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�8(! 8SORDG�(QDEOH��������������������������������������������������������������������������������������������������������������������������
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,QWURGXFWLRQ

7KLV�JXLGH�GHVFULEHV�WKH�%(.$�0RGH�3URWRFRO�IRU�WKH�%$���&�DQG�%$���'�6HULDO�7H[W�'LVSOD\V��7KLV�LQIRUPDWLRQ�LV�

RQO\�UHTXLUHG�ZKHQ�SURJUDPPLQJ�D�KRVW�WR FRPPXQLFDWH�ZLWK�WKHVH�GLVSOD\V��LW�LV�QRW�UHTXLUHG�E\�WKH�HQG�XVHU��7KH�

WDUJHW�DXGLHQFH�IRU�WKLV�JXLGH�DUH�VRIWZDUH�SURJUDPPHUV�ZLWK�VRPH�H[SHULHQFH�LQ�FRPPXQLFDWLQJ�ZLWK�$6&,,�GHYLFHV�

)RU�KDUGZDUH�LQVWDOODWLRQ�LQIRUPDWLRQ��SOHDVH�UHIHU�WR�WKH�VHSDUDWH LQVWUXFWLRQ�PDQXDOV�DYDLODEOH�IRU�HDFK�PRGHO�

7KH�%(.$�SURWRFRO�LV�YHU\�VWUDLJKWIRUZDUG��EHLQJ�ORRVHO\�EDVHG�RQ�WKH�SULQFLSDOV�RI�+70/��6LPSOH�WH[W�PHVVDJHV�FDQ�

EH�GLVSOD\HG�E\�XVLQJ�RQO\�D�KDQGIXO�RI�FRPPDQGV��+RZHYHU��ZLWK�D�ELW�PRUH�SHUVHYHUDQFH��VRPH�TXLWH�DGYDQFHG�

GLVSOD\V�FDQ�EH�FUHDWHG�

:KDW¶V�LQ�WKLV�3URJUDPPLQJ�*XLGH

x $�GHVFULSWLRQ�RI�WKH�LQVWUXPHQW�GLVSOD\

x $Q�RYHUYLHZ�RI�WKH�SURWRFRO

x 6SHFLILF�LQIRUPDWLRQ�RQ�PRUH�DGYDQFHG�IHDWXUHV

x $�FRPPDQG�VXPPDU\��ZKHUH�WKH�FRPPDQGV�DUH�JURXSHG�WRJHWKHU�E\�IXQFWLRQ�DQG�SUHVHQWHG�LQ�D�VHULHV�RI�

WDEOHV

x $�FRPPDQG�UHIHUHQFH��ZKHUH�HDFK�FRPPDQG�LV�OLVWHG�LQ�DOSKDEHWLFDO�RUGHU�DQG�FRYHUHG�LQ�GHWDLO��7KH�

LQIRUPDWLRQ�LV�SUHVHQWHG�LQ�D�FRQVLVWHQW�OD\RXW�DQG�H[DPSOHV�JLYHQ�WR�GHPRQVWUDWH�WKH�XVH�RI�WKH�FRPPDQG�LQ�

FRQWH[W�

:KDW¶V�LQ�WKH�,QVWUXFWLRQ�0DQXDOV

x $Q�RYHUYLHZ�RI�WKH�LQVWUXPHQW

x ,QWULQVLF�6DIHW\�&HUWLILFDWLRQ�LQIRUPDWLRQ

x 6\VWHP�'HVLJQ�DQG�,QVWDOODWLRQ

x &RQILJXUDWLRQ

x 3URJUDPPLQJ�2YHUYLHZ

x 0DLQWHQDQFH

2WKHU�VRXUFHV�RI�LQIRUPDWLRQ

2XU�ZHEVLWH�DW�ZZZ�EHND�FR�XN KDV�VHYHUDO�ILOHV�DYDLODEOH�WR�GRZQORDG�

x $OO�RI�WKH�H[DPSOHV�LQ�WKLV�JXLGH

x 'HPRQVWUDWLRQ�SURJUDPV�VKRZLQJ�WKH�FDSDELOLWLHV�RI�WKH�GLVSOD\

x $�µ9LUWXDO�,QVWUXPHQW¶�± D�3&�EDVHG�VLPXODWRU�WKDW�EHKDYHV�H[DFWO\�OLNH�WKH�UHDO�WKLQJ��7KLV�FDQ�EH�XVHG�GXULQJ�

SURJUDP�GHYHORSPHQW�RU�WR�GHPRQVWUDWH�WKH�DSSOLFDWLRQ�WR�HQG�XVHUV

$IWHU�UHDGLQJ�WKURXJK�WKLV�JXLGH��LI�\RX�VWLOO�KDYH�D�SUREOHP�JHWWLQJ�WKH�UHVXOWV�\RX�QHHG�WKHQ�HPDLO�XV�DW�

VXSSRUW#EHND�FR�XN DQG�ZH�ZLOO�GR�RXU�EHVW�WR�KHOS�\RX�

mailto:support@beka.co.uk
http://www.beka.co.uk/
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,QVWUXPHQW�)HDWXUHV

$�GHWDLOHG�RYHUYLHZ�RI�WKH�LQVWUXPHQW�LV�JLYHQ�LQ�WKH�LQVWUXFWLRQ�PDQXDO�IRU�HDFK�SURGXFW��7KLV�VKRXOG�EH�UHDG�EHIRUH�

LPSOHPHQWLQJ�DQ\�V\VWHP�XVLQJ�WKLV�LQVWUXPHQW��+RZHYHU�LW�LV�XVHIXO�WR�VXPPDULVH�WKH�PDLQ�IHDWXUHV�RI�WKH�GLVSOD\�

EHIRUH�DWWHPSWLQJ�WR�GHVLJQ�DQ\�FRQWUROOLQJ�VRIWZDUH�DSSOLFDWLRQ�

'LVSOD\

7KH�LQVWUXPHQW�GLVSOD\�LV�RUJDQLVHG�DV�����SL[HOV�KRUL]RQWDOO\�E\����SL[HOV�YHUWLFDOO\��(DFK�SL[HO�LV�DSSUR[LPDWHO\�

���PP�VTXDUH�ZKLFK�PDNHV�LW�LGHDO�IRU�GLVSOD\LQJ�WH[W�DQG�VLPSOH�JUDSKLFV��7KH�VL]H�RI�WKH�SL[HOV�LPSURYHV�WKH�FRQWUDVW�

DQG�KHQFH�WKH�UHDGDELOLW\�DW�JUHDWHU�GLVWDQFHV�

7KH�GLVSOD\�LV�DOVR�EDFNOLW�E\�DQ�XOWUD�HIILFLHQW�JUHHQ�/('�PRGXOH�ZKLFK�HQDEOHV�WKH�VFUHHQ�WR�EH�YLHZHG�LQ�DOO�

FRQGLWLRQV��IURP�EULJKW�VXQOLJKW�WR�WRWDO�GDUNQHVV�

6ZLWFK�,QSXWV

7KHUH�DUH�VL[�VZLWFKHV�RQ�WKH�IURQW�RI�WKH�SDQHO�PRXQWHG�LQVWUXPHQW��DQG�IRXU�RQ�WKH�ILHOG�PRXQWHG�LQVWUXPHQW��%RWK�

PRGHOV�KDYH�WKH�RSWLRQ�RI�RYHUULGLQJ�WKHVH�ZLWK�XS�WR�VL[�H[WHUQDO�VZLWFKHV�ZKLFK�FDQ�EH�VL]HG�DQG�ODEHOOHG�WR�VXLW�WKH�

DSSOLFDWLRQ�

6ZLWFK�2XWSXWV

7KHUH�DUH�WZR�VZLWFK�RXWSXWV�DYDLODEOH��ZKLFK�DUH�XQGHU�WRWDO�FRQWURO�RI�WKH�KRVW��7KHVH�DUH�WRWDOO\�LVRODWHG�DQG�FDQ�EH�

HQHUJLVHG�RU�GH�HQHUJLVHG�LQGHSHQGHQWO\�RI�HDFK�RWKHU�



�

$�IHZ�ZRUGV�DERXW�0RGHV«

,W�LV�ZRUWK�UHYLHZLQJ�WKH�GLIIHUHQW�PRGHV�WKDW�DUH�UHIHUUHG�WR�LQ�WKLV�PDQXDO�� WKHVH�FDQ�EHFRPH�FRQIXVLQJ�LI�WDNHQ�LQWR�

WKH�ZURQJ�FRQWH[W�

2SHUDWLRQDO�0RGHV 5HIHUV�WR�WKH�FRPPXQLFDWLRQ�SURWRFRO�EHWZHHQ�WKH�KRVW�DQG�WKH�LQVWUXPHQW

7KHVH�FDQ�UDQJH�IURP�0RGH����WKH�VLPSOHVW��WR�0RGH����WKH�PRVW�FRPSOH[���7KLV�PRGH�

HVVHQWLDOO\�GHWHUPLQHV�KRZ�PXFK�HUURU�FKHFNLQJ�LV�DSSOLHG�WR�WKH�GDWD�GXULQJ�WUDQVPLVVLRQ�

6HH�WKH�3URWRFRO�VHFWLRQ��3DJH����IRU�D�GHWDLOHG�H[SODQDWLRQ

5RZ�DQG�3L[HO�0RGHV 5HIHUV�WR�WKH�ZD\�WH[W�DQG�JUDSKLFV�DUH�SRVLWLRQHG�RQ�WKH�VFUHHQ

7KH�VLPSOHVW�DQG�TXLFNHVW�PRGH�LV�5RZ�0RGH�± WKLQN�RI�LW�DV�EHLQJ�DEOH�WR�SRVLWLRQ�REMHFWV�

RQ�D�SDJH�ZLWK�UXOHG�OLQHV���,Q�WKLV�PRGH�WKH�VFUHHQ�LV�VSOLW�XS�LQWR�HLJKW�KRUL]RQWDO�URZV�HDFK�

HLJKW�SL[HOV�KLJK��7H[W�LV�WKHQ�DOLJQHG�ZLWK�WKHVH�URZV�

3L[HO�0RGH�DOORZV�REMHFWV�WR�EH�SODFHG�DQ\ZKHUH�± EXW�WKH�GUDZEDFN�LV�WKDW�LW�WDNHV�D�ELW�

ORQJHU�IRU�WKH�GLVSOD\�WR�EH�XSGDWHG

6HH�WKH��50!�5RZ�0RGH�DQG���30!�3L[HO�0RGH�FRPPDQGV�IRU�IXUWKHU�LQIRUPDWLRQ

:ULWH�0RGHV 5HIHUV�WR�WKH�ZD\�WH[W�DQG�JUDSKLFV�DUH�ZULWWHQ�RQ�WKH�VFUHHQ

0RGH���LV�QRUPDO���REMHFWV�DSSHDU�DV�D�EODFN�LPDJH�RQ�D�FOHDU�EDFNJURXQG

0RGH���LV�LQYHUVH���REMHFWV�DSSHDU�DV�D�FOHDU�LPDJH�RQ�D�EODFN�EDFNJURXQG

0RGHV ��DQG���DUH�PRUH�FRPSOH[�DQG�DUH�XVHG�IRU�VSHFLDO�HIIHFWV

6HH�WKH�:ULWH�0RGH�VHFWLRQ�DQG�DOVR�WKH��:0!�FRPPDQG

%DFNJURXQG�0RGHV 5HIHUV�WR�WKH�LPDJH�WKDW�DSSHDUV�ZKHQ�WKH�VFUHHQ�LV�IODVKHG

$�WH[W�RU�JUDSKLF�REMHFW�FDQ�EH�IODVKHG�DJDLQVW�D�FOHDU�EDFNJURXQG��D�EODFN�EDFNJURXQG�RU�DQ�

LQYHUVH�RI�WKDW�LPDJH

6HH�WKH��%0!�%DFNJURXQG�0RGH���)/!�)ODVKLQJ�DQG��()!�(QDEOH�)ODVKLQJ�FRPPDQGV

.H\�0RGHV 5HIHUV�WR�WKH�IRUPDW RI�WKH�NH\�SUHVV�GDWD�WKDW�LV�UHWXUQHG�WR�WKH�KRVW�

0RGH ��LV�WKH�VLPSOHVW��ZKHUH�GDWD�LV�UHWXUQHG�DV�D�VLQJOH�E\WH GHVFULELQJ�WKH�ODVW NH\�SUHVVHG���

0RGH���DOVR�UHWXUQV�D�VLQJOH�E\WH��EXW�WKLV�WLPH�LQGLYLGXDO�NH\�VWDWXV�LV�UHWXUQHG�DV�WKH�VL[�

OHDVW�VLJQLILFDQW�ELWV�RI�WKLV�E\WH�

0RGH���UHWXUQV���LQGLYLGXDO�E\WHV VKRZLQJ WKH�VWDWXV�RI�HDFK�NH\�DV�DQ�$6&,,���RU��

6HH�WKH�5HVSRQVH�IRUPDW�VHFWLRQ��3DJH����

7KH�³&RPPDQG�5HIHUHQFH´�VHFWLRQ��3DJH�����VKRZV�ZKLFK�PRGHV�DUH�DSSOLFDEOH�WR�HDFK�FRPPDQG�



�

'LVSOD\�)HDWXUHV

6RPH�SRZHUIXO�IHDWXUHV�DUH�EXLOW�LQWR�WKH�GLVSOD\�WKDW�DOORZ�UHODWLYHO\�FRPSOH[�YLVXDO�HIIHFWV�WR�EH�JHQHUDWHG�ZLWK�RQO\�D�

IHZ�VLPSOH�FRPPDQGV��7KH�FRPPDQG�UHIHUHQFH�VHFWLRQ�RI�WKLV�SURJUDPPLQJ�JXLGH�KDV�PDQ\�H[DPSOHV�RI�ZKDW�FDQ�EH�

DFKLHYHG�ZLWK�D�OLWWOH�FUHDWLYLW\�DQG�ODWHUDO�WKRXJKW�

2QH�RI�WKH�PRVW�LPSRUWDQW�FRQFHSWV�WR�XQGHUVWDQG�LV�WKH�PHFKDQLVP�RI�ZULWLQJ�WR�WKH�GLVSOD\�

7KH�GLVSOD\�KDV�D�IRUHJURXQG�DQG�D�EDFNJURXQG��2EMHFWV�DUH�ZULWWHQ�WR�WKH�IRUHJURXQG�E\�VHQGLQJ�FRPPDQGV�WR�WKH�

LQVWUXPHQW��7KH�EDFNJURXQG�LV�XSGDWHG�DXWRPDWLFDOO\���DOWKRXJK�FRPPDQGV�DUH�DYDLODEOH�WR�FRQWURO�ZKDW�LV�DFWXDOO\�

ZULWWHQ�WKHUH��7KHVH�FKRLFHV�DUH�GHVFULEHG�DV�WKH�³%DFNJURXQG�0RGHV´

:KHQ�DQ�REMHFW�QHHGV�WR�EH�ZULWWHQ�WR�WKH�IRUHJURXQG�WKHUH�DUH�D�QXPEHU�RI�FKRLFHV�DYDLODEOH�WKDW�DIIHFW�WKH�DSSHDUDQFH�

RI�WKDW�REMHFW��7KHVH�FKRLFHV�ZLOO�DOVR�HIIHFW�ZKDW�LV�ZULWWHQ�WR�WKH�EDFNJURXQG��VR�WKHVH�FKRLFHV�DUH�GHVFULEHG�DV�WKH�

³:ULWH�0RGHV´

:ULWH�0RGHV

$�QHZ�REMHFW�FDQ�EH�DGGHG�WR�WKH�VFUHHQ�LQ�IRXU�ZD\V��HDFK�EHLQJ�DVVRFLDWHG�ZLWK�D�SDUWLFXODU�:ULWH�0RGH��+RZHYHU��

WKH�ZULWH�PRGH�LV�LJQRUHG�LQ�WZR�FDVHV�ZKHUH�LW�LV�QRW�FRQVLGHUHG�DSSURSULDWH��QDPHO\�UHVWRUHG�IUDPHV�DQG�EDUJUDSKV��,Q�

WKHVH�FDVHV��FKDQJLQJ�WKH�DSSHDUDQFH�RI�VXFK�LWHPV�PD\�UHQGHU�WKHP�PHDQLQJOHVV�

7KH�IRXU�PRGHV�DUH�

:ULWH�0RGH�� LV�WKH�µQRUPDO¶�PHWKRG�RI�XSGDWLQJ�WKH�VFUHHQ��7KH�REMHFW�LV�ZULWWHQ�WR�WKH�VFUHHQ�ZKHUH�LW�RYHU�ZULWHV�

WKH�FXUUHQW�VFUHHQ�FRQWHQWV�L�H��LI�D�SL[HO�LV�VHW�RQ�WKH�QHZ�REMHFW�EHLQJ�ZULWWHQ��WKHQ�WKH�FRUUHVSRQGLQJ�

SL[HO�LV�VHW�RQ�WKH�VFUHHQ��,I�D�SL[HO�LV�QRW�VHW�RQ�WKH�QHZ�REMHFW��LW�LV�FOHDUHG�RQ�WKH�VFUHHQ

)RU�H[DPSOH�

([LVWLQJ 1HZ�2EMHFW�

6FUHHQ WR�EH�ZULWWHQ

'LVSOD\

:ULWH�0RGH�� LV�DOPRVW�WKH�VDPH�DV�0RGH����H[FHSW�WKDW�WKH�UHVXOWLQJ�LPDJH�LV�WKH�LQYHU

LV�ZULWWHQ�WR�WKH�VFUHHQ�ZKHUH�LW�RYHU�ZULWHV�WKH�FXUUHQW�VFUHHQ�FRQWHQWV�L�

REMHFW�EHLQJ�ZULWWHQ��WKHQ�WKH�FRUUHVSRQGLQJ�SL[HO�LV�FOHDUHG�RQ�WKH�VFUHH

QHZ�REMHFW��LW�LV�VHW�RQ�WKH�VFUHHQ

)RU�H[DPSOH�

([LVWLQJ 1HZ�2EMHFW�

6FUHHQ WR�EH�ZULWWHQ

'LVSOD\
5HVXOWDQW

6FUHHQ

'LVSOD\

VH�RI�WKH�QHZ�REMHFW��7KH�REMHFW�

H��LI�D�SL[HO�LV�VHW�RQ�WKH�QHZ�

Q��,I�D�SL[HO�LV�QRW�VHW�RQ�WKH�
5HVXOWDQW

6FUHHQ

'LVSOD\



:ULWH�0RGH�� LV�VOLJKWO\�PRUH�FRPSOH[�LQ WKDW�WKH�QHZ�REMHFW�LV�µ25HG¶�ZLWK�WKH�H[LVWLQJ�VFUHHQ�FRQWHQWV�L�H��LI�D�SL[HO�

LV�VHW�RQ�WKH�QHZ�REMHFW�EHLQJ�ZULWWHQ�25�WKH�FRUUHVSRQGLQJ�SL[HO�LV�VHW�RQ�WKH�H[LVWLQJ�VFUHHQ��WKHQ�WKH�SL[HO�LV�VHW�RQ�

WKH�VFUHHQ��7KH�SL[HO�LV�RQO\�HYHU�FOHDUHG�LI�ERWK�WKH�QHZ�REMHFW�DQG�H[LVWLQJ�VFUHHQ�DUH�FOHDU�

7KLV�FDQ�EH�VXPPDULVHG�LQ�D�WDEOH�DV�IROORZV�

([LVWLQJ�VFUHHQ�

GLVSOD\

1HZ�2EMHFW�

WR�EH�ZULWWHQ

5HVXOWDQW�VFUHHQ�

GLVSOD\

QRW�VHW QRW�VHW QRW�VHW

QRW�VHW VHW VHW

VHW QRW�VHW VHW

VHW VHW VHW

)RU�H[DPSOH�

:ULWH�0RGH�� LV�WKH�PRV

VHW�RQ�WKH

SL[HO�LV�VH

WKH�QHZ�R

7KLV�FDQ�EH�VXPPDULVHG�L

)RU�H[DPSOH�

%DFNJURXQG�0RGHV

7KH�EDFNJURXQG�LV�RQO\�H

EDFNJURXQG�LPDJH�HYHU\�

UH�DSSHDU�HYHU\�VHFRQG��$

ZKLFK�FDQ�EH�PRUH�QRWLFH

PDNH�D�YHU\�H\H�FDWFKLQJ

5DWKHU�WKDQ�IRUFH�WKH�KRV

%DFNJURXQG�0RGH�FRPP

2QFH�WKH��%0!�FRPPDQ

SRVVLEOH�WR�KDYH�DOO�WKUHH

FRQVWUXFWLRQ�RI�WKH�VFUHHQ
([LVWLQJ

6FUHHQ

'LVSOD\

W�FRPSOH[�LQ�WKDW�WKH�QHZ

�QHZ�REMHFW EHLQJ�ZULWWHQ�

W�RQ�WKH�VFUHHQ�%87�LI�ER

EMHFW�DQG�H[LVWLQJ�VFUHHQ�D

Q�D�WDEOH�DV�IROORZV�

([LVWLQJ

6FUHHQ

'LVSOD\

YHU�YLVLEOH�ZKHQ�WKH�VFUHH

VHFRQG�L�H��,I��WKH�EDFNJUR

OWHUQDWLYHO\��WKH�EDFNJURX

DEOH��+RZHYHU�E\�PRGLI\

�HIIHFW�

W�WR�GR�DOO�WKLV�ZRUN��WKH�E

DQG�LV�XVHG�WR�FRQWURO�ZKH

G�LV�LVVXHG��WKH�EDFNJURXQ

�IODVKLQJ�HIIHFWV�RQ�WKH�VFU

�

([LVWLQJ�VFUHHQ�

GLVSOD\

QRW�VHW

QRW�VHW

VHW

VHW
�

1HZ�2EMHFW�

WR�EH�ZULWWHQ

�REMHFW�LV�µ;25HG¶�ZLWK�WKH�H[LVWLQJ�V

25�WKH�FRUUHVSRQGLQJ�SL[HO�LV�VHW�RQ�

WK DUH�VHW�WKHQ�WKH�SL[HO�LV�FOHDUHG��7K

UH�FOHDU�

1HZ�2EMHFW�

WR�EH�ZULWWHQ

Q�LV�VHW�WR�IODVK��WKH�IRUHJURXQG�LPDJH

XQG�LV�FOHDU��WKHQ�VRPH�WH[W�RQ�WKH�IRU

QG�FDQ�EH�PDGH�DOO�EODFN��7KLV�JLYHV

LQJ�WKH�EDFNJURXQG�VR�WKDW�LW�LV�WKH�LQY

DFNJURXQG�LV�XSGDWHG�E\�WKH�LQVWUXPH

WKHU�WKH�EDFNJURXQG�LV�FOHDU� EODFN�RU

G�LV�XSGDWHG�DXWRPDWLFDOO\�E\�HDFK�QH

HHQ�DW�RQFH��VLPSO\�E\�FKDQJLQJ�WKH�%

1HZ�2EMHFW�

WR�EH�ZULWWHQ

5HVXOWDQW�VFUHHQ�

GLVSOD\

QRW�VHW QRW�VHW

VHW VHW

QRW�VHW VHW

VHW QRW�VHW
5HVXOWDQW

6FUHHQ

'LVSOD\

FUHHQ�FRQWHQWV�L�H��LI�D�SL[HO�LV�

WKH�H[LVWLQJ�VFUHHQ��WKHQ�WKH�

H�SL[HO�LV�DOVR�FOHDUHG�LI�ERWK�
5HVXOWDQW

6FUHHQ

'LVSOD\

�DOWHUQDWHV�ZLWK�WKH�

HJURXQG�ZLOO�GLVDSSHDU�DQG�

�D�WRWDOO\�GLIIHUHQW�YLVXDO�HIIHFW�

HUVH�RI�WKH�IRUHJURXQG�ZLOO�

QW�DXWRPDWLFDOO\��7KH��%0!�

�WKH�LQYHUVH�RI�ZKDW¶V�ZULWWHQ��

Z�VFUHHQ�REMHFW��7KHUHIRUH�LW�LV�

DFNJURXQG�0RGH�GXULQJ�WKH�



�

)UDPHV

$FWLYH�DQG�9LVLEOH�)UDPHV

$QRWKHU�FRQFHSW�WR�JUDVS�LV�WKH�FRPPDQGV�QHYHU�DFWXDOO\�ZULWH�GLUHFWO\�WR�WKH�VFUHHQ��,QVWHDG�WKHUH�DUH�WZR�³GLVSOD\�

EXIIHUV´�WKDW�ZH�UHIHU�WR�DV�µ)UDPH��¶�DQG�µ)UDPH��¶��2QO\�RQH�RI�WKHVH�IUDPHV�LV�YLVLEOH�DW�DQ\�WLPH��ZKLFK�LV�VHOHFWHG�

E\�WKH��9)Q!�9LVLEOH�)UDPH�FRPPDQG�

6LPLODUO\��RQO\�RQH�RI�WKH�IUDPHV�LV�³$FWLYH´�± WKDW�LV��EHFRPHV�WKH�GHVWLQDWLRQ�IRU�DOO�VFUHHQ�ZULWH�FRPPDQGV��7KH�

GHVWLQDWLRQ�LV�VHOHFWHG�E\�WKH��$)Q!�$FWLYH�)UDPH�FRPPDQG�

)UDPH��

%DFNJURXQG

&KRLFH�RI��������������������������������������������������������������������������&KRLFH�RI

$FWLYH�)UDPH������������������������������������������������������������������9LVLEOH�)UDPH

6FUHHQ��������������������������$)Q!�������������������������������������������������������������������������������9)Q!

:ULWH

&RPPDQGV

)UDPH��

%DFNJURXQG

:KLOVW�WKLV PD\�VHHP�FRPSOH[�DW�ILUVW��LW�LV�DFWXDOO\�D�YHU\�SRZHUIXO�PHWKRG�RI�GLVSOD\LQJ�RQH�PHVVDJH�ZKLOH�EXLOGLQJ�

XS�DQRWKHU�VFUHHQ�RI�GDWD�KLGGHQ�IURP�YLHZ��7KLV�KLGGHQ�VFUHHQ�FDQ�WKHQ�EH�PDGH�YLVLEOH�E\�LVVXLQJ�D�VLQJOH�FRPPDQG��

7KLV�LV�HVSHFLDOO\�XVHIXO�ZKHUH�WKH�KRVW�FDQQRW�VXVWDLQ�D�KLJK�GDWD�UDWH��RU�ZKHUH�YHU\�FRPSOH[�VFUHHQV�DUH�EHLQJ�

JHQHUDWHG���$V�IDU�DV�WKH�RSHUDWRU�LV�FRQFHUQHG�WKH�GLVSOD\�XSGDWHV�DOPRVW�LPPHGLDWHO\��HYHQ�WKRXJK�LW�PD\�KDYH�WDNHQ�

VHYHUDO�VHFRQGV�WR�FRQVWUXFW�

)RU�VLPSOH�DSSOLFDWLRQV��IUDPHV�FDQ�EH�GLVUHJDUGHG��7KH�XQLW�SRZHUV�XS�ZLWK�ERWK�WKH�$FWLYH�)UDPH�DQG�9LVLEOH�)UDPH�

VHW�WR����,I�WKH��$)Q!�DQG��9)Q!�FRPPDQGV�DUH�QRW�LVVXHG��WKHQ�WKH�LQVWUXPHQW�EHKDYHV�DV�LI�VFUHHQ�ZULWHV�DFW�GLUHFWO\�

RQ�WKH�GLVSOD\�

,PSRUWDQW�1RWH

)RU�EUHYLW\�WKLV�PDQXDO�VLPSO\�UHIHUV�WR�FRPPDQGV�ZULWLQJ�WR�WKH�VFUHHQ��7KLV�KDV�EHHQ�GRQH�WR�NHHS�WKH�GHVFULSWLRQ�RI�

HDFK�FRPPDQG�DV�VLPSOH�DV�SRVVLEOH��VR�DV�WR�FRQYH\�WKH�PDLQ�SULQFLSDOV�RI�WKDW�FRPPDQG��,Q�UHDOLW\��DOO�FRPPDQGV�

ZULWH�WR�WKH�DFWLYH�IUDPH��ZLWK�RQH QRWDEOH�H[FHSWLRQ���5/!�5HVWRUH�/RJR�

'LVSOD\

)UDPH��

)UDPH��



�

6DYHG�)UDPH�/RFDWLRQV

,W�LV�SRVVLEOH�WR�VWRUH�WKH�VFUHHQ�FRQWHQWV�IRU�ODWHU�XVH�E\�VDYLQJ�WKH�9LVLEOH�)UDPH�WR�PHPRU\�YLD�WKH��6)QP!�6DYH�

)UDPH�FRPPDQG���7KLV�FRPPDQG�FDQ�DFWXDOO\�VDYH�HLWKHU�IUDPH��EXW�IRU�VLPSOLFLW\�GLVUHJDUG�WKLV�IRU�QRZ�

7KHUH�DUH�WZR�W\SHV�RI�PHPRU\�DYDLODEOH�IRU�VDYHV�

� 1RQ�YRODWLOH�((SURP�WKDW�LV�UHWDLQHG�RQ�SRZHU�IDLO�DQG�

� $�6FUDWFKSDG�DUHD�LQ�5$0�WKDW�LV�ORVW�ZKHQ�SRZHU�LV�UHPRYHG�IURP�WKH�XQLW���

,W�LV�LPSRUWDQW�WR�EH�DZDUH�WKDW�VDYHV�WR�((SURP�WDNH�DERXW���VHFRQGV��ZKLOVW�VDYHV�WR�WKH�VFUDWFKSDG�DUH�LPPHGLDWH�

7KHUH�DUH�WZR�LQGHSHQGHQW�((SURP�ORFDWLRQV�WKDW�PD\�EH�XVHG�DV�UHTXLUHG�

,Q�DGGLWLRQ�WR�WKH�WZR�((SURP�ORFDWLRQV�WKHUH�LV�D�WRWDOO\�VHSDUDWH�ORFDWLRQ��DOVR�LQ�((SURP��WKDW�LV�XVHG�WR�VWRUH�D�

SRZHU�RQ�ORJR���7KLV�LV�D�IXOO�VFUHHQ�JUDSKLF�WKDW�DSSHDUV�ZKHQ�WKH�XQLW�LV�ILUVW�WXUQHG�RQ��RU�DIWHU�WKH�XQLW�LV�UH�ERRWHG��,W�

LV�SRVVLEOH�WR�XVH�WKLV�DUHD�DV�DQRWKHU�VWRUDJH�ORFDWLRQ��EXW�ZKDWHYHU�LV�LQ�WKDW�ORFDWLRQ�ZLOO�DOVR�EH�XVHG�DV�WKH�ORJR�

�6)!�6DYH�)UDPH���)URP�HLWKHU�IUDPH��

�5)!�5HVWRUH�)UDPH���7R�WKH�$FWLYH�)UDPH��

%HZDUH� 7KH�6FUDWFKSDG�DUHD�LV�RYHUZULWWHQ�E\�WKH�IROORZLQJ�FRPPDQGV�

�%'!���')!���'*!���'/!���/+!���/9!���5%!���5/!�	��6/!

5HVWRULQJ�D�IUDPH�DIWHU�RQH�RI�WKHVH�FRPPDQGV�ZLOO�JLYH�XQSUHGLFWDEOH�UHVXOWV�

�5/!�5HVWRUH�/RJR���7R�WKH�9LVLEOH�)UDPH��

�6/!�6DYH�/RJR���)URP�WKH�9LVLEOH�)UDPH��

0RUH�LQIRUPDWLRQ�FDQ�EH�IRXQG�LQ�WKH�&RPPDQG�5HIHUHQFH��3DJH�����VHFWLRQ�

)UDPH�Q

((SURP���

((SURP���

6FUDWFKSDG�

3RZHU�RQ�/RJR�



�

7KH�%(.$�3URWRFRO

7KH�%(.$�SURWRFRO�LV�YHU\�ORRVHO\�EDVHG�RQ�WKH�SULQFLSDOV�EHKLQG�+70/��)XQGDPHQWDOO\��WKH�LQWHQWLRQ�LV�WR�PDNH�WKH�

VFULSWV�WKDW�JHQHUDWH�D�VFUHHQ�GLVSOD\�³KXPDQ�UHDGDEOH´��LQ�WKH�VDPH�ZD\�WKDW�WKH�VRXUFH�IRU�D�ZHE�SDJH�PD\�EH�UHDG�

7KH�PDLQ�IHDWXUHV�WKDW�DFKLHYH�WKLV�DUH�

x ,W�LV�D�SXUH�$6&,,�SURWRFRO�H[FHSW�IRU�JUDSKLFV�GRZQORDGV��FKHFNVXPV�DQG�&5&V

x &RPPDQGV�DUH�DOZD\V�WZR�FKDUDFWHUV��FDVH�LQVHQVLWLYH��HQFORVHG�LQ�DQJOHG�EUDFNHWV

x $OO�FRPPDQGV�DUH�DFWLYH�XQWLO�RYHUULGGHQ�E\�DQRWKHU�FRPPDQG

x 6RPH�FRPPDQGV�UHTXLUH�SDUDPHWHUV

R 3DUDPHWHUV�IROORZ�WKH�FRPPDQG�GLUHFWO\

R 0XOWLSOH�SDUDPHWHUV�DUH�VHSDUDWHG�E\�FRPPDV

R $Q\�GHWHFWHG�SDUDPHWHU�HUURU�FDXVHV�WKH�FRPPDQG�WR�EH�LJQRUHG��DQG�DQ�HUURU�LV�UHWXUQHG

R $�FRPPDQG�DQG LWV�SDUDPHWHUV�DUH�HQFORVHG�ZLWKLQ�D�VLQJOH�VHW�RI�DQJOHG�EUDFNHWV

x 1R�VSDFHV�DUH�DOORZHG�LQ�FRPPDQGV�RU�SDUDPHWHU�VWULQJV��H[FHSW�IRU�ZULWWHQ�WH[W�VWULQJV�

x $Q\�FKDUDFWHUV�QRW�HQFORVHG�LQ�DQJOHG�EUDFNHWV�DUH�ZULWWHQ�GLUHFWO\�WR�WKH�VFUHHQ�DW�WKH�FXUUHQW�FXUVRU�SRVLWLRQ��

XQOHVV�HUURU�FKHFNLQJ�LV�DFWLYH

)HDWXUHV�KDYH�EHHQ�DGGHG�WR�PDLQWDLQ�WKH�GDWD�LQWHJULW\�EHWZHHQ�KRVW�DQG�GLVSOD\��7KHVH�DOORZ�WKH�KRVW�WR�EH�FRQILGHQW�

WKDW�WKH�GLVSOD\�LV�DFWXDOO\�VKRZLQJ�YDOLG�GDWD�WKDW�KDV�QRW�EHFRPH�FRUUXSWHG�GXULQJ�WUDQVPLVVLRQ��7KH�OHYHO�RI�FKHFNLQJ�

LV�DGMXVWDEOH��GHSHQGLQJ�RQ�WKH�DSSOLFDWLRQ�

x 7KH�XQLW¶V�UHVSRQVH�WR�UHFHLYHG�PHVVDJHV�LV�SURJUDPPDEOH��0RGHV�DUH���

R 1R�UHVSRQVH

R 5HVSRQVH�WR�HYHU\�FRUUHFWO\�IRUPDWWHG�FRPPDQG

R 5HVSRQVH�WR�D�FRPELQDWLRQ�RI�FRUUHFWO\�IRUPDWWHG FRPPDQGV

x :KHUH�D�UHVSRQVH�LV�UHWXUQHG��D�XVHU�PXVW�ZDLW�IRU�WKH�UHVSRQVH�EHIRUH�VHQGLQJ�IXUWKHU�FRPPDQGV

x 0HVVDJH�HUURU�FKHFNLQJ�LV�SURJUDPPDEOH���0RGHV�DUH�

R 1R�HUURU�FKHFNLQJ

R 6LPSOH�FKHFNVXP

R ��ELW�&\FOLF�5HGXQGDQF\�&KHFN

x 6ZLWFK�VWDWXV�LV�HQFRGHG�LQWR�WKH UHWXUQHG�PHVVDJH��RU�FDQ�EH�H[SOLFLWO\�UHTXHVWHG

.H\�SUHVVHV�DUH�ODWFKHG�DQG�DUH�VHQW�EDFN�WR�WKH�KRVW�ZLWK�HDFK�PHVVDJH��2QFH�VHQW��WKH�ODWFKHV�DUH�FOHDUHG�

DXWRPDWLFDOO\�

7KUHH�.H\�0RGHV DUH�DYDLODEOH�DFFRUGLQJ�WR�WKH�DSSOLFDWLRQ¶V�UHTXLUHPHQWV�

0RGH���LV�WKH�GHIDXOW��DQG�VKRZV�WKH�ODVW�NH\�WKDW�ZDV�SUHVVHG�

0RGH���FDQ�EH�XVHG�LQ�DSSOLFDWLRQV�WKDW�QHHG�WR�GHWHUPLQH�LI�PRUH�WKDQ�RQH�NH\�KDV�EHHQ�SUHVVHG��,W�FDQ�

DOVR�EH�XVHG�LI�WKH�H[WHUQDO�NH\V�DUH�SXVK�WR�EUHDN��QRUPDOO\�FORVHG��

7KH�PDMRU�GLVDGYDQWDJH�LV�WKDW�WKH�UHWXUQHG�E\WH�LV�QRW�KXPDQ�UHDGDEOH�XVLQJ�D�VWDQGDUG�WHUPLQDO�

0RGH���LV�SURYLGHG�WR�RYHUFRPH�WKLV�OLPLWDWLRQ�E\�WUDQVPLWWLQJ�VL[�$6&,,�E\WHV��HDFK�RQH�UHSUHVHQWLQJ�D�

NH\� LQVWHDG�RI�RQH�ELQDU\�E\WH��7KLV�LV�XVHIXO�IRU�GHEXJJLQJ��EXW�WKH�UHODWLYHO\�KLJK�WUDQVPLVVLRQ�

RYHUKHDG�PDNHV�LW�XQGHVLUDEOH�LQ�JHQHUDO�XVH�

7KH�.H\�0RGH�LV�FRQILJXUHG�XVLQJ�WKH�GLVSOD\�NH\SDG�DQG�LQ�EXLOW�PHQXV��5HIHU�WR�WKH�LQVWUXFWLRQ�PDQXDO�IRU�PRUH�

LQIRUPDWLRQ�

,Q�DOO�FDVHV�LW�VKRXOG�EH�UHPHPEHUHG�WKDW�WKH�NH\�VWDWXV�VKRZV�WKH�NH\V�WKDW�KDYH�EHHQ�SUHVVHG�VLQFH�WKH�ODVW�UHVSRQVH��

7R�GHWHUPLQH�ZKHWKHU�D�NH\�LV�EHLQJ�SUHVVHG DW�DQ\ JLYHQ�WLPH��WKH�DSSOLFDWLRQ�VKRXOG�FKHFN�WKH�VHFRQG�RI�WZR�

FRQVHFXWLYH�UHVSRQVHV�



�

&RPPDQG�IRUPDW

7KH�FRPPDQG�IRUPDW�LV���$%>SDUDP�@�>SDUDP�@«�>SDUDP1@!

ZKHUH�

$%�LV�WKH�FRPPDQG�

>��@�LQGLFDWHV�RSWLRQDO�SDUDPHWHUV�VHSDUDWHG�E\�FRPDV

H[DPSOH�

�&0����!�� &XUVRU�0RYH�WR�5RZ���&ROXPQ���

�&6! &OHDU�6FUHHQ

5HVSRQVH�IRUPDW

.H\�0RGH����'HIDXOW�

7KH�UHVSRQVH�IRUPDW�LV� .D�RU�(D�RU�"D�RU�3�

ZKHUH�

.�LQGLFDWHV�WKDW�WKH�SUHYLRXV�FRPPDQG�FRPPDQG�VHW�KDV�EHHQ�DFFHSWHG��

(�LQGLFDWHV�D�SDUDPHWHU�RU�FRPPXQLFDWLRQV�HUURU�KDV�EHHQ�GHWHFWHG�LQ�WKH�SUHYLRXV�FRPPDQG�VWULQJ�

"�LQGLFDWHV�WKDW�WKH�FRPPDQG�LV�XQUHFRJQLVHG�

3�LQGLFDWHV�WKDW�D�PHVVDJH�KDV�EHHQ�UHFHLYHG�EXW�127�DFWLRQHG��DV�WKH�XQLW�LV�EHLQJ�FRQILJXUHG�E\�D�ORFDO�XVHU

³D´�UHWXUQV�WKH�NH\�VWDWXV�L�H��WKH�QXPEHU�RI�WKH�NH\�WKDW�ZDV�ODVW�SUHVVHG �� .H\����� .H\����«���� .H\����

H[DPSOH�

.� &RPPDQG�DFFHSWHG��QR�NH\V�SUHVVHG

(� &RPPDQG�HUURU�GHWHFWHG��NH\���SUHVVHG

"� &RPPDQG�XQUHFRJQLVHG���NH\���SUHVVHG

3� &RPPDQG�UHMHFWHG��XQLW�EHLQJ�FRQILJXUHG �$Q\�NH\�SUHVVHV�DUH�GLVFDUGHG�

1RWH��7KH�XQLW�LV�FRQILJXUHG�E\�D�ORFDO�XVHU�DFFHVVLQJ�WKH�FRQILJXUDWLRQ�PHQX�GLUHFWO\�RQ�WKH�LQVWUXPHQW�IURQW�SDQHO��

$FFHVV�WR�WKLV�PHQX�FDQ�EH�GHQLHG�E\�LVVXLQJ�WKH��&3!�&RQILJXUDWLRQ�3URKLELW�FRPPDQG�

.H\�0RGH��

7KH�UHVSRQVH�IRUPDW�LV WKH�VDPH�DV�0RGH���EXW�WKH�PHDQLQJ�RI�³D´�LV�PRGLILHG��,Q�WKLV�PRGH�³D´�LV�QRW�D�SULQWDEOH�

$6&,,�FKDUDFWHU��,QGLYLGXDO�NH\�VWDWXV�LV�UHWXUQHG�DV�WKH�VL[�OHDVW�VLJQLILFDQW�ELWV�RI�WKLV�E\WH���7KH�PRVW�VLJQLILFDQW�ELW�RI�

WKH�E\WH�LV�DOZD\V�VHW�VR�WKDW�WKH�UHWXUQHG�GDWD�FDQ�EH�GLVWLQJXLVKHG�IURP�WKH�0RGH���GDWD�

,Q�ELQDU\�QRWDWLRQ�WKH�IRUPDW�RI�WKLV�UHWXUQHG�E\WH�LV�DV�IROORZV�

PVE OVE

E� E� E� E� E� E� E� E��

� � � � � � � �

E��UHSUHVHQWV�WKH�VWDWXV�RI�.H\�� ��� NH\�RSHQ��� NH\�FORVHG�

E��UHSUHVHQWV�WKH�VWDWXV�RI�.H\��

��

��

E��UHSUHVHQWV�WKH�VWDWXV�RI�.H\��

E��LV�DOZD\V�FOHDUHG����

E��LV�DOZD\V�VHW����



��

.H\�0RGH��

7KH�UHVSRQVH�IRUPDW�LV�VLPLODU�WR 0RGH�� EXW�WKH�³D´�LV�UHSODFHG�ZLWK�VL[�FRQVHFXWLYH�$6&,,�FKDUDFWHUV�� ,W�LV�LQWHQGHG�

PDLQO\�IRU�GHEXJJLQJ�SXUSRVHV�DQG�KRVWV�ZLWK�OLPLWHG�SURFHVVLQJ�FDSDELOLW\�

,Q�WKLV�PRGH�WKH�NH\�SUHVV�LQIRUPDWLRQ�LV�UHWXUQHG�DV���LQGLYLGXDO�E\WHV��,I�D�NH\�KDV�EHHQ SUHVVHG�WKHQ�WKH�$6&,,�

FKDUDFWHU�³�´��KH[��[����GHFLPDO�����LV�UHWXUQHG�HOVH�$6&,,�FKDUDFWHU�³�´��KH[��[����GHFLPDO�����LV�UHWXUQHG���$V�WKH�

UHWXUQHG�GDWD�LV�LQ�$6&,,�QRWDWLRQ�D�GXPE�WHUPLQDO�FDQ�EH�XVHG�WR�YLHZ�WKH�GDWD�VWUHDP�

.H\��LV�WUDQVPLWWHG�ILUVW�

H[DPSOH�

.������ &RPPDQG�DFFHSWHG��QR�NH\V�SUHVVHG�

.������ &RPPDQG�DFFHSWHG��.H\V���DQG���KDYH�EHHQ�SUHVVHG�

(������ &RPPDQG�HUURU�GHWHFWHG��NH\���SUHVVHG

"������ &RPPDQG�XQUHFRJQLVHG���NH\���SUHVVHG

3������ &RPPDQG�UHMHFWHG��XQLW�EHLQJ�FRQILJXUHG �$Q\�NH\�SUHVVHV�DUH�GLVFDUGHG�

2SHUDWLRQDO�0RGHV

7KH�XQLW�FDQ�EH�FRQILJXUHG�WR�H[SHFW�GDWD�LQ�D�FHUWDLQ�IRUPDW��7KHVH�IRUPDWV�DUH�WHUPHG�³2SHUDWLRQDO�0RGHV´�DQG�UDQJH�

IURP�D�VLPSOH�9'8�OLNH�PRGH�����WR�D�IXOO\�HUURU�FKHFNHG�PRGH�����

7KH�RSHUDWLRQDO�PRGH�LV�FRQILJXUHG�XVLQJ�WKH�GLVSOD\�NH\SDG�DQG�LQ�EXLOW�PHQXV��5HIHU�WR�WKH�LQVWUXFWLRQ�PDQXDO�IRU�

PRUH�LQIRUPDWLRQ�

7KH�PRGHV�DUH�

0RGH��� &RPPDQGV�DUH�H[HFXWHG�LPPHGLDWHO\��QR�UHSO\�PHVVDJH�H[FHSW�ZKHQ�VSHFLILFDOO\�UHTXHVWHG��

3ODLQ�WH[W�LV�ZULWWHQ�GLUHFWO\�WR�WKH�VFUHHQ���QR�UHSO\�PHVVDJH��

0RGH��� &RPPDQGV�DUH�H[HFXWHG�LPPHGLDWHO\��D�UHVSRQVH�LV�UHWXUQHG�WR�HDFK�FRPPDQG��3ODLQ�WH[W�LV�

ZULWWHQ�GLUHFWO\�WR�WKH�VFUHHQ���QR�UHSO\�PHVVDJH�

0RGH��� 0XOWLSOH�FRPPDQGV�FDQ�EH�VHQW��EXW�WKHVH�DUH�QRW�H[HFXWHG�XQWLO�D�³&RPPDQG�,PSOHPHQW´��&,!�

FRPPDQG�LV�VHQW���2QH�UHSO\�LV�UHWXUQHG�IRU�HDFK�VHW�RI�FRPPDQGV���$Q�HUURU�LQ�DQ\�RI�WKH�

FRPPDQGV�ZLOO�UHVXOW�LQ�D�&RPPDQG�(UURU�UHVSRQVH���3ODLQ�WH[W�LV�LJQRUHG�

0RGH��� $V�0RGH���EXW�WKH��&,!�FRPPDQG�LV�UHSODFHG�E\�D��&&Q!�FRPPDQG�ZKHUH�Q�LV�D�VLQJOH�E\WH�

VLPSOH�FKHFNVXP�RI�DOO�FKDUDFWHUV�VHQW��LQFOXGLQJ�VSDFHV��XS�WR��EXW�QRW�LQFOXGLQJ�WKH��&&Q!�

FRPPDQG���7KH�UHWXUQHG�FRPPDQG�KDV�D�VLPLODU�VLQJOH�E\WH�FKHFNVXP�DSSHQGHG�WR�WKH�HQG�RI�

WKH�UHVSRQVH���7KH�FRPPDQG�VWULQJ�LV�QRW�DFWLRQHG�LI�WKH�FKHFNVXP�RI�WKH�GDWD�UHFHLYHG�GRHV�QRW�

PDWFK�WKH�SDUDPHWHU�RI�WKH��&&Q!�FRPPDQG��3ODLQ�WH[W�LV�LJQRUHG

0RGH��� $V�0RGH���EXW�WKH��&&Q!�LV�UHSODFHG�E\��&5QQ!�ZKHUH�QQ�LV�D����ELW�&5&�FRGH�

&5&�*HQHUDWLRQ

7KH����ELW�&5&�XVHG�LQ�WKH�SURWRFRO�LV�WKH�VDPH�DV�XVHG�IRU�WKH�ZHOO�NQRZQ�0RGEXV�3URWRFRO���'HWDLOV�DUH�DV�IROORZV�

7KH�&5&�LV�VWDUWHG�E\�ILUVW�SUHORDGLQJ�D����ELW�UHJLVWHU�WR�DOO��
V��7KHQ�D�SURFHVV�EHJLQV�RI�DSSO\LQJ�VXFFHVVLYH�HLJKW�ELW�

E\WHV�RI�WKH�PHVVDJH�WR�WKH�FXUUHQW�FRQWHQWV�RI�WKH�UHJLVWHU��2QO\�WKH�HLJKW�ELWV�RI�GDWD�LQ�HDFK�FKDUDFWHU�DUH�XVHG�IRU�

JHQHUDWLQJ�WKH�&5&��6WDUW�DQG�VWRS�ELWV��DQG�WKH�SDULW\�ELW��GR�QRW�DSSO\�WR�WKH�&5&��

'XULQJ�JHQHUDWLRQ�RI�WKH�&5&��HDFK�HLJKW�ELW�FKDUDFWHU�LV�H[FOXVLYH�25HG�ZLWK�WKH�UHJLVWHU�FRQWHQWV��7KH�UHVXOW�LV�

VKLIWHG�LQ�WKH�GLUHFWLRQ�RI�WKH�OHDVW�VLJQLILFDQW�ELW��/6%���ZLWK�D�]HUR�ILOOHG�LQWR�WKH�PRVW�VLJQLILFDQW�ELW��06%��SRVLWLRQ��



��

7KH�/6%�LV�H[WUDFWHG�DQG�H[DPLQHG��,I�WKH�/6%�ZDV�D����WKH�UHJLVWHU�LV�WKHQ�H[FOXVLYH�25HG�ZLWK�D�SUHVHW��IL[HG�YDOXH�

�$����KH[���,I�WKH�/6%�ZDV�D����QR�H[FOXVLYH�25�WDNHV�SODFH��

7KLV�SURFHVV�LV�UHSHDWHG�XQWLO�HLJKW�VKLIWV�KDYH�EHHQ�SHUIRUPHG��$IWHU�WKH�ODVW��HLJKWK��VKLIW��WKH�QH[W�HLJKW�ELW�FKDUDFWHU�

LV�H[FOXVLYH�25HG�ZLWK�WKH�UHJLVWHU
V�FXUUHQW�YDOXH��DQG�WKH�SURFHVV�UHSHDWV�IRU�HLJKW�PRUH�VKLIWV�DV�GHVFULEHG�DERYH��7KH�

ILQDO�FRQWHQWV�RI�WKH�UHJLVWHU��DIWHU�DOO�WKH�FKDUDFWHUV�RI�WKH�PHVVDJH�KDYH�EHHQ�DSSOLHG��LV�WKH�&5&�YDOXH��

*HQHUDWLQJ�D�&5&�

6WHS��� /RDG�D����ELW�UHJLVWHU�ZLWK�))))�KH[��DOO��
V���&DOO�WKLV�WKH�&5&�UHJLVWHU��

6WHS��� ([FOXVLYH�25�WKH�ILUVW�HLJKW�ELW�E\WH�RI�WKH�PHVVDJH�ZLWK�WKH�ORZ�RUGHU�E\WH�RI�WKH����ELW�&5&�

UHJLVWHU��SXWWLQJ�WKH�UHVXOW�LQ�WKH�&5&�UHJLVWHU��

6WHS��� 6KLIW�WKH�&5&�UHJLVWHU�RQH�ELW�WR�WKH�ULJKW��WRZDUG�WKH�/6%���]HUR�ILOOLQJ�WKH�06%��([WUDFW�DQG�

H[DPLQH�WKH�/6%��

6WHS��� ,I�WKH�/6%�LV����UHSHDW�6WHS����DQRWKHU�VKLIW���,I�WKH�/6%�LV����([FOXVLYH�25�WKH�&5&�UHJLVWHU�ZLWK�WKH�

SRO\QRPLDO�YDOXH�$����KH[������������������������

6WHS��� 5HSHDW�6WHSV���DQG���XQWLO�HLJKW�VKLIWV�KDYH�EHHQ�SHUIRUPHG��:KHQ�WKLV�LV�GRQH��D�FRPSOHWH�HLJKW�ELW�

E\WH�ZLOO�KDYH�EHHQ�SURFHVVHG��

6WHS��� 5HSHDW�6WHSV���������IRU�WKH�QH[W�HLJKW�ELW�E\WH�RI�WKH�PHVVDJH��&RQWLQXH�GRLQJ�WKLV�XQWLO�DOO�E\WHV�KDYH�

EHHQ�SURFHVVHG��

5HVXOW� 7KH�ILQDO�FRQWHQWV�RI�WKH�&5&�UHJLVWHU�LV�WKH�&5&�YDOXH��

7KLV�&5&�YDOXH�LV�WKHQ�DSSHQGHG�WR�WKH�PHVVDJH���7KH�/6%�RI�WKH�&5&�LV�VHQW�ILUVW�IROORZHG�E\�WKH�06%�

0XOWLGURS�2SHUDWLRQ�

0XOWLGURS�RSHUDWLRQ�LV�SRVVLEOH��$�XQLTXH�XQLW�DGGUHVV�EHWZHHQ���DQG����KDV�WR�EH�JLYHQ�WR�HDFK�LQVWUXPHQW�E\�XVLQJ�WKH�

GLVSOD\�NH\SDG�DQG�LQ�EXLOW�PHQXV��5HIHU�WR�WKH�LQVWUXFWLRQ�PDQXDO�IRU�PRUH�LQIRUPDWLRQ�

&RPPDQG���0&Q!�0DNH�&RQQHFWLRQ�LV�XVHG�WR�GHILQH�WKH�LQVWUXPHQW�DGGUHVV��Q��WR�ZKLFK�VXEVHTXHQW�FRPPDQGV�DUH

GLUHFWHG��7KLV�³YLUWXDO�FRQQHFWLRQ´�UHPDLQV�LQ�IRUFH�XQWLO�LW�LV�H[SOLFLWO\�UHOHDVHG�E\�LVVXLQJ�WKH��5&!�UHOHDVH�

&RQQHFWLRQ�FRPPDQG��7KHVH�WZR�FRPPDQGV�DUH�QHFHVVDU\�LQ�RUGHU�WR�FRQILUP�WKDW�DOO�LQVWUXPHQWV�UHFHLYH�DQG�UHDFW�WR�

WKH�FRPPDQGV�VXFFHVVIXOO\��2QFH�FRQQHFWHG��WKH�XQLWV�UHVSRQG�LQ�H[DFWO\�WKH�VDPH�ZD\�DV�D�VLQJOH�XQLWV�ZRXOG��ZLWK�

HUURU�UHVSRQVHV�EHLQJ�LVVXHG�LI�D�SUREOHP�RFFXUV�

,I�D�XQLW�KDV�D�QRQ�]HUR�DGGUHVV��WKHQ�RQ�SRZHU�XS��D��0&Q!�FRPPDQG�PXVW�EH�VHQW�SULRU�WR�DQ\�RWKHU�FRPPDQG��HYHQ�

LI�LW�LV�WKH�RQO\�XQLW�RQ�WKH�OLQH�
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*UDSKLFV�7UDQVIHUV

)LOH�)RUPDW

,Q�DOO�FDVHV�WKH�ILOH�IRUPDW�XVHG�LV�D�WZR�FRORXU��EODFN�DQG�ZKLWH��ELWPDS�LQ�VWDQGDUG�:LQGRZV����26��IRUPDW��7KHVH�

FRPPRQO\�KDYH�D��%03�H[WHQVLRQ�RQ�PRVW�3&�DSSOLFDWLRQV�

'RZQORDGV

7KH�SURWRFRO�LV�H[WHQGHG�DV�IROORZV�WR�FRYHU�WKH�VLPSOH�JUDSKLFV�GRZQORDG�FRPPDQGV��'6!�DQG��'*!�DQG��')Q!

7R�DYRLG�FRQIXVLRQ��D�GRZQORDG�LV�GHILQHG�DV�EHLQJ�IURP�WKH�KRVW�WR�WKH�GLVSOD\

�'6!�'RZQORDG�6FUHHQ�FRPPDQG

7KH�FRPPDQG��'6!�LV�LVVXHG�ZLWK�DQ\�DGGLWLRQDO�E\WHV��FKHFNVXP��&5&�HWF��DV�UHTXLUHG�E\�WKH�FXUUHQW�

RSHUDWLRQDO�PRGH��7KH�FRPPDQG�LV�DFNQRZOHGJHG��LI�FRUUHFWO\�UHFHLYHG�

$�ELQDU\�GRZQORDG��IURP�WKH�KRVW�WR�WKH�GLVSOD\��RI�WKH�JUDSKLF�ILOH�LV�WKHQ�H[SHFWHG��7KH�LPDJH�PXVW�EH�

H[DFWO\����[���SL[HOV�DQG�LI�QRW�DQ�HUURU�UHVSRQVH�LV�UHWXUQHG�

$IWHU�WKH�ILOH�KDV�EHHQ�GRZQORDGHG�WKH��&,!���&&Q!��RU��&5QQ!�FRPPDQG�PXVW�EH�VHQW�DV�SHU�WKH�FXUUHQW�

RSHUDWLRQDO�PRGH��WKH�FKHFN�E\WH�V��EHLQJ�FDOFXODWHG�IURP�DOO�RI��WKH�E\WHV�LQ�WKH��%03�ILOH

7KH�GRZQORDG�LV DFNQRZOHGJHG�LI�LW�ZDV�FRUUHFWO\�UHFHLYHG��LQFOXGLQJ�FKHFNVXP�RU�&5&�FKHFNV��DQG�WKH�

LPDJH�LV�GLVSOD\HG��7KH�GRZQORDGHG�LPDJH�GLVUHJDUGV�WKH�:ULWH�0RGH�VHWWLQJ�DQG�LV�GLVSOD\HG�QRUPDOO\�L�H��DV�

WKRXJK�LW�ZDV�SUHFHGHG�E\�D��:0�!�FRPPDQG��,Q�DGGLWLRQ��LW�RQO\�DGRSWV�WKH�GLVSOD\�DWWULEXWHV�FRQFHUQHG�

ZLWK�)ODVKLQJ��$OO�RWKHU�DWWULEXWHV�DUH�LJQRUHG��

7KHUH�LV�D���VHFRQG�WLPHRXW�IRU�WKH�GRZQORDG�RSHUDWLRQ��GXULQJ�ZKLFK�WLPH�LI�QR�E\WHV�DUH�UHFHLYHG�WKH�

GRZQORDG�LV�DERUWHG�DQG�DQ�HUURU�UHVSRQVH�LV�UHWXUQHG��2I�FRXUVH��WKH�DFWXDO�WRWDO�GRZQORDG�WLPH�GHSHQGV�RQ�

WKH�VSHHG�RI�WKH�VHULDO�OLQN�

�'*!�'RZQORDG�*UDSKLF�FRPPDQG

&RPPDQG��'*!�IROORZV�H[DFWO\�WKH�VDPH�PHFKDQLVP�DV�WKH��'6!�FRPPDQG�DERYH��EXW�DQ\�VL]H�RI�LPDJH�

FDQ�EH�VHQW�XS�WR����[�����)LOHV�LQ�H[FHVV�RI�WKLV�VL]H�ZLOO�FDXVH�DQ�HUURU�UHVSRQVH�

7KH�GLVSOD\�PXVW�EH�LQ�3L[HO�0RGH��30!�DQG�WKH�GRZQORDGHG�LPDJH�LV�GLVSOD\HG�DW�WKH�FXUUHQW�FXUVRU�

SRVLWLRQ��

7KH�LPDJH�GLPHQVLRQV�DUH�FRPSXWHG�IURP�WKH�ELWPDS�ILOH�WKDW�LV�VHQW��QR�SDUDPHWHUV�DUH�QHFHVVDU\�

7KH�LPDJH�LV�GUDZQ�XSZDUGV�DQG�WR�WKH�ULJKW�RI�WKH�FXUUHQW�FXUVRU�SRVLWLRQ���,I�DQ\�SDUW�RI�WKH�LPDJH�H[FHHGV�

WKH�GLVSOD\�ERXQGV�WKH�LPDJH�LV�127�GLVSOD\HG�DQG�DQ�HUURU�UHVSRQVH�LV�UHWXUQHG��

7KH�GRZQORDGHG�LPDJH�DGRSWV�WKH�GLVSOD\�DWWULEXWHV�FXUUHQWO\�LQ�IRUFH �1RUPDO��25��;25��,QYHUVH��)ODVKLQJ��

6WHDG\���DQG�WKH�:ULWH�0RGH�VHWWLQJ�LV�WDNHQ�LQWR�DFFRXQW�

3OHDVH�QRWH����

7KH��'6!�FRPPDQG�LV�MXVW�D�VSHFLDO�FDVH�RI�WKH��'*!�FRPPDQG�EXW�EHFDXVH�RI�LWV�IL[HG�VL]H�LV�H[HFXWHG�

PXFK�PRUH�TXLFNO\�

*UDSKLFV�FDQ�EH�XSORDGHG�WR�D�KLGGHQ�IUDPH�XVLQJ�WKH��$)!�FRPPDQG�WR�VHOHFW�WKH�GHVWLQDWLRQ��DQG�WKH��9)!�

FRPPDQG�WR�PDNH�LW�YLVLEOH�ZKHQ�FRPSOHWH��
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�')Q!�'RZQORDG�)RQW�FRPPDQG

7KH�GLVSOD\�KDV�WKH�FDSDFLW\�RI�VWRULQJ�IRXU�XVHU�GHILQHG�FKDUDFWHUV�IRU�HDFK�IRQW�VL]H��7KHVH�³6RIW�&KDUDFWHUV´�

FDQ�WKHQ�EH�ZULWWHQ�RQWR�WKH�VFUHHQ�E\�XVLQJ�WKH��:6Q!�FRPPDQG��7KH\�PD\�DOVR�EH�XQGHUOLQHG�DQG�IODVKHG�

XVLQJ�DWWULEXWHV��DV�DQ\�RWKHU�FKDUDFWHU

$IWHU�WKH��')Q!�FRPPDQG�LV�LVVXHG��WKH�GLVSOD\�H[SHFWV�D�ELQDU\�GRZQORDG�RI�WKH�VRIW�FKDUDFWHU��7KH�UHTXLUHG�

LPDJH�VL]H�GHSHQGV�RQ�WKH�FXUUHQWO\�DFWLYH�IRQW

)RQW� )� ,PDJH�6L]H��Y�[�K���� ��[�����SL[HOV

)� ���[����SL[HOV

)� ���[����SL[HOV

)� ���[����SL[HOV

)� ���[����SL[HOV�

7KH�LPDJH�PXVW�EH�H[DFWO\�DV�GHILQHG�DERYH�RWKHUZLVH�DQ�HUURU�UHVSRQVH�LV�UHWXUQHG�

1RWKLQJ�LV�GUDZQ�WR�WKH�VFUHHQ�GXULQJ�WKLV�FRPPDQG

8SORDGV

7KH�SURWRFRO�LV�DOVR�H[WHQGHG�WR�JLYH�WKH�IDFLOLW\�RI�REWDLQLQJ�D�VFUHHQ�GXPS�IURP�WKH�GLVSOD\��7KH�PDLQ�XVH�IRU�WKLV�LV�

LQ�WKH�SUHSDUDWLRQ�RI�LQVWUXFWLRQ�PDQXDOV��EXW�LW�FRXOG�DOVR�EH�XVHG�LQ�D�GHEXJJLQJ�UROH�

�8(!�8SORDG�(QDEOH�FRPPDQG

%HFDXVH�D�JUDSKLF�XSORDG�JHQHUDWHV�D�VLJQLILFDQW�DPRXQW�RI�GDWD��WKHUH�PXVW�EH�VDIHJXDUGV�LQ�SODFH�WR�HQVXUH�

WKDW�WKH�GDWD�LV�UHDOO\�UHTXLUHG��7KH��86!�8SORDG�6FUHHQ FRPPDQG�ZLOO�WKHUHIRUH�QRW�UHVSRQG�XQOHVV�LW�LV�

LPPHGLDWHO\�SUHFHGHG�ZLWK�WKH��8(!�8SORDG�(QDEOH�FRPPDQG�

�86!�8SORDG�6FUHHQ�FRPPDQG

7KH�FRPPDQG��86!�LV�LVVXHG�ZLWK�DQ\�DGGLWLRQDO�E\WHV��FKHFNVXP��&5&�HWF��DV�UHTXLUHG�E\�WKH�FXUUHQW�

RSHUDWLRQDO�PRGH��7KH�FRPPDQG�LV�DFNQRZOHGJHG��LI�FRUUHFWO\�UHFHLYHG�

$IWHU�D�VKRUW�GHOD\�RI����PV���D������E\WH�EORFN�RI�GDWD�LV�VHQW�WR�WKH�KRVW�

�7KLV�GHOD\�LV�LQWURGXFHG�WR�DOORZ�WKH�KRVW�WR�VHW�LWVHOI�XS�IRU�GDWD�UHFHSWLRQ��

$�FRPPDQG�DFNQRZOHGJH�WKHQ�IROORZV�ZLWK�WKH�FKHFN�E\WHV�DV�SHU�WKH�FXUUHQW�RSHUDWLRQDO�PRGH���7KH�FKHFN�

E\WHV�LQFOXGH�WKH�GDWD�EORFN�E\WHV�DQG�WKH�DFNQRZOHGJH��EXW�QRW�WKH�FKHFN�E\WHV�WKHPVHOYHV�

7KH������E\WH�GDWD�EORFN��RQFH�VDYHG�WR�ILOH��LV�D�JUDSKLFV�LPDJH�RI�WKH�VFUHHQ�LQ���FRORXU�:LQGRZV��%03�

IRUPDW
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&RPPDQG�6XPPDU\

7KHUH�DUH����FRPPDQGV�WKDW�FDQ�EH�DUUDQJHG�LQWR���IXQFWLRQDO�JURXSV�

6FUHHQ�+DQGOLQJ�	�7H[W � XVHG�WR�FRQWURO�WKH�VFUHHQ�LQ�WH[W�PRGH

$WWULEXWHV � DIIHFW�WKH�DSSHDUDQFH�RI�WH[W�DQG�JUDSKLFV

/LQH�*UDSKLFV � GUDZ�OLQHV�DQG ER[HV�RQ�WKH�VFUHHQ

3L[HO�*UDSKLFV � GUDZ�JUDSKLFDO�REMHFWV�RQ�WKH�VFUHHQ

6\VWHP � DIIHFW�WKH�RSHUDWLRQ�RI�WKH�WH[W�GLVSOD\

6FUHHQ�+DQGOLQJ�	�7H[W

&RPPDQG 0HDQLQJ

�&/Q! &OHDU�/LQH

�&0\�[! &XUVRU�0RYH

�&6! &OHDU�6FUHHQ

�&:! &OHDU�:LQGRZ

�(/! (UDVH�/LQH

�)6! )LOO�6FUHHQ

�):! )LOO�:LQGRZ

�+&! +RPH�&XUVRU

�/1! /LQH�1HZ

�56! 5HTXHVW�6WDWXV

�6'! 6FUHHQ�'HIDXOWV

�:6Q! :ULWH�6RIW�FKDUDFWHU

�:7WKLV�LV�D�PHVVDJH! :ULWH�7H[W
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$WWULEXWHV

&RPPDQG 0HDQLQJ

�%0Q! %DFNJURXQG�0RGH

�&$! &HQWUH�$OLJQ

�':\W�\E�[O�[U! 'HILQH�:LQGRZ

�()! (QDEOH�)ODVKLQJ

�)�! )RQW��

�)�! )RQW��

�)�! )RQW��

�)�! )RQW��

�)�! )RQW��

�)/! )ODVKLQJ

�,)! ,QKLELW�)ODVKLQJ

�/$! /HIW�$OLJQ

�/)! /LQH�)HHG

�1$! 1R�$OLJQ

�1/! 1R�/LQHIHHG

�18! 1R�8QGHUOLQH

�5$! 5LJKW�$OLJQ

�67! 6WHDG\

�6:! 6PDUW�:UDS

�7:! 7H[W�:UDS

�8/! 8QGHU/LQH

�:0Q! :ULWH�0RGH

/LQH�*UDSKLFV

&RPPDQG 0HDQLQJ

�%'\OHQJWK�[OHQJWK�OZLGWK! %R[�'UDZ

�+%QP! +RUL]RQWDO�%DUJUDSK

�/+[OHQJWK��OZLGWK! /LQH�+RUL]RQWDO

�/9\OHQJWK��OZLGWK! /LQH�9HUWLFDO

�9%QP! 9HUWLFDO�%DUJUDSK
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3L[HO�*UDSKLFV�

&RPPDQG 0HDQLQJ

�'*! 'RZQORDG�*UDSKLF

�'6! 'RZQORDG�6FUHHQ

�8(! 8SORDG�(QDEOH

�86! 8SORDG�6FUHHQ

6\VWHP

&RPPDQG 0HDQLQJ

�$)Q! $FWLYH�)UDPH

�&&Q! &KHFN�&RGH

�&(! &RQILJXUDWLRQ�(QDEOH

�&,! &RPPDQG�,PSOHPHQW

�&3! &RQILJXUDWLRQ�3URKLELW

�&5QP! &\FOLF�5HGXQGDQF\�FKHFN

�')Q! 'RZQORDG�)RQW

�)5! )RQW�5HVWRUH

�+6PQUVWXY! +RUL]RQWDO�6FUROO

�.)! .HHS�)RQWV

�0&Q! 0DNH�&RQQHFWLRQ

�2'Q! 2XWSXW�'H�HQHUJLVHG

�2(Q! 2XWSXW (QHUJLVHG

�30! 3L[HO�0RGH

�5%! 5H%RRW

�5&! 5HOHDVH�&RQQHFWLRQ

�5)P! 5HVWRUH�)UDPH

�5/[! 5HVWRUH�/RJR

�50! 5RZ�0RGH

�6%Q! 6HW�%DFNOLJKW

�6)QP! 6DYH�)UDPH

�6/! 6DYH�/RJR

�72Q! 7LPH�2XW

�9)Q! 9LVLEOH�)UDPH
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&RPPDQG�5HIHUHQFH

7KH�IROORZLQJ�VHFWLRQ�OLVWV�HDFK�FRPPDQG�LQ�DOSKDEHWLFDO�RUGHU��(DFK�SDJH�LV�IRUPDWWHG�LQ�WKH�VDPH�ZD\�VR�WKDW�

FRPPDQGV�FDQ�EH�FRPSDUHG�DQG�UHYLHZHG�HDVLO\�

7KH�IROORZLQJ�SDJH�H[SODLQV�WKH�IRUPDW�RI�HDFK�SDJH�
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���! &RPPDQG
*URXS

'HVFULSWLRQ 7KLV�LV�D�EULHI�GHVFULSWLRQ�RI�WKH�FRPPDQG

3DUDPHWHUV 7KH�DOORZDEOH�UDQJH�RI�YDOXHV

,QLWLDO�9DOXH 7KH�YDOXH�DW�LQLWLDOLVDWLRQ��LI�DSSOLFDEOH

0RGHV 6RPH�FRPPDQGV�DUH�RQO\�DYDLODEOH�LQ�FHUWDLQ�PRGHV

1RWHV 'HWDLOHG�FRPPHQWV

8VHV 'HVFULEHV�ZKHUH�WKH�FRPPDQG�PD\�EH�XVHG

([DPSOH $�VLPSOH�H[DPSOH�VKRZLQJ�KRZ�WR�XVH�WKH�FRPPDQG

%H�DZDUH�WKDW�PRVW�H[DPSOHV�DVVXPH�D��6'!�FRPPDQG�KDV�EHHQ�LVVXHG�WR�

FOHDU�WKH�VFUHHQ�ILUVW

*RWFKDV� &RPPRQ�SLWIDOOV�WR�EH�DZDUH�RI

6HH�$OVR 2WKHU�UHODWHG�FRPPDQGV
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�$)Q! $FWLYH�)UDPH
6\VWHP�&RPPDQG

'HVFULSWLRQ 6SHFLI\�WKDW�DOO�ZULWHV�DUH�GLUHFWHG�WR�)UDPH�Q

3DUDPHWHUV Q  ���RU�� � IUDPH�QXPEHU

,QLWLDO�9DOXH )UDPH���LV�WKH�GHIDXOW�DW�SRZHU�XS��RU�DIWHU�D��6'!�6FUHHQ�'HIDXOWV�FRPPDQG

0RGHV $OO�0RGHV

1RWHV $OO�FRPPDQGV��ZLWK�WKH�QRWDEOH�H[FHSWLRQ�RI��5/Q!��ZULWH�WR�WKH�$FWLYH�)UDPH��QRW�WKH�9LVLEOH�

)UDPH��7KLV�JLYHV�WKH�IOH[LELOLW\�WR�PDNH�FRPSOH[�GDWD�VFUHHQV�DSSHDU�UHODWLYHO\�TXLFNO\��WR�SURYLGH�

DQ�LQWXLWLYH�XVHU�LQWHUIDFH

'HWDLOHG�LQIRUPDWLRQ�DERXW�WKH�XVH�RI�IUDPHV�FDQ�EH�IRXQG�LQ�WKH�)UDPHV�6HFWLRQ��3DJH����

8VHV 7KH��$)!�FRPPDQG�DOORZV�

x &RPSOH[�VFUHHQV�WR�EH�GUDZQ�DQG�WKHQ�GLVSOD\HG�ZKHQ�WKH\�DUH�FRPSOHWH

x 5DSLG�VZLWFKLQJ�EHWZHHQ�WZR�GLIIHUHQW�LQIRUPDWLRQ�VFUHHQV

([DPSOH

$VVXPH�WKH�GLVSOD\�LV�VKRZLQJ�VRPH�GDWD��DQG�WKH�DFWLYH�IUDPH�DQG�

YLVLEOH�IUDPH�DUH�ERWK�VHW�WR��

�$)�! 6HW�DFWLYH�IUDPH�WR����/&'�GLVSOD\�VFUHHQ�XQDOWHUHG

�&6! &OHDU�WKH�KLGGHQ�IUDPH��/&'�GLVSOD\�VFUHHQ�XQDOWHUHG

�6:! 6HW�VPDUW�ZUDS�IRUPDWWLQJ�RQ�WR�FRSH�ZLWK�D�ORQJ�OLQH�RI�WH[W

�:77KLV�WH[W LV�

ZULWWHQ�RQ�D�KLGGHQ�
IUDPH�DQG�FDQ�

GLVSOD\HG�XVLQJ�D�
�9)�!!�FRPPDQG!

:ULWH�RXW�WKH�WH[W�WR�WKH�KLGGHQ�IUDPH��/&'�GLVSOD\�VFUHHQ�

XQDOWHUHG

/&'�GLVSOD\�VFUHHQ�DW�WKLV�SRLQW

�9)�! 0DNH�IUDPH���YLVLEOH

*RWFKDV� 0DNH�VXUH�WKDW�WKH�VHFWLRQ�RQ�)UDPHV��3DJH����LV�UHDG�DQG�XQGHUVWRRG

)UDPH�Q PD\�RU�PD\�QRW�FXUUHQWO\�EH�YLVLEOH��8VH�WKH��9)!�FRPPDQG�WR�DFKLHYH�WKH�GHVLUHG�UHVXOW

6HH�$OVR 9) 9LVLEOH�)UDPH
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�%'\�[�O! %R[�'UDZ
/LQH�*UDSKLFV

'HVFULSWLRQ 'UDZV�D�ER[�\ SL[HOV�KLJK��[ SL[HOV�ZLGH�ZLWK�D�OLQH�WKLFNQHVV�RI�O

3DUDPHWHUV \�  ���WR��� � KHLJKW�

[  ���WR���� � ZLGWK

O  ���WR��� � OLQH�WKLFNQHVV

0RGHV 3L[HO�PRGH�RQO\

1RWHV 7KH�ER[�LV�GUDZQ�IURP�WKH�FXUUHQW�FXUVRU�SRVLWLRQ�XSZDUGV�DQG�WR�WKH�ULJKW�

7KH�FXUVRU�SRVLWLRQ�LV�XQFKDQJHG�DIWHU�WKH�FRPPDQG

7KH�SDUDPHWHUV�PD\�EH�DQ\�YDOXH�WKDW�ZLOO�NHHS�WKH�ER[�EHLQJ�GUDZQ�RQ�VFUHHQ��,I�DQ\�SDUW�RI�WKH�

GHILQHG�ER[�LV�RII�VFUHHQ��WKHQ�WKH�ER[�LV�QRW�GUDZQ�DQG�DQ�HUURU�UHVSRQVH�LW�UHWXUQHG�WR�WKH�KRVW�

8VHV 7KH��%'!�FRPPDQG�DOORZV�

x LQIRUPDWLRQ�WR�EH�VHJPHQWHG

x ERUGHUV�WR�EH�GUDZQ

x OLQH�LPDJHV�WR�EH�FRQVWUXFWHG

([DPSOH �&6! &OHDU�6FUHHQ

�30! 6HW�3L[HO�0RGH

�&0����! 0RYH�WKH�FXUVRU�WR�WKH�ERWWRP�OHIW�KDG�FRUQHU�RI�WKH�GLVSOD\�/&'

�%'��������!
$�ER[��D�VLQJOH�SL[HO�WKLFN��LV�GUDZQ�URXQG�WKH�HGJH�RI�WKH�GLVSOD\�

/&'

�&0�����! 0RYH�WKH�FXUVRU�WR�WKH�FHQWUH�RI�WKH�/&'�GLVSOD\

�%'�������!
$�ER[����E\����SL[HOV����SL[HOV�WKLFN��LV�GUDZQ�ZLWK�LWV�ERWWRP�OHIW�

KDQG�FRUQHU�LQ�WKH�FHQWUH�RI�WKH�/&'�GLVSOD\

*RWFKDV� 7KH�HQWLUH�ER[�PXVW�ILW�RQ�WKH�VFUHHQ��RWKHUZLVH�QRWKLQJ�ZLOO�EH�GUDZQ�DQG�DQ�HUURU�UHVSRQVH�

JHQHUDWHG

6HH�$OVR /+ /LQH�+RUL]RQWDO

/9 /LQH�9HUWLFDO



��

�%0Q! %DFNJURXQG�0RGH
$WWULEXWHV

'HVFULSWLRQ 'HILQHV�WKH�DSSHDUDQFH�RI�WKH�µIODVKLQJ¶�DWWULEXWH

3DUDPHWHUV Q  �� WR�� � IODVKLQJ�VW\OH

,QLWLDO�9DOXH �

0RGHV $OO�0RGHV

1RWHV 7KH�IODVK�EDFNJURXQG�LV�GHILQHG�E\�WKH�YDOXH�Q

Q  ���VHWV�DOO�SL[HOV�RII�

Q  ���VHWV�DOO�SL[HOV�RQ

Q  ���VHWV�WKH�SL[HOV�WR�WKH�LQYHUVH�RI�WKH�FKDUDFWHU�RU�JUDSKLF�EHLQJ�ZULWWHQ

7R�XVH�WKLV�FRPPDQG�WKH�IODVKLQJ�DWWULEXWH��)/!�PXVW�EH�VHW�IRU�HDFK�REMHFW��DQG�WKHQ�WKH�HQDEOH�

IODVK��()!�FRPPDQG�VHQW

8VHV 7KH��%0!�FRPPDQG�DOORZV�

x DWWHQWLRQ�JUDEELQJ�PHVVDJHV

x VSHFLDO�HIIHFWV

([DPSOH �%0�! %DFNJURXQG�WR�IODVKLQJ�FKDUDFWHUV�LV�DOO�SL[HOV�RII

�:7)/$6+! :ULWH�WKH�WH[W�)/$6+�WR�WKH�VFUHHQ

$OWHUQDWHV�HDFK�VHFRQG�ZLWK

�%0�! %DFNJURXQG�WR�IODVKLQJ�FKDUDFWHUV�LV�DOO�SL[HOV�RQ

�:7)/$6+! :ULWH�WKH�WH[W�)/$6+�WR�WKH�VFUHHQ

$OWHUQDWHV�HDFK�VHFRQG�ZLWK

�%0�!
%DFNJURXQG�WR�IODVKLQJ�FKDUDFWHUV LV�DOO�SL[HOV�DUH�WKH�LQYHUVH�RI�WKH�

LPDJH�EHLQJ�IODVKHG

�:7)/$6+! :ULWH�WKH�WH[W�)/$6+�WR�WKH�VFUHHQ

$OWHUQDWHV�HDFK�VHFRQG�ZLWK

*RWFKDV� 7R�XVH�WKHVH�HIIHFWV�VXFFHVVIXOO\��WKH�EDFNJURXQG�PRGH�PXVW�EH�VHW�EHIRUH WKH�VFUHHQ�LV�ZULWWHQ�WR�

6HH $OVR () (QDEOH�)ODVK

)/ )ODVKLQJ



��

�&$! &HQWUH�$OLJQ
$WWULEXWHV

'HVFULSWLRQ 6HW�WKH�DWWULEXWH�VR�WKDW�ZULWWHQ�WH[W�LV�DOLJQHG�KRUL]RQWDOO\�ZLWKLQ�WKH�VFUHHQ�RU�GHILQHG�ZLQGRZ

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH 1RW�DOLJQHG��7H[W�DSSHDUV�DW�WKH�FXUUHQW�FXUVRU�SRVLWLRQ

0RGHV $OO�0RGHV

1RWHV 7KLV�FRPPDQG�RQO\�DIIHFWV�WH[W�ZULWWHQ�DIWHU�WKH�DWWULEXWH�KDV�EHHQ�VHW�

,Q�3L[HO�0RGH��30!�WKH�FHQWULQJ�LV�DOZD\V�EDVHG�RQ�WKH�IXOO�VFUHHQ���,Q�URZ�PRGH�WKH�WH[W�LV�FHQWUHG�

LQ�WKH�FXUUHQWO\�GHILQHG�ZLQGRZ��ZKLFK�E\�GHIDXOW�LV�WKH�IXOO�VFUHHQ�

7KH�DWWULEXWH�LV�FDQFHOOHG�E\�WKH��1$!�FRPPDQG�RU�DQ\�RI�WKH�RWKHU�WH[W�DOLJQPHQW�FRPPDQGV�

�/$!���5$!���6:!�	��7:!

8VHV 7KH��&$!�FRPPDQG�DOORZV�

x 7H[W�WR�EH�DXWRPDWLFDOO\�DOLJQHG�ZLWKRXW�WKH�QHHG�IRU�FXUVRU�PRYH�FRPPDQGV

x 7LG\�VFUHHQ�SUHVHQWDWLRQ

([DPSOH �30! 6HW�3L[HO�0RGH

�&0����!
6HW�XS�WKH�YHUWLFDO�SRVLWLRQ��PRYH�WKH�FXUVRU�WR����SL[HOV�GRZQ�IURP�

WKH�WRS�RI�WKH�VFUHHQ��RQ�WKH�OHIW�KDQG�VLGH�RI�WKH�VFUHHQ�

�&$! $OLJQ�DOO�IROORZLQJ�WH[W�FHQWUDOO\

�:77KLV�LV�FHQWUHG! :ULWH�WKH�PHVVDJH�

7KH�KRUL]RQWDO�SRVLWLRQ�LV�

FDOFXODWHG�IURP�WKH�OHQJWK�DQG�

VL]H�RI�WKH�WH[W

�50! 6HW�5RZ�0RGH

�':����������! 'HILQH�D�ZLQGRZ�DV�WKH�ULJKW�KDQG�KDOI�RI�WKH�VFUHHQ

�&0���! 0RYH�WKH�FXUVRU�WR�URZ����RQH�URZ�IURP�WKH�WRS�

�&$! $OLJQ�DOO�IROORZLQJ�WH[W�FHQWUDOO\

�:77KLV! :ULWH�WKH�WH[W�

�/1! 0RYH�WKH�FXUVRU�GRZQ�RQH�OLQH

�:7LV! :ULWH�WKH�WH[W

�/1! 0RYH�WKH�FXUVRU�GRZQ�RQH�OLQH

�:7FHQWUHG! :ULWH�WKH�WH[W

6HH�$OVR /$ /HIW�$OLJQ

1$ 1R�$OLJQ

5$ 5LJKW�$OLJQ

6: 6PDUW�:UDS

7: 7H[W�:UDS



��

�&&Q! &KHFN�&RGH
6\VWHP

'HVFULSWLRQ &RPPDQG�WHUPLQDWRU�ZLWK���ELW�FKHFNVXP

3DUDPHWHUV 7KH�SDUDPHWHU�LV�DQ���ELW�FKHFNVXP�RI�DOO�WKH�FKDUDFWHUV�LQ�WKH�SUHFHGLQJ�FRPPDQG�VWULQJ����

7R�FDOFXODWH�WKH�YDOXH�RI�WKH�SDUDPHWHU��VXP�WKH�$6&,,�YDOXHV�RI�DOO�WKH�FKDUDFWHUV�LQ�WKH�FRPPDQG�

VWULQJ�XS�WR�EXW�QRW�LQFOXGLQJ�WKH��&&Q!�FRPPDQG���'LYLGH�WKLV�VXP�E\�����GHFLPDO���[����KH[����

7KH�FKHFNVXP�LV�WKH�UHPDLQGHU�DIWHU�WKH�GLYLVLRQ�DQG�LV�VHQW�DV�D�VLQJOH�E\WH�

0RGHV 2SHUDWLRQDO�0RGH���RQO\

1RWHV 7KLV�FRPPDQG�LV�WKH VLJQDO�WR�YHULI\�WKH�FKHFNVXP�RI�WKH�SUHFHGLQJ�FRPPDQG�VWULQJ�DQG��LI�FRUUHFW��

DFWLRQ�WKH�FRPPDQGV�

,I�WKH�FKHFNVXP�LV�QRW�FRUUHFW��QR�FRPPDQGV�DUH�DFWLRQHG�DQG�DQ�HUURU�UHVSRQVH�LV�UHWXUQHG��

7KH��&&Q!�FRPPDQG�WHUPLQDWRU�LV�XVHG�LQ�WKH�PRVW�EDVLF�RI�WKH�HUURU�FKHFNHG�PRGHV��2SHUDWLRQDO�

0RGH�����,I�KLJKHU�GDWD�VHFXULW\�LV�UHTXLUHG�FRQVLGHU�XVLQJ�2SHUDWLRQDO�0RGH���ZKLFK�KDV�WZR�

SDUDPHWHUV�LQ�WKH��&5QQ!�FRPPDQG�WHUPLQDWRU��UHSUHVHQWLQJ�D����ELW�&5&�RI�WKH�SUHFHGLQJ�

FRPPDQG�VWULQJ�

8VHV 7KH��&&Q!�FRPPDQG�DOORZV�

x &RPPDQGV�WR�EH�TXHXHG�EXW�QRW�DFWLRQHG�XQWLO�UHTXLUHG

x %DVLF�PHVVDJH�HUURU�FKHFNLQJ

([DPSOH $VVXPH�WKH�WH[W�GLVSOD\�LV�LQ�RSHUDWLRQDO�PRGH���

,Q�RUGHU�WR�FOHDU�WKH�VFUHHQ��D��&6!�FRPPDQG�PXVW�EH�VHQW�IROORZHG�E\�WKH��&&Q!�FRPPDQG�ZKHUH�

Q�UHSUHVHQWV�WKH���ELW�VXP�RI�WKH�FKDUDFWHUV�³�´��³&´��³6´��³!´

$6&,,�YDOXHV�RI�WKH�H[DPSOH�FRPPDQG�DUH�

³�´  ���GHFLPDO�� ��&�KH[��

³&´  ���GHFLPDO�� ����KH[�

³6´  ���GHFLPDO�� ����KH[�

³!´  ���GHFLPDO�� ��(�KH[�

,Q�GHFLPDO�QRWDWLRQ�

7KH�VXP�LV������������� �����DQG�WKH�FKHFNVXP�LV�WKH�UHPDLQGHU�DIWHU�GLYLVLRQ�E\�����

+HQFH�WKH�FKHFNVXP�LV�UHPDLQGHU�RI�WKH�GLYLVLRQ��������� ���

,Q�KH[DGHFLPDO�QRWDWLRQ�

7KH�VXP�LV��&��������(� ����KH[�DQG�WKH�FKHFNVXP�LV�WKH�/HDVW�6LJQLILFDQW�%\WH��/6%��

RI�WKLV�VXP�

+HQFH�WKH�FKHFNVXP�LV����KH[�

7KH�FKHFNVXP�PXVW�EH�VHQW�DV�D�VLQJOH�E\WH�����GHFLPDO������KH[��

+HQFH�WKH�IXOO�FRPPDQG�VWULQJ�LV���&6!�&&>��@!
1RWH��7KH�VTXDUH�EUDFNHWV�DUH�QRW�VHQW��WKH\�DUH�MXVW�WKHUH�WR�

HPSKDVLVH�WKDW�D�VLQJOH�E\WH����LV�VHQW���7KH�FKHFNVXP��DV�

LQ�WKLV�FDVH��PD\�QRW�EH�D�SULQWDEOH�$6&,,�FKDUDFWHU�

*RWFKDV� 7KH�FKHFNVXP�LV�DOZD\V�D�VLQJOH�E\WH��DQG�PD\�EH�DQ�XQSULQWDEOH�FKDUDFWHU�

6HH�$OVR &, &RPPDQG�,PSOHPHQW

&5 &\FOLF�5HGXQGDQF\�&KHFN
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�&(! &RQILJXUDWLRQ�(QDEOH
6\VWHP

'HVFULSWLRQ &RQWURO�DFFHVV�WR�WKH�FRQILJXUDWLRQ�PHQXV

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH 7KLV�LV�WKH�GHIDXOW

0RGHV $OO�0RGHV

1RWHV 7KH��&(!�DQG��&3!�FRPPDQGV�FRQWURO�DFFHVV�WR�WKH�PDLQ�DQG�TXLFN�DFFHVV�PHQXV�XVHG�IRU�XQLW�

FRQILJXUDWLRQ�

7KH��&3!�FRPPDQG�ZLOO�SUHYHQW�XVHU�DFFHVV�WR�WKH�FRQILJXUDWLRQ�PHQXV�YLD�WKH�GXDO�3�(�DQG�3�

8S$UURZ�NH\�SUHVVHV�

7KH��&(!�FRPPDQG�ZLOO�UH�HQDEOH�XVHU�DFFHVV�WR�WKH�PHQXV�

7KH�4XLFN�$FFHVV�PHQX�FDQ�DOVR�EH�GLVDEOHG�ZLWKLQ�WKH�µ'LVSOD\¶�VHFWLRQ�RI�WKH�PDLQ�PHQX���:KHQ�LW�

LV�GLVDEOHG�LQ�WKLV ZD\�WKH��&(!�FRPPDQG�KDV�QR�HIIHFW�RQ�WKH�DFFHVV�WR�WKLV�PHQX�

7KH�FRPPDQGV�KDYH�QR�HIIHFW�RQ�WKH�/&'�GLVSOD\�VFUHHQ�

7KH�LQVWUXPHQW�VHQGV�D�GLIIHUHQW�UHVSRQVH�WR�FRPPDQGV�IURP�WKH�KRVW�ZKHQ�LW�LV�LQ�WKH�SURJUDPPLQJ�

PHQXV�

8VHV 7KH��&(!�FRPPDQG�DOORZV�

x FKDQJHV�WR�LQVWUXPHQW�FRQILJXUDWLRQ�WR�EH�PDGH�DIWHU�D��&3!�&RQILJXUDWLRQ��3URKLELW�

FRPPDQG

([DPSOH �&3! /RFN�RXW�WKH�PHQXV

$Q\�
$�VHW�RI�FRPPDQGV�RU�RSHUDWRU�LQVWUXFWLRQV�WKDW�VKRXOG�QRW�EH�

LQWHUUXSWHG�E\�DGMXVWPHQWV�WR�WKH�GLVSOD\�FRQILJXUDWLRQ�EH�PDGH

�&(! 5H�HQDEOH�DFFHVV�WR�WKH�PHQXV�IRU�PDLQWHQDQFH

7KHUH�LV�QR�HIIHFW�RQ�WKH�GLVSOD\�/&'�VFUHHQ�

ZKHQ�WKHVH�FRPPDQGV�DUH�XVHG

6HH�$OVR &3 &RQILJXUDWLRQ�3URKLELW
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�&,! &RPPDQG�,PSOHPHQW
6\VWHP

'HVFULSWLRQ &RPPDQG�WHUPLQDWRU�ZLWKRXW�DQ\�FKHFNVXP

3DUDPHWHUV 1RQH

0RGHV 2SHUDWLRQDO�0RGH���RQO\

1RWHV 7KH��&,!�WHUPLQDWRU�LV�WKH�VLJQDO�WR�DFWLRQ�WKH�SUHFHGLQJ�FRPPDQG�VWULQJ�

,W�LV�XVHG�RQO\�LQ�2SHUDWLRQDO�0RGH���ZKHUH�D�VWULQJ�RI�FRPPDQGV�FDQ�EH�³TXHXHG´�DQG�WKHQ�DFWLRQHG�

DW�WKH�VDPH�WLPH��7KLV�LV�HVVHQWLDOO\�WKH�VDPH�DV�WKH�PRUH�FRPSOH[�2SHUDWLRQDO�0RGHV���RU����EXW�

ZLWKRXW�DQ\�HUURU�FKHFNLQJ�

8VHV 7KH��&,!�FRPPDQG�DOORZV�

x &RPPDQGV�WR�EH�TXHXHG�EXW�QRW�DFWLRQHG�XQWLO�UHTXLUHG

x &RPPDQGV�WR�EH�DV�DFWLRQHG�DV�TXLFNO\�DV�SRVVLEOH�DV�WKHUH�LV�QR�HUURU�FKHFNLQJ�RU�

UHVSRQVHV�WR�WKH�KRVW�XQWLO�DOO�WKH�FRPPDQGV�KDYH�EHHQ�DFWLRQHG��

x &RPSOH[�VFUHHQV�WR�EH�GHVLJQHG�DQG�WHVWHG�MXVW�XVLQJ�D�WHUPLQDO�HPXODWRU

([DPSOH $VVXPH�WKH�GLVSOD\�LV�LQ�2SHUDWLRQDO�0RGH���

7KH�FRPPDQG�VWULQJ�

�&6!�)6!�&6!�)6!�&,!

ZLOO�FOHDU�WKH�GLVSOD\�/&'���WKHQ�WXUQ�DOO�WKH�SL[HOV�RQ���FOHDU�WKH�GLVSOD\�DJDLQ��DQG�WXUQ�DOO�WKH�SL[HOV�

RQ�DJDLQ���7KH�FRPPDQG�VWULQJ��&6!�)6!�&6!�)6!�LV�RQO\�DFWLRQHG�ZKHQ�WKH��&,!�FRPPDQG�LV�

UHFHLYHG�

6HH�$OVR && &KHFN�&RGH

&5 &\FOLF�5HGXQGDQF\�&KHFN
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�&/Q! &OHDU�/LQH
6FUHHQ�+DQGOLQJ�	�7H[W

'HVFULSWLRQ &OHDUV�D�FRPSOHWH�OLQH�RQ�WKH�VFUHHQ

3DUDPHWHUV Q  ���WR�� � OLQH�QXPEHU

0RGHV 5RZ�0RGH�2QO\

1RWHV 7KHUH�DUH���OLQHV�RQ�WKH�VFUHHQ�QXPEHUHG���WR�������EHLQJ�WKH�WRS�OLQH�

7KH�FRPPDQG�FOHDUV�D�QXPEHU�RI�OLQHV�XSZDUGV�IURP�WKH�VWDWHG�OLQH��GHSHQGLQJ�RQ�WKH�FXUUHQW�IRQW�

)RU�IRQW����)�!�RQO\�RQH�OLQH�LV�FOHDUHG

)RU�IRQW����)�!�WZR�OLQHV�DUH�FOHDUHG��DQG�VR�RQ�

7KLV�FRPPDQG�LV�ZLQGRZ�DZDUH��,I�D�ZLQGRZ�LV�LQ�XVH��WKH�OLQH�QXPEHUV�DUH�UHODWLYH�WR�WKH�ZLQGRZ���

7KDW�LV��OLQH���LV�WKH�WRS�OLQH�RI�WKH�ZLQGRZ�

&XUVRU�SRVLWLRQ�LV�XQFKDQJHG�E\�WKLV�FRPPDQG

8VHV 7KH��&/Q!�FRPPDQG�DOORZV�

x 0HVVDJH�VWDWXV�LQIRUPDWLRQ�WR�EH�FOHDUHG

x (QVXUHV�QHZ�PHVVDJHV�FDQ�EH�ZULWWHQ�ZLWKRXW�OHDYLQJ�SDUW�RI�DQ�ROG�PHVVDJH�LQ�SODFH

x &OHDULQJ�RI�OLQHV�LQ�D�ZLQGRZ

([DPSOH $VVXPH�WKH�LQLWLDO�GLVSOD\�LV�

�)�! 0DNH�VXUH�ZH�NQRZ�WKH�IRQW�LQ�XVH

�&/�! &OHDU�OLQH���

*RWFKDV� 7KH�FXUUHQW�IRQW�VL]H�PXVW�EH�WDNHQ�LQWR�DFFRXQW�EHIRUH�LVVXLQJ�WKLV�FRPPDQG�

,Q�WKH�H[DPSOH�DERYH��LI�)RQW���ZHUH�LQ�XVH�WKHQ�OLQH���DQG�OLQH���ZRXOG�EH�EODQNHG�

6HH�$OVR ': 'HILQH�:LQGRZ

(/ (UDVH�/LQH

)Q )RQW�Q



��

�&0\�[! &XUVRU�0RYH
6FUHHQ�+DQGOLQJ�	�7H[W

'HVFULSWLRQ 0RYHV�WKH�FXUVRU�RQ�WKH�VFUHHQ

3DUDPHWHUV 5RZ�0RGH� 3L[HO�0RGH�

\�  ���WR�� \�  ���WR��� \

[  ���WR���� [  ���WR����

[

,Q�ERWK�PRGHV��FR�RUGLQDWH�����LV�DW�WKH�WRS�OHIW�RI�WKH�VFUHHQ

0RGHV $OO�0RGHV

1RWHV 7KLV�FRPPDQG�PRYHV�WKH�FXUVRU�WR�WKH�SRVLWLRQ�GHILQHG�E\�WKH�SDUDPHWHUV�\ DQG�[��7KH�FXUVRU�LV�

QHYHU�YLVLEOH��LW�FDQ�EH�FRQVLGHUHG�DQ�LQVHUWLRQ�SRLQW�RQ�WKH�VFUHHQ�IRU�WH[W�DQG�JUDSKLFV���

7H[W�DQG�JUDSKLFV�DUH�DOZD\V�GUDZQ�XSZDUGV�DQG�WR�WKH�ULJKW�RI�WKH�FXUUHQW�FXUVRU�SRVLWLRQ�

:KHQ�WH[W�LV�ZULWWHQ��WKH�FXUVRU�LV�SODFHG�DW�WKH�HQG�RI�WKH�LQVHUWHG�WH[W��:KHQ�JUDSKLFV�LPDJHV�DUH�

ZULWWHQ�WR�WKH�VFUHHQ��WKH�FXUVRU�SRVLWLRQ�LV�XQDOWHUHG�

,Q�5RZ�PRGH�WKLV�FRPPDQG�LV�ZLQGRZ�DZDUH��,I�D�ZLQGRZ�LV�LQ�XVH�WKH�SDUDPHWHUV�\ DQG�[ DUH�

UHODWLYH�WR�WKH�FXUUHQW�ZLQGRZ�

8VHV 7KH��&0!�FRPPDQG�DOORZV�

x 3RVLWLRQLQJ�RI�WH[W�DQG�JUDSKLFV�REMHFWV

([DPSOH �&6! &OHDU�6FUHHQ

�50! 6HW�5RZ�0RGH

�)�! 6PDOO��[��SL[HO�IRQW

�&0����!
0RYH�WKH�FXUVRU�WR�WKH�VHFRQG�URZ�����SL[HOV�IURP�WKH�OHIW�HGJH�RI�

VFUHHQ

�:7)ORZ�5DWH�! :ULWH�D�KHDGLQJ

�)�!

�&0���! 0RYH�WKH�FXUVRU�WR�WKH�QH[W�WR�ERWWRP�URZ��RQ�OHIW�HGJH�RI�VFUHHQ

�:7������! :ULWH�LQ�SURFHVV�YDOXH

�)�! 6PDOO�IRQW�DJDLQ

�&0����! 0RYH�FXUVRU�WR�URZ�������SL[HOV�IURP�ULJKW�KDG�VLGH�RI�VFUHHQ

�:7O�V! :ULWH�LQ�XQLWV

*RWFKDV� 7KH�KRUL]RQWDO�UHVROXWLRQ�LV�DOZD\V���SL[HO�

6HH�$OVR ': 'HILQH�:LQGRZ
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�&3! &RQILJXUDWLRQ�3URKLELW
6\VWHP

'HVFULSWLRQ &RQWURO�DFFHVV�WR�WKH�FRQILJXUDWLRQ�PHQXV

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH �&(!�&RQILJXUDWLRQ�(QDEOH�LV�DFWLYH�RQ�SRZHU�XS�

0RGHV $OO�0RGHV

1RWHV 7KH��&(!�DQG��&3!�FRPPDQGV�FRQWURO�DFFHVV�WR�WKH�PDLQ�DQG�TXLFN�DFFHVV�PHQXV�XVHG�IRU�XQLW�

FRQILJXUDWLRQ�

7KH��&3!�FRPPDQG�ZLOO�SUHYHQW�XVHU�DFFHVV�WR�WKH�FRQILJXUDWLRQ�PHQXV�YLD�WKH�GXDO�3�(�DQG�3�

8S$UURZ�NH\�SUHVVHV�

7KH��&(!�FRPPDQG�ZLOO�UH�HQDEOH�XVHU�DFFHVV�WR�WKH�PHQXV�

7KH�4XLFN�$FFHVV�PHQX�FDQ�DOVR�EH�GLVDEOHG�ZLWKLQ�WKH�µ'LVSOD\¶�VHFWLRQ�RI�WKH�PDLQ�PHQX���:KHQ�LW�

LV�GLVDEOHG�LQ�WKLV�ZD\�WKH��&(!�FRPPDQG�KDV�QR�HIIHFW�RQ�WKH�DFFHVV�WR�WKLV�PHQX�

7KH�FRPPDQGV�KDYH�QR�HIIHFW�RQ�WKH�GLVSOD\�/&'�VFUHHQ�

7KH�LQVWUXPHQW�VHQGV�D�GLIIHUHQW�UHVSRQVH�WR�FRPPDQGV�IURP�WKH�KRVW�ZKHQ�LW�LV�LQ�WKH�SURJUDPPLQJ�

PHQXV�

8VHV 7KH��&3!�FRPPDQG�DOORZV�

x 7KH�SUHYHQWLRQ�RI�XQDXWKRULVHG�FKDQJHV�WR�LQVWUXPHQW�FRQILJXUDWLRQ

x 7KH�SUHYHQWLRQ�RI�RSHUDWRUV�PLVVLQJ�PHVVDJHV�IURP�WKH�KRVW��GXH�WR�WKH�LQVWUXPHQW�EHLQJ�LQ�

SURJUDPPLQJ�PRGH

([DPSOH �&3! /RFN�RXW�WKH�PHQXV

��$Q\WKLQJ�!�
$�VHW�RI�FRPPDQGV�RU�RSHUDWRU�LQVWUXFWLRQV�WKDW�VKRXOG�QRW�EH�

LQWHUUXSWHG�E\�DGMXVWPHQWV�WR�WKH�GLVSOD\�FRQILJXUDWLRQ�EH�PDGH

�&(! 5H�HQDEOH�DFFHVV�WR�WKH�PHQXV�IRU�PDLQWHQDQFH

7KHUH�LV�QR�HIIHFW�RQ�WKH�GLVSOD\�/&'�VFUHHQ�

ZKHQ�WKHVH�FRPPDQGV�DUH�XVHG

6HH�$OVR &( &RQILJXUDWLRQ�(QDEOH



��

�&5Q�P! &\FOLF�5HGXQGDQF\�&KHFN
6\VWHP

'HVFULSWLRQ &RPPDQG�WHUPLQDWRU�ZLWK����ELW�FKHFNVXP

3DUDPHWHUV 7KH�SDUDPHWHUV�Q DQG�P DUH�WZR���ELW�E\WHV�RI�WKH����ELW�FKHFNVXP�RI�DOO�WKH�FKDUDFWHUV�LQ�WKH�

SUHFHGLQJ�FRPPDQG�VWULQJ��Q EHLQJ�WKH�/6%��DQG�P WKH�06%�

7R�FDOFXODWH�WKH�YDOXH�RI�WKH�SDUDPHWHU��XVH�WKH�$6&,,�YDOXHV�RI�DOO�WKH�FKDUDFWHUV�LQ�WKH�FRPPDQG�

VWULQJ�XS�WR�EXW�QRW�LQFOXGLQJ�WKH��&5QP!�FRPPDQG��6HH�WKH�VHFWLRQ�RQ�&5&�*HQHUDWLRQ��SDJH������

0RGHV 2SHUDWLRQDO�0RGH���RQO\

1RWHV 7KLV�FRPPDQG�LV�WKH�VLJQDO�WR�YHULI\�WKH�FKHFNVXP�RI�WKH�SUHFHGLQJ�FRPPDQG�VWULQJ�DQG��LI�FRUUHFW��

DFWLRQ�WKH�FRPPDQGV�

,I�WKH�FKHFNVXP�LV�QRW�FRUUHFW��QR�FRPPDQGV�DUH�DFWLRQHG�DQG�DQ�HUURU�UHVSRQVH�LV�UHWXUQHG��

8VHV 7KH��&5QP!�FRPPDQG�DOORZV�

x &RPPDQGV�WR�EH�TXHXHG�EXW�QRW�DFWLRQHG�XQWLO�UHTXLUHG

x 5LJRURXV�PHVVDJH�HUURU�FKHFNLQJ

([DPSOH $VVXPH�WKH�WH[W�GLVSOD\�LV�LQ�RSHUDWLRQDO�PRGH���

7R�FOHDU�WKH�VFUHHQ�WKH�IROORZLQJ�FRPPDQG�QHHGV�WR�EH�VHQW�

�&6!�&5QP!

7KH�SDUDPHWHUV�Q�DQG�P�DUH�FDOFXODWHG�E\�UXQQLQJ�WKH�$6&,,�YDOXH�RI�WKH�FKDUDFWHUV�³�´��³&´��³6´��

³!´�WKURXJK�WKH�&5&�DOJRULWKP��:KHQ�WKLV�LV�GRQH�WKH�&5&�FRGH�JHQHUDWHG�LV��[����

+HQFH�Q� ����KH[�����GHFLPDO���P� ����KH[������GHFLPDO��

7KH�IXOO�FRPPDQG�LV�WKHQ�

�&6!�&5>��@>���@!

1RWH��7KH�VTXDUH�EUDFNHWV�DUH�QRW�VHQW��WKH\�DUH�MXVW�WKHUH�WR�HPSKDVLVH�

WKDW�Q�DQG�P�DUH�VLQJOH���ELW�E\WHV���7KH�FKHFN�E\WHV�PD\�QRW�EH�

SULQWDEOH�$6&,,�FKDUDFWHUV�

7KH�&5&�FRGH�IRU�WKH�PHVVDJH��:7+HOOR�:RUOG!�LV��[���%

+HQFH�Q� ��%�KH[�����GHFLPDO���P� ����KH[������GHFLPDO��

7KH�IXOO�FRPPDQG�LV�WKHQ�

�:7+HOOR�:RUOG!��&5>��@>���@!

*RWFKDV� 0DNH�VXUH�WKDW�WKH�VHFWLRQ�RQ�&5&�*HQHUDWLRQ��SDJH������LV�UHDG�DQG�XQGHUVWRRG�

6HH�$OVR && &KHFN�&RGH

&, &RPPDQG�,PSOHPHQW



��

�&6! &OHDU�6FUHHQ
6FUHHQ�+DQGOLQJ�	�7H[W

'HVFULSWLRQ 7XUQ�DOO��SL[HOV�RII���FUHDWLQJ�D�EODQN�VFUHHQ

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH $OO�SL[HOV�DUH�RII

0RGHV $OO�0RGHV

1RWHV 7KLV�FRPPDQG�DOVR�

x 5HPRYHV�DQ\�ZLQGRZV�WKDW�PD\�EH�GHILQHG�

�HTXLYDOHQW�WR�LVVXLQJ��D��':���������!�FRPPDQG�

x +RPHV�WKH�FXUVRU

�HTXLYDOHQW�WR�LVVXLQJ�D��+&!�FRPPDQG�

8VHV 7KH��&6!�FRPPDQG�SURYLGHV�

x $�NQRZQ�VWDUWLQJ�SRLQW�EHIRUH�GUDZLQJ�D�QHZ�VFUHHQ

([DPSOH �&6! &OHDU�6FUHHQ

*RWFKDV� ,I�ZLQGRZV�DUH�EHLQJ�XVHG��WKH\�PXVW�EH�GHILQHG�DIWHU�WKLV�FRPPDQG

6HH�$OVR &: &OHDU�:LQGRZ�

': 'HILQH�:LQGRZ

)6 )LOO�6FUHHQ

+& +RPH�&XUVRU
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�&:! &OHDU�:LQGRZ
6FUHHQ�+DQGOLQJ�	�7H[W

'HVFULSWLRQ 7XUQ�DOO��SL[HOV�RII�ZLWKLQ�D�GHILQHG�ZLQGRZ

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH $OO�SL[HOV�DUH�RII

0RGHV 5RZ�0RGH�RQO\

1RWHV 7KLV�FRPPDQG�DOVR�KRPHV�WKH�FXUVRU�LQ�WKH�GHILQHG�ZLQGRZ�DUHD��HTXLYDOHQW�WR�LVVXLQJ�D��+&!�

FRPPDQG�

$SDUW�IURP�LWV�PDLQ�XVH�LQ�MXVW�FOHDULQJ�WKH�FRQWHQWV�RI�D�ZLQGRZ��LW�FDQ�DOVR�EH�XVHG�WR�FUHDWH�IUDPHV�

WR�FRQWDLQ�WH[W�DQG�JUDSKLFV���8VLQJ�WKLV�WHFKQLTXH�LV�PXFK�IDVWHU�WKDQ�XVLQJ�D���%'!�%R[�'UDZ�

FRPPDQG�LQ�3L[HO�0RGH�

8VHV 7KH��&:!�FRPPDQG�DOORZV�

x $�NQRZQ�VWDUWLQJ�SRLQW�EHIRUH�XSGDWLQJ�D�ZLQGRZ

x &UHDWLRQ�RI�D�VLPSOH�ERUGHU

([DPSOH �50! 6HW�5RZ�0RGH

�)6! 7XUQ�DOO�VFUHHQ�SL[HOV�RQ�

�':����������!
'HILQH�D�ZLQGRZ�WZR�URZV�IURP�WRS�DQG�ERWWRP�����SL[HOV�LQ�IURP�

ERWK�VLGHV

�&:! 6HW�DOO�WKH�SL[HOV�LQ�WKH�ZLQGRZ�DUHD�WR�RII�

6HH�$OVR %' %R[�'UDZ

&6 &OHDU�6FUHHQ

): )LOO�:LQGRZ

+& +RPH�&XUVRU



��

�')Q! 'RZQORDG�)RQW
6\VWHP

'HVFULSWLRQ 'RZQORDG�VRIW�IRQWV�WR�WKH�GLVSOD\

3DUDPHWHUV Q  ���WR�� � VRIW�IRQW�FKDUDFWHU�

0RGHV $OO�0RGHV

1RWHV $�VRIW�IRQW�LV�DQ\�XVHU�GHILQHG�LPDJH�WKDW�LV�WKH�VDPH�VL]H�DV�WKH�FXUUHQW�IRQW��

7KH�GLVSOD\�ZLOO�VWRUH���VRIW�IRQWV��Q  ���WR����IRU�HDFK�IRQW�)��WR�)��

6RIW�FKDUDFWHUV�DUH�ZULWWHQ�WR�WKH�VFUHHQ�E\�XVLQJ�WKH��:6Q!�FRPPDQG�DQG�PD\�EH�XVHG�LQ�ERWK�5RZ�

DQG�3L[HO�0RGHV��7KH\�PD\�DOVR�EH�XQGHUOLQHG�DQG�IODVKHG�XVLQJ�DWWULEXWHV��DV�DQ\�RWKHU�FKDUDFWHU�

$IWHU�WKH��')Q!�FRPPDQG�LV�LVVXHG��WKH�GLVSOD\�H[SHFWV�D�GRZQORDG�RI�D�:LQGRZV���FRORXU�%03��

ILOH�RI�WKH�VRIW�FKDUDFWHU��7KH�UHTXLUHG�LPDJH�VL]H�GHSHQGV�RQ�WKH�FXUUHQWO\�DFWLYH�IRQW

)RQW� )� ,PDJH�6L]H��Y�[�K���� ��[�����SL[HOV

)� ���[����SL[HOV

)� ���[����SL[HOV

)� ���[����SL[HOV

)� ���[����SL[HOV�

7KH�GRZQORDG�PHFKDQLVP�LV�LGHQWLFDO�WR�WKH��'*!�'RZQORDG�*UDSKLF�DQG��'6!�'RZQORDG�6FUHHQ�

FRPPDQGV���'HWDLOHG�LQIRUPDWLRQ�LV�LQ�WKH�*UDSKLFV�7UDQVIHU�6HFWLRQ��3DJH�����

6RIW�IRQWV�DUH�ORVW�ZKHQ�SRZHU�LV�UHPRYHG�IURP�WKH�GLVSOD\���0RVW�IRQWV�FDQ�EH�VDYHG���UHVWRUHG�DV�D�

EORFN�XVLQJ�WKH��.)!�.HHS�)RQWV�DQG��)5!�)RQW�5HVWRUH�FRPPDQGV�

8VHV 7KH��')!�FRPPDQG�DOORZV�

x $Q\�VSHFLDO�FKDUDFWHU�WR�EH�VWRUHG�LQ�WKH�GLVSOD\�VR�WKDW�LW�FDQ�EH�ZULWWHQ�WR�WKH�VFUHHQ�MXVW�

OLNH�DQ\�RWKHU�FKDUDFWHU

([DPSOH �&6! &OHDU�6FUHHQ

�)�! 6HW�ODUJHVW�IRQW�VL]H

�')�!
7HOO�WKH�GLVSOD\�WKDW�D�VRIW�FKDUDFWHU�QXPEHU����IRU�)RQW��� LV�JRLQJ�

WR�EH�GRZQORDGHG

%LQDU\�GRZQORDG�RI�
JUDSKLFV�ILOH

6HQG�D��%03�ILOH�RI�WKH�UHTXLUHG�VRIW�FKDUDFWHU�WR�WKH�GLVSOD\���,Q�

WKLV�FDVH�D����[����SL[HO�LPDJH�RI�D�*%3�V\PERO����

�:6�! :ULWH�WKH�VRIW�FKDUDFWHU�WR�WKH�VFUHHQ

�:7���! :ULWH�QRUPDO�WH[W

*RWFKDV� 0DNH�VXUH�WKDW�WKH�VHFWLRQ�RQ�*UDSKLFV�7UDQVIHU��3DJH�����LV�UHDG�DQG�XQGHUVWRRG�

)RQW���FKDUDFWHUV�FDQQRW�EH�VDYHG�WR�((SURP�ZLWK�WKH��.)!�FRPPDQG

6RIW�FKDUDFWHUV�FDQ�EH�XQGHUOLQHG�ZLWK�WKH��8/!�DWWULEXWH�± FDUH�VKRXOG�EH�WDNHQ�ZKHQ�GHVLJQLQJ�

IRQWV�LI�WKLV�DWWULEXWH�LV�WR�EH�XVHG�

6HH�$OVR '* 'RZQORDG�*UDSKLF

.) .HHS�)RQW

)5 )RQW�5HVWRUH

:6 :ULWH�6RIW�&KDUDFWHU
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�'*! 'RZQORDG�*UDSKLF
3L[HO�*UDSKLFV

'HVFULSWLRQ 'RZQORDG�D�JUDSKLFV�LPDJH�WR�WKH�VFUHHQ�DQG�GLVSOD\�LW�DW�WKH�FXUUHQW�FXUVRU�SRVLWLRQ

3DUDPHWHUV 1RQH

0RGHV 3L[HO�0RGH�2QO\

1RWHV 7KH�VL]H�RI�WKH�LPDJH�LV�FRPSXWHG�IURP�WKH�GDWD�VHQW���,I�DQ\�SDUW�RI�WKH�LPDJH�ZRXOG�EH�RII�VFUHHQ�

ZKHQ�GUDZQ�WKHQ�QRWKLQJ�LV�GUDZQ�RQ�WKH�VFUHHQ�DQG�DQ�HUURU�UHVSRQVH�UHWXUQHG�WR�WKH�KRVW�

7KH�GRZQORDG�PHFKDQLVP�LV�LGHQWLFDO�WR�WKH��')Q!�'RZQORDG�)RQW�DQG��'6!�'RZQORDG�6FUHHQ�

FRPPDQGV���'HWDLOHG�LQIRUPDWLRQ�LV�LQ�WKH�*UDSKLFV�7UDQVIHU�6HFWLRQ��3DJH�����

7KH�FXUVRU�SRVLWLRQ�LV�XQFKDQJHG�E\�WKLV FRPPDQG�

8VHV 7KH��'*!�FRPPDQG�DOORZV�

x &RPSOH[�LPDJHV�WR�EH�JHQHUDWHG�RQ�D�3&�DQG�WKHQ�GRZQORDGHG�WR�WKH�GLVSOD\�

x ,PDJHV�FDQ�IRUP�D�EDFNGURS�RQWR�ZKLFK�VWDQGDUG�WH[W�RU�GDWD�LV�WKHQ�DGGHG�

x 3LFWXUHV�FDQ�VRPHWLPHV�FRQYH\�VLPSOH�PHVVDJHV�PRUH�HDVLO\�WKDQ�WH[W�

([DPSOH �&6! &OHDU�6FUHHQ

�50! 6HW�5RZ�0RGH

�)�! 6PDOO��[��SL[HO�IRQW

�&0���! 0RYH�WKH�FXUVRU�WR�WKH�VWDUW�RI�WKH��WK�URZ�

�:7*UDSKLFV! :ULWH�WKH�ZRUG�³*UDSKLFV´

�&0���! 0RYH�WKH�FXUVRU�WR�WKH�VWDUW�RI�WKH��WK�URZ�

�:7([DPSOH! :ULWH�WKH�ZRUG�³([DPSOH´

�30! &KDQJH�WR�3L[HO�0RGH

�&0�����!
0RYH�WKH�FXUVRU�WR�WKUHH�SL[HOV�IURP�WKH�ERWWRP�RI�WKH�VFUHHQ�����

SL[HOV�IURP�WKH�OHIW�KDQG�VLGH

�'*! 7HOO�WKH�GLVSOD\�WR�H[SHFW�D�JUDSKLFV�LPDJH�GRZQORDG

%LQDU\�GRZQORDG�RI�
�%03�ILOH�

'RZQORDG�D����[����SL[HO LPDJH�RI�D�WDQN�WR�WKH�GLVSOD\

*RWFKDV� 0DNH�VXUH�WKDW�WKH�VHFWLRQ�RQ�*UDSKLFV�7UDQVIHU��3DJH�����LV�UHDG�DQG�XQGHUVWRRG

,I�DQ\�SDUW�RI�WKH�JUDSKLF�ZRXOG�EH�RII�VFUHHQ��WKHQ�QRWKLQJ�LV�GUDZQ�DQG�DQ�HUURU�UHVSRQVH�LV�

UHWXUQHG�WR�WKH�KRVW

6HH�$OVR '6 'RZQORDG�6FUHHQ

86 8SORDG�6FUHHQ
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�'6! 'RZQORDG�6FUHHQ
3L[HO�*UDSKLFV

'HVFULSWLRQ 'RZQORDG�D�IXOO�VFUHHQ����[�����SL[HO�JUDSKLF�LPDJH�WR�WKH�VFUHHQ�

3DUDPHWHUV 1RQH

0RGHV $OO�0RGHV

7KH��:0Q!�:ULWH�0RGH�KDV�QR�HIIHFW�RQ WKLV�FRPPDQG

1RWHV 7KLV�FRPPDQG�LV�UHDOO\�MXVW�D�VSHFLDO�FDVH�RI�WKH��'*!�FRPPDQG��EXW�EHFDXVH�RI�WKH�IL[HG�VL]H�LV�

H[HFXWHG�PXFK�IDVWHU�

7KLV�FRPPDQG�LJQRUHV�WKH�FXUUHQW�:ULWH�0RGH�VHWWLQJ��DQG�GUDZV�WKH�GRZQORDGHG�LPDJH�WR�WKH�

VFUHHQ�QRUPDOO\�

$OO�RWKHU�DWWULEXWHV�DUH�LJQRUHG��H[FHSW�WKRVH�FRQFHUQHG�ZLWK�WKH�DELOLW\�WR�)ODVK�WKH�LPDJH�

7KH�GRZQORDG�PHFKDQLVP�LV�LGHQWLFDO�WR�WKH��')Q!�'RZQORDG�)RQW�DQG��'*!�'RZQORDG�*UDSKLF�

FRPPDQGV���'HWDLOHG�LQIRUPDWLRQ�LV�LQ�WKH�*UDSKLFV�7UDQVIHU�6HFWLRQ��3DJH�����

7KH�FXUVRU�SRVLWLRQ�LV�XQFKDQJHG�E\�WKH�FRPPDQG�

8VHV 7KH��'6!�FRPPDQG�DOORZV�

x $�IXOO�VFUHHQ�LPDJH�WR�IRUP�D�EDFNGURS�RQWR�ZKLFK�VWDQGDUG�WH[W�RU�GDWD�LV�WKHQ�DGGHG

x $�FXVWRPLVHG�ORJR�WR�DSSHDU�DW�SRZHU�RQ�ZKHQ�XVHG�ZLWK�WKH��6/!�6DYH�/RJR�FRPPDQG

([DPSOH �&6! &OHDU�6FUHHQ

�'6!
7HOO�WKH�GLVSOD\�WR�H[SHFW�D����[�����SL[HO�JUDSKLFV�LPDJH�WKDW�LW�

VKRXOG�GLVSOD\�IXOO�VFUHHQ�

%LQDU\�GRZQORDG�RI��%03�

ILOH�LV�QRZ�VHQW

,PDJH�LV�GLVSOD\HG�ZKHQ�UHFHLYHG

*RWFKDV� 7KH�ORJR�LV�QRW VWRUHG�LQ�((SURP�XQOHVV�WKH��6/!�6DYH�/RJR�FRPPDQG�LV�LVVXHG�

6HH�$OVR 5/ 5HVWRUH�/RJR

6/ 6DYH�/RJR



��

�':\W�\E�[O�[U! 'HILQH�:LQGRZ
6FUHHQ�+DQGOLQJ�	�7H[W

'HVFULSWLRQ 'HILQHV�DQ�DUHD�RI�WKH�VFUHHQ�LQWR�ZKLFK�FHUWDLQ�VFUHHQ�ZULWH�FRPPDQGV�DUH�FRQVWUDLQHG

3DUDPHWHUV \W  ���WR�� � WRS�URZ�RI�WKH�ZLQGRZ�DUHD

\E  ���WR�� � ERWWRP�URZ�RI�WKH�ZLQGRZ�DUHD

[O  ���WR���� � SL[HO�FROXPQ�RI�WKH�OHIW�KDQG�VLGH�RI�WKH�ZLQGRZ

[U  ���WR���� � SL[HO�FROXPQ�RI�WKH�ULJKW�KDQG�VLGH�RI�WKH�ZLQGRZ

,QLWLDO�9DOXH 7KH�LQLWLDO�ZLQGRZ�VL]H�LV�WKH�IXOO�VFUHHQ��':���������!

0RGHV 5RZ�0RGH�2QO\

1RWHV :KHQ�D�ZLQGRZ�LV�LQ�XVH��DOO�FXUVRU�UHODWHG�FRPPDQGV�DUH�UHODWLYH�WR�WKH�ZLQGRZ�DUHD��)RU�H[DPSOH�

�+&!�ZLOO�KRPH�WKH�FXUVRU�LQ�WKH�ZLQGRZ�DUHD

�&0���!�ZLOO�PRYH�WKH�FXUVRU�WR�WKH�WRS�URZ��OHIW�KDQG�VLGH�RI�WKH�ZLQGRZ�DUHD�

7KH�ZLQGRZ�PD\�EH�UHGHILQHG�DW�DQ\�WLPH�ZLWKRXW�DIIHFWLQJ�WKH�VFUHHQ�FRQWHQWV��,Q�WKLV�ZD\�D�

ZLQGRZ�FDQ�EH�UHPRYHG�E\�GHILQLQJ�WKH�ZKROH�VFUHHQ�DV�D�QHZ�ZLQGRZ�L�H��':���������!

7KH��&6!�&OHDU�6FUHHQ�DQG��30!�3L[HO�0RGH�FRPPDQGV�DOVR�UHPRYH�D�ZLQGRZ�GHILQLWLRQ�

8VHV 7KH��':!�FRPPDQG�DOORZV�

x 7H[W�WR�EH�VFUROOHG�LQ�D�ZLQGRZ

x 7UHQG�JUDSKV�WR�EH�GUDZQ�E\�FRPELQLQJ�WKH�XVH�RI�WKH�+RUL]RQWDO�6FUROO��+6!�FRPPDQG

x 6WDWLF�WH[W�DQG�JUDSKLFV�WR�EH�SURWHFWHG���KHDGLQJV��IRRWHUV�RU�WLWOHV�FDQ�EH�OHIW�LQ�SODFH�ZKLOH�

GLIIHUHQW�PHVVDJHV�DUH�GLVSOD\HG�DQG�FOHDUHG�ZLWKLQ�D�ZLQGRZ

([DPSOH �)6! )LOO�6FUHHQ

�50! 6HW�5RZ�0RGH

�)�! ��[���SL[HO�IRQW

�&0���! 0RYH�WKH�FXUVRU�WR�ILIWK�URZ�IURP�WKH�WRS��DW�WKH�OHIW�RI�WKH�VFUHHQ

�:0�!
:ULWH�FKDUDFWHUV�LQ�,QYHUVH�PRGH��FOHDU�FKDUDFWHU�RQ�EODFN�

EDFNJURXQG�

�:7)ORZ�! :ULWH�WKH�WH[W�³)ORZ�´

�:0�! %DFN�WR�QRUPDO�ZULWH�PRGH��EODFN�FKDUDFWHU�RQ�ZKLWH�EDFNJURXQG��

�':����������! 'HILQH�ZLQGRZ�IRU�D�YDOXH�WR�EH�ZULWWHQ

�)�! /DUJHU�IRQW

�&:! &OHDU�WKH�ZLQGRZ

�:7����! :ULWH�RXW�D�YDOXH

6XEVHTXHQW�YDOXHV�WKHQ�RQO\�QHHG�

�+&! +RPH�WKH�FXUVRU�LQ�WKH�ZLQGRZ�DUHD

�:7����! :ULWH�RXW�WKH�QHZ�YDOXH

*RWFKDV� 7KH��&6!�&OHDU�6FUHHQ�DQG��30!�3L[HO�0RGH�FRPPDQGV�UHPRYH�DQ\�GHILQHG�ZLQGRZV

6HH�$OVR &: &OHDU�:LQGRZ



��

�()! (QDEOH�)ODVKLQJ
$WWULEXWHV

'HVFULSWLRQ )ODVK�WH[W�DQG�JUDSKLFV�ZULWWHQ�ZLWK�WKH�)ODVKLQJ��)/!�DWWULEXWH�VHW

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH ,QKLELWHG��1R�)ODVKLQJ�

0RGHV $OO�0RGHV

1RWHV 7KH��()!�LV�D�JOREDO�FRPPDQG�WKDW�DIIHFWV�WKH�ZKROH�VFUHHQ

7KH�RSSRVLWH�RI�WKLV�FRPPDQG�LV�WKH��,)!�,QKLELW�)ODVK�FRPPDQG

8VHV 7KH��()!�FRPPDQG�DOORZV�

x )ODVKLQJ�WH[W�JHQHUDOO\�DWWUDFWV�DWWHQWLRQ�

x 6HQGLQJ�WKH��()!�FRPPDQG�DIWHU�WKH�WH[W�LV�ZULWWHQ�HQVXUHV�WKDW�DOO�WKH�WH[W��ZULWWHQ�

ZLWK�WKH�IODVKLQJ�DWWULEXWH�VHW��VWDUWV�IODVKLQJ�DW�WKH�VDPH�WLPH�

([DPSOH �6'! 6HW�D�NQRZQ�VWDWH�IRU�WKH�GLVSOD\

�&0���! 0RYH�WKH�FXUVRU�WR�WKH�ILUVW�OLQH�GRZQ�IURP�WKH�WRS�RI�WKH�VFUHHQ

�&$! $OO�WH[W�LV�DOLJQHG�FHQWUDOO\

�:77KLV�WH[W�LV! :ULWH�RXW�WKH�WH[W

�%0�! 6HW�WKH�IODVK�EDFNJURXQG�WR�WKH�LQYHUVH�RI�WKH�IRUHJURXQG�LPDJH

�)�! )RQW�VL]H�������[����SL[HOV

�&0���! 0RYH�WKH�FXUVRU�WR�WKH�IRXUWK�OLQH�GRZQ�IURP�WKH�WRS�RI�WKH�VFUHHQ

�)/!
6HW�WKH�)ODVKLQJ�DWWULEXWH��VR�DQ\�WH[W�ZULWWHQ�ZLOO�IODVK�LI�IODVKLQJ�LV�

HQDEOHG

�:7)/$6+,1*! :ULWH�RXW�WKH�WH[W

�&0���! 0RYH�WKH�FXUVRU�WR�WKH�VL[WK�OLQH�GRZQ�IURP�WKH�WRS�RI�WKH�VFUHHQ

�:0�! :ULWH�WKH�IRUHJURXQG�WH[W�DV�LQYHUVH��ZKLWH�RQ�EODFN�EDFNJURXQG�

�:7)/$6+,1*! :ULWH�RXW�VRPH�WH[W

�()! (QDEOH�WKH�IODVKLQJ�IRU�WKH�ZKROH�VFUHHQ

$OWHUQDWLQJ�HDFK�VHFRQG�ZLWK

*RWFKDV� $WWULEXWHV�DUH�QRW�VDYHG�DQG�UHVWRUHG�ZKHQ�VFUHHQV�DUH�PRYHG�WR�DQG�IURP�PHPRU\�ZLWK�WKH��6)QP!�

DQG��5)P!�FRPPDQGV

6HH�$OVR %0 %DFNJURXQG�0RGH

)/ )ODVKLQJ

,) ,QKLELW�)ODVKLQJ

67 67HDG\



��

�(/! (UDVH�/LQH
6FUHHQ�+DQGOLQJ�	�7H[W

'HVFULSWLRQ (UDVH�DQ\�WH[W�RU�JUDSKLFV�IURP�WKH�FXUUHQW�FXUVRU�SRVLWLRQ�WR�WKH�HQG�RI�WKH�URZ

3DUDPHWHUV 1RQH

0RGHV 5RZ�0RGH�RQO\

1RWHV 7KH�FRPPDQG�HUDVHV�D�QXPEHU�RI�OLQHV�XSZDUGV�IURP�WKH�FXUUHQW�FXUVRU�SRVLWLRQ��GHSHQGLQJ�RQ�WKH�

FXUUHQW�IRQW�

)RU�IRQW����)�!�RQO\�RQH�OLQH�LV�HUDVHG

)RU�IRQW����)�!�WZR�OLQHV�DUH�HUDVHG��DQG�VR�RQ�

7KLV�FRPPDQG�LV�ZLQGRZ�DZDUH���,I�D�ZLQGRZ�LV�LQ�XVH�WKH�FRPPDQG�HUDVHV�RQO\�WR�WKH�HQG�RI�WKH�

ZLQGRZ�URZ�

&XUVRU�SRVLWLRQ�LV XQFKDQJHG�E\�WKLV�FRPPDQG

8VHV 7KH��&/Q!�FRPPDQG�DOORZV�

x 0HVVDJH�VWDWXV�LQIRUPDWLRQ�RI�YDULDEOH�OHQJWK�WR�EH�HUDVHG�

x (QVXUHV�QHZ�PHVVDJHV�FDQ�EH�ZULWWHQ�ZLWKRXW�OHDYLQJ�SDUW�RI�DQ�ROG�PHVVDJH�LQ�SODFH

([DPSOH �)�! 6HWV�WKH�VLQJOH�URZ�IRQW����[���SL[HOV

�&$! 7XUQ�RQ�WKH�FHQWUH�DOLJQ�DWWULEXWH

�:77H[W�OLQH��! :ULWH�RXW�D�OLQH�RI�WH[W

�/1! 'RZQ�WR�WKH�QH[W�OLQH

«� /DVW�WZR�FRPPDQGV�UHSHDWHG�XS�WR««�

�:77H[W�OLQH��!

�&0����! 0RYH�WKH�FXUVRU�WR�URZ�������SL[HOV�LQ�IURP�WKH�OHIW�RI�WKH�VFUHHQ

�(/! 7H[W�HUDVHG�IURP�WKLV�FXUVRU�SRVLWLRQ�WR�WKH�HQG�RI�WKH�VFUHHQ�

*RWFKDV� 7KH�FXUUHQW�IRQW�VL]H�PXVW�EH�WDNHQ�LQWR�DFFRXQW�EHIRUH�LVVXLQJ�WKLV�FRPPDQG�

6HH�$OVR &/ &OHDU�/LQH

': 'HILQH�:LQGRZ

)Q )RQW�Q



��

�)�! )RQW��
$WWULEXWHV

'HVFULSWLRQ 'HILQH�WKH�WH[W�VL]H�ZULWWHQ�E\�WKH��:7!�FRPPDQG�DV���[���SL[HOV

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH )RQW���LV�WKH�GHIDXOW�XVHG�RQ�LQLWLDOLVDWLRQ

0RGHV $OO�0RGHV

1RWHV )RQW���LV�D�VLQJOH�URZ�IRQW��HDFK�FKDUDFWHU�EHLQJ���SL[HOV�KLJK�E\���SL[HOV�ZLGH�

)RQW���GRHV�127�KDYH�WUXH�GHFHQGHUV

)RQW���KDV�D�IXOO���ELW�$6&,,�FKDUDFWHU�VHW

7KLV�FRPPDQG�DOVR�KRPHV�WKH�FXUVRU�WR�WKH�WRS�OHIW�FKDUDFWHU�SRVLWLRQ�

7KHUH�DUH�ILYH�VHSDUDWH�FRPPDQGV�WKDW�GHILQH�WKH�WH[W�VL]H�ZULWWHQ�E\�WKH��:7!�FRPPDQG�

7KH\�DOVR�DIIHFW�IUHH�WH[W�ZULWWHQ�LQ�2SHUDWLRQDO�0RGHV���DQG���

7KH�IRQW�VL]HV�DUH�DV�IROORZV�

)� 6LQJOH�URZ�IRQW ��[�����SL[HOV

)� 7ZR�URZ�IRQW ���[����SL[HOV

)�� 7KUHH�URZ�IRQW ���[����SL[HOV

)� )RXU�URZ�IRQW ���[����SL[HOV

)� 6L[�URZ�IRQW ���[����SL[HOV�

$OO�IRQWV�KDYH�D�IXOO���ELW�FKDUDFWHU�VHW��H[FHSW�)�

$OO�IRQWV�KDYH�WUXH�GHFHQGHUV��H[FHSW��)�!

8VHV 7KH��)�!�FRPPDQG�DOORZV�

x 7KH�PD[LPXP�QXPEHU�RI�FKDUDFWHUV�RQ�WKH�VFUHHQ

x &UHDWLRQ�RI�ORQJ�PHVVDJHV�ZLWKRXW�UHVRUWLQJ�WR�PXOWLSOH�VFUHHQV

([DPSOH �&6! &OHDU�6FUHHQ

�)�! 6HOHFW�IRQW��

�&0���! 0RYH�FXUVRU�WR�WKH�ORZHU�OHIW�RI�WKH�GLVSOD\

�:7��<=! :ULWH�³��<=´

*RWFKDV� 7KH�FXUVRU�LV�KRPHG�E\�WKLV�FRPPDQG��DQG�PD\�QHHG�WR�EH�PRYHG�WR�WKH�GHVLUHG�SRVLWLRQ�EHIRUH�

ZULWLQJ�DQ\WKLQJ

6HH�$OVR ')Q 'RZQORDG�)RQW

:6Q :ULWH�6RIW�&KDUDFWHU

:7 :ULWH�7H[W



��

�)�! )RQW��
$WWULEXWHV

'HVFULSWLRQ 'HILQH�WKH�WH[W�VL]H�ZULWWHQ�E\�WKH��:7!�FRPPDQG�DV����[����SL[HOV

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH )RQW���LV�WKH�GHIDXOW�XVHG�RQ�LQLWLDOLVDWLRQ

0RGHV $OO�0RGHV

1RWHV )RQW���LV�D�WZR�URZ�IRQW��HDFK�FKDUDFWHU�EHLQJ����SL[HOV�KLJK�E\����SL[HOV�ZLGH�

)RQW���KDV�WUXH�GHFHQGHUV

)RQW���KDV�D�IXOO���ELW�$6&,,�FKDUDFWHU�VHW

7KLV�FRPPDQG�DOVR�KRPHV�WKH�FXUVRU�WR�WKH�WRS�OHIW�FKDUDFWHU�SRVLWLRQ�

7KHUH�DUH�ILYH�VHSDUDWH�FRPPDQGV�WKDW�GHILQH�WKH�WH[W�VL]H�ZULWWHQ�E\�WKH��:7!�FRPPDQG�

7KH\�DOVR�DIIHFW�IUHH�WH[W�ZULWWHQ�LQ�2SHUDWLRQDO�0RGHV���DQG���

7KH�IRQW�VL]HV�DUH�DV�IROORZV�

)� 6LQJOH�URZ�IRQW ��[�����SL[HOV

)� 7ZR�URZ�IRQW ���[����SL[HOV

)�� 7KUHH�URZ�IRQW ���[����SL[HOV

)� )RXU�URZ�IRQW ���[����SL[HOV

)� 6L[�URZ�IRQW ���[����SL[HOV�

$OO�IRQWV�KDYH�D�IXOO���ELW�FKDUDFWHU�VHW��H[FHSW�)�

$OO�IRQWV�KDYH�WUXH�GHFHQGHUV��H[FHSW��)�!

8VHV 7KH��)�!�FRPPDQG�DOORZV�

x ,PSURYHG�UHDGDELOLW\�RYHU�IRQW��

([DPSOH �&6! &OHDU�6FUHHQ

�)�! 6HOHFW�IRQW��

�&0���! 0RYH�FXUVRU�WR�WKH�ORZHU�OHIW�RI�WKH�GLVSOD\

�:7��<=! :ULWH�³��<=´

*RWFKDV� 7KH�FXUVRU�LV�KRPHG�E\�WKLV�FRPPDQG��DQG�PD\�QHHG�WR�EH�PRYHG�WR�WKH�GHVLUHG�SRVLWLRQ�EHIRUH�

ZULWLQJ�DQ\WKLQJ

6HH�$OVR ')Q 'RZQORDG�)RQW

:6Q :ULWH�6RIW�&KDUDFWHU

:7 :ULWH�7H[W



��

�)�! )RQW��
$WWULEXWHV

'HVFULSWLRQ 'HILQH�WKH�WH[W�VL]H�ZULWWHQ�E\�WKH��:7!�FRPPDQG�DV����[����SL[HOV

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH )RQW���LV�WKH�GHIDXOW�XVHG�RQ�LQLWLDOLVDWLRQ

0RGHV $OO�0RGHV

1RWHV )RQW���LV�D�WKUHH�URZ�IRQW��HDFK�FKDUDFWHU�EHLQJ����SL[HOV�KLJK�E\����SL[HOV�ZLGH�

)RQW���KDV�WUXH�GHFHQGHUV

)RQW���KDV�D�IXOO���ELW�$6&,,�FKDUDFWHU�VHW

7KLV�FRPPDQG�DOVR�KRPHV�WKH�FXUVRU�WR�WKH�WRS�OHIW�FKDUDFWHU�SRVLWLRQ�

7KHUH�DUH�ILYH�VHSDUDWH�FRPPDQGV�WKDW�GHILQH�WKH�WH[W�VL]H�ZULWWHQ�E\�WKH��:7!�FRPPDQG�

7KH\�DOVR�DIIHFW�IUHH�WH[W�ZULWWHQ�LQ�2SHUDWLRQDO�0RGHV���DQG���

7KH�IRQW�VL]HV�DUH�DV�IROORZV�

)� 6LQJOH�URZ�IRQW ��[�����SL[HOV

)� 7ZR�URZ�IRQW ���[����SL[HOV

)�� 7KUHH�URZ�IRQW ���[����SL[HOV

)� )RXU�URZ�IRQW �� [����SL[HOV

)� 6L[�URZ�IRQW ���[����SL[HOV�

$OO�IRQWV�KDYH�D�IXOO���ELW�FKDUDFWHU�VHW��H[FHSW�)�

$OO�IRQWV�KDYH�WUXH�GHFHQGHUV��H[FHSW��)�!

8VHV 7KH��)�!�FRPPDQG�DOORZV�

x ,PSURYHG�UHDGDELOLW\�RYHU�IRQW��

([DPSOH �&6! &OHDU�6FUHHQ

�)�! 6HOHFW�IRQW��

�&0���! 0RYH�FXUVRU�WR�WKH�ORZHU�OHIW�RI�WKH�GLVSOD\

�:7��<=! :ULWH�³��<=´

*RWFKDV� 7KH�FXUVRU�LV�KRPHG�E\�WKLV�FRPPDQG��DQG�PD\�QHHG�WR�EH�PRYHG�WR�WKH�GHVLUHG�SRVLWLRQ�EHIRUH�

ZULWLQJ�DQ\WKLQJ

6HH�$OVR ')Q 'RZQORDG�)RQW

:6Q :ULWH�6RIW�&KDUDFWHU

:7 :ULWH�7H[W



��

�)�! )RQW��
$WWULEXWHV

'HVFULSWLRQ 'HILQH�WKH�WH[W�VL]H�ZULWWHQ�E\�WKH��:7!�FRPPDQG�DV����[����SL[HOV

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH )RQW���LV�WKH�GHIDXOW�XVHG�RQ�LQLWLDOLVDWLRQ

0RGHV $OO�0RGHV

1RWHV )RQW���LV�D�IRXU�URZ�IRQW��HDFK�FKDUDFWHU�EHLQJ����SL[HOV�KLJK�E\����SL[HOV�ZLGH�

)RQW���KDV�WUXH�GHFHQGHUV

)RQW���KDV�D�IXOO���ELW�$6&,,�FKDUDFWHU�VHW

7KLV�FRPPDQG�DOVR�KRPHV�WKH�FXUVRU�WR�WKH�WRS�OHIW�FKDUDFWHU�SRVLWLRQ�

7KHUH�DUH�ILYH�VHSDUDWH�FRPPDQGV�WKDW�GHILQH�WKH�WH[W�VL]H�ZULWWHQ�E\�WKH��:7!�FRPPDQG�

7KH\�DOVR�DIIHFW�IUHH�WH[W�ZULWWHQ�LQ�2SHUDWLRQDO�0RGHV���DQG���

7KH�IRQW�VL]HV�DUH�DV�IROORZV�

)� 6LQJOH�URZ�IRQW ��[�����SL[HOV

)� 7ZR�URZ�IRQW ���[����SL[HOV

)�� 7KUHH�URZ�IRQW ���[����SL[HOV

)� )RXU�URZ�IRQW ���[����SL[HOV

)� 6L[�URZ�IRQW ���[����SL[HOV�

$OO�IRQWV�KDYH�D�IXOO���ELW�FKDUDFWHU�VHW��H[FHSW�)�

$OO�IRQWV�KDYH�WUXH�GHFHQGHUV��H[FHSW��)�!

8VHV 7KH��)�!�FRPPDQG�DOORZV�

x $Q�LPSRUWDQW�SDUDPHWHU�WR�GRPLQDWH�WKH�VFUHHQ�OD\RXW

([DPSOH �&6! &OHDU�6FUHHQ

�)�! 6HOHFW IRQW��

�&0���! 0RYH�FXUVRU�WR�WKH�ORZHU�OHIW�RI�WKH�GLVSOD\

�:7��<=! :ULWH�³��<=´

*RWFKDV� 7KH�FXUVRU�LV�KRPHG�E\�WKLV�FRPPDQG��DQG�PD\�QHHG�WR�EH�PRYHG�WR�WKH�GHVLUHG�SRVLWLRQ�EHIRUH�

ZULWLQJ�DQ\WKLQJ

6HH�$OVR ')Q 'RZQORDG�)RQW

:6Q :ULWH�6RIW &KDUDFWHU

:7 :ULWH�7H[W



��

�)�! )RQW��
$WWULEXWHV

'HVFULSWLRQ 'HILQH�WKH�WH[W�VL]H�ZULWWHQ�E\�WKH��:7!�FRPPDQG�DV����[����SL[HOV

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH )RQW���LV�WKH�GHIDXOW�XVHG�RQ�LQLWLDOLVDWLRQ

0RGHV $OO�0RGHV

1RWHV )RQW���LV�D�VL[�URZ�IRQW��HDFK�FKDUDFWHU�EHLQJ����SL[HOV�KLJK�E\����SL[HOV�ZLGH�

)RQW���KDV�WUXH�GHFHQGHUV

)RQW���KDV�D�OLPLWHG���ELW�$6&,,�FKDUDFWHU�VHW�FRQVLVWLQJ�RI�WKH�IROORZLQJ�

��WR����$�WR�=��VSDFH��FRPPD��IXOO�VWRS��SOXV��PLQXV�

7KLV�FRPPDQG�DOVR�KRPHV�WKH�FXUVRU�WR WKH�WRS�OHIW�FKDUDFWHU�SRVLWLRQ�

7KHUH�DUH�ILYH�VHSDUDWH�FRPPDQGV�WKDW�GHILQH�WKH�WH[W�VL]H�ZULWWHQ�E\�WKH��:7!�FRPPDQG�

7KH\�DOVR�DIIHFW�IUHH�WH[W�ZULWWHQ�LQ�2SHUDWLRQDO�0RGHV���DQG���

7KH�IRQW�VL]HV�DUH�DV�IROORZV�

)� 6LQJOH�URZ�IRQW ��[�����SL[HOV

)� 7ZR�URZ�IRQW ���[����SL[HOV

)�� 7KUHH�URZ�IRQW ���[����SL[HOV

)� )RXU�URZ�IRQW ���[����SL[HOV

)� 6L[�URZ�IRQW ���[����SL[HOV�

$OO�IRQWV�KDYH�D�IXOO���ELW�FKDUDFWHU�VHW��H[FHSW�)�

$OO�IRQWV�KDYH�WUXH�GHFHQGHUV��H[FHSW��)�!

8VHV 7KH��)�!�FRPPDQG�DOORZV�

x 0D[LPXP�YLVLELOLW\

x (\H�FDWFKLQJ�ZDUQLQJV�ZKHQ�XVHG�ZLWK�WKH��)/!�IODVKLQJ�DWWULEXWH

x 'LVSOD\�RI�RQH�FULWLFDO�SURFHVV�YDULDEOH

([DPSOH �&6! &OHDU�6FUHHQ

�)�! 6HOHFW�IRQW��

�&0���! 0RYH�FXUVRU�WR�WKH�ORZHU�OHIW�RI�WKH�GLVSOD\

�:7��<=! :ULWH�³��<=´

*RWFKDV� 7KH�FXUVRU�LV�KRPHG�E\�WKLV�FRPPDQG��DQG�PD\�QHHG�WR�EH�PRYHG�WR�WKH�GHVLUHG�SRVLWLRQ�EHIRUH�

ZULWLQJ�DQ\WKLQJ

)��KDV�D�OLPLWHG�FKDUDFWHU�VHW

6HH�$OVR ')Q 'RZQORDG�)RQW

:6Q :ULWH�6RIW�&KDUDFWHU

:7 :ULWH�7H[W



��

�)/! )ODVKLQJ
$WWULEXWHV

'HVFULSWLRQ 6HW�WKH�IODVKLQJ�DWWULEXWH��VR�WKDW�DQ\�VXEVHTXHQWO\�ZULWWHQ�WH[W�RU�JUDSKLF�ZLOO�IODVK�ZKHQ�WKH�JOREDO�

DWWULEXWH��()!�LV�VHW�

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH 6WHDG\��1R�)ODVKLQJ�

0RGHV $OO�0RGHV

1RWHV 7KH��%0Q!�%DFNJURXQG�0RGH�DWWULEXWH�FRQWUROV�ZKDW�EDFNJURXQG�DSSHDUV�ZKHQ�WKH�LPDJH�IODVKHV��

7KLV�DWWULEXWH�DSSOLHV�WR�DOO�ZULWHV�WR�WKH�VFUHHQ�H[FHSW�EDUJUDSKV�

7KH�)ODVKLQJ�DWWULEXWH�LV�FDQFHOOHG�E\�WKH��67!�67HDG\�DWWULEXWH�

8VHV 7KH��)/!�FRPPDQG�DOORZV�

x $WWHQWLRQ�JUDEELQJ�PHVVDJHV�WR�EH�GLVSOD\HG

x 6FUHHQV�WR�EH�EXLOW�ZLWK�ERWK�IODVKLQJ�DQG�QRQ�IODVKLQJ�WH[W�DQG�JUDSKLFV

x 6HQGLQJ�WKH��()!�FRPPDQG�DIWHU�WKH�WH[W�LV�ZULWWHQ�HQVXUHV�WKDW�DOO�WKH�WH[W��ZULWWHQ�ZLWK�

WKH�IODVKLQJ�DWWULEXWH�VHW��VWDUWV�IODVKLQJ�DW�WKH�VDPH�WLPH�

([DPSOH �6'! 6HW D�NQRZQ�VWDWH�IRU�WKH�GLVSOD\

�&0���! 0RYH�WKH�FXUVRU�WR�WKH�ILUVW�OLQH�GRZQ�IURP�WKH�WRS�RI�WKH�VFUHHQ

�&$! $OO�WH[W�LV�DOLJQHG�FHQWUDOO\

�:77KLV�WH[W�LV! :ULWH�RXW�WKH�WH[W

�%0�! 6HW�WKH�IODVK�EDFNJURXQG�WR�WKH�LQYHUVH�RI�WKH�IRUHJURXQG�LPDJH

�)�! )RQW�VL]H�������[����SL[HOV

�&0���! 0RYH�WKH�FXUVRU�WR�WKH�IRXUWK�OLQH�GRZQ�IURP�WKH�WRS�RI�WKH�VFUHHQ

�)/!
6HW�WKH�)ODVKLQJ�DWWULEXWH��VR�DQ\�WH[W�ZULWWHQ�ZLOO�IODVK�LI�IODVKLQJ�LV�

HQDEOHG

�:7)/$6+,1*! :ULWH�RXW�WKH�WH[W

�&0���! 0RYH�WKH�FXUVRU�WR�WKH VL[WK�OLQH�GRZQ�IURP�WKH�WRS�RI�WKH�VFUHHQ

�:0�! :ULWH�WKH�IRUHJURXQG�WH[W�DV�LQYHUVH��ZKLWH�RQ�EODFN�EDFNJURXQG�

�:7)/$6+,1*! :ULWH�RXW�VRPH�WH[W

�()! (QDEOH�WKH�IODVKLQJ�IRU�WKH�ZKROH�VFUHHQ

$OWHUQDWLQJ�HDFK�VHFRQG�ZLWK

*RWFKDV� )ODVKLQJ�PHVVDJHV�ZLWK�D�EODQN�EDFNJURXQG�FDQ�FDXVH�WKH�PHVVDJH�WR�EH�PLVVHG�RQ�D�JODQFH�DW�WKH�

GLVSOD\���,I�WKLV�FRXOG�EH�D�SUREOHP��XVH�D�IODVK�EDFNJURXQG�ZKLFK�LV�WKH�LQYHUVH�RI�WKH�RI�WKH�LPDJH�

�%0�!�DV�LQ�WKH�H[DPSOH�DERYH�

$WWULEXWHV�DUH�QRW�VDYHG�DQG�UHVWRUHG�ZKHQ�VFUHHQV�DUH�PRYHG�WR�DQG�IURP�PHPRU\�ZLWK�WKH��6)QP!�

DQG��5)P!�FRPPDQGV

6HH�$OVR %0 %DFNJURXQG�0RGH

() (QDEOH�)ODVKLQJ

,) ,QKLELW�)ODVKLQJ

67 6WHDG\



��

�)5! )RQW�5HVWRUH
6\VWHP

'HVFULSWLRQ 5HFRYHU�SUHYLRXVO\�VWRUHG�VRIW�IRQWV�IURP�((SURP

3DUDPHWHUV 1RQH

0RGHV $OO�0RGHV

1RWHV 7KLV�FRPPDQG�UHFRYHUV�DOO�WKH�VRIW�IRQWV�LQ�VL]HV�)��WR�)��IURP�((SURP��RYHUZULWLQJ�DQ\�WKDW�PD\�

KDYH�EHHQ�GRZQORDGHG��EXW�QRW�NHSW��7KLV�FRPPDQG�LV�UHTXLUHG�DV�DOO�FXUUHQWO\�GHILQHG�VRIW�IRQWV�

�H[FHSW�WKRVH�VWRUHG�LQ�((SURP��DUH�ORVW�ZKHQ�SRZHU�LV�UHPRYHG�IURP�WKH�LQVWUXPHQW��

)RQWV�FDQ�RQO\�EH�UHFRYHUHG�DV�DQ�HQWLUH�EORFN���7KHUH�LV�QR�SURYLVLRQ�IRU�UHVWRULQJ�D�VLQJOH�VRIW�IRQW�

QXPEHU��RU�D�VLQJOH�IRQW�VL]H�

7KLV�FRPPDQG�LV�XVHG�LQ�FRQMXQFWLRQ�ZLWK�WKH�'RZQORDG�)RQW��')Q!�DQG�.HHS�)RQWV��.)!�

FRPPDQGV�

8VHV 7KH��)5!�FRPPDQG�DOORZV�

x 7LPH�WR�EH�VDYHG��UDWKHU�WKDQ�KDYLQJ�WR�GRZQORDG�VRIW�IRQW�VHWV�DIWHU�D�SRZHU�GRZQ

([DPSOH �&6! &OHDU�WKH�VFUHHQ

�)�! 'HILQH�WKH�IRQW�VL]H�UHTXLUHG

�:76WDWXV�! :ULWH�RXW�WKH�WH[W�³6WDWXV�´

�&0����! %RWWRP�OLQH�RI�VFUHHQ�����SL[HOV�IURP�WKH�OHIW�RI�WKH�VFUHHQ

�:7$ODUP! :ULWH�WKH�WH[W�³$ODUP´

�)5!

5HFRYHU�VRIW�IRQWV�

1�%� 7KH�SRVLWLRQ�RI�WKH�FRPPDQG�LV�XQLPSRUWDQW�

7KH�FRPPDQG�FRXOG�KDYH�EHHQ�LVVXHG�DW�DQ\�WLPH�DIWHU

SRZHU�XS�DQG�EHIRUH�WKH�:ULWH�6RIW��:6!�FRPPDQG�

�)�! &KRRVH�WKH�IRQW�VL]H

�&0����! *R�WR�WKH�SRVLWLRQ�WR�ZULWH�WKH�FKDUDFWHU

�:6�! :ULWHV�FKDUDFWHU�QXPEHU����EHOO��LQ�VRIW�IRQW�VL]H�)��WR�WKH�VFUHHQ

*RWFKDV� 7KLV�LV�DQ�µDOO�RU�QRWKLQJ¶�FRPPDQG�± DOO�IRQWV�RI�DOO�VL]HV�DUH�UHVWRUHG�DW�RQFH

3HUIRUPLQJ�D��)5!�)RQW�5HVWRUH�ZLWKRXW�ILUVW�GRZQORDGLQJ�DQG�VDYLQJ�WKH�GHVLUHG�FKDUDFWHUV�ZLOO�

\LHOG�XQSUHGLFWDEOH�UHVXOWV

6HH�$OVR ') 'RZQORDG�)RQW

.) .HHS�)RQW



��

�)6! )LOO�6FUHHQ
6FUHHQ�+DQGOLQJ�	�7H[W

'HVFULSWLRQ 7XUQ�DOO SL[HOV�RQ���FUHDWLQJ�D�EODFN�VFUHHQ

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH $OO�SL[HOV�DUH�RII

0RGHV $OO�0RGHV

1RWHV 7KLV�FRPPDQG�DOVR�

5HPRYHV�DQ\�ZLQGRZV�WKDW�PD\�EH�GHILQHG�

�HTXLYDOHQW�WR�LVVXLQJ��D��':���������!�FRPPDQG�

+RPHV�WKH�FXUVRU

�HTXLYDOHQW�WR LVVXLQJ�D��+&!�FRPPDQG�

8VHV 7KH��)6!�FRPPDQG�SURYLGHV�

x $�NQRZQ�VWDUWLQJ�SRLQW�EHIRUH�GUDZLQJ�D�QHZ�VFUHHQ

([DPSOH �)6! )LOO�6FUHHQ

*RWFKDV� ,I�ZLQGRZV�DUH�EHLQJ�XVHG��WKH\�PXVW�EH�GHILQHG�DIWHU�WKLV�FRPPDQG

6HH�$OVR &6 &OHDU�6FUHHQ

&: &OHDU�:LQGRZ

': 'HILQH�:LQGRZ

+& +RPH�&XUVRU



��

�):! )LOO�:LQGRZ
6FUHHQ�+DQGOLQJ�	�7H[W

'HVFULSWLRQ 7XUQ�DOO��SL[HOV�RQ�ZLWKLQ�D�GHILQHG�ZLQGRZ

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH $OO�SL[HOV�DUH�RII

0RGHV 5RZ�0RGH�RQO\

1RWHV 7KLV�FRPPDQG�DOVR�KRPHV�WKH�FXUVRU�LQ WKH�GHILQHG�ZLQGRZ�DUHD��HTXLYDOHQW�WR�LVVXLQJ�D��+&!�

FRPPDQG�

$SDUW�IURP�LWV�PDLQ�XVH�LQ�MXVW�ILOOLQJ�WKH�FRQWHQWV�RI�D�ZLQGRZ��LW�FDQ�DOVR�EH�XVHG�WR�FUHDWH�LQYHUVH�

IUDPHV�WR�FRQWDLQ�WH[W�DQG�JUDSKLFV���8VLQJ�WKLV�WHFKQLTXH�LV�PXFK�IDVWHU�WKDQ�XVLQJ�D�%R[�'UDZ�

�%'!�FRPPDQG�LQ�3L[HO�0RGH�

8VHV 7KH��):!�FRPPDQG�DOORZV�

x $�NQRZQ�VWDUWLQJ�SRLQW�EHIRUH�XSGDWLQJ�D�ZLQGRZ

x &UHDWLRQ�RI�D�VLPSOH�ERUGHU

([DPSOH �50! 6HW�5RZ�0RGH

�&:! 7XUQ�DOO�VFUHHQ�SL[HOV�RQ�

�':����������!
'HILQH�D�ZLQGRZ�RQH�URZ�IURP�WRS�DQG ERWWRP�����SL[HOV�LQ�IURP�

ERWK�VLGHV

�):! 6HW�DOO�WKH�SL[HOV�LQ�WKH�ZLQGRZ�DUHD�WR�RQ

�)�! 6HW�UHTXLUHG�IRQW�VL]H

�&0���! 0RYH�WKH�FXUVRU�WR�WKH�WKLUG�URZ�GRZQ�LQ�WKH�ZLQGRZ

�&$! &HQWUH�DOLJQ�WKH�IROORZLQJ�WH[W

�:0�! 6HW�LQYHUVH�PRGH�

�:7,QYHUVH! :ULWH�RXW�WKH�WH[W

6HH�$OVR %' %R[�'UDZ

&6 &OHDU�6FUHHQ

': 'HILQH�:LQGRZ

+& +RPH�&XUVRU



��

�+%Q�P! +RUL]RQWDO�%DUJUDSK
/LQH�*UDSKLFV

'HVFULSWLRQ 'UDZ�D�KRUL]RQWDO�EDUJUDSK�Q SL[HOV�ORQJ�ZLWK�P SL[HOV�ILOOHG

3DUDPHWHUV Q  ���WR���� � /HQJWK�RI�EDUJUDSK

P  ���WR�Q � 1XPEHU�RI�ILOOHG�SL[HOV��VWDUWLQJ�IURP�WKH�OHIW

0RGHV 5RZ�0RGH�RQO\

7KH��:0Q!�:ULWH�0RGH�KDV�QR�HIIHFW�RQ�WKLV�FRPPDQG

1RWHV 7KH�KRUL]RQWDO�EDUJUDSK�LV�GUDZQ�DW�WKH�FXUUHQW�FXUVRU�SRVLWLRQ�

7KH�FXUVRU�LV�UHVWRUHG�WR�LWV�RULJLQDO�SRVLWLRQ�DIWHU�WKH�FRPPDQG�

7KH�QXPEHU�RI�ILOOHG�SL[HOV�KDV�WR�EH�OHVV�WKDQ�RU�HTXDO�WR�WKH�RYHUDOO�OHQJWK�RI�WKH�EDUJUDSK��

1RWH�WKDW�WKH�ILUVW�DQG�ODVW�SL[HOV�DUH�DOZD\V�ILOOHG�LQ�WR�IRUP�WKH�IUDPH��VR��+%����!��DQG��+%����!�

DUH�YLVXDOO\�LGHQWLFDO��DV�DUH��+%�����!�DQG��+%�����!

8VHV 7KH��+%!�FRPPDQG�DOORZV�

x 6LPSOH�JUDSKLFDO�UHSUHVHQWDWLRQ�RI�YDOXHV�RU�SURJUHVV

x %DUJUDSKV�WR�EH�FRPELQHG�ZLWKRXW�UHVWULFWLRQ�ZLWK�RWKHU�WH[W�DQG�JUDSKLFV

([DPSOH �6'! 5HWXUQ�VFUHHQ�WR�NQRZQ�VWDWH

�&0����!
0RYH�FXUVRU�WR�WKH�VHFRQG�URZ�GRZQ�����SL[HOV�IURP�WKH�OHIW�RI�WKH�

VFUHHQ

�+%�����!
'UDZ�D�KRUL]RQWDO�EDUJUDSK����SL[HOV�ORQJ�RI�ZKLFK����SL[HOV�DUH�

ILOOHG��������ILOO�

�&0����! 0RYH�WKH�FXUVRU�WR�WKH�ILIWK�URZ�GRZQ

�+%�����!
'UDZ��DQRWKHU�KRUL]RQWDO�EDUJUDSK����SL[HOV�ORQJ�EXW�WKLV�WLPH�ZLWK�

���SL[HOV�ILOOHG������ILOO�

6HH�$OVR 9% 9HUWLFDO�%DUJUDSK



��

�+&! +RPH�&XUVRU
6FUHHQ�+DQGOLQJ�	�7H[W

'HVFULSWLRQ 5HWXUQ�WKH�FXUVRU�WR�WKH�WRS�OHIW�RI�WKH�VFUHHQ

3DUDPHWHUV 1RQH

0RGHV $OO�0RGHV

1RWHV 7KLV�FRPPDQG�LV�D�VSHFLDO�FDVH�RI�WKH��&0!�&XUVRU�0RYH�FRPPDQG��7KH�YHUWLFDO�SRVLWLRQ�RI�WKH�

FXUVRU�LV�VHW�VXFK�WKDW�WKH�FXUUHQWO\�DFWLYH�IRQW�ZLOO�GLVSOD\�QRUPDOO\�DW�WKH�WRS�OHIW�RI�WKH�VFUHHQ�

)RU�H[DPSOH��ZLWK��)�!�DFWLYH��+&!�LV�HTXLYDOHQW�WR��&0���!���6LPLODUO\�ZLWK��)�!�DFWLYH��+&!�

LV�HTXLYDOHQW�WR��&0���!��LQ�5RZ�0RGH�

+RPH�FXUVRU�LV�GRQH�DXWRPDWLFDOO\�E\�FRPPDQGV�VXFK�DV��&6!���)6!���&:!���):!�DQG�VHWWLQJ�

DQ\�IRQW�VL]H

8VHV 7KH��+&!�FRPPDQG�DOORZV�

x $Q\�VXEVHTXHQWO\�ZULWWHQ�WH[W�WR�EH�HDVLO\�SRVLWLRQHG�DW�WKH�WRS�RI�WKH�GLVSOD\

x $�VWDUWLQJ�SRLQW�IRU�FRQVWUXFWLQJ�QHZ�VFUHHQV

([DPSOH �6'! 3XW�WKH�GLVSOD\�LQ�D�NQRZQ�VWDWH

�)�! 6HW�WKH�IRQW�VL]H

�&0����! &XUVRU�GRZQ�WR�WKH�ERWWRP�RI�WKH�VFUHHQ

�:7%RWWRP! :ULWH�RXW�VRPH�WH[W

�+&! +RPH�WKH�FXUVRU

�:77RS�OHIW!
:ULWH�RXW�VRPH�WH[W�VKRZLQJ�WKH�HIIHFW�RQ�WKH�FXUVRU�RI�WKH��+&!�

FRPPDQG

*RWFKDV� 0DNH�VXUH�WKDW�WKH�IRQW�VL]H�LV�VHOHFWHG�EHIRUH�LVVXLQJ�WKH��+&!�FRPPDQG

6HH�$OVR &6 &OHDU�6FUHHQ

&: &OHDU�:LQGRZ

)Q )RQW

)6 )LOO�6FUHHQ

): )LOO�:LQGRZ



��

�+6P�Q�U�V�W�X�Y! +RUL]RQWDO�6FUROO
6\VWHP

'HVFULSWLRQ 6FUROOV�D�GHILQHG�DUHD�RI�WKH�VFUHHQ�E\�RQH�SL[HO

3DUDPHWHUV P  ���RU�� � VFUROOV�WKH�VFUHHQ�HLWKHU�/HIW��P  ����RU�5LJKW��P  ���

Q  ���WR�� � 7KH�ILUVW�URZ�WR�VFUROO�

U  ���WR�� � 7KH�ODVW�URZ�WR�VFUROO

V  ���WR��� � 6WDUWLQJ�SRVLWLRQ�RI�OLQH��

W  ���WR��� � /HQJWK�RI�OLQH��

X  ���WR��� � 6WDUWLQJ�SRVLWLRQ�RI�OLQH��

Y  ���WR��� � /HQJWK�RI�OLQH��

0RGHV 5RZ�0RGH�RQO\

1RWHV 7KLV�FRPPDQG�VFUROOV�D�GHILQHG�DUHD�RI�WKH�VFUHHQ��OHIW�RU�ULJKW�E\�RQH�SL[HO��,Q�DGGLWLRQ��WZR YHUWLFDO�

OLQHV�RI�DQ\�OHQJWK�PD\�EH�GUDZQ�LQ�WKH�µQHZ¶�SL[HO�FROXPQ�

7KH�SDUDPHWHUV�V DQG�X GHILQH�WKH�VWDUWLQJ�SRVLWLRQV�RI�WKHVH�WZR�QHZ�OLQHV��LQ�SL[HOV�DERYH�WKH�

ERWWRP�RI�5RZ�U��7KH�OHQJWK�RI�WKHVH�OLQHV�DUH�GHILQHG�E\�WKH�FRUUHVSRQGLQJ�SDUDPHWHUV�W DQG�Y��DJDLQ�

LQ�SL[HOV��7KHVH�OLQHV�DUH�GUDZQ�LQ�WKH�EODQN�SL[HO�FROXPQ�FUHDWHG�E\�WKH�OHIW�RU�ULJKW�SL[HO�EORFN�

PRYH��7KH�OLQHV�PD\�RYHUODS�LI�QHFHVVDU\�

,I�QR�OLQHV�DUH�UHTXLUHG��VHW�V�W�X�Y WR�]HUR�

%\�GHIDXOW�WKH�FRPPDQG�DFWV�RQ�WKH�ZKROH�ZLGWK�RI�WKH�VFUHHQ��EXW�DV�LW�LV�D�ZLQGRZ�DZDUH�

FRPPDQG��WKH�HIIHFWLYH�ZLGWK�PD\�EH�FRQWUROOHG�E\�VHWWLQJ�XS�D�VXLWDEOH�ZLQGRZ�

8VHV 7KH��+6!�FRPPDQG�DOORZV�

x /LQH��EDU��EORFN�FKDUWV�WKDW�VFUROO�ZLWK�WLPH

x 9LVXDO�HIIHFWV

([DPSOH 7R�XVH�WKLV�FRPPDQG�HIIHFWLYHO\�WDNHV�PRUH�FRPPDQGV�WKDQ�FDQ�HDVLO\�EH�OLVWHG�KHUH�

+RZHYHU�FRQVLGHU�WKH�IROORZLQJ�VFUHHQ�ZKLFK�ZLOO�LOOXVWUDWH�WKH�SRVVLELOLWLHV�

7KLV�LOOXVWUDWHV�WKH�XVH�RI�WKH�FRPPDQG�LQ�GLVSOD\LQJ�D�WUHQG�JUDSK�

7KH�µ\¶�D[LV�LV�GUDZQ�ZLWK�WKH��/+!�DQG��/9!�FRPPDQGV

6LPLODUO\��WKH�LQLWLDO�µ[¶�D[LV�LV�GUDZQ�LQ�WKH�VDPH�ZD\��EXW�WKH�

�+6!�FRPPDQG�FDQ�EH�XVHG�WR�µPRYH¶�WKH�D[LV�ZLWK�WKH�GDWD�LI�

GHVLUHG��

$�ZLQGRZ�LV�VHW�XS�MXVW�WR�WKH�ULJKW�RI�WKH�YHUWLFDO�µ\¶�D[LV�DQG�WKH�

ZKROH�KHLJKW�RI�WKH�VFUHHQ�

7KH�FRPPDQG��+6�������������!�ZLOO�VFUROO�WKH�JUDSK�DUHD�DQG�WKH�

KRUL]RQWDO�µ[¶�D[LV�OHIW�E\�RQH�SL[HO�

7KH�OLQH�GUDZ�SDUDPHWHUV�DUH�XVHG�WR�

�� 'UDZ�LQ�WKH�QH[W�SRLQW�RQ�WKH�JUDSK

�� 'UDZ�LQ�WKH�µ[¶�D[LV�DQG�LWV�PDUNHU�OLQHV

7KH�VFDOH�YDOXHV�DUH�FUHDWHG�ZLWK�QRUPDO�FXUVRU�PRYHV DQG�ZULWH�

WH[W�FRPPDQGV�

*RWFKDV� ,I�WKH�FRPPDQG�LV�XVHG�LQ�D�ZLQGRZ��WKH�SDUDPHWHUV�DUH�UHODWLYH�WR�WKDW�ZLQGRZ��

6HH�$OVR ': 'HILQH�:LQGRZ

/+ /LQH�+RUL]RQWDO

/9 /LQH�9HUWLFDO



��

�,)! ,QKLELW�)ODVKLQJ
$WWULEXWHV

'HVFULSWLRQ ,QKLELW�WKH�DXWRPDWLF�� VHFRQG�IODVK�RI�DQ\�WH[W�RU�JUDSKLFV�GUDZQ�ZLWK�WKH��)/!�DWWULEXWH

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH ,QKLELWHG��1R�)ODVKLQJ�

0RGHV $OO�0RGHV

1RWHV 7KLV�FRPPDQG�DFWV�RQ�WKH�ZKROH�VFUHHQ�

)ODVKLQJ�FDQ�EH�UH�HQDEOHG�E\�XVLQJ�WKH��()!�FRPPDQG�

8VHV 7KH��,)!�FRPPDQG�DOORZV�

x $�PHQX�VWUXFWXUH�WR�EH�EXLOW�XS�RI�IODVKLQJ�DQG�VWDWLF�VFUHHQV�

x $�VLPSOH�PHWKRG�RI�DFNQRZOHGJLQJ�RSHUDWRU�LQSXW

([DPSOH �6'! 6HW�D�NQRZQ�VWDWH�IRU�WKH�GLVSOD\

�()! (QDEOH�WKH�IODVKLQJ�IRU�WKH�ZKROH�VFUHHQ

�&0���! 0RYH�WKH�FXUVRU�WR�WKH�ILUVW�OLQH�GRZQ�IURP�WKH�WRS�RI�WKH�VFUHHQ

�&$! $OO�WH[W�LV�DOLJQHG�FHQWUDOO\

�:77KLV�WH[W�LV! :ULWH�RXW�WKH�WH[W

�%0�! 6HW�WKH�IODVK�EDFNJURXQG�WR�WKH�LQYHUVH�RI�WKH�IRUHJURXQG�LPDJH

�)�! )RQW�VL]H�������[����SL[HOV

�&0���! 0RYH�WKH�FXUVRU�WR�WKH�IRXUWK�OLQH�GRZQ�IURP�WKH�WRS�RI�WKH�VFUHHQ

�)/!
6HW�WKH�)ODVKLQJ�DWWULEXWH��VR�DQ\�WH[W�ZULWWHQ�ZLOO�IODVK�LI�IODVKLQJ�LV�

HQDEOHG

�:7)/$6+,1*! :ULWH�RXW�WKH�WH[W

�&0���! 0RYH�WKH�FXUVRU�WR�WKH�VL[WK�OLQH�GRZQ�IURP�WKH�WRS�RI�WKH�VFUHHQ

�:0�! :ULWH�WKH�IRUHJURXQG�WH[W�DV�LQYHUVH��ZKLWH�RQ�EODFN�EDFNJURXQG�

�:7)/$6+,1*! :ULWH�RXW�VRPH�WH[W

$OWHUQDWLQJ�HDFK�VHFRQG�ZLWK

�,)! 1RZ�LQKLELW�WKH�IODVKLQJ

�6WHDG\�LPDJH�

*RWFKDV� :KHQ�WKLV�FRPPDQG�LV�UHFHLYHG��WKH�IRUHJURXQG�LPDJH�ZLOO�EH�LPPHGLDWHO\�GLVSOD\HG��HYHQ�LI�WKH�

EDFNJURXQG�ZDV�DFWXDOO\�RQ�VFUHHQ�DW�WKDW�WLPH

6HH�$OVR () (QDEOH�)ODVKLQJ

)/ )ODVKLQJ

,) ,QKLELW�)ODVKLQJ

67 6WHDG\
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�.)! .HHS�)RQWV
6\VWHP

'HVFULSWLRQ 6DYH�SUHYLRXVO\�GRZQORDG�VRIW�IRQWV��)��)���WR�((SURP

3DUDPHWHUV 1RQH

0RGHV $OO�0RGHV

1RWHV 7KLV�FRPPDQG�FDXVHV�DOO�WKH�VRIW�IRQWV�LQ�IRQW�VL]HV�)��WR�)��WR�EH�VDYHG�WR�((SURP��'XH�WR�VSDFH�

OLPLWDWLRQV��IRQW�VL]H�)��VRIW�FKDUDFWHUV�FDQQRW�EH�VDYHG�RU�UHVWRUHG�

'RZQORDGHG�VRIW�IRQWV�QRW�VWRUHG�LQ�WKLV�ZD\�DUH�ORVW�ZKHQ�SRZHU�LV�UHPRYHG�

,W�LV�QRW�SRVVLEOH�WR�VDYH�MXVW�DQ�LQGLYLGXDO�VRIW�IRQW�QXPEHU�RU�HYHQ�DOO�WKH�VRIW�IRQWV�LQ�D�JLYHQ�VL]H�

6RIW�IRQWV�DUH�UHVWRUHG�ZLWK�WKH��)5!�FRPPDQG���7KLV�LV�QRW�GRQH�DXWRPDWLFDOO\�RQ�SRZHU�XS�

7KH�IRQW�GDWD�LV�ZULWWHQ�DV�D�EORFN�DQG�ZLOO�RYHUZULWH�DQ\�SUHYLRXVO\�VWRUHG�GDWD���

7R�DGG�D�VRIW�IRQW�GHILQLWLRQ�WR�WKH�FXUUHQW�VWRUHG�YDOXHV�WKH\�VKRXOG�EH�UHVWRUHG�WR�WKH�LQVWUXPHQW�

PHPRU\�ILUVW���7KH�QHZ�IRQW�FDQ�WKHQ�EH�GRZQORDGHG�DQG�WKH�HQWLUH�QHZ�IRQW�VHW�UH�VDYHG

8VHV 7KH��.)!�FRPPDQG DOORZV�

x $�TXLFNHU�PHWKRG�RI�SURYLGLQJ�VRIW�IRQWV�DIWHU�SRZHU�RQ�

([DPSOH �)5! *HW�DQ\�H[LVWLQJ�IRQW�GDWD

�)�! 6HW�UHTXLUHG�IRQW�VL]H

�')�! 7HOO�WKH�GLVSOD\�WR�H[SHFW�D�%03�ILOH�GRZQORDG�RI�IRQW�GDWD

%LQDU\�GRZQORDG�RI�
���[����SL[HO�LPDJH

6HQG�WKH�ILOH

�.)! 6DYH�IRQWV

*RWFKDV� )RQW�VL]H�)��VRIW�FKDUDFWHUV�FDQQRW�EH�VDYHG�RU�UHVWRUHG

6HH�$OVR ') 'RZQORDG�)RQW

)5 )RQW�5HVWRUH



��

�/$! /HIW�$OLJQ
$WWULEXWHV

'HVFULSWLRQ 6HW�WKH�DWWULEXWH�VR�WKDW�ZULWWHQ�WH[W�LV�DOLJQHG�WR�WKH�OHIW�RI�WKH�GLVSOD\�RU�GHILQHG�ZLQGRZ

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH 1RW�DOLJQHG��7H[W�DSSHDUV�DW�WKH�FXUUHQW�FXUVRU�SRVLWLRQ

0RGHV $OO�0RGHV

1RWHV 7KLV�FRPPDQG�VHWV�WKH�DWWULEXWH�WKDW�FDXVHV�WH[W�ZULWWHQ�ZLWK�WKH��:7!�FRPPDQG�WR�EH�DOLJQHG�DW�WKH�

OHIW�KDQG�VLGH�RI�WKH�VFUHHQ��RU�ZLQGRZ��LI�GHILQHG��

,W�RQO\�DIIHFWV�WH[W�ZULWWHQ�DIWHU�WKH�DWWULEXWH�KDV�EHHQ�VHW�

7KH�DWWULEXWH�LV�FDQFHOOHG�E\�WKH��1$!�FRPPDQG�RU�DQ\�RI�WKH�RWKHU�WH[W�DOLJQPHQW�FRPPDQGV�

�&$!���5$!���6:!�	��7:!

8VHV 7KH��/$!�FRPPDQG�DOORZV�

x 7H[W�WR�EH�DXWRPDWLFDOO\�DOLJQHG�ZLWKRXW�WKH�QHHG�IRU�FXUVRU�PRYH�FRPPDQGV

x 7LG\�VFUHHQ�SUHVHQWDWLRQ

([DPSOH �6'! 6HW�WKH�GLVSOD\�WR�D�NQRZQ�VWDWH

�&0����! 0RYH�WKH�FXUVRU�WR�WKH�PLGGOH�RI�URZ��

�/$! 6HW�OHIW�DOLJQ�DWWULEXWH

�:7/HIW! /HIW�DOLJQ�WKH�ZRUG�µ/HIW¶�RQ�WKH�FXUUHQW�URZ

�5$! 6HW�WKH�ULJKW�DOLJQ�DWWULEXWH

�:75LJKW! 5LJKW�DOLJQ�WKH�ZRUG�µ5LJKW¶�RQ�WKH�FXUUHQW�URZ�

�/1! 0RYH�FXUVRU�RQH�URZ�GRZQ

�&$! 6HW�FHQWUH�DOLJQ�DWWULEXWH

�:70LGGOH! 7KH�ZRUG�µ0LGGOH¶�LV�ZULWWHQ�FHQWUH�DOLJQHG�RQ�WKH�FXUUHQW�URZ�

6HH�$OVR &$ &HQWUH�$OLJQ

1$ 1R�$OLJQ

5$ 5LJKW�$OLJQ

6: 6PDUW�:UDS

7: 7H[W�:UDS
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�/)! /LQH�)HHG
$WWULEXWHV

'HVFULSWLRQ $GG�D�OLQH�IHHG�FKDUDFWHU�DIWHU�D�FDUULDJH�UHWXUQ�FKDUDFWHU�KDV�EHHQ�UHFHLYHG

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH 7KLV�DWWULEXWH�LV�FOHDUHG��/LQH�)HHG�DQG�&DUULDJH�5HWXUQ�DUH�LQGHSHQGHQW�DFWLRQV

0RGHV 5RZ�0RGH�RQO\

1RWHV 7KLV�FRPPDQG�FDXVHV�WKH�GLVSOD\�WR�DGG�D�OLQH�IHHG�FKDUDFWHU�DIWHU�D�FDUULDJH�UHWXUQ�FKDUDFWHU�KDV�

EHHQ�UHFHLYHG�

7KLV�KDV�WKH�HIIHFW�RI�PRYLQJ�WKH�FXUVRU�WR�WKH�EHJLQQLQJ�RI�WKH�QH[W�URZ�GRZQ�ZKHQ�D�VLQJOH�

µFDUULDJH�UHWXUQ¶�FKDUDFWHU�����GHFLPDO���[�'�LQ�KH[��LV�UHFHLYHG�

,I�WKH�FXUVRU�LV�DOUHDG\�RQ�WKH�ERWWRP�OLQH�RI�WKH�GLVSOD\�RU�ZLQGRZ��WKH�FXUUHQW�VFUHHQ�LV�VFUROOHG�XS�

RQH�OLQH�DQG�WKH�FXUVRU�SRVLWLRQHG�DW�WKH�EHJLQQLQJ�RI�WKH�ERWWRP�OLQH�

7KH��1/!�FRPPDQG�FDQFHOV�WKLV�DWWULEXWH��PDNLQJ�/)�DQG�&5�LQGHSHQGHQW�DFWLRQV����1/!�LV�WKH�

GHIDXOW�FRQGLWLRQ�

8VHV 7KH��/)!�FRPPDQG�DOORZV�

x 7KH�GLVSOD\�WR�EH�XVHG�DV�D�GXPE�WHUPLQDO

x +RVWV�WKDW�RQO\�VHQG�&5�LQVWHDG�RI�&5�/)�WR�EH�DFFRPPRGDWHG

6HH�$OVR 1/ 1R�/LQH)HHG



��

�/+[�O! /LQH�+RUL]RQWDO
/LQH�*UDSKLFV

'HVFULSWLRQ 'UDZ�D�KRUL]RQWDO�OLQH�[ SL[HOV�ORQJ�ZLWK�D�OLQH�WKLFNQHVV�RI�O

3DUDPHWHUV [  ���WR���� � OHQJWK

O  ���WR��� � OLQH�WKLFNQHVV

0RGHV 3L[HO�PRGH�RQO\

1RWHV 7KH�OLQH�LV�GUDZQ�IURP�WKH�FXUUHQW�FXUVRU�SRVLWLRQ�XSZDUGV�DQG�WR�WKH�ULJKW�

7KH�FXUVRU�SRVLWLRQ�LV�XQFKDQJHG�DIWHU�WKH�FRPPDQG

7KH�SDUDPHWHUV�PD\�EH�DQ\�YDOXH�WKDW�ZLOO�NHHS�WKH�OLQH�EHLQJ�GUDZQ�RQ�VFUHHQ��,I�DQ\�SDUW�RI�WKH�

GHILQHG�OLQH�LV�RII�VFUHHQ��WKHQ�WKH�OLQH�LV�QRW�GUDZQ�DQG�DQ�HUURU�UHVSRQVH�LW�UHWXUQHG�WR�WKH�KRVW�

8VHV 7KH��/+!�FRPPDQG�DOORZV�

x LQIRUPDWLRQ�WR�EH�VHJPHQWHG

x ERUGHUV�WR�EH�GUDZQ

x OLQH�LPDJHV�WR�EH�FRQVWUXFWHG

([DPSOH �6'! 6HW�WKH�GLVSOD\�WR�D�NQRZQ�VWDWH

�30! 6HW�GLVSOD\�WR�3L[HO�0RGH

�&0����! 0RYH�WKH�FXUVRU�WR�SL[HO�URZ�����DW�WKH�OHIW�RI�WKH�VFUHHQ

�/+�����! 'UDZ�D�KRUL]RQWDO�OLQH�����SL[HOV�ORQJ�DQG���SL[HOV�ZLGH

�50! %DFN�WR�5RZ�0RGH

�6:! 7XUQ�6PDUW�:UDS�DWWULEXWH�RQ���7H[W�ZUDSV�ZLWKRXW�VSOLWWLQJ�ZRUGV

�+&! +RPH�WKH�FXUVRU�WR�WRS�OHIW�RI�VFUHHQ

�:77KLV�LV�WKH�WRS�
KDOI�RI�WKH�VFUHHQ!

:ULWH�RXW�VRPH�WH[W

�&0���! &XUVRU�PRYH�WR�VL[WK�URZ�GRZQ

�:7�«�DQG�WKLV�LV�
WKH�ERWWRP�KDOI�RI�

WKH�VFUHHQ!
:ULWH�RXW�VRPH�PRUH�WH[W

*RWFKDV� 7KH�HQWLUH�OLQH�PXVW�ILW�RQ�WKH�VFUHHQ��RWKHUZLVH�QRWKLQJ�ZLOO�EH�GUDZQ�DQG�DQ�HUURU�UHVSRQVH�

JHQHUDWHG

6HH�$OVR %' %R[�'UDZ

/9 /LQH�9HUWLFDO



��

�/1! /LQH�1HZ
6FUHHQ�+DQGOLQJ�	�7H[W

'HVFULSWLRQ 6HQG�D�µ&5���/)¶�WR�PRYH�WKH�FXUVRU�GRZQ�RQH�OLQH�DQG�WR�WKH�OHIW�KDQG�VLGH�RI�WKH�VFUHHQ�RU�ZLQGRZ

3DUDPHWHUV 1RQH

0RGHV 5RZ�0RGH�2QO\

1RWHV 7KLV�FRPPDQG�VHQGV�D�µ&DUULDJH�5HWXUQ¶���µ/LQH�)HHG¶�WR�WKH�GLVSOD\�VR�WKDW�WKH�FXUVRU�LV�PRYHG�

GRZQ�RQH�OLQH�DQG�WR�WKH�OHIW�KDQG�VLGH�RI�WKH�VFUHHQ�RU�ZLQGRZ�

,I�WKH�FXUVRU�LV�DOUHDG\�RQ�WKH�ERWWRP�OLQH�WKH�GLVSOD\�ZLOO�VFUROO�XS�RQH�OLQH��OHDYLQJ�WKH�FXUVRU�RQ�WKH�

QHZ�ERWWRP�OLQH�

8VHV 7KH��/1!�FRPPDQG�DOORZV�

x $�YHUWLFDO�VFUROO�RI�WH[W��DQG�JUDSKLFV��WR�RFFXU�LI�WKH�FXUVRU�LV�DOUHDG\�RQ�WKH�ERWWRP�OLQH

x $�TXLFNHU�EXW�PRUH�OLPLWHG�YHUVLRQ�RI�WKH�&XUVRU�0RYH�FRPPDQG

([DPSOH �6'! 6HW�WKH�GLVSOD\�WR�D�NQRZQ�VWDWH

�&$! $OLJQ�DOO�IROORZLQJ�WH[W�FHQWUDOO\

�:7/LQH��! :ULWH�VRPH�WH[W�

�/1! 0RYH�WKH�FXUVRU�GRZQ�RQH�OLQH

�:7/LQH��! :ULWH�VRPH�PRUH�WH[W

�&0���! 0RYH�WR�WKH�ERWWRP�OLQH

�:7/LQH��! :ULWH�VRPH�PRUH�WH[W

�/1! 0RYH�WKH�FXUVRU�GRZQ�RQH�OLQH

6HH�$OVR 6: 6PDUW�:UDS



��

�/9\�O! /LQH�9HUWLFDO
/LQH�*UDSKLFV

'HVFULSWLRQ 'UDZ�D�YHUWLFDO�OLQH�\ SL[HOV�KLJK�ZLWK�D�OLQH�WKLFNQHVV�RI�O

3DUDPHWHUV \  ���WR��� � KHLJKW

O  ���WR���� � OLQH�WKLFNQHVV

0RGHV 3L[HO�PRGH�RQO\

1RWHV 7KH�OLQH�LV�GUDZQ�IURP�WKH�FXUUHQW�FXUVRU�SRVLWLRQ�XSZDUGV�DQG�WR�WKH�ULJKW�

7KH�FXUVRU�SRVLWLRQ�LV�XQFKDQJHG�DIWHU�WKH�FRPPDQG

7KH�SDUDPHWHUV�PD\�EH�DQ\�YDOXH�WKDW�ZLOO�NHHS�WKH�OLQH�EHLQJ�GUDZQ�RQ�VFUHHQ��,I�DQ\�SDUW�RI�WKH�

GHILQHG�OLQH�LV�RII�VFUHHQ��WKHQ�WKH�OLQH�LV�QRW�GUDZQ�DQG�DQ�HUURU�UHVSRQVH�LW�UHWXUQHG�WR�WKH�KRVW�

8VHV 7KH��/9!�FRPPDQG�DOORZV�

x LQIRUPDWLRQ�WR�EH�VHJPHQWHG

x ERUGHUV�WR�EH�GUDZQ

x OLQH�LPDJHV�WR�EH�FRQVWUXFWHG

([DPSOH �6'! 6HW�WKH�GLVSOD\�WR�D�NQRZQ�VWDWH

�30! 6HW�GLVSOD\�WR�3L[HO�0RGH

�&0�����! 0RYH�WKH�FXUVRU�WR�SL[HO�URZ�����LQ�WKH�PLGGOH�RI�WKH�VFUHHQ

�/9����! 'UDZ�D�YHUWLFDO�OLQH����SL[HOV�ORQJ�DQG���SL[HOV�ZLGH

�50! %DFN�WR�5RZ�0RGH

�':��������! 'HILQH�D�ZLQGRZ�RQ�WKH�OHIW�KDOI�RI�WKH�VFUHHQ

�6:! 7XUQ�6PDUW�:UDS�DWWULEXWH�RQ���7H[W�ZUDSV�ZLWKRXW�VSOLWWLQJ�ZRUGV

�+&! +RPH�WKH�FXUVRU�WR�WRS�OHIW�RI�ZLQGRZ

�:77KLV�LV�WKH�OHIW�

KDOI�RI�WKH�VFUHHQ!
:ULWH�RXW�VRPH�WH[W

�':����������! 'HILQH�D�ZLQGRZ�RQ�WKH�ULJKW�KDOI�RI�WKH�VFUHHQ

�+&! +RPH�WKH�FXUVRU�WR�WKH�WRS�OHIW�RI�WKH�ZLQGRZ

�:7�«�DQG�WKLV�LV�

WKH�ULJKW�KDOI�RI�
WKH�VFUHHQ!

:ULWH�RXW�VRPH�PRUH�WH[W

*RWFKDV� 7KH�HQWLUH�OLQH�PXVW�ILW�RQ�WKH�VFUHHQ��RWKHUZLVH�QRWKLQJ�ZLOO�EH�GUDZQ�DQG�DQ�HUURU�UHVSRQVH�

JHQHUDWHG

6HH�$OVR %' %R[�'UDZ

/+ /LQH�+RUL]RQWDO



��

�0&Q! 0DNH�&RQQHFWLRQ
6\VWHP

'HVFULSWLRQ 7KH�IROORZLQJ�FRPPDQGV�DUH�LQWHQGHG�IRU�WKH�LQVWUXPHQW�ZLWK�DGGUHVV�µQ¶

3DUDPHWHUV Q  ���WR��� � DGGUHVV�UDQJH

0RGHV 7KLV�FRPPDQG�LV�XVHG�LQ�PXOWLGURS�RU�PXOWLSOH�LQVWUXPHQW�FRQILJXUDWLRQV

1RWHV 2QO\�WKH�LQVWUXPHQW�ZLWK�DGGUHVV�µQ¶�ZLOO�DFNQRZOHGJH�WKLV�FRPPDQG��(DFK�LQVWUXPHQW�PXVW�KDYH�D�

XQLTXH�DGGUHVV��FRPPDQGV�FDQQRW�EH�µEURDGFDVW¶�WR�VHYHUDO�GLVSOD\V�DW�RQFH�

7KLV�FRPPDQG�UHPDLQV�LQ�IRUFH�XQWLO�FDQFHOOHG�E\�D��5&!�5HOHDVH�&RQQHFWLRQ�FRPPDQG���$IWHU�DQ�

�5&!�FRPPDQG�KDV�EHHQ�FRQILUPHG�E\�WKH�FXUUHQWO\�DFWLYH�LQVWUXPHQW��QR�LQVWUXPHQWV�ZLOO�UHVSRQG�

WR�DQ\�FRPPDQGV�XQWLO�D�IXUWKHU��0&Q!�FRPPDQG�LV�VHQW�WR�D�YDOLG�LQVWUXPHQW�

0XOWLSOH�LQVWUXPHQW�FRQILJXUDWLRQV�PXVW�VHQG�D�YDOLG��0&Q!�FRPPDQG�ZKHQ�SRZHUHG�XS�DV�DOO�

LQVWUXPHQWV�ZLWK�D�QRQ�]HUR�DGGUHVV�ZLOO�LQLWLDOO\�DVVXPH�WKH\�DUH�QRW�µFRQQHFWHG¶�

6LQJOH�LQVWUXPHQW�FRQILJXUDWLRQV�ZLWK�DGGUHVV���ZLOO�UHWXUQ�DQ�HUURU�UHVSRQVH�WR�WKLV�FRPPDQG�

8VHV 7KH��0&!�FRPPDQG�DOORZV�

x 0XOWLSOH�LQVWUXPHQWV�WR�EH�FRQQHFWHG�WR�RQH�KRVW�SRUW

([DPSOH �0&�! 0DNH�FRQQHFW�WR�WKH�LQVWUXPHQW�ZLWK�DGGUHVV��

�&6! &OHDU�WKH�VFUHHQ�RQ�LQVWUXPHQW�DGGUHVV��

�6:! 6HW�WKH�VPDUW�ZUDS�DWWULEXWH�RQ�LQVWUXPHQW�DGGUHVV��

�:77KLV�WH[W�KDV�
EHHQ�VHQW�WR�WKH�

LQVWUXPHQW�DW�
DGGUHVV��!

6HQG�WKLV�WH[W�WR�WKH�LQVWUXPHQW�ZLWK�DGGUHVV��

�5&! 5HOHDVH�WKH�µFRQQHFWLRQ¶��WR�LQVWUXPHQW���

�0&��! 0DNH�D�µFRQQHFWLRQ¶�WR�WKH�LQVWUXPHQW�ZLWK�DGGUHVV���

�:0�! 6HW�LQYHUVH�ZULWH�PRGH�RQ�WKH�LQVWUXPHQW�DW�DGGUHVV���

�)6! )LOO�WKH�VFUHHQ�RQ�LQVWUXPHQW DGGUHVV���

�6:! 6HW�WKH�VPDUW�ZUDS�DWWULEXWH�RQ�LQVWUXPHQW�DGGUHVV���

�:77KLV�WH[W�KDV�
EHHQ�VHQW�WR�WKH�
LQVWUXPHQW�DW�

DGGUHVV���!

6HQG�WKLV�WH[W�WR�WKH�LQVWUXPHQW�ZLWK�DGGUHVV���

�5&! 5HOHDVH�WKH�µFRQQHFWLRQ¶��WR�LQVWUXPHQW���

,QVWUXPHQW�DGGUHVV���

,QVWUXPHQW�DGGUHVV����

*RWFKDV� 7KHUH�LV�QR�VXFK�WKLQJ�DV�D�µEURDGFDVW�DGGUHVV¶��

6HH�$OVR 5& 5HOHDVH�&RQQHFWLRQ



��

�1$! 1R�$OLJQ
$WWULEXWHV

'HVFULSWLRQ &DQFHO�DOO�RI�WKH�WH[W�DOLJQPHQW�DWWULEXWHV��/$!���5$!���&$!����6:!�DQG��7:!

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH 7KLV�LV�WKH�GHIDXOW

0RGHV $OO�0RGHV

1RWHV 7KLV�FRPPDQG�FOHDUV�DOO�DOLJQPHQW�DWWULEXWHV�VR�WKDW�WH[W�ZULWWHQ�ZLWK�WKH��:7!�FRPPDQG�DSSHDUV�DW�

WKH�FXUUHQW�FXUVRU�SRVLWLRQ�

,W�RQO\�DIIHFWV�WH[W�ZULWWHQ�DIWHU�WKH�DWWULEXWH�KDV�EHHQ�VHW�

8VHV 7KH��1$!�FRPPDQG�DOORZV�

x PDQXDO�IRUPDWWLQJ�DIWHU�VSHFLDO�DOLJQPHQW�DWWULEXWHV�KDYH�EHHQ�XVHG

([DPSOH �6'! 6HW�VFUHHQ�WR�NQRZQ�VWDWH

�5$! 6HW�ULJKW�DOLJQPHQW�DWWULEXWH�RQ

�:77KLV�WH[W�LV! :ULWH�RXW�VRPH�WH[W

�/1! &XUVRU�WR�QH[W�OLQH�GRZQ��OHIW�RI�VFUHHQ

�:7ULJKW�DOLJQHG! :ULWH�VRPH�PRUH�WH[W

�/1! &XUVRU�WR�QH[W�OLQH�GRZQ��OHIW�RI�VFUHHQ

�1$! &DQFHO�WH[W�DOLJQPHQW�DWWULEXWH

�:77KLV�LV�QRW�! :ULWH�VRPH�WH[W��WKLV�WLPH�LW�DSSHDUV�DW�WKH�FXUUHQW�FXUVRU�SRVLWLRQ�

*RWFKDV� �1$!�DOVR�FDQFHOV��6:!�6PDUW�:UDS�DQG��7:!�7H[W�:UDS

6HH�$OVR &$ &HQWUH�$OLJQ

/$ /HIW�$OLJQ

5$ 5LJKW�$OLJQ

6: 6PDUW�:UDS

7: 7H[W�:UDS



��

�1/! 1R�/LQHIHHG
$WWULEXWHV

'HVFULSWLRQ &DQFHO�WKH�DXWRPDWLF�H[HFXWLRQ�RI�D�µ&5���/)¶�ZKHQ�MXVW�D�VLQJOH�µ&5¶�LV�UHFHLYHG

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH 7KLV�LV�WKH�GHIDXOW

0RGHV $OO�0RGHV

1RWHV 7KLV�FRPPDQG�UHYHUVHV�WKH�DFWLRQ�RI�WKH��/)!�FRPPDQG�E\�FDQFHOOLQJ�WKH�DXWRPDWLF�H[HFXWLRQ�RI�D�

µFDUULDJH�UHWXUQ¶���µOLQHIHHG¶�ZKHQ�MXVW�D�VLQJOH�µFDUULDJH�UHWXUQ¶�LV�UHFHLYHG�

8VHV 7KH��1/!�FRPPDQG�DOORZV�

x 7KH�GLVSOD\�WR�EH�XVHG�DV�D�GXPE�WHUPLQDO

x +RVWV�WKDW�VHQG�&5�DQG�/)�VHSDUDWHO\�WR�EH�DFFRPPRGDWHG

([DPSOH �6'! 6HW�VFUHHQ�WR�NQRZQ�VWDWH

�/)! 6HW�/LQHIHHG�DWWULEXWH�RQ

�:7)LUVW�OLQH�RI�
WH[W!

:ULWH�D�OLQH�RI�WH[W

�:7>&5@!

6HQG�D�>&5@�FKDUDFWHU��ZLWK�WKH�/LQH�)HHG�DWWULEXWH�VHW���WKLV�ZRXOG�

EH�LQWHUSUHWHG�DV�>&5@�>/)@

1RWH��7KH�VTXDUH�EUDFNHWV�DUH�QRW�VHQW��WKH\�DUH�MXVW�WKHUH�WR�VKRZ�

WKDW�D�&DUULDJH�5HWXUQ�FKDUDFWHU��$6&,,�����LV�VHQW�

�:70RUH�WH[W! 7KLV�WH[W�ZULWWHQ�RQ�WKH�OLQH�EHORZ

�1/! 7XUQ�RII�OLQH�IHHG�DWWULEXWH

�:7>&5@! 6HQG�DQRWKHU�>&5@�FKDUDFWHU

�:7/DVW�OLQH�RI�
WH[W!

$V�WKH�/LQH�)HHG�DWWULEXWH�KDV�EHHQ�WXUQHG�RII��WKH�GLVSOD\�KDV�RQO\�

DFWLRQHG�WKH�>&5@�VR�WKLV�WH[W�RYHUZULWHV�WKH�³0RUH�7H[W´�VWULQJ�VHQW�

HDUOLHU�

6HH�$OVR /) /LQH�)HHG



��

�18! 1R�8QGHUOLQH
$WWULEXWHV

'HVFULSWLRQ &DQFHO�WKH��8/!�8QGHUOLQH�DWWULEXWH

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH 7KLV�LV�WKH�GHIDXOW

0RGHV $OO�0RGHV

1RWHV 7KLV�FRPPDQG�FDQFHOV�WKH�µ8QGHUOLQH¶�DWWULEXWH�VR�WKDW�WH[W�ZULWWHQ�ZLWK�WKH��:7!�FRPPDQG�

DSSHDUV�ZLWKRXW�EHLQJ�XQGHUOLQHG

,W�RQO\�DIIHFWV�WH[W�ZULWWHQ�DIWHU�WKH�DWWULEXWH�KDV�EHHQ�VHW�

8VHV 7KH��18!�FRPPDQG�DOORZV�

x $�FRPELQDWLRQ�RI�XQGHUOLQHG�DQG�SODLQ�WH[W�WR�DSSHDU�RQ�WKH�VDPH�VFUHHQ

([DPSOH �6'! 6HW�VFUHHQ�WR�NQRZQ�VWDWH

�&$! &HQWUH�DOLJQ�WKH�WH[W

�8/! 6HW�8QGHUOLQH�DWWULEXWH�RQ

�)�! &KRRVH�D�IRQW�VL]H��QRW�)��

�:78QGHUOLQHG! :ULWH�RXW�VRPH�WH[W�WKDW�LV�XQGHUOLQHG

�18! &DQFHO�WKH�XQGHUOLQH�DWWULEXWH

�&0���! 0RYH�WKH�FXUVRU�GRZQ

�:71R8QGHUOLQH! :ULWH�RXW�VRPH�PRUH�WH[W�ZKLFK�LV�QRW�XQGHUOLQHG

6HH�$OVR 8/ 8QGHUOLQH



��

�2'Q! 2XWSXW�'H�HQHUJLVHG
6\VWHP

'HVFULSWLRQ &RQWURO�WKH�VWDWH�RI�WKH�RXWSXW�FRQWDFWV��PDNLQJ�LW�GH�HQHUJLVHG

3DUDPHWHUV Q  ���RU�� � 2XWSXW�QXPEHU

,QLWLDO�9DOXH 'H�HQHUJLVHG��RSHQ�FLUFXLW��RQ�SRZHU�XS

0RGHV $OO�0RGHV

1RWHV 7KHVH�FRPPDQGV�DOORZ�WKH�XVHU�WR�FRQWURO�WKH�VWDWH�RI�WKH�RXWSXW�FRQWDFWV�

7KHUH�DUH�WZR�LVRODWHG�VROLG�VWDWH�FRQWDFWV�SHU�GLVSOD\��$��± $��DQG�$��± $���

7KH�SDUDPHWHU�Q VHOHFWV�ZKLFK�RXWSXW�LV�EHLQJ�FRQWUROOHG�

Q  ���FRQWUROV�WKH�RXWSXW�$��$�

Q  ���FRQWUROV�WKH�RXWSXW�$��$�

7KH�FRPPDQG��2'Q!�WXUQV�RII��GH�HQHUJLVHV��RXWSXW�Q

7KH�FRPPDQG��2(Q!�WXUQV�RQ��HQHUJLVHV��RXWSXW�Q

8VHV 7KH��2'!�FRPPDQG�DOORZV�

x 7KH�GLVSOD\�WR�FRQWURO�DODUPV��DQQXQFLDWRUV��VRXQGHUV�HWF��XQGHU�SURJUDP�FRQWURO

([DPSOH �2(�! 2XWSXW�$��± $��LV�HQHUJLVHG��VKRUW�FLUFXLW�

�2(�! 2XWSXW�$��± $��LV�HQHUJLVHG��VKRUW�FLUFXLW�

�2'�! 2XWSXW�$��± $��LV�GH�HQHUJLVHG��RSHQ�FLUFXLW�

�2'�! 2XWSXW�$��± $��LV�GH�HQHUJLVHG��RSHQ�FLUFXLW�

7KHUH�LV�QR�HIIHFW�RQ�WKH�GLVSOD\�/&'�VFUHHQ�

ZKHQ�WKHVH�FRPPDQGV�DUH�XVHG

6HH�$OVR 2( 2XWSXW�(QHUJLVHG



��

�2(Q! 2XWSXW�(QHUJLVHG
6\VWHP

'HVFULSWLRQ &RQWURO�WKH�VWDWH�RI�WKH�RXWSXW�FRQWDFWV��PDNLQJ�LW�HQHUJLVHG

3DUDPHWHUV Q  ���RU�� � 2XWSXW�QXPEHU

,QLWLDO�9DOXH 'H�HQHUJLVHG��RSHQ�FLUFXLW��RQ�SRZHU�XS

0RGHV $OO�0RGHV

1RWHV 7KHVH�FRPPDQGV�DOORZ�WKH�XVHU�WR�FRQWURO�WKH�VWDWH�RI�WKH�RXWSXW�FRQWDFWV�

7KHUH�DUH�WZR�LVRODWHG�VROLG�VWDWH�FRQWDFWV�SHU�GLVSOD\��$��± $��DQG�$��± $���

7KH�SDUDPHWHU�Q VHOHFWV�ZKLFK�RXWSXW�LV�EHLQJ�FRQWUROOHG�

Q  ���FRQWUROV�WKH�RXWSXW�$��$�

Q  ���FRQWUROV�WKH�RXWSXW�$��$�

7KH�FRPPDQG��2(Q!�WXUQV�RQ��HQHUJLVHV��RXWSXW�Q

7KH�FRPPDQG��2'Q!�WXUQV�RII��GH�HQHUJLVHV��RXWSXW�Q

8VHV 7KH��2(!�FRPPDQG�DOORZV�

x 7KH�GLVSOD\�WR�FRQWURO�DODUPV��DQQXQFLDWRUV��VRXQGHUV�HWF��XQGHU�SURJUDP�FRQWURO

([DPSOH �2(�! 2XWSXW�$��± $��LV�HQHUJLVHG��VKRUW�FLUFXLW�

�2(�! 2XWSXW�$��± $��LV�HQHUJLVHG��VKRUW�FLUFXLW�

�2'�! 2XWSXW�$��± $��LV�GH�HQHUJLVHG��RSHQ�FLUFXLW�

�2'�! 2XWSXW�$��± $��LV�GH�HQHUJLVHG��RSHQ�FLUFXLW�

7KHUH�LV�QR�HIIHFW�RQ�WKH�GLVSOD\�/&'�VFUHHQ�

ZKHQ�WKHVH�FRPPDQGV�DUH�XVHG

6HH�$OVR 2' 2XWSXW�'H�HQHUJLVHG



��

�30! 3L[HO�0RGH
6\VWHP

'HVFULSWLRQ 3XW�WKH�XQLW�LQWR�3L[HO�0RGH

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH 5RZ�0RGH

0RGHV $OO�2SHUDWLRQDO�0RGHV

1RWHV 7KLV�FRPPDQG�DOORZV�DOO�WH[W�WR�KDYH�SL[HO�SRVLWLRQDO�UHVROXWLRQ�LQ�ERWK�YHUWLFDO�DQG�KRUL]RQWDO�

GLUHFWLRQV��UDWKHU�WKDQ�EHLQJ�FRQVWUDLQHG�LQWR�URZV�DV�ZLWK�5RZ�0RGH�

0RVW�JUDSKLFV�FRPPDQGV�UHTXLUH�WKH�GLVSOD\�WR�EH�LQ�3L[HO�0RGH�

7KH�YHUWLFDO�SDUDPHWHUV�IRU�WKH�FXUVRU�PRYH�FRPPDQG��&0!�DUH���WR����ZKHQ�LQ�3L[HO�0RGH�

3L[HO�PRGHV�ZULWHV�WR�WKH�VFUHHQ�DUH�DOZD\V�VORZHU�WKDQ�WKH�FRUUHVSRQGLQJ�5RZ�0RGH�ZULWH���,W�LV�

UHFRPPHQGHG�WKDW�5RZ�0RGH�RSHUDWLRQV�DUH�XVHG�ZKHQHYHU�SRVVLEOH�WR�RSWLPLVH�WKH�UHVSRQVH�WLPH��

$OWHUQDWLYHO\��FRPSOH[�VFUHHQV�FDQ�EH�ZULWWHQ�WR�WKH�QRQ�DFWLYH�IUDPH�DQG�WKHQ�PDGH�YLVLEOH��7KLV�

JLYHV�WKH�DSSHDUDQFH�RI�D�IDVW�UHGUDZ�DIWHU�D�VKRUW�SDXVH�

8VHV 7KH��30!�FRPPDQG�DOORZV�

x )OH[LELOLW\�RI�WH[W�DQG�JUDSKLFV�SRVLWLRQLQJ

x 7LG\�VFUHHQ�SUHVHQWDWLRQ

([DPSOH �30! 6HW�3L[HO�PRGH

�&0����! 0RYH�WKH�FXUVRU�WR�/LQH�����5RZ��

�:77H[W! :ULWH�WKH�ZRUG�µ7H[W¶

�&0�����! 0RYH�WKH�FXUVRU�WR�/LQH�����5RZ���

�:7KHUH! :ULWH�WKH�ZRUG�µKHUH¶

�&0�����! 0RYH�WKH�FXUVRU�WR�/LQH�����5RZ���

�:7KHUH!� :ULWH�WKH�ZRUG µKHUH¶

�&0�����! 0RYH�WKH�FXUVRU�WR�/LQH�����5RZ���

�:7DQG! :ULWH�WKH�ZRUG�µDQG¶

�&0�����! 0RYH�WKH�FXUVRU�WR�/LQH�����5RZ���

�:7KHUH! :ULWH�WKH�ZRUG�µKHUH¶

*RWFKDV� 3L[HO�PRGH�LV�PXFK�VORZHU�WKDQ�5RZ�PRGH

7KH��30!�3L[HO�0RGH�FRPPDQG�FOHDUV�DQ\�FXUUHQWO\�GHILQHG�ZLQGRZ

6HH�$OVR $) $FWLYH�)UDPH

50 5RZ�0RGH

9) 9LVLEOH�)UDPH



��

�5$! 5LJKW�$OLJQ
$WWULEXWHV

'HVFULSWLRQ 6HW�WKH�DWWULEXWH�VR�WKDW�ZULWWHQ�WH[W�LV�DOLJQHG�WR�WKH�ULJKW�RI�WKH�GLVSOD\�RU�GHILQHG�ZLQGRZ

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH 1RW�DOLJQHG��7H[W�DSSHDUV�DW�WKH�FXUUHQW�FXUVRU�SRVLWLRQ

0RGHV $OO�0RGHV

1RWHV 7KLV�FRPPDQG�VHWV�WKH�DWWULEXWH�WKDW�FDXVHV�WH[W�ZULWWHQ�ZLWK�WKH��:7!�FRPPDQG�WR�EH�DOLJQHG�DW�WKH�

ULJKW�KDQG�VLGH�RI�WKH�VFUHHQ��RU�ZLQGRZ��LI�GHILQHG���(IIHFWLYHO\��WKH�KRUL]RQWDO�FXUVRU�SRVLWLRQ�LV�

LJQRUHG�DQG�WKH�WH[W�LV�DXWRPDWLFDOO\�SRVLWLRQHG�VXFK�WKDW�LW�HQGV�RQ�WKH�ULJKW�KDQG�HGJH�

,W�RQO\�DIIHFWV�WH[W�ZULWWHQ�DIWHU�WKH�DWWULEXWH�KDV�EHHQ�VHW�

7KH�FRPPDQG�LV�FDQFHOOHG�E\�WKH��1$!�FRPPDQG�RU�DQ\�RI�WKH�RWKHU�WH[W�DOLJQPHQW�FRPPDQGV�

�&$!���/$!���6:!�	��7:!

8VHV 7KH��5$!�FRPPDQG�DOORZV�

x /DEHOOLQJ�WKH�ULJKW�KDQG�µVRIW�NH\V¶

x &RQVWUDLQLQJ�WH[W�DZD\�IURP�WH[W�RU�LPDJHV�RQ�WKH�OHIW�RI�WKH�VFUHHQ

x 7H[W�WR�EH�DXWRPDWLFDOO\�DOLJQHG�ZLWKRXW�WKH�QHHG�IRU�FXUVRU�PRYH�FRPPDQGV

([DPSOH �6'! 6HW�VFUHHQ�WR�NQRZQ�VWDWH

�5$! 6HW�ULJKW�DOLJQPHQW�DWWULEXWH�RQ

�:77KLV�WH[W�LV! :ULWH�RXW�VRPH�WH[W

�/1! &XUVRU�WR�QH[W�OLQH�GRZQ��OHIW�RI�VFUHHQ

�:7ULJKW�DOLJQHG! :ULWH�VRPH�PRUH�WH[W

�/1! &XUVRU�WR�QH[W�OLQH�GRZQ��OHIW�RI�VFUHHQ

�1$! &DQFHO�WH[W�DOLJQPHQW�DWWULEXWH

�:77KLV�LV�QRW�! :ULWH�VRPH�WH[W��WKLV�WLPH�LW�DSSHDUV�DW�WKH�FXUUHQW�FXUVRU�SRVLWLRQ�

6HH�$OVR &$ &HQWUH�$OLJQ

/$ /HIW�$OLJQ

1$ 1R�$OLJQ

6: 6PDUW�:UDS

7: 7H[W�:UDS



��

�5%! 5HERRW
6\VWHP

'HVFULSWLRQ &DXVH�D�FRPSOHWH�UHVWDUW�RI�WKH�LQVWUXPHQW��MXVW�DV�LI�LW�KDG�EHHQ�SRZHUHG�XS

3DUDPHWHUV 1RQH

0RGHV $OO�0RGHV

1RWHV 7KLV�FRPPDQG�FDXVHV�D�FRPSOHWH�UHVWDUW�RI�WKH�LQVWUXPHQW��MXVW�DV�LI�LW�KDG�EHHQ�SRZHUHG�XS�DIWHU�

EHLQJ�VZLWFKHG�RII�

7KH�UHFHLSW�RI�WKLV�FRPPDQG�LV�DFNQRZOHGJHG�LQ�WKH�QRUPDO�ZD\�DQG�WKHQ�WKH�LQVWUXPHQW�LV�UHVWDUWHG�

E\�FDXVLQJ�D�GHOLEHUDWH�ZDWFKGRJ�WLPHRXW�

7KLV�FDQ�EH�XVHG�WR�IRUFH�D�FRPSOHWH�UHVWDUW�RI�WKH�LQVWUXPHQW��ZKLFK�PD\�EH�QHHGHG�LI�WKH�KRVW�DQG�

GLVSOD\�DUH�LQGHSHQGHQWO\�SRZHUHG�

$Q�DOWHUQDWLYH�LV�WR�LVVXH�WKH��6'!�6FUHHQ�'HIDXOWV�FRPPDQG��ZKLFK�VLPSO\�LQLWLDOLVHV�WKH�GLVSOD\�WR�

D�NQRZQ�VWDWH

8VHV 7KH��5%!�FRPPDQG�DOORZV�

x 7KH�HQWLUH�LQVWUXPHQW�WR�EH�SXW�LQWR�D�NQRZQ�VWDWH

([DPSOH �5%! 5HERRW�WKH�LQVWUXPHQW

$�GHOD\�RI�XS�WR���VHFRQGV�PD\ HODSVH�EHIRUH�WKH�ZDWFKGRJ�WLPHRXW�

UHVWDUWV�WKH�KDUGZDUH

7KH�XQLW�UHDGV�LWV�FRQILJXUDWLRQ�VHWWLQJV�IURP�((SURP�DQG�GLVSOD\V�

WKH�SRZHU�RQ�ORJR

*RWFKDV� 6RIW�IRQWV�PXVW�EH�UHVWRUHG�ZLWK�WKH��)5!�)RQW�5HVWRUH�FRPPDQG�DIWHU�D�UHERRW

6HH�$OVR 6' 6FUHHQ�'HIDXOW



��

�5&! 5HOHDVH�&RQQHFWLRQ
6\VWHP

'HVFULSWLRQ 'LVFRQQHFW�WKH�FXUUHQWO\�µFRQQHFWHG¶�LQVWUXPHQW

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH $OO�LQVWUXPHQWV�ZLWK�QRQ�]HUR�DGGUHVVHV�SRZHU�XS�ZLWK�QR�FRQQHFWLRQ�DFWLYH

0RGHV 7KLV�FRPPDQG�LV�XVHG�LQ�PXOWLGURS�RU PXOWLSOH�LQVWUXPHQW�FRQILJXUDWLRQV

1RWHV $IWHU�DQ��5&!�FRPPDQG�KDV�EHHQ�FRQILUPHG�E\�WKH�FXUUHQWO\�DFWLYH�LQVWUXPHQW��QR�LQVWUXPHQWV�ZLOO�

UHVSRQG�WR�DQ\�FRPPDQGV�XQWLO�D�IXUWKHU��0&Q!�FRPPDQG�LV�VHQW�WR�D�YDOLG�LQVWUXPHQW�

0XOWLSOH�LQVWUXPHQW�FRQILJXUDWLRQV�PXVW�VHQG�D�YDOLG��0&Q!�FRPPDQG�ZKHQ�SRZHUHG�XS�DV�DOO�

LQVWUXPHQWV�ZLWK�D�QRQ�]HUR�DGGUHVV�ZLOO�LQLWLDOO\�DVVXPH�WKH\�DUH�QRW�µFRQQHFWHG¶�

6LQJOH�LQVWUXPHQW�FRQILJXUDWLRQV�ZLWK�DGGUHVV���ZLOO�UHWXUQ�DQ�HUURU�UHVSRQVH�WR�WKLV�FRPPDQG�

8VHV 7KH��5&!�FRPPDQG�DOORZV�

x 0XOWLSOH�LQVWUXPHQWV�WR�EH�FRQQHFWHG�WR�RQH�KRVW�SRUW

([DPSOH �0&�! 0DNH�FRQQHFW�WR�WKH�LQVWUXPHQW�ZLWK�DGGUHVV��

�&6! &OHDU�WKH�VFUHHQ�RQ�LQVWUXPHQW�DGGUHVV��

�6:! 6HW�WKH�VPDUW�ZUDS�DWWULEXWH�RQ�LQVWUXPHQW�DGGUHVV��

�:77KLV�WH[W�KDV�
EHHQ�VHQW�WR�WKH�
LQVWUXPHQW�DW�

DGGUHVV��!

6HQG�WKLV�WH[W�WR�WKH�LQVWUXPHQW�ZLWK�DGGUHVV��

�5&! 5HOHDVH�WKH�µFRQQHFWLRQ¶��WR�LQVWUXPHQW���

�0&��! 0DNH�D�µFRQQHFWLRQ¶�WR�WKH�LQVWUXPHQW�ZLWK�DGGUHVV���

�:0�! 6HW�LQYHUVH�ZULWH�PRGH�RQ�WKH�LQVWUXPHQW�DW�DGGUHVV���

�)6! )LOO�WKH�VFUHHQ�RQ�LQVWUXPHQW�DGGUHVV���

�6:! 6HW�WKH�VPDUW�ZUDS�DWWULEXWH�RQ�LQVWUXPHQW�DGGUHVV���

�:77KLV�WH[W�KDV�

EHHQ�VHQW�WR�WKH�
LQVWUXPHQW�DW�

DGGUHVV���!

6HQG�WKLV�WH[W�WR�WKH�LQVWUXPHQW�ZLWK�DGGUHVV���

�5&! 5HOHDVH�WKH�µFRQQHFWLRQ¶��WR�LQVWUXPHQW���

,QVWUXPHQW�DGGUHVV���

,QVWUXPHQW�DGGUHVV����

6HH�$OVR 0& 0DNH�&RQQHFWLRQ



��

�5)P! 5HVWRUH�)UDPH
6\VWHP

'HVFULSWLRQ 5HVWRUH�D�SUHYLRXVO\�VDYHG�IUDPH�WR�WKH�FXUUHQWO\�DFWLYH�IUDPH

3DUDPHWHUV P  ���WR�� � 6DYHG�)UDPH�PHPRU\�ORFDWLRQ

0RGHV 7KH��:0Q!�:ULWH�0RGH�KDV�QR�HIIHFW�RQ�WKLV�FRPPDQG

1RWHV 7KLV�FRPPDQG�UHVWRUHV�D�IUDPH�LPDJH�VDYHG�ZLWK�WKH��6)!�FRPPDQG�WR�WKH�FXUUHQWO\�DFWLYH�IUDPH�

7KH�SDUDPHWHU�P VSHFLILHV�ZKLFK�PHPRU\�ORFDWLRQ�WKH�VWRUHG�IUDPH�LV�UHFRYHUHG�IURP�

P  ���VSHFLILHV�((SURP�DUHD��

P  ���VSHFLILHV�((SURP�DUHD��

P  ���VSHFLILHV�WKH�VFUDWFKSDG�DUHD�LQ�5$0

7KH�VFUDWFKSDG�DUHD�LV�IDVWHU�WKDQ�WKH�((SURP�DUHDV��EXW�PXVW�EH�XVHG�ZLWK�FDUH�DV�VRPH�

FRPPDQGV�ZLOO�RYHUZULWH�WKLV�ORFDWLRQ��6HH�WKH��6)!�6DYH�)UDPH�FRPPDQG�IRU�GHWDLOV

8VHV 7KH��5)!�FRPPDQG�DOORZV�

x ,PDJHV�WR�EH�WUDQVIHUUHG�IURP�RQH�IUDPH�WR�DQRWKHU

x $Q\�GDWD�VFUHHQ�WR�EH�IODVKHG�XVLQJ�WKH�VHTXHQFH��6)���!�)/!�()!�%0�!�5)�!

([DPSOH

$VVXPH�WKH�GLVSOD\�LV�VKRZLQJ�VRPH�GDWD��DQG�RXU�DFWLYH�IUDPH�LV�

VHW�WR�WKH�VDPH�YDOXH�DV�WKH�YLVLEOH�IUDPH

�6)���! 6DYH�IUDPH���WR�VFUDWFKSDG�5$0

�&6! &OHDU�VFUHHQ�IRU�QHZ�PHVVDJH

�/1! 0RYH�GRZQ�D�OLQH

�:7,PSRUWDQW! :ULWH�RXW�D�PHVVDJH«�

�/1!

�:70HVVDJH!

�&0���!

�:7$Q\�NH\�WR�
FRQILUP!

�56!
:DLW�IRU�DQ�RSHUDWRU�UHVSRQVH�

1�%��/RRS�VHQGLQJ�WKLV�FRPPDQG�XQWLO�HLWKHU�D�UHVSRQVH�RU�WLPHRXW

�5)�! 5HVWRUH�WKH�RULJLQDO�VFUHHQ�IURP�VFUDWFKSDG

*RWFKDV� $WWULEXWHV�DUH�QRW�UHVWRUHG

7KH�FXUUHQWO\�$FWLYH�)UDPH�PD\�QRW�EH�WKH�FXUUHQWO\�9LVLEOH�)UDPH

6HH�$OVR $) $FWLYH�)UDPH

6) 6DYH�)UDPH

9) 9LVLEOH�)UDPH



��

�5/Q! 5HVWRUH�/RJR
6\VWHP

'HVFULSWLRQ 5HVWRUH�D�ORJR�WKDW�KDV�EHHQ�VDYHG�ZLWK�WKH��6/!�FRPPDQG

3DUDPHWHUV Q  ���RU�� � 6WDWLF�RU�6FUROOHG�

,QLWLDO�9DOXH 7KHUH�LV�D�GHIDXOW�³%(.$�DVVRFLDWHV´�ORJR�EXLOW�LQ�WKDW�DSSHDUV�LI�QR�XVHU�ORJR�LV�GHILQHG�

�2(0�YHUVLRQV�RI�WKH�SURGXFW�PD\�KDYH�DQ�DOWHUQDWLYH�ORJR�LQVWHDG�

0RGHV $OO�0RGHV

1RWHV 7KLV�FRPPDQG�LV�XVHG�WR�UHVWRUH�D�ORJR�WKDW�KDV�EHHQ�VDYHG�ZLWK�WKH��6/!�FRPPDQG���7KH�SDUDPHWHU�

Q VSHFLILHV�ZKHWKHU�WKH�ORJR�VFUROOV� DV�RQ�SRZHU�XS�

Q  ���VSHFLILHV�QR�VFUROOLQJ

Q  ���VSHFLILHV�ORJR�VKRXOG�VFUROO

6FUROOLQJ�ZLOO�VWDUW�DIWHU����VHFRQGV�DQG�SDXVH�IRU����VHFRQGV�EHWZHHQ�HDFK�VFUHHQ�VFUROO

,I�WKHUH�LV�QR�VDYHG�ORJR��WKLV�FRPPDQG�ZLOO�UHVWRUH�WKH�GHIDXOW�%(.$�ORJR�

7KH�ORJR�LV�DOZD\V�UHFRYHUHG�WR�WKH�FXUUHQW�YLVLEOH�IUDPH��RYHUZULWLQJ�WKH�IUDPH�FRQWHQWV���1RWH�WKLV�

FRPPDQG�LV�WKH�RQO\�FRPPDQG�WKDW�GRHV�QRW�ZULWH�WR�WKH�FXUUHQW�DFWLYH�IUDPH�

8VHV 7KH��5/!�FRPPDQG�DOORZV�

x $�FXVWRPLVHG�ORJR�WR�DSSHDU�LI�WKH�V\VWHP�LV�QRW�EHLQJ�XVHG��RU�WKHUH�KDYH�EHHQ�QR�PHVVDJHV�

IRU�D�SHULRG�RI�WLPH

x $�VFUROOLQJ�ORJR�WR�UHDVVXUH�RSHUDWRUV�WKDW�WKH�GLVSOD\�LV�VWLOO�IXQFWLRQLQJ�FRUUHFWO\��ZLWKRXW�

DQ\�KRVW�SURJUDPPLQJ

([DPSOH �5/�!� 'LVSOD\�WKH�ORJR�ZLWK�VFUROOLQJ�HQDEOHG�

,PDJH�LV�GLVSOD\HG�ZKHQ�UHFHLYHG

*RWFKDV� 7KLV�FRPPDQG�LV�WKH�RQO\�RQH�WKDW�GRHV�QRW�ZULWH�WR�WKH�FXUUHQWO\�DFWLYH�IUDPH�

6HH�$OVR '6 'RZQORDG�6FUHHQ

5) 5HVWRUH�)UDPH

6/ 6DYH�/RJR



��

�50! 5RZ�0RGH
6\VWHP

'HVFULSWLRQ 3XW�WKH�XQLW�LQWR�5RZ�0RGH

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH 5RZ�0RGH

0RGHV $OO�2SHUDWLRQDO�0RGHV

1RWHV 7KLV�FRPPDQG�HQDEOHV�5RZ�0RGH���,Q�WKLV�PRGH�WKH�VFUHHQ�LV�VSOLW�XS�LQWR�HLJKW�KRUL]RQWDO�URZV�

HDFK�HLJKW�SL[HOV�KLJK��7H[W�LV�WKHQ�DOLJQHG�ZLWK�WKHVH�URZV�

,Q�WKLV�PRGH�WKH�YHUWLFDO�SRVLWLRQ�LQ�WKH�&XUVRU�0RYH�FRPPDQG�LW�OLPLWHG�WR���WR�����

:LQGRZV�DUH�DYDLODEOH�LQ�5RZ�0RGH�WR�FRQVWUDLQ�DQG�DOLJQ�WH[W�

:ULWHV�WR�WKH�GLVSOD\�LQ�5RZ�0RGH�DUH�DOZD\V�IDVWHU�WKDQ�3L[HO�0RGH�RSHUDWLRQ��DQG�VKRXOG�EH�XVHG�

ZKHUHYHU�SRVVLEOH

8VHV 7KH��50!�FRPPDQG�DOORZV�

x 5DSLG�GLVSOD\�RI�WH[W�PHVVDJHV

x 6LPSOH�WH[W�DOLJQPHQW

([DPSOH �&6! &OHDU�VFUHHQ�IRU�QHZ�PHVVDJH

�50! 6HW�5RZ�0RGH

�&$! &HQWUH�DOLJQ�WKH�WH[W

�:73OHDVH!� :ULWH�RXW�PHVVDJH«�

�)�! 8VH�D�ODUJHU�IRQW�VL]H

�&0���! 0RYH�WKH�FXUVRU�WR�URZ��

�:735(66�.(<��!� :ULWH�PRUH�WH[W

�)�! %DFN�WR�WKH�VPDOO�IRQW

�&0���! 0RYH�WKH�FXUVRU�WR�URZ��

�:7ZKHQ�WKH�
RSHUDWLRQ!

:ULWH�RXW�PRUH�WH[W

�/1! 1H[W�OLQH�GRZQ

�:7�LV�FRPSOHWH! :ULWH�RXW�ILQDO�OLQH�RI�WH[W

6HH�$OVR 30 3L[HO�0RGH

': 'HILQH�:LQGRZ



��

�56! 5HTXHVW�6WDWXV
6FUHHQ�+DQGOLQJ�	�7H[W

'HVFULSWLRQ *HW�NH\�SUHVV�VWDWXV�LQIRUPDWLRQ�IURP�WKH�GLVSOD\

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH 1RQH

0RGHV $OO�0RGHV

1RWHV 7KLV�FRPPDQG�LV�XVHG�WR�JHW�NH\�SUHVV�VWDWXV�LQIRUPDWLRQ�IURP�WKH�GLVSOD\��,W�KDV�QR�HIIHFW�RQ�WKH�

VFUHHQ�RU�DQ\�RI�WKH�GLVSOD\�VHWWLQJV�

7KLV�FRPPDQG�ZDV�LQFOXGHG�SULPDULO\�WR�EH�DEOH�WR�UHDG�WKH�NH\V�LQ�2SHUDWLRQDO�0RGH����ZKHUH�WKHUH�

LV�QRW�QRUPDOO\�D�UHVSRQVH�WR�FRPPDQGV��+RZHYHU��LW�ZRUNV�LQ�DQ\�PRGH�DQG�FDQ�EH�XVHG�LQ�D�ORRS�

ZDLWLQJ�IRU�DQ�RSHUDWRU NH\�SUHVV�

8VHV 7KH��56!�FRPPDQG�DOORZV�

x 2SHUDWRU�IHHGEDFN

x 7KH�RQO\�PHWKRG�IRU�FKHFNLQJ�WKH�NH\V�LQ�2SHUDWLRQDO�0RGH��

([DPSOH �&6! &OHDU�VFUHHQ�IRU�QHZ�PHVVDJH

�50! 6HW�5RZ�0RGH

�&$! &HQWUH�DOLJQ�WKH�WH[W

�:73OHDVH!� :ULWH�RXW�PHVVDJH«�

�)�! 8VH�D�ODUJHU�IRQW�VL]H

�&0���! 0RYH�WKH�FXUVRU�WR�URZ��

�:735(66�.(<��!� :ULWH�PRUH�WH[W

�)�! %DFN�WR�WKH�VPDOO�IRQW

�&0���! 0RYH�WKH�FXUVRU�WR�URZ��

�:7ZKHQ�WKH�
RSHUDWLRQ!

:ULWH�RXW�PRUH�WH[W

�/1! 1H[W�OLQH�GRZQ

�:7�LV�FRPSOHWH! :ULWH�RXW�ILQDO�OLQH�RI�WH[W

�56!
:DLW�IRU�DQ�RSHUDWRU�UHVSRQVH�

1�%��/RRS�VHQGLQJ�WKLV�FRPPDQG�XQWLO�HLWKHU�D�UHVSRQVH�RU�WLPHRXW

6HH�$OVR &, &RPPDQG�,PSOHPHQW

&& &KHFN�&RGH

&5 &\FOLF�5HGXQGDQF\�FKHFN�



��

�6%Q! 6HW�%DFNOLJKW
6\VWHP

'HVFULSWLRQ $OWHU�WKH�LQWHQVLW\�RI�WKH�EDFNOLJKW

3DUDPHWHUV Q  ���WR��� � %DFNOLJKW�,QWHQVLW\

,QLWLDO�9DOXH 'HSHQGDQW�RQ�VHWWLQJ�PDGH�LQ�FRQILJXUDWLRQ�PHQXV

0RGHV $OO�0RGHV

1RWHV 7KLV�FRPPDQG�DOWHUV�WKH�LQWHQVLW\�RI�WKH�EDFNOLJKW�GHSHQGLQJ�RQ�WKH�SDUDPHWHU�Q�

Q  ����EDFNOLJKW�RII�

Q  �����EDFNOLJKW�IXOO\�RQ�

7KH�DFWXDO�EULJKWQHVV�RI�WKH�EDFNOLJKW�GHSHQGV�RQ�WKH�VLQJOH�PXOWLSOH�XQLW�FRQILJXUDWLRQ��6HH�WKH�

LQVWUXFWLRQ�PDQXDO�IRU�IXUWKHU�LQIRUPDWLRQ

7KH�QHZ�EDFNOLJKW�LQWHQVLW\�LV�QRW�VDYHG�LQ�((SURP���,I�SHUPDQHQW�FKDQJHV�WR�WKH�EDFNOLJKW�LQWHQVLW\�

DUH�UHTXLUHG��XVH�WKH�FRQILJXUDWLRQ�RU�TXLFN�DFFHVV�PHQXV

7KH��5%!�5H%RRW�FRPPDQG�UHVWRUHV�WKH�EDFNOLJKW�WR�WKH�GHIDXOW�YDOXH�DV�SDUW�RI�WKH�LQLWLDOLVDWLRQ�

SURFHVV

8VHV 7KH��6%!�FRPPDQG�DOORZV�

x 7KH�EDFNOLJKW�WR�EH�IODVKHG�WR�DWWUDFW�DWWHQWLRQ

x 3DQHO�LOOXPLQDWLRQ�WR�EH�FRQWUROOHG�E\�WKH�KRVW

([DPSOH �6%�! 7XUQ�WKH�EDFNOLJKW�RII

�6%��! 7XUQ�WKH�EDFNOLJKW�WR�IXOO�LQWHQVLW\

*RWFKDV� 7KH�FXUUHQW�EDFNOLJKW�LQWHQVLW\�FDQQRW�EH�UHDG�EDFN�IURP�WKH�GLVSOD\��QRU�FDQ�WKH�GHIDXOWV�EH�FKDQJHG�

E\�WKH KRVW

6HH�$OVR 5% 5H%RRW



��

�6'! 6FUHHQ�'HIDXOWV
6FUHHQ�+DQGOLQJ�	�7H[W

'HVFULSWLRQ &DQFHOV�DOO�DWWULEXWHV�DQG�UHWXUQV�WKH�GLVSOD\�WR�D�NQRZQ�FRQILJXUDWLRQ

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH 7KLV�LV�WKH�GHIDXOW�DW�SRZHU�XS

0RGHV $OO�0RGHV

1RWHV 7KLV�FRPPDQG�EHKDYHV�DV�LI�WKH�IROORZLQJ�FRPPDQGV�ZHUH�UHFHLYHG�E\�WKH�GLVSOD\�

�$)�! $FWLYH�IUDPH� ��

�9)�! 9LVLEOH�IUDPH� ��

�)�! 6PDOO�IRQW���[���3L[HOV

�&6! &OHDU�6FUHHQ

�+&! &XUVRU�KRPHG

�:0�! 1RUPDO�WH[W

�50! 5RZ�0RGH

�,)! ,QKLELW�)ODVKLQJ

�67! 7H[W 6WHDG\�DWWULEXWH

�1$! 1R�7H[W�$OLJQPHQW�RU�:UDS

�%0�! %DFNJURXQG�0RGH� ��

�18! 1R�8QGHUOLQH

$V�D�FRQVHTXHQFH��WKH�VFUHHQ�LV�FOHDUHG��ZLQGRZ�GHILQLWLRQV�DUH�UHPRYHG��GLVSOD\�VFUROOLQJ�LV�WXUQHG�

RII�DQG�NH\�SUHVV�GDWD�FOHDUHG

8VHV 7KH��6'!�FRPPDQG�DOORZV�

x $�NQRZQ�VWDUWLQJ�SRLQW�IRU�WKH�FUHDWLRQ�RI�HDFK�VFUHHQ

([DPSOH �6'! 6HW�6FUHHQ�GHIDXOWV

�&0���! 0RYH�FXUVRU�WR�WKH�ORZHU�OHIW�RI�WKH�GLVSOD\

�:7��<=! :ULWH�³��<=´

*RWFKDV� 8VH�WKH��&6!�&OHDU�6FUHHQ�IRU�D�OHVV�GUDVWLF�LQLWLDOLVDWLRQ

6HH�$OVR &6 &OHDU�6FUHHQ

5% 5H%RRW



��

�6)Q�P! 6DYH�)UDPH
6\VWHP

'HVFULSWLRQ 6DYH�WKH�VSHFLILHG�IUDPH�Q WR�PHPRU\�ORFDWLRQ�P

3DUDPHWHUV Q  ���RU�� � IUDPH�QXPEHU

P  ���WR�� � PHPRU\�ORFDWLRQ

,QLWLDO�9DOXH 1RQH

0RGHV $OO�0RGHV

1RWHV 7KH�VDYH�IUDPH�FRPPDQG�DOORZV�WKH�VSHFLILHG�IUDPH�Q WR�EH�VDYHG�WR�PHPRU\�ORFDWLRQ�P�

P  ���VDYHV�WKH�IUDPH�P�WR�((SURP�DUHD��

P  ���VDYHV�WKH�IUDPH�P�WR�((SURP�DUHD��

P  ���VDYHV�WKH�IUDPH�P�WR�VFUDWFKSDG�5$0

6DYHG��IUDPHV�DUH�UHVWRUHG�ZLWK�WKH��5)Q!�FRPPDQG�

,I�PRUH�QRQ�YRODWLOH�IUDPH�VWRUDJH�LV�UHTXLUHG��WKH��6/!�6DYH�/RJR�FRPPDQG�FDQ�EH�XVHG��EXW�D�

IUDPH�VDYHG�XVLQJ�WKLV�FRPPDQG�LV�DXWRPDWLFDOO\�GLVSOD\HG�RQ�SRZHU�RQ�

7KH�VFUDWFKSDG�5$0�DUHD�LV�DOVR�XVHG�E\�WKH�IROORZLQJ�FRPPDQGV�

�'/!�'*!�5%!�6/!�5/!�/+!�/9!�%'!�')!

8VH�RI�DQ\�RI�WKHVH�FRPPDQGV�ZLOO�FRUUXSW�D�VDYHG�LPDJH�LQ�VFUDWFKSDG�UDP�

'HWDLOHG�LQIRUPDWLRQ�DERXW�WKH�XVH�RI�IUDPHV�FDQ�EH�IRXQG�LQ�WKH�)UDPHV�6HFWLRQ��3DJH����

8VHV 7KH��6)!�FRPPDQG�DOORZV�

x &RPSOH[�VFUHHQ�EDFNGURSV�WR�EH�VDYHG� WR�ZKLFK�OLYH�GDWD�FDQ�WKHQ�EH�DGGHG�

x 7HPSRUDU\�IUDPH�VWRUDJH�ZKLOH�DQRWKHU�PHVVDJH�LV�GLVSOD\HG

x ,PDJHV�WR�EH�PRYHG�EHWZHHQ�IUDPHV

x 1RUPDOO\�VWDWLF�IUDPHV�WR�IODVK��E\�VDYLQJ�WKHP�DQG�WKHQ�UHVWRULQJ�WKHP�ZLWK�WKH��)/!�DQG�

�()!�DWWULEXWHV�WXUQHG�RQ���7KLV�LV�D�VLPSOH�ZD\�RI�LQGLFDWLQJ�DQ�DODUP�FRQGLWLRQ�

([DPSOH�� �6'! 6WDUW�ZLWK�WKH�DFWLYH�IUDPH�DQG�YLVLEOH�IUDPH�VHW�WR��

�&6! &OHDU�IUDPH��

�)�! 6HW�WKH�UHTXLUHG�IRQW

�&$! /HW�WKH�GLVSOD\�FHQWUH�WKH�WH[W�DXWRPDWLFDOO\

�:7)UDPH! :ULWH�RXW�WKH�ZRUG�³)UDPH´

�/1! 'RZQ�D�URZ

�:7�! :ULWH�RXW�WKH�QXPEHU�³�´

�$)�! 6ZLWFK�WR�WKH�KLGGHQ�IUDPH

�&6! &OHDU�WKH�KLGGHQ�IUDPH

�:7)UDPH! :ULWH�RXW�WKH�ZRUG�³)UDPH´

�/1! 'RZQ�D�URZ

�:7�!
:ULWH�RXW�WKH�WH[W�WR�WKH�KLGGHQ�IUDPH��/&'�GLVSOD\�VFUHHQ�

XQDOWHUHG

�6)���! 6DYH�IUDPH���WR�((SURP�DUHD��

�6)���! 6DYH�IUDPH���WR�VFUDWFKSDG�5$0�

9LVLEOH�IUDPH

+LGGHQ�)UDPH



��

([DPSOH�� �6'! 6HWV�DFWLYH�DQG�YLVLEOH�IUDPHV�WR���DQG�FOHDUV�WKH�VFUHHQ

�5)�! 7KH�WH[W�³)UDPH��´�LV�UHVWRUHG�WR�WKH�VFUHHQ�IURP�((SURP

�5)�! 7KH�WH[W�³)UDPH��´�LV�UHVWRUHG�WR�WKH�VFUHHQ�IURP�VFUDWFKSDG�5$0

1RWH��,I�WKLV�ODVW�VHTXHQFH�LV�UHSHDWHG�DIWHU�WKH�SRZHU�KDV�EHHQ�

UHPRYHG�DQG�UHVWRUHG��WKHQ�RQO\�WKH�5)��ZLOO�UHVWRUH�WKH�VDYHG�

LPDJH�FRUUHFWO\�DV�WKH�VFUDWFKSDG�UDP�FRQWHQWV�ZLOO EH�XQGHILQHG��

*RWFKDV� 0DNH�VXUH�WKDW�WKH�VHFWLRQ�RQ�)UDPHV��3DJH����LV�UHDG�DQG�XQGHUVWRRG

%H�DZDUH�RI�WKH�OLPLWDWLRQV�UHJDUGLQJ�VFUDWFKSDG�5$0�± XQH[SHFWHG�UHVXOWV�PD\�HDVLO\�RFFXU

)UDPH�Q PD\�RU�PD\�QRW�FXUUHQWO\�EH�YLVLEOH��8VH�WKH��9)!�FRPPDQG�WR�DFKLHYH�WKH�GHVLUHG�UHVXOW

6HH�$OVR 5) 5HVWRUH�)UDPH

9) 9LVLEOH�)UDPH



��

�6/! 6DYH�/RJR
6\VWHP

'HVFULSWLRQ 6DYH�WKH�FXUUHQWO\�YLVLEOH�IUDPH�FRQWHQWV�DV�WKH�SRZHU�RQ�ORJR

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH 7KHUH�LV�D�GHIDXOW�³%(.$�DVVRFLDWHV´�ORJR�EXLOW�LQ�WKDW�DSSHDUV�LI�QR�XVHU�ORJR�LV�GHILQHG�

�2(0�YHUVLRQV�RI�WKH�SURGXFW�PD\�KDYH�DQ�DOWHUQDWLYH�ORJR�LQVWHDG�

0RGHV $OO�0RGHV

1RWHV 7KH�VFUHHQ�PD\�EH�GUDZQ�XVLQJ�WKH�WH[W�DQG�JUDSKLFV�FRPPDQGV�RU�VLPSO\�GRZQORDGHG�IURP�WKH�KRVW�

DV�D��%03�ILOH�XVLQJ��'6!�RU��'*!

$�VDYHG�ORJR�FDQ�EH�RYHUZULWWHQ�DW�DQ\�WLPH�E\�LVVXLQJ�DQRWKHU��6/!�FRPPDQG���

,I�D�XVHU�ORJR�LV�QR�ORQJHU�UHTXLUHG��WKHQ�FOHDU�WKH�VFUHHQ�DQG�H[HFXWH�WKH��6/!�FRPPDQG���7KLV�ZLOO�

UHVWRUH�WKH�GHIDXOW�%(.$�ORJR

8VHV 7KH��6/!�FRPPDQG�DOORZV�

x $�FXVWRPLVHG�ORJR�WR�DSSHDU�DW�SRZHU�RQ

([DPSOH �&6! &OHDU�6FUHHQ

�'6!
7HOO�WKH�GLVSOD\�WR�H[SHFW�D����[�����SL[HO�JUDSKLFV�LPDJH�WKDW�LW�

VKRXOG�GLVSOD\�IXOO�VFUHHQ�

%LQDU\�GRZQORDG�RI��%03�

ILOH�LV�QRZ�VHQW

,PDJH�LV�GLVSOD\HG�ZKHQ�UHFHLYHG

�6/! 6DYH�/RJR�WR�((SURP

�5%! 5H%RRW�WKH�GLVSOD\

8VHU�ORJR�LV�VKRZQ��DQG�VFUROOHG��

RQ�SRZHU�XS

�&6! &OHDU�6FUHHQ

�6/! 6DYH�/RJR�WR�((SURP

�5%! 5H%RRW�WKH�GLVSOD\

'HIDXOW�%(.$�ORJR�LV�VKRZQ�

�DQG�VFUROOHG��RQ�SRZHU�XS

6HH�$OVR '6 'RZQORDG�6FUHHQ

'* 'RZQORDG�*UDSKLF



��

�67! 6WHDG\
$WWULEXWHV

'HVFULSWLRQ &DQFHO�WKH�IODVKLQJ�DWWULEXWH�VHW�ZLWK�WKH��)/!�FRPPDQG

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH 6WHDG\��1R�)ODVKLQJ�

0RGHV $OO�0RGHV

1RWHV

8VHV 7KH��67!�FRPPDQG�DOORZV�

x 6FUHHQV�WR�EH�EXLOW�ZLWK�ERWK�IODVKLQJ�DQG�QRQ�IODVKLQJ�WH[W�DQG�JUDSKLFV

([DPSOH �6'! 6HW�WKH�GLVSOD\�LQ�WR�D�NQRZQ�VWDWH

�)/! 6HW�WKH�IODVKLQJ�DWWULEXWH

�()! (QDEOH�IODVKLQJ

�)�! 8VH�IRQW��

�&$! $OLJQ�WKH�WH[W�LQ�WKH�FHQWUH�RI�WKH�VFUHHQ

�&0���! 'RZQ�WR�URZ �

�:7)ODVKLQJ! :ULWH�WKH�ZRUG�³)ODVKLQJ´

�67! &DQFHO�WKH�IODVKLQJ�DWWULEXWH

�&0���! 'RZQ�WR�URZ��

�:76WHDG\! :ULWH�WKH�ZRUG�³6WHDG\´

$OWHUQDWLQJ�HDFK�VHFRQG�ZLWK

6HH�$OVR %0 %DFNJURXQG�0RGH

() (QDEOH�)ODVKLQJ

)/ )ODVKLQJ�

,) ,QKLELW�)ODVKLQJ



��

�6:! 6PDUW�:UDS
$WWULEXWHV

'HVFULSWLRQ )RUFH�WH[W�WKDW�FDQQRW�ILW�RQ�WKH�FXUUHQW�OLQH��WR�EH�ZULWWHQ�RQ�WKH�QH[W�OLQH�ZLWKRXW�VSOLWWLQJ�ZRUGV

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH �1$!�1R�$OLJQPHQW

0RGHV 5RZ�0RGH�RQO\

1RWHV :LWK�WKH��6:!�DWWULEXWH�VHW� WKH��:7!�FRPPDQG�ZLOO�DXWRPDWLFDOO\�ZUDS�ORQJ�OLQHV�RI�WH[W�ZLWKRXW�

VSOLWWLQJ�ZRUGV���,W�PHDQV�WKDW�WKH�SURJUDPPHU�GRHV�QRW�KDYH�WR�ZRUU\�DERXW�WKH�IRUPDWWLQJ�DV�ORQJ�DV�

WKH�WH[W�DOO�ILWV�RQ�WKH�VFUHHQ��7KH�GLVSOD\�ZLOO�VFUROO�LQ�RUGHU�WR�GLVSOD\�DOO�WKH�WH[W�VHQW�

6PDUW�:UDS�LV�D�WH[W�DOLJQPHQW�DWWULEXWH�WKDW�FDQQRW�EH�XVHG�LQ�FRQMXQFWLRQ�ZLWK�DQ\�RWKHU�DOLJQPHQW�

FRPPDQG��&$!��/$!���5$!�RU��7:!���,W�LV�FDQFHOOHG�E\�WKH��1$!�FRPPDQG�

�6:!�FDQ�EH�XVHG�ZLWK�HLWKHU�WKH�IXOO�VFUHHQ��RU�ZLWKLQ�D�ZLQGRZ�

8VHV 7KH��6:!�FRPPDQG�DOORZV�

x 6LPSOH�IRUPDWWLQJ�RI�WH[W�VWULQJV

([DPSOH �6'! 6HW�WKH�GLVSOD\�WR�D�NQRZQ�VWDWH

�6:! 6HW�WKH�6PDUW�:UDS

�:77KLV�LV�D�YHU\�
ORQJ�OLQH�RI�WH[W�

WKDW�VKRZV�KRZ�WKH�
6PDUW�:UDS�
DWWULEXWH�

DXWRPDWLFDOO\�
IRUPDWV�WKH�WH[W�!

:ULWH�D�ORW�RI WH[W���,W�DOO�ILWV�RQ�VFUHHQ

�&6! &OHDU�WKH�VFUHHQ

�':����������! 'HILQH�D�ZLQGRZ

�:77KLV�LV�D�YHU\�
ORQJ�OLQH�RI�WH[W�
WKDW�VKRZV�KRZ�WKH�

6PDUW�:UDS�
DWWULEXWH�

DXWRPDWLFDOO\�
IRUPDWV�WKH�WH[W�!

6HQG�WKH�VDPH�OLQH�RI�WH[W��EXW�EHFDXVH�RI�WKH�QDUURZHG�ZLQGRZ�LW�

GRHV�QRW�DOO�ILW�RQ�VFUHHQ���7KH�GLVSOD\�VFUROOV�WR�DFFRPPRGDWH�DOO�

WKH�WH[W�

1RWH�WKDW�WKH�GLVSOD\�KDV�VFUROOHG

6HH�$OVR &$ &HQWUH�$OLJQ

/$ /HIW�$OLJQ

1$ 1R�$OLJQ

5$ 5LJKW�$OLJQ

7: 7H[W�:UDS



��

�72Q! 7LPH�2XW
6\VWHP

'HVFULSWLRQ $FWLYDWH D�WLPHU�WKDW�ZDUQV�LI�FRPPXQLFDWLRQV�IURP�WKH�KRVW�FHDVHV�IRU�D��Q [�����6HFRQGV

3DUDPHWHUV Q  ���WR���� � 0XOWLSOHV�RI����6HFRQGV

,QLWLDO�9DOXH ���QR�WLPHRXW�DFWLYH

0RGHV $OO�0RGHV

1RWHV 7KLV�FRPPDQG�DFWLYDWHV�D�WLPHU�WKDW�ZDUQV�YLD�D�VFUHHQ�PHVVDJH WKDW�WKHUH�KDV�EHHQ�QR�

FRPPXQLFDWLRQ�IURP�WKH�KRVW�IRU�D�GHILQHG�SHULRG�RI�WLPH�

7KH�SDUDPHWHU�Q VHWV�D�WLPHRXW�SHULRG�RI�Q [����VHFRQGV�

Q  ���GHDFWLYDWHV�WKH�WLPHRXW�IXQFWLRQ�

,Q�RUGHU�WR�UHVHW�WKH�WLPHU��D�YDOLG�FRPPDQG�ZLWK�D�FRUUHFW�FKHFNVXP��LI�XVHG��PXVW�EH�UHFHLYHG�DQG�

DFNQRZOHGJHG�E\�WKH�GLVSOD\��,Q�D�PXOWLGURS�DSSOLFDWLRQ��HDFK�LQGLYLGXDO�GLVSOD\�PXVW�EH�

FRPPXQLFDWHG�WR�ZLWKLQ�WKHLU�WLPHRXW�SHULRG�

8VHV 7KH��72!�FRPPDQG�DOORZV�

x 8VHUV�WR�EH�ZDUQHG�WKDW�WKH�PHVVDJH�GLVSOD\HG�PD\�EH�RXW�RI�GDWH

([DPSOH �72�! 6HWV�D�WLPHRXW�SHULRG�RI���[���� ����VHFRQGV

$VVXPH�WKDW�WKH�IROORZLQJ�VFUHHQ�ZDV�EHLQJ�GLVSOD\HG

,I�QR�FRPPXQLFDWLRQ�ZDV�UHFHLYHG�IRU�PRUH�WKDQ����VHFRQGV�WKH�

ZDUQLQJ�VFUHHQ�ZLOO�DOWHUQDWH�HYHU\�VHFRQG�ZLWK�WKH�RULJLQDO�VFUHHQ��

:KHQ�D�FRPPXQLFDWLRQ�LV�UHFHLYHG���WKH�ZDUQLQJ�PHVVDJH�ZLOO�QRW�

EH�GLVSOD\HG�DJDLQ�XQWLO�WKH�WLPHRXW�SHULRG�KDV�EHHQ�H[FHHGHG�RQFH�

DJDLQ�

$OWHUQDWLQJ�HDFK�VHFRQG�ZLWK

*RWFKDV� ,Q�QRUPDO�RSHUDWLRQ��PDNH�VXUH�WKDW�WKH�KRVW�FRPPXQLFDWHV�DW�OHDVW�RQFH HYHU\�WLPHRXW�SHULRG��7KH�

�56!�5HTXHVW�6WDWXV�FRPPDQG�PD\�EH�XVHG�IRU�WKLV�SXUSRVH

6HH�$OVR 5% 5H%RRW

56 5HTXHVW�6WDWXV



��

�7:! 7H[W�:UDS
$WWULEXWHV

'HVFULSWLRQ )RUFH�WH[W�WKDW�FDQQRW�ILW�RQ�WKH�FXUUHQW�OLQH��WR�EH�ZULWWHQ�RQ�WKH�QH[W�OLQH

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH �1$!�1R�$OLJQ

0RGHV 5RZ�0RGH�RQO\

1RWHV 7KLV�DWWULEXWHV�IRUFHV�DQ\�WH[W�WKDW�ZLOO�QRW�ILW�RQ�WKH�FXUUHQW�OLQH�WR�EH�ZULWWHQ�RQ�WKH�IROORZLQJ�OLQH���

7KH�RSHUDWLRQ�LV�QRW�LQWHOOLJHQW�LQ�DQ\�ZD\��WKH�GHFLVLRQ�RI�ZKHWKHU�WR�ZUDS�WR�WKH�QH[W�OLQH�LV�PDGH�

RQ�D�FKDUDFWHU�E\�FKDUDFWHU�EDVLV���7KLV�PHDQV�ZRUGV�ZLOO�XVXDOO\�IORZ�DFURVV�WZR�OLQHV�

7H[W�ZULWWHQ�RII�WKH�HQG�RI�WKH�ERWWRP�OLQH�ZLOO�FDXVH�WKH�VFUHHQ�WR�VFUROO�

7KH�7H[W�:UDS�DWWULEXWH�PD\�EH�XVHG�ZLWK�WKH�ZKROH�VFUHHQ�RU�FRQVWUDLQHG�ZLWKLQ�D�ZLQGRZ�

,W�LV�FDQFHOOHG�E\�WKH��1$!�1R�$OLJQ�FRPPDQG�

7H[W�WKDW�H[FHHGV�WKH�OLQH�OHQJWK�ZLWKRXW�HLWKHU�WKH��7:!�RU��6:!�DWWULEXWHV�VHW�ZLOO�QRW�EH�ZULWWHQ�

WR�WKH�VFUHHQ�DQG�DQ�HUURU�LV�UHWXUQHG�WR�WKH�KRVW�

8VHV 7KH��7:!�FRPPDQG�DOORZV�

x 6WULQJV�FDQ�EH�VHQW�ZLWKRXW�ZRUU\LQJ�DERXW�WKHLU�OHQJWK

x 0D[LPXP�YLVLEOH�PHVVDJH�VL]H��DOEHLW�ZLWK�SRRU�IRUPDWWLQJ

([DPSOH �6'! 6HW�WKH�GLVSOD\�WR�D�NQRZQ�VWDWH

�&0���! &XUVRU�0RYH�WR�OLQH��

�7:! 6HW�7H[W�:UDS�DWWULEXWH

�:77KLV�WH[W�
H[FHHGV�WKH�OLQH�
OHQJWK!

6HQG�D�ORQJ�OLQH�RI�WH[W��ZKLFK�H[FHHGV�WKH�VFUHHQ�ZLGWK

1RWH�WKDW�DOO�WKH�WH[W�LV�GLVSOD\HG�ZLWKRXW�DQ�HUURU�EHLQJ�UHWXUQHG�WR�

WKH�KRVW��EXW�WKH�ZRUG�³WKH´�LV�VSOLW�RQ�WR�WZR�OLQHV�

�1$! &DQFHO�7H[W�:UDS

�&0���! 0RYH�EDFN�WR�WKH�VDPH�VWDUWLQJ�SRLQW

�:77KLV�LV�D�ORQJ�
OLQH�RI�WH[W�WKDW�

ZUDSV�RQ�WR�WKUHH�
URZV!

6HQG�DQRWKHU�ORQJ�OLQH�RI�WH[W��ZKLFK�H[FHHGV�WKH�VFUHHQ�ZLGWK

7KLV�WLPH�WKH�ILUVW�OLQH�LV�RYHUZULWWHQ��EXW�WKH�VHFRQG�OLQH�LV�QRW�

EHFDXVH�WKH�WH[W�KDV�QRW�EHHQ�ZUDSSHG�

$OVR��DQ�HUURU�UHVSRQVH�LV�UHWXUQHG�WR�WKH�KRVW�WR�LQGLFDWH�WKDW�WKH�

ZULWH�FRPPDQG�IDLOHG

*RWFKDV� ,I�WH[W�QHHGV�WR�ZUDS��EXW�ZLWKRXW�VSOLWWLQJ�ZRUGV��XVH�WKH��6:!�DWWULEXWH�LQVWHDG�

6HH�$OVR 1$ 1R�$OLJQ

6: 6PDUW�:UDS



��

�8(! 8SORDG�(QDEOH
3L[HO�*UDSKLFV

'HVFULSWLRQ (QDEOHV�WKH�XVH�RI�WKH�8SORDG�6FUHHQ��86!�FRPPDQG

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH 1RW�HQDEOHG���86!�FRPPDQG�ZLOO�UHWXUQ�DQ�HUURU�XQOHVV�SUHFHGHG�E\��8(!

0RGHV $OO�0RGHV

1RWHV 7KLV�FRPPDQG�HQDEOHV�WKH�XVH�RI�WKH�8SORDG�6FUHHQ��86!�FRPPDQG��DQG�PXVW�EH�VHQW�LPPHGLDWHO\�

SULRU�WR�WKDW�FRPPDQG�

7KH�8SORDG�6FUHHQ��86!�FRPPDQG�LV�WKH�RQO\�FRPPDQG�WKDW�XSORDGV�GDWD�IURP�WKH�GLVSOD\��VR�WKLV�

HQDEOH�FRPPDQG�LV�LQFOXGHG�WR�SUHYHQW�DFFLGHQWDO�XVH�RI�WKH��86!�FRPPDQG�ZKLFK�ZRXOG�GLVUXSW�

QRUPDO�FRPPXQLFDWLRQV�IRU�D�IHZ�VHFRQGV�

8VHV 7KH��8(!�86!�FRPPDQGV�DOORZ�

x 6FUHHQ�FRQWHQWV�WR�EH�XSORDGHG�WR�D�KRVW�FRPSXWHU�DV�D�:LQGRZV�IRUPDW��%03�ILOH�

7KHVH�VFUHHQ�FDSWXUHV�FDQ�EH�LQFOXGHG�LQ�RSHUDWRU�XVHU�PDQXDOV�DQG�RWKHU�GRFXPHQWDWLRQ�

7KLV�FRPELQDWLRQ�RI�FRPPDQGV�ZDV�XVHG�WR�JHQHUDWH�WKH�H[DPSOH�VFUHHQ�VKRWV�LQ�WKLV�PDQXDO�

([DPSOH

$VVXPH�GHIDXOW�ORJR�LV�GLVSOD\HG

�8(!

�86! %LWPDS�ILOH�RI�VFUHHQ�LPDJH�LV�

UHWXUQHG�WR�KRVW

*RWFKDV� ,Q�2SHUDWLRQDO�0RGHV�JUHDWHU�WKDQ����FRPPDQG�UHVSRQVHV�DQG�FKHFNVXPV�ZLOO�VXUURXQG�WKH�GDWD

6HH�$OVR 86 8SORDG�6FUHHQ
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�8/! 8QGHU/LQH
$WWULEXWHV

'HVFULSWLRQ 6HW�WKH�8QGHUOLQH�DWWULEXWH��VR�WKDW�DQ\�VXEVHTXHQWO\�ZULWWHQ�WH[W�LV�XQGHUOLQHG�

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH �18!�1R�8QGHUOLQH

0RGHV $OO�0RGHV

1RWHV 2QFH�WKLV�DWWULEXWH�KDV�EHHQ�VHW��DQ\�WH[W�ZULWWHQ�LQ�)RQWV���WR���DUH�XQGHUOLQHG�LQ�WKH�GHFHQGHU�DUHD�RI�

WKH�IRQW��$V�)RQW���GRHV�QRW�KDYH�GHFHQGHUV��WKLV�DWWULEXWH�LV�QRW�UHFRJQLVHG��,I�)RQW��WH[W�UHDOO\�GRHV�

QHHG�WR�EH�XQGHUOLQHG��XVH�D�OLQH�GUDZ�FRPPDQG��/+!�LQ�SL[HO�PRGH�

&KDUDFWHUV�GHILQHG�LQ�WKH�VRIW�IRQWV�DUH�DOVR�XQGHUOLQHG�XVLQJ�WKLV�FRPPDQG��7KLV�VKRXOG�EH�ERUQ�LQ�

PLQG�ZKHQ�GHILQLQJ�WKH�FKDUDFWHUV�

7KH�8QGHUOLQH�DWWULEXWH�LV�FDQFHOOHG�ZLWK�WKH��18!�FRPPDQG�

8VHV 7KH��8/!�FRPPDQG�DOORZ�

x $WWHQWLRQ�WR�EH�IRFXVVHG�RQWR�FHUWDLQ�WH[W

x 6FUHHQ�SUHVHQWDWLRQ�WR�EH�LPSURYHG�E\�WKH�XVH�RI�KHDGLQJV

([DPSOH �6'! 6HW�WKH�GLVSOD\�LQ�WR�D�NQRZQ�VWDWH

�)�! 0D[LPXP�IRQW�VL]H

�&0���! 'RZQ�WR�URZ��

�&$! 6HW�FHQWUH�DOLJQ�DWWULEXWH

�8/! 6HW�XQGHUOLQH�DWWULEXWH

�:76723! :ULWH�WKH�PHVVDJH

*RWFKDV� )RQW���FDQQRW�EH�XQGHUOLQHG�XVLQJ�WKLV�PHWKRG

6HH�$OVR 86 8SORDG�6FUHHQ
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�86! 8SORDG�6FUHHQ
3L[HO�*UDSKLFV

'HVFULSWLRQ 8SORDG�WKH�FXUUHQW�VFUHHQ�FRQWHQWV�WR�WKH�KRVW�

3DUDPHWHUV 1RQH

,QLWLDO�9DOXH 1RW�HQDEOHG���86!�FRPPDQG�ZLOO�UHWXUQ�DQ�HUURU�XQOHVV�SUHFHGHG�E\��8(!

0RGHV $OO�0RGHV

1RWHV 'HWDLOHG�LQIRUPDWLRQ�DERXW�WKH�XSORDG�SURFHGXUH�LV�LQ�WKH�*UDSKLFV�7UDQVIHU�6HFWLRQ��3DJH�����

7KH��86!�FRPPDQG�LV�DFNQRZOHGJHG�LQ�WKH�QRUPDO�ZD\���$IWHU�D�VKRUW�JDS�����PV����D������E\WH�

EORFN�RI�GDWD�LV�VHQW�WR�WKH�KRVW���$�FRPPDQG�DFNQRZOHGJH�WKHQ�IROORZV�ZLWK�WKH�FKHFN�E\WHV�DV�SHU�

WKH�FXUUHQW�RSHUDWLRQDO�PRGH���7KH�FKHFN�E\WHV�LQFOXGH�WKH�GDWD�EORFN�E\WHV�DQG�WKH�DFNQRZOHGJH��EXW�

QRW�WKH�FKHFN�E\WHV�WKHPVHOYHV���7KH �����E\WH�GDWD�EORFN��VDYHG�WR�ILOH�LV�D�JUDSKLFV�LPDJH�RI�WKH�

VFUHHQ�LQ���FRORXU�:LQGRZV��%03�IRUPDW

7KLV�FRPPDQG�UHTXLUHV�WKH�8SORDG�(QDEOH��8(!�FRPPDQG�WR�EH�VHQW�LPPHGLDWHO\�SULRU�WR�LW�

8VHV 7KH��8(!�86!�FRPPDQGV�DOORZ�

x 6FUHHQ�FRQWHQWV�WR�EH�XSORDGHG�WR�D�KRVW�FRPSXWHU�DV�D�:LQGRZV�IRUPDW��%03�ILOH�

7KHVH�VFUHHQ�FDSWXUHV�FDQ�EH�LQFOXGHG�LQ�RSHUDWRU�XVHU�PDQXDOV�DQG�RWKHU�GRFXPHQWDWLRQ�

7KLV�FRPELQDWLRQ�RI�FRPPDQGV�ZDV�XVHG�WR�JHQHUDWH�WKH�H[DPSOH�VFUHHQ�VKRWV�LQ�WKLV�PDQXDO�

([DPSOH

$VVXPH�GHIDXOW�ORJR�LV�GLVSOD\HG

�8(!

�86! %LWPDS�ILOH�RI�VFUHHQ�LPDJH�LV�

UHWXUQHG�WR�KRVW

*RWFKDV� ,Q�2SHUDWLRQDO�0RGHV�JUHDWHU�WKDQ����FRPPDQG�UHVSRQVHV�DQG�FKHFNVXPV�ZLOO�VXUURXQG�WKH�GDWD

6HH�$OVR 8( 8SORDG�(QDEOH
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�9%Q�P! 9HUWLFDO�%DUJUDSK
/LQH�*UDSKLFV

'HVFULSWLRQ 'UDZ�D�YHUWLFDO�EDUJUDSK�Q SL[HOV�KLJK�ZLWK�P SL[HOV�ILOOHG

3DUDPHWHUV Q  ���WR��� � +HLJKW�RI�EDUJUDSK

P  ���WR�Q � 1XPEHU�RI�ILOOHG�SL[HOV��VWDUWLQJ�IURP�WKH�ERWWRP

0RGHV 5RZ�0RGH�RQO\

7KH��:0Q!�:ULWH�0RGH�KDV�QR�HIIHFW�RQ�WKLV�FRPPDQG

1RWHV 7KH�YHUWLFDO�EDUJUDSK�LV�GUDZQ�DW�WKH�FXUUHQW�FXUVRU�SRVLWLRQ�

7KH�FXUVRU�LV�UHVWRUHG�WR�LWV�RULJLQDO�SRVLWLRQ�DIWHU�WKH�FRPPDQG�

7KH�QXPEHU�RI�ILOOHG�SL[HOV�KDV�WR�EH�OHVV�WKDQ�RU�HTXDO�WR�WKH�RYHUDOO�OHQJWK�RI�WKH�EDUJUDSK��

1RWH�WKDW�WKH�ILUVW�DQG�ODVW�SL[HOV�DUH�DOZD\V�ILOOHG�LQ�WR�IRUP�WKH�IUDPH��VR��9%����!��DQG��9%����!�

DUH�YLVXDOO\�LGHQWLFDO��DV�DUH��9%�����!�DQG��9%�����!

8VHV 7KH��9%!�FRPPDQG�DOORZV�

x 6LPSOH�JUDSKLFDO�UHSUHVHQWDWLRQ�RI�YDOXHV�RU�SURJUHVV

x %DUJUDSKV�WR�EH�FRPELQHG�ZLWKRXW UHVWULFWLRQ�ZLWK�RWKHU�WH[W�DQG�JUDSKLFV

([DPSOH �6'! 6HW�WKH�GLVSOD\�LQ�WR�D�NQRZQ�VWDWH

�&0���! &XUVRU�GRZQ�WR�WKH�ERWWRP�URZ��ILYH�SL[HOV�LQ�

�9%�����! 'UDZ�D�YHUWLFDO�EDU����SL[HOV�ORQJ�ZLWK����SL[HOV�ILOOHG

�&0����! &XUVRU�WR�ERWWRP�URZ����SL[HOV LQ

�:7�! :ULWH�D�³�´�DV�WKH�ORZHU�VFDOH�YDOXH

�&0����! &XUVRU�WR�WRS�URZ�����SL[HOV�LQ

�:7����! :ULWH�³����´�DV�WKH�PD[�VFDOH�YDOXH

�)�! /DUJH�IRQW

�&0����! &XUVRU�SRVLWLRQ�IRU�YDULDEOH

�:7���! :ULWH�RXW�WKH�YDOXH�

�)�! 6PDOOHU�IRQW

�30! 3L[HO�PRGH�VR�XQLWV�ODEHO�FDQ�EH�SUHFLVHO\�SRVLWLRQHG

�&0�����! 3RVLWLRQ�RI�XQLWV�ODEHO

�:7NJ! :ULWH�RXW�WKH�XQLWV

6HH�$OVR +% +RUL]RQWDO�%DUJUDSK
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�9)Q! 9LVLEOH�)UDPH
6FUHHQ�+DQGOLQJ�	�7H[W

'HVFULSWLRQ 3DJH�IUDPH�Q LV�PDGH�YLVLEOH

3DUDPHWHUV Q  �� RU�� � IUDPH�QXPEHU

,QLWLDO�9DOXH �

0RGHV $OO�0RGHV

1RWHV 7KH�GLVSOD\�FRPSULVHV�RI�WZR�YLUWXDO�VFUHHQV��VFUHHQ���DQG�VFUHHQ�����2QO\�RQH�RI�WKHVH�VFUHHQV�LV�

YLVLEOH�DW�D�WLPH���7KH��9)Q!�FRPPDQG�LV�LVVXHG�WR�PDNH�WKH�UHTXLUHG�VFUHHQ�YLVLEOH���,W�LV�XVHG�LQ�

FRQMXQFWLRQ�ZLWK�WKH��$)Q!�$FWLYH�)UDPH�FRPPDQG�

8VHV 7KH��9)Q!�FRPPDQG�DOORZV

x FRPSOH[�VFUHHQV�WR�EH�GUDZQ�ZKLOH�KLGGHQ�DQG�WKHQ�LQVWDQWO\�GLVSOD\HG

x IUHTXHQWO\�XVHG�VFUHHQV�WR�EH�LQVWDQWO\�UHVWRUHG

x D�VLQJOH�FRPPDQG�WR�DOWHUQDWH�WZR�LPDJHV

([DPSOH

�$)�! $OO�ZULWHV�WR�WKH�GLVSOD\�DIWHU�WKLV�FRPPDQG�DUH�GLUHFWHG�WR�VFUHHQ����

ZKLFK�LV�FXUUHQWO\�KLGGHQ

�&6! 6FUHHQ���LV�FOHDUHG��GLVSOD\�VWLOO�VKRZV�WKH�LQLWLDO�PHVVDJH

�)�! /DUJH�)RQW�HQDEOHG��GLVSOD\�VWLOO�VKRZV�WKH�LQLWLDO�PHVVDJH

�:76723! 7KH�ZRUG�6723�LV�ZULWWHQ�RQ�WKH�KLGGHQ�VFUHHQ��GLVSOD\�VWLOO�VKRZV�

WKH�LQLWLDO�PHVVDJH

�9)�! 6FUHHQ���QRZ�PDGH�YLVLEOH���7KH�ZRUG�6723�DSSHDUV�RQ�WKH�/&'�

VFUHHQ

*RWFKDV� &XUVRU�SRVLWLRQV�DUH�QRW�VDYHG�RU�UHVWRUHG�ZLWK�IUDPHV

7KLV�FRPPDQG�RQO\�PDNHV�WKH�VHOHFWHG�IUDPH�YLVLEOH��LW�GRHV�QRW�FKDQJH�WKH�IUDPH�WKDW�LV�ZULWWHQ�WR��

0DNH�VXUH�WKDW�WKH�$FWLYH�)UDPH��$)Q!�FRPPDQG�LV�LVVXHG�DSSURSULDWHO\���

6HH�$OVR $) $FWLYH�)UDPH

5) 5HVWRUH�)UDPH
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�:0Q! :ULWH�0RGH
6FUHHQ�+DQGOLQJ�	�7H[W

'HVFULSWLRQ 'HWHUPLQH KRZ�WH[W�RU�JUDSKLFV�LV�GUDZQ�RQ�WKH�VFUHHQ

3DUDPHWHUV Q  ���WR�� � PRGH�QXPEHU

0RGHV $OO�0RGHV

1RWHV 7KH�ZULWH�PRGH�LV�GHILQHG�E\�WKH�YDOXH�Q

Q  �� GDWD�LV�ZULWWHQ�QRUPDOO\�WR�WKH�VFUHHQ��RYHU�ZULWLQJ�WKH�FXUUHQW�VFUHHQ�FRQWHQWV

Q  �� GDWD�EHLQJ�ZULWWHQ�WR�WKH�VFUHHQ�LV�µ25HG¶�ZLWK�WKH�FXUUHQW�VFUHHQ�FRQWHQWV

Q  �� GDWD�EHLQJ�ZULWWHQ�WR�WKH�VFUHHQ�LV�µ;25HG¶�ZLWK�WKH�FXUUHQW�VFUHHQ�FRQWHQWV

Q  �� WKH�LQYHUVH�RI�WKH�GDWD�LV�ZULWWHQ�WR�WKH�VFUHHQ��RYHU�ZULWLQJ�WKH�FXUUHQW�VFUHHQ�FRQWHQWV

'HWDLOHG�LQIRUPDWLRQ�LV�LQ�WKH�'LVSOD\�)HDWXUHV��6HFWLRQ��3DJH���

8VHV 7KH��:0!�FRPPDQG�DOORZV�

x &RPSOHWH�IOH[LELOLW\�RYHU�WKH�DSSHDUDQFH�RI�WH[W�DQG�JUDSKLFV

x $OORZV�REMHFWV�WR�EH�ZULWWHQ�WKDW�DOWKRXJK�WKH\�PD\�RYHUODS�GR�QRW�RYHUZULWH�HDFK�RWKHU

x ,QYHUVH�FDQ�EH�XVHG�WR�KLJKOLJKW

x ;25�ZULWHV�ZLOO�XQGR�ZKDW�KDV�EHHQ�ZULWWHQ�

([DPSOH 2ULJLQDO�VFUHHQ

7KH�IROORZLQJ�H[DPSOHV�VKRZ�WKH�HIIHFW�RI�ZULWLQJ�WKH�WH[W�µ����¶�

LQ�IRQW���RQ�D�FKHTXHU�ERDUG�EDFNJURXQG�IRU�WKH���ZULWH�PRGHV�

�:0�! �:0�!

�:0�! �:0�!

*RWFKDV� :ULWH�PRGHV�GR�QRW�DSSO\�WR�%DUJUDSKV�RU�5HVWRUHG�)UDPHV

6HH�$OVR %0 %DFNJURXQG�0RGH
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�:6Q! :ULWH�6RIW�FKDUDFWHU
6FUHHQ�+DQGOLQJ�	�7H[W

'HVFULSWLRQ :ULWH�WKH�VRIW�FKDUDFWHU�QXPEHU�Q RI�WKH�FXUUHQW�IRQW�DW�WKH�FXUUHQW�FXUVRU�SRVLWLRQ

3DUDPHWHUV Q  ���WR�� � VRIW�IRQW�FKDUDFWHU�

0RGHV $OO�0RGHV

1RWHV $�VRIW�IRQW�LV�DQ\�XVHU�GHILQHG�LPDJH�WKDW�LV�WKH�VDPH�VL]H�DV�WKH�FXUUHQW�IRQW��

7KH�GLVSOD\�FDQ�DFFRPPRGDWH���VRIW�IRQWV��Q  ���WR����IRU�HDFK�IRQW�)��WR�)��

7KH�VRIW�FKDUDFWHU�ZULWWHQ�DVVXPH�DOO�WKH�FXUUHQW�DWWULEXWHV��MXVW�DV�DQ\�QRUPDO�FKDUDFWHU�

$OWKRXJK�QRUPDOO\�XVHG�IRU�WH[W�FKDUDFWHUV�RU�V\PEROV�WKDW�QRW�LQ�WKH�QRUPDO�FKDUDFWHU�VHW��WKH�VRIW�

FKDUDFWHUV�FDQ�EH�XVHG�WR�VWRUH�DQG�ZULWH�DQ\�LPDJH�RI�WKH�FRUUHFW�VL]H�

7KLV�FRPPDQG�ZLOO�DVVXPH�WKDW�WKH�VRIW�IRQW�VSHFLILHG�KDV�DOUHDG\�EHHQ�GRZQORDGHG�RU�UHVWRUHG���1R�

HUURU�LV�JHQHUDWHG�LI�D�VRIW�IRQW�GRHV�QRW�H[LVW��LW�MXVW�ZULWHV�XQLQLWLDOLVHG�GDWD�

6RIW�IRQWV�DUH�ORVW�ZKHQ�SRZHU�LV�UHPRYHG�IURP�WKH�GLVSOD\���0RVW�IRQWV�FDQ�EH�VDYHG���UHVWRUHG�DV�D�

EORFN�XVLQJ�WKH��.)!�.HHS�)RQWV�DQG��)5!�)RQW�5HVWRUH�FRPPDQGV�

8VHV 7KH��:6!�FRPPDQG�DOORZV�

x $Q\�VSHFLDO�FKDUDFWHU�WR�EH�ZULWWHQ�WR�WKH�VFUHHQ�MXVW�OLNH�DQ\�RWKHU�FKDUDFWHU

([DPSOH �&6! &OHDU�6FUHHQ

�)�! 6HW�ODUJHVW�IRQW�VL]H

�')�!
7HOO�WKH�GLVSOD\�WKDW�D�VRIW�FKDUDFWHU�QXPEHU����IRU�)RQW����LV�JRLQJ�

WR�EH�GRZQORDGHG

%LQDU\�GRZQORDG�RI�

JUDSKLFV�ILOH
6HQG�D��%03�ILOH�RI�WKH�UHTXLUHG�VRIW�FKDUDFWHU�WR�WKH�GLVSOD\���,Q�

WKLV�FDVH�D����[����SL[HO�LPDJH�RI�D�*%3�V\PERO����

�:6�! :ULWH�WKH�VRIW�FKDUDFWHU�WR�WKH�VFUHHQ

�:7���! :ULWH�QRUPDO�WH[W

6HH�$OVR .) .HHS�)RQW

)5 )RQW�5HVWRUH
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�:7PHVVDJH! :ULWH�7H[W
6FUHHQ�+DQGOLQJ�	�7H[W

'HVFULSWLRQ :ULWH�WH[W�WR�WKH�GLVSOD\��XVLQJ�DQ\�VHW�DWWULEXWHV

3DUDPHWHUV PHVVDJH� �DQ\���ELW�$6&,,�VWULQJ

,QLWLDO�9DOXH 1RQH

0RGHV $OO�0RGHV

1RWHV 7KLV�FRPPDQG�DOORZV�WH[W�WR�EH�ZULWWHQ�WR�WKH�GLVSOD\�DQG�WDNH�DGYDQWDJH�RI�DOO�WKH�DWWULEXWHV�DQG�

IRUPDWWLQJ�FRPPDQGV�

7KLV�FRPPDQG�FDQ�EH�XVHG�LQ�DQ\�PRGH��EXW�LW�PXVW�EH�XVHG�LQ�2SHUDWLRQDO�0RGHV���WR���LQ�RUGHU�WR�

ZULWH�WH[W�WR�WKH�VFUHHQ

)UHH�WH[W�FDQ�EH�ZULWWHQ�WR�WKH�VFUHHQ�LQ�PRGHV���DQG����EXW�LW�LV�QRW�FRQILUPHG�DQG�FDQQRW�EH�

IRUPDWWHG

,I�WKH�µ!¶�FKDUDFWHU�LV�UHTXLUHG�LQ�D�WH[W�VWULQJ�ZLWK�WKH��:7!�FRPPDQG�WKH�FKDUDFWHU�VKRXOG�EH�

LQFOXGHG�WZLFH�

7H[W�WKDW�H[FHHGV�WKH�OLQH�OHQJWK�ZLWKRXW�HLWKHU�WKH��7:!�RU��6:!�DWWULEXWHV�VHW�ZLOO�QRW�EH�ZULWWHQ�

WR�WKH�VFUHHQ�DQG�DQ�HUURU�LV�UHWXUQHG�WR�WKH�KRVW�

8VHV 7KH��:7!�FRPPDQG�DOORZV

x 7H[W�WR�EH�ZULWWHQ��

([DPSOH �6'! 3XW�WKH�GLVSOD\�LQWR�D�NQRZQ�VWDWH

�&0���! &XUVRU�WR�URZ��

�&$! $OLJQ�DOO�IROORZLQJ�WH[W�FHQWUDOO\

�:77KLV�LV�FHQWUHG! :ULWH�WKH�PHVVDJH�

*RWFKDV� )RQW���KDV�D�OLPLWHG�FKDUDFWHU�VHW

6HH�$OVR :6 :ULWH�6RIW�&KDUDFWHU
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