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&RQWDFW�,QIRUPDWLRQ
.DQWURQLFV�����(����UG�6WUHHW�/DZUHQFH��.DQVDV������
6DOHV�,QTXLULHV3KRQH� ���������������$0�WR���30��&HQWUDO�7LPH��0RQGD\�WKURXJK�)ULGD\)D[� ������������(PDLO� VDOHV#NDQWURQLFV�FRPZZZ�NDQWURQLFV�FRP
7HFKQLFDO�6XSSRUW3KRQH� ���������������$0����1RRQ�DQG�����30��&HQWUDO�7LPH��0RQGD\�WKURXJK�)ULGD\)D[� ������������(PDLO� VHUYLFH#NDQWURQLFV�FRP
7KH�.DQWURQLFV�.$0�;/ LV�PDQXIDFWXUHG�LQ�WKH�8�6�$�
$OO�EUDQGV�DQG�SURGXFW�QDPHV�DUH�WUDGHPDUNV�RI�WKH�UHVSHFWLYH�FRPSDQLHV�
7KH�.$0�;/ LV�D�.DQWURQLFV�KDUGZDUH�DQG�VRIWZDUH�GHVLJQ�LQFRUSRUDWLQJ�WKH�$;����3DFNHW�SURWRFRODV�DGRSWHG�E\�WKH�$PHULFDQ�5DGLR�5HOD\�/HDJXH�
.$0�;/��DQG�3DFWHUP��.�1(7��DQG�*�725��DUH�WUDGHPDUNV�RI�.DQWURQLFV�&R���,QF�
1(7�520�LV�D�UHJLVWHUHG�WUDGHPDUN�RI�62)7:$5(������
$356�LV�D�UHJLVWHUHG�WUDGHPDUN�RI�%RE�%UXQLQJD��:%�$35�
36.���LV�D�GHVLJQ�RI�3HWHU�0DUWLQH]��*�3/;
$�63(&,$/�7+$1.6�72�3HWHU�0DUWLQH]�*�3/;��IRU�KLV�FRQVXOWDWLRQ��DQG�GLUHFWLRQ�RI�LPSOHPHQWDWLRQ�RI�36.���LQ�WKH.$0 ;/ 71&�
.DQWURQLFV�%HWD�7HVWHUV�IRU�WKH�.$0 ;/�%HUW�$PHUR��9(�$0$+DUYH\�1LGD\��.�78(5LFN�5XKO��:�3&
'LVFODLPHU�1RWLFH
:H�KDYH�DWWHPSWHG�WR�PDNH�WKLV�PDQXDO�WHFKQLFDOO\�DQG�W\SRJUDSKLFDOO\�FRUUHFW�DV�RI�WKH�GDWH�RI�WKHFXUUHQW�SULQWLQJ��3URGXFWLRQ�FKDQJHV�WR�WKH�.$0�;/ PD\�DGG�FKDQJHV�WR�WKH�PDQXDO�DW�D�ODWHU�GDWH�
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6HQG�FRPPHQWV�RU�VXJJHVW�FRUUHFWLRQV�WR�.DQWURQLFV�&R��,QF��������(����UG�6WUHHW��/DZUHQFH��.6�������RU�H�PDLO�VDOHV#NDQWURQLFV�FRP�
,QIRUPDWLRQ�LQ�WKLV�GRFXPHQW�LV�VXEMHFW�WR�FKDQJH�ZLWKRXW�QRWLFH�
&RQWHQWV�RI�WKLV�SXEOLFDWLRQ�RU�WKH�ILUPZDUH�ZLWKLQ�WKH�.$0�;/ PD\�QRW�EH�UHSURGXFHG�LQ�DQ\�IRUPZLWKRXW�WKH�ZULWWHQ�SHUPLVVLRQ�RI�WKH�FRS\ULJKW�RZQHU�
3ULQWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD�
.DQWURQLFV�:DUUDQW\�5HJLVWUDWLRQ
3OHDVH�WDNH�WKH�WLPH�WR�ILOO�RXW�WKH�ZDUUDQW\�UHJLVWUDWLRQ�IRUP��RU�D�FRS\�RI�WKH�IRUP��DQG�PDLO�LW�WR.DQWURQLFV��LQFOXGLQJ�D�FRS\�RI�\RXU�VDOHV�UHFHLSW��WR�UHJLVWHU�\RXU�SXUFKDVH��.DQWURQLFV�PXVW�UHFHLYHZDUUDQW\�UHJLVWUDWLRQ�ZLWKLQ����GD\V�RI�SXUFKDVH�RI�WKH�.DQWURQLFV�.$0�;/ WR�EH�YDOLG��%RWK�PXVW�EHRQ�ILOH�DW�.DQWURQLFV�LQ�RUGHU�IRU�\RX�WR�UHFHLYH�ZDUUDQW\�VHUYLFH��5HIHU�WR�WKH�ZDUUDQW\�SROLF\�LQ�WKLVPDQXDO�IRU�IXUWKHU�LQIRUPDWLRQ�
0DLO�IRUP�DQG�VDOHV�UHFHLSW�WR�
.DQWURQLFV�����(���UG 67/DZUHQFH��.6������
:DUUDQW\�5HJLVWUDWLRQ
/DVW�1DPH��BBBBBBBBBBBBBBBBBBBBBBBB
)LUVW�1DPH��BBBBBBBBBBBBBBBBBBBBBBBB &DOO�6LJQ��BBBBBBBBBBBBBBBBBBB
0DLOLQJ�$GGUHVV
&LW\��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���������������7HOHSKRQH��BBBBBBBBBBBBBBBBBB
6WDWH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����������������(�0DLO�����BBBBBBBBBBBBBBBBBBBBBBBBB
=LS�3RVWDO�&RGH��BBBBBBBBBBBBBBBBBBBBB
&RXQWU\��BBBBBBBBBBBBBBBBBBBBBBBBBBBB
3URGXFW���.$0�;/ 6HULDO����BBBBBBBBBBBBB
'DWH�RI�3XUFKDVH��BBBBBBBBBBBBBBBB 'HDOHU��BBBBBBBBBBBBBB
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,03257$17��5($'�7+,6�3$*(�%()25(�,167$//,1*�7+,6.$17521,&6�352'8&7
7KLV�SURGXFW�FRQWDLQV�62)7:$5(�RQ�3URJUDPPDEOH�0HPRU\��520��DQG�RU�GLVNHWWH��ZKLFK�LVSURWHFWHG�E\�ERWK�8QLWHG�6WDWHV�FRS\ULJKW�ODZ�DQG�LQWHUQDWLRQDO�WUHDW\�SURYLVLRQV�
,I�\RX�LQVWDOO�RU�XVH�WKLV�SURGXFW��\RX�ZLOO�EH�GHHPHG�WR�EH�ERXQG�E\�WKH�WHUPV�RI�WKH�62)7:$5(OLFHQVH�VKRZQ�EHORZ��,I�\RX�GR�QRW�ZLVK�WR�EH�ERXQG�E\�VXFK�OLFHQVH��UHWXUQ�WKH��XQXVHG��FRPSOHWHSURGXFW�SDFNDJH�WR�\RXU�VXSSOLHU�IRU�UHIXQG��7KH�VXSSOLHU�PD\�GHGXFW�UHVWRFNLQJ�UH�SDFNDJLQJ�FRVWV�
/LFHQVH�$JUHHPHQW
���/LFHQVH��,Q�FRQVLGHUDWLRQ�RI�SD\PHQW�RI�WKH�/LFHQVH�)HH��ZKLFK�LV�LQFOXGHG�LQ�WKH�SULFH�RI�WKHSURGXFW��WKH�/LFHQVHH��\RX��LV�JUDQWHG�E\�WKH�/LFHQVRU�.DQWURQLFV�&RPSDQ\��,QF����.DQWURQLFV��D�QRQ�H[FOXVLYH�ULJKW�WR�XVH�WKH�62)7:$5(�DQG�DVVRFLDWHG�GRFXPHQWDWLRQ��1R�RZQHUVKLS�ULJKWV�WR�WKH62)7:$5(�RU�LWV�'RFXPHQWDWLRQ�DUH�WUDQVIHUUHG�IURP�.DQWURQLFV�WR�\RX�
���7HUP��7KLV�/LFHQVH�$JUHHPHQW�LV�HIIHFWLYH�XQWLO�WHUPLQDWHG��<RX�PD\�WHUPLQDWH�WKLV�$JUHHPHQW�E\GHVWUR\LQJ�WKH�3520�RU�GLVNHWWH�DQG�GRFXPHQWDWLRQ��<RX�PD\�QRW�UHQW�RU�OHDVH�WKH�62)7:$5(��EXW\RX�PD\�WUDQVIHU�WKH�62)7:$5(�DQG�DFFRPSDQ\LQJ�ZULWWHQ�PDWHULDOV�RQ�D�SHUPDQHQW�EDVLV�SURYLGHG\RX�UHWDLQ�QR�FRSLHV�DQG�WKH�UHFLSLHQW�DJUHHV�WR�WKH�WHUPV�RI�WKLV�$JUHHPHQW��.DQWURQLFV�PD\�WHUPLQDWHWKLV�$JUHHPHQW�ZLWKRXW�QRWLFH�LI�\RX�YLRODWH�DQ\�WHUPV�RU�FRQGLWLRQV�RI�WKH�DJUHHPHQW��,Q�WKH�HYHQW�RIWHUPLQDWLRQ�RI�WKH�$JUHHPHQW��SURYLVLRQV�UHODWLQJ�WR�.DQWURQLFV
�GLVFODLPHUV�RI�ZDUUDQWLHV��OLPLWDWLRQRI�OLDELOLW\��UHPHGLHV��RU�GDPDJHV�DQG�.DQWURQLFV
�SURSULHWDU\�ULJKWV�VKDOO�VXUYLYH�
���2EMHFW�&RGH��7KH�62)7:$5(�LV�GHOLYHUHG�LQ�REMHFW�FRGH�RQO\��<RX�VKDOO�QRW�UHYHUVH�FRPSLOH�RURWKHUZLVH�UHYHUVH�HQJLQHHU�WKH�62)7:$5(�
���/LPLWHG�:DUUDQW\��7KLV�SURGXFW�LV�FRYHUHG�E\�WKH�VWDQGDUG�.DQWURQLFV�&R���,QF��/LPLWHG�:DUUDQW\�ZKLFK�LV�HQFORVHG�
���*HQHUDO��7KLV�/LFHQVH�$JUHHPHQW�FRQVWLWXWHV�WKH�FRPSOHWH�$JUHHPHQW�EHWZHHQ�\RX�DQG�.DQWURQLFV�7KH�62)7:$5(�DQG�RU�'RFXPHQWDWLRQ�PD\�QRW�EH�H[SRUWHG�RU�UH�H[SRUWHG�LQ�YLRODWLRQ�RI�DQ\H[SRUW�ODZV�RU�UHJXODWLRQV�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD�RU�DQ\�RWKHU�DSSOLFDEOH�MXULVGLFWLRQ��7KLV$JUHHPHQW�VKDOO�EH�JRYHUQHG�E\�DQG�LQWHUSUHWHG�XQGHU�WKH�ODZV�RI�WKH�6WDWH�RI�.DQVDV��8QLWHG�6WDWHVRI�$PHULFD��8VH��GXSOLFDWLRQ��RU�GLVFORVXUH�E\�WKH�*RYHUQPHQW�RI�WKH�8QLWHG�6WDWHV�LV�VXEMHFW�WRUHVWULFWLRQV�DV�VHW�IRUWK�LQ�VXESDUDJUDSK��F�����LL��RI�WKH�5LJKWV�LQ�7HFKQLFDO�'DWD�DQG�&RPSXWHU62)7:$5(�FODXVH�RI�')$56���������������.DQWURQLFV�PD\�LQ�LWV�VROH�GLVFUHWLRQ��SURYLGH�\RX�ZLWKXSJUDGHV�RI�WKH�62)7:$5(�DQG�RU�'RFXPHQWDWLRQ�LI�\RX�KDYH�SURYLGHG�.DQWURQLFV�\RXU�FRPSOHWHG:DUUDQW\�UHJLVWUDWLRQ�ZLWK�D�FRS\�RI�\RXU�UHFHLSW�VKRZLQJ�WKH�DPRXQW�\RX�SDLG�
/,&(16((�$&.12:/('*(6�+$9,1*�5($'�$1'�81'(56722'�7+,6�$*5((0(17$1'�$*5((6�72�%(�%281'�%<�,76�7(506��/,&(16((�)857+(5�$*5((6�7+$7�7+,6$*5((0(17�,6�7+(�&203/(7(�$1'�(;&/86,9(�67$7(0(17�2)�7+(�$*5((0(17%(7:((1�/,&(16((�$1'�/,&(1625�$1'�683(56('(6�$1<�352326$/�25�35,25$*5((0(17��25$/�25�:5,77(1��$1'�$1<�27+(5�&20081,&$7,216�5(/$7,1*�727+(�68%-(&7�0$77(5�2)�7+,6�$*5((0(17�
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/LPLWHG�:DUUDQW\
.$17521,&6�&2���,1&�(IIHFWLYH�1RYHPEHU��������
7R�UHFHLYH�QRWLFH�RI�IXWXUH�XSGDWHV��RU�IUHH�FRS\�RI�WKLV�PDQXDO��SOHDVH�JR�WR�ZZZ�NDQWURQLFV�FRP�
127(��5HWXUQ�RI�WKH�:DUUDQW\�5HJLVWUDWLRQ�FDUG�DQG�SURRI�RI�SXUFKDVH�LV�D�SUH�FRQGLWLRQ�WR�ZDUUDQW\FRYHUDJH�
���:$55$17<��.DQWURQLFV�&R���,QF����.DQWURQLFV���ZDUUDQWV�WR�WKH�ILUVW�FRQVXPHU�SXUFKDVHU��\RX����IRU�WKH�$SSOLFDEOH�:DUUDQW\�3HULRG��DV�GHVFULEHG�EHORZ���WKDW�WKH�$SSOLFDEOH�3URGXFW��DVGHVFULEHG�EHORZ��ZLOO�EH�IUHH�IURP�GHIHFWV�LQ�PDWHULDO�DQG�ZRUNPDQVKLS�
���5(0('<��.DQWURQLFV�DJUHHV�WKDW��IRU�DQ\�$SSOLFDEOH�3URGXFW�IRXQG�E\�.DQWURQLFV�WR�EH�LQYLRODWLRQ�RI�WKH�ZDUUDQW\�RI�6HFWLRQ���KHUHRI�ZLWKLQ�WKH�$SSOLFDEOH�:DUUDQW\�3HULRG��LW�ZLOO��DW�LWVRSWLRQ��UHSDLU�RU�UHSODFH�WKH�GHIHFWLYH�$SSOLFDEOH�3URGXFW�DW�QR�FKDUJH�WR�\RX��H[FOXGLQJ�LQ�ERXQGVKLSSLQJ�FKDUJHV�
���(;&/86,9(�5(0('<��5HSDLU�RU�UHSODFHPHQW�RI�WKH�$SSOLFDEOH�3URGXFW��DV�SURYLGHG�KHUHLQ��LVWKH�VROH�UHPHG\�DYDLODEOH�WR�\RX�DJDLQVW�.DQWURQLFV��DQG�LQ�QR�HYHQW�ZLOO�.DQWURQLFV�EH�UHVSRQVLEOHIRU�DQ\�RWKHU�OLDELOLW\�RU�GDPDJHV�RU�IRU�LQFLGHQWDO��VSHFLDO��RU�FRQVHTXHQWLDO�GDPDJHV��UHJDUGOHVV�RIZKHWKHU�SXUSRUWHG�OLDELOLW\�LV�SUHGLFDWHG�XSRQ�QHJOLJHQFH��VWULFW�WRUW��FRQWUDFW��RU�RWKHU�SURGXFWVOLDELOLW\�WKHRU\�DQG�ZKHWKHU�RU�QRW�.DQWURQLFV�LV�ZDUQHG�DERXW�WKH�SRVVLELOLW\�RI�VXFK�OLDELOLW\�RUGDPDJHV��620(�67$7(6�'2�127�$//2:�7+(�(;&/86,21�25�/,0,7$7,21�2),1&,'(17$/�25�&216(48(17,$/�'$0$*(6��62�7+(�$%29(�/,0,7$7,21�25(;&/86,21�0$<�127�$33/<�72�<28�
���',6&/$,0(5��7KLV�/LPLWHG�:DUUDQW\�LV�LQ�OLHX�RI�DOO�RWKHU�ZDUUDQWLHV�H[SUHVVHG�RU�LPSOLHG�DQG�QRUHSUHVHQWDWLYH�RU�SHUVRQ�LV�DXWKRUL]HG�WR�DVVXPH�IRU�.DQWURQLFV�DQ\�RWKHU�OLDELOLW\�LQ�FRQQHFWLRQ�ZLWKWKH�VDOH�RI�LWV�SURGXFWV��.$17521,&6�63(&,),&$//<�',6&/$,06�7+(�,03/,(':$55$17<�2)�0(5&+$17$%,/,7<�$1'�,03/,('�:$55$17<�2)�),71(66�)25�$3$57,&8/$5�385326(�)25�$1<�$33/,&$%/(�352'8&7��,)��+2:(9(5��<28�$5(�$&21680(5�:,7+,1�7+(�0($1,1*�2)����8�6�&�����������7+(�$%29(�',6&/$,0(5�2),03/,('�:$55$17,(6�,6�())(&7,9(�21/<�)25�3(5,2'6�2876,'(�7+(�$33/,&$%/(:$55$17<�3(5,2'��620(�67$7(6�'2�127�$//2:�/,0,7$7,216�21�+2:�/21*�$1,03/,('�:$55$17<�/$676��62�7+(�$%29(�/,0,7$7,21�0$<�127�$33/<�72�<28�
���$33/,&$%/(�352'8&76�$1'�3(5,2'6��.DQWURQLFV�SURGXFWV�DUH�RI�WZR�W\SHV�������KDUGZDUHXQLWV�DQG�����ILUPZDUH�DQG�VRIWZDUH�IRU�RSHUDWLRQ�RI�WKHVH�XQLWV��ZKHWKHU�LQFRUSRUDWHG�LQWR�WKH�XQLWVWKHPVHOYHV�RU�VHSDUDWH�IURP�WKH�XQLWV�DV�DGMXQFWV�RU�DFFHVVRULHV�WR�WKH�XQLWV��+DUGZDUH�XQLWV�DQG�WKHPHGLD�FRQWDLQLQJ�ILUPZDUH��VRIWZDUH�DQG�GRFXPHQWDWLRQ�DUH�VROG�WR�WKH�FRQVXPHU�SXUFKDVHU�DQGEHFRPH�SURSHUW\�RI�WKH�SXUFKDVHU��)LUPZDUH�DQG�VRIWZDUH�DUH�OLFHQVHG�IRU�XVH�E\�WKH�FRQVXPHUSXUFKDVHU�LQ�UHWXUQ�IRU�D�IHH�LQFOXGHG�LQ�WKH�SXUFKDVH�SULFH�RI�WKH�XQLWV�DQG�GR�QRW�EHFRPH�WKH�SURSHUW\RI�WKH�FRQVXPHU���6HH�VHSDUDWH�/LFHQVH�$JUHHPHQW�SURYLGHG�ZLWK�WKHVH�SURGXFWV���7KH�SURGXFW�WRZKLFK�WKLV�ZDUUDQW\�RI�6HFWLRQ���KHUHRI�DSSOLHV��KHUHLQ��$SSOLFDEOH�3URGXFWV���DQG�WKH�SHULRG�GXULQJZKLFK�WKH�ZDUUDQW\�VKDOO�DSSO\��KHUHLQ���$SSOLFDEOH�:DUUDQW\�3HULRG���DUH�DV�IROORZV�
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$SSOLFDEOH�:DUUDQW\�3HULRG��2QH�����\HDU�IURP�GDWH�RI�SXUFKDVH�
���(;&/86,216��7KLV�/LPLWHG�:DUUDQW\�GRHV�QRW�DSSO\�WR�WKH�FRVPHWLF�DSSHDUDQFH�RI�WKH$SSOLFDEOH�3URGXFW��WR�EURNHQ�RU�FUDFNHG�FDELQHWV��WR�DQ\�DFFHVVRU\�QRW�VXSSOLHG�E\�.DQWURQLFV�ZKLFKLV�XVHG�ZLWK�WKH�$SSOLFDEOH�3URGXFW��WR�DQ\�SURGXFW�WKDW�KDV�EHHQ�VXEMHFW�WR�PLVXVH�DEXVH�RU�RYHU�YROWDJH��WR�DQ\�SURGXFW�WKDW�KDV�EHHQ�PRGLILHG�E\�QRQ�.DQWURQLFV�SHUVRQQHO�XQOHVV�VSHFLILFDOO\DXWKRUL]HG�LQ�ZULWLQJ�E\�.DQWURQLFV��RU�WR�DQ\�SURGXFW�GDPDJHG�RU�LPSDLUHG�E\�VKLSSLQJ��ZKHWKHU�RUQRW�FDXVHG�E\�SRRU�SDFNDJLQJ���QHJOHFW��DFFLGHQW��ZLULQJ�QRW�LQVWDOOHG�E\�.DQWURQLFV��LPSURSHUSDUDPHWHU�VHWWLQJV�ZKLFK�DUH�FOHDUHG�E\�SHUIRUPLQJ�D�KDUG�UHVHW��RU�XVH�LQ�YLRODWLRQ�RI�LQVWUXFWLRQVIXUQLVKHG�E\�.DQWURQLFV�RU�RI�JHQHUDOO\�DFFHSWHG�LQGXVWU\�SUDFWLFH��.DQWURQLFV�GRHV�QRW�ZDUUDQW�WKDWWKH�IXQFWLRQV�FRQWDLQHG�LQ�DQ\�VRIWZDUH�ZLOO�PHHW�\RXU�UHTXLUHPHQWV�RU�DFKLHYH�\RXU�LQWHQGHG�UHVXOWV�RU�WKDW�RSHUDWLRQ�RI�DQ\�VRIWZDUH�ZLOO�EH�XQLQWHUUXSWHG�RU�HUURU�IUHH�RU�ZLWKRXW�HIIHFW�XSRQ�RWKHUVRIWZDUH�XVHG�ZLWK�LW��5HVSRQVLELOLW\�IRU�WKH�VHOHFWLRQ�RI�WKH�KDUGZDUH�DQG�VRIWZDUH�SURJUDP�WRDFKLHYH�\RXU�LQWHQGHG�UHVXOWV�UHVWV�ZLWK�\RX�
���5(0('<�352&('85(��6KRXOG�\RX�QHHG�WR�PDNH�D�ZDUUDQW\�FODLP��ILUVW�FRQWDFW�WKH�GHDOHU�IURPZKRP�\RX�SXUFKDVHG�WKH�SURGXFW��,I�WKH�GHDOHU�LV�XQDEOH�WR�DVVLVW�\RX��FRQWDFW�.DQWURQLFV�&R���,QF���E\PDLO�DW������(DVW���UG�6WUHHW��/DZUHQFH��.DQVDV�������86$��E\�ID[�DW���������������RU�E\�SKRQH�DWRXU�&XVWRPHU�6XSSRUW�QXPEHU���������������+RXUV����$0�WR����1RRQ�DQG���30�WR���30�&HQWUDO7LPH���&RQWDFW�XV�SULRU�WR�UHWXUQLQJ�DQ�$SSOLFDEOH�3URGXFW�WR�UHFHLYH�D�5HWXUQ�$XWKRUL]DWLRQ�1XPEHU��$V�D�SUDFWLFDO�PDWWHU��SUREOHPV�FDQ�RIWHQ�EH�VROYHG�LQ�VXFK�D�PDQQHU�ZLWKRXW�WKH�SURGXFW�KDYLQJ�WREH�UHWXUQHG�WR�.DQWURQLFV�IRU�UHSDLU�RU�UHSODFHPHQW���5HWXUQ�RI�DQ\�$SSOLFDEOH�3URGXFW�IRU�WKHHQIRUFHPHQW�RI�ULJKWV�XQGHU�WKLV�/LPLWHG�:DUUDQW\�VKDOO�EH�DW�\RXU�H[SHQVH��$Q\�SURGXFW�UHWXUQHG�IRUZDUUDQW\�VHUYLFH��ZKLFK�.DQWURQLFV�GHWHUPLQHV�WR�EH�ZLWKRXW�GHIHFW�RU�QRW�FRYHUHG�E\�WKLV�/LPLWHG:DUUDQW\��VKDOO�EH�VXEMHFW�WR�D�PLQLPXP�ODERU�FKDUJH�DQG�WKH�SURGXFW�ZLOO�EH�UHWXUQHG�WR�\RX�DW�\RXUVROH�H[SHQVH��3OHDVH�QRWH��QR�ZDUUDQW\�VHUYLFH�ZLOO�EH�SURYLGHG�XQWLO�.DQWURQLFV�KDV�EHHQ�IXUQLVKHGZLWK�\RXU�:DUUDQW\�5HJLVWUDWLRQ�FDUG�DQG�FRS\�RI�SURRI�RI�SXUFKDVH�HVWDEOLVKLQJ�SXUFKDVH�GDWH�
���121�$66,*10(17��7KLV�/LPLWHG�:DUUDQW\�LV�QRW�DVVLJQDEOH�E\�\RX��$Q\�DWWHPSW�WR�DVVLJQ�RUWUDQVIHU�DQ\�RI�WKH�ULJKWV��GXWLHV��RU�REOLJDWLRQV�KHUHRI�LV�YRLG�
���27+(5�5,*+76��7KLV�/LPLWHG�:DUUDQW\�JLYHV�\RX�VSHFLILF�OHJDO�ULJKWV�DQG�\RX�PD\�DOVR�KDYHRWKHU�ULJKWV��ZKLFK�YDU\�IURP�MXULVGLFWLRQ�WR�MXULVGLFWLRQ�
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5HWXUQ�5HSDLU�3URFHGXUHV
,PSRUWDQW��2XU�UHSDLU�VWDWLVWLFV�VKRZ�WKDW�D�ODUJH�SHUFHQWDJH�RI�XQLWV�UHWXUQHG�IRU�VHUYLFH��GR�QRW��LQIDFW��UHTXLUH�DQ\�VHUYLFH��7KHUHIRUH��ZH�DGYLVH�\RX�WR�SOHDVH�GRXEOH�FKHFN�WKH�IROORZLQJ�OLVW�RIFRPPRQ��XVHU�VROYDEOH��VRXUFHV�RI�GLIILFXOW\�EHIRUH�FRQWDFWLQJ�.DQWURQLFV�DERXW�UHWXUQLQJ�\RXU�XQLWIRU�VHUYLFH��$Q�50$��5HWXUQ�0HUFKDQGLVH�$XWKRUL]DWLRQ��QXPEHU�PXVW�EH�UHTXHVWHG�DQG�UHFHLYHG�DQG�LQFOXGHG�ZLWK�WKH�XQLW�UHWXUQHG�IRU�UHSDLU��,I�D�XQLW�LV�UHFHLYHG�ZLWKRXW�DQ�50$�QXPEHU��WKHVKLSPHQW�ZLOO�EH�GHQLHG�
&KHFN�/LVW�IRU�3RVVLEOH�3UREOHPV,I�HQFRXQWHULQJ�GLIILFXOW\�LQ�JHWWLQJ�WKLV�HTXLSPHQW�WR��WDON��WR�\RXU�FRPSXWHU��SOHDVH�SHUIRUP�DW�OHDVWWKH�IROORZLQJ�OLPLWHG�FKHFNV�EHIRUH�FDOOLQJ�RU�ZULWLQJ�
x &DUHIXOO\�FKHFN�WKH�ZLULQJ�FRQQHFWLRQV�EHWZHHQ�WKH�FRPSXWHU�VHULDO��56�����SRUW��DQG�WKH�.$0;/�
x ,I�WKH�FDEOHV�ZHUH�SXUFKDVHG�IURP�D�WKLUG�SDUW\�VRXUFH��GRXEOH�FKHFN�WR�EH�VXUH�WKDW�WKH\�FRQIRUPWR�WKH�ZLULQJ�LQVWUXFWLRQV�LQ�WKLV�PDQXDO�
x 9HULI\�WKH�VHULDO�EDXG�UDWH�VHWWLQJ�LQ�WKH�WHUPLQDO�SURJUDPV�
x ,W�PD\�EH�XVHIXO�WR�SHUIRUP�D��+DUG�5HVHW����6HH�+DUG�5HVHW�VHFWLRQ��
,I�VHUYLFH�RU�UHSDLUV�VWLOO�DSSHDU�QHFHVVDU\�DIWHU�FKHFNLQJ�WKH�LWHPV�OLVWHG�DERYH��LW�PD\�EH�ZLVH�WR�FDOO�ID[��HPDLO��RU�ZULWH�.DQWURQLFV�WR�GHWHUPLQH�LI�WKH�SUREOHP�FDQ�EH�VROYHG�ZLWKRXW�UHWXUQLQJ�WKH�XQLW�
7KH�.DQWURQLFV�ZHE�SDJH�DOVR�LQFOXGHV�D�)$4�VHFWLRQ��ZLWK�D�OLVW�RI�FRPPRQ�SUREOHPV�DQG�VROXWLRQV�
5HWXUQ�3URFHGXUHV:KHQ�FDOOLQJ�WKH�VHUYLFH�GHSDUWPHQW��KDYH�WKH�IROORZLQJ�LQIRUPDWLRQ�DYDLODEOH�
x 7KH�XQLW�QDPH�DQG�VHULDO�QXPEHU��WKH�VHULDO�QXPEHU�LV�IRXQG�RQ�WKH�ERWWRP�RI�WKH�XQLW�
x 7KH�ILUPZDUH�YHUVLRQ�QXPEHU��WKH�YHUVLRQ�QXPEHU�LV�GLVSOD\HG�LQ�UHVSRQVH�WR�WKH�9(56,21FRPPDQG�
x 7KH�VWHSV�WKDW�KDYH�EHHQ�WDNHQ�WR�GHWHUPLQH�WKDW�WKH�SUREOHP�LV�ZLWK�WKH�.$0�;/
x $QG��LI�SRVVLEOH��KDYH�WKH�.$0�;/ DQG�FRPSXWHU�DYDLODEOH�WR�SHUIRUP�WURXEOHVKRRWLQJ�RSHUDWLRQV�
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7KH�6HUYLFH�'HSDUWPHQW�WHOHSKRQH�KRXUV�DUH���$0�WR����1RRQ�DQG���30�WR���30�&HQWUDO�7LPH�0RQGD\�WKURXJK�)ULGD\��7HOHSKRQH�DFFHVV�WR�WKH�VHUYLFH�GHSDUWPHQW�LV�QRW�DYDLODEOH�RXWVLGH�WKHVWDWHG�KRXUV�
6HUYLFH�GHSDUWPHQW�FRQWDFW�LQIRUPDWLRQ�
.DQWURQLFV�&R���,QF������(����UG�6WUHHW/DZUHQFH��.6������
3KRQH������������������$0�WR����1RRQ�DQG���30�WR���30��FHQWUDO�WLPH�)D[��������������(PDLO�DGGUHVV��VHUYLFH#NDQWURQLFV�FRP:HE�VLWH��KWWS���ZZZ�NDQWURQLFV�FRP
:KHQ�ZULWLQJ��ID[LQJ��RU�VHQGLQJ�HPDLO�WR�.DQWURQLFV��LQFOXGH�D�FOHDU�GHVFULSWLRQ�RI�WKH�SUREOHP��XQLWQDPH��ILUPZDUH�YHUVLRQ��FRPSXWHU�W\SH��FRPPXQLFDWLRQ�VRIWZDUH�XVHG�DQG�LI�SRVVLEOH��D�OLVW�RI�FXUUHQWSDUDPHWHU�VHWWLQJV�LQ�WKH�XQLW��DV�VKRZQ�LQ�UHVSRQVH�WR�D�',63/$<�FRPPDQG��
%H�VXUH�WR�LQFOXGH�D�UHWXUQ�ID[�QXPEHU��PDLOLQJ�DGGUHVV��DQG�RU�HPDLO�DGGUHVV�
5HWXUQV�GLUHFW�WR�WKH�IDFWRU\�IRU�UHIXQG�RU�H[FKDQJH��DUH�VWULFWO\�UHJXODWHG��7KH�VDOHV�GHSDUWPHQW�PXVWDSSURYH�DQ\�UHWXUQ�IRU�UHIXQG�RU�H[FKDQJH�
,I�WKH�XQLW�ZDV�UHFHQWO\�SXUFKDVHG�IURP�RQH�RI�RXU�DXWKRUL]HG�GHDOHUV��FRQWDFW�WKDW�GHDOHU�ILUVW�
5HSDLU�6HUYLFH�&KDUJHV&RQVXOW�WKH�OLPLWHG�ZDUUDQW\�SROLF\�LQ�WKLV�PDQXDO�IRU�WKH�VHUYLFH�SURYLVLRQV�RIIHUHG�E\�.DQWURQLFV�DWQR�FKDUJH��7KLV�ZDUUDQW\�LV�FRQVLGHUHG�WR�EH�LQ�IRUFH�RQO\�ZKHQ�WKH�FXVWRPHU�KDV�VXEPLWWHG�DFRPSOHWHG�ZDUUDQW\�UHJLVWUDWLRQ�ZLWKLQ����GD\V�RI�SXUFKDVH��DQG�ZKHQ�WKH�VWLSXODWLRQV�RI�WKH�ZDUUDQW\KDYH�EHHQ�PHW�
9LRODWLRQV�RI�ZDUUDQW\�FODXVHV�ZLOO�DXWRPDWLFDOO\�YRLG�WKH�ZDUUDQW\��DQG�FRVW�RI�VHUYLFH�RU�UHSDLUV�ZLOOEH�FKDUJHG�WR�WKH�RZQHU��6HUYLFH�RXWVLGH�WKH�ZDUUDQW\�SHULRG�ZLOO�EH�FKDUJHG�DW�WKH�FRVW�RI�SDUWV��ODERU�DQG�UHWXUQ�VKLSSLQJ��DW�WKH�WLPH�RI�WKH�UHSDLU�RU�VHUYLFH��8QLWV�VHQW�IRU�VHUYLFH�RU�UHSDLU��ZLWKRXW�SULRU5HWXUQ�$XWKRUL]DWLRQ��ZLOO�EH�VXEMHFW�WR�WKH�PLQLPXP�FKDUJH�IRU�ODERU�SOXV�FRVW�RI�UHWXUQ�VKLSSLQJ�DQGKDQGOLQJ�
5HSDLU�RU�'$0$*(�WR�D�XQLW��ZKHWKHU�DFFLGHQWDO�RU�RWKHUZLVH��LV�QRW�FRYHUHG�E\�DQ\�ZDUUDQW\SURYLGHG�E\�.DQWURQLFV��LQ�ZKLFK�FDVH��QRUPDO�UHSDLU�FKDUJHV�ZLOO�DSSO\�
&RQWDFW�WKH�6HUYLFH�'HSDUWPHQW�DW���������������+RXUV����$0�WR����1RRQ�DQG���30�WR���30&HQWUDO�7LPH��WR�REWDLQ�D�5HWXUQ $XWKRUL]DWLRQ�QXPEHU��5HSDLUHG�XQLWV�ZLOO�EH�UHWXUQHG�YLD�836�RU�)HG�(;��&�2�'���LI�RWKHU�SD\PHQW�DUUDQJHPHQWV�KDYH�QRW�DOUHDG\�EHHQ�DUUDQJHG���&�2�'��FKDUJHVFDQ�EH�DYRLGHG�E\�SURYLGLQJ�SD\PHQW�LQIRUPDWLRQ��9,6$��0DVWHU&DUG��RU�'LVFRYHU��HLWKHU�DW�WKH�WLPHRI�WKH�UHWXUQ�DXWKRUL]DWLRQ�UHTXHVW��RU�LQFOXGHG�ZLWK�WKH�XQLW��ZKHQ�LW�LV�VHQW�WR�EH�UHSDLUHG�
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,QWHUQDWLRQDO�5HWXUQV7KLV�VHFWLRQ�DSSOLHV�WR�LQWHUQDWLRQDO�UHWXUQV�RQO\��QRW�WR�GRPHVWLF�UHWXUQV�,Q�FDVH�RI�XQLW�SUREOHPV��ILUVW�FRQWDFW�WKH�GHDOHU�IURP�ZKRP�WKH�SURGXFW�ZDV�SXUFKDVHG��,I�D.DQWURQLFV�SURGXFW�PXVW�EH�UHWXUQHG��SOHDVH�REVHUYH�WKH�VWHSV�RXWOLQHG�EHORZ��7KLV�ZLOO�SUHYHQWXQQHFHVVDU\�GLIILFXOWLHV�DQG�H[SHQVH�IRU�ERWK�WKH�VKLSSHU��DQG�.DQWURQLFV�
$OO�UHWXUQV�PXVW�EH�VKLSSHG�WR�WKH�IDFWRU\�DW������(DVW���UG�6WUHHW��/DZUHQFH��.6�������8�6�$�
7KH�VKLSSHU�PXVW�SD\�DOO�H[SHQVHV�RI�UHWXUQLQJ�LWHPV�WR�.DQWURQLFV��7KLV�LQFOXGHV�DQ\�GXW\�HQWU\�IHHV�ZKHWKHU�WKH�UHWXUQ�LV�IRU�ZDUUDQW\�RU�QRQ�ZDUUDQW\�UHSDLU��8VXDOO\��WKH�EHVW�ZD\�WR�UHWXUQ�LWHPV�WR�XV�LVE\�PDLO��+RZHYHU��LI�XVLQJ�D�FRXULHU�VHUYLFH�VXFK�DV�'+/��836�([SHGLWHG��)HGHUDO�([SUHVV��HWF���EHVXUH�WR�XVH�'225�72�'225�VHUYLFH��:KHQ�XVLQJ�RQH�RI�WKHVH�VHUYLFHV��D�FRPPHUFLDO�LQYRLFH�PD\EH�UHTXLUHG��3OHDVH�FKHFN�ZLWK�WKH�FDUULHU�EHIRUH�VKLSSLQJ�
,QFOXGH�LQ�WKH�GHVFULSWLRQ�RI�WKH�LWHPV�RQ�WKH�SDSHUZRUN��ZKHWKHU�SRVWDO�RU�FRXULHU��WKH�ZRUGV���8�6�*22'6�5(7851('�)25�5(3$,5�5(3/$&(0(17���$Q�DGGLWLRQDO�GHVFULSWLRQ�RI��$PDWHXUUDGLR�SHULSKHUDO�HTXLSPHQW���RU��'DWD�FRPPXQLFDWLRQV�HTXLSPHQW���ZRXOG�EH�KHOSIXO��,W�ZRXOG�DOVR�EHKHOSIXO��EXW�QRW�UHTXLUHG��WR�LQFOXGH�WKH�FRGH�QXPEHU��������������ZKLFK�WHOOV�8�6��&XVWRPV�DJHQWVWKDW�WKH�SDFNDJH�FRQWDLQV��8�6��JRRGV�UHWXUQHG�ZLWKRXW�LPSURYHPHQW�HQKDQFHPHQW���+RZHYHU��LI�WKHZRUGV��8�6��JRRGV�UHWXUQHG�IRU�UHSDLU�UHSODFHPHQW��DUH�RQ�WKH�SDSHUZRUN��WKH�QXPEHU�LV�QRW�UHDOO\QHFHVVDU\�
3URYLGH�D�YDOXH�IRU�FXVWRPV�SXUSRVHV��7KLV�LV�XVXDOO\�WKH�YDOXH�RI�WKH�LWHP�V��LQ�WKHLU�FXUUHQWFRQGLWLRQ��$����YDOXH�LV�QRW�DFFHSWDEOH�IRU�8�6��&XVWRPV�
,QVLGH�WKH�SDFNDJH��ZLWK�WKH�LWHP�V���LQFOXGH�
x $�ID[�QXPEHU��GD\WLPH�WHOHSKRQH�QXPEHU��PDLOLQJ�DGGUHVV��DQG�RU�H�PDLO�DGGUHVV�LI�DYDLODEOH��LQFDVH�ZH�QHHG�WR�FRQWDFW�\RX
x $�FRUUHFW�DQG�IXOO�VKLSSLQJ�DGGUHVV�IRU�UHWXUQ
x 0HWKRG�RI�SD\PHQW�WR�EH�XVHG�IRU�DQ\�FKDUJHV��LI�9,6$��0DVWHU&DUG��RU�'LVFRYHU��LQFOXGHH[SLUDWLRQ�GDWH�
x $�EULHI�GHVFULSWLRQ�RI�WKH�SUREOHP
x $�UHIHUHQFH�WR�DQ\�FRQYHUVDWLRQV�ZLWK�WKH�WHFKQLFDO�VDOHV�VWDII�DERXW�WKH�SUREOHP
x 5HWXUQ�$XWKRUL]DWLRQ�QXPEHU
)RU�ZDUUDQW\�UHSDLUV��ZH�ZLOO�SD\�WKH�VKLSSLQJ�FKDUJHV�WR�UHWXUQ�WKH�LWHP�V��YLD�DLU�SDUFHO�SRVW��,I�\RXZLVK�UHWXUQ�E\�FRXULHU�VHUYLFH��LQFOXGH�\RXU�DFFRXQW�QXPEHU��7R�EH�HOLJLEOH�IRU�UHSDLU�XQGHU�ZDUUDQW\�ZH�PXVW�KDYH�D�UHFRUG�WKDW�\RX�VHQW�\RXU�:DUUDQW\�5HJLVWUDWLRQ�FDUG�DQG�SURRI�RI�SXUFKDVH�WR.DQWURQLFV��DQG�WKH�LWHP�V��PXVW�VWLOO�EH�ZLWKLQ�WKH�DSSOLFDEOH�ZDUUDQW\�SHULRG�DW�WKH�WLPH�WKH�UHWXUQ�LVDXWKRUL]HG�
)RU�QRQ�ZDUUDQW\�UHSDLUV��\RX�PXVW�SD\�WKH�UHWXUQ�VKLSSLQJ�FKDUJHV��LQ�DGGLWLRQ�WR�DSSOLFDEOH�UHSDLUFKDUJHV�
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5DGLR�)UHTXHQF\�,QWHUIHUHQFH�6WDWHPHQW
1RWH����7KLV�HTXLSPHQW�KDV�EHHQ�WHVWHG�DQG�IRXQG�WR�FRPSO\�ZLWK�WKH�OLPLWV�IRU�D�&ODVV�%�GLJLWDOGHYLFH��SXUVXDQW�WR�3DUW����RI�WKH�)&&�5XOHV��7KHVH�OLPLWV�DUH�GHVLJQHG�WR�SURYLGH�UHDVRQDEOHSURWHFWLRQ�DJDLQVW�KDUPIXO�LQWHUIHUHQFH�LQ�D�UHVLGHQWLDO�LQVWDOODWLRQ��7KLV�HTXLSPHQW�JHQHUDWHV��XVHV�DQGFDQ�UDGLDWH�UDGLR�IUHTXHQF\�HQHUJ\�DQG��LI�QRW�LQVWDOOHG�DQG�XVHG�LQ�DFFRUGDQFH�ZLWK�WKH�LQVWUXFWLRQV�PD\�FDXVH�KDUPIXO�LQWHUIHUHQFH�WR�UDGLR�FRPPXQLFDWLRQV�
+RZHYHU��WKHUH�LV�QR�JXDUDQWHH�WKDW�WKH�LQWHUIHUHQFH�ZLOO�QRW�RFFXU�LQ�D�SDUWLFXODU�LQVWDOODWLRQ��,I�WKLVHTXLSPHQW�GRHV�FDXVH�KDUPIXO�LQWHUIHUHQFH�WR�UDGLR�RU�WHOHYLVLRQ�UHFHSWLRQ��ZKLFK�FDQ�EH�GHWHUPLQHGE\�WXUQLQJ�WKH�HTXLSPHQW�RII�DQG�RQ��WKH�XVHU�LV�HQFRXUDJHG�WR�WU\�WR�FRUUHFW�WKH�LQWHUIHUHQFH�E\�RQH�RUPRUH�RI�WKH�IROORZLQJ�PHDVXUHV�
x 5HRULHQW�RU�UHORFDWH�WKH�UHFHLYLQJ�DQWHQQD�
x ,QFUHDVH�WKH�VHSDUDWLRQ�EHWZHHQ�WKH�HTXLSPHQW�DQG�UHFHLYHU�
x &RQQHFW�WKH�HTXLSPHQW�LQWR�DQ�RXWOHW�RQ�D�FLUFXLW�GLIIHUHQW�IURP�WKDW�WR�ZKLFK�WKH�UHFHLYHU�LVFRQQHFWHG�
x &RQVXOW�WKH�GHDOHU�RU�DQ�H[SHULHQFHG�5DGLR�79�WHFKQLFLDQ�IRU�KHOS�
7KH�XVHU�LV�FDXWLRQHG�WKDW�DQ\�FKDQJHV�RU�PRGLILFDWLRQV�QRW�H[SUHVVO\�DSSURYHG�E\�WKH�SDUW\UHVSRQVLEOH�IRU�FRPSOLDQFH�FRXOG�YRLG�WKH�XVHU
V�DXWKRULW\�WR�RSHUDWH�WKH�HTXLSPHQW��7KH�XVHU�LV�DOVRFDXWLRQHG�WKDW�DQ\�SHULSKHUDO�GHYLFH�LQVWDOOHG�ZLWK�WKLV�HTXLSPHQW�PXVW�EH�FRQQHFWHG�ZLWK�D�KLJK�TXDOLW\�VKLHOGHG�FDEOH�WR�LQVXUH�FRPSOLDQFH�ZLWK�)&&�OLPLWV�
1RWH��� 7KH�VKLHOG�RI�WKH�FDEOH��ZKHWKHU�IRLO��EUDLG��EUDLG�RYHU�IRLO��RU�GRXEOH�EUDLG��PXVW�EH�SURSHUO\WHUPLQDWHG��FRQQHFWHG�����q WR�WKH�FRQQHFWRU��7KLV�LV�XVXDOO\�DFFRPSOLVKHG�E\�WKH�XVH�RI�D�PHWDO�RUPHWDOL]HG�SODVWLF�EDFN�VKHOO��EXW�PD\�EH�LPSOHPHQWHG�E\�GLUHFW�FRQWDFW��LQFOXGLQJ�VROGHULQJ��ZLWKPHWDO�SRUWLRQ�RI�FRQQHFWRU��([SHULHQFH�KDV�LQGLFDWHG�WKDW�FDEOH�DVVHPEOLHV��ZLWK�FRQQHFWRUV�DGYHUWLVHG�DV�³VKLHOGHG´�DUH�QRW�QHFHVVDULO\�WHUPLQDWHG�SURSHUO\��LI�WHUPLQDWHG�DW�DOO��&KHFN�FDEOHFRQVWUXFWLRQ�WR�EH�VXUH�
5),�6XSSUHVVLRQ,Q�PRYLQJ�WR�WKH�ZRUOG�RI�GLJLWDO�FRPPXQLFDWLRQV�YLD�FRPSXWHUV��D�QHZ�GLPHQVLRQ�RI�5),�PD\�EHHQFRXQWHUHG��,Q�VSLWH�RI�WKH�HTXLSPHQW�PDQXIDFWXUHUV¶�GLOLJHQFH��HDFK�QHZ�SLHFH�RI�HOHFWURQLFHTXLSPHQW�ZLOO�UHDFW�GLIIHUHQWO\�LQ�HDFK�VHSDUDWH�HQYLURQPHQW��(YHU\�DPDWHXU�VWDWLRQ�ZLOO�KDYH�LWV�RZQXQLTXH�OD\RXW��HTXLSPHQW�YDULDWLRQ��DQG�DQWHQQD�LQVWDOODWLRQV��([SHULHQFH�KDV�VKRZQ�WKDW�WKHVHGLIIHUHQFHV�DUH�UHODWHG�WR�WKH�WRWDO�5)�HQYLURQPHQW��DQG�PD\�EH�FDXVDWLYH�IDFWRUV�LQ�5),�LQGXFHGSUREOHPV��7KH�VXJJHVWLRQV�JLYHQ�KHUH�PD\�DVVLVW�LQ�UHVROYLQJ�5),�SUREOHPV�
x 8VH�VKLHOGHG�FDEOH�IRU�DOO�FRQQHFWLRQV�EHWZHHQ�HTXLSPHQW��6HH�QRWH���DERYH
x 0DNH�DOO�LQWHUFRQQHFWLQJ�FDEOHV�DV�VKRUW�DV�SUDFWLFDO
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x $�EDODQFH�VKRXOG�EH�PDLQWDLQHG�EHWZHHQ�FDEOH�OHQJWK�DQG�HTXLSPHQW�SUR[LPLW\��$W�WLPHV�VLPSO\URXWLQJ�LQWHUIDFH�FDEOHV�DZD\�IURP�WKH�YLGHR�PRQLWRU�RU�RWKHU�GHYLFHV��ZLOO�VROYH�D�³VFUHHQ�KDVK´RU�HOHFWULFDO�QRLVH�SUREOHP
x )HHG�OLQHV�WR�DQWHQQDV�VKRXOG�EH�NHSW�DZD\�IURP�HTXLSPHQW�FRQWURO�OLQHV�DQG�RU�LQWHUFRQQHFWLQJFDEOHV��,I�LW�LV�QHFHVVDU\�IRU�VXFK�OLQHV�WR�FURVV�HDFK�RWKHU��WKH\�VKRXOG�GR�VR�DW���q DQJOHV
x *URXQG�OHDGV�VKRXOG�EH�DV�VKRUW�DV�SRVVLEOH�DQG�JR�WR�DQ�($57+�*5281'
)&&�'HFODUDWLRQ�RI�&RQIRUPLW\�
127(��7KLV�HTXLSPHQW��.DQWURQLFV¶�.$0�;/��KDV�EHHQ�WHVWHG�DQG�IRXQG�WR�FRPSO\�ZLWK�WKH�HVVHQWLDOHPLVVLRQ�DQG�LPPXQLW\�UHTXLUHPHQWV�RI�WKH�(0&�'LUHFWLYH�)&&�7LWOH�����3DUW�����6XESDUW�%��7KH�WHVWUHVXOWV�DUH�RQ�ILOH�DW�WKH�FRUSRUDWH�RIILFHV�RI�.DQWURQLFV�
7\SH�RI�(TXLSPHQW��,QIRUPDWLRQ�7HFKQRORJ\�(TXLSPHQW&ODVV�RI�(TXLSPHQW��&ODVV�%
&(�0DUNLQJ�&RQVLGHUDWLRQV
7KH�IROORZLQJ�FDXWLRQV�SHUWDLQ�WR�&(�0DUNLQJ�RI�WKLV�SURGXFW�x $OO�FDEOHV�FRQQHFWLQJ�WR�'&�,1��3257����9+)���3257����+)���$8;��DQG�&20387(5�PXVW�EH� ��P�LQ�OHQJWKx 7KH�FDEOH�FRQQHFWLQJ�WR�WKH�7(/(0(75<�SRUW�PD\�EH�t ��P�LQ�OHQJWKx 7KH�QRPLQDO����9�GF�SRZHU�PXVW�EH�VXSSOLHG�IURP�D�&(�PDUNHG�RU�WKLUG�SDUW\�DSSURYHG�SRZHUEULFN��ZDOO�ZDUW��RU�DF�WR�GF�SRZHU�VXSSO\��,I�D�KRPHPDGH�SRZHU�VXSSO\�LV�XVHG�WKH�FRPSRQHQWVPDNLQJ�XS�WKH�VXSSO\�PXVW�PHHW�,(&�(1�VWDQGDUGV�IRU�VXFK�FRPSRQHQWVx $OO�FDEOHV��H[FHSW�IRU�WKH�'&�,1�SRUW��PXVW�EH�VKLHOGHG�ZLWK�WKH�VKLHOG�SURSHUO\�WHUPLQDWHG����q WRWKH�FRQQHFWRU��6HH�QRWH���LQ�WKH�5)�,QWHUIHUHQFH�VHFWLRQ
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&(�0DUNLQJ�'HFODUDWLRQ�RI�&RQIRUPDQFH��'2&�

'(&/$5$7,21�2)�&21)250,7<0DQXIDFWXUHU·V�1DPH� .DQWURQLFV�,QF�
0DQXIDFWXUHU·V�$GGUHVV� �����(����UG 6WUHHW/DZUHQFH��.DQVDV������86$
'HFODUHV�WKDW�WKH�SURGXFWV
3URGXFW�1DPH� 0XOWL�0RGH�'63�&RQWUROOHU
0RGHO�1XPEHU�V�� .$0�;/
3URGXFW�2SWLRQV� $OO�DFFHVVRULHV�LQFOXGHG
&RQIRUP�WR�WKH�IROORZLQJ�SURGXFW�VSHFLILFDWLRQV�DQG�FDUU\�WKH�&(�PDUNLQJ�DFFRUGLQJO\�
/RZ�9ROWDJH�'LUHFWLYH�������((&� (1�����������
(0&�'LUHFWLYH��������((&� (1�����������(1�����������
'DWH�����-8/��� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7LWOH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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,QWURGXFWLRQ
7KH�.DQWURQLFV�.$0�;/ LV�D�GXDO�SRUW�PXOWL�PRGH�FRQWUROOHU�IRU�ZLUHOHVV��5)��GLJLWDOFRPPXQLFDWLRQ��ZLWK�FRQQHFWRUV�IRU�*36�DQG�RWKHU�GDWD�IXQFWLRQV��D�WHOHPHWU\�FRQQHFWRU�IRU�UHPRWHVHQVLQJ�DQG�FRQWURO��DQG���UDGLR�SRUW�FRQQHFWRUV�
7KH�.$0�;/ DGYDQFHV�WKH�VWDWH�RI�WKH�DUW�EH\RQG�WKH�SLRQHHULQJ�.DQWURQLFV
�.$0��.$0�3OXV��DQG.$0 ;/ SURGXFWV�LQ�D�QXPEHU�RI�ZD\V��LQFOXGLQJ�LQFUHDVHG�SURFHVVLQJ�SRZHU��ODUJHU�DPRXQW�RI5$0��PRUH�DYDLODEOH�RSHUDWLQJ�PRGHV��DQG�'63�PRGHPV�
.$0�;/ IHDWXUHV�LQFOXGH�x &RPPRQO\�XVHG�+)�PRGHV��VXFK�DV�&:��577<��$6&,,��$0725��3$&725��*�725��36.�������EDXG�SDFNHW��DQG�UHFHLYH�:()$;
x �����������RU������EDXG�SDFNHW�ZLWK�D�9+)�RU�8+)�WUDQVFHLYHU
x &DSWXUH�DQG�EHDFRQ�RI�LQIRUPDWLRQ�IURP�D�*36�UHFHLYHU��ZHDWKHU�VWDWLRQ��RU�RWKHU�VLPLODU�W\SHGHYLFHV�ZLWK�10($�RU�FRPSDWLEOH�GDWD�RXWSXW�IRUPDW
x $V�D�',*,3($7(5��D�SDFNHW�UHSHDWHU��FDQ�UH�WUDQVPLW�SDFNHWV�IURP�RWKHU�VWDWLRQV��DQG�FDQ�EHFRQILJXUHG�DV�DQ�DGYDQFHG�$356�GLJLSHDWHU�VWDWLRQ
x 2SHUDWLRQ�DV�D�QHWZRUN�QRGH��FRPSDWLEOH�ZLWK�1(7�520�RU�7+(�1(7��XVLQJ�WKH�.DQWURQLFV�.�1(7�QRGH
x *DWKHULQJ�RI�WHOHPHWU\�GDWD�IURP�PXOWL�FKDQQHO�DQDORJ�LQSXWV�DQG�EHDFRQLQJ�SDFNHWV�FRQWDLQLQJWKDW�GDWD
3DFNHW�FRPPXQLFDWLRQ�LV�GHVFULEHG�EULHIO\�LQ�WKLV�FKDSWHU�DQG�FRYHUHG�LQ�GHWDLO�LQ�WKH�FKDSWHU�RQSDFNHW�PRGHV�RI�RSHUDWLRQ��&RPPDQGV�IRU�SDFNHW�PRGH�DUH�GRFXPHQWHG�LQ�WKH�&RPPDQGV�FKDSWHU�
*36�FRPSDWLELOLW\�$�*36��RU�RWKHU��GDWD�UHSRUWLQJ�GHYLFH�ZLWK�10($�������RU�FRPSDWLEOH��GDWD�RXWSXW�IRUPDW�FDQ�EHFRQQHFWHG�WR�FROOHFW�DQG�EHDFRQ�LQIRUPDWLRQ�UHSRUWV�DW�VSHFLILF�LQWHUYDOV��XVLQJ�WKH�SDFNHW�PRGH��$VWRUDJH�EXIIHU�FDQ�DOVR�EH�FRQILJXUHG�WR�VWRUH�WKH�UHSRUWV�LQWHUQDOO\��DQG�EH�DFFHVVHG�WKURXJK�WKH3%%6�
$356�GLJLSHDWHU�$356�8,�GLJLSHDWHU�IXQFWLRQV�DUH�LQFOXGHG��ZLWK�DGYDQFHG�IHDWXUHV�VXFK�DV�8,':$,7��8,)/22'�DQG�8,75$&(�
/DUJH�3%%6�$Q�H[WHQVLYH�VHW�RI�FRPPDQGV�IRU�FRQILJXULQJ�DQG�FRQWUROOLQJ�WKH�PDLOER[�LV�LQFOXGHG��,WV�GHIDXOW�VL]HLV�����N��EXW�FDQ�EH�VHW�WR�DQ\�VPDOOHU�VL]H�RU�HYHQ�GLVDEOHG�LI�PHPRU\�LV�QHHGHG�IRU�RWKHU�IXQFWLRQV��RU
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VHW�WR�D�ODUJHU�VL]H�LI�PHPRU\�LV�DYDLODEOH��,W�LQFOXGHV�DGYDQFHG�IHDWXUHV�VXFK�DV�PHVVDJH�IRUZDUGLQJ�WRD�IXOO�VHUYLFH�%%6�RU�RWKHU�PDLOER[�
(�PDLO�:LWK�VSHFLDO�SXUSRVH�FRPSXWHU�VRIWZDUH��FRPPHUFLDO�RU�DPDWHXU�H�PDLO�PHVVDJHV�FDQ�EH�UHOD\HG�YLDUDGLR�WHOH[��$0725��RU�3$&725��WR�DQRWKHU�VWDWLRQ�IRU�WUDQVIHU�WR�WKH�,QWHUQHW�
&RQWURO�DQG�6HQVLQJ�$�WHOHPHWU\�SRUW�LV�DYDLODEOH�IRU�VHQVLQJ�YROWDJHV����WR����9���5HSRUWV�RI�VDPSOHV�RI�WKHVH�LQSXWV�DUHDYDLODEOH�RQ�FRPPDQG��RU�FDQ�EH�WUDQVPLWWHG�LQ�D�SDFNHW�DW�VSHFLILHG�LQWHUYDOV�
&RQWURO�RXWSXWV�DUH�DYDLODEOH��DQG�DUH�VZLWFKHG�RQ�RU�RII�E\�FRPPDQG�
5HPRWH�DFFHVV�7KH�.$0�;/ FDQ�EH�DFFHVVHG�DQG�FRQWUROOHG�IURP�D�UHPRWH�ORFDWLRQ�YLD�SDFNHW�PRGH��ZLWK�SDVVZRUGFRQWURO��0RVW�FRPPDQGV�DQG�SDUDPHWHUV�FDQ�EH�VHQW�IURP�D�UHPRWH�VWDWLRQ�FRQQHFWHG�LQ�WKLV�ZD\�&RQWURO�RXWSXWV�FDQ�EH�VZLWFKHG��DQG�WHOHPHWU\�VHQVLQJ�RSHUDWLRQV�FDQ�DOVR�EH�GRQH�UHPRWHO\�
2WKHU�RSHUDWLRQV�5HFHSWLRQ�RI�+)�:()$;�VLJQDOV��ZLWK���JUD\�OHYHOV�SRVVLEOH�
5HFHSWLRQ�DQG�GLVSOD\�RI������EDXG�(0:,1�VLJQDOV�
6WDQGDUG�7(50,1$/��+267��DQG�.,66��DQG�1(7�520���VHULDO�SRUW�LQWHUIDFH�PRGHV�
6RIWZDUH�FRQWURO�7KH�.$0�;/ FDQ�EH�FRQWUROOHG�ZLWK�WHUPLQDO�FRPPXQLFDWLRQ�SURJUDPV��LQFOXGLQJ�.DQWURQLFV
�'26�EDVHG�3DFWHUP������ZKLFK�LV�LQFOXGHG���WHUPLQDO�SURJUDPV�LQFOXGHG�ZLWK�:LQGRZV������7(50,1$/�DQG�:LQGRZV�������17�0(��+<3(57(50���DQG�SURJUDPV�IURP��UG SDUWLHV��ZULWWHQ�VSHFLILFDOO\�IRU.DQWURQLFV�71&V��
&RQILJXUDWLRQV�7KH�.$0�;/ LV�HDV\�DQG�IOH[LEOH�WR�FRQILJXUH�WR�RSHUDWH�LQ�VHOHFWHG�PRGHV��ZLWK�D�ZLGH�UDQJH�RIH[WHUQDO�GHYLFHV��LQFOXGLQJ�UHPRWH�71&V��*36�GHYLFHV��H[WHUQDO�PRGHPV��DQG�UHPRWH�VHQVLQJ�DQGFRQWURO�GHYLFHV��&RQILJXUDWLRQ�LV�GRQH�E\�FRPPDQG�HQWU\�IURP�D�WHUPLQDO�SURJUDP��H[WHUQDO�SRUWVHOHFWLRQ��DQG�LQWHUQDO�MXPSHU�VHWWLQJV�
7KH�LQWHUQDO�RSHUDWLQJ�SURJUDP��ILUPZDUH��LQ�WKH�.$0�;/ LV�VWRUHG�LQ�)/$6+�520��8SGDWH�RU8SJUDGH�ILUPZDUH�FDQ�EH�ORDGHG�IURP�D�ILOH��ZLWK�D�VLPSOH�$6&,,�ILOH�WUDQVIHU�IURP�D�WHUPLQDOSURJUDP�
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)XOO�GHWDLOV�RI�WKH�.$0�;/¶V�LQWHUQDO�MXPSHUV��DQG�RWKHU�WHFKQLFDO�VSHFLILFDWLRQV�DUH�ORFDWHG�ODWHU�LQWKH�PDQXDO��$GGLWLRQDO�GRFXPHQWDWLRQ�DQG�VXSSRUWLQJ�PDWHULDO�LV�DYDLODEOH�DW�WKH�.DQWURQLFV�ZHEVLWH�ZZZ�NDQWURQLFV�FRP��
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,QVWDOODWLRQ
7KLV�FKDSWHU�FRYHUV�WKH�KDUGZDUH�VLGH�RI�VHWWLQJ�XS�D�SDFNHW�UDGLR�VWDWLRQ�
7KH�.$0�;/ LV�D�PXOWL�SRUW�GHYLFH��5DGLR�3RUW���LV�IRU�ORZ�VSHHG�SDFNHW�DQG�+)�QRQ�SDFNHW�PRGHV�DQG�3RUW���LV�D�SDFNHW�SRUW��ZLWK�HDFK�SRUW�FRQQHFWHG�WR�GLIIHUHQW�WUDQVFHLYHUV��8QOHVV�RWKHUZLVH�QRWHG�WKH�VWHSV�LQYROYHG�IRU�LQVWDOOLQJ�WKH�WZR�UDGLR�WR�WUDQVFHLYHU�FRQQHFWLRQV�DUH�WKH�VDPH�
7KH�PDMRU�VWHSV�LQYROYHG�LQ�LQVWDOOLQJ��L�H���FRQQHFWLQJ�WKH�SDUWV��D�SDFNHW�UDGLR�VWDWLRQ�DUH�DV�IROORZV�
x &RQQHFW�WKH�.$0�;/ WR�D�SRZHU�VRXUFH�DQG�FRQILUP�WKDW�WKH�XQLW�SRZHUV�RQ�ZKHQ�LW�VKRXOG
x &RQQHFW�WKH��&RPSXWHU��SRUW�RI�WKH�.$0�;/ WR�D�VHULDO�SRUW�RQ�D�FRPSXWHU
x ,QVWDOO�DQG�RU�FRQILJXUH�WHUPLQDO�FRPPXQLFDWLRQ�VRIWZDUH�LQ�WKH�FRPSXWHU�WR�DFFHVV�WKH�VHULDO�SRUWRQ�WKH�FRPSXWHU
x &RQQHFW��5DGLR��SRUW���RQ \RXU�.$0�;/ WR�D�WUDQVFHLYHU�DQG�DGMXVW�WKH�YROXPH�RI�WKH�WUDQVFHLYHU�VR�WKH�.$0�;/ FDQ�UHFHLYH�WUDQVPLW�SDFNHW�VLJQDOV�IURP�WR�WKH�WUDQVFHLYHU
$IWHU�OHDUQLQJ�KRZ�WR�FRQQHFW�UDGLR�SRUW���WR�D�WUDQVFHLYHU��WKH�VDPH�VWHSV�FDQ�EH�XVHG�WR�FRQQHFW�UDGLRSRUW���WR�DQRWKHU�WUDQVFHLYHU�
3DFNDJH�&RQWHQWV9HULI\�WKDW�WKH�LWHPV�OLVWHG�EHORZ�KDYH�EHHQ�LQFOXGHG�
x 7KH�.$0�;/ XQLW
x 3DUWV�WR�XVH�LQ�DVVHPEOLQJ�FDEOHV����PDOH�'68%���FRQQHFWRUV����PHWDOL]HG�EDFN�VKHOOV�IRU�WKH'68%���FRQQHFWRUV��DQG�WZR���IRRW�>�����P@�SLHFHV�RI���FRQGXFWRU�VKLHOGHG�FDEOH�
x ����PP�SRZHU�FRQQHFWRU
x &'�ZKLFK�ZLOO�LQFOXGH�.$0 ;/0DQXDO3$&7(50�����±�'26�EDVHG�3&�WHUPLQDO�SURJUDP��FRS\ULJKW�.DQWURQLFV��,QF�.$0 ;/ 6FKHPDWLF%,26�:L]DUG�IRU�.DQWURQLFV�.$0 ;/ IODVK�GRZQORDG'(02�YHUVLRQ�RI�3DFWHUP�IRU�:LQGRZV�7R�RUGHU�IXOO�RSHUDWLQJ�FRS\�RI�3DFWHUP�IRU�:LQGRZV��FRQWDFW�&66�,QF��DWVDOHV#FVVLQFRUS�FRP��
1RWH� 7KH�.DQWURQLFV�VXSSOLHG�3$&7(50�����SURJUDP��IRU�'26���LV�127�WKH�VDPH�SURJUDP�DV3DF7HUP���IRU�:LQGRZV�V\VWHPV��VXSSOLHG�E\�&66�,QF�
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$GGLWLRQDO�3DUWV�5HTXLUHG�IRU�D�0XOWL�0RGH�5DGLR�6WDWLRQ,Q�DGGLWLRQ�WR�WKH�.$0�;/ XQLW��WKH�IROORZLQJ�SDUWV�DUH�QHHGHG�WR�VHW�XS�D�PXOWL�PRGH�GLJLWDOFRPPXQLFDWLRQV�UDGLR�VWDWLRQ�
x +)�DQG�RU�9+)�WUDQVFHLYHUV��ZLWK�PLFURSKRQH��0LF��MDFN�DQG�H[WHUQDO�VSHDNHU�RU�DFFHVVRU\�MDFNFRQQHFWRUV
x &RQQHFWRUV��SOXJV��WR�PDWH�ZLWK�WKH�0LF�MDFN�DQG�H[WHUQDO�VSHDNHU�MDFN�RU�DFFHVVRU\�MDFN�
x $�FRPSXWHU�DQG�WHUPLQDO�SURJUDP��RU�RWKHU�56����WHUPLQDO�GHYLFH�
x $Q�56����VHULDO�FDEOH��XVHG�WR�FRQQHFW�WKH�.$0�;/ WR�D�FRPSXWHU
x $����9�GF�SRZHU�VXSSO\�RU�SRZHU�DGDSWHU�
7KH�)URQW�SDQHO�RI�WKH�.$0�;/7KH�.$0�;/ KDV�VHYHUDO�/('�LQGLFDWRUV��DQG�D�SRZHU�VZLWFK�
$�URZ�RI�FORVHO\�VSDFHG�JUHHQ�/('V��ORFDWHG�LQ�WKH�XSSHU�OHIW�SDUW�RI�WKH�SDQHO��LV�WKH�WXQLQJ�LQGLFDWRU³%$5*5$3+´��,W�ZLOO�LQGLFDWH�ZKHQ�WKH�UHFHLYHU�LV�WXQHG�SURSHUO\��IRU�GHFRGLQJ�D�UHFHLYHG�VLJQDO�
6WDUWLQJ�DW�WKH�OHIW��WKH�ORZHU�URZ�RI�/('¶V�IXQFWLRQV�DUH�
3257���7UDQVPLW��5('���3257���5HFHLYH��*5((1���/RFN�&RQQHFW��WUL�FRORU���9DOLG�67$�*5((1���6SHHG��WUL�FRORU���0DLO��<(//2:���3257���7UDQVPLW��5('���3257���5HFHLYH��*5((1��&RQQHFW��*5((1���67$��*5((1���32:(5��*5((1��
7KH�3RZHU�VZLWFK�LV�ORFDWHG�QHDU�WKH�ULJKW�HQG�RI�WKH�IURQW�SDQHO�
7KH�5HDU�SDQHO�RI�WKH�.$0�;/

7KH�.$0�;/ UHDU�SDQHO�KDV�VL[�FRQQHFWRUV��ZKLFK�DUH�
3RZHU�MDFN������PP���IRU�H[WHUQDO�SRZHU�VXSSOLHG�IURP�D�GF�SRZHU�VRXUFH�����WR�����9�GF���FHQWHUSRVLWLYH�
5DGLR�3RUW����'68%���IHPDOH���DFFHSWV�WKH�FDEOH�IURP�D�UDGLR��IRU������EDXG�SDFNHW�RSHUDWLRQ�
5DGLR�3RUW����'68%���IHPDOH���DFFHSWV�WKH�FDEOH�IURP�D�UDGLR��IRU�+)�RU�SDFNHW�RSHUDWLRQ�
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7HOHPHWU\��'%����IHPDOH���DQ�DQDORJ�LQSXW�SRUW�IRU�FRQQHFWLRQ�WR�H[WHUQDO�VHQVLQJ�GHYLFHV��ZKLFKSURYLGH�YROWDJHV��IURP���WR����9���7ZR�FRQWURO�OLQH�RXWSXWV�DUH�DOVR�DYDLODEOH�RQ�WKLV�SRUW�
$8;��'68%���PDOH���DQ�56����'7(�W\SH�SRUW��IRU�GDWD�LQSXW�IURP�D�*36�UHFHLYHU��RU�VLPLODUGHYLFH���RU�IRU�56����FRPPXQLFDWLRQ�WR�DQRWKHU�GHYLFH�
&20387(5��'68%���IHPDOH���56�����'&(��IRU�FRQQHFWLRQ�WR�D�FRPSXWHU�VHULDO�SRUW��IRU�FRQWURO�RIDQG�FRPPXQLFDWLRQ�ZLWK�WKH�.$0�;/�
&211(&7,1*�7+(�.$0�;/ 72�$�32:(5�6285&($�VXLWDEOH�SRZHU�VXSSO\��VXFK�DV�D�UHJXODWHG�GF�SRZHU�VXSSO\��DQ�DF�WR�GF�SRZHU�DGDSWHU��RU�D�EDWWHU\�VKRXOG�SURYLGH����WR�����9�GF�DW�����P$��RU�PRUH��
7KH�SRZHU�MDFN�DFFHSWV�D�FRD[LDO�W\SH�SOXJ��ZLWK�D�����PP�FHQWHU��7KH�FHQWHU�RI�WKH�SOXJ�LV�WKHSRVLWLYH�SRZHU�FRQQHFWLRQ�
&DXWLRQ�([FHHGLQJ�WKH�PD[LPXP�LQSXW�YROWDJH�RU�DSSO\LQJ�SRZHU�ZLWK�UHYHUVHG�SRODULW\��FDQ�FDXVH�SUREOHPVRSHUDWLQJ�WKH�.$0�;/ RU�PD\�FDXVH�GDPDJH�WR�WKH�XQLW�RU�WKH�SRZHU�VXSSO\��:KHQ�XVLQJ�D�IXVHGSRZHU�OHDG��GR�QRW�XVH�D�IXVH�ODUJHU�WKDQ�����P$�
&211(&7,1*�7+(�.$0�;/ 72�$�&20387(57R�RSHUDWH�WKH�.$0�;/��WKH�IROORZLQJ�LV�UHTXLUHG�
$�WHUPLQDO�GHYLFH��RU�FRPSXWHU�ZLWK�DQ�56�����RU�FRPSDWLEOH��VHULDO�SRUW�WKDW�LV�DYDLODEOH��QRW�LQ�XVHE\�DQ\�RWKHU�GHYLFH��
$�WHUPLQDO�FRPPXQLFDWLRQ�SURJUDP�WKDW�ZLOO�ORDG�DQG�UXQ�LQ�WKH�FRPSXWHU¶V�RSHUDWLQJ�V\VWHP��DQG�FDQEH�FRQILJXUHG�WR�FRPPXQLFDWH�WKURXJK�D�VHULDO�SRUW�RQ�WKDW�FRPSXWHU�
1RWH� ,I�XQVXUH�DERXW�KRZ�WR�GHWHUPLQH�ZKDW�VHULDO��&20��SRUWV�WKH�FRPSXWHU�KDV��RU�KRZ�WR�PDNH�DVHULDO�SRUW�DYDLODEOH��FRQVXOW�WKH�FRPSXWHU�GRFXPHQWDWLRQ�DQG�RU�FRPSXWHU�GHDOHU�
7KH�.$0�;/ GRHV�QRW�UHTXLUH�DQ\�VSHFLILF�FRPSXWHU�SURJUDP��DQG�PDQ\�GLIIHUHQWFRPPXQLFDWLRQ�SURJUDPV�ZLOO�ZRUN�
$�VLPSOH��'26��WHUPLQDO�SURJUDP�FDOOHG�3$&7(50�LV�DYDLODEOH�IURP�WKH�.DQWURQLFV�ZHE�SDJHV��,W�LVEHVW�XVHG�LQ�'26�RQO\��E\�H[LWLQJ�ZLQGRZV�WR�'26���DQG�FDQ�EH�XVHG�ZLWK�VWDQGDUG�&20���RU�&20���VHULDO�SRUWV�
8VHUV�RI�FRPSXWHUV�ZLWK�:LQGRZV�RSHUDWLQJ�V\VWHPV�KDYH�RWKHU�DOWHUQDWLYHV��VXFK�DV�7(50,1$/�LQ:LQGRZV������+<3(57(50�LQ�:LQGRZV�������0H��DQG�:LQGRZV�17������;3�V\VWHPV�
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7KH�&RPSXWHU$Q\�FRPSXWHU�WKDW�KDV�DQ�DYDLODEOH��QRW�XVHG�E\�DQ\�RWKHU�GHYLFH��56����VHULDO�SRUW��DQG�D�WHUPLQDOSURJUDP�WKDW�FDQ�DFFHVV�WKDW�VHULDO�SRUW��FDQ�EH�XVHG�
7HFKQLFDO�QRWH��PDNH�VXUH�WKH�VHULDO�FDEOH�LV�ZLUHG�DV�VKRZQ�LQ�WKH�LQVWDOODWLRQ�VHFWLRQ�EHORZ�6WDQGDUG�W\SH�VHULDO�FDEOHV��VXFK�DV�WKRVH�XVHG�WR�FRQQHFW�DQ�H[WHUQDO�WHOHSKRQH�PRGHP�WR�WKHFRPSXWHU�VHULDO�SRUW��DUH�FRUUHFWO\�ZLUHG��,I�QHFHVVDU\��D�FDEOH�FDQ�EH�DVVHPEOHG��ZLUHG�DV�LQGLFDWHGXVLQJ�VKLHOGHG�FDEOH��
7KH�6HULDO�3RUW�RI�WKH�&RPSXWHU2Q�FXUUHQW�PRGHOV�RI�3&�W\SH�FRPSXWHUV��WKH�VHULDO�SRUW�LV�XVXDOO\�D�0$/(�'%�VW\OH�FRQQHFWRU��ZLWK��RU����SLQV��$�)(0$/(�FRQQHFWRU�LV�QHHGHG�RQ�WKH�FRPSXWHU�HQG�RI�WKH�VHULDO�FDEOH��WR�FRQQHFWWR�WKH�FRPSXWHU
V�VHULDO�SRUW�
7R�XVH�WKH�.$0�;/ ZLWK�D�QRQ�3&�W\SH�RI�FRPSXWHU��XVH�D�VHULDO�FRPPXQLFDWLRQ�SURJUDP�DQG�D�VHULDOPRGHP�FDEOH�QRUPDOO\�XVHG�WR�FRQQHFW�D�³+$<(6´�W\SH�KLJK�VSHHG�WHOHSKRQH�PRGHP��WR�WKDWFRPSXWHU�
,I�WKH�FRPSXWHU�GRHV�QRW�KDYH�DQ�56����VHULDO�SRUW�DYDLODEOH��RU�GRHV�QRW�KDYH�RQH�LQVWDOOHG��EXWGRHV�KDYH�86%�SRUWV��DGDSWHU�GHYLFHV�FDQ�EH�IRXQG�WKDW�ZLOO�DGG�DQ�56����SRUW�WKURXJK�WKH86% FRQQHFWLRQ� +RZHYHU��WKLV�UHTXLUHV�:LQGRZV����265��ZLWK�86%�VXSSRUW��:LQGRZV����0(�:LQGRZV������;3�RU�0DFLQWRVK�V\VWHPV�
:KHQ�UHTXHVWLQJ�KHOS�IURP�FRPSXWHU�GHDOHUV�RU�RWKHUV��ZKR�PD\�QRW�EH�IDPLOLDU�ZLWK�D�SDFNHW�UDGLRPRGHP��UHIHU�WR�\RXU�.$0�;/ DV�DQ��H[WHUQDO�PRGHP�GHYLFH���QRW�DV�D��71&���D�OHVV�IDPLOLDU�WHUP�
7KH�6HULDO�&DEOH8VH�D�VWDQGDUG�56���&�VHULDO�FDEOH��WKH�VDPH�FDEOH�WKDW�ZRXOG�EH�XVHG�WR�FRQQHFW�DQ�H[WHUQDO�W\SHWHOHSKRQH�PRGHP�WR�WKH�FRPSXWHU�VHULDO�SRUW��RU�PDNH�D�FDEOH�ZLWK�WKH�VDPH�ZLULQJ�WR�FRQQHFW�WKH.$0�;/ WR�D�VHULDO��&20��SRUW�RQ�WKH�FRPSXWHU�
:KHQ�SXUFKDVLQJ�D�FDEOH��\RX�VKRXOG�VSHFLI\�WKDW�x 7KH�VHULDO�FDEOH��56���&��VKRXOG�EH�VKLHOGHG��ZLWK�DW�OHDVW���ZLUHV�FRQQHFWHG�DQG�� ��P�LQ�OHQJWK�6HH�QRWH���LQ�WKH�5)�,QWHUIHUHQFH�VHFWLRQ�FRQFHUQLQJ�VKLHOGHG�FDEOH�DVVHPEOLHV�
x 7KH�PRGHP�HQG�RI�WKH�FDEOH�VKRXOG�KDYH�D�PDOH�'68%���FRQQHFWRU��WR�FRQQHFW�WR�WKH�.$0�;/�DQG�WKH�FRPSXWHU�HQG�RI�WKH�FDEOH�VKRXOG�EH�D IHPDOH�'68%���RU�'68%����FRQQHFWRU��GHSHQGLQJXSRQ�ZKHWKHU�WKH�FRPSXWHU¶V�VHULDO��&20��SRUW�KDV�D�PDOH�'68%���RU�'68%����FRQQHFWRU��
���SLQ�WR���SLQ�DGDSWHUV�DUH�DOVR�FRPPRQO\�DYDLODEOH��LI�D�FDEOH�ZLWK�WKH�SURSHU�HQGV�LV�QRW�IRXQG�
:KHQ�PDNLQJ�D�VHULDO�FDEOH��WKHVH�SDUWV�DUH�QHHGHG�
x $�PDOH�'68%���FRQQHFWRU�DVVHPEO\��FRQQHFWRU�SOXJ�DQG�PHWDO�RU�PHWDOL]HG�SODVWLF�VKHOO�
x $�OHQJWK�RI�VKLHOGHG�FDEOH��� ��P��FRQWDLQLQJ�DW�OHDVW�ILYH�ZLUHV��6HH�QRWH���LQ�WKH�5)�,QWHUIHUHQFHVHFWLRQ�FRQFHUQLQJ�VKLHOGHG�FDEOH�DVVHPEOLHV�



��

x (LWKHU�D�IHPDOH�'68%���RU�'68%����FRQQHFWRU��$VVHPEO\�GHSHQGV�RQ�WKH�FRQQHFWRU�RQ�\RXUFRPSXWHU
V�VHULDO��&20��SRUW
6HULDO�&DEOH�ZLULQJ�
,I�WKH�FRPSXWHU�VHULDO�SRUW�KDV�D���SLQ�FRQQHFWRU��PDNH�WKHVH�SLQ�WR�SLQ�FRQQHFWLRQV�

&RPSXWHU�HQG 0RGHP�HQG )XQFWLRQ� � � '&'� � � 5;'� ! � 7;'� ! � '75� � � '65� ! � 576� � � &76� � 6*��VLJQDO�JURXQG�6KLHOG 6KLHOG 6KLHOG
,I�WKH�FRPSXWHU�VHULDO�SRUW�KDV�D����SLQ�FRQQHFWRU��PDNH�WKHVH�SLQ�WR�SLQ�FRQQHFWLRQV�

&RPSXWHU�HQG 0RGHP�HQG )XQFWLRQ� ! � 7;'� � � 5;'� ! � 576� � � &76� � � '65� � 6*��VLJQDO�JURXQG�� � � '&'�� ! � '756KLHOG 6KLHOG 6KLHOG
1RWH��7KH�VKLHOG�PXVW�EH�SURSHUO\�WHUPLQDWHG����q WR�WKH�FRQQHFWRU��6HH�QRWH���LQ�WKH�5)�,QWHUIHUHQFHVHFWLRQ�FRQFHUQLQJ�VKLHOGHG�FDEOH�DVVHPEOLHV�
x 7;'�LV�GDWD�IURP�WKH�FRPSXWHU�WR�WKH�PRGHPx 5;'�LV�GDWD�IURP�WKH�PRGHP�WR�WKH�FRPSXWHUx 576�LV�D�IORZ�FRQWURO�VLJQDO�IURP�FRPSXWHU�WR�PRGHPx &76�LV�D�IORZ�FRQWURO�VLJQDO�IURP�PRGHP�WR�FRPSXWHUx '65�LV�D�FRQWURO�VLJQDO�IURP�PRGHP�WR�FRPSXWHUx '&'�LV�D�FRQWURO�VLJQDO�IURP�PRGHP�WR�FRPSXWHUx '75�LV�D�FRQWURO�VLJQDO�IURP�FRPSXWHU�WR�PRGHPx 6*�LV�VLJQDO�JURXQG
7KH�SXUSRVHV�RI�WKH�SLQV��E\�QDPH�
x )*���)5$0(�*5281'��7KLV�SLQ�LV�DWWDFKHG�WR�WKH�FKDVVLV�RI�WKH�HTXLSPHQW�DV�D�VDIHW\�JURXQG
x 7;'���75$160,7�'$7$��7KLV�OLQH�FDUULHV�GDWD�RXWSXW�IURP�WKH�FRPSXWHU��WR�WKH�.$0�;/



��

x 5;'���5(&(,9(�'$7$��7KLV�OLQH�FDUULHV�GDWD�LQSXW�WR�WKH�FRPSXWHU��IURP�WKH�.$0�;/
x 576���5(48(67�72�6(1'��7KLV�KDUGZDUH�IORZ�FRQWURO�OLQH�LV�FRQWUROOHG�E\�WKH�WHUPLQDOSURJUDP�LQ�WKH�FRPSXWHU��DQG�LV�XVHG�WR�VLJQDO�ZKHQ�LW�FDQ�RU�FDQ�QRW�DFFHSW�VHULDO�GDWD�IURP�WKH.$0�;/
x &76���&/($5�72�6(1'��7KLV�KDUGZDUH�IORZ�FRQWURO�OLQH�LV�FRQWUROOHG�E\�WKH�.$0�;/��WR�VLJQDOZKHQ�LW�FDQ�RU�FDQ�QRW�DFFHSW�VHULDO�GDWD�IURP�WKH�FRPSXWHU
x '65���'$7$�6(7�5($'<��7KLV�OLQH�LV�VHW�KLJK�E\�WKH�.$0�;/ WR�LQGLFDWH�WKDW�LW�LV�SRZHUHG�21
x '&'���'$7$�&$55,(5�'(7(&7��WKH�.$0�;/ WR�VLJQDO�WKH�VWDWXV�RI�WKH�FXUUHQW�,�2�VWUHDP�WRWKH�FRPSXWHU�XVHV�WKLV�OLQH��,I�D�FRQQHFWLRQ�WR�DQRWKHU�SDFNHW�VWDWLRQ�H[LVWV�RQ�WKH�FXUUHQW�,�2VWUHDP��WKLV�OLQH�ZLOO�EH�DFWLYH��SRVLWLYH�YROWDJH���,I�WKH�FXUUHQW�,�2�VWUHDP�LV�QRW�FRQQHFWHG��WRDQRWKHU�VWDWLRQ���WKH�OLQH�ZLOO�EH�LQDFWLYH��QHJDWLYH�
x '75���'$7$�7(50,1$/�5($'<��$OWKRXJK�LQWHUFRQQHFWHG�YLD�D�EXIIHU�,&�WR�WKH�SURFHVVRU�WKLV�OLQH�LV�FXUUHQWO\�LJQRUHG
6RPH�WHUPLQDO�SURJUDPV�XVH�RU�FDQ�EH�FRQILJXUHG�WR�XVH�VRIWZDUH�IORZ�FRQWURO��DQG�RQO\�WKUHH�RI�WKHFRQQHFWLRQV�DUH�XVHG��7;'��5;'��DQG�6*��VLJQDO�JURXQG���+RZHYHU��DOO�WHUPLQDO�SURJUDPV��ZKHWKHUXVLQJ�VRIWZDUH�IORZ�FRQWURO��XVLQJ�;21�DQG�;2))��RU�KDUGZDUH�IORZ�FRQWURO��XVLQJ�576�DQG�&76OLQHV�LQ�WKH�FDEOH���VKRXOG�ZRUN�ZLWK�WKH�ILYH�ZLUH�FRQQHFWLRQ�LQ�WKH�FDEOH�DV�GHVFULEHG�DERYH�
7KH�FRPSXWHU�RU�WHUPLQDO�LV�XVXDOO\�UHIHUUHG�WR�DV�'7(��GDWD�WHUPLQDO�HTXLSPHQW���$W�WKLV�HQG�RI�DVHULDO�FDEOH��7;'�DQG�576�DUH�RXWSXW�OLQHV��DQG�5;'�DQG�&76�DUH�LQSXW�OLQHV�
7KH�PRGHP�LV�UHIHUUHG�WR�DV�'&(��GDWD�FRPPXQLFDWLRQ�HTXLSPHQW���$W�WKLV�HQG�RI�WKH�VHULDO�FDEOH�7;'�DQG�576�DUH�LQSXW�OLQHV��5;'�DQG�&76�DUH�RXWSXW�OLQHV�
)RU�GDWD�WR�IORZ�IURP�RQH�GHYLFH�WR�DQRWKHU��'7(�WR�'&(���RXWSXW�OLQHV�RI�RQH�GHYLFH�DUH�FRQQHFWHGWR�LQSXW�OLQHV�RQ�WKH�RWKHU�DQG�YLVH�YHUVD�
,QVWDOOLQJ�WKH�56����&DEOH:LWK�DQ�DSSURSULDWH�VHULDO�FDEOH��FRQQHFW�DV�IROORZV�

6WHS����0DNH�VXUH�WKDW�ERWK�WKH�FRPSXWHU�DQG�.$0�;/ DUH�SRZHUHG�2))�
6WHS����3OXJ�WKH�PDOH�'68%���HQG�RI�WKH�VHULDO�FDEOH�LQWR�WKH��&RPSXWHU��SRUW�RI�WKH�.$0;/�
6WHS����3OXJ�WKH�IHPDOH�'68%���RU�'68%����FRQQHFWRU�HQG�RI�WKH�VHULDO�FDEOH�LQWR�D�VHULDOSRUW�RQ�WKH�FRPSXWHU��7KH�FRQQHFWRUV�FDQ�WKHQ�EH�ORFNHG�LQ�SODFH�ZLWK�WKHLU�PRXQWLQJ�VFUHZV�

&DXWLRQ� 'R�QRW�FRQQHFW�WKH�VHULDO�FDEOH�IURP�WKH�.$0�;/ WR�WKH�FRPSXWHU¶V�SDUDOOHO�SRUW��$�SDUDOOHOSRUW��L�H���SULQWHU��RU�/37�SRUW��XVXDOO\�KDV�IHPDOH�'68%����FRQQHFWRUV��7KH�.$0�;/ FDQQRWFRPPXQLFDWH�WKURXJK�D�SDUDOOHO�SRUW�



��

2QFH�WKH�FDEOHV�KDYH�EHHQ�FRQQHFWHG�DQG�VHFXUHG��WKH�HTXLSPHQW�FDQ�EH�SRZHUHG�EDFN�RQ�
7R�YHULI\�WKDW�WKH�VHULDO�FDEOH�LV�FRUUHFWO\�ZLUHG�DQG�FRQQHFWHG��XVH�D�WHUPLQDO�SURJUDP�RU�RWKHUFRPPXQLFDWLRQ�VRIWZDUH�LQ�WKH�FRPSXWHU��DQG�FRQILJXUH�LW�WR�FRPPXQLFDWH�WKURXJK�WKH�DSSURSULDWHVHULDO�SRUW�WR�HVWDEOLVK�FRPPXQLFDWLRQ�ZLWK�WKH�.$0�;/�
7KH�7HUPLQDO�3URJUDP7KH�VHULDO�SRUW�FRQILJXUDWLRQ�LQ�WKH�WHUPLQDO�SURJUDP�VKRXOG�EH�VHW�IRU���GDWD�ELWV��QR�SDULW\��DQG�RQHVWRS�ELW��7HUPLQDO�LQWHUIDFH�EDXG�UDWHV�VXSSRUWHG�E\�WKH�.$0�;/ DUH����������������������������������������DQG��������,Q�JHQHUDO��XVH�WKH�IDVWHVW�EDXG�UDWH�WKDW�WKH�WHUPLQDO�SURJUDP��WKH�FRPSXWHUVHULDO�SRUW��DQG�.$0�;/ ZLOO�VXSSRUW��7KH�WHUPLQDO�SURJUDP�VKRXOG�EH�VHW�IRU��IXOO�GXSOH[�FRPPXQLFDWLRQ�
)RU�RSHUDWLRQ�ZLWK�WHUPLQDO�SURJUDPV�XVLQJ�³KDOI�GXSOH[´�FRPPXQLFDWLRQ��VHW�WKH�71&�FRPPDQGFDOOHG�(&+2�WR�2))�
0RVW�FXUUHQW�PRGHO�3&�W\SH�FRPSXWHUV�FRPH�ZLWK�KLJK�VSHHG�VHULDO�SRUWV�DOUHDG\�LQVWDOOHG��,Q�ROGHUW\SH�FRPSXWHUV��D�VHULDO�SRUW�FDUG�ZLWK�KLJK�VSHHG�EXIIHUHG�8$576�VKRXOG�EH�LQVWDOOHG�WR�XVH�EDXGUDWHV�DERYH������EDXG��6HULDO�SRUW�FDUGV�ZLWK�KLJK�VSHHG�EXIIHUHG�8$576�DUH�DYDLODEOH�WKURXJK�PDQ\SDUWV�VXSSOLHUV�DQG�ZLOO�LPSURYH�WKH�UHOLDELOLW\�RI�KLJK�VSHHG�FRPPXQLFDWLRQV��5HTXHVW�D�VHULDO�SRUWFDUG�ZLWK��KLJK�VSHHG�EXIIHUHG�8$576���LGHQWLILHG�DV��������RU�HTXLYDOHQW���ZKHQ�RUGHULQJ�IURP�DVXSSOLHU�



��

&211(&7,1*�7+(�.$0�;/ 72�75$16&(,9(56
7R�FRPPXQLFDWH�ZLWK�RWKHU�VWDWLRQV��WKH�UDGLR�SRUWV�RI�WKH�.$0�;/ PXVW�EH�FRQQHFWHG�WR�D�+)�RU9+)�UDGLR��RU�ERWK���GHSHQGLQJ�RQ�WKH�W\SH�RI�FRPPXQLFDWLRQ�GHVLUHG��5DGLR�3RUW���LV�IRU�+)�SDFNHWDQG�WKH�RWKHU�QRQ�SDFNHW�PRGHV��DQG�LV�QRUPDOO\�FRQQHFWHG�WR�D�+)�66%�WUDQVFHLYHU��3RUW���LV�IRU3DFNHW�RQO\�PRGH��DQG�LV�QRUPDOO\�XVHG�ZLWK�D�)0�WUDQVFHLYHU��9+)��8+)��RU�+)����PHWHU��
3DUWV�IRU�FRQQHFWLQJ�WKH�7UDQVFHLYHU)RU�WKH�FRQVWUXFWLRQ�RI�D�FDEOH�DVVHPEO\�IURP�WKH�.$0�;/ WR�D�UDGLR����FDEOH�NLWV�DUH�LQFOXGHG�FRQWDLQLQJ�D�PDOH�'68%���FRQQHFWRU�SOXJ�DQG�PHWDOL]HG�SODVWLF�VKHOO��D�OHQJWK��# �����P��RI�VKLHOGHGPXOWL�FRQGXFWRU�FDEOH��DQG�DQ�H[WHUQDO�VSHDNHU�FDEOH�ZLWK�D�PLQL�SOXJ�LQVWDOOHG�
&RQQHFWRUV�IRU�WKH�UDGLR�HQG�RI�WKH�FDEOH�DUH�QRW�LQFOXGHG�ZLWK�WKH�.$0�;/�
3RUW���
x :LOO�W\SLFDOO\�EH�FRQQHFWHG�WR�D�+)��66%��&:��RU�)0��WUDQVFHLYHU��EXW�FRXOG�EH�XVHG�ZLWK�D�9+))0�WUDQVFHLYHU�
x ,Q�D�FDEOH�EHWZHHQ�3RUW���DQG�D�UDGLR��DW�OHDVW�IRXU�SLQV�PXVW�EH�FRQQHFWHG��WUDQVPLW�DXGLR��UHFHLYHDXGLR��377��DQG�JURXQG�
x 7UDQVPLW�DXGLR�RXWSXW�VKRXOG�EH�FRQQHFWHG�WR�WKH�PLFURSKRQH�LQSXW��RU�WUDQVPLW�GDWD�LQSXW��RQ�WKHPLFURSKRQH�MDFN�RI�WKH�UDGLR�
x 5HFHLYH�DXGLR�LQSXW�VKRXOG�EH�FRQQHFWHG�WR�WKH�H[WHUQDO�VSHDNHU�RXWSXW��RU�UHFHLYH�GDWD�RXWSXW�IURP�WKH�UDGLR�
x 377�VKRXOG�EH�FRQQHFWHG�WR�WKH�WUDQVPLWWHU�NH\LQJ�OLQH�RQ�WKH�PLFURSKRQH�MDFN�
x *URXQG�VKRXOG�EH�FRQQHFWHG�WR�D�FKDVVLV�JURXQG�RI�WKH�UDGLR�
x ,I�&:�ZLOO�EH�WUDQVPLWWHG�IURP�WKH�.$0�;/��LWV�&:�NH\�RXWSXW�OLQH��SLQ����VKRXOG�EH�FRQQHFWHGWR�WKH�&:�NH\�LQSXW�RQ�WKH�UDGLR��WKH�VDPH�FRQQHFWLRQ�ZKHUH�D�KDQG�RSHUDWHG�NH\�ZRXOG�EHFRQQHFWHG��
x $�VKLHOGHG�FDEOH�PXVW�EH�XVHG�ZLWK�WKH�VKLHOG�SURSHUO\�WHUPLQDWHG����q WR�WKH�FRQQHFWRU�
,QVWUXFWLRQV�IRU�PDNLQJ�D�FDEOH�DVVHPEO\�XVLQJ�WKH�VXSSOLHG�IRLO�VKLHOGHG�FDEOH�DQG�PHWDOL]HG�SODVWLFEDFN�VKHOO�IROORZ��� 6WULS�FDEOH�RXWHU�FRYHULQJ�EDFN�HQRXJK�WR�H[SRVH�HQRXJK�PHWDOL]HG�SODVWLF�IRLO��'R�QRW�FXW�RUULS�IRLO��� &DUHIXOO\�ORRVHQ�WKH�GUDLQ�ZLUH�DQG�IRLO�IURP�DURXQG�WKH�LQVXODWHG�ZLUHV��� <RX�ZLOO�QHHG�WR�EXLOG�XS�WKH�GLDPHWHU�RI�WKH�FDEOH��ZKHUH�LW�HQWHUV�WKH�EDFN�VKHOO��ZLWK�DQ\W\SH�RI�WDSH�RU�VOHHYH��VR�WKDW�ZKHQ�WKH�PHWDOL]HG�SODVWLF�VKHOO�KDOYHV�DUH�VFUHZHG�WRJHWKHU�WKH\ZLOO�KROG�WKH�FDEOH�DV�VWUDLQ�UHOLHI�DQG�SUHVV�DJDLQVW�WKH�PHWDO�IRLO�



��

�� 'LVFDUG�WKH�PHWDO�VWUDLQ�UHOLHI�SLHFHV²WKH\�DUH�RI�QR�XVH��� &RQQHFW�ZLUHV�DV�QHHGHG�WR�WHUPLQDOV�RI�FRQQHFWRU��� &DUHIXOO\�IROG�WKH�PHWDOL]HG�IRLO�EDFN�RYHU�WKH�FDEOH�DQG�=�IROG�LW�VR�WKH�PHWDO�VLGH�RI�WKH�IRLOLV�H[SRVHG�WR�WKH�FRQQHFWRU�EDFN�VKHOO�DW�WKH�HQWUDQFH�DUHD��6SUHDG�WKH�IRLO�RYHU�WKH�FDEOH�VR\RX�JHW�DV�PXFK�FRYHUDJH�DV�SRVVLEOH��\RX�ZLOO�QRW�JHW����q FRYHUDJH��EXW�GR�WKH�EHVW�\RXFDQ���� 3ODFH�WKH�GUDLQ�ZLUH�LQ�WKH�JDS�ZKHUH�\RX�FDQ�QRW�JHW�IRLO�FRYHUDJH��� 1RZ�SODFH�WKH�PHWDOL]HG�SODVWLF�VKHOO�KDOYHV�WRJHWKHU�RYHU�WKH�FRQQHFWRU�DQG�FDEOH��:KHQ�\RXVFUHZ�WKH�WZR�KDOYHV�WRJHWKHU�WKHUH�VKRXOG�EH�HQRXJK�FRPSUHVVLRQ�WR�KROG�WKH�FDEOH�LQ�SODFHDQG�WKHUH�VKRXOG�EH�VROLG�FRQWDFW�EHWZHHQ�WKH�PHWDO�VLGH�RI�WKH�IRLO�DQG�WKH�PHWDOL]HG�EDFNVKHOO�

3RUW���
x :LOO�XVXDOO\�EH�FRQQHFWHG�WR�D�9+)�RU�8+)�)0�WUDQVFHLYHU�
x ,Q�D�FDEOH�IURP�3RUW���WR�D�9+)�UDGLR��WKH�VDPH�FRQQHFWLRQV�DSSO\�DV�IURP�3RUW����WUDQVPLW�DXGLR�UHFHLYH�DXGLR��377��DQG�JURXQG��1RWH�WKDW�&:�RXWSXW�LV�RQO\�DYDLODEOH�RQ�SRUW���
x $�VKLHOGHG�FDEOH�PXVW�EH�XVHG�ZLWK�WKH�VKLHOG�SURSHUO\�WHUPLQDWHG����q WR�WKH�FRQQHFWRU�
6HH�WKH�LQVWUXFWLRQV�IRU�PDNLQJ�WKH�FDEOH�DVVHPEO\�XQGHU�3RUW���
'HWDLOHG�GHVFULSWLRQV�RI�WKH�UDGLR�SRUWV�RQ�WKH�.$0�;/ DUH�ORFDWHG�LQ�WKH�DSSHQGL[�VHFWLRQV�
7KH�7UDQVFHLYHU�V�7KHUH�DUH�KXQGUHGV�RI�PRGHOV�RI�)0�WUDQVFHLYHUV��ZLWK�PDQ\�GLIIHUHQW�ZLULQJ�FRQILJXUDWLRQV�DQGFRQQHFWLRQV��5HIHU�WR�WKH�GRFXPHQWDWLRQ�IRU�WKH�WUDQVFHLYHU�WR�GHWHUPLQH�KRZ�LW�FDQ�EH�FRQQHFWHG�WRRWKHU�GHYLFHV��RU�71&V�VXFK�DV�WKH�.$0�;/�



��

6SHFLILFDOO\��GHWHUPLQH�ZKDW�W\SH�RI�PLFURSKRQH�FRQQHFWRU�RU�GDWD�SOXJ�WR�XVH��DQG�ZKLFK�SLQV�VKRXOGEH�FRQQHFWHG�LQ�D�FDEOH�EHWZHHQ�WKH�UDGLR�DQG�RWKHU�GHYLFHV�
7+(�$8;�32577KH�$8;�SRUW�LV�DQ�56����VHULDO�SRUW��IRU�FRQQHFWLRQ�IURP�WKH�.$0�;/�WR�RWKHU�GHYLFHV��,W�LVFRQILJXUHG�DV�D�'7(�SRUW��WKH�VDPH�DV�D�FRPSXWHUV�VHULDO�SRUW�
,W�FDQ�EH�XVHG�IRU�LQSXW�IURP�D�*36�GHYLFH��IRU�LQWHUFRQQHFWLRQ�WR�DQRWKHU�71&�FRPPXQLFDWLQJ�LQ1(7�520�PRGH�LQ�D�QRGH�VWDFN��RU�IRU�FRPPXQLFDWLQJ�ZLWK�RWKHU�GHYLFHV�ZLWK�56����VHULDO�SRUWV�
,I�WKH�FRPPDQG�*363257�LV�VHW�WR�D�EDXG�UDWH�JUHDWHU�WKDQ�]HUR��WKH�$8;�SRUW�DFWV�DV�LQSXW�IRU10($�W\SH�GDWD�IURP�D�*36�UHFHLYHU��RU�RWKHU�GHYLFH�
,I�WKH�FRPPDQG�1%$8'�LV�VHW�WR�D�EDXG�UDWH�JUHDWHU�WKDQ�]HUR��WKH�$8;�SRUW�LV�XVHG�WR�LQWHUFRQQHFWZLWK�RWKHU�71&V�LQ�1(7�520�PRGH��DW�WKH�VSHFLILHG�EDXG�UDWH�
&211(&7,1*�$�*36�'(9,&(7R�FDSWXUH�GDWD�IURP�D�*36�GHYLFH��FRQQHFW�LWV�'$7$�RXWSXW�WR�WKH�$8;�SRUW�RQ�WKH�EDFN�RI�WKH.$0�;/�
,I�WKH�*36�UHFHLYHU�KDV�D�FDEOH�WKDW�FDQ�EH�FRQQHFWHG�WR�D�FRPSXWHU�VHULDO�SRUW�WR�UHSRUW�LWV�SRVLWLRQGDWD��WKH�VDPH�VHULDO�FDEOH�FDQ�EH�FRQQHFWHG�GLUHFWO\�WR�WKH�$8;�VHULDO�SRUW�RI�WKH�.$0�;/��ZLWKRXWFKDQJHV�
6LQFH�FDEOLQJ�PD\�YDU\�IURP�RQH�*36�YHQGRU�WR�DQRWKHU��WKDW�FDEOH�LV�QRW�VXSSOLHG�ZLWK�WKH�.$0�;/�
7R�PDNH�D�FDEOH�IRU�FRQQHFWLQJ�D�*36�GHYLFH�WR�WKH�.$0�;/��DW�OHDVW���FRQQHFWLRQV�DUH�UHTXLUHG�*36�GDWD�RXWSXW�DQG�VLJQDO�JURXQG�
&RQQHFW�*36�GDWD�RXWSXW�WR�SLQ���RQ�WKH�.$0�;/ $8;�FRQQHFWRU�&RQQHFW�*36�GDWD�JURXQG�WR�SLQ���RQ�WKH�.$0�;/ $8;�FRQQHFWRU�
7KH�*36�GDWD�LQSXW�WR�WKH�$8;�SRUW�RQ�WKH�.$0�;/ LV�HQDEOHG�ZLWK�LWV�*363257�FRPPDQG�



��

,QWHUIDFH�&RPPXQLFDWLRQ�PRGHV�RI�WKH�.$0�;/
7HUPLQDO�0RGH7HUPLQDO�PRGH�LV�WKH�WH[W�EDVHG�FRPPDQG�LQWHUIDFH�WKDW�DOORZV�RSHUDWLRQ�RI�DQG�FRPPXQLFDWLRQ�ZLWKWKH�.$0�;/ IURP�D�WHUPLQDO�SURJUDP�RU�³GXPE´�WHUPLQDO�XQLW��,Q�WKLV�PRGH��RQO\�RQH�FRPPXQLFDWLRQPRGH�FDQ�EH�XVHG�DW�DQ\�WLPH��ZKLFK�FRXOG�EH�3DFNHW�PRGH�RQ�HLWKHU�RU�ERWK�UDGLR�SRUWV�RU�RQH�RI�WKHQRQ�SDFNHW�+)�PRGHV�LQVWHDG�
+RZHYHU��ZKHQ�D�QRQ�SDFNHW�PRGH�LV�EHLQJ�XVHG�RQ�WKH�+)�SRUW��WKH�9+)�SRUW�FDQ�VWLOO�EH�DFFHVVHGE\�RWKHU�VWDWLRQV�WR�XVH�DQ\�RI�WKH�DFWLYH�IXQFWLRQV��VXFK�DV�WKH�$356�GLJLSHDWHU��*36�GDWD�EHDFRQ�3%%6��.$�1RGH��RU�.�1HW�QRGH�
.DQWURQLFV�+RVW�0RGH+RVW�PRGH�SURYLGHV�D�ZD\�RI�KDYLQJ�PRUH�FRQWURO�RI�.$0�;/��IURP�D�SURJUDP�WKDW�PDNHV�RSHUDWLRQHDVLHU�DQG�ZLWK�PRUH�IXQFWLRQDOLW\�WKDQ�ZKHQ�XVLQJ�D�VLPSOH�WHUPLQDO�SURJUDP��7KLV�DOORZV�VHQGLQJFRPPDQGV�DQG�UHFHLYLQJ�FRPPDQG�UHVSRQVHV��FRPPXQLFDWLQJ�RYHU�WKH�UDGLR�SRUWV�LQ�WZR�PRGHV�DWRQFH��FRQQHFWHG�DQG�PRQLWRUHG������EDXG�SDFNHWV�DQG�D�QRQ�SDFNHW�+)�PRGH��
&RPPXQLFDWLRQ�EHWZHHQ�D�SURJUDP�DQG�WKH�.$0�;/ LQ�+267�PRGH�XVHV�IUDPHV�RI�GDWD��(DFK�GDWDIUDPH�KDV�D�KHDGHU�ZKLFK�LQGLFDWHV�WKH�IUDPH�W\SH��FRPPDQG��GDWD��HWF����WKH�UDGLR�SRUW�WKDW�GDWD�LVLQWHQGHG�IRU�RU�IURP��DQG�VHQW�RU�UHFHLYHG�GDWD��7KH�.$0�;/ UHWDLQV�DOO�RI�LWV�FRPPDQGV�DQGIXQFWLRQV�LQ�+RVW�PRGH�
+RVW�PRGH�XVHV�+DUGZDUH�IORZ�FRQWURO�RQO\��DQG�UHTXLUHV�WKDW�WKH�VHULDO�FDEOH�WKDW�FRQQHFWV�WKH�.$0;/ WR�WKH�FRPSXWHU�LQFOXGH�WKH�576�DQG�&76�OLQHV��DV�ZHOO�DV�7;'��5;'��DQG�VLJQDO�JURXQG��
([LWLQJ�+RVW�PRGH,I�D�+RVW�PRGH�SURJUDP�KDV�EHHQ�XVHG�WR�RSHUDWH�WKH�.$0�;/��LW�PD\�OHDYH�WKH�.$0�LQ�+RVW�PRGHZKHQ�LW�H[LWV��,I�D�VWDQGDUG�WHUPLQDO�SURJUDP�LV�WKHQ�XVHG��VHW�WR�WKH�VDPH�LQWHUIDFH�EDXG�UDWH��WRFRPPXQLFDWH�ZLWK�WKH�.$0�;/��LQVWHDG�RI�D�³VLJQ�RQ´�PHVVDJH��VRPH�FKDUDFWHUV�DQG�6���ZLOO�EHGLVSOD\HG��7KLV�LV�WKH�+RVW�PRGH�FXUUHQW�VWDWXV�PHVVDJH�
7KH�+RVW�PRGH�SURJUDP�VKRXOG�KDYH�DQ�RSWLRQ�WR�UHWXUQ�WKH�71&�WR�&200$1'�RU�7(50,1$/PRGH��ZKHQ�WKDW�SURJUDP�H[LWV��,I�WKH�SURJUDP�LV�VHW�WR�GR�WKLV��RWKHU�³VWDQGDUG´�WHUPLQDO�SURJUDPVFDQ�WKHQ�EH�XVHG�
,I�WKH�WHUPLQDO�SURJUDP�DOORZV�HQWU\�RI�KLJK�QXPEHUHG�$6&,,�FKDUDFWHUV��D�VHTXHQFH�RI�FKDUDFWHUV�FDQEH�VHQW�WR�H[LW�+RVW�PRGH�VR�WKH�WHUPLQDO�SURJUDP�FDQ�WKHQ�EH�XVHG��)LUVW��VHQG�D�)(1'��IUDPH�HQG�FKDUDFWHU��$6&,,�FRGH�������WKHQ�WKH�OHWWHU�T��XSSHU�RU�ORZHU�FDVH�LV�RN���DQG�ILQDOO\�DQRWKHU�)(1'FKDUDFWHU��$�)(1'�FKDUDFWHU�FDQ�EH�HQWHUHG�PDQXDOO\��E\�SUHVVLQJ�DQG�KROGLQJ�WKH�$/7�NH\��HQWHULQJ����IURP�WKH�QXPEHU�NH\�SDG�RQ�WKH�ULJKW�VLGH�RI�WKH�NH\ERDUG��RU�LQ�+\SHUWHUP�XQGHU�:LQGRZV�KROGLQJ�WKH�$/7�NH\�DQG�HQWHULQJ��������DQG�WKHQ�UHOHDVLQJ�WKH�$/7�NH\���7KH�.$0�;/ ZLOO�H[LW+RVW�0RGH��ZLOO�UHWXUQ�WR�7(50,1$/�LQWHUIDFH�PRGH��DQG�ZLOO�GLVSOD\�WKH�XVXDO�.DQWURQLFV�³VLJQ�RQ´�PHVVDJH�



��

.,66�0RGH$PDWHXU�SDFNHW�UDGLR�FRPPXQLFDWLRQV�FDQ�XVH�WKH�7&3�,3�VXLWH�RI�SURWRFROV�LQVWHDG�RI�$;����E\VZLWFKLQJ�WR�71&�WR�.,66�LQWHUIDFH�PRGH�DQG�UXQQLQJ�VRIWZDUH�WKDW�VXSSRUWV�WKH�.,66�FRGH�GHVLJQHGE\�3KLO�.DUQ��VHH�UHIHUHQFHV�DW�HQG�RI�WKLV�VHFWLRQ���7KH�.,66�SURWRFRO�VSHFLILHV�WKH�FRPPXQLFDWLRQEHWZHHQ�D�71&�DQG�D�KRVW��H�J���FRPSXWHU��

.,66�0RGH�DOORZV�WKH�71&�WR�DFW�DV�D�PRGHP�DQG�SDFNHW�DVVHPEOHU�GLVDVVHPEOHU��3$'���,Q�.,660RGH��GDWD�SURFHVVLQJ�LV�VKLIWHG�IURP�WKH�71&�WR�D�FRPSXWHU�UXQQLQJ�VSHFLDO�VRIWZDUH�VXSSRUWLQJ�WKH.,66�FRGH�GHVLJQHG�E\�3KLO�.DUQ��9HU\�IHZ�RI�WKH�.$0�;/¶V�FRPPDQGV��DQG�QRQH�RI�LWV�RWKHUIXQFWLRQV���DUH�DYDLODEOH�ZKHQ�LW�LV�LQ�.,66�PRGH��7KH�RSHUDWLQJ�IXQFWLRQV�WKDW�DUH�DYDLODEOH�GHSHQGVROHO\�RQ�WKH�FRPSXWHU�SURJUDP�XVHG�

.,66�FRGH�VXSSRUWV�KLJKHU�OHYHO�SURWRFROV��L�H��7&3�,3��IRU�VKDULQJ�FRPSXWHU�UHVRXUFHV�LQ�D�QHWZRUNIDVKLRQ��([DPSOHV�RI�7&3�,3�SURJUDPV�DUH�1(7��126��DQG�-126��$OVR��VRPH�QHWZRUNLQJ�VRIWZDUH�*�%34��UHTXLUHV�WKH�.,66�0RGH�RI�RSHUDWLRQ�
7HFKQLFDO�1RWH��,Q�WKH�.,66�0RGH��WKH�71&�VLPSO\�SDVVHV�DOO�UHFHLYHG�GDWD�WR�WKH�FRPSXWHU��DQG�WKHFRPSXWHU�SURJUDP�LV�UHVSRQVLEOH�IRU�DOO�SURFHVVLQJ�RI�WKDW�GDWD��LQFOXGLQJ�GHFLVLRQV�FRQFHUQLQJURXWLQJ��GLJLSHDWLQJ��DQG�RWKHU�FRQWURO�GHFLVLRQV�
7KH�71&�FRQYHUWV�WKH�SDFNHWV�RI�V\QFKURQRXV�GDWD�EHLQJ�UHFHLYHG�IURP�WKH�UDGLR�OLQN�LQWR�SDFNHWV�RIDV\QFKURQRXV�GDWD�WR�EH�SDVVHG�WR�WKH�FRPSXWHU�RYHU�WKH�VHULDO�SRUW��DQG�FRQYHUWV�WKH�SDFNHWV�RIDV\QFKURQRXV�GDWD�IURP�WKH�FRPSXWHU�LQWR�WKH�V\QFKURQRXV�IRUPDW�VXLWDEOH�IRU�UDGLR�WUDQVPLVVLRQ��7KH71&�UHWDLQV�WKH�UHVSRQVLELOLW\�RI�GHWHUPLQLQJ�SURSHU�WLPLQJ�IRU�FKDQQHO�DFFHVV�
7R�SODFH�WKH�.$0�;/ LQ�.,66�0RGH��DW�WKH�FRPPDQG�SURPSW��FPG����W\SH�,17)$&(�.,66�DQG�SUHVVUHWXUQ��7KHQ��VHQG�D�5(6(7�FRPPDQG��RU�F\FOH�SRZHU��RII�RQ��WR�WKH�.$0�
7KH�.$0�;/ ZLOO�UHPDLQ�LQ�.,66�LQWHUIDFH�PRGH��XQWLO�LW�UHFHLYHV�WKH�.,66�H[LW�FRGH��RU�LW�KDV�EHHQKDUG�UHVHW�
([LWLQJ�.,66�PRGH7KH�7&3�,3�SURJUDP�VKRXOG�LQFOXGH�WKH�FRPPDQG�WR�(;,7�.,66�PRGH�LQ�WKH�71&��6HH�WKDW�SURJUDPVGRFXPHQWDWLRQ�IRU�WKH�SURSHU�FRPPDQG�
7R�HQWHU�WKH�(;,7�.,66�FRPPDQG�PDQXDOO\��IURP�D�UHJXODU�WHUPLQDO�SURJUDP���VHQG�D�WKUHH�FKDUDFWHUVHTXHQFH�ZKLFK�LQFOXGHV�D�)(1'��IUDPH�HQG��FKDUDFWHU��$6&,,�FRGH�������))��$6&,,�FRGH�������WKHQDQRWKHU�)(1'�FKDUDFWHU��$�)(1'�FKDUDFWHU�FDQ�EH�HQWHUHG�PDQXDOO\��E\�SUHVVLQJ�DQG�KROGLQJ�WKH$/7�NH\��HQWHULQJ�����IURP�WKH�QXPEHU�NH\�SDG�RQ�WKH�ULJKW�VLGH�RI�WKH�NH\ERDUG��DQG�WKHQ�UHOHDVLQJWKH�$/7�NH\���7KH�$6&,,�FRGH�����FDQ�EH�HQWHUHG�E\�SUHVVLQJ�DQG�KROGLQJ�WKH�$/7�NH\��HQWHULQJ����IURP�WKH�QXPEHU�NH\�SDG�RQ�WKH�ULJKW�VLGH�RI�WKH�NH\ERDUG��DQG�WKHQ�UHOHDVLQJ�WKH�$/7�NH\�
7KH�.$0�;/ ZLOO�H[LW�.,66�0RGH��ZLOO�UHWXUQ�WR�7(50,1$/�LQWHUIDFH�PRGH��DQG�ZLOO�GLVSOD\�WKHXVXDO�.DQWURQLFV�³VLJQ�RQ´�PHVVDJH�
2WKHUZLVH��SHUIRUP�D�+$5'�5(6(7�� 7KLV�ZLOO�UHVHW�DOO�FRPPDQGV�WR�WKHLU�IDFWRU\�GHIDXOW�VHWWLQJV�DQG�DOORZ�WKH�.$0�;/ WR�EH�UH�LQLWLDOL]HG�DV�D�QHZ�XQLW�
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5HIHUHQFHV�RQ�.,66�0RGH.DUQ��3����7&3�,3��$�3URSRVDO�IRU�$PDWHXU�3DFNHW�5DGLR�/HYHOV���DQG�����SS������������$55/$PDWHXU�5DGLR�&RPSXWHU�1HWZRUNLQJ�&RQIHUHQFHV������1HZLQJWRQ��&7��$55/�������
&KHSSRQLV��0��DQG�.DUQ��3����7KH�.,66�71&��$�6LPSOH�+RVW�WR�71&�&RPPXQLFDWLRQV�3URWRFRO���SS���������WK�&RPSXWHU�1HWZRUNLQJ�&RQIHUHQFH��1HZLQJWRQ��&7��$55/�������
;.,66��([WHQGHG�.,66��0RGH7KH�.$0�;/ DOVR�VXSSRUWV�WKH�*�%34�PXOWL�GURS�.,66�0RGH��FDOOHG�H[WHQGHG�.,66��;.,66���:LWKWKLV�PRGH��WKH�71&�FDQ�EH�FRQQHFWHG�WR�D�*�%34�QRGH�DORQJ�ZLWK�RWKHU�71&V�RQ�WKH�VDPH�VHULDOSRUW��WR�SURYLGH�PXOWLSOH�UDGLR�SRUWV�WR�WKH�QRGH��2WKHUZLVH��;.,66�ZRUNV�WKH�VDPH�DV�.,66��)RULQIRUPDWLRQ�RQ�WKLV�PRGH�RI�RSHUDWLRQ��VHH�WKH�GRFXPHQWDWLRQ�IRU�WKH�;.,66�VRIWZDUH�XVHG�
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&20081,&$7,21�02'(6�,1�7+(�.$0�;/
3DFNHW�0RGH7KH�.$0�;/ LV�D�7HUPLQDO�1RGH�&RQWUROOHU��71&�
3DFNHW�UDGLR�PRGHPV��RU�SDFNHW�PRGHPV��DUH�JHQHUDOO\�UHIHUUHG�WR�DV�71&V��7KLV��ODEHO��RU��PRQLNHU�ZDV�DGRSWHG�ZKHQ�WKH�7XFVRQ�$UHD�3DFNHW�5DGLR�*URXS��7$35��GHYHORSHG�WKHLU�ILUVW��71&����SDFNHWUDGLR�PRGHP�NLW�LQ�WKH�HDUO\�����V��7KH�71&�LV�WKH�ZRUNKRUVH�RI�SDFNHW�UDGLR��$V�D�OLVWHQLQJ�GHYLFH�LWKHDUV�DQ�DXGLR�VLJQDO�IURP�WKH�UDGLR��FKDQJHV�WKH�GDWD�WR�GLJLWDO�IRUP��GHWHUPLQHV�LI�WKH�GDWD�LV�D�JRRGSDFNHW�DQG�VHQGV�LW�WR�ZKDWHYHU�GHYLFH�LV�DWWDFKHG��XVXDOO\�D�FRPSXWHU��$V�D�UHOD\�GHYLFH�LW�DOVR�FKHFNVWKH�SDFNHWV�LW�UHFHLYHV�DQG�GHWHUPLQHV�LI�WKH�SDFNHWV�QHHG�WR�EH�UHVHQW��WKHQ�GRHV�VR�LI�DSSURSULDWH��$V�DVHQGLQJ�GHYLFH�LW�UHFHLYHV�GLJLWDO�GDWD�IURP�WKH�FRPSXWHU��SDFNHWL]HV�WKH�GDWD��DQG�FRQYHUWV�LW�LQWRDXGLR�WRQHV��ZKLFK�DUH�VHQW�RXW�WR�WKH�UDGLR��7KH�VHW�RI�UXOHV�WKDW�DOO�SDFNHW�71&V�IROORZ�LV�FDOOHG�WKH$;����SURWRFRO�
3URWRFRO�IRU�$PDWHXU�3DFNHW�5DGLR��$;���7KH�PRVW�FRPPRQO\�XVHG�SURWRFRO�LQ�DPDWHXU�SDFNHW�UDGLR�LV�$;�����7KH�GHWDLOV�RI�LWV�LQQHU�ZRUNLQJVFDQ�EH�IRXQG�LQ�D�ERRN�WLWOHG��$;����$PDWHXU�3DFNHW�5DGLR�/LQN�/D\HU�3URWRFRO���ZKLFK�LV�DYDLODEOHIURP�WKH�$55/�
&RQQHFWHG�YV��8QSURWR7KHUH�DUH�WZR�ZD\V�WR�VHQG�GDWD�LQ�SDFNHW�UDGLR��FRQQHFWHG�RU�XQSURWR��XQFRQQHFWHG��
,Q�WKH�&RQQHFWHG�0RGH��D�³FRQQHFWLRQ´�LV�HVWDEOLVKHG�WR�DQRWKHU�VWDWLRQ��3DFNHWV�DUH�VHQW�WR�WKDWVSHFLILF�VWDWLRQ��DQG�DFNQRZOHGJPHQWV�DUH�H[SHFWHG�LQ�UHWXUQ�WKDW�WKH�SDFNHWV�ZHUH�UHFHLYHG�FRUUHFWO\�,I�DQ�DFNQRZOHGJPHQW�LV�QRW�UHFHLYHG��WKH�71&�ZLOO�UH�VHQG�WKH�GDWD��GHSHQGLQJ�RQ�WKH�VHWWLQJ�RI$;��/�9���LW�PD\�VHQG�D�SROO�ILUVW���7KH�5(75<�SDUDPHWHU�ZLOO�GHWHUPLQH�KRZ�PDQ\�WLPHV�WKLV�LVGRQH�EHIRUH�WKH�FRQQHFWLRQ�LV�DERUWHG�GXH�WR�EDG�FRQGLWLRQV�
:KHQ�DFNQRZOHGJPHQW�LV�UHFHLYHG��WKH�71&�FDQ�WKHQ�VHQG�PRUH�GDWD��7KHUHIRUH�WKH�&RQQHFWHG0RGH��EDUULQJ�LPSRVVLEOH�FRQGLWLRQV��DVVXUHV�WKDW�WKH�RWKHU�VWDWLRQ�ZLOO�UHFHLYH�DOO�FKDUDFWHUV�FRUUHFWO\DQG�LQ�WKH�SURSHU�RUGHU�
:KHQ�WKH�71&�VHQGV�D�SDFNHW�LQ�WKH�8QSURWR�0RGH��QR�DFNQRZOHGJPHQW�LV�H[SHFWHG�RU�UHTXLUHG��DQGQR�UHWULHV�DUH�DWWHPSWHG��7KLV�PRGH�LV�RIWHQ�XVHG�IRU�FDOOLQJ�&4��IRU�WUDQVPLWWLQJ�EHDFRQV��DQG�IRULQIRUPDO�URXQGWDEOH�FKDWV�
0RQLWRULQJ�DQG�&DOOLQJ�&4:KHQ�WKH�021,725�FRPPDQG�LV�21��SDFNHWV�KHDUG�IURP�RWKHU�VWDWLRQV�FDQ�EH�GLVSOD\HG��7KHGLVSOD\�RI�PRQLWRUHG�SDFNHWV�LQFOXGHV�³KHDGHU´�DQG�³GDWD´�SDUWV��$W�WKH�EHJLQQLQJ�RI�WKH�KHDGHU��WZRFDOOVLJQV�DUH�GLVSOD\HG�VHSDUDWHG�E\�D��!���7KH�ILUVW�FDOOVLJQ�LV�WKH�VWDWLRQ�WKDW�WUDQVPLWWHG�WKH�SDFNHW�DQG�WKH�VHFRQG�FDOOVLJQ�LV�WKH�GHVWLQDWLRQ�VWDWLRQ�WKDW�WKH�SDFNHW�LV�LQWHQGHG�IRU��8QSURWR�SDFNHWV�PD\KDYH�DQ\�GHVWLQDWLRQ��EXW�W\SLFDOO\�XVH�&4�
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:KHQ�WUDQVPLWWLQJ�8135272�SDFNHWV��WKH�8135272�FRPPDQG�VHWV�WKH�GHVWLQDWLRQ�RU�³WR´�DGGUHVVRI�WKRVH�SDFNHWV��,WV�GHIDXOW�VHWWLQJ�LV�&4���(QWHU�WKH�&RQYHUV�0RGH�WR�VHQG�D�&4�PHVVDJH��E\�HQWHULQJWKH�FRPPDQG�&219�&5!�RU�.�&5!��7KHQ��W\SHG�DQG�HQWHUHG�FKDUDFWHUV�ZLOO�EH�SDFNHWL]HG�DQGWUDQVPLWWHG�DV�GDWD��DQG�QRW�EH�LQWHUSUHWHG�DV�FRPPDQGV�7R�H[LW�&RQYHUV�PRGH�DQG�UHWXUQ�WR�&RPPDQG�0RGH��HQWHU�D��&WUO�&!��E\�KROGLQJ�GRZQ�WKH�&RQWURONH\�DQG�SUHVVLQJ�WKH��&��NH\�
$�6LPSOH�&RQQHFW7R�FRQQHFW�WR�DQRWKHU�VWDWLRQ��VWDUW�IURP�FRPPDQG�SURPSW�DQG�HQWHU�D�FRQQHFW�UHTXHVW��)RU�H[DPSOH�

&211(&7�FDOOVLJQ�&5!
:KHUH�&211(&7�LV�WKH�71&�FRPPDQG�WR�HVWDEOLVK�D�SDFNHW�OLQN�ZLWK�DQG�DQRWKHU�VWDWLRQ��DQGFDOOVLJQ�LV�WKH�FDOOVLJQ�RI�WKH�RWKHU�VWDWLRQ��,I�WKH�FRQQHFW�UHTXHVW�IDLOV��WKH�71&�ZLOO�GLVSOD\�WKHIROORZLQJ�PHVVDJHV�




�5(75<�&2817�(;&(('('


�',6&211(&7('
:KHQ�WKH�71&�GRHV�UHFHLYH�DQ�DFNQRZOHGJPHQW�IRU�D�FRQQHFW�UHTXHVW�SDFNHW��LW�ZLOO�GLVSOD\�WKHPHVVDJH�




�&211(&7('�72�FDOOVLJQ
$QG�ZLOO�WKHQ�FKDQJH�WR�WKH�&RQYHUV�0RGH��RU�WKH�FRPPXQLFDWLRQ�PRGH�GHILQHG�E\�WKH�VHWWLQJV�RI�WKH1202'(�DQG�&2102'(�FRPPDQGV�
7ZR�FRPPDQGV�GHWHUPLQH�ZKHQ�HQWHUHG�GDWD�ZLOO�EH�SDFNHWL]HG�DQG�WUDQVPLWWHG��7KH�FRPPDQG6(1'3$&�GHILQHV�WKH�NH\�RU�FKDUDFWHU�WKDW�FDXVHV�D�SDFNHW�WR�EH�WUDQVPLWWHG��,WV�GHIDXOW�VHWWLQJ�LV�WKH(17(5�RU�5(7851�NH\��:KHQHYHU�WKDW�NH\�LV�SUHVVHG��D�QHZ�SDFNHW�ZLOO�EH�WUDQVPLWWHG�
$�VHFRQG�FRPPDQG�FDOOHG�3$&/(1�GHWHUPLQHV�WKH�PD[LPXP�QXPEHU�RI�FKDUDFWHUV�WR�LQFOXGH�LQ�DWUDQVPLWWHG�SDFNHW��:KHQ�WKH�QXPEHU�RI�W\SHG�FKDUDFWHUV�LV�HTXDO�WR�WKH�QXPEHU�GHILQHG�E\�3$&/(1�D�SDFNHW�ZLOO�EH�PDGH�DQG�WUDQVPLWWHG�HYHQ�LI�WKH�(17(5�NH\�KDV�QRW�\HW�EHHQ�SUHVVHG�
:KHQ�WKH�FRQYHUVDWLRQ�ZLWK�WKH�RWKHU�VWDWLRQ�KDV�HQGHG��WKH�SDFNHW�OLQN�WR�WKH�VWDWLRQ�FDQ�EH³GLVFRQQHFWHG´��7R�GLVFRQQHFW��UHWXUQ�WR�&RPPDQG�0RGH�ZLWK��&WUO�&!�DQG�W\SH�D��'��IRU'LVFRQQHFW��3UHVV�WKH�UHWXUQ�RU�HQWHU�NH\�DIWHU�DQ\�FRPPDQG�WR�WKH�71&��$�'LVFRQQHFW�UHTXHVW�SDFNHWZLOO�EH�VHQW�WR�WKH�RWKHU�VWDWLRQ��DQG�ZKHQ�DQ�DFNQRZOHGJHPHQW�KDV�EHHQ�UHFHLYHG�EDFN��WKH�71&�ZLOOGLVSOD\�WKLV�PHVVDJH�




�',6&211(&7('
$QG�ZLOO�UHWXUQ�WR�FRPPDQG�PRGH�
(LWKHU�VWDWLRQ�FDQ�LVVXH�WKH�GLVFRQQHFW�FRPPDQG��QR�PDWWHU�ZKLFK�VWDWLRQ�RULJLQDWHG�WKH�FRQQHFW�
:KLOH�FRQQHFWHG�WR�DQRWKHU�VWDWLRQ��WKH�GLVSOD\�RI�PRQLWRUHG�SDFNHWV�ZLOO�VWRS��7R�FRQWLQXH�WKH�GLVSOD\RI�PRQLWRUHG�SDFNHWV��ZKLOH�FRQQHFWHG�WR�RWKHU�VWDWLRQV��VHW�WKH�FRPPDQG�0&21�WR�21�



��

'LJLSHDWLQJ71&V�FDQ�GLJLWDOO\�UHSHDW�RU�³GLJLSHDW´�SDFNHWV��WR�KHOS�RWKHU�VWDWLRQV�UHDFK�D�GHVWLQDWLRQ�VWDWLRQ�WKDWWKH\�FDQ�QRW�KHDU�GLUHFW��,Q�.DQWURQLFV�71&V��WKH�FRPPDQG�WKDW�FRQWUROV�WKLV�IXQFWLRQ�LV�FDOOHG',*,3($7�DQG�LWV�GHIDXOW�VHWWLQJ�LV�21��,Q�PDQ\�DUHDV��D�GHGLFDWHG�³',*,´��FRQVLVWLQJ�RI�D�SURSHUO\FRQILJXUHG�71&��D�UDGLR�DQG�DQWHQQD��DUH�LQVWDOOHG�LQ�D�KLJK�ORFDWLRQ�WR�SURYLGH�GLJLSHDWHU�FDSDELOLWLHVIRU�PDQ\�ORFDO�VWDWLRQV�
:KHQ�WKH�FRPPDQG�0537�LV�VHW�WR�21��SDFNHWV�KHDUG�IURP�GLJLSHDWHU�VWDWLRQV�ZLOO�LQFOXGH�FDOOVLJQVRI�WKH�VHQGLQJ�VWDWLRQ�DQG�WKH�LQWHQGHG�UHFLSLHQW�RI�WKH�SDFNHW��DQG�WKH�FDOOVLJQV�RI�DQ\�GLJLV�XVHG�WRUHOD\�WKRVH�SDFNHWV��7KH�OLVW�RI�GLJLV�XVHG�LV�RIWHQ�FDOOHG�WKH�³SDWK´�
7KH�FRPPDQG�FDOOHG�0<$/,$6�GHILQHV�DQ�DOWHUQDWH�FDOOVLJQ�RU�DOLDV�QDPH�RI�WKH�GLJLSHDWHU��,W�LVW\SLFDOO\�VHW�WR�D�QDPH�WKDW�LQGLFDWHV�D�ORFDWLRQ�RU�DUHD�RI�FRYHUDJH�RI�WKH�GLJL��ZKLFK�LV�RIWHQ�HDVLHU�WRUHPHPEHU�WKDQ�D�FDOOVLJQ�
$�VWDWLRQ�WKDW�QHHGV�WR�VHQG�D�SDFNHW�WR�DQRWKHU�VWDWLRQ�LW�FDQ�QRW�KHDU�GLUHFW�ZRXOG�DGGUHVV�WKDW�SDFNHW³9,$´�D�GLJL�VWDWLRQV�FDOOVLJQ�RU�DOLDV��8S�WR���GLJLV�FDQ�EH�XVHG�WR�UHOD\�SDFNHWV�WR�UHDFK�D�GHVLUHGVWDWLRQ�
7R�FRQQHFW�WR�DQRWKHU�VWDWLRQ�9,$�D�GLJLSHDWHU��D�FRPPDQG�ZRXOG�EH�HQWHUHG�VXFK�DV�

&211(&7�.&�.21�9,$�/51&(
2U�LI�VHYHUDO�GLJLV�DUH�UHTXLUHG�

&211(&7�.&�.21�9,$�/51&(�/91�.&,
7R�VHQG�XQFRQQHFWHG�W\SH�SDFNHWV�OLNH�&4�PHVVDJHV�RU�%($&21V�9,$�D�GLJL��WKH�8135272FRPPDQG�LV�XVHG�WR�VHW�WKH�SDWK�

8135272�&4�9,$�/:51&(
:KHQ�GLJLSHDWLQJ��D�SDFNHW�LV�WUDQVPLWWHG�E\�WKH�RULJLQDWLQJ�VWDWLRQ��LV�UH�WUDQVPLWWHG�E\�DOO�UHOD\VWDWLRQV�VSHFLILHG��WR�UHDFK�WKH�GHVWLQDWLRQ�VWDWLRQ��7KDW�VWDWLRQ�ZRXOG�WKHQ�UHVSRQG�WKDW�LW�UHFHLYHG�WKHSDFNHW��E\�UHWXUQLQJ�DQ�DFNQRZOHGJHPHQW�SDFNHW�E\�WKH�VDPH�SDWK�WR�WKH�RULJLQDO�VWDWLRQ��7KLV�LV�RIWHQFDOOHG�HQG�WR�HQG�DFNQRZOHGJPHQW�
$�VSHFLDO�W\SH�RI�GLJLSHDWHU�IXQFWLRQ�IRU�8,�SDFNHWV�XVHG�E\�$356�VWDWLRQV�LV�DOVR�DYDLODEOH�FRQILJXUHG�E\�LWV�RZQ�VHW�RI�FRPPDQGV��,W�LV�GHVFULEHG�LQ�DQRWKHU�VHFWLRQ��FDOOHG��$GYDQFHG*36�$356�GLJLSHDWLQJ�
*DWHZD\V$�*DWHZD\�'LJL�LV�D�GXDO�SRUW�71&��ZKLFK�DOORZV�SDFNHWV�KHDUG�RQ�RQH�RI�LWV�UDGLR�SRUWV��WR�EHUHOD\HG�RXW�IURP�LWV�RWKHU�UDGLR�SRUW��7KH�UDGLRV�DWWDFKHG�WR�WKH�SRUWV�RI�WKH�71&�DUH�XVXDOO\�RQGLIIHUHQW�IUHTXHQFLHV��RU�EDQGV�VXFK�DV�9+)�8+)�RU�9+)�+)�
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8VLQJ�D�JDWHZD\�GLJL�LV�QHDUO\�WKH�VDPH�DV�XVLQJ�D�UHJXODU�W\SH�GLJL��7UDQVPLWWHG�SDFNHWV�9,$�D*DWHZD\��DUH�KHDUG�RQ�RQH�SRUW�RI�WKDW�71&��DQG�DUH�UH�WUDQVPLWWHG�RXW�IURP�WKH�71&V�RWKHU�SRUW�
0XOWL�&RQQHFWV7KH�.$0 ;/ DOORZV�SDFNHW�³FRQQHFW´�OLQNV��RU�VWUHDPV��WR�DV�PDQ\�DV����RWKHU�VWDWLRQV��RQ�HDFK�RI�LWVUDGLR�SRUWV��DW�WKH�VDPH�WLPH�
7KH�FRPPDQG�0$;86(56�GHWHUPLQHV�KRZ�PDQ\�VWUHDPV�SHU�SRUW�PD\�EH�XVHG�DW�RQH�WLPH��DQG�WKHFRPPDQG�86(56�GHWHUPLQHV�KRZ�PDQ\�FRQQHFW�OLQNV�IURP�RWKHU�VWDWLRQV�ZLOO�EH�DFFHSWHG��(DFKLQFRPLQJ�FRQQHFW�LV�DVVLJQHG�WR�WKH�QH[W�DYDLODEOH�VWUHDP��,I�WKH�QXPEHU�RI�VWUHDPV�DOORZHG�E\86(56�LV�IXOO��D�EXV\�PHVVDJH�ZLOO�EH�UHWXUQHG�WR�WKH�QH[W�VWDWLRQ�DWWHPSWLQJ�WR�FRQQHFW��LQVWHDG�RI�DFRQQHFW�DFNQRZOHGJHPHQW�
%\�VHWWLQJ�WKH�86(56�FRPPDQG�WR�D�ORZHU�QXPEHU�WKDQ�0$;86(56��WKH�QXPEHU�RI�VWUHDPVEHWZHHQ�WKHP�ZLOO�QRW�EH�DVVLJQHG�WR�FRQQHFW�UHTXHVWV�IURP�RWKHU�VWDWLRQV��DQG�DUH�UHVHUYHG�IRURXWJRLQJ�FRQQHFWV�
7R�GHWHUPLQH�ZKLFK�SRUW�DQG�VWUHDP�DUH�WKH�FXUUHQW�³,�2´��WR�ZKLFK�NH\ERDUG�LQSXW�ZLOO�EH�GLUHFWHG�XVH�WKH�67$786�FRPPDQG��7KH�UHSRUW�LQGLFDWHV�ZKLFK�VWUHDPV�DUH�FXUUHQWO\�DFWLYH��DQG�WKH�FXUUHQW³,�2´�VWUHDP�DQG�EXIIHU�VWDWXV�
7R�FKDQJH�VWUHDPV��WR�PDNH�DQRWKHU�FRQQHFW�RU�WR�GLUHFW�GDWD�WR�DQRWKHU�FRQQHFWHG�VWDWLRQ�RQ�DGLIIHUHQW�VWUHDP��W\SH�WKH�675($06:�FKDUDFWHU��WKH�QXPEHU�RI�WKH�SRUW��LI�GLIIHUHQW�WKDQ�WKH�FXUUHQW³,�2´�SRUW���DQG�WKH�OHWWHU�GHVLJQDWLRQ�RI�WKH�GHVLUHG�VWUHDP��1R�UHWXUQ�RU�HQWHU�NH\�LV�QHFHVVDU\�
7KH�VHWWLQJ�RI�675($0(9�ZLOO�WKHQ�GHWHUPLQH�KRZ�RIWHQ�WKH�VWUHDP�GHVLJQDWRU�LV�GLVSOD\HG�ZLWKUHFHLYHG�GDWD��6HWWLQJ�LW�WR�21�ZLOO�PDNH�WKH�VWUHDP�GHVLJQDWRUV�VKRZ�RQ�HYHU\�FRQQHFWHG�SDFNHWUHFHLYHG��6HWWLQJ�675($0&$�DOVR�WR�21�ZLOO�DGG�WKH�FDOOVLJQ�RI�WKH��IURP��VWDWLRQ�EHVLGH�WKH�VWUHDPGHVLJQDWRU�
5RXQG�7DEOH�'LVFXVVLRQV6HYHUDO�VWDWLRQV�WDONLQJ�WRJHWKHU��SUHVHQWV�D�GLIILFXOW�VLWXDWLRQ�IRU�SDFNHW�UDGLR�VLQFH�WKH�SURWRFROUHTXLUHV�WZR�VWDWLRQV�WR�FRQQHFW�WR�HDFK�RWKHU�LQ�RUGHU�WR�PDNH�VXUH�WKH\�UHFHLYH�HDFK�RWKHUV�SDFNHWV�7R�EH�DEVROXWHO\�VXUH�WKDW�HDFK�VWDWLRQ�UHFHLYHV�DOO�WUDQVPLWWHG�GDWD��D�FRQQHFW�OLQN�ZRXOG�KDYH�WR�EHHVWDEOLVKHG�WR�HDFK�VWDWLRQ��DQG�WKDW�GDWD�VHQW�WR�HDFK�VWDWLRQ�LQ�WXUQ�
6HOHFWLYH�0RQLWRULQJ:LWK�021,725�21��WKH�%8'/,67�FRPPDQG�FDQ�EH�XVHG�WR�OLPLW�WKH�GLVSOD\�RI�PRQLWRUHG�SDFNHWVIURP�RWKHU�VWDWLRQV��WR�RQO\�WKRVH�SDFNHWV�)520��RU�72��RU�ERWK��D�VSHFLILF�VWDWLRQ�RU�DQ\�RI�WR���FDOOVLJQV�OLVWHG�
7LPLQJ'ZDLW�YV��3HUVLVWHQFH�DQG�6ORWWLPH
:KHQ�WKH�71&�DFWV�DV�D�GLJLSHDWHU��UHFHLYHG�SDFNHWV�WKDW�QHHG�WR�EH�UHOD\HG�DUH�UHWUDQVPLWWHG�DV�VRRQDV�WKH�IUHTXHQF\�LV�FOHDU��2WKHU�71&V�RQ�IUHTXHQF\��VKRXOG��KROG�RII�RU�ZDLW�WKHLU�WXUQ��XVLQJ�D



��

3(56,67(1&(�6/277,0(�DOJRULWKP�RU�':$,7�PHWKRG�WR�GHWHUPLQH�ZKHQ�WR�WUDQVPLW��7KLVSUDFWLFH�KDV�EHHQ�DGRSWHG�WR�UHGXFH�FROOLVLRQV�ZLWK�SDFNHWV�EHLQJ�GLJLSHDWHG��VLQFH�WKHVH�SDFNHWV�PXVW�E\�WKH�$;����SURWRFRO��EH�DFNQRZOHGJHG�HQG�WR�HQG��7KH�XVH�RI�WKH�3(56,67�6/277,0(�DOJRULWKPWR�JDLQ�FKDQQHO�DFFHVV�LV�VWDQGDUG�LQ�.DQWURQLFV¶�71&V��7KH�GHIDXOW�YDOXH�IRU�':$,7�LV�VHW�WR�]HUR��,IWKH�':$,7�PHWKRG�LV�XVHG��WKH�71&�VHQGLQJ�QRQ�GLJLSHDW�SDFNHWV�ZLOO�ZDLW�IRU�':$,7��WLPHV���PV��WLPH�RI�FOHDU�FKDQQHO�EHIRUH�EHJLQQLQJ�WR�NH\�XS�WKH�UDGLR�WR�WUDQVPLW�
7KH�DOJRULWKP�XVHG�ZLWK�WKH�VHWWLQJV�RI�WKH�3(56,67�DQG�6/277,0(�SDUDPHWHUV��KHOSV�DYRLG�SDFNHWFROOLVLRQV�E\�UDQGRPL]LQJ�WKH�ZDLW�WLPH�EHIRUH�WUDQVPLWWLQJ��%\�XVLQJ�WKLV�UDQGRP�WLPLQJ��LW�LV�OHVVOLNHO\�WKDW�DQ\�WZR�71&V�ZLOO�WUDQVPLW�DW�WKH�VDPH�WLPH��DQG�FDXVLQJ�D�SDFNHW�FROOLVLRQ��:KHQ�D�71&KDV�D�SDFNHW�WR�WUDQVPLW�DQG�GHWHFWV�WKDW�WKH�FKDQQHO�LV�FOHDU��LW�ZLOO�ZDLW�6/277,0(��WLPHV����PV��DQG�JHQHUDWH�D�UDQGRP�QXPEHU��,I�UHVXOWLQJ�QXPEHU�LV�VPDOOHU�WKDQ�WKH�QXPEHU�VSHFLILHG�E\�WKH�VHWWLQJRI�3(56,67��WKH�71&�ZLOO�WUDQVPLW��,I�WKH�QXPEHU�LV�ODUJHU��LW�ZLOO�ZDLW�DQRWKHU�6/277,0(�DQG�WKHQJHQHUDWH�DQRWKHU�UDQGRP�QXPEHU�DQG�DJDLQ�GHFLGH�ZKHWKHU�WR�WUDQVPLW�RU�QRW�
:KHQ�XVLQJ�3(56,67�6/277,0(��':$,7�VKRXOG�EH�VHW�WR����VLQFH�ERWK�ZLOO�EH�XVHG�LI�VSHFLILHG�
$V�DQ�H[DPSOH��DVVXPH�WKDW�3(56,67�LV�VHW�WR�����DQG�6/277,0(�LV�VHW�WR�����7KLV�YDOXH�RI6/277,0(�UHVXOWV�LQ�D�UDQGRP�QXPEHU�EHLQJ�JHQHUDWHG�HYHU\�����PV��:KHQ�WKH�71&�VHHV�WKDW�WKHFKDQQHO�LV�FOHDU��LW�ZDLWV�����PV�WKHQ�JHQHUDWHV�D�UDQGRP�QXPEHU�EHWZHHQ���DQG������LQFOXVLYH���,I��LQWKLV�H[DPSOH��WKH�QXPEHU�ZDV�����WKHQ�WKH�71&�ZRXOG�QRW�VWDUW�WKH�NH\�XS�RI�WKH�WUDQVPLWWHU�VLQFH���LV�JUHDWHU�WKDQ�WKH����3(56,67�YDOXH��,QVWHDG��LW�ZRXOG�ZDLW�DQ�DGGLWLRQDO�����PV��DQG�LI�WKH�FKDQQHOLV�VWLOO�FOHDU��JHQHUDWH�D�QHZ�UDQGRP�QXPEHU��7KLV�WLPH��OHW
V�VD\�LW�FRPHV�XS�ZLWK�WKH�QXPEHU����6LQFH�WKLV�LV�OHVV�WKDQ�WKH�3(56,67�YDOXH��WKH�NH\�XS�RI�WKH�WUDQVPLWWHU�WR�VHQG�WKH�SDFNHW�ZLOO�EHJLQ�
7;'(/$<7;'(/$<�VKRXOG�EH�DGMXVWHG�WR�DOORZ�VXIILFLHQW�WLPH�IRU�WKH�UDGLR�WR�VZLWFK�IURP�UHFHLYH�WR�WUDQVPLWDQG�GHYHORS�IXOO�SRZHU�RXWSXW��,I�WKH�71&�VWDUWV�VHQGLQJ�SDFNHW�GDWD�EHIRUH�WKH�WUDQVPLWWHU�KDVUHDFKHG�IXOO�SRZHU��WKH�EHJLQQLQJ�RI�WKH�SDFNHW�ZRQ
W�EH�KHDUG�E\�RWKHU�VWDWLRQV��DQG�WKH�SDFNHW�ZLOO�EHORVW��7;'(/$<�DOVR�DOORZV�VXIILFLHQW�WLPH�IRU�RWKHU�VWDWLRQV�UHFHLYHU�DQG�71&�WR�EHFRPH�DFWLYH�DQGGHWHFW�D�UHFHLYHG�SDFNHW�VLJQDO�
7KH�71&�VHQGV�RQO\�IODJV�GXULQJ�WKH�7;'(/$<�SHULRG��)ODJV�DUH�QRW�SDUW�RI�D�SDFNHW�RU�GDWD�WR�EHGHFRGHG��:KHQ�7;'(/$<�LV�VHW�H[WUD�ORQJ��WKH�IODJV�SUHFHGLQJ�D�SDFNHW�FDQ�EH�KHDUG�
)5$&.��)UDPH�$FNQRZOHGJPHQW�7LPH�,I�WKH�71&�H[SHFWV�DQ�DFNQRZOHGJPHQW�RI�D�SDFNHW�LW�KDV�VHQW��LW�ZLOO�ZDLW�)5$&.�VHFRQGV�IRU�WKHDFNQRZOHGJPHQW��,I�WKH�DFNQRZOHGJPHQW�LV�QRW�UHFHLYHG�LW�ZLOO�HLWKHU�VHQG�D�SROO�RU�UHWUDQVPLW�WKHSDFNHW��GHSHQGLQJ�RQ�WKH�VHWWLQJ�RI�$;��/�9���:KHQ�GLJLV�DUH�XVHG��H[WUD�WLPH�LV�DOORZHG�IRU�HDFKWUDQVPLVVLRQ�XVLQJ�WKH�IROORZLQJ�HTXDWLRQ�)5$&.�
�����
�Q�������VZKHUH�Q�LV�WKH�QXPEHU�RI�GLJLSHDWHUV��7KH�ORZHU�WKH�EDXG�UDWH��+%$8'��WKH�KLJKHU�WKLV�SDUDPHWHUVKRXOG�EH�VHW��EHFDXVH�HYHU\WKLQJ�LV�VORZHU��7KH�OHQJWK�RI�WKH�WUDQVPLVVLRQ��GHWHUPLQHG�E\�3$&/(1DQG�0$;)5$0(��DOVR�QHHGV�WR�EH�WDNHQ�LQWR�DFFRXQW�ZKHQ�GHFLGLQJ�KRZ�WR�VHW�)5$&.��/RQJHUSDFNHWV��DQG�PRUH�RI�WKHP��UHTXLUH�PRUH�WLPH�WR�EH�WUDQVPLWWHG��PRUH�WLPH�WR�EH�UHSHDWHG�E\�WKHGLJLSHDWHU��DQG�VR�RQ�GRZQ�WKH�OLQH��7KH�)5$&.�WLPHU�EHJLQV�ZKHQ�377�LV�UHOHDVHG��WKH�SDFNHW�KDVEHHQ�VHQW��DQG�LV�VXVSHQGHG�ZKHQ�GDWD�FDUULHU�IURP�WKH�UDGLR�LV�SUHVHQW��RU�ZKHQ�\RXU�VWDWLRQ�LVWUDQVPLWWLQJ�



��

5HWULHV�LQ�$;����/HYHO����9HUVLRQ���YV��9HUVLRQ��7KH�ZD\�UHWULHV�DUH�DFFRPSOLVKHG�GHSHQGV�RQ�$;��/�9��EHLQJ�2))�RU�21��,I�D�SDFNHW�LV�WUDQVPLWWHGWR�D�FRQQHFWHG�VWDWLRQ��DQG�DQ�DFNQRZOHGJHPHQW�LV�QRW�UHFHLYHG�EDFN��WKH�HQWLUH�SDFNHW�LV�UHWUDQVPLWWHG�ZLWK�WKH�VDPH�IUDPH�QXPEHU��XS�WR�WKH�QXPEHU�RI�WULHV�VSHFLILHG�E\�WKH�5(75,(6�FRPPDQG��XQWLO�DQDFNQRZOHGJHPHQW�LV�UHFHLYHG��,I�DFNQRZOHGJHPHQW�LV�VWLOO�QRW�UHFHLYHG��D�GLVFRQQHFW�VHTXHQFH�LVVWDUWHG��XS�WR�WKH�QXPEHU�RI�5(75,(6�DJDLQ��,I�WKHUH�LV�VWLOO�QR�UHVSRQVH�IURP�WKH�RWKHU�VWDWLRQ��WKH�XQ�DFNQRZOHGJHG�SDFNHW�LV�GLVFDUGHG��,Q�OHYHO���W\SH�UHVSRQVHV��VLQJOH�SDLUV�RI�DQJOH�EUDFNHWV�DUH�XVHG�VXFK�DV��UU�!��
8QGHU�YHUVLRQ����$;��/�9��21���ZKHQ�DQ�DFNQRZOHGJHPHQW�KDV�QRW�EHHQ�UHWXUQHG��D�32//�RQO\�LVVHQW��QRW�WKH�HQWLUH�SDFNHW���XS�WR�WKH�QXPEHU�RI�WLPHV�VSHFLILHG�E\�5(75,(6��,Q�OHYHO���W\SHUHVSRQVHV��WZR�SDLUV�RI�DQJOH�EUDFNHWV�DUH�XVH��VXFK�DV���UU�!!��
&RQYHUV�0RGH�YV��7UDQVSDUHQW�0RGH,Q�WKH�&RQYHUV�0RGH�VSHFLDO�FKDUDFWHUV�DUH�UHFRJQL]HG�E\�WKH�71&��7KH\�DUH�XVHG�WR�HGLW�W\SHG�GDWDEHIRUH�WUDQVPLWWLQJ�LW��WR�SDVV�WKURXJK�VSHFLDO�FKDUDFWHUV�DV�GDWD�WR�DQRWKHU�VWDWLRQ��RU�WR�FDXVH�D�SDFNHWWR�EH�WUDQVPLWWHG�
7UDQVSDUHQW�0RGH�ZDV�GHVLJQHG�IRU�VHQGLQJ�ILOHV��ZKHWKHU�$6&,,�GDWD�ILOHV�RU�SURJUDP�ILOHV��6SHFLDOFKDUDFWHUV��RWKHU�WKDQ�75)/2:�DQG�7;)/2:�ZKHQ�21��KDYH�QR�PHDQLQJ�WR�WKH�71&�LQ�WUDQVSDUHQWPRGH��WKH\�DUH�MXVW�FKDUDFWHUV�WR�EH�SXW�LQ�D�SDFNHW�DQG�VHQW�WR�WKH�UDGLR�
,Q�7UDQVSDUHQW�0RGH��WKH�3$&7,0(�FRPPDQG�GHILQHV�ZKHQ�SDFNHWV�DUH�WUDQVPLWWHG��7KHUH�LV�QR021,725�IXQFWLRQ�ZKLOH�LQ�75$163$5(17�PRGH��2QO\�GDWD�IURP�D�FRQQHFWHG�VWDWLRQ�FDQ�EHUHFHLYHG�
([LWLQJ�7UDQVSDUHQW�0RGH6LQFH�7UDQVSDUHQW�0RGH�DOORZV�WKH�VHQGLQJ�RI�DOO�FKDUDFWHUV��RQO\�D�VSHFLDO�VHTXHQFH�RI�FKDUDFWHUV�RUD�PRGHP�EUHDN�ZLOO�H[LW�7UDQVSDUHQW�0RGH���7KH�FRPPDQG�FDOOHG�&0'7,0(�VHWV�D�WLPLQJ�RIFKDUDFWHU�HQWU\��WKDW�ZLOO�DOORZV�WKH�XVH�RI�WKH�&200$1'�FKDUDFWHU�LQ�WKH�VSHFLDO�FKDUDFWHUVHTXHQFH��7KUHH�&200$1'���&WUO�&!��FKDUDFWHUV�PXVW�EH�HQWHUHG�ZLWKLQ�&0'7,0(�RI�HDFKRWKHU��ZLWK�DW�OHDVW�RQH�&0'7,0(�EHIRUH�DQG�DIWHU�WKH�VSHFLDO�VHTXHQFH�
6RPH�WHUPLQDO�SURJUDPV�FDQ�VHQG�D�02'(0�%5($.�VLJQDO��ZKLFK�WRJJOHV�WKH�7;'�OLQH�IRU�DVSHFLILF�SHULRG�RI�WLPH�WKDW�LV�ORQJHU�WKDQ�D�VWDQGDUG�FKDUDFWHU�ELW�WLPH��7KLV�ZLOO�DOVR�FDXVH�WKH�71&WR�H[LW�75$163$5(17�PRGH��DV�ORQJ�DV�LWV�FRPPDQG�%5($.�KDV�QRW�EHHQ�VHW�WR�2))�
)ORZ�&RQWURO%RWK�WKH�FRPSXWHU�DQG�WKH�71&�KDYH�IL[HG�DPRXQWV�RI�LQSXW��DQG�RXWSXW��EXIIHU�VSDFH��)ORZ�FRQWUROSUHYHQWV�WKH�ORVV�RI�GDWD�LQ�FRPPXQLFDWLRQ�EHWZHHQ�WKH�FRPSXWHU�DQG�D�71&��,I�RQH�RI�WKH�GHYLFHV�KDVD�QHDUO\�IXOO�LQSXW�EXIIHU��LW�FDQ�VLJQDO�WKH�RWKHU�GHYLFH�WR�VWRS�VHQGLQJ�GDWD�XQWLO�LW�KDV�EHHQ�DEOH�WRSURFHVV�WKH�GDWD�LW�KDV�DOUHDG\�UHFHLYHG�
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6RIWZDUH�)ORZ�&RQWURO6RIWZDUH�IORZ�FRQWURO�XVHV�VSHFLDO�FKDUDFWHUV��DV�GHILQHG�E\�WKH�FRPPDQGV�;2))��;21��6723��DQG67$57��ZKLFK�DUH�LQVHUWHG�LQWR�GDWD�RQ�WKH�7;'�DQG�5;'�OLQHV�EHWZHHQ�WKH�FRPSXWHU�DQG�71&��2QHRI�WKH�GHYLFHV�ZLOO�VHQG�D��&WUO�6!�WR�VLJQDO�WKH�RWKHU�GHYLFH�WR�VWRS�VHQGLQJ�GDWD�DQG�D��&WUO�4!�WRVLJQDO�WKDW�LW�FDQ�UHVXPH�VHQGLQJ�GDWD��6RIWZDUH�IORZ�FRQWURO�FDQ�EH�GLVDEOHG��E\�VHWWLQJ�WKH�FRPPDQG;)/2:�WR�2))��7KH�FRPPDQGV�75)/2:�DQG�7;)/2:�DUH�XVHG�WR�HQDEOH�VRIWZDUH�IORZ�FRQWURO�LQ75$163$5(17�PRGH�
+DUGZDUH�)ORZ�&RQWURO+DUGZDUH�IORZ�FRQWURO�XVHV�WKH�576�DQG�&76�OLQHV�LQ�WKH�56����FDEOH��7KH�71&�ZLOO�GH�DFWLYDWH�WKH&76�OLQH�WR�WKH�FRPSXWHU��WR�VLJQDO�LW�WR�VWRS�VHQGLQJ�GDWD��7KH�FRPSXWHU�ZLOO�GH�DFWLYDWH�WKH�576�OLQHWR�VLJQDO�WKH�71&�WR�VWRS�VHQGLQJ�GDWD�
5HPRWH�$FFHVV7KH�FRPPDQGV�RI�WKH�.$0�;/ FDQ�EH�DFFHVVHG�UHPRWHO\�IURP�DQRWKHU�71&��DV�ORQJ�DV�LWV�FRPPDQGV0<5(027(�DQG�57(;7�KDYH�EHHQ�VHW��0<5(027(�GHILQHV�WKH�FDOOVLJQ�RU�QDPH�IRU�WKH�UHPRWHDFFHVV�IHDWXUH��DQG�57(;7�LV�D�SDVVZRUG�FKDUDFWHU�VWULQJ�
,Q�D�ORFDO�71&��FRPPDQG�LW�WR�FRQQHFW�WR�WKH�0<5(027(�FDOOVLJQ�LQ�WKH�UHPRWH�.$0�;/��,W�ZLOOUHVSRQG�WR�WKH�FRQQHFW�UHTXHVW��ZLWK�WKUHH�OLQHV�RI�VL[�QXPEHUV�SHU�OLQH��3LFN�RQH�RI�WKH�OLQHV��DQG�HQWHUWKH�FKDUDFWHUV�DW�WKH�SRVLWLRQV�LQGLFDWHG�LQ�WKH�OLQH��DV�HQWHUHG�LQ�57(;7�
$V�D�VLPSOH�H[DPSOH��HQWHU�WKH�FRPPDQG�57(;7�D%F'��6LQFH�WKHUH�DUH�RQO\���FKDUDFWHUV�LQ�WKH�OLQH�WKH�QXPEHUV�UHWXUQHG�LQ�WKH�WKUHH�OLQHV�RI�VL[�QXPEHUV��LQ�UHVSRQVH�WR�D�FRQQHFW�UHTXHVW�WR�WKH0<5(027(��ZLOO�RQO\�EH���WR����VXFK�DV�

���������������������������������
6HOHFWLQJ�WKH�ILUVW�OLQH��WKH�UHWXUQ�HQWU\�ZRXOG�EH�

DDF%'%
8SSHU�DQG�ORZHU�FDVH�FKDUDFWHUV�PXVW�EH�HQWHUHG�H[DFWO\�WKH�VDPH�DV�WKH\�ZHUH�LQ�57(;7��QXPEHUVDQG�VSDFHV�DOVR�FRXQW�DV�D�FKDUDFWHU�
:KHQ�UHPRWH�FRPPDQG�DFFHVV�KDV�EHHQ�JUDQWHG��D�SURPSW���LQVWHDG�RI�FPG���ZLOO�EH�UHWXUQHG��DQGFRPPDQGV�WR�WKH�UHPRWH�71&�FDQ�WKHQ�EH�VHQW��$Q\�FRPPDQG�WKDW�FDXVHV�D�UHVHW�WR�RFFXU��ZLOO�ORVHWKH�FRQQHFWLRQ�LQ�WKH�UHPRWH�71&��WKH�VDPH�DV�ZKHQ�F\FOLQJ�LWV�SRZHU�RII�DQG�EDFN�RQ��OHDYLQJ�WKHORFDO�71&�VWLOO�WKLQNLQJ�LW�LV�FRQQHFWHG�WR�WKDW�UHPRWH�VWDWLRQ�
3URSHU�FDUH�VKRXOG�EH�XVHG�ZKHQ�FKDQJLQJ�FRPPDQGV�UHPRWHO\��DV�VRPH�FRPPDQGV�FDQ�FDXVH�WKDWUHPRWH�71&��RU�DQ\�71&�IRU�WKDW�PDWWHU��WR�VWRS�FRPPXQLFDWLQJ�FRPSOHWHO\�
,I�WKUHH�SDVVZRUG�DWWHPSWV�DUH�PDGH�DQG�IDLOHG�ZKHQ�OLQNHG�WR�WKH�0<5(027(�FDOOVLJQ��LW�ZLOOGLVFRQQHFW�DQG�ZLOO�QRW�UHVSRQG�WR�FRQQHFW�UHTXHVWV�IRU����PLQ�
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7KHUH�LV�D�OLPLWDWLRQ�RQ�WKH�DPRXQW�RI�GDWD�WKDW�FDQ�EH�UHWXUQHG�IURP�WKH�UHPRWH�71&�ZKLOH�XVLQJ�LWVUHPRWH�DFFHVV��5HVSRQVHV�DUH�OLPLWHG�WR�����FKDUDFWHUV�RU�OHVV��VR�VRPH�FRPPDQGV�ZLOO�QRW�IXOO\GLVSOD\�WKHLU�UHVSRQVH��,Q�UHVSRQVH�WR�WKH�FRPPDQG�',63/$<��RQO\�WKH�ILUVW�����FKDUDFWHUV�RI�WKH�IXOOGLVSOD\�OLVWLQJ�ZLOO�EH�UHWXUQHG��%XW�WKH�VHWWLQJ�RI�DQ\�VLQJOH�FRPPDQG�FDQ�EH�GLVSOD\HG�LQ�LWV�HQWLUHW\�
:KHQ�ILQLVKLQJ�D�UHPRWH�DFFHVV�VHVVLRQ��VHQG�WKH�FRPPDQG�WR�WKH�UHPRWH�71&�

',6&�0<5(027(
7KH�UHPRWH�71&�ZLOO�WKHQ�VHQG�D�GLVFRQQHFW�SDFNHW�EDFN�WR�WKH�ORFDO�71&��7KH�ORFDO�71&�FDQ�DOVR�EHFRPPDQGHG�WR�GLVFRQQHFW�IURP�WKH�UHPRWH�71&��E\�UHWXUQLQJ�LW�WR�LWV�FRPPDQG�SURPSW�DQG�HQWHULQJWKH�',6&�FRPPDQG�
7KH�VDPH�SDVVZRUG�HQWU\�VHTXHQFH�LV�DOVR�SUHVHQWHG�ZKHQ�FRQQHFWLQJ�DQG�UHTXHVWLQJ�6<623�DFFHVVWR�WKH�3%%6�RU�.�1(7�QRGH�IURP�DQRWKHU�VWDWLRQ�
2WKHU�3DFNHW�0RGHV�RI�2SHUDWLRQ
3%%6��3HUVRQDO�0DLOER[�7KH�.$0�;/ LQFOXGHV�D�3HUVRQDO�%XOOHWLQ�%RDUG�6\VWHP��3%%6�RU�PDLOER[���ZKLFK�LV�FDSDEOH�RIVWRULQJ�PHVVDJHV�IRU�ORFDO�GLVSOD\��DQG�RU�IRUZDUGLQJ�PHVVDJHV�WR�DQRWKHU�3%%6�RU�%%6�IRU�RWKHUXVHUV��7KLV�3%%6�SURYLGHV�PDQ\�RI�WKH�VDPH�PHVVDJH�KDQGOLQJ�IXQFWLRQV�DV�D�FRPSXWHU�EDVHG�SDFNHWUDGLR�IXOO�VHUYLFH�%%6��LQFOXGLQJ�WKH�IRUZDUGLQJ�RI�%XOOHWLQV��3ULYDWH�PDLO��DQG�176�WUDIILF��IRU�PRUHLQIRUPDWLRQ�RQ�WKH�QDWLRQDO�QHWZRUN�RI�IXOO�VHUYLFH�3&�EDVHG�SDFNHW�%%6�V\VWHPV��VHH�D�FXUUHQW$55/�RSHUDWLRQV�PDQXDO��
7KH�SHUVRQDO�PDLOER[�LV�FRPSDWLEOH�ZLWK�WKH�ODUJH�FRPPXQLW\�EXOOHWLQ�ERDUG�V\VWHPV��5/,��0%/��HWF�DQG�ZLOO�DOORZ�WKHP�WR�IRUZDUG�PHVVDJHV�GLUHFWO\�LQWR�\RXU�71&��0HVVDJHV�WR�RWKHU�VWDWLRQV�FDQ�EHSODFHG�PHVVDJHV�LQ�WKH�PDLOER[��DQG�LI�WKH�ORFDO�&RPPXQLW\�%%6�V\VWHP�DOORZV��ZLOO�EH�SLFNHG�XS�UHYHUVH�IRUZDUGHG��IURP�WKH�SHUVRQDO�PDLOER[�LQWR�WKH�%%6�V\VWHP�RQ�UHTXHVW�
7KH�3%%6�FDQ�DOVR�EH�FRQILJXUHG�WR�DXWRPDWLFDOO\�FRQQHFW�WR�WKH�FRPPXQLW\�%%6��DJDLQ��LI�WKDWV\VWHP�DOORZV��DQG�IRUZDUG�DQ\�PHVVDJHV�WR�RU�WKURXJK�WKDW�V\VWHP�
8VLQJ�WKH�3%%6,Q�RUGHU�WR�XVH�DQ\�.DQWURQLFV�71&�3%%6��HYHQ�\RXU�RZQ���ILUVW�JHW�WKH�FPG��SURPSW��DQG�WKHQFRQQHFW�WR�WKH�FDOOVLJQ�RI�WKH�3%%6��)RU�LQVWDQFH��LI�WKH�0<3%%6�LV�VHW�WR�XVH�WKH�FDOOVLJQ�1�.1���FRQQHFW�WR�LW�E\�W\SLQJ��&211(&7�1�.1�����,Q�WKLV�H[DPSOH��WKH�3%%6�LV�LQ�WKLV�71&��DQG�ZLOOUHVSRQG�WR�WKH�ORFDO�WHUPLQDO�WKH�VDPH�ZD\�LW�ZRXOG�UHVSRQG�WR�DQ\�RWKHU�VWDWLRQ�FRQQHFWLQJ�WR�LW�RYHUWKH�UDGLR�
7KH�71&�ZLOO�GLVSOD\�D�PHVVDJH�LQGLFDWLQJ�WKDW�D�FRQQHFWLRQ�KDV�EHHQ�PDGH�WR�WKH�FDOOVLJQ�RI�WKH3%%6�
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7KH�3%%6�ZLOO�WKHQ�GLVSOD\�LWV�6,'�DQG�LQLWLDO�VLJQ�RQ�PHVVDJH��7KH�6,'�LV�HQFORVHG�LQ�VTXDUHEUDFNHWV�DQG�FRQVLVWV�RI�WKH�XQLW�QDPH��ILUPZDUH�YHUVLRQ��DQG�WKH�VXSSRUWHG�IHDWXUHV��L�H��+0����7KHVXSSRUWHG�IHDWXUHV�LQ�WKH�3%%6�RI�WKH�.$0 ;/ DUH�+LHUDUFKLFDO�IRUZDUGLQJ��0HVVDJH�,'��DQG�%,'�7KHVH�LGHQWLILHUV�DUH�WKH�6,'�GHILQLWLRQV�SXEOLVKHG�E\�+DQN�2UHGVRQ��:�5/,��ZLWK�KLV�&RPPXQLW\%%6�V\VWHP�
,I�D�37(;7�KDV�EHHQ�GHILQHG��WKH�71&�ZLOO�VHQG�LW�DV�WKH�QH[W�OLQH��DQG�WKHQ�VHQG�WKH�3%%6�FRPPDQGSURPSW��)RU�H[DPSOH��WKH�3%%6�LQ�WKH�.$0 ;/ ZLOO�UHVSRQG�ZLWK�WKH�IROORZLQJ�

>.$0�;/�����+0�@�������%<7(6�$9$,/$%/(�37(;7�ZRXOG�EH�KHUH��LI�LW�KDV�EHHQ�HQWHUHG�(17(5�&200$1'��%�-�.�/�5�6��RU�+HOS�!
&RQQHFWLQJ�WR�DQ\�.DQWURQLFV�71&�EDVHG�3%%6�ZRXOG�UHVXOW�LQ�D�VLPLODU�SURPSW�VHTXHQFH�
$W�WKLV�SRLQW�WKH�3%%6�LV�UHDG\�WR�GLVSOD\�PHVVDJHV��DFFHSW�PHVVDJHV�WR�RWKHU�XVHUV��DOORZ�HGLWLQJ�RIPHVVDJHV�DOUHDG\�HQWHUHG��GLVSOD\�KHOS�LQIRUPDWLRQ��HWF�
(QWHULQJ�0HVVDJHV7R�HQWHU�D�PHVVDJH�DGGUHVVHG�VSHFLILFDOO\�WR�DQRWKHU�XVHU��ZKR�FDQ�FRQQHFW�WR�WKH�3%%6�DQG�UHDG�WKHPHVVDJH�ODWHU��XVH�WKH�6HQG�3ULYDWH�FRPPDQG�

63�.%�1<.
DQG�WKH�71&�UHVSRQGV�ZLWK�

68%-(&7�
HQWHU�D�VKRUW�VXEMHFW�OLQH�
-XVW�D�TXLFN�TXHVWLRQ«
7KH�71&�UHVSRQGV�ZLWK�

(17(5�0(66$*(�Q�(1'�:,7+�&75/�=�25��(;�21�$�6,1*/(�/,1(
ZKHUH��Q��LV�WKH�QH[W�DYDLODEOH�PHVVDJH�QXPEHU�LQ�WKH�PDLOER[��(QWHU�WKH�WH[W�RI�WKH�PHVVDJH��$W�WKHHQG�RI�WKH�PHVVDJH��SUHVV�WKH�UHWXUQ�NH\�WR�EHJLQ�D�QHZ�OLQH��DQG�W\SH�D��&WUO�=!�RU���(;�WR�HQG�DQGVDYH�WKH�PHVVDJH��7KH��&WUO�=!�RU��(;�PXVW�EH�RQ�D�OLQH�E\�LWVHOI��:KHQ�WKH�PHVVDJH�KDV�EHHQ�HQGHGSURSHUO\��WKH�3%%6�UHVSRQGV�ZLWK�

0(66$*(�6$9('(17(5�&200$1'��%�-�.�/�5�6��RU�+HOS�!
7KH�3%%6�LV�DJDLQ�UHDG\�WR�DFFHSW�FRPPDQGV�
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:KHQ�WKH�3%%6�LV�FRQQHFWHG�WR�DQ\�VWDWLRQ��WKH�0DLO�/('�RQ�WKH�IURQW�SDQHO�ZLOO�EH�OLJKWHG��:KHQWKH�3%%6�LV�QRW�FRQQHFWHG��DQG�FRQWDLQV�XQUHDG�PHVVDJHV�DGGUHVVHG�WR�WKH�0<&$//��0<3%%6��RUDQ\�RI�WKH�FDOOVLJQV�RU�QDPHV�HQWHUHG�LQ�WKH�3%/,67�FRPPDQG��WKH�0DLO�/('�ZLOO�EOLQN�
7KH�3%/,67�LV�DOVR�XVHG�ZLWK�WKH�3%3(5621�FRPPDQG�DQG�WKH�IROORZLQJ�3%%6�FRPPDQGV�/0,1(��.0,1(��DQG�50,1(�
3%%6�&RPPDQGV7KH�FRPPDQGV�DYDLODEOH�WR�XVHUV�FRQQHFWHG�WR�WKH�3%%6�DUH�DV�IROORZV�
%�\H� &DXVHV�WKH�3%%6�WR�GLVFRQQHFW�
(�GLW��Q�>%37<1)+@�>!WRFDOO@�>�IURPFDOO@�>#%%6@��ROG���QHZ�

$YDLODEOH�RQO\�WR�WKH�V\VWHP�RSHUDWRU��6<623��RU�WR�D�XVHU�DW�WKH�NH\ERDUG�RI�D�FRPSXWHUFRQQHFWHG�GLUHFWO\�WR�WKH�71&��L�H���QRW�WR�D�UHPRWH�FRQQHFWLRQ��H[FHSW�IRU�WKH�6<623���)RU�DQH[SODQDWLRQ�RI�WKLV�FRPPDQG��VHH�WKH�VHFWLRQ�EHORZ�RQ��(GLWLQJ�0HVVDJH�+HDGHUV��
+�HOS� 'LVSOD\V�D�+(/3�PHQX�
-�KHDUG��'LVSOD\V�D�OLVW�RI�VWDWLRQV�UHFHQWO\�KHDUG�E\�WKLV�71&��7KH�OLVW�ZLOO�LQFOXGH�D�GDWH�DQG�WLPHVWDPS�LQGLFDWLQJ�ZKHQ�HDFK�VWDWLRQ�ZDV�KHDUG�
-�KHDUG��6�KRUW�'LVSOD\V�RQO\�WKH�FDOOVLJQV�RI�VWDWLRQV�KHDUG�
-�KHDUG��/�RQJ�'LVSOD\V�WKH�FDOOVLJQV�RI�VWDWLRQV�KHDUG�DQG�DQ\�GLJLSHDWHUV�XVHG�DQG�WKH�GHVWLQDWLRQ�FDOOVLJQ�
/�LVW��>�[�>\@@�>��@/LVWV�DOO�PHVVDJHV�LQ�WKH�PDLOER[�DOORZHG�WR�EH�UHDG��7KLV�ZLOO�LQFOXGH�DOO�%8//(7,1�DQG75$)),&�PHVVDJHV��DQG�DQ\�35,9$7(�PHVVDJHV�DGGUHVVHG�72�WKH�71&V�FDOOVLJQ�RUPHVVDJHV�WKDW�ZHUH�VHQW�IURP�WKLV�71&��7KH�6<623�RI�WKH�3%%6��NH\ERDUG�RU�UHPRWH��FDQOLVW�DQG�UHDG�$//�PHVVDJHV��2SWLRQDOO\��WKH�OLVW�FDQ�EH�VWDUWHG�IURP�D�VSHFLILF�PHVVDJHQXPEHU��DQG�HQG�ZLWK�DW�DQRWKHU�VSHFLILF�PHVVDJH�QXPEHU��L�H��[� �67$57���DQG�\� �(1'���$OVR��LQFOXGLQJ�WKH�RSWLRQDO�VHPL�FRORQ�����LQ�DQ\�/LVW�FRPPDQG�ZLOO�DOVR�VKRZ�WKH�#%%6�DQG%,'��%8//(7,1�,'���VHH�VHFWLRQ�RQ��6HQGLQJ�0HVVDJHV���RI�WKH�PHVVDJHV��LI�DQ\��
/�LVW���_!�FDOO�>���@/LVWV�RQO\�WKRVH�PHVVDJHV�LQ�WKH�PDLOER[�ZKLFK�DUH�DGGUHVVHG�WR�D�VSHFLILF�FDOOVLJQ��!���RUZKLFK�ZHUH�VHQW�E\�D�VSHFLILF�FDOOVLJQ������7R�OLVW�RQO\�WKRVH�EXOOHWLQ�PHVVDJHV�DGGUHVVHG�WR$06$7�IRU�LQVWDQFH��HQWHU�WKH�FRPPDQG�/�!$06$7�
/%�>�@ /LVWV�DOO�%8//(7,16�LQ�WKH�PDLOER[�
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/&�>FDW�>�@@7KH�/&�FRPPDQG�E\�LWVHOI��ZLOO�FDXVH�WKH�3%%6�WR�OLVW�RQO\�WKH�72�ILHOG�RI�DOO�%8//(7,16LQ�WKH�PDLOER[��,I�D�FDWHJRU\�LV�VSHFLILHG��L�H��/&�5$&(6��WKH�3%%6�ZLOO�OLVW�WKH�IXOO�PHVVDJHKHDGHUV�RI�DOO�%8//(7,16�DGGUHVVHG�72�WKDW�FDWHJRU\�
//Q�>�@/LVWV�WKH�PRVW�UHFHQW�Q�QXPEHU�RI�PHVVDJHV�LQ�WKH�PDLOER[�WKDW�WKH�FXUUHQW�XVHU�LV�DOORZHG�WRUHDG�
/0��LQH��>���@/LVWV�DOO�PHVVDJHV�LQ�WKH�PDLOER[�ZKLFK�DUH�DGGUHVVHG�WR�WKH�XVHU�FXUUHQWO\�FRQQHFWHG�
/2�>�_�@6HWV�WKH�RUGHU�LQ�ZKLFK�PHVVDJHV�DUH�OLVWHG��:KHQ�VHW�WR����WKH�PHVVDJHV�DUH�OLVWHG�LQ�DVFHQGLQJQXPHULFDO�RUGHU��ROGHVW�WR�QHZHVW���:KHQ�VHW�WR������WKH�PHVVDJHV�ZLOO�EH�OLVWHG�VWDUWLQJ�ZLWKWKH�KLJKHVW�PHVVDJH�QXPEHU��QHZHVW�WR�ROGHVW���7KH�OLVWLQJ�RUGHU�FDQ�QRW�EH�FKDQJHG�LI�WKH3%/2�FRPPDQG�LV�VHW�WR�),;('�
/7�>�@ /LVWV�DOO�75$)),&�PHVVDJHV�
.�LOO��Q'HOHWHV�PHVVDJH�QXPEHU�Q�IURP�WKH�PDLOER[��<RX�PD\�RQO\�GHOHWH�75$)),&�PHVVDJHV�35,9$7(�PHVVDJHV�DGGUHVVHG�72�RU�)520�\RX��RU�%8//(7,16�\RX�VHQW��7KH�6<623�PD\GHOHWH�DQ\�PHVVDJH��LQFOXGLQJ�%8//(7,16�
.0�LQH�'HOHWHV�DQ\�PHVVDJHV�PDUNHG�DV�5($'�DGGUHVVHG�WR�WKH�FXUUHQW�XVHU��0HVVDJHV�PDUNHG�DV127�5($'��ZLOO�QRW�EH�GHOHWHG�
5�HDG��Q5HDGV�D�VSHFLILF�PHVVDJH�E\�QXPEHU��2QO\�35,9$7(�PHVVDJHV�DGGUHVVHG�72�RU�VHQW�IURP�WKHFXUUHQW�XVHU��DQG�DQ\�%8//(7,1�RU�75$)),&�PHVVDJHV��PD\�EH�UHDG���35,9$7(�PHVVDJHVDGGUHVVHG�WR�WKH�FXUUHQW�XVHU��ZLOO�KDYH�WKH�67$786�IODJ�VHW�WR�<��ZKHQ�UHDG�

8VLQJ�5+�LQVWHDG�RI�5�ZLOO�LQFOXGH�WKH�PHVVDJH�KHDGHUV�DV�ZHOO�DV�WKH�RWKHU�LQIRUPDWLRQSURYLGHG�E\�WKH�5HDG�FRPPDQG��7KH�PHVVDJH�KHDGHU�FRQWDLQV�WKH�GDWH�WLPH�WKH�PHVVDJH�ZDVUHFHLYHG�DW�HDFK�IRUZDUGLQJ�%%6�WKDW�IRUZDUGHG�WKH�PHVVDJH�
50�LQH�'LVSOD\V�DOO�XQUHDG�PHVVDJHV�DGGUHVVHG�WR�WKH�FXUUHQW�XVHU�
6�HQG��FDOO6HQGV�D�35,9$7(�PHVVDJH�WR�WKH�FDOOVLJQ�VSHFLILHG��8VLQJ�6�HQG��LV�WKH�VDPH�DV�XVLQJ�WKH�63FRPPDQG�
6%�FDW 7KH�6%��6HQG�%XOOHWLQ��FRPPDQG�LV�XVHG�WR�VHQG�D�%8//(7,1��DGGUHVVHG�WR�WKH�VSHFLILHGFDWHJRU\�
63�FDOO



��

7KH�63��6HQG�3ULYDWH��FRPPDQG�LV�XVHG�WR�VHQG�D�35,9$7(�PHVVDJH�WR�D�VSHFLILHG�FDOOVLJQ�8VLQJ�WKLV�FRPPDQG�LV�WKH�VDPH�DV�XVLQJ�WKH�6�HQG��FRPPDQG�
67�]LS 7KH�67��6HQG�7UDIILF��FRPPDQG�LV�XVHG�WR�VHQG�176�W\SH�WUDIILF�PHVVDJHV�WR�WKH�3%%6�
6RPH�RI�WKHVH�FRPPDQGV�DUH�GHVFULEHG�LQ�PRUH�GHWDLO�EHORZ�
6HQGLQJ�0HVVDJHV7KH�6(1'�FRPPDQG��DQG�LWV�PDQ\�IRUPV��DOORZV�WKH�IROORZLQJ�V\QWD[�

6�FDOO�>#�EEFDOO�>�KDGGU@@�>��PLG@63�FDOO�>#�EEFDOO�>�KDGGU@@�>��PLG@67�]LS�>#�ORFDWLRQ�>�KDGGU@@6%�FDW�>#�ORFDWLRQ�>�KDGGU@@�>��ELG@
ZKHUH� FDOO LV�WKH�FDOOVLJQ�RI�WKH�VWDWLRQ�WKH�PHVVDJH�LV�DGGUHVVHG�WR�EEFDOO LV�WKH�FDOOVLJQ�RI�D�IXOO�VHUYLFH�%%6�WR�GHOLYHU�WKH�PHVVDJH�WR�KDGGU LV�WKH�FRPSOHWH�+LHUDUFKLFDO�DGGUHVV�GHVLJQDWRU�IRU�WKH�%%6�V\VWHP�RU�GHVWLQDWLRQ�RI�WKHPHVVDJH��VHH�WKH�VHFWLRQ�EHORZ�RQ��+LHUDUFKLFDO�$GGUHVVHV��IRU�PRUH�GHWDLOHG�LQIRUPDWLRQ��&RQWDFW�D�ORFDO�FRPPXQLW\�%%6�6<623�IRU�FRPSOHWH�LQIRUPDWLRQ�RQ�ORFDO�+LHUDUFKLFDODGGUHVVLQJ�ORFDWLRQ LV�WKH�GHVLJQDWRU�XVHG�IRU�GLVWULEXWLRQ�RI�WKH�PHVVDJH��)RU�75$)),&��WKLV�VKRXOG�EH176[[�ZKHUH�[[�LV�WKH�WZR�OHWWHU�3267$/�FRGH�IRU�WKH�VWDWH�PLG LV�WKH�0(66$*(�,'�DVVLJQHG�WR�WKH�PHVVDJH�E\�WKH�RULJLQDWRU�ELG LV�WKH�%8//(7,1�,'�DVVLJQHG�WR�WKH�PHVVDJH�E\�WKH�RULJLQDWRU�]LS LV�WKH���GLJLW�SRVWDO�]LS�FRGH��RU�SRVWDO�FRGH��FDW LV�WKH�PHVVDJH�FDWHJRU\��)RU�LQVWDQFH��D�PHVVDJH�UHTXHVWLQJ�KHOS�RQ�D�VXEMHFW�PD\�EH�VHQWWR�WKH�FDWHJRU\�+(/3��LQIR�VHQW�WR�,1)2��LWHPV�IRU�VDOH�WR�6$/(��HWF�
&RQWDFW�D�ORFDO�FRPPXQLW\�%%6�6<623�IRU�VRPH�RWKHU�H[DPSOHV�DQG�VXJJHVWLRQV�
:KHQ�VHQGLQJ�D�PHVVDJH�WR�WKH�3%%6��LW�PXVW�LQFOXGH�WKH�#%%6��EEFDOO�>�KDGGU@��ILHOG�LI��WKHPHVVDJH�LV�WR�EH�IRUZDUGHG�IURP�WKH�3%%6�WR�D�IXOO�VHUYLFH�%%6�V\VWHP��$Q\�PHVVDJH�HQWHUHG�LQWRWKH�3%%6�RYHU�WKH�UDGLR�ZLOO�LQLWLDOO\�EH�PDUNHG�ZLWK�D�VWDWXV�RI�+��KHOG��DQG�ZLOO�QRW�EH�DOORZHG�WR�EHIRUZDUGHG��XQWLO�WKH�6<623�KDV�HGLWHG�WKH�PHVVDJH�KHDGHU�DQG�FKDQJHG�WKH�+�IODJ��7KLV�JLYHV�WKH6<623�IXOO�FRQWURO�RYHU�WKH�UHOD\HG�PHVVDJHV�IURP�WKH�3%%6��0HVVDJHV�HQWHUHG�IURP�WKH�ORFDONH\ERDUG�FRQQHFWHG�WR�WKH�71&�GR�QRW�UHTXLUH�HGLWLQJ�LQ�RUGHU�WR�EH�DOORZHG�WR�EH�IRUZDUGHG��EXWPXVW�LQFOXGH�DW�OHDVW�DQ�#%%6�ILHOG�WR�HQDEOH�WKH�UHYHUVH�IRUZDUGLQJ�
/LVWLQJ�0HVVDJHV:KHQ�OLVWLQJ�PHVVDJHV�ZLWK�DQ\�RI�WKH�/,67�FRPPDQGV��D�GLVSOD\�ZLOO�EH�VLPLODU�WR�WKH�RQH�VKRZQEHORZ��,I�WKH�RSWLRQDO�VHPL�FRORQ�����LV�VSHFLILHG�LQ�WKH�OLVW�FRPPDQG��WKH�GLVSOD\�ZLOO�DOVR�LQFOXGH�WKH#%%6�ILHOG��LI�LW�H[LVWV��LQ�VTXDUH�EUDFHV�DIWHU�HDFK�OLQH�
06*� 67� 6,=( 72 )520 '$7(� 68%-(&7�� %� ��� .(36� :�,:,� ������������������ ��/LQH�(OHPHQW�VHW
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�� %� ��� +(/3� :%�%%:� ������������������ ;HUR[������ 7� ��� ������ :�288� ������������������ 47&�/DZUHQFH���������� 31� ��� 1�$3-:�6&� ������������������ $0725�� %� ��� $//� .&�.21� ������������������ 1HHG�KHOS�RQ�$0725�������%<7(6�$9$,/$%/(1(;7�0(66$*(�180%(5��(17(5�&200$1'��%�-�.�/�5�6��RU�+HOS
7KH�PHVVDJH�QXPEHU��06*���LV�OLVWHG��IROORZHG�E\�WKH�67$786�RI�WKH�PHVVDJH��7KLV�VWDWXV�LQFOXGHVWKH�PHVVDJH�W\SH��% %XOOHWLQ��7 176�WUDIILF��DQG�3 3HUVRQDO�PHVVDJH���7KH�VHFRQG�FKDUDFWHU�LQ�WKH67�FROXPQ�LV�WKH�FXUUHQW�VWDWXV�RI�WKH�PHVVDJH�
$�%XOOHWLQ�VWDWXV��W\SH�%��FDQ�EH�

) �LW�KDV�DOUHDG\�EHHQ�IRUZDUGHG�WR�DQRWKHU�IXOO�VHUYLFH�%%6�
+ �LW�LV�EHLQJ�KHOG�IRU�UHYLHZ�E\�WKH�6<623�EHFDXVH�LW�ZDV�HQWHUHG�LQWR�WKH�3%%6�RYHU�WKHUDGLR�

$Q�176�WUDIILF�PHVVDJH��W\SH�7��PD\�KDYH�D�VWDWXV�RI�
+ �LQGLFDWLQJ�WKDW�LW�LV�EHLQJ�KHOG�IRU�UHYLHZ�E\�WKH�6<623�EHIRUH�LW�PD\�EH�IRUZDUGHG�

7KH�3ULYDWH�PHVVDJH��W\SH�3��FDQ�KDYH�WKH�IROORZLQJ�VWDWXV�FKDUDFWHUV�LQ�WKH�VHFRQG�SRVLWLRQ�
+ �7KLV�LV�D�SHUVRQDO�PHVVDJH�WKDW�KDV�DQ�#%%6�ILHOG�EXW�LV�EHLQJ�KHOG�IRU�UHYLHZ�E\�WKH6<623�EHIRUH�LW�PD\�EH�IRUZDUGHG�
1 �7KLV�PHVVDJH�LV�D�3HUVRQDO�PHVVDJH�WKDW�KDV�QRW�EHHQ�IRUZDUGHG�DQG�KDV�QRW�EHHQ�UHDG�E\WKH�VWDWLRQ�LW�LV�DGGUHVVHG�WR��,I�LW�LV�IRUZDUGHG�WR�D�IXOO�VHUYLFH�%%6��LW�ZLOO�EH�GHOHWHG�LI3%.,//):�LV�21�
< �7KLV�PHVVDJH�KDV�EHHQ�UHDG�E\�WKH�VWDWLRQ�LW�LV�DGGUHVVHG�WR��EXW�KDV�QRW�EHHQ�NLOOHG��,W�ZLOOQRW�EH�IRUZDUGHG�HYHQ�LI�LW�KDV�DQ�#%%6�VLQFH�LW�KDV�DOUHDG\�EHHQ�UHDG�

(GLWLQJ�0HVVDJH�+HDGHUV7KH�IROORZLQJ�FRPPDQG�FDQ�EH�XVHG�WR�HGLW�PHVVDJH�KHDGHUV�
(�GLW��Q�>%37<1)+@�>!WRFDOO@�>�IURPFDOO@�>#%%6@��ROG���QHZ�

7KLV�FRPPDQG��DYDLODEOH�RQO\�WR�XVHUV�ZLWK�6<623�DFFHVV��DOORZV�WKH�HGLWLQJ�RI�KHDGHUV�DQG�FRQWHQWRI�DQ\�PHVVDJH�LQ�WKH�PDLOER[��6\VRS�DFFHVV�LV�DXWRPDWLF�ZKHQ�FRQQHFWLQJ�IURP�D�ORFDO�WHUPLQDO��RUFDQ�EH�JUDQWHG�WR�UHPRWH�XVHUV�FRQQHFWLQJ�WR�WKH�3%%6�RYHU�WKH�UDGLR��E\�SDVVZRUG�FRQWURO���6HH�WKHVHFWLRQ�WLWOHG��5HPRWH�6\VRS�$FFHVV�WR�WKH�3%%6��IRU�PRUH�GHWDLO�
7KH�7<3( RI�WKH�PHVVDJH�

% ��%XOOHWLQ3 ��3ULYDWH
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7 ��7UDIILF
7KH�67$786 RI�WKH�PHVVDJH�

< ��<HV�>LW�KDV�EHHQ�UHDG@1 ��1R�>LW�KDV�QRW�EHHQ�UHDG@) ��)RUZDUGHG�>LW�KDV�EHHQ�IRUZDUGHG@+ ��+HOG�>LW�LV�QRW�DYDLODEOH�IRU�UHYHUVH�IRUZDUGLQJ@
1RWH� ) DQG�+ DUH�WRJJOHV��(QWHULQJ�) VZLWFKHV�WKH�VWDWXV�RI�WKH�PHVVDJH�IURP�) WR�127) RU�IURP127) WR�)��6LPLODUO\��HQWHULQJ�+ VZLWFKHV�WKH�VWDWXV�RI�WKH�PHVVDJH�IURP�+ WR�127+ RU�IURP127+ WR�+�
:KR�WKH�PHVVDJH�LV�WR�RU�IURP�

!WRFDOO�IURPFDOO
7KH�GHVWLQDWLRQ�PDLOER[��#%%6��

#%%6�>�KDGGU@
$QG�WKH�VXEMHFW�RU�WH[W�RI�WKH�PHVVDJH�
,Q�WKH�PHVVDJH��UHSODFH�WKH�),567�RFFXUUHQFH�RI�WKH�VWULQJ��ROG��ZLWK�WKH�VWULQJ��QHZ���:KHQ�DPHVVDJH�LV�OLVWHG��WKH��WRFDOO��DQG��IURPFDOO��DSSHDU�LQ�WKH�72�DQG�)520�FROXPQV��UHVSHFWLYHO\��,I�DPHVVDJH�KDV�EHHQ�HQWHUHG�ZLWK�DQ��#%%6��IRU�IRUZDUGLQJ��WKH�FRPSOHWH�KLHUDUFKLFDO�DGGUHVV�LV�VKRZQZKHQ�WKH�PHVVDJH�LV�UHDG�
06*���������������������)520�.%�1<.�72�+(/3�#:$�(:9��67;�7;�86$�12$0
7KH�#%%6�LV�DOVR�OLVWHG�ZKHQ�XVLQJ�WKH�VHPL�FRORQ�����RSWLRQ�ZLWK�DQ\�RI�WKH�OLVW�FRPPDQGV�
7KH�(GLW�FRPPDQG�FDQ�EH�DFFHVVHG�E\�FRQQHFWLQJ�WR�WKH�PDLOER[�IURP�WKH�DWWDFKHG�WHUPLQDO��RU�E\FRQQHFWLQJ�RYHU�WKH�UDGLR��:KHQ�FRQQHFWLQJ�RYHU�WKH�UDGLR��6<623�SULYLOHJH�PXVW�JDLQHG�E\�JLYLQJWKH�6<623�FRPPDQG�DV�WKH�ILUVW�FRPPDQG�VHQW�WR�WKH�3%%6��:KHQ�JLYLQJ�WKH�6<623�FRPPDQG��WKH3%%6�ZLOO�UHWXUQ�D�SDVVZRUG�YHULILFDWLRQ�VWULQJ��WR�ZKLFK�WKH�SURSHU�UHVSRQVH�PXVW�EH�JLYHQ��LQ�RUGHUWR�JDLQ�6<623�DFFHVV��7KLV�LV�H[SODLQHG�LQ�GHWDLO�ODWHU�
5HYHUVH�)RUZDUGLQJ�0HVVDJHV�IURP�WKH�0DLOER[7KH�71&�PDLOER[�ZLOO�DOORZ�HQWU\�RI�PHVVDJHV�WR�EH�IRUZDUGHG�WR�D�IXOO�VHUYLFH�%%6��5/,��0%/�HWF���7KHVH�PHVVDJHV�KDYH�D�VSHFLDO�IRUPDW��DQG�FDQ�EH�HQWHUHG�LQ�DQ\�SHUVRQDO�PDLOER[�
(QWHULQJ�DQ�#�%%6�LQ�WKH�DGGUHVV�RI�D�PHVVDJH��ZLOO�PDNH�WKDW�PHVVDJH�DYDLODEOH�WR�EH�IRUZDUGHG�RUUHYHUVH�IRUZDUGHG�WR�D�IXOO�VHUYLFH�%%6��,QFOXGLQJ�WKH�+,(5$5&+,&$/�DGGUHVV�RI�WKH�GHVWLQDWLRQ%%6��ZLOO�LPSURYH�WKH�FKDQFHV�RI�WKH�PHVVDJH�WR�EH�GHOLYHUHG�SURSHUO\�
)RUZDUGLQJ�D�PHVVDJH�LV�ZKHQ�WKH�71&�3%%6�DXWRPDWLFDOO\�FRQQHFWV�WR�D�IXOO�VHUYLFH�%%6�DQG�VHQGVPHVVDJHV�WR�EH�SDVVHG�WKURXJK�WKH�%%6�V\VWHP�WR�DQRWKHU�VWDWLRQ�
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5HYHUVH�IRUZDUGLQJ�KDSSHQV�ZKHQ�D�IXOO�VHUYLFH�%%6�FRQQHFWV�DQG�VHQGV�PHVVDJHV�WR�D�71&�3%%6�WKHQ�DVNV�IRU�DQG�UHFHLYHV�DQ\�PHVVDJHV�IURP�WKH�3%%6�WR�EH�SDVVHG�WR�DQRWKHU�VWDWLRQ�YLD�WKH�%%6IRUZDUGLQJ�V\VWHP�
,I�WKH�FRPPDQG�3%.,//):�KDV�EHHQ�VHW�WR�21��VXFFHVVIXOO\�IRUZDUGHG�PHVVDJHV�ZLOO�EH�GHOHWHGIURP�WKH�3%%6�
%XOOHWLQ�W\SH�PHVVDJHV�ZLOO�EH�PDUNHG�ZLWK�D�VWDWXV�RI��)��DQG�ZLOO�UHPDLQ�LQ�WKH�3%%6�
1RWH� 7R�HQDEOH�IRUZDUGLQJ�RU�UHYHUVH�IRUZDUGLQJ�IURP�WKH�3%%6��WKH�+LHUDUFKLFDO�DGGUHVV�RI�WKH3%%6�PXVW�EH�HQWHUHG�LQ�WKH�+7(;7�FRPPDQG��ZKLFK�LV�UHTXLUHG�IRU�FRPSOHWH�UHWXUQ�DGGUHVVLQJFDSDELOLW\�LQ�IRUZDUGHG�PHVVDJHV�
+LHUDUFKLFDO�$GGUHVVHV+LHUDUFKLFDO�DGGUHVVHV�DUH�XVHG�WR�DFFRPPRGDWH�WKH�QDWLRQDO�SDFNHW�WUDIILF�V\VWHP��LQFOXGLQJPHVVDJHV�SURFHVVHG�E\�3&�EDVHG�SDFNHW�UDGLR�%%6V�
7KH�+7(;7�FRPPDQG�VHWV�WKH�+LHUDUFKLFDO�DGGUHVV�RI�WKH�71&V�3%%6��7KLV�LV�XVHG�ZKHQHYHU�WKH3%%6�IRUZDUGV�PDLO�WR�DQRWKHU�%%6�WR�SURYLGH�FRPSOHWH�UHWXUQ�DGGUHVVLQJ�FDSDELOLW\���$�KLHUDUFKLFDODGGUHVV�FRQVLVWV�RI�VWDWH��FRXQWU\��DQG�FRQWLQHQW�FRGHV��VHSDUDWHG�E\�SHULRGV��6RPH�DUHDV��SDUWLFXODUO\LQ�ODUJH�VWDWHV��PD\�DOVR�XVH�VXE�VWDWH�GHVLJQDWRUV�
&RPSOHWH�LQIRUPDWLRQ�RQ�+LHUDUFKLFDO�IRUZDUGLQJ�FDQ�EH�REWDLQHG�IURP�D�ORFDO�%%6�VWDWLRQ�RU�V\VWHPRSHUDWRU��%DVLFDOO\��WKH�ILUVW�ILHOG�DIWHU�WKH�#�V\PERO�LV�WKH�+20(�%%6�RI�WKH�GHVWLQDWLRQ�VWDWLRQ��WRZKLFK�WKH�PHVVDJH�LV�EHLQJ�VHQW��7KH�QH[W�VHYHUDO�ILHOGV�DUH�WKH�+LHUDUFKLFDO�DGGUHVV��7KH\�LQFOXGHGHVLJQDWRUV�IRU��VXE�VWDWH���VWDWH��FRXQWU\��DQG�FRQWLQHQW�
2WKHU�3%%6�IHDWXUHV�LQFOXGH�WKH�DELOLW\�WR�VHOHFW�ZKHWKHU�RU�QRW�WR�NLOO�SULYDWH�DQG�WUDIILF�PHVVDJHVDIWHU�WKH\�KDYH�EHHQ�IRUZDUGHG��DQG�ZKHWKHU�RU�QRW�WR�+2/'�PHVVDJHV�UHFHLYHG�RYHU�WKH�UDGLR�
7KH�3+($5'�FRPPDQG�ZLOO�VKRZ�WKH�FDOOVLJQV�RI�VWDWLRQV�WKDW�UHFHQWO\�FRQQHFWHG�WR�WKH��PDLOER[DORQJ�ZLWK�WKHLU�VWDUW�DQG�VWRS�WLPHV�
$GYDQFHG�&RQILJXUDWLRQ�RI�WKH�3%%6:KHQ�WKH�71&�LV�ILUVW�LQLWLDOL]HG��DQG�LWV�FDOOVLJQ�KDV�EHHQ�VHW��WKH�3%%6�ZLOO�DXWRPDWLFDOO\�EHHQDEOHG�DQG�WKH�3%%6�LV�DOORFDWHG����.�E\WHV�RI�5$0��7KH�0<3%%6�FDOOVLJQ�LV�VHW�WR�EH�WKH�VDPHDV�WKH�71&�FDOOVLJQ��EXW�ZLWK�D�GLIIHUHQW�66,'�RI����
7KH�VL]H�RI�WKH�3%%6�PD\�EH�FKDQJHG�XVLQJ�WKH�3%%6�FRPPDQG��7KH�PD[LPXP�DPRXQW�RI�PHPRU\DYDLODEOH�WR�DOORFDWH�WR�WKH�3%%6�ZLOO�GHSHQG�RQ�WKH�DPRXQW�RI�IUHH�PHPRU\�DYDLODEOH���18012'(6�0$;86(56��DQG�0<5(027(��HWF���ZLOO�DIIHFW�WKH�DPRXQW�RI�DYDLODEOH�PHPRU\�
&KDQJLQJ�WKH�VL]H�RI�WKH�3%%6�ZLOO�QRW�FDXVH�H[LVWLQJ�PHVVDJHV�WR�EH�UH�QXPEHUHG��,I�WKH�QHZ�3%%6VL]H�LV�VWLOO�ODUJH�HQRXJK�WR�FRQWDLQ�H[LVWLQJ�PHVVDJHV��QRQH�RI�WKHP�ZLOO�EH�ORVW�
7R�UHQXPEHU�DOO�H[LVWLQJ�PHVVDJHV�LQ�WKH�3%%6��EHJLQQLQJ�DW�QXPEHU����UH�HQWHU�WKH�3%%6�VL]H�WR�WKHVDPH�DV�WKH�FXUUHQW�VL]H��(QWHU�WKH�3%%6�FRPPDQG�DORQH�ILUVW��WR�ILQG�LWV�FXUUHQW�VL]H�
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0RVW�RI�WKH�71&�IXQFWLRQV�UHPDLQ�DFWLYH��HYHQ�ZKHQ�WKH�WHUPLQDO�LV�WXUQHG�RII�RU�GLVFRQQHFWHG�IURPWKH�.$0�;/��:KHQ�WKLV�LV�WKH�FDVH��RWKHU�VWDWLRQV�FRQQHFWLQJ�WR�WKH�0<&$//�RI�WKH�.$0�;/ FDQ�EHVHQW�WR�WKH�PDLOER[�DXWRPDWLFDOO\��WR�OHDYH�D�PHVVDJH�RU�UHDG�PHVVDJHV�DGGUHVVHG�WR�WKHP�
%HIRUH�H[LWLQJ�WKH�WHUPLQDO�SURJUDP��VHW�WKH�FRPPDQG�&06*�WR�3%%6��7KH�&7(;7�FRPPDQG�FDQDOVR�EH�VHW�WR�LQIRUP�WKH�FRQQHFWLQJ�VWDWLRQ�WKDW�WKH�XVHU�RI�WKH�71&�LV�QRW�DYDLODEOH�DW�WKLV�WLPH��DQGWKH�PDLOER[�ZLOO�DQVZHU�LQVWHDG�
$�FXVWRP�JUHHWLQJ�PHVVDJH��DV�VSHFLILHG�E\�WKH�37(;7�FRPPDQG��FDQ�EH�LQFOXGHG�LQ�WKH�VLJQ�RQ�RIWKH�3%%6�DQG�VHQW�WR�XVHUV�FRQQHFWLQJ�WR�WKH�3%%6��7KH�37(;7�PHVVDJH�FDQ�FRQWDLQ�D�WH[W�VWULQJ�RIXS�WR�����FKDUDFWHUV�
7KH�71&�RZQHU�FDQ�VHQG�WKH�',6&211(&7�0<3%%6�FRPPDQG��WKDW�ZLOO�FDXVH�WKH�3%%6�WRLPPHGLDWHO\�GLVFRQQHFW�IURP�D�FRQQHFWHG�VWDWLRQ�
,I�D�VWDWLRQ�KDV�FRQQHFWHG�WR�WKH�3%%6��EXW�QR�DFWLYLW\�RFFXUV�RQ�WKH�FRQQHFWLRQ�IRU����PLQ��WKH�3%%6WLPH�RXW�WLPHU�ZLOO�DXWRPDWLFDOO\�GLVFRQQHFW�WKH�XVHU��WR�PDNH�WKH�3%%6�DYDLODEOH�WR�RWKHU�VWDWLRQV�
,I�D�FRPPXQLW\�EXOOHWLQ�ERDUG�IRUZDUGV�PHVVDJHV�LQWR�WKH�3%%6��LW�ZLOO�LQFOXGH�WKH�URXWLQJ�KHDGHUVZKLFK�DUH�WKH�OLQHV�EHJLQQLQJ�ZLWK��5����7KH�URXWLQJ�KHDGHUV�VKRZ�WKH�FRPSOHWH�SDWK�WDNHQ�E\�WKHPHVVDJH��%\�GHIDXOW��WKHVH�KHDGHUV�ZLOO�EH�VWRUHG�ZLWK�HDFK�PHVVDJH���7R�FRQVHUYH�PDLOER[�VSDFH��DOOEXW�WKH�ODVW�URXWLQJ�KHDGHU�FDQ�EH�WKURZQ�DZD\��E\�VHWWLQJ�WKH�FRPPDQG�3%+($'(5�WR�2))�
7R�VHW�WKH�3%%6�WR�DFFHSW�RQO\�WKRVH�PHVVDJHV�DGGUHVVHG�WR�WKH�71&V�0<&$//��RU�0<3%%6��RUFDOOV�RU�QDPHV�LQ�WKH�3%/,67���VHW�WKH�3%3(5621�FRPPDQG�21�
)LQDOO\��WKH�3%/2�FRPPDQG�LV�XVHG�WR�GHWHUPLQH�WKH�RUGHU�LQ�ZKLFK�PHVVDJHV�DUH�OLVWHG�WR�D�XVHU�:KHQ�VHW�WR�2/'��OLVWHG�PHVVDJHV�ZLOO�EH�VHQW�LQ�WKH�RUGHU�RI�ROGHVW�WR�QHZHVW��:KHQ�VHW�WR�1(:��WKHOLVW�ZLOO�EH�QHZHVW�WR�ROGHVW��:KHQ�WKH�RSWLRQ�RI�),;('�LV�DGGHG��WKH�XVHU�FDQQRW�FKDQJH�WKH�OLVWLQJRUGHU��DQG�ZKHQ�VHW�WR�9$5,$%/(��WKH�XVHU�PD\�FKDQJH�WKH�RUGHU�E\�VHQGLQJ�WKH�/2�FRPPDQG�
5HPRWH�6<623�$FFHVV�WR�WKH�3%%68VHUV�RI�WKH�3%%6�WKURXJK�D�UDGLR�FRQQHFWLRQ�FDQ�JDLQ�UHPRWH�6<623�DFFHVV�E\�HQWHULQJ�WKH�6<623FRPPDQG�DV�WKH�ILUVW�FRPPDQG�DIWHU�FRQQHFWLQJ�WR�WKH�3%%6�
8SRQ�UHFHLYLQJ�WKH�6<623�FRPPDQG�IURP�D�UHPRWH�XVHU��WKH�3%%6�ZLOO�UHWXUQ�WKUHH�OLQHV�RI�ILYHQXPEHUV�HDFK��7KHVH�QXPEHUV�LQGLFDWH�WKH�FKDUDFWHU�SRVLWLRQV�LQ�WKH�57(;7�FRPPDQG��7KLV�LV�WKHVDPH�SDVVZRUG�DFFHVV�TXHU\��DV�ZKHQ�D�UHPRWH�XVHU�FRQQHFWV�WR�WKH�0<5(027(�FDOOVLJQ�
5RXWLQJ�/LQHV8QGHU�FXUUHQW�)&&�UHTXLUHPHQWV��%%6�V\VWHPV�WKDW�FDQ�VWRUH�DQG�IRUZDUG�PHVVDJHV�ZLWKRXW�DQRSHUDWRU�EHLQJ�SUHVHQW��PXVW�KDYH�WKH�FDSDELOLW\�WR�SURYLGH�D�UHFRUG�RI�WKH�SDWK�WKH�PHVVDJH�KDV�WDNHQIURP�LWV�RULJLQDWLRQ��7R�DFFRPSOLVK�WKLV��%%6V�LQFOXGH�D�URXWLQJ�OLQH��EHJLQQLQJ�ZLWK��5����7KLV��5��OLQH�LQFOXGHV�WKH�GDWH�DQG�WLPH�WKH�PHVVDJH�ZDV�UHFHLYHG��PHVVDJH�QXPEHU��%%6�FDOOVLJQ�DQGKLHUDUFKLFDO�URXWLQJ�LQIRUPDWLRQ�
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:KHQ�UHDGLQJ�PHVVDJHV�XVLQJ�WKH�5+�FRPPDQG��WKH�FRPSOHWH�KHDGHU�RI�WKH�PHVVDJH�LV�GLVSOD\HG�LQFOXGLQJ�WKH�URXWLQJ�OLQHV��,I�WKH�FRPPDQG�3%+($'(5�KDV�EHHQ�VHW�WR�2))��RQO\�WKH�ODVW�URXWLQJOLQH�LV�VDYHG�ZLWK�IRUZDUGHG�PHVVDJHV�



��

.$�12'(2YHUYLHZ
7KH�.$�1RGH�LV�D�VLPSOH�SDFNHW�QHWZRUNLQJ�QRGH��:KHQ�HQDEOHG��WKLV�VWDWLRQ�FDQ�EH�XVHG�E\�RWKHUVWDWLRQV��QRW�RQO\�DV�D�GLJLSHDWHU�EXW�DOVR�DV�D�QRGH��KHOSLQJ�WKHP�WR�ILQG�SDWKZD\V�WR�RWKHU�VWDWLRQVWKDW�WKH\�FDQ�QRW�UHDFK�
.$�1RGHV��OLNH�RWKHU�QHWZRUNLQJ�QRGHV�VXFK�DV�1(7�520��RSHUDWH�PRUH�HIILFLHQWO\�WKDQ�GRGLJLSHDWHUV�DV�D�OLQN�EHWZHHQ�WZR�VWDWLRQV��(QG�WR�HQG�DFNQRZOHGJHPHQW�RI�UHFHLYHG�SDFNHWV�LV�QRWUHTXLUHG�ZLWK�WKH�QRGHV��LQVWHDG�WKH\�KDQGOH�HUURUV�EHWZHHQ�HDFK�RWKHU��UDWKHU�WKDQ�IURP�HQG�WR�HQG�ZKLFK�FDQ�FDXVH�H[WUD�WUDIILF�ZKHQ�HUURUV�RU�LQWHUIHUHQFH�RFFXUV���$�.$�1RGH��KRZHYHU��LV��VLOHQW��LQWKDW�LW�GRHV�QRW�DXWRPDWLFDOO\�FRQQHFW�WR�DQG�H[FKDQJH�URXWLQJ�GDWD�ZLWK�DGMDFHQW�QRGHV��DV�GR�IXOO\�IHDWXUHG�QRGHV�VXFK�DV�1(7�520��;�-��RU�.DQWURQLFV�.�1HW�
&RQVHTXHQWO\��XVHUV�FDQQRW�LVVXH�D�FRQQHFW�WR�D�GLVWDQW�VWDWLRQ�ZLWKRXW�NQRZLQJ�WKH�SDWK���DV�WKH\VRPHWLPHV�FDQ�ZLWK�D�IXOO\�IHDWXUHG�QRGH��$W�WKH�VDPH�WLPH��.$�1RGHV�DUH�XVHIXO�LQ�WKDW�WKH\�DUHPRUH�HIILFLHQW�WKDQ�GLJLSHDWHUV�LQ�XVLQJ�FKDQQHO�WLPH��ZKLOH�QRW�UHTXLULQJ�WKH�HIIRUW�DQG�WLPH�UHTXLUHGWR�PDLQWDLQ�D�IXOO�IXQFWLRQ�QHWZRUN�QRGH�
&RQILJXULQJ�7KH�.$�1RGH7KH�IROORZLQJ�FRPPDQGV�DUH�XVHG�WR�FRQILJXUH�WKH�.$�1RGH��18012'(6��0<12'(��1':,/'�.17,0(5��DQG�.1;&21�
7KH�FRPPDQG�18012'(6��ZKHQ�VHW�WR�D�QXPEHU�JUHDWHU�WKDQ�]HUR��HQDEOHV�WKH�.$�1RGH��7KHQXPEHU�VHWV�WKH�QXPEHU�RI�FLUFXLWV��FKDQQHOV��DOORZHG�WKURXJK�WKH�.$�1RGH��(DFK�FLUFXLW�FRQVLVWV�RID�FRQQHFW��,1��IURP�D�VWDWLRQ�WR�WKH�QRGH��DQG�D�FRQQHFW��287��IURP�WKH�QRGH�WR�DQRWKHU�VWDWLRQ��(DFK.$�1RGH�FLUFXLW�DOORZHG�ZLOO�UHTXLUH�DSSUR[LPDWHO\����.�RI�PHPRU\�
,I�DQ�DWWHPSW�LV�PDGH�WR�VHW�18012'(6�WR�D�YDOXH�UHTXLULQJ�PRUH�PHPRU\�WKDQ�DYDLODEOH��D�PHVVDJHLQGLFDWLQJ�WKDW�WKH�YDOXH�LV�RXW�RI�UDQJH�ZLOO�EH�GLVSOD\HG��7KH�WRWDO�QXPEHU�RI�FLUFXLWV�WKDW�FDQ�EHDOORFDWHG�ZLOO�EH�DIIHFWHG�E\�WKH�DPRXQW�RI�PHPRU\�DOORFDWHG�WR�WKH�3HUVRQDO�0DLOER[�DQG�RWKHU�71&IXQFWLRQV�
7KH�FDOOVLJQ�DVVLJQHG�WR�WKH�.$�1RGH��E\�WKH�0<12'(�FRPPDQG��PXVW�EH�GLIIHUHQW�IURP�WKHFDOOVLJQV�XVHG�IRU�WKH�71&V�RWKHU�IXQFWLRQV��VXFK�DV�0<&$//��0<$/,$6��0<3%%6�0<5(027(��%\�GHIDXOW��WKH�71&�VHWV�WKH�0<12'(�WR�WKH�FDOOVLJQ�WKDW�ZDV�XVHG�WR�LQLWLDOL]H�WKH71&��ZLWK�DQ�66,'�RI����
,I�WKH�FRPPDQG�1':,/'�KDV�EHHQ�VHW�WR�21��WKH�.$�1RGH�ZLOO�DFFHSW�FRQQHFW�UHTXHVWV�WR�DQ\�66,'RI�LWV�FDOOVLJQ��0<12'(���H[FHSW�WKRVH�DOUHDG\�DVVLJQHG�WR�WKH�71&V�RWKHU�IXQFWLRQV�
3DFNHWV�SDVVLQJ�WKURXJK�WKH�.$�1RGH�DUH�PRQLWRUHG�DQG�GLVSOD\HG��XQOHVV�WKH�0<12'(�FDOOVLJQ�LVLQFOXGHG�LQ�WKH�683/,67�FRPPDQG�
,I�LW�EHFRPHV�QHFHVVDU\�WR�GLVFRQQHFW�D�VWDWLRQ�IURP�WKH�.$�1RGH��LVVXH�WKH�FRPPDQG�',6&211(&70<12'(�[��ZKHUH�[�LV�WKH�QXPEHU�RI�WKH�FKDQQHO�WR�GLVFRQQHFW�



��

7KH�FRPPDQG�.17,0(5�VHWV�D�WLPHRXW��WR�FOHDU�LQDFWLYH�FRQQHFWLRQV��,I�QR�GDWD�SDVVHV�WKURXJK�DFLUFXLW�IRU�Q�PLQ��WKHQ�WKDW�FLUFXLW��FRQQHFW�LQ�DQG�RXW��ZLOO�EH�GLVFRQQHFWHG��7KH�GHIDXOW�WLPH�LV���PLQ��7KH�WLPHRXW�IXQFWLRQ�FDQ�EH�GLVDEOHG�E\�VHWWLQJ�Q�WR���
7KH�VHWWLQJ�RI�WKH�FRPPDQG�.1;&21��ZKHQ�VHW�WR�21��DOORZV�FRQQHFWLQJ�VWDWLRQV�WR�FRQQHFW�RXW�RQWKH�RSSRVLWH�SRUW�RI�WKH�71&�
8VLQJ�D�.$�1RGH7KH�.$�1RGH�IXQFWLRQ�LV�IRU�XVH�E\�RWKHU�VWDWLRQV��:KHQ�D�VWDWLRQ�FRQQHFWV��WKH�.$�1RGH�ZLOO�UHWXUQLWV�FRPPDQG�OLQH��ZKLFK�LV�VLPLODU�WR�WKH�FRPPDQG�OLQH�RI�WKH�3%%6��7KH�FRPPDQGV�DYDLODEOH�DUH�%�&��-��1��RU�+HOS"��;�ZLOO�EH�LQFOXGHG�LI�WKH�.1;&21�FRPPDQG�LV�21��3UHFHGLQJ�WKH�FRPPDQG�OLQH�ZLOO�WKH�WH[W�VSHFLILHG�LQ�WKH�FRPPDQG�17(;7��LI�HQWHUHG�
7KH�FRPPDQG�%�LV�IRU�%<(��:KHQ�LW�LV�UHFHLYHG��WKH�.$�1RGH�ZLOO�GLVFRQQHFW�
7KH�FRPPDQG�&�LV�IRU�&211(&7��,W�LV�HQWHUHG�ZLWK�WKH�FDOOVLJQ�RI�D�GHVWLQDWLRQ�VWDWLRQ��WR�ZKLFK�WKHQRGH�LV�WR�FRQQHFW��,I�WKH�RSWLRQDO�6��IRU�67$<��LV�LQFOXGHG�DIWHU�WKH�FDOOVLJQ��WKH�.$�1RGH�ZLOOUHPDLQ�FRQQHFWHG�WR�WKH�VWDWLRQ�WKDW�FRQQHFWHG�,1��DIWHU�WKH�GHVWLQDWLRQ�VWDWLRQ�KDV�EHHQ�GLVFRQQHFWHG�
7KH�FRPPDQG�-�LV�IRU�-+($5'��VWDWLRQV�KHDUG���:KHQ�UHFHLYHG��D�OLVW�RI�FDOOVLJQV�RI�VWDWLRQV�IURPZKLFK�SDFNHWV�ZHUH�UHFHQWO\�KHDUG�E\�WKH�71&��ZKLFK�FRQWDLQV�WKH�.$�1RGH��ZLOO�EH�UHWXUQHG��,I�WKHRSWLRQDO�/��IRU�/21*��LV�LQFOXGHG�ZLWK�WKH�-�FRPPDQG��WKH�OLVW�ZLOO�LQFOXGH�GDWHV�DQG�WLPHV�WKHSDFNHWV�IURP�WKRVH�VWDWLRQV�ZHUH�KHDUG��WKH�GHVWLQDWLRQ�FDOOVLJQV�LQ�WKH�SDFNHWV�WKH\�VHQW��DQG�DQ\GLJLSHDWHUV�XVHG��7KH�IRUPDW�RI�WKH�GDWH�DQG�WLPHV�LQ�WKH�OLVW��ZLOO�EH�DV�VSHFLILHG�E\�WKH�71&V'$<675,1*�FRPPDQG�
7KH�FRPPDQG�1�LV�IRU�12'(6�KHDUG��:KHQ�WKH�71&�KHDUV�,'�SDFNHWV�IURP�RWKHU�VWDWLRQV��WKDWLQFOXGH�D�FDOOVLJQ�ZLWK�D��1��WKDW�FDOOVLJQ�LV�LQFOXGHG�LQ�WKH�1RGHV�KHDUG�OLVW��,I�QR��1�FDOOVLJQV�KDYHEHHQ�KHDUG�LQ�DQ\�,'�SDFNHWV��WKH�UHVSRQVH�ZLOO�EH�12�.12:1�12'(6��$V�ZLWK�WKH�-�FRPPDQG��WKHRSWLRQDO�/�ZLOO�UHWXUQ�PRUH�LQIRUPDWLRQ�DERXW�WKRVH�VWDWLRQV�KHDUG�
8VLQJ�WKH�;&211(&7�&RPPDQG7KH�;�FRPPDQG��IRU�FURVV�FRQQHFW��LV�D�XQLTXH�IHDWXUH�RI�WKH�.$�1RGH��,W�DOORZV�FURVV�OLQNLQJEHWZHHQ�WZR�IUHTXHQFLHV�WKURXJK�WKH�QRGH�LQ�PXFK�WKH�VDPH�PDQQHU�DV�WKH�.DQWURQLFV�XQLTXHJDWHZD\��EXW�ZLWK�ORFDO�DFNQRZOHGJPHQW�RI�SDFNHWV�
'HWHUPLQLQJ�:KLFK�3RUW�<RX�+DYH�&RQQHFWHG�7R:KHQ�FRQQHFWHG�WR�D�PXOWL�SRUW�QRGH��WKH�-+($5'�FRPPDQG�FDQ�EH�XVHG�WR�GHWHUPLQH�ZKLFK�SRUW�RIWKH�QRGH�\RX�KDYH�FRQQHFWHG�WR��$�W\SLFDO�QRGH�UHVSRQVH�WR�WKH�-+($5'�FRPPDQG�PD\�EH�GLVSOD\HGDV�VKRZQ��D�.$0�3OXV�ZRXOG�XVH��+�DQG��9�LQVWHDG�RI����DQG�����
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,Q�WKLV�LOOXVWUDWLRQ�WKH�QXPEHU�IROORZLQJ�WKH�VODVK�����LQGLFDWHV�WKH�SRUW�WKH�VWDWLRQ�ZDV�KHDUG�RQ��<RXUFDOOVLJQ�ZLOO�XVXDOO\�EH�WKH�ODVW�RQH�LQ�WKLV�OLVW�
<RX�FDQ�QRZ�VHH�WKDW�E\�FRPSDULQJ�WKH�SRUW�RQ�ZKLFK�\RXU�FDOO�DSSHDUV�LQ�WKH�-+($5'�OLVW�WR�WKH�SRUWLQGLFDWHG�IRU�RWKHU�VWDWLRQV��\RX�FDQ�GHWHUPLQH�ZKHWKHU�WR�&211(&7�RU�;&211(&7�WR�WKH�VWDWLRQRI�\RXU�FKRLFH�
7KH�;�FRPPDQG��IRU�FURVV�FRQQHFW��LV�D�XQLTXH�IHDWXUH�RI�WKH�.$�1RGH��,W�DOORZV�FURVV�OLQNLQJEHWZHHQ�WZR�IUHTXHQFLHV�WKURXJK�WKH�QRGH�LQ�PXFK�WKH�VDPH�PDQQHU�DV�WKH�.DQWURQLFV�XQLTXHJDWHZD\��EXW�ZLWK�ORFDO�DFNQRZOHGJPHQW�RI�SDFNHWV�
'HWHUPLQLQJ�:KLFK�3RUW�<RX�+DYH�&RQQHFWHG�7R:KHQ�FRQQHFWHG�WR�D�PXOWL�SRUW�QRGH��\RX�FDQ�GHWHUPLQH�ZKLFK�SRUW�\RX�DUH�RQ��DW�WKH�QRGH��E\�XVLQJWKH�-+($5'�FRPPDQG��$�W\SLFDO�QRGH�UHVSRQVH�WR�WKH�-+($5'�FRPPDQG�PD\�DSSHDU�RQ�\RXUGLVSOD\�DV�VKRZQ�

1�������
������������������1�.1����������������������:�;,��������������������.&�.21��������������������
,Q�WKLV�LOOXVWUDWLRQ�WKH�QXPEHU�IROORZLQJ�WKH�VODVK�����LQGLFDWHV�WKH�SRUW�WKH�VWDWLRQ�ZDV�KHDUG�RQ��<RXUFDOOVLJQ�ZLOO�XVXDOO\�EH�WKH�ODVW�RQH�LQ�WKLV�OLVW�
<RX�FDQ�QRZ�VHH�WKDW�E\�FRPSDULQJ�WKH�SRUW�RQ�ZKLFK�\RXU�FDOO�DSSHDUV�LQ�WKH�-+($5'�OLVW�WR�WKH�SRUWLQGLFDWHG�IRU�RWKHU�VWDWLRQV��\RX�FDQ�GHWHUPLQH�ZKHWKHU�WR�&211(&7�RU�;&211(&7�WR�WKH�VWDWLRQRI�\RXU�FKRLFH�
.$�1RGH�&RPPDQGV�IRU�5HPRWH�8VH:KHQ�DFFHVVHG�E\�UDGLR��WKH�.$�1RGH�KDV�VHYHUDO�FRPPDQGV�DYDLODEOH��7KHVH�FRPPDQGV�DUH�OLVWHGKHUH�IRU�UHIHUHQFH��ZLWK�D�GHVFULSWLRQ�RI�HDFK�FRPPDQG��,Q�WKHVH�GHVFULSWLRQV��WKH�833(5�FDVHFKDUDFWHUV�RI�WKH�FRPPDQG�DUH�UHTXLUHG��ZKLOH�/2:(5�FDVH�FKDUDFWHUV�DUH�RSWLRQDO��7KRVH�LWHPVOLVWHG�ZLWKLQ�>�@ DUH�RSWLRQDO�DQG�LI�XVHG�WKH�833(5�/2:(5�FDVH�FRQYHQWLRQ�DSSOLHV�
$%257
$ERUWV�D�.$�1RGH�&RQQHFW�RU�;FRQQHFW�UHTXHVW�LI�LW�LV�WKH�ILUVW�GDWD�VHQW�DIWHU�WKH�FRQQHFW�UHTXHVW��,WPXVW�EH�VSHOOHG�RXW�HQWLUHO\�
%\H
&DXVHV�WKH�.$�1RGH�WR�LQLWLDWH�D�GLVFRQQHFW�
&RQQHFW FDOOVLJQ�>6WD\@
&DXVHV�WKH�QRGH�WR�LVVXH�D�FRQQHFW�UHTXHVW�WR��FDOOVLJQ��LQ�WKH�XVXDO�$;����PRGH��,I�WKH�FRQQHFW�LVVXFFHVVIXO��D�OLQN�ZLOO�EH�PDGH�WR�WKH�QH[W�QRGH�RU�HQG�XVHU�VWDWLRQ�FDOOHG��7KH�RSWLRQDO�6WD\�IHDWXUHSURYLGHV�D�ZD\�WR�GLVFRQQHFW�ZLWKRXW�ORRVLQJ�WKH�HQWLUH�OLQN��1RUPDOO\�ZKHQ�D�GLVFRQQHFW�RFFXUV�



��

ZKHWKHU�LVVXHG�E\�\RX�RU�E\�WKH�UHPRWH�VWDWLRQ��WKH�FRQQHFWLRQ�WR�WKH�.$�1RGH�LV�DOVR�ORVW��8VLQJ�WKH6WD\�RSWLRQ�DOORZV�\RX�WR�VWD\�FRQQHFWHG�WR�WKH�.$�1RGH�ZKHQ�WKH�UHPRWH�VWDWLRQ�LVVXHV�D�GLVFRQQHFW�
+HOS
&DXVHV�WKH�.$�1RGH�WR�VHQG�D�EULHI�KHOS�OLVW��VKRZLQJ�DOO�FRPPDQGV�DYDLODEOH��ZLWK�WKH�RSWLRQV�DQG�DVKRUW�GHVFULSWLRQ�RI�HDFK�FRPPDQG�
-KHDUG >6KRUW_/RQJ@
&DXVHV�WKH�.$�1RGH�WR�UHWXUQ�LWV�0+($5'��VWDWLRQV�KHDUG��ORJ�
7KH�VKRUW��-+($5'�6��YHUVLRQ�RI�WKLV�FRPPDQG�ZRXOG�SURGXFH�WKH�VDPH�OLVW��ZLWKRXW�GDWHV�DQGWLPHV�
7KH�ORQJ��-+($5'�/��YHUVLRQ�RI�WKLV�FRPPDQG�ZLOO�LQFOXGH�GDWH�WLPH�VWDPS��WKH�GHVWLQDWLRQ�ILHOG�DQG�DQ\�GLJLSHDWHUV�XVHG�
1RGHV >6KRUW_/RQJ@
&DXVHV�WKH�QRGH�WR�UHWXUQ�D�OLVW�RI�.$�1RGHV�LW�KDV�KHDUG��DV�ZHOO�DV�.�1HW��*�%34��1(7�520�DQG7KH1HW�QRGHV��7KH�IRUPDW�RI�WKH�OLVW�LV�VLPLODU�WR�WKDW�RI�WKH�-+($5'�OLVW�DERYH�
;FRQQHFW FDOOVLJQ
&DXVHV�WKH�QRGH�WR�LVVXH�D�FRQQHFW�UHTXHVW�WR�WKH�VSHFLILHG�FDOOVLJQ��RQ�WKH�RSSRVLWH�SRUW�RI�WKH�.$�1RGH�



��

.�1(7
7KH�.�1(7�QRGH�LV�DQ�DGYDQFHG�QHWZRUN�QRGH��FRPSDWLEOH�ZLWK�RWKHU�QHWZRUN�QRGHV��VXFK�DV1(7�520��7+(�1(7��DQG�*�%34�
:KHQ�WKH�.�1(7�IXQFWLRQ�LV�HQDEOHG��RWKHU�VWDWLRQV�FDQ�FRQQHFW�WKURXJK�LW�WR�RWKHU�QHWZRUN�QRGHV��RUGLUHFW�WR�D�GHVWLQDWLRQ�VWDWLRQ�
1HWZRUN�QRGHV�ZRUN�WRJHWKHU�WR�FRQILJXUH�D�FRQVWDQWO\�XSGDWLQJ�QHWZRUN�V\VWHP��WR�DLG�LQGLYLGXDOSDFNHW�VWDWLRQV�LQ�PDNLQJ�FRQWDFWV�ZLWK�GLVWDQW�VWDWLRQV�WKH\�FDQ�QRW�UHDFK�GLUHFWO\�
7KH�DGYDQWDJH�RI�D�QHWZRUN�QRGH�V\VWHP�LV�WZR�IROG��DXWRPDWLF�URXWLQJ�RI�FRQQHFWLRQV�WR�RWKHUQHWZRUN�QRGHV��DQG�LQFUHDVHG�GDWD�WKURXJKSXW��$�QHWZRUN�QRGH��NQRZV��KRZ�WR�DXWRPDWLFDOO\�URXWHGDWD�WKURXJK�QHLJKERULQJ�QRGHV�WR�GLVWDQW�QRGHV�RQ�WKH�QHWZRUN��7KH\�GR�WKLV�E\��KHDULQJ��RWKHU�QRGHVEURDGFDVW�WKLV�LQIRUPDWLRQ��7KLV�PHDQV�WKDW�D�XVHU�FRQQHFWHG�WR�D�QRGH�GRHV�QRW�QHHG�WR�VSHFLI\�WKHSDUWLFXODU�URXWH�WR�WDNH�LQ�RUGHU�WR�UHDFK�D�GLVWDQW�QRGH�DV�ORQJ�DV�WKH�ORFDO�QRGH�FRQWDLQV�D�OLVWLQJ�IRUWKDW�GLVWDQW�QRGH��8VLQJ�D�QHWZRUN�QRGH�FDQ�DOVR�GUDPDWLFDOO\�LQFUHDVH�WKH�GDWD�WKURXJKSXW�WR�GLVWDQWORFDWLRQV��7KH�SDFNHW�GDWD�DQG�WKH�DFNQRZOHGJHPHQWV�WUDYHO�IURP�QRGH�WR�QRGH��UDWKHU�WKDQ�IURP�HQG�WR�HQG���JUHDWO\�UHGXFLQJ�WKH�LQHYLWDEOH�GDWD�FROOLVLRQV�WKDW�ZLOO�RFFXU�ZKHQ�DWWHPSWLQJ�WRFRPPXQLFDWH�RYHU�ORQJ�GLVWDQFHV�
7KH�GHIDFWR�VWDQGDUG�QHWZRUNLQJ�SURWRFRO��1(7�520��ZDV�GHYHORSHG�LQ�WKH�ODWH�����
V�E\�6RIWZDUH������,QF��6LQFH�WKHQ��RWKHU�QRGH�GHULYDWLYHV�VXFK�DV�7KH1(7��7KH1(7�3OXV��7KH1(7�;��-��DQG*�%34�HYROYHG��$OWKRXJK�WKHVH�YDULDQWV�GLIIHU�LQ�WKHLU�IHDWXUHV��WKH\�DOO�XWLOL]H�WKH�VDPH�EDVLFQHWZRUNLQJ�SURWRFRO�
7KH�.�1HW�IHDWXUH�DGGV�WKH�IXQFWLRQ�RI�D�GXDO�SRUW�QHWZRUN�QRGH�WR�WKH�RSHUDWLRQ�RI�WKH�.$0�;/��$OOQRUPDO�IXQFWLRQV�RI�WKH�.$0�;/ FDQ�UHPDLQ�DFWLYH��LQFOXGLQJ�3%%6�RSHUDWLRQ��GXDO�SRUW��SDFNHW�RSHUDWLRQV��DQG�UHPRWH�DFFHVV��7KLV�PHDQV�WKDW�WKH�.$0�;/ FDQ�VWLOO�EH�XVHG�LQ�QRUPDO�RSHUDWLRQ�ZKLOH�DOVR�SURYLGLQJ�WKH�ORFDO�DUHD�ZLWK�D�GXDO�SRUW�QHWZRUN�QRGH�WKDW�RSHUDWHV�LQ�WKH�EDFNJURXQG�RIQRUPDO�71&�SDFNHW�RSHUDWLRQV�
.�1HW�LV�IXOO\�FRPSDWLEOH�ZLWK�WKH�EDVLF�QHWZRUN�SURWRFROV��DQG�SURYLGHV�WZR�SRUWV�WKDW�FDQ�EH�DGGHGWR�H[LVWLQJ�QHWZRUNV��,W�DOVR�VXSSRUWV�WKH�1(7�520�LQWHUIDFH�FRPPXQLFDWLRQ��WKURXJK�WKH�$8;FRQQHFWRU��DQG�FDQ�EH�FRQQHFWHG�WR�D�QRGH�VWDFN�
.�1HW�&RQILJXUDWLRQ7KH�IDFWRU\�GHIDXOW�YDOXHV�LQ�WKH�.$0�;/ KDYH�WKH�QHWZRUN�QRGH�IXQFWLRQ�GLVDEOHG��7R�HQDEOH�WKH�.�1HW�QRGH��WKH�1(7$/,$6�DQG�1(7&$//�FRPPDQGV�PXVW�EH�HQWHUHG��1(7$/,$6�LV�XVXDOO\�VHW�WR�DPQHPRQLF�WKDW�JLYHV�XVHUV�DQ�LGHD�DERXW�ZKHUH�WKH�QRGH�LV�ORFDWHG��RWKHU�QHWZRUN�QRGHV�GR�QRW�FDUHZKDW�WKH�DOLDV�QDPH�LV��
)RU�H[DPSOH��/$:�LV�D�JRRG�1(7$/,$6�IRU�D�QHWZRUN�QRGH�LQVWDOOHG�LQ�DQ�DUHD�LQFOXGLQJ�WKH�FLW\�RI/DZUHQFH��.DQVDV��7KH�1(7&$//�LV�WKH�FDOOVLJQ�RI�WKH�QHWZRUN�QRGH��,W�FRQVLVWV�RI�D�YDOLG�FDOOVLJQDQG�66,'��VXFK�DV�1�.1������DQG�PXVW�EH�GLIIHUHQW�IURP�DQ\�RWKHU�FDOOVLJQ�XVHG�LQ�WKH�.$0�;/� IRULWV�RWKHU�IXQFWLRQV��(QWHULQJ�D�FDOOVLJQ�LQ�WKH�1(7&$//�FRPPDQG�ZLOO�FDXVH�D�VRIW�UHVHW�DV�PHPRU\�LVDOORFDWHG�IRU�WKH�QRGH�RSHUDWLRQ�



��

6HYHUDO�RI�WKH�QHWZRUN�QRGH�FRQILJXUDWLRQ�FRPPDQGV�FDQ�RQO\�EH�FKDQJHG�ZKLOH�LQ�FRPPDQG�PRGH�&KDQJLQJ�WKH�SDUDPHWHU�YDOXHV�RI�DQ\�RI�WKHVH�FRPPDQGV��1(7%8))6��1(7&,5&6��1(7'(676�(7/,1.6��1(75287(��DQG�1(786(56��ZLOO�DOVR�FDXVH�D�VRIW�UHVHW��DV�PHPRU\�LV�DOORFDWHG�IRUWKHLU�XVH��7KHLU�IXQFWLRQV�DQG�SDUDPHWHU�YDOXH�UDQJHV�DUH�OLVWHG�LQ�WKH�FRPPDQG�VHFWLRQ�
2WKHU�.�1HW�QRGH�SDUDPHWHUV�FDQ�RQO\�EH�DFFHVVHG�RU�FKDQJHG��ZKLOH�FRQQHFWHG�WR�WKH�QRGH�DV�V\VRS�8QOLNH�WKH�.$�1RGH��ZKLFK�FDQ�QRW�EH�DFFHVVHG�IURP�WKH�ORFDO�WHUPLQDO��D�.�1HW�QRGH�ZLOO�DFFHSW�DFRQQHFW�UHTXHVW�IURP�WKH�ORFDO�WHUPLQDO��DOORZLQJ�V\VRS�DFFHVV�WR�FKDQJH�WKH�QHWZRUN�QRGH�SDUDPHWHUVHWWLQJV��-XVW�VHQG�D�&211(&7�FRPPDQG�WR�WKH�1(7$/,$6�RU�1(7&$//�FDOOVLJQV��DQG�WKHQHWZRUN�QRGH�ZLOO�UHVSRQG�LQ�WKH�VDPH�ZD\�LW�ZRXOG�UHVSRQG�WR�D�XVHU�IURP�DQRWKHU�71&�
7R�JDLQ�6<623�DFFHVV�ZKHQ�FRQQHFWLQJ�WR�WKH�QRGH�IURP�DQRWKHU�71&��WKH�ILUVW�FRPPDQG�VHQW�WR�WKHQRGH�PXVW�EH�WKH�6<623�FRPPDQG��7KH�VDPH�SDVVZRUG�HQWU\�PXVW�WKHQ�EH�VHQW��LQ�WKH�VDPH�ZD\�DVZKHQ�UHTXHVWLQJ�6<623�DFFHVV�WR�WKH�3%%6�RU�0<5(027(�
8SRQ�FRQQHFWLQJ�WR�WKH�QRGH��LW�ZLOO�QRW�UHWXUQ�D�FRPPDQG�OLQH�RU�QRGH�SURPSW��EXW�VLPSO\�VHQGLQJ�DFDUULDJH�UHWXUQ��SUHVVLQJ�WKH�(17(5�NH\��ZLOO�FDXVH�D�GLVSOD\�RI�WKH�QRGH�FRPPDQGV�DYDLODEOH��7RVHH�WKH�FXUUHQW�VHWWLQJ�RI�DQ\�QRGH�FRPPDQG��W\SH�WKDW�FRPPDQG�QDPH�DQG�(17(5�
$�VKRUW�GHVFULSWLRQ�RI�DQ\�FRPPDQG�LV�DYDLODEOH��E\�HQWHULQJ�+HOS��RU�"��DQG�WKH�FRPPDQG�QDPH�6KRUW�GHVFULSWLRQV�RI�DOO�DYDLODEOH�QRGH�FRPPDQGV��ZLOO�EH�UHWXUQHG�E\�WKH�+(/3�+(/3�FRPPDQG�
2QFH�WKH�QRGH�KDV�EHHQ�HQDEOHG��VRPH�RI�LWV�WH[W�PHVVDJHV�VKRXOG�EH�VHW��WR�SURYLGH�RWKHU�XVHUV�ZLWKKHOSIXO�LQIRUPDWLRQ�DERXW�WKH�.�1HW�QRGH��)LUVW��FRQQHFW�WR�WKH�QRGH�DV�V\VRS��DQG�HQWHU�HDFKFRPPDQG��&7(;7��,1)2��RU�32576��IROORZHG�E\�WH[W�PHVVDJHV�
&7(;7��IRU�FRQQHFW�WH[W��LV�VHQW�ZKHQ�D�VWDWLRQ�FRQQHFWV�WR�WKH�QHWZRUN�QRGH��,W�PD\�EH�D�JUHHWLQJPHVVDJH��IROORZHG�E\�VKRUW�LQVWUXFWLRQV�DERXW�KRZ�WR�JHW�PRUH�KHOS�DERXW�WKH�QRGH�RSHUDWLRQ�
,1)2��RU�QRGH�LQIRUPDWLRQ��FRXOG�EH�D PHVVDJH�LQGLFDWLQJ�WKH�ORFDWLRQ�RI�WKH�QRGH�RU�LWV�FRYHUDJHDUHD��DQG�QRGH�HTXLSPHQW��VXFK�DV�71&�W\SH��UDGLRV��HWF���
32576��RU�SRUW�LQIRUPDWLRQ��FRXOG�EH�D�PHVVDJH�LQGLFDWLQJ�WKH�FKDQQHOV�LQ�XVH�E\�WKH�UDGLRV�WKDW�DUHFRQQHFWHG�WR�HDFK�SRUW�RI�WKH�71&��DQG�EDXG�UDWHV�DYDLODEOH�
1RWH� 7R�VXFFHVVIXOO\�LQWHJUDWH�DQ\�QHZ�QHWZRUN�QRGH�LQWR�DQ�H[LVWLQJ�QHWZRUN�V\VWHP��HIIRUWV�VKRXOGEH�PDGH�WR�FRRUGLQDWH�ZLWK�QHLJKERULQJ�QHWZRUN�QRGH�V\VRSV��0DQ\�RI�WKH�SDUDPHWHU�VHWWLQJV�RI�HDFKLQGLYLGXDO�QRGH��ZLOO�DIIHFW�WKH�RSHUDWLRQ�RI�WKH�HQWLUH�QHWZRUN�V\VWHP��DQG�LI�VHW�WR�FRQIOLFWLQJ�YDOXHV�FDQ�GHJUDGH�SHUIRUPDQFH�RI�WKH�QRGH�QHWZRUN�
1HWZRUNLQJ�WHUPV12'( ��7KH�WHUP�QRGH��UHIHUV�WR�D�QHWZRUN�QRGH�VXFK�DV�D�*�%34��;��-��RU�1(7�520�QRGH��1RQ�QHWZRUN�QRGHV�VXFK�DV�D�.$�1RGH��FRQIHUHQFH�EULGJHV��DQG�GLJLSHDWHUV��GR�QRW�DSSO\�WR�WKLV�FRQFHSWRI�RSHUDWLRQ�
86(5 ��$�XVHU�LV�HLWKHU�D�UHDO�OLYH�SHUVRQ�XVLQJ�D�71&�WR�FRQQHFW�WR�DQG�XVH�WKH�QHWZRUN�QRGH��RU�DVHUYHU��%%6��WKDW�LV�EDVLFDOO\�GRLQJ�WKH�VDPH�WKLQJ�XQGHU�FRPSXWHU�FRQWURO�



��

1(,*+%25�12'( ��$�QHLJKERU�QRGH�LV�DQRWKHU�QHDUE\�QRGH�WKDW�FDQ�EH�KHDUG�DQG�FRQQHFWHG�WRGLUHFW��ZLWKRXW�XVLQJ�DQ�LQWHUPHGLDWH�QRGH��1RWH�WKDW�GLJLSHDWHU�RSHUDWLRQ�LV�DOORZHG����PD[����7KLVPHDQV�WKDW�D�QRGH�FDQ�EH��RXW�RI�UDQJH���EXW�FDQ�VWLOO�EH�FRQVLGHUHG�D�QHLJKERU�VLQFH�WKH�FRQQHFW�SDWKGRHV�QRW�XVH�DQ\�RWKHU�QRGHV��$OO�NQRZQ�QHLJKERU�QRGHV��WKRVH�QRGHV�IURP�ZKLFK�QRGHV�EURDGFDVWVDUH�KHDUG�GLUHFW��DUH�GLVSOD\HG�ZLWK�WKH�5287(6�FRPPDQG�
',67$17�12'( ��$�GLVWDQW�QRGH�LV�D�QRGH�WKDW�LV�WRR�IDU�DZD\�WR�FRQQHFW�WR��GLUHFW���DQG�UHTXLUHVWKH�XVH�RI�RQH�RU�PRUH�QHWZRUN�QRGHV�WR�UHDFK��'LVWDQW�QRGHV�ZLOO�QRW�EH�GLVSOD\HG�E\�WKH�5287(6FRPPDQG�
'(67,1$7,21�12'( ��$�GHVWLQDWLRQ�QRGH�LV�D�QRGH�WKDW�\RXU�QRGH�NQRZV�KRZ�WR�FRQQHFW�WR��HLWKHU�GLUHFWO\�DV�D�QHLJKERU�QRGH��RU�E\�XVLQJ�RQH�RU�PRUH�LQWHUPHGLDWH�QRGHV��$OO�NQRZQ�GHVWLQDWLRQQRGHV��QHLJKERU�QRGHV��DQG�GLVWDQW�QRGHV��DUH�GLVSOD\HG�ZLWK�WKH�12'(6�FRPPDQG�
$OO�QHLJKERU�QRGHV�DUH�GHVWLQDWLRQ�QRGHV��EXW�DOO�GHVWLQDWLRQ�QRGHV�DUH�QRW�QHFHVVDULO\�QHLJKERUV�'HVWLQDWLRQ�QRGHV�ZLOO�DXWRPDWLFDOO\�DSSHDU�LQ�WKH�QRGHV�WDEOH�E\�YLUWXH�RI�PRQLWRULQJ�WKHLU�QRGHVEURDGFDVWV��$�QHLJKERU�QRGH�ZLOO�DXWRPDWLFDOO\�EH�OLVWHG�LQ�WKH�QRGHV�WDEOH�DQG�URXWHV�WDEOH��1HLJKERUQRGH�EURDGFDVWV�DOVR�FRQWDLQ�LQIRUPDWLRQ�DERXW�RWKHU�QRGHV�WKDW�WKH\�FDQ�KHDU��7KHVH�GLVWDQW�QRGHVZLOO�DOVR�EH�OLVWHG�LQ�\RXU�QRGHV�WDEOH�LI�WKH\�SDVV�WKH�FULWHULD�IRU�EHLQJ�OLVWHG��E\�WKH�VHWWLQJ�RI�WKH0,148$/�FRPPDQG��DQG�LI�WKHUH�LV�VXIILFLHQW�URRP�IRU�WKHP�WR�EH�OLVWHG��DV�VHW�E\�WKH�1(7'(67FRPPDQG�
.�1HW�6<623�FRPPDQGV$''12'(�>DOLDV�@FDOO�SRUW�QHLJKERU�>9,$�GLJL�>�GLJL�@@�TXDOLW\�>REVFHQW@
$GGV�WKH�VSHFLILHG�QHZ�GHVWLQDWLRQ�QRGH��RU�PRGLILHV�WKH�HQWU\�RI�DQ�H[LVWLQJ�GHVWLQDWLRQ�QRGH�LQ�WKHQRGHV�WDEOH��,I�WKH�RSWLRQDO�REVFHQW��2EVROHVFHQVH�&RXQW��LV�VHW�WR����]HUR���WKH�QRGH�ZLOO�EHSHUPDQHQWO\�OLVWHG�LQ�WKH�QRGHV�WDEOH�DQG�ZLOO�QRW�EH�XSGDWHG�RU�GURSSHG�IURP�WKH�QRGHV�WDEOH�E\�WKH.�1HW�DXWR�URXWLQJ�ORJLF��,I�WKH�QHLJKERU�QRGH�FDOOVLJQ�HQWHUHG�LV�QRW�LQ�WKH�QHLJKERU�URXWHV�WDEOH��LW�LVDGGHG�ZLWK�WKH�GHIDXOW�TXDOLW\�IRU�WKH�VSHFLILHG�SRUW��$V�ORQJ�DV�0,148$/�LV�HTXDO�WR�RU�OHVV�WKDQ48$/,7<��GHVWLQDWLRQ�QRGHV��QHLJKERU�QRGHV�DV�ZHOO�DV�GLVWDQW�QRGHV��ZLOO�EH�DGGHG�DXWRPDWLFDOO\�WR\RXU�QRGHV�WDEOH�DV�QHLJKERU�QRGH�EURDGFDVWV�DUH�UHFHLYHG�
([DPSOH���$''12'(�.6/$:�1�.1������.&�.21������
.�1HW�QRGH�UHVSRQGV��12'(�$''('�:,7+�1(:�5287(



��

$''5287(�SRUW�FDOO�>YLD�GLJL�>�GLJL�@@�TXDOLW\�>�@
$GGV�RU�PRGLILHV�WKH�VSHFLILHG�1(7&$//�RI�D�QHLJKERU�QRGH�LQ�WKH�URXWHV�WDEOH��,I�WKH�RSWLRQDO���LVLQFOXGHG��WKH�URXWH�HQWU\�LV�HLWKHU�ORFNHG�LI�XQORFNHG��RU�XQORFNHG�LI�ORFNHG����L�H��WRJJOH���$Q�H[LVWLQJORFNHG�URXWH�GRHV�QRW�KDYH�WR�EH�XQORFNHG�EHIRUH�LW�FDQ�EH�PRGLILHG��/RFNLQJ�D�QHLJKERU
V�URXWH�LVXVHG�WR�DVVXUH�WKDW�DQ�DVVLJQHG�TXDOLW\�ZLOO�DOZD\V�H[LVW�IRU�WKDW�QHLJKERU��7KH�ORFNHG�TXDOLW\�ZLOO�DOVREH�XVHG�LQ�WKH�DXWRPDWLF�TXDOLW\�FRPSXWDWLRQ�RI�RWKHU�GLVWDQW�QRGHV�FRQWDLQHG�LQ�WKLV�QHLJKERU
V�QRGHEURDGFDVWV�WR�GHWHUPLQH�LI�WKH\�VKRXOG�DOVR�EH�DGGHG�WR�\RXU�QRGHV�WDEOH��,Q�WKH�HYHQW�WKDW�WKLV�ORFNHGQHLJKERU�GLVDSSHDUV�IURP�WKH�QHWZRUN��IRU�ZKDWHYHU�UHDVRQ��DQG�WKHQ�UHWXUQV��LW�ZLOO�DXWRPDWLFDOO\�EHDVVLJQHG�WKH�ORFNHG�TXDOLW\��'XULQJ�WKH�WLPH�WKDW�WKLV�QHLJKERU�LV�DEVHQW��LW��DQG�GLVWDQW�QRGHVDVVRFLDWHG�ZLWK�WKLV�QHLJKERU��PD\�HYHQWXDOO\�EH�UHPRYHG�IURP�WKH�QRGHV�WDEOH��HYHQ�LI�WKH�URXWH�LVORFNHG��EHFDXVH�WKH�REVROHVFHQFH�FRXQW�IRU�WKLV�QHLJKERU�QRGH�FRXOG�GURS�WR�]HUR��,I�WKLV�QHLJKERU
VURXWH�LV�ORFNHG��LW�ZLOO�VWLOO�EH�OLVWHG�LQ�WKH�URXWH�WDEOH��EXW�ZLWK�D�]HUR�FRXQW�IRU�GHVWLQDWLRQ�QRGHV�XVLQJWKDW�URXWH�
(;$03/(�±�HQWHULQJ�WKH�FRPPDQG���$''5RXWH���:'�(05��������
.�1HW�UHVSRQGV��5RXWH�DGGHG�DQG�ORFNHG
7KLV�DGGV�WKH�URXWH�WR�WKH�:'�(05�O�QRGH�WR�WKH�URXWH�WDEOH�LQ�WKH�.�1HW�QRGH��7KH�URXWH�LV��ORFNHGLQ��DQG�DVVLJQHG�WR�SRUW���ZLWK�D�TXDOLW\�RI�����
/RFNLQJ�D�URXWH�DVVLJQV�D�IL[HG�TXDOLW\�WR�D�QHLJKERU�QRGH��7KLV�FDQ�DVVXUH�WKDW�DQ\�FRQQHFWV�WR�DGLVWDQW�QRGH�XVLQJ�WKLV�QHLJKERU�QRGH�DV�D�URXWH�ZLOO�WDNH�WKH��KDUG�FRGHG��URXWH��HYHQ�LI�WKH�URXWHDXWRPDWLFDOO\�JHQHUDWHG�E\�WKH�.�1HW�QRGH�LV�GLIIHUHQW��VXFK�DV�PD\�RFFXU�GXULQJ�EDQG�RSHQLQJV�
&4%&��>21_2))�21_2))@
'HIDXOW�21�21
:KHQ�VHW�WR�21�IRU�HLWKHU�RU�ERWK�UDGLR�SRUWV��DOORZV�XVHUV�WR�VHQG�&4�EURDGFDVWV�IURP�WKH�QRGH�
&7(;7����>WH[W@ XS�WR�����FKDUDFWHUV
7KH�FRQQHFW�PHVVDJH�WH[W�VHQW�WR�VWDWLRQV�XSRQ�FRQQHFWLQJ�WR�WKH�1(7$/,$6�FDOOVLJQ��EXW�QRW�ZKHQFRQQHFWLQJ�WR�WKH�1(7&$//���&DQ�EH�FOHDUHG�E\�HQWHULQJ�&7(;7���
'(/12'(��>DOLDV�@FDOO�SRUW�QHLJKERU�>YLD�GLJL�>�GLJL�@@
'HOHWHV�WKH�VSHFLILHG�GHVWLQDWLRQ�QRGH�IURP�WKH�QRGHV�WDEOH��7KH�HQWU\�PXVW�PDWFK�WKH�FXUUHQW�HQWU\�LQWKH�OLVW�H[DFWO\��RU�WKH�QRGH�ZLOO�QRW�EH�GHOHWHG�



��

'(/5287(�SRUW�FDOO�>YLD�GLJL�>�GLJL�@@�TXDOLW\
'HOHWHV�WKH�VSHFLILHG�QHLJKERU�QRGH�IURP�WKH�URXWH�WDEOH��7KH�HQWU\�PXVW�PDWFK�WKH�FXUUHQW�HQWU\�LQ�WKHOLVW�H[DFWO\��RU�WKH�QRGH�ZLOO�QRW�EH�GHOHWHG��$�QHLJKERU�QRGH�FDQ�QRW�EH�GHOHWHG�LI�WKHUH�DUH�DQ\�RWKHUQRGHV�LQ�WKH�QRGHV�WDEOH�XVLQJ�WKLV�QHLJKERU�DV�D�URXWH�
,1)2 >WH[W@ XS�WR�����FKDUDFWHUV
(QWHUV�DQ�LQIRUPDWLRQ�PHVVDJH��ZKLFK�LV�XVXDOO\�D�GHVFULSWLRQ�RI�WKH�QRGH�ORFDWLRQ�RU�DUHD�RI�FRYHUDJH�DQG�RU�HTXLSPHQW�OLVW���,W�FDQ�EH�FOHDUHG�E\�HQWHULQJ�,1)2���
,',17����Q�Q �Q� ���������
'HIDXOW������
6HWV�WKH�LQWHUYDO��LQ�QXPEHU�RI�PLQXWHV��RI�WKH�QRGH�,'�EHDFRQ�IURP�HDFK�SRUW�RI�WKH�QRGH��7KLV�LV�QRWD�QRGHV�EURDGFDVW��MXVW�DQ�,'��6HWWLQJ�HLWKHU�RU�ERWK�QXPEHUV�WR����]HUR���WXUQV�RII�WKH�,'�EHDFRQ�
/�77/ Q �Q�� ���±�����
'HIDXOW���
6HWV�D�OLPLW�RQ�WKH�PD[LPXP�QXPEHU�RI�WLPHV�D�SDFNHW�RULJLQDWHG�E\�DQ�XSOLQN�VWDWLRQ��QRUPDOO\�DQHQG�XVHU��DW�WKLV�QRGH�PD\�EH�WUDQVIHUUHG�WKURXJK�RWKHU�QRGHV��(DFK�WLPH�D�PHVVDJH�LV�KDQGOHG�E\�DQRGH��WKH�WLPH�WR�OLYH�IRU�WKDW�PHVVDJH�LV�GHFUHPHQWHG��,I�WKH�/�77/�FRXQWHU�UHDFKHV����]HUR���WKHPHVVDJH�LV�GLVFDUGHG��,W�LV�SRVVLEOH�IRU�QHWZRUN�QRGHV�WR�FUHDWH�FLUFXODU�SDWKV��DQG�WKHUHIRUH�D�OLPLW�LVUHTXLUHG�WR�SUHYHQW�D�SDFNHW�IURP�UHOD\LQJ�LQ�WKH�QRGH�V\VWHP�IRUHYHU�
/�'(/$<�Q �Q� ���±����
'HIDXOW��
6HWV�WKH�GHOD\�WLPH�LQ�QXPEHU�RI�VHFRQGV�DIWHU�WKH�QRGH�KDV�UHFHLYHG�D�OHYHO���IUDPH�IURP�DQRWKHUQRGH��EHIRUH�DQ�$&.�LV�UHWXUQHG���7KLV�DOORZV�D�FRPELQHG�SDFNHW�RI�WKH�$&.�DQG�DQ\�GDWD�WKDW�PD\EH�UHDG\�WR�EH�VHQW�WR�WKH�VDPH�GHVWLQDWLRQ��WR�EH�VHQW�WRJHWKHU��7KXV��VHQGLQJ�RQO\�RQH�IUDPH�LQVWHDGRI�WZR�RU�PRUH�
/�/,0,7��Q �Q� ����������
'HIDXOW����
6HWV�D�³QR�DFWLYLW\´�WLPHRXW�WLPHU��LQ�QXPEHU�RI�VHFRQGV��RQ�D�QRGH�FURVVOLQN���:KHQ�D�XVHU�FRQQHFWVWR�DQRWKHU�QRGH��WKH�QRGH�ILUVW�HVWDEOLVKHV�D�OHYHO����$;�����FRQQHFW�ZLWK�WKDW�QRGH��DQG�WKHQHVWDEOLVKHV�D�OHYHO���FLUFXLW�RQ�EHKDOI�RI�WKH�XVHU��:KHQ�WKH�XVHU�LV�ILQLVKHG��WKH�OHYHO���FURVVOLQN�LVFORVHG�EXW�WKH�OHYHO���FRQQHFWLRQ�UHPDLQV�XQWLO�WKH�/�/,07�LV�UHDFKHG��DW�ZKLFK�SRLQW�LV�WHUPLQDWHG�



��

:KHQ�D�XVHU�GLVFRQQHFWV��WKH�OHYHO���FRQQHFWLRQ�EHWZHHQ�WKH�QRGHV�UHPDLQV�LQWDFW�DQG�WKH�/�/,0,7WLPH�LV�UHVWDUWHG��7KLV�GHFUHDVHV�GDWD�FRQJHVWLRQ�LI�DQRWKHU�FURVVOLQN�UHTXHVW�XVLQJ�WKH�VDPH�SDWKRFFXUV�EHIRUH�WKH�/�/,0,7�H[SLUHV��VLQFH�WKH�QRGH�ZLOO�QRW�KDYH�WR�UH�HVWDEOLVK�WKH�OHYHO���FRQQHFW�
/�1��Q �Q� ���±�����
'HIDXOW��
6HWV�WKH�QXPEHU�RI�UHWULHV�XVHG�WR�SDVV�/HYHO���GDWD�EHWZHHQ�QRGHV�LQ�WKH�V\VWHP��$IWHU�WKH�/�1�FRXQW�UHDFKHV����]HUR���DOWHUQDWH�SDWKV�ZLOO�EH�WULHG�
/�7��Q �Q� ���±�����
'HIDXOW����
6HWV�WKH�WLPH��LQ�QXPEHU�RI�VHFRQGV��WKDW�WKH�RULJLQDWLQJ�QRGH�ZLOO�ZDLW�EHIRUH�UHVHQGLQJ�D�OHYHO���GDWDSDFNHW�LI�QR�DFNQRZOHGJPHQW�LV�UHFHLYHG�IURP�WKH�GHVWLQDWLRQ�QRGH��HQG�WR�HQG�LQIR�$&.���,I�VHW�WRVPDOO��PXOWLSOH�FRSLHV�RI�WKH�VDPH�SDFNHW�FDQ�H[LVW�ZLWKLQ�WKH�QRGH�V\VWHP��HYHQ�LI�WKH�ILUVW�SDFNHW�ZDVUHFHLYHG�FRUUHFWO\�
/�:,1'2:��Q �Q� ���±�����
'HIDXOW��
6HWV�WKH�PD[LPXP�QXPEHU�RI�RXWVWDQGLQJ�IUDPHV�WKDW�PD\�H[LVW�LQ�WKH�QHWZRUN��IRU�D�JLYHQ�FLUFXLW�:KHQ�WKH�QRGH�KDV�/�:,1'2:�XQ�DFNQRZOHGJHG�IUDPHV��LW�ZLOO�QRW�WUDQVPLW�DQ\�PRUH�IUDPHV�XQWLOD�OHYHO���LQIR�$&.�LV�UHFHLYHG��1HWZRUN�QRGHV�PD\�DOORZ�XS�WR�����RXWVWDQGLQJ�IUDPHV�DFURVV�WKHV\VWHP��7KH�/�:,1'2:�VL]H�LV�QHJRWLDWHG�EHWZHHQ�QRGHV�ZKHQ�D�FURVVOLQN�LV�UHTXHVWHG��WKHUHIRUH�LWVVL]H�VKRXOG�EH�VWDQGDUGL]HG�QHWZRUN�ZLGH�
0,148$/�Q �Q� ���±�����
'HIDXOW���
6HWV�WKH�PLQLPXP�TXDOLW\�UHTXLUHG�WR�DGG�D�GHVWLQDWLRQ�QRGH�WR�WKH�QRGHV�WDEOH�
12'(6,17�Q �Q� ���±�����
'HIDXOW���
6HWV�WKH�WLPH�LQWHUYDO��LQ�QXPEHU�RI�PLQXWHV��EHWZHHQ�QRGH�EURDGFDVWV��,W�VKRXOG�EH�VHW�WR�DQ�DJUHHG�RQLQWHUYDO��WKH�VDPH�DV�DOO�QRGHV�LQ�WKH�QHWZRUN�V\VWHP�



��

2%6,1,7�Q �Q� ���±�����
'HIDXOW��
6HWV�WKH�LQLWLDO�REVROHVFHQFH�YDOXH�WKDW�LV�DVVLJQHG�WR�GHVWLQDWLRQ�QRGHV��:KHQ�D�QRGHV�EURDGFDVW�LVWUDQVPLWWHG��WKH�REVROHVFHQFH�YDOXH�IRU�HDFK�OLVWHG�GHVWLQDWLRQ�QRGH��LV�GHFUHDVHG�E\�RQH��:KHQ�D�QRGHLV�OLVWHG�LQ�D�QRGHV�EURDGFDVW�KHDUG�IURP�DQRWKHU�QRGH��WKH�REVROHVFHQFH�YDOXH�IRU�WKDW�QRGH�LVLQFUHDVHG�E\�RQH��,I�WKH�REVROHVFHQFH�YDOXH�IRU�D�OLVWHG�GHVWLQDWLRQ�QRGH�GURSV�EHORZ�WKH�2%60,1OLPLW��WKDW�QRGH�ZLOO�QRW�EH�LQFOXGHG�LQ�QRGHV�EURDGFDVWV���,I�WKH�YDOXH�GURSV�WR�]HUR��WKH�QRGH�ZLOO�EHUHPRYHG�IURP�WKH�QRGHV�WDEOH��XQOHVV�LW�KDG�EHHQ�DGGHG��E\�$''12'(��WR�WKH�QRGHV�WDEOH��ZLWK�DQREVROHVFHQFH�YDOXH�RI�]HUR�
2%60,1�Q �Q�� ���±�����
'HIDXOW��
6HWV�WKH�PLQLPXP�REVROHVFHQFH�YDOXH��ZKLFK�ZLOO�DOORZ�D�GHVWLQDWLRQ�QRGH�WR�EH�LQFOXGHG�LQ�QRGHVEURDGFDVWV�
48$/,7<�Q�Q�Q �Q� ���±�����
'HIDXOW�����������
6HWV�WKH�TXDOLW\�DVVLJQHG�WR�QHLJKERU�QRGHV��ZKHQ�WKHLU�QRGHV�EURDGFDVWV�DUH�KHDUG��RQ�HDFK�SRUW��7KHILUVW�QXPEHU�LV�IRU�QRGHV�EURDGFDVWV�KHDUG�WKRXJK�WKH�$8;�SRUW��ZKHQ�LW�LV�FRQQHFWHG�GLUHFWO\�WRDQRWKHU�71&�DQG�FRPPXQLFDWLQJ�LQ�1(7520�PRGH��1%$8'�!�����7KH�VHFRQG�QXPEHU�LV�IRU�QRGHVEURDGFDVWV�KHDUG�WKURXJK�SRUW����DQG�WKH�WKLUG�QXPEHU�LV�IRU�SRUW���
.�1HW�86(5�FRPPDQGV�%<(
&DXVHV�WKH�QRGH�WR�GLVFRQQHFW�IURP�WKH�XVHU�WKDW�LVVXHG�WKH�FRPPDQG�
%%6 >�6@
&DXVHV�DQ�LQWHUQDO�FRQQHFW�WR�WKH�3%%6�LQ�WKLV�71&��:KHQ�WKH��6�RSWLRQ�LV�LQFOXGHG��ZLOO�UHPDLQFRQQHFWHG�WR�WKH�QRGH�DIWHU�H[LWLQJ�WKH�3%%6�
&211(&7��>>SRUW@�FDOO_DOLDV�>�6@@
&RPPDQGV�WKH�QRGH�WR�FRQQHFW�WR�DQRWKHU�QRGH�RU�HQGXVHU��:KHQ�WKH��6�RSWLRQ�LV�LQFOXGHG��ZLOOUHPDLQ�FRQQHFWHG�WR�WKH�QRGH�DIWHU�GLVFRQQHFWLQJ�WKH�FXUUHQW�OLQN�



��

&4 >8,�WH[W@
&RPPDQGV�WKH�QRGH�WR�EURDGFDVW�WKH�VSHFLILHG�WH[W�
',63/$<
'LVSOD\V�D�OLVW�RI�FXUUHQW�QRGH�SDUDPHWHU�VHWWLQJV�
+(/3
:KHQ�HQWHUHG�DORQH��GLVSOD\V�D�OLVW�RI�DOO�FRPPDQGV�DYDLODEOH�WR�WKH�FRQQHFWHG�XVHU��:KHQ�HQWHUHGIROORZHG�E\�WKH�QDPH�RI�D�VSHFLILF�FRPPDQG��ZLOO�GLVSOD\�D�VKRUW�GHVFULSWLRQ�RI�WKDW�FRPPDQG�(QWHULQJ�³+(/3�+(/3´��ZLOO�GLVSOD\�VKRUW�GHVFULSWLRQV�RI�DOO�DYDLODEOH�FRPPDQGV�
,1)2
'LVSOD\V�WKH�LQIRUPDWLRQ�PHVVDJH�WKDW�ZDV�HQWHUHG�E\�WKH�6<623��,W�LV�XVXDOO\�D�GHVFULSWLRQ�RI�WKHQRGH�ORFDWLRQ�RU�DUHD�RI�FRYHUDJH��DQG�RU�HTXLSPHQW�OLVW�
/,1.6
'LVSOD\V�D�OLVW�RI�FXUUHQW�$;����OLQNV�H[LVWLQJ�LQ�WKH�QRGH��LQFOXGLQJ�WKH�FDOOVLJQV�RI�WKH�OLQNHGVWDWLRQV��WKH�$;����67$7(��WKH�SRUW�QXPEHU��WKH�7<3(�RI�OLQN��DQG�WKH�$;����YHUVLRQ�
7KH�$;����67$7(V�DUH����IRU�',6&211(&7('�����IRU�&211(&7�,1�352*5(66����IRU�)505&21',7,21�'(7(&7('����IRU�',6&211(&7�$77(037�,1�352*5(66����IRU�&211(&7('���IRU�:$,7,1*�$&.12:/('*(0(17����IRU�'(9,&(�%86<����IRU�5(027(�'(9,&(�%86<���IRU�%27+�'(9,&(6�%86<�����IRU�:$,7,1*�$&.12:/('*(0(17�DQG�'(9,&(�%86<����IRU�:$,7,1*�$&.12:/('*(0(17�DQG�5(027(�'(9,&(�%86<��DQG����IRU�:$,7,1*$&.12:/('*(0(17�DQG�%27+�'(9,&(6�%86<�
7KH�7<3(V�RI�OLQNV�DUH��8�IRU�83/,1.��'�IRU�'2:1/,1.��RU�;�IRU�&5266/,1.�
0+($5'���>/21*_6+257@
'LVSOD\V�OLVW�RI�FDOOVLJQV�UHFHQWO\�KHDUG�RQ�HDFK�UDGLR�SRUW�RI�WKH�QRGH��,QFOXGLQJ�WKH�/21*�RSWLRQ�ZLOO�DOVR�LQFOXGH�WKH�GHVWLQDWLRQ�FDOOVLJQV�DQG�DQ\�GLJLSHDWHUV�XVHG��DQG�WKH�WLPH�VWDPS�
12'(6����>^
�_�DOLDV�_�FDOO`@
'LVSOD\V�WKH�OLVW�RI�DOO�NQRZQ�GHVWLQDWLRQ�QRGHV��7KH�OLVW�LQFOXGHV�WKH�$/,$6�DQG�&$//6,*1�RI�HDFKQRGH��,I�WKH�RSWLRQDO�
�LV�LQFOXGHG�ZLWK�WKH�FRPPDQG��KLGGHQ�QRGHV�DUH�DOVR�VKRZQ��DQG�DUH�PDUNHGZLWK����(QWHULQJ�WKH�FRPPDQG�DQG�VSHFLI\LQJ�D�QRGH�DOLDV�RU�FDOOVLJQ��ZLOO�GLVSOD\�XS�WR�WKUHH�SRVVLEOHURXWHV��QHLJKERU�QRGHV��RI�GHVFHQGLQJ�TXDOLW\�WKDW�ZLOO�EH�XVHG�WR�HVWDEOLVK�D�OLQN�ZLWK�D�VSHFLILHGGHVWLQDWLRQ�



��

32576
'LVSOD\V�WHVW�PHVVDJHV�DERXW�WKH�UDGLR�SRUWV��WKDW�ZHUH�HQWHUHG�E\�WKH�V\VRS�
5287(6
'LVSOD\V�D�OLVW�RI�QHLJKERU�QRGHV��LQFOXGLQJ�UDGLR�SRUW�QXPEHU��QRGH�FDOOVLJQ��TXDOLW\�YDOXH��WKHQXPEHU�RI�GHVWLQDWLRQ�QRGHV��LI�WKH�URXWH�LV�LQ�XVH��DQG�LI�WKH�URXWH�KDV�EHHQ�ORFNHG�LQ�E\�WKH�V\VRS�
67$76
'LVSOD\V�D�VXPPDU\�RI�VWDWLVWLFV�FRQFHUQLQJ�OHYHO���DQG�OHYHO���DFWLYLW\�RQ�WKLV�QRGH�
6<623
&RPPDQG�WR�UHTXHVW�6<623�DFFHVV�WR�WKH�QRGH��8VHU�PXVW�UHVSRQG�WR�WKH�SDVVZRUG�TXHU\��XVLQJ�WKHSDVVZRUG�FKDUDFWHUV�GHILQHG�E\�57(;7��6HH�WKH�UHPRWH�DFFHVV�VHFWLRQ�
86(56
'LVSOD\V�D�OLVW�RI�XVHUV�FXUUHQWO\�FRQQHFWHG�WR�QRGH��WKH�QXPEHU�RI�EXIIHUV�FXUUHQWO\�DYDLODEOH��XSOLQNV�GRZQOLQNV��DQG�FURVVOLQNV�
1RGH�6WDFNLQJ
0RUH�UDGLR�SRUWV�FDQ�EH�DGGHG�WR�WKLV�QHWZRUN�QRGH��7KH�DGGHG�71&�PXVW�EH�VHW�WR�FRPPXQLFDWHWKURXJK�LWV�VHULDO�SRUW�LQ�1HW�URP�PRGH��DW�WKH�VDPH�EDXG�UDWH��7KH�.$0 ;/ FRPPXQLFDWHV�LQ1HW�URP�PRGH�WKURXJK�LWV�$8;�SRUW��6HWWLQJ�WKH�71&�FRPPDQG�1%$8'�WR�D�EDXG�UDWH�PDWFKLQJ�WKHVHULDO�SRUW�EDXG�RI�WKH�RWKHU�71&�DFWLYDWHV�WKH�1HW�URP�LQWHUIDFH�PRGH�
:KHQ�FRQQHFWLQJ�WR�MXVW�RQH�RWKHU�71&��D�VWDQGDUG�VHULDO�FDEOH�LV�DOO�WKDW�LV�QHHGHG��:KHQ�FRQQHFWLQJWR�D�QRGH�VWDFN��D�GLRGH�PDWUL[�LV�UHTXLUHG�
127(��1%$8'�DQG�*363257�FDQQRW�EH�HQDEOHG�DW�WKH�VDPH�WLPH��7KH�$8;�SRUW�RI�WKH�.$0 ;/FDQ�EH�XVHG�IRU�RQO\�RQH�IXQFWLRQ�DW�D�WLPH��$WWHPSWV�WR�HQDEOH�ERWK�IXQFWLRQV�DW�WKH�VDPH�WLPH�ZLOOUHWXUQ�DQ�HUURU�PHVVDJH�



��

*36�10($�,QWHUIDFLQJ
7KH�.$0 ;/ FDQ�EH�LQWHUIDFHG�ZLWK�D�*36�GHYLFH�WKDW�SURYLGHV�GDWD�LQ�WKH�1(0$������LQWHUIDFHVWDQGDUG��,W�KDV�D�FRPSOHWH�VHW�RI�FRPPDQGV�WR�FRQILJXUH�DQG�FRQWURO�XQSURWR��SDWK��UHWUDQVPLVVLRQV�RIWKH�1(0$�VWULQJV��DQG�FDQ�SURYLGH�5$0�VWRUDJH�IRU�ORFDWLRQ�PHVVDJHV��VWULQJV��IRU�ODWHU�UHWULHYDO�
2YHUYLHZ
7KH�8�6��'HSDUWPHQW�RI�'HIHQVH��WR�SURYLGH�ZRUOGZLGH�SRVLWLRQLQJ�DQG�QDYLJDWLRQDO�LQIRUPDWLRQ�IRU8�6��PLOLWDU\�IRUFHV�GHYHORSHG�WKH�*OREDO�3RVLWLRQLQJ�6\VWHP��*36��LQLWLDOO\�IRU�PLOLWDU\�XVH��6LQFHWKHQ��D�EURDG�UDQJH�RI�FRPPHUFLDO��FLYLOLDQ��DQG�DPDWHXU�UDGLR�DSSOLFDWLRQV�KDV�EHHQ�GHYHORSHG��EDVHGRQ�WKH�*36�
7KH�*36�FRQVLVWV�RI����VDWHOOLWHV��HDFK�RI�ZKLFK�WUDQVPLWV�SRVLWLRQLQJ�LQIRUPDWLRQ�FRQWLQXRXVO\��*36UHFHLYLQJ�XQLWV���GHYLFHV�WKDW�FRQWDLQ�D�UHFHLYHU��/&'�GLVSOD\��DQG��XVXDOO\��D�GDWD�SRUW���FROOHFW�WKLVSRVLWLRQDO�LQIRUPDWLRQ�DQG�XVH�LW�WR�FRPSXWH�SRVLWLRQ��7KLV�LQIRUPDWLRQ�FDQ�WKHQ�EH�UHWUDQVPLWWHG�E\DQ\�PHDQV�SRVVLEOH�WR�UHSRUW�WKH�SRVLWLRQ�RI�WKH�*36�GHYLFH��DQG�LWV�YHKLFOH��
0RVW�*36�XQLWV�VROG�WRGD\�DUH�10($�FRPSDWLEOH��7KDW�PHDQV�WKDW�QRW�RQO\�FDQ�WKH\�GLVSOD\�ODWLWXGH�ORQJLWXGH��DQG�WLPH�RQ�DQ�/&'�VFUHHQ��EXW�WKDW�LQIRUPDWLRQ�FDQ�EH�RXWSXW�WKURXJK�DQ�56����RUFRPSDWLEOH�SRUW��7KLV�SRUW�FDQ�WKHQ�EH�FRQQHFWHG�WR�WKH�VHULDO�SRUW�RI�D�FRPSXWHU�RU�71&�
7KH�*36�SRVLWLRQ�LQIRUPDWLRQ�LV�SUHVHQWHG�LQ�D�VSHFLDO�IRUPDW�RI�VHQWHQFHV�RI�$6&,,�FKDUDFWHUV��DVVSHFLILHG�E\�D�SURWRFRO�FDOOHG�10($�������$�QXPEHU�RI�WKHVH�VHQWHQFHV�DUH�DYDLODEOH�ZLWK�YDU\LQJNLQGV�RI�LQIRUPDWLRQ��EXW�WKH�RQHV�XVHG�PRVW�RIWHQ�IRU�DPDWHXU�UDGLR�DFWLYLWLHV�DUH��*3**$��DQG�*350&��7KHVH�VHQWHQFHV�FRQWDLQ�LQIRUPDWLRQ�VXFK�DV�ODWLWXGH��ORQJLWXGH��DOWLWXGH��DQG�WLPH��LQ�87&�GHULYHG�IURP�WKH�VDWHOOLWH�FORFNV���7KH�71&��LQ�*36�0RGH��FDQ�FDSWXUH�WKLV�GDWD�DQG�VWRUH�LW�LQ�DEXIIHU��DQG�UHWUDQVPLW�LW�LQ�EHDFRQV�DQG�RU�UHFRUG�WKHP�LQ�D�ODUJH�WUDFNLQJ�EXIIHU�IRU�ODWHU�UHWULHYDO�
7KH�71&��ZKLOH�LQ�*36�0RGH��FDQ�DOVR�XSGDWH�LWV�LQWHUQDO�GDWH�WLPH�FORFN�WR�87&��GHULYHG�IURP�WKHVDWHOOLWHV�
*36�(TXLSPHQW�5HTXLUHPHQWV7R�VHW�XS�D�SDFNHW�*36�VWDWLRQ�WR�EHDFRQ�*36�GDWD�IRU�PRELOH�SRVLWLRQ�UHSRUWLQJ��WKH�IROORZLQJHTXLSPHQW�ZRXOG�EH�QHHGHG�
D�WUDQVFHLYHU�DQG�DQWHQQD�
WKH�.$0 ;/�
D�*36�XQLW��ZLWK�DQ�DWWDFKHG�RU�H[WHUQDO�DQWHQQD��WKDW�KDV�DQ�56����RU�FRPSDWLEOH�GDWD�RXWSXW�LQ10($������IRUPDW��ZLWK�D�FDEOH�WR�FRQQHFW�WR�DQRWKHU�GHYLFH�



��

&DEOLQJ�D�*36�8QLW�WR�WKH�.$0�;/7KH�10($�VWDQGDUG�VSHFLILHV�WKDW�WKH�VLJQDOV�LQ�WKH�*36�UHFHLYHU�GDWD�SRUW�IROORZ�WKH�(,$����VWDQGDUG�
7HFKQLFDO�QRWH�0DQ\�*36�YHQGRUV�VLPSO\�XVH��77/��YROWDJH�OHYHOV�����9�DQG���9���EXW�XVH�WKHVDPH�SRODULW\�DV�56����VLJQDOV��7KHVH�XQLWV�DUH�FDSDEOH�RI�VXSSO\LQJ�SURSHU�LQSXW�WR�WKH�$8;�SRUW�RIWKH�.$0 ;/��+RZHYHU��VRPH�*36�YHQGRUV�LQYHUW�WKH�VHQVH�RI�WKLV�VLJQDO��WUXH�77/���DQG�WKHVH�XQLWVZLOO�QRW�GLUHFWO\�LQWHUIDFH�ZLWK�DQ�56����SRUW�
:DUQLQJ� 7KH�.$0 ;/ VHULDO�SRUWV�XVH�56����YROWDJHV��ZKLFK�DUH���DQG���DSSUR[LPDWHO\���9��&KHFNWKH�*36�GHYLFH�PDQXDO�EHIRUH�DWWHPSWLQJ�WR�FRQQHFW�LW�DQRWKHU�GHYLFH��,I�LW�LQFOXGHV�D�FDEOH�DQG�RULQGLFDWHV�WKDW�LW�FDQ�EH�FRQQHFWHG�GLUHFWO\�WR�WKH�FRPSXWHUV�VHULDO�SRUW��LW�FDQ�EH�FRQQHFWHG�GLUHFWO\�WRWKH�$8;�SRUW�RI�WKH�.$0 ;/ ZLWK�WKH�VDPH�FDEOH��.DQWURQLFV�LV�QRW�UHVSRQVLEOH�IRU�GDPDJH�WR�WKH71&�E\�LQFRUUHFW�FRQQHFWLRQV�WR�RWKHU�GHYLFHV��RU�FRQQHFWLRQ�WR�LQFRPSDWLEOH�GHYLFHV�
7R�FRQQHFW�WKH�GDWD�SRUW�RI�D�*36�XQLW�WR�WKH�.$0 ;/��D�FDEOH�ZLWK�DW�OHDVW�WZR�ZLUHV�LV�UHTXLUHG��$VKLHOGHG�FDEOH�LV�SUHIHUUHG��5HIHU�WR�WKH�*36�PDQXDO�WR�GHWHUPLQH�ZKLFK�SLQV�DUH�XVHG�IRU�VLJQDOJURXQG��DQG�GDWD�RXWSXW��,I�WKH�*36�GHYLFH�UHTXLUHV�DQ�LQLWLDOL]DWLRQ�VWULQJ�LQSXW��D�WKLUG�ZLUH�IRU�GDWDLQSXW�WR�WKH�*36�ZRXOG�DOVR�EH�QHHGHG�
&RQQHFW�WKH�VLJQDO�JURXQG�ZLUH�RI�WKH�*36�GDWD�SRUW�WR�SLQ���RI�WKH�.$0 ;/ $8;�SRUW��7KLV�ZLUHPD\�EH�LGHQWLILHG�DV��10($���E\�VRPH�*36�YHQGRUV�
&RQQHFW�WKH�GDWD�RXWSXW�RI�WKH�*36�GDWD�SRUW�WR�SLQ���RI�WKH�71&�VHULDO�SRUW��7KH�GDWD�RXWSXW�SLQ�PD\EH�LGHQWLILHG�DV��10($���E\�VRPH�*36�YHQGRUV��7KLV�OLQH�VXSSOLHV�WKH�*36�10($�VHQWHQFHV�WR�WKH71&�
6RPH�*36�XQLWV�PD\�KDYH�D�GDWD�LQSXW�WR�DOORZ�IRU�FRQILJXULQJ�WKHLU�GDWD�RXWSXW��,I�VR��WKLV�LVDFFRPSOLVKHG�E\�SDVVLQJ�FRPPDQGV�WR�WKH�*36�XQLW�IURP�D�WHUPLQDO�RU�71&��YLD�DQ�DGGLWLRQDO�ZLUH�LQWKH�GDWD�FDEOH��,I�WKLV�LV�WKH�FDVH��FRQQHFW�WKH�WKLUG�ZLUH�RI�WKH�GDWD�FDEOH�IURP�WKH�LQSXW�GDWD�SLQ�RI�WKH*36�GDWD�SRUW�WR�SLQ���RI�WKH�$8;�SRUW��$JDLQ��FRQVXOW�WKH�*36�PDQXDO�IRU�WKH�QDPH�RI�WKLV�SLQ��DVSLQ�QDPHV�DQG�IXQFWLRQV�YDU\�E\�YHQGRU��$OVR��PDNH�VXUH�WKLV�SLQ�ZLOO�DFFHSW�DQ�56����VLJQDO����DQG��YROWDJHV��
0RVW�*36�GHYLFHV�WKDW�KDYH�D�GDWD�RXWSXW��KDYH�D�GHIDXOW�FRQILJXUDWLRQ�ZLWK�VWDQGDUG�W\SH�RXWSXWVHQWHQFHV��7KH\�PD\�QHYHU�QHHG�DQ\�GDWD�LQSXW�RU�FRQILJXUDWLRQ��,Q�WKLV�FDVH��D�WZR�ZLUH�FDEOH�LVVXIILFLHQW��WR�FRQQHFW�WKHP�WR�WKH�.$0 ;/
&RQILJXULQJ�WKH�*36�&RPPDQGV6HYHUDO�FRPPDQGV�DUH�XVHG�WR�FRQILJXUH�WKH�.$0 ;/ WR�FDSWXUH�DQG�EHDFRQ��RU�VWRUH�*36�GDWD�
*36+($' VHOHFWV�WKH�*36�VWULQJ�RU�XS�WR�IRXU�GLIIHUHQW�VWULQJV�WR�EH�FDSWXUHG�DQG�VWRUHG�LQ�WKH/RFDWLRQ�7H[W��/7��EXIIHUV��7KH�HQWU\�LV�FDVH�VHQVLWLYH��VR�EH�VXUH�WR�HQWHU�WKH�VHQWHQFH�KHDGHU�LQ�WKHFRUUHFW�FDVH��0RVW��LI�QRW�DOO��10($�VHQWHQFH�KHDGHUV�DUH�LQ�&$3,7$/�OHWWHUV��7KH�*36+($'�IRU�/7EXIIHU���LV�VHW�WR��*3**$�E\�GHIDXOW��7R�FRQILJXUH�EXIIHU���WR�VWRUH�WKH�VHQWHQFH�EHJLQQLQJ�ZLWK*350&�IRU�H[DPSOH��HQWHU�WKH�FRPPDQG�DV��*36+($'������*350&�



��

%/7 VHWV�WKH�EHDFRQ�LQWHUYDO�UDWHV�IRU�HDFK�RI�WKH�IRXU�/7�EXIIHUV��7R�EHDFRQ�/7�EXIIHU���DW�HYHU\���PLQ�LQWHUYDO��HQWHU�WKH�FRPPDQG�DV��%/7���� (�������������7R�FOHDU�WKH�EXIIHU�HYHU\�WLPH�LW�KDV�EHHQEHDFRQHG��VR�WKDW�ROG�QRQ�XSGDWHG�GDWD�LV�QRW�WUDQVPLWWHG�PRUH�WKDQ�RQFH���LQFOXGH�WKH�RSWLRQDOSDUDPHWHU�&/($5�DIWHU�WKH�WLPH�LQWHUYDO��,I�ERWK�SRUWV�RI�WKH�.$0 ;/ KDYH�EHHQ�HQDEOHG��DQG�DUHFXUUHQWO\�LQ�3DFNHW�PRGH��WKH�/7�EXIIHUV�FDQ�EH�EHDFRQHG�IURP�HLWKHU�RQH�RU�ERWK�UDGLR�SRUWV��DQG�DWGLIIHUHQW�LQWHUYDOV��LI�GHVLUHG��
/73 VHWV�WKH�GLJLSHDWHU�SDWKV�IRU�HDFK�RI�WKH�/7�EXIIHUV��0DQ\�GLJLSHDWHUV��WKDW�UH�WUDQVPLW�8,�W\SHSDFNHWV�WR�RWKHU�$356�PRQLWRULQJ�VWDWLRQV��XVH�FDOOVLJQV�VXFK�DV�5(/$<�RU�:,'(��7R�VHW�/7�EXIIHU��WR�EH�UH�WUDQVPLWWHG�E\�DQ\�:,'(�GLJLSHDWHU��HQWHU�WKH�FRPPDQG�DV���/73�����$356��9,$��:,'(�
*363257 HQDEOHV�WKH�$8;�SRUW�IRU�*36�GDWD�LQSXW��DQG�RXWSXW��DW�WKH�VSHFLILHG�EDXG�UDWH��0DQ\*36�GHYLFHV�KDYH�D�GDWD�RXWSXW�EDXG�UDWH�RI������
/75$&. DOORFDWHV�71&�PHPRU\�IRU�D�*36�GDWD�VWRUDJH�EXIIHU��$Q\�RQH�RU�XS�WR�DOO�IRXU�/7�EXIIHUVFDQ�EH�VWRUHG�IRU�ODWHU�UHWULHYDO��7KH�/75$&.�EXIIHU�LV�WKHQ�DFFHVVHG�WKURXJK�FRQQHFWLRQ�WR�WKH3%%6��,I�PRUH�PHPRU\�LV�GHVLUHG�IRU�D�ODUJHU�/75$&.�EXIIHU��RU�IRU�RWKHU�IXQFWLRQV���WKH�3%%6�VL]HFDQ�EH�GHFUHDVHG��%XW��LW�WKH�3%%6�PXVW�UHPDLQ�HQDEOHG�ZLWK�DW�OHDVW��.�RI�PHPRU\�DOORFDWHG�WR�LW��VRWKDW�WKH�/75$&.�EXIIHU�FDQ�EH�DFFHVVHG�
,I�WKH�*36+($'�VWULQJ�IRU�DQ\�/7�EXIIHU�LV�HPSW\��WKDW�/7�EXIIHU�FDQ�EH�VHW�XS�DV�DQ�DX[LOLDU\EHDFRQ��PDQXDOO\�HQWHULQJ�WH[W�LQ�WKH�WKDW�EXIIHU��DQG�VHWWLQJ�%/7�DQG�/73�WR�EHDFRQ�WKDW�WH[W�DW�WKHVSHFLILHG�LQWHUYDO�YLD�WKH�GHVLJQDWHG�SDWK�
*36�'HYLFH�,QLWLDOL]DWLRQ�IURP�WKH�71&
6RPH�*36�UHFHLYHUV�UHTXLUH�LQSXW�RI�D�VSHFLDO�VWULQJ�RI�FKDUDFWHUV�IRU�LQLWLDOL]DWLRQ�EHIRUH�WKH\�ZLOORXWSXW�DQ\�LQIRUPDWLRQ��7KH�71&�FDQ�EH�FRQILJXUHG�WR�VHQG�WKH�LQLWLDOL]DWLRQ�VWULQJ�WR�WKH�*36�XQLW�E\HQWHULQJ�WKH�UHTXLUHG�VWULQJ�XVLQJ�WKH�*36,1,7�FRPPDQG��)RU�LQVWDQFH��LI�WKH�*36�UHFHLYHU�UHTXLUHVWKH�LQLWLDOL]DWLRQ�VWULQJ��3*502�*3**$����WKH�FRPPDQG�ZRXOG�EH�HQWHUHG�DV�

*36,1,7��3*502�*3**$��
8SRQ�SRZHU�XS�RI�WKH�71&��RU�DIWHU�D�VRIW�UHVHW�KDV�EHHQ�SHUIRUPHG��WKDW�VWULQJ�LV�RXWSXW�IURP�LWV$8;�SRUW�WR�WKH�*36�XQLW�
2WKHU�*36�)HDWXUHV6ORWWHG�%HDFRQV
7KH�%/7�FRPPDQG�SURYLGHV�IRU�WKH�DELOLW\�WR�VSHFLI\�QRW�RQO\�WKH�LQWHUYDO�EHWZHHQ�EHDFRQV��EXW�DOVR�DVWDUWLQJ�WLPH�IRU�WKH�EHDFRQV��7KLV�SHUPLWV�D��VORWWHG��V\VWHP�RI�EHDFRQV�E\�QXPHURXV�VWDWLRQV��)RULQVWDQFH��LI�WKH�ORFDO�DUHD�KDV����VWDWLRQV�WKDW�HDFK�VKRXOG�EHDFRQ�WKHLU�ORFDWLRQ�HYHU\����PLQ��$EHDFRQ�ZRXOG�EH�WUDQVPLWWHG�HYHU\�Q�PLQXWHV�IURP�WKH�WLPH�WKH�XVHU�VHWV�WKH�WLPH�WKDW�WKH�EHDFRQVKRXOG�EH�WUDQVPLWWHG��$V�DQ�H[DPSOH��LI�%/7�KDV�EHHQ�VHW�DV�

%/7���(9(5<����������67$57���������



��

7KH�EHDFRQ�ZRXOG�QRW�VWDUW�WUDQVPLWWLQJ�XQWLO����������DIWHU�PLGQLJKW�DQG�WKHQ�HYHU\����PLQ�DIWHU�WKDW�$�VHFRQG�XVHU�FRXOG�VHW�WKH�%/7�ZLWK�WKH�FRPPDQG�
%/7���(9(5<����������67$57���������

,Q�WKLV�FDVH��WKHVH�WZR�XVHUV�EHDFRQV�ZRXOG�QHYHU�EH�WUDQVPLWWHU�DW�WKH�VDPH�WLPH��EXW�ZRXOG�EHDFRQ��PLQ�DSDUW��8VLQJ�WKLV�V\VWHP�DV�DQ�H[DPSOH��LW�ZRXOG�EH�SRVVLEOH�WR�VHW�DOO�WKLUW\�XVHUV�WR�EHDFRQ���PLQDSDUW��DYRLGLQJ�FROOLVLRQV�
7UDFNLQJ�:LWKRXW�%HDFRQV
7R�FRQILJXUH�WKH�71&�WR�RQO\�VWRUH�WKH�/7�EHDFRQV�LQ�WKH�/75$&.�EXIIHU��ZLWKRXW�WUDQVPLWWLQJ�WKHP�VHW�WKH�/73�WR�121(�IRU�WKH�DVVRFLDWHG�/7�EXIIHU��$V�LQ�

/73���121(
:KHQ�WKH�GHVWLQDWLRQ�FDOO��SDWK��LV�VHW�WR�121(��WKH�71&�ZLOO�QRW�WUDQVPLW�WKH�EHDFRQ��EXW�VLQFH�WKH%/7�FRPPDQG�LV�VWLOO�DFWLYH��WKH�GDWD�ZLOO�EH�VWRUHG�LQ�WKH�/75$&.�EXIIHU��DW�WKH�%/7�VSHFLILHGLQWHUYDO�
5HPRWH�$FFHVV�DQG�*36
:KHQ�FRQQHFWHG�UHPRWHO\�WR�WKH�71&�WKURXJK�LWV�0<5(027(�FDOOVLJQ��DQG�KDYH�SURSHUO\UHVSRQGHG�WR�WKH�SDVVZRUG�VHFXULW\�FKHFN��DQ\�SDUDPHWHUV�FDQ�EH�FKDQJHG��LQFOXGLQJ�WKH�*36SDUDPHWHUV�
,I�WKH�*363257�FRPPDQG�KDV�EHHQ�HQDEOHG��E\�VHWWLQJ�LW�WR�D�EDXG�UDWH�JUHDWHU�WKDQ����]HUR���WH[W�FDQVHQW�RXW�WKURXJK�WKH�$8;�SRUW�DW�LWV�FRQILJXUHG�EDXG�UDWH�E\�VHQGLQJ�WKH�535,17�FRPPDQG�
)RU�H[DPSOH��WR�VHQG�WKH�FRQILJXUDWLRQ�VWULQJ�³�3*502�*3*6$��´�WR�D�*36�XQLW�WKDW�LV�FRQQHFWHG�WRWKH�$8;�SRUW��HQWHU�WKH�FRPPDQG�

535,17��3*502�*3*6$��
7KLV�UHTXLUHV�WKDW�WKH�'$7$�LQSXW�WR�WKH�*36�GHYLFH�EH�FRQQHFWHG�WR�WKH�GDWD�RXWSXW�IURP�WKH�$8;SRUW��7KH�VWULQJ�GRHV�QRW��LQ�IDFW��KDYH�WR�EH�GHVWLQHG�IRU�D�*36�GHYLFH��7KH�GHYLFH�DWWDFKHG�WR�WKH$8;�SRUW�FRXOG�EH�DQ\�W\SH�RI�GHYLFH�WKDW�DFFHSWV�56����LQSXW�
2WKHU�1RWHV
7KH�/7�EXIIHUV��/7�EHDFRQV�DQG�/75$&.�EXIIHU�FDQ�EH�XVHG�HYHQ�ZLWKRXW�D�*36�XQLW�DWWDFKHG��$Q\WH[W�FDQ�PDQXDOO\�EH�HQWHUHG�LQ�WKH�/7�EXIIHUV��XS�WR�����FKDUDFWHUV�WRWDO��XVLQJ�WKH�/7�FRPPDQG�DVLQ�

/7���7KLV�LV�/7H[W�EXIIHU�QXPEHU��
7KH�/7�EXIIHUV�ZLOO�EH�WUDQVPLWWHG�EDVHG�RQ�WKH�%/7�DQG�/73�FRPPDQGV�DQG�VWRUHG�DFFRUGLQJ�WR�WKH/75$&.�FRPPDQG�HYHQ�ZKHQ�WKH�71&�*363257�KDV�QRW�EHHQ�HQDEOHG�
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2WKHU�WH[W�FDQ�EH�VSHFLILHG�LQ�WKH�*36+($'�FRPPDQG��,I�WKH�GDWD�LQSXW�WR�WKH�$8;�SRUW�LV�LQ�WKHVDPH�IRUPDW�DV�10($�GDWD��WKDW�EHJLQV�ZLWK�D�VSHFLILF�FKDUDFWHU�RU�ZRUG�DQG�HQGV�LQ�D�&5�/)�FDUULDJH�UHWXUQ�OLQHIHHG��VHTXHQFH��LW�FDQ�EH�VWRUHG�LQ�WKH�/7�EXIIHUV��6RPH�ZHDWKHU�VWDWLRQ�GHYLFHVRSHUDWH�LQ�WKLV�PDQQHU�WR�UHSRUW�ZHDWKHU�LQIRUPDWLRQ�



��

*36�&RPPDQG�6XPPDU\7KH�IROORZLQJ�*36�FRPPDQGV�DUH�OLVWHG�KHUH�IRU�FRQYHQLHQFH�DQG�H[SODLQHG�LQ�GHWDLO�LQ�WKH�&RPPDQG5HIHUHQFH�VHFWLRQ�
%/7�Q�^(9(5<_$)7(5`�KK�PP�VV�>67$57�KK�PP�VV@���^(9(5<_$)7(5`�KK�PP�VV>67$57�KK�PP�VV@���Q� �������
6HWV�WKH�LQWHUYDO�EHWZHHQ�EHDFRQV�IRU�WKH�DVVRFLDWHG�/7�VWULQJ��IRU�HLWKHU�RU�ERWK�UDGLR�SRUWV�
*36+($'�Q�VWULQJ��Q ������XS�WR���FKDUV�
'HWHUPLQHV�ZKLFK�*36�10($�VHQWHQFHV�ZLOO�EH�VWRUHG�LQ�WKH�/7�EXIIHUV�
*36,1,7�VWULQJ��XS�WR�����FKDUDFWHUV�
6SHFLILHV�D�WH[W�VWULQJ�WKDW�ZLOO�EH�VHQW�WR�WKH�DWWDFKHG�*36�XQLW�XSRQ�SRZHU�XS�
/7�Q�WH[W���Q� ���������XS�WR�����FKDUV�
(QWHUV�WKH�VSHFLILHG�WH[W�LQ�WKH�DVVRFLDWHG�/7�EXIIHU�
/73�Q�GHVW�>YLD�FDOO�>�FDOO�����@@���GHVW�>YLD�FDOO�>�FDOO�����@@���Q� �������
6HWV�WKH�GHVWLQDWLRQ�FDOOVLJQ�DQG�DQ\�GLJLSHDWHUV�WR�EH�XVHG�ZKHQ�WUDQVPLWWLQJ�WKH�/7�EXIIHUV�
/75$&.�Q�>/7�@�>/7�@�>/7�@�>/7�@�>6<623@�>7,0(@
$OORFDWHV�PHPRU\�IRU�D�VSHFLDO�WUDFNLQJ�EXIIHU�XVHG�WR�VWRUH�/7�PHVVDJHV�
535,17�WH[W��XS�WR�����FKDUDFWHUV�
7KLV�LV�DQ�LPPHGLDWH�FRPPDQG��ZKLFK�VHQGV�WKH�VSHFLILHG�WH[W�VWULQJ�IURP�WKH�$8;�SRUW�WR�WKHDWWDFKHG�GHYLFH��H�J��*36�XQLW��
*36�'HYLFH�0DQXIDFWXUHV�DQG�YHQGRUV*DUPLQ�������(�����VW�6W���2ODWKH��.6�������
,&20�$PHULFD��,QF�����������WK�$YH��1�(���%HOOHYXH��:$�������
0DJHOODQ�6\VWHPV�&RUS�������2YHUODQG�&7���6DQ�'LPDV��&$�������
6RQ\�(OHFWURQLFV�,QF�����6RQ\�'U���3DUN�5LGJH��1-�������
7ULPEOH���0RELOH�&RPSXWLQJ�3URGXFWV������1��0DU\�$YH���3�2��%R[������6XQQ\YDOH��&$������������
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$GYDQFHG�*36�$356�'LJLSHDWLQJ
$�FRPPRQ�JRDO�RI�PRELOH�SRVLWLRQ�UHSRUWLQJ�VWDWLRQV�LV�WR�KDYH�WKHLU�8,�SDFNHWV�GLJLSHDWHG�RYHU�DZLGH�DUHD�RU�ORQJ�GLVWDQFH��ZKLOH�PRYLQJ�WKRXJK�DUHDV�ZKHUH�WKH�ORFDO�GLJLSHDWHU�FDOOVLJQV�PD\�EHXQNQRZQ��$Q�HIIHFWLYH�VROXWLRQ�IRU�QRW�NQRZLQJ�ORFDO�FDOOVLJQV�LV�WR�HVWDEOLVK�VWDQGDUG�JHQHULFFDOOVLJQV�IRU�GLJLSHDWLQJ�VWDWLRQV�DQG�WKHQ�XVH�WKHVH�QDPHV�LQ�GLJLSHDWLQJ�SDWKV��2I�FRXUVH��WKLVUHTXLUHV�WKH�DFFHSWDQFH�DQG�XVH�RI�VWDQGDUGV�IRU�QDPLQJ�DQG�XVLQJ�GLJLSHDWLQJ�VWDWLRQV��E\�ERWK�WKHSRVLWLRQ�UHSRUWLQJ�VWDWLRQV�DQG�WKH�GLJLSHDWLQJ�VWDWLRQV�
&RPPRQ�VWDQGDUGV�KDYH�EHHQ�HVWDEOLVKHG�E\�VRPH�ORFDO�$356�JURXSV�WR�XVH�GLJLSHDWHU�QDPHV�VXFK�DV5(/$<��:,'(��75$&(��DQG�*$7(��&KHFN�ZLWK�D�ORFDO�*36�RU�$356�JURXS�EHIRUH�FRQILJXULQJ�WKH71&�ZLWK�LWV�8,�GLJLSHDWHU�FDSDELOLWLHV��'LJLSHDWHU�QDPLQJ�FRQYHQWLRQV��DQG�IUHTXHQF\�XVDJH�PD\YDU\�E\�DUHD�
,PSURYLQJ�(IILFLHQFLHV�RI�$GYDQFHG�'LJLSHDWLQJ$V�GHVFULEHG�DERYH��PRELOH�ORFDWLRQ�UHSRUWLQJ�VWDWLRQV�XVH�GLJLSHDWLQJ�SDWKV�FRQWDLQLQJ�JHQHULFGLJLSHDWLQJ�QDPHV��H�J���5(/$<��:,'(��75$&(��WR�H[WHQG�WKHLU�UDQJH�RI�UHSRUWLQJ��8VLQJ�JHQHULFGLJLSHDWLQJ�HQDEOHV�D�PRELOH�VWDWLRQ�WR�XVH�WKH�VDPH�GLJLSHDWLQJ�SDWK�DV�LW�PRYHV�DURXQG��VLQFH�WKHUHZLOO��SUHVXPDEO\��DOZD\V�EH�QHDUE\�*36�$356�GLJLSHDWLQJ�VWDWLRQV�ZLWK�RQH�RU�PRUH�RI�WKHVH�JHQHULFQDPHV�WR�SLFN�XS�WUDQVPLVVLRQV�RI�8,�SDFNHWV��DQG�UH�WUDQVPLW�WKHP�WR�D�ZLGHU�DUHD�RU�RQ�D�GLIIHUHQWUDGLR�FKDQQHO�
8VLQJ�JHQHULFDOO\�QDPHG�GLJLSHDWHUV�GRHV�UHVXOW�LQ�ZLGHU�FRYHUDJH�RI�*36�VWDWLRQV��EXW�VHYHUDOLQHIILFLHQFLHV�PD\�DULVH�IURP�WKLV�FRPPRQ�SUDFWLFH��GHSHQGLQJ�XSRQ�WKH�DYDLODELOLW\�DQG�QDPHV�RI�WKHGLJLSHDWHUV��
$PRQJ�WKH�SUREOHPV�WKDW�PD\�DULVH�LQ�WKLV�VLWXDWLRQ��DUH�
����8,�SDFNHWV�FDQ�EH�UHSHDWHG�PXFK�PRUH�WKDQ�QHFHVVDU\��E\�WKH�VDPH�RU�E\�GLIIHUHQW�GLJLSHDWLQJVWDWLRQV�ZLWK�WKH�FDOOVLJQV�5(/$<��:,'(��RU�75$&(�FORJJLQJ�XS�WKH�DLUZDYHV��DQG�WKDW
����VHYHUDO�VWDWLRQV�PD\�UH�WUDQVPLW�WKH�VDPH�SDFNHW�DW�WKH�VDPH�WLPH��UHVXOWLQJ�LQ�D�PXOWLSOHWUDQVPLVVLRQV�WKDW�FDQQRW�EH�FRSLHG�E\�RWKHU�VWDWLRQV�
.DQWURQLFV
�71&V�KDYH�D�VXLWH�RI�8,�GLJLSHDWLQJ�FRPPDQGV�WKDW�FDQ�EH�XVHG�WR�GHDO�ZLWK�LQHIILFLHQFLHVWKDW�FDQ�DULVH�ZKHQ�D�QXPEHU�RI�GLJLSHDWHUV�XVLQJ�WKH�VDPH�JHQHULF�QDPHV�DUH�ORFDWHG�LQ�WKH�VDPHDUHD��DQG�FDQ�WUDQVPLW�DW�WKH�VDPH�WLPH�
2YHUYLHZ�RI�8,�'LJLSHDWLQJ�&RPPDQGV7KH�IROORZLQJ�8,�GLJLSHDWLQJ�FRPPDQGV�VXSSRUW�DGYDQFHG�*36�$356�GLJLSHDWLQJ�FDSDELOLWLHV�
7KH�8,',*,�FRPPDQG�PD\�EH�XVHG�WR�VHW�XS�WR�IRXU�DGGLWLRQDO�DOLDVHV�FDOO�VLJQV�IRU��VSHFLDO�GLJLSHDWLQJ�VHUYLFH��7R�EH�GLJLSHDWHG�SDFNHWV�UHFHLYHG�FRQWDLQLQJ�RQH�RI�WKHVH�DOLDVHV�ZLOO�EH�UHSHDWHG�RQFH��ZLWK�WKH�FDOO�VLJQ��0<&$//��RI�WKH�GLJLSHDWHU�VXEVWLWXWHG�IRU�WKH�DOLDV�LQ�WKH�GLJLSHDWHG�IUDPH�
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8,)/22'�DQG�8,75$&(�DUH�D�ELW�PRUH�H[RWLF��(DFK�SURYLGHV�IRU�PXOWL�KRS�GLJLSHDWLQJ�ZLWK�MXVW�RQHGLJLSHDWHU�DGGUHVV�SHU�SDFNHW��WKHUHE\�NHHSLQJ�WKH�WUDQVPLVVLRQ�WLPH�VKRUW��7R�GLJLSHDW�WKURXJK�WKUHH71&V�VXSSRUWLQJ�WKH�8,)/22'�FRPPDQG��D�UHSRUWLQJ�VWDWLRQ�PLJKW�VHW�D�*36�SRVLWLRQ�SDWK�DV/73���*36�YLD�ZLGH����
$�GLJLSHDWHU�71&�VXSSRUWLQJ��ZLGH��VHW�E\�WKH�81,)/22'�FRPPDQG�DQG�KHDULQJ�WKH�UHSRUWLQJVWDWLRQ
V�WUDQVPLVVLRQ�ZRXOG�WKHQ�GLJL�WKH�8,�ORFDWLRQ�SDFNHW��DVVXPLQJ�LW�KDG�QRW�GRQH�VR�DOUHDG\�ZLWKLQ�D�SUHVHW�WLPH���XVLQJ�DQ�DGGUHVV�RI�ZLGH�����,Q�WXUQ�HDFK�VLPLODU�GLJLSHDWHU�GRZQ�OLQH�ZRXOGGLJL�WKH�UHSRUWLQJ�VWDWLRQ
V�8,�SDFNHW�DQG�UHGXFH��GHFUHPHQW��WKH�66,'�RI�WKH�GLJLSHDWHU�DGGUHVV�DJDLQ�
$�71&�XVLQJ�8,)/22'�KDV�WKH�RSWLRQ�RI�LQVHUWLQJ�0<&$//��FUHDWLQJ�WZR�GLJLSHDWHU�DGGUHVVHVUDWKHU�WKDQ�RQH��LQ�HDFK�WUDQVPLWWHG�GLJL�SDFNHW�
(DFK�WLPH�D�8,75$&(�SDFNHW�LV�GLJLSHDWHG��HDFK�GLJL�DGGV�LWV�0<&$//��WKXV�FUHDWLQJ�D��WUDFH��RUUHWXUQ�SDWK��,Q�HIIHFW��WKH�VL]H�RI�WKH�SDFNHW�JURZV�E\�RQH�GLJLSHDWHG�DGGUHVV�ZLWK�HDFK�KRS�
7KH�FXUUHQW�VHWWLQJ�RI�8,':$,7�GHWHUPLQHV�ZKHWKHU�RU�QRW�D�GHOD\�LV�DGGHG�WR�8,�GLJLSHDW�SDFNHWV�WKRVH�IRUPHG�E\�8,',*,��8,)/22'��RU�8,75$&(��EHIRUH�WUDQVPLVVLRQ��RQFH�WKH�FKDQQHO�LV�FOHDU��,I8,':$,7�LV�21��WKH�GHOD\�LV�GHWHUPLQHG�E\�6/277,0(�DQG�3(56,67�VHWWLQJV�
7KH�SXUSRVH�RI�WKH�8,*$7(��ZKLFK�LV�LQ�PXOWL�SRUW�GHYLFHV�RQO\��LV�WR�SUHYHQW�KHDY\�KLJK�VSHHG�8,IUDPH�DFWLYLW\�IURP�FRQJHVWLQJ���IORRGLQJ���WKH�ORZ�VSHHG��SRUW����IUHTXHQF\�
1RWH� 'LJLSHDWHU�SULRULW\�IRU�FDOO�VLJQV�LV�DV�IROORZV��0<&$//��0<12'(��0<$/,$6��8,',*,�8,)/22'��8,75$&(��H�J��LI�WKH�VDPH�FDOO�VLJQ�KDV�EHHQ�DVVLJQHG�WR�0<$/,$6�DQG�8,',*,��D�WR�EH�GLJLSHDWHG�IUDPH�ZLWK�WKDW�FDOO�VLJQ�ZLOO�EH�GLJLSHDWHG�DFFRUGLQJ�WR�WKH�UXOHV�WKDW�DSSO\�WR0<$/,$6��
&RQILJXULQJ�'LJLV�IRU�+)�9+)�*DWHZD\�2SHUDWLRQV7KH�FRPPDQGV�0<*$7(�DQG�8,*$7(�DUH�XVHG�WR�FRQILJXUH�WKH�.$0 ;/ DV�D�FURVV�SRUW�GLJL�IRU�8,SDFNHWV��0<*$7(�VHWV�WKH�FDOOVLJQ�RI�WKH�FURVV�SRUW�GLJL��DQG�8,*$7(�HQDEOHV�RU�GLVDEOHV�WKHGLUHFWLRQ�RI�WKH�JDWHZD\��)RU�H[DPSOH��LI�8,*$7(�KDV�EHHQ�VHW�WR�2))�21��LW�FDQ�JDWHZD\�IURP�SRUW��WR�SRUW����EXW�127�IURP�SRUW���WR�SRUW���
%LEOLRJUDSK\)RU�GHWDLOV�DERXW�$356��$�3DFNHW�5HSRUWLQJ�6\VWHP��GHYHORSHG�E\�%RE�%UXQLQJD��:%�$35�FRQVLGHU�REWDLQLQJ�D�FRS\�RI��*HWWLQJ�2Q�7UDFN�ZLWK�$356���E\�6WDQ�+RU]HSD������SDJH�SDSHUEDFN�SXEOLVKHG�LQ������E\�WKH�$55/������0DLQ�6WUHHW��1HZLQJWRQ��&7�������
)RU�PRUH�LQIRUPDWLRQ�RQ�WKH�*OREDO�3RVLWLRQLQJ�6\VWHP��ZH�UHFRPPHQG�WKH�IROORZLQJ�UHVRXUFHV�
*HQHUDO�,QIRUPDWLRQ%UXQLQJD��%RE��:%�$35���$XWRPDWLF�SDFNHW�UHSRUWLQJ�V\VWHP��$356������WK$55/�'LJLWDO�&RPPXQLFDWLRQV�&RQIHUHQFH�3URFHHGLQJV���������DYDLODEOH�IURP��$55/�����0DLQ�6WUHHW��1HZLQJWRQ��&7��������
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6SURXO��.HLWK��:8�=���0DF$356�����WK�$55/�'LJLWDO�&RPPXQLFDWLRQV�&RQIHUHQFH3URFHHGLQJV�������
7HFKQLFDO�,QIRUPDWLRQ&ROOLQV��-���HW�DO���*36�7KHRU\�DQG�3UDFWLFH��6HFRQG�(GLWLRQ��6SULQJHU�9HUODJ�������(WKHULQJWRQ��0LFKDHO���)0�VXEFDUULHU�QHWZRUN�H[WHQGV�GLIIHUHQWLDO�*36�QDWLRQZLGH��0RELOH�5DGLR�7HFKQRORJ\��)HEUXDU\������
.DSODQ��(OOLRW���7KH�JOREDO�SRVLWLRQLQJ�V\VWHP��*36����&RPPXQLFDWLRQV�4XDUWHUO\��6XPPHU�����
/DQJOH\��5����7KH�PDWKHPDWLFV�RI�*36���*36�:RUOG�0DJD]LQH��-XO\�$XJXVW�������10($������$6&,,�,QWHUIDFH�6WDQGDUG����10($������YHUVLRQ�������10($��3�2��%R[�������0RELOH��$/�������
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27+(5�)81&7,216
6RPH�RI�WKH�IROORZLQJ�PRGHV�RI�RSHUDWLRQ�UHTXLUH�VSHFLDO�VRIWZDUH��VR�WKH\�PD\�QRW�EH�DYDLODEOH�ZKHQXVLQJ�VWDQGDUG�WHUPLQDO�SURJUDPV�VXFK�DV�3DFWHUP�RU�3URFRPP�3OXV�
7(/(0(75<$QDORJ�,QSXWV
7KH�HLJKW�DQDORJ�LQSXWV�DUH�DYDLODEOH�LQ�WKH�7(/(0(75<�FRQQHFWRU��7KHVH�LQSXWV�FDQ�EH�XVHG�WRPHDVXUH�H[WHUQDO��GF��YROWDJHV�IURP��9�WR�������9�GF�ZLWK�XS�WR���ELW�DFFXUDF\�
$Q�LPPHGLDWH�UHDGLQJ�RI�WKH�DQDORJ�LQSXWV�LV�WDNHQ�DQG�WKH�PHDVXUHPHQWV�GLVSOD\HG��ZKHQ�WKH$1$/2*�FRPPDQG�LV�JLYHQ�
5$1*(�VHWV�WKH�UDQJH�RI�YDOXHV�WKDW�DUH�GLVSOD\HG�IRU�HDFK�LQSXW��)RU�H[DPSOH��WR�VHW�WKH�UDQJH�RI�WKHGLVSOD\�WR�GLUHFWO\�PDWFK�WKH�YROWDJH�LQSXW��VHW�WKH�5$1*(�FRPPDQG�WR���±��������7KH�UDQJH�RI�HDFKRI�WKH�HLJKW�DQDORJ�LQSXWV�LV�VHW�LQGHSHQGHQWO\�
7KH�7(/(0(75<�FRPPDQG�VHWV�XS�D�EHDFRQ�WKDW�FRQWDLQV�PHDVXUHPHQWV�RI�VHOHFWHG�LQSXWV�DWVSHFLILHG�LQWHUYDOV�
1RWH� 7R�PHDVXUH�YROWDJHV�JUHDWHU�WKDQ�������9�GF��WKH�VLJQDOV�VKRXOG�EH�DWWHQXDWHG�WR�GLYLGH�WKHPGRZQ�LQ�YROWDJH��&KRRVH�UHVLVWDQFH�YDOXHV�WR�VFDOH�WKH�GHVLUHG�LQSXW�YROWDJHV�WR�D�PD[LPXP�RI�������9GF�DW�WKH�PLFURSURFHVVRU�SLQ��([WHUQDO�YROWDJHV�VKRXOG�QHYHU�EH�DOORZHG�WR�H[FHHG�����9�GF�
5HPRWH�&RQWURO6L[�FRQWURO�RXWSXW�OLQHV�DUH�DOVR�DYDLODEOH��7KH\�DUH�RSHQ�GUDLQ�)(7�WUDQVLVWRU�VZLWFKHV��DQG�DUHFRQWUROOHG�E\�WKH�FRPPDQG�&75/��7KH�7(/(0(75<��3257����DQG�3257���FRQQHFWRUV�HDFKFRQWDLQ�WZR�FRQWURO�OLQHV��2QH�RI�WKH�FRQWURO�OLQHV�LQ�3RUW����+)��LV�XVHG�LQ�&:�PRGH��IRU�&:�NH\RXWSXW�ZKHQ�WKH�&:287387�FRPPDQG�LV�VHW�WR�.(<��,I�WKH�&:287387�FRPPDQG�LV�VHW�WR$8',2��WKDW�FRQWURO�OLQH�LV�DYDLODEOH��DQG�RSHUDWHV�WKH�VDPH�DV�WKH�RWKHU���FRQWURO�OLQHV�
&RS\LQJ�1:6�(0:,1�:HDWKHU�%URDGFDVWV(0:,1�VLJQDOV�DUH�VLPSO\�D�VWUHDP�RI�$6&,,�FKDUDFWHUV�VHQW�DW������EDXG��8VLQJ�WKH�+)�$6&,,PRGH�ZLWK�D������EDXG�VHWWLQJ��WKHVH�VLJQDOV�FDQ�EH�UHFHLYHG�DQG�GHPRGXODWHG�WKRXJK�SRUW����$VSHFLDO�FRPSXWHU�SURJUDP�LV�UHTXLUHG�WR�GLVSOD\�VRPH�RI�WKH�(0:,1�GDWD��)RU�FXUUHQW�LQIRUPDWLRQDERXW�(0:,1�DQG�VRIWZDUH�WR�GLVSOD\�LWV�GDWD��UHIHU�WR�VRXUFHV�RQ�WKH�,QWHUQHW�
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'$0$'$0$��6ODYH�0RGH��DV�XVHG�E\�PDQ\�DPDWHXU�UDGLR�RSHUDWRUV�LQ�*HUPDQ\��%HOJLXP��/X[HPERXUJ�WKH�1HWKHUODQGV��)UDQFH��6ZLW]HUODQG�DQG�RWKHU�SDUWV�RI�(XURSH�LQ�LQFOXGHG�
1RWH��7R�WKH�EHVW�RI�RXU�NQRZOHGJH�WKHUH�DUH�QR�'$0$�QRGHV�LQ�RSHUDWLRQ�LQ�WKH�86�RU�DQ\ZKHUHHOVH�RXWVLGH�RI�(XURSH�
:KDW�LV�'$0$"
'$0$��'HPDQG�$VVLJQHG�0XOWLSOH�$FFHVV��LV�D�QHWZRUN�SURWRFRO�IRU�UHJXODWLQJ�SDFNHW�WUDIILF�WRHOLPLQDWH�RU�GUDPDWLFDOO\�UHGXFH�FROOLVLRQV�DPRQJ�XVHUV�RQ�WKH�FURZGHG�FKDQQHOV�DYDLODEOH�WRDPDWHXUV�LQ�GHQVHO\�SRSXODWHG�QRUWKHUQ�(XURSH�
$V�WKH�(XURSHDQ�FKDQQHOV�KDYH�EHFRPH�PRUH�DQG�PRUH�FURZGHG�DQG�PRUH�DQG�PRUH�'$0$�V\VWHPVKDYH�EHHQ�HVWDEOLVKHG��LW�KDV�EHFRPH�D�QHFHVVLW\�IRU�71&V�WR�EH�HTXLSSHG�ZLWK�WKH�'$0$�VODYHSURWRFRO�LQ�RUGHU�WR�XVH�WKH�ORFDO�QHWZRUNV�
,Q�WKH�'$0$�V\VWHP��D��PDVWHU��QRGH�LV�VHW�XS�LQ�HDFK�ORFDO�DUHD�WR�FRQWURO�WUDQVPLVVLRQV�IURP�DOOVWDWLRQV�FRQQHFWHG�WR�WKH�QRGH��%\�ORFDO�DJUHHPHQW��XVHUV�GR�QRW�FRQQHFW�GLUHFWO\�WR�HDFK�RWKHU��WKH\FRQQHFW�RQO\�WKURXJK�WKH�PDVWHU�
'$0$�ZDV�GHYHORSHG�LQ�*HUPDQ\�E\�125'!�/,1.���5HIHUHQFHV�WR�PRUH�LQ�IRUPDWLRQ�RQ�'$0$DUH�SURYLGHG�LQ�WKH�ELEOLRJUDSK\�DW�WKH�HQG�RI�WKLV�VHFWLRQ��
:KDW�'RHV�D�'$0$�6\VWHP�/RRN�/LNH"
7KH�'$0$�PDVWHU�QRGH�UHTXLUHV�D�FRPSXWHU�UXQQLQJ�VSHFLDOL]HG�'$0$�VRIWZDUH�7KH1HW1RGH��711��VRIWZDUH��GHYHORSHG�E\�125'!�/,1.�LV�RQH�VXFK�VSHFLDOL]HG�SURJUDP�ZKLFK�LVXVHG�LQ�WKH�FRPSXWHU�RI�D�'$0$�PDVWHU�DORQJ�ZLWK�RQH�71&��ZLWK�D�VSHFLDO�(3520�IRU�HDFK�UDGLRIUHTXHQF\�XVHG�RQ�WKH�V\V�WHP�
501&�)OH[1HW�VRIWZDUH�LV�DQRWKHU�SURJUDP��ZKLFK�LV�YHU\�SRSXODU�LQ�*HUPDQ\��:LWKLQ�HDFK�/RFDO$UHD�1HWZRUN��/$1���HQG�XVHUV�VHW�WKHPVHOYHV�XS�DV�'$0$��VODYHV���XVLQJ�VSHFLDOO\�HTXLSSHG71&V��ZKLFK�FRQWDLQ�ILUPZDUH��(3520��WKDW�FDQ�RSHUDWH�LQ�D�'$0$��VODYH��PRGH��VXFK�DV�WKH.DQWURQLFV�71&V�ZLWK�'$0$�VODYH�PRGH�VXSSRUW���7KH�VODYHV�PD\�XVH�D�VWDQGDUG�WHUPLQDO�RU�KRVWPRGH�SURJUDP�RU�DQ\�RI�D�YDULHW\�RI�VSHFLDOO\�ZULWWHQ�(XURSHDQ�SURJUDPV��VXFK�DV�63��*UDILN�3DFNHWDQG�(6.$<��VRPH�RI�ZKLFK�PDNH�XVH�RI�WKH�.,66�PRGH�IHDWXUH�RI�WKH�71&�
7R�XVH�WKH�'$0$�V\VWHP��WKH�XVHU�FRQQHFWV�WR�WKH�'$0$�PDVWHU�ZLWK�D�QRUPDO�FRQQHFW�IUDPH�:KHQ�WKH�PDVWHU�UHVSRQGV�WR�WKH�FRQQHFW�IUDPH��WKH�71&�LV�DXWRPDWLFDOO\�SODFHG�LQWR�'$0$�VODYHPRGH��7KH�'$0$�PDVWHU�SROOV�HDFK�VODYH�ZLWKLQ�WKH�/$1�LQ�D��URXQG�URELQ��IDVKLRQ��VRPHZKDW�OLNHWKH�WRNHQ�SDVVLQJ�PHWKRG��DQG�WKH�VODYH�71&V�WUDQVPLW�SDFNHWV�ZKHQ�WKH�PDVWHU�KDV�JUDQWHGSHUPLVVLRQ�WR�GR�VR��7KH�VODYH�71&V�FRQWLQXH�WR�EH�SROOHG�ZLWK�SULRULW\�DPRQJ�WKH�VODYHV�DVVLJQHGDFFRUGLQJ�WR�WKH�QXPEHU�RI�WLPHV�HDFK�UHVSRQGV�ZLWK�LQIRUPDWLRQ�IUDPHV��DV�RSSRVHG�WR�UU�IUDPHV��L�H���QR�GDWD�WR�VHQG���3ULRULW\�LV�G\QDPLFDOO\�DVVLJQHG�VR�WKDW�WKRVH�VWDWLRQV�WKDW�DUH�VHQGLQJLQIRUPDWLRQ�DUH�SROOHG�PRUH�IUHTXHQWO\�WKDQ�LGOH�VWDWLRQV��+RZHYHU��RQFH�DQ��LGOH��VWDWLRQ�UHVSRQGVZLWK�LQIRUPDWLRQ��LWV�SULRULW\�LV�XSJUDGHG�
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&RPPXQLFDWLRQ�RYHU�WKH�ZLGHU�DUHD�LV�KDQGOHG�EHWZHHQ�WKH�'$0$�PDVWHU�QRGHV��ZKLFK�DUHFRQQHFWHG�WR�HDFK�RWKHU�XVLQJ�D�VWDQGDUG�1(7�520�WP��W\SH�SURWRFRO��)RU�WKH�'$0$�V\VWHP�WRZRUN�HIIHFWLYHO\��HDFK�VODYH�DVVRFLDWHV�ZLWK�RQO\�RQH�PDVWHU�QRGH�DQG�FRQQHFWV�RQO\�WR�WKDW�PDVWHU��,IDQ�HQG�XVHU�LV�FRQQHFWHG�WR�PRUH�WKDQ�RQH�PDVWHU��HDFK�PDVWHU�ZLOO�SROO�WKH�VODYH�71&�DFFRUGLQJ�WR�LWVSROOLQJ�VFKHGXOH��:KHQ�SROOHG��WKH�VODYH�71&�ZLOO�WUDQVPLW�DOO�IUDPHV�LW�KDV�DYDLO�DEOH�WR�ZKLFKHYHUPDVWHU�SROOV�LW��7KLV�ZRXOG�LQFUHDVH�WKH�SUREDELOLW\�RI�FROOLVLRQV�ZLWK�RWKHU�XVHUV��WKXV�GHIHDWLQJ�WKHSXUSRVH�RI�WKH�'$0$�V\VWHP�
7KH�IROORZLQJ�FRPPDQGV�HQDEOH�DQG�FRQILJXUH�'$0$�PRGH�LQ�WKH�.$0�;/���'$0$��DQG'$0$&+&.
6HW�'$0$�WR�21�WR�RSHUDWH�DV�D�'$0$�VODYH�VWDWLRQ��RQFH�D�FRQQHFWLRQ�LV�HVWDEOLVKHG�ZLWK�D'$0$�PDVWHU�VWDWLRQ�
6HWV�D�WLPH�RXW�WLPHU��LQ����VHFRQG�LQFUHPHQWV��WR�VSHFLI\�KRZ�ORQJ�WR�ZDLW�WR�EH�SROOHG�E\�DFRQQHFWHG�'$0$�PDVWHU�VWDWLRQ�EHIRUH�GLVFRQQHFWLQJ�DQG�UHYHUWLQJ�WR�&60$�RSHUDWLRQ�
%LEOLRJUDSK\%HUWUHP��(ULF��)�3-(���501&�)OH[1HW��7KH�1HWZRUN�RI�&KRLFH�LQ�:HVWHUQ�(XURSH���,Q��3DFNHW3HUVSHFWLYH��FRQGXFWHG�E\�6WDQ�+RU]HSD�:$�/28��467�$SULO����������
-RVW��*XQWHU��'.�:-��6RQQDEHQG��-RDFKLP��'*�)%/��DQG�)OH[1HW�*URXS���)OH[1HW��7KH�(XURSHDQ6ROXWLRQ���3URFHHGLQJV�RI�WKH��WK�&RPSXWHU�1HWZRUNLQJ�&RQIHUHQFH��$PHULFDQ�5DGLR�5HOD\�/HDJXH�1HZLQJWRQ��&7��86$�������
0HGFDOI��.DUO��:.�0���'$0$���$QRWKHU�1HWZRUN�6ROXWLRQ���3URFHHGLQJV�RI�WKH���WK�&RPSXWHU1HWZRUNLQJ�&RQIHUHQFH��$PHULFDQ�5DGLR�5HOD\�/HDJXH��1HZLQJWRQ��&7��86$�������
5HFK��:ROI�+HQQLQJ��1�(2:�')�,&�DQG�.QHLS��-RKDQQHV��'*�5%8���7KH�*HUPDQ�&HQWUDO(XURSHDQ��3DFNHW�5DGLR�1HWZRUN��$Q�2YHUYLHZ���3URFHHGLQJV�RI�WKH���WK�&RPSXWHU�1HWZRUNLQJ&RQIHUHQFH��$PHULFDQ�5DGLR�5HOD\�/HDJXH��1HZLQJWRQ��&7��86$�������
6FKPLG��'HWOHI�-���'.�(*���'$0$���$�1HZ�0HWKRG�RI�+DQGOLQJ�3DFNHWV"��7UDQV��0DUN%LWWHUOLFK��:$�-3<��3URFHHGLQJV�RI�WKH��WK�&RPSXWHU�1HWZRUNLQJ�&RQIHUHQFH��$PHULFDQ�5DGLR5HOD\�/HDJXH��1HZLQJWRQ��&7��86$��������3XEOLVKHG�LQ�*HUPDQ�DV��'$0$��HLQ�QHXHV�9HUIDKUHQI�U�3DFNHW�5DGLR"��FT�'/�$SULO������
7KH1HW1RGH��711��&RS\ULJKW�������125'!�/,1.�H�9���F�R�.ODXV�'LHWHU�9LHWK��*RHUJHVVWUDVVH���'�������%UDXQVFKZHLJ��*HUPDQ\��1(7�520�LV�D�WUDGHPDUN�RI�6RIWZDUH�������,QF�
&$87,21��7KH�'$0$�ILUPZDUH�LQ�.DQWURQLFV
�71&�LV�EDVHG�RQ�GRFXPHQWDWLRQ�SXEOLVKHG�LQ�WKH$55/�&RPSXWHU�1HWZRUNLQJ�&RQIHUHQFH�SDSHUV��VHH�%LEOLRJUDSK\��DQG�GRFXPHQWDWLRQ�SURYLGHG�E\125'!�/,1.��WKH�GHYHORSHUV�RI�'$0$��7KLV�ILUPZDUH�ZDV�WHVWHG�ZLWK�7KH1HW1RGH�ILUPZDUH�9HUVLRQ��������7).,66��9HUVLRQ������DQG�E\�YROXQWHHU�WHVWHUV�LQ�(XURSH�ZLWK�ILUPZDUH�XVHG�LQH[LVWLQJ�'$0$�QHWZRUNV�
.DQWURQLFV�FDQQRW�EH�UHVSRQVLEOH�IRU�VXEVHTXHQW�FKDQJHV�WR�WKH�'$0$�SURWRFRO��ZKLFK�PD\�UHQGHUWKLV�ILUPZDUH�REVROHWH��QRU�JXDUDQWHH�VDWLVIDFWRU\�RSHUDWLRQV�ZLWK�QHZHU�YHUVLRQV�RI�WKH�SURWRFRODQG�RU�FRPSOHPHQWDU\�VRIWZDUH�
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+)�0RGHV��1RQ�3DFNHW�
7XQLQJ�LQ�WR�UHFHLYHG�VLJQDOV0RVW�RI�WKH�QRQ�SDFNHW�+)�PRGHV�XVH�WZR�WRQHV��D�0$5.�DQG�D�63$&(��WR�VHQG�DQG�UHFHLYH�GDWD�7KLV�LQFOXGHV�577<��$6&,,��$0725�DQG�LWV�YDULDWLRQV��3$&725��DQG�*�725��&:�DQG�36.��PRGHV�DUH�WXQHG�LQ�D�GLIIHUHQW�PDQQHU�
7KH�%$5*5$3+�GLVSOD\�RQ�WKH�IURQW�SDQHO�RI�WKH�.$0�;/ LV�D�WXQLQJ�DLG�WR�SURSHUO\�DGMXVW�WKHUHFHLYHU�IUHTXHQF\�WR�GHFRGH�VLJQDOV��7KH�ULJKW�HQG�RI�WKH�%$5*5$3+�LV�0$5.��DQG�WKH�OHIW�HQG�LV63$&(�
$GMXVW�WKH�UHFHLYHU�IUHTXHQF\�VR�WKDW�WKH�WXQLQJ�%$5*5$3+�LV�OLJKWHG�EULJKWHVW�DW�ERWK�HQGV�
,Q�&:�PRGH��WKH�%$5*5$3+�ZLOO�UHVW�WR�WKH�ULJKW�HQG��$GMXVW�WKH�UHFHLYHU�VR�WKDW�UHFHLYHG�VLJQDOVFDXVH�WKH�%$5*5$3+�WR�GHIOHFW�WR�WKH�OHIW�
([LWLQJ�QRQ�SDFNHW�PRGHV:KHQ�VHQGLQJ�WKH��&WUO�&!;�FRPPDQG�GLUHFWLYH�WR�H[LW�WKH�PRGH��DQ\�GDWD�OHIW�LQ�LWV�WUDQVPLW�EXIIHU�GDWD�QRW�\HW�WUDQVPLWWHG��ZLOO�EH�GLVFDUGHG�
,I�3DFNHW�PRGH�LQ�WKH�+)�SRUW�KDV�EHHQ�HQDEOHG��E\�VHWWLQJ�+%$8'�IRU�SRUW���WR�D�QXPEHU�JUHDWHUWKDQ����]HUR���H[LWLQJ�WKH�QRQ�SDFNHW�+)�PRGH�UHWXUQV�WR�FRPPDQG�PRGH�DQG�3DFNHW�PRGH�
&:$W�WKH�FRPPDQG�SURPSW��W\SH�&:�DQG�SUHVV�UHWXUQ��7KH�.$0�;/ ZLOO�HQWHU�WKH�&:�PRGH��UHDG\�WRUHFHLYH�0RUVH�FRGH�DW�WKH�VSHHG�VSHFLILHG�E\�WKH�&:63(('�FRPPDQG��7R�HQWHU�&:�PRGH�DW�D�VSHHGRWKHU�WKDQ�DV�VSHFLILHG�E\�&:63(('��HQWHU�WKH�FRPPDQG�&:�DQG�WKH�GHVLUHG�VSHHG��$�PHVVDJHLQGLFDWLQJ�WKH�FXUUHQW�&:�VSHHG�ZLOO�EH�GLVSOD\HG�
²�����²
DQG�WKH�.$0 ;/ ZLOO�EH�UHDG\�WR�UHFHLYH�DQG�GHFRGH�&:�VLJQDOV�DW�WKH�LQGLFDWHG�:30�UDWH�
5HFHLYLQJ�&:,I�WKH�VSHHG�RI�WKH�&:�VLJQDO�EHLQJ�UHFHLYHG�IURP�DQRWKHU�VWDWLRQ�LV�PRUH�WKDQ����:30�GLIIHUHQW�WKDQWKH�FXUUHQW�VHWWLQJ�&:63(('��WKH�DXWRPDWLF�VSHHG�WUDFNLQJ�ZLOO�QRW�EH�DEOH�ORFN�RQ�DQG�GHFRGH�WKHUHFHLYHG�VLJQDO��7KH��&WUO�&!8�GLUHFWLYH�ZLOO�XQORFN�WKH�WUDFNLQJ��DOORZLQJ�D�PXFK�JUHDWHU�VSHHGUDQJH�WR�EH�WUDFNHG��5HVHQGLQJ�WKH��&WUO�&!8�GLUHFWLYH��ZLOO�GLVSOD\�WKH�FXUUHQW�WUDFNLQJ�VSHHG��7RORFN�WKH�&:�WUDQVPLW�VSHHG�WR�EH�WKH�VDPH�DV�WKH�QHZ�UHFHLYH�VSHHG��VHQG�WKH��&WUO�&!/�GLUHFWLYH�
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7XQLQJ�LQ�D�UHFHLYHG�VLJQDO:KHQ�LQ�&:�PRGH�DQG�QR�VLJQDOV�DUH�EHLQJ�UHFHLYHG��WKH�WXQLQJ�EDUJUDSK�ZLOO�UHVW�WR�WKH�OHIW�VLGH�$GMXVW�WKH�UHFHLYHU�IUHTXHQF\�RQ�WKH�UDGLR�VR�WKDW�D�UHFHLYHG�&:�VLJQDO�FDXVHV�WKH�.$0�;/�WXQLQJ%$5*5$3+�WR�PRYH�DOO�WKH�ZD\�IURP�WKH�OHIW�WR�WKH�ULJKW��7KH�&:721(�FRPPDQG�VHWV�WKH�DXGLRWRQH�IUHTXHQF\�WR�EH�GHWHFWHG��,WV�LQLWLDO�VHWWLQJ�LV�����+]��ZKLFK�ZLOO�PDWFK�RU�ZLOO�EH�YHU\�FORVH�WRWKH�RIIVHW�EHWZHHQ�UHFHLYH�DQG�WUDQVPLW�LQ�PDQ\�PRGHOV�RI�WUDQVFHLYHUV�
7KH�UHFHLYH�VSHHG�LQ�&:�ZLOO�DXWRPDWLFDOO\�DGMXVW�RU�WUDFN�WR�PDWFK�WKH�VSHHG�RI�D�UHFHLYHG�VLJQDOZLWKLQ�DSSUR[LPDWHO\�r ���ZRUGV�SHU�PLQXWH��FHQWHUHG�DW�WKH�&:63(('�VHWWLQJ�RU�WKH�VSHHG�HQWHUHGZLWK�WKH�&:�FRPPDQG�
,I�(V�DQG�7V�DUH�GLVSOD\HG�ZKLOH�UHFHLYLQJ��WU\�VHWWLQJ�WKH�&:%$1'�FRPPDQG�WR�D�VPDOOHU�YDOXH�7KLV�QDUURZV�WKH�LQSXW�EDQGSDVV�ILOWHU��ZKLOH�LW�PDNHV�WXQLQJ�D�ELW�PRUH�GLIILFXOW��LW�HOLPLQDWHV�PXFK�RIWKH�QRLVH�RQ�QHDUE\�IUHTXHQFLHV�WKDW�UHVXOWV�LQ�SRRU�FRS\��,I�D�SURSHUO\�WXQHG�&:�VLJQDO�UHVXOWV�LQ�WKHWRQH�EHLQJ�UHFHLYHG�DW�VRPH�DXGLR�IUHTXHQF\�RWKHU�WKDQ�����+]��WKH�&:721(�FRPPDQG�FDQ�EHDGMXVWHG�WR�PDWFK�WKH�FHQWHU�IUHTXHQF\�RI�WKH�UHFHLYHU¶V�ILOWHUV�
7UDQVPLWWLQJ�&:7R�WUDQVPLW�&:��WKH�.(<�287�SLQ��SLQ����IURP�WKH�+)�UDGLR�SRUW�RI�WKH�.$0 ;/ PXVW�EH�ZLUHG�WRWKH�&:�NH\�MDFN�RQ�WKH�WUDQVFHLYHU��$Q�)(7�VZLWFKLQJ�WUDQVLVWRU�DSSOLHV�D�FRQQHFWLRQ�WR�JURXQG�RQWKLV�SLQ�ZKHQ�VHQGLQJ�&:��0DNH�VXUH�WKDW�WKH�WUDQVFHLYHU�LV�FRQILJXUHG�IRU�D�VWUDLJKW�NH\�LQSXW��DQG�LVQRW�XVLQJ�LWV�RZQ�LQWHUQDO�HOHFWURQLF�NH\HU��7KH�UDGLR�VKRXOG�EH�VHW�WR�WKH�&:�PRGH��DQG�FRQILJXUHGWKH�VDPH�ZD\�DV�ZKHQ�VHQGLQJ�&:�ZLWK�D�VWUDLJKW�NH\��,W�PD\�QHHG�WR�EH�VHW�IRU�92;�RSHUDWLRQ�WRWUDQVPLW�ZKHQ�DFWLYDWLQJ�WKH�NH\�
,I�D�FRQQHFWLRQ�KDV�DOVR�EHHQ�PDGH�IURP�WKH�+)�SRUW�WR�WKH�PLFURSKRQH�MDFN�RQ�WKH�UDGLR��WKH�377VLJQDO�FDQ�EH�XVHG�WR�SXW�WKH�UDGLR�LQWR�WUDQVPLW�PRGH��6HW�WKH�FRPPDQG�&:287387�WR�.(<�377�:KHQ�FRQILJXUHG�WKLV�ZD\��WKH�377�ZLOO�JR�WR�DFWLYH�VWDWH�ZKHQ�WKH�.$0 ;/ LV�WUDQVPLWWLQJ��DQG�WKH&:�.(<�OLQH�ZLOO�VHQG�&:�
,W�LV�DOVR�SRVVLEOH�WR�JHQHUDWH�DXGLR�WRQH�&:��DXGLR�WRQHV�DSSOLHG�WR�WKH�PLFURSKRQH�LQSXW�RI�WKHUDGLR���7KLV�LV�XVHIXO�WR�VHQG�&:�ZLWK�DQ�)0�UDGLR��L�H�����PHWHUV��IRU�FRGH�SUDFWLFH��RU�ZKHQFRQQHFWLQJ�WKH�.$0 ;/ WR�DQ�DXGLR�DPSOLILHU�DQG�VSHDNHU�IRU�ORFDO�FRGH�SUDFWLFH��7R�XVH�WKLV�PRGH�WKH�&:287387�FRPPDQG�PXVW�EH�VHW�WR�$8',2�377��7KH�IUHTXHQF\�RI�WKH�&:�DXGLR�WRQH�LVFRQWUROOHG�E\�WKH�&:721(�FRPPDQG�
7R�EHJLQ�WUDQVPLWWLQJ�&:��HQWHU�WKH��&WUO�&!7�GLUHFWLYH��7\SH�WKH�PHVVDJH�RQ�WKH�NH\ERDUG�IROORZHG�E\��&WUO�&!(��7KLV�ZLOO�UHWXUQ�WR�UHFHLYH�PRGH�ZKHQ�WKH�PHVVDJH�KDV�EHHQ�WUDQVPLWWHG��7RUHWXUQ�WR�UHFHLYH�PRGH�LPPHGLDWHO\��VHQG��&WUO�&!5��&KDUDFWHUV�WKDW�KDYH�QRW�\HW�EHHQ�WUDQVPLWWHG�ZLOO�UHPDLQ�LQ�WKH�WUDQVPLW�EXIIHU�XQWLO�WKH\�KDYH�EHHQ�WUDQVPLWWHG��RU�ZLOO�EH�GLVFDUGHG�ZKHQ�H[LWLQJ&:�PRGH�
,Q�&:�RSHUDWLRQ��VHYHUDO�SURVLJQV��FKDUDFWHU�FRPELQDWLRQV��DUH�XVHG�WR�LQGLFDWH�HQG�RI�PHVVDJH�EUHDN��ZDLW��DQG�PDQ\�RWKHU�FRPPRQ�SKUDVHV��7R�WUDQVPLW�WKHVH�SKUDVHV��W\SH�WKH�NH\VWURNH�VKRZQ�WRVHQG�WKH�SUHGHILQHG�3526,*1�
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.H\VWURNH 3URVLJQ 0HDQLQJ
�� $5� (QG�RI�0HVVDJH � %7� %UHDN�RU�3DXVH�� $6� :DLW	� .$� $WWHQWLRQ�� 6.� (QG�RI�7UDQVPLVVLRQ�� .1� ,QYLWDWLRQ�WR�7UDQVPLW
� $$� $OO�$IWHU�� 61� $WWHQWLRQ
2WKHU�FKDUDFWHUV�FDQ�EH�FRPELQHG�LQWR�D�SURVLJQ��E\�SUHFHGLQJ�WKHP�ZLWK�WKH�3526,*1�FKDUDFWHU�ZKLFK�LV�VHW�E\�WKH�3526,*1�FRPPDQG�WR�EH�WKH�?�
,Q�DGGLWLRQ��WKH�0256(�FRPPDQG�DOORZV�VHYHUDO�VSHFLDO�FRGH�FRPELQDWLRQV�WR�EH�GHILQHG���$�W\SHGFKDUDFWHU�FDQ�EH�GHILQHG�DV�RQH�RI�WKH�&:�FKDUDFWHUV�LQ�WKH�FKDUW��WR�EH�WUDQVPLWWHG�ZKHQ�WKDW�NH\�LVW\SHG��$OVR��WKH�&:�FKDUDFWHUV�LQ�WKH�FKDUW�FDQ�EH�GHILQHG�WR�GLVSOD\�D�VSHFLILF�FKDUDFWHU��ZKHQ�WKDW&:�FKDUDFWHU�LV�UHFHLYHG�
,I�WKH�&:287387�FRPPDQG�GRHV�QRW�LQFOXGH�WKH�377�RSWLRQ��WKH�7UDQVPLW�/('�RQ�WKH�IURQW�SDQHORI�WKH�.$0 ;/ ZLOO�QRW�OLJKW�ZKHQ�WUDQVPLWWLQJ�LQ�&:��DQG�WKH�377�OLQH�ZLOO�QRW�EH�DFWLYDWHG�
&:�'LUHFWLYHV:KLOH�LQ�&:�PRGH��VHYHUDO�FRPPDQG�IXQFWLRQV�DUH�DFWLYH��DQG�FDXVH�WKHVH�DFWLRQV�DV�LQGLFDWHG�
�&WUO�&!(�5HWXUQ�WR�UHFHLYH�PRGH�ZKHQ�WUDQVPLW�EXIIHU�LV�HPSW\
�&WUO�&!/�/RFN�WUDQVPLW�DQG�UHFHLYH�VSHHG�WR�FXUUHQW�UHFHLYH�VSHHG
�&WUO�&!5�5HWXUQ�WR�UHFHLYH�PRGH�LPPHGLDWHO\���,I�WKH�WUDQVPLW�EXIIHU�LVQ¶W�HPSW\��WKH�UHPDLQLQJGDWD�ZLOO�VWD\�LQ�WKH�EXIIHU��
�&WUO�&!7�(QWHU�WUDQVPLW�PRGH
�&WUO�&!8�8QORFN�UHFHLYH�VSHHG�WR�DOORZ�WUDFNLQJ�RI�LQFRPLQJ�VLJQDO��7UDQVPLW�VSHHG�VWD\V�DWFXUUHQW�VHWWLQJ�
�&WUO�&!;�([LW�&:��GLVFDUG�DQ\�GDWD�LQ�WKH�WUDQVPLW�EXIIHU��DQG�UHWXUQ�WR�&RPPDQG�PRGH�
�&WUO�&!Q�&KDQJH�RSHUDWLQJ�VSHHG��WKH�QXPEHU�Q� �:30�
Q VSHHG Q VSHHG� � � ��� �� � ��� �� � ��� �� � ��� �� � ��
7R�H[LW�&:�PRGH�DQG�UHWXUQ�WR�WKH�&RPPDQG�PRGH��W\SH��&WUO�&!;�
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577<7R�RSHUDWH�LQ�WKH�UDGLR�WHOHW\SH��577<��PRGH��DW�WKH�FRPPDQG�SURPSW�HQWHU�WKH�FRPPDQG�577<�DQG�UHWXUQ��7KH�EDXG�UDWH�XVHG�ZLOO�EH�DV�VSHFLILHG�E\�WKH�FRPPDQG�5%$8'��$�PHVVDJH�LQGLFDWLQJWKH�PRGH�DQG�EDXG�UDWH�ZLOO�EH�GLVSOD\HG�
²577<���²
DQG�WKH�.$0 ;/ ZLOO�EH�UHDG\�WR�UHFHLYH�577<�VLJQDOV�DW�WKH�LQGLFDWHG�EDXG�UDWH�
7R�HQWHU�577<�DW�D�EDXG�UDWH�GLIIHUHQW�WKDQ�WKDW�VSHFLILHG�E\�5%$8'��HQWHU�WKH�577<�FRPPDQG�DQGWKH�GHVLUHG�EDXG�UDWH��H�J���577<�����
5HFHLYLQJ�577<577<�XVHV���VLJQDO�OHYHOV��DV�GR�PDQ\�+)�PRGHV��WR�WUDQVIHU�LQIRUPDWLRQ��7KHVH�WZR�VLJQDO�OHYHOV�DUHUHFHLYHG�DV�WRQHV��XVXDOO\�FDOOHG�D�0$5.�DQG�63$&(��,Q�WKH�.$0�;/��WKH�GHIDXOW�0$5.�WRQHIUHTXHQF\�LV������+=��DQG�WKH�63$&(�IUHTXHQF\�LV������+=��7KH�GLIIHUHQFH�EHWZHHQ�WKH�0$5.�DQG63$&(�WRQHV�LV�����+=��XVXDOO\�UHIHUUHG�WR�DV�WKH�6+,)7��7KH�FRPPDQG�6+,)7��VHWV�WKH�GLIIHUHQFHEHWZHHQ�WKH�0$5.�DQG�63$&(��,I�6+,)7�LV�VHW�WR�02'(0��DQ\�WRQH�IUHTXHQFLHV�EHWZHHQ����+=DQG������+=�FDQ�EH�XVHG�IRU�0$5.�DQG�63$&(��DV�ORQJ�DV�WKH�IUHTXHQF\�RI�0$5.�LV�OHVV�WKDQ63$&(�
7XQLQJ�577<�VLJQDOV:KHQ�WXQLQJ�LQ�DQ�577<�VLJQDO��DGMXVW�WKH�UHFHLYHUV�RSHUDWLQJ�IUHTXHQF\�VR�WKDW�WKH�WXQLQJ�EDUJUDSKRQ�WKH�.$0�;/ OLJKWV�EULJKWHVW�DW�ERWK�HQGV��,I�WKH�UHFHLYHG�VLJQDO�LV�577<��EXW�LV�GLVSOD\HG�DVJDUEOHG�FKDUDFWHUV��WKH�VLJQDO�PD\�EH�LQYHUWHG��VSDFH�PDUN��LQVWHDG�RI�PDUN�VSDFH���,I�WKLV�LV�WKH�FDVH�VHQG�WKH�GLUHFWLYH��&WUO�&!,�WR�LQYHUW�WKH�GHPRGXODWRU�LQ�WKH�.$0�;/��RU�VHW�WKH�UHFHLYHU�WR�WKHRSSRVLWH�VLGHEDQG�DQG�UHWXQH�LW�WR�UHFHLYH�WKH�VLJQDO�DJDLQ�
1RWH� ,)�WKH�FRPPDQG�$8726757�LV�21��UHFHLYHG�577<�GDWD�ZLOO�QRW�EH�GLVSOD\HG�XQWLO�WKHFKDUDFWHUV�VSHFLILHG�LQ�WKH�0<$87267�FRPPDQG�KDYH�EHHQ�UHFHLYHG�
7UDQVPLWWLQJ�577<7R�WUDQVPLW�577<��W\SH��&WUO�&!7��7KLV�FDXVHV�WKH�.$0 ;/ WR�NH\�\RXU�WUDQVPLWWHU��WKH�EDUJUDSK�LQWKH�.$0 ;/ JRHV�GDUN��DQG�WKH�WUDQVPLW�/('�OLJKW��7\SH�WKH�PHVVDJH�\RX�ZLVK�WR�VHQG�DQG�ZKHQ�\RXDUH�WKURXJK��W\SH��&WUO�&!(��7KH�.$0 ;/ ZLOO�WUDQVPLW�\RXU�PHVVDJH�DQG��ZKHQ�WKH�GDWD�KDV�EHHQWUDQVPLWWHG��UHWXUQ�WR�WKH�UHFHLYH�PRGH�
8VH�WKH��&WUO�&!Q�GLUHFWLYHV�OLVWHG�EHORZ�WR�FKDQJH�VSHHGV�ZKLOH�RSHUDWLQJ�WKH�577<�PRGH�
7R�OHDYH�WKH�577<�PRGH�DQG�UHWXUQ�WR�&RPPDQG�PRGH��W\SH��&WUO�&!;�
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577<�'LUHFWLYHV:KLOH�LQ�577<�PRGH��VHYHUDO�FRPPDQG�IXQFWLRQV�DUH�DFWLYH��DQG�FDXVH�WKHVH�DFWLRQV�DV�LQGLFDWHG�
�&WUO�&!(��5HWXUQ�WR�UHFHLYH�PRGH�ZKHQ�WKH�WUDQVPLW�EXIIHU�LV�HPSW\
�&WUO�&!,��,QYHUW�UHFHLYHG�0$5.�63$&(�VLJQDOV�DQG�LQYHUW�WUDQVPLWWHG�0$5.�63$&(�LI�XVLQJ$)6.��66%�
�&WUO�&!/��6HQG�/(77(56�VKLIW�FKDUDFWHU
�&WUO�&!1��6HQG�),*85(6�VKLIW�FKDUDFWHU
�&WUO�&!5��5HWXUQ�WR�UHFHLYH�PRGH�LPPHGLDWHO\���,I�WKH�WUDQVPLW�EXIIHU�LVQ¶W�HPSW\��UHPDLQLQJ�GDWDZLOO�VWD\�LQ�WKH�EXIIHU��
�&WUO�&!7��(QWHU�WUDQVPLW�PRGH
�&WUO�&!;�([LW�577<��GLVFDUG�DQ\�GDWD�LQ�WKH�WUDQVPLW�EXIIHU��DQG�UHWXUQ�WR�&RPPDQG�PRGH�
�&WUO�&!Q��&KDQJH�RSHUDWLQJ�VSHHG��Q� �VSHHG��EDXG��(QWHULQJ�D�]HUR��VHOHFWV�WKH�GHIDXOW�EDXG�DVVSHFLILHG�LQ�5%$8'�
Q EDXG�UDWH� ��� ��� ��� ��� ���� ���� ���� ���� ���� 5%$8'
0$56�)HDWXUH:KHQ�WKH�FRPPDQG�&2'(�577<�0$56�KDV�EHHQ�VHW��VHYHUDO�VSHFLDO�IXQFWLRQV�DUH�HQDEOHG�ZKLOH�LQ577<�PRGH�
$� 7\SLQJ��&WUO�*!�RQ�WKH�NH\ERDUG�DXWRPDWLFDOO\�VHQGV��),*6�-----66666�/756��RYHU�WKH�UDGLR�7KLV�LV�DQ�DWWHQWLRQ�VLJQDO�%� 8SRQ�WUDQVPLWWLQJ����ZLWK��&WUO�&!7�����63$&(6�IROORZHG�E\��&5!�&5!�/)!�DUH�WUDQVPLWWHGEHIRUH�DQ\�RWKHU�GDWD�&� 7\SLQJ��&WUO�3!�ZLOO�VLJQLI\�D�SDJH�EUHDN�LQ�D�ORQJ�PHVVDJH�E\�WUDQVPLWWLQJ�&5!�&5!�/)!�/)!�/)!�/)!�'� 7\SLQJ��&WUO�=!�ZLOO�WUDQVPLW�WKH�HQG�RI�PHVVDJH�VLJQDO�&5!�&5!�/)!�/)!�/)!�/)!1111�DQG����/756�VKLIW�FKDUDFWHUV�
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7R�IXOO\�FRPSO\�ZLWK�WKH�0$56�577<�JXLGHOLQHV�SXEOLVKHG�LQ�)0�����������WKHVH�FRPPDQGV�DOVRQHHG�WR�EH�VHW��&5$''�21��/)$''�21��$872&5�����$872/)�2))��&5683�2))��DQG�/)6832))�
:KHQ�&5$''�DQG�/)$''�DUH�VHW�WR�21����&5!�&5!�/)!�DUH�WUDQVPLWWHG�ZKHQ�WKH�UHWXUQ�NH\�LVSUHVVHG�RQ�WKH�WHUPLQDO��$872&5�VHW�WR����FDXVHV��&5!&5!�/)!�WR�EH�LQVHUWHG�LQWR�WUDQVPLWWHGWH[W�DIWHU����FKDUDFWHUV�KDYH�EHHQ�UHFHLYHG�IURP�WKH�WHUPLQDO��ZLWKRXW�D�FDUULDJH�UHWXUQ��7KHVHFRPPDQGV�LQVXUH�WKDW�WUDQVPLWWHG�GDWD�PHHWV�WKH�JXLGHOLQHV�
7R�GLVSOD\�H[DFWO\�ZKDW�LV�UHFHLYHG�IURP�WKH�RWKHU�VWDWLRQ��VHW�&5683�2))�DQG�/)6832))�VR�WKDW�WKH�.$0�;/ GRHV�QRW�VXSSUHVV�DQ\�RI�WKH�UHFHLYHG�FDUULDJH�UHWXUQ�RU�OLQH�IHHG�FKDUDFWHUV�
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$6&,,(QWHULQJ�WKH�FRPPDQG�$6&,,��SODFHV�WKH�.$0 ;/ LQ�$6&,,�UHFHLYH�PRGH��DW�WKH�EDXG�UDWH�VSHFLILHGLQ�WKH�$6&%$8'�FRPPDQG�DQG�ZLOO�EH�UHDG\�WR�GHFRGH�D�SURSHUO\�WXQHG�$6&,,�VLJQDO�DQG�GLVSOD\WKH�LQIRUPDWLRQ�RQ�WKH�WHUPLQDO�
7KH�PRGH�DQG�EDXG�UDWH�ZLOO�EH�GLVSOD\HG�WR�WKH�WHUPLQDO�
²$6&,,����²
7R�RSHUDWH�$6&,,�DW�D�GLIIHUHQW�EDXG�UDWH��HQWHU�WKH�$6&,,�FRPPDQG�ZLWK�D�GHVLUHG�EDXG�UDWH��H�J��$6&,,�������7KH�EDXG�UDWHV�DYDLODEOH�DUH����WR������EDXG�
5HFHLYLQJ�$6&,,/LNH�577<��$6&,,�XVHV���VLJQDO�OHYHOV�WR�WUDQVIHU�LQIRUPDWLRQ��7KHVH�WZR�VLJQDO�OHYHOV�DUH�UHFHLYHG�DVWRQHV��XVXDOO\�FDOOHG�D�0$5.�DQG�63$&(��7KH�GHIDXOW�0$5.�WRQH�IUHTXHQF\�LV������+=��DQG�WKH63$&(�IUHTXHQF\�LV������+=��7KH�GLIIHUHQFH�EHWZHHQ�WKH�0$5.�DQG�63$&(�WRQHV�LV�����+=�XVXDOO\�UHIHUUHG�WR�DV�WKH�6+,)7�
7KH�FRPPDQG�6+,)7�VHWV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�0$5.�DQG�63$&(��,I�6+,)7�LV�VHW�WR02'(0��DQ\�WRQH�IUHTXHQFLHV�EHWZHHQ����+=�DQG������+=�FDQ�EH�XVHG�IRU�0$5.�DQG�63$&(��DVORQJ�DV�WKH�IUHTXHQF\�RI�0$5.�LV�OHVV�WKDQ�63$&(��:KHQ�6+,)7�LV�VHW�WR�����������RU������WKH�0DUNWRQH�LV������+=��DQG�WKH�63$&(�WRQH�ZLOO�EH��������WKH�VSHFLILHG�6+,)7�YDOXH�
7XQLQJ�$6&,,�VLJQDOV:KHQ�WXQLQJ�LQ�DQ�$6&,,�VLJQDO��DGMXVW�WKH�UHFHLYHUV�RSHUDWLQJ�IUHTXHQF\�VR�WKDW�WKH�WXQLQJ�EDUJUDSKRQ�WKH�.$0�;/ OLJKWV�EULJKWHVW�DW�ERWK�HQGV��,I�WKH�UHFHLYHG�VLJQDO�LV�$6&,,��EXW�LV�GLVSOD\HG�DVJDUEOHG�FKDUDFWHUV��WKH�VLJQDO�PD\�EH�LQYHUWHG��VSDFH�PDUN��LQVWHDG�RI�PDUN�VSDFH���,I�WKLV�LV�WKH�FDVH�VHQG�WKH�GLUHFWLYH��&WUO�&!,� WR�LQYHUW�WKH�GHPRGXODWRU�LQ�WKH�.$0�;/��RU�VHW�WKH�UHFHLYHU�WR�WKHRSSRVLWH�VLGHEDQG�DQG�UHWXQH�LW�WR�UHFHLYH�WKH�VLJQDO�DJDLQ�
1RWH� ,I�$8726757�LV�21��UHFHLYHG�$6&,,�ZLOO�QRW�EH�GLVSOD\HG�XQWLO�WKH�FKDUDFWHUV�VSHFLILHG�E\�WKHFRPPDQG�0<$87267�KDYH�EHHQ�UHFHLYHG�
7R�GHFRGH�DQG�GLVSOD\�(0:,1�VLJQDOV��VHW�WKH�$6&,,�EDXG�UDWH�WR������EDXG��ZKHQ�HQWHULQJ�WKH$6&,,�PRGH��L�H��$6&,,�������
7UDQVPLWWLQJ�$6&,,7R�WUDQVPLW�$6&,,��W\SH��&WUO�&!7��7KH�WUDQVPLWWHU�ZLOO�EH�NH\HG��WKH�WXQLQJ�EDUJUDSK�ZLOO�JR�GDUN�DQG�WKH�WUDQVPLW�/('�ZLOO�OLJKW��(QWHU�WKH�PHVVDJH�WR�EH�WUDQVPLWWHG��WKHQ�W\SH��&WUO�&!(��7UDQVPLWZLOO�VWRS�ZKHQ�WKH�GDWD�KDV�DOO�EHHQ�VHQW��UHWXUQLQJ�WR�WKH�UHFHLYH�PRGH�
:KLOH�LQ�$6&,,�PRGH��WKH�EDXG�UDWH�FDQ�EH�FKDQJHG�E\�XVLQJ�WKH��&WUO�&!Q�GLUHFWLYHV�OLVWHG�EHORZ�
7R�OHDYH�WKH�$6&,,�PRGH�DQG�UHWXUQ�WR�&RPPDQG�PRGH��W\SH��&WUO�&!;�
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$6&,,�'LUHFWLYHV:KLOH�LQ�$6&,,�PRGH��VHYHUDO�FRPPDQG�IXQFWLRQV�DUH�DFWLYH��DQG�FDXVH�WKHVH�DFWLRQV�DV�LQGLFDWHG�
�&WUO�&!(�5HWXUQ�WR�UHFHLYH�PRGH�ZKHQ�WUDQVPLW�EXIIHU�LV�HPSW\�
�&WUO�&!,�,QYHUW�UHFHLYHG�0$5.�63$&(�VLJQDOV�DQG�LQYHUW�WUDQVPLWWHG�0$5.�63$&(�LI�XVLQJ$)6.��66%�
�&WUO�&!5�5HWXUQ�WR�UHFHLYH�PRGH�LPPHGLDWHO\���,I�WKH�WUDQVPLW�EXIIHU�LVQ¶W�HPSW\��WKH�UHPDLQLQJGDWD�ZLOO�VWD\�LQ�WKH�EXIIHU��
�&WUO�&!7�(QWHU�WUDQVPLW�PRGH
�&WUO�&!;�([LW�$6&,,��GLVFDUG�DQ\�GDWD�LQ�WKH�WUDQVPLW�EXIIHU��DQG�UHWXUQ�WR�&RPPDQG�PRGH�
�&WUO�&!Q�&KDQJH�RSHUDWLQJ�VSHHG���Q� �EDXG�UDWH��(QWHULQJ�D�]HUR��VHOHFWV�WKH�GHIDXOW�EDXG�DVVSHFLILHG�LQ�$6&%$8'�
Q VSHHG��EDXG�� ��� ��� ��� ��� ���� ���� ���� ���� ���� $6&%$8'
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$0725��LQFOXGHV�/$0725��)(&��6(/)(&��1$97(;�
$0725�2SHUDWLRQ6HYHUDO�PRGHV�RI�$0725�RSHUDWLRQ�DUH�SRVVLEOH��(DFK�$0725�VWDWLRQ�LV�LGHQWLILHG�E\�D�6(/&$/�6HOHFWLYH�&DOO��ZKLFK�LV�GHULYHG�IURP�DQ�DPDWHXU�FDOOVLJQ��7KH�DFFHSWHG�SUDFWLFH�LQ�$0725�LV�WR�XVHWKH�ILUVW�OHWWHU�DQG�WKH�ODVW�WKUHH�OHWWHUV�RI�D�FDOOVLJQ�DV�DQ�$0725�6(/&$/��7KH�6(/&$/�LVDXWRPDWLFDOO\�JHQHUDWHG�ZKHQ�WKH�.$0 ;/ LV�ILUVW�LQLWLDOL]HG��XVLQJ�WKH�FDOOVLJQ�HQWHUHG��7KH6(/&$/�FDQ�EH�FKDQJHG�DW�DQ\�WLPH��ZLWK�WKH�0<6(/&$/�FRPPDQG�
,Q�DGGLWLRQ��WKH�.$0 ;/ VXSSRUWV�D���FKDUDFWHU�6(/&$/�DQG�JHQHUDWHV�D�XQLTXH�6(/&$/�IRU�WKLVPRGH�IURP�LWV�FDOOVLJQ��7KH�.$0 ;/ ZLOO�DFFHSW�D�OLQN�IURP�DQRWKHU�VWDWLRQ�ZLWK�HLWKHU�WKH���FKDUDFWHU�RU���FKDUDFWHU�6(/&$/�
0RGH�$�$0725�LV�FDOOHG�$54�DQG�LV�D�FRQQHFWHG�PRGH�DOORZLQJ�FRPPXQLFDWLRQ�ZLWK�MXVW�21(RWKHU�VWDWLRQ�DW�D�WLPH��7KH�WZR�VWDWLRQV�VHQG�GDWD�EDFN�DQG�IRUWK�DW�D�UDSLG�LQWHUYDO��HYHU\�����PV��WKHUHIRUH��WKLV�PRGH�UHTXLUHV�UDGLRV�FDSDEOH�RI�VZLWFKLQJ�IURP�UHFHLYH�WR�WUDQVPLW�DQG�EDFN�YHU\UDSLGO\�
5DGLRV�WKDW�XVH�PHFKDQLFDO�UHOD\V�WR�VZLWFK�EHWZHHQ�UHFHLYH�DQG�WUDQVPLW��W\SLFDOO\�GR�QRW�VZLWFK�IDVWHQRXJK�WR�RSHUDWH�0RGH�$�$0725�
0RGH�%�$0725�LV�QRUPDOO\�FDOOHG�)(&��7KLV�LV�D�EURDGFDVW�PRGH��DOORZLQJ�VLPXOWDQHRXV�UHFHSWLRQE\�VHYHUDO�VWDWLRQV��6LQFH�WKHUH�LV�QR�EDFN�DQG�IRUWK�WUDQVPLVVLRQ�EHWZHHQ�VWDWLRQV�DV�LQ�$0725PRGH�$��WKH�VZLWFKLQJ�VSHHG�RI�WKH�UDGLR�LV�QRW�VLJQLILFDQW��$�VXEVHW�RI�)(&�LV�FDOOHG�6(/)(&²6HOHFWLYH�)(&��,Q�WKLV�PRGH��WKH�GLVSOD\�RI�UHFHLYHG�PHVVDJHV�FDQ�EH�OLPLWHG�WR�RQO\�WKRVH�EHJLQQLQJZLWK�WKH�FDOOVLJQ��RU�QDPH��DV�VSHFLILHG�LQ�WKH�0<6(/&$/�DQG�0<*5283�FRPPDQGV�
/$0725�PRGH�LV�OLVWHQ�RQO\�$0725��,Q�WKLV�PRGH��GDWD�IURP�RWKHU�VWDWLRQV�FRPPXQLFDWLQJ�ZLWKHDFK�RWKHU�XVLQJ�0RGH�$�$0725��$54���0RGH�%�$0725��)(&���6(/)(&��RU�1$97(;EURDGFDVWV��FDQ�EH�GLVSOD\HG�
)RU�PRUH�LQIRUPDWLRQ�RQ�$0725�WKHRU\��UHDG�WKH�$PHULFDQ�5DGLR�5HOD\�/HDJXH�2SHUDWLQJ�0DQXDO�
0RGH�$��$54��2SHUDWLRQ
7R�RSHUDWH�0RGH�$�$0725��VWDUW�IURP�&RPPDQG�0RGH��FPG����7\SH�WKH�FRPPDQG�$0725�DQGSUHVV�UHWXUQ��7KLV�HQWHUV�WKH�$0725�VWDQGE\�PRGH��DQG�WKH�PHVVDJH�³$0725�67$1'%<´�ZLOO�EHGLVSOD\HG��,Q�WKLV�PRGH�\RX�FDQ�PRQLWRU�RWKHU�VWDWLRQV�WUDQVPLWWLQJ�)(&��FDOOLQJ�&4���WUDQVPLW�)(&�WRFDOO�&4��DQG�UHVSRQG�WR�D�0RGH�$�OLQN�UHTXHVW�IURP�DQRWKHU�VWDWLRQ��127(��<RX�ZLOO�QRW�EH�DEOH�WRPRQLWRU�RU�WUDQVPLW�)(&�IURP�WKLV�PRGH�LI�$54%%6�LV�21��,I�$8726757�LV�21��\RX�ZLOO�RQO\FRS\�6(/)(&�WUDQVPLVVLRQV�IURP�RWKHU�VWDWLRQV�LI�WKH\�FRQWDLQ�\RXU�6(/&$/�LQ�WKH�WUDQVPLVVLRQ�
&DOOLQJ�&47R�FDOO�&4��W\SH��&WUO�&!7��7KH�WUDQVPLWWHU�ZLOO�EH�NH\HG��WKH�WXQLQJ�EDUJUDSK�ZLOO�JR�GDUN��DQG�WKHWUDQVPLW�/('�ZLOO�OLJKW��7\SH�D�W\SLFDO�&4�PHVVDJH��VXFK�DV�
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&4�&4�&4�&4�'(�1�.1�1�.1��11.1�&4�&4�&4�&4�'(�1�.1�1�.1��11.1�&4�&4�&4�&4�'(�1�.1�1�.1��11.1�6(/&$/��11.1�11.136(�.�.�.
:KHQ�ILQLVKHG�W\SLQJ�WKH�&4�PHVVDJH��HQG�ZLWK��&WUO�&!(��7KLV�FDXVHV�D�UHWXUQ�WR�$0725�VWDQGE\PRGH�DIWHU�WKH�PHVVDJH�KDV�EHHQ�VHQW��$QG�WKH�$0725�67$1'%<�PHVVDJH�ZLOO�EH�GLVSOD\HG�WR�WKHWHUPLQDO��DQG�PRQLWRULQJ�IRU�OLQN�UHTXHVWV�RU�PRGH�%�WUDQVPLVVLRQV�IURP�RWKHU�VWDWLRQV�ZLOO�UHVXPH�
:KHQ�D�VWDWLRQ�OLQNV�WR�WKH�.$0 ;/��LW�EHFRPHV�WKH�,QIRUPDWLRQ�5HFHLYLQJ�6WDWLRQ��,56���DQG�WKHVWDWLRQ�WKDW�FDOOHG�LV�WKH�,QIRUPDWLRQ�6HQGLQJ�6WDWLRQ��,66���:KHQ�WKH�RWKHU�VWDWLRQ�WUDQVPLWV�GDWD��LWZLOO�EH�UHFHLYHG�DQG�GLVSOD\HG�WR�WKH�WHUPLQDO�
$W�VRPH�SRLQW�LQ�WKH�FRQYHUVDWLRQ��WKH�RWKHU�VWDWLRQ�ZLOO�VHQG�D�FKDQJHRYHU�UHTXHVW�WR�WKHQ�EHFRPH�WKH,56��RU�UHFHLYLQJ�VWDWLRQ��1RUPDOO\�WKH�RWKHU�VWDWLRQ�ZLOO�PDNH�VRPH�NLQG�RI�VWDWHPHQW�LQ�WKH�PHVVDJHWR�LQGLFDWH�WKDW�KH�LV�JRLQJ�WR�OHW�\RX�VHQG�GDWD��1RZ��DV�WKH�,66�VWDWLRQ��\RX�FDQ�VHQG�GDWD�WR�KLP��)RULQVWDQFH��KH�PLJKW�VD\��³62�+2:�&23<"´�WKHQ�W\SHV�D��"��FKDQJH�RYHU���ZKLFK�LV�WUDQVPLWWHG�WR\RX�
:KHQ�WKH�.$0 ;/ UHFHLYHV�DQG�GLVSOD\V�WKH���"��LW�EHFRPHV�WKH�,66��DQG�FDQ�QRZ�VHQG�GDWD�WR�WKHRWKHU�VWDWLRQ��:KHQ�\RX�ZDQW�WKH�RWKHU�VWDWLRQ�WR�DJDLQ�VHQG�GDWD�WR�\RX��W\SH�WKH��"�RQ�\RXUNH\ERDUG��7KH��"��FKDQJH�RYHU��LV�VHQW�WR�WKH�RWKHU�VWDWLRQ��ZKLFK�QRZ�EHFRPHV�WKH�,66�VWDWLRQ�$W�WKH�HQG�RI�WKH�FRQWDFW��462���RQH�RI�WKH�WZR�VWDWLRQV�PXVW�³EUHDN�WKH�OLQN�´
7KLV�LV�HTXLYDOHQW�WR�KDQJLQJ�XS�D�SKRQH�DW�WKH�HQG�RI�D�FRQYHUVDWLRQ��7R�EUHDN�WKH�OLQN�IURP�WKH�.$0;/��W\SH�WKH�GLUHFWLYH��&WUO�&!'��7KH�$0725�VKXWGRZQ�VHTXHQFH�ZLOO�WKHQ�EH�VHQW�WR�WKH�RWKHUVWDWLRQ��ERWK�VWDWLRQV�ZLOO�VWRS�WUDQVPLWWLQJ��DQG�D�&:,'�ZLOO�EH�WUDQVPLWWHG�LI�WKH�FRPPDQG�$54,'LV�VHW�WR�D�QXPEHU�JUHDWHU�WKDQ����]HUR��
&RPPRQ�SUDFWLFH�DPRQJ�RSHUDWRUV�LV�WKDW�WKH�,66�VWDWLRQ�VHQGV�D�VKRUW�PHVVDJH�LQGLFDWLQJ�WKDW�KH�LVJRLQJ�WR�EUHDN�WKH�OLQN��8VXDOO\�WKLV�FRQVLVWV�RI�VRPHWKLQJ�OLNH�³/LQN�'RZQ²6.�´
$QVZHULQJ�D�&4:KLOH�LQ�WKH�$0725�6WDQGE\�PRGH��\RX�PD\�VHH�DQRWKHU�VWDWLRQ�FDOOLQJ�&4�DQG�ZDQW�WR�FDOO�WKDWVWDWLRQ��<RX�PXVW�NQRZ�WKH�VWDWLRQ¶V�6(/&$/��DQG�WKLV�LQIRUPDWLRQ�LV�QRUPDOO\�VHQW�LQ�WKH�&4PHVVDJH��,Q�WKH�H[DPSOH�DERYH��WKH�VWDWLRQ¶V�6(/&$/�LV�11.1��,I�\RX�ZDQW�WR�FDOO�WKLV�VWDWLRQ��\RXPXVW�ILUVW�OHDYH�WKH�$0725�6WDQGE\�PRGH�DQG�JHW�WKH�FRPPDQG�SURPSW��FPG���IURP�\RXU�.$0 ;/�7R�GR�VR��W\SH��&WUO�&!;�
)URP�WKH�FRPPDQG�SURPSW��W\SH�$0725�11.1�DQG�SUHVV�UHWXUQ��<RXU�.$0 ;/ EHJLQV�VHQGLQJ�WKHOLQN�UHTXHVW�WR�WKH�RWKHU�VWDWLRQ�DQG��DIWHU�UHFHLYLQJ�WKH�SURSHU�DFNQRZOHGJHPHQWV��WKH�PHVVDJH�³/,1.('�72�11.1´�ZLOO�DSSHDU�RQ�WKH�VFUHHQ��<RX�DUH�QRZ�WKH�,66�DQG�\RX�PD\�EHJLQ�W\SLQJ�\RXUPHVVDJH�WR�EH�WUDQVPLWWHG�
)URP�WKLV�SRLQW�RQ��\RX�ZLOO�VZLWFK�EDFN�DQG�IRUWK�IURP�VHQGLQJ�VWDWLRQ�WR�UHFHLYLQJ�VWDWLRQ�ZLWK�WKHFKDQJHRYHUV�DV�GHVFULEHG�DERYH�LQ�³&DOOLQJ�&4�´�:KHQ�WKH�FRQYHUVDWLRQ�LV�ILQLVKHG��\RX�RU�WKH�VWDWLRQ\RX�DUH�WDONLQJ�WR�PXVW�EUHDN�WKH�OLQN�



��

,I�\RX�ZDQW�WR�EUHDN�WKH�OLQN��W\SH��&WUO�&!'�
:KLOH�UHFHLYLQJ�GDWD�IURP�DQRWKHU�VWDWLRQ�DV�WKH�,56�VWDWLRQ��\RX�FDQ�³VHL]H´�WKH�OLQN�DQG�EHFRPH�WKH,66�VWDWLRQ�E\�HQWHULQJ�WKH�GLUHFWLYH��&WUO�&!7��:KHQ��XVH�WKH�QRUPDO��"�FKDQJHRYHU�VHTXHQFH�WRDJDLQ�EHFRPH�WKH�,56�
0RGH�%��)(&��2SHUDWLRQ7R�RSHUDWH�0RGH�%�$0725��LQ�&RPPDQG�PRGH��FPG����W\SH�)(&�DQG�SUHVV�UHWXUQ��1R�PHVVDJH�ZLOOEH�GLVSOD\HG�ZKHQ�HQWHULQJ�)(&��,Q�WKLV�PRGH�DQ\�)(&�WUDQVPLVVLRQV�IURP�RWKHU�VWDWLRQ�FDQ�EHUHFHLYHG��RU�)(&�FDQ�EH�WUDQVPLWWHG��6LQFH�)(&�LV�D�EURDGFDVW�PRGH��VHYHUDO�VWDWLRQV�DW�WKH�VDPH�WLPHFDQ�FRS\�WUDQVPLVVLRQV�
7R�WUDQVPLW�)(&��HQWHU�WKH���&WUO�&!7�GLUHFWLYH��7KLV�NH\V�\RXU�UDGLR��WKH�EDUJUDSK�RQ�WKH�.$0 ;/JRHV�GDUN��DQG�WKH�UHG�WUDQVPLW�/('�OLJKWV��7\SH�WKH�PHVVDJH�\RX�ZDQW�WR�VHQG��$W�WKH�FRQFOXVLRQ�RI\RXU�PHVVDJH��W\SH��&WUO�&!(��<RXU�.$0 ;/ ZLOO�WUDQVPLW�\RXU�PHVVDJH�LQ�)(&�PRGH�DQG�UHWXUQ�WRWKH�UHFHLYH�PRGH�ZKHQ�DOO�RI�WKH�GDWD�KDV�EHHQ�WUDQVPLWWHG�
0RGH�%��6(/)(&��2SHUDWLRQ
5HFHLYLQJ�0RGH�%�6(/)(&7R�UHFHLYH�RQO\�DGGUHVVHG�)(&�PHVVDJHV��VHW�WKH�$8726757�FRPPDQG�21��WKHQ�HQWHU�WKH�$07256WDQGE\�PRGH�RU�WKH�)(&�PRGH�DV�GHVFULEHG�DERYH��7KH�.$0 ;/ ZLOO�QRZ�FRS\�RQO\�0RGH�%6(/)(&�WUDQVPLVVLRQV�WKDW�EHJLQ�ZLWK�WKH�VSHFLILHG�6(/&$/�
:KHQ�D�FDOOVLJQ�ZDV�HQWHUHG�GXULQJ�DXWREDXG��VHWXS���D�6(/&$/�EDVHG�RQ�WKDW�FDOOVLJQ�ZDVDXWRPDWLFDOO\�FDOFXODWHG�DQG�VWRUHG��6HH�WKH�0<6(/&$/�FRPPDQG�IRU�GHWDLOV�
7UDQVPLWWLQJ�0RGH�%�6(/)(&7R�WUDQVPLW�D�0RGH�%�6(/)(&�EURDGFDVW��W\SH�)(&�IROORZHG�E\�WKH�6(/&$/�RI�WKH�GHVLUHGUHFHLYLQJ�VWDWLRQ�DQG�SUHVV�UHWXUQ��7KH�.$0 ;/ NH\V�WKH�UDGLR��WKH�EDUJUDSK�JRHV�GDUN��DQG�WKH�UHGWUDQVPLW�/('�OLJKWV��7KH�HQWHUHG�6(/&$/�ZLOO�EH�VHQW�DV�WKH�SUHDPEOH�WR�WKH�WUDQVPLVVLRQ��IROORZHGE\�DQ\�PHVVDJH�HQWHUHG�RQ�WKH�NH\ERDUG��7R�UHWXUQ�WR�UHFHLYH�DIWHU�DOO�RI�WKH�GDWD�KDV�EHHQ�WUDQVPLWWHG�W\SH��&WUO�&!(��7KH�.$0 ;/ ZLOO�XQNH\�WKH�WUDQVPLWWHU�DQG�ZLOO�EH�UHDG\�WR�UHFHLYH�$1<�)(&WUDQVPLVVLRQ�
:KHQ�UHDG\�WR�WUDQVPLW�DJDLQ��W\SH��&WUO�&!7��7KH�.$0 ;/ ZLOO�ILUVW�VHQG�WKH�6(/&$/�HQWHUHGSUHYLRXVO\�DQG�WKH�QH[W�W\SHG�PHVVDJH��7KH�6(/&$/�LV�WUDQVPLWWHG�HDFK�WLPH�D�QHZ�WUDQVPLVVLRQ�LVVWDUWHG��ZKLOH�LQ�6(/)(&�PRGH��7R�H[LW�6(/)(&�PRGH��W\SH��&WUO�&!;�WR�UHWXUQ�WR�WKH�&RPPDQGPRGH�



��

/LVWHQ�$0725�RSHUDWLRQ7R�HQWHU�/LVWHQ�$0725�PRGH��LQ�&RPPDQG�PRGH��FPG����W\SH�/$0725�DQG�SUHVV�UHWXUQ��7KLVSODFHV�WKH�.$0 ;/ LQ�D�PRQLWRU�RQO\�PRGH��HQDEOLQJ�GLVSOD\�RI�0RGH�$��0RGH�%��6(/)(&��RU1$97(;�$07(;�WUDQVPLVVLRQV�
:KLOH�PRQLWRULQJ�D�0RGH�$�OLQN�EHWZHHQ�WZR�RWKHU�VWDWLRQV��SDUWV�RI�WKRVH�WUDQVPLVVLRQV�PD\�EHPLVVHG�RU�UHSHDWHG��7KLV�RFFXUV�EHFDXVH�WKRVH�OLQNHG�VWDWLRQV�DUH�YHULI\LQJ�WKDW�WKHLU�GDWD�LV�WUDQVIHUUHGFRUUHFWO\�WR�HDFK�RWKHU��7KHUH�LV�QR�ZD\�ZKHQ�MXVW�PRQLWRULQJ�WR�KDYH�WKH�VDPH�YHULILFDWLRQ�
,I��ZKLOH�PRQLWRULQJ�0RGH�$�VLJQDOV��UHFHLYHG�FKDUDFWHUV�VHHP�WR�EH�JDUEOHG��WKH��&WUO�&!5�GLUHFWLYHZLOO�IRUFH�WKH�.$0 ;/ WR�DWWHPSW�WR�UH�V\QFKURQL]H�WR�WKH�VLJQDO�
127(� 7KH�/$0725�PRGH�LV�UHFHLYH�RQO\��DQG�WUDQVPLW�FDQ�QRW�EH�HQDEOHG�
1RWHV�RQ�$0725�RSHUDWLRQ$Q�DXWRPDWLF�&:,'�FRQWDLQLQJ�WKH�WH[W�DV�VSHFLILHG�E\�WKH�&:,'7(;7�FRPPDQG��FDQ�EH�VHQW�GXULQJD�0RGH�$�OLQN��LI�GHVLUHG��6HW�$54,'�WR�WKH�GHVLUHG�QXPEHU�RI�PLQXWHV�EHWZHHQ�&:�,'V�7KH�&:�,'�VSHHG�LV�VHW�E\�WKH�&:63(('�FRPPDQG�
$0725�LV�FRPSDWLEOH�ZLWK�WKH�6,725�PRGH�XVHG�E\�VRPH�FRPPHUFLDO�VWDWLRQV�
$0725�GLUHFWLYHV:KLOH�LQ�$0725�PRGH��VHYHUDO�FRPPDQG�GLUHFWLYHV�DUH�DFWLYH��DQG�FDXVH�WKHVH�DFWLRQV�DV�LQGLFDWHG�
�&WUO�&!$�$ERUW�OLQN
�&WUO�&!'�%UHDN�OLQN�DQG�UHPDLQ�LQ�$0725�6WDQGE\
�&WUO�&!(�5HWXUQ�WR�UHFHLYH�PRGH�ZKHQ�WUDQVPLW�EXIIHU�LV�HPSW\
�&WUO�&!,�,QYHUW�UHFHLYHG�0$5.�63$&(�VLJQDOV�DQG�LQYHUW�WUDQVPLWWHG�0$5.�63$&(�LI�XVLQJ$)6.��66%�
�&WUO�&!5�5HWXUQ�WR�UHFHLYH�PRGH�LPPHGLDWHO\�LQ�)(&�WUDQVPLW���,I�WKH�WUDQVPLW�EXIIHU�LVQ¶W�HPSW\�WKH�UHPDLQLQJ�GDWD�ZLOO�UHPDLQ�LQ�WKH�EXIIHU���5H�V\QF�LI�PRQLWRULQJ��,I�OLQNHG��LQVHUWV��"��FKDQJHRYHU�LPPHGLDWHO\���,I�WKH�WUDQVPLW�EXIIHU�LVQ¶W�HPSW\��WKH�UHPDLQLQJ�GDWD�ZLOO�UHPDLQ�LQ�WKH�EXIIHU��
�&WUO�&!7�(QWHU�WUDQVPLW�PRGH²VHL]H�,66�VWDWXV
�&WUO�&!�&WUO�7!�7RJJOH�75$&(�PRGH�21�2))
�&WUO�:!�6HQG�:KR�$UH�<RX�LQTXLU\
�&WUO�&!;�([LW�$0725��GLVFDUG�DQ\�GDWD�LQ�WKH�WUDQVPLW�EXIIHU��DQG�UHWXUQ�WR�&RPPDQG�PRGH�



��

1$97(;
1$97(;�$07(;�7KHRU\
1DYWH[�WUDQVPLVVLRQV�DUH��LQ�UHDOLW\��0RGH�%�$0725��)(&���:KDW�PDNHV�1DYWH[�XQLTXH��KRZHYHU�LV�WKH�DFWXDO�PHVVDJH�IRUPDW��1DYWH[�VWDWLRQV�DOZD\V�WUDQVPLW�RQ�����N+]�/6%��DQG�DUH�JHQHUDOO\ORFDWHG�RQ�WKH�FRDVWOLQHV��7KH�$PHULFDQ�5DGLR�5HOD\�/HDJXH��$55/��LV�QRZ�XVLQJ�WKH�VDPH�IRUPDWRQ�D�GDLO\�EDVLV�WR�WUDQVPLW�EXOOHWLQV��7KHVH�EXOOHWLQV�DUH�WUDQVPLWWHG�GXULQJ�VFKHGXOHG�WHOHSULQWHUEXOOHWLQV�
$W�WKH�EHJLQQLQJ�RI�D�1$97(;��RU�$07(;��WUDQVPLVVLRQ��WKH�VHQGLQJ�VWDWLRQ�ZLOO�VHQG�D�SUHDPEOH�LGHQWLI\LQJ�WKH�VWDWLRQ�WKDW�LV�WUDQVPLWWLQJ��WKH�W\SH�RI�PHVVDJH��DQG�WKH�PHVVDJH�VHTXHQFH�QXPEHU�7KH�SUHDPEOH�ORRNV�OLNH�WKLV�
=&=&�$*��
7KH�=&=&�LV�DOZD\V�SUHVHQW�DQG�LQGLFDWHV�WKH�EHJLQQLQJ�RI�D�1DYWH[�PHVVDJH��7KH�UHFHLYLQJ�XQLW�VHHVWKLV�DV�WKH�LQGLFDWLRQ�WKDW�WKH�LGHQWLILHU�LV�FRPLQJ�QH[W��7KH�FRPSRQHQWV�RI�WKH�LGHQWLILHU��DV�GHILQHG�LQWKH�1$97(;�GRFXPHQWDWLRQ��DUH�
%��%��%��%�
%��LV�XVHG�WR�LGHQWLI\�WKH�VWDWLRQ�WKDW�LV�WUDQVPLWWLQJ��DQG�FRQVLVWV�RI�WKH�OHWWHUV�$�WKURXJK�=��%�LQGLFDWHV�WKH�PHVVDJHV�FODVV��$�WKURXJK�=���1RWH�WKDW�FODVV�$��%�DQG�'�PHVVDJHV�PXVW�DOZD\V�EHSULQWHG�RQFH��%��DQG�%��DUH�WKH�VHTXHQFH�QXPEHUV�IRU�WKH�PHVVDJH��DQG�ZLOO�KDYH�YDOXHV�IURP���WKURXJK�����0HVVDJHV�ZLWK�VHTXHQFH�QXPEHU����DUH�DOZD\V�SULQWHG��:KHQ�WKH�PHVVDJH�QXPEHUV�UHDFK����WKH\�ZUDS�WR����DV�WKH�QH[W�QXPEHU�
7KH�IROORZLQJ�VWDWLRQV�PD\�EH�RQ�WKH�DLU�DQG�WUDQVPLWWLQJ�1$97(;�
+DOLID[��1RYD�6FRWLD*XDP%RVWRQ��0$+RQROXOX��+,1HZ�2UOHDQV��/$.RGLDN��$.0LDPL��)/$VWRULD��256DQ�-XDQ��3XHUWR�5LFR/RQJ�%HDFK��&$&KHVDSHDNH��9$6DQ�)UDQFLVFR��&$
)RU�1$97(;�PHVVDJHV��WKH�FXUUHQWO\�DVVLJQHG�PHVVDJH�FODVVHV�DUH�DV�IROORZV�
$�1DYLJDWLRQDO�ZDUQLQJV%�0HWHRURORJLFDO�ZDUQLQJV��VWRUP�ZDUQLQJV�&�,FH�UHSRUWV'�6HDUFK�DQG�5HVFXH�,QIRUPDWLRQ(�0HWHRURORJLFDO�IRUHFDVWV



��

)�3LORW�PHVVDJHV*�'HFFD�PHVVDJH+�/25$1�&�PHVVDJH,�2PHJD�PHVVDJH-�'LIIHUHQWLDO�2PHJD�PHVVDJH=�458���QR�PHVVDJH�RQ�KDQG.�<�5HVHUYHG
127(� .�KDV�EHHQ�SURSRVHG�IRU�³RWKHU�HOHFWURQLF�QDYLJDWLRQDO�DLG�V\VWHP�PHVVDJH�´
2QFH�D�PHVVDJH�KDV�EHHQ�UHFHLYHG�IURP�D�SDUWLFXODU�VWDWLRQ�ZLWK�OHVV�WKDQ�D�VSHFLILHG�DPRXQW�RI�HUURUV�LW�ZLOO�QRW�EH�SULQWHG�DJDLQ��DV�WKH�UHFHLYLQJ�V\VWHP�NHHSV�WUDFN�RI�WKH�PHVVDJH�QXPEHUV�LW�KDVUHFHLYHG��,I�LW�WKHQ�VHHV�WKH�VDPH�PHVVDJH�FODVV�DQG�QXPEHU�IURP�WKH�VDPH�WUDQVPLWWLQJ�VWDWLRQ��LW�ZLOOQRW�RXWSXW�WKH�PHVVDJH�WR�WKH�WHUPLQDO�
)RU�$55/�$07(;�EXOOHWLQV��WKH�GHILQHG�%��FRGHV�DUH�DV�IROORZV�
$ $55/�LVVXHG�EXOOHWLQV& &55/�LVVXHG�EXOOHWLQV��&DQDGLDQ�, ,$58�LVVXHG�EXOOHWLQV- -$5/�LVVXHG�EXOOHWLQV6 $06$7�LVVXHG�EXOOHWLQV; 0LVFHOODQHRXV
7KH�FXUUHQWO\�DVVLJQHG�PHVVDJH�FODVVHV�DUH�DV�IROORZV�
$ (PHUJHQF\�EXOOHWLQV% 3ULRULW\�EXOOHWLQV' 5HVHUYHG( ';�EXOOHWLQV* *HQHUDO�EXOOHWLQV. .HSODULDQ�EXOOHWLQV3 3URSDJDWLRQ�IRUHFDVWV6 6DWHOOLWH�EXOOHWLQV; 0LVFHOODQHRXV�EXOOHWLQV



��

1$97(;�$07(;�2SHUDWLRQ
$V�LQ�WKH�/$0725�PRGH��1DYWH[�LV�D�UHFHLYH�RQO\�PRGH��WR�UHFHLYH�DQG�GLVSOD\�PHVVDJH�EURDGFDVWV�
7R�HQWHU�WKH�1$97(;�$07(;�PRGH��VLPSO\�W\SH�1$97(;�IURP�WKH�FRPPDQG�SURPSW�DQG�SUHVVUHWXUQ��$W�WKLV�SRLQW��QRWKLQJ�ZLOO�EH�GLVSOD\HG�WR�WKH�WHUPLQDO�XQWLO�D�YDOLG�1$97(;�PHVVDJH�LVUHFHLYHG�
6HYHUDO�FRPPDQGV�DIIHFW�WKH�GLVSOD\�RI�1DYWH[�PHVVDJHV��7KH\�DUH��1$967$��1$906*�1$9(55��DQG�1$9&/5�
1$967$�VHOHFWV�ZKLFK�VWDWLRQV�WR�GLVSOD\�PHVVDJHV�IURP��RQO\�WKRVH�VHOHFWHG��RU�$//��
1$906*�VHOHFWV�ZKLFK�PHVVDJH�FODVVHV�WR�GLVSOD\��RQO\�WKRVH�VHOHFWHG��RU�$//��
1$9(55�VSHFLILHV�WKH�SHUFHQW�RI�HUURUV�DOORZHG�LQ�D�UHFHLYHG�PHVVDJH�EHIRUH�FRQVLGHULQJ�WKHPHVVDJH�DV�QRW�EHLQJ�UHFHLYHG�SURSHUO\��DQG�GLVFDUGLQJ�LW��,I�PHVVDJH�FODVVHV�$��%��RU�'�DUH�OHIW�RXW�RIWKH�OLVW�RI�YDOLG�PHVVDJH�FODVVHV�WR�EH�UHFHLYHG��D�:$51,1*�PHVVDJH�ZLOO�EH�GLVSOD\HG��VLQFH�WKH1$97(;�VSHFLILFDWLRQ�UHTXLUHV�WKDW�WKHVH�FODVVHV�PXVW�EH�SULQWHG�DW�OHDVW�RQFH�
1$9&/5�ZLOO�FOHDU�WKH�EXIIHU�ZKLFK�VWRUHV�PHVVDJH�VHTXHQFH�QXPEHUV�WKDW�KDYH�EHHQ�UHFHLYHG�DOORZLQJ�DOO�PHVVDJHV�WR�EH�UHFHLYHG�DJDLQ��,I�WKH�1DYWH[�PRGH�LV�XVHG�LQIUHTXHQWO\��LW�LV�DGYLVDEOH�WRFOHDU�WKH�QXPEHUV��VLQFH�WKH�WUDQVPLWWLQJ�VWDWLRQ�PD\�KDYH�DOUHDG\�ZUDSSHG�VHTXHQFH�QXPEHUV�EDFNDURXQG�WR�WKRVH�WKDW�KDYH�EHHQ�UHFHLYHG�EHIRUH�
7R�H[LW�WKH�1$97(;�PRGH�DQG�UHWXUQ�WR�WKH�FRPPDQG�SURPSW��W\SH��&WUO�&!;���'R�QRW�KROG�WKH&RQWURO�NH\�ZKHQ�\RX�W\SH�WKH�;��
1$97(;�GLUHFWLYHV:KLOH�LQ�1$97(;�PRGH��D�IHZ�FRPPDQG�GLUHFWLYHV�DUH�DFWLYH��DQG�FDXVH�WKHVH�DFWLRQV�DV�LQGLFDWHG�
�&WUO�&!,�,QYHUW�UHFHLYHG�0$5.�63$&(�VLJQDOV�
�&WUO�&!;�([LW�1$97(;�DQG�UHWXUQ�WR�&RPPDQG�PRGH�



��

3$&725��37/��37)(&�
3DFWRU�2SHUDWLRQ3DFWRU�RSHUDWLRQ�LV�SRVVLEOH�LQ�WZR�PRGHV��7KH�ILUVW�PRGH��QRUPDOO\�UHIHUUHG�WR�DV�$54�PRGH��LV�D³FRQQHFWHG´�RU�OLQNHG�PRGH�ZKHUH�WZR�VWDWLRQV�DUH�LQ�FRQYHUVDWLRQ�ZLWK�HDFK�RWKHU��&RPSOHWH�HUURUFKHFNLQJ�RFFXUV�LQ�WKLV�PRGH�DQG�WKH�UHFHLYLQJ�VWDWLRQ�ZLOO�UHTXHVW�UHWUDQVPLVVLRQ�RI�DQ\�GDWD�IUDPHVFRQWDLQLQJ�HUURUV��7KH�.$0 ;/ XVHV�PHPRU\�$54�LQ�WKLV�PRGH�WR�LPSURYH�UHFHSWLRQ�
7KH�VHFRQG�PRGH�RI�RSHUDWLRQ�WUDQVPLWV�GDWD�LQ�DQ�XQFRQQHFWHG��RU�XQOLQNHG��VWDWH��DOORZLQJ�VHYHUDOVWDWLRQV�WR�FRS\�WKH�WUDQVPLVVLRQ��7KLV�LV�UHIHUUHG�WR�DV�WKH�)(&�PRGH��DQG�LV�WKH�PRGH�XVHG�IRU�FDOOLQJ&4�RU�IRU�RWKHU�3DFWRU)(&�EURDGFDVW�WUDQVPLVVLRQV�
5HFHLYLQJ�VWDWLRQV�GR�QRW�XVH�PHPRU\�$54�WR�FRS\�)(&�WUDQVPLVVLRQV��WKHUHIRUH��D�IUDPH�PXVW�EHFRSLHG�ZLWKRXW�DQ\�HUURUV�LQ�RUGHU�WR�EH�SULQWHG��,W�LV�SRVVLEOH�WKDW�FRPSOHWH�IUDPHV�PD\�EH�PLVVHG�ZKHQ�UHFHLYLQJ�)(&�EURDGFDVWV�
7XQLQJ�3DFWRU�VLJQDOV:KHQ�WXQLQJ�LQ�D�3DFWRU�VLJQDO��DGMXVW�WKH�UHFHLYHUV�RSHUDWLQJ�IUHTXHQF\�VR�WKDW�WKH�WXQLQJ�EDUJUDSK�RQWKH�.$0�;/ OLJKWV�EULJKWHVW�DW�ERWK�HQGV�
0RQLWRULQJ�3DFWRU�)(&(QWHULQJ�WKH�FRPPDQG�3$&725�HQWHUV�WKH�3DFWRU�6WDQGE\�PRGH��DQG�GLVSOD\V�WKH�PHVVDJH
�3$&725�67$1'%<!
127(� 6LQFH�WKH�021,725�FRPPDQG�LV�21�E\�GHIDXOW��3DFWRU�)(&�RU�$54�WUDQVPLVVLRQV�IURPRWKHU�VWDWLRQV�FDQ�EH�PRQLWRUHG�DQG�GLVSOD\HG�
&DOOLQJ�&4�RU�7UDQVPLWWLQJ�)(&7R�FDOO�&4��VWDUW�IURP�WKH�3DFWRU�6WDQGE\�PRGH��DV�LQ�WKH�GLUHFWLRQV�DERYH��7R�EHJLQ�WUDQVPLWWLQJ�W\SH��&WUO�&!7��7KH�WUDQVPLWWHU�ZLOO�WXUQ�RQ��DQG�W\SHG�FKDUDFWHUV�DUH�WUDQVPLWWHG�LQ�3DFWRU�)(&PRGH��7\SH�D�&4�PHVVDJH��WKHQ�W\SH��&WUO�&!(��:KHQ�WKH�PHVVDJH�KDV�EHHQ�WUDQVPLWWHG��WKH�.$0;/ ZLOO�UHWXUQ�WR�WKH�6WDQGE\�PRGH��DQG�ZLOO�EH�UHDG\�WR�UHVSRQG�DXWRPDWLFDOO\�LI�DQRWKHU�VWDWLRQDWWHPSWV�WR�OLQN��$�W\SLFDO�3DFWRU�&4�PLJKW�EH�
&4�&4�&4�GH�1�.1�1�.1�1�.1&4�&4�&4�GH�1�.1�1�.1�1�.1&4�&4�&4�GH�1�.1�1�.1�1�.1.�.�.
/LQNLQJ�WR�DQRWKHU�VWDWLRQ:KHQ�PRQLWRULQJ�3DFWRU�VLJQDOV��VWDWLRQV�PD\�EH�VHHQ�WUDQVPLWWLQJ�&4�PHVVDJHV��7R�LVVXH�D�OLQNUHTXHVW�WR�WKDW�VWDWLRQ��ILUVW�UHWXUQ�WR�&RPPDQG�PRGH�E\�W\SLQJ��&WUO�&!;�



��

1H[W��HQWHU�WKH�3$&725�FRPPDQG�DQG�LQFOXGH�WKH�FDOOVLJQ�RI�WKH�VWDWLRQ�KHDUG�WUDQVPLWWLQJ�WKH�&4PHVVDJH��7KH�.$0 ;/ ZLOO�VWDUW�WUDQVPLWWLQJ�D�OLQN�UHTXHVW�WR�WKH�RWKHU�VWDWLRQ��,I�WKH�RWKHU�VWDWLRQ�KDVSURSHUO\�DFNQRZOHGJHG�WKH�OLQN�UHTXHVW��PHVVDJH�³�/,1.('�72�[[[[[[´�ZLOO�EH�GLVSOD\HG��6LQFH\RX�LQLWLDWHG�WKH�OLQN��\RX�DUH�WKH�,QIRUPDWLRQ�6HQGLQJ�6WDWLRQ��,66��DQG�PD\�EHJLQ�HQWHULQJ�DPHVVDJH��:KHQ�ILQLVKHG��DQG�UHDG\�WR�UHFHLYH�IURP�WKH�RWKHU�VWDWLRQ��W\SH��&WUO�&!(��$�FKDQJH�RYHUUHTXHVW�ZLOO�EH�VHQW�WR�WKH�RWKHU�VWDWLRQ��DOORZLQJ�WKHP�WR�EHFRPH�WKH�,66�VWDWLRQ��VR�WKDW�PHVVDJHVWKH\�VHQG�FDQ�EH�UHFHLYHG�DQG�GLVSOD\HG�
:KHQ�WKH�FRQYHUVDWLRQ�ZLWK�WKH�RWKHU�KDV�EHHQ�FRPSOHWHG��RQH�RI�WKH�WZR�VWDWLRQV�PXVW�³EUHDN�WKHOLQN�´�RU�GLVFRQQHFW��7R�GLVFRQQHFW��W\SH��&WUO�&!'��,W�FDQ�EH�HQWHUHG�ZKHQ�\RX�DUH�HLWKHU�WKH�,56�RUWKH�,66��,I�\RX�DUH�WKH�,56�DW�WKH�WLPH�WKH�GLVFRQQHFW�FRPPDQG�LV�HQWHUHG��D�FKDQJHRYHU�UHTXHVW�ZLOOEH�VHQW�ILUVW��DQG�WKHQ�SHUIRUP�WKH�GLVFRQQHFW�VHTXHQFH�
127(�:KHQ�DWWHPSWLQJ�WR�OLQN�ZLWK�D�VWDWLRQ�ZKLFK�LV�D�ORQJ�GLVWDQFH�DZD\��WKH�3DFWRU�ORQJ�SDWKOLQN�RSWLRQ�PD\�QHHG�WR�EH�XVHG��,W�LV�XVXDOO\�RQO\�EH�UHTXLUHG�ZKHQ�WKH�RWKHU�VWDWLRQ�LV�PRUH�WKDQDERXW������PLOHV�DZD\��7R�LVVXH�D�ORQJ�SDWK�3DFWRU�OLQN��SUHFHGH�WKH�FDOOVLJQ�RI�WKH�VWDWLRQ�ZLWK�DQH[FODPDWLRQ�SRLQW������H�J��3$&725��.%�1<.�
37/,67(1�0RGH(QWHU�WKH�3/,67(1�FRPPDQG�WR�HQWHU�3$&725�PRQLWRU�RQO\�PRGH��,W�DOORZV�UHFHSWLRQ�RI�3$&725)(&�RU�$54�3DFWRU�VLJQDOV��EXW�ZLOO�QRW�DOORZ�WUDQVPLWWLQJ�DQG�QR�UHVSRQVH�ZLOO�EH�VHQW�WR�DQ\�3DFWRUOLQN�UHTXHVWV�
7R�H[LW�DQG�UHWXUQ�WR�FRPPDQG�PRGH��W\SH��&WUO�&!;�
3DFWRU�'LUHFWLYHV
:KLOH�LQ�3DFWRU�PRGH��VHYHUDO�FRPPDQG�GLUHFWLYHV�DUH�DFWLYH��DQG�FDXVH�WKHVH�DFWLRQV�DV�LQGLFDWHG�
�&WUO�&!$��$ERUW�D�OLQN�RU�DERUW�DQ�DWWHPSW�WR�OLQN�DIWHU�WKH�ILUVW�LQYDOLG�UHVSRQVH�FRGH�
�&WUO�&!'��'LVFRQQHFW
�&WUO�&!(��&KDQJHRYHU�IURP�,66�WR�,56��$54�PRGH��ZKHQ�WUDQVPLW�EXIIHU�LV�HPSW\��5HWXUQ�WRUHFHLYH�ZKHQ�WUDQVPLW�EXIIHU�LV�HPSW\��)(&�0RGH��
�&WUO�&!5��&KDQJHRYHU�IURP�,66�WR�,56��$54�PRGH���&KDQJHRYHU�LV�LPPHGLDWH��LI�GDWD�KDV�QRW�DOOEHHQ�WUDQVPLWWHG��LW�VWD\V�LQ�WKH�WUDQVPLW�EXIIHU�
�&WUO�&!7��6HL]H�WKH�OLQN�LI�,56��$54�PRGH��(QWHU�WUDQVPLW�PRGH��)(&�PRGH�
�&WUO�&!;��'LVFRQQHFW�WKH�OLQN��LI�OLQNHG���GLVFDUG�DQ\�GDWD�LQ�WKH�WUDQVPLW�EXIIHU�DQG�UHWXUQ�WRFRPPDQG�PRGH�
�&WUO�&!���6HW�DXWRPDWLF�EDXG�UDWH
�&WUO�&!���6ZLWFK�WR�����EDXG
�&WUO�&!���6ZLWFK�WR�����EDXG



��

�&WUO�&!�&WUO�7!�7RJJOH�75$&(�PRGH�21�2))



��

*�725��DQG�*021�
*�725�RSHUDWHV�DV�D�V\QFKURQRXV�$54�PRGH��OLNH�$0725�DQG�3DFWRU��ZLWK�DQ�$54�F\FOH�RI�����VDQG�EDXG�UDWHV�RI�����������RU�����EDXG��$OO�GDWD�IUDPHV�DUH������V�LQ�GXUDWLRQ�DQG�FRQWDLQ�RQH�FRQWUROE\WH�DQG�WZR�FKHFNVXP�E\WHV��&5&���'DWD�IUDPHV�FRQWDLQ����GDWD�E\WHV�DW����EDXG�����GDWD�E\WHV�DW����EDXG��DQG����GDWD�E\WHV�DW�����EDXG��$FNQRZOHGJHPHQWV�DUH�������V�LQ�GXUDWLRQ��7KH�HIIHFWLYHSHUIRUPDQFH�RI�WZR�VWDWLRQV�OLQNHG�LQ�*�725�UHOLHV�RQ�WKH�FRPELQHG�XVH�RI�IRUZDUG�HUURU�FRUUHFWLRQ�GDWD�LQWHUOHDYLQJ��DQG�LWV�$54�F\FOH�ZLWK�&5&�FKHFNLQJ�
*�725�DFWLYLW\�FDQ�EH�IRXQG�RQ�DOO�WKH�+)�EDQGV�RQ�IUHTXHQFLHV�ZKHUH�$0725�DQG�3DFWRU�PRGHVDUH�XVHG��)RU�H[DPSOH��RQ����PHWHUV��DFWLYLW\�FDQ�JHQHUDOO\�EH�IRXQG�DV�OLVWHG�EHORZ�
1RWH�WKDW�*�725��3DFWRU��DQG�$0725�PD\�WHQG�WR�RYHUODS�&:�����������������0+]$0725��*�725��3DFWRU�����������������0+]577<�����������������0+]3DFNHW�����������������0+]
*�725�2SHUDWLRQ
7KH�*�725�SURWRFRO�LV�D�OLQNHG�PRGH�ZKHUH�WZR�VWDWLRQV�FRPPXQLFDWH�ZLWK�HDFK�RWKHU��$OWKRXJK�WKH*�725�PRGH�GRHV�QRW�LQFRUSRUDWH�D�EURDGFDVW�PRGH��*�725�XVHV�$0725�)(&�IRU�LWV�EURDGFDVWV�IURP�*�725�6WDQGE\���VXFK�DV�ZKHQ�FDOOLQJ�&4��,I�WKH�021,725�FRPPDQG�LV�21�ZKHQ�HQWHULQJWKH�*�725�PRGH��$0725�)(&�WUDQVPLVVLRQV�FDQ�EH�PRQLWRUHG�
7KH�*�725�PRGH�XVHV�WKH�0$5.�DQG�63$&(�WRQHV��7KH�GHIDXOW�YDOXHV�IRU�WKHP�DUH�0$5.�����DQG�63$&(�������7KH\�FDQ�EH�FKDQJHG�WR�PDNH�EHWWHU�XVH�RI�ILOWHULQJ�DQG�RU�,)�VKLIW�WXQLQJ�LQ�WKHUDGLR�
(QWHULQJ�WKH�FRPPDQG�*725�HQWHUV�WKH�*725�6WDQGE\�PRGH��DQG�GLVSOD\V�WKH�PHVVDJH
�*725�67$1'%<!
DQG�ZLOO�EH�UHDG\�WR�UHVSRQG�WR�OLQN�UHTXHVWV�DGGUHVVHG�WR�WKH�0<*7&$//�FDOOVLJQ�
,I�\RX�QRZ�WXQH�\RXU�.$0 ;/ WR�D�VWDWLRQ�WUDQVPLWWLQJ�$0725�)(&��\RX¶OO�EH�DEOH�WR�FRS\�WKDWWUDQVPLVVLRQ��<RX¶OO�DOVR�EH�UHDG\�WR�UHFHLYH�D�OLQN�UHTXHVW�LQ�*�725�PRGH�IURP�DQRWKHU�VWDWLRQ�
7R�FDOO�&4��W\SH��&WUO�&!7��7KH�.$0 ;/ ZLOO�HQWHU�WKH�$0725�)(&�WUDQVPLW�PRGH��ZLOO�NH\�WKHUDGLR��DQG�VWDUW�WUDQVPLWWLQJ��(QWHU�D�&4�PHVVDJH�LQFOXGLQJ�\RXU�FDOOVLJQ��DV�VHW�E\�0<*7&$//��RQWKH�NH\ERDUG��,W�LV�LPSRUWDQW�WR�LQGLFDWH�LQ�WKH�PHVVDJH�WKDW�\RX�DUH�DVNLQJ�IRU�D�*�725�FRQWDFW��)RULQVWDQFH��\RX�PLJKW�VHQG�
&4�&4�&4�'(�.%�1<.�.%�1<.²�*725&4�&4�&4�'(�.%�1<.�.%�1<.²�*725
36(�$54�,1�*725�02'(.�.�.
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$IWHU�FRPSOHWLQJ�WKH�&4�PHVVDJH��W\SH��&WUO�&!(��7KLV�ZLOO�UHWXUQ�WKH�.$0 ;/ WR�*�725�6WDQGE\PRGH�DIWHU�DOO�RI�WKH�PHVVDJH�KDV�EHHQ�WUDQVPLWWHG�
7KH�$54%%6�FRPPDQG�PXVW�EH�VHW�WR�2))��WR�EH�DEOH�WR�PDQXDOO\�LQLWLDWH�WUDQVPLWWLQJ�LQ�*725PRGH��,I�$54%%6�LV�21��WKH�3%%6�KDV�FRQWURO�RI�WUDQVPLWWLQJ��DQG�OLQNLQJ�VWDWLRQV�ZLOO�EHDXWRPDWLFDOO\�FRQQHFWHG�WR�WKH�3%%6�
7XQLQJ�*�725*�725�VLJQDOV�DUH�VLPLODU�WR�$0725�RU�3DFWRU�VLJQDOV�LQ�WKDW�0$5.�DQG�63$&(�WRQHV�DUH�XVHG�7KH�%$5*5$3+�LQGLFDWRU�ZLOO�EH�OLW�DW�ERWK�HQGV�ZKHQ�WKH�UHFHLYHU�LV�SURSHUO\�WXQHG��:KHQ�OLQNHGWR�DQRWKHU�*�725�VWDWLRQ��WKH�&21�/('�ZLOO�EH�OLJKWHG��7KH�VSHHG�/('�LV�XVHG�LQ�*�725�WR�LQGLFDWH*�725�VSHHG��JUHHQ�IRU�����EDXG��\HOORZ�IRU�����EDXG��DQG�UHG�IRU�����EDXG��
0RQLWRULQJ�*�725,Q�WKH�*�725�6WDQGE\�PRGH��*�725�&4�FDOOV�RU�RWKHU�*�725�)(&�EURDGFDVWV��ZKLFK�XVH�WKH$0725�)(&�PRGH��FDQ�EH�PRQLWRUHG��,Q�RUGHU�WR�PRQLWRU�WZR�VWDWLRQV�WKDW�DUH�OLQNHG�WR�HDFK�RWKHULQ�*�725�PRGH��XVH�WKH�*021�FRPPDQG�
/LQNLQJ�WR�DQRWKHU�VWDWLRQ�LQ�*�725:KHQ�PRQLWRULQJ�*725�VLJQDOV��VWDWLRQV�PD\�EH�VHHQ�WUDQVPLWWLQJ�&4�PHVVDJHV��7R�LVVXH�D�OLQNUHTXHVW�WR�WKDW�VWDWLRQ��ILUVW�UHWXUQ�WR�&RPPDQG�PRGH�E\�W\SLQJ��&WUO�&!;�
1H[W��HQWHU�WKH�*725�FRPPDQG�DQG�LQFOXGH�WKH�FDOOVLJQ�RI�WKH�VWDWLRQ�KHDUG�WUDQVPLWWLQJ�WKH�&4PHVVDJH��7KH�.$0 ;/ ZLOO�VWDUW�WUDQVPLWWLQJ�D�OLQN�UHTXHVW�WR�WKH�RWKHU�VWDWLRQ��,I�WKH�RWKHU�VWDWLRQ�KDVSURSHUO\�DFNQRZOHGJHG�WKH�OLQN�UHTXHVW��PHVVDJH�³�/,1.('�72�[[[[[[´�ZLOO�EH�GLVSOD\HG��6LQFH\RX�LQLWLDWHG�WKH�OLQN��\RX�DUH�WKH�,QIRUPDWLRQ�6HQGLQJ�6WDWLRQ��,66��DQG�PD\�EHJLQ�HQWHULQJ�DPHVVDJH��:KHQ�ILQLVKHG��DQG�UHDG\�WR�UHFHLYH�IURP�WKH�RWKHU�VWDWLRQ��W\SH��&WUO�&!(��$�FKDQJH�RYHUUHTXHVW�ZLOO�EH�VHQW�WR�WKH�RWKHU�VWDWLRQ��DOORZLQJ�WKHP�WR�EHFRPH�WKH�,66�VWDWLRQ��VR�WKDW�PHVVDJHVWKH\�VHQG�FDQ�EH�UHFHLYHG�DQG�GLVSOD\HG�
:KHQ�WKH�FRQYHUVDWLRQ�ZLWK�WKH�RWKHU�KDV�EHHQ�FRPSOHWHG��RQH�RI�WKH�WZR�VWDWLRQV�PXVW�³EUHDN�WKHOLQN�´�RU�GLVFRQQHFW��7R�GLVFRQQHFW��W\SH��&WUO�&!'��,W�FDQ�EH�HQWHUHG�ZKHQ�\RX�DUH�HLWKHU�WKH�,56�RUWKH�,66��,I�\RX�DUH�WKH�,56�DW�WKH�WLPH�WKH�GLVFRQQHFW�FRPPDQG�LV�HQWHUHG��D�FKDQJH�RYHU�UHTXHVW�ZLOOEH�VHQW�ILUVW��DQG�WKHQ�SHUIRUP�WKH�GLVFRQQHFW�VHTXHQFH�
6SHHG�FKDQJHV7KH�GDWD�UDWH�LV�DXWRPDWLFDOO\�VHOHFWHG�LQ�*�725��EDVHG�RQ�WKH�TXDOLW\�RI�WKH�OLQN�EHWZHHQ�WKH�WZRVWDWLRQV��$�OLQN�ZLOO�DOZD\V�EHJLQ�DW�����EDXG��,I�WKH�UHFHLYLQJ�VWDWLRQ�WKHQ�GHWHFWV�D�QXPEHU�RIFRUUHFWO\�UHFHLYHG�IUDPHV��DV�VHW�E\�*783��LW�ZLOO�UHTXHVW�D�VSHHG�FKDQJH�XS�WR�����EDXG��:KHQRSHUDWLQJ�DW�����EDXG�RU�����EDXG��WKH�UHFHLYLQJ�VWDWLRQ�ZLOO�UHTXHVW�D�ORZHU�VSHHG�ZKHQ�LW�UHFHLYHV�DQXPEHU�RI�LQFRUUHFW�IUDPHV�LQ�D�URZ��DV�VHW�E\�*7'2:1�
:KLOH�OLQNHG�WR�DQRWKHU�VWDWLRQ��WKH�UHFHLYLQJ�VWDWLRQ��,56��FRQWUROV�WKH�VSHHG�RI�WKH�OLQN��,I�\RX�DUH�WKH,56��\RX�FDQ�IRUFH�WKH�RWKHU�VWDWLRQ�WR�VHQG�DW�����EDXG�E\�XVLQJ�WKH��&WUO�&!��GLUHFWLYH��7KH�VSHHG



��

FKDQJH�UHTXHVW�ZLOO�EH�VHQW�WR�WKH�RWKHU�VWDWLRQ�LQ�WKH�UHFHLYH�DFNQRZOHGJPHQWV��2QFH�WKH�VSHHGFKDQJH�RFFXUV��WKH�.$0 ;/ ZLOO�QRW�GLUHFW�WKH�RWKHU�VWDWLRQ�WR�VSHHG�XS�DJDLQ�XQWLO�WKH�QH[WFKDQJHRYHU�KDV�RFFXUUHG�RU�WKH�DXWR�VSHHG�GLUHFWLYH��&WUO�&!��KDV�EHHQ�HQWHUHG�
,I�WKH�VSHHG�FKDQJH�IDLOV�WR�RFFXU�IRU�DQ\�UHDVRQ��WKH�VSHHG�ZLOO�UHYHUW�WR�WKH�RQH�XVHG�SULRU�WR�WKH�&WUO�&!��GLUHFWLYH�
,I�\RX�DUH�WKH�,56�DQG�ZLVK�WR�LQFUHDVH�WKH�GDWD�VSHHG��XVH�WKH��&WUO�&!��GLUHFWLYH�WR�VZLWFK�WR����EDXG��RU�WKH��&WUO�&!��GLUHFWLYH�WR�VZLWFK�WR�����EDXG��7KH�VSHHG�FKDQJH�UHTXHVW�ZLOO�EH�VHQW�WR�WKHRWKHU�VWDWLRQ��DQG�LI�WKH�UHTXHVW�LV�VXFFHVVIXO��D�UHTXHVW�GHFUHDVH�WKH�GDWD�VSHHG�ZLOO�QRW�DXWRPDWLFDOO\EH�VHQW�HYHQ�LI�WKH�EDQG�FRQGLWLRQV�FKDQJH��XQOHVV�WKH�DXWR�VSHHG�GLUHFWLYH��&WUO�&!��KDV�EHHQHQWHUHG��,W�LV�UHFRPPHQGHG�WKDW�WKH�DXWR�VSHHG�PRGH�EH�XVHG��VR�WKDW�WKH�OLQN�ZRQ¶W�IDLO�LPPHGLDWHO\GXH�WR�FKDQJHV�LQ�EDQG�FRQGLWLRQV��:KHQ�GDWD�EHWZHHQ�VWDWLRQV�LV�QRW�IORZLQJ�DW�D�KLJKHU�VSHHG��LW�ZLOODXWRPDWLFDOO\�EH�GHFUHDVHG�WR�UHWDLQ�WKH�OLQN�DQG�SDVV�WKH�GDWD�DW�D�ORZHU�VSHHG�
*�725�PDLOER[7KH�.$0 ;/ DOORZV�RWKHU�VWDWLRQV�WR�DFFHVV�LWV�3%%6��PDLOER[��LQ�*725�PRGH��ZKHQ�LWV�$54%%6FRPPDQG�KDV�EHHQ�VHW�WR�21��DQG�LW�LV�LQ�*725�6WDQGE\�PRGH��:KHQ�$54%%6�LV�RQ��WKH�3%%6FRQWUROV�WUDQVPLWWLQJ��DQG�DQ\�UHFHLYHG�OLQN�UHTXHVWV�ZLOO�EH�DQVZHUHG�E\�WKH�3%%6�
)RUPDWWLQJ�'DWD:KHQ�RSHUDWLQJ�*�725��WKH�IROORZLQJ�FRPPDQGV�ZLOO�DSSO\�LQ�IRUPDWWLQJ�WUDQVPLWWHG�GDWD�
&5$''�DGGV�D�&5�DIWHU�HYHU\�&5�VHQW�IURP�WKH�WHUPLQDO�/)$''�DGGV�D�/)�DIWHU�HYHU\�&5�VHQW�IURP�WKH�WHUPLQDO�&5683�VXSSUHVVHV�(9(5<�27+(5�FRQVHFXWLYH�&5�/)683�VXSSUHVVHV�DOO�/)�FKDUDFWHUV�LQ�GDWD�VHQW�WR�WKH�WHUPLQDO�
5HPHPEHU�WKDW�WR�VHQG�VSHFLDO�FKDUDFWHUV�WR�DQRWKHU�VWDWLRQ��WKRVH�WKDW�DUH�GHILQHG�DV�FRQWUROFKDUDFWHUV�LQ�WKH�.$0�;/��WKH\�PXVW�EH�³SDVVHG´�DV�GDWD��E\�SUHFHGLQJ�WKHP�ZLWK��&WUO�9!��LQ�RUGHUWR�WUDQVPLW�WKHP�
+LQWV�IRU�*�725�2SHUDWLRQ:KHQ�FKRRVLQJ�WR�XVH�WKH�)6.�PRGH�RI�D�WUDQVFHLYHU��WKH�)6.�RXWSXW�IURP�WKH�.$0 ;/ PXVW�EHFRQQHFWHG�WR�WKH�)6.�LQSXW�RI�WKH�WUDQVPLWWHU��7KH�DFWXDO�WRQHV�WUDQVPLWWHG�DUH�FRQWUROOHG�E\�UDGLR�LQWKLV�PRGH��DQG�WKH�0$5.�DQG�63$&(�FRPPDQGV�LQ�WKH�.$0 ;/ PXVW�EH�VHW�WR�PDWFK�WKH�WRQHVUHFHLYHG��)RU�LQVWDQFH��WKH�GHIDXOW�0$5.�DQG�63$&(�LQ�WKH�<DHVX�)7������DUH������+]�IRU�0$5.DQG������+]�IRU�63$&(�
&DXWLRQ��:KHQ�OLQNHG�WR�DQRWKHU�VWDWLRQ�DQG�GHVLUH�WR�EUHDN�WKH�OLQN��XVH�WKH��&WUO�&!$�GLUHFWLYH�7KLV�GLUHFWLYH�ZLOO�DWWHPSW�WR�VHQG�WKH�SURSHU�457�VHTXHQFH�WR�WKH�RWKHU�VWDWLRQ��EXW�LI�WKH�.$0 ;/UHFHLYHV�DQ�LQYDOLG�UHVSRQVH�VHTXHQFH��XQUHFRJQL]HG�&6�FRGH���LW�ZLOO�LPPHGLDWHO\�UHWXUQ�WR�*7256WDQGE\�DQG�GLVFDUG�DQ\�SHQGLQJ�GDWD��:KHQ�DWWHPSWLQJ�WR�EUHDN�WKH�OLQN�ZLWK�WKH��&WUO�&!;GLUHFWLYH��WKH�.$0 ;/ ZLOO�DWWHPSW�WKH�457�VHTXHQFH��EXW�ZLOO�RQO\�UHWXUQ�WR�SDFNHW�PRGH�DIWHUUHFHLYLQJ�WKH�SURSHU�DFNQRZOHGJHPHQW��&6�FRGH��RU�DIWHU�*7(556�DWWHPSWV�WR�EUHDN�WKH�OLQN��7KLVFRXOG�WDNH�D�ORQJ�WLPH�



��

:KHQ�DWWHPSWLQJ�WR�OLQN�WR�D�QHDUE\�VWDWLRQ��LW�LV�SRVVLEOH�WKDW�WKH�WUDQVFHLYHUV��\RXUV�DQG�WKH�RWKHUVWDWLRQ¶V��PD\�QRW�VZLWFK�IDVW�HQRXJK�WR�SHUPLW�D�OLQN�WR�RFFXU�
,Q�WKLV�FDVH��ERWK�VWDWLRQV�VKRXOG�VHW�WKHLU�7;'725�FRPPDQG�WR�D�KLJKHU�YDOXH��WU\�������RU�����7KLVKDV�EHHQ�SURYHQ�WR�DOORZ�OLQNV�RQ�YHU\�VKRUW�SDWKV�ZLWK�YHU\�VORZ�VZLWFKLQJ�UDGLRV�
127(� 'R�QRW�FKDQJH�7;'725�ZKLOH�OLQNHG��7KLV�LV�RQO\�SRVVLEOH�ZLWK�+RVW�PRGH�SURJUDPV��EXWFKDQJLQJ�WKHVH�YDOXHV�ZKLOH�OLQNHG�ZLOO�FDXVH�WKH�OLQN�WR�IDLO�
%LQDU\�)LOHV�DQG�*�7257KH�*�725�PRGH�SURYLGHV�FRPSOHWH�GDWD�WUDQVSDUHQF\��DOORZLQJ�ELQDU\�ILOH�WUDQVIHUV�EHWZHHQ�*�725�VWDWLRQV��7KH�DELOLW\�WR�VHQG�DQG�UHFHLYH�ELQDU\�ILOHV�LQ�WKLV�PRGH�ZLOO�GHSHQG�RQ�WKH�WHUPLQDOSURJUDP�XVHG��6LQFH�*�725�SURYLGHV�FRPSOHWH�HUURU�GHWHFWLRQ�DQG�FRUUHFWLRQ��ELQDU\�ILOHV�VKRXOG�EHVHQW�IURP�WKH�WHUPLQDO�SURJUDP�LQ�D�UDZ�GDWD�PRGH²WKDW�LV��QR�HUURU�FRUUHFWLRQ�SURWRFRO��VXFK�DV�;�PRGHP��
+RVW�PRGH�SURJUDPV�VLPSO\�LQFOXGH�WKH�UDZ�ELQDU\�GDWD�LQ�WKH�GDWD�VWUHDP��KRZHYHU��LI�XVLQJ�DVWDQGDUG�WHOHSKRQH�PRGHP�W\SH�RI�FRPPXQLFDWLRQV�SURJUDP��LW�LV�SRVVLEOH�WR�DOORZ�WKH�.$0 ;/ WRVHQG�UDZ�ELQDU\�GDWD��7R�GR�WKLV��RQFH�OLQNHG�WR�DQRWKHU�VWDWLRQ�LQ�*�725��W\SH�WKH��&WUO�&!%GLUHFWLYH��7KLV�SODFHV�WKH�.$0 ;/ LQ�D�GDWD�WUDQVSDUHQW�PRGH��DOORZLQJ�$//�FKDUDFWHUV�WR�EHWUDQVPLWWHG��$6&,,�RU�%,1$5<��IURP�WKH�FRPSXWHU�
&$87,21� :KHQ�WKLV�KDV�EHHQ�GRQH��WKH�.$0�;/ UHFRJQL]HV�QR�VSHFLDO�FKDUDFWHUV��DQG�QRGLUHFWLYHV�DUH�DYDLODEOH��7KXV��W\SLQJ��&WUO�&!(��IRU�LQVWDQFH��ZLOO�127�FDXVH�D�FKDQJHRYHU��LW�ZLOOVLPSO\�WUDQVPLW�WKH��&WUO�&!�DQG�(�DV�FKDUDFWHUV�WR�WKH�RWKHU�VWDWLRQ��7R�H[LW�WKLV�GDWD�WUDQVSDUHQF\PRGH��VHQG�D�PRGHP�EUHDN�VLJQDO��0RVW�WHOHSKRQH�FRPPXQLFDWLRQV�SURJUDPV�VXSSRUW�WKLV�IHDWXUH��3URFRPP�3OXV��IRU�LQVWDQFH��VHQGV�D�PRGHP�EUHDN�ZKHQ�HQWHULQJ��$OW�%!��,I�\RXU�FRPPXQLFDWLRQVSURJUDP�GRHV�QRW�VXSSRUW�WKH�PRGHP�EUHDN��\RX�ZLOO�QRW�EH�DEOH�WR�OHDYH�WKH�GDWD�WUDQVSDUHQF\�PRGH�
7KH�.$0 ;/ ZLOO�DXWRPDWLFDOO\�H[LW�GDWD�WUDQVSDUHQF\�LI�WKH�RWKHU�VWDWLRQ�EUHDNV�WKH�OLQN��RU�DQ\WLPHWKH�OLQNHG�VWDWH�LV�H[LWHG��GXH�WR�HUURUV�RU�WRR�PDQ\�UHWULHV��
6XPPDU\�RI�*725�'LUHFWLYHV:KLOH�LQ�*725�PRGH��VHYHUDO�FRPPDQG�GLUHFWLYHV�DUH�DFWLYH��DQG�FDXVH�WKHVH�DFWLRQV�DV�LQGLFDWHG�
�&WUO�&!$�$ERUW�D�OLQN�RU�DERUW�DQ�DWWHPSW�WR�OLQN�DIWHU�WKH�ILUVW�LQYDOLG�UHVSRQVH�FRGH�
�&WUO�&!%�(QWHU�GDWD�WUDQVSDUHQF\�PRGH��IRU�ELQDU\�ILOH�WUDQVIHU�
�&WUO�&!'�'LVFRQQHFW�IURP�WKH�VWDWLRQ�\RX�DUH�OLQNHG�WR��$�FKDQJHRYHU�ZLOO�EH�SHUIRUPHG�LI�UHTXLUHG�DQG�WKH�.$0 ;/ ZLOO�UHWXUQ�WR�*725�6WDQGE\�PRGH�
�&WUO�&!(��$54�PRGH��&KDQJHRYHU�IURP�,66�WR�,56�ZKHQ�DOO�SHQGLQJ�GDWD�KDV�EHHQ�WUDQVPLWWHG��)(&�PRGH²$0725�)(&��5HWXUQ�WR�UHFHLYH�ZKHQ�WUDQVPLW�EXIIHU�LV�HPSW\��XVHG�ZKHQ�FDOOLQJ�&4��
�&WUO�&!5�:KHQ�OLQNHG��FKDQJHRYHU�IURP�,66�WR�,56�LPPHGLDWHO\��5HWXUQ�WR�UHFHLYH�LPPHGLDWHO\�LQ)(&�PRGH�



��

�&WUO�&!7�6HL]H�WKH�OLQN�LI�,56��$54�PRGH��(QWHU�$0725�)(&�WUDQVPLW�PRGH
�&WUO�&!;�'LVFRQQHFW�WKH�OLQN��LI�OLQNHG���:KHQ�LQ�67$1'%<�PRGH��GLVFDUG�DQ\�GDWD�LQ�WKHWUDQVPLW�EXIIHU�DQG�UHWXUQ�WR�FRPPDQG�PRGH�
�&WUO�&!��6HW�DXWRPDWLF�EDXG�UDWH�VHOHFWLRQ
�&WUO�&!��)RUFH�����EDXG�RSHUDWLRQ��,56�RQO\�
�&WUO�&!��)RUFH�����EDXG�RSHUDWLRQ��,56�RQO\�
�&WUO�&!��)RUFH�����EDXG�RSHUDWLRQ��,56�RQO\�
�&WUO�&!�&WUO�7!�7RJJOH�75$&(�PRGH�21�2))
02'(0�%5($.�([LW�GDWD�WUDQVSDUHQF\�PRGH
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36.��
$W�WKH�FRPPDQG�SURPSW��W\SH�36.����DQG�(17(5�
8SRQ�HQWHULQJ�36.���PRGH��WKH�PRGH�LQGLFDWLRQ�LV�GLVSOD\HG�
��������������!
7KH�.$0 ;/ LV�QRZ�LQ�UHFHLYH�PRGH�FDQ�GHFRGH�D�SURSHUO\�WXQHG�36.���VLJQDO��DQG�ZLOO�GLVSOD\PRQLWRUHG�LQIRUPDWLRQ�RQ�WKH�WHUPLQDO�
7KH�GHIDXOW�PRGXODWLRQ�W\SH�LV�36.��7R�VZLWFK�WR�436.��HQWHU�WKH��&WUO�&!4�GLUHFWLYH��7R�UHWXUQ�WR36.�PRGXODWLRQ��HQWHU��&WUO�&!3�
7XQLQJ�36.���6LJQDOV:KHQ�ILUVW�HQWHULQJ�36.�PRGH��WKH�WXQLQJ�EDUJUDSK�ZLOO�GLVSOD\�DQ�DXGLR�EDQGZLGWK�IURP�����+]�WR�����+]��FHQWHUHG�DW������+]��,Q�WKLV�DXGLR�EDQGZLGWK��VHYHUDO�36.�VLJQDOV�PD\�EH�GHWHFWHG�
,I�D�VLJQDO�LV�LQGLFDWHG�E\�WKH�OLJKWLQJ�RI�/('�QXPEHU���RQ�WKH�WXQLQJ�%$5*5$3+��HQWHU��&WUO�&!�WR�]RRP�LQ�WR�WKDW�VLJQDO��7KH�DXGLR�FHQWHU�IUHTXHQF\�ZLOO�EH�DGMXVWHG�DFFRUGLQJO\��DQG�WKH�QHZ�DXGLREDQGZLGWK�DQG�FHQWHU�IUHTXHQF\�ZLOO�EH�GLVSOD\HG��7KH�EDQGZLGWK�RI�WKH�%$5*5$3+�GLVSOD\�ZLOO�EHQDUURZHG�E\�DERXW�KDOI��DIWHU�HDFK�]RRP�LQ���,I�WKDW�VLJQDO�LV�FHQWHUHG��HQWHU��&WUO�&!��WR�]RRP�LQFORVHU�WR�WKDW�VLJQDO�
5HFHLYHG�36.���VLJQDOV�FDQ�DOVR�EH�WXQHG�LQ�E\�PDQXDOO\�DGMXVWLQJ�WKH�UHFHLYHU��6LQFH�36.���LV�DYHU\�QDUURZ�VLJQDO��D�ILQH�WXQLQJ�UDWH�RQ�WKH�UHFHLYHU��DQG�D�VWHDG\�KDQG��LV�YHU\�KHOSIXO�
$�36.�VTXHOFK�FRQWURO�LV�DFWLYDWHG�E\�WKH��&WUO�&!�DQG�!�RU���NH\V��,QFUHDVH�WKH�VTXHOFK�OHYHO�ZLWK�&WUO�&!!��RU�GHFUHDVH�LW�ZLWK��&WUO�&!���7KH�VHWWLQJ�RI�WKH�648(/&+�FRPPDQG�FRQWUROV�D�GHIDXOWVTXHOFK�VHWWLQJ�
7UDQVPLWWLQJ�36.��7R�WUDQVPLW��W\SH��&WUO�&!7��7KLV�NH\V�WKH�WUDQVPLWWHU��EODQNV�WKH�EDUJUDSK��ZKLOH�WKH�%$5*5$3+FRPPDQG�LV�VHW�WR�5&9���DQG�WKH�WUDQVPLW�/('�LV�OLJKWHG��7\SH�WKH�PHVVDJH�WR�VHQG�DQG��&WUO�&!(WR�UHWXUQ�WR�UHFHLYH�PRGH�ZKHQ�WKH�PHVVDJH�KDV�EHHQ�WUDQVPLWWHG�
([LWLQJ�36.�PRGH7R�OHDYH�WKH�36.���PRGH�DQG�UHWXUQ�WR�&RPPDQG�PRGH��W\SH��&WUO�&!;�36.���'LUHFWLYHV:KLOH�LQ�36.����PRGH��VHYHUDO�FRPPDQG�GLUHFWLYHV�DUH�DFWLYH��DQG�FDXVH�WKHVH�DFWLRQV�DV�LQGLFDWHG�
�&WUO�&!(�5HWXUQ�WR�UHFHLYH�PRGH�ZKHQ�WKH�WUDQVPLW�EXIIHU�LV�HPSW\
�&WUO�&!3�6HOHFWV�36.�PRGXODWLRQ�
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�&WUO�&!4�6HOHFWV�436.�PRGXODWLRQ�
�&WUO�&!5�5HWXUQ�WR�UHFHLYH�PRGH�LPPHGLDWHO\���,I�WKH�WUDQVPLW�EXIIHU�LVQ¶W�HPSW\��UHPDLQLQJ�GDWDZLOO�VWD\�LQ�WKH�EXIIHU���,I�VHQW�ZKLOH�VWLOO�LQ�UHFHLYH�PRGH��ZLOO�FDXVH�D�UH�V\QF�WR�WKH�VLJQDO�FXUUHQWO\LQ�WKH�FHQWHU�RI�WKH�WXQLQJ�%$5*5$3+�
�&WUO�&!7�(QWHU�WUDQVPLW�PRGH
�&WUO�&!����&WUO�&!����&WUO�&!����&WUO�&!����&WUO�&!����&WUO�&!����&WUO�&!����&WUO�&!���&WUO�&!���7XQLQJ�%$5*5$3+�/('�SRVLWLRQV��WR�]RRP�LQ�WR��ZKHQ�WXQLQJ�LQGLYLGXDO�VLJQDOV�
�&WUO�&!��=RRP�,1��ZKHQ�WKH�GHVLUHG�VLJQDO�LV�QHDU�WKH�FHQWHU�RI�WKH�WXQLQJ�EDUJUDSK�
�&WUO�&!;�([LW�DQG�UHWXUQ�WR�&RPPDQG�PRGH��SDFNHW���$Q\�GDWD�OHIW�LQ�WKH�WUDQVPLW�EXIIHU�DW�WKLVWLPH�LV�WKURZQ�DZD\�
�&WUO�&!=���=RRP�287���WR�VKRZ�D�ODUJHU�IUHTXHQF\�EDQGZLGWK�LQ�WKH�WXQLQJ�%$5*5$3+�
�&WUO�&!��'HFUHDVH�VTXHOFK�OHYHO
�&WUO�&!!�,QFUHDVH�VTXHOFK�OHYHO



���

&RPPDQG�5HIHUHQFH
,QWURGXFWLRQ7KLV�FKDSWHU�GRFXPHQWV�DOO�.$0�;/ FRPPDQGV�
7KHUH�DUH�PDQ\�FRPPDQGV�ZKLFK�DIIHFW�RSHUDWLRQ�RI�WKH�.$0�;/��6RPH�FRPPDQGV�DIIHFWSHUIRUPDQFH�XQGHU�VSHFLILF�FRQGLWLRQV��VRPH�FKDQJH�SDUDPHWHUV�DIIHFWLQJ�JHQHUDO�RSHUDWLRQ�DQG�RWKHUVGLUHFW�D�RQH�WLPH�DFWLRQ�
7KH�XVHU�FKDQJHV�SDUDPHWHUV�DQG�LVVXHV�LQVWUXFWLRQV�WR�WKH�.$0�;/ E\�W\SLQJ�FRPPDQGV�FRPSRVHGRI�(QJOLVK�OLNH�ZRUG�DEEUHYLDWLRQV�DQG�YDULDEOHV�ZKLFK�DUH�QXPEHUV�RU�VWULQJV�RI�FKDUDFWHUV�FKRVHQ�E\WKH�XVHU��<RX�ZLOO�SUREDEO\�QHYHU�FKDQJH�VRPH�RI�WKHVH�SDUDPHWHUV�
'HIDXOW�YDOXHV�DUH�VWRUHG�LQ�WKH�SURJUDP��,I�\RX�FKDQJH�DQ\�VHWWLQJ�RU�YDOXH��WKH�QHZ�VHWWLQJ�RU�YDOXHZLOO�EH�VWRUHG�LQ�EDWWHU\�EDFNHG�5$0�DQG�ZLOO�EH�WKH�YDOXH�XVHG�DW�IXWXUH�SRZHU�RQ�
7KH�DYDLODELOLW\�RI�WKH�FRPPDQGV�OLVWHG�KHUH�GHSHQGV�XSRQ�ZKDW�,17)$&(��L�H���,17(5)$&(��PRGHWKH�.$0�;/ LV�FXUUHQWO\�LQ��VHH�WKH�,17)$&(�FRPPDQG�LQ�WKH�FRPPDQG�OLVWLQJ�EHORZ�DQG�FKHFN�WKHLQGH[�IRU�PRUH�LQIRUPDWLRQ�RQ�,17)$&(�PRGHV��
)RUPDW�IRU�/LVWLQJ�&RPPDQGV$OO�.$0�;/ FRPPDQGV�DUH�OLVWHG�DOSKDEHWLFDOO\�EHORZ�$�³�´�EXOOHW�LQ�IURQW�RI�WKH�QDPH�RI�D�FRPPDQG�LQGLFDWHV�WKDW�WKH�FRPPDQG�LV�D�1(:86(5&RPPDQG²�LW�ZLOO�EH�DYDLODEOH�IRU�XVH�ZKHQ�WKH�.$0�;/ LV�VHW�WR�1(:86(5�0RGH�7KH�.$0�;/ VKLSV�ZLWK�1(:86(5�DV�WKH�GHIDXOW�,17)$&(�PRGH��$OVR��WKH�.$0�;/ ZLOO�EH�LQ1(:86(5�PRGH�DIWHU�D�KDUG�UHVHW�)RUPDW�'HILQLQJ�&RPPDQGV7KH�&RPPDQG�'HILQLWLRQ�/LQH
7KH�ILUVW�OLQH�RI�HDFK�FRPPDQG�GHILQLWLRQ�VKRZV�WKH�V\QWD[�IRU�HQWHULQJ�WKH�FRPPDQG��EHJLQQLQJ�ZLWKWKH�QDPH�RI�WKH�FRPPDQG��IROORZHG�E\�D�OLVWLQJ�RI�DQ\�SDUDPHWHUV�WKDW�PD\�EH�XVHG�ZLWK�WKHFRPPDQG�
7KH�IXOO�QDPH�RI�HDFK�FRPPDQG�LV�VKRZQ�LQ�&$36�DQG�D�³VKRUW�IRUP´�RI�WKH�FRPPDQG�LV�VKRZQ�E\WKH�XQGHUOLQHG�FKDUDFWHUV�LQ�WKH�QDPH��7KH�VKRUW�IRUP�RI�WKH�FRPPDQG�LV�WKH�VKRUWHVW�VWULQJ�RIFKDUDFWHUV��VWDUWLQJ�IURP�WKH�EHJLQQLQJ�RI�WKH�IXOO�QDPH��WKDW�ZLOO�DOORZ�WKH�.$0�;/ WR�XQLTXHO\LGHQWLI\�WKH�FRPPDQG�EHLQJ�UHTXHVWHG�
7KH�.$0�;/ VFDQV�DQ�LQWHUQDO�OLVW�RI�FRPPDQGV²ZKLFK�LV�127�LQ�DOSKDEHWLFDO�RUGHU²DQG�VHOHFWVWKH�ILUVW�PDWFK�ZLWK�WKH�VWULQJ�\RX�HQWHU�
7KH�FRPPDQG�QDPH�LV�IROORZHG�E\�D�VSDFH�
$IWHU�WKH�VSDFH��WKHUH�PD\�EH�RQH�RU�PRUH�SDUDPHWHUV�WKDW�QHHG�WR�EH�XVHG��RU�WKDW�PD\�RSWLRQDOO\�EHXVHG��ZLWK�WKH�FRPPDQG�
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x 9DOXHV�WKDW�QHHG�WR�EH�HQWHUHG�DV�WKH\�DUH�VKRZQ��RU�E\�XVLQJ�WKH�VKRUW�IRUP�LQGLFDWHG�E\�WKHXQGHUOLQHG�FKDUDFWHU�V���DUH�VKRZQ�LQ�&$36��DV�LQ�³21�_�2))´��3DUDPHWHU�QDPHV�IRU�ZKLFK�DYDOXH�QHHGV�WR�EH�VXEVWLWXWHG�DUH�VKRZQ�LQ�ORZHU�FDVH�OHWWHUV��DV�LQ�³FDOOVLJQ�´�ZKLFK�PHDQV�DSDUWLFXODU�FDOOVLJQ�QHHGV�WR�EH�HQWHUHG�
x /LVWV�RI�SDUDPHWHU�YDOXHV�DUH�HQFORVHG�LQ�FXUO\�EUDFNHWV�³^�`´�IRU�JURXSLQJ�FODULW\�DQG�OLVWV�RIRSWLRQDO�SDUDPHWHU�YDOXHV�DUH�HQFORVHG�LQ�VTXDUH�EUDFNHWV�³>�@´�
x ,I�PRUH�WKDQ�RQH�FKRLFH�LV�SRVVLEOH�IRU�WKH�YDOXH�RI�D�JLYHQ�SDUDPHWHU��L�H���IODJ���FKRLFHV�DUHVHSDUDWHG�E\�D�YHUWLFDO�EDU��DV�LQ�³�21�_�2))´�RU�³237,21��_�237,21��_�237,21���
,I�D�SDUDPHWHU�FDQ�WDNH�D�UDQJH�RI�YDOXHV��RU�LQ�FDVHV�VXFK�DV�$%$8'��DQ\�RI�D�VHW�RI�QXPHULFDOYDOXHV��WKH�SDUDPHWHU�LV�VKRZQ�DV�D�QDPH�LQ�ORZHU�FDVH��H�J���³Q´��DQG�WKH�SHUPLVVLEOH�UDQJH�RI�YDOXHV�RU�WKH�OLVW�RI�SRVVLEOH�YDOXHV��LV�JLYHQ�LQ�SDUHQWKHVHV�³���´�WR�WKH�ULJKW�VLGH�RI�WKH�FRPPDQG��DIWHU�WKHV\QWD[�KDV�EHHQ�SUHVHQWHG��)RU�H[DPSOH��SRVVLEOH�YDOXHV�RI�WKH�SDUDPHWHU�³Q´�DUH�GHILQHG�DV�³�Q� ��������´�
)RU�PXOWL�SRUW�FRPPDQGV��D�IRUZDUG�VODVK�µ�¶�LV�XVHG�WR�VHSDUDWH�SDUDPHWHUV�HQWHUHG�IRU�SRUW���IURPSDUDPHWHUV�HQWHUHG�IRU�SRUW����)RU�H[DPSOH��SDUDPHWHU�YDOXHV�HQWHUHG�IRU�D�PXOWL�SRUW�FRPPDQG�WKDWOHWV�\RX�FRQWURO�SRUW���DQG�SRUW���DW�WKH�VDPH�WLPH�FRXOG�EH�³21�2))´��VHW�SRUW���WR�21�DQG�VHW�SRUW��WR�2))���7R�FKDQJH�RQH�SRUW�EXW�QRW�WKH�RWKHU��XVH�WKH�VODVK�DIWHU�WKH�SRUW�SDUDPHWHU��H�J���³2))�´�WRVHW�SRUW���WR�2))�ZLWKRXW�FKDQJLQJ�SRUW����RU�EHIRUH�WKH�SRUW�SDUDPHWHU��H�J���³�2))´��WR�VHW�SRUW���WR2))�ZLWKRXW�FKDQJLQJ�SRUW�����7R�FKDQJH�ERWK�SRUWV�WR�WKH�VDPH�SDUDPHWHU�YDOXH��RPLW�WKH�VODVK�DQGHQWHU�WKH�QHZ�YDOXH�MXVW�RQFH��H�J���³2))´�VHWV�ERWK�SRUWV�WR�2))��
7KH�/LQH�%HORZ�WKH�&RPPDQG�'HILQLWLRQ
,I�FRPPDQGV�KDYH�SDUDPHWHUV��GHIDXOW�YDOXHV�DUH�VKRZQ�RQ�WKH�OLQH�EHORZ�WKH�FRPPDQG�GHILQLWLRQ�)RU�PXOWL�SRUW�FRPPDQGV��GHIDXOW�SDUDPHWHU�YDOXHV�IRU�HDFK�SRUW�DUH�VKRZQ��ZLWK�WKH�SRUW���YDOXHOLVWHG�ILUVW��IROORZHG�E\�D�VODVK�µ�¶�DQG�WKHQ�WKH�SRUW���YDOXH��0XOWL�SRUW�FRPPDQGV�DUH�LGHQWLILHG�E\�WKHSUHVHQFH�RI�WKH�WHUP�³0XOWL�3RUW´�DW�WKH�ULJKW�VLGH�RI�WKH�GHIDXOWV�OLQH�
3DUDPHWHU�7\SHV$OPRVW�DOO�SDUDPHWHUV�DUH�RI�RQH�RI�WKH�IROORZLQJ�W\SHV��H[FHSWLRQV�DUH�GLVFXVVHG�ZKHQ�WKH\�DUHHQFRXQWHUHG�LQ�WKH�FRPPDQG�OLVWLQJ��
Q��UDQJH�
$Q\�QXPEHU�ZLWKLQ�WKH�UDQJH�LV�SHUPLVVLEOH��7KH�XQLW�RI�PHDVXUH��V��PV��EDXG��FRXQW��HWF���IRU�WKHQXPEHU�ZLOO�EH�JLYHQ�LQ�WKH�GHVFULSWLRQ��7KHVH�DUH�GHFLPDO�QXPEHUV�
Q���������))�
6SHFLDO�IXQFWLRQV��6RPH�SDUDPHWHUV�DUH�XVHG�WR�FRQWURO�VSHFLDO�IXQFWLRQV��VXFK�DV�VSHFLI\LQJ�WKHFKDUDFWHU�WR�XVH�WR�HQWHU�WKH�&RPPDQG�PRGH�IURP�WKH�&RQYHUV�PRGH�RU�VSHFLI\LQJ�WKH�FKDUDFWHU�WR�XVHIRU�³EDFNVODVK´��3RVVLEOH�YDOXHV�DQG�GHIDXOW�YDOXHV�IRU�WKHVH�SDUDPHWHUV�DUH�VKRZQ�LQ�+(;�IRUPDW�7KH�³GLJLWV´�RI�D�KH[�QXPEHU�UHSUHVHQW�SRZHUV�RI�����DQDORJRXV�WR�WKH�SRZHUV�RI����UHSUHVHQWHG�E\�DGHFLPDO�QXPEHU��7KH�GHFLPDO�QXPEHUV����WKURXJK����DUH�UHSUHVHQWHG�LQ�KH[�E\�WKH�OHWWHUV�$�WKURXJK�)



���

�H�J���GHFLPDO����LV�KH[�$���$QG�D�KH[�QXPEHU�LV�GLVWLQJXLVKHG�IURP�D�GHFLPDO�QXPEHU�E\�SUHFHGLQJ�LWZLWK�D�³�´�SUHIL[�
)RU�H[DPSOH�

��%� ���
��������� ���
1XPEHU�FRGHV�IRU�WKHVH�VSHFLDO�FKDUDFWHUV�DUH�VKRZQ�LQ�KH[DGHFLPDO��KH[��IRUP��L�H���EDVH������7KH\FDQ�EH�HQWHUHG�HLWKHU�LQ�GHFLPDO�RU�LQ�KH[��3HUPLVVLEOH�YDOXHV�DUH�VKRZQ�LQ�+(;��IRU�H[DPSOH��Q� �������))��
1RWH��6HWWLQJ�D�IXQFWLRQ�FKDUDFWHU�WR�]HUR�������GLVDEOHV�WKDW�IXQFWLRQ�
6HH�WKH�$6&,,�&KDUW�DW�HQG�RI�WKLV�PDQXDO�IRU�D�OLVWLQJ�RI�$6&,,�FRGHV�IRU�DOO�DOSKDQXPHULF�FKDUDFWHUV�LQFOXGLQJ�$�WR�=�DQG���WR����DQG�FRQYHUVLRQV�EHWZHHQ�KH[�DQG�GHFLPDO�UHSUHVHQWDWLRQV�
6HYHUDO�SDUDPHWHUV�DUH�$6&,,�QXPHULFDO�YDOXHV�IRU�FKDUDFWHUV�ZKLFK�SHUIRUP�VSHFLDO�IXQFWLRQV��0RVWRI�WKHVH�VSHFLDO�IXQFWLRQ�FKDUDFWHUV�KDYH�³FRQWURO�FKDUDFWHUV´�DV�GHIDXOW�YDOXHV��&RQWURO�FKDUDFWHUV�DUHHQWHUHG�E\�KROGLQJ�GRZQ�D�VSHFLDO�FRQWURO�NH\��QRUPDOO\�PDUNHG�³&WUO´��RQ�WKH�NH\ERDUG�ZKLOH�W\SLQJWKH�LQGLFDWHG�NH\��)RU�H[DPSOH��WR�HQWHU�D��&WUO�;!��KROG�GRZQ�WKH�&RQWURO�NH\�ZKLOH�W\SLQJ�DQ�;�WKHQ�UHOHDVH�ERWK�NH\V�
7KHVH�VSHFLDO�FKDUDFWHUV�FDQQRW�EH�VHQW�LQ�D�SDFNHW�XQOHVV�SUHFHGHG�E\�WKH�SDVV�FKDUDFWHU��VHH�WKH3$66�FRPPDQG��RU�XQOHVV�\RX�DUH�RSHUDWLQJ�LQ�WKH�7UDQVSDUHQW�0RGH�
,I�D�VWUHDPVZLWFK��675($06:��FKDUDFWHU�RU�DQ\�RWKHU�VSHFLDO�FKDUDFWHU�LV�GHILQHG�DV�³�´�WKHQ�\RXZLOO�QHHG�WR�HQWHU�YDOXHV�LQ�GHFLPDO��RU�SUHFHGH�WKH���ZLWK�WKH�3$66�FKDUDFWHU�LQ�RUGHU�WR�HQWHU�KH[QXPEHUV�
IODJV�&KRLFH$_&KRLFH%
0DQ\�SDUDPHWHUV�DUH�³IODJV´��PHDQLQJ�WKH\�KDYH�WZR�SRVVLEOH�YDOXHV��21�DQG�2))��RU�<(6�DQG�12�$OO�RI�WKH�FRPPDQG�GHVFULSWLRQV�VKRZ�21�DQG�2))�DV�WKH�RSWLRQV��KRZHYHU�<(6��<��DQG�12��1�PD\�EH�W\SHG�LQVWHDG��$�IHZ�SDUDPHWHUV�DUH�UHDOO\�IODJV��EXW�UDWKHU�WKDQ�LQGLFDWLQJ�WKDW�VRPHWKLQJ�LV³RQ´�RU�³RII´��WKH\�VHOHFW�RQH�RI�WZR�ZD\V�RI�GRLQJ�WKLQJV��6RPH�RI�WKHVH�SDUDPHWHUV�KDYH�WKH�YDOXHV(9(5<�RU�$)7(5�LQGLFDWLQJ�RSHUDWLQJ�PRGHV�IRU�GDWD�WUDQVPLVVLRQ�
7KH�SRVVLEOH�FKRLFHV�DUH�VHSDUDWHG�E\�D�YHUWLFDO�EDU��6RPH�RI�WKH�IODJ�SDUDPHWHUV�ZLOO�DOORZ�PDQ\FKRLFHV��VXFK�DV�21_2))_72_)520�
FDOOVLJQV�[[[[[[�Q
6HYHUDO�FRPPDQGV�UHTXLUH�FDOOVLJQV�DV�SDUDPHWHUV��:KLOH�WKHVH�SDUDPHWHUV�DUH�QRUPDOO\�$PDWHXUFDOOVLJQV��WKH\�PD\�DFWXDOO\�EH�DQ\�FROOHFWLRQ�RI�QXPEHUV�DQG�RU�OHWWHUV�XS�WR�VL[�FKDUDFWHUV��WKH\�DUHXVHG�WR�LGHQWLI\�VWDWLRQV�VHQGLQJ�DQG�UHFHLYLQJ�SDFNHWV��$�FDOOVLJQ�PD\�DGGLWLRQDOO\�LQFOXGH�DQ³H[WHQVLRQ´��66,'��6HFRQGDU\�6WDWLRQ�,GHQWLILHU���ZKLFK�LV�D�GHFLPDO�QXPEHU�IURP���WR����XVHG�WRGLVWLQJXLVK�WZR�RU�PRUH�VWDWLRQV�RQ�WKH�DLU�ZLWK�WKH�VDPH�$PDWHXU�FDOO��VXFK�DV�D�EDVH�VWDWLRQ�DQG�DUHSHDWHU���7KH�FDOOVLJQ�DQG�H[WHQVLRQ�DUH�HQWHUHG�DQG�GLVSOD\HG�DV�FDOO�H[W��H�J��1�*5*����,I�WKHH[WHQVLRQ�LV�QRW�HQWHUHG��LW�LV�VHW�WR�����DQG�H[WHQVLRQV�RI����DUH�QRW�GLVSOD\HG�E\�WKH�.$0�;/�



���

WH[W
7KHUH�DUH�VRPH�FRPPDQGV�ZKLFK�KDYH�D�SDUDPHWHU�WH[W�VWULQJ��7KLV�VWULQJ�FDQ�EH�DQ\�FRPELQDWLRQ�RIOHWWHUV��QXPEHUV��SXQFWXDWLRQ��RU�VSDFHV�XS�WR�����FKDUDFWHUV��,Q�RUGHU�WR�EH�XVHG��DOO�VWULQJ�SDUDPHWHUVPXVW�FRQWDLQ�DW�OHDVW�RQH�QRQ�VSDFH�FKDUDFWHU��<RX�FDQ�HYHQ�SXW�FKDUDFWHUV�ZLWK�VSHFLDO�PHDQLQJV�VXFK�DV�FDUULDJH�UHWXUQ��LQWR�WKH�VWULQJ�E\�SUHFHGLQJ�WKHP�ZLWK�WKH�3$66�FKDUDFWHU��7KH�VWULQJ�HQGVZKHQ�\RX�W\SH�D��QRQ�SDVVHG��FDUULDJH�UHWXUQ�(QWHULQJ�&RPPDQGV7R�HQWHU�D�FRPPDQG��WKH�.$0�;/ QHHGV�WR�EH�LQ�&200$1'�&RPPXQLFDWLRQ�0RGH��DV�RSSRVHG�WR&219(56�RU�75$16�FRPPXQLFDWLRQ�PRGH��
7KH�SURPSW�IRU�&RPPDQG�0RGH�LV�

FPG�
+LQW� 2QFH�\RX�JR�LQWR�3DFNHW�&RQYHUV�0RGH�D��&WUO�&!��VHH�&200$1'��QHHGV�WR�EH�HQWHUHG�WRUHWXUQ�\RX�WR�WKH�&RPPDQG�0RGH��,Q�WKH�3DFNHW�7UDQVSDUHQW�0RGH�RU�*36�0RGH��D�VSHFLDO�VHTXHQFHLV�QHHGHG�WR�UHWXUQ�WR�&RPPDQG�0RGH��VHH�&0'7,0(��
+LQW� ,I�SDFNHWV�KDYH�EHHQ�SULQWLQJ�RQ�WKH�VFUHHQ�\RX�PD\�KDYH�IRUJRWWHQ�ZKLFK�PRGH�\RX�DUH�LQ��,I\RX�ZLVK�WR�VHH�WKH�FPG��SURPSW�W\SH�D��&WUO�&!��WR�VHH�LI�\RX�DUH�DOUHDG\�LQ�&RPPDQG�0RGH��,I�WKHSURPSW�GRHV�QRW�DSSHDU�WKHQ�\RX�DUH�HLWKHU�LQ�&RPPDQG�0RGH�RU�LQ�7UDQVSDUHQW�0RGH��,I�\RX�DUH�LQ&RPPDQG�0RGH��W\SLQJ�D�5HWXUQ�ZLOO�JHQHUDWH�WKH�³FPG�´�SURPSW��,I�\RX�DUH�LQ�7UDQVSDUHQW�0RGH�\RX�ZLOO�QRW�JHW�WKH�³FPG�´�SURPSW�ZKHQ�\RX�SUHVV�WKH�5HWXUQ�NH\��LQVWHDG��\RX�QHHG�WR�HQWHU�WKUHH�&WUO�&!V�LQ�UDSLG�VXFFHVVLRQ�WR�VZLWFK�WR�WKH�&RPPDQG�0RGH�DQG�JHW�WKH�³FPG�´�SURPSW�
:KHQ�\RX�DUH�DW�WKH�&RPPDQG�0RGH�SURPSW��\RX�HQWHU�D�FRPPDQG�IRU�WKH�.$0�;/ E\�W\SLQJ�WKHFRPPDQG�QDPH��LQ�XSSHU�RU�ORZHU�FDVH��DQG�DQ\�UHTXLUHG�DQG�RSWLRQDO�SDUDPHWHU�YDOXHV��DUJXPHQWVHWWLQJV�RU�YDOXHV��
7KH�FRPPDQG�QDPH�DQG�HDFK�SDUDPHWHU�YDOXH�PXVW�EH�VHSDUDWHG�IURP�HDFK�RWKHU�E\�DW�OHDVW�RQHVSDFH�
7R�(17(5�WKH�FRPPDQG�SUHVV�WKH�FDUULDJH�UHWXUQ�³&5´��XVXDOO\�DQ�(17(5�NH\���$V�VRRQ�DV�WKH³&5´�NH\�LV�SUHVVHG��WKH�.$0�;/ ZLOO�SURFHVV�WKH�FRPPDQG�UHTXHVW�DQG�WDNH�ZKDWHYHU�DFWLRQ�LVVSHFLILHG��RU�LQIRUP�\RX�ZLWK�DQ�³(+"´�LI�LW�GRHV�QRW�XQGHUVWDQG�ZKDW�\RX�KDYH�HQWHUHG��
$V�QRWHG�DERYH��\RX�FDQ�HQWHU�WKH�VKRUW�IRUP�RI�D�FRPPDQG�QDPH²WKH�FKDUDFWHUV�XQGHUOLQHG�LQ�WKHOLVWLQJ�7KH�VKRUW�IRUP�LV�QRW�QHFHVVDULO\�WKH�VKRUWHVW�XQLTXH�VWULQJ�LQ�WKH�QDPH�RU�WKH�ILUVW�PDWFK�LQDOSKDEHWLFDO�RUGHU²UDWKHU�LW�LV�WKH�ILUVW�PDWFK�WKDW�WKH�.$0�;/ ZLOO�ILQG�DV�LW�VFDQV�WKURXJK�WKH�QRQ�DOSKDEHWLFDO�OLVWLQJ�RI�FRPPDQGV�LQ�LWV�SURJUDP�
+LQW� <RX�FDQ�H[DPLQH�WKH�YDOXH�RI�DQ\�SDUDPHWHU�E\�W\SLQJ�WKH�FRPPDQG�QDPH�IROORZHG�E\�D�³&5´�$�VSHFLDO�FRPPDQG��',63/$<��DOORZV�\RX�WR�VHH�WKH�YDOXHV�RI�DOO�SDUDPHWHUV�RU�JURXSV�RI�UHODWHGSDUDPHWHUV�



���

.DQWURQLFV�.$0�;/ &RPPDQG�6HW
$OO�71&�FRPPDQGV�DUH�GRFXPHQWHG�EHORZ��LQ�DOSKDEHWLFDO�RUGHU��7KH�XQGHUOLQHG�FKDUDFWHUV�LQ�DFRPPDQG
V�QDPH�VKRZ�WKH�VKRUW�FXW�YHUVLRQ�RI�WKH�FRPPDQG��5HTXLUHG�RU�RSWLRQDO�SDUDPHWHUV�DUHVKRZQ�DIWHU�WKH�FRPPDQG�QDPH��DV�DUH�DOORZDEOH�UDQJHV�RI�YDOXHV��ZKHUH�DSSURSULDWH�
�%,7&219�^21_2))`
'HIDXOW�21
:KHQ�21��WUDQVPLVVLRQ�RI���ELW�GDWD�LQ�&219(56 0RGH�LV�DOORZHG�:KHQ�2))��WKH��WK�GDWD�ELW�LV�VWULSSHG��VHW�WR����LQ�DOO�WUDQVPLWWHG�DQG�UHFHLYHG�GDWD�.$�1RGH��',*,3($7��DQG�3%%6�RSHUDWLRQV�DUH�XQDIIHFWHG�E\�WKLV�FRPPDQG�
6HH�DOVR��75$16
$%$8'�Q �Q� ���������������������������������������������RU�������
'HIDXOW��
6HWV�WKH�EDXG�UDWH�XVHG�IRU�GDWD�WKURXJK�WKH�71&�VHULDO�SRUW�
:KHQ�VHW�WR����WKH�$872%$8' URXWLQH�ZLOO�UXQ�XSRQ�SRZHU�XS��7KLV�URXWLQH�ORRNV�IRU�DQ�DVWHULVN��
�FKDUDFWHU�IURP�WKH�DWWDFKHG�FRPSXWHU�WR�VHW�WKH�$%$8'�SDUDPHWHU��:KHQ�WKH�DVWHULVN�LV�UHFHLYHGIURP�WKH�FRPSXWHU�RU�WHUPLQDO��$%$8'�ZLOO�EH�VHW�WR�PDWFK�WKH�EDXG�UDWH�RI�WKH�WHUPLQDO�
:KHQ�$%$8'�LV�FKDQJHG�IURP�RQH�EDXG�UDWH�WR�DQRWKHU��D�62)7�UHVHW�LV�UHTXLUHG�WR�HQDEOH�WKH�QHZVHWWLQJ��7KLV�LV�GRQH�HLWKHU�E\�VHQGLQJ�D�5(6(7�FRPPDQG��RU�SRZHULQJ�WKH�XQLW�2))�DQG�EDFN�21�
7R�PDNH�D�FKDQJH�RI�WKH�FRPPXQLFDWLRQ�EDXG�UDWH�EHWZHHQ�WKH�WHUPLQDO�DQG�WKH�.$0 ;/��FKDQJH�WKH$%$8'�VHWWLQJ�ILUVW��WKHQ�FKDQJH�WKH�EDXG�UDWH�VHWWLQJ�LQ�WKH�WHUPLQDO�SURJUDP�LQ�WKH�FRPSXWHU�
,I��DIWHU�FKDQJLQJ�WKH�$%$8'�VHWWLQJ��WKH�WHUPLQDO�FDQ�QRW�EH�VHW�WR�WKH�VDPH�EDXG�UDWH��D�KDUG�UHVHWZLOO�EH�UHTXLUHG��ZKLFK�ZLOO�HUDVH�$//�SDUDPHWHU�FKDQJHV��UHWXUQLQJ�WKHP�WR�IDFWRU\�GHIDXOW�YDOXHV��WR�DOORZ�WKH�.$0 ;/ WR�EH�UH�LQLWLDOL]HG���6HH�+$5'�5(6(7�VHFWLRQ��
6HH�DOVR��5(6(7��5(6725(



���

$0725�^[[[[^[[[[[``
(QWHULQJ�WKH�$0725�FRPPDQG�DORQH�HQWHUV�WKH�$0725�67$1'%<�PRGH��,Q�67$1'%<�PRGH�WKH�.$0 ;/ FDQ�UHVSRQG�WR�D�OLQN�UHTXHVW�IURP�DQRWKHU�VWDWLRQ��ZKHQ�WKH�UHTXHVW�LV�DGGUHVVHG�WR�DQ\RI�LWV�0<6(/&$/�YDULDEOHV��,W�FDQ�GLVSOD\�UHFHLYHG�02'(�%��)(&��VLJQDOV��RU�FDQ�WUDQVPLW�02'(%��LI�$54%%6�LV�2))���67$1'%< PRGH�FDQ�DOVR�EH�XVHG�WR�PRQLWRU�IRU�LGOH��)5((��VLJQDOV��IURPFRPPHUFLDO�6,725�VKRUH�VWDWLRQV��VXFK�DV�:/2�RU�*OREH�:LUHOHVV��
(QWHULQJ�$0725�DQG�WKH�6(/&$/�RI�DQRWKHU�VWDWLRQ��DW�WKH�FRPPDQG�SURPSW��FPG���ZLOO�VWDUW�D�OLQNVHTXHQFH�WR�WKDW�VWDWLRQ�
7KH�$0725�PRGH�LQ�WKH�.$0 ;/ LV�FRPSDWLEOH�ZLWK�LWV�FRPPHUFLDO�FRXVLQ��FDOOHG�6,725�
6HH�DOVR��$54%%6��$54,'��$547,0(��$8726757��&$1/,1(��&:,'��)(&��)5((48$/�/$0725��0,66&+$5��0<*52836��0<6(/&$/��302'(��5(3+$6(��7;'725��7;')(&�DQG�WKH�$0725�DQG�+)�(�0$,/�VHFWLRQV�RI�WKH�23(5$7,1*�02'(6�FKDSWHU�
$1$/2*
7KH�UHVSRQVH�WR�WKH�$1$/2*�FRPPDQG�LV�LQ�WKH�IROORZLQJ�IRUP�
$1��$1��$1��$1��$1��$1��$1��$1�
'LVSOD\V�D�GHFLPDO�QXPEHU��DV�VSHFLILHG�LQ�WKH�FRPPDQG�5$1*(��IRU�HDFK�RI�HLJKW�DQDORJ�LQSXWV�WRWKH�7(/(0(75<�SRUW�
7KH�������GHFLPDO�YDOXH�FRUUHVSRQGV�WR�DQ�LQSXW�YROWDJH�LQ�WKH�UDQJH�RI���WR������9��7KH�GHFLPDOYDOXH�UDQJH�RI�HDFK�DQDORJ�LQSXW�FDQ�EH�VHW�ZLWK�WKH�5$1*(�FRPPDQG�
'DWD�FDQ�EH�JDWKHUHG�IURP�D�UHPRWH�VLWH�E\��VXFFHVVIXOO\��FRQQHFWLQJ�WR�0<5(027(�DQG�WKHQLVVXLQJ�WKH�$1$/2*�FRPPDQG�
$�SDFNHW�EHDFRQ��FRQWDLQLQJ�VDPSOHV�RI�WKH�$1$/2*�LQSXWV��FDQ�EH�WUDQVPLWWHG�LQ�DW�UHJXODULQWHUYDOV��D�VSHFLILHG�E\�WKH�7(/(0(75<�FRPPDQG�
6HH�DOVR��0<5(027(��7(/(0(75<��5$1*(��DQG�5(027(�$&&(66�LQ�WKH�23(5$7,1*02'(6�FKDSWHU�



���

$54%%6�^21_2))`
'HIDXOW�2))
:KHQ�VHW�WR�21��WKH�3%%6�ZLOO�DXWRPDWLFDOO\�UHVSRQG�ZKHQ�RWKHU�VWDWLRQV�OLQN�WR�WKH�.$0 ;/��ZKHQLW�LV�LQ�67$1'%<�VWDWH�LQ�WKH�$0725��*�725��3$&725��RU�725��$54�PRGHV�
:KHQ�2))��WKH�3%%6�FDQ�RQO\�EH�DFFHVVHG�LQ�SDFNHW�PRGH�
1RWH��LI�$54%%6�LV�21��WUDQVPLWWLQJ�LV�FRQWUROOHG�E\�WKH�3%%6��DQG�FDQ�QRW�EH�HQDEOHG�PDQXDOO\IURP�WKH�WHUPLQDO�
6HH�DOVR��$54,'��3%%6�
$54,'�Q �Q� ������PLQ�
'HIDXOW��
6HWV�WKH�WLPH�LQWHUYDO�IRU�DQ�DXWRPDWLF�&:�,'�ZKHQ�RSHUDWLQJ�$0725��*�725��RU�3$&725��$54PRGHV�
7KH�&:�,'��FRQWDLQV�WKH�WH[W�DV�VHW�LQ�WKH�&:,'7(;7�FRPPDQG��DQG�LV�WUDQVPLWWHG�DW�WKH�VSHHG�VHWE\�WKH�&:63(('�FRPPDQG�
6HWWLQJ�$54,'�WR���GLVDEOHV�WKH�DXWRPDWLF�,'�
6HH�DOVR��$54%%6��&:,'��DQG�&:,'7(;7�
$547,0(�Q� �Q� ������
'HIDXOW��
6HWV�WKH�WLPHRXW�LQWHUYDO�ZKHQ�DWWHPSWLQJ�WR�OLQN�WR�DQRWKHU�VWDWLRQ�LQ�$0725�$54�PRGH��7KHLQWHUYDO�LV�VHW�LQ�LQFUHPHQWV�RI����$54�F\FOHV��DSSUR[LPDWHO\������V�
6HH�DOVR��$0725�
$6&%$8'�Q �Q� ��������EDXG�
'HIDXOW����
6HWV�WKH�GHIDXOW�EDXG�UDWH�LQ�$6&,,�PRGH��ZKHQ�WKH�$6&,,�FRPPDQG�LV�HQWHUHG�ZLWK�QR�EDXG�UDWHVSHFLILHG�
6HH�DOVR��$6&,,�



���

$6&,,�>Q@ �Q� �����������EDXG�
(QWHUV�$6&,,�PRGH��,I�WKH�RSWLRQDO�YDOXH�Q�LV�VSHFLILHG��$6&,,�PRGH�LV�VWDUWHG�DW�WKDW�EDXG�UDWH�
:KHQ�WKH�$6&,,�FRPPDQG�LV�HQWHUHG�DORQH��WKH�EDXG�UDWH�VSHFLILHG�LQ�WKH�$6&%$8'�FRPPDQG�LVXVHG�
6HH�DOVR��$6&%$8'��$8726757��&$1/,1(��302'(��DQG�WKH�$6&,,�VHFWLRQ�RI�WKH�23(5$7,1*02'(6�FKDSWHU�
$872&5�Q �Q� �������FKDUDFWHUV�
'HIDXOW��
$�FDUULDJH�UHWXUQ��&5!�FKDUDFWHU�LV�DXWRPDWLFDOO\�LQVHUWHG�DIWHU�Q�FKDUDFWHUV�DUH�WUDQVPLWWHG�LQ�WKH577<��$6&,,��$0725��*�725��RU�3$&725��PRGHV��6HWWLQJ�$872&5�WR���GLVDEOHV�DXWRPDWLFFDUULDJH�UHWXUQV�
$872/)�^21_2))`
'HIDXOW�21
:KHQ�VHW�WR�21��D�OLQH�IHHG�LV�DGGHG�DIWHU�HDFK�FDUULDJH�UHWXUQ��LQ�GDWD�VHQW�WR�WKH�WHUPLQDO�
:KHQ�VHW�WR�2))��OLQH�IHHG�FKDUDFWHUV�ZLOO�QRW�EH�DGGHG�
,I�WKH�WHUPLQDO�GRHV�QRW�DXWRPDWLFDOO\�DGYDQFH�WR�D�QHZ�OLQH�DIWHU�D�FDUULDJH�UHWXUQ�LV�UHFHLYHG��DQG�OLQHRYHUSULQWLQJ�RFFXUV���VHW�WKLV�FRPPDQG�WR�21�
7KLV�FRPPDQG�DIIHFWV�RQO\�WKH�GDWD�VHQW�WR�WKH�WHUPLQDO��QRW�GDWD�VHQW�WR�WKH�UDGLR�
6HH�DOVR��&5��/)$''



���

$8726757�^21_2))`
'HIDXOW�2))
:KHQ�VHW�WR�21��DQG�RSHUDWLQJ�LQ�577<�RU�$6&,,�PRGH��GLVSOD\�RI�UHFHLYHG�LQIRUPDWLRQ�ZLOO�RQO\VWDUW�DIWHU�WKH�FKDUDFWHUV�VSHFLILHG�LQ�WKH�0<$87267�FRPPDQG�KDYH�EHHQ�UHFHLYHG��'LVSOD\�ZLOOFRQWLQXH�XQWLO�IRXU��1�V�DUH�UHFHLYHG�WR�VLJQLI\�WKH�HQG�RI�WKH�PHVVDJH��RU�ZKHQ�WKH�UHFHLYH�VLJQDO�KDVEHHQ�ORVW�IRU����V�
,Q�WKH�$0725�RU�)(&�PRGHV��RQO\�$0725�6(/)(&�PHVVDJHV�FRQWDLQLQJ�DQ\�RI�WKH�6(/&$/V�DVVSHFLILHG�LQ�WKH�0<6(/&$/�RU�0<*5283�FRPPDQGV�ZLOO�EH�GLVSOD\HG��$�ORVV�RI�ORFN�ZLOO�FDXVHGLVSOD\�RI�UHFHLYHG�GDWD�WR�VWRS�
:KHQ�VHW�WR�2))��DOO�FKDUDFWHUV�DUH�GLVSOD\HG�ZKHQ�UHFHLYHG�
6HH�DOVR��)(&��0<$87267��0<*5283��DQG�0<6(/&$/�
$;��/�9��^21_2))`
'HIDXOW�21�21 0XOWL�3RUW
3URYLGHV�FRPSDWLELOLW\�ZLWK�DOO�NQRZQ�SDFNHW�XQLWV�LPSOHPHQWLQJ�WKH�$;����SURWRFRO�
:KHQ�VHW�WR�21��/HYHO���9HUVLRQ���SURWRFRO�LV�LPSOHPHQWHG�DQG�WKH�71&�ZLOO�DXWRPDWLFDOO\�DGDSW�WRZKLFKHYHU�YHUVLRQ�WKH�FRQQHFWLQJ�VWDWLRQ�LV�XVLQJ�
:KHQ�VHW�WR�2))��/HYHO���9HUVLRQ���LV�LPSOHPHQWHG��6HW�WKLV�FRPPDQG�WR�2))�ZKHQ�GLJLSHDWLQJWKURXJK�RWKHU�XQLWV�ZKLFK�GR�QRW�GLJLSHDW�YHUVLRQ���SDFNHWV��6HW�WKLV�FRPPDQG�2))�ZKHQ�XVLQJVHYHUDO�GLJLSHDWHUV��QRW�QRGHV��WR�VHQG�SDFNHWV��RU�ZKHQ�FRQGLWLRQV�DUH�PDUJLQDO�EHWZHHQ�WKH�WZRVWDWLRQV�LQYROYHG�
127(� &KDQJLQJ�WKLV�VHWWLQJ�DIWHU�FRQQHFWLQJ�WR�DQRWKHU�VWDWLRQ�ZLOO�KDYH�QR�HIIHFW�RQ�WKH�FXUUHQWFRQQHFWLRQ�
7KH�PDMRU�GLIIHUHQFH�LQ�9��DQG�9��SURWRFRO�LV�WKH�PHWKRG�XVHG�WR�KDQGOH�UHWULHV��,Q�WKH�FRQQHFWHGPRGH��LI�D�SDFNHW�LV�VHQW�DQG�QRW�DFNQRZOHGJHG��9HUVLRQ���ZLOO�UH�VHQG�WKH�HQWLUH�SDFNHW�DQG�WKHQGLVFRQQHFW�LI�WKH�5(75<�FRXQW�LV�UHDFKHG��9HUVLRQ���ZLOO�ILUVW�VHQG�D�SROO��WKH�UHVSRQVH�WR�WKLV�SROOZLOO�GHWHUPLQH�LI�WKH�SDFNHW�ZDV�UHFHLYHG��,W�LV�SRVVLEOH�WKDW�WKH�$&.�ZDV�FROOLGHG�ZLWK�DQG�WKHUHIRUHWKH�GDWD�SDFNHW�GRHV�QRW�QHHG�WR�EH�UH�VHQW��,I�WKH�$&.�VKRZV�WKDW�WKH�GDWD�SDFNHW�ZDV�QRW�UHFHLYHG��LWZLOO�EH�UH�WUDQVPLWWHG��(DFK�WLPH�D�SROO�LV�DQVZHUHG�WKH�75,(6�FRXQW�LV�UHVHW�WR����,I�WKH�5(75<�FRXQWLV�UHDFKHG��YHUVLRQ���ZLOO�DWWHPSW�WR�UH�FRQQHFW�XQOHVV�5(/,1.�LV�2))��,I�WKH�UH�FRQQHFW�DWWHPSW�LVXQVXFFHVVIXO��WKHQ�YHUVLRQ���ZLOO�LVVXH�D�GLVFRQQHFW�
6HH�DOVR��5(/,1.��5(75<��DQG�75,(6
)RU�PRUH�LQIRUPDWLRQ��VHH�WKH�ERRN�$;����³$PDWHXU�3DFNHW�5DGLR�/LQN�/D\HU�3URWRFRO�9HUVLRQ����´2FWREHU�������ZKLFK�FDQ�EH�REWDLQHG�IURP�WKH�$55/�



���

$;'(/$<�Q �Q� �������
'HIDXOW���� 0XOWL�3RUW
7KH�YDOXH�RI��Q��LV�WKH�QXPEHU�RI����PV�LQWHUYDOV�WR�ZDLW��LQ�DGGLWLRQ�WR�7;'(/$<��DIWHU�NH\LQJ�WKHWUDQVPLWWHU�DQG�EHIRUH�GDWD�LV�VHQW�
7KLV�DGGLWLRQDO�NH\�XS�GHOD\�PD\�EH�QHHGHG�ZKHQ�RSHUDWLQJ�SDFNHW�WKURXJK�D�VWDQGDUG��YRLFH��DXGLRUHSHDWHU�
6HH�DOVR��$;+$1*
$;+$1*�Q �Q� �������
'HIDXOW���� 0XOWL�3RUW
:KHQ�DXGLR�UHSHDWHUV�ZLWK�D�ORQJ�KDQJ�WLPH�DUH�XVHG�LQ�WKH�SDFNHW�SDWK��WKLV�FRPPDQG�FDQ�EH�XVHG�WRE\SDVV�DGGHG�NH\�XS�GHOD\�VSHFLILHG�E\�WKH�$;'(/$<�FRPPDQG��,I�D�SDFNHW�KDV�EHHQ�KHDUG�ZLWKLQWKH�$;+$1*�SHULRG��LQGLFDWLQJ�WKDW�WKH�UHSHDWHU�LV�VWLOO�WUDQVPLWWLQJ���LW�ZLOO�QRW�DGG�WKH�$;'(/$<WR�WKH�NH\�XS�WLPH�RI�LWV�UHVSRQVH�SDFNHW�
(DFK��Q��LQFUHPHQW�VSHFLILHV����PV�RI�GHOD\�
6HH�DOVR��$;'(/$<
%$5*5$3+�^21_2))_5&9`
'HIDXOW�5&9
:KHQ�VHW�WR�21��WKH�WXQLQJ�EDUJUDSK�LV�DFWLYH�GXULQJ�UHFHLYH�DQG�WUDQVPLW�
:KHQ�VHW�WR�2))��WKH�WXQLQJ�EDUJUDSK�LV�GLVDEOHG��DQG�ZLOO�QRW�OLJKW�
:KHQ�VHW�WR�5&9��WKH�WXQLQJ�EDUJUDSK�OLJKWV�LQ�UHFHLYH�PRGH�RQO\�
1RWH� ,I�+%$8'�LV�VHW�WR����]HUR��IRU�SRUW����WKH�WXQLQJ�EDUJUDSK�ZLOO�QRW�OLJKW�LQ�SDFNHW�PRGH��,W�ZLOORQO\�OLJKW�ZKHQ�D�QRQ�SDFNHW�+)�PRGH�KDV�EHHQ�VHOHFWHG�
6HH�DOVR��+%$8'



���

%($&21�>(9(5<_$)7(5@�Q �Q� �������PLQ�
'HIDXOW�(9(5<���(9(5<�� 0XOWL�3RUW
6HWV�WKH�LQWHUYDO�RI�WLPH��LQ�PLQXWHV��WR�WUDQVPLW�D�EHDFRQ�SDFNHW��FRQWDLQLQJ�WKH�WH[W�DV�VSHFLILHG�LQWKH�%7(;7�FRPPDQG��7KH�EHDFRQ�ZLOO�EH�WUDQVPLWWHG�9,$�DQ\�GLJLSHDWHUV�VSHFLILHG�E\�WKH8135272�FRPPDQG�
:KHQ�WKH�NH\ZRUG�³(9(5<´�LV�XVHG��D�EHDFRQ�SDFNHW�ZLOO�EH�VHQW�HYHU\�Q�PLQXWHV��ZKHQ�WKH�FKDQQHOLV�DYDLODEOH�
:KHQ�WKH�NH\ZRUG�$)7(5�LV�XVHG��D�EHDFRQ�SDFNHW�ZLOO�EH�VHQW�21&(�DIWHU�WKH�VSHFLILHG�LQWHUYDOZKHQ�QR�FKDQQHO�DFWLYLW\�KDV�EHHQ�GHWHFWHG��7KLV�$)7(5�RSWLRQ�FDQ�EH�XVHG�WR�PDLQWDLQ�VRPH�SDFNHWDFWLYLW\�RQ�D�FKDQQHO��EXW�ZLOO�QRW�FRQWLQXH�WR�WUDQVPLW�EHDFRQV�ZKLOH�WKH�FKDQQHO�LV�EXV\�ZLWK�QRUPDOSDFNHW�FRPPXQLFDWLRQV�
$�YDOXH�RI���WXUQV�WKH�EHDFRQ�2))�
6HH�DOVR��%7(;7��8135272�
%,76�Q �Q� ������))�
'HIDXOW����
6SHFLILHV�WKH�ELWV�WR�EH�LQYHUWHG�ZKHQ�UHFHLYLQJ�D����ELW��577<�RU����ELW��$6&,,�VLJQDO�
7KLV�PD\�HQDEOH�FRUUHFW�GHFRGLQJ�RI�577<�RU�$6&,,�VLJQDOV�WKDW�KDYH�VRPH�ELWV�LQYHUWHG�
)RU�H[DPSOH��VHWWLQJ�%,76��)���ELW�SDWWHUQ����������ZRXOG�LQYHUW�WKH�ILUVW�IRXU�ELWV�RI�UHFHLYHG�$6&,,RU�577<�VLJQDOV�
'DWD�WUDQVPLWWHG�LQ�WKH�577<�DQG�$6&,,�PRGHV�DUH�QRW�DIIHFWHG�E\�WKLV�FRPPDQG�
%.21'(/�^21_2))`
'HIDXOW�21
:KHQ�VHW�WR�21��WKH�VHTXHQFH�EDFNVSDFH�VSDFH�EDFNVSDFH�LV�VHQW�WR�WKH�DWWDFKHG�WHUPLQDO�ZKHQ�WKHFKDUDFWHU�VSHFLILHG�E\�WKH�'(/(7(�FRPPDQG�LV�HQWHUHG�
:KHQ�VHW�WR�2))��WKH�EDFNVODVK�FKDUDFWHU��?��LV�VHQW�WR�WKH�WHUPLQDO�ZKHQ�WKH�'(/(7(�FKDUDFWHU�LVHQWHUHG�
6HH�DOVR��'(/(7(��5(',63/$<



���

%/7�Q��^(9(5<_$)7(5`KK�PP�VV�>67$57�KK�PP�VV@ �Q� �����
'HIDXOW�(9(5<����������(9(5<��������� 0XOWL�3RUW
6HWV�WKH�EHDFRQ�LQWHUYDO�IRU�WKH�DVVRFLDWHG�/7��/RFDWLRQ�7H[W��EXIIHU�
Q�VSHFLILHV�WKH�/7�EXIIHU�QXPEHU�������
:KHQ�WKH�NH\ZRUG�(9(5<�LV�XVHG��WKH�/7�EXIIHU�ZLOO�EH�WUDQVPLWWHG�DW�WKH�LQWHUYDO�VSHFLILHG�E\�WKHKK�PP�VV�SDUDPHWHU��LQ�K�PLQ�V��
,I�WKH�RSWLRQDO�67$57�SDUDPHWHU��IROORZHG�E\�D�WLPH��KK�PP�VV��LQ����K�IRUPDW��LV�XVHG��WKH�%/7EHDFRQ�ZLOO�QRW�VWDUW�XQWLO�WKH�VSHFLILHG�WLPH��7KH�EHDFRQ�ZLOO�WKHQ�EH�WUDQVPLWWHG�DFFRUGLQJ�WR�WKH%/7�LQWHUYDO�VSHFLILHG��,I�WKH�FXUUHQW�WLPH�LV�SDVW�WKH�VSHFLILHG�67$57�WLPH��WKH�EHDFRQ�ZLOO�VWDUW�DWWKH�QH[W�VFKHGXOHG�LQWHUYDO�
:KHQ�WKH�NH\ZRUG�$)7(5�LV�XVHG��WKH�EHDFRQ�ZLOO�EH�WUDQVPLWWHG�RQFH�DIWHU�QR�DFWLYLW\�LV�GHWHFWHG�RQWKH�FKDQQHO�IRU�KK�PP�VV�WLPH��7KH�RSWLRQDO�67$57�SDUDPHWHU�LV�QRW�DOORZHG�ZKHQ�$)7(5�LV�XVHG�
%/7�EHDFRQV�DUH�WUDQVPLWWHG�9,$�DQ\�GLJLSHDWHUV�VSHFLILHG�E\�WKH�/73�FRPPDQG�
6HH�DOVR��/73�
%5($.�^21_2))`
'HIDXOW�2))
:KHQ�VHW�WR�21��D�PRGHP�EUHDN�VLJQDO�IURP�WKH�WHUPLQDO�ZLOO�FDXVH�D�UHWXUQ�WR�&200$1'�PRGHIURP�&RQYHUVH�RU�7UDQVSDUHQW�0RGH�
:KHQ�VHW�WR�2))��D�PRGHP�EUHDN�VLJQDO�KDV�QR�HIIHFW��6HH�DOVR��&200$1'
%7(;7�WH[W �������FKDUDFWHUV�
'HIDXOW��EODQN�EODQN� 0XOWL�3RUW
%7(;7�VSHFLILHV�WKH�WH[W�WR�EH�WUDQVPLWWHG�LQ�D�%($&21�SDFNHW��$Q\�FRPELQDWLRQ�RI�FKDUDFWHUV�DQGVSDFHV�PD\�EH�XVHG��XS�WR�D�PD[LPXP�RI������&RQWURO�FKDUDFWHUV��VXFK�DV�D�FDUULDJH�UHWXUQ��FDQ�EHHQWHUHG�LQ�WKH�WH[W�E\�SUHFHGLQJ�WKHP�ZLWK�WKH�3$66�FKDUDFWHU�
(QWHULQJ�³%7(;7����ZLOO�FOHDU�%7(;7�
6HH�DOVR��%($&21��3$66�



���

%8'/,67�>21_2))@�>121(�_�^�_�`^�_!`FDOO�_�FDOO��FDOO�����@
'HIDXOW�2))�121(
8VHG�WR�GHWHUPLQH�ZKLFK�UHFHLYHG�SDFNHWV�ZLOO�EH�GLVSOD\HG�
:KHQ�VHW�WR�2))�RU�121(��%8'/,67�DOORZV�GLVSOD\�RI�PRQLWRUHG�SDFNHWV�IURP�DOO�VWDWLRQV��HYHQ�LIWKH�FDOOVLJQ�RI�WKDW�VWDWLRQ�LV�OLVWHG�
:KHQ�VHW�WR�21��RQO\�WKRVH�SDFNHWV�PRQLWRUHG�IURP�DQ\�RI�WKH�FDOOVLJQV�LQ�WKH�OLVW�ZLOO�EH�GLVSOD\HG�7KH�PD[LPXP�QXPEHU�RI�FDOOVLJQV�DOORZHG�LQ�%8'/,67�LV�����8S�WR����FDOOVLJQV�PD\�EH�HQWHUHG�DWRQFH��XVLQJ�WKH�IRUPDW�VKRZQ�DIWHU�WKH�FRPPDQG�QDPH��DQG�WKH�QHZ�OLVW�RI�IURP���WR����FDOOVLJQV�ZLOOUHSODFH�ZKDWHYHU�OLVW�ZDV�WKHUH�EHIRUH�
6LQJOH�FDOOVLJQV�FDQ�EH�DGGHG�WR�RU�UHPRYHG�IURP�WKH�OLVW��ZLWK�WKH�DSSURSULDWH�FRPPDQG�HQWU\�%8'/,67��FDOOVLJQ��RU�%8'/,67�±FDOOVLJQ��
$�FDOOVLJQ�HQWHUHG�ZLWKRXW�D�66,'�ZLOO�PDWFK�DQ\�66,'�RI�WKDW�FDOOVLJQ��7R�PDWFK�D�VSHFLILF�66,'RQO\��HQWHU�WKH�FDOOVLJQ�ZLWK�WKDW�66,'��IRU�H[DPSOH��FDOOVLJQ�Q��ZKHUH�Q� ������
0RUH�VHOHFWLYH�PRQLWRULQJ�LV�HQDEOHG�ZKHQ�WKH�FRPPDQG�HQWU\�LQFOXGHV�D�FDOOVLJQ��RU�WZR�FDOOVLJQV�FRPELQHG�ZLWK��!��DQG�RU�����FKDUDFWHUV��)RU�H[DPSOH��HQWHULQJ��!FDOOVLJQ��ZLOO�HQDEOH�PRQLWRULQJ�RISDFNHWV�72�WKDW�FDOOVLJQ��DVVXPLQJ�%8'/,67�LV�21���(QWHULQJ���FDOOVLJQ��ZLOO�HQDEOH�PRQLWRULQJ�RISDFNHWV�)520�WKH�FDOOVLJQ��HQWHULQJ��FDOOVLJQ�!FDOOVLJQ���ZLOO�HQDEOH�PRQLWRULQJ�RI�SDFNHWV�IURPFDOOVLJQ��WR�FDOOVLJQ���DQG�HQWHULQJ��FDOOVLJQ��!FDOOVLJQ���ZLOO�HQDEOH�PRQLWRULQJ�RI�SDFNHWV�IURPFDOOVLJQ��WR�FDOOVLJQ��DQG�YLFH�YHUVD�
1RWH�WKDW�DQ�HQWU\�RI�FDOOVLJQ�!FDOOVLJQ��RU�FDOOVLJQ��!FDOOVLJQ��FRXQWV�DV���RI�WKH����DOORZHGFDOOVLJQV�
6HH�DOVR��021,725��683/,67
&$/,%5$7H
8VHG�WR�WUDQVPLW�WHVW�VLJQDOV�RQ�UDGLR�SRUWV���RU���
8VH�WKH�67$786�FRPPDQG�ILUVW��WR�GHWHUPLQH�WKH�FXUUHQW�UDGLR�SRUW��7R�XVH�WKH�RWKHU�UDGLR�SRUW��XVHWKH�675($06:�FRPPDQG�FKDUDFWHU�RU�WKH�3257�FRPPDQG��D�3257�FRPPDQG�FKDQJH�UHTXLUHV�DVRIW�UHVHW�WR�HQDEOH�WKH�FKDQJH���WR�FKDQJH�SRUWV�
:KHQ�WUDQVPLWWLQJ�LQ�&$/,%5$7H�PRGH��WKH�WUDQVPLW�DXGLR�RXWSXW�OHYHO�FDQ�EH�DGMXVWHG�WR�SURYLGHWKH�SURSHU�DPRXQW�RI�WUDQVPLW�DXGLR�WR�WKH�UDGLR�
7KH�XVHV�RI�WKH�&$/,%5$7(�FRPPDQG�DUH�H[SODLQHG�LQ�WKH�&DOLEUDWLRQ�VHFWLRQ�
1RWH�WKDW�WKH�&$/,%5$7(�IXQFWLRQ�LV�QRW�DYDLODEOH�ZKHQ�LQ�+267�PRGH�
6HH�DOVR��3257��67$786��675($06:��;0,7/9/��DQG�WKH�&$/,%5$7H�VHFWLRQ�LQ�WKH�DSSHQGL[�



���

&$1/,1(�Q �Q� ������))�
'HIDXOW������&WUO�;!
6HWV�WKH�FKDUDFWHU�XVHG�WR�FDQFHO�WKH�FXUUHQW�XQ�(17(5HG�OLQH�
:KHQ�LQ�&RQYHUV�RU�&RPPDQG�0RGH�HQWHULQJ�WKH�&$1/,1(�FKDUDFWHU�ZLOO�FDQFHO��GHOHWH��DOOFKDUDFWHUV�LQSXW�IURP�WKH�NH\ERDUG�EDFN�WR�WKH�ODVW�XQ�3$66HG�FDUULDJH�UHWXUQ��XQOHVV�LQ�&RQYHUV0RGH�ZLWK�&3$&7,0(�WXUQHG�21�DQG�3$&7,0(�KDV�H[SLUHG��RU�3$&/(1�KDV�EHHQ�UHDFKHG��
:KHQ�LQ�75$163$5(17�PRGH��WKH�&$1/,1(�FKDUDFWHU�LV�WUDQVPLWWHG�DV�GDWD�
6HH�DOVR��&$13$&��&3$&7,0(��3$&/(1��3$66��6(1'3$&��DQG�75$16�
&$13$&�Q �Q� ������))�
'HIDXOW������&WUO�<!
6HWV�WKH�FKDUDFWHU�XVHG�WR�FDQFHO�WKH�ODVW�XQWUDQVPLWWHG�SDFNHW��:KHQ�LQ�WKH�&RQYHUV�0RGH��HQWHULQJWKH�&$13$&�FKDUDFWHU�ZLOO�FDQFHO�DOO�NH\ERDUG�LQSXW��EDFN�WR�WKH�ODVW�XQ�3$66HG�6(1'3$&FKDUDFWHU��XQOHVV�&3$&7,0(�LV�WXUQHG�21�DQG�3$&7,0(�KDV�H[SLUHG��RU�3$&/(1�KDV�EHHQUHDFKHG��
:KHQ�LQ�&RPPDQG�0RGH��HQWHULQJ�WKH�&$13$&�FKDUDFWHU�ZLOO�VWRS�RXWSXW�EDFN�WR�WKH�WHUPLQDO�(QWHULQJ�WKH�FKDUDFWHU�D�VHFRQG�WLPH��UH�HQDEOHV�QRUPDO�RXWSXW�
:KHQ�LQ�75$163$5(17�PRGH��WKH�&$13$&�FKDUDFWHU�LV�WUDQVPLWWHG�DV�GDWD�
6HH�DOVR��&$1/,1(��&3$&7,0(��3$&/(1��6(1'3$&��DQG�75$16
&' ^,17(51$/_(;7(51$/`
'HIDXOW�,17(51$/�,17(51$/ 0XOWL�3RUW
6HOHFWV�WKH�W\SH�RI�FDUULHU�GHWHFW�WR�XVH�IRU�GHWHFWLQJ�UHFHLYHG�VLJQDOV�WKURXJK�WKH�UDGLR�SRUWV�
:KHQ�VHW�WR�,17(51$/��HQHUJ\�DQG�GDWD�W\SH�FDUULHU�GHWHFWV�DUH�XVHG��5HFHLYH�DXGLR�FDQ�EH�IURPHLWKHU�D�VSHDNHU�W\SH�RXWSXW��RU�IL[HG�OHYHO�XQVTXHOFKHG�RXWSXW�IURP�D�UDGLR��7KH�;&'�IXQFWLRQUHPDLQV�DFWLYH�DQG�FDQ�EH�XVHG�WR�SUHYHQW�SDFNHW�WUDQVPLVVLRQ�
:KHQ�VHW�WR�(;7(51$/��D�FDUULHU�GHWHFW�VLJQDO�PXVW�EH�VXSSOLHG�E\�DQ�H[WHUQDO�GHYLFH�WKURXJK�WKH;&'�SLQ�RQ�WKH�UDGLR�SRUW��$�FRQQHFWLRQ�WR�JURXQG��LQGLFDWHV�DFWLYH�FDUULHU�GHWHFW�
6HH�DOVR��6:3



���

&+(&.�Q �Q� �������
'HIDXOW������GLVDEOHG� 0XOWL�3RUW
:KHQ�VHW�WR�QXPEHU�JUHDWHU�WKDQ����WKLV��WLPHRXW��FRPPDQG�LV�XVHG�WR�VHQG�D�SDFNHW�UHTXLULQJDFNQRZOHGJHPHQW��D�SROO���Q�
����V�DIWHU�WKHUH�KDV�EHHQ�QR�GDWD�H[FKDQJH�ZLWK�D�FRQQHFWHG�VWDWLRQ��,IDQ�DFNQRZOHGJHPHQW�KDV�QRW�EHHQ�UHFHLYHG�DIWHU�D�QXPEHU�RI�SROOV��VHW�E\�5(75<���D�VWDQGDUGGLVFRQQHFW�VHTXHQFH�ZLOO�EH�LQLWLDWHG�
2QH�SXUSRVH�RI�WKLV�FRPPDQG�LV�WR�LQVXUH�WKDW�WKH�71&�ZLOO�GLVFRQQHFW�IURP�DQRWKHU�VWDWLRQ�DIWHU�DJLYHQ�WLPH��LI�WKH�OLQN�WR�WKDW�VWDWLRQ�KDV�IDLOHG��IRU�ZKDWHYHU�UHDVRQ��
:KHQ�XVLQJ�9HUVLRQ����$;��/�9��2))���D�&+(&. WLPHRXW�ZLOO�LQLWLDWH�DQ�LPPHGLDWH�GLVFRQQHFW�
6HH�DOVR��$;��/�9���.17,0(5��5(/,1.��5157,0(��DQG�75,(6
&0'7,0(�Q �Q� ������V�
'HIDXOW��
6HWV�WKH�JXDUG�WLPH�IRU�HQWU\�RI�WKH�UHTXLUHG�FKDUDFWHUV��DV�GHILQHG�LQ�&200$1'��WR�H[LW�7UDQVSDUHQWLQWHUIDFH�PRGH�DQG�ELQDU\�WUDQVIHU�LQ�*�725�PRGH��DQG�UHWXUQ�WR�FRPPDQG�PRGH�
,I�&0'7,0(�LV�VHW�WR�]HUR�WKH�RQO\�ZD\�WR�H[LW�IURP�7UDQVSDUHQW�0RGH�LV�D�PRGHP�EUHDN�VLJQDO�DVVXPLQJ�%5($.�LV�VHW�WR�21��DQG�HQWHULQJ�WKH�&200$1'�FKDUDFWHU�ZLOO�FDXVH�WKDW�FKDUDFWHU�WR�EHWUDQVPLWWHG�DV�GDWD��,I�%5($.�LV�DOVR�VHW�WR�2))��D�+DUG�5HVHW�PXVW�EH�SHUIRUPHG�WR�FOHDU�DOO�FXUUHQWSDUDPHWHU�FKDQJHV��DQG�DOORZ�WKH�XQLW�WR�EH�UH�LQLWLDOL]HG�
6HH�DOVR��&200$1'��75$16��DQG�%5($.�
&06*�^21_2))_',6&_3%%6`
'HIDXOW�2))�2)) 0XOWL�3RUW
:KHQ�VHW�WR�21��WKH�WH[W�GHILQHG�LQ�WKH�&7(;7�FRPPDQG�ZLOO�EH�VHQW�WR�WKH�VWDWLRQ�FRQQHFWLQJ�WR0<&$//�
:KHQ�VHW�WR�',6&��&7(;7�ZLOO�EH�VHQW�WR�WKH�FRQQHFWLQJ�VWDWLRQ��DQG�WKHQ�GLVFRQQHFWHG�
:KHQ�VHW�WR�3%%6��WKH�&7(;7�ZLOO�EH�VHQW�WR�WKH�FRQQHFWLQJ�VWDWLRQ��DQG�WKHQ�WKH�FRQQHFWLRQ�ZLOODXWRPDWLFDOO\�EH�WUDQVIHUUHG�WR�WKH�3%%6��LI�WKH�PDLOER[�KDV�EHHQ�HQDEOHG��DQG�LV�QRW�DOUHDG\FRQQHFWHG�WR�DQRWKHU�VWDWLRQ���,I�WKH�3%%6�LV�QRW�DYDLODEOH��D�%86<�PHVVDJH�ZLOO�EH�VHQW��DQG�WKHVWDWLRQ�ZLOO�EH�GLVFRQQHFWHG�
:KHQ�VHW�WR�2))��&7(;7�ZLOO�QRW�EH�VHQW�WR�WKH�FRQQHFWLQJ�VWDWLRQ�
6HH�DOVR��&7(;7��3%%6



���

&2'(�>,7$�_86_/&577<_$3/,1._0$56@
'HIDXOW�,7$�
6HOHFWV�WKH�FKDUDFWHU�VHW�XVHG�LQ�WKH�577<�DQG�$0725�PRGHV�
,7$��VHOHFWV�WKH�,QWHUQDWLRQDO�7HOHJUDSK�$OSKDEHW�1XPEHU����86�VHOHFWV�WKH�8�6��FKDUDFWHU�VHW�/&577<�SURYLGHV�D�FRPSOHWH�XSSHU�ORZHU�FDVH�FKDUDFWHU�VHW��DQG�$3/,1.�XVHV�WKH�IXOO�SULQWDEOHFKDUDFWHU�VHW�GHYHORSHG�E\�*�3/;�DQG�:�600��FXUUHQWO\�XVHG�RQ�$3/,1.�%%6�V\VWHPV��
:KHQ�VHW�WR�0$56��VSHFLDO�FKDUDFWHUV�FDQ�EH�XVHG�DV�UHTXLUHG�E\�WKH�0LOLWDU\�$IILOLDWH�5DGLR�6\VWHP��6HH�WKH�0$56�)HDWXUH�VHFWLRQ�RI�WKLV�PDQXDO��
&200$1'�Q �Q� ������))�
'HIDXOW������&WUO�&!
'HILQHV�WKH�&RPPDQG�0RGH�HQWU\�FKDUDFWHU�
:KHQ�LQ�FRQYHUVH�PRGH��HQWHULQJ�D�VLQJOH�&200$1'�FKDUDFWHU�ZLOO�FDXVH�D�UHWXUQ�WR�FRPPDQGPRGH�
:KHQ�LQ�75$163$5(17�RU�*36�LQWHUIDFH�PRGHV��WKUHH�&200$1'�FKDUDFWHUV�PXVW�EH�VHQW�ZLWKLQ&0'7,0(��WR�UHWXUQ�WR�FRPPDQG�PRGH�
6HH�DOVR��&0'7,0(��&219(56��DQG�75$16



���

&21/,67�>21_2))@�>121(_^�_�`FDOOVLJQ�_�FDOOVLJQ��FDOOVLJQ����@
'HIDXOW�2))�121(
&21/,67�LV�XVHG�WR�GHWHUPLQH�ZKLFK�VWDWLRQV��FDOOVLJQV��PD\�XVH�\RXU�VWDWLRQ�IRU�$1<�SXUSRVH�LQFOXGLQJ�GLJLSHDWLQJ��7KH�PD[LPXP�QXPEHU�RI�FDOOVLJQV�DOORZHG�LQ�&21/,67�LV����
$�OLVW�RI�XS�WR����FDOOVLJQV�PD\�EH�HQWHUHG�DW�RQFH��E\�HQWHULQJ�WKH�&21/,67�FRPPDQG�DQG�D�OLVW�RIFDOOVLJQV��$�FDOOVLJQ�HQWHUHG�ZLWKRXW�D�66,'�ZLOO�PDWFK�DQ\�66,'�RI�WKDW�FDOOVLJQ��7R�PDWFK�D�VSHFLILFFDOOVLJQ�DQG�66,'�RQO\��HQWHU�WKDW�FDOOVLJQ�ZLWK�WKDW�66,'�
6LQJOH�FDOOVLJQV�FDQ�EH�DGGHG�WR�WKH�OLVW��E\�HQWHULQJ�WKH�&21/,67�FRPPDQG�ZLWK��FDOOVLJQ��DV�ORQJDV�WKHUH�LV�URRP�IRU�WKH�QHZ�FDOOVLJQ�LQ�WKH�OLVW���RU�UHPRYHG�IURP�WKH�OLVW�ZLWK�WKH�&21/,67FRPPDQG�DQG�±FDOOVLJQ�
:KHQ�21��DQG�D�FDOOVLJQ�RU�OLVW�RI�FDOOVLJQV�KDV�EHHQ�HQWHUHG��WKH�71&�ZLOO�UHFRJQL]H�RQO\�WKRVHSDFNHWV�UHFHLYHG�ZLWK�D�FDOOVLJQ�WKDW�DSSHDUV�LQ�WKH�OLVW��DQG�FRQQHFWLRQV�WR�DQ\�FDOOVLJQ�WKDW�LV�QRW�LQWKH�OLVW��ZLOO�QRW�EH�DOORZHG�
:KHQ�2))��WKH�71&�ZLOO�SURFHVV�DOO�SDFNHWV�
7R�UHPRYH�DOO�LWHPV�IURP�WKH�FXUUHQW�OLVW��HQWHU�&21/,67�121(�
&2102'(�^&219(56_75$16`
'HIDXOW�&219(56
&RQWUROV�WKH�FRPPXQLFDWLRQ�PRGH�RI�FRQQHFWHG�SDFNHW�OLQNV�WR�RWKHU�VWDWLRQV��LI�WKH�1202'(FRPPDQG�LV�VHW�WR�2))�
,I�DOUHDG\�LQ�&RQYHUV�RU�7UDQVSDUHQW�0RGH��ZKLFK�PD\�EH�VHW�E\�WKH�302'(�FRPPDQG��ZKHQ�WKHFRQQHFWLRQ�LV�FRPSOHWHG��WKH�FRPPXQLFDWLRQ�PRGH�ZLOO�QRW�EH�FKDQJHG��,I�SDUW�RI�D�FRPPDQG�KDV�EHHQHQWHUHG�ZKHQ�WKH�FRQQHFWLRQ�LV�FRPSOHWHG��WKH�PRGH�FKDQJH�ZLOO�QRW�WDNH�SODFH�XQWLO�WKH�FRPPDQG�RU&$1/,1(�KDV�EHHQ�HQWHUHG�
6HH�DOVR��&$1/,1(��&211(&7��&219(56��1202'(��75$16�



���

&211(&7�FDOO��>9,$�FDOO��FDOO������FDOO�@
8VHG�WR�HVWDEOLVK�D��FRQQHFW��OLQN�ZLWK�DQRWKHU�VWDWLRQ�LQ�SDFNHW�PRGH��XVLQJ�WKH�FXUUHQW�VHOHFWHG�UDGLRSRUW��$�67$786�FRPPDQG�FDQ�EH�VHQW�WR�GHWHUPLQH�ZKLFK�UDGLR�SRUW�DQG�VWUHDP�LV�FXUUHQWO\�VHOHFWHG�
FDOO�� �FDOOVLJQ�WR�EH�FRQQHFWHG�WR��DQG�DQ\�FDOOVLJQV�HQWHUHG�DIWHU�9,$��DUH�GLJLSHDWHU�VWDWLRQV�WR�XVH�ZKHQ�QHHGHG��WR�UHDFK�WKH�RWKHU�VWDWLRQ����$�PD[LPXP�RI���GLJLSHDWHU�DGGUHVVHV��FDOOVLJQV�RU�DOLDVHV�FDQ�EH�VSHFLILHG�
(DFK�FDOOVLJQ�PD\�DOVR�KDYH�DQ�RSWLRQDO�6HFRQGDU\�6WDWLRQ�,GHQWLILHU��66,'��VSHFLILHG�DV��Q��ZKHUH�Q �������7KH�GLJLSHDW�FDOOVLJQV�DUH�VSHFLILHG�LQ�WKH�RUGHU�LQ�ZKLFK�WKH\�DUH�WR�UHOD\�WUDQVPLWWHG�SDFNHWV�
8SRQ�VXFFHVVIXO�FRQQHFW��WKH�PRGH�VHW�E\�&2102'(�ZLOO�EH�HQWHUHG��LI�1202'(�LV�2))�
&RQQHFW�UHTXHVWV�PD\�RQO\�EH�LQLWLDWHG�LQ�WKH�&RPPDQG�0RGH�DQG�WKH�FXUUHQW�VWUHDP�ZLOO�EH�XVHG�
,I�D�FRQQHFW�LV�LQ�SURJUHVV�RU�DOUHDG\�HVWDEOLVKHG��WKH�FRQQHFW�SDWK�PD\�EH�FKDQJHG�E\�VLPSO\�UH�LVVXLQJ�WKH�&211(&7�FRPPDQG�ZLWK�WKH�QHZ�SDWK��7KLV�PXVW�EH�GRQH�RQ�WKH�VDPH�VWUHDP�DV�WKHRULJLQDO�FRQQHFW��&$87,21��SDFNHWV�HQ�URXWH�EHWZHHQ�\RXU�VWDWLRQ�DQG�WKH�UHFRQQHFWHG�VWDWLRQ�PD\EH�ORVW�
(QWHULQJ�WKH�&211(&7�FRPPDQG�DORQH��ZLOO�GLVSOD\�WKH�VWDWXV�RI�WKH�FXUUHQW�VWUHDP�
6HH�DOVR��&2102'(��&212.��'%/',6&��0$;86(56��1202'(��5(75<��5,1*��67$786�675($06:��DQG�3257
&212.�^21_2))�`
'HIDXOW�21�21 0XOWL�3RUW
:KHQ�VHW�WR�21��FRQQHFW�UHTXHVWV�IURP�RWKHU�71&V�FDQ�EH�DXWRPDWLFDOO\�DFNQRZOHGJHG�
:KHQ�VHW�WR�2))��FRQQHFWV�IURP�RWKHU�71&V�DUH�QRW�DOORZHG��7KH�UHTXHVWLQJ�VWDWLRQ�ZLOO�EH�VHQW�D�'0!�SDFNHW��DQG�D�PHVVDJH��FRQQHFW�UHTXHVW���FDOOVLJQ�RI�VWDWLRQ�DWWHPSWLQJ�WR�FRQQHFW���ZLOO�EHRXWSXW�WR�WKH�WHUPLQDO�
:KHQ�&212.�LV�2))��WKH�LQWHUQDO�3%%6�ZLOO�VWLOO�DFNQRZOHGJH�D�FRQQHFW�UHTXHVW�IURP�WKH�ORFDOWHUPLQDO�
6HH�DOVR��&2102'(��&211(&7��,17)$&(��0$;86(56��021,725��1202'(��86(56�



���

&213(50�^21_2))`
'HIDXOW�2))
6HWWLQJ�&213(50�WR�21�IRUFHV�WKH�FRQQHFWLRQ�RQ�WKH�FXUUHQW�VWUHDP�WR�EHFRPH�SHUPDQHQW�DQGFDXVHV�WKH�71&�WR�DWWHPSW�WR�UHFRQQHFW�ZKHQ�LW�LV�UHVWDUWHG��&213(50('�FRQQHFWLRQV�DUH�VKRZQZLWK��3�LQ�WKH�VWDWXV�GLVSOD\��ZKLFK�LV�JHQHUDWHG�E\�WKH�67$786�FRPPDQG�
(QWHULQJ�WKH�&213(50�FRPPDQG�ZKHQ�QR�FRQQHFWLRQ�WR�DQRWKHU�H[LVWV��ZLOO�GR�QRWKLQJ���6HH�DOVR�67$786
&219(56
(QWHULQJ�WKH�&219(56�FRPPDQG�ZLOO�FDXVH�HQWU\�LQWR�&RQYHUVDWLRQDO�0RGH�RQ�WKH�FXUUHQW�,�2VWUHDP��,I�D�FRQQHFWLRQ�WR�DQRWKHU�VWDWLRQ�H[LVWV�RQ�WKH�FXUUHQW�VWUHDP��FKDUDFWHUV�FDQ�EH�VHQW�WR�WKDWVWDWLRQ��,I�WKH�FXUUHQW�VWUHDP�LV�QRW�FRQQHFWHG��W\SHG�FKDUDFWHUV�DUH�WUDQVPLWWHG�LQ�DQ�XQFRQQHFWHGLQIRUPDWLRQ�SDFNHW�
+LQW��.�LV�WKH�VDPH�DV�&219(56��IRU�TXLFNHU�HQWU\�
7R�UHWXUQ�WR�FRPPDQG�PRGH��HQWHU�WKH�&200$1'�FKDUDFWHU��&75/�&!�
6HH�DOVR��.��&200$1'
&3$&7,0(�^21_2))`
'HIDXOW�2))
'HWHUPLQHV�ZKHQ�D�SDFNHW�LV�WUDQVPLWWHG�LQ�&219(56�PRGH�
:KHQ�VHW�WR�2))��SDFNHWV�DUH�WUDQVPLWWHG�ZKHQ�WKH�6(1'3$&�FKDUDFWHU�LV�HQWHUHG�RU�ZKHQ�3$&/(1LV�DFKLHYHG�
:KHQ�VHW�WR�21��SDFNHWV�DUH�WUDQVPLWWHG�DW�LQWHUYDOV�GHWHUPLQHG�E\�3$&7,0(��DV�LQ75$163$5(17�PRGH���EXW�WKH�ORFDO�HGLWLQJ�DQG�HFKRLQJ�IHDWXUHV�RI�&219(56�0RGH�UHPDLQHQDEOHG�
6HH�DOVR��&219(56��&5��.��3$&/(1��3$&7,0(��6(1'3$&��DQG�75$16�



���

&5 ^21_2))`
'HIDXOW�21
:KHQ�VHW�WR�21��WKH�6(1'3$&�FKDUDFWHU��QRUPDOO\�FDUULDJH�UHWXUQ��LV�DSSHQGHG�WR�DOO�SDFNHWV�VHQW�LQ&RQYHUV�0RGH��H[FHSW�ZKHQ�3$&/(1�LV�H[FHHGHG��6HWWLQJ�&5�21�DQG�6(1'3$&�WR���'�UHVXOWV�LQ�DQDWXUDO�FRQYHUVDWLRQ�PRGH��(DFK�OLQH�LV�VHQW�ZKHQ�D��&5��LV�HQWHUHG�DQG�DUULYHV�DW�LWV�GHVWLQDWLRQ�ZLWKWKH��&5��DSSHQGHG�WR�WKH�HQG�RI�WKH�OLQH��7R�DYRLG�RYHUSULQWLQJ��$872/)�PD\�QHHG�WR�EH�21�DW�WKHUHFHLYLQJ�HQG�
6HH�DOVR��$872/)��/)$''��DQG�6(1'3$&�
&5$''�^21_2))`
'HIDXOW�2))
:KHQ�VHW�WR�21��DQG�LQ�577<��$6&,,��*�725��RU�3$&725�PRGHV��D�FDUULDJH�UHWXUQ�ZLOO�EH�DGGHG�WRHYHU\�FDUULDJH�UHWXUQ�UHFHLYHG�IURP�WKH�WHUPLQDO�WR�EH�WUDQVPLWWHG�
:KHQ�2))��QR�H[WUD�FDUULDJH�UHWXUQV�DUH�DGGHG�WR�WUDQVPLWWHG�GDWD���6HH�DOVR��/)$''
&5683�^21_2))`
'HIDXOW�2))
:KHQ�21��HYHU\�RWKHU�FDUULDJH�UHWXUQ�LQ�UHFHLYHG�GDWD�LV�VXSSUHVVHG��ZKHQ�QR�GDWD�LV�EHWZHHQ�WKHP�EHIRUH�VHQGLQJ�WKH�GDWD�WR�WKH�WHUPLQDO�
:KHQ�2))��DOO�FDUULDJH�UHWXUQ�FKDUDFWHUV�DUH�OHIW�LQ�WKH�UHFHLYHG�GDWD�DV�LW�LV�VHQW�WR�WKH�WHUPLQDO�
:KHQ�PHFKDQLFDO�WHOHSULQWHU�PDFKLQHV�ZHUH�XVHG��LW�ZDV�QRUPDO�SUDFWLFH�WR�WUDQVPLW�WZR�FDUULDJHUHWXUQ�FKDUDFWHUV��WR�DOORZ�WLPH�IRU�WKH�PHFKDQLFDO�FDUULDJH�WR�UHWXUQ�WR�LWV�VWDUWLQJ�SRVLWLRQ��7KLVFRPPDQG�FDQ�EH�WXUQHG�RQ�WR�ILOWHU�RXW�WKDW�³H[WUD´�FDUULDJH�UHWXUQ�
6HH�DOVR��$872/)��/)683�
&67$03�^21_2))`
'HIDXOW�2))
:KHQ�21��WKH�GD\WLPH�VWDPS�LV�SULQWHG�ZLWK�DOO��


�&211(&7('�72��DQG��


',6&211(&7('��PHVVDJHV�GLVSOD\HG�WR�WKH�WHUPLQDO�
6HH�DOVR��&211(&7��'$<7,0(��',6&211(&7��067$03�



���

&7(;7�WH[W �������FKDUDFWHUV�
'HIDXOW��EODQN�
6SHFLILHV�WKH�WH[W�WR�EH�VHQW�LQ�WR�D�FRQQHFWLQJ�VWDWLRQ�LQ�UHVSRQVH�WR�D�FRQQHFW�UHTXHVW��SURYLGHG�WKDWWKH�SDUDPHWHU�&06*�LV�QRW�2))�
(QWHU�DQ\�FRPELQDWLRQ�RI�FKDUDFWHUV�DQG�VSDFHV�XS�WR�PD[LPXP�OHQJWK�RI������&RQWURO�FKDUDFWHUV�FDQEH�HQWHUHG�E\�XVLQJ�WKH�3$66�FKDUDFWHU�
(QWHULQJ�D�VLQJOH�����ZLOO�FOHDU�&7(;7���'RHV�QRW�DSSO\�WR�WKH�&7(;7�IRU�WKH�.�1(7�QRGH�
6HH�DOVR��&06*��&211(&7��3$66�
&75/�>D�E�F�G�H�I�J@�^2))_21_/21*_Q_087(�P` �Q� ����������P� �������
&RQWUROV�WKH�VWDWXV�RI�WZR�RXWSXW�FRQWURO�OLQHV��VZLWFKHV��LQ�WKH�7(/(0(75<�SRUW��UDGLR�SRUW���DQGUDGLR�SRUW���
(DFK�FRQWURO�OLQH�PD\�EH�WXUQHG�21��FRQQHFWLRQ�WR�JURXQG���WXUQHG�2))��RSHQ�FRQQHFWLRQ���SXOVHG21�IRU�����V��RU�SXOVHG�21��Q��WLPHV�ZKHUH�HDFK�SXOVH�LV�����V�LQ�GXUDWLRQ�
:LWK�WKH�087(�RSWLRQ��WKDW�FRQWURO�OLQH�FDQ�EH�XVHG�WR�PXWH�YRLFH�UHSHDWHU�RXWSXWV��7KLV�SDUDPHWHU�LVVDYHG�LQ�EDWWHU\�EDFNHG�5$0��:KHQ�087(�LV�VSHFLILHG��WKH�RXWSXW�FRQWURO�OLQH�ZLOO�EH�D�ILOWHUHGYHUVLRQ�RI�WKH�5&9�OHG��ZLWK�DERXW�D���
P�PV�DWWDFN�WLPH��,I�WKH�5&9�OHG�LV�DFWLYH�IRU�P�FRQVHFXWLYHVDPSOHV�DW����PV�LQWHUYDOV��WKH�&75/�OLQH�ZLOO�DFWLYDWH��LI�WKH�5&9�OHG�LV�RII�DW�DQ\�VDPSOH��WKH�&75/OLQH�ZLOO�RSHQ��7KHVH�DUH�RSHQ�GUDLQ�RXWSXWV�DQG�DUH�SXOOHG�WR�JURXQG�ZKHQ�DFWLYH�
)RU�PRUH�LQIRUPDWLRQ��VHH�WKH�VHFWLRQ�RQ��&RQQHFWLQJ�WR�\RXU�5DGLR��LQ�WKLV�PDQXDO�
'R�QRW�DOORZ�PRUH�WKDQ����P$�RI�FXUUHQW�LQ�WKLV�FLUFXLW�RU�D�YROWDJH�H[FHHGLQJ�����9�GF�
&: >Q@ �Q� ������:30�
'HIDXOW���
(QWHULQJ�&:�DORQH�HQWHUV�WKH�&:�PRGH�
,I�Q�LV�QRW�VSHFLILHG��WKH�VSHHG�VHW�LQ�&:63(('�ZLOO�EH�XVHG�IRU�WUDQVPLW�DQG�UHFHLYH�
6SHFLI\LQJ�Q�ZLOO�HQWHU�WKH�&:�PRGH�DW�WKH�GHVLUHG�VSHHG��:KHQ�UHFHLYLQJ��&:�VLJQDOV�ZLOO�EHGHFRGHG�DXWRPDWLFDOO\�ZLWKLQ�DSSUR[LPDWHO\�r���:30�IURP�WKH�FXUUHQW�VHOHFWHG�VSHHG�
6HH�DOVR��&$1/,1(��&:$8',2��&:%$1'��&:63(('��&:721(��0256(��302'(��DQG3526,*1�



���

&:%$1'�Q �Q� ���������+]�
'HIDXOW����
6HWV�WKH�DXGLR�EDQGZLGWK�ILOWHU�IRU�&:�UHFHSWLRQ�
&:)$516:�Q �Q� ������:30�
'HIDXOW����:30
6HWV�WKH�FKDUDFWHU�VSHHG�XVHG�ZKHQ�RSHUDWLQJ�&:�DQG�WKH�&:63(('�LV�OHVV�WKDQ�&:)$516:�
&KDUDFWHUV�DUH�WUDQVPLWWHG�DW�WKLV�VSHHG��ZLWK�DGGLWLRQDO�WLPH�DGGHG�EHWZHHQ�FKDUDFWHUV��WR�ORZHU�WKH&:�ZRUG�UDWH�WR�\RXU�VHOHFWHG�VSHHG�
6HH�DOVR��&:63(('�
&:,'�>(9(5<_$)7(5@�Q �Q� �������PLQ�
'HIDXOW�(9(5<�����(9(5<�� 0XOWL�3RUW
6SHFLILHV�WKH�LQWHUYDO�IRU�DXWRPDWLF�&:�VWDWLRQ�LGHQWLILFDWLRQ��FRQWDLQLQJ�WKH�WH[W�FKDUDFWHUV�GHILQHG�LQWKH�&:,'7(;7�FRPPDQG�
6HWWLQJ�D�YDOXH�JUHDWHU�WKDQ����DFWLYDWHV�WKH�&:,'�XQGHU�WKH�FRQGLWLRQV�VSHFLILHG��(DFK�LQFUHPHQWVSHFLILHV�D���PLQ�LQWHUYDO�
,I�WKH�RSWLRQDO�NH\ZRUG�(9(5<�LV�XVHG��D�&:,'�ZLOO�EH�WUDQVPLWWHG�HYHU\�Q�PLQXWHV�
,I�WKH�RSWLRQDO�NH\ZRUG�$)7(5�LV�XVHG��D�&:,'�ZLOO�EH�WUDQVPLWWHG�21&(�DIWHU�WKH�VSHFLILHG�LQWHUYDOZLWK�QR�FKDQQHO�DFWLYLW\�
6HWWLQJ�D�YDOXH�RI���GLVDEOHV�WKH�&:,'�
6HH�DOVR��0<&$//��&:,'7(;7
&:,'7(;7�WH[W ������FKDUDFWHUV�
'HIDXOW�'(��0<&$//�
6HWV�WKH�WH[W�WR�EH�WUDQVPLWWHG�GXULQJ�DXWRPDWLF�&:,'��RU�GXULQJ�DQ�$54,'��LQ�$0725��*�725�DQG�3$&725��PRGHV��
7KH�WH[W�ZLOO�EH�WUDQVPLWWHG�DW�LQWHUYDOV�VSHFLILHG�E\�WKH�&:,'�RU�$54,'�FRPPDQGV�
6HH�DOVR��$54,'��&:,'



���

&:287387�^2))_^.(<`^377`^$8',2``
'HIDXOW�.(<
:KHQ�VHW�WR�.(<��WKH�&:.(<�RXWSXW�OLQH��SRUW����SLQ����LV�XVHG�WR�WUDQVPLW�WKH�&:�VLJQDO�
:KHQ�VHW�WR�$8',2��WKH�&:�VLJQDO�ZLOO�EH�WUDQVPLWWHG�E\�$)6.��LQVWHDG�RI�XVLQJ�WKH�&:.(<�OLQHRXWSXW���7KLV�VHWWLQJ�LV�XVHG�WR�WUDQVPLW�DQ�DXGLR�&:�VLJQDO�ZLWK�)0�RU�66%�UDGLRV�WKDW�GR�QRW�KDYH�D&:�PRGH�RU�&:�NH\�FRQQHFWLRQ�
:KHQ�WKH�RSWLRQ�377�LV�HQWHUHG��WKH�377�OLQH�ZLOO�EH�NH\HG��21��ZKLOH�WUDQVPLWWLQJ�&:��7KLV�LVUHTXLUHG�ZKHQ�WUDQVPLWWLQJ�&:�E\�DXGLR�WRQH��$)6.��
:KHQ�VHW�WR�2))��WKHUH�LV�QR�WUDQVPLW�&:�RXWSXW�VLJQDO��EXW�UHFHLYH�LQ�WKH�&:�PRGH�LV�XQDIIHFWHG�
&:63(('�Q �Q� ������:30�
'HIDXOW����:30
6HWV�WKH�&:�VSHHG�LQ�&:�PRGH��DQG�GXULQJ�D�&:,'��,I�VHW�WR�D�YDOXH�OHVV�WKDQ�&:)$516�)DUQVZRUWK�ZRUG�VSDFLQJ�LV�XVHG�ZKHQ�WUDQVPLWWLQJ�
6HH�DOVR��&:��&:)$516�
&:721(�Q �Q� ���������+]�
'HIDXOW�����+]
6HWV�WKH�FHQWHU�IUHTXHQF\�RI�WKH�&:�UHFHLYH�ILOWHU��DQG�VHWV�WKH�WUDQVPLWWHG�$)6.�&:�WRQH�IUHTXHQF\ZKHQ�&:287387�LV�VHW�WR�$8',2�
6HH�DOVR��&:287387�
&::(,*+7�Q �Q� ������
'HIDXOW��
$GGV�ZHLJKWLQJ�WR�D�WUDQVPLWWHG�&:�VLJQDO�
7KH�QRUPDO�'$6+�LV�WKUHH�WLPHV�WKH�OHQJWK�RI�WKH�'27��,I�Q�LV�VHW�WR�D�QXPEHU�KLJKHU�WKDQ����WKH'$6+�ZLOO�EH�WKUHH�WLPHV�WKH�OHQJWK�RI�D�'27�3/86��Q
�����'27�WLPHV�ORQJHU�WKDQ�QRUPDO�
)RU�H[DPSOH��LI�Q�LV�VHW�WR����WKHQ���
������RU�������DQG�WKH�'$6+�ZRXOG�EH�����WLPHV�WKH�OHQJWK�RI�WKH'27�



���

'$0$�^21_2))`
'HIDXOW�2))
:KHQ�21��WKH�71&�FDQ�RSHUDWH�DV�D�'$0$�VODYH�VWDWLRQ��RQFH�FRQQHFWLRQ�LV�HVWDEOLVKHG�ZLWK�D'$0$�PDVWHU�VWDWLRQ�
:KHQ�2))��'$0$�LV�GLVDEOHG�DQG�WKH�71&�RSHUDWHV�LQ�VWDQGDUG�3DFNHW�PRGH��L�H���&60$��&DUULHU6HQVH�0XOWLSOH�$FFHVV��
6HH�DOVR��'$0$&+&.��'$0$�VHFWLRQ�LQ�WKH�2SHUDWLQJ�0RGHV�FKDSWHU�
'$0$&+&.�Q �Q� ���WR�����
'HIDXOW������ 0XOWL�3RUW
6HWV�WKH�'$0$�WLPHRXW�WLPHU�LQ����VHFRQG�LQFUHPHQWV��,I�FRQQHFWHG�WR�D�'$0$�PDVWHU�VWDWLRQ��WKDWLV��RSHUDWLQJ�LQ�'$0$�VODYH�PRGH��DQG�WKH�PDVWHU�GRHV�QRW�SROO�IRU�GDWD�EHIRUH�WKH�'$0$&+&.WLPHU�H[SLUHV��WKH�71&�ZLOO�UHYHUW�WR�&60$�RSHUDWLRQ�DQG�GLVFRQQHFW�IURP�WKH�'$0$�PDVWHU�
6HH�DOVR��'$0$



���

'$<675�^�GDWH�WLPH�GLVSOD\�IRUPDW��DQG�RU�WH[W`
'HIDXOW�PP�GG�\\�KK�PP�VV
6HWV�WKH�)250$7�RI�WKH�GDWH�WLPH�GLVSOD\��DQG�IRU�DOO�WLPH�VWDPSV��LQFOXGLQJ�WKH�3%%6��.$�1RGH�0+($5'�OLVW��HWF���XVLQJ�WKH�ORZHU�FDVH�OHWWHUV�P��G��K��\��DQG�V��DV�GHVFULEHG�EHORZ�
7KH�ORZHU�FDVH�FKDUDFWHUV��P��G��\��K��DQG�V��ZLOO�EH�UHSODFHG�ZLWK�WKH�FRUUHVSRQGLQJ�GDWH�WLPH�GDWDIURP�WKH�LQWHUQDO�FORFN�
7KH�ORZHU�FDVH�P�ZLOO�EH�UHSODFHG�ZLWK�WKH�PLQXWHV�WKH�ILUVW�WLPH�LW�DSSHDUV�DIWHU�D�ORZHU�FDVH�K�
,I�K��P��\��G��RU�V�LV�VSHFLILHG�DV�D�VLQJOH�FKDUDFWHU�DQG�WKH�GD\�WLPH�YDOXH�LV�OHVV�WKDQ�����LW�ZLOO�EHGLVSOD\HG�DV�D�VLQJOH�GLJLW��,I�VSHFLILHG�DV�WZR�FKDUDFWHUV��WKH�UHVXOW�ZLOO�EH�D�WZR�GLJLW�GLVSOD\�IRUYDOXHV�XQGHU����
,I�WKH�PRQWK�LV�HQWHUHG�DV�WKUHH�ORZHU�FDVH�P�FKDUDFWHUV��LW�ZLOO�EH�GLVSOD\HG�DV�WKH�ILUVW�WKUHHFKDUDFWHUV�RI�WKH�PRQWK�QDPH��-8/��
,I�WKH�\HDU�LV�VSHFLILHG�DV�IRXU�ORZHU�FDVH�\�FKDUDFWHUV��LW�ZLOO�EH�GLVSOD\HG�DV���GLJLWV�
$�VPDOO�QXPEHU�RI�RWKHU�833(5�&$6(�WH[W�FKDUDFWHUV��VXFK�DV�D�WLPH�]RQH��RU�QXPEHUV�PD\�EHHQWHUHG��DQG�ZLOO�EH�GLVSOD\HG�DV�DQG�ZKHUH�HQWHUHG�
5HPHPEHU�WKDW�$//�ORZHU�FDVH�P��G��\��K��DQG�V�FKDUDFWHUV�ZLOO�EH�UHSODFHG�E\�DFWXDO�YDOXHV��6RPHH[DPSOHV��WKH�ILUVW�OLQH�LV�WKH�GHIDXOW�HQWU\��RI�VHWWLQJ�WKH�'$<675�FRPPDQG�DQG�WKH�UHVXOWLQJWLPH�GDWH�GLVSOD\�DUH�
'$<675�VHWWLQJ� 'LVSOD\HG�'DWH�7LPH
PP�GG�\\�KK�PP�VV� �����������������
P�G�\�K�PP�VV� ��������������
G�PP�\\�K�PP� �������������
PPP�G�\\\\�K�PP�&67� -8/��������������&67
7,0(��KK�PP��'$7(��PPP�G��\\\\� 7,0(���������'$7(��-8/��������
'2�127�HQWHU�DQ�DFWXDO�GDWH�RU�WLPH�LQ�'$<675��XVH�'$<7,0(�WR�VHW�RU�FKDQJH�WKH�GDWH�DQG�WLPH��,I�DFWXDO�GDWH�DQG�WLPH�QXPEHU�FKDUDFWHUV�DUH�HQWHUHG�ZLWK�WKH�'$<675�FRPPDQG��RQO\�WKRVHFKDUDFWHUV�ZLOO�EH�GLVSOD\HG�DQG�WKH�FORFN�ZLOO�DSSHDU�WR�VWRS��,I�WKLV�KDV�KDSSHQHG��VLPSO\�UH�HQWHU�WKH'$<675�ZLWK�WKH�ORZHU�FDVH�FKDUDFWHUV�DV�VKRZQ�LQ�RQH�RI�WKH�OLQHV�LQ�WKH�OHIW�FROXPQ�DERYH�
6HH�DOVR��'$<7,0(



���

'$<7,0(�\\PPGGKKPP>VV@
'$<7,0(�LV�XVHG�WR�VHW�RU�FKDQJH�WKH�GDWH�DQG�WLPH�
:KHQ�GDWH�DQG�WLPH�LV�HQWHUHG�LQ�WKH�VSHFLILHG�LQSXW�IRUPDW��WKH�YDOXHV�HQWHUHG�DUH�XVHG�WR�VHW�WKHVRIWZDUH�FORFN�FDOHQGDU�
7KH�VRIWZDUH�FORFN�FDOHQGDU�LV�WKHQ�XVHG�IRU�WKH�YDULRXV�³KHDUG´�OLVWV��³VWDPS´�IXQFWLRQV��DQG�IRUPHVVDJHV�UHFHLYHG�LQ�WKH�3%%6�
:KHQ�HQWHULQJ�WKH�GD\WLPH�GLJLWV��HQWHU�WKHP�ZLWK�WZR�GLJLWV�HDFK�IRU�WKH�\HDU��PRQWK��GD\��KRXU�PLQXWH��DQG��RSWLRQDOO\��VHFRQGV��ZLWK�QR�VSDFHV��GDVKHV��RU�VODVKHV��DQG�LQ�WKDW�RUGHU�
,I�'$<7,0(�LV�HQWHUHG�DORQH��WKH�GDWH�DQG�WLPH�LV�GLVSOD\HG�XVLQJ�WKH�IRUPDW�GHILQHG�E\�WKH'$<675�FRPPDQG�
6HH�DOVR��&67$03��'$<7:($.��'$<675��0+($5'��067$03��DQG�3%+($5'�
'$<7:($.�Q �Q� ������
'HIDXOW��
$GMXVWV�WKH�VRIWZDUH�FORFN��LI�QHHGHG��IRU�DFFXUDWH�WLPH�NHHSLQJ�
,QFUHDVLQJ�WKH�SDUDPHWHU�ZLOO�VORZ�WKH�FORFN��GHFUHDVLQJ�WKH�SDUDPHWHU�ZLOO�VSHHG�XS�WKH�FORFN��(DFKFRXQW�FRUUHVSRQGV�WR�����V�LQFUHDVH�RU�GHFUHDVH�SHU����K��$PELHQW�WHPSHUDWXUH�ZLOO�DIIHFW�WKH�FORFN�WRVRPH�GHJUHH�
'$<7:($.�KDV�QR�HIIHFW�RQ�WKH�EDWWHU\�EDFNHG�FORFN��%%&���RQO\�XVLQJ�WKH�'$<7,0(�FRPPDQGVHWV�WKDW�FORFN��7KH�VRIWZDUH�FORFN�VWRSV�ZKHQ�D�VRIW�UHVHW�RU�SRZHULQJ�RII�RFFXUV��DQG�XSRQ�SRZHU�RQWKH�VRIWZDUH�FORFN�LV�VHW�WR�WKH�YDOXH�RI�WKH�%%&�
'%/',6&�^21_2))`
'HIDXOW�2))
'HWHUPLQHV�KRZ�PDQ\�GLVFRQQHFWV�ZLOO�EH�LVVXHG�ZKHQ�WKH�'LVFRQQHFW��',6&��FRPPDQG�LV�XVHG�
:KHQ�VHW�WR�2))��RQO\�RQH�GLVFRQQHFW�ZLOO�EH�VHQW�ZKHQ�',6&�LV�LVVXHG�
:KHQ�VHW�WR�21��DOORZV�\RXU�VWDWLRQ�WR�GLVFRQQHFW�IURP�D�GLVWDQW�VWDWLRQ�LPPHGLDWHO\�ZKHQ�\RX�LVVXHWKH�'LVFRQQHFW��'��FRPPDQG��%\�LVVXLQJ�WZR�'LVFRQQHFWV�LQVWHDG�RI�RQH�ZLWK�\RXU�'LVFRQQHFW��'�FRPPDQG��\RXU�VWDWLRQ�ZLOO�QRW�ZDLW�IRU�WKH�GLVWDQW�VWDWLRQ�WR�DFNQRZOHGJH�D�'LVFRQQHFW��'��FRPPDQG�L�H���WKH�ILUVW�RQH�VHQW��EHIRUH�GLVFRQQHFWLQJ�
6HH�DOVR��',6&211(



���

'(/(7(�Q �Q� ������))�
'HIDXOW������&WUO�+!
6HWV�WKH�FKDUDFWHU�WR�EH�XVHG�DV�WKH�GHOHWH�FKDUDFWHU��:KHQ�WKLV�FKDUDFWHU�LV�W\SHG��WKH�ODVW�LQSXWFKDUDFWHU�LV�GHOHWHG��7KH�PRVW�FRPPRQ�VHWWLQJV�DUH������EDFNVSDFH��DQG���)��GHOHWH��
6HH�DOVR��%.21'(/
',''/(�^21_2))`
'HIDXOW�21
:KHQ�21��D�GLGGOH�FKDUDFWHU�LV�VHQW�ZKHQ�QR�FKDUDFWHUV�DUH�DYDLODEOH�IURP�WKH�NH\ERDUG�RU�EXIIHUGXULQJ�WUDQVPLVVLRQ�LQ�577<�RU�$6&,,�PRGH��,Q�577<��WKH�GLGGOH�FKDUDFWHU�LV�WKH�/756�FKDUDFWHU��LQ$6&,,��WKH�GLGGOH�FKDUDFWHU�LV�D�QXOO�
:KHQ�2))��DQG�QR�FKDUDFWHUV�DUH�LQ�WKH�WUDQVPLW�EXIIHU��D�FRQVWDQW�0$5.�IUHTXHQF\�LV�WUDQVPLWWHG�
',*,3($7�^21_8,21/<_2))`
'HIDXOW�21
:KHQ�21��DQ\�UHFHLYHG�SDFNHW�VSHFLI\LQJ�D�GLJLSHDWHU�FDOOVLJQ�WKDW�PDWFKHV�0<&$//��0<$/,$6�RU�0<12'(��LI�.$�1RGH�LV�DFWLYH��DV�WKH�QH[W�GLJLSHDWHU�LQ�OLQH��ZLOO�EH�UHWUDQVPLWWHG�
(DFK�VWDWLRQ�LQFOXGHG�LQ�WKH�GLJLSHDW�OLVW�UHOD\V�WKH�SDFNHW�LQ�WKH�RUGHU�VSHFLILHG�LQ�WKH�DGGUHVV�ILHOG�'LJLSHDWLQJ�WDNHV�SODFH�FRQFXUUHQWO\�ZLWK�RWKHU�71&�RSHUDWLRQV�DQG�GRHV�QRW�LQWHUIHUH�ZLWK�QRUPDOFRQQHFWHG�RSHUDWLRQ�RI�WKH�VWDWLRQ�
:KHQ�2))��GLJLSHDW�RSHUDWLRQV��YLD�0<&$//��0<$/,$6��RU�0<12'(��DUH�GLVDEOHG�
:KHQ�VHW�WR�8,21/<��RQO\�8,�IUDPHV�IURP�RWKHU�VWDWLRQV�FDQ�EH�GLJLSHDWHG��FRQQHFW�UHTXHVWV�DQGFRQQHFWHG�W\SH�SDFNHWV�DUH�LJQRUHG�
6HH�DOVR��+,'��0<$/,$6��0<&$//��0<12'(



���

',6&211(�>0<3%%6_0<5(027(_0<12'(�[@ �[ .$�1RGH�
:KHQ�HQWHUHG�ZLWKRXW�RSWLRQV��',6&211(�ZLOO�LQLWLDWH�DQ�LPPHGLDWH�GLVFRQQHFW�UHTXHVW�RQ�WKHFXUUHQW�,�2�VWUHDP��$�VXFFHVVIXO�GLVFRQQHFW�UHVXOWV�LQ�WKH�GLVSOD\�RI�


�',6&211(&7('�
,I�WKH�5(75<�FRXQW�LV�H[FHHGHG�ZKLOH�ZDLWLQJ�IRU�WKH�FRQQHFWHG�VWDWLRQ�WR�DFNQRZOHGJH��WKH�71&PRYHV�WR�WKH�GLVFRQQHFWHG�VWDWH�RQ�WKDW�VWUHDP��(QWHULQJ�D�VHFRQG�'LVFRQQHFW�FRPPDQG�EHIRUH5(75<�KDV�H[SLUHG�ZLOO�UHVXOW�LQ�DQ�LPPHGLDWH�GLVFRQQHFW��EXW�PD\�OHDYH�WKH�RWKHU�VWDWLRQ�WKLQNLQJ�LWLV�VWLOO�FRQQHFWHG��'LVFRQQHFW�PHVVDJHV�DUH�QRW�GLVSOD\HG�ZKHQ�WKH�71&�LV�LQ�7UDQVSDUHQW�0RGH�
,I�',6&211(�0<3%%6�LV�HQWHUHG��WKH�SHUVRQDO�PDLOER[�ZLOO�GLVFRQQHFW�WKH�FXUUHQW�XVHU�RI�WKHPDLOER[�
,I�',6&211(�0<12'(�[��[� �.$�1RGH�FLUFXLW�$��%��&��HWF���LV�HQWHUHG��WKH�QRGH�ZLOO�GLVFRQQHFWWKH�VWDWLRQV�OLQNHG�WKURXJK�WKH�QRGH�RQ�WKH�FLUFXLW�VSHFLILHG�
,I�',6&211(�0<5(027(�LV�HQWHUHG��WKH�VWDWLRQ�FRQQHFWHG�WR�WKH�0<5(027(�FDOOVLJQ�ZLOO�EHGLVFRQQHFWHG��7KLV�LV�DOVR�D�YDOLG�UHPRWH�FRPPDQG��DQG�FDQ�EH�XVHG�WR�HQG�\RXU�RZQ�UHPRWHFRQQHFWLRQ�
6HH�DOVR��'%/',6&��1(:02'(��5(75<��DQG�67$786



���

',63/$<� >�$6<1&�_�$0725�_�$6&,,�_�&+$5�_�&:�_�*36�_�*7�_�,'�_�/,1.�_�021,725_�1(7�_�3%%6�_�37�_�577<�_�7,0,1*�_�;75$�@
:KHQ�HQWHUHG�DORQH��D�OLVW�RI�DOO�FRPPDQG�DQG�SDUDPHWHU�VHWWLQJV�ZLOO�EH�GLVSOD\HG�
:KHQ�HQWHUHG�ZLWK�D�VSHFLILF�VXEJURXS��D�GLVSOD\�RI�FRPPDQG�DQG�SDUDPHWHU�VHWWLQJV�UHODWLQJ�WR�WKDWJURXS�ZLOO�EH�GLVSOD\HG�
6XEFODVVHV�RI�UHODWHG�SDUDPHWHUV�DUH�
$6<1&��DV\QFKURQRXV�SRUW�SDUDPHWHUV��71&�WR�FRPSXWHU�$0725��SDUDPHWHUV�DIIHFWLQJ�$0725��$54�DQG�)(&��DQG�1$97(;�$07(;�PRGHV$6&,,��SDUDPHWHUV�DIIHFWLQJ�$6&,,�PRGH&+$5��VSHFLDO�71&�FKDUDFWHUV&:��SDUDPHWHUV�DIIHFWLQJ�&:�PRGH*36��SDUDPHWHUV�UHODWHG�WR�*36�RSHUDWLRQV*7��SDUDPHWHUV�DIIHFWLQJ�*�725�PRGH,'��,'�SDUDPHWHUV/,1.��SDUDPHWHUV�DIIHFWLQJ�SDFNHW�OLQN��71&�WR�71&�021,725��PRQLWRU�SDUDPHWHUV3%%6��PDLOER[�FRPPDQGV37��SDUDPHWHUV�DIIHFWLQJ�3DFWRU�PRGH577<��SDUDPHWHUV�DIIHFWLQJ�577<�PRGH7,0,1*��WLPLQJ�SDUDPHWHUV;75$��VRPH�WUDQVPLVVLRQ�UHODWHG�SDUDPHWHUV��VXFK�DV�)6.,19:KHQ�HQWHULQJ�',63/$<�DQG�D�VLQJOH�FRPPDQG�QDPH��WKH�FXUUHQW�VHWWLQJ�IRU�WKDW�FRPPDQG�ZLOO�EHGLVSOD\HG�
6HH�DOVR��'LVSOD\�/LVWLQJV�VHFWLRQ
':$,7�Q �Q� �������
'HIDXOW���� 0XOWL�3RUW
'HILQHV�D�GHOD\�WR�EH�XVHG�WR�DYRLG�FROOLVLRQV�ZLWK�GLJLSHDWHG�SDFNHWV�
7KH�YDOXH�HQWHUHG�IRU��Q��LV�WKH�QXPEHU�RI����PV�LQWHUYDOV��DIWHU�ODVW�KHDULQJ�GDWD�RQ�WKH�FKDQQHO��WRZDLW�EHIRUH�WUDQVPLWWLQJ�SDFNHWV�
,W�LV�XVHG�WR�DOORZ�RWKHU�GLJLSHDWHU�VWDWLRQV�WR�KDYH�KLJKHU�SULRULW\�DFFHVV�WR�WKH�FKDQQHO��+RZHYHU�XVLQJ�WKH�FRPPDQGV�3(56,67�DQG�6/277,0(��LQVWHDG�RI�':$,7���FDQ�SURYLGH�D�EHWWHU�ZD\�WRDYRLG�SDFNHW�FROOLVLRQV�
6HH�DOVR��',*,3($7��3(56,67��6/277,0(�



���

(&+2�^21_2))`
'HIDXOW�21
:KHQ�21��FKDUDFWHUV�VHQW�IURP�WKH�WHUPLQDO�DUH�HFKRHG�EDFN�DQG�GLVSOD\HG�
,I�HDFK�W\SHG�FKDUDFWHU�LV�GLVSOD\HG�WZLFH��VHW�(&+2�WR�2))�
6HH�DOVR��%.21'(/��)/2:�
(6&$3(�^21_2))`
'HIDXOW�2))
6SHFLILHV�WKH�FKDUDFWHU�GLVSOD\HG�ZKHQ�DQ�HVFDSH�FKDUDFWHU����%��LV�UHFHLYHG�LQ�D�SDFNHW�
:KHQ�2))����%�LV�GLVSOD\HG��XVXDOO\�DV�D�OHIW�SRLQWLQJ�DUURZ���7KLV�LV�XVHIXO�LI�\RXU�WHUPLQDO�SURJUDPLQWHUSUHWV�(6&�FKDUDFWHUV�DV�VFUHHQ�SRVLWLRQLQJ�FRPPDQGV��$16,��
:KHQ�21��D�UHFHLYHG�HVFDSH�FKDUDFWHU�LV�GLVSOD\HG�DV�D�GROODU�VLJQ�����
)(&�>[[[[>[[[[[@>FDOOVLJQ@@
:KHQ�HQWHUHG�DORQH��VWDUWV�WKH�)(&�UHFHLYH�PRGH�
:KHQ�DQ�RSWLRQDO�[[[[>[[[[[@�VHOFDO�LV�VSHFLILHG��D�6/()(&�WUDQVPLVVLRQ�LV�LQLWLDWHG��7KH�RSWLRQDO[[[[>[[[[[`�FDQ�EH�DQ\�RI�WKH�IROORZLQJ�
$0725�������6(/&$/����FKDUDFWHUV����GLJLWV�RU���GLJLWV�$0725�������6(/&$/����FKDUDFWHUV�RU���GLJLWV�
6HH�DOVR��$0725��$8726757��&$1/,1(��/$0725��302'(��DQG�7;')(&�



���

),/7(5�^21_2))`
'HIDXOW�2))�2)) 0XOWL�3RUW
:KHQ�21��FRQWURO�FKDUDFWHUV��KH[�������)��ZKLFK�PD\�EH�SUHVHQW�LQ�PRQLWRUHG�SDFNHWV�DUH�QRWGLVSOD\HG��$OO�FRQWURO�FKDUDFWHUV�H[FHSW�FDUULDJH�UHWXUQ����'��DQG�OLQH�IHHG����$��ZLOO�EH�ILOWHUHG�
:KHQ�2))��DOO�PRQLWRUHG�FKDUDFWHUV�FDQ�EH�GLVSOD\HG��ZKLFK�FDQ�FDXVH�DQ�HUUDWLF�GLVSOD\�ZKHQPRQLWRULQJ�SDFNHWV�IURP�VWDWLRQV�SHUIRUPLQJ�ILOH�WUDQVIHUV��QRGH�WR�QRGH�SDFNHWV��RU�%%6�WR�%%6SDFNHWV�
'2(6�127�DIIHFW�UHFHLSW�RI�FRQWURO�FKDUDFWHUV�LQ�SDFNHWV�UHFHLYHG�IURP�D��FRQQHFWHG��VWDWLRQ�
6HH�DOVR��021,725
)/2:�^21_2))`
'HIDXOW�21
:KHQ�21��DQ\�FKDUDFWHU�HQWHUHG�IURP�WKH�WHUPLQDO�ZLOO�KDOW�RXWSXW�WR�WKH�WHUPLQDO��XQWLO�6(1'3$&�3$&/(1��RU�3$&7,0(�FRPSOHWHV�WKH�FXUUHQW�SDFNHW�RU�FRPPDQG��&DQFHOLQJ�WKH�FXUUHQW�LQSXW�ZLWK&$1/,1(��RU�E\�W\SLQJ�WKH�5(',63/$<�OLQH�FKDUDFWHU��ZLOO�DOVR�FDXVH�WKH�GLVSOD\�WR�UHVXPH�
:KHQ�2))��GLVSOD\�RI�UHFHLYHG�GDWD�ZLOO�FRQWLQXH�ZKLOH�VHQGLQJ�IURP�WKH�NH\ERDUG��:KHQ�XVLQJ�DVSOLW�VFUHHQ�WHUPLQDO�SURJUDP��ZLWK�VHSDUDWHG�RXWJRLQJ�DQG�LQFRPLQJ�GDWD�DUHDV���VHW�)/2:�DQG(&+2�ERWK�WR�2))��WR�DOORZ�UHFHLYHG�GDWD�WR�EH�GLVSOD\HG�ZKLOH�GDWD�LV�VHQW�WR�WKH�71&
V�WUDQVPLWEXIIHU�
6HH�DOVR��&$1/,1(��&$13$&��&3$&7,0(��(&+2��3$&/(1��5(',63/$<��DQG�6(1'3$&
)5$&.�Q �Q� ������V�
'HIDXOW���� 0XOWL�3RUW
6HWV�D�GHOD\�RI�Q�VHFRQGV�EHIRUH�UH�VHQGLQJ�DQ�XQDFNQRZOHGJHG�SDFNHW�
(DFK�LQFUHPHQW�VSHFLILHV���VHFRQG�LQWHUYDOV��$IWHU�WUDQVPLWWLQJ�D�SDFNHW�ZKLFK�UHTXLUHVDFNQRZOHGJPHQW��WKH�71&�ZDLWV�)5$&.�VHFRQGV�EHIRUH�LQFUHPHQWLQJ�WKH�UHWU\�FRXQWHU�DQG�VHQGLQJWKH�SDFNHW�DJDLQ��,I�WKH�UHWU\�FRXQW��VSHFLILHG�E\�WKH�5(75<�FRPPDQG��LV�H[FHHGHG��WKH�FXUUHQWRSHUDWLRQ�LV�DERUWHG��,I�WKH�SDFNHW�DGGUHVV�LQFOXGHV�GLJLSHDWHUV��WKH�WLPH�EHWZHHQ�UHWULHV�LV�DGMXVWHG�WR)5$&.�
�����
�P�������ZKHUH�P�LV�WKH�QXPEHU�RI�GLJLSHDWHU�VWDWLRQV�VSHFLILHG��:KHQ�WKH�UHWULHGSDFNHW�LV�VHQW��D�UDQGRP�ZDLW�WLPH�LV�DOVR�DGGHG�WR�DYRLG�FRQGLWLRQV�ZKHUH�WZR�XQLWV�UHSHDWHGO\�FROOLGHZLWK�HDFK�RWKHU�
7KH�)5$&.�WLPHU�EHJLQV�ZKHQ�377�LV�UHOHDVHG��WKH�SDFNHW�KDV�EHHQ�VHQW��DQG�LV�VXVSHQGHG�ZKHQGDWD�FDUULHU�IURP�WKH�UDGLR�LV�SUHVHQW�RU�ZKHQ�WUDQVPLWWLQJ�
6HH�DOVR��&211(&7��5(75<�



���

)5((48$/�Q �Q� ������
'HIDXOW���
6HWV�WKH�PD[LPXP�QXPEHU�RI�ELWV�LQ�HUURU�DOORZHG�ZKHQ�VFDQQLQJ�IRU�IUHH�VLJQDOV��$0725�VWDQGE\PRGH�RQO\���DQG�LV�XVHG�WR�GHWHFW�FRPPHUFLDO�VKRUH�VWDWLRQV�IUHH�VLJQDO�WUDQVPLVVLRQV�LQ�6,725�
:KHQ�PRUH�WKDQ�Q�HUURUV�DUH�GHWHFWHG��QRWKLQJ�LV�RXWSXW��:KHQ�OHVV�WKDQ�RU�HTXDO�WR�Q�HUURUV�DUHGHWHFWHG���)5((6,*����!�LV�GLVSOD\HG�
:KHQ�VHW�WR����VFDQQLQJ�IRU�IUHH�VLJQDOV�LV�GLVDEOHG�
)RU�PRUH�GHWDLO��VHH�+)�(�0DLO�LQ�WKH�QRQ�SDFNHW�PRGHV�RI�RSHUDWLRQ�VHFWLRQ�
)6.,19�^21_2))`
'HIDXOW�2))
&RQWUROV�WKH�SRODULW\�RI�WKH�)6.�RXWSXW�
:KHQ�2))��0$5.�LV�RSHQ�FROOHFWRU�DQG�63$&(�LV�JURXQG�:KHQ�21��WKH�SRODULW\�RI�0$5.�DQG�63$&(�LV�UHYHUVHG�
)8//'83�^21_2))_/223%$&.`
'HIDXOW�2))�2)) 0XOWL�3RUW
:KHQ�2))��L�H���KDOI�GXSOH[���FDUULHU�GHWHFW�VWDWXV�LV�XVHG�WR�GHWHUPLQH�FKDQQHO�DYDLODELOLW\�
:KHQ�21��WKH�FDUULHU�GHWHFW�VWDWXV�GRHV�QRW�LQKLELW�WUDQVPLVVLRQ�
)XOO�GXSOH[�RSHUDWLRQ�LV�XVXDOO\�XVHG�ZLWK�D�VHSDUDWH�UHFHLYHU�DQG�WUDQVPLWWHU��RQ�GLIIHUHQW�FKDQQHOV�
:KHQ�VHW�WR�/223%$&.��RSHUDWLRQ�LV�WKH�VDPH�DV�KDOI�GXSOH[��L�H���)8//'83�2))���EXW�WKH�UHFHLYHFLUFXLW�UHPDLQV�DFWLYH�ZKLOH�WUDQVPLWWLQJ��7KLV�DOORZV�VLPSOH�WHVWLQJ�RI�WKH�PRGHP��E\�FRQQHFWLQJ�ZLUHEHWZHHQ�WKH�WUDQVPLW�DQG�UHFHLYH�DXGLR�SLQV�RQ�WKH�UDGLR�FRQQHFWRU�WR�YHULI\�RSHUDWLRQ�RI�WKH�PRGHPFLUFXLWU\�
*021
(QWHUV�WKH�*�725�PRQLWRU�PRGH��DQG�DOORZV�PRQLWRULQJ�*�725�462V�EHWZHHQ�RWKHU�VWDWLRQV�
(QWHU��&WUO�&!;�WR�UHWXUQ�WR�FRPPDQG�PRGH�



���

*36+($'�Q�VWULQJ �Q� �������VWULQJ�XS�WR���FKDUV�
'HIDXOW����*3**$��VWULQJ�������DQG��� ��EODQN!�
'HILQHV�ZKLFK�*36�10($�VHQWHQFH�W\SHV�ZLOO�EH�VWRUHG�LQ�WKH�/7�EXIIHUV��Q�������GHWHUPLQHV�ZKLFKEXIIHU�ZLOO�EH�XVHG�WR�VWRUH�WKH�GDWD��DQG�VWULQJ�LV�D�10($�VHQWHQFH�KHDGHU�
:KHQ�D�PDWFKLQJ�KHDGHU�LV�GHWHFWHG�LQ�*36�GDWD��WKDW�VHQWHQFH��XS�WR�����FKDUDFWHUV��LV�VWRUHG�LQ�WKHDVVRFLDWHG�/7�EXIIHU�
7R�FOHDU�RQH�RI�WKH�IRXU�VWULQJV��HQWHU�WKH�*36+($'�FRPPDQG�DQG�EXIIHU�QXPEHU��DQG�QRWKLQJ�HOVH�WKHQ�SUHVV�WKH�(17(5�NH\�
6HH�DOVR��%/7��/7��/73��DQG�/75$&.
*36,1,7�VWULQJ �VWULQJ�XS�WR�����FKDUDFWHUV�
'HIDXOW��EODQN�
'HILQHV�D�VWULQJ��ZKLFK�ZLOO�EH�VHQW�WR�WKH�DWWDFKHG�*36�XQLW�XSRQ�SRZHU�XS��7KLV�PD\�EH�XVHG�WRLQLWLDOL]H�RU�FRQILJXUH�D�*36�XQLW�WR�SURYLGH�RQO\�VHOHFWHG�LQIRUPDWLRQ�
7R�VHQG�PRUH�WKDQ�RQH�VWULQJ��HQWHU�D��&WUO�1!�DW�WKH�HQG�RI�HDFK�VHQWHQFH��DQG�WKH�71&�ZLOO�VHQG�D&5�/)�VHTXHQFH�WR�WKH�*36�XQLW�
(QWHU�WKH�*36,1,7�FRPPDQG�DQG�D�VLQJOH���WR�FOHDU�WKH�VWULQJ�
6HH�DOVR��*36+($'��,17)$&(�



���

*363257�>EDXG@�>�1250$/�_�,19(57('�@�>�&+(&.680�_�12&+(&.�@
'HIDXOW���1250$/�&+(&.680
:KHQ�VHW�WR�D�QRQ�]HUR�YDOXH��WKH�$8;�SRUW�LV�XVHG�DV�D�*36�,�2�SRUW��DW�WKH�VSHFLILHG�EDXG�UDWH�9DOLG�EDXG�UDWHV�DUH��������������������������RU������
:KHQ�1250$/�LV�VSHFLILHG��WKH�VHQVH��SRODULW\��RI�WKH�LQSXW�LV�56�����56����YROWDJHV�RU�����9�RIWKH�VDPH�SRODULW\���0RVW�*36�GHYLFHV�ZLWK�GDWD�RXWSXW�KDYH�56����RU�FRPSDWLEOH�RXWSXW�
:KHQ�,19(57('�LV�VSHFLILHG��WKH�LQSXW�SRODULW\�LV�RSSRVLWH�RI�56�����VXFK�DV�LQ�WUXH�77/�VLJQDOV��
:KHQ�&+(&.680�LV�VSHFLILHG��RQO\�*36�VHQWHQFHV�KDYLQJ�YDOLG�FKHFNVXPV�ZLOO�EH�DFFHSWHG�
:KHQ�12&+(&.�LV�VSHFLILHG��DOO�*36�VHQWHQFHV��ZLWK�RU�ZLWKRXW�YDOLG�FKHFNVXPV��FDQ�EH�DFFHSWHG�
1RW�DOO�*36�XQLWV�ZLOO�DSSHQG�FKHFNVXPV�WR�WKH�*36�VHQWHQFHV�WKDW�WKH\�VHQG��6RPH�*36�VHQWHQFHVDUH�UHTXLUHG�WR�LQFOXGH�D�FKHFNVXP�ZKLOH�RWKHUV�GR�QRW�
6HH�DOVR��*36,1,7
*367,0(�^�2))�_�9$/,'�_�21�`�^�**$�_�*//�_�50&�_�='$�`
'HIDXOW�9$/,'�50&
6SHFLILHV�KRZ�WKH�LQWHUQDO�UHDO�WLPH�FORFN�ZLOO�EH�VHW�IURP�D�*36�GHYLFH�
:KHQ�VHW�WR�2))��WKH�LQWHUQDO�UHDO�WLPH�FORFN�LV�QRW�VHW�IURP�*36�10($�VWULQJV�
:KHQ�VHW�WR�9$/,'��WKH�LQWHUQDO�UHDO�WLPH�FORFN�FDQ�RQO\�EH�VHW�LI�WKH�YDOLG�ELW�LQ�WKH�VSHFLILHG�VWULQJLV�VHW��PHDQLQJ�WKDW�SRVLWLRQ�KDV�EHHQ�DFTXLUHG��
:KHQ�VHW�WR�21��WLPH�DQG�GDWH�LV�DFTXLUHG�IURP�WKH�VSHFLILHG�VWULQJ�
,Q�DQ\�FDVH��WKH�VSHFLILHG�VWULQJ�PXVW�LQFOXGH�D�YDOLG�FKHFNVXP��7KH�UHDO�WLPH�FORFN�ZLOO�QRW�EHXSGDWHG�LI�WKH�WLPH�UHFHLYHG�LQ�D�VWULQJ�LV�WKH�VDPH�DV�WKH�ODVW�WLPH�UHFHLYHG�
**$�DQG�*//�VWULQJV�GR�QRW�LQFOXGH�D�GDWH��WKH�='$�VWULQJ�GRHV�QRW�LQFOXGH�D�YDOLG�ELW��DQG�VRPH*36�XQLWV�GR�QRW�LQFOXGH�D�YDOLG�ELW�LQ�WKH�*//�VWULQJ�
*7'2:1�Q �Q� ������
'HIDXOW��
6HWV�WKH�QXPEHU�RI�FRQVHFXWLYH�EDG�*�725�IUDPHV�UHFHLYHG��EHIRUH�GHFUHDVLQJ�VSHHG�WR�WKH�QH[WORZHU�EDXG�UDWH��IURP�����WR�����RU�����WR������



���

*7(556�Q �Q� ��������
'HIDXOW���
6HWV�WKH�WLPH�RXW�DWWHPSWV�IRU�*�725��:KHQ�DWWHPSWLQJ�WR�OLQN�ZLWK�DQRWKHU�VWDWLRQ��WKH�XQLW�WLPHV�RXWDQG�UHWXUQV�WR�VWDQGE\�PRGH��DIWHU�Q�DWWHPSWV�ZLWKRXW�D�UHVSRQVH�
:KHQ�DOUHDG\�OLQNHG��UHFHSWLRQ�RI�Q�FRQVHFXWLYH�IDXOW\�IUDPHV�UHVXOWV�LQ�D�WLPHRXW�
*7)8==<�Q �Q� �����
'HIDXOW��
6HWV�WKH�PD[LPXP�QXPEHU�RI�ELWV�LQ�D�*�725�GDWD�DFNQRZOHGJHPHQW�WKDW�PD\�EH�FRUUXSWHG�
*725�>[[[[[[[[[[@
(QWHULQJ�WKH�*�725�FRPPDQG�DORQH��ZLOO�HQWHU�*�725�6WDQGE\�PRGH��WR�PRQLWRU�IRU�DQ�LQFRPLQJOLQN�UHTXHVW��WR�WKH�0<*7&$//���WR�WUDQVPLW�DQ�)(&�EURDGFDVW��DV�ZKHQ�VHQGLQJ�D�&4�PHVVDJH���RUPRQLWRU�)(&�EURDGFDVWV�IURP�RWKHU�VWDWLRQV��LI�021,725�LV�VHW�WR�21��
(QWHULQJ�WKH�*�725�FRPPDQG�ZLWK�D�FDOOVLJQ��ZLOO�LQLWLDWH�D�OLQN�DWWHPSW�ZLWK�VWDWLRQ�[[[[[[[[[[�
7R�GLVFRQWLQXH�D�OLQN�DWWHPSW�RU�EUHDN�DQ�H[LVWLQJ�OLQN��XVH�WKH��&WUO�&!'�GLUHFWLYH��ZKLFK�ZLOO�FDXVHD�UHWXUQ�WR�*�725�6WDQGE\�PRGH��RU�XVH�WKH��&WUO�&!;�GLUHFWLYH��ZKLFK�ZLOO�H[LW�*�725�DQG�UHWXUQWR�FRPPDQG�PRGH��FPG��SURPSW��
127(��,I�$54%%6�LV�21��WKH�3%%6�KDV�FRQWURO�RI�WUDQVPLWWLQJ��SUHYHQWLQJ�PDQXDO�WUDQVPLW�FRQWURO�$OVR�VHH��$54%%6��$54,'��DQG�&:,'7(;7�
*775,(6�Q �Q� �����
'HIDXOW��
6HWV�WKH�PD[LPXP�QXPEHU�RI�DWWHPSWV�WR�LQFUHDVH�VSHHG�
,I�XQVXFFHVVIXO�DIWHU�Q�DWWHPSWV��ZLOO�UHWXUQ�WR�WKH�SUHYLRXV�*�725�VSHHG�XQWLO�UHFHLYLQJ�*783FRQVHFXWLYH�JRRG�IUDPHV�



���

*783�Q �Q� ������
'HIDXOW��
6HWV�WKH�UHTXLUHG�QXPEHU�RI�FRQVHFXWLYH�JRRG�IUDPHV�WR�EH�UHFHLYHG��EHIRUH�WU\LQJ�WR�LQFUHDVH�VSHHGIURP�����WR�����RU�����WR�����EDXG�
6HH�DOVR��*775,(6�
+%$8'�Q �Q� ������������������������������������
'HIDXOW������� 0XOWL�3RUW
6SHFLILHV�WKH�SDFNHW�GDWD�EDXG�UDWH��IRU�HDFK�UDGLR�SRUW��$�YDOXH�RI���PHDQV�SDFNHW�LV�GLVDEOHG�IRU�WKDWSRUW�
7KH�YDOXH�HQWHUHG�ILUVW��EHIRUH�WKH�VODVK�FKDUDFWHU��LV�IRU�SRUW����+)���WKH�YDOXH�DIWHU�WKH�VODVK�LV�IRUSRUW����9+)��
+%$8'�DIIHFWV�RQO\�WKH�UDGLR�SRUW�EDXG�UDWHV��DQG�LV�LQGHSHQGHQW�RI�WKH�WHUPLQDO�EDXG�UDWH�VSHFLILHGZLWK�$%$8'�
+($'(5/1�^21_2))`
'HIDXOW�21
6HWV�WKH�GLVSOD\�IRUPDW�IRU�PRQLWRUHG�SDFNHWV�
:KHQ�21��D�FDUULDJH�UHWXUQ�LV�LQVHUWHG�EHWZHHQ�WKH�KHDGHU�DQG�WKH�WH[W�LQ�WKH�GLVSOD\�RI�PRQLWRUHGSDFNHWV��7KLV�FDXVHV�WKH�SDFNHW�KHDGHU�DQG�WLPH�VWDPS��LI�RQ��WR�EH�GLVSOD\HG�RQ�RQH�OLQH��ZLWK�WKHSDFNHW�WH[W�GLVSOD\HG�EHORZ�LW�RQ�WKH�QH[W�OLQH�
:KHQ�2))��PRQLWRUHG�SDFNHW�GDWD�ZLOO�IROORZ�WKH�KHDGHU�RQ�WKH�VDPH�OLQH�
6HH�DOVR��&67$03��0&21��021,725��DQG�067$03�



���

+(/3�>FRPPDQG@
(QWHULQJ�WKH�+(/3�FRPPDQG�DORQH��RU�"��ZLOO�GLVSOD\�D�OLVWLQJ�RI�DOO�RI�WKH�FRPPDQG�QDPHV�
(QWHULQJ�+(/3�DQG�D�VLQJOH�FRPPDQG�QDPH�ZLOO�GLVSOD\�D�EULHI�GHVFULSWLRQ�RI�WKDW�FRPPDQG�
8VLQJ�D�ZLOG�FDUG�LQ�WKH�+(/3�FRPPDQG��VXFK�DV��+HOS�&
��ZLOO�GLVSOD\�EULHI�GHVFULSWLRQV�RI�DOOFRPPDQGV�EHJLQQLQJ�ZLWK�&�
(QWHULQJ�+(/3�+(/3��ZLOO�GLVSOD\�EULHI�GHVFULSWLRQV�RI�DOO�FRPPDQGV�
6HH�DOVR��',63/$<
+,'�^21_2))`
'HIDXOW�21�21 0XOWL�3RUW
:KHQ�VHW�WR�21��DQ�,'�SDFNHW�ZLOO�EH�VHQW�HYHU\�����PLQ��ZKLOH�DQ\�SDFNHWV�DUH�WUDQVPLWWHG�IURP�\RXUVWDWLRQ�
:KHQ�VHW�WR�2))��SHULRGLF�LGHQWLILFDWLRQ�SDFNHWV�ZLOO�QRW�EH�VHQW�
7KLV�FRPPDQG�VKRXOG�EH�21�LI�GLJLSHDWLQJ�ZLWK�DQ�DOLDV�FDOOVLJQ�LV�HQDEOHG��RU�LI�WKH�.$�1RGH�RU3%%6�DUH�HQDEOHG��7KHVH�IXQFWLRQV�FDQ�XVH�D�FDOOVLJQ�RU�DQ�DOLDV�QDPH�
7KH�+,'�WUDQVPLVVLRQ�ZLOO�LQFOXGH�WKH�YDOLG�FDOOVLJQ��DV�VHW�LQ�0<&$//���DV�ZHOO�DV�WKH�FDOOVLJQV�DQGDOLDVHV�RI�DOO�RWKHU�HQDEOHG�IXQFWLRQV�
6HH�DOVR��',*,3($7��,'��0<$/,$6��0<&$//��0<12'(��0<3%%6��18012'(6��DQG�3%%6�
+7(;7�WH[W �XS�WR�����FKDUDFWHUV�
'HIDXOW�EODQN
'HILQHV�WKH�KLHUDUFKLFDO�URXWLQJ�LQIRUPDWLRQ�XVHG�E\�WKH�3%%6�LQ�PHVVDJHV�IRUZDUGHG�IURP�WKH�3%%6WR�DQRWKHU�%%6�RU�PDLOER[�
$�KLHUDUFKLFDO�DGGUHVV�FRQVLVWV�RI�\RXU��VXE�VWDWH��LI�XVHG���VWDWH��FRXQWU\��DQG�FRQWLQHQW�FRGHV�VHSDUDWHG�E\�SHULRGV��'R�QRW�HQWHU�\RXU�FDOOVLJQ�RU�WKH�ILUVW�SHULRG�RI�\RXU�SDFNHW�DGGUHVV�
6HH�WKH�3%%6��PDLOER[��VHFWLRQ�RI�WKH�0RGHV�RI�2SHUDWLRQ�FKDSWHU�IRU�PRUH�GHWDLOV�
(QWHULQJ�+7(;7���ZLOO�FOHDU�DQ\�SUHYLRXVO\�HQWHUHG�WH[W�
1RWH��7KH�3%%6�ZLOO�QRW�EH�DEOH�WR�IRUZDUG�RU�UHYHUVH�IRUZDUG�PHVVDJHV�IURP�RWKHU�PDLOER[HV�RU%%6V��XQOHVV�+7(;7�KDV�EHHQ�VHW���6HH�DOVR��3%)25:5'�



���

,'
:KHQ�HQWHUHG��DQ�LGHQWLILFDWLRQ��,'��SDFNHW�LV�WUDQVPLWWHG�
7KH�,'�SDFNHW�LV�WUDQVPLWWHG�DV�DQ�XQQXPEHUHG�LQIRUPDWLRQ��8,!�SDFNHW�DGGUHVVHG�WR��,'���DQGFRQWDLQV�WKH�VWDWLRQ�LGHQWLILFDWLRQ�DV�VHW�LQ�0<&$//��DQG�WKH�FDOOVLJQV�RU�DOLDVHV�RI�DOO�HQDEOHGIXQFWLRQV��0<$/,$6��0<*$7(��0<12'(��0<3%%6���,W�ZLOO�EH�GLJLSHDWHG�YLD�DQ\�DGGUHVVHVVSHFLILHG�LQ�WKH�8135272�FRPPDQG�
7KH�0<&$//�ZLOO�LQFOXGH�D��5�LI�',*,3($7�LV�21��0<$/,$6�'��LI�D�GLJLSHDWHU�DOLDV�LV�HQWHUHG��0<*$7(�*��LI�WKH�GLJLSHDW�JDWHZD\�LV�HQDEOHG���0<12'(�1��LI�WKH�.$�1RGH�LV�HQDEOHG���DQG0<3%%6�%��LI�WKH�3%%6�LV�HQDEOHG��
6HH�DOVR��+,'��8135272
,17)$&(�^�7(50,1$/�_�+267�_�%%6�_�.,66�_�;.,66�`
'HIDXOW�7(50,1$/
6HWV�WKH�PRGH�RI�RSHUDWLRQ�IRU�WKH�56����SRUW�XSRQ�SRZHU�XS�RU�DIWHU�D�UHVHW�
:KHQ�VHW�WR�7(50,1$/��WKH�IXOO�FRPPDQG�VHW�RI�WKH�71&�LV�DYDLODEOH�
:KHQ�VHW�WR�%%6��FRPPXQLFDWLRQ�LV�WKH�VDPH�DV�LQ�7(50,1$/�PRGH��EXW�FHUWDLQ�PHVVDJHV�DUH�QRWGLVSOD\HG��L�H��


FRQQHFW�UHTXHVW��


)505��HWF��IRU�JUHDWHU�FRPSDWLELOLW\�ZLWK�IXOO�VHUYLFH�%%6SURJUDPV�VXFK�DV�:�5/,��:$�0%/��&%%6��HWF�
:KHQ�VHW�WR�+267��FRPPXQLFDWLRQ�LV�LQ�+267�IUDPHV�RQO\��$OO�FRPPDQGV�UHPDLQ�DYDLODEOH��DQGRSHUDWLRQ�RI�WZR�PRGHV�DW�RQFH�WKURXJK�WKH�UDGLR�SRUWV�DUH�SRVVLEOH��SDFNHW�RQ�RQH�SRUW�DQG�D�QRQ�SDFNHW�+)�PRGH�RQ�WKH�RWKHU�SRUW���)RU�PRUH�LQIRUPDWLRQ��VHH�WKH�+267�2SHUDWLRQ�VHFWLRQ�
:KHQ�VHW�WR�.,66��FRPPXQLFDWLRQ�LV�LQ�.,66�IUDPHV�RQO\��XVLQJ�VRIWZDUH�WKDW�LPSOHPHQWV�WKH�.,66FRGH�VSHFLILHG�E\�3KLO�.DUQ��)RU�PRUH�LQIRUPDWLRQ��VHH�WKH�.,66�2SHUDWLRQ�VHFWLRQ�
:KHQ�VHW�WR�;.,66��FRPPXQLFDWLRQ�LV�LQ�.,66�IUDPHV�RQO\��XVLQJ�VRIWZDUH�WKDW�LPSOHPHQWV�WKH*�%34�H[WHQGHG�.,66�SURWRFRO��)RU�PRUH�LQIRUPDWLRQ��VHH�WKH�.,66�2SHUDWLRQ�VHFWLRQ�
)RU�LQVWUXFWLRQV�RQ�H[LWLQJ�+267��.,66��RU�;.,66�PRGHV��VHH�WKH��0RGHV�RI�2SHUDWLRQ��FKDSWHU�RIWKLV�PDQXDO�
127(��$IWHU�FKDQJLQJ�WKH�VHWWLQJ�WR�+267��.,66��RU�;.,66��D�VRIW�UHVHW�LV�UHTXLUHG�WR�HQDEOH�WKHQHZ�LQWHUIDFH�PRGH�
6HH�DOVR��5(6(7��2SHUDWLQJ�0RGHV�VHFWLRQV�



���

,19(57�^21_2))`
'HIDXOW�2))
:KHQ�21��VLJQDOV�UHFHLYHG�LQ�577<��$6&,,��RU�$0725��DQG�VLJQDOV�WUDQVPLWWHG�XVLQJ�$)6.��DUHLQYHUWHG�
:KLOH�LQ�577<��$6&,,��RU�$0725�PRGH��HQWHULQJ�D��&WUO�&!,�GLUHFWLYH�ZLOO�WRJJOH�,19(57 21DQG�2))�
.
6DPH�DV�&219(56��&DXVHV�HQWU\�LQWR�&RQYHUVDWLRQDO�0RGH�RQ�WKH�FXUUHQW�,�2�VWUHDP�
6HH�DOVR��&219(56
.17,0(5�Q �Q� �������PLQ�
'HIDXOW����PLQ
$IWHU�Q�PLQXWHV�RI�QR�DFWLYLW\��GDWD��RQ�D�.$�1RGH�FLUFXLW��WKDW�FLUFXLW��ERWK�WKH�LQSXW�DQG�RXWSXWVLGHV��ZLOO�EH�GLVFRQQHFWHG�
6HWWLQJ�.17,0(5�WR���GLVDEOHV�WKLV�IHDWXUH�
6HH�DOVR��5157,0(
.1;&21�^21_2))`
'HIDXOW�2))
:KHQ�2))��WKH�FURVV�FRQQHFW�IXQFWLRQ�LQ�WKH�.$�1RGH��IURP�RQH�UDGLR�SRUW�WR�WKH�RWKHU��LV�GLVDEOHG�DQG�WKH�;FRQQHFW�FRPPDQG�ZLOO�QRW�EH�VKRZQ�
:KHQ�21��WKH�;FRQQHFW�IXQFWLRQ�LV�HQDEOHG��DOORZLQJ�XVHUV�RI�WKH�.$�1RGH�WR�FURVV�FRQQHFW�IURPRQH�UDGLR�SRUW�WR�WKH�RWKHU��UHTXLUHV�ERWK�SRUWV�WR�EH�LQ�SDFNHW�PRGH��
6HH�DOVR��18012'(6��0<12'(�
/$0725
(QWHUV�WKH�UHFHLYH�RQO\�/LVWHQ�$0725�PRGH��IRU�PRQLWRULQJ�RU�UHFHLYLQJ�)(&��6(/)(&��RU�$54VLJQDOV�IURP�RWKHU�VWDWLRQV��7UDQVPLW�FDQ�QRW�EH�LQLWLDWHG�
6HH�DOVR��$0725��)(&��DQG�0,66&+$5�



���

/&2.�^21_2))`
'HIDXOW�21
:KHQ�21��ERWK�XSSHU�DQG�ORZHU�FDVH�FKDUDFWHUV�DUH�GLVSOD\HG�
:KHQ�2))��DOO�ORZHU�FDVH�FKDUDFWHUV�ZLOO�EH�WUDQVODWHG�WR�XSSHU�FDVH�EHIRUH�EHLQJ�GLVSOD\HG�WR�WKHWHUPLQDO���GRHV�QRW�DSSO\�LQ�3DFNHW�7UDQVSDUHQW�0RGH�
/)$''�^21_2))`
'HIDXOW�2))
:KHQ�VHW�WR�21��D�OLQH�IHHG�FKDUDFWHU�ZLOO�EH�LQVHUWHG�DIWHU�HDFK�&5�WUDQVPLWWHG�LQ�GDWD�PRGH�
:KHQ�2))��OLQH�IHHG�FKDUDFWHUV�DUH�QRW�DGGHG�WR�WUDQVPLW�GDWD�
/)683�^21_2))`
'HIDXOW�2))
:KHQ�21��OLQH�IHHG�FKDUDFWHUV�UHFHLYHG�IURP�RWKHU�VWDWLRQV�DUH�ILOWHUHG�RXW��VXSSUHVVHG���DQG�DUH�QRWGLVSOD\HG�
:KHQ�2))��WKH�OLQH�IHHGV�UHFHLYHG�IURP�WKH�RWKHU�VWDWLRQ�DUH�QRW�VXSSUHVVHG�DQG�DUH�GLVSOD\HG�WR�WKHWHUPLQDO�DV�UHFHLYHG�
6HH�DOVR��$872/)��&5683
/*(7&+$5�Q �Q� ������))�
'HIDXOW������&WUO�(!
6SHFLILHV�WKH�FKDUDFWHU�XVHG�WR�GLVSOD\�WKH�FXUUHQW�FRQWHQWV�RI�WKH�/7�EXIIHUV��LQ�FRPPDQG�RU�LQFRQYHUVH�PRGHV���WKH�VDPH�IXQFWLRQ�DV�/7�5(67$57�
3URJUDPV�VXFK�DV�$356�XVH�WKLV�FKDUDFWHU�WR�JDWKHU�10($�GDWD�WKDW�KDV�EHHQ�FDSWXUHG�DQG�VWRUHG�LQWKH�71&�



���

//,67�>21_2))@�>121(_^�_�`FDOOVLJQ_FDOOVLJQ��FDOOVLJQ����@
'HIDXOW�2))�121(
:KHQ�21��DQG�D�FDOOVLJQ�RU�OLVW�RI�XS�WR����FDOOVLJQV�LV�HQWHUHG��WKRVH�FDOOVLJQV�ZLOO�EH�LJQRUHG��DQGFDQ�127�XVH�WKLV�71&�IRU�$1<�SXUSRVH��LQFOXGLQJ�GLJLSHDWLQJ��,Q�DGGLWLRQ��FRQQHFWLRQV�ZLOO�QRW�EHSRVVLEOH�WR�DQ\�VWDWLRQ�WKDW�LQ�WKH�OLVW�
$�VLQJOH�FDOOVLJQ�FDQ�EH�DGGHG�WR��//,67��FDOOVLJQ��WKH�OLVW��VR�ORQJ�DV�WKHUH�LV�URRP�IRU�WKH�QHZFDOOVLJQ�RQ�WKH�OLVW��RU�UHPRYHG�IURP��//,67��FDOOVLJQ��WKH�OLVW�
(QWHU�//,67�121(��WR�UHPRYH�DOO�FDOOVLJQV�IURP�WKH�OLVW�
$�FDOOVLJQ�HQWHUHG�ZLWKRXW�D�66,'�ZLOO�PDWFK�DQ\�66,'�RI�WKDW�FDOOVLJQ��7R�PDWFK�D�VSHFLILF�66,'RQO\��HQWHU�WKH�FDOOVLJQ�ZLWK�WKDW�66,'��IRU�H[DPSOH��FDOOVLJQ�Q��ZKHUH�Q� ������
/2:721(6�^21_2))`
'HIDXOW�2))
:KHQ�VHW�WR�21��(XURSHDQ�ORZ�WRQHV�DUH�XVHG�
/7 Q�WH[W �Q� �������WH[W�XS�WR�����FKDUV�
'HIDXOW�EODQN��IRU�Q� �����
(QWHULQJ�/7�DORQH�ZLOO�UHVXOW�LQ�GLVSOD\�RI�DOO���/7�EXIIHUV�
7KH�/7�EXIIHUV��/RFDWLRQ�7H[W�EXIIHUV���DUH�XVHG�WR�VWRUH�GDWD�IURP�D�*36�UHFHLYHU��RU�RWKHU�GHYLFHVHQGLQJ�GDWD�LQ�WKH�10($������IRUPDW���DV�VSHFLILHG�E\�WKH�*36+($'�FRPPDQG�
7KH�/7�EXIIHUV�FDQ�DOVR�DFFHSW�WH[W�HQWHUHG�PDQXDOO\��VXFK�DV�\RXU�ORFDWLRQ�FRRUGLQDWHV��RU�DQ\�RWKHUPHVVDJH�WR�EH�WUDQVPLWWHG�DW�LQWHUYDOV�VSHFLILHG�E\�WKH�%/7�FRPPDQG�
7R�FOHDU�DQ\�RQH�RI�WKH���/7�EXIIHUV��HQWHU��/7�Q�����ZKHUH��Q��LV�WKH�QXPEHU�RI�WKH�EXIIHU�
6HH�DOVR��%/7��*36+($'��/73��DQG�/75$&.�



���

/73 Q�GHVW�>YLD�FDOO�>�FDOO�����@@ �Q� �����
'HIDXOW�*36�*36��IRU�Q� ����� 0XOWL�3RUW
6HWV�D�GHVWLQDWLRQ��DQG�DQ\�GLJLSHDWHUV��XS�WR����WR�EH�XVHG�ZKHQ�WUDQVPLWWLQJ�HDFK�RI�WKH���/7�EXIIHUV�
7KH�GHIDXOW�GHVWLQDWLRQ�LV�*36��EXW�FRXOG�EH�VHW�WR�$356��/2&$7(��326,7��RU�DQ\�RWKHU�GHVWLQDWLRQQDPH�RU�FDOOVLJQ��DV�UHFRPPHQGHG�E\�WKH�ORFDO�DUHD�$356�*36�XVHUV�
6HH�DOVR��/7
/75$&.�Q�>/7�@�>/7�@�>/7�@�>/7�@�>6<623@�>7,0(@ �Q� �.E\WHV�RI�5$0�
'HIDXOW��
$OORFDWHV�PHPRU\�IRU�D�VSHFLDO�WUDFNLQJ�EXIIHU�XVHG�WR�VWRUH�/7�PHVVDJHV��OLPLWHG�E\�DYDLODEOH�5$0��
6SHFLI\LQJ�WKH�/7��WKURXJK�/7��SDUDPHWHUV�GHWHUPLQHV�ZKLFK�/7�EXIIHUV�ZLOO�EH�VWRUHG�LQ�WKHWUDFNLQJ�EXIIHU��DW�WKH�LQWHUYDO�VSHFLILHG�E\�HDFK�EXIIHUV�UHVSHFWLYH�%/7�VHWWLQJ�
,I�6<623�LV�VSHFLILHG��RQO\�D�XVHU�ZLWK�6<623�SULYLOHJHV�PD\�DFFHVV�WKH�/75$&.�EXIIHU�
,I�7,0(�LV�VSHFLILHG��D�WLPH�VWDPS�ZLOO�EH�LQFOXGHG��LQ�IURQW�RI�HDFK�/7�PHVVDJH�
7KH�/75$&.�EXIIHU�FDQ�RQO\�EH�DFFHVVHG�E\�ILUVW�FRQQHFWLQJ�WR�WKH�PDLOER[��0<3%%6���DQG�XVLQJWKH�PDLOER[�FRPPDQG�/75��/LVW�75DFNLQJ�EXIIHU���7R�VHH�WKH�V\QWD[�RI�WKLV�FRPPDQG��W\SH�+(/3�DWWKH�3%%6�SURPSW�
6HH�DOVR��/73��%/7��*36�RSHUDWLRQ�VHFWLRQ��DQG�3%%6�RSHUDWLRQ�VHFWLRQ
0$//�^21_2))`
'HIDXOW�21�21 0XOWL�3RUW
:KHQ�21��GLVSOD\�RI�PRQLWRUHG�SDFNHWV�ZLOO�LQFOXGH�FRQQHFWHG�DQG�XQFRQQHFWHG�W\SHV�RI�SDFNHWVIURP�RWKHU�VWDWLRQV��LI�021,725�LV�DOVR�21��
:KHQ�2))��GLVSOD\�RI�PRQLWRUHG�SDFNHWV�ZLOO�LQFOXGH�RQO\�XQFRQQHFWHG�SDFNHWV��8,�IUDPHV��
6HH�DOVR��021,725



���

0$5.�Q �Q� ���������+]�
'HIDXOW������+]
6HWV�WKH�0$5.�WRQH�IUHTXHQF\�
7KH�0$5.�FRPPDQG�PXVW�EH�VHW�OHVV�WKDQ�WKH�63$&(�FRPPDQG�
1RWH��7KH�71&�VSHFLILFDWLRQV�DUH�IRU�0$5.�YDOXHV�IURP����WKURXJK�������+LJKHU�YDOXHV��WR������DUH�IRU�H[SHULPHQWDO�XVH�
6HH�DOVR��63$&(�
0$;)5$0(�Q �Q� �����
'HIDXOW���� 0XOWL�3RUW
6HWV�WKH�PD[LPXP�QXPEHU�RI�LQIRUPDWLRQ�SDFNHWV��ZKLFK�FDQ�EH�RXWVWDQGLQJ��VHQW�DQG�QRWDFNQRZOHGJHG��DW�DQ\�WLPH�
$�VLQJOH�WUDQVPLVVLRQ�FDQ�FRQWDLQ�0$;)5$0(�QXPEHU�RI�SDFNHWV��DQG�QR�QHZ�GDWD�SDFNHWV�FDQ�EHWUDQVPLWWHG�XQWLO�DFNQRZOHGJHPHQW�KDV�EHHQ�UHFHLYHG���6HH�DOVR��3$&/(1�
0$;86(56 Q �Q� ������
'HIDXOW������ 0XOWL�3RUW
$OORFDWHV�WKH�EXIIHU�PHPRU\�UHTXLUHG�IRU�WKH�PD[LPXP�QXPEHU�RI�VLPXOWDQHRXV�SDFNHW�FRQQHFWLRQV�WR�RU�IURP�0<&$//��DOORZHG�RQ�HDFK�UDGLR�SRUW�
&KDQJLQJ�WKH�YDOXH�RI�0$;86(56�ZLOO�FDXVH�D�VRIW�UHVHW��WR�FKDQJH�WKH�PHPRU\�DOORFDWLRQ��0$;86(56�FDQ�QRW�EH�FKDQJHG�ZKLOH�DQ\�SDFNHW�FRQQHFWLRQV�H[LVW�
(QWHULQJ�D�YDOXH�RI���IRU�HLWKHU�UDGLR�SRUW��ZLOO�GLVDEOH�WKDW�UDGLR�SRUW��([FHSW�LQ�D�VSHFLDO�FDVH��ZKHQERWK�SRUWV�DUH�VHW�WR����0$;86(56��������ZKLFK�OHDYHV�ERWK�UDGLR�SRUWV�HQDEOHG�EXW�DOORZV�RQO\�RQHSDFNHW�FRQQHFW�DW�DQ\�WLPH��7KLV�RSWLRQ�LV�LQFOXGHG�IRU�%%6�VHUYLFHV��ZKLFK�DUH�DEOH�WR�DFFHSW�RQO\RQH�XVHU�DW�D�WLPH�
6HH�DOVR��67$786��675($06:��DQG�86(56�



���

0%($&21�^21_2))`
'HIDXOW�21�21 0XOWL�3RUW
:KHQ�21��PRQLWRUHG�SDFNHWV�DGGUHVVHG�WR�%HDFRQ�RU�,'�ZLOO�EH�GLVSOD\HG��LI�021,725�LV�DOVR�21��
:KHQ�2))��PRQLWRUHG�%HDFRQ�DQG�,'�SDFNHWV��ZLOO�QRW�EH�GLVSOD\HG�
6HH�DOVR��%($&21��,'��021,725
0&20 ^21_2))`
'HIDXOW�21�21 0XOWL�3RUW
:KHQ�21��PRQLWRUHG�VXSHUYLVRU\��FRQWURO��SDFNHWV�ZLOO�EH�GLVSOD\HG��LI�021,725�LV�DOVR�21��
&RQWURO�SDFNHWV�DUH�GLVWLQJXLVKHG�IURP�LQIRUPDWLRQ�SDFNHWV�E\�WKH���!��DQG����!!��FKDUDFWHU�VHWVDSSHQGHG�WR�WKH�SDFNHW�KHDGHU��$�OHWWHU�LV�LQFOXGHG�ZLWK�WKHVH�FKDUDFWHUV��WR�GHQRWH�WKH�W\SH�RI�FRQWUROSDFNHW�UHFHLYHG��H�J����F!!���D�FRQQHFW�UHTXHVW�SDFNHW�
7KH�W\SHV�RI�FRQWURO�SDFNHWV�DUH�OLVWHG�EHORZ��&!�&RQQHFW�UHTXHVW�'!�'LVFRQQHFW�UHTXHVW�'0!�'LVFRQQHFWHG�0RGH�8$!�8QQXPEHUHG�$FNQRZOHGJH
,Q�DGGLWLRQ��WKH�IROORZLQJ�EUDFNHWHG�LQIRUPDWLRQ�ZLOO�EH�DGGHG�WR�WKH�,QIRUPDWLRQ�SDFNHWV�DVDSSURSULDWH��8,!�8QFRQQHFWHG�,QIRUPDWLRQ�IUDPH�,V!�,QIRUPDWLRQ�IUDPH��FRQQHFWHG�V� �VHQG�VHTXHQFH�QXPEHU
)RU�GHWDLOV�RQ�FRQWURO�SDFNHWV��VHH�WKH�ERRN�³$;����$PDWHXU�3DFNHW�5DGLR�/LQN�/D\HU�3URWRFRO9HUVLRQ����´�2FWREHU�������DYDLODEOH�IURP�WKH�$55/�
6HH�DOVR��$;��/�9���021,725��DQG�05(63



���

0&21 ^21_2))`
'HIDXOW�2))�2)) 0XOWL�3RUW
:KHQ�21��DOO�HOLJLEOH�PRQLWRUHG�SDFNHWV��DV�GHWHUPLQHG�E\�RWKHU�PRQLWRU�FRPPDQGV��ZLOO�EHGLVSOD\HG�
:KHQ�2))��DQG�FRQQHFWHG�WR�DQRWKHU�VWDWLRQ��PRQLWRUHG�SDFNHWV�ZLOO�QRW�EH�GLVSOD\HG��2QO\�WKH�GDWDIURP�WKH�FRQQHFWHG�VWDWLRQ��RQ�WKH�FXUUHQW�VHOHFWHG�VWUHDP��ZLOO�EH�GLVSOD\HG�
:KHQ�2))��DQG�QRW�FRQQHFWHG��DOO�HOLJLEOH�SDFNHWV�ZLOO�EH�GLVSOD\HG�
$Q\�KHDGHU�LQIRUPDWLRQ�GLVSOD\HG�ZLOO�EH�GHWHUPLQHG�E\�WKH�VHWWLQJV�RI�675($0(9�DQG675($0&$�
6HH�DOVR��021,725��67$786��675($0&$��675($0(9�
0+($'(5�^21_2))`
'HIDXOW�21�21 0XOWL�3RUW
:KHQ�21��WKH�GLVSOD\�PRQLWRUHG�SDFNHWV�ZLOO�LQFOXGH�WKH�SDFNHW�KHDGHUV�
:KHQ�2))��WKH�GLVSOD\�RI�PRQLWRUHG�SDFNHWV�ZLOO�QRW�LQFOXGH�WKH�SDFNHW�KHDGHUV��DQG�RQO\�WKH�GDWDFRQWDLQHG�LQ�WKH�SDFNHWV��LQ�,�DQG�8,�IUDPHV��DUH�GLVSOD\HG��7KH�%8'/,67�FRPPDQG�FDQ�EH�XVHG�WRUHVWULFW�WKH�GLVSOD\�RI�PRQLWRUHG�SDFNHWV�WR�WKRVH�IURP�VHOHFWHG�FDOOVLJQV�
6HH�DOVR��021,725��0&21��0%($&21��0$//��683/,67��%8'/,67
0+($5'�>�6+257�_�/21*�_�&/($5�@
:KHQ�HQWHUHG�DORQH��GLVSOD\V�D�VKRUW�OLVW�RI�FDOOVLJQV�KHDUG�LQ�PRQLWRUHG�SDFNHWV��ZLWK�WKH�GDWH�WLPHWKH�VWDWLRQ�ZDV�ODVW�KHDUG��&DOOVLJQV�OLVWHG�ZLWK�DQ�
��LQGLFDWHV�WKDW�WKH�VWDWLRQ�ZDV�KHDUG�YLD�DGLJLSHDWHU�
,I�WKH�6��VKRUW��RSWLRQ�LV�XVHG��WKHQ�RQO\�WKH�FDOOVLJQV�RI�VWDWLRQV�KHDUG�ZLOO�EH�GLVSOD\HG�
,I�WKH�/��ORQJ��RSWLRQ�LV�XVHG��DOO�FDOOVLJQV�FRQWDLQHG�LQ�WKH�UHFHLYHG�SDFNHW�LQFOXGLQJ�WKH�GLJLSHDWHUSDWKV��DUH�GLVSOD\HG�
,I�WKH�&�RSWLRQ�LV�XVHG��WKH�OLVW�LV�FOHDUHG�
:KHQHYHU�3$66$//�LV�21��SDFNHWV�ZLOO�QRW�EH�FKHFNHG�IRU�HUURUV�DQG�QR�DGGLWLRQV�ZLOO�EH�PDGH�WRWKH�0+($5'�OLVW�
6HH�DOVR��'$<7,0(��3$66$//



���

0,66&+$5�Q �Q� ������))�
'HIDXOW������VSDFH�
'HILQHV�WKH�FKDUDFWHU�GLVSOD\HG�ZKHQ�UHFHLYHG�FKDUDFWHU�LV�LQYDOLG�RU�XQUHFRJQL]HG��ZKHQ�RSHUDWLQJ�LQ$0725�RU�1$97(;�PRGHV�
6HH�DOVR��$0725��)(&��/$0725��1$97(;�
021,725�^21_2))`
'HIDXOW�21�21 0XOWL�3RUW
:KHQ�21��HOLJLEOH�PRQLWRUHG�SDFNHWV�DUH�GLVSOD\HG��DFFRUGLQJ�WR�WKH�VHWWLQJV�RI�0$//��0%($&21�0&20��0&21��05(63��0537��DQG�0;0,7��FRPPDQGV��XQOHVV�SURKLELWHG�E\�683/,67�%8'/,67��RU�//,67�
$OO�PRQLWRU�IXQFWLRQV�DUH�GLVDEOHG�LQ�WKH�7UDQVSDUHQW�0RGH�:KHQ�2))��RQO\�SDFNHWV�UHVXOWLQJ�IURP�D�FRQQHFW��FRQQHFWLRQ��WR�WKH�71&�ZLOO�EH�GLVSOD\HG�
6HH�DOVR��%8'/,67��+($'(5/1��//,67��0$//��0%($&21��0&20��0&21��0+($'(5�05(63��0537��067$03��3,'��DQG�683/,67



���

0256(�FRGH�7;�5;
:KHQ�WKH�0256(�FRPPDQG�LV�HQWHUHG�DORQH��WKH�OLVW�RI�FXUUHQW�GHILQHG�VSHFLDO�FKDUDFWHUV�LVGLVSOD\HG��DV�VKRZQ�EHORZ�
7KRVH�FRGHV�WKDW�KDYH�QRW�DOUHDG\�EHHQ�GHILQHG��WKRVH�ZLWK�����VHWWLQJV���FDQ�EH�VHW�WR�WUDQVPLW�DGHVLUHG�$6&,,�FKDUDFWHU�ZKHQ�HQWHUHG��DQG�RU�GLVSOD\�D�GHVLUHG�$6&,,�FKDUDFWHU�ZKHQ�UHFHLYHG��&RGHVDOUHDG\�GHILQHG�FDQ�QRW�EH�FKDQJHG�
:KHQ�HQWHULQJ�D�FRGH��WKH�DVWHULVN��
��LV�HQWHUHG�DV�D�'27��DQG�WKH�K\SKHQ�����LV�HQWHUHG�DV�D�'$6+�
7KH�7;�DQG�5;�FROXPQV�UHSUHVHQW�DQ�$6&,,�FKDUDFWHU�YDOXH��FDQ�EH�HQWHUHG�LQ�HLWKHU�'(&,0$/�RU+(;$'(&,0$/���7;�LV�WKH�$6&,,�FKDUDFWHU�WUDQVPLWWHG�ZKHQ�WKH�DVVRFLDWHG�FRGH�LV�HQWHUHG��5;�LVWKH�$6&,,�FKDUDFWHU�GLVSOD\HG�ZKHQ�WKH�DVVRFLDWHG�FRGH�LV�UHFHLYHG��:KHQ�WZR�FKDUDFWHU�YDOXHV�DUHHQWHUHG�WRJHWKHU��WKRVH�FKDUDFWHUV�DUH�GLVSOD\HG�WRJHWKHU�
&RGHV�DYDLODEOH�IRU�GHILQLWLRQ�E\�WKH�0256(�FRPPDQG�DUH�
0256(
&2'( 7;� 5; &2'(� 7;� 5;
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6HH�DOVR��&:��35262*1��DQG�$6&,,�FKDUDFWHU�YDOXH�FKDUW�



���

05(63�^21_2))`
'HIDXOW�21�21 0XOWL�3RUW
:KHQ�21��PRQLWRUHG�SDFNHWV�LQFOXGH�WKH�$;����UHVSRQVH�SDFNHWV�OLVWHG�EHORZ��LI�021,725�DQG0&20�DUH�21�
,I�FRQQHFWHG��0&21�PXVW�DOVR�EH�RQ��7KH�EUDFNHWHG�LQIRUPDWLRQ�ZLOO�DSSHDU�DW�WKH�HQG�RI�WKH�KHDGHULQIRUPDWLRQ��7KH�����DQG������FKDUDFWHUV�DUH�XVHG�WR�EUDFNHW�DQG�GHQRWH�SDFNHWV�UHFHLYHG�DV�YHUVLRQ��RU�YHUVLRQ����UHVSHFWLYHO\�
)RU�H[DPSOH�����55�!!��GHQRWHV�D�YHUVLRQ���SDFNHW���SROO���,Q�DGGLWLRQ�XSSHU�FDVH�FKDUDFWHUV�DUHXVHG�WR�GHVLJQDWH�FRPPDQGV��SROOV��DQG�ORZHU�FDVH�FKDUDFWHUV�DUH�XVHG�WR�GHQRWH�UHVSRQVHV�IRU�55�5(-��DQG�515�
)RU�H[DPSOH�����UU�!!��LV�D�UHVSRQVH�LQ�YHUVLRQ����)505!�)UDPH�5HMHFW�5(-U!�5HMHFW��U� �UHFHLYHG�VHTXHQFH�QXPEHU�515U!�'HYLFH�EXV\��U� �UHFHLYHG�VHTXHQFH�QXPEHU�55U!�5HFHLYH�5HDG\��U� �UHFHLYHG�VHTXHQFH�QXPEHU
,Q�DGGLWLRQ��WKH�IROORZLQJ�EUDFNHWHG�LQIRUPDWLRQ�ZLOO�EH�DGGHG�WR�WKH�,QIRUPDWLRQ�SDFNHWV�DVDSSURSULDWH�
�,�V�RU�U�!�,QIRUPDWLRQ�IUDPH��FRQQHFWHG��V� �VHQG�VHTXHQFH�QXPEHU�U� �UHFHLYHG�VHTXHQFH�QXPEHU
6HH�DOVR��$;��/�9���0&20��DQG�021,725
)RU�PRUH�LQIRUPDWLRQ��VHH�WKH�ERRN�³$;����$PDWHXU�3DFNHW�5DGLR�/LQN�/D\HU�3URWRFRO�9HUVLRQ����´2FWREHU�������ZKLFK�PD\�EH�REWDLQHG�IURP�WKH�$55/�
0537�^21_2))`
'HIDXOW�21�21 0XOWL�3RUW
:KHQ�21��WKH�GLVSOD\�RI�PRQLWRUHG�SDFNHWV�LQFOXGH�WKH�FRPSOHWH�OLVW�RI�GLJLSHDWHU�FDOOVLJQV�LQ�WKHSDFNHW�KHDGHU��$Q�DVWHULVN�LQGLFDWHV�WKH�VWDWLRQ�IURP�ZKLFK�WKH�SDFNHW�ZDV�KHDUG�
7KH�021,725�FRPPDQG�PXVW�EH�21��DQG�LI�FRQQHFWHG��0&21�PXVW�DOVR�EH�21�
:KHQ�2))��RQO\�WKH�RULJLQDWLQJ�VWDWLRQ�DQG�WKH�GHVWLQDWLRQ�VWDWLRQ�FDOOVLJQV�DUH�GLVSOD\HG�IRUPRQLWRUHG�SDFNHWV�6HH�DOVR��021,725



���

067$03�^21_2))`
'HIDXOW�2))
:KHQ�21��WKH�GLVSOD\�RI�PRQLWRUHG�SDFNHWV�LQFOXGH�D�WLPH�VWDPS��DV�GHILQHG�E\�'$<675�IRUPDW��021,725�FRPPDQG�PXVW�EH�21��DQG�LI�FRQQHFWHG�0&21�PXVW�DOVR�EH�21�
6HH�DOVR��&67$03��'$<7,0(��DQG�021,725�
0;0,7�^21_2))`
'HIDXOW�21�21 0XOWL�3RUW
:KHQ�21��WUDQVPLWWHG�SDFNHWV�DUH�GLVSOD\HG��DV�PRQLWRUHG�SDFNHWV���FRQWUROOHG�E\�VHWWLQJV�RI021,725��0&20��0&21��05(63��75$&(��067$03��+($'(5/1���%,7&219�DQG�),/7(5FRPPDQGV�
:KHQ�2))��WUDQVPLWWHG�SDFNHWV�DUH�QRW�GLVSOD\HG�
6HH�DOVR��021,725
0<$/,$6�[[[[[[�Q �Q� ������
'HIDXOW��GLVDEOHG�GLVDEOHG� 0XOWL�3RUW
(QDEOHV�GLJLSHDWLQJ�E\�WKH�FDOOVLJQ�RU�DOLDV�QDPH�HQWHUHG�
7KH�FDOOVLJQ�RU�DOLDV�QDPH�FDQ�LQFOXGH�XS�WR�VL[�FKDUDFWHUV��SOXV�RSWLRQDO�66,'���DQG�PXVW�EH�GLIIHUHQWWKDQ�0<&$//��0<12'(��0<3%%6��RU�0<5(027(�
&DQ�EH�GLVDEOHG�E\�HQWHULQJ�0<$/,$6���
6HH�DOVR��+,'
0<$87267�[[[[[[[
'HIDXOW�0<&$//
6SHFLILHV�WKH�FDOOVLJQ�RU�QDPH�XVHG�IRU�DXWRPDWLFDOO\�VWDUWLQJ�UHFHLYH�RSHUDWLRQV�LQ�577<�RU�$6&,,PRGHV��ZKHQ�$8726757�LV�21�
7KH�FDOOVLJQ�RU�QDPH�PD\�FRQWDLQ�XS�WR�VHYHQ�����FKDUDFWHUV��DOORZLQJ�IRU�0$56�W\SH�FDOOVLJQV�
6HH�DOVR��$8726757



���

0<&$//�[[[[[[�Q �Q� ������
'HIDXOW��EODQN���EODQN� 0XOWL�3RUW
'HILQHV�WKH�YDOLG�FDOOVLJQ�IRU�RSHUDWLRQ�RI�WKLV�71&��7KH�FDOOVLJQ�RU�DOLDV�QDPH�FDQ�LQFOXGH�XS�WR�VL[FKDUDFWHUV��SOXV�RSWLRQDO�66,'��6HFRQGDU\�6WDWLRQ�,GHQWLILHU��
$OO�SDFNHWV�RULJLQDWHG�E\�WKLV�71&�ZLOO�FRQWDLQ�WKLV�FDOOVLJQ�LQ�WKH�)520�DGGUHVV�ILHOG�
$Q\�SDFNHWV�UHFHLYHG�ZLWK�WKLV�FDOOVLJQ�LQ�WKH�72�DGGUHVV�ILHOG�RU�GLJLSHDW�ILHOGV�ZLOO�EH�UHVSRQGHG�WRDSSURSULDWHO\��FRQQHFW��GLVFRQQHFW��DFN��GLJLSHDW��HWF���
:KHQ�WKH�71&�LV�SRZHUHG�RQ�WKH�ILUVW�WLPH��RU�KDV�EHHQ�+DUG�5HVHW��LW�ZLOO�EH�LQ�$872%$8'��VD\LQJ³3UHVV�
�WR�VHW�EDXG�UDWH´��:KHQ�DQ�
�LV�UHFHLYHG��LW�ZLOO�WKHQ�UHTXHVW�D�FDOOVLJQ�HQWU\��7KH�FDOOVLJQHQWHUHG�LV�VHW�LQ�0<&$//��DQG�LV�XVHG�WR�GHILQH�FDOOVLJQV�RU�,'V�IRU�RWKHU�IXQFWLRQV��&:,'7(;7�0<*$7(��0<*7&$//��0<*5283��0<12'(��0<3%%6��0<37&$//��DQG�0<6(/&$/��
6HH�DOVR��&:,'7(;7��',*,3($7��,'��0<$/,$6��0<12'(��0<3%%6��0<5(027(��DQG0<6(/
0<'*36�FDOO
'HIDXOW�EODQN
(QDEOHV�UHFHSWLRQ�RI�GLIIHUHQWLDO�*36�GDWD�LQ�PRQLWRUHG�SDFNHWV��WR�EH�SDVVHG�RQ�WR�D�*36�UHFHLYHU�
:KHQ�WKH�$8;�SRUW�LV�FRQILJXUHG�IRU�*36��DQG�D�8,�SDFNHW��DGGUHVVHG�WR�WKH�FDOO�HQWHUHG�LQ0<'*36��LV�UHFHLYHG��WKH�GDWD�IURP�WKDW�SDFNHW�LV�RXWSXW�RQ�WKH�$8;�SRUW�
6HH�DOVR��*363257�
0<'523�Q �Q� ������
'HIDXOW���� 0XOWL�3RUW
6HWV�WKH�.,66�DGGUHVVHV�RI�WKH�UDGLR�SRUWV�
6HH�DOVR��,17)$&(��.,66�2SHUDWLRQ�VHFWLRQ�



���

0<*$7(�[[[[[[�Q
'HIDXOW��0<&$//���
(QDEOHV�FURVV�SRUW�GLJLSHDWLQJ��XVLQJ�WKH�FDOOVLJQ�RU�DOLDV�QDPH�HQWHUHG�
$FFHSWV�XS�WR�VL[�FKDUDFWHUV��SOXV�RSWLRQDO�66,'���DQG�VKRXOG�EH�GLIIHUHQW�WKDQ�WKRVH�XVHG�IRU0<&$//��0<$/,$6��0<3%%6��0<5(027(��DQG�0<12'(�
(QWHULQJ�0<*$7(����GLVDEOHV�JDWHZD\�GLJLSHDWLQJ�
6HH�DOVR��+,'��8,*$7(�
0<*5283�^FFFF�_�QQQQ�_�QQQQQ�_�FFFFFFFF�_�QQQQQQQQQ�_FDOOVLJQ`
'HIDXOW�^EDVHG�RQ�0<&$//`
6HWV�D�6(/&$/�XVHG�IRU�UHFHSWLRQ�RI�6(/)(&�WUDQVPLVVLRQV�
7KLV�DOORZV�VHYHUDO�VWDWLRQV�WR�XVH�D�JURXS�VHOFDO�DQG�VWLOO�PDLQWDLQ�WKHLU�RZQ�LQGLYLGXDO�VHOFDO�
$FFHSWV���FKDUDFWHUV����RU���QXPEHUV��RU���FKDUDFWHUV����QXPEHUV���&&,5������RU�DQ�DPDWHXU�FDOOVLJQ�
6HH�DOVR��$8726757
0<*7&$//�[[[[[[[[[[
'HIDXOW�^EDVHG�RQ�0<&$//`
6HWV�WKH�FDOOVLJQ�WR�EH�UHFRJQL]HG�LQ�*�725�OLQN�UHTXHVWV�
$FFHSWV�XS�WR����$6&,,�FKDUDFWHUV�
0<12'(�[[[[[[�Q �Q� ������
'HIDXOW�P\FDOO��
6HWV�WKH�FDOOVLJQ�RU�DOLDV�QDPH�XVHG�E\�WKH�.$�1RGH��ZKHQ�18012'(6�LV�VHW�WR�D�YDOXH�JUHDWHU�WKDQ��
$FFHSWV�XS�WR�VL[�FKDUDFWHUV�SOXV�RSWLRQDO�66,'��ZKLFK�LV�GLIIHUHQW�WKDQ�WKRVH�XVHG�IRU�0<&$//�0<$/,$6��0<3%%6��RU�0<5(027(�
6HH�DOVR��',*,3($7��1':,/'��18012'(6��DQG�.$�1RGH�2SHUDWLRQ�VHFWLRQ�



���

0<3%%6�[[[[[[�Q �Q� ������
'HIDXOW��0<&$//���
6HWV�WKH�FDOOVLJQ�RU�DOLDV�QDPH�XVHG�E\�WKH�PDLOER[��ZKHQ�3%%6�LV�VHW�WR�D�YDOXH�JUHDWHU�WKDQ���
$FFHSWV�XS�WR�VL[�FKDUDFWHUV�SOXV�RSWLRQDO�66,'��ZKLFK�LV�GLIIHUHQW�WKDQ�WKRVH�XVHG�IRU�0<&$//�0<$/,$6��0<12'(��RU�0<5(027(�
6HH�DOVR��/75$&.��3%%6��DQG�3%%6�2SHUDWLRQV�VHFWLRQ�
0<37&$//�[[[[[[[[
'HIDXOW�^0<&$//`
6HWV�WKH�FDOOVLJQ�WR�EH�UHFRJQL]HG�LQ�3$&725�OLQN�UHTXHVWV�
$FFHSWV�XS�WR���$6&,,�FKDUDFWHUV�
0<5(027(�[[[[[[�Q �Q� ������
'HIDXOW��EODQN�
6HWV�WKH�FDOOVLJQ�XVHG�IRU�UHPRWH�DFFHVV�
$FFHSWV�XS�WR�VL[�FKDUDFWHUV�SOXV�RSWLRQDO�66,'��ZKLFK�LV�GLIIHUHQW�WKDQ�WKRVH�XVHG�IRU�0<&$//�0<$/,$6��0<12'(��RU�0<3%%6�
57(;7�PXVW�DOVR�EH�HQWHUHG��SURYLGLQJ�D�SDVVZRUG�WR�HQDEOH�UHPRWH�DFFHVV�
)RU�GHWDLOV��VHH�WKH�5HPRWH�$FFHVV�VHFWLRQ�RI�WKH�0RGHV�RI�2SHUDWLRQ�FKDSWHU�
6HH�DOVR��57(;7��5HPRWH�$FFHVV�VHFWLRQ



���

0<6(/&$/�^FFFF_QQQQ_QQQQQ_FFFFFFFF_QQQQQQQQQ_FDOOVLJQ`
'HIDXOW�^EDVHG�RQ�0<&$//`
6SHFLILHV�6(/&$/V�WR�EH�UHFRJQL]HG�ZKHQ�RSHUDWLQJ�LQ�$0725�0RGH�$�
7KH�FRQYHQWLRQ�XVHG�IRU�$0725�VHOFDOV�LV�WR�XVH�WKH�ILUVW�OHWWHU�DQG�WKH�ODVW�WKUHH�OHWWHUV�RI�\RXUFDOOVLJQ�DV�\RXU���FKDUDFWHU�VHOFDO��7KH�0<6(/&$/�ZLOO�DOVR�DFFHSW���RU���GLJLW�QXPEHUV�DQGJHQHUDWH�WKH�FRUUHVSRQGLQJ���FKDUDFWHU�VHOFDO�DXWRPDWLFDOO\�IURP�WKHVH�QXPEHUV�
,I�\RX�HQWHU���FKDUDFWHUV����QXPEHUV��RU�DQ�DPDWHXU�UDGLR�FDOOVLJQ��WKLV�FRPPDQG�ZLOO�XVH�WKLV�DV�\RXU��FKDUDFWHU�VHOFDO�IRU�WKH�&&,5�����IRUP�RI�$0725�RSHUDWLRQ�
,I�\RX�FKRRVH�WR�HQWHU�\RXU�RZQ�VHYHQ�FKDUDFWHUV��\RX�PXVW�UHPHPEHU�WKDW�WKH�&&,5����UHFRPPHQGDWLRQ�GRHV�QRW�DOORZ�WKH�XVH�RI�WKH�OHWWHUV�*��+��-��/��1��RU�:��<RX�PXVW�XVH�WKH0<6(/&$/�FRPPDQG�WZLFH�WR�FKDQJH�ERWK�WKH���FKDUDFWHU�DQG�WKH���FKDUDFWHU�VHOFDO��%RWK�VHOFDOVDUH�YDOLG��DQG�HLWKHU�RQH�LV�UHFRJQL]HG�DXWRPDWLFDOO\�
6HH�DOVR��$0725��)(&
1$9&/5
&OHDUV�WKH�1$97(;�PHVVDJH�ORJ�
6HH�DOVR��1$97(;
1$9(55�Q �Q� ������
'HIDXOW��
6SHFLILHV�WKH�PD[LPXP�SHUFHQW�RI�HUURUV�DOORZHG�LQ�D�1$97(;�$07(;�PHVVDJH��EHIRUH�WKHPHVVDJH�LV�FRQVLGHUHG�LQYDOLG�
,I�D�PHVVDJH�LV�UHFHLYHG�ZLWK�OHVV�WKDQ�Q��HUURUV��WKDW�PHVVDJH�ZLOO�EH�ORJJHG�DQG�GLVSOD\HG�
,I�WKH�UHFHLYHG�PHVVDJH�FRQWDLQV�H[FHVVLYH�HUURUV��WKH�PHVVDJH�


722�0$1<�(55256�;;;;ZLOO�EH�GLVSOD\HG��WKDW�PHVVDJH�ZLOO�QRW�EH�ORJJHG��DQG�ZLOO�EH�HOLJLEOH�WR�EH�GLVSOD\HG�LI�UHFHLYHG�DVHFRQG�WLPH�
6HH�DOVR��1$97(;



���

1$9/2*
'LVSOD\V�WKH�ORJ�RI�1$97(;�$07(;�PHVVDJHV�ZKLFK�KDYH�EHHQ�SURSHUO\�UHFHLYHG��DQG�ZRQ¶W�EHSULQWHG�LI�UHFHLYHG�DJDLQ�
7KH�ORJ�FDQ�EH�FOHDUHG�ZLWK�WKH�1$9&/5�FRPPDQG
6HH�DOVR��1$9&/5�
1$906*�F>FFF���@_$//_121( �F� �$�=�
'HIDXOW�$//
6SHFLILHV�ZKLFK�FODVVHV�RI�1$97(;�PHVVDJHV�DUH�HOLJLEOH�WR�EH�GLVSOD\HG�
7KUHH�FODVVHV��$��%��DQG�'��PXVW�DOZD\V�EH�DFFHSWHG�DFFRUGLQJ�WR�WKH�VSHFLILFDWLRQ��EXW�PD\�EHHOLPLQDWHG�E\�WKH�XVHU�
,I�DQ\�RI�WKHVH�UHTXLUHG�PHVVDJH�FODVVHV�DUH�QRW�VHOHFWHG��D�ZDUQLQJ�PHVVDJH�ZLOO�EH�GLVSOD\HG�
6SHFLI\LQJ�$//�ZLOO�HQDEOH�GLVSOD\�RI�DOO�FODVVHV�RI�PHVVDJHV�
6SHFLI\LQJ�121(�ZLOO�H[FOXGH�DOO�FODVVHV�
0HVVDJH�FODVVHV�DUH�OLVWHG�LQ�WKH�1$97(;�VHFWLRQ�RI�WKLV�PDQXDO�
6HH�DOVR��1$967$��1$97(;
1$967$�F>FFF���@_$//_121( �F� �$�=�
'HIDXOW�$//
6SHFLILHV�WKH�RULJLQDWLQJ�VWDWLRQ�V��IURP�ZKLFK�WR�GLVSOD\�PHVVDJHV�LQ�1$97(;�PRGH�
:KHQ�VHW�WR�$//��DOO�1$97(;�VWDWLRQ�LGHQWLILHUV�ZLOO�EH�UHFRJQL]HG�
:KHQ�VHW�WR�121(��QR�1$97(;�VWDWLRQ�LGHQWLILHUV�ZLOO�EH�UHFRJQL]HG��ZKLFK�ZLOO�HIIHFWLYHO\�GLVDEOHFRS\LQJ�DQ\�PHVVDJHV�LQ�WKH�1$97(;�PRGH�
$Q\�FKDQJH�LQ�WKLV�VHWWLQJ�ZLOO�FDXVH�D�VRIW�UHVHW�
6HH�DOVR��1$906*��1$97(;



���

1$97(;
(QWHUV�WKH�1$97(;�PRGH��WR�PRQLWRU�IRU�DQG�GLVSOD\�1$97(;�RU�$07(;�PHVVDJHV�DV�DOORZHG�E\WKH�VHWWLQJV�RI�1$9(55��1$906*��DQG�1$967$�
�5HIHU�WR�WKH�1$97(;�VHFWLRQ�RI�WKLV�PDQXDO�DQG�WKH��WK�&RPSXWHU�1HWZRUNLQJ�&RQIHUHQFH�SDSHUVIRU�GHWDLOV��
6HH�DOVR��0,66&+$5��1$9&/5��1$9(55��1$9/2*��1$906*��1$967$��DQG�302'(
1'+($5'�>6+257_/21*_&/($5@
'LVSOD\V�D�OLVW�RI�QRGHV�IURP�ZKLFK�,'�SDFNHWV�KDYH�EHHQ�KHDUG�
7KH�OLVW�LQFOXGHV�FDOOVLJQV�RI�.$�1RGH�DQG�.�1HW�QRGHV��DV�ZHOO�DV�7KH1HW��1(7�520�DQG�*�%34QRGHV��DQG�WKH�GDWH�WLPH�WKH�VWDWLRQ�ZDV�ODVW�KHDUG��$Q�DVWHULVN��
��QH[W�WR�D�FDOOVLJQ��LQGLFDWHV�WKDW�WKHVWDWLRQ�,'�SDFNHW�ZDV�KHDUG�WKURXJK�D�GLJLSHDWHU�
1RGHV�DUH�LGHQWLILHG�DV�$/,$6��&$//6,*1���DQG�.$�1RGHV�ZLOO�EH�LGHQWLILHG�DV��0<12'(�0<&$//��
,I�WKH�6�RSWLRQ�LV�XVHG��L�H��1'+($5'�6��WKHQ�RQO\�WKH�FDOOVLJQV�RI�WKH�VWDWLRQV�KHDUG�ZLOO�EHGLVSOD\HG�
,I�WKH�/�RSWLRQ�LV�VHOHFWHG��DOO�FDOOVLJQV�FRQWDLQHG�LQ�WKH�UHFHLYHG�,'�SDFNHW�DUH�GLVSOD\HG��LQFOXGLQJGLJLSHDWHUV�
,I�WKH�&�RSWLRQ�LV�XVHG��WKH�QRGHV�KHDUG�OLVW�LV�FOHDUHG�
6HH�DOVR��0<12'(
1':,/'�^21_2))`
'HIDXOW�2))
:KHQ�2))��WKH�.$�1RGH�ZLOO�RQO\�UHFRJQL]H�FRQQHFW�UHTXHVWV�GLUHFWHG�WR�LWV�0<12'(�FDOO�
:KHQ�21��FRQQHFW�UHTXHVWV�WR�DQ\�66,'�RI�LWV�0<12'(�FDOO�ZLOO�EH�UHFRJQL]HG�DV�FRQQHFWV�WR�WKH.$�1RGH��LI�WKDW�66,'�LV�QRW�EHLQJ�XVHG�IRU�DQ\�RWKHU�IXQFWLRQ�LQ�WKH�71&�
6HH�DOVR��0<$/,$6��0<&$//��0<12'(��0<3%%6��DQG�0<5(027(



���

1(7$/,$6�[[[[[[ �XS�WR���DOSKD�QXPHULF�FKDUDFWHUV�
'HIDXOW��EODQN�EODQN�
1(7$/,$6�LV�DQ�RSWLRQDO�GXDO�SRUW�PQHPRQLF�WKDW�XVXDOO\�SURYLGHV�LQIRUPDWLRQ�DERXW�WKH�ORFDWLRQ�RIWKH�QRGH��,W�H[LVWV�RQO\�IRU�WKH�FRQYHQLHQFH�RI�XVHUV��1HWZRUN�QRGHV�DXWRPDWLFDOO\�FRQYHUW�WKH1(7$/,$6�WR�WKH�DVVRFLDWHG�1(7&$//�ZKHQ�VHWWLQJ�XS�D�FLUFXLW�IRU�D�XVHU��&KDQJLQJ�RU�HQWHULQJ1(7$/,$6�ZLOO�QRW�FDXVH�D�VRIW�UHVHW�
1(7%8))6�Q �Q� ���������
'HIDXOW���
7KH�1(7%8))6�FRPPDQG�VHWV�WKH�QXPEHU�RI�QRGH�EXIIHUV�DYDLODEOH�LQ�WKH�QRGH��,I�WKH�1(7%8))6UHDFK�]HUR��QRGH�RSHUDWLRQ�PD\�EHFRPH�XQVWDEOH��(DFK�1(7%8))�DOORFDWHG�XVHV�����E\WHV�RI�5$0�&KDQJLQJ�1(7%8))6�ZLOO�FDXVH�D�VRIW�UHVHW�DV�PHPRU\�LV�UH�DOORFDWHG�
1(7&$//�[[[[[[�Q �XS�WR���DOSKD�QXPHULF�FKDUDFWHUV�SOXV�RSWLRQDO�66,'�
'HIDXOW��EODQN�
7KH�1(7&$//�LV�WKH�FDOOVLJQ�RI�WKH�.�1HW�QRGH�DQG�FDQ�KDYH�DQ�RSWLRQDO�6HFRQGDU\�6WDWLRQ,GHQWLILHU��66,'��H[WHQVLRQ�RI���WR�����7KH�1(7&$//�PXVW�EH�HQWHUHG�EHIRUH�WKH�.�1HW�FDQ�EHRSHUDWLRQDO�DQG�PXVW�EH�GLIIHUHQW�IURP�DQ\�RWKHU�FDOOVLJQ�XVHG�LQ�WKH�.$0�;/�
(QWHULQJ�D���DV�WKH�1(7&$//�ZLOO�FOHDU�ERWK�WKH�1RGHV�DQG�5RXWHV�WDEOHV��EXW�QRW�FKDQJH�DQ\�QRGH�UHODWHG�SDUDPHWHUV��(QWHULQJ�RU�FKDQJLQJ�WKH�1(7&$//�ZLOO�FDXVH�D�VRIW�UHVHW�DV�PHPRU\�LV�UH�DOORFDWHG�
1(7&,5&6�Q �Q� ��������
'HIDXOW��
7KLV�FRPPDQG�OLPLWV�WKH�QXPEHU�RI�1HWZRUN�&LUFXLWV�DYDLODEOH�LQ�WKH�QRGH��$�FLUFXLW�LV�D�FRQQHFWLRQEHWZHHQ�WZR�QRGHV��7KH�FLUFXLW�ZLOO�FRQWDLQ�DQ�XSOLQN��RULJLQDWHG�E\�D�XVHU�RU�VHUYHU���D�FURVVOLQN��WKHRWKHU�QHWZRUN�QRGH���DQG�XVXDOO\�D�GRZQOLQN��WR�DQRWKHU�XVHU�RU�VHUYHU���7KH�GRZQOLQN�ZLOO�QRW�H[LVWXQWLO�UHTXHVWHG�E\�WKH�RULJLQDWLQJ�XSOLQN�XVHU��7KH�FLUFXLW�ZLOO�H[LVW�XQWLO�HLWKHU�WKH�GHVWLQDWLRQ�XVHU�RUVHUYHU�RU�WKH�RULJLQDWLQJ�XVHU�RU�VHUYHU�GLVFRQQHFWV��7KH�FLUFXLW�ZLOO�DOVR�EH�GLVFRQWLQXHG�LI�RQH�RI�WKHQRGHV�GHWHUPLQHV�WKDW�GDWD�FDQ�QR�ORQJHU�EH�VHQW�GXH�WR�D�UHWU\�WLPH�RXW��/�1����RU�LI�WKH�LQDFWLYLW\WLPHU��/�7O��H[SLUHV��(DFK�1(7&,5&�DOORFDWHG�XVHV����E\WHV�RI�5$0��&KDQJLQJ�1(7&,5&6�ZLOOFDXVH�D�VRIW�UHVHW�DV�PHPRU\�LV�UH�DOORFDWHG�



���

1(7'(676�Q �Q� ���������
'HIDXOW���
6HWWLQJ�WKH�1(7'(676�GHWHUPLQHV�WKH�PD[LPXP�QXPEHU�RI�GHVWLQDWLRQ�QRGHV�WKDW�FDQ�EH�VWRUHG�LQWKH�.�1HW�QRGH�OLVW��7KLV�OLVW�LV�VHQW�WR�XVHUV�ZKHQ�WKH�12'(6�FRPPDQG�LV�JLYHQ�WR�WKH�.�1HW�QRGHDQG�DOVR�ZKHQ�WKH�QRGH�GRHV�D�QRGHV�EURDGFDVW��6HWWLQJ�1(7'(676�WR�D�YHU\�ODUJH�QXPEHU��L�H�JUHDWHU�WKDQ����RU�VR��LV�JHQHUDOO\�QRW�D�JRRG�LGHD�VLQFH�WKLV�FDQ�FUHDWH�ORQJ�QRGH�EURDGFDVWV�DQG�ORQJWUDQVPLVVLRQ�WLPHV�WR�XVHUV�LQ�UHVSRQVH�WR�D�12'(6�FRPPDQG��6HWWLQJ�1(7'(676�WR�D�YHU\�ORZYDOXH�FDQ�UHVXOW�ZLWK�D�GHVLUHG�QRGH�JHWWLQJ��EXPSHG��RXW�RI�WKH�QRGHV�WDEOH��$IWHU�\RXU�.�1HW�KDVEHHQ�LQ�RSHUDWLRQ�IRU�D�ZKLOH��\RX�VKRXOG�EH�DEOH�WR�GHWHUPLQH�KRZ�PDQ\�RI�WKH�GHVWLQDWLRQ�QRGHV�WKDWDUH�OLVWHG�LQ�\RXU�QRGHV�WDEOH�DUH�UHOLDEOH�SDWKV��7KH�YDOXH�WKDW�\RX�HQWHU�IRU�1(7'(676�VKRXOG�EHJUHDWHU�WKDQ�WKLV�QXPEHU��DOORZLQJ�URRP�IRU�RWKHU�QRGHV�DV�WKH\�EHFRPH�DYDLODEOH��,Q�DQ\�FDVH��QHYHUDOORZ�WKH�QRGH�GHVWLQDWLRQ�WDEOH�WR�EHFRPH�VR�ODUJH�WKDW�LW�LV�ILOOHG�ZLWK�XQXVDEOH�DQG�XQUHOLDEOHGHVWLQDWLRQ�QRGHV��9HU\�ODUJH�QRGHV�WDEOHV��!���RU�VR��DUH�VLPSO\�EDIIOLQJ�WR�QHZ�XVHUV��DQG�PRVW�RIWKH�WLPH�XQXVDEOH�WR�HYHQ�H[SHULHQFHG��QRGH�KRSSHUV��
$OWKRXJK�VHWWLQJ�1(7'(676�ZLOO�SODFH�D��KDUG�OLPLW��RQ�WKH�QXPEHU�RI�GHVWLQDWLRQ�QRGHV�WKDW�FDQDSSHDU�LQ�WKH�QRGHV�WDEOH��SURSHU�VHWWLQJ�RI�WKH�.�1HW�48$/,7<�DQG�0,148$/�FRPPDQGV�ZLOODOORZ�WKH�QXPEHU�RI�GHVWLQDWLRQ�QRGHV�OLVWHG�LQ�\RXU�QRGHV�WDEOH�WR��IORDW��ZLWK�FKDQJLQJ�EDQGFRQGLWLRQV�DQG�DVVXUH�WKDW�UHOLDEOH�GHVWLQDWLRQ�QRGHV�DUH�VWLOO�OLVWHG��(DFK�1(7'(67�DOORFDWHG�UHTXLUHV���E\WHV�RI�5$0��&KDQJLQJ�1(7'(676�ZLOO�FDXVH�D�VRIW�UHVHW�DV�PHPRU\�LV�UH�DOORFDWHG�
1(7/,1.6�Q �Q� ��������
'HIDXOW���
7KH�1(7/,1.6�FRPPDQG�VHWV�WKH�PD[LPXP�QXPEHU�RI�XSOLQNV��GRZQOLQNV��DQG�FURVVOLQNV�DYDLODEOHWR�WKH�QRGH��$Q�XSOLQN�LV�D�XVHU�WKDW�FRQQHFWV�GLUHFWO\�WR�WKH�.�1HW�QRGH�ZLWKRXW�XVLQJ�DQRWKHUQHWZRUN�QRGH��$�GRZQOLQN�LV�D�FRQQHFWLRQ�IURP�WKH�.�1HW�QRGH�GLUHFWO\�WR�D�XVHU��$�FURVVOLQN�LV�DFRQQHFWLRQ�EHWZHHQ�WZR�QRGHV��(DFK�1(7/,1.�DOORFDWHG�UHTXLUHV�����E\WHV�RI�5$0��&KDQJLQJ1(7/,1.6�ZLOO�FDXVH�D�VRIW�UHVHW�DV�PHPRU\�LV�UH�DOORFDWHG�
1(75287(�Q �Q� �������
'HIDXOW��
7KLV�FRPPDQG�VHWV�WKH�PD[LPXP�QXPEHU�RI�QHLJKERU�QRGHV�WKDW�FDQ�EH�OLVWHG�ZLWK�WKH�5287(6FRPPDQG��$�QHLJKERU�QRGH�LV�D�QHWZRUN�QRGH�WKDW�\RXU�.�1HW�FDQ�KHDU��GLUHFW���ZLWKRXW�WKH�EHQHILW�RIEHLQJ�UHOD\HG�E\�DQRWKHU�QHWZRUN�QRGH��$V�ZLWK�WKH�1(7'(676�SDUDPHWHU��LI�WKH�VHWWLQJ�RI1(75287(�LV�WRR�ORZ��QRW�DOO�RI�\RXU�QHLJKERUV�ZLOO�EH�DEOH�WR�EH�OLVWHG��6HWWLQJ�1(75287(�WR�DKLJKHU�QXPEHU�ZLOO�DOORZ�\RX�WR�VHH�ZKDW�WKH�ORFDO�QRGH�DFWLYLW\�LV�DQG�VWLOO�KDYH�VRPH�URRP�LQ�UHVHUYHWR�KDQGOH�LWLQHUDQW�QRGHV��DQG�QRGHV�WKDW�ZLOO�VKRZ�XS�GXULQJ�D�EDQG�RSHQLQJ��(DFK�1(75287(DOORFDWHG�UHTXLUHV����E\WHV�RI�5$0��&KDQJLQJ�1(75287(�ZLOO�FDXVH�D�VRIW�UHVHW�DV�PHPRU\�LV�UH�DOORFDWHG�



���

1(786(56�Q �Q� ��������
'HIDXOW���� 0XOWL�3RUW
1(786(56�VHWV�WKH�PD[LPXP�QXPEHU�RI�XSOLQNV�DQG�GRZQOLQNV�IURP�WKH�QRGH��7KLV�GXDO��SRUWFRPPDQG�SODFHV�D�OLPLW�RQ�KRZ�PDQ\�XVHUV�FDQ�DFFHVV�RU�EH�DFFHVVHG�E\�WKH�QRGH��7KH�1(7�86(56FRPPDQG�ZLOO�QRW�FDXVH�D�VRIW�UHVHW�ZKHQ�FKDQJHG�
1(:02'(�^21_2))`
'HIDXOW�21
:KHQ�21��WKH�71&�ZLOO�UHWXUQ�WR�&RPPDQG�0RGH�LI�WKH�VWDWLRQ�RQ�WKH�FXUUHQW�,�2�VWUHDPGLVFRQQHFWV��7KH�71&�ZLOO�QRW�UHWXUQ�WR�&RPPDQG�0RGH�LI�WKH�VWDWLRQ�GLVFRQQHFWLQJ�LV�RQ�D�GLIIHUHQWVWUHDP�
:KHQ�2))��D�GLVFRQQHFW�ZLOO�QRW�FDXVH�WKH�71&�WR�FKDQJH�PRGHV�
6HH�DOVR��&211(&7��',6&211(&7��67$786
1202'(�^21_2))`
'HIDXOW�2))
:KHQ�2))��D�FKDQJH�WR�WKH�PRGH�VSHFLILHG�E\�&2102'(�ZLOO�WDNH�SODFH��XSRQ�FRQQHFWLRQ�WRDQRWKHU�VWDWLRQ�
:KHQ�21��QR�PRGH�FKDQJH�ZLOO�WDNH�SODFH�XSRQ�FRQQHFWLRQ�WR�DQRWKHU�VWDWLRQ�
6HH�DOVR��&2102'(��&211(&7
17(;7�WH[W �XS�WR�����FKDUDFWHUV�
'HIDXOW��EODQN�
6SHFLILHV�WH[W��DV�D�VLJQ�RQ�PHVVDJH��VHQW�WR�VWDWLRQV�FRQQHFWLQJ�WR�WKH�.$�1RGH�
$FFHSWV�DQ\�FRPELQDWLRQ�RI�XS�WR�����FKDUDFWHUV�DQG�VSDFHV�
(QWHU��17(;7����WR�HUDVH�DOO�HQWHUHG�WH[W�
6HH�DOVR��0<12'(��18012'(6



���

18012'(6 Q �Q� �������GHSHQGLQJ�RQ�DYDLODEOH�5$0�
'HIDXOW��
6HWV�WKH�QXPEHU�RI�FLUFXLWV�DOORZHG�WKURXJK�WKH�.$�1RGH�
:KHQ�VHW�WR����WKH�.$�1RGH�LV�GLVDEOHG�
&KDQJLQJ�WKH�YDOXH�RI�18012'(6�ZLOO�FDXVH�D�VRIW�UHVHW�
$SSUR[LPDWHO\���N�RI�5$0�LV�XVHG�IRU�HDFK�FLUFXLW��$YDLODEOH�5$0�ZLOO�GHSHQG�RQ�KRZ�PXFK�LVDOUHDG\�EHLQJ�IRU�RWKHU�IXQFWLRQV��VXFK�DV�WKH�3%%6��0$;86(56��0<5(027(��DQG�.�1HW�
$Q�DWWHPSW�WR�VHW�D�YDOXH�RI�Q�ODUJHU�WKDQ�DYDLODEOH�5$0�ZLOO�DOORZ��ZLOO�FDXVH�GLVSOD\�RI�D��1RWHQRXJK�5$0��PHVVDJH�
18012'(6�PXVW�EH�HQWHUHG�FRPSOHWH��ZLWK�D�QHZ�YDOXH��WR�FKDQJH�WKH�QXPEHU�RI�DYDLODEOH�.$�1RGH�FLUFXLWV��,I�MXVW�FKHFNLQJ�WKH�FXUUHQW�VHWWLQJ��WKH�VKRUW�IRUP�FRPPDQG�18�ZLOO�EH�DFFHSWHG�
6HH�DOVR��0<12'(��.$�1RGH�VHFWLRQ
3$&/(1�Q �Q  �������FKDUDFWHUV�
'HIDXOW����
6SHFLILHV�WKH�PD[LPXP�QXPEHU�RI�FKDUDFWHUV�DOORZHG�LQ�WKH�GDWD�SRUWLRQ�RI�D�SDFNHW��LQ�ERWK&219(56�DQG�7UDQVSDUHQW�PRGHV�
:KHQ�WKH�QXPEHU�RI�FKDUDFWHUV�HQWHUHG�UHDFKHV�WKH�YDOXH�RI�Q��D�SDFNHW�LV�VHQW�
:KHQ�VHW�WR����SDFNHWV�FDQ�FRQWDLQ�XS�WR�����FKDUDFWHUV�
6HH�DOVR��0$;)5$0(



���

3$&7,0(�>(9(5<_$)7(5@�Q �Q� �������
'HIDXOW�$IWHU���
8VHG�WR�SDFH�WKH�IRUPDWLRQ��DQG�WUDQVPLVVLRQ��UDWH�RI�SDFNHWV�LQ7UDQVSDUHQW�PRGH��RU�LQ�&219(56�PRGH�ZKHQ�&3$&7,0(�LV�21��
7KH�3$&7,0(�WLPHU�LV�QHFHVVDU\�LQ�WUDQVSDUHQW�PRGH��VLQFH�6(1'3$&�LV�LJQRUHG�DQG�WUHDWHG�DVGDWD��7KH�WLPHU�LV�VWDUWHG�ZKHQ�D�E\WH�LV�UHFHLYHG�IURP�WKH�WHUPLQDO�
:KHQ�$)7(5�LV�VSHFLILHG��SDFNHWV�DUH�VHQW�ZKHQ�LQSXW�IURP�WKH�WHUPLQDO�VWRSV�IRU�Q
����PV�RU�ZKHQ3$&/(1�LV�UHDFKHG�
:KHQ�(9(5<�LV�VSHFLILHG��SDFNHWV�DUH�VHQW�HYHU\�Q
����PV�RU�ZKHQ�3$&/(1�LV�UHDFKHG�
6HH�DOVR��&3$&7,0(��75$16
3$&725�>�@>FDOOVLJQ@
:KHQ�HQWHUHG�DORQH��HQWHUV�3DFWRU�6WDQGE\�PRGH��WR�PRQLWRU�IRU�LQFRPLQJ�OLQN�UHTXHVWV��WR�WKH0<37&$//��RU�GLVSOD\�3DFWRU�)(&�RU�$54�VLJQDOV�IURP�RWKHU�VWDWLRQV��LI�021,725�IRU�WKDW�SRUW�LV21��
,I�75$&(�LV�DOVR�21��HDFK�UHFHLYHG�3DFWRU�IUDPH�ZLOO�EH�GLVSOD\HG�LQ�KH[DGHFLPDO�IRUPDW��QRWDYDLODEOH�LQ�+267�PRGH��
(QWHULQJ�3$&725�DQG�D�FDOOVLJQ��ZLOO�LQLWLDWH�D�OLQN�DWWHPSW�WR�WKDW�VWDWLRQ�
,I�WKH�RSWLRQDO���LV�LQFOXGHG��SUHFHGLQJ�D�FDOOVLJQ���WKH�OLQN�DWWHPSW��DQG�UHVXOWLQJ�OLQN��WR�WKH�VWDWLRQVSHFLILHG��ZLOO�XVH�WKH�ORQJ�SDWK�SURWRFRO��H[WHQGHG�F\FOH�WLPLQJ��DOORZLQJ�ORQJHU�GLVWDQFHFRPPXQLFDWLRQ��7KLV�FDQ�DOVR�EH�KHOSIXO�LQ�VRPH�FDVHV�ZKHUH�RQH�RU�ERWK�VWDWLRQV�WUDQVFHLYHUV�KDYHVORZ�VZLWFKLQJ�
7KH��&WUO�&!'�GLUHFWLYH�ZLOO�GLVFRQWLQXH�D�OLQN�DWWHPSW��RU�EUHDN��HQG��DQ�H[LVWLQJ�OLQN�ZLWK�DQRWKHUVWDWLRQ��UHWXUQLQJ�WR�3DFWRU�6WDQGE\�PRGH�
5HIHU�WR�WKH�3$&725�VHFWLRQ�LQ�WKH�2SHUDWLQJ�PRGHV�VHFWLRQ�IRU�IXOO�GHVFULSWLRQ�DQG�RSHUDWLRQ�RI3$&725�
6HH�DOVR��$54,'��&:,'



���

3$66�Q �Q� ������))�
'HIDXOW������&WUO�9!
6HOHFWV�WKH�$6&,,�FKDUDFWHU�XVHG�WR�DOORZ�HQWU\�RI�DQ\�FKDUDFWHU�LQ�&RQYHUVH�0RGH�7R�VHQG�D�FRQWURO�FKDUDFWHU�WR�DQRWKHU�VWDWLRQ��RU�WR�HQWHU�D�FRQWURO�FKDUDFWHU�LQ�D�WH[W�PHVVDJH��SUHFHGHLW�ZLWK�WKH�3$66�FKDUDFWHU�
,Q�7UDQVSDUHQW�0RGH�DOO�FKDUDFWHUV�DUH�SDVVHG��WKHUH�DUH�QR�VSHFLDO�IXQFWLRQV�H[FHSW�WKH�RQHFRPELQDWLRQ�WR�JHW�RXW�RI�WUDQVSDUHQW�PRGH�DQG�WUDQVSDUHQW�IORZ�FRQWURO�FKDUDFWHUV�
6HH�DOVR��75)/2:��7;)/2:�
3$66$//�^21_2))`
'HIDXOW�2))�2)) 0XOWL�3RUW
:KHQ�21��HQDEOHV�WKH�GLVSOD\�RI�UHFHLYHG�SDFNHWV�ZKLFK�PD\�FRQWDLQ�HUURUV��LQFRUUHFW�FKHFNVXP�LQWKH�SDFNHW�GHWHFWHG��
,I�D�UHFHLYHG�SDFNHW�FRQWDLQV�EHJLQQLQJ�DQG�HQGLQJ�IODJV��WKH�71&�ZLOO�DWWHPSW�WR�GHFRGH�WKH�DGGUHVVILHOG�DV�ZHOO�DV�WKH�GDWD�ILHOG�DQG�GLVSOD\�WKH�SDFNHW�DV�VSHFLILHG�E\�RWKHU�FRPPDQGV�VXFK�DV021,725�
0+($5'�DQG�1'+($5'�ORJJLQJ�DUH�GLVDEOHG�ZKHQ�3$66$//�LV�21�
:KHQ�2))��SDFNHWV�ZLOO�EH�GLVSOD\HG�RQO\�LI�WKH�&5&��HUURU�FKHFNLQJ��LV�FRUUHFW�DQG�DV�VSHFLILHG�E\RWKHU�FRPPDQGV�VXFK�DV�021,725�



���

3%%6�Q �PD[LPXP�YDOXH�RI�Q�GHSHQGV�RQ�DYDLODEOH�5$0�
'HIDXOW����
6HWWLQJ�Q�JUHDWHU�WKDQ���DFWLYDWHV�WKH�3HUVRQDO�0DLOER[�DQG�DOORFDWHV�WKH�VSHFLILHG�DPRXQW�PHPRU\�IRULWV�XVH�
7KH�DPRXQW�RI�PHPRU\�DOORFDWHG�ZLOO�EH�Q�NLORE\WHV��DQG�PD\�EH�OLPLWHG�E\�RWKHU�IXQFWLRQV�WKDWUHTXLUH�PHPRU\��H�J��18012'(6�DQG�0$;86(56��
&KDQJLQJ�WKH�VL]H�RI�WKH�3%%6�PHPRU\�DOORFDWLRQ�ZLOO�QRW�DIIHFW�WKH�FRQWHQWV�RI�WKH�PDLOER[�PHVVDJHV�ZLOO�EH�SUHVHUYHG��DV�ORQJ�DV�WKH�QHZ�VL]H�ZLOO�VWLOO�FRQWDLQ�WKHP���DQG�ZLOO�FDXVH�D�VRIWUHVHW�
$WWHPSWLQJ�WR�VHW�WKH�3%%6�VPDOOHU�WKDQ�LV�UHTXLUHG�IRU�H[LVWLQJ�PHVVDJHV�ZLOO�UHVXOW�LQ�WKH�GLVSOD\�RI�0HVVDJHV�ZRXOG�EH�ORVW��DQG�QR�FKDQJH�ZLOO�EH�PDGH�WR�WKH�PDLOER[�VL]H��0HVVDJHV�PXVW�EH�GHOHWHGILUVW��RU�VHW�WKH�3%%6�VL]H�WR���WR�UHPRYH�DOO�PHVVDJHV��WKHQ�WKH�3%%6�FDQ�EH�VHW�WKH�GHVLUHG�VPDOOHUVL]H�
5HVHWWLQJ�WKH�3%%6�WR�WKH�FXUUHQW�VL]H��ZLOO�FDXVH�DOO�PHVVDJHV�WR�EH�UHQXPEHUHG�EHJLQQLQJ�ZLWK���
6HH�DOVR��&06*��0<3%%6��3%+($'(5��3%/2��3%3(5621��37(;7��3%%6�VHFWLRQ
3%)25:5'�>EEVFDOO�>9,$�FDOO��FDOO�����FDOO�@�@>SRUW@>(9(5<_$)7(5�Q@
'HIDXOW�121(�(9(5<��
:KHQ�D�%%6�FDOOVLJQ�DQG�LQWHUYDO�LV�HQWHUHG��HQDEOHV�HOLJLEOH�PDLO�PHVVDJH�IRUZDUGLQJ�WR�WKH�VSHFLILHG%%6��DOVR�UHTXLUHV�WKDW�+7(;7�EH�VHW��
$Q\�PHVVDJH�SODFHG�LQ�WKH�3%%6�FRQWDLQLQJ�DQ�#%%6�ILHOG��DQG�LV�QRW�PDUNHG�DV�+(/'��+��RU)25:$5'('��)���LV�HOLJLEOH�IRU�IRUZDUGLQJ�
,I�WKH�NH\ZRUG�(9(5<�LV�XVHG��WKH�3%%6�ZLOO�DWWHPSW�WR�IRUZDUG�RQFH�HYHU\�Q�KRXUV��XQWLOVXFFHVVIXO��
,I�WKH�NH\ZRUG�$)7(5�LV�XVHG��WKH�3%%6�ZLOO�DWWHPSW�WR�IRUZDUG�HOLJLEOH�PHVVDJHV�ZKHQHYHU�D�XVHUGLVFRQQHFWV�IURP�WKH�3%%6��DQG�HYHU\�Q�KRXUV�DIWHU�WKDW��XQWLO�VXFFHVVIXO��
5HVHWWLQJ�WKH�WLPH�LQWHUYDO�ZLOO�FDXVH�WKH�3%%6�WR�DWWHPSW�WR�IRUZDUG�LPPHGLDWHO\�
$IWHU�WKH�3%%6�KDV�LQLWLDWHG�D�IRUZDUG��LW�ZLOO�DOVR�UHTXHVW�D�UHYHUVH�IRUZDUG�LI�3%5(9(56�LV�21�1RWH�WKDW�IXOO�VHUYLFH�%%6�V\VWHPV�PXVW�EH�FRQILJXUHG�WR�DFFHSW�PHVVDJHV�IURP��DQG�DOORZIRUZDUGLQJ�PDLO�WR��\RXU�3%%6�
6HH�DOVR��3%5(9(56��+7(;7



���

3%+($'(5�^21_2))`
'HIDXOW�21
:KHQ�21��PHVVDJHV�UHFHLYHG�IURP�D�IXOO�VHUYLFH�%%6�ZLOO�EH�VWRUHG�ZLWK�WKH�URXWLQJ�KHDGHUV�
:KHQ�2))��WKH�PHVVDJH�URXWLQJ�KHDGHUV�DUH�QRW�VWRUHG��DOORZLQJ�PHVVDJHV�WR�UHTXLUH�FRQVLGHUDEO\OHVV�VSDFH�
7KH�URXWLQJ�KHDGHUV�DUH�WKRVH�OLQHV�LQ�PHVVDJHV�EHJLQQLQJ�ZLWK�5���ZKLFK�FRQWDLQ�WKH�KLHUDUFKLFDODGGUHVV�LQIRUPDWLRQ�RI�DOO�VWDWLRQV�WKDW�KDYH�KDQGOHG�WKH�PHVVDJH�
1RWH�WKDW�WKH�3%%6�ZLOO�LJQRUH�DOO�OLQHV�EHJLQQLQJ�ZLWK�5��XQWLO�LW�VHHV�WKH�ILUVW�OLQH�WKDW�GRHV�QRW�KDYH5��LQ�FROXPQ�RQH��)URP�WKDW�SRLQW�RQ��DOO�RI�WKH�PHVVDJH�ZLOO�EH�VWRUHG��HYHQ�LI�D�OLQH�EHJLQV�ZLWK�DQ5��
6HH�DOVR��3%%6�VHFWLRQ
3%+2/'�^21_2))`
'HIDXOW�21
:KHQ�21��DQ\�IRUZDUG�DEOH�PHVVDJH�UHFHLYHG�E\�WKH�3%%6�RYHU�WKH�UDGLR��ZLOO�DXWRPDWLFDOO\�EH�KHOGIRU�UHYLHZ�
$�KHOG�PHVVDJH�FDQ�EH�PDGH�DYDLODEOH�IRU�IRUZDUGLQJ�E\�HGLWLQJ�LW�DQG�FKDQJLQJ�WKH�+�IODJ�
:KHQ�2))��IRUZDUG�DEOH�PHVVDJHV�UHFHLYHG�E\�WKH�3%%6�RYHU�WKH�UDGLR�DUH�QRW�KHOG��DQG�DUHLPPHGLDWHO\�HOLJLEOH�WR�EH�IRUZDUGHG�
$Q\�PHVVDJHV�DGGUHVVHG�72�RU�#�WKH�0<&$//�RU�0<3%%6�LQ�WKLV�71&��DUH�QRW�IRUZDUG�DEOHPHVVDJHV�
6HH�WKH�3%%6�2SHUDWLRQ�VHFWLRQ�IRU�PRUH�GHWDLOHG�LQIRUPDWLRQ�
3%.,//):�^21_2))`
'HIDXOW�2))
:KHQ�2))��3ULYDWH�DQG�7UDIILF�W\SHV�RI�PHVVDJHV�ZLOO�QRW�EH�GHOHWHG��NLOOHG��IURP�WKH�3%%6�DIWHUWKH\�KDYH�EHHQ�IRUZDUGHG��EXW�ZLOO�EH�PDUNHG�ZLWK�DQ�)�IODJ��IRUZDUGHG��
:KHQ�21��3ULYDWH�DQG�7UDIILF�PHVVDJHV�ZLOO�EH�GHOHWHG�IURP�WKH�3%%6�DIWHU�WKH\�KDYH�EHHQVXFFHVVIXOO\�IRUZDUGHG�



���

3%/,67�>21_2))@�>121(_^�_�`FDOOVLJQ_FDOOVLJQ��FDOOVLJQ����@
'HIDXOW�2))�121(
:KHQ�VHW�WR�21��DQG�D�FDOOVLJQ�RU�DOLDV�QDPH��XS�WR�����LV�HQWHUHG��PHVVDJHV�SODFHG�LQ�WKH�PDLOER[DGGUHVVHG�WR�DQ\�OLVWHG�FDOOVLJQ�RU�QDPH����0<&$//�DQG�0<3%%6���ZLOO�FDXVH�WKH�IURQW�SDQHO�PDLOOHG�WR�EOLQN��ZKHQ�WKH�3%%6�LV�LGOH��XQWLO�WKH�PHVVDJH�KDV�EHHQ�UHDG�
3%%6�FRPPDQGV��/,670,1(��5($'0,1(��DQG�.,//0,1(��DSSO\�WR�DOO�PHVVDJHV�FRQWDLQLQJ�DQ\FDOOVLJQ�RU�QDPH�LQ�WKH�OLVW��DV�ZHOO�DV�0<&$//�DQG�0<3%%6�
$�OLVW�RI�XS�WR����HQWULHV�FDQ�EH�PDGH�DW�RQFH��UHSODFLQJ�DOO�FXUUHQW�HQWULHV���RU�D�VLQJOH�HQWU\�FDQ�EHDGGHG���FDOOVLJQ��LI�VSDFH�DOORZV��RU�UHPRYHG���FDOOVLJQ��
66,'
V�DWWDFKHG�WR�FDOOVLJQV�DUH�DOZD\V�LJQRUHG�LQ�WKH�PDLOER[�
(QWHU�3%/,67�121(��WR�UHPRYH�DOO�LWHPV�IURP�WKH�FXUUHQW�OLVW�
:KHQ�3%/,67�LV�FKDQJHG��WKH�QHZ�OLVW�WDNHV�HIIHFW�LPPHGLDWHO\�IRU�XVH�ZLWK�WKH�3%%6�FRPPDQGV�/,670,1(��5($'0,1(��DQG�.,//0,1(���EXW�WKH�QHZ�OLVW�ZLOO�QRW�EH�XVHG�ZLWK�WKH�PDLO�VWDWXVLQGLFDWRU�XQWLO�DIWHU�WKH�QH[W�GLVFRQQHFW�IURP�WKH�3%%6�RU�WKH�QH[W�UHVHW�
:KHQ�3%/,67�LV�2))��RQO\�PHVVDJHV�DGGUHVVHG�WR�0<&$//�DQG�0<3%%6�DUH�DIIHFWHG�E\�WKH3%%6�FRPPDQGV�/,670,1(��5($'0,1(��DQG�.,//0,1(��RU�DSSO\�WR�WKH�EOLQNLQJ�PDLO�OHG�
3%/2 >2/'_1(:@�>),;('_9$5,$%/(@
'HIDXOW�1(:�9$5,$%/(
:KHQ�VHW�WR�2/'��WKH�3%%6�PHVVDJHV�DUH�OLVWHG�WR�WKH�XVHU�LQ�ROGHVW�WR�QHZHVW�RUGHU�
:KHQ�VHW�WR�1(:��WKH�QHZHVW�PHVVDJH�ZLOO�EH�OLVWHG�ILUVW�
:KHQ�WKH�VHFRQG�SDUDPHWHU�LV�VHW�WR�),;('��WKH�XVHU�FDQQRW�FKDQJH�WKH�OLVWLQJ�RUGHU�
:KHQ�WKH�VHFRQG�SDUDPHWHU�LV�VHW�WR�9$5,$%/(��WKH�XVHU�PD\�FKDQJH�WKH�RUGHU�LQ�ZKLFK�PHVVDJHVZLOO�EH�OLVWHG�E\�XVLQJ�WKH�/2�FRPPDQG�ZLWKLQ�WKH�3%%6�
6HH�DOVR��3%%6�VHFWLRQ



���

3%3(5621�^21_2))`
'HIDXOW�2))
:KHQ�2))��WKH�SHUVRQDO�PDLOER[�ZLOO�DOORZ�PHVVDJHV�WR�EH�VHQW�WR�DQ\�FDOOVLJQ�
:KHQ�21��RQO\�PHVVDJHV�DGGUHVVHG�WR�WKH�0<&$//��0<3%%6��RU�3%/,67�FDOOVLJQV�ZLOO�EHDFFHSWHG�RYHU�WKH�UDGLR��EXW�D�PHVVDJH�HQWHUHG�IURP�WKH�WHUPLQDO�RU�E\�WKH�6<623�PD\�EH�DGGUHVVHGWR�DQ\RQH�
6HH�DOVR��0<&$//��0<3%%6��DQG�3%%6
3%5(9(56�^21_2))`
'HIDXOW�21
:KHQ�21��WKH�71&�3%%6�ZLOO�UHTXHVW�D�UHYHUVH�IRUZDUG�IURP�DQRWKHU�%%6�DIWHU�LW�KDV�ILQLVKHGIRUZDUGLQJ�DQ\�PDLO�WR�WKH�RWKHU�%%6��7KLV�GRHV�QRW�DIIHFW�WKH�DELOLW\�RI�DQRWKHU�%%6�WR�UHYHUVHIRUZDUG�IURP�\RXU�3%%6��EXW�RQO\�DIIHFWV�WKH�DFWLRQ�WDNHQ�E\�WKH�71&�DIWHU�LW�KDV�LQLWLDWHG�D�IRUZDUG�3%)25:5'�FRPPDQG��
1RWH��<RXU�3%%6�ZLOO�QRW�IRUZDUG�RU�UHYHUVH�IRUZDUG�XQOHVV�+7(;7�LV�VHW�
6HH�DOVR��3%)25:5'



���

3(56,67�Q �Q� �������
'HIDXOW������ 0XOWL�3RUW
8VHG�ZLWK�6/277,0(��WR�LPSOHPHQW�DQ�DOJRULWKP�IRU�FKDQQHO�DFFHVV�WR�VHQG�SDFNHWV��LQ�D�PRUHHIILFLHQW�ZD\�WKDQ�ZLWK�':$,7�
7KH�UHVXOW�RI�XVLQJ�WKH�SHUVLVWHQFH�DOJRULWKP�LV�LQFUHDVHG�WKURXJKSXW�XQGHU�PRVW�FKDQQHO�FRQGLWLRQV�:KHQ�D�SDFNHW�LV�UHDG\�WR�EH�WUDQVPLWWHG��DQG�WKH�FKDQQHO�LV�FOHDU�DQG�DYDLODEOH��QR�FDUULHU�RU�SDFNHWGHWHFWHG���WKH�6/277,0(�WLPHU�VWDUWV��:KHQ�WKH�WLPHU�H[SLUHV��D�UDQGRP�QXPEHU�EHWZHHQ���DQG����LV�JHQHUDWHG��,I�WKH�JHQHUDWHG�QXPEHU�LV�HTXDO�WR�RU�OHVV�WKDQ�WKH�3(56,67�YDOXH��WKH�GDWD�SDFNHW�LVWUDQVPLWWHG��,I�WKH�JHQHUDWHG�QXPEHU�LV�JUHDWHU�WKDQ�WKH�3(56,67�YDOXH��WKH�GDWD�SDFNHW�LV�QRWWUDQVPLWWHG��DQG�WKH�6/277,0(�WLPHU�LV�UHVWDUWHG�
,Q�DQ�H[DPSOH��DVVXPH�D�3(56,67�VHWWLQJ�RI����DQG�D�6/277,0(�VHWWLQJ�RI�����WKH�GHIDXOW�VHWWLQJV��7KLV�6/277,0(�VHWWLQJ�FRUUHVSRQGV�WR�����PV��:LWK�D�3(56,67�VHWWLQJ�RI�����WKH�RGGV�RIWUDQVPLWWLQJ�DIWHU�WKH�ILUVW�6/277,0(�DUH���LQ�����$FWXDOO\�WKH�SUREDELOLW\�LV�3(56,67�SOXV���GLYLGHGE\�������,I�WKH�JHQHUDWHG�UDQGRP�QXPEHU�LV�JUHDWHU�WKDQ�3(56,67��WKH�WLPHU�UHVWDUWV�DQG�ZDLWV�IRU�WKHWLPHU�WR�H[SLUH�DJDLQ�EHIRUH�JHQHUDWLQJ�D�QHZ�UDQGRP�QXPEHU��7KLV�LV�UHSHDWHG�XQWLO�WKH�GDWD�SDFNHW�LVWUDQVPLWWHG�
'HFUHDVLQJ�WKH�YDOXH�RI�6/277,0(�ZLOO�FDXVH�WKH�UDQGRP�QXPEHU�WR�EH�JHQHUDWHG�PRUH�IUHTXHQWO\�ZKHUHDV�LQFUHDVLQJ�WKH�3(56,67�YDOXH�ZLOO�JLYH�D�EHWWHU�FKDQFH��LPSURYH�WKH�RGGV��RI�WUDQVPLWWLQJWKH�GDWD�SDFNHW�
7KURXJK�FDUHIXO�FKRLFH�RI�WKHVH�YDOXHV��LW�LV�SRVVLEOH�WR�LPSURYH�GDWD�WKURXJKSXW�ZKLOH�DW�WKH�VDPHWLPH�SHUPLWWLQJ�VKDUHG�FKDQQHO�XVDJH�E\�RWKHU�SDFNHW�VWDWLRQV��ZKHUH�DOO�VWDWLRQV�XVH�D�VLPLODU�YDOXH��
7KH�SHUVLVWHQFH�DOJRULWKP�KDV�EHHQ�DGGHG�RQ�WRS�RI�WKH�':$,7�DOJRULWKP�
6HH�DOVR��6/277,0(
3+($5'�>&/($5@
'LVSOD\V�D�OLVW�RI�FDOOVLJQV�RI�WKH�ODVW����VWDWLRQV�WKDW�KDYH�FRQQHFWHG�WR�WKH�3%%6�
7KH�OLVW�LQFOXGHV�WKH�FRQQHFWLQJ�VWDWLRQV�FDOOVLJQ�DQG�WKH�ODVW�WLPH�WKH\�FRQQHFWHG�DQG�GLVFRQQHFWHG�
(QWHU�3+($5'�&/($5��WR�FOHDU�WKH�3+($5'�OLVW�RI�DOO�HQWULHV�
&DOOVLJQV�ZLOO�QRW�EH�DGGHG�WR�WKH�OLVW�ZKHQ�3$66$//�LV�21�
6HH�DOVR��3$66$//



���

3,'�^21_2))`
'HIDXOW�2))�2)) 0XOWL�3RUW
:KHQ�2))��RQO\�WKRVH�SDFNHWV�ZLWK�D�SURWRFRO�,'�RI��)���SXUH�$;�����DUH�GLVSOD\HG��DQG�DFFRUGLQJWR�WKH�VHWWLQJV�RI�WKH�YDULRXV�PRQLWRU�FRPPDQGV��
:KHQ�21��DOO�SDFNHWV�GLVSOD\HG��ZLOO�LQFOXGH�WKH�SURWRFRO�,'�ZLWK�WKH�SDFNHW�KHDGHU�
6RPH�QRQ�VWDQGDUG�W\SHV�RI�SDFNHWV��WKRVH�ZLWK�SURWRFRO�,GV�RWKHU�WKDQ��)���FDQ�FRQWDLQ�GDWD�RUFKDUDFWHUV�WKDW�FDQ�FDXVH�VRPH�FRPSXWHUV�WR�ORFN�XS��1HW�5RP��7KH1HW��DQG�*�%34�QRGHV�XVH�D�3,'RI��&)��ZKLOH�7&3�,3�XVHV��&&�DQG��&'�
:KHQ�PRQLWRULQJ�ZLWK�3,'�21��LW�ZRXOG�EH�UHFRPPHQGHG�WR�DOVR�VHW�),/7(5�WR�21��7KLV�ZLOOSUHYHQW�PRQLWRUHG�GDWD�WKDW�PD\�ORRN�OLNH�FRQWURO�FKDUDFWHUV�IURP�EHLQJ�GLVSOD\HG�
6HH�DOVR��),/7(5
302'( ^�121(�_�$6&,,�_�$0725�_�&:�_�)(&�_�*725_�1$97(;�_�3$&725�_�577<�_�&219�_�725�_�75$16�`
'HIDXOW�121(
7KH�302'(�FRPPDQG�VHWV�WKH�PRGH�RI�FRPPXQLFDWLRQ�RQ�SRZHU�XS�RU�DIWHU�D�UHVHW�
:KHQ�VHW�WR�121(��WKH�SRZHU�XS�PRGH�LV�FRPPDQG�PRGH��L�H��VKRZ�WKH�FPG��SURPSW��
2QFH�VWDUWHG��QRQ�SDFNHW�PRGHV�RI�FRPPXQLFDWLRQ�DUH�FRQWUROOHG�XVLQJ�GLUHFWLYHV��LPPHGLDWHFRPPDQGV�LVVXHG�E\�&WUO�FRPPDQG�OHWWHU���VR�WKHUH�LV�QR�FRPPDQG�OLQH�ZKHQ�LQ�D�QRQ�SDFNHW�PRGHRI�FRPPXQLFDWLRQ��'LUHFWLYHV�IRU�D�JLYHQ�QRQ�SDFNHW�PRGH�RI�FRPPXQLFDWLRQ�FDQQRW�EH�HQWHUHGXQOHVV�WKDW�PRGH�RI�FRPPXQLFDWLRQ�LV�DFWLYH�
:KHQ�302'(�LV�VHW�WR�WKH�QDPH�RI�DQ\�QRQ�SDFNHW�PRGH�RI�FRPPXQLFDWLRQ��H�J���3$&725���WKHVSHFLILHG�PRGH�RI�FRPPXQLFDWLRQ�ZLOO�EH�HQWHUHG�DXWRPDWLFDOO\�XSRQ�SRZHU�XS�RU�UHVHW��ZLWKRXW�DQ\VLJQ�RQ�PHVVDJH�
127(��,I�VHW�WR�)(&�RU�1$97(;��\RX�ZLOO�QRW�UHFHLYH�DQ\�PHVVDJH�RQ�\RXU�WHUPLQDO�ZKHQ�WKH�XQLW�LVSRZHUHG�XS��7R�H[LW�DQ\�RI�WKHVH�PRGHV��W\SH��&WUO�&!��WKHQ�WKH�OHWWHU�;�
7KHUH�DUH�WKUHH�ZD\V�WR�LQLWLDWH�3DFNHW�FRPPXQLFDWLRQ�XVLQJ�302'(��7R�VWDUW�3DFNHW�ZLWK�WKHFRPPDQG�OLQH��FPG����VHW�302'(�WR�121(��7R�VWDUW�LQ�&RQYHUV�PRGH�RI�3DFNHW��VHW�302'(�WR&219��7R�VWDUW�LQ�7UDQVSDUHQW�PRGH�RI�3DFNHW���VHW�302'(�WR�75$16�
([LWLQJ�7UDQVSDUHQW�0RGH�RI�3DFNHW�ZLWK�WKUHH��&WUO�&!V��ZLOO�UHWXUQ�WR�&RPPDQG�0RGH�
6HH�DOVR��,17)$&(��3257



���

3257�^���_���`
'HIDXOW��
6HOHFW�WKH�GHIDXOW�UDGLR�SRUW��ZKHQ�SRZHU�LV�DSSOLHG��RU�DIWHU�D�UHVHW�
$IWHU�FKDQJLQJ�WKH�3257�VHWWLQJ��D�VRIW�UHVHW�LV�UHTXLUHG�WR�HQDEOH�WKH�FKDQJH��E\�SRZHU�2))�21��RUE\�5(6(7�FRPPDQG��
7R�VZLWFK�IURP�WKH�FXUUHQW�UDGLR�SRUW�WR�WKH�RWKHU��WKH�675($06:�FDQ�EH�XVHG�
67$786�ZLOO�UHSRUW�WKH�FXUUHQWO\�DFWLYH�,�2�SRUW�DQG�VWUHDP�
6HH�DOVR��5(6(7��675($06:�
3526,*1�Q �Q� ������))�
'HIDXOW���&��?�
'HILQHV�WKH�FKDUDFWHU�XVHG�WR�LQWURGXFH�D�&:�SURVLJQ��ZKHQ�WUDQVPLWWLQJ�LQ�&:�PRGH�
:KHQ�WKH�VHOHFWHG�FKDUDFWHU�LV�HQWHUHG�GXULQJ�&:�WUDQVPLVVLRQ�RU�ZLWKLQ�WH[W�WR�EH�XVHG�IRU�&:WUDQVPLVVLRQ��LW�ZLOO�FDXVH�WKH�1(;7�7:2�FKDUDFWHUV�FRGHV�WR�EH�FRPELQHG�
)RU�H[DPSOH��?$6�ZLOO�FDXVH�WKH�FRGHV�IRU�$�DQG�6�WR�EH�FRPELQHG�LQWR�WKH�ZDLW�FRGH��RU�$6�
6HH�DOVR��0256(�&2'(�
37'2:1�Q �Q� ������
'HIDXOW��
6HWV�WKH�QXPEHU�RI�FRQVHFXWLYH�EDG�IUDPHV�UHFHLYHG�ZKLOH�LQ�D�3$&725�OLQN��WR�FDXVH�D�GHFUHDVH�LQVSHHG�WR�����EDXG�
37(556�Q �Q� ��������
'HIDXOW���
6HWV�WKH�WLPH�RXW�DWWHPSWV�ZKHQ�DWWHPSWLQJ�WR�OLQN�ZLWK��RU�GXULQJ�D�OLQN�WR��DQRWKHU�VWDWLRQ�LQ3$&725�PRGH�
$IWHU�Q�OLQN�DWWHPSWV�ZLWKRXW�UHVSRQVH��D�OLQN�DWWHPSW�ZLOO�HQG��UHWXUQLQJ�WR�3$&725�6WDQGE\�PRGH�
'XULQJ�D�OLQN�ZLWK�DQRWKHU�3$&725�VWDWLRQ��UHFHSWLRQ�RI�Q�FRQVHFXWLYH�IDXOW\�IUDPHV�UHVXOWV�LQ�DWLPHRXW��UHWXUQLQJ�WR�6WDQGE\�PRGH�



���

37(;7�WH[W �XS�WR�����FKDUDFWHUV�
'HIDXOW��EODQN�
6SHFLILHV�WKH�WH[W�VHQW�ZLWK�WKH�LQLWLDO�3%%6��SHUVRQDO�PDLOER[��VLJQ�RQ�PHVVDJH��WR�D�VWDWLRQFRQQHFWLQJ�WR�WKH�3%%6�
$FFHSWV�DQ\�FRPELQDWLRQ�RI�FKDUDFWHUV�DQG�VSDFHV�XS�WR�D�PD[LPXP�RI�����
(QWHULQJ��37(;7����ZLOO�HUDVH�DQ\�WH[W�HQWHUHG�
6HH�DOVR��3%%6
37)(&63'�^�����_�����`
'HIDXOW����
6HW�WKH�VSHHG�XVHG�LQ�3$&725�)(&�WUDQVPLVVLRQV�
:KHQ�VHW�WR������WUDQVPLVVLRQV�ZLOO�EH�DW�����EDXG�
:KHQ�VHW�WR������WUDQVPLVVLRQV�ZLOO�EH�DW�����EDXG�
37+8))�^21_2))`
'HIDXOW�2))
:KHQ�21��WKLV�FRPPDQG�DOORZV�+XIIPDQ�FRPSUHVVLRQ�RI���ELW�GDWD�LQ�3$&725�PRGH��&RPSUHVVLRQLV�XVHG�RQO\�ZKHQ�LW�ZLOO�UHVXOW�LQ�JUHDWHU�WKURXJKSXW�
$Q\�IUDPHV�FRQWDLQLQJ���ELW�GDWD�DUH�QRW�VXEMHFW�WR�+XIIPDQ�FRPSUHVVLRQ�
:KHQ�2))��+XIIPDQ�FRPSUHVVLRQ�LV�GLVDEOHG�
37/,67(1
(QWHUV�WKH�3$&725�/LVWHQ�PRGH��DQG�DOORZV�UHFHSWLRQ�DQG�GLVSOD\�RI�3$&725�)(&�RU�$54�OLQNHG��3$&725�VLJQDOV�IURP�RWKHU�VWDWLRQV�
7UDQVPLW�FDQ�QRW�EH�LQLWLDWHG�ZKLOH�LQ�WKLV�PRGH�
8VH�WKH��&WUO�&!;�GLUHFWLYH�WR�UHWXUQ�WR�WKH�FRPPDQG�PRGH�



���

37537�Q �Q� �����
'HIDXOW��
:KHQ�WUDQVPLWWLQJ�LQ�3$&725�)(&��FKDUDFWHUV�DUH�WUDQVPLWWHG�Q�WLPHV�
7KLV�LV�GRQH�WR�LPSURYH�WKH�FKDQFHV�RI�RWKHU�VWDWLRQV�FRS\LQJ�\RXU�PHVVDJH�VLQFH�)(&�WUDQVPLVVLRQVGR�QRW�XVH�PHPRU\�$54�
376, ^21_2))`
'HIDXOW�2))
:KHQ�2))��VXSHUYLVRU\�LQIRUPDWLRQ�H[FKDQJHG�EHWZHHQ�3$&725�VWDWLRQV�LV�QRW�GLVSOD\HG�
:KHQ�21��VXSHUYLVRU\�LQIRUPDWLRQ�LV�GLVSOD\HG�
37680�Q �Q� �������
'HIDXOW��
:KHQ�OLQNHG�WR�DQRWKHU�VWDWLRQ�LQ�3$&725�PRGH��Q�UHFHLYHG�IUDPHV�DUH�VWRUHG�LQ�DQ�DWWHPSW�WRDVVHPEOH�D�YDOLG�IUDPH��D�SURFHVV�FDOOHG�PHPRU\�$54��
:KHQ�IUDPHV�ZLWK�DQ�LQYDOLG�&5&����FKHFNVXP�DUH�UHFHLYHG��WKH\�DUH�VWRUHG�LQ�PHPRU\�
:KHQ�WKH�VHQGLQJ�VWDWLRQ�UHSHDWV�WKH�IUDPH��DQG�LI�WKH�FKHFNVXP�LV�DJDLQ�LQYDOLG��WKDW�IUDPH�DQG�WKHSUHYLRXV�LQYDOLG�IUDPH�V��ZLOO�EH�XVHG�LQ�DQ�DWWHPSW�WR�DVVHPEOH�D�JRRG�IUDPH�E\�FRPELQLQJ�WKHIUDPHV�UHFHLYHG�
3775,(6�Q �Q� �����
'HIDXOW��
6HWV�WKH�PD[LPXP�QXPEHU�RI�DWWHPSWV�WR�LQFUHDVH�WKH�VSHHG�RI�D�3$&725�OLQN�WR�����EDXG�
,I�XQVXFFHVVIXO�DIWHU�Q�DWWHPSWV��WKH�OLQN�ZLOO�UHPDLQ�DW�����EDXG�XQWLO�WKH�QXPEHU�RI�FRQVHFXWLYH�JRRGIUDPHV��DV�VSHFLILHG�E\�3783��KDYH�EHHQ�UHFHLYHG�
6HH�DOVR��3783



���

3783�Q �Q� ������
'HIDXOW��
6HWV�WKH�QXPEHU�RI�FRQVHFXWLYH�JRRG�3$&725�IUDPHV�WR�EH�UHFHLYHG�EHIRUH�UHTXHVWLQJ�D�VSHHGLQFUHDVH�WR�����EDXG�
5$1*(
'HIDXOW������������������������������������������������
&RQYHUWV�DQDORJ�LQSXWV��LQ���WR������YROW�LQSXW�UDQJH�DW�WKH�P3�SLQ��WR�WKH�VSHFLILHG�GHFLPDO�YDOXHUDQJH�
6HH�DOVR��$1$/2*��7(/(0(75<
5%$8'�Q �Q� ���������EDXG�
'HIDXOW���
6HWV�WKH�GHIDXOW�EDXG�UDWH�XVHG�ZKHQ�HQWHULQJ�577<�PRGH�
:KHQ�RSHUDWLQJ�LQ�WKH�577<�PRGH��W\SLQJ�WKH��&WUO�&!��GLUHFWLYH�ZLOO�DOVR�VZLWFK�WR�WKH�5%$8'UDWH�
6HH�DOVR��302'(��577<
5(',63/$�Q �Q� ������))�
'HIDXOW������&WUO�5!
'HILQHV�WKH�5(',63/$<�LQSXW�HGLWLQJ�FKDUDFWHU�
7KH�SDUDPHWHU�Q�LV�WKH�$6&,,�FRGH�IRU�WKH�FKDUDFWHU�WKDW�ZLOO�5(',63/$<�WKH�SDFNHW�RU�FRPPDQGFXUUHQWO\�EHLQJ�HQWHUHG�
6HH�DOVR��%.21'(/��&$1/,1(��&$13$&��DQG�)/2:



���

5(/,1.�^21_2))`
'HIDXOW�2))�2)) 0XOWL�3RUW
:KHQ�2))��WKH�71&�RSHUDWLQJ�ZLWK�$;��/�9��21�GRHV�QRW�DWWHPSW�WR�DXWRPDWLFDOO\�UHFRQQHFW�DIWHUD�GLVFRQQHFW�KDV�RFFXUUHG�
:KHQ�21��WKH�71&�RSHUDWLQJ�ZLWK�$;��/�9��21�ZLOO�DWWHPSW�WR�DXWRPDWLFDOO\�UHFRQQHFW�DIWHU5(75<�LV�H[FHHGHG�
,I�XVLQJ�$;����/HYHO���9HUVLRQ����$;��/�9��2))��WKLV�FRPPDQG�KDV�QR�HIIHFW�
6HH�DOVR��$;��/�9���5(75<��DQG�75,(6
5(3+$6(�^21_2))`
'HIDXOW�21
:KHQ�21��DQG�OLQNHG�WR�DQRWKHU�VWDWLRQ�LQ�0RGH�$�$0725��UHSHDWHG�HUURUV�ZLOO�FDXVH�DQ�DXWRPDWLFDWWHPSW�WR�5(3+$6(�ZLWK�WKH�RWKHU�VWDWLRQ�
:KHQ�2))��UHSHDWHG�HUURUV�ZLOO�FDXVH�D�UHWXUQ�WR�$0725�6WDQGE\�PRGH�
6HH�DOVR��$54,'
5(6(7
:KHQ�HQWHUHG��FDXVHV�D�VRIW�UHVHW��VDPH�DV�D�SRZHU�RII�RQ��
&RQWHQWV�RI�WKH�PDLOER[��3%%6��DUH�NHSW��DQG�WKH�1'+($5'��0+($5'��DQG�3+($5'�ORJV�DUH�QRWFOHDUHG�
$Q\�H[LVWLQJ�FRQQHFWLRQV��ZKLFK�KDYH�QRW�EHHQ�&213(50HG��ZLOO�EH�ORVW��HYHQ�WKRXJK�WKH�RWKHUVWDWLRQ�VWLOO�LQGLFDWHV�D�FRQQHFWLRQ�WR�\RXU�VWDWLRQ��7KH�LQLWLDO�VLJQ�RQ�PHVVDJH�ZLOO�EH�GLVSOD\HG�
6RPH�RI�WKH�FRPPDQGV�UHTXLUH�D�VRIW�UHVHW�WR�HQDEOH�FKDQJHV�PDGH�WR�WKHLU�SDUDPHWHUV�6HH�DOVR��,17)$&(��0$;86(56��0<5(027(��18012'(6��3%%6��DQG�5(6725(



���

5(6725(�'()$8/7
(QWHULQJ�5(6725(�'�ZLOO�FDXVH�DOO�FRPPDQG�DQG�SDUDPHWHU�FKDQJHV�WR�EH�ORVW��UHWXUQLQJ�WKHP�WRIDFWRU\�GHIDXOW�VHWWLQJV�
3%%6�PHVVDJHV��DQG�DOO�RWKHU�GDWD�VWRUHG�LQ�EDWWHU\�EDFNHG�PHPRU\�ZLOO�EH�ORVW�
7KH�71&�PXVW�WKHQ�EH�UH�LQLWLDOL]HG�
6HH�DOVR��5(6(7
5(75<�Q �Q� ������
'HIDXOW������ 0XOWL�3RUW
6SHFLILHV�WKH�QXPEHU�RI�WLPHV�D�SDFNHW��WKDW�UHTXLUHV�DQ�DFNQRZOHGJHPHQW��ZLOO�EH�WUDQVPLWWHG�
3DFNHWV�DUH�UH�WUDQVPLWWHG�Q�WLPHV�EHIRUH�DQ�RSHUDWLRQ�LV�DERUWHG��GXH�WR�QR�UHVSRQVH���7KH�WLPHEHWZHHQ�UHWULHV��ZKHQ�QR�DFNQRZOHGJPHQW�LV�UHFHLYHG��LV�VSHFLILHG�E\�WKH�FRPPDQG�)5$&.�
6HH�DOVR��$;��/�9���)5$&.��5(/,1.��DQG�75,(6
5,1*�^21_2))`
'HIDXOW�21
:KHQ�21��WKUHH�EHOO�FKDUDFWHUV�������DUH�VHQW�WR�WKH�WHUPLQDO�ZLWK�HDFK��


�&211(&7('�72�PHVVDJH��ZKHQ�DQRWKHU�VWDWLRQ�LQLWLDWHV�WKH�FRQQHFW��
5157,0(�Q �Q� �������
'HIDXOW��
5157,0(�LV�VHW�LQ����VHFRQG�LQFUHPHQWV�
,I�D�FRQQHFWLRQ�VWD\V�LQ�D�UHPRWH�GHYLFH�EXV\�VWDWH��FRQWLQXHV�WR�UHFHLYH�515�IUDPHV��IRU�5157,0(�WKH�71&�ZLOO�GLVFRQQHFW�
,I�D�.$�1RGH�FRQQHFWLRQ�VWD\V�LQ�D�UHPRWH�GHYLFH�EXV\�VWDWH�IRU�5157,0(��WKH�.$�1RGH�ZLOOGLVFRQQHFW�ERWK�WKH�LQSXW�DQG�RXWSXW�VLGHV�RI�WKDW�.$�1RGH�FLUFXLW�
6HWWLQJ�5157,0(�WR���GLVDEOHV�WKLV�IXQFWLRQ�
6HH�DOVR��05(63



���

535,17�WH[W �XS�WR�DERXW�����FKDUDFWHUV�
(QWHULQJ�535,17�DQG�D�VWULQJ�RI�WH[W�FKDUDFWHUV�ZLOO�FDXVH�WKRVH�FKDUDFWHUV�WR�EH�RXWSXW�WKURXJK�WKH$8;�SRUW�
,W�LV�LQWHQGHG�WR�DOORZ�D�UHPRWH�6<623��IURP�D�VWDWLRQ�FRQQHFWHG�WR��DQG�XVLQJ�WKH�0<5(027(IXQFWLRQ�RI�WKLV�71&��WR�VHQG�D�VWULQJ�RI�WH[W�WR�D�GHYLFH�DWWDFKHG�WR�WKH�$8;�VHULDO�SRUW�
)RU�H[DPSOH��WKH�VWULQJ�RI�WH[W�FRXOG�EH�D�FRPPDQG�WR�FKDQJH�WKH�FRQILJXUDWLRQ�RI�D�*36�XQLW��RU�WRFKDQJH�FRQILJXUDWLRQ�VHWWLQJV�LQ�WKH�FRQWUROOHU�RI�D�UHSHDWHU���FDQ�QRW�EH�XVHG�ZKHQ�WKH�$8;�SRUW�LVFRQILJXUHG�LQ�1(7�520�PRGH�
57(;7�WH[W �XS�WR�����FKDUDFWHUV�
'HIDXOW��EODQN�
6HWV�D�SDVVZRUG�VWULQJ�IRU�UHPRWH�DFFHVV�
:KHQ�FRQQHFWLQJ�IURP�D�UHPRWH�VWDWLRQ�WR�WKH�0<5(027(�RU�DWWHPSWLQJ�WR�HQWHU�WKH�6<623�PRGHRI�WKH�3%%6��WKH�71&�ZLOO�VHQG�WKUHH�OLQHV�RI�ILYH�QXPEHUV�HDFK��RI�ZKLFK�RQH�OLQH�PXVW�EH�SURSHUO\GHFRGHG��PDWFKLQJ�SRVLWLRQ�QXPEHU�ZLWK�VWULQJ�FKDUDFWHU��DQG�UHWXUQHG�
6HH�DOVR��3%%6�DQG�5HPRWH�$FFHVV�LQ�WKH�2SHUDWLRQV�VHFWLRQV�
577<�Q �Q� ��������EDXG�
:KHQ�HQWHUHG�DORQH��HQWHUV�WKH�577<�PRGH�DW�WKH�5%$8'�EDXG�UDWH�
:KHQ�HQWHUHG�ZLWK�WKH�RSWLRQDO�SDUDPHWHU�Q��HQWHUV�WKH�577<�DW�WKH�EDXG�UDWH�RI�Q�
6HH�DOVR��$8726757��&$1/,1(��302'(��DQG�5%$8'
6&5((1/�Q �Q� �������
'HIDXOW��
8VHG�WR�IRUPDW�GDWD�GLVSOD\HG�WR�WKH�WHUPLQDO�
:KHQ�VHW�WR�D�QXPEHU�JUHDWHU�WKDQ����D�FDUULDJH�UHWXUQ��&5��LV�LQVHUWHG�LQ�GDWD�GLVSOD\HG�WR�WKHWHUPLQDO�DIWHU�Q�FKDUDFWHUV�
:KHQ�VHW�WR����GDWD�LV�GLVSOD\HG�DV�UHFHLYHG�
6HH�DOVR��$872/)



���

6(1'3$&�Q �Q� ������))�
'HIDXOW���'��&WUO�0!��&5�
'HILQHV�WKH�FKDUDFWHU�WKDW�ZLOO�FDXVH�D�SDFNHW�WR�EH�WUDQVPLWWHG�LQ�&219(56�0RGH�
7KH�GHIDXOW�FKDUDFWHU��&5�RU�FDUULDJH�UHWXUQ���LV�QRUPDOO\�VHQW�E\�D�WHUPLQDO�SURJUDP�ZKHQ�WKH(17(5�RU�5(7851�NH\�LV�SUHVVHG�
6HH�DOVR��&3$&7,0(��&5
6/277,0(�Q �Q� �������
'HIDXOW������ 0XOWL�3RUW
6SHFLILHV�WKH�DPRXQW�RI�WLPH��Q�
����PV���EHWZHHQ�VXFFHVVLYH�WULHV�RI�WKH�SHUVLVWHQFH�DOJRULWKP�
6HH�DOVR��':$,7��3(56,67�
63$&(�Q �Q  ���������
'HIDXOW�����
6HWV�WKH�63$&(�WRQH�IUHTXHQF\�
7KH�63$&(�FRPPDQG�PXVW�EH�VHW�KLJKHU�WKDQ�WKH�0$5.�FRPPDQG�
1RWH��7KH�71&�VSHFLILFDWLRQV�DUH�IRU�63$&(�YDOXHV�IURP����WKURXJK�������+LJKHU�YDOXHV��WR������DUH�IRU�H[SHULPHQWDO�XVH�
6HH�DOVR��/2:721(6��0$5.�
648(/&+�Q �Q� ���±����
'HIDXOW��
6HWV�WKH�LQLWLDO�VTXHOFK�OHYHO�LQ�36.���PRGH�



���

67$57�Q �Q� ������))�
'HIDXOW������&WUO�4!
'HILQHV�WKH�FKDUDFWHU�WKDW�ZLOO�FDXVH�WKH�71&�WR�UHVWDUW�VHULDO�RXWSXW�WR�WKH�WHUPLQDO�
,I�VHW�WR�����RQO\�KDUGZDUH�IORZ�FRQWURO�ZLOO�EH�XVHG�
6HH�DOVR��6723��;)/2:��;2))��;21
67$786�>/21*@
:KHQ�HQWHUHG�DORQH��FDXVHV�D�GLVSOD\�RI�WKH�QXPEHU�RI�E\WHV�DYDLODEOH��L�H���IUHH�E\WHV��LQ�WKH�56���LQSXW�EXIIHU��WKH�FXUUHQW�,�2�VWUHDP��DQG�DQ\�VWUHDPV�KDYLQJ�D�FRQQHFWHG�VWDWXV�
:KHQ�HQWHUHG�ZLWK�WKH�/21*�RSWLRQ��FDXVHV�WKH�67$786�GLVSOD\�WR�DOVR�LQFOXGH�WKH�VWDWXV�RI�DOOFRQQHFW�VWUHDPV�DOORZHG��E\�0$;86(56��3%%6��18012'(6��DQG�0<5(027(��
7KH�FXUUHQW�.$�12'(�LQSXW�DQG�RXWSXW��,2��VWUHDP�LV�DOVR�LQGLFDWHG��$�SRXQG�VLJQ�����LQGLFDWHV�WKDWWKHUH�LV�XQDFNQRZOHGJHG�GDWD�LQ�WKH�EXIIHUV�IRU�WKDW�VWUHDP�
7KH�QXPEHU�LPPHGLDWHO\�IROORZLQJ�WKH���LV�WKH�QXPEHU�RI�E\WHV�RXWVWDQGLQJ�
7KH�QXPEHU�LQ�SDUHQWKHVHV�LV�WKH�QXPEHU�RI�SDFNHWV�QRW�\HW�DFNQRZOHGJHG�
6HH�DOVR��&213(50��0$;86(56��0<5(027(��18012'(6��3%%6��DQG�675($06:
6723�Q �Q� ������))�
'HIDXOW������&WUO�6!
'HILQHV�WKH�FKDUDFWHU�WKDW�ZLOO�FDXVH�WKH�71&�WR�VWRS�VHULDO�RXWSXW�WR�WKH�WHUPLQDO�
,I�VHW�WR�����RQO\�KDUGZDUH�IORZ�FRQWURO�ZLOO�EH�XVHG�
6HH�DOVR��67$57��;)/2:��;2))��;21



���

675($0&$�^21_2))`
'HIDXOW�2))
:KHQ�VHW�WR�21��SDFNHW�GDWD�UHFHLYHG�IURP�D�FRQQHFWHG�VWDWLRQ�ZLOO�LQFOXGH�WKH�FDOOVLJQ�RI�WKDW�VWDWLRQ�LI�675($0(9�LV�DOVR�21��
7KLV�VHWWLQJ�LV�KHOSIXO�ZKHQ�FDUU\LQJ�RQ�PXOWLSOH�SDFNHW�FRQYHUVDWLRQV��E\�LQGLFDWLQJ�WKH�FDOOVLJQ�RIWKH�VWDWLRQ�VHQGLQJ�WKH�GLVSOD\HG�SDFNHW�WH[W�
6HH�DOVR��0&21��021,725��DQG�675($0(9�
675($0(9�^21_2))`
'HIDXOW�2))
:KHQ�2))��WKH�VWUHDP�LQGLFDWRU�LV�GLVSOD\HG�RQO\�ZKHQ�D�FKDQJH�LQ�VWUHDPV�RFFXUV�
:KHQ�21��SDFNHW�GDWD�UHFHLYHG�IURP�D�FRQQHFWHG�VWDWLRQ�ZLOO�LQFOXGH�WKH�VWUHDP�LGHQWLILHU�RQ�ZKLFKWKDW�VWDWLRQ�LV�FRQQHFWHG���6HH�DOVR��0&21��021,725��675($0&$��DQG�675($06:
675($06:�Q �Q� ������))�
'HIDXOW���&��_�
'HILQHV�WKH�FKDUDFWHU�XVHG�WR�FKDQJH�WR�D�GLIIHUHQW�VWUHDP�RU�SRUW�
7R�FKDQJH�VWUHDPV��HQWHU�WKH�VWUHDPVZLWFK�FKDUDFWHU��SRUW�QXPEHU��LI�VZLWFKLQJ�UDGLR�SRUWV���IROORZHGE\�WKH�VWUHDP�GHVLJQDWRU��7KH�VWUHDP�GHVLJQDWRU�LV�DQ�DOSKDEHWLF�FKDUDFWHU�$�WKURXJK�=��RU�D�WKURXJK�]�OLPLWHG�E\�WKH�YDOXH�RI�0$;86(56�
7KH�FKDUDFWHU�VHOHFWHG�FDQ�EH�3$66HG�LQ�WKH�&RQYHUV�0RGH�E\�XVLQJ�D�VSHFLDO�3$66�FKDUDFWHU��DQGZLOO�DOZD\V�EH�SDVVHG�DV�GDWD�LQ�WKH�7UDQVSDUHQW�0RGH�
,I�RSHUDWLQJ�LQ�WKH�7UDQVSDUHQW�0RGH�DQG�\RX�ZLVK�WR�FKDQJH�VWUHDPV��\RX�PXVW�ILUVW�UHWXUQ�WR�WKH&RPPDQG�0RGH�
6HH�DOVR��0$;86(56��3$66��67$786



���

683/,67�>21_2))@�>121(_^�_�`FDOO_FDOO��FDOO����@
ZKHUH�FDOO ^FDOOVLJQ_^�_!`FDOOVLJQ_FDOOVLJQ^!_�!`FDOOVLJQ`
'HIDXOW�2))�121(
:KHQ�21��DQG�D�FDOOVLJQ�RU�OLVW�RI�XS�WR����FDOOVLJQV�LV�HQWHUHG��GLVSOD\�RI�PRQLWRUHG�SDFNHWV�IURPWKRVH�FDOOVLJQV�ZLOO�EH�VXSSUHVVHG�
8S�WR����FDOOVLJQV�PD\�EH�HQWHUHG�DW�RQFH��XVLQJ�WKH�IRUPDW�VKRZQ�DIWHU�WKH�FRPPDQG�QDPH��DQG�WKHQHZ�OLVW�RI�IURP���WR����FDOOVLJQV�ZLOO�UHSODFH�DOO�SUHYLRXV�HQWULHV�
$�VLQJOH�FDOOVLJQ�FDQ�EH�DGGHG�WR��683/,67��FDOOVLJQ��WKH�OLVW��VR�ORQJ�DV�WKHUH�LV�URRP�IRU�WKH�QHZFDOOVLJQ�RQ�WKH�OLVW��RU�UHPRYHG�IURP��683/,67��FDOOVLJQ��WKH�OLVW�
$�FDOOVLJQ�HQWHUHG�ZLWKRXW�D�66,'�ZLOO�PDWFK�DQ\�66,'�RI�WKDW�FDOOVLJQ��7R�PDWFK�D�VSHFLILF�66,'RQO\��HQWHU�WKH�FDOOVLJQ�ZLWK�WKDW�66,'��IRU�H[DPSOH��FDOOVLJQ�Q��ZKHUH�Q� ������
:KHQ�VHW�WR�2))�RU�121(��683/,67�ZLOO�QRW�SUHYHQW�WKH�GLVSOD\�RI�SDFNHWV��HYHQ�LI�LW�KDV�FDOOVLJQVOLVWHG�
6HOHFWLYH�GLVSOD\�LV�HQDEOHG�ZKHQ�RQH�RU�WZR�FDOOVLJQV�DUH�FRPELQHG�ZLWK�D��!��DQG�RU�����FKDUDFWHU�
1RWH�WKDW�DQ�HQWU\�RI�FDOOVLJQ�!FDOOVLJQ��RU�FDOOVLJQ��!FDOOVLJQ��FRXQWV�DV���RI�WKH����DOORZHGFDOOVLJQV�
6HH�DOVR��021,725



���

7(/(075<�Q �Q� �������
'HIDXOW��
6HWV�WKH�LQWHUYDO�RI�WUDQVPLVVLRQ�RI�WKH�WHOHPHWU\�EHDFRQ��HYHU\�Q
���V��:KHQ�WUDQVPLWWHG��LW�ZLOO�EHVHQW�DV�D�8,�EURDGFDVW�SDFNHW��DQG�ZLOO�EH�DGGUHVVHG�WR�%($&21�YLD�DQ\�SDWK�VSHFLILHG�E\�WKH8135272�FRPPDQG�
:KHQ�VHW�WR����WKH�WHOHPHWU\�EHDFRQ�LV�GLVDEOHG�
7KH�GDWD�FRQWDLQHG�LQ�WKH�WHOHPHWU\�EHDFRQ�LV�LQ�WKH�IRUP�
�7�QQQ�DQ��DQ��DQ��DQ��DQ��DQ��DQ��DQ��EEEEEEEE���ZKHUH�

��QQQ��LV�D�GHFLPDO�FRXQW�IRU�WKH�WHOHPHWU\�EHDFRQ�DQG�LV�LQFUHPHQWHG�HDFK�WLPH�WKH�EHDFRQ�LVVHQW��:KHQ�ILUVW�VWDUWHG��RU�DIWHU�D�VRIW�UHVHW��WKH�EHDFRQ�FRXQWHU�EHJLQV�DW������7�������$IWHUUHDFKLQJ������7�������WKH�FRXQWHU�F\FOHV�DURXQG�WR������7������
��DQ����WR��DQ����DUH�WKH�GHFLPDO�UHDGLQJV�RI�WKH�FRUUHVSRQGLQJ�DQDORJ�LQSXWV�
��EEEEEEEE��LV�WKH�ELQDU\�UHDGLQJ�RI�WKH���DQDORJ�LQSXW�SLQV��ZKHUH��E�� �����PHDQV�D�/RJLF+LJK�RQ�WKH�SLQ�DQG��E�� �����PHDQV�D�/RJLF�/RZ�RQ�WKH�SLQ��7KH�ILUVW��E��LQ�WKH�VWULQJ�RI��ELQDU\�GLJLWV�LV�WKH�PRVW�VLJQLILFDQW�ELW��DQG�WKH�ODVW��E��LV�WKH�OHDVW�VLJQLILFDQW�ELW�

/HDGLQJ�]HURV�DUH�VKRZQ�IRU�DOO�WHOHPHWU\�UHDGLQJV�
6HH�DOVR��$1$/2*
725
(QWHUV�WKH�725�6WDQGE\�PRGH�
$OORZV�IRU�DXWRPDWLF�UHVSRQVH�WR�RWKHU�VWDWLRQV�OLQN�UHTXHVWV��DGGUHVVHG�WR�0<6(/&$/�0<37&$//��RU�0<*7&$//��LQ�$0725��3$&725��RU�*�725�PRGHV��$OVR��PRQLWRUHG�)(&EURDGFDVWV�ZLOO�EH�GLVSOD\HG�
,I�,17)$&(�LV�VHW�WR�7(50�ZKHQ�D�OLQN�UHTXHVW�IURP�DQRWKHU�VWDWLRQ�LV�DFNQRZOHGJHG��WKH�GLVSOD\HGOLQN�PHVVDJH�ZLOO�LQGLFDWH�ZKLFK�PRGH�LV�EHLQJ�XVHG�



���

75$&(�^21_2))`
'HIDXOW�2))�2)) 0XOWL�3RUW
:KHQ�21��DOO�UHFHLYHG�IUDPHV�DUH�GLVSOD\HG�LQ�WKHLU�HQWLUHW\��LQ�KH[DGHFLPDO��LQFOXGLQJ�DOO�KHDGHULQIRUPDWLRQ��$OO�SDFNHWV��ZKLFK�DUH�HOLJLEOH�IRU�PRQLWRULQJ�DOVR��ZLOO�EH�GLVSOD\HG�LQ�QRUPDO�WH[W�
:KHQ�LQ�WKH�+)�$54�PRGHV��$0725��3$&725��RU�*�725���WKH�75$&(�LQIRUPDWLRQ�RI�HDFKUHFHLYHG�IUDPH�ZLOO�EH�GLVSOD\HG�
1RWH�WKDW�75$&(�LQIRUPDWLRQ�LV�QRW�DYDLODEOH�ZKHQ�LQ�+267�PRGH�
75$16
(QWHUV�7UDQVSDUHQW�0RGH��DQG�DOO�$6&,,�FKDUDFWHUV�FDQ�EH�WUDQVPLWWHG�
7KH�FXUUHQW�OLQN�VWDWH�LV�QRW�DIIHFWHG�
,I�WKH�FXUUHQW�VWUHDP�LV�D�FRQQHFWLRQ�WR�DQRWKHU�VWDWLRQ��FKDUDFWHUV�DUH�WUDQVPLWWHG�WR�DQG�UHFHLYHG�IURPWKDW�VWDWLRQ�WUDQVSDUHQWO\�
,I�WKH�FXUUHQW�VWUHDP�LV�QRW�FRQQHFWHG�WR�DQ\�RWKHU�VWDWLRQ��FKDUDFWHUV�FDQ�EH�WUDQVPLWWHG��EURDGFDVW�WUDQVSDUHQWO\��EXW�GLVSOD\�RI�UHFHLYHG�FKDUDFWHUV�LV�GLVDEOHG�
7R�H[LW�7UDQVSDUHQW�PRGH��VHQG�WKH�WUDQVSDUHQW�HVFDSH�VHTXHQFH��DV�GHILQHG�E\�&200$1'�DQG&0'7,0(�FRPPDQGV���RU�VHQG�D�PRGHP�³%5($.´�VLJQDO��LI�%5($.�LV�VHW�WR�21��
)RU�H[DPSOH��ZLWK�GHIDXOW�FRPPDQG�VHWWLQJV��&200$1'�VHW�WR������&75/�&���DQG�&0'7,0(�VHWWR���V���VHQG�WKUHH��&75/�&!�FKDUDFWHUV�ZLWKLQ���V�RI�HDFK�RWKHU��ZLWK�DW�OHDVW���V�RI�QR�NH\ERDUGLQSXW�EHIRUH�DQG�DIWHU�WKH�VHTXHQFH�
6HH�DOVR��%5($.��&0'7,0(��DQG�&200$1'



���

75)/2:�^21_2))`
'HIDXOW�2))
(QDEOHV�VRIWZDUH�IORZ�FRQWURO�IURP�WKH�FRPSXWHU�ZKLOH�LQ�WKH�7UDQVSDUHQW�0RGH��67$57�DQG�6723FKDUDFWHUV�DUH�VHQW�E\�WKH�WHUPLQDO�SURJUDP�WR�FRQWURO�WKH�IORZ�RI�GDWD�EHWZHHQ�WKH�FRPSXWHU�DQG71&��EXW�ZLOO�QRW�DIIHFW�FKDUDFWHUV�UHFHLYHG�LQ�GDWD�IURP�DQRWKHU�VWDWLRQ�
:KHQ�2))��VRIWZDUH�IORZ�FRQWURO�LV�QRW�XVHG�LQ�7UDQVSDUHQW�0RGH��DQG�WKRVH�FKDUDFWHUV�FDQ�EH�VHQW�DVGDWD�
+DUGZDUH�IORZ�FRQWURO�ZLOO�EH�H[SHFWHG�IURP�WKH�FRPSXWHU�E\�WKH�71&��7KH�WHUPLQDO�SURJUDP�PXVWEH�FRQILJXUHG�WR�XVH�KDUGZDUH�IORZ�FRQWURO��DQG�WKH�56����FDEOH�PXVW�LQFOXGH�576�DQG�&76�OLQHV�
,I�67$57�DQG�6723�DUH�ERWK�VHW�WR�����YDOXHV��RQO\�KDUGZDUH�IORZ�FRQWURO�FDQ�EH�XVHG�
6HH�DOVR��75$16��7;)/2:��DQG�;)/2:
75,(6�>Q@ �Q� ������
,V�D�FRXQWHU�XVHG�WR�NHHS�WUDFN�RI�WKH�QXPEHU�RI�DWWHPSWV�PDGH�WR�UH�VHQG�D�SDFNHW��RQ�WKH�FXUUHQWVWUHDP��ZKLFK�IDLOHG�WR�UHDFK�LWV�GHVWLQDWLRQ�
,W�FDQ�EH�PDQXDOO\�VHW��XVXDOO\�WR�D�ORZHU�QXPEHU��WR�DOORZ�PRUH�DWWHPSWV�WR�EH�PDGH��RU�WR�LWVPD[LPXP�WR�HQG�DWWHPSWV�RQ�WKH�FXUUHQW�VWUHDP�
6HH�DOVR��5(75<
7;'(/$<�Q �Q� �������
'HIDXOW������ 0XOWL�3RUW
6HWV�WKH�NH\�XS�GHOD\��Q�
����PV��EHWZHHQ�DVVHUWLRQ�RI�377��DQG�EHJLQQLQJ�RI�SDFNHW�GDWD��)ODJV�FKDUDFWHUV�WR�EHJLQ�SDFNHW��DUH�VHQW�GXULQJ�WKH�GHOD\�
,W�VKRXOG�EH�VHW�WR�DOORZ�HQRXJK�WLPH�IRU�WKH�WUDQVPLWWHU��DQG�DPSOLILHU��LI�XVHG��WR�FRPH�XS�WR�IXOOSRZHU��DQG�WKH�RWKHU�VWDWLRQV�UHFHLYHU�WR�GHWHFW�WKH�VLJQDO��EHIRUH�GDWD�LV�VHQW��,I�VHW�WRR�VKRUW��WKHEHJLQQLQJ�RI�WKH�SDFNHW�PD\�QRW�EH�UHFHLYHG�E\�DQRWKHU�VWDWLRQ�DQG�WKH�HQWLUH�SDFNHW�ZLOO�EH�ORVW�
,I�VHW�WRR�ORQJ��XQ�QHFHVVDU\�DGGLWLRQDO�IODJV�ZLOO�EH�VHQW�DW�WKH�EHJLQQLQJ�RI�WKH�SDFNHW��KHDUG�DV�DUHSHWLWLYH�VRXQG��PDNLQJ�HDFK�SDFNHW�ORQJHU�DQG�ZDVWLQJ�DLU�WLPH�



���

7;')(&�Q �Q� ������
'HIDXOW��
6HWV�WKH�QXPEHU�RI�H[WUD�VHFRQGV�RI�SKDVLQJ�VLJQDOV�DW�WKH�EHJLQQLQJ�RI�DQ�$0725�)(&�WUDQVPLVVLRQ�
,W�DOORZV�PRUH�WLPH�IRU�D�UHFHLYLQJ�VWDWLRQ�WR�WXQH�\RXU�)(&�WUDQVPLVVLRQ�DQG�REWDLQ�D�ORFN�FRQGLWLRQEHIRUH�WUDQVPLVVLRQ�RI�GDWD�
6HH�DOVR��)(&
7;'725�Q �Q� ������
'HIDXOW��
6HWV�WKH�NH\�XS�GHOD\�XVHG�LQ�$54�OLQNV�LQ�$0725��*�725��DQG�3$&725��PRGHV��(DFK�QXPEHULQFUHPHQW�VHWV�D�PXOWLSOH�RI����PV�
7;)/2:�^21_2))`
'HIDXOW�2))
$OORZV�WKH�71&�WR�VHQG�VRIWZDUH�IORZ�FRQWURO��;21�DQG�;2))��WR�VWRS�DQG�UHVWDUW�WKH�IORZ�RI�GDWDIURP�WKH�FRPSXWHU�ZKLOH�LQ�WKH�7UDQVSDUHQW�0RGH�
:KHQ�7;)/2:�LV�2))��KDUGZDUH�IORZ�FRQWURO�PXVW�EH�XVHG�EHWZHHQ�WKH�FRPSXWHU�DQG�71&��576DQG�&76�PXVW�EH�FRQQHFWHG�EHWZHHQ�WKH�71&�DQG�FRPSXWHU�IRU�KDUGZDUH�IORZ�FRQWURO�
:KHQ�7;)/2:�LV�21��VRIWZDUH�IORZ�FRQWURO�EHWZHHQ�WKH�71&�DQG�FRPSXWHU�LQ�7UDQVSDUHQW�0RGHZLOO�GHSHQG�RQ�WKH�VHWWLQJ�RI�;)/2:��;)/2:�21�HQDEOHV�VRIWZDUH�IORZ�FRQWURO��;)/2:�2))GLVDEOHV�LW�
:KHQ�VRIWZDUH�IORZ�FRQWURO�LV�HQDEOHG��WKH�71&�ZLOO�VHQG�WKH�;21�DQG�;2))�FKDUDFWHUV�WR�WKHFRPSXWHU�WR�FRQWURO�GDWD�IORZ�
:KHQ�VHW�IRU�VRIWZDUH�IORZ�FRQWURO��DOO�FKDUDFWHUV�FDQ�EH�VHQW�LQ�7UDQVSDUHQW�0RGH��LQFOXGLQJ�WKH;21�DQG�;2))�FKDUDFWHUV��E\�VHWWLQJ�7;)/2:�21��;)/2:�21�DQG�75)/2:�2))��<RX�ZLOOQRW��KRZHYHU��EH�DEOH�WR�UHFHLYH�WKH�67$57�DQG�6723�FKDUDFWHUV��VLQFH�\RXU�WHUPLQDO�SURJUDP�VKRXOGLQWHUSUHW�WKHP�DV�IORZ�FRQWURO�
6HH�DOVR��75$16��75)/2:��DQG�;)/2:



���

8,',*,�21�>�_�@�FDOO�>�FDOO�>�FDOO�>�FDOO�@@@
'HIDXOW�2))�121(�2))�121( 0XOWL�3RUW
8S�WR���FDOOVLJQV�FDQ�EH�VSHFLILHG�IRU�VSHFLDO�GLJLSHDWHU�GXW\�IRU�XQQXPEHUHG�LQIRUPDWLRQ��8,!SDFNHWV�
,I�DQ\�RI�WKH�8,',*,�FDOOV�DSSHDUV�LQ�WKH�WR�EH�GLJLSHDWHG�ILHOG�RI�D�8,�SDFNHW��DQG�LI�0<&$//�GRHVQRW�DSSHDU�LQ�WKH�VRXUFH�ILHOG�RU�DQ\�RI�WKH�KDV�EHHQ�GLJLSHDWHG�ILHOGV��WKH�8,',*,�FDOO�LQ�WKH�WR�EH�GLJLSHDWHG�ILHOG�ZLOO�EH�UHSODFHG�E\�0<&$//�ZLWK�WKH�+�ELW�VHW�DQG�WKH�SDFNHW�ZLOO�EH�GLJLSHDWHG�
6HH�DOVR��':$,7��3(56,67��8,':$,7��8135272
8,':$,7�>21_2))@
'HIDXOW�2))�2)) 0XOWL�3RUW
:KHQ�8,':$,7�LV�2))���VSHFLDO��GLJLSHDW�SDFNHWV��WKRVH�IRUPHG�E\�8,',*,��8,)/22'��RU8,75$&(�RQO\��KDYH�WKHLU�XVXDO�FKDQQHO�DFFHVV��WKHUH�LV�QR�ZDLW�':$,7�RU�6/277,0( DGGHGEHIRUH�WUDQVPLVVLRQ�RQFH�WKH�FKDQQHO�LV�FOHDU�
+RZHYHU��LI�8,':$,7�LV�VHW�21��WKH�SDFNHWV�ZDLWLQJ�WR�EH�GLJLSHDWHG�ZLOO�EH�VXEMHFW�WR�WKH�VDPH�ZDLWWLPHV�DV�QRW�WR�EH�GLJLSHDWHG�SDFNHWV�DZDLWLQJ�WUDQVPLVVLRQ�
%\�VXEMHFWLQJ��VSHFLDO��WR�EH�GLJLSHDWHG�SDFNHWV�WR�D�GHOD\�GHWHUPLQHG�E\�6/277,0( DQG�3(56,67�LW�LV�PRUH�OLNHO\�WKDW�WR�EH�GLJLSHDWHG�SDFNHWV�RI�WZR�RU�PRUH�VWDWLRQV�LQ�WKH�VDPH�YLFLQLW\�ZRXOG�QRWFROOLGH��7KLV�PD\�EH�JRRG�LI�RQH�ZDQWV�WR�JXDUDQWHH�WKDW�D�GLJLSHDWHG�SDFNHW�ZLOO��PDNH�LW�RXW��RI�LWVQHLJKERUKRRG�EXW�EDG�LI�RQH�ZLVKHV�WR�OLPLW�WKH�QXPEHU�RI�WLPHV�D�SDFNHW�LV�UH�GLJLSHDWHG��VXFK�DV�LQ$356�DSSOLFDWLRQV�
6HH�DOVR��':$,7��3(56,67��8,':$,7
8,'83(��Q�Q �Q� �������
'HIDXOW���� 0XOWL�3RUW
7LPHU�IRU�8,�GXSOLFDWH�FKHFNLQJ��������V�
:KHQ�D�8,�SDFNHW�LV�GLJLSHDWHG��D�FKHFNVXP�LV�IRUPHG�RYHU�WKH�VRXUFH��GHVWLQDWLRQ��DQG�GDWD�ILHOGV�RIWKH�SDFNHW��7KLV�FKHFNVXP�LV�NHSW�IRU�Q�VHFRQGV����������,I�D�UHFHLYHG�8,�SDFNHW�LV�HOLJLEOH�IRUGLJLSHDWLQJ��EXW�LWV�FKHFNVXP�PDWFKHV�RQH�RI�WKRVH�EHLQJ�VDYHG��WKH�SDFNHW�LV�GLVFDUGHG��QRWGLJLSHDWHG��
7KH�EXIIHU�KROGV�D�PD[LPXP�RI����FKHFNVXPV�



���

8,)/22'�QDPH��Q�>,'_12,'@ �QDPH� ���FKDU�PD[��Q� �������
'HIDXOW�GLVDEOHG����12,'�GLVDEOHG���12,' 0XOWL�3RUW
:KHQ�D�8,�IUDPH�LV�UHFHLYHG�ZLWK�D�FDOO�LQ�WKH�WR�EH�GLJLSHDWHG�ILHOG�RI�WKH�IRUP�
QDPH
[�\�ZKHUH�[�LVD�QXPEHU�������DSSHQGHG�WR�
QDPH
�DQG�\�LV�D�VVLG��������WKH�VVLG�LV�GHFUHPHQW�DQG�WKH�8,�IUDPH�LVGLJLSHDWHG�ZLWKRXW�VHWWLQJ�WKH�+�ELW�
:KHQ�WKH�SDFNHW�LV�GLJLSHDWHG��D�FKHFNVXP�LV�IRUPHG�RYHU�WKH�VRXUFH��GHVWLQDWLRQ��DQG�GDWD�ILHOGV�RIWKH�SDFNHW��7KLV�FKHFNVXP�LV�NHSW�IRU�Q�VHFRQGV����������,I�DQ�LQFRPLQJ�8,�SDFNHW�LV�HOLJLEOH�IRUGLJLSHDWLQJ�DV�DERYH��EXW�LWV�FKHFNVXP�PDWFKHV�RQH�RI�WKRVH�EHLQJ�VDYHG��WKH�SDFNHW�LV�GLVFDUGHG��QRWGLJLSHDWHG��
7KH�EXIIHU�KROGV�D�PD[LPXP�RI����FKHFNVXPV��,I�WKH�RSWLRQDO�SDUDPHWHU�,'�LV�VHOHFWHG��WKH�0<&$//FDOO�VLJQ�LV�LQVHUWHG�LQ�DQ�DGGLWLRQDO�GLJLSHDWHU�DGGUHVV�ILHOG�ZLWK�LWV�+�ELW�VHW�
6HH�DOVR��8,':$,7
8,*$7(�^21_2))`
'HIDXOW�2))�2)) 0XOWL�3RUW
:KHQ�VHW�WR�21�IRU�HLWKHU�SRUW��UHFHLYHG�WR�EH�GLJLSHDWHG�SDFNHWV�DGGUHVVHG�WR�WKH�0<*$7(�FDOOVLJQZLOO�EH�UH�WUDQVPLWWHG�RXW�WKH�RSSRVLWH�SRUW�IURP�ZKLFK�WKH\�ZHUH�UHFHLYHG�
:KHQ�VHW�WR�2))�IRU�HLWKHU�SRUW��UHFHLYHG�WR�EH�GLJLSHDWHG�SDFNHWV�DGGUHVVHG�WR�WKH�0<*$7(FDOOVLJQ�ZLOO�EH�LJQRUHG�
7KH�VHWWLQJV�FDQ�EH�XVHG�WR�DOORZ�JDWHZD\�GLJLSHDWLQJ�IURP�RQH�SRUW�WR�DQRWKHU��DQG�SUHYHQWGLJLSHDWLQJ�LQ�WKH�RWKHU�GLUHFWLRQ���IRU�H[DPSOH��DOORZ�����EDXG�WR������EDXG�GLJLSHDWLQJ��EXW�SUHYHQW�����EDXG�WR�����EDXG�GLJLSHDWLQJ��WR�DYRLG�³IORRGLQJ´�DQ�+)�FKDQQHO�ZLWK�9+)�SDFNHWV��
6HH�DOVR��',*,3($7��0<*$7(
8,75$&(�QDPH
'HIDXOW�GLVDEOHG�GLVDEOHG 0XOWL�3RUW
:KHQ�D�8,�IUDPH�LV�UHFHLYHG�ZLWK�D�FDOO�LQ�WKH�WR�EH�GLJLSHDWHG�ILHOG�RI�WKH�IRUP�
QDPH
[�\�ZKHUH�[�LVD�QXPEHU�������DSSHQGHG�WR�
QDPH
�DQG�\�LV�D�VVLG��������DQG�0<&$//�GRHV�QRW�DSSHDU�LQ�WKH�VRXUFHILHOG�RU�DQ\�RI�WKH�KDV�EHHQ�GLJLSHDWHG�ILHOGV��0<&$//�ZLWK�WKH�+�ELW�VHW�LV�LQVHUWHG�EHIRUH�WKH�WR�EH�GLJLSHDWHG�ILHOG��WKH�VVLG�RI�WKH�WR�EH�GLJLSHDWHG�ILHOG�LV�GHFUHPHQWHG��DQG�WKH�8,�IUDPH�LV�GLJLSHDWHGZLWKRXW�VHWWLQJ�WKH�+�ELW�RI�WKH�WR�EH�GLJLSHDWHG�ILHOG�
,I�WKH�SDFNHW�VKRXOG�DOUHDG\�KDYH���GLJLSHDWHU�ILHOGV��0<&$//�LV�QRW�LQVHUWHG�
6HH�DOVR��':$,7��3(56,67��8,':$,7



���

8135272�^FDOO��>9,$�FDOO��FDOO���FDOO�@_121(`
'HIDXOW�&4�&4 0XOWL�3RUW
6HWV�D�GHVWLQDWLRQ�DGGUHVV�IRU�XQFRQQHFWHG�SDFNHW�EURDGFDVWV��DV��8,!�SDFNHW�IUDPHV���DQG�VSHFLILHVQDPHV�RI�DQ\�GLJLSHDWHU�VWDWLRQV��XS�WR�D�WRWDO�RI����WR�UH�WUDQVPLW�WKH�SDFNHW�
7KH�GLJLSHDWHU�OLVW�LV�DOVR�XVHG�ZKHQ�EURDGFDVWLQJ�%($&21�DQG�,'�SDFNHWV�
,I�8135272�LV�VHW�WR�121(��QR�XQFRQQHFWHG�SDFNHWV�ZLOO�EH�VHQW�H[FHSW�IRU�%($&21�DQG�,'�
(DFK�FDOOVLJQ�PD\�DOVR�KDYH�DQ�RSWLRQDO�6HFRQGDU\�6WDWLRQ�,GHQWLILHU��66,'��VSHFLILHG�DV��Q��ZKHUH�Q �������7KH�GLJLSHDW�FDOOVLJQV�DUH�VSHFLILHG�LQ�WKH�RUGHU�LQ�ZKLFK�WKH\�DUH�WR�UHOD\�WUDQVPLWWHG�SDFNHWV�
6HH�DOVR��%($&21��,'��021,725��DQG�0537
86(56�Q �Q� ������
'HIDXOW���� 0XOWL�3RUW
6SHFLILHV�WKH�QXPEHU�RI�FKDQQHOV��VWUHDPV��ZKLFK�PD\�EH�DYDLODEOH�WR�LQFRPLQJ�SDFNHW�FRQQHFWUHTXHVWV�IURP�RWKHU�VWDWLRQV��,W�LV�XVHG�WR�OLPLW�WKH�QXPEHU�RI�RWKHU�VWDWLRQV�DOORZHG�WR�FRQQHFW�DW�RQHWLPH�
$FFHSWHG�SDFNHW�FRQQHFWV�ZLOO�EH�DVVLJQHG�WR�WKH�ORZHVW�DYDLODEOH�FKDQQHO��EHJLQQLQJ�ZLWK�$���,I�DOODYDLODEOH�FKDQQHOV�DUH�DOUHDG\�FRQQHFWHG�WR�RWKHU�VWDWLRQV��D��'0!�SDFNHW�ZLOO�EH�VHQW�EDFN�WR�WKHUHTXHVWLQJ�VWDWLRQ�DQG�WKH�PHVVDJH��


�FRQQHFW�UHTXHVW���FDOO���ZLOO�EH�RXWSXW�WR�WKH�WHUPLQDO��LISHUPLWWHG�
,I�86(56�LV�VHW�WR����DOO�SDFNHW�FRQQHFW�UHTXHVWV�IURP�RWKHU�VWDWLRQV�ZLOO�EH�GHQLHG�
7KH�PD[LPXP�QXPEHU�RI�86(5V�WKDW�FDQ�EH�VSHFLILHG��LV�OLPLWHG�E\�0$;86(56��,I�DQ�DWWHPSW�LVPDGH�WR�VHW�86(56�WR�D�QXPEHU�KLJKHU�WKDQ�0$;86(56��WKH�H[WUD�LV�LJQRUHG�DQG�WKH�PHVVDJH�86(56�/,0,7('�%<�0$;86(56��ZLOO�EH�GLVSOD\HG�
6HH�DOVR��,17)$&(��0$;86(56��675($0&$��675($0(9��DQG�675($06:
8626�^21_2))`
'HIDXOW�21
:KHQ�21��DQG�D�QXPEHUV�VKLIW�KDV�EHHQ�UHFHLYHG��WKH�QH[W�VSDFH�UHFHLYHG�ZLOO�FDXVH�DQ�XQVKLIW�WROHWWHUV�LQ�%$8'27�577<�
,I�&2'(�LV�VHW�WR�/&577<��D�VSDFH�ZLOO�VKLIW�WR�ORZHU�FDVH�



���

9(56,21
&DXVHV�D�GLVSOD\�RI�WKH�PRGHO�QDPH�DQG�FXUUHQW�ILUPZDUH�YHUVLRQ�
:()$;�Q�P �Q� ����������P� ������RU���
(QWHUV�WKH�:HDWKHU�)DFVLPLOH��:()$;��GHPRGXODWLQJ�PRGH��,W�DOVR�UHTXLUHV�WKH�HQWU\�RI�Q��VDPSOHVSHU�VHFRQG���DQG�P��QXPEHU�RI�ELWV�SHU�SL[HO��ZKLFK�VHWV�WKH�QXPEHU�RI�JUD\�OHYHOV�RI�HDFK�SL[HO��
7KH�DXGLR�LQSXW�LV�VDPSOHG�Q�WLPHV�SHU�VHFRQG��(DFK�VDPSOH�EHFRPHV�RQH�GDWD�SRLQW�VHQW�RYHU�WKHVHULDO�SRUW�WR�WKH�FRPSXWHU��ZKHUH�LW�ZLOO�EH�XVHG�WR�GLVSOD\�D�VLQJOH�SL[HO�RQ�D�ZHDWKHU�PDS�
,I�P� ����RU�����D�%/$&.�:+,7(�GHFLVLRQ�LV�PDGH�RQ�HDFK�VDPSOH��,I�P�LV�VSHFLILHG�DV����WZR�ELWV�RIGDWD�UHSUHVHQWLQJ���JUD\�OHYHOV�DUH�FRQYH\HG�WR�WKH�VHULDO�SRUW�IRU�HDFK�SL[HO��DQG�LI�P�LV�VHW�WR������ELWVUHSUHVHQWLQJ����JUD\�OHYHOV�DUH�FRQYH\HG�WR�WKH�VHULDO�SRUW�
7R�DYRLG�RYHUUXQQLQJ�WKH�VHULDO�SRUW��VHW�WKH�VHULDO�SRUW
V�UDWH�WR�JUHDWHU�WKDQ��Q��[��P��[�������;������
$�VSHFLDO�FRPSXWHU�SURJUDP�PXVW�EH�XVHG�WR�GLVSOD\�:()$;�PDSV�VHQW�YLD�WKH�VHULDO�SRUW�
6HH�DOVR��'$<7:($.��:()$;�5HFHSWLRQ�0RGHV�LQ�WKH�2SHUDWLRQV�VHFWLRQ
:7(;7�WH[W �XS�WR�����FKDUDFWHUV�
'HIDXOW�^'(�0<&$//`
6SHFLILHV�WKH�WH[W�WR�EH�VHQW�LQ�UHVSRQVH�WR�D�UHFHLYHG�:58��ZKR�DUH�\RX��FRPPDQG�ZKLOH�OLQNHG�LQ$0725�$54�PRGH�RQO\�
$FFHSWV�DQ\�FRPELQDWLRQ�RI�FKDUDFWHUV�DQG�VSDFHV�XS�WR�D�PD[LPXP�OHQJWK�RI�����
(QWHULQJ�D�VLQJOH���ZLOO�FOHDU�:7(;7�
7R�XVH�WKH�:7(;7�DV�DQ�DXWRPDWLF�ORJRQ�IRU�$3/,1.�%%6�V\VWHPV��VHW�WKH�:7(;7�WR��'(FDOO�VHOFDO�"��RU��45$�FDOO�VHOFDO�"���%H�VXUH�WR�LQFOXGH�WKH���"��DV�SDUW�RI�WKH�:7(;7�



���

;)/2:�^21_2))`
'HIDXOW�21
:KHQ�21��VRIWZDUH�IORZ�FRQWURO�ZLOO�EH�LPSOHPHQWHG�DFFRUGLQJ�WR�WKH�VHWWLQJV�RI�67$57��6723�;21��;2))�
)RU�QRUPDO�VRIWZDUH�IORZ�FRQWURO�VHW�;)/2:�21��67$57������6723������;21������DQG�;2))�����7KH�71&�H[SHFWV�WKH�FRPSXWHU�RU�WHUPLQDO�WR�UHVSRQG�WR�WKH�IORZ�FRQWURO�FKDUDFWHUV�;21�DQG;2))��DQG�WKH�71&�UHVSRQGV�WR�WKH�67$57�DQG�6723�FKDUDFWHUV�IURP�WKH�FRPSXWHU�
:KHQ�VHW�WR�2))��WKH�71&�ZLOO�RQO\�XVH�DQG�UHFRJQL]H�KDUGZDUH�IORZ�FRQWURO�OLQHV��&76�DQG�576��WRVWDUW�RU�VWRS�GDWD��7KH�56����FDEOH�PXVW�EH�ZLUHG�DSSURSULDWHO\�
,I�WKH�VRIWZDUH�IORZ�FRQWURO�FKDUDFWHUV�DUH�VHW�WR������VRIWZDUH�IORZ�FRQWURO�LV�QRW�SRVVLEOH�
,Q�WKH�7UDQVSDUHQW�0RGH�IORZ�FRQWURO�LV�DOVR�GHWHUPLQHG�E\�WKH�VHWWLQJV�RI�75)/2:�DQG�7;)/2:�
6HH�DOVR��67$57��6723��75)/2:��7;)/2:��;2))��DQG�;21
;.&+.680�^21_2))`
'HIDXOW�2))
&RQWUROV�ZKHWKHU�RU�QRW�WKH�;.,66�&+(&.680�PRGH�LV�DFWLYH�
�$SSOLHV�RQO\�ZKHQ�,17)$&(�LV�VHW�WR�;.,66�
6HH�DOVR��;.32//('
;.32//('�^21_2))`
'HIDXOW�2))
&RQWUROV�ZKHWKHU�RU�QRW�WKH�;.,66�32//('�PRGH�LV�DFWLYH�
�$SSOLHV�RQO\�ZKHQ�,17)$&(�LV�VHW�WR�;.,66�
6HH�DOVR��;.&+.680



���

;0,7/9/�Q �Q� ��������
'HIDXOW������ 0XOWL�3RUW
6HWV�WKH�RXWSXW�OHYHO�RI�WUDQVPLW�DXGLR�IURP�SRUWV���DQG���
7KH�OHYHO�FDQ�EH�VHW�PDQXDOO\�IRU�HDFK��RU�ERWK��SRUWV��RU�FDQ�EH�VHW�LQGLYLGXDOO\�GXULQJ�WKH&$/,%5$7H�SURFHGXUH��:KLOH�LQ�&$/,%5$7H�PRGH�DQG�WUDQVPLWWLQJ�IURP�RQH�SRUW��WKH�RXWSXW�OHYHOIRU�WKDW�SRUW�FDQ�EH�DGMXVWHG�XS�RU�GRZQ�ZLWK�WKH���DQG�±�NH\V�
6HH�DOVR��&$/,%5$7
;2))�Q �Q� ������))�
'HIDXOW������&WUO�6!
6HOHFWV�WKH�FKDUDFWHU�VHQW�E\�WKH�71&�WR�WKH�FRPSXWHU�WR�VWRS�LQSXW�IURP�WKH�FRPSXWHU�
,I�VHW�WR�����KDUGZDUH�IORZ�FRQWURO�PXVW�EH�XVHG��)RU�VRIWZDUH�IORZ�FRQWURO��VHW�WKLV�SDUDPHWHU�WR�WKHFKDUDFWHU�WKH�FRPSXWHU�H[SHFWV�WR�VHH�WR�VWRS�VHQGLQJ�GDWD�WR�WKH�71&�
6HH�DOVR��;)/2:��;21
;21 Q �Q� ������))�
'HIDXOW������&WUO�4!
6HOHFWV�WKH�FKDUDFWHU�VHQW�E\�WKH�71&�WR�WKH�FRPSXWHU�WR�UHVWDUW�LQSXW�IURP�WKDW�GHYLFH�
,I�VHW�WR�����KDUGZDUH�IORZ�FRQWURO�PXVW�EH�XVHG��)RU�VRIWZDUH�IORZ�FRQWURO��VHW�WKLV�SDUDPHWHU�WR�WKHFKDUDFWHU�WKH�FRPSXWHU�H[SHFWV�WR�VHH�WR�UHVWDUW�VHQGLQJ�GDWD�WR�WKH�71&�
6HH�DOVR��;)/2:��;2))



���

$SSHQGL[�$��,QVWDOODWLRQ
7KLV�DSSHQGL[�JLYHV�\RX�DGGLWLRQDO�LQIRUPDWLRQ�RQ�LQVWDOODWLRQ�DQG�FRQILJXUDWLRQ�EH\RQG�WKDW�JLYHQ�LQWKH�FKDSWHUV�RQ��,QVWDOOLQJ�\RXU�.$0�;/��DQG��3DFWHUP��
3UHFDXWLRQV
7KH�.$0�;/ LV�JURXQGHG�WKURXJK�LWV�FRQQHFWLRQV�WR�WKH�WUDQVFHLYHU��FRPSXWHU��DQG�SRZHU�VXSSO\�0DNH�VXUH�WKDW�WKH�WUDQVFHLYHU�LV�SURSHUO\�JURXQGHG�DQG�WKH�FRPSXWHU�KDV�HTXDO�JURXQG�SRWHQWLDO�)ROORZ�WKH�JURXQGLQJ�LQVWUXFWLRQV�GHVFULEHG�LQ�WKH�WUDQVFHLYHU�PDQXDO�
7KH�WZR�SLHFHV�RI�PXOWL�FRQGXFWRU�FDEOH�SURYLGHG�ZLWK�WKH�.$0�;/ DUH�VKLHOGHG��,I�XVLQJ�RWKHUFDEOLQJ��EH�FHUWDLQ�LW�LV�VKLHOGHG��:H�GR�QRW�UHFRPPHQG�WKH�XVH�RI�XQVKLHOGHG�ULEERQ�FDEOH�LQ�DQDPDWHXU�UDGLR�HQYLURQPHQW�
7KH�.$0�;/ LQFOXGHV�D�/LWKLXP�&HOO�LQ�LWV�PHPRU\�EDFNXS�FLUFXLW��ZKLFK�ZLOO�FDXVH�LW�WR�UHWDLQFKDQJHV�WR�FRPPDQGV�SDUDPHWHU�VHWWLQJV�DQG�PDLQWDLQ�WKH�UHDO�WLPH�FORFN��:KHQ�XVHG�LQ�D�71&��WKH/LWKLXP�&HOO�ZLOO�W\SLFDOO\�ODVW�IURP���WR���\HDUV��,W�LV�D�FRPPRQ�W\SH�&5�����OLWKLXP�FHOO�
/LWKLXP�FHOOV�FDQ�OHDN�RU�H[SORGH�LI�KHDWHG��GLVDVVHPEOHG��UHFKDUJHG��H[SRVHG�WR�ILUH�RU�KLJKWHPSHUDWXUH��RU�LQVHUWHG�LQFRUUHFWO\��:KHQ�UHSODFLQJ�D�VSHQW�FHOO��IROORZ�SURSHU�GLVSRVDO�JXLGHOLQHV�IRUOLWKLXP�W\SH�FHOOV�
&RQQHFWLQJ�WR�5DGLRV3RUW��� 7KLV�LV�D���SLQ�'%�VW\OH�FRQQHFWRU��ZLWK�SLQ�OD\RXW�DV�VKRZQ�EHORZ��ORRNLQJ�DW�WKH�EDFN�RI�WKH.$0�;/��

3LQ�1R� 1DPH )XQFWLRQ
� 7;$�� 7UDQVPLW�DXGLR��$)6.�RXW�� ;&'�� ([WHUQDO�FDUULHU�GHWHFW� 377�� 3XVK�WR�7DON� &75/�% &RQWURO�OLQH�%��3RUW���� 5;$�� 5HFHLYH�DXGLR��$)6.�LQ�� *1'� *URXQG� )6.� 'LJLWDO�RXWSXW��RI�$)6.�RXW�� &75/�$� &RQWURO�OLQH�$��3RUW��� *1' *URXQG
3LQ����&RQQHFWV�WR�WKH�PLFURSKRQH�LQSXW�RI�WKH�UDGLR��SURYLGLQJ�WKH�DXGLR�VLJQDO��$)6.��WR�EHWUDQVPLWWHG�



���

3LQ����:KHQ�D�JURXQG�LV�DSSOLHG�WR�WKLV�SLQ��WKH�.$0�;/ ZLOO�QRW�WUDQVPLW�SDFNHWV��7KLV�SLQ�LVQRUPDOO\�XVHG�DV�DQ�H[WHUQDO�PHDQV�RI�VXSSO\LQJ�FDUULHU�GHWHFW��EXW�FDQ�DOVR�EH�XVHG�DV�D��KDUGZDUH�WUDQVPLW�LQKLELW�
3LQ����:KHQ�WKH�.$0�;/ QHHGV�WR�NH\�WKH�WUDQVPLWWHU��LW�ZLOO�DSSO\�D�JURXQG�WR�WKLV�SLQ��7KLV�LV�DQRSHQ�GUDLQ�FLUFXLW�DQG�UHTXLUHV�D�SRVLWLYH�YROWDJH�IURP�WKH�UDGLR��QRW�WR�H[FHHG����9�DQG�����P$��
3LQ����7KLV�SLQ�LV�WKH�&21752/�%�RXWSXW��,W�LV�DQ�RSHQ�GUDLQ�FLUFXLW��FRQWUROOHG�E\�WKH�&75/FRPPDQG��,W�PD\�EH�XVHG�DV�D�FRQWURO�OLQH�WR�H[WHUQDO�GHYLFHV���QRW�WR�H[FHHG����9�DQG�����P$��
3LQ����5HFHLYH�DXGLR�IURP�\RXU�UDGLR�FRQQHFWV�WR�WKLV�SLQ��,W�ZLOO�QRUPDOO\�FRQQHFW�WR�WKH�H[WHUQDOVSHDNHU�MDFN�RI�D�UDGLR��EXW�PD\�EH�FRQQHFWHG�WR�D�UHFHLYH�DXGLR�SLQ�IURP�D�GDWD�MDFN�RU�WKHPLFURSKRQH�FRQQHFWRU�LQVWHDG��LI�DYDLODEOH���,WV�LQSXW�LPSHGDQFH�LV����N:��EXW�FDQ�EH�VHW�WR�����:��E\MXPSHU�-��
3LQ����7KLV�SLQ�LV�FRQQHFWHG�WR�JURXQG��VDPH�DV�SLQ���
3LQ����7KLV�SLQ�LV�D�GLJLWDO�YHUVLRQ�RI�WKH�$)6.�RXWSXW�RQ�SLQ����(LWKHU�77/��&026�GULYHQ���RU����9��RU�RSHQ�GUDLQ�WUDQVLVWRU��DV�VHW�E\�MXPSHU�-���
3LQ����7KLV�SLQ�LV�WKH�&21752/�$�RXWSXW��,W�LV�DQ�RSHQ�GUDLQ�FLUFXLW��FRQWUROOHG�E\�WKH�&75/FRPPDQG��,W�PD\�EH�XVHG�DV�D�FRQWURO�OLQH�WR�H[WHUQDO�GHYLFHV���QRW�WR�H[FHHG����9�DQG�����P$��
3LQ����7KLV�SLQ�LV�FRQQHFWHG�WR�JURXQG��VDPH�DV�SLQ���
,QWHUIDFLQJ�+DQG�+HOG�5DGLRV0RVW�KDQG�KHOG�WUDQVFHLYHUV��+7V���XVH�DQ�HOHFWUHW�W\SH�FRQGHQVHU�PLFURSKRQH��ZKLFK�UHTXLUHV�DYROWDJH��VXSSOLHG�IURP�WKH�UDGLR��WR�RSHUDWH�
7\SLFDOO\��+7V�REWDLQ�3XVK�7R�7DON�NH\LQJ�E\�FRPSOHWLQJ�D�ORZ�LPSHGDQFH�FLUFXLW�EHWZHHQ�WKHPLFURSKRQH�LQSXW�DQG�377�JURXQG��$�GLUHFW�377�LQSXW�WR�WKH�PLFURSKRQH�LQSXW�OLQH�RI�XQLWV�ZLWK�WKLVW\SH�LV�QRW�XVDEOH�ZLWKRXW�VRPH�W\SH�RI�LVRODWLRQ�
:KHQ�LQWHUIDFLQJ�WR�DQ�+7��LVRODWLRQ�FLUFXLWU\�PXVW�EH�LQVWDOOHG�LQ�WKH�FRQQHFWLQJ�FDEOH�EHWZHHQ�WKH71&�DQG�WKH�PLFURSKRQH�FRQQHFWRU�RQ�WKH�UDGLR�
*URXQG�IRU�377�DQG�DXGLR�FLUFXLWV�DUH�VXSSOLHG�WKURXJK�WKH�H[WHUQDO�VSHDNHU�MDFN�RI�WKH�+7�
:KLOH�\RX�ZLOO�QHHG�WR�FKHFN�WKH�H[DFW�UHTXLUHPHQWV�RI�\RXU�+7��WKH�IROORZLQJ�JXLGHOLQHV�PD\�EHXVHIXO�
$�����P)�FDSDFLWRU��QRQ�SRODUL]HG��XVXDOO\�LV�UHTXLUHG�EHWZHHQ�WKH�WUDQVPLW�DXGLR�RXWSXW�OLQH�IURP�WKH71&�DQG�WKH�PLFURSKRQH�LQSXW�RI�WKH�+7��WR�EORFN�WKH�GF�YROWDJH�QRUPDOO\�VXSSOLHG�E\�WKHPLFURSKRQH�FLUFXLW�RI�WKH�+7��(YHQ�LI�D�FDSDFLWRU�LV�QRW�UHTXLUHG�IRU�FRQQHFWLRQ�WR�D�SDUWLFXODU�UDGLR��LWFDQ�VWLOO�EH�LQVWDOOHG��DQG�WUDQVPLW�DXGLR��SDFNHWV��ZLOO�SDVV�WKURXJK�WR�WKH�UDGLR�
,&20�+7�UDGLRV�NH\�WKH�377�E\�SURYLGLQJ�D�ORZ�LPSHGDQFH�SDWK�IURP�WKH�PLFURSKRQH�LQSXW�WRJURXQG��7R�DFFRPSOLVK�WKLV�LQ�WKH�FDEOH�EHWZHHQ�WKH�71&�DQG�WKH�+7��LQVWDOO�D�UHVLVWRU��DSSUR[LPDWHO\
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��WR���N:��LQ�VHULHV�ZLWK�WKH�377�OLQH��IURP�WKH�.$0�;/ WR�WKH�+7�PLFURSKRQH�LQSXW���LQ�SDUDOOHOZLWK�WKH�WUDQVPLW�DXGLR�OLQH��ZLWK�LWV�FDSDFLWRU�LQVWDOOHG��
7KH�,&20��$�VW\OH�ZLULQJ�LV�PRVW�FRPPRQ��DQG�FDQ�EH�XVHG�ZLWK�PRVW�+7�UDGLRV�
$�FRQQHFWLRQ�WR�<$(68�DQG�5DGLR�6KDFN�+7V�LV�VLPLODU��EXW�XVHV�D�PRQR�SOXJ�DQG�D���N: WR�����N:UHVLVWRU�LQ�WKH�377�FLUFXLW�
.(1:22'�+7�UDGLRV�NH\�WKH�377�OLQH�E\�FRQQHFWLQJ�WKH�VOHHYH�RI�WKH�PLFURSKRQH�FRQQHFWRU�WR�WKHVOHHYH�RI�WKH�H[WHUQDO�VSHDNHU�FRQQHFWRU��,Q�WKLV�FDVH��D�UHVLVWRU�LV�QRW�QHHGHG�LQ�WKH�377�FLUFXLW�6LPSO\�FRQQHFW�WKH�377�ZLUH�GLUHFWO\�WR�WKH�VOHHYH�RI�WKH�PLFURSKRQH�FRQQHFWRU�
0RVW�QHZHU�PRGHO�.(1:22'�+7V��75�����DQG�ODWHU��XVH�D�WKUHH�SLQ�PLFURSKRQH�FRQQHFWRU��7KHWUDQVPLW�DXGLR��$)6.��VLJQDO�IURP�WKH�.$0�;/ FRQQHFWV�WR�WKH�5,1*�DQG�QRW�WKH�7,3�RI�WKHPLFURSKRQH�FRQQHFWRU�
3RUW����+)�DQG�3DFNHW7KH�FRQQHFWRU�ODEHOHG��3RUW����LV�D���SLQ�'%�VW\OH�FRQQHFWRU��DQG�KDV�WKH�VDPH�SLQ�FRQILJXUDWLRQ�DQGIXQFWLRQV�DV�SRUW���
3LQ�1R� 1DPH )XQFWLRQ
� 7;$� 7UDQVPLW�DXGLR��$)6.�RXW�� ;&'� ([WHUQDO�FDUULHU�GHWHFW� 377� 3XVK�WR�7DON� &75/�% &RQWURO�OLQH�%��&:�.H\�RXW��3RUW���� 5;$� 5HFHLYH�DXGLR��$)6.�LQ�� *1' *URXQG� )6.� 'LJLWDO�RXWSXW��RI�$)6.�RXW�� &75/�$ &RQWURO�OLQH�$��3RUW���� *1' *URXQG
3LQ����&RQQHFWV�WR�WKH�PLFURSKRQH�LQSXW�RI�WKH�UDGLR��SURYLGLQJ�WKH�DXGLR�VLJQDO��$)6.��WR�EHWUDQVPLWWHG�
3LQ����:KHQ�D�JURXQG�LV�DSSOLHG�WR�WKLV�SLQ��WKH�.$0�;/ ZLOO�QRW�WUDQVPLW�SDFNHWV��7KLV�SLQ�LVQRUPDOO\�XVHG�DV�DQ�H[WHUQDO�PHDQV�RI�VXSSO\LQJ�FDUULHU�GHWHFW��EXW�FDQ�DOVR�EH�XVHG�DV�D��KDUGZDUH�WUDQVPLW�LQKLELW�
3LQ����:KHQ�WKH�.$0�;/ QHHGV�WR�NH\�WKH�WUDQVPLWWHU��LW�ZLOO�DSSO\�D�JURXQG�WR�WKLV�SLQ��7KLV�LV�DQRSHQ�GUDLQ�FLUFXLW�DQG�UHTXLUHV�D�SRVLWLYH�YROWDJH�IURP�WKH�UDGLR��QRW�WR�H[FHHG����9�DQG�����P$��
3LQ����7KLV�SLQ�LV�WKH�&21752/�%�RXWSXW��,W�LV�DQ�RSHQ�GUDLQ�FLUFXLW��FRQWUROOHG�E\�WKH�&75/FRPPDQG��,W�PD\�EH�XVHG�DV�D�FRQWURO�OLQH�WR�H[WHUQDO�GHYLFHV���QRW�WR�H[FHHG����9�DQG�����P$���7KLVSLQ�FDQ�DOVR�EH�XVHG�DV�&:�RXWSXW��6HH�&:�RXWSXW�FRPPDQG�
3LQ����5HFHLYH�DXGLR�IURP�\RXU�UDGLR�FRQQHFWV�WR�WKLV�SLQ��,W�ZLOO�QRUPDOO\�FRQQHFW�WR�WKH�H[WHUQDOVSHDNHU�MDFN�RI�D�UDGLR��EXW�PD\�EH�FRQQHFWHG�WR�D�UHFHLYH�DXGLR�SLQ�IURP�D�GDWD�MDFN�RU�WKH
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PLFURSKRQH�FRQQHFWRU�LQVWHDG��LI�DYDLODEOH���,WV�LQSXW�LPSHGDQFH�LV����N:��EXW�FDQ�EH�VHW�WR�����:��E\MXPSHU�-��
3LQ����7KLV�SLQ�LV�FRQQHFWHG�WR�JURXQG��VDPH�DV�SLQ���
3LQ����7KLV�SLQ�LV�D�GLJLWDO�YHUVLRQ�RI�WKH�$)6.�RXWSXW�RQ�SLQ����(LWKHU�77/��&026�GULYHQ����WR���9���RU�RSHQ�GUDLQ�WUDQVLVWRU��DV�VHW�E\�MXPSHU�-���
3LQ����7KLV�SLQ�LV�WKH�&21752/�$�RXWSXW��,W�LV�DQ�RSHQ�GUDLQ�FLUFXLW��FRQWUROOHG�E\�WKH�&75/FRPPDQG��,W�PD\�EH�XVHG�DV�D�FRQWURO�OLQH�WR�H[WHUQDO�GHYLFHV���QRW�WR�H[FHHG����9�DQG�����P$��
3LQ����7KLV�SLQ�LV�FRQQHFWHG�WR�JURXQG��VDPH�DV�SLQ���
7UDQVPLW�OHYHO7KLV�VHFWLRQ�KDV�LQIRUPDWLRQ�EH\RQG�WKDW�FRYHUHG�LQ�WKH�LQVWDOODWLRQ�FKDSWHU��ZKLFK�GRFXPHQWV�WKHEDVLF�SURFHGXUHV�IRU�VHWWLQJ�WUDQVPLW�OHYHO�IRU�SRUW���
'ULYH�OHYHO�IRU�WKLV�SRUW�VKRXOG�EH�VHW�VR�WKDW�\RX�DFKLHYH�D�GHYLDWLRQ�RI�DERXW���N+]�LQ�DQ�)0WUDQVPLWWHU��RU�PDLQWDLQ�D�WUDQVPLW�DXGLR�VLJQDO�ZLWKLQ�WKH�QRUPDO�$/&�UDQJH�LQ�DQ�+)�66%WUDQVPLWWHU��LPSRUWDQW�IRU�+)�PRGHV��VXFK�DV�36.����
$V�ZLWK�SRUW����GULYH�OHYHO�IRU�SRUW���LV�VHW�GLJLWDOO\��XVLQJ�\RXU�NH\ERDUG�DQG�WKH�WUDQVPLW�OHYHOFRPPDQG��;0,7/9/���RU�WKH�FDOLEUDWH��&$/��FRPPDQG�
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$SSHQGL[�%��$GYDQFHG�,QIRUPDWLRQ
'LVDVVHPEO\�DQG�$VVHPEO\6KRXOG�\RX�UHTXLUH�DFFHVV�LQVLGH�WKH�.$0�;/ WR�UHSRVLWLRQ�MXPSHUV�RU�IRU�RWKHU�SXUSRVHV��UHPRYH�WKHWRS�FRYHU�DV�IROORZV��ZKLOH�REVHUYLQJ�JRRG�VWDWLF�FRQWURO�SURFHGXUHV��
�� 7XUQ�RII�SRZHU�WR�WKH�.$0�;/��DQG�UHPRYH�DOO�FDEOHV�IURP�WKH�XQLW�
�� 8VLQJ�D�VPDOO�3KLOOLSV�VFUHZGULYHU��UHPRYH�WKH�IRXU�����VFUHZV�ORFDWHG�RQ�WKH�ULJKW�DQG�OHIW�VLGHV�RIWKH�FRYHU��DQG�WKH�IRXU�����VFUHZV�RQ�WKH�WRSVLGH�RI�WKH�FRYHU�
�� 5HPRYH�WKH�WRS�FRYHU�IURP�WKH�XQLW�
7KLV�ZLOO�SURYLGH�DFFHVV�WR�WKH�WRS�RI�WKH�FLUFXLW�ERDUG�DQG�DOO�DYDLODEOH�MXPSHUV��DQG�LQ�PRVW�FDVHV��QRIXUWKHU�GLVDVVHPEO\�RI�WKH�XQLW�LV�QHFHVVDU\��2QO\�LI�WKH�FLUFXLW�ERDUG�PXVW�EH�UHPRYHG�IURP�LWVFKDVVLV��VKRXOG�IXUWKHU�GLVDVVHPEO\�EH�DWWHPSWHG��1RWH�WKDW�WKLV�ZLOO�YRLG�DQ\�ZDUUDQW\�SURYLGHG�E\.DQWURQLFV�
�� 5HPRYH�WKH�IRXU�����VFUHZV�WKDW�VHFXUH�WKH�FLUFXLW�ERDUG�WR�WKH�FKDVVLV�
�� 5HPRYH�WKH�WHQ������VWXG�VFUHZV�WKDW�VHFXUH�WKH�FRQQHFWRUV�WR�WKH�UHDU�SDQHO�RI�WKH�FKDVVLV�
�� 5HPRYH�WKH�WKUHH�����IURQW�SDQHO�VFUHZV��DQG�UHPRYH�WKH�IURQW�SDQHO�
�� 7KH�FLUFXLW�ERDUG�FDQ�WKHQ�EH�OLIWHG�XS�DQG�RXW�RI�WKH�FKDVVLV��7KH�.$0�;/ XVHV�ORZ�LQWHUQDORSHUDWLQJ�YROWDJHV�DQG�FRPSRQHQWV�FDQ�EH�GDPDJHG�YHU\�HDVLO\�E\�VWDWLF�GLVFKDUJHV��2EVHUYHSURSHU�VWDWLF�SURWHFWLRQ�SUHFDXWLRQV�ZKHQ�KDQGOLQJ�WKH�FLUFXLW�ERDUG��%HQGLQJ�RU�IOH[LQJ�WKH�FLUFXLWERDUG�FDQ�DOVR�FDXVH�GDPDJH�
7R�UHDVVHPEOH��UHYHUVH�WKH�DERYH�SURFHGXUH�
+DUG�5HVHW7KH�+$5'�5(6(7 SURFHVV�LV�SURYLGHG�WR�UH�LQLWLDOL]H�WKH�.$0�;/ WR�LWV�IDFWRU\�GHIDXOW�YDOXHV��7KLVIXQFWLRQ�LV�HQDEOHG�E\�VHWWLQJ�WKH�-���LQVLGH�WKH�.$0�;/ WR�WHVW�SRVLWLRQ��ERWK�SLQV�FRQQHFWHGWRJHWKHU��
7KLV�SURFHVV�PD\�EHFRPH�QHFHVVDU\�VKRXOG�RSHUDWLRQDO�SUREOHPV�EH�HQFRXQWHUHG�RU�ZKHQ�XSJUDGLQJ\RXU�ILUPZDUH�WR�D�QHZ�YHUVLRQ�
'XULQJ�WKH�+$5'�5(6(7�SURFHGXUH��DQ�LQWHUQDO�6(/)�7(67�LV�SHUIRUPHG��DQG�PHVVDJHV�ZLOO�EHRXWSXW�WR�WKH�WHUPLQDO��7KH�UHDGRXW�VSHFLILHG�LQ�VWHS���EHORZ�ZLOO�EH�OHJLEOH�RQO\�LI�WKH�WHUPLQDO�EDXGUDWH�LV������
�� 7XUQ�2))�SRZHU�WR�WKH�.$0�;/ DQG�UHPRYH�WKH�WRS�FRYHU��DV�GHVFULEHG�LQ�WKH�GLVDVVHPEO\SURFHGXUH�
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�� /RFDWH�WKH�+DUG�5HVHW�MXPSHU��-�����5HIHU�WR�WKH�SDUWV�ORFDWLRQ�GLDJUDP�IRU�LWV�SRVLWLRQ�KHOS�LQORFDWLQJ�WKHP�
�� 3ODFH�WKH�MXPSHU�RQ�ERWK�SLQV�
�� $SSO\�SRZHU�WR�WKH�.$0�;/�
�� 2EVHUYH�RQ�WKH�WHUPLQDO�GLVSOD\�
&+(&.680�2.««««««««««��««««««««««��««««««««««��««««««««««��5$0�2.���.�%<7(65(029(�7(67�-803(5
�� 7XUQ�SRZHU�RII�
�� 5HWXUQ�MXPSHU�-���WR�WKH�QRUPDO�SRVLWLRQ��RQH�SLQ�RQO\��
�� 5HDVVHPEOH�WKH�.$0�;/ DQG�UHWXUQ�WR�RSHUDWLRQ�
1RWH� 'XULQJ�WKH�KDUG�UHVHW�SURFHGXUH��DOO�EDWWHU\�EDFNHG�5$0�PHPRU\�ORFDWLRQV�DUH�WHVWHG��ZKLFKZLOO�FDXVH�DOO�FRPPDQG�FKDQJHV�DQG�PDLOER[�PHVVDJHV�WR�EH�ORVW��:KHQ�WKH�UHVHW�MXPSHU�KDV�EHHQUHWXUQHG�WR�LWV�QRUPDO�SRVLWLRQ��RSHQHG���WKH�.$0�;/ ZLOO�SRZHU�XS�DV�D�QHZ�XQLW��ZLWK�DOO�FRPPDQGVDW�IDFWRU\�GHIDXOW�VHWWLQJV��DQG�ZLOO�EH�UXQQLQJ�LWV�$872%$8'�URXWLQH��,W�PXVW�WKHQ�EH�LQLWLDOL]HG�WRUHWXUQ�WR�QRUPDO�RSHUDWLRQ�
8SGDWLQJ�8SORDGLQJ�QHZ�)LUPZDUH/RDGLQJ�D�QHZ�ILUPZDUH�SURJUDP�LQ�WKH�.$0 ;/ IODVK�520
�� &DQ�EH�ORDGHG�DW�D�EDXG�UDWH�RI��������RU��������EDXG��7R�ORDG�QHZ�ILUPZDUH�DW��������EDXG�SODFH�MXPSHU�LQ�-���SRVLWLRQ�RI�WKH�.$0�;/ ERDUG��7R�ORDG�QHZ�ILUPZDUH�DW��������EDXG��SODFHMXPSHUV�LQ�-���$1'�-���SRVLWLRQV�
�� &DQ�EH�VHQW�IURP�DOPRVW�DQ\�WHUPLQDO�SURJUDP��WKDW�LV�FDSDEOH�RI�WKH��������RU��������EDXG�UDWH�
3RZHU�RII�WKH�.$0 ;/�
5HPRYH�WKH�.$0 ;/ WRS�FRYHU�
/RFDWH�MXPSHU�-����QH[W�WR�WKH�+DUG�UHVHW�MXPSHU��DQG�FRQQHFW�LWV���SLQV�WRJHWKHU�
6HWWLQJV�LQ�WKH�WHUPLQDO�SURJUDP�VKRXOG�EH�
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�������RU��������EDXG�UDWH��GHSHQGLQJ�XSRQ�WKH�-���DQG�-���MXPSHU�SRVLWLRQV���)RU�������EDXG��SODFH�MXPSHU�LQ�-���SRVLWLRQ��)RU��������EDXG��SODFH�MXPSHUV�LQ�-���DQG�-���SRVLWLRQV��12�3$5,7<����'$7$�%,76����6723�%,7�62)7:$5(��RU�;21�;2))�)/2:�&21752/�&+$5$&7(5�DQG�/,1(�3$&,1*�VHW�WR�=(52�RU�0,1,0$/�'(/$<�
3RZHU�21�WKH�.$0 ;/��$�PHVVDJH�ZLOO�EH�GLVSOD\HG��ZLWK�WKH�XQLW�VHULDO�QXPEHU�DQG���$5(�<285($'<�72�(5$6(�)/$6+"��<�1���
3UHVVLQJ�WKH�1�NH\�ZLOO�GR�QRWKLQJ�
3UHVVLQJ�WKH�<�NH\�ZLOO�UHWXUQ�WKH�PHVVDJH���(5$6,1*�)/$6+������$IWHU�������V�WKH�PHVVDJH�67$57�/2$',1*�),/(��ZLOO�EH�GLVSOD\HG�
$W�WKLV�WLPH��VHOHFW�WKH�6(1'�$6&,,�),/(�RU�6(1'�7(;7�),/(�IXQFWLRQ�IURP�WKH�WHUPLQDO�SURJUDP�,QGLFDWH�WKH�ORFDWLRQ�RI�WKH�.$0 ;/ ILUPZDUH�ILOH��LW�FDQ�EH�ORDGHG�IURP�D�GLVN��RU�FRSLHG�WR�WKH�KDUGGULYH�DQG�ORDGHG�IURP�WKHUH��DQG�VHQG�WKH�ILOH��$V�WKH�.$0 ;/ UHFHLYHV�HDFK�OLQH�RI�GDWD�LQ�WKH�ILOH��LWZLOO�UHWXUQ�DQ�
�FKDUDFWHU��<RX�VKRXOG�VHH�

V�PDUFKLQJ�DFURVV�DQG�GRZQ�WKH�VFUHHQ�DW�D�IDLUO\�UDSLGSDFH�
,I�\RX�VHH�QR�
V��UH�FKHFN�WKH�WHUPLQDO�SURJUDPV�VHWWLQJV��WR�EH�VXUH�WKDW�LW�LV�VHW�IRU�62)7:$5(�IORZFRQWURO��;21�;2))��DQG�127�+$5':$5(�IORZ�FRQWURO��576�&76��
,I�WKH�
V�GR�DSSHDU��EXW�RQO\�YHU\�VORZO\��UH�FKHFN�WKH�WHUPLQDO�SURJUDP�VHWWLQJV��WR�EH�VXUH�WKDWFKDUDFWHU�DQG�RU�OLQH�GHOD\V��RU�SDFLQJ��DUH�VHW�WR�]HUR�
$�+DUG�5HVHW��DV�GHVFULEHG�LQ�WKH�SUHYLRXV�VHFWLRQ��PD\�EH�QHFHVVDU\�DIWHU�D�QHZ�ILUPZDUH�YHUVLRQ�KDVEHHQ�ORDGHG�
&DOLEUDWLRQ7KH�&$/,%5$7�FRPPDQG�LV�XVHG�WR�DVVLVW�LQ�DGMXVWLQJ�WKH�GDWD�WUDQVPLW�DXGLR�GULYH�OHYHO��WRSURSHUO\�PRGXODWH�D�WUDQVPLWWHU�
7KH�SURFHGXUHV�OLVWHG�EHORZ�DUH�D�JXLGHOLQH�IRU�XVLQJ�WKH�FDOLEUDWLRQ�FRPPDQG�WR�DGMXVW�SRUWV���DQG��IRU�RSWLPXP�SHUIRUPDQFH�
'ULYH�OHYHO�IRU�SRUWV���DQG���DUH�VHW�E\�GLJLWDO�SRWV��SURYLGLQJ�DQ�RXWSXW�OHYHO�UDQJH�RI���P9�WR���9�SS�
'HIDXOW�GULYH�OHYHO�IRU�ERWK�SRUWV�LV�DERXW����P9��FRUUHVSRQGLQJ�WR�DQ�;0,7/9/�FRPPDQGVHWWLQJ�FRXQW�RI�����
3RUW���
7R�VHW�GULYH�OHYHO�IRU�SRUW����WKH�FXUUHQW�,�2�VWUHDP�PXVW�EH�VHW�WR�SRUW���
8SRQ�HQWHULQJ�WKH�&$/LEUDWH�FRPPDQG��WKH�IROORZLQJ�RSWLRQV�ZLOO�EH�GLVSOD\HG�WR�WKH�WHUPLQDO�
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+)�&$/,%5$7(�02'(������%$8'
5�UHFHLYH0�VHQGV�PDUN6�VHQGV�VSDFH7�VHQGV�VTXDUH�ZDYH%�UDQGRP��RU���DGMXVW�;0,7/9/�ZKLOH�WUDQVPLWWLQJ;�H[LW
;0,7/9/����
3UHVVLQJ�5�ZLOO�UHWXUQ�WR�UHFHLYH3UHVVLQJ�0�ZLOO�WUDQVPLW�D�FRQVWDQW�0$5.��VLJQDO��XQWLO�D�NH\�LV�SUHVVHG�3UHVVLQJ�6�ZLOO�WUDQVPLW�D�FRQVWDQW�63$&(�XQWLO�D�NH\�LV�SUHVVHG�3UHVVLQJ�7�ZLOO�WUDQVPLW�D�VTXDUH�ZDYH��VSDFH�PDUN��XQWLO�D�NH\�LV�SUHVVHG�3UHVVLQJ�%�ZLOO�VHQG�D�UDQGRP�ELW�SDWWHUQ�ZLWK�ERWK�WRQHV�3UHVVLQJ�WKH���NH\�ZKLOH�WUDQVPLWWLQJ�LQFUHDVHV�WUDQVPLW�RXWSXW�OHYHO�3UHVVLQJ�WKH�±�NH\�ZKLOH�WUDQVPLWWLQJ�GHFUHDVHV�WUDQVPLW�RXWSXW�OHYHO�3UHVVLQJ�;�ZLOO�H[LW�WKH�FDOLEUDWH�PRGH�
7UDQVPLW�'ULYH�OHYHO
$IWHU�HQWHULQJ�WKH�FDOLEUDWH�PRGH��&$/���\RX�VKRXOG�XVH�WKH�7�RSWLRQ�WR�LQLWLDWH�WKH�WUDQVPLVVLRQ�RI�DVTXDUH�ZDYH�DQG�WKHQ�DGMXVW�WKH�$)6.�GULYH�OHYHO�E\�SUHVVLQJ�WKH�
�
�RU�
�
�NH\��DQG�KROGLQJ�LW�GRZQ�XQWLO�\RX�DFKLHYH�WKH�GULYH�OHYHO�\RX�QHHG��$GMXVW�WKH�OHYHO�WR�DFKLHYH�DERXW���WR�����N+]�GHYLDWLRQIURP�WKH�WUDQVPLWWHU�
:KHQ�WKH�GHYLDWLRQ�KDV�EHHQ�VHW��H[LW�&$/�PRGH��DQG�FKHFN�WKH�SDUDPHWHU�YDOXH�IRU�;07/9/��0DNHD�QRWH�RI�WKDW�YDOXH�IRU�IXWXUH�UHIHUHQFH�
3RUW���
7R�VHW�GULYH�OHYHO�IRU�SRUW����WKH�FXUUHQW�,�2�VWUHDP�PXVW�EH�VHW�WR�SRUW���
8SRQ�HQWHULQJ�WKH�&$/LEUDWH�FRPPDQG��WKH�IROORZLQJ�RSWLRQV�DUH�GLVSOD\HG�
9+)�&$/,%5$7(�02'(�������%$8'
5�UHFHLYH0�VHQGV�PDUN6�VHQGV�VSDFH7�VHQGV�VTXDUH�ZDYH%�UDQGRP��RU���DGMXVW�;0,7/9/�ZKLOH�WUDQVPLWWLQJ;�H[LW
;0,7/9/����
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3UHVVLQJ�5�ZLOO�UHWXUQ�WR�UHFHLYH3UHVVLQJ�0�ZLOO�WUDQVPLW�D�FRQVWDQW�0$5.��VLJQDO��XQWLO�D�NH\�LV�SUHVVHG�3UHVVLQJ�6�ZLOO�WUDQVPLW�D�FRQVWDQW�63$&(�XQWLO�D�NH\�LV�SUHVVHG�3UHVVLQJ�7�ZLOO�WUDQVPLW�D�VTXDUH�ZDYH��VSDFH�PDUN��XQWLO�D�NH\�LV�SUHVVHG�3UHVVLQJ�%�ZLOO�VHQG�D�UDQGRP�ELW�SDWWHUQ�ZLWK�ERWK�WRQHV�3UHVVLQJ�WKH���NH\�ZKLOH�WUDQVPLWWLQJ�LQFUHDVHV�WUDQVPLW�RXWSXW�OHYHO�3UHVVLQJ�WKH�±�NH\�ZKLOH�WUDQVPLWWLQJ�GHFUHDVHV�WUDQVPLW�RXWSXW�OHYHO�3UHVVLQJ�;�ZLOO�H[LW�WKH�FDOLEUDWH�PRGH�
7UDQVPLW�'ULYH�OHYHO
$IWHU�HQWHULQJ�WKH�FDOLEUDWH�PRGH�IRU�WKH�KLJK�VSHHG�SRUW��\RX�VKRXOG�XVH�WKH�7�RSWLRQ�WR�LQLWLDWH�DFRQWLQXRXV�VLJQDO�DQG�WKHQ�XVH�WKH�
�
�RU�
�
�NH\�WR�GHFUHDVH�RU�LQFUHDVH�GULYH�OHYHO�
:KHQ�FRQQHFWHG�WR�DQ�)0�WUDQVPLWWHU��PDNH�WKH�DGMXVWPHQW��ZLWK�WKH�±�DQG���NH\V���VR�WKDW�WKHWUDQVPLWWHU�SURGXFHV�DERXW���N+]�RI�GHYLDWLRQ�
:KHQ�FRQQHFWHG�WR�DQ�+)�66%�WUDQVPLWWHU��PDNH�WKH�DGMXVWPHQW�VR�DV�QRW�WR�H[FHHG�WKH�QRUPDO�$/&UDQJH��VDPH�DV�ZKHQ�DGMXVWLQJ�GULYH�XVLQJ�WKH�PLFURSKRQH���7KLV�LV�YHU\�LPSRUWDQW�IRU�+)�PRGHV�VXFKDV�36.���
:KHQ�WKH�WUDQVPLW�OHYHO�KDV�EHHQ�VHW��H[LW�&$/�PRGH�ZLWK�WKH�;�FRPPDQG��DQG�FKHFN�WKH�SDUDPHWHUYDOXH�IRU�;07/9/��0DNH�D�QRWH�RI�LWV�YDOXH�IRU�IXWXUH�UHIHUHQFH�
377��3XVK�WR�7DON��:DWFKGRJ�7LPHU7KH�.$0�;/ KDV�SXVK�WR�WDON�ZDWFKGRJ�WLPHUV�IRU�ERWK�SRUWV��7KHVH�WLPHUV�DUH�ERWK�HQDEOHG�DW�WKHIDFWRU\�ZLWK�MXPSHUV�-���SRUW����DQG�-���SRUW����
,I�WKH�377�RI�HLWKHU�UDGLR�SRUW�LV�21�FRQWLQXRXVO\�IRU�PRUH�WKDQ�DERXW���PLQ��WKH�ZDWFKGRJ�WLPHU�ZLOODFWLYDWH�DQG�UHOHDVH�WKH�377�OLQH�WR�WKH�WUDQVPLWWHU�
7R�GLVDEOH�WKH�:DWFKGRJ�WLPHU��FRQQHFW�WKH�SLQV�RI�-���RU�-���WRJHWKHU�
-XPSHUV/RFDWLRQV�DQG�GHVFULSWLRQV�RI�.$0�;/ -XPSHUV�DUH�JLYHQ�LQ�WKLV�VHFWLRQ�



���

-XPSHU�� 1DPH
� 3RUW���)6.�77/�RXWSXW� 3RUW���UHFHLYH�LQSXW�LPSHGDQFH� 3RUW���)6.�77/�RXWSXW� 3RUW���UHFHLYH�LQSXW�LPSHGDQFH� 3RUW���377�:DWFKGRJ�WLPHU� 3RUW���377�:DWFKGRJ�WLPHU� 3RUW���WUDQVPLW�RXWSXW�±�GF�FRXSOLQJ� 3RUW���WUDQVPLW�RXWSXW���LPSHGDQFH� 3RUW ��WUDQVPLW�RXWSXW�±�GF�FRXSOLQJ�� +$5'�5(6(7�� 3RUW���WUDQVPLW�RXWSXW���LPSHGDQFH�� )/$6+�),50:$5(�/2$'
-XPSHU�'HVFULSWLRQV�
-���6HWV�3RUW���7UDQVPLW�GDWD�RXWSXW�WR�HLWKHU�)6.��)(7�WUDQVLVWRU�VZLWFK�21�2))��FHQWHU�SLQ�WR�SLQ���RU�77/�GULYH����WR������9��FHQWHU�SLQ�WR�SLQ���
'HIDXOW��)6.
-���6HWV�3RUW���5HFHLYH�LQSXW�LPSHGDQFH��2SHQ� ����N:��FORVHG� �����:�
'HIDXOW��RSHQ
-���6HWV�3RUW���7UDQVPLW�GDWD�RXWSXW�WR�HLWKHU�)6.��)(7�WUDQVLVWRU�VZLWFK�21�2))��FHQWHU�SLQ�WR�SLQ���RU�77/�GULYH����WR������9��FHQWHU�SLQ�WR�SLQ���
'HIDXOW��RSHQ
-���6HWV�3RUW���UHFHLYH�LQSXW�LPSHGDQFH��2SHQ� ����N:��FORVHG� �����:�
'HIDXOW��RSHQ
-���3RUW���377�:DWFKGRJ��:KHQ�RSHQ��WKH�ZDWFKGRJ�LV�HQDEOHG��377�ZLOO�GLVFRQWLQXH�DIWHU�DERXW��PLQ�RI�FRQWLQXRXV�WUDQVPLW��:KHQ�FORVHG��WKH�ZDWFKGRJ�LV�GLVDEOHG��DQG�377�ZLOO�UHPDLQ�DFWLYH�DVORQJ�DV�FRPPDQGHG�
'HIDXOW��RSHQ��HQDEOHG�
-���3RUW���377�:DWFKGRJ��:KHQ�RSHQ��WKH�ZDWFKGRJ�LV�HQDEOHG��377�ZLOO�GLVFRQWLQXH�DIWHU�DERXW��PLQ�RI�FRQWLQXRXV�WUDQVPLW��:KHQ�FORVHG��WKH�ZDWFKGRJ�LV�GLVDEOHG��DQG�377�ZLOO�UHPDLQ�DFWLYH�DVORQJ�DV�FRPPDQGHG�



���

'HIDXOW��RSHQ��HQDEOHG�
-���6HWV�WKH�W\SH�RI�FRXSOLQJ�IRU�WUDQVPLW�DXGLR��$)6.��IURP�3RUW����:KHQ�RSHQ��DF�FRXSOLQJ�LV�XVHG�ZKHQ�FORVHG��GF�FRXSOLQJ�LV�XVHG�
'HIDXOW��RSHQ��DF�FRXSOLQJ�
-���:KHQ�FORVHG��DGGV�D�ORDG�LPSHGDQFH�WR�WKH�WUDQVPLW�DXGLR��$)6.��RXWSXW�RQ�3RUW���
-���6HWV�WKH�W\SH�RI�FRXSOLQJ�IRU�WUDQVPLW�DXGLR��$)6.��IURP�3RUW����:KHQ�RSHQ��DF�FRXSOLQJ�LV�XVHG�ZKHQ�FORVHG��GF�FRXSOLQJ�LV�XVHG�
'HIDXOW��RSHQ��DF�FRXSOLQJ�
-����:KHQ�FORVHG��DQG�-���RSHQ���DQG�WKH�XQLW�SRZHUHG�21��D�6(/)�7(67�LV�SHUIRUPHG��XVHUPHPRU\�LV�WHVWHG�DQG�FOHDUHG��DQG�UHVXOW�PHVVDJHV�GLVSOD\HG��DW�������EDXG��
-����:KHQ�FORVHG��DGGV�D�ORDG�LPSHGDQFH�WR�WKH�WUDQVPLW�DXGLR��$)6.��RXWSXW�RQ�3RUW���
-����:KHQ�FORVHG��DQG�WKH�XQLW�SRZHUHG�21��WKH�FXUUHQW�)/$6+�520�DUHD�LV�FOHDUHG�DQG�FDQ�EH�UH�ORDGHG��7KLV�LV�GRQH�ZKHQ�XSGDWLQJ�ILUPZDUH�WR�D�QHZHU�YHUVLRQ��5HORDG�ZLOO�RFFXU�DW�������EDXG�LI-���LV�RSHQ��������EDXG�LI�-���LV�FORVHG�



���
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$SSHQGL[�&��5HSODFLQJ�WKH�/LWKLXP�%DWWHU\
7R�UHSODFH�WKH�LQWHUQDO�/LWKLXP�EDWWHU\��UHPRYH�WKH�WRS�FRYHU�IURP�WKH�.$0�;/ DQG�FDUHIXOO\�VOLS�WKHEDWWHU\�RXW�RI�WKH�EDWWHU\�KROGHU��<RX�PD\�QHHG�WR�XVH�DQ�LQVXODWHG�WRRO�WR�DVVLVW�LQ�UHPRYDO�RI�WKHEDWWHU\��:KHQ�LQVWDOOLQJ�D�UHSODFHPHQW�EDWWHU\��&5������RU�HTXLYDOHQW��EH�VXUH�WR�LQVHUW�WKH�EDWWHU\ZLWK�LWV�SRVLWLYH�WHUPLQDO�DJDLQVW�WKH�WRS�FOLS�RI�WKH�EDWWHU\�KROGHU�
127(�:KHQ�UHPRYLQJ�WKH�OLWKLXP�EDWWHU\�IURP�WKH�.$0�;/��DOO�VWRUHG�SDUDPHWHU�FKDQJHV�ZLOO�EHORVW�DQG�WKH�XQLW�ZLOO�UHYHUW�WR�WKH�IDFWRU\�GHIDXOW�SDUDPHWHUV�



���

$SSHQGL[�'��,Q�&DVH�RI�'LIILFXOW\
$GGLWLRQDO�SRVVLEOH�GLIILFXOWLHV�DUH�FRYHUHG�LQ�WKH��7URXEOH�6KRRWLQJ��VHFWLRQ�RI�WKH��3DFWHUP�FKDSWHU�
7KH�.DQWURQLFV�.$0�;/ LV�PDQXIDFWXUHG�WR�YHU\�VWULQJHQW�TXDOLW\�VWDQGDUGV��,I�\RX�KDYH�IROORZHG�WKHLQVWDOODWLRQ�SURFHGXUHV�RXWOLQHG�LQ�WKLV�PDQXDO��LW�LV�KLJKO\�XQOLNHO\�WKDW�\RX�ZLOO�HQFRXQWHU�D�IDLOXUH��,I\RX�GR�KDYH�GLIILFXOW\��XVH�WKH�SURFHGXUHV�GHVFULEHG�LQ�WKLV�VHFWLRQ�WR�DVVLVW�LQ�LVRODWLQJ�DQG�FRUUHFWLQJWKH�SUREOHP�
.$0�;/ 'RHV�1RW��6LJQ�2Q��WR�&RPSXWHU
�� &DUHIXOO\�UHFKHFN�FDEOLQJ�EHWZHHQ�WKH�FRPSXWHU�VHULDO�SRUW�DQG�WKH�.$0�;/��� &KHFN�FDUHIXOO\�WR�LQVXUH�WKDW�WKH�7UDQVPLW�'DWD��5HFHLYH�'DWD��DQG�*URXQG�OHDGV�DUH�FRQQHFWHGWR�WKH�SURSHU�SLQV��� ,I�XVLQJ�D�FDEOH�ZLWK�D���ZLUH�FRQQHFWLRQ�WR�WKH�FRPSXWHU�VHULDO�SRUW��WU\�FKDQJLQJ�WR�D���ZLUHFRQQHFWLRQ���3DFWHUP�UHTXLUHV�D���ZLUH�FRQQHFWLRQ��� &KHFN�WKH�WHUPLQDO�SURJUDP�WR�EH�FHUWDLQ�LW�LV�FRQILJXUHG�ZLWK�WKH�FRUUHFW�FRPPXQLFDWLRQVSDUDPHWHUV��VHULDO�SRUW��EDXG�UDWH��DQG�SDULW\���� 7U\�D��+DUG�5HVHW��XVLQJ�WKH�+DUG�5HVHW�MXPSHU���6HW�WKH�WHUPLQDO�SURJUDP�LQWHUIDFH�EDXG�UDWH�WR������ZKHQ�SHUIRUPLQJ�D�KDUG�UHVHW��
8QDEOH�WR��&RQQHFW��WR�DQRWKHU�VWDWLRQ
�� ,VVXH�D�FRQQHFW�UHTXHVW�DQG�REVHUYH�WKH�71&
V�;0,7�/('��,I�WKH�;0,7�/('�LOOXPLQDWHV��FKHFNWR�LQVXUH�WKDW�WKH�UDGLR�LV�SURSHUO\�FRQQHFWHG�WR�WKH�71&
V�UDGLR�SRUW��� 2EVHUYH�WKH�UDGLR�WR�GHWHUPLQH�LI�LW�LV�EHLQJ�VZLWFKHG�WR�WKH��7UDQVPLW��FRQGLWLRQ��,I�QRW��UHFKHFNZLULQJ�EHWZHHQ�WKH�.$0�;/ UDGLR�SRUW��377�SLQ��DQG�JURXQG�RQ�WKH�PLFURSKRQH�MDFN��� ,I�UHFHLYH�OHG�RQ�WKH�.$0�;/ GRHV�QRW�OLJKW�ZKHQ�UHFHLYLQJ�SDFNHWV�IURP�RWKHU�VWDWLRQV��UHFKHFNWKH�DXGLR�FRQQHFWLRQ�EHWZHHQ�WKH�UDGLR�DQG�WKH�.$0�;/��� ,I�SRVVLEOH��PRQLWRU�WKH�VLJQDO�IURP�WKH�WUDQVPLWWHU�ZLWK�DQRWKHU�UDGLR��,I�WKH�WUDQVPLWWHU�LV�NH\LQJWR��7UDQVPLW��EXW�ZHDN�RU�QR�DXGLR�LV�PRQLWRUHG��LQFUHDVH�$)6.�RXWSXW�DV�QHFHVVDU\�E\LQFUHDVLQJ�WKH�;0,7/9/�SDUDPHWHU�YDOXH�IRU�WKLV�SRUW���6HH�WKH�;0,7/9/�SDUDPHWHU�LQ�WKHFRPPDQG�UHIHUHQFH�IRU�GHWDLOV���� &KHFN�WR�EH�VXUH�WKDW�WKH�SURSHU�UDGLR�SRUW�RQ�WKH�.$0�;/ LV�VHOHFWHG��E\�HQWHULQJ�WKH�67$786FRPPDQG��,W�ZLOO�UHSRUW�WKH�FXUUHQW�,�2�SRUW��,I�QHHGHG��FKDQJH�SRUWV�E\�XVLQJ�WKH�VWUHDPVZLWFKFKDUDFWHU�
&DQQRW�7UDQVPLW
�� ,I�D�FRQQHFWLRQ�KDV�EHHQ�PDGH�WR�WKH�;&'�SLQ�RQ�WKH�UDGLR�SRUW��DQG�KDV�EHHQ�JURXQGHG��WUDQVPLWLV�QRW�SRVVLEOH�RQ�WKDW�UDGLR�SRUW��7U\�GLVFRQQHFWLQJ�DQ\�ZLUH�IURP�SLQ���RQ�WKH�'68%���
&DQQRW�5HWXUQ�WR�&RPPDQG�0RGH
�� 7KH�VLQJOH�PRVW�FRPPRQ�FDXVH�RI�WKLV�LV�WKDW�WKH�6723�FKDUDFWHU��DQG�XVXDOO\�;2))��PD\�KDYHEHHQ�LQDGYHUWHQWO\�VHW�WR�WKH�VDPH�DV�WKH�&200$1'�FKDUDFWHU��7KLV�LV�XVXDOO\�FDXVHG�E\�WKHXVHU�VHWWLQJ�WKH�VWUHDPVZLWFK�WR�WKH�GROODU�VLJQ������,I�XVLQJ�WKH���DV�VWUHDPVZLWFK��KH[�YDOXHV



���

FDQQRW�EH�HQWHUHG�ZLWKRXW�3$66LQJ�WKH�GROODU�VLJQ��6\PSWRPV�IRU�WKLV�XVXDOO\�DUH�WKDW�WKH�.$0;/ ZLOO�ZRUN�ILQH�LQ�&RPPDQG�0RGH��DQG�FDQ�XVXDOO\�VHQG�WR�RWKHU�VWDWLRQV�RQ�WKH�DLU��EXW�FDQ
WJHW�EDFN�WR�&RPPDQG�0RGH��:LWK�PRVW�3&�WHUPLQDO�SURJUDPV��SUHVVLQJ��&WUO�&!�ZLOO�GLVSOD\WKH�KHDUW�FKDUDFWHU��EXW�VWLOO�ZRQ
W�UHWXUQ�WR�WKH�FPG��SURPSW��� 7KH�.$0�;/ PD\�EH�LQ�WUDQVSDUHQW�LQWHUIDFH�PRGH��DQG�W\SLQJ�MXVW�UHVXOWV�LQ�WUDQVPLWWLQJ��6HHWKH��*HWWLQJ�RXW�RI�7UDQVSDUHQW�0RGH��VHFWLRQ�LQ�WKH��,QWHUIDFH�0RGHV��FKDSWHU��� 7KH�71&�LV�LQ�D�GLIIHUHQW�LQWHUIDFH�PRGH��DQG�QHHGV�D�GLIIHUHQW�FRPPXQLFDWLRQ�SURJUDP��RU�WKHLQWHUIDFH�PRGH�QHHGV�WR�EH��H[LWHG��EDFN�WR�WHUPLQDO�PRGH��6HH�WKH��*HWWLQJ�RXW�RI�+RVW�0RGH�RU�³*HWWLQJ�RXW�RI�.,66�PRGH´�VHFWLRQV��EHORZ��� 7KH�71&�KDV�SDUDPHWHUV�VHW�LQ�VXFK�D�ZD\�WKDW�UHWXUQ�WR�FRPPDQG�PRGH�LV�QRW�SRVVLEOH��,Q�WKLVFDVH��D�+$5'�5(6(7�ZLOO�EH�QHFHVVDU\�
*HWWLQJ�2XW�RI�+RVW�0RGH
,I�\RX�ZDQW�WR�XVH�D��VWDQGDUG��WHUPLQDO�SURJUDP�DIWHU�\RX�KDYH�XVHG�D�+RVW�PRGH�SURJUDP��EH�DZDUHWKDW�\RXU�71&�PD\�VWLOO�EH�LQ�KRVW�PRGH�ZKHQ�\RX�ILUVW�WXUQ�LW�RQ��,I�LW�LV��\RX�ZLOO�QRW�VHH�WKH�QRUPDOVLJQ�RQ�PHVVDJH��EXW�LQVWHDG�ZLOO�VHH�WKH�PHVVDJH���6������VHQW�E\�WKH�71&�WR�LQGLFDWH�WKDW�LW�LV�LQ+267�0RGH��,I�\RX�VHH�WKLV�PHVVDJH��\RX�PXVW�ILUVW�H[LW�WKH�+RVW�0RGH�EHIRUH�\RX�FDQ�VWDUW�WDONLQJWR�\RXU�XQLW�ZLWK�D�SURJUDP�VXFK�DV�3DFWHUP��<RX�PXVW�VHQG�WKUHH�FKDUDFWHUV�WR�WKH�71&�LQ�RUGHU�WRH[LW�WKH�+RVW�0RGH�
)LUVW��VHQG�D�)(1'�FKDUDFWHU��$6&,,�FRGH�������WKHQ�WKH�OHWWHU�T��XSSHU�RU�ORZHU�FDVH�LV�RN���DQGILQDOO\�DQRWKHU�)(1'�FKDUDFWHU�
7KH�.$0�;/ ZLOO�WKHQ�OHDYH�+RVW�0RGH�DQG�VHQG�WKH�XVXDO�.DQWURQLFV�VLJQ�RQ�PHVVDJH�
7R�VHQG�WKH���FKDUDFWHU�VHTXHQFH�IURP�\RXU�NH\ERDUG��GR�WKH�IROORZLQJ�
�� 3UHVV�DQG�+2/'�WKH�$/7�NH\��7\SH�WKH�QXPEHUV������25������LI�XVLQJ�+\SHUWHUP��IURP�WKHQXPHULF�.(<3$'��GR�QRW�XVH�WKH�QXPEHUV�DERYH�WKH�OHWWHUV�RQ�WKH�NH\ERDUG���7KHQ�UHOHDVH�WKH$/7�NH\��� 7\SH��4���� 3UHVV�DQG�+2/'�WKH�$/7�NH\��7\SH�WKH�QXPEHUV�����IURP�WKH�QXPHULF�.(<3$'��GR�QRW�XVH�WKHQXPEHUV�DERYH�WKH�OHWWHUV�RQ�WKH�NH\ERDUG���7KHQ�UHOHDVH�WKH�$/7�NH\�
:KHQ�\RXU�WHUPLQDO�SURJUDP�VHQGV�WKHVH�FKDUDFWHUV��WKH�71&�ZLOO�VZLWFK�\RX�RXW�RI�+RVW�0RGH�DQGLQWR�&RPPDQG�0RGH�



���

$SSHQGL[�(��$GGLWLRQDO�,QIRUPDWLRQ
0HVVDJHV�IURP�WKH�.$0�;/
7KH�IROORZLQJ�DUH�EULHI�H[SODQDWLRQV�RI�WKH�PRVW�LPSRUWDQW�PHVVDJHV�WKDW�PD\�EH�VHQW�E\�\RXU�71&�
1RWH��6LQFH�WKHVH�PHVVDJHV�DUH�DOVR�VHQW�E\�RWKHU�.DQWURQLFV
�71&V��WKH\�UHIHU�WR��71&���QRW�WR�.$0�;/��



�FDOOVLJQ��EXV\
7KH�SDFNHW�VWDWLRQ�\RX�ZHUH�DWWHPSWLQJ�WR�FRQQHFW�WR��FDOOVLJQ��LV�XQDEOH�WR�DFFHSW�FRQQHFWV��DQGUHVSRQGHG�ZLWK�D�EXV\�VLJQDO�
+)�&$/,%5$7(�02'(��������+%$8'������0�VHQGV�PDUN5�UHFHLYH6�VHQGV�VSDFH7�VHQGV�VTXDUH�ZDYH%�UDQGRP��RU���DGMXVW�;0,7/9/�ZKLOH�WUDQVPLWWLQJ;�H[LW;0,7/9/���
7KLV�PHVVDJH�DSSHDUV�RQ�\RXU�VFUHHQ�ZKHQ�HQWHULQJ�WKH�&DOLEUDWH�0RGH�IRU�SRUW����3UHVV�0�WRJHQHUDWH�D�0$5.�WRQH��5�WR�UHFHLYH�D�.DQWURQLFV�&DOLEUDWH�VLJQDO�IURP�DQRWKHU�71&��6�WR�JHQHUDWH�D63$&(�WRQH��7�WR�WUDQVPLW�D�.DQWURQLFV�&DOLEUDWH�VLJQDO����RU���WR�DGMXVW�;0,7/9/�ZKLOHWUDQVPLWWLQJ��RU�;�WR�UHWXUQ�WR�WKH�&RPPDQG�0RGH�
9+)�&$/,%5$7(�02'(�������+%$8'������0�VHQGV�PDUN5�UHFHLYH6�VHQGV�VSDFH7�VHQGV�VTXDUH�ZDYH%�UDQGRP��RU���DGMXVW�;0,7/9/�ZKLOH�WUDQVPLWWLQJ;�H[LW;0,7/9/���
7KLV�PHVVDJH�DSSHDUV�RQ�\RXU�VFUHHQ�ZKHQ�\RX�HQWHU�WKH�&DOLEUDWH�0RGH�IRU�SRUW����7KH�FDOLEUDWHFRPPDQGV�DUH�WKH�VDPH�DV�LQ�SRUW���
$OUHDG\�FRQQHFWHG�RQ�VWUHDP�Q
<RX�DUH�DWWHPSWLQJ�WR�FRQQHFW�WR�VRPHRQH�\RX�DUH�DOUHDG\�FRQQHFWHG�WR�RQ�DQRWKHU�VWUHDP��7KH67$786�FRPPDQG�ZLOO�VKRZ�\RX�ZKR�\RX�DUH�FRQQHFWHG�WR�DQG�RQ�ZKDW�VWUHDP��L�H���VWUHDP��Q���



���

%%6�%86<
<RX�KDYH�DWWHPSWHG�WR�FRQQHFW�WR�\RXU�RZQ�3%%6��EXW�WKH�%%6�LV�LQ�XVH�E\�DQRWKHU�VWDWLRQ�
&DQ
W�',6&211(&7
<RX�DUH�QRW�FRQQHFWHG�RQ�WKLV�VWUHDP�VR�WKHUHIRUH�FDQQRW�GLVFRQQHFW��7KH�VWUHDP�DQG�D�³/LQN�VWDWH�LV�´PHVVDJH��GHVFULEHG�ODWHU�LQ�WKLV�VHFWLRQ�ZLOO�IROORZ�WKLV�PHVVDJH�
&DQ
W�5(&211(&7
<RX�KDYH�DWWHPSWHG�WR�UHFRQQHFW�WR�D�VWDWLRQ��E\�LVVXLQJ�D�&211(&7�FRPPDQG��EXW�WKH�FDOOVLJQ�\RXHQWHUHG�LV�QRW�WKH�VDPH�DV�WKH�VWDWLRQ�\RX�DUH�DOUHDG\�FRQQHFWHG�WR��<RX�PD\�RQO\�UHFRQQHFW��YLD�DGLIIHUHQW�SDWK��WR�WKH�VWDWLRQ�\RX�DUH�FRQQHFWHG�WR�RQ�WKLV�VWUHDP�
&+(&.680�(5525
7KLV�PHVVDJH�LQGLFDWHV�WKDW�WKH�.DQWURQLFV�ILUPZDUH�LQ�\RXU�71&�PD\�EH�GDPDJHG��<RX�PD\�VHH�WKLVPHVVDJH�ZKHQ�SHUIRUPLQJ�D�KDUG�UHVHW��RU�DQ\�WLPH�D�VRIW�UHVHW�LV�SHUIRUPHG��LQFOXGLQJ�LQLWLDO�SRZHUXS���DQG�DQ�(3520�HUURU�LV�GHWHFWHG�
&+(&.680�2.
:KHQ�SHUIRUPLQJ�D�KDUG�UHVHW��WKLV�PHVVDJH�LQGLFDWHV�WKDW�WKH�.DQWURQLFV�ILUPZDUH�(SURP�KDV�SDVVHGWKH�LQWHUQDO�FKHFNVXP�WHVW�
FPG�
7KLV�LV�WKH�&RPPDQG�0RGH
V�SURPSW�IRU�LQSXW��$Q\�FKDUDFWHUV�HQWHUHG�DIWHU�WKH�71&�SULQWV��FPG��ZLOO�EH�XVHG�DV�FRPPDQG�LQSXW�DQG�QRW�SDFNHW�GDWD�
&RPPDQG�QRW�DYDLODEOH�LQ�1(:86(5�PRGH
7KLV�PHVVDJH�LQGLFDWHV�WKDW�\RX�KDYH�DWWHPSWHG�WR�FKDQJH�RQH�RI�WKH�FRPPDQGV�LQ�WKH�71&��EXW�WKDWFRPPDQG�LV�QRW�FXUUHQWO\�DYDLODEOH�WR�\RX��7KLV�RFFXUV�ZKHQ�WKH�,17)$&(�FRPPDQG�LV�VHW�WR1(:86(5��7R�HQDEOH�DOO�FRPPDQGV��VHW�,17)$&(�7(50,1$/�
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