDJQRVWLF�WHVW�IRU�WKLV
NH\�F\FOH�ZLOO�DERUW


(&7�DW�VWDUW�UXQ


��(&7�� �&��� ��
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2�6�&LUFXLW
/RZ�9ROWDJH
%DQN��
6HQVRU��

3���� 7KLV�'7&�GHWHUPLQHV�LI
WKH�2��VHQVRU�VLJQDO
FLUFXLW�LV�VKRUWHG�ORZ�
:KHQ�HQDEOHG��WKH
GLDJQRVWLF�PRQLWRUV�WKH
2�6�VLJQDO�DQG
FRPSDUHV�LW�WR�WKH
WKUHVKROG�

7KH�GLDJQRVWLF�IDLOXUH
FRXQWHU�LV�LQFUHPHQWHG
LI�WKH�2�6�VLJQDO�LV
EHORZ�WKH�WKUHVKROG
YDOXH��7KLV�'7&�LV�VHW
EDVHG�RQ�WKH�IDLO�DQG
VDPSOH�FRXQWHUV�

2[\JHQ�6HQVRU�6LJQDO � P9ROWV���� 1R�$FWLYH�'7&
V

$,5�LQWUXVLYH�WHVW
)XHO�LQWUXVLYH�WHVW
,GOH�LQWUXVLYH�WHVW
(*5�LQWUXVLYH�WHVW
6\VWHP�9ROWDJH
(*5�'HYLFH�&RQWURO
,GOH�'HYLFH�&RQWURO
)XHO�'HYLFH�&RQWURO
$,5�'HYLFH�&RQWURO

/RZ�)XHO�&RQGLWLRQ
2QO\�ZKHQ
)XHO/HYHO'DWD)DXOW

&RPPDQGHG�(TXLYDOHQFH
5DWLR
$LU�3HU�&\OLQGHU
)XHO�&RQWURO�6WDWH
&ORVHG�/RRS�$FWLYH

736B7KURWWOH$XWKRULW\'HI
DXOWHG
0$3B6HQVRU)$
$,5�6\VWHP�)$
(WKDQRO�&RPSRVLWLRQ
6HQVRU�)$
(YDS3XUJH6ROHQRLG&LUFXLW
B)$
(YDS)ORZ'XULQJ1RQ3XUJ
HB)$
(YDS9HQW6ROHQRLG&LUFXLWB
)$
(YDS6PDOO/HDNB)$
(YDS(PLVVLRQ6\VWHPB)$
)XHO7DQN3UHVVXUH6QVU&NW
B)$
)XHO,QMHFWRU&LUFXLWB)$

 �1RW�DFWLYH
 �1RW�DFWLYH
 �1RW�DFWLYH
 �1RW�DFWLYH

��9ROWV����
 �1RW�DFWLYH
 �1RW�DFWLYH
 �1RW�DFWLYH
 �1RW�DFWLYH

 �)DOVH

 �)DOVH

��UDWLR�������� ������
��PJUDP����� ���

 �&ORVHG�/RRS
 �758(
�3OHDVH�VHH�³&ORVHG
/RRS�(QDEOH
&ODULILFDWLRQ´�LQ
6XSSRUWLQJ�7DEOHV��

IDLOXUHV�RXW���
RI VDPSOHV���

)UHTXHQF\�
&RQWLQXRXV�LQ
����PLOOL �
VHFRQG�ORRS

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

$OO�)XHO�,QMHFWRUV�IRU
DFWLYH�&\OLQGHUV
)XHO�&RQGLWLRQ

(WKDQRO�(VWLPDWLRQ�LQ
3URJUHVV

)XHO�6WDWH

$OO�RI�WKH�DERYH�PHW�IRU

(QDEOHG��2Q�
(WKDQRO�� ���

 �1RW�$FWLYH
�3OHDVH�VHH�³(WKDQRO
(VWLPDWLRQ�LQ�3URJUHVV´
LQ�6XSSRUWLQJ�7DEOHV��

')&2�QRW�DFWLYH

! VHFRQGV���
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2�6�&LUFXLW
+LJK�9ROWDJH
%DQN��
6HQVRU��

3���� 7KLV�'7&�GHWHUPLQHV�LI
WKH�2��VHQVRU�VLJQDO
FLUFXLW�LV�VKRUWHG�KLJK
RU�RSHQ��:KHQ
HQDEOHG��WKH�GLDJQRVWLF
PRQLWRUV�WKH�2�6
VLJQDO�DQG�FRPSDUHV�LW
WR�WKH�WKUHVKROG�

7KH�GLDJQRVWLF�IDLOXUH
FRXQWHU�LV�LQFUHPHQWHG
LI�WKH�2�6�VLJQDO�LV
DERYH�WKH�WKUHVKROG
YDOXH��7KLV�'7&�LV�VHW
EDVHG�RQ�WKH�IDLO�DQG
VDPSOH�FRXQWHUV�

2[\JHQ�6HQVRU�6LJQDO ! PYROWV����� 1R�$FWLYH�'7&
V

6\VWHP�9ROWDJH
$)0�6WDWXV
+HDWHU�:DUP�XS�GHOD\
(QJLQH�5XQ�7LPH
(QJLQH�5XQ�$FFXP

/RZ�)XHO�&RQGLWLRQ�'LDJ
2QO\�ZKHQ
)XHO/HYHO'DWD)DXOW


6HFRQGDU\�GHOD\�DIWHU
DERYH�FRQGLWLRQV�DUH
FRPSOHWH��FROG�VWDUW
FRQGLWLRQ�

6HFRQGDU\�GHOD\�DIWHU
DERYH�FRQGLWLRQV�DUH
FRPSOHWH��QRW�FROG�VWDUW
FRQGLWLRQ�

&RPPDQGHG�(TXLYDOHQFH
5DWLR


$OO�RI�WKH�DERYH�PHW�IRU

736B7KURWWOH$XWKRULW\'HI
DXOWHG
0$)B6HQVRU)$
0$3B6HQVRU)$
(YDS([FHVV3XUJH3VEOB)
$
)XHO,QMHFWRU&LUFXLWB)$
(WKDQRO�&RPSRVLWLRQ
6HQVRU�)$
$,5�6\VWHP�)$

��9ROWV����
 �$OO�&\OLQGHUV�DFWLYH
 �&RPSOHWH
! VHFRQGV���
! VHFRQGV����

 �)DOVH

 �)DOVH


! VHFRQGV�ZKHQ�����
HQJLQH�VRDN�WLPH�!

VHFRQGV������

! VHFRQGV�ZKHQ�����
HQJLQH�VRDN�WLPH��

VHFRQGV������

� (45�����


! VHFRQGV���

IDLOXUHV�RXW���
RI VDPSOHV���

)UHTXHQF\�
&RQWLQXRXV�LQ
����PLOOL �
VHFRQG�ORRS

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2�6�+HDWHU
3HUIRUPDQFH
%DQN��
6HQVRU��

3���� 7KLV�'7&�GHWHUPLQHV�LI
WKH�2��VHQVRU�KHDWHU�LV
IXQFWLRQLQJ�SURSHUO\�E\
PRQLWRULQJ�WKH�FXUUHQW
WKURXJK�WKH�KHDWHU
FLUFXLW��7KLV�WHVW
FRPSDUHV�WKH
PHDVXUHG�KHDWHU
FXUUHQW��PRQLWRUHG�WKUX
WKH�ORZ�VLGH�GULYHU��DQG
FRPSDUHV�LW�WR�WKH
H[SHFWHG�YDOXHV��RYHU
WKH�YROWDJH�UDQJH
SURYLGHG��IRU�WKH
UHOHDVHG�VHQVRU�

7KH�GLDJQRVWLF�IDLOXUH
FRXQWHU�LV�LQFUHPHQWHG
LI�WKH�KHDWHU�FXUUHQW�LV
RXWVLGH�WKH�H[SHFWHG
UDQJH��7KLV�'7&�LV�VHW
EDVHG�RQ�WKH�IDLO�DQG
VDPSOH�FRXQWHUV�

+HDWHU�&XUUHQW�RXWVLGH�RI
WKH�H[SHFWHG�UDQJH�RI ��$PSV����� ���

1R�$FWLYH�'7&
V

6\VWHP�9ROWDJH
+HDWHU�:DUP�XS�GHOD\
2�6�+HDWHU�GHYLFH
FRQWURO

%�6��2�6�+HDWHU�'XW\
&\FOH

$OO�RI�WKH�DERYH�PHW�IRU

(&7B6HQVRUB)$

! 9ROWV����
 �&RPSOHWH

 �1RW�DFWLYH

! ]HUR

! VHFRQGV���

IDLOXUHV�RXW�RI�
VDPSOHV��

)UHTXHQF\�
WHVWV�SHU�WULS�
VHFRQGV�GHOD\�

EHWZHHQ�WHVWV
DQG���VHFRQG
H[HFXWLRQ�UDWH

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2�6�&LUFXLW
/RZ�9ROWDJH
%DQN��
6HQVRU���
�)RU�'XDO
%DQN
([KDXVW
2QO\

3���� 7KLV�'7&�GHWHUPLQHV�LI
WKH�2��VHQVRU�VLJQDO
FLUFXLW�LV�VKRUWHG�ORZ�
:KHQ�HQDEOHG��WKH
GLDJQRVWLF�PRQLWRUV�WKH
2�6�VLJQDO�DQG
FRPSDUHV�LW�WR�WKH
WKUHVKROG�

7KH�GLDJQRVWLF�IDLOXUH
FRXQWHU�LV�LQFUHPHQWHG
LI�WKH�2�6�VLJQDO�LV
EHORZ�WKH�WKUHVKROG
YDOXH��7KLV�'7&�LV�VHW
EDVHG�RQ�WKH�IDLO�DQG
VDPSOH�FRXQWHUV�

2[\JHQ�6HQVRU�6LJQDO � PYROWV�� 1R�$FWLYH�'7&
V

$,5�LQWUXVLYH�WHVW
)XHO�LQWUXVLYH�WHVW
,GOH�LQWUXVLYH�WHVW
(*5�LQWUXVLYH�WHVW
6\VWHP�9ROWDJH
(*5�'HYLFH�&RQWURO
,GOH�'HYLFH�&RQWURO
)XHO�'HYLFH�&RQWURO
$,5�'HYLFH�&RQWURO

/RZ�)XHO�&RQGLWLRQ
2QO\�ZKHQ
)XHO/HYHO'DWD)DXOW

&RPPDQGHG�(TXLYDOHQFH
5DWLR
$LU�3HU�&\OLQGHU
)XHO�&RQWURO�6WDWH
&ORVHG�/RRS�$FWLYH

736B7KURWWOH$XWKRULW\'HI
DXOWHG
0$3B6HQVRU)$
$,5�6\VWHP�)$
(WKDQRO�&RPSRVLWLRQ
6HQVRU�)$
(YDS3XUJH6ROHQRLG&LUFXLW
B)$
(YDS)ORZ'XULQJ1RQ3XUJ
HB)$
(YDS9HQW6ROHQRLG&LUFXLWB
)$
(YDS6PDOO/HDNB)$
(YDS(PLVVLRQ6\VWHPB)$
)XHO7DQN3UHVVXUH6QVU&NW
B)$
)XHO,QMHFWRU&LUFXLWB)$

 �1RW�DFWLYH
 �1RW�DFWLYH
 �1RW�DFWLYH
 �1RW�DFWLYH

��9ROWV����
 �1RW�DFWLYH
 �1RW�DFWLYH
 �1RW�DFWLYH
 �1RW�DFWLYH

 �)DOVH

 �)DOVH

��UDWLR������� �����
��PJUDPV����� ���

 �&ORVHG�/RRS
 �758(
�3OHDVH�VHH�³&ORVHG
/RRS�(QDEOH
&ODULILFDWLRQ´�LQ
6XSSRUWLQJ�7DEOHV��

IDLOXUHV�RXW���
RI VDPSOHV���

)UHTXHQF\�
&RQWLQXRXV�LQ
����PLOOL �
VHFRQG�ORRS

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

$OO�)XHO�,QMHFWRUV�IRU
DFWLYH�&\OLQGHUV
)XHO�&RQGLWLRQ

(WKDQRO�(VWLPDWLRQ�LQ
3URJUHVV

)XHO�6WDWH

$OO�RI�WKH�DERYH�PHW�IRU

(QDEOHG��2Q�
(WKDQRO�� ���

 �1RW�$FWLYH
�3OHDVH�VHH�³(WKDQRO
(VWLPDWLRQ�LQ�3URJUHVV´
LQ�6XSSRUWLQJ�7DEOHV��

')&2�QRW�DFWLYH

! VHFRQGV���
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2�6�&LUFXLW
+LJK�9ROWDJH
%DQN��
6HQVRU���
�)RU�'XDO
%DQN
([KDXVW
2QO\

3���� 7KLV�'7&�GHWHUPLQHV�LI
WKH�2��VHQVRU�VLJQDO
FLUFXLW�LV�VKRUWHG�KLJK
RU�RSHQ��:KHQ
HQDEOHG��WKH�GLDJQRVWLF
PRQLWRUV�WKH�2�6
VLJQDO�DQG�FRPSDUHV�LW
WR�WKH�WKUHVKROG�

7KH�GLDJQRVWLF�IDLOXUH
FRXQWHU�LV�LQFUHPHQWHG
LI�WKH�2�6�VLJQDO�LV
DERYH�WKH�WKUHVKROG
YDOXH��7KLV�'7&�LV�VHW
EDVHG�RQ�WKH�IDLO�DQG
VDPSOH�FRXQWHUV�

2[\JHQ�6HQVRU�6LJQDO ! PYROWV����� 1R�$FWLYH�'7&
V

6\VWHP�9ROWDJH
$)0�6WDWXV
+HDWHU�:DUP�XS�GHOD\
(QJLQH�5XQ�7LPH
(QJLQH�5XQ�$FFXP

/RZ�)XHO�&RQGLWLRQ
2QO\�ZKHQ
)XHO/HYHO'DWD)DXOW


6HFRQGDU\�GHOD\�DIWHU
DERYH�FRQGLWLRQV�DUH
FRPSOHWH��FROG�VWDUW
FRQGLWLRQ�

6HFRQGDU\�GHOD\�DIWHU
DERYH�FRQGLWLRQV�DUH
FRPSOHWH��QRW�FROG�VWDUW
FRQGLWLRQ�

&RPPDQGHG�(TXLYDOHQFH
5DWLR


$OO�RI�WKH�DERYH�PHW�IRU

736B7KURWWOH$XWKRULW\'HI
DXOWHG
0$)B6HQVRU)$
0$3B6HQVRU)$
(YDS([FHVV3XUJH3VEOB)
$
)XHO,QMHFWRU&LUFXLWB)$
(WKDQRO�&RPSRVLWLRQ
6HQVRU�)$
$,5�6\VWHP�)$

��9ROWV����
 �$OO�&\OLQGHUV�DFWLYH
 �&RPSOHWH
! VHFRQGV���
! VHFRQGV����

 �)DOVH

 �)DOVH


! VHFRQGV�ZKHQ�����
HQJLQH�VRDN�WLPH�!

VHFRQGV������

! VHFRQGV�ZKHQ�����
HQJLQH�VRDN�WLPH��

VHFRQGV������

� (45�����


! VHFRQGV���

IDLOXUHV�RXW���
RI VDPSOHV���

)UHTXHQF\�
&RQWLQXRXV�LQ
����PLOOL �
VHFRQG�ORRS

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2��6HQVRU
6ORZ
5HVSRQVH
5LFK�WR�/HDQ
%DQN��
6HQVRU��

3���$ 7KH�3���$�GLDJQRVWLF
LV�WKH�WKLUG�LQ�D
VHTXHQFH�RI�VL[
LQWUXVLYH�VHFRQGDU\�2�
PRQLWRUV�ZKLFK�LQFOXGH
'7&V�3������3���(�
3���$��3������3���)�
	�3���%���7KLV�'7&
GHWHUPLQHV�LI�WKH
VHFRQGDU\�2��VHQVRU
KDV�DQ�VORZ�UHVSRQVH
WR�DQ�$�)�FKDQJH�IURP
5LFK�WR�/HDQ�DQG
WKHUHE\�FDQ�QR�ORQJHU
EH�XVHG�IRU�VHFRQGDU\
2��VHQVRU�IXHO�FRQWURO
RU�IRU�FDWDO\VW
PRQLWRULQJ��7KLV
GLDJQRVWLF�FRPPDQGV
IXHO�FXW�RII�ZKLOH
PRQLWRULQJ�WKH�VHQVRU
VLJQDO�DQG�WKH
DFFXPXODWHG�PDVV�DLU
IORZ�

1RWH��7KH�3ULPDU\
PHWKRG�LV�XVHG�ZKHQ
WKH�VHFRQGDU\�2�
VHQVRU�VLJQDO
WUDQVLWLRQV�IURP�DERYH
WKH�XSSHU�WKUHVKROG�WR
EHORZ�WKH�ORZHU
WKUHVKROG��RWKHUZLVH
WKH�6HFRQGDU\�PHWKRG
LV�XVHG�

3ULPDU\�PHWKRG��7KH
3���$�GLDJQRVWLF
PHDVXUHV�WKH
VHFRQGDU\�2��VHQVRU
YROWDJH�UHVSRQVH�UDWH

3ULPDU\�0HWKRG��7KH
(:0$�RI�WKH�3RVW�2�
VHQVRU�QRUPDOL]HG
LQWHJUDO�YDOXH�
7KH�(:0$�UHSDVV�OLPLW�LV
7KH�(:0$�FDOFXODWLRQ
XVHV�D FRHIILFLHQW�����

25

6HFRQGDU\�0HWKRG��7KH
$FFXPXODWHG�PDVV�DLU
IORZ�PRQLWRUHG�GXULQJ�WKH
6ORZ�5HVSRQVH�7HVW
�EHWZHHQ�WKH�XSSHU�DQG
ORZHU�YROWDJH�WKUHVKROGV�

! XQLWV���
� XQLWV���

! JUDPV��XSSHU����
YROWDJH�WKUHVKROG�LV

PYROWV�DQG�ORZHU���
YROWDJH�WKUHVKROG�LV

PYROWV����

1R�$FWLYH�'7&
V

%�6��'7&
V�1RW�$FWLYH
WKLV�NH\�F\FOH

6\VWHP�9ROWDJH
/HDUQHG�KHDWHU�UHVLVWDQFH

*UHHQ�2�6�&RQGLWLRQ

736B7KURWWOH$XWKRULW\'HI
DXOWHG
(&7B6HQVRUB)$
,$7B6HQVRU)$
0$)B6HQVRU)$
0$3B6HQVRU)$
$,5�6\VWHP�)$
)XHO,QMHFWRU&LUFXLWB)$
)XHO7ULP6\VWHP%�B)$
)XHO7ULP6\VWHP%�B)$
(QJLQH0LVILUH'HWHFWHGB)
$
(WKDQRO�&RPSRVLWLRQ
6HQVRU�)$
2�6B%DQNB��B7)7.2
2�6B%DQNB��B7)7.2

3���%��3���(��3���)�
3�����RU�3����

! 9ROWV����
 �9DOLG���WKH�KHDWHU
UHVLVWDQFH�KDV�OHDUQHG
VLQFH�190�UHVHW��VHH
HQDEOH�FRQGLWLRQV�IRU
�+2�6�+HDWHU�5HVLVWDQFH
'7&
V���
 �1RW�9DOLG�
*UHHQ�2�6�FRQGLWLRQ�LV
FRQVLGHUHG�YDOLG�XQWLO�WKH
DFFXPXODWHG�DLU�IORZ�LV
JUHDWHU�WKDQ
0XOWLSOH�'7&�8VHB*UHHQ
6HQVRU�'HOD\�&ULWHULD �
/LPLW
IRU�WKH�IROORZLQJ�ORFDWLRQV�
%�6���%�6���LI�DSSOLFDEOH�
LQ�6XSSRUWLQJ�7DEOHV�WDE�
$LUIORZ�DFFXPXODWLRQ�LV
RQO\�HQDEOHG�ZKHQ�DLUIORZ
LV�DERYH JUDPV�VHF�����

)UHTXHQF\�
2QFH�SHU�WULS
1RWH��LI
1D323'BEB5HV
HW)DVW5HVS)XQF
 �)$/6(�IRU�WKH
JLYHQ�)XHO�%DQN
25
1D323'BEB5DS
LG5HVSRQVH$FWLY
H� �758(�
PXOWLSOH�WHVWV�SHU
WULS�DUH�DOORZHG�

7\SH�$�
��7ULSV
(:0$
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

EHWZHHQ�DQ�XSSHU�DQG
ORZHU�YROWDJH
WKUHVKROG���7KH
UHVSRQVH�UDWH�LV�WKHQ
QRUPDOL]HG�WR�PDVV�DLU
IORZ�UDWH�DQG�VFDOHG
UHVXOWLQJ�LQ�D
QRUPDOL]HG�LQWUHJUDO
YDOXH���7KH�QRUPDOL]HG
LQWHJUDO�LV�IHG�LQWR�D��VW
RUGHU�ODJ�ILOWHU�WR
XSGDWH�WKH�ILQDO�(:0$
UHVXOW���'7&�3���$�LV
VHW�ZKHQ�WKH�(:0$
YDOXH�H[FHHGV�WKH
(:0$�WKUHVKROG�
1RWH��7KLV�(:0$
GLDJQRVWLF�HPSOR\V�WZR
IHDWXUHV��)DVW�,QLWLDO
5HVSRQVH��),5��DQG
5DSLG�6WHS�5HVSRQVH
�565���7KH�),5�IHDWXUH
LV�XVHG�IROORZLQJ�D
FRGH�FOHDU�HYHQW�RU�DQ\
HYHQW�WKDW�UHVXOWV�LQ
HUDVXUH�RI�WKH�HQJLQH
FRQWUROOHU¶V�QRQ�YRODWLOH
PHPRU\��7KH�565
IHDWXUH�LV�XVHG�ZKHQ�D
VWHS�FKDQJH�LQ�WKH�WHVW
UHVXOW�LV�LGHQWLILHG��%RWK
WKHVH�WHPSRUDU\
IHDWXUHV�LPSURYH�WKH
(:0$�UHVXOW�IROORZLQJ
D�QRQ�W\SLFDO�HYHQW�E\
DOORZLQJ�PXOWLSOH
LQWUXVLYH�WHVWV�RQ�D
JLYHQ�WULS�XQWLO�WKH�WRWDO
QXPEHU�RI�WHVWV�UHDFK�D
FDOLEUDWLRQ�YDOXH�

6HFRQGDU\�PHWKRG�

/RZ�)XHO�&RQGLWLRQ
2QO\�ZKHQ
)XHO/HYHO'DWD)DXOW

3RVW�IXHO�FHOO

&UDQNVKDIW�7RUTXH

'7&
V�3DVVHG

                   
$IWHU�DERYH�FRQGLWLRQV�DUH
PHW��')&2�PRGH�LV
FRQWLQXHG��ZR�GULYHU
LQLWLDWHG�SHGDO�LQSXW��

 �)DOVH

 �)DOVH

 �(QDEOHG��UHIHU�WR
0XOWLSOH�'7&�8VH �
%ORFN�OHDUQ�FHOOV�WR
HQDEOH�3RVW�R[\JHQ
VHQVRU�WHVWV
IRU�DGGLWLRQDO�LQIR�
� 1P�����

3������DQG�3�����LI
DSSOLFDEOH�
3���(��DQG�3���$�LI
DSSOLFDEOH�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

7KLV�IDXOW�LV�VHW�LI�WKH
VHFRQGDU\�2��VHQVRU
GRHV�QRW�DFKLHYH�WKH
UHTXLUHG�ORZHU�YROWDJH
WKUHVKROG�EHIRUH�WKH
DFFXPXODWHG�PDVV�DLU
IORZ�WKUHVKROG�LV
UHDFKHG�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2��6HQVRU
6ORZ
5HVSRQVH
/HDQ�WR�5LFK
%DQN��
6HQVRU��

3���% 7KH�3���%�GLDJQRVWLF
LV�WKH�VL[WK�LQ�D
VHTXHQFH�RI�VL[
LQWUXVLYH�VHFRQGDU\�2�
PRQLWRUV�ZKLFK�LQFOXGH
'7&V�3������3���(�
3���$��3������3���)�
	�3���%���7KLV�'7&
GHWHUPLQHV�LI�WKH
VHFRQGDU\�2��VHQVRU
KDV�DQ�VORZ�UHVSRQVH
WR�DQ�$�)�FKDQJH�IURP
/HDQ�WR�5LFK�DQG
WKHUHE\�FDQ�QR�ORQJHU
EH�XVHG�IRU�VHFRQGDU\
2��VHQVRU�IXHO�FRQWURO
RU�IRU�FDWDO\VW
PRQLWRULQJ��7KLV
GLDJQRVWLF�LQFUHDVHV
WKH�GHOLYHUHG�IXHO�ZKLOH
PRQLWRULQJ�WKH�VHQVRU
VLJQDO�DQG�WKH
DFFXPXODWHG�PDVV�DLU
IORZ�

1RWH��7KH�3ULPDU\
PHWKRG�LV�XVHG�ZKHQ
WKH�VHFRQGDU\�2�
VHQVRU�VLJQDO
WUDQVLWLRQV�IURP�EHORZ
WKH�ORZHU�WKUHVKROG�WR
DERYH�WKH�XSSHU
WKUHVKROG��RWKHUZLVH
WKH�6HFRQGDU\�PHWKRG
LV�XVHG�

3ULPDU\�PHWKRG��7KH
3���%�GLDJQRVWLF
PHDVXUHV�WKH
VHFRQGDU\�2��VHQVRU
YROWDJH�UHVSRQVH�UDWH

3ULPDU\�0HWKRG��7KH
(:0$�RI�WKH�3RVW�2�
VHQVRU�QRUPDOL]HG
LQWHJUDO�YDOXH�
7KH�(:0$�UHSDVV�OLPLW�LV
7KH�(:0$�FDOFXODWLRQ
XVHV�D FRHIILFLHQW�����

25

6HFRQGDU\�0HWKRG��7KH
$FFXPXODWHG�PDVV�DLU
IORZ�PRQLWRUHG�GXULQJ�WKH
6ORZ�5HVSRQVH�7HVW
�EHWZHHQ�WKH�XSSHU�DQG
ORZHU�YROWDJH�WKUHVKROGV�

! XQLWV���
� XQLWV���

! JUDPV��ORZHU���
YROWDJH�WKUHVKROG�LV

PYROWV�DQG�XSSHU���
YROWDJH�WKUHVKROG�LV

PYROWV����

1R�$FWLYH�'7&
V

%�6��'7&
V�1RW�$FWLYH
WKLV�NH\�F\FOH

6\VWHP�9ROWDJH
/HDUQHG�KHDWHU�UHVLVWDQFH

*UHHQ�2�6�&RQGLWLRQ

736B7KURWWOH$XWKRULW\'HI
DXOWHG
(&7B6HQVRUB)$
,$7B6HQVRU)$
0$)B6HQVRU)$
0$3B6HQVRU)$
$,5�6\VWHP�)$
)XHO,QMHFWRU&LUFXLWB)$
)XHO7ULP6\VWHP%�B)$
)XHO7ULP6\VWHP%�B)$
(QJLQH0LVILUH'HWHFWHGB)
$
(WKDQRO�&RPSRVLWLRQ
6HQVRU�)$
2�6B%DQNB��B7)7.2
2�6B%DQNB��B7)7.2

3���$��3���(��3���)�
3�����RU�3����

! 9ROWV����
 �9DOLG���WKH�KHDWHU
UHVLVWDQFH�KDV�OHDUQHG
VLQFH�190�UHVHW��VHH
HQDEOH�FRQGLWLRQV�IRU
�+2�6�+HDWHU�5HVLVWDQFH
'7&
V���

 �1RW�9DOLG�
*UHHQ�2�6�FRQGLWLRQ�LV
FRQVLGHUHG�YDOLG�XQWLO�WKH
DFFXPXODWHG�DLU�IORZ�LV
JUHDWHU�WKDQ
0XOWLSOH�'7&�8VHB*UHHQ
6HQVRU�'HOD\�&ULWHULD �
/LPLW
IRU�WKH�IROORZLQJ�ORFDWLRQV�
%�6���%�6���LI�DSSOLFDEOH�
LQ�6XSSRUWLQJ�7DEOHV�WDE�
$LUIORZ�DFFXPXODWLRQ�LV
RQO\�HQDEOHG�ZKHQ�DLUIORZ

)UHTXHQF\�
2QFH�SHU�WULS
1RWH��LI
1D323'BEB5HV
HW)DVW5HVS)XQF
 �)$/6(�IRU�WKH
JLYHQ�)XHO�%DQN
25
1D323'BEB5DS
LG5HVSRQVH$FWLY
H� �758(�
PXOWLSOH�WHVWV�SHU
WULS�DUH�DOORZHG�

7\SH�$�
��7ULSV
(:0$
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

EHWZHHQ�DQ�ORZHU�DQG
XSSHU�YROWDJH
WKUHVKROG���7KH
UHVSRQVH�UDWH�LV�WKHQ
QRUPDOL]HG�WR�PDVV�DLU
IORZ�UDWH�DQG�VFDOHG
UHVXOWLQJ�LQ�D
QRUPDOL]HG�LQWUHJUDO
YDOXH���7KH�QRUPDOL]HG
LQWHJUDO�LV�IHG�LQWR�D��VW
RUGHU�ODJ�ILOWHU�WR
XSGDWH�WKH�ILQDO�(:0$
UHVXOW���'7&�3���%�LV
VHW�ZKHQ�WKH�(:0$
YDOXH�H[FHHGV�WKH
(:0$�WKUHVKROG�
1RWH��7KLV�(:0$
GLDJQRVWLF�HPSOR\V�WZR
IHDWXUHV��)DVW�,QLWLDO
5HVSRQVH��),5��DQG
5DSLG�6WHS�5HVSRQVH
�565���7KH�),5�IHDWXUH
LV�XVHG�IROORZLQJ�D
FRGH�FOHDU�HYHQW�RU�DQ\
HYHQW�WKDW�UHVXOWV�LQ
HUDVXUH�RI�WKH�HQJLQH
FRQWUROOHU¶V�QRQ�YRODWLOH
PHPRU\��7KH�565
IHDWXUH�LV�XVHG�ZKHQ�D
VWHS�FKDQJH�LQ�WKH�WHVW
UHVXOW�LV�LGHQWLILHG��%RWK
WKHVH�WHPSRUDU\
IHDWXUHV�LPSURYH�WKH
(:0$�UHVXOW�IROORZLQJ
D�QRQ�W\SLFDO�HYHQW�E\
DOORZLQJ�PXOWLSOH
LQWUXVLYH�WHVWV�RQ�D
JLYHQ�WULS�XQWLO�WKH�WRWDO
QXPEHU�RI�WHVWV�UHDFK�D
FDOLEUDWLRQ�YDOXH�

6HFRQGDU\�PHWKRG�

*UHHQ�&DW�6\VWHP
&RQGLWLRQ

/RZ�)XHO�&RQGLWLRQ
2QO\�ZKHQ
)XHO/HYHO'DWD)DXOW

3RVW�IXHO�FHOO

'7&
V�3DVVHG

                   
$IWHU�DERYH�FRQGLWLRQV�DUH
PHW��)XHO�(QULFK�PRGH
FRQWLQXHG�

                 

LV�DERYH JUDPV�VHF�����

 �1RW�9DOLG�
*UHHQ�&DW�6\VWHP
FRQGLWLRQ�LV�FRQVLGHUHG
YDOLG�XQWLO�DFFXPXODWHG
DLUIORZ�LV�JUHDWHU�WKDQ

JUDPV��$LUIORZ�������
DFFXPXODWLRQ�LV�RQO\
HQDEOHG�ZKHQ�HVWLPDWHG
&DW�WHPSHUDWXUH�LV�DERYH

'HJ�&�DQG�DLUIORZ�LV���
JUHDWHU�WKDQ JUDPV�����
VHF�
�1RWH��7KLV�IHDWXUH�LV�RQO\
HQDEOHG�ZKHQ�WKH�YHKLFOH
LV�QHZ�DQG�FDQQRW�EH
HQDEOHG�LQ�VHUYLFH��

 �)DOVH

 �)DOVH

 �(QDEOHG��UHIHU�WR
0XOWLSOH�'7&�8VH �
%ORFN�OHDUQ�FHOOV�WR
HQDEOH�3RVW�R[\JHQ
VHQVRU�WHVWV
IRU�DGGLWLRQDO�LQIR�

3����
3���(
3���$
3����
3���)
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

7KLV�IDXOW�LV�VHW�LI�WKH
VHFRQGDU\�2��VHQVRU
GRHV�QRW�DFKLHYH�WKH
UHTXLUHG�XSSHU�YROWDJH
WKUHVKROG�EHIRUH�WKH
DFFXPXODWHG�PDVV�DLU
IORZ�WKUHVKROG�LV
UHDFKHG�

'XULQJ�WKLV�WHVW�WKH
IROORZLQJ�PXVW�VWD\�758(
RU�WKH�WHVW�ZLOO�DERUW�

��%DVH�����
&RPPDQGHG�(45��
�����

                 
'XULQJ�WKLV�WHVW��(QJLQH
$LUIORZ�PXVW�VWD\�EHORZ�

DQG�WKH�GHOWD�(QJLQH
$LUIORZ�RYHU������PVHF
PXVW�EH�

                  

JSV���

� JSV�����

21OBDG05 ECM Summary Tables

ECM Summary Tables 80 of 507 80 of 764



&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2��6HQVRU
6ORZ
5HVSRQVH
5LFK�WR�/HDQ
%DQN��
6HQVRU��

3���& 7KH�3���&�GLDJQRVWLF
LV�WKH�WKLUG�LQ�D
VHTXHQFH�RI�VL[
LQWUXVLYH�VHFRQGDU\�2�
PRQLWRUV�ZKLFK�LQFOXGH
'7&V�3������3���$�
3���&��3������3���%�
	�3���'���7KLV�'7&
GHWHUPLQHV�LI�WKH
VHFRQGDU\�2��VHQVRU
KDV�DQ�VORZ�UHVSRQVH
WR�DQ�$�)�FKDQJH�IURP
5LFK�WR�/HDQ�DQG
WKHUHE\�FDQ�QR�ORQJHU
EH�XVHG�IRU�VHFRQGDU\
2��VHQVRU�IXHO�FRQWURO
RU�IRU�FDWDO\VW
PRQLWRULQJ��7KLV
GLDJQRVWLF�FRPPDQGV
IXHO�FXW�RII�ZKLOH
PRQLWRULQJ�WKH�VHQVRU
VLJQDO�DQG�WKH
DFFXPXODWHG�PDVV�DLU
IORZ�

1RWH��7KH�3ULPDU\
PHWKRG�LV�XVHG�ZKHQ
WKH�VHFRQGDU\�2�
VHQVRU�VLJQDO
WUDQVLWLRQV�IURP�DERYH
WKH�XSSHU�WKUHVKROG�WR
EHORZ�WKH�ORZHU
WKUHVKROG��RWKHUZLVH
WKH�6HFRQGDU\�PHWKRG
LV�XVHG�

3ULPDU\�PHWKRG��7KH
3���&�GLDJQRVWLF
PHDVXUHV�WKH
VHFRQGDU\�2��VHQVRU
YROWDJH�UHVSRQVH�UDWH

3ULPDU\�0HWKRG��7KH
(:0$�RI�WKH�3RVW�2�
VHQVRU�QRUPDOL]HG
LQWHJUDO�YDOXH�
7KH�(:0$�UHSDVV�OLPLW�LV
7KH�(:0$�FDOFXODWLRQ
XVHV�D FRHIILFLHQW�����

25

6HFRQGDU\�0HWKRG��7KH
$FFXPXODWHG�PDVV�DLU
IORZ�PRQLWRUHG�GXULQJ�WKH
6ORZ�5HVSRQVH�7HVW
�EHWZHHQ�WKH�XSSHU�DQG
ORZHU�YROWDJH�WKUHVKROGV�

! XQLWV���
� XQLWV���

! JUDPV��XSSHU����
YROWDJH�WKUHVKROG�LV

PYROWV�DQG�ORZHU���
YROWDJH�WKUHVKROG�LV

PYROWV����

1R�$FWLYH�'7&
V

%�6��'7&
V�1RW�$FWLYH
WKLV�NH\�F\FOH

6\VWHP�9ROWDJH
/HDUQHG�KHDWHU�UHVLVWDQFH

*UHHQ�2�6�&RQGLWLRQ

736B7KURWWOH$XWKRULW\'HI
DXOWHG
(&7B6HQVRUB)$
,$7B6HQVRU)$
0$)B6HQVRU)$
0$3B6HQVRU)$
$,5�6\VWHP�)$
)XHO,QMHFWRU&LUFXLWB)$
)XHO7ULP6\VWHP%�B)$
)XHO7ULP6\VWHP%�B)$
(QJLQH0LVILUH'HWHFWHGB)
$
(WKDQRO�&RPSRVLWLRQ
6HQVRU�)$
2�6B%DQNB��B7)7.2
2�6B%DQNB��B7)7.2

3���'��3���$��3���%�
3�����RU�3����

! 9ROWV����
 �9DOLG���WKH�KHDWHU
UHVLVWDQFH�KDV�OHDUQHG
VLQFH�190�UHVHW��VHH
HQDEOH�FRQGLWLRQV�IRU
�+2�6�+HDWHU�5HVLVWDQFH
'7&
V���

 �1RW�9DOLG�
*UHHQ�2�6�FRQGLWLRQ�LV
FRQVLGHUHG�YDOLG�XQWLO�WKH
DFFXPXODWHG�DLU�IORZ�LV
JUHDWHU�WKDQ
0XOWLSOH�'7&�8VHB*UHHQ
6HQVRU�'HOD\�&ULWHULD �
/LPLW
IRU�WKH�IROORZLQJ�ORFDWLRQV�
%�6���%�6��LQ�6XSSRUWLQJ
7DEOHV�WDE�
$LUIORZ�DFFXPXODWLRQ�LV
RQO\�HQDEOHG�ZKHQ�DLUIORZ

)UHTXHQF\�
2QFH�SHU�WULS
1RWH��LI
1D323'BEB5HV
HW)DVW5HVS)XQF
 �)$/6(�IRU�WKH
JLYHQ�)XHO�%DQN
25
1D323'BEB5DS
LG5HVSRQVH$FWLY
H� �758(�
PXOWLSOH�WHVWV�SHU
WULS�DUH�DOORZHG�

7\SH�$�
��7ULSV
(:0$
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

EHWZHHQ�DQ�XSSHU�DQG
ORZHU�YROWDJH
WKUHVKROG���7KH
UHVSRQVH�UDWH�LV�WKHQ
QRUPDOL]HG�WR�PDVV�DLU
IORZ�UDWH�DQG�VFDOHG
UHVXOWLQJ�LQ�D
QRUPDOL]HG�LQWUHJUDO
YDOXH���7KH�QRUPDOL]HG
LQWHJUDO�LV�IHG�LQWR�D��VW
RUGHU�ODJ�ILOWHU�WR
XSGDWH�WKH�ILQDO�(:0$
UHVXOW���'7&�3���&�LV
VHW�ZKHQ�WKH�(:0$
YDOXH�H[FHHGV�WKH
(:0$�WKUHVKROG�
1RWH��7KLV�(:0$
GLDJQRVWLF�HPSOR\V�WZR
IHDWXUHV��)DVW�,QLWLDO
5HVSRQVH��),5��DQG
5DSLG�6WHS�5HVSRQVH
�565���7KH�),5�IHDWXUH
LV�XVHG�IROORZLQJ�D
FRGH�FOHDU�HYHQW�RU�DQ\
HYHQW�WKDW�UHVXOWV�LQ
HUDVXUH�RI�WKH�HQJLQH
FRQWUROOHU¶V�QRQ�YRODWLOH
PHPRU\��7KH�565
IHDWXUH�LV�XVHG�ZKHQ�D
VWHS�FKDQJH�LQ�WKH�WHVW
UHVXOW�LV�LGHQWLILHG��%RWK
WKHVH�WHPSRUDU\
IHDWXUHV�LPSURYH�WKH
(:0$�UHVXOW�IROORZLQJ
D�QRQ�W\SLFDO�HYHQW�E\
DOORZLQJ�PXOWLSOH
LQWUXVLYH�WHVWV�RQ�D
JLYHQ�WULS�XQWLO�WKH�WRWDO
QXPEHU�RI�WHVWV�UHDFK�D
FDOLEUDWLRQ�YDOXH�

6HFRQGDU\�PHWKRG�

/RZ�)XHO�&RQGLWLRQ
2QO\�ZKHQ
)XHO/HYHO'DWD)DXOW

3RVW�IXHO�FHOO

&UDQNVKDIW�7RUTXH

'7&
V�3DVVHG

                  
$IWHU�DERYH�FRQGLWLRQV�DUH
PHW�
')&2�PRGH�LV�FRQWLQXHG
�ZR�GULYHU�LQLWLDWHG�SHGDO
LQSXW��

LV�DERYH JUDPV�VHF�����

 �)DOVH

 �)DOVH

 �(QDEOHG��UHIHU�WR
0XOWLSOH�'7&�8VH �
%ORFN�OHDUQ�FHOOV�WR
HQDEOH�3RVW�R[\JHQ
VHQVRU�WHVWV
IRU�DGGLWLRQDO�LQIR�
� 1P�����

3����
3���$
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

7KLV�IDXOW�LV�VHW�LI�WKH
VHFRQGDU\�2��VHQVRU
GRHV�QRW�DFKLHYH�WKH
UHTXLUHG�ORZHU�YROWDJH
WKUHVKROG�EHIRUH�WKH
DFFXPXODWHG�PDVV�DLU
IORZ�WKUHVKROG�LV
UHDFKHG�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2��6HQVRU
6ORZ
5HVSRQVH
/HDQ�WR�5LFK
%DQN��
6HQVRU��

3���' 7KH�3���'�GLDJQRVWLF
LV�WKH�VL[WK�LQ�D
VHTXHQFH�RI�VL[
LQWUXVLYH�VHFRQGDU\�2�
PRQLWRUV�ZKLFK�LQFOXGH
'7&V�3������3���$�
3���&��3������3���%�
	�3���'���7KLV�'7&
GHWHUPLQHV�LI�WKH
VHFRQGDU\�2��VHQVRU
KDV�DQ�VORZ�UHVSRQVH
WR�DQ�$�)�FKDQJH�IURP
/HDQ�WR�5LFK�DQG
WKHUHE\�FDQ�QR�ORQJHU
EH�XVHG�IRU�VHFRQGDU\
2��VHQVRU�IXHO�FRQWURO
RU�IRU�FDWDO\VW
PRQLWRULQJ��7KLV
GLDJQRVWLF�LQFUHDVHV
WKH�GHOLYHUHG�IXHO�ZKLOH
PRQLWRULQJ�WKH�VHQVRU
VLJQDO�DQG�WKH
DFFXPXODWHG�PDVV�DLU
IORZ�

1RWH��7KH�3ULPDU\
PHWKRG�LV�XVHG�ZKHQ
WKH�VHFRQGDU\�2�
VHQVRU�VLJQDO
WUDQVLWLRQV�IURP�EHORZ
WKH�ORZHU�WKUHVKROG�WR
DERYH�WKH�XSSHU
WKUHVKROG��RWKHUZLVH
WKH�6HFRQGDU\�PHWKRG
LV�XVHG�

3ULPDU\�PHWKRG��7KH
3���'�GLDJQRVWLF
PHDVXUHV�WKH
VHFRQGDU\�2��VHQVRU
YROWDJH�UHVSRQVH�UDWH

3ULPDU\�0HWKRG��7KH
(:0$�RI�WKH�3RVW�2�
VHQVRU�QRUPDOL]HG
LQWHJUDO�YDOXH�
7KH�(:0$�UHSDVV�OLPLW�LV
7KH�(:0$�FDOFXODWLRQ
XVHV�D FRHIILFLHQW�����

25

6HFRQGDU\�0HWKRG��7KH
$FFXPXODWHG�PDVV�DLU
IORZ�PRQLWRUHG�GXULQJ�WKH
6ORZ�5HVSRQVH�7HVW
�EHWZHHQ�WKH�XSSHU�DQG
ORZHU�YROWDJH�WKUHVKROGV�

! XQLWV���
� XQLWV���

! JUDPV��ORZHU���
YROWDJH�WKUHVKROG�LV

PYROWV�DQG�XSSHU���
YROWDJH�WKUHVKROG�LV

PYROWV����

1R�$FWLYH�'7&
V

%�6��'7&
V�1RW�$FWLYH
WKLV�NH\�F\FOH

6\VWHP�9ROWDJH
/HDUQHG�KHDWHU�UHVLVWDQFH

*UHHQ�2�6�&RQGLWLRQ

736B7KURWWOH$XWKRULW\'HI
DXOWHG
(&7B6HQVRUB)$
,$7B6HQVRU)$
0$)B6HQVRU)$
0$3B6HQVRU)$
$,5�6\VWHP�)$
)XHO,QMHFWRU&LUFXLWB)$
)XHO7ULP6\VWHP%�B)$
)XHO7ULP6\VWHP%�B)$
(QJLQH0LVILUH'HWHFWHGB)
$
(WKDQRO�&RPSRVLWLRQ
6HQVRU�)$
2�6B%DQNB��B7)7.2
2�6B%DQNB��B7)7.2

3���&��3���$��3���%�
3�����RU�3����

! 9ROWV����
 �9DOLG���WKH�KHDWHU
UHVLVWDQFH�KDV�OHDUQHG
VLQFH�190�UHVHW��VHH
HQDEOH�FRQGLWLRQV�IRU
�+2�6�+HDWHU�5HVLVWDQFH
'7&
V���

 �1RW�9DOLG�
*UHHQ�2�6�FRQGLWLRQ�LV
FRQVLGHUHG�YDOLG�XQWLO�WKH
DFFXPXODWHG�DLU�IORZ�LV
JUHDWHU�WKDQ
0XOWLSOH�'7&�8VHB*UHHQ
6HQVRU�'HOD\�&ULWHULD �
/LPLW
IRU�WKH�IROORZLQJ�ORFDWLRQV�
%�6���%�6��LQ�6XSSRUWLQJ
7DEOHV�WDE�
$LUIORZ�DFFXPXODWLRQ�LV
RQO\�HQDEOHG�ZKHQ�DLUIORZ

)UHTXHQF\�
2QFH�SHU�WULS
1RWH��LI
1D323'BEB5HV
HW)DVW5HVS)XQF
 �)$/6(�IRU�WKH
JLYHQ�)XHO�%DQN
25
1D323'BEB5DS
LG5HVSRQVH$FWLY
H� �758(�
PXOWLSOH�WHVWV�SHU
WULS�DUH�DOORZHG�

7\SH�$�
��7ULSV
(:0$
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

EHWZHHQ�DQ�ORZHU�DQG
XSSHU�YROWDJH
WKUHVKROG���7KH
UHVSRQVH�UDWH�LV�WKHQ
QRUPDOL]HG�WR�PDVV�DLU
IORZ�UDWH�DQG�VFDOHG
UHVXOWLQJ�LQ�D
QRUPDOL]HG�LQWUHJUDO
YDOXH���7KH�QRUPDOL]HG
LQWHJUDO�LV�IHG�LQWR�D��VW
RUGHU�ODJ�ILOWHU�WR
XSGDWH�WKH�ILQDO�(:0$
UHVXOW���'7&�3���'�LV
VHW�ZKHQ�WKH�(:0$
YDOXH�H[FHHGV�WKH
(:0$�WKUHVKROG�
1RWH��7KLV�(:0$
GLDJQRVWLF�HPSOR\V�WZR
IHDWXUHV��)DVW�,QLWLDO
5HVSRQVH��),5��DQG
5DSLG�6WHS�5HVSRQVH
�565���7KH�),5�IHDWXUH
LV�XVHG�IROORZLQJ�D
FRGH�FOHDU�HYHQW�RU�DQ\
HYHQW�WKDW�UHVXOWV�LQ
HUDVXUH�RI�WKH�HQJLQH
FRQWUROOHU¶V�QRQ�YRODWLOH
PHPRU\��7KH�565
IHDWXUH�LV�XVHG�ZKHQ�D
VWHS�FKDQJH�LQ�WKH�WHVW
UHVXOW�LV�LGHQWLILHG��%RWK
WKHVH�WHPSRUDU\
IHDWXUHV�LPSURYH�WKH
(:0$�UHVXOW�IROORZLQJ
D�QRQ�W\SLFDO�HYHQW�E\
DOORZLQJ�PXOWLSOH
LQWUXVLYH�WHVWV�RQ�D
JLYHQ�WULS�XQWLO�WKH�WRWDO
QXPEHU�RI�WHVWV�UHDFK�D
FDOLEUDWLRQ�YDOXH�

6HFRQGDU\�PHWKRG�

*UHHQ�&DW�6\VWHP
&RQGLWLRQ

/RZ�)XHO�&RQGLWLRQ
2QO\�ZKHQ
)XHO/HYHO'DWD)DXOW

3RVW�IXHO�FHOO

'7&
V�3DVVHG

                   
$IWHU�DERYH�FRQGLWLRQV�DUH
PHW��)XHO�(QULFK�PRGH
FRQWLQXHG�

                 

LV�DERYH JUDPV�VHF�����

 �1RW�9DOLG�
*UHHQ�&DW�6\VWHP
FRQGLWLRQ�LV�FRQVLGHUHG
YDOLG�XQWLO�DFFXPXODWHG
DLUIORZ�LV�JUHDWHU�WKDQ

JUDPV��$LUIORZ�������
DFFXPXODWLRQ�LV�RQO\
HQDEOHG�ZKHQ�HVWLPDWHG
&DW�WHPSHUDWXUH�LV�DERYH

'HJ�&�DQG�DLUIORZ�LV���
JUHDWHU�WKDQ JUDPV�����
VHF�
�1RWH��7KLV�IHDWXUH�LV�RQO\
HQDEOHG�ZKHQ�WKH�YHKLFOH
LV�QHZ�DQG�FDQQRW�EH
HQDEOHG�LQ�VHUYLFH��

 �)DOVH

 �)DOVH

 �(QDEOHG��UHIHU�WR
0XOWLSOH�'7&�8VH �
%ORFN�OHDUQ�FHOOV�WR
HQDEOH�3RVW�R[\JHQ
VHQVRU�WHVWV
IRU�DGGLWLRQDO�LQIR�

3����
3���$
3���&
3����
3���%
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

7KLV�IDXOW�LV�VHW�LI�WKH
VHFRQGDU\�2��VHQVRU
GRHV�QRW�DFKLHYH�WKH
UHTXLUHG�XSSHU�YROWDJH
WKUHVKROG�EHIRUH�WKH
DFFXPXODWHG�PDVV�DLU
IORZ�WKUHVKROG�LV
UHDFKHG�

'XULQJ�WKLV�WHVW�WKH
IROORZLQJ�PXVW�VWD\�758(
RU�WKH�WHVW�ZLOO�DERUW�

��%DVH�����
&RPPDQGHG�(45��
�����

                 
'XULQJ�WKLV�WHVW��(QJLQH
$LUIORZ�PXVW�VWD\�EHORZ�

DQG�WKH�GHOWD�(QJLQH
$LUIORZ�RYHU������PVHF
PXVW�EH�

                  

JSV���

� JSV�����
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2��6HQVRU
'HOD\HG
5HVSRQVH
5LFK�WR�/HDQ
%DQN��
6HQVRU��

3���( 7KH�3���(�GLDJQRVWLF
LV�WKH�VHFRQG�LQ�D
VHTXHQFH�RI�VL[
LQWUXVLYH�VHFRQGDU\�2�
PRQLWRUV�ZKLFK�LQFOXGH
'7&V�3������3���(�
3���$��3������3���)�
	�3���%���7KLV�'7&
GHWHUPLQHV�LI�WKH
VHFRQGDU\�2��VHQVRU
KDV�DQ�LQLWLDO�GHOD\HG
UHVSRQVH�WR�DQ�$�)
FKDQJH�IURP�5LFK�WR
/HDQ�DQG�WKHUHE\�FDQ
QR�ORQJHU�EH�XVHG�IRU
VHFRQGDU\�2��VHQVRU
IXHO�FRQWURO�RU�IRU
FDWDO\VW�PRQLWRULQJ�
7KLV�GLDJQRVWLF
FRPPDQGV�IXHO�FXW�RII
ZKLOH�PRQLWRULQJ�WKH
VHQVRU�VLJQDO�DQG�WKH
DFFXPXODWHG�PDVV�DLU
IORZ�

7KLV�IDXOW�LV�VHW�LI�WKH
VHFRQGDU\�2��VHQVRU
GRHV�QRW�DFKLHYH�WKH
UHTXLUHG�YROWDJH�EHIRUH
WKH�DFFXPXODWHG�PDVV
DLU�IORZ�WKUHVKROG�LV
UHDFKHG�

3RVW�2��VHQVRU�YROWDJH

$1'

7KH�$FFXPXODWHG�PDVV
DLU�IORZ�PRQLWRUHG�GXULQJ
WKH�'HOD\HG�5HVSRQVH
7HVW�XQGHU�')&2

')&2�EHJLQV�DIWHU�
�� &DWDO\VW�KDV�EHHQ�ULFK
IRU�D�PLQLPXP�RI
$1'
�� &DWDO\VW�5LFK
$FFXPXODWLRQ�$LU�)ORZ�LV

! PYROWV���

! JUDPV���

! VHFV�

� JUDPV���

1R�$FWLYH�'7&
V

%�6��'7&
V�1RW�$FWLYH
WKLV�NH\�F\FOH

6\VWHP�9ROWDJH
/HDUQHG�KHDWHU�UHVLVWDQFH

*UHHQ�2�6�&RQGLWLRQ

736B7KURWWOH$XWKRULW\'HI
DXOWHG
(&7B6HQVRUB)$
,$7B6HQVRU)$
0$)B6HQVRU)$
0$3B6HQVRU)$
$,5�6\VWHP�)$
)XHO,QMHFWRU&LUFXLWB)$
)XHO7ULP6\VWHP%�B)$
)XHO7ULP6\VWHP%�B)$
(QJLQH0LVILUH'HWHFWHGB)
$
(WKDQRO�&RPSRVLWLRQ
6HQVRU�)$
2�6B%DQNB��B7)7.2
2�6B%DQNB��B7)7.2

3���$��3���%��3���)�
3�����RU�3����

! 9ROWV����
 �9DOLG���WKH�KHDWHU
UHVLVWDQFH�KDV�OHDUQHG
VLQFH�190�UHVHW��VHH
HQDEOH�FRQGLWLRQV�IRU
�+2�6�+HDWHU�5HVLVWDQFH
'7&
V���

 �1RW�9DOLG�
*UHHQ�2�6�FRQGLWLRQ�LV
FRQVLGHUHG�YDOLG�XQWLO�WKH
DFFXPXODWHG�DLU�IORZ�LV
JUHDWHU�WKDQ
0XOWLSOH�'7&�8VHB*UHHQ
6HQVRU�'HOD\�&ULWHULD �
/LPLW
IRU�WKH�IROORZLQJ�ORFDWLRQV�
%�6���%�6���LI�DSSOLFDEOH�
LQ�6XSSRUWLQJ�7DEOHV�WDE�
$LUIORZ�DFFXPXODWLRQ�LV
RQO\�HQDEOHG�ZKHQ�DLUIORZ

)UHTXHQF\�
2QFH�SHU�WULS
1RWH��LI
1D323'BEB5HV
HW)DVW5HVS)XQF
 �)$/6(�IRU�WKH
JLYHQ�)XHO�%DQN
25
1D323'BEB5DS
LG5HVSRQVH$FWLY
H� �758(�
PXOWLSOH�WHVWV�SHU
WULS�DUH�DOORZHG�

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

/RZ�)XHO�&RQGLWLRQ
2QO\�ZKHQ
)XHO/HYHO'DWD)DXOW

3RVW�IXHO�FHOO

&UDQNVKDIW�7RUTXH

'7&
V�3DVVHG

1XPEHU�RI�IXHOHG
F\OLQGHUV
                   
$IWHU�DERYH�FRQGLWLRQV�DUH
PHW��')&2�PRGH�HQWHUHG
�ZR�GULYHU�LQLWLDWHG�SHGDO
LQSXW��

LV�DERYH JUDPV�VHF�����

 �)DOVH

 �)DOVH

 �(QDEOHG��UHIHU�WR
0XOWLSOH�'7&�8VH �
%ORFN�OHDUQ�FHOOV�WR
HQDEOH�3RVW�R[\JHQ
VHQVRU�WHVWV
IRU�DGGLWLRQDO�LQIR�
� 1P�����

3����

� F\OLQGHUV�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2��6HQVRU
'HOD\HG
5HVSRQVH
/HDQ�WR�5LFK
%DQN��
6HQVRU��

3���) 7KH�3���)�GLDJQRVWLF
LV�WKH�ILIWK�LQ�D
VHTXHQFH�RI�VL[
LQWUXVLYH�VHFRQGDU\�2�
PRQLWRUV�ZKLFK�LQFOXGH
'7&V�3������3���(�
3���$��3������3���)�
	�3���%���7KLV�'7&
GHWHUPLQHV�LI�WKH
VHFRQGDU\�2��VHQVRU
KDV�DQ�LQLWLDO�GHOD\HG
UHVSRQVH�WR�DQ�$�)
FKDQJH�IURP�/HDQ�WR
5LFK�DQG�WKHUHE\�FDQ
QR�ORQJHU�EH�XVHG�IRU
VHFRQGDU\�2��VHQVRU
IXHO�FRQWURO�RU�IRU
FDWDO\VW�PRQLWRULQJ�
7KLV�GLDJQRVWLF
LQFUHDVHV�WKH�GHOLYHUHG
IXHO�ZKLOH�PRQLWRULQJ
WKH�VHQVRU�VLJQDO�DQG
WKH�DFFXPXODWHG�PDVV
DLU�IORZ�

7KLV�IDXOW�LV�VHW�LI�WKH
VHFRQGDU\�2��VHQVRU
GRHV�QRW�DFKLHYH�WKH
UHTXLUHG�YROWDJH�EHIRUH
WKH�DFFXPXODWHG�PDVV
DLU�IORZ�WKUHVKROG�LV
UHDFKHG�

3RVW�2��VHQVRU�YROWDJH

$1'

7KH�$FFXPXODWHG�PDVV
DLU�IORZ�PRQLWRUHG�GXULQJ
WKH�'HOD\HG�5HVSRQVH
7HVW

� PYROWV���

! JUDPV���

1R�$FWLYH�'7&
V

%�6��'7&
V�1RW�$FWLYH
WKLV�NH\�F\FOH

6\VWHP�9ROWDJH
/HDUQHG�KHDWHU�UHVLVWDQFH

*UHHQ�2�6�&RQGLWLRQ

736B7KURWWOH$XWKRULW\'HI
DXOWHG
(&7B6HQVRUB)$
,$7B6HQVRU)$
0$)B6HQVRU)$
0$3B6HQVRU)$
$,5�6\VWHP�)$
)XHO,QMHFWRU&LUFXLWB)$
)XHO7ULP6\VWHP%�B)$
)XHO7ULP6\VWHP%�B)$
(QJLQH0LVILUH'HWHFWHGB)
$
(WKDQRO�&RPSRVLWLRQ
6HQVRU�)$
2�6B%DQNB��B7)7.2
2�6B%DQNB��B7)7.2

3���$��3���%��3���(�
3�����RU�3����

! 9ROWV����
 �9DOLG���WKH�KHDWHU
UHVLVWDQFH�KDV�OHDUQHG
VLQFH�190�UHVHW��VHH
HQDEOH�FRQGLWLRQV�IRU
�+2�6�+HDWHU�5HVLVWDQFH
'7&
V���

 �1RW�9DOLG�
*UHHQ�2�6�FRQGLWLRQ�LV
FRQVLGHUHG�YDOLG�XQWLO�WKH
DFFXPXODWHG�DLU�IORZ�LV
JUHDWHU�WKDQ
0XOWLSOH�'7&�8VHB*UHHQ
6HQVRU�'HOD\�&ULWHULD �
/LPLW
IRU�WKH�IROORZLQJ�ORFDWLRQV�
%�6���%�6���LI�DSSOLFDEOH�
LQ�6XSSRUWLQJ�7DEOHV�WDE�
$LUIORZ�DFFXPXODWLRQ�LV
RQO\�HQDEOHG�ZKHQ�DLUIORZ

)UHTXHQF\�
2QFH�SHU�WULS
1RWH��LI
1D323'BEB5HV
HW)DVW5HVS)XQF
 �)$/6(�IRU�WKH
JLYHQ�)XHO�%DQN
25
1D323'BEB5DS
LG5HVSRQVH$FWLY
H� �758(�
PXOWLSOH�WHVWV�SHU
WULS�DUH�DOORZHG

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

*UHHQ�&DW�6\VWHP
&RQGLWLRQ

/RZ�)XHO�&RQGLWLRQ
2QO\�ZKHQ
)XHO/HYHO'DWD)DXOW

3RVW�IXHO�FHOO

'7&
V�3DVVHG

1XPEHU�RI�IXHOHG
F\OLQGHUV

                   
$IWHU�DERYH�FRQGLWLRQV�DUH
PHW��)XHO�(QULFK�PRGH
HQWHUHG�

LV�DERYH JUDPV�VHF�����

 �1RW�9DOLG�
*UHHQ�&DW�6\VWHP
FRQGLWLRQ�LV�FRQVLGHUHG
YDOLG�XQWLO�DFFXPXODWHG
DLUIORZ�LV�JUHDWHU�WKDQ

JUDPV��$LUIORZ�������
DFFXPXODWLRQ�LV�RQO\
HQDEOHG�ZKHQ�HVWLPDWHG
&DW�WHPSHUDWXUH�LV�DERYH

'HJ�&�DQG�DLUIORZ�LV���
JUHDWHU�WKDQ JUDPV�����
VHF�
�1RWH��7KLV�IHDWXUH�LV�RQO\
HQDEOHG�ZKHQ�WKH�YHKLFOH
LV�QHZ�DQG�FDQQRW�EH
HQDEOHG�LQ�VHUYLFH��

 �)DOVH

 �)DOVH

 �(QDEOHG��UHIHU�WR
0XOWLSOH�'7&�8VH �
%ORFN�OHDUQ�FHOOV�WR
HQDEOH�3RVW�R[\JHQ
VHQVRU�WHVWV
IRU�DGGLWLRQDO�LQIR�

3����
3���(
3���$
3����

�� F\OLQGHUV�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

                 
'XULQJ�WKLV�WHVW�WKH
IROORZLQJ�PXVW�VWD\�758(
RU�WKH�WHVW�ZLOO�DERUW�

��%DVH�����
&RPPDQGHG�(45��
�����

                 
'XULQJ�WKLV�WHVW��(QJLQH
$LUIORZ�PXVW�VWD\�EHORZ�

DQG�WKH�GHOWD�(QJLQH
$LUIORZ�RYHU�����PVHF
PXVW�EH��

                  

                  

JSV���

� JSV�����
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2�6�+HDWHU
3HUIRUPDQFH
%DQN��
6HQVRU���
�)RU�'XDO
%DQN
([KDXVW
2QO\

3���� 7KLV�'7&�GHWHUPLQHV�LI
WKH�2��VHQVRU�KHDWHU�LV
IXQFWLRQLQJ�SURSHUO\�E\
PRQLWRULQJ�WKH�FXUUHQW
WKURXJK�WKH�KHDWHU
FLUFXLW��7KLV�WHVW
FRPSDUHV�WKH
PHDVXUHG�KHDWHU
FXUUHQW��PRQLWRUHG�WKUX
WKH�ORZ�VLGH�GULYHU��DQG
FRPSDUHV�LW�WR�WKH
H[SHFWHG�YDOXHV��RYHU
WKH�YROWDJH�UDQJH
SURYLGHG��IRU�WKH
UHOHDVHG�VHQVRU�

7KH�GLDJQRVWLF�IDLOXUH
FRXQWHU�LV�LQFUHPHQWHG
LI�WKH�KHDWHU�FXUUHQW�LV
RXWVLGH�WKH�H[SHFWHG
UDQJH��7KLV�'7&�LV�VHW
EDVHG�RQ�WKH�IDLO�DQG
VDPSOH�FRXQWHUV�

+HDWHU�&XUUHQW�RXWVLGH�RI
WKH�H[SHFWHG�UDQJH�RI !�DPSV�!��� ���

1R�$FWLYH�'7&
V
6\VWHP�9ROWDJH
+HDWHU�:DUP�XS�GHOD\
2�6�+HDWHU�GHYLFH
FRQWURO
%�6��2�6�+HDWHU�'XW\
&\FOH

$OO�RI�WKH�DERYH�PHW�IRU

(&7B6HQVRUB)$
! 9ROWV����
 �&RPSOHWH

 �1RW�DFWLYH

! ]HUR

! VHFRQGV���

IDLOXUHV�RXW�RI�
VDPSOHV��

)UHTXHQF\�
WHVWV�SHU�WULS�
VHFRQGV�GHOD\�

EHWZHHQ�WHVWV
DQG���VHFRQG
H[HFXWLRQ�UDWH�

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2��6HQVRU
'HOD\HG
5HVSRQVH
5LFK�WR�/HDQ
%DQN��
6HQVRU��

3���$ 7KH�3���$�GLDJQRVWLF
LV�WKH�VHFRQG�LQ�D
VHTXHQFH�RI�VL[
LQWUXVLYH�VHFRQGDU\�2�
PRQLWRUV�ZKLFK�LQFOXGH
'7&V�3������3���$�
3���&��3������3���%�
	�3���'���7KLV�'7&
GHWHUPLQHV�LI�WKH
VHFRQGDU\�2��VHQVRU
KDV�DQ�LQLWLDO�GHOD\HG
UHVSRQVH�WR�DQ�$�)
FKDQJH�IURP�5LFK�WR
/HDQ�DQG�WKHUHE\�FDQ
QR�ORQJHU�EH�XVHG�IRU
VHFRQGDU\�2��VHQVRU
IXHO�FRQWURO�RU�IRU
FDWDO\VW�PRQLWRULQJ�
7KLV�GLDJQRVWLF
FRPPDQGV�IXHO�FXW�RII
ZKLOH�PRQLWRULQJ�WKH
VHQVRU�VLJQDO�DQG�WKH
DFFXPXODWHG�PDVV�DLU
IORZ�

7KLV�IDXOW�LV�VHW�LI�WKH
VHFRQGDU\�2��VHQVRU
GRHV�QRW�DFKLHYH�WKH
UHTXLUHG�YROWDJH�EHIRUH
WKH�DFFXPXODWHG�PDVV
DLU�IORZ�WKUHVKROG�LV
UHDFKHG�

3RVW�2��VHQVRU�YROWDJH

$1'

7KH�$FFXPXODWHG�PDVV
DLU�IORZ�PRQLWRUHG�GXULQJ
WKH�'HOD\HG�5HVSRQVH
7HVW�XQGHU�')&2

')&2�EHJLQV�DIWHU�
�� &DWDO\VW�KDV�EHHQ�ULFK
IRU�D�PLQLPXP�RI
$1'
�� &DWDO\VW�5LFK
$FFXPXODWLRQ�$LU�)ORZ�LV

! PYROWV���

! JUDPV���

! VHFV�

� JUDPV���

1R�$FWLYH�'7&
V

%�6��'7&
V�1RW�$FWLYH
WKLV�NH\�F\FOH

6\VWHP�9ROWDJH
/HDUQHG�KHDWHU�UHVLVWDQFH

*UHHQ�2�6�&RQGLWLRQ

736B7KURWWOH$XWKRULW\'HI
DXOWHG
(&7B6HQVRUB)$
,$7B6HQVRU)$
0$)B6HQVRU)$
0$3B6HQVRU)$
$,5�6\VWHP�)$
)XHO,QMHFWRU&LUFXLWB)$
)XHO7ULP6\VWHP%�B)$
)XHO7ULP6\VWHP%�B)$
(QJLQH0LVILUH'HWHFWHGB)
$
(WKDQRO�&RPSRVLWLRQ
6HQVRU�)$
2�6B%DQNB��B7)7.2
2�6B%DQNB��B7)7.2

3���&��3���'��3���%�
3�����RU�3����

! 9ROWV����
 �9DOLG���WKH�KHDWHU
UHVLVWDQFH�KDV�OHDUQHG
VLQFH�190�UHVHW��VHH
HQDEOH�FRQGLWLRQV�IRU
�+2�6�+HDWHU�5HVLVWDQFH
'7&
V���

 �1RW�9DOLG�
*UHHQ�2�6�FRQGLWLRQ�LV
FRQVLGHUHG�YDOLG�XQWLO�WKH
DFFXPXODWHG�DLU�IORZ�LV
JUHDWHU�WKDQ
0XOWLSOH�'7&�8VHB*UHHQ
6HQVRU�'HOD\�&ULWHULD �
/LPLW
IRU�WKH�IROORZLQJ�ORFDWLRQV�
%�6���%�6��LQ�6XSSRUWLQJ
7DEOHV�WDE�
$LUIORZ�DFFXPXODWLRQ�LV
RQO\�HQDEOHG�ZKHQ�DLUIORZ

)UHTXHQF\�
2QFH�SHU�WULS
1RWH��LI
1D323'BEB5HV
HW)DVW5HVS)XQF
 �)$/6(�IRU�WKH
JLYHQ�)XHO�%DQN
25
1D323'BEB5DS
LG5HVSRQVH$FWLY
H� �758(�
PXOWLSOH�WHVWV�SHU
WULS�DUH�DOORZHG

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

/RZ�)XHO�&RQGLWLRQ
2QO\�ZKHQ
)XHO/HYHO'DWD)DXOW

3RVW�IXHO�FHOO

&UDQNVKDIW�7RUTXH

'7&
V�3DVVHG

1XPEHU�RI�IXHOHG
F\OLQGHUV
                   

$IWHU�DERYH�FRQGLWLRQV�DUH
PHW��')&2�PRGH�HQWHUHG
�ZR�GULYHU�LQLWLDWHG�SHGDO
LQSXW��

LV�DERYH JUDPV�VHF�����

 �)DOVH

 �)DOVH

 �(QDEOHG��UHIHU�WR
0XOWLSOH�'7&�8VH �
%ORFN�OHDUQ�FHOOV�WR
HQDEOH�3RVW�R[\JHQ
VHQVRU�WHVWV
IRU�DGGLWLRQDO�LQIR�
� 1P�����

3����

�� F\OLQGHUV�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2��6HQVRU
'HOD\HG
5HVSRQVH
/HDQ�WR�5LFK
%DQN��
6HQVRU��

3���% 7KH�3���%�GLDJQRVWLF
LV�WKH�ILIWK�LQ�D
VHTXHQFH�RI�VL[
LQWUXVLYH�VHFRQGDU\�2�
PRQLWRUV�ZKLFK�LQFOXGH
'7&V�3������3���$�
3���&��3������3���%�
	�3���'���7KLV�'7&
GHWHUPLQHV�LI�WKH
VHFRQGDU\�2��VHQVRU
KDV�DQ�LQLWLDO�GHOD\HG
UHVSRQVH�WR�DQ�$�)
FKDQJH�IURP�/HDQ�WR
5LFK�DQG�WKHUHE\�FDQ
QR�ORQJHU�EH�XVHG�IRU
VHFRQGDU\�2��VHQVRU
IXHO�FRQWURO�RU�IRU
FDWDO\VW�PRQLWRULQJ�
7KLV�GLDJQRVWLF
LQFUHDVHV�WKH�GHOLYHUHG
IXHO�ZKLOH�PRQLWRULQJ
WKH�VHQVRU�VLJQDO�DQG
WKH�DFFXPXODWHG�PDVV
DLU�IORZ�

7KLV�IDXOW�LV�VHW�LI�WKH
VHFRQGDU\�2��VHQVRU
GRHV�QRW�DFKLHYH�WKH
UHTXLUHG�YROWDJH�EHIRUH
WKH�DFFXPXODWHG�PDVV
DLU�IORZ�WKUHVKROG�LV
UHDFKHG�

3RVW�2��VHQVRU

$1'

7KH�$FFXPXODWHG�PDVV
DLU�IORZ�PRQLWRUHG�GXULQJ
WKH�'HOD\HG�5HVSRQVH
7HVW

� PYROWV���

! JUDPV����

1R�$FWLYH�'7&
V

%�6��'7&
V�1RW�$FWLYH
WKLV�NH\�F\FOH

6\VWHP�9ROWDJH
/HDUQHG�KHDWHU�UHVLVWDQFH

*UHHQ�2�6�&RQGLWLRQ

736B7KURWWOH$XWKRULW\'HI
DXOWHG
(&7B6HQVRUB)$
,$7B6HQVRU)$
0$)B6HQVRU)$
0$3B6HQVRU)$
$,5�6\VWHP�)$
)XHO,QMHFWRU&LUFXLWB)$
)XHO7ULP6\VWHP%�B)$
)XHO7ULP6\VWHP%�B)$
(QJLQH0LVILUH'HWHFWHGB)
$
(WKDQRO�&RPSRVLWLRQ
6HQVRU�)$
2�6B%DQNB��B7)7.2
2�6B%DQNB��B7)7.2

3���&��3���'��3���$�
3�����RU�3����

! 9ROWV����
 �9DOLG���WKH�KHDWHU
UHVLVWDQFH�KDV�OHDUQHG
VLQFH�190�UHVHW��VHH
HQDEOH�FRQGLWLRQV�IRU
�+2�6�+HDWHU�5HVLVWDQFH
'7&
V���

 �1RW�9DOLG�
*UHHQ�2�6�FRQGLWLRQ�LV
FRQVLGHUHG�YDOLG�XQWLO�WKH
DFFXPXODWHG�DLU�IORZ�LV
JUHDWHU�WKDQ
0XOWLSOH�'7&�8VHB*UHHQ
6HQVRU�'HOD\�&ULWHULD �
/LPLW
IRU�WKH�IROORZLQJ�ORFDWLRQV�
%�6���%�6��LQ�6XSSRUWLQJ
7DEOHV�WDE�
$LUIORZ�DFFXPXODWLRQ�LV
RQO\�HQDEOHG�ZKHQ�DLUIORZ

)UHTXHQF\�
2QFH�SHU�WULS
1RWH��LI
1D323'BEB5HV
HW)DVW5HVS)XQF
 �)$/6(�IRU�WKH
JLYHQ�)XHO�%DQN
25
1D323'BEB5DS
LG5HVSRQVH$FWLY
H� �758(�
PXOWLSOH�WHVWV�SHU
WULS�DUH�DOORZHG

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

*UHHQ�&DW�6\VWHP
&RQGLWLRQ

/RZ�)XHO�&RQGLWLRQ
2QO\�ZKHQ
)XHO/HYHO'DWD)DXOW

3RVW�IXHO�FHOO

'7&
V�3DVVHG

1XPEHU�RI�IXHOHG
F\OLQGHUV

                   
$IWHU�DERYH�FRQGLWLRQV�DUH
PHW��)XHO�(QULFK�PRGH
HQWHUHG�

LV�DERYH JUDPV�VHF�����

 �1RW�9DOLG�
*UHHQ�&DW�6\VWHP
FRQGLWLRQ�LV�FRQVLGHUHG
YDOLG�XQWLO�DFFXPXODWHG
DLUIORZ�LV�JUHDWHU�WKDQ

JUDPV��$LUIORZ�������
DFFXPXODWLRQ�LV�RQO\
HQDEOHG�ZKHQ�HVWLPDWHG
&DW�WHPSHUDWXUH�LV�DERYH

'HJ�&�DQG�DLUIORZ�LV���
JUHDWHU�WKDQ JUDPV�����
VHF�
�1RWH��7KLV�IHDWXUH�LV
RQO\�HQDEOHG�ZKHQ�WKH
YHKLFOH�LV�QHZ�DQG�FDQQRW
EH�HQDEOHG�LQ�VHUYLFH��

 �)DOVH

 �)DOVH

 �(QDEOHG��UHIHU�WR
0XOWLSOH�'7&�8VH �
%ORFN�OHDUQ�FHOOV�WR
HQDEOH�3RVW�R[\JHQ
VHQVRU�WHVWV
IRU�DGGLWLRQDO�LQIR�

3����
3���$
3���&
3����

�� F\OLQGHUV�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

                 
'XULQJ�WKLV�WHVW�WKH
IROORZLQJ�PXVW�VWD\�758(
RU�WKH�WHVW�ZLOO�DERUW�

��%DVH�����
&RPPDQGHG�(45��
�����

                 
'XULQJ�WKLV�WHVW��(QJLQH
$LUIORZ�PXVW�VWD\�EHORZ�

DQG�WKH�GHOWD�(QJLQH
$LUIORZ�RYHU�����PVHF
PXVW�EH��

                  

                  

JSV���

� JSV�����
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2�6�&LUFXLW
/RZ�9ROWDJH
%DQN��
6HQVRU��

3���� 7KLV�'7&�GHWHUPLQHV�LI
WKH�2��VHQVRU�VLJQDO
FLUFXLW�LV�VKRUWHG�ORZ�
:KHQ�HQDEOHG��WKH
GLDJQRVWLF�PRQLWRUV�WKH
2�6�VLJQDO�DQG
FRPSDUHV�LW�WR�WKH
WKUHVKROG�

7KH�GLDJQRVWLF�IDLOXUH
FRXQWHU�LV�LQFUHPHQWHG
LI�WKH�2�6�VLJQDO�LV
EHORZ�WKH�WKUHVKROG
YDOXH��7KLV�'7&�LV�VHW
EDVHG�RQ�WKH�IDLO�DQG
VDPSOH�FRXQWHUV�

2[\JHQ�6HQVRU�6LJQDO ��� PYROWV�� 1R�$FWLYH�'7&
V

$,5�LQWUXVLYH�WHVW
)XHO�LQWUXVLYH�WHVW
,GOH�LQWUXVLYH�WHVW
(*5�LQWUXVLYH�WHVW
6\VWHP�9ROWDJH
(*5�'HYLFH�&RQWURO
,GOH�'HYLFH�&RQWURO
)XHO�'HYLFH�&RQWURO
$,5�'HYLFH�&RQWURO

/RZ�)XHO�&RQGLWLRQ
2QO\�ZKHQ
)XHO/HYHO'DWD)DXOW

&RPPDQGHG�(TXLYDOHQFH
5DWLR
$LU�3HU�&\OLQGHU

)XHO�&RQWURO�6WDWH
&ORVHG�/RRS�$FWLYH

736B7KURWWOH$XWKRULW\'HI
DXOWHG
0$3B6HQVRU)$
$,5�6\VWHP�)$
(WKDQRO�&RPSRVLWLRQ
6HQVRU�)$
(YDS3XUJH6ROHQRLG&LUFXLW
B)$
(YDS)ORZ'XULQJ1RQ3XUJ
HB)$
(YDS9HQW6ROHQRLG&LUFXLWB
)$
(YDS6PDOO/HDNB)$
(YDS(PLVVLRQ6\VWHPB)$
)XHO7DQN3UHVVXUH6QVU&NW
B)$
)XHO,QMHFWRU&LUFXLWB)$

 �1RW�DFWLYH
 �1RW�DFWLYH
 �1RW�DFWLYH
 �1RW�DFWLYH

��9ROWV����
 �1RW�DFWLYH
 �1RW�DFWLYH
 �1RW�DFWLYH
 �1RW�DFWLYH

 �)DOVH

 �)DOVH

��UDWLR������� �����
��$3&����� ���

PJUDPV

 �&ORVHG�/RRS
 �758(
�3OHDVH�VHH�³&ORVHG
/RRS�(QDEOH

IDLOXUHV�RXW���
RI VDPSOHV���

)UHTXHQF\�
&RQWLQXRXV�LQ
����PLOOL �
VHFRQG�ORRS

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

$OO�)XHO�,QMHFWRUV�IRU
DFWLYH�&\OLQGHUV
)XHO�&RQGLWLRQ

(WKDQRO�(VWLPDWLRQ�LQ
3URJUHVV

)XHO�6WDWH

$OO�RI�WKH�DERYH�PHW�IRU

&ODULILFDWLRQ´�LQ
6XSSRUWLQJ�7DEOHV��

(QDEOHG��2Q�
�� ��(WKDQRO��

 �1RW�$FWLYH
�3OHDVH�VHH�³(WKDQRO
(VWLPDWLRQ�LQ�3URJUHVV´
LQ�6XSSRUWLQJ�7DEOHV��

')&2�QRW�DFWLYH

! VHFRQGV���
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2�6�&LUFXLW
+LJK�9ROWDJH
%DQN��
6HQVRU��

3���� 7KLV�'7&�GHWHUPLQHV�LI
WKH�2��VHQVRU�VLJQDO
FLUFXLW�LV�VKRUWHG�KLJK
RU�RSHQ��:KHQ
HQDEOHG��WKH�GLDJQRVWLF
PRQLWRUV�WKH�2�6
VLJQDO�DQG�FRPSDUHV�LW
WR�WKH�WKUHVKROG�

7KH�GLDJQRVWLF�IDLOXUH
FRXQWHU�LV�LQFUHPHQWHG
LI�WKH�2�6�VLJQDO�LV
DERYH�WKH�WKUHVKROG
YDOXH��7KLV�'7&�LV�VHW
EDVHG�RQ�WKH�IDLO�DQG
VDPSOH�FRXQWHUV�

2[\JHQ�6HQVRU�6LJQDO ! PYROWV����� 1R�$FWLYH�'7&
V

6\VWHP�9ROWDJH
$)0�6WDWXV
+HDWHU�:DUP�XS�GHOD\
(QJLQH�5XQ�7LPH
(QJLQH�5XQ�$FFXP

/RZ�)XHO�&RQGLWLRQ
2QO\�ZKHQ
)XHO/HYHO'DWD)DXOW


6HFRQGDU\�GHOD\�DIWHU
DERYH�FRQGLWLRQV�DUH
FRPSOHWH��FROG�VWDUW
FRQGLWLRQ�

6HFRQGDU\�GHOD\�DIWHU
DERYH�FRQGLWLRQV�DUH
FRPSOHWH��QRW�FROG�VWDUW
FRQGLWLRQ�

&RPPDQGHG�(TXLYDOHQFH
5DWLR


$OO�RI�WKH�DERYH�PHW�IRU

736B7KURWWOH$XWKRULW\'HI
DXOWHG
0$)B6HQVRU)$
0$3B6HQVRU)$
(YDS([FHVV3XUJH3VEOB)
$
)XHO,QMHFWRU&LUFXLWB)$
(WKDQRO�&RPSRVLWLRQ
6HQVRU�)$
$,5�6\VWHP�)$

��9ROWV����
 �$OO�&\OLQGHUV�DFWLYH
 �&RPSOHWH
! VHFRQGV���
! VHFRQGV����

 �)DOVH

 �)DOVH


! VHFRQGV�ZKHQ�����
HQJLQH�VRDN�WLPH�!

VHFRQGV������

! VHFRQGV�ZKHQ�����
HQJLQH�VRDN�WLPH��

VHFRQGV������

� (45�����


! VHFRQGV�

IDLOXUHV�RXW���
RI VDPSOHV���

)UHTXHQF\�
&RQWLQXRXV�LQ
����PLOOL �
VHFRQG�ORRS

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2�6�+HDWHU
3HUIRUPDQFH
%DQN��
6HQVRU��

3���� 7KLV�'7&�GHWHUPLQHV�LI
WKH�2��VHQVRU�KHDWHU�LV
IXQFWLRQLQJ�SURSHUO\�E\
PRQLWRULQJ�WKH�FXUUHQW
WKURXJK�WKH�KHDWHU
FLUFXLW��7KLV�WHVW
FRPSDUHV�WKH
PHDVXUHG�KHDWHU
FXUUHQW��PRQLWRUHG�WKUX
WKH�ORZ�VLGH�GULYHU��DQG
FRPSDUHV�LW�WR�WKH
H[SHFWHG�YDOXHV��RYHU
WKH�YROWDJH�UDQJH
SURYLGHG��IRU�WKH
UHOHDVHG�VHQVRU�

7KH�GLDJQRVWLF�IDLOXUH
FRXQWHU�LV�LQFUHPHQWHG
LI�WKH�KHDWHU�FXUUHQW�LV
RXWVLGH�WKH�H[SHFWHG
UDQJH��7KLV�'7&�LV�VHW
EDVHG�RQ�WKH�IDLO�DQG
VDPSOH�FRXQWHUV�

+HDWHU�&XUUHQW�RXWVLGH�RI
WKH�H[SHFWHG�UDQJH�RI !�DPSV�!��� ���

1R�$FWLYH�'7&
V
6\VWHP�9ROWDJH
+HDWHU�:DUP�XS�GHOD\
2�6�+HDWHU�GHYLFH
FRQWURO
%�6��2�6�+HDWHU�'XW\
&\FOH

$OO�RI�WKH�DERYH�PHW�IRU

(&7B6HQVRUB)$
! 9ROWV����
 �&RPSOHWH

 �1RW�DFWLYH

! ]HUR

! VHFRQGV���

IDLOXUHV�RXW�RI�
VDPSOHV��

)UHTXHQF\�
WHVWV�SHU�WULS�
VHFRQGV�GHOD\�

EHWZHHQ�WHVWV
DQG���VHFRQG
H[HFXWLRQ�UDWH

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2�6�&LUFXLW
/RZ�9ROWDJH
%DQN��
6HQVRU��

3���� 7KLV�'7&�GHWHUPLQHV�LI
WKH�2��VHQVRU�VLJQDO
FLUFXLW�LV�VKRUWHG�ORZ�
:KHQ�HQDEOHG��WKH
GLDJQRVWLF�PRQLWRUV�WKH
2�6�VLJQDO�DQG
FRPSDUHV�LW�WR�WKH
WKUHVKROG�

7KH�GLDJQRVWLF�IDLOXUH
FRXQWHU�LV�LQFUHPHQWHG
LI�WKH�2�6�VLJQDO�LV
EHORZ�WKH�WKUHVKROG
YDOXH��7KLV�'7&�LV�VHW
EDVHG�RQ�WKH�IDLO�DQG
VDPSOH�FRXQWHUV�

2[\JHQ�6HQVRU�6LJQDO � PYROWV�� 1R�$FWLYH�'7&
V

$,5�LQWUXVLYH�WHVW
)XHO�LQWUXVLYH�WHVW
,GOH�LQWUXVLYH�WHVW
(*5�LQWUXVLYH�WHVW
6\VWHP�9ROWDJH
(*5�'HYLFH�&RQWURO
,GOH�'HYLFH�&RQWURO
)XHO�'HYLFH�&RQWURO
$,5�'HYLFH�&RQWURO

/RZ�)XHO�&RQGLWLRQ
2QO\�ZKHQ
)XHO/HYHO'DWD)DXOW

&RPPDQGHG�(TXLYDOHQFH
5DWLR
$LU�3HU�&\OLQGHU
)XHO�&RQWURO�6WDWH
&ORVHG�/RRS�$FWLYH

736B7KURWWOH$XWKRULW\'HI
DXOWHG
0$3B6HQVRU)$
$,5�6\VWHP�)$
(WKDQRO�&RPSRVLWLRQ
6HQVRU�)$
(YDS3XUJH6ROHQRLG&LUFXLW
B)$
(YDS)ORZ'XULQJ1RQ3XUJ
HB)$
(YDS9HQW6ROHQRLG&LUFXLWB
)$
(YDS6PDOO/HDNB)$
(YDS(PLVVLRQ6\VWHPB)$
)XHO7DQN3UHVVXUH6QVU&NW
B)$
)XHO,QMHFWRU&LUFXLWB)$

 �1RW�DFWLYH
 �1RW�DFWLYH
 �1RW�DFWLYH
 �1RW�DFWLYH

��9ROWV����
 �1RW�DFWLYH
 �1RW�DFWLYH
 �1RW�DFWLYH
 �1RW�DFWLYH

 �)DOVH

 �)DOVH

��UDWLR������� �����
��PJUDPV����� ���

 �&ORVHG�/RRS
 �758(
�3OHDVH�VHH�³&ORVHG
/RRS�(QDEOH
&ODULILFDWLRQ´�LQ
6XSSRUWLQJ�7DEOHV��

IDLOXUHV�RXW���
RI VDPSOHV���

)UHTXHQF\�
&RQWLQXRXV�LQ
����PLOOL �
VHFRQG�ORRS

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

$OO�)XHO�,QMHFWRUV�IRU
DFWLYH�&\OLQGHUV
)XHO�&RQGLWLRQ

(WKDQRO�(VWLPDWLRQ�LQ
3URJUHVV

)XHO�6WDWH

$OO�RI�WKH�DERYH�PHW�IRU

(QDEOHG��2Q�
�� ��(WKDQRO��

 �1RW�$FWLYH
�3OHDVH�VHH�³(WKDQRO
(VWLPDWLRQ�LQ�3URJUHVV´
LQ�6XSSRUWLQJ�7DEOHV��

')&2�QRW�DFWLYH

! VHFRQGV���
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2�6�&LUFXLW
+LJK�9ROWDJH
%DQN��
6HQVRU��

3���� 7KLV�'7&�GHWHUPLQHV�LI
WKH�2��VHQVRU�VLJQDO
FLUFXLW�LV�VKRUWHG�KLJK
RU�RSHQ��:KHQ
HQDEOHG��WKH�GLDJQRVWLF
PRQLWRUV�WKH�2�6
VLJQDO�DQG�FRPSDUHV�LW
WR�WKH�WKUHVKROG�

7KH�GLDJQRVWLF�IDLOXUH
FRXQWHU�LV�LQFUHPHQWHG
LI�WKH�2�6�VLJQDO�LV
DERYH�WKH�WKUHVKROG
YDOXH��7KLV�'7&�LV�VHW
EDVHG�RQ�WKH�IDLO�DQG
VDPSOH�FRXQWHUV�

2[\JHQ�6HQVRU�6LJQDO ! PYROWV����� 1R�$FWLYH�'7&
V

6\VWHP�9ROWDJH
$)0�6WDWXV
+HDWHU�:DUP�XS�GHOD\
(QJLQH�5XQ�7LPH
(QJLQH�5XQ�$FFXP

/RZ�)XHO�&RQGLWLRQ
2QO\�ZKHQ
)XHO/HYHO'DWD)DXOW


6HFRQGDU\�GHOD\�DIWHU
DERYH�FRQGLWLRQV�DUH
FRPSOHWH��FROG�VWDUW
FRQGLWLRQ�

6HFRQGDU\�GHOD\�DIWHU
DERYH�FRQGLWLRQV�DUH
FRPSOHWH��QRW�FROG�VWDUW
FRQGLWLRQ�

&RPPDQGHG�(TXLYDOHQFH
5DWLR


$OO�RI�WKH�DERYH�PHW�IRU

736B7KURWWOH$XWKRULW\'HI
DXOWHG
0$)B6HQVRU)$
0$3B6HQVRU)$
(YDS([FHVV3XUJH3VEOB)
$
)XHO,QMHFWRU&LUFXLWB)$
(WKDQRO�&RPSRVLWLRQ
6HQVRU�)$
$,5�6\VWHP�)$

��9ROWV����
 �$OO�&\OLQGHUV�DFWLYH
 �&RPSOHWH
! VHFRQGV���
! VHFRQGV����

 �)DOVH

 �)DOVH


! VHFRQGV�ZKHQ�����
HQJLQH�VRDN�WLPH�!

VHFRQGV������

! VHFRQGV�ZKHQ�����
HQJLQH�VRDN�WLPH��

VHFRQGV������

� (45�����


! VHFRQGV�

IDLOXUHV�RXW���
RI VDPSOHV���

)UHTXHQF\�
&RQWLQXRXV�LQ
����PLOOL �
VHFRQG�ORRS

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2��6HQVRU
'HOD\HG
5HVSRQVH
5LFK�WR�/HDQ
%DQN��
6HQVRU���
�)RU�XVH�Z�R
:5$)

3���$ '7&�3���$�GHWHFWV
WKDW�WKH�SULPDU\�R[\JHQ
VHQVRU�IRU�%DQN���KDV
GHOD\HG�UHVSRQVH
ZKHQ�WKH�DLU�IXHO�UDWLR
WUDQVLWLRQV�IURP�ULFK�WR
OHDQ�FRQGLWLRQ��7KLV
GLDJQRVWLF�UXQV
VLPXOWDQHRXVO\�ZLWK�WKH
LQWUXVLYH�VHFRQGDU\�2�
PRQLWRU�ULFK�WR�OHDQ
WHVWV��3���(���3���$��
3�������ZKLFK
FRPPDQGV�IXHO�FXW�RII�

1RWH��7KH�3ULPDU\
PHWKRG�LV�XVHG�ZKHQ
WKH�SULPDU\�2��VHQVRU
VLJQDO�WUDQVLWLRQV�IURP
DERYH�WR�EHORZ�WKH�2�
YROWDJH�WKUHVKROG�
RWKHUZLVH�WKH
6HFRQGDU\�PHWKRG�LV
XVHG�

3ULPDU\�PHWKRG��7KH
3���$�GLDJQRVWLF
PHDVXUHV�WKH�SULPDU\
2��VHQVRU�UHVSRQVH
WLPH�EHWZHHQ�D�ULFK
FRQGLWLRQ�DERYH�D
VWDUWLQJ�YROWDJH
WKUHVKROG�DQG�D�ORZHU
YROWDJH�WKUHVKROG��7KH
UHVSRQVH�WLPH�LV�WKHQ
VFDOHG�DQG�QRUPDOL]HG
WR�PDVV�DLU�IORZ�UDWH�
HQJLQH�VSHHG��%DUR�
DQG�LQWDNH�DLU
WHPSHUDWXUH�UHVXOWLQJ�LQ
D�QRUPDOL]HG�GHOD\

3ULPDU\�0HWKRG��7KH
(:0$�RI�WKH�3UH�2�
VHQVRU�QRUPDOL]HG�5�/
WLPH�GHOD\�YDOXH�
7KH�(:0$�UHSDVV�OLPLW�LV
7KH�(:0$�FDOFXODWLRQ
XVHV�D FRHIILFLHQW�����
7KLV�PHWKRG�FDOFXODWHV
WKH�UHVXOW�ZKHQ�WKH�3UH
2��VHQVRU�YROWDJH�LV

25

6HFRQGDU\�0HWKRG��7KH
$FFXPXODWHG�WLPH
PRQLWRUHG�GXULQJ�WKH�5�/
'HOD\HG�5HVSRQVH�7HVW�

$1'

3UH�2��VHQVRU�YROWDJH�LV

! (:0$��VHF�����
� (:0$��VHF�����

� PYROWV���

� 6HFRQGV���

! PYROWV�����

1R�$FWLYH�'7&
V

6\VWHP�9ROWDJH
(*5�'HYLFH�&RQWURO
,GOH�'HYLFH�&RQWURO
)XHO�'HYLFH�&RQWURO
$,5�'HYLFH�&RQWURO

/RZ�)XHO�&RQGLWLRQ
2QO\�ZKHQ
)XHO/HYHO'DWD)DXOW

*UHHQ�2�6�&RQGLWLRQ

736B7KURWWOH$XWKRULW\'HI
DXOWHG
0$3B6HQVRU)$
,$7B6HQVRU)$
(&7B6HQVRUB)$
$PELHQW$LU'HIDXOW
0$)B6HQVRU)$
(YDS3XUJH6ROHQRLG&LUFXLW
B)$
(YDS)ORZ'XULQJ1RQ3XUJ
HB)$
(YDS9HQW6ROHQRLG&LUFXLWB
)$
(YDS6PDOO/HDNB)$
(YDS(PLVVLRQ6\VWHPB)$
)XHO7DQN3UHVVXUH6QVU&NW
B)$
)XHO,QMHFWRU&LUFXLWB)$
$,5�6\VWHP�)$
)XHO7ULP6\VWHP%�B)$
)XHO7ULP6\VWHP%�B)$
(WKDQRO&RPSRVLWLRQ6HQV
RUB)$
(QJLQH0LVILUH'HWHFWHGB)
$
3������3������3���$�
3���%��3���(��3���)�
3������3����

! 9ROWV����
 �1RW�DFWLYH
 �1RW�DFWLYH
 �1RW�DFWLYH
 �1RW�DFWLYH

 �)DOVH

 �)DOVH

 �1RW�9DOLG�
*UHHQ�2�6�FRQGLWLRQ�LV

)UHTXHQF\�
2QFH�SHU�WULS
1RWH��LI
1D(63'BEB)DVW
,QLW5HVS,V$FWLYH
 �758(�IRU�WKH
JLYHQ�)XHO�%DQN
25
1D(63'BEB5DS
LG5HVSRQVH,V$FW
LYH� �758(�
PXOWLSOH�WHVWV�SHU
WULS�DUH�DOORZHG

7\SH�$�
��7ULSV
(:0$
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

YDOXH��7KH�QRUPDOL]HG
GHOD\�LV�IHG�LQWR�D��VW
RUGHU�ODJ�ILOWHU�WR
XSGDWH�WKH�ILQDO�(:0$
UHVXOW��'7&�3���$�LV
VHW�ZKHQ�WKH�(:0$
YDOXH�H[FHHGV�WKH
(:0$�WKUHVKROG�
1RWH��7KLV�(:0$
GLDJQRVWLF�HPSOR\V�WZR
IHDWXUHV��)DVW�,QLWLDO
5HVSRQVH��),5��DQG
5DSLG�6WHS�5HVSRQVH
�565���7KH�),5�IHDWXUH
LV�XVHG�IROORZLQJ�D
FRGH�FOHDU�HYHQW�RU�DQ\
HYHQW�WKDW�UHVXOWV�LQ
HUDVXUH�RI�WKH�HQJLQH
FRQWUROOHU¶V�QRQ�YRODWLOH
PHPRU\��7KH�565
IHDWXUH�LV�XVHG�ZKHQ�D
VWHS�FKDQJH�LQ�WKH�WHVW
UHVXOW�LV�LGHQWLILHG��%RWK
WKHVH�WHPSRUDU\
IHDWXUHV�LPSURYH�WKH
(:0$�UHVXOW�IROORZLQJ
D�QRQ�W\SLFDO�HYHQW�E\
DOORZLQJ�PXOWLSOH
LQWUXVLYH�WHVWV�RQ�D
JLYHQ�WULS�XQWLO�WKH�WRWDO
QXPEHU�RI�WHVWV�UHDFK�D
FDOLEUDWLRQ�YDOXH�

6HFRQGDU\�PHWKRG�
7KLV�IDXOW�LV�VHW�LI�WKH
SULPDU\�2��VHQVRU
GRHV�QRW�DFKLHYH�WKH
UHTXLUHG�ORZHU�YROWDJH
WKUHVKROG�EHIRUH�D
GHOD\�WLPH�WKUHVKROG�LV
UHDFKHG�

2��+HDWHU��SUH�VHQVRU��RQ
IRU
/HDUQHG�+WU�UHVLVWDQFH

(QJLQH�&RRODQW
��2U�2%'�&RRODQW�(QDEOH
&ULWHULD

,$7
(QJLQH�UXQ�$FFXP

(QJLQH�6SHHG�WR�LQLWLDOO\
HQDEOH�WHVW
(QJLQH�6SHHG�UDQJH�WR
NHHS�WHVW�HQDEOHG��DIWHU
LQLWLDOO\�HQDEOHG�

(QJLQH�$LUIORZ
9HKLFOH�6SHHG�WR�LQLWLDOO\
HQDEOH�WHVW
9HKLFOH�6SHHG�UDQJH�WR
NHHS�WHVW�HQDEOHG��DIWHU
LQLWLDOO\�HQDEOHG�

&ORVHG�ORRS�LQWHJUDO

FRQVLGHUHG�YDOLG�XQWLO�WKH
DFFXPXODWHG�DLU�IORZ�LV
JUHDWHU�WKDQ
0XOWLSOH�'7&�8VHB*UHHQ
6HQVRU�'HOD\�&ULWHULD �
/LPLW
IRU�WKH�IROORZLQJ�ORFDWLRQV�
%�6���%�6���LI�DSSOLFDEOH�
LQ�6XSSRUWLQJ�7DEOHV�WDE�
$LUIORZ�DFFXPXODWLRQ�LV
RQO\�HQDEOHG�ZKHQ�DLUIORZ
LV�DERYH JUDPV�VHF�����

�� VHFRQGV��
 �9DOLG���WKH�KHDWHU
UHVLVWDQFH�KDV�OHDUQHG
VLQFH�190�UHVHW��VHH
HQDEOH�FRQGLWLRQV�IRU
�+2�6�+HDWHU�5HVLVWDQFH
'7&
V���

! �&��

 �758(��

! �&���
! VHFRQGV��

��530����� �����

��530����� �����

��JSV����� ����

��03+������ ����

��03+������ ����

��&�/�,QW������ ����
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

&ORVHG�/RRS�$FWLYH

(YDS

(WKDQRO�(VWLPDWLRQ�LQ
3URJUHVV

%DUR
3RVW�IXHO�FHOO

(*5�,QWUXVLYH�GLDJQRVWLF
$OO�SRVW�VHQVRU�KHDWHU
GHOD\V
2�6�+HDWHU��SRVW�VHQVRU�
RQ�7LPH
3UHGLFWHG�&DWDO\VW�WHPS
)XHO�6WDWH

                   
$OO�RI�WKH�DERYH�PHW�IRU�DW
OHDVW� VHFRQGV��DQG���
WKHQ�WKH�)RUFH�&DW�5LFK
LQWUXVLYH�VWDJH�LV
UHTXHVWHG�
                   

3UH�2�6�YROWDJH�%�6��DW
HQG�RI�&DW�5LFK�VWDJH
)XHO�6WDWH
1XPEHU�RI�IXHOHG
F\OLQGHUV

                   
$IWHU�DERYH�FRQGLWLRQV�DUH
PHW���')&2�0RGH�LV
HQWHUHG��ZR�GULYHU

 �758(
�3OHDVH�VHH�³&ORVHG
/RRS�(QDEOH
&ODULILFDWLRQ´�LQ
6XSSRUWLQJ�7DEOHV��

QRW�LQ�FRQWURO�RI�SXUJH

 �1RW�$FWLYH
�3OHDVH�VHH ³(WKDQRO
(VWLPDWLRQ�LQ�3URJUHVV´
LQ�6XSSRUWLQJ�7DEOHV��

! NSD��
 �HQDEOHG

 �QRW�DFWLYH

 �QRW�DFWLYH

� VHF����
���&����� �����

 �')&2�SRVVLEOH

                  

                  

� PYROWV���
 �')&2�DFWLYH

�� F\OLQGHUV�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2��6HQVRU
'HOD\HG
5HVSRQVH
/HDQ�WR�5LFK
%DQN��
6HQVRU���
�)RU�XVH�Z�R
:5$)

3���% '7&�3���%�GHWHFWV
WKDW�WKH�SULPDU\�R[\JHQ
VHQVRU�IRU�%DQN���KDV
GHOD\HG�UHVSRQVH
ZKHQ�WKH�DLU�IXHO�UDWLR
WUDQVLWLRQV�IURP�OHDQ�WR
ULFK�FRQGLWLRQ��7KLV
GLDJQRVWLF�UXQV
VLPXOWDQHRXVO\�ZLWK�WKH
LQWUXVLYH�VHFRQGDU\�2�
PRQLWRU�OHDQ�WR�ULFK
WHVWV��3���)���3���%��
ZKLFK�FRPPDQGV�IXHO
HQULFKPHQW�

1RWH��7KH�3ULPDU\
PHWKRG�LV�XVHG�ZKHQ
WKH�SULPDU\�2��VHQVRU
VLJQDO�WUDQVLWLRQV�IURP
OHDQ�FRQGLWLRQ�WR�DERYH
WKH�2��YROWDJH
WKUHVKROG��RWKHUZLVH
WKH�6HFRQGDU\�PHWKRG
LV�XVHG�

3ULPDU\�PHWKRG��7KH
3���%�GLDJQRVWLF
PHDVXUHV�WKH�SULPDU\
2��VHQVRU�UHVSRQVH
WLPH�EHWZHHQ�D�OHDQ
FRQGLWLRQ�DQG�D�KLJKHU
YROWDJH�WKUHVKROG��7KH
UHVSRQVH�WLPH�LV�WKHQ
VFDOHG�DQG�QRUPDOL]HG
WR�PDVV�DLU�IORZ�UDWH�
HQJLQH�VSHHG��%DUR�
DQG�LQWDNH�DLU
WHPSHUDWXUH�UHVXOWLQJ�LQ
D�QRUPDOL]HG�GHOD\
YDOXH��7KH�QRUPDOL]HG
GHOD\�LV�IHG�LQWR�D��VW

3ULPDU\�PHWKRG��7KH
(:0$�RI�WKH�3UH�2�
VHQVRU�QRUPDOL]HG�/�5
WLPH�GHOD\�YDOXH�
7KH�(:0$�UHSDVV�OLPLW�LV
7KH�(:0$�FDOFXODWLRQ
XVHV�D FRHIILFLHQW�����

25

6HFRQGDU\�PHWKRG��7KH
$FFXPXODWHG�WLPH
PRQLWRUHG�GXULQJ�WKH�/�5
'HOD\HG�5HVSRQVH�7HVW�

$1'

3UH�2��VHQVRU�YROWDJH�LV

25

$W�HQG�RI�&DW�5LFK�VWDJH
WKH�3UH�2��VHQVRU�RXWSXW
LV

! (:0$��VHF�����
� (:0$��VHF�����

� 6HFRQGV���

� PYROWV���

� PYROWV���

1R�$FWLYH�'7&
V

3���$�WHVW�LV�FRPSOHWH
DQG

6\VWHP�9ROWDJH
(*5�'HYLFH�&RQWURO
,GOH�'HYLFH�&RQWURO
)XHO�'HYLFH�&RQWURO
$,5�'HYLFH�&RQWURO

/RZ�)XHO�&RQGLWLRQ
2QO\�ZKHQ
)XHO/HYHO'DWD)DXOW

736B7KURWWOH$XWKRULW\'HI
DXOWHG
0$3B6HQVRU)$
,$7B6HQVRU)$
(&7B6HQVRUB)$
$PELHQW$LU'HIDXOW
0$)B6HQVRU)$
(YDS3XUJH6ROHQRLG&LUFXLW
B)$
(YDS)ORZ'XULQJ1RQ3XUJ
HB)$
(YDS9HQW6ROHQRLG&LUFXLWB
)$
(YDS6PDOO/HDNB)$
(YDS(PLVVLRQ6\VWHPB)$
)XHO7DQN3UHVVXUH6QVU&NW
B)$
)XHO,QMHFWRU&LUFXLWB)$
$,5�6\VWHP�)$
)XHO7ULP6\VWHP%�B)$
)XHO7ULP6\VWHP%�B)$
(WKDQRO&RPSRVLWLRQ6HQV
RUB)$
(QJLQH0LVILUH'HWHFWHGB)
$
3������3������3���$�
3���%��3���(��3���)�
3���$��3������3����

 �3DVVHG

! 9ROWV����
 �1RW�DFWLYH
 �1RW�DFWLYH
 �1RW�DFWLYH
 �1RW�DFWLYH

 �)DOVH

 �)DOVH

)UHTXHQF\�
2QFH�SHU�WULS
1RWH��LI
1D(63'BEB)DVW
,QLW5HVS,V$FWLYH
 �758(�IRU�WKH
JLYHQ�)XHO�%DQN
25
1D(63'BEB5DS
LG5HVSRQVH,V$FW
LYH� �758(�
PXOWLSOH�WHVWV�SHU
WULS�DUH�DOORZHG

7\SH�$�
��7ULSV
(:0$
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

RUGHU�ODJ�ILOWHU�WR
XSGDWH�WKH�ILQDO�(:0$
UHVXOW��'7&�3���%�LV
VHW�ZKHQ�WKH�(:0$
YDOXH�H[FHHGV�WKH
(:0$�WKUHVKROG�
1RWH��7KLV�(:0$
GLDJQRVWLF�HPSOR\V�WZR
IHDWXUHV��)DVW�,QLWLDO
5HVSRQVH��),5��DQG
5DSLG�6WHS�5HVSRQVH
�565���7KH�),5�IHDWXUH
LV�XVHG�IROORZLQJ�D
FRGH�FOHDU�HYHQW�RU�DQ\
HYHQW�WKDW�UHVXOWV�LQ
HUDVXUH�RI�WKH�HQJLQH
FRQWUROOHU¶V�QRQ�YRODWLOH
PHPRU\��7KH�565
IHDWXUH�LV�XVHG�ZKHQ�D
VWHS�FKDQJH�LQ�WKH�WHVW
UHVXOW�LV�LGHQWLILHG��%RWK
WKHVH�WHPSRUDU\
IHDWXUHV�LPSURYH�WKH
(:0$�UHVXOW�IROORZLQJ
D�QRQ�W\SLFDO�HYHQW�E\
DOORZLQJ�PXOWLSOH
LQWUXVLYH�WHVWV�RQ�D
JLYHQ�WULS�XQWLO�WKH�WRWDO
QXPEHU�RI�WHVWV�UHDFK�D
FDOLEUDWLRQ�YDOXH�

6HFRQGDU\�PHWKRG�
7KLV�IDXOW�LV�VHW�LI�WKH
SULPDU\�2��VHQVRU
GRHV�QRW�DFKLHYH�WKH
UHTXLUHG�KLJKHU�YROWDJH
WKUHVKROG�EHIRUH�D
GHOD\�WLPH�WKUHVKROG�LV
UHDFKHG�

*UHHQ�2�6�&RQGLWLRQ

2��+HDWHU��SUH�VHQVRU��RQ
IRU
/HDUQHG�+WU�UHVLVWDQFH

(QJLQH�&RRODQW
��2U�2%'�&RRODQW�(QDEOH
&ULWHULD

,$7
(QJLQH�UXQ�$FFXP

(QJLQH�6SHHG�WR�LQLWLDOO\
HQDEOH�WHVW
(QJLQH�6SHHG�UDQJH�WR
NHHS�WHVW�HQDEOHG��DIWHU
LQLWLDOO\�HQDEOHG�

(QJLQH�$LUIORZ
9HKLFOH�6SHHG�WR�LQLWLDOO\
HQDEOH�WHVW
9HKLFOH�6SHHG�UDQJH�WR
NHHS�WHVW�HQDEOHG��DIWHU

 �1RW�9DOLG�
*UHHQ�2�6�FRQGLWLRQ�LV
FRQVLGHUHG�YDOLG�XQWLO�WKH
DFFXPXODWHG�DLU�IORZ�LV
JUHDWHU�WKDQ
0XOWLSOH�'7&�8VHB*UHHQ
6HQVRU�'HOD\�&ULWHULD �
/LPLW
IRU�WKH�IROORZLQJ�ORFDWLRQV�
%�6���%�6���LI�DSSOLFDEOH�
LQ�6XSSRUWLQJ�7DEOHV�WDE�
$LUIORZ�DFFXPXODWLRQ�LV
RQO\�HQDEOHG�ZKHQ�DLUIORZ
LV�DERYH JUDPV�VHF�����

�� VHFRQGV��
 �9DOLG���WKH�KHDWHU
UHVLVWDQFH�KDV�OHDUQHG
VLQFH�190�UHVHW��VHH
HQDEOH�FRQGLWLRQV�IRU
�+2�6�+HDWHU�5HVLVWDQFH
'7&
V���

! �&��

 �758(��

! �&���
! VHFRQGV��

��530����� �����

��530����� �����

��JSV����� ����

��03+������ ����
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

LQLWLDOO\�HQDEOHG�

&ORVHG�ORRS�LQWHJUDO
&ORVHG�/RRS�$FWLYH

(YDS

(WKDQRO�(VWLPDWLRQ�LQ
3URJUHVV

%DUR
3RVW�IXHO�FHOO
(*5�,QWUXVLYH�GLDJQRVWLF
$OO�SRVW�VHQVRU�KHDWHU
GHOD\V
2�6�+HDWHU��SRVW�VHQVRU�
RQ�7LPH

3UHGLFWHG�&DWDO\VW�WHPS
)XHO�6WDWH
1XPEHU�RI�IXHOHG
F\OLQGHUV

                
:KHQ�DERYH�FRQGLWLRQV
DUH�PHW��)XHO�(QULFK
PRGH�LV�HQWHUHG�

                

'XULQJ�WKLV�WHVW��(QJLQH
$LUIORZ�PXVW�VWD\
EHWZHHQ�
DQG�WKH�GHOWD�(QJLQH
$LUIORZ�RYHU�����PVHF

��03+������ ����

��&�/�,QW������ ����
 �758(
�3OHDVH�VHH�³&ORVHG
/RRS�(QDEOH
&ODULILFDWLRQ´�LQ
6XSSRUWLQJ�7DEOHV��

QRW�LQ�FRQWURO�RI�SXUJH

 �1RW�$FWLYH
�3OHDVH�VHH�³(WKDQRO
(VWLPDWLRQ�LQ�3URJUHVV´
LQ�6XSSRUWLQJ�7DEOHV��

! NSD��
 �HQDEOHG
 �QRW�DFWLYH

 �QRW�DFWLYH

� VHF����

���&����� �����
 �')&2�LQKLELW

�� F\OLQGHUV�

                  

                  

��JSV��� ��
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6\VWHP
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&RGH
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2��6HQVRU
'HOD\HG
5HVSRQVH
5LFK�WR�/HDQ
%DQN��
6HQVRU���
�)RU�XVH�Z�R
:5$)

3���& '7&�3���&�GHWHFWV
WKDW�WKH�SULPDU\�R[\JHQ
VHQVRU�IRU�%DQN���KDV
GHOD\HG�UHVSRQVH
ZKHQ�WKH�DLU�IXHO�UDWLR
WUDQVLWLRQV�IURP�ULFK�WR
OHDQ�FRQGLWLRQ��7KLV
GLDJQRVWLF�UXQV
VLPXOWDQHRXVO\�ZLWK�WKH
LQWUXVLYH�VHFRQGDU\�2�
PRQLWRU�ULFK�WR�OHDQ
WHVWV��3���$���3���&��
3�������ZKLFK
FRPPDQGV�IXHO�FXW�RII�

1RWH��7KH�3ULPDU\
PHWKRG�LV�XVHG�ZKHQ
WKH�SULPDU\�2��VHQVRU
VLJQDO�WUDQVLWLRQV�IURP
DERYH�WR�EHORZ�WKH�2�
YROWDJH�WKUHVKROG�
RWKHUZLVH�WKH
6HFRQGDU\�PHWKRG�LV
XVHG�

3ULPDU\�PHWKRG��7KH
3���&�GLDJQRVWLF
PHDVXUHV�WKH�SULPDU\
2��VHQVRU�UHVSRQVH
WLPH�EHWZHHQ�D�ULFK
FRQGLWLRQ�DERYH�D
VWDUWLQJ�YROWDJH
WKUHVKROG�DQG�D�ORZHU
YROWDJH�WKUHVKROG��7KH
UHVSRQVH�WLPH�LV�WKHQ
VFDOHG�DQG�QRUPDOL]HG
WR�PDVV�DLU�IORZ�UDWH�
HQJLQH�VSHHG��%DUR�
DQG�LQWDNH�DLU
WHPSHUDWXUH�UHVXOWLQJ�LQ
D�QRUPDOL]HG�GHOD\

3ULPDU\�PHWKRG��7KH
(:0$�RI�WKH�3UH�2�
VHQVRU�QRUPDOL]HG�5�/
WLPH�GHOD\�YDOXH�
7KH�(:0$�UHSDVV�OLPLW�LV
7KH�(:0$�FDOFXODWLRQ
XVHV�D FRHIILFLHQW�����
7KLV�PHWKRG�FDOFXODWHV
WKH�UHVXOW�ZKHQ�WKH�3UH
2��VHQVRU�YROWDJH�LV

25

6HFRQGDU\�PHWKRG��7KH
$FFXPXODWHG�WLPH
PRQLWRUHG�GXULQJ�WKH�5�/
'HOD\HG�5HVSRQVH�7HVW�

$1'

3UH�2��VHQVRU�YROWDJH�LV
DERYH

! (:0$��VHF�����
� (:0$��VHF�����

� PYROWV���

� 6HFRQGV���

! PYROWV���

1R�$FWLYH�'7&
V

6\VWHP�9ROWDJH
(*5�'HYLFH�&RQWURO
,GOH�'HYLFH�&RQWURO
)XHO�'HYLFH�&RQWURO
$,5�'HYLFH�&RQWURO

/RZ�)XHO�&RQGLWLRQ
2QO\�ZKHQ
)XHO/HYHO'DWD)DXOW

*UHHQ�2�6�&RQGLWLRQ

736B7KURWWOH$XWKRULW\'HI
DXOWHG
0$3B6HQVRU)$
,$7B6HQVRU)$
(&7B6HQVRUB)$
$PELHQW$LU'HIDXOW
0$)B6HQVRU)$
(YDS3XUJH6ROHQRLG&LUFXLW
B)$
(YDS)ORZ'XULQJ1RQ3XUJ
HB)$
(YDS9HQW6ROHQRLG&LUFXLWB
)$
(YDS6PDOO/HDNB)$
(YDS(PLVVLRQ6\VWHPB)$
)XHO7DQN3UHVVXUH6QVU&NW
B)$
)XHO,QMHFWRU&LUFXLWB)$
$,5�6\VWHP�)$
)XHO7ULP6\VWHP%�B)$
)XHO7ULP6\VWHP%�B)$
(WKDQRO&RPSRVLWLRQ6HQV
RUB)$
(QJLQH0LVILUH'HWHFWHGB)
$
3������3������3���&�
3���'��3���$��3���%�
3������3����

! 9ROWV����
 �1RW�DFWLYH
 �1RW�DFWLYH
 �1RW�DFWLYH
 �1RW�DFWLYH

 �)DOVH

 �)DOVH

 �1RW�9DOLG�
*UHHQ�2�6�FRQGLWLRQ�LV

)UHTXHQF\�
2QFH�SHU�WULS
1RWH��LI
1D(63'BEB)DVW
,QLW5HVS,V$FWLYH
 �758(�IRU�WKH
JLYHQ�)XHO�%DQN
25
1D(63'BEB5DS
LG5HVSRQVH,V$FW
LYH� �758(�
PXOWLSOH�WHVWV�SHU
WULS�DUH�DOORZHG

7\SH�$�
��7ULSV
(:0$
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

YDOXH��7KH�QRUPDOL]HG
GHOD\�LV�IHG�LQWR�D��VW
RUGHU�ODJ�ILOWHU�WR
XSGDWH�WKH�ILQDO�(:0$
UHVXOW��'7&�3���&�LV
VHW�ZKHQ�WKH�(:0$
YDOXH�H[FHHGV�WKH
(:0$�WKUHVKROG�
1RWH��7KLV�(:0$
GLDJQRVWLF�HPSOR\V�WZR
IHDWXUHV��)DVW�,QLWLDO
5HVSRQVH��),5��DQG
5DSLG�6WHS�5HVSRQVH
�565���7KH�),5�IHDWXUH
LV�XVHG�IROORZLQJ�D
FRGH�FOHDU�HYHQW�RU�DQ\
HYHQW�WKDW�UHVXOWV�LQ
HUDVXUH�RI�WKH�HQJLQH
FRQWUROOHU¶V�QRQ�YRODWLOH
PHPRU\��7KH�565
IHDWXUH�LV�XVHG�ZKHQ�D
VWHS�FKDQJH�LQ�WKH�WHVW
UHVXOW�LV�LGHQWLILHG��%RWK
WKHVH�WHPSRUDU\
IHDWXUHV�LPSURYH�WKH
(:0$�UHVXOW�IROORZLQJ
D�QRQ�W\SLFDO�HYHQW�E\
DOORZLQJ�PXOWLSOH
LQWUXVLYH�WHVWV�RQ�D
JLYHQ�WULS�XQWLO�WKH�WRWDO
QXPEHU�RI�WHVWV�UHDFK�D
FDOLEUDWLRQ�YDOXH�

6HFRQGDU\�PHWKRG�
7KLV�IDXOW�LV�VHW�LI�WKH
SULPDU\�2��VHQVRU
GRHV�QRW�DFKLHYH�WKH
UHTXLUHG�ORZHU�YROWDJH
WKUHVKROG�EHIRUH�D
GHOD\�WLPH�WKUHVKROG�LV
UHDFKHG�

2��+HDWHU��SUH�VHQVRU��RQ
IRU
/HDUQHG�+WU�UHVLVWDQFH

(QJLQH�&RRODQW
��2U�2%'�&RRODQW�(QDEOH
&ULWHULD

,$7
(QJLQH�UXQ�$FFXP

(QJLQH�6SHHG�WR�LQLWLDOO\
HQDEOH�WHVW
(QJLQH�6SHHG�UDQJH�WR
NHHS�WHVW�HQDEOHG��DIWHU
LQLWLDOO\�HQDEOHG�

(QJLQH�$LUIORZ

9HKLFOH�6SHHG�WR�LQLWLDOO\
HQDEOH�WHVW
9HKLFOH�6SHHG�UDQJH�WR
NHHS�WHVW�HQDEOHG��DIWHU
LQLWLDOO\�HQDEOHG�

FRQVLGHUHG�YDOLG�XQWLO�WKH
DFFXPXODWHG�DLU�IORZ�LV
JUHDWHU�WKDQ
0XOWLSOH�'7&�8VHB*UHHQ
6HQVRU�'HOD\�&ULWHULD �
/LPLW
IRU�WKH�IROORZLQJ�ORFDWLRQV�
%�6���%�6���LI�DSSOLFDEOH�
LQ�6XSSRUWLQJ�7DEOHV�WDE�
$LUIORZ�DFFXPXODWLRQ�LV
RQO\�HQDEOHG�ZKHQ�DLUIORZ
LV�DERYH JUDPV�VHF�����

�� VHFRQGV��
 �9DOLG���WKH�KHDWHU
UHVLVWDQFH�KDV�OHDUQHG
VLQFH�190�UHVHW��VHH
HQDEOH�FRQGLWLRQV�IRU
�+2�6�+HDWHU�5HVLVWDQFH
'7&
V���

! �&��

 �758(��

! �&���
! VHFRQGV��

��530����� �����

��530����� �����

��JSV����� ����

��03+������ ����

��03+������ ����
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

&ORVHG�ORRS�LQWHJUDO
&ORVHG�/RRS�$FWLYH

(YDS

(WKDQRO�(VWLPDWLRQ�LQ
3URJUHVV

%DUR
3RVW�IXHO�FHOO

(*5�,QWUXVLYH�GLDJQRVWLF
$OO�SRVW�VHQVRU�KHDWHU
GHOD\V
2�6�+HDWHU��SRVW�VHQVRU�
RQ�7LPH

3UHGLFWHG�&DWDO\VW�WHPS
)XHO�6WDWH

                  
$OO�RI�WKH�DERYH�PHW�IRU�DW
OHDVW VHFRQGV��DQG���
WKHQ�WKH�)RUFH�&DW�5LFK
LQWUXVLYH�VWDJH�LV
UHTXHVWHG�
                  

3UH�2�6�YROWDJH�%�6��DW
HQG�RI�&DW�5LFK�VWDJH
)XHO�6WDWH
1XPEHU�RI�IXHOHG
F\OLQGHUV
                  

$IWHU�DERYH�FRQGLWLRQV�DUH

��&�/�,QW������ ����
 �758(
�3OHDVH�VHH�³&ORVHG
/RRS�(QDEOH
&ODULILFDWLRQ´�LQ
6XSSRUWLQJ�7DEOHV��

QRW�LQ�FRQWURO�RI�SXUJH

 �1RW�$FWLYH
�3OHDVH�VHH�³(WKDQRO
(VWLPDWLRQ�LQ�3URJUHVV´
LQ�6XSSRUWLQJ�7DEOHV��

! NSD��
 �HQDEOHG

 �QRW�DFWLYH

 �QRW�DFWLYH

� VHF����

���&����� �����
 �')&2�SRVVLEOH

                

               

� PYROWV���
 �')&2�DFWLYH

� F\OLQGHUV�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

PHW���')&2�0RGH�LV
HQWHUHG��ZR�GULYHU
LQLWLDWHG�SHGDO�LQSXW��
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2��6HQVRU
'HOD\HG
5HVSRQVH
/HDQ�WR�5LFK
%DQN��
6HQVRU���
�)RU�XVH�Z�R
:5$)

3���' '7&�3���'�GHWHFWV
WKDW�WKH�SULPDU\�R[\JHQ
VHQVRU�IRU�%DQN���KDV
GHOD\HG�UHVSRQVH
ZKHQ�WKH�DLU�IXHO�UDWLR
WUDQVLWLRQV�IURP�OHDQ�WR
ULFK�FRQGLWLRQ��7KLV
GLDJQRVWLF�UXQV
VLPXOWDQHRXVO\�ZLWK�WKH
LQWUXVLYH�VHFRQGDU\�2�
PRQLWRU�OHDQ�WR�ULFK
WHVWV��3���%���3���'��
ZKLFK�FRPPDQGV�IXHO
HQULFKPHQW�

1RWH��7KH�3ULPDU\
PHWKRG�LV�XVHG�ZKHQ
WKH�SULPDU\�2��VHQVRU
VLJQDO�WUDQVLWLRQV�IURP
OHDQ�FRQGLWLRQ�WR�DERYH
WKH�2��YROWDJH
WKUHVKROG��RWKHUZLVH
WKH�6HFRQGDU\�PHWKRG
LV�XVHG�

3ULPDU\�PHWKRG��7KH
3���'�GLDJQRVWLF
PHDVXUHV�WKH�SULPDU\
2��VHQVRU�UHVSRQVH
WLPH�EHWZHHQ�D�OHDQ
FRQGLWLRQ�DQG�D�KLJKHU
YROWDJH�WKUHVKROG��7KH
UHVSRQVH�WLPH�LV�WKHQ
VFDOHG�DQG�QRUPDOL]HG
WR�PDVV�DLU�IORZ�UDWH�
HQJLQH�VSHHG��%DUR�
DQG�LQWDNH�DLU
WHPSHUDWXUH�UHVXOWLQJ�LQ
D�QRUPDOL]HG�GHOD\
YDOXH��7KH�QRUPDOL]HG
GHOD\�LV�IHG�LQWR�D��VW

3ULPDU\�PHWKRG��7KH
(:0$�RI�WKH�3UH�2�
VHQVRU�QRUPDOL]HG�/�5
WLPH�GHOD\�YDOXH�
7KH�(:0$�UHSDVV�OLPLW�LV
7KH�(:0$�FDOFXODWLRQ
XVHV�D FRHIILFLHQW�����

25

6HFRQGDU\�PHWKRG��7KH
$FFXPXODWHG�WLPH
PRQLWRUHG�GXULQJ�WKH�/�5
'HOD\HG�5HVSRQVH�7HVW�

$1'

3UH�2��VHQVRU�YROWDJH�LV
EHORZ

25

$W�HQG�RI�&DW�5LFK�VWDJH
WKH�3UH�2��VHQVRU�RXWSXW
LV

! (:0$��VHF�����
� (:0$��VHF�����

� 6HFRQGV���

� PYROWV���

� PYROWV���

1R�$FWLYH�'7&
V

3���&�WHVW�LV�FRPSOHWH
DQG

6\VWHP�9ROWDJH
(*5�'HYLFH�&RQWURO
,GOH�'HYLFH�&RQWURO
)XHO�'HYLFH�&RQWURO
$,5�'HYLFH�&RQWURO

/RZ�)XHO�&RQGLWLRQ
2QO\�ZKHQ
)XHO/HYHO'DWD)DXOW

736B7KURWWOH$XWKRULW\'HI
DXOWHG
0$3B6HQVRU)$
,$7B6HQVRU)$
(&7B6HQVRUB)$
$PELHQW$LU'HIDXOW
0$)B6HQVRU)$
(YDS3XUJH6ROHQRLG&LUFXLW
B)$
(YDS)ORZ'XULQJ1RQ3XUJ
HB)$
(YDS9HQW6ROHQRLG&LUFXLWB
)$
(YDS6PDOO/HDNB)$
(YDS(PLVVLRQ6\VWHPB)$
)XHO7DQN3UHVVXUH6QVU&NW
B)$
)XHO,QMHFWRU&LUFXLWB)$
$,5�6\VWHP�)$
)XHO7ULP6\VWHP%�B)$
)XHO7ULP6\VWHP%�B)$
(WKDQRO&RPSRVLWLRQ6HQV
RUB)$
(QJLQH0LVILUH'HWHFWHGB)
$
3������3������3���&�
3���'��3���$��3���%�
3���&��3������3����

 �3DVVHG

! 9ROWV����
 �1RW�DFWLYH
 �1RW�DFWLYH
 �1RW�DFWLYH
 �1RW�DFWLYH

 �)DOVH

 �)DOVH

)UHTXHQF\�
2QFH�SHU�WULS
1RWH��LI
1D(63'BEB)DVW
,QLW5HVS,V$FWLYH
 �758(�IRU�WKH
JLYHQ�)XHO�%DQN
25
1D(63'BEB5DS
LG5HVSRQVH,V$FW
LYH� �758(�
PXOWLSOH�WHVWV�SHU
WULS�DUH�DOORZHG

7\SH�$�
��7ULSV
(:0$
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

RUGHU�ODJ�ILOWHU�WR
XSGDWH�WKH�ILQDO�(:0$
UHVXOW��'7&�3���'�LV
VHW�ZKHQ�WKH�(:0$
YDOXH�H[FHHGV�WKH
(:0$�WKUHVKROG�
1RWH��7KLV�(:0$
GLDJQRVWLF�HPSOR\V�WZR
IHDWXUHV��)DVW�,QLWLDO
5HVSRQVH��),5��DQG
5DSLG�6WHS�5HVSRQVH
�565���7KH�),5�IHDWXUH
LV�XVHG�IROORZLQJ�D
FRGH�FOHDU�HYHQW�RU�DQ\
HYHQW�WKDW�UHVXOWV�LQ
HUDVXUH�RI�WKH�HQJLQH
FRQWUROOHU¶V�QRQ�YRODWLOH
PHPRU\��7KH�565
IHDWXUH�LV�XVHG�ZKHQ�D
VWHS�FKDQJH�LQ�WKH�WHVW
UHVXOW�LV�LGHQWLILHG��%RWK
WKHVH�WHPSRUDU\
IHDWXUHV�LPSURYH�WKH
(:0$�UHVXOW�IROORZLQJ
D�QRQ�W\SLFDO�HYHQW�E\
DOORZLQJ�PXOWLSOH
LQWUXVLYH�WHVWV�RQ�D
JLYHQ�WULS�XQWLO�WKH�WRWDO
QXPEHU�RI�WHVWV�UHDFK�D
FDOLEUDWLRQ�YDOXH�

6HFRQGDU\�PHWKRG�
7KLV�IDXOW�LV�VHW�LI�WKH
SULPDU\�2��VHQVRU
GRHV�QRW�DFKLHYH�WKH
UHTXLUHG�KLJKHU�YROWDJH
WKUHVKROG�EHIRUH�D
GHOD\�WLPH�WKUHVKROG�LV
UHDFKHG�

*UHHQ�2�6�&RQGLWLRQ

2��+HDWHU��SUH�VHQVRU��RQ
IRU
/HDUQHG�+WU�UHVLVWDQFH

(QJLQH�&RRODQW
��2U�2%'�&RRODQW�(QDEOH
&ULWHULD

,$7
(QJLQH�UXQ�$FFXP

(QJLQH�6SHHG�WR�LQLWLDOO\
HQDEOH�WHVW
(QJLQH�6SHHG�UDQJH�WR
NHHS�WHVW�HQDEOHG��DIWHU
LQLWLDOO\�HQDEOHG�

(QJLQH�$LUIORZ
9HKLFOH�6SHHG�WR�LQLWLDOO\
HQDEOH�WHVW
9HKLFOH�6SHHG�UDQJH�WR
NHHS�WHVW�HQDEOHG��DIWHU
LQLWLDOO\�HQDEOHG�

 �1RW�9DOLG�
*UHHQ�2�6�FRQGLWLRQ�LV
FRQVLGHUHG�YDOLG�XQWLO�WKH
DFFXPXODWHG�DLU�IORZ�LV
JUHDWHU�WKDQ
0XOWLSOH�'7&�8VHB*UHHQ
6HQVRU�'HOD\�&ULWHULD �
/LPLW
IRU�WKH�IROORZLQJ�ORFDWLRQV�
%�6���%�6���LI�DSSOLFDEOH�
LQ�6XSSRUWLQJ�7DEOHV�WDE�
$LUIORZ�DFFXPXODWLRQ�LV
RQO\�HQDEOHG�ZKHQ�DLUIORZ
LV�DERYH JUDPV�VHF�����

�� VHFRQGV��
 �9DOLG���WKH�KHDWHU
UHVLVWDQFH�KDV�OHDUQHG
VLQFH�190�UHVHW��VHH
HQDEOH�FRQGLWLRQV�IRU
�+2�6�+HDWHU�5HVLVWDQFH
'7&
V���

! �&��

 �758(��

! �&���
! VHFRQGV��

��530����� �����

��530����� �����

��JSV����� ����

��03+������ ����

��03+������ ����
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

&ORVHG�ORRS�LQWHJUDO
&ORVHG�/RRS�$FWLYH

(YDS

(WKDQRO�(VWLPDWLRQ�LQ
3URJUHVV

%DUR
3RVW�IXHO�FHOO
(*5�,QWUXVLYH�GLDJQRVWLF
$OO�SRVW�VHQVRU�KHDWHU
GHOD\V
2�6�+HDWHU��SRVW�VHQVRU�
RQ�7LPH

3UHGLFWHG�&DWDO\VW�WHPS
)XHO�6WDWH
1XPEHU�RI�IXHOHG
F\OLQGHUV

                 
:KHQ�DERYH�FRQGLWLRQV
DUH�PHW��)XHO�(QULFK
PRGH�LV�HQWHUHG�

                

'XULQJ�WKLV�WHVW��(QJLQH
$LUIORZ�PXVW�VWD\
EHWZHHQ�
DQG�WKH�GHOWD�(QJLQH
$LUIORZ�RYHU�����PVHF
PXVW�EH��

��&�/�,QW������ ����
 �758(
�3OHDVH�VHH�³&ORVHG
/RRS�(QDEOH
&ODULILFDWLRQ´�LQ
6XSSRUWLQJ�7DEOHV��

QRW�LQ�FRQWURO�RI�SXUJH

 �1RW�$FWLYH
�3OHDVH�VHH�³(WKDQRO
(VWLPDWLRQ�LQ�3URJUHVV´
LQ�6XSSRUWLQJ�7DEOHV��

! NSD��
 �HQDEOHG
 �QRW�DFWLYH

 �QRW�DFWLYH

� VHF����

���&����� �����
 �')&2�LQKLELW

�� F\OLQGHUV�

                 

                 

��JSV��� ��

� JSV����
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6\VWHP
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&RGH
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'HVFULSWLRQ
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2�6�+HDWHU
3HUIRUPDQFH
%DQN��
6HQVRU��

3���� 7KLV�'7&�GHWHUPLQHV�LI
WKH�2��VHQVRU�KHDWHU�LV
IXQFWLRQLQJ�SURSHUO\�E\
PRQLWRULQJ�WKH�FXUUHQW
WKURXJK�WKH�KHDWHU
FLUFXLW��7KLV�WHVW
FRPSDUHV�WKH
PHDVXUHG�KHDWHU
FXUUHQW��PRQLWRUHG�WKUX
WKH�ORZ�VLGH�GULYHU��DQG
FRPSDUHV�LW�WR�WKH
H[SHFWHG�YDOXHV��RYHU
WKH�YROWDJH�UDQJH
SURYLGHG��IRU�WKH
UHOHDVHG�VHQVRU�

7KH�GLDJQRVWLF�IDLOXUH
FRXQWHU�LV�LQFUHPHQWHG
LI�WKH�KHDWHU�FXUUHQW�LV
RXWVLGH�WKH�H[SHFWHG
UDQJH��7KLV�'7&�LV�VHW
EDVHG�RQ�WKH�IDLO�DQG
VDPSOH�FRXQWHUV�

+HDWHU�&XUUHQW�RXWVLGH�RI
WKH�H[SHFWHG�UDQJH�RI !�DPSV�!��� ���

1R�$FWLYH�'7&
V
6\VWHP�9ROWDJH
+HDWHU�:DUP�XS�GHOD\
2�6�+HDWHU�GHYLFH
FRQWURO
%�6��2�6�+HDWHU�'XW\
&\FOH

$OO�RI�WKH�DERYH�PHW�IRU

(&7B6HQVRUB)$
! 9ROWV����
 �&RPSOHWH

 �1RW�DFWLYH

! ]HUR

! VHFRQGV���

IDLOXUHV�RXW�RI�
VDPSOHV��

)UHTXHQF\�
WHVWV�SHU�WULS�
VHFRQGV�GHOD\�

EHWZHHQ�WHVWV
DQG���VHFRQG
H[HFXWLRQ�UDWH

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

)XHO�6\VWHP
7RR�/HDQ
%DQN��

3���� 'HWHUPLQHV�LI�WKH
SULPDU\�IXHO�FRQWURO
V\VWHP�IRU�%DQN���LV�LQ
D�OHDQ�FRQGLWLRQ��EDVHG
RQ�WKH�ILOWHUHG�ORQJ�
WHUP�DQG�VKRUW�WHUP
IXHO�WULP����$�QRUPDOO\
RSHUDWLQJ�V\VWHP
RSHUDWHV�FHQWHUHG
DURXQG�ORQJ�WHUP�IXHO
WULP�PHWULF�RI�������)RU
OHDQ�FRQGLWLRQV�H[WUD
IXHO�WULP�LV�UHTXLUHG
WKHUHIRU�YDOXHV�!����
LQGLFDWH�D�/HDQ
FRQGLWLRQ�

$�IDXOW�LV�GHWHUPLQHG�
ZKHQ�WKH�ORQJ�WHUP�IXHO
PHWULF�H[FHHGV�WKH
WKUHVKROG�YDOXH���,Q
DGGLWLRQ�WR�WKH�ORQJ�
WHUP�IXHO�WULP�OLPLW��WKH
VKRUW�WHUP�IXHO�WULP
PHWULF�FDQ�EH
PRQLWRUHG�DQG�WKH�IDXOW
VHWV�RQFH�ERWK
WKUHVKROG�YDOXHV�DUH
H[FHHGHG���7KH�VKRUW�
WHUP�IXHO�WULP�PHWULF�LV
RQO\�PRQLWRUHG�RQ
SURJUDPV�WKDW�KDYH
DFFHSWDEOH�HPLVVLRQV
ZKHQ�WKH�ORQJ�WHUP�IXHO
PHWULF�UHDFKHV�LWV�IXOO
DXWKRULW\�

7KH��ILOWHUHG�ORQJ�WHUP�IXHO
WULP�PHWULF

$1'

7KH��ILOWHUHG�VKRUW�WHUP
IXHO�WULP�PHWULF
�1RWH��DQ\�YDOXH�EHORZ
�����HIIHFWLYHO\�QXOOLILHV
WKH�VKRUW�WHUP�IXHO�WULP
FULWHULD�

! �����

! � �����

,I�D�IDXOW�KDV�EHHQ
GHWHFWHG�WKH�ORQJ�WHUP
IXHO�WULP�PHWULF�PXVW
EH�� DQG�WKH�����
VKRUW�WHUP�IXHO�WULP
PHWULF�PXVW�EH��

WR�UHSDVV�WKH�����
GLDJQRVWLF�

7KH�SULPDU\�IXHO�WULP
GLDJQRVWLF�LV� HQDEOHG

(QJLQH�VSHHG
%$52
&RRODQW�7HPS

&RRODQW�7HPS
0$3
,QOHW�$LU�7HPS
0$)
)XHO�/HYHO

/RQJ�7HUP�)XHO�7ULP�GDWD
DFFXPXODWLRQ�

6RPHWLPHV��FHUWDLQ�/RQJ�
7HUP�)XHO�7ULP�&HOOV�DUH
QRW�XWLOL]HG�IRU�FRQWURO
DQG�RU�GLDJQRVLV

�USP���� �����
! N3D��
! �&��RU�2%'�&RRODQW���
(QDEOH�&ULWHULD� �758(�
� �&���

�N3D��� ���
��&���� ���

�J�V�� �����
! ��RU�LI�IXHO�VHQGHU�LV��
IDXOW\�WKH�GLDJQRVWLF�ZLOO
E\SDVV�WKH�IXHO�OHYHO
FULWHULD�

! VHFRQGV�RI�GDWD�����
PXVW�DFFXPXODWH�RQ�HDFK
WULS��ZLWK�DW�OHDVW� �����
VHFRQGV�RI�GDWD�LQ�WKH
FXUUHQW�IXHO�WULP�FHOO
EHIRUH�D�SDVV�RU�IDLO
GHFLVLRQ�FDQ�EH�PDGH�
$GGLWLRQDO�WLPH�FDQ�EH
UHTXLUHG�IRU�FROG�DPELHQW
VWDUWV�WR�DFFRPPRGDWH
ODUJHU�PLQLPXP�/70
V�IRU
VWDUWDELOLW\�UHDVRQV��6HH

�

6WDUWXS�(QJLQH�&RRODQW
DGMXVPHQW�WR�0LQLPXP
DFFXPXODWLRQ�WLPH

�3OHDVH�VHH
3����B3����B3����B3�
����/RQJ�7HUP�)XHO
7ULP�&HOO�8VDJH
LQ�6XSSRUWLQJ�7DEOHV�IRU�D
OLVW�RI�FHOOV�XWLOL]HG�IRU
GLDJQRVLV�

)UHTXHQF\�
����PV
&RQWLQXRXV
/RRS

7\SH�%�
��7ULSV

21OBDG05 ECM Summary Tables

ECM Summary Tables 122 of 507 122 of 764



&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

&ORVHG�/RRS
/RQJ�7HUP�)7

(*5�'LDJ�
&DWDO\VW�'LDJ�
3RVW�2��'LDJ�
'HYLFH�&RQWURO
(9$3�'LDJ�

1R�DFWLYH�'7&�

(QDEOHG
(QDEOHG
�3OHDVH�VHH��&ORVHG
/RRS�(QDEOH
&ODULILFDWLRQ��DQG��/RQJ
7HUP�)7�(QDEOH�&ULWHULD�
LQ�6XSSRUWLQJ�7DEOHV��

,QWUXVLYH�7HVW�1RW�$FWLYH
,QWUXVLYH�7HVW�1RW�$FWLYH
,QWUXVLYH�7HVW�1RW�$FWLYH
1RW�$FWLYH
/DUJH�/HDN�'LDJQRVWLF
�3������1RW�$FWLYH

,$&B6\VWHP530B)$
0$3B6HQVRU)$
0$)B6HQVRU)$
0$)B6HQVRU7)7.2
$,5�6\VWHP�)$
(YDS([FHVV3XUJH3VEOB)
$
(WKDQRO�&RPSRVLWLRQ
6HQVRU�)$
)XHO,QMHFWRU&LUFXLWB)$
(QJLQH0LVILUH'HWHFWHGB)
$
(*59DOYH3HUIRUPDQFHB)
$
(*59DOYH&LUFXLWB)$
0$3B(QJLQH9DFXXP6WDW
XV
$PE3UHV'IOWG6WDWXV
7&B%RRVW3UHV6QVU)$
2�6B%DQNB�B6HQVRUB�B
)$
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

)XHO�6\VWHP
7RR�5LFK
%DQN��

3���� 'HWHUPLQHV�LI�WKH�IXHO
FRQWURO�V\VWHP�LV�LQ�D
ULFK�FRQGLWLRQ��EDVHG
RQ�WKH�ILOWHUHG�ORQJ�
WHUP�IXHO�WULP�PHWULF�$
QRUPDOO\�RSHUDWLQJ
V\VWHP�RSHUDWHV
FHQWHUHG�DURXQG�ORQJ�
WHUP�IXHO�WULP�PHWULF�RI
������)RU�ULFK�FRQGLWLRQV
OHVV�IXHO�WULP�LV
UHTXLUHG�WKHUHIRU
YDOXHV�������LQGLFDWH�D
ULFK�FRQGLWLRQ�

7KHUH�DUH�WZR�PHWKRGV
WR�GHWHUPLQH�D�5LFK
IDXOW��7KH\�DUH�3DVVLYH
DQG�,QWUXVLYH�

$�3DVVLYH�7HVW�GHFLVLRQ
FDQ�EH�PDGH�XS�XQWLO
WKH�WLPH�WKDW�SXUJH�LV
ILUVW�HQDEOHG��)URP�WKDW
SRLQW�IRUZDUG��ULFK
IDXOWV�FDQ�RQO\�EH
GHWHFWHG�E\�WXUQLQJ
SXUJH�RII�LQWUXVLYHO\���,I
GXULQJ�WKLV�SHULRG�RI
WLPH�WKH�ILOWHUHG�ORQJ�
WHUP�IXHO�WULP�PHWULF
H[FHHGV�WKH�WKUHVKROG
D�IDXOW�ZLOO�EH�VHW���,Q
DGGLWLRQ�WR�WKH�ORQJ�
WHUP�IXHO�WULP�OLPLW��WKH
VKRUW�WHUP�IXHO�WULP
PHWULF�FDQ�EH
PRQLWRUHG�DQG�WKH�IDXOW
VHWV�RQFH�ERWK
WKUHVKROG�YDOXHV�DUH
H[FHHGHG���7KH�VKRUW�

3DVVLYH�7HVW�
7KH�ILOWHUHG�1RQ�3XUJH
/RQJ�7HUP�)XHO�7ULP
PHWULF

$1'

7KH�ILOWHUHG�6KRUW�7HUP
)XHO�7ULP�PHWULF
�1RWH��DQ\�YDOXH�DERYH
�����HIIHFWLYHO\�QXOOLILHV
WKH�VKRUW�WHUP�IXHO�WULP
FULWHULD�


,QWUXVLYH�7HVW�
)RU RXW�RI� LQWUXVLYH� �
VHJPHQWV

7KH�ILOWHUHG�3XUJH�/RQJ
7HUP�)XHO�7ULP�PHWULF

$1'

7KH�ILOWHUHG�1RQ�3XUJH
/RQJ�7HUP�)XHO�7ULP
PHWULF

$1'

7KH�ILOWHUHG�6KRUW�7HUP
)XHO�7ULP�PHWULF
�1RWH��DQ\�YDOXH�DERYH
�����HIIHFWLYHO\�QXOOLILHV
WKH�VKRUW�WHUP�IXHO�WULP
FULWHULD�

� � �����

� � �����



� � �����

� � �����

� � �����

,I�D�IDXOW�KDV�EHHQ
GHWHFWHG��E\�WKH
SDVVLYH�RU�LQWUXVLYH
WHVW��WKH�ORQJ�WHUP�IXHO
WULP�PHWULF�PXVW�EH�!

DQG�WKH�VKRUW������



3XUJH�9DSRU�)XHO

6HFRQGDU\�3DUDPHWHUV
DQG�(QDEOH�&RQGLWLRQV
DUH�LGHQWLFDO�WR�WKRVH�IRU
3������ZLWK�WKH�H[FHSWLRQ
WKDW�IXHO�OHYHO�LV�QRW
FRQVLGHUHG�



� �������

,QWUXVLYH�7HVW�LV�LQKLELWHG
ZKHQ�3XUJH�9DSRU
SHUFHQWDJH�LV�JUHDWHU�WKDQ
WKLV�WKUHVKROG����1RWH�
YDOXHV�JUHDWHU�WKDQ����
LQGLFDWH�WKH�3XUJH�9DSRU
)XHO�UHTXLUHPHQW�LV�QRW
EHLQJ�XVHG�

$�PLQLPXP�QXPEHU�RI
DFFXPODWHG�)XHO�7ULP
'DWD�VDPSOHV�DUH
UHTXLUHG�WR�DGHTXDWHO\
OHDUQ�D�FRUUHFW�3XUJH
9DSRU�)XHO�YDOXH��6HH�WKH
WDEOH

� �

0LQLPXP�1RQ�3XUJH
6DPSOHV�IRU�3XUJH
9DSRU�)XHO
IRU�WKH�3XUJH�2II�FHOOV
XVHG�WR�YDOLGDWH�WKH�3XUJH
9DSRU�)XHO�SDUDPHWHU�

)UHTXHQF\�
����PV
&RQWLQXRXV
/RRS



6HJPHQW
'HILQLWLRQ�
6HJPHQWV�FDQ
ODVW�XS�WR� ��
VHFRQGV�DQG�DUH
VHSDUDWHG�E\�WKH
OHVVHU�RI� �����
VHFRQGV�RI
SXUJH�RQ�WLPH�RU
HQRXJK�WLPH�WR
SXUJH� JUDPV��
RI�YDSRU��$
PD[LPXP�RI �
FRPSOHWHG
VHJPHQWV�RU ��
DWWHPSWV�DUH
DOORZHG�IRU�HDFK
LQWUXVLYH�WHVW�
$IWHU�DQ�LQWUXVLYH
WHVW�UHSRUW�LV
FRPSOHWHG�
DQRWKHU�LQWUXVLYH
WHVW�FDQQRW�RFFXU
IRU VHFRQGV���
WR�DOORZ�VXIILFLHQW

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

WHUP�IXHO�WULP�PHWULF�LV
RQO\�PRQLWRUHG�RQ
SURJUDPV�WKDW�KDYH
DFFHSWDEOH�HPLVVLRQV
ZKHQ�WKH�ORQJ�WHUP�IXHO
PHWULF�UHDFKHV�LWV�IXOO
DXWKRULW\�

2QFH�SXUJH�LV�HQDEOHG
LI�WKH�ILOWHUHG�3XUJH
/RQJ�7HUP�)XHO�7ULP
PHWULF�! ��WKH�����
WHVW�SDVVHV�ZLWKRXW
LQWUXVLYHO\�FKHFNLQJ�WKH
ILOWHUHG�1RQ�3XUJH
/RQJ�7HUP�)XHO�7ULP
PHWULF��+RZHYHU�LI�WKH
ILOWHUHG�3XUJH�/RQJ
7HUP�)XHO�7ULP�PHWULF
LV�� ��WKH�����
,QWUXVLYH�WHVW�LV
LQYRNHG��7KH�SXUJH�LV
UDPSHG�RII�WR
GHWHUPLQH�LI�H[FHVV
SXUJH�YDSRU�LV�WKH
FDXVH�RI�WKH�ULFK
FRQGLWLRQ��,I�GXULQJ �
RXW�RI� LQWUXVLYH�
VHJPHQWV��WKH�ILOWHUHG
3XUJH�/RQJ�7HUP�)XHO
7ULP�PHWULF�� � �����
WKH�IDXOW�ZLOO�VHW�

3HUIRUPLQJ�LQWUXVLYH
WHVWV�WRR�IUHTXHQWO\
PD\�DOVR�DIIHFW�(9$3
DQG�(3$,,,�HPLVVLRQV�
DQG�WKH�H[HFXWLRQ
IUHTXHQF\�RI�RWKHU
GLDJQRVWLFV��7KLV�LV�ZK\
WKH�LQWUXVLYH�WHVW�LV
RSHUDWHG�RYHU�VHYHUDO

WHUP�IXHO�WULP�PHWULF
PXVW�EH�! WR�����
UHSDVV�WKH�GLDJQRVWLF�
7KH�LQWUXVLYH�WHVW�ZLOO
EH�HQDEOHG�DW�ORQJ�
WHUP�IXHO�PHWULF�YDOXHV
� XQWLO�WKH����
GLDJQRVWLF�UHSDVVHV
DIWHU�D�IDLOXUH�

,I�WKH�DFFXPXODWHG�SXUJH
YROXPH�LV�! JUDPV����
WKH�LQWUXVLYH�WHVW�ZLOO�QRW
EH�LQKLELWHG�HYHQ�LI�3XUJH
9DSRU�)XHO�LV�! �������

WLPH�WR�SXUJH
H[FHVV�YDSRUV
IURP�WKH�FDQLVWHU�
'XULQJ�WKLV
SHULRG��IXHO�WULP
ZLOO�SDVV�LI�WKH
ILOWHUHG�3XUJH
/RQJ�7HUP�)XHO
7ULP�PHWULF�!

IRU�DW�����
OHDVW ������
VHFRQGV�
LQGLFDWLQJ�WKDW
WKH�FDQLVWHU�KDV
EHHQ�SXUJHG�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

VHJPHQWV�DOORZLQJ
3XUJH�WR�UHQDEOH
EHWZHHQ�VHJPHQWV�
/LNHZLVH��IRU�WKHVH
UHDVRQV��LI�DIWHU�WKH �
LQWUXVLYH�VHJPHQWV�WKH
GLDJQRVWLF�FRQWLQXHV�WR
SDVV��WKHUH�LV�D�GHOD\
SHULRG�RI VHFRQGV���
WR�DOORZ�VXIILFLHQW�WLPH
WR�SXUJH�H[FHVV�YDSRUV
IURP�WKH�FDQLVWHU�
EHIRUH�UH�HYDOXDWLQJ�D
5LFK�FRQGLWLRQ�LI�LW�VWLOO
H[LVWV�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

)XHO�6\VWHP
7RR�/HDQ
%DQN��

3���� 'HWHUPLQHV�LI�WKH
SULPDU\�IXHO�FRQWURO
V\VWHP�IRU�%DQN���LV�LQ
D�OHDQ�FRQGLWLRQ��EDVHG
RQ�WKH�ILOWHUHG�ORQJ�
WHUP�DQG�VKRUW�WHUP
IXHO�WULP����$�QRUPDOO\
RSHUDWLQJ�V\VWHP
RSHUDWHV�FHQWHUHG
DURXQG�ORQJ�WHUP�IXHO
WULP�PHWULF�RI�������)RU
OHDQ�FRQGLWLRQV�H[WUD
IXHO�WULP�LV�UHTXLUHG
WKHUHIRU�YDOXHV�!����
LQGLFDWH�D�/HDQ
FRQGLWLRQ�
$�IDXOW�LV�GHWHUPLQHG�
ZKHQ�WKH�ORQJ�WHUP�IXHO
PHWULF�H[FHHGV�WKH
WKUHVKROG�YDOXH���,Q
DGGLWLRQ�WR�WKH�ORQJ�
WHUP�IXHO�WULP�OLPLW��WKH
VKRUW�WHUP�IXHO�WULP
PHWULF�FDQ�EH
PRQLWRUHG�DQG�WKH�IDXOW
VHWV�RQFH�ERWK
WKUHVKROG�YDOXHV�DUH
H[FHHGHG���7KH�VKRUW�
WHUP�IXHO�WULP�PHWULF�LV
RQO\�PRQLWRUHG�RQ
SURJUDPV�WKDW�KDYH
DFFHSWDEOH�HPLVVLRQV
ZKHQ�WKH�ORQJ�WHUP�IXHO
PHWULF�UHDFKHV�LWV�IXOO
DXWKRULW\�

7KH��ILOWHUHG�ORQJ�WHUP�IXHO
WULP�PHWULF

$1'

7KH��ILOWHUHG�VKRUW�WHUP
IXHO�WULP�PHWULF
�1RWH��DQ\�YDOXH�EHORZ
�����HIIHFWLYHO\�QXOOLILHV
WKH�VKRUW�WHUP�IXHO�WULP
FULWHULD�

! �����

! � �����

,I�D�IDXOW�KDV�EHHQ
GHWHFWHG�WKH�ORQJ�WHUP
IXHO�WULP�PHWULF�PXVW
EH�� DQG�WKH�����
VKRUW�WHUP�IXHO�WULP
PHWULF�PXVW�EH��

WR�UHSDVV�WKH�����
GLDJQRVWLF�

7KH�SULPDU\�IXHO�WULP
GLDJQRVWLF�LV� HQDEOHG

(QJLQH�VSHHG
%$52
&RRODQW�7HPS

&RRODQW�7HPS
0$3
,QOHW�$LU�7HPS
0$)
)XHO�/HYHO

/RQJ�7HUP�)XHO�7ULP�GDWD
DFFXPXODWLRQ�

6RPHWLPHV��FHUWDLQ�/RQJ�
7HUP�)XHO�7ULP�&HOOV�DUH
QRW�XWLOL]HG�IRU�FRQWURO
DQG�RU�GLDJQRVLV

�USP���� �����
! N3D��
! �&��RU�2%'�&RRODQW���
(QDEOH�&ULWHULD� �758(�
� �&���

�N3D��� ���
��&���� ���

�J�V�� �����
! ��RU�LI�IXHO�VHQGHU�LV��
IDXOW\�WKH�GLDJQRVWLF�ZLOO
E\SDVV�WKH�IXHO�OHYHO
FULWHULD�

! VHFRQGV�RI�GDWD�����
PXVW�DFFXPXODWH�RQ�HDFK
WULS��ZLWK�DW�OHDVW� �����
VHFRQGV�RI�GDWD�LQ�WKH
FXUUHQW�IXHO�WULP�FHOO
EHIRUH�D�SDVV�RU�IDLO
GHFLVLRQ�FDQ�EH
PDGH�$GGLWLRQDO�WLPH�FDQ
EH�UHTXLUHG�IRU�FROG
DPELHQW�VWDUWV�WR
DFFRPPRGDWH�ODUJHU
PLQLPXP�/70
V�IRU
VWDUWDELOLW\�UHDVRQV��6HH

�

6WDUWXS�(QJLQH�&RRODQW
DGMXVPHQW�WR�0LQLPXP
DFFXPXODWLRQ�WLPH

�3OHDVH�VHH
3����B3����B3����B3�
����/RQJ�7HUP�)XHO
7ULP�&HOO�8VDJH
LQ�6XSSRUWLQJ�7DEOHV�IRU�D
OLVW�RI�FHOOV�XWLOL]HG�IRU
GLDJQRVLV�

)UHTXHQF\�
����PV
&RQWLQXRXV
/RRS

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

&ORVHG�/RRS
/RQJ�7HUP�)7

(*5�'LDJ�
&DWDO\VW�'LDJ�
3RVW�2��'LDJ�
'HYLFH�&RQWURO
(9$3�'LDJ�

1R�DFWLYH�'7&�

(QDEOHG
(QDEOHG
�3OHDVH�VHH��&ORVHG
/RRS�(QDEOH
&ODULILFDWLRQ��DQG��/RQJ
7HUP�)7�(QDEOH�&ULWHULD�
LQ�6XSSRUWLQJ�7DEOHV��

,QWUXVLYH�7HVW�1RW�$FWLYH
,QWUXVLYH�7HVW�1RW�$FWLYH
,QWUXVLYH�7HVW�1RW�$FWLYH
1RW�$FWLYH
/DUJH�/HDN�'LDJQRVWLF
�3������1RW�$FWLYH

,$&B6\VWHP530B)$
0$3B6HQVRU)$
0$)B6HQVRU)$
0$)B6HQVRU7)7.2
$,5�6\VWHP�)$
(YDS([FHVV3XUJH3VEOB)
$
(WKDQRO�&RPSRVLWLRQ
6HQVRU�)$
)XHO,QMHFWRU&LUFXLWB)$
(QJLQH0LVILUH'HWHFWHGB)
$
(*59DOYH3HUIRUPDQFHB)
$
(*59DOYH&LUFXLWB)$
0$3B(QJLQH9DFXXP6WDW
XV
$PE3UHV'IOWG6WDWXV
7&B%RRVW3UHV6QVU)$
2�6B%DQNB�B6HQVRUB�B
)$
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

)XHO�6\VWHP
7RR�5LFK
%DQN��

3���� 'HWHUPLQHV�LI�WKH�IXHO
FRQWURO�V\VWHP�LV�LQ�D
ULFK�FRQGLWLRQ��EDVHG
RQ�WKH�ILOWHUHG�ORQJ�
WHUP�IXHO�WULP�PHWULF�$
QRUPDOO\�RSHUDWLQJ
V\VWHP�RSHUDWHV
FHQWHUHG�DURXQG�ORQJ�
WHUP�IXHO�WULP�PHWULF�RI
������)RU�ULFK�FRQGLWLRQV
OHVV�IXHO�WULP�LV
UHTXLUHG�WKHUHIRU
YDOXHV�������LQGLFDWH�D
ULFK�FRQGLWLRQ�

7KHUH�DUH�WZR�PHWKRGV
WR�GHWHUPLQH�D�5LFK
IDXOW��7KH\�DUH�3DVVLYH
DQG�,QWUXVLYH�

$�3DVVLYH�7HVW�GHFLVLRQ
FDQ�EH�PDGH�XS�XQWLO
WKH�WLPH�WKDW�SXUJH�LV
ILUVW�HQDEOHG��)URP�WKDW
SRLQW�IRUZDUG��ULFK
IDXOWV�FDQ�RQO\�EH
GHWHFWHG�E\�WXUQLQJ
SXUJH�RII�LQWUXVLYHO\���,I
GXULQJ�WKLV�SHULRG�RI
WLPH�WKH�ILOWHUHG�ORQJ�
WHUP�IXHO�WULP�PHWULF
H[FHHGV�WKH�WKUHVKROG
D�IDXOW�ZLOO�EH�VHW���,Q
DGGLWLRQ�WR�WKH�ORQJ�
WHUP�IXHO�WULP�OLPLW��WKH
VKRUW�WHUP�IXHO�WULP
PHWULF�FDQ�EH
PRQLWRUHG�DQG�WKH�IDXOW
VHWV�RQFH�ERWK
WKUHVKROG�YDOXHV�DUH
H[FHHGHG���7KH�VKRUW�

3DVVLYH�7HVW�
7KH�ILOWHUHG�1RQ�3XUJH
/RQJ�7HUP�)XHO�7ULP
PHWULF

$1'

7KH�ILOWHUHG�6KRUW�7HUP
)XHO�7ULP�PHWULF
�1RWH��DQ\�YDOXH�DERYH
�����HIIHFWLYHO\�QXOOLILHV
WKH�VKRUW�WHUP�IXHO�WULP
FULWHULD�


,QWUXVLYH�7HVW�
)RU RXW�RI� LQWUXVLYH� �
VHJPHQWV�

WKH�ILOWHUHG�3XUJH�/RQJ
7HUP�)XHO�7ULP�PHWULF

$1'

7KH�ILOWHUHG�1RQ�3XUJH
/RQJ�7HUP�)XHO�7ULP
PHWULF

$1'

7KH�ILOWHUHG�6KRUW�7HUP
)XHO�7ULP�PHWULF
�1RWH��DQ\�YDOXH
DERYH�����HIIHFWLYHO\
QXOOLILHV�WKH�VKRUW�WHUP
IXHO�WULP�FULWHULD�

� � �����

� � �����



� � �����

� � �����

� � �����

,I�D�IDXOW�KDV�EHHQ
GHWHFWHG��E\�WKH
SDVVLYH�RU�LQWUXVLYH
WHVW��WKH�ORQJ�WHUP�IXHO
WULP�PHWULF�PXVW�EH�!


3XUJH�9DSRU�)XHO

6HFRQGDU\�3DUDPHWHUV
DQG�(QDEOH�&RQGLWLRQV
DUH�LGHQWLFDO�WR�WKRVH�IRU
3������ZLWK�WKH�H[FHSWLRQ
WKDW�IXHO�OHYHO�LV�QRW
FRQVLGHUHG�


� �������
,QWUXVLYH�7HVW�LV�LQKLELWHG
ZKHQ�3XUJH�9DSRU
SHUFHQWDJH�LV�JUHDWHU�WKDQ
WKLV�WKUHVKROG����1RWH�
YDOXHV�JUHDWHU�WKDQ����
LQGLFDWH�WKH�3XUJH�9DSRU
)XHO�UHTXLUHPHQW�LV�QRW
EHLQJ�XVHG�

$�PLQLPXP�QXPEHU�RI
DFFXPODWHG�)XHO�7ULP
'DWD�VDPSOHV�DUH
UHTXLUHG�WR�DGHTXDWHO\
OHDUQ�D�FRUUHFW�3XUJH
9DSRU�)XHO�YDOXH��6HH�WKH
WDEOH

� �

0LQLPXP�1RQ�3XUJH
6DPSOHV�IRU�3XUJH
9DSRU�)XHO
IRU�WKH�3XUJH�2II�FHOOV
XVHG�WR�YDOLGDWH�WKH�3XUJH
9DSRU�)XHO�SDUDPHWHU�

,I�WKH�DFFXPXODWHG�SXUJH
YROXPH�LV�!� JUDPV����

)UHTXHQF\�
����PV
&RQWLQXRXV
/RRS


6HJPHQW
'HILQLWLRQ�
6HJPHQWV�FDQ
ODVW�XS�WR� ��
VHFRQGV�DQG�DUH
VHSDUDWHG�E\�WKH
OHVVHU�RI�� �����
VHFRQGV�RI
SXUJH�RQ�WLPH�RU
HQRXJK�WLPH�WR
SXUJH� JUDPV��
RI�YDSRU�
$�PD[LPXP�RI �
FRPSOHWHG
VHJPHQWV�RU� ��
DWWHPSWV�DUH
DOORZHG�IRU�HDFK
LQWUXVLYH�WHVW�
$IWHU�DQ�LQWUXVLYH
WHVW�UHSRUW�LV
FRPSOHWHG�
DQRWKHU�LQWUXVLYH
WHVW�FDQQRW�RFFXU
IRU� ���
VHFRQGV�WR�DOORZ
VXIILFLHQW�WLPH�WR

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

WHUP�IXHO�WULP�PHWULF�LV
RQO\�PRQLWRUHG�RQ
SURJUDPV�WKDW�KDYH
DFFHSWDEOH�HPLVVLRQV
ZKHQ�WKH�ORQJ�WHUP�IXHO
PHWULF�UHDFKHV�LWV�IXOO
DXWKRULW\�

2QFH�SXUJH�LV�HQDEOHG
LI�WKH�ILOWHUHG�3XUJH
/RQJ�7HUP�)XHO�7ULP
PHWULF�! ��WKH�����
WHVW�SDVVHV�ZLWKRXW
LQWUXVLYHO\�FKHFNLQJ�WKH
ILOWHUHG�1RQ�3XUJH
/RQJ�7HUP�)XHO�7ULP
PHWULF��+RZHYHU�LI�WKH
ILOWHUHG�3XUJH�/RQJ
7HUP�)XHO�7ULP�PHWULF
LV�� ��WKH�����
,QWUXVLYH�WHVW�LV
LQYRNHG���7KH�SXUJH�LV
UDPSHG�RII�WR
GHWHUPLQH�LI�H[FHVV
SXUJH�YDSRU�LV�WKH
FDXVH�RI�WKH�ULFK
FRQGLWLRQ���,I�GXULQJ �
RXW�RI� LQWUXVLYH�
VHJPHQWV��WKH�ILOWHUHG
3XUJH�/RQJ�7HUP�)XHO
7ULP�PHWULF�� � �����
WKH�IDXOW�ZLOO�VHW�

3HUIRUPLQJ�LQWUXVLYH
WHVWV�WRR�IUHTXHQWO\
PD\�DOVR�DIIHFW�(9$3
DQG�(3$,,,�HPLVVLRQV�
DQG�WKH�H[HFXWLRQ
IUHTXHQF\�RI�RWKHU
GLDJQRVWLFV��7KLV�LV�ZK\
WKH�LQWUXVLYH�WHVW�LV
RSHUDWHG�RYHU�VHYHUDO

DQG�WKH�VKRUW������
WHUP�IXHO�WULP�PHWULF
PXVW�EH�! WR�����
UHSDVV�WKH�GLDJQRVWLF�
7KH�LQWUXVLYH�WHVW�ZLOO
EH�HQDEOHG�DW�ORQJ�
WHUP�IXHO�PHWULF�YDOXHV
� XQWLO�WKH����
GLDJQRVWLF�UHSDVVHV
DIWHU�D�IDLOXUH�

WKH�LQWUXVLYH�WHVW�ZLOO�QRW
EH�LQKLELWHG�HYHQ�LI�3XUJH
9DSRU�)XHO�LV�! �������

�1RWH��YDOXHV�JUHDWHU�WKDQ
����LQGLFDWH�WKH�3XUJH
9DSRU�)XHO�UHTXLUHPHQW�LV
QRW�EHLQJ�XVHG�

SXUJH�H[FHVV
YDSRUV�IURP�WKH
FDQLVWHU��'XULQJ
WKLV�SHULRG��IXHO
WULP�ZLOO�SDVV�LI
WKH�ILOWHUHG�3XUJH
/RQJ�7HUP�)XHO
7ULP�PHWULF�!

IRU�DW�����
OHDVW� ������
VHFRQGV�
LQGLFDWLQJ�WKDW
WKH�FDQLVWHU�KDV
EHHQ�SXUJHG�
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VHJPHQWV�DOORZLQJ
3XUJH�WR�UHQDEOH
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/LNHZLVH��IRU�WKHVH
UHDVRQV��LI�DIWHU�WKH �
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IURP�WKH�FDQLVWHU�
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)XHO
3UHVVXUH
6HQVRU��%�
&LUFXLW
5DQJH�
3HUIRUPDQFH
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SUHVVXUH�VHQVRU
UHVSRQVH�VWXFN�ZLWKLQ
WKH�QRUPDO�RSHUDWLQJ
UDQJH�XVLQJ�DQ
LQWUXVLYH�WHVW���DV
IROORZV�
D@ ,QWUXVLYH�7HVW
7ULJJHU���@��)XHO�3XPS
'XW\�&\FOH�&ODPSHG
7LPH���PLQ�RU�PD[�GXW\
F\FOH��! ���VHF

2U���@��)XHO�3UHV�(UU
9DULDQFH�� �FDOLEUDWLRQ
YDOXH
.H)'%5BFPSB)366B
0LQ3UHV

9DULDQFH��
2WKHUZLVH��5HSRUW

VWDWXV�DV�3DVV
E@ ,QWUXVLYH�WHVW�IUHT
OLPLW������VHF�EHWZHHQ
LQWUXVLYH�WHVWV�WKDW
SDVV�
F@ ,QWUXVLYH�WHVW�)XHO
)ORZ�OLPLW���)XHO�)ORZ
$FWXDO���0D[�DOORZHG
)XHO�)ORZ�UDWH

6HQVHG�IXHO�SUHVVXUH
FKDQJH
>DEVROXWH�YDOXH��GXULQJ
LQWUXVLYH�WHVW@

� ����N3D D� 'LDJQRVWLF�HQDEOHG
>)'%5BEB)366B'LDJ(QE
OG@

E� 7LPHU�(QJLQH�5XQQLQJ
>)'%5BWB(QJ0RGH5XQ&
RDUVH@

F���)XHO�)ORZ�5DWH�9DOLG

F��
)'%B)XHO3UHV6QVU&NW)$

F���5HIHUHQFH�9ROWDJH
)DXOW�6WDWXV�>'7&�3����@

F���)$%B)XHO3PS&NW)$

F���)XHO�&RQWURO�(QDEOH
)DXOW�$FWLYH�>'7&�3��$�@

F���)XHO�3XPS�'ULYHU
0RGXOH�2YHU7HPS�)DXOW
$FWLYH�>'7&�3����@

F���)XHO�3XPS�6SHHG
)DXOW�$FWLYH�>'7&�3���)@

F���&$1�6HQVRU�%XV
PHVVDJH���&��&RPP
)DXOW
>&)05BEB)7=0B,QIR�B8
FRGH&P)$�'7&�3���&@

F���&$1�6HQVRU�%XV�)XHO
3PS�6SG��&RPPDQG�$5&
DQG�&KHFNVXP�&RPP
)DXOW�&RGH
>&)05BEB)7=0B&PG�B
8FRGH&P)$�'7&@

D�   �758(

E� ! VHFRQGV����

F���  ��758(

F����!�758(

F����!�758(

F�@��!�758(

F����!�758(

F����!�758(

F����!�758(

F����!�758(

F�@��!�758(

��VDPSOH��
�����PLOOLVHF

,QWUXVLYH�7HVW
'XUDWLRQ�
)XHO�)ORZ �
UHODWHG�����WR���
VHF�

7\SH�%�
��7ULSV
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F����)XHO�3XPS�'XW\
&\FOH�)DXOW�$FWLYH

F����6HQVRU�&RQILJXUDWLRQ
>)'%5BHB)XHO3UHV6QVU&
RQILJ@

F����6HQVRU�%XV�5HOD\
2Q

G� (PLVVLRQV�)XHO�/HYHO
/RZ�>0HVVDJH���)%@

H� )XHO�&RQWURO�(QDEOH

I� )XHO�3XPS�&RQWURO
6WDWH

J� ,QVWDQWDQHRXV�)XHO
)ORZ
>)&%5BGPB,QVW)XHO)ORZ@

K� 'LDJQRVWLF�6\VWHP
'LVDEOHG
>'5(5BEB'LDJ6\V'VE@

M���)XHO�3PS�6SHHG
&RPPDQG�$OLYH�5ROOLQJ
&RXQW�DQG�&KHFNVXP
(UURU�>&$1�%XV�%���&(@
>&)05BEB)7=0B&PG�B
$5&B&KN(UU�'7&@

M���&$1�6HQVRU�%XV
PHVVDJH���&�B$YDLODEOH

M���)XHO�3UHV�6HQVRU�5HI
9ROWDJH�6WDWXV�0HVVDJH
&RXQWHU�,QFRUUHFW�$OLYH
5ROOLQJ�&RXQW�DQG

F������!�758(

F�����  
&H)'%5BHB:LUHG7RB)7
=0

F����  �758(

G� �!�758(

H�   �758(

I�   �1RUPDO�&RQWURO
25

  �)XHO�3UHV�6HQVRU
6WXFN�&RQWURO

J� ! JP�VHF����

K� �!�758(

M����!�758(

M���  �758(

M����!�758(
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)XHO�3UHVVXUH�6HQVRU
RXWSXW��

>UH��IXOO�UDQJH�DV�SHUFHQW
RI����9�UHIHUHQFH@

� �����
RU
>��N3D�JDXJH@

D� 'LDJQRVWLF�HQDEOHG
>)'%5BEB)36QVU&NW/R'L
DJ(QEO@

E� 5XQB&UDQN�$FWLYH
>30'5BEB5XQ&UDQN$FWLY
H

F� 'LDJQRVWLF�6\VWHP
'LVDEOHG
>'5(5BEB'LDJ6\V'VEO@

G� 3UHVVXUH�6HQVRU
&RQILJXUDWLRQ
>)'%5BHB)XHO3UHV6QVU&
RQILJ@

D�   �758(

E�   �758(

F� �!�758(

G���,)�FDOLEUDWLRQ
&H)'%5BHB:LUHG7RB)7
=0
  �:LUHG7R�(&0
G���,)�127��WKHQ�VHH
&DVH�

IDLOXUHV�������
VDPSOHV�����

��VDPSOH�����
PV

)XHO
3UHVVXUH
6HQVRU��%�
&LUFXLW�/RZ

3���& 7KLV�'7&�GHWHFWV�LI�WKH
IXHO�SUHVVXUH�VHQVRU
FLUFXLW�LV�VKRUWHG�ORZ

9DOXHV�DUH�DQDO\]HG�DV
SHUFHQW�RI�VHQVRU
UHIHUHQFH�YROWDJH�>>$EV
>���9 �
6HQVRU9ROWV$FWXDO@��
���9@�����@

7\SH�%�
��7ULSV

)XHO�3UHVVXUH�6HQVRU
RXWSXW��

>UH��IXOO�UDQJH�DV�SHUFHQW
RI����9�UHIHUHQFH@

� �����
RU
>��N3D�JDXJH@

D� 'LDJQRVWLF�HQDEOHG
>)'%5BEB)36QVU&NW/R'L
DJ(QEO@

E� 5XQB&UDQN�$FWLYH
>30'5BEB5XQ&UDQN$FWLY
H

F� 'LDJQRVWLF�6\VWHP
'LVDEOHG
>'5(5BEB'LDJ6\V'VEO@

G���3UHVVXUH�6HQVRU
&RQILJXUDWLRQ
>)'%5BHB)XHO3UHV6QVU&
RQILJ@

G���6HQVRU�%XV�5HOD\�2Q

G���&$1�6HQVRU�%XV
PHVVDJH���&�B$YDLODEOH

G���)XHO�3UHV�6HQVRU�5HI

D�   �758(

E�   �758(

F� �!�758(

G���,)�FDOLEUDWLRQ
&H)'%5BHB:LUHG7RB)7
=0
  �:LUHG7R�)7=0

G���  �758(

G���  �758(

G����!�758(

IDLOXUHV�������
VDPSOHV�����

��VDPSOH�����
PV
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%XV�%���&�@
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G���,)�FDOLEUDWLRQ
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=0
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)XHO�3UHVVXUH�6HQVRU
RXWSXW��

>UH��IXOO�UDQJH�DV�SHUFHQW
RI����9�UHIHUHQFH@

! ������
RU
>����N3D�JD@

D� 'LDJQRVWLF�HQDEOHG
>)'%5BEB)36QVU&NW/R'L
DJ(QEO@

E� 5XQB&UDQN�$FWLYH
>30'5BEB5XQ&UDQN$FWLY
H

F� 'LDJQRVWLF�6\VWHP
'LVDEOHG
>'5(5BEB'LDJ6\V'VEO@

G� 3UHVVXUH�6HQVRU
&RQILJXUDWLRQ
>)'%5BHB)XHO3UHV6QVU&
RQILJ@

D�   �758(

E�   �758(

F� �!�758(

G���,)�FDOLEUDWLRQ
&H)'%5BHB:LUHG7RB)7
=0
  �:LUHG7R�(&0
G���,)�127��WKHQ�VHH
&DVH�

IDLOXUHV�������
VDPSOHV�����

��VDPSOH�����
PV

)XHO
3UHVVXUH
6HQVRU��%�
&LUFXLW�+LJK

3���' 7KLV�'7&�GHWHFWV�LI�WKH
IXHO�SUHVVXUH�VHQVRU
FLUFXLW�LV�VKRUWHG�+LJK

9DOXHV�DUH�DQDO\]HG�DV
SHUFHQW�RI�VHQVRU
UHIHUHQFH�YROWDJH�>>$EV
>���9 �
6HQVRU9ROWV$FWXDO@��
���9@�����@

7\SH�%�
��7ULSV

)XHO�3UHVVXUH�6HQVRU
RXWSXW��

>UH��IXOO�UDQJH�DV�SHUFHQW
RI����9�UHIHUHQFH@

! ������
RU
>����N3D�JD@

D� 'LDJQRVWLF�HQDEOHG
>)'%5BEB)36QVU&NW/R'L
DJ(QEO@

E� 5XQB&UDQN�$FWLYH
>30'5BEB5XQ&UDQN$FWLY
H

F� 'LDJQRVWLF�6\VWHP
'LVDEOHG
>'5(5BEB'LDJ6\V'VEO@

G���3UHVVXUH�6HQVRU
&RQILJXUDWLRQ
>)'%5BHB)XHO3UHV6QVU&
RQILJ@

G���6HQVRU�%XV�5HOD\�2Q

G���&$1�6HQVRU�%XV
PHVVDJH���&�B$YDLODEOH

G���)XHO�3UHV�6HQVRU�5HI

D�   �758(

E�   �758(

F� �!�758(

G���,)�FDOLEUDWLRQ
&H)'%5BHB:LUHG7RB)7
=0
  �:LUHG7R�)7=0

G���  �758(

G���  �758(

G����!�758(

IDLOXUHV�������
VDPSOHV�����

��VDPSOH�����
PV
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6(17�6,',
+LJK
3UHVVXUH
6HQVRU
3HUIRUPDQFH

3���� 7KH�'7&�GHWHUPLQHV�LI
WKHUH�LV�D�VNHZHG
FRQWURO�IXHO�UDLO�VHQVRU
�6HQVRU����YLD�D
FRPSDULVRQ�WR
GLDJQRVWLF�VHQVRU
�VHQVRU���FRQWLQXRXVO\
ZKHQ�WKH�HQJLQH�LV
UXQQLQJ�DQG�WKH
FRPPDQGHG�SUHVVXUH
LV�VWHDG\�

3ULPDU\�VHQVRU��3���YV�
6HFRQGDU\�VHQVRU��3��
SHUIRUPDQFH�UDWLRQDOLW\

��/RZ�/LPLW�IDLO
)LOWHUHG�)XHO�&RQWURO
(UURU��

25

�+LJK�/LPLW�)DLO�
)LOWHUHG�)XHO�&RQWURO
(UURU��

$1'

�),OWHUHG�$EVROXWH�GHOWD
EHWZHHQ�VHQVRU��DQG
VHQVRU�

� 
3���� � /RZ�IDLO�OLPLW
RI�IXHO�FRQWURO�GXH�WR
SUHVVXUH�VHQVRU
VNHZHG�ORZ
�6HH�VXSSRUWLQJ�WDEOH�

! 
3���� � +LJK�IDLO�OLPLW
RI�IXHO�FRQWURO�GXH�WR
KLJK�SUHVVXUH�VHQVRU
VNHZHG�+LJK
�VHH�6XSSRUWLQJ�WDEOH�

! PSD����

1RWH�
IXHO�FRQWURO�HUURU�LV
FDOFXDWHG�EDVHG�RQ�WKH
VTXUHURRW�RI�VHQRU�
GLYLGHG�E\�VHQVRU��
WKLV�YDOXH�LV�ILOWHU�WR
HQVXUH�SURSHU�IDLOXUH
GHWHFWLRQ�

$EVROXWH�GHOWD
EHWZHHQ�VHQVRU��DQG
VHQVRU��YDOXH�LV�ILOWHU
WR�HQVXUH�SURSHU�IDLOXUH
GHWHFWLRQ�

&RPPDQGHG�3UHVVXUH
UDWH�RI�FKDQJH��LQFUHDVLQJ
RU�GHUFUHVLQJ�

IRU�D�SHULRG�RI�WLPH

� PSD����

! VHFRQGV����

(QDEOHG�ZKHQ�D�FRGH
FOHDU�LV�QRW�DFWLYH�RU�QRW
H[LWLQJ�GHYLFH�FRQWURO

)LOWHU�)XHO
&RQWURO�(UURU
WHUP�DQG
$EVROXWH�GHOWD
EHWZHHQ�VHQVRU�
DQG�VHQVRU�
H[FHHG�/RZ�RU
+LJK�)DLO�OLPLW�IRU
D�GXUDWLRQ�! 

VHFRQGV����

7KLV�LV�GLDJQRVWLF
UXQV�&RQWLQXRXV

7\SH�$�
��7ULSV
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6(17�)XHO
5DLO
3UHVVXUH
6HQVRU��
2XW�RI
5DQJH

3���� 7KLV�'7&�GLDJQRVH
6(17�KLJK�SUHVVXUH
VHQVRU���WKDW�LV�WRR�ORZ
RXW�RI�UDQJH�

,I�WKH�VHQVRU�GLJLWDO
YDOXH��UHSUHVQWLQJ�WKH
UHIHUQFH�YROWDJH���LV
EHORZ�WKH�ORZHU�GLJLWDO
WKUHVKROG��WKH�ORZ�IDLO
FRXQWHU�WKHQ
LQFUHPHQWV���,I�WKH�ORZ
IDLO�FRXQWHU�UHDFKHV�LWV
WKUHVKROG�WKHQ�D�IDLO�LV
UHSRUWHG���$�SDVV�LV
UHSRUWHG�IRU�WKLV�'7&�LI
WKH�ORZ�VDPSOH�FRXQWHU
UHDFKHV�LWV�WKUHVKROG�

+LJK�3UHVVXUH�5DLO
6HQVRU���6(17�GLJLWDO
UHDG�YDOXH

 � �� 7LPH�%DVHG�
)DLOXHU�RXW���

RI 6DPSOHV���
�����PV�SHU
6DPSOH
&RQWLQXRXV
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&RRODQW
7HPSHUDWXUH
'URSSHG
%HORZ
'LDJQRVWLF
0RQLWRULQJ
7HPSHUDWXUH

3��)� 7KLV�'7&�GHWHFWV�DQ
XQH[SODLQHG�FRROLQJ
V\VWHP�FRRO�GRZQ
EHORZ�WKH�2%'
PRQLWRULQJ�WKUHVKROG
GXULQJ�QRUPDO
RSHUDWLQJ�FRQGLWLRQV�
7KLV�FKHFN�LV�UXQ
WKURXJKRXW�WKH�NH\
F\FOH�

)RU�WKLV�DSSOLFDWLRQ�WKH
�W\SH��FDO
�.H7+0*BEB706B(OHF7
KVW(TXLSSHG�� �
,I�WKH�W\SH�FDO�LV�HTXDO�WR
RQH��WKH�DSSOLFDWLRQ�KDV
DQ�HOHFWULFDOO\�KHDWHG�W�
VWDW��LI�HTXDO�WR�]HUR�WKH
WKH�DSSOLFDWLRQ�KDV�DQ�QRQ
KHDWHG�W�VWDW��6HH
DSSURSLDWH�VHFWLRQ�EHORZ�

7\SH�FDO�DERYH� ��
�QRQ � KHDWHG�W�VWDW�
  �  �  �  

(QJLQH�FRRODQW
WHPSHUDWXUH


7\SH�FDO�DERYH� ��
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  ��  ��  ��  

(QJLQH�FRRODQW
WHPSHUDWXUH

� 'HJ�&����

� 'HJ�&����

1R�$FWLYH�'7&
V

(QJLQH�5XQWLPH

'LVWDQFH�WUDYHOHG�WKLV�NH\
F\FOH

$PELHQW�DLU�SUHVVXUH

$PELHQW�DLU�WHPSHUDWXUH



(QJLQH�FRRODQW
WHPSHUDWXUH
$W�OHDVW�RQFH�GXULQJ�WKH
NH\�F\FOH

7\SH����QRQ�KHDWHG�W�VWDW�

7\SH����(OHFWULFDOO\
KHDWHG�7�VWDW�


+HDW�WR�FRRODQW

')&2�WLPH

(&7B6HQVRUB&NWB)$
9HKLFOH6SHHG6HQVRUB)$
2$7B3W(VW)LOW)$
7+05B$:3B$X[3XPS)
$
7+05B$+9B)$
7+05B6:3B&RQWUROB)$
(QJLQH7RUTXH(VW,QDFFXUD
WH
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� N3D����

� 'HJ�&����
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� WR 'HJ�&���� ����

�
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'HVFULSWLRQ
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
2SHQ�&LUFXLW
� �6,',�

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
ORZ�VLGHG�GULYHU�IRU�DQ
RSHQ�FLUFXLW�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RII�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

2U

&RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
KLJK�VLGHG�GULYHU�IRU�DQ
RSHQ�FLUFXLW�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RQ�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�RSHQ�FLUFXLW
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�DQ�RSHQ
FLUFXLW�

2U

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�RSHQ�FLUFXLW
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�DQ�RSHQ
FLUFXLW�

! �����.2KPV
LPSHGDQFH�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
JURXQG

! �����.2KPV
LPSHGDQFH�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
JURXQG

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! � 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����

VDPSOHV

����PV��VDPSOH
&RQWLQXRXV

7\SH�$�
��7ULSV

21OBDG05 ECM Summary Tables

ECM Summary Tables 143 of 507 143 of 764



&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
2SHQ�&LUFXLW
� �6,',�

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
ORZ�VLGHG�GULYHU�IRU�DQ
RSHQ�FLUFXLW�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RII�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

2U

&RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
KLJK�VLGHG�GULYHU�IRU�DQ
RSHQ�FLUFXLW�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RQ�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�RSHQ�FLUFXLW
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�DQ�RSHQ
FLUFXLW�

2U

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�RSHQ�FLUFXLW
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�DQ�RSHQ
FLUFXLW�

! �����.2KPV
LPSHGDQFH�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
JURXQG

! �����.2KPV
LPSHGDQFH�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
JURXQG

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! � 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
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����PV��VDPSOH
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
2SHQ�&LUFXLW
� �6,',�

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
ORZ�VLGHG�GULYHU�IRU�DQ
RSHQ�FLUFXLW�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RII�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

2U

&RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
KLJK�VLGHG�GULYHU�IRU�DQ
RSHQ�FLUFXLW�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RQ�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�RSHQ�FLUFXLW
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�DQ�RSHQ
FLUFXLW�

2U

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�RSHQ�FLUFXLW
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�DQ�RSHQ
FLUFXLW�

! �����.2KPV
LPSHGDQFH�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
JURXQG

! �����.2KPV
LPSHGDQFH�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
JURXQG

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! � 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV

����PV��VDPSOH
&RQWLQXRXV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
2SHQ�&LUFXLW
� �6,',�

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
ORZ�VLGHG�GULYHU�IRU�DQ
RSHQ�FLUFXLW�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RII�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

2U

&RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
KLJK�VLGHG�GULYHU�IRU�DQ
RSHQ�FLUFXLW�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RQ�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�RSHQ�FLUFXLW
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�DQ�RSHQ
FLUFXLW�

2U

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�RSHQ�FLUFXLW
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�DQ�RSHQ
FLUFXLW�

! �����.2KPV
LPSHGDQFH�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
JURXQG

! �����.2KPV
LPSHGDQFH�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
JURXQG

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! � 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV

����PV��VDPSOH
&RQWLQXRXV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
2SHQ�&LUFXLW
� �6,',�

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
ORZ�VLGHG�GULYHU�IRU�DQ
RSHQ�FLUFXLW�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RII�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

2U

&RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
KLJK�VLGHG�GULYHU�IRU�DQ
RSHQ�FLUFXLW�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RQ�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�RSHQ�FLUFXLW
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�DQ�RSHQ
FLUFXLW�

2U

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�RSHQ�FLUFXLW
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�DQ�RSHQ
FLUFXLW�

! �����.2KPV
LPSHGDQFH�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
JURXQG

! �����.2KPV
LPSHGDQFH�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
JURXQG

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! � 6HF�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
2SHQ�&LUFXLW
� �6,',�

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
ORZ�VLGHG�GULYHU�IRU�DQ
RSHQ�FLUFXLW�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RII�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

2U

&RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
KLJK�VLGHG�GULYHU�IRU�DQ
RSHQ�FLUFXLW�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RQ�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�RSHQ�FLUFXLW
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�DQ�RSHQ
FLUFXLW�

2U

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�RSHQ�FLUFXLW
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�DQ�RSHQ
FLUFXLW�

! �����.2KPV
LPSHGDQFH�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
JURXQG

! �����.2KPV
LPSHGDQFH�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
JURXQG

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! � 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
2SHQ�&LUFXLW
� �6,',�

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
ORZ�VLGHG�GULYHU�IRU�DQ
RSHQ�FLUFXLW�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RII�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

2U

&RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
KLJK�VLGHG�GULYHU�IRU�DQ
RSHQ�FLUFXLW�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RQ�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�RSHQ�FLUFXLW
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�DQ�RSHQ
FLUFXLW�

2U

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�RSHQ�FLUFXLW
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�DQ�RSHQ
FLUFXLW�

! �����.2KPV
LPSHGDQFH�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
JURXQG

! �����.2KPV
LPSHGDQFH�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
JURXQG

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV

����PV��VDPSOH
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
2SHQ�&LUFXLW
� �6,',�

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
ORZ�VLGHG�GULYHU�IRU�DQ
RSHQ�FLUFXLW�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RII�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

2U

&RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
KLJK�VLGHG�GULYHU�IRU�DQ
RSHQ�FLUFXLW�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RQ�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�RSHQ�FLUFXLW
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�DQ�RSHQ
FLUFXLW�

2U

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�RSHQ�FLUFXLW
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�DQ�RSHQ
FLUFXLW�

! �����.2KPV
LPSHGDQFH�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
JURXQG

! �����.2KPV
LPSHGDQFH�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
JURXQG

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV

����PV��VDPSOH
&RQWLQXRXV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

736��&LUFXLW
/RZ

3���� 'HWHFWV�D�FRQWLQXRXV�RU
LQWHUPLWWHQW�VKRUW�ORZ�RU
RSHQ�LQ�736��FLUFXLW�E\
PRQLWRULQJ�WKH�736��
VHQVRU�SHUFHQW�9UHI
DQG�IDLOLQJ�WKH
GLDJQRVWLF�ZKHQ�WKH
736�SHUFHQW�9UHI�LV�WRR
ORZ���7KLV�GLDJQRVWLF
RQO\�UXQV�ZKHQ�EDWWHU\
YROWDJH�LV�KLJK�HQRXJK�

736����9UHI�� ��9UHI����� 5XQ�&UDQN�YROWDJH

1R��9�UHIHUHQFH�HUURU�RU
IDXOW�IRU������9�UHIHUHQFH
FLUFXLW

! 9ROWV����

3��$�

��� ���
FRXQWV�

FRXQWV��
FRQWLQXRXV�

������PV��FRXQW
LQ�WKH�(&0�PDLQ
SURFHVVRU

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

736��&LUFXLW
+LJK

3���� 'HWHFWV�D�FRQWLQXRXV�RU
LQWHUPLWWHQW�VKRUW�KLJK
LQ�736��FLUFXLW�E\
PRQLWRULQJ�WKH�736��
VHQVRU�SHUFHQW�9UHI
DQG�IDLOLQJ�WKH
GLDJQRVWLF�ZKHQ�WKH
736�SHUFHQW�9UHI�LV�WRR
KLJK���7KLV�GLDJQRVWLF
RQO\�UXQV�ZKHQ�EDWWHU\
YROWDJH�LV�KLJK�HQRXJK�

736����9UHI�! ��9UHI����� 5XQ�&UDQN�YROWDJH

1R��9�UHIHUHQFH�HUURU�RU
IDXOW�IRU������9�UHIHUHQFH
FLUFXLW

! 9ROWV����

3��$�

��� ���
FRXQWV�

FRXQWV��
FRQWLQXRXV�
������PV��FRXQW
LQ�WKH�(&0�PDLQ
SURFHVVRU
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��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
/RZ�VLGH
FLUFXLW
VKRUWHG�WR
JURXQG
�6,',�

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
ORZ�VLGHG�GULYHU�IRU�D
VKRUW�WR�JURXQG�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RII�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�VKRUW�WR�JURXQG
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
JURXQG�

� ���YROW�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
JURXQG

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV

����PV��VDPSOH
&RQWLQXRXV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
/RZ�VLGH
FLUFXLW
VKRUWHG�WR
SRZHU��6,',�

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
ORZ�VLGHG�GULYHU�IRU�D
VKRUW�WR�SRZHU�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RQ�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�VKRUW�WR�SRZHU
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
SRZHU�

���DPS�! ��WKURXJK
ORZ�VLGH�GULYHU

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV

����PV��VDPSOH
&RQWLQXRXV

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
/RZ�VLGH
FLUFXLW
VKRUWHG�WR
JURXQG
�6,',�

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
ORZ�VLGHG�GULYHU�IRU�D
VKRUW�WR�JURXQG�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RII�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�VKRUW�WR�JURXQG
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
JURXQG�

� ���YROW�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
JURXQG

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV

����PV��VDPSOH
&RQWLQXRXV

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
/RZ�VLGH
FLUFXLW
VKRUWHG�WR
SRZHU��6,',�

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
ORZ�VLGHG�GULYHU�IRU�D
VKRUW�WR�SRZHU�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RQ�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�VKRUW�WR�SRZHU
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
SRZHU�

���DPS�! ��WKURXJK
ORZ�VLGH�GULYHU

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV

����PV��VDPSOH
&RQWLQXRXV
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��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
/RZ�VLGH
FLUFXLW
VKRUWHG�WR
JURXQG
�6,',�

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
ORZ�VLGHG�GULYHU�IRU�D
VKRUW�WR�JURXQG�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RII�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�VKRUW�WR�JURXQG
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
JURXQG�

� ���YROW�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
JURXQG

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV

����PV��VDPSOH
&RQWLQXRXV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
/RZ�VLGH
FLUFXLW
VKRUWHG�WR
SRZHU��6,',�

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
ORZ�VLGHG�GULYHU�IRU�D
VKRUW�WR�SRZHU�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RQ�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�VKRUW�WR�SRZHU
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
SRZHU�

���DPS�! ��WKURXJK
ORZ�VLGH�GULYHU

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV

����PV��VDPSOH
&RQWLQXRXV
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��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
/RZ�VLGH
FLUFXLW
VKRUWHG�WR
JURXQG
�6,',�

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
ORZ�VLGHG�GULYHU�IRU�D
VKRUW�WR�JURXQG�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RII�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�VKRUW�WR�JURXQG
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
JURXQG�

� ���YROW�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
JURXQG

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV

����PV��VDPSOH
&RQWLQXRXV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
/RZ�VLGH
FLUFXLW
VKRUWHG�WR
SRZHU��6,',�

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
ORZ�VLGHG�GULYHU�IRU�D
VKRUW�WR�SRZHU�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RQ�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�VKRUW�WR�SRZHU
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
SRZHU�

���DPS�! ��WKURXJK
ORZ�VLGH�GULYHU

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV

����PV��VDPSOH
&RQWLQXRXV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
/RZ�VLGH
FLUFXLW
VKRUWHG�WR
JURXQG
�6,',�

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
ORZ�VLGHG�GULYHU�IRU�D
VKRUW�WR�JURXQG�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RII�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�VKRUW�WR�JURXQG
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
JURXQG�

� ���YROW�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
JURXQG

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
/RZ�VLGH
FLUFXLW
VKRUWHG�WR
SRZHU��6,',�

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
ORZ�VLGHG�GULYHU�IRU�D
VKRUW�WR�SRZHU�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RQ�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�VKRUW�WR�SRZHU
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
SRZHU�

���DPS�! ��WKURXJK
ORZ�VLGH�GULYHU

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV

����PV��VDPSOH
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0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�
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FLUFXLW
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GLDJQRVHV�,QMHFWRU��
ORZ�VLGHG�GULYHU�IRU�D
VKRUW�WR�JURXQG�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
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FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�VKRUW�WR�JURXQG
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
JURXQG�

� ���YROW�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
JURXQG

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
/RZ�VLGH
FLUFXLW
VKRUWHG�WR
SRZHU��6,',�

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
ORZ�VLGHG�GULYHU�IRU�D
VKRUW�WR�SRZHU�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RQ�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�VKRUW�WR�SRZHU
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
SRZHU�

���DPS�! ��WKURXJK
ORZ�VLGH�GULYHU

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV

����PV��VDPSOH
&RQWLQXRXV
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&RPSRQHQW�
6\VWHP

)DXOW
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0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
/RZ�VLGH
FLUFXLW
VKRUWHG�WR
JURXQG
�6,',�

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
ORZ�VLGHG�GULYHU�IRU�D
VKRUW�WR�JURXQG�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RII�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�VKRUW�WR�JURXQG
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
JURXQG�

� ���YROW�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
JURXQG

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV
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,QMHFWRU��
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FLUFXLW
VKRUWHG�WR
SRZHU��6,',�

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
ORZ�VLGHG�GULYHU�IRU�D
VKRUW�WR�SRZHU�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RQ�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�VKRUW�WR�SRZHU
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
SRZHU�

���DPS�! ��WKURXJK
ORZ�VLGH�GULYHU

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
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FRPSDULQJ�D�YROWDJH
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FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�VKRUW�WR�JURXQG
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
JURXQG�

� ���YROW�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
JURXQG

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
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6\VWHP

)DXOW
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,QMHFWRU��
/RZ�VLGH
FLUFXLW
VKRUWHG�WR
SRZHU��6,',�

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
ORZ�VLGHG�GULYHU�IRU�D
VKRUW�WR�SRZHU�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RQ�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�VKRUW�WR�SRZHU
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
SRZHU�

���DPS�! ��WKURXJK
ORZ�VLGH�GULYHU

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

5DQGRP
0LVILUH
'HWHFWHG

&\OLQGHU��
0LVILUH
'HWHFWHG

&\OLQGHU��
0LVILUH
'HWHFWHG

&\OLQGHU��
0LVILUH
'HWHFWHG

&\OLQGHU��
0LVILUH
'HWHFWHG

&\OLQGHU��
0LVILUH
'HWHFWHG

&\OLQGHU��
0LVILUH
'HWHFWHG

&\OLQGHU��
0LVILUH
'HWHFWHG

&\OLQGHU��
0LVILUH
'HWHFWHG

3����

3����

3����

3����

3����

3����

3����

3����

3����

7KHVH�'7&¶V�ZLOO
GHWHUPLQH�LI�D�UDQGRP
RU�D�F\OLQGHU�VSHFLILF
PLVILUH�LV�RFFXUULQJ�E\
PRQLWRULQJ�YDULRXV
WHUPV�GHULYHG�IURP
FUDQNVKDIW�YHORFLW\�
7KH�UDWH�RI�PLVILUH�RYHU
DQ�LQWHUYDO�LV�FRPSDUHG
WR�ERWK�HPLVVLRQV�DQG
FDWDO\VW�GDPDJLQJ
WKUHVKROGV����7KH
SDWWHUQ�RI�FUDQNVKDIW
DFFHOHUDWLRQ�DIWHU�WKH
PLVILUH�LV�FKHFNHG�WR
GLIIHUHQWLDWH�EHWZHHQ
UHDO�PLVILUH�DQG�RWKHU
VRXUFHV�RI�FUDQN�VKDIW
QRLVH�

(PLVVLRQV�1HXWUDO
'HIDXOW�$FWLRQ��,I
FRQVXPHG�(PLVVLRQV
1HXWUDO�'HIDXOW�'7&V
IURP�RWKHU�VXEV\VWHPV
DUH�VHW��,JQRUH�5RXJK
5RDG��7UDFWLRQ�
6WDELOLW\��DQG�$QWLORFN
EUDNH�VLJQDOV��,I�GHIDXOW
DFWLRQ�QRW�DFWLYDWHG�
0LVILUH�0RQLWRU�FRXOG
FRPSOHWH�OHVV
IUHTXHQWO\�RU
LQDFFXUDWHO\��'HIDXOW
$FWLRQ�/DWFKHG�IRU
GXUDWLRQ�RI�7ULS

'HIDXOW�$FWLRQ��,I�0LVILUH
3���[�VHWV�RQ�VRPH
K\EULG�DSSOLFDWLRQV��WKH
LVRODWLRQ�GDPSHU

&UDQNVKDIW�'HFHOHUDWLRQ
9DOXH�V��YV�
(QJLQH�6SHHG�DQG
(QJLQH�ORDG

7KH�HTXDWLRQ�XVHG�WR
FDOFXODWH�GHFHOHUDWLRQ
YDOXH�LV�WDLORUHG�WR�VSHFLILF
YHKLFOH�RSHUDWLQJ
FRQGLWLRQV�
7KH�VHOHFWLRQ�RI�WKH
HTXDWLRQ�XVHG�LV�EDVHG�RQ
WKH��VW�VLQJOH�F\OLQGHU
FRQWLQXRXV�PLVILUH
WKUHVKROG�WDEOHV
HQFRXQWHUHG�WKDW�DUH�QRW
PD[�RI�UDQJH��,I�DOO�WDEOHV
DUH�PD[�RI�UDQJH�DW�D
JLYHQ�VSHHG�ORDG��WKDW
VSHHG�ORDG�UHJLRQ�LV�DQ
8QGHWHFWDEOH�UHJLRQ
VHH�$OJRULWKP�'HVFULSWLRQ
'RFXPHQW�IRU�DGGLWLRQDO
GHWDLOV�

6,1*/(�&</,1'(5
&217,18286�0,6),5(�

�0HGUHVB'HFHO
0HGUHVB-HUN

25������0HGUHVB'HFHO
0HGUHVB-HUN

25�� ����/RUHVB'HFHO
/RUHVB-HUN

25� ���/RUHVB'HFHO
/RUHVB-HUN

25�5HY%DODQFH7LPH
�

� VHH�GHWDLOV�RI
WKUHVKROGV�RQ
6XSSRUWLQJ�7DEOHV�7DE

! $1'5XI6&'B'HFHO
! �5XI6&'B-HUN

! $1'6&'B'HFHO
! �6&'B-HUN

! $1'5XI&\OB'HFHO
! �5XI&\OB-HUN

! $1'&\O0RGH'HFHO
! �&\O0RGH-HUN

!5HY0RGHB'HFHO

(QJLQH�5XQ�7LPH

(QJLQH�&RRODQW�7HPS

2U�,I�(&7�DW�VWDUWXS
7KHQ

6\VWHP�9ROWDJH
� 7KURWWOH�GHOWD
� 7KURWWOH�GHOWD

(DUO\�7HUPLQDWLRQ�RSWLRQ�
�XVHG�RQ�SOXJ�LQV�WKDW
PD\�QRW�KDYH�HQRXJK
HQJLQH�UXQ�WLPH�DW�HQG�RI
WULS�IRU�QRUPDO�LQWHUYDO�WR
FRPSOHWH��

! ��FUDQNVKDIW�UHYROXWLRQ

�(&7�
,I�2%'�0D[�&RRODQW
$FKLHYHG� �)$/6(

�&���(&7��
2U�LI�2%'�0D[�&RRODQW
$FKLHYHG� �758(

�&���(&7�� �&�� ���

�� �&��
,I�2%'�0D[�&RRODQW
$FKLHYHG� �)$/6(

�&���(&7��
,I�2%'�0D[�&RRODQW
$FKLHYHG� �758(

�&���(&7�� �&�� ���

��YROWV������ �����
� ��SHU����PV�����
� ��SHU����PV�����

1RW�(QDEOHG

(PLVVLRQ
([FHHGHQFH� 
DQ\�� ��IDLOHG�
����UHY�EORFNV
RXW�RI�� �������
UHY�EORFN�WHVWV

)DLOXUH�UHSRUWHG
IRU�� ��
([FHHGHQFH�LQ
�VW�� ������UHY��
EORFN�WHVWV��RU
� ��
([FHHGHQFHV
WKHUHDIWHU�

25
ZKHQ�(DUO\
7HUPLQDWLRQ
5HSRUWLQJ� 
(QDEOHG�DQG
HQJLQH�UHY
! UHYV�����
DQG��� �����
UHYV�DW�HQG�RI
WULS

7\SH�%�
��7ULSV
�0LO
)ODVKHV
ZLWK
&DWDO\VW
GDPDJH
OHYHO�RI
0LVILUH�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

EHWZHHQ�HQJLQH�DQG
WUDQVPLVVLRQ�FDQ�JR
LQWR�H[WUHPH
UHVRQDQFH��'HIDXOW
DFWLRQ�LV�WR�PRYH�USP
RXW�RI�WKH�UHVRQDQFH
]RQH���,I�GHIDXOW�DFWLRQ
QRW�DFWLYDWHG�
VLJQLILFDQW�KDUGZDUH
GDPDJH�FRXOG�RFFXU
UHQGHULQJ�YHKLFOH
LQRSHUDEOH�


7KLV�)HDWXUH�QRW�XVHG
RQ�*DVROLQH�HQJLQHV

&RPEXVWLRQ�0RGHV�WKDW
IRUFH�VHOHFWLRQ�RI�,GOH
7DEOHV


2WKHU�SDWWHUQV�RI�PLVILUH
XVH�DGMXVWPHQWV�WR�WKH
VLQJOH�F\OLQGHU�FRQWLQXRXV
PLVILUH�WKUHVKROG�WDEOHV�

5$1'20�0,6),5(
8VH�UDQGRP�PLVILUH
WKUHVKROGV�,I�QR�PLVILUH�IRU

�0HGUHVB'HFHO

$1'
0HGUHVB-HUN�

25������0HGUHVB'HFHO

$1'
0HGUHVB-HUN�

25�� ����/RUHVB'HFHO

$1'
/RUHVB-HUN�


7KLV�)HDWXUH�QRW
XVHG�RQ�*DVROLQH
HQJLQHV

&RPEXVW0RGH,GOH7EO
LQ�6XSSRUWLQJ�7DEOHV



! (QJLQH�&\FOHV�

! 5XI6&'B'HFHO
5DQGRPB6&'B'HFHO

! 5XI6&'B-HUN
5DQGRPB6&'B-HUN

! 6&'B'HFHO
5DQGRPB6&'B'HFHO

! 6&'B-HUN
5DQGRPB6&'B-HUN

! 5XI&\OB'HFHO
5DQGRP&\O0RG'HFHO

! 5XI&\OB-HUN
5DQGRP&\O0RG-HUN

DQ\�&DWDO\VW
([FHHGHQFH� 
� ������UHY�
EORFN�DV�GDWD
VXSSRUWV�IRU
FDWDO\VW�GDPDJH�

&DWDO\VW�)DLOXUH
UHSRUWHG�ZLWK���
RU���
([FHHGHQFHV�LQ
)73��RU����
([FHHGHQFH
RXWVLGH�)73�

&RQWLQXRXV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

25�������/RUHVB'HFHO

$1'
/RUHVB-HUN�

25�5HY%DODQFH7LPH

3$,5('�&</,1'(5
0,6),5(
,I�D�F\OLQGHU�	�LW
V�SDLU�DUH
DERYH�3$,5�WKUHVKROGV

�0HGUHVB'HFHO

$1'
0HGUHVB-HUN�

25������0HGUHVB'HFHO

$1'
0HGUHVB-HUN�

25�� ����/RUHVB'HFHO

$1'
/RUHVB-HUN�

25�������/RUHVB'HFHO

$1'
/RUHVB-HUN�

! &\O0RGH'HFHO
5DQGRP&\O0RG'HFHO

! &\O0RGH-HUN
5DQGRP&\O0RG-HUN

! 5HY0RGHB'HFHO
5DQGRP5HY0RG'HFO

! 5XI6&'B'HFHO
3DLUB6&'B'HFHO

! 5XI6&'B-HUN
3DLUB6&'B-HUN

! 6&'B'HFHO
3DLUB6&'B'HFHO

! 6&'B-HUN
3DLUB6&'B-HUN

! 5XI&\OB'HFHO
3DLU&\O0RGH'HFHO

! 5XI&\OB-HUN
3DLU&\O0RGH-HUN

! &\O0RGH'HFHO
3DLU&\O0RGH'HFHO

! &\O0RGH-HUN
3DLU&\O0RGH-HUN
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

25��5HYPRGH�$FWLYH�$1'
�ZLWKLQ�RQH�HQJLQH�F\FOH�
�QG�ODUJHVW�/RUHVB'HFHO�

$1'
$ERYH�758(�IRU���

%$1.�0,6),5(
&\OLQGHUV�DERYH
%DQN�7KUHVKROGV

�0HGUHVB'HFHO

$1'
0HGUHVB-HUN�

25������0HGUHVB'HFHO

$1'
0HGUHVB-HUN�

25�� ����/RUHVB'HFHO

$1'
/RUHVB-HUN�

25�������/RUHVB'HFHO

$1'
/RUHVB-HUN�

! &\O0RGH'HFHO
3DLU&\O0RGH'HFHO

! HQJLQH�F\FOHV�RXW��
RI�����HQJLQH�F\FOHV

! � F\OLQGHUV�

! 5XI6&'B'HFHO
%DQNB6&'B'HFHO

! 5XI6&'B-HUN
%DQNB6&'B-HUN

! 6&'B'HFHO
%DQNB6&'B'HFHO

! 6&'B-HUN
%DQNB6&'B-HUN

! 5XI&\OB'HFHO
%DQN&\O0RGH'HFHO

! 5XI&\OB-HUN
%DQN&\O0RGH-HUN

! &\O0RGH'HFHO
%DQN&\O0RGH'HFHO

! &\O0RGH-HUN
%DQN&\O0RGH-HUN
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

&216(&87,9(
&</,1'(5�0,6),5(

�VW�F\OLQGHU�XVHV
VLQJOH�F\O�FRQWLQXRXV
PLVILUH�WKUHVKROGV�
�QG�&\OLQGHU�XVHV�

�0HGUHVB'HFHO

$1'
0HGUHVB-HUN�

25������0HGUHVB'HFHO

$1'
0HGUHVB-HUN�

25�� ����/RUHVB'HFHO

$1'
/RUHVB-HUN�

25�������/RUHVB'HFHO

$1'
/RUHVB-HUN�

! 5XI6&'B'HFHO
&RQVHF6&'B'HFHO

! 5XI6&'B-HUN
&RQVHF6&'B-HUN

! 6&'B'HFHO
&RQVHF6&'B'HFHO

! 6&'B-HUN
&RQVHF6&'B-HUN

! 5XI&\OB'HFHO
&RQVHF&\O0RG'HFHO

! 5XI&\OB-HUN
&RQVHF&\O0RGH-HUN

! &\O0RGH'HFHO
&RQVHF&\O0RG'HFHO

! &\O0RGH-HUN
&RQVHF&\O0RGH-HUN
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

&</,1'(5
'($&7,9$7,21�02'(
�$FWLYH�)XHO�0DQDJPHQW�

$)0��6,1*/(�&</,1'(5
&217,18286�0,6),5(
�&\O$IWHU'HDF&\OB'HFHO

$1'
&\O$IWHU'HDF&\OB-HUN�

25
�&\O%HIRUH'HDF&\O'HFHO

$1'
&\O%HIRUH'HDF&\OB-HUN�

$)0��5$1'20�0,6),5(
8VH�UDQGRP�PLVILUH
WKUHVKROGV�,I�QR�PLVILUH�IRU

�&\O$IWHU'HDF&\OB'HFHO

$1'
&\O$IWHU'HDF&\OB-HUN�

�&\O%HIRUH'HDF&\O'HFHO

! &\O0RGH'HFHO
&O\$IWHU$)0B'HFHO

! &\O0RGH-HUN
&\O$IWHU$)0B-HUN

! &\O0RGH'HFHO
&\O%HIRUH$)0B'HFHO

! &\O0RGH-HUN
&O\%HIRUH$)0B-HUN

! (QJLQH�&\FOHV�

! &\O0RGH'HFHO
&O\$IWHU$)0B'HFHO

5DQGRP$)0B'HFO

! &\O0RGH-HUN
&\O$IWHU$)0B-HUN

5DQGRP$)0B-HUN

! &\O0RGH'HFHO
&\O%HIRUH$)0B'HFHO
 5DQGRP$)0B'HFO

21OBDG05 ECM Summary Tables

ECM Summary Tables 174 of 507 174 of 764



&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

$1'
&\O%HIRUH'HDF&\OB-HUN�

25�,)�RSWLRQ�&UDQN�EDVHG
,0(3�HVWLPDWH�LV�(QDEOHG
DQG
&UDQN%DVHGB,0(3�LV

0LVILUH�3HUFHQW�(PLVVLRQ
)DLOXUH�7KUHVKROG

! &\O0RGH-HUN
&O\%HIRUH$)0B-HUN
 5DQGRP$)0B-HUN

1RW�(QDEOHG

�
0LVILUHB,0(3B7KUHVK
BYVB%LQ,'
�1RWH��7KUHVKROGV�XVHV
IROORZLQJ�WDEOHV�WR�SLFN
WKUHVKROG�YV�%LQ,'�
6HH�VXSSRUWLQJ�WDEOHV
IRU�PRUH�LQIRUPDWLRQ�RQ
KRZ�%LQ,'�ZRUNV�WR
VHOHFW�DSSURSULDWH
FDOLEUDWLRQ�WKUHVKROG�
0LVILUHB,0(3B%LQ,'B
YVB530B/RDG
0LVILUHB,0(3B%LQ,'B
530B$[LV
0LVILUHB,0(3B%LQ,'B
/RDGB$[LV

� VHH�GHWDLOV�RQ
6XSSRUWLQJ�7DEOHV�7DE

� ��3��������
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

0LVILUH�3HUFHQW�&DWDO\VW
'DPDJH

:KHQ�HQJLQH�VSHHG�DQG
ORDG�DUH�OHVV�WKDQ�WKH
)73�FDOV�����FDWDO\VW
GDPDJH�H[FHHGHQFHV�DUH
DOORZHG�

!
&DWDO\VWB'DPDJHB0L
VILUHB3HUFHQWDJH
LQ�6XSSRUWLQJ�7DEOHV
ZKHQHYHU�VHFRQGDU\
FRQGLWLRQV�DUH�PHW�

� )73�USP�����
$1'
�� )73���ORDG��

�DW�ORZ�VSHHG�ORDGV��RQH
F\OLQGHU�PD\�QRW�FDXVH
FDW�GDPDJH�

(QJLQH�6SHHG
(QJLQH�/RDG
0LVILUH�FRXQWV

(QJLQH�6SHHG

1R�DFWLYH�'7&V�

! USP�$1'�����
! ��ORDG�$1'��
� FRXQWV�RQ�RQH���
F\OLQGHU

��USP�����(QJLQH���
2YHU�6SHHG�/LPLW� � ����
25 ������

(QJLQH�VSHHG�OLPLW�LV�D
IXQFWLRQ�RI�LQSXWV�OLNH
*HDU�DQG�WHPSHUDWXUH

VHH
(QJLQH2YHU6SHHG/LPLW
LQ�VXSSRUWLQJ�WDEOHV

736B)$
(QJLQH3RZHU/LPLWHG
0$)B6HQVRU7)7.2
0$3B6HQVRU7)7.2
,$7B6HQVRU7)7.2
(&7B6HQVRUB&NWB7)7.2
�9ROW5HIHUHQFH%B)$
&UDQN6HQVRUB7)7.2
&UDQN6HQVRUB)$
&DP/FWQ,QW)$

F\FOH�GHOD\�

F\FOH�GHOD\�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

3�����	�HQJLQH�VSHHG

)XHO�/HYHO�/RZ

&DP�DQG�&UDQN�6HQVRUV

0LVILUH�UHTXHVWV�7&&
XQORFN

)XHO�6\VWHP�6WDWXV

$FWLYH�)XHO0DQDJHPHQW

8QGHWHFWDEOH�HQJLQH
VSHHG�DQG�HQJLQH�ORDG
UHJLRQ

$EXVLYH�(QJLQH�2YHU
6SHHG

%HORZ�]HUR�WRUTXH��H[FHSW
&$5%�DSSURYHG�����
USP�WR�UHGOLQH�WULDQJOH��

%HORZ�]HUR�WRUTXH�
736

9HKLFOH�6SHHG

&DP/FWQ([K)$
&DP6HQVRU$Q\/FWQ7)7.
2
$Q\&DP3KDVHUB)$
$Q\&DP3KDVHUB7)7.2
$PE3UHV'IOWG6WDWXV

! USP�����

/RZ)XHO&RQGLWLRQ'LDJQRV
WLF
LQ�V\QF�ZLWK�HDFK�RWKHU

1RW�KRQRUHG�EHFDXVH
7UDQVPLVVLRQ�LQ�KRW�PRGH
RU�323'�LQWUXVLYH
GLDJQRVWLF�UXQQLQJ

��)XHO�&XW

7UDQVLWLRQ�LQ�SURJUHVV

8QGHWHFWDEOH�UHJLRQ
IURP�0DOIXQFWLRQ�&ULWHULD

! USP�����

� =HUR7RUTXH(QJ/RDG
RU�� LI=HUR7RUTXH$)0
$)0�LV�DFWLYH
LQ�6XSSRUWLQJ�7DEOHV

�� ����� ��LQ�$)0���� ���
! PSK��! PSK�$)0��� ��

F\FOH�GHOD\�

F\FOH�GHOD\���

F\FOH�GHOD\�

F\FOH�GHOD\�

F\FOH�GHOD\�

F\FOH�GHOD\�

F\FOH�GHOD\�

F\FOH�GHOD\�

F\FOH�GHOD\�

F\FOH�GHOD\�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

1(*$7,9(�7254�$)0
,I�GHDFWLYDWHG�F\OLQGHUV
DSSHDU�WR�PDNH�SRZHU�
WRUTXH�LV�QHJDWLYH�

'HDFWLYDWHG&\OB'HFHO
$1'

'HDFWLYDWHG&\OB-HUN
$1'

��RI�'HDFW�&\OV�,QYHUWHG

,I�(*5�,QWUXVLYH�WHVW

0DQXDO�7UDQV

$FFHO�3HGDO�3RVLWLRQ
$1'�$XWRPDWLF
WUDQVPLVVLRQ�VKLIW

$IWHU�)XHO�UHVXPHV�RQ
$XWRPDWLF�VKLIW�FRQWDLQLQJ
)XHO�&XW

'HOD\�LI�372�HQJDJHG

'HOD\�LI�HUURU�LQ�LQGLFHV�RI
EXIIHUHG�GDWD�LV�GHWHFWHG
DQG�GHOD\�LV�HQDEOHG

'HOD\�LI�,0(3�FDOFXODWLRQ


7KLV�)HDWXUH�QRW�XVHG
RQ�*DVROLQH�HQJLQHV

�'HDF&\O,QYHUVLRQ'HFHO

�'HDF&\O,QYHUVLRQ-HUN

! F\OLQGHUV�

LV�$FWLYH

&OXWFK�VKLIW

! ������

(QDEOHG

'HOD\�(QDEOHG

LQLWLDOL]LQJ�RQ�VWDUWXS�RU
UXQQLQJ�UHVHWV��H[SLUHV
EHIRUH�USP�HQDEOHPHQW�



F\FOH�GHOD\�

F\FOH�GHOD\�

F\FOH�GHOD\�

F\FOH�GHOD\�

&\OLQGHU�GHOD\�

F\FOH�GHOD\�

F\FOH�GHOD\�

F\FOH�GHOD\�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

&RPEXVWLRQ�0RGH

'ULYHU�FUDQNV�EHIRUH�:DLW
WR�6WDUW�ODPS�H[WLQJXLVKHV

%UDNH�7RUTXH


'5,9(/,1(�5,1*�),/7(5
$IWHU�D�ORZ�OHYHO�PLVILUH�
DQRWKHU�PLVILUH�PD\�QRW
EH�GHWHFWDEOH�XQWLO
GULYHOLQH�ULQJLQJ�FHDVHV�
,I�QR�ULQJLQJ�VHHQ��VWRS
ILOWHU�HDUO\�

)LOWHU�'ULYHOLQH�ULQJ�

6WRS�ILOWHU�HDUO\�

$%1250$/�(1*,1(
63(('�26&,//$7,21�
�FKHFNV�HDFK��PLVILUH�
FDQGLGDWH�LQ�����HQJLQH
&\FOH�WHVW�WR�VHH�LI�LW�ORRNV
OLNH�VRPH�GLVWXUEDQFH�OLNH
URXJK�URDG��DEQRUPDO�����

8VHG�2II�,GOH��DQG�ZKLOH
QRW�VKLIWLQJ�

736
(QJLQH�6SHHG
9HK�6SHHG

$XWR�7UDQVPLVVLRQ

LQGLYGXDO�FDQGLGDWH

 YDOXH,QIUHTXHQW5HJHQ
LQ�6XSSRUWLQJ�7DEOHV

,)�758(

! ��0D[�7RUTXH������


! � ����RI5LQJ�)LOWHU
HQJLQH�F\FOHV�DIWHU�PLVILUH
LQ�6XSSRUWLQJ�7DEOHV

! � �1XPEHU�RI�1RUPDOV
��RI�HQJLQH�F\FOHV�DIWHU
PLVILUH�LQ�6XSSRUWLQJ
7DEOHV�WDE

! ��
! USP���
! PSK�
QRW�VKLIWLQJ

F\FOH�GHOD\�

:DLW7R6WDUW
F\FOH�GHOD\

F\FOH�GHOD\�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

GHHPHG�DEQRUPDO�LI
QXPEHU�RI
FRQVHFXWLYH�GHFHOHUDWLQJ
F\OLQGHUV�DIWHU��PLVILUH��
�1XPEHU�RI�GHFHOV�FDQ
YDU\�ZLWK�PLVILUH�GHWHFWLRQ
HTXDWLRQ�
&RQVHFXWLYH�GHFHOV
ZKLOH�LQ� ���6&'�0RGH

&\O�0RGH
5HY�0RGH

$W�WKH�HQG�RI�����HQJLQH
F\FOH�WHVW��WKH�UDWLR�RI
DEQRUPDO�FDQGLGDWH�LV
FKHFNHG�WR�FRQILUP�LI�UHDO
PLVILUH�LV�SUHVHQW�ZLWKLQ
WKH�����HQJLQH�F\FOHV�

DEQRUPDO�FDQGLGDWHV�
WRWDO�FDQGLGDWHV

0,6),5(�&5$1.6+$)7
3$77(51
5(&2*1,7,21
FKHFNV�HDFK��PLVILUH�
FDQGLGDWH�LQ�����HQJLQH
&\FOH�WHVW�WR�VHH�LI�RYHUDOO
FUDQNVKDIW�SDWWHUQ�ORRNV
OLNH�UHDO�PLVILUH
�UHFRJQL]HG���RU�VRPH
GLVWXUEDQFH�OLNH�URXJK
URDG��XQUHFRJQL]HG��
$W�WKH�HQG�RI�����HQJLQH
F\FOH�WHVW��WKH�UDWLR�RI
XQUHFRJ�UHFRJQL]HG�LV

! $EQRUPDO�6&'�0RGH
! $EQRUPDO�&\O�0RGH
! $EQRUPDO�5HY�0RGH
LQ�6XSSRUWLQJ�7DEOHV

! UDWLR���� GLVFDUG����
HQJLQH�F\FOH�WHVW
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

FKHFNHG�WR�FRQILUP�LI�UHDO
PLVILUH�LV�SUHVHQW�ZLWKLQ
WKH�����HQJLQH�F\FOHV�
7\SLFDOO\�XVHG�IRU
FKHFNLQJ�D�VLQJOH�PLVILUH
SHU�HQJLQH�F\FOH�EXW�FDQ
VXSSRUW�VRPH�RWKHU
SDWWHUQV�RQ�VRPH
SDFNDJHV

3DWWHUQ�5HFRJ�(QDEOHG�

3DWWHUQ�5HFRJ�(QDEOHG
GXULQJ�&\OLQGHU�'HDF

3DWWHUQ�5HFRJ�(QDEOHG
FRQVHFXWLYH�F\O�SDWWUQ

(QJLQH�6SHHG
9HK�6SHHG

7KH��VW�FKHFN�IRU
�UHFRJQL]HG��LV�WKH��VW
ILUHG�F\OLQGHU�DIWHU�WKH
PLVILUH�FDQGLGDWH�VKRXOG
ERWK�DFFHOHUDWH�DQG�MHUN
DQ�DPRXQW�EDVHG
DFFHOHUDWLRQ�DQG�MHUN�RI
6LQJOH�&\OLQGHU�0LVILUH
WKUHVKROGV�LQ�HIIHFW�DW�WKDW
VSHHG�DQG�ORDG�

�&\O$IWHUB$FFHO
$1'

&\O$IWHUB-HUN�

(QDEOHG

1RW�(QDEOHG

(QDEOHG

��USP������� �����
! PSK���

! 0LVILUHB�GHFHO 
�VWB)LUH$IWU0LVIUB$FHO

! 0LVILUHB-HUN 
�VWB)LUH$IWU0LVIUB-HUN

2U�LI��$)0�PRGH�LV�DFWLYH�
! 0LVILUHB�GHFHO�
�VW)LUH$IWU0LV$FHO$)0
! 0LVILUHB-HUN�
�VW)LUH$IWHU0LV-HUN$)0
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

$GGWLRQDOO\��WKH�FUDQNKDIW
LV�FKHFNHG�DJDLQ�D�VPDOO
FDOLEUDWLEOH�QXPEHU�RI
F\OLQGHUV�ODWHU�WR�VHH�LI�WKH
GLVWUXEDQFH�LV�VWLOO�ODUJH
OLNH�URXJK�URDG��RU�KDV
FDOPHG�GRZQ�OLNH�UHDO
PLVILUH��7KH�VL]H�RI
GLVWXUEDQFH�LV�FRPSDUHG
WR�D�PXOWLSOLHU�WLPHV�WKH
GGWBMHUN�YDOXH�XVHG�WR
GHWHFW�PLVILUH�DW�WKDW
VSHHG�DQG�ORDG��,I�WKHUH�LV
UHSHWLWLYH�PLVILUH�RQ
FRQVHFXWLYH�HQJLQH
F\FOHV��WKH�H[SHFWHG�VQDS
LV�DGMXVWHG�GXH�WR�WKH
KLJKHU�H[SHFWHG
GLVWXUEDQFH�

1XP�RI�&\OLQGHUV�DIWHU
PLVILUH�WR�VWDUW�FKHFN�RI
FUDQNVKDIW�VQDS

�PLVILUH��UHFRJQL]HG�LI�
&UDQNVKDIW�VQDS�DIWHU�

LVRODWHG��PLVILUH�

UHSHWDWLYH��PLVILUH�

$W�WKH�HQG�RI�����HQJLQH
F\FOH�WHVW��WKH�UDWLR�RI
XQUHFRJ�UHFRJQL]HG�LV
FKHFNHG�WR�FRQILUP�LI�UHDO
PLVILUH�LV�SUHVHQW�

5DWLR�RI�8QUHFRJ�5HFRJ

&\OLQGHUV�

��0LVILUHB-HUN 
6QDS'HFD\$IWHU0LVILUH

� 0LVILUHB-HUN�
6QDS'HFD\$IWHU0LVILUH

5HSHW6QDS'HFD\$GMVW
LQ�6XSSRUWLQJ�7DEOHV

! ���� GLVFDUG����
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�


121�&5$1.6+$)7
%$6('�528*+�52$'�

5RXJK�5RDG�6RXUFH


,)�5RXJK�5RDG�6RXUFH
 �:KHHO6SHHG,Q(&0

�:KHHO�VSHHG�QRLVH
25�$%6� 

25��7UDFWLRQ� 
25�9HKLFOH�6WDELOLW\�� 

$1'�1R�(PLVVLRQ
1HXWUDO�'HIDXOW�$FWLRQ
'7&V


,)�5RXJK�5RDG�6RXUFH
 ��)URP$%6�

�5RXJK5RDG� 
25�$%6� 
25�7UDFWLRQ� 

25�9HKLFOH�6WDELOLW\�� 

$1'�1R�(PLVVLRQ
1HXWUDO�'HIDXOW�$FWLRQ
'7&V


,)�5RXJK�5RDG�6RXUFH
 ��7266�



'LVDEOHG

&H55'5BHB1RQH


! :665RXJK5RDG7KUHV
DFWLYH
DFWLYH
DFWLYH

$%6�)DLOHG
9HKLFOH�'\QDPLFV�&RQWURO
6\VWHP�6WDWXV
'ULYHQ�:KHHO�5RWDWLRQ
6WDWXV
1RQ�'ULYHQ�:KHHO
5RWDWLRQ�6WDWXV



GHWHFWHG
DFWLYH
DFWLYH
DFWLYH

$%6�)DLOHG
9HKLFOH�'\QDPLFV�&RQWURO
6\VWHP�6WDWXV


!72665RXJK5RDG7KUHV
LQ�VXSSRUWLQJ�WDEOHV

HQJLQH�F\FOH�WHVW





GLVFDUG����
HQJLQH�F\FOH�WHVW



GLVFDUG����
HQJLQH�F\FOH�WHVW


GLVFDUG����
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

7266�GLVSHUVLRQ

$1'�1R�$FWLYH�'7&V


'HIDXOW��$FWLRQ

,VRODWRU�5HVRQDQFH
'HIDXOW�$FWLRQ�2SWLRQ

,I�,VRODWRU�5HVRQDQFH
2SWLRQ�(QDEOHG
$1'
0LVILUH�3���[�7)7.2

7UDQVPLVVLRQ�2XWSXW
6KDIW�$QJXODU�9HORFLW\
9DOLGLW\
7UDQVPLVVLRQ(QJDJHG6WDW
HB)$
�$XWR�7UDQV�RQO\�
&OXWFK3VWQ6QVU�)$
�0DQXDO�7UDQV�RQO\�



1RW�(QDEOHG

6HW�HQJLQH�VSHHG�OLPLWV�

��(QJ�530��� �����

HQJLQH�F\FOH�WHVW

F\FOH�GHOD\�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

&UDQNVKDIW
3RVLWLRQ
6\VWHP
9DULDWLRQ�1RW
/HDUQHG

3���� 7KLV�'7&�GHWHUPLQHV�LI
WKH�FUDQNVKDIW�VHQVRU
OHDUQ�YDOXHV�WKDW�DUH
VWRUHG�LQ�PHPRU\�DUH
YDOLG�����7KH�DQJOH
EHWZHHQ�HDFK�WRRWK�RI
WKH�UHOXFWRU�ZKHHO�LV
OHDUQHG��DQG�WKH�VXP�RI
DOO�DQJOHV�WRJHWKHU
VKRXOG�VXP�WR�����
�RQH�UHYROXWLRQ�RI�WKH
UHOXFWRU�ZKHHO��
'HIDXOW�YDOXHV��RU
FRUUXSWHG�YDOXHV�ZLOO
QRW�VXP�WR������

7KH�&UDQNVKDIW�WDUJHW
ZKHHO�VKRXOG�EH����
GHJUHHV�DURXQG�LQ
FLUFXPIHUDQFH���/RVV�RU
FRQWUROOHU�QRQ�YROLWLOH
PHPRU\�RU�DQ�HUURU�LQ
PHPRU\�ZLOO�FDXVH�WKH
YDOXHV�RI�LQGLYLGXDO�WHHWK
OHDUQ�WR�EH�GHIDXOWHG�RU
LQFRUUHFW�

6HW�WKH�'7&�LI�WKH
'LIIHUDQFH�EHWZHHQ�WKH
VXP�RI�WKH�UHOXFWRU
ZKHHO
V�WHHWK�DQG����
GHJUHHV�LV�JUHDWHU�WKDQ�

! GHJUHHV�����

2%'�0DQXIDFWXUHU
(QDEOH�&RXQWHU

0(&� �� VHFRQGV����

)UHTXHQF\
&RQWLQXRXV���
PVHF

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

.QRFN
6HQVRU��.6�
3HUIRUPDQFH
3HU�&\OLQGHU

3���� 7KLV�GLDJQRVWLF�FKHFNV
IRU�NQRFN�VHQVRU
SHUIRUPDQFH�RXW�RI�WKH
QRUPDO�H[SHFWHG�UDQJH
RQ�D�SHU�F\OLQGHU�EDVLV
GXH�WR�([FHVVLYH
.QRFN��HLWKHU�UHDO�RU
IDOVH�NQRFN����,Q�WKH
NQRFN�GHWHFWLRQ
DOJRULWKP��WKH�WHUP
³.QRFN�,QWHQVLW\´��.,��LV
XVHG�WR�GHILQH�WKH
UHODWLYH�VL]H�RI�D�NQRFN
HYHQW��DQG�LV�FDOFXODWHG
DV��.,� �FXUUHQW�NQRFN
HYHQW � NQRFN
WKUHVKROG����7KLV�UHVXOWV
LQ�D�.,�DPSOLWXGH�WKDW�LV
SURSRUWLRQDO�WR�WKH�VL]H
RI�WKH�NQRFN�HYHQW��DV
VHHQ�E\�WKH�NQRFN
VHQVRU���,Q�DGGLWLRQ�
.QRFN�,QWHQVLW\�FDQQRW
EH�OHVV�WKDQ�]HUR�DV�LW
LV�IRUFHG�OLPLWHG�WR�EH� 
��ZLWK�QR�NQRFN
GHWHFWHG��L�H��ZKHQHYHU
WKH�FXUUHQW�NQRFN�HYHQW
��NQRFN�WKUHVKROG��.,� 
����7KLV�GLDJQRVWLF
FDOFXODWHV�D�ILUVW�RUGHU
ODJ�ILOWHU�YHUVLRQ�RI�WKH
.QRFN�,QWHQVLW\�DQG
VHWV�D�IDXOW�ZKHQ�
�)LOWHUHG�.,��!
�([FHVVLYH�.QRFN
'LDJQRVWLF�7KUHVKROG�

)LOWHUHG�.QRFN�,QWHQVLW\

�ZKHUH�
.QRFN�,QWHQVLW\
� 
��ZLWK�QR�NQRFN��DQG�!��
	�SURSRUWLRQDO�WR�NQRFN
PDJQLWXGH�ZLWK�NQRFN�

!
3����B3HU&\OB([FHV
VLYH.QRFNB7KUHVKRO
G
�QR�XQLWV�

'LDJQRVWLF�(QDEOHG"

(QJLQH�5XQ�7LPH

(QJLQH�6SHHG

(QJLQH�$LU�)ORZ

(QJLQH�&RRODQW
7HPSHUDWXUH

RU

2%'�&RRODQW�(QDEOH
&ULWHULD

,QOHW�$LU�7HPSHUDWXUH

&XPODWLYH�1XPEHU�RI
(QJLQH�5HYV�$ERYH�0LQ
(QJ�6SHHG��SHU�NH\
F\FOH�

<HV

�� VHFRQGV���

� 530���
$1'

� 530�����

� PJ�F\OLQGHU���
$1'

� PJ�F\OLQGHU�����

� GHJ
V�&���

 �758(

� GHJ
V�&���

�� UHYV��

)LUVW�2UGHU�/DJ
)LOWHUV�ZLWK
:HLJKW
&RHIILFLHQW� 
������

8SGDWHG�HDFK
HQJLQH�HYHQW

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

.QRFN
6HQVRU��.6�
&LUFXLW�%DQN
�

3���� 7KLV�GLDJQRVWLF�FKHFNV
IRU�DQ�RSHQ�LQ�WKH
NQRFN�VHQVRU�FLUFXLW
6HQVRU���%DQN���
7KHUH�DUH�WZR�SRVVLEOH
PHWKRGV�XVHG�

�� ���N+]�0HWKRG�
7KLV�PHWKRG�LQMHFWV�D
���N+]�VLJQDO��LQWHUQDO
WR�WKH�(&8��RQWR�RQH�RI
WKH�.QRFN�6HQVRU
LQSXWV���)RU�D�QRUPDO�
JRRG�FLUFXLW�WKH����N+]
VLJQDO�ZLOO�SURSRJDWH
WKURXJK�WKH�.QRFN
VHQVRU�DQG�EDFN�WR�WKH
(&8�WKURXJK�WKH
VHQVRU�UHWXUQ�FLUFXLW�
7KH����N+]�VLJQDO�LV
SURFHVVHG�WKURXJK�WKH
)DVW�)RXULHU�7UDQVIRUP
�))7��DQG�WKHQ�ILOWHUHG
ZLWK�D�ILUVW�RUGHU�ODJ
ILOWHU���6LQFH�WKH�.QRFN
'HWHFWLRQ�DOJRULWKP
XVHV�D�'LIIHUHQWLDO�2S�
$PS�WR�FRPSDUH�WKH
LQSXW�IURP�WKH�WZR
NQRFN�VHQVRU�ZLUHV��WKH
))7����N+]�GLDJQRVWLF
VLJQDO�ZLOO�KDYH�HLWKHU�
$� /RZ�RXWSXW�ZLWK�D
JRRG�FLUFXLW��EHFDXVH
WKH����N+]�LQMHFWHG
VLJQDO�LV�GHWHFWHG�RQ
ERWK�RI�WKH�VHQVRU
LQSXWV�
RU
%��+LJK�RXWSXW�IRU�DQ
2SHQ�&LUFXLW��EHFDXVH

2SHQ�&LUFXLW�0HWKRG
FKRVHQ����SRVVLEOH
PHWKRGV�����N+]�RU
1RUPDO�1RLVH��

)LOWHUHG�))7�2XWSXW

)LOWHUHG�))7�2XWSXW

 
3����B3����B2SHQ0
HWKRGB�

&DVH�������N+]
0HWKRG��

!
3����B3����B2SHQ&
NW7KUVK0LQ�����N+]�
$1'
�
3����B3����B2SHQ&
NW7KUVK0D[�����N+]�

&DVH����1RUPDO�1RLVH
0HWKRG��

!
3����B3����B2SHQ&
NW7KUVK0LQ��1RUPDO
1RLVH�
$1'
�
3����B3����B2SHQ&
NW7KUVK0D[��1RUPDO
1RLVH�

'LDJQRVWLF�(QDEOHG"

(QJLQH�5XQ�7LPH

(QJLQH�6SHHG

&XPXODWLYH�1XPEHU�RI
(QJLQH�5HYV��SHU�NH\
F\FOH��ZLWKLQ�PLQ�PD[
(QJLQH�6SHHG�HQDEOH
�DERYH�

(QJLQH�$LU�)ORZ

(QJLQH�&RRODQW
7HPSHUDWXUH

RU

2%'�&RRODQW�(QDEOH
&ULWHULD

,QOHW�$LU�7HPSHUDWXUH

<HV

� VHFRQGV���

� 530���
DQG

� 530�����

� UHYV���

�� PJ�F\OLQGHU��
DQG

� PJ�F\OLQGHU�����

� GHJ
V�&���

 �758(

� GHJ
V�&���

)LUVW�2UGHU�/DJ
)LOWHU�ZLWK�:HLJKW
&RHIILFLHQW

:HLJKW
&RHIILFLHQW� 
������

8SGDWHG�HDFK
HQJLQH�HYHQW

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

WKH����N+]�LQMHFWHG
VLJQDO�LV�GHWHFWHG�RQO\
RQ�RQH�RI�WKH�VHQVRU
LQSXWV��
7KH����N+]�PHWKRG�LV
W\SLFDOO\�XVHG�IRU�WKH
HQWLUH�RSHUDWLQJ�UHJLRQ
RI�WKH�HQJLQH�
+RZHYHU��VRPH
HQJLQHV�PD\�QRW�KDYH
DGHTXDWH�VHSDUDWLRQ
EHWZHHQ�JRRG�DQG�EDG
FLUFXLWV�DW�KLJK�HQJLQH
VSHHG���,Q�WKHVH�FDVHV
WKH����N+]�PHWKRG�LV
XVHG�DW�ORZ�DQG
PHGLXP�HQJLQH
VSHHGV��DQG�WKH
�1RUPDO�1RLVH��PHWKRG
LV�XVHG�DW�KLJK�HQJLQH
VSHHG�RQO\�

�� 1RUPDO�1RLVH���7KH
1RUPDO�1RLVH�PHWKRG
PRQLWRUV�WKH
EDFNJURXQG�HQJLQH
QRLVH�OHYHO�IRU�D
VHOHFWHG�IUHTXHQF\
UDQJH�RXWSXW�RI�WKH
NQRFN�GHWHFWLRQ�))7�
7KH�EDFNJURXQG�QRLVH
�L�H��1RUPDO�1RLVH��LV
ILOWHUHG�ZLWK�D�ILUVW�RUGHU
ODJ�ILOWHU���$�JRRG�FLUFXLW
LV�GHWHUPLQHG�ZKHQ�WKH
ILOWHUHG�1RUPDO�1RLVH
VLJQDO�LV�JUHDWHU�WKDQ
WKH�WKUHVKROG�

6HH�6XSSRUWLQJ�7DEOHV
IRU�PHWKRG�GHILQLWLRQ�
3����B3����B2SHQ0
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

HWKRG GHILQHV�ZKLFK�RI
WKH�WZR�GLDJQRVWLF
PHWKRGV�LV�XVHG�DV�D
IXFQWLRQ�RI�HQJLQH
VSHHG��530��
7\SLFDO
LPSOHPHQWDWLRQV�
$� 8VH����N+]

PHWKRG�DW�DOOHQJLQH
530��XVHG�ZKHQ
DFFHSWDEOH�VHSDUDWLRQ
DFKLHYHG�DW�DOO�530��RU
%� 8VH����N+]

PHWKRG�DW�ORZ�PHGLXP
530�DQG�1RUPDO�1RLVH
DW�KLJK�530
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

.QRFN
6HQVRU��.6�
3HUIRUPDQFH
%DQN��

3���� 7KLV�GLDJQRVWLF�FKHFNV
IRU�NQRFN�VHQVRU
SHUIRUPDQFH�RXW�RI�WKH
QRUPDO�H[SHFWHG�UDQJH�
RQ�D�SHU�VHQVRU�EDVLV�
7KLV�GLDJQRVWLF�LV
VSHFLILFDOO\�GHVLJQHG�WR
LGHQWLI\�WKH�IDXOW
FRQGLWLRQ�ZKHUH�WKH
NQRFN�VHQVRU�LV
SURSHUO\�DWWDFKHG
HOHFWULFDOO\��EXW
SURGXFHV�DQ
DEQRUPDOO\�ORZ�RXWSXW
GXH�WR�EHLQJ
XQDWWDFKHG��RU�ORRVHO\
DWWDFKHG��ZLWK�WKH
PRXQWLQJ�EROW��DQG�WKXV
XQDEOH�WR�SURSHUO\
WUDQVIHU�WKH�HQJLQH
YLEUDWLRQ�HQHUJ\�IURP
WKH�HQJLQH�EORFN�WR�WKH
NQRFN�VHQVRU���7KH
WHUP��$EQRUPDO
�HQJLQH��1RLVH��LV�XVHG
WR�GHILQH�WKLV�GLDJQRVWLF
PHWKRG���$�IDXOW
FRQGLWLRQ�LV�LGHQWLILHG
ZKHQ�D�ILUVW�RUGHU�ODJ
ILOWHUHG�YHUVLRQ�RI�WKH
$EQRUPDO�1RLVH�VLJQDO
IDOOV�EHORZ�WKH
GLDJQRVWLF�WKUHVKROG�

)LOWHUHG�))7�,QWHQVLW\

�ZKHUH�
))7�,QWHQVLW\
� 
1RQ�NQRFNLQJ�
EDFNJURXQG�HQJLQH�QRLVH
IRU�D�VHOHFWHG�IUHTXHQF\�

)LOWHUHG�))7�,QWHQVLW\

&DVH����(QJLQH�QRW LQ
$)0�PRGH

�
3����B3����B$EQRU
PDO1RLVHB7KUHVKROG
�6XSSRUWLQJ�7DEOH�

25

&DVH����(QJLQH�LV LQ
$)0�PRGH

�
3����B3����B$EQRU
PDO1RLVHB7KUHVKB$)
0
�6XSSRUWLQJ�7DEOH�
(QJLQH�LV LQ�$)0
PRGH�

'LDJQRVWLF�(QDEOHG"

(QJLQH�5XQ�7LPH

(QJLQH�6SHHG

(QJLQH�$LU�)ORZ

(QJLQH�&RRODQW
7HPSHUDWXUH

RU

2%'�&RRODQW�(QDEOH
&ULWHULD

,QOHW�$LU�7HPSHUDWXUH

,QGLYLGXDO�&\OLQGHUV
HQDEOHG�IRU�$EQRUPDO
1RLVH

&XPODWLYH�1XPEHU�RI
(QJLQH�5HYV�$ERYH�0LQ
(QJ�6SHHG��SHU�NH\
F\FOH�

<HV

�� VHFRQGV���

� 530��QRW�LQ�����
$)0�PRGH�
25
! �LQ�$)0�PRGH������

$1'
� 530�����

� PJ�F\OLQGHU���
$1'

� PJ�F\OLQGHU�����

� GHJ
V�&���

 �758(

� GHJ
V�&���

3����B3����B$EQRUPDO
1RLVHB&\OV(QDEOHG
�6XSSRUWLQJ�7DEOH�

� 5HYV���

)LUVW�2UGHU�/DJ
)LOWHUV�ZLWK
:HLJKW
&RHIILFLHQW� 

������

8SGDWHG�HDFK
HQJLQH�HYHQW

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

.QRFN
6HQVRU��.6�
&LUFXLW�/RZ
%DQN��

3���� 7KLV�GLDJQRVWLF�FKHFNV
IRU�DQ�RXW�RI�UDQJH�ORZ
NQRFN�VHQVRU�VLJQDO���$
��UHVLVWRU�ELDV�QHWZRUN
DW�HDFK�VHQVRU�LQSXW�WR
WKH�(&0�SURYLGHV�D�'&
GLDJQRVWLF�YROWDJH�WKDW
ZLOO�UHPDLQ�ZLWKLQ�D
QRUPDO�UDQJH�ZKHQ�WKH
H[WHUQDO�NQRFN�VHQVRU
FLUFXLW�LV�IUHH�RI�VKRUW
FLUFXLW�IDXOWV���7KH
GLDJQRVWLF�RXWSXW�LV
UHSRUWHG�DV�D
SHUFHQWDJH����WR������
ZKHQ�FRPSDUHG�WR�WKH
����YROW�UHIHUHQFH
YROWDJH�

6HQVRU�,QSXW�RU�5HWXUQ
6LJQDO�/LQH

� 3HUFHQW���

�RI�����9ROW�UHIHUHQFH�

'LDJQRVWLF�(QDEOHG"

(QJLQH�6SHHG

<HV

! 530���
DQG

� 530�����

)DLOXUHV��
RXW�RI
6DPSOHV��

����PVHF�UDWH

7\SH�%�
��7ULSV

21OBDG05 ECM Summary Tables

ECM Summary Tables 191 of 507 191 of 764



&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

.QRFN
6HQVRU��.6�
&LUFXLW�+LJK
%DQN��

3���� 7KLV�GLDJQRVWLF�FKHFNV
IRU�DQ�RXW�RI�UDQJH�KLJK
NQRFN�VHQVRU�VLJQDO���$
��UHVLVWRU�ELDV�QHWZRUN
DW�HDFK�VHQVRU�LQSXW�WR
WKH�(&0�SURYLGHV�D�'&
GLDJQRVWLF�YROWDJH�WKDW
ZLOO�UHPDLQ�ZLWKLQ�D
QRUPDO�UDQJH�ZKHQ�WKH
H[WHUQDO�NQRFN�VHQVRU
FLUFXLW�LV�IUHH�RI�VKRUW
FLUFXLW�IDXOWV���7KH
GLDJQRVWLF�RXWSXW�LV
UHSRUWHG�DV�D
SHUFHQWDJH����WR������
ZKHQ�FRPSDUHG�WR�WKH
����YROW�UHIHUHQFH
YROWDJH�

6HQVRU�,QSXW�RU�5HWXUQ
6LJQDO�/LQH

! 3HUFHQW����

�RI���9ROW�5HIHUHQFH�

'LDJQRVWLF�(QDEOHG"

(QJLQH�6SHHG

<HV

! 530���
DQG

� 530�����

)DLOXUHV��
RXW�RI
6DPSOHV��

����PVHF�UDWH

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

.QRFN
6HQVRU��.6�
&LUFXLW�%DQN
�

3���� 7KLV�GLDJQRVWLF�FKHFNV
IRU�DQ�RSHQ�LQ�WKH
NQRFN�VHQVRU�FLUFXLW
6HQVRU���%DQN��
7KHUH�DUH�WZR�SRVVLEOH
PHWKRGV�XVHG�

�� ���N+]�0HWKRG�
7KLV�PHWKRG�LQMHFWV�D
���N+]�VLJQDO��LQWHUQDO
WR�WKH�(&8��RQWR�RQH�RI
WKH�.QRFN�6HQVRU
LQSXWV���)RU�D�QRUPDO�
JRRG�FLUFXLW�WKH����N+]
VLJQDO�ZLOO�SURSRJDWH
WKURXJK�WKH�.QRFN
VHQVRU�DQG�EDFN�WR�WKH
(&8�WKURXJK�WKH
VHQVRU�UHWXUQ�FLUFXLW�
7KH����N+]�VLJQDO�LV
SURFHVVHG�WKURXJK�WKH
)DVW�)RXULHU�7UDQVIRUP
�))7��DQG�WKHQ�ILOWHUHG
ZLWK�D�ILUVW�RUGHU�ODJ
ILOWHU���6LQFH�WKH�.QRFN
'HWHFWLRQ�DOJRULWKP
XVHV�D�'LIIHUHQWLDO�2S�
$PS�WR�FRPSDUH�WKH
LQSXW�IURP�WKH�WZR
NQRFN�VHQVRU�ZLUHV��WKH
))7����N+]�GLDJQRVWLF
VLJQDO�ZLOO�KDYH�HLWKHU�

$� /RZ�RXWSXW�ZLWK�D
JRRG�FLUFXLW��EHFDXVH
WKH����N+]�LQMHFWHG
VLJQDO�LV�GHWHFWHG�RQ
ERWK�RI�WKH�VHQVRU
LQSXWV�
RU
%��+LJK�RXWSXW�IRU�DQ

,QGLYLGXDO�6HQVRU
7KUHVKROGV�(QDEOHG"

2SHQ�&LUFXLW�0HWKRG
FKRVHQ ���SRVVLEOH
PHWKRGV�����N+]�RU
1RUPDO�1RLVH��

)LOWHUHG�))7�2XWSXW

)LOWHUHG�))7�2XWSXW

 �����
8VH�&DVH���DQG��

 2SHQ0HWKRGB�

�VXSSRUWLQJ�WDEOH�

&DVH�������N+]
0HWKRG��

!
2SHQ&NW7KUVK0LQ
����N+]�
$1'
�
2SHQ&NW7KUVK0D[
����N+]�

&DVH����1RUPDO�1RLVH
0HWKRG��

!
2SHQ&NW7KUVK0LQ
�1RUPDO�1RLVH�
$1'
�
2SHQ&NW7KUVK0D[
�1RUPDO�1RLVH�

&DVH�������N+]
0HWKRG��

!
2SHQ&NW7KUVK0LQ�
����N+]�

'LDJQRVWLF�(QDEOHG"

(QJLQH�5XQ�7LPH

(QJLQH�6SHHG

&XPODWLYH�1XPEHU�RI
(QJLQH�5HYV��SHU�NH\
F\FOH��ZLWKLQ�PLQ�PD[
(QJLQH�6SHHG�HQDEOH
�DERYH�

(QJLQH�$LU�)ORZ

(QJLQH�&RRODQW
7HPSHUDWXUH

RU

2%'�&RRODQW�(QDEOH
&ULWHULD

,QOHW�$LU�7HPSHUDWXUH

<HV

� VHFRQGV���

� 530���
DQG

� 530�����

! UHYV���

�� PJ�F\OLQGHU��
DQG

� PJ�F\OLQGHU�����

� GHJ
V�&���

 �758(

� GHJ
V�&���

)LUVW�2UGHU�/DJ
)LOWHU�ZLWK�:HLJKW
&RHIILFLHQW

&DVH���	���
:HLJKW
&RHIILFLHQW� 
������

8SGDWHG�HDFK
HQJLQH�HYHQW

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2SHQ�&LUFXLW��EHFDXVH
WKH����N+]�LQMHFWHG
VLJQDO�LV�GHWHFWHG�RQO\
RQ�RQH�RI�WKH�VHQVRU
LQSXWV��

7KH����N+]�PHWKRG�LV
W\SLFDOO\�XVHG�IRU�WKH
HQWLUH�RSHUDWLQJ�UHJLRQ
RI�WKH�HQJLQH�
+RZHYHU��VRPH
HQJLQHV�PD\�QRW�KDYH
DGHTXDWH�VHSDUDWLRQ
EHWZHHQ�JRRG�DQG�EDG
FLUFXLWV�DW�KLJK�HQJLQH
VSHHG���,Q�WKHVH�FDVHV
WKH����N+]�PHWKRG�LV
XVHG�DW�ORZ�DQG
PHGLXP�HQJLQH
VSHHGV��DQG�WKH
�1RUPDO�1RLVH��PHWKRG
LV�XVHG�DW�KLJK�HQJLQH
VSHHG�RQO\�

�� 1RUPDO�1RLVH���7KH
1RUPDO�1RLVH�PHWKRG
PRQLWRUV�WKH
EDFNJURXQG�HQJLQH
QRLVH�OHYHO�IRU�D
VHOHFWHG�IUHTXHQF\
UDQJH�RXWSXW�RI�WKH
NQRFN�GHWHFWLRQ�))7�
7KH�EDFNJURXQG�QRLVH
�L�H��1RUPDO�1RLVH��LV
ILOWHUHG�ZLWK�D�ILUVW�RUGHU
ODJ�ILOWHU���$�JRRG�FLUFXLW
LV�GHWHUPLQHG�ZKHQ�WKH
ILOWHUHG�1RUPDO�1RLVH
VLJQDO�LV�JUHDWHU�WKDQ
WKH�WKUHVKROG�

6HH�6XSSRUWLQJ�7DEOHV

)LOWHUHG�))7�2XWSXW

)LOWHUHG�))7�2XWSXW

$1'

�
2SHQ&NW7KUVK0D[�
���N+]�

&DVH����1RUPDO�1RLVH
0HWKRG��

!
2SHQ&NW7KUVK0LQ�
�11�

$1'

�
2SHQ&NW7KUVK0D[�
�11�

&DVH���	��
:HLJKW
&RHIILFLHQW� 
����

8SGDWHG�HDFK
HQJLQH�HYHQW
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

IRU�PHWKRG�GHILQLWLRQ�
3����B3����B2SHQ0
HWKRG GHILQHV�ZKLFK�RI
WKH�WZR�GLDJQRVWLF
PHWKRGV�LV�XVHG�DV�D
IXFQWLRQ�RI�HQJLQH
VSHHG��530��
7\SLFDO
LPSOHPHQWDWLRQV�
$� 8VH����N+]

PHWKRG�DW�DOOHQJLQH
530��XVHG�ZKHQ
DFFHSWDEOH�VHSDUDWLRQ
DFKLHYHG�DW�DOO�530��RU
%� 8VH����N+]

PHWKRG�DW�ORZ�PHGLXP
530�DQG�1RUPDO�1RLVH
DW�KLJK�530

)RU�HDFK�PHWKRG�WKH
IDLOXUH�WKUHVKROGV�FDQ
EH�WKH�VDPH�IRU�ERWK
VHQVRUV��LQ�D���VHQVRU
DSSOLFDWLRQ���RU�WKH
IDLOXUH�WKUHVKROGV�FDQ
EH�XQLTXH�WR�HDFK
VHQVRU�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

.QRFN
6HQVRU��.6�
3HUIRUPDQFH
%DQN��

3���� 7KLV�GLDJQRVWLF�FKHFNV
IRU�NQRFN�VHQVRU
SHUIRUPDQFH�RXW�RI�WKH
QRUPDO�H[SHFWHG�UDQJH�
RQ�D�SHU�VHQVRU�EDVLV�
7KLV�GLDJQRVWLF�LV
VSHFLILFDOO\�GHVLJQHG�WR
LGHQWLI\�WKH�IDXOW
FRQGLWLRQ�ZKHUH�WKH
NQRFN�VHQVRU�LV
SURSHUO\�DWWDFKHG
HOHFWULFDOO\��EXW
SURGXFHV�DQ
$EQRUPDOO\�ORZ�RXWSXW
GXH�WR�EHLQJ
XQDWWDFKHG��RU�ORRVHO\
DWWDFKHG��ZLWK�WKH�WKH
PRXQWLQJ�EROW��DQG�WKXV
XQDEOH�WR�SURSHUO\
WUDQVIHU�WKH�HQJLQH
YLEUDWLRQ�HQHUJ\�IURP
WKH�HQJLQH�EORFN�WR�WKH
NQRFN�VHQVRU���7KH
WHUP��$EQRUPDO
�HQJLQH��1RLVH��LV�XVHG
WR�GHILQH�WKLV�GLDJQRVWLF
PHWKRG���$�IDXOW
FRQGLWLRQ�LV�LGHQWLILHG
ZKHQ�D�ILUVW�RUGHU�ODJ
ILOWHUHG�YHUVLRQ�RI�WKH
$EQRUPDO�1RLVH�VLJQDO
IDOOV�EHORZ�WKH
GLDJQRVWLF�WKUHVKROG�

7KH�IDLOXUH�WKUHVKROGV
FDQ�EH�WKH�VDPH�IRU
ERWK�VHQVRUV��LQ�D��
VHQVRU�DSSOLFDWLRQ���RU
WKH�IDLOXUH�WKUHVKROGV
FDQ�EH�XQLTXH�WR�HDFK
VHQVRU�

,QGLYLGXDO�6HQVRU
7KUHVKROGV�(QDEOHG"

)LOWHUHG�))7�,QWHQVLW\

�ZKHUH�
))7�,QWHQVLW\
� 
1RQ�NQRFNLQJ�
EDFNJURXQG�HQJLQH�QRLVH�

)LOWHUHG�))7�,QWHQVLW\

 �����
8VH�&DVH���DQG��

&DVH����(QJLQH�QRW LQ
$)0�PRGH
�
$EQRUPDO1RLVHB7KUH
VKROG
�6XSSRUWLQJ�7DEOH�

25

&DVH����(QJLQH�LV LQ
$)0�PRGH
�
$EQRUPDO1RLVHB7KUH
VKB$)0

�6XSSRUWLQJ�7DEOH�

&DVH����(QJLQH�QRW�LQ
$)0�PRGH

�
$EQRUPDO/R�
�6XSSRUWLQJ�7DEOH�

25

&DVH����(QJLQH�LV�LQ
$)0�PRGH
�
$EQRUPDO/R$)0B�
�6XSSRUWLQJ�7DEOH�

'LDJQRVWLF�(QDEOHG"

(QJLQH�5XQ�7LPH

(QJLQH�6SHHG

(QJLQH�$LU�)ORZ

(QJLQH�&RRODQW
7HPSHUDWXUH

RU

2%'�&RRODQW�(QDEOH
&ULWHULD

,QOHW�$LU�7HPSHUDWXUH

,QGLYLGXDO�&\OLQGHUV
HQDEOHG�IRU�$EQRUPDO
1RLVH

&XPODWLYH�1XPEHU�RI
(QJLQH�5HYV�$ERYH�0LQ
(QJ�6SHHG��SHU�NH\
F\FOH�

<HV
�� VHFRQGV���

� 530��QRW�LQ�����
$)0�PRGH�
25
! �LQ�$)0�PRGH������

$1'
� 530�����

� PJ�F\OLQGHU���
$1'
� PJ�F\OLQGHU�����

� GHJ
V�&���

 �758(

� GHJ
V�&���

$EQRUPDO1RLVHB&\OV(Q
DEOHG
�6XSSRUWLQJ�7DEOH�

� 5HYV���

)LUVW�2UGHU�/DJ
)LOWHU�ZLWK�:HLJKW
&RHIILFLHQW

&DVH���	���
:HLJKW
&RHIILFLHQW� 
������

8SGDWHG�HDFK
HQJLQH�HYHQW

&DVH���	���
:HLJKW
&RHIILFLHQW� 
����

8SGDWHG�HDFK
HQJLQH�HYHQW)LUVW

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

.QRFN
6HQVRU��.6�
&LUFXLW�/RZ
%DQN��

3���� 7KLV�GLDJQRVWLF�FKHFNV
IRU�DQ�RXW�RI�UDQJH�ORZ
NQRFN�VHQVRU�VLJQDO���$
��UHVLVWRU�ELDV�QHWZRUN
DW�HDFK�VHQVRU�LQSXW�WR
WKH�(&0�SURYLGHV�D�'&
GLDJQRVWLF�YROWDJH�WKDW
ZLOO�UHPDLQ�ZLWKLQ�D
QRUPDO�UDQJH�ZKHQ�WKH
H[WHUQDO�NQRFN�VHQVRU
FLUFXLW�LV�IUHH�RI�VKRUW
FLUFXLW�IDXOWV���7KH
GLDJQRVWLF�RXWSXW�LV
UHSRUWHG�DV�D
SHUFHQWDJH����WR������
ZKHQ�FRPSDUHG�WR�WKH
����YROW�UHIHUHQFH
YROWDJH�

6HQVRU�,QSXW�RU�5HWXUQ
6LJQDO�/LQH

� 3HUFHQW���

�RI���9ROW�5HIHUHQFH�

'LDJQRVWLF�(QDEOHG"

(QJLQH�6SHHG

<HV

! 530���
DQG

� 530�����

)DLOXUHV��
RXW�RI
6DPSOHV��

����PVHF�UDWH

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

.QRFN
6HQVRU��.6�
&LUFXLW�+LJK
%DQN��

3���� 7KLV�GLDJQRVWLF�FKHFNV
IRU�DQ�RXW�RI�UDQJH�KLJK
NQRFN�VHQVRU�VLJQDO���$
��UHVLVWRU�ELDV�QHWZRUN
DW�HDFK�VHQVRU�LQSXW�WR
WKH�(&0�SURYLGHV�D�'&
GLDJQRVWLF�YROWDJH�WKDW
ZLOO�UHPDLQ�ZLWKLQ�D
QRUPDO�UDQJH�ZKHQ�WKH
H[WHUQDO�NQRFN�VHQVRU
FLUFXLW�LV�IUHH�RI�VKRUW
FLUFXLW�IDXOWV���7KH
GLDJQRVWLF�RXWSXW�LV
UHSRUWHG�DV�D
SHUFHQWDJH����WR������
ZKHQ�FRPSDUHG�WR�WKH
����YROW�UHIHUHQFH
YROWDJH�

6HQVRU�,QSXW�RU�5HWXUQ
6LJQDO�/LQH

! 3HUFHQW�����

�RI���9ROW�5HIHUHQFH�

'LDJQRVWLF�(QDEOHG"

(QJLQH�6SHHG

<HV

! 530���
DQG

� 530�����

)DLOXUHV��
RXW�RI
6DPSOHV��

����PVHF�UDWH

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

7LPH�VLQFH�ODVW�FUDQNVKDIW
SRVLWLRQ�VHQVRU�SXOVH
UHFHLYHG ! VHFRQGV���

6WDUWHU�HQJDJHG
$1'
�FDP�SXOVHV�EHLQJ
UHFHLYHG
25
��0$)B6HQVRU)$
$1'
(QJLQH�$LU�)ORZ

7HVW�LV (QDEOHG

 �)$/6(

! JUDPV�VHFRQG�������

&RQWLQXRXV
HYHU\�����PVHF

&UDQNVKDIW
3RVLWLRQ
�&.3�
6HQVRU�$
&LUFXLW

3���� 'LDJQRVWLF�ZLOO�IDLO�LI�D
FUDQN�VHQVRU�SXOVH�ZDV
QRW�UHFHLYHG�GXULQJ�D
SHULRG�RI�WLPH��LI�FUDQN
VHQVRU�SXOVHV�DUH
UHFHLYHG�WKH�GLDJQRVWLF
ZLOO�SDVV�

7\SH�%�
��7ULSV

1R�FUDQNVKDIW�SXOVHV
UHFHLYHG ! VHFRQGV���

(QJLQH�LV�5XQQLQJ

6WDUWHU�LV�QRW�HQJDJHG

7HVW�LV (QDEOHG &RQWLQXRXV
HYHU\������PVHF

1R�FUDQNVKDIW�SXOVHV
UHFHLYHG

(QJLQH�LV�5XQQLQJ
25
6WDUWHU�LV�HQJDJHG

1R�'7&�$FWLYH�

7HVW�LV� (QDEOHG

3����
3����

IDLOXUHV�RXW�
RI VDPSOHV��

2QH�VDPSOH�SHU
HQJLQH�UHYROXWLRQ
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

7LPH�LQ�ZKLFK� RU��
PRUH�FUDQN�UH�
V\QFKURQL]DWLRQV�RFFXU � VHFRQGV���� (QJLQH�$LU�)ORZ

&DP�EDVHG�HQJLQH�VSHHG

1R�'7&�$FWLYH�

7HVW�LV (QDEOHG

! JUDPV�VHFRQG���

! 530���

3����

&RQWLQXRXV
HYHU\�����PVHF

&UDQNVKDIW
3RVLWLRQ
�&.3�
6HQVRU�$
3HUIRUPDQFH

3���� �� )DLO�FRXQWV�ZLOO�RFFXU
LI�WKH�HQJLQH�JRHV�RXW
RI�V\QFKURQL]DWLRQ
UHSHDWHGO\�RYHU�D
SHULRG�RI�WLPH�DQG�ZLOO
SDVV�LI�WKH�HQJLQH�VWD\V
LQ�V\QFKURQL]DWLRQ����
'LDJQRVWLF�ZLOO�IDLO�LI
V\QFKURQL]DWLRQ�JDS�LV
QRW�IRXQG�LQ�D�VSHFLILHG
SHULRG�RI�WLPH�DQG�ZLOO
SDVV�LI�WKH
V\QFKURQL]DWLRQ�JDS�LV
IRXQG�����'LDJQRVWLF�ZLOO
IDLO�LI�WKH�LQFRUUHFW
QXPEHU�RI�FUDQN�VHQVRU
WHHWK�DUH�GHWHFWHG�LQ�
EHWZHHQ�GHWHFWLQJ�WKH
V\QFKURQL]DWLRQ�JDS
DQG�ZLOO�SDVV�LI�WKH
FRUUHFW�QXPEHU�RI�WHHWK
DUH�VHHQ�

7\SH�%�
��7ULSV

1R�FUDQNVKDIW
V\QFKURQL]DWLRQ
JDS�IRXQG ! VHFRQGV���

(QJLQH�LV�5XQQLQJ

6WDUWHU�LV�QRW�HQJDJHG

7HVW�LV� (QDEOHG &RQWLQXRXV
HYHU\������PVHF

7LPH�VLQFH�VWDUWHU
HQJDJHG�ZLWKRXW
GHWHFWLQJ�FUDQNVKDIW
V\QFKURQL]DWLRQ�JDS ! VHFRQGV���

6WDUWHU�HQJDJHG
$1'
�FDP�SXOVHV�EHLQJ
UHFHLYHG
25
��0$)B6HQVRU)$
$1'
(QJLQH�$LU�)ORZ

7HVW�LV� (QDEOHG

 �)$/6(

! JUDPV�VHFRQG�������

&RQWLQXRXV
HYHU\�����PVHF

&UDQN�SXOVHV�UHFHLYHG�LQ
RQH�HQJLQH�UHYROXWLRQ
25
&UDQN�SXOVHV�UHFHLYHG�LQ
RQH�HQJLQH�UHYROXWLRQ

�� SXOVHV�

! SXOVHV������

(QJLQH�LV�5XQQLQJ
25
6WDUWHU�LV�HQJDJHG

1R�'7&�$FWLYH�

7HVW�LV� (QDEOHG

3����
3����

IDLOXUHV�RXW�
RI VDPSOHV��

2QH�VDPSOH�SHU
HQJLQH�UHYROXWLRQ
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

7LPH�VLQFH�ODVW�FDPVKDIW
SRVLWLRQ�VHQVRU�SXOVH
UHFHLYHG

25

7LPH�WKDW�VWDUWHU�KDV�EHHQ
HQJDJHG�ZLWKRXW�D
FDPVKDIW�VHQVRU�SXOVH

! VHFRQGV���

! VHFRQGV���

6WDUWHU�HQJDJHG
$1'
�FUDQN�SXOVHV�EHLQJ
UHFHLYHG
25
��0$)B6HQVRU)$
$1'
(QJLQH�$LU�)ORZ

7HVW�LV (QDEOHG

 �)$/6(

! JUDPV�VHFRQG�������

&RQWLQXRXV
HYHU\�����PVHF

&DPVKDIW
3RVLWLRQ
�&03�
6HQVRU
&LUFXLW�%DQN
��6HQVRU�$

3���� 'LDJQRVWLF�ZLOO�IDLO�LI�D
FDP�VHQVRU�SXOVH�ZDV
QRW�UHFHLYHG�GXULQJ�D
SHULRG�RI�WLPH��LI�FDP
VHQVRU�SXOVHV�DUH
UHFHLYHG�WKH�GLDJQRVWLF
ZLOO�SDVV�

7\SH�%�
��7ULSV

)HZHU�WKDQ� FDPVKDIW�
SXOVHV�UHFHLYHG�LQ�D�WLPH ! VHFRQGV���

(QJLQH�LV�UXQQLQJ

6WDUWHU�LV�QRW�HQJDJHG

7HVW�LV� (QDEOHG &RQWLQXRXV
HYHU\�����PVHF

1R�FDPVKDIW�SXOVHV
UHFHLYHG�GXULQJ� ��
0('5(6�HYHQWV

�7KHUH�DUH� ��
0('5(6�HYHQWV�SHU
HQJLQH�F\FOH�

7HVW�EHJLQV�ZKHQ
0('5(6�UHJLRQ
$1'
DFFXPXODWHG�QXPEHU�RI
0('5(6�HYHQWV

 �UHJLRQ �

! ���FRXQWV

&UDQNVKDIW�LV
V\QFKURQL]HG

6WDUWHU�PXVW�EH
HQJDJHG�WR�HQDEOH�WKH
GLDJQRVWLF��EXW�WKH
GLDJQRVWLF�ZLOO�QRW
GLVDEOH�ZKHQ�WKH
VWDUWHU�LV�GLVHQJDJHG

1R�'7&�$FWLYH�

7HVW�LV� (QDEOHG

&UDQN6HQVRUB)$

&RQWLQXRXV�
HYHU\�0('5(6
HYHQW�XQLWO�WHVW
FRPSOHWHV��RQH
WHVW�DW�HYHU\�VWDUW
DWWHPSW

7KH�QXPEHU�RI�FDPVKDIW
SXOVHV�UHFHLYHG�GXULQJ

HQJLQH�F\FOHV���  ���SXOVHV

&UDQNVKDIW�LV
V\QFKURQL]HG

1R�'7&�$FWLYH�

7HVW�LV� (QDEOHG

&UDQN6HQVRUB)$

IDLOXUHV�RXW�RI�
VDPSOHV��

&RQWLQXRXV
HYHU\�HQJLQH
F\FOH
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

7KH�QXPEHU�RI�FDPVKDIW
SXOVHV�UHFHLYHG�GXULQJ

0('5(6�HYHQWV�LV��
25

�7KHUH�DUH� ��
0('5(6�HYHQWV�SHU
HQJLQH�F\FOH�

7HVW�EHJLQV�ZKHQ
0('5(6�UHJLRQ
$1'
DFFXPXODWHG�QXPEHU�RI
0('5(6�HYHQWV

�� SXOVHV�
! SXOVHV�

 �UHJLRQ �

! ���FRXQWV

&UDQNVKDIW�LV
V\QFKURQL]HG

6WDUWHU�PXVW�EH�HQJDJHG
WR�HQDEOH�WKH�GLDJQRVWLF�
EXW�WKH�GLDJQRVWLF�ZLOO
QRW�GLVDEOH�ZKHQ�WKH
VWDUWHU�LV�GLVHQJDJHG

1R�'7&�$FWLYH�

7HVW�LV (QDEOHG

&UDQN6HQVRUB)$

&RQWLQXRXV�
HYHU\�0('5(6
HYHQW�XQLWO�WHVW
FRPSOHWHV��RQH
WHVW�DW�HYHU\�VWDUW
DWWHPSW

&DPVKDIW
3RVLWLRQ
�&03�
6HQVRU
3HUIRUPDQFH
%DQN��
6HQVRU�$

3���� 'LDJQRVWLF�ZLOO�IDLO�LI�DQ
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GHWHFWHG�RYHU�D
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7\SH�%�
��7ULSV

7KH�QXPEHU�RI�FDPVKDIW
SXOVHV�UHFHLYHG�GXULQJ

HQJLQH�F\FOHV���
25

� SXOVHV���
! SXOVHV���

&UDQNVKDIW�LV
V\QFKURQL]HG

1R�'7&�$FWLYH�
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IDLOXUHV�RXW�RI�
VDPSOHV��
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)DLOXUHV��
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&DWDO\VW
6\VWHP�/RZ
(IILFLHQF\
%DQN��

3���� 127(���7KH�LQIRUPDWLRQ
EHORZ�DSSOLHV�WR
DSSOLFDWLRQV�WKDW�XVH
WKH�'HFHO�&DWDO\VW
0RQLWRU�$OJRULWKP

2[\JHQ�6WRUDJH��7KH
FDWDO\VW�ZDVKFRDW
FRQWDLQV�&HULXP�2[LGH�
&HULXP�2[LGH�UHDFWV
ZLWK�12�DQG�2��GXULQJ
OHDQ�$�)�H[FXUVLRQV�WR
VWRUH�WKH�H[FHVV
R[\JHQ��,�H��&HULXP
2[LGDWLRQ����'XULQJ�ULFK
$�)�H[FXUVLRQV��&HULXP
2[LGH�UHDFWV�ZLWK�&2
DQG�+��WR�UHOHDVH�WKLV
VWRUHG�R[\JHQ��,�H�
&HULXP�5HGXFWLRQ��
7KLV�LV�UHIHUUHG�WR�DV
WKH�2[\JHQ�6WRUDJH
&DSDFLW\��RU�26&�
&DW0RQ¶V�VWUDWHJ\�LV�WR
³PHDVXUH´�WKH�26&�RI
WKH�FDWDO\VW�WKURXJK
IRUFHG�5LFK��LQWUXVLYH
ULFK��DQG�/HDQ��GHFHO
IXHO�FXWRII��$�)
H[FXUVLRQV

1RUPDOL]HG�5DWLR�26&
9DOXH�&DOFXODWLRQ
,QIRUPDWLRQ�DQG
'HILQLWLRQV� 
�� 5DZ�26&
&DOFXODWLRQ� ��SRVW�FDW
2��5HVS�WLPH � SUH�FDW
2��5HVS�WLPH�
�� %HVW)DLOLQJ�26&
YDOXH�IURP�D�FDOLEUDWLRQ

1RUPDOL]HG�5DWLR�26&
9DOXH
7KH�(:0$�FDOFXODWLRQ
XVHV�D FRHIILFLHQW�����

� ���� $OO�HQDEOH�FULWHULD
DVVRFLDWHG�ZLWK�3����
FDQ�EH�IRXQG�XQGHU
3���� � �2��6HQVRU
6LJQDO�6WXFN�/HDQ�%DQN��
6HQVRU���

5DSLG�6WHS�5HVSRQVH
�565��IHDWXUH�ZLOO�LQLWLDWH
PXOWLSOH�WHVWV�

,I�WKH�GLIIHUHQFH�EHWZHHQ
FXUUHQW�(:0$�YDOXH�DQG
WKH�FXUUHQW�26&
1RUPDOL]HG�5DWLR�YDOXH�LV

DQG�WKH�FXUUHQW�26&
1RUPDOL]HG�5DWLR�YDOXH��LV

0D[LPXP�QXPEHU�RI�565
WHVWV�WR�GHWHFW�IDLOXUH
ZKHQ�565�LV�HQDEOHG�

0$)

3UHGLFWHG�FDWDO\VW
WHPSHUDWXUH

)URQW�2��6HQVRU
RU
)URQW�:5$)

5HDU�2��6HQVRU

*HQHUDO�(QDEOH�&ULWHULD

,Q�DGGLWLRQ�WR�WKH�S�FRGHV
OLVWHG�XQGHU�3������WKH
IROORZLQJ�'7&
V�VKDOO�DOVR

! ����

� ����

�

! J�V����
� J�V�����

� ��&���

! P9������
RU
! (45����

! P9������

��WHVW�DWWHPSWHG
SHU�YDOLG�GHFHO
SHULRG

0LQLPXP�RI��
WHVW�SHU�WULS

0D[LPXP�RI
�
WHVWV�SHU�WULS

)UHTXHQF\�
)XHOLQJ�5HODWHG��
�����PV

26&
0HDVXUHPHQWV�
����PV

7HPS�3UHGLFWLRQ�
����PV
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DQG�H[KDXVW�JDV�IORZ�

1RUPDOL]HG�5DWLR
&DOFXODWLRQ� ��������
�����

$�1RUPDOL]HG�5DWLR�RI��
HVVHQWLDOO\�UHSUHVHQWV�D
JRRG�SDUW�DQG�D�UDWLR�RI
��HVVHQWLDOO\�UHSUHVHQWV
D�YHU\�EDG�SDUW�

5HIHU�WR�WKH
3����B:RUVW3DVVLQJ
26&7DEOH%�
DQG
3����B%HVW)DLOLQJ26
&7DEOH%�
LQ�6XSSRUWLQJ�7DEOHV
WDE�IRU�GHWDLOV

7KH�&DWDO\VW
0RQLWRULQJ�7HVW�LV
FRPSOHWHG�GXULQJ�D
GHFHO�IXHO�FXWRII�HYHQW�
7KLV�IXHO�FXWRII�HYHQW
RFFXUV�IROORZLQJ�D�ULFK
LQVWUXVLYH�IXHOLQJ�HYHQW
LQLWLDWHG�E\�WKH�2�
6HQVRU�6LJQDO�6WXFN
/HDQ�%DQN���6HQVRU��
WHVW��3��������6HYHUDO
FRQGLWLRQV�PXVW�EH�PHW
LQ�RUGHU�WR�H[HFXWH�WKLV
WHVW�

$GGLWLRQDO�FRQGLWLRQV
DQG�WKHLU�UHODWHG�YDOXHV

QRW�EH�VHW�

)RU�VZLWFKLQJ�2��VHQVRUV�

)RU�:5$)�2��VHQVRUV�

2�6B%DQNB�B6HQVRUB�B
)$
2�6B%DQNB�B6HQVRUB�B
)$
2�6B%DQNB�B6HQVRUB�B
)$
2�6B%DQNB�B6HQVRUB�B
)$

:5$)B%DQNB�B)$
:5$)B%DQNB�B)$

3����B:RUVW3DVVLQJ26
&7DEOH%�

3����B%HVW)DLOLQJ26&7
DEOH%�
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&DWDO\VW
6\VWHP�/RZ
(IILFLHQF\
%DQN��

3���� 1RWH���7KH�LQIRUPDWLRQ
EHORZ�DSSOLHV�WR
DSSOLFDWLRQV�WKDW�XVH
WKH�'HFHO�&DWDO\VW
0RQLWRU�$OJRULWKP

2[\JHQ�6WRUDJH���7KH
FDWDO\VW�ZDVKFRDW
FRQWDLQV�&HULXP�2[LGH�
&HULXP�2[LGH�UHDFWV
ZLWK�12�DQG�2��GXULQJ
OHDQ�$�)�H[FXUVLRQV�WR
VWRUH�WKH�H[FHVV
R[\JHQ��,�H��&HULXP
2[LGDWLRQ����'XULQJ�ULFK
$�)�H[FXUVLRQV��&HULXP
2[LGH�UHDFWV�ZLWK�&2
DQG�+��WR�UHOHDVH�WKLV
VWRUHG�R[\JHQ��,�H�
&HULXP�5HGXFWLRQ��
7KLV�LV�UHIHUUHG�WR�DV
WKH�2[\JHQ�6WRUDJH
&DSDFLW\��RU�26&�
&DW0RQ¶V�VWUDWHJ\�LV�WR
³PHDVXUH´�WKH�26&�RI
WKH�FDWDO\VW�WKURXJK
IRUFHG�5LFK��LQWUXVLYH
ULFK��DQG�/HDQ��GHFHO
IXHO�FXWRII���$�)
H[FXUVLRQV

1RUPDOL]HG�5DWLR�26&
9DOXH�&DOFXODWLRQ
,QIRUPDWLRQ�DQG
'HILQLWLRQV� 
�� 5DZ�26&
&DOFXODWLRQ� ��SRVW�FDW
2��5HVS�WLPH � SUH�FDW
2��5HVS�WLPH�
�� %HVW)DLOLQJ�26&
YDOXH�IURP�D�FDOLEUDWLRQ

1RUPDOL]HG�5DWLR�26&
9DOXH
7KH�(:0$�FDOFXODWLRQ
XVHV�D FRHIILFLHQW�����

� ���� $OO�HQDEOH�FULWHULD
DVVRFLDWHG�ZLWK�3����
FDQ�EH�IRXQG�XQGHU
3���� � �2��6HQVRU
6LJQDO�6WXFN�/HDQ�%DQN��
6HQVRU���

5DSLG�6WHS�5HVSRQVH
�565��IHDWXUH�ZLOO�LQLWLDWH
PXOWLSOH�WHVWV�

,I�WKH�GLIIHUHQFH�EHWZHHQ
FXUUHQW�(:0$�YDOXH�DQG
WKH�FXUUHQW�26&
1RUPDOL]HG�5DWLR�YDOXH�LV

DQG�WKH�FXUUHQW�26&
1RUPDOL]HG�5DWLR�YDOXH��LV

0D[LPXP�QXPEHU�RI�565
WHVWV�WR�GHWHFW�IDLOXUH
ZKHQ�565�LV�HQDEOHG�

0$)

3UHGLFWHG�FDWDO\VW
WHPSHUDWXUH

)URQW�2��6HQVRU
RU
)URQW�:5$)

5HDU�2��6HQVRU

*HQHUDO�(QDEOH�&ULWHULD

,Q�DGGLWLRQ�WR�WKH�S�FRGHV
OLVWHG�XQGHU�3������WKH
IROORZLQJ�'7&
V�VKDOO�DOVR

! ����

� ����

�

! J�V����
� J�V�����

� ��&���

! P9������
RU
! (45����

! P9������

��WHVW�DWWHPSWHG
SHU�YDOLG�GHFHO
SHULRG

0LQLPXP�RI��
WHVW�SHU�WULS

0D[LPXP�RI
�
WHVWV�SHU�WULS

)UHTXHQF\�
)XHOLQJ�5HODWHG��
�����PV

26&
0HDVXUHPHQWV�
����PV

7HPS�3UHGLFWLRQ�
����PV

7\SH�$�
��7ULSV
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WDEOH��EDVHG�RQ�WHPS
DQG�H[KDXVW�JDV�IORZ�
�� :RUVW3DVVLQJ�26&
YDOXH��EDVHG�RQ�WHPS
DQG�H[KDXVW�JDV�IORZ�

1RUPDOL]HG�5DWLR
&DOFXODWLRQ� ��������
�����

$�1RUPDOL]HG�5DWLR�RI��
HVVHQWLDOO\�UHSUHVHQWV�D
JRRG�SDUW�DQG�D�UDWLR�RI
��HVVHQWLDOO\�UHSUHVHQWV
D�YHU\�EDG�SDUW�

5HIHU�WR�WKH
3����B:RUVW3DVVLQJ
26&7DEOH%�
DQG
3����B%HVW)DLOLQJ26
&7DEOH%�
LQ�6XSSRUWLQJ�7DEOHV
WDE�IRU�GHWDLOV

7KH�&DWDO\VW
0RQLWRULQJ�7HVW�LV
FRPSOHWHG�GXULQJ�D
GHFHO�IXHO�FXWRII�HYHQW�
7KLV�IXHO�FXWRII�HYHQW
RFFXUV�IROORZLQJ�D�ULFK
LQVWUXVLYH�IXHOLQJ�HYHQW
LQLWLDWHG�E\�WKH�2�
6HQVRU�6LJQDO�6WXFN
/HDQ�%DQN���6HQVRU��
WHVW��3��������6HYHUDO
FRQGLWLRQV�PXVW�EH�PHW
LQ�RUGHU�WR�H[HFXWH�WKLV
WHVW�

$GGLWLRQDO�FRQGLWLRQV
DQG�WKHLU�UHODWHG�YDOXHV

QRW�EH�VHW�

)RU�VZLWFKLQJ�2��VHQVRUV�

)RU�:5$)�2��VHQVRUV�

2�6B%DQNB�B6HQVRUB�B
)$
2�6B%DQNB�B6HQVRUB�B
)$
2�6B%DQNB�B6HQVRUB�B
)$
2�6B%DQNB�B6HQVRUB�B
)$

:5$)B%DQNB�B)$
:5$)B%DQNB�B)$

3����B:RUVW3DVVLQJ26
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(YDSRUDWLYH
(PLVVLRQ
�(9$3�
6\VWHP
6PDOO�/HDN
'HWHFWHG

�1R�(/&3 �
&RQYHQWLRQDO
(9$3
'LDJQRVWLF �
ZLWK�($7
XVLQJ�2$7
6HQVRU � ZLWK
)XHO�7DQN
=RQH�0RGXOH
�)7=0��

3���� 7KLV�'7&�ZLOO�GHWHFW�D
VPDOO�OHDN���������´��LQ
WKH�(9$3�V\VWHP
EHWZHHQ�WKH�IXHO�ILOO�FDS
DQG�WKH�SXUJH�VROHQRLG�
2Q�VRPH�DSSOLFDWLRQV�D
VPDOO�OHDN�LV�GHILQHG�DV
�������´�������´��RU
�����´���7KH�HQJLQH�RII
QDWXUDO�YDFXXP�PHWKRG
�(219��LV�XVHG�
(219�LV�DQ
HYDSRUDWLYH�V\VWHP
OHDN�GHWHFWLRQ
GLDJQRVWLF�WKDW�UXQV
ZKHQ�WKH�YHKLFOH�LV
VKXW�RII�ZKHQ�HQDEOH
FRQGLWLRQV�DUH�PHW�
3ULRU�WR�VHDOLQJ�WKH
V\VWHP�DQG�SHUIRUPLQJ
WKH�GLDJQRVWLF��WKH�IXHO
YRODWLOLW\�LV�DQDO\]HG��,Q
DQ�RSHQ�V\VWHP
�&DQLVWHU�9HQW�6ROHQRLG
>&96@�RSHQ��KLJK
YRODWLOLW\�IXHO�FUHDWHV
HQRXJK�IORZ�WR
JHQHUDWH�D�PHDVXUDEOH
SUHVVXUH�GLIIHUHQWLDO
UHODWLYH�WR
DWPRVSKHULF�$IWHU�WKH
YRODWLOLW\�FKHFN��WKH
YHQW�VROHQRLG�ZLOO�FORVH�
$IWHU�WKH�YHQW�LV�FORVHG�
W\SLFDOO\�D�EXLOG�XS�RI
SUHVVXUH�IURP�WKH�KRW
VRDN�EHJLQV��SKDVH����
7KH�SUHVVXUH�W\SLFDOO\
ZLOO�SHDN�DQG�WKHQ
EHJLQ�WR�GHFUHDVH�DV
WKH�IXHO�FRROV���:KHQ

7KH�WRWDO�GHOWD�IURP�SHDN
SUHVVXUH�WR�SHDN�YDFXXP
GXULQJ�WKH�WHVW�LV
QRUPDOL]HG�DJDLQVW�D
FDOLEUDWLRQ�SUHVVXUH
WKUHVKROG�WDEOH�WKDW�LV
EDVHG�XSRQ�IXHO�OHYHO�DQG
DPELHQW�WHPSHUDWXUH�
�3OHDVH�VHH

LQ
3�����(219�3UHVVXUH
7KUHVKROG��3DVFDOV�
6XSSRUWLQJ�7DEOHV����7KH
QRUPDOL]HG�YDOXH�LV
FDOFXODWHG�E\�WKH�IROORZLQJ
HTXDWLRQ���� � �SHDN
SUHVVXUH � SHDN�YDFXXP���
SUHVVXUH�WKUHVKROG���7KH
QRUPDOL]HG�YDOXH�LV
HQWHUHG�LQWR�(:0$��ZLWK
� �SHUIHFW�SDVV�DQG�� 
SHUIHFW�IDLO��

:KHQ�(:0$�LV

WKH�'7&�OLJKW�LV
LOOXPLQDWHG�

7KH�(:0$�FDOFXODWLRQ
XVHV�D ZHLJKWLQJ����
FRHIILFLHQW�

7KH�'7&�OLJKW�FDQ�EH
WXUQHG�RII�LI�WKH�(:0$�LV

DQG�VWD\V�EHORZ�WKH
(:0$�IDLO�WKUHVKROG�IRU��
DGGLWLRQDO�FRQVHFXWLYH
WULSV�

! �(:0$�)DLO����
7KUHVKROG��

� �(:0$�5H�����
3DVV�7KUHVKROG�

)XHO�/HYHO
'ULYH�7LPH
'ULYH�OHQJWK

�(&7

25
2%'�&RRODQW�(QDEOH
&ULWHULD

%DUR
'LVWDQFH�VLQFH�DVVHPEO\
SODQW
(QJLQH�QRW�UXQ�WLPH
EHIRUH�NH\�RII�PXVW�EH

7LPH�VLQFH�ODVW�FRPSOHWH
WHVW
LI�QRUPDOL]HG�UHVXOW�DQG
(:0$�LV�SDVVLQJ

25
7LPH�VLQFH�ODVW�FRPSOHWH
WHVW
LI�QRUPDOL]HG�UHVXOW�RU
(:0$�LV�IDLOLQJ

(VWLPDWHG�$PELHQW
7HPSHUDWXUH��($7��XVLQJ
2$7�VHQVRU�DW�HQG�RI
GULYH

&RQGLWLRQV�IRU�(VWLPDWHG
$PELHQW�7HPSHUDWXUH
8VLQJ�2$7�6HQVRU�WR�EH

����3HUFHQW�� ��� ��
� VHFRQGV���
� PLOHV���

�� �&��

 �758(�

�� N3D��
� PLOHV����

��UHIHU�WR
3�����(QJLQH�2II�7LPH
%HIRUH�9HKLFOH�2II
0D[LPXP�DV�D�)XQFWLRQ
RI�(VWLPDWHG�$PELHQW
7HPSHUDWXUH
LQ�6XSSRUWLQJ�7DEOHV�

�� KRXUV�

�� KRXUV�

�&�7HPSHUDWXUH� �&� ��

2QFH�SHU�WULS�
GXULQJ�KRW�VRDN
�XS�WR
�����
VHF����1R�PRUH
WKDQ �
XQVXFFHVVIXO
DWWHPSWV
EHWZHHQ
FRPSOHWHG�WHVWV�

7\SH�$�
��7ULSV

(:0$

$YHUDJH
UXQ
OHQJWK�LV
��WR���
WULSV
XQGHU
QRUPDO
FRQGLWLRQ
V

5XQ
OHQJWK�LV
��WR��
WULSV
DIWHU
FRGH
FOHDU�RU
QRQ�
YRODWLOH
UHVHW
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WKH�SUHVVXUH�GURSV
� ��3D�IURP�SHDN���
SUHVVXUH��WKH�YHQW�LV
WKHQ�RSHQHG�IRU� ��
VHFRQGV�WR�QRUPDOL]H
WKH�V\VWHP�SUHVVXUH�
7KH�YHQW�LV�DJDLQ
FORVHG�WR�EHJLQ�WKH
YDFXXP�SRUWLRQ�RI�WKH
WHVW��SKDVH������$V�WKH
IXHO�WHPSHUDWXUH
FRQWLQXHV�WR�IDOO��D
YDFXXP�ZLOO�EHJLQ
IRUPLQJ���7KH�YDFXXP
ZLOO�FRQWLQXH�XQWLO�LW
UHDFKHV�D�YDFXXP
SHDN��:KHQ�WKH
SUHVVXUH�ULVHV� 3D��
IURP�YDFXXP�SHDN��WKH
WHVW�WKHQ�FRPSOHWHV���,I
WKH�NH\�LV�WXUQHG�RQ
ZKLOH�WKH�GLDJQRVWLF
WHVW�LV�LQ�SURJUHVV��WKH
WHVW�ZLOO�DERUW�

9DOLG

�� 6WDUWXS�2$7�LV�OHVV
WKDQ�SUHYLRXV�WULS�($7

25
�� 6WDUWXS�(&7 � SUHYLRXV
WULS�($7

25
�� (QJLQH�RII�WLPH

25
���$W�VWDUWXS��WLPH�VLQFH
SUHYLRXV�($7�YDOLG�DQG
DEOH�WR�OHDUQ

25
�� ($7 � FXUUHQW�2$7

25
�� ($7���FXUUHQW�2$7
DQG�VSHHG�WLPHU
DQG�FXUUHQW�2$7 � ($7

6SHHG�WLPHU�LQFUHPHQWV�DW
����PVHF�UDWH�DQG
LQFUHPHQWV�YDU\�EDVHG�RQ
YHKLFOH�VSHHG�DV�IROORZV�

YHKLFOH�VSHHG�� PSK��
PSK�VSHHG� PSK�� ��
PSK�VSHHG��� ���
PSK�VSHHG���� ���

6SHHG�WLPHU�FDQ�QHYHU�EH
OHVV�WKDQ���VHFRQGV


�� +LJK�)XHO�9RODWLOLW\

'XULQJ�WKH�YRODWLOLW\



� �&�

� VHFRQGV������

� VHFRQGV�����

���&���GLIIHUHQFH��� �&�

� VHFRQGV���

�� �&�

� VHFRQGV���
VHFRQGV����
VHFRQGV����
VHFRQGV����
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SKDVH��SUHVVXUH�LQ�WKH
IXHO�WDQN�LV�LQWHJUDWHG�YV�
YRODWLOLW\�WLPH���,I�WKH
LQWHJUDWHG�SUHVVXUH�LV
WKHQ�WHVW�DERUWV�DQG
XQVXFFHVVIXO�DWWHPSWV�LV
LQFUHPHQWHG���7KLV�YDOXH
HTXDWHV�WR�DQ�DYHUDJH
LQWHJUDWHG�IXHO�WDQN
SUHVVXUH�! 3D������
3OHDVH�VHH
3������9RODWLOLW\�7LPH�DV
D�)XQFWLRQ�RI�(VWLPDWH
RI�$PELHQW�7HPSHUDWXUH
LQ�6XSSRUWLQJ�7DEOHV�

25
�� 9DFXXP�5HIXHOLQJ
'HWHFWHG

6HH�3�����)DXOW�&RGH�IRU
LQIRUPDWLRQ�RQ�YDFXXP
UHIXHOLQJ�DOJRULWKP�

25
�� )XHO�/HYHO�5HIXHOLQJ
'HWHFWHG

6HH�3�����)DXOW�&RGH�IRU
LQIRUPDWLRQ�RQ�IXHO�OHYHO
UHIXHOLQJ�

25
�� 9DFXXP�2XW�RI�5DQJH
DQG�1R�5HIXHOLQJ

6HH�3�����)DXOW�&RGH�IRU
LQIRUPDWLRQ�RQ�YDFXXP
VHQVRU�RXW�RI�UDQJH�DQG
3�����)DXOW�&RGH�IRU
LQIRUPDWLRQ�RQ�IXHO�OHYHO
UHIXHOLQJ�

� ��
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25
�� 9DFXXP�2XW�RI�5DQJH
DQG�5HIXHOLQJ�'HWHFWHG

6HH�3�����)DXOW�&RGH�IRU
LQIRUPDWLRQ�RQ�YDFXXP
VHQVRU�RXW�RI�UDQJH�DQG
3�����)DXOW�&RGH�IRU
LQIRUPDWLRQ�RQ�IXHO�OHYHO
UHIXHOLQJ�

25
�� 9HQW�9DOYH�2YHUULGH
)DLOHG

'HYLFH�FRQWURO�XVLQJ�DQ
RII�ERDUG�WRRO�WR�FRQWURO
WKH�YHQW�VROHQRLG��FDQQRW
H[FHHG
GXULQJ�WKH�(219�WHVW

25
�� .H\�XS�GXULQJ�(219
WHVW

1R�DFWLYH�'7&V�

1R�$FWLYH�'7&
V�7)7.2

VHFRQGV����

0$)B6HQVRU)$
(&7B6HQVRUB)$
,$7B6HQVRU)$
9HKLFOH6SHHG6HQVRUB)$
,JQLWLRQ2II7LPH9DOLG
$PELHQW$LU'HIDXOW
)XHO/HYHO'DWD)DXOW

3����
3����
3����
3����
3����
3����
3����
3����
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(YDSRUDWLYH
(PLVVLRQ
�(9$3�
&DQLVWHU
3XUJH
6ROHQRLG
9DOYH�&LUFXLW
�2'0�

�1R�(/&3 �
&RQYHQWLRQDO
(9$3
'LDJQRVWLF�

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�WKH�FDQLVWHU
SXUJH�VROHQRLG�ORZ
VLGHG�GULYHU�IRU�DQ�RSHQ
FLUFXLW�IDLOXUH�ZKHQ�WKH
RXWSXW�LV�SRZHUHG�RII
E\�FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�RSHQ�FLUFXLW
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�DQ�RSHQ
FLUFXLW�

������.���LPSHGDQFH
EHWZHHQ�RXWSXW�DQG
FRQWUROOHU�JURXQG�

3RZHUWUDLQ�UHOD\�YROWDJH 9ROWDJH�� YROWV���� IDLOXUHV�RXW�RI��
VDPSOHV��

����PV���VDPSOH

7\SH�%�
��7ULSV

1RWH��,Q
FHUWDLQ
FRQWUROOH
UV�3����
PD\�DOVR
VHW
�&DQLVWH
U�3XUJH
6ROHQRLG
6KRUW�WR
*URXQG�
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&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

(YDSRUDWLYH
(PLVVLRQ
�(9$3��9HQW
6\VWHP
3HUIRUPDQFH

�1R�(/&3 �
&RQYHQWLRQDO
(9$3
'LDJQRVWLF �
ZLWK�)XHO
7DQN�=RQH
0RGXOH
�)7=0��

3���� 7KLV�'7&�ZLOO
GHWHUPLQH�LI�D
UHVWULFWLRQ�LV�SUHVHQW�LQ
WKH�YHQW�VROHQRLG��YHQW
ILOOHU��YHQW�KRVH�RU
(9$3�FDQLVWHU�

7KLV�GLDJQRVWLF�UXQV
ZLWK�QRUPDO�SXUJH
FRQWURO�DQG�FDQLVWHU
YHQW�VROHQRLG
FRPPDQGHG�RSHQ�
7KH�GLDJQRVWLF�IDLOV
ZKHQ�WKH�)73�VHQVRU
YDFXXP�PHDVXUHPHQW
LV�DERYH�D�YDFXXP
WKUHVKROG�EHIRUH�LW
DFFXPXODWHV�SXUJH
YROXPH�DERYH�D
WKUHVKROG��7KH
GLDJQRVWLF�SDVVHV
ZKHQ�LW�DFFXPXODWHV
SXUJH�YROXPH�DERYH�D
WKUHVKROG�EHIRUH�WKH
)73�VHQVRU�YDFXXP
PHDVXUHPHQW�LV�DERYH
D�YDFXXP�WKUHVKROG�

9HQW�5HVWULFWLRQ�3UHS
7HVW�
9HQWHG�9DFXXP
IRU
25
9HQWHG�9DFXXP
IRU

9HQW�5HVWULFWLRQ�7HVW�
7DQN�9DFXXP
IRU
EHIRUH�3XUJH�9ROXPH

$IWHU�VHWWLQJ�WKH�'7&�IRU
WKH�ILUVW�WLPH�� OLWHUV�RI�
IXHO�PXVW�EH�FRQVXPHG
EHIRUH�VHWWLQJ�WKH�'7&�IRU
WKH�VHFRQG�WLPH�

� 3D����
VHFRQGV��

! 3D�����
VHFRQGV��

! 3D�����
VHFRQGV�

� OLWHUV��

)XHO�/HYHO
6\VWHP�9ROWDJH
6WDUWXS�,$7
6WDUWXS�(&7
%$52

1R�DFWLYH�'7&V�

1R�$FWLYH�'7&
V�7)7.2

����3HUFHQW�� ��� ��
� YROWV����
�&�7HPSHUDWXUH� �&� ��

� �&��
� N3D��

0$3B6HQVRU)$ 736B)$
9HKLFOH6SHHG6HQVRUB)$
,$7B6HQVRU)$
(&7B6HQVRUB)$
$PELHQW$LU'HIDXOW
(QJLQH3RZHU/LPLWHG

3����
3����
3����
3����
3����
3����
3����
3����
3����
3����
3����
3��))
3���)
8��$�

2QFH�SHU�&ROG
6WDUW

7LPH�LV
GHSHQGHQW�RQ
GULYLQJ
FRQGLWLRQV

0D[LPXP�WLPH
EHIRUH�WHVW�DERUW
LV VHFRQGV�����

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

(YDSRUDWLYH
(PLVVLRQ
�(9$3��9HQW
6ROHQRLG
&RQWURO
&LUFXLW
�2'0�

�1R�(/&3 �
&RQYHQWLRQDO
(9$3
'LDJQRVWLF �
ZLWK�)XHO
7DQN�=RQH
0RGXOH
�)7=0��

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�WKH�YHQW
VROHQRLG�ORZ�VLGHG
GULYHU�IRU�DQ�RSHQ
FLUFXLW�IDLOXUH�ZKHQ�WKH
RXWSXW�LV�SRZHUHG�RII
E\�FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�RSHQ�FLUFXLW
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�DQ�RSHQ
FLUFXLW�

������.���LPSHGHQFH
EHWZHHQ�RXWSXW�DQG
FRQWUROOHU�JURXQG

1R�DFWLYH�'7&V� 3����
3���)
8��$�

IDLOXUHV�RXW�RI��
VDPSOHV��

����PV���VDPSOH

7\SH�%�
��7ULSV

1RWH��,Q
FHUWDLQ
FRQWUROOH
UV�3����
PD\�DOVR
VHW��9HQW
6ROHQRLG
6KRUW�WR
*URXQG�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

)XHO�7DQN
3UHVVXUH
�)73�
6HQVRU
&LUFXLW
3HUIRUPDQFH

�1R�(/&3 �
&RQYHQWLRQDO
(9$3
'LDJQRVWLF�

3���� 7KH�'7&�ZLOO�EH�VHW�LI
WKH�IXHO�WDQN�YDFXXP
VHQVRU�LV�RXW�RI�UDQJH
ZKHQ�LW�WULHV�WR�UH�]HUR
SULRU�WR�WKH�SKDVH���RU
SKDVH���SRUWLRQV�RI�WKH
HQJLQH�RII�QDWXUDO
YDFXXP�VPDOO�OHDN�WHVW�

'XULQJ�WKH�(219�WHVW�
WKH�IXHO�WDQN�YDFXXP
VHQVRU�LV�UH�]HURHG�
$�UH�]HUR�RFFXUV�
�� $W�WKH�WUDQVLWLRQ�IURP
WKH�YRODWLOLW\�SKDVH�WR
WKH�SUHVVXUH�SKDVH�
�� $W�WKH�WUDQVLWLRQ�IURP
WKH�SUHVVXUH�SKDVH�WR
WKH�YDFXXP�SKDVH�

7KH�UH�]HUR�WHVW
GHWHUPLQHV�LI�WKH�WDQN
YDFXXP�VLJQDO�IDOOV
ZLWKLQ�D�FDOLEUDWDEOH
ZLQGRZ�DERXW
DWPRVSKHULF�SUHVVXUH�
,I�DIWHU�VRPH�WLPH��WKH
WDQN�YDFXXP�VLJQDO
GRHV�QRW�IDOO�WR�ZLWKLQ
WKH�ZLQGRZ��WKH�UH�]HUR
WHVW�H[LWV�WR�WKH
UHIXHOLQJ�UDWLRQDOLW\
WHVW�

7KH�UHIXHOLQJ�UDWLRQDOLW\
WHVW�GHWHUPLQHV�LI�D
UHIXHOLQJ�HYHQW�FDXVHG
WKH�UH�]HUR�SUREOHP���,I
VR��WKH�UH�]HUR�SUREOHP
LV�LJQRUHG���,I�D
UHIXHOLQJ�HYHQW�LV�QRW

7KH�WDQN�YDFXXP�VHQVRU
YROWDJH�LV�FRPSDUHG�WR�D
ZLQGRZ�DERXW�WKH�QRPLQDO
VHQVRU�YROWDJH�RIIVHW
�a����YROWV�

8SSHU�YROWDJH�WKUHVKROG
�YROWDJH�DGGLWLRQ�DERYH
WKH�QRPLQDO�YROWDJH�

/RZHU�YROWDJH�WKUHVKROG
�YROWDJH�VXEWUDFWLRQ�EHORZ
WKH�QRPLQDO�YROWDJH�

7KH�GLIIHUHQFH�EHWZHHQ
WDQN�YDFXXP�VHQVRU
YROWDJH�DQG�WKH�QRPLQDO
RIIVHW�YROWDJH�LV�WKHQ
QRUPDOL]HG�DJDLQVW�WKH
DSSURSULDWH�WKUHVKROG
OLVWHG�DERYH�WR�SURGXFH�D
UDWLR�EHWZHHQ�����DQG�����
7KLV�QRUPDOL]HG�UH�]HUR
UDWLR�LV�WKHQ�ILOWHUHG�ZLWK�D
(:0$��ZLWK�� �SHUIHFW
SDVV�DQG�� SHUIHFW�IDLO��

:KHQ�(:0$�LV

WKH�'7&�OLJKW�LV
LOOXPLQDWHG�

7KH�(:0$�FDOFXODWLRQ
XVHV�D ZHLJKWLQJ����
FRHIILFLHQW�

7KH�'7&�OLJKW�FDQ�EH
WXUQHG�RII�LI�WKH�(:0$�LV

DQG�VWD\V�EHORZ�WKH

YROWV���

YROWV���

! �(:0$�)DLO����
7KUHVKROG��

� �(:0$�5H�3DVV����
7KUHVKROG�

7KLV�WHVW�ZLOO�H[HFXWH
ZKHQHYHU�WKH�HQJLQH�RII
QDWXUDO�YDFXXP�VPDOO�OHDN
WHVW��3������H[HFXWHV

7KLV�WHVW�LV
H[HFXWHG�GXULQJ
DQ�HQJLQH�RII
QDWXUDO�YDFXXP
VPDOO�OHDN�WHVW�
7KH�QXPEHU�RI
WLPHV�WKDW�LW
H[HFXWHV�FDQ
UDQJH�IURP�]HUR
WR�WZR�SHU
HQJLQH�RII
SHULRG�7KH
OHQJWK�RI�WKH�WHVW
LV�GHWHUPLQHG�E\
WKH�UHIXHOLQJ
UDWLRQDOLW\�WHVW�
ZKLFK�FDQ�WDNH
XS�WR� ���
VHFRQGV�WR
FRPSOHWH�

7\SH�$�
��7ULSV

(:0$

$YHUDJH
UXQ
OHQJWK�
�
5XQ
OHQJWK�LV
��WULSV
DIWHU
FRGH
FOHDU�RU
QRQ�
YRODWLOH
UHVHW
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

GHWHFWHG��WKHQ�WKH
UHVXOWV�RI�WKH�UH�]HUR
WHVW�DUH�XVHG�WR
GHWHUPLQH�LI�WKHUH�LV�D
UH�]HUR�SUREOHP�
�� $Q�LQGLYLGXDO�UH�]HUR
WHVW�JHQHUDWHV�D�UH�
]HUR�UDWLR���7KH�UDWLR
JRHV�IURP�����WR�����
�� $�����PHDQV�WKDW�WKH
UH�]HUR�SUHVVXUH�VLJQDO
DFKLHYHG�H[DFWO\
DWPRVSKHULF�SUHVVXUH�
�� $�UDWLR�RI�����PHDQV
WKDW�WKH�UH�]HUR
SUHVVXUH�GLG�QRW�JHW
ZLWKLQ�WKH�ZLQGRZ�
�� 5H�]HUR�SUHVVXUH
ZLWKLQ�WKH�ZLQGRZ
JHQHUDWHV�YDOXHV
EHWZHHQ�����DQG�����

,I�D�UHIXHOLQJ�HYHQW�LV
QRW�GHWHFWHG��WKHQ�WKH
UHVXOWLQJ�UH�]HUR�UDWLR�LV
ILOWHUHG�XVLQJ�DQ
H[SRQHQWLDOO\�ZHLJKWHG
PRYLQJ�DYHUDJH
�(:0$����:KHQ�WKH
(:0$�H[FHHGV�D�IDLO
WKUHVKROG��WKH�YDFXXP
UH�]HUR�WHVW�UHSRUWV�D
IDLOXUH���2QFH�WKH
YDFXXP�UH�]HUR�WHVW
IDLOV��WKH�(:0$�IDOO
EHORZ�D�ORZHU�UH�SDVV
WKUHVKROG�EHIRUH�LW�FDQ
SDVV�WKH�YDFXXP�UH�
]HUR�WHVW�DJDLQ�

(:0$�IDLO�WKUHVKROG�IRU��
DGGLWLRQDO�FRQVHFXWLYH
WULSV�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

)XHO�7DQN
3UHVVXUH
�)73�
6HQVRU
&LUFXLW�/RZ
9ROWDJH

�1R�(/&3 �
&RQYHQWLRQDO
(9$3
'LDJQRVWLF �
ZLWK�)XHO
7DQN�=RQH
0RGXOH
�)7=0��

3���� 7KLV�'7&�ZLOO�GHWHFW�D
)XHO�7DQN�3UHVVXUH
�)73��VHQVRU�VLJQDO
WKDW�LV�WRR�ORZ�RXW�RI
UDQJH�

7KH�)73�VHQVRU�FLUFXLW
RXW�RI�UDQJH�GLDJQRVWLF
FRPSDUHV�WKH�UDZ
VHQVRU�YROWDJH�WR�D
ORZHU�YROWDJH
WKUHVKROG���,W�LV�DQ�;�RXW
RI�<�GLDJQRVWLF�WKDW
UXQV�FRQWLQXRXVO\
DQ\WLPH�WKH�FRQWUROOHU
LV�DZDNH�

,I�WKH�VHQVRU�YROWDJH�LV
EHORZ�WKH�ORZHU�YROWDJH
WKUHVKROG��WKH�ORZ�IDLO
FRXQWHU�WKHQ
LQFUHPHQWV���,I�WKH�ORZ
IDLO�FRXQWHU�UHDFKHV�LWV
WKUHVKROG�WKHQ�D�IDLO�LV
UHSRUWHG�IRU�3����
'7&���$�SDVV�LV
UHSRUWHG�IRU�3����
'7&�LI�WKH�ORZ�VDPSOH
FRXQWHU�UHDFKHV�LWV
WKUHVKROG�

)73�VHQVRU�VLJQDO

7KH�QRUPDO�RSHUDWLQJ
UDQJH�RI�WKH�)73�VHQVRU
LV�����YROWV��a�����3D��WR
����YROWV
�a ������3D��

� YROWV�� ��RI���� ���
9UHI�RU�a 3D������

1R�DFWLYH�'7&
V� 3����
3����
8��$�

IDLOXUHV�RXW���
RI VDPSOHV���

�����PV���VDPSOH

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

)XHO�7DQN
3UHVVXUH
�)73�
6HQVRU
&LUFXLW�+LJK
9ROWDJH

�1R�(/&3 �
&RQYHQWLRQDO
(9$3
'LDJQRVWLF �
ZLWK�)XHO
7DQN�=RQH
0RGXOH
�)7=0��

3���� 7KLV�'7&�ZLOO�GHWHFW�D
)XHO�7DQN�3UHVVXUH
�)73��VHQVRU�VLJQDO
WKDW�LV�WRR�KLJK�RXW�RI
UDQJH�

7KH�)73�VHQVRU�FLUFXLW
RXW�RI�UDQJH�GLDJQRVWLF
FRPSDUHV�WKH�UDZ
VHQVRU�YROWDJH�WR�DQ
XSSHU�YROWDJH
WKUHVKROG���,W�LV�DQ�;�RXW
RI�<�GLDJQRVWLF�WKDW
UXQV�FRQWLQXRXVO\
DQ\WLPH�WKH�FRQWUROOHU
LV�DZDNH�

,I�WKH�VHQVRU�YROWDJH�LV
DERYH�WKH�XSSHU
YROWDJH�WKUHVKROG��WKH
KLJK�IDLO�FRXQWHU�WKHQ
LQFUHPHQWV���,I�WKH�KLJK
IDLO�FRXQWHU�UHDFKHV�LWV
WKUHVKROG�WKHQ�D�IDLO�LV
UHSRUWHG�IRU�3����
'7&���$�SDVV�LV
UHSRUWHG�IRU�3����
'7&�LI�WKH�KLJK�VDPSOH
FRXQWHU�UHDFKHV�LWV
WKUHVKROG�

)73�VHQVRU�VLJQDO

7KH�QRUPDO�RSHUDWLQJ
UDQJH�RI�WKH�)73�VHQVRU
LV�����YROWV��a�����3D��WR
����YROWV
�a ������3D��

! YROWV�� ����� ����
RI�9UHI�RU�a 3D�������

1R�DFWLYH�'7&V� 3����
3����
8��$�

IDLOXUHV�RXW���
RI VDPSOHV���

�����PV���VDPSOH

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

)XHO�7DQN
3UHVVXUH
�)73�
6HQVRU
&LUFXLW
,QWHUPLWWHQW

�1R�(/&3 �
&RQYHQWLRQDO
(9$3
'LDJQRVWLF�

3���� 7KLV�'7&�ZLOO�GHWHFW
LQWHUPLWWHQW�WDQN
YDFXXP�VHQVRU�VLJQDOV
WKDW�ZRXOG�KDYH�FDXVHG
WKH�HQJLQH�RII�QDWXUDO
YDFXXP�VPDOO�OHDN�WHVW
WR�DERUW�GXH�WR�DQ
DSSDUHQW�UH�IXHOLQJ
HYHQW�

'XULQJ�WKH�(219�WHVW�
DQ�DEUXSW�FKDQJH�LQ
IXHO�WDQN�YDFXXP�LV
LGHQWLILHG�DV�D�SRVVLEOH
UHIXHOLQJ�HYHQW���,I�WKH
DEUXSW�FKDQJH�RFFXUV
ZKLOH�WKH�YHQW�YDOYH�LV
FORVHG��WKH�(219
VPDOO�OHDN�WHVW�DERUWV
DQG�WKH�UHIXHOLQJ
UDWLRQDOLW\�WHVW�VWDUWV�

,I�WKH�UHIXHOLQJ
UDWLRQDOLW\�WHVW�GHWHFWV�D
UHIXHOLQJ�HYHQW��WKHQ
WKH�YDFXXP�FKDQJH�LV
FRQVLGHUHG�³UDWLRQDO�´��,I
WKH�UHIXHOLQJ�UDWLRQDOLW\
WHVW�GRHV�QRW�GHWHFW�D
UHIXHOLQJ�HYHQW��WKHQ
WKH�YDFXXP�FKDQJH�LV
FRQVLGHUHG�³LUUDWLRQDO�´

7KH�YDFXXP�FKDQJH
UDWLRQDOLW\�GLDJQRVWLF�LV
DQ�³;�RXW�RI�<´�WHVW�
�� (DFK�WLPH�WKH�(219
WHVW�FRPSOHWHV��WKH��<�
VDPSOH�FRXQWHU�LV
LQFUHPHQWHG�
�� (DFK�WLPH�WKH

,I�DQ�DEUXSW�FKDQJH�LQ
WDQN�YDFXXP�LV�GHWHFWHG
WKH�HQJLQH�RII�QDWXUDO
YDFXXP�WHVW�LV�DERUWHG
GXH�WR�DQ�DSSDUHQW
UHIXHOLQJ�HYHQW�
6XEVHTXHQW�WR�WKH�DERUW�
D�UHIXHOLQJ�UDWLRQDOLW\�WHVW
LV�H[HFXWHG�WR�FRQILUP�WKDW
D�UHIXHOLQJ�HYHQW
RFFXUUHG��,I�D�UHIXHOLQJ�LV
FRQILUPHG��WKHQ�WKH�WHVW
VDPSOH�LV�FRQVLGHUHG
SDVVLQJ��2WKHUZLVH��WKH
VDPSOH�LV�FRQVLGHUHG
IDLOLQJ�LQGLFDWLQJ�DQ
LQWHUPLWWHQW�VLJQDO
SUREOHP��$Q�DEUXSW
FKDQJH�LV�GHILQHG�DV�D
FKDQJH�LQ�YDFXXP
LQ�WKH�VSDQ�RI� ���
VHFRQGV��%XW
LQ������PVHF��$�UHIXHOLQJ
HYHQW�LV�FRQILUPHG�LI�WKH
IXHO�OHYHO�KDV�D�SHUVLVWHQW
FKDQJH�RI
IRU� VHFRQGV�GXULQJ�D��

VHFRQG�UHIXHOLQJ���
UDWLRQDOLW\�WHVW�

! 3D���

� 3D���

! ���

7KLV�WHVW�ZLOO�H[HFXWH
ZKHQHYHU�WKH�HQJLQH�RII
QDWXUDO�YDFXXP�VPDOO�OHDN
WHVW��3������H[HFXWHV�DQG
WKH�FDQLVWHU�YHQW�VROHQRLG
LV�FORVHG

7KLV�WHVW�LV
H[HFXWHG�GXULQJ
DQ�HQJLQH�RII
QDWXUDO�YDFXXP
VPDOO�OHDN�WHVW�
7KH�WHVW�FDQ�RQO\
H[HFXWH�XS�WR
RQFH�SHU�HQJLQH�
RII�SHULRG�7KH
OHQJWK�RI�WKH�WHVW
LV�GHWHUPLQHG�E\
WKH�UHIXHOLQJ
UDWLRQDOLW\�WHVW�
ZKLFK�FDQ�WDNH
XS�WR� ���
VHFRQGV�WR
FRPSOHWH�7KH
WHVW�ZLOO�UHSRUW�D
IDLOXUH�LI� RXW�RI�
VDPSOHV�DUH�

IDLOXUHV�

�����PV���VDPSOH

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

UDWLRQDOLW\�WHVW�KDV�DQ
LUUDWLRQDO�UHVXOW��WKH��;�
IDLO�FRXQWHU�LV
LQFUHPHQWHG�
�� ,I�WKH��;��IDLO�FRXQWHU
UHDFKHV�WKH�IDLO�OLPLW
EHIRUH�WKH��<��VDPSOH
FRXQWHU�UHDFKHV�WKH
VDPSOH�OLPLW��WKH
YDFXXP�FKDQJH
UDWLRQDOLW\�WHVW�IDLOV�
�� ,I�WKH��<��VDPSOH
FRXQWHU�UHDFKHV�WKH
OLPLW�EHIRUH�WKH��;��IDLO
FRXQWHU�IDLOV��WKH
YDFXXP�FKDQJH
UDWLRQDOLW\�WHVW�SDVVHV�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

(YDSRUDWLYH
(PLVVLRQ
�(9$3�
6\VWHP
/DUJH�/HDN
'HWHFWHG

�1R�(/&3 �
&RQYHQWLRQDO
(9$3
'LDJQRVWLF �
ZLWK�)XHO
7DQN�=RQH
0RGXOH
�)7=0��

3���� 7KLV�'7&�ZLOO�GHWHFW�D
ZHDN�YDFXXP�FRQGLWLRQ
�ODUJH�OHDN�RU�SXUJH
EORFNDJH��LQ�WKH�(9$3
V\VWHP�

7KLV�PRGH�FKHFNV�IRU
ODUJH�OHDNV�DQG
EORFNDJHV�ZKHQ�SURSHU
GULYLQJ�FRQGLWLRQV�DUH
PHW���,I�WKHVH
FRQGLWLRQV�DUH�PHW��WKH
GLDJQRVWLF�FRPPDQGV
WKH�YHQW�YDOYH�FORVHG
DQG�FRQWUROV�WKH�SXUJH
GXW\�F\FOH�WR�DOORZ
SXUJH�IORZ�WR�SXUJH�WKH
IXHO�WDQN�DQG�FDQLVWHU
V\VWHP�ZKLOH
PRQLWRULQJ�WKH�IXHO�WDQN
YDFXXP�OHYHO�

7KH�DOJRULWKP
DFFXPXODWHV�SXUJH�IORZ
GXULQJ�WKH�WHVW�WR
GHWHUPLQH�D�GLVSODFHG
SXUJH�YROXPH�DV�WKH
WHVW�SURFHHGV�

,I�WKH�GLVSODFHG�SXUJH
YROXPH�UHDFKHV�D
WKUHVKROG�EHIRUH�WKH
IXHO�WDQN�YDFXXP�OHYHO
UHDFKHV�LWV�SDVVLQJ
WKUHVKROG��WKHQ�D�ODUJH
OHDN�IDLOXUH�LV�GHWHFWHG�

2Q�IXHO�V\VWHPV�ZLWK
IXHO�FDSV

,I�WKH�ILUVW�IDLOXUH�RI

3XUJH�YROXPH
ZKLOH
7DQN�YDFXXP

$IWHU�VHWWLQJ�WKH�'7&�IRU
WKH�ILUVW�WLPH�� OLWHUV�RI�
IXHO�PXVW�EH�FRQVXPHG
EHIRUH�VHWWLQJ�WKH�'7&�IRU
WKH�VHFRQG�WLPH�

:HDN�9DFXXP�)ROORZ�XS
7HVW��IXHO�FDS
UHSODFHPHQW�WHVW�
:HDN�9DFXXP�7HVW�IDLOHG�

3DVVHV�LI�WDQN�YDFXXP

1RWH���:HDN�9DFXXP
)ROORZ�XS�7HVW�FDQ�RQO\
UHSRUW�D�SDVV�

! OLWHUV��

� 3D�����

� 3D�����

)XHO�/HYHO
6\VWHP�9ROWDJH
%$52
3XUJH�)ORZ

1R�DFWLYH�'7&V�

1R�$FWLYH�'7&
V�7)7.2

,I�(&7�!�,$7��6WDUWXS
WHPSHUDWXUH�GHOWD��(&7�
,$7��
6WDUWXS�,$7
6WDUWXS�(&7

:HDN�9DFXXP�)ROORZ�XS
7HVW
7KLV�WHVW�FDQ�UXQ�IROORZLQJ
D�ZHDN�YDFXXP�IDLOXUH�RU
RQ�D�KRW�UHVWDUW�

����3HUFHQW�� ��� ��
� YROWV����
� N3D��
� �����

0$3B6HQVRU)$
736B)$
9HKLFOH6SHHG6HQVRUB)$
,$7B6HQVRU)$
(&7B6HQVRUB)$
$PELHQW$LU'HIDXOW
(QJLQH3RZHU/LPLWHG

3����
3����
3����
3����
3����
3����
3����
3����
3����
3����
3����
3��))
3���)
8��$�

� �&�
�&�7HPSHUDWXUH� �&� ��

� �&��

2QFH�SHU�FROG
VWDUW

7LPH�LV
GHSHQGHQW�RQ
GULYLQJ
FRQGLWLRQV

0D[LPXP�WLPH
EHIRUH�WHVW�DERUW
LV VHFRQGV�����

:HDN�9DFXXP
)ROORZ�XS�7HVW

:LWK�ODUJH�OHDN
GHWHFWHG��WKH
IROORZ�XS�WHVW�LV
OLPLWHG�WR �����
VHFRQGV���2QFH
WKH�0,/�LV�RQ��WKH
IROORZ�XS�WHVW
UXQV�LQGHILQLWHO\�

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

3�����RFFXUUHG�DIWHU�D
UHIXHOLQJ�HYHQW�ZDV
GHWHFWHG�DQG�WKH�0,/�LV
RII�IRU�3������WKH�0,/
ZLOO�EH�FRPPDQGHG�RII
DIWHU�WKH�ILUVW�SDVV�RI
3�����LV�UHSRUWHG���,I
WKH�ILUVW�IDLOXUH�RI
3�����GLG�QRW�RFFXU
DIWHU�D�UHIXHOLQJ�HYHQW
ZDV�GHWHFWHG��WKH�0,/
ZLOO�EH�FRPPDQGHG�RII
RQ�WKH�LJQLWLRQ�F\FOH
DIWHU�WKH�WKLUG
FRQVHFXWLYH�SDVV�RI
3�����LV�UHSRUWHG�WKH
0,/�ZLOO�EH�FRPPDQGHG
RII�RQ�WKH�LJQLWLRQ�F\FOH
DIWHU�WKH�WKLUG
FRQVHFXWLYH�SDVV�RI
3�����LV�UHSRUWHG�

2Q�IXHO�V\VWHPV
ZLWKRXW�IXHO�FDSV

7KH�3�����0,/�ZLOO�EH
FRPPDQGHG�RII�RQ�WKH
LJQLWLRQ�F\FOH�DIWHU�WKH
WKLUG�FRQVHFXWLYH�SDVV
RI�3�����LV�UHSRUWHG�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

(YDSRUDWLYH
(PLVVLRQ
6\VWHP
3XUJH
&RQWURO
9DOYH�&LUFXLW
/RZ

�1R�(/&3 �
&RQYHQWLRQDO
(9$3
'LDJQRVWLF�

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�WKH�FDQLVWHU
SXUJH�VROHQRLG�ORZ
VLGHG�GULYHU�IRU�D�VKRUW
WR�JURXQG�IDLOXUH�ZKHQ
WKH�RXWSXW�LV�SRZHUHG
RII�E\�FRPSDULQJ�D
YROWDJH�PHDVXUHPHQW
WR�FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�VKRUW�WR�JURXQG
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
JURXQG�

��������LPSHGHQFH
EHWZHHQ�RXWSXW�DQG
FRQWUROOHU�JURXQG

3RZHUWUDLQ�UHOD\�YROWDJH 9ROWDJH�� YROWV���� IDLOXUHV�RXW�RI��
VDPSOHV��

����PV���VDPSOH

7\SH�%�
��7ULSV

1RWH��,Q
FHUWDLQ
FRQWUROOH
UV�3����
PD\�DOVR
VHW
�&DQLVWH
U�3XUJH
6ROHQRLG
2SHQ
&LUFXLW�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

(YDSRUDWLYH
(PLVVLRQ
6\VWHP
3XUJH
&RQWURO
9DOYH�&LUFXLW
+LJK

�1R�(/&3 �
&RQYHQWLRQDO
(9$3
'LDJQRVWLF�

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�WKH�FDQLVWHU
SXUJH�VROHQRLG�ORZ
VLGHG�GULYHU�IRU�D�VKRUW
WR�SRZHU�IDLOXUH�ZKHQ
WKH�RXWSXW�LV�SRZHUHG
RQ�E\�FRPSDULQJ�D
YROWDJH�PHDVXUHPHQW
WR�FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�VKRUW�WR�SRZHU
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
SRZHU�

��������LPSHGHQFH
EHWZHHQ�RXWSXW�DQG
FRQWUROOHU�SRZHU

3RZHUWUDLQ�UHOD\�YROWDJH 9ROWDJH�� YROWV���� IDLOXUHV�RXW�RI��
VDPSOHV��

����PV���VDPSOH

7\SH�%�
��7ULSV
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,OOXP�

)XHO�/HYHO
6HQVRU��
3HUIRUPDQFH

�)RU�XVH�RQ
YHKLFOHV�ZLWK
D�VLQJOH�IXHO
WDQN�

3���� 7KLV�'7&�ZLOO�GHWHFW�D
SULPDU\�IXHO�WDQN�OHYHO
VHQVRU�VWXFN�LQ�UDQJH�

D� 6HQVHG�IXHO�YROXPH
FKDQJH�LV
E� ZKLOH�HQJLQH�IXHO
FRQVXPSWLRQ�LV

D� � OLWHUV�

E� � OLWHUV�����

�� 'LDJQRVWLF�(QDEOHG

�� (QJLQH�2SHUDWLRQDO
6WDWH

��   �7UXH

��   �5XQQLQJ

����PV���VDPSOH 7\SH�%�
��7ULSV
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6\VWHP

)DXOW
&RGH
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'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

)XHO�/HYHO
6HQVRU��
&LUFXLW�/RZ
9ROWDJH
�)RU�XVH�RQ
YHKLFOHV�ZLWK
D�IXHO�IORDW
FRQQHFWHG�WR
DQ�)7=0�

3���� 7KLV�'7&�ZLOO�GHWHFW�D
SULPDU\�IXHO�WDQN
VHQVRU�RXW�RI�UDQJH
ORZ�

)XHO�OHYHO�6HQGHU���RI��9
UDQJH � ���

D� 'LDJQRVWLF�HQDEOHG
VWDWXV
E� )XHO�/HYHO�6HQVRU
,QLWLDOL]HG�VWDWXV
F� )XHO�/HYHO�6HQVRU�'DWD
$YDLODEOH�6WDWXV
G� &RPPXQLFDWLRQ�IDXOWV
VWDWXV

D�   �7UXH
E�   �7UXH
F�   �7UXH
G� �!�7UXH

IDLOXUHV�RXW�RI��
VDPSOHV��

����PV���VDPSOH
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6\VWHP

)DXOW
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'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

)XHO�/HYHO
6HQVRU��
&LUFXLW�+LJK
9ROWDJH
�)RU�XVH�RQ
YHKLFOHV�ZLWK
D�IXHO�IORDW
FRQQHFWHG�WR
DQ�)7=0�

3���� 7KLV�'7&�ZLOO�GHWHFW�D
SULPDU\�IXHO�WDQN�OHYHO
VHQVRU�RXW�RI�UDQJH
KLJK�

)XHO�OHYHO�6HQGHU���RI��9
UDQJH ! ���

D� 'LDJQRVWLF�HQDEOHG
VWDWXV
E� )XHO�/HYHO�6HQVRU
,QLWLDOL]HG�VWDWXV
F� )XHO�/HYHO�6HQVRU�'DWD
$YDLODEOH�6WDWXV
G� &RPPXQLFDWLRQ�IDXOWV
VWDWXV

D�   �7UXH

E�   �7UXH

F�   �7UXH

G� �!�7UXH

IDLOXUHV�RXW�RI��
VDPSOHV��

����PV���VDPSOH

7\SH�%�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

)XHO�/HYHO
6HQVRU��
&LUFXLW
,QWHUPLWWHQW

�1R�(/&3 �
&RQYHQWLRQDO
(9$3
'LDJQRVWLF�

3���� 7KLV�'7&�ZLOO�GHWHFW
LQWHUPLWWHQW�IXHO�OHYHO
VHQVRU�VLJQDOV�WKDW
ZRXOG�KDYH�FDXVHG�WKH
HQJLQH�RII�QDWXUDO
YDFXXP�VPDOO�OHDN�WHVW
WR�DERUW�GXH�WR�DQ
DSSDUHQW�UH�IXHOLQJ
HYHQW�

'XULQJ�WKH�(219�WHVW�
D�FKDQJH�LQ�IXHO�OHYHO�LV
LGHQWLILHG�DV�D�SRVVLEOH
UHIXHOLQJ�HYHQW���,I�WKH
FKDQJH�RFFXUV�ZKLOH
WKH�YHQW�YDOYH�LV
FORVHG��WKH�(219
VPDOO�OHDN�WHVW�DERUWV
DQG�WKH�UHIXHOLQJ
UDWLRQDOLW\�WHVW�VWDUWV�

,I�WKH�UHIXHOLQJ
UDWLRQDOLW\�WHVW�GHWHFWV�D
UHIXHOLQJ�HYHQW��WKH�IXHO
OHYHO�FKDQJH�LV
FRQVLGHUHG�³UDWLRQDO�´��,I
WKH�UHIXHOLQJ�UDWLRQDOLW\
WHVW�GRHV�QRW�GHWHFW
UHIXHOLQJ��WKH�IXHO�OHYHO
FKDQJH�LV�FRQVLGHUHG
³LUUDWLRQDO�´

7KH�IXHO�OHYHO�FKDQJH
UDWLRQDOLW\�GLDJQRVWLF�LV
DQ�³;�RXW�RI�<´�WHVW�
�� (DFK�WLPH�WKH�(219
WHVW�FRPSOHWHV��WKH��<�
VDPSOH�FRXQWHU�LV
LQFUHPHQWHG�
�� (DFK�WLPH�WKH
UDWLRQDOLW\�WHVW�KDV�DQ

,I�D�FKDQJH�LQ�IXHO�OHYHO�LV
GHWHFWHG��WKH�HQJLQH�RII
QDWXUDO�YDFXXP�WHVW�LV
DERUWHG�GXH�WR�DQ
DSSDUHQW�UHIXHOLQJ�HYHQW�
6XEVHTXHQW�WR�WKH�DERUW�
D�UHIXHOLQJ�UDWLRQDOLW\�WHVW
LV�H[HFXWHG�WR�FRQILUP�WKDW
DQ�DFWXDO�UHIXHOLQJ�HYHQW
RFFXUUHG���,I�D�UHIXHOLQJ
HYHQW�LV�FRQILUPHG��WKHQ
WKH�WHVW�VDPSOH�LV
FRQVLGHUHG�SDVVLQJ�
2WKHUZLVH��LI�D�UHIXHLOQJ
HYHQW�LV�QRW�FRQILUPHG�
WKHQ�WKH�WHVW�VDPSOH�LV
FRQVLGHUHG�IDLOLQJ�ZKLFK
LQGLFDWHV�DQ�LQWHUPLWWHQW
VLJQDO�SUREOHP�

$Q�LQWHUPLWWHQW�IXHO�OHYHO
VLJQDO�SUREOHP�LV�GHILQHG
DV�

7KH�IXHO�OHYHO�FKDQJHV�E\
DQG�GRHV�QRW�UHPDLQ
IRU VHFRQGV�GXULQJ�D��

VHFRQG�UHIXHOLQJ���
UDWLRQDOLW\�WHVW�

! ���
! ���

7KLV�WHVW�ZLOO�H[HFXWH
ZKHQHYHU�WKH�HQJLQH�RII
QDWXUDO�YDFXXP�VPDOO�OHDN
WHVW��3������H[HFXWHV

7KLV�WHVW�LV
H[HFXWHG�GXULQJ
DQ�HQJLQH�RII
QDWXUDO�YDFXXP
VPDOO�OHDN�WHVW�
7KH�WHVW�FDQ�RQO\
H[HFXWH�XS�WR
RQFH�SHU�HQJLQH�
RII�SHULRG�7KH
OHQJWK�RI�WKH�WHVW
LV�GHWHUPLQHG�E\
WKH�UHIXHOLQJ
UDWLRQDOLW\�WHVW�
ZKLFK�FDQ�WDNH
XS�WR� ���
VHFRQGV�WR
FRPSOHWH�7KH
WHVW�ZLOO�UHSRUW�D
IDLOXUH�LI� RXW�RI�
VDPSOHV�DUH�

IDLOXUHV�

����PV���VDPSOH

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

LUUDWLRQDO�UHVXOW��WKH��;�
IDLO�FRXQWHU�LV
LQFUHPHQWHG�
�� ,I�WKH��;��IDLO�FRXQWHU
UHDFKHV�WKH�IDLO�OLPLW
EHIRUH�WKH��<��VDPSOH
FRXQWHU�UHDFKHV�WKH
VDPSOH�OLPLW��WKH�IXHO
OHYHO�FKDQJH�UDWLRQDOLW\
WHVW�IDLOV�
�� ,I�WKH��<��VDPSOH
FRXQWHU�UHDFKHV�WKH
OLPLW�EHIRUH�WKH��;��IDLO
FRXQWHU�IDLOV��WKH�IXHO
OHYHO�FKDQJH�UDWLRQDOLW\
WHVW�SDVVHV�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

(YDSRUDWLYH
(PLVVLRQ
�(9$3�
6\VWHP�)ORZ
'XULQJ�1RQ�
3XUJH

�1R�(/&3 �
&RQYHQWLRQDO
(9$3
'LDJQRVWLF �
ZLWK�)XHO
7DQN�=RQH
0RGXOH
�)7=0��

3���� 7KLV�'7&�ZLOO
GHWHUPLQH�LI�WKH�SXUJH
VROHQRLG�LV�OHDNLQJ�WR
HQJLQH�PDQLIROG
YDFXXP�

7KLV�WHVW�FKHFNV�IRU
SXUJH�YDOYH�OHDNV�WR
LQWDNH�PDQLIROG�YDFXXP
VXFK�WKDW�WKHUH�ZRXOG
DOZD\V�EH�D�VPDOO
DPRXQW�RI�SXUJH�IORZ
SUHVHQW��,W�GRHV�WKLV�E\
VHDOLQJ�WKH�(9$3
V\VWHP��SXUJH�DQG�YHQW
YDOYH�FORVHG��DQG�WKHQ
PRQLWRUV�IXHO�WDQN
YDFXXP�OHYHO��7KH�IXHO
WDQN�YDFXXP�OHYHO
VKRXOG�QRW�LQFUHDVH��,I
WDQN�YDFXXP�LQFUHDVHV
DERYH�D�WKUHVKROG��D
PDOIXQFWLRQ�LV
LQGLFDWHG�

$GGLWLRQDO�,QIRUPDWLRQ

7KLV�GLDJQRVWLF�WHVW
GHWHFWV�SXUJH�YDOYH
OHDNV�WR�LQWDNH�PDQLIROG
YDFXXP���,W�LV�QRW
LQWHQGHG�WR�GHWHFW
SXUJH�YDOYH�OHDNV�WR
WKH�DWPRVSKHUH�ZKLFK
DUH�PRQLWRUHG�E\�WKH
(219�VPDOO�OHDN
GLDJQRVWLF��3������

7KH�SXUJH�YDOYH�OHDN
GLDJQRVWLF�H[LVWV�WR
KHOSV�VHUYLFH�UHSODFH

7DQN�9DFXXP
IRU

7HVW�WLPH

! 3D�����
VHFRQGV�

��UHIHU�WR

LQ

3�����3XUJH�9DOYH
/HDN�7HVW�(QJLQH
9DFXXP�7HVW�7LPH
�&ROG�6WDUW��DV�D
)XQFWLRQ�RI�)XHO
/HYHO
6XSSRUWLQJ�7DEOHV�

7HVW�WLPH�RQO\
LQFUHPHQWV�ZKHQ
HQJLQH�YDFXXP�� ����
N3D�

)XHO�/HYHO
6\VWHP�9ROWDJH
%$52
6WDUWXS�,$7

6WDUWXS�(&7
(QJLQH�2II�7LPH

1R�DFWLYH�'7&V�

1R�$FWLYH�'7&
V�7)7.2

����3HUFHQW�� ��� ��
� YROWV����
� N3D��
�&�7HPSHUDWXUH� �&� ��

� �&��
� VHFRQGV��������

0$3B6HQVRU)$
736B)$
9HKLFOH6SHHG6HQVRUB)$
,$7B6HQVRU)$
(&7B6HQVRUB)$
$PELHQW$LU'HIDXOW
(QJLQH3RZHU/LPLWHG

3����
3����
3����
3����
3����
3����
3����
3����
3����
3����
3����
3��))
3���)
8��$�

2QFH�SHU�FROG
VWDUW

&ROG�VWDUW��PD[
WLPH�LV �����
VHFRQGV

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

OHDNLQJ�SXUJH�YDOYHV
WKDW�FRXOG�RWKHUZLVH�EH
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3UHVVXUH�DERYH�ORZ
WKUHVKROG�SOXV�DQ�RIIVHW

25

)LOWHUHG�(QJLQH�2LO
3UHVVXUH�EHORZ�KLJK
WKUHVKROG�PLQXV�DQ�RIIVHW

)LOWHUHG�2LO�3UHVVXUH
!
�
3����B3��''B3��'
(B23B/R6WDWH3UHVVX
UH
 � N3D������ �����

N3D�����

25

)LOWHUHG�2LO�3UHVVXUH
���
3����B3��''B3��'
(B23B/R6WDWH3UHVVX
UH
 � N3D ����� �����

N3D�����

�'HWDLOV�RQ�6XSSRUWLQJ
7DEOHV�7DE�
3����B3��''B3��'
(B23B/R6WDWH3UHVVX
UH
�

ZLWKLQ�UDQJH
0RGHOOHG�2LO
7HPSHUDWXUH

3XPS�VWDWH�FKDQJH
FRPSOHWH

1R�DFWLYH�'7&
V

GHJ�&������
0RGHOOHG�2LO
7HPSHUDWXUH
� GHJ�&�����

7LPH�VLQFH�VWDWH�FKDQJH�!
V����

7LPH�VLQFH�VWDWH�FKDQJH�!
)DXOW�EXQGOHV�
0$)B6HQVRU)$
(&7B6HQVRUB)$
,$7B6HQVRU)$
(QJ2LO3UHVVXUH6HQVRU&NW
)$
$PELHQW$LU'HIDXOW
(QJ2LO7HPS)$
&UDQN6HQVRUB)$

�� SDVVHV��
RXW�RI� ��
VDPSOHV�

3HUIRUPHG�HYHU\
����PVHF

7ZR�6WDJH�2LO�3XPS
(23�6HQVRU�7HVW�ZLWK
(QJLQH�2II

,I�HQDEOHG�

7R�)DLO�ZKHQ�SUHYLRXVO\
SDVVLQJ�ZLWK�WKH�HQJLQH
RII�

)LOWHUHG�(QJLQH�2LO
3UHVVXUH��JUHDWHU�WKDQ
WKUHVKROG

)LOWHUHG�2LO�3UHVVXUH
� N3D����

7ZR�6WDJH�2LO�3XPS�LV
3UHVHQW� �758(

(QJLQH�2II�5DWLRQDOLW\
7HVW�'LDJQRVWLF�6WDWXV

(QJLQH�5XQQLQJ
5DWLRQDOLW\�7HVW
'LDJQRVWLF�6WDWXV

0RGHOOHG�2LO�7HPSHUDWXUH
1R�(QJLQH�0RYHPHQW
1R�DFWLYH�'7&
V

758(

(QDEOHG

7HVW�QRW�UHSRUW�D�IDLO�VWDWH

� GHJ�&����
! VHFRQGV����
(QJLQH0RGH1RW5XQ7LPHU
B)$
(QJ2LO7HPS)$

��� HUURUV��
RXW�RI� ��
VDPSOHV�
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0HVVDJH��!��
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&UXLVH�&RQWURO�6ZLWFK
6HULDO�'DWD�(UURU
'LDJQRVWLF�(QDEOH

6HULDO�FRPPXQLFDWLRQ�WR
%&0

3RZHU�0RGH
(QJLQH�5XQQLQJ

����

1R�ORVV�RI�FRPPXQLFDWLRQ

 �581
 �758(

IDLOXUHV�RXW�RI�
� VDPSOHV��

3HUIRUPHG�RQ
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PHVVDJH
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�%UDNH�SHGDO�SRVLWLRQ
VHQVRU�PRYHPHQW
GLDJQRVWLF�FDO�LV�HQDEOHG
����

7UXH

'LDJQRVWLF�LV�HQDEOHG�

%UDNH�3HGDO�3RVLWLRQ
6HQVRU�&LUFXLW�5DQJH��
3HUIRUPDQFH�'LDJQRVWLF
(QDEOH

����

LJQLWLRQ�YROWDJH�!� �����

%UDNH�3HGDO
3RVLWLRQ
6HQVRU
&LUFXLW
5DQJH�
3HUIRUPDQFH

3���% 7KLV�GLDJQRVWLF
PRQLWRUV�WKH�%UDNH
3HGDO�3RVLWLRQ�6HQVRU
IRU�D�VWXFN�LQ�UDQJH
IDLOXUH

0,/�
7\SH�$�
��7ULSV

&DOFXODWHG�(:0$�YDOXH
PXVW�EH�JUHDWHU�WKDQ
FDOLEUDWDEOH�WKHVKROG�DIWHU
FDOLEUDWDEOH�QXPEHU�RI
WHVWV�KDYH�FRPSOHWHG�WR
UHSRUW�D��WHVW�SDVVHG��IRU
3���%

(:0$�YDOXH�ORRNHG�XS
LQ�VXSSRUWLQJ�WDEOH
3���%
.W%5.,B.B)DVW7HVW3
RLQW:HLJKW
3���%�DV�D�IXQFWLRQ�RI
FDOFXODWHG�EUDNH�SHGDO
SRVLWLRQ�GHOWD�(:0$
YDOXH�LV�!� ����

FDOFXODWHG�EUDNH�SHGDO
SRVLWLRQ�GHOWD�VDPSOH
FRXQWHU�!

IRU�IDVW�WHVW�����

25

FDOFXODWHG�EUDNH�SHGDO
SRVLWLRQ�GHOWD�VDPSOH
FRXQWHU�! IRU��������
VORZ�WHVW

FDOFXODWHG�EUDNH�SHGDO
SRVLWLRQ�GHOWD�!� ����

25��IRU�VORZ�WHVW�

VKLIW�OHYHU�KDV�EHHQ�LQ
SDUN�RQFH�WKLV�NH\�F\FOH

YHKLFOH�VSHHG�! � ����

DFFHOHUDWRU�SHGDO�SRVLWLRQ
�� ����

WRWDO�QXPEHU�RI
(:0$�WHVWV�!
�����

&DOFXODWHG�(:0$�9DOXH
PXVW�EH�OHVV�WKDQ
FDOLEUDWDEOH�WKUHVKROG
DIWHU�FDOLEUDWDEOH�QXPEHU
RI�WHVWV�KDYH�FRPSOHWHG�WR
UHSRUW�D��WHVW�IDLOHG��IRU
3���%���7KLV�WHVW�UXQV
RQFH�SHU�NH\�F\FOH

(:0$�YDOXH�ORRNHG�XS
LQ�VXSSRUWLQJ�WDEOH
3���%
.W%5.,B.B&PSOW7HVW
3RLQW:HLJKW
3���%
DV�D�IXQFWLRQ�RI
FDOFXODWHG�EUDNH�SHGDO
SRVLWLRQ�GHOWD
(:0$�YDOXH�LV�OHVV
WKDWQ� ����

QR�'7&
V�DFWLYH��3���&�
3���'�

VKLIW�OHYHU�KDV�EHHQ�LQ
SDUN�RQFH�WKLV�NH\�F\FOH

YHKLFOH�VSHHG�! � ����

DFFHOHUDWRU�SHGDO�SRVLWLRQ
�� ����

WRWDO�QXPEHU�RI
(:0$�WHVWV�!
����
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FDOFXODWHG�FKHFNVXP
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FKHFNVXP�YDOXH���&RYHUV
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FDOLEUDWLRQV�

��IDLOXUH�LI�WKH�IDXOW�LV
GHWHFWHG�GXULQJ�WKH
ILUVW�SDVV�
����
IDLOXUHV�LI�WKH�IDXOW
RFFXUV�DIWHU�WKH�ILUVW
SDVV�LV�FRPSOHWH�

'LDJQRVWLF�UXQV
FRQWLQXRXVO\�LQ
WKH�EDFNJURXQG�

&RQWURO
0RGXOH
5HDG�2QO\
0HPRU\
�520�

3���� 7KLV�'7&�ZLOO�EH�VWRUHG
LI�WKH�FDOLEUDWLRQ�FKHFN
VXP�LV�LQFRUUHFW�RU�WKH
IODVK�PHPRU\�GHWHFWV
DQ�XQFRUUHFWDEOH�HUURU
YLD�WKH�(UURU�&RUUHFWLQJ
&RGH�

7\SH�$�
��7ULSV

7KH�3ULPDU\�3URFHVVRU
V
(UURU�&RUUHFWLQJ�&RGH
KDUGZDUH�LQ�WKH�IODVK
PHPRU\�GHWHFWV�DQ�HUURU�
&RYHUV�DOO�VRIWZDUH�DQG
FDOLEUDWLRQV�

���
IDLOXUHV�GHWHFWHG�YLD
(UURU�&RUUHFWLQJ�&RGH

'LDJQRVWLF�UXQV
FRQWLQXRXVO\�YLD
WKH�IODVK
KDUGZDUH�

7KH�3ULPDU\�3URFHVVRU
V
FDOFXODWHG�FKHFNVXP
GRHV�QRW�PDWFK�WKH�VWRUHG
FKHFNVXP�YDOXH�IRU�D
VHOHFWHG�VXEVHW�RI�WKH
FDOLEUDWLRQV�

��FRQVHFXWLYH�IDLOXUHV
GHWHFWHG�RU
�
WRWDO�IDLOXUHV�GHWHFWHG�

'LDJQRVWLF�UXQV
FRQWLQXRXVO\�
:LOO�UHSRUW�D
GHWHFWHG�IDXOW
ZLWKLQ�����PV�

,Q�DOO�FDVHV��WKH�IDLOXUH
FRXQW�LV�FOHDUHG�ZKHQ
FRQWUROOHU�VKXWV�GRZQ
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0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

6WDWLF�190�UHJLRQ�HUURU
GHWHFWHG�GXULQJ
LQLWLDOL]DWLRQ

'LDJQRVWLF�UXQV
DW�FRQWUROOHU
SRZHU�XS�

(&0�/RQJ
7HUP
0HPRU\
5HVHW

3���� 7KLV�'7&�GHWHFWV�DQ
LQYDOLG�190�ZKLFK
LQFOXGHV�D�6WDWLF�190�
3HUVHUYHG�190��(&&
520�LQ�190�)ODVK
5HJLRQ��DQG�3HUVHUYHG
190�GXULQJ�VKXW�GRZQ�

7\SH�$�
��7ULSV

3HUVHUYHG�190�UHJLRQ
HUURU�GHWHFWHG�GXULQJ
LQLWLDOL]DWLRQ

'LDJQRVWLF�UXQV
DW�FRQWUROOHU
SRZHU�XS�

3HUVHUYHG�190�UHJLRQ
HUURU�GHWHFWHG�GXULQJ�VKXW
GRZQ�

'LDJQRVWLF�UXQV
DW�FRQWUROOHU
SRZHU�GRZQ�
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&RGH
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0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QGLFDWHV�WKDW�WKH�SULPDU\
SURFHVVRU�LV�XQDEOH�WR
FRUUHFWO\�UHDG�GDWD�IURP
RU�ZULWH�GDWD�WR�V\VWHP
5$0���'HWHFWV�GDWD�UHDG
GRHV�QRW�PDWFK�GDWD
ZULWWHQ�! 

FRXQWV��� :LOO�ILQLVK�ILUVW
PHPRU\�VFDQ
ZLWKLQ���
VHFRQGV�DW�DOO
HQJLQH
FRQGLWLRQV �
GLDJQRVWLF�UXQV
FRQWLQXRXVO\
�EDFNJURXQG
ORRS�

(&0�5$0
)DLOXUH

3���� ,QGLFDWHV�WKDW�WKH�(&0
KDV�GHWHFWHG�D�5$0
IDXOW��7KLV�LQFOXGHV
3ULPDU\�3URFHVVRU
6\VWHP�5$0�)DXOW�
3ULPDU\�3URFHVVRU
&DFKH�5$0�)DXOW�
3ULPDU\�3URFHVVRU�738
5$0�)DXOW��3ULPDU\
3URFHVVRU�8SGDWH�'XDO
6WRUH�5$0�)DXOW�
3ULPDU\�3URFHVVRU
:ULWH�3URWHFWHG�5$0
)DXOW��DQG�6HFRQGDU\
3URFHVVRU�5$0�)DXOW�
7KLV�GLDJQRVWLF�UXQV
FRQWLQXRXVO\�

7\SH�$�
��7ULSV

,QGLFDWHV�WKDW�WKH�SULPDU\
SURFHVVRU�LV�XQDEOH�WR
FRUUHFWO\�UHDG�GDWD�IURP
RU�ZULWH�GDWD�WR�FDFKHG
5$0���'HWHFWV�GDWD�UHDG
GRHV�QRW�PDWFK�GDWD
ZULWWHQ�! 

FRXQWV��� :LOO�ILQLVK�ILUVW
PHPRU\�VFDQ
ZLWKLQ���
VHFRQGV�DW�DOO
HQJLQH
FRQGLWLRQV �
GLDJQRVWLF�UXQV
FRQWLQXRXVO\
�EDFNJURXQG
ORRS�

,QGLFDWHV�WKDW�WKH�SULPDU\
SURFHVVRU�LV�XQDEOH�WR
FRUUHFWO\�UHDG�GDWD�IURP
RU�ZULWH�GDWD�WR�738�5$0�
'HWHFWV�GDWD�UHDG�GRHV
QRW�PDWFK�GDWD�ZULWWHQ�! 

FRXQWV� :LOO�ILQLVK�ILUVW
PHPRU\�VFDQ
ZLWKLQ���
VHFRQGV�DW�DOO
HQJLQH
FRQGLWLRQV �
GLDJQRVWLF�UXQV
FRQWLQXRXVO\
�EDFNJURXQG
ORRS�

,QGLFDWHV�WKDW�WKH�SULPDU\
SURFHVVRU�GHWHFWV�D
PLVPDWFK�EHWZHHQ�WKH
GDWD�DQG�GXDO�GDWD�LV
IRXQG�GXULQJ�5$0
XSGDWHV���'HWHFWV�D
PLVPDWFK�LQ�GDWD�DQG�GXDO
GDWD�XSGDWHV�!

V������� :KHQ�GXDO�VWRUH
XSGDWHV�RFFXU�
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,QGLFDWHV�WKDW�WKH�SULPDU\
SURFHVVRU�GHWHFWV�DQ
LOOHJDO�ZULWH�DWWHPSW�WR
SURWHFWHG�5$0���1XPEHU
RI�LOOHJDO�ZULWHV�DUH�!

FRXQWV������ 'LDJQRVWLF�UXQV
FRQWLQXRXVO\
�EDFNJURXQG
ORRS�
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0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

7LPH�QHZ�VHHG�QRW
UHFHLYHG�H[FHHGHG

DOZD\V�UXQQLQJ VHFRQGV�����,QWHUQDO�(&0
3URFHVVRU
,QWHJULW\
)DXOW

3���� ,QGLFDWHV�WKDW�WKH�(&0
KDV�GHWHFWHG�DQ
LQWHUQDO�SURFHVVRU
LQWHJULW\�IDXOW��7KHVH
LQFOXGH�GLDJQRVWLFV
GRQH�RQ�WKH�63,
&RPPXQLFDWLRQ�DV�ZHOO
DV�D�KRVW�RI�GLDJQRVWLFV
IRU�ERWK�WKH�SULPDU\
DQG�VHFRQGDU\
SURFHVVVRUV�

7\SH�$�
��7ULSV

0$,1�SURFHVVRU�UHFHLYHV
VHHG�LQ�ZURQJ�RUGHU

DOZD\V�UXQQLQJ �� ��
FRXQWV
LQWHUPLWWHQW�����
PV�FRXQW�LQ�WKH
(&0�PDLQ
SURFHVVRU

��IDLOV�LQ�D�URZ�LQ�WKH
0$,1�SURFHVVRU
V�$/8
FKHFN

7HVW�LV�(QDEOHG�
�
�,I����WKLV�WHVW�LV�GLVDEOHG�

���PV

��IDLOV�LQ�D�URZ�LQ�WKH
0$,1�SURFHVVRU
V
FRQILJXUDWLRQ�UHJLVWHU
PDVNV�YHUVXV�NQRZQ
JRRG�GDWD

7HVW�LV�(QDEOHG�
�
�,I����WKLV�WHVW�LV�GLVDEOHG�

�����WR����PV

&KHFNV�QXPEHU�RI�VWDFN
RYHU�XQGHU�IORZ�VLQFH�ODVW
SRZHUXS�UHVHW�! 

���� 7HVW�LV�(QDEOHG�
�
�,I����WKLV�WHVW�LV�GLVDEOHG�

YDULDEOH�
GHSHQGV�RQ
OHQJWK�RI�WLPH�WR
FRUUXSW�VWDFN

9ROWDJH�GHYLDWLRQ�! ������ 7HVW�LV�(QDEOHG�
�
�,I����WKLV�WHVW�LV�GLVDEOHG�

�� ��
FRXQWV�RU
�����
VHFRQGV
FRQWLQXRXV����
PV�FRXQW�LQ�WKH
(&0�PDLQ
SURFHVVRU

&KHFNV�IRU�(&&��HUURU
FRUUHFWLQJ�FRGH��FLUFXLW
WHVW�HUURUV�UHSRUWHG�E\�WKH
KDUGZDUH�IRU�IODVK
PHPRU\��,QFUHPHQWV
FRXQWHU�GXULQJ�FRQWUROOHU
LQLWLDOL]DWLRQ�LI�(&&�HUURU
RFFXUHG�VLQFH�ODVW
FRQWUROOHU�LQLWLDOL]DWLRQ�

�UHVXOWV�LQ�0,/���
�UHVXOWV�LQ�0,/�DQG�

UHPHGLDO�DFWLRQ�

7HVW�LV�(QDEOHG�
�
�,I����WKLV�WHVW�LV�GLVDEOHG�

YDULDEOH�
GHSHQGV�RQ
OHQJWK�RI�WLPH�WR
DFFHVV�IODVK�ZLWK
FRUUXSWHG
PHPRU\
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&RXQWHU�! 

&KHFNV�IRU�(&&��HUURU
FRUUHFWLQJ�FRGH��FLUFXLW
WHVW�HUURUV�UHSRUWHG�E\�WKH
KDUGZDUH�IRU�5$0
PHPRU\�FLUFXLW�
,QFUHPHQWV�FRXQWHU�GXULQJ
FRQWUROOHU�LQLWLDOL]DWLRQ�LI
(&&�HUURU�RFFXUHG�VLQFH
ODVW�FRQWUROOHU�LQLWLDOL]DWLRQ�
&RXQWHU�! 

�UHVXOWV�LQ�0,/���
�UHVXOWV�LQ�0,/�DQG�

UHPHGLDO�DFWLRQ�

7HVW�LV�(QDEOHG�
�
�,I����WKLV�WHVW�LV�GLVDEOHG�

YDULDEOH�
GHSHQGV�RQ
OHQJWK�RI�WLPH�WR
ZULWH�IODVK�WR
5$0YDULDEOH�
GHSHQGV�RQ
OHQJWK�RI�WLPH�WR
ZULWH�IODVK�WR
5$0

0$,1�SURFHVVRU�'0$
WUDQVIHU�IURP�)ODVK�WR
5$0�KDV���IDLOXUH

7HVW�LV�(QDEOHG�
�
�,I����WKLV�WHVW�LV�GLVDEOHG�

YDULDEOH�
GHSHQGV�RQ
OHQJWK�RI�WLPH�WR
ZULWH�IODVK�WR
5$0

6DIHW\�FULWLFDO�VRIWZDUH�LV
QRW�H[HFXWHG�LQ�SURSHU
RUGHU�

! ���LQFRUUHFW
VHTXHQFH�

7HVW�LV�(QDEOHG� �
�,I����WKLV�WHVW�LV�GLVDEOHG�

)DLO�7DEOH��I�/RRS
7LPH���6HH
VXSSRUWLQJ
WDEOHV�
3����B36:
6HTXHQFH�)DLO�I
�/RRS�7LPH�
�

6DPSOH�7DEOH��I
�/RRS�7LPH�6HH
VXSSRUWLQJ
WDEOHV�
3����B36:
6HTXHQFH
6DPSOH�I�/RRS
7LPH�

FRXQWV

���PV�FRXQW�LQ
WKH�(&0�PDLQ
SURFHVVRU
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,OOXP�

0$,1�SURFHVVRU
GHWHUPLQHV�D�VHHG�KDV
QRW�FKDQJHG�ZLWKLQ�D
VSHFLILHG�WLPH�SHULRG
ZLWKLQ�WKH���PV�WDVN�

3UHYLRXV�VHHG�YDOXH
HTXDOV�FXUUHQW�VHHG
YDOXH�

7HVW�LV�(QDEOHG�
�
�,I����WKLV�WHVW�LV�GLVDEOHG�

7DEOH��I�/RRS
7LPH���6HH
VXSSRUWLQJ
WDEOHV�
3����B/DVW
6HHG�7LPHRXW�I
�/RRS�7LPH�
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6\VWHP
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0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

3HUIRUPV�WKH�IDLOXUH
GLDJQRVWLF�IRU�WKH�RIIOLQH
DQG�RQOLQH�%,67�UHVXOWV�

7HVW�LV�HQDEOHG�
��

�,I����WKLV�WHVW�LV�GLVDEOHG�

FRXQWV�

EDFNJURXQG�WDVN�
FRXQW�LQ�WKH�(&0
PDLQ�SURFHVVRU

,QWHUQDO�(&0
3URFHVVRU
,QWHJULW\
3HUIRUPDQFH

3���� ,QGLFDWHV�WKDW�WKH�(&0
KDV�GHWHFWHG�DQ
LQWHUQDO�SURFHVVRU
LQWHJULW\�SHUIRUPDQFH�

7\SH�$�
��7ULSV

&KHFNV�IRU�(&&��HUURU
FRUUHFWLQJ�FRGH��FLUFXLW
WHVW�HUURUV�UHSRUWHG�E\�WKH
KDUGZDUH�IRU�IODVK
PHPRU\��,QFUHPHQWV
FRXQWHU�GXULQJ�FRQWUROOHU
LQLWLDOL]DWLRQ�LI�(&&�HUURU
RFFXUHG�VLQFH�ODVW
FRQWUROOHU�LQLWLDOL]DWLRQ�
&RXQWHU�! 

�UHVXOWV�LQ�0,/���
�UHVXOWV�LQ�0,/�DQG�

UHPHGLDO�DFWLRQ�

7HVW�LV�HQDEOHG� ��
�,I����WKLV�WHVW�LV�GLVDEOHG�

YDULDEOH�
GHSHQGV�RQ
OHQJWK�RI�WLPH�WR
DFFHVV�IODVK�ZLWK
FRUUXSWHG
PHPRU\

&KHFNV�IRU�(&&��HUURU
FRUUHFWLQJ�FRGH��FLUFXLW
WHVW�HUURUV�UHSRUWHG�E\�WKH
KDUGZDUH�IRU�5$0
PHPRU\�FLUFXLW�
,QFUHPHQWV�FRXQWHU�GXULQJ
FRQWUROOHU�LQLWLDOL]DWLRQ�LI
(&&�HUURU�RFFXUHG�VLQFH
ODVW�FRQWUROOHU�LQLWLDOL]DWLRQ�
&RXQWHU�! 

�UHVXOWV�LQ�0,/���
�UHVXOWV�LQ�0,/�DQG�

UHPHGLDO�DFWLRQ�

7HVW�LV�HQDEOHG��� ��
�,I����WKLV�WHVW�LV�GLVDEOHG�

YDULDEOH�
GHSHQGV�RQ
OHQJWK�RI�WLPH�WR
ZULWH�IODVK�WR
5$0YDULDEOH�
GHSHQGV�RQ
OHQJWK�RI�WLPH�WR
ZULWH�IODVK�WR
5$0
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5HVLVWDQFH�GHYLDWLRQ
SHUFHQW�!

����� 5XQ�&UDQN�9ROWDJH�! 9���� � FRXQWV�RU� ��
VHFRQGV����

FRQWLQXRXV�����
PV�FRXQW�LQ�WKH
(&0�PDLQ
SURFHVVRU

$1'5�$'&
)DXOW

3���% ,QGLFDWHV�WKDW�WKH�(&0
KDV�GHWHFWHG�DQ�$1'5
$'&�)DXOW�

7\SH�$�
��7ULSV

5HVLVWDQFH�GHYLDWLRQ
SHUFHQW�!

����� 5XQ�&UDQN�9ROWDJH�! 9���� � FRXQWV�RU� ��
VHFRQGV����

FRQWLQXRXV�����
PV�FRXQW�LQ�WKH
(&0�PDLQ
SURFHVVRU

5HVLVWDQFH�GHYLDWLRQ
SHUFHQW�!

����� 5XQ�&UDQN�9ROWDJH�! 9���� � FRXQWV�RU� ��
VHFRQGV����

FRQWLQXRXV�����
PV�FRXQW�LQ�WKH
(&0�PDLQ
SURFHVVRU

5HVLVWDQFH�GHYLDWLRQ
SHUFHQW�!

����� 5XQ�&UDQN�9ROWDJH�! 9���� � FRXQWV�RU� ��
VHFRQGV����

FRQWLQXRXV�����
PV�FRXQW�LQ�WKH
(&0�PDLQ
SURFHVVRU

5HVLVWDQFH�GHYLDWLRQ
SHUFHQW�!

����� 5XQ�&UDQN�9ROWDJH�! 9���� � FRXQWV�RU� ��
VHFRQGV����

FRQWLQXRXV�����
PV�FRXQW�LQ�WKH
(&0�PDLQ
SURFHVVRU

5HVLVWDQFH�GHYLDWLRQ
SHUFHQW�!

����� 5XQ�&UDQN�9ROWDJH�! 9���� � FRXQWV�RU� ��
VHFRQGV����

FRQWLQXRXV�����
PV�FRXQW�LQ�WKH
(&0�PDLQ
SURFHVVRU

5HVLVWDQFH�GHYLDWLRQ ����� 5XQ�&UDQN�9ROWDJH�! 9���� � FRXQWV�RU� ��
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,OOXP�

,QWHUQDO
&RQWURO
0RGXOH�)XHO
,QMHFWRU
&RQWURO
3HUIRUPDQFH

3���% 7KLV�'7&�GHWHUPLQHV
WKH�LQWHUQDO�IXHO�LQMFWRU
FRQWURO�PRGXOH�FLUFXLW�LV
IDXOWHG��7KH�IDXOWHG
VWDWXV�LV�VHW�RQ�DQ\
IDLOXUH�WKDW�FRXOG
SRWHQWLDOO\�GDPDJH�WKH
GULYHUV�RU�LQMHFWRUV��RU
FRXOG�UHVXOW�LQ
XQFRQWUROOHG�IXHOLQJ�
7KH�IROORZLQJ�JHQHUDO
FODVVHV�RI�IDLOXUHV�VKDOO
EH�FRYHUHG�
&RPPXQLFDWLRQ�HUURU
ZLWK�FRQWURO�FLUFXLW
,QWHUQDO�FRUUXSWLRQ�RI
FRQWURO�FLUFXLW�YDOXHV�
,QYDOLG�LQWHUIDFH�YDOXHV
�IURP�FRQWURO�FLUFXLW�

,QWHUQDO�(&8�%RRVW
9ROWDJH

25

,QWHUQDO�(&8�%RRVW
9ROWDJH

25

'ULYHU�6WDWXV

25

'ULYHU�6WDWXV

! � 9ROWV��

� � 9ROWV��

 �1RW�5HDG\

 �8QLQLWLDOL]HG

%DWWHU\�9ROWDJH ! � RU�! � ��

(QDEOHG�ZKHQ�D�FRGH
FOHDU�LV�QRW�DFWLYH�RU�QRW
H[LWLQJ�GHYLFH�FRQWURO
(QJLQH�LV�QRW�FUDQNLQJ
3RZHUWUDLQ�5HOD\�9ROWDJH
ZLWKLQ�UDQJH

+LJK�9ROWDJH �
IDLOXUHV�RXW���

RI VDPSOHV���

/RZ�9ROWDJH �
IDLOXUHV�RXW���

RI VDPSOHV���

'ULYHU�6WDWXV�1RW
5HDG\�

IDLOXUHV�RXW���
RI VDPSOHV���

'ULYHU�6WDWXV
8QLQLWLDOL]HG �
8QLQLWLDOL]HG
VWDWH�IRU�! 
���
FRXQWV

$OO�DW�����PV�SHU
VDPSOH

7\SH�$�
��7ULSV

21OBDG05 ECM Summary Tables

ECM Summary Tables 274 of 507 274 of 764



&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

+:,2�UHSRUWV�WKDW�ZULWLQJ
WR�190��DW�VKXWGRZQ��ZLOO
QRW�VXFFHHG

'LDJQRVWLF�UXQV
DW�FRQWUROOHU
SRZHU�XS�

3RZHUWUDLQ
,QWHUQDO
&RQWURO
0RGXOH
((3520
(UURU

3���) 7KLV�'7&�GHWHFWV�D
190�ORQJ�WHUP
SHUIRUPDQFH��7KHUH�DUH
WZR�W\SHV�RI
GLDJQRVWLFV�WKDW�UXQ
GXULQJ�FRQWUROOHU�SRZHU
XS��2QH�IRU�+:,2
UHSRUWV�WKDW�ZULWLQJ�WR
190��DW�VKXWGRZQ��ZLOO
QRW�VXFFHHG��DQG�WKH
RWKHU�+:,2�UHSRUWV�WKH
DVVHPEO\�FDOLEUDWLRQ
LQWHJULW\�FKHFN�KDV
IDLOHG�

7\SH�%�
��7ULSV

+:,2�UHSRUWV�WKH
DVVHPEO\�FDOLEUDWLRQ
LQWHJULW\�FKHFN�KDV�IDLOHG

'LDJQRVWLF�UXQV
DW�FRQWUROOHU
SRZHU�XS�
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9,1�1RW
3URJUDPPHG
RU
0LVPDWFKHG
� (QJLQH
&RQWURO
0RGXOH
�(&0�

3���� 7KLV�'7&�FKHFNV�WKDW
WKH�9,1�LV�FRUUHFWO\
ZULWWHQ

$W�OHDVW�RQH�RI�WKH
SURJUDPPHG�9,1�GLJLWV

 ����RU�)) 2%'�0DQXIDFWXUHU
(QDEOH�&RXQWHU

 �� ����PV���WHVW
&RQWLQXRXV

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

��9ROW
5HIHUHQFH
���&LUFXLW

3���� 'HWHFWV�D�FRQWLQXRXV�RU
LQWHUPLWWHQW�VKRUW�RQ�WKH
��YROW�UHIHUHQFH�FLUFXLW
���E\�PRQLWRULQJ�WKH
UHIHUHQFH�SHUFHQW�9UHI�
DQG�IDLOLQJ�WKH
GLDJQRVWLF�ZKHQ�WKH
SHUFHQW�9UHI��LV�WRR�ORZ
RU�WRR�KLJK�RU�LI�WKH
GHOWD�EHWZHHQ�WKH
ILOWHUHG�SHUFHQW�9UHI�
DQG�QRQ�ILOWHUHG
SHUFHQW�9UHI��LV�WRR
ODUJH���7KLV�GLDJQRVWLF
RQO\�UXQV�ZKHQ�EDWWHU\
YROWDJH�LV�KLJK�HQRXJK�

(&0�SHUFHQW�9UHI���
RU�(&0�SHUFHQW�9UHI��!
RU�WKH�GLIIHUHQFH�EHWZHHQ
(&0�ILOWHUHG�SHUFHQW
9UHI��DQG�SHUFHQW�9UHI��!

��9UHI������
��9UHI������

��9UHI�������

'LDJQRVWLF�HQDEOHG

$1'
>

�5XQ�&UDQN�YROWDJH
IRU�7LPH�SHULRG�$1'
6WDUWHU�HQJDJHG�

25

�5XQ�&UDQN�YROWDJH�$1'
6WDUWHU�HQJDJHG�
@

 �

! 9ROWV����
 6HFRQGV����
 �)$/6(

! 9ROWV����
 �758(

��� ��
FRXQWV��RU

������
VHF�FRQWLQXRXV�

�����PV�FRXQW�LQ
PDLQ���SURFHVVRU

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

0DOIXQFWLRQ
,QGLFDWRU
/DPS��0,/�
&RQWURO
&LUFXLW
�2'0��2SHQ

3���� 'HWHFWV�DQ�LQRSHUDWLYH
PDOIXQFWLRQ�LQGLFDWRU
ODPS�FRQWURO�ORZ�VLGH
GULYHU�FLUFXLW���7KLV
GLDJQRVWLF�UHSRUWV�WKH
'7&�ZKHQ�DQ�RSHQ
FLUFXLW�LV�GHWHFWHG�

9ROWDJH�ORZ�GXULQJ�GULYHU
RII�VWDWH��LQGLFDWHV�RSHQ
FLUFXLW�

2SHQ�FLUFXLW�
������.���LPSHGDQFH
EHWZHHQ�VLJQDO�DQG
FRQWUROOHU�JURXQG

5XQ�&UDQN�9ROWDJH

5HPRWH�9HKLFOH�6WDUW�LV
QRW�DFWLYH

9ROWDJH�� YROWV����� IDLOXUHV�RXW�RI�
VDPSOHV�

���PV���VDPSOH

7\SH�%�
1R�0,/

12�0,/

1RWH��,Q
FHUWDLQ
FRQWUROOH
UV
3���$
PD\�DOVR
VHW��0,/
&RQWURO
6KRUW�WR
*URXQG�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

��9ROW
5HIHUHQFH
���&LUFXLW

3���� 'HWHFWV�D�FRQWLQXRXV�RU
LQWHUPLWWHQW�VKRUW�RQ�WKH
��YROW�UHIHUHQFH�FLUFXLW
���E\�PRQLWRULQJ�WKH
UHIHUHQFH�SHUFHQW�9UHI�
DQG�IDLOLQJ�WKH
GLDJQRVWLF�ZKHQ�WKH
SHUFHQW�9UHI��LV�WRR�ORZ
RU�WRR�KLJK�RU�LI�WKH
GHOWD�EHWZHHQ�WKH
ILOWHUHG�SHUFHQW�9UHI�
DQG�QRQ�ILOWHUHG
SHUFHQW�9UHI��LV�WRR
ODUJH���7KLV�GLDJQRVWLF
RQO\�UXQV�ZKHQ�EDWWHU\
YROWDJH�LV�KLJK�HQRXJK�

(&0�SHUFHQW�9UHI���
RU�(&0�SHUFHQW�9UHI��!
RU�WKH�GLIIHUHQFH�EHWZHHQ
(&0�ILOWHUHG�SHUFHQW
9UHI��DQG�SHUFHQW�9UHI��!

��9UHI������
��9UHI������

��9UHI�������

'LDJQRVWLF�HQDEOHG

$1'
>
�5XQ�&UDQN�YROWDJH
IRU�7LPH�SHULRG�$1'
6WDUWHU�HQJDJHG�

25

�5XQ�&UDQN�YROWDJH�$1'
6WDUWHU�HQJDJHG�
@

 �

! 9ROWV����
 6HFRQGV����
 �)$/6(

! 9ROWV����
 �758(

��� ��
FRXQWV��RU

������
VHF�FRQWLQXRXV�

�����PV�FRXQW�LQ
PDLQ��SURFHVVRU

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

3RZHUWUDLQ
5HOD\
&RQWURO
�2'0��2SHQ

3���� 'HWHFWV�DQ�RSHQ�FLUFXLW
LQ�WKH�3RZHUWUDLQ�5HOD\
GULYHU���7KLV�GLDJQRVWLF
UHSRUWV�WKH�'7&�ZKHQ
DQ�RSHQ�FLUFXLW�IDLOXUH�LV
SUHVHQW���0RQLWRULQJ
RFFXUV�ZKHQ�WKH�RXWSXW
LV�SRZHUHG�RII���$
GHFLVLRQ�LV�PDGH�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR�D
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROG�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�RSHQ�FLUFXLW
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�DQ�RSHQ
FLUFXLW�

2SHQ�&LUFXLW�
������.���RKPV
LPSHGDQFH�EHWZHHQ
RXWSXW�DQG�FRQWUROOHU
JURXQG

5XQ�&UDQN�9ROWDJH 9ROWDJH�� YROWV����� IDLOXUHV�RXW�RI�
VDPSOHV��

����PV���VDPSOH

7\SH�%�
��7ULSV

1RWH��,Q
FHUWDLQ
FRQWUROOH
UV�3����
PD\�DOVR
VHW
�3RZHUWU
DLQ
5HOD\
&RQWURO
6KRUW�WR
*URXQG��
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

3RZHUWUDLQ
5HOD\
&RQWURO
�2'0��/RZ

3���� 'HWHFWV�D�VKRUW�WR
JURXQG�LQ�WKH
3RZHUWUDLQ�5HOD\�ORZ
VLGH�GULYHU���7KLV
GLDJQRVWLF�UHSRUWV�WKH
'7&�ZKHQ�D�VKRUW�WR
JURXQG�IDLOXUH�LV
SUHVHQW���0RQLWRULQJ
RFFXUV�ZKHQ�WKH�RXWSXW
LV�SRZHUHG�RII���$
GHFLVLRQ�LV�PDGH�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR�D
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROG�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�VKRUW�WR�JURXQG
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
JURXQG�

6KRUW�WR�JURXQG�
��������LPSHGDQFH
EHWZHHQ�RXWSXW�DQG
FRQWUROOHU�JURXQG

5XQ�&UDQN�9ROWDJH 9ROWDJH�� YROWV����� IDLOXUHV�RXW�RI�
VDPSOHV��

����PV���VDPSOH

7\SH�%�
��7ULSV

1RWH��,Q
FHUWDLQ
FRQWUROOH
UV�3����
PD\�DOVR
VHW
�3RZHUWU
DLQ
5HOD\
&RQWURO
2SHQ
&LUFXLW��
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

3RZHUWUDLQ
5HOD\
&RQWURO
�2'0��+LJK

3���� 'HWHFWV�D�VKRUW�WR
SRZHU�LQ�WKH�3RZHUWUDLQ
5HOD\�ORZ�VLGH�GULYHU�
7KLV�GLDJQRVWLF�UHSRUWV
WKH�'7&�ZKHQ�D�VKRUW
WR�SRZHU�IDLOXUH�LV
SUHVHQW���0RQLWRULQJ
RFFXUV�ZKHQ�WKH�RXWSXW
LV�SRZHUHG�RII���$
GHFLVLRQ�LV�PDGH�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR�D
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROG�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�VKRUW�WR�SRZHU
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
SRZHU�

6KRUW�WR�SRZHU�
��������LPSHGDQFH
EHWZHHQ�RXWSXW�DQG
FRQWUROOHU�SRZHU

5XQ�&UDQN�9ROWDJH 9ROWDJH�� YROWV����� IDLOXUHV�RXW�RI�
VDPSOHV��

����PV���VDPSOH

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

&RQWURO
0RGXOH
3RZHU�5HOD\
)HHGEDFN
&LUFXLW�/RZ
9ROWDJH

3���� 'HWHFWV�ORZ�YROWDJH�LQ
WKH�FRQWURO�PRGXOH
UHOD\�IHHGEDFN�FLUFXLW�
7KLV�GLDJQRVWLF�UHSRUWV
WKH�'7&�ZKHQ�ORZ
YROWDJH�LV�SUHVHQW�
0RQLWRULQJ�RFFXUV
ZKHQ�UXQ�FUDQN�YROWDJH
LV�DERYH�D�FDOLEUDWHG
YDOXH�

&RQWURO�PRGXOH�UHOD\
IHHGEDFN�FLUFXLW�ORZ
YROWDJH

3RZHUWUDLQ�UHOD\
YROWDJH�� ����

3RZHUWUDLQ�UHOD\�VKRUW�ORZ
GLDJQRVWLF�HQDEOH

5XQ�&UDQN�YROWDJH

3RZHUWUDLQ�UHOD\�VWDWH

 ����

! ����

 �21

IDLOXUHV�RXW�RI�
VDPSOHV�

�����PV��
VDPSOH

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

3RZHUWUDLQ
5HOD\
)HHGEDFN
&LUFXLW�+LJK

3���� 'HWHFWV�KLJKHU�WKDQ
H[SHFWHG�YROWDJH�LQ�WKH
SRZHUWUDLQ�UHOD\
IHHGEDFN�FLUFXLW���7KLV
GLDJQRVWLF�UHSRUWV�WKH
'7&�ZKHQ�KLJKHU�WKDQ
H[SHFWHG�YROWDJH�LV
SUHVHQW���)RU�H[DPSOH�
WKH�SRZHUWUDLQ�UHOD\
FRXOG�EH�VWXFN�RQ�
0RQLWRULQJ�RFFXUV
ZKHQ�WKH�UHOD\�LV
FRPPDQGHG��RII��IRU�D
FDOLEUDWHG�GXUDWLRQ�

3RZHUWUDLQ�5HOD\�9ROWDJH ! YROWV�ZLOO����
LQFUHPHQW�WKH�IDLO
FRXQWHU

3RZHUWUDLQ�UHOD\
FRPPDQGHG�³2))´

1R�DFWLYH�'7&V�

! VHFRQGV����

3RZHUWUDLQ5HOD\6WDWH2QB
)$

IDLOXUHV�RXW��
RI VDPSOHV��

���PV���6DPSOH

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

��9ROW
5HIHUHQFH
���&LUFXLW

3���� 'HWHFWV�D�FRQWLQXRXV�RU
LQWHUPLWWHQW�VKRUW�RQ�WKH
��YROW�UHIHUHQFH�FLUFXLW
���E\�PRQLWRULQJ�WKH
UHIHUHQFH�SHUFHQW�9UHI�
DQG�IDLOLQJ�WKH
GLDJQRVWLF�ZKHQ�WKH
SHUFHQW�9UHI��LV�WRR�ORZ
RU�WRR�KLJK�RU�LI�WKH
GHOWD�EHWZHHQ�WKH
ILOWHUHG�SHUFHQW�9UHI�
DQG�QRQ�ILOWHUHG
SHUFHQW�9UHI��LV�WRR
ODUJH���7KLV�GLDJQRVWLF
RQO\�UXQV�ZKHQ�EDWWHU\
YROWDJH�LV�KLJK�HQRXJK�

(&0�SHUFHQW�9UHI���
RU�(&0�SHUFHQW�9UHI��!
RU�WKH�GLIIHUHQFH�EHWZHHQ
(&0�ILOWHUHG�SHUFHQW
9UHI��DQG�SHUFHQW�9UHI��!

��9UHI������
��9UHI������

��9UHI�������

'LDJQRVWLF�HQDEOHG

$1'
>
�5XQ�&UDQN�YROWDJH
IRU�7LPH�SHULRG�$1'
6WDUWHU�HQJDJHG�

25

�5XQ�&UDQN�YROWDJH�$1'
6WDUWHU�HQJDJHG�
@

 �

! 9ROWV����
 6HFRQGV����
 �)$/6(

! 9ROWV����
 �758(

��� ��
FRXQWV��RU

������
VHF�FRQWLQXRXV�

�����PV�FRXQW�LQ
PDLQ�SURFHVVRU

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

��9ROW
5HIHUHQFH
���&LUFXLW

3��$� 'HWHFWV�D�FRQWLQXRXV�RU
LQWHUPLWWHQW�VKRUW�RQ�WKH
��YROW�UHIHUHQFH�FLUFXLW
���E\�PRQLWRULQJ�WKH
UHIHUHQFH�SHUFHQW�9UHI�
DQG�IDLOLQJ�WKH
GLDJQRVWLF�ZKHQ�WKH
SHUFHQW�9UHI��LV�WRR�ORZ
RU�WRR�KLJK�RU�LI�WKH
GHOWD�EHWZHHQ�WKH
ILOWHUHG�SHUFHQW�9UHI�
DQG�QRQ�ILOWHUHG
SHUFHQW�9UHI��LV�WRR
ODUJH���7KLV�GLDJQRVWLF
RQO\�UXQV�ZKHQ�EDWWHU\
YROWDJH�LV�KLJK�HQRXJK�

(&0�SHUFHQW�9UHI���
RU�(&0�SHUFHQW�9UHI��!
RU�WKH�GLIIHUHQFH�EHWZHHQ
(&0�ILOWHUHG�SHUFHQW
9UHI��DQG�SHUFHQW�9UHI��!

��9UHI������
��9UHI������

��9UHI�������

'LDJQRVWLF�HQDEOHG

$1'
>
�5XQ�&UDQN�YROWDJH
IRU�7LPH�SHULRG�$1'
6WDUWHU�HQJDJHG�

25

�5XQ�&UDQN�YROWDJH�$1'
6WDUWHU�HQJDJHG�
@

 �

! 9ROWV����
 6HFRQGV����
 �)$/6(

! 9ROWV����
 �758(

��� ��
FRXQWV��RU

������
VHF�FRQWLQXRXV�

�����PV�FRXQW�LQ
PDLQ��SURFHVVRU

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QWHUQDO
&RQWURO
0RGXOH
.QRFN
6HQVRU
3URFHVVRU��
3HUIRUPDQFH

3��%� 7KLV�GLDJQRVWLF�FKHFNV
IRU�D�IDXOW�ZLWK�WKH
LQWHUQDO�WHVW�FLUFXLW
�VHQVRU�����XVHG�RQO\
IRU�WKH�
���N+]
�PHWKRG
RI�WKH�2SHQ�&LUFXLW
'LDJQRVWLF���$�IDXOW�LV
SUHVHQW�ZKHQ�WKH
VLJQDO�OHYHO�IURP�WKH���
N+]�UDQJH�RI�WKH�))7
RXWSXW�IDOOV�EHWZHHQ
WKH�2SHQ�7HVW�&LUFXLW
WKUHVKROGV�

))7�'LDJQRVWLF�2XWSXW !
3��%�B3��%�B2SHQ7
HVW&NW7KUVK0LQ

$1'

�
3��%�B3��%�B2SHQ7
HVW&NW7KUVK0D[

6HH�6XSSRUWLQJ
7DEOHV

'LDJQRVWLF�(QDEOHG"

(QJLQH�5XQ�7LPH

(QJLQH�6SHHG

&XPODWLYH�1XPEHU�RI
(QJLQH�5HYV��SHU�NH\
F\FOH��ZLWKLQ�PLQ�PD[
(QJLQH�6SHHG�HQDEOH
�DERYH�

(QJLQH�$LU�)ORZ

<HV

� VHFRQGV���

! 530���
DQG

� 530�����

� 5HYV���

�� PJ�F\OLQGHU��
DQG

� PJ�F\OLQGHU�����

)LUVW�2UGHU�/DJ
)LOWHU�ZLWK�:HLJKW
&RHIILFLHQW

:HLJKW
&RHIILFLHQW� 

������

8SGDWHG�HDFK
HQJLQH�HYHQW

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QWHUQDO
&RQWURO
0RGXOH
.QRFN
6HQVRU
3URFHVVRU��
3HUIRUPDQFH

3��%� 7KLV�GLDJQRVWLF�FKHFNV
IRU�D�IDXOW�ZLWK�WKH
LQWHUQDO�WHVW�FLUFXLW
�VHQVRU�����XVHG�RQO\
IRU�WKH�
���N+]
�PHWKRG
RI�WKH�2SHQ�&LUFXLW
'LDJQRVWLF���$�IDXOW�LV
SUHVHQW�ZKHQ�WKH
VLJQDO�OHYHO�IURP�WKH���
N+]�UDQJH�RI�WKH�))7
RXWSXW�IDOOV�EHWZHHQ
WKH�2SHQ�7HVW�&LUFXLW
WKUHVKROGV�

,QGLYLGXDO�6HQVRU
7KUHVKROG�(QDEOHG"

))7�'LDJQRVWLF�2XWSXW

����� 8VH�&DVH��

&DVH���

!
3��%�B3��%�B2SHQ7
HVW&NW7KUVK0LQ

$1'

�
3��%�B3��%�B2SHQ7
HVW&NW7KUVK0D[

6HH�6XSSRUWLQJ
7DEOHV

&DVH���

!
3��%�B2SHQ7HVW&NW
0LQ�

$1'

�
3��%�B2SHQ7HVW&NW
0D[�

6HH�6XSSRUWLQJ
7DEOHV

'LDJQRVWLF�(QDEOHG"

(QJLQH�5XQ�7LPH

(QJLQH�6SHHG

&XPODWLYH�1XPEHU�RI
(QJLQH�5HYV��SHU�NH\
F\FOH��ZLWKLQ�PLQ�PD[
(QJLQH�6SHHG�HQDEOH
�DERYH�

(QJLQH�$LU�)ORZ

<HV

� VHFRQGV���

! 530���
DQG

� 530�����

� 5HYV���

�� PJ�F\OLQGHU��
DQG

� PJ�F\OLQGHU�����

)LUVW�2UGHU�/DJ
)LOWHU�ZLWK�:HLJKW
&RHIILFLHQW

&DVH��
:HLJKW
&RHIILFLHQW  

������

8SGDWHG�HDFK
HQJLQH�HYHQW
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:HLJKW
&RHIILFLHQW� 
������
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2SHQ�&LUFXLW
������N���LPSHGDQFH
EHWZHHQ�RXWSXW�DQG
FRQWUROOHU�JURXQG

3RZHUWUDLQ�5HOD\�9ROWDJH

5XQ�&UDQN�$FWLYH

&UDQNLQJ�6WDWH

� �����

 �7UXH

 �)DOVH

! � HUURUV��
RXW�RI� ��
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3HUIRUPHG�HYHU\
����PVHF
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WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
JURXQG�

6KRUW�WR�*URXQG�&LUFXLW
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3RZHUWUDLQ�5HOD\�9ROWDJH

5XQ�&UDQN�$FWLYH

&UDQNLQJ�6WDWH

� �����

 �7UXH

 �)DOVH
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VKRUW�WR�SRZHU�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RQ�E\
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GXULQJ�GULYHU�RQ�VWDWH
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&RQWUROOHU�VSHFLILF�RXWSXW
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��������LPSHGDQFH
EHWZHHQ�RXWSXW�DQG
FRQWUROOHU�SRZHU

3RZHUWUDLQ�5HOD\�9ROWDJH

5XQ�&UDQN�$FWLYH

&UDQNLQJ�6WDWH

� �����
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&RGH
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'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

)DLO�IURP�SDVVLQJ�VWDWH�

2LO�3UHVVXUH�GHOWD�LV�OHVV
WKDQ�D�PLQLPXP�GHOWD
SUHVVXUH�RQ�D�VWDWH
FKDQJH�DQG�WKH�PHDVXUHG
ILOWHUHG�RLO�SUHVVXUH�LV
DERYH�D�WKUHVKROG

2LO�3UHVVXUH�GHOWD� 
$%6�>�)LOWHUHG�2LO
3UHVVXUH�DW�EHJLQQLQJ
RI�VWDWH�FKDQJH �
ILOWHUHG�RLO�SUHVVXUH
DIWHU VHFRQGV@���

2LO�3UHVVXUH�GHOWD
�
3��''B3��'(B23B6
WDWH&KDQJH0LQ

$1'

)LOWHUHG�2LO�3UHVVXUH
�
�
3����B3��''B3��'
(B23B+L6WDWH3UHVVX
UH
�
3����B3��''B3��'
(B23B/R6WDWH3UHVVX
UH
���·��

�VHH�3��''�GHWDLOV�RQ
6XSSRUWLQJ�7DEOHV�7DE
3��''B3��'(B23B6
WDWH&KDQJH0LQ
3����B3��''B3��'
(B23B+L6WDWH3UHVVX
UH
3����B3��''B3��'
(B23B/R6WDWH3UHVVX
UH
�

&RPPRQ�&ULWHULD�

7ZR�6WDJH�2LO�3XPS�LV
3UHVHQW

(QJLQH�5XQQLQJ

$PELHQW�$LU�3UHVVXUH

2LO�$HUDWLRQ
� �758(�LI�HQJLQH�VSHHG
! 530�IRU�ORQJHU�����
WKDQ VHFRQGV�����

1R�DFWLYH�'7&
V�IRU
GLDJQVRWLF�HQDEOH�

&KHFN�RLO�SXPS�7)7.2
DV�D�GLDJQRVWLF�HQDEOH
ZKHQ�(QDEOHG�

1R�DFWLYH�'7&
V�IRU
FRQWURO��HQDEOH�

$FWLYH�&ULWHULD�
2QH�6LGHG�3HUIRUPDQFH
7HVW� �'LVDEOHG

758(

� VHFRQGV����

� N3D����

)$/6(

)DXOW�EXQGOHV�
0$)B6HQVRU)$
(&7B6HQVRUB)$
,$7B6HQVRU)$
&UDQN6HQVRUB)$
(QJ2LO3UHVVXUH6HQVRU&NW
)$
$PELHQW$LU'HIDXOW
(QJ2LO7HPS)$
2LO3PS7)7.2

�(QDEOHG 2LO3PS7)7.2

)DXOW�EXQGOHV�IRU(QDEOHG
FRQWURO�GLVDEOH��
2LO3PS7)7.2
(QJLQH7RUTXH(VW,QDFFXUD
WH
(QJ2LO3UHVVXUH6HQVRU)$
3RZHUWUDLQ5HOD\)DXOW
&UDQN6HQVRUB)$
(QJ2LO7HPS)$

(QDEOHG

� HUURUV��
RXW�RI� ��
VDPSOHV�

5XQ�RQFH�SHU�WULS
RU�DFWLYLDWHG�E\
WKH�3DVVLYH�7HVW

7ZR�6WDJH
2LO�3XPS
&RQWURO
&LUFXLW
3HUIRUPDQFH
� 7ZR�6LGHG

3��'' 'LDJQRVHV�WKH�WZR
VWDJH�RLO�SXPS�LV�VWXFN
LQ�WKH�KLJK�SUHVVXUH
VWDWH��7KLV�GLDJQRVWLF
LQFOXGHV�DQ�LQWUXVLYH
WHVW�DQG�D�SDVVLYH�WHVW�
,QWUXVLYH�WHVW�
7KH�RLO�SXPS�FRQWURO�LV
F\FOHG�RII��KLJK
SUHVVXUH��DQG�RQ��ORZ
SUHVVXUH��<� ����WLPHV
DW�FDOLEUDWDEOH�LQWHUYDOV�
,I�D�FKDQJH�LQ�RLO
SUHVVXUH�DERYH�D
FDOLEUDWLRQ�LV�QRW
GHWHFWHG�WKHQ�WKH�RLO
SUHVVXUH�LV�FKHFNHG�WR
GHWHUPLQH�LI�LW�LV�VWXFN�
,W�WDNHV�;�RXW�RI�<
IDLOXUHV�WR�IDLO�DQG�VHW
WKH�DSSURSULDWH�FRGH�
3DVVLYH�WHVW�
$IWHU�WKH�LQWUXVLYH�WHVW
SDVVHV��WKHQ�D�SDVVLYH
WHVW�ZLOO�EHJLQ�WR�UXQ�
7KH�SDVVLYH�WHVW�ZLOO
PRQLWRU�WKH�RLO�SUHVVXUH
FKDQJHV�DVVRFLDWHG
ZLWK�RLO�SXPS�FRQWURO
VWDWH�FKDQJHV���,I�WKH
SDVVLYH�WHVW�GHWHUPLQHV
WKDW�WKH�RLO�SUHVVXUH
FKDQJH�ZDV�OHVV�WKHQ
GHVLUHG�WKHQ�WKH
LQWUXVLYH�WHVW�LV
UHWULJJHUHG�
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'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
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2LO�3XPS�LQ�/RZ�6WDWH

0RGHOOHG�2LO�7HPSHUDWXUH
ZLWKLQ�UDQJH

)LOWHUHG�(QJLQH�6SHHG
ZLWKLQ�UDQJH

'HOWD�)LOWHUHG�(QJLQH
6SHHG�ZLWKLQ�D�UDQJH

(QJLQH�7RUTXH�ZLWKLQ
UDQJH

)LOWHUHG�2LO�3UHVVXUH
ZLWKLQ�UDQJH

! VHFRQGV���

GHJ�&���2LO�7HPS������
GHJ�&�����

530���)LOWHUHG�����
(QJLQH�6SHHG��� �����
530

$%6�>)LOWHUHG�530�DW
EHJLQQLQJ�RI�6WDWH�FKDQJH
� )LOWHUHG�530�DIWHU����
VHFRQGV�@��� 530��

3��''B3��'(B0LQ(QDE
OH7RUTXHB23
�
,QGLFDWHG�5HTXHVWHG
(QJLQH�7RUTXH
�
3��''B3��'(B0D[(QD
EOH7RUTXHB23

�VHH�3��''�GHWDLOV�RQ
6XSSRUWLQJ�7DEOHV�7DE
3��''B3��'(B0LQ(QDE
OH7RUTXHB23

�
3��''B3��'(B0D[(QD
EOH7RUTXHB23

)LOWHUHG�(QJLQH�2LO
3UHVVXUH�!
3��''B3��'(B0LQ2LO3U
HVV7KUHVK

�VHH�3��''�GHWDLOV�RQ
6XSSRUWLQJ�7DEOHV�7DE
3��''B3��'(B0LQ2LO3U
HVV7KUHVK
�
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0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
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([SHFWHG�2LO�3UHVVXUH
'HOWD�ZLWKLQ�UDQJH

3DVVLYH�&ULWHULD�

$FWLYH�7HVW�3DVVHG

)LOWHUHG�(QJLQH�6SHHG
ZLWKLQ�UDQJH

0RGHOOHG�2LO�7HPSHUDWXUH
ZLWKLQ�UDQJH

'HOWD�)LOWHUHG�(QJLQH
6SHHG�ZLWKLQ�D�UDQJH

2LO�3UHVVXUH�'HOWD
ZLWKLQ�D�UDQJH

N3D���$%6�>����
3����B3��''B3��'(B
23B+L6WDWH3UHVVXUH
�

@
3����B3��''B3��'(B
23B/R6WDWH3UHVVXUH
� N3D�����

758(

530���)LOWHUHG�����
(QJLQH�6SHHG��� �����
530

GHJ�&���2LO�7HPS������
GHJ�&�����

$%6�>)LOWHUHG�530�DW
EHJLQQLQJ�RI�6WDWH�FKDQJH
� )LOWHUHG�530�DIWHU� ����
VHFRQGV�@�� 530�����

2LO�3UHVVXUH�'HOWD
�
3��''B3��'(B23B6WDW
H&KDQJH0LQ
�VHH�3��''�GHWDLOV�RQ
6XSSRUWLQJ�7DEOHV�7DE
3��''B3��'(B23B6WDW
H&KDQJH0LQ
�

)DVW�3DVV�&RQGLWLRQ

2LO�3UHVVXUH�GHOWD�LV�OHVV
WKDQ�D�PLQLPXP�GHOWD
SUHVVXUH�RQ�D�VWDWH
FKDQJH�DQG�WKH�PHDVXUHG
ILOWHUHG�RLO�SUHVVXUH�LV

2LO�3UHVVXUH�GHOWD� 

$%6�>�)LOWHUHG�2LO
3UHVVXUH�DW�EHJLQQLQJ
RI�VWDWH�FKDQJH �

&RPPRQ�&ULWHULD�

7ZR�6WDJH�2LO�3XPS�LV
3UHVHQW

(QJLQH�5XQQLQJ

758(

� VHFRQGV����

��HUURUV
RXW�RI��
VDPSOHV�

5XQ�RQFH�SHU�WULS
RU�DFWLYLDWHG�E\
WKH�3DVVLYH�7HVW
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DERYH�D�WKUHVKROG ILOWHUHG�RLO�SUHVVXUH
DIWHU VHFRQGV@���

2LO�3UHVVXUH�GHOWD
�
3��''B3��'(B23B6
WDWH&KDQJH0LQ

$1'

)LOWHUHG�2LO�3UHVVXUH
�
�
3����B3��''B3��'
(B23B+L6WDWH3UHVVX
UH
�
3����B3��''B3��'
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(B23B/R6WDWH3UHVVX
UH
�

$PELHQW�$LU�3UHVVXUH

2LO�$HUDWLRQ
� �758(�LI�HQJLQH�VSHHG
! 530�IRU�ORQJHU�����
WKDQ VHFRQGV�����

1R�DFWLYH�'7&
V�IRU
GLDJQVRWLF�HQDEOH�

&KHFN�RLO�SXPS�7)7.2
DV�D�GLDJQRVWLF�HQDEOH
ZKHQ�(QDEOHG�

1R�DFWLYH�'7&
V�IRU
FRQWURO�HQDEOH�

$FWLYH�&ULWHULD�
2QH�6LGHG�3HUIRUPDQFH
7HVW� �'LVDEOHG

2LO�3XPS�LQ�/RZ�6WDWH

0RGHOOHG�2LO�7HPSHUDWXUH
ZLWKLQ�UDQJH

)LOWHUHG�(QJLQH�6SHHG
ZLWKLQ�UDQJH

� N3D����

)$/6(

)DXOW�EXQGOHV�
0$)B6HQVRU)$
(&7B6HQVRUB)$
,$7B6HQVRU)$
(QJ2LO3UHVVXUH6HQVRU&NW
)$
$PELHQW$LU'HIDXOW
(QJ2LO7HPS)$
2LO3PS7)7.2
&UDQN6HQVRUB)$

�(QDEOHG 2LO3PS7)7.2

)DXOW�EXQGOHV�IRU(QDEOHG
FRQWURO�GLVDEOH��
2LO3PS7)7.2
(QJLQH7RUTXH(VW,QDFFXUD
WH
(QJ2LO3UHVVXUH6HQVRU)$
3RZHUWUDLQ5HOD\)DXOW
&UDQN6HQVRUB)$
(QJ2LO7HPS)$

(QDEOHG

! VHFRQGV���

GHJ�&���2LO�7HPS������
GHJ�&�����

530���)LOWHUHG�����
(QJLQH�6SHHG��� �����
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OH7RUTXHB23
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,QGLFDWHG�5HTXHVWHG
(QJLQH�7RUTXH
�
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OH7RUTXHB23

�
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EOH7RUTXHB23

$%6�>)LOWHUHG�530�DW
EHJLQQLQJ�RI�6WDWH�FKDQJH
� )LOWHUHG�530�DIWHU����
VHFRQGV�@��� 530��

)LOWHUHG�(QJLQH�2LO
3UHVVXUH�!
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HVV7KUHVK
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)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

)XHO�3XPS
'ULYHU
&RQWURO
0RGXOH
5HVHW�6LJQDO
0HVVDJH
&RXQWHU
,QFRUUHFW

3���� 7KLV�'7&�PRQLWRUV�IRU
DQ�HUURU�LQ
FRPPXQLFDWLRQ�ZLWK�WKH
)XHO�3XPS�'ULYHU
&RQWURO�0RGXOH�5HVHW
6LJQDO

&RPPXQLFDWLRQ�RI�WKH
$OLYH�5ROOLQJ�&RXQW�RU
3URWHFWLRQ�9DOXH�IURP�WKH
)3'&0�RYHU�&$1�EXV�LV
LQFRUUHFW
IRU

RXW�RI�WRWDO�VDPSOHV

! FRXQWV�

! FRXQWV��

0HVVDJH�IUDPH

$OO�WKH�IROORZLQJ
FRQGLWLRQV�DUH�PHW�IRU

3RZHU�0RGH

3RZHUWUDLQ�5HOD\�9ROWDJH

5XQ�&UDQN�,JQLWLRQ
9ROWDJH

$QG

6HQVRU�%XV�5HOD\

 �,V�DYDLODEOH

! PLOOLVHFRQGV��������

 �5XQ

! 9ROWV�����

! 9ROWV�����

 �2Q��LI�SUHVHQW�

([HFXWHV�LQ
��PV�ORRS�
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)DXOW
&RGH
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.H)$%5BEB*VKW&NW'LDJ
(QEO

G� &$1�6HQVRU�%XV
PHVVDJH���(&B$YDLO

H� 6HQVRU�%XV�5HOD\�2Q

I� 6HQVRU�%XV�0HVVDJH
��(&�7HPS�6LJQDO
0HVVDJH�&RXQWHU
,QFRUUHFW
>&)05BEB)7=0B,QIR�B$
5&B&KN(UU@

D�   ���530

E�   
&H)&%5BHB'6/B(&0B)
7=0B%/'&B6\V

F�   �758(

G�   �758(

H�   �758(

I� �!�758(

IDLOXUHV�������
�����
VDPSOHV

��VDPSOH�������
PV

21OBDG05 ECM Summary Tables

ECM Summary Tables 307 of 507 307 of 764



&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

3KDVHG�SDLU�FLUFXLW
YROWDJH�'LIIHUHQFH

9GHOWD�!�����9 D� 'HYLFH�FRQILJXUDWLRQ
)&%5BHB&KDVVLV)XHO3UH
V6\V7\SH

E� 'LDJQRVWLF
.H)$%5BEB3VKW&NW'LDJ
(QEO

F� &$1�6HQVRU�%XV
PHVVDJH���(&B$YDLO

G� 6HQVRU�%XV�5HOD\�2Q

H� 6HQVRU�%XV�0HVVDJH
��(&�7HPS�6LJQDO
0HVVDJH�&RXQWHU
,QFRUUHFW
>&)05BEB)7=0B,QIR�B$
5&B&KN(UU@

D�   
&H)&%5BHB'6/B(&0B)
7=0B%/'&B6\V

E�   �758(

F�   �758(

G�   �758(

H� �!�758(

IDLOXUHV�������
�����
VDPSOHV

��VDPSOH�������
PV

)XHO�3XPS
3KDVH�8�9�
:�&LUFXLW
+LJK

3���% 7KLV�'7&�GHWHFWV�LI�WKH
IXHO�SXPS�FRQWURO
FLUFXLW�LV�VKRUWHG�WR�KLJK
YROWDJH�>6KRUW�WR
%DWWHU\@

7KH�GLDJQRVWLF�GHWHFWV
VKRUW�WR�EDWWHU\�IDXOWV
XVLQJ���PHWKRGV
GHSHQGLQJ�RQ�ZKHWKHU
WKH�IXHO�SXPS�LV
URWDWLQJ�������,Q�WKH
�URWDWLQJ��VWDWH��YROWDJH
GURS�DFURVV�HDFK
SKDVH�SDLU�ORZ�VLGH
FXUUHQW�VKXQW�LV
PRQLWRUHG��RU������LQ�WKH
�VWRSSHG��VWDWH��VPDOO
FXUUHQWV�DUH�LQMHFWHG

7\SH�$�
��7ULSV

21OBDG05 ECM Summary Tables

ECM Summary Tables 308 of 507 308 of 764



&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

LQWR�HDFK�PRWRU�SKDVH
FLUFXLW�SDLU�E\�DQ
LQWHUQDO�IL[HG�VRXUFH
DQG�FRUUHVSRQGLQJ
EDFN�(0)�YROWDJH�LV
PRQLWRUHG���$�IDXOW�LV
UHSRUWHG�ZKHQ�WKH
PRQLWRUHG�YROWDJH�IDOOV
LQWR�D�VSHFLILF�UDQJH
>DGMXVWHG�IRU�VRXUFH
YROWDJH@�
7KH�)7=0�(5)6
FRQWURO�VDPSOHV�EDFN�
(OHFWURPRWLYH�)RUFH
>(0)@�IRU�]HUR�YROWDJH�
OHYHO�FURVVLQJV�DV�D
GHWHFWLRQ�PHWKRG�WR
HQDEOH�FORVHG�ORRS
FRQWURO�EUXVKOHVV
FRPPXWDWLRQ��%DFN
(0)�LV�DQ�HOHFWULFDO
FKDUDFWHULVWLF�RI�WKH
LQDFWLYH�SKDVH�RI�WKH���
SKDVH�VLJQDO�ZKHUHLQ
RQO\���SKDVHV�DUH
DFWLYH�DW�DQ\�PRPHQW�
%UXVKOHVV�IXHO�SXPS
VSHHG�LV�LQIHUUHG�XVLQJ
WKH�UDWH�RI�]HUR�
FURVVLQJV�GHWHFWLRQ�DQG
QXPEHU�RI�PRWRU�SROH�
SDLUV��6SHHG�LV
UHSRUWHG�WR�WKH�(&0�DV
VHULDO�GDWD�HYHU\���
PLOOLVHFRQGV�
7KLV�RSHQ�FLUFXLW
GLDJQRVWLF�IROORZV
�VPDUW�GHYLFH�
&RPSRQHQW�7HFKQLFDO
6SHFLILFDWLRQV�

3KDVHG�SDLU�FLUFXLW
YROWDJH

9>EDFN(0)@��!����9 D� 6HQVHG�IXHO�SXPS
VSHHG

E� 'HYLFH�FRQILJXUDWLRQ
)&%5BHB&KDVVLV)XHO3UH
V6\V7\SH

E� 'LDJQRVWLF
.H)$%5BEB3VKW&NW'LDJ
(QEO

F� &$1�6HQVRU�%XV
PHVVDJH���(&B$YDLO

G� 6HQVRU�%XV�5HOD\�2Q

H� 6HQVRU�%XV�0HVVDJH
��(&�7HPS�6LJQDO
0HVVDJH�&RXQWHU
,QFRUUHFW
>&)05BEB)7=0B,QIR�B$
5&B&KN(UU@

D�   ���530

E�   
&H)&%5BHB'6/B(&0B)
7=0B%/'&B6\V

E�   �758(

F�   �758(

G�   �758(

H� �!�758(

IDLOXUHV�������
�����
VDPSOHV

��VDPSOH�������
PV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

%DURPHWULF
3UHVVXUH
6HQVRU�$���&
&RUUHODWLRQ
�DSSOLFDWLRQV
ZLWK�/,1
0$)�

3��%& 'HWHFWV�D�SHUIRUPDQFH
IDLOXUH�LQ�WKH
%DURPHWULF�3UHVVXUH
�%$52��VHQVRU��VXFK
DV�ZKHQ�D�%$52�YDOXH
LV�VWXFN�LQ�UDQJH�

:LWK�WKLV�PRQLWRU��WKH
%$52�VHQVRU�LV
FRPSDUHG�WR�D
UHGXQGDQW�VHQVRU
FDOOHG�%$52�&���,I�WKH
%$52�VHQVRU�YDOXH�LV
QRW�VLPLODU�WR�WKH�%$52
&�VHQVRU�YDOXH��WKHQ
WKH�%$52�6HQVRU�$�&
&RUUHODWLRQ�GLDJQRVWLF
ZLOO�IDLO�

'LIIHUHQFH�EHWZHHQ
%$52�$�6HQVRU�UHDGLQJ
DQG�%$52�&�6HQVRU
UHDGLQJ ! N3D����

/,1�&RPPXQLFDWLRQV
HVWDEOLVKHG�ZLWK�0$)

IDLOXUHV�RXW���
RI VDPSOHV���

��VDPSOH�HYHU\
���PVHF

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QOHW�$LUIORZ
6\VWHP
3HUIRUPDQFH
�QDWXUDOO\
DVSLUDWHG�

3���� 'HWHFWV�D�SHUIRUPDQFH
IDLOXUH�LQ�WKH�0DQLIROG
3UHVVXUH��0$3�
VHQVRU��7KURWWOH
3RVLWLRQ�VHQVRU��736�
RU�0DVV�$LU�)ORZ��0$)�
VHQVRU�WKDW�FDQQRW�EH
XQLTXHO\�LGHQWLILHG�DV�D
IDLOXUH�LQ�RQH�LQGLYLGXDO
VHQVRU���7KLV�GLDJQRVWLF
FDQ�VHW�ZKHQ�PRUH
WKDQ�RQH�RI�WKHVH
VHQVRUV�KDV�D
SHUIRUPDQFH�FRQFHUQ�

7KLV�GLDJQRVWLF�LV
SHUIRUPHG�XVLQJ�WKH
,QWDNH�)ORZ�5DWLRQDOLW\
'LDJQRVWLF��,)5'��
,)5'�FDOFXODWHV
PRGHOHG�YDOXHV�RI
VHQVRUV�IURP�WKHVH
WKUHH�VHQVRUV�

7KHVH�PRGHOHG�YDOXHV
DUH�FRPSDUHG�DJDLQVW
WKH�DFWXDO�VHQVRU
YDOXHV�WR�VHH�LI�WKH\
DUH�VLPLODU���,I�WKH\�DUH
VLPLODU��WKHQ�WKH�PRGHO
SDVVHV���,I�WKH\�DUH�QRW
VLPLODU��WKHQ�WKDW�PRGHO
LV�FRQVLGHUHG�WR�EH
IDLOHG���&HUWDLQ
FRPELQDWLRQV�RI�PRGHO
SDVVHV�DQG�PRGHO
IDLOXUHV�FDQ�EH
LQWHUSUHWHG�WR�EH
FDXVHG�E\�D
SHUIRUPDQFH�LVVXH�ZLWK
WKH�V\VWHP��EXW�QR

)LOWHUHG�7KURWWOH�0RGHO
(UURU

$1'

$%6�0HDVXUHG�)ORZ ±
0RGHOHG�$LU�)ORZ��)LOWHUHG
25
$%6�0HDVXUHG�0$3 ±
0$3�0RGHO����)LOWHUHG

$1'

$%6�0HDVXUHG�0$3 ±
0$3�0RGHO����)LOWHUHG

! N3D�J�V����

! JUDPV�VHF����

! N3D������

! N3D����

(QJLQH�6SHHG
(QJLQH�6SHHG

�&RRODQW�7HPS
25
2%'�&RRODQW�(QDEOH
&ULWHULD

�&RRODQW�7HPS
25
2%'�0D[�&RRODQW
$FKLHYHG

,QWDNH�$LU�7HPS
,QWDNH�$LU�7HPS

0LQLPXP�WRWDO�ZHLJKW
IDFWRU��DOO�IDFWRUV
PXOWLSOLHG�WRJHWKHU�

6HH�5HVLGXDO�:HLJKW
)DFWRU�WDEOHV�

! 530���
� 530�����

! � 'HJ�&��

 �758(�

� 'HJ�&���

 �)$/6(�

! 'HJ�&���
� 'HJ�&���

! ����

)LOWHUHG�7KURWWOH�0RGHO
(UURU�PXOWLSOLHG�E\
3������3������3�����
3���%��3������3�����
736�5HVLGXDO�:HLJKW
)DFWRU�EDVHG�RQ�530

0RGHOHG�$LU�)ORZ�(UURU
PXOWLSOLHG�E\
3������3������3���%�
3������3���%��3�����
3������0$)��5HVLGXDO
:HLJKW�)DFWRU�EDVHG�RQ
530
DQG
3������3������3���%�
3������3���%��3�����
3������0$)��5HVLGXDO
:HLJKW�)DFWRU�EDVHG�RQ
0$)�(VW

&RQWLQXRXV

&DOFXODWLRQ�DUH
SHUIRUPHG�HYHU\
�����PVHF

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

VLQJOH�IDLOHG�VHQVRU�FDQ
XQLTXHO\�EH�LGHQWLILHG�
,Q�WKLV�FDVH��WKH�,QOHW
$LUIORZ�6\VWHP
3HUIRUPDQFH�GLDJQRVWLF
ZLOO�IDLO�

1R�$FWLYH�'7&V�

1R�3HQGLQJ�'7&V�

0$3�0RGHO���(UURU
PXOWLSOLHG�E\
3������3������3�����
3���%��3������3�����
0$3��5HVLGXDO�:HLJKW
)DFWRU�EDVHG�RQ�530

0$3�0RGHO���(UURU
PXOWLSOLHG�E\
3������3������3�����
3���%��3������3�����
0$3��5HVLGXDO�:HLJKW
)DFWRU�EDVHG�RQ�530

0$3B6HQVRU&LUFXLW)$
(*59DOYH3HUIRUPDQFHB)
$
0$)B6HQVRU&LUFXLW)$
&UDQN6HQVRUB)$
(&7B6HQVRUB)$
,$7B6HQVRU)$

(*59DOYHB)3
(&7B6HQVRUB&NWB)3
,$7B6HQVRU&LUFXLW)3
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

)XHO�3XPS
'ULYHU
&RQWURO
0RGXOH��9
5HIHUHQFH��
&LUFXLW

3���� 7KLV�'7&�PRQLWRUV�IRU
DQ�HUURU�LQ�WKH�)XHO
3XPS�'ULYHU�&RQWURO
0RGXOH��9�5HIHUHQFH��
&LUFXLW

5DZ�)XHO�3XPS�'ULYHU
&RQWURO�0RGXOH��9
5HIHUHQFH���LV

RU

5DZ�)XHO�3XPS�'ULYHU
&RQWURO�0RGXOH��9
5HIHUHQFH���LV

RU

$EVROXWH�GLIIHUHQFH�RI�WKH
ILOWHUHG�)XHO�3XPS�'ULYHU
&RQWURO�0RGXOH��9
5HIHUHQFH���DQG�5DZ
)XHO�3XPS�'ULYHU�&RQWURO
0RGXOH��9�5HIHUHQFH���LV

)RU�D�QRQ�FRQWLQXRXV
IDLOXUH�RI

RXW�RI

)RU�D�FRQWLQXRXV�IDLOXUH�RI

! 3HUFHQW�����

� 3HUFHQW�����

! 3HUFHQW����

FRXQWV�����

FRXQWV�����

VHFRQGV����

'LDJQRVWLF�LV�HQDEOHG

5XQ�&UDQN�,JQLWLRQ
9ROWDJH

8����

37�6HQVRU�%XV�5HOD\

&RPPXQLFDWLRQ�ZLWK�WKH
)XHO�7DQN�=RQH�0RGXOH�LV
QRW�ORVW

(QDEOHG

! 9ROWV�����

,V�QRW�DFWLYH

&RPPDQGHG�RQ��LI
SUHVHQW�

([HFXWHV�LQ
����PV�ORRS�

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

)XHO�3XPS
'ULYHU
&RQWURO
0RGXOH��9
5HIHUHQFH��
&LUFXLW

3���� 7KLV�'7&�PRQLWRUV�IRU
DQ�HUURU�LQ�WKH�)XHO
3XPS�'ULYHU�&RQWURO
0RGXOH��9�5HIHUHQFH��
&LUFXLW

5DZ�)XHO�3XPS�'ULYHU
&RQWURO�0RGXOH��9
5HIHUHQFH���LV

RU

5DZ�)XHO�3XPS�'ULYHU
&RQWURO�0RGXOH��9
5HIHUHQFH���LV

RU

$EVROXWH�GLIIHUHQFH�RI�WKH
ILOWHUHG�)XHO�3XPS�'ULYHU
&RQWURO�0RGXOH��9
5HIHUHQFH���DQG�5DZ
)XHO�3XPS�'ULYHU�&RQWURO
0RGXOH��9�5HIHUHQFH���LV

)RU�D�QRQ�FRQWLQXRXV
IDLOXUH�RI

RXW�RI

)RU�D�FRQWLQXRXV�IDLOXUH�RI

! 3HUFHQW�����

� 3HUFHQW�����

! 3HUFHQW����

FRXQWV�����

FRXQWV�����

VHFRQGV����

'LDJQRVWLF�LV�HQDEOHG

5XQ�&UDQN�,JQLWLRQ
9ROWDJH

8����

37�6HQVRU�%XV�5HOD\

&RPPXQLFDWLRQ�ZLWK�WKH
)XHO�7DQN�=RQH�0RGXOH�LV
QRW�ORVW

(QDEOHG

! 9ROWV�����

,V�QRW�DFWLYH

&RPPDQGHG�RQ��LI
SUHVHQW�

([HFXWHV�LQ
����PV�ORRS�

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

)XHO�3XPS
'ULYHU
&RQWURO
0RGXOH�)XHO
/HYHO�6HQVRU
��,QWHUQDO
6XSSO\
&LUFXLW

3���� 7KLV�'7&�PRQLWRUV�IRU
DQ�HUURU�LQ�WKH�)XHO
3XPS�'ULYHU�&RQWURO
0RGXOH�)XHO�/HYHO
6HQVRU���,QWHUQDO
6XSSO\�&LUFXLW

5DZ�)XHO�3XPS�'ULYHU
&RQWURO�0RGXOH�)XHO�/HYHO
6HQVRU���,QWHUQDO�6XSSO\
&LUFXLW�LV

RU

5DZ�)XHO�3XPS�'ULYHU
&RQWURO�0RGXOH�)XHO�/HYHO
6HQVRU���,QWHUQDO�6XSSO\
&LUFXLW�LV

RU

$EVROXWH�GLIIHUHQFH�RI�WKH
ILOWHUHG�)XHO�3XPS�'ULYHU
&RQWURO�0RGXOH�)XHO�/HYHO
6HQVRU���,QWHUQDO�6XSSO\
&LUFXLW�DQG�5DZ�)XHO
3XPS�'ULYHU�&RQWURO
0RGXOH�)XHO�/HYHO�6HQVRU
��,QWHUQDO�6XSSO\�&LUFXLW�LV

)RU�D�QRQ�FRQWLQXRXV
IDLOXUH�RI

RXW�RI

)RU�D�FRQWLQXRXV�IDLOXUH�RI

! 3HUFHQW�����

� 3HUFHQW�����

! 3HUFHQW����

FRXQWV�����

FRXQWV�����

VHFRQGV����

'LDJQRVWLF�LV�HQDEOHG

5XQ�&UDQN�,JQLWLRQ
9ROWDJH

8����

37�6HQVRU�%XV�5HOD\

&RPPXQLFDWLRQ�ZLWK�WKH
)XHO�7DQN�=RQH�0RGXOH�LV
QRW�ORVW

(QDEOHG

! 9ROWV�����

,V�QRW�DFWLYH

&RPPDQGHG�RQ��LI
SUHVHQW�

([HFXWHV�LQ
����PV�ORRS�

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

)XHO�3XPS
&RPPDQG
6LJQDO
0HVVDJH
&RXQWHU
,QFRUUHFW

3��)) 7KLV�'7&�PRQLWRUV�IRU
DQ�HUURU�LQ
FRPPXQLFDWLRQ�ZLWK�WKH
)XHO�3XPS�&RPPDQG
6LJQDOV

&RPPXQLFDWLRQ�RI�WKH
$OLYH�5ROOLQJ�&RXQW�RU
3URWHFWLRQ�9DOXH�IURP�WKH
)XHO�&RQWURO�6\VWHP�RYHU
&$1�EXV�LV�LQFRUUHFW
IRU

RXW�RI�WRWDO�VDPSOHV

! FRXQWV��

! FRXQWV��

0HVVDJH�IUDPH

$OO�WKH�IROORZLQJ
FRQGLWLRQV�DUH�PHW�IRU

3RZHU�0RGH

3RZHUWUDLQ�5HOD\�9ROWDJH

5XQ�&UDQN�,JQLWLRQ
9ROWDJH

$QG

6HQVRU�%XV�5HOD\

 �,V�DYDLODEOH

! PLOOLVHFRQGV��������

 �5XQ

! 9ROWV�����

! 9ROWV�����

 �2Q��LI�SUHVHQW�

([HFXWHV�LQ
��PV�ORRS�

7\SH�%�
��7ULSV

21OBDG05 ECM Summary Tables

ECM Summary Tables 316 of 507 316 of 764



&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

)XHO�/HYHO
6HQVRU��
6LJQDO
0HVVDJH
&RXQWHU
,QFRUUHFW

3���� 7KLV�'7&�PRQLWRUV�IRU
DQ�HUURU�LQ
FRPPXQLFDWLRQ�ZLWK�WKH
)XHO�3XPS�&RQWURO
0RGXOH��)7=0��)XHO
/HYHO�6HQVRU���6LJQDO
0HVVDJH�&RXQWHU

&RPPXQLFDWLRQ�RI�WKH
)XHO�/HYHO�6HQVRU��
6LJQDO�0HVVDJH�&RXQWHU
IURP�WKH�)XHO�3XPS
&RQWURO�0RGXOH��)7=0�
RYHU�&$1�EXV�LV�LQFRUUHFW
IRU

RXW�RI�WRWDO�VDPSOHV

! FRXQWV�

! FRXQWV��

0HVVDJH�IUDPH

$OO�WKH�IROORZLQJ
FRQGLWLRQV�DUH�PHW�IRU

3RZHU�0RGH

3RZHUWUDLQ�5HOD\�9ROWDJH

5XQ�&UDQN�,JQLWLRQ
9ROWDJH

6HQVRU�%XV�5HOD\

 �,V�DYDLODEOH

! PLOOLVHFRQGV��������

 �5XQ

! 9ROWV�����

! 9ROWV�����

 �2Q��LI�SUHVHQW�

([HFXWHV�LQ
��PV�ORRS�

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
ORZ�VLGH
FLUFXLW
VKRUWHG�WR
KLJK�VLGH
FLUFXLW

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�LQMHFWRU��
KLJK�VLGHG�GULYHU�IRU�D
VKRUW�WR�ORZ�VLGHG
GULYHU�IDLOXUH�ZKHQ�WKH
RXWSXW�LV�SRZHUHG�RQ
E\�FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROG

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�KLJK�VLGHG�GULYHU
IRU�D�VKRUW�WR�ORZ�VLGHG
GULYHU�IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�KLJK
VLGHG�GULYHU�IRU�D�VKRUW�WR
ORZ�VLGHG�GULYHU�IDLOXUH�

���DPS�! ��WKURXJK
ORZ�VLGH�GULYHU

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV

����PV��VDPSOH
&RQWLQXRXV

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
ORZ�VLGH
FLUFXLW
VKRUWHG�WR
KLJK�VLGH
FLUFXLW

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�LQMHFWRU��
KLJK�VLGHG�GULYHU�IRU�D
VKRUW�WR�ORZ�VLGHG
GULYHU�IDLOXUH�ZKHQ�WKH
RXWSXW�LV�SRZHUHG�RQ
E\�FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROG

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�KLJK�VLGHG�GULYHU
IRU�D�VKRUW�WR�ORZ�VLGHG
GULYHU�IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�KLJK
VLGHG�GULYHU�IRU�D�VKRUW�WR
ORZ�VLGHG�GULYHU�IDLOXUH�

���DPS�! ��WKURXJK
ORZ�VLGH�GULYHU

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH
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FRQWUROOHU�VSHFLILF
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���DPS�! ��WKURXJK
ORZ�VLGH�GULYHU
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FRQWUROOHU�VSHFLILF
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RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
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WKH�IROORZLQJ�FRQWUROOHU
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FRQWUROOHU�VSHFLILF
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FLUFXLW
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FLUFXLW
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RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�LQMHFWRU��
KLJK�VLGHG�GULYHU�IRU�D
VKRUW�WR�ORZ�VLGHG
GULYHU�IDLOXUH�ZKHQ�WKH
RXWSXW�LV�SRZHUHG�RQ
E\�FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROG

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�KLJK�VLGHG�GULYHU
IRU�D�VKRUW�WR�ORZ�VLGHG
GULYHU�IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
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VLGHG�GULYHU�IRU�D�VKRUW�WR
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���DPS�! ��WKURXJK
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RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�LQMHFWRU��
KLJK�VLGHG�GULYHU�IRU�D
VKRUW�WR�ORZ�VLGHG
GULYHU�IDLOXUH�ZKHQ�WKH
RXWSXW�LV�SRZHUHG�RQ
E\�FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROG

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�KLJK�VLGHG�GULYHU
IRU�D�VKRUW�WR�ORZ�VLGHG
GULYHU�IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�KLJK
VLGHG�GULYHU�IRU�D�VKRUW�WR
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���DPS�! ��WKURXJK
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'ULYHU�2YHU
7HPSHUDWXUH

3���� 7R�GHWHFW�LI�DQ�LQWHUQDO
IXHO�SXPS�GULYHU�RYHU�
WHPSHUDWXUH�FRQGLWLRQ
H[LVWV�XQGHU�QRUPDO
RSHUDWLQJ�FRQGLWLRQV�

7KH�)7=0�(5)6
FRQWURO�PD\�DGMXVW�WKH
3:0�VOHZ�UDWH�RU
IUHTXHQF\�DV�D�VHOI�
SURWHFWLRQ�PHWKRG��EXW
PD\�QRW�UHGXFH�SXPS
URWDWLRQDO�VSHHG�RU
LPSDFW�SXPSLQJ
SHUIRUPDQFH�LQ�DQ\
ZD\�GXH�WR�DQ�RYHU�
WHPSHUDWXUH�FRQGLWLRQ�

)XHO�3XPS�'ULYHU
7HPSHUDWXUH

7�!�����GHJ& D� 'LDJQRVWLF��HQDEOHG
>.H)$%5BEB2YHUWHPS'LD
J(QEO@

E� 6HQVRU�%XV�5HOD\�2Q

F� &$1�6HQVRU�%XV
PHVVDJH���(&B$YDLODEOH

G� 6HQVRU�%XV�0HVVDJH
��(&�7HPS�6LJQDO
0HVVDJH�&RXQWHU
,QFRUUHFW
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6(17�KLJK�SUHVVXUH
VHQVRU���WKDW�LV�WRR�ORZ
RXW�RI�UDQJH�

,I�WKH�VHQVRU�GLJLWDO
YDOXH��UHSUHVQWLQJ�WKH
UHIHUQFH�YROWDJH��LV
EHORZ�WKH�ORZHU�GLJLWDO
WKUHVKROG��WKH�ORZ�IDLO
FRXQWHU�WKHQ
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3���' 'HWHFWV�ORZ�YROWDJH�RI
WKH�IXHO�SXPS�GULYHU
FRQWURO�PRGXOH�LJQLWLRQ
VZLWFK�FLUFXLW���7KLV
GLDJQRVWLF�UHSRUWV�WKH
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SXPS�GULYHU�FRQWURO
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0RGXOH�,JQLWLRQ�VZLWFK
5XQ�6WDUW�SRVLWLRQ�FLUFXLW
ORZ

)7=0�5XQ�&UDQN
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)XHO�7DQN�=RQH�0RGXOH
�)7=0��LV�SUHVHQW�RQ
YHKLFOH

)XHO�3XPS�'ULYHU�&RQWURO
0RGXOH�,JQLWLRQ�6ZLWFK
5XQ�6WDUW�3RVLWLRQ�&LUFXLW
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)XHO�7DQN�=RQH�0RGXOH
�)7=0��VHULDO�PHVVDJHV
DUH�DYDLODEOH
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7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

)XHO�3XPS
'ULYHU
&RQWURO
0RGXOH�)XHO
3XPS�6SHHG
6LJQDO
,QFRUUHFW

3���) )7=0�(5)6�FRQWURO
VDPSOHV�EDFN�
(OHFWURPRWLYH�)RUFH
>(0)@�IRU�]HUR�YROWDJH�
OHYHO�FURVVLQJV�DV�D
GHWHFWLRQ�PHWKRG�WR
HQDEOH�FORVHG�ORRS
FRQWURO�EUXVKOHVV
FRPPXWDWLRQ��%DFN
(0)�LV�DQ�HOHFWULFDO
FKDUDFWHULVWLF�RI�WKH
LQDFWLYH�SKDVH�RI�WKH���
SKDVH�VLJQDO�ZKHUHLQ
RQO\���SKDVHV�DUH
DFWLYH�DW�DQ\�PRPHQW�
%UXVKOHVV�SXPS�VSHHG
LV�LQIHUUHG�XVLQJ�UDWH�RI
]HUR�FURVVLQJV
GHWHFWLRQ�DQG�QXPEHU
RI�PRWRU�SROH�SDLUV�
6SHHG�LV�UHSRUWHG�WR
WKH�(&0�DV�VHULDO�GDWD
HYHU\����PLOOLVHFV�
'LDJQRVWLF�VRIWZDUH
>)$%5�ULQJ@�FDOFXODWHV
WKH�HUURU�EHWZHHQ�WKH
FRPPDQGHG�
DUELWUDWHG�IXHO�SXPS
VSHHG�>)&%5�ULQJ@�DQG
WKH�)7=0�VHQVHG�IXHO
SXPS�VSHHG��7KH�HUURU
LV�ILOWHUHG�DQG
HYDOXDWHG�DJDLQVW
FDOLEUDWDEOH�WKUHVKROG
OLPLWV�WR�GHWHUPLQH
SDVV�IDLO�VWDWXV��$Q\
IDLOXUH�WKDW�H[LVWV�RQ
WKH�IXHO�SXPS�RXWSXW
FLUFXLW����SKDVHV��ZLOO
EH�PDQLIHVWHG�LQ�D�)XHO
3XPS�6SHHG

6HQVHG�)LOWHUHG�)XHO
3XPS�6SHHG�(UURU

! 6SHHG�(UURU�/RZ
7KUHVKROG
>6XSSRUWLQJ�7DEOH@
3���)�7KUHVKROG�/RZ

25

��6SHHG�(UURU�+LJK
7KUHVKROG
>6XSSRUWLQJ�7DEOH@
3���)�7KUHVKROG
+LJK

D� 'LDJQRVWLF�(QDEOHG
)$%5�6SHHG�5DWLRQDOLW\
'LDJQRVWLF
E� &$1�6HQVRU�%XV
PHVVDJH���&%B$YDLODEOH
F� )$%5�)XHO�&RQWURO
(QDEOH�)DXOW�$FWLYH
G� )XHO�3PS�6SHHG
&RPPDQG�$OLYH�5ROOLQJ
&RXQW�DQG�&KHFNVXP
(UURU�>&$1�%XV�%���&(@
>&)05BEB)7=0B&PG�B
$5&B&KN(UU@
H� )$%5�)XHO�3XPS�&NW
)$
I� )$%5�'ULYHU�2YHU7HPS
)$
J� 5XQB&UDQN�LQSXW
9ROWDJH
K� 6HQVRU�%XV�5HOD\�2Q
M� &$1�6HQVRU�%XV
PHVVDJH���&%�'DWD
)DXOW
>&)05BEB)7=0B,QIR�B$
5&B&KN(UU@
N� &$1�6HQVRU�%XV
PHVVDJH���&%�&RPP
)DXOW
>&)05BEB)7=0B,QIR�B8
FRGH&P)$@
O� )XHO�3PS�6SG
&RPPDQG�$5&�DQG
&KHFNVXP�&RPP�)DXOW
&RGH
>&)05BEB)7=0B&PG�B
8FRGH&P)$@
P� 7LPHU � )$%5�5LVLQJ
(GJH�'LDJQRVWLF�'HOD\
Q� 7LPHU � )$%5�)DOOLQJ
(GJH�'LDJQ�'HOD\

D�   �758(

E�   �758(

F� �!�758(

G� �!�758(

H� �!�758(
I� �!�758(

J� ! YROWV����

K�   �758(
M� �!�758(

N� �!�758(

O� �!�758(

P� ! VHFRQGV����

Q� ! VHFRQGV����

��VDPSOH�������
PVHF

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

5DWLRQDOLW\�'LDJQRVWLF
IDXOW��5HSRUWHG�IXHO
SXPS�VSHHG�GDWD�ZLOO
RQO\�EH�FRQVXPHG�LQ
WKLV�VDPH�GLDJQRVWLF�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

)XHO�3XPS
'ULYHU
&RQWURO
0RGXOH
(QDEOH
&LUFXLW
3HUIRUPDQFH

3��$� 7KH�SXUSRVH�RI�WKH
)XHO�3XPS�'ULYHU
&RQWURO�0RGXOH�(QDEOH
&LUFXLW�3HUIRUPDQFH
GLDJQRVWLF�LV�WR�GHWHFW�LI
WKH�VWDWH�RI�WKH�IXHO
FRQWURO�HQDEOH�FLUFXLW�LV
YDOLG��7KLV�LV�GRQH�E\
FRPSDULQJ�WKH�IXHO
FRQWURO�HQDEOH�FLUFXLW
VWDWH�>KLJK�RU�ORZ@
VHQVHG�E\�WKH�)XHO
7DQN�=RQH�0RGXOH
GHYLFH�WR�WKH
FRPPDQGHG�VWDWH�RI
WKH�IXHO�FRQWURO�HQDEOH
VLJQDO�IURP�WKH�(&0�>LQ
VHULDO�GDWD@���:KHQ�WKH
VHQVHG�VWDWH�GRHV�QRW
PDWFK�WKH�FRPPDQGHG
VWDWH��WKH�IDLO�FRXQWHU
LQFUHPHQWV�

6HQVHG�)XHO�&RQWURO
(QDEOH�FLUFXLW�VWDWH

>)XHO�7DQN�=RQH�0RGXOH
GHYLFH@

�!�)XHO�&RQWURO�(QDEOH
$FWLYH�FRPPDQG

>VHULDO�GDWD@

D� 'LDJQRVWLF�HQDEOHG
>.H)$%5BEB)XHO&QWUO(QE
O'LDJ(QEO@

E� 6HQVRU�%XV�PHVVDJH
��&&�)XHO�3XPS
&RPPDQG�0HVVDJH
6LJQDO�&RXQWHU�,QFRUUHFW
>&)05BEB)7=0B,QIR�B$
5&B&KN(UU@

F� &$1�6HQVRU�%XV
PHVVDJH���&&B$YDLODEOH

G� 6HQVRU�%XV�5HOD\�2Q

H� 7LPHU
>)$%5BWB5XQ&UDQN$FWLYH
@

D�   �758(

E� �!�758(

F�   �758(

G�   �758(

H� ! VHFRQGV����

IDLOXUHV�������
VDPSOHV�����

��VDPSOH�������
PLOOLVHF

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

)XHO�3XPS
&RQWURO
0RGXOH��)XHO
7DQN�=RQH
0RGXOH�
&RQWURO
6LJQDO
0HVVDJH
&RXQWHU
,QFRUUHFW

3��$� 7KLV�'7&�PRQLWRUV�IRU
DQ�HUURU�LQ
FRPPXQLFDWLRQ�ZLWK�WKH
)XHO�3XPS�&RQWURO
0RGXOH��)7=0��&RQWURO
6LJQDO�0HVVDJH

&RPPXQLFDWLRQ�RI�WKH
$OLYH�5ROOLQJ�&RXQW�RU
3URWHFWLRQ�9DOXH�IURP�WKH
)XHO�3XPS�&RQWURO
0RGXOH��)7=0��RYHU�&$1
EXV�LV�LQFRUUHFW
IRU

RXW�RI�WRWDO�VDPSOHV

! FRXQWV�

! FRXQWV��

0HVVDJH�IUDPH

$OO�WKH�IROORZLQJ
FRQGLWLRQV�DUH�PHW�IRU

3RZHU�0RGH

3RZHUWUDLQ�5HOD\�9ROWDJH

5XQ�&UDQN�,JQLWLRQ
9ROWDJH

6HQVRU�%XV�5HOD\

 �,V�DYDLODEOH

! PLOOLVHFRQGV��������

 �5XQ

! 9ROWV�����

! 9ROWV�����

 �2Q��LI�SUHVHQW�

([HFXWHV�LQ
��PV�ORRS�

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,JQLWLRQ�5XQ�
6WDUW�9ROWDJH
6LJQDO
0HVVDJH
&RXQWHU
,QFRUUHFW

3���) 7KLV�'7&�PRQLWRUV�IRU
DQ�HUURU�LQ�WKH�,JQLWLRQ
5XQ�6WDUW�9ROWDJH
6LJQDO�0HVVDJH
&RXQWHU

&RPPXQLFDWLRQ�RI�WKH
$OLYH�5ROOLQJ�&RXQW�RU
3URWHFWLRQ�9DOXH�IURP�WKH
)XHO�3XPS�&RQWURO
0RGXOH��)7=0��RYHU�&$1
EXV�LV�LQFRUUHFW
IRU

RXW�RI�WRWDO�VDPSOHV

! FRXQWV�

! FRXQWV��

0HVVDJH�IUDPH

$OO�WKH�IROORZLQJ
FRQGLWLRQV�DUH�PHW�IRU

3RZHU�0RGH

3RZHUWUDLQ�5HOD\�9ROWDJH

5XQ�&UDQN�,JQLWLRQ
9ROWDJH

6HQVRU�%XV�5HOD\

 �,V�DYDLODEOH

! PLOOLVHFRQGV��������

 �5XQ

! 9ROWV�����

! 9ROWV�����

 �2Q��LI�SUHVHQW�

([HFXWHV�LQ
��PV�ORRS�

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,JQLWLRQ�&RLO
3RVLWLYH
9ROWDJH
&LUFXLW
*URXS�������
�6,',�21/<
�

3���$ 7KLV�GLDJQRVWLF�FKHFNV
IRU�PLQLPXP�YROWDJH�DW
WKH�IXVH�ZKLFK�VXSSOLHV
SRZHU�WR�WKH�,JQLWLRQ
&RLOV��DSSOLFDEOH�RQO\
IRU�6,',�DSSOLFDWLRQV���$
GLDJQRVWLF�IDLOXUH
LQGLFDWHV�D�EORZQ�IXVH�

,JQLWLRQ�0RGXOH�6XSSO\
9ROWDJH�

������9ROWV

'LDJQRVWLF�(QDEOHG"

7KUHH�SRVVLEOH�,JQLWLRQ
&RLO�3RZHU�6RXUFHV
�RQO\���XVHG��

,JQLWLRQ�&RLO�3RZHU
6RXUFH� 

&DVH����%DWWHU\
'HOD\�VWDUWLQJ�DW�.H\�2Q

&DVH�����,JQLWLRQ�5XQ�
&UDQN
,JQLWLRQ�5XQ�&UDQN
9ROWDJH

&DVH����37�5HOD\
37�5HOD\�9ROWDJH

<HV

37�5HOD\��&DVH���

(QJLQH�5HYV�

! YROWV���

! YROWV����

)DLOXUHV��
RXW�RI
6DPSOHV��

�����PVHF�UDWH

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,JQLWLRQ�&RLO
3RVLWLYH
9ROWDJH
&LUFXLW
*URXS�������
�6,',�21/<
�

3���% 7KLV�GLDJQRVWLF�FKHFNV
IRU�PLQLPXP�YROWDJH�DW
WKH�IXVH�ZKLFK�VXSSOLHV
SRZHU�WR�WKH�,JQLWLRQ
&RLOV��DSSOLFDEOH�RQO\
IRU�6,',�DSSOLFDWLRQV���$
GLDJQRVWLF�IDLOXUH
LQGLFDWHV�D�EORZQ�IXVH�

,JQLWLRQ�0RGXOH�6XSSO\
9ROWDJH�

������9ROWV

'LDJQRVWLF�(QDEOHG"

7KUHH�SRVVLEOH�,JQLWLRQ
&RLO�3RZHU�6RXUFHV
�RQO\���XVHG��

,JQLWLRQ�&RLO�3RZHU
6RXUFH� 

&DVH����%DWWHU\
'HOD\�VWDUWLQJ�DW�.H\�2Q

&DVH�����,JQLWLRQ�5XQ�
&UDQN
,JQLWLRQ�5XQ�&UDQN
9ROWDJH

&DVH����37�5HOD\
37�5HOD\�9ROWDJH

<HV

37�5HOD\��&DVH���

(QJLQH�5HYV�

! YROWV���

! YROWV����

)DLOXUHV��
RXW�RI
6DPSOHV��

�����PVHF�UDWH

7\SH�
7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

5HIHUHQFH�9ROWDJH��
3HULRG�(UURU�0D[LPXP

>0HDVXUHG�5HI�9�3HULRG �
&RPPDQGHG�5HI�9
3HULRG@

! PLOOLVHF����� D@ &$1�VHULDO�GDWD
DYDLODEOH�>��'�@

E@ &DOLEUDWLRQ � 5HIHUHQFH
9ROWDJH�&RPPDQG�6RXUFH

F@ 7LPHU � 5HIHUHQFH
9ROWDJH�3XOVH�:LGWK
$YDLODEOH�6\QFKURQL]DWLRQ

G@ 7LPHU � 5HIHUHQFH
9ROWDJH�3HULRG�$YDLODEOH
'HOD\

H@ 'LDJQRVWLF�6\VWHP
'LVDEOHG

I@ )7=0�6HULDO�'DWD�,QIR�
5ROOLQJ�&RXQWHU�&KHFN
(UURU

J@ 5HIHUHQFH�9ROWDJH
3HUIRUPDQFH���'LDJQRVWLF
(QDEOHG

D@   �7UXH

E@   �(&0

F@ ! VHF����

G@ ! VHF����

H@ �!�7UXH

I@ �!�7UXH

J@   �758(

����PV���VDPSOH)XHO�/HYHO
6HQVRU�$
5HIHUHQFH
)HHGEDFN
5DQJH�
3HUIRUPDQFH

>)RU�XVH�RQ
YHKLFOHV�ZLWK
)7=0@

3���� 7KLV�'7&�ZLOO�GHWHFW�D
IDXOW�LQ�3ULPDU\�IXHO
WDQN�OHYHO�VHQVRU��9
UHIHUHQFH�E\�FRPSDULQJ
'(&�(&8�FRPPDQGHG
VLJQDO�SHULRG�DQG�SXOVH
ZLGWK�YDOXHV�DJDLQVW
PHDVXUHG�SHULRG�DQG
SXOVH�ZLGWK�UHSRUWHG�E\
WKH�VPDUW�GHYLFH

7\SH�%�
��7ULSV

5HIHUHQFH�9ROWDJH��
3XOVH�:LGWK�(UURU
0D[LPXP

>0HDVXUHG�5HI�9�3: �
&RPPDQGHG�5HI�9�3:@

!
PLOOLVHF����

D@ &$1�VHULDO�GDWD
DYDLODEOH�>��'�@

E@ &DOLEUDWLRQ � 5HIHUHQFH
9ROWDJH�&RPPDQG�6RXUFH

F@ 7LPHU � 5HIHUHQFH
9ROWDJH�3XOVH�:LGWK
$YDLODEOH�6\QFKURQL]DWLRQ

G@ 7LPHU � 5HIHUHQFH
9ROWDJH�3HULRG�$YDLODEOH
'HOD\

H@ 'LDJQRVWLF�6\VWHP
'LVDEOHG

D@   �7UXH

E@   �(&0

F@ ! VHF����

G@ ! VHF����

H@ �!�7UXH

����PV���VDPSOH

)DLOXUHV����
6DPSOHV��
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

I@ )7=0�6HULDO�'DWD�,QIR�
5ROOLQJ�&RXQWHU�&KHFN
(UURU

J@ 5HIHUHQFH�9ROWDJH
3HUIRUPDQFH���'LDJQRVWLF
(QDEOHG

I@ �!�7UXH

J@   �758(
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

0DVV�$LU
)ORZ�6HQVRU
$�6LJQDO
0HVVDJH
&RXQWHU
,QFRUUHFW

3��%� 7KLV�'7&�PRQLWRUV�IRU
DQ�HUURU�LQ
FRPPXQLFDWLRQ�ZLWK�WKH
0DVV�$LU�)ORZ�6HQVRU
$

&RPPXQLFDWLRQ�RI�WKH
$OLYH�5ROOLQJ�&RXQW
3UHVVB�%B&���IURP�WKH
0DVV�$LU�)ORZ�6HQVRU�$
RYHU�/,1�EXV�LV�LQFRUUHFW
IRU

RXW�RI�WRWDO�VDPSOHV

2U

&RPPXQLFDWLRQ�RI�WKH
$OLYH�5ROOLQJ�&RXQW
7PS+XPB�$B&���IURP
WKH�0DVV�$LU�)ORZ�6HQVRU
$�RYHU�/,1�EXV�LV�LQFRUUHFW
IRU

RXW�RI�WRWDO�VDPSOHV

! FRXQWV����

! FRXQWV�����

! FRXQWV����

! FRXQWV�����

0HVVDJH�IUDPH

$OO�WKH�IROORZLQJ
FRQGLWLRQV�DUH�PHW�IRU

3RZHU�0RGH

3RZHUWUDLQ�5HOD\�9ROWDJH

5XQ�&UDQN�,JQLWLRQ
9ROWDJH

 �,V�DYDLODEOH

! PLOOLVHFRQGV��������

 �5XQ

! 9ROWV�����

! 9ROWV�����

/,1�EXV
FRPPXQLFDWLRQ
H[HFXWHV�LQ
���PV�ORRS

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

7UDQVPLVVLR
Q� QJLQH
6SHHG
5H XHVW
&LUFXLW

3���& 7KLV�'7&�PRQLWRUV�IRU
DQ�HUURU�LQ
FRPPXQLFDWLRQ�ZLWK�WKH
7UDQVPLVVLRQ� QJLQH
6SHHG�5H XHVW�VLJQDO
LQ� � '

&RPPXQLFDWLRQ�RI�WKH
$OLYH�5ROOLQJ�&RXQW�RU
3URWHFWLRQ�9DOXH�LQ�WKH
7UDQVPLVVLRQ� QJLQH
6SHHG�VLJQDO�RYHU�&$1
EXV�LV�LQFRUUHFW
IRU

RXW�RI�WRWDO�VDPSOHV

! FRXQWV�

! FRXQWV��

0HVVDJH�IUDPH

$OO�WKH�IROORZLQJ
FRQGLWLRQV�DUH�PHW�IRU

3RZHU�0RGH

3RZHUWUDLQ�5HOD\�9ROWDJH

5XQ�&UDQN�,JQLWLRQ
9ROWDJH

 �,V�DYDLODEOH

! PLOOLVHFRQGV��������

 �5XQ

! 9ROWV�����

! 9ROWV�����

 [HFXWHV�LQ
��PV�ORRS�

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

7KURWWOH
3RVLWLRQ
6WHDG\�6WDWH
$FWXDWLRQ
)DXOW

3���� 'HWHFW�DQ�LQDEOLW\�WR
PDLQWDLQ�D�VWHDG\�VWDWH
WKURWWOH�SRVLWLRQ�

7KH�DEVROXWH�GLIIHUHQFH
EHWZHHQ�GHVLUHG�DQG
LQGLFDWHG�WKURWWOH�SRVLWLRQ
LV�! SHUFHQW����

5XQ�&UDQN�YROWDJH

736�PLQLPXP�OHDUQ�LV�QRW
DFWLYH�$1'�7KURWWOH�LV
EHLQJ�&RQWUROOHG

7KURWWOH�LV�FRQVLGHUHG�LQ�D
VWHDG\�VWDWH�FRQGLWLRQ
ZKHQ�WKH�GHVLUHG�WKURWWOH
SRVLWLRQ�RYHU�D������PV
SHULRG�LV

)RU�D�VHWWOLQJ�WLPH�SHULRG

,JQLWLRQ�YROWDJH�IDLOXUH�LV
IDOVH

! 9ROWV����

� SHUFHQW����

! VHFRQGV����

3����

PV���� 7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

&UXLVH
&RQWURO
6ZLWFK�6WDWH
8QGHUWHUPLQ
HG

3���$ 'HWHFWV�ZKHQ�FUXLVH
VZLWFK�VWDWH�FDQQRW�EH
GHWHUPLQHG��VXFK�DV
ORZ�YROWDJH�FRQGLWLRQV

�(PLVVLRQV�1HXWUDO
'HIDXOW�$FWLRQ���:KHQ
WKH�%&0�WHOOV�WKH�(&0
WKDW�WKH�FUXLVH�VZLWFK
³'DWD�,QYDOLG´��ODWFKHG
RQ�RII�VZLWFK
DUFKLWHFWXUHV��RU
³,QGHWHUPLQDWH´��PRPH
QWDU\�RQ�RII�VZLWFK
DUFKLWHFWXUHV��LV
GHWHFWHG�IRU�WRR�ORQJ�
(&0�VHWV�WKH�FRGH�DQG
FUXLVH�FRQWURO�ZLOO�EH
GLVDEOHG�DQG
GLVHQJDJHG�IRU�WKH
UHPDLQGHU�RI�WKH�NH\
F\FOH�UHJDUGOHVV�RI
FXUUHQW�SDVV�IDLO
FRQGLWLRQ�RQFH�LW�IDLOV��

FUXLVH�VZLWFK�VWDWH�LV
UHFHLYHG�DV
�XQGHWHUPLQHG��IRU
JUHDWHU�WKDQ�D�FDOLEUDWDEOH
WLPH

IDLO�FRQWLQXRXVO\�IRU
JUHDWHU�WKDQ
���
VHFRQGV

'LDJQRVWLF�LV�HQDEOHG� IDLO�FRQWLQXRXVO\
IRU�JUHDWHU�WKDQ
���
VHFRQGV

7\SH�&�
1R�696
�
�(PLVVLR
QV
1HXWUDO
'LDJQRVW
LFV ±
VSHFLDO
W\SH�&�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QWHUQDO
&RQWURO
0RGXOH�6,',
+LJK
3UHVVXUH
3XPS
FXUUHQW
PRQLWRU

3���$ 7KLV�'7&�'LDJQRVHV
WKH�FXUUHQW�IURP�WKH
FRQWURO�DUHD�DQG
FRPSDUHV�LW�ZLWK
FDOLEUDWHG�WKUHVKROGV�WR
VHW�FXUUHQW�KLJK�DQG
ORZ�IODJV

6,',�IXHO�SXPS�+LJK
&XUUHQW�7HVW

&XUUHQW

6,',�IXHO�SXPS�/RZ
&XUUHQW�7HVW

&XUUHQW

! $PSV�����

� $PSV����

%DWWHU\�9ROWDJH

/RZ�6LGH�)XHO�3UHVVXUH

$GGLWLRQDO�(QDEOH
&RQGLWLRQV�
$OO�PXVW�EH�WUXH
�+LJK�3UHVVXUH�3XPS�LV
HQDEOHG�DQG
+LJK�)XHO�SUHVVXUH
VHQVRU�FNW�LV�1RW��)$�)3
RU�7)7.2��DQG
+LJK�3UHVVXUH�IXHO�SXPS
FNW�LV�1RW��)$�)3�RU
7)7.2��DQG
&DP�RU�&UDQN�6HQVRU�1RW
)$�DQG
,$7�,$7��(&7�1RW�)$�DQG
/RZ�VLGH�)XHO�3XPS
5HOD\�FNW�1RW�)$�DQG
(VWLPDWH�IXHO�UDLO�SUHVVXUH
LV�YDOLG�DQG
*UHHQ�(QJLQH��,Q
DVVHPEO\�SODQW��LV�QRW
HQDEOHG�DQG
1RW�LI�ORZ�IXHO�FRQGLWLRQ
DQG
/RZ�VLGH�)XHO�3XPS�LV�RQ
DQG
,QMHFWRU�)ORZ�7HVW�LV�QRW
DFWLYH�DQG
'HYLFH�FRQWURO
FRPPDQGHG�SUHVVXUH�LV
IDOVH�DQG
'HYLFH�FRQWURO�SXPS�FNW
HQDEOHG�RQ�LV�IDOVH
DQG(QJLQH�PRYHPHQW
GHWHFWHG�LV�WUXH�DQG
0DQXIDFWXUHUV�HQDEOH
FRXQWHU�LV���
)OH[�)XHO�6HQVRU�1RW�)$

! � 9ROWV��

! 03D�����

(QDEOHG�ZKHQ�D�FRGH
FOHDU�LV�QRW�DFWLYH�RU�QRW
H[LWLQJ�GHYLFH�FRQWURO
(QJLQH�LV�QRW�FUDQNLQJ

&XUUHQW�+LJK�
/RZ

VHFRQGV��
IDLOXUHV�RXW�RI
�����
VHFRQGV�VDPSOH

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,JQLWLRQ�YROWDJH�RXW�RI
FRUUHODWLRQ��HUURU�3�����
QRW�DFWLYH�DQG

%DURPHWULF�3UHVVXUH
,QOHW�$LU�7HPS
)XHO�7HPS

! .3$����
! GHJ&�����

� �7HPS�GHJ&�� ���
���
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

6HQVRU
5HIHUHQFH
9ROWDJH
6WDWXV
0HVVDJH
&RXQWHU
,QFRUUHFW

3���& 7KLV�'7&�PRQLWRUV�IRU
DQ�HUURU�LQ
FRPPXQLFDWLRQ�ZLWK�WKH
6HQVRU�5HIHUHQFH
9ROWDJH�6WDWXV�6LJQDOV

&RPPXQLFDWLRQ�RI�WKH
$OLYH�5ROOLQJ�&RXQW�RU
3URWHFWLRQ�9DOXH�IURP�WKH
)XHO�&RQWURO�6\VWHP�RYHU
&$1�EXV�LV�LQFRUUHFW
IRU

RXW�RI�WRWDO�VDPSOHV

! FRXQWV�

! FRXQWV��

0HVVDJH�IUDPH

$OO�WKH�IROORZLQJ
FRQGLWLRQV�DUH�PHW�IRU

3RZHU�0RGH

3RZHUWUDLQ�5HOD\�9ROWDJH

5XQ�&UDQN�,JQLWLRQ
9ROWDJH

$QG

6HQVRU�%XV�5HOD\

 �,V�DYDLODEOH

! PLOOLVHFRQGV��������

 �5XQ

! 9ROWV�����

! 9ROWV�����

 �2Q��LI�SUHVHQW�

([HFXWHV�LQ
��PV�ORRS�

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,JQLWLRQ
9ROWDJH
&RUUHODWLRQ

3���� 'HWHFW�D�FRQWLQXRXV�RU
LQWHUPLWWHQW�RXW�RI
FRUUHODWLRQ�EHWZHHQ�WKH
5XQ�&UDQN�,JQLWLRQ
9ROWDJH�DQG�WKH
3RZHUWUDLQ�5HOD\
,JQLWLRQ�9ROWDJH���7KH
GLDJQRVWLF�PRQLWRUV�WKH
GLIIHUHQFH�LQ�YROWDJH
EHWZHHQ�5XQ�&UDQN
9ROWDJH�DQG�WKH
3RZHUWUDLQ�5HOD\
,JQLWLRQ�9ROWDJH�DQG
IDLOV�WKH�GLDJQRVWLF
ZKHQ�WKH�YROWDJH
GLIIHUHQFH�LV�WRR�KLJK�
7KLV�GLDJQRVWLF�RQO\
UXQV�ZKHQ�WKH
SRZHUWUDLQ�LV
FRPPDQGHG�RQ�DQG�WKH
5XQ�&UDQN�9ROWDJH�LV
JUHDWHU�WKDQ�D
WKUHVKROG�EDVHG�RQ�,$7
RU�WKH�SRZHUWUDLQ
LJQLWLRQ�YROWDJH�LV�KLJK
HQRXJK�WKH�5XQ�&UDQN
YROWDJH�LV�KLJK�HQRXJK�

_5XQ�&UDQN ± 37�5HOD\
,JQLWLRQ_�!

9ROWV���� 3RZHUWUDLQ�5HOD\
FRPPDQGHG�RQ

$1'

�5XQ�&UDQN�YROWDJH�!
7DEOH��I�,$7����6HH
VXSSRUWLQJ�WDEOHV�
3����B37�5HOD\�3XOO�LQ
5XQ�&UDQN�9ROWDJH�I�,$7�

25�37�5HOD\�,JQLWLRQ
YROWDJH�! 9ROWV�����

$1'

5XQ�&UDQN�YROWDJH�!
9ROWV����

���� ���
FRXQWV��RU

�����
VHF�FRQWLQXRXV�

�����PV�FRXQW�LQ
PDLQ�SURFHVVRU

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

736�6(17
&RPP
&LUFXLW�/RZ
�*DVROLQH
DSSOLFDWLRQV
21/<�

3��$� 'HWHFWV�D�FRQWLQXRXV�RU
LQWHUPLWWHQW�VKRUW�ORZ�RU
RSHQ�IDXOW�LQ�WKH�736
6(17�&RPPXQLFDWLRQ
&LUFXLW�E\�PRQLWRULQJ
WKH�YROWDJH�DQG�IDLOLQJ
WKH�GLDJQRVWLF�ZKHQ�WKH
YROWDJH�IRU�WKH�ZDYH
SXOVH�LV�EHORZ�VWDWH
WKUHVKROG�DV�GHILQHG�E\
6$(�-�����6(17
3URWRFRO���7KLV
GLDJQRVWLF�RQO\�UXQV
ZKHQ�EDWWHU\�YROWDJH�LV
KLJK�HQRXJK�

9ROWDJH�IRU�ZDYH�SXOVH�LV
EHORZ�VWDWH�WKUHVKROG�DV
GHILQHG�E\�6$(�-����
6(17�3URWRFRO

����9 5XQ�&UDQN�YROWDJH ! 9ROWV���� ��� ���
FRXQWV�

FRXQWV��
FRQWLQXRXV�

������PV��FRXQW
LQ�WKH�(&0�PDLQ
SURFHVVRU

7\SH�$�
��7ULSV

21OBDG05 ECM Summary Tables

ECM Summary Tables 349 of 507 349 of 764



&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

736�6(17
&RPP
&LUFXLW�+LJK
�*DVROLQH
DSSOLFDWLRQV
21/<�

3��$� 'HWHFWV�D�FRQWLQXRXV�RU
LQWHUPLWWHQW�VKRUW�KLJK
IDXOW�LQ�WKH�736�6(17
&RPPXQLFDWLRQ�&LUFXLW
E\�PRQLWRULQJ�WKH
YROWDJH�DQG�IDLOLQJ�WKH
GLDJQRVWLF�ZKHQ�WKH
YROWDJH�IRU�WKH�ZDYH
SXOVH�LV�DERYH�VWDWH
WKUHVKROG�DV�GHILQHG�E\
6$(�-�����6(17
3URWRFRO���7KLV
GLDJQRVWLF�RQO\�UXQV
ZKHQ�EDWWHU\�YROWDJH�LV
KLJK�HQRXJK��'HWHFWV�D
+LJK�&LUFXLW�)DXOW�LQ�WKH
736�6(17
&RPPXQLFDWLRQ�&LUFXLW

9ROWDJH�IRU�ZDYH�SXOVH�LV
DERYH�VWDWH�WKUHVKROG�DV
GHILQHG�E\�6$(�-����
6(17�3URWRFRO

����9 5XQ�&UDQN�YROWDJH ! 9ROWV���� ��� ���
FRXQWV�

FRXQWV��
FRQWLQXRXV�

������PV��FRXQW
LQ�WKH�(&0�PDLQ
SURFHVVRU

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

736�6(17
&RPP
&LUFXLW
3HUIRUPDQFH
�*DVROLQH
DSSOLFDWLRQV
21/<�

3��$� 'HWHFWV�D�PHVVDJH
IDXOW�LQ�WKH�736�6(17
&RPPXQLFDWLRQ�&LUFXLW
E\�PRQLWRULQJ�WKH
PHVVDJH�SXOVH�WLPH
DQG�IDLOLQJ�WKH
GLDJQRVWLF�ZKHQ�WKH
WLPH�IRU�WKH�SXOVH�LV
DERYH�D�ORZ�WLPH
WKUHVKROG�RU�DERYH�D
KLJK�WLPH�WKUHVKROG�RU�LI
WKH�PHVVDJH�DJH�OLPLW
LV�JUHDWHU�WKDQ�D�WLPH
WKUHVKROG���7KLV
GLDJQRVWLF�RQO\�UXQV
ZKHQ�EDWWHU\�YROWDJH�LV
KLJK�HQRXJK���'HWHFWV
D�0HVVDJH�)DXOW�LQ�WKH
736�6(17
&RPPXQLFDWLRQ�&LUFXLW

0HVVDJH�3XOVH��
0HVVDJH�3XOVH�!
RU
0HVVDJH�$JH�/LPLW��! 

RU
6LJQDO�&5&�IDLOV

PV��������
PV��������

PV�����

5XQ�&UDQN�YROWDJH ! 9ROWV���� ��� ���
FRXQWV�

FRXQWV��
FRQWLQXRXV�

������PV��FRXQW
LQ�WKH�(&0�PDLQ
SURFHVVRU

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,JQLWLRQ
9ROWDJH
&RUUHODWLRQ
��

3��$� 'HWHFW�D�FRQWLQXRXV�RU
LQWHUPLWWHQW�RXW�RI
FRUUHODWLRQ�EHWZHHQ�WKH
5XQ�&UDQN�,JQLWLRQ
9ROWDJH�DQG�WKH
3RZHUWUDLQ�5HOD\
,JQLWLRQ�9ROWDJH����
7KH�GLDJQRVWLF
PRQLWRUV�WKH�GLIIHUHQFH
LQ�YROWDJH�EHWZHHQ
5XQ�&UDQN�9ROWDJH�DQG
WKH�3RZHUWUDLQ�5HOD\
,JQLWLRQ�9ROWDJH�DQG
IDLOV�WKH�GLDJQRVWLF
ZKHQ�WKH�YROWDJH
GLIIHUHQFH�LV�WRR�KLJK�
7KLV�GLDJQRVWLF�RQO\
UXQV�ZKHQ�WKH
SRZHUWUDLQ�LV
FRPPDQGHG�RQ�DQG�WKH
5XQ�&UDQN�9ROWDJH�LV
JUHDWHU�WKDQ�D
WKUHVKROG�EDVHG�RQ�,$7
RU�WKH�SRZHUWUDLQ
LJQLWLRQ�YROWDJH�LV�KLJK
HQRXJK�WKH�5XQ�&UDQN
YROWDJH�LV�KLJK�HQRXJK�
'HWHFW�D�FRQWLQXRXV�RU
LQWHUPLWWHQW�RXW�RI
FRUUHODWLRQ�EHWZHHQ�WKH
5XQ�&UDQN�,JQLWLRQ
9ROWDJH�	�WKH
3RZHUWUDLQ�5HOD\
,JQLWLRQ�9ROWDJH����

_5XQ�&UDQN ± 37�5HOD\
,JQLWLRQ_�!

9ROWV���� 3RZHUWUDLQ�FRPPDQGHG
RQ

$1'

�5XQ�&UDQN�YROWDJH�!
7DEOH��I�,$7����6HH
VXSSRUWLQJ�WDEOHV�
3����B37�5HOD\�3XOO�LQ
5XQ�&UDQN�9ROWDJH�I�,$7�

25�37�5HOD\�,JQLWLRQ
YROWDJH�! 9ROWV�����

$1'

5XQ�&UDQN�YROWDJH�!
9ROWV����

���� ���
FRXQWV��RU

�����
VHF�FRQWLQXRXV�

�����PV�FRXQW�LQ
PDLQ�SURFHVVRU

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

(QJLQH
&RQWUROV
,JQLWLRQ
5HOD\
)HHGEDFN
&LUFXLW��
+LJK�9ROWDJH
� �*(1�,,,
&RQWUROOHUV
21/<�

3��%� 'HWHFWV�KLJK�YROWDJH�LQ
WKH�HQJLQH�FRQWUROV
LJQLWLRQ�UHOD\�IHHGEDFN
FLUFXLW�����7KLV
GLDJQRVWLF�UHSRUWV�WKH
'7&�ZKHQ�KLJK�YROWDJH
LV�SUHVHQW���0RQLWRULQJ
RFFXUV�ZKHQ�WKH�UHOD\
VWDWH�LV�LQDFWLYH�

(QJLQH�FRQWUROV�LJQLWLRQ
UHOD\�IHHGEDFN�FLUFXLW��
KLJK�YROWDJH

5HOD\�YROWDJH�! ���� 3RZHUWUDLQ�UHOD\�KLJK�GLDJ
HQDEOH

3RZHUWUDLQ�UHOD\�VWDWH

 ����

 �,1$&7,9(

IDLOXUHV�RXW�RI��
VDPSOHV��

����PV���VDPSOH

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

6HQVRU�%XV
5HOD\
&RQWURO
&LUFXLW�2SHQ

3��'� 'HWHFWV�DQ�RSHQ�FLUFXLW
LQ�WKH�VHQVRU�EXV�UHOD\
FLUFXLW���7KLV�GLDJQRVWLF
UHSRUWV�WKH�'7&�ZKHQ
DQ�RSHQ�FLUFXLW�LV
SUHVHQW���$�GHFLVLRQ�LV
PDGH�E\�FRPSDULQJ�D
YROWDJH�PHDVXUHPHQW
WR�D�FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROG�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�RSHQ�FLUFXLW
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�DQ�RSHQ
FLUFXLW�

2SHQ�&LUFXLW�
������.���RKPV
LPSHGDQFH�EHWZHHQ
RXWSXW�DQG�FRQWUROOHU
JURXQG

5XQ�&UDQN�9ROWDJH 9ROWDJH�� YROWV����� IDLOXUHV�RXW�RI�
VDPSOHV��

����PV���VDPSOH

7\SH�%�
��7ULSV

1RWH��,Q
FHUWDLQ
FRQWUROOH
UV
3��'�
PD\�DOVR
VHW
�6HQVRU
%XV
5HOD\
&RQWURO
&LUFXLW
/RZ��

21OBDG05 ECM Summary Tables

ECM Summary Tables 354 of 507 354 of 764



&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

6HQVRU�%XV
5HOD\
&RQWURO
&LUFXLW�/RZ

3��'� 'HWHFWV�D�VKRUW�WR
JURXQG�LQ�WKH�VHQVRU
EXV�UHOD\�FLUFXLW���7KLV
GLDJQRVWLF�UHSRUWV�WKH
'7&�ZKHQ�D�VKRUW�WR
JURXQG�LV�SUHVHQW���$
GHFLVLRQ�LV�PDGH�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR�D
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROG�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�VKRUW�WR�JURXQG
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
JURXQG�

6KRUW�WR�JURXQG�
��������LPSHGDQFH
EHWZHHQ�RXWSXW�DQG
FRQWUROOHU�JURXQG

5XQ�&UDQN�9ROWDJH 9ROWDJH�� YROWV����� IDLOXUHV�RXW�RI�
VDPSOHV��

����PV���VDPSOH

7\SH�%�
��7ULSV

1RWH��,Q
FHUWDLQ
FRQWUROOH
UV
3��'�
PD\�DOVR
VHW
�6HQVRU
%XV
5HOD\
&RQWURO
&LUFXLW
2SHQ��
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

6HQVRU�%XV
5HOD\
&RQWURO
&LUFXLW�+LJK

3��'� 'HWHFWV�D�VKRUW�WR
SRZHU�LQ�WKH�VHQVRU
EXV�UHOD\�FLUFXLW���7KLV
GLDJQRVWLF�UHSRUWV�WKH
'7&�ZKHQ�D�VKRUW�WR
SRZHU�LV�SUHVHQW���$
GHFLVLRQ�LV�PDGH�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR�D
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROG�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�VKRUW�WR�SRZHU
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
SRZHU�

6KRUW�WR�SRZHU�
��������LPSHGDQFH
EHWZHHQ�RXWSXW�DQG
FRQWUROOHU�SRZHU

5XQ�&UDQN�9ROWDJH 9ROWDJH�� YROWV����� IDLOXUHV�RXW�RI�
VDPSOHV��

����PV���VDPSOH

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

6(17�)XHO
5DLO
3UHVVXUH�	
7HPSHUDWXUH
6HQVRU
&RPPXQLFDWL
RQ�&LUFXLW��
/RZ�9ROWDJH

3��(� 7KLV�'7&�GHWHUPLQHV�LI
WKH�6(17�VLJQDO
VKRUWHG�ORZ��WKLV�LV
GHWHUPLQHG�E\
PRQLWRULQJ�WKH�QXPEHU
SXOVHV�RQ�WKH�6(17
VLJQDO�OLQH�UHFHLYHG�DW
WKH�(&8�DQG�WKH�6(17
6LJQDO�/LQH��6WDWH
DOZD\V�LQGLFDWLQJ�ORZ�

7KH�QXPEHU�SXOVHV�RQ�WKH
6(17�VLJQDO�OLQH

6(17�6LJQDO�/LQH��6WDWH

� �

 �/RZ

6(17�6HQVRU
&RPPXQLFDWLRQ�&LUFXLW
'LDJQRVWLF�(QDEOHG

6(17�SRZHU�XS�GHOD\

7UXH

! VHFRQGV����

(QDEOHG�ZKHQ�D�FRGH
FOHDU�LV�QRW�DFWLYH�RU�QRW
H[LWLQJ�GHYLFH�FRQWURO

���
IDLOXUHV�RXW�RI
���
VDPSOHV

�����PV�SHU
VDPSOH
&RQWLQXRXV

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

6(17�)XHO
5DLO
3UHVVXUH�	
7HPSHUDWXUH
6HQVRU
&RPPXQLFDWL
RQ�&LUFXLW��
+LJK�9ROWDJH

3��(� 7KLV�'7&�GHWHUPLQHV�LI
WKH�6(17�VLJQDO
VKRUWHG�ORZ��WKLV�LV
GHWHUPLQHG�E\
PRQLWRULQJ�WKH�QXPEHU
SXOVHV�RQ�WKH�6(17
VLJQDO�OLQH�UHFHLYHG�DW
WKH�(&8�DQG�WKH�6(17
6LJQDO�/LQH��6WDWH
DOZD\V�LQGLFDWLQJ�KLJK�

7KH�QXPEHU�SXOVHV�RQ�WKH
6(17�VLJQDO�OLQH

6(17�6LJQDO�/LQH��6WDWH

� �

 �+LJK

6(17�6HQVRU
&RPPXQLFDWLRQ�&LUFXLW
'LDJQRVWLF�(QDEOHG

6(17�SRZHU�XS�GHOD\

7UXH

! VHFRQGV����

(QDEOHG�ZKHQ�D�FRGH
FOHDU�LV�QRW�DFWLYH�RU�QRW
H[LWLQJ�GHYLFH�FRQWURO

���
IDLOXUHV�RXW�RI
���
VDPSOHV

�����PV�SHU
VDPSOH
&RQWLQXRXV

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

(TXLYDQFH�5DWLR�WRUTXH
FRPSHQVDWLRQ�H[FHHGV
WKUHVKROG

�������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

,QWHUQDO
&RQWURO
0RGXOH
5HGXQGDQW
0HPRU\
3HUIRUPDQFH
�*DVROLQH
DSSOLFDWLRQV
21/<�

3��)� 'HWHFW�3URFHVVRU
&DOFXODWLRQ�IDXOWV�GXH
WR�5$0�FRUUXSWLRQV�
$/8�IDLOXUHV�DQG�520
IDLOXUHV

)RU�DOO�RI�WKH�IROORZLQJ
FDVHV��,I�WKH�LQGLYLGXDO
GLDJQRVWLF�WKUHVKROG�LV
HTXDO�WR������PV��WKLV
LQGLYLGXDO�FDVH�LV�QRW
DSSOLFDEOH���,I�DQ\�RI
WKH�IROORZLQJ�FDVHV�DUH
;�RXW�RI�<�GLDJQRVWLFV
DQG�WKH�IDLO��[��LV
JUHDWHU�WKDQ�WKH
VDPSOH��<���WKLV
LQGLYLGXDO�FDVH�LV�DOVR
QRW�DSSOLFDEOH�

7\SH�$�
��7ULSV

$EVROXWH�GLIIHUHQFH
EHWZHHQ�(TXLYDQFH�5DWLR
WRUTXH�FRPSHQVDWLRQ�DQG
LWV�GXDO�VWRUH�RXW�RI
ERXQGV�JLYHQ�E\�WKUHVKROG

������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

$EVROXWH�GLIIHUHQFH�RI
$FFHVVRU\�WRUTXH�DQG�LWV
UHGXQGDQW�FDOFXODWLRQ�LV
RXW�RI�ERXQGV�JLYHQ�E\
WKUHVKROG�UDQJH

������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

$EVROXWH�GLIIHUHQFH�RI
)LOWHUHG�$LU�SHU�F\OLQGHU
DQG�LWV�UHGXQGDQW
FDOFXODWLRQ�LV�RXW�RI
ERXQGV�JLYHQ�E\�WKUHVKROG
UDQJH

�����
PJ

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

$EVROXWH�GLIIHUHQFH
EHWZHHQ�WKH�SUHYLRXV
)LQDO�$GYDQFH�DQG�WKH
FXUUHQW�)LQDO�$GYDQFH�QRW
$GMXVWHG�IRU�(TXLYDOHQFH
5DWLR�LV�RXW�RI�ERXQGV
JLYHQ�E\�WKUHVKROG�UDQJH

�����
GHJUHHV

(QJLQH�VSHHG�!�USP 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

7RUTXH�/HDUQ�RIIVHW�LV�RXW
RI�ERXQGV�JLYHQ�E\
WKUHVKROG�UDQJH

+LJK�7KUHVKROG

����
1P

/RZ�7KUHVKROG

����

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

1P

2QH�VWHS�DKHDG
FDOFXODWLRQ�RI�DLU�SHU�
F\OLQGHU�DQG�WZR�VWHS
DKHDG�LV�JUHDWHU�WKDQ
WKUHVKROG

�����
PJ

(QJLQH�VSHHG�!
���
USP

8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

'LIIHUHQFH�EHWZHHQ
8QPDQDJHG�6SDUN�DQG
3$&6�6SDUN�LV�JUHDWHU
WKDQ�WKUHVKROG

�����
GHJUHHV

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

&RPPDQGHG�3UHGLFWHG
(QJLQH�7RUTXH�DQG�LWV
GXDO�VWRUH�GR�QRW�PDWFK

1�$ ,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
�����
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

=HUR�SHGDO�D[OH�WRUTXH�LV
RXW�RI�ERXQGV�JLYHQ�E\
WKUHVKROG�UDQJH

+LJK�7KUHVKROG

��������
1P
/RZ�7KUHVKROG

����������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

&UHHS�&RDVW�$[OH�7RUTXH
LV�RXW�RI�ERXQGV�JLYHQ�E\
WKUHVKROG�UDQJH

+LJK�7KUHVKROG

��������
1P
/RZ�7KUHVKROG

����������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
�����
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

$EVROXWH�GLIIHUHQFH�RI
)ULFWLRQ�WRUTXH�DQG�LWV
UHGXQGDQW�FDOFXODWLRQ�LV
RXW�RI�ERXQGV�JLYHQ�E\
WKUHVKROG�UDQJH

������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

$UELWUDWHG�$LU�3HU�&\OLQGHU
ILOWHU�FRHIILFLHQW�LV�RXW�RI
ERXQGV�JLYHQ�E\�WKUHVKROG
UDQJH

+LJK�7KUHVKROG

�����

/RZ�7KUHVKROG

�����

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

/DXQFK�VSDUN�LV�DFWLYH�EXW
WKH�ODXQFK�VSDUN
UHGXQGDQW�SDWK�LQGLFDWHV
LW�VKRXOG�QRW�EH�DFWLYH

1�$ (QJLQH�VSHHG��
��������
RU
��������
USP��K\VWHUHVLV�SDLU�

8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

5DWH�OLPLWHG�YHKLFOH�VSHHG
DQG�LWV�GXDO�VWRUH�GR�QRW
HTXDO

1�$ 7LPH�VLQFH�ILUVW�&$1
PHVVDJH�ZLWK�YHKLFOH
VSHHG�! 
�����
VHF

��� ��
FRXQWV�
����PVHF�FRXQW
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

&RPPDQGHG�HQJLQH
WRUTXH�GXH�WR�IDVW
DFWXDWRUV�DQG�LWV�GXDO
VWRUH�GR�QRW�HTXDO

1�$ ,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

&RPPDQGHG�HQJLQH
WRUTXH�GXH�WR�VORZ
DFWXDWRUV�DQG�LWV�GXDO
VWRUH�GR�QRW�HTXDO

1�$ ,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

726�WR�ZKHHO�VSHHG
FRQYHUVLRQ�IDFWRU�LV�RXW�RI
ERXQGV�JLYHQ�E\�WKUHVKROG
UDQJH

+LJK�7KUHVKROG�

����
7�&�5DQJH�+L

����
7�&�5DQJH�/R

/RZ�7KUHVKROG�

����
7�&�5DQJH�+L

����
7�&�5DQJH�/R

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN ���� �
FRXQWV�
����PVHF�FRXQW
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

&\OLQGHUV�DFWLYH�JUHDWHU
WKDQ�FRPPDQGHG

�
F\OLQGHUV

(QJLQH�UXQ�IODJ� �758(�!
����
V
1XPEHU�RI�F\OLQGHU�HYHQWV
VLQFH�HQJLQH�UXQ�!
��

1R�IXHO�LQMHFWRU�IDXOWV
DFWLYH

8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

7UDQVIHU�FDVH�QHXWUDO
UHTXHVW�IURP�IRXU�ZKHHO
GULYH�ORJLF�GRHV�QRW�PDWFK
ZLWK�RSHUDWLQJ�FRQGLWLRQV

1�$ ,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN

7UDQVIHU�FDVH�UDQJH�YDOLG
DQG�QRW�RYHU�ULGGHQ

):'�$SSV�RQO\

����� �����
FRXQWV�
����PVHF�FRXQW

'ULYHU�SURJUHVVLRQ�PRGH
DQG�LWV�GXDO�VWRUH�GR�QRW
HTXDO

1�$ ,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

PXOWLSLHU

3UHGLFWHG�WRUTXH�IRU
XQFRUUHFWHG�]HUR�SHGDO
GHWHUPLQDWLRQ�LV�JUHDWHU
WKDQ�FDOFXODWHG�OLPLW�

7DEOH��I�(QJLQH��2LO
7HPS��
3��)�B6SHHG�&RQWURO
([WHUQDO�/RDG�I�2LO
7HPS��530�
�
������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
�����
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

(QJLQH�3UHGLFWHG�5HTXHVW
:LWKRXW�0RWRU�LV�JUHDWHU
WKDQ�LWV�UHGXQGDQW
FDOFXODWLRQ�SOXV�WKUHVKROG

�����
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

(QJLQH�,PPHGLDWH
5HTXHVW�:LWKRXW�0RWRU�LV
JUHDWHU�WKDQ�LWV�UHGXQGDQW
FDOFXODWLRQ�SOXV�WKUHVKROG

�����
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

GRZQ�WLPH
PXOWLSLHU

3RVLWLYH�7RUTXH�2IIVHW�LV
JUHDWHU�WKDQ�LWV�UHGXQGDQW
FDOFXODWLRQ�SOXV�WKUHVKROG

25

3RVLWLYH�7RUTXH�2IIVHW�LV
OHVV�WKDQ�LWV�UHGXQGDQW
FDOFXODWLRQ�PLQXV
WKUHVKROG

������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

&RPPDQGHG�3UHGLFWHG
(QJLQH�5HTXHVW�LV�JUHDWHU
WKDQ�LWV�UHGXQGDQW
FDOFXODWLRQ�SOXV�WKUHVKROG

������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�

GRZQ�WLPH
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6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

PXOWLSLHU ���

&RPPDQGHG�+\EULG
3UHGLFWHG�&UDQNVKDIW
5HTXHVW�LV�JUHDWHU�WKDQ�LWV
UHGXQGDQW�FDOFXODWLRQ�SOXV
WKUHVKROG

��������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
�����
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

&RPPDQGHG�+\EULG
,PPHGLDWH�&UDQNVKDIW
5HTXHVW�LV�OHVV�WKDQ�LWV
UHGXQGDQW�FDOFXODWLRQ
PLQXV�WKUHVKROG

��������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
�����
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

5HJHQHUDWLRQ�%UDNH
$VVLVW�LV�QRW�ZLWKLQ�D
VSHFLILHG�UDQJH

%UDNH�5HJHQ�$VVLVW��
��1P��RU
%UDNH�5HJHQ�$VVLVW�!
����
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
�����
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

&\OLQGHU�6SDUN�'HOWD
&RUUHFWLRQ�H[FHHGV�WKH
DEVROXWH�GLIIHUHQFH�DV
FRPSDUHG�WR�8QDGMXVWHG
&\OLQGHU�6SDUN�'HOWD

�����
GHJUHHV

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

�� &\OLQGHU�7RUTXH�2IIVHW
H[FHHGV�VWHS�VL]H
WKUHVKROG

25

��
������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

�� 6XP�RI�&\OLQGHU
7RUTXH�2IIVHW�H[FHHGV
VXP�WKUHVKROG

��
������
1P

(QJLQH�&DSDFLW\�0LQLPXP
,PPHGLDWH��:LWKRXW�0RWRU
LV�JUHDWHU�WKDQ�LWV�GXDO
VWRUH�SOXV�WKUHVKROG

������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

(QJLQH�&DSDFLW\�0LQLPXP
(QJLQH�2II�LV�JUHDWHU�WKDQ
WKUHVKROG

��1P ,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

(QJLQH�&DSDFLW\�0LQLPXP
(QJLQH�,PPHGLDWH
:LWKRXW�0RWRU�LV�JUHDWHU
WKDQ��WKUHVKROG

��1P ,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
�����
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

&RPPDQGHG�,PPHGLDWH
(QJLQH�5HTXHVW�LV�JUHDWHU
WKDQ�LWV�UHGXQGDQW
FDOFXODWLRQ�SOXV�WKUHVKROG

������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
�����
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

(QJLQH�6SHHG�/RUHV
,QWDNH�)LULQJ��HYHQW
EDVHG��FDOFXODWLRQ�GRHV
QRW�HTXDO�LWV�UHGXQGDQW
FDOFXODWLRQ

1�$ (QJLQH�VSHHG�JUHDWHU
WKDQ��USP

8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

(QJLQH�6SHHG�/RUHV
,QWDNH�)LULQJ�WLPLQJ��HYHQW
EDVHG��FDOFXODWLRQ�GRHV
QRW�HTXDO�LWV�UHGXQGDQW
FDOFXODWLRQ

1�$ (QJLQH�VSHHG�JUHDWHU
WKDQ��USP

8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

,GOH�VSHHG�FRQWURO
FDOFXODWHG�SUHGLFWHG
PLQLPXP�WRUTXH�UHTXHVW
H[FHHGV�FDOFXODWHG�WRUTXH
OLPLW

7DEOH��I�2LO�7HPS�
530����6HH�VXSSRUWLQJ
WDEOHV�
3��)�B6SHHG�&RQWURO
([WHUQDO�/RDG�I�2LO
7HPS��530�
�
������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
�����
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

,GOH�VSHHG�FRQWURO
FDOFXODWHG�SUHGLFWHG
PLQLPXP�WRUTXH�ZLWKRXW
UHVHUYHV�H[FHHGV
FDOFXODWHG�WRUTXH�OLPLW

7DEOH��I�2LO�7HPS�
530����6HH�VXSSRUWLQJ
WDEOHV�
3��)�B6SHHG�&RQWURO
([WHUQDO�/RDG�I�2LO
7HPS��530�
�

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
�����
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

������
1P

'LIIHUHQFH�EHWZHHQ�'ULYHU
5HTXHVWHG�,PPHGLDWH
7RUTXH�SULPDU\�SDWK�DQG
LWV�VHFRQGDU\�H[FHHGV
WKUHVKROG

��������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
�����
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

'ULYHU�,PPHGLDWH�5HTXHVW
LV�OHVV�WKDQ�LWV�UHGXQGDQW
FDOFXODWLRQ�PLQXV
WKUHVKROG

��������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

&RPPDQGHG�,PPHGLDWH
5HTXHVW�LV�JUHDWHU�WKDQ�LWV
UHGXQGDQW�FDOFXODWLRQ�SOXV
WKUHVKROG

��������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
�����
PV�FRQWLQXRXV�
���
GRZQ�WLPH
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

25

&RPPDQGHG�,PPHGLDWH
5HTXHVW�LV�OHVV�WKDQ�LWV
UHGXQGDQW�FDOFXODWLRQ
PLQXV�WKUHVKROG

PXOWLSLHU

&RPPDQGHG�,PPHGLDWH
5HVSRQVH�7\SH�LV�VHW�WR
,QDFWLYH

1�$ ,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
�����
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

'LIIHUHQFH�EHWZHHQ
&UXLVH�$[OH�7RUTXH
$UELWUDWHG�5HTXHVW�DQG
&UXLVH�$[OH�7RUTXH
5HTXHVW�H[FHHGV
WKUHVKROG

�����
1P

&UXLVH�KDV�EHHQ�HQJDJHG
IRU�PRUH�WKDQ
����
VHFRQGV

8S�GRZQ�WLPHU
�����
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

'HVLUHG�HQJLQH�WRUTXH
UHTXHVW�JUHDWHU�WKDQ
UHGXQGDQW�FDOFXODWLRQ�SOXV
WKUHVKROG

�����
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

(QJLQH�PLQ�FDSDFLW\
DERYH�WKUHVKROG

������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
��
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

1R�IDVW�XQPDQDJHG
UHWDUGHG�VSDUN�DERYH�WKH
DSSOLHG�VSDUN�SOXV�WKH
WKUHVKROG

�����
'HJUHH

(QJLQH�VSHHG�JUHDWHU
WKDQ��USP

8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

$EVROXWH�GLIIHUHQFH�RI
DGMXVWPHQW�IDFWRU�EDVHG
RQ�WHPSHUDWXUH�DQG�LWV
GXDO�VWRUH�DERYH
WKUHVKROG

����
P�V

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
��
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

�� $EVROXWH�GLIIHUHQFH�RI
UHGXQGDQW�FDOFXODWHG
HQJLQH�VSHHG�DERYH
WKUHVKROG

���
530

(QJLQH�VSHHG�JUHDWHU
WKDQ���530

8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

$IWHU�WKURWWOH�EODGH
SUHVVXUH�DQG�LWV�GXDO
VWRUH�GR�QRW�PDWFK

1�$ ,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

6SHHG�&RQWURO
V
3UHGLWFWHG�7RUTXH
5HTXHVW�DQG�LWV�GXDO�VWRUH
GR�QRW�PDWFK

1�$ ,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
�����
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

(QJLQH�RLO�WHPSHUDWXUH
DQG�LWV�GXDO�VWRUH�GR�QRW
PDWFK

1�$ ,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

'HVLUHG�WKURWWOH�SRVLWLRQ
JUHDWHU�WKDQ�UHGXQGDQW
FDOFXODWLRQ�SOXV�WKUHVKROG

����
SHUFHQW

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

$EVROXWH�GLIIHUHQFH�RI�WKH
UDWH�OLPLWHG�SUH�WKURWWOH
SUHVVXUH�DQG�LWV
UHGXQGDQW�FDOFXODWLRQ
JUHDWHU�WKDQ�WKUHVKROG

����
NSD

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

7KURWWOH�GHVLUHG�WRUTXH
DERYH�GHVLUHG�WRUTXH�SOXV
WKUHVKROG

������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

'HVLUHG�ILOWHUHG�WKURWWOH
WRUTXH�H[FHHGV�WKH
WKUHVKROG�SOXV�WKH�KLJKHU
RI�GHVLUHG�WKURWWOH�WRUTXH
RU�PRGHOHG�WKURWWOH�WRUTXH

������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

7RUTXH�IHHGEDFN
SURSRUWLRQDO�WHUP�LV�RXW�RI
DOORZDEOH�UDQJH�RU�LWV�GXDO
VWRUH�FRS\�GRHV�QRW
PDWFK

+LJK�7KUHVKROG

�����
1P

/RZ�7KUHVKROG

������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

7RUTXH�IHHGEDFN�LQWHJUDO
WHUP�PDJQLWXGH�RU�UDWH�RI
FKDQJH�LV�RXW�RI�DOORZDEOH
UDQJH�RU�LWV�GXDO�VWRUH

+LJK�7KUHVKROG

�����
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

FRS\�GR�QRW�PDWFK

/RZ�7KUHVKROG

�������
1P

5DWH�RI�FKDQJH
WKUHVKROG

����
1P�ORRS

GRZQ�WLPH
PXOWLSLHU

'LIIHUHQFH�RI�)LQDO�7RUTXH
IHHGEDFN�SURSRUWLRQDO
SOXV�LQWHJUDO�WHUP�DQG�LWV
UHGXQGDQW�FDOFXODWLRQ�LV
RXW�RI�ERXQGV�JLYHQ�E\
WKUHVKROG�UDQJH

+LJK�7KUHVKROG

������
1P

/RZ�7KUHVKROG

� ������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

'LIIHUHQFH�RI�WRUTXH
GHVLUHG�WKURWWOH�DUHD�DQG

+LJK�7KUHVKROG ,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

LWV�UHGXQGDQW�FDOFXODWLRQ
LV�RXW�RI�ERXQGV�JLYHQ�E\
WKUHVKROG�UDQJH

�����

/RZ�7KUHVKROG
� �����

PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

'LIIHUHQFH�RI�WRUTXH
PRGHO�FRHIILFLHQWV�DQG�LWV
UHGXQGDQW�FDOFXODWLRQ�LV
RXW�RI�ERXQGV�JLYHQ�E\
WKUHVKROG�UDQJH

+LJK�7KUHVKROG
/RZ���������

7KUHVKROG � ���������

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

'LIIHUHQFH�RI�EDVH�IULFWLRQ
WRUTXH�DQG�LWV�UHGXQGDQW
FDOFXODWLRQ�LV�RXW�RI
ERXQGV�JLYHQ�E\�WKUHVKROG
UDQJH

+LJK�7KUHVKROG

������
1P

/RZ�7KUHVKROG

� ������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

$FFHVVRU\�GULYH�IULFWLRQ
WRUTXH�LV�RXW�RI�ERXQGV
JLYHQ�E\�WKUHVKROG�UDQJH

+LJK�7KUHVKROG

������
1P

/RZ�7KUHVKROG

����
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

$&�IULFWLRQ�WRUTXH�LV
JUHDWHU�WKDQ�FRPPDQGHG
E\�$&�FRQWURO�VRIWZDUH�RU
OHVV�WKDQ�WKUHVKROG�OLPLW

+LJK�7KUHVKROG

�����
1P

/RZ�7KUHVKROG

����
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

'LIIHUHQFH�RI�2LO
WHPSHUDWXUH�GHOWD�IULFWLRQ
WRUTXH�DQG�LWV�UHGXQGDQW
FDOFXODWLRQ�LV�RXW�RI
ERXQGV�JLYHQ�E\�WKUHVKROG
UDQJH

+LJK�7KUHVKROG

������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
�����
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

/RZ�7KUHVKROG

� ������
1P

*HQHUDWRU�IULFWLRQ�WRUTXH
LV�RXW�RI�ERXQGV�JLYHQ�E\
WKUHVKROG�UDQJH

+LJK�7KUHVKROG

������
1P

/RZ�7KUHVKROG

����
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

$EVROXWH�GLIIHUHQFH
EHWZHHQ�WKH
6XSHUFKDUJHU�IULFWLRQ
WRUTXH�DQG�LWV�UHGXQGDQW
FDOFXODWLRQ�JUHDWHU�WKDQ
WKUHVKROG

������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

)LOWHUHG�7RUTXH�HUURU
PDJQLWXGH�RU�LWV�LQFUHDVH
UDWH�RI�FKDQJH�LV�RXW�RI

+LJK�7KUHVKROG

������

(QJLQH�VSHHG�!�USP
0$)��0$3�DQG�%DUR
'7&V�DUH�IDOVH

8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

DOORZDEOH�UDQJH�RU�LWV�GXDO
VWRUH�FRS\�GR�QRW�PDWFK

1P

/RZ�7KUHVKROG

�������
1P

5DWH�RI�FKDQJH
WKUHVKROG

����
1P�ORRS

���
GRZQ�WLPH
PXOWLSLHU

7RUTXH�HUURU
FRPSHQVDWLRQ�LV�RXW�RI
ERXQGV�JLYHQ�E\�WKUHVKROG
UDQJH

+LJK�7KUHVKROG

������
1P

/RZ�7KUHVKROG

����
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

'HOWD�7RUTXH�%DUR
FRPSHQVDWLRQ�LV�RXW�RI
ERXQGV�JLYHQ�E\�WKUHVKROG

+LJK�7KUHVKROG

�����

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

UDQJH 1P

/RZ�7KUHVKROG

������
1P

���
GRZQ�WLPH
PXOWLSLHU

�� 'LIIHUHQFH�RI�UHVHUYH
WRUTXH�YDOXH�DQG�LWV
UHGXQGDQW�FDOFXODWLRQ
H[FHHG�WKUHVKROG

25

�� 5HVHUYH�UHTXHVW�GRHV
QRW�DJUHH�ZLWK�RSHUDWLQJ
FRQGLWLRQV�RU�'LIIHUHQFH�RI
ILQDO�SUHGLFWHG�WRUTXH�DQG
LWV�UHGXQGDQW�FDOFXODWLRQ
H[HHG�WKUHVKROG

25

�� 5DWH�RI�FKDQJH�RI
UHVHUYH�WRUTXH�H[FHHGV
WKUHVKROG��LQFUHDVLQJ
GLUHFWLRQ�RQO\

25

�� 5HVHUYH�HQJLQH�WRUTXH
DERYH�DOORZDEOH�FDSDFLW\
WKUHVKROG

�� �����
1P

�� 1�$

�� �����
1P

�� �����
1P

�� 	����
,JQLWLRQ�6WDWH

�� 	����
7RUTXH�UHVHUYH��FRQGLWLRQ
ZKHQ�VSDUN�FRQWURO
JUHDWHU�WKDQ�RSWLPXP�WR
DOORZ�IDVW�WUDQVLWLRQV�IRU
WRUTXH�GLVWXUEDQFHV��!
������
1P

�� 	����
$FFHVVRU\��UXQ�RU�FUDQN

8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

(QJLQH�9DFXXP�DQG�LWV
GXDO�VWRUH�GR�QRW�PDWFK

1�$ ,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

$EVROXWH�GLIIHUHQFH�RI�WKH
FDOFXODWHG�,QWDNH�0DQLIROG
3UHVVXUH�GXULQJ�HQJLQH
HYHQW�YHUVXV�GXULQJ�WLPH
HYHQW�LV�JUHDWHU�WKDQ
WKUHVKROG

7DEOH��I�'HVLUHG
(QJLQH�7RUTXH���6HH
VXSSRUWLQJ�WDEOHV�
3��)�B'HOWD�0$3
7KUHVKROG�I�'HVLUHG
(QJLQH�7RUTXH�

(QJLQH�VSHHG�!�USP 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

0LQ��$[OH�7RUTXH�&DSDFLW\
LV�JUHDWHU�WKDQ�WKUHVKROG

����
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

'ULYHU�3UHGLFWHG�5HTXHVW
LV�JUHDWHU�WKDQ�LWV
UHGXQGDQW�FDOFXODWLRQ�SOXV
WKUHVKROG

25

��������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

'ULYHU�3UHGLFWHG�5HTXHVW
LV�OHVV�WKDQ�LWV�UHGXQGDQW
FDOFXODWLRQ�PLQXV
WKUHVKROG

&ROG�'HOWD�)ULFWLRQ�7RUTXH
DQG�LWV�GXDO�VWRUH�GR�QRW
PDWFK

1�$ ,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

3UHGLFWHG�WRUTXH�IRU�]HUR
SHGDO�GHWHUPLQDWLRQ�LV
JUHDWHU�WKDQ�FDOFXODWHG
OLPLW�

7DEOH��I�2LO�7HPS�
530����6HH�VXSSRUWLQJ
WDEOHV� 6SHHG�&RQWURO
([WHUQDO�/RDG�I�2LO
7HPS��530� �
������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
�����
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

&RPPDQGHG�3UHGLFWHG ��1P ,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

$[OH�7RUTXH�DQG�LWV�GXDO
VWRUH�GR�QRW�PDWFK

���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

6WHDG\�6WDWH�(VWLPDWHG
(QJLQH�7RUTXH�DQG�LWV
GXDO�VWRUH�DUH�QRW�HTXDO

1�$ $)0�QRW�FKDQJLQJ�IURP
$FWLYH�WR�,QDFWLYH�DQG
SUHORDG�WRUTXH�QRW
FKDQJLQJ�DQG�RQH�ORRS
DIWHU�5HDFW�FRPPDQG

(QJLQH�VSHHG�!�USP

8S�GRZQ�WLPHU
�����
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

'LIIHUHQFH�RI�:HLJKWLQJ
IDFWRU�IRU�QXPEHU�RI
F\OLQGHUV�IXHOHG�DQG�LWV
UHGXQGDQW�FDOFXODWLRQ�LV
DERYH�WKUHVKROG

���� (QJLQH�UXQ�IODJ� �758(�!
�����
V

8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

'LIIHUHQFH�RI�PLQLPXP
VSDUN�DGYDQFH�OLPLW�DQG
LWV�UHGXQGDQW�FDOFXODWLRQ
LV�RXW�RI�ERXQGV�JLYHQ�E\
WKUHVKROG�UDQJH

�����
GHJUHHV

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

'LIIHUHQFH�RI�FRPPDQGHG
VSDUN�DGYDQFH�DQG
DGMXVWHG�GHOLYHUHG�LV�RXW
RI�ERXQGV�JLYHQ�E\
WKUHVKROG�UDQJH

�����
GHJUHHV

(QJLQH�VSHHG�!�USP 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

$EVROXWH�GLIIHUHQFH
EHWZHHQ�(VWLPDWHG
(QJLQH�7RUTXH�DQG�LWV
GXDO�VWRUH�DUH�DERYH�D
WKUHVKROG

������
1P

(QJLQH�VSHHG�!�USP 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

$EVROXWH�GLIIHUHQFH
EHWZHHQ�(VWLPDWHG
(QJLQH�7RUTXH�ZLWKRXW
UHGXFWLRQV�GXH�WR�WRUTXH
FRQWURO�DQG�LWV�GXDO�VWRUH
DUH�DERYH�D�WKUHVKROG

������
1P

(QJLQH�VSHHG�!�USP 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

'LIIHUHQFH�RI�GHVLUHG
VSDUN�DGYDQFH�IRU
PDQDJHG�WRUTXH�DQG�LWV
UHGXQGDQW�FDOFXODWLRQ�LV
RXW�RI�ERXQGV�JLYHQ�E\
WKUHVKROG�UDQJH

�����
GHJUHHV

7RUTXH�UHVHUYH��FRQGLWLRQ
ZKHQ�VSDUN�FRQWURO
JUHDWHU�WKDQ�RSWLPXP�WR
DOORZ�IDVW�WUDQVLWLRQV�IRU
WRUTXH�GLVWXUEDQFHV��!
������
1P

8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

$EVROXWH�GLIIHUHQFH�RI
(QJLQH�&DSDFLW\�0LQLPXP
5XQQLQJ�,PPHGLDWH�%UDNH
7RUTXH�([FOXGLQJ�&\OLQGHU
6HQVLWLYLW\�DQG�LWV
UHGXQGDQW�FDOFXODWLRQ�LV
RXW�RI�ERXQGV�JLYHQ�E\
WKUHVKROG�UDQJH

���
1P

(QJLQH�VSHHG�!�USP 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

2QH�VWHS�DKHDG
FDOFXODWLRQ�RI�DLU�SHU�
F\OLQGHU�JUHDWHU�WKDQ�WZR
VWHS�DKHDG�FDOFXODWLRQ�E\
WKUHVKROG�IRU�WLPH

7KUHVKROG�
'\QDPLFDOO\�FDOFXODWHG
EDVHG�RQ�FXUUHQW
HQJLQH�FRQGLWLRQV
)DXOW�3HQGLQJ
7KUHVKROG�

���

(QJLQH�VSHHG�!
���
USP

8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

PV

5DWH�OLPLWHG�FUXLVH�D[OH
WRUTXH�UHTXHVW�DQG�LWV
GXDO�VWRUH�GR�QRW�PDWFK
ZLWKLQ�D�WKUHVKROG

�����
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

�� $EVROXWH�GLIIHUHQFH�RI
&DOFXODWHG�DFFHOHUDWRU
SHGDO�SRVLWLRQ
FRPSHQVDWHG�IRU�FDUSHW
OHDUQ�DQG�HUURU�FRQGLWLRQV
DQG�LWV�UHGXQGDQW
FDOFXODWLRQ�LV�RXW�RI
ERXQGV�JLYHQ�E\�WKUHVKROG
UDQJH

25

�� $EVROXWH�GLIIHUHQFH�RI
&DOFXODWHG�DFFHOHUDWRU
SHGDO�SRVLWLRQ
FRPSHQVDWHG�IRU�FDUSHW
OHDUQ�DQG�HUURU�FRQGLWLRQV
DQG�LWV�GXDO�VWRUH�GR�QRW
HTXDO

25

��
����
�

��
1�$

��
1�$

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

�� $EVROXWH�GLIIHUHQFH�RI
&DOFXODWHG�DFFHOHUDWRU
SHGDO�SRVLWLRQ�DQG�LWV�GXDO
VWRUH�GR�QRW�HTXDO

&RPPDQGHG�D[OH�WRUTXH
LV�JUHDWHU�WKDQ�LWV
UHGXQGDQW�FDOFXODWLRQ�E\
WKUHVKROG

��������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

&RPPDQGHG�D[OH�WRUTXH
LV�OHVV�WKDQ�LWV�UHGXQGDQW
FDOFXODWLRQ�E\�WKUHVKROG

��������
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

3UHORDG�WLPHU�DQG�LWV
UHGXQGDQW�FDOFXODWLRQ�GR
QRW�HTXDO

1�$ ,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN

$)0�DSSV�RQO\

8S�GRZQ�WLPHU
�����
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

$&�IULFWLRQ�WRUTXH�LV
JUHDWHU�WKDQ�FRPPDQGHG
E\�$&�FRQWURO�VRIWZDUH

�����
1P

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
�����
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

(QJLQH�6SHHG�/RUHV
,QWDNH�)LULQJ��WLPH�EDVHG�
FDOFXODWLRQ�GRHV�QRW�HTXDO
LWV�UHGXQGDQW�FDOFXODWLRQ

1�$ (QJLQH�VSHHG�!�USP 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

$EVROXWH�GLIIHUHQFH�RI�WKH
FDOFXODWHG�VSDUN�RIIVHW�IRU
HTXLYDOHQFH�UDWLR�DQG�LWV
UHGXQGDQW�FDFOXDWLRQ�LV
JUHDWHU�WKDQ�D�WKUHVKROG

�����
GHJUHHV

(QJLQH�VSHHG�!�USP 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

7UDQVPLVVLRQ�7RUTXH
5HTXHVW�FDFOXDWLRQV�GR
QRW�HTXDO�WKHLU�GXDO�VWRUHV

1�$ 5XQ�RU�&UDQN� �758(�!
V����

��� ��
FRXQWV�
����PVHF�FRXQW
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

$EVROXWH�GLIIHUHQFH�RI�WKH
SUHGLFWHG�PRWRU�WRUTXH
$&6�DQG�LWV�UHGXQGDQW
FDFOXDWLRQ�LV�JUHDWHU�WKDQ
D�WKUHVKROG

�����1P 8S�GRZQ�WLPHU
�����
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

$EVROXWH�GLIIHUHQFH�RI
PD[LPXP�WKURWWOH�DUHD
DQG�LWV�UHGXQGDQW
FDFOXDWLRQ�LV�JUHDWHU�WKDQ
D�WKUHVKROG

���PP� 8S�GRZQ�WLPHU
��
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

$EVROXWH�GLIIHUHQFH�RI
'HVLUHG�7,$3�DQG�LWV
UHGXQGDQW�FDFOXDWLRQ�LV
JUHDWHU�WKDQ�D�WKUHVKROG

N3D���� 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

3HGDO�OHDUQV�DQG�WKHLU
UHGXQGDQW�FDOFXODWLRQ�GR
QRW�HTXDO

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

7KURWWOH�OHDUQV�DQG�WKHLU
UHGXQGDQW�FDOFXODWLRQ�GR
QRW�HTXDO

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

'HVLUHG�7KURWWOH�3RVLWLRQ
DQG�LWV�UHGXQGDQW
FDOFXODWLRQ�GR�QRW�HTXDO

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
���
PV�FRQWLQXRXV�
���
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

GRZQ�WLPH
PXOWLSLHU

&DOFXODWHG�RU
&RPPDQGHG�(QJLQH�WR
$[OH�UDWLR�LV�ORZHU�WKDQ�D
WKUHVKROG

�25�

(QJLQH�WR�$[OH�2IIVHW�LV
JUHDWHU�WKDQ�D�WKUHVKROG

���

1P������

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
������
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

'LIIHUHQFH�EHWZHHQ
&UXLVH�$UEULWUDWLRQ
5HTXHVW�DQG�LWV
UHGXQGDQW�FDOFXOWLRQ
H[FHHGV�D�WKUHVKROG

�25�

'LIIHUHQFH�EHWZHHQ
&UXLVH�$FFOHUDWLRQ
5HTXHVW�DQG�LWV
UHGXQGDQW�FDOFXOWLRQ
H[FHHGV�D�WKUHVKROG

1P������

.3+�6HFRQG����

,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
������

PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

'HOLYHUHG�IUDFWLRQ�GRHV
QRW�PDWFK�FRPPDQGHG
IUDFWLRQ�ZLWKLQ�D�VSHFLILHG
WLPH�OLPLW

������ (QJLQH�6WDWH 5XQQLQJ 8S�GRZQ�WLPHU
��������
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

'LIIHUHQFH�EHWZHHQ
GHOLYHUHG�F\OLQGHU
GHDFWLYDWLRQ�GRHV�QRW
PDWFK�FRPPDQGHG
F\OLQGHU�GHDFWLYDWLRQ�LV
JUHDWHU�WKDQ�D�WKUHVKROG

����� (QJLQH�6WDWH 5XQQLQJ 8S�GRZQ�WLPHU
��������
PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU

'LIIHUHQFH�EHWZHHQ
FRPPDQGHG�(QJLQH

1P������ ,JQLWLRQ�6WDWH $FFHVVRU\��UXQ�RU�FUDQN 8S�GRZQ�WLPHU
��������
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

7RUTXH�DQG�LWV�UHGXQGDQW
FDOFXOWLRQ�LV�JUHDWHU�WKDQ�D
WKUHVKROG

�25�

'LIIHUHQFH�EHWZHHQ
FRPPDQGHG�(QJLQH
7RUTXH�DQG�LWV�UHGXQGDQW
FDOFXOWLRQ�LV�OHVV�WKDQ�D
WKUHVKROG

1P���������

PV�FRQWLQXRXV�
���
GRZQ�WLPH
PXOWLSLHU
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QWDNH
&DPVKDIW
$FWXDWRU
6ROHQRLG
&LUFXLW�/RZ±
%DQN��

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�WKH�&$0
SKDVHU�RLO�FRQWURO�YDOYH
VROHQRLG�KLJK�VLGHG
GULYHU�IRU�D�VKRUW�WR
JURXQG�IDLOXUH�ZKHQ�WKH
RXWSXW�LV�SRZHUHG�RQ
E\�FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�VKRUW�WR�JURXQG
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
JURXQG�

��������LPSHGDQFH
EHWZHHQ�VLJQDO�DQG
FRQWUROOHU�JURXQG

'LDJQRVWLF�LV (QDEOHG

6\VWHP�VXSSO\�YROWDJH

2XWSXW�GULYHU�LV
FRPPDQGHG�RQ

,JQLWLRQ�VZLWFK�LV�LQ�FUDQN
RU�UXQ�SRVLWLRQ

! 9ROWV�����

��
IDLOXUHV�RXW�RI
��
VDPSOHV

����PV��VDPSOH�
FRQWLQXRXV

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QWDNH
&DPVKDIW
$FWXDWRU
6ROHQRLG
&LUFXLW�+LJK
± %DQN��

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�WKH�&$0
SKDVHU�RLO�FRQWURO�YDOYH
VROHQRLG�KLJK�VLGHG
GULYHU�IRU�D�VKRUW�WR
SRZHU�IDLOXUH�ZKHQ�WKH
RXWSXW�LV�SRZHUHG�RII
E\�FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�VKRUW�WR�SRZHU
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
SRZHU�

��������LPSHGDQFH
EHWZHHQ��VLJQDO�DQG
FRQWUROOHU�SRZHU

'LDJQRVWLF�LV (QDEOHG

6\VWHP�VXSSO\�YROWDJH

2XWSXW�GULYHU�LV
FRPPDQGHG�RQ

,JQLWLRQ�VZLWFK�LV�LQ�FUDQN
RU�UXQ�SRVLWLRQ

! 9ROWV�����

��
IDLOXUHV�RXW�RI
��
VDPSOHV

����PV��VDPSOH�
FRQWLQXRXV

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

3RVW
&DWDO\VW�)XHO
7ULP�6\VWHP
7RR�/HDQ
%DQN��

3���� 'HWHUPLQHV�LI�WKH�SRVW
FDWDO\VW�2��VHQVRU
EDVHG�IXHO�FRQWURO
V\VWHP�LV�LQGLFDWLQJ�D
OHDQ�H[KDXVW�JDV
FRQGLWLRQ��,I�WKH�OHDQ
FRQGLWLRQ�LV�VXFK�WKDW
WKH�FRQWURO�V\VWHP
XWLOL]HV�DOO�RU�PRVW�RI�LWV
DYDLODEOH�KLJK�OLPLW
DXWKRULW\��KLJK�OLPLW� 
�����DXWKRULW\���WKHQ
3�����ZLOO�VHW�

7KH�PRQLWRU�FDQ�EH
FDOLEUDWHG�WR�IDLO�EDVHG
RQ�WKH�$YHUDJH�,QWHJUDO
2IIVHW���$XWKRULW\��WKH
$YHUDJH�7RWDO�2IIVHW��
$XWKRULW\�RU�ERWK
FRPELQHG��7KH�$YHUDJH
7RWDO�2IIVHW�PHWULF
FRQVLVWV�RI�WKH�DYHUDJH
RI�WKH�,QWHJUDO�2IIVHW�
3URSRUWLRQDO�2IIVHW�

1RWH���:KHQ�WKH�SRVW
FDWDO\VW�2��YROWDJH�LV
WRR�OHDQ��WKH�SRVW
FDWDO\VW�2��LQWHJUDO�DQG
SURSRUWLRQDO�RIIVHW
FRQWURO�LV�LQFUHDVHG
�SRVLWLYH���DXWKRULW\��
7KLV�DSSOLHV�D�ULFK�ELDV
WR�IXHO�FRQWURO�LQ�DQ
DWWHPSW�WR�FRXQWHUDFW
WKH�OHDQ�FRQGLWLRQ��$
SHUIHFWO\�EDODQFHG
FRQWURO�V\VWHP��QR�ULFK
RU�OHDQ�ELDV�UHTXLUHG��LV
UHSUHVHQWHG�E\�LQWHJUDO

7KH�$YHUDJH�,QWHJUDO
2IIVHW���$XWKRULW\

$1'

7KH�$YHUDJH�7RWDO�2IIVHW
��$XWKRULW\

�1RWH��DQ\�YDOXH�JUHDWHU
WKDQ�RU�HTXDO�WR������
HIIHFWLYHO\�QXOOLILHV�WKH
$YHUDJH�7RWDO�2IIVHW��
$XWKRULW\�FULWHULD�

+LJK�9DSRU�)HDWXUH�
7KH�GLDJQRVWLF�LV�DW�ULVN�RI
UHSRUWLQJ�D�IDOVH�IDLO�ZKHQ
H[FHVVLYHO\�+LJK�9DSRU
�+9��FRQGLWLRQV�DUH
SUHVHQW���7KLV�+9
FRQGLWLRQ�LV�LQGLFDWHG
ZKHQ�WKH�SXUJH�YDOYH�LV
RSHQ�$1'�SHUFHQW�YDSRU
LV�! � ��IRU�! �� ���
VHFRQGV�$1'�WKH��
$XWKRULW\�PHWULF�LV
DSSURDFKLQJ�WKH�IDLOXUH
WKUHVKROG�

'LDJQRVLV�UHVXPHV�LI�WKH
SXUJH�YDOYH�LV�FORVHG�25
WKH�SHUFHQW�YDSRU�LV�� 

��IRU�! VHFRQGV��� ���
7KLV�ZDV�GRQH�WR
PLQLPL]H�GLVDEOLQJ�WKH
GLDJQRVWLF�IRU�ORQJHU�WKDQ
QHFHVVDU\�

! �����

! �����

,I�WKH�3�����LV�DFWLYHO\
IDLOLQJ�WKHQ�WKH
$YHUDJH�,QWHJUDO�2IIVHW
PXVW�EH�� ��DQG����
WKH�$YHUDJH�7RWDO
2IIVHW�PXVW�EH��

��IRU�WKH�����
GLDJQRVWLF�WR�UHSRUW�D
SDVV�

7KH�SRVW�FDW�IXHO�WULP
GLDJQRVWLF�LV� HQDEOHG

7KH�GLDJQRVWLF�LV�HQDEOHG
GXULQJ�
'HFHOHUDWLRQ
,GOH
&UXLVH
/LJKW�$FFHOHUDWLRQ
+HDY\�$FFHOHUDWLRQ

$PELHQW�$LU�3UHVVXUH
(QJLQH�$LU)ORZ
,QWDNH�0DQLIROG�3UHVVXUH
,QGXFWLRQ�$LU�7HPSHUDWXUH
6WDUW�XS�&RRODQW�7HPS�

372
,QWUXVLYH�GLDJ��IXHO�FRQWURO
(WKDQRO�(VWLPDWLRQ�LQ
3URJUHVV

2��+HDWHU�/HDUQHG
5HVLVWDQFH

/RQJ�7HUP�6HFRQGDU\
)XHO�7ULP�(QDEOHG�IRU
�VHH��/RQJ�7HUP
6HFRQGDU\�)XHO�7ULP
(QDEOH�&ULWHULD��LQ
6XSSRUWLQJ�7DEOHV�

+LJK�9DSRU�&RQGLWLRQV

*UHHQ�&DW�6\VWHP

1R
1R
<HV
<HV
<HV

! � N3D��
! J�V�� ��� ��������
! � N3D�� � ���
! GHJ��&�� ��� ���
! GHJ��&��RU�2%'���
&RRODQW�(QDEOH�&ULWHULD� 
758(�

1RW�$FWLYH
1RW�$FWLYH
1RW�$FWLYH

 �9DOLG
��WKH�KHDWHU�UHVLVWDQFH
KDV�OHDUQHG�VLQFH�190
UHVHW��VHH�HQDEOH
FRQGLWLRQV�IRU��+2�6
+HDWHU�5HVLVWDQFH
'7&
V���

! VHFRQGV���

1RW�3UHVHQW

 �1RW�9DOLG�

)UHTXHQF\�
&RQWLQXRXV
0RQLWRULQJ�LQ
���PV�ORRS�

7KH�,QWHJUDO�DQG
7RWDO�2IIVHW��
$XWKRULW\�PHWULFV
DUH�VDPSOHG
HYHU\����PV�DQG
DQ�DYHUDJH�LV
FDOFXODWHG�HYHU\

VHFRQGV�����
� VDPSOHV������
EHIRUH
FRPSDULQJ�WR
WKHLU�UHVSHFWLYH
IDLOXUH
WKUHVKROGV�

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

DQG�SURSRUWLRQDO�RIIVHW
YDOXHV�RI��³�´��L�H����
DXWKRULW\��DQG�D�SRVW
FDWDO\VW�2��VHQVRU�WKDW
LV�ZLWKLQ�LWV�RSWLPDO
RSHUDWLQJ�UDQJH
�QHLWKHU�ULFK�QRU�OHDQ��

&RQGLWLRQ

1R�)DXOW�$FWLYH�IRU�

*UHHQ�&DW�6\VWHP
FRQGLWLRQ�LV�FRQVLGHUHG
YDOLG�XQWLO�WKH
DFFXPXODWHG�DLU�IORZ�LV
JUHDWHU�WKDQ� �������
JUDPV��$LUIORZ
DFFXPXODWLRQ�LV�RQO\
HQDEOHG�ZKHQ�HVWLPDWHG
&DW�WHPSHUDWXUH�LV�DERYH

'HJ�&�DQG�DLUIORZ�LV���
DERYH� JUDPV�VHF���

$PELHQW$LU'HIDXOW
$,5�6\VWHP�)$
(WKDQRO�&RPSRVLWLRQ
6HQVRU�)$
(&7B6HQVRUB)$
(*59DOYH&LUFXLWB)$
(*59DOYH3HUIRUPDQFHB)
$
,$7B6HQVRU)$
&DP6HQVRU$Q\/RFDWLRQ)
$
(YDS(PLVVLRQ6\VWHPB)$
(YDS)ORZ'XULQJ1RQ3XUJ
HB)$
)XHO7DQN3UHVVXUH6QVU&NW
B)$
(YDS3XUJH6ROHQRLG&LUFXLW
B)$
(YDS6PDOO/HDNB)$
(YDS9HQW6ROHQRLG&LUFXLWB
)$
)XHO,QMHFWRU&LUFXLWB)$
0$)B6HQVRU)$
0$)B6HQVRU7)7.2
0$3B6HQVRU)$
0$3B(QJLQH9DFXXP6WDW
XV
(QJLQH0LVILUH'HWHFWHGB)
$
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

)RU�WKH�FHOOV�LGHQWLILHG�DV
HQDEOHG��L�H��WKRVH
FRQWDLQLQJ�D��<HV��DW�WKH
EHJLQQLQJ�RI�WKH�(QDEOH
&RQGLWLRQV�FROXPQ���WKH
PLQLPXP�DFFXPXODWHG
VDPSOHV�UHTXLUHG�EHIRUH
WKH�IXHO�FRQWURO�PHWULF�LV
FRQVLGHUHG�XVDEOH�IRU�WKDW
FHOO����VDPSOH� ����PV��

'HFHOHUDWLRQ
,GOH
&UXLVH
/LJKW�$FFHOHUDWLRQ
+HDY\�$FFHOHUDWLRQ

�1RWH��$�YDOXH�LQ�DQ\�RI
WKH�DERYH�RSHUDWLQJ
�FHOOV��WKDW�LV�DQ�RUGHU�RI
PDJQLWXGH��RU�PRUH�
KLJKHU�WKDQ�RWKHU�FHOOV�LV
DQ�LQGLFDWLRQ�WKDW�WKH
GLDJQRVWLF�LV�QRW�FDSDEOH
RI�GLDJQRVLQJ�LQ�WKDW�FHOO��

$�)�,PEDODQFH�%DQN�
2�6B%DQNB�B6HQVRUB�B
)$
2�6B%DQNB�B6HQVRUB�B
)$

���
���
���
���
���
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

3RVW
&DWDO\VW�)XHO
7ULP�6\VWHP
7RR�5LFK
%DQN��

3���� 'HWHUPLQHV�LI�WKH�SRVW
FDWDO\VW�2��VHQVRU
EDVHG�IXHO�FRQWURO
V\VWHP�LV�LQGLFDWLQJ�D
ULFK�H[KDXVW�JDV
FRQGLWLRQ��,I�WKH�ULFK
FRQGLWLRQ�LV�VXFK�WKDW
WKH�FRQWURO�V\VWHP
XWLOL]HV�DOO�RU�PRVW�RI�LWV
DYDLODEOH�ORZ�OLPLW
DXWKRULW\��ORZ�OLPLW� 
������DXWKRULW\���WKHQ
3�����ZLOO�VHW�

7KH�PRQLWRU�FDQ�EH
FDOLEUDWHG�WR�IDLO�EDVHG
RQ�WKH�$YHUDJH�,QWHJUDO
2IIVHW���$XWKRULW\��WKH
$YHUDJH�7RWDO�2IIVHW��
$XWKRULW\�RU�ERWK
FRPELQHG��7KH�$YHUDJH
7RWDO�2IIVHW�PHWULF
FRQVLVWV�RI�WKH�DYHUDJH
RI�WKH�,QWHJUDO�2IIVHW�
3URSRUWLRQDO�2IIVHW�

1RWH���:KHQ�WKH�SRVW
FDWDO\VW�2��YROWDJH�LV
WRR�ULFK��WKH�SRVW
FDWDO\VW�2��LQWHJUDO�DQG
SURSRUWLRQDO�RIIVHW
FRQWURO�LV�GHFUHDVHG
�QHJDWLYH���DXWKRULW\��
7KLV�DSSOLHV�D�OHDQ�ELDV
WR�IXHO�FRQWURO�LQ�DQ
DWWHPSW�WR�FRXQWHUDFW
WKH�ULFK�FRQGLWLRQ��$
SHUIHFWO\�EDODQFHG
FRQWURO�V\VWHP��QR�ULFK
RU�OHDQ�ELDV�UHTXLUHG��LV
UHSUHVHQWHG�E\�LQWHJUDO

7KH�$YHUDJH�,QWHJUDO
2IIVHW���$XWKRULW\

$1'

7KH�$YHUDJH�7RWDO�2IIVHW
��$XWKRULW\

�1RWH��DQ\�YDOXH�OHVV�WKDQ
RU�HTXDO�WR �����
HIIHFWLYHO\�QXOOLILHV�WKH
$YHUDJH�7RWDO�2IIVHW��
$XWKRULW\�FULWHULD�

+LJK�9DSRU�)HDWXUH�
7KH�GLDJQRVWLF�LV�DW�ULVN�RI
UHSRUWLQJ�D�IDOVH�IDLO�ZKHQ
H[FHVVLYHO\�+LJK�9DSRU
�+9��FRQGLWLRQV�DUH
SUHVHQW��7KLV�+9
FRQGLWLRQ�LV�LQGLFDWHG
ZKHQ�WKH�SXUJH�YDOYH�LV
RSHQ�$1'�SHUFHQW�YDSRU
LV�! � ��IRU�! �� ���
VHFRQGV�

'LDJQRVLV�UHVXPHV�LI�WKH
SXUJH�YDOYH�LV�FORVHG�25
WKH�SHUFHQW�YDSRU�LV�� 

��IRU�! VHFRQGV��� ���
7KLV�ZDV�GRQH�WR
PLQLPL]H�GLVDEOLQJ�WKH
GLDJQRVWLF�IRU�ORQJHU�WKDQ
QHFHVVDU\�

� ������

� ������

,I�WKH�3�����LV�DFWLYHO\
IDLOLQJ�WKHQ�WKH
$YHUDJH�,QWHJUDO�2IIVHW
PXVW�EH�! ������
DQG�WKH�$YHUDJH�7RWDO
2IIVHW�PXVW�EH�!

��IRU�WKH������
GLDJQRVWLF�WR�UHSRUW�D
SDVV�

6DPH�DV�3���� 6DPH�DV�3���� )UHTXHQF\�
&RQWLQXRXV
0RQLWRULQJ�LQ
���PV�ORRS�

7KH�,QWHJUDO�DQG
7RWDO�2IIVHW��
$XWKRULW\�PHWULFV
DUH�VDPSOHG
HYHU\����PV�DQG
DQ�DYHUDJH�LV
FDOFXODWHG�HYHU\

VHFRQGV�����
� VDPSOHV������
EHIRUH
FRPSDULQJ�WR
WKHLU�UHVSHFWLYH
IDLOXUH
WKUHVKROGV�

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

DQG�SURSRUWLRQDO�RIIVHW
YDOXHV�RI��³�´��L�H����
DXWKRULW\��DQG�D�SRVW
FDWDO\VW�2��VHQVRU�WKDW
LV�ZLWKLQ�LWV�RSWLPDO
RSHUDWLQJ�UDQJH
�QHLWKHU�ULFK�QRU�OHDQ��
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

3RVW
&DWDO\VW�)XHO
7ULP�6\VWHP
7RR�/HDQ
%DQN��

3���� 'HWHUPLQHV�LI�WKH�SRVW
FDWDO\VW�2��VHQVRU
EDVHG�IXHO�FRQWURO
V\VWHP�LV�LQGLFDWLQJ�D
OHDQ�H[KDXVW�JDV
FRQGLWLRQ��,I�WKH�OHDQ
FRQGLWLRQ�LV�VXFK�WKDW
WKH�FRQWURO�V\VWHP
XWLOL]HV�DOO�RU�PRVW�RI�LWV
DYDLODEOH�KLJK�OLPLW
DXWKRULW\��KLJK�OLPLW� 
�����DXWKRULW\���WKHQ
3�����ZLOO�VHW�

7KH�PRQLWRU�FDQ�EH
FDOLEUDWHG�WR�IDLO�EDVHG
RQ�WKH�$YHUDJH�,QWHJUDO
2IIVHW���$XWKRULW\��WKH
$YHUDJH�7RWDO�2IIVHW��
$XWKRULW\�RU�ERWK
FRPELQHG��7KH�$YHUDJH
7RWDO�2IIVHW�PHWULF
FRQVLVWV�RI�WKH�DYHUDJH
RI�WKH�,QWHJUDO�2IIVHW�
3URSRUWLRQDO�2IIVHW�

1RWH���:KHQ�WKH�SRVW
FDWDO\VW�2��YROWDJH�LV
WRR�OHDQ��WKH�SRVW
FDWDO\VW�2��LQWHJUDO�DQG
SURSRUWLRQDO�RIIVHW
FRQWURO�LV�LQFUHDVHG
�SRVLWLYH���DXWKRULW\��
7KLV�DSSOLHV�D�ULFK�ELDV
WR�IXHO�FRQWURO�LQ�DQ
DWWHPSW�WR�FRXQWHUDFW
WKH�OHDQ�FRQGLWLRQ��$
SHUIHFWO\�EDODQFHG
FRQWURO�V\VWHP��QR�ULFK
RU�OHDQ�ELDV�UHTXLUHG��LV
UHSUHVHQWHG�E\�LQWHJUDO

7KH�$YHUDJH�,QWHJUDO
2IIVHW���$XWKRULW\

$1'

7KH�$YHUDJH�7RWDO�2IIVHW
��$XWKRULW\

�1RWH��DQ\�YDOXH�JUHDWHU
WKDQ�RU�HTXDO�WR������
HIIHFWLYHO\�QXOOLILHV�WKH
$YHUDJH�7RWDO�2IIVHW��
$XWKRULW\�FULWHULD�

+LJK�9DSRU�)HDWXUH�
7KH�GLDJQRVWLF�LV�DW�ULVN�RI
UHSRUWLQJ�D�IDOVH�IDLO�ZKHQ
H[FHVVLYHO\�+LJK�9DSRU
�+9��FRQGLWLRQV�DUH
SUHVHQW���7KLV�+9
FRQGLWLRQ�LV�LQGLFDWHG
ZKHQ�WKH�SXUJH�YDOYH�LV
RSHQ�$1'�SHUFHQW�YDSRU
LV�! � ��IRU�! �� ���
VHFRQGV�$1'�WKH��
$XWKRULW\�PHWULF�LV
DSSURDFKLQJ�WKH�IDLOXUH
WKUHVKROG�

'LDJQRVLV�UHVXPHV�LI�WKH
SXUJH�YDOYH�LV�FORVHG�25
WKH�SHUFHQW�YDSRU�LV�� 

��IRU�! VHFRQGV��� ���
7KLV�ZDV�GRQH�WR
PLQLPL]H�GLVDEOLQJ�WKH
GLDJQRVWLF�IRU�ORQJHU�WKDQ
QHFHVVDU\�

! �����

! �����

,I�WKH�3�����LV�DFWLYHO\
IDLOLQJ�WKHQ�WKH
$YHUDJH�,QWHJUDO�2IIVHW
PXVW�EH�� ��DQG����
WKH�$YHUDJH�7RWDO
2IIVHW�PXVW�EH��

��IRU�WKH�����
GLDJQRVWLF�WR�UHSRUW�D
SDVV�

7KH�SRVW�FDW�IXHO�WULP
GLDJQRVWLF�LV� HQDEOHG

7KH�GLDJQRVWLF�LV�HQDEOHG
GXULQJ�
'HFHOHUDWLRQ
,GOH
&UXLVH
/LJKW�$FFHOHUDWLRQ
+HDY\�$FFHOHUDWLRQ

$PELHQW�$LU�3UHVVXUH
(QJLQH�$LU)ORZ
,QWDNH�0DQLIROG�3UHVVXUH
,QGXFWLRQ�$LU�7HPSHUDWXUH
6WDUW�XS�&RRODQW�7HPS�

372
,QWUXVLYH�GLDJ��IXHO�FRQWURO
(WKDQRO�(VWLPDWLRQ�LQ
3URJUHVV

2��+HDWHU�/HDUQHG
5HVLVWDQFH

/RQJ�7HUP�6HFRQGDU\
)XHO�7ULP�(QDEOHG�IRU
�VHH��/RQJ�7HUP
6HFRQGDU\�)XHO�7ULP
(QDEOH�&ULWHULD��LQ
6XSSRUWLQJ�7DEOHV�

+LJK�9DSRU�&RQGLWLRQV

*UHHQ�&DW�6\VWHP

1R
1R
<HV
<HV
<HV

! � N3D��
! J�V�� ��� ��������
! � N3D�� � ���
! GHJ��&�� ��� ���
! GHJ��&��RU�2%'���
&RRODQW�(QDEOH�&ULWHULD� 
758(�

1RW�$FWLYH
1RW�$FWLYH
1RW�$FWLYH

 �9DOLG
��WKH�KHDWHU�UHVLVWDQFH
KDV�OHDUQHG�VLQFH�190
UHVHW��VHH�HQDEOH
FRQGLWLRQV�IRU��+2�6
+HDWHU�5HVLVWDQFH
'7&
V���

! � VHFRQGV���

1RW�3UHVHQW

 �1RW�9DOLG�

)UHTXHQF\�
&RQWLQXRXV
0RQLWRULQJ�LQ
���PV�ORRS�

7KH�,QWHJUDO�DQG
7RWDO�2IIVHW��
$XWKRULW\�PHWULFV
DUH�VDPSOHG
HYHU\����PV�DQG
DQ�DYHUDJH�LV
FDOFXODWHG�HYHU\

VHFRQGV�����
� VDPSOHV������
EHIRUH
FRPSDULQJ�WR
WKHLU�UHVSHFWLYH
IDLOXUH
WKUHVKROGV�

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

DQG�SURSRUWLRQDO�RIIVHW
YDOXHV�RI��³�´��L�H����
DXWKRULW\��DQG�D�SRVW
FDWDO\VW�2��VHQVRU�WKDW
LV�ZLWKLQ�LWV�RSWLPDO
RSHUDWLQJ�UDQJH
�QHLWKHU�ULFK�QRU�OHDQ��

&RQGLWLRQ

1R�)DXOW�$FWLYH�IRU�

*UHHQ�&DW�6\VWHP
FRQGLWLRQ�LV�FRQVLGHUHG
YDOLG�XQWLO�WKH
DFFXPXODWHG�DLU�IORZ�LV
JUHDWHU�WKDQ� �������
JUDPV��$LUIORZ
DFFXPXODWLRQ�LV�RQO\
HQDEOHG�ZKHQ�HVWLPDWHG
&DW�WHPSHUDWXUH�LV�DERYH

'HJ�&�DQG�DLUIORZ�LV���
DERYH� JUDPV�VHF���

$PELHQW$LU'HIDXOW
$,5�6\VWHP�)$
(WKDQRO�&RPSRVLWLRQ
6HQVRU�)$
(&7B6HQVRUB)$
(*59DOYH&LUFXLWB)$
(*59DOYH3HUIRUPDQFHB)
$
,$7B6HQVRU)$
&DP6HQVRU$Q\/RFDWLRQ)
$
(YDS(PLVVLRQ6\VWHPB)$
(YDS)ORZ'XULQJ1RQ3XUJ
HB)$
)XHO7DQN3UHVVXUH6QVU&NW
B)$
(YDS3XUJH6ROHQRLG&LUFXLW
B)$
(YDS6PDOO/HDNB)$
(YDS9HQW6ROHQRLG&LUFXLWB
)$
)XHO,QMHFWRU&LUFXLWB)$
0$)B6HQVRU)$
0$)B6HQVRU7)7.2
0$3B6HQVRU)$
0$3B(QJLQH9DFXXP6WDW
XV
(QJLQH0LVILUH'HWHFWHGB)
$
$�)�,PEDODQFH�%DQN�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

)RU�WKH�FHOOV�LGHQWLILHG�DV
HQDEOHG��L�H��WKRVH
FRQWDLQLQJ�D��<HV��DERYH��
WKH�PLQLPXP�DFFXPXODWHG
VDPSOHV�UHTXLUHG�EHIRUH
WKH�IXHO�FRQWURO�PHWULF�LV
FRQVLGHUHG�XVDEOH�IRU�WKDW
FHOO����VDPSOH� ����PV��

'HFHOHUDWLRQ
,GOH
&UXLVH
/LJKW�$FFHOHUDWLRQ
+HDY\�$FFHOHUDWLRQ

1RWH��$�YDOXH�LQ�DQ\�RI�WKH
DERYH�RSHUDWLQJ��FHOOV�
WKDW�LV�DQ�RUGHU�RI
PDJQLWXGH��RU�PRUH�
KLJKHU�WKDQ�RWKHU�FHOOV�LV
DQ�LQGLFDWLRQ�WKDW�WKH
GLDJQRVWLF�LV�QRW�FDSDEOH
RI�GLDJQRVLQJ�LQ�WKDW�FHOO��

2�6B%DQNB�B6HQVRUB�B
)$
2�6B%DQNB�B6HQVRUB�B
)$

���
���
���
���
���
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

3RVW
&DWDO\VW�)XHO
7ULP�6\VWHP
7RR�5LFK
%DQN��

3���� 'HWHUPLQHV�LI�WKH�SRVW
FDWDO\VW�2��VHQVRU
EDVHG�IXHO�FRQWURO
V\VWHP�LV�LQGLFDWLQJ�D
ULFK�H[KDXVW�JDV
FRQGLWLRQ��,I�WKH�ULFK
FRQGLWLRQ�LV�VXFK�WKDW
WKH�FRQWURO�V\VWHP
XWLOL]HV�DOO�RU�PRVW�RI�LWV
DYDLODEOH�ORZ�OLPLW
DXWKRULW\��ORZ�OLPLW� 
������DXWKRULW\���WKHQ
3�����ZLOO�VHW�

7KH�PRQLWRU�FDQ�EH
FDOLEUDWHG�WR�IDLO�EDVHG
RQ�WKH�$YHUDJH�,QWHJUDO
2IIVHW���$XWKRULW\��WKH
$YHUDJH�7RWDO�2IIVHW��
$XWKRULW\�RU�ERWK
FRPELQHG��7KH�$YHUDJH
7RWDO�2IIVHW�PHWULF
FRQVLVWV�RI�WKH�DYHUDJH
RI�WKH�,QWHJUDO�2IIVHW�
3URSRUWLRQDO�2IIVHW�

1RWH���:KHQ�WKH�SRVW
FDWDO\VW�2��YROWDJH�LV
WRR�ULFK��WKH�SRVW
FDWDO\VW�2��LQWHJUDO�DQG
SURSRUWLRQDO�RIIVHW
FRQWURO�LV�GHFUHDVHG
�QHJDWLYH����DXWKRULW\��
7KLV�DSSOLHV�D�OHDQ�ELDV
WR�IXHO�FRQWURO�LQ�DQ
DWWHPSW�WR�FRXQWHUDFW
WKH�ULFK�FRQGLWLRQ��$
SHUIHFWO\�EDODQFHG
FRQWURO�V\VWHP��QR�ULFK
RU�OHDQ�ELDV�UHTXLUHG��LV
UHSUHVHQWHG�E\�LQWHJUDO

7KH�$YHUDJH�,QWHJUDO
2IIVHW���$XWKRULW\

$1'

7KH�$YHUDJH�7RWDO�2IIVHW
��$XWKRULW\

�1RWH��DQ\�YDOXH�OHVV�WKDQ
RU�HTXDO�WR �����
HIIHFWLYHO\�QXOOLILHV�WKH
$YHUDJH�7RWDO�2IIVHW��
$XWKRULW\�FULWHULD�

+LJK�9DSRU�)HDWXUH�
7KH�GLDJQRVWLF�LV�DW�ULVN�RI
UHSRUWLQJ�D�IDOVH�IDLO�ZKHQ
H[FHVVLYHO\�+LJK�9DSRU
�+9��FRQGLWLRQV�DUH
SUHVHQW��7KLV�+9
FRQGLWLRQ�LV�LQGLFDWHG
ZKHQ�WKH�SXUJH�YDOYH�LV
RSHQ�$1'�SHUFHQW�YDSRU
LV�! � ��IRU�! �� ���
VHFRQGV�

'LDJQRVLV�UHVXPHV�LI�WKH
SXUJH�YDOYH�LV�FORVHG�25
WKH�SHUFHQW�YDSRU�LV�� 

��IRU�! VHFRQGV��� ���
7KLV�ZDV�GRQH�WR
PLQLPL]H�GLVDEOLQJ�WKH
GLDJQRVWLF�IRU�ORQJHU�WKDQ
QHFHVVDU\�

! ������
�

! ������

,I�WKH�3�����LV�DFWLYHO\
IDLOLQJ�WKHQ�WKH
$YHUDJH�,QWHJUDO�2IIVHW
PXVW�EH�� ������
DQG�WKH�$YHUDJH�7RWDO
2IIVHW�PXVW�EH��

��IRU�WKH������
GLDJQRVWLF�WR�UHSRUW�D
SDVV�

6DPH�DV�3���� 6DPH�DV�3���� )UHTXHQF\�
&RQWLQXRXV
0RQLWRULQJ�LQ
���PV�ORRS�

7KH�,QWHJUDO�DQG
7RWDO�2IIVHW��
$XWKRULW\�PHWULFV
DUH�VDPSOHG
HYHU\����PV�DQG
DQ�DYHUDJH�LV
FDOFXODWHG�HYHU\

VHFRQGV�����
� VDPSOHV������
EHIRUH
FRPSDULQJ�WR
WKHLU�UHVSHFWLYH
IDLOXUH
WKUHVKROGV�

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

DQG�SURSRUWLRQDO�RIIVHW
YDOXHV�RI��³�´��L�H����
DXWKRULW\��DQG�D�SRVW
FDWDO\VW�2��VHQVRU�WKDW
LV�ZLWKLQ�LWV�RSWLPDO
RSHUDWLQJ�UDQJH
�QHLWKHU�ULFK�QRU�OHDQ��
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

'LIIHUHQFH�EHWZHHQ
PHDVXUHG�WKURWWOH�SRVLWLRQ
DQG�PRGHOHG�SRVLWLRQ�
�PRGHOHG� �0$;
�&RPPDQGHG�YV�
&RPPDQGHG�)LOWHUHG���!

25

'LIIHUHQFH�EHWZHHQ
PRGHOHG�SRVLWLRQ
�PRGHOHG� �0,1
�&RPPDQGHG�YV�
&RPPDQGHG�)LOWHUHG��
DQG�PHDVXUHG�WKURWWOH
SRVLWLRQ�!

SHUFHQW����

SHUFHQW����

736�PLQLPXP�OHDUQ�LV�QRW
DFWLYH�$1'

3RZHUWUDLQ�5HOD\
&RQWDFW��)DXOW�LV�)$/6(
�QR�3�����IDXOW��$1'

7KURWWOH�&RQWURO�LV�QRW�LQ
6HUYLFH�RU�'97�FRQWURO
$1'

7KURWWOH�LV�EHLQJ
&RQWUROOHG

$1'

���(QJLQH�5XQQLQJ�$1'
5XQ�&UDQN�9ROWDJH�
25
5XQ�&UDQN�9ROWDJH�

! 9ROWV����

! 9ROWV����

FRXQWV���

�����PV�FRXQW�LQ
WKH�SULPDU\
SURFHVVRU

&RQWURO
0RGXOH
7KURWWOH
$FWXDWRU
3RVLWLRQ
3HUIRUPDQFH

3���� �� 'HWHFW�D�WKURWWOH
SRVLWLRQLQJ�HUURU���7KLV
LV�GHWHUPLQHG�LI�WKH
GLIIHUHQFH�EHWZHHQ
PHDVXUHG�WKURWWOH
SRVLWLRQ�DQG�PRGHOHG
WKURWWOH�SRVLWLRQ�LV
JUHDWHU�WKDQ�D
WKUHVKROG�RU�OHVV�WKDQ�D
WKUHVKROG���7KLV
GLDJQRVWLF�RQO\�UXQV
ZKHQ�WKH�HQJLQH�LV
UXQQLQJ�DQG�WKH�YROWDJH
LV�KLJK�HQRXJK�DQG
WKHUH�LV�QRW�D�YROWDJH
IDLOXUH�DQG�WKH�WKURWWOH
SRVLWLRQ�PLQLPXP�OHDUQ
LV�QRW�DFWLYH�DQG�WKH
WKURWWOH�LV�EHLQJ
FRQWUROOHG�����7KURWWOH
FRQWURO�LV�GULYLQJ�WKH
WKURWWOH�LQ�WKH�LQFRUUHFW
GLUHFWLRQ���7KLV�LV
GHWHUPLQHG�LI�WKH
WKURWWOH�SRVLWLRQ�LV
JUHDWHU�WKDQ�D
WKUHVKROG�SHUFHQW�DQG
WKH�SRZHUWUDLQ�UHOD\
YROWDJH�LV�KLJK�HQRXJK
DQG�WKH�WKURWWOH�SRVLWLRQ
PLQLPXP�OHDUQ�LV
DFWLYH�

7\SH�$�
��7ULSV

7KURWWOH�3RVLWLRQ�! SHUFHQW����� 736�PLQLPXP�OHDUQ�DFWLYH
$1'

3RZHUWUDLQ�5HOD\
&RQWDFW��)DXOW�LV�)$/6(
�QR�3�����IDXOW��$1'

7KURWWOH�&RQWURO�LV�QRW�LQ
6HUYLFH�RU�'97�FRQWURO

 �758( FRXQWV���

�����PV�FRXQW�LQ
WKH�SULPDU\
SURFHVVRU
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

$FFHOHUDWRU
3HGDO
3RVLWLRQ
�$33�
6HQVRU���/R

3���� 'HWHFWV�D�FRQWLQXRXV�RU
LQWHUPLWWHQW�VKRUW�ORZ�RU
RSHQ�LQ�WKH�$33�VHQVRU
���E\�PRQLWRULQJ�WKH
$33��VHQVRU�SHUFHQW
9UHI�DQG�IDLOLQJ�WKH
GLDJQRVWLF�ZKHQ�WKH
$33��SHUFHQW�9UHI�LV
WRR�ORZ���7KLV
GLDJQRVWLF�RQO\�UXQV
ZKHQ�EDWWHU\�YROWDJH�LV
KLJK�HQRXJK���'HWHFWV
D�FRQWLQXRXV�RU
LQWHUPLWWHQW�VKRUW�ORZ�RU
RSHQ�LQ�WKH�$33�VHQVRU
���RQ�WKH�0DLQ
SURFHVVRU�

$33��SHUFHQW�9UHI � ��9UHI������ 5XQ�&UDQN�YROWDJH

1R��9�UHIHUHQFH�HUURU�RU
IDXOW�IRU������9�UHIHUHQFH
FLUFXLW

! 9ROWV����

3��$�

��� ��
FRXQWV��RU

FRXQWV��
FRQWLQXRXV�

�����PV�FRXQW�LQ
WKH�PDLQ
SURFHVVRU

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

$FFHOHUDWRU
3HGDO
3RVLWLRQ
�$33�
6HQVRU���+L

3���� 'HWHFWV�D�FRQWLQXRXV�RU
LQWHUPLWWHQW�VKRUW�KLJK
LQ�WKH�$33�VHQVRU���
E\�PRQLWRULQJ�WKH�$33�
VHQVRU�SHUFHQW�9UHI
DQG�IDLOLQJ�WKH
GLDJQRVWLF�ZKHQ�WKH
$33��SHUFHQW�9UHI�LV
WRR�KLJK���7KLV
GLDJQRVWLF�RQO\�UXQV
ZKHQ�EDWWHU\�YROWDJH�LV
KLJK�HQRXJK���'HWHFW�D
FRQWLQXRXV�RU
LQWHUPLWWHQW�VKRUW�KLJK
LQ�WKH�$33�VHQVRU���
RQ�WKH�0DLQ�SURFHVVRU�

$33��SHUFHQW�9UHI�! ��9UHI������ 5XQ�&UDQN�YROWDJH

1R��9�UHIHUHQFH�HUURU�RU
IDXOW�IRU������9�UHIHUHQFH
FLUFXLW

! 9ROWV����

3��$�

��� ��
FRXQWV��RU

FRXQWV��
FRQWLQXRXV�

�����PV�FRXQW�LQ
WKH�PDLQ
SURFHVVRU

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

$FFHOHUDWRU
3HGDO
3RVLWLRQ
�$33�
6HQVRU���/R

3���� 'HWHFWV�D�FRQWLQXRXV�RU
LQWHUPLWWHQW�VKRUW�ORZ�RU
RSHQ�LQ�WKH�$33�VHQVRU
���E\�PRQLWRULQJ�WKH
$33��VHQVRU�SHUFHQW
9UHI�DQG�IDLOLQJ�WKH
GLDJQRVWLF�ZKHQ�WKH
$33��SHUFHQW�9UHI�LV
WRR�ORZ���7KLV
GLDJQRVWLF�RQO\�UXQV
ZKHQ�EDWWHU\�YROWDJH�LV
KLJK�HQRXJK���'HWHFWV
D�FRQWLQXRXV�RU
LQWHUPLWWHQW�VKRUW�ORZ�RU
RSHQ�LQ�WKH�$33�VHQVRU
���RQ�WKH�0DLQ
SURFHVVRU�

$33��SHUFHQW�9UHI�� ��9UHI������ 5XQ�&UDQN�YROWDJH

1R��9�UHIHUHQFH�HUURU�RU
IDXOW�IRU������9�UHIHUHQFH
FLUFXLW

! 9ROWV����

3����

��� ��
FRXQWV��RU

FRXQWV��
FRQWLQXRXV�

�����PV�FRXQW�LQ
WKH�PDLQ
SURFHVVRU

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

$FFHOHUDWRU
3HGDO
3RVLWLRQ
�$33�
6HQVRU���+L

3���� 'HWHFWV�D�FRQWLQXRXV�RU
LQWHUPLWWHQW�VKRUW�KLJK
LQ�WKH�$33�VHQVRU���
E\�PRQLWRULQJ�WKH�$33�
VHQVRU�SHUFHQW�9UHI
DQG�IDLOLQJ�WKH
GLDJQRVWLF�ZKHQ�WKH
$33��SHUFHQW�9UHI�LV
WRR�KLJK���7KLV
GLDJQRVWLF�RQO\�UXQV
ZKHQ�EDWWHU\�YROWDJH�LV
KLJK�HQRXJK���'HWHFW�D
FRQWLQXRXV�RU
LQWHUPLWWHQW�VKRUW�KLJK
LQ�WKH�$33�VHQVRU���
RQ�WKH�0DLQ�SURFHVVRU�

$33��SHUFHQW�9UHI�! ��9UHI������ 5XQ�&UDQN�YROWDJH

1R��9�UHIHUHQFH�HUURU�RU
IDXOW�IRU������9�UHIHUHQFH
FLUFXLW

! 9ROWV����

3����

��� ��
FRXQWV��RU

FRXQWV��
FRQWLQXRXV�

�����PV�FRXQW�LQ
WKH�PDLQ
SURFHVVRU

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

'LIIHUHQFH�EHWZHHQ�736�
GLVSODFHG�DQG�736�
GLVSODFHG�!

��RIIVHW�DW�PLQ������
WKURWWOH�SRVLWLRQ�ZLWK�D
OLQHDU�WKUHVKROG�WR

��DW�PD[������
WKURWWOH�SRVLWLRQ

5XQ�&UDQN�YROWDJH

1R�736�VHQVRU��IDXOWV

1R��9�UHIHUHQFH�HUURU�RU
IDXOW�IRU������9�UHIHUHQFH
FLUFXLW

! 9ROWV����

�3������3������3�����
3�����

3��$�

��� ���
FRXQWV��RU

FRXQWV��
FRQWLQXRXV�

������PV�FRXQW
LQ�WKH�PDLQ
SURFHVVRU

7KURWWOH
3RVLWLRQ��73�
6HQVRU����
&RUUHODWLRQ

3���� 'HWHFW�D�FRQWLQXRXV�RU
LQWHUPLWWHQW�FRUUHODWLRQ
IDXOW�EHWZHHQ�736
VHQVRUV����DQG����RQ
0DLQ�SURFHVVRU������
7KH�GLDJQRVWLF
PRQLWRUV�WKH�GLIIHUHQFH
LQ�SRVLWLRQ�EHWZHHQ
736��DQG�WKH�736�
DQG�IDLOV�WKH�GLDJQRVWLF
ZKHQ�WKH�GLIIHUHQFH�LV
WRR�KLJK���7KLV
GLDJQRVWLF�RQO\�UXQV
ZKHQ�WKH�EDWWHU\
YROWDJH�LV�KLJK�HQRXJK�
����7KH�GLDJQRVWLF
PRQLWRUV�WKH�GLIIHUHQFH
LQ�UHIHUHQFH�YROWDJH
EHWZHHQ�QRUPDOL]HG
PLQ�736��DQG�WKH
QRUPDOL]HG�PLQ�736�
DQG�IDLOV�WKH�GLDJQRVWLF
ZKHQ�WKH�GLIIHUHQFH�LV
WRR�KLJK���7KLV
GLDJQRVWLF�RQO\�UXQV
ZKHQ�WKH�EDWWHU\
YROWDJH�LV�KLJK�HQRXJK�
'HWHFWV�D�FRQWLQXRXV�RU
LQWHUPLWWHQW�FRUUHODWLRQ
IDXOW�EHWZHHQ�736
VHQVRUV����DQG����RQ
0DLQ�SURFHVVRU

7\SH�$�
��7ULSV

'LIIHUHQFH�EHWZHHQ
�QRUPDOL]HG�PLQ��736���
DQG��QRUPDOL]HG�PLQ
736����!

�����
��9UHI

5XQ�&UDQN�YROWDJH

1R�736�VHQVRU��IDXOWV

1R��9�UHIHUHQFH�HUURU�RU
IDXOW�IRU������9�UHIHUHQFH
FLUFXLW

! 9ROWV����

�3������3������3�����
3�����

3��$�

��� ���
FRXQWV��RU

FRXQWV��
FRQWLQXRXV�

������PV�FRXQW
LQ�WKH�PDLQ
SURFHVVRU
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

'LIIHUHQFH�EHWZHHQ�$33�
GLVSODFHG�DQG�$33�
GLVSODFHG�!

��RIIVHW�DW�PLQ������
SHGDO�SRVLWLRQ�ZLWK�D
OLQHDU�WKUHVKROG�WR

��DW�PD[�������
SHGDO�SRVLWLRQ

5XQ�&UDQN�YROWDJH

1R�$33�VHQVRU�IDXOWV

1R��9�UHIHUHQFH�HUURUV�RU
IDXOVW�IRU�����	�������9
UHIHUHQFH�FLUFXLWV

! 9ROWV����

�3������3�����3�����
3�����

�3��$���3�����

� FRXQWV�� ��
LQWHUPLWWHQW��RU

FRXQWV��
FRQWLQXRXV�

�����PV�FRXQW�LQ
WKH�PDLQ
SURFHVVRU

$FFHOHUDWRU
3HGDO
3RVLWLRQ
�$33�
6HQVRU����
&RUUHODWLRQ

3���� 'HWHFW�D�FRQWLQXRXV�RU
LQWHUPLWWHQW�FRUUHODWLRQ
IDXOW�EHWZHHQ�$33
VHQVRUV����DQG����RQ
0DLQ�SURFHVVRU������
7KH�GLDJQRVWLF
PRQLWRUV�WKH�GLIIHUHQFH
LQ�SRVLWLRQ�EHWZHHQ
$33��DQG�WKH�$33�
DQG�IDLOV�WKH�GLDJQRVWLF
ZKHQ�WKH�GLIIHUHQFH�LV
WRR�KLJK���7KLV
GLDJQRVWLF�RQO\�UXQV
ZKHQ�WKH�EDWWHU\
YROWDJH�LV�KLJK�HQRXJK�
����7KH�GLDJQRVWLF�DOVR
PRQLWRUV�WKH�GLIIHUHQFH
LQ�UHIHUHQFH�YROWDJH
EHWZHHQ�QRUPDOL]HG
PLQ�$33��DQG�WKH
QRUPDOL]HG�PLQ�$33�
DQG�IDLOV�WKH�GLDJQRVWLF
ZKHQ�WKH�GLIIHUHQFH�LV
WRR�KLJK���7KLV
GLDJQRVWLF�RQO\�UXQV
ZKHQ�WKH�EDWWHU\
YROWDJH�LV�KLJK�HQRXJK�
'HWHFWV�D�FRQWLQXRXV�RU
LQWHUPLWWHQW�FRUUHODWLRQ
IDXOW�EHWZHHQ�$33
VHQVRUV����DQG����RQ
0DLQ�SURFHVVRU

7\SH�$�
��7ULSV

'LIIHUHQFH�EHWZHHQ
�QRUPDOL]HG�PLQ��$33���
DQG��QRUPDOL]HG�PLQ
$33����!

��9UHI����� 5XQ�&UDQN�YROWDJH

1R�$33�VHQVRU�IDXOWV

1R��9�UHIHUHQFH�HUURUV�RU
IDXOVW�IRU�����	�������9
UHIHUHQFH�FLUFXLWV

! 9ROWV����

�3������3�����3�����
3�����

�3��$���3�����

� FRXQWV�� ��
LQWHUPLWWHQW��RU

FRXQWV��
FRQWLQXRXV�

�����PV�FRXQW�LQ
WKH�PDLQ
SURFHVVRU
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6\VWHP
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&RGH
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'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
KLJK�VLGH
FLUFXLW
VKRUWHG�WR
JURXQG

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
KLJK�VLGHG�GULYHU�IRU�D
VKRUW�WR�JURXQG�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RQ�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�VKRUW�WR�JURXQG
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
JURXQG�

���DPS�! ��WKURXJK
+LJK�6LGH�'ULYHU

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV

����PV��VDPSOH
&RQWLQXRXV

7\SH�$�
��7ULSV
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KLJK�VLGH
FLUFXLW
VKRUWHG�WR
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3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
KLJK�VLGHG�GULYHU�IRU�D
VKRUW�WR�SRZHU�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RII�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�VKRUW�WR�SRZHU
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
SRZHU�

� ���YROW�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
SRZHU

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV

����PV��VDPSOH
&RQWLQXRXV
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��7ULSV
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FLUFXLW
VKRUWHG�WR
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3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
KLJK�VLGHG�GULYHU�IRU�D
VKRUW�WR�JURXQG�IDLOXUH
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FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�VKRUW�WR�JURXQG
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
JURXQG�

���DPS�! ��WKURXJK
+LJK�6LGH�'ULYHU

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV

����PV��VDPSOH
&RQWLQXRXV
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FLUFXLW
VKRUWHG�WR
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3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
KLJK�VLGHG�GULYHU�IRU�D
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FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�VKRUW�WR�SRZHU
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
SRZHU�

� ���YROW�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
SRZHU

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV

����PV��VDPSOH
&RQWLQXRXV

7\SH�$�
��7ULSV
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,QMHFWRU��
KLJK�VLGH
FLUFXLW
VKRUWHG�WR
JURXQG

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
KLJK�VLGHG�GULYHU�IRU�D
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FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�VKRUW�WR�JURXQG
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
JURXQG�

���DPS�! ��WKURXJK
+LJK�6LGH�'ULYHU

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV

����PV��VDPSOH
&RQWLQXRXV

7\SH�$�
��7ULSV
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,OOXP�

,QMHFWRU��
KLJK�VLGH
FLUFXLW
VKRUWHG�WR
SRZHU

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
KLJK�VLGHG�GULYHU�IRU�D
VKRUW�WR�SRZHU�IDLOXUH
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FRPSDULQJ�D�YROWDJH
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FRQWUROOHU�VSHFLILF
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RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�VKRUW�WR�SRZHU
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
SRZHU�

� ���YROW�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
SRZHU

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV

����PV��VDPSOH
&RQWLQXRXV

7\SH�$�
��7ULSV
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FRQWUROOHU�VSHFLILF
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9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�VKRUW�WR�JURXQG
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
JURXQG�

���DPS�! ��WKURXJK
+LJK�6LGH�'ULYHU

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
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����PV��VDPSOH
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FLUFXLW
VKRUWHG�WR
SRZHU

3���� &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
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SRZHU�
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VLJQDO�DQG�FRQWUROOHU
SRZHU

%DWWHU\�9ROWDJH
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! 9ROWV��
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� ���YROW�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
SRZHU

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV

����PV��VDPSOH
&RQWLQXRXV

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
KLJK�VLGH
FLUFXLW
VKRUWHG�WR
JURXQG

3���( &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
KLJK�VLGHG�GULYHU�IRU�D
VKRUW�WR�JURXQG�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RQ�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�VKRUW�WR�JURXQG
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
JURXQG�

���DPS�! ��WKURXJK
+LJK�6LGH�'ULYHU

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV

����PV��VDPSOH
&RQWLQXRXV

7\SH�$�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
KLJK�VLGH
FLUFXLW
VKRUWHG�WR
SRZHU

3���) &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
KLJK�VLGHG�GULYHU�IRU�D
VKRUW�WR�SRZHU�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RII�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�VKRUW�WR�SRZHU
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
SRZHU�

� ���YROW�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
SRZHU

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV

����PV��VDPSOH
&RQWLQXRXV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

0LQLPXP
7KURWWOH
3RVLWLRQ�1RW
/HDUQHG

3���� 'HWHFW�ZKHQ�WKH
WKURWWOH�SRVLWLRQ
PLQLPXP�OHDUQ�RQ�WKH
PDLQ�SURFHVVRU�LV�QRW
OHDUQHG���7KLV
GLDJQRVWLF�GHWHFWV�WKLV
E\�PRQLWRULQJ�LI�WKH
WKURWWOH�SRVLWLRQ�LV
JUHDWHU�WKDQ�D
WKUHVKROG�DQG�WKH
QXPEHU�RI�OHDUQ
DWWHPSWV�LV�JUHDWHU�WKDQ
D�WKUHVKROG�����7KLV
GLDJQRVWLF�RQO\�UXQV
ZKHQ�WKH�EDWWHU\
YROWDJH�LV�KLJK�HQRXJK
DQG�WKH�WKURWWOH�SRVLWLRQ
PLQLPXP�OHDUQ�LV
DFWLYH����7KURWWOH
SRVLWLRQ�VHQVRUV�ZHUH
QRW�LQ�WKH�PLQPXP
OHDUQ�ZLQGRZ�DIWHU
PXOWLSOH�DWWHPSWV�WR
OHDUQ�WKH�PLQLPXP�

'XULQJ�736�PLQ�OHDUQ�RQ
WKH�0DLQ�SURFHVVRU��736
SHUFHQW�9UHI�!

$1'

1XPEHU�RI�OHDUQ�DWWHPSWV
!

��9UHI������

��
FRXQWV

5XQ�&UDQN�YROWDJH

736�PLQLPXP�OHDUQ�LV
DFWLYH

1R�SUHYLRXV�736�PLQ
OHDUQ�YDOXHV�VWRUHG�LQ�ORQJ
WHUP�PHPRU\

! 9ROWV����

 �758(

VHFV��� 7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
KLJK�VLGH
FLUFXLW
VKRUWHG�WR
JURXQG

3���% &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
KLJK�VLGHG�GULYHU�IRU�D
VKRUW�WR�JURXQG�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RQ�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�VKRUW�WR�JURXQG
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
JURXQG�

���DPS�! ��WKURXJK
+LJK�6LGH�'ULYHU

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV

����PV��VDPSOH
&RQWLQXRXV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
KLJK�VLGH
FLUFXLW
VKRUWHG�WR
SRZHU

3���& &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
KLJK�VLGHG�GULYHU�IRU�D
VKRUW�WR�SRZHU�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RII�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�VKRUW�WR�SRZHU
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
SRZHU�

� ���YROW�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
SRZHU

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV

����PV��VDPSOH
&RQWLQXRXV

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
KLJK�VLGH
FLUFXLW
VKRUWHG�WR
JURXQG

3���( &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
KLJK�VLGHG�GULYHU�IRU�D
VKRUW�WR�JURXQG�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RQ�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�VKRUW�WR�JURXQG
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
JURXQG�

���DPS�! ��WKURXJK
+LJK�6LGH�'ULYHU

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV

����PV��VDPSOH
&RQWLQXRXV

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,QMHFWRU��
KLJK�VLGH
FLUFXLW
VKRUWHG�WR
SRZHU

3���) &RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�,QMHFWRU��
KLJK�VLGHG�GULYHU�IRU�D
VKRUW�WR�SRZHU�IDLOXUH
ZKHQ�WKH�RXWSXW�LV
SRZHUHG�RII�E\
FRPSDULQJ�D�YROWDJH
PHDVXUHPHQW�WR
FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RII�VWDWH
LQGLFDWHV�VKRUW�WR�SRZHU
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
SRZHU�

� ���YROW�EHWZHHQ
VLJQDO�DQG�FRQWUROOHU
SRZHU

%DWWHU\�9ROWDJH
(QJLQH�5XQ�7LPH

! 9ROWV��
! 6HFRQGV�

3���%�QRW�)$�RU�7)7.

�����
IDLOXUHV�RXW�RI
�����
VDPSOHV

����PV��VDPSOH
&RQWLQXRXV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

%DQN���$LU�
)XHO�5DWLR
,PEDODQFH

3���$ 7KLV�PRQLWRU
GHWHUPLQHV�LI�WKHUH�LV
DQ�$LU�)XHO�,PEDODQFH
LQ�WKH�IXHOLQJ�V\VWHP
IRU�D�F\OLQGHU�RQ�%DQN
�� 'HWHFWLRQ�LV�EDVHG
RQ�D�WKH�SUH�FDWDO\VW
R[\JHQ�VHQVRU�YROWDJH�
7KH�SUH�FDWDO\VW�2�
YROWDJH�LV�XVHG�WR
JHQHUDWH�D�YDULDQFH
PHWULF�WKDW�UHSUHVHQWV
WKH�VWDWLVWLFDO�YDULDWLRQ
RI�WKH�2��VHQVRU
YROWDJH�RYHU�D�JLYHQ
HQJLQH�F\FOH���7KLV
PHWULF�LV�SURSRUWLRQDO�WR
WKH�DLU�IXHO�UDWLR
LPEDODQFH��YDULDQFH�LV
KLJKHU�ZLWK�DQ
LPEDODQFH�WKDQ
ZLWKRXW��

7KH�REVHUYHG�9DULDQFH
LV�GHSHQGHQW�RQ�HQJLQH
VSHHG�DQG�ORDG�DQG�LV
QRUPDOL]HG�E\
FRPSDULQJ�LW�WR�D
NQRZQ��JRRG�V\VWHP�
UHVXOW�IRU�WKDW�VSHHG
DQG�ORDG��DQG
JHQHUDWLQJ�D�5DWLR
PHWULF�

7KH�5DWLR�PHWULF�LV
FDOFXODWHG�E\�VHOHFWLQJ
WKH�DSSURSULDWH
WKUHVKROG�FDOLEUDWLRQ
IURP�D���[���WDEOH��VHH
6XSSRUWLQJ�7DEOH

6WDQGDUG�0RGH�)LOWHUHG
5DWLR

7KH�(:0$�FDOFXODWLRQ
XVHV�WKH�ZHLJKWLQJ
FRHIILFLHQW�IURP�WKH
IROORZLQJ�VXSSRUWLQJ�WDEOH�
3���$�(:0$
&RHIILFLHQW

)RU�WKLV�SURJUDP��WKH
2SWLRQDO�0RGH�LV
127�XVHG

2SWLRQDO�0RGH�)LOWHUHG
5DWLR

7KH�(:0$�FDOFXODWLRQ
XVHV�WKH�ZHLJKWLQJ
FRHIILFLHQW�IURP�WKH
IROORZLQJ�VXSSRUWLQJ�WDEOH
ZKLOH�LQ�2SWLRQDO�0RGH�

! ����

,I�WKH�GLDJQRVWLF�KDV
UHSRUWHG�D�IDLOXUH�RQ
WKH�SULRU�WULS��WKH
(:0$�)LOWHUHG�5DWLR
PXVW�IDOO�EHORZ LQ����
RUGHU�WR�UHSRUW�D�SDVV�
7KLV�IHDWXUH�SUHYHQWV
WKH�GLDJQRVWLF�IURP
WRJJOLQJ�EHWZHHQ
IDLOLQJ�DQG�SDVVLQJ�

! ����

,I�WKH�GLDJQRVWLF�KDV
UHSRUWHG�D�IDLOXUH�RQ
WKH�SULRU�WULS��WKH
2SWLRQDO�0RGH�)LOWHUHG
5DWLR�PXVW�IDOO�EHORZ

LQ�RUGHU�WR�UHSRUW����
D�SDVV���7KLV�IHDWXUH
SUHYHQWV�WKH�GLDJQRVWLF
IURP�WRJJOLQJ�EHWZHHQ
IDLOLQJ�DQG�SDVVLQJ�

7KH�$�)�LPEDODQFH
GLDJQRVWLF�LV� HQDEOHG

6\VWHP�9ROWDJH

)XHO�/HYHO

(QJLQH�&RRODQW
7HPSHUDWXUH

&XPXODWLYH�HQJLQH�UXQ
WLPH

'LDJQRVWLF�HQDEOHG�DW�,GOH
�UHJDUGOHVV�RI�RWKHU
RSHUDWLQJ�FRQGLWLRQV�

(QJLQH�VSHHG�UDQJH

(QJLQH�VSHHG�GHOWD�GXULQJ
D�VKRUW�WHUP�VDPSOH
SHULRG

0DVV�$LUIORZ��0$)��UDQJH

&XPXODWLYH�GHOWD�0$)
GXULQJ�D�VKRUW�WHUP
VDPSOH�SHULRG

)LOWHUHG�0$)�GHOWD
EHWZHHQ�VDPSOHV
1RWH��ILUVW�RUGHU�ODJ�ILOWHU
FRHIILFLHQW�DSSOLHG�WR�0$)

1R�ORZHU�WKDQ 9ROWV����
IRU�PRUH�WKDQ� ���
VHFRQGV

! ���7KH�GLDJQRVWLF����
ZLOO�GLVUHJDUG�WKH�IXHO
OHYHO�FULWHULD�LI�WKH�IXHO
VHQGHU�LV�IDXOW\�

! GHJ��&��RU�2%'���
&RRODQW�(QDEOH�&ULWHULD� 
758(�

! VHFRQGV���

1R

WR 530��� �����

� 530���

WR J�V� ���

� J�V�

� J�V����

0LQLPXP�RI��
WHVW�SHU�WULS��XS
WR� WHVWV�SHU�
WULS�GXULQJ�565
RU�),5�

7KH�IURQW�2�
VHQVRU�YROWDJH�LV
VDPSOHG�RQFH
SHU�F\OLQGHU
HYHQW�
7KHUHIRUH��WKH
WLPH�UHTXLUHG�WR
FRPSOHWH�D
VLQJOH�WHVW��ZKHQ
DOO�HQDEOH
FRQGLWLRQV�DUH
PHW��GHFUHDVHV
DV�HQJLQH�VSHHG
LQFUHDVHV���)RU
H[DPSOH��� �����
VHFRQGV�RI�GDWD
LV�UHTXLUHG�DW
�����USP�ZKLOH
GRXEOH�WKLV�WLPH
LV�UHTXLUHG�DW
����USP�DQG�KDOI
WKLV�WLPH�LV
UHTXLUHG�DW�����
USP���7KLV�GDWD�LV
FROOHFWHG�RQO\
ZKHQ�HQDEOH
FRQGLWLRQV�DUH
PHW��DQG�DV�VXFK
VLJQLILFDQWO\
PRUH�RSHUDWLQJ
WLPH�LV�UHTXLUHG
WKDQ�LV�LQGLFDWHG
DERYH�
*HQHUDOO\��D
UHSRUW�ZLOO�EH

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

��DQG

3���$�9DULDQFH
7KUHVKROG�%DQN�
7DEOH
VXEWUDFWLQJ�LW�IURP�WKH
PHDVXUHG�9DULDQFH�
7KH�UHVXOW�LV�WKHQ
GLYLGHG�E\�D�QRUPDOL]HU
FDOLEUDWLRQ�IURP�DQRWKHU
���[����WDEOH��VHH
6XSSRUWLQJ�7DEOH

��
3���$�1RUPDOL]HU
%DQN��7DEOH
7KLV�TXRWLHQW�LV�WKHQ
PXOWLSOLHG�E\�D�TXDOLW\
IDFWRU�FDOLEUDWLRQ�IURP�D
���[����WDEOH��VHH
6XSSRUWLQJ�7DEOH

�
3���$�4XDOLW\�)DFWRU
%DQN��7DEOH
���7KLV��UHVXOW�LV�UHIHUUHG
WR�DV�WKH�5DWLR���1RWH
WKDW�WKH�TXDOLW\�IDFWRU
UDQJHV�EHWZHHQ���DQG
��DQG�UHSUHVHQWV
UREXVWQHVV�WR�IDOVH
GLDJQRVLV�LQ�WKH�FXUUHQW
RSHUDWLQJ�UHJLRQ�
5HJLRQV�ZLWK�ORZ
TXDOLW\�IDFWRUV�DUH�QRW
XVHG�

)LQDOO\��D�(:0$�ILOWHU�LV
DSSOLHG�WR�WKH�5DWLR
PHWULF�WR�JHQHUDWH�WKH
)LOWHUHG�5DWLR
PDOIXQFWLRQ�FULWHULD
PHWULF���*HQHUDOO\��D
QRUPDO�V\VWHP�ZLOO
UHVXOW�LQ�D�QHJDWLYH
)LOWHUHG�5DWLR�ZKLOH�D
IDLOLQJ�V\VWHP�ZLOO�UHVXOW
LQ�D�SRVLWLYH�)LOWHUHG

3���$�(:0$
&RHIILFLHQW�2SW�7DEOH

 � �����

$LU�3HU�&\OLQGHU��$3&�

$3&�GHOWD�GXULQJ�VKRUW
WHUP�VDPSOH�SHULRG

)LOWHUHG�$3&�GHOWD
EHWZHHQ�VDPSOHV
1RWH��ILUVW�RUGHU�ODJ�ILOWHU
FRHIILFLHQW�DSSOLHG�WR�$3&
 � �����

6SDUN�$GYDQFH

7KURWWOH�$UHD��SHUFHQW�RI
PD[�

,QWDNH�&DP�3KDVHU�$QJOH

([KDXVW�&DP�3KDVHU
$QJOH
���������������������������������
(OHFWURQLF�:DVWH�*DWH
�H:*��SUHVHQW

,I�H:*� �\HV�WKHQ
:DVWH�*DWH�3RVLWLRQ

,QWUXVLYH�H:*�)HDWXUH

,I�LQWUXVLYH�:DVWH�*DWH
SRVLWLQ�LV�HQDEOHG�WKHQ�WKH
HOHFWURQLF�:DVWH�*DWH�ZLOO
EH�FRPPDQGHG�WR�WKH
IROORZLQJ�UDQJH�ZKHQ�WKH
RWKHU�HQDEOH�FRQGLWLRQV
KDYH�EHHQ�PHW�

,QWUXVLYH�:DVWH�*DWH
3RVLWLRQ�0LQ

WR PJ�F\OLQGHU��� ���

� PJ�F\OLQGHU��

� SHUFHQW����

WR� GHJUHHV� ��

WR SHUFHQW� ���

WR� GHJUHHV� ��

WR� GHJUHHV� ��

���������������������������������
1R

WR��� �����

'LVDEOHG

���

PDGH�ZLWKLQ��
PLQXWHV�RI
RSHUDWLRQ�

)RU�565�RU�),5�
WHVWV�PXVW��

FRPSOHWH�EHIRUH
WKH�GLDJQRVWLF
FDQ�UHSRUW�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

5DWLR�

7KH�UDQJH�RI�WKH
)LOWHUHG�5DWLR�PHWULF�LV
DSSOLFDWLRQ�VSHFLILF
VLQFH�ERWK�WKH
HPLVVLRQV�VHQVLWLYLW\
DQG�UHODWLRQVKLS
EHWZHHQ�LPEDODQFH
DQG�WKH�9DULDQFH�PHWULF
DUH�DSSOLFDWLRQ�VSHFLILF�

6RPH�DSSOLFDWLRQV�PD\
QHHG�WR�FRPPDQG�D
XQLTXH�FDP�SKDVHU
YDOXH�EHIRUH
SHUIRUPLQJ�WKH�DERYH
FDOFXODWLRQV�VLQFH�FDP
SKDVLQJ�KDV�EHHQ
VKRZQ�WR�KDYH�DQ
LPSDFW�RQ�RYHUDOO�VLJQDO
TXDOLW\��7KLV�DSSOLFDWLRQ

KLV'RHV�1RW�8VH
IHDWXUH�

)RU�SURJUDPV�XVLQJ
$FWLYH�)XHO
0DQDJHPHQW�RU
0XOWLSOH�&DP�SURILOHV��D
VHFRQGDU\�,PEDODQFH
5DWLR�FDQ�EH�FDOFXODWHG
ZKLOH�LQ�WKH�VHFRQGDU\
RSHUDWLQJ�PRGHV���7KLV
VHFRQGDU\�UDWLR�LV�DQ
RSWLRQDO�FDOFXODWLRQ�DQG
LV�ODEHOHG�DV�WKH
�2SWLRQDO�0RGH�5DWLR��
7KH�2SWLRQDO�0RGH
5DWLR�LV�FDOFXODWHG�WKH
VDPH�DV�H[SODLQHG
DERYH�ZLWK�WKH
IROORZLQJ�VXSSRUWLQJ

,QWUXVLYH�:DVWH�*DWH
3RVLWLRQ�0D[
����������������������������������

$FWLYH�)XHO�0DQDJHPHQW
)LULQJ�)UDFWLRQ

LI�WKH�2SWLRQDO�0RGH�LV
HQDEOHG��VHH�0DOIXQFWLRQ
&ULWHULD�����$FWLYH�)XHO
0DQDJHPHQW�)LULQJ
IUDFWLRQ�IRU�2SWLRQDO�0RGH
FDOFXODWLRQV

,QWUXVLYH�)LULQJ�)UDFWLRQ
GXULQJ�)DVW�,QLWLDO
5HVSRQVH�RU�5DSLG�6WHS
5HVSRQVH

,I�WKH�LQWUXVLYH�)LULQJ
)UDFWLRQ�IHDWXUH�LV
HQDEOHG�WKH�$FWLYH�)XHO
0DQDJHPHQW�ILULQJ
IUDFWLRQ�ZLOO�EH�IRUFHG�WR�D
YDOXH�DERYH�WKLV�WKUHVKROG
ZKHQ�LQ�)DVW�,QLWLDO
5HVSRQVH�RU�LQ�5DSLG
6WHS�5HVSRQVH�
���������������������������������

)RU�SURJUDPV�XVLQJ�PXOWL�
VWHS�FDP�SURILOHV�

+LJK�/LIW�&DP�3URILOH�ZLOO
XVH�

/RZ�/LIW�&DP�3URILOH�ZLOO
XVH�

�����

���������������������������������

WR���� ����

WR���� ����

'LVDEOHG

! ����

��������������������������������

6WDQGDUG�0RGH�)LOWHUHG
5DWLR

6WDQGDUG�0RGH�)LOWHUHG
5DWLR
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

WDEOHV�

�

3���$�9DULDQFH
7KUHVKROG�%DQN��2SW
7DEOH

�
3���$�1RUPDOL]HU
%DQN��2SW�7DEOH
DQG
3���$�4XDOLW\�)DFWRU
%DQN��2SW�7DEOH

4XDOLW\�)DFWRU��4)�
4)�FDOLEUDWLRQV�DUH
ORFDWHG�LQ�D���[���ORRNXS
WDEOH�YHUVXV�HQJLQH�VSHHG
DQG�ORDG��VHH�6XSSRUWLQJ
7DEOH

��
3���$�4XDOLW\�)DFWRU
%DQN��7DEOH
4)�YDOXHV�OHVV�WKDQ�³�´
LQGLFDWH�WKDW�ZH�GRQ¶W
KDYH��VLJPD��VLJPD
UREXVWQHVV�LQ�WKDW�UHJLRQ�
7KH�TXDOLW\�RI�WKH�GDWD�LV
GHWHUPLQHG�YLD�VWDWLVWLFDO
DQDO\VLV�RI�9DULDQFH�GDWD�

)XHO�&RQWURO�6WDWXV
&ORVHG�/RRS�DQG�/RQJ
7HUP�)7�(QDEOHG�IRU�

'HYLFH�&RQWURO
$,5�SXPS
&$6(�OHDUQ
(*5
(9$3
(QJLQH�2YHU�6SHHG
3URWHFWLRQ
,GOH�VSHHG�FRQWURO
372
,QMHFWRU�EDVH�SXOVH�ZLGWK

2��OHDUQHG�KWU�UHVLVWDQFH

5DSLG�6WHS�5HVSRQVH
�565��

! ����

! � VHFRQGV���
�3OHDVH�VHH��&ORVHG
/RRS�(QDEOH
&ODULILFDWLRQ��DQG��/RQJ
7HUP�)7�(QDEOH�&ULWHULD�
LQ�6XSSRUWLQJ�7DEOHV�

1RW�DFWLYH
1RW�RQ
1RW�DFWLYH
1RW�LQWUXVLYH
1RW�LQWUXVLYH
1RW�$FWLYH

1RUPDO
1RW�$FWLYH
$ERYH�PLQ�SXOVH�OLPLW

 �9DOLG��WKH�2��KHDWHU
UHVLVWDQFH�KDV�OHDUQHG
VLQFH�190�UHVHW�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

565�ZLOO�WULJJHU�LI�WKH
5DWLR�UHVXOW�IURP�WKH�ODVW
WHVW�LV
$1'�LW�H[FHHGV�WKH�ODVW
)LOWHUHG�UDWLR�E\

2QFH�WULJJHUHG��WKH
ILOWHUHG�UDWLR�LV�UHVHW�WR�

)DVW�,QLWLDO�5HVSRQVH
�),5��
),5�ZLOO�WULJJHU�ZKHQ�DQ
190�UHVHW�RU�FRGH�FOHDU
RFFXUV�
2QFH�WULJJHUHG��WKH
ILOWHUHG�UDWLR�LV�UHVHW�WR�

1R�)DXOW�$FWLYH�IRU�

! � ����

! ����

����

����

(QJLQH0LVILUH'HWHFWHGB)
$
0$3B6HQVRU)$
0$)B6HQVRU)$
(&7B6HQVRUB)$
736B7KURWWOH$XWKRULW\'HI
DXOWHG
)XHO,QMHFWRU&LUFXLWB)$
$,5�6\VWHP�)$
(YDS([FHVV3XUJH3VEOB)
$
&DP6HQVRU$Q\/RFDWLRQ)
$
)XHO7ULP6\VWHP%�B)$
2�6B%DQNB�B6HQVRUB�B
)$
2�6B%DQNB�B6HQVRUB�B
)$
:5$)B%DQNB�B)$
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

%DQN���$LU�
)XHO�5DWLR
,PEDODQFH

3���% 7KLV�PRQLWRU
GHWHUPLQHV�LI�WKHUH�LV
DQ�$LU�)XHO�,PEDODQFH
LQ�WKH�IXHOLQJ�V\VWHP
IRU�D�F\OLQGHU�RQ�D�%DQN
�� 'HWHFWLRQ�LV�EDVHG
RQ�D�WKH�SUH�FDWDO\VW
R[\JHQ�VHQVRU�YROWDJH�
7KH�SUH�FDWDO\VW�2�
YROWDJH�LV�XVHG�WR
JHQHUDWH�D�YDULDQFH
PHWULF�WKDW�UHSUHVHQWV
WKH�VWDWLVWLFDO�YDULDWLRQ
RI�WKH�2��VHQVRU
YROWDJH�RYHU�D�JLYHQ
HQJLQH�F\FOH���7KLV
PHWULF�LV�SURSRUWLRQDO�WR
WKH�DLU�IXHO�UDWLR
LPEDODQFH��YDULDQFH�LV
KLJKHU�ZLWK�DQ
LPEDODQFH�WKDQ
ZLWKRXW��

7KH�REVHUYHG�9DULDQFH
LV�GHSHQGDQW�RQ�HQJLQH
VSHHG�DQG�ORDG�DQG�LV
QRUPDOL]HG�E\
FRPSDULQJ�LW�WR�D
NQRZQ��JRRG�V\VWHP�
UHVXOW�IRU�WKDW�VSHHG
DQG�ORDG��DQG
JHQHUDWLQJ�D�5DWLR
PHWULF�

7KH�5DWLR�PHWULF�LV
FDOFXODWHG�E\�VHOHFWLQJ
WKH�DSSURSULDWH
WKUHVKROG�FDOLEUDWLRQ
IURP�D���[���WDEOH��VHH
6XSSRUWLQJ�7DEOH

6WDQGDUG�0RGH�)LOWHUHG
5DWLR

7KH�(:0$�FDOFXODWLRQ
XVHV�WKH�ZHLJKWLQJ
FRHIILFLHQW�IURP�WKH
IROORZLQJ�VXSSRUWLQJ�WDEOH�
3���%�(:0$
&RHIILFLHQW

2SWLRQDO�0RGH�)LOWHUHG
5DWLR

)RU�WKLV�SURJUDP�WKH
2SWLRQDO�0RGH�LV
127�XVHG

7KH�(:0$�FDOFXODWLRQ
XVHV�WKH�ZHLJKWLQJ
FRHIILFLHQW�IURP�WKH
IROORZLQJ�VXSSRUWLQJ�WDEOH
ZKLOH�LQ�2SWLRQDO�0RGH�
3���%�(:0$
&RHIILFLHQW�2SW�0RGH

! ����

,I�WKH�GLDJQRVWLF�KDV
UHSRUWHG�D�IDLOXUH�RQ
WKH�SULRU�WULS��WKH
)LOWHUHG�5DWLR�PXVW�IDOO
EHORZ LQ�RUGHU�WR����
UHSRUW�D�SDVV��7KLV
IHDWXUH�SUHYHQWV�WKH
GLDJQRVWLF�IURP
WRJJOLQJ�EHWZHHQ
IDLOLQJ�DQG�SDVVLQJ�

! ����

,I�WKH�GLDJQRVWLF�KDV
UHSRUWHG�D�IDLOXUH�RQ
WKH�SULRU�WULS��WKH
)LOWHUHG�5DWLR�PXVW�IDOO
EHORZ LQ�RUGHU�WR����
UHSRUW�D�SDVV��7KLV
IHDWXUH�SUHYHQWV�WKH
GLDJQRVWLF�IURP
WRJJOLQJ�EHWZHHQ
IDLOLQJ�DQG�SDVVLQJ

7KH�$�)�LPEDODQFH
GLDJQRVWLF�LV� HQDEOHG

6\VWHP�9ROWDJH

)XHO�/HYHO

(QJLQH�&RRODQW
7HPSHUDWXUH

&XPXODWLYH�HQJLQH�UXQ
WLPH

'LDJQRVWLF�HQDEOHG�DW�,GOH
�UHJDUGOHVV�RI�RWKHU
RSHUDWLQJ�FRQGLWLRQV�

(QJLQH�VSHHG�UDQJH

(QJLQH�VSHHG�GHOWD�GXULQJ
D�VKRUW�WHUP�VDPSOH
SHULRG

0DVV�$LUIORZ��0$)��UDQJH

&XPXODWLYH�GHOWD�0$)
GXULQJ�D�VKRUW�WHUP
VDPSOH�SHULRG

)LOWHUHG�0$)�GHOWD
EHWZHHQ�VDPSOHV

1RWH��ILUVW�RUGHU�ODJ�ILOWHU
FRHIILFLHQW�DSSOLHG�WR�0$)
 � �����

1R�ORZHU�WKDQ 9ROWV����
IRU�PRUH�WKDQ� ���
VHFRQGV

! ���7KH�GLDJQRVWLF����
ZLOO�GLVUHJDUG�WKH�IXHO
OHYHO�FULWHULD�LI�WKH�IXHO
VHQGHU�LV�IDXOW\�

! GHJ��&��RU�2%'���
&RRODQW�(QDEOH�&ULWHULD� 
758(�

! VHFRQGV���

1R

WR 530��� �����

� 530���

WR J�V� ���

� J�V�

� J�V����

0LQLPXP�RI��
WHVW�SHU�WULS��XS
WR� WHVWV�SHU�WULS�
GXULQJ�565�RU
),5�
7KH�IURQW�2�
VHQVRU�YROWDJH�LV
VDPSOHG�RQFH
SHU�F\OLQGHU
HYHQW�
7KHUHIRUH��WKH
WLPH�UHTXLUHG�WR
FRPSOHWH�D
VLQJOH�WHVW��ZKHQ
DOO�HQDEOH
FRQGLWLRQV�DUH
PHW��GHFUHDVHV
DV�HQJLQH�VSHHG
LQFUHDVHV���)RU
H[DPSOH��� �����
VHFRQGV�RI�GDWD
LV�UHTXLUHG�DW
�����USP�ZKLOH
GRXEOH�WKLV�WLPH
LV�UHTXLUHG�DW
����USP�DQG�KDOI
WKLV�WLPH�LV
UHTXLUHG�DW�����
USP���7KLV�GDWD�LV
FROOHFWHG�RQO\
ZKHQ�HQDEOH
FRQGLWLRQV�DUH
PHW��DQG�DV�VXFK
VLJQLILFDQWO\
PRUH�RSHUDWLQJ
WLPH�LV�UHTXLUHG
WKDQ�LV�LQGLFDWHG
DERYH�
*HQHUDOO\��D
UHSRUW�ZLOO�EH
PDGH�ZLWKLQ��

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

��DQG

3���%�9DULDQFH
7KUHVKROG�%DQN�
7DEOH
VXEWUDFWLQJ�LW�IURP�WKH
PHDVXUHG�9DULDQFH�
7KH�UHVXOW�LV�WKHQ
GLYLGHG�E\�D�QRUPDOL]HU
FDOLEUDWLRQ�IURP�DQRWKHU
���[����WDEOH��VHH
6XSSRUWLQJ�7DEOH

�
3���%�1RUPDOL]HU
%DQN��7DEOH
7KLV�TXRWLHQW�LV�WKHQ
PXOWLSOLHG�E\�D�TXDOLW\
IDFWRU�FDOLEUDWLRQ�IURP�D
���[����WDEOH��VHH
6XSSRUWLQJ�7DEOH

�
3���%�4XDOLW\�)DFWRU
%DQN��7DEOH
���7KLV��UHVXOW�LV�UHIHUUHG
WR�DV�WKH�5DWLR���1RWH
WKDW�WKH�TXDOLW\�IDFWRU
UDQJHV�EHWZHHQ���DQG
��DQG�UHSUHVHQWV
UREXVWQHVV�WR�IDOVH
GLDJQRVLV�LQ�WKH�FXUUHQW
RSHUDWLQJ�UHJLRQ�
5HJLRQV�ZLWK�ORZ
TXDOLW\�IDFWRUV�DUH�QRW
XVHG�

)LQDOO\��D�(:0$�ILOWHU�LV
DSSOLHG�WR�WKH�5DWLR
PHWULF�WR�JHQHUDWH�WKH
)LOWHUHG�5DWLR
PDOIXQFWLRQ�FULWHULD
PHWULF���*HQHUDOO\��D
QRUPDO�V\VWHP�ZLOO
UHVXOW�LQ�D�QHJDWLYH
)LOWHUHG�5DWLR�ZKLOH�D
IDLOLQJ�V\VWHP�ZLOO�UHVXOW
LQ�D�SRVLWLYH�)LOWHUHG

$LU�3HU�&\OLQGHU��$3&�

$3&�GHOWD�GXULQJ�VKRUW
WHUP�VDPSOH�SHULRG

)LOWHUHG�$3&�GHOWD
EHWZHHQ�VDPSOHV
1RWH��ILUVW�RUGHU�ODJ�ILOWHU
FRHIILFLHQW�DSSOLHG�WR�$3&
 � �����

6SDUN�$GYDQFH

7KURWWOH�$UHD��SHUFHQW�RI
PD[�

,QWDNH�&DP�3KDVHU�$QJOH

([KDXVW�&DP�3KDVHU
$QJOH

��������������������������������
(OHFWURQLF�:DVWH�*DWH
�H:*��SUHVHQW

,I�H:*� �\HV�WKHQ

:DVWH�*DWH�3RVLWLRQ

,QWUXVLYH�H:*�)HDWXUH

,I�LQWUXVLYH�:DVWH�*DWH
SRVLWLQ�LV�HQDEOHG�WKHQ�WKH
HOHFWURQLF�:DVWH�*DWH�ZLOO
EH�FRPPDQGHG�WR�WKH
IROORZLQJ�UDQJH�ZKHQ�WKH
RWKHU�HQDEOH�FRQGLWLRQV
KDYH�EHHQ�PHW�

,QWUXVLYH�:DVWH�*DWH

WR PJ�F\OLQGHU��� ���

� PJ�F\OLQGHU��

� SHUFHQW����

WR� GHJUHHV� ��

WR SHUFHQW� ���

WR� GHJUHHV� ��

WR� GHJUHHV� ��

����������������������������������
1R

WR��� �����

'LVDEOHG

���

PLQXWHV�RI
RSHUDWLRQ�

)RU�565�RU�),5�
WHVWV�PXVW��

FRPSOHWH�EHIRUH
WKH�GLDJQRVWLF
FDQ�UHSRUW�6HH
3���$�LQIR
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

5DWLR�

7KH�UDQJH�RI�WKH
)LOWHUHG�5DWLR�PHWULF�LV
DSSOLFDWLRQ�VSHFLILF
VLQFH�ERWK�WKH
HPLVVLRQV�VHQVLWLYLW\
DQG�UHODWLRQVKLS
EHWZHHQ�LPEDODQFH
DQG�WKH�9DULDQFH�PHWULF
DUH�DSSOLFDWLRQ�VSHFLILF�

6RPH�DSSOLFDWLRQV�PD\
QHHG�WR�FRPPDQG�D
XQLTXH�FDP�SKDVHU
YDOXH�EHIRUH
SHUIRUPLQJ�WKH�DERYH
FDOFXODWLRQV�VLQFH�FDP
SKDVLQJ�KDV�EHHQ
VKRZQ�WR�KDYH�DQ
LPSDFW�RQ�RYHUDOO�VLJQDO
TXDOLW\��7KLV�DSSOLFDWLRQ

WKLV'RHV�1RW�8VH
IHDWXUH�

)RU�SURJUDPV�XVLQJ
$FWLYH�)XHO
0DQDJHPHQW�RU
0XOWLSOH�&DP�SURILOHV�D
VHFRQGDU\�,PEDODQFH
5DWLR�FDQ�EH�FDOFXODWHG
ZKLOH�LQ�WKH�VHFRQGDU\
RSHUDWLQJ�PRGHV���7KLV
VHFRQGDU\�UDWLR�LV�DQ
RSWLRQDO�FDOFXODWLRQ�DQG
LV�ODEHOHG�DV�WKH
�2SWLRQDO�0RGH�5DWLR��
7KH�2SWLRQDO�0RGH
5DWLR�LV�FDOFXODWHG�WKH
VDPH�DV�H[SODLQHG
DERYH�ZLWK�WKH
IROORZLQJ�VXSSRUWLQJ

3RVLWLRQ�0LQ

,QWUXVLYH�:DVWH�*DWH
3RVLWLRQ�0D[
�����������������������������������

$FWLYH�)XHO�0DQDJHPHQW
)LULQJ�)UDFWLRQ

LI�WKH�2SWLRQDO�0RGH�LV
HQDEOHG��VHH�0DOIXQFWLRQ
&ULWHULD�����$FWLYH�)XHO
0DQDJHPHQW�)LULQJ
IUDFWLRQ�IRU�2SWLRQDO�0RGH
FDOFXODWLRQV

,QWUXVLYH�)LULQJ�)UDFWLRQ
GXULQJ�)DVW�,QLWLDO
5HVSRQVH�RU�5DSLG�6WHS
5HVSRQVH

,I�WKH�LQWUXVLYH�)LULQJ
)UDFWLRQ�IHDWXUH�LV
HQDEOHG�WKH�$FWLYH�)XHO
0DQDJHPHQW�ILULQJ
IUDFWLRQ�ZLOO�EH�IRUFHG�WR�D
YDOXH�DERYH�WKLV�WKUHVKROG
ZKHQ�LQ�)DVW�,QLWLDO
5HVSRQVH�RU�LQ�5DSLG
6WHS�5HVSRQVH�

���������������������������������

)RU�SURJUDPV�XVLQJ�PXOWL�
VWHS�FDP�SURILOHV�

+LJK�/LIW�&DP�3URILOH�ZLOO
XVH�

/RZ�/LIW�&DP�3URILOH�ZLOO
XVH�

�����

����������������������������������

WR���� ����

WR���� ����

'LVDEOHG

! ����

��������������������������������

6WDQGDUG�0RGH�)LOWHUHG
5DWLR

6WDQGDUG�0RGH�)LOWHUHG
5DWLR
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

WDEOHV�
3���%�9DULDQFH
7KUHVKROG�%DQN��2SW
7DEOH
�

�
3���%�1RUPDOL]HU
%DQN��2SW�7DEOH
DQG
3���%�4XDOLW\�)DFWRU
%DQN��7DEOH

4XDOLW\�)DFWRU��4)�
4)�FDOLEUDWLRQV�DUH
ORFDWHG�LQ�D���[���ORRNXS
WDEOH�YHUVXV�HQJLQH�VSHHG
DQG�ORDG��6XSSRUWLQJ
7DEOH

��
3���%�4XDOLW\�)DFWRU
%DQN��7DEOH
4)�YDOXHV�OHVV�WKDQ�³�´
LQGLFDWH�WKDW�ZH�GRQ¶W
KDYH��VLJPD��VLJPD
UREXVWQHVV�LQ�WKDW�UHJLRQ�
7KH�TXDOLW\�RI�WKH�GDWD�LV
GHWHUPLQHG�YLD�VWDWLVWLFDO
DQDO\VLV�RI�9DULDQFH�GDWD�

)XHO�&RQWURO�6WDWXV
&ORVHG�/RRS�DQG�/RQJ
7HUP�)7�(QDEOHG�IRU�

'HYLFH�&RQWURO
$,5�SXPS
&$6(�OHDUQ
(*5
(9$3
(QJLQH�2YHU�6SHHG
3URWHFWLRQ
,GOH�VSHHG�FRQWURO
372

,QMHFWRU�EDVH�SXOVH�ZLGWK

2��OHDUQHG�KWU�UHVLVWDQFH

5DSLG�6WHS�5HVSRQVH

! ����

! � VHFRQGV���
�3OHDVH�VHH��&ORVHG�/RRS
(QDEOH�&ODULILFDWLRQ��DQG
�/RQJ�7HUP�)7�(QDEOH
&ULWHULD��LQ�6XSSRUWLQJ
7DEOHV�

1RW�DFWLYH
1RW�RQ
1RW�DFWLYH
1RW�LQWUXVLYH
1RW�LQWUXVLYH
1RW�$FWLYH

1RUPDO
1RW�$FWLYH

$ERYH�PLQ�SXOVH�OLPLW

 �9DOLG��WKH�2��KHDWHU
UHVLVWDQFH�KDV�OHDUQHG
VLQFH�190�UHVHW�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

�565�� 565�ZLOO�WULJJHU�LI
WKH�5DWLR�UHVXOW�IURP�WKH
ODVW�WHVW�LV

$1'�LW�H[FHHGV�WKH�ODVW
)LOWHUHG�UDWLR�E\

2QFH�WULJJHUHG��WKH
ILOWHUHG�UDWLR�LV�UHVHW�WR�

)DVW�,QLWLDO�5HVSRQVH
�),5���),5�ZLOO�WULJJHU
ZKHQ�DQ�190�UHVHW�RU
FRGH�FOHDU�RFFXUV�
2QFH�WULJJHUHG��WKH
ILOWHUHG�UDWLR�LV�UHVHW�WR�

1R�)DXOW�$FWLYH�IRU�

! � ����

! ����

����

����

(QJLQH0LVILUH'HWHFWHGB)
$
0$3B6HQVRU)$
0$)B6HQVRU)$
(&7B6HQVRUB)$
736B7KURWWOH$XWKRULW\'HI
DXOWHG
)XHO,QMHFWRU&LUFXLWB)$
$,5�6\VWHP�)$
(YDS([FHVV3XUJH3VEOB)
$
&DP6HQVRU$Q\/RFDWLRQ)
$
)XHO7ULP6\VWHP%�B)$
2�6B%DQNB�B6HQVRUB�B
)$
2�6B%DQNB�B6HQVRUB�B
)$
:5$)B%DQNB�B)$
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

%DURPHWULF
3UHVVXUH
�%$52�
6HQVRU
&LUFXLW�/RZ
�DSSOLFDWLRQV
ZLWK�/,1
0$)�

3���� 'HWHFWV�DQ�HURQHRXVO\
ORZ�YDOXH�EHLQJ
UHSRUWHG�RYHU�WKH�/,1
VHULDO�FRQQHFWLRQ�IURP
WKH�%$52�VHQVRU���7KH
GLDJQRVWLF�PRQLWRUV�WKH
%$52�VHQVRU�SUHVVXUH
RXWSXW�DQG�IDLOV�WKH
GLDJQRVWLF�ZKHQ�WKH
SUHVVXUH�LV�WRR�ORZ�

7KH�%$52�VHQVRU�LV�D
SUHVVXUH�WUDQVGXFHU
ZKLFK�RXWSXWV�D�YROWDJH
SURSRUWLRQDO�WR�WKH
DEVROXWH�SUHVVXUH���7KH
%$52�SUHVVXUH�YDOXH
LV�WUDQVPLWWHG�WR�WKH
(&0�E\�WKH�0$)
VHQVRU�XVLQJ�WKH�/,1
VHULDO�FRPPXQLFDWLRQ
SURWRFRO�

%$52�3UHVVXUH � N3D���� /,1�&RPPXQLFDWLRQV
HVWDEOLVKHG�ZLWK�0$)

IDLOXUHV�RXW���
RI VDPSOHV���

��VDPSOH�HYHU\
���PVHF

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

%DURPHWULF
3UHVVXUH
�%$52�
6HQVRU
&LUFXLW�+LJK
�DSSOLFDWLRQV
ZLWK�/,1
0$)�

3���� 'HWHFWV�DQ�HURQHRXVO\
KLJK�YDOXH�EHLQJ
UHSRUWHG�RYHU�WKH�/,1
VHULDO�FRQQHFWLRQ�IURP
WKH�%$52�VHQVRU���7KH
GLDJQRVWLF�PRQLWRUV�WKH
%$52�VHQVRU�SUHVVXUH
RXWSXW�DQG�IDLOV�WKH
GLDJQRVWLF�ZKHQ�WKH
SUHVVXUH�LV�WRR�KLJK�

7KH�%$52�VHQVRU�LV�D
SUHVVXUH�WUDQVGXFHU
ZKLFK�RXWSXWV�D�YROWDJH
SURSRUWLRQDO�WR�WKH
DEVROXWH�SUHVVXUH���7KH
%$52�SUHVVXUH�YDOXH
LV�WUDQVPLWWHG�WR�WKH
(&0�E\�WKH�0$)
VHQVRU�XVLQJ�WKH�/,1
VHULDO�FRPPXQLFDWLRQ
SURWRFRO�

%$52�3UHVVXUH ! N3D����� /,1�&RPPXQLFDWLRQV
HVWDEOLVKHG�ZLWK�0$)

IDLOXUHV�RXW���
RI VDPSOHV���

��VDPSOH�HYHU\
���PVHF

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

%DURPHWULF
3UHVVXUH
�%$52�
6HQVRU
&LUFXLW
,QWHUPLWWHQW
�DSSOLFDWLRQV
ZLWK�/,1
0$)�

3���� 'HWHFWV�D�QRLV\�RU
HUUDWLF�VLJQDO�LQ�WKH
EDURPHWULF�SUHVVXUH
�%$52��FLUFXLW�E\
PRQLWRULQJ�WKH�%$52
VHQVRU�DQG�IDLOLQJ�WKH
GLDJQRVWLF�ZKHQ�WKH
%$52�VLJQDO�KDV�D
QRLVLHU�RXWSXW�WKDQ�LV
H[SHFWHG�

:KHQ�WKH�YDOXH�RI
%$52�LQ�NLORSDVFDOV
�N3D��LV�GHWHUPLQHG��D
GHOWD�LV�FDOFXODWHG
EHWZHHQ�WKH�FXUUHQW
UHDGLQJ�DQG�WKH
SUHYLRXV�UHDGLQJ���7KH
DEVROXWH�YDOXH�RI�WKHVH
GHOWDV�LV�VXPPHG�RYHU
D�QXPEHU�RI�%$52
UHDGLQJV���7KH�UHVXOW�RI
WKLV�VXPPDWLRQ�LV
FDOOHG�D�³VWULQJ�OHQJWK´�

6LQFH�WKH�%$52�VLJQDO
LV�DQWLFLSDWHG�WR�EH
UHODWLYHO\�VPRRWK��D
VWULQJ�OHQJWK�RI�D
SDUWLFXODU�PDJQLWXGH
LQGLFDWHV�D�QRLV\�RU
HUUDWLF�%$52�VLJQDO�
7KH�GLDJQRVWLF�ZLOO�IDLO�LI
WKH�VWULQJ�OHQJWK�LV�WRR
KLJK�

6WULQJ�/HQJWK

:KHUH�
�6WULQJ�/HQJWK�� �VXP�RI
�'LII��FDOFXODWHG�RYHU

$QG�ZKHUH�
�'LII�� �$%6�FXUUHQW
%$52�UHDGLQJ � %$52
UHDGLQJ�IURP���
PLOOLVHFRQGV�SUHYLRXV�

! N3D���

FRQVHFXWLYH�%$52��
UHDGLQJV

/,1�&RPPXQLFDWLRQV
HVWDEOLVKHG�ZLWK�0$)

IDLOXUHV�RXW�RI�
VDPSOHV�

(DFK�VDPSOH
WDNHV� ���
VHFRQGV

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2��6HQVRU
6LJQDO�6WXFN
/HDQ�%DQN��
6HQVRU��

3���� 7KH�3�����GLDJQRVWLF
LV�WKH�ILUVW�LQ�D
VHTXHQFH�RI�VL[
LQWUXVLYH�VHFRQGDU\�2�
PRQLWRUV�ZKLFK�LQFOXGH
'7&V�3������3���(�
3���$��3������3���)�
	�3���%���7KLV�'7&
GHWHUPLQHV�LI�WKH
VHFRQGDU\�2��VHQVRU�LV
VWXFN�LQ�D�QRUPDO�OHDQ
YROWDJH�UDQJH�DQG
WKHUHE\�FDQ�QR�ORQJHU
EH�XVHG�IRU�VHFRQGDU\
2��VHQVRU�IXHO�FRQWURO
RU�IRU�FDWDO\VW
PRQLWRULQJ��7KLV
GLDJQRVWLF�LQFUHDVHV
WKH�GHOLYHUHG�IXHO�ZKLOH
PRQLWRULQJ�WKH�VHQVRU
VLJQDO�DQG�WKH
DFFXPXODWHG�PDVV�DLU
IORZ�

7KLV�IDXOW�LV�VHW�LI�WKH
VHFRQGDU\�2��VHQVRU
GRHV�QRW�DFKLHYH�WKH
UHTXLUHG�ULFK�YROWDJH
EHIRUH�WKH�DFFXPXODWHG
PDVV�DLU�IORZ�WKUHVKROG
LV�UHDFKHG�

3RVW�2��VHQVRU�VLJQDO

$1'

7KH�$FFXPXODWHG�PDVV
DLU�IORZ�PRQLWRUHG�GXULQJ
WKH�6WXFN�/HDQ�9ROWDJH
7HVW

� PYROWV���

! JUDPV���

1R�$FWLYH�'7&
V

%�6��'7&
V�1RW�DFWLYH
WKLV�NH\�F\FOH

6\VWHP�9ROWDJH
/HDUQHG�KHDWHU�UHVLVWDQFH

*UHHQ�2�6�&RQGLWLRQ

736B7KURWWOH$XWKRULW\'HI
DXOWHG
(&7B6HQVRUB)$
,$7B6HQVRU)$
0$)B6HQVRU)$
0$3B6HQVRU)$
$,5�6\VWHP�)$
)XHO,QMHFWRU&LUFXLWB)$
)XHO7ULP6\VWHP%�B)$
)XHO7ULP6\VWHP%�B)$
(QJLQH0LVILUH'HWHFWHGB)
$
(WKDQRO�&RPSRVLWLRQ
6HQVRU�)$
2�6B%DQNB��B7)7.2
2�6B%DQNB��B7)7.2

3���$��3���%��3���(�
3���)��3�����RU�3����

! 9ROWV����
 �9DOLG���WKH�KHDWHU
UHVLVWDQFH�KDV�OHDUQHG
VLQFH�190�UHVHW��VHH
HQDEOH�FRQGLWLRQV�IRU
�+2�6�+HDWHU�5HVLVWDQFH
'7&
V���

 �1RW�9DOLG�
*UHHQ�2�6�FRQGLWLRQ�LV
FRQVLGHUHG�YDOLG�XQWLO�WKH
DFFXPXODWHG�DLU�IORZ�LV
JUHDWHU�WKDQ
0XOWLSOH�'7&�8VHB*UHHQ
6HQVRU�'HOD\�&ULWHULD �
/LPLW
IRU�WKH�IROORZLQJ�ORFDWLRQV�
%�6���%�6���LI�DSSOLFDEOH�
LQ�6XSSRUWLQJ�7DEOHV�WDE�
$LUIORZ�DFFXPXODWLRQ�LV
RQO\�HQDEOHG�ZKHQ�DLUIORZ

)UHTXHQF\�
2QFH�SHU�WULS
1RWH��LI
1D323'BEB5HV
HW)DVW5HVS)XQF
 �)$/6(�IRU�WKH
JLYHQ�)XHO�%DQN
25
1D323'BEB5DS
LG5HVSRQVH$FWLY
H� �758(�
PXOWLSOH�WHVWV�SHU
WULS�DUH�DOORZHG�

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

/RZ�)XHO�&RQGLWLRQ
2QO\�ZKHQ
)XHO/HYHO'DWD)DXOW

3HGDO�SRVLWLRQ

(QJLQH�$LUIORZ

&ORVHG�ORRS�LQWHJUDO
&ORVHG�/RRS�$FWLYH

(YDS

(WKDQRO�(VWLPDWLRQ�LQ
3URJUHVV

3RVW�IXHO�FHOO

&UDQNVKDIW�7RUTXH

(*5�,QWUXVLYH�GLDJQRVWLF
$OO�SRVW�VHQVRU�KHDWHU
GHOD\V
2�6�+HDWHU��SRVW�VHQVRU�
RQ�7LPH

7UDQVPLVVLRQ�7HPS

3UHGLFWHG�&DWDO\VW�WHPS
)XHO�6WDWH

LV�DERYH JUDPV�VHF�����

 �)DOVH

 �)DOVH

� ������

��JSV����� ����

��&�/�,QW������ ����
 �758(
�3OHDVH�VHH�³&ORVHG
/RRS�(QDEOH
&ODULILFDWLRQ´�LQ
6XSSRUWLQJ�7DEOHV��

QRW�LQ�FRQWURO�RI�SXUJH

 �1RW�$FWLYH
�3OHDVH�VHH�³(WKDQRO
(VWLPDWLRQ�LQ�3URJUHVV´
LQ�6XSSRUWLQJ�7DEOHV��

 �(QDEOHG��UHIHU�WR
0XOWLSOH�'7&�8VH �
%ORFN�OHDUQ�FHOOV�WR
HQDEOH�3RVW�R[\JHQ
VHQVRU�WHVWV
IRU�DGGLWLRQDO�LQIR�
� 1P�����

 �QRW�DFWLYH

 �QRW�DFWLYH

� VHF����

� �&�����

���&����� �����
 �')&2�SRVVLEOH
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

                 
$OO�RI�WKH�DERYH�PHW�IRU�DW
OHDVW� VHFRQGV��DQG���
WKHQ�FKHFN�WKH�IROORZLQJ

(QJLQH�6SHHG�WR�LQLWLDOO\
HQDEOH�WHVW
(QJLQH�6SHHG�UDQJH�WR
NHHS�WHVW�HQDEOHG��DIWHU
LQLWLDOO\�HQDEOHG�

9HKLFOH�6SHHG�WR�LQLWLDOO\
HQDEOH�WHVW
9HKLFOH�6SHHG�UDQJH�WR
NHHS�WHVW�HQDEOHG��DIWHU
LQLWLDOO\�HQDEOHG�
                 
$OO�RI�WKH�DERYH�PHW�IRU�DW
OHDVW� VHFRQGV��DQG���
WKHQ�WKH�)RUFH�&DW�5LFK
LQWUXVLYH�VWDJH�LV
UHTXHVWHG�
                 
'XULQJ�6WXFN�/HDQ�WHVW
WKH�IROORZLQJ�PXVW�VWD\
758(�RU�WKH�WHVW�ZLOO
DERUW�
&RPPDQGHG�)XHO
&UDQNVKDIW�7RUTXH

                  

��530����� �����

��530����� �����

��03+������ ����

��03+������ ����

��(45������ ����
� 1P�����
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2��6HQVRU
6LJQDO�6WXFN
5LFK�%DQN��
6HQVRU��

3���� 7KH�3�����GLDJQRVWLF
LV�WKH�IRXUWK�LQ�D
VHTXHQFH�RI�VL[
LQWUXVLYH�VHFRQGDU\�2�
PRQLWRUV�ZKLFK�LQFOXGH
'7&V�3������3���(�
3���$��3������3���)�
	�3���%���7KLV�'7&
GHWHUPLQHV�LI�WKH
VHFRQGDU\�2��VHQVRU�LV
VWXFN�LQ�D�QRUPDO�ULFK
YROWDJH�UDQJH�DQG
WKHUHE\�FDQ�QR�ORQJHU
EH�XVHG�IRU�VHFRQGDU\
2��VHQVRU�IXHO�FRQWURO
RU�IRU�FDWDO\VW
PRQLWRULQJ��7KLV
GLDJQRVWLF�FRPPDQGV
IXHO�FXW�RII�ZKLOH
PRQLWRULQJ�WKH�VHQVRU
VLJQDO�DQG�WKH
DFFXPXODWHG�PDVV�DLU
IORZ�

7KLV�IDXOW�LV�VHW�LI�WKH
VHFRQGDU\�2��VHQVRU
GRHV�QRW�DFKLHYH�WKH
UHTXLUHG�OHDQ�YROWDJH
EHIRUH�WKH�DFFXPXODWHG
PDVV�DLU�IORZ�WKUHVKROG
LV�UHDFKHG�

3RVW�2��VHQVRU�VLJQDO

$1'

7KH�$FFXPXODWHG�PDVV
DLU�IORZ�PRQLWRUHG�GXULQJ
WKH�6WXFN�5LFK�9ROWDJH
7HVW

! PYROWV���

! JUDPV����

1R�$FWLYH�'7&
V

%�6��'7&
V�1RW�$FWLYH
WKLV�NH\�F\FOH

6\VWHP�9ROWDJH
/HDUQHG�KHDWHU�UHVLVWDQFH

*UHHQ�2�6�&RQGLWLRQ

736B7KURWWOH$XWKRULW\'HI
DXOWHG
(&7B6HQVRUB)$
,$7B6HQVRU)$
0$)B6HQVRU)$
0$3B6HQVRU)$
$,5�6\VWHP�)$
)XHO,QMHFWRU&LUFXLWB)$
)XHO7ULP6\VWHP%�B)$
)XHO7ULP6\VWHP%�B)$
(QJLQH0LVILUH'HWHFWHGB)
$
(WKDQRO�&RPSRVLWLRQ
6HQVRU�)$
2�6B%DQNB��B7)7.2
2�6B%DQNB��B7)7.2

3���$��3���%��3���(�
3���)�RU�3����

! 9ROWV����
 �9DOLG���WKH�KHDWHU
UHVLVWDQFH�KDV�OHDUQHG
VLQFH�190�UHVHW��VHH
HQDEOH�FRQGLWLRQV�IRU
�+2�6�+HDWHU�5HVLVWDQFH
'7&
V���

 �1RW�9DOLG�
*UHHQ�2�6�FRQGLWLRQ�LV
FRQVLGHUHG�YDOLG�XQWLO�WKH
DFFXPXODWHG�DLU�IORZ�LV
JUHDWHU�WKDQ
0XOWLSOH�'7&�8VHB*UHHQ
6HQVRU�'HOD\�&ULWHULD �
/LPLW
IRU�WKH�IROORZLQJ�ORFDWLRQV�
%�6���%�6���LI�DSSOLFDEOH�
LQ�6XSSRUWLQJ�7DEOHV�WDE�
$LUIORZ�DFFXPXODWLRQ�LV
RQO\�HQDEOHG�ZKHQ�DLUIORZ

)UHTXHQF\�
2QFH�SHU�WULS
1RWH��LI
1D323'BEB5HV
HW)DVW5HVS)XQF
 �)$/6(�IRU�WKH
JLYHQ�)XHO�%DQN
25
1D323'BEB5DS
LG5HVSRQVH$FWLY
H� �758(�
PXOWLSOH�WHVWV�SHU
WULS�DUH�DOORZHG�

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

/RZ�)XHO�&RQGLWLRQ
2QO\�ZKHQ
)XHO/HYHO'DWD)DXOW

)XHO�6WDWH

'7&
V�3DVVHG

                  
$IWHU�DERYH�FRQGLWLRQV�DUH
PHW��')&2�PRGH�LV
FRQWLQXHG��Z�R�GULYHU
LQLWLDWHG�SHGDO�LQSXW��

LV�DERYH JUDPV�VHF�����

 �)DOVH

 �)DOVH

 �')&2�SRVVLEOH

 �3����
 �3���(
 �3���$
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2��6HQVRU
6LJQDO�6WXFN
/HDQ�%DQN��
6HQVRU��

3���� 7KH�3�����GLDJQRVWLF
LV�WKH�ILUVW�LQ�D
VHTXHQFH�RI�VL[
LQWUXVLYH�VHFRQGDU\�2�
PRQLWRUV�ZKLFK�LQFOXGH
'7&V�3������3���$�
3���&��3������3���%�
	�3���'���7KLV�'7&
GHWHUPLQHV�LI�WKH
VHFRQGDU\�2��VHQVRU�LV
VWXFN�LQ�D�QRUPDO�OHDQ
YROWDJH�UDQJH�DQG
WKHUHE\�FDQ�QR�ORQJHU
EH�XVHG�IRU�VHFRQGDU\
2��VHQVRU�IXHO�FRQWURO
RU�IRU�FDWDO\VW
PRQLWRULQJ��7KLV
GLDJQRVWLF�LQFUHDVHV
WKH�GHOLYHUHG�IXHO�ZKLOH
PRQLWRULQJ�WKH�VHQVRU
VLJQDO�DQG�WKH
DFFXPXODWHG�PDVV�DLU
IORZ�

7KLV�IDXOW�LV�VHW�LI�WKH
VHFRQGDU\�2��VHQVRU
GRHV�QRW�DFKLHYH�WKH
UHTXLUHG�ULFK�YROWDJH
EHIRUH�WKH�DFFXPXODWHG
PDVV�DLU�IORZ�WKUHVKROG
LV�UHDFKHG�

3RVW�2��VHQVRU�VLJQDO

$1'

7KH�$FFXPXODWHG�PDVV
DLU�IORZ�PRQLWRUHG�GXULQJ
WKH�6WXFN�/HDQ�9ROWDJH
7HVW

� PYROWV���

! JUDPV����

1R�$FWLYH�'7&
V

%�6��'7&
V�1RW�$FWLYH
WKLV�NH\�F\FOH

6\VWHP�9ROWDJH
/HDUQHG�KHDWHU�UHVLVWDQFH

*UHHQ�2�6�&RQGLWLRQ

736B7KURWWOH$XWKRULW\'HI
DXOWHG
(&7B6HQVRUB)$
,$7B6HQVRU)$
0$)B6HQVRU)$
0$3B6HQVRU)$
$,5�6\VWHP�)$
)XHO,QMHFWRU&LUFXLWB)$
)XHO7ULP6\VWHP%�B)$
)XHO7ULP6\VWHP%�B)$
(QJLQH0LVILUH'HWHFWHGB)
$
(WKDQRO�&RPSRVLWLRQ
6HQVRU�)$
2�6B%DQNB��B7)7.2
2�6B%DQNB��B7)7.2

3���&��3���'��3���$�
3���%��3�����RU�3����

! 9ROWV����
 �9DOLG���WKH�KHDWHU
UHVLVWDQFH�KDV�OHDUQHG
VLQFH�190�UHVHW��VHH
HQDEOH�FRQGLWLRQV�IRU
�+2�6�+HDWHU�5HVLVWDQFH
'7&
V���

 �1RW�9DOLG�
*UHHQ�2�6�FRQGLWLRQ�LV
FRQVLGHUHG�YDOLG�XQWLO�WKH
DFFXPXODWHG�DLU�IORZ�LV
JUHDWHU�WKDQ
0XOWLSOH�'7&�8VHB*UHHQ
6HQVRU�'HOD\�&ULWHULD �
/LPLW
IRU�WKH�IROORZLQJ�ORFDWLRQV�
%�6���%�6��LQ�6XSSRUWLQJ
7DEOHV�WDE�
$LUIORZ�DFFXPXODWLRQ�LV
RQO\�HQDEOHG�ZKHQ�DLUIORZ

)UHTXHQF\�
2QFH�SHU�WULS
1RWH��LI
1D323'BEB5HV
HW)DVW5HVS)XQF
 �)$/6(�IRU�WKH
JLYHQ�)XHO�%DQN
25
1D323'BEB5DS
LG5HVSRQVH$FWLY
H� �758(�
PXOWLSOH�WHVWV�SHU
WULS�DUH�DOORZHG�

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

/RZ�)XHO�&RQGLWLRQ
2QO\�ZKHQ
)XHO/HYHO'DWD)DXOW

3HGDO�SRVLWLRQ

(QJLQH�$LUIORZ

&ORVHG�ORRS�LQWHJUDO
&ORVHG�/RRS�$FWLYH

(YDS

(WKDQRO�(VWLPDWLRQ�LQ
3URJUHVV

3RVW�IXHO�FHOO

&UDQNVKDIW�7RUTXH

(*5�,QWUXVLYH�GLDJQRVWLF
$OO�SRVW�VHQVRU�KHDWHU
GHOD\V
2�6�+HDWHU��SRVW�VHQVRU�
RQ�7LPH

7UDQVPLVVLRQ�7HPS

3UHGLFWHG�&DWDO\VW�WHPS
)XHO�6WDWH

LV�DERYH JUDPV�VHF�����

 �)DOVH

 �)DOVH

� ������

��JSV����� ����

��&�/�,QW������ ����
 �758(
�3OHDVH�VHH�³&ORVHG
/RRS�(QDEOH
&ODULILFDWLRQ´�LQ
6XSSRUWLQJ�7DEOHV��

QRW�LQ�FRQWURO�RI�SXUJH

 �1RW�$FWLYH
�3OHDVH�VHH�³(WKDQRO
(VWLPDWLRQ�LQ�3URJUHVV´
LQ�6XSSRUWLQJ�7DEOHV��

 �(QDEOHG��UHIHU�WR
0XOWLSOH�'7&�8VH �
%ORFN�OHDUQ�FHOOV�WR
HQDEOH�3RVW�R[\JHQ
VHQVRU�WHVWV
IRU�DGGLWLRQDO�LQIR�
� 1P�����

 �QRW�DFWLYH

 �QRW�DFWLYH

! VHF����

� �&�����

���&����� �����
 �')&2�SRVVLEOH
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

                 
$OO�RI�WKH�DERYH�PHW�IRU�DW
OHDVW� VHFRQGV��DQG���
WKHQ�FKHFN�WKH�IROORZLQJ

(QJLQH�6SHHG�WR�LQLWLDOO\
HQDEOH�WHVW
(QJLQH�6SHHG�UDQJH�WR
NHHS�WHVW�HQDEOHG��DIWHU
LQLWLDOO\�HQDEOHG�

9HKLFOH�6SHHG�WR�LQLWLDOO\
HQDEOH�WHVW
9HKLFOH�6SHHG�UDQJH�WR
NHHS�WHVW�HQDEOHG��DIWHU
LQLWLDOO\�HQDEOHG�

                  
$OO�RI�WKH�DERYH�PHW�IRU�DW
OHDVW� VHFRQGV��DQG���
WKHQ�WKH�)RUFH�&DW�5LFK
LQWUXVLYH�VWDJH�LV
UHTXHVWHG�
                 
'XULQJ�6WXFN�/HDQ�WHVW
WKH�IROORZLQJ�PXVW�VWD\
758(�RU�WKH�WHVW�ZLOO
DERUW�
&RPPDQGHG�)XHO
&UDQNVKDIW�7RUTXH

                  

��530����� �����

��530����� �����

��03+������ ����

��03+������ ����

��(45������ ����
� 1P�����
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

2��6HQVRU
6LJQDO�6WXFN
5LFK�%DQN��
6HQVRU��

3���� 7KH�3�����GLDJQRVWLF
LV�WKH�IRXUWK�LQ�D
VHTXHQFH�RI�VL[
LQWUXVLYH�VHFRQGDU\�2�
PRQLWRUV�ZKLFK�LQFOXGH
'7&V�3������3���$�
3���&��3������3���%�
	�3���'���7KLV�'7&
GHWHUPLQHV�LI�WKH
VHFRQGDU\�2��VHQVRU�LV
VWXFN�LQ�D�QRUPDO�ULFK
YROWDJH�UDQJH�DQG
WKHUHE\�FDQ�QR�ORQJHU
EH�XVHG�IRU�VHFRQGDU\
2��VHQVRU�IXHO�FRQWURO
RU�IRU�FDWDO\VW
PRQLWRULQJ��7KLV
GLDJQRVWLF�FRPPDQGV
IXHO�FXW�RII�ZKLOH
PRQLWRULQJ�WKH�VHQVRU
VLJQDO�DQG�WKH
DFFXPXODWHG�PDVV�DLU
IORZ�

7KLV�IDXOW�LV�VHW�LI�WKH
VHFRQGDU\�2��VHQVRU
GRHV�QRW�DFKLHYH�WKH
UHTXLUHG�OHDQ�YROWDJH
EHIRUH�WKH�DFFXPXODWHG
PDVV�DLU�IORZ�WKUHVKROG
LV�UHDFKHG�

3RVW�2��VHQVRU�VLJQDO

$1'

7KH�$FFXPXODWHG�PDVV
DLU�IORZ�PRQLWRUHG�GXULQJ
WKH�6WXFN�5LFK�9ROWDJH
7HVW

! PYROWV���

! JUDPV�����

1R�$FWLYH�'7&
V

%�6��'7&
V�1RW�$FWLYH
WKLV�NH\�F\FOH

6\VWHP�9ROWDJH
/HDUQHG�KHDWHU�UHVLVWDQFH

*UHHQ�2�6�&RQGLWLRQ

736B7KURWWOH$XWKRULW\'HI
DXOWHG
(&7B6HQVRUB)$
,$7B6HQVRU)$
0$)B6HQVRU)$
0$3B6HQVRU)$
$,5�6\VWHP�)$
)XHO,QMHFWRU&LUFXLWB)$
)XHO7ULP6\VWHP%�B)$
)XHO7ULP6\VWHP%�B)$
(QJLQH0LVILUH'HWHFWHGB)
$
(WKDQRO�&RPSRVLWLRQ
6HQVRU�)$
2�6B%DQNB��B7)7.2
2�6B%DQNB��B7)7.2

3���&��3���'��3���$�
3���%�RU�3����

! 9ROWV����
 �9DOLG���WKH�KHDWHU
UHVLVWDQFH�KDV�OHDUQHG
VLQFH�190�UHVHW��VHH
HQDEOH�FRQGLWLRQV�IRU
�+2�6�+HDWHU�5HVLVWDQFH
'7&
V���

 �1RW�9DOLG�
*UHHQ�2�6�FRQGLWLRQ�LV
FRQVLGHUHG�YDOLG�XQWLO�WKH
DFFXPXODWHG�DLU�IORZ�LV
JUHDWHU�WKDQ
0XOWLSOH�'7&�8VHB*UHHQ
6HQVRU�'HOD\�&ULWHULD �
/LPLW
IRU�WKH�IROORZLQJ�ORFDWLRQV�
%�6���%�6��LQ�6XSSRUWLQJ
7DEOHV�WDE�
$LUIORZ�DFFXPXODWLRQ�LV
RQO\�HQDEOHG�ZKHQ�DLUIORZ

)UHTXHQF\�
2QFH�SHU�WULS
1RWH��LI
1D323'BEB5HV
HW)DVW5HVS)XQF
 �)$/6(�IRU�WKH
JLYHQ�)XHO�%DQN
25
1D323'BEB5DS
LG5HVSRQVH$FWLY
H� �758(�
PXOWLSOH�WHVWV�SHU
WULS�DUH�DOORZHG�

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

/RZ�)XHO�&RQGLWLRQ
2QO\�ZKHQ
)XHO/HYHO'DWD)DXOW

)XHO�6WDWH
'7&
V�3DVVHG

                   
$IWHU�DERYH�FRQGLWLRQV�DUH
PHW��')&2�PRGH�LV
FRQWLQXHG��ZR�GULYHU
LQLWLDWHG�SHGDO�LQSXW��

LV�DERYH JUDPV�VHF�����

 �)DOVH

 �)DOVH

 �')&2�SRVVLEOH
 �3����
 �3���$
 �3���&
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

%DURPHWULF
3UHVVXUH
6HQVRU�&
&LUFXLW�/RZ
�DSSOLFDWLRQV
ZLWK�/,1
0$)�

3���& 'HWHFWV�DQ�HURQHRXVO\
ORZ�YDOXH�EHLQJ
UHSRUWHG�RYHU�WKH�/,1
VHULDO�FRQQHFWLRQ�IURP
WKH�%$52�&�VHQVRU�
7KH�GLDJQRVWLF
PRQLWRUV�WKH�%$52�&
VHQVRU�SUHVVXUH�RXWSXW
DQG�IDLOV�WKH�GLDJQRVWLF
ZKHQ�WKH�SUHVVXUH�LV
WRR�ORZ�

7KH�%$52�&�VHQVRU�LV
D�SUHVVXUH�WUDQVGXFHU
ZKLFK�RXWSXWV�D�YROWDJH
SURSRUWLRQDO�WR�WKH
DEVROXWH�SUHVVXUH���7KH
%$52�&�SUHVVXUH
YDOXH�LV�WUDQVPLWWHG�WR
WKH�(&0�E\�WKH�0$)
VHQVRU�XVLQJ�WKH�/,1
VHULDO�FRPPXQLFDWLRQ
SURWRFRO�

%$52�&�3UHVVXUH � N3D���� /,1�&RPPXQLFDWLRQV
HVWDEOLVKHG�ZLWK�0$)

IDLOXUHV�RXW���
RI VDPSOHV���

��VDPSOH�HYHU\
���PVHF

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

%DURPHWULF
3UHVVXUH
6HQVRU�&
&LUFXLW�+LJK
�DSSOLFDWLRQV
ZLWK�/,1
0$)�

3���' 'HWHFWV�DQ�HURQHRXVO\
KLJK�YDOXH�EHLQJ
UHSRUWHG�RYHU�WKH�/,1
VHULDO�FRQQHFWLRQ�IURP
WKH�%$52�&�VHQVRU�
7KH�GLDJQRVWLF
PRQLWRUV�WKH�%$52�&
VHQVRU�SUHVVXUH�RXWSXW
DQG�IDLOV�WKH�GLDJQRVWLF
ZKHQ�WKH�SUHVVXUH�LV
WRR�KLJK�

7KH�%$52�&�VHQVRU�LV
D�SUHVVXUH�WUDQVGXFHU
ZKLFK�RXWSXWV�D�YROWDJH
SURSRUWLRQDO�WR�WKH
DEVROXWH�SUHVVXUH���7KH
%$52�&�SUHVVXUH
YDOXH�LV�WUDQVPLWWHG�WR
WKH�(&0�E\�WKH�0$)
VHQVRU�XVLQJ�WKH�/,1
VHULDO�FRPPXQLFDWLRQ
SURWRFRO�

%$52�&�3UHVVXUH ! N3D����� /,1�&RPPXQLFDWLRQV
HVWDEOLVKHG�ZLWK�0$)

IDLOXUHV�RXW���
RI VDPSOHV���

��VDPSOH�HYHU\
���PVHF

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

%DURPHWULF
3UHVVXUH
6HQVRU�&
&LUFXLW
,QWHUPLWWHQW�
(UUDWLF
�DSSOLFDWLRQV
ZLWK�/,1
0$)�

3���( 'HWHFWV�D�QRLV\�RU
HUUDWLF�VLJQDO�LQ�WKH
EDURPHWULF�SUHVVXUH
�%$52��&�FLUFXLW�E\
PRQLWRULQJ�WKH�%$52�&
VHQVRU�DQG�IDLOLQJ�WKH
GLDJQRVWLF�ZKHQ�WKH
%$52�&�VLJQDO�KDV�D
QRLVLHU�RXWSXW�WKDQ�LV
H[SHFWHG�

:KHQ�WKH�YDOXH�RI
%$52�&�LQ�NLORSDVFDOV
�N3D��LV�GHWHUPLQHG��D
GHOWD�LV�FDOFXODWHG
EHWZHHQ�WKH�FXUUHQW
UHDGLQJ�DQG�WKH
SUHYLRXV�UHDGLQJ���7KH
DEVROXWH�YDOXH�RI�WKHVH
GHOWDV�LV�VXPPHG�RYHU
D�QXPEHU�RI�%$52�&
UHDGLQJV���7KH�UHVXOW�RI
WKLV�VXPPDWLRQ�LV
FDOOHG�D�³VWULQJ�OHQJWK´�

6LQFH�WKH�%$52�&
VLJQDO�LV�DQWLFLSDWHG�WR
EH�UHODWLYHO\�VPRRWK��D
VWULQJ�OHQJWK�RI�D
SDUWLFXODU�PDJQLWXGH
LQGLFDWHV�D�QRLV\�RU
HUUDWLF�%$52�&�VLJQDO�
7KH�GLDJQRVWLF�ZLOO�IDLO�LI
WKH�VWULQJ�OHQJWK�LV�WRR
KLJK�

6WULQJ�/HQJWK

:KHUH�
�6WULQJ�/HQJWK�� �VXP�RI
�'LII��FDOFXODWHG�RYHU

$QG�ZKHUH�
�'LII�� �$%6�FXUUHQW
%$52�&�UHDGLQJ � %$52
&�UHDGLQJ�IURP���
PLOOLVHFRQGV�SUHYLRXV�

! N3D���

FRQVHFXWLYH�%$52��
&�UHDGLQJV

/,1�&RPPXQLFDWLRQV
HVWDEOLVKHG�ZLWK�0$)

IDLOXUHV�RXW�RI�
VDPSOHV�

(DFK�VDPSOH
WDNHV� ���
VHFRQGV

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

6,',�+LJK
3UHVVXUH
3XPS
3HUIRUPDQFH

3���& 7KLV�'7&�GHWHUPLQHV�LI
WKH�KLJK�SUHVVXUH�SXPS
LV�QRW�DEOH�WR�PDLQWDLQ
WDUJHW�SUHVVXUH��7KH
IDXOW�LV�VHW�LI�WKH
PHDVXUHG�IXHO�UDLO
SUHVVXUH�LV�ORZHU�WKDQ
GHVLUHG�IXHO�SUHVVXUH
E\�D�YDOXH�WKDW�FDQ
LPSDFW�HPLVVLRQ�DQG
GULYDELOLW\�IRU�D�QXPEHU
RI�SXPS�HYHQWV�

)XHO�3UHVVXUH�(UURU
�'HVLUHG�3UHVVXUH �
0HDVXUH�3UHVVXUH�

! 
3���&�3�&�) � +LJK
3UHVVXUH�3XPS
&RQWURO��+3&��IDLO
WKUHVKROG�RI�SUHVVXUH
WRR�ORZ
0SD
�VHH�VXSSRUWLQJ�WDEOHV�

+LJK�3UHVVXUH�3XPS
3HUIRUPDQFH�'LDJQRVWLF
(QDEOH

%DWWHU\�9ROWDJH

/RZ�6LGH�)XHO�3UHVVXUH

$GGLWLRQDO�(QDEOH
&RQGLWLRQV�
$OO�PXVW�EH�WUXH
�+LJK�3UHVVXUH�3XPS�LV
HQDEOHG�DQG
+LJK�)XHO�SUHVVXUH
VHQVRU�FNW�LV�1RW��)$�)3
RU�7)7.2��DQG
+LJK�3UHVVXUH�IXHO�SXPS
FNW�LV�1RW��)$�)3�RU
7)7.2��DQG&DP�RU
&UDQN�6HQVRU�1RW�)$�DQG
,$7�,$7��(&7�1RW�)$�DQG
/RZ�VLGH�)XHO�3XPS
5HOD\�FNW�1RW�)$�DQG
(VWLPDWH�IXHO�UDLO�SUHVVXUH
LV�YDOLG�DQG
*UHHQ�(QJLQH��,Q
DVVHPEO\�SODQW��LV�QRW
HQDEOHG�DQG
1RW�LI�ORZ�IXHO�FRQGLWLRQ
DQG
/RZ�VLGH�)XHO�3XPS�LV�RQ
DQG
,QMHFWRU�)ORZ�7HVW�LV�QRW
DFWLYH�DQG
'HYLFH�FRQWURO
FRPPDQGHG�SUHVVXUH�LV
IDOVH�DQG
'HYLFH�FRQWURO�SXPS�FNW
HQDEOHG�RQ�LV�IDOVH�DQG

7UXH

! 9ROWV��

! 03D�����

(QDEOHG�ZKHQ�D�FRGH
FOHDU�LV�QRW�DFWLYH�RU�QRW
H[LWLQJ�GHYLFH�FRQWURO
(QJLQH�LV�QRW�FUDQNLQJ

3RVLWLYH
3UHVVXUH�(UURU �

VHFRQG�����
IDLOXUHV�RXW�RI

VHFRQG�����
VDPSOHV

7\SH�$�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

(QJLQH�PRYHPHQW
GHWHFWHG�LV�WUXH�DQG
0DQXIDFWXUHUV�HQDEOH
FRXQWHU�LV���
)OH[�)XHO�6HQVRU�1RW�)$
,JQLWLRQ�YROWDJH�RXW�RI
FRUUHODWLRQ��HUURU�3�����
QRW�DFWLYH

%DURPHWULF�3UHVVXUH
,QOHW�$LU�7HPS
)XHO�7HPS

! .3$����
! GHJ&�����

� 7HPS�GHJ&�� ���
���
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

6,',�+LJK
3UHVVXUH
3XPS
3HUIRUPDQFH

3���' 7KLV�'7&�GHWHUPLQHV�LI
WKH�KLJK�SUHVVXUH�SXPS
LV�GHOLYHULQJ�KLJK
SUHVVXUH�WKDW�GHVLUHG
SUHVVXUH��7KH�IDXOW�LV
VHW�LI�WKH�PHDVXUHG�IXHO
UDLO�SUHVVXUH�LV�KLJKHU
WKDQ�GHVLUHG�IXHO
SUHVVXUH�E\�D�YDOXH
WKDW�FDQ�LPSDFW
HPLVVLRQ�DQG�GULYDELOLW\
IRU�D�QXPEHU�RI�SXPS
HYHQWV�

)XHO�3UHVVXUH�(UURU
�'HVLUHG�3UHVVXUH �
0HDVXUH�3UHVVXUH�

� 
3���'�3�&�� � +LJK
3UHVVXUH�3XPS
&RQWURO��+3&��IDLO
WKUHVKROG�IRU
SUHVVXUH�WRR�KLJK
0SD
�VHH�VXSSRUWLQJ�WDEOHV�

+LJK�3UHVVXUH�3XPS
3HUIRUPDQFH�'LDJQRVWLF
(QDEOH

%DWWHU\�9ROWDJH

/RZ�6LGH�)XHO�3UHVVXUH

$GGLWLRQDO�(QDEOH
&RQGLWLRQV�
$OO�PXVW�EH�WUXH
�+LJK�3UHVVXUH�3XPS�LV
HQDEOHG�DQG
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WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
SRZHU�

� ����ȍ�LPSHGDQFH
EHWZHHQ�VLJQDO�DQG
FRQWUROOHU�SRZHU

(QJLQH�UXQQLQJ

,JQLWLRQ�9ROWDJH ! 9ROWV����

)DLOXUHV��
RXW�RI
6DPSOHV��

����PVHF�UDWH

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,*1,7,21
&21752/
���&,5&8,7
/RZ

3���� 'LDJQRVHV�&\OLQGHU���
,JQLWLRQ�&RQWURO��(67�
RXWSXW�GULYHU�FLUFXLW�IRU
D�6KRUW�WR�*URXQG�IDXOW�
&RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�WKH�ORZ
VLGHG�GULYHU�IRU�D�VKRUW
WR�JURXQG�IDLOXUH�ZKHQ
WKH�RXWSXW�LV�SRZHUHG
RII�E\�FRPSDULQJ�D
YROWDJH�PHDVXUHPHQW
WR�FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�VKRUW�WR�JURXQG
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
JURXQG�

� ����ȍ�LPSHGDQFH
EHWZHHQ�VLJQDO�DQG
FRQWUROOHU�SRZHU

(QJLQH�UXQQLQJ

,JQLWLRQ�9ROWDJH ! 9ROWV����

)DLOXUHV��
RXW�RI
6DPSOHV��

����PVHF�UDWH
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,*1,7,21
&21752/
���&,5&8,7
+LJK

3���� 'LDJQRVHV�&\OLQGHU���
,JQLWLRQ�&RQWURO��(67�
RXWSXW�GULYHU�FLUFXLW�IRU
D�6KRUW�WR�3RZHU�IDXOW

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�VKRUW�WR�SRZHU
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
SRZHU�

� ����ȍ�LPSHGDQFH
EHWZHHQ�VLJQDO�DQG
FRQWUROOHU�SRZHU

(QJLQH�UXQQLQJ

,JQLWLRQ�9ROWDJH ! 9ROWV����

)DLOXUHV��
RXW�RI
6DPSOHV��

����PVHF�UDWH
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6\VWHP
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&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,*1,7,21
&21752/
���&,5&8,7
/RZ

3���� 'LDJQRVHV�&\OLQGHU���
,JQLWLRQ�&RQWURO��(67�
RXWSXW�GULYHU�FLUFXLW�IRU
D�6KRUW�WR�*URXQG�IDXOW�
&RQWUROOHU�VSHFLILF
RXWSXW�GULYHU�FLUFXLW
GLDJQRVHV�WKH�ORZ
VLGHG�GULYHU�IRU�D�VKRUW
WR�JURXQG�IDLOXUH�ZKHQ
WKH�RXWSXW�LV�SRZHUHG
RII�E\�FRPSDULQJ�D
YROWDJH�PHDVXUHPHQW
WR�FRQWUROOHU�VSHFLILF
YROWDJH�WKUHVKROGV�

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�VKRUW�WR�JURXQG
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
JURXQG�

� ����ȍ�LPSHGDQFH
EHWZHHQ�VLJQDO�DQG
FRQWUROOHU�SRZHU

(QJLQH�UXQQLQJ

,JQLWLRQ�9ROWDJH ! 9ROWV����

)DLOXUHV��
RXW�RI
6DPSOHV��

����PVHF�UDWH
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,*1,7,21
&21752/
���&,5&8,7
+LJK

3���� 'LDJQRVHV�&\OLQGHU���
,JQLWLRQ�&RQWURO��(67�
RXWSXW�GULYHU�FLUFXLW�IRU
D�6KRUW�WR�3RZHU�IDXOW

9ROWDJH�PHDVXUHPHQW
RXWVLGH�RI�FRQWUROOHU
VSHFLILF�DFFHSWDEOH�UDQJH
GXULQJ�GULYHU�RQ�VWDWH
LQGLFDWHV�VKRUW�WR�SRZHU
IDLOXUH�

&RQWUROOHU�VSHFLILF�RXWSXW
GULYHU�FLUFXLW�YROWDJH
WKUHVKROGV�DUH�VHW�WR�PHHW
WKH�IROORZLQJ�FRQWUROOHU
VSHFLILFDWLRQ�IRU�D�VKRUW�WR
SRZHU�

� ����ȍ�LPSHGDQFH
EHWZHHQ�VLJQDO�DQG
FRQWUROOHU�SRZHU

(QJLQH�UXQQLQJ

,JQLWLRQ�9ROWDJH ! 9ROWV����

)DLOXUHV��
RXW�RI
6DPSOHV��

����PVHF�UDWH
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

7UDQVPLVVLR
Q�&RQWURO
7RUTXH
5HTXHVW
&LUFXLW

3���� 'HWHUPLQHV�LI�WKH
WRUTXH�UHTXHVW�IURP�WKH
7&0�LV�YDOLG

3URWHFW�HUURU � 6HULDO
&RPPXQLFDWLRQ�PHVVDJH
�¶V�FRPSOHPHQW�QRW�HTXDO
�����������

25
5ROOLQJ�FRXQW�HUURU � 6HULDO
&RPPXQLFDWLRQ�PHVVDJH
������������UROOLQJ�FRXQW
LQGH[�YDOXH

25

5DQJH�(UURU � 6HULDO
&RPPXQLFDWLRQ�PHVVDJH
� ������������7&0
5HTXHVWHG�7RUTXH
,QFUHDVH

25

0XOWL�WUDQVLWLRQ�HUURU �
7UDQV�WRUTXH�LQWHUYHQWLRQ
W\SH�UHTXHVW�FKDQJH

0HVVDJH��!�WZR
V
FRPSOHPHQW�RI
PHVVDJH

0HVVDJH��!�SUHYLRXV
PHVVDJH�UROOLQJ�FRXQW
YDOXH���RQH

! 1P���

5HTXHVWHG�WRUTXH
LQWHUYHQWLRQ�W\SH
WRJJOHV�IURP�QRW
LQFUHDVLQJ�UHTXHVW�WR
LQFUHDVLQJ�UHTXHVW

'LDJQRVWLF�6WDWXV

3RZHU�0RGH

,JQLWLRQ�9ROWDJH

(QJLQH�5XQQLQJ

5XQ�&UDQN�$FWLYH

1R�6HULDO�FRPPXQLFDWLRQ
ORVV�WR�7&0��8�����

(QDEOHG

 �5XQ

! YROWV����

 �7UXH

! 6HF����

1R�ORVV�RI
FRPPXQLFDWLRQ

! � IDLOXUHV��
RXW�RI� ��
VDPSOHV�

3HUIRUPHG�RQ
HYHU\�UHFHLYHG
PHVVDJH

! �
5ROOLQJ�FRXQW
HUURUV�RXW�RI���
VDPSOHV�

3HUIRUPHG�RQ
HYHU\�UHFHLYHG
PHVVDJH

! UDQJH�
HUURUV�RXW�RI���
VDPSOHV�

3HUIRUPHG�RQ
HYHU\�UHFHLYHG
PHVVDJH

! PXOWL��
WUDQVLWLRQV�RXW�RI
��VDPSOHV�
3HUIRUPHG�HYHU\
����PVHF

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

&RQWURO
0RGXOH
3RZHU�2II
7LPHU
3HUIRUPDQFH

3���% 7KLV�'7&�GHWHUPLQHV�LI
WKH�KDUGZDUH�WLPHU
GRHV�QRW�LQLWLDOL]H�RU
FRXQW�SURSHUO\���7KHUH
DUH�WZR�WHVWV�WR�HQVXUH
SURSHU�IXQFWLRQLQJ�RI
WKH�WLPHU���&RXQW�8S
7HVW��&87��DQG�5DQJH
7HVW��5D7H��

&RXQW�8S�7HVW��&87��
9HULILHV�WKDW�WKH�+:,2
WLPHU�LV�FRXQWLQJ�XS
ZLWK�WKH�SURSHU
LQFUHPHQW�

5DQJH�7HVW��5D7H��
:KHQ�WKH�UXQ�FUDQN�LV
QRW�DFWLYH�ERWK�WKH
KDUGZDUH�DQG�PLUURU
WLPHUV�DUH�VWDUWHG��7KH
WLPHUV�DUH�FRPSDUHG
ZKHQ�PRGXOH�VKXWGRZQ
LV�LQLWLDWHG�RU�UXQ�FUDQN
EHFRPHV�DFWLYH�

&RXQW�8S�7HVW�

7LPH�GLIIHUHQFH�EHWZHHQ
WKH�FXUUHQW�UHDG�DQG�WKH
SUHYLRXV�UHDG�RI�WKH�WLPHU

5DQJH�7HVW�

7KH�YDULDWLRQ�RI�WKH�+:,2
WLPHU�DQG�PLUURU�WLPHU�LV

! VHFRQGV����

! ������

&RXQW�8S�7HVW�
IDLOXUHV�RXW�RI�
VDPSOHV��

��VHF���VDPSOH

&RQWLQXRXV�ZKLOH
UXQ�FUDQN�LV�QRW
DFWLYH�DQG�XQWLO
FRQWUROOHU
VKXWGRZQ�LV
LQLWLDWHG�

5DQJH�7HVW�
2QFH�SHU�WULS
ZKHQ�FRQWUROOHU
VKXWGRZQ�LV
LQLWLDWHG�RU�UXQ�
FUDQN�EHFRPHV
DFWLYH�

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

)XHO�3XPS
�$��/RZ
)ORZ��
3HUIRUPDQFH

3���� 7KLV�'7&�GHWHFWV
GHJUDGDWLRQ�LQ�WKH
SHUIRUPDQFH�RI�WKH
HOHFWURQLFDOO\�UHJXODWHG
IXHO�V\VWHP�E\
FDOFXODWLQJ�WKH
GLIIHUHQFH�EHWZHHQ�WKH
VHQVHG��ILOWHUHG�V\VWHP
>OLQH@�SUHVVXUH�YHUVXV
WKH�(&0�FRPPDQGHG
SUHVVXUH�>HUURU
FDOFXODWLRQ@��7KH
FDOFXODWHG�HUURU�LV�WKHQ
FRPSDUHG�WR�FDOLEUDWHG
IDXOW�WKUHVKROG�WDEOHV
IRU�D�IDXOW�GHFLVLRQ�

6HQVHG�)LOWHUHG�)XHO
6\VWHP�>OLQH@�SUHVVXUH
HUURU

� �/RZ�7KUHVKROG
>6XSSRUWLQJ�7DEOH@
3�����7KUHVKROG�/RZ

25

! �+LJK�7KUHVKROG
>6XSSRUWLQJ�7DEOH@
3�����7KUHVKROG
+LJK

D� 'LDJQRVWLF�HQDEOHG
>)'%5BEB)65'@

E� 7LPHU�(QJLQH�5XQQLQJ
>)'%5BWB(QJ0RGH5XQ&
RDUVH@

F���)XHO�)ORZ�5DWH�9DOLG

F���$PELHQW�$LU�3UHVVXUH
9DOXH�'HIDXOWHG

F��
)'%B)XHO3UHV6QVU&NW)$

F���5HIHUHQFH�9ROWDJH
)DXOW�6WDWXV�>'7&�3����@

F���([KDXVW
$IWHU7UHDWPHQW�)XHO
,QMHFWRU�$�&RQWURO�&LUFXLW
6KRUW�/RZ�)DXOW
>+&,5BEB*VKW)$�'7&
3��&'@

F���)XHO�3UHV�6HQVRU
3HUIRUPDQFH�)DXOW�$FWLYH
>'7&�3���%@

F���8VH�&DOFXODWHG�)ORZ
3HUIRUPDQFH�)DXOW
7KUHVKROGV
>)'%5BEB8VH&DOF)65'
B)OW7KUVKV@

F���(QJLQH�6SHHG�6WDWXV
9DOLG

F���)$%B)XHO3PS&NW)$

F����)XHO�&RQWURO�(QDEOH

D�   �758(

E� ! VHFRQGV�����

F���  ��758(

F�����!�758(

F����!�758(

F����!�758(

F����!�758(

F����!�758(

F����!�758(

F�@��  �758(

F�@��!�758(

F�����!�758(

��VDPSOH��
�����PLOOLVHF

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

)DXOW�$FWLYH�>'7&�3��$�@

F����)XHO�3XPS�'ULYHU
0RGXOH�2YHU7HPS�)DXOW
$FWLYH�>'7&�3����@

F����)XHO�3XPS�6SHHG
)DXOW�$FWLYH�>'7&�3���)@

F����&$1�6HQVRU�%XV
PHVVDJH���&��&RPP
)DXOW
>&)05BEB)7=0B,QIR�B8
FRGH&P)$�'7&�3���&@

F����&$1�6HQVRU�%XV
)XHO�3PS�6SG��&RPPDQG
$5&�DQG�&KHFNVXP
&RPP�)DXOW�&RGH
>&)05BEB)7=0B&PG�B
8FRGH&P)$�'7&@

F����6HQVRU�&RQILJXUDWLRQ
>)'%5BHB)XHO3UHV6QVU&
RQILJ@

F����6HQVRU�%XV�5HOD\
2Q

G� (PLVVLRQV�)XHO�/HYHO
/RZ�>0HVVDJH���)%@

H� )XHO�&RQWURO�(QDEOH

I� )XHO�3XPS�&RQWURO
6WDWH

J� 5XQB&UDQN�LQSXW�FLUFXLW
YROWDJH

K� +LJK�3UHV�)XHO�3XPS

F�����!�758(

F�����!�758(

F�����!�758(

F��@��!�758(

F�����  
&H)'%5BHB:LUHG7RB)7
=0

F����  �758(

G� �!�758(

H�   �758(

I�   �1250$/

J� YROWV�� �����
5XQB&UDQNB9�� � �����
YROWV

K� �!�758(
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

0RGH�0DQDJHPHQW
(QDEOHG

M� +LJK�3UHV�)XHO�3XPS
&RQWURO�0RGH

N� ,QVWDQWDQHRXV�)XHO
)ORZ
>)&%5BGPB,QVW)XHO)ORZ@

P���)XHO�3PS�6SHHG
&RPPDQG�$OLYH�5ROOLQJ
&RXQW�DQG�&KHFNVXP
(UURU�>&$1�%XV�%���&(@
>&)05BEB)7=0B&PG�B
$5&B&KN(UU�'7&@

P���&$1�6HQVRU�%XV
PHVVDJH���&�B$YDLODEOH

P���)XHO�3UHV�6HQVRU�5HI
9ROWDJH�6WDWXV�0HVVDJH
&RXQWHU�,QFRUUHFW�$OLYH
5ROOLQJ�&RXQW�DQG
&KHFNVXP�(UURU�>&$1
%XV�%���&�@
>&)05BEB)7=0B,QIR�B$
5&B&KN(UU�'7&@

Q� 7LPHU � 'LDJQRVWLF
(QDEOH

M� �!�'LVDEOHG�0RGH
$1'
D�E���!�=HUR)ORZ�0RGH

N� JUDPV�VHF�� ����
,QVW)XHO)ORZ�� �0D[
$OORZHG�)ORZ
>6XSSRUWLQJ�7DEOH@
3�����0D[�)XHO�)ORZ

P����!�758(

P���  �758(

P����!�758(

Q� !
VHFRQGV����
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

0DOIXQFWLRQ
,QGLFDWRU
/DPS��0,/�
&RQWURO
&LUFXLW
�2'0��/RZ

3���$ 'HWHFWV�DQ�LQRSHUDWLYH
PDOIXQFWLRQ�LQGLFDWRU
ODPS�FRQWURO�FLUFXLW�
7KLV�GLDJQRVWLF�UHSRUWV
WKH�'7&�ZKHQ�D�VKRUW
WR�JURXQG�LV�GHWHFWHG�

9ROWDJH�ORZ�GXULQJ�GULYHU
RII�VWDWH��LQGLFDWHV�VKRUW�
WR�JURXQG�

6KRUW�WR�JURXQG�
��������LPSHGDQFH
EHWZHHQ�RXWSXW�DQG
FRQWUROOHU�JURXQG

5XQ�&UDQN�9ROWDJH

5HPRWH�9HKLFOH�6WDUW�LV
QRW�DFWLYH

9ROWDJH�� YROWV����� IDLOXUHV�RXW�RI�
VDPSOHV�

���PV���VDPSOH

7\SH�%�
1R�0,/

12�0,/

1RWH��,Q
FHUWDLQ
FRQWUROOH
UV�3����
PD\�DOVR
VHW��0,/
&RQWURO
2SHQ
&LUFXLW�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

0DOIXQFWLRQ
,QGLFDWRU
/DPS��0,/�
&RQWURO
&LUFXLW
�2'0��+LJK

3���% 'HWHFWV�DQ�LQRSHUDWLYH
PDOIXQFWLRQ�LQGLFDWRU
ODPS�FRQWURO�FLUFXLW�
7KLV�GLDJQRVWLF�UHSRUWV
WKH�'7&�ZKHQ�D�VKRUW
WR�SRZHU�LV�GHWHFWHG�

9ROWDJH�KLJK�GXULQJ�GULYHU
RQ�VWDWH��LQGLFDWHV�VKRUW
WR�SRZHU�

6KRUW�WR�SRZHU�
��������LPSHGDQFH
EHWZHHQ�RXWSXW�DQG
FRQWUROOHU�SRZHU

5XQ�&UDQN�9ROWDJH

5HPRWH�9HKLFOH�6WDUW�LV
QRW�DFWLYH

9ROWDJH�� YROWV����� IDLOXUHV�RXW�RI�
VDPSOHV�

���PV���VDPSOH

7\SH�%�
1R�0,/

12�0,/
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

&RQWURO
0RGXOH
6HULDO
3HULSKHUDO
,QWHUIDFH
%XV��

3��'� 7KLV�'7&�GHWHFWV
LQWHUPLWHQW�DQG
FRQWLQXRXV�LQYDOLG�63,
PHVVDJHV��7KLV�LV
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%DWWHU\�YROWDJH

! 9ROWV�����

! 9ROWV����

! PLOOLVHFRQGV�����

! 9ROWV����

! 9ROWV����

(QDEOHG

! 9ROWV�����
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

/RVW
&RPPXQLFDWL
RQ�:LWK
%RG\�&RQWURO
0RGXOH

8���� 7KLV�'7&�PRQLWRUV�IRU
D�ORVV�RI
FRPPXQLFDWLRQ�ZLWK�WKH
%RG\�&RQWURO�0RGXOH�

0HVVDJH�LV�QRW�UHFHLYHG
IURP�FRQWUROOHU�IRU

0HVVDJH���)�

0HVVDJH����$

0HVVDJH���(�

0HVVDJH���)�

0HVVDJH���)�

0HVVDJH���&�

0HVVDJH���&%

0HVVDJH���)�

0HVVDJH�����

0HVVDJH���'�

0HVVDJH���(�

0HVVDJH���(�

� PLOOLVHFRQGV������

�� ���������
PLOOLVHFRQGV

� PLOOLVHFRQGV������

� PLOOLVHFRQGV������

�� ���������
PLOOLVHFRQGV

����������
PLOOLVHFRQGV

�� ���������
PLOOLVHFRQGV

�� ���������
PLOOLVHFRQGV

� PLOOLVHFRQGV������

�� ���������
PLOOLVHFRQGV

����������
PLOOLVHFRQGV

�� ���������
PLOOLVHFRQGV

*HQHUDO�(QDEOH�&ULWHULD�

$OO�EHORZ�FULWHULD�KDYH
EHHQ�PHW�IRU

,I�PHVVDJH�LV�RQ�%XV�$�
8�����QRW�DFWLYH

,I�PHVVDJH�LV�RQ�%XV�%�
8�����QRW�DFWLYH

,I�PHVVDJH�LV�RQ�%XV�6�
8�����QRW�DFWLYH

&$1�FKDQQHO�LV
UHTXHVWLQJ�IXOO
FRPPXQLFDWLRQV

1RUPDO�&$1�WUDQVPLVVLRQ
RQ�%XV�LV�HQDEOHG

,I�EXV�W\SH�LV�6HQVRU�%XV�
VHQVRU�EXV�UHOD\�LV�RQ

$FFHVVRU\�PRGH�WR�RII
PRGH�QRW�SHQGLQJ

%DWWHU\�YROWDJH

&RQUROOHU�LV�DQ�2%'
FRQWUROOHU
2U
%DWWHU\�9ROWDJH

&RQWUROOHU�W\SH�
2%'�&RQWUROOHU

,I�SRZHU�PRGH� �5XQ�
&UDQN�

3RZHU�0RGH�LV�UXQ

! PLOOLVHFRQGV��������

! 9ROWV�����

� 9ROWV�����

'LDJQRVWLF�UXQV
LQ������PV�ORRS

7\SH�&�
1R�696
�(PLVVLR
QV
1HXWUDO
'LDJQRVW
LFV ±
7\SH�&�
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,I�FDOLEUDWDEOH�ORZ�YROWDJH
GLVDEOH�PRGH�LV�QRW�1HYHU
'LVDEOHG

/RZ�YROWDJH�GLVDEOH
PRGH� 2%',,

,I�2%',,�
5XQ�&UDQN�LJQLWLRQ
YROWDJH

,I�(2%'�
5XQ�&UDQN�LJQLWLRQ
YROWDJH

,I�6HFXUH�
6WDUWHU�PRWRU�HQJDJHG�IRU
2U
5XQ�&UDQN�LJQLWLRQ
YROWDJH

,I�+\EULG�6HFXUH�
5XQ�&UDQN�LJQLWLRQ
YROWDJH

,I�SRZHU�PRGH� 
$FFHVVRU\�

2II�NH\�F\FOH�GLDJQRVWLFV
DUH�HQDEOHG
2U
&RQWUROOHU�LV�DQ�2%'
FRQWUROOHU

&RQWUROOHU�VKXWGRZQ�LV�QRW
LPSHQGLQJ

3RZHU�0RGH�LV�QRW�UXQ�
FUDQN

%DWWHU\�YROWDJH

! 9ROWV�����

! 9ROWV����

! PLOOLVHFRQGV�����

! 9ROWV����

! 9ROWV����

(QDEOHG

! 9ROWV�����
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

/RVW
&RPPXQLFDWL
RQ�:LWK
0DVV�RU
9ROXPH�$LU
)ORZ�6HQVRU
$

8���) 7KLV�'7&�PRQLWRUV�IRU
D�ORVV�RI
FRPPXQLFDWLRQ�RQ�WKH
/,1�EXV�ZLWK�0DVV�RU
9ROXPH�$LU�)ORZ
6HQVRU�$�

0HVVDJH�LV�QRW�UHFHLYHG
IURP�GHYLFH�IRU

0$)B5VSB3UHVVB�%B&�
�

0$)B5VSB7PS+XPB�$B
&��

! PLOOLVHFRQGV�����

! PLOOLVHFRQGV������

*HQHUDO�(QDEOH�&ULWHULD�

'LDJQRVWLF�LV�HQDEOHG

/,1�FKDQQHO�LV�HQDEOHG

/,1�PRGXOH�LV�LQLWLDOL]HG

6ODYH�LV�FDOLEUDWHG�DV
SUHVHQW

$OO�EHORZ�FULWHULD�KDYH
EHHQ�PHW�IRU

$FFHVVRU\�PRGH�WR�RII
PRGH�QRW�SHQGLQJ

%DWWHU\�YROWDJH

&RQUROOHU�LV�DQ�2%'
FRQWUROOHU
2U
%DWWHU\�9ROWDJH

&RQWUROOHU�W\SH�
2%'�&RQWUROOHU

,I�SRZHU�PRGH� �5XQ�
&UDQN�

3RZHU�0RGH�LV�UXQ

,I�FDOLEUDWDEOH�ORZ�YROWDJH
GLVDEOH�PRGH�LV�QRW�1HYHU
'LVDEOHG

/RZ�YROWDJH�GLVDEOH
PRGH� 2%',,

,I�2%',,�
5XQ�&UDQN�LJQLWLRQ

(QDEOHG

(QDEOHG

! PLOOLVHFRQGV��������

! 9ROWV�����

� 9ROWV�����

! 9ROWV�����

/,1�EXV
FRPPXQLFDWLRQ
H[HFXWHV�LQ
���PV�ORRS�

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

YROWDJH

,I�(2%'�
5XQ�&UDQN�LJQLWLRQ
YROWDJH

,I�6HFXUH�
6WDUWHU�PRWRU�HQJDJHG�IRU
2U
5XQ�&UDQN�LJQLWLRQ
YROWDJH

,I�+\EULG�6HFXUH�
5XQ�&UDQN�LJQLWLRQ
YROWDJH

,I�SRZHU�PRGH� 
$FFHVVRU\�

2II�NH\�F\FOH�GLDJQRVWLFV
DUH�HQDEOHG
2U
&RQWUROOHU�LV�DQ�2%'
FRQWUROOHU

&RQWUROOHU�VKXWGRZQ�LV�QRW
LPSHQGLQJ

3RZHU�0RGH�LV�QRW�UXQ�
FUDQN

%DWWHU\�YROWDJH

! 9ROWV����

! PLOOLVHFRQGV�����

! 9ROWV����

! 9ROWV����

(QDEOHG

! 9ROWV�����
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

(QJLQH
&RQWURO
0RGXOH�/,1
%XV��

8���� 7KLV�'7&�PRQLWRUV�IRU
D�/,1�EXV�RII�FRQGLWLRQ
RQ�/,1�%XV���

/RVV�RI�&RPPXQLFDWLRQ
0HWKRG�

7KH�WRWDO�QXPEHU�RI
GLDJQRVWLF�HQDEOHG�VODYH
QRGHV�RQ�/,1�%XV��

2U

/,1�FKDQQHO�:DNHXS
0HWKRG�

/,1�FKDQQHO�ZDNHXS
UHSHWLWLRQ�FRXQWHU

 �7RWDO�QXPEHU�RI�VODYH
QRGHV�RQ�/,1�%XV��
WKDW�KDYH�UHSRUWHG�ORVW
FRPPXQLFDWLRQV�'7&V

! FRXQWV�����

/RVV�RI�&RPPXQLFDWLRQ
0HWKRG�

'LDJQRVWLF�LV�HQDEOHG

/,1�FKDQQHO�LV�HQDEOHG

/,1�PRGXOH�LV�LQLWLDOL]HG

7KH�IROORZLQJ�FULWHULD�KDYH
EHHQ�HQDEOHG�IRU�

/,1�FKDQQHO�LV�UHTXHVWLQJ
IXOO�FRPPXQLFDWLRQV

$FFHVVRU\�PRGH�WR�RII
PRGH�QRW�SHQGLQJ

%DWWHU\�YROWDJH

&RQUROOHU�LV�DQ�2%'
FRQWUROOHU
2U
%DWWHU\�9ROWDJH

&RQWUROOHU�W\SH�
2%'�&RQWUROOHU

,I�SRZHU�PRGH� �5XQ�
&UDQN�

3RZHU�0RGH�LV�UXQ

,I�FDOLEUDWDEOH�ORZ�YROWDJH
GLVDEOH�PRGH�LV�QRW�1HYHU
'LVDEOHG

/RZ�YROWDJH�GLVDEOH
PRGH� 2%',,

,I�2%',,�

(QDEOHG

(QDEOHG

! PLOOLVHFRQGV��������

! 9ROWV�����

� 9ROWV�����

'HSHQGHQW�RQ
EXV�ORDGLQJ�

7\SH�$�
��7ULSV

21OBDG05 ECM Summary Tables

ECM Summary Tables 503 of 507 503 of 764



&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

5XQ�&UDQN�LJQLWLRQ
YROWDJH

,I�(2%'�
5XQ�&UDQN�LJQLWLRQ
YROWDJH

,I�6HFXUH�
6WDUWHU�PRWRU�HQJDJHG�IRU
2U
5XQ�&UDQN�LJQLWLRQ
YROWDJH

,I�+\EULG�6HFXUH�
5XQ�&UDQN�LJQLWLRQ
YROWDJH

,I�SRZHU�PRGH� 
$FFHVVRU\

2II�NH\�F\FOH�GLDJQRVWLFV
DUH�HQDEOHG
2U
&RQWUROOHU�LV�DQ�2%'
FRQWUROOHU

&RQWUROOHU�VKXWGRZQ�QRW
LPSHQGLQJ

3RZHU�0RGH�LV�QRW�UXQ�
FUDQN

%DWWHU\�YROWDJH

/,1�FKDQQHO�:DNHXS
0HWKRG�

'LDJQRVWLF�LV�HQDEOHG

/,1�FKDQQHO�LV�HQDEOHG

/,1�FKDQQHO�LV�UHTXHVWLQJ

! 9ROWV�����

! 9ROWV����

! PLOOLVHFRQGV�����

! 9ROWV����

! 9ROWV����

(QDEOHG

! 9ROWV�����

(QDEOHG

(QDEOHG
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

IXOO�FRPPXQLFDWLRQV

/,1�PRGXOH�LV�LQLWLDOL]HG

7KH�IROORZLQJ�FULWHULD�KDYH
EHHQ�HQDEOHG�IRU�

$FFHVVRU\�PRGH�WR�RII
PRGH�QRW�SHQGLQJ

%DWWHU\�YROWDJH

&RQUROOHU�LV�DQ�2%'
FRQWUROOHU
2U
%DWWHU\�9ROWDJH

! PLOOLVHFRQGV��������

! 9ROWV�����

� 9ROWV�����
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

/RVW
&RPPXQLFDWL
RQ�:LWK�)XHO
3XPS�'ULYHU
&RQWURO
0RGXOH�RQ
%XV�6

8��$� 7KLV�'7&�PRQLWRUV�IRU
D�ORVV�RI
FRPPXQLFDWLRQ�ZLWK�WKH
)XHO�3XPS�'ULYHU
&RQWURO�0RGXOH�RQ�%XV
6�

0HVVDJH�LV�QRW�UHFHLYHG
IURP�FRQWUROOHU�IRU

0HVVDJH���'�

0HVVDJH���'�

��� ���������
PLOOLVHFRQGV

�� ���������
PLOOLVHFRQGV

*HQHUDO�(QDEOH�&ULWHULD�

$OO�EHORZ�FULWHULD�KDYH
EHHQ�PHW�IRU

,I�PHVVDJH�LV�RQ�%XV�$�
8�����QRW�DFWLYH

,I�PHVVDJH�LV�RQ�%XV�%�
8�����QRW�DFWLYH

,I�PHVVDJH�LV�RQ�%XV�6�
8�����QRW�DFWLYH

&$1�FKDQQHO�LV
UHTXHVWLQJ�IXOO
FRPPXQLFDWLRQV

1RUPDO�&$1�WUDQVPLVVLRQ
RQ�%XV�LV�HQDEOHG

,I�EXV�W\SH�LV�6HQVRU�%XV�
VHQVRU�EXV�UHOD\�LV�RQ

$FFHVVRU\�PRGH�WR�RII
PRGH�QRW�SHQGLQJ

%DWWHU\�YROWDJH

&RQUROOHU�LV�DQ�2%'
FRQWUROOHU
2U
%DWWHU\�9ROWDJH

&RQWUROOHU�W\SH�
2%'�&RQWUROOHU

,I�SRZHU�PRGH� �5XQ�
&UDQN�

3RZHU�0RGH�LV�UXQ

! PLOOLVHFRQGV��������

! 9ROWV�����

� 9ROWV�����

'LDJQRVWLF�UXQV
LQ������PV�ORRS

7\SH�%�
��7ULSV
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&RPSRQHQW�
6\VWHP

)DXOW
&RGH

0RQLWRU�6WUDWHJ\
'HVFULSWLRQ

0DOIXQFWLRQ�&ULWHULD 7KUHVKROG�9DOXH 6HFRQGDU\�3DUDPHWHUV (QDEOH�&RQGLWLRQV 7LPH�5HTXLUHG 0,/
,OOXP�

,I�FDOLEUDWDEOH�ORZ�YROWDJH
GLVDEOH�PRGH�LV�QRW�1HYHU
'LVDEOHG

/RZ�YROWDJH�GLVDEOH
PRGH� 2%',,

,I�2%',,�
5XQ�&UDQN�LJQLWLRQ
YROWDJH

,I�(2%'�
5XQ�&UDQN�LJQLWLRQ
YROWDJH

,I�6HFXUH�
6WDUWHU�PRWRU�HQJDJHG�IRU
2U
5XQ�&UDQN�LJQLWLRQ
YROWDJH

,I�+\EULG�6HFXUH�
5XQ�&UDQN�LJQLWLRQ
YROWDJH

,I�SRZHU�PRGH� 
$FFHVVRU\�

2II�NH\�F\FOH�GLDJQRVWLFV
DUH�HQDEOHG
2U
&RQWUROOHU�LV�DQ�2%'
FRQWUROOHU

&RQWUROOHU�VKXWGRZQ�LV�QRW
LPSHQGLQJ

3RZHU�0RGH�LV�QRW�UXQ�
FUDQN

%DWWHU\�YROWDJH

! 9ROWV�����

! 9ROWV����

! PLOOLVHFRQGV�����

! 9ROWV����

! 9ROWV����

(QDEOHG

! 9ROWV�����
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,QLWLDO�6XSSRUWLQJ�WDEOH � 0XOWLSOH�'7&�8VH � %ORFN�OHDUQ�FHOOV�WR�HQDEOH�3RVW�R[\JHQ�VHQVRU�WHVWV

'HVFULSWLRQ� 7KLV�WDEOH�GHVFULEHV�WKH�DGDSWLYH��%ORFN�/HDUQ��FHOOV�LQ�ZKLFK�WR�HQDEOH�WKH�3RVW��6HFRQGDU\��2[\JHQ�VHQVRU UHVSRQVH�WHVWV�
1RWH��:KHQ�WKH�WDEOH�FROXPQ�KHDGLQJ�PDWFKHV�WKH�FDOLEUDWLRQ�YDOXH�EHORZ�LW��WKDW�LQGLYLGXDO�FHOO�LV�HQDEOHG�

7KH�FHOO�QXPEHUV�LQ�WKH�WDEOH�DUH�GHILQHG�DV�
&H)$'5BHB&HOO��B3XUJ2Q$LU0RGH�� ���
&H)$'5BHB&HOO��B3XUJ2Q$LU0RGH�� ���
&H)$'5BHB&HOO��B3XUJ2Q$LU0RGH�� ���
&H)$'5BHB&HOO��B3XUJ2Q$LU0RGH�� ���
&H)$'5BHB&HOO��B3XUJ2Q$LU0RGH�� ���
&H)$'5BHB&HOO��B3XUJ2Q$LU0RGH�� ���
&H)$'5BHB&HOO��B3XUJ2Q,GOH� ���
&H)$'5BHB&HOO��B3XUJ2Q'HFHO� ���
&H)$'5BHB&HOO��B3XUJ2II$LU0RGH�� ���
&H)$'5BHB&HOO��B3XUJ2II$LU0RGH�� ���
&H)$'5BHB&HOO��B3XUJ2II$LU0RGH�� ����
&H)$'5BHB&HOO��B3XUJ2II$LU0RGH�� ����
&H)$'5BHB&HOO��B3XUJ2II$LU0RGH�� ����
&H)$'5BHB&HOO��B3XUJ2II$LU0RGH�� ����
&H)$'5BHB&HOO��B3XUJ2II,GOH� ����
&H)$'5BHB&HOO��B3XUJ2II'HFHO� ���

9DOXH�8QLWV� %ORFN�/HDUQ�FHOO�QXPEHU
;�8QLW� %ORFN�/HDUQ�FHOO�QXPEHU

\�[ � � � � � � � � � � �� �� �� �� �� ��
� � � � � � � � � �� �� �� �� �� �� �� ��
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,QLWLDO�6XSSRUWLQJ�WDEOH���0XOWLSOH�'7&�8VHB*UHHQ�6HQVRU�'HOD\�&ULWHULD���/LPLW

'HVFULSWLRQ� 7KLV�&DOLEUDWLRQ�LV�WKH�DFFXOPXODWHG�DLUIORZ�OLPLW�DERYH�ZKLFK�WKH�*UHHQ�FRQGLWLRQ LV�H[SLUHG
8VHG�IRU��3������3���$��3���%��3���&��3���'��3���(��3���)��3���$��3���%��3������3���$��3���%��3���&� 3���'��3������3������3������3������3�����DQG�3�����
1RWH��7KLV�IHDWXUH�LV�RQO\�HQDEOHG�ZKHQ�WKH�YHKLFOH�LV�QHZ�DQG�FDQQRW�EH�HQDEOHG�LQ�VHUYLFH�

9DOXH�8QLWV� *UDPV
;�8QLW� $FFXOPXODWHG�(QJLQH�$LUIORZ

\�[ &L2;<5B2�B%DQN�B6HQVRU� &L2;<5B2�B%DQN�B6HQVRU� &L2;<5B2�B%DQN�B6HQVRU� &L2;<5B2�B%DQN�B6HQVRU�
� ������� ������� ������� �������
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B&DP3RV(UURU/LP,F�

'HVFULSWLRQ� 0D[LPXP�,QWDNH�&DP���SKDVH�HUURU�DV�D�IXQFWLRQ�RI�HQJLQH�VSHHG�DQG�HQJLQH�RLO�WHPSHUDWXUH�

9DOXH�8QLWV� 0D[LPXP�,QWDNH�&DP���SKDVH�HUURU��GHJ&$0�
;�8QLW� (QJLQH�2LO�7HPSHUDWXUH��GHJ&�
<�8QLWV� (QJLQH�6SHHG��USP�

\�[ ��� ��� ��� �� � �� �� �� �� �� �� �� ��� ��� ��� ��� ���
��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
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'HVFULSWLRQ� 'HOD\�WLPH�EHIRUH�WKH�RLO�SUHVVXUH�HQDEOH�IODJ�LV�VHW�DVVXPLQJ�DOO�WKH�RLO�SUHVVXUH�HQDEOH�FULWHULD�DUH�PHW
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'HVFULSWLRQ� 0LQLPXP�HQJLQH�VSHHG�WR�GLVDEOH�,QWDNH�FDP

9DOXH�8QLWV� (QJLQH�6SHHG��USP�
;�8QLW� (QJLQH�2LO�7HPS��GHJ&�
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'HVFULSWLRQ� 0D[LPXP�HQJLQH�VSHHG�WR�HQDEOH�,QWDNH�FDP � ZRUNV�DV�K\VWHUHVLV�

9DOXH�8QLWV� (QJLQH�6SHHG��USP�
;�8QLW� (QJLQH�2LO�7HPS��GHJ&�
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'HVFULSWLRQ� ,QWDNH�FDP�LV�HQDEOHG�ZKHQ�RLO�SUHVVXUH�H[FHHGV�WKLV�YDOXH

9DOXH�8QLWV� (QJLQH�6SHHG��USP�
;�8QLW� (QJLQH�2LO�7HPS��GHJ&�
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B3����B3��&&B3��&'B/R3UHV/R'VEO,F

'HVFULSWLRQ� ,QWDNH�FDP�LV�GLVDEOHG�ZKHQ�RLO�SUHVVXUH�IDOOV�EHORZ�WKLV�YDOXH
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;�8QLW� (QJLQH�2LO�7HPS��GHJ&�
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'HVFULSWLRQ� ,QWDNH�FDP�LV�HQDEOHG�ZKHQ�HQJLQH�VSHHG�H[FHHGV�WKLV�YDOXH�

9DOXH�8QLWV� (QJLQH�6SHHG��USP�
;�8QLW� (QJLQH�2LO�7HPS��GHJ&�
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'HVFULSWLRQ� ,QWDNH�FDP�LV�GLVDEOHG�ZKHQ�HQJLQH�VSHHG�LV�EHORZ�WKLV�YDOXH�

9DOXH�8QLWV� (QJLQH�6SHHG��USP�
;�8QLW� (QJLQH�2LO�7HPS��GHJ&�
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,QLWLDO�6XSSRUWLQJ�WDEOH � 3����B3����B3��&&B3��&'B3����B3����B3��&(B3��&)B&ROG6WDUW(QJ5XQQLQJ

'HVFULSWLRQ� (QJLQH�UXQQLQJ�WLPH�PXVW�EH�JUHDWHU�WKDQ�WKLV�WKUHVKROG�GXULQJ�D�FROG�VWDUW�WR�HQDEOH�FDP�SKDVLQJ

9DOXH�8QLWV� 7LPH��VHF�
;�8QLW� (QJLQH�2LO�7HPS��GHJ&�
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'HVFULSWLRQ� 0LQLPXP�WLPH�IRU�,QWDNH�&DP���SKDVH�SRVLWLRQ�WR�EH�VWDEOH�WR�HQDEOH�SHUIRUPDQFH�GLDJQRVWLF�

9DOXH�8QLWV� 0LQLPXP�WLPH��VHF�
;�8QLW� (QJLQH�2LO�7HPSHUDWXUH��GHJ&�
<�8QLWV� (QJLQH�6SHHG��USP�
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B3����B3��&(B3��&)B(QJ2LO3UHVV(QEO(F

'HVFULSWLRQ� 'HOD\�WLPH�EHIRUH�WKH�RLO�SUHVVXUH�HQDEOH�IODJ�LV�VHW�DVVXPLQJ�DOO�WKH�RLO�SUHVVXUH�HQDEOH�FULWHULD�DUH�PHW

9DOXH�8QLWV� 7LPH��VHF�
;�8QLW� (QJLQH�&RRODQW�7HPSHUDWXUH��GHJ&�
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B3����B3��&(B3��&)B+L(QJ6SG+L'VEO(F

'HVFULSWLRQ� ([KDXVW�FDP�LV�GLVDEOHG�ZKHQ�HQJLQH�VSHHG�H[FHHGV�WKLV�YDOXH

9DOXH�8QLWV� (QJLQH�6SHHG��USP�
;�8QLW� (QJLQH�2LO�7HPS��GHJ&�
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B3����B3��&(B3��&)B+L(QJ6SG/R(QEO(F

'HVFULSWLRQ� ([KDXVW�FDP�LV�HQDEOHG�ZKHQ�HQJLQH�VSHHG�UHPDLQV�EHORZ�WKLV�YDOXH

9DOXH�8QLWV� (QJLQH�6SHHG��USP�
;�8QLW� (QJLQH�2LO�7HPS��GHJ&�
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B3����B3��&(B3��&)B/R3UHV+L(QEO(F

'HVFULSWLRQ� ([KDXVW�FDP�LV�HQDEOHG�ZKHQ�RLO�SUHVVXUH�H[FHHGV�WKLV�YDOXH

9DOXH�8QLWV� (QJLQH�2LO�3UHVVXUH��N3D�
;�8QLW� (QJLQH�2LO�7HPS��GHJ&�
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B3����B3��&(B3��&)B/R3UHV/R'VEO(F
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;�8QLW� (QJLQH�2LO�7HPS��GHJ&�
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B3����B3��&(B3��&)B/R5SP+L(QEO(F

'HVFULSWLRQ� ([KDXVW�FDP�LV�HQDEOHG�ZKHQ�HQJLQH�VSHHG�H[FHHGV�WKLV�YDOXH�

9DOXH�8QLWV� (QJLQH�6SHHG��USP�
;�8QLW� (QJLQH�2LO�7HPS��GHJ&�
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B3����B3��&(B3��&)B/R5SP/R'VEO(F

'HVFULSWLRQ� ([KDXVW�FDP�LV�GLVDEOHG�ZKHQ�HQJLQH�VSHHG�LV�EHORZ�WKLV�YDOXH�

9DOXH�8QLWV� (QJLQH�6SHHG��USP�
;�8QLW� (QJLQH�2LO�7HPS��GHJ&�
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,QLWLDO�6XSSRUWLQJ�WDEOH � 3������3������3������3������&DP�&RUUHODWLRQ�2LO�7HPSHUDWXUH�7KUHVKROG

'HVFULSWLRQ� 3������3������3������3������&DP�&RUUHODWLRQ�2LO�7HPSHUDWXUH�7KUHVKROG

9DOXH�8QLWV� (QJLQH�5XQ�7LPH� 6HFRQGV
;�8QLW� 2LO�7HPSHUDWXUH� &
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����������0LG�3DUN�3KDVHU�'HOD\

'HVFULSWLRQ� 3����������0LG�3DUN�3KDVHU�3DUN�'HOD\���7RWDO�GHOD\�LV�WZLFH�WKH�FDOLEUDWLRQ�YDOXH DV�ERWK�
KL
�VLGH�DQG�
OR
�VLGH�SDUN�FKHFN�VHTXHQFHV�DUH�GHOD\HG�E\�WKH�VWDWHG�FDOLEUDWLRQ
YDOXHV

9DOXH�8QLWV� 7LPH � VHFRQGV
;�8QLW� 2LO�7HPSHUDWXUH � GHJ&
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,QLWLDO�6XSSRUWLQJ�WDEOH���3������2$7�3HUIRUPDQFH�'ULYH�(TXLOLEULXP�(QJLQH�2II

'HVFULSWLRQ� 2$7�3HUIRUPDQFH�'LDJQRVWLF�FRXQWHU�LQFUHPHQW�IRU�GHWHUPLQLQJ�2$7�,$7�HTXLOLEULXP�IRU�HQJLQH�RII��IRU�K\EULG DSSOLFDWLRQV�

9DOXH�8QLWV� &RXQWHU�,QFUHPHQW�9DOXH��8QLWOHVV�
;�8QLW� 9HKLFOH�6SHHG��.3+�
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'HVFULSWLRQ� 2$7�3HUIRUPDQFH�'LDJQRVWLF�FRXQWHU�LQFUHPHQW�IRU�GHWHUPLQLQJ�2$7�,$7�HTXLOLEULXP�IRU�HQJLQH�UXQQLQJ

9DOXH�8QLWV� &RXQWHU�,QFUHPHQW�9DOXH��8QLWOHVV�
;�8QLW� 9HKLFOH�6SHHG��.3+�
<�8QLWV� (QJLQH�$LU�)ORZ��*UDPV�6HFRQG�
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9DOXH�8QLWV�:HLJKW�)DFWRU��8QLWOHVV�
;�8QLW� (QJLQH�6SHHG��530�
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'HVFULSWLRQ� 3����B3����B3����B3���%B3����B3�����0$3��5HVLGXDO�:HLJKW�)DFWRU�EDVHG�RQ�530

9DOXH�8QLWV�:HLJKW�)DFWRU��8QLWOHVV�
;�8QLW� (QJLQH�6SHHG��530�

\�[ � ��� ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
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,QLWLDO�6XSSRUWLQJ�WDEOH � 3������3������3������3���%��3������3������736�5HVLGXDO�:HLJKW�)DFWRU�EDVHG�RQ�530

'HVFULSWLRQ� 3����B3����B3����B3���%B3����B3�����736�5HVLGXDO�:HLJKW�)DFWRU�EDVHG�RQ�530

9DOXH�8QLWV� :HLJKW�)DFWRU��8QLWOHVV�
;�8QLW� (QJLQH�6SHHG��530�

\�[ � ��� ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

21OBDG05 ECM Supporting Tables

ECM Supporting Tables 26 of 197 533 of 764



,QLWLDO�6XSSRUWLQJ�WDEOH � 3������3������3���%��3������3���%��3������3������0$)��5HVLGXDO�:HLJKW�)DFWRU�EDVHG�RQ�0$)�(VW

'HVFULSWLRQ� 3����B3����B3���%B3����B3���%B3����B3�����0$)��5HVLGXDO�:HLJKW�)DFWRU�EDVHG�RQ�0$) (VW

9DOXH�8QLWV�:HLJKW�)DFWRU��8QLWOHVV�
;�8QLW� (VWLPDWHG�(QJLQH�$LU�)ORZ��*UDPV�6HFRQG�

\�[ � �� �� �� �� �� �� �� �� �� ��� ��� ��� ��� ��� ��� ���
� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
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,QLWLDO�6XSSRUWLQJ�WDEOH � 3������3������3���%��3������3���%��3������3������0$)��5HVLGXDO�:HLJKW�)DFWRU�EDVHG�RQ�530

'HVFULSWLRQ� 3����B3����B3���%B3����B3���%B3����B3�����0$)��5HVLGXDO�:HLJKW�)DFWRU�EDVHG�RQ�530

9DOXH�8QLWV�:HLJKW�)DFWRU��8QLWOHVV�
;�8QLW� (QJLQH�6SHHG��530�

\�[ � ��� ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B)DLO�LI�SRZHU�XS�(&7�H[FHHGV�,$7�E\�WKHVH�YDOXHV

'HVFULSWLRQ� .W(&7'B7B+6&B)DVW)DLO7HPS'LII

9DOXH�8QLWV� )DVW�)DLOXUH�WHPS�GLIIHUHQFH���&�
;�8QLW� ,$7�7HPSHUDWXUH�DW�3RZHU�XS���&�

\�[ ��� ��� ��� �� � �� �� �� �� �� �� �� ��� ��� ��� ��� ���
� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
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,QLWLDO�6XSSRUWLQJ�WDEOH � 3����B0D[LPXP�$FFXPXODWHG�(QHUJ\�IRU�6WDUW�XS�(&7�FRQGLWLRQV � $OWHUQDWH

'HVFULSWLRQ� .W(&75B(B&75B:UP8S(QUJ\/LP7HVW�

9DOXH�8QLWV� &RROLQJ�V\VWHP�HQHUJ\�IDLOXUH�WKUHVKROG��N-�
;�8QLW� 0LQLPXP�(&7�IRU�WKH�NH\�F\FOH���&�

\�[ ��� �� �� �� �� �� ��
� ������ ������ ����� ����� ����� ����� �����
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,QLWLDO�6XSSRUWLQJ�WDEOH � 3����B0D[LPXP�$FFXPXODWHG�(QHUJ\�IRU�6WDUW�XS�(&7�FRQGLWLRQV � 3ULPDU\

'HVFULSWLRQ� .W(&75B(B&75B:UP8S(QUJ\/LP7HVW�

9DOXH�8QLWV� &RROLQJ�V\VWHP�HQHUJ\�IDLOXUH�WKUHVKROG��N-�
;�8QLW� 0LQLPXP�(&7�IRU�WKH�NH\�F\FOH���&�

\�[ ��� �� �� �� �� �� ��
� ������ ������ ������ ����� ����� ����� �����
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B/DVW�6HHG�7LPHRXW�I�/RRS�7LPH�

'HVFULSWLRQ� 7KH�PD[�WLPH�IRU�WKH�/DVW�6HHG�7LPHRXW�DV�D�IXQFWLRQ�RI�RSHUDWLQJ�ORRS�WLPH�VHTXHQFH�

3����B/DVW�6HHG�7LPHRXW�I�/RRS�7LPH� � 3DUW��

\�[ &H3,65BHB�S�PV6
HT

&H3,65BHB�S���P
V6HT

&H3,65BHB�PV6HT &H3,65BHB�S��PV
6HT

&H3,65BHB��PV6H
T

&H3,65BHB��S�PV
6HT

&H3,65BHB��PV6H
T

&H3,65BHB��PV6H
T

� ������� ������� ������� ������� ������� ������� ������� �������

3����B/DVW�6HHG�7LPHRXW�I�/RRS�7LPH� � 3DUW��

\�[ &H3,65BHB��PV6H
T

&H3,65BHB��PV6H
T

&H3,65BHB��PV6H
T

&H3,65BHB���PV6
HT

&H3,65BHB���PV6
HT

&H3,65BHB(YHQW$
B6HT

&H3,65BHB(YHQW%
B6HT

&H3,65BHB(YHQW&
B6HT

� ������� ������� ������� ��������� ��������� ��������� ��������� ���������
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B36:�6HTXHQFH�)DLO�I�/RRS�7LPH�

'HVFULSWLRQ� )DLO�WKUHVKROG�IRU�36:�SHU�RSHUDWLQJ�ORRS�

3����B36:�6HTXHQFH�)DLO�I�/RRS�7LPH� � 3DUW��

\�[ &H3,65BHB�S�PV6
HT

&H3,65BHB�S���P
V6HT

&H3,65BHB�PV6HT &H3,65BHB�S��PV
6HT

&H3,65BHB��PV6H
T

&H3,65BHB��S�PV
6HT

&H3,65BHB��PV6H
T

&H3,65BHB��PV6H
T

� � � � � � � � �

3����B36:�6HTXHQFH�)DLO�I�/RRS�7LPH� � 3DUW��

\�[ &H3,65BHB��PV6H
T

&H3,65BHB��PV6H
T

&H3,65BHB��PV6H
T

&H3,65BHB���PV6
HT

&H3,65BHB���PV6
HT

&H3,65BHB(YHQW$
B6HT

&H3,65BHB(YHQW%
B6HT

&H3,65BHB(YHQW&
B6HT

� � � � � � � � �
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B36:�6HTXHQFH�6DPSOH�I�/RRS�7LPH�

'HVFULSWLRQ� 6DPSOH�WKUHVKROG�IRU�36:�SHU�RSHUDWLQJ�ORRS�

3����B36:�6HTXHQFH�6DPSOH�I�/RRS�7LPH� � 3DUW��

\�[ &H3,65BHB�S�PV6
HT

&H3,65BHB�S���P
V6HT

&H3,65BHB�PV6HT &H3,65BHB�S��PV
6HT

&H3,65BHB��PV6H
T

&H3,65BHB��S�PV
6HT

&H3,65BHB��PV6H
T

&H3,65BHB��PV6H
T

� � � � � � � � �

3����B36:�6HTXHQFH�6DPSOH�I�/RRS�7LPH� � 3DUW��

\�[ &H3,65BHB��PV6H
T

&H3,65BHB��PV6H
T

&H3,65BHB��PV6H
T

&H3,65BHB���PV6
HT

&H3,65BHB���PV6
HT

&H3,65BHB(YHQW$
B6HT

&H3,65BHB(YHQW%
B6HT

&H3,65BHB(YHQW&
B6HT

� � � � � � � � �
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,QLWLDO�6XSSRUWLQJ�WDEOH���3��)�B'HOWD�0$3�7KUHVKROG�I�'HVLUHG�(QJLQH�7RUTXH�

'HVFULSWLRQ� (QJLQH�6\QF�EDVHG�DQG�7LPH�EDVHG�GHOWD�SUHVVXUH�WKUHVKROG�DERYH�ZKLFK�7RUTXH�6HFXULW\�HUURU�LV�UHSRUWHG�

\�[ ���� ����� ������ ������ ������ ������
���� ����� ����� ����� ����� ����� �����
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,QLWLDO�6XSSRUWLQJ�WDEOH���3��)�B6SHHG�&RQWURO�([WHUQDO�/RDG�I�2LO�7HPS��530�

'HVFULSWLRQ� 6SHFLILHV�WKH�H[WHUQDO�ORDG�WDEOH�IRU�63'5�WRUTXH�VHFXULW\�DV�D�IXQFWLRQ�RI�HQJLQH RLO�WHPSHUDWXUH�DQG�HQJLQH�530�

\�[ ������ ������ ���� ����� ����� �����
������ ������ ������ ������ ������ ������ ������
������ ������ ������ ������ ������ ������ ������
������ ������ ������ ������ ������ ������ ������
������ ������ ������ ������ ������ ������ ������
������ ������ ������ ������ ������ ������ ������
������ ������ ������ ������ ������ ������ ������
������ ������ ������ ������ ������ ������ ������
�������� ������ ������ ������ ������ ������ ������
�������� ������ ������ ������ ������ ������ ������
�������� ������ ������ ������ ������ ������ ������
�������� ������ ������ ������ ����� ����� �����
�������� ������ ������ ����� ����� ����� �����
�������� ������ ����� ����� ����� ����� ����
�������� ����� ����� ����� ����� ������ ������
�������� ����� ����� ����� ������ ������ ������
�������� ����� ����� ����� ������ ������ ������
�������� ����� ���� ������ ������ ������ ������
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,QLWLDO�6XSSRUWLQJ�WDEOH����VWB)LUH$IWU0LVIUB$FHO

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������0XOWLSOLHU�IRU�HVWDEOLVKLQJ�WKH�H[SHFWHG�DFFHOHUDWLRQ�RI�WKH�F\OLQGHU�DIWHU�WKH�PLVILUH

9DOXH�8QLWV� PXOWLSOLHU
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ��� ��� ��� ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH����VWB)LUH$IWU0LVIUB-HUN

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������0XOWLSOLHU�IRU�HVWDEOLVKLQJ�WKH�H[SHFWHG�-HUN�RI�WKH�F\OLQGHU�DIWHU�WKH�PLVILUH

9DOXH�8QLWV� PXOWLSOLHU
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ��� ��� ��� ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
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,QLWLDO�6XSSRUWLQJ�WDEOH����VW)LUH$IWHU0LV-HUN$)0

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������0XOWLSOLHU�IRU�HVWDEOLVKLQJ�WKH�H[SHFWHG�MHUN�RI�WKH�F\OLQGHU�DIWHU�WKH�PLVILUH�LI�$FWLYH�)XHO�0DQDJHPHQW�F\OLQGHU�GHDFW�PRGH�LV�DFWLYH

9DOXH�8QLWV� PXOWLSOLHU
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ����� ����� ����� ����� ����� ����� ����� �����
� � � � � � � � � �
�� � � � � � � � � �
�� � � � � � � � � �
�� � � � � � � � � �
�� � � � � � � � � �
�� � � � � � � � � �
�� � � � � � � � � �
�� � � � � � � � � �
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,QLWLDO�6XSSRUWLQJ�WDEOH � �VW)LUH$IWU0LV$FHO$)0

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������0XOWLSOLHU�IRU�HVWDEOLVKLQJ�WKH�H[SHFWHG�DFFHOHUDWLRQ�RI�WKH�F\OLQGHU�DIWHU�WKH�PLVILUH�LI�$FWLYH�)XHO�0DQDJHPHQW�F\OLQGHU�GHDFW�PRGH LV�DFWLYH

9DOXH�8QLWV� PXOWLSOLHU
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ����� ����� ����� ����� ����� ����� ����� �����
� � � � � � � � � �
�� � � � � � � � � �
�� � � � � � � � � �
�� � � � � � � � � �
�� � � � � � � � � �
�� � � � � � � � � �
�� � � � � � � � � �
�� � � � � � � � � �
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,QLWLDO�6XSSRUWLQJ�WDEOH���$EQRUPDO�&\O�0RGH

'HVFULSWLRQ� 8VHG�IRU�3�����3��������1XPEHU�RI�FRQVHFXWLYH�QXPEHU�RI�GHFHOHUDWLQJ�F\OLQGHUV�DIWHU�WKH�PLVILUH�WKDW�ZRXOG EH�FRQVLGHUHG�DEQRUPDO�� �&\OLQGHU�0RGH�(TXDWLRQ�

9DOXH�8QLWV� 1XPEHU�RI�FRQVHFXWLYH�QXPEHU�RI�GHFHOHUDWLQJ�F\OLQGHUV���LQWHJHU�
;�8QLW� WKRXVDQGV�RI�530����USP������

\�[ � � � � � � � � �
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,QLWLDO�6XSSRUWLQJ�WDEOH���$EQRUPDO�5HY�0RGH

'HVFULSWLRQ� 8VHG�IRU�3�����3�������$EQRUPDO�5HY�0RGH���1XPEHU�RI�FRQVHFXWLYH�QXPEHU�RI�GHFHOHUDWLQJ�F\OLQGHUV�DIWHU�WKH PLVILUH�WKDW�ZRXOG�EH�FRQVLGHUHG�DEQRUPDO�����5HY 0RGH
(TXDWLRQ�

9DOXH�8QLWV� 1XPEHU�RI�FRQVHFXWLYH�QXPEHU�RI�GHFHOHUDWLQJ�F\OLQGHUV���LQWHJHU�
;�8QLW� WKRXVDQGV�RI�530����USP������

\�[ � � � � � � � � �
� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH���$EQRUPDO�6&'�0RGH

'HVFULSWLRQ� 8VHG�IRU�3�����3�������1XPEHU�RI�FRQVHFXWLYH�QXPEHU�RI�GHFHOHUDWLQJ�F\OLQGHUV�DIWHU�WKH�PLVILUH�WKDW�ZRXOG�EH�FRQVLGHUHG�DEQRUPDO��� �6&'�0RGH�(TXDWLRQ�

9DOXH�8QLWV� 1XPEHU�RI�FRQVHFXWLYH�QXPEHU�RI�GHFHOHUDWLQJ�F\OLQGHUV���LQWHJHU�
;�8QLW� WKRXVDQGV�RI�530����USP������

\�[ � � � � � � � � �
� � � � � � � � � �
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,QLWLDO�6XSSRUWLQJ�WDEOH���%DQNB6&'B'HFHO

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������0XOLWSOLHU�WR�6&'�GHFHO��WR�DFFRXQW�IRU�GLIIHUHQW�SDWWHUQ�RI�3DLUHG�F\OLQGHU�PLVILUH��0XOWLSOLHUV�DUH�D�IXQFWLRQ�RI�HQJLQH�USP�DQG���HQJLQH�/RDG�

9DOXH�8QLWV� PXOWLSOLHU
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ��� ��� ��� ��� ��� ����� ����� �����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH���%DQNB6&'B-HUN

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������0XOLWSOLHU�WR�0HGUHV�6&'�MHUN�WR�DFFRXQW�IRU�GLIIHUHQW�SDWWHUQ�RI�3DLUHG�F\OLQGHU�PLVILUH��0XOWLSOLHUV�DUH�D IXQFWLRQ�RI�HQJLQH�USP�DQG���HQJLQH�/RDG�

9DOXH�8QLWV� PXOLWSOLHU
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ��� ��� ��� ��� ��� ����� ����� �����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH���%DQN&\O0RGH'HFHO

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������0XOLWSOLHU�WR�/RUHV�'HFHO�WR�DFFRXQW�IRU�GLIIHUHQW�SDWWHUQ RI�3DLUHG�F\OLQGHU�PLVILUH��0XOWLSOLHUV�DUH�D�IXQFWLRQ�RI�HQJLQH�USP�DQG�� HQJLQH�/RDG�

9DOXH�8QLWV� PXOWLSOLHU
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ��� ��� ��� ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH���%DQN&\O0RGH-HUN

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������0XOLWSOLHU�WR�/RUHV�-HUN�WR�DFFRXQW�IRU�GLIIHUHQW�SDWWHUQ�RI�3DLUHG�F\OLQGHU�PLVILUH��0XOWLSOLHUV�DUH�D�IXQFWLRQ�RI�HQJLQH�USP�DQG���HQJLQH�/RDG�

9DOXH�8QLWV� PXOWLSOLHU
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ��� ��� ��� ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH���&DWDO\VWB'DPDJHB0LVILUHB3HUFHQWDJH

'HVFULSWLRQ� &DWDO\VW�'DPDJLQJ�0LVILUH�3HUFHQWDJH��7DEOH�ZKHQHYHU�VHFRQGDU\�FRQGLWLRQV�DUH�PHW�

9DOXH�8QLWV� SHUFHQW�PLVILUH�RYHU�����UHYROXWLRQV����
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ � ����� ����� ����� ����� ����� ����� �����
� ���� ���� ���� ���� ��� ��� ��� ���
�� ���� ���� ���� ���� ��� ��� ��� ���
�� ���� ���� ���� ��� ��� ��� ��� ���
�� ���� ���� ���� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ���
��� ��� ��� ��� ��� ��� ��� ��� ���
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,QLWLDO�6XSSRUWLQJ�WDEOH���&O\$IWHU$)0B'HFHO

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������0XOLWSOLHU�WR�/RUHV�GHFHO�WR�DFFRXQW�IRU�GLIIHUHQW�SDWWHUQ RI�PLVILUH�DIWHU�D�GHDFWLYDWHG�F\OLGHU����6LPLODU WR�WKH�VHFRQG�F\OLQGHU�RI�FRQVHFXWLYH�F\OLQGHU
PLVILUH��0XOWLSOLHUV�DUH�D�IXQFWLRQ�RI�HQJLQH�USP�DQG���HQJLQH�/RDG�

9DOXH�8QLWV� PXOWLSOLHU
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ����� ����� ����� ����� ����� ����� ����� �����
� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH���&O\%HIRUH$)0B-HUN

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������0XOLWSOLHU�WR�/RUHV�GHFHO�WR�DFFRXQW�IRU�GLIIHUHQW�SDWWHUQ RI�PLVILUH�EHIRUH�D�GHDFWLYDWHG�F\OLGHU��EXW�DIWHU�DQ�DFWLYH�F\OLQGHU�WKDW IROORZV�DQ�GHDFWLYH
F\OLQGHU�RQ�HQJLQH�WKDW�VXSSRUWV�F\OLQGHU�GHDFWLYDWLRQ�LQ�QRQ�HYHQ�ILUH�SDWWHUQV���0XOWLSOLHUV�DUH�D IXQFWLRQ�RI�HQJLQH�USP�DQG���HQJLQH�/RDG�

9DOXH�8QLWV� PXOWLSOLHU
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ����� ����� ����� ����� ����� ����� ����� �����
� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH���&RPEXVW0RGH,GOH7EO

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������2QO\�XVHG�RQ�'LHVHO�HQJLQHV����&RPEXVWLRQ�PRGHV�WKDW�ZLOO�IRUFH�XVH�RI�,GOH�WDEOH�� $�YDOXH�RI�&H&0%5BLB&RPE0RGHV0D[�PHDQV�QRW�VHOHFWHG�

9DOXH�8QLWV� (QXPHUDWHG�YDOXH�RI�GLIIHUDQW�FRPEXVWLRQ�PRGHV��HQXPHUDWLRQ�
;�8QLW� &XUUHQW�&RPEXVWLRQ�0RGH��HQXPHUDWLRQ�

&RPEXVW0RGH,GOH7EO � 3DUW��

\�[ � � � � � �
� &H&0%5BLB&RPE0RGHV

0D[
&H&0%5BLB&RPE0RGHV
0D[

&H&0%5BLB&RPE0RGHV
0D[

&H&0%5BLB&RPE0RGHV
0D[

&H&0%5BLB&RPE0RGHV
0D[

&H&0%5BLB&RPE0RGHV
0D[

&RPEXVW0RGH,GOH7EO � 3DUW��

\�[ � � � � �� ��
� &H&0%5BLB&RPE0RGHV

0D[
&H&0%5BLB&RPE0RGHV
0D[

&H&0%5BLB&RPE0RGHV
0D[

&H&0%5BLB&RPE0RGHV
0D[

&H&0%5BLB&RPE0RGHV
0D[

&H&0%5BLB&RPE0RGHV
0D[

&RPEXVW0RGH,GOH7EO � 3DUW��

\�[ �� �� �� �� ��
� &H&0%5BLB&RPE0RGHV

0D[
&H&0%5BLB&RPE0RGHV
0D[

&H&0%5BLB&RPE0RGHV
0D[

&H&0%5BLB&RPE0RGHV
0D[

&H&0%5BLB&RPE0RGHV
0D[
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,QLWLDO�6XSSRUWLQJ�WDEOH���&RQVHF&\O0RG'HFHO

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������0XOLWSOLHU�WR�/RUHV�GHFHO�WR�DFFRXQW�IRU�GLIIHUHQW�SDWWHUQ RI�WKH�VHFRQG�F\OLQGHU�RI�FRQVHFXWLYH�PLVILUH��0XOWLSOLHUV�DUH�D�IXQFWLRQ�RI�HQJLQH�USP�DQG��
HQJLQH�/RDG�

9DOXH�8QLWV� PXOWLSOLHU
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ��� ��� ��� ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH���&RQVHF&\O0RGH-HUN

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������0XOLWSOLHU�WR�/RUHV�-HUN�WR�DFFRXQW�IRU�GLIIHUHQW�SDWWHUQ�RI�WKH�VHFRQG�F\OLQGHU�RI FRQVHFXWLYH�PLVILUH��0XOWLSOLHUV�DUH�D�IXQFWLRQ�RI�HQJLQH�USP�DQG��
HQJLQH�/RDG�

9DOXH�8QLWV� PXOWLSOLHU
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ��� ��� ��� ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
� � � � � � � � � � � � � � � � � �
�� � � � � � � � � � �� �� � � � � � �
�� � � � � � � � � � � �� �� � � � � �
�� � � � � � � � � � � �� �� � � � � �
�� � � � � � � � � � � �� �� �� �� �� �� ��
�� � � � � � � � � � �� �� �� �� �� �� �� ��
�� � � � � � � � � � �� �� �� �� �� �� �� ��
�� � � � � � � � � � �� �� �� �� �� �� �� ��
�� � � � � � � � � � �� �� �� �� �� �� �� ��

21OBDG05 ECM Supporting Tables

ECM Supporting Tables 53 of 197 560 of 764



,QLWLDO�6XSSRUWLQJ�WDEOH���&RQVHF6&'B'HFHO

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������0XOLWSOLHU�WR�PHGUHV�GHFHO�WR�DFFRXQW�IRU�GLIIHUHQW�SDWWHUQ�RI�WKH�VHFRQG�F\OLQGHU�RI�FRQVHFXWLYH�PLVILUH��0XOWLSOLHUV�DUH�D�IXQFWLRQ RI�HQJLQH�USP�DQG
��HQJLQH�/RDG�

9DOXH�8QLWV� PXOWLSOLHU
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ��� ��� ��� ��� ��� ����� ����� �����
� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH���&RQVHF6&'B-HUN

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������0XOLWSOLHU�WR�PHGUHV�-HUN�WR�DFFRXQW�IRU�GLIIHUHQW�SDWWHUQ RI�WKH�VHFRQG�F\OLQGHU�RI�FRQVHFXWLYH�PLVILUH��0XOWLSOLHUV�DUH�D�IXQFWLRQ�RI�HQJLQH�USP�DQG��
HQJLQH�/RDG�

9DOXH�8QLWV� PXOWLSOLHU
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ��� ��� ��� ��� ��� ����� ����� �����
� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ���� ����� ����� ����� ����� ����� ����� ����� �����
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,QLWLDO�6XSSRUWLQJ�WDEOH���&\O$IWHU$)0B-HUN

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������0XOLWSOLHU�WR�/RUHV�-HUN�WR�DFFRXQW�IRU�GLIIHUHQW�SDWWHUQ�RI�PLVILUH�DIWHU�D�GHDFWLYDWHG�F\OLGHU����6LPLODU�WR�WKH�VHFRQG�F\OLQGHU�RI FRQVHFXWLYH�F\OLQGHU
PLVILUH��0XOWLSOLHUV�DUH�D�IXQFWLRQ�RI�HQJLQH�USP�DQG���HQJLQH�/RDG�

9DOXH�8QLWV� PXOWLSOLHU
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ����� ����� ����� ����� ����� ����� ����� �����
� � � � � � � � � �
�� � � � � � � � � �
�� � � � � � � � � �
�� � � � � � � � � �
�� � � � � � � � � �
�� � � � � � � � � �
�� � � � � � � � � �
�� � � � � � � � � �
�� � � � � � � � � �
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,QLWLDO�6XSSRUWLQJ�WDEOH���&\O%HIRUH$)0B'HFHO

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������0XOLWSOLHU�WR�/RUHV�GHFHO�WR�DFFRXQW�IRU�GLIIHUHQW�SDWWHUQ RI�PLVILUH�EHIRUH�D�GHDFWLYDWHG�F\OLGHU��EXW�DIWHU�DQ�DFWLYH�F\OLQGHU�WKDW IROORZV�DQ�GHDFWLYH
F\OLQGHU�RQ�HQJLQH�WKDW�VXSSRUWV�F\OLQGHU�GHDFWLYDWLRQ�LQ�QRQ�HYHQ�ILUH�SDWWHUQV���0XOWLSOLHUV�DUH�D IXQFWLRQ�RI�HQJLQH�USP�DQG���HQJLQH�/RDG�

9DOXH�8QLWV� PXOWLSOLHU
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ����� ����� ����� ����� ����� ����� ����� �����
� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����

21OBDG05 ECM Supporting Tables

ECM Supporting Tables 57 of 197 564 of 764



,QLWLDO�6XSSRUWLQJ�WDEOH���&\O0RGH'HFHO

'HVFULSWLRQ� 8VHG�IRU�3�����3�������&UDQNVKDIW�GHFHO�WKUHVKROG���7KUHVKROGV�DUH�D�IXQFWLRQ�RI�USP�DQG���HQJLQH�/RDG�

9DOXH�8QLWV� 'HOWD�WLPH�SHU�F\OLQGHU��XVHF�
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

&\O0RGH'HFHO � 3DUW��

\�[ ��� ��� ��� ��� ��� ��� ����� ����� ����� ����� ����� ����� �����
� ����� ����� ��� ��� ��� ��� ��� ��� ��� �� �� �� ��
� ����� ����� ��� ��� ��� ��� ��� ��� ��� �� �� �� ��
� ����� ����� ��� ��� ��� ��� ��� ��� ��� �� �� �� ��
�� ����� ����� ��� ��� ��� ��� ��� ��� ��� �� �� �� ��
�� ����� ����� ����� ��� ��� ��� ��� ��� ��� �� �� �� ��
�� ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� �� �� ��
�� ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� �� �� ��
�� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� �� �� ��
�� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� �� ��
�� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� �� ��
�� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� �� ��
�� ����� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� �� ��
�� ����� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� ��
�� ����� ����� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� ���
�� ����� ����� ����� ����� ����� ����� ����� ����� ��� ��� ��� ��� ���
�� ����� ����� ����� ����� ����� ����� ����� ����� ��� ��� ��� ��� ���
�� ����� ����� ����� ����� ����� ����� ����� ����� ����� ��� ��� ��� ���

&\O0RGH'HFHO � 3DUW��

\�[ ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
� �� �� �� �� �� � � � � � � � �
� �� �� �� �� � � � � � � � � �
� �� �� �� �� � � � � � � � � �
�� �� �� �� �� � � � � � � � � �
�� �� �� �� �� � � � � � � � � �
�� �� �� �� �� � � � � � � � � �
�� �� �� �� �� �� �� � � � � � � �
�� �� �� �� �� �� �� � � � � � � �
�� �� �� �� �� �� �� � � � � � � �
�� �� �� �� �� �� �� � � � � � � �
�� �� �� �� �� �� �� � � � � � � �
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,QLWLDO�6XSSRUWLQJ�WDEOH���&\O0RGH'HFHO

�� �� �� �� �� �� �� �� � � � � � �
�� �� �� �� �� �� �� �� � � � � � �
�� �� �� �� �� �� �� �� �� � � � � �
�� ��� �� �� �� �� �� �� �� �� � � � �
�� ��� ��� �� �� �� �� �� �� �� � � � �
�� ��� ��� ��� �� �� �� �� �� �� �� � � �
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,QLWLDO�6XSSRUWLQJ�WDEOH���&\O0RGH-HUN

'HVFULSWLRQ� &UDQNVKDIW�MHUN�WKUHVKROG���7KUHVKROGV�DUH�D�IXQFWLRQ�RI�USP�DQG���HQJLQH�/RDG�

9DOXH�8QLWV� &KDQJH�LQ�'HOWD�WLPH�SHU�F\OLQGHU�IURP�ODVW�F\OLQGHU��XVHF�
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

&\O0RGH-HUN � 3DUW��

\�[ ��� ��� ��� ��� ��� ��� ����� ����� ����� ����� ����� ����� �����
� ����� ����� ��� ��� ��� ��� ��� ��� ��� �� �� �� ��
� ����� ����� ��� ��� ��� ��� ��� ��� ��� �� �� �� ��
� ����� ����� ��� ��� ��� ��� ��� ��� �� �� �� �� ��
�� ����� ����� ��� ��� ��� ��� ��� ��� �� �� �� �� ��
�� ����� ����� ��� ��� ��� ��� ��� ��� �� �� �� �� ��
�� ����� ����� ����� ��� ��� ��� ��� ��� ��� �� �� �� ��
�� ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� �� �� ��
�� ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� �� �� ��
�� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� �� �� ��
�� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� �� �� ��
�� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� �� ��
�� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� �� ��
�� ����� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� ��
�� ����� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� ��
�� ����� ����� ����� ����� ����� ����� ����� ����� ��� ��� ��� ��� ���
�� ����� ����� ����� ����� ����� ����� ����� ����� ��� ��� ��� ��� ���
�� ����� ����� ����� ����� ����� ����� ����� ����� ����� ��� ��� ��� ���

&\O0RGH-HUN � 3DUW��

\�[ ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
� �� �� �� �� � � � � � � � � �
� �� �� �� �� � � � � � � � � �
� �� �� �� �� � � � � � � � � �
�� �� �� �� � � � � � � � � � �
�� �� �� �� �� � � � � � � � � �
�� �� �� � � � � � � � � � � �
�� �� �� �� �� �� � � � � � � � �
�� �� �� �� �� �� � � � � � � � �
�� �� �� �� �� �� � � � � � � � �
�� �� �� �� �� �� � � � � � � � �
�� �� �� �� �� �� � � � � � � � �
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,QLWLDO�6XSSRUWLQJ�WDEOH���&\O0RGH-HUN

�� �� �� �� �� �� � � � � � � � �
�� �� �� �� �� �� � � � � � � � �
�� �� �� �� �� �� � � � � � � � �
�� ��� �� �� �� �� � � � � � � � �
�� ��� ��� �� �� �� � � � � � � � �
�� ��� ��� ��� �� �� � � � � � � � �
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,QLWLDO�6XSSRUWLQJ�WDEOH���'HDF&\O,QYHUVLRQ'HFHO

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������1HJDWLYH�7RUTXH�FDQ�FDXVH�FUDQN�UHDGLQJV�WR�LQYHUW��DFWLYH F\OLQGHUV�DSSHDU�ZHDN�	�GHDFWLYDWHG�F\OLQGHUV�DSSHDU��VWURQJ������,I�GHDFWLYDWHG�F\OLQGHUV
GRQ
W�GHFHOHUDWH�DW�OHDVW�WKLV�DPRXQW�WKHQ�WKH�FUDQN�VLJQDO�LV�LQYHUWLQJ���)XQFWLRQ�RI�VSHHG�DQG�ORDG�

9DOXH�8QLWV� 'HOWD�WLPH�SHU�F\OLQGHU��XVHF�
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ����� ����� ����� ����� ����� ����� ����� �����
� ������� ������� ������� ������� ������� ������� ������� ������� �������
�� ������� ������� ������� ������� ������� ������� ������� ������� �������
�� ������� ������� ������� ������� ������� ������� ������� ������� �������
�� ������� ������� ������� ������� ������� ������� ������� ������� �������
�� ������� ������� ������� ������� ������� ������� ������� ������� �������
�� ������� ������� ������� ������� ������� ������� ������� ������� �������
�� ������� ������� ������� ������� ������� ������� ������� ������� �������
�� ������� ������� ������� ������� ������� ������� ������� ������� �������
�� ������� ������� ������� ������� ������� ������� ������� ������� �������
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,QLWLDO�6XSSRUWLQJ�WDEOH���'HDF&\O,QYHUVLRQ-HUN

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������1HJDWLYH�7RUTXH�FDQ�FDXVH�FUDQN�UHDGLQJV�WR�LQYHUW��DFWLYH F\OLQGHUV�DSSHDU�ZHDN�	�GHDFWLYDWHG�F\OLQGHUV�DSSHDU��VWURQJ������,I�GHDFWLYDWHG�F\OLQGHUV
GRQ
W�MHUN�DW�OHDVW�WKLV�DPRXQW�WKHQ�WKH�FUDQN�VLJQDO�LV�LQYHUWLQJ���)XQFWLRQ�RI�VSHHG�DQG�ORDG�

9DOXH�8QLWV� &KDQJH�LQ�'HOWD�WLPH�SHU�F\OLQGHU�IURP�ODVW�F\OLQGHU��XVHF�
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ����� ����� ����� ����� ����� ����� ����� �����
� ������� ������� ������� ������� ������� ������� ������� ������� �������
�� ������� ������� ������� ������� ������� ������� ������� ������� �������
�� ������� ������� ������� ������� ������� ������� ������� ������� �������
�� ������� ������� ������� ������� ������� ������� ������� ������� �������
�� ������� ������� ������� ������� ������� ������� ������� ������� �������
�� ������� ������� ������� ������� ������� ������� ������� ������� �������
�� ������� ������� ������� ������� ������� ������� ������� ������� �������
�� ������� ������� ������� ������� ������� ������� ������� ������� �������
�� ������� ������� ������� ������� ������� ������� ������� ������� �������
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,QLWLDO�6XSSRUWLQJ�WDEOH���(QJLQH2YHU6SHHG/LPLW

'HVFULSWLRQ� (QJLQH�2YHU6SHHG�/LPLW�YHUVXV�JHDU

9DOXH�8QLWV� 530
;�8QLW� (QXPHUDWLRQ�RI�WUDQVPLVVLRQ�JHDU�VWDWH��HQXPHUDWLRQ�

(QJLQH2YHU6SHHG/LPLW � 3DUW��

\�[ &H7*55BHB7UDQV*U� &H7*55BHB7UDQV*U� &H7*55BHB7UDQV*U� &H7*55BHB7UDQV*U� &H7*55BHB7UDQV*U� &H7*55BHB7UDQV*U� &H7*55BHB7UDQV*U�
� ����� ����� ����� ����� ����� ����� �����

(QJLQH2YHU6SHHG/LPLW � 3DUW��

\�[ &H7*55BHB7UDQV*U�
�

&H7*55BHB7UDQV*U1
HXW

&H7*55BHB7UDQV*U5
YUV

&H7*55BHB7UDQV*U3
DUN

&H7*55BHB7UDQV*U� &H7*55BHB7UDQV*U�

� ����� ����� ����� ����� ����� �����
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,QLWLDO�6XSSRUWLQJ�WDEOH���,QIUHTXHQW5HJHQ

'HVFULSWLRQ� 8VHG�IRU�3�����3�������2QO\�XVHG�RQ�'LHVHO�HQJLQHV���,QLWLDWHV�D�PLVILUH�GHOD\�ZKHQ�WKH�FXUUHQW�FRPEXVWLRQ�PRGH�PDWFKV�D�VHOHFWLRQ�LQ�WKH�WDEOH����$�YDOXH�RI
&H&0%5BLB&RPE0RGHV0D[�PHDQV�QRW�VHOHFWHG�

9DOXH�8QLWV� (QXPHUDWHG�YDOXH�RI�GLIIHUDQW�FRPEXVWLRQ�PRGHV��HQXPHUDWLRQ�
;�8QLW� &XUUHQW�&RPEXVWLRQ�0RGH��HQXPHUDWLRQ�

,QIUHTXHQW5HJHQ � 3DUW��

\�[ � � � � � �
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,QLWLDO�6XSSRUWLQJ�WDEOH���1XPEHU�RI�1RUPDOV

'HVFULSWLRQ� 8VHG�IRU�3�����3������1XPEHU�RI�1RUPDOV�IRU�WKH�'ULYHOLQH�5LQJ�)LOWHU
$IWHU�D�ORZ�OHYHO�PLVILUH��DQRWKHU�PLVILUH�PD\�QRW�EH�GHWHFWDEOH�XQWLO�GULYHOLQH�ULQJLQJ�FHDVHV���,I QR�ULQJLQJ�VHHQ��VWRS�ILOWHU�HDUO\�

9DOXH�8QLWV� 1XPEHU�RI�(QJLQH�F\FOHV�DIWHU�LVRODWHG�PLVILUH��(QJLQH�F\FOHV�
;�8QLW� WKRXVDQGV�RI�530����USP������

\�[ � � � � � � � � �
� � � � � � � � � �
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,QLWLDO�6XSSRUWLQJ�WDEOH���3��&����+LJ �3UHVVXUH�3XPS�&RQWURO�0RGH�WLPHRXW

'HVFULSWLRQ� +LJK�3UHVVXUH�3XPS�&RQWURO�0RGH�WLPHRXW

9DOXH�8QLWV� 7LPH��6HFRQGV�
;�8QLW� &RRODQW�7HPSHUDWXUH��'HJ�&�

\�[ ��� ��� ��� ��� ��� ��� � � �� �� �� �� �� �� �� �� ���
� ���� ���� ���� ���� ���� ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
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,QLWLDO�6XSSRUWLQJ�WDEOH���3��&����PD[LPXP�DFFHSWDEOH�FRXQWV�RI�IXHO�UDLO�SUHVVXUH�EHORZ�.W)+3'BSB+36B3UHVV)DOO/R7KUVK�DIWHU�+LJK�3UHVVXUH�6WDUW

'HVFULSWLRQ� 7KH�PD[LPXP�DFFHSWDEOH�FRXQWV�RI�IXHO�UDLO�SUHVVXUH�EHORZ�.W)+3'BSB+36B3UHVV)DOO/R7KUVK�DIWHU�+LJK�3UHVVXUH 6WDUW��+36��LV�H[HFXWHG�EXW�EHIRUH�HQJLQH�LV�LQ�UXQ�PRGH�

9DOXH�8QLWV� PD[LPXP�DFFHSWDEOH�FRXQWV�RI�IXHO�UDLO�SUHVVXUH�EHORZ�.W)+3'BSB+36B3UHVV)DOO/R7KUVK�DIWHU�+LJK�3UHVVXUH�6WDUW��&RXQW�
;�8QLW� &RRODQW�7HPSHUDWXUH��'HJ�&�
<�8QLWV� (WKDQRO�3UHFHQW����

\�[ ��� ��� ��� ��� ��� ��� � � �� �� �� �� �� �� �� �� ���
� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH � 3��&� � 0LQLPXP�DFFHSWDEOH�YDOXH�RI�IXHO�UDLO�SUHVVXUH�DIWHU�+LJK�3UHVVXUH�6WDUW

'HVFULSWLRQ� 7KH�PLQLPXP�DFFHSWDEOH�YDOXH�RI�IXHO�UDLO�SUHVVXUH�DIWHU�+LJK�3UHVVXUH�6WDUW��+36� LV�H[HFXWHG��7KLV�HQVXUHV�WKH�SUHVVXUH�GRHV�QRW�IDOO�RII�GUDVWLFDOO\�DIWHU +LJK�3UHVVXUH
6WDUW��+36��LV�H[HFXWHG��EXW�EHIRUH�HQJLQH�LV�LQ�UXQ�PRGH�

9DOXH�8QLWV� 0LQLPXP�DFFHSWDEOH�YDOXH�RI�IXHO�UDLO�SUHVVXUH�DIWHU�+LJK�3UHVVXUH�6WDUW��0SD�
;�8QLW� &RRODQW�7HPSHUDWXUH��'HJ�&�
<�8QLWV� (WKDQRO�3UHFHQW����

\�[ ��� ��� ��� ��� ��� ��� � � �� �� �� �� �� �� �� �� ���
� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
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,QLWLDO�6XSSRUWLQJ�WDEOH � 3��&� � 0LQLPXP�SUHVVXUH�LQ�03D�WKDW�ZLOO�H[LW�+LJK�3UHVVXUH�6WDUW�PRGH�DQG�DOORZ�IXHO�GHOLYHU\

'HVFULSWLRQ� 7KLV�FDOLEUDWLRQ�LV�WKH�PLQLPXP�SUHVVXUH�LQ�03D�WKDW�ZLOO�H[LW�+LJK�3UHVVXUH�6WDUW PRGH�DQG�DOORZ�IXHO�GHOLYHU\

9DOXH�8QLWV� 0LQLPXP�SUHVVXUH�LQ�03D�WKDW�ZLOO�H[LW�+LJK�3UHVVXUH�6WDUW�PRGH�DQG�DOORZ�IXHO�GHOLYHU\
;�8QLW� &RRODQW�7HPSHUDWXUH��'HJ�&�
<�8QLWV� (WKDQRO�3UHFHQW����

\�[ ��� ��� ��� ��� ��� ��� � � �� �� �� �� �� �� �� �� ���
� ���� ���� ���� ���� ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ���� ���� ���� ���� ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ���� ���� ���� ���� ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ���� ���� ���� ���� ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ���� ���� ���� ���� ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ���� ���� ���� ���� ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ���� ���� ���� ���� ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ���� ���� ���� ���� ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
��� ���� ���� ���� ���� ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B%HVW)DLOLQJ26&7DEOH%�

'HVFULSWLRQ� 7KLV�WDEOH�LV�D��[���WDEOH�RI�EDVHOLQH�%HVW�)DLOLQJ��H�J��WKUHVKROG�FRQYHUWHU��26& WLPHV�IRU�FDWDO\VW�%DQN�����7KH�D[LV¶�IRU�WKLV�WDEOH�LQFOXGH�WKH�DYHUDJH�DLUIORZ�DQG�WKH�FDWDO\VW
WHPSHUDWXUH���$IWHU�26&�LV�PHDVXUHG�IRU�D�VSHFLILF�WHPS�DQG�DLUIORZ�WKH�%HVW)DLOLQJ�26&�YDOXH�LV�IRXQG�ZLWKLQ�WKLV�WDEOH�IRU�WKH�PHDVXUHG�WHPS�DQG�DLUIORZ�DQG�LV�XVHG�DORQJ�ZLWK�WKH
26&B7LPH5DZ��DQG�WKH�:RUVW3DVVLQJ�YDOXH��WR�FDOFXODWH�WKH�1RUPDOL]HG�5DWLR�IRU�WKDW�VSHFLILF�WHVW��7KH�YDOXHV�LQ�WKLV�WDEOH�DUH�EDVHG�RQ�WKH�PHDVXUHG�26&�IRU�WKH�LGHQWLILHG�%38
FRQYHUWHU�WKDW�LV�XVHG�IRU�0,/�LOOXPLQDWLRQ�DFURVV�WKH�VSHFLILF�WHPS�DQG�DLUIORZ�UDQJH�IRU�D�JLYHQ�SURJUDP�

\�[ ���� ���� ���� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B:RUVW3DVVLQJ26&7DEOH%�

'HVFULSWLRQ� 7KLV�WDEOH�LV�D��[���WDEOH�RI�:RUVW3DVVLQJ��H�J�����N��26&�WLPHV�IRU�FDWDO\VW�%DQN ���7KH�D[LV¶�IRU�WKLV�WDEOH�LQFOXGH�WKH�DYHUDJH�DLUIORZ�DQG�WKH�FDWDO\VW�WHPSHUDWXUH��$IWHU
26&�LV�PHDVXUHG�IRU�D�VSHFLILF�WHPS�DQG�DLUIORZ��WKH�:RUVW3DVVLQJ�26&�YDOXH�LV�IRXQG�ZLWKLQ�WKLV�WDEOH�IRU�WKH�PHDVXUHG�WHPS�DQG�DLUIORZ�DQG�LV�XVHG�DORQJ�ZLWK�WKH�26&B7LPH5DZ �DQG
WKH�%HVW)DLOLQJ�26&�YDOXH��WR�FDOFXODWH�WKH�1RUPDOL]HG�5DWLR�IRU�WKDW�VSHFLILF�WHVW�7KH�YDOXHV�LQ�WKLV�WDEOH�DUH�EDVHG�RQ�WKH PHDVXUHG�26&�IRU�WKH�:3$ SDUW�DFURVV�WKH�WHPS�DQG DLUIORZ
UDQJH�

\�[ ���� ���� ���� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B%HVW)DLOLQJ26&7DEOH%�

'HVFULSWLRQ� 7KLV�WDEOH�LV�D��[���WDEOH�RI�EDVHOLQH�%HVW�)DLOLQJ��H�J��WKUHVKROG�FRQYHUWHU��26& WLPHV�IRU�FDWDO\VW�%DQN�����7KH�D[LV¶�IRU�WKLV�WDEOH�LQFOXGH�WKH�DYHUDJH�DLUIORZ�DQG�WKH�FDWDO\VW
WHPSHUDWXUH���$IWHU�26&�LV�PHDVXUHG�IRU�D�VSHFLILF�WHPS�DQG�DLUIORZ�WKH�%HVW)DLOLQJ�26&�YDOXH�LV�IRXQG�ZLWKLQ�WKLV�WDEOH�IRU�WKH�PHDVXUHG�WHPS�DQG�DLUIORZ�DQG�LV�XVHG�DORQJ�ZLWK�WKH
26&B7LPH5DZ��DQG�WKH�:RUVW3DVVLQJ�YDOXH��WR�FDOFXODWH�WKH�1RUPDOL]HG�5DWLR�IRU�WKDW�VSHFLILF�WHVW��7KH�YDOXHV�LQ�WKLV�WDEOH�DUH�EDVHG�RQ�WKH�PHDVXUHG�26&�IRU�WKH�LGHQWLILHG�%38
FRQYHUWHU�WKDW�LV�XVHG�IRU�0,/�LOOXPLQDWLRQ�DFURVV�WKH�VSHFLILF�WHPS�DQG�DLUIORZ�UDQJH�IRU�D�JLYHQ�SURJUDP�

\�[ ���� ���� ���� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B:RUVW3DVVLQJ26&7DEOH%�

'HVFULSWLRQ� 7KLV�WDEOH�LV�D��[���WDEOH�RI�:RUVW3DVVLQJ��H�J�����N��26&�WLPHV�IRU�FDWDO\VW�%DQN ���7KH�D[LV¶�IRU�WKLV�WDEOH�LQFOXGH�WKH�DYHUDJH�DLUIORZ�DQG�WKH�FDWDO\VW�WHPSHUDWXUH��$IWHU
26&�LV�PHDVXUHG�IRU�D�VSHFLILF�WHPS�DQG�DLUIORZ��WKH�:RUVW3DVVLQJ�26&�YDOXH�LV�IRXQG�ZLWKLQ�WKLV�WDEOH�IRU�WKH�PHDVXUHG�WHPS�DQG�DLUIORZ�DQG�LV�XVHG�DORQJ�ZLWK�WKH�26&B7LPH5DZ �DQG
WKH�%HVW)DLOLQJ�26&�YDOXH��WR�FDOFXODWH�WKH�1RUPDOL]HG�5DWLR�IRU�WKDW�VSHFLILF�WHVW�7KH�YDOXHV�LQ�WKLV�WDEOH�DUH�EDVHG�RQ�WKH PHDVXUHG�26&�IRU�WKH�:3$ SDUW�DFURVV�WKH�WHPS�DQG DLUIORZ
UDQJH�
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������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH���3DLUB6&'B'HFHO

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������0XOLWSOLHU�WR�6&'B'HFHO�WR�DFFRXQW�IRU�GLIIHUHQW�SDWWHUQ�RI�3DLUHG�F\OLQGHU�PLVILUH��0XOWLSOLHUV�DUH�D�IXQFWLRQ�RI�HQJLQH�USP�DQG���HQJLQH�/RDG�

9DOXH�8QLWV� PXOWLSOLHU
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ��� ��� ��� ��� ��� ����� ����� �����
� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH���3DLUB6&'B-HUN

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������0XOLWSOLHU�WR�3����B6&'B-HUN�WR�DFFRXQW�IRU�GLIIHUHQW�SDWWHUQ�RI�3DLUHG�F\OLQGHU�PLVILUH��0XOWLSOLHUV�DUH�D�IXQFWLRQ�RI�HQJLQH�USP�DQG���HQJLQH�/RDG�

9DOXH�8QLWV� PXOWLSOLHU
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ��� ��� ��� ��� ��� ����� ����� �����
� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH���3DLU&\O0RGH'HFHO

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������0XOLWSOLHU�WR�&\O�0RGH�'HFHOHUDWLRQ�WR�DFFRXQW�IRU�GLIIHUHQW�SDWWHUQ�RI�3DLUHG�F\OLQGHU�PLVILUH��0XOWLSOLHUV DUH�D�IXQFWLRQ�RI�HQJLQH USP�DQG���HQJLQH
/RDG�

9DOXH�8QLWV� PXOLWSOLHU
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ��� ��� ��� ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH���3DLU&\O0RGH-HUN

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������0XOLWSOLHU�WR�3����B&\O0RGH-HUN�WR�DFFRXQW�IRU�GLIIHUHQW�SDWWHUQ�RI�3DLUHG�F\OLQGHU PLVILUH��0XOWLSOLHUV�DUH D�IXQFWLRQ�RI�HQJLQH�USP DQG���HQJLQH
/RDG�

9DOXH�8QLWV� PXOWLSOLHU
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ��� ��� ��� ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH���5DQGRPB6&'B'HFHO

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������0XOLWSOLHU�WR�6&'B'HFHO�WR�DFFRXQW�IRU�GLIIHUHQW�SDWWHUQ�RI�OLJKW�OHYHO�PLVILUH��0XOWLSOLHUV�DUH�D�IXQFWLRQ�RI�HQJLQH�USP�DQG���HQJLQH�/RDG�

9DOXH�8QLWV� PXOWLSOLHU
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ��� ��� ��� ��� ��� ����� ����� �����
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,QLWLDO�6XSSRUWLQJ�WDEOH���5DQGRPB6&'B-HUN

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������0XOLWSOLHU�WR�5DQGRPB6&'B-HUN�WR�DFFRXQW�IRU�GLIIHUHQW�SDWWHUQ�RI�OLJKW�OHYHO�PLVILUH��0XOWLSOLHUV�DUH�D�IXQFWLRQ�RI�HQJLQH�USP�DQG�� HQJLQH�/RDG�

9DOXH�8QLWV� PXOWLSOLHU
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ��� ��� ��� ��� ��� ����� ����� �����
� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
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�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH���5DQGRP$)0B'HFO

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������0XOLWSOLHU�WR�&\OLQGHUB'HFHO�ZKLOH�LQ�&\OQGHU�'HDFWLYDWLRQ PRGH�WR�DFFRXQW�IRU�GLIIHUHQW�SDWWHUQ�RI�OLJKW�OHYHO�PLVILUH��0XOWLSOLHUV�DUH�D�IXQFWLRQ�RI
HQJLQH�USP�DQG���HQJLQH�/RDG�

9DOXH�8QLWV� PXOWLSOLHU
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ����� ����� ����� ����� ����� ����� ����� �����
� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH���5DQGRP$)0B-HUN

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������0XOLWSOLHU�WR�&\OLQGHUB-HUN�ZKLOH�LQ�&\OQGHU�'HDFWLYDWLRQ�PRGH�WR�DFFRXQW�IRU�GLIIHUHQW�SDWWHUQ�RI�OLJKW�OHYHO�PLVILUH��0XOWLSOLHUV�DUH�D�IXQFWLRQ�RI�HQJLQH
USP�DQG���HQJLQH�/RDG�

9DOXH�8QLWV� PXOWLSOLHU
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ����� ����� ����� ����� ����� ����� ����� �����
� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����

21OBDG05 ECM Supporting Tables

ECM Supporting Tables 82 of 197 589 of 764



,QLWLDO�6XSSRUWLQJ�WDEOH���5DQGRP&\O0RG'HFHO

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������0XOWLSOLHU�WR�&\O0RGHB'HFHO����DFFRXQW�IRU�GLIIHUHQW�SDWWHUQ�RI�OLJKW�OHYHO�PLVILUH��0XOWLSOLHUV�DUH�D�IXQFWLRQ�RI�HQJLQH�USP�DQG���HQJLQH�/RDG�

9DOXH�8QLWV� 0XOWLSOLHU
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ��� ��� ��� ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH���5DQGRP&\O0RG-HUN

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������0XOWLSOLHU�WR�&\O0RGHB-HUN�WR�DFFRXQW�IRU�GLIIHUHQW�SDWWHUQ�RI�OLJKW�OHYHO�PLVILUH� 0XOWLSOLHUV�DUH�D�IXQFWLRQ�RI�HQJLQH�USP�DQG���HQJLQH�/RDG�

9DOXH�8QLWV� PXOWLSOLHU
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ��� ��� ��� ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH���5DQGRP5HY0RG'HFO

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������0XOLWSOLHU�WR�5HY0RGHB'HFHO��WR�DFFRXQW�IRU�GLIIHUHQW�SDWWHUQ�RI�OLJKW�OHYHO�PLVILUH��0XOWLSOLHUV�DUH�D�IXQFWLRQ�RI�HQJLQH�USP�DQG���HQJLQH�/RDG�

9DOXH�8QLWV� PXOWLSOLHU
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ����� ����� ����� ����� ����� ����� ����� ����� �����
� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH���5HSHW6QDS'HFD\$GMVW

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������,I�PLVILUH�LV�SUHVHQW�LQ�FRQVHFXWLYH�HQJLQH�F\FOHV��WKLV�PXOWLSOLHU�LV�DSSOLHG�WR�WKH�PLVILUH�MHUN�WKUHVKROG�DQG�FRPSDUHG�WR�D�FUDQNVKDIW�VQDS�YDOXH�DIWHU
WKH�PLVILUH�KDV�WDNHQ�SODFH����7DEOH�ORRNXS�DV�D�IXQFWLRQ�RI�HQJLQH�USP�

9DOXH�8QLWV� PXOWLSOLHU
;�8QLW� 530

\�[ ��� ����� ����� ����� ����� ����� ����� ����� �����
� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH���5HY0RGHB'HFHO

'HVFULSWLRQ� 8VHG�IRU�3�����3�������&UDQNVKDIW�GHFHO�WKUHVKROG���7KUHVKROGV�DUH�D�IXQFWLRQ�RI�USP�DQG���HQJLQH�/RDG�

9DOXH�8QLWV� 'HOWD�WLPH�EHWZHHQ�UHYROXWLRQV��XVHF�
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ��� �� �� �� �� �� �� ��
� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ��� �� �� �� �� �� �� ��
� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ��� �� �� �� �� �� �� ��
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ��� �� �� �� �� �� �� ��
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ��� �� �� �� �� �� �� ��
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ��� �� �� �� �� �� �� ��
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ��� �� �� �� �� �� �� ��
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ��� ��� �� �� �� �� �� ��
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ��� ��� �� �� �� �� �� ��
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ��� ��� �� �� �� �� �� ��
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ��� ��� �� �� �� �� �� ��
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ��� ��� ��� �� �� �� �� ��
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ��� ��� ��� �� �� �� �� ��
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,QLWLDO�6XSSRUWLQJ�WDEOH���5LQJ�)LOWHU

'HVFULSWLRQ� 8VHG�IRU�3�����3�������'ULYHOLQH�5LQJ�)LOWHU
$IWHU�D�ORZ�OHYHO�PLVILUH��DQRWKHU�PLVILUH�PD\�QRW�EH�GHWHFWDEOH�XQWLO�GULYHOLQH�ULQJLQJ�FHDVHV���,I QR�ULQJLQJ�VHHQ��VWRS�ILOWHU�HDUO\�

9DOXH�8QLWV� 1XPEHU�RI�(QJLQH�F\FOHV�DIWHU�LVRODWHG�PLVILUH��(QJLQH�F\FOHV�
;�8QLW� WKRXVDQGV�RI�530����USP������

\�[ � � � � � � � � �
� � � � � � � � � �
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,QLWLDO�6XSSRUWLQJ�WDEOH���6&'B'HFHO

'HVFULSWLRQ� 8VHG�IRU�3�����3�������&UDQNVKDIW�GHFHO�WKUHVKROG����6&'�PRGH�XVHV�VPDOOHU�ZLQGRZV QHDU�7'&���7KUHVKROGV�DUH�D�IXQFWLRQ�RI�USP�DQG�� HQJLQH�/RDG�

9DOXH�8QLWV� 'HOWD�WLPH�SHU�F\OLQGHU���XVHF�
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ��� ��� ��� ��� ��� ����� ����� ����� ����� ����� ����� �����
� ��� ��� ��� ��� ��� ��� �� �� �� ������ ������ ������ ������
� ��� ��� ��� ��� ��� �� �� �� �� ������ ������ ������ ������
� ��� ��� ��� ��� ��� ��� �� �� �� ������ ������ ������ ������
�� ��� ��� ��� ��� ��� ��� �� �� �� ������ ������ ������ ������
�� ��� ��� ��� ��� ��� ��� ��� �� �� ������ ������ ������ ������
�� ��� ��� ��� ��� ��� ��� ��� �� �� ������ ������ ������ ������
�� ����� ��� ��� ��� ��� ��� ��� ��� �� ������ ������ ������ ������
�� ����� ����� ��� ��� ��� ��� ��� ��� �� ������ ������ ������ ������
�� ����� ����� ��� ��� ��� ��� ��� ��� ��� ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
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,QLWLDO�6XSSRUWLQJ�WDEOH���6&'B-HUN

'HVFULSWLRQ� 8VHG�IRU�3�����3�������&UDQNVKDIW�MHUN�WKUHVKROG����6&'�PRGH�XVHV�VPDOOHU�ZLQGRZV�QHDU�7'&���7KUHVKROGV�DUH D�IXQFWLRQ�RI�USP�DQG���HQJLQH�/RDG�

9DOXH�8QLWV� &KDQJH�LQ�'HOWD�WLPH�SHU�F\OLQGHU�IURP�ODVW�F\OLQGHU��XVHF�
;�8QLW� 530
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

\�[ ��� ��� ��� ��� ��� ��� ����� ����� ����� ����� ����� ����� �����
� ��� ��� ��� ��� ��� �� �� �� �� ������ ������ ������ ������
� ��� ��� ��� ��� ��� �� �� �� �� ������ ������ ������ ������
� ��� ��� ��� ��� ��� �� �� �� �� ������ ������ ������ ������
�� ��� ��� ��� ��� ��� ��� �� �� �� ������ ������ ������ ������
�� ��� ��� ��� ��� ��� ��� �� �� �� ������ ������ ������ ������
�� ��� ��� ��� ��� ��� ��� ��� �� �� ������ ������ ������ ������
�� ����� ��� ��� ��� ��� ��� ��� �� �� ������ ������ ������ ������
�� ����� ��� ��� ��� ��� ��� ��� ��� �� ������ ������ ������ ������
�� ����� ����� ��� ��� ��� ��� ��� ��� ��� ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
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,QLWLDO�6XSSRUWLQJ�WDEOH���6QDS'HFD\$IWHU0LVILUH

'HVFULSWLRQ� 8VHG�IRU�3���� � 3������PXOWLSOLHU�WLPHV�WKH�GGWBMHUN�YDOXH�XVHG��XVHG�WR�GHWHFW�PLVILUH�DW�WKDW�VSHHG�DQG�ORDG�WR�VHH�LI�VL]H�RI�GLVWXUEDQFH�KDV�GLHG�GRZQ�DV�H[SHFWHG�RI�UHDO
PLVILUH���7DEOH�ORRNXS�DV�D�IXQFWLRQ�RI�HQJLQH�USP�DQG�WUDQV�JHDU�UDWLR�

9DOXH�8QLWV� PXOWLSOLHU
;�8QLW� 530
<�8QLWV� JHDU�UDWLR

\�[ ��� ����� ����� ����� ����� ����� ����� ����� �����
� ���� ���� ���� ���� ���� ���� ���� ���� ����
� ���� ���� ���� ���� ���� ���� ���� ���� ����
� ���� ���� ���� ���� ���� ���� ���� ���� ����
� ���� ���� ���� ���� ���� ���� ���� ���� ����
� ���� ���� ���� ���� ���� ���� ���� ���� ����
� ���� ���� ���� ���� ���� ���� ���� ���� ����
� ���� ���� ���� ���� ���� ���� ���� ���� ����
� ���� ���� ���� ���� ���� ���� ���� ���� ����
� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH���72665RXJK5RDG7KUHV

'HVFULSWLRQ� 8VHG�IRU�3�����3�������2QO\�XVHG�LI�5RXJK�5RDG�VRXUFH� �7266����GLVSHUVLRQ�YDOXH�RQ�7UDQVPLVVLRQ�2XWSXW�6SHHG�6HQVRU�DERYH�ZKLFK�URXJK�URDG�LV�LQGLFDWHG�SUHVHQW

9DOXH�8QLWV� FKDQJH�LQ�USP�SHU�VHF��USP�
;�8QLW� (QJLQH�6SHHG��530�
<�8QLWV� 7UDQVPLVVLRQ�6SHHG��530�

\�[ ��� ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
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,QLWLDO�6XSSRUWLQJ�WDEOH���:DLW7R6WDUW

'HVFULSWLRQ� 8VHG�IRU�3�����3�������1XPEHU�RI�HQJLQH�F\FOHV�WR�GHOD\�LI�GLHVHO�HQJLQH�LV�FUDQNHG�EHIRUH�ZDLW�WR�VWDUW�ODPS�LV�H[WLQJXLVKHG���7KLV ORRNXS�WDEOH�GHWHUPLQHV�WKH�GHOD\�OHQJWK
E\�WDNLQJ�LQWR�DFFRXQW�WKH�FRRODQW�WHPSHUDWXUH�

9DOXH�8QLWV� 1XPEHU�RI�(QJLQH�&\FOHV��LQWHJHU�
;�8QLW� (QJLQH�&RRODQW���GHJ�&�

\�[ ��� ��� � �� �� �� �� �� ��
� � � � � � � � � �
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,QLWLDO�6XSSRUWLQJ�WDEOH���:665RXJK5RDG7KUHV

'HVFULSWLRQ� 8VHG�IRU�3�����3�������2QO\�XVHG�LI�:KHHO�VSHHG�IURP�$%6�LV�XVHG����,I�GLIIHUHQFH�EHWZHHQ�ZKHHO�VSHHG�UHDGLQJV�LV�ODUJHU�WKDQ�WKLV�OLPLW��URXJK�URDG�LV�SUHVHQW

9DOXH�8QLWV� DFFHOHUDWLRQ
;�8QLW� 9HKLFOH�6SHHG��.3+�

\�[ � �� �� �� �� �� �� �� �� ��� ��� ��� ��� ��� ��� ��� ���
� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
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,QLWLDO�6XSSRUWLQJ�WDEOH���=HUR7RUTXH$)0

'HVFULSWLRQ� 8VHG�IRU�3�����3�������=HUR�WRUTXH�HQJLQH�ORDG�ZKLOH�LQ�$FWLYH�)XHO�0DQDJHPHQW���RI�0D[�%UDNH�7RUTXH�DORQJ�WKH�1HXWUDO�UHY�OLQH��DV�D�IXQFWLRQ�RI�530�DQG�%DUR

9DOXH�8QLWV� 3HUFHQW�RI�0D[LPXP�%UDNH�WRUTXH����
;�8QLW� 530
<�8QLWV� %DURPHWULF�3UHVVXUH��N3D�

=HUR7RUTXH$)0 � 3DUW��

\�[ ��� ��� ��� ��� ��� ��� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

=HUR7RUTXH$)0 � 3DUW��

\�[ ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ���� ���� ���� ���� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ���� ���� ���� ���� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ���� ���� ���� ���� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ���� ���� ���� ���� ����� ����� �����
��� ����� ����� ����� ����� ����� ����� ���� ���� ���� ���� ����� ����� �����
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,QLWLDO�6XSSRUWLQJ�WDEOH���=HUR7RUTXH(QJ/RDG

'HVFULSWLRQ� 8VHG�IRU�3�����3���������RI�0D[�%UDNH�7RUTXH�WKDW�UHSUHVHQWV�=HUR�%UDNH�WRUTXH�DORQJ�WKH�1HXWUDO�UHY�OLQH��DV�D�IXQFWLRQ�RI�530�DQG�%DUR

9DOXH�8QLWV� 3HUFHQW�RI�0D[LPXP�%UDNH�WRUTXH����
;�8QLW� 530
<�8QLWV� %DURPHWULF�3UHVVXUH��N3D�

=HUR7RUTXH(QJ/RDG � 3DUW��

\�[ ��� ��� ��� ��� ��� ��� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ���� ���� ����
�� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ���� ���� ����
��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ���� ���� ���� ����

=HUR7RUTXH(QJ/RDG � 3DUW��

\�[ ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ���� ���� ���� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ���� ���� ���� ����� ����� ����� �����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����� ����� ����� �����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����� ����� ����� �����
��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����� ����� ����� �����
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,QLWLDO�6XSSRUWLQJ�WDEOH � &ORVHG�/RRS�(QDEOH�&ODULILFDWLRQ � .D)&/3B8B6OSKU,QWJO2IVWB7KUVK

'HVFULSWLRQ� ,QWHJUDO�2IIVHW�YROWDJH�WKUHVKROGV��EDQN�DQG�FHOO�VSHFLILF�FDOV��XVHG�ZLWK�.H)&/3B3FWB&DW$FFX6OSKU3RVW'VEO�WR�FKHFN�IRU�VXOSKXU�SRLVRQLQJ�

9DOXH�8QLWV� PLOOLYROWV
;�8QLW� 3RVW�&DWDO\VW�1XPEHU

\�[ &L2;<5B2�B3RVW&DW� &L2;<5B2�B3RVW&DW�
&L)&/3B'HFHO ����� �����
&L)&/3B,GOH ����� �����
&L)&/3B&UXLVH ����� �����
&L)&/3B/LJKW$FFHO ����� �����
&L)&/3B+HDY\$FFHO ����� �����
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,QLWLDO�6XSSRUWLQJ�WDEOH � &ORVHG�/RRS�(QDEOH�&ODULILFDWLRQ � .F)&/3B&QWB2�5G\&\FOHV7KUVK

'HVFULSWLRQ� 1XPEHU�RI�WLPHV�D�SRVW�R[\JHQ�VHQVRU�YDOXH�PXVW�EH�LQ�UDQJH�EHIRUH�GHFODULQJ�LW�UHDG\

9DOXH�8QLWV� 7LPH��HYHQWV�������PLOOLVHFRQGV�

\�[ �
� ��
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,QLWLDO�6XSSRUWLQJ�WDEOH � &ORVHG�/RRS�(QDEOH�&ODULILFDWLRQ � .F)8/&B2�B6HQVRU5HDG\(YHQWV

'HVFULSWLRQ� 1XPEHU�RI�WLPHV�D�SUH�R[\JHQ�VHQVRU�YDOXH�PXVW�EH�LQ�UDQJH�EHIRUH�GHFODULQJ�LW�UHDG\

9DOXH�8QLWV� 7LPH��HYHQWV�������PLOOLVHFRQGV�

\�[ �
� ��
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,QLWLDO�6XSSRUWLQJ�WDEOH � &ORVHG�/RRS�(QDEOH�&ODULILFDWLRQ � .H(26'B8B5LFK7KUVK

'HVFULSWLRQ� 7KH�R[\JHQ�VHQVRU�YROWDJH�DERYH�ZKLFK�D�VHQVRU�ZLOO�EH�FRQVLGHUHG�IDLOLQJ�GXULQJ�D 5LFK�7HVW�

9DOXH�8QLWV� 9ROWV

\�[ �
� �����
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,QLWLDO�6XSSRUWLQJ�WDEOH � &ORVHG�/RRS�(QDEOH�&ODULILFDWLRQ � .H)&/3BGPB,QWHJUDWLRQ$LUIORZ0D[

'HVFULSWLRQ� 0D[LPXP�DOORZHG�HVWLPDWHG�DLUIORZ�IRU�SRVW�2��LQWHJUDO�WHUPV�WR�EH�XSGDWHG�

9DOXH�8QLWV� *UDPV�SHU�6HFRQG

\�[ �
� ���
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,QLWLDO�6XSSRUWLQJ�WDEOH � &ORVHG�/RRS�(QDEOH�&ODULILFDWLRQ � .H)&/3B3FWB&DW$FFX6OSKU3RVW'VEO

'HVFULSWLRQ� 6XOSKXU�SHUFHQW�WKUHVKROG�DERYH�ZKLFK�SRVW�LQWHJUDO�OHDUQLQJ�LV�GLVDEOHG�LI�WKH�WKUHVKROG�FULWHULD�.D)&/3B8B6OSKU,QWJO2IVWB7KUVK�LV�DOVR�PHW�

9DOXH�8QLWV� 3HUFHQW

\�[ �
� ��
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,QLWLDO�6XSSRUWLQJ�WDEOH � &ORVHG�/RRS�(QDEOH�&ODULILFDWLRQ � .H)&/3B7B,QWHJUDWLRQ&DWDO\VW0D[

'HVFULSWLRQ� 0D[LPXP�DOORZHG�HVWLPDWHG�FDWDO\WLF�FRQYHUWHU�WHPSHUDWXUH�IRU�SRVW�2��LQWHJUDO�WHUPV�WR�EH�XSGDWHG�

9DOXH�8QLWV� &HOFLXV

\�[ �
� ���
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,QLWLDO�6XSSRUWLQJ�WDEOH � &ORVHG�/RRS�(QDEOH�&ODULILFDWLRQ � .H)&/3B7B,QWHJUDWLRQ&DWDO\VW0LQ

'HVFULSWLRQ� 0LQLPXP�DOORZHG�HVWLPDWHG�FDWDO\WLF�FRQYHUWHU�WHPSHUDWXUH�WR�EHJLQ�XVLQJ�SRVW�2��LQWHJUDWLRQ�FRUUHFWLRQ�WHUPV��&RQYHUWHU�WHPSHUDWXUH PXVW�UHPDLQ�DERYH�WKLV�WKUHVKROG�WR
UDPS�LQ�WKH�SRVW�2��LQWHJUDWLRQ�DGMXVWPHQWV��2QFH�WKH�UDPS�LQ�KDV�VWDUWHG��D�FRQYHUWHU�WHPSHUDWXUH�EHORZ�WKLV�WKUHVKROG�ZLOO�IUHH]H�WKH�UDPS�LQ�PXOWLSOLHU��3RVW�2��LQWHJUDWLRQ ZLOO�QRW�EH
DOORZHG�EHORZ�WKLV�FRQYHUWHU�WHPSHUDWXUH

9DOXH�8QLWV� &HOFLXV

\�[ �
� ���
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,QLWLDO�6XSSRUWLQJ�WDEOH � &ORVHG�/RRS�(QDEOH�&ODULILFDWLRQ � .H)8/&B7B:5$)B6HQVRU5HDG\7KUVK

'HVFULSWLRQ� 3XPSLQJ�FHOO�WHPSHUDWXUH�WKUHVKROG�DERYH�ZKLFK�WKH�ZLGHEDQG�R[\JHQ�VHQVRU�ZLOO�EH�FRQVLGHUHG�UHDG\�IRU�XVH

9DOXH�8QLWV� 'HJUHHV�&HOFLXV

\�[ �
� ���
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,QLWLDO�6XSSRUWLQJ�WDEOH � &ORVHG�/RRS�(QDEOH�&ODULILFDWLRQ � .H:56&B7B+WU&QWUO&/

'HVFULSWLRQ� :5$)�KHDWHU�WHPSHUDWXUH�HQDEOLQJ�WKUHVKROG�IRU�WUDQVLWLRQ�IURP�2SHQ�/RRS�WR�&ORVHG /RRS

9DOXH�8QLWV� 'HJUHHV�&HOFLXV

\�[ �
� ���
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,QLWLDO�6XSSRUWLQJ�WDEOH � &ORVHG�/RRS�(QDEOH�&ODULILFDWLRQ � .H:56,B7B3XPS&XUUHQW(QDEOH

'HVFULSWLRQ� :5$)�KHDWHU�WHPSHUDWXUH�WKUHVKROG�IRU�HQDEOLQJ�WKH�VHQVRU�SXPS�FXUUHQW

9DOXH�8QLWV� 'HJUHHV�&HOFLXV

\�[ �
� ���
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,QLWLDO�6XSSRUWLQJ�WDEOH � &ORVHG�/RRS�(QDEOH�&ODULILFDWLRQ � .I)&//B7B$GDSWLYH/R&RRODQW

'HVFULSWLRQ� /70�OHDUQLQJ�LV�LQKLELWHG�LI�WKH�HQJLQH�FRRODQW�WHPSHUDWXUH�LV�EHORZ�WKLV�FDOLEUDWLRQ�

9DOXH�8QLWV� 'HJUHHV�&HOFLXV

\�[ �
� ��
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,QLWLDO�6XSSRUWLQJ�WDEOH � &ORVHG�/RRS�(QDEOH�&ODULILFDWLRQ � .I)&/3B8B2�5HDG\7KUVK/R

'HVFULSWLRQ� 9ROWDJH�OLPLW�FKHFNHG�DJDLQVW�ZKHQ�GHWHUPLQLQJ�LI�D�SRVW�FRQYHUWHU�R[\JHQ�VHQVRU�LV�LQ�UDQJH

9DOXH�8QLWV� PLOOLYROWV

\�[ �
� �����
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,QLWLDO�6XSSRUWLQJ�WDEOH � &ORVHG�/RRS�(QDEOH�&ODULILFDWLRQ � .I)8/&B8B2�B6HQVRU5HDG\7KUVK/R

'HVFULSWLRQ� 9ROWDJH�OLPLW�FKHFNHG�DJDLQVW�ZKHQ�GHWHUPLQLQJ�LI�D�SUH�FRQYHUWHU�R[\JHQ�VHQVRU�LV�LQ�UDQJH

9DOXH�8QLWV� PLOOLYROWV

\�[ �
� �����
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,QLWLDO�6XSSRUWLQJ�WDEOH � &ORVHG�/RRS�(QDEOH�&ODULILFDWLRQ � .W)&//BSB$GDSWLYH/RZ0$3B/LPLW

'HVFULSWLRQ� /RQJ�WHUP�IXHO�OHDUQLQJ�LV�GLVDEOHG�EHORZ�WKLV�0$3�OLPLW�DV�D�IXQFWLRQ�RI�EDURPHWULF�SUHVVXUH�

9DOXH�8QLWV� .3D
;�8QLW� .3D

\�[ �� �� �� �� �� �� �� ��� ���
� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH � &ORVHG�/RRS�(QDEOH�&ODULILFDWLRQ � .W)&/3BWB3RVW,QWJO'LVDEOH7LPH

'HVFULSWLRQ� 'LVDEOH�LQWHJUDO�RIIVHW�DIWHU�HQJLQH�VWDUW�IRU�WKLV�DPRXQW�RI�WLPH�DV�D�IXQFWLRQ�RI�VWDUW�XS�FRRODQW�WHPSHUDWXUH�

9DOXH�8QLWV� 7LPH�LQ�VHFRQGV
;�8QLW� 'HJUHHV�&HOFLXV

\�[ ��� ��� ��� �� � �� �� �� �� �� �� �� �� ��� ��� ��� ���
� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
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,QLWLDO�6XSSRUWLQJ�WDEOH � &ORVHG�/RRS�(QDEOH�&ODULILFDWLRQ � .W)&/3BWB3RVW,QWJO5DPS,Q7LPH

'HVFULSWLRQ� 7LPH�UHTXLUHG�WR�UDPS�LQWHJUDO�RIIVHW�WR�GHVLUHG�YDOXH�DV�D�IXQFWLRQ�RI�VWDUW�XS�FRRODQW�WHPSHUDWXUH�

9DOXH�8QLWV� 7LPH�LQ�VHFRQGV
;�8QLW� 'HJUHHV�&HOFLXV

\�[ ��� ��� ��� �� � �� �� �� �� �� �� �� �� ��� ��� ��� ���
� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH � &ORVHG�/RRS�(QDEOH�&ODULILFDWLRQ � .W)67$BWB&ORVHG/RRS$XWRVWDUW

'HVFULSWLRQ� (QJLQH�UXQ�WLPH�IROORZLQJ�DQ�DXWRVWDUW��DV�D�IXQFWLRQ�RI�EHJLQ�UXQ�FRRODQW��ZKLFK�PXVW�EH�H[FHHGHG�WR�HQDEOH�&/26('�/223�

9DOXH�8QLWV� 7LPH�LQ�VHFRQGV
;�8QLW� 'HJUHHV�&HOFLXV

\�[ ��� ��� ��� �� � �� �� �� �� �� �� �� ��� ��� ��� ��� ���
� ����� ����� ����� ����� ����� ���� ���� ���� ���� ���� ��� ��� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH � &ORVHG�/RRS�(QDEOH�&ODULILFDWLRQ � .W)67$BWB&ORVHG/RRS7LPH

'HVFULSWLRQ� (QJLQH�UXQ�WLPH��DV�D�IXQFWLRQ�RI�VWDUWXS�FRRODQW�WHPSHUDWXUH��ZKLFK�PXVW�EH�H[FHHGHG�WR�HQDEOH�&/26('�/223�

9DOXH�8QLWV� 7LPH�LQ�VHFRQGV
;�8QLW� 'HJUHHV�&HOFLXV

\�[ ��� ��� ��� �� � �� �� �� �� �� �� �� ��� ��� ��� ��� ���
� ����� ����� ����� ����� ����� ���� ���� ���� ���� ���� ��� ��� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH � 3������9RODWLOLW\�7LPH�DV�D�)XQFWLRQ�RI�(VWLPDWH�RI�$PELHQW�7HPSHUDWXUH

'HVFULSWLRQ� (219�YRODWLOLW\�WLPH�DV�D�IXQFWLRQ�RI�HVWLPDWHG�DPELHQW�WHPSHUDWXUH

9DOXH�8QLWV� 9RODWLOLW\�WLPH��VHFRQGV�
;�8QLW� (VWLPDWHG�$PELHQW�7HPSHUDWXUH��'HJ�&�

\�[ ��� �� � � �� �� �� �� �� �� �� �� �� �� �� �� ��
� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
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,QLWLDO�6XSSRUWLQJ�WDEOH � 3�����(QJLQH�2II�7LPH�%HIRUH�9HKLFOH�2II�0D[LPXP�DV�D�)XQFWLRQ�RI�(VWLPDWHG�$PELHQW�7HPSHUDWXUH

'HVFULSWLRQ� 0D[LPXP�HQJLQH�RII�WLPH�EHIRUH�YHKLFOH�RII�WLPH�DV�D�IXQFWLRQ�RI�HVWLPDWHG�DPELHQW WHPSHUDWXUH��($7�

9DOXH�8QLWV� 0D[LPXP�(QJLQH�2II�7LPH�%HIRUH�9HKLFOH�2II�7LPH��VHFRQGV�
;�8QLW� (VWLPDWHG�$PELHQW�7HPSHUDWXUH��'HJ�&�

\�[ ��� �� � � �� �� �� �� �� �� �� �� �� �� �� �� ��
� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
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,QLWLDO�6XSSRUWLQJ�WDEOH���3�����(219�3UHVVXUH�7KUHVKROG��3DVFDOV�

'HVFULSWLRQ� (219�SUHVVXUH�WKUHVKROG�DV�D�IXQFWLRQ�RI�IXHO�OHYHO�DQG�HVWLPDWHG�DPELHQW�WHPSHUDWXUH��($7�

9DOXH�8QLWV� (219�3UHVVXUH�7KUHVKROG��3DVFDOV�
;�8QLW� )XHO�/HYHO��SHUFHQW��IURP���WR�����ZLWK�VWHS�VL]H�����
<�8QLWV� (VWLPDWHG�$PELHQW�7HPSHUDWXUH��GHJ�&��IURP ����WR����ZLWK�VWHS�VL]H������

\�[ � � � � � � � � � �� �� �� �� �� �� �� ��
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� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B3��''B3��'(B23B+L6WDWH3UHVVXUH

'HVFULSWLRQ� 7ZR�6WDJH�2LO�3XPS�2LO�3UHVVXUH�LQ�+LJK�6WDWH

9DOXH�8QLWV� 1RPLQDO�KLJK�VWDWH�RLO�SUHVVXUH��N3D�
;�8QLW� (QJLQH�RLO�WHPSHUDWXUH���&

\�[ ���� ���� ���� ���� ���� ���� ����� ����� �����
������� ����� ����� ����� ����� ����� ����� ����� ����� �����
������� ����� ����� ����� ����� ����� ����� ����� ����� �����
������� ����� ����� ����� ����� ����� ����� ����� ����� �����
������� ����� ����� ����� ����� ����� ����� ����� ����� �����
������� ����� ����� ����� ����� ����� ����� ����� ����� �����
������� ����� ����� ����� ����� ����� ����� ����� ����� �����
������� ����� ����� ����� ����� ����� ����� ����� ����� �����
������� ����� ����� ����� ����� ����� ����� ����� ����� �����
������� ����� ����� ����� ����� ����� ����� ����� ����� �����
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B3��''B3��'(B23B/R6WDWH3UHVVXUH

'HVFULSWLRQ� 7ZR�6WDJH�2LO�3XPS�2LO�3UHVVXUH�LQ�/RZ�6WDWH

9DOXH�8QLWV� 1RPLQDO�ORZ�VWDWH�RLO�SUHVVXUH��N3D�
;�8QLW� (QJLQH�RLO�WHPSHUDWXUH��GHJ�&�

\�[ �� �� �� �� �� �� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ���
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,QLWLDO�6XSSRUWLQJ�WDEOH���3��''B3��'(B0D[(QDEOH7RUTXHB23

'HVFULSWLRQ� 7ZR�6WDJH�2LO�3XPS�5DWLRQDOLW\�7HVW�7RUTXH�0D[�(QDEOH�7KUHVKROG

9DOXH�8QLWV� 0D[LPXP�HQJLQH�WRUTXH��1P�
;�8QLW� (QJLQH�VSHHG��530�

\�[ ������� ������� ������� ������� ������� ������� ������� ������� �������
��� ������� ������� ������� ������� ������� ������� ������� ������� �������
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,QLWLDO�6XSSRUWLQJ�WDEOH � 3��''B3��'(B0LQ(QDEOH7RUTXHB23

'HVFULSWLRQ� 7ZR�6WDJH�2LO�3XPS�5DWLRQDOLW\�7HVW�7RUTXH�0LQ�(QDEOH�7KUHVKROG

9DOXH�8QLWV� 0LQ�HQJLQH�WRUTXH��1P�
;�8QLW� (QJLQH�VSHHG��530�

\�[ ������� ������� ������� ������� ������� ������� ������� ������� �������
��� ��� ��� ��� ��� ��� ��� ��� ��� ���
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,QLWLDO�6XSSRUWLQJ�WDEOH���3��''B3��'(B0LQ2LO3UHVV7KUHVK

'HVFULSWLRQ� ,QWUXVLYH�GLDJQRVWLF�PLQLPXP�SUHVVXUH�OLPLW�WKDW�LV�D�IXQFWLRQ�RI�(QJLQH�6SHHG�DQG 2LO�7HPSHUDWXUH

9DOXH�8QLWV� 0LQLPXP�HQJLQH�RLO�SUHVVXUH�WKUHVKROG��N3D�
;�8QLW� (QJLQH�RLO�WHPSHUDWXUH��GHJ�&�

\�[ �� �� �� �� �� �� ��� ��� ���
����� �� �� �� �� �� �� �� �� ��
����� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ���
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,QLWLDO�6XSSRUWLQJ�WDEOH���3��''B3��'(B23B6WDWH&KDQJH0LQ

'HVFULSWLRQ� 0LQLPXP�DOORZHG�SUHVVXUH�FKDQJH�RQ�D�7ZR�6WDJH�2LO�3XPS�VWDWH�FKDQJH

9DOXH�8QLWV� 0LQ�SUHVVXUH�FKDQJH��N3D�
;�8QLW� (QJLQH�RLO�WHPSHUDWXUH��GHJ�&�

\�[ ���� ���� ���� ���� ���� ���� ����� ����� �����
������� ���� ���� ���� ���� ���� ���� ���� ���� ����
������� ���� ���� ���� ���� ���� ���� ���� ���� ����
������� ���� ���� ���� ���� ���� ���� ���� ���� ����
������� ���� ���� ���� ���� ���� ���� ���� ���� ����
������� ���� ���� ���� ���� ���� ���� ���� ���� ����
������� ���� ���� ���� ���� ���� ���� ���� ���� ����
������� ���� ���� ���� ���� ���� ���� ���� ���� ����
������� ���� ���� ���� ���� ���� ���� ���� ���� ����
������� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B'HOWD�0$)�7KUHVKROG�I�736�

'HVFULSWLRQ� 7DEOH�RI�GHOWD�0$)�YDOXHV�DV�D�IXQFWLRQ�RI�GHVLUHG�WKURWWOH�SRVLWLRQ��7KH�RXWSXW�RI�WKLV�WDEOH�SURYLGHV�D�GHOWD�0$)�WKDW�LI�WKH�PHDVXUHG�PLQXV�WKH�HVWLPDWHG�0$)�H[FHHGV��LV
FRQVLGHUHG�D�IDLO�

9DOXH�8QLWV� 'HOWD�0$)�9DOXHV��GP�
;�8QLW� 'HVLUHG�7KURWWOH�3RVLWLRQ��3FW�

\�[ ���� ����� ����� ����� ����� ����� ����� ����� ������
���� ����� ����� ����� ����� ����� ������ ������ ������ ������
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B'HOWD�0$3�7KUHVKROG�I�736�

'HVFULSWLRQ� 7DEOH�RI�GHOWD�0$3�YDOXHV�DV�D�IXQFWLRQ�RI�GHVLUHG�WKURWWOH�SRVLWLRQ��7KH�RXWSXW�RI�WKLV�WDEOH�SURYLGHV�D�GHOWD�0$3�WKDW�LI�WKH�PHDVXUHG�PLQXV�WKH�HVWLPDWHG�0$3�H[FHHGV��LV
FRQVLGHUHG�D�IDLO�

9DOXH�8QLWV� 'HOWD�0$3�9DOXHV��N3D�
;�8QLW� 'HVLUHG�7KURWWOH�3RVLWLRQ��3FW�

\�[ ���� ����� ����� ����� ����� ����� ����� ����� ������
���� ����� ����� ����� ����� ����� ������ ������ ������ ������
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B0D[LPXP�0$)�I�530�

'HVFULSWLRQ� 7DEOH�RI�PD[LPXP�0$)�YDOXHV�YV��HQJLQH�VSHHG���7KLV�LV�WKH�PD[LPXP�0$)�WKH�HQJLQH�FDQ�VHH�XQGHU�DOO�DPELHQW FRQGLWLRQV�

9DOXH�8QLWV� 'HOWD�0$)�9DOXHV��GP�
;�8QLW� (QJLQH�6SHHG��530�

\�[ ������ �������� �������� �������� �������� �������� �������� �������� ��������
���� ����� ����� ������ ������ ������ ������ ������ ������ ������
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B0D[LPXP�0$)�I�9ROWV�

'HVFULSWLRQ� 7DEOH�RI�PD[LPXP�0$)�YDOXHV�YV��V\VWHP�YROWDJH���7KH�RXWSXW�RI�WKH�DLU�PHWHU�LV�FODPSHG�WR�ORZHU�YDOXHV�DV�V\VWHP�YROWDJH�GURSV�RII�

9DOXH�8QLWV� 'HOWD�0$)�9DOXHV��GP�
;�8QLW� 6\VWHP�9ROWDJH��9�

\�[ ���� ���� ���� ���� ����� ����� ����� ����� �����
���� ����� ������ ������ ������ ������ ������ ������ ������ ������
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B3����B$EQRUPDO1RLVHB7KUHVKB$)0

'HVFULSWLRQ� )DLO�WKUHVKROG�IRU�WKH�.QRFN�3HUIRUPDQFH�$EQRUPDO�1RLVH�'LDJQRVWLF�ZKHQ�HQJLQH�,6�LQ�$)0�PRGH

\�[ ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B/DVW�6HHG�7LPHRXW� �/RRS�7LPH�

'HVFULSWLRQ� 7KH�PD[�WLPH�IRU�WKH�/DVW�6HHG�7LPHRXW�DV�D�IXQFWLRQ�RI�RSHUDWLQJ�ORRS�WLPH�VHTXHQFH�

9DOXH�8QLWV� 0D[�7LPH�IRU�/DVW�6HHG�7LPHRXW��PV�
;�8QLW� 2SHUDWLQJ�/RRS�6HTXHQFH��HQXP�

3����B/DVW�6HHG�7LPHRXW� �/RRS�7LPH� � 3DUW��

\�[ &H3,65BHB�S�PV6
HT

&H3,65BHB�S���P
V6HT

&H3,65BHB�PV6HT &H3,65BHB�S��PV
6HT

&H3,65BHB��PV6H
T

&H3,65BHB��S�PV
6HT

&H3,65BHB��PV6H
T

&H3,65BHB��PV6H
T

� ������� ������� ������� ������� ������� ������� ������� �������

3����B/DVW�6HHG�7LPHRXW� �/RRS�7LPH� � 3DUW��

\�[ &H3,65BHB��PV6H
T

&H3,65BHB��PV6H
T

&H3,65BHB��PV6H
T

&H3,65BHB���PV6
HT

&H3,65BHB���PV6
HT

&H3,65BHB(YHQW$
B6HT

&H3,65BHB(YHQW%
B6HT

&H3,65BHB(YHQW&
B6HT

� ������� ������� ������� ��������� ��������� ��������� ��������� ���������
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B36:�6HTXHQFH�)DLO�I�/RRS�7LPH�

'HVFULSWLRQ� )DLO�WKUHVKROG�IRU�36:�SHU�RSHUDWLQJ�ORRS�

9DOXH�8QLWV� )DLO�WKUHVKROG�IRU�36:��FRXQW�
;�8QLW� 2SHUDWLQJ�/RRS��HQXP�

3����B36:�6HTXHQFH�)DLO�I�/RRS�7LPH� � 3DUW��

\�[ &H3,65BHB�S�PV6
HT

&H3,65BHB�S���P
V6HT

&H3,65BHB�PV6HT &H3,65BHB�S��PV
6HT

&H3,65BHB��PV6H
T

&H3,65BHB��S�PV
6HT

&H3,65BHB��PV6H
T

&H3,65BHB��PV6H
T

� � � � � � � � �

3����B36:�6HTXHQFH�)DLO�I�/RRS�7LPH� � 3DUW��

\�[ &H3,65BHB��PV6H
T

&H3,65BHB��PV6H
T

&H3,65BHB��PV6H
T

&H3,65BHB���PV6
HT

&H3,65BHB���PV6
HT

&H3,65BHB(YHQW$
B6HT

&H3,65BHB(YHQW%
B6HT

&H3,65BHB(YHQW&
B6HT
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B36:�6HTXHQFH�6DPSOH�I�/RRS�7LPH�

'HVFULSWLRQ� 6DPSOH�WKUHVKROG�IRU�36:�SHU�RSHUDWLQJ�ORRS�

9DOXH�8QLWV� 6DPSOH�WKUHVKROG�IRU�36:��FRXQW�
;�8QLW� 2SHUDWLQJ�/RRS��HQXP�

3����B36:�6HTXHQFH�6DPSOH�I�/RRS�7LPH� � 3DUW��

\�[ &H3,65BHB�S�PV6
HT

&H3,65BHB�S���P
V6HT

&H3,65BHB�PV6HT &H3,65BHB�S��PV
6HT

&H3,65BHB��PV6H
T

&H3,65BHB��S�PV
6HT

&H3,65BHB��PV6H
T

&H3,65BHB��PV6H
T

� � � � � � � � �

3����B36:�6HTXHQFH�6DPSOH�I�/RRS�7LPH� � 3DUW��

\�[ &H3,65BHB��PV6H
T

&H3,65BHB��PV6H
T

&H3,65BHB��PV6H
T

&H3,65BHB���PV6
HT

&H3,65BHB���PV6
HT

&H3,65BHB(YHQW$
B6HT

&H3,65BHB(YHQW%
B6HT

&H3,65BHB(YHQW&
B6HT
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B37�5HOD\�3XOO�LQ�5XQ�&UDQN�9ROWDJH�I�,$7�

'HVFULSWLRQ� 7KH�5XQ�&UDQN�YROWDJHV�UHTXLUHG�WR�SXOO�LQ�WKH�37�UHOD\�DV�D�IXQFWLRQ�RI�LQGXFWLRQ DLU�WHPSHUDWXUH�

9DOXH�8QLWV� 5XQ�&UDQN�9ROWDJHV�UHTXLUHG�WR�SXOO�LQ�37�5HOD\��9�
;�8QLW� ,QGXFWLRQ�$LU�7HPSHUDWXUH��GHJ�&�

\�[ ���� ���� ���� ����� �����
� ����� ����� ����� ����� ������
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B37�5HOD\�3XOO�LQ�5XQ�&UDQN�9ROWDJH�I�,$7�

'HVFULSWLRQ� 7KH�5XQ�&UDQN�YROWDJHV�UHTXLUHG�WR�SXOO�LQ�WKH�37�UHOD\�DV�D�IXQFWLRQ�RI�LQGXFWLRQ DLU�WHPSHUDWXUH�

9DOXH�8QLWV� 5XQ�&UDQN�9ROWDJHV�UHTXLUHG�WR�SXOO�LQ�37�5HOD\��9�
;�8QLW� ,QGXFWLRQ�$LU�7HPSHUDWXUH��GHJ�&�

\�[ ���� ���� ���� ����� �����
� ����� ����� ����� ����� ������
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,QLWLDO�6XSSRUWLQJ�WDEOH���3��)�B'HOWD�0$3�7KUHVKROG�I�'HVLUHG�(QJLQH�7RUTXH�

'HVFULSWLRQ� (QJLQH�6\QF�EDVHG�DQG�7LPH�EDVHG�GHOWD�SUHVVXUH�WKUHVKROG�DERYH�ZKLFK�7RUTXH�6HFXULW\�HUURU�LV�UHSRUWHG�

9DOXH�8QLWV� 7RUTXH�6HFXULW\�7KUHVKROG�IRU�(QJLQH�6\QF�DQG�7LPH�%DVHG�'HOWD�3UHVVXUH��N3D�
;�8QLW� 'HVLUHG�(QJLQH�7RUTXH��1P�

\�[ ���� ����� ������ ������ ������ ������
���� ����� ����� ����� ����� ����� �����
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,QLWLDO�6XSSRUWLQJ�WDEOH���3��)�B6SHHG�&RQWURO�([WHUQDO�/RDG�I�2LO�7HPS��530�

'HVFULSWLRQ� 6SHFLILHV�WKH�H[WHUQDO�ORDG�WDEOH�IRU�63'5�WRUTXH�VHFXULW\�DV�D�IXQFWLRQ�RI�HQJLQH RLO�WHPSHUDWXUH�DQG�HQJLQH�530�

9DOXH�8QLWV� ([WHUQDO�/RDG�7DEOH�IRU�63'5��1P�
;�8QLW� (QJLQH�2LO�7HPSHUDWXUH��GHJ�&�
<�8QLWV� (QJLQH�6SHHG��530�

\�[ ������ ������ ���� ����� ����� �����
������ ������ ������ ������ ������ ������ ������
������ ������ ������ ������ ������ ������ ������
������ ������ ������ ������ ������ ������ ������
������ ������ ������ ������ ������ ������ ������
������ ������ ������ ������ ������ ������ ������
������ ������ ������ ������ ������ ������ ������
������ ������ ������ ������ ������ ������ ������
�������� ������ ������ ������ ������ ������ ������
�������� ������ ������ ������ ������ ������ ������
�������� ������ ������ ������ ������ ������ ������
�������� ������ ������ ������ ����� ����� �����
�������� ������ ������ ����� ����� ����� �����
�������� ������ ����� ����� ����� ����� ����
�������� ����� ����� ����� ����� ������ ������
�������� ����� ����� ����� ������ ������ ������
�������� ����� ����� ����� ������ ������ ������
�������� ����� ���� ������ ������ ������ ������
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B/DVW�6HHG�7LPHRXW�I�/RRS�7LPH�

'HVFULSWLRQ� 7KH�PD[�WLPH�IRU�WKH�/DVW�6HHG�7LPHRXW�DV�D�IXQFWLRQ�RI�RSHUDWLQJ�ORRS�WLPH�VHTXHQFH�

9DOXH�8QLWV� 0D[�7LPH�IRU�/DVW�6HHG�7LPHRXW��PV�
;�8QLW� 2SHUDWLQJ�/RRS�6HTXHQFH��HQXP�

3����B/DVW�6HHG�7LPHRXW�I�/RRS�7LPH� � 3DUW��

\�[ &H3,65BHB�S�PV6
HT

&H3,65BHB�S���P
V6HT

&H3,65BHB�PV6HT &H3,65BHB�S��PV
6HT

&H3,65BHB��PV6H
T

&H3,65BHB��S�PV
6HT

&H3,65BHB��PV6H
T

&H3,65BHB��PV6H
T

� ������� ������� ������� ������� ������� ������� ������� �������

3����B/DVW�6HHG�7LPHRXW�I�/RRS�7LPH� � 3DUW��

\�[ &H3,65BHB��PV6H
T

&H3,65BHB��PV6H
T

&H3,65BHB��PV6H
T

&H3,65BHB���PV6
HT

&H3,65BHB���PV6
HT

&H3,65BHB(YHQW$
B6HT

&H3,65BHB(YHQW%
B6HT

&H3,65BHB(YHQW&
B6HT

� ������� ������� ������� ��������� ��������� ��������� ��������� ���������
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B36:�6HTXHQFH�)DLO�I�/RRS�7LPH�

'HVFULSWLRQ� )DLO�WKUHVKROG�IRU�36:�SHU�RSHUDWLQJ�ORRS�

9DOXH�8QLWV� )DLO�WKUHVKROG�IRU�36:��FRXQW�
;�8QLW� 2SHUDWLQJ�/RRS��HQXP�

3����B36:�6HTXHQFH�)DLO�I�/RRS�7LPH� � 3DUW��

\�[ &H3,65BHB�S�PV6
HT

&H3,65BHB�S���P
V6HT

&H3,65BHB�PV6HT &H3,65BHB�S��PV
6HT

&H3,65BHB��PV6H
T

&H3,65BHB��S�PV
6HT

&H3,65BHB��PV6H
T

&H3,65BHB��PV6H
T

� � � � � � � � �

3����B36:�6HTXHQFH�)DLO�I�/RRS�7LPH� � 3DUW��

\�[ &H3,65BHB��PV6H
T

&H3,65BHB��PV6H
T

&H3,65BHB��PV6H
T

&H3,65BHB���PV6
HT

&H3,65BHB���PV6
HT

&H3,65BHB(YHQW$
B6HT

&H3,65BHB(YHQW%
B6HT

&H3,65BHB(YHQW&
B6HT

� � � � � � � � �
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B36:�6HTXHQFH�6DPSOH�I�/RRS�7LPH�

'HVFULSWLRQ� 6DPSOH�WKUHVKROG�IRU�36:�SHU�RSHUDWLQJ�ORRS�

9DOXH�8QLWV� 6DPSOH�WKUHVKROG�IRU�36:��FRXQW�
;�8QLW� 2SHUDWLQJ�/RRS��HQXP�

3����B36:�6HTXHQFH�6DPSOH�I�/RRS�7LPH� � 3DUW��

\�[ &H3,65BHB�S�PV6
HT

&H3,65BHB�S���P
V6HT

&H3,65BHB�PV6HT &H3,65BHB�S��PV
6HT

&H3,65BHB��PV6H
T

&H3,65BHB��S�PV
6HT

&H3,65BHB��PV6H
T

&H3,65BHB��PV6H
T

� � � � � � � � �

3����B36:�6HTXHQFH�6DPSOH�I�/RRS�7LPH� � 3DUW��

\�[ &H3,65BHB��PV6H
T

&H3,65BHB��PV6H
T

&H3,65BHB��PV6H
T

&H3,65BHB���PV6
HT

&H3,65BHB���PV6
HT

&H3,65BHB(YHQW$
B6HT

&H3,65BHB(YHQW%
B6HT

&H3,65BHB(YHQW&
B6HT

� � � � � � � � �
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,QLWLDO�6XSSRUWLQJ�WDEOH���3��)�B'HOWD�0$3�7KUHVKROG�I�'HVLUHG�(QJLQH�7RUTXH�

'HVFULSWLRQ� (QJLQH�6\QF�EDVHG�DQG�7LPH�EDVHG�GHOWD�SUHVVXUH�WKUHVKROG�DERYH�ZKLFK�7RUTXH�6HFXULW\�HUURU�LV�UHSRUWHG�

9DOXH�8QLWV� 7RUTXH�6HFXULW\�7KUHVKROG�IRU�(QJLQH�6\QF�DQG�7LPH�%DVHG�'HOWD�3UHVVXUH��N3D�
;�8QLW� 'HVLUHG�(QJLQH�7RUTXH��1P�

\�[ ���� ����� ������ ������ ������ ������
���� ����� ����� ����� ����� ����� �����
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,QLWLDO�6XSSRUWLQJ�WDEOH � 3��)�B6SHHG�&RQWURO�([WHUQDO�/RDG�I�2LO�7HPS��530�

'HVFULSWLRQ� 6SHFLILHV�WKH�H[WHUQDO�ORDG�WDEOH�IRU�63'5�WRUTXH�VHFXULW\�DV�D�IXQFWLRQ�RI�HQJLQH RLO�WHPSHUDWXUH�DQG�HQJLQH�530�

9DOXH�8QLWV� ([WHUQDO�/RDG�7DEOH�IRU�63'5��1P�
;�8QLW� (QJLQH�2LO�7HPSHUDWXUH��GHJ�&�
<�8QLWV� (QJLQH�6SHHG��530�

\�[ ������ ������ ���� ����� ����� �����
������ ������ ������ ������ ������ ������ ������
������ ������ ������ ������ ������ ������ ������
������ ������ ������ ������ ������ ������ ������
������ ������ ������ ������ ������ ������ ������
������ ������ ������ ������ ������ ������ ������
������ ������ ������ ������ ������ ������ ������
������ ������ ������ ������ ������ ������ ������
�������� ������ ������ ������ ������ ������ ������
�������� ������ ������ ������ ������ ������ ������
�������� ������ ������ ������ ������ ������ ������
�������� ������ ������ ������ ����� ����� �����
�������� ������ ������ ����� ����� ����� �����
�������� ������ ����� ����� ����� ����� ����
�������� ����� ����� ����� ����� ������ ������
�������� ����� ����� ����� ������ ������ ������
�������� ����� ����� ����� ������ ������ ������
�������� ����� ���� ������ ������ ������ ������
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,QLWLDO�6XSSRUWLQJ�WDEOH � 3���� � +LJK�IDLO�OLPLW�RI�IXHO�FRQWURO�GXH�WR�KLJK�SUHVVXUH�VHQVRU�VNHZHG�+LJK

'HVFULSWLRQ� +LJK�IDLO�OLPLW�RI�IXHO�FRQWURO�GXH�WR�KLJK�SUHVVXUH�VHQVRU�VNHZHG�+LJK�HUURU�DV�)XQFWLRQ�RI�GHVLUHG�SUHVVXUH

9DOXH�8QLWV� 5DWLR
;�8QLW� 'HVLUHG�3UHVVXUH��0SD�

\�[ ���� ���� ���� ����� ����� ����� ����� ����� �����
���� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH � 3���� � /RZ�IDLO�OLPLW�RI�IXHO�FRQWURO�GXH�WR�SUHVVXUH�VHQVRU�VNHZHG�ORZ

'HVFULSWLRQ� /RZ�IDLO�OLPLW�RI�IXHO�FRQWURO�GXH�WR�SUHVVXUH�VHQVRU�VNHZHG�ORZ�HUURU�DV�)XQFWLRQ RI�GHVLUHG�SUHVVXUH

9DOXH�8QLWV� 5DWLR
;�8QLW� 'HVLUHG�3UHVVXUH��0SD�

\�[ ���� ���� ���� ����� ����� ����� ����� ����� �����
���� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH���3��%�B2SHQ7HVW&NW0D[�

'HVFULSWLRQ� 0D[�WKUHVKROG�WDEOH�IRU�WKH����.+]�IRU�WKH�WHVW�FLUFXLW�GLDJQRVWLF�IRU�VHQVRU�����7KH�ORRNXS�LQWR�WKLV�WDEOH�ZLOO�EH�ILOWHUHG�WR�GHILQH�WKH�PD[�WKUHVKROG�IRU WKH�ILOWHUHG�LQWHQVLW\�� 7R
IDLO��WKH�ILOWHUHG�LQWHQVLW\�QHHGV�WR�IDOO�EHWZHHQ�WKLV�FDO�DQG�WKH�PLQ�FDO�ILOWHUV�

\�[ ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
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,QLWLDO�6XSSRUWLQJ�WDEOH���3��%�B2SHQ7HVW&NW0LQ�

'HVFULSWLRQ� 0LQ�WKUHVKROG�WDEOH�IRU�WKH����.+]�IRU�WKH�WHVW�FLUFXLW�GLDJQRVWLF�IRU�VHQVRU�����7KH�ORRNXS�LQWR�WKLV�WDEOH�ZLOO�EH�ILOWHUHG�WR�GHILQH�WKH�PD[�WKUHVKROG�IRU WKH�ILOWHUHG�LQWHQVLW\�� 7R
IDLO��WKH�ILOWHUHG�LQWHQVLW\�QHHGV�WR�IDOO�EHWZHHQ�WKLV�FDO�DQG�WKH�PD[�FDO�ILOWHUV�

\�[ ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
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,QLWLDO�6XSSRUWLQJ�WDEOH���3���)�7KUHVKROG�+LJK

'HVFULSWLRQ� 3���)�)LOWHUHG�)XHO�3XPS�6SHHG�(UURU�+LJK�7KUHVKROG��>RYHU�SHUIRUPLQJ�PRWRU@
,QVWDQWDQHRXVO\�FDOFXODWHG�ILOWHUHG�SXPS�VSHHG�HUURU�PHDVXUHG�LV�KLJKHU�WKDQ�FRPPDQGHG

9DOXH�8QLWV� UHYV���PLQ
;�8QLW� UHYV���PLQ��>FRPPDQGHG�SXPS�VSHHG@
<�8QLWV� NLOR3DVFDOV��>UHTXHVWHG�IXHO�SUHVVXUH@

\�[ ����� ����� ����� ����� �����
������� ������ ������ ������ ������ ������
������� ������ ������ ������ ������ ������
������� ������ ������ ������ ������ ������
������� ������ ������ ������ ������ ������
������� ������ ������ ������ ������ ������
������� ������ ������ ������ ������ ������
������� �������� �������� �������� �������� ��������

21OBDG05 ECM Supporting Tables

ECM Supporting Tables 162 of 197 669 of 764



,QLWLDO�6XSSRUWLQJ�WDEOH���3���)�7KUHVKROG�/RZ

'HVFULSWLRQ� 3���)�)LOWHUHG�)XHO�3XPS�6SHHG�(UURU�/RZ�7KUHVKROG��>XQGHU�SHUIRUPLQJ�PRWRU@
,QVWDQWDQHRXVO\�FDOFXODWHG�ILOWHUHG�SXPS�VSHHG�HUURU�PHDVXUHG�LV�ORZHU�WKDQ�FRPPDQGHG

9DOXH�8QLWV� UHYV���PLQ
;�8QLW� UHYV���PLQ��>FRPPDQGHG�SXPS�VSHHG@
<�8QLWV� NLOR3DVFDOV�>UHTXHVWHG�IXHO�SUHVVXUH@

\�[ ����� ����� ����� ����� �����
������� ����� ����� ����� ����� �����
������� ����� ����� ����� ����� �����
������� ����� ����� ����� ����� �����
������� ����� ����� ����� ����� �����
������� ����� ����� ����� ����� �����
������� ����� ����� ����� ����� �����
������� ������� ������� ������� ������� �������
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,QLWLDO�6XSSRUWLQJ�WDEOH � 3���&�3�&�) � +LJK�3UHVVXUH�3XPS�&RQWURO��+3&��IDLO�WKUHVKROG�RI�SUHVVXUH WRR�ORZ

'HVFULSWLRQ� 7KH�+LJK�3UHVVXUH�3XPS�&RQWURO��+3&��IDLO�WKUHVKROG�RI�SUHVVXUH�WRR�ORZ�WHVW�DV�D�IXQFWLRQ�RI�GHVLUHG�IXHO�SUHVVXUH�

9DOXH�8QLWV� 3UHVVXUH�(UURU � 'HVLUHG�SUHVVXUH � $FWXDO�3UHVVXUH��0SD�
;�8QLW� 'HVLUHG�3UHVVXUH��0SD�

\�[ � � � �� �� �� �� �� ��
� � � � � � � � � �
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,QLWLDO�6XSSRUWLQJ�WDEOH � 3���'�3�&�� � +LJK�3UHVVXUH�3XPS�&RQWURO��+3&��IDLO�WKUHVKROG�IRU�SUHVVXUH�WRR�KLJK

'HVFULSWLRQ� 7KH�+LJK�3UHVVXUH�3XPS�&RQWURO��+3&��IDLO�WKUHVKROG�IRU�SUHVVXUH�WRR�KLJK�WHVW�DV�D�IXQFWLRQ�RI�GHVLUHG�IXHO�SUHVVXUH�

9DOXH�8QLWV� 3UHVVXUH�(UURU � 'HVLUHG�SUHVVXUH � $FWXDO�3UHVVXUH��0SD�
;�8QLW� 'HVLUHG�3UHVVXUH��0SD�

\�[ ���� ���� ���� ����� ����� ����� ����� ����� �����
� ����� ����� ����� ����� ����� ����� ����� ����� �����
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� 3�����0D[�)XHO�)ORZ

'HVFULSWLRQ� 3�����0D[LPXP�)XHO�)ORZ�'LVDEOH�&ULWHULD
0D[LPXP�DOORZHG�IXHO�IORZ�YDOXHV�DERYH�ZKLFK�WKH�GLDJQRVWLF�LV�GLVDEOHG

9DOXH�8QLWV� JUDPV���VHFRQG
;�8QLW� NLORSDVFDOV�>FRPPDQGHG�IXHO�SUHVVXUH@
<�8QLWV� YROWV�>GHYLFH�VXSSO\@

\�[ ��� ��� ��� ��� ��� ��� ��� ��� ���
� ��� ��� ��� ��� ��� ��� ��� ��� ���
� ��� ��� ��� ��� ��� ��� ��� ��� ���
� ��� ��� ��� ��� ��� ��� ��� ��� ���
� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���

21OBDG05 ECM Supporting Tables

ECM Supporting Tables 166 of 197 673 of 764



,QLWLDO�6XSSRUWLQJ�WDEOH���3�����7KUHVKROG�+LJK

'HVFULSWLRQ� 3�����)LOWHUHG�)XHO�3UHVVXUH�(UURU�+LJK�7KUHVKROG��>XQGHU�SHUIRUPLQJ�SXPS@
,QVWDQWDQHRXVO\�FDOFXODWHG�ILOWHUHG�IXHO�SUHVVXUH�HUURU

9DOXH�8QLWV� NLORSDVFDOV
;�8QLW� NLORSDVFDOV�>FRPPDQGHG�IXHO�SUHVVXUH@
<�8QLWV� JUDPV���VHF�>IXHO�IORZ@

\�[ ��� ��� ��� ��� ��� ��� ��� ��� ���
� �� �� �� �� �� �� �� ��� ���
� �� �� �� �� �� �� �� ��� ���
� �� �� �� �� �� �� �� ��� ���
� �� �� �� �� �� �� �� ��� ���
� �� �� �� �� �� �� �� ��� ���
� �� �� �� �� �� �� �� ��� ���
� �� �� �� �� �� �� �� ��� ���
�� �� �� �� �� �� �� �� ��� ���
�� �� �� �� �� �� �� �� ��� ���
�� �� �� �� �� �� �� �� ��� ���
�� �� �� �� �� �� �� �� ��� ���
�� �� �� �� �� �� �� �� ��� ���
�� �� �� �� �� �� �� �� ��� ���
�� �� �� �� �� �� �� �� ��� ���
�� �� �� �� �� �� �� �� ��� ���
�� �� �� �� �� �� �� �� ��� ���
�� �� �� �� �� �� �� �� ��� ���
�� �� �� �� �� �� �� �� ��� ���
�� �� �� �� �� �� �� �� ��� ���
�� �� �� �� �� �� �� �� ��� ���
�� �� �� �� �� �� �� �� ��� ���
�� �� �� �� �� �� �� �� ��� ���
�� �� �� �� �� �� �� �� ��� ���
�� �� �� �� �� �� �� �� ��� ���
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�� �� �� �� �� �� �� �� ��� ���
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,QLWLDO�6XSSRUWLQJ�WDEOH���3�����7KUHVKROG�+LJK
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,QLWLDO�6XSSRUWLQJ�WDEOH���3�����7KUHVKROG�/RZ

'HVFULSWLRQ� 3�����)LOWHUHG�3UHVVXUH�(UURU�/RZ�7KUHVKROG��>RYHU�SHUIRUPLQJ�SXPS@
,QVWDQWDQHRXVO\�FDOFXODWHG�ILOWHUHG�IXHO�SUHVVXUH�HUURU

9DOXH�8QLWV� NLORSDVFDOV
;�8QLW� NLORSDVFDOV�>FRPPDQGHG�IXHO�SUHVVXUH@
<�8QLWV� JUDPV���VHFRQG�>IXHO�IORZ@

\�[ ��� ��� ��� ��� ��� ��� ��� ��� ���
� ���� ���� ���� ���� ��� ��� ��� ��� ���
� ���� ���� ���� ��� ��� ��� ��� ��� ���
� ��� ��� ��� ��� ��� ��� ��� ��� ���
� ��� ��� ��� ��� ��� ��� ��� ��� ���
� ��� ��� ��� ��� ��� ��� ��� ��� ���
� ��� ��� ��� ��� ��� ��� ��� ��� ���
� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ���
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,QLWLDO�6XSSRUWLQJ�WDEOH���3�����7KUHVKROG�/RZ

�� ��� ��� ��� ��� ��� ��� ��� ��� ���
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� 3�%���3�%���3�%���3�%���3�%���3�%���3�%���3�%���3�%����3�%���3�%���3�%�$�3�%�%�3�%�&�3�%�'�3�%�(�3�%�) � ND)8/2BQB53

'HVFULSWLRQ� 0D[�(QJLQH�6SHHG�WR�DOORZ�0XOWLSXOVH�IXQFWLRQ�RI�LQMHFWRU�HQHUJ\�SURILOH

9DOXH�8QLWV� 0D[�(QJLQH�6SHHG�WR�DOORZ�0XOWLSXOVH
;�8QLW� ,QMHFWRU�(QHUJ\�3URILOH
<�8QLWV� 0XOWLSXOVH�0RGH���� �'RXEOH�3XOVH���� �7ULSOH�3XOVH�

\�[ � � � �
� ����� ����� ����� �����
� ����� ����� ����� �����
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,QLWLDO�6XSSRUWLQJ�WDEOH���0LQLPXP�1RQ�3XUJH�6DPSOHV�IRU�3XUJH�9DSRU�)XHO

'HVFULSWLRQ� 1XPEHU�RI�)XHO�7ULP�0RQLWRU�VDPSOH�FRXQWV�UHTXLUHG�WR�DOORZ�WKH�3XUJH�9DSRU�)XHO�YDOXH�WR�LQKLELW�WKH�,QWUXVLYH�5LFK�WHVW

9DOXH�8QLWV� 6DPSOH�&RXQWV�SHU�ORRS�UDWH�RI����PV��GLYLGH�E\����WR�JHW�VHFRQGV�
;�8QLW� /RQJ�7HUP�)XHO�7ULP�&HOO�,�'���QR�XQLWV���2QO\��3XUJH2II�FHOOV�DUH�XVHG�

0LQLPXP�1RQ�3XUJH�6DPSOHV�IRU�3XUJH�9DSRU�)XHO � 3DUW��

\�[ &H)$'5BHB&HOO��B3XUJ2Q$LU0RGH
�

&H)$'5BHB&HOO��B3XUJ2Q$LU0RGH
�

&H)$'5BHB&HOO��B3XUJ2Q$LU0RGH
�

&H)$'5BHB&HOO��B3XUJ2Q$LU0RGH
�

� ������ ������ ������ ������

0LQLPXP�1RQ�3XUJH�6DPSOHV�IRU�3XUJH�9DSRU�)XHO � 3DUW��

\�[ &H)$'5BHB&HOO��B3XUJ2Q$LU0RGH
�

&H)$'5BHB&HOO��B3XUJ2Q$LU0RGH
�

&H)$'5BHB&HOO��B3XUJ2Q,GOH &H)$'5BHB&HOO��B3XUJ2Q'HFHO

� ������ ������ ������ ������

0LQLPXP�1RQ�3XUJH�6DPSOHV�IRU�3XUJH�9DSRU�)XHO � 3DUW��

\�[ &H)$'5BHB&HOO��B3XUJ2II$LU0RGH
�

&H)$'5BHB&HOO��B3XUJ2II$LU0RGH
�

&H)$'5BHB&HOO��B3XUJ2II$LU0RGH
�

&H)$'5BHB&HOO��B3XUJ2II$LU0RGH
�

� ������ ������ ������ ������

0LQLPXP�1RQ�3XUJH�6DPSOHV�IRU�3XUJH�9DSRU�)XHO � 3DUW��

\�[ &H)$'5BHB&HOO��B3XUJ2II$LU0RGH
�

&H)$'5BHB&HOO��B3XUJ2II$LU0RGH
�

&H)$'5BHB&HOO��B3XUJ2II,GOH &H)$'5BHB&HOO��B3XUJ2II'HFHO

� ������ ������ ������ ������
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,QLWLDO�6XSSRUWLQJ�WDEOH � 3�� � 3�� � 3�� � 3�� ��/RQJ�7HUP�)XHO�7ULP�&HOO�8VDJH

'HVFULSWLRQ� ,GHQWLILHV�ZKLFK�/RQJ�7HUP�)XHO�7ULP�&HOO�,�'�V�DUH�XVHG�IRU�GLDJQRVLV��2QO\�FHOOV LGHQWLILHG�DV��&H)$''BHB1RQ6HOHFWHG&HOO��DUH�QRW�XVHG�IRU�GLDJQRVLV�

3�� � 3�� � 3�� � 3�� ��/RQJ�7HUP�)XHO�7ULP�&HOO�8VDJH � 3DUW��

\�[ &H)$'5BHB&HOO��B3XUJ2Q$LU0RGH
�

&H)$'5BHB&HOO��B3XUJ2Q$LU0RGH
�

&H)$'5BHB&HOO��B3XUJ2Q$LU0RGH
�

&H)$'5BHB&HOO��B3XUJ2Q$LU0RGH
�

� &H)$''BHB6HOHFWHG3XUJH&HOO &H)$''BHB6HOHFWHG3XUJH&HOO &H)$''BHB6HOHFWHG3XUJH&HOO &H)$''BHB6HOHFWHG3XUJH&HOO

3�� � 3�� � 3�� � 3�� ��/RQJ�7HUP�)XHO�7ULP�&HOO�8VDJH � 3DUW��

\�[ &H)$'5BHB&HOO��B3XUJ2Q$LU0RGH
�

&H)$'5BHB&HOO��B3XUJ2Q$LU0RGH
�

&H)$'5BHB&HOO��B3XUJ2Q,GOH &H)$'5BHB&HOO��B3XUJ2Q'HFHO

� &H)$''BHB6HOHFWHG3XUJH&HOO &H)$''BHB6HOHFWHG3XUJH&HOO &H)$''BHB6HOHFWHG3XUJH&HOO &H)$''BHB6HOHFWHG3XUJH&HOO

3�� � 3�� � 3�� � 3�� ��/RQJ�7HUP�)XHO�7ULP�&HOO�8VDJH � 3DUW��

\�[ &H)$'5BHB&HOO��B3XUJ2II$LU0RGH
�

&H)$'5BHB&HOO��B3XUJ2II$LU0RGH
�

&H)$'5BHB&HOO��B3XUJ2II$LU0RGH
�

&H)$'5BHB&HOO��B3XUJ2II$LU0RGH
�

� &H)$''BHB6HOHFWHG1RQ3XUJH&HOO &H)$''BHB6HOHFWHG1RQ3XUJH&HOO &H)$''BHB6HOHFWHG1RQ3XUJH&HOO &H)$''BHB6HOHFWHG1RQ3XUJH&HOO

3�� � 3�� � 3�� � 3�� ��/RQJ�7HUP�)XHO�7ULP�&HOO�8VDJH � 3DUW��

\�[ &H)$'5BHB&HOO��B3XUJ2II$LU0RGH
�

&H)$'5BHB&HOO��B3XUJ2II$LU0RGH
�

&H)$'5BHB&HOO��B3XUJ2II,GOH &H)$'5BHB&HOO��B3XUJ2II'HFHO

� &H)$''BHB6HOHFWHG1RQ3XUJH&HOO &H)$''BHB6HOHFWHG1RQ3XUJH&HOO &H)$''BHB6HOHFWHG1RQ3XUJH&HOO &H)$''BHB6HOHFWHG1RQ3XUJH&HOO
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,QLWLDO�6XSSRUWLQJ�WDEOH � 6WDUWXS�(QJLQH�&RRODQW�DGMXVPHQW�WR�0LQLPXP�DFFXPXODWLRQ�WLPH

'HVFULSWLRQ� 7LPH�RIIVHW�DGGHG�WR�WKH�PLQLPXP�DFFXPXODWLRQ�WLPH�EDVHG�RQ�6WDUWXS�&RRODQW�

9DOXH�8QLWV� &RXQWV�����FRXQWV�HTXDOV���VHFRQG�
;�8QLW� 'HJUHH�&

\�[ ��� ��� ��� �� � �� �� �� �� �� �� �� ��� ��� ��� ��� ���
� ��� ��� ��� ��� ��� � � � � � � � � � � � �
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,QLWLDO�6XSSRUWLQJ�WDEOH���5XI&\OB'HFHO

'HVFULSWLRQ� 8VHG�IRU�3�����3�������&UDQNVKDIW�GHFHO�WKUHVKROG�GXULQJ�,GOH�RU�*3)�UHJHQ���7KUHVKROGV�DUH�D�IXQFWLRQ�RI�USP�DQG���HQJLQH�/RDG�

9DOXH�8QLWV� 'HOWD�WLPH�SHU�F\OLQGHU��XVHF�
;�8QLW� USP
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

5XI&\OB'HFHO � 3DUW��

\�[ ��� ��� ��� ��� ��� ��� ����� ����� ����� ����� ����� ����� �����
� ����� ����� ��� ��� ��� ��� ��� ��� ��� �� �� �� ��
� ����� ����� ��� ��� ��� ��� ��� ��� ��� �� �� �� ��
� ����� ����� ��� ��� ��� ��� ��� ��� ��� �� �� �� ��
�� ����� ����� ����� ��� ��� ��� ��� ��� ��� �� �� �� ��
�� ����� ����� ����� ��� ��� ��� ��� ��� ��� �� �� �� ��
�� ����� ����� ����� ��� ��� ��� ��� ��� ��� �� �� �� ��
�� ����� ����� ����� ��� ��� ��� ��� ��� ��� �� �� �� ��
�� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� �� �� ��
�� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� �� ��
�� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� �� ��
�� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� ��� ��
�� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� ��� ��
�� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� ��� ��
�� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� ��� ��
�� ����� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� ���
�� ����� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� ���
�� ����� ����� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� ���

5XI&\OB'HFHO � 3DUW��

\�[ ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������

21OBDG05 ECM Supporting Tables

ECM Supporting Tables 175 of 197 682 of 764



,QLWLDO�6XSSRUWLQJ�WDEOH���5XI&\OB'HFHO

�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
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,QLWLDO�6XSSRUWLQJ�WDEOH���5XI&\OB-HUN

'HVFULSWLRQ� &UDQNVKDIW�MHUN�WKUHVKROG�GXULQJ�,GOH�RU�*3)�UHJHQ���7KUHVKROGV�DUH�D�IXQFWLRQ�RI�USP�DQG���HQJLQH�/RDG�

9DOXH�8QLWV� 'HOWD�WLPH�SHU�F\OLQGHU��XVHF�
;�8QLW� USP
<�8QLWV� SHUFHQW�ORDG�RI�PD[�LQGLFDWHG�WRUTXH�����

5XI&\OB-HUN � 3DUW��

\�[ ��� ��� ��� ��� ��� ��� ����� ����� ����� ����� ����� ����� �����
� ����� ����� ��� ��� ��� ��� ��� ��� ��� �� �� �� ��
� ����� ����� ��� ��� ��� ��� ��� ��� ��� �� �� �� ��
� ����� ����� ��� ��� ��� ��� ��� ��� ��� �� �� �� ��
�� ����� ����� ����� ��� ��� ��� ��� ��� ��� �� �� �� ��
�� ����� ����� ����� ��� ��� ��� ��� ��� ��� �� �� �� ��
�� ����� ����� ����� ��� ��� ��� ��� ��� ��� �� �� �� ��
�� ����� ����� ����� ��� ��� ��� ��� ��� ��� �� �� �� ��
�� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� �� �� ��
�� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� �� ��
�� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� �� ��
�� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� ��� ��
�� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� ��� ��
�� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� ��� ��
�� ����� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� ��
�� ����� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� ���
�� ����� ����� ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� ���
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�� �� �� �� �� �� �� ��� ��� ���
�� �� �� �� �� �� �� ��� ��� ���
�� �� �� �� �� �� �� ��� ��� ���
�� �� �� �� �� �� �� ��� ��� ���
�� �� �� �� �� �� �� ��� ��� ���
�� �� �� �� �� �� ��� ��� ��� ���
�� �� �� �� �� �� ��� ��� ��� ���
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,QLWLDO�6XSSRUWLQJ�WDEOH���0LVILUHB,0(3B7KUHVKBYVB%LQ,'

'HVFULSWLRQ� &UDQNVKDIW�,QGLFDWHG�0HDQ�(IIHFWLYH�3UHVVXUH��,0(3��(VWLPDWH�WKDW�EHORZ�ZKLFK�ZLOO EH�FRQVLGHUHG�PLVILUH��0LVILUH�FDOLEUDWLRQV�XVHG�ZLWK�&UDQNVKDIW�%DVHG�,0(3��,QGLFDWHG
0HDQ�(IIHFWLYH�3UHVVXUH��HVWLPDWLPDWLRQ�GR�QRW�LQWHUSRODWH�YHUVXV�VSHHG�DQG�ORDG���,QVWHDG�WKH\�XVH�XQLTXH�FDOLEUDWLRQV�ZLWKLQ�HDFK�VPDOO�VSHHG�ORDG�UHJLRQ�RU��ELQ�����(DFK�%LQ�KDV�KDV�LWV
RZQ��%LQ,'�����7KLV�%LQ,'�NHHSV�DOO�WKH�&UDQN�%DVHG�,0(3�HVWLPDWH�FDOFXODWLRQV�DQG�YDULRXV�0LVILUH�FDOLEUDWLRQV�V\QFKURQL]HG�ZKLOH�PLQLP]LQJ�WKURXJK�SXW����(DFK�VSHHG�ORDG�UDQJH�GHILQHV
D�XQLTXH��%LQ�,'��LQ�WKLV�%LQ�,'�WDEOH�
7KH�%LQ,'�WDEOH
V�<�D[LV�LV�F\OLQGHU�ORDG��DQG�;�D[LV�LV�USP�DV�GHILQHG�LQ�0LVILUHB,0(3B%LQ,'B/RDGB$[LV�DQG�0LVILUHB,0(3B%LQ,'B530B$[LV�WDEOHV

9DOXH�8QLWV� .3D
;�8QLW� %LQ,'

0LVILUHB,0(3B7KUHVKBYVB%LQ,' � 3DUW��

\�[ � � � � � � � � � � �� �� �� �� �� �� ��
� � � � � � � � � � � � � � � � � �

0LVILUHB,0(3B7KUHVKBYVB%LQ,' � 3DUW��

\�[ �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
� � � � � � � � � � � � � � � � � �

0LVILUHB,0(3B7KUHVKBYVB%LQ,' � 3DUW��

\�[ �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
� � � � � � � � � � � � � � � � � �

0LVILUHB,0(3B7KUHVKBYVB%LQ,' � 3DUW��

\�[ �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
� � � � � � � � � � � � � � � � � �

0LVILUHB,0(3B7KUHVKBYVB%LQ,' � 3DUW��

\�[ �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
� � � � � � � � � � � � � � � � � �

0LVILUHB,0(3B7KUHVKBYVB%LQ,' � 3DUW��

\�[ �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��� ���
� � � � � � � � � � � � � � � � � �

0LVILUHB,0(3B7KUHVKBYVB%LQ,' � 3DUW��

\�[ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
� � � � � � � � � � � � � � � � � �

0LVILUHB,0(3B7KUHVKBYVB%LQ,' � 3DUW��

\�[ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
� � � � � � � � � � � � � � � � � �

0LVILUHB,0(3B7KUHVKBYVB%LQ,' � 3DUW��

\�[ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

21OBDG05 ECM Supporting Tables

ECM Supporting Tables 186 of 197 693 of 764



,QLWLDO�6XSSRUWLQJ�WDEOH���0LVILUHB,0(3B7KUHVKBYVB%LQ,'

� � � � � � � � � � � � � � � � � �
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B3HU&\OB([FHVVLYH.QRFNB7KUHVKROG

'HVFULSWLRQ� )DLO�WKUHVKROG�IRU�WKH�.QRFN�3HUIRUPDQFH�SHU�F\OLQGHU�([FHVVLYH�.QRFN�'LDJQRVWLF

\�[ ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B3����B2SHQ&NW7KUVK0D[�����N+]�

'HVFULSWLRQ� .QRFN�2SHQ�&LUFXLW�'LDJQRVWLF�0D[LPXP�7KUHVKROG�ZKHQ�XVLQJ�WKH����N+]�PHWKRG��VHH��2SHQ0HWKRG��GHVFULSWLRQ�

\�[ ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B3����B2SHQ&NW7KUVK0D[��1RUPDO�1RLVH�

'HVFULSWLRQ� .QRFN�2SHQ�&LUFXLW�'LDJQRVWLF�0LQLPXP�7KUHVKROG�ZKHQ�XVLQJ�WKH�1RUPDO�1RLVH�PHWKRG �VHH��2SHQ0HWKRG��GHVFULSWLRQ���:KHQ�XVLQJ�WKH�1RUPDO�1RLVH�PHWKRG��VHH
�2SHQ0HWKRG��GHVFULSWLRQ��

\�[ ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B3����B2SHQ&NW7KUVK0LQ�����N+]�

'HVFULSWLRQ� .QRFN�2SHQ�&LUFXLW�'LDJQRVWLF�0LQLPXP�7KUHVKROG�ZKHQ�XVLQJ�WKH����N+]�PHWKRG��VHH��2SHQ0HWKRG��GHVFULSWLRQ�

\�[ ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B3����B2SHQ&NW7KUVK0LQ��1RUPDO�1RLVH�

'HVFULSWLRQ� .QRFN�2SHQ�&LUFXLW�'LDJQRVWLF�0LQLPXP�7KUHVKROG�ZKHQ�XVLQJ�WKH�1RUPDO�1RLVH�PHWKRG �VHH��2SHQ0HWKRG��GHVFULSWLRQ���:KHQ�XVLQJ�WKH�1RUPDO�1RLVH�PHWKRG��VHH
�2SHQ0HWKRG��GHVFULSWLRQ��

\�[ ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B3����B2SHQ0HWKRGB�

'HVFULSWLRQ� 'HILQHV�ZKLFK�.QRFN�2SHQ�&LUFXLW�'LDJQRVWLF�PHWKRG�WR�XVH�

3����B3����B2SHQ0HWKRGB� � 3DUW��

\�[ � � � � �
� &H.1.'BHB2SHQB��.+] &H.1.'BHB2SHQB��.+] &H.1.'BHB2SHQB��.+] &H.1.'BHB2SHQB��.+] &H.1.'BHB2SHQB��.+]

3����B3����B2SHQ0HWKRGB� � 3DUW��

\�[ � � � � �
� &H.1.'BHB2SHQB��.+] &H.1.'BHB2SHQB��.+] &H.1.'BHB2SHQB��.+] &H.1.'BHB2SHQB��.+] &H.1.'BHB2SHQB��.+]

3����B3����B2SHQ0HWKRGB� � 3DUW��

\�[ �� �� �� �� ��
� &H.1.'BHB2SHQB��.+] &H.1.'BHB2SHQB��.+] &H.1.'BHB2SHQB��.+] &H.1.'BHB2SHQB��.+] &H.1.'BHB2SHQB��.+]

3����B3����B2SHQ0HWKRGB� � 3DUW��

\�[ �� ��
� &H.1.'BHB2SHQB��.+] &H.1.'BHB2SHQB��.+]
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,QLWLDO�6XSSRUWLQJ�WDEOH � 3����B3����B$EQRUPDO1RLVHB&\OV(QDEOHG

'HVFULSWLRQ� 6SHFLILHV�ZKLFK�F\OLQGHUV�ZLOO�EH�XVHG�IRU�WKH�$EQRUPDO�1RLVH�SRUWLRQ�RI�WKH�SHUIRUPDQFH�GLDJQRVWLFV���� �F\OLQGHU�XVHG���� �F\OLQGHU�QRW�XVHG�

\�[ � � � � � � � �
� � � � � � � � �
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,QLWLDO�6XSSRUWLQJ�WDEOH���3����B3����B$EQRUPDO1RLVHB7KUHVKROG

'HVFULSWLRQ� )DLO�WKUHVKROG�IRU�WKH�.QRFN�3HUIRUPDQFH�$EQRUPDO�1RLVH�'LDJQRVWLF�ZKHQ�HQJLQH�LV�127�LQ�$)0�PRGH

\�[ ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
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,QLWLDO�6XSSRUWLQJ�WDEOH���3��%�B3��%�B2SHQ7HVW&NW7KUVK0D[

'HVFULSWLRQ� .QRFN�2SHQ�&LUFXLW�0LQLPXP�7KUHVKROG�IRU�,QWHUQDO�&LUFXLW�'LDJQRVWLF���8VHG�RQO\�ZKHQ�WKH����N+]�PHWKRG�LV�EHLQJ�XVHG��VHH��2SHQ0HWKRG��GHVFULSWLRQ����7KH�2SHQ�7HVW
&LUFXLW�HQVXUHV�WKDW�WKH�LQWHUQDO�FLUFXLW�XVHG�WR�JHQHUDWH�WKH����N+]�VLJQDO�IRU�WKH�2SHQ�&LUFXLW�GLDJV��3������3������LV�ZLWKLQ�UDQJH�

\�[ ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
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,QLWLDO�6XSSRUWLQJ�WDEOH���3��%�B3��%�B2SHQ7HVW&NW7KUVK0LQ

'HVFULSWLRQ� .QRFN�2SHQ�&LUFXLW�0LQLPXP�7KUHVKROG�IRU�,QWHUQDO�&LUFXLW�'LDJQRVWLF���8VHG�RQO\�ZKHQ�WKH����N+]�PHWKRG�LV�EHLQJ�XVHG��VHH��2SHQ0HWKRG��GHVFULSWLRQ����7KH�2SHQ�7HVW
&LUFXLW�HQVXUHV�WKDW�WKH�LQWHUQDO�FLUFXLW�XVHG�WR�JHQHUDWH�WKH����N+]�VLJQDO�IRU�WKH�2SHQ�&LUFXLW�GLDJV��3������3������LV�ZLWKLQ�UDQJH�

\�[ ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

7UDQVPLVVLRQ�&RQWURO�0RGXOH�
�7&0� 3���� 7UDQVPLVVLRQ�(OHFWUR�+\GUDXOLF�

&RQWURO�0RGXOH�5HDG�2QO\�0HPRU\
,QFRUUHFW�SURJUDP�FDOLEUDWLRQV�

FKHFNVXP  758( %RROHDQ ! � )DLO�&RXQWV
2QH�7ULS

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7UDQVPLVVLRQ�&RQWURO�0RGXOH�
�7&0� 3����

7UDQVPLVVLRQ�(OHFWUR�+\GUDXOLF�
&RQWURO�0RGXOH�/RQJ�7HUP�0HPRU\�
5HVHW

1RQ�YRODWLOH�PHPRU\��VWDWLF�RU�
G\QDPLF��FKHFNVXP�IDLOXUH�DW�

3RZHUXS
 758( %RROHDQ 5XQV�

&RQWLQRXVO\

2QH�7ULS

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7UDQVPLVVLRQ�&RQWURO�0RGXOH�
�7&0� 3����

7UDQVPLVVLRQ�(OHFWUR�+\GUDXOLF�
&RQWURO�0RGXOH�5DQGRP�$FFHVV�
0HPRU\

5$0�5HDG�:ULWH�)DLOXUH��6LQJOH�
:RUG�  758( %RROHDQ ! � )DLO�&RXQWV

2QH�7ULS

 �� 6DPSOH�&RXQWV

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7UDQVPLVVLRQ�&RQWURO�0RGXOH�
�7&0� 3���)

7UDQVPLVVLRQ�(OHFWUR�+\GUDXOLF�
&RQWURO�0RGXOH�/RQJ�7HUP�0HPRU\�
3HUIRUPDQFH

7&0�1RQ�9RODWLOH�0HPRU\�ELW�
,QFRUUHFW�IODJ�DW�3RZHUGRZQ  758( %RROHDQ 5XQV�

&RQWLQRXVO\

2QH�7ULS

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7UDQVPLVVLRQ�&RQWURO�0RGXOH�
�7&0� 3����

7UDQVPLVVLRQ�(OHFWUR�+\GUDXOLF�
&RQWURO�0RGXOH�,QWHUQDO�7HPSHUDWXUH�
7RR�+LJK

)DLO�&DVH��
6XEVWUDWH�7HPSHUDWXUH ! ����������� �& ! � )DLO�7LPH��6HF�

2QH�7ULS

)DLO�&DVH�� 6XEVWUDWH�7HPSHUDWXUH ! �� �& ! � )DLO�7LPH��6HF�

,JQLWLRQ�9ROWDJH ! �� 9ROWV
1RWH��HLWKHU�IDLO�FDVH�FDQ�VHW�WKH�

'7&
,JQLWLRQ�9ROWDJH�/R ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH�+L � ��������� 9ROWV
6XEVWUDWH�7HPS�/R ! � �&
6XEVWUDWH�7HPS�+L � ��� �&

6XEVWUDWH�7HPS�%HWZHHQ�
7HPS�5DQJH�IRU�7LPH ! ���� 6HF

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

7&0��3����

(&0��1RQH

7&0��3����

(&0��1RQH

7&0��3����

(&0��1RQH

7&0��3���)

(&0��1RQH
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

3�����6WDWXV�LV� �

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

+LJK�6LGH�'ULYHU�� 3���� $FWXDWRU�6XSSO\�9ROWDJH�&LUFXLW�/RZ 7KH�+:,2�UHSRUWV�D�ORZ�YROWDJH�
�RSHQ�RU�JURXQG�VKRUW��HUURU�IODJ  758( %RROHDQ ! � )DLO�&RXQWV

2QH�7ULS

RXW�
RI � 6DPSOH�&RXQWV

3�����6WDWXV�LV�QRW  

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

+LJK�6LGH�'ULYHU���2Q  �7UXH %RROHDQ

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7UDQVPLVVLRQ�&RQWURO�0RGXOH�
�7&0� 3���� 7&0�,QWHUQDO�7HPS��VXEVWUDWH��

6HQVRU�&LUFXLW�5DQJH�3HUIRUPDQFH
,I�WUDQVPLVVLRQ�RLO�WHPS�WR�VXEVWUDWH�

WHPS�ǻ� !

5HIHU�WR�7DEOH�
���LQ�

VXSSRUWLQJ�
GRFXPHQWV

�&

7ZR�
7ULSV

,I�7&0�VXEVWUDWH�WHPS�WR�SRZHU�XS�
WHPS�ǻ� !

5HIHU�WR�7DEOH�
���LQ�

VXSSRUWLQJ�
GRFXPHQWV

�&

%RWK�FRQGLWLRQV�DERYH�UHTXLUHG�WR�
LQFUHPHQW�IDLO�FRXQWHU ! ���� )DLO�&RXQWV�

����PV�ORRS�
1RWH��WDEOH�UHIHUHQFH�WHPS� �WR�WKH�

PHGLDQ�WHPS�RI�WUDQV�RLO�WHPS��
VXEVWUDWH�WHPS�DQG�SRZHU�XS�

WHPS�

2XW�
RI ���� 6DPSOH�&RXQWV�

����PV�ORRS�

1RQ�FRQWLQXRXV��LQWHUPLWWHQW��IDLO�
FRQGLWLRQV�ZLOO�GHOD\�UHVHWWLQJ�IDLO�

FRXQWHU�XQWLO
! ��� 3DVV�&RXQWV�

����PV�ORRS�

2XW�
RI ��� 6DPSOH�&RXQWV�

����PV�ORRS�

(QJLQH�7RUTXH�6LJQDO�9DOLG�  758( %RROHDQ
$FFHOHUDWRU�3RVLWLRQ�6LJQDO�

9DOLG  758( %RROHDQ

,JQLWLRQ�9ROWDJH�/R ! ��������� 9ROWV

7&0��1RQH

(&0��1RQH

7&0��1RQH

(&0��1RQH
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

,JQLWLRQ�9ROWDJH�+L � ��������� 9ROWV
(QJLQH�6SHHG�/R ! ��� 530
(QJLQH�6SHHG�+L � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

%UDNH�WRUTXH�DFWLYH  )$/6(
%HORZ�GHVFULEHV�WKH�EUDNH�

WRUTXH�HQWU\�FULWHULD
(QJLQH�7RUTXH� ! �� 1P

7KURWWOH ! ��������� 3FW
7UDQVPLVVLRQ�,QSXW�6SHHG � ��� 530

9HKLFOH�6SHHG � � .SK
7UDQVPLVVLRQ�5DQJH � 3DUN
7UDQVPLVVLRQ�5DQJH � 1HXWUDO

372��  1RW�$FWLYH

6HW�%UDNH�7RUTXH��$FWLYH�758(�
LI�DERYH�FRQGLWLRQV�DUH�PHW�IRU� ! � VHF

%HORZ�GHVFULEHV�WKH�EUDNH�
WRUTXH�H[LW�FULWHULD

%UDNH�WRUTXH�HQWU\�FULWHULD�  1RW�0HW

&OXWFK�K\GUDXOLF�SUHVVXUH �

&OXWFK�
+\GUDXOLF�
$LU�3XUJH�
(YHQW

&OXWFK�XVHG�WR�H[LW�EUDNH�
WRUTXH�DFWLYH  

&H7)7'BH
B&�B5DWO(

QEO
7KH�DERYH�FOXWFK��SUHVVXUH�LV�
JUHDWHU�WKDQ�WKLV�YDOXH�IRU�RQH�

ORRS
! ��� NSD

6HW�%UDNH�7RUTXH��$FWLYH�
)$/6(�LI�DERYH�FRQGLWLRQV�DUH�

PHW�IRU�
! �� 6HF

3�����6WDWXV�LV� �

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7&0��3������3������3������3��$'��
3��$(��3������3������3������3������
3������3������3������3������3������
3������3������3������3���&���3������
3������3������3�����

(&0���3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3���(
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

7UDQVPLVVLRQ�&RQWURO�0RGXOH�
�7&0� 3���� 7&0�LQWHUQDO�WHPSHUDWXUH��VXEVWUDWH��

WKHUPLVWRU�IDLOHG�DW�D�ORZ�YROWJH 7\SH�RI�6HQVRU�8VHG  
&H7)7,BHB9RO
WDJH'LUHFW3UR

S

7ZR�
7ULSV

,I�7&0�6XEVWUDWH�7HPSHUDWXUH�
6HQVRU� �'LUHFW�3URSRUWLRQDO�DQG�

7HPS
� ���� �&

,I�7&0�6XEVWUDWH�7HPSHUDWXUH�
6HQVRU� �,QGLUHFW�3URSRUWLRQDO�DQG�

7HPS
! ���� �&

(LWKHU�FRQGLWLRQ�DERYH�ZLOO�VDWLVI\�
WKH�IDLO�FRQGLWLRQV ! �� )DLO�7LPHU��6HF�

,JQLWLRQ�9ROWDJH�/R ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH�+L � ��������� 9ROWV
(QJLQH�6SHHG�/R ! ��� 530
(QJLQH�6SHHG�+L � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

3�����6WDWXV�LV� �

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7UDQVPLVVLRQ�&RQWURO�0RGXOH�
�7&0� 3���� 7&0�LQWHUQDO�WHPSHUDWXUH��VXEVWUDWH��

WKHUPLVWRU�IDLOHG�DW�D�KLJK�YROWDJH 7\SH�RI�6HQVRU�8VHG  
&H7)7,BHB9RO
WDJH'LUHFW3UR

S

7ZR�
7ULSV

,I�7&0�6XEVWUDWH�7HPSHUDWXUH�
6HQVRU� �'LUHFW�3URSRUWLRQDO�DQG�

7HPS
! ��� �&

,I�7&0�6XEVWUDWH�7HPSHUDWXUH�
6HQVRU� �,QGLUHFW�3URSRUWLRQDO�DQG�

7HPS
� ��� �&

(LWKHU�FRQGLWLRQ�DERYH�ZLOO�VDWLVI\�
WKH�IDLO�FRQGLWLRQV ! �� )DLO�7LPHU��6HF�

,JQLWLRQ�9ROWDJH�/R ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH�+L � ��������� 9ROWV
(QJLQH�6SHHG�/R ! ��� 530
(QJLQH�6SHHG�+L � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

3�����6WDWXV�LV� �

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

)RU�+\EULGV��EHORZ�FRQGLWLRQV�
PXVW�DOVR�EH�PHW

(VWLPDWHG�0RWRU�3RZHU�/RVV ! � N:

7&0��1RQH

(&0��1RQH
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

(VWLPDWHG�0RWRU�3RZHU�/RVV�
JUHDWHU�WKDQ�OLPLW�IRU�WLPH ! � 6HF

/RVW�&RPPXQLFDWLRQ�ZLWK�
+\EULG�3URFHVVRU�&RQWURO�

0RGXOH
 )$/6(

(VWLPDWHG�0RWRU�3RZHU�/RVV�
)DXOW  )$/6(

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7UDQVPLVVLRQ�&RQWURO�0RGXOH�
�7&0� 3��$& 7&0�3RZHU�XS�7HPS�6HQVRU�&LUFXLW�

5DQJH�3HUIRUPDQFH
,I�7&0�SRZHU�XS�WHPS�WR�VXEVWUDWH�

WHPS�ǻ� !

5HIHU�WR�7DEOH�
���LQ�

VXSSRUWLQJ�
GRFXPHQWV

�&

7ZR�
7ULSV

,I�WUDQVPLVVLRQ�RLO�WHPS�WR�SRZHU�XS�
WHPS�ǻ� !

5HIHU�WR�7DEOH�
���LQ�

VXSSRUWLQJ�
GRFXPHQWV

�&

%RWK�FRQGLWLRQV�DERYH�UHTXLUHG�WR�
LQFUHPHQW�IDLO�FRXQWHU ! ���� )DLO�&RXQWV�

����PV�ORRS�
1RWH��WDEOH�UHIHUHQFH�WHPS� �WR�WKH�

PHGLDQ�WHPS�RI�WUDQV�RLO�WHPS��
VXEVWUDWH�WHPS�DQG�SRZHU�XS�

WHPS�

2XW�
RI ���� 6DPSOH�&RXQWV�

����PV�ORRS�

1RQ�FRQWLQXRXV��LQWHUPLWWHQW��IDLO�
FRQGLWLRQV�ZLOO�GHOD\�UHVHWWLQJ�IDLO�

FRXQWHU�XQWLO
! ��� 3DVV�&RXQWV�

����PV�ORRS�

2XW�
RI ��� 6DPSOH�&RXQWV�

����PV�ORRS�

(QJLQH�7RUTXH�6LJQDO�9DOLG�  758( %RROHDQ
$FFHOHUDWRU�3RVLWLRQ�6LJQDO�

9DOLG  758( %RROHDQ

,JQLWLRQ�9ROWDJH�/R ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH�+L � ��������� 9ROWV
(QJLQH�6SHHG�/R ! ��� 530
(QJLQH�6SHHG�+L � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

%UDNH�WRUTXH�DFWLYH  )$/6(
%HORZ�GHVFULEHV�WKH�EUDNH�

WRUTXH�HQWU\�FULWHULD
(QJLQH�7RUTXH� ! �� 1P

7KURWWOH ! ��������� 3FW
7UDQVPLVVLRQ�,QSXW�6SHHG � ��� 530

9HKLFOH�6SHHG � � .SK
7UDQVPLVVLRQ�5DQJH � 3DUN
7UDQVPLVVLRQ�5DQJH � 1HXWUDO

372��  1RW�$FWLYH

7&0��3������3������3������3����
��
(&0��1RQH
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

6HW�%UDNH�7RUTXH��$FWLYH�758(�
LI�DERYH�FRQGLWLRQV�DUH�PHW�IRU� ! � VHF

%HORZ�GHVFULEHV�WKH�EUDNH�
WRUTXH�H[LW�FULWHULD

%UDNH�WRUTXH�HQWU\�FULWHULD�  1RW�0HW

&OXWFK�K\GUDXOLF�SUHVVXUH �

&OXWFK�
+\GUDXOLF�
$LU�3XUJH�
(YHQW

&OXWFK�XVHG�WR�H[LW�EUDNH�
WRUTXH�DFWLYH  

&H7)7'BH
B&�B5DWO(

QEO
7KH�DERYH�FOXWFK��SUHVVXUH�LV�
JUHDWHU�WKDQ�WKLV�YDOXH�IRU�RQH�

ORRS
! ��� NSD

6HW�%UDNH�7RUTXH��$FWLYH�
)$/6(�LI�DERYH�FRQGLWLRQV�DUH�

PHW�IRU�
! �� 6HF

3��$&�6WDWXV�LV� �

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7UDQVPLVVLRQ�&RQWURO�0RGXOH�
�7&0� 3��$' 7&0�SRZHU�XS�WKHUPLVWRU�FLUFXLW�

YROWDJH�ORZ 3RZHU�8S�7HPS � ��� �& ! �� )DLO�7LPH��6HF� 7ZR�
7ULSV

,JQLWLRQ�9ROWDJH�/R ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH�+L � ��������� 9ROWV
(QJLQH�6SHHG�/R ! ��� 530
(QJLQH�6SHHG�+L � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

3��$'�6WDWXV�LV� �

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

)RU�+\EULGV��EHORZ�FRQGLWLRQV�
PXVW�DOVR�EH�PHW

(VWLPDWHG�0RWRU�3RZHU�/RVV ! � N:

7&0��3������3������3������3��$'��
3��$(��3������3������3������3������
3������3������3������3������3������
3������3������3������3���&���3������
3������3������3�����

(&0���3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3���(
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

(VWLPDWHG�0RWRU�3RZHU�/RVV�
JUHDWHU�WKDQ�OLPLW�IRU�WLPH ! � 6HF

/RVW�&RPPXQLFDWLRQ�ZLWK�
+\EULG�3URFHVVRU�&RQWURO�

0RGXOH
 )$/6(

(VWLPDWHG�0RWRU�3RZHU�/RVV�
)DXOW  )$/6(

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7UDQVPLVVLRQ�&RQWURO�0RGXOH�
�7&0� 3��$( 7&0�SRZHU�XS�WKHUPLVWRU�FLUFXLW�

YROWDJH�KLJK 3RZHU�8S�7HPS ! ��� �& ! �� )DLO�7LPH��6HF� 7ZR�
7ULSV

,JQLWLRQ�9ROWDJH�/R ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH�+L � ��������� 9ROWV
(QJLQH�6SHHG�/R ! ��� 530
(QJLQH�6SHHG�+L � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

3��$(�6WDWXV�LV� �

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7UDQVPLVVLRQ�)OXLG�
7HPSHUDWXUH�6HQVRU��7)7� 3���� 7UDQV�)OXLG�7HPS�6HQVRU�&LUFXLW�

5DQJH�3HUIRUPDQFH
,I�WUDQVPLVVLRQ�RLO�WHPS�WR�VXEVWUDWH�

WHPS�ǻ� !

5HIHU�WR�7DEOH�
���LQ�

VXSSRUWLQJ�
GRFXPHQWV

�&

7ZR�
7ULSV

,I�WUDQVPLVVLRQ�RLO�WHPS�WR�SRZHU�XS�
WHPS�ǻ� !

5HIHU�WR�7DEOH�
���LQ�

VXSSRUWLQJ�
GRFXPHQWV

�&

%RWK�FRQGLWLRQV�DERYH�UHTXLUHG�WR�
LQFUHPHQW�IDLO�FRXQWHU ! ���� )DLO�&RXQWV�

����PV�ORRS�
1RWH��WDEOH�UHIHUHQFH�WHPS� �WR�WKH�

PHGLDQ�WHPS�RI�WUDQV�RLO�WHPS��
VXEVWUDWH�WHPS�DQG�SRZHU�XS�

WHPS�

2XW�
RI ���� 6DPSOH�&RXQWV�

����PV�ORRS�

1RQ�FRQWLQXRXV��LQWHUPLWWHQW��IDLO�
FRQGLWLRQV�ZLOO�GHOD\�UHVHWWLQJ�IDLO�

FRXQWHU�XQWLO
! ��� 3DVV�&RXQWV�

����PV�ORRS�

2XW�
RI ��� 6DPSOH�&RXQWV�

����PV�ORRS�

7&0��3�������3������3������3����

(&0��1RQH

7&0��1RQH

(&0��1RQH
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

(QJLQH�7RUTXH�6LJQDO�9DOLG�  758( %RROHDQ
$FFHOHUDWRU�3RVLWLRQ�6LJQDO�

9DOLG  758( %RROHDQ

,JQLWLRQ�9ROWDJH�/R ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH�+L � ��������� 9ROWV
(QJLQH�6SHHG�/R ! ��� 530
(QJLQH�6SHHG�+L � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

%UDNH�WRUTXH�DFWLYH  )$/6(
%HORZ�GHVFULEHV�WKH�EUDNH�

WRUTXH�HQWU\�FULWHULD
(QJLQH�7RUTXH� ! �� 1P

7KURWWOH ! ��������� 3FW
7UDQVPLVVLRQ�,QSXW�6SHHG � ��� 530

9HKLFOH�6SHHG � � .SK
7UDQVPLVVLRQ�5DQJH � 3DUN
7UDQVPLVVLRQ�5DQJH � 1HXWUDO

372��  1RW�$FWLYH

6HW�%UDNH�7RUTXH��$FWLYH�758(�
LI�DERYH�FRQGLWLRQV�DUH�PHW�IRU� ! � VHF

%HORZ�GHVFULEHV�WKH�EUDNH�
WRUTXH�H[LW�FULWHULD

%UDNH�WRUTXH�HQWU\�FULWHULD�  1RW�0HW

&OXWFK�K\GUDXOLF�SUHVVXUH �

&OXWFK�
+\GUDXOLF�
$LU�3XUJH�
(YHQW

&OXWFK�XVHG�WR�H[LW�EUDNH�
WRUTXH�DFWLYH  

&H7)7'BH
B&�B5DWO(

QEO
7KH�DERYH�FOXWFK��SUHVVXUH�LV�
JUHDWHU�WKDQ�WKLV�YDOXH�IRU�RQH�

ORRS
! ��� NSD

6HW�%UDNH�7RUTXH��$FWLYH�
)$/6(�LI�DERYH�FRQGLWLRQV�DUH�

PHW�IRU�
! �� 6HF

3�����6WDWXV�LV� �

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7UDQVPLVVLRQ�)OXLG�
7HPSHUDWXUH�6HQVRU��7)7� 3���� 7UDQVPLVVLRQ�IOXLG�WHPSHUDWXUH�

WKHUPLVWRU�IDLOHG�DW�D�ORZ�YROWDJH 7\SH�RI�6HQVRU�8VHG  
&H7)7,BHB9RO
WDJH'LUHFW3UR

S

7ZR�
7ULSV

,I�7UDQVPLVVLRQ�)OXLG�7HPSHUDWXUH�
6HQVRU� �'LUHFW�3URSRUWLRQDO�DQG�

7HPS
� ��� �&

,I�7UDQVPLVVLRQ�)OXLG�7HPSHUDWXUH�
6HQVRU� �,QGLUHFW�3URSRUWLRQDO�DQG�

7HPS
! ��� �&

(LWKHU�FRQGLWLRQ�DERYH�ZLOO�VDWLVI\�
WKH�IDLO�FRQGLWLRQV ! �� )DLO�7LPH��6HF�

,JQLWLRQ�9ROWDJH�/R ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH�+L � ��������� 9ROWV
(QJLQH�6SHHG�/R ! ��� 530
(QJLQH�6SHHG�+L � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

3�����6WDWXV�LV� �

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

)RU�+\EULGV��EHORZ�FRQGLWLRQV�
PXVW�DOVR�EH�PHW

(VWLPDWHG�0RWRU�3RZHU�/RVV ! � N:

(VWLPDWHG�0RWRU�3RZHU�/RVV�
JUHDWHU�WKDQ�OLPLW�IRU�WLPH ! � 6HF

/RVW�&RPPXQLFDWLRQ�ZLWK�
+\EULG�3URFHVVRU�&RQWURO�

0RGXOH
 )$/6(

(VWLPDWHG�0RWRU�3RZHU�/RVV�
)DXOW  )$/6(

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7UDQVPLVVLRQ�)OXLG�
7HPSHUDWXUH�6HQVRU��7)7� 3���� 7UDQVPLVVLRQ�IOXLG�WHPSHUDWXUH�

WKHUPLVWRU�IDLOHG�DW�D�KLJK�YROWDJH 7\SH�RI�6HQVRU�8VHG  
&H7)7,BHB9RO
WDJH'LUHFW3UR

S

7ZR�
7ULSV

7&0��3������3������3������3��$'��
3��$(��3������3������3������3������
3������3������3������3������3������
3������3������3������3���&���3������
3������3������3�����

(&0���3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3���(

7&0��3������3������3������3����

(&0��1RQH
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

,I�7UDQVPLVVLRQ�)OXLG�7HPSHUDWXUH�
6HQVRU� �'LUHFW�3URSRUWLRQDO�DQG�

7HPS
! ��� �&

,I�7UDQVPLVVLRQ�)OXLG�7HPSHUDWXUH�
6HQVRU� �,QGLUHFW�3URSRUWLRQDO�DQG�

7HPS
� ��� �&

(LWKHU�FRQGLWLRQ�DERYH�ZLOO�VDWLVI\�
WKH�IDLO�FRQGLWLRQV ! �� )DLO�7LPH��6HF�

,JQLWLRQ�9ROWDJH�/R ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH�+L � ��������� 9ROWV
(QJLQH�6SHHG�/R ! ��� 530
(QJLQH�6SHHG�+L � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

3�����6WDWXV�LV� �

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7UDQVPLVVLRQ�,QSXW�6SHHG�
6HQVRU��7,66� 3���� ,QSXW�6SHHG�6HQVRU�3HUIRUPDQFH 7UDQVPLVVLRQ�,QSXW�6SHHG�6HQVRU�

'URSV� ! ��� 530 ! ��� )DLO�7LPH��6HF� 2QH�7ULS

(QJLQH�7RUTXH�LV ! � 1P
(QJLQH�7RUTXH�LV � �������� 1P

(QJLQH�6SHHG ! ��� 530
(QJLQH�6SHHG � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

9HKLFOH�6SHHG�LV ! �� .SK
7KURWWOH�3RVLWLRQ�LV ! � 3FW

��������������
7UDQVPLVVLRQ�,QSXW�6SHHG�LV ! � 530

7KH�SUHYLRXV�UHTXLUHPHQW�KDV�
EHHQ�VDWLVILHG�IRU ! � 6HF

��������������
7KH�FKDQJH��ORRS�WR�ORRS��LQ�
WUDQVPLVVLRQ�LQSXW�VSHHG�LV � �������� 530�/RRS

7KH�SUHYLRXV�UHTXLUHPHQW�KDV�
EHHQ�VDWLVILHG�IRU ! � 6HF

7KURWWOH�3RVLWLRQ�6LJQDO�9DOLG  758( %RROHDQ

(QJLQH�7RUTXH�6LJQDO�9DOLG  758( %RROHDQ
,JQLWLRQ�9ROWDJH ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH � ��������� 9ROWV

3�����6WDWXV�LV�QRW  

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

7&0��3������3������3������3������
3����

(&0��1RQH
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7UDQVPLVVLRQ�,QSXW�6SHHG�
6HQVRU��7,66� 3���� ,QSXW�6SHHG�6HQVRU�&LUFXLW�/RZ�

9ROWDJH
)DLO�&DVH�� 7UDQVPLVVLRQ�,QSXW�6SHHG�LV � �� 530 ! ��� )DLO�7LPH��6HF� 2QH�7ULS

)DLO�&DVH�� :KHQ�3�����'7&�6WDWXV�HTXDO�WR�
7HVW�)DLOHG�DQG�7UDQVPLVVLRQ�,QSXW�

6SHHG�LV
� ������� 530 &RQWUROOHU�XVHV�D�VLQJOH�SRZHU�

VXSSO\�IRU�WKH�VSHHG�VHQVRUV  � %RROHDQ

(QJLQH�7RUTXH�LV ! �� 1P
(QJLQH�7RUTXH�LV � �������� 1P
9HKLFOH�6SHHG ! �� .SK

(QJLQH�7RUTXH�6LJQDO�9DOLG  758( %RROHDQ
,JQLWLRQ�9ROWDJH ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH � ��������� 9ROWV
(QJLQH�6SHHG ! ��� 530
(QJLQH�6SHHG � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

3�����6WDWXV�LV�QRW  

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7UDQVPLVVLRQ�2XWSXW�6SHHG�
6HQVRU��7266� 3���� 2XWSXW�6SHHG�6HQVRU�&LUFXLW�/RZ�

9ROWDJH
7UDQVPLVVLRQ�2XWSXW�6SHHG�

6HQVRU�5DZ�6SHHG � �� 530 ! ��� )DLO�7LPH��6HF� 2QH�7ULS

3�����6WDWXV�LV�QRW  

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

7UDQVPLVVLRQ�,QSXW�6SHHG�
&KHFN  758( %RROHDQ

(QJLQH�7RUTXH�&KHFN  758( %RROHDQ
7KURWWOH�3RVLWLRQ ! ��������� 3FW

7UDQVPLVVLRQ�)OXLG�
7HPSHUDWXUH ! ��� �&

'LVDEOH�WKLV�'7&�LI�WKH�372�LV�
DFWLYH  � %RROHDQ

(QJLQH�7RUTXH�6LJQDO�9DOLG  758( %RROHDQ

7KURWWOH�3RVLWLRQ�6LJQDO�9DOLG  758( %RROHDQ

,JQLWLRQ�9ROWDJH�LV ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH�LV � ��������� 9ROWV
(QJLQH�6SHHG�LV ! ��� 530
(QJLQH�6SHHG�LV � ���� 530

7&0��3������3������3������3����

(&0��3������3������3������3������
3������3����

7&0��3������3����

(&0��3������3������3����
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

(QDEOHB)ODJV�'HILQHG�%HORZ

7KH�(QJLQH�7RUTXH�&KHFN�LV�
758(��LI�HLWKHU�RI�WKH�WZR�

IROORZLQJ�FRQGLWLRQV�DUH�758(

(QJLQH�7RUTXH�&RQGLWLRQ��

5DQJH�6KLIW�6WDWXV � 5DQJH�VKLIW�
FRPSOHWHG (180

25

7UDQVPLVVLRQ�5DQJH�LV  3DUN�RU�
1HXWUDO

(QJLQH�7RUTXH�LV ! ������� 1P
(QJLQH�7RUTXH�LV � ������� 1P

(QJLQH�7RUTXH�&RQGLWLRQ��
(QJLQH�7RUTXH�LV ! �� 1P
(QJLQH�7RUTXH�LV � ������� 1P
����������������������

7KH�7UDQVPLVVLRQ�,QSXW�6SHHG�
�7,6��&KHFN�LV�758(��LI�HLWKHU�
RI�WKH�WZR�IROORZLQJ�FRQGLWLRQV�

DUH�758(

7,6�&KHFN�&RQGLWLRQ��
7UDQVPLVVLRQ�,QSXW�6SHHG�LV ! ������� 530
7UDQVPLVVLRQ�,QSXW�6SHHG�LV � ���� 530

7,6�&KHFN�&RQGLWLRQ��
(QJLQH�6SHHG�ZLWKRXW�WKH�

EUDNH�DSSOLHG�LV ! ���� 530

(QJLQH�6SHHG�ZLWK�WKH�EUDNH�
DSSOLHG�LV ! ���� 530

(QJLQH�6SHHG�LV � �������� 530

&RQWUROOHU�XVHV�D�VLQJOH�SRZHU�
VXSSO\�IRU�WKH�VSHHG�VHQVRUV  � %RROHDQ

3RZHUWUDLQ�%UDNH�3HGDO�LV�9DOLG  758( %RROHDQ

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7UDQVPLVVLRQ�2XWSXW�6SHHG�
6HQVRU��7266� 3���� 2XWSXW�6SHHG�6HQVRU�&LUFXLW�

,QWHUPLWWHQW
7UDQVPLVVLRQ�2XWSXW�6SHHG�

6HQVRU�5DZ�6SHHG ! ��� 530 ! � (QDEOH�7LPH�
�6HF�

2QH�7ULS

7&0��3������3������3����

(&0��3������3������3������3������
3������3����
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

2XWSXW�6SHHG�'HOWD � ���� 530 ! � (QDEOH�7LPH�
�6HF�

2XWSXW�6SHHG�'URS ! ��� 530 ! ���
2XWSXW�6SHHG�
'URS�5HFRYHU\�
)DLO�7LPH��6HF�

$1'

7UDQVPLVVLRQ�5DQJH�LV  'ULYHQ�UDQJH�
�5�'�

����������������������
5DQJHB'LVDEOH  )$/6( 6HH�%HORZ

25
����������������������

1HXWUDOB5DQJHB(QDEOH  758( 6HH�%HORZ
$QG

1HXWUDOB6SHHGB(QDEOH  758( 6HH�%HORZ
DUH�758(�FRQFXUUHQWO\

����������������������

7UDQVPLVVLRQB5DQJHB(QDEOH  758( 6HH�%HORZ

7UDQVPLVVLRQB,QSXWB6SHHGB(Q
DEOH  758( 6HH�%HORZ

1R�&KDQJH�LQ�7UDQVIHU�&DVH�
5DQJH��+LJK���!�/RZ��IRU ! � 6HFRQGV

3�����6WDWXV�LV�QRW  

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

'LVDEOH�WKLV�'7&�LI�WKH�372�LV�
DFWLYH  � %RROHDQ

,JQLWLRQ�9ROWDJH�LV ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH�LV � ��������� 9ROWV
(QJLQH�6SHHG�LV ! ��� 530
(QJLQH�6SHHG�LV � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

(QDEOHB)ODJV�'HILQHG�%HORZ

7UDQVPLVVLRQB,QSXWB6SHHGB(Q
DEOH�LV�758(�ZKHQ�HLWKHU�7,6�
&RQGLWLRQ���RU�7,6�&RQGLWLRQ���

LV�758(�

7,6�&RQGLWLRQ���LV�758(�ZKHQ�
ERWK�RI�WKH�IROORZLQJ�FRQGLWLRQV�

DUH�VDWVLILHG�IRU�
! � (QDEOH�7LPH�

�6HF�

,QSXW�6SHHG�'HOWD � �������� 530
5DZ�,QSXW�6SHHG ! ��� 530

7,6�&RQGLWLRQ���LV�758(�ZKHQ�
$//�RI�WKH�QH[W�WZR�FRQGLWLRQV�

DUH�VDWLVILHG
,QSXW�6SHHG  � 530

$�6LQJOH�3RZHU�6XSSO\�LV�XVHG�
IRU�DOO�VSHHG�VHQVRUV  758( %RROHDQ
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

����������������������
1HXWUDOB5DQJHB(QDEOH�LV�

758(�ZKHQ�DQ\�RI�WKH�QH[W���
FRQGLWLRQV�DUH�758(

7UDQVPLVVLRQ�5DQJH�LV  1HXWUDO (180

7UDQVPLVVLRQ�5DQJH�LV  
5HYHUVH�1
HXWUDO�

7UDQVLWRQDO
(180

7UDQVPLVVLRQ�5DQJH�LV  

1HXWUDO�'UL
YH�

7UDQVLWLRQD
O

(180

$QG�ZKHQ�D�GURS�RFFXUV

/RRS�WR�/RRS�'URS�RI�
7UDQVPLVVLRQ�2XWSXW�6SHHG�LV ! ��� 530

����������������������
5DQJHB'LVDEOH�LV�758(�ZKHQ�
DQ\�RI�WKH�QH[W�WKUHH�FRQGLWLRQV�

DUH�758(
7UDQVPLVVLRQ�5DQJH�LV  3DUN (180

7UDQVPLVVLRQ�5DQJH�LV  
3DUN�5HYHU

VH�
7UDQVLWRQDO

(180

,QSXW�&OXWFK�LV�QRW  21��)XOO\�
$SSOLHG� (180

����������������������
1HXWUDOB6SHHGB(QDEOH�LV�
758(�ZKHQ�$OO�RI�WKH�QH[W�

WKUHH�FRQGLWLRQV�DUH�VDWVLILHG�
IRU�

! ��� 6HFRQGV

7UDQVPLVVLRQ�2XWSXW�6SHHG ! ��� 530

7KH�ORRS�WR�ORRS�FKDQJH�RI�WKH�
7UDQVPLVVLRQ�2XWSXW�6SHHG�LV � �� 530

7KH�ORRS�WR�ORRS�FKDQJH�RI�WKH�
7UDQVPLVVLRQ�2XWSXW�6SHHG�LV ! ��� 530

����������������������
7UDQVPLVVLRQB5DQJHB(QDEOH�
LV�758(�ZKHQ�RQH�RI�WKH�QH[W�

VL[�FRQGLWLRQV�LV�758(
7UDQVPLVVLRQ�5DQJH�LV  1HXWUDO (180

7UDQVPLVVLRQ�5DQJH�LV  

5HYHUVH�1
HXWUDO�

7UDQVLWLRQD
O

(180

7UDQVPLVVLRQ�5DQJH�LV  

1HXWUDO�'UL
YH�

7UDQVLWLRQD
O

(180
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

7LPH�VLQFH�D�GULYHQ�UDQJH�
�5�'��KDV�EHHQ�VHOHFWHG ! 

7DEOH�
%DVHG�
7LPH�
3OHDVH�
5HIHU�WR�

7DEOH����LQ�
VXSSRUWLQJ�
GRFXPHQWV

6HF

7UDQVPLVVLRQ�2XWSXW�6SHHG�
6HQVRU�5DZ�6SHHG ! ��� 530

2XWSXW�6SHHG��ZKHQ�D�IDXOW�
ZDV�GHWHFWHG ! ��� 530

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7RUTXH�&RQYHUWHU�&OXWFK��7&&� 3���� 7&&�6\VWHP�6WXFN�2)) 7&&�3UHVVXUH ! ��� .SD ! � (QDEOH�7LPH�
�6HF�

7ZR�
7ULSV

(LWKHU�&RQGLWLRQ��$��RU��%��0XVW�EH�
0HW

�$��7&&�6OLS�(UURU�#�7&&�2Q�
0RGH ! 

5HIHU�WR�7DEOH�
���LQ�

6XSSRUWLQJ�
'RFXPHQWV

530 ! � )DLO�7LPH��6HF�

�%��7&&�6OLS�#�/RFN�2Q�0RGH ! ��� 530 ! � )DLO�7LPH��6HF�

,I�$ERYH�&RQGLWLRQV�+DYH�EHHQ
0HW��DQG�)DLO�7LPHU�([SLUHG��

,QFUHPHQW�)DLO�&RXQWHU
! � 7&&�6WXFN�2II�

)DLO�&RXQWHU

7&&�0RGH  2Q�RU�/RFN

,JQLWLRQ�9ROWDJH�/R ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH�+L � ��������� 9ROWV

(QJLQH�6SHHG ! ��� 530
(QJLQH�6SHHG � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

(QJLQH�7RUTXH�/R ! �� 1P
(QJLQH�7RUTXH�+L � �������� 1P

7KURWWOH�3RVLWLRQ�/R ! ��������� 3FW
7KURWWOH�3RVLWLRQ�+L � ��������� 3FW
�QG�*HDU�5DWLR�/R ! ��������� 5DWLR

�QG�*HDU�5DWLR�+LJK � ��������� 5DWLR
�UG�*HDU�5DWLR�/R ! ��������� 5DWLR

�UG�*HDU�5DWLR�+LJK � �������� 5DWLR
�WK�*HDU�5DWLR�/R ! �������� 5DWLR

�WK�*HDU�5DWLR�+LJK � ��������� 5DWLR
�WK�*HDU�5DWLR�/R ! ��������� 5DWLR
�WK�*HDU�5DWLR�+L � ��������� 5DWLR
�WK�*HDU�5DWLR�/R ! ��������� 5DWLR

�WK�*HDU�5DWLR�+LJK � ��������� 5DWLR

7&0��3������3������3������3����

(&0��3������3������3������3������
3������3����

21OBDG05 TCM Summary Tables

TCM Summary Tables 15 of 56 719 of 764



&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

7UDQVPLVVLRQ�)OXLG�
7HPSHUDWXUH�/R ! �������� �&

7UDQVPLVVLRQ�)OXLG�
7HPSHUDWXUH�+L � ��� �&

372�1RW�$FWLYH  758( %RROHDQ
(QJLQH�7RUTXH�6LJQDO�9DOLG  758( %RROHDQ

7KURWWOH�3RVLWLRQ�6LJQDO�9DOLG  758( %RROHDQ

'\QDPLF�0RGH  )$/6( %RROHDQ

3�����6WDWXV�LV� �

7HVW�)DLOHG
7KLV�.H\�

2Q�RU�)DXOW
$FWLYH

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7RUTXH�&RQYHUWHU�&OXWFK��7&&� 3���� 7&&�6\VWHP�6WXFN�21 7&&�6OLS�6SHHG ! ��� 530 2QH�7ULS

7&&�6OLS�6SHHG � �� 530

! ��� )DLO�7LPH��6HF�

,I�$ERYH�&RQGLWLRQV�+DYH�EHHQ�
0HW��DQG�)DLO�7LPHU�([SLUHG��

,QFUHPHQW�)DLO�&RXQWHU
! � )DLO�&RXQWHU

7&&�0RGH  2II
(QDEOH�WHVW�LI�&PQG�*HDU� �

�VW):�DQG�YDOXH�WUXH  � %RROHDQ

(QDEOH�WHVW�LI�&PQG�*HDU� ��QG�
DQG�YDOXH�WUXH  � %RROHDQ

(QJLQH�6SHHG�+L � ���� 530
(QJLQH�6SHHG�/R ! ��� 530
9HKLFOH�6SHHG�+, � ��� .3+
9HKLFOH�6SHHG�/R ! � .3+
(QJLQH�7RUTXH�+L � �������� 1P
(QJLQH�7RUTXH�/R ! �� 1P

&XUUHQW�5DQJH �� 1HXWUDO 5DQJH
&XUUHQW�5DQJH �� 5HYHUVH 5DQJH

7UDQVPLVVLRQ�6XPS�
7HPSHUDWXUH � ��� �&

7UDQVPLVVLRQ�6XPS�
7HPSHUDWXUH ! �� �&

7KURWWOH�3RVLWLRQ�+\VW�+LJK ! ��������� 3FW
$1'

0D[�9HKLFOH�6SHHG�WR�0HHW�
7KURWWOH�(QDEOH � � .3+

7&0��3������3������3������3�������
3������3������3����

(&0���3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3���(
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

2QFH�+\VW�+LJK�KDV�EHHQ�PHW��
WKH�HQDEOH�ZLOO�UHPDLQ�ZKLOH�

7KURWWOH�3RVLWLRQ
! ��������� 3FW

'LVDEOH�IRU�7KURWWOH�3RVLWLRQ ! �� 3FW
'LVDEOH�LI�372�DFWLYH��DQG�

YDOXH�WUXH  � %RROHDQ

'LVDEOH�LI�LQ�'��DQG�YDOXH�WUXH  � %RROHDQ

'LVDEOH�LI�LQ�'��DQG�YDOXH�WUXH  � %RROHDQ

'LVDEOH�LI�LQ�'��DQG�YDOXH�WUXH  � %RROHDQ

'LVDEOH�LI�LQ�'��DQG�YDOXH�WUXH  � %RROHDQ

'LVDEOH�LI�LQ�'��DQG�YDOXH�WUXH  � %RROHDQ

'LVDEOH�LI�LQ�080'�DQG�YDOXH�
WUXH  � %RROHDQ

'LVDEOH�LI�LQ�787'�DQG�YDOXH�
WUXH  � %RROHDQ

��:KHHO�'ULYH�/RZ�$FWLYH  )$/6( %RROHDQ
'LVDEOH�LI�$LU�3XUJH�DFWLYH�DQG�

YDOXH�IDOVH  � %RROHDQ

597�'LDJQRVWLF�$FWLYH  )$/6( %RROHDQ
,JQLWLRQ�9ROWDJH ! ��������� 9
,JQLWLRQ�9ROWDJH � ��������� 9
9HKLFOH�6SHHG� � ��� .3+
(QJLQH�6SHHG ! ��� 530
(QJLQH�6SHHG � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

(QJLQH�7RUTXH�6LJQDO�9DOLG  758( %RROHDQ

7KURWWOH�3RVLWLRQ�6LJQDO�9DOLG  758( %RROHDQ

3�����6WDWXV�LV� �

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

0RGH���0XOWLSOH[�9DOYH 3���� 6KLIW�6ROHQRLG�9DOYH�$�6WXFN�2II &RPPDQHG�*HDU�6OLS ! ��� 530 7ZR�
7ULSV

&RPPDQGHG�*HDU  �VW�/RFN USP
*HDU�5DWLR � ����������� ! ��� )DLO�7PU
*HDU�5DWLR ! �����������  � )DLO�&RXQWV

,I�WKH�DERYH�SDUDPHWHUV�DUH�WUXH

7&0��3������3������3������3������
3������3������3����

(&0���3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3���(
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

� � 1HXWUDO�7LPHU�
�6HF�

! ��� )DLO�7LPHU��6HF�

! � &RXQWV
,JQLWLRQ�9ROWDJH�/R ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH�+L � ��������� 9ROWV
(QJLQH�6SHHG�/R ! ��� 530
(QJLQH�6SHHG�+L � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

7UDQVPLVVLRQ�)OXLG�
7HPSHUDWXUH ! �������� �&

5DQJH�6KLIW�6WDWH  
5DQJH�
6KLIW�

&RPSOHWHG
(180

736 ! ��������� �
25

2XWSXW�6SHHG ! �� 530
7KURWWOH�3RVLWLRQ�6LJQDO�9DOLG�

IURP�(&0  758( %RROHDQ

(QJLQH�7RUTXH�6LJQDO�9DOLG�
IURP�(&0��+LJK�VLGH�GULYHU�LV�

HQDEOHG
 758( %RROHDQ

+LJK�6LGH�'ULYHU�LV�(QDEOHG  758( %RROHDQ
,QSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ

2XWSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ
'HIDXOW�*HDU�2SWLRQ�LV�QRW�

SUHVHQW  758(

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

0RGH���0XOWLSOH[�9DOYH 3���� 6KLIW�6ROHQRLG�9DOYH�$�6WXFN�2Q *HDU�%R[�6OLS ! ��� 530 2QH�7ULS

&RPPDQGHG�*HDU � � �UG *HDU
&RPPDQGHG�*HDU�KDV�$FKLHYHG�

�VW�/RFNHG�25��VW�)UHH�:KHHO�25�
�QG�ZLWK�0RGH���6RO��&RPPDQGHG�

2Q

 758( %RROHDQ

,I�WKH�DERYH�SDUDPHWHUV�DUH�WUXH

! 

3OHDVH�5HIHU�
WR�7DEOH����LQ�
6XSSRUWLQJ�
'RFXPHQWV

1HXWUDO�7LPHU�
�6HF�

&RPPDQG��WK�*HDU�RQFH�2XWSXW�
6KDIW�6SHHG � ��� 530

7&0��3������3������3������3������
3���(

(&0��3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3���(
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

,I�*HDU�5DWLR ! �����������
$QG�*HDU�5DWLR � �����������

! ��� )DLO�7LPHU��6HF�

! � &RXQWV
,JQLWLRQ�9ROWDJH�/R ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH�+L � ��������� 9ROWV
(QJLQH�6SHHG�/R ! ��� 530
(QJLQH�6SHHG�+L � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

+LJK�6LGH�'ULYHU�LV�(QDEOHG  758( %RROHDQ
7KURWWOH�3RVLWLRQ�6LJQDO�9DOLG�

IURP�(&0  758( %RROHDQ

2XWSXW�6SHHG ! �� 530
25
736 ! ��������� �

5DQJH�6KLIW�6WDWH  
5DQJH�
6KLIW�

&RPSOHWHG
(180

7UDQVPLVVLRQ�)OXLG�
7HPSHUDWXUH ! �������� �&

,QSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ
2XWSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ
'HIDXOW�*HDU�2SWLRQ�LV�QRW�

SUHVHQW  758(

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

0RGH���0XOWLSOH[�9DOYH 3���� 6KLIW�6ROHQRLG�9DOYH�%�6WXFN�2II )DLO�&DVH�� &RPPDQGHG�*HDU  �VW�/RFNHG� 2QH�7ULS

*HDU�%R[�6OLS ! ��� 530 ! 

3OHDVH�5HIHU�
WR�7DEOH���LQ�
6XSSRUWLQJ�
'RFXPHQWV

1HXWUDO�7LPHU�
�6HF�

,QWUXVLYH�6KLIW�WR��QG
&RPPDQGHG�*HDU�3UHYLRXV  �VW�/RFNHG� *HDU

*HDU�5DWLR � �����������
*HDU�5DWLR ! �����������

,I�WKH�DERYH�SDUDPHWHUV�DUH�WUXH
! � VHF
! � FRXQWV

,JQLWLRQ�9ROWDJH�/R ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH�+L � ��������� 9ROWV
(QJLQH�6SHHG�/R ! ��� 530
(QJLQH�6SHHG�+L � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

7&0��3������3������3������3������
3���(

(&0��3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3���(

21OBDG05 TCM Summary Tables

TCM Summary Tables 19 of 56 723 of 764



&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

2XWSXW�6SHHG ! �� 530
25
736 ! ��������� �

5DQJH�6KLIW�6WDWH  
5DQJH�
6KLIW�

&RPSOHWHG
(180

7UDQVPLVVLRQ�)OXLG�
7HPSHUDWXUH ! �������� �&

+LJK�6LGH�'ULYHU�LV�(QDEOHG  758( %RROHDQ
7KURWWOH�3RVLWLRQ�6LJQDO�9DOLG�

IURP�(&0  758( %RROHDQ

,QSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ
2XWSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ
'HIDXOW�*HDU�2SWLRQ�LV�QRW�

SUHVHQW  758(

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

9DULDEOH�%OHHG�6ROHQRLG��9%6� 3���� 3UHVVXUH�&RQWURO��3&��6ROHQRLG�%�
6WXFN�2II��>&��5@�

)DLO�&DVH�� &DVH��6WHDG\�6WDWH��UG�*HDU 2QH�7ULS

&RPPDQGHG�*HDU  ��UG *HDU
*HDUER[�6OLS ! ��� 530

! 

3OHDVH�5HIHU�
WR�7DEOH����LQ�
6XSSRUWLQJ�
'RFXPHQWV

1HXWUDO�7LPHU�
�6HF�

&RPPDQG��WK�*HDU�RQFH�2XWSXW�
6KDIW�6SHHG � ��� 530

,I�*HDU�5DWLR ! �����������
$QG�*HDU�5DWLR � �����������

! � )DLO�7LPHU��6HF�

,W�WKH�DERYH�FRQGLDWLRQV�DUH�WUXH��
,QFUHPHQW��UG�JHDU�IDLO�FRXQWHU ! � �UG�*HDU�)DLO�

&RXQWV

RU

DQG�&��5�)DLO�FRXQWHU ! �� ���5�&OXWFK�)DLO�
&RXQWV

)DLO�&DVH�� &DVH��6WHDG\�6WDWH��WK�*HDU
&RPPDQGHG�*HDU  �WK *HDU

*HDUER[�6OLS ! ��� 5SP ! 

3OHDVH�5HIHU�
WR�7DEOH���LQ�
6XSSRUWLQJ�
'RFXPHQWV

1HXWUDO�7LPHU�
�6HF�

,QWUXVLYH�7HVW��&RPPDQG��WK�*HDU

7&0��3������3������3������3������
3���(

(&0��3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3���(
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

,I�DWWDLQHG�*HDU �WK�JHDU�7LPH ! 

3OHDVH�UHIHU�WR�
7DEOH���LQ��
VXSSRUWLQJ�
GRFXPHQWV

6KLIW�7LPH��6HF�

,W�WKH�DERYH�FRQGLDWLRQV�DUH�WUXH��
,QFUHPHQW��WK�JHDU�IDLO�FRXQWHU ! � �WK�*HDU�)DLO�

&RXQWV

RU

DQG�&��5�)DLO�FRXQWHU ! �� ���5�&OXWFK�)DLO�
&RXQWV

351'/�6WDWH�GHIDXOWHG  )$/6( %RROHDQ
LQKLELW�597�  )$/6( %RROHDQ

,06�IDXOW�SHQGLQJ�LQGLFDWLRQ�  )$/6( %RROHDQ
736�YDOLGLW\�IODJ  758( %RROHDQ

+\GUDXOLF�6\VWHP�3UHVVXUL]HG  758( %RROHDQ

0LQLPXP�RXWSXW�VSHHG�IRU�597 ! �� 530

$�25�%
�$��2XWSXW�VSHHG�HQDEOH ! �� 530

�%��$FFHOHUDWRU�3HGDO�HQDEOH ! ��������� 3FW

&RPPRQ�(QDEOH�&ULWHULD
,JQLWLRQ�9ROWDJH�/R ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH�+L � ��������� 9ROWV
(QJLQH�6SHHG�/R ! ��� 530
(QJLQH�6SHHG�+L � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

7KURWWOH�3RVLWLRQ�6LJQDO�YDOLG  758( %RROHDQ
+6'�(QDEOHG  758( %RROHDQ

7UDQVPLVVLRQ�)OXLG�
7HPSHUDWXUH ! �������� �&

,QSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ
2XWSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ
'HIDXOW�*HDU�2SWLRQ�LV�QRW�

SUHVHQW  758(

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

9DULDEOH�%OHHG�6ROHQRLG��9%6� 3���� 3UHVVXUH�&RQWURO��3&��6ROLQRLG�%�
6WXFN�2Q�>&��5@���6WHDG\�6WDWH�

)DLO�&DVH�� &DVH��6WHDG\�6WDWH��VW 2QH�7ULS

$WWDLQHG�*HDU�VOLS ! ��� 530

,I�WKH�$ERYH�LV�7UXH�IRU�7LPH ! 

7DEOH�%DVHG�
7LPH�3OHDVH�
5HIHU�WR�7DEOH�

��LQ��
VXSSRUWLQJ�
GRFXPHQWV

(QDEOH�7LPH�
�6HF�

7&0��3������3������3������3������
3���(

(&0��3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3���(
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

,QWUXVLYH�WHVW�
�&%5��FOXWFK�H[KDXVWHG�

*HDU�5DWLR � �����������
*HDU�5DWLR ! �����������

,I�WKH�DERYH�SDUDPHWHUV�DUH�WUXH

! ��� )DLO�7LPHU��6HF�

! � )DLO�&RXQW�LQ��VW�
*HDU
RU

! � 7RWDO�)DLO�
&RXQWV

)DLO�&DVH�� &DVH��6WHDG\�6WDWH��QG�JHDU

0D[�'HOWD�2XWSXW�6SHHG�
+\VWHUHVLV ! 

7DEOH�%DVHG�
YDOXH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

USP�VHF

0LQ�'HOWD�2XWSXW�6SHHG�+\VWHUHVLV ! 

7DEOH�%DVHG�
YDOXH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

USP�VHF

,I�WKH�$ERYH�LV�7UXH�IRU�7LPH ! 

7DEOH�%DVHG�
7LPH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

6HF

,QWUXVLYH�WHVW�
��&%���FOXWFK�H[KDXVWHG�

*HDU�5DWLR � �����������
*HDU�5DWLR ! �����������

,I�WKH�DERYH�SDUDPHWHUV�DUH�WUXH

! ��� )DLO�7LPHU��6HF�

! � )DLO�&RXQW�LQ�
�QG�*HDU

RU

! � 7RWDO�)DLO�
&RXQWV

)DLO�&DVH�� &DVH��6WHDG\�6WDWH��WK�JHDU

0D[�'HOWD�2XWSXW�6SHHG�
+\VWHUHVLV ! 

7DEOH�%DVHG�
YDOXH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

USP�VHF

0LQ�'HOWD�2XWSXW�6SHHG�+\VWHUHVLV ! 

7DEOH�%DVHG�
YDOXH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

USP�VHF
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

,I�WKH�$ERYH�LV�7UXH�IRU�7LPH ! 

7DEOH�%DVHG�
7LPH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

6HF

,QWUXVLYH�WHVW�
��&�����FOXWFK�H[KDXVWHG�

*HDU�5DWLR � ����������
*HDU�5DWLR ! �����������

,I�WKH�DERYH�SDUDPHWHUV�DUH�WUXH

! ��� )DLO�7LPHU��6HF�

! � )DLO�&RXQW�LQ��WK�
*HDU
RU

! � 7RWDO�)DLO�
&RXQWV

)DLO�&DVH�� &DVH��6WHDG\�6WDWH��WK�JHDU

0D[�'HOWD�2XWSXW�6SHHG�
+\VWHUHVLV ! 

7DEOH�%DVHG�
YDOXH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

USP�VHF

0LQ�'HOWD�2XWSXW�6SHHG�+\VWHUHVLV ! 

7DEOH�%DVHG�
YDOXH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

USP�VHF

,I�WKH�$ERYH�LV�7UXH�IRU�7LPH ! 

7DEOH�%DVHG�
7LPH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

6HF

,QWUXVLYH�WHVW�
��&%���FOXWFK�H[KDXVWHG�

*HDU�5DWLR � ���������� ! ��� )DLO�7LPHU��6HF�

*HDU�5DWLR ! ����������� ! � FRXQWV
,I�WKH�DERYH�SDUDPHWHUV�DUH�WUXH

! ��� )DLO�7LPHU��6HF�

! � )DLO�&RXQW�LQ��WK�
*HDU
RU

! � 7RWDO�)DLO�
&RXQWV

351'/�6WDWH�GHIDXOWHG  )$/6( %RROHDQ
LQKLELW�597�  )$/6( %RROHDQ

,06�IDXOW�SHQGLQJ�LQGLFDWLRQ�  )$/6( %RROHDQ
RXWSXW�VSHHG ! � 530

736�YDOLGLW\�IODJ  758( %RROHDQ
+6'�(QDEOHG  758( %RROHDQ

+\GUDXOLFB6\VWHPB3UHVVXUL]HG  758( %RROHDQ
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

$�25�%
�$��2XWSXW�VSHHG�HQDEOH ! �� 1P

�%��$FFHOHUDWRU�3HGDO�HQDEOH ! ��������� 1P

,JQLWLRQ�9ROWDJH�/R ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH�+L � ��������� 9ROWV
(QJLQH�6SHHG�/R ! ��� 530
(QJLQH�6SHHG�+L � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

LI�$WWDLQHG�*HDU �VW�):�
$FFHOHUDWRU�3HGDO�HQDEOH ! ��������� 3FW

LI�$WWDLQHG�*HDU �VW�):�(QJLQH�
7RUTXH�(QDEOH ! � 1P

LI�$WWDLQHG�*HDU �VW�):�(QJLQH�
7RUTXH�(QDEOH � �������� 1P

7UDQVPLVVLRQ�)OXLG�
7HPSHUDWXUH ! �������� �&

,QSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ
2XWSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

9DULDEOH�%OHHG�6ROHQRLG��9%6� 3���� 3UHVVXUH�&RQWURO��3&��6ROHQRLG�%�
6WXFN2Q��>&��5@��'\PDQLF�

3ULPDU\�2IIJRLQJ�&OXWFK�LV�
H[KDXVWHG��6HH�7DEOH����LQ�

6XSSRUWLQJ�'RFXPHQWV�IRU�([KDXVW�
'HOD\�7LPHUV�

 758( %RROHDQ

2QH�7ULS

3ULPDU\�2QFRPLQJ�&OXWFK�3UHVVXUH�
&RPPDQG�6WDWXV  0D[LPXP�

SUHVVXUL]HG

3ULPDU\�2IIJRLQJ�&OXWFK�3UHVVXUH�
&RPPDQG�6WDWXV  

&OXWFK�
H[KDXVW�
FRPPDQG

5DQJH�6KLIW�6WDWXV � ,QLWLDO�&OXWFK
&RQWURO

$WWDLQHG�*HDU�6OLS � �� 530

,I�WKH�DERYH�FRQGLWLRQV�DUH�WUXH�UXQ�
DSSURSULDWH�)DLO���7LPHUV�%HORZ�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWK�&ORVHG�7KURWWOH� ! ��� )DLO�7LPH��6HF�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWK�7KURWWOH� ! ����������� )DLO�7LPH��6HF�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWK�&ORVHG�7KURWWOH� ! ��� )DLO�7LPH��6HF�

7&0��3������3������3������3������
3���(

(&0��3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3���(
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

IDLO�WLPHU��
�����VKLIWLQJ�ZLWK�7KURWWOH� ! ����������� )DLO�7LPH��6HF�

IDLO�WLPHU��
����VKLIWLQJ�ZLWK�&ORVHG�7KURWWOH� ! ��� )DLO�7LPH��6HF�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWK�7KURWWOH� ! ����������� )DLO�7LPH��6HF�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWK�&ORVHG�7KURWWOH� ! ��� )DLO�7LPH��6HF�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWK�7KURWWOH� ! ����������� )DLO�7LPH��6HF�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWK�&ORVHG�7KURWWOH� ! ��� )DLO�7LPH��6HF�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWK�7KURWWOH� ! ����������� )DLO�7LPH��6HF�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWK�&ORVHG�7KURWWOH� ! ��� )DLO�7LPH��6HF�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWK�7KURWWOH� ! ����������� )DLO�7LPH��6HF�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWK�&ORVHG�7KURWWOH� ! ��� )DLO�7LPH��6HF�

,I�$WWDLQHG�*HDU�6OLS�LV�/HVV�WKDQ�
$ERYH�&DO�,QFUHPHQW�)DLO�7LPHUV ! 

7RWDO�)DLO�
7LPH� ��)DLO���
��)DLO����6HH�
(QDEOH�7LPHUV�
IRU�)DLO�7LPHU�

���DQG�
5HIHUHQFH�
6XSSRUWLQJ�
7DEOH����IRU�
)DLO�7LPHU��

VHF

,I�IDLO�WLPHU�LV�JUHDWHU�WKDQ�WKUHVKROG�
LQFUHPHQW�FRUUHVSRQGLQJ�JHDU�IDLO�

FRXQWHU�DQG�WRWDO�IDLO�FRXQWHU

�UG�JHDU�IDLO�FRXQWHU ! � �UG�JHDU�IDLO�
FRXQWV
25

�WK�JHDU�IDLO�FRXQWHU ! � �WK�JHDU�IDLO�
FRXQWV
25

7RWDO�IDLO�FRXQWHU ! � WRWDO�IDLO�FRXQWV
787�(QDEOH�WHPSHUDWXUH ! �������� �&
,QSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ

2XWSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ
&RPPDQG���$WWDLQHG�*HDU � �VW %RROHDQ

+LJK�6LGH�'ULYHU�21  758( %RROHDQ
RXWSXW�VSHHG�OLPLW�IRU�787 ! ��� 530
LQSXW�VSHHG�OLPLW�IRU�787 ! ��� 530
351'/�VWDWH�GHIDXOWHG  )$/6( %RROHDQ

,06�)DXOW�3HQGLQJ  )$/6( %RROHDQ
6HUYLFH�)DVW�/HDUQ�0RGH  )$/6( %RROHDQ

+6'�(QDEOHG  758( %RROHDQ
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

'HIDXOW�*HDU�2SWLRQ�LV�QRW�
SUHVHQW  758(

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

9DULDEOH�%OHHG�6ROHQRLG��9%6� 3���� 3UHVVXUH�&RQWURO��3&��6ROHQRLG�&�
6WXFN�2II�>&���@��6WHDG\�6WDWH�

)DLO�&DVH�� &DVH��6WHDG\�6WDWH��WK�*HDU 2QH�7ULS

*HDU�VOLS ! ��� 530 ! 

3OHDVH�6HH�
7DEOH���)RU�
1HXWUDO�7LPH�

&DO

1HXWUDO�7LPHU�
�6HF�

,QWUXVLYH�WHVW�
FRPPDQGHG��WK�JHDU

,I�DWWDLQHG�*HDU����WK�IRU�WLPH ! 

3OHDVH�UHIHU�WR�
7DEOH���LQ�
6XSSRUWLQJ�
'RFXPHQWV

6KLIW�7LPH��6HF�

LI�WKH�DERYH�FRQGLWLRQV�KDYH�EHHQ�
PHW�

,QFUHPHQW��WK�*HDU�)DLO�&RXQWHU ! � �WK�*HDU�)DLO�
&RXQW
25

�DQG�&����)DLO�&RXQWHUV ! �� &����)DLO�
&RXQWV

)DLO�&DVH�� &DVH��6WHDG\�6WDWH��WK�*HDU

*HDU�VOLS ! ��� 530 ! 

3OHDVH�6HH�
7DEOH���)RU�
1HXWUDO�7LPH�

&DO

1HXWUDO�7LPHU�
�6HF�

,QWUXVLYH�WHVW�
FRPPDQGHG��WK�JHDU

,I�DWWDLQHG�*HDU�����WK�IRU�WLPH ! 

3OHDVH�5HIHU�
WR�7DEOH���LQ�
6XSSRUWLQJ�
'RFXPHQWV

6KLIW�7LPH��6HF�

LI�WKH�DERYH�FRQGLWLRQV�KDYH�EHHQ�
PHW�

,QFUHPHQW��WK�*HDU�)DLO�&RXQWHU ! � �WK�*HDU�)DLO�
&RXQW
25

�DQG�&����)DLO�&RXQWHUV ! �� &����)DLO�
&RXQWV

)DLO�&DVH�� &DVH��6WHDG\�6WDWH��WK�*HDU

*HDU�VOLS ! ��� 530 ! 

3OHDVH�6HH�
7DEOH���)RU�
1HXWUDO�7LPH�

&DO

1HXWUDO�7LPHU�
�6HF�

7&0��3������3������3������3������
3���(

(&0��3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3���(
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

,QWUXVLYH�WHVW�
FRPPDQGHG��WK�JHDU

,I�DWWDLQHG�*HDU�����WK�IRU�WLPH ! 

3OHDVH�UHIHU�WR�
7DEOH���LQ�
6XSSRUWLQJ�
'RFXPHQWV

6KLIW�7LPH��6HF�

LI�WKH�DERYH�FRQGLWLRQV�KDYH�EHHQ�
PHW�

,QFUHPHQW��WK�*HDU�)DLO�&RXQWHU�
DQG�&����)DLO�&RXQWHU ! � �WK�*HDU�)DLO�

&RXQW
25

DQG�&����)DLO�&RXQWHU ! �� &����)DLO�
&RXQWV

351'/�6WDWH�GHIDXOWHG  )$/6( %RROHDQ
LQKLELW�597�  )$/6( %RROHDQ

,06�IDXOW�SHQGLQJ�LQGLFDWLRQ�  )$/6( %RROHDQ
736�YDOLGLW\�IODJ  758( %RROHDQ

+\GUDXOLF�6\VWHP�3UHVVXUL]HG  758( %RROHDQ

0LQLPXP�RXWSXW�VSHHG�IRU�597 ! �� 530

$�25�%
�$��2XWSXW�VSHHG�HQDEOH ! �� 530

�%��$FFHOHUDWRU�3HGDO�HQDEOH ! ��������� 3FW

&RPPRQ�(QDEOH�&ULWHULD
,JQLWLRQ�9ROWDJH�/R ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH�+L � ��������� 9ROWV
(QJLQH�6SHHG�/R ! ��� 530
(QJLQH�6SHHG�+L � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

7KURWWOH�3RVLWLRQ�6LJQDO�YDOLG  758( %RROHDQ
+6'�(QDEOHG  758( %RROHDQ

7UDQVPLVVLRQ�)OXLG�
7HPSHUDWXUH ! �������� �&

,QSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ
2XWSXW6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ
'HIDXOW�*HDU�2SWLRQ�LV�QRW�

SUHVHQW  758(

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

9DULDEOH�%OHHG�6ROHQRLG��9%6� 3���� 3UHVVXUH�&RQWURO��3&��6ROHQRLG�&�
6WXFN�2Q�>&���@��6WHDG\�6WDWH�

)DLO�&DVH�� &DVH��6WHDG\�6WDWH��VW 2QH�7ULS

$WWDLQHG�*HDU�VOLS ! ��� 530

7&0��3������3������3������3������
3���(

(&0��3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3���(
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

,I�WKH�$ERYH�LV�7UXH�IRU�7LPH ! 

7DEOH�%DVHG�
7LPH�3OHDVH�
5HIHU�WR�7DEOH�

��LQ��
VXSSRUWLQJ�
GRFXPHQWV

(QDEOH�7LPH�
�6HF�

,QWUXVLYH�WHVW�
�&%5��FOXWFK�H[KDXVWHG�

*HDU�5DWLR � �����������
*HDU�5DWLR ! �����������

,I�WKH�DERYH�SDUDPHWHUV�DUH�WUXH

! ��� )DLO�7LPHU��6HF�

! � )DLO�&RXQW�LQ��VW�
*HDU
RU

! � 7RWDO�)DLO�
&RXQWV

)DLO�&DVH�� &DVH�6WHDG\�6WDWH��QG

0D[�'HOWD�2XWSXW�6SHHG�
+\VWHUHVLV ! 

7DEOH�%DVHG�
YDOXH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

USP�VHF

0LQ�'HOWD�2XWSXW�6SHHG�+\VWHUHVLV ! 

7DEOH�%DVHG�
YDOXH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

USP�VHF

,I�WKH�$ERYH�LV�7UXH�IRU�7LPH ! 

7DEOH�%DVHG�
7LPH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

6HF

,QWUXVLYH�WHVW�
��&%���FOXWFK�H[KDXVWHG�

*HDU�5DWLR � �����������
*HDU�5DWLR ! �����������

,I�WKH�DERYH�SDUDPHWHUV�DUH�WUXH

! ��� )DLO�7LPHU��6HF�

! � )DLO�&RXQW�LQ�
�QG�*HDU

RU

! � 7RWDO�IDLO�FRXQWV

)DLO�&DVH�� &DVH�6WHDG\�6WDWH���UG

0D[�'HOWD�2XWSXW�6SHHG�
+\VWHUHVLV ! 

7DEOH�%DVHG�
YDOXH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

USP�VHF
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

0LQ�'HOWD�2XWSXW�6SHHG�+\VWHUHVLV ! 

7DEOH�%DVHG�
YDOXH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

USP�VHF

,I�WKH�$ERYH�LV�7UXH�IRU�7LPH ! 

7DEOH�%DVHG�
7LPH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

6HF

,QWUXVLYH�WHVW�
��&��5�FOXWFK�H[KDXVWHG�

*HDU�5DWLR � �����������
*HDU�5DWLR ! �����������

,I�WKH�DERYH�SDUDPHWHUV�DUH�WUXH

! ��� )DLO�7LPHU��6HF�

! � )DLO�&RXQW�LQ��UG�
*HDU

25

! � 7RWDO�)DLO�
&RXQWV

351'/�6WDWH�GHIDXOWHG  )$/6( %RROHDQ
LQKLELW�597�  )$/6( %RROHDQ

,06�IDXOW�SHQGLQJ�LQGLFDWLRQ�  )$/6( %RROHDQ
RXWSXW�VSHHG ! � 530

736�YDOLGLW\�IODJ  758( %RROHDQ
+6'�(QDEOHG  758( %RROHDQ

+\GUDXOLFB6\VWHPB3UHVVXUL]HG  758( %RROHDQ

$�25�%
�$��2XWSXW�VSHHG�HQDEOH ! �� 1P

�%��$FFHOHUDWRU�3HGDO�HQDEOH ! ��������� 1P

,JQLWLRQ�9ROWDJH�/R ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH�+L � ��������� 9ROWV
(QJLQH�6SHHG�/R ! ��� 530
(QJLQH�6SHHG�+L � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

LI�$WWDLQHG�*HDU �VW�):�
$FFHOHUDWRU�3HGDO�HQDEOH ! ��������� 3FW

LI�$WWDLQHG�*HDU �VW�):�(QJLQH�
7RUTXH�(QDEOH ! � 1P

LI�$WWDLQHG�*HDU �VW�):�(QJLQH�
7RUTXH�(QDEOH � �������� 1P

7UDQVPLVVLRQ�)OXLG�
7HPSHUDWXUH ! �������� �&

,QSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ
2XWSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ
'HIDXOW�*HDU�2SWLRQ�LV�QRW�

SUHVHQW  758(
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

9DULDEOH�%OHHG�6ROHQRLG��9%6� 3���� 3UHVVXUH�&RQWURO��3&��6ROHQRLG�&�
6WXFN�2Q�>&���@��'\QDPLF�

3ULPDU\�2IIJRLQJ�&OXWFK�LV�
H[KDXVWHG��6HH�7DEOH����LQ�

6XSSRUWLQJ�'RFXPHQWV�IRU�([KDXVW�
'HOD\�7LPHUV�

 758( %RROHDQ

2QH�7ULS

3ULPDU\�2QFRPLQJ�&OXWFK�3UHVVXUH�
&RPPDQG�6WDWXV  0D[LPXP�

SUHVVXUL]HG

3ULPDU\�2IIJRLQJ�&OXWFK�3UHVVXUH�
&RPPDQG�6WDWXV  

&OXWFK�
H[KDXVW�
FRPPDQG

5DQJH�6KLIW�6WDWXV � ,QLWLDO�&OXWFK
&RQWURO

$WWDLQHG�*HDU�6OLS � �� 530

,I�WKH�DERYH�FRQGLWLRQV�DUH�WUXH�
LQFUHPHQW�DSSURSULDWH�)DLO���

7LPHUV�%HORZ�
IDLO�WLPHU��

�����VKLIWLQJ�ZLWK�WKURWWOH� ! ����������� )DLO�7LPH��6HF�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWKRXW�WKURWWOH� ! ��� )DLO�7LPH��6HF�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWK�WKURWWOH� ! ����������� )DLO�7LPH��6HF�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWKRXW�WKURWWOH� ! ��� )DLO�7LPH��6HF�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWK�WKURWWOH� ! ����������� )DLO�7LPH��6HF�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWKRXW�WKURWWOH� ! ��� )DLO�7LPH��6HF�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWK�WKURWWOH� ! ����������� )DLO�7LPH��6HF�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWKRXW�WKURWWOH� ! ��� )DLO�7LPH��6HF�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWK�WKURWWOH� ! ����������� )DLO�7LPH��6HF�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWKRXW�WKURWWOH� ! ��� )DLO�7LPH��6HF�

,I�$WWDLQHG�*HDU�6OLS�LV�/HVV�WKDQ�
$ERYH�&DO�,QFUHPHQW�)DLO�7LPHUV ! 

7RWDO�)DLO�
7LPH� ��)DLO���
��)DLO����6HH�
(QDEOH�7LPHUV�
IRU�)DLO�7LPHU�

���DQG�
5HIHUHQFH�
6XSSRUWLQJ�
7DEOH����IRU�
)DLO�7LPHU��

VHF

7&0��3������3������3������3������
3���(

(&0��3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3���(
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

,I�IDLO�WLPHU�LV�JUHDWHU�WKDQ�WKUHVKROG�
LQFUHPHQW�FRUUHVSRQGLQJ�JHDU�IDLO�

FRXQWHU�DQG�WRWDO�IDLO�FRXQWHU

�WK�JHDU�IDLO�FRXQWHU ! � )DLO�&RXQWHU�
)URP��WK�*HDU

25

�WK�JHDU�IDLO�FRXQWHU ! � )DLO�&RXQWHU�
)URP��WK�*HDU

25

�WK�JHDU�IDLO�FRXQWHU ! � )DLO�&RXQWHU�
)URP��WK�*HDU

25

7RWDO�IDLO�FRXQWHU ! � 7RWDO�)DLO�
&RXQWHU

787�(QDEOH�WHPSHUDWXUH ! �������� �&
,QSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ

2XWSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ
&RPPDQG���$WWDLQHG�*HDU � �VW %RROHDQ

+LJK�6LGH�'ULYHU�21  758( %RROHDQ
RXWSXW�VSHHG�OLPLW�IRU�787 ! ��� 530
LQSXW�VSHHG�OLPLW�IRU�787 ! ��� 530
351'/�VWDWH�GHIDXOWHG  )$/6( %RROHDQ

,06�)DXOW�3HQGLQJ  )$/6( %RROHDQ
6HUYLFH�)DVW�/HDUQ�0RGH  )$/6( %RROHDQ

+6'�(QDEOHG  758( %RROHDQ

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7DS�8S�7DS�'RZQ�6ZLWFK�
�787'� 3���� 8SVKLIW�6ZLWFK�&LUFXLW )DLO�&DVH�� 7DS�8S�6ZLWFK�6WXFN�LQ�WKH�8S�

3RVLWLRQ�LQ�5DQJH���(QDEOHG  � %RROHDQ 6SHFLDO�
1R�0,/

7DS�8S�6ZLWFK�6WXFN�LQ�WKH�8S�
3RVLWLRQ�LQ�5DQJH���(QDEOHG  � %RROHDQ

7DS�8S�6ZLWFK�6WXFN�LQ�WKH�8S�
3RVLWLRQ�LQ�5DQJH���(QDEOHG  � %RROHDQ

7DS�8S�6ZLWFK�6WXFN�LQ�WKH�8S�
3RVLWLRQ�LQ�5DQJH���(QDEOHG  � %RROHDQ

7DS�8S�6ZLWFK�6WXFN�LQ�WKH�8S�
3RVLWLRQ�LQ�5DQJH���(QDEOHG  � %RROHDQ

7DS�8S�6ZLWFK�6WXFN�LQ�WKH�8S�
3RVLWLRQ�LQ�5DQJH���(QDEOHG  � %RROHDQ

7DS�8S�6ZLWFK�6WXFN�LQ�WKH�8S�
3RVLWLRQ�LQ�1HXWUDO�(QDEOHG  � %RROHDQ

7DS�8S�6ZLWFK�6WXFN�LQ�WKH�8S�
3RVLWLRQ�LQ�3DUN�(QDEOHG  � %RROHDQ

7DS�8S�6ZLWFK�6WXFN�LQ�WKH�8S�
3RVLWLRQ�LQ�5HYHUVH�(QDEOHG  � %RROHDQ

7&0��3������3������3������3������
3���(

(&0��3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3���(
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

7DS�8S�6ZLWFK�21  758( %RROHDQ ! � )DLO�7LPH��6HF�

)DLO�&DVH�� 7DS�8S�6ZLWFK�6WXFN�LQ�WKH�8S�
3RVLWLRQ�LQ�5DQJH���(QDEOHG  � %RROHDQ

7DS�8S�6ZLWFK�6WXFN�LQ�WKH�8S�
3RVLWLRQ�LQ�5DQJH���(QDEOHG  � %RROHDQ

7DS�8S�6ZLWFK�6WXFN�LQ�WKH�8S�
3RVLWLRQ�LQ�5DQJH���(QDEOHG  � %RROHDQ

7DS�8S�6ZLWFK�6WXFN�LQ�WKH�8S�
3RVLWLRQ�LQ�5DQJH���(QDEOHG  � %RROHDQ

7DS�8S�6ZLWFK�6WXFN�LQ�WKH�8S�
3RVLWLRQ�LQ�5DQJH���(QDEOHG  � %RROHDQ

7DS�8S�6ZLWFK�6WXFN�LQ�WKH�8S�
3RVLWLRQ�LQ�5DQJH���(QDEOHG  � %RROHDQ

7DS�8S�6ZLWFK�6WXFN�LQ�WKH�8S�
3RVLWLRQ�LQ�1HXWUDO�(QDEOHG  � %RROHDQ

7DS�8S�6ZLWFK�6WXFN�LQ�WKH�8S�
3RVLWLRQ�LQ�3DUN�(QDEOHG  � %RROHDQ

7DS�8S�6ZLWFK�6WXFN�LQ�WKH�8S�
3RVLWLRQ�LQ�5HYHUVH�(QDEOHG  � %RROHDQ

7DS�8S�6ZLWFK�21  758( %RROHDQ
127(��%RWK�)DLOFDVH��DQG�

)DLOFDVH���0XVW�%H�0HW ! ��� )DLO�7LPH��6HF�

7LPH�6LQFH�/DVW�5DQJH�
&KDQJH ! � (QDEOH�7LPH�

�6HF�
,JQLWLRQ�9ROWDJH�/R ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH�+L � ��������� 9ROWV
(QJLQH�6SHHG�/R ! ��� 530
(QJLQH�6SHHG�+L � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

3�����6WDWXV�LV� �

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7DS�8S�7DS�'RZQ�6ZLWFK�
�787'� 3���� 'RZQVKLIW�6ZLWFK�&LUFXLW

)DLO�&DVH�� 7DS�'RZQ�6ZLWFK�6WXFN�LQ�WKH�
'RZQ�3RVLWLRQ�LQ�5DQJH���(QDEOHG  � %RROHDQ

6SHFLDO�
1R�0,/

7&0��3������3������3���(��3������
3������3�������3����

(&0��1RQH
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

7DS�'RZQ�6ZLWFK�6WXFN�LQ�WKH�
'RZQ�3RVLWLRQ�LQ�5DQJH���(QDEOHG  � %RROHDQ

7DS�'RZQ�6ZLWFK�6WXFN�LQ�WKH�
'RZQ�3RVLWLRQ�LQ�5DQJH���(QDEOHG  � %RROHDQ

7DS�'RZQ�6ZLWFK�6WXFN�LQ�WKH�
'RZQ�3RVLWLRQ�LQ�5DQJH���(QDEOHG  � %RROHDQ

7DS�'RZQ�6ZLWFK�6WXFN�LQ�WKH�
'RZQ�3RVLWLRQ�LQ�5DQJH���(QDEOHG  � %RROHDQ

7DS�'RZQ�6ZLWFK�6WXFN�LQ�WKH�
'RZQ�3RVLWLRQ�LQ�5DQJH���(QDEOHG  � %RROHDQ

7DS�'RZQ�6ZLWFK�6WXFN�LQ�WKH�
'RZQ�3RVLWLRQ�LQ�5DQJH�1HXWUDO�

(QDEOHG
 � %RROHDQ

7DS�'RZQ�6ZLWFK�6WXFN�LQ�WKH�
'RZQ�3RVLWLRQ�LQ�5DQJH�3DUN�

(QDEOHG
 � %RROHDQ

7DS�'RZQ�6ZLWFK�6WXFN�LQ�WKH�
'RZQ�3RVLWLRQ�LQ�5DQJH�5HYHUVH�

(QDEOHG
 � %RROHDQ

7DS�'RZQ�6ZLWFK�21  758( %RROHDQ ! � VHF

)DLO�&DVH�� 7DS�'RZQ�6ZLWFK�6WXFN�LQ�WKH�
'RZQ�3RVLWLRQ�LQ�5DQJH���(QDEOHG  � %RROHDQ

7DS�'RZQ�6ZLWFK�6WXFN�LQ�WKH�
'RZQ�3RVLWLRQ�LQ�5DQJH���(QDEOHG  � %RROHDQ

7DS�'RZQ�6ZLWFK�6WXFN�LQ�WKH�
'RZQ�3RVLWLRQ�LQ�5DQJH���(QDEOHG  � %RROHDQ

7DS�'RZQ�6ZLWFK�6WXFN�LQ�WKH�
'RZQ�3RVLWLRQ�LQ�5DQJH���(QDEOHG  � %RROHDQ

7DS�'RZQ�6ZLWFK�6WXFN�LQ�WKH�
'RZQ�3RVLWLRQ�LQ�5DQJH���(QDEOHG  � %RROHDQ

7DS�'RZQ�6ZLWFK�6WXFN�LQ�WKH�
'RZQ�3RVLWLRQ�LQ�5DQJH���(QDEOHG  � %RROHDQ

7DS�'RZQ�6ZLWFK�6WXFN�LQ�WKH�
'RZQ�3RVLWLRQ�LQ�1HXWUDO�(QDEOHG  � %RROHDQ

7DS�'RZQ�6ZLWFK�6WXFN�LQ�WKH�
'RZQ�3RVLWLRQ�LQ�3DUN�(QDEOHG  � %RROHDQ

7DS�'RZQ�6ZLWFK�6WXFN�LQ�WKH�
'RZQ�3RVLWLRQ�LQ�5HYHUVH�(QDEOHG  � %RROHDQ

7DS�'RZQ�6ZLWFK�21  758( %RROHDQ
127(��%RWK�)DLOFDVH��DQG�

)DLOFDVH���0XVW�%H�0HW ! ��� VHF
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

7LPH�6LQFH�/DVW�5DQJH�
&KDQJH ! � (QDEOH�7LPH�

�6HF�
,JQLWLRQ�9ROWDJH�/R ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH�+L � ��������� 9ROWV
(QJLQH�6SHHG�/R ! ��� 530
(QJLQH�6SHHG�+L � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

3�����6WDWXV�LV� �

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7DS�8S�7DS�'RZQ�6ZLWFK�
�787'� 3���� 8S�DQG�'RZQ�6KLIW�6ZLWFK�&LUFXLW 787'�&LUFXLW�5HDGV�,QYDOLG�9ROWDJH�  758( %RROHDQ ! �� )DLO�7LPH��6HF� 6SHFLDO�

1R�0,/
,JQLWLRQ�9ROWDJH�/R ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH�+L � ��������� 9ROWV
(QJLQH�6SHHG�/R ! ��� 530
(QJLQH�6SHHG�+L � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

3�����6WDWXV�LV� �

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

9DULDEOH�%OHHG�6ROHQRLG��9%6� 3����
3UHVVXUH�&RQWURO��3&��6ROHQRLG�$�
&RQWURO�&LUFXLW�5DWLRQDOLW\�7HVW
�/LQH�3UHVVXUH�9%6�

7KH�+:,2�UHSRUWV�DQ�LQYDOLG�
YROWDJH��RXW�RI�UDQJH��HUURU�IODJ  758( %RROHDQ ! ��� )DLO�7LPH��6HF�

7ZR�
7ULSV

RXW�
RI � 6DPSOH�7LPH�

�6HF�
,JQLWLRQ�9ROWDJH ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH � ��������� 9ROWV
(QJLQH�6SHHG ! ��� 530
(QJLQH�6SHHG � ���� 530

7&0��3������3������3���(��3������
3������3�������3����

(&0��1RQH

7&0��3����

(&0��1RQH
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

9DULDEOH�%OHHG�6ROHQRLG��9%6� 3����
3UHVVXUH�&RQWURO��3&��6ROHQRLG�$�
&RQWURO�&LUFXLW�/RZ�9ROWDJH
�/LQH�3UHVVXUH�9%6�

7KH�+:,2�UHSRUWV�D�ORZ�YROWDJH�
�JURXQG�VKRUW��HUURU�IODJ  758( %RROHDQ ! ��� )DLO�7LPH��6HF�

2QH�7ULS

RXW�
RI ����� 6DPSOH�7LPH�

�6HF�
,JQLWLRQ�9ROWDJH ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH � ��������� 9ROWV
(QJLQH�6SHHG ! ��� 530
(QJLQH�6SHHG � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

9DULDEOH�%OHHG�6ROHQRLG��9%6� 3����
3UHVVXUH�&RQWURO��3&��6ROHQRLG�$�
&RQWURO�&LUFXLW�+LJK�9ROWDJH
�/LQH�3UHVVXUH�9%6�

7KH�+:,2�UHSRUWV�D�KLJK�YROWDJH�
�RSHQ�RU�SRZHU�VKRUW��HUURU�IODJ  758( %RROHDQ ! ��� )DLO�7LPH��6HF�

7ZR�
7ULSV

RXW�
RI � 6DPSOH�7LPH�

�6HF�
,JQLWLRQ�9ROWDJH ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH � ��������� 9ROWV
(QJLQH�6SHHG ! ��� 530
(QJLQH�6SHHG � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

9DULDEOH�%OHHG�6ROHQRLG��9%6� 3����
3UHVVXUH�&RQWURO��3&��6ROHQRLG�%�
&RQWURO�&LUFXLW�/RZ�9ROWDJH
�&��5�9%6�

7KH�+:,2�UHSRUWV�D�ORZ�YROWDJH�
�JURXQG�VKRUW��HUURU�IODJ  758( %RROHDQ ! ��� )DLO�7LPH��6HF�

2QH�7ULS

RXW�
RI ����� 6DPSOH�7LPH�

�6HF�
,JQLWLRQ�9ROWDJH ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH � ��������� 9ROWV
(QJLQH�6SHHG ! ��� 530
(QJLQH�6SHHG � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

7&0��1RQH

(&0��1RQH

7&0��1RQH

(&0��1RQH

7&0��1RQH

(&0��1RQH

21OBDG05 TCM Summary Tables

TCM Summary Tables 35 of 56 739 of 764



&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

3�����6WDWXV�LV�QRW  

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

9DULDEOH�%OHHG�6ROHQRLG��9%6� 3����
3UHVVXUH�&RQWURO��3&��6ROHQRLG�%�
&RQWURO�&LUFXLW�+LJK�9ROWDJH
�&��5�9%6�

7KH�+:,2�UHSRUWV�D�KLJK�YROWDJH�
�RSHQ�RU�SRZHU�VKRUW��HUURU�IODJ  758( %RROHDQ ! ��� )DLO�7LPH��6HF�

2QH�7ULS

RXW�
RI ����� 6DPSOH�7LPH�

�6HF�
,JQLWLRQ�9ROWDJH ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH � ��������� 9ROWV
(QJLQH�6SHHG ! ��� 530
(QJLQH�6SHHG � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

3�����6WDWXV�LV�QRW  

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

9DULDEOH�%OHHG�6ROHQRLG��9%6� 3����
3UHVVXUH�&RQWURO��3&��6ROHQRLG�&�
&RQWURO�&LUFXLW�/RZ�9ROWDJH
�&����&%5��9%6�

7KH�+:,2�UHSRUWV�D�ORZ�YROWDJH�
�JURXQG�VKRUW��HUURU�IODJ  758( %RROHDQ ! ��� )DLO�7LPH��6HF�

2QH�7ULS

RXW�
RI ����� 6DPSOH�7LPH�

�6HF�

3�����6WDWXV�LV�QRW  

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

,JQLWLRQ�9ROWDJH ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH � ��������� 9ROWV
(QJLQH�6SHHG ! ��� 530
(QJLQH�6SHHG � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7&0��1RQH

(&0��1RQH

7&0��1RQH

(&0��1RQH

7&0��1RQH

(&0��1RQH
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

9DULDEOH�%OHHG�6ROHQRLG��9%6� 3����
3UHVVXUH�&RQWURO��3&��6ROHQRLG�&�
&RQWURO�&LUFXLW�+LJK�9ROWDJH
�&����&%5��9%6�

7KH�+:,2�UHSRUWV�D�KLJK�YROWDJH�
�RSHQ�RU�SRZHU�VKRUW��HUURU�IODJ  758( %RROHDQ ! ��� )DLO�7LPH��6HF�

2QH�7ULS

RXW�
RI ����� 6DPSOH�7LPH�

�6HF�

3�����6WDWXV�LV�QRW  

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

,JQLWLRQ�9ROWDJH ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH � ��������� 9ROWV
(QJLQH�6SHHG ! ��� 530
(QJLQH�6SHHG � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

6KLIW�6ROLQRLG� 3���� 6KLIW�6ROHQRLG�$�&RQWURO�&LUFXLW�/RZ
�0RGH���6ROHQRLG�

7KH�+:,2�UHSRUWV�D�ORZ�YROWDJH�
�JURXQG�VKRUW��HUURU�IODJ  758( %RROHDQ ! ��� )DLO�7LPH��6HF�

2QH�7ULS

RXW�
RI ��� 6DPSOH�7LPH�

�6HF�

3�����6WDWXV�LV�QRW  

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

,JQLWLRQ�9ROWDJH ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH � ��������� 9ROWV
(QJLQH�6SHHG ! ��� 530
(QJLQH�6SHHG � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

6KLIW�6ROLQRLG� 3���� 6KLIW�6ROHQRLG�$�&RQWURO�&LUFXLW�+LJK
�0RGH���6ROHQRLG�

7KH�+:,2�UHSRUWV�D�KLJK�YROWDJH�
�RSHQ�RU�SRZHU�VKRUW��HUURU�IODJ  758( %RROHDQ ! ��� )DLO�7LPH��6HF�

7ZR�
7ULSV

RXW�
RI ��� 6DPSOH�7LPH�

�6HF�

7&0��1RQH

(&0��1RQH

7&0��1RQH

(&0��1RQH
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

3�����6WDWXV�LV�QRW  

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

,JQLWLRQ�9ROWDJH ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH � ��������� 9ROWV
(QJLQH�6SHHG ! ��� 530
(QJLQH�6SHHG � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

0RGH���0XOWLSOH[�9DOYH 3���� 6KLIW�6ROHQRLG�%�&RQWURO�&LUFXLW�+LJK
�0RGH���6ROHQRLG�

7KH�+:,2�UHSRUWV�D�KLJK�YROWDJH�
�RSHQ�RU�SRZHU�VKRUW��HUURU�IODJ  758( %RROHDQ ! ��� 6HF

2QH�7ULS

RXW�
RI ��� 6HF

3�����6WDWXV�LV�QRW  

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

,JQLWLRQ�9ROWDJH ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH � ��������� 9ROWV
(QJLQH�6SHHG ! ��� 530
(QJLQH�6SHHG � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7DS�8S�7DS�'RZQ�6ZLWFK�
�787'� 3���� 7DS�8S�DQG�'RZQ�VZLWFK�VLJQDO�FLUFXLW�

�UROOLQJ�FRXQW�

5ROOLQJ�FRXQW�YDOXH�UHFHLYHG�IURP�
%&0�GRHV�QRW�PDWFK�H[SHFWHG�

YDOXH
 758( %RROHDQ ! � )DLO�&RXQWHU

6SHFLDO�
1R�0,/

! �� 6DPSOH�7LPHU�
�6HF�

7DS�8S�7DS�'RZQ�0HVVDJH�
+HDOWK�  758( %RROHDQ

(QJLQH�6SHHG�/R ! ��� 530
(QJLQH�6SHHG�+L � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7&0��1RQH

(&0��1RQH

7&0��1RQH

(&0��1RQH

7&0��1RQH

(&0��1RQH
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

,QWHUQDO�0RGH�6ZLWFK��,06� 3���( ,QWHUQDO�0RGH�6ZLWFK���,QYDOLG�5DQJH
)DLO�&DVH��

&XUUHQW�UDQJH�  
7UDQVLWLRQ���
�ELW�VWDWH�
�����

5DQJH
2QH�7ULS

3UHYLRXV�UDQJH � &H75*5BHB3
51'/B'ULYH� 5DQJH

3UHYLRXV�UDQJH � &H75*5BHB3
51'/B'ULYH� 5DQJH

5DQJH�6KLIW�6WDWH  5DQJH�6KLIW�
&RPSOHWHG (180

$EVROXWH�$WWDLQHG�*HDU�6OLS � �� USP
$WWDLQHG�*HDU � 6L[WK
$WWDLQHG�*HDU ! )LUVW

7KURWWOH�3RVLWLRQ�$YDLODEOH  758(
7KURWWOH�3RVLWLRQ ! ����������� SFW
2XWSXW�6SHHG ! ��� USP
(QJLQH�7RUTXH ! �� 1P
(QJLQH�7RUTXH � ������� 1P

,I�WKH�DERYH�FRQGLWLRQV�DUH�PHW�
WKHQ�,QFUHPHQW�)DLO�7LPHU ! � )DLO�6HFRQGV

,I�)DLO�7LPHU�KDV�([SLUHG�WKHQ�
,QFUHPHQW�)DLO�&RXQWHU ! � )DLO�&RXQWV

)DLO�&DVH�� 2XWSXW�6SHHG � �� USP

7KH�IROORZLQJ�351'/�VHTXHQFH�
HYHQWV�RFFXU�LQ�WKLV�H[DFW�RUGHU�

351'/�VWDWH  'ULYH����ELW�
VWDWH������ 5DQJH

351'/�VWDWH� �'ULYH���IRU ! � 6HF

351'/�VWDWH  
7UDQVLWLRQ���
�ELW�VWDWH�
�����

5DQJH

351'/�VWDWH  'ULYH����ELW�
VWDWH������ 5DQJH

351'/�VWDWH  
7UDQVLWLRQ���
�ELW�VWDWH�
�����

5DQJH

$ERYH�VHTXHQFLQJ�RFFXUV�LQ � � 6HF
1HXWUDO�,GOH�0RGH  ,QDFWLYH

,I�DOO�FRQGLWLRQV�DERYH�DUH�PHW�
,QFUHPHQW�GHOD\�7LPHU

,I�WKH�EHORZ�WZR�FRQGLWLRQV�DUH�PHW�
,QFUHPHQW�)DLO�7LPHU ! � )DLO�6HFRQGV

GHOD\�WLPHU ! � 6HF
,QSXW�6SHHG ! ��� 6HF

,I�)DLO�7LPHU�KDV�([SLUHG�WKHQ�
,QFUHPHQW�)DLO�&RXQWHU ! � )DLO�&RXQWV

)DLO�&DVH��
&XUUHQW�UDQJH  

7UDQVLWLRQ����
�ELW�VWDWH�
�����

5DQJH 3UHYLRXV�UDQJH �
&H75*5B
HB351'/B
'ULYH�

(QJLQH�7RUTXH ! ����� 1P 3UHYLRXV�UDQJH �
&H75*5B
HB351'/B
'ULYH�

(QJLQH�7RUTXH � ������� 1P ,06�LV���SRVLWLRQ�FRQILJXUDWLRQ  � %RROHDQ
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

,I�WKH�DERYH�FRQGLWLRQV�DUH�PHW�
WKHQ��,QFUHPHQW�)DLO�7LPHU

,I�WKH��,06���3RVLWLRQ�FRQILJ�� �
��WKHQ�WKH��SUHYLRXV�UDQJH��
FULWHULD�DERYH�PXVW�DOVR�EH�
VDWVLILHG�ZKHQ�WKH��FXUUHQW�

UDQJH�� ��7UDQVLWLRQ����

! ����� 6HFRQGV

,I�)DLO�7LPHU�KDV�([SLUHG�WKHQ�
,QFUHPHQW�)DLO�&RXQWHU ! �� )DLO�&RXQWV

)DLO�&DVH��

&XUUHQW�UDQJH�  
�7UDQVLWLRQ���
�ELW�VWDWH�
�����

5DQJH
'LVDEOH�)DLO�&DVH���LI�ODVW�

SRVLWLYH�UDQJH�ZDV�'ULYH���DQG�
FXUUHQW�UDQJH�LV�WUDQVLWLRQ���

,QKLELW�ELW��VHH�GHILQLWLRQ�  )$/6(

6HW�LQKLELW�ELW�WUXH�LI�351'/� �
������UHY��RU�������5HY�1HX�

WUDQVLWLRQ����
6HW�LQKLELW�ELW�IDOVH�LI�351'/� �

������SDUN�
6WHDG\�6WDWH�(QJLQH�7RUTXH ! ��� 1P
6WHDG\�6WDWH�(QJLQH�7RUTXH � ������� 1P

,I�WKH�DERYH�FRQGLWLRQV�DUH�PHW�
WKHQ�,QFUHPHQW�)DLO�7LPHU ! ����� 6HFRQGV

,I�WKH�DERYH�&RQGWLRQV�KDYH�EHHQ�
PHW��,QFUHPHQW�)DLO�&RXQWHU ! �� )DLO�&RXQWV

)DLO�&DVH�� 7KURWWOH�3RVLWLRQ�$YDLODEOH  758( %RROHDQ

7KH�IROORZLQJ�351'/�VHTXHQFH�
HYHQWV�RFFXU�LQ�WKLV�H[DFW�RUGHU�

351'/�6WDWH  5HYHUVH��ELW�
VWDWH������ 5DQJH

351'/�6WDWH  
7UDQVLWLRQ����
�ELW�VWDWH�
�����

5DQJH

351'/�6WDWH  1HXWUDO��ELW�
VWDWH������ 5DQJH

351'/�6WDWH  
7UDQVLWLRQ����
�ELW�VWDWH�
�����

5DQJH

$ERYH�VHTXHQFLQJ�RFFXUV�LQ � � 6HF
7KHQ�GHOD\�WLPHU�LQFUHPHQWV

'HOD\�WLPHU ! � VHF

5DQJH�6KLIW�6WDWH  5DQJH�6KLIW�
&RPSOHWH

$EVROXWH�$WWDLQHG�*HDU�6OLS � �� USP
$WWDLQHG�*HDU � 6L[WK
$WWDLQHG�*HDU ! )LUVW

7KURWWOH�3RVLWLRQ ! ����������� SFW
2XWSXW�6SHHG ! ��� USP

,I�WKH�DERYH�FRQGLWLRQV�DUH�PHW�
,QFUHPHQW�)DLO�7LPHU ! �� 6HFRQGV

)DLO�&DVH��

&XUUHQW�UDQJH�  
�,OOHJDO��ELW�

VWDWH������RU�
�����RU������

$�2SHQ�&LUFXLW�'HILQLWLRQ��IODJ�
VHW�IDOVH�LI�WKH�IROORZLQJ�

FRQGLWLRQV�DUH�PHW��

DQG &XUUHQW�5DQJH �
7UDQVLWLRQ�
����ELW�

VWDWH������
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

$�2SHQ�&LUFXLW��6HH�'HILQLWLRQ�  )$/6( %RROHDQ RU

/DVW�SRVLWLYH�VWDWH � 1HXWUDO��ELW�
VWDWH������

RU

3UHYLRXV�WUDQVLWLRQ�VWDWH �
�7UDQVLWLRQ�
���ELW�VWDWH�
�����

)DLO�FDVH���GHOD\�WLPHU  � VHF
,I�WKH�DERYH�&RQGWLRQV�DUH�PHW�

WKHQ��,QFUHPHQW�)DLO�WLPHU ! ���� 6HFRQGV

)DLO�&DVH��
&XUUHQW�351'/�6WDWH  351'/�FLUFXLW�

$%&3� ����� 5DQJH

DQG

3UHYLRXV�351'/�VWDWH  351'/�FLUFXLW�
$%&3� ���� 5DQJH

,QSXW�6SHHG ! ��� 530
5HYHUVH�7UDQV�5DWLR � ����������� UDWLR
5HYHUVH�7UDQV�5DWLR ! ����������� UDWLR

,I�WKH�DERYH�&RQGWLRQV�DUH�PHW�
WKHQ��,QFUHPHQW�)DLO�WLPHU ! ���� 6HFRQGV

3���(�ZLOO�UHSRUW�WHVW�IDLO�ZKHQ�DQ\�
RI�WKH�DERYH���IDLO�FDVHV�DUH�PHW

,JQLWLRQ�9ROWDJH�/R ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH�+L � ��������� 9ROWV
(QJLQH�6SHHG�/R ! ��� 530
(QJLQH�6SHHG�+L � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

(QJLQH�7RUTXH�6LJQDO�9DOLG  758( %RROHDQ

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

,QWHUQDO�0RGH�6ZLWFK��,06� 3����
,QWHUQDO�0RGH�6ZLWFK�'RHV�1RW�
,QGLFDWH�3DUN�1HXWUDO��3�1��'XULQJ�
6WDUW

351'/�6WDWH�LV� � 3DUN�RU�
1HXWUDO (QXPHUDWLRQ

2QH�7ULS

7KH�IROORZLQJ�HYHQWV�PXVW�RFFXU�
6HTXHQWLDOO\

,QLWLDO�(QJLQH�VSHHG � �� 530 ! ���� (QDEOH�7LPH�
�6HF�

7KHQ

7&0��3������3������3������3������
3��&���3��%)��3���&��3���'

(&0���3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3���(
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

(QJLQH�6SHHG�%HWZHHQ�)ROORZLQJ�
&DOV�

(QJLQH�6SHHG�/R�+LVW ! �� 530

(QJLQH�6SHHG�+L�+LVW � ��� 530 ! ������� (QDEOH�7LPH�
�6HF�

7KHQ
)LQDO�(QJLQH�6SHHG ! ��� 530

)LQDO�7UDQVPLVVLRQ�,QSXW�6SHHG ! ��� 530 ! ���� )DLO�7LPH��6HF�

'7&�KDV�5DQ�WKLV�.H\�&\FOH"  )$/6( %RROHDQ

,JQLWLRQ�9ROWDJH�/R ! � 9
,JQLWLRQ�9ROWDJH�+L � ��������� 9

,JQLWLRQ�9ROWDJH�+\VW�+LJK�
�HQDEOHV�DERYH�WKLV�YDOXH� ! � 9

,JQLWLRQ�9ROWDJH�+\VW�/RZ�
�GLVDEOHG�EHORZ�WKLV�YDOXH� � � 9

7UDQVPLVVLRQ�2XWSXW�6SHHG � �� USP

3�����6WDWXV�LV� �

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7UDQVPLVVLRQ�&RQWURO�0RGXOH�
�7&0� 3���� ,JQLWLRQ�6ZLWFK�5XQ�6WDUW�3RVLWLRQ�

&LUFXLW�/RZ
7&0�5XQ�FUDQN�DFWLYH��EDVHG�RQ�

YROWDJH�WKUHVKROGV�EHORZ�  )$/6( %RROHDQ 2QH�7ULS

,JQLWLRQ�9ROWDJH�+LJK�+\VW��UXQ�
FUDQN�JRHV�WUXH�ZKHQ�DERYH�WKLV�

YDOXH�
� 9ROWV ! ��� )DLO�&RXQWV�

���PV�ORRS�

,JQLWLRQ�9ROWDJH�/RZ�+\VW��UXQ�
FUDQN�JRHV�IDOVH�ZKHQ�EHORZ�WKLV�

YDOXH�
� 9ROWV 2XW�

RI ��� 6DPSOH�&RXQWV�
���PV�ORRS�

(&0�UXQ�FUDQN�DFWLYH�VWDWXV�
DYDLODEOH  758( %RROHDQ

(&0�UXQ�FUDQN�DFWLYH�VWDWXV  758( %RROHDQ

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7UDQVPLVVLRQ�&RQWURO�0RGXOH�
�7&0� 3���� ,JQLWLRQ�6ZLWFK�5XQ�6WDUW�3RVLWLRQ�

&LUFXLW�+LJK
7&0�5XQ�FUDQN�DFWLYH��EDVHG�RQ�

YROWDJH�WKUHVKROGV�EHORZ�  758( %RROHDQ 2QH�7ULS

,JQLWLRQ�9ROWDJH�+LJK�+\VW��UXQ�
FUDQN�JRHV�WUXH�ZKHQ�DERYH�WKLV�

YDOXH�
� 9ROWV ! ��� )DLO�&RXQWV�

���PV�ORRS�

,JQLWLRQ�9ROWDJH�/RZ�+\VW��UXQ�
FUDQN�JRHV�IDOVH�ZKHQ�EHORZ�WKLV�

YDOXH�
� 9ROWV 2XW�

RI ��� 6DPSOH�&RXQWV�
���PV�ORRS�

(&0�UXQ�FUDQN�DFWLYH�VWDWXV�
DYDLODEOH  758( %RROHDQ

(&0�UXQ�FUDQN�DFWLYH�VWDWXV  )$/6( %RROHDQ

7&0��3������3����

(&0��1RQH

7&0��1RQH

(&0��1RQH
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

9DULDEOH�%OHHG�6ROHQRLG��9%6� 3���� 3UHVVXUH�&RQWURO��3&��6ROHQRLG�'�
6WXFN�2II�>&%��@

)DLO�&DVH�� &DVH��6WHDG\�6WDWH��QG�*HDU 2QH�7ULS

*HDU�VOLS ! ��� 530 ! 

3OHDVH�6HH�
7DEOH���)RU�
1HXWUDO�7LPH�

&DO

1HXWUDO�7LPHU�
�6HF�

,QWUXVLYH�WHVW�
FRPPDQGHG��UG�JHDU

,I�DWWDLQHG�*HDU�� ��UG�IRU�7LPH ! 

7DEOH�%DVHG�
7LPH�3OHDVH�
VHH�7DEOH���LQ�
6XSSRUWLQJ�
'RFXPHQWV

(QDEOH�7LPH�
�6HF�

,I�$ERYH�&RQGLWLRQV�KDYH�EHHQ�PHW

,QFUHPHQW��QG�JHDU�IDLO�FRXQW ! � �QG�*HDU�)DLO�
&RXQW
RU

DQG�&%���)DLO�&RXQW ! �� &%���)DLO�&RXQW

)DLO�&DVH�� &DVH��6WHDG\�6WDWH��WK�*HDU

*HDU�VOLS ! ��� 530 ! 

3OHDVH�6HH�
7DEOH���)RU�
1HXWUDO�7LPH�

&DO

1HXWUDO�7LPHU�
�6HF�

,QWUXVLYH�WHVW�
FRPPDQGHG��WK�JHDU

,I�DWWDLQHG�*HDU�� ��WK�)RU�7LPH� ! 

7DEOH�%DVHG�
7LPH�3OHDVH�
VHH�7DEOH���LQ�
6XSSRUWLQJ�
'RFXPHQWV

(QDEOH�7LPH�
�6HF�

,I�$ERYH�&RQGLWLRQV�KDYH�EHHQ�
PHW��,QFUHPHQW��WK�JHDU�IDLO�

FRXQWHU
! � �WK�*HDU�)DLO�

&RXQW

RU

DQG�&%���)DLO�&RXQW ! �� &%���)DLO�&RXQW

351'/�6WDWH�GHIDXOWHG  )$/6( %RROHDQ
LQKLELW�597�  )$/6( %RROHDQ

,06�IDXOW�SHQGLQJ�LQGLFDWLRQ�  )$/6( %RROHDQ
736�YDOLGLW\�IODJ  758( %RROHDQ

+\GUDXOLF�6\VWHP�3UHVVXUL]HG  758( %RROHDQ

0LQLPXP�RXWSXW�VSHHG�IRU�597 ! � 530

$�25�%
�$��2XWSXW�VSHHG�HQDEOH ! �� 530

�%��$FFHOHUDWRU�3HGDO�HQDEOH ! ��������� 3FW

&RPPRQ�(QDEOH�&ULWHULD
,JQLWLRQ�9ROWDJH�/R ! ��������� 9ROWV

7&0��1RQH

(&0��1RQH
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

,JQLWLRQ�9ROWDJH�+L � ��������� 9ROWV
(QJLQH�6SHHG�/R ! ��� 530
(QJLQH�6SHHG�+L � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

7KURWWOH�3RVLWLRQ�6LJQDO�YDOLG  758( %RROHDQ
+6'�(QDEOHG  758( %RROHDQ

7UDQVPLVVLRQ�)OXLG�
7HPSHUDWXUH ! �������� �&

,QSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ
2XWSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ
'HIDXOW�*HDU�2SWLRQ�LV�QRW�

SUHVHQW  758(

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

9DULDEOH�%OHHG�6ROHQRLG��9%6� 3���� 3UHVVXUH�&RQWURO��3&��6ROHQRLG�'�
6WXFN�2Q�>&%��@��'\QDPLF�

3ULPDU\�2IIJRLQJ�&OXWFK�LV�
H[KDXVWHG��6HH�7DEOH����LQ�

6XSSRUWLQJ�'RFXPHQWV�IRU�([KDXVW�
'HOD\�7LPHUV�

 758( %RROHDQ

2QH�7ULS

3ULPDU\�2QFRPLQJ�&OXWFK�3UHVVXUH�
&RPPDQG�6WDWXV  0D[LPXP�

SUHVVXUL]HG

3ULPDU\�2IIJRLQJ�&OXWFK�3UHVVXUH�
&RPPDQG�6WDWXV  

&OXWFK�
H[KDXVW�
FRPPDQG

5DQJH�6KLIW�6WDWXV � ,QLWLDO�&OXWFK
&RQWURO

$WWDLQHG�*HDU�6OLS � �� 530

,I�DERYH�FRGLWRQV�DUH�WUXH��
LQFUHPHQW�DSSURSULDWH�)DLO���

7LPHUV�%HORZ�
IDLO�WLPHU��

�����VKLIWLQJ�ZLWK�WKURWWOH� ! ����������� )DLO�7LPH��6HF�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWKRXW�WKURWWOH� ! ��� )DLO�7LPH��6HF�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWK�WKURWWOH� ! ����������� )DLO�7LPH��6HF�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWKRXW�WKURWWOH� ! ��� )DLO�7LPH��6HF�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWK�WKURWWOH� ! ����������� )DLO�7LPH��6HF�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWKRXW�WKURWWOH� ! ��� )DLO�7LPH��6HF�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWK�WKURWWOH� ! ����������� )DLO�7LPH��6HF�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWKRXW�WKURWWOH� ! ��� )DLO�7LPH��6HF�

7&0��3������3������3������3������
3���(

(&0��3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3���(
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

IDLO�WLPHU��
�����VKLIWLQJ�ZLWK�WKURWWOH� ! ����������� )DLO�7LPH��6HF�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWKRXW�WKURWWOH� ! ��� )DLO�7LPH��6HF�

,I�$WWDLQHG�*HDU�6OLS�LV�/HVV�WKDQ�
$ERYH�&DO�,QFUHPHQW�)DLO�7LPHUV ! 

7RWDO�)DLO�
7LPH� ��)DLO���
��)DLO����6HH�
(QDEOH�7LPHUV�
IRU�)DLO�7LPHU�

���DQG�
5HIHUHQFH�
6XSSRUWLQJ�
7DEOH����IRU�
)DLO�7LPHU��

VHF

,I�IDLO�WLPHU�LV�JUHDWHU�WKDQ�WKUHVKROG�
LQFUHPHQW�FRUUHVSRQGLQJ�JHDU�IDLO�

FRXQWHU�DQG�WRWDO�IDLO�FRXQWHU

�QG�JHDU�IDLO�FRXQWHU ! � )DLO�&RXQWHU�
)URP��QG�*HDU

25

�WK�JHDU�IDLO�FRXQWHU ! � )DLO�&RXQWHU�
)URP��WK�*HDU

25

WRWDO�IDLO�FRXQWHU ! � 7RWDO�)DLO�
&RXQWHU

787�(QDEOH�WHPSHUDWXUH ! �������� �&
,QSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ

2XWSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ
&RPPDQG���$WWDLQHG�*HDU � �VW %RROHDQ

+LJK�6LGH�'ULYHU�21  758( %RROHDQ
RXWSXW�VSHHG�OLPLW�IRU�787 ! ��� 530
LQSXW�VSHHG�OLPLW�IRU�787 ! ��� 530
351'/�VWDWH�GHIDXOWHG  )$/6( %RROHDQ

,06�)DXOW�3HQGLQJ  )$/6( %RROHDQ
6HUYLFH�)DVW�/HDUQ�0RGH  )$/6( %RROHDQ

+6'�(QDEOHG  758( %RROHDQ

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

9DULDEOH�%OHHG�6ROHQRLG��9%6� 3���� 3UHVVXUH�&RQWURO��3&��6ROHQRLG�'�
6WXFN�2Q�>&%��@��6WHDG\�6WDWH�

)DLO�&DVH�� &DVH��6WHDG\�6WDWH��VW 2QH�7ULS

$WWDLQHG�*HDU�VOLS ! ��� 530

7&0��3������3������3������3������
3���(

(&0��3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3���(
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

,I�WKH�$ERYH�LV�7UXH�IRU�7LPH ! 

7DEOH�%DVHG�
7LPH�3OHDVH�
5HIHU�WR�7DEOH�

��LQ��
VXSSRUWLQJ�
GRFXPHQWV

(QDEOH�7LPH�
�6HF�

,QWUXVLYH�WHVW�
�&%5��FOXWFK�H[KDXVWHG�

*HDU�5DWLR � �����������
*HDU�5DWLR ! �����������

,I�WKH�DERYH�SDUDPHWHUV�DUH�WUXH

! ��� )DLO�7LPHU��6HF�

! � )DLO�&RXQW�LQ��VW�
*HDU
RU

! � 7RWDO�)DLO�
&RXQWV

)DLO�&DVH�� &DVH��6WHDG\�6WDWH��UG�*HDU

0D[�'HOWD�2XWSXW�6SHHG�
+\VWHUHVLV ! 

7DEOH�%DVHG�
YDOXH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

USP�VHF

0LQ�'HOWD�2XWSXW�6SHHG�+\VWHUHVLV ! 

7DEOH�%DVHG�
YDOXH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

USP�VHF

,I�WKH�$ERYH�LV�7UXH�IRU�7LPH ! 

7DEOH�%DVHG�
7LPH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

6HF

,QWUXVLYH�WHVW�
��&��5�FOXWFK�H[KDXVWHG�

*HDU�5DWLR � �����������
*HDU�5DWLR ! �����������

,I�WKH�DERYH�SDUDPHWHUV�DUH�WUXH

! ��� )DLO�7LPHU��6HF�

! � )DLO�&RXQW�LQ��UG�
*HDU
RU

! � 7RWDO�)DLO�
&RXQWV

)DLO�&DVH�� &DVH��6WHDG\�6WDWH��UG�*HDU

0D[�'HOWD�2XWSXW�6SHHG�
+\VWHUHVLV ! 

7DEOH�%DVHG�
YDOXH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

USP�VHF
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

0LQ�'HOWD�2XWSXW�6SHHG�+\VWHUHVLV ! 

7DEOH�%DVHG�
YDOXH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

USP�VHF

,I�WKH�$ERYH�LV�7UXH�IRU�7LPH ! 

7DEOH�%DVHG�
7LPH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

6HF

,QWUXVLYH�WHVW�
��&�����FOXWFK�H[KDXVWHG�

*HDU�5DWLR � �����������
*HDU�5DWLR ! �����������

,I�WKH�DERYH�SDUDPHWHUV�DUH�WUXH

! ��� )DLO�7LPHU��6HF�

! � )DLO�&RXQW�LQ��WK�
*HDU
RU

! � 7RWDO�)DLO�
&RXQWV

)DLO�&DVH�� &DVH��6WHDG\�6WDWH��WK�*HDU

0D[�'HOWD�2XWSXW�6SHHG�
+\VWHUHVLV ! 

7DEOH�%DVHG�
YDOXH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

USP�VHF

0LQ�'HOWD�2XWSXW�6SHHG�+\VWHUHVLV ! 

7DEOH�%DVHG�
YDOXH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

USP�VHF

,I�WKH�$ERYH�LV�7UXH�IRU�7LPH ! 

7DEOH�%DVHG�
7LPH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

6HF

,QWUXVLYH�WHVW�
��&��5�FOXWFK�H[KDXVWHG�

*HDU�5DWLR � �����������
*HDU�5DWLR ! �����������

,I�WKH�DERYH�SDUDPHWHUV�DUH�WUXH

! ��� )DLO�7LPHU��6HF�

! � )DLO�&RXQW�LQ��WK�
*HDU
RU

! � 7RWDO�)DLO�
&RXQWV

351'/�6WDWH�GHIDXOWHG  )$/6( %RROHDQ
LQKLELW�597�  )$/6( %RROHDQ

,06�IDXOW�SHQGLQJ�LQGLFDWLRQ�  )$/6( %RROHDQ
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

RXWSXW�VSHHG ! � 530
736�YDOLGLW\�IODJ  758( %RROHDQ
+6'�(QDEOHG  758( %RROHDQ

+\GUDXOLFB6\VWHPB3UHVVXUL]HG  758( %RROHDQ

$�25�%
�$��2XWSXW�VSHHG�HQDEOH ! �� 1P

�%��$FFHOHUDWRU�3HGDO�HQDEOH ! ��������� 1P

,JQLWLRQ�9ROWDJH�/R ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH�+L � ��������� 9ROWV
(QJLQH�6SHHG�/R ! ��� 530
(QJLQH�6SHHG�+L � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

LI�$WWDLQHG�*HDU �VW�):�
$FFHOHUDWRU�3HGDO�HQDEOH ! ��������� 3FW

LI�$WWDLQHG�*HDU �VW�):�(QJLQH�
7RUTXH�(QDEOH ! � 1P

LI�$WWDLQHG�*HDU �VW�):�(QJLQH�
7RUTXH�(QDEOH � �������� 1P

7UDQVPLVVLRQ�)OXLG�
7HPSHUDWXUH ! �������� �&

,QSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ
2XWSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ
'HIDXOW�*HDU�2SWLRQ�LV�QRW�

SUHVHQW  758(

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

9DULDEOH�%OHHG�6ROHQRLG��9%6� 3����
3UHVVXUH�&RQWURO��3&��6ROHQRLG�'�
&RQWURO�&LUFXLW�/RZ
�&%���9%6�

7KH�+:,2�UHSRUWV�D�ORZ�YROWDJH�
�JURXQG�VKRUW��HUURU�IODJ  758( %RROHDQ ! ��� )DLO�7LPH��6HF�

2QH�7ULS

RXW�
RI ����� 6DPSOH�7LPH�

�6HF�

3�����6WDWXV�LV�QRW  

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

,JQLWLRQ�9ROWDJH ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH � ��������� 9ROWV
(QJLQH�6SHHG ! ��� 530
(QJLQH�6SHHG � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

7&0��3������3������3������3������
3���(

(&0��3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3���(
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

9DULDEOH�%OHHG�6ROHQRLG��9%6� 3����
3UHVVXUH�&RQWURO��3&��6ROHQRLG�'�
&RQWURO�&LUFXLW�+LJK
�&%���9%6�

7KH�+:,2�UHSRUWV�D�KLJK�YROWDJH�
�RSHQ�RU�SRZHU�VKRUW��HUURU�IODJ  758( %RROHDQ ! ��� )DLO�7LPH��6HF�

2QH�7ULS

RXW�
RI ����� 6DPSOH�7LPH�

�6HF�

3�����6WDWXV�LV�QRW  

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

,JQLWLRQ�9ROWDJH ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH � ��������� 9ROWV
(QJLQH�6SHHG ! ��� 530
(QJLQH�6SHHG � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

9DULDEOH�%OHHG�6ROHQRLG��9%6� 3���� 3UHVVXUH�&RQWURO��3&��6ROHQRLG�(�
6WXFN�2II

)DLO�&DVH�� &DVH��6WHDG\�6WDWH��VW�*HDU 2QH�7ULS

*HDU�VOLS ! ��� 530 ! 

3OHDVH�6HH�
7DEOH���)RU�
1HXWUDO�7LPH�

&DO

1HXWUDO�7LPHU�
�6HF�

,QWUXVLYH�WHVW�
FRPPDQGHG��QG�JHDU

,I�DWWDLQHG�*HDU����QG�IRU�7LPH� ! 

3OHDVH�UHIHU�WR�
7DEOH���LQ�
6XSSRUWLQJ�
'RFXPHQWV

6KLIW�7LPH��6HF�

,I�$ERYH�&RQGLWLRQV�KDYH�EHHQ�
PHW��,QFUHPHQW��VW�JHDU�IDLO�

FRXQWHU
! � �VW�*HDU�)DLO�

&RXQW

RU

DQG�&�����IDLO�FRXQWHU ! �� &�����&OXWFK�
)DLO�&RXQW

)DLO�&DVH�� &DVH��6WHDG\�6WDWH��QG�*HDU

*HDU�VOLS ! ��� 530 ! 

3OHDVH�6HH�
7DEOH���)RU�
1HXWUDO�7LPH�

&DO

1HXWUDO�7LPHU�
�6HF�

,QWUXVLYH�WHVW�
FRPPDQGHG��UG�JHDU

,I�DWWDLQHG�*HDU����UG�IRU�7LPH ! 

3OHDVH�UHIHU�WR�
7DEOH���LQ�
6XSSRUWLQJ�
'RFXPHQWV

6KLIW�7LPH��6HF�

7&0��1RQH

(&0��1RQH

7&0��1RQH

(&0��1RQH
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

,I�$ERYH�&RQGLWLRQV�KDYH�EHHQ�
PHW��,QFUHPHQW��QG�JHDU�IDLO�

FRXQWHU
! � �QG�*HDU�)DLO�

&RXQW

RU

DQG�&�����IDLO�FRXQWHU ! �� &�����&OXWFK�
)DLO�&RXQW

)DLO�&DVH�� &DVH��6WHDG\�6WDWH��UG�*HDU

*HDU�VOLS ! ��� 530 ! 

3OHDVH�6HH�
7DEOH���)RU�
1HXWUDO�7LPH�

&DO

1HXWUDO�7LPHU�
�6HF�

,QWUXVLYH�WHVW�
FRPPDQGHG��WK�JHDU

,I�DWWDLQHG�*HDU������WK�IRU�WLPH ! 

3OHDVH�UHIHU�WR�
7DEOH���LQ�
6XSSRUWLQJ�
'RFXPHQWV

6KLIW�7LPH��6HF�

,I�$ERYH�&RQGLWLRQV�KDYH�EHHQ�
PHW��,QFUHPHQW��UG�JHDU�IDLO�

FRXQWHU
! � �UG�*HDU�)DLO�

&RXQW

RU

DQG�&�����IDLO�FRXQWHU ! �� &�����&OXWFK�
)DLO�&RXQW

)DLO�&DVH�� &DVH��6WHDG\�6WDWH��WK�*HDU

*HDU�VOLS ! ��� 530 ! 

3OHDVH�6HH�
7DEOH���)RU�
1HXWUDO�7LPH�

&DO

1HXWUDO�7LPHU�
�6HF�

,QWUXVLYH�WHVW�
FRPPDQGHG��WK�JHDU

,I�DWWDLQHG�*HDU�� ��WK�)RU�7LPH� ! 

3OHDVH�UHIHU�WR�
7DEOH���LQ�
6XSSRUWLQJ�
'RFXPHQWV

6KLIW�7LPH��6HF�

,I�$ERYH�&RQGLWLRQV�KDYH�EHHQ�
PHW��,QFUHPHQW��WK�JHDU�IDLO�

FRXQWHU
! � �WK�*HDU�)DLO�

&RXQW

RU

DQG�&�����IDLO�FRXQWHU ! �� &�����&OXWFK�
)DLO�&RXQW

351'/�6WDWH�GHIDXOWHG  )$/6( %RROHDQ
LQKLELW�597�  )$/6( %RROHDQ

,06�IDXOW�SHQGLQJ�LQGLFDWLRQ�  )$/6( %RROHDQ
736�YDOLGLW\�IODJ  758( %RROHDQ

+\GUDXOLF�6\VWHP�3UHVVXUL]HG  758( %RROHDQ

0LQLPXP�RXWSXW�VSHHG�IRU�597 ! � 530

$�25�%
�$��2XWSXW�VSHHG�HQDEOH ! �� 530

�%��$FFHOHUDWRU�3HGDO�HQDEOH ! ��������� 3FW

&RPPRQ�(QDEOH�&ULWHULD
,JQLWLRQ�9ROWDJH�/R ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH�+L � ��������� 9ROWV
(QJLQH�6SHHG�/R ! ��� 530
(QJLQH�6SHHG�+L � ���� 530
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

7KURWWOH�3RVLWLRQ�6LJQDO�YDOLG  758( %RROHDQ
+6'�(QDEOHG  758( %RROHDQ

7UDQVPLVVLRQ�)OXLG�
7HPSHUDWXUH ! �������� �&

,QSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ
2XWSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ
'HIDXOW�*HDU�2SWLRQ�LV�QRW�

SUHVHQW  758(

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

9DULDEOH�%OHHG�6ROHQRLG��9%6� 3���� 3UHVVXUH�&RQWURO��3&��6ROHQRLG�(�
6WXFN�2Q��'\QDPLF�

3ULPDU\�2IIJRLQJ�&OXWFK�LV�
H[KDXVWHG��6HH�7DEOH����LQ�

6XSSRUWLQJ�'RFXPHQWV�IRU�([KDXVW�
'HOD\�7LPHUV�

 758( %RROHDQ

2QH�7ULS

3ULPDU\�2QFRPLQJ�&OXWFK�3UHVVXUH�
&RPPDQG�6WDWXV  0D[LPXP�

SUHVVXUL]HG

3ULPDU\�2IIJRLQJ�&OXWFK�3UHVVXUH�
&RPPDQG�6WDWXV  

&OXWFK�
H[KDXVW�
FRPPDQG

5DQJH�6KLIW�6WDWXV � ,QLWLDO�&OXWFK
&RQWURO

$WWDLQHG�*HDU�6OLS � �� 530
,I�WKH�DERYH�FRQGLWLRQV�DUH�WUXH�

LQFUHPHQW�DSSURSULDWH�)DLO���
7LPHUV�%HORZ�

IDLO�WLPHU��
�����VKLIWLQJ�ZLWK�WKURWWOH� ! ����������� VHF

IDLO�WLPHU��
�����VKLIWLQJ�ZLWKRXW�WKURWWOH� ! ��� VHF

IDLO�WLPHU��
�����VKLIWLQJ�ZLWK�WKURWWOH� ! ����������� VHF

IDLO�WLPHU��
�����VKLIWLQJ�ZLWKRXW�WKURWWOH� ! ��� VHF

IDLO�WLPHU��
�����VKLIWLQJ�ZLWK�WKURWWOH� ! ����������� VHF

IDLO�WLPHU��
�����VKLIWLQJ�ZLWKRXW�WKURWWOH� ! ��� VHF

IDLO�WLPHU��
�����VKLIWLQJ�ZLWK�WKURWWOH� ! ����������� VHF

IDLO�WLPHU��
�����VKLIWLQJ�ZLWKRXW�WKURWWOH� ! ��� VHF

7&0��3������3������3������3������
3���(

(&0��3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3���(
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

,I�$WWDLQHG�*HDU�6OLS�LV�/HVV�WKDQ�
$ERYH�&DO�,QFUHPHQW�)DLO�7LPHUV ! 

7RWDO�)DLO�
7LPH� ��)DLO���
��)DLO����6HH�
(QDEOH�7LPHUV�
IRU�)DLO�7LPHU�

���DQG�
5HIHUHQFH�
6XSSRUWLQJ�
7DEOH����IRU�
)DLO�7LPHU��

VHF

,I�IDLO�WLPHU�LV�JUHDWHU�WKDQ�WKUHVKROG�
LQFUHPHQW�FRUUHVSRQGLQJ�JHDU�IDLO�

FRXQWHU�DQG�WRWDO�IDLO�FRXQWHU

�QG�JHDU�IDLO�FRXQWHU ! � )DLO�&RXQWHU�
)URP��QG�*HDU

�UG�JHDU�IDLO�FRXQWHU ! � )DLO�&RXQWHU�
)URP��UG�*HDU

�WK�JHDU�IDLO�FRXQWHU ! � )DLO�&RXQWHU�
)URP��WK�*HDU

WRWDO�IDLO�FRXQWHU ! � 7RWDO�)DLO�
&RXQWHU

787�(QDEOH�WHPSHUDWXUH ! �������� �&
,QSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ

2XWSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ
&RPPDQG���$WWDLQHG�*HDU � �VW %RROHDQ

+LJK�6LGH�'ULYHU�21  758( %RROHDQ
RXWSXW�VSHHG�OLPLW�IRU�787 ! ��� 530
LQSXW�VSHHG�OLPLW�IRU�787 ! ��� 530
351'/�VWDWH�GHIDXOWHG  )$/6( %RROHDQ

,06�)DXOW�3HQGLQJ  )$/6( %RROHDQ
6HUYLFH�)DVW�/HDUQ�0RGH  )$/6( %RROHDQ

+6'�(QDEOHG  758( %RROHDQ

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

9DULDEOH�%OHHG�6ROHQRLG��9%6� 3���� 3UHVVXUH�&RQWURO��3&��6ROHQRLG�(�
6WXFN�2Q��6WHDG\�6WDWH�

)DLO�&DVH�� &DVH���WK�*HDU 2QH�7ULS

7&0��3������3������3������3������
3���(

(&0��3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3���(
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

0D[�'HOWD�2XWSXW�6SHHG�
+\VWHUHVLV ! 

7DEOH�%DVHG�
YDOXH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

USP�VHF

0LQ�'HOWD�2XWSXW�6SHHG�+\VWHUHVLV ! 

7DEOH�%DVHG�
YDOXH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

USP�VHF

,I�WKH�$ERYH�LV�7UXH�IRU�7LPH ! 

7DEOH�%DVHG�
7LPH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

6HF

,QWUXVLYH�WHVW�
�&��5�FOXWFK�H[KDXVWHG�

*HDU�5DWLR � �����������
*HDU�5DWLR ! �����������

,I�WKH�DERYH�SDUDPHWHUV�DUH�WUXH

! ��� )DLO�7LPHU��6HF�

! � )DLO�&RXQW�LQ��WK�
*HDU
25

! � 7RWDO�)DLO�
&RXQWV

)DLO�&DVH�� &DVH���WK�*HDU

0D[�'HOWD�2XWSXW�6SHHG�
+\VWHUHVLV ! 

7DEOH�%DVHG�
YDOXH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

USP�VHF

0LQ�'HOWD�2XWSXW�6SHHG�+\VWHUHVLV ! 

7DEOH�%DVHG�
YDOXH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

USP�VHF

,I�WKH�$ERYH�LV�7UXH�IRU�7LPH ! 

7DEOH�%DVHG�
7LPH�3OHDVH�
5HIHU�WR�7DEOH�

���LQ�
VXSSRUWLQJ�
GRFXPHQWV

6HF

,QWUXVLYH�WHVW�
�&%���FOXWFK�H[KDXVWHG�

*HDU�5DWLR � �����������
*HDU�5DWLR ! �����������

,I�WKH�DERYH�SDUDPHWHUV�DUH�WUXH

! ��� )DLO�7LPHU��6HF�

! � )DLO�&RXQW�LQ��WK�
*HDU
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

25

! � 7RWDO�)DLO�
&RXQWV

351'/�6WDWH�GHIDXOWHG  )$/6( %RROHDQ
LQKLELW�597�  )$/6( %RROHDQ

,06�IDXOW�SHQGLQJ�LQGLFDWLRQ�  )$/6( %RROHDQ
RXWSXW�VSHHG ! � 530

736�YDOLGLW\�IODJ  758( %RROHDQ
+6'�(QDEOHG  758( %RROHDQ

+\GUDXOLFB6\VWHPB3UHVVXUL]HG  758( %RROHDQ

$�25�%
�$��2XWSXW�VSHHG�HQDEOH ! �� 1P

�%��$FFHOHUDWRU�3HGDO�HQDEOH ! ��������� 1P

,JQLWLRQ�9ROWDJH�/R ! ��������� 9ROWV
,JQLWLRQ�9ROWDJH�+L � ��������� 9ROWV
(QJLQH�6SHHG�/R ! ��� 530
(QJLQH�6SHHG�+L � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

LI�$WWDLQHG�*HDU �VW�):�
$FFHOHUDWRU�3HGDO�HQDEOH ! ��������� 3FW

LI�$WWDLQHG�*HDU �VW�):�(QJLQH�
7RUTXH�(QDEOH ! � 1P

LI�$WWDLQHG�*HDU �VW�):�(QJLQH�
7RUTXH�(QDEOH � �������� 1P

7UDQVPLVVLRQ�)OXLG�
7HPSHUDWXUH ! �������� �&

,QSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ
2XWSXW�6SHHG�6HQVRU�IDXOW  )$/6( %RROHDQ
'HIDXOW�*HDU�2SWLRQ�LV�QRW�

SUHVHQW  758(

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

9DULDEOH�%OHHG�6ROHQRLG��9%6� 3����
3UHVVXUH�&RQWURO��3&��6ROHQRLG�(�
&RQWURO�&LUFXLW�/RZ
�&�����9%6�

7KH�+:,2�UHSRUWV�D�ORZ�YROWDJH�
�JURXQG�VKRUW��HUURU�IODJ  758( %RROHDQ ! ��� )DLO�7LPH��6HF�

2QH�7ULS

RXW�
RI ����� 6DPSOH�7LPH�

�6HF�

3�����6WDWXV�LV�QRW  

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

,JQLWLRQ�9ROWDJH ! ��������� 9ROW

7&0��3������3������3������3������
3���(

(&0��3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3������
3������3������3������3������3���(
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

,JQLWLRQ�9ROWDJH � ��������� 9ROW
(QJLQH�6SHHG ! ��� 530
(QJLQH�6SHHG � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

9DULDEOH�%OHHG�6ROHQRLG��9%6� 3����
3UHVVXUH�&RQWURO��3&��6ROHQRLG�(�
&RQWURO�&LUFXLW�+LJK
�&�����9%6�

7KH�+:,2�UHSRUWV�D�KLJK�YROWDJH�
�RSHQ�RU�SRZHU�VKRUW��HUURU�IODJ  758( %RROHDQ ! ��� )DLO�7LPH��6HF�

2QH�7ULS

RXW�
RI ����� 6DPSOH�7LPH�

�6HF�

3�����6WDWXV�LV�QRW  

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

,JQLWLRQ�9ROWDJH ! ��������� 9ROW
,JQLWLRQ�9ROWDJH � ��������� 9ROW
(QJLQH�6SHHG ! ��� 530
(QJLQH�6SHHG � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

9DULDEOH�%OHHG�6ROHQRLG��9%6� 3���� 7RUTXH�&RQYHUWHU�&OXWFK�3UHVVXUH�
+LJK�

7KH�+:,2�UHSRUWV�D�ORZ�
SUHVVXUH�KLJK�YROWDJH��RSHQ�RU�

SRZHU�VKRUW��HUURU�IODJ
 758( %RROHDQ ! ��� )DLO�7LPH��6HF�

7ZR�
7ULSV

RXW�
RI � 6DPSOH�7LPH�

�6HF�

3�����6WDWXV�LV�QRW  

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

,JQLWLRQ�9ROWDJH ! ��������� 9ROW
,JQLWLRQ�9ROWDJH � ��������� 9ROW
(QJLQH�6SHHG ! ��� 530
(QJLQH�6SHHG � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

+LJK�6LGH�'ULYHU�(QDEOHG  758( %RROHDQ

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7&0��1RQH

(&0��1RQH

7&0��1RQH

(&0��1RQH

7&0��3������3����

(&0��1RQH
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&RPSRQHQW� )DXOW 0RQLWRU�6WUDWHJ\ 6HFRQGDU\� 0LO
6\VWHP &RGH 'HVFULSWLRQ 0DOIXQFWLRQ ,OOXP�

0DOIXQFWLRQ 7KUHVKROG (QDEOH 7LPH
&ULWHULD 9DOXH &RQGLWLRQV 5HTXLUHG

9DULDEOH�%OHHG�6ROHQRLG��9%6� 3���� 7RUTXH�&RQYHUWHU�&OXWFK�3UHVVXUH�
&RQWURO�6ROHQRLG�&RQWURO�&LUFXLW�/RZ�

7KH�+:,2�UHSRUWV�D�KLJK�
SUHVVXUH�ORZ�YROWDJH��JURXQG�VKRUW��

HUURU�IODJ
 758( %RROHDQ ! ��� )DLO�7LPH��6HF�

2QH�7ULS

RXW�
RI � 6DPSOH�7LPH�

�6HF�

3�����6WDWXV�LV�QRW  

7HVW�)DLOHG�
7KLV�.H\�

2Q�RU�)DXOW�
$FWLYH

,JQLWLRQ�9ROWDJH ! ��������� 9ROW
,JQLWLRQ�9ROWDJH � ��������� 9ROW
(QJLQH�6SHHG ! ��� 530
(QJLQH�6SHHG � ���� 530

(QJLQH�6SHHG�LV�ZLWKLQ�WKH�
DOORZDEOH�OLPLWV�IRU ! � 6HF

+LJK�6LGH�'ULYHU�(QDEOHG  758( %RROHDQ

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

&RPPXQLFDWLRQ 8���� &RQWUROOHU�$UHD�1HWZRUN�%XV�
&RPPXQLFDWLRQ�(UURU�

&$1�+DUGZDUH�&LUFXLWU\�'HWHFWV�D�
/RZ�9ROWDJH�(UURU�  758( %RROHDQ ! �� )DLO�FRXQWV��§�

���VHFRQGV�
2QH�7ULS

'HOD\�WLPHU ! ������ VHF 2XW�
RI �� 6DPSOH�&RXQWV�

�§����VHFRQGV�

6WDELOL]DWLRQ�GHOD\ ! � VHF
,JQLWLRQ�9ROWDJH ! ��������� 9ROW
,JQLWLRQ�9ROWDJH � ��������� 9ROW

3RZHU�0RGH  5XQ

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

&RPPXQLFDWLRQ 8���� /RVW�&RPPXQLFDWLRQV�ZLWK�(&0�
�(QJLQH�&RQWURO�0RGXOH��

&$1�PHVVDJHV�IURP�(&0�DUH�QRW�
UHFHLYHG�E\�WKH�7&0  758( %RROHDQ ! �� VHF 2QH�7ULS

6WDELOL]DWLRQ�GHOD\ ! � VHF
,JQLWLRQ�9ROWDJH ! ��������� 9ROW
,JQLWLRQ�9ROWDJH � ��������� 9ROW

3RZHU�0RGH  5XQ

'LVDEOH�
&RQGLWLRQV�

0,/�QRW�,OOXPLQDWHG�IRU�
'7&
V�

7&0��1RQH

(&0��1RQH

7&0��8����

(&0��1RQH

7&0��3������3����

(&0��1RQH
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7DEOH��
$[LV ���� ����� ������ ������ ������ ������ ������ ������ ������ 1P

&XUYH ����� ����� ����� ����� ����� ����� ����� ����� ����� 530

7DEOH��
$[LV ����� ����� ����� �&

&XUYH ������ ���� ���� 6HF

7DEOH��
$[LV ����� ����� ����� �&

&XUYH ������ ���� ���� 6HF

7DEOH��
$[LV ����� ����� ����� �&

&XUYH ������ ���� ���� 6HF

7DEOH��
$[LV ����� ����� ����� �&

&XUYH ������ ���� ���� 6HF

7DEOH��
$[LV ����� ����� ����� ����� ������ �&

&XUYH ������ ���� ���� ���� ���� 6HF

7&0���6XSSRUWLQJ�'RFXPHQWV
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'�E�Z�>�DKdKZ^��KE&/��Ed/�>

7DEOH��
$[LV ����� ����� ����� ����� ������ �&

&XUYH ������ ���� ���� ���� ���� 6HF

7DEOH��
$[LV ����� ����� ����� ����� ������ �&

&XUYH ������ ���� ���� ���� ���� 6HF

7DEOH��
$[LV ����� ����� ����� ����� ������ �&

&XUYH ������ ���� ���� ���� ���� 6HF

7DEOH���
$[LV ����� ����� ����� ����� ������ �&

&XUYH ���� ���� ���� ���� ���� 6HF

7DEOH���
$[LV ����� ����� ����� ����� ������ �&

&XUYH ���� ���� ���� ���� ���� 6HF

7DEOH���
$[LV ����� ����� ����� ����� ������ �&

&XUYH ���� ���� ���� ���� ���� 6HF

7DEOH���
$[LV ����� ����� ����� ����� ������ �&

&XUYH ���� ���� ���� ���� ���� 6HF

/^^h��͗�DWϬϯϭ Z�s/^��͗ ϴϲ͘ϭϴϰϰ;ĚͿ;ϵͿͲW�ZD^

21OBDG05 TCM Supporting Tables

TCM Supporting Tables 2 of 4 762 of 764



'�E�Z�>�DKdKZ^��KE&/��Ed/�>

7DEOH���
$[LV ����� ����� ����� ����� ������ �&

&XUYH ���� ���� ���� ���� ���� 6HF

7DEOH���
$[LV ������ ������ ������ ������ ���� ����� ����� ����� ����� �&

&XUYH ���� ���� ���� ���� ���� ���� ���� ���� ���� 6HF

7DEOH���
$[LV ����� ����� ����� �&

&XUYH ������ ���� ���� 6HF

7DEOH���
$[LV ����� ����� ����� �&

&XUYH ���� ���� ���� 6HF

7DEOH���
$[LV ������ ������ ������ ���� ����� ����� ������ ������ ������ �&

&XUYH ������ ����� ����� ����� ����� ����� ����� ����� ������ �&

7DEOH���
$[LV ������ ������ ������ ���� ����� ����� ������ ������ ������ �&

&XUYH ������ ����� ����� ����� ����� ����� ����� ����� ������ �&

7DEOH���
$[LV ������ ������ ������ ���� ����� ����� ������ ������ ������ �&

&XUYH ������ ����� ���� ���� ���� ���� ���� ���� ������ �&

/^^h��͗�DWϬϯϭ Z�s/^��͗ ϴϲ͘ϭϴϰϰ;ĚͿ;ϵͿͲW�ZD^
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'�E�Z�>�DKdKZ^��KE&/��Ed/�>

7DEOH���
$[LV ������ ������ ����� �&

&XUYH ���� ���� ���� 6HF

7DEOH���
$[LV ����� ����� ����� �&

&XUYH ������� ������� ������� 530�6HF

7DEOH���
$[LV ����� ����� ����� �&

&XUYH ������� ������� ������� 530�6HF

/^^h��͗�DWϬϯϭ Z�s/^��͗ ϴϲ͘ϭϴϰϰ;ĚͿ;ϵͿͲW�ZD^
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