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�2ULJLQDOO\�3XEOLVKHG�LQ�WKH�$GHODLGH�+LOOV�$PDWHXU�5DGLR�6RFLHW\�1HZVOHWWHU
-XO\�$XJ��������UHSXEOLVKHG�LQ�/R�.H\�-XQH�������LQ�$PDWHXU�5DGLR�-XQH�������LQ

%UHDN�,Q�-DQ�)HE������DQG�QRZ�XSGDWHG�KHUH�

7KH�UHTXLUHPHQW

<RX�QHHG�VRPH�VRUW�RI�VLPSOH�WR�EXLOW�DQG�LQH[SHQVLYH�JDGJHW�WR�PDWFK�\RXU�+)�WUDQVFHLYHU
WR�D�ZLGH�UDQJH�RI�DQWHQQD�LPSHGDQFH�ORDG�FRQGLWLRQV���,Q�IDFW�DOPRVW�DQ\�ROG�SLHFH�RI�ZLUH
\RX�PLJKW�FDUH�WR�KDQJ�XS���<RX�ZRXOG�DOVR�OLNH�LW�WR�PDWFK�ERWK�XQEDODQFHG�DQG�EDODQFHG
ORDGV�RQ�DOO�+)�EDQGV�

$VN�VRPHERG\�ZKDW�WR�GR�DQG�\RX�ZLOO�SUREDEO\�JHW�WKH�DQVZHU��7KH�=�0DWFK�

&RQVLGHULQJ�DOO�WKH�GDWD�ZH�KDYH�SXEOLVKHG�RQ�=�PDWFK�WXQHUV�DQG�WKH�GLIIHUHQW�FLUFXLW
DUUDQJHPHQWV�ZH�KDYH�LQYHVWLJDWHG��RQH�FRXOG�EH�IRUJLYHQ�IRU�EHLQJ�FRQIXVHG�DERXW�ZKLFK�=�0DWFK
GHVLJQ�RQH�VKRXOG�FKRRVH�WR�VDWLVI\�WKH�FULWHULD�RI�WKH�RSHQLQJ�SDUDJUDSK��%DVHG�RQ�DOO�WKH
H[SHULPHQWDO�ZRUN�,�KDYH�FDUULHG�RXW��KHUH�LV�ZKDW�,�VHOHFW�DV�D�VLPSOH�GHVLJQ�ZKLFK�KDV�EHHQ�ILQH
WXQHG�WR�PDWFK�D�ZLGH�UDQJH�RI�DQWHQQD�LPSHGDQFH�FRQGLWLRQV�

7KH�'HVLJQ

7KH�FLUFXLW�GLDJUDP�LV�VKRZQ�LQ�ILJXUH����7KH�FLUFXLW�DUUDQJHPHQW�RI�/��/���&��	�&��LV�LGHQWLFDO�WR
WKDW�ZKLFK�,�GHVFULEHG�DV�WKH�$5�6LQJOH�FRLO�=�0DWFK��$PDWHXU�5DGLR��$5��$SULO�DQG�0D\������

)LJXUH���6LQJOH�&RLO�=�0DWFK���&LUFXLW�'LDJUDP

&RLOV�/������PP�GLDP���DQG�/������PP�GLDP���DUH�ZRXQG�ZLWK�DURXQG
��6:*�JDXJH�HQDPHO�ZLUH��7KH�SUHFLVH�JDXJH�LV�QRW�FULWLFDO�EXW�WKH
KHDYLHU�WKH�JDXJH�WKH�EHWWHU�WKH�HIILFLHQF\�RQH�PLJKW�H[SHFW�IURP�WKH
WXQHU��7KH�IRUPHU��ILJXUH����LV�PDGH�IURP�SHUVSH[�VKHHW�DQG�GULOOHG�DV
VKRZQ�WR�VXSSRUW�WKH�LQGLYLGXDO�WXUQV�RI�WKH�FRLOV��7KH�LQQHU�KROHV�VXSSRUW
/��DQG�WKH�RXWHU�KROHV�/���,QLWLDOO\�ZLQG�FRLO�/O�FORVH�VSDFHG�RQ�D�URXQG
IRUPHU�ZKLFK�KDV�D�GLDPHWHU�OHVV�WKDQ���PP�DQG�ZLWK�D�IHZ�PRUH�WXUQV
WKDQ�WKH����VSHFLILHG��5HOHDVH�WKH�ZLQGLQJ�IURP�WKH�URXQG�IRUPHU�DQG
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DOORZ�WKH�ZLQGLQJ�WR�H[SDQG�WR�WKH�ULJKW�GLDPHWHU����6RPH
H[SHULPHQWDWLRQ�PD\�EH�UHTXLUHG�WR�JHW�WKH�LQLWLDO�GLDPHWHU�ULJKW�LQ�WKH
ILUVW�SODFH���7KUHDG�WKH�ZLQGLQJ�E\�URWDWLRQ�LQWR�WKH�VXSSRUW�KROHV�LQ�WKH
SHUVSH[�IRUPHU��7ULP�RII�WKH�ZLQGLQJ�DW����WXUQV�DQG�FOHDQ�RII�WKH�HQDPHO
LQVXODWLRQ�IRU�VROGHULQJ�FRQQHFWLRQV�DW�WKH�HQGV��$OVR�FOHDQ�RII�HQDPHO�IRU
VROGHULQJ�WDS�SRLQWV�DW���DQG����WXUQV�
��7KH�HGLWRU�RI�1HZ�=HDODQG�MRXUQDO��%UHDN�,Q��KDV�VXJJHVWHG
3RO\FDUERQDWH�VKHHW�PLJKW�EH�EHWWHU�WKDQ�SHUVSH[��

)LJXUH���3HUVSH[�6XSSRUW�IRU�&RLOV�/��/�

7KH�VDPH�WUHDWPHQW�LV�UHSHDWHG�IRU�/��E\�ILUVW�ZLQGLQJ�RQ�D�URXQG�IRUPHU��LQ�WKLV�FDVH�VRPHWKLQJ
OHVV�WKDQ�D�GLDPHWHU�RI����PP��DQG�WKHQ�WKUHDGLQJ�WKH�FRLO�LQWR�WKH�RXWHU�KROHV�

9DULDEOH�FDSDFLWRUV�&O�DQG�&��DUH�WXQLQJ�JDQJ�W\SHV�ZLWK�DURXQG������PP�SODWH�VSDFLQJ�DQG
UHFRYHUHG�IURP�ROG�UDGLR�UHFHLYHUV��:KLOVW�WKHVH�FDSDFLWRUV�PLJKW�EH�GLIILFXOW�WR�SXUFKDVH�RII�WKH
VKHOI��WKH\�DUH�RIWHQ�SLFNHG�XS�DW�DPDWHXU�UDGLR�WUDGLQJ�PDUWV��7KH�SODWH�VSDFLQJ�LV�ILQH�IRU�WKH
XVXDO�WUDQVFHLYHU�5)�SRZHU�RI�����ZDWWV��,W�LV�D�ELW�PDUJLQDO�IRU�KLJKHU�SRZHUV�DQG�XQGHU�VRPH
PDWFKLQJ�FRQGLWLRQV��DUFLQJ�DFURVV�WKH�SODWHV�PLJKW�EH�H[SHULHQFHG�DW�WKH�DPDWHXU�SRZHU�OLPLW�RI
����ZDWWV�

7KH�FRLO�DVVHPEO\�FDQ�EH�PRXQWHG�XVLQJ�D�VPDOO�/�EUDFNHW�ILWWHG�WR�WKH�SHUVSH[�VKHHW�DW�RQH�HQG�RI
/���+HDY\�FRQQHFWLQJ�EXV�EDUV�EHWZHHQ�/��DQG�WKH�WXQLQJ�FDSDFLWRUV�FDQ�SURYLGH�VXSSRUW�WR�WKH
RWKHU�HQG�RI�WKH�FRLO�DVVHPEO\��,Q�WKH�VDPSOH�VKRZQ�LQ�WKH�SKRWRJUDSK��D�EDVH�SODWH�ZDV�PDGH
IURP�D�VKHHW�RI�LQVXODWLQJ�PDWHULDO�DQG�DQ�/�EUDFNHW�IL[HG�WKH��KRW��HQG�RI�/��WR�WKLV��7KH�RWKHU�HQG
�RU�HDUWK\�HQG��RI�WKH�FRLO�DVVHPEO\�ZDV�PRXQWHG�XSZDUG�DQG�EXV�EDUV�FRQQHFWHG�WR�WKLV�HQG
VWHDGLHG�WKH�DVVHPEO\�

,I�\RX�UHIHU�WR�WKH�RULJLQDO�6LQJOH�&RLO�=�0DWFK�DUWLFOHV��\RX�ZLOO�VHH�WKDW�/��DQG�6��DUH�QRW�LQFOXGHG
DQG�WKH\�DUH�D�IXUWKHU�DGGLWLRQ��,Q�IDFW�IRU�PRVW�PDWFKLQJ�FRQGLWLRQV��WKH\�ZLOO�QRW�EH�QHHGHG�DQG�/�
ZLOO�EH�VZLWFKHG�RXW�E\�6,��+RZHYHU�D�FKDUDFWHULVWLF�RI�WKH�/�0DWFK�QHWZRUN��IRUPHG�E\�WKH�=�0DWFK
7XQHU�FLUFXLW��LV�WKDW�WR�PDWFK�ORZ�UHVLVWDQFH�ORDGV��VRPH�UHDFWDQFH�LV�UHTXLUHG�WR�EH�UHIOHFWHG�EDFN
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WR�WKDW�QHWZRUN��,Q�WKH�=�0DWFK�FLUFXLW��WKLV�LV�SURYLGHG�IURP�HLWKHU�UHDFWDQFH�UHIOHFWHG�IURP�WKH
DQWHQQD�ORDG��RU�E\�UHDFWLYH�FKDUDFWHULVWLFV�RI�WKH�/��/��FRXSOLQJ�FLUFXLW��RU�E\�D�FRPELQDWLRQ�RI
ERWK��7KH�DQWHQQD�ORDG�LPSHGDQFH�PLJKW�EH�FDSDFLWLYH�UHIOHFWLQJ�D�FDSDFLWLYH�UHDFWDQFH��,I�E\
FKDQFH�WKLV�UHIOHFWHG�UHDFWDQFH�KDSSHQV�WR�EH�FORVH�LQ�YDOXH�WR�WKH�LQGXFWLYH�UHDFWDQFH�FDXVHG�E\
WKH�FKDUDFWHULVWLFV�RI�/��/���WKHQ�WKH�WZR�UHDFWDQFHV�FDQFHO�RU�QHDU�FDQFHO��)RU�WKLV�FRQGLWLRQ��D
PDWFK�LV�XQOLNHO\�WR�EH�DFKLHYHG�IRU�DQ�DQWHQQD�UHVLVWDQFH�FRPSRQHQW�VRPHZKDW�ORZHU�WKDQ
DURXQG����RKPV��7KLV�H[SODQDWLRQ�LV�ELW�VLPSOLVWLF�EXW�WKH�WKHRU\�RI�WKLV�SKHQRPHQD�ZDV�H[SODLQHG
LQ�PRUH�SUHFLVH�GHWDLO�LQ�RXU�DUWLFOH���$PDWHXU�5DGLR��0DUFK�������%XWOHU�	�7KRUQWRQ��

/��DQG
6ZLWFK

7R�JHW�RYHU�WKH�SUREOHP�ZKHQ�WKLV�RFFXUV��VRPH�H[WUD
UHDFWDQFH�LV�VLPSO\�VZLWFKHG�LQ�E\�WKH�DGGLWLRQ�RI�/���,Q
SUDFWLFH��LI�D�PDWFK�FDQQRW�EH�IRXQG�E\�DGMXVWPHQW�RI�&O�DQG
&���WKHQ�VZLWFK�LQ�/��DQG�WU\�DJDLQ�

7KH�LQGXFWDQFH�RI�/��LV�QRW�FULWLFDO��$V�VSHFLILHG�LQ�ILJXUH����LW�KDV�DQ�LQGXFWDQFH�RI�FORVH�WR�����X+�
$LU�ZRXQG�ZLWK�D�KHDY\�JDXJH�ZLUH��LW�FDQ�EH�PDGH�VHOI�VXSSRUWLQJ�E\�VROGHULQJ�LWV�HQGV�WR
LQVXODWHG�PRXQWLQJ�WDJV��$SDUW�IURP�LWV�XVH�LQ�WKH�SDUWLFXODU�VLQJOH�FRLO�WXQHU�GHVFULEHG��WKH
LQFOXVLRQ�RI�WKH�FLUFXLW��/��6,��LV�D�YHU\�XVHIXO�DGGLWLRQ�WR�DQ\�=�PDWFK�WXQHU�GHVLJQ�WR�FRSH�ZLWK�WKH
VRUW�RI�FRQGLWLRQ�,�KDYH�GLVFXVVHG�

([FHSW�IRU�VRPH�VRUW�RI�IURQW�SDQHO�EDVH�DVVHPEO\�RU�FRQWDLQHU�ER[��OHIW�WR�RQH
V�RZQ�LPDJLQDWLRQ��
WKH�RQO\�RWKHU�PDMRU�FRPSRQHQWV�DUH�WZR�YHUQLHU�GLDO�GULYHV�ILWWHG�WR�WKH�WZR�WXQLQJ�JDQJV��7KH
FDSDFLWRU�VHWWLQJV�IRU�D�PDWFK�LQ�D�=�0DWFK�7XQHU�DUH�XVXDOO\�TXLWH�FULWLFDO�DQG�WKH�YHUQLHU�GULYHV�DUH
TXLWH�HVVHQWLDO�WR�FDUHIXOO\�ORFDWH�WKHVH�VHWWLQJV�DQG�KROG�WKH�FDSDFLWRUV�ORFNHG��,�ILQG�LWV�EHVW�WR
WXQH�ZLWK�ERWK�KDQGV��RQH�RQ�HDFK�GLDO��DV�LW�LV�VRPHWLPHV�QHFHVVDU\�WR�FKDVH�RQH�GLDO�VHWWLQJ�DIWHU
WKH�RWKHU�OHDGLQJ�LQWR�WKH�RSWLPXP�VHWWLQJV�

,Q�&RQFOXVLRQ

)ROORZ�WKH�GHVLJQ�DV�GHVFULEHG��SDUWLFXODUO\�WKH�SUHFLVH�VSHFLILFDWLRQ�IRU�/O�/��FRLO�DVVHPEO\��DQG
\RX�ZLOO�KDYH�D�XQLW�WR�D�GHVLJQ�ZKLFK�KDV�EHHQ��ILQH�WXQHG

�VR�WKDW�LW�ZLOO�PDWFK�PRVW�RI�WKH
LPSHGDQFH�ORDGV�\RX�PLJKW�HQFRXQWHU�

,W�FDQ�EH�XVHG�RQ�DOO�WKH�DPDWHXU�EDQGV�RI�����WR����0+]�ZLWK�HLWKHU�D�EDODQFHG�RU�XQEDODQFHG
ORDG�

3RZHU�HIILFLHQF\�LV�YHU\�JRRG�IRU�IUHTXHQFLHV�XS�WR����0+]�DQG�IRU�ORDG�UHVLVWDQFHV�XS�WR����
RKPV��7KLV�ZDV�GLVFXVVHG�LQ�$5�6HSW���������6RPH�ORVV�LQ�HIILFLHQF\�FDQ�EH�H[SHFWHG�DV�ORDG
UHVLVWDQFH�LV�UDLVHG�KLJKHU�

2XWSXW�EDODQFH�LV�TXLWH�JRRG�IRU�IUHTXHQFLHV�XS�WR����0+]�DQG�EDODQFHG�ORDG�UHVLVWDQFHV�XS�WR
�����RKPV���7KLV�ZDV�GLVFXVVHG�LQ�$5�$SULO�������

$�)HZ�QRWHV�RQ�LWV�2SHUDWLRQ

7KH�=�0DWFK�LV�UHDOO\�D�EDVLF�/�0DWFK�RI�YDULDEOH�VHULHV�&�DQG�YDULDEOH�VKXQW�/�FRXSOHG�YLD�DQ�5)
WUDQVIRUPHU��7KH�YDULDEOH�VKXQW�/�LV�DFKLHYHG�E\�XVLQJ�D�IL[HG�VKXQW�FRLO�LQ�SDUDOOHO�ZLWK�D�YDULDEOH
FDSDFLWRU��7KH�YDULDEOH�VKXQW�FDSDFLWLYH�UHDFWDQFH�LQ�SDUDOOHO�ZLWK�WKH�IL[HG�VKXQW�LQGXFWLYH
UHDFWDQFH�SURYLGHV�WKH�PHDQV�WR�YDU\�WKH�UHVXOWDQW�VKXQW�LQGXFWLYH�UHDFWDQFH��7KLV�LV�WKH
DGYDQWDJH�RI�WKH�=�0DWFK���WKHUH�LV�QR�QHHG�IRU�HLWKHU�D�WDSSHG�DQG�VZLWFKHG�LQGXFWRU�RU�UROOHU
LQGXFWRU��ERWK�RI�ZKLFK�KDYH�GLVDGYDQWDJHV��7KH�WDSSHG�LQGXFWRU�FDQQRW�DOZD\V�EH�VHW�H[DFWO\�WR
WKH�GHVLUHG�PDWFKLQJ�LQGXFWDQFH��7KH�UROOHU�LQGXFWRU�DSDUW�IURP�EHLQJ�EXON\�RIWHQ�KDV�WR�EH�URWDWHG
PDQ\�WLPHV�WR�VHW�IRU�EDQG�FKDQJH�
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,Q�LWV�EDVLF�IRUP�RI�VLQJOH�FDSDFLWRU�DQG�VLQJOH�LQGXFWRU��WKH�/�PDWFK�LV�DQ�XQEDODQFHG�QHWZRUN�QRW
VXLWDEOH�IRU�EDODQFHG�OLQHV��%\�SURYLGLQJ�D�VHSDUDWH�RXWSXW�FRXSOLQJ�FRLO�/���WKH�=�0DWFK�DOORZV
FRXSOLQJ�WR�EDODQFHG�OLQHV�

7R�XQGHUVWDQG�WKH�RSHUDWLRQ�RI�WKH�=�0DWFK��\RX�PXVW�ILUVW�XQGHUVWDQG�WKH�FRQFHSW�RI�WKH�/�PDWFK
DV�D�WXQHG�FLUFXLW�DQG�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�UHVLVWDQFH�ORDGHG�DFURVV�D�WXQHG�FLUFXLW�DQG�WKH
UHVLVWDQFH�VHHQ�LQ�VHULHV�ZLWK�LW�IRU�D�JLYHQ�YDOXH�RI�ORDGHG�4��7R�EUXVK�XS�RQ�WKLV��,�VXJJHVW
UHDGLQJ�WKH�ILUVW�IHZ�SDJHV�RI�WKH�*UDKDP�7KRUQWRQ�DUWLFOH�RQ�WKH�/�0DWFK��6HH�UHIHUHQFH�EHORZ��

$QRWKHU�IHDWXUH�RI�WKH�6LQJOH�&RLO�VSOLW�VWDWRU�&��DQG�WDSSHG�/��DUUDQJHPHQW�LV�WKDW�LW�FDQ�SDUDOOHO
UHVRQDWH�DW�WZR�GLIIHUHQW�IUHTXHQFLHV�IRU�WKH�RQH�VHWWLQJ�RI�&���+HQFH��WKH�FLUFXLW�FDQ�PDWFK�WZR
GLIIHUHQW�WXQLQJ�UDQJHV�DQG�DFKLHYH�D�ZLGHU�WXQLQJ�UDQJH�WKDQ�IRU�VLPLODU�YDOXHV�RI�FRPSRQHQWV�LQ�D
VLPSOH�/&�SDUDOOHO�FRQQHFWLRQ��7KLV�KDV�EHHQ�H[SODLQHG�E\�7RP�6HHG�=/�44�LQ�0DUFK������LVVXH
RI�%UHDN�,Q�

7KH�ZKROH�FRQFHSW�RI�WKH�6LQJOH�&RLO�=�0DWFK�LV�TXLWH�VLPSOH�LQ�SULQFLSOH�DQG�WKH�XQLW�LV�VLPSOH�WR
FRQVWUXFW��,�KDYH�H[SHULPHQWHG�ZLWK�WKH�VLQJOH�FRLO�DUUDQJHPHQW�WR�ILQDOLVH�RQ�WKLV�SDUWLFXODU�FLUFXLW
DUUDQJHPHQW�DV�VKRZQ��,�KDYH�EHHQ�DEOH�WR�FRQILUP�E\�H[WHQVLYH�WHVWLQJ�WKDW�LW�ZLOO�PDWFK�D�ZLGH
UDQJH�RI�ORDG�FRQGLWLRQV�RQ�DOO�WKH�$PDWHXU�+)�EDQGV��7ZLQ�FRLO�GHVLJQV�KDYH�EHHQ�DURXQG�IRU�D
ORQJ�WLPH�EXW�WKLV�VLQJOH�FRLO�XQLW�FDQ�GR�LW�DOO�

)XUWKHU�DUWLFOHV�RQ�WKH�6LQJOH�&RLO�=�0DWFK

0RGLILFDWLRQV�IRU�����0+]���&OLFN�+HUH

$�453�=�0DWFK�XVLQJ�D�7RURLGDO�&RUHG�&RLO���&OLFN�+HUH

$�=�0DWFK�PDGH�IRU�+LJKHU�5)�3RZHU���&OLFN�+HUH

7XQLQJ�Y�V�/RDG�&XUYHV���&OLFN�+HUH

)XUWKHU�EDFNJURXQG�LQIRUPDWLRQ�RQ�WKH�'HVLJQ�DQG�&KDUDFWHULVWLFV�RI�WKH�6LQJOH�&RLO�=
0DWFK�FDQ�EH�IRXQG�LQ�DUWLFOHV�SXEOLVKHG�LQ�WKH�MRXUQDO��$0$7(85�5$',2��DV�OLVWHG
IROORZLQJ�

7KH�$5�6LQJOH�&RLO�=�0DWFK���5DQGRP�5DGLDWRUV��)HEUXDU\�����
7KH�$5�6LQJOH�&RLO�=�0DWFK���/OR\G�%XWOHU��$SULO�DQG�0D\�����
$Q�/�RI�D�1HWZRUN���*UDKDP�7KRUQWRQ���$SULO�DQG�0D\�����
�(IILFLHQF\�RI�WKH�=�0DWFK���/OR\G�%XWOHU���6HSWHPEHU�����
�2XWSXW�%DODQFH�RQ�WKH�=�0DWFK���/OR\G�%XWOHU���$SULO�����
7KH�=�0DWFK�XVLQJ�D�7RURLGDO�&RUH�&RLO���/OR\G�%XWOHU���6HSWHPEHU�����
�7KH�=�0DWFK�DQG�LWV�0DWFKLQJ�/RDG�5DQJH���$Q�LQKHUHQW�'URS�RXW�ZLWK�&HUWDLQ�&DSDFLWLYH
/RDGV���/OR\G�%XWOHU�DQG�*UDKDP�7KRUQWRQ���0DUFK�����

%DFN�WR�+RPH3DJH


