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(�0DWHULDO�)XQGDPHQWDOV ���������������������������������������������������������������� $��

'DWD�7\SHV ��������������������������������������������������������������������������������� $��

5HSUHVHQWDWLRQDO�7\SHV�������������������������������������������������������������� $��

6HOHFWLRQ�/LVW��'HFLVLRQ�3DWK��(QFRGLQJ�+LHUDUFK\��������������������� $��

&KLOG�/LVW��5HIHUHQFH�/LVW��6XUIDFH�+LHUDUFK\ ��������������������������� $���

5HTXLUHG�$WWULEXWHV��'HIDXOW�(QFRGLQJV������������������������������������ $���

(QFRGLQJ�IRU�Y,PDJH�6XUIDFH �������������������������������������������������������� $���

'HILQLWLRQ�IRU�Y,PDJH����������������������������������������������������������������� $���

6XUIDFH�'HVFULSWLRQ�IRU�Y,PDJH ������������������������������������������������ $���

'HVFULSWLRQ�5HTXHVW�%ORFN�IRU�Y,PDJH�������������������������������������� $���

'HVFULSWLRQ�5HSO\�%ORFN�IRU�Y,PDJH������������������������������������������ $���

&RQWHQW�5HTXHVW�%ORFN�IRU�Y,PDJH������������������������������������������� $���

&RQWHQW�5HSO\�%ORFN�IRU�Y,PDJH ����������������������������������������������� $���

,Q�/LQH�&RQWHQW�'DWD�IRU�Y,PDJH����������������������������������������������� $���

*XLGHOLQHV�IRU�WKH�(�0DWHULDO�(QFRGLQJ�IRU�Y,PDJH ������������������ $���

+LHUDUFK\�'LDJUDP�IRU�Y,PDJH�������������������������������������������������� $���

.H\ZRUGV�IRU�$WWULEXWHV�DQG�9DOXHV�'HILQHG�IRU�Y,PDJH ���������� $���
&RQWHQWV��



7DEOH�RI�&RQWHQWV
,PDJH�&RPSUHVVLRQ�6WDQGDUGV ������������������������������������������������ $���

Y,PDJH�([DPSOHV ��������������������������������������������������������������������� $���

(QFRGLQJ�IRU�Y7H[W ������������������������������������������������������������������������ $���

'HILQLWLRQ�IRU�Y7H[W�������������������������������������������������������������������� $���

6XUIDFH�'HVFULSWLRQ�IRU�Y7H[W ��������������������������������������������������� $���

'HVFULSWLRQ�5HTXHVW�%ORFN�IRU�Y7H[W����������������������������������������� $���

'HVFULSWLRQ�5HSO\�%ORFN�IRU�Y7H[W��������������������������������������������� $���

&RQWHQW�5HTXHVW�IRU�Y7H[W�������������������������������������������������������� $���

&RQWHQW�5HSO\�%ORFN�IRU�Y7H[W �������������������������������������������������� $���

,Q�/LQH�&RQWHQW�'DWD�IRU�Y7H[W�������������������������������������������������� $���

*XLGHOLQHV�IRU�WKH�(�0DWHULDO�(QFRGLQJ�IRU�Y7H[W ��������������������� $���

+LHUDUFK\�'LDJUDP�IRU�Y7H[W����������������������������������������������������� $���

.H\ZRUGV�IRU�$WWULEXWHV�DQG�9DOXHV�'HILQHG�IRU�Y7H[W ������������� $���

Y7H[W�([DPSOHV ������������������������������������������������������������������������ $���

(QFRGLQJ�IRU�Y)LOH�������������������������������������������������������������������������� $���

'HILQLWLRQ�IRU�Y)LOH ��������������������������������������������������������������������� $���

6XUIDFH�'HVFULSWLRQ�IRU�Y)LOH����������������������������������������������������� $���

'HVFULSWLRQ�5HTXHVW�%ORFN�IRU�Y)LOH������������������������������������������ $���

'HVFULSWLRQ�5HSO\�%ORFN�IRU�Y)LOH ���������������������������������������������� $���

&RQWHQW�5HTXHVW�IRU�Y)LOH ��������������������������������������������������������� $���

&RQWHQW�5HSO\�%ORFN�IRU�Y)LOH ��������������������������������������������������� $���

*XLGHOLQHV�IRU�WKH�(�0DWHULDO�(QFRGLQJ�IRU�Y)LOH ���������������������� $���

+LHUDUFK\�'LDJUDP�IRU�Y)LOH ������������������������������������������������������ $���

.H\ZRUGV�IRU�$WWULEXWHV�DQG�9DOXHV�'HILQHG�IRU�Y)LOH �������������� $���

Y)LOH�([DPSOHV ������������������������������������������������������������������������� $���

(QFRGLQJ�IRU�Y3ODQH ���������������������������������������������������������������������� $���

'HILQLWLRQ�IRU�Y3ODQH������������������������������������������������������������������ $���

6XUIDFH�'HVFULSWLRQ�IRU�Y3ODQH ������������������������������������������������� $���

'HVFULSWLRQ�5HTXHVW�%ORFN�IRU�Y3ODQH �������������������������������������� $���

'HVFULSWLRQ�5HSO\�%ORFN�IRU�Y3ODQH������������������������������������������� $���

&RQWHQW�5HTXHVW�IRU�Y3ODQH������������������������������������������������������ $���

&RQWHQW�5HSO\�IRU�Y3ODQH���������������������������������������������������������� $���

+LHUDUFK\�'LDJUDP�IRU�Y3ODQH��������������������������������������������������� $���

.H\ZRUGV�IRU�$WWULEXWHV�DQG�9DOXHV�'HILQHG��IRU�Y3ODQH ���������� $���

([DPSOHV�IRU�Y3ODQH����������������������������������������������������������������� $���

(QFRGLQJ�IRU�Y$VVRFLDWLRQ ������������������������������������������������������������� $���

'HILQLWLRQ�IRU�Y$VVRFLDWLRQ �������������������������������������������������������� $���

6XUIDFH�'HVFULSWLRQ�IRU�Y$VVRFLDWLRQ ���������������������������������������� $���
&RQWHQWV��



7DEOH�RI�&RQWHQWV
'HVFULSWLRQ�5HTXHVW�%ORFN�IRU�Y$VVRFLDWLRQ ����������������������������� $���

'HVFULSWLRQ�5HSO\�%ORFN�IRU�Y$VVRFLDWLRQ ��������������������������������� $���

&RQWHQW�5HTXHVW�IRU�Y$VVRFLDWLRQ �������������������������������������������� $���

&RQWHQW�5HSO\�IRU�Y$VVRFLDWLRQ������������������������������������������������� $���

*XLGHOLQHV�IRU�DQ�(�0DWHULDO�(QFRGLQJ�IRU�Y$VVRFLDWLRQ����������� $���

+LHUDUFK\�'LDJUDP�IRU�WKH�Y$VVRFLDWLRQ�/HYHO�������������������������� $���

Y$VVRFLDWLRQ�([DPSOHV������������������������������������������������������������� $���

*HQHUDO�*XLGHOLQHV�IRU�(�0DWHULDO�(QFRGLQJV ������������������������������� $���

(�0DWHULDO�/LEUDU\�$3,�5HIHUHQFH �������������������������������������������������������� %��

$FWLYLW\�0DQDJHU�5HIHUHQFH�����������������������������������������������������������������&��

&RQQHFWLRQ�$FWLYLW\�5HIHUHQFH�������������������������������������������������������������'��

3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH ������������������������������������� (��

6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\���������������������������������������������������� )��

$GGUHVV�6HQG�$GGUHVV�5HFHLYH�$FWLYLW\����������������������������������������������*��

%XIIHU�)XQFWLRQ�5HIHUHQFH �������������������������������������������������������������������+��

4XHXH�)XQFWLRQ�5HIHUHQFH������������������������������������������������������������������� ,��

0LVFHOODQHRXV�)XQFWLRQ�5HIHUHQFH�������������������������������������������������������-��

7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH ������������������������������������������������ .��

-HW6HQG�0XOWL�1HWZRUN�$GGUHVV�6SHFLILFDWLRQ �����������������������������������������

6\QWD[ �������������������������������������������������������������������������������������������������

([DPSOHV���������������������������������������������������������������������������������������������

0XOLW�3RUW�1HWZRUN�3DUDOOHO�*DWHZD\�$GGUHVVLQJ �������������������������������

*ORVVDU\����������������������������������������������������������������������������������� *ORVVDU\��

,QGH[ ����������������������������������������������������������������������������������������������,QGH[��
&RQWHQWV��



$SSOLDQFH�'HYHORSPHQW�.LW¥4XLFN�6WDUW
&KDSWHU��

$SSOLDQFH�'HYHORSPHQW�
.LW¥4XLFN�6WDUW�

,QWURGXFWLRQ

7KLV�GRFXPHQW�DQG�WKH�DFFRPSDQ\LQJ�VRIWZDUH�KDYH�EHHQ�FUHDWHG�WR�KHOS�LQIRUPDWLRQ�DSSOLDQFH�
SURYLGHUV�WR�LQFRUSRUDWH�WKH�-HW6HQG�FRPPXQLFDWLRQV�WHFKQRORJ\�LQWR�DQ�DSSOLDQFH��,W�LV�ZULWWHQ�
IRU�ILUVW�WLPH�-HW6HQG�GHYHORSHUV�

7KLV�DSSOLDQFH�GHYHORSPHQW�NLW��$'.��DOVR�FRQWDLQV�$16,�&�FRGH��ZKLFK�LPSOHPHQWV�WKH�
-HW6HQG�SURWRFRO��7KLV�IXQFWLRQDOLW\�LV�IRXQG�LQ�WKH�-HW6HQG�FRUH�FRGH��WKH�FRGH�PD\�EH�LQFOXGHG�
LQ�DSSOLDQFHV��DV�ZHOO�DV�WKH�UHIHUHQFH�LPSOHPHQWDWLRQV�RI�WKH�7,$3,�DQG�5073�

3OHDVH�UHIHU�WR�WKH�IROORZLQJ�ZHE�VLWH�IRU�DQ\�DGGLWLRQDO�LQIRUPDWLRQ��

KWWS���ZZZ�MHWVHQG�KS�FRP

5RDG�0DS

6WDUW�8S

� %HFRPH�IDPLOLDU�ZLWK�WKH�-HW6HQG�FRQFHSWV�DQG�DUFKLWHFWXUH���6HH�&KDSWHUV���WKURXJK����

� &RPSLOH�DQG�UXQ�WKH�-HW6HQG�VDPSOHV�DORQJ�ZLWK�WKH�-HW6HQG�FRUH�DQG�RWKHU�FRPSRQHQWV�LQ�D�
FRQYHQLHQW�GHYHORSPHQW�HQYLURQPHQW���6HH�&KDSWHU����

$UFKLWHFWXUDO�'HVLJQ�RI�$SSOLDQFH

� 'HWHUPLQH�DSSOLDQFH�GHVLJQ�

� 'HWHUPLQH�DFWLYLWLHV�WR�EH�LQFOXGHG�DQG�RU�H[FOXGHG�

� 0RVW�DSSOLDQFHV�ZLOO�LQFOXGH�WKH�FRQWDFW�DFWLYLW\��6HQGLQJ�DSSOLDQFHV�ZLOO�XVXDOO\�LQFOXGH�WKH�
SXVK�VHQG��VWDWXV�UHFHLYH��DQG�DGGUHVV�DFWLYLWLHV��5HFHLYLQJ�DSSOLDQFHV�ZLOO�XVXDOO\�LQFOXGH�WKH�
SXVK�UHFHLYH�DQG�VWDWXV�VHQG�DFWLYLWLHV�

'HWHUPLQH�7UDQVSRUW�0HFKDQLVP

� 7KH�WUDQVSRUW�LQGHSHQGHQW�$3,�LV�H[SHFWHG
���



$SSOLDQFH�'HYHORSPHQW�.LW¥4XLFN�6WDUW
� $�UHIHUHQFH�LPSOHPHQWDWLRQ�RI�WKH�7,$3,�WR�%HUNHOH\�VRFNHWV�OD\HU�LQFOXGLQJ�5073�LV�
DYDLODEOH�LQ�WKH�$'.��7KHVH�DUH�WR�EH�XVHG�LI�,3�LV�WKH�XQGHUO\LQJ�WUDQVSRUW�PHFKDQLVP��8'3�
LV�D�UHTXLUHG�SDUW�RI�%HUNHOH\�VRFNHWV��7&3�LV�DOVR�XVHG��LI�DYDLODEOH���6HH�&KDSWHU����

� $Q�DSSOLDQFH�SURYLGHU�LPSOHPHQWDWLRQ�RI�WKH�7,$3,�LV�UHTXLUHG�IRU�RWKHU�XQGHUO\LQJ�WUDQVSRUW�
PHFKDQLVPV�

'HWHUPLQH�(�0DWHULDO�'HVLJQ

� 7KH�FXUUHQW�$'.�RQO\�VXSSRUWV�VWDWLF�LPDJHV��

� 7KH�VDPSOH�FRGH�LOOXVWDWHV�WKH�FRQVWUXFWLRQ�DQG�LPWHUSUHWDWLRQ�RI�WKH�YDULRXV�HQFRGLQJV�
DYDLODEOH�IRU�VWDWLF�LPDJHV��7KLV�LQFOXGHV�VLPSOH�VWULQJV��SODQHV��DVVRFLDWLRQV��DQG�ILOHV��DV�ZHOO�
DV�LPDJHV��$Q�DSSOLDQFH�SURYLGHU�LV�WR�LPSOHPHQW�GHYLFH�VSHFLILF�FRGH�WR�PDQLSXODWH�DQG�
WUDQVIRUP�WKH�FRQWHQW�VSHFLILF�GDWD��7KH�H�PDWHULDO�OLEUDULHV�DUH�DYDLODEOH�LQ�WKH�$'.���6HH�
&KDSWHU����

� ,I�DQ�DSSOLDQFH�GHVLJQ�UHTXLUHV�RWKHU�W\SHV�RI�H�PDWHULDO��WKLV�VKRXOG�EH�GRQH�LQ�FORVH�
FRRSHUDWLRQ�ZLWK�+HZOHWW�3DFNDUG�-HW6HQG�VXSSRUW�WR�LQVXUH�SHHU�VXSSRUW�LQ�GHYLFHV�

,QFRUSRUDWH�-HW6HQG�LQWR�7DUJHW�6\VWHP

� 3RUW�$16,�&�LQWR�WDUJHW�V\VWHP��7KH�-HW6HQG�LPSOHPHQWDWLRQ�RIIHUHG�LQ�WKH�$'.�UHTXLUHV�
PLQLPDO�FRPSOH[LW\�RI�WKH�XQGHUO\LQJ�RSHUDWLQJ�V\VWHP��,Q�PRVW�$16,�&�V\VWHPV��FRGH�
VKRXOG�FRPSLOH�GLUHFWO\�

� +HDGHU�ILOH�UHYLHZ

� 7,$3,�LPSOHPHQWDWLRQ

� 'HYLFH�VSHFLILF�LPSOHPHQWDWLRQ

7HVW

� 7HVW�WKH�-HW6HQG�FRUH�LQ�WKH�WDUJHW�V\VWHP

� 7HVW�WKH�-HW6HQG�DSSOLDQFH�DJDLQVW�RWKHU�DSSOLDQFHV��6HH�&KDSWHU�����

&HUWLILFDWLRQ

� &HUWLILFDWLRQ�WHVWV�DUH�DYDLODEOH�DV�SDUW�RI�WKH�$'.�OLFHQVH��5HIHU�WR�WKH�-HW6HQG�ZHE�VLWH�IRU�
VSHFLILF�LQIRUPDWLRQ�RQ�FHUWLILFDWLRQ�DQG�WKH�XVH�RI�WKH�-HW6HQG�ORJR�

'HVFULSWLRQ

7KH�+3�-HW6HQG�&RPPXQLFDWLRQV�7HFKQRORJ\�$SSOLDQFH�'HYHORSPHQW�.LW���$'.��KHOSV�VWDWLF�
LPDJH�DSSOLDQFH�GHYHORSHUV�LQFRUSRUDWH�+3�-HW6HQG�LQWR�WKHLU�DSSOLDQFHV��7KHVH�DSSOLDQFHV�FDQ�
EH�HLWKHU�KDUGZDUH�DSSOLDQFHV��VXFK�DV�SULQWHUV��VFDQQHUV��DQG�FDPHUDV��RU�VRIW�DSSOLDQFHV�WKDW�UXQ�
RQ�D�3&�RU�RWKHU�ZRUNVWDWLRQ�
���



$SSOLDQFH�'HYHORSPHQW�.LW¥4XLFN�6WDUW
+3�-HW6HQG�XWLOL]HV�SURWRFRO�VWDFNV�WR�H[FKDQJH�LQIRUPDWLRQ�VXUIDFHV�HQFRGHG�DV�HOHFWURQLF�
PDWHULDO��H�PDWHULDO���7KH�SURWRFRO�DOORZV�DSSOLDQFHV�WR�QHJRWLDWH�WKH�IRUP�RI�WKH�H�PDWHULDO��7KLV�
$'.�JXLGHV�WKH�GHYHORSHU�LQ�MRLQLQJ�WKH�OD\HUV�RI�WKH�SURWRFRO�VWDFN�ZLWK�WKH�H[LVWLQJ�QDWLYH�
GHYLFH��7KHVH�SURWRFRO�OD\HUV�DUH�LQVHUWHG�EHWZHHQ�H[LVWLQJ�LQIRUPDWLRQ�KDQGOLQJ�URXWLQHV�VXFK�
DV�LPDJH�FDSWXUH��PDQLSXODWLRQ��RU�UHQGHULQJ��DQG�H[LVWLQJ�QHWZRUN�,�2��VXFK�DV�8'3�,3�

)LJXUH�����VKRZV�D�VLPSOLILHG�-HW6HQG�SURWRFRO�VWDFN��7KH�VKDGHG�DUHDV�VKRZ�ZKLFK�FRGH�LV�
LQFOXGHG�ZLWKLQ�WKH�$'.��7KH�QHJRWLDWLRQ�VHUYLFHV�OD\HUV�IRUP�WKH�-HW6HQG�FRUH�RI�WKH�-HW6HQG�
SURGXFW��7KLV�FRGH�LV�IXOO\�WHVWHG�DQG�VXSSRUWHG��DQG�LV�DYDLODEOH�IRU�:LQGRZV��+3�8;��6XQ�26��
DQG�9[:RUNV��7KH�WKLQ�WUDQVSRUW�OD\HU�LQFOXGHV�D�UHIHUHQFH�LPSOHPHQWDWLRQ�WKDW�PDWFKHV�WKH�
WUDQVSRUW�LQGHSHQGHQW�$3,��7,$3,��ZLWK�%HUNHOH\�VRFNHWV��LW�DOVR�LQFOXGHV�D�UHIHUHQFH�
LPSOHPHQWDWLRQ�RI�UHOLDEOH�PHVVDJH�WUDQVSRUW�SURWRFRO��5073���5073�JLYHV�DQ�XQUHOLDEOH�
PHFKDQLVP�VXFK�DV�8'3�,3�UHOLDELOLW\�ZLWKRXW�UREELQJ�LW�RI�LWV�RWKHU�FRQQHFWLRQOHVV�
FKDUDFWHULVWLFV��%RWK�UHIHUHQFH�LPSOHPHQWDWLRQV�FDQ�EH�XVHG�LQ�DSSOLDQFHV��RWKHU�WUDQVSRUW�
PHFKDQLVPV�PXVW�SURYLGH�7,$3,�DQG�PXVW�EH�SURYLGHG�E\�WKH�DSSOLDQFH�GHYHORSHU�

7KH�VHQGLQJ�GHYLFH��UHFHLYLQJ�GHYLFH��DQG�GHYLFH�26�DUH�DVVXPHG�WR�EH�SUH�H[LVWLQJ�SHULSKHUDO�
DQG�QHWZRUNLQJ�FDSDELOLWLHV�LPSOHPHQWHG�LQ�'26��9[:RUNV��RU�VRPH�RWKHU�$16,�&�EDVHG�
V\VWHP��7KH�GHYLFH�VSHFLILF�QHJRWLDWLRQ�OD\HU�LV�VXSSOLHG�E\�WKH�DSSOLDQFH�GHYHORSHU��DQG�PDUULHV�
WKH�H[LVWLQJ�SHULSKHUDO�IXQFWLRQDOLW\�WR�WKH�-HW6HQG�VWDFN��7KH�H�PDWHULDO�OLEUDULHV�DQG�H�PDWHULDO�
VSHFLILFDWLRQ�DUH�SURYLGHG�WR�DLG�LQ�WKH�FUHDWLRQ�DQG�LQWHUSUHWDWLRQ�RI�H�PDWHULDO�ZLWKLQ�WKLV�OD\HU�
���



$SSOLDQFH�'HYHORSPHQW�.LW¥4XLFN�6WDUW
)LJXUH���� 6LPSOLILHG�-HW6HQG�3URWRFRO�6WDFN

7KH�XQGHUO\LQJ�RSHUDWLQJ�V\VWHP�LV�XVHG�E\�WKH�QHJRWLDWLQJ�VHUYLFHV�OD\HUV��DOVR�FDOOHG�WKH��
-HW6HQG�FRUH�RU�7236��WR�SURYLGH�WLPHU�DQG�PHPRU\�DOORFDWLRQ�VHUYLFHV��7KH�QHJRWLDWLRQ�VHUYLFHV�
OD\HUV�FDQ�JHQHUDOO\�EH�WUHDWHG�DV�D�VLQJOH�XQLW��+RZHYHU��WKH\�DUH�LPSOHPHQWHG�DV�WKUHH�VHSDUDWH�
OD\HUV�LQ�WKH�-HW6HQG�FRUH��7KH�FRGH�PRGXOHV�WKDW�SURYLGH�WKHVH�OD\HUV�DUH�QDPHG�LQ�)LJXUH�����

)LJXUH���� -HW6HQG�&RUH�)LQH�6WUXFWXUH

1RWH� 'XULQJ�WKH�HDUO\�SKDVHV�RI�LWV�GHYHORSPHQW���+3�-HW6HQG�ZDV�FDOOHG�2386��7KH�VRXUFH�
ILOHV�GUDZ�WKHLU�QDPHV�IURP�7KH�2386�3URWRFRO�6WDFN��7236���2386�6HVVLRQ�3URWRFRO�
���



$SSOLDQFH�'HYHORSPHQW�.LW¥4XLFN�6WDUW
�263���DQG�2386�,QWHUDFWLRQ�3URWRFRO��2,3���-HW6HQG�LV�QRZ�WKH�DSSURSULDWH�WHUP�IRU�
DOO�VLWXDWLRQV��LQFOXGLQJ�-HW6HQG�FRUH��-HW6HQG�6HVVLRQ�3URWRFRO��-63���DQG�-HW6HQG�
,QWHUDFWLRQ�3URWRFRO��-,3���9HVWLJHV�RI�WKH�2386�QDPH�ZLOO�VWLOO�DSSHDU��SDUWLFXODUO\�LQ�
FRGH�RU�LQ�ILOH�QDPHV��

7KH�WUDQVSRUW�OD\HU�LPSOHPHQWDWLRQ�LV�KLJKO\�GHSHQGHQW�RI�WKH�XQGHUO\LQJ�WUDQVSRUW��7,$3,�LV�D�
VLPSOH�$3,�WKDW�FDQ�EH�LPSOHPHQWHG�RQ�YLUWXDOO\�HYHU\�DV\QFKURQRXV�EL�GLUHFWLRQDO�WUDQVSRUW�

)LJXUH���� -HW6HQG�7UDQVSRUW�$OWHUQDWLYHV

,I�WKH�FRQQHFWLRQ�LV�WKURXJK�,3��WKH�7,$3,�PXVW�LQFOXGH�WKH�5073�PRGXOH��ZKLFK�FRPPXQLFDWHV�
WKURXJK�8'3�,3��WKLV�XWLOL]HV�GDWDJUDPV�DV�D�VLPSOH��OLJKWZHLJKW�SURWRFRO���6HH�)LJXUH�������7KLV�
SDUWLFXODU�FRPELQDWLRQ�JLYHV�

� UHOLDELOLW\�WKURXJK�5073

� FRQQHFWLRQ�WKURXJK�PHFKDQLVPV�ZLWK�-63��ZLWKLQ�WKH�-HW6HQG�FRUH�

� EURDGFDVW�FDSDELOLW\�WKURXJK�8'3

� UHODWLYHO\�OLJKWZHLJKW�LPSOHPHQWDWLRQ

,I�ERWK�7&3�DQG�8'3�DUH�DYDLODEOH�IRU�DQ�,3�FRQQHFWLRQ��WKH�WUDQVSRUW�OD\HU�ZLOO�WDNH�DGYDQWDJH�RI�
ERWK���6HH�)LJXUH�������7KH�VWUHDPV�ZLOO�EH�XVHG�IRU�KLJK�YROXPH�WUDQVPLVVLRQ�RI�FRQWHQW�

2WKHU�WUDQVSRUWV�DUH�QRW�DGGUHVVHG�LQ�WKLV�$'.��+RZHYHU��WKH�7,$3,�LV�HDVLO\�EXLOW�RQ�RWKHU�EL�
GLUHFWLRQDO�WUDQVSRUWV���6HH�$SSHQGL[�.��
���



$SSOLDQFH�'HYHORSPHQW�.LW¥4XLFN�6WDUW
-HW6HQG�$'.�4XLFN�5HIHUHQFH

$'.�&'�'LUHFWRU\�6WUXFWXUH

��GHY 'LUHFWRU\�FRQWDLQLQJ�DOO�$'.�FRGH

��GHY�FRPPRQ &RQWDLQV�-HW6HQG�FRGH�FRPPRQ�WR�DOO�GHYLFHV�SODWIRUPV

��GHY�FRPPRQ�LQF -HW6HQG�KHDGHU�ILOHV

��GHY�FRPPRQ�VUF -HW6HQG�VRXUFH�ILOHV

��GHY�FRQWULE &RQWDLQV�FRQWULEXWHG�VDPSOH�FRGH�ZKLFK�XVHV�WKH�-HW6HQG�SURWRFRO�

��GHY�FRQWULE�PLVF 0LVFHOODQHRXV�VDPSOH�FRGH

��GHY�FRQWULE�WHVWV 6RXUFH�IRU�WKH�VDPSOH�WHVWV�GLVFXVVHG�LQ�WKH�WHVWLQJ�VHFWLRQ�RI�WKH�$'.

��GHY�FRQWULE�[FKDW 6RXUFH�IRU�D�VLPSOH�;�:LQGRZ�0RWLI�-HW6HQG�GHVNWRS�DSSOLFDWLRQ

��GHY�KSX[ %XLOG�HQYLURQPHQW�IRU�FRPSLOLQJ�D�-HW6HQG�GHYLFH�XQGHU�+3�8;

��GHY�KSX[�H[H 'HVWLQDWLRQ�IRU�FRPSLOHG�H[HFXWDEOH

��GHY�KSX[�LQF &RQWDLQV�WKH�KHDGHU�ILOHV�IRU�DQ�+3�8;�VSHFLILF�WUDQVSRUW�OD\HU�DV�ZHOO�DV�WKH�
¦DSSOLDQFH§��DSSO
��FRGH�KHDGHUV�DGMXVWHG�IRU�WKH�+3�8;�HQYLURQPHQW

��GHY�KSX[�REM 'HVWLQDWLRQ�IRU�FRPSLOHG�REMHFW�FRG�

��GHY�KSX[�VUF &RQWDLQV�VRXUFH�FRGH�IRU�DQ�+3�8;�VSHFLILF�WUDQVSRUW�OD\HU�DV�ZHOO�DV�WKH�
¦DSSOLDQFH§��DSSO
��VRXUFH�DGMXVWHG�IRU�WKH�+3�8;�HQYLURQPHQW

��GHY�KSX[�ZRUN /RFDWLRQ�WR�VWRUH�PRGLILHG�RU�¦ZRUNLQJ§�ILOHV

��GHY�VDPSOHV &RQWDLQV�$'.�VDPSOH�FRGH�WKDW�PDNHV�XVH�RI�WKH�-HW6HQG�SURWRFRO�WR�FUHDWH�VLPSOH�
VHQGHU�UHFHLYHU�SDLUV

��GHY�XWLOV &RQWDLQV�YDULRXV�+3�8;�VFULSWV�DQG�XWLOLWLHV�VXFK�DV�GRV�X[��HWF��

��GHY�ZLQGRZV &RQWDLQV�0LFURVRIW�:LQGRZV�VSHFLILF�FRGH�XVHG�IRU�FUHDWLQJ�D�-HW6HQG�GOO�DV�ZHOO�DV�
FRGH�IRU�EXLOGLQJ�D�WUDQVSRUW�OD\HU�IRU�XVH�LQ�:LQGRZV

��GHY�ZLQGRZV�GOO )LOHV�QHHGHG�WR�EXLOG�WKH�-HW6HQG�GOO

��GHY�ZLQGRZV�H[H 'HVWLQDWLRQ�IRU�$'.�VDPSOH�H[HFXWDEOHV

��GHY�ZLQGRZV�LQF :LQGRZV�VSHFLILF�$'.�VDPSOH�KHDGHU�ILOHV��,QFOXGHV�UHIHUHQFH�WUDQVSRUW�OD\HU�
KHDGHUV

��GHY�ZLQGRZV�OLEV 'HVWLQDWLRQ�IRU�-HW6HQG�OLE

��GHY�ZLQGRZV�VUF :LQGRZV�VSHFLILF�$'.�VDPSOH�VRXUFH�FRGH��,QFOXGHV�UHIHUHQFH�WUDQVSRUW�OD\HU�FRGH�

��GRF 'LUHFWRU\�FRQWDLQLQJ�DOO�$'.�GRFXPHQWDWLRQ�
���



$SSOLDQFH�'HYHORSPHQW�.LW¥4XLFN�6WDUW
$'.�)LOH�5HIHUHQFH

-HW6HQG�&RUH�)LOHV

7KH�IROORZLQJ�-HW6HQG�ILOHV�VKRXOG�QRW�EH�PRGLILHG��7KH\�FRQVWLWXWH�WKH�¦-HW6HQG�FRUH§�RI�WKH�
-HW6HQG�SURWRFRO�DQG�KDYH�EHHQ�ZULWWHQ�WR�EH�DV�GHYLFH�LQGHSHQGHQW�DV�SRVVLEOH��7KLV�ZDV�GRQH�E\�
XVLQJ�PDFURV�IRU�V\VWHP�VSHFLILF�FDOOV¥VXFK�DV�PDOORF�DQG�IUHH¥DQG�IRU�YDULDEOH�W\SH�
GHILQLWLRQV�

-HW6HQG�&RUH�+HDGHUV

-HW6HQG�&RUH�6RXUFH

WRSV�K -HW6HQG�FRUH�HUURU�FRGH�GHILQHV���LQWHUQDO�KHDGHU�VL]H�PDFURV��HWF

WRSVBDP�K $FWLYLW\�0DQDJHU�LQWHUQDO�GDWD�VWUXFWXUHV��PDFURV��HWF

WRSVBDPBMRE�K $FWLYLW\�0DQDJHU�LQWHUQDO�MRE�VSHFLILF�VWUXFWXUHV��PDFURV

WRSVBDPBOLVW�K $FWLYLW\�0DQDJHU�LQWHUQDO�TXHXLQJ�VWUXFWXUHV��SURWRW\SHV

WRSVBGHYLFH�K 7KH�H[WHUQDO�'HYLFH�$3,���SURWRW\SHV��HYHQW�VWUXFWXUHV��HWF

WRSVBRLS�K 7KH�LQWHUQDO�-,3�$3,���SURWRW\SHV��PDFURV��HWF

WRSVBRLSOLE�K -,3�LQWHUQDO�SURWRW\SHV��VWUXFWXUHV��HWF

WRSVBRLSPVJ�K -,3�LQWHUQDO�PHVVDJH�VWUXFWXUHV��SURWRW\SHV��VWUXFWXUHV��HWF

WRSVBRVS�K 7KH�LQWHUQDO�-63�$3,��SURWRW\SHV��PDFURV��VWUXFWXUHV��HWF

WRSVBRVSBSURWRFRO�K -63�LQWHUQDO�SURWRFRO�VWUXFWXUHV��PDFURV��SURWRW\SHV��HWF

WRSVBRVSSULY�K -63�LQWHUQDO�SURWRW\SHV��VWUXFWXUHV��HWF

RSVBWHVW�K 1HHGHG�IRU��''(%8*�-HW6HQG�FRPSLODWLRQ

DP�F $FWLYLW\�0DQDJHU�VHVVLRQ�UHODWHG��DP
��$3,�IXQFWLRQV

DPBDU�F $FWLYLW\�0DQDJHU�$GGUHVV�5HFHLYHU��DU
��$3,�IXQFWLRQV

DPBDV�F $FWLYLW\�0DQDJHU�$GGUHVV�6HQGHU��DV
��$3,�IXQFWLRQV

DPBFRQ�F $FWLYLW\�0DQDJHU�&RQWDFW��FRQ
��$3,�IXQFWLRQV

DPBOLVW�F $FWLYLW\�0DQDJHU�LQWHUQDO�OLVW�IXQFWLRQV

DPBRLS�F $FWLYLW\�0DQDJHU�LQWHUQDO�-,3�IXQFWLRQ�FDOOEDFNV

DPBRVS�F $FWLYLW\�0DQDJHU�DGGUHVVLQJ�JDWHZD\�UHODWHG�IXQFWLRQV

DPBSU�F $FWLYLW\�0DQDJHU�3XVK�5HFHLYHU��SU
��$3,�IXQFWLRQV

DPBSV�F $FWLYLW\�0DQDJHU�3XVK�6HQGHU��SV
��$3,�IXQFWLRQV

DPBVU�F $FWLYLW\�0DQDJHU�6WDWXV�5HFHLYHU��VU
��$3,�IXQFWLRQV
���



$SSOLDQFH�'HYHORSPHQW�.LW¥4XLFN�6WDUW
DPBVV�F $FWLYLW\�0DQDJHU�6WDWXV�6HQGHU��VV
��$3,�IXQFWLRQV

RLS�F -,3�$3,�IXQFWLRQV

RLSOLE�F -,3�LQWHUQDO�VXSSRUW�IXQFWLRQV

RLSPVJ�F -,3�LQWHUQDO�PHVVDJH�UHODWHG�IXQFWLRQV

RVS�F -63�$3,�IXQFWLRQV

RVSBHYHQWV�F -63�LQWHUQDO�HYHQW�KDQGOLQJ�IXQFWLRQV

RVSBSURWRFROV�F -63�LQWHUQDO�SURWRFRO�IXQFWLRQV

RVSBVXSSRUW�F -63�LQWHUQDO�VXSSRUW�IXQFWLRQV

WRSVBWHVW�F -HW6HQG�WHVW�VXSSRUW�IXQFWLRQV���ZKHQ��''(%8*��GHILQHG�
���



$SSOLDQFH�'HYHORSPHQW�.LW¥4XLFN�6WDUW
-HW6HQG�(�0DWHULDO�)LOHV

7KH�IROORZLQJ�ILOHV�DUH�XVHG�E\�WKH�-HW6HQG�FRUH�FRGH��EXW�WHFKQLFDOO\�DUH�QRW�FRQVLGHUHG�SDUW�RI�
WKH�-HW6HQG�SURWRFRO�VWDFN��7KHVH�PRGXOHV�FRQWDLQ�FRGH�IRU�SHUIRUPLQJ�VXFK�GXWLHV�DV�H�PDWHULDO�
FUHDWLRQ�

6XSSRUW�+HDGHUV

6XSSRUW�6RXUFH

DSSOBHP�K ,QWHUQDO�JHQHUDOL]HG�H�PDWHULDO�IXQFWLRQ�SURWRW\SHV

DSSOBHPOLE�K ([WHUQDO�H�PDWHULDO�OLEUDU\�$3,

DSSOBHP�F -HW6HQG�LQWHUQDO�JHQHUDOL]HG�H�PDWHULDO�IXQFWLRQV

DSSOBHPOLE�F ([WHUQDO�H�PDWHULDO�$3,�IXQFWLRQV
���



$SSOLDQFH�'HYHORSPHQW�.LW¥4XLFN�6WDUW
-HW6HQG�6XSSRUW�)LOHV

7KH�IROORZLQJ�ILOHV�DUH�XVHG�E\�WKH�-HW6HQG�FRUH�FRGH��EXW�WHFKQLFDOO\�DUH�QRW�FRQVLGHUHG�SDUW�RI�
WKH�-HW6HQG�SURWRFRO�VWDFN��7KHVH�PRGXOHV�FRQWDLQ�FRGH�IRU�SHUIRUPLQJ�VXFK�GXWLHV�DV�OLVW�TXHXH�
PDQDJHPHQW�DQG�EXIIHU�PDQDJHPHQW��6RPH�RI�WKHVH�ILOHV�PD\�UHTXLUH�PRGLILFDWLRQV�LQ�RUGHU�WR�
PDS�WKH�-HW6HQG�IXQFWLRQ�PDFURV�DQG�W\SHGHIV�WR�D�VSHFLILF�HQYLURQPHQW©V�FRUUHVSRQGLQJ�YDOXHV��
)RU�LQVWDQFH��DSSO�K�GHILQHV�ZKDW�D�¦7X��§��XQVLJQHG�VKRUW��YDULDEOH�W\SH�LV�LQ�D�VSHFLILF�
HQYLURQPHQW��5HIHU�WR�¦+3�-HW6HQG�&RUH�,QWHJUDWLRQ�LQWR�DQ�$SSOLDQFH§�RQ�SDJH������RI�WKH�$'.�
GRFXPHQWDWLRQ�IRU�PRUH�LQIRUPDWLRQ�

6XSSRUW�+HDGHUV

6XSSRUW�6RXUFH

DSSO�K &RQWDLQV�GHYLFH�GHSHQGHQW�PDFUR�GHILQLWLRQV�W\SHGHIV��HWF

DSSOBEXI�K -HW6HQG�EXIIHU�PDQDJHPHQW�OLEUDU\�KHDGHU

DSSOBORJ�K -HW6HQG�ORJJLQJ�SURWRW\SHV��GHILQHV��HWF

DSSOBQHW�K -HW6HQG�QHWZRUN�DGGUHVVLQJ�IXQFWLRQ�SURWRW\SHV

DSSOBT�K ,QWHUQDO�-HW6HQG�TXHXH�PRGXOH�W\SHV��SURWRW\SHV��HWF

DSSOBTXHXH�K ([WHUQDO�-HW6HQG�TXHXH�PRGXOH�SURWRW\SHV��HWF

DSSOBUPWS�K ([WHUQDO�5073�$3,

DSSOBV\V�K -HW6HQG�V\VWHP�VSHFLILF�PDFUR�WUDQVODWLRQ�SURWRW\SHV

DSSOBWLDSL�K ([WHUQDO�7,$3,

DSSOBWLPHU�K -HW6HQG�V\VWHP�VSHFLILF�WLPHU�IXQFWLRQ�SURWRW\SHV

DSSOBEXI�F -HW6HQG�EXIIHU�PDQDJHPHQW�$3,�IXQFWLRQV

DSSOBORJ�F -HW6HQG�ORJJLQJ�IXQFWLRQV

DSSOBQHW�F -HW6HQG�QHWZRUN�DGGUHVVLQJ�UHVROYLQJ�IXQFWLRQV

DSSOBT�F ,QWHUQDO�-HW6HQG�TXHXH�PRGXOH�IXQFWLRQV

DSSOBTXHXH�F ([WHUQDO�-HW6HQG�TXHXH�PRGXOH�$3,�IXQFWLRQV

DSSOBV\V�F -HW6HQG�V\VWHP�VSHFLILF�PDFUR�WUDQVODWLRQ�IXQFWLRQV

DSSOBWLPHU�F -HW6HQG�V\VWHP�VSHFLILF�WLPHU�IXQFWLRQV
����



$SSOLDQFH�'HYHORSPHQW�.LW¥4XLFN�6WDUW
7UDQVSRUW�/D\HU�)LOHV

7KH�ILOHV�OLVWHG�EHORZ�DUH�QRW�SDUW�RI�WKH�-HW6HQG�SURWRFRO�VWDFN��7KH\�SURYLGH�D�UHIHUHQFH�
LPSOHPHQWDWLRQ�RI�WKH�WUDQVSRUW�OD\HU�UHTXLUHG�E\�WKH�-HW6HQG�SURWRFRO��7KH�-63�OD\HU�RI�WKH�
-HW6HQG�SURWRFRO�VWDFN�XVHV�WKH�IXQFWLRQV�GHILQHG�LQ�WKH�DSSOBWLDSL�K�ILOH�WR�OLVWHQ��FRQQHFW��VHQG��
DQG�UHFHLYH�GDWD�DFURVV�D�WUDQVSRUW��7KH�5073�PRGXOHV�SURYLGH�WKH�UHTXLUHG�VXSSRUW�IRU�D�
¦UHOLDEOH§�PHVVDJH�WUDQVSRUW�DFURVV�8'3��7KH�7,$3,�PRGXOHV�SURYLGH�D�UHIHUHQFH�
LPSOHPHQWDWLRQ�IRU�WUDQVSRUW�DFURVV�DQ�,3�QHWZRUN�

1RWH� 7KH�IROORZLQJ�FRGH�LV�RQH�ZD\�LQ�ZKLFK�WKHVH�IXQFWLRQV�FDQ�EH�FRGHG��:KLOH�WKH\�KDYH�
EHHQ�XVHG�LQ�WKH�+3�8;�DQG�:LQGRZV���17�HQYLURQPHQW�VXFFHVVIXOO\��WKH\�DUH�
VLPSO\�D�UHIHUHQFH�LPSOHPHQWDWLRQ�

7UDQVSRUW�+HDGHUV

UPWSBDFNBSXE�K 5073�LQWHUQDO���SURWRW\SHV�IRU�DFN�KDQGOLQJ�IXQFWLRQV

UPWSBDGGULQIRBSXE�K 5073�LQWHUQDO���SURW\SHV�IRU�DGGUHVV�LQIR�VWUXFWXUHV�KDQGOLQJ�IXQFWLRQV

UPWSBFRQQBSXE�K 5073�LQWHUQDO���SURWRW\SHV�IRU�FRQQHFWLRQ�EORFN�KDQGOLQJ

UPWSBFRQQLGBSXE�K 5073�LQWHUQDO���SURWRW\SHV�IRU�FRQQHFWLRQ�,'�DOORF�GHDOORF�IXQFWLRQV

UPWSBGPQLQIRBSXE�K 5073�LQWHUQDO���SURWRW\SHV�IRU�GRPDLQ�LQIR�DOORF�GHDOORF�IXQFWLRQV

UPWSBPRGXOH�K 6HPL�SXEOLF�FRQILJXUDWLRQ�SDUDPHWHUV�DQG�VWUXFWXUHV

UPWSBTXHXHVBSUY�K 5073�LQWHUQDO���TXHXH�LQWHUQDO�SURWRW\SHV�

UPWSBTXHXHVBSXE�K 5073�LQWHUQDO���TXHXH�H[WHUQDO�SURWRW\SHV

UPWSBVRFNHWLRBSXE�K 5073�LQWHUQDO���SURWRW\SHV�IRU�VRFNHW�,�2�IXQFWLRQV

UPWSBVWDWHPDFKLQHBSXE�K 5073�LQWHUQDO���SURWRW\SHV�IRU�VWDWHPDFKLQH

UPWSBXWLOVBSXE�K 5073�LQWHUQDO���SURWRW\SHV�IRU�XWLOLWLHV

WLDSLBFDFKHTBSXE�K 7,$3,�LQWHUQDO���SURWRW\SH�IRU�DOORFDWLRQ�FKDQLQJ��VHH�WLDSLBFDFKHT�F�

WLDSLBPRGXOH�K� 6HPL�SXEOLF�7,$3,�FRQILJXUDWLRQ�SDUDPHWHUV�DQG�VWXUFWXUHV

WLDSLBUSO\BSXE�K 7,$3,�LQWHUQDO���SURWRW\SHV�IRU�UHSO\�EXLOGLQJ�IXQFWLRQV

WLDSLBVRFNHWV�K 7,$3,�GHILQLWLRQV�IRU�LQWHUIDFLQJ�WR�%6'�VRFNHWV�DQG�7/,

WLDSLBVRFNHWVBSXE�K 7,$3,�LQWHUQDO���SURWRW\SHV�IRU�VRFNHW�XWLOLWLHV

WLDSLBVWGGHIV�K� 7,$3,�VWDQGDUG�PDFURV���PDQ\�VPDOO�REVFXUH�V\QWDWLF�VXJDU�PDFURV

WLDSLBXWLOVBSXE�K 7,$3,�LQWHUQDO���SURWRW\SHV�IRU�WLDSL�XWLOV

WRSVBWUSO\4XHXH�K 7,$3,�UHIHUHQFH�LPSOHPHQWDWLRQ�KHDGHU

WLDSLSUY�K 7,$3,�UHIHUHQFH�LPSOHPHQWDWLRQ�KHDGHU

WRSVBXQL[WO�K 7,$3,�UHIHUHQFH�LPSOHPHQWDWLRQ�KHDGHU
����



$SSOLDQFH�'HYHORSPHQW�.LW¥4XLFN�6WDUW
7UDQVSRUW�6RXUFH

UPWSBDFN�F 5073�DFN�KDQGOLQJ�IXQFWLRQV�ERWK�VHQG�DQG�UHFHLYH

UPWSBDGGULQIR�F 5073�DGGLQWR�IXQFWLRQV�WKDW�VWRUH�QHWZRUN�DGGUHVVHV

UPWSBFRQQ�F 50737FRQQHFWLRQ�EORFNV�WKDW�FRQWDLQ�FRQQHFWLRQ�VWDWH

UPWSBFRQQLG�F 5073�DOORF�IUHH�FRQQHFWLRQ�,'V��QXPEHUV�

UPWSBGPQLQIR�F 5073�DOORF�IUHH�GRPDLQ�LQIR�EORFNV�WKDW�UHFRUG�LQIR�DERXW�QHWZRUN�LQWHUIDFHV

UPWSBSULPDU\�F 5073�DOO�IXQFWLRQV�GHILQHG�LQ�5073�$3,

UPWSBTXHXHV�F 5073�IXQFWLRQV�WKDW�WUDYHUVH�TXHXHV�XVHG�LQ�5073

UPWSBVRFNHWLR�F 5073�ORZ�OHYHO�VHQG�DQG�UHFHLYH�IRU�%6'�6RFNHWV�DQG�7/,

UPWSBVWDWHPDFKLQH�F 5073�VWDWH�WUDQVLWLRQ�PDFKLQH

UPWSBXWLOV�F 5073�FRPSXWLQJ�XWLOLWLHV��ZLQGRZ�VL]H��URXQGWULS�DYHUDJLQJ��FKHFNVXP

WLDSLBFDFKHT�F 7,$3,�IXQFWLRQV�WR�TXHXH�PHPRU\�DOORFDWLRQV�LQVWHDG�RI�IUHHLQJ���WXUQHG�2))

WLDSLBSULPDU\�F $OO�IXQFWLRQV�GHILQHG�LQ�7,$3,

WLDSLBUSO\�F 7,$3,�UHSO\�PDQDJHPHQW�IXQFWLRQV

WLDSLBVRFNHWV�F 7,$3,�XWLOLWLHV�IRU�ZRUNLQJ�ZLWK�QHWZRUN��SRUW�WUDQVODWLRQ��DGGUHVV�FRPSDULVRQ��
HWF�

WLDSLBXWLOV�F 7,$3,�XWLOLWLHV�IRU�VHWWLQJ�XS�UHSOLHV��VWXIILQJ�ZRUGV��E\WHV

WUSO\4XHXH�F +DQGOHV�TXHXH�IXQFWLRQ�LQ�7,$3,

WLDSL�F 6WUHDPV�SRUWLRQ�RI�7,$3,
����



$SSOLDQFH�'HYHORSPHQW�.LW¥4XLFN�6WDUW
'HYLFH�&RGH�6DPSOH�)LOHV

9DULRXV�VDPSOH�ILOHV�SURYLGHG�ZLWK�WKH�-HW6HQG�$'.�FDQ�KHOS�LOOXVWUDWH�KRZ�WKH�-HW6HQG�SURWRFRO�
FDQ�EH�XVHG��7KHVH�ILOHV�DUH�VLQJOH�WKUHDGHG�SURFHVVHV�ZULWWHQ�LQ�$16,�&��DQG�FDQ�EH�FRPSLOHG�
XQGHU�ERWK�:LQGRZV�DQG�81,;�HQYLURQPHQWV��0DNH�ILOHV�DUH�LQFOXGHG�VR�WKDW�WKH\�FDQ�EH�EXLOW�
GLUHFWO\�LQ�YDULRXV�RSHUDWLQJ�V\VWHPV��3RUWLQJ�WR�RWKHU�&�EDVHG�RSHUDWLQJ�V\VWHPV�VKRXOG�EH�GLUHFW�
DQG�XQDPELJXRXV��5HIHU�WR�WKH�VDPSOH�FRGH�GRFXPHQWDWLRQ�IRXQG�LQ�&KDSWHU���RI�WKH�$'.�
GHYHORSPHQW�JXLGH�IRU�PRUH�LQIRUPDWLRQ�

2WKHU�)LOHV

,Q�DGGLWLRQ�WR�WKH�VDPSOH�ILOHV�PHQWLRQHG�DERYH��WKHUH�KDYH�DOVR�EHHQ�LQFOXGHG�RWKHU�VRXUFH�ILOHV�
WKDW�XVH�WKH�-HW6HQG�SURWRFRO��7KHVH�ILOHV�KDYH�EHHQ�LQFOXGHG�DV�LV��DQG�DUH�QRW�WR�EH�FRQVLGHUHG�
SDUW�RI�WKH$'.�FRGH��7KH\�DUH�SURYLGHG�VLPSO\�DV�DQRWKHU�UHVRXUFH�WKDW�PD\�KHOS�LPSOHPHQW�WKH�
-HW6HQG�SURWRFRO�LQ�D�VSHFLILF�GHYLFH�
����



$SSOLDQFH�'HYHORSPHQW�.LW¥4XLFN�6WDUW
-HW6HQG�&RGH�6L]H

*LYHQ�EHORZ�DUH�WKH�REMHFW�FRGH�VL]HV�RI�WKH�YDULRXV�-HW6HQG�PRGXOHV��7KHVH�PRGXOHV�ZHUH�
FRPSLOHG�XQGHU�+3�8;�UXQQLQJ�RQ�DQ�+3�0RGHO���������:RUNVWDWLRQ��7KH�FRPSLOHV�ZHUH�GRQH�
ZLWK�WKH�IROORZLQJ�FF�FRPPDQG�

FF��F��$D��2��'B+38;B6285&(��'3/$7)250B8QL[��

7KH��R�ILOHV�ZHUH�UXQ�WKURXJK�WKH�¦VL]H§�XWLOLW\��7KHVH�VL]HV�DUH�RQO\�HVWLPDWHV�

-HW6HQG�&RUH�0RGXOHV

DP�R �����E\WHV

DPBDU�R �����E\WHV

DPBDV�R �����E\WHV

DPBFRQ�R �����E\WHV

DPBOLVW�R ����E\WHV

DPBRLS�R �����E\WHV

DPBRVS�R ����E\WHV

DPBSU�R �����E\WHV

DPBSV�R �����E\WHV

DPBVU�R �����E\WHV

DPBVV�R �����E\WHV

RLS�R �����E\WHV

RLSOLE�R �����E\WHV

RLSPVJ�R �����E\WHV

RVS�R ������E\WHV

RVSBHYHQWV�R ������E\WHV

RVSBSURWRFROV�R ������E\WHV

RVSBVXSSRUW�R ������E\WHV

7RWDO�-HW6HQG�FRUH�FRGH�VL]H����������E\WHV������.�
����



$SSOLDQFH�'HYHORSPHQW�.LW¥4XLFN�6WDUW
-HW6HQG�6XSSRUW�0RGXOHV

DSSOBEXI�R ����E\WHV

DSSOBHP�R �����E\WHV

DSSOBHPOLE�R �����E\WHV

DSSOBQHW�R ����E\WHV

DSSOBT�R �����E\WHV

DSSOBTXHXH�R �����E\WHV

DSSOBV\V�R ����E\WHV

DSSOBWLPHU�R �����E\WHV�

7RWDO�-HW6HQG�VXSSRUW�FRGH�VL]H���������E\WHV�������.�
����



$SSOLDQFH�'HYHORSPHQW�.LW¥4XLFN�6WDUW
+3�-HW6HQG�&RUH�,QWHJUDWLRQ�LQWR�DQ�$SSOLDQFH

7KH�IROORZLQJ�WKUHH�PDLQ�KHDGHU�ILOHV�ZLOO�EH�DGGUHVVHG���DSSO�K��WRSV�K��DQG�WRSVBRVS�K��7KHVH�
KHDGHU�ILOHV�VKRXOG�EH�UHYLHZHG�DQG�SRVVLEO\�PRGLILHG�E\�DQ\RQH�DWWHPSWLQJ�WR�LQWHJUDWH�WKH�
-HW6HQG�FRUH�FRGH�LQWR�WKHLU�GHYLFH��,W�LV�D�EDVLF�DVVXPSWLRQ�WKDW�DSSOLDQFH�SURYLGHUV�NQRZ�ZKDW�
SODWIRUP�WKH�V\VWHP�ZLOO�EH�UXQ�RQ�DQG�ZKDW�FDSDELOLWLHV�WKH�GHYLFH�UHTXLUHV�IURP�-HW6HQG�FRUH��

DSSO�K

7KH�KHDGHU�ILOH��DSSO�K��SURYLGHV�DSSOLDQFH�SURYLGHUV�ZLWK�WKH�DELOLW\�WR�VHOHFW�D�SODWIRUP�VXE�
SODWIRUP�W\SH�YLD�D��GHILQH�VXFK�WKDW�ZKHQ�WKH�FRGH�LV�FRPSLOHG��26�VSHFLILF�GHSHQGHQFLHV�DUH�
WDNHQ�LQWR�DFFRXQW��7KH�SODWIRUP�VXE�SODWIRUP��GHILQH�VKRXOG�EH�LQFOXGHG�LQ�WKH�PDNHILOH�DV�ZHOO��

7KH�ILUVW�VHFWLRQ�RI�DSSO�K�FRQWDLQV�V\VWHP�IXQFWLRQV�WKDW�WKH�GHYLFH�PD\�QHHG�WR�WDLORU��7KHVH�
KDYH�WR�GR�ZLWK�VWGOLE�IXQFWLRQV�WKDW�DUH�DOLDVHG�DQG�XVHG�WKURXJKRXW�-HW6HQG�FRUH��VXFK�DV�PDOORF�
DQG�IUHH���7KH�DSSOLDQFH�SURYLGHU�VKRXOG�PDS�WKH�DOLDVHV�WR�IXQFWLRQV�WKDW�DUH�GHVLUDEOH�LI�WKH�SUH�
FRGHG�DOLDV�LV�QRW�DFFHSWDEOH��VHH�WKH�3/$7)250B:,1���GHILQHV�IRU�H[DPSOHV���7KH�DOLDVHV�
UHTXLULQJ�IXQFWLRQV�DUH��

7KH�IROORZLQJ�IXQFWLRQV�DUH�WR�EH�FRGHG�E\�WKH�DSSOLDQFH�SURYLGHU��7KHVH�DUH�SURWRW\SHG�DW�WKH�
HQG�RI�DSSO�K�DQG�H[DPSOH�FRGH�H[LVWV�LQ�DSSOBV\V�F�

7KH�GHYLFH�PD\�VHQG�D�PHVVDJH�WR�WKH�FRQWURO�SDQHO�QRWLI\LQJ�WKH�XVHU�WKDW�-HW6HQG�FRUH�LV�
VKXWWLQJ�GRZQ�DQG�WKDW�WKH�-HW6HQG�IXQFWLRQDOLW\�QHHGV�WR�EH�UHVWDUWHG��RU�WKH�V\VWHP�UHERRWHG��
HWF��

7KH�QH[W�VHFWLRQ�RI�DSSO�K�LV�WKH�GHILQHV�WKDW�GHWHUPLQH�ZKLFK�DFWLYLW\�PRGXOHV�DUH�LQFOXGHG�LQ�WKH�
-HW6HQG�FRUH�FRPSLODWLRQ��7KLV�LV�FOHDUO\�GHILQHG�LQ�DSSO�K��

,Q�WKH�WKLUG�VHFWLRQ�RI�DSSO�K�WKHUH�DUH�GHILQHV�ZKLFK�WKH�GHYLFH�VKRXOG�WDLORU�FRQFHUQLQJ�EXIIHU�
VL]HV��WKH�QXPEHU�RI�FRQQHFWLRQV�DOORZHG��HWF��

,Q�WKH�ILQDO�VHFWLRQ��DSSO�K�FRYHUV�SODWIRUP�GHSHQGHQW�W\SHV��7KHVH�VHFWLRQV�VKRXOG�RQO\�EH�
PRGLILHG�E\�WKH�GHYLFH�LI�WKHLU�SODWIRUP�LV�QRW�DGHTXDWHO\�UHSUHVHQWHG��

7PDOORF PHPRU\�DOORFDWLRQ��5HTXLUHV�WKH�VDPH�SDUDPHWHU�DV�PDOORF�

7IUHH IUHH�PHPRU\�DOORFDWHG�E\�7PDOORF��5HTXLUHV�WKH�VDPH�SDUDPHWHU�DV�IUHH�

7UHDOORF� UHXVH�PHPRU\�DOORFDWHG�E\�7PDOORF��5HTXLUHV�WKH�VDPH�SDUDPHWHU�DV�UHDOORF�

7PHPFS\� PHPFS\

7PHPVHW�� PHPVHW

7PHPFPS� PHPFPS

7WLPH WLPH�UHWXUQHG�LQ�VHFRQGV

7PXVWPDOORF� PHPRU\�DOORFDWLRQ�WKDW�0867�EH�PDGH��1R�HUURU�FKHFNLQJ�LV�GRQH�E\�WKH�FDOOLQJ�
IXQFWLRQ��,I�PHPRU\�FDQQRW�EH�DOORFDWHG��-HW6HQG�FRUH�PXVW�EH�VKXW�GRZQ�

WRSV)$7$/&DOOEDFN� WKLV�LV�KRZ�WKH�GHYLFH�KDQGOHV�VKXWWLQJ�GRZQ�WKH�-HW6HQG�FRUH�FRGH��
����



$SSOLDQFH�'HYHORSPHQW�.LW¥4XLFN�6WDUW
7KH�W\SHV�GHILQHG�LQ�WKLV�VHFWLRQ�DUH�

WRSV�K

7KH�KHDGHU�ILOH��WRSV�K��SURYLGHV�WKH�DSSOLDQFH�SURYLGHU�ZLWK�DQ�LQVLJKW�WR�WKH�HUURU�YDOXHV�SDVVHG�
EHWZHHQ�WKH�OD\HUV�RI�WKH�-HW6HQG�FRUH�FRGH��7KH�HUURU�FRGH�FDQ�EH�SDUVHG�DQG�LW�FDQ�EH�
GHWHUPLQHG�ZKHUH�WKH�HUURU�RFFXUUHG�DV�ZHOO�DV�SDUWLFXODUV�DERXW�WKH�HUURU��GHSHQGLQJ�RQ�KRZ�WKH�
-HW6HQG�FRUH�OD\HU�GHVFULEHG�WKH�HUURU�LQ�WKH�FRGH��

=HUR�LV�DVVXPHG�WR�EH�JRRG��$OO�QRQ�]HUR�HUURU�FRGHV�SURYLGH�LQIRUPDWLRQ�DV�WR�DQ�HUURU�RFFXUULQJ�
LQ�WKH�SDUWLFXODU�OD\HU�

0DNV�DUH�DYDLODEOH�WR�EH�XVHG�E\�WKH�DSSOLDQFH�SURYLGHU��

WRSVBRVS�K

7KH�-HW6HQG�FRUH�KDV�EHHQ�FKDUDFWHUL]HG�DV�D�VLQJOH�OD\HU��,W�LV�LQ�IDFW�LPSOHPHQWHG�DV�WKUHH�OD\HUV��
WKH�-HW6HQG�$FWLYLW\�0DQDJHU��$0���-HW6HQG�,QWHUDFWLRQ�3URWRFRO��-,3��OD\HU��DQG�-HW6HQG�
6HVVLRQ�3URWRFRO��-63��OD\HU��,W�LV�QHFHVVDU\�WR�UHYHDO�WKLV�ILQH�VWUXFWXUH�RI�WKH�-HW6HQG�FRUH�IRU�D�
YHU\�IHZ�VSHFLILF�LQVWDQFHV��7KH�ILUVW�WKLQJ�WKDW�LV�WR�EH�GRQH�ZLWK�WKH�-HW6HQG�FRUH��DQG�WKH�ODVW�
WKLQJ��DUH�WR�GLUHFWO\�DFFHVV�WKH�-63�OD\HU�ZLWK�DVVRFLDWHG�IXQFWLRQV�RVS
����7KH�RVS6HWXS���
IXQFWLRQ�PXVW�EH�FDOOHG�EHIRUH�DQ\�RWKHU�-HW6HQG�IXQFWLRQ��6LPLODUO\��WKH�RVS&ORVH'RZQ���
IXQFWLRQ�PXVW�EH�WKH�ODVW�WKLQJ�FDOOHG��7KHVH�DUH�GHILQHG�LQ�WKH�KHDGHU�ILOH�WRSVBRVS�K��:KLOH�WKHUH�
DUH�QXPHURXV�RWKHU�URXWLQHV�LQWHUQDO�WR�WKHVH�-HW6HQG�FRUH�OD\HUV��WKH\�QHHG�QRW�EH�FDOOHG�DQG�DUH�
QRW�DGGUHVVHG�LQ�WKLV�$'.�

7E\WH� UHSUHVHQWV�D�E\WH�

7FKDU� UHSUHVHQWV�D�FKDU��

7X�� UHSUHVHQWV�DQ�XQVLJQHG���ELW�LQWHJHU�

7V�� UHSUHVHQWV�D�VLJQHG���ELW�LQWHJHU�

7X��� UHSUHVHQWV�DQ�XQVLJQHG����ELW�LQWHJHU�

7V��� UHSUHVHQWV�D�VLJQHG����ELW�LQWHJHU�

7X��� UHSUHVHQWV�DQ�XQVLJQHG����ELW�LQWHJHU�

7V��� UHSUHVHQWV�D�VLJQHG����ELW�LQWHJHU�

7ERRO� UHSUHVHQWV�DQ�XQVLJQHG�ELW��758(�RU�)$/6(��

7(B*(7B/$<(5�[��
>ZKHUH�¦[§�LV�WKH�HUURU�FRGH@

ZKLFK�UHWXUQV�WKH�-HW6HQG�FRUH�OD\HU�ZKHUH�WKH�HUURU�RFFXUUHG�

7(B*(7B*(1(5$/B(5525�[�� ZKLFK�UHWXUQV�WKH�JHQHUDO�HUURU�IURP�WKH�HUURU�FRGH

7(B*(7B/$<(5B(5525�[�� ZKLFK�UHWXUQV�WKH�SDUWLFXODU�HUURU�IURP�WKH�-HW6HQG�FRUH�OD\HU
����



$SSOLDQFH�'HYHORSPHQW�.LW¥4XLFN�6WDUW
DSSOBEXI�K

7DVN�EORFN�FRQWURO�EXIIHUV��7%&%V��DUH�XVHG�WKURXJKRXW�WKH�-HW6HQG�FRUH�FRGH�ZKHQ�SDVVLQJ�GDWD�
IURP�WKH�$0�OD\HU�WKURXJK�WKH�7,$3,�OD\HU�DQG�YLFH�YHUVD��7KLV�LV�GHILQHG�LQ�WKH�KHDGHU�ILOH��
DSSOBEXI�K�

7KH�7%&%�VWUXFWXUH�VKRXOG�EH�LJQRUHG��EXW�WKH�FRQFHSW�RI�WKHVH�EXIIHUV�VKRXOG�EH�XQGHUVWRRG��
:KHQ�WKH�EXIIHU�LV�FUHDWHG�YLD�D�FDOO�WR�DP&UHDWH%XI���LQ�$0��VXIILFLHQW�URRP�LV�DOORFDWHG�VR�
WKDW�HDFK�OD\HU�EHORZ�$0�LV�DEOH�WR�DSSHQG�LQIRUPDWLRQ�RQWR�WKH�EXIIHU��,Q�WKLV�ZD\��HDFK�OD\HU©V�
UHPRWH�SHHU�LV�DEOH�WR�XQGHUVWDQG�VRPHWKLQJ�DERXW�WKH�EXIIHU�JRLQJ�EDFN�XS�WKH�-HW6HQG�FRUH�VWDFN�
WR�$0��(DFK�OD\HU�RQ�WKH�UHPRWH�VLGH�LV�UHVSRQVLEOH�IRU�UHPRYLQJ�WKH�OD\HU�VSHFLILF�LQIRUPDWLRQ�
DSSHQGHG�E\�WKH�VHQGLQJ�VLGH�SULRU�WR�VHQGLQJ�WKH�EXIIHU�WR�WKH�QH[W�KLJKHU�OD\HU���

2QFH�D�EXIIHU�LV�SDVVHG�WR�DQRWKHU�OD\HU�LQ�WKH�-HW6HQG�FRUH�VWDFN��LW�LV�FRQVLGHUHG�WR�EH�¦RZQHG§�
E\�WKDW�OD\HU��7KH�RZQLQJ�OD\HU�LV�UHVSRQVLEOH�IRU�HLWKHU�IUHHLQJ�WKH�EXIIHU�RU�SDVVLQJ�WKH�EXIIHU�RQ�
WR�DQRWKHU�OD\HU�LQ�RUGHU�WR�UHOLHYH�LWVHOI�RI�RZQHUVKLS��

DSSOBTXHXH�F

4XHXHV�DUH�GRXEO\�OLQNHG�OLVWV�PDLQWDLQHG�E\�DSSOBTXHXH�F��7KH�TXHXH�IXQFWLRQV�DUH�GHVFULEHG�LQ�
WKLV�SRUWLRQ�RI�WKH�$'.��4XHXHV�DUH�LGHQWLILHG�E\�D�7T+HDG�VWUXFWXUH��$V�ZLWK�EXIIHUV��WKH�
7T+HDG�VWUXFWXUH�VKRXOG�EH�LJQRUHG��DQG�RQO\�WKH�FRQFHSW�RI�KRZ�WKH�TXHXH�IXQFWLRQV�PXVW�EH�
XQGHUVWRRG�

%DVLFDOO\��TXHXHV�DUH�FUHDWHG�ZLWK�D�FDOO�WR�4XHXH,QLWLDOL]H��7T+HDG�VWUXFWXUH!��
DQG�DUH�DFFHVVHG�YLD�WKH�VDPH�7T+HDG�VWUXFWXUH�IRU�DGGLQJ��GHOHWLQJ��SDUVLQJ�HOHPHQWV�LQ�WKH�
TXHXH��7KH�TXHXHV�DUH�QRW�UHVWULFWLYH�DV�WR�WKH�W\SH�RI�LQIRUPDWLRQ�WKH\�PDLQWDLQ��WKDW�LV�XS�WR�WKH�
XVHU��7KH�W\SHV�RI�VWUXFWXUH��YDOXH��HWF���DUH�KLGGHQ�IURP�WKH�TXHXH�IXQFWLRQV�E\�FDVWLQJ�WKH�TXHXH�
HOHPHQW�WR�D�YRLG�SRLQWHU��

7KH�PRVW�LPSRUWDQW�WKLQJ�WR�UHPHPEHU�ZLWK�WKH�TXHXH�IXQFWLRQV�LV�JHWWLQJ�WKH�SDUDPHWHUV�ULJKW��,I�
DQ�DSSOLDQFH�SURYLGHU�LV�GHEXJJLQJ�WKH�TXHXH�IXQFWLRQV��WKHQ�REYLRXVO\�VRPHWKLQJ�HOVH��ZURQJ�
SDUDPHWHU��IRU�LQVWDQFH��LV�WKH�FDXVH�RI�WKH�HUURU�
����



-HW6HQG�(QDEOHG�$SSOLDQFH�5HTXLUHPHQWV
&KDSWHU��

-HW6HQG�(QDEOHG�
$SSOLDQFH�5HTXLUHPHQWV

7KLV�VHFWLRQ�SURYLGHV�D�UHIHUHQFH�WR�UHTXLUHG�UHVRXUFHV��ERWK�KDUGZDUH�DQG�VRIWZDUH��WR�GHYHORS�
DQG�LPSOHPHQW�D�-HW6HQG�DSSOLDQFH��,W�LV�EURNHQ�GRZQ�LQWR�UHTXLUHPHQWV�IRU�WKH�DSSOLDQFH�LWVHOI�
DQG�DOVR�IRU�WKH�GHYHORSPHQW�V\VWHP�

$SSOLDQFH

5HTXLUHG

� $SSUR[LPDWHO\���.�520�IRU�WKH�EDVLF��VWULSSHG�GRZQ�-HW6HQG�FRUH�FRGH��'HSHQGLQJ�XSRQ�
\RXU�QHHGV��WKH�IROORZLQJ�PXVW�EH�DGGHG�WR�WKLV�YDOXH�WR�DUULYH�DW�DQ�DFFXUDWH�UHTXLUHG�520�
VL]H�

6HH�¦1HJRWLDWLRQ�RI�6XUIDFH�,QIRUPDWLRQ§�LQ�&KDSWHU���IRU�PRUH�LQIRUPDWLRQ�RQ�ZKLFK�
PRGXOHV�DUH�UHTXLUHG�IRU�ZKLFK�W\SHV�RI�GHYLFHV�

� �,Q�DGGLWLRQ�WR�WKLV�\RX�ZLOO�QHHG�520�IRU�\RXU�GHYLFH�VSHFLILF�FRGH��7KH�DPRXQW�RI�
DGGLWLRQDO�520�UHTXLUHG�GHSHQGV�XSRQ�VHYHUDO�IDFWRUV��VXFK�DV�KRZ�PXFK�FRGH�LV�UHTXLUHG�WR�
WUDQVODWH�\RXU�GRFXPHQW�IRUPDW�WR�DQG�RU�IURP�H�PDWHULDO��DQG�KRZ�PXFK�\RX�FDQ�OHYHUDJH�WKH�
H[LVWLQJ�GHYLFH�QHWZRUN�FRGH��LI�DW�DOO��2QH�GHYLFH�LPSOHPHQWDWLRQ�UHTXLUHG����.�RI�520�IRU�
ERWK�-HW6HQG�FRUH�DQG�GHYLFH�VSHFLILF�FRGH�

0RGXOH &RGH�6L]H

&RQWDFW ���.

3XVK�5HFHLYH ���.

3XVK�6HQG ���.

6WDWXV�5HFHLYH �.

6WDWXV�6HQG ���.

$GGUHVV�5HFHLYH� �.

$GGUHVV�6HQG ���.
���



-HW6HQG�(QDEOHG�$SSOLDQFH�5HTXLUHPHQWV
� $FFHVV�WR�D�WLPHU�ZLWK�D���PV��UHVROXWLRQ�DQG�WKH�DELOLW\�WR�VHW�D�WLPHU�WR�D�FHUWDLQ�YDOXH�DQG�
UHFHLYH�QRWLILFDWLRQ�ZKHQ�WKH�WLPHU�JRHV�RII�

� $FFHVV�WR�D�QHWZRUN�RU�OLQN�VXSSRUWLQJ�XQUHOLDEOH�GDWDJUDP�WUDQVIHU�VXFK�DV�8'3�RYHU�,3�DQG�
DQ�LPSOHPHQWDWLRQ�RI�WKH�5HOLDEOH�0HVVDJH�7UDQVSRUW�3URWRFRO��5073���$�UHIHUHQFH�
LPSOHPHQWDWLRQ�RI�5073�IRU�,3�LV�SURYLGHG�LQ�WKH�$'.��$Q�5073�LPSOHPHQWDWLRQ�LV�
UHTXLUHG�VLQFH�FRQQHFWLRQ�PDQDJHPHQW�LV�DOO�QHJRWLDWHG�DW�WKH�GDWDJUDP�OHYHO��WKH�8'3�,3�DQG�
5073�DUH�UHTXLUHG�IRU�D�VWDQGDUG�DSSOLDQFH��-63�PDNHV�FDOOV�LQWR�WKH�WUDQVSRUW�LQGHSHQGHQW�
$3,��7,$3,���DQG�WKDW�IXQFWLRQDOLW\�PXVW�EH�VXSSRUWHG�E\�\RXU�QHWZRUN�OD\HU��3OHDVH�VHH�
¦-HW6HQG�(QDEOHG�'HYLFH�$UFKLWHFWXUH§�LQ�&KDSWHU���IRU�PRUH�LQIRUPDWLRQ��

� $FFHVV�WR�WKH�IROORZLQJ�&�VWDQGDUG�OLEUDU\�IXQFWLRQV�

5HFRPPHQGHG

$�VHOHFW���W\SH�LQWHUIDFH�LQWR�QHWZRUN�HYHQWV�LV�KLJKO\�UHFRPPHQGHG��2WKHUZLVH��WKH�7,$3,�OD\HU�
ZLOO�KDYH�WR�EH�SROOHG�DERXW�HYHU\����PLOOLVHFRQGV�

�����DWRL�� PHPVHW�� VWUOHQ�� WRORZHU��

�����IUHH�� VSULQWI�� VWUQFDW��

�����PDOORF�� VWUFDW�� VWUQFPS��

�����PHPFPS�� VWUFPS�� VWUQFS\��

�����PHPFS\�� VWUFS\�� VWUSEUN��
���



-HW6HQG�(QDEOHG�$SSOLDQFH�5HTXLUHPHQWV
'HYHORSPHQW�+DUGZDUH

5HTXLUHG

� 3HUVRQDO�FRPSXWHU�RU�ZRUNVWDWLRQ�

� $FFHVV�WR�D�QHWZRUN��7KHUH�LV�VXSSRUW�IRU�D�ORRSEDFN�PRGH�XQGHU�ZKLFK�PXFK�GHYHORSPHQW�
FDQ�WDNH�SODFH��EXW�HYHQWXDOO\�DFFHVV�WR�D�QHWZRUN�LV�UHTXLUHG�

5HFRPPHQGHG

� +3�ZRUNVWDWLRQ��PRGHO�����RU�DERYH�ZLWK�DW�OHDVW����PHJ�5$0

RU

� 3HQWLXP�EDVHG�SHUVRQDO�FRPSXWHU�ZLWK�DW�OHDVW����PHJ�5$0�

'HYHORSPHQW�6RIWZDUH

5HTXLUHG

� &�FRPSLOHU�FDSDEOH�RI�FRPSLOLQJ�DQG�OLQNLQJ�$16,�&�

� $FFHVV�WR�D�QHWZRUN�$3,�VXFK�DV�WKH�%HUNHOH\�VRFNHWV�$3,�IRU�,3�

5HFRPPHQGHG

� :LQGRZV�©����:LQGRZV�17������RU�KLJKHU��RU�+3�8;�YHUVLRQ���[�RU�KLJKHU�IRU�:LQGRZV�
EDVHG�KDUGZDUH��0LFURVRIW�'HYHORSHU�6WXGLR�YHUVLRQ�����RU�KLJKHUIRU�8QL[�V\VWHPV��WKH�*18�
VHW�RI�GHYHORSHU�WRROV�RU�WKH�VWDQGDUG�VXSSOLHG�FRPSLOHU

� 6WDQGDUG�&�GHYHORSPHQW�WRROV�VXFK�DV�WKH�QPDNH�SURJUDP��D�JRRG�HGLWRU��GHEXJJHU��HWF
���



-HW6HQG�(QDEOHG�$SSOLDQFH�5HTXLUHPHQWV
���



-HW6HQG�(QDEOHG�'HYLFH�$UFKLWHFWXUH
&KDSWHU��

-HW6HQG�(QDEOHG�
'HYLFH�$UFKLWHFWXUH

0RGHO�RI�-HW6HQG�(QDEOHG�$SSOLDQFH�$UFKLWHFWXUH

$�-HW6HQG�HQDEOHG�DSSOLDQFH�DXWRPDWHV�WKH�WUDQVIHU�RI�LQIRUPDWLRQ��7KH�FRPSOH[LW\�RI�WKLV�
RSHUDWLRQ�LV�HQFDSVXODWHG�LQ�WKH�DUFKLWHFWXUH�RI�WKH�-HW6HQG�HQDEOHG�DSSOLDQFH��ZKLFK�RYHUFRPHV�
WKH�FRPSOH[LW\�E\�QHJRWLDWLQJ�WKH�LQIRUPDWLRQ�WR�EH�WUDQVIHUUHG�

)LJXUH���� -HW6HQG�(QDEOHG�$SSOLDQFH�$UFKLWHFWXUH
���



-HW6HQG�(QDEOHG�'HYLFH�$UFKLWHFWXUH
&RPSRQHQWV�RI�D�-HW6HQG�(QDEOHG�$SSOLDQFH

(YHU\�FRPSXWHU�SHULSKHUDO�FDQ�EH�WKRXJKW�RI�DV�D�SRWHQWLDO�-HW6HQG�HQDEOHG�DSSOLDQFH��(DFK�RQH�
KDV�DV�DQ�HOHPHQW�D�IXQGDPHQWDO�GHYLFH�WKDW�SULQWV��VFDQV��RU�SHUIRUPV�VRPH�RWKHU�VLPLODU�
IXQFWLRQ��,Q�DGGLWLRQ�WR�WKH�HOHPHQW�VSHFLILF�WR�LWV�RSHUDWLRQ��LW�DOVR�KDV�DQ�RSHUDWLQJ�V\VWHP�WKDW�
FRQWUROV�WKH�UHVRXUFHV�RI�WKH�GHYLFH��VXFK�DV�PHPRU\��WLPHUV��DFFHVV�WR�QHWZRUN�FRQQHFWLRQV��HWF��
:KLOH�FRPSXWHU�SHULSKHUDOV�DUH�QRW�WKH�RQO\�FDQGLGDWHV�WR�PRYH�WR�-HW6HQG�HQDEOHG�DSSOLDQFHV��
WKH\�UHSUHVHQW�D�VXEVWDQWLDO�SRRO�IURP�ZKLFK�DSSOLDQFHV�FDQ�EH�GUDZQ�

7R�PDNH�DQ�H[LVWLQJ�GHYLFH�D�-HW6HQG�HQDEOHG�DSSOLDQFH��VHYHUDO�DGGLWLRQDO�HOHPHQWV�PXVW�EH�
LQVHUWHG�EHWZHHQ�WKH�GHYLFH�DQG�WKH�XQGHUO\LQJ�RSHUDWLQJ�V\VWHP���7KLV�LV�ILJXUDWLYH��VLQFH�WKH�
GHYLFH�FDQ�VWLOO�FRQWLQXH�WR�RSHUDWH�EDVLFDOO\�DV�LW�KDV�LQ�WKH�SDVW���-HW6HQG�LQVHUWV�WZR�VLJQLILFDQW�
OD\HUV�LQWR�WKH�QHWZRUN�VWDFN�DUFKLWHFWXUH��7KXV�WZR�DSSOLDQFHV��D�VHQGHU�DQG�D�UHFHLYHU��FDQ�EH�
GHVFULEHG�DV�WZR�QHWZRUN�SURWRFRO�VWDFNV��DV�VKRZQ�LQ�)LJXUH�����

1HJRWLDWLQJ�/D\HUV

7KH�WZR�FULWLFDO�HOHPHQWV�WKDW�PDNH�WKH�SHULSKHUDO�LQWR�D�-HW6HQG�HQDEOHG�DSSOLDQFH�DUH�WKH�WZR�
QHJRWLDWLRQ�OD\HUV��VHH�)LJXUH������7KH�ORZHU�OD\HU�SURYLGHV�GHYLFH�LQGHSHQGHQW�QHJRWLDWLRQ�
VHUYLFHV��7KLV�-HW6HQG�FRUH�FRGH�KDV�EHHQ�GHYHORSHG�DQG�H[WHQVLYHO\�WHVWHG�E\�+HZOHWW�3DFNDUG��
7KHVH�VHUYLFHV�HQDEOH�WUDQVPLVVLRQ�RI�DQ\�W\SH�RI�LQIRUPDWLRQ�WKURXJK�DQ\�W\SH�RI�UHOLDEOH�EL�
GLUHFWLRQDO�FRQQHFWLRQ�

7KH�XSSHU�OD\HU�SURYLGHV�IRU�WKH�FRQVWUXFWLRQ��LQWHUSUHWDWLRQ��DQG�FRQYHUVLRQ�RI�GDWD��PDNLQJ�XVH�
RI�WKH�XQGHUO\LQJ�GHYLFH�LQGHSHQGHQW�QHJRWLDWLRQ�VHUYLFHV��7KLV�GHYLFH��FODVV��RU�FRQWHQW�VSHFLILF�
QHJRWLDWLRQ�LV�VSHFLILF�WR�D�FODVV�RI�GDWD��VXFK�DV�VWDWLF�LPDJHV��IRUPDWWHG�WH[W��RU�DXGLR�YLVXDO�
FOLSV��&XUUHQW�LPSOHPHQWDWLRQV�DGGUHVV�VWDWLF�LPDJHV��RWKHU�FODVVHV�PD\�EH�GHILQHG�ODWHU�

1HJRWLDWLQJ�GRQH�E\�WKH�XSSHU�OD\HU�LV�VSHFLILF�WR�D�SDUWLFXODU�GHYLFH��0RVW�RIWHQ�LW�LV�FRQYHQLHQW�
WR�VSHDN�DERXW�WKLV�QHJRWLDWLRQ�LQ�WHUPV�RI�WKH�FRQWHQW�EHLQJ�PDQLSXODWHG��)RU��H[DPSOH��D�VFDQQHU�
DQG�D�SULQWHU�QHJRWLDWLQJ�WRJHWKHU�WKH�EHVW�IRUPDW�IRU�WKH�WUDQVIHU�RI�D�JLYHQ�VWDWLF�LPDJH��RU�
GRFXPHQW��ERWK�ORRN�DW�WKH�VDPH�FULWLFDO�IDFWRUV��WKHVH�IDFWRUV�LQFOXGH�UHVROXWLRQ��FRPSUHVVLRQ�
PHWKRG��DQG�VR�IRUWK��KHQFH�WKH�QDPH�FRQWHQW�VSHFLILF�QHJRWLDWLRQ��,W�LV��KRZHYHU��RFFDVLRQDOO\�
FRQYHQLHQW�WR�WKLQN�DQG�WDON�HLWKHU�LQ�WHUPV�RI�WKH�GHYLFHV�LQWHUDFWLQJ�RU�WKH�FODVV�RI�PDWHULDOV�
EHLQJ�KDQGOHG��+HQFH�FRQWHQW�VSHFLILF�QHJRWLDWLRQ�LV�HTXLYDOHQW�WR�GHYLFH�VSHFLILF�QHJRWLDWLRQ�DQG�
WR�FODVV�VSHFLILF�QHJRWLDWLRQ�

7KH�GHYLFH�VSHFLILF�FRGH�SHUIRUPV�WKH�QDWLYH�RSHUDWLRQV�RI�WKH�GHYLFH�VXFK�DV�WKH�LPDJLQJ�V\VWHP��
VWRUDJH��DQG�VR�IRUWK��7KH�GHYLFH�VSHFLILF�OD\HU�GRHV�WKH�FRQWHQW�VSHFLILF�QHJRWLDWLRQV�DQG�DQ\�
UHTXLUHG�GDWD�FRQYHUVLRQV�EHWZHHQ�WKH�DSSOLDQFH©V�QDWLYH�IRUPDW�DQ�WKH�RQ�WKH�ZLUH�H�PDWHULDO�
IRUPDW��7KLV�LV�QHZ�FRGH�WKDW�PXVW�EH�GHYHORSHG�IRU�HDFK�DSSOLDQFH��DOWKRXJK�LW�ZLOO�EH�VLPLODU�IRU�
PRVW�FODVVHV�RI�DSSOLDQFHV��'HILQLWLRQ�RI�FRQWHQW�VSHFLILF�RU�GHYLFH�VSHFLILF�$3,V�LV�OHIW�WR�
LQGLYLGXDO�GHYHORSPHQW�HIIRUWV��(�PDWHULDO�OLEUDULHV�DUH�DYDLODEOH�IRU�LPSOHPHQWLQJ�WKLV�GHYLFH�
VSHFLILF�FRGH��7KLV�$3,�IDFLOLWDWHV�WKH�FRQVWUXFWLRQ�DQG�LQWHUSUHWDWLRQ�RI�H�PDWHULDO��

7KH�GHYLFH�VSHFLILF�FRGH�WLHV�LQWR�-HW6HQG�FRUH�WKURXJK�WKH�GHYLFH�LQGHSHQGHQW�$3,��ZKLFK�LV�
JHQHUDOO\�FDOOHG�VLPSO\�GHYLFH�$3,��-HW6HQG�FRUH�WKHQ�LQWHUIDFHV�ZLWK�WKH�WUDQVSRUW�OD\HUV�WKURXJK�
���



-HW6HQG�(QDEOHG�'HYLFH�$UFKLWHFWXUH
WKH�WUDQVSRUW�LQGHSHQGHQW�$3,��7,$3,���'HSHQGLQJ�RQ�WKH�VHOHFWHG�WUDQVSRUW�PHFKDQLVP��WKH�
WUDQVSRUW�OD\HU�WKHQ�WLHV�WR�WKH�GHYLFH�26�WKURXJK�D�WUDQVSRUW�VSHFLILF�$3,�

1HJRWLDWLRQ�6HUYLFHV�

$Q�DSSOLDQFH�LPSOHPHQWV�WKH�+3�-HW6HQG�&RPPXQLFDWLRQV�7HFKQRORJ\�E\�LQWHJUDWLQJ�WKH�
-HW6HQG�QHJRWLDWLQJ�VHUYLFHV�OD\HUV��DOVR�FDOOHG�-HW6HQG�FRUH�FRGH��VXSSOLHG�ZLWK�WKLV�$'.��

7KH�QHJRWLDWLRQ�VHUYLFHV�FDQ�KDQGOH�DQ\�W\SH�RI�GDWD�GHILQHG�LQ�WKH�FRQWHQW�VSHFLILF�QHJRWLDWLRQ�
OD\HU��$�FRQQHFWLRQ�LV�PDGH�EHWZHHQ�WZR�RU�PRUH�-HW6HQG�HQDEOHG�DSSOLDQFHV��$SSOLDQFHV�
LGHQWLI\�WKHPVHOYHV��DGGUHVVHV�DUH�H[FKDQJHG��D�VHVVLRQ�LV�HVWDEOLVKHG��RQH�RU�PRUH�MREV�DUH�
FDUULHG�RXW��DQG�VWDWXV�LV�H[FKDQJHG��$OO�RI�WKHVH�RSHUDWLRQV�DUH�FDUULHG�RXW�DXWRPDWLFDOO\�E\�WKH�
QHJRWLDWLRQ�VHUYLFHV�OD\HU�

-HW6HQG�FRUH�LV�GHVLJQHG�WR�EH�SODWIRUP��DQG�26�LQGHSHQGHQW��DOORZLQJ�LW�WR�EH�SRUWHG�HDVLO\�LQWR�
GHYLFHV�ZLWK�GLIIHUHQW�V\VWHP�DUFKLWHFWXUHV��,W�LV�SRVVLEOH�WR�LPSOHPHQW�-HW6HQG�FRUH�PRUH�
HIILFLHQWO\�RQ�D�VSHFLILF�SODWIRUP�LQ�RUGHU�WR�WDNH�DGYDQWDJH�RI�IHDWXUHV�OLNH�PXOWLWKUHDGLQJ��
VLJQDOLQJ��DQG�EORFNLQJ�FDOOV��+RZHYHU��WKH�H[LVWLQJ�LPSOHPHQWDWLRQ�GRHV�QRW�XVH�DQ\�VXFK�
PHFKDQLVPV��,W�LV�VLQJOH�WKUHDGHG��DQG�HYHQWV�DUH�SROOHG�WKURXJK�IXQFWLRQ�FDOOV��-HW6HQG�FRUH�LV�
ZULWWHQ�LQ�$16,�&��$OWKRXJK�WKH�FRGH�KDV�EHHQ�ZULWWHQ�IRU�SRUWDELOLW\��WKHUH�DUH�VWLOO�SODWIRUPV�WR�
ZKLFK�-HW6HQG�FRUH�FDQQRW�EH�SRUWHG���

%HFDXVH�WKH�RQO\�OLPLWDWLRQ�RI�WKH�WUDQVSRUW�OD\HU�LV�EL�GLUHFWLRQDOLW\��WKH�QHJRWLDWLRQ�VHUYLFHV�
OD\HU�DOVR�WDNHV�FDUH�RI�KDQGOLQJ�WKH�GDWD�DW�WKH�ORZHU�OHYHOV��&RQQHFWLRQ�PD\�EH�PDGH�WKURXJK�DQ�
XQUHOLDEOH�GDWDJUDP�FKDQQHO�WKDW�KDV�EHHQ�PDGH�UHOLDEOH��RU�WKURXJK�D�FRQQHFWLRQ�RULHQWHG�VRFNHW��
$OO�RI�WKLV�LV�DOVR�WDNHQ�FDUH�RI�E\�WKH�QHJRWLDWLRQ�VHUYLFHV�OD\HU�

-HW6HQG�FRUH�WLHV�LQWR�WKH�QHWZRUN�VXE�V\VWHP�DQG�26�WKURXJK�WKH�7,$3,�DQG�WKH�V\VWHP�$3,�
�6\V$3,���7KH�FRGH�WKDW�WUDQVODWHV�7,$3,�FDOOV�WR�D�JLYHQ�QHWZRUN�LQWHUIDFH�RQ�D�GHYLFH�LV�GHYLFH�
VSHFLILF�FRGH��7KH�$'.�FRQWDLQV�UHIHUHQFH�FRGH�WKDW�WLHV�WKH�7,$3,�LQWR�D�%HUNHOH\�6RFNHWV�
LQWHUIDFH�

3URWRFROV

&RPPXQLFDWLRQ�EHWZHHQ�D�VHQGLQJ�SHHU�DSSOLDQFH�DQG�D�UHFHLYLQJ�SHHU�DSSOLDQFH�XVHV�D�QXPEHU�
RI�QHVWHG�SURWRFROV��$V�ZLWK�PRVW�QHWZRUNLQJ�V\VWHPV��HDFK�OD\HU�FRPPXQLFDWHV�ZLWK�DQ�
HTXLYDOHQW�OHYHO�LQ�WKH�RWKHU�GHYLFH��6HH�)LJXUH��������(DFK�OD\HU�HVWDEOLVKHV�D�SURWRFRO�WKDW�
HQFDSVXODWHV�WKH�GDWD�FRPLQJ�IURP�DERYH�DQG�LV�WKHQ�QHVWHG�LQ�WKH�SURWRFROV�RI�WKH�OD\HUV�EHORZ��
6R�LW�LV�ZLWK�+3�-HW6HQG�

�� �$�-DYD�9LUWXDO�0DFKLQH��IRU�H[DPSOH��UHTXLUHV�-HW6HQG�FRUH�WR�EH�UH�ZULWWHQ�LQ�-DYD��
���



-HW6HQG�(QDEOHG�'HYLFH�$UFKLWHFWXUH
)LJXUH���� �-HW6HQG�HQDEOHG�$SSOLDQFHV�DV�3URWRFRO�6WDFNV

7KH�GHYLFH�FRQWHQW�VSHFLILF�OD\HUV��VHQGHU�DQG�UHFHLYHU��FRPPXQLFDWH�ZLWK�HDFK�RWKHU�XVLQJ�ZKDW�
FDQ�LQIRUPDOO\�EH�FDOOHG�D�FRQWHQW�VSHFLILF�SURWRFRO��,Q�IDFW��WKLV�SURWRFRO�LV�HVWDEOLVKHG�E\�WKH�
VHQGHU�DQG�UHFHLYHU��ZKLFK�DUH�FRQVWUXFWHG�XVLQJ�WKH�QHJRWLDWLQJ�VHUYLFHV�OD\HU�

7KH�QHJRWLDWLRQ�VHUYLFHV�OD\HUV��VHQGHU�DQG�UHFHLYHU��FRPPXQLFDWH�ZLWK�HDFK�RWKHU�XVLQJ�WKH�+3�
-HW6HQG�&RUH�3URWRFRO��7KLV�LV�IXUWKHU�EURNHQ�GRZQ�LQWR�DQ�DFWLYLWLHV��LQWHUDFWLRQ�SURWRFRO��DQG�
VHVVLRQ�SURWRFRO��7KLV�EUHDNGRZQ�LV�JHQHUDOO\�QRW�DSSDUHQW�DERYH�WKH�GHYLFH�LQGHSHQGHQW�$3,��
�)RU�D�VLJQLILFDQW�H[FHSWLRQ��VHH�¦WRSVBRVS�K§�RQ�SDJH�������
���



-HW6HQG�(QDEOHG�'HYLFH�$UFKLWHFWXUH
$SSOLFDWLRQ�3URJUDPPDWLF�,QWHUIDFHV��$3,�

7KHUH�DUH�D�QXPEHU�RI�$3,V�DVVRFLDWHG�ZLWK�+3�-HW6HQG��6L[�RI�WKHP�PLJKW�EH�IRUPDOL]HG�LQ�D�
GLVFXVVLRQ�RI�+3�-HW6HQG�DV�D�SURWRFRO�VWDFN�ZLWK�HDFK�OD\HU�LQWHUDFWLQJ�ZLWK�D�FRUUHVSRQGLQJ�
OD\HU�LQ�D�UHPRWH�DSSOLDQFH��7KHVH�DUH�WKH�GHYLFH�VSHFLILF�$3,��WKH�GHYLFH�LQGHSHQGHQW�$3,���WKH�
WUDQVSRUW�LQGHSHQGHQW�$3,��7,$3,���DQG�WKH�WUDQVSRUW�GHSHQGHQW�$3,��7KHUH�DUH�WZR�RWKHU�$3,V�
WKDW�ZRXOG�QRW�EH�YLHZHG�DV�GHILQLQJ�OD\HUV�LQ�D�SURWRFRO�VWDFN��EXW�DUH�HVVHQWLDO�WR�WKH�VXFFHVVIXO�
LPSOHPHQWDWLRQ�RI�D�-HW6HQG�HQDEOHG�DSSOLDQFH��7KH\�DUH�WKH�H�PDWHULDO�OLEUDU\�$3,�DQG�WKH�
V\VWHP�$3,�

'HYLFH�6SHFLILF�$3,�

7KH�GHYLFH�VSHFLILF�$3,�SUHVHQWV�WKH�FRQWHQW�VSHFLILF�QHJRWLDWLRQ�IXQFWLRQDOLW\�WR�WKH�GHYLFH��7KH�
GHYLFH��DV�D�SDUW�RI�LWV�QRUPDO�LQLWLDOL]DWLRQ�VHTXHQFH��PXVW�LQLWLDOL]H�WKH�+3�-HW6HQG�OD\HUV��,W�
GLUHFWV�GDWD�RXW�WKURXJK�WKH�$3,��HLWKHU�DV�D�VHQGLQJ�GHYLFH�RU�DV�D�UHFHLYLQJ�GHYLFH�WKDW�ZLVKHV�WR�
UHSRUW�VWDWXV�WR�RWKHU�DSSOLDQFHV��7KH�GHYLFH�DOVR�FKHFNV�IRU�LQFRPLQJ�HYHQWV�WKURXJK�WKH�$3,�DV�
DSSURSULDWH�

7KH�GHYLFH�FRGH�LQWHUIDFHV�-HW6HQG�FRUH�WKURXJK�WKH�GHYLFH�LQGHSHQGHQW�$3,��ZKLFK�FRQWDLQV�
IXQFWLRQV�WR�FRPPXQLFDWH�ZLWK�UHPRWH�-HW6HQG�HQDEOHG�DSSOLDQFHV��&XUUHQWO\�WKHUH�DUH�QR�
IRUPDOO\�GHILQHG�GHYLFH�VSHFLILF�$3,V�

7KH�GHYLFH�VSHFLILF�FRGH�LPSOHPHQWV�WKH�QHJRWLDWLRQ�DOJRULWKPV�VSHFLILF�IRU�WKH�JLYHQ�DSSOLDQFH�
DQG�FRQYHUWV�GDWD�EHWZHHQ�WKH�H�PDWHULDO�RQ�WKH�ZLUH�IRUPDW�DQG�WKH�DSSOLDQFH©V�QDWLYH�IRUPDW��
7KH�$'.�SURYLGHV�VDPSOH�DSSOLDQFH�FRGH�IRU�VLPSOH�VHQGLQJ�DQG�UHFHLYLQJ�DSSOLDQFHV��:LWKLQ�
WKH�GHYLFH�VSHFLILF�FRGH��LW�ZLOO�EH�QHFHVVDU\�WR�FDOO�WKH�H�PDWHULDO�OLEUDULHV��7KHVH�OLEUDULHV�DOORZ�
WKH�FRQVWUXFWLRQ�DQG�LQWHUSUHWDWLRQ�RI�H�PDWHULDO��

7KH�GHYLFH�VSHFLILF�$3,�ILOHV�DUH�VXSSOLHG�E\�WKH�DSSOLDQFH�SURYLGHU��KRZHYHU��WKH\�VKRXOG�EH�
PRGHOHG�DIWHU�ILOHV�LQ���GHY�FRPPRQ�VUF�DQG���GHY�FRPPRQ�LQF�DV�DSSO
��DQG�DIWHU�VDPSOH�ILOHV�LQ�
��GHY�VDPSOHV�

(�0DWHULDO�/LEUDU\�$3,

7KH�H�PDWHULDO�OLEUDU\�FRQWDLQV�IXQFWLRQV�IRU�FRPSRVLQJ�DQG�GHFRPSRVLQJ�H�PDWHULDO�EORFNV�XVHG�
WR�PDQLSXODWH�VXUIDFH�GHVFULSWLRQV��FRQWHQW�UHTXHVWV��DQG�FRQWHQW�UHSOLHV��

7KH�OLEUDU\�UHDGV�DQG�ZULWHV�DWWULEXWH�YDOXH�SDLUV�LQWR�EORFNV�RI�PHPRU\��)RU�D�GHVFULSWLRQ�RI�WKH�
SXUSRVH�RI�DWWULEXWH�YDOXH�SDLUV�VHH�¦-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ§�LQ�$SSHQGL[�$��$Q�
DWWULEXWH�YDOXH�SDLU�FRQVLVWV�RI�DQ�DWWULEXWH�QDPH�DQG�DQ�DWWULEXWH�YDOXH��$WWULEXWHV�LQ�DQ�H�PDWHULDO�
EORFN�DUH�RUJDQL]HG�LQ�D�WUHH�OLNH�VWUXFWXUH�ZKHUH�HDFK�EUDQFK�LQ�WKH�¦WUHH§�LV�FDOOHG�D�OHYHO�RU�D�
VXE�OHYHO��7KH�URRW�RI�WKH�HQFRGLQJ�WUHH�LV�FDOOHG�WKH�QXOO�OHYHO�

7KH�ILOHV�DUH�ORFDWHG�LQ���GHY�
�LQF�DQG���GHY�
�VUF�DV�DSSOBHP
���,Q�WKH�FRGH��HP�UHIHUV�WR�H�
PDWHULDO���
���



-HW6HQG�(QDEOHG�'HYLFH�$UFKLWHFWXUH
'HYLFH�,QGHSHQGHQW�$3,

7KH�GHYLFH�LQGHSHQGHQW�$3,�SUHVHQWV�WKH�QHJRWLDWLRQ�VHUYLFHV�OD\HU�WR�WKH�FRQWHQW�VSHFLILF�
QHJRWLDWLRQ�OD\HU��5HJDUGOHVV�RI�WKH�SDUWLFXODUV�RI�WKH�GHYLFH��WKH�$3,�ZLOO�EH�WKH�VDPH�

)LOHV�DUH�LQ���GHY�FRPPRQ�LQF�DQG���GHY�FRPPRQ�VUF�DV�WRSV
��DP
��RLS
��DQG�RVS
�

7UDQVSRUW�,QGHSHQGHQW�$3,

7KH�WUDQVSRUW�LQGHSHQGHQW�$3,�SUHVHQWV�WKH�IXQFWLRQDOLW\�RI�WKH�WUDQVSRUW�OD\HU�WR�WKH�QHJRWLDWLRQ�
VHUYLFHV�OD\HU��,Q�JHQHUDO��WKLV�OD\HU�VKRXOG�EH�D�IDLUO\�VLPSOH�YHQHHU�ZLWK�WKH�WUDQVSRUW�VSHFLILF�
$3,��)LOHV�DUH�LQ���GHY�
�LQF�DQG���GHY�
�VUF�DV�UPWS
��WLDSL
��RU�WRSV
�

7UDQVSRUW�6SHFLILF�$3,

7KH�WUDQVSRUW�VSHFLILF�$3,�LV�WKH�$3,�PDGH�DYDLODEOH�E\�WKH�,�2�VXEV\VWHP�RI�WKH�GHYLFH�RSHUDWLQJ�
V\VWHP��0DQ\�GHYLFHV�PDNH�XVH�RI�WKH�%HUNHOH\�6RFNHWV�QHWZRUNLQJ�PRGHO��VR�7&3�,3�DQG�RU�
8'3�,3�WUDQVSRUW�PHFKDQLVPV�DUH�XVHG�DW�WKLV�OHYHO��2WKHU�GHYLFHV�PD\�PDNH�XVH�RI�RWKHU�EL�
GLUHFWLRQDO�OLQNV�
���



-HW6HQG�(QDEOHG�'HYLFH�$UFKLWHFWXUH
7\SHV�RI�-HW6HQG�(QDEOHG�$SSOLDQFHV

6LQJOH�)XQFWLRQ�$SSOLDQFH

$�VLQJOH�IXQFWLRQ�DSSOLDQFH�LV�RQH�WKDW�XVHV�WKH�-HW6HQG�HQDEOHG�DSSOLDQFH�PRGHO�GLUHFWO\��
$SSO\LQJ�WKH�SULQFLSOHV�RI�-HW6HQG��WKLV�DSSOLDQFH�LV�D�VLPSOH��VWUDLJKWIRUZDUG��RQH�IXQFWLRQ�
DSSOLDQFH��7KLV�DSSOLDQFH�ZLOO�VHQG�RXW�D�GRFXPHQW�WR�DQRWKHU�SHHU�RU�LW�ZLOO�UHFHLYH�D�GRFXPHQW�
IURP�DQRWKHU�SHHU�DSSOLDQFH��

7KH�LPSOHPHQWDWLRQ�LV�TXLWH�VWUDLJKWIRUZDUG�DV�LQIRUPDWLRQ��LQ�WKH�IRUP�RI�FDOOV��LV�SDVVHG�GRZQ�
IURP�WKH�GHYLFH�WKURXJK�WKH�GHYLFH�VSHFLILF�$3,��GHYLFH�LQGHSHQGHQW�$3,��WUDQVSRUW�LQGHSHQGHQW�
$3,��WUDQVSRUW�VSHFLILF�$3,��GHYLFH�,�2�VXEV\VWHP��DQG�RXW�RQWR�WKH�QHWZRUN��6LPLODUO\��
LQIRUPDWLRQ��LQ�WKH�IRUP�RI�HYHQWV��FRPHV�LQ�IURP�WKH�QHWZRUN�DQG�LV�SDVVHG�XS�WKURXJK�HDFK�RI�
WKH�OD\HUV�WR�WKH�GHYLFH�

)LJXUH���� 'DWD�)ORZ�7KURXJK�-HW6HQG�(QDEOHG�$SSOLDQFHV

+\EULG�$SSOLDQFH

$Q�H[LVWLQJ�SHULSKHUDO�FDQ�EH�FRPELQHG�ZLWK�D�VSHFLDOL]HG�KDUGZDUH�GHYLFH�VXFK�DV�D�3&�FDUG�RU�
SULQWHU�LQWHUIDFH��ZKLFK�WRJHWKHU�SURYLGH�WKLV�-HW6HQG�DSSOLDQFH�FDSDELOLW\��7KH�H[LVWLQJ�
SHULSKHUDO�FRQQHFWLRQ�ZRXOG�URXJKO\�DSSUR[LPDWH�WKH�GHYLFH�VSHFLILF�$3,��7KH�QHJRWLDWLRQ�OD\HUV�
ZRXOG�EH�LPSOHPHQWHG�ZLWKLQ�WKH�VSHFLDOL]HG�KDUGZDUH�
���



-HW6HQG�(QDEOHG�'HYLFH�$UFKLWHFWXUH
6RIW�$SSOLDQFH

6RPH�DSSOLDQFHV�DUH�LPSOHPHQWHG�XVLQJ�DQ�H[LVWLQJ�SHULSKHUDO�DQG�D�FRPSXWHU�WR�IRUP�DQ�
DSSOLDQFH�HTXLYDOHQW��7KH�YDULRXV�OHYHOV�RI�WKH�GHYLFH�,�2�VXEV\VWHP�DUH��LQ�VRPH�VHQVH��SURYLGHG�
E\�WKH�FRPSXWHU�

0XOWLIXQFWLRQ�$SSOLDQFH

6RPH�GHYLFHV�KDYH�WKH�FDSDFLW\�WR�SHUIRUP�VHYHUDO�IXQFWLRQV��$�SULPH�H[DPSOH�LV�WKH�
PXOWLIXQFWLRQ�SLHFH�RI�RIILFH�HTXLSPHQW�WKDW�SURYLGHV�ID[�VHQG�DQG�UHFHLYH��FRS\LQJ��SULQWLQJ��DQG�
SRVVLEO\�VFDQQLQJ��6XFK�D�-HW6HQG�HQDEOHG�DSSOLDQFH�ILWV�ZLWKLQ�WKH�-HW6HQG�DUFKLWHFWXUH��7KH�
VHSDUDWH�GHYLFHV�DUH�FDOOHG�ORJLFDO�GHYLFHV��7KH�VFDQQLQJ�SRUWLRQ�ZRXOG�EH�WUHDWHG�DV�RQH�ORJLFDO�
GHYLFH�DQG�WKH�SULQWLQJ�SRUWLRQ�DV�DQRWKHU��6LQFH�WKH\�VKDUH�WKH�VDPH�GHYLFH�26�DQG�WKH�VDPH�,�2�
VXEV\VWHP��VRPH�SDUWV�RI�WKH�-HW6HQG�VWDFN�DUH�VKDUHG�ZKLOH�RWKHUV�DUH�GXSOLFDWHG�

7KH�XQGHUO\LQJ�DUFKLWHFWXUH�RI�D�PXOWLIXQFWLRQ�DSSOLDQFH�LV�QRQ�WULYLDO��&KDUDFWHULVWLFV�RI�WKLV�
DUFKLWHFWXUH�LQFOXGH�VXEDGGUHVVLQJ�FDSDELOLWLHV�ZLWK�PXOWLSOH�ORJLFDO�GHYLFHV�LQ�RQH�SK\VLFDO�
GHYLFH��$�OD\HU�LV�LQVHUWHG�ZLWKLQ�WKH�QHJRWLDWLQJ�OD\HUV�EHWZHHQ�WKH�-,3�DQG�WKH�-63�OD\HUV��$�
VLQJOH�-63�PRGXOH�VHUYLFHV�PXOLWSOH�-,3�PRGXOHV��$�VSOLW�VWDFN�VXFK�DV�WKLV�LV�QRW�SURYLGHG�LQ�WKH�
FXUUHQW�$'.�

7KH�3&�FDQ�EH�FRQVLGHUHG�WKH�XOWLPDWH�PXOWLIXQFWLRQ�DSSOLDQFH��VLQFH�LW�LV�DEOH�WR�VXSSRUW�D�IDLU�
QXPEHU�RI�VHSDUDWH�GHYLFHV��(DFK�RI�WKHVH�GHYLFHV�VKDUHV�WKH�VDPH�,3�DGGUHVV�EXW�PXVW�KDYH�
XQLTXH�VXEDGGUHVVHV��6RPH�RI�WKHVH�ORJLFDO�GHYLFHV�DUH�VWULFWO\�VRIW�LQ�QDWXUH��VXFK�DV�DQ�H�PDLO�
JDWHZD\��2WKHUV�DUH�D�FRPELQDWLRQ�RI�KDUGZDUH�DQG�VRIWZDUH��VXFK�DV�D�VRIW�DSSOLDQFH�VFDQQHU�
���



-HW6HQG�&RPPXQLFDWLRQV�0RGHO�5HTXLUHPHQWV
&KDSWHU��

-HW6HQG�&RPPXQLFDWLRQV�
0RGHO�5HTXLUHPHQWV

&RPPXQLFDWLRQ�RI�-HW6HQG�(QDEOHG�$SSOLDQFHV

,QIRUPDWLRQ�IORZV�ZKHQ�WZR�-HW6HQG�HQDEOHG�DSSOLDQFHV�LQWHUDFW��$SSOLDQFHV�VHQG�LQIRUPDWLRQ��
LQLWLDWH�MREV��SRVVLEO\�WUDFN�VWDWXV�IRU�VRPH�WLPH��DQG�HQG�FRQQHFWLRQV�

$OO�LQWHUDFWLRQV�EHWZHHQ�+3�-HW6HQG�DSSOLDQFHV�DUH�GRQH�WKURXJK�VXUIDFHV��$�VXUIDFH�LV�DQ�REMHFW�
FUHDWHG�RQ�RQH�GHYLFH�WKDW�FDQ�EH�YLHZHG�E\�RWKHUV��$�QXPEHU�RI�RSHUDWLRQV�FDQ�EH�SHUIRUPHG�RQ�
D�VXUIDFH��6XUIDFH�RSHUDWLRQV�DUH�XVHG�IRU�DOO�GDWD�WUDQVDFWLRQV�EHWZHHQ�GHYLFHV��LQFOXGLQJ�MREV��
VWDWXV�PHVVDJHV��DGGUHVV�LQIRUPDWLRQ��DQG�VR�IRUWK�

%DVLF�6XUIDFH�2SHUDWLRQV

6XUIDFH�FUHDWLRQ�E\�D�VHQGLQJ�DSSOLDQFH�LV�FDOOHG�H[SUHVVLRQ��DQG�VXUIDFH�UHFHLSW�E\�D�UHFHLYLQJ�
DSSOLDQFH�LV�FDOOHG�LPSUHVVLRQ�

(DFK�VXUIDFH�KDV�D�GHVFULSWLRQ�DQG�FRQWHQW��7KHVH�DUH�XVXDOO\�WUDQVIHUUHG�VHSDUDWHO\��7KH�
GHVFULSWLRQ�LV�W\SLFDOO\�VPDOO��XVXDOO\�D�IHZ�.E\WHV��WKH�FRQWHQW�ODUJH��RIWHQ�FRQWDLQLQJ�VHYHUDO�
0E\WHV��7KH�GHVFULSWLRQ�XVXDOO\�LQGLFDWHV�VHYHUDO�ZD\V�RI�PDNLQJ�WKH�FRQWHQW�DYDLODEOH�E\�WKH�
VHQGLQJ�DSSOLDQFH��1RUPDOO\�RQO\�RQH�RI�WKH�SRVVLEOH�IRUPV�LV�WUDQVIHUUHG�WR�WKH�UHFHLYLQJ�
DSSOLDQFH��2FFDVLRQDOO\��WKH�FRQWHQW�SRUWLRQ�RI�WKH�VXUIDFH�LV�VPDOO��LQ�VXFK�FDVHV�LW�PD\�EH�SXW�LQ�
OLQH�DQG�WUDQVIHUUHG�DORQJ�ZLWK�WKH�GHVFULSWLRQ�

)LJXUH�����VKRZV�D�W\SLFDO�VHTXHQFH�RI�VXUIDFH�RSHUDWLRQV�EHWZHHQ�D�VHQGHU��6��DQG�D�UHFHLYHU��5��
���



-HW6HQG�&RPPXQLFDWLRQV�0RGHO�5HTXLUHPHQWV
)LJXUH���� 6XUIDFH�,QWHUDFWLRQ�([DPSOH

o 6HQGHU�6�VHQGV�WKH�VXUIDFH�GHVFULSWLRQ�WR�UHFHLYHU�5��7KH�GHVFULSWLRQ�LV�W\SLFDOO\�VPDOO�DQG�
FRQWDLQV�HQFRGLQJ�FKRLFHV�IRU�UHFHLYHU�5�DV�ZHOO�DV�JHQHUDO�LQIRUPDWLRQ�DERXW�WKH�VXUIDFH�FRQWHQW��

r 5HFHLYHU�5�PDNHV�D�FKRLFH�RI�HQFRGLQJ��

s 5HFHLYHU�5�LVVXHV�D�FRQWHQW�UHTXHVW�IRU�WKH�VXUIDFH��7KH�FRQWHQW�LV�W\SLFDOO\�ODUJH��VLQFH�LW�
FRQWDLQV�DFWXDO�GDWD�IRU�WKH�VXUIDFH��)RU�H[DPSOH��WKH�SL[HO�GDWD�RI�D�VWDWLF�UDVWHU�LPDJH�PLJKW�EH�
WKH�FRQWHQW�VHQW�IURP�D�VFDQQHU�WR�D�SULQWHU��

t 6HQGHU�6�VDWLVILHV�UHFHLYHU�5©V�FRQWHQW�UHTXHVW�E\�VHQGLQJ�WKH�FRQWHQW�GDWD��

7KH�VXUIDFH�LQWHUDFWLRQ�PHFKDQLVP��VSHFLILFDOO\�VWHSV�o�DQG�p��LV�DOVR�NQRZQ�DV�QHJRWLDWLRQ�

6HQGHU�6�GRHV�QRW�KDYH�WR�PDNH�WKH�FRQWHQW�GDWD�IRU�D�VXUIDFH�DYDLODEOH�XQWLO�VWHS�t��7KLV�DOORZV�
D�VHQGLQJ�GHYLFH�WR�RIIHU�D�FKRLFH�RI�HQFRGLQJV�DQG�SURGXFH�GDWD�ZKHQ�LW�NQRZV�WKH�SUHIHUUHG�
IRUPDW�RI�WKH�UHFHLYHU��6HQGLQJ�DSSOLDQFHV�ZLWK�OLPLWHG�VWRUDJH�DQG�RU�FRPSXWLQJ�FDSDELOLW\�PD\�
PDNH�XVH�RI�WKLV�FKRLFH�WR�DFTXLUH�WKH�GRFXPHQW�IURP�D�SK\VLFDO�VRXUFH�ZKHQ�WKH�UHFHLYLQJ�
DSSOLDQFH�KDV�PDGH�D�FRQWHQW�UHTXHVW�

7KH�UHFHLYHU�FRQWUROV�WKH�QHJRWLDWLRQ��,Q�VWHS�r��WKH�GHVFULSWLRQ�IURP�WKH�VHQGHU�LV�LQWHUSUHWHG�
E\�WKH�UHFHLYHU�XVLQJ�ZKDWHYHU�SULRLWLHV�RU�PHFKDQLVPV�LW�FKRRVHV��7KH�VHQGHU�LV�SDVVLYHO\�
OLVWHQLQJ�IRU�UHTXHVWV�DQG�VDWLVI\LQJ�WKHP�ZKHQ�WKH\�DUULYH��(LWKHU�VHQGHU�RU�UHFHLYHU�PD\�LQLWLDWH�
D�WUDQVDFWLRQ��EXW�IURP�WKDW�SRLQW�RQ�WKH�UHFHLYHU�LV�LQ�FKDUJH�RI�WKH�LQIRUPDWLRQ�IORZ�

�
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���



-HW6HQG�&RPPXQLFDWLRQV�0RGHO�5HTXLUHPHQWV
7R�D�ODUJH�GHJUHH��ERWK�DSSOLDQFHV�DUH�VLPXOWDQHRXVO\�VHQGHU�DQG�UHFHLYHU��(DFK�OLVWHQV�IRU�
PHVVDJHV�IURP�WKH�RWKHU��(DFK�UHVSRQGV�ZLWK�PHVVDJHV�WR�WKH�RWKHU��$�VFDQQHU�ZLOO�OLVWHQ�IRU�DQG�
UHVSRQG�WR�WKH�PHVVDJHV�IURP�WKH�SULQWHU�MXVW�DV�WKH�SULQWHU�GRHV�WKH�VFDQQHU��1HLWKHU�LV�
H[FOXVLYHO\�VHQGHU�RU�UHFHLYHU�

,Q�WKH�DERYH�H[DPSOH��LW�LV�DVVXPHG�WKDW�WKH�WZR�GHYLFHV�KDYH�DOUHDG\�HVWDEOLVKHG�FRQWDFW�ZLWK�
HDFK�RWKHU��WKLV�GHILQHV�D�VHVVLRQ��

7KH�UHFHLYHU�RU�WKH�VHQGHU�ZLOO�UHOHDVH�WKH�VXUIDFH�DW�VRPH�VWDJH��)URP�WKH�SRLQW�ZKHQ�WKH�VHQGHU�
VHQGV�WKH�VXUIDFH�GHVFULSWLRQ�WR�ZKHQ�LW�LV�UHOHDVHG��WKH�VXUIDFH�LV�FRQVLGHUHG�OLYH�DQG�WKH�UHFHLYHU�
FDQ�SHUIRUP�RSHUDWLRQV�RQ�LW��UHTXHVW�FRQWHQW��LQ�WKLV�FDVH���:KHQ�LW�LV�UHOHDVHG��WKH�VHQGHU�FDQ�IUHH�
XS�UHVRXUFHV�DVVRFLDWHG�ZLWK�WKH�VXUIDFH�

(LWKHU�DSSOLDQFH�PD\�LQLWLDWH�D�WUDQVDFWLRQ��6HQGHUV�LQLWLDWH�D�WUDQVDFWLRQ�E\�EHJLQQLQJ�ZLWK�VWHS�
o¥VHQGLQJ�D�GHVFULSWLRQ��5HFHLYHUV�LQLWLDWH�D�WUDQVDFWLRQ�E\�EHJLQQLQJ�ZLWK�VWHS�n¥PDNLQJ�D�
VXUIDFH�UHTXHVW���6HH�)LJXUH������

)LJXUH����

n 5HFHLYHU�5�PDNHV�D�VXUIDFH�UHTXHVW�WR�VHQGHU�6��5HFHLYHU�5�VSHFLILHV�DQ�$6&,,�VWULQJ��D�85,��
WKDW�VHQGHU�6�XVHV�WR�LGHQWLI\�WKH�VXUIDFH�

o 6HQGHU�6�VHQGV�WKH�VXUIDFH�GHVFULSWLRQ�WR�UHFHLYHU�5��7KH�GHVFULSWLRQ�LV�W\SLFDOO\�VPDOO�DQG�
FRQWDLQV�HQFRGLQJ�FKRLFHV�IRU�UHFHLYHU�5�DV�ZHOO�DV�JHQHUDO�LQIRUPDWLRQ�DERXW�WKH�VXUIDFH�FRQWHQW�
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���



-HW6HQG�&RPPXQLFDWLRQV�0RGHO�5HTXLUHPHQWV
r 5HFHLYHU�5�PDNHV�D�FKRLFH�RI�HQFRGLQJ

s 5HFHLYHU�5�LVVXHV�D�FRQWHQW�UHTXHVW�IRU�WKH�VXUIDFH��7KH�FRQWHQW�LV�W\SLFDOO\�ODUJH��VLQFH�LW�
FRQWDLQV�DFWXDO�GDWD�IRU�WKH�VXUIDFH��)RU�H[DPSOH��WKH�SL[HO�GDWD�RI�D�VWDWLF�UDVWHU�LPDJH�PLJKW�EH�
WKH�FRQWHQW�VHQW�IURP�D�VFDQQHU�WR�D�SULQWHU�

t 6HQGHU�6�VDWLVILHV�UHFHLYHU�5©V�FRQWHQW�UHTXHVW�E\�VHQGLQJ�WKH�FRQWHQW�GDWD�

,Q�)LJXUH������WKH�UHFHLYHU�UHTXHVWV�FRQWHQW�IRU�WKH�VXUIDFH��,W�PD\��KRZHYHU��QHHG�WR�UHTXHVW�PRUH�
GHVFULSWLRQ�DERXW�WKH�VXUIDFH�IURP�WKH�VHQGHU��7KLV�FRYHUV�WKH�UDUH�FDVH�ZKHUH�D�VXUIDFH�
GHVFULSWLRQ�FDQQRW�ILW�LQWR�RQH�VXUIDFH�PHVVDJH��VWHS�o��ZKLFK�PD\�EH�OLPLWHG�WR��.��7KH�
GHVFULSWLRQ�UHTXHVW�KDV�D�FRUUHVSRQGLQJ�GHVFULSWLRQ�UHSO\��VR�LW�LV�VLPLODU�WR��EXW�GLVWLQFW�IURP��WKH�
FRQWHQW�UHTXHVW�DQG�FRQWHQW�UHSO\��7KH�UHFHLYHU�5�UHTXHVWV�DGGLWLRQDO�GHVFULSWLRQ�LQIRUPDWLRQ�
�VWHS�p�LQ�)LJXUH�������DQG�VHQGHU�6�FRPSOHWHV�WKH�GHVFULSWLRQ��VWHS�q��

)LJXUH����

n 5HFHLYHU�5�PDNHV�D�VXUIDFH�UHTXHVW�WR�VHQGHU�6��5HFHLYHU�5�VSHFLILHV�DQ�$6&,,�VWULQJ��D�85,��
WKDW�VHQGHU�6�XVHV�WR�LGHQWLI\�WKH�VXUIDFH�

o 6HQGHU�6�VHQGV�WKH�VXUIDFH�GHVFULSWLRQ�WR�UHFHLYHU�5��7KH�GHVFULSWLRQ�LV�W\SLFDOO\�VPDOO�DQG�
FRQWDLQV�HQFRGLQJ�FKRLFHV�IRU�UHFHLYHU�5�DV�ZHOO�DV�JHQHUDO�LQIRUPDWLRQ�DERXW�WKH�VXUIDFH�FRQWHQW�

p 5HFHLYHU�5�UHFRJQL]HV�WKDW�WKH�GHVFULSWLRQ�LV�LQFRPSOHWH�DQG�IRUPXODWHV�D�GHVFULSWLRQ�UHTXHVW�
EDVHG�RQ�WKH�GHVFULSWLRQ�DOUHDG\�UHFHLYHG�
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-HW6HQG�&RPPXQLFDWLRQV�0RGHO�5HTXLUHPHQWV
q 6HQGHU�6�FRPSOHWHV�WKH�GHVFULSWLRQ�

r 5HFHLYHU�5�PDNHV�D�FKRLFH�RI�HQFRGLQJ

s 5HFHLYHU�5�LVVXHV�D�FRQWHQW�UHTXHVW�IRU�WKH�VXUIDFH��7KH�FRQWHQW�LV�W\SLFDOO\�ODUJH��VLQFH�LW�
FRQWDLQV�DFWXDO�GDWD�IRU�WKH�VXUIDFH��)RU�H[DPSOH��WKH�SL[HO�GDWD�RI�D�VWDWLF�UDVWHU�LPDJH�PLJKW�EH�
WKH�FRQWHQW�VHQW�IURP�D�VFDQQHU�WR�D�SULQWHU�

t 6HQGHU�6�VDWLVILHV�UHFHLYHU�5©V�FRQWHQW�UHTXHVW�E\�VHQGLQJ�WKH�FRQWHQW�GDWD�

)RU�H[DPSOH��WR�LQLWLDWH�WKH�WUDQVIHU�RI�D�FRPSOHWH�GRFXPHQW��WKH�VHQGHU�VHQGV�WKH�WRS�OHYHO�
VXUIDFH�RI�WKDW�MRE�WR�WKH�UHFHLYHU��ZKLFK�ZLOO�WKHQ�UHTXHVW�FKLOG�VXUIDFHV�RI�WKDW�MRE�DQG�FRQWURO�WKH�
SURFHVV�IURP�WKDW�SRLQW�RQ�

6XUIDFH�6WUXFWXUH

7KH�VXUIDFH�FRQWHQW�LV�XVXDOO\�WKH�ODUJHVW�YROXPH�RI�LQIRUPDWLRQ��EXW�WKH�VXUIDFH�GHVFULSWLRQ�
FRQWDLQV�WKH�VLJQLILFDQW�FKDUDFWHULVWLFV�ZKLFK�DUH�XVHG�LQ�WKH�-HW6HQG�QHJRWLDWLRQ�SURFHVV��6XUIDFH�
FRQWHQW�LV�ZKDW�ZH�QRUPDOO\�WKLQN�RI�DV�WKH�FRQWHQWV�RI�D�GRFXPHQW��,W�PD\�EH�D�ELWPDS�LPDJH�RU�D�
VWUHDP�RI�WH[W�FKDUDFWHUV��7KH�VXUIDFH�GHVFULSWLRQ�HQFRGHV�WKH�GHWDLOV�RI�WKH�VXUIDFH�FRQWHQW�VR�WKDW�
WKH�UHFHLYLQJ�DSSOLDQFH�FDQ�UHFRQVWUXFW�RU�UHQGHU�WKH�VXUIDFH�DV�LW�ZDV�RULJLQDOO\�FRQVWUXFWHG�LQ�WKH�
VHQGLQJ�DSSOLDQFH�

7KH�VXUIDFH�GHVFULSWLRQ�LV�WKH�IXQGDPHQWDO�EXLOGLQJ�EORFN�RI�VXUIDFH�UHSUHVHQWDWLRQ��,W�GHVFULEHV��
XVLQJ�FKDUDFWHULVWLFV�RU�DWWULEXWHV��WKH�QDWXUH�RI�WKH�VXUIDFH��7KLV�DOORZV�-HW6HQG�WR�SURSHUO\�
LQWHUSUHW�DQG�UHQGHU�WKH�GRFXPHQW���6XUIDFH�FRQWHQW�ZLOO�EH�GLVFXVVHG�ODWHU��

6XUIDFHV�DUH�OLQNHG�WRJHWKHU�LQ�D�WUHH�OLNH�VWUXFWXUH��7KH�VWUXFWXUH�EHJLQV�ZLWK�D�VXUIDFH�FDOOHG�WKH�
WRS�OHYHO�VXUIDFH��$OO�RWKHU�VXUIDFHV�DUH�FKLOGUHQ�RI�WKLV�VXUIDFH��7KXV�WKH�VXUIDFH�GHVFULSWLRQ�LV�
UHFXUVLYH��DOORZLQJ�D�VXUIDFH�WR�FRQWDLQ�RWKHU�VXUIDFHV�

$�VXUIDFH�GHVFULSWLRQ�FDQ�FRQWDLQ�UHIHUHQFHV�WR�RWKHU�VXUIDFHV��$�VXUIDFH�UHSUHVHQWLQJ�D�SDJH��IRU�
H[DPSOH��ZLOO�FRQWDLQ�LQIRUPDWLRQ�DERXW�WKH�SDJH�VL]H��LWV�FRORU�DQG�RWKHU�SURSHUWLHV�RI�WKH�SDJH�DV�
D�ZKROH��)RU�H[DPSOH��LW�ZLOO�DOVR�FRQWDLQ�UHIHUHQFHV��85,V��WR�VXERUGLQDWH�VXUIDFHV��RU�FKLOG�
VXUIDFHV�VXFK�DV�ILJXUHV��WKDW�DUH�SRVLWLRQHG�RQ�WKH�SDJH�

7KH�FKLOG�VXUIDFHV�DUH�UHTXHVWHG�VHSDUDWHO\�IURP�WKH�VHQGHU��7KH�HQFRGLQJ�IRU�HDFK�FKLOG�VXUIDFH�
LV�QHJRWLDWHG�LQGHSHQGHQW�RI�LWV�SDUHQW�VXUIDFH��6R��D�SDJH�ZLWK�RQH�LPDJH�RQ�ERWK�VLGHV�LV�
WUDQVIHUUHG�XVLQJ�WKUHH�VHSDUDWH�VXUIDFH�QHJRWLDWLRQV��RQH�IRU�WKH�SDJH�DQG�RQH�IRU�HDFK�LPDJH��$�
JLYHQ�VXUIDFH�PD\�KDYH�PRUH�WKDQ�RQH�SDUHQW�

1RWH�WKDW�VXUIDFHV�DQG�FKLOG�VXUIDFHV�DUH�RIWHQ�UHIHUV�WR�DV�MRE�HOHPHQWV�

1HWZRUN�([FKDQJH�9LHZ�RI�(�0DWHULDO

)LJXUH�����LOOXVWUDWHV�WKH�SDVVLQJ�RI�VXUIDFH�GHVFULSWLRQ�DQG�VXUIDFH�FRQWHQW�GRZQ�WKURXJK�WKH�
YDULRXV�OHYHOV�RI�SURWRFRO�VWDFNV��2XWERXQG�GDWD�LV�SDVVHG�DV�FDOOV�GRZQ�WKURXJK�WKH�YDULRXV�$3,�
OHYHOV��6LPLODUO\��LQERXQG�GDWD�LV�SDVVHG�DV�HYHQWV�XS�WKURXJK�WKH�YDULRXV�$3,�OHYHOV��7KH�VHQGLQJ�
DSSOLDQFH�W\SLFDOO\�VHQGV�D�FRPSOHWH�GHVFULSWLRQ�RI�D�VXUIDFH��:KHWKHU�WKH�GHVFULSWLRQ�LV�SDUWLDO�RU�
FRPSOHWH��LW�IRUPV�D�WUHH�OLNH�VWUXFWXUH��,I�LW�LV�QRW�FRPSOHWH��WKH�UHFHLYLQJ�DSSOLDQFH�IRUPXODWHV�
���



-HW6HQG�&RPPXQLFDWLRQV�0RGHO�5HTXLUHPHQWV
DQG�VHQGV�GHVFULSWLRQ�UHTXHVWV�WKDW�DUH�FRXQWHUHG�E\�GHVFULSWLRQ�UHSOLHV��7KH�GHVFULSWLRQ�
UHTXHVW�LV�D�OLVW�RI�WKH�DWWULEXWHV��WDNHQ�IURP�VHOHFWLRQ�OLVWV��DORQJ�ZLWK�WKH�VHOHFWHG�YDOXHV�LQ�WKH�
VXEWUHH�FKRVHQ�E\�WKH�UHFHLYLQJ�DSSOLDQFH��7KH�VHQGLQJ�DSSOLDQFH�FRQWLQXHV�ZLWK�WKH�GHVFULSWLRQ�
IRU�WKDW�VXEWUHH��7KH�UHVXOW�RI�WKLV�QHJRWLDWLRQ�SURFHVV�LV�WKDW�WKH�UHFHLYLQJ�DSSOLDQFH�ZLOO�KDYH�D�
FRPSOHWH�GHVFULSWLRQ�RI�WKH�FKRVHQ�HQFRGLQJ�KLHUDUFK\©V�VXEWUHH��,W�ZLOO�KDYH�DUULYHG�DW�WKH�
HQFRGLQJ�E\�VHOHFWLQJ�YDOXHV�IURP�VHOHFWLRQ�OLVWV�DW�HDFK�OHYHO�RI�WKH�SURFHVV��

)LJXUH���� 1HWZRUN�([FKDQJH�9LHZ

:LWK�WKH�UHTXLUHG�VXUIDFH�HQFRGLQJ�GHFLGHG��D�UHFHLYLQJ�DSSOLDQFH�IRUPXODWHV�DQG�VHQGV�D�FRQWHQW�
UHTXHVW��/LNH�WKH�GHVFULSWLRQ�UHTXHVW��WKH�FRQWHQW�UHTXHVW�LV�EDVLFDOO\�D�OLVW�RI�DWWULEXWHV�DQG�
VHOHFWLRQ�YDOXHV�WKDW�WKH�UHFHLYLQJ�DSSOLDQFH�KDV�FKRVHQ��,Q�WKH�FDVH�RI�DQ�LPDJH��WKH�UHFHLYLQJ�
DSSOLDQFH�ZRXOG�VSHFLI\�WKH�FRORU�VSDFH��SL[HO�GHSWK��UHVROXWLRQ��DQG�FRPSUHVVLRQ��7KH�VHQGLQJ�
DSSOLDQFH�UHFHLYHV�WKH�UHTXHVW�DQG�FUHDWHV�WKH�SURSHU�FRQWHQW�UHSO\�EDVHG�RQ�WKH�UHTXHVW��7KH�
VHQGLQJ�DSSOLDQFH�VHQGV�WKH�FRQWHQW�DFFRUGLQJ�WR�WKH�GHVFULSWLRQ��$�UHFHLYLQJ�DSSOLDQFH�WKHQ�
UHFHLYHV�DQG�UHQGHUV�WKH�FRQWHQWV�RI�WKH�VXUIDFH�

7KLV�SURFHVV�SURFHHGV�LQGHSHQGHQWO\�IRU�HDFK�VXUIDFH��,W�LV�DOVR�LQGHSHQGHQW�IRU�HDFK�RI�WKH�
VHYHUDO�ZHOO�NQRZQ�VXUIDFHV�ZKLFK�WRJHWKHU�PDNH�XS�D�JLYHQ�DSSOLDQFH��)LJXUH�����VKRZV�WKH�
H[FKDQJH�RI�RQH�H�PDWHULDO�VXUIDFH��8VXDOO\�WKHUH�DUH�PDQ\�VXFK�VXUIDFH�H[FKDQJHV�LQ�WKH�
H[FKDQJH�RI�D�GRFXPHQW��6HYHUDO�GRFXPHQWV�PD\�EH�H[FKDQJHG�GXULQJ�D�VHVVLRQ��FRQVHTXHQWO\��
PDQ\�PHVVDJHV�EHWZHHQ�VHQGHU�DQG�UHFHLYHU�DUH�RPLWWHG�IURP�)LJXUH�����DQG�)LJXUH�����

%XIIHU�0DQDJHPHQW�RI�'DWD

7KH�EXIIHU�PDQDJHPHQW�LPSOHPHQWDWLRQ�LV�FULWLFDO��EXW�TXLWH�VWUDLJKWIRUZDUG�DV�LQIRUPDWLRQ�LQ�WKH�
IRUP�RI�FDOOV�LV�SDVVHG�GRZQ�IURP�WKH�GHYLFH�WKURXJK�WKH�GHYLFH�VSHFLILF�$3,��GHYLFH�LQGHSHQGHQW�
$3,��WUDQVSRUW�LQGHSHQGHQW�$3,��WUDQVSRUW�VSHFLILF�$3,��GHYLFH�,�2�VXEV\VWHP��DQG�RXW�RQWR�WKH�
QHWZRUN��6LPLODUO\��LQIRUPDWLRQ��LQ�WKH�IRUP�RI�HYHQWV��FRPHV�LQ�IURP�WKH�QHWZRUN�DQG�LV�SDVVHG�
XS�WKURXJK�HDFK�RI�WKH�OD\HUV�WR�WKH�GHYLFH�
���



-HW6HQG�&RPPXQLFDWLRQV�0RGHO�5HTXLUHPHQWV
)LJXUH���� $3,�&DOOV�DQG�(YHQWV

7UDQVDFWLRQ�6SHFLILFV

'HYLFHV�XVH�WKH�MRE�PRGXOHV�WR�VHQG�DQG�UHFHLYH�H�PDWHULDO��$�MRE�LQLWLDWHG�E\�WKH�VHQGLQJ�GHYLFH�
LV�UHIHUUHG�WR�DV�D�SXVK��KHQFH�WKH�PRGXOH�QDPHV�SXVK�VHQG��SV��DQG�SXVK�UHFHLYH��SU���$�GHYLFH�
ZLOO�KDYH�HLWKHU�WKH�VHQGLQJ�PRGXOH�RU�WKH�UHFHLYLQJ�PRGXOH�RU�ERWK�GHSHQGLQJ�RQ�LWV�IXQFWLRQ�

-REV�DUH�VWDUWHG�E\�FDOOLQJ�SV6WDUW-RE�ZLWK�DQ�H�PDWHULDO�GHVFULSWLRQ�RI�WKH�WRS�OHYHO�VXUIDFH�RI�WKH�
GRFXPHQW��7KH�WRS�OHYHO�VXUIDFH�FDQ�FRQWDLQ�DQ\�OHJDO�HQFRGLQJ�RIIHULQJ��DQ�DVVRFLDWLRQ��SODQH��
LPDJH��RU�ZKDWHYHU���7KH�UHFHLYHU�ZLOO�UHFHLYH�D�SU-RE6WDUW(YHQW�ZLWK�WKLV�WRS�OHYHO�GHVFULSWLRQ��
DQG�IURP�WKHQ�RQ�WKH�UHFHLYHU�FRQWUROV�WKH�QHJRWLDWLRQ�SURFHVV��

)RU�VXUIDFHV�WKDW�FRQWDLQ�FKLOG�HOHPHQWV��DVVRFLDWLRQ�DQG�SODQH���WKH�UHFHLYHU�ZLOO�UHTXHVW�WKH�FKLOG�
HOHPHQWV�LQ�WKH�RUGHU�LW�SUHIHUV��SU5HTXHVW6XUIDFH��SV6XUIDFH5HTXHVW(YHQW���7KH�VHQGHU�VKRXOG�
SURYLGH�WKH�H�PDWHULDO�GHVFULSWLRQ�IRU�FKLOG�HOHPHQWV�EHLQJ�UHTXHVWHG��SV6HQG6XUIDFH��
SU6XUIDFH(YHQW���)RU�VXUIDFHV�WKDW�KDYH�FRQWHQW��LPDJH��ILOH�HWF����WKH�UHFHLYHU�ZLOO�UHTXHVW�WKH�
GDWD��SU5HTXHVW&RQWHQW��SV&RQWHQW5HTXHVW(YHQW��DQG�WKH�VHQGHU�ZLOO�SURYLGH�LW��SV6HQG&RQWHQW��
SU&RQWHQW(YHQW��

7KH�VHQGHU�FDQ�UHMHFW�VXUIDFH�DQG�FRQWHQW�UHTXHVWV�LQ�FDVH�WKH�UHFHLYHU�PDNHV�LOOHJDO�HQFRGLQJ�
UHTXHVWV��SV5HMHFW6XUIDFH5HTXHVW��SV5HMHFW&RQWHQW5HTXHVW���

7KH�VHQGLQJ�GHYLFH�GHILQHV�D�VXUIDFH�QDPH�IRU�HYHU\�HOHPHQW�RI�D�MRE��$Q�HOHPHQW�LQFOXGHV�WKH�
WRS�OHYHO�QRGH�RI�D�VWUXFWXUH�KLHUDUFK\�DV�ZHOO�DV�HDFK�RI�LWV�GHVFHQGDQWV��FKLOGUHQ��RI�WKDW�
VWUXFWXUH��7KH�VXUIDFH�QDPHV�DUH�XVHG�E\�WKH�UHFHLYLQJ�GHYLFH�ZKHQ�LW�UHTXHVWV�QHZ�FKLOGUHQ�IURP�
WKH�VHQGHU��7KH�VXUIDFH�QDPHV�VKRXOG�EH�XQLTXH�IRU�DQ\�HOHPHQW�RI�WKLV�DQG�RWKHU�MREV�WKDW�WKH�
VHQGHU�LV�GHDOLQJ�ZLWK�DW�DQ\�RQH�WLPH��,W�LV�WKH�GHYLFH��QRW�WKH�LQIUDVWUXFWXUH��WKDW�GHILQHV�WKHVH�
���



-HW6HQG�&RPPXQLFDWLRQV�0RGHO�5HTXLUHPHQWV
QDPHV���7KH\�KDYH�WKH�W\SH�61$0(�LQ�WKH�$3,���7KH�QDPHV�DUH�QRW�XQLTXH�WR�D�UHFHLYHU�HQG��
EHFDXVH�D�UHFHLYHU�HQG�FDQ�FRPPXQLFDWH�ZLWK�PXOWLSOH�VHQGHUV�XVLQJ�WKH�VDPH�QDPHV�

2SHUDWLRQ�([SHFWDWLRQV

7KH�IROORZLQJ�RSHUDWLRQ�H[SHFWDWLRQV�DUH�KDQGOHG�DXWRPDWLFDOO\�E\�WKH�-HW6HQG�FRUH�FRGH�

6HVVLRQV

7ZR�DSSOLDQFHV�HVWDEOLVK�D�VHVVLRQ�EHIRUH�WKH\�FDQ�H[FKDQJH�DQ\�LQIRUPDWLRQ��$Q�DSSOLDQFH�FDQ�
KDYH�DFWLYH�VHVVLRQV�ZLWK�VHYHUDO�RWKHU�DSSOLDQFHV�DW�WKH�VDPH�WLPH��7R�VWDUW�D�VHVVLRQ��RQH�VLGH�
OLVWHQV�IRU�LQFRPLQJ�VHVVLRQV�DQG�WKH�RWKHU�VLGH�LQLWLDWHV�WKH�VHVVLRQ��$OO�DSSOLDQFHV�ZLOO�W\SLFDOO\�
OLVWHQ�IRU�VHVVLRQV�RQ�DOO�WKH�QHWZRUNV�WR�ZKLFK�WKH\�DUH�FRQQHFWHG��6HQGLQJ�DSSOLDQFHV�W\SLFDOO\�
LQLWLDWH�VHVVLRQV�ZLWK�UHFHLYLQJ�DSSOLDQFHV��(LWKHU�SHHU�LQ�WKH�LQWHUDFWLRQ�FDQ�FORVH�WKH�VHVVLRQ�WKDW�
VWRSV�DQ\�LQIRUPDWLRQ�H[FKDQJH�XQWLO�D�QHZ�VHVVLRQ�LV�RSHQHG�EHWZHHQ�WKHP��2Q�QHWZRUNV�ZLWK�
DXWR�GLVFRYHU\��VXFK�DV�LQIUDUHG�RU�GLUHFW�FDEOH���QR�GHYLFH�ZLOO�LQLWLDWH�WKH�VHVVLRQ�EXW�WKH\�ZLOO�
FRQQHFW�LI�ERWK�RI�WKHP�DUH�OLVWHQLQJ�

6HVVLRQV�DUH�W\SLFDOO\�RSHQHG�IRU�WKH�GXUDWLRQ�RI�D�MRE�RU�IRU�PRQLWRULQJ�VWDWXV��)LJXUH�����EHORZ�
VKRZV�DQ�RSHQ�VHVVLRQ�EHWZHHQ�WZR�DSSOLDQFHV��(DFK�DUURZ�UHSUHVHQWV�WKH�H[FKDQJH�RI�PHVVDJHV�
EHWZHHQ�FRUUHVSRQGLQJ�ZHOO�NQRZQ�VXUIDFHV�RI�WZR�DSSOLDQFHV��6HOI�VXUIDFHV�RI�WZR�DSSOLDQFHV�
DUH�H[FKDQJHG�ZKHQ�D�VHVVLRQ�LV�LQLWLDWHG��7KHUH�LV�D�¦NHHS�DOLYH§�PHFKDQLVP�XVHG�WR�PDLQWDLQ�WKH�
VHVVLRQ�EHWZHHQ�WZR�DSSOLDQFHV��HYHQ�LQ�WKH�DEVHQFH�RI�RWKHU�DFWLYLW\��'HYLFH�VWDWXV�LV�H[FKDQJHG�
WKURXJKRXW�WKH�GXUDWLRQ�RI�WKH�VHVVLRQ��$�MRE�LV�VWDUWHG�VRPH�WLPH�DIWHU�WKH�VHVVLRQ�LV�HVWDEOLVKHG��
-RE�VWDWXV�LV�SURYLGHG�E\�WKH�UHFHLYLQJ�DSSOLDQFH�DIWHU�WKH�MRE�VWDUWV��DQG�LW�FRQWLQXHV�SDVW�WKH�SRLQW�
ZKHUH�DOO�WKH�GDWD�IRU�WKH�MRE�KDV�EHHQ�VHQW��:KHQ�WKH�VHVVLRQ�LV�FORVHG��QR�PRUH�GDWD�LV�
H[FKDQJHG�

)LJXUH���� 'XUDWLRQ�RI�$FWLYLWLHV�%HWZHHQ�-HW6HQG�(QDEOHG�$SSOLDQFHV
���



-HW6HQG�&RPPXQLFDWLRQV�0RGHO�5HTXLUHPHQWV
&KDQQHOV�

$SSOLDQFHV�FDQ�VHQG�GDWD�RQ�GLIIHUHQW�FKDQQHOV�RI�RSHQ�VHVVLRQV��7KHUH�DUH�FXUUHQWO\�WZR�W\SHV�RI�
FKDQQHOV��PHVVDJH�FKDQQHOV�DQG�VWUHDP�FKDQQHOV��$SSOLDQFHV�PXVW�VXSSRUW�PHVVDJH�FKDQQHOV��
VWUHDP�FKDQQHOV�DUH�RSWLRQDO��$SSOLDQFHV�DUH�UHTXLUHG�WR�KDYH�DW�OHDVW�D�VLQJOH�PHVVDJH�FKDQQHO��,W�
PXVW�EH�D�UHOLDEOH��RUGHUHG�FKDQQHO�ZLWK�DW�OHDVW�D��.�EXIIHU�VL]H��)RU�,3��WKLV�LV�GRQH�XVLQJ�5073�
ZLWK�8'3�,3��

$OO�PHVVDJHV�FDQ�EH�VHQW�XVLQJ�WKH�SULPDU\�PHVVDJH�FKDQQHO��2WKHU�FKDQQHOV�DUH�QHJRWLDWHG�DW�WKH�
QHWZRUN�OHYHO�IRU�DQ\�WZR�GHYLFHV��7ZR�GHYLFHV�WKDW�VXSSRUW�D�VWUHDP�SURWRFRO�VXFK�DV�7&3�ZLOO�
RSHQ�D�VWUHDP�IRU�WKH�FRQWHQW�GDWD�WKDW�ZLOO�EH�PRUH�HIILFLHQW�WKDQ�WKH�GDWDJUDP�WUDQVSRUW��,I�HLWKHU�
VLGH�GRHV�QRW�VXSSRUW�VWUHDPV��WKH�GDWD�ZLOO�EH�VHQW�XVLQJ�WKH�PHVVDJH�FKDQQHO�

0RVW�PHVVDJHV��VXFK�DV�VWDWXV�PHVVDJHV�DQG�YDULRXV�GHYLFH�LQIRUPDWLRQ��DUH�VHQW�XVLQJ�D�PHVVDJH�
FKDQQHO�

-RE�GDWD�RU�FRQWHQW�GDWD�LV�W\SLFDOO\�VHQW�XVLQJ�D�VWUHDP�FKDQQHO�LI�RQH�LV�DYDLODEOH��$V�VWDWHG�
HDUOLHU��WKH�FRQWHQW�FRQVWLWXWHV�WKH�EXON�RI�WKH�GDWD�WUDQVIHU��DOWKRXJK�RQ�WKH�,3�QHWZRUN��PHVVDJH�
FKDQQHO�GDWD�LV�VHQW�XVLQJ�8'3��DQG�VWUHDP�FKDQQHO�GDWD�LV�VHQW�ZLWK�7&3��6LQFH�8'3�PHVVDJHV�
DUH�XQUHOLDEOH��-HW6HQG�LPSOHPHQWV�DQ�5073��7KLV�PDNHV�8'3�PHVVDJH�FKDQQHO�WUDQVDFWLRQV�
ERWK�RUGHUHG�DQG�UHOLDEOH�

-RE�3URFHVVLQJ

:KHQ�D�GHYLFH�UHFHLYHV�VRPH�H�PDWHULDO�RQ�LWV�LQ�VXUIDFH��LW�ZLOO�GR�LWV�¦QRUPDO�RSHUDWLRQ�§�,Q�
SULQFLSOH��WKLV�PHDQV�WKDW�LW�FDQ�GR�ZKDWHYHU�LW�ZDQWV�EXW�JHQHUDOO\�D�UHFHLYLQJ�GHYLFH�ZLOO�UHQGHU�
LW��$�SULQWHU�ZLOO�SULQW�PDWHULDO�LW�UHFHLYHV��D�ID[�ZLOO�SULQW�LW��D�3&�ZLOO�VWRUH�DQG�SRVVLEO\�GLVSOD\�
LW�

7KH�VHQGHU�FDQQRW�FRQWURO�KRZ�WKH�UHFHLYHU�SURFHVVHV�D�MRE��7KDW�PHDQV�D�VHQGHU�FDQQRW�VHW�
¨QXPEHU�RI�FRSLHV©�RU�¨XVH�XSSHU�WUD\©�ZKHQ�VHQGLQJ�WR�D�SULQWHU��$QG�LW�FDQQRW�WHOO�D�3&�WR�
¨GLVSOD\�LW�RQ�VFUHHQ�ZKHQ�UHFHLYHG©��7KH�UHFHLYHU�FDQ�RQO\�XVH�SURSHUWLHV�RI�WKH�H�PDWHULDO�WR�
GHWHUPLQH�KRZ�WR�SURFHVV�LW��)RU�H[DPSOH��D�SULQWHU�FDQ�ORRN�DW�WKH�VL]H�RI�WKH�H�PDWHULDO�DQG�
GHFLGH�ZKLFK�WUD\�WR�XVH�LI�GLIIHUHQW�SDSHU�VL]HV�KDYH�EHHQ�ORDGHG�

)LJXUH�����VKRZV�D�VHQGHU�WUDQVIHUULQJ�D�WKUHH�SDJH�GRFXPHQW�ZLWK�UDVWHU�LPDJHV�RQ�HDFK�SDJH��
7KH�VHQGHU�KDV�D�PRGHO�RI�WKH�GRFXPHQW�WKDW�ORRNV�VRPHWKLQJ�OLNH�WKLV�
���



-HW6HQG�&RPPXQLFDWLRQV�0RGHO�5HTXLUHPHQWV
)LJXUH���� ([DPSOH�'RFXPHQW�6WUXFWXUH�([DPSOH

'HSHQGLQJ�RQ�WKH�VHQGHU��WKH�UDVWHU�LPDJH�GDWD�IRU�WKH�WKUHH�SDJHV�PLJKW�UHVLGH�LQ�VHSDUDWH�ILOHV�
RQ�D�GLVN��$OWHUQDWHO\��WKH\�PLJKW�EH�VFDQQHG�LQ�VHTXHQWLDOO\�WKURXJK�D�VKHHW�IHHG�VFDQQHU��2QH�
YHU\�LPSRUWDQW�GHVLJQ�FRQVLGHUDWLRQ�IRU�VHQGHUV�LV�WKH�QDPLQJ�RI�WKH�MRE�HOHPHQWV��DOVR�NQRZQ�DV�
WKH�MRE�VXUIDFHV���,Q��)LJXUH������WKH�VHQGHU�KDV�QDPHG�WKH�WRS�OHYHO�VXUIDFH�UHSUHVHQWLQJ�WKH�
GRFXPHQW�¦GRF§��WKH�SDJHV�¦SDJH�§��¦SDJH�§��DQG�¦SDJH�§��DQG�WKH�LPDJHV�¦SDJH��LPDJH§��
¦SDJH��LPDJH§��DQG�¦SDJH��LPDJH§��,W�LV�HQWLUHO\�XS�WR�WKH�VHQGHU�KRZ�WKH�QDPLQJ�LV�GRQH��,I�WKH�
UDVWHU�LPDJHV�UHVLGH�LQ�ILOHV��D�VHQVLEOH�QDPLQJ�VFKHPH�PLJKW�EH�WR�QDPH�HDFK�LPDJH�E\�WKH�ILOH�
QDPH��IRU�H[DPSOH��¦F�?WPS?LPDJH��MSJ§��

6HQGHUV�FDSDEOH�RI�VHQGLQJ�PRUH�WKDQ�RQH�MRE�DW�D�WLPH�PXVW�EH�DEOH�WR�GLVWLQJXLVK�VXUIDFHV�WKDW�
EHORQJ�WR�GLIIHUHQW�MREV�E\�WKHLU�QDPHV��2WKHUZLVH��WKH�VHQGHU�ZLOO�JHW�UHTXHVWV�IRU�WKH�FKLOG�
VXUIDFHV�RI�D�MRE�ZLWKRXW�NQRZLQJ�WR�ZKLFK�MRE�RU�SDUHQW�WKH�UHTXHVWHG�FKLOG�UHODWHV��,I�WKLV�LV�
LPSRUWDQW�WR�WKH�VHQGHU��WKH�VXUIDFH�QDPHV�VKRXOG�EH�FRQVWUXFWHG�ZLWK�WKDW�LQIRUPDWLRQ�LQFOXGHG��

7KLV�VHTXHQFH�RI�IXQFWLRQ�FDOOV�DQG�HYHQWV�ZLOO�W\SLFDOO\�WDNH�SODFH�IRU�WUDQVIHU�

6HQGHU��SV� 5HFHLYHU��SU�

� SV6WDUW-RE��¦GRF§��HP'RF� SU-RE6WDUW(YHQW HP'RF�LV�WKH�H�PDWHULDO�GHVFULSWLRQ�IRU�
WKH�GRFXPHQW��HQFRGLQJ��DVVRFLDWLRQ�

� SV6XUIDFH5HTXHVW(YHQW SU5HTXHVW6XUIDFH�
�¦SDJH�§�

7KH�UHFHLYHU�JRW�WKH�QDPH�¦SDJH�§�IURP�
WKH�FKLOG�OLVW�LQ�HP'RF�

� SV6HQG6XUIDFH��HP3DJH�� SU6XUIDFH(YHQW HP3DJH��LV�WKH�HP�GHVFULSWLRQ�IRU�WKH�
ILUVW�SDJH��HQFRGLQJ��SODQH�

� SV6XUIDFH5HTXHVW(YHQW SU5HTXHVW6XUIDFH�
�¦SDJH��LPDJH§�

7KH�UHFHLYHU�UHTXHVWV�WKH�LPDJH�RQ�WKH�
ILUVW�SDJH��WKH�QDPH�ZDV�OLVWHG�LQ�
HP3DJH��
����



-HW6HQG�&RPPXQLFDWLRQV�0RGHO�5HTXLUHPHQWV
7KH�H[DPSOH�DERYH�VKRZV�ZKLFK�IXQFWLRQ�FDOOV�DUH�PDGH�DQG�LQ�ZKLFK�HYHQWV�WKH\�UHVXOW��

1RWH�WKDW�GHYLFH�VSHFLILF�FRGH�PXVW�EH�GHVLJQHG�ZLWK�WKH�DV\QFKURQRXV�QDWXUH�RI�WKH�-HW6HQG�
V\VWHP�LQ�PLQG��$OWKRXJK�WKH�VHTXHQFH�RI�HYHQWV�ZLOO�SUREDEO\�ORRN�OLNH�WKH�RQH�DERYH��WKHUH�DUH�
SUREDEO\�JRLQJ�WR�EH�VWDWXV��VHVVLRQ�DQG�FRQWDFW�PHVVDJHV�PL[HG�LQ�ZLWK�WKH�HYHQWV�VKRZQ��$OVR��
WKH�GHYLFHV�FDQ�QHJRWLDWH�WKH�MRE�HOHPHQWV�LQ�D�GLIIHUHQW�RUGHU��$�VHQGLQJ�DSSOLDQFH�PD\�EH�
OLPLWHG�DV�WR�WKH�RUGHU�LQ�ZKLFK�MRE�HOHPHQWV�DUH�SURYLGHG��7KLV�LV�FRYHUHG�LQ�¦-HW6HQG�(�0DWHULDO�
6SHFLILFDWLRQ§�LQ�$SSHQGL[�$���

� SV6HQG6XUIDFH��HP,PDJH�� SU6XUIDFH(YHQW HP,PDJH��LV�WKH�HP�GHVFULSWLRQ�IRU�WKH�
ILUVW�LPDJH�ZKLFK�FRQWDLQV�DQ�LPDJH�
HQFRGLQJ�RIIHULQJ�

� SV&RQWHQW5HTXHVW(YHQW SU5HTXHVW&RQWHQW�
�HP5HTXHVW�

HP5HTXHVW�LV�D�FRQWHQW�UHTXHVW�IRU�WKH�
LPDJH�GDWD�IRU�LPDJH�

� SV6HQG&RQWHQW��GDWD� SU&RQWHQW(YHQW GDWD�LV�WKH�SL[HO�GDWD�IRU�WKH�LPDJH�LQ�WKH�
UHTXHVWHG�HQFRGLQJ�

� SV6XUIDFH5HOHDVHG(YHQW SU5HOHDVH6XUIDFH�
�K,PDJH��

K,PDJH��LV�D�VXUIDFH�KDQGOH�IURP�
SU6XUIDFH(YHQW��7KH�LPDJH�VXUIDFH�LV�
UHOHDVHG��WKH�VHQGHU�FDQ�GHOHWH�UHVRXUFHV�
DVVRFLDWHG�ZLWK�LW��

� SV6XUIDFH5HOHDVHG(YHQW SU5HOHDVH6XUIDFH�
�K3DJH��

7KH�ILUVW�SDJH�LV�UHOHDVHG�

����� �VWHS�����UHSHDWHG�IRU�¦SDJH�§�DQG�¦LPDJH�SDJH�§�

����� �VWHS�����UHSHDWHG�IRU�¦SDJH�§�DQG�¦LPDJH�SDJH�§�

�� SV-RE(QG(YHQW SU(QG-RE $IWHU�WKH�WKUHH�SDJHV�DQG�WKH�LPDJHV�RQ�
WKH�SDJHV�KDYH�EHHQ�VXFFHVVIXOO\�
UHFHLYHG��WKH�UHFHLYHU�HQGV�WKH�MRE�
����



-HW6HQG�&RPPXQLFDWLRQV�0RGHO�5HTXLUHPHQWV
6XUIDFH�7UDQVDFWLRQ�([DPSOH

(DFK�VXUIDFH�RI�D�GRFXPHQW�LV�QHJRWLDWHG�VHSDUDWHO\��WKXV�WZR�LPDJHV�LQ�D�GRFXPHQW�FDQ�EH�
RIIHUHG�LQ�GLIIHUHQW�HQFRGLQJV��7KH�VHQGLQJ�DSSOLDQFH�RIIHUV�D�SODQH�ZLWK�D�VLQJOH�LPDJH��(DFK�
VXUIDFH�RI�D�GRFXPHQW�LV�QHJRWLDWHG�VHSDUDWHO\��VR�WZR�LPDJHV�LQ�D�GRFXPHQW�PD\�EH�RIIHUHG�LQ�
GLIIHUHQW�HQFRGLQJV��&RQVLGHU�WKH�H[DPSOH�VKRZQ�LQ�)LJXUH������7KH�VHQGLQJ�DSSOLDQFH�RIIHUV�D�
SODQH�ZLWK�D�VLQJOH�LPDJH��7KH�GLDJUDP�VKRZV�ZKDW�LQIRUPDWLRQ�LV�H[FKDQJHG�EHWZHHQ�WKH�VHQGHU�
DQG�WKH�UHFHLYHU�

7KLV�PHFKDQLVP�FDQ�DOVR�EH�XVHG�WR�UH�UHTXHVW�WKH�RULJLQDO�GHVFULSWLRQ�IRU�D�OLYH�VXUIDFH�RU�WR�GR�
PXOWL�SDVV�QHJRWLDWLRQ��

+3�-HW6HQG�JXDUDQWHHV�WKDW�FRQWHQW�ZLOO�EH�DYDLODEOH�LQ�DW�OHDVW�RQH�IRUP��7KH�FRQWHQW�DSSHDUV�LQ�D�
XQLYHUVDOO\�DFFHSWHG�IRUP�FDOOHG�D�GHIDXOW�HQFRGLQJ�

)LJXUH���� +3�-HW6HQG�7UDQVDFWLRQ
����



1HJRWLDWLRQ�RI�6XUIDFH�,QIRUPDWLRQ
&KDSWHU��

1HJRWLDWLRQ�RI�6XUIDFH�,QIRUPDWLRQ

)RUP�RI�$SSOLDQFH�&RPPXQLFDWLRQ

6XUIDFH�5HSUHVHQWDWLRQ

7KH�IRUPDO�VWUXFWXUH�RI�VXUIDFH�PHVVDJHV�LV�FDOOHG�HOHFWURQLF�PDWHULDO��H�PDWHULDO���6XUIDFH�QDPH��
VXUIDFH�GHVFULSWLRQ��DQG�VXUIDFH�FRQWHQW�DUH�LQWHJUDO�WR�WKH�FRQFHSW�RI�H�PDWHULDO�

7KH�FXUUHQW�VSHFLILFDWLRQ�LV�IRFXVHG�RQ�PRGHOLQJ�VWDWLF�LPDJHV��WZR�GLPHQVLRQDO�YLVXDO�
LQIRUPDWLRQ��,W�LV�SULPDULO\�GHVLJQHG�IRU�WKH�HOHFWURQLF�UHSUHVHQWDWLRQ�RI�LQIRUPDWLRQ�FRQWDLQHG�RQ�
SK\VLFDO�SDSHU��6R�WKH�FXUUHQW�H�PDWHULDO�VSHFLILFDWLRQ�LV�XVHG�WR�PRGHO�GRFXPHQWV��SDJHV��VWLFN\�
QRWHV�RQ�SDJHV��DQG�ILOOHG�UHJLRQV�RQ�SDJHV��UDVWHU�LPDJHV�RU�WH[W���,Q�WKH�IXWXUH��RWKHU�IRUPV�RI�H�
PDWHULDO�ZLOO�EH�VSHFLILHG�

(�PDWHULDO�FRQVLVWV�RI�D�VHW�RI�HQFRGLQJV��HDFK�RI�ZKLFK�UHSUHVHQWV�D�VHSDUDWH�W\SH�RI�LQIRUPDWLRQ��
7KH�VSHFLILFDWLRQ�RI�DQ�HQFRGLQJ�LQFOXGHV�D�QDPH�DQG�WKH�IRUPDW�RI�WKH�VXUIDFH�RSHUDWLRQV�WKDW�FDQ�
EH�SHUIRUPHG�ZLWK�WKH�HQFRGLQJ��VXFK�DV�GHVFULSWLRQ��FRQWHQW�UHTXHVW�DQG�UHSO\�

(�PDWHULDO�LV�QRW�D�ILOH�IRUPDW��,W�GHILQHV�WKH�IRUPDW�RI�WKH�GDWD�WKDW�DSSOLDQFHV�H[FKDQJH��
,QWHUQDOO\�WKH\�ZLOO�FRQWLQXH�WR�SURFHVV�DQG�VWRUH�GDWD�LQ�WKHLU�QDWLYH�PRGHV��7KH�-HW6HQG�OD\HUV�
KDQGOH�WKH�QHFHVVDU\�FRQYHUVLRQV��,W�LV�WKH�GHILQLWLRQ�RI�VXUIDFH�GHVFULSWLRQV��GHVFULSWLRQ��UHTXHVWV��
GHVFULSWLRQ��UHSOLHV��FRQWHQW�UHTXHVWV��DQG�FRQWHQW�UHSOLHV��7KXV�LW�GHILQHV�WKH�W\SH�RI�-HW6HQG�
HQDEOHG�DSSOLDQFHV�FDQ�H[FKDQJH�

6XUIDFH�6WUXFWXUH

7KH�VXUIDFH�FRQWHQW�LV�XVXDOO\�WKH�ODUJHVW�YROXPH�RI�LQIRUPDWLRQ��EXW�WKH�VXUIDFH�GHVFULSWLRQ�
FRQWDLQV�WKH�VLJQLILFDQW�FKDUDFWHULVWLFV�ZKLFK�DUH�XVHG�LQ�WKH-HW6HQG��QHJRWLDWLRQ�SURFHVV��6XUIDFH�
FRQWHQW�LV�ZKDW�ZH�QRUPDOO\�WKLQN�RI�DV�WKH�FRQWHQWV�RI�D�GRFXPHQW��,W�PD\�EH�D�ELWPDS�LPDJH�RU�D�
VWUHDP�RI�WH[W�FKDUDFWHUV��7KH�VXUIDFH�GHVFULSWLRQ�HQFRGHV�WKH�GHWDLOV�RI�WKH�VXUIDFH�FRQWHQW�VR�WKDW�
WKH�UHFHLYLQJ�DSSOLDQFH�FDQ�UHFRQVWUXFW�RU�UHQGHU�WKH�VXUIDFH�DV�LW�ZDV�RULJLQDOO\�FRQVWUXFWHG�LQ�WKH�
VHQGLQJ�DSSOLDQFH�

7KH�VXUIDFH�GHVFULSWLRQ�LV�WKH�IXQGDPHQWDO�EXLOGLQJ�EORFN�RI�VXUIDFH�UHSUHVHQWDWLRQ��,W�GHVFULEHV��
XVLQJ�FKDUDFWHULVWLFV�RU�DWWULEXWHV��WKH�QDWXUH�RI�WKH�VXUIDFH��7KLV�DOORZV�-HW6HQG��WR�SURSHUO\�
LQWHUSUHW�DQG�UHQGHU�WKH�GRFXPHQW��)RU�WKH�PRPHQW��ZH�ZLOO�LJQRUH�WKH�VXUIDFH�FRQWHQW�
���



1HJRWLDWLRQ�RI�6XUIDFH�,QIRUPDWLRQ
6XUIDFHV�FDQ�EH�OLQNHG�WRJHWKHU�LQ�D�WUHH�OLNH�VWUXFWXUH��7KH�VWUXFWXUH�EHJLQV�ZLWK�D�VXUIDFH�FDOOHG�
WKH�WRS�OHYHO�VXUIDFH��$OO�RWKHU�VXUIDFHV�DUH�FKLOGUHQ�RI�WKLV�VXUIDFH��7KXV�WKH�VXUIDFH�GHVFULSWLRQ�
LV�UHFXUVLYH��DOORZLQJ�D�VXUIDFH�WR�FRQWDLQ�RWKHU�VXUIDFHV�

:HOO�.QRZQ�6XUIDFHV

+3�-HW6HQG�RSHUDWHV�ZLWK�D�VHW�RI�WDJJHG�VXUIDFHV��NQRZQ�DV�ZHOO�NQRZQ�VXUIDFHV�WKDW�PHDQ�
GLIIHUHQW�WKLQJV�ZKHQ�VHQW�WR�D�UHPRWH�GHYLFH��6XUIDFHV�FDQ�EH�WDJJHG�ZLWK�WKH�IROORZLQJ�
PHDQLQJV�

� &RQWDFW�RU�6HOI�VXUIDFH¥VXUIDFH�FRQWDLQV�JHQHUDO�LQIRUPDWLRQ�DERXW�DQ�DSSOLDQFH��VXFK�DV�LWV�
ODEHO�DQG�LFRQ�

� ,Q�VXUIDFH¥VXUIDFH�LV�WKH�DSSOLDQFH©V�LQ�ER[��:KHQ�D�VXUIDFH�LV�LPSUHVVHG�RQWR�DQ�
DSSOLDQFH©V�LQ�VXUIDFH��LW�ZLOO�SURFHVV�WKH�LQFRPLQJ�VXUIDFH�DV�D�MRE�

� 6WDWXV�VXUIDFH¥VXUIDFH�FRQWDLQV�GHYLFH�DQG�MRE�VWDWXV�

� $GGUHVV�VXUIDFH¥VXUIDFH�FRQWDLQV�DGGUHVV�LQIRUPDWLRQ��$GGUHVV�VXUIDFHV�LPSUHVVHG�RQWR�DQ�
RWKHU�DSSOLDQFHV�ZLOO�EH�WUHDWHG�DV�QHZ�DGGUHVV�LQIRUPDWLRQ�IRU�WKH�DSSOLDQFH©V�GHVWLQDWLRQ�OLVW�

)LJXUH���� $'.�$3,V�DQG�,QFOXGHG�&RGH

(DFK�PRGXOH�FRQWDLQV�D�QXPEHU�RI�IXQFWLRQ�FDOOV�DQG�HYHQWV�WKDW�DUH�SUHIL[HG�ZLWK�WKH�OHWWHUV�
LQGLFDWHG�LQ�SDUHQWKHVHV�DIWHU�WKH�PRGXOH�QDPH��DP��HP��FRQ��HWF����7KH�WZR�ZKLWH�ER[HV�DUH�
PRGXOHV�WKDW�DOO�GHYLFHV�ZLOO�XVH��7KH\�FRQWDLQ�IXQFWLRQV�WR�HVWDEOLVK�VHVVLRQV��DOORFDWH�EXIIHUV�
DQG�PDQLSXODWH�H�PDWHULDO�GHVFULSWLRQV��7KH�JUD\�PRGXOHV�DUH�FDOOHG�DFWLYLWLHV��DQG�DUH�RSWLRQDO��

0RVW�GHYLFHV�ZLOO�RQO\�QHHG�WR�LQFOXGH�D�VXEVHW�RI�WKH�DFWLYLW\�PRGXOHV��)RU�H[DPSOH��D�SULQWHU�
ZLOO�SUREDEO\�RQO\�LQFOXGH�WKH�FRQWDFW��MRE�UHFHLYHU�DQG�VWDWXV�VHQGHU�DFWLYLWLHV��,W�LV�UHFRPPHQGHG�
WKDW�DOO�GHYLFHV�LQFOXGH�WKH�FRQWDFW�DFWLYLW\�WKDW�DOORZV�GHYLFHV�WR�H[FKDQJH�QDPHV�DQG�LFRQV

$OO�DSSOLDQFHV�ZLOO�W\SLFDOO\�KDYH�D�VHOI�VXUIDFH��DOORZLQJ�XVHUV�RI�UHPRWH�DSSOLDQFHV�WR�VHH�WKH�
DSSOLDQFH©V�LGHQWLW\��5HFHLYLQJ�DSSOLDQFHV�ZLOO�KDYH�DQ�LQ�VXUIDFH�ZKHUH�LW�ZLOO�UHFHLYH�QHZ�MREV�
IURP�VHQGLQJ�DSSOLDQFHV��0RVW�DSSOLDQFHV�ZLOO�SURYLGH�D�VWDWXV�VXUIDFH�WKDW�FRQWDLQV�GHYLFH�VWDWXV��
DQG�VRPH�ZLOO�SURYLGH�MRE�VWDWXV�DV�ZHOO��2QO\�DSSOLDQFHV�WKDW�LQLWLDWH�VHVVLRQV��PRVWO\�VHQGHUV��
ZLOO�KDYH�DQ�DGGUHVV�VXUIDFH�WKDW�DOORZV�WKHP�WR�EH�UHPRWHO\�SURJUDPPHG�
���



1HJRWLDWLRQ�RI�6XUIDFH�,QIRUPDWLRQ
7DEOH������:HOO�.QRZQ�6XUIDFH�$FWLYLW\�6XPPDU\

7KHVH�VXUIDFHV�DUH�KDQGOHG�LQGLYLGXDOO\�DW�WKH�GHYLFH�LQGHSHQGHQW�$3,��2WKHU�VXUIDFHV�PD\�EH�
GHILQHG�LQ�WKH�IXWXUH�

6XFFHVVIXO�WUDQVDFWLRQ�EHWZHHQ�WZR�DSSOLDQFHV�UHTXLUHV�WKDW�

�� %RWK�DSSOLDQFHV�KDYH�D�VHOI�VXUIDFH��DQG�RQH�PXVW�KDYH�DQ�LQ�VXUIDFH�

�� %RWK�VXSSRUW�WKH�VDPH�W\SH�RI�LQIRUPDWLRQ��H�PDWHULDO��

�� %RWK�VXSSRUW�WKH�GHIDXOW�HQFRGLQJV�

(DFK�ZHOO�NQRZ�VXUIDFH�RQ�WKH�VHQGLQJ�DSSOLDQFH�H[FKDQJHV�LQIRUPDWLRQ�ZLWK�D�FRUUHVSRQGLQJ�
ZHOO�NQRZ�VXUIDFH�RQ�D�UHFHLYLQJ�GHYLFH��)LJXUH�����VKRZV�D�W\SLFDO�SDLULQJ�RI�DSSOLDQFHV��7KH�
VHQGLQJ�DSSOLDQFH�RQ�WKH�OHIW�KDV�D�VHOI�VXUIDFH��DGGUHVV�VXUIDFH��DQG�D�VWDWXV�VXUIDFH��,W�KDV�DQ�
DGGLWLRQDO�VXUIDFH�ZKHUH�WKH�GDWD�UHVLGHV�LQ�SUHSDUDWLRQ�IRU�VHQGLQJ��7KH�UHFHLYLQJ�GHYLFH�RQ�WKH�
ULJKW�KDV�D�VHOI�VXUIDFH��DQ�LQ�VXUIDFH��DQG�D�VWDWXV�VXUIDFH��<RX�PLJKW�FKRRVH�WR�WKLQN�RI�WKHVH�
DSSOLDQFHV�LQ�WHUPV�RI�D�VFDQQHU�RQ�WKH�OHIW�DQG�D�SULQWHU�RQ�WKH�ULJKW�

6XUIDFH $FWLYLW\ 0RGXOH 6HQGLQJ�$SSOLDQFH 5HFHLYLQJ�$SSOLDQFH

6HOI�6XUIDFH &RQWDFW &RQWDFW <(6 <(6

,Q�6XUIDFH 3XVK�6HQG

3XVK�5HFHLYH

-RE 12 <(6��DOPRVW�DOZD\V�

6WDWXV�6XUIDFH 6WDWXV�6HQG

6WDWXV�5HFHLYH

6WDWXV 8VXDOO\ 8VXDOO\

$GGUHVV�6XUIDFH $GGUHVV�6HQG

$GGUHVV�5HFHLYH

$GGUHVV <(6��DOPRVW�DOZD\V� 2FFDVLRQDOO\
���



1HJRWLDWLRQ�RI�6XUIDFH�,QIRUPDWLRQ
)LJXUH���� ([FKDQJHV�%HWZHHQ�:HOO�.QRZQ�6XUIDFHV

7KH�VXUIDFHV�LQ�)LJXUH������ZKLFK�DUH�VRXUFHV�RI�LQIRUPDWLRQ��DUH�VKDGHG��7KH�VHOI�VXUIDFH�RQ�HDFK�
DSSOLDQFH�FRQWDLQV�VRXUFH�LQIRUPDWLRQ�DERXW�WKH�DSSOLDQFH�LWVHOI��7KHVH�VRXUFHV�RI�LQIRUPDWLRQ�DUH�
RQ�ERWK�DSSOLDQFHV��QRW�MXVW�WKH�VHQGLQJ�DSSOLDQFH��7KH�DGGUHVV�VXUIDFH�RI�WKH�VHQGLQJ�DSSOLDQFH�
KDV�QR�FRUUHVSRQGLQJ�VXUIDFH�LQ�WKH�UHFHLYLQJ�DSSOLDQFH��EXW�LV�VWLOO�D�VRXUFH�RI�LQIRUPDWLRQ��7KH�
VWDWXV�VXUIDFH�RQ�WKH�VHQGLQJ�DSSOLDQFH�LV�JHQHUDOO\�QRW�D�VRXUFH�RI�LQIRUPDWLRQ��UDWKHU��WKH�VRXUFH�
RI�VWDWXV�LQIRUPDWLRQ�LV�RQ�WKH�UHFHLYLQJ�DSSOLDQFH�

�$OWKRXJK�PRVW�DSSOLDQFHV�DUH�ERWK�D�VHQGLQJ�DQG�D�UHFHLYLQJ�DSSOLDQFH��WKHUH�LV�VWLOO�D�GHILQLWH�
IORZ�RI�LQIRUPDWLRQ�IURP�ZKHUH�WKH�LQIRUPDWLRQ�LV�WR�ZKHUH�LW�LV�QRW��7KH�DUURZV�LQ�)LJXUH�����WKDW�
VKRZ�$3,�FDOOV�DQG�HYHQWV�DUH�VKDGHG�WR�LQGLFDWH�WKH�W\SH�RI�GDWD�EHLQJ�VHQW�RU�UHFHLYHG��7KH�
KLJKHVW�YROXPH�DQG�PRVW�FULWLFDO�H[FKDQJH�RI�LQIRUPDWLRQ�LV�IURP�WKH�RXW�VXUIDFH�RI�WKH�VHQGLQJ�
DSSOLDQFH�WR�WKH�LQ�VXUIDFH�RI�WKH�UHFHLYLQJ�DSSOLDQFH�
���



1HJRWLDWLRQ�RI�6XUIDFH�,QIRUPDWLRQ
6XUIDFH�,PSUHVVLRQ�DQG�6XUIDFH�&KDQJH

7KH�SURWRFRO�DOORZV�WKH�VDPH�VXUIDFH�WR�EH�VHQW��DQG�NHSW�¦DOLYH§��WR�PXOWLSOH�GHVWLQDWLRQV��,Q�
VXUIDFH�OLQJR��D�VXUIDFH�LV�LPSUHVVHG�ZKHQ�LWV�GHVFULSWLRQ�LV��ILUVW��VHQW�WR�D�GHVWLQDWLRQ��7KLV�
FUHDWHV�DQ�LPSUHVVLRQ�RI�WKDW�VXUIDFH�RQ�WKH�GHVWLQDWLRQ��:KHQ�WKH�VXUIDFH�LV�UHOHDVHG��WKH�
LPSUHVVLRQ�LV�UHPRYHG�

2QH�PRUH�VXUIDFH�RSHUDWLRQ��VXUIDFH�FKDQJH��FRPSOHWHV�WKH�SURWRFRO�IRU�VXUIDFH�LQWHUDFWLRQ��

6XUIDFH�FKDQJH�LV�XVHG�WR�FKDQJH�VXUIDFHV�DQG�WKHLU�LPSUHVVLRQV��&RQVLGHU�WKH�IROORZLQJ�ILJXUH�

)LJXUH���� 6XUIDFH�&KDQJHV�RQ�6HQGHU�DQG�5HFHLYHU�$SSOLDQFHV

$�VXUIDFH�LV�FUHDWHG�RQ�VHQGHU�6��LWV�H[SUHVVLRQ�LV�UHSUHVHQWHG�E\�D�EODFN�FLUFOH�RQ�WKH�ILJXUH��,W�LV�
WKHQ�LPSUHVVHG�WZLFH�RQWR�UHFHLYHU�5��DQG�RQFH�RQWR�UHFHLYHU�5���7KH�UHVXOWLQJ�LPSUHVVLRQV�DUH�
PDUNHG�E\�ZKLWH�FLUFOHV��7ZR�W\SHV�RI�FKDQJH�RSHUDWLRQV�FDQ�EH�PDGH�LQ�WKLV�VLWXDWLRQ�

6HQGHU�6�LVVXHV�D�FKDQJH�WR�LWV�VXUIDFH��7KLV�ZLOO�UHVXOW�LQ�PHVVDJHV�WR�DOO�WKUHH�LPSUHVVLRQV��7KH�
PHVVDJH�FRQWDLQV�DQ�XSGDWHG�GHVFULSWLRQ�IRU�WKH�VXUIDFH��,I�WKH�GHVFULSWLRQ�GRHV�QRW�LOOXVWUDWH�WKH�
FKDQJH�FRPSOHWHO\��WKH�GHYLFHV�ZLOO�UH�UHTXHVW�WKH�FRQWHQW�IRU�WKH�VXUIDFH�WKDW�FKDQJHG�

7KLV�VXUIDFH�FKDQJH�PHFKDQLVP�LV�FXUUHQWO\�XVHG�WR�LPSOHPHQW�VWDWXV�PRQLWRULQJ�EHWZHHQ�
DSSOLDQFHV��DQG�FDQ�DOVR�EH�XVHG�WR�UH�UHTXHVW�WKH�RULJLQDO�GHVFULSWLRQ�IRU�D�OLYH�VXUIDFH�RU�WR�GR�
PXOWL�SDVV�QHJRWLDWLRQ��

$�GHYLFH�ZLWK�DQ�LPSUHVVLRQ��UHFHLYHU�5��RU�5���FDQ�UHTXHVW�WKDW�D�FKDQJH�EH�PDGH�WR�WKH�RULJLQDO�
VXUIDFH��%HFDXVH�DQRWKHU�GHYLFH�RZQV�WKH�VXUIDFH��LW�KDV�WR�EH�DSSURYHG��)RU�H[DPSOH��UHFHLYHU�5��
FDQ�FKDQJH�LWV�LPSUHVVLRQ��WKLV�VHQGV�D�FKDQJH�UHTXHVW�WR�VHQGHU�6��$VVXPLQJ�WKDW�VHQGHU�6�
DSSURYHV�RI�WKH�FKDQJH��FKDQJH�PHVVDJHV�ZLOO�EH�VHQW�RXW�WR�DOO�WKUHH�LPSUHVVLRQV�
���



1HJRWLDWLRQ�RI�6XUIDFH�,QIRUPDWLRQ
1HJRWLDWLRQ�EHWZHHQ�-HW6HQG�(QDEOHG�$SSOLDQFHV

7KH�QHJRWLDWLRQ�SURFHVV�GUDZV�LQIRUPDWLRQ�IURP�VHYHUDO�SODFHV��(DFK�HOHPHQW�RI�LQIRUPDWLRQ�
LQIOXHQFHV�WKH�SURFHVV�LQ�D�GLIIHUHQW�ZD\��7KH�VWUXFWXUH�RI�WKH�FODVV�DULVHV�IURP�WKH�LQIRUPDWLRQ�
ZLWKLQ�WKH�FODVV�LWVHOI��7KH�SDUWLFXODUV�RI�WKH�QHJRWLDWLRQ�WUHH�DQG�SUHIHUUHG�HQFRGLQJV�DULVH�IURP�
HDFK�GHYLFH��7KH�H�PDWHULDO�GHVFULSWLRQ�FRPHV�IURP�WKH�GRFXPHQW�EHLQJ�WUDQVPLWWHG��DV�GRHV�WKH�
H�PDWHULDO�FRQWHQW�

(DFK�GHYLFH�LV�LPSOHPHQWHG�ZLWK��DSSURSULDWH�NQRZOHGJH�RI�WKH�W\SH�RI�H�PDWHULDO�FODVV�VWUXFWXUH�
RI�WKH�LQIRUPDWLRQ�WKDW�LV�WR�EH�KDQGOHG��(DFK�FKDUDFWHULVWLF�XVHG�LQ�WKH�GHVFULSWLRQ�RI�WKH�
LQIRUPDWLRQ�LV�NQRZQ�LQ�DGYDQFH�

,Q�WKH�FDVH�RI�D�VWDWLF�LPDJH�WUDQVIHUDEOH�IURP�D�VFDQQHU�WR�D�SULQWHU��WKH�SRVVLEOH�UHVROXWLRQV�RI�WKH�
UDVWHU�LPDJH��WKH�SRVVLEOH�QXPEHUV�RI�ELWV�SHU�SLFWXUH�HOHPHQW��WKH�SRVVLEOH�DVVLJQPHQWV�RI�WKH�ELWV�
WR�JUD\�VFDOH�RU�FRORU��WKH�SRVVLEOH�FRPSUHVVLRQ�PHWKRGV�PXVW�EH�NQRZQ��DPRQJ�RWKHU�WKLQJV��$V�
WKH�QHJRWLDWLRQ�SURFHHGV��HDFK�FKDUDFWHULVWLF�LV�FRQVLGHUHG��ZLWK�VHOHFWLRQV�SUHVHQWHG�E\�WKH�
VHQGHU�DQG�VHOHFWHG�E\�WKH�UHFHLYHU�

$V�VHHQ�HDUOLHU��D�JLYHQ�GRFXPHQW�PD\�EH�PDGH�DYDLODEOH�LQ�VHYHUDO�HQFRGLQJV��$Q�HQFRGLQJ�LV�
IRUPHG�WKURXJK�WKH�VHOHFWLRQ�RI�YDOXHV�OLVWHG�LQ�VHOHFWLRQ�OLVWV��$�VHQGLQJ�DSSOLDQFH�VKRXOG�VXSSRUW�
D�QXPEHU�RI�HQFRGLQJV��ERWK�GHIDXOW�DQG�RSWLRQDO��,W�LV�QRW�UHTXLUHG�WKDW�D�UHFHLYLQJ�DSSOLDQFH�
VXSSRUW�DOO�HQFRGLQJV�

2EYLRXVO\��VRPH�HQFRGLQJV�DUH�PRUH�GHVLUDEOH�WKDQ�RWKHUV��7KH�HQFRGLQJV�DUH�RUGHUHG�E\�PRVW�
DSSOLDQFHV�VR�WKDW�WKH�PRUH�GHVLUDEOH�HQFRGLQJV�DUH�JLYHQ�D�SUHIHUHQFH��7KLV�RUGHULQJ�DOORZV�WKH�
QHJRWLDWLQJ�HOHPHQWV�RI�WZR�DSSOLDQFHV¥VHQGHU�DQG�UHFHLYHU¥WR�LGHQWLI\�WKH�HQFRGLQJ�SUHIHUUHG�
E\�ERWK�

7KH�VSHFLILF�UROH�RI�D�SUHIHUUHG�HQFRGLQJV�OLVW�LV�WR�GHWDLO�WKH�QHJRWLDWLQJ�SURFHVV��$Q�DSSOLDQFH�
PD\�XVH�D�QHJRWLDWLRQ�WUHH�WR�FRQWURO�WKH�SULRULW\�RI�HQFRGLQJV�WKURXJK�WKH�QHJRWLDWLRQ�SURFHVV��
7KH�QHJRWLDWLRQ�WUHH�LV�D�GDWD�VWUXFWXUH�WKDW�FRQWDLQV�WKH�SUHIHUUHG�HQFRGLQJV�IRU�WKH�GHYLFH�DQG�
SODFHV�WKHP�LQ�RUGHU�ZLWKLQ�WKH�WUHH��7KH�QHJRWLDWLQJ�HOHPHQWV�FDQ�WUDYHUVH�WKH�WUHH�WR�ILQG�WKH�
SUHIHUUHG�HQFRGLQJV�LQ�RUGHU�RI�SUHIHUHQFH�WR�PDWFK�WKHP�DJDLQVW�ZKDW�LV�RIIHUHG��1RWH�WKDW�WKH�
XVH�RI�WKH�SUHIHUUHG�HQFRGLQJV�OLVW�PD\�YDU\�DPRQJ�DSSOLDQFHV�

7KH�VWUXFWXUH�RI�D�JLYHQ�GRFXPHQW�LV�GHVFULEHG�XVLQJ�DQ�H�PDWHULDO�GHVFULSWLRQ��(DFK�VXUIDFH�LQ�
WKH�GRFXPHQW�KDV�D�VSHFLILF�SODFH�LQ�WKH�VWUXFWXUH��7KH�YDULRXV�DOWHUQDWLYH�HQFRGLQJV�RI�HDFK�
VXUIDFH�DUH�VSHFLILHG�LQ�WKH�H�PDWHULDO�GHVFULSWLRQ�

:LWK�WKH�LQSXWV�NQRZQ��WKH�VHQGHU�DQG�UHFHLYHU�QHJRWLDWH�WKH�EHVW�HQFRGLQJ��EDVHG�RQ�WKH�
SURSHUWLHV�ZKLFK�HDFK�DSSOLDQFH�SRVVHVVHV�

7KH�UHFHLYHU��ZKLFK�ZLOO�UHQGHU�WKH�GRFXPHQW��XVHV�WKH�QHJRWLDWLRQ�WUHH�WKDW�OLVWV�WKH�SUHIHUUHG�
HQFRGLQJV�LQ�SULRULW\�RUGHU��,W�PDNHV�UHTXHVWV�RI�WKH�YDULRXV�VXUIDFHV�DYDLODEOH�IURP�WKH�VHQGHU��
7KH�VHQGHU�UHYHDOV�DQ\�FRQVWUDLQWV�RQ�WKH�RUGHU�LQ�ZKLFK�LW�FDQ�VHQG�WKH�VXUIDFH�LPSUHVVLRQV��7KH�
UHFHLYHU�KDV�FRPSOHWH�ODWLWXGH�ZLWKLQ�WKH�VFRSH�RI�WKH�H�PDWHULDO�FODVV�DQG�H�PDWHULDO�GHVFULSWLRQ�
WR�UHTXHVW�ZKDWHYHU�HQFRGLQJV�DUH�UHTXLUHG�WR�UHQGHU�WKH�GRFXPHQW�DFFRUGLQJ�WR�WKH�UHFHLYLQJ�
DSSOLDQFH©V�SULRULWLHV�
���



(�0DWHULDO�)XQGDPHQWDOV
&KDSWHU��

(�0DWHULDO�)XQGDPHQWDOV

6XUIDFH�5HSUHVHQWDWLRQ

(�PDWHULDO�LV�VKRUW�IRU�HOHFWURQLF�PDWHULDO��WKH�IRUPDO�VWUXFWXUH�RI�VXUIDFH�PHVVDJHV��6XUIDFH�
QDPH��VXUIDFH�GHVFULSWLRQ��DQG�VXUIDFH�FRQWHQW��DUH�LQWHJUDO�WR�WKH�FRQFHSW�RI�H�PDWHULDO�

7KH�FXUUHQW�VSHFLILFDWLRQ�LV�IRFXVHG�RQ�PRGHOLQJ�VWDWLF��WZR�GLPHQVLRQDO�YLVXDO�LQIRUPDWLRQ��,W�LV�
SULPDULO\�GHVLJQHG�IRU�WKH�HOHFWURQLF�UHSUHVHQWDWLRQ�RI�LQIRUPDWLRQ�WKDW�LV�FRQWDLQHG�RQ�SK\VLFDO�
SDSHU��6R�WKH�FXUUHQW�H�PDWHULDO�VSHFLILFDWLRQ�LV�XVHG�WR�PRGHO�GRFXPHQWV��SDJHV��VWLFN\�QRWHV�RQ�
SDJHV��DQG�ILOOHG�UHJLRQV�RQ�SDJHV��UDVWHU�LPDJHV�RU�WH[W���,Q�WKH�IXWXUH��RWKHU�IRUPV�RI�H�PDWHULDO�
PD\�EH�VSHFLILHG�

(�PDWHULDO�FRQVLVWV�RI�D�VHW�RI�HQFRGLQJV��HDFK�RI�ZKLFK�UHSUHVHQW�D�VHSDUDWH�W\SH�RI�LQIRUPDWLRQ��
7KH�VSHFLILFDWLRQ�RI�DQ�HQFRGLQJ�LQFOXGHV�D�QDPH�DQG�WKH�IRUPDW�RI�WKH�VXUIDFH�RSHUDWLRQV�WKDW�FDQ�
EH�SHUIRUPHG�ZLWK�WKH�HQFRGLQJ��WKLV�IRUPDW�LQFOXGHV�VXUIDFH�RSHUDWLRQV�VXFK�DV�GHVFULSWLRQ��DQG�
FRQWHQW�UHTXHVW�DQG�UHSO\�

(�PDWHULDO�LV�QRW�D�ILOH�IRUPDW��,W�GHILQHV�WKH�IRUP�RI�WKH�GDWD�WKDW�DSSOLDQFHV�H[FKDQJH��,QWHUQDOO\�
WKH\�ZLOO�FRQWLQXH�WR�SURFHVV�DQG�VWRUH�GDWD�LQ�WKHLU�QDWLYH�IRUPV��7KH�-HW6HQG�OD\HUV�KDQGOH�WKH�
QHFHVVDU\�FRQYHUVLRQV��6RPH�RI�WKHVH�OD\HUV�DUH�SURYLGHG�ZLWKLQ�WKLV�$'.��2WKHUV�DUH�GHYHORSHG�
E\�DSSOLDQFH�SURYLGHUV��(�PDWHULDO�IRUP�OLHV�LQ�WKH�GHILQLWLRQ�RI�VXUIDFH�GHVFULSWLRQV��GHVFULSWLRQ��
UHTXHVWV��GHVFULSWLRQ��UHSOLHV��FRQWHQW�UHTXHVWV��DQG�FRQWHQW�UHSOLHV��7KXV�LW�GHILQHV�WKH�W\SH�RI�
LQIRUPDWLRQ�DSSOLDQFHV�FDQ�H[FKDQJH��
���



(�0DWHULDO�)XQGDPHQWDOV
(�0DWHULDO�([FKDQJH

7KH�FXUUHQW�VSHFLILFDWLRQ�IRU�H�PDWHULDOV�LV�IRFXVHG�RQ�PRGHOLQJ�VWDWLF��WZR�GLPHQVLRQDO�YLVXDO�
LQIRUPDWLRQ��,W�LV�SULPDULO\�GHVLJQHG�IRU�WKH�HOHFWURQLF�UHSUHVHQWDWLRQ�RI�LQIRUPDWLRQ�FRQWDLQHG�RQ�
SK\VLFDO�SDSHU��7KH�FXUUHQW�H�PDWHULDO�VSHFLILFDWLRQ�LV�XVHG�WR�PRGHO�GRFXPHQWV��SDJHV��VWLFN\�
QRWHV�RQ�SDJHV��DQG�ILOOHG�UHJLRQV�RQ�SDJHV��UDVWHU�LPDJHV�RU�WH[W���,Q�WKH�IXWXUH��RWKHU�IRUPV�RI�H�
PDWHULDO�ZLOO�EH�VSHFLILHG�

$�VXUIDFH�LV�WKH�IXQGDPHQWDO�EXLOGLQJ�EORFN�RI�H�PDWHULDO��$�VXUIDFH�FDQ�EH�WKRXJKW�RI�DV�DQ�
REMHFW�WKDW�FRQYH\V�LQIRUPDWLRQ��7KLV�GHILQLWLRQ�LV�TXLWH�ORRVH�DQG�ZLOO�FRQWLQXH�WR�EH�XVHG�
ORRVHO\��7KH�WHUP�VXUIDFH�LV�DSSOLHG�WR�WKH�LQIRUPDWLRQ��WKH�REMHFW��WKH�UHSRVLWRU\�LQ�ZKLFK�WKH�
LQIRUPDWLRQ�LV�VWRUHG��7KLV�XVDJH�LV�QRW�XQOLNH�WKDW�RI�D�SDJH��ZKRVH�XVDJH�JRHV�IURP�D�IODW��
UHFWDQJXODU�ZKLWH�SLHFH�RI�QHZVSULQW�WR�WKH�LQWDQJLEOH�DQG�HYHU�FKDQJLQJ�&*,�GULYHQ�ZHE�SDJH�

7KH�IRUPDO�VWUXFWXUH�RI�VXUIDFHV�LV�LQWHUWZLQHG�ZLWK�DQG�IXQGDPHQWDO�WR�H�PDWHULDO��$�VXUIDFH�KDV�
GLVWLQFW�HOHPHQWV��VXFK�DV�VXUIDFH�QDPH��VXUIDFH�GHVFULSWLRQ��DQG�VXUIDFH�FRQWHQW��WKDW�PDNH�LW�
YHUVDWLOH�DQG�XVHIXO��(DFK�VXUIDFH�PRYHV�IURP�D�VHQGLQJ�DSSOLDQFH�WR�D�UHFHLYLQJ�DSSOLDQFH�LQ�
EORFNV��GHVFULSWLRQ�DQG�FRQWHQW�

)LJXUH���� (�0DWHULDO�([FKDQJHG�E\�$SSOLDQFHV

6LQFH�WKH�VXUIDFH�GHVFULSWLRQ�LV�VHSDUDWH�IURP�WKH�VXUIDFH�FRQWHQW��WKH�DSSOLDQFHV�QHJRWLDWH�WKH�
EHVW�IRUP�IRU�WKH�H[FKDQJH�RI�LQIRUPDWLRQ��7KH�VHQGLQJ�DSSOLDQFH�SURYLGHV�D�OLVW�RI�DYDLODEOH�
DOWHUQDWLYH�HQFRGLQJV��WKH�UHFHLYLQJ�DSSOLDQFH�VHOHFWV�IURP�WKH�DOWHUQDWLYH�HQFRGLQJV�WKRVH�ZKLFK�
EHVW�PHHW�LWV�FDSDELOLWLHV�DQG�UHTXLUHPHQWV��2QFH�WKH�QHJRWLDWLRQ�LV�FRPSOHWH��WKH�FRQWHQW�LV�
H[FKDQJHG�
���



(�0DWHULDO�)XQGDPHQWDOV
(�0DWHULDO�&KDUDFWHULVWLFV�

(�PDWHULDO�H[SUHVVHV�WKH�LQIRUPDWLRQ�FRQWHQW�RI�D�VXUIDFH��DQG�LV�FUHDWHG�JHQHUDWHG�VFDQQHG�E\�D�
VHQGLQJ�DSSOLDQFH�DQG�LV�LQWHUSUHWHG�DFFHSWHG�SDUVHG�HYDOXDWHG�UHQGHUHG�E\�D�UHFHLYLQJ�DSSOLDQFH�

,Q�D�ODUJHU�VHQVH��D�QXPEHU�RI�VHQGLQJ�DSSOLDQFHV�ZLOO�FUHDWH�H�PDWHULDO�IRU�D�QXPEHU�RI�UHFHLYLQJ�
DSSOLDQFHV��(DFK�DSSOLDQFH�ZLOO�KDYH�LWV�RZQ�FKDUDFWHULVWLFV��(�PDWHULDO�LV�FDSDEOH�RI�FRQYH\LQJ�
WKH�LQIRUPDWLRQ�VR�WKDW�DQ\�SDLU�RI�DSSOLDQFHV�PD\�PD[LPL]H�WKH�FRQWHQW�VKDUHG�ZKLOH�YLUWXDOO\�
HOLPLQDWLQJ�WKH�LQIRUPDWLRQ�WKDW�HDFK�DSSOLDQFH�KDV�RQ�LWV�SHHUV�

(�PDWHULDO�VLPXOWDQHRXVO\�H[SUHVVHV�

� 7KH�VWUXFWXUH�RI�WKH�GRFXPHQW�WR�EH�VHQW�

� 7KH�UHSUHVHQWDWLRQDO�DOWHUQDWLYHV�IRU�WKH�GRFXPHQW�

� 7KH�UHSUHVHQWDWLRQDO�FDSDELOLWLHV�RI�WKH�VHQGLQJ�DSSOLDQFH�

(�PDWHULDO�DOORZV�WUDQVDFWLRQ�HIILFLHQF\�E\�

� 7KH�VHQGLQJ�DSSOLDQFH�RIIHULQJV�DOO�UHSUHVHQWDWLRQDO�DOWHUQDWLYHV�IRU�D�VXUIDFH�DW�RQFH��7KH�
UHFHLYLQJ�DSSOLDQFH�VHOHFWV�IURP�DPRQJ�WKH�DOWHUQDWLYHV�

� /DUJH�DQG�SRWHQWLDOO\�XQQHFHVVDU\�FRQWHQW�EORFNV�DUH�VHQW��ZKHQ�QHFHVVDU\��WKURXJK�VHSDUDWH�
FRQWHQW�UHTXHVWV��UHTXHVWHG�RQO\�LI�QHFHVVDU\��PDGH�E\�WKH�UHFHLYLQJ�DSSOLDQFH�

� 6PDOO�FRQWHQW�EORFNV��ZKLFK�PLJKW�LQFUHDVH�WKH�WUDQVDFWLRQ�RYHUKHDG��DUH��XVXDOO\��VHQW�LQ�
OLQH�WR�EH�XVHG�RU�GLVFDUGHG�E\�WKH�UHFHLYLQJ�DSSOLDQFH�

(�PDWHULDO�KDV�D�JUHDW�GHDO�RI�IOH[LELOLW\�WKDW�FDQ�EH�H[SORLWHG�ZKHQ�FRQVLGHULQJ�D�GRFXPHQW�

� $�VWUXFWXUH�H[LVWV�DERYH�WKH�OHYHO�RI�DQ�HOHPHQWDO�VXUIDFH���7KLV�LV�FDOOHG�WKH�VXUIDFH�
KLHUDUFK\����0XOWLSOH�VXUIDFHV�DUH�FRPELQHG�WR�FUHDWH�D�FRPSOHWH�GRFXPHQW�

� 6WUXFWXUH�H[LVWV�ZLWKLQ�WKH�HOHPHQWDO�OHYHO�RI�D�VXUIDFH���7KLV�LV�FDOOHG�WKH�HQFRGLQJ�
KLHUDUFK\���$OWHUQDWLYH�HQFRGLQJV�DUH�DYDLODEOH�IRU�HDFK�VXUIDFH�

� 1HLWKHU�WKH�FRPSOHWH�VWUXFWXUH�QRU�WKH�FRPSOHWH�FRQWHQWV�RI�D�GRFXPHQW�QHHG�EH�NQRZQ�ZKHQ�
WUDQVPLVVLRQ�EHJLQV�
���



(�0DWHULDO�)XQGDPHQWDOV
(�0DWHULDO�6XUIDFH�6WUXFWXUH

$Q�H�PDWHULDO�VXUIDFH�FRQVLVWV�RI�D�VHW�RI�RQH�RU�PRUH�HQFRGLQJV��HDFK�RI�ZKLFK�UHSUHVHQWV�D�
VHSDUDWH�RIIHULQJ�RI�WKH�VDPH�LQIRUPDWLRQ��7KH�VSHFLILFDWLRQ�RI�DQ�HQFRGLQJ�LQFOXGHV�D�QDPH�DQG�
WKH�IRUPDW�RI�WKH�VXUIDFH�RSHUDWLRQV�WKDW�FDQ�EH�SHUIRUPHG�ZLWK�WKH�HQFRGLQJ��GHVFULSWLRQ��FRQWHQW�
UHTXHVW�DQG�UHSO\��DQG�VR�IRUWK�

(�PDWHULDO�LV�QRW�D�ILOH�IRUPDW��,W�GHILQHV�WKH�IRUPDW�RI�WKH�GDWD�WKDW�DSSOLDQFHV�H[FKDQJH��
,QWHUQDOO\�WKH\�ZLOO�FRQWLQXH�WR�SURFHVV�DQG�VWRUH�GDWD�LQ�WKHLU�QDWLYH�PRGHV��7KH�-HW6HQG�OD\HUV�
KDQGOH�WKH�QHFHVVDU\�FRQYHUVLRQV��,W�LV�WKH�GHILQLWLRQ�RI�VXUIDFH�GHVFULSWLRQV��GHVFULSWLRQ��UHTXHVWV��
GHVFULSWLRQ��UHSOLHV��FRQWHQW�UHTXHVWV��DQG�FRQWHQW�UHSOLHV��7KXV�LW�GHILQHV�WKH�W\SH�RI�LQIRUPDWLRQ�
DSSOLDQFHV�FDQ�H[FKDQJH��

$�VXUIDFH�FRQVLVWV�RI�D�VXUIDFH�QDPH��VXUIDFH�GHVFULSWLRQ��DQG�VXUIDFH�FRQWHQW��$�VXUIDFH�PD\�EH�
UHSUHVHQWHG�LQ�GLDJUDP�IRUP�DV�LQ�)LJXUH�����

)LJXUH���� (OHPHQWV�RI�D�6XUIDFH

7KH�VXUIDFH�FRQWHQW�LV�XVXDOO\�WKH�ODUJHVW�YROXPH�RI�LQIRUPDWLRQ��EXW�WKH�VXUIDFH�GHVFULSWLRQ�
FRQWDLQV�WKH�VLJQLILFDQW�FKDUDFWHULVWLFV�WKDW�DUH�XVHG�LQ�WKH�-HW6HQG�H[FKDQJH�SURFHVV��6XUIDFH�
FRQWHQW�LV�ZKDW�ZH�QRUPDOO\�WKLQN�RI�DV�WKH�FRQWHQWV�RI�D�GRFXPHQW��,W�PD\�EH�D�ELWPDS�LPDJH�RU�D�
VWUHDP�RI�WH[W�FKDUDFWHUV��7KH�VXUIDFH�GHVFULSWLRQ�HQFRGHV�WKH�GHWDLOV�RI�WKH�VXUIDFH�FRQWHQW�VR�WKDW�
WKH�UHFHLYLQJ�DSSOLDQFH�FDQ�UHFRQVWUXFW�RU�UHQGHU�WKH�VXUIDFH�DV�LW�ZDV�RULJLQDOO\�FRQVWUXFWHG�LQ�WKH�
VHQGLQJ�DSSOLDQFH�

7KH�VXUIDFH�GHVFULSWLRQ�LV�WKH�IXQGDPHQWDO�EXLOGLQJ�EORFN�RI�VXUIDFH�UHSUHVHQWDWLRQ��,W�GHVFULEHV��
XVLQJ�FKDUDFWHULVWLFV�RU�DWWULEXWHV��WKH�QDWXUH�RI�WKH�VXUIDFH��7KLV�DOORZV�-HW6HQG�WR�SURSHUO\�
LQWHUSUHW�DQG�UHQGHU�WKH�GRFXPHQW��)RU�WKH�PRPHQW��IXUWKHU�GLVFXVVLRQ�RI�WKH�VXUIDFH�FRQWHQW�ZLOO�
EH�VHW�DVLGH�

6WUXFWXUH�:LWKLQ�D�6LQJOH�6XUIDFH

7KHUH�DUH�VHYHUDO�DWWULEXWHV�ZKLFK�GHVFULEH�FKDUDFWHULVWLFV�RI�WKH�VXUIDFH��,Q�D�SDUWLFXODU�FODVV�RI�H�
PDWHULDO��DWWULEXWHV�DUH�JLYHQ�VSHFLILF�SUHFHGHQFH�RU�RUGHULQJ��DQG�DUH�VWURQJO\�WLHG�WR�VSHFLILF�
YDOXHV��7KLV�RUGHULQJ�JLYHV�ULVH�WR�D�OHYHO�RU�DWWULEXWH�EORFN��WKH�VWURQJ�ELQGLQJ�JLYHV�ULVH�WR�DQ�
DWWULEXWH�YDOXH�SDLU��(DFK�DWWULEXWH�YDOXH�SDLU�FRQVLVWV�RI�DQ�DWWULEXWH�QDPH�WLHG�WR�D�VSHFLILF�YDOXH��
7KH�DWWULEXWH�YDOXH�SDLUV��DORQJ�ZLWK�WKH�QDPH�RI�HDFK�OHYHO��GHVFULEH�WKH�VWUXFWXUH�ZLWKLQ�WKH�
VXUIDFH��$W�HDFK�OHYHO�WKHUH�H[LVWV�RQH�RU�PRUH�DWWULEXWH�YDOXH�SDLUV��7KH�OHYHO�LV�QDPHG�E\�D�
GHFLVLRQ�SDWK�
���



(�0DWHULDO�)XQGDPHQWDOV
7KH�VWUXFWXUH�ZLWKLQ�D�VXUIDFH�LV�D�WUHH�VWUXFWXUH��(DFK�EUDQFK�LQ�WKH�WUHH�LV�D�OHYHO�RU�D�VXE�OHYHO��
7KH�WRS�OHYHO�RI�WKH�WUHH�LV�FDOOHG�WKH�QXOO�OHYHO�EHFDXVH�WKH�GHFLVRQ�SDWK�LV�QXOO¥QR�TXDOLILFDWLRQ�
RU�VHOHFWLRQ�LV�PDGH�RQ�WKH�DWWULEXWHV�DW�WKDW�OHYHO��LQVWHDG��WKH�DWWULEXWH�DSSOLHV�WR�WKH�ZKROH�
VXUIDFH��6XE�OHYHO�DWWULEXWHV�DSSO\�RQO\�WR�SDUW�RI�WKH�VXUIDFH�

7KH�ILJXUH�EHORZ�VKRZV�D�VLPSOH�H�PDWHULDO�VXUIDFH�GHVFULSWLRQ��7KH�QXOO�OHYHO�FRQWDLQV�WKH�WZR�
DWWULEXWH�YDOXH�SDLUV�DQG�RQH�VXEOHYHO��7KH�DWWULEXWH�YDOXH�SDLUV�DUH�QDPHG�¨HQFRGLQJ©�DQG�¨VL]H©��
DQG�WKH\�DSSO\�WR�WKH�ZKROH�VXUIDFH��7KH�YDOXH�RI�WKH�¨HQFRGLQJ©�DWWULEXWH�LV�¨LPDJH©��7KH�YDOXH�RI�
WKH�¨VL]H©�DWWULEXWH�LV�D�SDLU�RI�LQWHJHUV��������DQG��������7KH�ILUVW�VXE�OHYHO�LV�QDPHG�¨LPDJH©�DQG�
KDV�WZR�DWWULEXWHV��¨UHVROXWLRQ©�DQG�¨GHSWK©��7KH�DWWULEXWH�¨UHVROXWLRQ©�LV�D�SDLU�RI�LQWHJHUV������DQG�
����

)LJXUH���� 6WUXFWXUH�ZLWKLQ�D�6XUIDFH

1RWH�WKDW�WKH�VXEOHYHO�QDPH�¨LPDJH©�DSSHDUV�ILUVW�DV�DQ�DWWULEXWH�YDOXH�LQ�WKH�QXOO�OHYHO��WKLV�LV�WUXH�
RI�HYHU\�OHYHO�QDPH��LW�ZLOO�DSSHDU�DV�D�YDOXH�LQ�D�SUHYLRXV�OHYHO��

��6L]H�LV�EDVHG�RQ��������XQLWV�SHU�LQFK�

7KH�VXUIDFH�UHSUHVHQWHG�LQ�)LJXUH�����FDQ�EH�FKDQJHG�WR�RIIHU�WZR�GLIIHUHQW�IRUPV�RI�WKH�VDPH�
GDWD¥DQ�LPDJH�DQG�D�WH[W�VWULQJ��7KXV�WKH�LQWHUQDO�VWUXFWXUH�RI�WKH�VXUIDFH�DOORZV�IRU�PXOWLSOH�
HQFRGLQJV��7KHVH�PXOWLSOH�HQFRGLQJV�DUH�VKRZQ�LQ�)LJXUH������$�VHQGLQJ�DSSOLDQFH�RIIHUV�ERWK�
HQFRGLQJV��$�UHFHLYLQJ�DSSOLDQFH�VHOHFWV�RQH�HQFRGLQJ�IRU�UHQGHULQJ�

7DEOH������6XUIDFH�'HVFULSWLRQ�7DEOH�IRU�6XUIDFH�'RF

/HYHO $WWULEXWH 9DOXH

��� HQFRGLQJ LPDJH

��� VL]H ��������������

LPDJH UHVROXWLRQ ���������

LPDJH GHSWK �
���



(�0DWHULDO�)XQGDPHQWDOV
)LJXUH���� 0XOWLSOH�(QFRGLQJV�LQ�D�6LQJOH�6XUIDFH

$JDLQ�QRWH�WKDW�WKH�VXEOHYHO�QDPHV�¦LPDJH§�DQG�¦WH[W§�ILUVW�DSSHDU�DV�DWWULEXWH�YDOXHV�LQ�WKH�
SUHYLRXV�OHYHO�

7KLV�VXUIDFH�FDQ�DOVR�EH�UHSUHVHQWHG�DV�D�QDPHG�WDEOH�

7KH�DWWULEXWH�YDOXH�SDLUV�DUH�TXDOLILHG�E\�D�VSHFLILF�GHFLVLRQ�SDWK�WKDW�JLYHV�WKH�QDPH�RI�WKH�OHYHO��
7KH�GHFLVLRQ�SDWK�FRPHV�IURP�VHOHFWHG�YDOXHV�RI�DWWULEXWH�YDOXH�SDLUV�WKDW�DSSHDU�HDUOLHU�LQ�WKH�
VXUIDFH�GHVFULSWLRQ��)RU�WKLV�UHDVRQ��WKH�YDOXH�SRUWLRQ�RI�WKH�HQFRGLQJ�DWWULEXWH�YDOXH�SDLU�LV�FDOOHG�
D�VHOHFWLRQ�OLVW��7KH�VHOHFWLRQ�OLVW�JLYHV�ULVH�WR�WKH�HQFRGLQJ�KLHUDUFK\�

,Q�)LJXUH�����WKH�VDPH�LQWHUQDO�VXUIDFH�VWUXFWXUH�LV�VKRZQ�LQ�D�KLHUDUFK\�GLDJUDP��$OO�DWWULEXWHV�
DUH�VKRZQ�DORQJ�ZLWK�WKRVH�YDOXHV�WKDW�EHFRPH�SDUW�RI�D�GHFLVLRQ�SDWK�ZKHQ�VHOHFWHG�

7DEOH������([WHQGHG�6XUIDFH�'HVFULSWLRQ�IRU�6XUIDFH�'RF

/HYHO $WWULEXWH 9DOXH

��� HQFRGLQJ LPDJH�WH[W

��� VL]H �������������

LPDJH UHVROXWLRQ ���������

LPDJH GHSWK �

WH[W V\PEROBVHW DVFLL

WH[W GDWD ¦IHVW§
���



(�0DWHULDO�)XQGDPHQWDOV
)LJXUH���� (QFRGLQJ�+LHUDUFK\�RI�D�6XUIDFH

$V�LOOXVWUDWHG�LQ�WKHVH�H[DPSOHV��D�YDOXH�FDQ�DFWXDOO\�KDYH�PRUH�WKDQ�RQH�HOHPHQW��GHSHQGLQJ�RQ�
WKH�DWWULEXWH�ZLWK�ZKLFK�LW�LV�DVVRFLDWHG��6RPH�RI�WKH�YDOXHV�DUH�VLPSOH�VXFK�DV�D�QXPEHU�RU�VWULQJ��
RWKHUV�DUH�FRPSOH[�VXFK�DV�D�SDLU�RI�FRRUGLQDWHV��6RPH�DUH�HYHQ�PRUH�FRPSOH[�

7R�LQVXUH�FRQVLVWHQF\�DFURVV�-HW6HQG�DSSOLDQFHV��VRPH�HQFRGLQJV�DUH�UHTXLUHG��7KHVH�UHTXLUHG�
HQFRGLQJV�DUH�FDOOHG�GHIDXOW�HQFRGLQJV��6LQFH�WKHVH�HQFRGLQJV�DUH�JXDUDQWHHG�WR�EH�SUHVHQW��
LQIRUPDWLRQ�LV�FHUWDLQ�WR�EH�H[FKDQJHG�DW�VRPH�OHYHO��,I�DQRWKHU�HQFRGLQJ�VHOHFWLRQ�LV�DYDLODEOH��LW�
FDQ�DOVR�EH�VHOHFWHG��$OWHUQDWH�FKRLFHV�DUH�FDOOHG�EDVH�HQFRGLQJV��RU�RSWLRQDO�HQFRGLQJV��%DVH�
HQFRGLQJV�DUH�UHFRPPHQGHG�

7R�WKLV�SRLQW��QRWKLQJ�QHZ�KDV�EHHQ�SUHVHQWHG�DERXW�KRZ�GRFXPHQWV�VKRXOG�EH�HOHFWURQLFDOO\�
HQFRGHG��$Q�HQFRGLQJ�LV�DQ�HOHFWURQLF�UHSUHVHQWDWLRQ�RI�WKH�XQGHUO\LQJ�LQIRUPDWLRQ�LQ�VRPH�IRUP�

$�WKUHH�FROXPQ�WH[WXDO�UHSUHVHQWDWLRQ�RI�D�VXUIDFH�KDV�EHHQ�LQWURGXFHG��7KH�ILUVW�FROXPQ�FRQWDLQV�
HQFRGLQJ�KLHUDUFK\�LQIRUPDWLRQ�LQ�WKH�IRUP�RI�D�GHFLVLRQ�SDWK�WKDW�LQFOXGHG�HDFK�OHYHO�QDPH��WKH�
VHFRQG�FRQWDLQV�DWWULEXWH�LQIRUPDWLRQ��WKH�WKLUG�FRQWDLQV�YDOXH�LQIRUPDWLRQ�UHODWHG�WR�WKH�DWWULEXWH��
7KH�GHWDLOV�RI�WKLV�WKUHH�FROXPQ�UHSUHVHQWDWLRQ�ZLOO�EH�GLVFXVVHG�VXEVHTXHQWO\�LQ�JUHDWHU�GHWDLO��

6WUXFWXUH�/LQNLQJ�6XUIDFHV

7KH�VWUXFWXUH�WKDW�OLQNV�VXUIDFHV�WRJHWKHU�LV�LOOXVWUDWHG�LQ�WKH�IROORZLQJ�UHSUHVHQWDWLRQ��7KH�
DWWULEXWH�¦FKLOG§�LV�LQWURGXFHG���7KHUH�DUH�DFWXDOO\�VHYHUDO�UHODWHG�DWWULEXWHV�WKDW�SURYLGH�WKLV�
OLQNLQJ����7KLV�DWWULEXWH�WDNHV�D�UHIHUHQFH�OLVW�DV�D�YDOXH��,W�QDPHV�RWKHU�VXUIDFHV�WR�ZKLFK�WKLV�RQH�
LV�OLQNHG��7KH�FKDUDFWHULVWLFV�UHODWLQJ�HDFK�FKLOG�VXUIDFH�WR�LWV�SDUHQW�VXUIDFH�DUH�DOVR�JLYHQ��ZLWK�
WKH�OHYHO�QDPH�E\�WKH�GHFLVLRQ�SDWK�WKDW�LQFOXGHV�WKH�FKLOG�VXUIDFH�QDPH�

7DEOH������/LQNLQJ�6XUIDFHV�ZLWK�6XUIDFH�'HVFULSWLRQ�7DEOH

/HYHO $WWULEXWH 9DOXH

��� HQFRGLQJ SODQH

SODQH FKLOG ��VHTXHQWLDO�$�%

SODQH VL]H ������������

SODQH�$ SRVLWLRQ ���������

SODQH�$ DWWDFKPHQW IL[HG
���



(�0DWHULDO�)XQGDPHQWDOV
7KH�¦FKLOG§�DWWULEXWH�WDNHV�DV�D�YDOXH�D�OLVW�RI�HOHPHQWV�WKDW�LQFOXGHV�WKH�QXPEHU�RI�FKLOG�VXUIDFHV�
LW�KDV��ZKDW�WKHLU�QDPHV�DUH��DQG�KRZ�WKH\�PD\�EH�DFFHVVHG��7KH�ILJXUH�EHORZ�VKRZV�WKH�VDPH�
VXUIDFH�OLQNHG�WR�WKH�WZR�FKLOG�VXUIDFHV��7KLV�LV�FDOOHG�D�VXUIDFH�KLHUDUFK\��GLVWLQJXLVKLQJ�LW�IURP�
WKH�HQFRGLQJ�KLHUDUFK\�

7KHVH�WZR�KLHUDUFKLHV�DUH�GLIIHUHQW��:KHQ�WKLQNLQJ�DERXW��WDONLQJ�DERXW��ZULWLQJ�DERXW��RU�
VNHWFKLQJ�D�VXUIDFH��LW�LV�HVVHQWLDO�WR�GLVWLQJXLVK�EHWZHHQ�WKHVH�WZR�KLHUDUFKLHV��7KHUH�DUH�WLPHV�
ZKHQ�WKH�WZR�PXVW�EH�UHSUHVHQWHG�WRJHWKHU��WKH\�ZLOO�EH�UHSUHVHQWHG�GLIIHUHQWO\�LQ�WKHVH�PDWHULDOV�

)LJXUH���� 6XUIDFH�+LHUDUFK\�RI�D�'RFXPHQW

:KHQ�WKH�VXUIDFHV�DUH�OLQNHG�WRJHWKHU�WKH\�IRUP�D�WUHH�OLNH�VWUXFWXUH��7KH�VWUXFWXUH�EHJLQV�ZLWK�D�
VXUIDFH�FDOOHG�WKH�WRS�OHYHO�VXUIDFH��$OO�RWKHU�VXUIDFHV�DUH�FKLOGUHQ�RI�WKLV�VXUIDFH��7KXV�WKH�
VXUIDFH�GHVFULSWLRQ�LV�UHFXUVLYH��DOORZLQJ�D�VXUIDFH�WR�FRQWDLQ�RWKHU�VXUIDFHV��'RFXPHQWV�PD\�EH�
VLPSOH�OLNH�WKLV�RQH�RU�YHU\�FRPSOH[��ZLWK�PDQ\�OHYHOV�RI�UHIHUHQFHV��&RQVLGHU��IRU�H[DPSOH��DQ�
RUGLQDU\�RIILFH�GRFXPHQW��,W�LV�LQ�D�VHQVH�D�VXUIDFH�VLQFH�LW�LV�DQ�REMHFW�ZKLFK�FRQYH\V�
LQIRUPDWLRQ��,W�LV�PDGH�XS�RI�D�QXPEHU�RI�SDJHV��(DFK�SDJH�LV��LQ�D�VLPLODU�VHQVH��D�VHSDUDWH��
GLVWLQFW�VXUIDFH�

7KH�VWUXFWXUH�RI�D�IXOO�GRFXPHQW�LV�H[SUHVVHG�LQ�WHUPV�RI�WKH�VWUXFWXUH�RI�PXOWLSOH�VXUIDFHV�OLQNHG�
WRJHWKHU�DQG�WKH�VWUXFWXUH�RI�PXOWLSOH�OHYHOV�ZLWKLQ�HDFK�VXUIDFH��(DFK�VXUIDFH�UHSUHVHQWV�DQ�
HOHPHQW�RI�WKH�GRFXPHQW��HDFK�OHYHO�UHSUHVHQWV�WKH�ILQH�GHWDLO�ZLWKLQ�D�VXUIDFH�

SODQH�% SRVLWLRQ �����������

SODQH�% DWWDFKPHQW IORDW

7DEOH������/LQNLQJ�6XUIDFHV�ZLWK�6XUIDFH�'HVFULSWLRQ�7DEOH

/HYHO $WWULEXWH 9DOXH
���



(�0DWHULDO�)XQGDPHQWDOV
(�0DWHULDO�6XUIDFH

&RQVLGHU�WKH�VXUIDFH�GHVFULSWLRQ�RI�WKH�IROORZLQJ�GRFXPHQW��,W�FRQVLVWV�RI�D�VFDQQHG�SDJH��VKRZQ�
LQ�JUH\���ZLWK�WH[W�DGGHG�DW�WKH�WRS��D�\HOORZ�KLJKOLJKW�PLG�SDJH��DQG�D�UHG�VWLFN\�QRWH�ZLWK�WH[W��
7KH�SK\VLFDO�GRFXPHQW�LV�FRPPRQO\�SURGXFDEOH��7KH�HOHFWURQLF�GRFXPHQW�ZRXOG�SUREDEO\�EH�
VFDQQHG�ZLWK�WKH�ODWWHU�WKUHH�HOHPHQWV�DGGHG�DIWHU�DQ�RULJLQDO�VFDQ�E\�D�VRIWZDUH�DSSOLFDWLRQ�

)LJXUH���� 6DPSOH�'RFXPHQW

7KH�GRFXPHQW�UHSUHVHQWHG�LQ�)LJXUH�����FDQ�EH�GHVFULEHG�DV�D�FROOHFWLRQ�RI�VXUIDFHV��(DFK�
LQGLYLGXDO�HOHPHQW�GHVFULEHG�DERYH�LV�D�VHSDUDWH�VXUIDFH��7KH�GRFXPHQW�DV�D�ZKROH�ZLOO�EH�FDOOHG�
¦7RS�§�WKH�JUD\�UHFWDQJOH�¦$§��WKH�VWULQJ�+HOOR�ZLOO�EH�FDOOHG�¦%�§�WKH�\HOORZ�KLJKOLJKW�¦&�§�WKH�
UHG�VWLFN\�QRWH�¦'�§�7KH�VWLFN\�QRWH�WH[W�ZLOO�EH�FDOOHG�¦0��§�8VLQJ�D�GRFXPHQW�GHVFULSWLRQ�WDEOH��
WKLV�GRFXPHQW�FDQ�EH�EURNHQ�GRZQ�DQG�GHVFULEHG��7KLV�IRXU�FROXPQ�WDEOH�JLYHV�HDFK�HOHPHQW�D�
QDPH��GHVLJQDWHG�LQ�WKH�ILUVW�FROXPQ��7KH�VWUXFWXUH�RI�HDFK�HOHPHQW�LV�IXUWKHU�GHVFULEHG�LQ�WKH�
WDEOH©V�RWKHU�WKUHH�FROXPQV��7KH�WKLUG�DQG�IRXUWK�FROXPQV�JLYH�DQ�DWWULEXWH�QDPH�DQG�DQ�DWWULEXWH�
YDOXH�UHODWLQJ�WR�WKDW�DWWULEXWH��7KH�VHFRQG�FROXPQ�LQGLFDWHV�WKH�SDUW�RI�WKH�GRFXPHQW�WR�ZKLFK�WKH�
DWWULEXWH�YDOXH�SDLU�DSSOLHV�

7KH�ILHOG�LQ�WKH�YDOXH�FROXPQ�PD\�EH�VLPSOH�RU�FRPSOH[��7ZR�FRPSOH[�IRUPV�RI�WKH�YDOXH�
FROXPQ�H[SUHVV�WKH�VWUXFWXUH�RI�WKH�GRFXPHQW��7KH�VHOHFWLRQ�OLVW�LQGLFDWHV�HOHPHQWV�LQ�WKH�VHFRQG�
FROXPQ�XVHG�LQ�QHJRWLDWLQJ�WKH�WUDQVIHU�RI�LQIRUPDWLRQ�IURP�D�VHQGLQJ�DSSOLDQFH�WR�D�UHFHLYLQJ�
DSSOLDQFH��7KH�UHIHUHQFH�OLVW�LQGLFDWHV�KRZ�PXOWLSOH�VXUIDFHV�FDQ�EH�OLQNHG�WRJHWKHU�WR�IRUP�D�
FRPSOHWH�GRFXPHQW��,Q�WKH�GRFXPHQW�GHVFULSWLRQ�WDEOH�EHORZ��WKH�VHOHFWLRQ�OLVWV�DUH�PDUNHG�ZLWK�
¦�§�DQG�WKH�UHIHUHQFH�OLVWV�DUH�PDUNHG�ZLWK�¦�§�LQ�7DEOH�����EHORZ�

7KH�DWWULEXWH�FROXPQ�FRQWDLQV�PDQ\�FKDUDFWHULVWLFV�QRUPDOO\�DVVRFLDWHG�ZLWK�LPDJHV�RU�WH[W��
LQFOXGLQJ�&RORU6SDFH��5HVROXWLRQ��3L[HO'HSWK��&RPSUHVVLRQ��DQG�6\PERO6HW��2WKHU�DWWULEXWHV�DUH�
VRPHZKDW�PRUH�REVFXUH�EXW�QRW�D�VXUSULVH�LQFOXGLQJ�3RVLWLRQ��$WWDFKPHQW��2SDFLW\��DQG�6L]H��
(DFK�DWWULEXWH�QDPH�LV�HQFRGHG�E\�-HW6HQG��7R�GHQRWH�WKHVH�FRGHG�NH\�YDOXHV��WKH\�DUH�SUHFHGHG�
���



(�0DWHULDO�)XQGDPHQWDOV
E\�D�¦Y�§�DQG�VKRZQ�HPEROGHQHG�DQG�LWDOLFL]HG��,QGLYLGXDO�DWWULEXWHV�DQG�KRZ�WKH\�DUH�
VSHFLILFDOO\�DSSOLHG�FRPSULVH�D�VXEVWDQWLDO�SDUW�RI�WKH�H�PDWHULDO�GLVFXVVLRQ�

7DEOH������6DPSOH�'RFXPHQW�'HVFULSWLRQ�7DEOH

6XUIDFH (QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH

7RS ��� Y(QFRGLQJ Y3ODQH

7RS Y3ODQH Y&KLOG)URQW ��Y6HTXHQWLDO�$�%�&�'��

7RS Y3ODQH Y6L]H ���������������

7RS Y3ODQH�$ Y3RVLWLRQ �������������

7RS Y3ODQH�$ Y$WWDFKPHQW Y)L[HG

7RS Y3ODQH�% Y3RVLWLRQ ��������������

7RS Y3ODQH�% Y$WWDFKPHQW Y)L[HG

7RS Y3ODQH�& Y3RVLWLRQ ���������������

7RS Y3ODQH�& Y$WWDFKPHQW Y)L[HG

7RS Y3ODQH�' Y3RVLWLRQ ���������������

7RS Y3ODQH�' Y$WWDFKPHQW Y)ORDWLQJ

$ ��� Y(QFRGLQJ Y,PDJH

$ Y,PDJH Y6L]H ���������������

$ Y,PDJH Y2SDFLW\ ���

$ Y,PDJH Y&RORU6SDFH Y*UD\�Y65*%��

$ Y,PDJH�Y*UD\ Y3L[HO'HSWK �����

$ Y,PDJH�Y*UD\�� Y5HVROXWLRQ ���������

$ Y,PDJH�Y*UD\������������ Y3L[HOV �����������

$ Y,PDJH�Y*UD\������������ Y&RPSUHVVLRQ Y1RQH

$ Y,PDJH�Y*UD\�������������Y1RQH Y(QGLDQ Y06%

$ Y,PDJH�Y*UD\�� Y5HVROXWLRQ ���������

$ Y,PDJH�Y*UD\������������ Y3L[HOV �����������

$ Y,PDJH�Y*UD\������������ Y&RPSUHVVLRQ QRQH

$ Y,PDJH�Y*UD\�������������Y1RQH Y(QGLDQ Y06%

$ Y,PDJH�Y65*% Y3L[HO'HSWK ��

$ Y,PDJH�Y65*%��� Y5HVROXWLRQ ���������

$ Y,PDJH�Y65*%������������� Y3L[HOV �����������

$ Y,PDJH�Y65*%������������� Y&RPSUHVVLRQ Y-3(*
����



(�0DWHULDO�)XQGDPHQWDOV
$ Y,PDJH�Y65*%��������������Y-3
(*

Y(QGLDQ Y06%

% ��� Y/DQJXDJH HQ

% HQ Y(QFRGLQJ Y7H[W

% HQ�Y7H[W Y6L]H �������������

% HQ�Y7H[W Y6\PERO6HW Y$VFLL

% HQ�Y7H[W Y'DWD ¦+HOOR§

& ��� Y(QFRGLQJ Y,PDJH

& Y,PDJH Y6L]H �������������

& Y,PDJH Y2SDFLW\ ���

& Y,PDJH Y&RORU6SDFH Y65*%

& Y,PDJH�Y65*% Y3L[HO'HSWK ��

& Y,PDJH�Y65*%��� Y5HVROXWLRQ ���������

& Y,PDJH�Y65*%������������� Y3L[HOV ��������

& Y,PDJH�Y65*%������������� Y&RPSUHVVLRQ Y-3(*

& Y,PDJH�Y65*%��������������Y-3
(*

Y(QGLDQ Y06%

' ��� Y(QFRGLQJ Y3ODQH

' Y3ODQH Y&KLOGIURQW ��Y6HTXHQWLDO�0�

' Y3ODQH Y6L]H �������������

' Y3ODQH Y2SDFLW\ ���

' Y3ODQH Y&RORU �����������

' Y3ODQH�0� Y3RVLWLRQ �����

' Y3ODQH�0� Y$WWDFKPHQW Y)L[HG

0� ��� Y/DQJXDJH HQ

0� HQ Y(QFRGLQJ Y7H[W

0� HQ�Y7H[W Y6L]H �������������

0� HQ�Y7H[W Y6\PERO6HW Y$VFLL

0� HQ�Y7H[W Y'DWD ¦1RWH�§

7DEOH������6DPSOH�'RFXPHQW�'HVFULSWLRQ�7DEOH

6XUIDFH (QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH
����



(�0DWHULDO�)XQGDPHQWDOV
7KH�GRFXPHQW�GHVFULSWLRQ�WDEOH�DGGUHVVHV�WKH�GHVFULSWLRQ�RI�WKH�GRFXPHQW��EXW�VD\V�OLWWOH�RU�
QRWKLQJ�DERXW�WKH�GRFXPHQW©V�FRQWHQWV��7KLV�VHSDUDWLRQ�RI�GHVFULSWLRQ�DQG�FRQWHQW�LV�LPSRUWDQW�LQ�
WKH�XWLOLW\�RI�-HW6HQG�

6HOHFWLRQ�OLVWV�DOORZ�\RX�WR�HQFRGH�PXOWLSOH�HQFRGLQJV�LQ�D�VLQJOH�GRFXPHQW�GHVFULSWLRQ�WDEOH��
1RWLFH�WKDW�WKHUH�DUH�VHOHFWLRQ�OLVWV�IRU�&RORU6SDFH�DQG�RU�3L[HO'HSWK��7KLV�FRQVWUXFW�DOORZV�\RX�
WR�KDQGOH�WKH�VDPH�GRFXPHQW�LQ�GLIIHUHQW�ZD\V��,Q�WKH�SDUWLDO�GRFXPHQW�GHVFULSWLRQ�WDEOH�EHORZ��
WKH�LPDJH�WKDW�IRUPV�6XUIDFH�$�FDQ�EH�JUD\�VFDOH���ELW�SHU�SL[HO�����SL[HOV�SHU�LQFK�E\�����SL[HOV�
SHU�LQFK�XQFRPSUHVVHG��JUD\�VFDOH���ELW�SHU�SL[HO�����SL[HOV�SHU�LQFK�E\�����SL[HOV�SHU�LQFK�
XQFRPSUHVVHG��RU�VWDQGDUG�5*%�FRORU����ELW�SHU�SL[HO�����SL[HOV�SHU�LQFK�E\�����SL[HOV�SHU�LQFK�
-3(*�FRPSUHVVHG��7KHVH�DUH�PDUNHG�E\�¦��§�¦��§�DQG�¦�§�LQ�7DEOH�����

7DEOH������3DUWLDO�GRFXPHQW�GHVFULSWLRQ�WDEOH�IRU�6XUIDFH�$

6XUIDFH (QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH

$ ��� Y(QFRGLQJ Y,PDJH

$ Y,PDJH Y6L]H ���������������

$ Y,PDJH Y2SDFLW\ ���

$ Y,PDJH Y&RORU6SDFH Y*UD\�Y65*%

$ Y,PDJH�Y*UD\ Y3L[HO'HSWK ���

$ Y,PDJH�Y*UD\�� Y5HVROXWLRQ ���������

$ Y,PDJH�Y*UD\������������ Y3L[HOV �����������

$ Y,PDJH�Y*UD\������������ Y&RPSUHVVLRQ�� Y1RQH

$ Y,PDJH�Y*UD\�������������Y1
RQH

Y(QGLDQ 06%

$ Y,PDJH�Y*UD\�� Y5HVROXWLRQ ���������

$ Y,PDJH�Y*UD\������������ Y3L[HOV �����������

$ Y,PDJH�Y*UD\������������ Y&RPSUHVVLRQ�� Y1RQH

$ Y,PDJH�Y*UD\�������������Y1
RQH

Y(QGLDQ Y06%

$ Y,PDJH�Y65*% Y3L[HO'HSWK ��

$ Y,PDJH�Y65*%��� Y5HVROXWLRQ ���������

$ Y,PDJH�Y65*%������������� Y3L[HOV �����������

$ Y,PDJH�Y65*%������������� Y&RPSUHVVLRQ�� Y-3(*

$ Y,PDJH�Y65*%��������������
Y-3(*

Y(QGLDQ Y06%
����



(�0DWHULDO�)XQGDPHQWDOV
(DFK�RI�WKHVH�ZD\V�RI�KDQGOLQJ�WKH�GRFXPHQW�LV�FDOOHG�DQ�HQFRGLQJ��6RPH�RI�WKHVH�HQFRGLQJV�DUH�
PDQGDWRU\��7KH�GHIDXOW�HQFRGLQJV�LQVXUHV�WKDW�WZR�-HW6HQG�HQDEOHG�DSSOLDQFHV�FDQ�FRPPXQLFDWH�
LQIRUPDWLRQ�DW�VRPH�OHYHO�

7DEXODU�9LHZ�RI�(�0DWHULDO�6XUIDFH�'HVFULSWLRQV

7KXV�IDU��H�PDWHULDO�KDV�EHHQ�UHSUHVHQWHG�LQ�VHYHUDO�IRUPV��LQFOXGLQJ�GLDJUDPV�RI�QHWZRUN�
LQWHUFKDQJH��WDEOHV�RI�GRFXPHQW��VXUIDFH��DQG�OHYHO�GHVFULSWLRQ��DQG�GLDJUDPV�RI�VXUIDFH�DQG�
HQFRGLQJ�KLHUDUFK\��3HUKDSV�WKH�PRVW�FRPSDFW�DQG�FRPSUHKHQVLYH�PRGHO�IRU�GHDOLQJ�ZLWK�WKH�
PDQLSXODWLRQ�RI�H�PDWHULDO�VXUIDFH�GHVFULSWLRQV�LV�LQ�WDEXODU�IRUP��

$WWULEXWHV��9DOXHV��&RPSOH[�9DOXHV

$�VXUIDFH�GHVFULSWLRQ�LV�VSHFLILHG�XVLQJ�DWWULEXWHV�DQG�DVVRFLDWHG�YDOXHV��7KH�DWWULEXWHV�RI�DQ�H�
PDWHULDO�VXUIDFH�GHVFULSWLRQ�WKDW�DUH�KDQGOHG�E\�D�-HW6HQG�DSSOLDQFH�DUH�IL[HG��7KHVH�DWWULEXWHV�DUH�
DVVLJQHG�NH\ZRUGV��7KHVH�ZLOO�DE�GHVLJQDWHG�ZLWK�D�OHDGLQJ�¨Y�§�DQG�HPEROGHQHG�DQG�LWDOLFL]HG�

(DFK�DWWULEXWH�KDV�D�YDOXH�DVVRFLDWHG�ZLWK�LW��7KH�QDWXUH�RI�WKH�DWWULEXWH�GHWHUPLQHV�WKH�QDWXUH�RI�
WKH�YDOXH�WKDW�LW�WDNHV��6RPH�DWWULEXWHV�WDNH�RQ�VLQJOH�YDOXHV¥D�QXPEHU�RU�D�VWULQJ��IRU�H[DPSOH��
6RPH�DWWULEXWHV�WDNH�RQ�PRUH�FRPSOH[�YDOXHV��$Q�DWWULEXWH�PD\�DOORZ�RU�UHTXLUH�D�SDLU�RI�VLPSOH�
YDOXHV�VXFK�DV�RQH�IRU�D�UDQJH�RU�D�SRLQW��D�OLVW�RI��VLPSOH�YDOXHV��RU�D�OLVW�RI��VLPSOH�YDOXHV�ZLWK�
VRPH�DGGLWLRQDO�VWUXFWXUH�LPSRVHG�

7KH�DWWULEXWHV�RI�H�PDWHULDO�VXUIDFH�GHVFULSWLRQV�DUH�VWURQJO\�RUGHUHG��-HW6HQG�LPSRVHV�D�
SUHFHGHQFH�RQ�WKH�YDULRXV�DWWULEXWHV�WR�PLQLPL]H�UHTXLUHG�SURFHVVLQJ�UHVRXUFHV�

/HYHO�'HVFULSWLRQ�7DEOH

$�VHW�RI�DWWULEXWH�YDOXH�SDLUV�PD\�DSSO\�WR�WKH�VDPH�VSHFLILF�SRUWLRQ�RI�D�VXUIDFH��7KHVH�SDLUV�DUH�
JURXSHG�WRJHWKHU�LQWR�ZKDW�LV�FDOOHG�DQ�DWWULEXWH�EORFN��RU�OHYHO��7KLV�EORFN�LV�SODFHG�LQ�D�WZR�
FROXPQ�WDEOH�FDOOHG�D�OHYHO�GHVFULSWLRQ�WDEOH��7KH�ILUVW�FROXPQ�RI�WKH�WZR�FROXPQ�WDEOH�JLYHV�WKH�
DWWULEXWH��7KH�VHFRQG�JLYHV�WKH�YDOXH�ILHOG��7KLV�PD\�EH�D�VLPSOH�QXPEHU�RU�VWULQJ��,W�PD\�EH�
VXEVWDQWLDOO\�PRUH�FRPSOH[��7KHVH�FROXPQV�DUH�NQRZQ�IRUPDOO\�DV�

� DWWULEXWH��VKRUW�IRU�DWWULEXWH�QDPH�

� YDOXH��VKRUW�IRU�DWWULEXWH�YDOXH�

6HOHFWLRQ�/LVW��'HFLVLRQ�3DWK

7KH�VHOHFWLRQ�OLVW�LV�XVHG�WR�OLQN�WRJHWKHU�YDULRXV�OHYHO�GHVFULSWLRQ�WDEOHV��(DFK�OHYHO�GHVFULSWLRQ�
WDEOH�LV�QDPHG�XVLQJ�D�GHFLVLRQ�SDWK��7KH�GHFLVLRQ�SDWK�LV�FRQVWUXFWHG�IURP�YDOXHV�WDNHQ�IURP�
VHOHFWLRQ�OLVWV�DW�KLJKHU�OHYHOV�

7DEOH�������/HYHO�'HVFULSWLRQ�7DEOH

$WWULEXWH 9DOXH

Y6L]H ���������������

Y&RORU6SDFH Y65*%

Y2SDFLW\ ���
����



(�0DWHULDO�)XQGDPHQWDOV
7KH�GHFLVLRQ�SDWK�ODEHOV�DQ�DWWULEXWH�DFFRUGLQJ�WR�D�WUHH�VWUXFWXUH��7KH�KLJKHVW�OHYHO�KDV�D�QXOO�
GHFLVLRQ�SDWK�DQG�LV�FDOOHG�HLWKHU�WKH�QXOO�OHYHO�RU�WKH�URRW�DWWULEXWH�EORFN��6LQFH�WKH�GHFLVLRQ�SDWK�
TXDOLILHV�WKH�FRQWH[W�RI�WKH�DWWULEXWH�YDOXH�SDLUV�LQ�WKH�DWWULEXWH�EORFN��WKH�QXOO�GHFLVLRQ�SDWK�ODEHOV�
WKRVH�DWWULEXWH�YDOXH�SDLUV�WKDW�DSSO\�WR�WKH�ZKROH�VXUIDFH�

(YHU\�GHFLVLRQ�SDWK�LV�FRQVWUXFWHG�IURP�VHOHFWDEOH�HOHPHQWV�RI�WKH�VHOHFWLRQ�OLVWV�DQG�UHIHUHQFH�
OLVWV��6LPLODUO\�DOO�VHOHFWDEOH�HOHPHQWV�RI�DQ\�VHOHFWLRQ�OLVW�RU�UHIHUHQFH�OLVW�PXVW�DSSHDU�LQ�RQH�RU�
PRUH�GHFLVLRQ�SDWKV�RI�D�FRPSOHWH�VXUIDFH�GHVFULSWLRQ��7KURXJK�WKH�VHOHFWLRQ�OLVWV��WKH�VHQGLQJ�
DSSOLDQFH�RIIHUV�LWV�DYDLODEOH�HQFRGLQJV��7KH�UHFHLYLQJ�DSSOLDQFH�VHOHFWV�IURP�WKRVH�HQFRGLQJV�WKH�
RQH�V��WKDW�EHVW�ILW�LWV�FDSDELOLWLHV�DQG�RU�UHTXLUHPHQWV�

7KH�RUGHU�LQ�ZKLFK�WKH�DWWULEXWHV�DSSHDU�LQ�WKH�WDEOH�DQG�LQ�WKH�H�PDWHULDO�FODVV�GHILQLWLRQ�LV�WKH�
RUGHU�LQ�ZKLFK�WKH�FRUUHVSRQGLQJ�VHOHFWLRQ�YDOXHV�DSSHDU�LQ�WKH�GHFLVLRQ�SDWK�

6XUIDFH�'HVFULSWLRQ�7DEOH

$�VXUIDFH�LV�FRPSOHWHO\�GHVFULEHG�XVLQJ�D�VXUIDFH�GHVFULSWLRQ�WDEOH��7KLV�WKUHH�FROXPQ�WDEOH�LV�
FRQVWUXFWHG�IURP�D�VHW�RI�OHYHO�GHVFULSWLRQ�WDEOHV��7KH�ILUVW�FROXPQ�FRQWDLQV�WKH�OHYHO�QDPH�LQ�WKH�
IRUP�RI�D�GHFLVLRQ�SDWK��7KH�VHFRQG�DQG�WKLUG�FROXPQV�FRQWDLQ�WKH�RULJLQDO�FROXPQV�RI�HDFK�OHYHO�
GHVFULSWLRQ�WDEOH��7KHVH�FROXPQV�DUH�NQRZQ�IRUPDOO\�DV�

� HQFRGLQJ�KLHUDUFK\

� DWWULEXWH

� YDOXH

7KH�OHYHOV�DUH�RUGHUHG�LQ�GHSWK�ILUVW�RUGHU�DFFRUGLQJ�WR�WKH�OHYHO�QDPH�H[SUHVVHG�LQ�WKH�GHFLVLRQ�
SDWK��2WKHU�RUGHULQJV�DUH�QRW�DOORZHG�

$�VXUIDFH�GHILQLWLRQ�WDEOH�HPEHGV�HDFK�RI�WKH�VHYHUDO�OHYHO�GHVFULSWLRQ�WDEOHV�LQ�WKH�ODVW�WZR�
FROXPQV�DV�VKRZQ�

7DEOH������6XUIDFH�'HILQLWLRQ�7DEOH

(QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH

��� Y(QFRGLQJ Y,PDJH

Y,PDJH Y6L]H ���������������

Y,PDJH Y2SDFLW\ ���

Y,PDJH Y&RORU6SDFH Y65*%

Y,PDJH�Y65*% Y3L[HO'HSWK ��

Y,PDJH�Y65*%��� Y5HVROXWLRQ ���������

Y,PDJH�Y65*%������������� Y3L[HOV �����������

Y,PDJH�Y65*%������������� Y&RPSUHVVLRQ Y-3(*

Y,PDJH�Y65*%��������������Y-3(* Y(QGLDQ Y06%
����



(�0DWHULDO�)XQGDPHQWDOV
5HIHUHQFH�/LVW��6XUIDFH�1DPH

7KH�UHIHUHQFH�OLVW�LV�XVHG�WR�OLQN�WRJHWKHU�VXUIDFH�E\�UHIHUHQFLQJ�YDULRXV�VXUIDFH�GHVFULSWLRQ�
WDEOHV��5HIHUHQFH�OLVWV�DUH�DVVRFLDWHG�ZLWK�D�VPDOO�QXPEHU�RI�DWWULEXWHV�VXFK�DV�Y&KLOG�RU�
Y&KLOG)URQW��(DFK�VXUIDFH�GHVFULSWLRQ�WDEOH�LV�JLYHQ�D�XQLTXH�QDPH�WKDW�LV�DQ�$6&,,�VWULQJ��

'RFXPHQW�'HVFULSWLRQ�7DEOH

$�GRFXPHQW�LV�FRPSOHWHO\�GHVFULEHG�XVLQJ�D�GRFXPHQW�GHVFULSWLRQ�WDEOH��7KLV�IRXU�FROXPQ�WDEOH�
LV�FRQVWUXFWHG�IURP�D�VHW�RI�VXUIDFH�GHVFULSWLRQ�WDEOHV��7KH�ILUVW�FROXPQ�FRQWDLQV�WKH�VXUIDFH�QDPH��
7KH�VHFRQG��WKLUG��DQG�IRXUWK�FROXPQV�FRQWDLQ�WKH�RULJLQDO�FROXPQV�RI�HDFK�VXUIDFH�GHVFULSWLRQ�
WDEOH��7KHVH�FROXPQV�DUH�NQRZQ�IRUPDOO\�DV�

� VXUIDFH�KLHUDUFK\

� HQFRGLQJ�KLHUDUFK\

� DWWULEXWH�

� YDOXH

7KH�VXUIDFHV�DUH�RUGHUHG�LQ�D�PDQQHU�WKDW�UHVROYHV�DQ\�H[LVWLQJ�RYHUODSV��7KHUH�PD\�EH�RWKHU�
FRQVWUDLQWV�RQ�WKH�RUGHU�LQ�ZKLFK�VXUIDFHV�PD\�EH�RIIHUHG�

$�GRFXPHQW�GHVFULSWLRQ�WDEOH�HPEHGV�HDFK�RI�WKH�VHYHUDO�VXUIDFH�GHILQLWLRQ�WDEOHV�LQ�WKH�ODVW�WKUHH�
FROXPQV�DV�VKRZQ�

7DEOH������'RFXPHQW�'HVFULSWLRQ�7DEOH

6XUIDFH (QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH

7RS ��� Y(QFRGLQJ Y3ODQH

7RS Y3ODQH Y&KLOG)URQW ��Y6HTXHQWLDO�$�%

7RS Y3ODQH Y6L]H ���������������

7RS Y3ODQH�$ Y3RVLWLRQ �������������

7RS Y3ODQH�$ Y$WWDFKPHQW Y)L[HG

7RS Y3ODQH�% Y3RVLWLRQ ��������������

7RS Y3ODQH�% Y$WWDFKPHQW Y)ORDW

$ ��� Y(QFRGLQJ Y,PDJH

$ Y,PDJH Y6L]H ���������������

$ Y,PDJH Y2SDFLW\ ���

$ Y,PDJH Y&RORU6SDFH Y65*%

$ Y,PDJH�Y65*% Y3L[HO'HSWK ��

$ Y,PDJH�Y65*%��� Y5HVROXWLRQ ���������
����



(�0DWHULDO�)XQGDPHQWDOV
7RS�/HYHO�(QFRGLQJV

(YHU\�YDOXH�DSSHDULQJ�LQ�D�VHOHFWLRQ�OLVW�DQG�VXEVHTXHQWO\�LQ�D�GHFLVLRQ�SDWK�LV�SDUW�RI�DQ�
HQFRGLQJ��7KHUH�PD\�EH�DV�PDQ\�DV�VHYHQ�VHOHFWLRQ�OLVWV�LQ�D�JLYHQ�VXUIDFH�GHVFULSWLRQ�RU�DV�IHZ�
DV�RQH��HDFK�ZLWK�RQH�RU�PRUH�VHOHFWDEOH�YDOXHV��(DFK�VHOHFWDEOH�YDOXH�FRQWULEXWHV�WR�DQ�HQFRGLQJ��
)RU�H[DPSOH��DQ�LPDJH�PD\�KDYH�Y/DQJXDJH��Y(QFRGLQJ��Y&RORU6SDFH��Y5HVROXWLRQ��
Y3L[HO'HSWK��Y&RPSUHVVLRQ��DQG�Y(QGLDQ�DV�DWWULEXWHV�WKDW�KDYH�D�VHOHFWLRQ�OLVW�RI�VHOHFWDEOH�
YDOXHV��$Q�HQFRGLQJ�LV�D�VHW�RI�VSHFLILF�YDOXHV�IRU�HDFK�RI�WKHVH�DWWULEXWHV��,Q�WKH�WDEOH�DERYH��WKH�
GHFLVLRQ�SDWK�RI�WKH�HQFRGLQJ�VKRZQ�LV�Y,PDJH�Y65*%��������������Y-3(*�IRU�VXUIDFH�$��
6HOHFWLRQ�RI�YDOXHV�IRU�WKH�Y/DQJXDJH�DQG�Y(QGLDQ�DWWULEXWHV�ZRXOG�H[WHQG�WKLV�GHFLVLRQ�SDWK�
HYHQ�IDUWKHU�

$V�LPSOHPHQWHG��HYHU\�DWWULEXWH�WKDW�WDNHV�D�VHOHFWLRQ�OLVW�DQG�HYHU\�VHOHFWDEOH�YDOXH�ZLWKLQ�D�
VHOHFWLRQ�OLVW�LV�HVVHQWLDOO\�HTXDO��7KH�RQO\�H[FHSWLRQ�ZRXOG�EH�ZKHQ�WKH�ILUVW�VHOHFWDEOH�YDOXH�LV�
XVHG�DV�D�GHIDXOW��(DFK�FRQWULEXWHV�WR�ZKDW�WKH�HQFRGLQJ�LV��:KLOH�DOO�DWWULEXWHV�WKDW�WDNH�VHOHFWLRQ�
OLVWV�DUH�HVVHQWLDOO\�HTXDO��WKH�Y(QFRGLQJ�DWWULEXWH�LV�GLVFXVVHG�VSHFLDOO\�KHUH��7KH�DWWULEXWH�LV�
FDOOHG�D�WRS�OHYHO�HQFRGLQJ�HYHQ�WKRXJK�Y/DQJXDJH�DSSHDUV�DW�WKH�WRS�RI�WKH�DWWULEXWH�SUHFHGHQFH�
OLVW��7KH�VHOHFWDEOH�YDOXHV�RI�WKLV�DWWULEXWH�DUH�SDUWLFXODUO\�LPSRUWDQW�LQ�WKH�RSHUDWLRQ�RI�WKH�
-HW6HQG��7KHUH�DUH�ILYH�VHOHFWDEOH�YDOXHV�DGGUHVVLQJ�GLIIHUHQW�W\SHV�RI�H�PDWHULDO�

� Y,PDJH¥D�VWDWLF�UDVWHU�LPDJH��1HJRWLDEOH�DWWULEXWHV�IRU�LPDJH�GDWD�LQFOXGH�UHVROXWLRQ��FRORU�
VSDFH��FRORU�GHSWK��SL[HO�HQFRGLQJ��FRPSUHVVLRQ��DQG�VR�IRUWK�

� Y7H[W¥D�VLPSOH�WH[W�VWULQJ�RI�$6&,,�RU�8QLFRGH�WH[W�WKDW�ILOOV�D�UHFWDQJXODU�SODQH�ZLWK�QR�IRQW�
RU�VSDFLQJ�LQIRUPDWLRQ��$�WH[W�VWULQJ�FDQ�EH�RIIHUHG�LQ�GLIIHUHQW�ODQJXDJHV�IRU�ORFDOL]DWLRQ�
SXUSRVHV��7KH�VLPSOH�WH[W�HQFRGLQJ�LV�XVHG�PDLQO\�IRU�VWDWXV�LQIRUPDWLRQ��EXW�FDQ�EH�XVHG�WR�
DQQRWDWH�SDJHV�DV�ZHOO��

� Y)LOH¥HVVHQWLDOO\�D�ELQDU\�ILOH�RU��PRUH�VLPSO\��D�VHTXHQFH�RI�E\WHV��$�ILOH�QDPH��PLPH�W\SH��
DQG�DQ�LFRQ�FDQ�EH�DVVRFLDWHG�ZLWK�WKH�GDWD��7KLV�HQFRGLQJ�LV�GLIIHUHQW�WKDQ�WKH�RQHV�DERYH�LQ�
WKDW�LV�GRHV�QRW�QHFHVVDULO\�FRQWDLQ�YLVXDO�LQIRUPDWLRQ��&RPSXWLQJ�GHYLFHV�DUH�PRVW�OLNHO\�WR�
XVH�WKLV�HQFRGLQJ�

$ Y,PDJH�Y65*%������������� Y3L[HOV �����������

$ Y,PDJH�Y65*%������������� Y&RPSUHVVLRQ Y-3(*

$ Y,PDJH�Y65*%�������������
�Y-3(*

Y(QGLDQ Y06%

% ��� Y/DQJXDJH ¦HQ§

% HQ Y(QFRGLQJ Y7H[W

% HQ�Y7H[W Y6L]H �������������

% HQ�Y7H[W Y6\PERO6HW Y$VFLL

% HQ�Y7H[W Y'DWD ¦+HOOR§

7DEOH������'RFXPHQW�'HVFULSWLRQ�7DEOH

6XUIDFH (QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH
����



(�0DWHULDO�)XQGDPHQWDOV
� Y3ODQH¥D�WZR�GLPHQVLRQDO�UHFWDQJXODU�SODQH�ZLWK�D�EDFNJURXQG�FRORU�DQG�DQ�RUGHUHG�¦OD\HU§�
RI�FKLOG�HOHPHQWV�RQ�LWV�IURQW�DQG�EDFN��1R�DWWULEXWHV�RI�SODQHV�DUH�QHJRWLDWHG��$�SDJH�LV�D�
SODQH�FRQWDLQLQJ�RWKHU�HQFRGLQJV�VXFK�DV�LPDJHV�RU�WH[W�

� Y$VVRFLDWLRQ¥DQ�RUGHUHG�VHTXHQFH�RI�FKLOG�HOHPHQWV��7KHUH�DUH�QR�QHJRWLDEOH�SDUDPHWHUV�IRU�
DVVRFLDWLRQV��$�GRFXPHQW�LV�DQ�DVVRFLDWLRQ�RI�SDJHV��

7KHVH�ILYH�WRS�OHYHO�HQFRGLQJV�SUHVHQW�GLIIHUHQW�ZD\V�LQ�ZKLFK�D�VLQJOH�SLHFH�RI�LQIRUPDWLRQ�FDQ�
EH�SUHVHQWHG��(DFK�RQH�KDV�VLWXDWLRQV�LQ�ZKLFK�LV�SHUIRUPV�EHWWHU��EXW�WKH�PDSSLQJ�RI�LQIRUPDWLRQ�
RQWR�WKHVH�HQFRGLQJV�SUHVHQWV�VXEVWDQWLDO�RYHUODS��)RU�H[DPSOH��WKH�LQIRUPDWLRQ�RQ�D�SLHFH�RI�
SDSHU�FRXOG�EH�D�Y3ODQH�ZLWK�RQH�Y,PDJH�RQ�WKH�IURP�DQG�RQH�Y,PDJH�RQ�WKH�EDFN��LW�FRXOG�EH�D�
Y3ODQH�ZLWK�VHYHUDO�Y,PDJH�DQG�Y7H[W�EORFNV�RQ�WKH�IURQW�DQG�VHYHUDO�RWKHUV�RQ�WKH�EDFN���LW�FRXOG�
DOVR�EH�DQ�DVVRFDWLRQ�RI�WZR�LPDJHV��GRZQSOD\LQJ�WKH�QRWLRQ�RI�IURQW�DQG�EDFN��RU��DOWKRXJK�QRW�
UHFRPPHQGHG��LW�FRXOG�EH�D�ILOH�FRQWDLQLQJ�VRPH�DSSOLFDWLRQ�VSHFLILF�SDJH�GHVFULSWLRQ�ODQJXDJH��
1RQH�RI�WKLV�KDV�DGGUHVVHG�WKH�LQIRUPDWLRQ�FRQWHQW�RI�WKH�SLHFH�RI�SDSHU�

'HIDXOW�DQG�%DVH�(QFRGLQJV

7KH�H�PDWHULDO�FRQFHSW�UHTXLUHV�WKDW�WZR�DSSOLDQFHV�H[FKDQJH�LQIRUPDWLRQ�DW�VRPH�OHYHO��
UHJDUGOHVV�RI�WKHLU�LQKHUHQW�FKDUDFWHULVWLFV��,Q�RUGHU�WR�GR�WKLV��HYHU\�DSSOLDQFH�SURYLGHV�VRPH�
XQLYHUVDO�DQG�IXQGDPHQWDO�HQFRGLQJV�RI�WKH�LQIRUPDWLRQ��7KHVH�DUH�FDOOHG�GHIDXOW�HQFRGLQJV��$Q�
H�PDWHULDO�FODVV�KDV�D�VHW�RI�UHTXLUHG�DWWULEXWHV��7KHUH�LV�DQ�RUGHULQJ�RU�SUHFHGHQFH�WR�WKLV�VHW���,W�
PD\�DOVR�KDYH�RSWLRQDO�DWWULEXWHV��HDFK�RI�WKHVH�KDV�DQ�RUGHU�SRVLWLRQ�ZLWKLQ�WKH�VHW����0DQ\�RI�WKH�
DWWULEXWHV�WDNH�DV�D�YDOXH�D�VHOHFWLRQ�OLVW��$PRQJ�WKH�VHOHFWDEOH�YDOXHV�VRPH�DUH�UHTXLUHG��VRPH�
RSWLRQDO��$OO�RI�WKHVH�VHOHFWDEOH�YDOXHV�ZLOO�DSSHDU�LQ�GHFLVLRQ�SDWKV�LQ�VXEVHTXHQW�OHYHOV�RI�WKH�H�
PDWHULDO��$GGLWLRQDOO\��VRPH�VHOHFWDEOH�YDOXHV¥FDOOHG�EDVH�HQFRGLQJV¥DUH�VWURQJO\�
UHFRPPHQGHG��7KH\�UDLVH�WKH�OHYHO�RI�WKH�LQIRUPDWLRQ�FRPPRQ�EHWZHHQ�WZR�DSSOLDQFHV��2WKHU��
RSWLRQDO�HQFRGLQJV�DUH�DOVR�HQFRXUDJHG�

&XUUHQWO\��RQO\�LPDJH�KDV�GHIDXOW�HQFRGLQJV�EHFDXVH�WKH�RWKHU�HQFRGLQJV�GR�QRW�KDYH�QHJRWLDWHG�
SDUDPHWHUV��7KH�GHIDXOW�HQFRGLQJ�IRU�LPDJH�LV����[����GSL��PRQRFKURPH��5/(�FRPSUHVVHG�

UDVWHU��7KDW�PHDQV�WKDW�DOO�-HW6HQG�LPDJH�GHYLFHV��SULQWHUV��VFDQQHUV��FRSLHUV��FDPHUDV��
ZKLWHERDUGV��RWKHUV��PXVW�EH�DEOH�WR�VHQG�DQG�RU�UHFHLYH�WKLV�HQFRGLQJ���6LPLODUO\��LPDJHV�DUH�
UHFRPPHQGHG�WR�EH�VHQW�DQG�RU�UHFHLYHG�LQ�WKH�FRORU�EDVH�HQFRGLQJ�

&RGH�/HYHO�9LHZ�RI�(�0DWHULDO�

6XPPDU\�RI�9LHZV

7KXV�IDU��H�PDWHULDO�KDV�EHHQ�GLVFXVVHG�PRVWO\�LQ�WHUPV�RI�D�WDEXODU�UHSUHVHQWDWLRQ��LQ�WKH�IRUP�RI�
VXUIDFH�GHVFULSWLRQ�WDEOHV��:H�KDYH�DOVR�VHHQ�VFKHPDWLF�UHSUHVHQWDWLRQV�DV�D�VXUIDFH�KLHUDUFK\�
GLDJUDP��DQ�HQFRGLQJ�KLHUDUFK\��DQG�EORFNV�RI�DWWULEXWHV�ZLWK�VLQJOH�RU�PXOWLSOH�HQFRGLQJV��7KHUH�
DUH�RWKHU�ZD\V�LQ�ZKLFK�H�PDWHULDO�LV�UHSUHVHQWHG��DOZD\V�NHHSLQJ�LQ�PLQG�WKDW�H�PDWHULDO�RQO\�
H[LVWV�¦RQ�WKH�ZLUH�§�7KH�UHDO�H�PDWHULDO�LV�FRQVWUXFWHG�ZLWK�FDOOV�WKURXJK�DQ�$3,��LQWHUSUHWHG�ZLWK�
FDOOV�WKURXJK�DQ�$3,��DQG�WUDQVIHUUHG�EHWZHHQ�DSSOLDQFHV�RYHU�D�WUDQVSRUW�PHGLXP�XVLQJ�VSHFLILF�
SURWRFROV�
����



(�0DWHULDO�)XQGDPHQWDOV
(�0DWHULDO�/LEUDU\

$�VXUIDFH�GHVFULSWLRQ�WDEOH�JLYHV�WKH�GHVFULSWLRQ�RI�D�VXUIDFH��(DFK�OLQH�RI�D�SURSHUO\�FRQVWUXFWHG�
WDEOH�JLYHV�D�VHW�RI�LQIRUPDWLRQ�SDVVHG�RXW�WKURXJK�WKH�$3,�RI�WKH�VHQGLQJ�DSSOLDQFH�DQG�DUULYLQJ�
WKURXJK�WKH�$3,�RI�WKH�UHFHLYLQJ�DSSOLDQFH��5RXJKO\�VWDWHG��HDFK�OLQH�RI�D�VXUIDFH�GHVFULSWLRQ�ILOH�
FRUUHVSRQGV�WR�D�SURFHGXUH�FDOO�LQ�WKH�H�PDWHULDO�OLEUDU\��2QH�SHHU�SDVVHV�LQIRUPDWLRQ�RXW�WKURXJK�
D�SURFHGXUH�FDOO��WKH�RWKHU�UHFHLYHV�LQIRUPDWLRQ�WKURXJK�DQ�HYHQW��7KH�VHQGLQJ�DQG�UHFHLYLQJ�
DSSOLDQFHV�FRQVWUXFW�DQG�LQWHUSUHW�WKH�H�PDWHULDO�DFFRUGLQJ�WR�WKH�VWUXFWXUH�VSHFLILHG�LQ�WKLV�
GRFXPHQW�

(�0DWHULDO�7\SH

7KH�SURFHGXUH�FDOOV�LQ�WKH�H�PDWHULDO�OLEUDU\�$3,�FRQVLVWDQWO\�PDS�WKH�WKUHH�FROXPQV�LQ�WKH�
VXUIDFH�GHVFULSWLRQ�WDEOH�LQWR�WKUHH�RI�VHYHUDO�SDUDPHWHUV�

� 7KH�ILUVW�SDUDPHWHU�UHODWHV�WR�WKH�HQFRGLQJ�KLHUDUFK\��DQG�PXVW�EH�RI�W\SH�HP/HYHO7\SH��
/HYHOV�DUH�DGGHG�RQH�DW�D�WLPH�XVLQJ�D�SRLQWHU�WR�WKH�SUHYLRXV�YDOXH�DQG�D�VHOHFWHG�YDOXH��7KH�
VHOHFWHG�YDOXH�PD\�EH�RI�DQ\�VLPSOH�W\SH�OLVWHG�LQ�WKH�WDEOH�EHORZ��7KLV�H[FOXGHV�
HP/HYHO7\SH��HP/LVW7\SH��DQG�HP'DWD7\SH��7KH�IXOO�GHFLVLRQ�SDWK�DV�GHVFULEHG�LQ�
WKH�VXUIDFH�GHVFULSWLRQ�WDEOH�LV�QHYHU�IRUPHG�H[SOLFLWO\�

� 7KH�VHFRQG�SDUDPHWHU�JLYHV�WKH�DWWULEXWH�D�QDPH��7KLV�QDPH�LV�JHQHUDOO\�HLWKHU�DQ�HQXPHUDWHG�
YDOXH�RI�W\SH�HP.H\7\SH��RU�LQ�FHUWDLQ�FLUFXPVWDQFHV�D�VWULQJ�RI�W\SH�HP6WULQJ7\SH��
7KH�DWWULEXWH�QDPH�PD\�EH�DQ\�VLPSOH�W\SH�OLVWHG�EHORZ�

� 7KH�WKLUG�SDUDPHWHU�JLYHV�WKH�YDOXH�IURP�WKH�VXUIDFH�GHVFULSWLRQ�WDEOH��7KLV�FDQ�EH�DOPRVW�
DQ\WKLQJ�IURP�D�VLPSOH�YDOXH��WR�D�FRPSOH[�YDOXH��WR�D�VHOHFWLRQ�OLVW��WR�D�UHIHUHQFH�OLVW��
GHSHQGLQJ�RQ�WKH�DWWULEXWH��7KH�YDOXH�SDUDPHWHU�PD\�EH�DQ\�W\SH�OLVWHG�LQ�WKH�WDEOH�EHORZ�
H[FHSW�HP/HYHO7\SH�

7DEOH������(�0DWHULDO�'DWD�7\SHV

(0W\SH 'HVFULSWLRQ ([DPSOH

HP/HYHO7\SH OHYHO Y,PDJH�Y*UD\��

HP.H\7\SH NH\ZRUG�����ELW�LQWHJHU� Y,PDJH

HP6WULQJ7\SH $6&,,�VWULQJ ¦IHVW§

HP,QW7\SH ���ELW�VLJQHG�LQWHJHU ��

HP,QW3DLU7\SH SDLU�RI�LQWHJHUV ����������

HP5DQJH7\SH UDQJH�RI�LQWHJHUV� ���������

HP5DQJH3DLU7\SH SDLU�RI�LQWHJHU�UDQJHV ���������������������

HP/LVW7\SH OLVW�RI�YDOXHV >��¦IHVW§�Y,PDJH����@

HP'DWD7\SH ELQDU\�GDWD �[����[����[����[I�����
����



(�0DWHULDO�)XQGDPHQWDOV
7KH�H�PDWHULDO�$3,�GHILQHV�IXQFWLRQV�WKDW�PDQLSXODWH�WKHVH�(0W\SH�YDOXHV�LQWHUFKDQJHDEO\��7R�
GR�WKLV��D�VWUXFWXUH�LV�GHILQHG�WKDW�FDQ�KROG�DQ\�RI�WKHVH�YDOXHV��0RVW�RI�WKH�IXQFWLRQV�WR�FUHDWH�H�
PDWHULDO�WDNH�D�SDUDPHWHU�RI�WKH�(0YDOXH�W\SH��7KLV�VWUXFWXUH�FRQWDLQV�DQ�(0W\SH�ILHOG�VSHFLI\LQJ�
WKH�W\SH�RI�YDOXH�DQG�WKH�GDWD�IRU�WKH�YDOXH�LQ�D�XQLRQ�RI�ILHOGV�WKDW�LV�VSHFLILF�WR�HDFK�W\SH��6R��D�
YDULDEOH�RI�WKH�W\SH�(0YDOXH�FDQ�FRQWDLQ�HLWKHU�DQ�LQWHJHU��D�VWULQJ��D�UDQJH��D�OLVW��RU�DQ\�RWKHU�
W\SH��7KH�OLEUDU\�GHILQHV�(0YDOXH�DV�IROORZV�

W\SHGHI�VWUXFW�B(0YDOXH�^

(0W\SH����L7\SH��

XQLRQ�^

7X������NH\�

FKDU
���VWULQJ�

7V������VLQW�

(0SDLU��UDQJH��LQW3DLU��UDQJH3DLU>�@�

VWUXFW�^�7X���L6L]H��7E\WH
�S'DWD��`�GDWD�

VWUXFW�^�7X���L1XPEHU��VWUXFW�B(0YDOXH
�S9DOXHV�`�OLVW�

`�Y�

`�(0YDOXH�

&UHDWLQJ�D�6XUIDFH�'HVFULSWLRQ

7KH�H�PDWHULDO�OLEUDU\�FRQWDLQV�IXQFWLRQV�IRU�FRPSRVLQJ�FUHDWLQJ�DQG�GHFRPSRVLQJ��LQWHUSUHWLQJ�
H�PDWHULDO�EORFNV�XVHG�LQ�VXUIDFH�GHVFULSWLRQV��GHVFULSWLRQ�UHTXHVWV��GHVFULSWLRQ�UHSOLHV��FRQWHQW�
UHTXHVWV��DQG�FRQWHQW�UHSOLHV��$�VHQGLQJ�DSSOLDQFH�FRQVWUXFWV�D�VWUXFWXUDO�GHVFULSWLRQ�RI�WKH�
VXUIDFH�RU�VXUIDFHV�WR�VHQG��7KLV�PD\�EH�NQRZQ�FRPSOHWHO\�RU�SDUWLDOO\��2QFH�WKH�VWUXFWXUDO�
GHVFULSWLRQ�RI�D�VXUIDFH�LV�GHILQHG��FRGH�SODFHV�LW�LQ�DQ�H�PDWHULDO�EORFN�LQ�SUHSDUDWLRQ�IRU�
WUDQVPLVVLRQ��*LYHQ�D�VXUIDFH�GHVFULSWLRQ�WDEOH�ZLWK�VWDQGDUG�RUGHU��WUDQVODWLRQ�WR�D�VHTXHQFH�RI�H�
PDWHULDO�OLEUDU\�FDOOV�LV�TXLWH�VWUDLJKWIRUZDUG��&RQVLGHU�WKH�VXUIDFH�GHVFULSWLRQ�WDEOH�EHORZ�

7KLV�LQIRUPDWLRQ�LV�WUDQVFULEHG�LQWR�IXQFWLRQ�FDOOV�XVLQJ�WKH�EDVLF�IXQFWLRQV�HP3UHSDUH��
HP$GG��DQG�HP$GG/HYHO��DV�ZHOO�DV�WZR�FRQYHUVLRQ�IXQFWLRQV��HP/LVW��HP,QW3DLU��7KH�

7DEOH�������6XUIDFH�8QQDPHG

(QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH

��� Y(QFRGLQJ Y,PDJH�Y7H[W

��� Y6L]H ���������

Y,PDJH Y5HVROXWLRQ ����������

Y,PDJH Y'HSWK �

Y7H[W Y6\PERO6HW Y$VFLL

Y7H[W Y'DWD ¦IHVW§
����



(�0DWHULDO�)XQGDPHQWDOV
IROORZLQJ�FRGH�ZLOO�FUHDWH�WKH�VXUIDFH�GHVFULSWLRQ�EORFN�FRUUHVSRQGLQJ�WR�WKH�VXUIDFH�GHVFULSWLRQ�
WDEOH�DERYH�

7E\WH
���HP�

7E\WH
���OHYHO�

HP� �7PDOORF�������

HP3UHSDUH�HP��������

HP$GG�HP��18//��Y(QFRGLQJ��HP/LVW����Y,PDJH��Y7H[W���

HP$GG�HP��18//��Y6L]H��HP,QW3DLU�����������

OHYHO� �HP$GG/HYHO�HP��18//��Y,PDJH��

HP$GG�HP��OHYHO��Y5HVROXWLRQ��HP5DQJH������������

HP$GG�HP��OHYHO��Y'HSWK��HP,QW�����

OHYHO� �HP$GG/HYHO�HP��18//��Y7H[W��

HP$GG�HP��OHYHO��Y6\PERO6HW��Y$VFLL��

HP$GG�HP��OHYHO��Y'DWD��HP6WULQJ�«IHVW¬���

)LUVW��D�EORFN�LV�DOORFDWHG�DQG�SUHSDUHG�DV�DQ�H�PDWHULDO�EORFN��HP���6HFRQG��WZR�DWWULEXWHV�DUH�
DGGHG�WR�WKH�QXOO�OHYHO�ZLWK�HP$GG��IXQFWLRQ�FDOOV��7KLUG��WKH�WZR�VXEOHYHOV�DUH�DGGHG�RQH�DW�D�
WLPH��7KH�HP$GG/HYHO���FDOO�UHWXUQV�D�SRLQWHU�WR�WKH�OHYHO�XVHG�LQ�VXEVHTXHQW�HP$GG���FDOOV�
IRU�DWWULEXWHV�EHORQJLQJ�WR�WKDW�OHYHO��

7KH�WUDQVFULSWLRQ�IURP�VXUIDFH�GHVFULSWLRQ�WDEOH�WR�FRGH�UHTXLUHV�WKDW�WKH�WDEOH�EH�LQ�VWDQGDUG�
RUGHU��2WKHU�RUGHULQJV�ZLOO�FDXVH�IDLOXUHV��EHFDXVH�DWWULEXWH�YDOXH�SDLUV�FDQQRW�EH�DGGHG�FRUUHFWO\��
7KH�VWDQGDUG�RUGHU�IRU�HQWULHV�LQ�WKH�HQFRGLQJ�KLHUDUFK\�LV�GHSWK�ILUVW��:KHQ�WKH�VXUIDFH�
GHVFULSWLRQ�LV�WUDQVFULEHG�LQWR�RSHUDWLQJ�FRGH��WKH�VWDQGDUG�RUGHU�LV�UHTXLUHG�WR�SUHYHQW�DWWULEXWH�
LQVHUWLRQ�IDLOXUHV�LQ�FXUUHQW�DQG�IXWXUH�-HW6HQG�RIIHULQJV�

$FWXDO�LPSOHPHQWDWLRQ�ZLOO�OLNHO\�EH�RI�D�VRPHZKDW�GLIIHUHQW�VW\OH��+RZHYHU��WKLV�VKRZV�WKDW�ZLWK�
WKH�VXUIDFH�GHVFULSWLRQ��WKH�FRGLQJ�LV�VWUDLJKWIRUZDUG�

,QWHUSUHWLQJ�D�6XUIDFH�'HVFULSWLRQ

$�UHFHLYLQJ�DSSOLDQFH�LQWHUSUHWV�D�VXUIDFH�GHVFULSWLRQ��%DVHG�RQ�WKH�DYDLODEOH�GHVFULSWLRQ��LW�
PDNHV�FRQWHQW�UHTXHVWV�DQG�UHQGHUV�WKH�GRFXPHQW�

$�JLYHQ�W\SH�RU�FODVV�RI�H�PDWHULDO�KDV�D�ZHOO�GHILQHG�VWUXFWXUH�ZLWK�UHTXLUHG�DQG�RSWLRQDO�
DWWULEXWHV�LQ�D�SUHVFULEHG�RUGHU��%HJLQQLQJ�ZLWK�WKH�QXOO�OHYHO�RI�WKH�HQFRGLQJ�KLHUDUFK\�DQG�WKH�
WRS�OHYHO�VXUIDFH�RI�WKH�VXUIDFH�KLHUDUFK\��WKH�UHFHLYLQJ�DSSOLDQFH�SUREHV�WKH�VXUIDFH�GHVFULSWLRQ�
IRU�HQFRGLQJ�GHWDLOV��7KH�UHFHLYLQJ�DSSOLDQFH�ZLOO�SUREH�IRU�HYHU\�DWWULEXWH�LQ�WKH�FODVV�GHILQLWLRQ��
7KLV�LV�GRQH�XVLQJ�WKUHH�EDVLF�IXQFWLRQ�FDOOV��HP*HW/HYHO����HP*HW����HP)UHH9DOXH����
7KH�IXQFWLRQ�HP*HW���UHWXUQV�DQ�(0YDOXH�YDULDEOH�

(0YDOXH�YDOXH�

OHYHO� �HP*HW/HYHO�HP��18//��Y,PDJH��

LI��OHYHO�		�HP*HW�HP��OHYHO��Y'HSWK��	YDOXH��

^

LI��YDOXH�L7\SH�  �HP,QW7\SH�
����



(�0DWHULDO�)XQGDPHQWDOV
SULQWI�«7KH�GHSWK�LV��G?Q¬��YDOXH�Y�VLQW��

HP)UHH9DOXH�YDOXH��

`

7KH�VHOHFWLRQ�OLVW�JXLGHV�WKH�H�PDWHULDO�QHJRWLDWLRQ�WR�WKH�EHVW�HQFRGLQJV�ZLWK�ZKLFK�VHQGHU�DQG�
UHFHLYHU�FDQ�PXWXDOO\�GHDO��7KH�IXQFWLRQ�HP0DWFK���ZLOO�GHWHUPLQH�LI�D�JLYHQ�YDOXH�LV�
FRQWDLQHG�ZLWKLQ�D�VHOHFWLRQ�OLVW��7KH�IXQFWLRQ�HP0DWFK���ZLOO�DOVR�FKHFN�ZKHWKHU�DQ�LQWHJHU�
YDOXH�LV�SDUW�RI�D�UDQJH�

LI��HP0DWFK�HP��18//��Y(QFRGLQJ��Y,PDJH��

^

�
�,PDJH�HQFRGLQJ�LV�RIIHUHG�
�

���

`

6XUIDFH�+LHUDUFK\�([DPSOHV

7KH�H�PDWHULDO�HQFRGLQJV�FDQ�EH�XVHG�WR�UHSUHVHQW�YDULRXV�NLQGV�RI�SK\VLFDO�PDWHULDO�IRU�WKH�
SXUSRVH�RI�H[FKDQJH��7KHVH�H[DPSOHV�VKRZ�WKH�GRFXPHQW�LWVHOI��WKH�VXUIDFH�KLHUDUFK\�GLDJUDP��
DQG�WKH�GRFXPHQW�GHVFULSWLRQ�WDEOH�RI�YDULRXV�FRPPRQO\�H[FKDQJHG�GRFXPHQWV��(DFK�JUD\�ER[�
UHSUHVHQWV�D�VXUIDFH��ZKHWKHU�DQ�DVVRFLDWLRQ��D�SODQH��RU�RWKHU�W\SH��WKDW�LV�D�EXLOGLQJ�EORFN�IRU�
UHSUHVHQWLQJ�WKH�GRFXPHQW�

)LJXUH���� 6LQJOH�3DJH�ZLWK�5DVWHU�,PDJH

$�VLQJOH�SDJH�FDQ�EH�PRGHOHG�XVLQJ�WZR�VXUIDFHV��7KH�WRS�OHYHO�VXUIDFH�LV�HQFRGHG�DV�D�SODQH�
FRQWDLQLQJ�RQH�FKLOG�VXUIDFH�HQFRGHG�DV�DQ�LPDJH��7KH�LPDJH�RFFXSLHV�PRVW�RI�WKH�IURQW�VLGH�RI�
WKH�SODQH��7KH�GRFXPHQW�GHVFULSWLRQ�WDEOH��ZLWK�PDQ\�GHWDLOV�PLVVLQJ��ZRXOG�EH�

7DEOH�������6XUIDFH�Y'RFXPHQW

6XUIDFH (QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH

7RS ��� Y(QFRGLQJ Y3ODQH

7RS Y3ODQH Y&KLOG)URQW ��Y6HTXHQWLDO�$

7RS Y3ODQH 2WKHU�$WWULEXWHV 2WKHU�9DOXHV
����



(�0DWHULDO�)XQGDPHQWDOV
7KH�SDJH�FRXOG�DOVR�EH�PRGHOHG�DV�D�VLQJOH�VXUIDFH�ZLWK�DQ�LPDJH�HQFRGLQJ��OHDYLQJ�RXW�WKH�SODQH��
+RZHYHU��WKH�SODQH�GHILQHV�SDSHU�DWWULEXWHV�VXFK�DV�VL]H��EDFNJURXQG�FRORU��DQG�WUDQVSDUHQF\�
SURSHUWLHV��ZKLFK�ZRXOG�EH�ORVW�LI�WKH�VXUIDFH�ZDV�HQFRGHG�DV�D�VLQJOH�VXUIDFH��

)LJXUH���� 3DJH�ZLWK�6WLFN\�1RWH

3ODQHV�FDQ�FRQWDLQ�RWKHU�SODQHV�WKDW�DUH�OLNH�D�QRWH�VWXFN�WR�SDSHU��7KH�H[DPSOH�VKRZV�D�\HOORZ�
VWLFN\�DWWDFKHG�WR�D�SDJH��7KH�VWLFN\�KDV�WH[W�RQ�LW��7KH�WRS�OHYHO�SODQH�UHSUHVHQWV�WKH�ZKLWH�SLHFH�
RI�SDSHU�WKDW�KDV�WZR�FKLOGUHQ�VWXFN�WR�LWV�IURQW��WKH�LPDJH�DQG�WKH�SODQH�UHSUHVHQW�WKH�VWLFN\��7KH�
VHFRQG�SODQH�FDUULHV�WKH�WH[W�DQQRWDWLRQ�DV�D�FKLOG�VXUIDFH�HQFRGHG�DV�WH[W��7KH�GRFXPHQW�
GHVFULSWLRQ�WDEOH�ZRXOG�EH�

$ ��� Y(QFRGLQJ Y,PDJH

$ Y,PDJH 2WKHU�$WWULEXWHV 2WKHU�9DOXHV

7DEOH�������6XUIDFH�Y'RFXPHQW

6XUIDFH (QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH

7RS ��� Y(QFRGLQJ Y3ODQH

7RS Y3ODQH Y&KLOG)URQW ��Y6HTXHQWLDO�$�%

7RS Y3ODQH 2WKHU�$WWULEXWHV 2WKHU�9DOXHV

$ ��� Y(QFRGLQJ Y,PDJH

$ Y,PDJH 2WKHU�$WWULEXWHV 2WKHU�9DOXHV

% ��� Y(QFRGLQJ Y3ODQH

% Y3ODQH Y&KLOG)URQW ��Y6HTXHQWLDO�&

% Y3ODQH 2WKHU�$WWULEXWHV 2WKHU�9DOXHV

& ��� Y(QFRGLQJ Y7H[W

& Y7H[W 2WKHU�$WWULEXWHV 2WKHU�9DOXHV

7DEOH�������6XUIDFH�Y'RFXPHQW

6XUIDFH (QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH
����



(�0DWHULDO�)XQGDPHQWDOV
)LJXUH����� 'RXEOH�6LGHG�3DJH

$�SODQH�KDV�WZR�VLGHV��WKH�IURQW�DQG�WKH�EDFN��MXVW�OLNH�D�SLHFH�RI�SDSHU�7KH�SUHYLRXV�H[DPSOHV�
VKRZHG�SODQHV�ZLWK�DWWDFKPHQWV�RQ�WKH�IURQW�VLGH�RQO\��7KLV�H[DPSOH�VKRZV�D�SODQH�ZLWK�DQ�LPDJH�
RQ�HDFK�VLGH��PRGHOLQJ�D�GRXEOH�VLGHG�SLHFH�RI�SDSHU��7KH�GRFXPHQW�GHVFULSWLRQ�WDEOH�ZRXOG�EH�

)LJXUH����� 7KUHH�3DJH�'RFXPHQW

$�GRFXPHQW�LV�DQ�RUGHUHG�VHTXHQFH�RI�SDJHV��,W�LV�UHSUHVHQWHG�LQ�H�PDWHULDO�E\�DQ�DVVRFLDWLRQ�RI�
SODQHV��LQ�WKLV�FDVH�WKUHH�SODQHV��HDFK�ZLWK�RQH�LPDJH�RQ�LWV�IURQW�VLGH��

7KH�GRFXPHQW�GHVFULSWLRQ�WDEOH�ZRXOG�EH�

7DEOH�������6XUIDFH�Y'RFXPHQW

6XUIDFH (QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH

7RS ��� Y(QFRGLQJ Y3ODQH

7RS Y3ODQH Y&KLOG)URQW ��Y6HTXHQWLDO�$

7RS Y3ODQH Y&KLOG%DFN ��Y6HTXHQWLDO�%

7RS Y3ODQH 2WKHU�$WWULEXWHV 2WKHU�9DOXHV

$ ��� Y(QFRGLQJ Y,PDJH

$ Y,PDJH 2WKHU�$WWULEXWHV 2WKHU�9DOXHV

% ��� Y(QFRGLQJ Y,PDJH

% Y,PDJH 2WKHU�$WWULEXWHV 2WKHU�9DOXHV
����



(�0DWHULDO�)XQGDPHQWDOV
'HWDLOHG�'RFXPHQW�([DPSOH

&RQVLGHU�WKH�IROORZLQJ�SDJH���,W�FRQVLVWV�RI�D�VFDQQHG�SDJH��VKRZQ�LQ�JUD\���ZLWK�WH[W�DGGHG�DW�WKH�
WRS��D�\HOORZ�KLJKOLJKW�PLG�SDJH��DQG�D�UHG�VWLFN\�QRWH�ZLWK�WH[W��3K\VLFDOO\��WKH�GRFXPHQW�LV�
FRPPRQO\�SURGXFDEOH��(OHFWURQLFDOO\��WKH�GRFXPHQW�ZRXOG�SUREDEO\�EH�VFDQQHG�ZLWK�WKH�ODWWHU�
WKUHH�HOHPHQWV�DGGHG�DIWHU�WKH�RULJLQDO�VFDQ�E\�D�VRIWZDUH�DSSOLFDWLRQ�

7DEOH�������6XUIDFH�Y'RFXPHQW

6XUIDFH (QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH

7RS ��� Y(QFRGLQJ Y$VVRFLDWLRQ

7RS Y$VVRFLDWLRQ Y&KLOG ��Y6HTXHQWLDO�$�%�&

$ ��� Y(QFRGLQJ Y3ODQH

$ Y3ODQH Y&KLOG)URQW ��Y6HTXHQWLDO�0�

$ Y3ODQH 2WKHU�$WWULEXWHV 2WKHU�9DOXHV

% ��� Y(QFRGLQJ Y3ODQH

% Y3ODQH Y&KLOG)URQW ��Y6HTXHQWLDO�0�

% Y3ODQH 2WKHU�$WWULEXWHV 2WKHU�9DOXHV

& ��� Y(QFRGLQJ Y3ODQH

& Y3ODQH Y&KLOG)URQW ��Y6HTXHQWLDO�0�

& Y3ODQH 2WKHU�$WWULEXWHV 2WKHU�9DOXHV

0� ��� Y(QFRGLQJ Y,PDJH

0� Y,PDJH 2WKHU�$WWULEXWHV 2WKHU�9DOXHV

0� ��� Y(QFRGLQJ Y,PDJH

0� Y,PDJH 2WKHU�$WWULEXWHV 2WKHU�9DOXHV

0� ��� Y(QFRGLQJ Y,PDJH

0� Y,PDJH 2WKHU�$WWULEXWHV 2WKHU�9DOXHV
����



(�0DWHULDO�)XQGDPHQWDOV
)LJXUH����� $�'RFXPHQW�DV�:H�3HUFHLYH�,W

7R�UHSUHVHQW�WKH�GRFXPHQW�VKRZQ�DERYH�HOHFWURQLFDOO\��WKH�YDULRXV�HOHPHQWV�RI�RQ�WKH�VXUIDFH�
PXVW�EH�EURNHQ�GRZQ��,W�FRXOG�EH�WKRXJKW�RI�DV�D�GRFXPHQW�ZLWK�IRXU�HOHPHQWV��FKLOG�GRFXPHQWV��
$OWHUQDWLYHO\��LW�FRXOG�EH�GHVFULEHG�DV�RQO\�D�VLQJOH�LPDJH��ZLWK�QR�HOHPHQWV�RU�FKLOGUHQ��(�
PDWHULDO�DOORZV�WKH�SDJH�WR�EH�UHSUHVHQWHG�LQ�D�QXPEHU�RI�ZD\V��

)LJXUH����� 'RFXPHQW�WKDW�(QXPHUDWHV�6WUXFWXUDO�$WWULEXWHV

7KH�DSSOLFDWLRQ�VRIWZDUH�WKDW�FUHDWHV�DQG�HGLWV�WKLV�GRFXPHQW�PXVW�VWRUH�VRPH�LQWHUQDO�
UHSUHVHQWDWLRQ�RI�WKH�SDJH�DQG�LWV�VWUXFWXUH��+\SRWKHWLFDOO\��WKDW�LQWHUQDO�VWUXFWXUH�DQG�
RUJDQL]DWLRQ�PD\�ORRN�VRPHWKLQJ�OLNH�WKH�UHSUHVHQWDWLRQ�LQ�)LJXUH�������

&RQVLGHU�WKH�UHSUHVHQWDWLRQ�RI�WKLV�GRFXPHQW�LQ�WHUPV�RI�WKH�VXUIDFHV�VKRZQ��7KH�GRFXPHQW��RS�
OHYHO�VXUIDFH�FRQWDLQV�OLQNV�WR�WKH�IRXU�FKLOG�VXUIDFHV��7KH�IRXUWK�FKLOG�VXUIDFH�FRQWDLQV�OLQNV�WR�D�
ILIWK�FKLOG�VXUIDFH��7KLV�VXUIDFH�KLHUDUFK\�OLQNV�WRJHWKHU�VL[�FRPSOHWHO\�GLVWLQFW�VXUIDFHV��,W�LV�GRQH�
����



(�0DWHULDO�)XQGDPHQWDOV
XVLQJ�UHIHUHQFH�OLVWV��7KH�FKLOG�DWWULEXWHV�DUH�DOORZHG�WR�KDYH�UHIHUHQFH�OLVWV�LQ�WKH�YDOXH�ILHOG��7KH�
VXUIDFH�KLHUDUFK\�LV�VKRZQ�LQ�)LJXUH�������([FHSW�IRU�UHTXLUHG�XQLTXHQHVV��WKH�QDPH�RI�HDFK�
VXUIDFH�LV�LQGHSHQGHQW�RI�RWKHU�VXUIDFH�QDPHV�

)LJXUH����� 6XUIDFH�+LHUDUFK\�RI�D�'RFXPHQW

(DFK�VXUIDFH�KDV�D�XQLTXH�VHW�RI�SURSHUWLHV��7KHVH�SURSHUWLHV�DUH�IRXQG�LQ�WKH�VXUIDFH�GHVFULSWLRQ�
DV�D�VHW�RI�DWWULEXWH�YDOXH�SDLUV��
����



(�0DWHULDO�)XQGDPHQWDOV
)LJXUH����� 6XUIDFH�+LHUDUFK\�ZLWK�'HVFULSWLRQ�7DEOHV�DQG�&RQWHQW�

7KLV�VDPH�LQIRUPDWLRQ�DERXW�WKH�VXUIDFH�DOVR�FRQYH\HG�ZLWK�D�VHW�RI�WDEOHV��HDFK�WDEOH�H[SUHVVHV�
WKH�SURSHUWLHV�RI�WKH�FRUUHVSRQGLQJ�VXUIDFH��$V�VHHQ�HDUOLHU��HDFK�VXUIDFH�GHVFULSWLRQ�WDEOH�KDV�
WKUHH�FROXPQV��7KH�WDEOH�UHSUHVHQWDWLRQ�FRQWDLQV�RQO\�VXUIDFH�GHVFULSWLRQ�LQIRUPDWLRQ��7KH�
VXUIDFH�FRQWHQW�LQIRUPDWLRQ�LV�VWLOO�ODUJHO\�SDVVHG�RYHU�

&RQVLGHU�WKH�WRS�OHYHO�VXUIDFH�WKDW�GHVFULEHV�WKH�H[DPSOH�GRFXPHQW�DV�D�ZKROH��,W�KDV�EHHQ�QDPHG�
VXUIDFH�'RF��,W�LV�HQFRGHG��Y(QFRGLQJ�DWWULEXWH��DV�D�SDJH��Y3ODQH�YDOXH���7KH�IURQW�
�Y&KLOG)URQW�DWWULEXWH��RI�WKH�SDJH�FRQWDLQV�IRXU�DGGLWLRQDO�VXUIDFHV��$��%��&��'�YDOXHV���7KH�VL]H�
�Y6L]H�DWWULEXWH��RI�WKH�SDJH�LV�����E\����LQFKHV��PHDVXUHG�LQ�������WKV�RI�DQ�LQFK���1RWH�WKDW�WKH�
GHFLVLRQ�SDWK�WKDW�QDPHV�WKH�OHYHO�RU�DWWULEXWH�EORFN�LQ�ZKLFK�WKH�Y&KLOG)URQW�DQG�Y6L]H�DWWULEXWHV�
DSSHDU�LV�VKRZQ�DV�Y3ODQH�LQ�FROXPQ�RQH��7KLV�LV�EHFDXVH�WKHVH�DWWULEXWHV�DSSO\�WR�WKH�SDJH�
�Y3ODQH�OHYHO��

7KH�DWWULEXWHV�RI�WKH�YDULRXV�FKLOG�VXUIDFHV�UHODWLQJ�WKHP�WR�WKLV�SDUHQW�VXUIDFH�DUH�DOVR�D�SDUW�RI�
WKLV�VXUIDFH�GHVFULSWLRQ��&KLOG�$�LV�KDV�D�SRVLWLRQ��Y3RVLWLRQ�DWWULEXWH��DQG�PHWKRG�RI�DWWDFKPHQW�
�Y$WWDFKPHQW�DWWULEXWH��WKDW�DUH�H[SUHVVHG�KHUH��1RWH�WKDW�WKHVH�DWWULEXWHV�RQO\�DSSO\�WR�&KLOG�$�
VR�WKH�GHFLVLRQ�SDWK�RI�WKH�DWWULEXWH�YDOXH�SDLU�LV�Y3ODQH�$��7KH�GHFLVLRQ�SDWKV�DSSO\�WR�HDFK�EORFN�
RI�DWWULEXWH�YDOXH�SDLUV��DQG�DUH�ZULWWHQ�LQ�WKLV�GRW�QRWDWLRQ��(DFK�VHOHFWLRQ�GHFLVLRQ�LV�UHIOHFWHG�DV�
����



(�0DWHULDO�)XQGDPHQWDOV
D�YDOXH�LQ�WKH�GHFLVLRQ�SDWK��7KH�DWWULEXWH�YDOXH�SDLUV�RI�WKH�RWKHU�FKLOG�VXUIDFHV�DUH�DOVR�EORFNHG�
WRJHWKHU�LQWR�D�VLQJOH�OHYHO�DQG�JLYHQ�DQ�DSSURSULDWH�GHFLVLRQ�SDWK�QDPH�

(DFK�RI�WKH�IRXU�FKLOG�VXUIDFHV�DOVR�KDV�D�VXUIDFH�GHVFULSWLRQ�WKDW�FDQ�EH�YLHZHG�DV�D�WDEOH��6XUIDFH�
$�LV�WKH�ODUJH�LPDJH�FRYHULQJ�HVVHQWLDOO\�WKH�ZKROH�SDJH�

6XUIDFH�%�LV�WKH�WH[W�DW�WKH�WRS�RI�WKH�SDJH�DQG�XVHV�D�VLPSOH�WH[W�HQFRGLQJ��$�FULWLFDO�DWWULEXWH�RI�
WH[W�LV�WKH�ODQJXDJH�LW�UHSUHVHQWV��7KLV�DWWULEXWH�FRPHV�ILUVW�LQ�WKH�HQFRGLQJ�KLHUDUFK\�RI�WKLV�
VLPSOH�WH[W��1RWH�WKDW�WKH�ODQJXDJH��Y/DQJXDJH�DWWULEXWH��PD\�EH�LQ�(QJOLVK��HQ�DWWULEXWH���
(QJOLVK�LV�WKH�RQO\�FKRLFH�LQ�WKLV�HQFRGLQJ��EXW�LQ�VRPH�GRFXPHQWV��WKHUH�ZLOO�EH�RWKHU�ODQJXDJH�
FKRLFHV��7KH�RWKHU�FKRLFHV�DSSHDU�DV�LQ�D�VHOHFWLRQ�OLVW�

7DEOH�������6XUIDFH�'RF

(QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH

��� Y(QFRGLQJ Y3ODQH

Y3ODQH Y&KLOG)URQW ��Y6HTXHQWLDO�$�%�&�'

Y3ODQH Y6L]H ���������������

Y3ODQH�$ Y3RVLWLRQ �������������

Y3ODQH�$ Y$WWDFKPHQW Y)L[HG

Y3ODQH�% Y3RVLWLRQ ��������������

Y3ODQH�% Y$WWDFKPHQW Y)L[HG

Y3ODQH�& Y3RVLWLRQ ����������������

Y3ODQH�& Y$WWDFKPHQW Y)L[HG

Y3ODQH�' Y3RVLWLRQ ���������������

Y3ODQH�' Y$WWDFKPHQW Y)ORDWLQJ

7DEOH�������&KLOG�$�6XUIDFH�$

(QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH

��� Y(QFRGLQJ Y,PDJH

Y,PDJH Y6L]H �������������

Y,PDJH 2WKHU�$WWULEXWHV 2WKHU�9DOXHV

7DEOH�������&KLOG�%�6XUIDFH�%

(QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH

��� Y/DQJXDJH ¦HQ§
����



(�0DWHULDO�)XQGDPHQWDOV
/LNH�VXUIDFH�$��VXUIDFH�&�LV�DQ�LPDJH��Y,PDJH�YDOXH���7KH�VHOHFWLRQ�YDOXHV�IRU�HDFK�RI�WKH�YDULRXV�
DWWULEXWHV��Y&RORU6SDFH��Y3L[HO'HSWK��Y5HVROXWLRQ��DQG�Y&RPSUHVVLRQ��DUH�DGGHG�WR�WKH�
HQFRGLQJ�KLHUDUFK\�DV�VHOHFWLRQV�DUH�PDGH�RI�WKHLU�YDOXHV��7KLV�H[SUHVVHV�SUHFHGHQFH�DPRQJ�WKH�
DWWULEXWHV�

,PDJHV�DUH�FKDUDFWHUL]HG�E\�D�VHW�RI�DWWULEXWHV��Y&RORU6SDFH��Y3L[HO'HSWK��Y5HVROXWLRQ��DQG�
Y&RPSUHVVLRQ���9DOXHV�DVVRFLDWHG�ZLWK�WKHVH�DWWULEXWHV�PDNH�XS�WKH�GHFLVLRQ�SDWK��7KH�DWWULEXWH�
Y(QFRGLQJ�SODFHV�WKH�VHOHFWLRQ�YDOXH�Y,PDJH�LQ�WKH�GHFLVLRQ�SDWK��7KH�DWWULEXWH�Y&RORU6SDFH�
SODFHV�WKH�VHOHFWLRQ�YDOXH�Y65*%�LQ�WKH�GHFLVLRQ�SDWK��6R�LW�LV�ZLWK�DWWULEXWH�Y3L[HO�DQG�VHOHFWLRQ�
YDOXH�����ZLWK�DWWULEXWH�Y5HVROXWLRQ�DQG�VHOHFWLRQ�YDOXH�������������DWWULEXWH�Y&RPSUHVVLRQ�DQG�
VHOHFWLRQ�YDOXH�QRQH�

6XUIDFH�'�LV�D�SDJH��Y3ODQH���EXW�VPDOOHU�WKDQ�VXUIDFH�$��,W�DOVR�KDV�D�VLQJOH�FKLOG�VXUIDFH�DV�
VKRZQ�E\�WKH�UHIHUHQFH�OLVW��Y&KLOG)URQW�DWWULEXWH��0��YDOXH��

HQ Y(QFRGLQJ Y7H[W

HQ�Y7H[W Y6L]H �������������

HQ�Y7H[W Y6\PERO6HW Y$VFLL

HQ�Y7H[W Y'DWD ¦+HOOR§

7DEOH�������&KLOG�&��6XUIDFH�&

(QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH

��� Y(QFRGLQJ Y,PDJH

Y,PDJH Y6L]H �������������

Y,PDJH Y2SDFLW\ ���

Y,PDJH Y&RORU6SDFH Y65*%

Y,PDJH�Y65*% Y3L[HO'HSWK ��

Y,PDJH�Y65*%��� Y5HVROXWLRQ ���������

Y,PDJH�Y65*%�������
������

Y3L[HOV ��������

Y,PDJH�Y65*%�������
������

Y&RPSUHVVLRQ Y1RQH

Y,PDJH�Y65*%�������
�������Y1RQH

Y(QGLDQ Y06%

7DEOH�������&KLOG�%�6XUIDFH�%

(QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH
����



(�0DWHULDO�)XQGDPHQWDOV
7KH�VHOHFWLRQ�RI�VXUIDFH�QDPHV�LV�OHIW�WR�WKH�LQGLYLGXDO�VHQGLQJ�DSSOLDQFH�FUHDWLQJ�WKH�H�PDWHULDO�
GHVFULSWLRQ��7KHUH�DSSHDUV�WR�EH�DPSOH�RSSRUWXQLW\�WR�FKRVH�QDPHV�LQ�D�FUHDWLYH�DQG�FRPSDWLEOH�
PDQQHU�

/LNH�VXUIDFH�%��VXUIDFH�0��LV�DOVR�D�WH[W�VXUIDFH��Y7H[W�DWWULEXWH���%HFDXVH�WKH�FRQWHQWV�RI�WKLV�
VXUIDFH�DUH�VR�VPDOO��VXUIDFH�0��LV�LQFOXGHG�LQ�OLQH��Y'DWD�DWWULEXWH��

7KH�WDEOH�UHSUHVHQWDWLRQ�RI�VXUIDFH�$�ZDV�OHIW�LQFRPSOHWH�LQ�RUGHU�WR�DOORZ�WKH�YDULRXV�SURSHUWLHV�
RI�WKLV�UHSUHVHQWDWLRQ�WR�EH�H[SODLQHG��:LWK�DQ�XQGHUVWDQGLQJ�RI�VHOHFWLRQ�OLVWV�DQG�KRZ�WKH\�DUH�
XVHG�LQ�WKH�HQFRGLQJ�KLHUDUFK\��\RX�DUH�QRZ�UHDG\�WR�VHH�WKH�IXOO�GHVFULSWLRQ�

,Q�IRUP��VXUIDFH�$�LV�VLPLODU�WR�VXUIDFH�&��ZKLFK�LV�DOVR�DQ�LPDJH�VXUIDFH��Y,PDJH�DWWULEXWH���
+RZHYHU��WKHUH�DUH�WKUHH�VHSDUDWHG�HQFRGLQJV�IRU�WKHVH�HOHPHQWV�RI�WKH�GRFXPHQW��7KH�VHQGHU�KDV�
FKRVHQ�WR�FUHDWH�WKUHH�HQFRGLQJV�IRU�VXUIDFH�$��D���ELW�SHU�SL[HO�JUD\�VFDOH��DQ���ELW�SHU�SL[HO�
JUD\�VFDOH��DQG�D����ELW�SHU�SL[HO�FRORU��7KHVH�PXOWLSOH�HQFRGLQJV�DUH�VLJQDOHG�E\�WKH�WZR�
DWWULEXWHV¥Y&RORU6SDFH�DQG�Y3L[HO'HSWK¥WKDW�KDYH�VHOHFWLRQV�LQ�VHOHFWLRQ�OLVWV�DV�YDOXHV�

,Q�RUGHU�IRU�D�VHQGLQJ�DSSOLDQFH�WR�RIIHU�PXOWLSOH�HQFRGLQJV�IRU�D�VXUIDFH��LW�PXVW�EH�DEOH�WR�RIIHU�
WKH�VXUIDFH�FRQWHQW�LQ�PXOWLSOH�ZD\V��7KH�VHQGHU�PXVW�EH�DEOH�WR�FRQYHUW�WKH�VXUIDFH�FRQWHQW�LQ�

7DEOH�������&KLOG�'�6XUIDFH�'

(QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH

��� Y(QFRGLQJ Y3ODQH

Y3ODQH Y&KLOG)URQW ��Y6HTXHQWLDO�0�

Y3ODQH Y6L]H �������������

Y3ODQH Y2SDFLW\ ���

Y3ODQH Y&RORU �����������

Y3ODQH�0� Y3RVLWLRQ �����

Y3ODQH�0� Y$WWDFKPHQW Y)L[HG

7DEOH�������6XUIDFH�0�

(QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH

��� Y/DQJXDJH ¦HQ§

HQ Y(QFRGLQJ Y7H[W

HQ�Y7H[W Y6L]H �������������

HQ�Y7H[W Y6\PERO6HW Y$VFLL

HQ�Y7H[W Y'DWD ¦1RWH�§
����



(�0DWHULDO�)XQGDPHQWDOV
VRPH�ZD\��7KH�GDWD�FDQ�EH�RIIHUHG�LQ�WZR�IRUPV��LQ�QDWLYH�PRGH�DQG�LQ�RQH�RU�PRUH�FRQYHUWHG�
IRUPV��RU�WKH�GDWD�LQ�WZR�RU�PRUH�FRQYHUWHG�IRUPV�

$�UHFHLYLQJ�DSSOLDQFH�LV�DOORZHG�WR�FKRRVH�EHWZHHQ�WKH�WKUHH�GLIIHUHQW�HQFRGLQJV�RI�WKH�VXUIDFH�
RIIHUHG�E\�WKH�VHQGLQJ�DSSOLDQFH��D���ELW�SHU�SL[HO�JUD\�VFDOH��DQ���ELW�SHU�SL[HO�JUD\�VFDOH��DQG�D�
���ELW�SHU�SL[HO�FRORU��7KH���ELW�SHU�SL[HO�JUD\�VFDOH�LV�D�GHIDXOW�HQFRGLQJ��7KH�RWKHU�WZR�DUH�EDVH�
RU�RSWLRQDO�HQFRGLQJV��,Q�IDFW��WKH�UHFHLYLQJ�DSSOLDQFH�LV�DOORZHG�WR�FKRRVH�QRQH�RU�PRUH�WKDQ�RQH�
VLQFH�LW�FRQWUROV�WKH�WUDQVIHU��1RWH�WKDW�WKH�UHVROXWLRQ�YDULHV������E\�����SL[HOV�SHU�LQFK�
����������YDOXH��IRU���ELW�SHU�SL[HO�JUD\�VFDOH��Y,PDJH�Y*UD\���HQFRGLQJ�KLHUDUFK\��YHUVXV�����
E\�����SL[HOV�SHU�LQFK��>�������@�YDOXH��IRU�WKH�RWKHU�WZR�HQFRGLQJV��Y,PDJH�Y*UD\���DQG�
Y,PDJH�Y65*%����HQFRGLQJ�KLHUDUFK\��

7KH�VHOHFWLRQ�LV�PDGH�E\�WKH�UHFHLYLQJ�DSSOLDQFH�EDVHG�RQ�WKH�VXUIDFH�GHVFULSWLRQ�LW�UHFHLYHV�IRU�
VXUIDFH�$���7KH�WDEOH�VXPPDUL]HV�WKDW�LQIRUPDWLRQ����,W�VHHV�WKH�WZR�VHOHFWLRQ�OLVWV��QRWHG�E\����
DPRQJ�WKH�RWKHU�DWWULEXWH�YDOXH�SDLUV�DQG�PDNHV�WKH�VHOHFWLRQ��)LUVW�LW�VHOHFWV�EHWZHHQ�JUD\�VFDOH�
�Y*UD\�YDOXH��DQG�VWDQGDUG�UHG�JUHHQ�EOXH�FRORU��Y65*%�YDOXH���,I�LW�FKRVH�WKH�JUD\�VFDOH��WKHQ�LW�
ZRXOG�FKRRVH�EHWZHHQ���DQG���ELWV�SHU�SL[HO�

7KH�FKRLFHV�PDGH�IRU�WKLV�VXUIDFH�DUH�FRPSOHWHO\�LQGHSHQGHQW�RI�WKH�FKRLFHV�PDGH�IRU�RWKHU�
VXUIDFHV�

7DEOH�������&KLOG�$�6XUIDFH�$

(QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH

��� Y(QFRGLQJ Y,PDJH

Y,PDJH Y6L]H ���������������

Y,PDJH Y2SDFLW\ ���

Y,PDJH Y&RORU6SDFH Y*UD\�Y65*%��

Y,PDJH�Y*UD\ Y3L[HO'HSWK �����

Y,PDJH�Y*UD\�� Y5HVROXWLRQ ���������

Y,PDJH�Y*UD\��������
����

Y3L[HOV �����������

Y,PDJH�Y*UD\��������
����

Y&RPSUHVVLRQ Y1RQH

Y,PDJH�Y*UD\��������
�����Y1RQH

Y(QGLDQ Y06%

Y,PDJH�Y*UD\�� Y5HVROXWLRQ ���������

Y,PDJH�Y*UD\��������
����

Y3L[HOV �����������

Y,PDJH�Y*UD\��������
����

Y&RPSUHVVLRQ Y1RQH
����



(�0DWHULDO�)XQGDPHQWDOV
:KLOH�WKH�PXOWLSOH�WDEOH�UHSUHVHQWDWLRQ�RI�D�GRFXPHQW�LV�DFFHSWDEOH�IRU�PRVW�FLUFXPVWDQFHV��D�IXOO�
GRFXPHQW�FDQ�EH�UHSUHVHQWHG�DV�D�VLQJOH�IRXU�FROXPQ�WDEOH��)ROORZLQJ�WKH�OHDG�VHW�E\�WKH�
HQFRGLQJ�KLHUDUFK\��WKH�VXUIDFH�KLHUDUFK\�LV�LQVHUWHG�DV�D�FROXPQ�WR�WKH�OHIW��HDFK�OLQH�RI�WKH�WDEOH�
LV�ODEHOHG�ZLWK�WKH�HOHPHQW�RI�WKH�VXUIDFH�SHUWDLQLQJ�WR�WKDW�OLQH�

Y,PDJH�Y*UD\��������
�����QRQH

Y(QGLDQ Y06%

Y,PDJH�Y65*% Y3L[HO'HSWK ��

Y,PDJH�Y65*%��� Y5HVROXWLRQ ���������

Y,PDJH�Y65*%�������
������

Y3L[HOV �����������

Y,PDJH�Y65*%�������
������

Y&RPSUHVVLRQ Y-3(*

Y,PDJH�Y65*%�������
�������Y-3(*

Y(QGLDQ Y06%

7DEOH�������'RFXPHQW

6XUIDFH (QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH

7RS ��� Y(QFRGLQJ Y3ODQH

7RS Y3ODQH Y&KLOG)URQW ��Y6HTXHQWLDO�$�%�&�
'

7RS Y3ODQH Y6L]H ���������������

7RS Y3ODQH�$ Y3RVLWLRQ �������������

7RS Y3ODQH�$ Y$WWDFKPHQW Y)L[HG

7RS Y3ODQH�% Y3RVLWLRQ ��������������

7RS Y3ODQH�% Y$WWDFKPHQW Y)L[HG

7RS Y3ODQH�& Y3RVLWLRQ ���������������

7RS Y3ODQH�& Y$WWDFKPHQW Y)L[HG

7RS Y3ODQH�' Y3RVLWLRQ ���������������

7RS Y3ODQH�' Y$WWDFKPHQW Y)ORDWLQJ

$ ��� Y(QFRGLQJ Y,PDJH

$ Y,PDJH Y6L]H ���������������

$ Y,PDJH Y2SDFLW\ ���

7DEOH�������&KLOG�$�6XUIDFH�$

(QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH
����



(�0DWHULDO�)XQGDPHQWDOV
$ Y,PDJH Y&RORU6SDFH Y*UD\�Y65*%

$ Y,PDJH�Y*UD\ Y3L[HO'HSWK ���

$ Y,PDJH�Y*UD\�� Y5HVROXWLRQ ���������

$ Y,PDJH�Y*UD\������������ Y3L[HOV �����������

$ Y,PDJH�Y*UD\������������ Y&RPSUHVVLRQ Y1RQH

$ Y,PDJH�Y*UD\�������������Y1RQH Y(QGLDQ Y06%

$ Y,PDJH�Y*UD\�� Y5HVROXWLRQ ���������

$ Y,PDJH�Y*UD\������������ Y3L[HOV �����������

$ Y,PDJH�Y*UD\������������ Y&RPSUHVVLRQ Y1RQH

$ Y,PDJH�Y*UD\�������������Y1RQH Y(QGLDQ Y06%

$ Y,PDJH�Y65*% Y3L[HO'HSWK ��

$ Y,PDJH�Y65*%��� Y5HVROXWLRQ ���������

$ Y,PDJH�Y65*%������������� Y3L[HOV �����������

$ Y,PDJH�Y65*%������������� Y&RPSUHVVLRQ Y-3(*

$ Y,PDJH�Y65*%��������������Y-3(* Y(QGLDQ Y06%

% ��� Y/DQJXDJH ¦HQ§

% HQ Y(QFRGLQJ Y7H[W

% HQ�Y7H[W Y6L]H �����������

% HQ�Y7H[W Y6\PERO6HW Y$VFLL

% HQ�Y7H[W Y'DWD ¦+HOOR§

& ��� Y(QFRGLQJ Y,PDJH

& Y,PDJH Y6L]H �������������

& Y,PDJH Y2SDFLW\ ���

& Y,PDJH Y&RORU6SDFH Y65*%

& Y,PDJH�Y65*% Y3L[HO'HSWK ��

& Y,PDJH�Y65*%��� Y5HVROXWLRQ ���������

& Y,PDJH�Y65*%������������� Y3L[HOV ��������

& Y,PDJH�Y65*%������������� Y&RPSUHVVLRQ Y-3(*

& Y,PDJH�Y65*%��������������Y-3(* Y(QGLDQ Y06%

' ��� Y(QFRGLQJ Y3ODQH

7DEOH�������'RFXPHQW

6XUIDFH (QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH
����



(�0DWHULDO�)XQGDPHQWDOV
7KH�HOHPHQWV�LQ�WKH�GRFXPHQW�GHVFULSWLRQ�WDEOH�DUH�VKRZQ�KHUH�LQ�VWDQGDUG�RUGHU��7KH�XVH�RI�
VWDQGDUG�RUGHU�LV�UHFRPPHQGHG��6HQGLQJ�DSSOLDQFHV�PXVW�DGKHUH�WR�WKLV�RUGHU����'HYLDWLRQV�IURP�
WKLV�RUGHU�DUH�QRW�DGGUHVVHG�KHUH����)XQGDPHQWDOO\�VWDQGDUG�RUGHU�LV�

� 'HSWK�ILUVW�HQXPHUDWLRQ�RI�HQFRGLQJ�KLHUDUFK\�HOHPHQWV�

� 7KH�ILUVW�HQWU\�DIWHU�DQ�RSWLRQ�OHYHO�LV�XVHG�DV�WKH�GHIDXOW�LQ�WKH�DEVHQFH�RI�RWKHU�LQIRUPDWLRQ�

5HFRQVLGHU�WKH�VXUIDFH�GHVFULSWLRQ�WDEOH�IRU�6XUIDFH�$��(DFK�RI�WKH�VHOHFWLRQ�OLVWV�KDV�EHHQ�PDUNHG�
ZLWK�¦��§�6LQFH�WKH�VLQJOH�HOHPHQW�VHOHFWLRQ�OLVW�FRQWDLQLQJ�Y,PDJH�DSSHDUV�ILUVW��LQ�WKH�YDOXH�
FROXPQ���Y,PDJH�DSSHDUV�ILUVW�LQ�DOO�VXEVHTXHQW�GHFLVLRQ�SDWKV��LQ�WKH�HQFRGLQJ�KLHUDUFK\�
FROXPQ���7KH�QH[W�VHOHFWLRQ�OLVW�FRQWDLQV�ERWK�Y*UD\�DQG�Y65*%��$V�WKHVH�DUH�WZR�PXWXDOO\�
H[FOXVLYH�DOWHUQDWLYHV��RQH�RU�WKH�RWKHU�DSSHDUV�VHFRQG�LQ�HDFK�VXEVHTXHQW�GHFLVLRQ�SDWK��7KLV�
FRQWLQXHV�WKURXJKRXW�WKH�VXUIDFH�GHVFULSWLRQ�WDEOH��'HFLVLRQ�SDWKV�DUH�FRQVWUXFWHG�IURP�
DOWHUQDWLYH�VHOHFWDEOH�HOHPHQWV�IURP�WKH�VHOHFWLRQ�OLVWV��$WWULEXWHV�DSSHDU�ZKLFK�DOORZ�RQO\�VLQJOH�
YDOXHV��7KH\�GR�QRW�ILJXUH�LQ�GHFLVLRQ�SDWK�FRQVWUXFWLRQ�

' Y3ODQH Y&KLOGIURQW ��Y6HTXHQWLDO�0�

' Y3ODQH Y6L]H �����������

' Y3ODQH Y2SDFLW\ ���

' Y3ODQH Y&RORU �����������

' Y3ODQH�0� Y3RVLWLRQ �����

' Y3ODQH�0� Y$WWDFKPHQW Y)L[HG

0� ��� Y/DQJXDJH ¦HQ§

0� HQ Y(QFRGLQJ Y7H[W

0� HQ�Y7H[W Y6L]H �����������

0� HQ�Y7H[W Y6\PERO6HW Y$VFLL

0� HQ�Y7H[W Y'DWD ¦1RWH�§

7DEOH�������6XUIDFH�$�ZLWK�6HOHFWLRQ�/LVWV�0DUNHG

(QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH

��� Y(QFRGLQJ Y,PDJH��

Y,PDJH Y6L]H ���������������

Y,PDJH Y2SDFLW\ ���

Y,PDJH Y&RORU6SDFH Y*UD\�Y65*%��

7DEOH�������'RFXPHQW

6XUIDFH (QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH
����



(�0DWHULDO�)XQGDPHQWDOV
5HFRQVLGHU�DOVR�WKH�GRFXPHQW�GHVFULSWLRQ�WDEOH��7KH�VHOHFWLRQ�OLVWV���DQG�UHIHUHQFH�OLVWV���HDFK�
KDYH�EHHQ�PDUNHG��6LQFH�DWWULEXWH�Y(QFRGLQJ�DSSHDUV�ILUVW�ZLWK�WKH�VLQJOH�HOHPHQW�VHOHFWLRQ�OLVW�
FRQWDLQLQJ�Y3ODQH��Y3ODQH�DSSHDUV�ILUVW�LQ�DOO�VXEVHTXHQW�GHFLVLRQ�SDWKV��7KH�QH[W�OLVW�LV�WKH�
UHIHUHQFH�OLVW�FRQWDLQLQJ�VXUIDFH�QDPHV�$��%��&��DQG�'��(DFK�RI�WKHVH�WKHQ�DSSHDUV�LQ�GHFLVLRQ�
SDWKV�

Y,PDJH�Y*UD\ Y3L[HO'HSWK �����

Y,PDJH�Y*UD\�� Y5HVROXWLRQ �����������

Y,PDJH�Y*UD\������������ Y3L[HOV �����������

Y,PDJH�Y*UD\������������ Y&RPSUHVVLRQ Y1RQH��

Y,PDJH�Y*UD\�������������Y1RQH Y(QGLDQ Y06%��

Y,PDJH�Y*UD\�� Y5HVROXWLRQ �����������

Y,PDJH�Y*UD\������������ Y3L[HOV ������������

Y,PDJH�Y*UD\������������ Y&RPSUHVVLRQ Y1RQH��

Y,PDJH�Y*UD\�������������Y1RQH Y(QGLDQ Y06%��

Y,PDJH�Y65*% Y3L[HO'HSWK ����

Y,PDJH�Y65*%��� Y5HVROXWLRQ �����������

Y,PDJH�Y65*%������������� Y3L[HOV �����������

Y,PDJH�Y65*%������������� Y&RPSUHVVLRQ Y-3(*��

Y,PDJH�Y65*%��������������Y-3
(*

Y(QGLDQ Y06%��

7DEOH�������'RFXPHQW�ZLWK�6HOHFWLRQ�/LVWV�DQG�5HIHUHQFH�/LVWV�0DUNHG

6XUIDFH (QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH

7RS ��� Y(QFRGLQJ Y3ODQH

7RS Y3ODQH Y&KLOG)URQW ��Y6HTXHQWLDO�$�%�&�
'

7RS Y3ODQH Y6L]H ���������������

7RS Y3ODQH�$ Y3RVLWLRQ �������������

7RS Y3ODQH�$ Y$WWDFKPHQW Y)L[HG

7RS Y3ODQH�% Y3RVLWLRQ ��������������

7RS Y3ODQH�% Y$WWDFKPHQW Y)L[HG

7DEOH�������6XUIDFH�$�ZLWK�6HOHFWLRQ�/LVWV�0DUNHG

(QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH
����



(�0DWHULDO�)XQGDPHQWDOV
7RS Y3ODQH�& Y3RVLWLRQ ����������������

7RS Y3ODQH�& Y$WWDFKPHQW Y)L[HG

7RS Y3ODQH�' Y3RVLWLRQ ���������������

7RS Y3ODQH�' Y$WWDFKPHQW Y)ORDWLQJ

$ ��� Y(QFRGLQJ Y,PDJH��

$ Y,PDJH Y6L]H ���������������

$ Y,PDJH Y2SDFLW\ ���

$ Y,PDJH Y&RORU6SDFH Y*UD\�Y65*%��

$ Y,PDJH�Y*UD\ Y3L[HO'HSWK �����

$ Y,PDJH�Y*UD\�� Y5HVROXWLRQ �����������

$ Y,PDJH�Y*UD\������������ Y3L[HOV �����������

$ Y,PDJH�Y*UD\������������ Y&RPSUHVVLRQ Y1RQH��

$ Y,PDJH�Y*UD\�������������Y1RQH Y(QGLDQ Y06%��

$ Y,PDJH�Y*UD\�� Y5HVROXWLRQ �����������

$ Y,PDJH�Y*UD\������������ Y3L[HOV �����������

$ Y,PDJH�Y*UD\������������ Y&RPSUHVVLRQ Y1RQH��

$ Y,PDJH�Y*UD\�������������Y1RQH Y(QGLDQ Y06%��

$ Y,PDJH�Y65*% Y3L[HO'HSWK ����

$ Y,PDJH�Y65*%��� Y5HVROXWLRQ �����������

$ Y,PDJH�Y65*%������������� Y3L[HOV �����������

$ Y,PDJH�Y65*%������������� Y&RPSUHVVLRQ Y-3(*��

$ Y,PDJH�Y65*%��������������Y-3(* Y(QGLDQ Y06%��

% ��� Y/DQJXDJH ¦HQ§�

% ¦HQ§ Y(QFRGLQJ Y7H[W��

% HQ�Y7H[W Y6L]H �����������

% HQ�Y7H[W Y6\PERO6HW Y$VFLL��

% HQ�Y7H[W Y'DWD ¦+HOOR§

& ¦�§ Y(QFRGLQJ Y,PDJH��

& Y,PDJH Y6L]H �����������

& Y,PDJH Y2SDFLW\ ���

7DEOH�������'RFXPHQW�ZLWK�6HOHFWLRQ�/LVWV�DQG�5HIHUHQFH�/LVWV�0DUNHG

6XUIDFH (QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH
����



(�0DWHULDO�)XQGDPHQWDOV
'RFXPHQWV�KDYH�EHHQ�UHSUHVHQWHG�DV�SDSHU��GRFXPHQWV�LQ�DQ�HOHFWURQLF�HQFRGLQJ��DV��GLDJUDPV�
UHSUHVHQWLQJ�VXUIDFHV�OLQNHG�WRJHWKHU��DV�VHWV�RI�VXUIDFH�GHVFULSWLRQ�WDEOHV�OLQNHG�E\�UHIHUHQFH�
OLVWV��DQG�DV�D�VLQJOH�GRFXPHQW�GHVFULSWLRQ�WDEOH��7KHVH�DUH�DOO�UHSUHVHQWDWLRQV¥�ZD\V�RI�WKLQNLQJ�
DERXW�VXUIDFHV��GRFXPHQWV��DQG�H�PDWHULDO�

1RWH��KRZHYHU��WKH�RQO\�UHDO�GRFXPHQW��DW�OHDVW�IURP�DQ�-HW6HQG�SHUVSHFWLYH��LV�RQH�FRQVWUXFWHG�
IRU�WUDQVPLVVLRQ��)URP�WKH�RXWERXQG�VLGH��D�VHULHV�RI�OLEUDU\�FDOOV�GHILQHV�WKH�VWUXFWXUH�RI�WKH�H�
PDWHULDO�VXUIDFH��7KH�GHVFULSWLRQ�LV�FRQVWUXFWHG�DQG�SDVVHG�GRZQ�WKURXJK�WKH�GHYLFH�LQGHSHQGHQW�
$3,��WKHQ�WKH�VXUIDFH�FRQWHQW�LV�SODFHG�LQ�EXIIHUV�DQG�SDVVHG�GRZQ�WKURXJK�WKH�$3,��)URP�WKH�
LQERXQG�VLGH��WKH�VXUIDFH�GHVFULSWLRQ�LV�UHFHLYHG�DV�DQ�HYHQW�DQG�LQWHUSUHWHG�WKURXJK�D�VHULHV�RI�
OLEUDU\�FDOOV��$IWHU�WKH�GHVFULSWLRQ�LV�LQWHUSUHWHG��WKH�UHFHLYLQJ�GHYLFH�PDNHV�FRQWHQW�UHTXHVWV�
DFFRUGLQJ�WR�LWV�FDSDELOLWLHV�DQG�UHQGHULQJ�SULRULWLHV��7KH�FDOOV�WR�WKH�YDULRXV�H�PDWHULDO�OLEUDU\�
URXWLQHV�XOWLPDWHO\�GHWHUPLQH�WKH�UHDO�VWUXFWXUH�RI�WKH�VXUIDFH�GRFXPHQW�

& Y,PDJH Y&RORU6SDFH Y65*%��

& Y,PDJH�Y65*% Y3L[HO'HSWK ����

& Y,PDJH�Y65*%��� Y5HVROXWLRQ �����������

& Y,PDJH�Y65*%������������� Y3L[HOV ��������

& Y,PDJH�Y65*%������������� Y&RPSUHVVLRQ Y-3(*��

& Y,PDJH�Y65*%��������������Y-3(* Y(QGLDQ Y06%��

' ��� Y(QFRGLQJ Y3ODQH��

' Y3ODQH Y&KLOGIURQW ��Y6HTXHQWLDO�0���

' Y3ODQH Y6L]H �����������

' Y3ODQH Y2SDFLW\ ���

' Y3ODQH Y&RORU ���������

' Y3ODQH�0� Y3RVLWLRQ �����

' Y3ODQH�0� Y$WWDFKPHQW Y)L[HG

0� ��� Y/DQJXDJH ¦HQ§��

0� ¦HQ§ Y(QFRGLQJ Y7H[W��

0� HQ�Y7H[W Y6L]H �����������

0� HQ�Y7H[W Y6\PERO6HW Y$VFLL��

0� HQ�Y7H[W Y'DWD ¦1RWH�§

7DEOH�������'RFXPHQW�ZLWK�6HOHFWLRQ�/LVWV�DQG�5HIHUHQFH�/LVWV�0DUNHG

6XUIDFH (QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH
����



(�0DWHULDO�)XQGDPHQWDOV
����



-HW6HQG�&RGLQJ�)XQGDPHQWDOV
&KDSWHU��

-HW6HQG�&RGLQJ�)XQGDPHQWDOV

'DWDW\SH�(0W\SH

$V�WKH�H[DPSOH�EHORZ�LOOXVWUDWHV��OHYHO�QDPHV�DWWULEXWH�QDPHV��DQG�DWWULEXWH�YDOXHV�FDQ�EH�RI�
GLIIHUHQW�W\SHV��7KH\�DUH�GHILQHG�LQ�WKH�KHDGHU�ILOH�E\�WKH�HQXPHUDWLRQ�(0W\SH��7KH�FXUUHQW�
LPSOHPHQWDWLRQ�RI�WKH�OLEUDU\�VXSSRUWV�WKH�IROORZLQJ�W\SHV�

7KH�ODVW�WKUHH�W\SHV��GDWD��OLVW��DQG�OHYHO��FDQ�RQO\�EH�XVHG�DV�DWWULEXWH�YDOXHV��QRW�DV�DWWULEXWH�
QDPHV�RU�OHYHO�QDPHV��7KH�RWKHU�W\SHV�FDQ�EH�XVHG�LQ�DOO�WKUHH�FDSDFLWLHV�

(0W\SH 'HVFULSWLRQ ([DPSOH�RI�YDOXH

HP.H\7\SH NH\ZRUG�����ELW�LQWHJHU� Y,PDJH

HP,QW7\SH ���ELW�VLJQHG�LQWHJHU ��

HP,QW3DLU7\SH SDLU�RI�LQWHJHUV ����������

HP5DQJH7\SH UDQJH�RI�LQWHJHUV� ���������

HP5DQJH3DLU7\SH SDLU�RI�LQWHJHU�UDQJHV ���������������������

HP6WULQJ7\SH $6&,,�VWULQJ ¦IHVW§

HP'DWD7\SH ELQDU\�GDWD �[����[����[����[I�����

HP/LVW7\SH OLVW�RI�YDOXHV ��¦IHVW§�Y,PDJH����

HP/HYHO7\SH OHYHO��OLVW�RI�DWWULEXWH�YDOXH�SDLUV�
���



-HW6HQG�&RGLQJ�)XQGDPHQWDOV
'DWDW\SH�(0YDOXH

0RVW�RI�WKH�IXQFWLRQV�WKDW�FUHDWH�H�PDWHULDO�WDNH�D�SDUDPHWHU�RI�WKH�(0YDOXH�W\SH��7KLV�LV�D�
VWUXFWXUH�WKDW�FRQWDLQV�DQ�(0W\SH�ILHOG�VSHFLI\LQJ�ZKLFK�W\SH�WKH�YDOXH�LV��DQG�WKH�GDWD�IRU�WKH�
YDOXH�WKDW�LV�D�XQLRQ�RI�ILHOGV�VSHFLILF�WR�HDFK�W\SH��6R��D�YDULDEOH�RI�WKH�W\SH�(0YDOXH�FDQ�FRQWDLQ�
HLWKHU�DQ�LQWHJHU��D�VWULQJ��D�UDQJH��D�OLVW��HWF��7KH�OLEUDU\�GHILQHV�(0YDOXH�DV�IROORZV�

W\SHGHI�VWUXFW�B(0YDOXH�^

(0W\SH����L7\SH��

XQLRQ�^

7X������NH\�

FKDU
���VWULQJ�

7V������VLQW�

(0SDLU��UDQJH��LQW3DLU��UDQJH3DLU>�@�

VWUXFW�^�7X���L6L]H��7E\WH
�S'DWD��`�GDWD�

VWUXFW�^�7X���L1XPEHU��VWUXFW�B(0YDOXH
�S9DOXHV�`�OLVW�

`�Y�

`�(0YDOXH�

$�GHYLFH�FDQ�GHILQH�LWV�RZQ�YDULDEOHV�RI�WKH�W\SH�(0YDOXH��LQVHUW�YDOXHV�LQWR�LW��DQG�FDOO�IXQFWLRQV�
LQ�WKLV�OLEUDU\��+RZHYHU��WKH�OLEUDU\�FRQWDLQV�VRPH�FRQYHUVLRQ�IXQFWLRQV�DQG�FRQVWDQWV�WKDW�PDNH�
LW�HDVLHU�WR�FDOO�RWKHU�IXQFWLRQV��7KH�FRQVWDQWV�GHILQH�NH\ZRUG�YDOXHV�DQG�DUH�SUHIL[HG�ZLWK�¦Y§�
�IRU�¦YDOXH§���7KHUH�LV�D�FRQVWDQW�IRU�HDFK�NH\ZRUG�LQ�WKH�H�PDWHULDO�VSHFLILFDWLRQ��IRU�H[DPSOH��
Y(QFRGLQJ��Y&RORU6SDFH��Y6L]H��HWF��5HIHU�WR�WKH�KHDGHU�ILOH��DSSOB(POLE�K��IRU�D�FRPSOHWH�OLVW�RI�
WKHVH�FRQVWDQWV��)RU�RWKHU�YDOXHV��WKH�FRQYHUVLRQ�IXQFWLRQV�FDQ�EH�XVHG�WR�FRQYHUW�VLPSOH�W\SHV�
�LQWHJHUV��VWULQJV��HWF���WR�(0YDOXHV�WKDW�FDQ�EH�SDVVHG�GLUHFWO\�WR�OLEUDU\�IXQFWLRQ�FDOOV�

([DPSOH���&UHDWLQJ�D�'HVFULSWLRQ

)XQFWLRQV�FRQYHUHG�DUH�HP3UHSDUH��HP$GG��HP$GG/HYHO�

7KH�IROORZLQJ�FRGH�FUHDWHV�WKH�GHVFULSWLRQ�GHSLFWHG�HDUOLHU�LQ�WKLV�GRFXPHQW�

7E\WH
���HP�

7E\WH
���OHYHO�

HP� �7PDOORF�������

HP3UHSDUH�HP��������

HP$GG�HP��18//��Y(QFRGLQJ��HP/LVW����Y,PDJH��Y7H[W���

HP$GG�HP��18//��Y6L]H��HP,QW3DLU�����������

OHYHO� �HP$GG/HYHO�HP��18//��Y,PDJH��

HP$GG�HP��OHYHO��Y5HVROXWLRQ��HP5DQJH������������

HP$GG�HP��OHYHO��Y'HSWK��HP,QW�����
���



-HW6HQG�&RGLQJ�)XQGDPHQWDOV
OHYHO� �HP$GG/HYHO�HP��18//��Y7H[W��

HP$GG�HP��OHYHO��Y6\PERO6HW��Y$VFLL��

HP$GG�HP��OHYHO��Y'DWD��HP6WULQJ�«IHVW¬���

)LUVW��D�EORFN�LV�DOORFDWHG�DQG�SUHSDUHG�DV�DQ�H�PDWHULDO�EORFN��HP���6HFRQG��WZR�DWWULEXWHV�DUH�
DGGHG�WR�WKH�QXOO�OHYHO�ZLWK�HP$GG�IXQFWLRQ�FDOOV���1RWH�WKH�XVH�RI�WKH�FRQYHUVLRQ�IXQFWLRQV�
HP/LVW�DQG�HP,QW3DLU��WKLV�PHDQV�WKDW�WKH�FDOOHU�GRHV�QRW�KDYH�WR�GHILQH�HP�YDOXH�YDULDEOHV���
7KLUG��WKH�WZR�VXE�OHYHOV�DUH�DGGHG�RQH�DW�D�WLPH��7KH�HP$GG/HYHO�FDOO�UHWXUQV�D�SRLQWHU�WR�WKH�
OHYHO�XVHG�LQ�VXEVHTXHQW�HP$GG�FDOOV�IRU�DWWULEXWHV�EHORQJLQJ�WR�WKDW�OHYHO��

([DPSOH���0HPRU\�DQG�'HVFULSWLRQ

,Q�WKH�SUHYLRXV�H[DPSOH�WKH�HP�EORFN�ZDV�malloc HG�XVLQJ�7PDOORF����$QRWKHU�DSSURDFK�LV�WR�
DOORFDWH�D�7236�EXIIHU��D�7FEG�RU�%'��6R�WKH�PHPRU\�DOORFDWLRQ�VHFWLRQ�LQ�WKH�H[DPSOH�DERYH�
ZRXOG�SUREDEO\�ORRN�DV�IROORZV�

EG� �DP&UHDWH%XI�������

HP� �%XI'DWD$GGU�EG��

HP3UHSDUH�HP��%XI'DWD6L]H�EG���

0HPRU\�IRU�H�PDWHULDO�LV�DOORFDWHG�DERYH�WKH�GHYLFH�LQGHSHQGHQW�$3,�DQG�IUHHG�EHORZ�WKDW�$3,��
7KH�DP&UHDWH%XI���IXQFWLRQ�LV�XVHG�LQ�VXFK�FLUFXPVWDQFHV��+HUH�LV�DQ�H[DPSOH�XVLQJ�WKH�
UHFRPPHQGHG�FRGH�

7E\WH
���HP�

7E\WH
���OHYHO�

�
�HP� �7PDOORF���������25,*,1$/�
�

�
�HP3UHSDUH�HP����������25,*,1$/�
�

EG� �DP&UHDWH%XI�������

HP� �%XI'DWD$GGU�EG��

HP3UHSDUH�HP��%XI'DWD6L]H�EG���

HP$GG�HP��18//��Y(QFRGLQJ��HP/LVW����Y,PDJH��Y7H[W���

HP$GG�HP��18//��Y6L]H��HP,QW3DLU�����������

OHYHO� �HP$GG/HYHO�HP��18//��Y,PDJH��

HP$GG�HP��OHYHO��Y5HVROXWLRQ��HP5DQJH������������

HP$GG�HP��OHYHO��Y'HSWK��HP,QW�����

OHYHO� �HP$GG/HYHO�HP��18//��Y7H[W��

HP$GG�HP��OHYHO��Y6\PERO6HW��Y$VFLL��

HP$GG�HP��OHYHO��Y'DWD��HP6WULQJ�«IHVW¬���
���



-HW6HQG�&RGLQJ�)XQGDPHQWDOV
7KH�IXQFWLRQ�HP)UHH9DOXH���LV�FDOOHG�DIWHU�WKH�HP*HW��IXQFWLRQ��,W�ZLOO�IUHH�WKH�PHPRU\�
DVVRFLDWHG�ZLWK�WKH�SRLQWHU�YDOXH�Y�OLVW�S9DOXHV�WKDW�LV�VHW�LI�WKH�YDOXH�KDSSHQV�WR�EH�D�
OLVW��/LVWV�DUH�UHWXUQHG�DV�DQ�DUUD\�RI�(0YDOXHV�DQG�QHHG�WR�EH�IUHHG�E\�WKH�FDOOHU�RI�HP*HW����,W�
LV�UHFRPPHQGHG�WKDW�HP)UHH9DOXH���LV�DOZD\V�FDOOHG�DIWHU�HP*HW����HYHQ�LI�WKH�FDOOHU�GRHV�
QRW�H[SHFW�D�OLVW�YDOXH�

7KLV�SRLQW�LV�FULWLFDO�WR�WKH�VXFFHVVIXO�LPSOHPHQWDWLRQ�RI�D�-HW6HQG�DSSOLDQFH��0HPRU\�IRU�
RXWERXQG�H�PDWHULDO�VKRXOG�EH�DOORFDWHG�XVLQJ�D�7236�EXIIHU�LQ�WKH�GHYLFH�VSHFLILF�FRGH��7KH�
PHPRU\�ZLOO�EH�GHDOORFDWHG�E\�WKH�-HW6HQG�FRUH��6LPLODUO\��PHPRU\�LV�DOORFDWHG�E\�-HW6HQG�FRUH�
IRU�LQERXQG�H�PDWHULDO��7KH�GHYLFH�VSHFLILF�FRGH�QHHGV�WR�GHDOORFDWH�WKH�PHPRU\�SURSHUO\�

)LJXUH���� $OORFDWLRQ�DQG�'HDOORFDWLRQ�RI�0HPRU\�IRU�(�0DWHULDO
���



-HW6HQG�&RGLQJ�)XQGDPHQWDOV
([DPSOH���5HDGLQJ�D�'HVFULSWLRQ

7KHVH�IXQFWLRQV�DUH�FRYHUHG�LQ�WKH�IROORZLQJ�GLVFXVVLRQ��HP0DWFK����HP*HW����
HP*HW/HYHO����HP)UHH9DOXH����7KH�IXQFWLRQ�HP0DWFK���LV�DQ�HDV\�ZD\�WR�FKHFN�
ZKHWKHU�D�SDUWLFXODU�YDOXH�LV�SDUW�RI�DQ�DWWULEXWH©V�VHOHFWLRQ�OLVW��)RU�H[DPSOH��WR�FKHFN�ZKHWKHU�DQ�
LPDJH�HQFRGLQJ�LV�RIIHUHG�LQ�WKH�H�PDWHULDO�EORFN�HP�GR�WKH�IROORZLQJ�

LI��HP0DWFK�HP��18//��Y(QFRGLQJ��Y,PDJH��

^

�
�,PDJH�HQFRGLQJ�LV�RIIHUHG�
�

���
`

7KH�IXQFWLRQ�HP0DWFK���ZLOO�DOVR�FKHFN�ZKHWKHU�DQ�LQWHJHU�YDOXH�LV�SDUW�RI�D�UDQJH���6HH�WKH�
GRFXPHQWDWLRQ�IRU�HP0DWFK���IRU�IXWKHU�GHWDLOV���7KH�IXQFWLRQ�HP*HW���LV�XVHG�ZKHQ�WKH�
FDOOHU�QHHGV�WR�NQRZ�DQ�DFWXDO�YDOXH�RI�DQ�DWWULEXWH��7KH�IXQFWLRQ�HP*HW���UHWXUQV�DQ�(0YDOXH�
YDULDEOH��7KH�IROORZLQJ�H[DPSOH�LOOXVWUDWHV�JHWWLQJ�WKH�LPDJH�VXE�OHYHO�DQG�UHWULHYLQJ�WKH�YDOXH�RI�
WKH�GHSWK�DWWULEXWH�XVLQJ�HP*HW���

(0YDOXH�YDOXH�

OHYHO� �HP*HW/HYHO�HP��18//��Y,PDJH��

LI��OHYHO�		�HP*HW�HP��OHYHO��Y'HSWK��	YDOXH��

^

LI��YDOXH�L7\SH�  �HP,QW7\SH�

SULQWI�«7KH�GHSWK�LV��G?Q¬��YDOXH�Y�VLQW��

HP)UHH9DOXH�YDOXH��
`

5HVWULFWLRQV

7KH�OLEUDU\�KDV�D�IHZ�UHVWULFWLRQV�WKDW�H[LVW�RQO\�IRU�LPSOHPHQWDWLRQ�UHDVRQV�DQG�PD\�EH�UHPRYHG�
LQ�IXWXUH�UHYLVLRQV�RI�WKH�OLEUDU\��7KH�PRVW�LPSRUWDQW�UHVWULFWLRQ�IROORZV�

$WWULEXWHV�DQG�VXEOHYHOV�FDQQRW�EH�DGGHG�WR�D�OHYHO�WKDW�KDV�DOUHDG\�EHHQ�FORVHG��$�OHYHO�LV�FORVHG�
ZKHQ�DWWULEXWHV�RU�VXEOHYHOV�KDYH�EHHQ�DGGHG�WR�WKH�SDUHQW�RI�WKH�OHYHO�DIWHU�WKH�OHYHO�ZDV�FUHDWHG��
7KLV�PHDQV�HP$GG/HYHO��DQG�HP$GG���PXVW�EH�FDOOHG�LQ�WKH�ULJKW�RUGHU�ZKHQ�EXLOGLQJ�XS�
D�GHVFULSWLRQ��+HUH�LV�DQ�LOOHJDO�VHTXHQFH�

���OHYHO� �HP$GG/HYHO�HP��18//��Y,PDJH��

���HP$GG�HP��OHYHO��Y6WXII��Y6WXIIHG��

���HP$GG�HP��18//��Y0RUH6WXII��Y5HDOO\6WXIIHG��

���HP$GG�HP��OHYHO��Y:LEEOH��Y:REEOH��

7KH�OHYHO�ZDV�FORVHG�LQ�OLQH���EHFDXVH�DQ�DWWULEXWH�ZDV�DGGHG�WR�WKH�SDUHQW��QXOO���/LQH���ZLOO�IDLO�
EHFDXVH�WKH�OLEUDU\�FDQQRW�LQVHUW�DWWULEXWHV�LQWR�FORVHG�OHYHOV�
���



-HW6HQG�&RGLQJ�)XQGDPHQWDOV
7KH�IXQFWLRQ�HP$GG�����/HYHO������GRHV�QRW�FKHFN�LI�DQ�DWWULEXWH�H[LVWV�DOUHDG\�ZKHQ�LW�
LV�DGGHG��7KH�IXQFWLRQV�HP*HW���DQG�HP)LQG���ZLOO�UHWXUQ�WKH�ILUVW�RQH�DGGHG��$�IXWXUH�
UHYLVLRQ�RI�WKLV�OLEUDU\�PLJKW�FKDQJH�WKH�YDOXH�RI�DQ�H[LVWLQJ�DWWULEXWH��,W�LV�WKHUHIRUH�
UHFRPPHQGHG�WKDW�QR�DWWULEXWHV�DUH�DGGHG�XVLQJ�WKH�VDPH�QDPH�

-HW6HQG�$3,V

7UDQVSRUW�,QGHSHQGHQW�$3,��7,$3,�

7,$3,�LV�WKH�LQWHUIDFH�E\�ZKLFK�-HW6HQG�FRUH�KRRNV�LQWR�WKH�QHWZRUN�IXQFWLRQDOLW\�RI�D�GHYLFH��
7,$3,�FDQ�VXSSRUW�PXOWLSOH�WUDQVSRUW�OD\HUV�VXFK�DV�7&3�,3��,U'$��ORRS�EDFN��DQG�VR�IRUWK��7KH�
GHYHORSHU�RI�DQ\�JLYHQ�GHYLFH�GHFLGHV�ZKLFK�WUDQVSRUWV�DUH�PDGH�DYDLODEOH�WR�-HW6HQG�FRUH�
WKURXJK�7,$3,��7KH�GHYHORSHU�QHHGV�WR�ZULWH�FRGH�WR�PDS�WKH�7,$3,�FDOOV�WR�QHWZRUN�FDOOV��VXFK�
DV�%HUNHOH\�6RFNHWV��RQ�D�JLYHQ�SODWIRUP��7KLV�FRGH�LV�UHIHUUHG�WR�DV�WKH�QHWZRUN�¦JOXH�§

7KH�$'.�LQFOXGHV�QHWZRUN�JOXH�IRU�7&3�,3�PDSSHG�WR�%HUNHOH\�6RFNHWV�DV�ZHOO�DV�D�ORRS�EDFN�
WUDQVSRUW�OD\HU�WKDW�DOORZV�D�GHYLFH�WR�WDON�WR�LWVHOI���2Q�GHYLFHV�QRW�LQWHUIDFLQJ�WKH�QHWZRUN�
WKURXJK�%HUNHOH\�6RFNHWV�RU�XVLQJ�DQRWKHU�WUDQVSRUW��WKH�QHWZRUN�JOXH�ZLOO�KDYH�WR�EH�ZULWWHQ�E\�
WKH�GHYLFH�GHYHORSHUV�

6\VWHP�$3,

7KH�-HW6HQG�FRUH�FRGH�XVHV�IXQFWLRQV�WR�DOORFDWH�PHPRU\�DQG�IXQFWLRQV�IRU�XVLQJ�WLPHUV��7KLV�
LQWHUIDFH�WR�WKH�GHYLFH©V�RSHUDWLQJ�V\VWHP�LV�GHILQHG�E\�WKH�V\VWHP�$3,��,Q�WKH�FRGH�SURYLGHG�ZLWK�
WKH�$'.��DOO�WKH�V\VWHP�IXQFWLRQV�DUH�PDSSHG�WR�VWDQGDUG�&�OLEUDU\�IXQFWLRQV��VWGOLE���'HYHORSHUV�
FDQ�PDS�WKHVH�IXQFWLRQ�FDOOV�GLIIHUHQWO\�LI�LW�LV�UHTXLUHG�RQ�WKHLU�SODWIRUP�

'HYLFH�$3,�

7KLV�VHFWLRQ�FRQWDLQV�DQ�RYHUYLHZ�RI�WKH�IXQFWLRQDOLW\�WKDW�WKH�-HW6HQG�&RPPXQLFDWLRQV�

7HFKQRORJ\�SURYLGHV�WR�D�GHYLFH���7KH�GHYLFH�$3,�LV�VSOLW�D�QXPEHU�RI�PRGXOHV�DV�GHSLFWHG�
EHORZ�

'HYLFH�,QGHSHQGHQW�$3,

'HYLFH�LQGHSHQGHQW�$3,�LV�FDOOHG�E\�WKH�GHYLFH�FRGH�DQG�SURYLGHV�WKH�IXQFWLRQDOLW\�RI�-HW6HQG�
FRUH��,W�LQFOXGHV�IXQFWLRQV�IRU�VHQGLQJ�DQG�UHFHLYLQJ�LQIRUPDWLRQ��SURYLGLQJ�DQG�PRQLWRULQJ�VWDWXV�
PHVVDJHV��DQG�PRUH��(YHQWV�DUH�SDVVHG�IURP�-HW6HQG�FRUH�WR�WKH�GHYLFH�E\�SROOLQJ��7KH�IROORZLQJ�
RYHUDOO�IXQFWLRQDOLW\�LV�DYDLODEOH�WKURXJK�GHYLFH�LQGHSHQGHQW�$3,�

� &RQQHFW�XVLQJ�D�VWDQGDUG�EL�GLUHFWLRQDO�WUDQVSRUW�OD\HU��VXFK�DV�7&3�,3��LQIUDUHG��RU�RWKHUV��
([FKDQJH�QDPHV��LFRQV�DQG�RWKHU�JHQHUDO�LQIRUPDWLRQ�

�� )XWXUH�UHYLVLRQV�RI�-HW6HQG�ZLOO�EH�HQKDQFHG�ZLWK�PRUH�IXQFWLRQDOLW\��7KLV�LQFOXGHV�GHYLFH�DQG�MRE�FRQ�
WURO��DV�ZHOO�DV�VHFXULW\�IHDWXUHV��)XWXUH�UHYLVLRQV�ZLOO�EH�EDFNZDUGV�FRPSDWLEOH�
���



-HW6HQG�&RGLQJ�)XQGDPHQWDOV
� 6HQG�DQG�UHFHLYH�MREV��$�MRE�LV�W\SLFDOO\�D�GRFXPHQW�ZLWK�SDJHV�WKDW�RQH�GHYLFH�LV�VHQGLQJ�WR�
WKH�RWKHU��7KH�DFWXDO�GRFXPHQW�HQFRGLQJ�LV�QHJRWLDWHG�XVLQJ�H�PDWHULDO�

� ([FKDQJH�VWDWXV�LQIRUPDWLRQ��'HYLFHV�FDQ�H[FKDQJH�ERWK�GHYLFH�DQG�MRE�VWDWXV��'HYLFH�VWDWXV�
UHIOHFWV�WKH�JHQHUDO�VWDWH�RI�D�GHYLFH��ZKHUHDV�MRE�VWDWXV�SHUWDLQV�WR�D�VSHFLILF�MRE�EHLQJ�
SURFHVVHG�

� ([FKDQJH�GHYLFH�DGGUHVVHV��$�GHYLFH�FDQ�VHQG�GHVWLQDWLRQ�DGGUHVVHV�WR�DQRWKHU�GHYLFH��7KLV�LV�
XVHIXO�IRU�SURJUDPPLQJ�GHYLFHV�ZLWK�VLPSOH�XVHU�LQWHUIDFHV�IURP�GHYLFHV�ZLWK�PRUH�FRPSOH[�
RQHV�

� 6HFXULW\�PHFKDQLVPV�IRU�,3�ILOWHULQJ�DQG�SDVVZRUG�H[FKDQJH�

(YHQWV

)XQFWLRQV��DP*HW1H[W(YHQW��DP)UHH(YHQW

(DFK�DSSOLDQFH�UHFHLYHV�LQIRUPDWLRQ�WKURXJK�HYHQWV��$Q�HYHQW�LV�UHFHLYHG�WKURXJK�WKH�QHWZRUN�
DQG�HQTXHXHG�E\�-HW6HQG�FRUH��7KLV�TXHXH�LV�WKHQ�SROOHG�XVLQJ�DP*HW1H[W(YHQW���WR�SURFHVV�
WKH�HYHQWV��(YHQW�DUULYH�LV�LQGHSHQGHQW�RI�HYHU\�SURFHVVLQJ��VLQFH�WKH�SROOLQJ�LV�DV\QFKURQRXV�
�QRQ�EORFNLQJ��

(YHQWV�PD\�EH�TXLWH�VLPSOH��RU�RI�WKH�HYHQW�DOORFDWHG�PHPRU\�LV�HDVHG�XVLQJ�DP)UHH(YHQW���

6HVVLRQ�)XQFWLRQV

)XQFWLRQV��DP6WDUW6HVVLRQ��DP(QG6HVVLRQ��DP/LVWHQ)RU6HVVLRQ
(YHQWV��DP6HVVLRQ6WDUW(YHQW��DP6HVVLRQ(QG(YHQW

,Q�RUGHU�WR�LQWHUDFW��WZR�-HW6HQG�HQDEOHG�GHYLFHV�KDYH�WR�HVWDEOLVK�D�VHVVLRQ��-HW6HQG�FRUH�
SURYLGHV�IXQFWLRQV�DQG�HYHQWV�WR�VWDUW�DQG�HQG�D�VHVVLRQ�ZLWK�UHPRWH�GHYLFHV��7R�YLHZ�WKH�VWDWXV�RI�
DQRWKHU�GHYLFH��VHQG�MREV�RU�HYHQ�H[FKDQJH�QDPHV��D�VHVVLRQ�QHHGV�WR�EH�HVWDEOLVKHG�ILUVW�

$�GHYLFH�FDQ�LVVXH�UHTXHVWV�WR�VWDUW�VHVVLRQV�ZLWK�DQRWKHU�GHYLFH�LI�LW�NQRZV�LWV�DGGUHVV�
�DP6WDUW6HVVLRQ�����%RWK�HQGV�ZLOO�UHFHLYH�HYHQWV�WR�QRWLI\�ZKHQ�D�VHVVLRQ�KDV�EHHQ�
HVWDEOLVKHG��DP6HVVLRQ6WDUW(YHQW�����7KH\�ZLOO�DOVR�EH�QRWLILHG�ZKHQ�WKH�VHVVLRQ�
WHUPLQDWHV��ZKLFK�KDSSHQV�LI�HLWKHU�RQH�RI�WKH�GHYLFHV�HQGV�WKH�VHVVLRQ�H[SOLFLWO\�
�DP(QG6HVVLRQ����RU�LI�D�WLPH�RXW�RFFXUV�LQ�WKH�QHWZRUN�OD\HUV�

2Q�QHWZRUNV�ZLWK�DXWR�GLVFRYHU\��VXFK�DV�LQIUDUHG��,U'$���WZR�GHYLFHV�ZLOO�EH�QRWLILHG�RI�QHZ�
VHVVLRQV�DXWRPDWLFDOO\�

1HZ�VHVVLRQV�DUH�LGHQWLILHG�ZLWK�D�VHVVLRQ�KDQGOH�WKDW�LV�YDOLG�IRU�WKH�GXUDWLRQ�RI�D�VHVVLRQ��7KLV�
KDQGOH�LV�XVHG�WR�UHIHU�WR�WKH�VHVVLRQ�LQ�YDULRXV�IXQFWLRQ�FDOOV�DQG�HYHQWV�LQ�RWKHU�SDUWV�RI�WKH�$3,��

(DFK�VHVVLRQ�WDNHV�XS�D�VPDOO�DPRXQW�RI�PHPRU\�LQ�-HW6HQG�FRUH��'HYLFHV�WKDW�KDYH�D�OLPLWHG�
DPRXQW�RI�5$0�FDQ�HLWKHU�HQG�LQFRPLQJ�VHVVLRQV�RU�GLVDOORZ�QHZ�VHVVLRQV��DP/LVWHQ)RU6HVVLRQ��
DV�UHTXLUHG��

&RQWDFW�0RGXOH

)XQFWLRQV��FRQ

���



-HW6HQG�&RGLQJ�)XQGDPHQWDOV
(YHQWV��FRQ


:KHQ�GHYLFHV�VWDUW�D�VHVVLRQ��WKH�FRQWDFW�DFWLYLW\�RQ�HDFK�HQG�ZLOO�H[FKDQJH�VHOI�VXUIDFHV��7KLV�LV�
D�VWUXFWXUH�ZLWK�JHQHUDO�LQIRUPDWLRQ�DERXW�D�GHYLFH��WKH�IROORZLQJ�UHODWHG�FRPSRQHQWV�DUH�
GHILQHG�

� /DEHO��$6&,,�VWULQJ�¥7H[W�VWULQJ�WKDW�GHVFULEHV�WKH�GHYLFH��¦7RP©V�3ULQWHU�§�RU�¦/\QQ©V�
3&�§�IRU�H[DPSOH���

� ,FRQ��LPDJH�¥6PDOO�LPDJH�WKDW�UHSUHVHQWV�WKH�GHYLFH��$�GHYLFH�FDQ�FKDQJH�LWV�LPDJH�DV�D�
ZD\�RI�UHIOHFWLQJ�VWDWXV��DOWKRXJK�PRVW�GHYLFHV�ZLOO�SUREDEO\�NHHS�WKHLU�LPDJHV�VWDWLF��

'HYLFHV�FKRRVH�ZKLFK�RI�WKH�FRPSRQHQWV�WKH\�SURYLGH��FRQ6HW&RPSRQHQW����DQG�ZKLFK�
WKH\�UHFHLYH�IURP�RWKHUV��FRQ,QLWLDOL]H�����1RQH�RI�WKH�FRPSRQHQWV�LV�UHTXLUHG��EXW�LW�LV�
KLJKO\�UHFRPPHQGHG�WR�SURYLGH�DW�OHDVW�WKH�ODEHO�

-RE�0RGXOHV��6HQGHU�DQG�5HFHLYHU�

)XQFWLRQV��SV
��SU


(YHQWV��SV
��SU


7KH�PDMRU�WDVN�RI�LQIRUPDWLRQ�WUDQVIHU�LV�FRPSOHWHG�E\�WKH�MRE�PRGXOH��7KH�VHQGLQJ�DSSOLDQFH�KDV�
SUHYLRXVO\�RSHQHG�D�VHVVLRQ�ZLWK�WKH�UHFHLYLQJ�DSSOLDQFH��,W�KDV�WKH�VXUIDFH�GHVFULSWLRQ�DQG�
VXUIDFH�FRQWHQW�RI�RQH�RU�PRUH�VXUIDFHV�DW�LWV�GLVSRVDO��2QH�RI�WKH�DSSOLDQFHV��VHQGHU�RU�UHFHLYHU��
LQLWLDWHV�D�WUDQVIHU�RI�WKDW�LQIRUPDWLRQ��7KH�VHQGHU�PD\�LQLWLDWH�WKH�WUDQVIHU�XVLQJ�D�
SU6HQG6XUIDFH���FDOO�ZLWK�D�SUHYLRXVO\�FRQVWUXFWHG�VXUIDFH�GHVFULSWLRQ��7KLV�UHVXOWV�LQ�D�
SU-RE6WDUW(YHQW���HYHQW�DW�WKH�UHFHLYHU�

7KH�H�PDWHULDO�GHVFULSWLRQ�LV�UHFHLYHG�DQG�LQWHUSUHWHG�E\�WKH�UHFHLYHU�XVLQJ�WKH�H�PDWHULDO�
OLEUDULHV��,I�WKH�UHFHLYHU�GHWHUPLQHV�WKDW�WKH�GHVFULSWLRQ�LV�LQFRPSOHWH��LW�FRQVWUXFWV�D�VXUIDFH�
GHVFULSWLRQ�UHTXHVW�XVLQJ�WKH�DWWULEXWH�QDPHV�DQG�DWWULEXWH�YDOXHV�LQ�WKH�SDUWLDO�VXUIDFH�GHVFULWLRQ��
7KHVH�DUH�VHQW�WR�WKH�VHQGHU�XVLQJ�D�SU5HTXHVW'HVFULSWLRQ���FDOO��VKLFK�UHVXOWV�LQ�D�
SU'HVFULSWLRQ5HTXHVW(YHQW���HYHQW�DW�WKH�VHQGHU��7R�IXOILOO�WKLV�UHTXHVW��WKH�VHQGHU�
FRQVWUXFWV�D�GHVFULSWLRQ�RI�WKH�VXEWUHH�RI�WKH�HQFRGLQJ�KLHUDUFK\�DJDLQ�XVWLQ�WKH�H�PDWHULDO�
OLEUDULHV��7KLV�LV�WUDQVIHUUHG�XVLQJ�SV6HQG'HVFULSWLRQ���WR�WKH�UHFHLYHU�DQG�DUULYHV�DV�D�
SV'HVFULSWLRQ(YHQW�HYHQW��'HSHQGLQJ�RQ�WKH�VL]H�RI�WKH�H�PDWHULDO�GHVFULSWLRQ��WKLV�
SURFHVV�FDQ�EH�UHSHDWHG�DQXPEHU�RI�WLPHV�XQWLO�WKH�HQWLUH�GHVFULSWLRQ�LV�FRPSOHWH�

7KH�UHFHLYLQJ�DSSOLDQFH�VHOHFWV�RQH�DWWULEXWH�YDOXH�IURP�HDFK�VHOHFWLRQ�OLVW�ZKHQ�IRUPXODWLQJ�D�
VXUIDFH�GHVFULSWLRQ�UHTXHVW��7KLV�LV�WKH�QHJRWLDWLRQ�VWHS�IXQGDPHQWDO�WR�-HW6HQG��:KHQ�WKH�HQWLUH�
GHVFULSWLRQ�KDV�EHHQ�UHFHLYHG��WKH�UHFHLYHU�IRUPXODWHV�D�FRQWHQW�UHTXHVW�LQ�D�PDQQHU�VLPLODU�WR�WKH�
GHVFULSWLRQ�UHTXHVW��7KH�DWWULEXWH�QDPH�DQG�DQ�DWWULEXWH�YDOXH�IURP�HDFK�VHOHFWLRQ�OLVW�LV�FKRVHQ��
7KHVH�DUH�XVHG�WR�FRQVWUXFW�D�FRQWHQW�UHTXHVW�SU5HTXHVW&RQWHQW���FDOO��7KH�VHQGHU�
UHFHLYHV�WKLV�DV�D�SV&RQWHQW5HTXHVW(YHQW����7KH�VHQGHU�LV�REOLJHG�WR�ILOO�WKLV�UHTXHVW�E\�
WUDQVIRUPLQJ�WKH�FRQWHQW�IURP�LWV�QDWLYH�IRUP�LQWR�WKH�IRUP�GHVFULEHG�LQ�WKH�FRQWHQW�UHTXHVW��7KH�
FRQWHQW��LQ�SURSHU�IRUP��LV�WUDQVIHUUHG�XVLQJ�SV6HQG&RQWHQW���DQG�DUULYHV�DW�WKH�UHFHLYHU�DV�D�
SU&RQWHQW(YHQW��7KH�UHFHLYHU�LQWHUSUHWV�WKLV�UDZ�GDWD�DV�UHTXLUHG��$V�ZLWK�WKH�GHVFULSWLRQ��
WKH�FRQWHQW�PD\�UHTXLUH�VHYHUDO�LQWHUDFWLRQV�WR�WUDQVIHU�FRPSOHWHO\�

7KH�EXON�RI�LQIRUPDWLRQ�KDQGOHG�E\�-HW6HQG�ZLOO�EH�KDQGOHG�E\�WKH�MRE�PRGXOH�
���



-HW6HQG�&RGLQJ�)XQGDPHQWDOV
$GGUHVVLQJ

:KHQ�DQ�DSSOLDQFH�LQLWLDWHV�D�VHVVLRQ��LW�FRQWDFWV�WKH�UHPRWH�-HW6HQG�HQDEOHG�DSSOLDQFH�
XVLQJ�D�QHWZRUN�UHIHUHQFH�VXFK�DV�D�85,��7KLV�LV�WKH�JHQHUDO�V\QWD[�RI�D�-HW6HQG�DGGUHVV�

�QHWZRUN�W\SH!��QHWZRUN�DGGUHVV!>��VXE�DGGUHVV!@

$Q�DSSOLDQFH�FDQ�KDYH�RQH�RU�PRUH�QHWZRUNV�LQVWDOOHG��VR�WKH�DGGUHVV�LQFOXGHV�LQIRUPD�
WLRQ�DERXW�ZKLFK�QHWZRUN�W\SH�WKH�DGGUHVV�SHUWDLQV�WR��*DWHZD\V�DOVR�PDQLIHVW�WKHPVHOYHV�
DV�QHWZRUN�W\SHV��7KH�QXPEHU�RI�QHWZRUN�W\SHV�DQ�DSSOLDQFH�FDQ�XVH�LV�WKHUHIRUH�WKH�QXP�
EHU�RI�GLIIHUHQW�WUDQVSRUWV�LQ�WKH�DSSOLDQFH��SOXV�WKH�QXPEHU�RI�JDWHZD\V�WKDW�WKH�DSSOLDQFH�
FDQ�¦VHH�§

7KH�QHWZRUN�DGGUHVV�LV�DQ�$6&,,�VWULQJ��7KH�V\QWD[�LV�GHWHUPLQHG�E\�WKH�QHWZRUN�W\SH��
7KH�VXE�DGGUHVV�LV�RSWLRQDO��,W�LV�XVHG�WR�GLVWLQJXLVK�PXOWLSOH�ORJLFDO�DSSOLDQFHV�ZLWK�WKH�
VDPH�SK\VLFDO�QHWZRUN�DGGUHVV��VXFK�DV�PXOWLSOH�VRIWZDUH�FRPSRQHQWV�RQ�D�3&�

+HUH�DUH�VRPH�W\SLFDO�H[DPSOHV�RI�-HW6HQG��DGGUHVVHV�

$GGUHVV�IRUPDWV�VKRXOG�EH�FRQVLGHUHG�ZKHQ�GHVLJQLQJ�FRQWURO�SDQHOV�RQ�VHQGLQJ�GHYLFHV�

LS������������� 6LPSOH�,3�DGGUHVV��QHWZRUN�W\SH�¦LS§�

LS������������� ,3�DGGUHVV�ZLWK�VXE�DGGUHVV�����

LS�VPLWK�FRPSDQ\ ,3�DGGUHVV�XVLQJ�KRVWQDPH��UHTXLUHV�+15�LQ�GHYLFH�

ID[��������������� $GGUHVV�RI�ID[�PDFKLQH��XVLQJ�D�ID[�JDWHZD\��QHWZRUN�¦ID[§�

KWWS���ZZZ�KS�FRP :HE�DGGUHVV��XVLQJ�D�ZHE�JDWHZD\��QHWZRUN�W\SH�¦KWWS§�
���



-HW6HQG�&RGLQJ�)XQGDPHQWDOV
,'V

7KH�IXQFWLRQ�FDOOV�DQG�HYHQWV�HPSOR\�D�QXPEHU�RI�GLIIHUHQW�,'V�DQG�KDQGOHV��,W�LV�LPSRUWDQW�WR�
GLVWLQJXLVK�WKHLU�SXUSRVH�

6HVVLRQ�,'V

(DFK�WLPH�D�QHZ�VHVVLRQ�LV�RSHQHG��D�XQLTXH�VHVVLRQ�,'�LV�DOORFDWHG��,W�LV�XVHG�LQ�VXEVH�
TXHQW�FDOOV�WR�LGHQWLI\�D�VSHFLILF�VHVVLRQ��2QFH�D�VHVVLRQ�LV�FORVHG��WKH�VHVVLRQ�,'�EHFRPHV�
LQYDOLG�WR�FRUH�DQG�PLJKW�EH�UHXVHG�ZKHQ�D�QHZ�VHVVLRQ�LV�RSHQHG���7KLV�LPSOHPHQWDWLRQ�
LQFUHPHQWV�D����ELW�QXPEHU�HDFK�WLPH�D�VHVVLRQ�,'�LV�DOORFDWHG��VR�,'V�DUH�QRW�OLNHO\�WR�EH�
UHXVHG�IRU�TXLWH�D�ZKLOH��6HVVLRQ�,'V�DUH�DOORFDWHG�E\�WKH�-63�OD\HU�DQG�FRPPXQLFDWHG�LQ�
-63�SURWRFRO�PHVVDJHV�

6XUIDFH�+DQGOH

$�VXUIDFH�KDQGOH�LV�DQ�LGHQWLILHU�IRU�D�VXUIDFH��ERWK�H[SUHVVLRQV�DQG�LPSUHVVLRQV��LW�VKRXOG�
QRW�EH�FRQIXVHG�ZLWK�WKH�VXUIDFH�QDPH��ZKLFK�LV�DQ�LGHQWLILHU�XVHG�IRU�UHTXHVWLQJ�QHZ�VXU�
IDFH�LPSUHVVLRQV��(DFK�WLPH�D�VXUIDFH�LV�FUHDWHG��DQ�,'�LV�DOORFDWHG�IRU�LW��:KHQ�WKH�VXUIDFH�
LV�LPSUHVVHG�RQ�DQRWKHU�GHYLFH��XVLQJ�SV6HQG6XUIDFH��IRU�H[DPSOH���WKH�UHPRWH�
GHYLFH�ZLOO�FUHDWH�D�QHZ�LPSUHVVLRQ�IRU�WKDW�VXUIDFH�DQG�DOORFDWH�D�QHZ�,'��7KLV�,'�LV�QRW�
WKH�VDPH�DV�WKH�,'�FUHDWHG�RQ�WKH�RULJLQDO�GHYLFH��+RZHYHU��ERWK�,'V�ZLOO�EH�ORFDOO\�
XQLTXH�

7KH�VXUIDFH�,'�LV�XVHG�WR�LGHQWLI\�WKH�VXUIDFH�ZKHQ�SHUIRUPLQJ�RSHUDWLRQV�RQ�LW��IRU�H[DP�
SOH��ZKHQ�UHTXHVWLQJ�LWV�FRQWHQWV��XSGDWLQJ�LW��RU�GHOHWLQJ�LW��7KH�VXUIDFH�,'V�OLYH�IRU�DV�
ORQJ�DV�WKH�VXUIDFH�H[LVW��([SUHVVLRQV�OLYH�XQWLO�WKH\�DUH�GHOHWHG��RU�XQWLO�D�GHYLFH�LV�WXUQHG�
RII��,PSUHVVLRQV�OLYH�XQWLO�WKH\�DUH�XQLPSUHVVHG��WKHLU�FRUUHVSRQGLQJ�H[SUHVVLRQ�LV�GHOHWHG��
RU�WKH�VHVVLRQ�WKH\�UHODWH�WR�LV�FORVHG�

:KHQ�D�VXUIDFH�LV�UHTXHVWHG��WKH�VXUIDFH©V�QDPH�LV�XVHG��1R�KDQGOH�LV�DOORFDWHG�DW�WKLV�
SRLQW��7KLV�ZLOO�KDSSHQ�ZKHQ�D�QHZ�VXUIDFH�LV�FUHDWHG�LQ�UHVSRQVH�WR�WKH�VXUIDFH�UHTXHVW�

5HTXHVW�,'

5HTXHVW�,'V�DUH�WHPSRUDU\�LGHQWLILHUV�WKDW�DUH�XVHG�WR�OLQN�D�UHTXHVW�WR�LWV�UHVSRQVH��7KH\�
DUH�QHFHVVDU\�EHFDXVH�UHTXHVWV�DQG�UHVSRQVHV�DUH�DV\QFKURQRXV�DQG�PD\�EH�PDGH�LQ�SDUDO�
OHO��7KHUH�DUH�PDQ\�W\SHV�RI�UHTXHVWV��VXUIDFH�UHTXHVWV��GHVFULSWLRQ�UHTXHVWV��HWF��)RU�HDFK�
UHTXHVW��D�XQLTXH�,'�LV�DOORFDWHG�E\�WKH�UHTXHVWLQJ�GHYLFH��7KH�UHVSRQGLQJ�GHYLFH�ZLOO�XVH�
WKLV�ZKHQ�LW�VHQGV�WKH�UHVSRQVH��ZKLFK�WKH�UHTXHVWRU�UHFRJQL]HV�ZKHQ�LW�VHHV�LW�

5HTXHVW�,'V�OLYH�XQWLO�WKH�UHTXHVW�KDG�EHHQ�VDWLVILHG��DQG�WKHQ�WKH\�EHFRPH�LQYDOLG�DQG�
PD\�EH�UHXVHG�

-RE�,'

)RU�HDFK�MRE�RQ�WKH�VHQGLQJ�DQG�UHFHLYLQJ�VLGH��D�XQLTXH�MRE�,'�LV�DOORFDWHG��,W�LV�YHU\�VLP�
LODU�WR�D�VXUIDFH�KDQGOH�LQ�WHUPV�RI�DOORFDWLRQ�DQG�OLIHVSDQ��,W�LV�DOORFDWHG�ZKHQ�WKH�MRE�LV�
ILUVW�LQLWLDWHG��$�GLIIHUHQW�MRE�,'�LV�DOORFDWHG�RQ�WKH�VHQGLQJ�DQG�UHFHLYLQJ�VLGH��EXW�LV�
XQLTXH�WR�HDFK�VLGH��7KH�MRE�,'�EHFRPHV�LQYDOLG�RQFH�WKH�MRE�LV�WHUPLQDWHG��-RE�,'V�DUH�
XVHG�LQ�WKH�MRE�DFWLYLW\��SXVK��DQG�WR�LGHQWLI\�MRE�VWDWXV�VWULQJV�
����



-HW6HQG�&RGLQJ�)XQGDPHQWDOV
6WDWXV�0RGXOHV��3URYLGHU�DQG�2EVHUYHU�

)XQFWLRQ��VV
��VU


(YHQWV��VV
��VU


'HYLFHV�XVH�WKH�VWDWXV�PRGXOH�WR�VHQG�DQG�UHFHLYH�VWDWXV�LQIRUPDWLRQ�DW�ERWK�D�GHYLFH�OHYHO�DQG�D�
MRE�OHYHO��,W�LV�QRW�FRPSXOVRU\�IRU�GHYLFHV�WR�VXSSO\�DQ\�VWDWXV��EXW�LW�LV�UHFRPPHQGHG�WR�VXSSO\�D�
PLQLPXP�OHYHO�RI�GHYLFH�VWDWXV�

$�GHYLFH�FDQ�KDYH�MXVW�RQH�GHYLFH�VWDWXV��ZKLFK�VKRXOG�UHIOHFW�WKH�JHQHUDO�VWDWH�RI�WKH�GHYLFH��
([DPSOHV�LQFOXGH��¦WRQHU�ORZ§��¦VFDQQLQJ§��¦UHDG\§��DQG�¦EURNHQ§��)XUWKHUPRUH��D�GHYLFH�FDQ�
FUHDWH�D�MRE�VWDWXV�IRU�HDFK�MRE�LW�LV�SURFHVVLQJ��([DPSOHV�LQFOXGH�¦SULQWLQJ�SDJH���RI���§��¦LQ�
TXHXH§��¦IDLOHG§�DQG�¦WRDVW�LV�UHDG\§�

:KHWKHU�RU�QRW�GHYLFHV�SURYLGH�MRE�VWDWXV�ZLOO�GHSHQG�RQ�WKH�W\SH�RI�GHYLFH��6HQGLQJ�GHYLFHV�GR�
QRW�QHHG�WR�SURYLGH�MRE�VWDWXV¥WKH\�DUH�WKH�FRQVXPHUV�RI�MRE�VWDWXV�IURP�UHFHLYLQJ�GHYLFHV��,W�LV�
UHFRPPHQGHG�WKDW�UHFHLYLQJ�GHYLFHV�SURYLGH�DW�OHDVW�D�ILQDO�MRE�VWDWXV�IRU�HDFK�MRE�WKH\�KDQGOH��
DOORZLQJ�WKH�VHQGHU�WR�GHWHUPLQH�ZKHWKHU�WKH�MRE�KDV�EHHQ�VXFFHVVIXOO\�SURFHVVHG��7KH�MRE�VWDWXV�
VKRXOG�QRW�MXVW�UHIOHFW�WKH�WUDQVIHU�RI�PDWHULDO�WR�WKH�UHFHLYLQJ�GHYLFH��EXW�DOVR�DQ\�VXEVHTXHQW�
SURJUHVV�RI�WKH�MRE��WKH�SULQWLQJ�RU�ID[LQJ�RI�D�GRFXPHQW��IRU�H[DPSOH��

7KH�TXHVWLRQ�RI�KRZ�ORQJ�MRE�VWDWXV�VKRXOG�EH�UHWDLQHG�DIWHU�WKH�H�PDWHULDO�KDV�EHHQ�WUDQVIHUUHG�LV�
D�GHVLJQ�GHFLVLRQ�RI�WKH�GHYLFH��5HFHLYLQJ�GHYLFHV�FDQ�GHOHWH�WKH�MRE�VWDWXV�IRU�DQ\�FRPSOHWHG�MRE�
LPPHGLDWHO\��RU�FKRRVH�WR�NHHS�D�UHFRUG�RI�MREV�IRU�VRPH�IL[HG�SHULRG�RI�WLPH��6LPLODUO\��VHQGLQJ�
GHYLFHV�FDQ�NHHS�D�UHFRUG�RI�ILQDO�MRE�VWDWXV�IRU�DQ\�MREV�WKH\�LQLWLDWHG�IRU�D�FHUWDLQ�SHULRG�RI�WLPH��
:KLOH�D�MRE�LV�LQ�SURJUHVV��WKH�VHQGLQJ�GHYLFH�FDQ�FKRRVH�WR�UHFHLYH�FKDQJHV�WR�WKH�MRE�VWDWXV�
VXUIDFH�LQ�RUGHU�WR�WUDFN�WKH�MRE�SURJUHVV�

6WDWXV�9DOXHV

%RWK�GHYLFH�VWDWXV�DQG�MRE�VWDWXV�KDYH�WZR�FRPSRQHQWV��D�PDFKLQH�LQWHUSUHWDEOH�VWDWXV�
YDOXH�DQG�DQ�H�PDWHULDO�VWULQJ�GHVFULELQJ�WKH�VWDWXV��7KH�VWDWXV�YDOXH�FRQWDLQV�GHYLFH�LQGH�
SHQGHQW�YDOXHV�WKDW�EDVLFDOO\�DOORZ�D�GHYLFH�WR�GHWHUPLQH�ZKHWKHU�VRPHWKLQJ�KDV�IDLOHG�RU�
QRW��'HYLFH�VSHFLILF�VWDWXV�PHVVDJHV��VXFK�DV�D�PHVVDJH�H[SODLQLQJ�ZK\�VRPHWKLQJ�IDLOHG��
DUH�SXW�LQ�WKH�VWDWXV�VWULQJ�

%HORZ�DUH�WKH�JHQHULF�VWDWXV�YDOXHV�IRU�GHYLFH�VWDWXV�DQG�MRE�VWDWXV��$�GHYLFH�LV�QRW�
DOORZHG�WR�H[WHQG�WKHVH�ZLWK�LWV�RZQ�YDOXHV�

� 67$7B'(9B5($'<���7KH�GHYLFH�LV�UHDG\�WR�SHUIRUP�LWV�SULPDU\�IXQFWLRQ��

� 67$7B'(9B%86<���7KH�GHYLFH�LV�FXUUHQWO\�SHUIRUPLQJ�LWV�SULPDU\�IXQFWLRQ�

� 67$7B'(9B23(5$725���7KH�GHYLFH�UHTXLUHV�DQ�RSHUDWRU©V�DVVLVWDQFH�

� 67$7B'(9B%52.(1���7KH�GHYLFH�LV�QRW�DEOH�WR�SHUIRUP�LWV�SULPDU\�IXQFWLRQ�

� 67$7B-2%B2.���7KH�MRE�KDV�EHHQ�VXFFHVVIXOO\�SURFHVVHG�

� 67$7B-2%B)$,/���7KH�MRE�KDV�EHHQ�FDQFHOHG�RU�VRPHWKLQJ�IDLOHG�ZKHQ�SURFHVVLQJ�
LW�
����
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� 67$7B-2%B3(1',1*���7KH�MRE�KDV�EHHQ�SXW�RQ�KROG�DQG�ZLOO�EH�SURFHVVHG�ODWHU�

� 67$7B-2%B352*5(66���7KH�MRE�LV�EHLQJ�SURFHVVHG�

� 67$7B-2%B3(5&(17$*(���7KH�MRE�LV�EHLQJ�SURFHVVHG��LQFOXGHV�D�SHUFHQWDJH�WR�
LQGLFDWH�KRZ�IDU�WKH�SURFHVVLQJ�KDV�SURJUHVVHG���

7KH�GHYLFH�VWDWXV�H[SODQDWLRQV�DUH�D�ELW�FU\SWLF�EHFDXVH�WKH\�FRYHU�WKH�VWDWXV�RI�ERWK�VHQG�
HUV�DQG�UHFHLYHUV��)RU�D�UHFHLYHU��5($'<�PHDQV�LW�LV�UHDG\�WR�DFFHSW�QHZ�MREV��%86<�
PHDQV�LW�ZLOO�DFFHSW�QHZ�MREV�EXW�ZRQ©W�SURFHVV�WKHP�LPPHGLDWHO\��DQG�%52.(1�PHDQV�
LW�FDQQRW�SURFHVV�QHZ�MREV��)RU�D�VHQGHU��5($'<�PHDQV�LW�LV�UHDG\�WR�VHQG�D�QHZ�MRE��
%86<�PHDQV�WKDW�LW�LV�FXUUHQWO\�VHQGLQJ�D�MRE��DQG�%52.(1�PHDQV�LW�LV�QRW�FDSDEOH�RI�
VHQGLQJ�MREV�DW�WKH�PRPHQW�

7KH�WH[WXDO�VWDWXV�LV�DQ�H�PDWHULDO�WH[W�VXUIDFH�ZKLFK��XQOLNH�WKH�VWDWXV�YDOXH��LV�LQWHQGHG�WR�
EH�GLVSOD\HG�WR�D�XVHU�GLUHFWO\�

/RFDOL]DWLRQ�

6WDWXV�PHVVDJHV�FDQ�EH�ORFDOL]HG��7KH�VWDWXV�SURYLGHU�FDQ�PDNH�HDFK�PHVVDJH�DYDLODEOH�LQ�
GLIIHUHQW�ODQJXDJHV��DQG�WKH�REVHUYHU�FDQ�VHOHFW�WKH�SUHIHUUHG�ODQJXDJH��$Q\�VWULQJ�VHQW�
DFURVV�E\�DQ\�DFWLYLW\�DV�H�PDWHULDO�FDQ�EH�ORFDOL]HG�XVLQJ�WKLV�PHFKDQLVP��EXW�LQ�WKLV�$3,�
ORFDOL]DWLRQ�LV�OLPLWHG�WR�WKH�VWULQJV�VHQW�E\�WKH�VWDWXV�SURYLGHU��

7KH�VWDWXV�SURYLGHU�JLYHV�WKH�LQIUDVWUXFWXUH�D�OLVW�RI�ODQJXDJHV�IRU�ZKLFK�LW�FDQ�SURYLGH�VWD�
WXV��2QH�RI�WKRVH�ODQJXDJHV�LV�WKH�GHIDXOW�ODQJXDJH��ZKLFK�ZLOO�EH�VHQW�LQ�OLQH�ZLWK�WKH�H�
PDWHULDO�GHVFULSWLRQ�RI�HDFK�VWDWXV�PHVVDJH�

7KH�VWDWXV�REVHUYHU�WHOOV�WKH�LQIUDVWUXFWXUH�LQ�ZKLFK�ODQJXDJH�LW�SUHIHUV�WR�UHFHLYH�PHV�
VDJHV��'HSHQGLQJ�RQ�WKH�UHPRWH�GHYLFH��WKDW�ODQJXDJH�PD\�RU�PD\�QRW�EH�DYDLODEOH��,I�LW�LV�
XQDYDLODEOH��WKH�GHIDXOW�ODQJXDJH�RI�WKH�SURYLGHU�ZLOO�EH�SLFNHG�

(�PDWHULDO�DOORZV�VHQGHUV�WR�SURYLGH�D�GLIIHUHQW�ODQJXDJH�VHOHFWLRQ�IRU�HDFK�VWULQJ�DQG�IRU�
UHFHLYHUV�WR�EDVH�WKHLU�VHOHFWLRQ�RQ�PRUH�FRPSOH[�FULWHULD�WKDQ�MXVW�PDWFKLQJ�WR�RQH�ODQ�
JXDJH��)RU�VLPSOLFLW\��KRZHYHU��WKLV�$3,�RQO\�DOORZV�D�IL[HG�VHW�RI�ODQJXDJHV�RQ�WKH�
VHQGHU�VLGH�DQG�D�IL[HG�SUHIHUUHG�ODQJXDJH�RQ�WKH�UHFHLYHU�VLGH�

$GGUHVV�0RGXOHV��6HQGHU�DQG�5HFHLYHU�

)XQFWLRQV��DV
��DU


(YHQWV��DV
��DU


7KLV�DFWLYLW\�HQDEOHV�DSSOLDQFHV�WR�SDVV�WKH�DGGUHVVHV�RI�DSSOLDQFHV�WKH\�NQRZ�DERXW�WR�D�
FRQQHFWHG�DSSOLDQFH��7KH�DFWLYLW\�XVHV�WKH�ZHOO�NQRZQ�DGGUHVV�VXUIDFH�WR�¦SXVK§�DGGUHVVHV�IURP�
RQH�DSSOLDQFH�WR�DQRWKHU��7KLV�FDQ�EH�XVHG�WR�SURJUDP�GHYLFHV�WKDW�GRQ©W�KDYH�D�XVHU�LQWHUIDFH�
GHVLJQHG�IRU�DGGUHVV�HQWU\��$OVR��LI�D�XVHU�KDV�D�OLVW�RI�DGGUHVVHV�RQ�RQH�VHQGLQJ�GHYLFH��RQH�FRS\�
RI�WKH�OLVW�FDQ�EH�GXPSHG�RQWR�DQRWKHU��

$Q�DGGUHVV�LV�SDVVHG�DFURVV�DV�DQ�DGGUHVV�FDUG��$Q�DGGUHVV�FDUG�KDV�WKH�VDPH�IRUPDW�DV�D�VHOI�
VXUIDFH�JHQHUDWHG�E\�WKH�FRQWDFW�DFWLYLW\��7KH�IXQFWLRQV�XVHG�WR�VHQG�DQG�UHFHLYH�DGGUHVV�FDUGV�XVH�
����



-HW6HQG�&RGLQJ�)XQGDPHQWDOV
D�VWUXFWXUH��$''5(66��WR�VHQG�DQG�UHFHLYH�WKH�LQIRUPDWLRQ��6RPH�RI�WKH�ILHOGV�RI�WKLV�VWUXFWXUH�FDQ�
EH�18//�EXW�WKH�DGGUHVV�VKRXOG�DOZD\V�EH�VHW��)ROORZLQJ�DUH�WKH�ILHOGV�LQ�DQ�DGGUHVV�FDUG�

� $GGUHVV��$6&,,�VWULQJ�¥WKH�DGGUHVV�RI�WKH�UHPRWH�GHYLFH

� /DEHO��$6&,,�VWULQJ�¥WKH�QDPH�RI�WKH�UHPRWH�GHYLFH

� ,FRQ��LPDJH�¥WKH�LFRQ�RI�WKH�UHPRWH�GHYLFH

1RWH�WKDW�DOO�FRPSRQHQWV�FDQ�SRWHQWLDOO\�EH�RXW�RI�GDWH�ZKHQ�UHFHLYHG�E\�DQ�DGGUHVV�UHFHLYHU��)RU�
H[DPSOH��LI�DQ�DSSOLDQFH�FKDQJHV�LWV�QDPH��LW�REYLRXVO\�ZRQ©W�EH�UHIOHFWHG�LQ�DGGUHVV�FDUGV�ZLWK�
LWV�DGGUHVV�RQ�LW��5HFHLYHUV�RI�DGGUHVV�FDUGV�FDQ�JHW�XS�WR�GDWH�FRPSRQHQWV�E\�HVWDEOLVKLQJ�D�
VHVVLRQ�ZLWK�WKH�GHYLFH�LWVHOI��

7\SLFDOO\��RQO\�VHQGLQJ�GHYLFHV�DUH�LQWHUHVWHG�LQ�DGGUHVVHV��VLQFH�WKH\�DUH�WKH�RQHV�LQLWLDWLQJ�
VHVVLRQV��'HYLFHV�WKDW�RQO\�UHFHLYH��VXFK�DV�SULQWHUV��ZLOO�QRW�LPSOHPHQW�WKH�DGGUHVV�DFWLYLW\��
����
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����



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH�,PSOHPHQ�

ore 
&KDSWHU��

7UDQVSRUW�,QGHSHQGHQW�$3,�
5HIHUHQFH�,PSOHPHQWDWLRQ

7KH�WUDQVSRUW�LQGHSHQGHQW�$3,��7,$3,��SURYLGHV�WKH�-HW6HQG�FRUH�ZLWK�D�FRPPRQ�$3,�WR�WKH�
WUDQVSRUW�VHUYLFH�SURYLGHUV�ZLWKLQ�WKH�GHYLFH��7,$3,�FDQ�EH�WKRXJKW�RI�DV�D�OD\HU�RI�JOXH�WKDW�
DWWDFKHV�WKH�-HW6HQG�FRUH�WR�WKH�GHYLFH�VSHFLILF��QHWZRUN�FRQQHFWLYLW\�LPSOHPHQWDWLRQ�

7KH�7,$3,�LV�D�VHUYLFH��QRW�D�SURWRFRO��,W�VLPSO\�SURYLGHV�D�VLQJOH�FRPPRQ�$3,�WR�PXOWLSOH�
WUDQVSRUWV��7KH�SURWRFROV�XVHG�XQGHU�WKH�7,$3,�DUH�WKH�RQHV�GHILQHG�E\�WKH�WUDQVSRUWV�WKDW�DUH�
LQVWDOOHG�DQG�DFWLYH�RQ�WKH�KRVW�SODWIRUP��7KH�WUDQVSRUW�LV�VHOHFWHG�E\�WKH�-HW6HQG�FRUH�ZKHQ�LW�
PDNHV�D�7,$3,�IXQFWLRQ�FDOO�

-HW6HQG�FRUH�FRXOG�KDYH�FKRVHQ�DQ�LQGXVWU\�VWDQGDUG�WUDQVSRUW�$3,�VXFK�DV�%HUNHOH\�6RFNHWV�RU�
7/,�DV�WKH�7,$3,��%XW�QHLWKHU�RI�WKRVH�ILWV�LQWR�WKH�-HW6HQG�DUFKLWHFWXUH��-HW6HQG�DUFKLWHFWXUH�
UHTXLUHV�WKDW�DOO�7,$3,�FDOOV�EH�DV\QFKURQRXV��$OVR��WKH�DUFKLWHFWXUH�GHILQHV�D�VSHFLILF�PHWKRG�IRU�
SDVVLQJ�LQIRUPDWLRQ�IURP�7,$3,�WR�-HW6HQG�FRUH�WKDW�QHLWKHU�%HUNHOH\�6RFNHWV�RU�7/,�SURYLGHV��
7,$3,�LV�VLPSOHU�WKDQ�%HUNHOH\�6RFNHWV�DQG�7/,��7KLV�DOORZV�WKH�-HW6HQG�3URWRFRO�6WDFN�FRGH�WR�
EH�IUHH�RI�WUDQVSRUW�$3,�FRPSOH[LWLHV�WKDW�PD\�REVFXUH�WKH�-HW6HQG�FRUH©V�RZQ�DOJRULWKPV��
+RZHYHU��IRU�FODULW\�DQG�VLPSOLFLW\��7,$3,�ZLOO�EH�GLVFXVVHG�LQ�WHUPV�RI�%HUNHOH\�6RFNHWV��7KH�
GLVFXVVLRQ�RI�7,$3,�LQ�WHUPV�RI�%HUNHOH\�6RFNHWV�ZLOO�QRW�REVFXUH�WKH�FHQWUDO�DOJRULWKP�ZLWK�HUURU�
DQG�VSHFLDO�FDVH�KDQGOLQJ��LWV�SXUSRVH�LV�WR�IXUWKHU�LOOXPLQDWH�WKH�IXQFWLRQDOLW\�SURYLGHG��QRW�WR�EH�
DQ�H[KDXVWLYH�GHWDLOHG�LQWHUQDO�GHVLJQ�RU�H[DPSOH�LPSOHPHQWDWLRQ�RI�WKH�IXQFWLRQV�

The API consists of all the constant, type, function, and event definitions that the JetSend c
needs to access the transport service providers within the local host.���7KH�7,$3,�FRQWDLQV�
IXQFWLRQV�DQG�UHSOLHV��)XQFWLRQV�SDVV�LQVWUXFWLRQV�DQG�GDWD�LQWR�WKH�7,$3,��5HSOLHV�SDVV�GDWD�WKH�
RWKHU�ZD\��IURP�7,$3,�WR�-HW6HQG�FRUH��$Q\�IXQFWLRQ�WKDW�PD\�VHQG�RU�UHFHLYH�GDWD�RYHU�WKH�
QHWZRUN�LV�LPSOHPHQWHG�DV�DQ�DV\QFKURQRXV��QRQ�EORFNLQJ��FDOO��7KH�UHVXOWV�RI�LWV�DFWLRQ�DUH�
UHWXUQHG�DV�D�FRUUHVSRQGLQJ�UHSO\�

7KH�-HW6HQG�VHVVLRQ�SURWRFRO�UHVLGHV�LQ�WKH�-63��D�SDUW�RI�WKH�-HW6HQG�FRUH��7KDW�LV�WKH�HQWLW\�WKDW�
PDQDJHV�-HW6HQG�VHVVLRQ�SURWRFRO�LVVXHV�OLNH�URXWLQJ�WR�-HW6HQG�FRUH�PRGXOHV�EDVHG�RQ�-63�SRUW�
QXPEHU��,W�LV�WKH�XVHU�RI�WKH�7,$3,�

7,$3,�XVHV�WKUHH�ZHOO�NQRZQ�SRUWV�IRU�HDFK�QHWZRUN�GRPDLQ��2QH�LV�WKH�GDWDJUDP�WUDQVSRUW�SRUW�
RYHU�ZKLFK�5073�ZLOO�UXQ��LQ�WKH�,1(7�GRPDLQ�WKLV�LV�D�8'3�SRUW���7KH�VHFRQG�LV�WKH�UHOLDEOH�
FRQQHFWLRQ�RULHQWHG�WUDQVSRUW�SRUW��LQ�WKH�,1(7�GRPDLQ�WKLV�LV�D�7&3�SRUW���7KH�WKLUG�LV�WKH�

�� �(YHQWV�DUH�UHIHUUHG�WR�DV�UHSOLHV�LQ�WKLV�$3,���
���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH�,PSOHPHQWDWLRQ
GDWDJUDP�SRUW�WKURXJK�ZKLFK�-63�JDWHZD\�PHVVDJHV�DUH�VHQW�DQG�UHFHLYHG��LQ�WKH�,1(7�GRPDLQ�
WKLV�LV�D�8'3�SRUW��

)RU�HDFK�GRPDLQ��WKH�ZHOO�NQRZQ�SRUWV�DUH�UHJLVWHUHG�ZLWK�WKH�DSSURSULDWH�DXWKRULW\��,Q�WKH�FDVH�
RI�WKH�,1(7�GRPDLQ��WKH�SRUWV�DUH�UHJLVWHUHG�WKURXJK�WKH�,QWHUQHW�$VVLJQHG�1XPEHUV�$XWKRULW\�
�,$1$���)RU�WKH�6,3;�GRPDLQ��WKH�QXPEHUV�DUH�UHJLVWHUHG�WKURXJK�1RYHOO��IRU�WKH�,1(7�GRPDLQ�
WKH�8'3�SRUW�QXPEHU�LV�������WKH�7&3�SRUW�LV�������DQG�WKH�JDWHZD\�SRUW�LV������

:KHQ�7,$3,�DQQRXQFHV�WKH�DYDLODELOLW\�RI�D�ORFDO�QHWZRUN�DGGUHVV�WR�-63��YLD�WKH�
7USO\1ZN6WDW�UHSO\���LW�ILOOV�LQ�WKH�SRUW�ILHOG�RI�WKH�QHWZRUN�DGGUHVV�ZLWK�WKH�GDWDJUDP�
WUDQVSRUW�SRUW�RYHU�ZKLFK�5073�ZLOO�UXQ��7KLV�LV�WKH�-HW6HQG�FRQWDFW�DGGUHVV�WKDW�VKRXOG�EH�
GLVSOD\HG�WR�WKH�XVHU�RI�WKH�ORFDO�KRVWV�DV�WKH�DGGUHVV�RI�WKHLU�-HW6HQG�GHYLFH�

)RU�PXOWLSRUW�ER[HV�WR�SURYLGH�SDVV�WKURXJK�VXSSRUW�IRU�-HW6HQG��D�XQLTXH�VHW�RI�WKH�WKUHH�ZHOO�
NQRZQ�WUDQVSRUW�SRUWV�LV�QHHGHG�IRU�HDFK�RI�WKH�SDUDOOHO�SRUWV�RQ�WKH�ER[��7,$3,�LV�UHVSRQVLEOH�IRU�
ILQGLQJ�RXW�ZKLFK��LI�DQ\��SDUDOOHO�SRUW�LWV�KRVW�LV�DWWDFKHG�WR��DQG�XVLQJ�WKH�FRUUHFW�VHW�RI�ZHOO�
NQRZQ�WUDQVSRUW�SRUWV�IRU�LW�

7,$3,�VXSSRUWV�WZR�W\SHV�RI�FRPPXQLFDWLRQV�VHUYLFHV��PHVVDJH�DQG�VWUHDP��0HVVDJH�VHUYLFH�XVHV�
WKH�5HOLDEOH�0HVVDJH�7UDQVSRUW�3URWRFRO��5073���UXQQLQJ�RYHU�WKH�GDWDJUDP�SURWRFRO�WKDW�LV�
DYDLODEOH�LQ�WKH�GRPDLQ�VXFK�DV�8'3��,3;��HWF��6WUHDP�VHUYLFH�XVHV�WKH�VWDQGDUG�FRQQHFWLRQ�
PRGH��IXOO�GXSOH[��UHOLDEOH�WUDQVSRUWV�VXFK�DV�7&3��63;��HWF�

&RUH�XVHV�D�7FRQQ+GO�WR�LGHQWLI\�D�FRQQHFWLRQ��7,$3,�FUHDWHV�WKH�7FRQQ+GO�ZKHQ�D�
FRQQHFWLRQ�LV�HVWDEOLVKHG�DQG�SDVVHV�LW�XS�WR�WKH�-HW6HQG�FRUH��)URP�WKDW�SRLQW�RQ��WKH�FRUH�XVHV�
WKH�7FRQQ+GO�WR�LGHQWLI\�WR�WKH�7,$3,�WKH�FRQQHFWLRQ�XSRQ�ZKLFK�WKH�7,$3,�VKRXOG�SHUIRUP�DQ�
RSHUDWLRQ��,W�LV�XQLPSRUWDQW�WKDW�WKH�-HW6HQG�FRUH�NQRZ�ZKDW�WKH�7FRQQ+GO�LV��LW�VKRXOG�QRW�GH�
UHIHUHQFH�LW�DV�LI�LW�ZHUH�D�SRLQWHU�DQG�WKH�DFWXDO�YDOXH�LV�PHDQLQJOHVV�WR�FRUH�

$Q\�IXQFWLRQ�IRU�ZKLFK�WKHUH�LV�DQ�DV\QFKURQRXV�UHSO\�LQFOXGHV�D�UHTXHVW�KDQGOH�SDUDPHWHU��7KH�
KDQGOH�FDQ�EH�XVHG�E\�FRUH�WR�PDWFK�XS�UHSOLHV�ZLWK�WKHLU�FRUUHVSRQGLQJ�UHTXHVWV��7KH�KDQGOH�LV�D�
YDOXH�VHW�E\�FRUH�EHIRUH�LW�FDOOV�WKH�UHTXHVW�IXQFWLRQ��7KH�VDPH�KDQGOH�YDOXH�LV�UHWXUQHG�WR�FRUH�LQ�
WKH�UHSO\�WKDW�FRUUHVSRQGV�WR�WKDW�UHTXHVW�FDOO��6RPH�UHTXHVWV��VXFK�DV�[SW/LVWHQ����PD\�
JHQHUDWH�PXOWLSOH�UHSOLHV��RQH�IRU�HDFK�FRQQHFWLRQ�WKDW�UHVXOWV�IURP�WKH�UHTXHVW��,Q�WKRVH�FDVHV��WKH�
UHTXHVW�KDQGOH�IURP�WKH�RULJLQDO�UHTXHVW�FDOO�LV�UHWXUQHG�LQ�HDFK�UHSO\��6LPLODU�WR�WKH�7FRQQ+GO�
IRU�-HW6HQG�FRUH��LW�LV�XQLPSRUWDQW�WKDW�7,$3,�NQRZ�ZKDW�WKH�UHTXHVW�KDQGOH�LV��,W�RQO\�SDVVHV�WKH�
UHTXHVW�KDQGOH�WKURXJK�IURP�WKH�IXQFWLRQ�FDOO�LQWR�7,$3,�WR�WKH�FRUUHVSRQGLQJ�UHVXOWLQJ�UHSO\�

7,$3,�SURYLGHV�DQ�XQVROLFLWHG�UHSO\��7USO\1ZN6WDW��WKDW�WHOOV�-HW6HQG�FRUH�WKDW�D�ORFDO�
QHWZRUN�DGGUHVV�LV�DFWLYH�RU�WKDW�WKH�ORFDO�QHWZRUN�DGGUHVV�KDV�FKDQJHG�WR�LQDFWLYH��7KHVH�UHSOLHV�
DUH�QRW�WKH�GLUHFW�UHVXOW�RI�D�SULRU�UHTXHVW��DQG�ZLOO�KDYH�D�VSHFLDO�UHTXHVW�KDQGOH�YDOXH�RI������6HH�
WKH�GHVFULSWLRQ�VHFWLRQ�RI�7USO\1ZN6WDW�WR�ILQG�RXW�ZKDW�LV�PHDQW�E\�ORFDO�DGGUHVVHV�
EHFRPLQJ�DFWLYH�RU�LQDFWLYH��

$�FRQQHFWLRQ�PD\�EH�HLWKHU�VKXWGRZQ�RU�DERUWHG��,I�LW�LV�VKXWGRZQ���WKH�XQGHUO\LQJ�WUDQVSRUW�LV�
DVNHG�WR�FORVH�WKH�FRQQHFWLRQ�LI�LW�KDV�WKDW�FDSDELOLW\��,W�GRHV�QRW�PHDQ�WKDW�7,$3,�ZLOO�FRPSOHWH�
DOO�[SW6HQG���UHTXHVWV�EHIRUH�FORVLQJ�WKH�FRQQHFWLRQ��$Q\�SHQGLQJ�[SW6HQG���UHTXHVWV�
EHLQJ�ZRUNHG�RQ�E\�7,$3,�ZKHQ�[SW+DQJ8S��LV�FDOOHG�ZLOO�EH�FDQFHOOHG��
���



+3�-HW6HQG�6DPSOH�&RGH
&KDSWHU��

+3�-HW6HQG�6DPSOH�&RGH

2YHUYLHZ

7KH�-HW6HQG�$'.�LQFOXGHV�VDPSOH�FRGH�WKDW�VHQGV�DQG�UHFHLYHV�YDULRXV�W\SHV�RI�H�PDWHULDO��)RU�
HDFK�VDPSOH��WKHUH�LV�D�VHQGLQJ�SURJUDP�DQG�D�UHFHLYLQJ�SURJUDP�WKDW�FDQ�EH�FRPSLOHG�DQG�UXQ�RQ�
PRVW�GHYHORSPHQW�V\VWHPV��VXFK�DV�D�3&�RU�81,;�ZRUNVWDWLRQ���DQ�$16,�&�FRPSLOHU�DQG�8'3�,3�
QHWZRUN�FRQQHFWLRQ�DUH�QHFHVVDU\��(DFK�VDPSOH�SDLU�DGGUHVVHV�RQH�W\SH�RI�HQFRGLQJ��LPDJH��WH[W��
ILOH��SDJH��RU�DVVRFLDWLRQ��7KH\�DUH�SUHVHQWHG�KHUH�LQ�RUGHU�RI�LQFUHDVLQJ�FRPSOH[LW\�

-HW6HQG�GHVLJQDWHV�RQH�SHHU�DSSOLDQFH�LQ�D�WUDQVDFWLRQ�DV�WKH�VHQGHU��WKH�RWKHU�DV�WKH�UHFHLYHU��,Q�
VSLWH�RI�WKLV�FOHDU�GLVWLQFWLRQ��WKH�FRGH�ZKLFK�XQGHUOLHV�WKHVH�WZR�GLVWLQFW�IXQFWLRQDOLWLHV�LV�
VWUXFWXUHG�YHU\�QHDUO\�WKH�VDPH�IRU�ERWK�WKH�VHQGLQJ�DQG�UHFHLYLQJ�DSSOLDQFH���VKRZV�WKH�JHQHUDO�
FRQWURO�IORZ�IRU�DQ�DSSOLDQFH�VDPSOH�

)LJXUH���� &RQWURO�)ORZ�LQ�6DPSOH�&RGH
���



+3�-HW6HQG�6DPSOH�&RGH
7KH�PDLQ�IXQFWLRQ�RI�WKH�VRIWZDUH�LV�WR�VHW�XS�D�ORRS�LQ�ZKLFK�HYHQWV�FDQ�EH�KDQGOHG��7KLV�LV�WUXH�
IRU�ERWK�WKH�VHQGLQJ�DQG�UHFHLYLQJ�DSSOLDQFHV��7KH�HYHQWV�WKDW�DUH�KDQGOHG�GLIIHU�EHWZHHQ�WKH�
VHQGHU�DQG�UHFHLYHU��ZLWK�WKH�IROORZLQJ�VHWV�RI�GLVWLQFW�IXQFWLRQV�GHILQHG�LQ�WKH�GHYLFH�
LQGHSHQGHQW�$3,���

� SXVK�VHQG��SV
��YHUVXV�SXVK�UHFHLYH��SU
�

� VWDWXV�VHQG��VV
��YHUVXV�VWDWXV�UHFHLYH��VU
�

� DGGUHVV�VHQG��DV
��YHUVXV�DGGUHVV�UHFHLYH��DU
��

1HYHUWKHOHVV��ZLWK�WKH�H[FHSWLRQ�RI�WKH�VSHFLILF�RSHUDWLRQV�VKRZQ��WKH�VWUXFWXUH�RI�WKH�WZR�
DSSOLDQFHV�DUH�YHU\�VLPLODU�

7KH�VDPSOH�FRGH�UHIOHFWV�WKH�RSHUDWLRQV�RI�DQ�DSSOLDQFH�WKDW�KDV�DQ�HYHQW�KDQGOLQJ�ORRS�ZLWK�D�
ODUJH�FDVH�VWDWHPHQW�IRU�KDQGOLQJ�WKH�YDULRXV�HYHQWV��7KH�YDULRXV�FDVHV�LPSOHPHQW�D�VWDWH�
WUDQVLWLRQ�PDS�DV�WKH�DSSOLDQFH�PRYHV�IURP�VWDWH�WR�VWDWH�LQ�UHVSRQVH�WR�YDULRXV�HYHQWV��(DFK�HYHQW�
FDXVHV�WKH�DSSOLDQFH�WR�UHSO\�ZLWK�DQ�RSHUDWLRQ�

)RU�WKH�VHQGLQJ�DSSOLDQFH��WKHUH�DUH�IRXU�HYHQWV�WKDW�FDXVH�WKH�VHQGLQJ�DSSOLDQFH�WR�GR�VLJQLILFDQW�
ZRUN���7KH�GHWDLOV�DUH�LQ�WKH�VDPSOH�FRGH�LWVHOI���7KH�IRXU�RSHUDWLRQV�DUH�

� ,QLWLDOL]H�D�VHVVLRQ��*HW�WKH�,3�DGGUHVV�RI�WKH�UHFHLYLQJ�DSSOLDQFH��2SHQ�XS�D�FRQQHFWLRQ�WR�WKH�
UHFHLYLQJ�DSSOLDQFH�LQ�SUHSDUDWLRQ�IRU�VHQGLQJ�D�VXUIDFH�GHVFULSWLRQ�

� 6SHFLI\�WKH�H�PDWHULDO�WR�EH�VHQW��7KLV�FDQ�EH�D�VLPSOH�DV�JHWWLQJ�D�VWULQJ�WR�HQFDSVXODWH�LQWR�DQ�
H�PDWHULDO�GHVFULSWLRQ�IRU�VHQGLQJ��RU�LW�PD\�EH�PRUH�FRPSOH[�

� &RQVWUXFW�WKH�H�PDWHULDO�WR�EH�VHQW��EDVHG�RQ�WKH�GHVFULSWLRQ��,Q�WKHVH�VDPSOHV�YDULRXV�VWRFN�
ILOHV�DUH�SUHSDUHG�IRU�HDFK�SRVVLEOH�HQFRGLQJ��,Q�UHDO�DSSOLDQFHV��PDQLSXODWLRQ�RI�WKH�QDWLYH�
IRUP�RI�WKH�LQIRUPDWLRQ�WR�WKH�FRUUHFW�HQFRGLQJ�LV�DQWLFLSDWHG�

� +DQGOH�DQ\�FKLOG�VXUIDFHV��7KH�IXOO�VXUIDFH�VWUXFWXUH�RI�WKH�GRFXPHQW�PXVW�EH�RIIHUHG�

6LPLODUO\�IRU�WKH�UHFHLYLQJ�DSSOLDQFH��WKH�VDPSOH�KDQGOHV�VHYHUDO�QRWHZRUWK\�RSHUDWLRQV�

� ,QWHUSUHW�VXUIDFH�GHVFULSWLRQ��2Q�UHFHLSW�RI�WKH�GHVFULSWLRQ��GHWHUPLQH�ZKLFK�VHOHFWLRQV�DUH�WR�
EH�WDNHQ�IURP�WKH�YDULRXV�VHOHFWLRQ�OLVWV�

� 5HTXHVW�FRQWHQW��)URP�WKH�YDOXHV�WDNHQ�IURP�WKH�VHOHFWLRQ�OLVWV��FRQWHQW�UHTXHVWV�DUH�
IRUPXODWHG�DQG�VHQW�

� +DQGOH�LQFRPLQJ�FRQWHQW��7KH�FRQWHQW�UHSOLHV�PXVW�EH�SURFHVVHG�

� 5HQGHU�WKH�VXUIDFH��2QFH�FRQWHQW�LV�UHFHLYHG��WKH�UHFHLYLQJ�DSSOLDQFH�PXVW�GR�VRPHWKLQJ�ZLWK�
WKH�LQIRUPDWLRQ��,Q�WKH�FDVH�RI�WKH�VDPSOHV��LW�LV�VLPSO\�VWRUHG��,Q�UHDO�DSSOLDQFHV��PRUH�
H[WHQVLYH�RSHUDWLRQV�ZRXOG�EH�H[SHFWHG�

� +DQGOH�DQ\�FKLOG�VXUIDFHV��6WDUWLQJ�ZLWK�WKH�WRS�OHYHO�VXUIDFH��HDFK�VXUIDFH�PXVW�EH�DGGUHVVHG�

,Q�VWXG\LQJ�WKH�VDPSOH�FRGH��ZKHWKHU�VHQGHU�RU�UHFHLYHU��WKH�EDVLF�VWUXFWXUH�UHPDLQV�WKH�VDPH��
0RVW�RI�WKH�FKDQJHV�IURP�VDPSOH�WR�VDPSOH�ZLOO�H[SDQG�RQ�WKH�YDULRXV�RSHUDWLRQV�OLVWHG�DERYH�
���



+3�-HW6HQG�6DPSOH�&RGH
(QFRGLQJV

7KH�FXUUHQW�-HW6HQG�VWDWLF�LPDJH�H�PDWHULDO�GHILQLWLRQ�V\VWHP�VXSSRUWV�ILYH�WRS�OHYHO�HQFRGLQJV��
7KH\�DUH�WH[W��ILOH�LPDJH��SODQH��DQG�DVVRFLDWLRQ��$�GHWDLOHG�H[SODQDWLRQ�RI�WKHVH�HQFRGLQJV�LV�
SURYLGHG�LQ�WKH�¦-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ§�RQ�SDJH�$���RI�WKH�$'.�GHYHORSPHQW�JXLGH��
7H[W��ILOH��DQG�LPDJH�DUH�WKH�IXQGDPHQWDO�HQFRGLQJV�DQG�KDYH�IRUPDWV�RI�GDWD�WKDW�FDQ�EH�UHQGHUHG�
RQ�D�SDJH��3ODQH�DQG�DVVRFLDWLRQ�HQFRGLQJV�DUH�UHSUHVHQWDWLRQV�RI�D�FRPELQDWLRQ�RI�WKHVH�
IXQGDPHQWDO�HQFRGLQJV��3ODQH�HQFRGLQJ�FDQ�DOVR�KDYH�VXE�VXUIDFHV�RI�DVVRFLDWLRQV�DQG�SODQHV��
DQG�DVVRFLDWLRQ�HQFRGLQJ�FDQ�DOVR�KDYH�VXE�VXUIDFHV�RI�SODQHV�DQG�DVVRFLDWLRQV��3ODQH�DQG�
DVVRFLDWLRQ�HQFRGLQJV�ZLOO�EH�UHIHUUHG�WR�LQ�WKLV�GRFXPHQW�DV�KLJKHU�OHYHO�HQFRGLQJV�

$�SODQH�FDQ�EH�WKRXJKW�RI�DV�D�SDJH�ZLWK�D�IURQW�DQG�D�EDFN��)XUWKHU��HDFK�VLGH�FDQ�EH�FRPSRVHG�
RI�LPDJHV�DQG�WH[W��SHUKDSV�LQ�FRPELQDWLRQ�ZLWK�DVVRFLDWLRQV�RU�RWKHU�SODQHV�

$Q�DVVRFLDWLRQ�VLPSO\�JURXSV�WRJHWKHU�RWKHU�H�PDWHULDOV��ZKHWKHU�DVVRFLDWLRQV��SODQHV��RU�WKH�
IXQGDPHQWDO�HQFRGLQJV�

:KLOH�DOO�HQFRGLQJV�DUH�YDOLG�XQGHU�DQ�DVVRFLDWLRQ�WRS�OHYHO�HQFRGLQJ��ILOH�HQFRGLQJ�LV�LQYDOLG�
XQGHU�SODQH�HQFRGLQJ��7KLV�LV�EHFDXVH�D�ILOH�FDQQRW�EH�UHQGHUHG�DV�VXFK��DOWKRXJK�WKH�WH[W�RI�D�ILOH��
LI�HQFRGHG�DV�WH[W�RU�LPDJH��FDQ�EH�UHQGHUHG�RQ�D�SODQH��

6DPSOHV

7KH�VDPSOH�FRGH�LV�SUHVHQWHG�DV�VL[�RSHUDWLQJ�SDLUV��7KHVH�VL[�SDLUV�RI�SURJUDPV�DUH�OLVWHG�EHORZ�
ZLWK�EULHI�GHVFULSWLRQV��$�GHWDLOHG�GHVFULSWLRQ�RI�KRZ�HDFK�SURJUDP�ZRUNV�ZLOO�EH�SUHVHQWHG�ODWHU�

�� ,Q�OLQH�7H[W¥6HQGV�WH[W�LQ�OLQH�ZLWK�WKH�H�PDWHULDO�GHVFULSWLRQ�WR�WKH�UHFHLYHU�

7KH�VHQGHU�WUDQVPLWV�WKH�XVHU©V�WH[W�WR�WKH�UHFHLYHU��7KH�WH[W�LV�VHQW�LQ�OLQH�ZLWK�WKH�H�PDWHULDO�
GHVFULSWLRQ��VR�WKHUH�LV�QR�QHJRWLDWLRQ�EHWZHHQ�WKH�VHQGHU�DQG�UHFHLYHU�IRU�WKH�IRUPDW�RI�WKH�
WH[W�WR�EH�VHQW��DOO�WKH�GDWD�DQG�WKH�H�PDWHULDO�GHVFULSWLRQ�DUH�VHQW�WRJHWKHU�LQ�D�VLQJOH�
H[FKDQJH�

�� 7H[W¥6HQGV�WH[W�WR�WKH�UHFHLYHU�DIWHU�WKH�H�PDWHULDO�GHVFULSWLRQ�KDV�EHHQ�VHQW�WR�WKH�UHFHLYHU�
DQG�D�SV&RQWHQW5HTXHVW(YHQW�PHVVDJH�KDV�EHHQ�UHFHLYHG�

7KH�VHQGHU�ILUVW�VHQGV�D�WH[W�HQFRGLQJ�H�PDWHULDO�GHVFULSWLRQ�WR�WKH�UHFHLYHU��$IWHU�WKH�UHFHLYHU�
PDNHV�LWV�SUHIHUUHG�VHOHFWLRQV�DQG�UHTXHVWV�WKH�FRQWHQW��WH[W�GDWD���LW�UHVXOWV�LQ�D�
SV&RQWHQW5HTXHVW(YHQW�PHVVDJH�EHLQJ�VHQW�WR�WKH�VHQGHU��$IWHU�WKLV�HYHQW�LV�UHFHLYHG��
WKH�VHQGHU�VHQGV�WR�WKH�UHFHLYHU�FRQWHQW�EDVHG�RQ�WKH�UHFHLYHU©V�VHOHFWLRQV�

�� )LOH¥6HQGV�DQ\�ILOH�VSHFLILHG�E\�WKH�XVHU�WR�WKH�UHFHLYHU�

7KH�VHQGHU�ILUVW�VHQGV�D�ILOH�HQFRGLQJ�H�PDWHULDO�GHVFULSWLRQ�WR�WKH�UHFHLYHU��$IWHU�WKH�UHFHLYHU�
PDNHV�LWV�SUHIHUUHG�VHOHFWLRQV�DQG�UHTXHVWV�WKH�FRQWHQW��ILOH�GDWD���LW�UHVXOWV�LQ�D�
SV&RQWHQW5HTXHVW(YHQW�PHVVDJH�EHLQJ�VHQW�WR�WKH�VHQGHU��$IWHU�WKLV�HYHQW�LV�UHFHLYHG��
WKH�VHQGHU�VHQGV�WKH�GDWD�WR�WKH�UHFHLYHU�EDVHG�RQ�WKH�UHFHLYHU©V�VHOHFWLRQV�

�� ,PDJH¥6HQGV�D�:LQGRZV�%03�ELWPDS�LPDJH�WR�WKH�UHFHLYHU�

7KH�VHQGHU�ILUVW�VHQGV�DQ�LPDJH�HQFRGLQJ�H�PDWHULDO�GHVFULSWLRQ�WR�WKH�UHFHLYHU��$IWHU�WKH�
UHFHLYHU�PDNHV�LWV�SUHIHUUHG�VHOHFWLRQV�DQG�UHTXHVWV�WKH�FRQWHQW��LPDJH�GDWD����WKH�VHQGHU�
���



+3�-HW6HQG�6DPSOH�&RGH
UHFHLYHV�D�SV&RQWHQW5HTXHVW(YHQW�PHVVDJH��$IWHU�WKLV�HYHQW�LV�UHFHLYHG��WKH�VHQGHU�
VHQGV�WKH�GDWD�WR�WKH�UHFHLYHU�EDVHG�RQ�WKH�UHFHLYHU©V�VHOHFWLRQV�

�� 3ODQH¥6HQGV�D�SODQH�ZLWK�HPEHGGHG�LPDJH�DQG�WH[W�WR�WKH�UHFHLYHU�

7KH�VHQGHU�ILUVW�VHQGV�D�WRS�OHYHO�GHVFULSWLRQ�WR�WKH�UHFHLYHU��:KHQ�WKH�UHFHLYHU�UHTXHVWV�WKH�
ILUVW�FKLOG©V�GHVFULSWLRQ��SV&RQWHQW5HTXHVW(YHQW�PHVVDJH���WKH�VHQGHU�VHQGV�WKDW�
FKLOG©V�GHVFULSWLRQ��7KH�UHFHLYHU�WKHQ�UHTXHVWV�WKH�VXUIDFH�GHVFULSWLRQ�RI�WKH�VDPH�FKLOG��)RU�
WKLV�UHTXHVW��WKH�VHQGHU�UHFHLYHV�D�SV6XUIDFH5HTXHVW(YHQW�PHVVDJH��7KH�VHQGHU�WKHQ�VHQGV�WKH�
FKLOG©V�HQFRGLQJ�H�PDWHULDO�GHVFULSWLRQ��$IWHU�WKH�UHFHLYHU�UHFHLYHV�WKLV�VXUIDFH�GHVFULSWLRQ��LW�
PDNHV�LWV�SUHIHUUHG�VHOHFWLRQV�DQG�UHTXHVWV�WKH�FRQWHQW��GDWD��RI�WKLV�FKLOG�
�SV&RQWHQW5HTXHVW(YHQW�PHVVDJH���7KH�VHQGHU�WKHQ�VHQGV�WKH�GDWD�WR�WKH�UHFHLYHU��
EDVHG�RQ�WKH�UHFHLYHU©V�VHOHFWHG�SUHIHUHQFHV��7KLV�LV�GRQH�IRU�HDFK�FKLOG��WH[W��DQG�LPDJH�

�� $VVRFLDWLRQ¥6HQGV�DQ�DVVRFLDWLRQ�RI�ILOH�DQG�LPDJH�WR�WKH�UHFHLYHU�

7KH�VHQGHU�ILUVW�VHQGV�HDFK�FKLOG©V�HQFRGLQJ�H�PDWHULDO�GHVFULSWLRQ�WR�WKH�UHFHLYHU��$IWHU�WKH�
UHFHLYHU�PDNHV�WKH�DSSURSULDWH�VHOHFWLRQV�DQG�UHTXHVWV�WKH�FRQWHQW��FKLOG�GDWD���WKH�VHQGHU�
UHFHLYHV�D�SV&RQWHQW5HTXHVW(YHQW�PHVVDJH��$IWHU�WKLV�HYHQW�LV�UHFHLYHG��WKH�VHQGHU�
VHQGV�WKH�GDWD�LQ�WKH�UHTXHVWHG�IRUPDW�WR�WKH�UHFHLYHU��7KLV�LV�GRQH�IRU�HDFK�FKLOG��ILOH�DQG�
LPDJH�
���



+3�-HW6HQG�6DPSOH�&RGH
1RWHV�RQ�6HQGHU�6DPSOH�3URJUDPV

7KH�VHQGHU�SURJUDPV�DUH�GHVLJQHG�WR�EH�OLQHDU�LQ�WKH�VHQVH�WKDW�WKH\�VHQG�RQO\�RQH�MRE�DQG�DW�WKH�
HQG�RI�WKDW�MRE��L�H���DIWHU�UHFHLYLQJ�D�SV-RE(QG(YHQW�PHVVDJH��WKH\�HQG�WKH�VHVVLRQ�DQG�WKH�
SURJUDP��LQ�WKDW�RUGHU��7KH\�DOVR�HVWDEOLVK�RQO\�RQH�VHVVLRQ�IRU�HDFK�UXQ��

7KH�SURJUDPV�DUH�LQWHQGHG�WR�VKRZ�KRZ�WR�VHQG�GDWD�IRU�HDFK�RI�WKH�-HW6HQG�VXSSRUWHG�HQFRGLQJV��
7R�WKDW�HQG��WKHUH�DUH�VRPH�KDUG�FRGHG�FRQVWDQWV�VR�WKDW�WKH�PHWKRGRORJ\�IRU�DFKLHYLQJ�WKLV�
REMHFWLYH�FDQ�EH�VHHQ�PRUH�FOHDUO\�

7KHUH�LV�D�FRQVLGHUDEOH�DPRXQW�RI�HUURU�FKHFNLQJ��ZKLFK��LQ�VRPH�FDVHV��VKRZV�KRZ�WR�YHULI\�WKH�
YDOLGLW\�RI�VRPH�RI�WKH�-HW6HQG�FRQVWUXFWV�LQ�GDWD�UHFHLYHG�IURP�WKH�UHFHLYHU��,Q�RWKHU�FDVHV��WKHUH�
LV�YHU\�OLWWOH��VLQFH�LW�ZRXOG�DGG�OLWWOH�WR�WKH�H[DPSOH�EXW�FOXWWHU�

$OO�WKH�VHQGHU�SURJUDPV�LQ�WKLV�VHW�RI�PRGXOHV��HVSHFLDOO\�WKRVH�LQYROYLQJ�WKH�KLJKHU�OHYHO�
HQFRGLQJV��SURFHVV�FKLOGUHQ�VHTXHQWLDOO\��7KLV�PHDQV�WKDW�HDFK�FKLOG�LV�SURFHVVHG�FRPSOHWHO\��WKDW�
WKH�GDWD�IRU�WKH�FXUUHQW�FKLOG�LV�VHQW�WR�WKH�UHFHLYHU�EHIRUH�DQ\�SURFHVVLQJ�RI�WKH�QH[W�FKLOG�LV�
DOORZHG��7KLV�VHTXHQWLDO�DWWULEXWH�LV�UHSUHVHQWHG�LQ�WKH�-HW6HQG�V\VWHP�DQG�VSHFLILHG�LQ�WKH�(�
PDWHULDO�6SHFLILFDWLRQV�E\�WKH�NH\�Y6HTXHQWLDO��

$OO�WKH�VDPSOH�SURJUDPV�IROORZ�WKH�VDPH�FRQWURO�VWUXFWXUH�VKRZQ�LQ�WKH�GLDJUDP�EHORZ�

&RQWURO�)ORZ�RI�WKH�6HQGHU�6DPSOH�3URJUDPV

7KH�-HW6HQG�V\VWHP�PXVW�EH�LQLWLDOL]HG�EHIRUH�DQ\�SURFHVVLQJ�FDQ�RFFXU�VXFFHVVIXOO\��7KLV�LV�GRQH�
E\�FDOOLQJ�WKH�IXQFWLRQ�,QLW+3-HW6HQG����7KLV�IXQFWLRQ�FDOOV�RVS6HWXS���ILUVW�DQG�WKHQ�
DP,QLWLDOL]H����7KH�IXQFWLRQ�DP,QLWLDOL]H���PXVW�EH�FDOOHG�ZLWK�WKH�DSSURSULDWH�
VXEDGGUHVV��7KH�IXQFWLRQ�RVS6HWXS���LQLWLDOL]HV�WKH�-63�OD\HU��WKLV�PXVW�EH�GRQH�EHIRUH�DQ\�
RWKHU�IXQFWLRQ�FDOOV�DUH�PDGH��$IWHU�WKLV��DP,QLWLDOL]H���PXVW�EH�FDOOHG�WR�LQLWLDOL]H�WKH�
DFWLYLW\�PDQDJHU��DP���,I�WKLV�FDOO�LV�VXFFHVVIXO��WKH�GLIIHUHQW�PRGXOHV�WR�EH�XVHG�PXVW�EH�
LQLWLDOL]HG�VHSDUDWHO\��)RU�LQVWDQFH��WKH�VHQGHU�PXVW�LQLWLDOL]H�WKH�SXVK�VHQGHU��SV��PRGXOH�E\�
FDOOLQJ�SV,QLWLDOL]H����7KH�RUGHU�LQ�ZKLFK�WKHVH�PRGXOHV�DUH�LQLWLDOL]HG�LV�LUUHOHYDQW�

$IWHU�WKH�V\VWHP�KDV�EHHQ�LQLWLDOL]HG�VXFFHVVIXOO\��WKH�SURJUDP�HQWHUV�DQ�LQILQLWH�ORRS�LQ�ZKLFK�LW�
FDOOV�WKH�IXQFWLRQ�*HW$QG3URFHVV(YHQW����,Q�WKLV�IXQFWLRQ��HYHQWV�DUH�UHWULHYHG��SULQWHG�RXW��
DQG�SURFHVVHG��$Q�HYHQW�LV�UHWULHYHG�E\�FDOOLQJ�DP*HW1H[W(YHQW����,I�WKH�HYHQW�FRQWDLQV�
YDOLG�GDWD�LW�LV�SURFHVVHG�EXW�18//�HYHQWV�DUH�LJQRUHG��$�18//�HYHQW�PHDQV�WKDW�WKHUH�LV�QR�
HYHQW�LQ�WKH�V\VWHP�TXHXH��,I�WKH�HYHQW�FRQWDLQV�YDOLG�GDWD��LW�LV�SURFHVVHG��DQG�WKH�SURJUDP�VWD\V�
LQ�WKH�ORRS�XQWLO�LW�WHUPLQDWHV��9LUWXDOO\�DOO�WKH�SURFHVVLQJ�LV�GRQH�LQ�WKLV�IXQFWLRQ�

:KHQ�WKH�SURJUDP�HQWHUV�WKH�*HW$QG3URFHVV(YHQW���IXQFWLRQ��DP1HWZRUN(YHQW�
PHVVDJH�PXVW�EH�UHFHLYHG�EHIRUH�DQ\�IXQFWLRQV�DUH�FDOOHG��$IWHU�DP1HWZRUN(YHQW�PHVVDJH�LV�
UHFHLYHG��DP6WDUW6HVVLRQ���PXVW�EH�FDOOHG�WR�HVWDEOLVK�D�VHVVLRQ�EHIRUH�RWKHU�IXQFWLRQV�DUH�
FDOOHG��,W�LV�LPSOLFLW�LQ�WKH�GHVLJQ�RI�WKH�-HW6HQG�V\VWHP�WKDW�VHQGHUV�LQLWLDWH�VHVVLRQV��,Q�FRQWUDVW��
HLWKHU�VHQGHU�RU�UHFHLYHU�PD\�LQLWLDWH�D�MRE�

:KHQ�D�VHVVLRQ�LV�HVWDEOLVKHG�VXFFHVVIXOO\��WKH�VHQGHU�UHFHLYHV�DQ�DP6HVVLRQ6WDUW(YHQW�
PHVVDJH�ZLWK�WKH�VWDWXV�RI�$0B$&7,9(B2.��7KH�UHFHLYHU�WR�ZKLFK�WKH�VHQGHU�LV�FRQQHFWHG�
UHFHLYHV�WKH�VDPH�HYHQW�EXW�ZLWK�D�FRUUHVSRQGLQJ�$0B3$66,9(B2.�VWDWXV��6XEVHTXHQWO\��WKH�
VHQGHU�PXVW�UHFHLYH�D�SV,Q$UULYHG(YHQW�PHVVDJH�EHIRUH�DQ\�H�PDWHULDO�WUDQVPLVVLRQV�
���



+3�-HW6HQG�6DPSOH�&RGH
EHWZHHQ�WKH�VHQGHU�DQG�UHFHLYHU�FDQ�RFFXU�VXFFHVVIXOO\��7KH�SV,Q$UULYHG(YHQW�PHVVDJH�
HYHQW�LV�VHQW�DXWRPDWLFDOO\�E\�WKH�V\VWHP�WR�VLJQLI\�WKDW�H�PDWHULDO�H[FKDQJHV��IRU�GHVFULSWLRQV�DQG�
GDWD��FDQ�SURFHHG�VXFFHVVIXOO\�

$IWHU�SV,Q$UULYHG(YHQW�PHVVDJH�KDV�EHHQ�UHFHLYHG��WKH�VHQGHU�FDQ�VHQG�D�MRE�WR�WKH�
UHFHLYHU¥WKH�UHDO�FRPPXQLFDWLRQV�FDQ�EHJLQ�DIWHU�WKH�SV,Q$UULYHG(YHQW�PHVVDJH�KDV�EHHQ�
UHFHLYHG��$�MRE�LV�VHQW�WR�WKH�UHFHLYHU�E\�VHQGLQJ�WKH�MRE©V�HQFRGLQJ�GHVFULSWLRQ�LQ�D�
SV6WDUW-RE���FDOO�

,I�WKH�FRQWHQW�GDWD�LV�QRW�LQ�OLQH��WKH�VHQGHU�ZLOO�JHW�D�SV&RQWHQW5HTXHVW(YHQW�PHVVDJH��,I�
WKH�HQFRGLQJ�LV�IXQGDPHQWDO��WKH�FRQWHQW�UHTXHVW�ZLOO�EH�IRU�WKH�GDWD��$OWHUQDWLYHO\��LI�WKH�
HQFRGLQJ�LV�KLJKHU�OHYHO��VXFK�DV�SODQH�RU�DVVRFLDWLRQ��WKH�FRQWHQW�UHTXHVW�FRXOG�EH�IRU�WKH�
GHVFULSWLRQ�RI�D�FKLOG��RQH�RI�WKH�FRPSRQHQWV�XQGHU�WKH�KLJKHU�OHYHO�HQFRGLQJ��RU�WKH�UHTXHVW�PD\�
EH�IRU�WKH�FRQWHQW�GDWD�RI�D�FKLOG��,I�WKH�UHTXHVW�LV�IRU�WKH�GHVFULSWLRQ�RI�D�FKLOG��WKHQ�WKH�FKLOG©V�
VXUIDFH�GHVFULSWLRQ�ZLOO�EH�UHTXHVWHG�DIWHU�WKH�UHFHLYHU�KDV�UHFHLYHG�WKH�GHVFULSWLRQ�RI�WKH�FKLOG��
7KH�UHTXHVW�IRU�WKH�FKLOG©V�VXUIDFH�GHVFULSWLRQ�FRPHV�LQ�D�SV6XUIDFH5HTXHVW(YHQW�
PHVVDJH��)LQDOO\��WKH�FKLOG©V�FRQWHQW�GDWD�ZLOO�EH�UHTXHVWHG�DIWHU�WKH�UHFHLYHU�KDV�UHFHLYHG�WKH�
FKLOG©V�VXUIDFH�GHVFULSWLRQ��7KH�GDWD�VHQW�WR�WKH�UHFHLYHU�ZLOO�EH�EDVHG�RQ�WKH�VHOHFWLRQV�PDGH�E\�
WKH�UHFHLYHU�LQ�WKH�FRQWHQW�UHTXHVW��7KLV�SURFHVV�LV�GXSOLFDWHG�IRU�DOO�WKH�FKLOGUHQ��(YHQ�LI�WKH�
FRQWHQW�GDWD�LV�VHQW�LQ�OLQH��WKH�UHFHLYHU�PD\�UHTXHVW�WKH�FRQWHQW�GDWD�YLD�D�
SV&RQWHQW5HTXHVW(YHQW�PHVVDJH�

7KH�VWHSV�WR�VHQG�GDWD�WR�D�UHFHLYHU�DUH�VXPPDUL]HG�DV�IROORZV�

� &DOO�RVS6HWXS����7KLV�PXVW�EH�GRQH�WR�VHW�XS�WKH�-63�OD\HU�SURSHUO\��HYHQ�EHIRUH�DQ\�
LQLWLDOL]DWLRQ�URXWLQHV�VXFK�DV�DP,QLWLDOL]H���DUH�FDOOHG�

� ,QLWLDOL]H�WKH�-HW6HQG�V\VWHP�

� :DLW�IRU�WKH�DP1HWZRUN(YHQW�PHVVDJH�

� &DOO�DP6WDUW6HVVLRQ��

� :DLW�IRU�WKH�DP6HVVLRQ6WDUW(YHQW�PHVVDJH

� :DLW�IRU�WKH�SV,Q$UULYHG(YHQW�PHVVDJH

� %XLOG�DQG�VHQG�WKH�H�PDWHULDO�GHVFULSWLRQ�IRU�WKH�HQFRGLQJ�WR�EH�XVHG��,I�WKH�GDWD�LV�WR�EH�VHQW�
LQ�OLQH��LQFOXGH�LW�ZLWK�WKH�GHVFULSWLRQ�

� :DLW�IRU�D�SV&RQWHQW5HTXHVW(YHQW�PHVVDJH�LI�WKH�GDWD�ZDV�QRW�LQ�OLQH��WKDW�LV��LI�WKH�
GDWD�ZDV�QRW�LQFOXGHG�ZLWK�WKH�H�PDWHULDO�GHVFULSWLRQ��(YHQ�LI�WKH�FRQWHQW�GDWD�LV�LQFOXGHG�ZLWK�
WKH�VXUIDFH�GHVFULSWLRQ��WKH�UHFHLYHU�PD\�UHTXHVW�WKH�GDWD�DIWHU�LW�KDV�UHFHLYHG�WKH�GHVFULSWLRQ�
ZLWK�WKH�DWWDFKHG�GDWD�

� 6HQG�WKH�FRQWHQW�GDWD�WR�WKH�UHFHLYHU��7KH�FRQWHQW�PD\�EH�WKH�DFWXDO�FKLOG�GDWD��LI�WKH�HQFRGLQJ�
LV�IXQGDPHQWDO��RU�LW�PD\�EH�WKH�GHVFULSWLRQ�RI�D�FKLOG��LI�WKH�HQFRGLQJ�KLJKHU�OHYHO�

,I�WKH�GDWD�VHQW�LQ�WKH�ODVW�VWHS�ZDV�WKH�GHVFULSWLRQ�RI�D�FKLOG��WKHQ�ZDLW�IRU�D�
SV6XUIDFH5HTXHVW(YHQW�PHVVDJH��,W�UHSUHVHQWV�D�UHTXHVW�IRU�WKH�VXUIDFH�GHVFULSWLRQ�RI�WKDW�
FKLOG�
���



+3�-HW6HQG�6DPSOH�&RGH
� ,I�D�SV6XUIDFH5HTXHVW(YHQW�PHVVDJH�ZDV�UHFHLYHG��WKHQ�DIWHU�WKH�VXUIDFH�GHVFULSWLRQ�
KDV�EHHQ�VHQW��ZDLW�IRU�D�SV&RQWHQW5HTXHVW(YHQW�PHVVDJH��,W�VKRXOG�UHSUHVHQW�D�
UHTXHVW�IRU�WKH�FRQWHQW�RI�WKH�FXUUHQW�FKLOG�

,I�D�SV6XUIDFH5HTXHVW(YHQW�PHVVDJH�DQG�D�VXEVHTXHQW�SV&RQWHQW5HTXHVW(YHQW�
PHVVDJH�DUH�UHFHLYHG��VHQG�WKH�FRQWHQW�GDWD�RI�WKH�FKLOG�

� 5HSHDW�WKH�DERYH�SURFHVV��6WDUW�ZLWK�ZDLWLQJ�IRU�WKH�LQLWLDO�SV&RQWHQW5HTXHVW(YHQW�
PHVVDJH�DQG�FRQWLQXH�XQWLO�DOO�WKH�FKLOGUHQ©V�FRQWHQW�GDWD�KDV�EHHQ�VHQW�

� $IWHU�DOO�WKH�FRQWHQW�GDWD�KDV�EHHQ�VHQW�DQG�WKH�MRE�KDV�HQGHG��WKH�VHQGHU�VKRXOG�UHFHLYH�D�
SV-RE(QG(YHQW�PHVVDJH�

� &DOO�DP(QG6HVVLRQ���WR�HQG�WKH�VHVVLRQ�

� &DOO�RVS&ORVH'RZQ���WR�FOHDQ�XS�WKH�-63�OD\HU�SURSHUO\�

� ([LW�WKH�SURJUDP���7KLV�DVVXPHV�D�VLQJOH�UXQ�RI�WKH�SURJUDP��
���



+3�-HW6HQG�6DPSOH�&RGH
)LJXUH���� -HW6HQG�6HQGHU�3URJUDP�)ORZ�&KDUW

&RPPRQ�6HQGHU�)LOHV

&RPPRQIXQF

7KLV�ILOH�FRQWDLQV�IXQFWLRQV�IRU�LQLWLDWLQJ�VHVVLRQV��,W�DOVR�SURYLGHV�IXQFWLRQV�WR�SULQW�YDUL�
RXV�-HW6HQG�HYHQWV�
���
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(PSDUVHIXQF

7KLV�ILOH�FRQWDLQV�JHQHUDO�IXQFWLRQV�WR�SDUVH�H�PDWHULDO��(DFK�RI�WKH�PDMRU�H�PDWHULDO�
HQFRGLQJV��LPDJH��WH[W��ILOH��SODQH��DVVRFLDWLRQ��DSSHDUV�LQ�D�VDPSOH�

*HWXVHULQSXW

7KLV�ILOH�FRQWDLQV�URXWLQHV�WR�JHW�LQSXWV�IURP�WKH�XVHU��,QSXW�LQIRUPDWLRQ�LQFOXGHV�WH[W�
VWULQJV�WR�VHQG��WKH�LS�DGGUHVV�RI�WKH�UHPDLQLQJ�UHFHLYLQJ�GHYLFH��DQG�VR�IRUWK�

'HVFULSWLRQ�RI�WKH�&RQWHQW�'DWD�6HQGLQJ�)XQFWLRQ

7KH�IXQFWLRQ�IRU�VHQGLQJ�UHQGHUDEOH�FRQWHQW�GDWD�LV�DYDLODEOH�IRU�WKH�IXQGDPHQWDO�HQFRGLQJV�RQO\��
,W�FDQ�EH�IRXQG�LQ�DOO�WKH�VHQGHU�PRGXOHV�H[FHSW�LQ�,QOLQH7H[W6HQGHU�VLQFH�LQ�WKDW�SURJUDP�WKH�
FRQWHQW�GDWD�LV�VHQW�LQ�OLQH�ZLWK�WKH�VXUIDFH�GHVFULSWLRQ��7KH�IXQFWLRQ�LV�FDOOHG�
6HQG(QFRGLQJ(P&RQWHQW����ZKHUH�(QFRGLQJ�LV�UHSODFHG�ZLWK�7H[W��)LOH��RU�,PDJH��)RU�
H[DPSOH��LQ�WKH�LPDJH�VHQGHU�SURJUDP��,PDJH6HQGHU��WKH�IXQFWLRQ�LV�FDOOHG�
6HQG,PDJH(P&RQWHQW����7KH�IXQFWLRQ�FDQ�EH�IRXQG�LQ�WKH�ILOH�HQFRGLQJHPVHQGHU�F��ZKHUH�
HQFRGLQJ�FRXOG�EH�WH[W��ILOH��RU�LPDJH��)RU�H[DPSOH��WKH�ILOH�LPDJHHPVHQGHU�F�FDQ�EH�IRXQG�LQ�WKH�
PRGXOH�,PDJH6HQGHU��,W�FDQ�DOVR�EH�IRXQG�LQ�WKH�$VVRF6HQGHU�DQG�3ODQH6HQGHU�PRGXOHV�EHFDXVH�
WKH\�VHQG�DQ�LPDJH�

9LUWXDOO\�DQ\�DPRXQW�RI�FRQWHQW�GDWD�FDQ�EH�VHQW��7KH�RQO\�OLPLWDWLRQV�DUH�

� 7KH�VHQGHU�VKRXOG�KDYH�HQRXJK�PHPRU\�IRU�D�WHPSRUDU\�EXIIHU�WR�KROG�WKH�GDWD�WR�EH�VHQW�LQ�
HDFK�SV6HQG&RQWHQW���FDOO��7KH�PD[LPXP�DPRXQW�RI�GDWD�WKDW�FDQ�EH�VHQW�LQ�HDFK�
SV6HQG&RQWHQW���FDOO�LV�UHSUHVHQWHG�E\�L0D[%XIIHU6L]H��ZKLFK�LV�VSHFLILHG�LQ�WKH�
WRSVBGHYLFH�K�ILOH�

� 7KH�DPRXQW�RI�WKH�UHFHLYHU©V�DYDLODEOH�PHPRU\�

7KH�IXQFWLRQ�VHQGV�GDWD�VWDUWLQJ�IURP�WKH�ORFDWLRQ��Y6WDUW�YDOXH��VSHFLILHG�E\�WKH�UHFHLYHU��'DWD�LV�
VHQW�WR�WKH�UHFHLYHU�E\�FDOOLQJ�SV6HQG&RQWHQW����7KH�WRWDO�DPRXQW�RI�GDWD�VHQW�WR�WKH�
UHFHLYHU��SHU�HDFK�SV&RQWHQW5HTXHVW(YHQW�PHVVDJH��LV�OHVV�WKDQ�RU�HTXDO�WR�WKH�PD[LPXP�
DPRXQW�RI�GDWD�UHTXHVWHG��7KH�PD[LPXP�DPRXQW�RI�GDWD�UHTXHVWHG�LV�UHSUHVHQWHG�E\�Y1XPEHU�LQ�
WKH�SV&RQWHQW5HTXHVW(YHQW�PHVVDJH��+RZHYHU��LW�PD\�WDNH�PXOWLSOH�
SV6HQG&RQWHQW���FDOOV�WR�UHDFK�WKH�PD[LPXP�DPRXQW�RI�GDWD�UHTXHVWHG��7KLV�LV�EHFDXVH�WKH�
PD[LPXP�DPRXQW�RI�GDWD�VHQW�LQ�HDFK�SV6HQG&RQWHQW���FDOO�FDQ�RQO\�EH�HTXDO�WR�RU�OHVV�WKDQ�
WKH�YDOXH�VSHFLILHG�E\�L0D[%XIIHU6L]H�LQ�ILOH�WRSVBGHYLFH�K��

,I�WKH�WRWDO�DPRXQW�RI�FRQWHQW�GDWD�DYDLODEOH�LV�JUHDWHU�WKDQ�WKH�PD[LPXP�DPRXQW�RI�GDWD�
UHTXHVWHG��WKH�UHFHLYHU�ZRXOG�KDYH�WR�PDNH�DGGLWLRQDO�FRQWHQW�UHTXHVWV�IRU�GDWD��ZKLFK�ZRXOG�
UHVXOW�LQ�SV&RQWHQW5HTXHVW(YHQW�PHVVDJHV�DW�WKH�VHQGHU��LQ�RUGHU�WR�JHW�WKH�UHPDLQLQJ�
FRQWHQW�GDWD��6R�LW�FDQ�WDNH�PXOWLSOH�UHTXHVWV�IRU�FRQWHQW�GDWD��KHQFH�PXOWLSOH�
SV&RQWHQW5HTXHVW(YHQW�PHVVDJHV�WR�VHQG�DOO�WKH�DYDLODEOH�GDWD�WR�WKH�UHFHLYHU��,W�LV�
H[SHFWHG�WKDW�WKH�UHFHLYHU�ZLOO�VSHFLI\�LQ�HDFK�SV&RQWHQW5HTXHVW(YHQW�PHVVDJH�WKH�FRUUHFW�
VWDUWLQJ�ORFDWLRQ�IURP�ZKLFK�FRQWHQW�GDWD�LV�WR�EH�VHQW�

,GHQWLI\�HYHQW

� ,I�YDOLG�HYHQW�SULQW�GHWDLOV�DQG�SURFHVV
���
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� ,I�QXOO�HYHQW��LJQRUH

3URFHVV�HYHQW

� 3HUIRUP�DSSURSULDWH�FRPPDQGV�EDVHG�RQ�WKH�HYHQW

� SV&RQWHQW5HTXHVW(YHQW

� SV6HQG&RQWHQW��

� SV6XUIDFH5HTXHVW(YHQW

� SV6HQG6XUIDFH��

� SV-RE(QG(YHQW

� DP(QG6HVVLRQ��

� DP6HVVLRQ(QG(YHQW

� ([LW�WKH�SURJUDP

1RWHV�RQ�5HFHLYHU�6DPSOH�3URJUDPV

7KLV�VHFWLRQ�LQWURGXFHV�WKH�VDPSOH�SURJUDPV�XVHG�WR�GHPRQVWUDWH�D�VLPSOH�UHFHLYHU��VXFK�DV�D�
SULQWHU��XVLQJ�WKH�-HW6HQG�&RPPXQLFDWLRQV�7HFKQRORJ\�SURWRFRO�VWDFN�

7KH�UHFHLYHU�VDPSOH�SURJUDPV�ILUVW�LQLWLDOL]HV�WKH�-HW6HQG�SURWRFRO�VWDFN�DQG�DOVR�LQLWLDOL]HV�VRPH�
VXSSRUW�PRGXOHV��7KH\�WKHQ�HQWHU�D�ORRS�ZKHUH�HYHQWV�UHFHLYHG�WKURXJK�WKH�-HW6HQG�VWDFN�DUH�ILUVW�
GLVSOD\HG�WR�WKH�VFUHHQ��7KLV�VKRZV�WKH�RUGHU�LQ�ZKLFK�WKH�HYHQWV�DUH�UHFHLYHG�DQG�WKH�GHWDLO�RI�
HDFK�HYHQW��(DFK�HYHQW�LV�WKHQ�SURFHVVHG�E\�D�FDOO�WR�DQ�HYHQW�WULJJHU�IXQFWLRQ��2QFH�WKH�HYHQW�LV�
FRPSOHWHO\�SURFHVVHG��WKH�PHPRU\�DOORFDWHG�WR�WKH�HYHQW�LV�UHWXUQHG�WR�WKH�V\VWHP�DQG�WKH�QH[W�
HYHQW�LV�UHWULHYHG�IURP�WKH�VWDFN��:KHQ�WKH�VHVVLRQ�ZLWK�WKH�VHQGLQJ�GHYLFH�LV�HQGHG��WKH�-HW6HQG�
SURWRFRO�VWDFN�LV�VKXW�GRZQ�DORQJ�ZLWK�WKH�VXSSRUW�PRGXOHV�

1RWH� 7KHUH�LV�YHU\�OLWWOH�HUURU�KDQGOLQJ�LQ�WKH�VDPSOH�FRGH��7KLV�ZDV�GRQH�LQ�RUGHU�WR�VKRZ�WKH�GHWDLOV�RI�WKH�
DOJRULWKPV�XVHG��(DFK�GHYLFH�PXVW�LPSOHPHQW�LWV�RZQ�HUURU�KDQGOLQJ�URXWLQHV�

1RWH� 7KHVH�VDPSOHV�GR�QRW�UHOHDVH�-HW6HQG�VXUIDFHV��7KH�VXUIDFHV�DUH�UHOHDVHG�ZKHQ�D�MRE�LV�HQGHG�RU�WKH�VHV�
VLRQ�LV�FORVHG�

&RQWURO�)ORZ�RI�WKH�6DPSOH�5HFHLYHU�3URJUDPV

7KV�JHQHUDO�DOJRULJKP�XVHG�LQ�WKH�PDLQ�SURFHVVLQJ�ORRS�IRU�WKHVH�H[DPSOHV�LV�VKRZQ�LQ�WKH�
IROORZLQJ�ILJXUH�
����
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)LJXUH����

7KLV�DOJRULWKP�ILUVW�LQLWLDOL]HV�WKH�-HW6HQG�SURWRFRO�VWDFN�DQG�DOVR�LQLWLDOL]HV�VRPH�VXSSRUW�
PRGXOHV��,W�WKHQ�HQWHUV�D�ORRS�ZKHUH�HYHQWV�UHFHLYHG�WKURXJK�WKH�-HW6HQG�VWDFN�DUH�ILUVW�GLVSOD\HG�
RQ�WKH�WKH�VFUHHQ��7KLV�LV�GRQH�WR�VKRZ�WKH�RUGHU�LQ�ZKLFK�WKH�HYHQWV�DUH�UHFHLYHG�DQG�WKH�GHWDLO�RI�
HDFK�HYHQW��(DFK�HYHQW�LV�WKHQ�SURFHVVHG�E\�D�FDOO�WR�DQ�HYHQW�WULJJHU�IXQFWLRQ��2QFH�WKH�HYHQW�LV�
FRPSOHWHO\�SURFHVVHG��WKH�PHPRU\�DOORFDWHG�WR�WKH�HYHQW�LV�UHWXUQHG�WR�WKH�V\VWHP��DQG�WKH�QH[W�
HYHQW�LV�UHWULHYHG�IURP�WKH�VWDFN��:KHQ�WKH�VHVVLRQ�ZLWK�WKH�VHQGLQJ�GHYLFH�KDV�HQGHG��WKH�-HW6HQG�
SURWRFRO�VWDFN�LV�VKXW�GRZQ�DORQJ�ZLWK�WKH�VXSSRUW�PRGXOHV�

&RPPRQ�5HFHLYHU�)LOHV

$OO�RI�WKH�VDPSOH�SURJUDPV�EXLOG�XSRQ�WKH�DOJRULWKPV�GHYHORSHG�LQ�WKH�ILUVW�VDPSOH�¦+HOOR��
:RUOG�§�SURJUDP��7KH\�DOO�VKDUH�D�VHW�RI�FRPPRQ�ILOHV�WKDW�ZLOO�KDQGOH�WKH�YDULRXV�ERRNNHHSLQJ�
QHHGV�RI�D�-HW6HQG�UHFHLYHU��7KHVH�H[DPSOHV�ZLOO�VWDUW�E\�ZRUNLQJ�ZLWK�D�WH[W�HQFRGLQJ�ZKHUH�WKH�
����
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GDWD�LV�QRW�LQFOXGHG�LQ�OLQH��EXW�PXVW�EH�UHTXHVWHG�VHSDUDWHO\��(DFK�QHZ�H[DPSOH�ZLOO�LQWURGXFH�D�
GLIIHUHQW�HQFRGLQJ�IRU�WKH�GDWD�EHLQJ�UHFHLYHG�

5HFHLYHU

7KLV�ILOH�FRQWDLQV�WKH�PDLQ�SURFHVVLQJ�ORRS�XVHG�LQ�DOO�RI�WKH�VDPSOH�UHFHLYHU�SURJUDPV�

7KH�IXQFWLRQ�LQLWLDOL]H-HW6HQG���LV�XVHG�WR�VHW�XS�WKH�-HW6HQG�SURWRFRO�VWDFN�DQG�
VRPH�VXSSRUW�PRGXOHV��,W�ILUVW�FDOOV�RVS6HWXS���WR�LQLWLDOL]H�VRPH�RI�WKH�LQWHUQDO�PRG�
XOHV�XVHG�LQ�WKH�-HW6HQG�SURWRFRO�VWDFN��7KLV�IXQFWLRQ�PXVW�EH�FDOOHG�EHIRUH�DQ\�RWKHU�FDOOV�
LQWR�WKH�-HW6HQG�VWDFN��7KH�$FWLYLW\�0DQDJHU�LV�WKHQ�VWDUWHG�ZLWK�D�FDOO�WR�DP,QLWLDO�
L]H����7KLV�IXQFWLRQ�WDNHV�WKH�VXEDGGUHVV�DV�LWV�RQO\�SDUDPHWHU��%RWK�WKH�&RQWDFW�$FWLY�
LW\�DQG�WKH�3XVK�5HFHLYH�$FWLYLW\�FDQ�QRZ�EH�LQLWLDOL]HG��7KH�&RQWDFW�$FWLYLW\�ZLOO�DOORZ�
WKH�SURJUDP�WR�SURYLGH�D�WH[W�ODEHO�RI�WKH�UHFHLYLQJ�SURJUDP�WR�D�VHQGLQJ�GHYLFH��,W�ZLOO�
DOVR�DXWRPDWLFDOO\�JHW�D�ODEHO�IURP�WKH�VHQGLQJ�GHYLFH��7KH�3XVK�5HFHLYH�$FWLYLW\�ZLOO�
PDQDJH�WKH�SURFHVV�RI�UHFHLYLQJ�H�PDWHULDO�IURP�D�VHQGLQJ�GHYLFH��)LQDOO\��WKH�VXSSRUW�
PRGXOHV�DUH�LQLWLDOL]HG��7KHVH�PRGXOHV�DUH�GHVFULEHG�EHORZ�

7R�VKXW�GRZQ�WKH�-HW6HQG�SURWRFRO�VWDFN�DORQJ�ZLWK�WKH�VXSSRUW�PRGXOHV��WKH�SURJUDP�
FDOOV�VKXWGRZQ-HW6HQG����7KLV�IXQFWLRQ�VLPSO\�VKXWV�GRZQ�HDFK�RI�WKH�VHSDUDWH�
DFWLYLWLHV�LQ�WKH�UHYHUVH�RUGHU�WKH\�ZHUH�LQLWLDOL]HG�

:KHQ�H�PDWHULDO�KDV�EHHQ�VHQW�WR�WKLV�SURJUDP��WKH�IXQFWLRQ�SDUVH(0DWHULDO���LV�
FDOOHG�LQ�RUGHU�WR�ORFDWH�WKH�UHQGHUDEOH�GDWD��,W�EHJLQV�E\�ORRNLQJ�IRU�WKH�RSWLRQDO�ODQJXDJH�
DWWULEXWH��,I�WKH�GDWD�LV�RIIHUHG�LQ�RQH�RU�PRUH�ODQJXDJHV��WKH�(QJOLVK�ODQJXDJH��¦HQ§��LV�
VHOHFWHG��6LQFH�WKLV�DWWULEXWH�LV�DW�WKH�QXOO�OHYHO��WKH�ODQJXDJH�VHOHFWHG�LV�DSSOLHG�WR�DOO�WKH�
UHPDLQLQJ�VHOHFWLRQV��7KH�IXQFWLRQ�WKHQ�ORRNV�IRU�7H[W�DQG�$6&,,�DWWULEXWHV���)RU�WKLV�VLP�
SOH�H[DPSOH��WKH�6L]H�DWWULEXWH�LV�LJQRUHG���7KH�WH[W�GDWD�FRXOG�EH�DW�WKLV�OHYHO�LQ�WKH�KLHUDU�
FK\��VR�D�TXLFN�FKHFN�LV�SHUIRUPHG��,I�WKH�GDWD�LV�QRW�IRXQG��WKH�SURJUDP�ORRNV�IRU�WKH�GDWD�
OHYHO�DQG�H[WUDFWV�WKH�WH[W��7KLV�H[DPSOH�VLPSO\�GLVSOD\V�WKH�WH[W�GDWD�WR�WKH�VFUHHQ�

$�IHZ�H[WUD�OLQHV�KDYH�EHHQ�DGGHG�WR�LQLWLDOL]H-HW6HQG���WR�SURYLGH�SUHIHUUHG�
HQFRGLQJV�DQG�VWDWXV�WR�D�-HW6HQG�VHQGLQJ�GHYLFH��%\�SURYLGLQJ�SUHIHUUHG�HQFRGLQJV��D�
UHFHLYHU�FDQ�OHW�D�VHQGLQJ�GHYLFH�NQRZ�DKHDG�RI�WLPH�ZKDW�VHOHFWLRQV�LW�ZLOO�PDNH�LI�JLYHQ�
WKH�RSSRUWXQLW\��7KH�VHQGLQJ�GHYLFH�FDQ�XVH�WKLV�LQIRUPDWLRQ�WR�KHOS�FUHDWH�LWV�H�PDWHULDO�
RIIHULQJV��7KH�IXQFWLRQ�XVHG�WR�EXLOG�WKH�VHOI�HQFRGLQJV�LV�GLVFXVVHG�EHORZ��7KH�6WDWXV�
$FWLYLW\�LV�DOVR�LQLWLDOL]HG�LQ�RUGHU�WR�SURYLGH�ERWK�GHYLFH�DQG�MRE�VWDWXV�LQIRUPDWLRQ�WR�D�
VHQGLQJ�GHYLFH�

7KH�SUHIHUUHG�HQFRGLQJV�IRU�WKLV�UHFHLYHU�DUH�FUHDWHG�LQ�WKH�EXLOG6HOI(QFRGLQJV���
IXQFWLRQ��7KLV�IXQFWLRQ�DFFHSWV�DQ�HPSW\�EXIIHU�DQG�DGGV�WKH�HQFRGLQJV��7KLV�IXQFWLRQ�
PXVW�EH�XSGDWHG�DV�HDFK�QHZ�HQFRGLQJ�LV�DGGHG�WR�WKH�H[DPSOHV�

6WDWXV6XSSRUW

7KH�ILUVW�IXQFWLRQ�LQ�WKHVH�ILOHV��FUHDWH/DQJXDJHV����FUHDWHV�D�VWUXFWXUH�WKDW�LV�SDVVHG�
WR�WKH�6WDWXV�$FWLYLW\�GXULQJ�LWV�LQLWLDOL]DWLRQ��7KLV�VWUXFWXUH�LV�XVHG�WR�WHOO�D�VHQGLQJ�GHYLFH�
ZKDW�ODQJXDJHV�DQG�V\PERO�VHWV�ZLOO�EH�XVHG�WR�UHSRUW�ERWK�GHYLFH�DQG�MRE�VWDWXV��,Q�WKLV�
FDVH��RQO\�WKH�(QJOLVK�ODQJXDJH�XVLQJ�WKH�$6&,,�V\PERO�VHW�ZLOO�EH�XVHG�
����
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7KH�RWKHU�WZR�IXQFWLRQV�LQ�WKHVH�ILOHV��VHW'HYLFH6WDWXV���DQG�VHW-RE6WD�
WXV����DUH�VLPSOH�ZUDSSHUV�DURXQG�WKH�-HW6HQG�IXQFWLRQV�VV6HW'HYLFH6WDWXV���
DQG�VV6HW-RE6WDWXV����7KHVH�ZUDSSHUV�DUH�XVHG�VR�WKDW�RQO\�RQH�IXQFWLRQ�FDOO�QHHGV�
WR�EH�PDGH�WR�VHW�ERWK�WKH�VWDWXV�YDOXH�DQG�WKH�VWDWXV�VWULQJ�IRU�HLWKHU�WKH�GHYLFH�RU�WKH�MRE�

(YHQW6XSSRUW

7KHVH�ILOHV�SHUIRUP�WZR�LPSRUWDQW�IXQFWLRQV�IRU�WKH�H[DPSOH�UHFHLYHU��7KH�GHWDLOV�RI�HDFK�
HYHQW�DUH�GLVSOD\HG�WR�WKH�XVHU�WKURXJK�WKH�SULQW(YHQW���IXQFWLRQ��7KLV�IXQFWLRQ�
DFFHSWV�DQ�$0(9(17�VWUXFWXUH�DQG�SULQWV�WKH�PHPEHU�GHWDLO�WR�WKH�VFUHHQ�GHSHQGLQJ�XSRQ�
WKH�W\SH�RI�HYHQW�

7KH�VHFRQG�RSHUDWLRQ�WKHVH�ILOHV�SURYLGH�LV�WR�PDLQWDLQ�D�OLQNHG�OLVW�RI�SRLQWHUV�WR�HYHQW�
WULJJHU�IXQFWLRQV��)RU�HDFK�W\SH�RI�-HW6HQG�HYHQW��D�¦WULJJHU§�IXQFWLRQ�LV�FUHDWHG��7KHVH�
WULJJHU�IXQFWLRQV�WDNH�WKH�VDPH�QXPEHU�DQG�W\SH�RI�DUJXPHQWV��LQ�WKLV�FDVH�D�SRLQWHU��WR�DQ�
$0(9(17�VWUXFWXUH��$�SRLQWHU�WR�HDFK�WULJJHU�IXQFWLRQ�LV�WKHQ�DGGHG�WR�WKH�OLQNHG�OLVW�
WKURXJK�DGG1HZ(YHQW)XQFWLRQ����:KHQ�D�-HW6HQG�HYHQW�DUULYHV��SURFHVV(Y�
HQW���LV�FDOOHG�ZLWK�D�SRLQWHU�WR�WKH�HYHQW��7KLV�IXQFWLRQ�ORRNV�WKURXJK�WKH�OLVW�RI�WULJJHU�
IXQFWLRQV�XQWLO�LW�ILQGV�D�IXQFWLRQ�WKDW�PDWFKHV�WKH�W\SH�RI�HYHQW��,I�D�WULJJHU�LV�IRXQG��WKDW�
IXQFWLRQ�LV�FDOOHG�ZLWK�D�SRLQWHU�WR�WKH�HYHQW��,I�QR�WULJJHU�IXQFWLRQ�LV�IRXQG��D�PHVVDJH�LV�
GLVSOD\HG�WR�WKH�XVHU�DQG�WKH�IXQFWLRQ�H[LWV�

7KLV�PHWKRG�RI�PDLQWDLQLQJ�D�OLVW�RI�WULJJHU�IXQFWLRQV�KHOSV�WR�ZRUN�ZLWK�WKH�DV\QFKURQRXV�
QDWXUH�RI�WKH�-HW6HQG�HYHQWV�

(YHQW7ULJJHUV

7KHVH�ILOHV�FRQWDLQ�WKH�LQGLYLGXDO�IXQFWLRQV�WKDW�ZLOO�EH�FDOOHG�IRU�HDFK�-HW6HQG�HYHQW�WKDW�
DUULYHV�IRU�WKH�UHFHLYLQJ�GHYLFH��7KH\�DOVR�FRQWDLQ�D�VWUXFWXUH��6(66,21,1)2��WKDW�ZLOO�
EH�XVHG�WR�PDLQWDLQ�LQIRUPDWLRQ�DERXW�WKH�FXUUHQW�-HW6HQG�VHVVLRQ�DQG�VHQGLQJ�GHYLFH�

:KHQ�D�VHQGLQJ�GHYLFH�VWDUWV�D�QHZ�VHVVLRQ��WKH�DP6HVVLRQ6WDUW7ULJJHU���IXQF�
WLRQ�LV�FDOOHG��6LQFH�WKLV�VLPSOH�H[DPSOH�RQO\�VXSSRUWV�RQH�VHVVLRQ�DW�D�WLPH��DP/LVWHQ�
)RU6HVVLRQ���LV�FDOOHG�LQ�RUGHU�WR�UHIXVH�DQ\�QHZ�VHVVLRQV�XQWLO�WKLV�RQH�LV�FRPSOHWH��
7KH�IXQFWLRQ�WKHQ�UHFRUGV�WKH�LQIRUPDWLRQ�DERXW�WKH�FXUUHQW�VHVVLRQ�DQG�VHQGLQJ�GHYLFH�IRU�
ODWHU�XVH�

:KHQ�HLWKHU�GHYLFH�HQGV�WKH�VHVVLRQ��DP6HVVLRQ(QG7ULJJHU���LV�FDOOHG�WR�EHJLQ�OLV�
WHQLQJ�IRU�QHZ�VHVVLRQV�DJDLQ��,W�DOVR�FOHDUV�WKH�LQIRUPDWLRQ�DERXW�WKH�ODVW�VHVVLRQ�DQG�
UHVHWV�WKH�GHYLFH�VWDWXV�WR�5HDG\��)LQDOO\��LW�FOHDUV�WKH�IODJ�XVHG�LQ�WKH�PDLQ�SURFHVVLQJ�
ORRS��7KLV�DOORZV�WKH�SURJUDP�WR�VKXWGRZQ�WKH�-HW6HQG�SURWRFRO�VWDFN�DQG�HQG�WKH�SUR�
JUDP�

,I�DQ�HUURU�LV�GHWHFWHG�RQ�WKH�QHWZRUN��DP(UURU7ULJJHU���LV�FDOOHG��)RU�WKLV�VLPSOH�
H[DPSOH��QR�HUURU�UHFRYHU\�LV�SHUIRUPHG��7KH�IXQFWLRQ�RQO\�WULHV�WR�VKXWGRZQ�WKH�-HW6HQG�
SURWRFRO�VWDFN�DQG�HQG�WKH�SURJUDP�

7KH�IXQFWLRQ�FRQ5HPRWH&RPSRQHQW7ULJJHU���LV�FDOOHG�ZKHQ�D�FRPSRQHQW�LV�
UHFHLYHG�IURP�WKH�VHQGLQJ�GHYLFH��7KLV�FRPSRQHQW�FRXOG�LQFOXGH�WKH�VHQGLQJ�GHYLFH©V�
VHOI�ODEHO��IRU�H[DPSOH��¦-RKQ©V�VFDQQHU§��RU�DQ�LFRQ�UHSUHVHQWLQJ�WKH�W\SH�RI�VHQGLQJ�
����
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GHYLFH��,I�WKH�FRPSRQHQW�LV�D�VHOI�ODEHO��WKH�LQIRUPDWLRQ�LV�VWRUHG�LQ�WKH�6(66,21,1)2�
VWUXFWXUH�

7KH�SU,Q5HMHFWHG7ULJJHU���IXQFWLRQ�LV�RQO\�FDOOHG�LI�WKH�VHQGLQJ�GHYLFH�KDV�
UHMHFWHG�WKH�ZHOO�NQRZQ�¦,Q§�VXUIDFH�RI�WKH�UHFHLYHU��7KLV�FRXOG�PHDQ�WKDW�WKH�VHQGLQJ�
GHYLFH�GRHV�QRW�KDYH�D�SURSHUO\�LQLWLDOL]HG�SXVK�VHQG�PRGXOH�LQVWDOOHG��,Q�DQ\�FDVH��LW�
PHDQV�WKDW�WKH�ORFDO�GHYLFH�ZLOO�QHYHU�UHFHLYH�DQ\�LQIRUPDWLRQ�IURP�WKH�VHQGHU�VR�WKLV�
IXQFWLRQ�VKXWV�GRZQ�WKH�RSHQ�VHVVLRQ�E\�FDOOLQJ�DP(QG6HVVLRQ���

:KHQ�D�VHQGLQJ�GHYLFH�VWDUWV�D�QHZ�MRE��SU-RE6WDUW7ULJJHU���LV�FDOOHG�LQ�UHVSRQVH�
WR�D�-HW6HQG�HYHQW��7KLV�WULJJHU�IXQFWLRQ�VHWV�ERWK�WKH�GHYLFH�DQG�MRE�VWDWXV�WR�EXV\��DGGV�
WKH�MRE�VSHFLILF�LQIRUPDWLRQ�WR�D�OLQNHG�OLVW��VHH�-RE6XSSRUW�EHORZ��DQG�SDVVHV�WKH�MRE�
LQIRUPDWLRQ�WR�SURFHVV-RE���IRU�H�PDWHULDO�SDUVLQJ�

,I�WKH�VHQGLQJ�GHYLFH�SUHPDWXUHO\�HQGV�D�MRE��WKH�SU-RE(QG7ULJJHU���IXQFWLRQ�LV�
FDOOHG��7KLV�IXQFWLRQ�VLPSO\�UHVHWV�ERWK�WKH�GHYLFH�DQG�MRE�VWDWXV�WR�¦5HDG\§�DQG�UHPRYHV�
DOO�MRE�LQIRUPDWLRQ�IURP�WKH�OLQNHG�OLVW�

7KH�IXQFWLRQ�SU6XUIDFH7ULJJHU���LV�FDOOHG�ZKHQ�D�UHVSRQVH�WR�D�UHTXHVW�IRU�VXU�
IDFH�GHWDLO�KDV�EHHQ�UHFHLYHG��7KLV�WULJJHU�LV�RQO\�XVHG�IRU�DVVRFLDWLRQ�DQG�SODQH�HQFRG�
LQJV��,I�QR�LQIRUPDWLRQ�LV�DYDLODEOH�IURP�WKH�VHQGLQJ�GHYLFH��WKH�IXQFWLRQ�WULHV�WR�HQG�WKH�
MRE��2WKHUZLVH��LW�SDUVHV�WKH�UHSO\�WR�GHWHUPLQH�WKH�W\SH�RI�UHSO\�DQG�WKHQ�FDOOV�WKH�DSSUR�
SULDWH�KDQGOLQJ�IXQFWLRQ�

$IWHU�D�UHVSRQVH�WR�GDWD�FRQWHQW�KDV�EHHQ�UHFHLYHG��SU&RQWHQW7ULJJHU���LV�FDOOHG��
7KLV�IXQFWLRQ�ORRNV�XS�WKH�W\SH�RI�WKH�RULJLQDO�UHTXHVW�DQG�WKHQ�SDVVHV�D�SRLQWHU�WR�WKH�H�
PDWHULDO�KDQGOLQJ�IXQFWLRQ�

,I�WKH�VHQGLQJ�GHYLFH�UHMHFWV�WKH�UHTXHVW�IRU�GDWD�FRQWHQW��SU&RQWHQW5HMHFWHG7ULJ�
JHU���LV�FDOOHG��)RU�WKLV�VLPSOH�H[DPSOH��QR�GHWHUPLQDWLRQ�LV�PDGH�IRU�WKH�UHMHFWLRQ��DQG�
WKH�MRE�LV�HQGHG�

:KHQ�WKH�$FWLYLW\�0DQDJHU�LV�ILUVW�LQLWLDOL]HG��LW�GHWHUPLQHV�ZKLFK�QHWZRUNV�DUH�DFWLYH��
7KHVH�UHVXOWV�DUH�VHQW�EDFN�WR�WKH�UHFHLYHU�YLD�DQ�DP1HWZRUN(YHQW��7KLV�HYHQW�PXVW�
DUULYH�EHIRUH�WKH�-HW6HQG�SURWRFRO�VWDFN�FDQ�SHUIRUP�DQ\�ZRUN�IRU�WKH�UHFHLYHU��7KH�
DP1HWZRUN7ULJJHU���IXQFWLRQ�VWDUWV�WKH�SURFHVV�RI�OLVWHQLQJ�IRU�QHZ�VHVVLRQV�DQG�
UHFRUGV�WKH�W\SH�RI�QHWZRUN��IRU�H[DPSOH��¦LS�§��

-RE6XSSRUW

7KH�-RE6XSSRUW�PRGXOH�PDLQWDLQV�D�OLQNHG�OLVW�RI�-2%,1)2�VWUXFWXUHV��7KHVH�VWUXF�
WXUHV�DUH�XVHG�WR�UHWDLQ�LQIRUPDWLRQ�DERXW�HDFK�FXUUHQW�MRE��7KH�LQIRUPDWLRQ�FRQWDLQHG�LQ�
HDFK�VWUXFWXUH�LQFOXGHV��WKH�QDPH�RI�WKH�WRS�OHYHO�VXUIDFH�RI�WKH�MRE��WKH�MRE�,'�QXPEHU��
WKH�KDQGOH�QXPEHU�RI�WKH�WRS�OHYHO�GRFXPHQW��WKH�VHVVLRQ�KDQGOH�QXPEHU��DQG�WKH�QXPEHU�
RI�RXWVWDQGLQJ�UHTXHVWV�WKDW�WKH�UHFHLYHU�KDV�SODFHG�WR�WKH�VHQGLQJ�GHYLFH��:KHQ�WKH�QXP�
EHU�RI�RXWVWDQGLQJ�UHTXHVWV�KDV�GURSSHG�WR�]HUR��LW�LV�VDIH�WR�UHPRYH�DOO�LQIRUPDWLRQ�DERXW�
WKDW�MRE�DQG�IRUPDOO\�HQG�WKH�MRE�ZLWK�WKH�VHQGHU�

:KHQ�D�VHQGLQJ�GHYLFH�VWDUWV�D�QHZ�MRE��WKH�LQIRUPDWLRQ�LV�VWRUHG�LQWR�D�-2%,1)2�VWUXF�
WXUH�E\�PDNLQJ�D�FDOO�WR�DGG1HZ-RE����7KLV�IXQFWLRQ�DOORFDWHV�PHPRU\�DQG�ILOOV�WKH�
����



+3�-HW6HQG�6DPSOH�&RGH
PHPEHUV�RI�WKH�VWUXFWXUH�ZLWK�WKH�DSSURSULDWH�GDWD��,W�WKHQ�DGGV�WKH�VWUXFWXUH�WR�WKH�OLVW�RI�
MREV�FXUUHQWO\�EHLQJ�SURFHVVHG�

7KH�IXQFWLRQ�UHPRYH-RE%\1XPEHU���UHPRYHV�WKH�MRE�LQIRUPDWLRQ�VWUXFWXUH�IURP�WKH�
OLQNHG�OLVW�RI�MREV�DQG�IUHHV�DQ\�DVVRFLDWHG�PHPRU\��7KLV�IXQFWLRQ�LV�XVHG�WR�FOHDU�D�MRE�
IURP�WKH�OLVW�RI�MREV�

:KHQ�LQIRUPDWLRQ�DERXW�D�SDUWLFXODU�MRE�QHHGV�WR�EH�UHWULHYHG��WKH�ILQG-RE%\,G���
IXQFWLRQ�UHWXUQV�D�SRLQWHU�WR�D�-2%,1)2�VWUXFWXUH�JLYHQ�D�MRE�,'�QXPEHU��,W�LV�LPSRUWDQW�
WR�QRWH�WKDW�WKLV�IXQFWLRQ�GRHV�QRW�UHPRYH�WKH�MRE�IURP�WKH�OLVW��EXW�VLPSO\�UHWXUQV�D�SRLQWHU�
WR�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�QRGH�RI�WKH�OLVW�

7KH�FDQFHO-RE���IXQFWLRQ�LV�VLPLODU�WR�UHPRYH-RE%\1XPEHU���EXW�LW�DOVR�
UHPRYHV�DOO�UHTXHVWV�IURP�WKHLU�UHVSHFWLYH�OLVW��UHVHWV�ERWK�WKH�GHYLFH�DQG�MRE�VWDWXV��DQG�
IRUPDOO\�HQGV�WKH�MRE�ZLWK�WKH�VHQGHU�E\�FDOOLQJ�SU(QG-RE����7KLV�IXQFWLRQ�LV�XVHG�
ZKHQ�D�MRE�QHHGV�WR�EH�HQGHG�DQG�DOO�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�MRE�DOVR�QHHGV�WR�EH�
UHPRYHG�IURP�DOO�OLQNHG�OLVWV�

:KHQ�WKH�UHFHLYHU�FRPSOHWHV�HDFK�MRE�UHODWHG�WDVN��LW�WULHV�WR�HQG�WKH�MRE�WKURXJK�D�FDOO�WR�
HQG-RE����7KLV�IXQFWLRQ�ORFDWHV�WKH�MRE�LQIRUPDWLRQ�VWUXFWXUH�LQ�WKH�OLQNHG�OLVW�WR�GHWHU�
PLQH�LI�DOO�RXWVWDQGLQJ�UHTXHVWV�KDYH�EHHQ�FRPSOHWHG��,I�WKHUH�DUH�QR�PRUH�RXWVWDQGLQJ�
UHTXHVWV��WKH�MRE�LQIRUPDWLRQ�LV�UHPRYHG�IURP�WKH�OLVW��WKH�MRE�LV�HQGHG��DQG�WKH�MRE�VWDWXV�
LV�UHVHW��,I�WKHUH�DUH�QR�PRUH�MREV�LQ�SURFHVV��WKH�GHYLFH�VWDWXV�LV�DOVR�UHVHW�WR�5HDG\��7KLV�
IXQFWLRQ�SHUIRUPV�QR�DFWLRQ�LI�RXWVWDQGLQJ�UHTXHVWV�UHPDLQ�LQ�WKH�MRE�LQIRUPDWLRQ�VWUXF�
WXUH�

$V�HDFK�QHZ�EXIIHU�RI�H�PDWHULDO�LV�UHFHLYHG�HLWKHU�EHFDXVH�D�QHZ�MRE�LV�VWDUWHG�RU�WKURXJK�
D�UHVSRQVH�WR�D�FRQWHQW�UHTXHVW��WKH�EXIIHU�LV�VHQW�WR�WKH�SURFHVV-RE���IXQFWLRQ�IRU�
SDUVLQJ��7KLV�IXQFWLRQ�ILUVW�ORRNV�IRU�WKH�ODQJXDJH�HQFRGLQJ�LI�LW�LV�RIIHUHG��,I�WKH�HQFRGLQJ�
LQFOXGHV�D�ODQJXDJH�VSHFLILFDWLRQ��RQO\�¦HQ§�LV�VXSSRUWHG�LQ�WKLV�H[DPSOH��7KH�EXIIHU�LV�
WKHQ�SDUVHG�IRU�RQH�RI�WKH�PDMRU�HQFRGLQJV�DQG�WKH�DSSURSULDWH�IXQFWLRQ�LV�FDOOHG��$V�HDFK�
QHZ�HQFRGLQJ�LV�DGGHG�WR�WKH�H[DPSOHV��WKLV�IXQFWLRQ�ZLOO�QHHG�WR�EH�XSGDWHG�

5HTXHVW6XSSRUW

7KLV�PRGXOH�LV�VLPLODU�LQ�RSHUDWLRQ�WR�WKH�-RE6XSSRUW�PRGXOH��,W�PDLQWDLQV�D�OLQNHG�OLVW�RI�
UHTXHVWV�PDGH�WR�WKH�VHQGLQJ�GHYLFH�DORQJ�ZLWK�YDULRXV�IXQFWLRQV�XVHG�WR�UHWULHYH�LQIRUPD�
WLRQ�IURP�WKH�UHTXHVW�VWUXFWXUH��7KH�VWUXFWXUH�5(48(67,1)2�LV�XVHG�WR�PDLQWDLQ�WKH�IRO�
ORZLQJ�LQIRUPDWLRQ�IRU�HDFK�UHTXHVW��WKH�UHTXHVW�QXPEHU�DVVLJQHG�E\�WKH�-HW6HQG�SURWRFRO�
VWDFN��WKH�FXUUHQW�MRE�QXPEHU��DQ�HQXPHUDWHG�YDOXH�IRU�WKH�W\SH�RI�UHTXHVW��VXFK�DV�WH[W��
ILOH��RU�LPDJH���D�IODJ�WR�ZDWFK�IRU�WKH�ILUVW�EORFN�RI�FRQWHQW�GDWD��DQG�D�ILOHQDPH�ZKHUH�WKH�
GDWD�FRQWHQW�ZLOO�EH�VWRUHG�

:KHQ�D�QHZ�UHTXHVW�LV�VHQW�WR�D�-HW6HQG�VHQGLQJ�GHYLFH��DGG1HZ5HTXHVW���LV�XVHG�WR�
DGG�WKH�5(48(67,1)2�VWUXFWXUH�WR�WKH�OLQNHG�OLVW�

7KH�IROORZLQJ�IXQFWLRQV�DUH�XVHG�WR�UHWULHYH�LQIRUPDWLRQ�IURP�D�5(48(67,1)2�VWUXFWXUH�
VWRUHG�LQ�WKH�OLQNHG�OLVW��WKHLU�XVH�DQG�UHWXUQ�YDOXH�DUH�HYLGHQW�IURP�WKH�QDPH�RI�WKH�IXQF�
WLRQ�
����
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ILQG-RE%\5HTXHVW��

ILQG5HT7\SH%\,G��

ILQG5HT%\,G��

UHPRYH5HTXHVW%\1XPEHU��

UHPRYH5HTXHVWV%\-RE������7KLV�UHPRYHV�DOO�UHTXHVWV�IRU�D�JLYHQ�MRE�QXPEHU��

:KHQ�WKH�UHFHLYLQJ�GHYLFH�QHHGV�WR�UHTXHVW�PRUH�GDWD�FRQWHQW�IURP�D�-HW6HQG�GHYLFH��D�
FDOO�LV�PDGH�WR�SU5HTXHVW&RQWHQW����7KH�IXQFWLRQ�UHTXHVW&RQWHQW���LV�XVHG�
DV�D�ZUDSSHU�DURXQG�WKLV�-HW6HQG�IXQFWLRQ��2QH�RI�LWV�LQSXWV�LV�D�EXIIHU��FXUUHQW6HOHFWLRQV��
WKDW�FRQWDLQV�WKH�VHOHFWLRQV�PDGH�GXULQJ�WKH�SURFHVVLQJ�RI�WKH�H�PDWHULDO�VHQW�E\�WKH�VHQG�
LQJ�GHYLFH��$Q�LWHP�LV�DGGHG�WR�WKLV�EXIIHU�WR�LQVWUXFW�WKH�VHQGHU�WR�VWDUW�DW�WKH�EHJLQQLQJ�RI�
WKH�GDWD��WKHQ�WKLV�EXIIHU�LV�FRSLHG�LQWR�D�ODUJHU�EXIIHU�DQG�VHQW�WR�WKH�FXUUHQW�VHQGLQJ�
GHYLFH��7KH�H�PDWHULDO�WKDW�ZDV�VHQW�LV�WKHQ�GLVSOD\HG�WR�WKH�XVHU�IRU�LQIRUPDWLRQ�SXUSRVHV��
$�QHZ�UHTXHVW�LQIRUPDWLRQ�VWUXFWXUH�LV�FUHDWHG�WR�UHFRUG�WKH�UHTXHVW�PDGH��DQG�LV�WKHQ�
DGGHG�WR�WKH�UHTXHVW�OLVW��)LQDOO\��WKH�QXPEHU�RI�RXWVWDQGLQJ�UHTXHVWV�IRU�WKLV�MRE�LV�LQFUH�
PHQWHG�

:KHQ�WKH�ILUVW�EORFN�RI�GDWD�FRQWHQW�LV�UHWXUQHG��LW�ZLOO�FRQWDLQ�D�KHDGHU��7KH�IXQFWLRQ�
SULQW&RQWHQW5HSO\+HDGHU���LV�XVHG�WR�GLVSOD\�WKLV�KHDGHU�LQIRUPDWLRQ�WR�WKH�
XVHU�

7KH�IXQFWLRQ�UHTXHVW6XUIDFH���LV�VLPLODU�LQ�RSHUDWLRQ�WR�UHTXHVW&RQWHQW����
EXW�LV�XVHG�WR�UHTXHVW�DQG�UHFRUG�LQIRUPDWLRQ�VSHFLILF�WR�D�-HW6HQG�VXUIDFH��
����
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6DPSOH�2QH�6HQGHU¥,QOLQH7H[W6HQGHU

,QOLQH7H[W6HQGHU�VHQGV�XVHU�HQWHUHG�WH[W�WR�D�UHFHLYHU��,W�VHQGV�WKH�WH[W�HQFRGHG�DV�Y'DWD�LQ�OLQH�
ZLWK�WKH�HQFRGLQJ�WRS�OHYHO�VXUIDFH�GHVFULSWLRQ��7KXV��LQ�OLQH�PHDQV�WKH�FRQWHQW�GDWD�LV�VHQW�ZLWK�
WKH�VXUIDFH�GHVFULSWLRQ�

$IWHU�DOO�WKH�LQLWLDOL]DWLRQ�KDV�EHHQ�FRPSOHWHG�VXFFHVVIXOO\�DQG�WKH�SV,Q$UULYHG(YHQW�PHVVDJH�KDV�
EHHQ�UHFHLYHG��WKH�SURJUDP�UHTXHVWV�WKH�XVHU�WR�HQWHU�WKH�WH[W�WR�EH�VHQW��7KH�XVHU�HQWHUHG�WH[W�LV�
HQFRGHG�DV�Y'DWD�LQ�WKH�H�PDWHULDO�GHVFULSWLRQ�IRU�WKH�WH[W�HQFRGLQJ��7KH�DPRXQW�RI�GDWD�WKDW�FDQ�
EH�VHQW�LQ�OLQH�LV�OLPLWHG�WR�WKH�DPRXQW�RI�VSDFH�OHIW�DIWHU�WKH�VXUIDFH�GHVFULSWLRQ�KDV�EHHQ�ZULWWHQ�
WR�WKH�EXIIHU���6HH�WKH�FRGH�IRU�GHWDLOV���7KH�EXIIHU�FRQWDLQLQJ�WKH�H�PDWHULDO�VXUIDFH�GHVFULSWLRQ�
DQG�FRQWHQW�GDWD�LV�VHQW�WR�WKH�UHFHLYHU�YLD�D�SV6WDUW-RE���FDOO��

,I�WKH�WUDQVPLVVLRQ�LV�VXFFHVVIXO��WKH�VHQGHU�UHFHLYHV�D�SV-RE(QG(YHQW�PHVVDJH��WKHQ�FDOOV�
DP(QG6HVVLRQ���WR�HQG�WKH�VHVVLRQ��7R�VKXWGRZQ�WKH�V\VWHP�SURSHUO\��DP6KXWGRZQ���KDV�
WR�EH�FDOOHG��$IWHU�WKDW��RVS&ORVH'RZQ��LV�FDOOHG�WR�UHVHW�WKH�-63�OD\HU�DQG�WKH�SURJUDP�H[LWV�

7KH�Y/DQJXDJH�DWWULEXWH�YDOXH�IRU�¦HQ§�LV�D�GHIDXOW�YDOXH�IRU�Y7H[W��7KLV�SURJUDP�RIIHUV�RQO\�
¦HQ§��

7KH�Y6\PERO6HW�DWWULEXWH�YDOXH�Y$VFLL�LV�D�GHIDXOW�YDOXH�IRU�WKH�Y7H[W�HQFRGLQJ��
,QOLQH7H[W6HQGHU�RIIHUV�RQO\�WKH�Y$VFLL�DWWULEXWH�DQG�GRHV�QRW�RIIHU�WKH�Y8QLFRGH�DWWULEXWH�
DOWKRXJK�WKH�-HW6HQG�V\VWHP�VXSSRUWV�LW��7KXV��RQO\�$6&,,�WH[W�GDWD�LV�RIIHUHG�
����



+3�-HW6HQG�6DPSOH�&RGH
6DPSOH�2QH�5HFHLYHU���,QOLQH�7H[W

6LQFH�HYHU\�QHZ�SURJUDPPLQJ�LGHD�VWDUWV�ZLWK�D�VLPSOH�¦+HOOR��:RUOG�§�SURJUDP��WKLV�ZLOO�EH�WKH�
ILUVW�H[DPSOH��7KLV�SURJUDP�ZLOO�UHFHLYH�RQO\�WH[W�WKDW�LV�VHQW�LQ�OLQH��L�H���WKH�WH[W�GDWD�LV�UHFHLYHG�
LQ�WKH�VDPH�SDFNHW�DV�WKH�LQLWLDO�SU-RE6WDUW(YHQW�

5FY7H[W�

7KLV�ILOH�FRQWDLQV�WKH�PDLQ�SURFHVVLQJ�ORRS��DQG�LV�IXOO\�GHVFULEHG�DERYH�

5FY7ULJJHUV�

7KHVH�ILOHV�FRQWDLQ�WKH�WULJJHU�IXQFWLRQV�WKDW�KDQGOH�HDFK�W\SH�RI�-HW6HQG�HYHQW��VHH�DERYH���7KH�
ILUVW�WULJJHU�QRUPDOO\�FDOOHG�LV�DP1HWZRUN7ULJJHU����&DOOLQJ�WKLV�WULJJHU�PHDQV�WKDW�WKH�
$FWLYLW\�0DQDJHU�KDV�GHWHFWHG�DQ�DFWLYH�QHWZRUN�RI�VRPH�W\SH��7KLV�IXQFWLRQ�FDOOV�
DP/LVWHQ)RU6HVVLRQ���LI�WKH�QHWZRUN�W\SH�LV�¦LS�§�WR�DOORZ�D�VHQGLQJ�GHYLFH�WR�LQLWLDWH�D�
VHVVLRQ�

:KHQ�D�UHPRWH�GHYLFH�DWWHPSWV�D�FRQQHFWLRQ��WKH�DP6HVVLRQ6WDUW7ULJJHU���LV�FDOOHG��
6ROHO\�IRU�ERRNNHHSLQJ�UHDVRQV��WKLV�SURJUDP�ZRUNV�ZLWK�RQO\�RQH�UHPRWH�GHYLFH�DW�D�WLPH��7R�
VWRS�RWKHU�GHYLFHV�IURP�DWWHPSWLQJ�WR�FRQQHFW��DP/LVWHQ)RU6HVVLRQ���LV�FDOOHG�ZLWK�WKH�
VHFRQG�SDUDPHWHU�VHW�WR�)$/6(�

:KHQ�WKH�FXUUHQW�VHVVLRQ�LV�HQGHG�E\�HLWKHU�GHYLFH��DP6HVVLRQ(QG7ULJJHU���LV�FDOOHG��7KLV�
IXQFWLRQ�RQFH�DJDLQ�FDOOV�DP/LVWHQ)RU6HVVLRQ���WR�DOORZ�DQRWKHU�GHYLFH�WR�LQLWLDWH�D�
FRQQHFWLRQ��,W�DOVR�FOHDUV�D�JOREDO�IODJ�XVHG�WR�H[LW�WKH�PDLQ�SURFHVVLQJ�ORRS�DQG�VKXW�GRZQ�WKH�
SURJUDP�

$IWHU�D�UHPRWH�GHYLFH�VWDUWV�D�VHVVLRQ��LW�ZLOO�DWWHPSW�WR�VWDUW�D�MRE��7KLV�VLJQDOV�WKDW�WKH�VHQGHU�KDV�
VRPH�GDWD�WR�EH�UHQGHUHG�RQ�WKH�UHFHLYLQJ�GHYLFH��$W�WKLV�SRLQW��SU-RE6WDUW7ULJJHU���LV�
FDOOHG��7KLV�IXQFWLRQ�SDVVHV�D�SRLQWHU�WR�WKH�H�PDWHULDO�FRQWDLQHG�ZLWKLQ�WKH�HYHQW�VWUXFWXUH�WR�WKH�
SDUVH(0DWHULDO���IXQFWLRQ�GLVFXVVHG�HDUOLHU��$IWHU�WKH�H�PDWHULDO�KDV�EHHQ�LQWHUSUHWHG��D�
FDOO�WR�SU(QG-RE���LV�PDGH�WR�WHOO�WKH�VHQGLQJ�GHYLFH�WKDW�WKH�MRE�LV�FRPSOHWH��,W�LV�QRZ�XS�WR�
WKH�VHQGLQJ�GHYLFH�WR�HQG�WKH�VHVVLRQ�
����



+3�-HW6HQG�6DPSOH�&RGH
6DPSOH�7ZR�6HQGHU¥7H[W6HQGHU

7H[W6HQGHU�LV�VLPLODU�WR�,QOLQH7H[W6HQGHU��GHVFULEHG�DERYH��$IWHU�WKH�SV,Q$UULYHG(YHQW�
PHVVDJH�KDV�EHHQ�UHFHLYHG��WKH�7H[W6HQGHU�VHQGV�WKH�MRE©V�HQFRGLQJ�VXUIDFH�GHVFULSWLRQ�LQ�D�
SV6WDUW-RE���WR�WKH�UHFHLYHU��+RZHYHU��LQVWHDG�RI�VHQGLQJ�WKH�FRQWHQW�GDWD��XVHU�HQWHUHG�WH[W��
LQ�OLQH�ZLWK�WKH�VXUIDFH�GHVFULSWLRQ��LW�VHQGV�WKH�FRQWHQW�GDWD�DIWHU�LW�UHFHLYHV�D�
SV&RQWHQW5HTXHVW(YHQW�PHVVDJH��

7KH�Y/DQJXDJH�DWWULEXWH�DQG�LWV�YDOXH��¦HQ§��LV�D�GHIDXOW�DWWULEXWH�YDOXH�HQFRGLQJ�IRU�Y7H[W��
7H[W6HQGHU�RIIHUV�RQO\�¦HQ§��

7KH�Y6\PERO6HW�DWWULEXWH�YDOXH�Y$VFLL�LV�D�GHIDXOW�YDOXH�IRU�WKH�Y7H[W�HQFRGLQJ��7H[W6HQGHU�
RIIHUV�RQO\�WKH�Y$VFLL�DWWULEXWH�DQG�GRHV�QRW�RIIHU�WKH�Y8QLFRGH�DWWULEXWH�DOWKRXJK�WKH�-HW6HQG�
V\VWHP�VXSSRUWV�LW��7KXV��RQO\�$6&,,�WH[W�GDWD�LV�RIIHUHG�

8QOLNH�,QOLQH7H[W6HQGHU��ZKLFK�LV�OLPLWHG�E\�WKH�DYDLODEOH�VSDFH�LQ�WKH�GHVFULSWLRQ�EXIIHU��
7H[W6HQGHU�FDQ�VHQG�YLUWXDOO\�DQ\�DPRXQW�RI�GDWD�WR�WKH�UHFHLYHU��$�OLVWLQJ�RI�WKH�IXQFWLRQ�WKDW�
VHQGV�WKH�FRQWHQW�GDWD�FDQ�EH�IRXQG�LQ�ILOH�WH[WHPVHQGHU�F��+RZHYHU��D�GHVFULSWLRQ�RI�KRZ�WKH�
IXQFWLRQ�WKDW�VHQGV�FRQWHQW�GDWD�ZRUNV�FDQ�EH�IRXQG�DW�WKH�HQG�RI�WKLV�VHFWLRQ�
����



+3�-HW6HQG�6DPSOH�&RGH
6DPSOH�7ZR�5HFHLYHU¥$Q�,PSURYHG�7H[W�5HFHLYHU

,W�LV�QRZ�EXLOG�D�EHWWHU�UHFHLYHU�IRU�WH[W�W\SH�H�PDWHULDO��XVLQJ�WKH�FRPPRQ�ILOHV�GHVFULEHG�DERYH��
7KLV�QHZ�UHFHLYHU�ZLOO�EH�DEOH�WR�DFFHSW�WH[W�LQ�OLQH�RU�WKURXJK�D�VHSDUDWH�FRQWHQW�UHTXHVW��,W�LV�DEOH�
WR�DFFHSW�PXOWLSOH�MREV�DQG�SURYLGH�VWDWXV�IHHGEDFN�

&KDQJHV�WR�WKH�&RPPRQ�)LOHV

,Q�RUGHU�WR�SURYLGH�DV�PXFK�IHHGEDFN�WR�D�-HW6HQG�GHYLFH�DV�SRVVLEOH��WKH�SUHIHUUHG�HQFRGLQJV�IRU�
WKLV�UHFHLYHU�ZLOO�EH�EXLOW�LQ�WKH�IXQFWLRQ�EXLOG6HOI(QFRGLQJV����7KHVH�HQFRGLQJV�ZLOO�EH�
/DQJXDJH� �(QJOLVK��(QFRGLQJ� �7H[W��6L]H��GRQ©W�FDUH���DQG�6\PERO�6HW� �$6&,,��7KHVH�
HQFRGLQJV�ZLOO�EH�SURYLGHG�WKURXJK�WKH�&RQWDFW�$FWLYLW\�

$�¨FDVH©�VWDWHPHQW�QHHGV�WR�EH�DGGHG�WR�WKH�SU&RQWHQW7ULJJHU���IXQFWLRQ��5HFDOO�WKDW�WKLV�
IXQFWLRQ�ZLOO�EH�FDOOHG�ZKHQ�D�UHVSRQVH�LV�UHFHLYHG�IURP�D�SUHYLRXV�FRQWHQW�UHTXHVW��:KHQ�WKH�
UHSO\�LV�D�UHVXOW�RI�D�UHTXHVW�IRU�WH[W�FRQWHQW��WKH�IXQFWLRQ�WR�EH�FDOOHG�WR�SDUVH�WKH�H�PDWHULDO�ZLOO�
EH�SURFHVV7H[W&RQWHQW���

:KHQ�D�QHZ�MRE�LV�VWDUWHG��WKH�H�PDWHULDO�FRQWDLQHG�LQ�WKH�SU-RE6WDUW(YHQW�ZLOO�EH�VHQW�WR�
WKH�IXQFWLRQ�SURFHVV-RE����$Q�¦LI§�EORFN�QHHGV�WR�EH�DGGHG�WR�WKLV�IXQFWLRQ�DIWHU�WKH�
ODQJXDJH�HQFRGLQJ�KDV�EHHQ�GHWHFWHG��7KLV�EORFN�ZLOO�WHVW�IRU�WKH�SUHVHQFH�RI�WH[W�H�PDWHULDO��,I�
WKLV�W\SH�RI�HQFRGLQJ�LV�RIIHUHG�WKHQ�WKH�H�PDWHULDO�EXIIHU�ZLOO�EH�SDVVHG�WR�
SURFHVV7H[W(QFRGLQJ���

7KH�ODVW�DGGLWLRQ�WR�WKH�VHW�RI�FRPPRQ�PRGXOHV�LV�WR�DGG�D�PHPEHU�WR�WKH�HQXPHUDWHG�5HT7\SH��
7KLV�ZLOO�EH�XVHG�WR�UHFRUG�WKH�W\SH�RI�FRQWHQW�UHTXHVW�WKDW�PD\�QHHG�WR�EH�PDGH�

(QFRGLQJ�0RGXOH

7KH�WH[W�PRGXOH�FRQWDLQV�WKH�WZR�VSHFLILF�IXQFWLRQV�XVHG�IRU�WH[W�H�PDWHULDO��7KH�IXQFWLRQ�
SURFHVV7H[W(QFRGLQJ���LV�FDOOHG�WR�H[DPLQH�WKH�LQLWLDO�H�PDWHULDO�EXIIHU�LQFOXGHG�ZLWK�WKH�
MRE�VWDUW�HYHQW��,W�VLPSO\�ZDONV�WKURXJK�WKH�H�PDWHULDO�ORRNLQJ�IRU�$6&,,�HQFRGHG�WH[W�GDWD��,W�
UHFRUGV�DOO�VHOHFWLRQV�PDGH�GXULQJ�WKH�VHDUFK�DQG�XVHV�WKHVH�VHOHFWLRQV�WR�UHTXHVW�WKH�WH[W�GDWD�LI�LW�
ZDV�QRW�IRXQG�LQ�OLQH��,I�D�FRQWHQW�UHTXHVW�LV�PDGH�WKH�FRUUHVSRQGLQJ�UHSO\�LV�VHQW�WR�
SURFHVV7H[W&RQWHQW����7KLV�IXQFWLRQ�GLVSOD\V�WKH�KHDGHU�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�ILUVW�
EORFN�DQG�GLVSOD\V�WKH�WH[W�WR�WKH�VFUHHQ�
����



+3�-HW6HQG�6DPSOH�&RGH
6DPSOH�7KUHH�6HQGHU¥)LOH6HQGHU

$V�ZLWK�WKH�7H[W6HQGHU��WKH�)LOH6HQGHU�GRHV�QRW�LQFOXGH�WKH�ILOH�GDWD�LQ�OLQH�ZLWK�WKH�HQFRGLQJ�
VXUIDFH�GHVFULSWLRQ�VHQW�WR�WKH�UHFHLYHU��7KH�ILOH�GDWD�LV�VHQW�DIWHU�D�SV&RQWHQW5HTXHVW(YHQW�
PHVVDJH�KDV�EHHQ�UHFHLYHG��1HYHUWKHOHVV��WKH�-HW6HQG�V\VWHP�DOORZV�WKH�ILOH�FRQWHQW�GDWD�WR�EH�
VHQW�LQ�OLQH�LI�WKHUH�LV�VXIILFLHQW�VSDFH�LQ�WKH�GHVFULSWLRQ�EXIIHU�DIWHU�WKH�GHVFULSWLRQ�KDV�EHHQ�
ZULWWHQ�WR�WKH�EXIIHU�

,Q�)LOH6HQGHU��DOWKRXJK�Y/DQJXDJH�LV�RSWLRQDO��¦HQ§�LV�RIIHUHG��7ZR�RWKHU�RSWLRQDO�DWWULEXWHV��
Y0LPH7\SH�DQG�Y&KLOG,FRQ���DUH�QRW�RIIHUHG��3OHDVH�VHH�WKH�(�0DWHULDO�6SHFLILFDWLRQV�LQ�WKLV�
$'.�IRU�D�GHVFULSWLRQ�RI�WKHVH�DWWULEXWHV��Y&KLOG,FRQ�SURYLGHV�DQ�LFRQ�UHSUHVHQWDWLRQ�RI�WKH�ILOH�WR�
WKH�UHFHLYHU��7KH�LFRQ�FRXOG�EH�DQ�LPDJH�EXW�RQ�D�VHSDUDWH��FKLOG��VXUIDFH�DQG�VR�VKRXOG�EH�
HQFRGHG�DFFRUGLQJO\��DV�Y,PDJH��LI�LW�LV�DQ�LPDJH���7KH�,PDJH6HQGHU�SURJUDP�VKRZV�KRZ�WR�VHQG�
DQ�LPDJH�

6LQFH�DOO�WKH�DWWULEXWHV�XQGHU�WKH�Y)LOH�HQFRGLQJ�DUH�RSWLRQDO��WKHUH�DUH�QR�GHIDXOW�RU�EDVH�DWWULEXWH�
YDOXHV�IRU�WKH�Y)LOH�HQFRGLQJ�

2QO\�WKH�DFWXDO�ILOH�ELQDU\�GDWD��WKDW�LV��WKH�ILOH�ZLWKRXW�WKH�KHDGHU��LV�VHQW�WR�WKH�UHFHLYHU��$�OLVWLQJ�
RI�WKH�IXQFWLRQ�WKDW�VHQGV�WKH�FRQWHQW�GDWD�FDQ�EH�IRXQG�LQ�ILOH�ILOHHPVHQGHU�F��+RZHYHU��D�
GHVFULSWLRQ�RI�KRZ�WKH�IXQFWLRQ�VHQGV�WKH�FRQWHQW�GDWD�FDQ�EH�IRXQG�HDUOLHU�
����



+3�-HW6HQG�6DPSOH�&RGH
6DPSOH�7KUHH�5HFHLYHU¥5HFHLYLQJ�)LOHV

)LOHV�DUH�RQH�RI�WKH�HDVLHVW�HQFRGLQJV�WR�KDQGOH��VLQFH�DOO�RI�WKHLU�DWWULEXWHV�DUH�RSWLRQDO��7KLV�
FDSDELOLW\�ZLOO�EH�DGGHG�WR�WKH�FXUUHQW�WH[W�UHFHLYHU�

&KDQJHV�WR�WKH�&RPPRQ�)LOHV

7KH�EXLOG6HOI(QFRGLQJV���IXQFWLRQ�LQ�WKH�5HFHLYHU�PRGXOH�QHHGV�WR�KDYH�DQRWKHU�
HQFRGLQJ�DGGHG�WR�LW��7KH�ILOH�HQFRGLQJ�ZLOO�EH�SODFHG�EHIRUH�WH[W�HQFRGLQJ�LQ�WKH�OLVW�RI�
HQFRGLQJV��7KLV�RUGHU�WHOOV�WKH�VHQGLQJ�GHYLFH�ZKLFK�HQFRGLQJ�WKH�XVHU�SUHIHUV�WR�UHFHLYH��LI�JLYHQ�
D�FKRLFH��6LQFH�ILOHV�HQFRGLQJV�DUH�VLPSOHU�WKDQ�WH[W��ILOH�ZLOO�EH�SODFHG�ILUVW�LQ�WKH�OLVW�

7KH�WULJJHU�IXQFWLRQ�SU&RQWHQW7ULJJHU���ZLOO�KDYH�D�FDVH�VWDWHPHQW�EORFN�DGGHG�WR�LW�WR�
GLUHFW�WKH�H�PDWHULDO�EXIIHU�IURP�D�ILOH�FRQWHQW�UHTXHVW��,Q�WKLV�FDVH��WKH�EXIIHU�ZLOO�EH�VHQW�WR�WKH�
KDQGOLQJ�IXQFWLRQ�SURFHVV)LOH&RQWHQW���

/LNHZLVH��WKH�¨LI©�EORFN�WKDW�LV�DGGHG�WR�WKH�SURFHVV-RE���IXQFWLRQ�LQ�-RE6XSSRUW�ZLOO�EH�
SODFHG�EHIRUH�WKH�WH[W�EORFN��7KLV�LV�ZKHUH�WKH�ILOH�VHOHFWLRQ�LV�PDGH�RYHU�WH[W�LI�JLYHQ�WKH�
RSSRUWXQLW\��,I�WKH�MRE�GDWD�LV�RIIHUHG�DV�D�ILOH�WKHQ�WKH�H�PDWHULDO�EXIIHU�LV�SDVVHG�WR�
SURFHVV)LOH(QFRGLQJ���IRU�SDUVLQJ�

)LQDOO\��DQRWKHU�PHPEHU�LV�DGGHG�WR�WKH�HQXPHUDWHG�5HT7\SH�LQ�WKH�5HTXHVW6XSSRUW�
PRGXOH��7KLV�ZLOO�EH�XVHG�WR�IODJ�UHTXHVWV�IRU�ILOH�FRQWHQW�

(QFRGLQJ�0RGXOH

7KH�)LOH�PRGXOH�FRQWDLQV�WKH�WZR�IXQFWLRQV�XVHG�WR�KDQGOH�ILOH�W\SH�H�PDWHULDO��7KH�IXQFWLRQ�
SURFHVV)LOH(QFRGLQJ���LV�FDOOHG�WR�KDQGOH�WKH�LQLWLDO�H�PDWHULDO�EXIIHU��7KLV�IXQFWLRQ�LV�
VLPLODU�LQ�RSHUDWLRQ�WR�WKDW�XVHG�WR�KDQGOH�WH[W�H�PDWHULDO��$OWKRXJK�WKLV�IXQFWLRQ�LJQRUHV�WKH�
YDOXHV�IRU�WKH�0LPH7\SH��'DWD6L]H��DQG�&KLOG,FRQ�DWWULEXWHV��LW�DGGV�WKH�YDOXHV�WR�WKH�FXUUHQW�
VHOHFWLRQ�OLVW�LI�WKH\�DUH�SUHVHQW��,I�D�ILOHQDPH�LV�SUHVHQW�LQ�WKH�H�PDWHULDO��LW�LV�XVHG�WR�VWRUH�WKH�ILOH�
GDWD��RWKHUZLVH�WKH�GHIDXOW�ILOHQDPH�RI�¦-HW6HQG)LOH�GDW§�LV�XVHG��7KLV�IXQFWLRQ�VWRUHV�WKH�ILOH�GDWD�
LI�LW�LV�VHQW�LQ�OLQH��IRU�D�VPDOO�ILOH��RU�PDNHV�D�FRQWHQW�UHTXHVW�ZLWK�WKH�FXUUHQW�VHOHFWLRQ�OLVW��$�
UHSO\�WR�WKH�UHTXHVW�LV�KDQGOHG�E\�SURFHVV)LOH&RQWHQW����7KLV�IXQFWLRQ�VNLSV�WKH�KHDGHU�
LQIRUPDWLRQ�LQ�WKH�ILUVW�UHSO\�EORFN�DQG�VWRUHV�WKH�GDWD�LQ�WKH�DSSURSULDWH�ILOH��$�FRPPHQW�LV�
GLVSOD\HG�WR�WKH�XVHU�ZKHQ�WKH�ODVW�EORFN�RI�GDWD�LV�UHFHLYHG�
����



+3�-HW6HQG�6DPSOH�&RGH
6DPSOH�)RXU�6HQGHU¥,PDJH6HQGHU

7KH�LPDJH�HQFRGLQJ�LV�PXFK�PRUH�LQYROYHG�WKDQ�WKH�WH[W�DQG�ILOH�HQFRGLQJV��,Q�IDFW��WKH�LPDJH�
HQFRGLQJ�LV�WKH�PRVW�FRPSOH[�RI�WKH�IXQGDPHQWDO�HQFRGLQJV��7KHUH�DUH�D�ORW�PRUH�RIIHULQJV�DQG�
VHOHFWLRQV�IRU�WKH�UHFHLYHU�WR�FKRRVH�IURP�WKDQ�LQ�WH[W�RU�ILOH�HQFRGLQJ�

$Q\�GHYLFH�WKDW�VXSSRUWV�LPDJHV�LV�UHTXLUHG�WR�RIIHU�RU�DFFHSW�WKH�LPDJH�GHIDXOW�HQFRGLQJ��,Q�
DGGLWLRQ��LW�LV�UHFRPPHQGHG�WKDW�VXFK�GHYLFHV�DOVR�RIIHU�RU�DFFHSW�WKH�LPDJH�EDVH�HQFRGLQJV��7KH�
GHIDXOW�HQFRGLQJ�IRU�LPDJHV�LV���ELW�JUD\��PRQRFKURPH��DW�����GSL�DQG�5/(�FRPSUHVVHG��7KH�
EDVH�HQFRGLQJV�IRU�LPDJHV�LV���ELW�JUD\�DW�����GSL�ZLWK�QR�FRPSUHVVLRQ�DQG���ELW�JUD\�DW�����GSL�
ZLWK�5/(�FRPSUHVVLRQ��$Q�DGGLWLRQDO�EDVH�HQFRGLQJ�IRU�FRORU�LPDJHV�LV�65*%����ELW�FRORU�����
GSL�ZLWK�QR�FRPSUHVVLRQ�

$�UHTXLUHPHQW�WR�RIIHU�WKH�GHIDXOW�HQFRGLQJ�PHDQV�WKDW�UHJDUGOHVV�RI�WKH�RWKHU�IRUPDWV�RI�WKH�
LPDJH�WR�VHQG�WR�WKH�UHFHLYHU��D���ELW�PRQRFKURPH�����GSL�5/(�FRPSUHVVHG�YHUVLRQ�RI�WKH�LPDJH�
PXVW�DOVR�EH�RIIHUHG��7KXV��WKH�UHFHLYHU�FDQ�FKRRVH�WKH�RULJLQDO�IRUPDW�RI�WKH�LPDJH�DQG�WKH�
GHIDXOW�HQFRGLQJ�IRUPDW��7KLV�HQVXUHV�WKDW�-HW6HQG�GHYLFHV�VXSSRUWLQJ�LPDJHV�FDQ�VHQG�DQ�LPDJH�
WKDW�WKH�UHFHLYHU�LV�FDSDEOH�RI�UHQGHULQJ��,I�WKH�EDVH�HQFRGLQJV�DUH�VXSSRUWHG��WKH\�DOORZ�WKH�
GHYLFHV�WR�WUDQVPLW�DQG�UHFHLYH�WKH�LPDJH�DW�D�KLJKHU�ILGHOLW\�WKDQ�WKDW�RI�WKH�GHIDXOW�HQFRGLQJ�

)RU�H[DPSOH��LI�D�VHQGHU�ZDQWV�WR�VHQG�DQ���ELW�JUD\�����GSL�XQFRPSUHVVHG�LPDJH��LW�ZLOO�DOVR�KDYH�
WR�RIIHU�WKH�FKRLFHV�RI���ELW�JUD\�����GSL�5/(�FRPSUHVVHG�DQG���ELW�PRQR�����GSL�5/(�
FRPSUHVVHG��7KLV�DVVXPHV�WKDW�WKH�VHQGHU�LV�RIIHULQJ�WKH�EDVH�HQFRGLQJV�LQ�DGGLWLRQ�WR�WKH�GHIDXOW�
HQFRGLQJV���7KXV��EDVHG�RQ�WKH�FDSDELOLW\�RI�WKH�UHFHLYHU��LW�FRXOG�VHOHFW�WKH�RULJLQDO�LPDJH�EHLQJ�
RIIHUHG��RU�HLWKHU�RQH�RI�WKH�WZR�DGGLWLRQDO�GHIDXOW�DQG�EDVH�HQFRGLQJV�

,Q�DQRWKHU�FDVH��LI�D�XVHU�ZDQWV�WR�VHQG�D����ELW�5*%��FRORU������GSL�-3(*�FRPSUHVVHG�DQWLFHGHQW�
LPDJH��LW�ZRXOG�DOVR�KDYH�WR�RIIHU�WKHGHIDXOW�DQG�EDVH�HQFRGLQJV�RI�WKH�FRORU�LPDJH��7KHVH�
DGGLWLRQDO�RIIHULQJV�ZRXOG�EH�D����ELW�65*%��FRORU������GSL�XQFRPSUHVVHG�LPDJH��D���ELW�JUD\�
����GSL�XQFRPSUHVVHG�LPDJH��D���ELW�JUD\�����GSL�5/(�FRPSUHVVHG�LPDJH��DQG�D���ELW�PRQR�����
GSL�5/(�FRPSUHVVHG�LPDJH�

7KH�,PDJH6HQGHU�RIIHUV�DOO�WKH�GHIDXOW�DQG�EDVH�HQFRGLQJV��7KH�(�0DWHULDO�6SHFLILFDWLRQV�GHWDLOV�
RIIHULQJV�DYDLODEOH�IRU�DOO�WKH�HQFRGLQJV�

$IWHU�D�SV&RQWHQW5HTXHVW(YHQW�PHVVDJH�LV�UHFHLYHG��WKH�LPDJH©V�FRQWHQW�GDWD�LV�VHQW�
EDVHG�RQ�WKH�UHFHLYHU©V�VHOHFWLRQV��,PDJH�WHVW�ILOHV�DUH�SURYLGHG�IRU�WKH�,PDJH6HQGHU��7KHVH�WHVW�
ILOHV�DUH�GHVFULEHG�EHORZ�

7HVW�ILOHV

7KH�,PDJH6HQGHU�ZRUNV�RQO\�ZLWK�WKH�WZR�VHWV�RI�LPDJH�WHVW�ILOHV�SURYLGHG�ZLWK�WKH�SURJUDP��
+RZHYHU��WKH�SURJUDP�FRXOG�EH�PRGLILHG�WR�ZRUN�ZLWK�RWKHU�LPDJH�ILOHV��2QH�ILOH�FRQWDLQV�DQ���
ELW�JUD\�����GSL�XQFRPSUHVVHG�LPDJH�DQG�WKH�RWKHU�ILOH�FRQWDLQV�D����ELW�65*%��FRORU������GSL�
XQFRPSUHVVHG�LPDJH���$FWXDOO\�WKH�VHFRQG�ILOH�FRQWDLQV�DQ�5*%�LPDJH���'HIDXOW�DQG�EDVH�
HQFRGLQJ�IRUPDWV�RI�WKH�RULJLQDO�ILOHV�KDYH�DOVR�EHHQ�SURYLGHG��7KH�RULJLQDO�ILOHV�DUH�:LQGRZV�
%03�IRUPDW��DQG�WKRXJK�WKH�GHIDXOW�DQG�EDVH�HQFRGLQJ�IRUPDW�ILOHV�PDLQWDLQ�WKH�%03�KHDGHU��WKH�
5/(�FRPSUHVVLRQ�LV�DV�GHVFULEHG�LQ�WKH�(�0DWHULDO�6SHFLILFDWLRQ��$OVR��EHFDXVH�WKH�%03�IRUPDW�
����



+3�-HW6HQG�6DPSOH�&RGH
KDV�WKH�RULJLQ�RI�WKH�LPDJH�LQ�WKH�ORZHU�OHIW�FRUQHU��WKH�GDWD�KDV�EHHQ�LQYHUWHG�LQ�WKH�ILOHV�VR�WKDW�
WKH�RULJLQ�LV�DW�WKH�WRS�OHIW�FRUQHU�

3URJUDP�)ORZ

$IWHU�WKH�-HW6HQG�V\VWHP�KDV�EHHQ�LQLWLDOL]HG�DQG�WKH�SV,Q$UULYHG(YHQW�PHVVDJH�KDV�EHHQ�
UHFHLYHG��WKH�XVHU�LV�DVNHG�WR�VHOHFW�RQH�RI�WKH�WZR�WHVW�ILOHV��7KH�ILUVW�ILOH�FRQWDLQV�DQ���ELW�JUD\�
����GSL�XQFRPSUHVVHG�LPDJH��7KLV�ILOH�UHSUHVHQWV�D�EDVH�HQFRGLQJ�IRU�LPDJH��7KH�VHFRQG�ILOH�
FRQWDLQV�D����ELW�65*%��FRORU������GSL�XQFRPSUHVVHG�LPDJH��7KLV�ILOH�UHSUHVHQWV�RQH�RI�WKH�EDVH�
HQFRGLQJV�IRU�FRORU�GHYLFHV��

7KH�ILOH�KHDGHU�DQG�LPDJH�KHDGHU�LQIRUPDWLRQ�DUH�H[WUDFWHG�IURP�WKH�ILOH�VHOHFWHG�E\�WKH�XVHU��DQG�
WKH�LQIRUPDWLRQ�LV�XVHG�WR�EXLOG�WKH�VXUIDFH�GHVFULSWLRQ�IRU�WKH�HQFRGLQJ��

,I�WKH�XVHU�FKRRVHV�WKH�ILUVW�ILOH����ELW�JUD\�����GSL�ZLWK�QR�FRPSUHVVLRQ��WKH�IXQFWLRQ�
%XLOG*UD\�%LW���1RQH'HVF���EXLOGV�WKH�WRS�OHYHO�VXUIDFH�GHVFULSWLRQ��,Q�DGGLWLRQ�WR�
RIIHULQJ�WKH�VHOHFWHG�ILOH��WKH�EDVH�DQG�GHIDXOW�HQFRGLQJ�IRUPDWV�RI�WKH�LPDJH�DUH�DOVR�RIIHUHG��7KH�
EDVH�IRUPDW�LV���ELW�JUD\�����GSL�ZLWK�5/(�FRPSUHVVLRQ�DQG�WKH�GHIDXOW�IRUPDW�LV���ELW�JUD\�
�PRQR������GSL�UHVROXWLRQ�ZLWK�5/(�FRPSUHVVLRQ��7KH�GHWDLOV�RI�KRZ�WKLV�WRS�OHYHO�VXUIDFH�
GHVFULSWLRQ�LV�EXLOW�FDQ�EH�VHHQ�LQ�WKH�IXQFWLRQ�LQ�ILOH�LPDJHGHVFULSWLRQ�F�

,I�WKH�XVHU�FKRRVHV�WKH�VHFRQG�ILOH�����ELW�65*%��FRORU������GSL�UHVROXWLRQ�ZLWK�QR�FRPSUHVVLRQ��
WKH�IXQFWLRQ�%XLOG65*%��%LW���1RQH���EXLOGV�WKH�WRS�OHYHO�VXUIDFH�GHVFULSWLRQ��,Q�
DGGLWLRQ�WR�RIIHULQJ�WKH�VHOHFWHG�ILOH©V�FRORU�LPDJH��WKH�EDVH�JUD\�DQG�GHIDXOW�PRQR�IRUPDWV�DUH�
DOVR�RIIHUHG��$V�VWDWHG�SUHYLRXVO\��WKHVH�DUH���ELW�JUD\�����GSL�UHVROXWLRQ�ZLWK�5/(�FRPSUHVVLRQ��
��ELW�JUD\�����GSL�UHVROXWLRQ�ZLWK�QR�FRPSUHVVLRQ��DQG���ELW�JUD\��PRQR������GSL�UHVROXWLRQ�ZLWK�
5/(�FRPSUHVVLRQ�

$IWHU�WKH�UHFHLYHU©V�VHOHFWLRQV�DUH�UHWXUQHG�WR�WKH�VHQGHU�LQ�D�SV&RQWHQW5HTXHVW(YHQW�
PHVVDJH��WKH�6HQGHU�VHQGV�WKH�UHTXHVWHG�FRQWHQW�GDWD�EDVHG�RQ�WKH�UHFHLYHU©V�VHOHFWLRQV��7R�VHQG�
WKH�UHTXHVWHG�LPDJH©V�FRQWHQW�GDWD��WKH�6HQGHU�H[WUDFWV�WKH�ILOH�DQG�LPDJH�KHDGHU�LQIRUPDWLRQ�
IURP�WKH�ILOH��:LWK�WKLV�LQIRUPDWLRQ��WKH�6HQGHU�UHDGV�D�FKXQN�RI�WKH�GDWD�LQWR�D�EXIIHU�DQG�VHQGV�
LW��7KLV�SURFHVV�FRQWLQXHV�XQWLO�DOO�WKH�GDWD�KDV�EHHQ�VHQW�RU�XQWLO�WKH�PD[LPXP�DPRXQW�RI�GDWD�
UHTXHVWHG�E\�WKH�UHFHLYHU�LV�UHDFKHG��,I�WKH�PD[LPXP�DPRXQW�RI�GDWD�UHTXHVWHG�E\�WKH�UHFHLYHU�LV�
UHDFKHG�EHIRUH�DOO�WKH�GDWD�LV�VHQW��WKH�UHFHLYHU�ZLOO�KDYH�WR�PDNH�DGGLWLRQDO�FRQWHQW�UHTXHVWV�WR�JHW�
WKH�UHPDLQLQJ�GDWD��9LUWXDOO\�DQ\�DPRXQW�RI�GDWD�FDQ�EH�VHQW�WR�WKH�UHFHLYHU�

7KH�SURFHVV�RI�WKH�IXQFWLRQ�WKDW�VHQGV�WKH�FRQWHQW�GDWD�KDV�EHHQ�H[SODLQHG�SUHYLRXVO\�
����



+3�-HW6HQG�6DPSOH�&RGH
6DPSOH�)RXU�5HFHLYHU¥5HFHLYLQJ�,PDJHV

,PDJHV�KDYH�WKH�PRVW�FRPSOH[�HQFRGLQJV�RI�WKH�FXUUHQWO\�LPSOHPHQWHG�¦VLPSOH§�HQFRGLQJV��7KLV�
LV�GXH�WR�WKH�QXPEHU�RI�RSWLRQV�DQG�GLIIHUHQW�IRUPDWV�WKDW�FDQ�EH�XVHG�WR�UHQGHU�DQ�LPDJH�

&KDQJHV�WR�WKH�&RPPRQ�)LOHV

7KH�LPDJH�HQFRGLQJ�ZLOO�EH�DGGHG�WR�EXLOG6HOI(QFRGLQJV���LQ�WKH�5HFHLYHU�PRGXOH��7KLV�
HQFRGLQJ�LV�SODFHG�DIWHU�WKH�HQFRGLQJV�RI�ILOH�DQG�WH[W��WKH�UHDVRQV�IRU�WKLV�DUH�H[SODLQHG�DERYH���
7KH�DWWULEXWHV�DQG�YDOXHV�WR�EH�DGGHG�IRU�WKLV�HQFRGLQJ�ZLOO�EH�WKH�GHIDXOW�HQFRGLQJV�RI�6L]H�
�GRQ©W�FDUH���&RORU6SDFH� �*UD\��3L[HO'HSWK� ����5HVROXWLRQ� �������������3L[HOV� ���������������
DQG�&RPSUHVVLRQ� �5/(�

$�FDVH�VWDWHPHQW�EORFN�LV�DGGHG�WR�SU&RQWHQW7ULJJHU���LQ�WKH�(YHQW7ULJJHUV�PRGXOH�WR�
KDQGOH�UHSOLHV�WR�UHTXHVWV�IRU�LPDJH�GDWD��7KHVH�UHSOLHV�ZLOO�EH�VHQW�WR�WKH�IXQFWLRQ�
SURFHVV,PDJH&RQWHQW����

$QRWKHU�¦LI§�EORFN�LV�DGGHG�WR�WKH�SURFHVV-RE���IXQFWLRQ�LQ�WKH�-RE6XSSRUW�PRGXOH��7KLV�
EORFN�ZLOO�GLUHFW�WKH�LQLWLDO�H�PDWHULDO�EXIIHU�LQ�WKH�SU6WDUW-RE(YHQW�WR�WKH�
SURFHVV,PDJH(QFRGLQJ���IXQFWLRQ�IRU�SDUVLQJ�

7ZR�FKDQJHV�QHHG�WR�EH�PDGH�WR�WKH�5HTXHVW6XSSRUW�PRGXOH��)LUVW��D�PHPEHU�QHHGV�WR�EH�DGGHG�
WR�WKH�HQXPHUDWHG�5HT7\SH�WR�IODJ�UHTXHVWV�IRU�LPDJH�FRQWHQW�GDWD��6HFRQG��WKH�DWWULEXWH�DGGHG�WR�
D�FRQWHQW�UHTXHVW�EXIIHU�LQ�UHTXHVW&RQWHQW���WR�VSHFLI\�WKH�VWDUWLQJ�SRVLWLRQ�RI�WKH�GDWD�
QHHGV�WR�EH�PRGLILHG�IRU�DQ�LPDJH�UHTXHVW��,QVWHDG�RI�XVLQJ�WKH�DWWULEXWH�Y6WDUW�WR�VSHFLI\�WKH�
VWDUWLQJ�SRVLWLRQ��LPDJHV�XVH�WKH�Y6WDUW%\WH�DWWULEXWH��,Q�HLWKHU�FDVH��WKH�DWWULEXWH�LV�VHW�WR�]HUR�WR�
LQGLFDWH�WKDW�WKH�UHFHLYHU�ZLVKHV�WR�VWDUW�DW�WKH�EHJLQQLQJ�RI�WKH�GDWD�

(QFRGLQJ�0RGXOH

7KH�,PDJH�PRGXOH�FRQWDLQV�IXQFWLRQV�VLPLODU�WR�WKH�SUHYLRXV�WZR�PRGXOHV�IRU�ILOH�DQG�WH[W��
+RZHYHU��GXH�WR�WKH�FRPSOH[LW\�RI�WKH�LPDJH�HQFRGLQJ��WKH�SURFHVV,PDJH(QFRGLQJ���LV�
VOLJKWO\�ORQJHU��7KH�IXQFWLRQ�LJQRUHV�WKH�YDOXHV�IRU�WKH�Y6L]H�DQG�Y2SDFLW\�DWWULEXWHV��EXW�DGGV�
WKHVH�YDOXHV�WR�WKH�OLVW�RI�FXUUHQW�VHOHFWLRQV��,Q�WKLV�VLPSOH�H[DPSOH��RQO\�WKH�GHIDXOW�HQFRGLQJ�
DWWULEXWHV�DUH�VHOHFWHG��7KHVH�DWWULEXWHV�DUH�OLVWHG�DERYH�XQGHU�WKH�GHVFULSWLRQ�WR�
EXLOG6HOI(QFRGLQJV����7R�NHHS�WKLV�H[DPSOH�SURJUDP�VLPSOH��RQO\�WKH�UDZ�LPDJH�GDWD�LV�
VWRUHG�LQ�WKH�ILOH�-HW6HQG,PDJH�UDZ��,I�WKH�LPDJH�GDWD�LV�QRW�LQFOXGHG�LQ�OLQH��D�UHTXHVW�LV�PDGH�
ZLWK�WKH�UHVXOWLQJ�UHSO\�EHLQJ�VHQW�WR�SURFHVV,PDJH&RQWHQW����7KLV�IXQFWLRQ�VNLSV�WKH�
KHDGHU�LQIRUPDWLRQ�LQ�WKH�ILUVW�GDWD�EORFN�DQG�VWRUHV�WKH�UDZ�LPDJH�GDWD�LQ�WKH�DERYH�ILOH�
����



+3�-HW6HQG�6DPSOH�&RGH
6DPSOH�)LYH�6HQGHU¥3ODQH6HQGHU

7KH�3ODQH6HQGHU�KDV�WZR�FKLOG�VXUIDFHV��RQH�ZLWK�D�IXQGDPHQWDO�HQFRGLQJ�RI�Y7H[W�DQG�WKH�RWKHU�
RI�Y,PDJH��7KH�VHQGHU�ILUVW�VHQGV�D�WRS�OHYHO�VXUIDFH�GHVFULSWLRQ�VSHFLI\LQJ�WKDW�WKHUH�DUH�
FKLOGUHQ��EXW�GRHV�QRW�VSHFLI\�KRZ�PDQ\�RI�WKHP�WKHUH�DUH��7KH�VHQGHU�DOVR�VSHFLILHV�WKDW�WKH�
FKLOGUHQ�DUH�WR�EH�SURFHVVHG�VHTXHQWLDOO\��7KLV�PHDQV�WKDW�SURFHVVLQJ�VWDUWV�ZLWK�WKH�ILUVW�FKLOG�DQG�
LV�FRPSOHWHG�IRU�WKDW�FKLOG�ZKHQ�WKH�FRQWHQW�GDWD�IRU�WKDW�FKLOG�KDV�EHHQ�VHQW�WR�WKH�UHFHLYHU��
3URFHVVLQJ�RI�WKH�QH[W�FKLOG�WKHQ�VWDUWV�DQG�LV�FRPSOHWHG�EHIRUH�WKH�QH[W�FKLOG�LV�SURFHVVHG��$OVR��
DQ\�GDWD�FDQ�EH�UHTXHVWHG�IRU�MXVW�RQH�FKLOG�DW�D�WLPH��7KLV�FRQWLQXHV�XQWLO�DOO�WKH�FKLOGUHQ�KDYH�
EHHQ�SURFHVVHG�

6LQFH�D�SODQH�PD\�KDYH�D�IURQW�VLGH�DQG�D�EDFN�VLGH��WKH�UHFHLYHU�FDQ�FKRRVH�WR�SURFHVV�HLWKHU�RI�
WKHP�ILUVW��6HTXHQWLDO�SURFHVVLQJ�PHDQV�WKDW�LI��IRU�LQVWDQFH��WKH�UHFHLYHU�UHTXHVWV�GDWD�IRU�WKH�EDFN�
VLGH�ILUVW��DOO�FKLOGUHQ�RQ�WKH�EDFN�VLGH�PXVW�EH�SURFHVVHG�EHIRUH�DQ\�SURFHVVLQJ�FDQ�EH�LQLWLDWHG�RU�
FRPSOHWHG�IRU�WKH�IURQW�VLGH��&RQYHUVHO\��LI�WKH�UHFHLYHU�UHTXHVWV�GDWD�IRU�WKH�IURQW�VLGH�ILUVW��DOO�
SURFHVVLQJ�RI�WKH�IURQW�VLGH©V�FKLOGUHQ�PXVW�EH�FRPSOHWHG�EHIRUH�DQ\�SURFHVVLQJ�RI�WKH�EDFN�VLGH�
LV�LQLWLDWHG�

7KH�IROORZLQJ�DVVXPHV�WKDW�WKH�IURQW�VLGH�LV�SURFHVVHG�ILUVW�

$IWHU�WKH�WRS�OHYHO�VXUIDFH�GHVFULSWLRQ�LV�VHQW�WR�WKH�UHFHLYHU��WKH�VHQGHU�UHFHLYHV�D�ILUVW�
SV&RQWHQW5HTXHVW(YHQW�PHVVDJH�UHSUHVHQWLQJ�D�UHTXHVW�IRU�WKH�ILUVW�FKLOG©V�FRQWHQW�
LQIRUPDWLRQ��WRS�OHYHO�GHVFULSWLRQ��ZLWK�WKH�Y)URQW)LUVW�DWWULEXWH��7KLV�FRQWHQW�LQIRUPDWLRQ�FRXOG�
KDYH�EHHQ�LQFOXGHG�ZLWK�WKH�LQLWLDO�WRS�OHYHO�VXUIDFH�GHVFULSWLRQ�E\�VSHFLI\LQJ�WKH�QXPEHU�RI�
FKLOGUHQ�DYDLODEOH�DQG�WKHLU�QDPHV��)XUWKHU��LI�WKH�QXPEHU�RI�FKLOGUHQ�DQG�WKHLU�QDPHV�KDG�EHHQ�
VSHFLILHG��WKH�UHFHLYHU�FRXOG�UHTXHVW�WKH�FRQWHQW�LQIRUPDWLRQ�RI�PRUH�WKDQ�RQH�FKLOG�DW�D�WLPH��
+RZHYHU��VXUIDFH�GHVFULSWLRQ�DQG�FRQWHQW�GDWD�FDQ�EH�UHTXHVWHG�IRU�RQO\�RQH�FKLOG�DW�D�WLPH�

$IWHU�UHFHLYLQJ�WKH�FRQWHQW�UHTXHVW�IRU�WKH�FKLOG�FRQWHQW�LQIRUPDWLRQ��WKH�VHQGHU�VHQGV�WKH�QDPH�RI�
WKH�ILUVW�FKLOG��8VLQJ�WKLV�QDPH��WKH�UHFHLYHU�UHTXHVWV�WKH�VXUIDFH�GHVFULSWLRQ�RI�WKLV�FKLOG��)RU�WKLV�
UHTXHVW�WKH�VHQGHU�UHFHLYHV�D�SV6XUIDFH5HTXHVW(YHQW�PHVVDJH��,Q�UHVSRQVH��WKH�VHQGHU�
VHQGV�WKH�ILUVW�FKLOG©V�VXUIDFH�GHVFULSWLRQ�ZKLFK��LQ�WKLV�H[DPSOH�FRGH��LV�IRU�Y7H[W�HQFRGLQJ��,Q�
WKLV�H[DPSOH�FRGH��WKH�WH[W�LV�LQFOXGHG�LQ�OLQH�

$OWKRXJK�WKH�FRQWHQW�GDWD�LV�VHQW�LQ�OLQH��WKH�UHFHLYHU�PD\�VWLOO�PDNH�LWV�VHOHFWLRQV�IURP�WKH�
RIIHULQJV�DQG�PDNH�D�UHTXHVW�IRU�WKH�ILUVW�FKLOG©V�FRQWHQW�GDWD��UHVXOWLQJ�LQ�WKH�VHQGHU�UHFHLYLQJ�D�
SV&RQWHQW5HTXHVW(YHQW�PHVVDJH��7KH�VHQGHU�WKHQ�VHQGV�WKH�FRQWHQW�GDWD�RI�WKH�ILUVW�FKLOG�

8VLQJ�WKH�QDPH�RI�WKH�ILUVW�FKLOG�DV�D�UHIHUHQFH��WKH�UHFHLYHU�UHTXHVWV�WKH�FRQWHQW�LQIRUPDWLRQ�RI�
WKH�QH[W�FKLOG�DQG�WKH�SURFHVVLQJ�GHVFULEHG�DERYH�LV�UHSHDWHG��7KH�VHFRQG�FKLOG�LQ�WKLV�H[DPSOH�LV�
DQ�LPDJH��DQG�LWV�GDWD�LV�QRW�VHQW�LQ�OLQH�ZLWK�LWV�VXUIDFH�GHVFULSWLRQ�

$IWHU�SURFHVVLQJ�RI�WKH�IURQW�VLGH�FKLOGUHQ�LV�FRPSOHWHG��WKH�SURFHVVLQJ�RI�WKH�EDFN�VLGH�FKLOGUHQ�
FDQ�EHJLQ�

7KH�VHQGLQJ�RI�WKH�FRQWHQW�GDWD�DSSHDUV��LW�DSSOLHV�WR�WKH�VHQGLQJ�RI�WH[W��ILOH��DQG�LPDJH�FRQWHQW�
GDWD�
����



+3�-HW6HQG�6DPSOH�&RGH
6DPSOH�)LYH�5HFHLYHU¥5HFHLYLQJ�3ODQHV

3ODQHV�ZLOO�EH�WKH�ILUVW�¦FRPSOH[§�HQFRGLQJ�WR�EH�DGGHG�WR�WKH�UHFHLYHU�SURJUDP��7KLV�FRPSOH[LW\�
DULVHV�IURP�KDYLQJ�FKLOG�VXUIDFHV��7KLV�VXUIDFH�KLHUDUFK\�DOORZV�FRPSOH[�GRFXPHQWV�WR�EH�
UHSUHVHQWHG�

$�SODQH�VXUIDFH�FDQ�KDYH�ERWK�D�IURQW�DQG�EDFN�VLGH�ZLWK�PXOWLSOH�FKLOGUHQ�FRQWDLQHG�RQ�HDFK�VLGH��
7KH�FKLOGUHQ�ZLOO�EH�UHTXHVWHG�VHTXHQWLDOO\�VWDUWLQJ�ZLWK�WKH�IURQW�VLGH�RI�WKH�SODQH��,W�LV�DOVR�
SRVVLEOH�WR�KDYH�QR�FKLOGUHQ�WR�D�SODQH��,Q�WKLV�FDVH��WKH�DWWULEXWHV�RI�WKH�SODQH�FRQWDLQ�WKH�
LQIRUPDWLRQ�EHLQJ�WUDQVIHUUHG�

&KDQJHV�WR�WKH�&RPPRQ�)LOHV

7KH�3ODQH�HQFRGLQJ�ZLOO�EH�DGGHG�WR�WKH�OLVW�RI�HQFRGLQJV�WKLV�SURJUDP�ZRXOG�SUHIHU�WR�UHFHLYH�LQ�
WKH�EXLOG6HOI(QFRGLQJV���IXQFWLRQ��7KH�Y&KLOG)URQW�DQG�Y&KLOG%DFN�DWWULEXWHV�DUH�VHW�
WR�¤���6HTXHQWLDO��7KLV�PHDQV�WKDW�WKH�UHFHLYHU�ZRXOG�SUHIHU�WR�KDQGOH�WKH�FKLOGUHQ�RQH�DW�D�WLPH�LQ�
D�VHTXHQWLDO�RUGHU��7KH�Y%DFN&RRUG�DQG�Y2SDFLW\�DUH�ERWK�VHW�WR�]HUR��DQG�WKH�DWWULEXWHV�Y6L]H�DQG�
Y&RORU�DUH�DOVR�VHW�WR�]HUR�

7KH�FDVH�EORFN�LV�DGGHG�WR�WKH�SU&RQWHQW7ULJJHU���IXQFWLRQ�LQ�WKH�(YHQW7ULJJHUV�
PRGXOH��7KLV�FDVH�EORFN�ZLOO�FDOO�SURFHVV3ODQH&RQWHQW���ZKHQ�WKH�SURJUDP�UHFHLYHV�D�
UHSO\�WR�D�GDWD�FRQWHQW�UHTXHVW�IURP�D�SODQH�HQFRGLQJ��7KH�SU6XUIDFH7ULJJHU���IXQFWLRQ�LV�
FDOOHG�ZKHQHYHU�WKH�SURJUDP�UHFHLYHV�D�UHSO\�WR�D�UHTXHVW�IRU�DQRWKHU�VXUIDFH��$�FDVH�VWDWHPHQW�LV�
DGGHG�WR�WKLV�IXQFWLRQ�WR�SDVV�WKH�UHSO\�GDWD�EXIIHU�WR�SURFHVV3ODQH6XUIDFH���IRU�IXUWKHU�
SDUVLQJ�

-XVW�OLNH�WKH�SUHYLRXV�HQFRGLQJ�W\SHV��DQ�¦HOVH�LI§�EORFN�LV�DGGHG�WR�WKH�SURFHVV-RE���
IXQFWLRQ�LQ�WKH�-RE6XSSRUW�PRGXOH��7KLV�EORFN�GLUHFWV�WKH�LQLWLDO�LQFRPLQJ�H�PDWHULDO�EXIIHU�WR�
SURFHVV3ODQH(QFRGLQJ����$OVR��D�FKHFN�LV�SHUIRUPHG�DW�WKH�EHJLQQLQJ�RI�WKH�HQG-RE���
IXQFWLRQ�WR�HQVXUH�WKDW�WKH�QH[W�FKLOG�LQ�WKH�SODQH�LV�SURFHVVHG��7KLV�FKHFN�LV�SHUIRUPHG�E\�FDOOLQJ�
SURFHVV1H[W3ODQH&KLOG���

7KH�RQO\�FKDQJH�WR�WKH�5HTXHVW6XSSRUW�PRGXOH�LV�WKH�DGGLWLRQ�RI�WZR�PHPEHUV�WR�WKH�HQXPHUDWHG�
5HT7\SH��2QH�PHPEHU�ZLOO�EH�XVHG�WR�IODJ�UHTXHVWV�IRU�FRQWHQW�LQIRUPDWLRQ�RQ�SODQHV�DQG�WKH�
RWKHU�ZLOO�IODJ�UHTXHVWV�IRU�WKH�SODQH©V�FKLOG�VXUIDFHV�

(QFRGLQJ�0RGXOH

7ZR�IODJV�DUH�PDLQWDLQHG�WR�GHWHUPLQH�LI�WKH�UHFHLYHU�LV�FXUUHQWO\�ZRUNLQJ�RQ�WKH�IURQW�RU�EDFN�RI�
WKH�SODQH��$OVR��LI�WKHUH�DUH�QR�FKLOGUHQ�LQ�WKH�HQFRGLQJ��WKH�RWKHU�VLGH�RI�WKH�SODQH�LV�H[DPLQHG�IRU�
LQIRUPDWLRQ�

,I�D�FKLOG�LV�ORFDWHG�RQ�WKH�IURQW�RU�EDFN�RI�D�SODQH��D�UHTXHVW�IRU�FRQWHQW�LV�VHQW�WR�WKH�VHQGLQJ�
GHYLFH��7KH�UHSO\�WR�WKDW�UHTXHVW�LV�KDQGOHG�E\�SURFHVV3ODQH&RQWHQW����7KH�PDLQ�SXUSRVH�
RI�WKLV�IXQFWLRQ�LV�WR�UHWULHYH�WKH�QDPH�RI�WKH�FKLOG�DQG�UHTXHVW�WKH�VXUIDFH�RI�WKDW�FKLOG��,W�DOVR�
VWRUHV�LQIRUPDWLRQ�QHFHVVDU\�WR�UHTXHVW�WKH�VXUIDFH�RI�WKH�QH[W�FKLOG�DW�D�ODWHU�WLPH�

7KH�IXQFWLRQ�SURFHVV3ODQH6XUIDFH���ZRUNV�VLPLODUO\�WR�WKH�IXQFWLRQ�
SURFHVV$VVRFLDWLRQ6XUIDFH���GHVFULEHG�DERYH��$OVR��
����



+3�-HW6HQG�6DPSOH�&RGH
SURFHVV1H[W3ODQH&KLOG���SHUIRUPV�WKH�VDPH�DFWLRQV�DV�
SURFHVV1H[W$VVRF&KLOG���GLG�IRU�DVVRFLDWLRQV�
����



+3�-HW6HQG�6DPSOH�&RGH
6DPSOH�6L[�6HQGHU¥$VVRF6HQGHU

7KH�$VVRF6HQGHU�PRGXOH�KDV�WZR�FKLOGUHQ�RI�IXQGDPHQWDO�HQFRGLQJV��Y)LOH�DQG�Y,PDJH��7KH�
SURFHVVLQJ�RI�WKH�DVVRFLDWLRQ�HQFRGLQJ�LV�TXLWH�VLPLODU�WR�WKH�SURFHVVLQJ�RI�WKH�SODQH�HQFRGLQJ��
7KHUH�DUH�PLQRU�GLIIHUHQFHV�GXH�PDLQO\�WR�WKH�IDFW�WKDW�WKH�DVVRFLDWLRQ�HQFRGLQJ�GRHV�QRW�KDYH�D�
IURQW�VLGH�DQG�D�EDFN�VLGH��LW�MXVW�KDV�FKLOGUHQ��QRW�IURQW�VLGH�FKLOGUHQ�DQG�EDFN�VLGH�FKLOGUHQ��7KXV�
WKH�ILUVW�FKLOG©V�DWWULEXWH�LV�Y)LUVW��QRW�Y)URQW)LUVW�RU�Y%DFN)LUVW��:LWK�WKDW�LQ�PLQG��WKH�
GHVFULSWLRQ�RI�DVVRFLDWLRQ�HQFRGLQJ�SURFHVVLQJ�IROORZV�

7KH�$VVRF6HQGHU�ILUVW�VHQGV�D�WRS�OHYHO�GHVFULSWLRQ�VSHFLI\LQJ�WKDW�WKHUH�DUH�FKLOGUHQ��EXW�GRHV�QRW�
VSHFLI\�KRZ�PDQ\�FKLOGUHQ�WKHUH�DUH��7KH�VHQGHU�DOVR�VSHFLILHV�WKDW�WKH�FKLOGUHQ�DUH�WR�EH�
SURFHVVHG�VHTXHQWLDOO\��Y6HTXHQWLDO���7KLV�PHDQV�WKDW�SURFHVVLQJ�VWDUWV�ZLWK�WKH�ILUVW�FKLOG�
�Y)LUVW��DQG�LV�FRPSOHWHG�IRU�WKDW�FKLOG�ZKHQ�WKH�FRQWHQW�GDWD�IRU�WKDW�FKLOG�KDV�EHHQ�VHQW�WR�WKH�
UHFHLYHU��3URFHVVLQJ�RI�WKH�QH[W�FKLOG�EHJLQV�DQG�LV�FRPSOHWHG�EHIRUH�WKH�IROORZLQJ�FKLOG�LV�
SURFHVVHG��$OVR��DQ\�GDWD�FDQ�EH�UHTXHVWHG�IRU�RQO\�RQH�FKLOG�DW�D�WLPH��7KLV�FRQWLQXHV�XQWLO�DOO�WKH�
FKLOGUHQ�KDYH�EHHQ�SURFHVVHG�

$IWHU�WKH�WRS�OHYHO�VXUIDFH�GHVFULSWLRQ�LV�VHQW�WR�WKH�UHFHLYHU��WKH�VHQGHU�UHFHLYHV�D�ILUVW�
SV&RQWHQW5HTXHVW(YHQW�PHVVDJH�UHSUHVHQWLQJ�D�UHTXHVW�IRU�WKH�ILUVW�FKLOG©V�FRQWHQW�
LQIRUPDWLRQ��WRS�OHYHO�GHVFULSWLRQ��ZLWK�WKH�Y)LUVW�DWWULEXWH��7KLV�FRQWHQW�LQIRUPDWLRQ�FRXOG�KDYH�
EHHQ�LQFOXGHG�ZLWK�WKH�LQLWLDO�WRS�OHYHO�VXUIDFH�GHVFULSWLRQ�E\�VSHFLI\LQJ�WKH�QXPEHU�RI�FKLOGUHQ�
DYDLODEOH�DQG�WKHLU�QDPHV��)XUWKHU��LI�WKH�QXPEHU�RI�FKLOGUHQ�DQG�WKHLU�QDPHV�KDG�EHHQ�VSHFLILHG��
WKH�UHFHLYHU�FRXOG�UHTXHVW�WKH�FRQWHQW�LQIRUPDWLRQ�RI�PRUH�WKDQ�RQH�FKLOG�DW�D�WLPH��+RZHYHU��
VXUIDFH�GHVFULSWLRQ�DQG�FRQWHQW�GDWD�FDQ�EH�UHTXHVWHG�IRU�RQO\�RQH�FKLOG�DW�D�WLPH�

$IWHU�UHFHLYLQJ�WKH�FRQWHQW�UHTXHVW�IRU�WKH�ILUVW�FKLOG©V�FRQWHQW�LQIRUPDWLRQ��WKH�VHQGHU�VHQGV�WKH�
QDPH�RI�WKH�ILUVW�FKLOG��8VLQJ�WKLV�QDPH��WKH�UHFHLYHU�UHTXHVWV�WKH�VXUIDFH�GHVFULSWLRQ�RI�WKH�FKLOG��
)RU�WKLV�UHTXHVW�WKH�VHQGHU�UHFHLYHV�D�SV6XUIDFH5HTXHVW(YHQW�PHVVDJH��,Q�UHVSRQVH��WKH�
VHQGHU�VHQGV�WKH�ILUVW�FKLOG©V�VXUIDFH�GHVFULSWLRQ�ZKLFK��LQ�WKLV�H[DPSOH�FRGH��LV�IRU�Y)LOH�
HQFRGLQJ��

$IWHU�WKH�UHFHLYHU�KDV�PDGH�LWV�VHOHFWLRQV�IURP�WKH�RIIHULQJV�LW�PDNHV�D�UHTXHVW�IRU�WKH�ILUVW�FKLOG©V�
FRQWHQW�GDWD��UHVXOWLQJ�LQ�WKH�VHQGHU�UHFHLYLQJ�D�SV&RQWHQW5HTXHVW(YHQW�PHVVDJH��7KH�
VHQGHU�WKHQ�VHQGV�WKH�FRQWHQW�GDWD�RI�WKH�ILUVW�FKLOG�

8VLQJ�WKH�QDPH�RI�WKH�ILUVW�FKLOG�DV�D�UHIHUHQFH��WKH�UHFHLYHU�UHTXHVWV�WKH�FRQWHQW�LQIRUPDWLRQ�RI�
WKH�QH[W�FKLOG�DQG�WKH�SURFHVVLQJ�GHVFULEHG�DERYH�LV�UHSHDWHG���+RZHYHU��WKH�VHFRQG�FKLOG�LQ�WKLV�
H[DPSOH�LV�DQ�LPDJH��

7KH�VHQGLQJ�RI�WKH�FRQWHQW�GDWD�LV�GHVFULEHG�DERYH��,W�DSSOLHV�WR�WKH�VHQGLQJ�RI�WH[W��ILOH��DQG�
LPDJH�FRQWHQW�GDWD�
����



+3�-HW6HQG�6DPSOH�&RGH
6DPSOH�6L[�5HFHLYHU¥5HFHLYLQJ�$VVRFLDWLRQV

7KH�UHFHLYHU�ZLOO�RQO\�SURFHVV�RQH�DVVRFLDWLRQ�HQFRGLQJ�DW�D�WLPH��WR�NHHS�WKH�VDPSOH�VLPSOH��,W�
ZLOO�DOVR�DOZD\V�UHTXHVW�FRQWHQW�IRU�WKH�ILUVW�FKLOG�RI�DQ�DVVRFLDWLRQ�HQFRGLQJ��7KLV�FRQWHQW�ZLOO�
FRQWDLQ�WKH�QDPH�RI�WKH�VXUIDFH�IRU�WKH�FKLOG��:KHQ�WKH�FKLOG�VXUIDFH�LV�UHFHLYHG��WKH�SURJUDP�ZLOO�
DVN�IRU�WKH�GDWD�FRQWHQW�RI�WKH�ILUVW�FKLOG�DQG�VWRUH�WKH�LQIRUPDWLRQ�QHFHVVDU\�WR�UHTXHVW�WKH�VHFRQG�
FKLOG�VXUIDFH��7KLV�LQIRUPDWLRQ�LV�VWRUHG�EHFDXVH�WKH�UHFHLYHU�DVVXPHV�WKDW�WKH�FKLOGUHQ�RI�WKH�
DVVRFLDWLRQ�PXVW�EH�SURFHVVHG�VHTXHQWLDOO\��$OWKRXJK�WKLV�DOJRULWKP�SODFHV�D�VOLJKWO\�JUHDWHU�ORDG�
RQ�WKH�QHWZRUN��LW�VLPSOLILHV�WKH�ORJLF�RI�GHFRGLQJ�WKH�H�PDWHULDO��

&KDQJHV�WR�WKH�&RPPRQ�)LOHV

7KH�$VVRFLDWLRQ�HQFRGLQJ�ZLOO�EH�DGGHG�WR�WKH�OLVW�RI�HQFRGLQJV�WKLV�SURJUDP�ZRXOG�SUHIHU�WR�
UHFHLYH�LQ�WKH�EXLOG6HOI(QFRGLQJV���IXQFWLRQ��7KH�Y&KLOG�DWWULEXWH�LV�VHW�WR�¦¤��
Y6HTXHQWLDO§��7KLV�PHDQV�WKDW�WKH�UHFHLYHU�ZRXOG�SUHIHU�WR�KDQGOH�WKH�FKLOGUHQ�RQH�DW�D�WLPH�DQG�
LQ�D�VHTXHQWLDO�RUGHU�

7KH�FDVH�EORFN�LV�DGGHG�WR�WKH�SU&RQWHQW7ULJJHU���IXQFWLRQ�LQ�WKH�(YHQW7ULJJHUV�PRGXOH��
7KLV�FDVH�EORFN�ZLOO�FDOO�SURFHVV$VVLFLDWLRQ&RQWHQW���ZKHQ�WKH�SURJUDP�UHFHLYHV�D�
UHSO\�WR�D�GDWD�FRQWHQW�UHTXHVW�IRU�DQ�DVVRFLDWLRQ��7KH�SU6XUIDFH7ULJJHU���IXQFWLRQ�LV�
FDOOHG�ZKHQHYHU�WKH�SURJUDP�UHFHLYHV�D�UHSO\�WR�D�UHTXHVW�IRU�DQRWKHU�VXUIDFH��7KLV�IXQFWLRQ�XVHV�D�
VHOHFW¤FDVH�PHWKRG�WR�SDVV�WKH�UHSO\�GDWD�EXIIHU�WR�SURFHVV$VVLFLDWLRQ6XUIDFH���IRU�
IXUWKHU�SDUVLQJ�

-XVW�OLNH�WKH�SUHYLRXV�HQFRGLQJ�W\SHV��DQ�¦HOVH�LI§�EORFN�LV�DGGHG�WR�WKH�SURFHVV-RE���
IXQFWLRQ�LQ�WKH�-RE6XSSRUW�PRGXOH��7KLV�EORFN�GLUHFWV�WKH�LQLWLDO�LQFRPLQJ�H�PDWHULDO�EXIIHU�WR�
SURFHVV$VVRFLDWLRQ(QFRGLQJ����$OVR��D�FKHFN�LV�SHUIRUPHG�DW�WKH�EHJLQQLQJ�RI�WKH�
HQG-RE���IXQFWLRQ�WR�HQVXUH�WKDW�WKH�QH[W�FKLOG�LQ�WKH�DVVRFLDWLRQ�LV�SURFHVVHG��7KLV�FKHFN�LV�
SHUIRUPHG�E\�FDOOLQJ�SURFHVV1H[W$VVRF&KLOG���

7KH�RQO\�FKDQJH�WR�WKH�5HTXHVW6XSSRUW�PRGXOH�LV�WKH�DGGLWLRQ�RI�WZR�PHPEHUV�WR�WKH�
HQXPHUDWHG�5HT7\SH��2QH�PHPEHU�ZLOO�EH�XVHG�WR�IODJ�UHTXHVWV�IRU�FRQWHQW�LQIRUPDWLRQ�RQ�
DVVRFLDWLRQV�DQG�WKH�RWKHU�ZLOO�IODJ�UHTXHVWV�IRU�WKH�DVVRFLDWLRQ©V�FKLOG�VXUIDFHV�

(QFRGLQJ�0RGXOH

7KH�SURFHVV$VVRFLDWLRQ(QFRGLQJ���IXQFWLRQ�LQ�WKH�$VVRFLDWLRQ�PRGXOH�ZRUNV�
VLPLODUO\�WR�WKH�HQFRGLQJ�SURFHVVLQJ�IXQFWLRQV�DERYH��ZLWK�WKH�IROORZLQJ�GLIIHUHQFHV�

� $�FKHFN�LV�SHUIRUPHG�WR�LQVXUH�WKDW�RQO\�RQH�DVVRFLDWLRQ�HQFRGLQJ�LV�EHLQJ�KDQGOHG�DW�D�WLPH�

� ,I�WKHUH�DUH�QR�FKLOGUHQ�WR�WKH�DVVRFLDWLRQ��WKH�IXQFWLRQ�WULHV�WR�HQG�WKH�MRE�

:KLOH�SURFHVVLQJ�WKH�UHSO\�WR�D�FRQWHQW�UHTXHVW�LQ�SURFHVV$VVRFLDWLRQ&RQWHQW����D�
FKHFN�LV�SHUIRUPHG�WR�VHH�LI�WKH�QXPEHU�RI�FKLOGUHQ�LQ�WKH�UHSO\�LV�]HUR��7KLV�ZRXOG�PHDQ�DQ�HQG�WR�
WKH�QXPEHU�RI�FKLOGUHQ�LQ�WKH�DVVRFLDWLRQ��DQG�WKH�IODJ�XVHG�LQ�SURFHVV1H[W$VVRF&KLOG���
FDQ�EH�UHVHW��7KH�VXUIDFH�RI�WKH�FKLOG�QDPHG�LQ�WKH�FRQWHQW�UHSO\�LV�UHTXHVWHG�DQG�LQIRUPDWLRQ�LV�
VWRUHG�LQ�SUHSDUDWLRQ�IRU�UHTXHVWLQJ�WKH�QH[W�FKLOG�
����



+3�-HW6HQG�6DPSOH�&RGH
:KHQ�D�FKLOG©V�VXUIDFH�LV�UHWXUQHG�IURP�WKH�VHQGLQJ�GHYLFH��WKH�IXQFWLRQ�
SURFHVV$VVRFLDWLRQ6XUIDFH���VLPSO\�UHPRYHV�WKH�UHTXHVW�LQIRUPDWLRQ�IURP�WKH�VWDFN�
DQG�VHQGV�WKH�H�PDWHULDO�EXIIHU�WR�SURFHVV-RE����+HUH�LW�LV�KDQGOHG�DV�D�UHJXODU�VXUIDFH�
ZKHUH�WKH�H�PDWHULDO�LV�SDUVHG�DQG�VHQW�WR�WKH�DSSURSULDWH�KDQGOLQJ�IXQFWLRQ�

%HIRUH�D�MRE�LV�HQGHG��HQG-RE��FDOOV�SURFHVV1H[W$VVRF&KLOG���WR�GHWHUPLQH�LI�WKH�
UHFHLYHU�LV�VWLOO�SURFHVVLQJ�DQ�DVVRFLDWLRQ��7KLV�FDOO�DOVR�LQLWLDWHV�D�UHTXHVW�IRU�WKH�QH[W�FKLOG�LQ�WKH�
DVVRFLDWLRQ�
����



+3�-HW6HQG�6DPSOH�&RGH
����



7HVWLQJ�<RXU�-HW6HQG�$SSOLDQFH
&KDSWHU���

7HVWLQJ�<RXU�-HW6HQG�$SSOLDQFH

,QWURGXFWLRQ

7HVWLQJ�LV�D�FULWLFDO�VWHS�LQ�WKH�GHYHORSPHQW�F\FOH�RI�\RXU�-HW6HQG�DSSOLDQFH��7KLV�WHVWLQJ�SURFHVV�
ZLOO�EH�PRUH�RU�OHVV�FRPSOLFDWHG��GHSHQGLQJ�RQ�WKH�W\SH�-HW6HQG�DSSOLDQFH�EHLQJ�GHVLJQHG��)RU�
LQVWDQFH��LI�-HW6HQG�WHFKQRORJ\�LV�WR�EH�RQO\�RQH�RI�WKH�PDQ\�IHDWXUHV�RI�WKH�DSSOLDQFH��WKHQ�
WHVWLQJ�ZLOO�GHDO�ZLWK�ERWK�-HW6HQG�WHFKQRORJ\�DQG�WKH�LQWHUDFWLRQ�LW�KDV�ZLWK�WKH�UHPDLQLQJ�
IHDWXUH�VHW��7KH�SXUSRVH�RI�WKLV�GLVFXVVLRQ�LV�QRW�WR�SURYLGH�D�GHWDLOHG�WHVW�SODQ�IRU�XVH�LQ�WKH�
WHVWLQJ�SKDVH�RI�D�SDUWLFXODU�DSSOLDQFH�LPSOHPHQWDWLRQ��5DWKHU��D�VHULHV�RI�VXJJHVWLRQV�GHVFULELQJ�
WHVW�GHVLJQ�ZLOO�EH�SUHVHQWHG�IRU�FRQVLGHUDWLRQ�

$�7KUHH�6WDJH�$SSURDFK

2QH�ZD\�WR�DSSURDFK�-HW6HQG�DSSOLDQFH�WHVWLQJ�LV�WR�EUHDN�LW�GRZQ�LQWR�WKUHH�VWDJHV��7KH�ILUVW�
VWDJH�WHVWV�WKH�-HW6HQG�FRUH�FRGH�LQ�LWV�VLPSOHVW�VWDWH��7KH�VHFRQG�VWDJH�WHVWV�GHYLFH�VSHFLILF�FRGH�
DQG�LWV�LQWHUDFWLRQ�ZLWK�-HW6HQG�FRUH��7KH�WKLUG�VWDJH�WHVWV�D�SDUWLFXODU�-HW6HQG�DSSOLDQFH�DV�D�
VLQJOH�HQWLW\�DJDLQVW�D�VHFRQG�-HW6HQG�DSSOLDQFH��7KLV�WKLUG�DQG�ODVW�VWDJH�RI�WHVWLQJ�ZLOO�RQO\�EH�
SRVVLEOH�LI�WKHUH�LV�DFFHVV�WR�DQ�H[LVWLQJ�DSSOLDQFH�WKDW�XVHV�WKH�-HW6HQG�WHFKQRORJ\�LQ�D�
FRPSOHPHQWDU\�ZD\��)RU�H[DPSOH��D�SHUVRQ�GHVLJQLQJ�D�-HW6HQG�VFDQQLQJ�GHYLFH�ZRXOG�QHHG�D�
-HW6HQG�HQDEOHG�UHQGHULQJ�DSSOLDQFH�WR�WHVW�DJDLQVW�

7HVWLQJ�-HW6HQG�&RUH�LQ�WKH�7DUJHW�(QYLURQPHQW

7KH�SULPDU\�SXUSRVH�IRU�WHVWLQJ�-HW6HQG�FRUH�FRGH�LV�WR�YHULI\�LWV�VXFFHVVIXO�SRUW�EXLOG�LQ�\RXU�
GHYHORSPHQW�HQYLURQPHQW��7KH�-HW6HQG�FRUH�FRGH�SURYLGHG�WR�\RX�KDV�EHHQ�WKRURXJKO\�WHVWHG�LQ�
WKH�+3�8;�HQYLURQPHQW��%RWK�ZKLWH�ER[�DQG�EODFN�ER[�WHVWLQJ�PHWKRGV�KDYH�EHHQ�XWLOL]HG�LQ�
WHVWLQJ�IRU�$3,�IXQFWLRQDOLW\��HUURU�FRQGLWLRQ�EHKDYLRU��DQG�IRU�SURSHU�PHPRU\�XVH�PDQDJHPHQW��
&XVWRPHUV�RI�WKLV�$'.�DUH�QRW�H[SHFWHG�WR�IXOO\�UH�WHVW�-HW6HQG�FRUH�FRGH��+RZHYHU��VLQFH�WKHUH�
PD\�EH�SRUWLQJ�LVVXHV�VSHFLILF�WR�-HW6HQG�FRUH�DQG�D�VSHFLILF�GHYHORSPHQW�HQYLURQPHQW��SURSHU�
-HW6HQG�FRUH�IXQFWLRQV�RQ�WKH�V\VWHP�PXVW�EH�YHULILHG�

,Q�RUGHU�WR�WHVW�WKH�IXQFWLRQDOLW\�RI�-HW6HQG�FRUH��D�ZRUNLQJ�VRXUFH�FRGH�IRU�ERWK�7,$3,�DQG�
5073�LV�QHHGHG��7KH�UHDVRQ�IRU�WKLV�LV�WKDW�-HW6HQG�FRUH�QHHGV�D�ZRUNLQJ�QHWZRUN�OD\HU�LQ�RUGHU�
WR�IXQFWLRQ��$�UHIHUHQFH�LPSOHPHQWDWLRQ�RI�ERWK�7,$3,�DQG�5073�KDYH�EHHQ�LQFOXGHG�ZLWK�WKLV�
$'.�
����



7HVWLQJ�<RXU�-HW6HQG�$SSOLDQFH
7HVW��

7KH�VLPSOHVW�WHVW�RI�-HW6HQG�FRUH�LV�WR�VLPSO\�LQLWLDOL]H�-HW6HQG�FRUH�DQG�WKHQ�H[LW��,I�LQLWLDOL]DWLRQ�
LV�VXFFHVVIXO���WKH�UHVXOW�ZLOO�EH�DW�OHDVW�RQH�DP1HWZRUN(YHQW�EHLQJ�JHQHUDWHG�E\�-HW6HQG�FRUH��
,I�V\VWHP�KDV�EHHQ�EXLOW�XVLQJ�WKH�SURYLGHG�7,$3,��RQO\�RQH�DP1HWZRUN(YHQW�ZLOO�EH�
UHFHLYHG��VLQFH�WKH�UHIHUHQFH�LPSOHPHQWDWLRQ�RQO\�VXSSRUWV�WKH�LS�SURWRFRO��

7KH�IROORZLQJ�FRGH�VDPSOH�LOOXVWUDWHV�RQH�ZD\�WR�SHUIRUP�WKLV�WHVW�

�LQFOXGH��VWGLR�K!

�LQFOXGH��VWGOLE�K!

�LQFOXGH�«DSSO�K¬

�LQFOXGH�«WRSV�K¬

�LQFOXGH�«WRSVBGHYLFH�K¬

�LQFOXGH�«WRSVBRVS�K¬

PDLQ��

^

LQW�FRQWLQXHBSURFHVVLQJ� ���

$0(9(17��
LQFRPLQJBHYHQW�

�
�:H�ILUVW�QHHG�WR�DOORZ�WKH�-63�OD\HU�WR�LQLWLDOL]H�LWV

LQWHUQDO�PHPRU\�GDWD�DV�ZHOO�DV�LQLWLDOL]H�WKH�7,$3,�

OD\HU��
�

RVS6HWXS���

�
�7KH�QH[W�FDOO�ZLOO�LQLWLDOL]H�7236�DQG�JLYH�-63�RXU�

«VXEDGGUHVV¬�RI����
�

LI�DP,QLWLDOL]H����

^

�
�7KLV�PHDQV�WKH�FDOO�)$,/('��:H®OO�H[LW��
�

SULQWI�«&DOO�WR�DP,QLWLDOL]H���)$,/('?Q¬��

H[LW�����

`

ZKLOH�FRQWLQXHBSURFHVVLQJ�

^

�
�:H�QHHG�WR�FDOO�DP*HW1H[W(YHQW���LQ�RUGHU�IRU�WKH�FRQWURO�

WKUHDG�WR�EH�SDVVHG�RQ�WKURXJK�HDFK�OD\HU�RI�7236�DQG�RXW�WR

WKH�QHWZRUN�OD\HU��7KH�IXQFWLRQ�DP*HW1H[W(YHQW���FDOOV

RLS5XQ���ZKLFK�FDOOV�RVS5XQ���ZKLFK�FDOOV�[SW5XQ����,Q�WKLV

ZD\�HDFK�OD\HU�RI�7236�JHWV�D�FKDQFH�WR�SURFHVV��
�
����
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DP*HW1H[W(YHQW�	LQFRPLQJBHYHQW��

LI�LQFRPLQJBHYHQW�

^

�
�,I�DP*HW1H[W(YHQW���UHWXUQV�DQ�HYHQW��ZH�QHHG�WR�

VZLWFK�RQ�WKH�HYHQW�W\SH�VLQFH�ZH�QHHG�WR�UHVSRQG

GLIIHUHQWO\�IRU�HDFK�W\SH�RI�HYHQW��
�

VZLWFK�LQFRPLQJBHYHQW�!L(YHQW�

^

FDVH�DP1HWZRUN(YHQW�

SULQWI�«?Q���������5(&(,9('�(9(17������?Q¬��

SULQWI�«����HYHQW����G?Q¬��

LQFRPLQJBHYHQW!�L(YHQW��

SULQWI�«S1HWZRUNV����V?Q¬�

LQFRPLQJBHYHQW�!GDWD�DP1HWZRUN�S1HWZRUNV��

SULQWI�«�S$GGUHVV����V?Q¬��

LQFRPLQJBHYHQW�!GDWD�DP1HWZRUN�S$GGUHVV��

FRQWLQXHBSURFHVVLQJ� ���

EUHDN�

GHIDXOW�

SULQWI�«?Q���������5(&(,9('�(9(17������?Q¬��

SULQWI�«����HYHQW����G?Q¬�

LQFRPLQJBHYHQW�!L(YHQW��

��������������������EUHDN�
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,I�WKHUH�LV�D�SUREOHP�ZLWK�\RXU�QHWZRUN�OD\HU��PRVW�OLNHO\�\RX�ZLOO�QRW�UHFHLYH�WKH�
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DERYH�DVVLJQPHQW�WR�JL'HEXJ/HYHO�HQDEOHV�-HW6HQG�FRUH�WR�FUHDWH�ORJ�VWDWHPHQWV�IRU�HDFK�RI�
WKH�ILYH�SRVVLEOH�ORJJLQJ�OHYHOV��%\�DVVLJQLQJ�/2*B$//�WR�JL'HEXJ0RGXOH�\RX�HQDEOH�HYHU\�
PRGXOH�RI�-HW6HQG�FRUH�WR�FUHDWH�ORJ�VWDWHPHQWV��,W�LV�SRVVLEOH�IRU�\RX�WR�FKRRVH�DQ\�FRPELQDWLRQ�
RI�ORJJLQJ�OHYHOV�DQG�PRGXOHV�LI�\RX�VLPSO\�25�\RXU�VHOHFWLRQV�WRJHWKHU��9DOLG�VHOHFWLRQV�IRU�WKH�
DERYH�YDULDEOHV�DUH�JLYHQ�EHORZ�

JL'HEXJ/HYHO

JL'HEXJ0RGXOH

(175< $OO�IXQFWLRQ�HQWU\�SRLQWV�DV�ZHOO�DV�VRPH�H[LW�SRLQWV�

,1)2 +HOSIXO�LQIRUPDWLRQ�JHQHUDWHG�ZLWKLQ�IXQFWLRQV

:$51,1* 3RVVLEOH�LQWHUQDO�HUURUV��QRW�QHFHVVDULO\�IDWDO�

)$7$/ &ULWLFDO�LQWHUQDO�HUURUV�

)5(48(17 )UHTXHQWO\�JHQHUDWHG�ORJ�VWDWHPHQWV�

/2*B$// $OORZ�HYHU\�PRGXOH�WR�FUHDWH�ORJ�VWDWHPHQWV�

/2*B5073 $OORZ�WKH�5073�PRGXOHV�WR�ORJ�

/2*B/,1. $OORZ�WKH�7,$3,�PRGXOHV�WR�ORJ�

/2*B263 $OORZ�WKH�-63�PRGXOHV�WR�ORJ�

/2*B2,3 $OORZ�WKH�-,3�PRGXOHV�WR�ORJ�

/2*B$0 $OORZ�WKH�$0�PRGXOH�WR�ORJ�

/2*B$&7 $OORZ�DOO�¦$FWLYLW\§�PRGXOHV��FRQ��SU��SV��HWF���WR�ORJ�

/2*B/,%6 $OORZ�/LEUDU\�PRGXOHV��OLNH�DSSOBHPOLE�F��WR�ORJ�
����



7HVWLQJ�<RXU�-HW6HQG�$SSOLDQFH
%\�GHIDXOW��WKH�PDNHILOH�KDV��'/2*B72B),/(�GHILQHG��ZKLFK�FDXVHV�DOO�RI�WKH�ORJ�VWDWHPHQWV�WR�
EH�ZULWWHQ�WR�D�ILOH��7KH�ILOH�ZLOO�EH�FUHDWHG�LQ�WKH�H[HFXWLRQ�GLUHFWRU\�DQG�ZLOO�GHIDXOW�WR�WKH�QDPH�
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SULQWI�«���K6HVVLRQ����G?Q¬��

HYHQW�!GDWD�DP6HVVLRQ6WDUW�K6HVVLRQ��

EUHDN�

FDVH�DP6HVVLRQ(QG(YHQW�

VZLWFK��HYHQW�!GDWD�DP6HVVLRQ(QG�L6WDWXV�

^

FDVH�$0B2.�

SULQWI�«����L6WDWXV���$0B2.?Q¬��

EUHDN�

GHIDXOW�

SULQWI�«����L6WDWXV���$0B7,0(287?Q¬��

EUHDN�

`

SULQWI�«���K6HVVLRQ����G?Q¬��

HYHQW�!GDWD�DP6HVVLRQ(QG�K6HVVLRQ��

EUHDN�

FDVH�FRQ5HPRWH&RPSRQHQW(YHQW�

SULQWI�«�����K6HVVLRQ����G?Q¬��

HYHQW�!GDWD�FRQ5HPRWH&RPSRQHQW�K6HVVLRQ��

VZLWFK�HYHQW�!GDWD�FRQ5HPRWH&RPSRQHQW�L&RPSRQHQW,G�

^

FDVH�6(/)B/$%(/�

SULQWI�«�L&RPSRQHQW,G���6(/)B/$%(/?Q¬��

EUHDN�

FDVH�6(/)B,&21�

SULQWI�«�L&RPSRQHQW,G���6(/)B,&21?Q¬��

EUHDN�

FDVH�6(/)B(1&2',1*6�

SULQWI�«�L&RPSRQHQW,G���6(/)B(1&2',1*6?Q¬��

EUHDN�

GHIDXOW�

SULQWI�«�L&RPSRQHQW,G����G?Q¬��
�����
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HYHQW�!GDWD�FRQ5HPRWH&RPSRQHQW�L&RPSRQHQW,G��

EUHDN�

`

LI�HYHQW�!GDWD�FRQ5HPRWH&RPSRQHQW�S&RPSRQHQW�  �18//�

^

SULQWI�«����S&RPSRQHQW��  !�18//?Q¬��

SULQWI�«�127(���7KLV�FRPSRQHQW�KDV�%HHQ�'HOHWHG�E\�LWV�RZQHU�?Q¬��

`

HOVH

^

VZLWFK�HYHQW�!GDWD�FRQ5HPRWH&RPSRQHQW�L&RPSRQHQW,G�

^

FDVH�6(/)B/$%(/�

SULQWI�«���S&RPSRQHQW����V?Q¬��?

�7FKDU�
�HYHQW�!GDWD�FRQ5HPRWH&RPSRQHQW�S&RPSRQHQW��

EUHDN�

FDVH�6(/)B,&21�

SULQWI�«���S&RPSRQHQW����[�  !?Q¬��

HYHQW�!GDWD�FRQ5HPRWH&RPSRQHQW�S&RPSRQHQW��

�HP3ULQWI�%XI'DWD$GGU�HYHQW�!GDWD�FRQ5HPRWH&RPSRQHQW�S&RPSRQHQW���

EUHDN�

FDVH�6(/)B(1&2',1*6�

SULQWI�«���S&RPSRQHQW����[�  !?Q¬��

HYHQW�!GDWD�FRQ5HPRWH&RPSRQHQW�S&RPSRQHQW��

�HP3ULQWI�%XI'DWD$GGU�HYHQW�!GDWD�FRQ5HPRWH&RPSRQHQW�S&RPSRQHQW���

EUHDN�

GHIDXOW�

SULQWI�«���S&RPSRQHQW����[�  !?Q¬��

HYHQW�!GDWD�FRQ5HPRWH&RPSRQHQW�S&RPSRQHQW��

EUHDN�

`

`

EUHDN�

FDVH�SV,Q$UULYHG(YHQW�

SULQWI�«�����K6HVVLRQ����G?Q¬��

HYHQW�!GDWD�SV,Q$UULYHG�K6HVVLRQ��

EUHDN�

FDVH�SV,Q*RQH(YHQW�

SULQWI�«�����K6HVVLRQ����G?Q¬��

HYHQW�!GDWD�SV,Q*RQH�K6HVVLRQ��

EUHDN�

FDVH�SV-RE(QG(YHQW�

SULQWI�«���������L-RE����G?Q¬��HYHQW�!GDWD�SV-RE(QG�L-RE��
�����



7HVWLQJ�<RXU�-HW6HQG�$SSOLDQFH
EUHDN�

FDVH�SV6XUIDFH5HTXHVW(YHQW�

SULQWI�«�����Q(OHPHQW����V?Q¬��

HYHQW�!GDWD�SV6XUIDFH5HTXHVW�Q(OHPHQW��

SULQWI�«���L5HTXHVW,G����G?Q¬��

HYHQW�!GDWD�SV6XUIDFH5HTXHVW�L5HTXHVW,G��

EUHDN�

FDVH�SV6XUIDFH5HOHDVHG(YHQW�

SULQWI�«�����K(OHPHQW����G?Q¬��

HYHQW�!GDWD�SV6XUIDFH5HOHDVHG�K(OHPHQW��

EUHDN�

FDVH�SV'HVFULSWLRQ5HTXHVW(YHQW�

SULQWI�«�����K(OHPHQW����G?Q¬��

HYHQW�!GDWD�SV'HVFULSWLRQ5HTXHVW�K(OHPHQW��

SULQWI�«����HP5HTXHVW����[?Q¬��

HYHQW�!GDWD�SV'HVFULSWLRQ5HTXHVW�HP5HTXHVW��

HP3ULQWI�%XI'DWD$GGU��HYHQW�!GDWD�SV'HVFULSWLRQ5HTXHVW�HP5HTXHVW���

SULQWI�«���L5HTXHVW,G����G?Q¬��

HYHQW�!GDWD�SV'HVFULSWLRQ5HTXHVW�L5HTXHVW,G��

EUHDN�

FDVH�SV&RQWHQW5HTXHVW(YHQW�

SULQWI�«�����K(OHPHQW����G?Q¬��

HYHQW�!GDWD�SV&RQWHQW5HTXHVW�K(OHPHQW��

SULQWI�«����HP5HTXHVW����[?Q¬��

HYHQW�!GDWD�SV&RQWHQW5HTXHVW�HP5HTXHVW��

SULQWI�«0D[%XIIHU6L]H����G?Q¬��

HYHQW�!GDWD�SV&RQWHQW5HTXHVW�L0D[%XIIHU6L]H��

HP3ULQWI�%XI'DWD$GGU��HYHQW�!GDWD�SV&RQWHQW5HTXHVW�HP5HTXHVW���

SULQWI�«���L5HTXHVW,G����G?Q¬��

HYHQW�!GDWD�SV&RQWHQW5HTXHVW�L5HTXHVW,G��

EUHDN�

FDVH�SU,Q5HMHFWHG(YHQW�

SULQWI�«�����K6HVVLRQ����G?Q¬��

HYHQW�!GDWD�SU,Q5HMHFWHG�K6HVVLRQ��

EUHDN�

FDVH�SU-RE6WDUW(YHQW�

SULQWI�«���������Q'RF����V?Q¬��HYHQW�!GDWD�SU-RE6WDUW�Q'RF��

SULQWI�«���������L-RE����G?Q¬��HYHQW�!GDWD�SU-RE6WDUW�L-RE��

SULQWI�«���������K'RF����G?Q¬��HYHQW�!GDWD�SU-RE6WDUW�K'RF��

SULQWI�«HP'HVFULSWLRQ����[?Q¬��

HYHQW�!GDWD�SU-RE6WDUW�HP'HVFULSWLRQ��

� HP3ULQWI�%XI'DWD$GGU��HYHQW�!GDWD�SU-RE6WDUW�HP'HVFULSWLRQ���

� EUHDN�
�����
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FDVH�SU-RE(QG(YHQW�

SULQWI�«���������L-RE����G?Q¬��HYHQW�!GDWD�SU-RE(QG�L-RE��

EUHDN�

FDVH�SU6XUIDFH(YHQW�

SULQWI�«���L5HTXHVW,G����G?Q¬��

HYHQW�!GDWD�SU6XUIDFH�L5HTXHVW,G��

SULQWI�«�����K(OHPHQW����G?Q¬��

HYHQW�!GDWD�SU6XUIDFH�K(OHPHQW��

SULQWI�«HP'HVFULSWLRQ����[?Q¬��

HYHQW�!GDWD�SU6XUIDFH�HP'HVFULSWLRQ��

LI��HYHQW�!GDWD�SU6XUIDFH�HP'HVFULSWLRQ�

HP3ULQWI�%XI'DWD$GGU��HYHQW�!GDWD�SU6XUIDFH�HP'HVFULSWLRQ���

EUHDN�

FDVH�SU'HVFULSWLRQ(YHQW�

SULQWI�«���L5HTXHVW,G����G?Q¬��

HYHQW�!GDWD�SU'HVFULSWLRQ�L5HTXHVW,G��

SULQWI�«HP'HVFULSWLRQ����[?Q¬��

HYHQW�!GDWD�SU'HVFULSWLRQ�HP'HVFULSWLRQ��

LI��HYHQW�!GDWD�SU'HVFULSWLRQ�HP'HVFULSWLRQ�

HP3ULQWI�%XI'DWD$GGU��HYHQW�!GDWD�SU'HVFULSWLRQ�HP'HVFULSWLRQ���

EUHDN�

FDVH�SU6XUIDFH5HOHDVHG(YHQW�

SULQWI�«�����K(OHPHQW����G?Q¬��

HYHQW�!GDWD�SU6XUIDFH5HOHDVHG�K(OHPHQW��

EUHDN�

FDVH�SU&RQWHQW(YHQW�

SULQWI�«���L5HTXHVW,G����G?Q¬��

HYHQW�!GDWD�SU&RQWHQW�L5HTXHVW,G��

SULQWI�«��������S'DWD����[?Q¬��HYHQW�!GDWD�SU&RQWHQW�S'DWD��

HP3ULQWI�%XI'DWD$GGU��HYHQW�!GDWD�SU&RQWHQW�S'DWD���

SULQWI�«���E/DVW%ORFN����G?Q¬��

HYHQW�!GDWD�SU&RQWHQW�E/DVW%ORFN��

EUHDN�

FDVH�SU&RQWHQW5HMHFWHG(YHQW�

SULQWI�«���L5HTXHVW,G����G?Q¬��

HYHQW�!GDWD�SU&RQWHQW5HMHFWHG�L5HTXHVW,G��

EUHDN�

�LI�GHILQHG�7236B/2&$/,=(B66�

FDVH�VV/RF'HYLFH5HTXHVW(YHQW�

SULQWI�«����S/DQJXDJH����V?Q¬��

HYHQW�!GDWD�VV/RF'HYLFH5HTXHVW�S/DQJXDJH��

SULQWI�«�����L5HTXHVW����G?Q¬��

HYHQW�!GDWD�VV/RF'HYLFH5HTXHVW�L5HTXHVW��
�����



7HVWLQJ�<RXU�-HW6HQG�$SSOLDQFH
EUHDN�

FDVH�VV/RF-RE5HTXHVW(YHQW�

SULQWI�«���������L-RE����G?Q¬��

HYHQW�!GDWD�VV/RF-RE5HTXHVW�L-RE��

SULQWI�«����S/DQJXDJH����V?Q¬��

HYHQW�!GDWD�VV/RF-RE5HTXHVW�S/DQJXDJH��

SULQWI�«�����L5HTXHVW����G?Q¬��

HYHQW�!GDWD�VV/RF-RE5HTXHVW�L5HTXHVW��

EUHDN�

�HQGLI

FDVH�VV-RE6WDWXV5HOHDVHG(YHQW�

SULQWI�«���������L-RE����G?Q¬��

HYHQW�!GDWD�VV-RE6WDWXV5HOHDVHG�L-RE��

SULQWI�«�L&RPSRQHQW,G����G?Q¬��

HYHQW�!GDWD�VV-RE6WDWXV5HOHDVHG�L&RPSRQHQW,G��

EUHDN�

FDVH�VU'HYLFH6WDWXV(YHQW�

SULQWI�«�����K6HVVLRQ����G?Q¬��

HYHQW�!GDWD�VU'HYLFH6WDWXV�K6HVVLRQ��

SULQWI�«�L&RPSRQHQW,G����G?Q¬��

HYHQW�!GDWD�VU'HYLFH6WDWXV�L&RPSRQHQW,G��

LI�HYHQW�!GDWD�VU'HYLFH6WDWXV�L&RPSRQHQW,G�  �67$7B'(9B675,1*�

^

WPS/2&7(;7� �?

�/2&7(;7
��HYHQW�!GDWD�VU'HYLFH6WDWXV�S&RPSRQHQW��

LI�WPS/2&7(;7�  �18//�

^

SULQWI�«���S&RPSRQHQW���  !�18//?Q¬��

SULQWI�«�127(���7KLV�GHYLFH�VWDWXV�FRPSRQHQW�KDV�EHHQ�UHOHDVHG?Q¬��

`

HOVH

^

SULQWI�«���S&RPSRQHQW���  !?Q¬��

�LIGHI�7236B/2&$/,=(B65

SULQWI�«��������F/DQJXDJH���V?Q¬��WPS/2&7(;7�!F/DQJXDJH��

WPS6WULQJ� �HP8QLFRGH�$VFLL�WPS/2&7(;7�!S6WULQJ��

SULQWI�«����������S6WULQJ���V?Q¬��WPS6WULQJ��

LI�WPS6WULQJ��7IUHH�WPS6WULQJ��

�HOVH

� SULQWI�«����������S6WULQJ���V?Q¬���7FKDU�
�WPS/2&7(;7��

�HQGLI

`

`

�����
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HOVH

^

SULQWI�«���S&RPSRQHQW����V?Q¬��

GHYBVWDWXV>�7X���HYHQW�!GDWD�VU'HYLFH6WDWXV�S&RPSRQHQW@��

`

EUHDN�

FDVH�VU-RE6WDWXV(YHQW�

SULQWI�«���������L-RE����G?Q¬��HYHQW�!GDWD�VU-RE6WDWXV�L-RE��

SULQWI�«�L&RPSRQHQW,G����G?Q¬��

HYHQW�!GDWD�VU-RE6WDWXV�L&RPSRQHQW,G��

LI�HYHQW�!GDWD�VU-RE6WDWXV�L&RPSRQHQW,G�  �67$7B-2%B675,1*�

^

������WPS/2&7(;7� ��/2&7(;7
��HYHQW�!GDWD�VU-RE6WDWXV�S&RPSRQHQW��

������LI�WPS/2&7(;7�  �18//�

^

SULQWI�«���S&RPSRQHQW���  !�18//?Q¬��

SULQWI�«�127(���7KLV�MRE�VWDWXV�FRPSRQHQW�KDV�EHHQ�UHOHDVHG?Q¬��

`

HOVH

^

�SULQWI�«���S&RPSRQHQW���  !?Q¬��

�LIGHI�7236B/2&$/,=(B65

SULQWI�«��������F/DQJXDJH���V?Q¬���7FKDU�
�WPS/2&7(;7�!F/DQJXDJH��

WPS6WULQJ� �HP8QLFRGH�$VFLL�WPS/2&7(;7�!S6WULQJ��

SULQWI�«����������S6WULQJ���V?Q¬��WPS6WULQJ��

LI�WPS6WULQJ��7IUHH�WPS6WULQJ��

�HOVH

SULQWI�«����������S6WULQJ���V?Q¬���7FKDU�
�WPS/2&7(;7��

�HQGLI

`

`

HOVH

^

LI��7X���HYHQW�!GDWD�VU-RE6WDWXV�S&RPSRQHQW�!���

^

SULQWI�«���S&RPSRQHQW���67$7B-2%B3(5&(17$*(��!��G?Q¬�

�7X���HYHQW�!GDWD�VU-RE6WDWXV�S&RPSRQHQW��

`

HOVH�

^

SULQWI�«���S&RPSRQHQW����V?Q¬��

MREBVWDWXV>�7X���HYHQW�!GDWD�VU-RE6WDWXV�S&RPSRQHQW@��

`

�����
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`

EUHDN�

FDVH�DV6XUIDFH$UULYHG(YHQW�

SULQWI�«�����K6HVVLRQ����G?Q¬��

HYHQW�!GDWD�DV6XUIDFH$UULYHG�K6HVVLRQ��

EUHDN�

FDVH�DV6XUIDFH*RQH(YHQW�

SULQWI�«�����K6HVVLRQ����G?Q¬��

HYHQW�!GDWD�DV6XUIDFH*RQH�K6HVVLRQ��

EUHDN�

FDVH�DV&DUG6HQW(YHQW�

SULQWI�«������K7DUJHW����G?Q¬��

HYHQW�!GDWD�DV&DUG6HQW�K7DUJHW��

SULQWI�«������L6WDWXV����G?Q¬��

HYHQW�!GDWD�DV&DUG6HQW�L6WDWXV��

LI�HYHQW�!GDWD�DV&DUG6HQW�S$GGUHVV�� �18//�

^

SULQWI�«�����������S$GGUHVV����V?Q¬��

HYHQW�!GDWD�DV&DUG6HQW�S$GGUHVV��

`

HOVH

^

SULQWI�«�����������S$GGUHVV���18//?Q¬��

`

EUHDN�

FDVH�DU6XUIDFH5HMHFWHG(YHQW�

SULQWI�«�����K6HVVLRQ����G?Q¬��

HYHQW�!GDWD�DU6XUIDFH5HMHFWHG�K6HVVLRQ��

EUHDN�

FDVH�DU&DUG5HFHLYHG(YHQW�

SULQWI�«������K6HQGHU����G?Q¬��

HYHQW�!GDWD�DU&DUG5HFHLYHG�K6HQGHU��

LI�HYHQW�!GDWD�DU&DUG5HFHLYHG�S'DWD�  �18//�

^

SULQWI�«��������S'DWD���  !�18//?Q¬��

���`

���HOVH

���^

SULQWI�«��������S'DWD����[�  !?Q¬��

HYHQW�!GDWD�DU&DUG5HFHLYHG�S'DWD��

LI�HYHQW�!GDWD�DU&DUG5HFHLYHG�S'DWD�!S$GGUHVV�� �18//�

^

SULQWI�«�����������S$GGUHVV����V?Q¬�
�����



7HVWLQJ�<RXU�-HW6HQG�$SSOLDQFH
HYHQW�!GDWD�DU&DUG5HFHLYHG�S'DWD�!S$GGUHVV��

`

HOVH

^

SULQWI�«�����������S$GGUHVV���18//?Q¬��

`

LI��HYHQW�!GDWD�DU&DUG5HFHLYHG�S'DWD�!S/DEHO�� �18//�

^

SULQWI�«�������������S/DEHO����V?Q¬��

HYHQW�!GDWD�DU&DUG5HFHLYHG�S'DWD�!S/DEHO��

`

HOVH

^

SULQWI�«�������������S/DEHO���18//?Q¬��

`

LI��HYHQW�!GDWD�DU&DUG5HFHLYHG�S'DWD�!HP,FRQ�� �18//�

^

SULQWI�«�������������HP,FRQ���  !?Q¬��

HP3ULQWI�%XI'DWD$GGU��HYHQW�!GDWD�DU&DUG5HFHLYHG�S'DWD�!HP,FRQ���

`

HOVH

^

SULQWI�«�������������HP,FRQ���18//?Q¬��

`

LI��HYHQW�!GDWD�DU&DUG5HFHLYHG�S'DWD�!HP(QFRGLQJV�� �18//�

^

SULQWI�«��������HP(QFRGLQJV���  !?Q¬��

HP3ULQWI�%XI'DWD$GGU��HYHQW�!GDWD�DU&DUG5HFHLYHG�S'DWD�!HP(QFRGLQJV���

`

HOVH

^

SULQWI�«��������HP(QFRGLQJV���18//?Q¬��

`

`

EUHDN�

FDVH�DP1HWZRUN(YHQW�

LI��HYHQW�!GDWD�DP1HWZRUN�S1HWZRUNV�� �18//�

SULQWI�«��S1HWZRUNV����V?Q¬��

HYHQW�!GDWD�DP1HWZRUN�S1HWZRUNV��

LI��HYHQW�!GDWD�DP1HWZRUN�S$GGUHVV�� �18//�

SULQWI�«���S$GGUHVV����V?Q¬��

HYHQW�!GDWD�DP1HWZRUN�S$GGUHVV��

EUHDN�
�����
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FDVH�DP1HZ*DWHZD\(YHQW�

LI�HYHQW�!GDWD�DP1HZ*DWHZD\�S$GGUHVV�� �18//�

SULQWI�«��S$GGUHVV����V?Q¬��

HYHQW�!GDWD�DP1HZ*DWHZD\�S$GGUHVV��

HOVH

SULQWI�«��S$GGUHVV���18//?Q¬��

LI�HYHQW�!GDWD�DP1HZ*DWHZD\�S5HIHUHQFH�� �18//�

SULQWI�«��S5HIHUHQFH����V?Q¬��

HYHQW�!GDWD�DP1HZ*DWHZD\�S5HIHUHQFH��

HOVH

SULQWI�«��S5HIHUHQFH���18//?Q¬��

SULQWI�«������GRPDLQ����G?Q¬��

HYHQW�!GDWD�DP1HZ*DWHZD\�GRPDLQ��

SULQWI�«�������ORFDO����G?Q¬��

HYHQW�!GDWD�DP1HZ*DWHZD\�ORFDO��

� SULQWI�«������VWDWXV����G?Q¬��

HYHQW�!GDWD�DP1HZ*DWHZD\�VWDWXV��

EUHDN�

GHIDXOW�

SULQWI�«�����8QNQRZQ�(YHQW?Q¬��

EUHDN�

`

SULQWI�«�������������������������������?Q¬��

` �
�(1'�RI�IXQFWLRQ�SULQW(YHQW���
�

7KH�ILOH�MVBWHVWBVXSSRUW�K�FRQWDLQV�WKH�GHILQLWLRQ�RI�WKH�HYHQW7ULJJHU�GDWD�W\SH�DV�ZHOO�DV�WKH�
IXQFWLRQ�SURWRW\SHV�IRU�WKH�¦SXEOLF§�IXQFWLRQV�

,Q�RUGHU�WR�LOOXVWUDWH�KRZ�\RX�FDQ�XVH�WKH�MVBWHVWBVXSSRUW�F�PRGXOH��ZH�ZLOO�UHFUHDWH�7HVW���XVLQJ�
WKHVH�IXQFWLRQV��7KH�EDVLF�DOJRULWKP�RI�WKH�PDLQ���IXQFWLRQ�VKRXOG�EH�VRPHWKLQJ�OLNH�

LQLWLDOL]H���

DGG1HZ(YHQW)XQFWLRQ���

ZKLOH�FRQWLQXH�

^

DP*HW1H[W(YHQW�	HYHQW��

LI�HYHQW�

^

SULQW$0(YHQW�HYHQW�

SURFHVV(YHQW�HYHQW��

DP)UHH(YHQW�HYHQW�

`

�����
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VKXWGRZQ���

`

7KH�RQO\�RWKHU�LPSRUWDQW�WKLQJ�\RX�QHHG�WR�SURYLGH�DUH�WKH�DFWXDO�¦WULJJHU�IXQFWLRQV§�WKDW�ZLOO�EH�
FDOOHG�E\�WKH�SURFHVV(YHQW���IXQFWLRQ��7KHVH�IXQFWLRQV�QHHG�WR�FRQWDLQ�FRGH�WKDW�FDQ�SURFHVV�
WKH�HYHQW�GDWD��,Q�WKH�IROORZLQJ�H[DPSOH��ZH�ZLOO�RQO\�SURYLGH�IXQFWLRQV�WR�KDQGOH�
DP1HWZRUN(YHQWV��DP6HVVLRQ6WDUW(YHQWV��DQG�DP6HVVLRQ(QG(YHQWV�

7KH�IROORZLQJ�FRGH�OLVWLQJ�IRU�7HVW���UHFUHDWHV�7HVW���XVLQJ�WKH�MVBWHVWBVXSSRUW�F�PRGXOH�

7HVW���

�LQFOXGH��VWGLR�K!

�LQFOXGH��VWGOLE�K!

�LQFOXGH�«DSSO�K¬

�LQFOXGH�«WRSV�K¬

�LQFOXGH�«WRSVBGHYLFH�K¬

�LQFOXGH�«WRSVBRVS�K¬

�LQFOXGH�«MVBWHVWBVXSSRUW�K¬

H[WHUQ�7X���JL'HEXJ/HYHO�

H[WHUQ�7X���JL'HEXJ0RGXOH�

LQW�FRQWLQXHBSURFHVVLQJ� ���

YRLG�DP1HWZRUN7ULJJHU�$0(9(17�
OFO(YHQW��

YRLG�DP6HVVLRQ6WDUW7ULJJHU�$0(9(17�
OFO(YHQW��

YRLG�DP6HVVLRQ(QG7ULJJHU�$0(9(17�
OFO(YHQW��

PDLQ��

^

$0(9(17��
LQFRPLQJBHYHQW�

JL'HEXJ/HYHO� �(175<_,1)2_:$51,1*_)$7$/_)5(48(17�

JL'HEXJ0RGXOH� �/2*B$//�

�
�:H�ILUVW�QHHG�WR�DOORZ�WKH�263�OD\HU�WR�LQLWLDOL]H�LWV

LQWHUQDO�PHPRU\�GDWD�DV�ZHOO�DV�LQLWLDOL]H�WKH�7,$3,�

OD\HU��
�

RVS6HWXS���
�����



7HVWLQJ�<RXU�-HW6HQG�$SSOLDQFH
�
�,QLWLDOL]H�WKH�WHVWBVXSSRUW�PRGXOH�
�

LQLWLDOL]H-67HVW6XSSRUW���

�
�6HW�WULJJHUV�IRU�WKH�HYHQW�W\SHV�WKDW�WKLV�WHVW�VXSSRUWV�
�

DGG1HZ(YHQW)XQFWLRQ�DP1HWZRUN(YHQW���DP1HWZRUN7ULJJHU��

DGG1HZ(YHQW)XQFWLRQ�DP6HVVLRQ6WDUW(YHQW���DP6HVVLRQ6WDUW7ULJJHU��

DGG1HZ(YHQW)XQFWLRQ�DP6HVVLRQ(QG(YHQW���DP6HVVLRQ(QG7ULJJHU��

�
�7KH�QH[W�FDOO�ZLOO�LQLWLDOL]H�7236�DQG�JLYH�263�RXU�

«VXEDGGUHVV¬�RI����
�

DP,QLWLDOL]H����

ZKLOH�FRQWLQXHBSURFHVVLQJ�

^

�
�:H�QHHG�WR�FDOO�DP*HW1H[W(YHQW���LQ�RUGHU�IRU�WKH�FRQWURO�

WKUHDG�WR�EH�SDVVHG�RQ�WKURXJK�HDFK�OD\HU�RI�7236�DQG�RXW�

WR�WKH�QHWZRUN�OD\HU��7KH�IXQFWLRQ�DP*HW1H[W(YHQW���FDOOV�

RLS5XQ���ZKLFK�FDOOV�RVS5XQ���ZKLFK�FDOOV�[SW5XQ����,Q�WKLV�

ZD\�HDFK�OD\HU�RI�7236�JHWV�D�FKDQFH�WR�SURFHVV��
�

DP*HW1H[W(YHQW�	LQFRPLQJBHYHQW��

LI�LQFRPLQJBHYHQW�

^

SULQW$0(YHQW�LQFRPLQJBHYHQW��

SURFHVV(YHQW�LQFRPLQJBHYHQW��

������������

�
�$IWHU�«SURFHVVLQJ¬�WKH�HYHQW��ZH�QHHG�WR�IUHH�WKH�GDWD�

DVVRFLDWHG�ZLWK�LW��7R�GR�WKLV��VLPSO\�SDVV�LW�LQWR�WKH�

DP)UHH(YHQW���IXQFWLRQ��
�

DP)UHH(YHQW�LQFRPLQJBHYHQW��

`

`

�
�&ORVH�GRZQ�7236�
�

DP6KXWGRZQ���

�
�&ORVH�GRZQ�WKH�WHVW�VXSSRUW�PRGXOH�
�

VKXWGRZQ-67HVW6XSSRUW���

`������
�(1'�RI�IXQFWLRQ�PDLQ���
�
�����
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�
                                                                  
�

�
 (YHQW�7ULJJHU�)XQFWLRQV�
�

�
                                                                  
�

�
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 )81&7,21���YRLG�DP1HWZRUN7ULJJHU�$0(9(17�
OFO(YHQW���





 '(6&5,37,21�


 7KLV�IXQFWLRQ�ZLOO�EH�FDOOHG�E\�SURFHVV(YHQW���LQ�WKH�HYHQW�

WKDW�WKH�HYHQW�EHLQJ�SURFHVVHG�LV�RI�W\SH�DP1HWZRUN(YHQW��,Q�

WKLV�H[DPSOH��WKH�IXQFWLRQ�ZLOO�ILUVW�PDNH�D�FDOO�WR�

DP/LVWHQ)RU6HVVLRQ���LQ�RUGHU�WR�DFFHSW�FRQQHFWLRQV�RYHU�LS��

,W�WKHQ�ZLOO�PDNH�D�FDOO�WR�DP6WDUW6HVVLRQ���XVLQJ�WKH�ORFDO�

LS�DGGUHVV�FRQWDLQHG�LQ�WKH�DP1HWZRUN(YHQW�





 3$5$0(7(56�


 $0(9(17��
OFO(YHQW���7KLV�LV�D�SRLQWHU�WR�WKH�DFWXDO�

DP1HWZRUN(YHQW�





 5(78516�


 �YRLG








































































�

YRLG�DP1HWZRUN7ULJJHU�$0(9(17�
OFO(YHQW�

^

LI���VWUFPS�OFO(YHQW�!GDWD�DP1HWZRUN�S1HWZRUNV��«LS�¬���

^

LI��DP/LVWHQ)RU6HVVLRQ�OFO(YHQW�!GDWD�DP1HWZRUN�S1HWZRUNV�����

^

LI�DP6WDUW6HVVLRQ�OFO(YHQW�!GDWD�DP1HWZRUN�S$GGUHVV��

^

SULQWI�«(5525���DP6WDUW6HVVLRQ�)DLOHG?Q¬��

FRQWLQXHBSURFHVVLQJ� ���

`

`

HOVH

^

SULQWI�«(5525���DP/LVWHQ)RU6HVVLRQ�)DLOHG?Q¬��

FRQWLQXHBSURFHVVLQJ� ���

`

`

�����
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 )81&7,21���YRLG�DP6HVVLRQ6WDUW7ULJJHU�$0(9(17�
OFO(YHQW���





 '(6&5,37,21�


 7KLV�IXQFWLRQ�ZLOO�EH�FDOOHG�E\�SURFHVV(YHQW���LQ�FDVH�WKH


 HYHQW�EHLQJ�SURFHVVHG�LV�RI�W\SH�DP6HVVLRQ6WDUW(YHQW��,Q�WKLV�

H[DPSOH��WKH�IXQFWLRQ�ZLOO�FRXQW�WKH�QXPEHU�RI�WLPHV�LW
V�EHHQ�

FDOOHG��7KH�VHFRQG�WLPH�LW
V�FDOOHG��LW�ZLOO�PDNH�D�FDOO�WR�

DP(QG6HVVLRQ���XVLQJ�WKH�VHVVLRQ�KDQGOH�FRQWDLQHG�ZLWKLQ�WKH�

HYHQW�





 3$5$0(7(56�


 $0(9(17��
OFO(YHQW� 7KLV�LV�D�SRLQWHU�WR�WKH�DFWXDO�

DP6HVVLRQ6WDUW(YHQW�





 5(78516�


 YRLG








































































�

YRLG�DP6HVVLRQ6WDUW7ULJJHU�$0(9(17�
OFO(YHQW�

^

VWDWLF�LQW�VWDUWBFRXQW� ���

VWDUWBFRXQW���

LI�VWDUWBFRXQW�  ���

^

LI�DP(QG6HVVLRQ�OFO(YHQW�!GDWD�DP6HVVLRQ6WDUW�K6HVVLRQ��

^

SULQWI�«(5525���DP(QG6HVVLRQ�)DLOHG?Q¬��

FRQWLQXHBSURFHVVLQJ� ���

`

`

`
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 )81&7,21���YRLG�DP6HVVLRQ(QG7ULJJHU�$0(9(17�
OFO(YHQW���





 '(6&5,37,21�


 7KLV�IXQFWLRQ�ZLOO�EH�FDOOHG�E\�SURFHVV(YHQW���LQ�FDVH�WKH
�����



7HVWLQJ�<RXU�-HW6HQG�$SSOLDQFH

 HYHQW�EHLQJ�SURFHVVHG�LV�RI�W\SH�DP6HVVLRQ(QG(YHQW��,Q�WKLV�

H[DPSOH��WKH�IXQFWLRQ�ZLOO�FRXQW�WKH�QXPEHU�RI�WLPHV�LW
V�EHHQ�

FDOOHG��7KH�VHFRQG�WLPH�LW
V�FDOOHG��LW�ZLOO�VHW�WKH�

FRQWLQXHBSURFHVVLQJ�IODJ�WR���DQG�WKXV�WHUPLQDWH�WKH�HYHQW�

SURFHVVLQJ�ORRS�





 3$5$0(7(56�


 $0(9(17��
OFO(YHQW� 7KLV�LV�D�SRLQWHU�WR�WKH�DFWXDO�

DP6HVVLRQ(QG(YHQW�





 5(78516�


 YRLG








































































�

YRLG�DP6HVVLRQ(QG7ULJJHU�$0(9(17�
OFO(YHQW�

^

VWDWLF�LQW�HQGBFRXQW� ���

HQGBFRXQW���

LI�HQGBFRXQW�  ���

FRQWLQXHBSURFHVVLQJ� ���

`

1RWLFH�WKDW�LQ�WKLV�H[DPSOH�WKH�WULJJHU�IXQFWLRQV�GR�PXFK�WKH�VDPH�WKLQJ�DV�WKH�FDVH�VWDWHPHQW�
FRGH�LQ�7HVW����,Q�WKLV�FDVH��KRZHYHU��WKH�WHVW�KDV�D�PRUH�PRGXODU�GHVLJQ�DQG�FDQ�HDVLO\�EH�
H[SDQGHG�WR�FUHDWH�KXQGUHGV�RI�WHVWV��8SRQ�H[HFXWLQJ�7HVW����\RX�VKRXOG�VHH�WKH�IROORZLQJ�RXWSXW�

!!SURJ

������5(&(,9('�(9(17�������

������HYHQW���DP1HWZRUN(YHQW��������EH��

��S1HWZRUNV���LS�

���S$GGUHVV���LS�\RXU�ORFDO�LS�DGGUHVV��

�������������������������������

������5(&(,9('�(9(17�������

������HYHQW���DP6HVVLRQ6WDUW(YHQW��������DI��

����L6WDWXV���$0B$&7,9(B2.

���S$GGUHVV���LS�\RXU�ORFDO�LS�DGGUHVV��

���K6HVVLRQ����

�������������������������������

������5(&(,9('�(9(17�������

������HYHQW���DP6HVVLRQ6WDUW(YHQW������������

����L6WDWXV���$0B3$66,9(B2.

���S$GGUHVV���LS�\RXU�ORFDO�LS�DGGUHVV��

���K6HVVLRQ����
�����



7HVWLQJ�<RXU�-HW6HQG�$SSOLDQFH
�������������������������������

������5(&(,9('�(9(17�������

������HYHQW���DP6HVVLRQ(QG(YHQW������������

����L6WDWXV���$0B2.

���K6HVVLRQ����

�������������������������������

������5(&(,9('�(9(17�������

������HYHQW���DP6HVVLRQ(QG(YHQW������������

����L6WDWXV���$0B7,0(287

���K6HVVLRQ����

�������������������������������

!!

7KH�ODVW�WHVW�H[DPSOH�IXUWKHU�WHVWV�WKH�SRUW�RI�-HW6HQG�FRUH�WR�\RXU�HQYLURQPHQW��7HVW���ZLOO�
LQLWLDOL]H�WKH�FRQ��SU��SV��DU��DQG�DV�DFWLYLWLHV�DQG�WKHQ�VWDUW�D�VHVVLRQ�ZLWK�LWVHOI��7KH�DFW�RI�
LQLWLDOL]LQJ�WKHVH�DFWLYLWLHV�ZLOO�FDXVH�VHYHUDO�GLIIHUHQW�HYHQWV�WR�EH�JHQHUDWHG�E\�-HW6HQG�FRUH��7KH�
WHVW�ZLOO�DOVR�VHW�D�FRQ5HPRWH&RPSRQHQW��FDXVLQJ�FRQ5HPRWH&RPSRQHQW(YHQWV�WR�EH�
JHQHUDWHG�DQG�UHFHLYHG�

7HVW���

�LQFOXGH��VWGLR�K!

�LQFOXGH��VWGOLE�K!

�LQFOXGH�«DSSO�K¬

�LQFOXGH�«WRSV�K¬

�LQFOXGH�«WRSVBGHYLFH�K¬

�LQFOXGH�«WRSVBRVS�K¬

�LQFOXGH�«MVBWHVWBVXSSRUW�K¬

H[WHUQ�7X���JL'HEXJ/HYHO�

H[WHUQ�7X���JL'HEXJ0RGXOH�

LQW�FRQWLQXHBSURFHVVLQJ� ���

YRLG�DP1HWZRUN7ULJJHU�$0(9(17�
OFO(YHQW��

YRLG�DP6HVVLRQ(QG7ULJJHU�$0(9(17�
OFO(YHQW��

YRLG�FRQ5HPRWH&RPSRQHQW7ULJJHU�$0(9(17�
OFO(YHQW��

PDLQ��

^

$0(9(17��
LQFRPLQJBHYHQW�

7FKDU����
VHOIBODEHO�
�����



7HVWLQJ�<RXU�-HW6HQG�$SSOLDQFH
JL'HEXJ/HYHO� �(175<_,1)2_:$51,1*_)$7$/_)5(48(17�

JL'HEXJ0RGXOH� �/2*B$//�

�
�:H�ILUVW�QHHG�WR�DOORZ�WKH�263�OD\HU�WR�LQLWLDOL]H�LWV

LQWHUQDO�PHPRU\�GDWD�DV�ZHOO�DV�LQLWLDOL]H�WKH�7,$3,�

OD\HU��
�

RVS6HWXS���

�
�,QLWLDOL]H�WKH�WHVWBVXSSRUW�PRGXOH�
�

LQLWLDOL]H-67HVW6XSSRUW���

�
�6HW�WULJJHUV�IRU�WKH�HYHQW�W\SHV�WKDW�WKLV�WHVW�VXSSRUWV�

1RWH�WKDW�RQO\�WKUHH�HYHQWV�KDYH�WULJJHU�IXQFWLRQV��
�

DGG1HZ(YHQW)XQFWLRQ�DP1HWZRUN(YHQW��DP1HWZRUN7ULJJHU��

DGG1HZ(YHQW)XQFWLRQ�DP6HVVLRQ6WDUW(YHQW��18//��

DGG1HZ(YHQW)XQFWLRQ�DP6HVVLRQ(QG(YHQW��DP6HVVLRQ(QG7ULJJHU��

DGG1HZ(YHQW)XQFWLRQ�FRQ5HPRWH&RPSRQHQW(YHQW�������

FRQ5HPRWH&RPSRQHQW7ULJJHU��

DGG1HZ(YHQW)XQFWLRQ�SV,Q$UULYHG(YHQW��18//��

DGG1HZ(YHQW)XQFWLRQ�SV,Q*RQH(YHQW��18//��

DGG1HZ(YHQW)XQFWLRQ�DV6XUIDFH$UULYHG(YHQW��18//��

DGG1HZ(YHQW)XQFWLRQ�DV6XUIDFH*RQH(YHQW��18//��

�
�7KH�QH[W�VHULHV�RI�FDOOV�ZLOO�LQLWLDOL]H�7236�DQG�WKH

DFWLYLWLHV�WKLV�WHVW�ZLOO�XVH��
�

DP,QLWLDOL]H����

FRQ,QLWLDOL]H�6(/)B/$%(/��

SU,QLWLDOL]H���

SV,QLWLDOL]H���

DU,QLWLDOL]H�6(/)B$''5(66��

DV,QLWLDOL]H���

�
�7KH�IROORZLQJ�FDOOV�ZLOO�VHW�RXU�6(/)B/$%(/��7KLV�ZLOO

FDXVH�WKH�JHQHUDWLRQ�RI�FRQ5HPRWH&RPSRQHQW(YHQWV�XSRQ

PDNLQJ�D�«FRQQHFWLRQ�¬��:H�ILUVW�KDYH�WR�DOORFDWH�VRPH

PHPRU\�WR�VWRUH�WKH�ODEHO��DQG�WKHQ�ZH�FRS\�WKH�ODEHO�
�����



7HVWLQJ�<RXU�-HW6HQG�$SSOLDQFH
1RWH�WKDW�WKH�7236�LQIUDVWUXFWXUH�ZLOO�IUHH�WKH�VHOI�

ODEHO�ZKHQ�LW�LV�QRW�QHHGHG��
�

VHOIBODEHO� ��7FKDU�
�7PDOORF�VL]HRI�7FKDU��
�?

�VWUOHQ�«P\�VHOI�ODEHO¬������

LI�VHOIBODEHO�

VWUFS\�VHOIBODEHO��«P\�VHOI�ODEHO¬��

LI�FRQ6HW&RPSRQHQW�6(/)B/$%(/���YRLG�
�VHOIBODEHO��

^

SULQWI�«(5525���FRQ6HW&RPSRQHQW�)DLOHG?Q¬��

FRQWLQXHBSURFHVVLQJ� ���

`

ZKLOH�FRQWLQXHBSURFHVVLQJ�

^

�
�:H�QHHG�WR�FDOO�DP*HW1H[W(YHQW���LQ�RUGHU�IRU�WKH�FRQWURO�

WKUHDG�WR�EH�SDVVHG�RQ�WKURXJK�HDFK�OD\HU�RI�7236�DQG�RXW�

WR�WKH�QHWZRUN�OD\HU��7KH�IXQFWLRQ�DP*HW1H[W(YHQW���FDOOV�

RLS5XQ����ZKLFK�FDOOV�RVS5XQ����ZKLFK�WKHQ�FDOOV�[SW5XQ����,Q�

WKLV�ZD\�HDFK�OD\HU�RI�7236�JHWV�D�FKDQFH�WR�SURFHVV��
�

DP*HW1H[W(YHQW�	LQFRPLQJBHYHQW��

LI�LQFRPLQJBHYHQW�

^

SULQW$0(YHQW�LQFRPLQJBHYHQW��

SURFHVV(YHQW�LQFRPLQJBHYHQW��

�
�$IWHU�«SURFHVVLQJ¬�WKH�HYHQW��ZH�QHHG�WR�IUHH�WKH�GDWD�DVVRFLDWHG�ZLWK

LW��7R�GR�WKLV��VLPSO\�SDVV�LW�LQWR�WKH�DP)UHH(YHQW���IXQFWLRQ��
�

DP)UHH(YHQW�LQFRPLQJBHYHQW��

`

`

�
�&ORVH�GRZQ�7236�
�

DP6KXWGRZQ���

�
�&ORVH�GRZQ�WKH�WHVW�VXSSRUW�PRGXOH�
�

VKXWGRZQ-67HVW6XSSRUW���

`������
�(1'�RI�IXQFWLRQ�PDLQ���
�
�����
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�
                                                                 
�

�
 (YHQW�7ULJJHU�)XQFWLRQV
�

�
                                                                 
�

�





































































�


��)81&7,21���YRLG�DP1HWZRUN7ULJJHU�$0(9(17�
OFO(YHQW���





 '(6&5,37,21�


 7KLV�IXQFWLRQ�ZLOO�EH�FDOOHG�E\�SURFHVV(YHQW���LQ�FDVH�WKH


� HYHQW�EHLQJ�SURFHVVHG�LV�RI�W\SH�DP1HWZRUN(YHQW��,Q�WKLV�

H[DPSOH��WKH�IXQFWLRQ�ZLOO�ILUVW�PDNH�D�FDOO�WR�

DP/LVWHQ)RU6HVVLRQ���LQ�RUGHU�WR�DFFHSW�FRQQHFWLRQV�RYHU�LS��

,W�WKHQ�ZLOO�PDNH�D�FDOO�WR�DP6WDUW6HVVLRQ���XVLQJ�WKH�ORFDO�

LS�DGGUHVV�FRQWDLQHG�LQ�WKH�DP1HWZRUN(YHQW�





 3$5$0(7(56�


 $0(9(17��
OFO(YHQW� 7KLV�LV�D�SRLQWHU�WR�WKH�DFWXDO�

DP1HWZRUN(YHQW�





 5(78516�


 YRLG








































































�

YRLG�DP1HWZRUN7ULJJHU�$0(9(17�
OFO(YHQW�

^

LI���VWUFPS�OFO(YHQW�!GDWD�DP1HWZRUN�S1HWZRUNV��«LS�¬���

^

LI��DP/LVWHQ)RU6HVVLRQ�OFO(YHQW�!GDWD�DP1HWZRUN�S1HWZRUNV�����

^

LI�DP6WDUW6HVVLRQ�OFO(YHQW�!GDWD�DP1HWZRUN�S$GGUHVV��

^

SULQWI�«(5525���DP6WDUW6HVVLRQ�)DLOHG?Q¬��

FRQWLQXHBSURFHVVLQJ� ���

`

`

HOVH

^

SULQWI�«(5525���DP/LVWHQ)RU6HVVLRQ�)DLOHG?Q¬��

FRQWLQXHBSURFHVVLQJ� ���

`

�����
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 )81&7,21���YRLG�DP6HVVLRQ(QG7ULJJHU�$0(9(17�
OFO(YHQW���





 '(6&5,37,21�


 7KLV�IXQFWLRQ�ZLOO�EH�FDOOHG�E\�SURFHVV(YHQW���LQ�FDVH�WKH


 HYHQW�EHLQJ�SURFHVVHG�LV�RI�W\SH�DP6HVVLRQ(QG(YHQW��,Q�WKLV�

H[DPSOH��WKH�IXQFWLRQ�ZLOO�FRXQW�WKH�QXPEHU�RI�WLPHV�LW
V�EHHQ�

FDOOHG��7KH�VHFRQG�WLPH�LW
V�FDOOHG��LW�ZLOO�VHW�WKH�

FRQWLQXHBSURFHVVLQJ�IODJ�WR���DQG�WKXV�WHUPLQDWH�WKH�HYHQW�

SURFHVVLQJ�ORRS�





 3$5$0(7(56�


 $0(9(17��
OFO(YHQW���7KLV�LV�D�SRLQWHU�WR�WKH�DFWXDO�

DP6HVVLRQ(QG(YHQW�





� 5(78516�


 YRLG








































































�

YRLG�DP6HVVLRQ(QG7ULJJHU�$0(9(17�
OFO(YHQW�

^

VWDWLF�LQW�HQGBFRXQW� ���

HQGBFRXQW���

LI�HQGBFRXQW�  ���

FRQWLQXHBSURFHVVLQJ� ���

`

�









































































 )81&7,21���YRLG�FRQ5HPRWH&RPSRQHQW7ULJJHU�$0(9(17�
OFO(YHQW���





 '(6&5,37,21�


 7KLV�IXQFWLRQ�ZLOO�EH�FDOOHG�E\�SURFHVV(YHQW���LQ�FDVH�WKH


 HYHQW�EHLQJ�SURFHVVHG�LV�RI�W\SH�FRQ5HPRWH&RPSRQHQW(YHQW��,Q

WKLV�H[DPSOH��DIWHU�WKH�VHFRQG�FRQ�HYHQW�ZH�ZLOO�PDNH�WKH�FDOO�

WR�HQG�WKH�VHVVLRQ�
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 $0(9(17��
OFO(YHQW���7KLV�LV�D�SRLQWHU�WR�WKH�DFWXDO

FRQ5HPRWH&RPSRQHQW(YHQW�
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YRLG�FRQ5HPRWH&RPSRQHQW7ULJJHU�$0(9(17�
OFO(YHQW�

^

VWDWLF�LQW�FRQBFRXQW� ���

FRQBFRXQW���

LI�FRQBFRXQW�  ���

^

LI�DP(QG6HVVLRQ�OFO(YHQW�!GDWD�FRQ5HPRWH&RPSRQHQW�K6HVVLRQ��

^

SULQWI�«(5525���DP(QG6HVVLRQ�)DLOHG?Q¬��

FRQWLQXHBSURFHVVLQJ� ���

`

`

`

1RWH�WKDW�LQ�7HVW���ZH�RQO\�FUHDWHG�WULJJHU�IXQFWLRQV�IRU�WKUHH�W\SHV�RI�HYHQWV��7KH�UHDVRQ�IRU�WKLV�
LV�WKDW�ZH�DUH�VLPSO\�ORRNLQJ�WR�VHH�LI�WKH�RWKHU�H[SHFWHG�HYHQWV�DUH�JHQHUDWHG��)RU�H[DPSOH��ZH�
H[SHFW�WR�UHFHLYH�ERWK�SV,Q$UULYHG(YHQWV�DQG�DV6XUIDFH$UULYHG(YHQWV�VLQFH�ZH�
DUH�FRQQHFWLQJ�WR�D�GHYLFH�WKDW�KDV�LQLWLDOL]HG�ERWK�WKH�SU�DQG�DU�DFWLYLWLHV��DQG�\HW�ZH�DUH�QRW�XVLQJ�
DQ\�RI�WKH�GDWD�FRQWDLQHG�ZLWKLQ�WKH�HYHQW�

:KHQ�WKH�DERYH�WHVW�LV�FRPSLOHG�DQG�H[HFXWHG��\RX�VKRXOG�VHH�RXWSXW�YHU\�VLPLODU�WR�WKDW�JLYHQ�
EHORZ�

!!SURJ

������5(&(,9('�(9(17�������

������HYHQW���DP1HWZRUN(YHQW�������H����

��S1HWZRUNV���LS�

���S$GGUHVV���LS�\RXU�ORFDO�LS�DGGUHVV��

�������������������������������

������5(&(,9('�(9(17�������

������HYHQW���DP6HVVLRQ6WDUW(YHQW�������I����

����L6WDWXV���$0B$&7,9(B2.

���S$GGUHVV���LS�\RXU�ORFDO�LS�DGGUHVV��

���K6HVVLRQ����

�������������������������������

������5(&(,9('�(9(17�������

������HYHQW���DP6HVVLRQ6WDUW(YHQW�������I����
�����
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����L6WDWXV���$0B3$66,9(B2.

���S$GGUHVV���LS�\RXU�ORFDO�LS�DGGUHVV��

���K6HVVLRQ����

�������������������������������

������5(&(,9('�(9(17�������

������HYHQW���DV6XUIDFH$UULYHG(YHQW�������I����

�����K6HVVLRQ����

�������������������������������

������5(&(,9('�(9(17�������

������HYHQW���SV,Q$UULYHG(YHQW�������IFD��

�����K6HVVLRQ����

�������������������������������

������5(&(,9('�(9(17�������

������HYHQW���DV6XUIDFH$UULYHG(YHQW�������I�I��

�����K6HVVLRQ����

�������������������������������

������5(&(,9('�(9(17�������

������HYHQW���SV,Q$UULYHG(YHQW�������IFD��

�����K6HVVLRQ����

�������������������������������

������5(&(,9('�(9(17�������

������HYHQW���FRQ5HPRWH&RPSRQHQW(YHQW�������I����

�����K6HVVLRQ����

�L&RPSRQHQW,G���6(/)B/$%(/

���S&RPSRQHQW���P\�VHOI�ODEHO

�������������������������������

������5(&(,9('�(9(17�������

������HYHQW���FRQ5HPRWH&RPSRQHQW(YHQW�������I����

�����K6HVVLRQ����

�L&RPSRQHQW,G���6(/)B/$%(/

���S&RPSRQHQW���P\�VHOI�ODEHO

�������������������������������

������5(&(,9('�(9(17�������

������HYHQW���DV6XUIDFH*RQH(YHQW�������I����

�����K6HVVLRQ����

�������������������������������

������5(&(,9('�(9(17�������

������HYHQW���SV,Q*RQH(YHQW�������I�I��

�����K6HVVLRQ����

�������������������������������

������5(&(,9('�(9(17�������

������HYHQW���FRQ5HPRWH&RPSRQHQW(YHQW�������I����

�����K6HVVLRQ����
�����
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�L&RPSRQHQW,G���6(/)B/$%(/

����S&RPSRQHQW��  !�18//

�127(���7KLV�FRPSRQHQW�KDV�%HHQ�'HOHWHG�E\�LWV�RZQHU�

�������������������������������

������5(&(,9('�(9(17�������

������HYHQW���DP6HVVLRQ(QG(YHQW�������I����

����L6WDWXV���$0B2.

���K6HVVLRQ����

�������������������������������

������5(&(,9('�(9(17�������

������HYHQW���DV6XUIDFH*RQH(YHQW�������H�H��

�����K6HVVLRQ����

�������������������������������

������5(&(,9('�(9(17�������

������HYHQW���SV,Q*RQH(YHQW�������H����

�����K6HVVLRQ����

�������������������������������

������5(&(,9('�(9(17�������

������HYHQW���FRQ5HPRWH&RPSRQHQW(YHQW�������HG���

�����K6HVVLRQ����

�L&RPSRQHQW,G���6(/)B/$%(/

����S&RPSRQHQW��  !�18//

�127(���7KLV�FRPSRQHQW�KDV�%HHQ�'HOHWHG�E\�LWV�RZQHU�

�������������������������������

������5(&(,9('�(9(17�������

������HYHQW���DP6HVVLRQ(QG(YHQW�������HG���

����L6WDWXV���$0B2.

���K6HVVLRQ����

�������������������������������

!!

7KH�IRXU�WHVWV�GHVFULEHG�DERYH�VKRXOG�SURYLGH�D�VLPSOH�YHULILFDWLRQ�RI�WKH�-HW6HQG�FRUH�FRGH�RQ�
\RXU�SODWIRUP��2I�FRXUVH�WKHVH�WHVWV�RQO\�FRYHU�D�IUDFWLRQ�RI�-HW6HQG�FRUH©V�IXQFWLRQDOLW\��
+RZHYHU���LW�VKRXOG�EH�HQRXJK�WR�YHULI\�WKDW�HDFK�OD\HU�RI�-HW6HQG�FRUH�DV�ZHOO�DV�WKH�QHWZRUN�
OD\HUV�DUH�FRPPXQLFDWLQJ�SURSHUO\�

9HULILFDWLRQ�RI�-HW6HQG�$SSOLDQFH�1HJRWLDWLRQ

7KH�VHFRQG�SKDVH�RI�WHVWLQJ�\RXU�-HW6HQG�DSSOLDQFH�LV�WKH�YHULILFDWLRQ�RI�\RXU�¦GHYLFH§�FRGH�DQG�
LWV�LQWHUDFWLRQ�ZLWK�-HW6HQG�FRUH��7KLV�GHYLFH�FRGH�LQWHUDFWV�EHWZHHQ�-HW6HQG�FRUH�DQG�WKH�UHVW�RI�
\RXU�DSSOLDQFH�VXEV\VWHP��-HW6HQG�FRUH�SURYLGHV�WKH�PHFKDQLVP�ZLWK�ZKLFK�\RXU�DSSOLDQFH�FDQ�
H[FKDQJH�WKH�GHYLFH�LQGHSHQGHQW�H�PDWHULDO��,W�LV�\RXU�UHVSRQVLELOLW\�WR�ZULWH�WKH�FRGH�WKDW�DFWV�DV�
WKH�WUDQVODWRU�EHWZHHQ�H�PDWHULDO�DQG�WKH�GDWD�IRUPDW�VSHFLILF�WR�\RXU�DSSOLDQFH��)RU�LQVWDQFH��LI�
\RX�DUH�GHVLJQLQJ�D�VFDQQLQJ�-HW6HQG�DSSOLDQFH��\RX�ZLOO�QHHG�WR�SURYLGH�FRGH�WKDW�FDQ�FRQYHUW�
�����



7HVWLQJ�<RXU�-HW6HQG�$SSOLDQFH
\RXU�VFDQQHG�LPDJH�IRUPDW�LQWR�WKH�SURSHU�H�PDWHULDO�UHSUHVHQWDWLRQ��1RW�RQO\�WKDW��EXW�\RX�ZLOO�
KDYH�WR�SURYLGH�WKH�FRGH�WKDW�SHUIRUPV�DOO�RI�WKH�RWKHU�PDLQWHQDQFH�UHTXLUHG�RI�D�-HW6HQG�
DSSOLDQFH��VXFK�DV�VHVVLRQ�FRQWURO��QHJRWLDWLRQ��VWDWXV��HWF�

,I�\RX�DUH�FUHDWLQJ�D�-HW6HQG�DSSOLDQFH�WKDW�LV�ERWK�D�VHQGHU�DQG�D�UHFHLYHU�RI�H�PDWHULDO��WKHQ�LW�
ZLOO�EH�SRVVLEOH�WR�WHVW�\RXU�GHYLFH�FRGH�DJDLQVW�LWVHOI��2Q�WKH�RWKHU�KDQG��LI�\RXU�DSSOLDQFH�LV�
HLWKHU�RQH�RU�WKH�RWKHU��WKHQ�\RX�ZLOO�QHHG�VRPH�VRUW�RI�-HW6HQG�DSSOLDQFH�RI�WKH�RSSRVLWH�W\SH�LQ�
RUGHU�WR�WHVW�\RX�FRGH��,I�\RX�KDYH�WKH�RSSRUWXQLW\�WR�WHVW�\RXU�-HW6HQG�DSSOLDQFH�DJDLQVW�LWVHOI��EH�
DZDUH�WKDW�\RX�ULVN�WKH�FKDQFH�RI�PDVNLQJ�FHUWDLQ�GHIHFWV��2I�FRXUVH��WKH�VDPH�LV�WUXH�LI�\RX�
FKRRVH�WR�FUHDWH�D�JHQHULF�VHQGHU�RU�UHFHLYHU�WR�WHVW�\RXU�DSSOLDQFH�DJDLQVW��VLQFH�\RX�ZLOO�PRVW�
OLNHO\�FUHDWH�ERWK�DSSOLDQFHV�XVLQJ�WKH�VDPH�XQGHUVWDQGLQJ�RI�-HW6HQG�FRUH�DQG�H�PDWHULDO�
QHJRWLDWLRQ�

7HVWLQJ�(�0DWHULDO�1HJRWLDWLRQ

(�PDWHULDO�QHJRWLDWLRQ�LV�SUREDEO\�WKH�PRVW�FULWLFDO�SDUW�RI�\RXU�GHYLFH�FRGH��,W�LV�ZLWKLQ�\RXU�
DSSOLDQFH©V�FUHDWLRQ�DQG�SDUVLQJ�RI�H�PDWHULDO�ZKHUH�FRPSDWLELOLW\�SUREOHPV�ZLOO�PRVW�OLNHO\�EH�
IRXQG��-HW6HQG�FRUH�VHVVLRQ�FRQWURO�DQG�HYHQ�GHYLFH�VWDWXV�DUH�SUREDEO\�HDVLHU�WR�FRGH�WKDQ�LV�WKH�
IXQFWLRQDOLW\�UHTXLUHG�IRU�VHQGLQJ�DQG�UHFHLYLQJ�H�PDWHULDO��7KH�UHDVRQ�IRU�WKLV�LV�WKDW�ZKLOH�
VHVVLRQ�FRQWURO�DQG�VWDWXV�UHTXLUH�D�VWUDLJKWIRUZDUG�XVH�RI�-HW6HQG�FRUH�HYHQW�GDWD��VHQGLQJ�DQG�
UHFHLYLQJ�H�PDWHULDO�UHTXLUHV�DQ�LQWHUDFWLYH�QHJRWLDWLRQ�EHWZHHQ�DSSOLDQFHV��7KLV�QHJRWLDWLRQ�ZLOO�
EH�FRPSOHWHG�VXFFHVVIXOO\�RQO\�LI�ERWK�DSSOLDQFHV�FRQIRUP�WR�WKH�H�PDWHULDO�VSHFLILFDWLRQ�
SURYLGHG�ZLWK�WKLV�$'.�

:KHQ�ZULWLQJ�\RXU�H�PDWHULDO�QHJRWLDWLRQ�FRGH��SD\�VSHFLDO�DWWHQWLRQ�WR�WKH�GHIDXOW�HQFRGLQJV�
OLVWHG�LQ�WKH�H�PDWHULDO�VSHFLILFDWLRQ��$OO�-HW6HQG�DSSOLDQFHV�PXVW�VXSSRUW�WKHVH�HQFRGLQJV�GXULQJ�
FRQWHQW�QHJRWLDWLRQ��)RU�H[DPSOH��\RXU�-HW6HQG�VFDQQLQJ�GHYLFH�PXVW�EH�DEOH�WR�RIIHU�LWV�VFDQQHG�
GDWD�LQ�DQ\�RI�WKH�GHIDXOW�HQFRGLQJV��6R��\RX�ZLOO�ZDQW�WR�H[KDXVWLYHO\�WHVW�WKH�GHYLFH�FRGH�
UHVSRQVLEOH�IRU�FRQYHUWLQJ�WKH�VFDQQHG�GDWD�LQWR�H�PDWHULDO�

<RX�PXVW�DOVR�EH�SUHSDUHG�WR�GHDO�ZLWK�H�PDWHULDO�HQFRGLQJV�WKDW�\RXU�GHYLFH�GRHV�QRW�VXSSRUW��
<RXU�-HW6HQG�UHFHLYLQJ�GHYLFH�PD\�EH�RIIHUHG�D�PXOWLWXGH�RI�RSWLRQDO�HQFRGLQJV�DWWULEXWHV�RI�
ZKLFK�RQO\�D�IHZ�DUH�VXSSRUWHG��0DNH�VXUH�WKDW�\RXU�GHYLFH�FRGH�FDQ�SDUVH�DQ�H�PDWHULDO�
GHVFULSWLRQ�EORFN�DQG�VHOHFW�WKRVH�HQFRGLQJV�DWWULEXWHV�WKDW�LW�FDQ�VXSSRUW�

7KHUH�PD\�EH�FDVHV�ZKHUH�\RX�DUH�RIIHUHG�D�GHVFULSWLRQ�WKDW�GRHV�QRW�FRQWDLQ�WKH�UHTXLUHG�GHIDXOW�
HQFRGLQJV��(YHQ�WKRXJK�LQ�WKLV�FDVH�WKH�RWKHU�DSSOLDQFH�ZRXOG�EH�DW�IDXOW��PDNH�VXUH�WKDW�\RXU�
GHYLFH�FRGH�FDQ�KDQGOH�WKH�VLWXDWLRQ�DQG�FDQFHO�WKH�MRE�

7HVWLQJ�2WKHU�'HYLFH�&RGH

$SDUW�IURP�H�PDWHULDO�QHJRWLDWLRQ��WKH�RWKHU�GHYLFH�FRGH�\RX�ZLOO�QHHG�WR�ZULWH�DQG�WHVW�LV�WKDW�
ZKLFK�KDQGOHV�WKH�RWKHU�¦DFWLYLWLHV§�VXSSRUWHG�E\�\RXU�DSSOLDQFH��7KH�PRVW�FULWLFDO�GHYLFH�FRGH�WR�
WHVW�LV�WKH�DP�DFWLYLW\��,W�LV�WKURXJK�WKH�DP�DFWLYLW\�WKDW�-HW6HQG�FRUH�LV�LQLWLDOL]HG��VHVVLRQV�DUH�
HVWDEOLVKHG��DQG�HYHQWV�DUH�JLYHQ�WR�WKH�DSSOLDQFH��,W�LV�WKURXJK�\RXU�GHYLFH�FRGH�WKDW�-HW6HQG�FRUH�
ZLOO�SURFHVV�GDWD��WKURXJK�FDOOV�WR�DP*HW1H[W(YHQW�����OLVWHQ�IRU�DQG�RU�DFWLYHO\�VWDUW�
VHVVLRQV��DQG�FORVH�VHVVLRQV��<RX�ZLOO�ZDQW�WR�PDNH�VXUH�WKDW�\RXU�GHYLFH�FRGH�SURSHUO\�KDQGOHV�
WKH�XQH[SHFWHG�HQGLQJ�RI�VHVVLRQV��$QG��LI�DSSOLFDEOH�WR�\RXU�DSSOLDQFH��\RX�QHHG�WR�WHVW�IRU�IDLOHG�
RU�UHMHFWHG�VHVVLRQ�VWDUW�DWWHPSWV��$OVR�PDNH�VXUH�WKDW�\RXU�GHYLFH�FRGH�SURSHUO\�IUHHV�WKH�
UHVRXUFHV�XVHG�LQ�WKH�YDULRXV�HYHQWV�UHWXUQHG�IURP�-HW6HQG�FRUH���HLWKHU�E\�SDVVLQJ�WKH�HYHQW�WR�
�����



7HVWLQJ�<RXU�-HW6HQG�$SSOLDQFH
DP)UHH(YHQW���RU�E\�SURSHUO\�WUDFNLQJ�WKH�HYHQW�GDWD�DQG�IUHHLQJ�LW�¦PDQXDOO\§�ZKHQ�LW�LV�QR�
ORQJHU�QHHGHG�

%HFDXVH�DOO�RWKHU�DP�DFWLYLWLHV�DUH�RSWLRQDO��\RXU�DSSOLDQFH�PD\�FKRRVH�WR�VXSSRUW�DV�IHZ�RU�DV�
PDQ\�DV�PDNH�VHQVH��)RU�H[DPSOH��\RX�PD\�FKRRVH�WR�RQO\�LPSOHPHQW�WKH�DP��FRQ��SV��DQG�VU�
DFWLYLWLHV�LI�\RXU�-HW6HQG�GHYLFH�LV�D�VHQGHU�RI�H�PDWHULDO��/LVWHG�EHORZ�DUH�WKH�YDULRXV�DP�
DFWLYLWLHV�DQG�WKH�DUHDV�LQ�WKHP�ZKLFK�\RX�PD\�ZDQW�WR�SD\�VSHFLDO�DWWHQWLRQ�WR�GXULQJ�WHVWLQJ�

&RQWDFW�$FWLYLW\�

� 0DNH�VXUH�\RXU�GHYLFH�FRGH�SURSHUO\�KDQGOHV�WKH�UHFHLYLQJ�RI�18//�
FRQ5HPRWH&RPSRQHQW(YHQWV��7KLV�FDQ�KDSSHQ�ZKHQ�WKH�RZQHU�GHOHWHV�WKHP�H[SOLFLWO\�
WKURXJK�D�FDOO�WR�FRQ6HW&RPSRQHQW���RU�LPSOLFLWO\�ZKHQ�WKH�VHVVLRQ�LV�HQGHG�

3XVK�6HQG�$FWLYLW\�

� <RX�PD\�UHFHLYH�DQ�XQH[SHFWHG�SV,Q*RQH(YHQW��ZKLFK�PHDQV�\RX�FDQ�QR�ORQJHU�VWDUW�
MREV�ZLWK�WKDW�VHVVLRQ�

� 0DNH�VXUH�\RXU�GHYLFH�FRGH�FDQ�KDQGOH�WKRVH�FDVHV�ZKHUH�WKH�H[SHFWHG�
SV,Q$UULYHG(YHQW�GRHV�QRW�DUULYH�

3XVK�5HFHLYH�$FWLYLW\�

� 8SRQ�FRQQHFWLQJ�WR�DQRWKHU�GHYLFH�\RX�PD\�UHFHLYH�D�SU,Q5HMHFWHG(YHQW�WKDW�QHHGV�WR�
EH�KDQGOHG�SURSHUO\�

� 5HPHPEHU�WKDW�D�SU(QG-RE(YHQW�FDQ�RFFXU�DW�DQ\WLPH�DIWHU�WKH�UHFHLSW�RI�D�
SU-RE6WDUW(YHQW�

� 1RWH�WKDW�LI�WKH�K(OHPHQW�PHPEHU�RI�WKH�SU6XUIDFH(YHQW�LV�]HUR�WKHQ�WKH�LQLWLDO�VXUIDFH��
UHTXHVW�KDV�EHHQ�UHMHFWHG�E\�WKH�VHQGHU�

6WDWXV�6HQGHU�$FWLYLW\�

� ,I�FRPSLOLQJ�ZLWK�ORFDOL]DWLRQ��PDNH�VXUH�WKDW�\RXU�GHYLFH�FRGH�FDQ�KDQGOH�DQ\�
VV/RF'HYLFH5HTXHVW(YHQWV��DQG�VV/RF-RE5HTXHVW(YHQWV�WKDW�\RX�PLJKW�
UHFHLYH��LQFOXGLQJ�WKRVH�UHTXHVWLQJ�ODQJXDJHV�\RXU�FRGH�GRHV�QRW�VXSSRUW�

� %H�SUHSDUHG�WR�UHFHLYH�VV-RE6WDWXV5HOHDVHG(YHQWV�LI�\RXU�FRGH�VXSSRUWV�MRE�VWDWXV�

6WDWXV�5HFHLYHU�$FWLYLW\�

� 1RWH�WKDW�WKH�S&RPSRQHQW�PHPEHU�RI�ERWK�WKH�VU'HYLFH6WDWXV(YHQW�DQG�WKH�
VU-RE6WDWXV(YHQW�PD\�EH�18//�

$GGUHVV�6HQGHU�$FWLYLW\�

� %H�SUHSDUHG�IRU�DQ\�XQH[SHFWHG�DV6XUIDFH*RQH(YHQWV��7KLV�HYHQW�ZLOO�EH�JHQHUDWHG�DQ\�WLPH�D�
VHVVLRQ�LV�FORVHG�ZLWK�D�GHYLFH�WKDW�VXSSRUWV�WKH�DGGUHVV�UHFHLYHU�DFWLYLW\��,W�FDQ�DOVR�RFFXU�LI�
WKH�DGGUHVV�UHFHLYHU�DFWLYLW\�LV�VKXW�GRZQ�GXULQJ�D�VHVVLRQ�

$GGUHVV�5HFHLYHU�$FWLYLW\�
�����



7HVWLQJ�<RXU�-HW6HQG�$SSOLDQFH
� <RXU�FRGH�PXVW�KDQGOH�WKH�RFFXUUHQFH�RI�DQ�DU6XUIDFH5HMHFWHG(YHQW��7KLV�FDQ�
KDSSHQ�LI�D�VHVVLRQ�LV�HQGHG��WKH�FRQQHFWHG�GHYLFH©V�DGGUHVV�VHQGHU�DFWLYLW\�KDV�EHHQ�VKXW�
GRZQ��RU�WKH�FRQQHFWHG�GHYLFH�GRHV�QRW�KDYH�WKH�DGGUHVV�VHQGHU�DFWLYLW\�UXQQLQJ�

� 1RWH�WKDW�VRPH�ILHOGV�RI�WKH�S'DWD�VWUXFWXUH�FRQWDLQHG�LQ�WKH�DU&DUG5HFHLYHG(YHQW�PD\�
EH�18//�

9HULILFDWLRQ�RI�-HW6HQG�$SSOLDQFH�2SHUDWLRQ

7KH�ODVW�VWDJH�LQ�WKH�-HW6HQG�DSSOLDQFH�WHVWLQJ�VHTXHQFH�WHVWV�\RXU�DSSOLDQFH�DV�D�FRPSOHWH�GHYLFH��
7KLV�SKDVH�PLJKW�DOVR�EH�UHIHUUHG�WR�DV�SHHU�WHVWLQJ��VLQFH�LW�LV�WKURXJK�WKLV�SURFHVV�WKDW�\RX�WHVW�
\RXU�DSSOLDQFH�DQG�LWV�SHUIRUPDQFH�DV�D�SHHU�LQWHUDFWLQJ�ZLWK�RWKHU�GHYLFHV�ZLWKLQ�D�V\VWHP��7KLV�
W\SH�RI�WHVWLQJ�LV�GHVLJQHG�IURP�WKH�FXVWRPHU©V�SRLQW�RI�YLHZ��1RW�RQO\�ZLOO�\RX�QHHG�WR�WHVW�WKH�
-HW6HQG�IHDWXUHV�IRXQG�LQ�\RXU�DSSOLDQFH��EXW�DOVR�DQ\�RWKHU�QRQ�-HW6HQG�IHDWXUHV�\RXU�SURGXFW�
PD\�VXSSRUW��)RU�LQVWDQFH��\RX�PD\�KDYH�VLPSO\�DGGHG�-HW6HQG�IHDWXUHV�WR�D�SULQWHU�WKDW�LV�DOVR�WR�
EH�XVHG�DV�D�WUDGLWLRQDO�ZRUNVWDWLRQ�SULQWHU��DV�LQ�D�3&�SHULSKHUDO���,Q�WKLV�FDVH�\RXU�WHVWLQJ�ZRXOG�
LQFOXGH�GLUHFW�SULQWLQJ�IURP�D�3&�DV�ZHOO�DV�-HW6HQG�DSSOLDQFH�QHJRWLDWLRQ�WKDW�UHVXOWV�LQ�D�SULQWHG�
SDJH�

:K\�'R�3HHU�7HVWLQJ"

7KHUH�DUH�PDQ\�UHDVRQV�ZK\�SHHU�WHVWLQJ�RI�\RXU�DSSOLDQFH�LV�LPSRUWDQW��)LUVW��-HW6HQG�WHFKQRORJ\�
PD\�UHSUHVHQW�D�QHZ��XQWULHG�XVDJH�PRGHO�DQG�IXQFWLRQDOLW\�WKDW�LV�VLJQLILFDQWO\�GLIIHUHQW�IURP�
\RXU�W\SLFDO�SURGXFWV��7KH�XVHU�SHUVSHFWLYH�IHHGEDFN�JDLQHG�WKURXJK�SHHU�WHVWLQJ�FDQ�EH�XVHG�WR�
YHULI\�WKH�XVDJH�PRGHO�DQG�IXQFWLRQDOLW\�RI�\RXU�DSSOLDQFH��6HFRQG��WKHUH�DUH�SUREOHPV�WKDW�FDQ�
RQO\�EH�IRXQG�WKURXJK�SHHU�WHVWLQJ��7KHVH�SUREOHPV�XVXDOO\�UHVXOW�IURP�WKH�LQWHUDFWLRQV�RI�
GLIIHUHQW�FRPSRQHQWV�WKDW�ZHUH�QRW�SUHYLRXVO\�WHVWHG�WRJHWKHU��,Q�PDQ\�FDVHV��GHYHORSPHQW�
SURJUDPV�ZLWK�ZHDN�SHHU�WHVWLQJ�FDQ�KDYH�SRVW�UHOHDVH�GHIHFWV�WKDW�FRXOG�KDYH�EHHQ�SUHYHQWHG�E\�
SHHU�WHVWLQJ��,W�LV�OLNHO\�WKDW�LQ�\RXU�GHYHORSPHQW�SURJUDP��FRPSRQHQW�WHVWLQJ�DORQH�LV�QRW�
VXIILFLHQW��/DVWO\��D�SHHU�WHVW�LV�WKH�EHVW�SODFH�WR�ORRN�IRU�FURVV�SURGXFW�SUREOHPV��RU�SUREOHPV�WKDW�
UHVXOW�IURP�LQWHUDFWLRQ�EHWZHHQ�D�-HW6HQG�GHYLFH�DQG�LWV�HQYLURQPHQW�

3HHU�7HVWLQJ�$UHDV

,Q�RUGHU�WR�SHUIRUP�WKLV�W\SH�RI�WHVWLQJ�ZLWK�\RXU�-HW6HQG�DSSOLDQFH�\RX�ZLOO�QHHG�DFFHVV�WR�RWKHU�
-HW6HQG�DSSOLDQFHV�WKDW�FRPSOHPHQW�WKH�IXQFWLRQDOLW\�IRXQG�LQ�\RXU�GHYLFH��,Q�RWKHU�ZRUGV��\RX�
FDQQRW�WHVW�\RXU�-HW6HQG�VFDQQHU�ZLWKRXW�D�IXOO\�IXQFWLRQDO�-HW6HQG�UHQGHULQJ�GHYLFH�ZLWK�ZKLFK�
WR�LQWHUDFW�

$VVXPLQJ�\RX�KDYH�DFFHVV�WR�RQH�RU�PRUH�RI�WKHVH�GHYLFHV��LW�LV�UHFRPPHQGHG�WKDW�\RX�SHUIRUP�
V\VWHP�WHVWLQJ�LQ�WKH�IROORZLQJ�DUHDV�

� 6WUHVV�7HVWLQJ

6WUHVV�WHVWLQJ�LV�GHVLJQHG�WR�YHULI\�WKDW�D�GHYLFH�FDQ�KDQGOH�KLJK�QHWZRUN�WUDIILF�DQG�PXOWLSOH�
-HW6HQG�FRQQHFWLRQV��7KLV�W\SH�RI�WHVWLQJ�FDQ�FHUWLI\�WKDW�\RXU�-HW6HQG�DSSOLDQFH�FDQ�RSHUDWH�
FRUUHFWO\�XQGHU�KLJK�OHYHOV�RI�QHWZRUN�WUDIILF��KLJK�OHYHOV�RI�RQH�WR�PDQ\�-HW6HQG�
WUDQVDFWLRQV��DQG�KLJK�OHYHOV�RI�PDQ\�WR�RQH�-HW6HQG�WUDQVDFWLRQV�

� ,QWHUDFWLRQ�7HVWLQJ
�����



7HVWLQJ�<RXU�-HW6HQG�$SSOLDQFH
,QWHUDFWLRQ�WHVWLQJ�LV�GHVLJQHG�WR�ORRN�IRU�GHIHFWV�WKDW�RFFXU�ZKHQ�D�GHYLFH�UHFHLYHV�ERWK�D�
-HW6HQG�DQG�QRQ�-HW6HQG�WUDQVDFWLRQ�RU�MRE��7KH�IRFXV�RI�WKHVH�WHVWV�VKRXOG�EH�WKH�LQWHUDFWLRQ�
RI�WKH�-HW6HQG�VHUYLFH�ZLWK�WKH�RWKHU�VHUYLFHV�SURYLGHG�E\�\RXU�GHYLFH��<RX�FDQ�XVH�WKHVH�WHVWV�
WR�YHULI\�WKDW�\RXU�-HW6HQG�SURGXFW�FDQ�RSHUDWH�FRUUHFWO\�ZKHQ�SXW�LQWR�DQ�HQYLURQPHQW�WKDW�
FRQWDLQV�ERWK�-HW6HQG�DQG�QRQ�-HW6HQG�WUDQVDFWLRQV�

&HUWLILFDWLRQ

7KH�ODVW�VWHS�LQ�WHVWLQJ�\RXU�SURGXFW�LV�WR�UXQ�WKH�FHUWLILFDWLRQ�WHVW�SURYLGHG�ZLWK�WKH�-HW6HQG�
HQDEOHG�OLFHQVH��

7KH�FHUWLILFDWLRQ�VRIWZDUH�ZLOO�SHUIRUP�D�-HW6HQG�QHJRWLDWLRQ�DQG�H�PDWHULDO�H[FKDQJH��7KH�
VRIWZDUH�ZLOO�SURYLGH�D�SDVV�IDLO�LQGLFDWLRQ�DV�WR�ZKHWKHU�RU�QRW�\RXU�SURGXFW�PHHWV�WKH�
FHUWLILFDWLRQ�UHTXLUHPHQWV�

3OHDVH�UHIHU�WR�WKH�FHUWLILFDWLRQ�WHVW�WRRO�VRIWZDUH�DQG�GRFXPHQWDWLRQ�IRU�PRUH�LQIRUPDWLRQ�
�����



7HVWLQJ�<RXU�-HW6HQG�$SSOLDQFH
�����



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
$SSHQGL[�$

-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ

7KH�6WUXFWXUH�RI�(�0DWHULDO

$�-HW6HQG�VXUIDFH�LV�DQ�REMHFW�ZKLFK�KDV�D�QDPH��D�GHVFULSWLRQ��DQG�FRQWHQW����$�VXUIDFH�LV�
H[SUHVVHG�DV�H�PDWHULDO���,Q�VLPSOH�WHUPV��H�PDWHULDO�LV�FRPSULVHG�RI�GHVFULSWLRQ�DQG�FRQWHQW��
-HW6HQG�XVHV�WKH�GHVFULSWLRQ�WR�QHJRWLDWH�WKH�H[FKDQJH�RI�FRQWHQW���7KH�GHVFULSWLRQ�HQXPHUDWHV�WKH�
DWWULEXWHV�RI�WKH�VXUIDFH��WKH�FRQWHQW�LV�ZKDW�LV�QRUPDOO\�WKRXJKW�RI�DV�WKH�SHUFHLYDEOH�LQIRUPDWLRQ�

$�VXFFHVVIXO�H[FKDQJH�RI�D�VXUIDFH�EHWZHHQ�DSSOLDQFHV�UHTXLUHV�WKDW�HDFK�DWWULEXWH�OHYHO�
GHVFULELQJ�WKH�VXUIDFH�EH�LGHQWLILHG�DQG�SURFHVVHG���7KH�SURFHVV�RI�LGHQWLI\LQJ�DQG�SURFHVVLQJ�
WKHVH�OHYHOV�EHWZHHQ�WKH�DSSOLDQFHV�LV�FDOOHG�QHJRWLDWLRQ���2QFH�WKH�FRPSOHWH�VXUIDFH�GHVFULSWLRQ�
KDV�EHHQ�QHJRWLDWHG��WKH�VXUIDFH�FRQWHQW�LV�H[FKDQJHG�

7KH�H[FKDQJH�RI�D�VXUIDFH�EHWZHHQ�WZR�-HW6HQG�DSSOLDQFHV�LQYROYHV�H�PDWHULDO�PHVVDJHV�LQ�DV�
PDQ\�DV�ILYH�GLVWLQFW�IRUPV���7KHVH�DUH�VXUIDFH�GHVFULSWLRQ��GHVFULSWLRQ�UHTXHVW��GHVFULSWLRQ�
UHSO\��FRQWHQW�UHTXHVW��DQG�FRQWHQW�UHSO\���$Q�H[FKDQJH�PD\�EH�LQLWLDWHG�E\�HLWKHU�DSSOLDQFH�
XVLQJ�D�SURSHUO\�IRUPHG�VXUIDFH�GHVFULSWLRQ�RU�GHVFULSWLRQ�UHTXHVW���$�VXUIDFH�GHVFULSWLRQ�PD\�EH�
FRPSOHWHG�XVLQJ�GHVFULSWLRQ�UHTXHVWV�DQG�GHVFULSWLRQ�UHSOLHV���7KH�VXUIDFH�FRQWHQW�H[FKDQJH�LV�
FRPSOHWHG�XVLQJ�FRQWHQW�UHTXHVWV�DQG�FRQWHQW�UHSOLHV���8QGHU�OLPLWHG�FLUFXPVWDQFHV��VXUIDFH�
FRQWHQW�PD\�EH�LQFOXGHG�LQ�WKH�VXUIDFH�GHVFULSWLRQ��WKLV�LV�FDOOHG�LQ�OLQH�FRQWHQW���:LWK�LQ�OLQH�
FRQWHQW�DQG�D�VPDOO�GHVFULSWLRQ��DQ�H[FKDQJH�PD\�LQFOXGH�RQO\�D�VLQJOH�PHVVDJH���0RUH�
FRPPRQO\�VHYHUDO�PHVVDJHV�DUH�H[FKDQJHG�

(�0DWHULDO�%ORFN

$Q�H�PDWHULDO�EORFN�LV�UHSUHVHQWHG�LQ�D�WZR�FROXPQ�WDEOH�ZLWK�DWWULEXWH�QDPHV�LQ�WKH�ILUVW�
FROXPQ�DQG�DWWULEXWH�YDOXHV�LQ�WKH�VHFRQG�FROXPQ���$Q�DWWULEXWH�QDPH�LV�D�VLQJOH�VSHFLILF�
NH\ZRUG�VXFK�DV�Y5HVROXWLRQ�RU�Y&RPSUHVVLRQ���$Q�DWWULEXWH�YDOXH�LV�RQH�RU�PRUH�YDOXHV�
DVVRFLDWHG�ZLWK�DQ�DWWULEXWH�VXFK�DV�����������SL[HOV�SHU�LQFK�RU�Y5/(��UXQ�OHQJWK�HQFRGLQJ����
:KHQ�DQ�DWWULEXWH�YDOXH�LV�D�OLVW�RI�YDOXHV��WKH\�DSSHDU�DV�D�VSDFH�VHSDUDWHG�OLVW�LQ�WKH�YDOXH�ILHOG�

�� $�VXUIDFH�DOVR�KDV�SURSHUWLHV��D�FODVV��DQG�D�YHUVLRQ���7KHVH�KDYH�QR�EHDULQJ�RQ�WKH�H�PDWHULDO�VSHFLILFD�
WLRQ�JLYHQ�KHUH���7KH\�DUH�GLVFXVVHG�LQ�WKH�-HW6HQG�,QWHUDFWLRQ�3URWRFRO�6SHFLILFDWLRQ�
$��



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
7KH�DWWULEXWH�YDOXH�SDLUV�ZKLFK�DSSHDU�LQ�WKH�H�PDWHULDO�EORFN�DUH�DSSOLFDEOH�WR�VRPH�SRUWLRQ�RI�
D�-HW6HQG�VXUIDFH��7KHVH�DWWULEXWH�YDOXH�SDLUV�PD\�DSSO\�WR�WKH�ZKROH�VXUIDFH�RU�WR�D�VSHFLILF�
SRUWLRQ�RI�WKH�VXUIDFH���$OO�DWWULEXWHV�DQG�VRPH�YDOXHV�DUH�GUDZQ�IURP�D�OLPLWHG�VHW�RI�SUHGHILQHG�
NH\ZRUGV���7KHVH�DUH�GHQRWHG�LQ�WKLV�VSHFLILFDWLRQ�E\�D�¦Y§�SUHIL[�VXFK�DV�Y(QFRGLQJ���6RPH�
YDOXHV�DUH�GUDZQ�IURP�D�VHW�RI�GDWD�W\SHV���7KHVH�DUH�GHQRWHG�LQ�WKLV�VSHFLILFDWLRQ�E\�DQ�¦HP§�
SUHIL[�VXFK�DV�HP/LVW7\SH��,Q�WKLV�VSHFLILFDWLRQ��WKHUH�DUH�D�QXPEHU�RI�UHSUHVHQWDWLRQDO�W\SHV�
GHILQHG�WR�VLPSOLI\�WKH�GLVFXVVLRQ�RI�WKH�JUDPPDU�OLNH�VWUXFWXUH�RI�-HW6HQG�VXUIDFHV��7KHVH�DUH�
GHQRWHG�E\�LWDOLFV�DQG�DUH�LQ�+XQJDULDQ�QRWDWLRQ��VXFK�DV�NH\ZRUG/LVW�

&HUWDLQ�DWWULEXWHV�DUH�DVVRFLDWHG�ZLWK�D�VHW�RI�YDOXHV�ZKLFK�RIIHU�D�VHOHFWLRQ���(DFK�VHW�RI�YDOXHV�LV�
FDOOHG�D�VHOHFWLRQ�OLVW���6HOHFWLRQ�OLVWV�DSSHDU�DV�D�VSDFH�VHSDUDWHG�OLVW�LQ�WKH�YDOXH�FROXPQ�RI�D�
WZR�FROXPQ�WDEOH��)RU�H[DPSOH�D�Y5HVROXWLRQ�DWWULEXWH�PD\�KDYH�D�VHOHFWLRQ�OLVW�ZKLFK�FRQWDLQV�
YDOXHV�VXFK�DV�����������SL[HOV�SHU�LQFK�RU�����������SL[HOV�SHU�LQFK��'XULQJ�WKH�QHJRWLDWLRQ�
SURFHVV��HDFK�DWWULEXWHV�WDNHV�RQH�YDOXH�IURP�WKH�VHOHFWLRQ�OLVW���7KH�VHOHFWLRQ�RI�HDFK�YDOXH�OHQGV�
WR�WKH�LGHQWLILFDWLRQ�DQG�SURFHVVLQJ�RI�HDFK�DWWULEXWH�OHYHO�RI�WKH�VXUIDFH�GHVFULSWLRQ���,Q�WKLV�H�
PDWHULDO�EORFN��WKH�DWWULEXWHV�Y(QFRGLQJ��Y&RORU6SDFH��Y3L[HO'HSWK��Y5HVROXWLRQ��DQG�
Y&RPSUHVVLRQ�WDNH�VHOHFWLRQ�OLVWV�DV�YDOXHV���7KH�DWWULEXWH�Y6L]H�GRHV�QRW�

$V�WKH�OHYHOV�DUH�LGHQWLILHG�DQG�SURFHVVHG��WKH�DWWULEXWHV�ZKLFK�WDNH�VHOHFWLRQ�OLVWV�DQG�WKH�VHOHFWHG�
YDOXHV�DUH�HQXPHUDWHG�LQ�DQ�H�PDWHULDO�EORFN���$WWULEXWHV�ZKLFK�GR�QRW�WDNH�VHOHFWLRQ�OLVWV�DUH�
RPLWWHG���7KLV�H�PDWHULDO�EORFN�LV�FDOOHG�D�GHFLVLRQ�EORFN�VLQFH�LW�UHSUHVHQWV�WKH�GHFLVLRQV�DV�WR�WKH�
VSHFLILF�DWWULEXWHV�RI�WKH�H�PDWHULDO��7KH�GHVFULSWLRQ�UHTXHVW�DQG�FRQWHQW�UHTXHVW�LQFOXGH�DQ�H�
PDWHULDO�EORFN�ZKLFK�LQGLFDWHV�WKH�DWWULEXWHV�RI�WKH�H�PDWHULDO�EHLQJ�UHTXHVWHG���7KH�WDEOH�EHORZ�
VKRZV�RQH�SRVVLEOH�GHFLVLRQ�EORFN�VHOHFWHG�IURP�WKH�WDEOH�DERYH�

$WWULEXWH 9DOXH

Y5HVROXWLRQ ���������

Y&RPSUHVVLRQ Y5/(

$WWULEXWH 9DOXH

Y(QFRGLQJ Y,PDJH��Y7H[W��Y)LOH

Y&RORU6SDFH Y*UD\��Y65*%

Y6L]H �������������

Y3L[HO'HSWK ��������

Y5HVROXWLRQ ��������������������

Y&RPSUHVVLRQ Y5/(�Y1RQH
$��



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
$Q�DWWULEXWH�EORFN�LV�DQ�H�PDWHULDO�EORFN�ZKLFK�HQXPHUDWHV�DOO�RI�WKH�DWWULEXWH�YDOXH�SDLUV�
SHUWDLQLQJ�WR�D�VSHFLILF�DWWULEXWH�OHYHO�RI�WKH�VXUIDFH�GHVFULSWLRQ�

6XUIDFH�'HVFULSWLRQ�%ORFN

$�VXUIDFH�GHVFULSWLRQ�EORFN�LV�DQ�RUGHUHG�VHW�RI�DWWULEXWH�EORFNV���,W�PD\�EH�UHSUHVHQWHG�DV�D�
WKUHH�FROXPQ�WDEOH�ZLWK�DWWULEXWH�EORFNV�RFFXS\LQJ�WKH�ODVW�WZR�FROXPQV���7KH�ILUVW�FROXPQ�RI�WKH�
WDEOH�FRQWDLQV�D�GHFLVLRQ�SDWK�DSSOLFDEOH�WR�HDFK�DWWULEXWH�EORFN���$�GHFLVLRQ�SDWK�LV�FRQVWUXFWHG�
XVLQJ�WKH�YDOXHV�IURP�WKH�GHFLVLRQ�EORFN���7KHVH�DUH�FRQFDWHQDWHG�WRJHWKHU�LQ�D�GRW�QRWDWLRQ�LQ�WKH�
VDPH�RUGHU�DV�WKH�DWWULEXWH�EORFNV��7KXV�DQ�DWWULEXWH�EORFN�DSSOLFDEOH�WR�DQ�LPDJH�PLJKW�EH�
TXDOLILHG�E\�D�GHFLVLRQ�SDWK�VXFK�DV�Y,PDJH�Y*UD\�������������Y5/(�LQGLFDWLQJ�WKDW�LW�LV�D�UXQ�
OHQJWK�HQFRGHG�LPDJH�ZLWK�����E\�����GSL�UHVROXWLRQ�DQG���ELWV�SHU�SL[HO�JUD\�VFDOH���7KLV�
QRWDWLRQ�GHVFULEHV�WKH�FRPSRVLWLRQ�RI�WKH�VXUIDFH�ZKLFK�LV�FDOOHG�WKH�HQFRGLQJ�KLHUDUFK\���7KH�
URRW�RI�WKLV�KLHUDUFK\�LV�FDOOHG�WKH�QXOO�OHYHO�

$WWULEXWH 9DOXH

Y(QFRGLQJ Y,PDJH

Y&RORU6SDFH Y*UD\

Y3L[HO'HSWK �

Y5HVROXWLRQ ���������

Y&RPSUHVVLRQ Y5/(

(QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH

¦�§ Y(QFRGLQJ Y,PDJH

Y,PDJH Y6L]H ���������������

Y,PDJH Y&RORU6SDFH Y*UD\

Y,PDJH�Y*UD\ Y3L[HO'HSWK ���

Y,PDJH�Y*UD\�� Y5HVROXWLRQ ���������

Y,PDJH�Y*UD\������������ Y3L[HOV �����������

Y,PDJH�Y*UD\������������ Y&RPSUHVVLRQ Y5/(

Y,PDJH�Y*UD\�� Y5HVROXWLRQ ���������

Y,PDJH�Y*UD\������������ Y3L[HOV �����������

Y,PDJH�Y*UD\������������ Y&RPSUHVVLRQ Y5/(
$��



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
7KH�HQFRGLQJ�KLHUDUFK\�IRUPV�D�WUHH�OLNH�VWUXFWXUH���(DFK�QRGH�LQ�WKLV�VWUXFWXUH�LV�DQ�DWWULEXWH�
OHYHO���(DFK�OHYHO�KDV�DQ�DWWULEXWH�EORFN�FRQWDLQLQJ�RQH�RU�PRUH�DWWULEXWHV���,Q�HDFK�QRQ�WHUPLQDO�
OHYHO��DW�OHDVW�RQH�DWWULEXWH�WDNHV�D�VHOHFWLRQ�OLVW�DV�D�YDOXH���7KH�GHFLVLRQ�SDWK�JLYHV�WKH�VHW�RI�
GHFLVLRQV�GRZQ�WKH�WUHH�WR�WKDW�OHYHO���(DFK�YDOXH�LQ�WKH�GHFLVLRQ�SDWK�LQGLFDWHV�GHVFHQW�WR�WKH�QH[W�
OHYHO�GRZQ�WKH�HQFRGLQJ�KLHUDUFK\�WUHH��7KH�ODVW�YDOXH�LQ�WKH�GHFLVLRQ�SDWK�LV�WKH�QDPH�RI�WKH�
DWWULEXWH�OHYHO�

$�VXUIDFH�GHVFULSWLRQ�LV�NQRZQ�WR�EH�FRPSOHWH�ZKHQ�WKH�ODVW�OHYHO�LQ�WKH�HQFRGLQJ�KLHUDUFK\�LV�
NQRZQ�WR�EH�WHUPLQDO���$�OHYHO�LV�WHUPLQDO�LI�QRQH�RI�WKH�DWWULEXWHV�LW�FRQWDLQV�WDNH�VHOHFWLRQ�OLVWV�

'RFXPHQW�'HVFULSWLRQ

$�GRFXPHQW�LV�FRPSRVHG�RI�RQH�RU�PRUH�VXUIDFHV���(DFK�VXUIDFH�PD\�EH�JLYHQ�D�QDPH�VXFK�DV�
¦P\6XUIDFH§�RU�¦GRF�SODQH��LPDJH�§���$�GRFXPHQW�FDQ�EH�IXOO\�GHVFULEHG�XVLQJ�D�IRXU�FROXPQ�
GRFXPHQW�GHVFULSWLRQ�WDEOH�ZLWK�WKH�ODVW�WKUHH�FROXPQV�RFFXSLHG�E\�VXUIDFH�GHVFULSWLRQ�WDEOHV���
7KH�ILUVW�FROXPQ�FRQWDLQV�WKH�QDPH�RI�WKH�VXUIDFH�EHLQJ�GHVFULEHG�

6XUIDFH (QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH

¦7RS§ ¦�§ Y(QFRGLQJ Y3ODQH

Y3ODQH Y&KLOG)URQW ��Y6HTXHQWLDO��$���%�

Y3ODQH Y6L]H ���������������

Y3ODQH�$ Y3RVLWLRQ �������������

Y3ODQH�$ Y$WWDFKPHQW Y)L[HG

Y3ODQH�% Y3RVLWLRQ ��������������

Y3ODQH�% Y$WWDFKPHQW Y)ORDW

¦$§ ��� Y(QFRGLQJ Y,PDJH

Y,PDJH Y6L]H ���������������

Y,PDJH Y&RORU6SDFH Y*UD\

Y,PDJH�Y*UD\ Y3L[HO'HSWK ���

Y,PDJH�Y*UD\�� Y5HVROXWLRQ ���������

Y,PDJH�Y*UD\������������ Y3L[HOV �����������

Y,PDJH�Y*UD\������������ Y&RPSUHVVLRQ Y5/(

Y,PDJH�Y*UD\�� Y5HVROXWLRQ ���������
$��



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
7KH�VXUIDFHV�LQ�D�GRFXPHQW�DUH�RUJDQL]HG�LQ�D�WUHH�OLNH�VWUXFWXUH���$�GRFXPHQW�LV�FRPSRVHG�RI�
SDJHV��WKH�SDJHV�DUH�FRPSRVHG�RI�EORFNV�RI�WH[W�RU�LPDJHV��DQG�VR�IRUWK���&HUWDLQ�DWWULEXWHV�RI�D�
JLYHQ�VXUIDFH�GHVFULEH�WKH�DUUDQJHPHQW�RI�FKLOG�VXUIDFHV�RI�WKH�OHYHO�EHORZ���7KHVH�DWWULEXWHV�JLYH�
ULVH�WR�WKH�VXUIDFH�KLHUDUFK\���7KH�URRW�RI�WKLV�KLHUDUFK\�LV�FDOOHG�WKH�WRS�OHYHO�VXUIDFH�

6RPH�VXUIDFHV�ZLWKLQ�WKH�VXUIDFH�KLHUDUFK\�KDYH�RQH�RU�PRUH�FKLOG�VXUIDFHV���7KHVH�FKLOG�VXUIDFHV�
DUH�RUJDQL]HG�LQ�RQH�RU�PRUH�RUGHUHG�FKLOG�OLVWV�ZKLFK�DUH�GLVWLQFW�IRU�HDFK�SDUHQW�VXUIDFH���$�
FKLOG�OLVW�PD\�EH�ZHOO�FKDUDFWHUL]HG��VXFK�DV�D�OLVW�RI�LPDJHV�DQG�WH[W�EORFNV�RQ�RQH�VLGH�RI�RQH�
SDJH���+RZHYHU�WKH�FKLOG�OLVW�PD\�QRW�EH�IXOO\�DYDLODEOH�DW�DQ\�JLYHQ�WLPH���&RQVLGHU�D�VWDFN�RI�
SDJHV�EHLQJ�VFDQQHG�E\�D�PXOWL�SDJH�VFDQQHU���:KLOH�D�QXPEHU��GHVLJQDWLRQ��DQG�FRQWHQW�H[LVWV�
IRU�HDFK�SDJH��WKH�FKLOG�OLVW�ZKLFK�UHIOHFWV�WKH�FRPSRVLWLRQ�RI�WKH�VWDFN�LV�QRW�VR�UHDGLO\�DYDLODEOH�
LQ�PHPRU\�DW�DQ\�JLYHQ�WLPH�

7KH�FKLOG�OLVW�ZKHQ�FKDUDFWHUL]HG�JLYHV�WKH�QDPHV�RI�WKH�FKLOG�VXUIDFHV�UHODWHG�WR�D�SDUHQW�VXUIDFH���
,Q�WKH�VXUIDFH�GHVFULSWLRQ�WDEOH��WKLV�LV�FDOOHG�D�UHIHUHQFH�OLVW�

Y,PDJH�Y*UD\������������ Y3L[HOV �����������

Y,PDJH�Y*UD\������������ Y&RPSUHVVLRQ Y5/(

¦%§ ��� Y/DQJXDJH ¦HQ§

HQ Y(QFRGLQJ Y7H[W

HQ�Y7H[W Y6L]H �������������

HQ�Y7H[W Y6\PERO6HW Y$VFLL

HQ�Y7H[W Y'DWD ¦+HOOR§
$��



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
(�0DWHULDO�)XQGDPHQWDOV

7KLV�VHFWLRQ�JLYHV�WKH�IRUPDO�VWUXFWXUH�IRU�H�PDWHULDO�VXUIDFH�GHVFULSWLRQV��7KH�H�PDWHULDO�LV�
VSHFLILHG�ZLWK�WDEOHV��ZLWK�WKH�HOHPHQWV�RI�HDFK�FHOO�RI�WKH�WDEOH�WUHDWHG�LQ�D�JUDPPDU�OLNH�IDVKLRQ���
6WULFWO\�VSHDNLQJ�WKHUH�LV�QRW�DQ�XQGHUO\LQJ�JUDPPDU�WR�H�PDWHULDO��7KHVH�GDWD�W\SHV�ZRXOG�EH�
WHUPLQDO�V\PEROV�LQ�D�JUDPPDU���7KH�KLJKHU�OHYHO�HOHPHQWV�DUH�SUHVHQWHG�KHUH�IRU�OHDUQLQJ�
SXUSRVHV�RQO\�

7KH�IROORZLQJ�QRWDWLRQDO�FRQYHQWLRQV�DUH�XVHG�LQ�GHVFULELQJ�WKH�FRQWHQWV�RI�HDFK�FHOO�RI�WKH�
VXUIDFH�GHVFULSWLRQ�WDEOH�

7DEOH�$����(�0DWHULDO�6\PEROV�

6\PERO ,QWHUSUHWDWLRQ

�� PD\�EH�UHSODFHG�E\

_ $Q�RSHUDWRU��GHVLJQDWLQJ�DQ�(;&/86,9(�25��PHDQLQJ�WR�FKRVH�RQH�DPRQJ�WKH�YHUWLFDO�EDUV�

>�@ 7KH�FRQWHQWV�RI�WKH�EUDFNHWV�DUH�RSWLRQDO

^` 7KH�FRQWHQWV�RI�WKH�EUDFHV�GHOLQHDWH�D�VHW�IURP�ZKLFK�FKRLFHV�DUH�PDGH�ZKHQ�WKH�RSHUDWRUV�GHILQHG�
DERYH�DUH�XVHG�DQG�WKH�VFRSH�LV�DPELJXRXV�

%ROG $Q\�V\PERO�H[SUHVVHG�LQ�D�EROG�W\SHIDFH�LV�DQ�H[SOLFLW�V\PERO�

,WDOLF $Q\�V\PERO�H[SUHVVHG�LQ�DQ�LWDOLF�W\SHIDFH�LV�D�SUHGHILQHG�NH\ZRUG��GHILQHG�IRU�XVH�LQ�WKLV�
GRFXPHQW��

%ROG,WDOLF $Q\�V\PERO�H[SUHVVHG�LQ�D�EROG�LWDOLF�W\SHIDFH�LV�DQ�H[SOLFLW��SUHGHILQHG�NH\ZRUG�

QXOO $�GHFLVLRQ�SDWK�RI�]HUR�OHQJWK���$�UHIHUHQFH�WR�WKH�URRW�OHYHO�RI�WKH�HQFRGLQJ�KLHUDUFK\�

� SHULRG�FKDUDFWHU

� SRXQG�FKDUDFWHU

��� SDUHQWKHVLV�FKDUDFWHUV

¦�§ TXRWH�FKDUDFWHUV
$��



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
'DWD�7\SHV

7KH�IROORZLQJ�DUH�H�PDWHULDO�GDWD�W\SHV��

7DEOH�$����(�0DWHULDO�'DWD�7\SHV

$VVLJQPHQW ([DPSOH

HP,QW7\SH��� ����ELW�VLJQHG�LQWHJHU ��

HP,QW3DLU7\SH��� ��HP,QW7\SH���HP,QW7\SH� ����������

HP5DQJH7\SH��� ��HP,QW7\SH��HP,QW7\SH� ����������

HP5DQJH3DLU7\SH��� ��HP,QW7\SH��HP,QW7\SH��HP,QW7\SH��HP,QW7\SH� ��������������������

HP6WULQJ7\SH��� �QXOO�WHUPLQDWHG�$6&,,�VWULQJ ¦VWULQJ§

HP.H\7\SH��� ����ELW�LQWHJHU�UHSUHVHQWLQJ�SUHGHILQHG�NH\ZRUGV�WKDW�
LGHQWLI\�VSHFLILF�DWWULEXWHV�DQG�YDOXHV���

Y,PDJH

HP/LVW7\SH��� �HP.H\7\SH�_�HP,QW7\SH�_�HP,QW3DLU7\SH�_�HP5DQJH7\SH�
_�HP5DQJH3DLU7\SH�_�HP6WULQJ7\SH�>>��HP/LVW7\SH@���@

�������������������������������������
����������¦VWULQJ§�Y,PDJH

HP'DWD7\SH��� ���ELW�ELQDU\�GDWD �[GHDGEHHI
$��



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
5HSUHVHQWDWLRQDO�7\SHV

7KH�IROORZLQJ�H�PDWHULDO�GHILQLWLRQV�DUH�XVHG�LQ�WKLV�VSHFLILFDWLRQ�IRU�GLVFXVVLRQ�SXUSRVHV�RQO\���
:KLOH�WKH�GHILQLWLRQV�UHVHPEOH�D�JUDPPDU��WKH�XQGHUO\LQJ�LQWHUSUHWDWLRQ�SDUDOOHOV�WKH�GLVFXVVLRQ�
RQ�WKH�VWUXFWXUH�RI�WKH�(�0DWHULDO�%\WH�)RUPDW�

0DQ\�YDOXHV�DUH�UHSUHVHQWHG�DV�H�PDWHULDO�OLVWV���7KHVH�OLVWV�IDOO�LQWR�WKUHH�FDWHJRULHV���*HQHUDO�
OLVWV�DUH�VLPSO\�YDOXHV�ZKLFK�DUH�EHVW�KDQGOHG�WRJHWKHU���7KH�QXPEHU�RI�HOHPHQWV�LQ�WKH�OLVW�LV�
YDULDEOH���6HOHFWLRQ�OLVWV�FRQWDLQ�LQGLYLGXDO�YDOXHV�ZKLFK�DUH�VHOHFWHG�GXULQJ�WKH�QHJRWLDWLRQ�
SURFHVV���5HIHUHQFH�OLVWV�FRQWDLQ�QDPHV�RI�VXUIDFHV�ZKLFK�DUH�OLQNHG�WRJHWKHU�WR�IRUP�SDJHV�RU�
GRFXPHQWV�

7DEOH�$����7DEOH����(�0DWHULDO�$WWULEXWH�%ORFN�7\SHV

$VVLJQPHQW

DWWULEXWH��� �HP.H\7\SH

YDOXH��� �HP/LVW7\SH�_�HP.H\7\SH

NH\ZRUG��� �HP.H\7\SH

7DEOH�$����(�0DWHULDO�*HQHUDO�/LVW�6SHFLILFDWLRQ�7\SHV�

$VVLJQPHQW ([DPSOH

NH\ZRUG/LVW��� �HP.H\7\SH>>�HP.H\7\SH@���@ Y*UD\�Y65*%�Y5*%

LQW7ULSOH/LVW7\SH��� �HP/LVW7\SH�FRQWDLQLQJ�DQ�HP,QW7\SH�WULSOH �����������

UDQJH3DLU/LVW7\SH��� �HP/LVW7\SH�RI�RQH�RU�PRUH�HP5DQJH7\SH ��������������������������������
$��



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
6HOHFWLRQ�/LVW��'HFLVLRQ�3DWK��(QFRGLQJ�+LHUDUFK\

7KH�VHOHFWLRQ/LVW�FDQ�EH�D�ODUJH�QXPEHU�RI�WRNHQ�FRPELQDWLRQV�DV�GHILQHG�E\�HP/LVW7\SH���/HJDO�
FRPELQDWLRQV�DUH�OLPLWHG�E\�WKH�VSHFLILF�DWWULEXWH�ZLWK�ZKLFK�WKH�VHOHFWLRQ�OLVW�LV�SDLUHG���:KLOH�
LQGLYLGXDO�YDOXHV�LQ�WKH�VHOHFWLRQ�OLVW�PXVW�PDWFK�WKH�DWWULEXWH��WKHUH�LV�QR�SUDFWLFDO�OLPLW�RQ�WKH�
QXPEHU�RI�YDOXHV�LQ�WKH�OLVW���$PRQJ�WKH�FRPPRQO\�RFFXUULQJ�OHJDO�FRPELQDWLRQV�DUH�
NH\6HOHFWLRQ/LVW��VWULQJ6HOHFWLRQ/LVW��NH\6WULQJ6HOHFWLRQ/LVW��DQG�LQW3DLU5DQJH6HOHFWLRQ/LVW�

7KH�Y/DQJXDJH�DWWULEXWH�PD\�EH�LQFOXGHG�LQ�DQ\�HQFRGLQJ�KLHUDUFK\�LI�UHIHUHQFH�WR�ODQJXDJH�DQG�
FRXQWU\�LV�GHVLUHG���7KLV�LV�UHTXLUHG�IRU�WKH�Y7H[W�HQFRGLQJ�DQG�RSWLRQ�IRU�RWKHU�HQFRGLQJV���7KH�
Y/DQJXDJH�DWWULEXWH�UHTXHVWV�D�VSHFLILF�VHOHFWLRQ�OLVW���,W�LGHQWLILHV�WKH�ODQJXDJHV�DQG�RSWLRQDOO\�
WKH�FRXQWULHV�IRU�ZKLFK�DSSOLFDEOH�FKDUDFWHULVWLFV�DUH�DYDLODEOH����7KH�H[SHFWHG�IRUPDW�LV�
ODQJXDJH&RGH>�FRXQWU\&RGH@����$�GHIDXOW�ODQJXDJH�YDOXH�LV�QRW�VSHFLILHG�

,W�LV�D�UHTXLUHPHQW�WKDW�D�ODQJXDJH�FRGH�EH�LGHQWLILHG�DV�D�XQLTXH�YDOXH�HYHQ�LI�WKH�FRXQWU\�FRGH�
PD\�IROORZLQJ�WKH�ODQJXDJH�FRGH�DV�D�GLVWLQFW�YDOXH���,W�LV�RSWLRQDO�WKDW�WKH�FRXQWU\�FRGH�PD\�EH�
DGGHG�WR�D�XQLTXH�ODQJXDJH�FRGH�LI�WKH�FRXQWU\�FRGH�ZRXOG�DGG�IXUWKHU�FODULILFDWLRQ�WR�WKH�YDOXH���
7KH�ODQJXDJH�DQG�FRXQWU\�FRGHV�DUH�GHVFULEHG�LQ�WKH�,62�����DQG�,62������VSHFLILFDWLRQV�
UHVSHFWLYHO\�

$Q�HQFRGLQJ�VHOHFWLRQ�OLVW�JHQHUDOO\�RQO\�RIIHUV�RQH�RU�PRUH�HP.H\7\SH�YDOXHV�VXFK�DV�Y,PDJH�
RU�Y7H[W���$�VSHFLDO�HQFRGLQJ�PD\�EH�DGGHG�E\�GHILQLQJ�DQ�HP6WULQJ7\SH�LQ�WKH�VHOHFWLRQ�OLVW�
DVVRFLDWHG�ZLWK�WKH�Y(QFRGLQJ�DWWULEXWH�DQG�XVLQJ�LW�XQLIRUPO\���,W�LV�FRQVLGHUHG�XQLTXH�IURP�WKH�
NH\ZRUGV�GHILQHG�DV�HP.H\7\SH��VR�WKH�HP.H\7\SH�Y$VVRFLDWLRQ�LV�QRW�WKH�VDPH�DV�WKH�VSHFLDO�
HQFRGLQJ�HP6WULQJ7\SH�¦Y$VVRFLDWLRQ§�

7KH�RUGHU�RI�VHOHFWLRQV�ZLWKLQ�WKH�VHOHFWLRQ�OLVW�LQGLFDWHV�WKH�SUHIHUHQFH�RI�WKH�VHQGLQJ�DSSOLDQFH�

7DEOH�$����(�0DWHULDO�6HOHFWLRQ�/LVW�6SHFLILFDWLRQ�7\SHV�

$VVLJQPHQW ([DPSOH

VHOHFWLRQ��� �HP.H\7\SH�_�HP,QW7\SH�_�HP,QW3DLU7\SH�_�HP6WULQJ7\SH Y,PDJH�Y7H[W�Y)LOH

VHOHFWLRQ/LVW��� �HP/LVW7\SH�

NH\6HOHFWLRQ/LVW��� �HP.H\7\SH>>�HP.H\7\SH@���@ Y3ODQH�Y$VVRFLDWLRQ

VWULQJ6HOHFWLRQ/LVW��� �HP6WULQJ7\SH>>�HP6WULQJ7\SH@���@ ¦VSHFLDO�§�¦VSHFLDO�§

NH\6WULQJ6HOHFWLRQ/LVW��� �̂ HP.H\7\SH�_�HP6WULQJ7\SH`>>�̂ HP.H\7\SH�
_�HP6WULQJ7\SH`@���@

Y3ODQH�¦VSHFLDO§

UDQJH6HOHFWLRQ/LVW��� �HP5DQJH7\SH>>�HP5DQJH7\SH@���@ ���������������������������������
����������

LQW3DLU5DQJH7\SH6HOHFWLRQ/LVW��� �̂ �HP,QW3DLU7\SH�_�HP5DQJH7\SH�̀ >>^�
HP,QW3DLU7\SH�_�HP5DQJH7\SH�`@���@

�������������������������������

ODQJXDJH6HOHFWLRQ/LVW��� �VWULQJ6HOHFWLRQ/LVW ¦HQ§�¦en-us §�¦en-gb §�¦en-um §�
¦fr §�¦ge§�¦it §�¦sp§�¦da¦�¦ja §

HQFRGLQJ6HOHFWLRQ/LVW��� �NH\6WULQJ6HOHFWLRQ/LVW Y3ODQH�Y,PDJH�¦VSHFLDO§
$��



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
$�GHFLVLRQ�SDWK�LV�FRQVWUXFWHG�IURP�WKH�YDOXHV�LQ�D�GHFLVLRQ�EORFN�ZKLFK�DUH�LQ�WXUQ�WDNHQ�IURP�
VHOHFWLRQ�OLVWV���7KH�HQFRGLQJ�KLHUDUFK\�LV�H[SUHVVHG�LQ�WHUPV�RI�WKHVH�GHFLVLRQ�SDWKV���7KH\�DUH�
XVHG�WR�LGHQWLI\�WKH�OHYHO�RI�HDFK�DWWULEXWH�EORFN�

7KH�QXOO�OHYHO�SURYLGHV�DQ�HQWU\�SRLQW�IRU�WKH�HQFRGLQJ�KLHUDUFK\�RI�D�-HW6HQG�VXUIDFH���$W�WKH�QXOO�
OHYHO�WKH�GHFLVLRQ�SDWK�LV�QXOO���7KH�QXOO�OHYHO�WDNHV�RQ�DQ\�RI�WKUHH�GLVWLQFW�FKDUDFWHUV�GHSHQGLQJ�
RQ�WKH�VLWXDWLRQ�

� 7KH�QXOO�OHYHO�PD\�FRQWDLQ�RQO\�WKH�Y(QFRGLQJ�DWWULEXWH���7KLV�LV�WKH�PRVW�FRPPRQ�W\SH�RI�
QXOO�OHYHO���0RVW�VXUIDFHV�EHJLQ�ZLWK�VXFK�D�QXOO�OHYHO�

� 7KH�QXOO�OHYHO�PD\�FRQWDLQ�RQO\�WKH�Y/DQJXDJH�DWWULEXWH���7KH�Y/DQJXDJH�DWWULEXWH�LV�
UHTXLUHG�IRU�Y7H[W�VXUIDFHV���,W�LV�RFFDVLRQDOO\�VHHQ�ZLWK�RWKHU�VXUIDFH�HQFRGLQJV�DV�ZHOO�

� :KHQ�D�VXUIDFH�GHVFULSWLRQ�LV�LQFRPSOHWH��D�GHVFULSWLRQ�UHTXHVW�DQG�GHVFULSWLRQ�UHSO\�PXVW�EH�
GRQH�WR�FRPSOHWH�WKH�H[FKDQJH�RI�WKH�VXUIDFH���7KH�GHVFULSWLRQ�UHTXHVW�DQG�GHVFULSWLRQ�UHSO\�
WRJHWKHU�PXVW�DFW�RQ�HYHU\�DWWULEXWH�OHYHO�WR�FRPSOHWH�WKH�VXUIDFH�GHVFULSWLRQ���7KRVH�DWWULEXWHV�
ZKLFK�WDNH�VHOHFWLRQ�OLVWV�DORQJ�ZLWK�WKH�YDOXHV�DOUHDG\�VHOHFWHG�DSSHDU�LQ�WKH�GHFLVLRQ�EORFN�
RI�WKH�GHVFULSWLRQ�UHTXHVW��7KRVH�DWWULEXWHV�ZKLFK�WDNH�VHOHFWLRQ�OLVWV�ZKLFK�QRW�EHHQ�
DGGUHVVHG�DSSHDU�LQ�WKH�GHFLVLRQ�SDWK�RI�WKH�GHVFULSWLRQ�UHSO\���6LQFH�WKH�EUHDN�LQ�WKH�RUGHUHG�
OLVW�RI�DWWULEXWHV�ZKLFK�WDNH�VHOHFWLRQ�OLVWV�LV�HVWDEOLVKHG�G\QDPLFDOO\��DQ\�OHYHO�PD\�EHFRPH�
WKH�QXOO�OHYHO�LQ�WKH�GHVFULSWLRQ�UHSO\�

7DEOH�$����(�0DWHULDO�'HFLVLRQ�3DWK�6SHFLILFDWLRQ�7\SHV

$VVLJQPHQW ([DPSOH

VO.H\ZRUG��� �HP.H\7\SH�IURP�D�VHOHFWLRQ/LVW� Y&RORU6SDFH

VO,QW��� �HP,QW7\SH�IURP�D�VHOHFWLRQ/LVW� �

VO3DLU��� �HP,QW3DLU7\SH�IURP�D�VHOHFWLRQ/LVW� ���������

VO6WULQJ��� �HP6WULQJ7\SH�IURP�D�VHOHFWLRQ/LVW� ¦VSHFLDO§

VHOHFWLRQ+LHUDUFK\��� �VO.H\ZRUG�_�VO,QW�_�VO3DLU�_�VO6WULQJ ��������������������������������

GHFLVLRQ3DWK��� ����_�QXOO�_�VHOHFWLRQ+LHUDUFK\>>�VHOHFWLRQ+LHUDUFK\@���@ Y,PDJH�Y*UD\�������������Y5/(
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
&KLOG�/LVW��5HIHUHQFH�/LVW��6XUIDFH�+LHUDUFK\

7KH�VXUIDFH�KLHUDUFK\�DULVHV�IURP�WKH�XVH�RI�UHIHUHQFH�OLVWV��$�UHIHUHQFH�OLVW�LQGLFDWHV�WKH�VWUXFWXUH�
RI�WKH�FKLOG�VXUIDFHV�LQ�WKH�FKLOG�OLVW�ZKLFK�DUH�OLQNHG�WR�WKLV�SDUHQW�VXUIDFH���:KHQ�D�FKLOG�OLVW�LV�
DYDLODEOH��WKH�FKLOG�VXUIDFHV�RI�WKLV�OLVW�FRUUHVSRQG�GLUHFWO\�WR�WKH�FKLOG&RXQW�QXPEHU�DQG�WKH�FKLOG�
VXUIDFH�QDPHV�LQ�WKH�UHIHUHQFH�OLVW���$W�WLPHV��WKH�FKLOG�OLVW�LV�QRW�DYDLODEOH�VR�WKH�UHIHUHQFH�OLVW�
LQGLFDWHV�DQ�LQFRPSOHWH�SLFWXUH�

7KH�UHIHUHQFH�OLVW�LV�D�VLPSOH�H�PDWHULDO�OLVW��HP/LVW7\SH��0RVW�RIWHQ�WKH�OLVW�WDNHV�WKH�IRUP�RI�
FKLOG&RXQW��WKH�NH\ZRUG�Y6HTXHQWLDO�RU�Y$UELWUDU\��DQG�D�OLVW�RI�FKLOG�VXUIDFH�QDPHV���$�
UHIHUHQFH�OLVW�PD\�OLQN�WRJHWKHU�HOHPHQWV�RQ�D�VLQJOH�SDJH��LQ�WKH�FDVH�RI�WKH�Y3ODQH�HQFRGLQJ��RU�
RWKHU�SDJHV�ZLWKLQ�D�GRFXPHQW��LQ�WKH�FDVH�RI�WKH�Y$VVRFLDWLRQ�HQFRGLQJ����(DFK�VXUIDFH�LV�D�
VHSDUDWHO\�QHJRWLDWHG�MRE�HOHPHQW�

$�UHIHUHQFH�OLVW�LV�RQO\�DVVRFLDWHG�ZLWK�WKH�Y3ODQH�RU�Y$VVRFLDWLRQ�VXUIDFH�HQFRGLQJV���7KH�RWKHU�
HQFRGLQJV��Y,PDJH��Y7H[W��Y)LOH��FDQ�RQO\�EH�WHUPLQDO�QRGHV�LQ�WKH�VXUIDFH�KLHUDUFK\��$�Y3ODQH�
HQFRGLQJ�PD\�KDYH�WZR��Y&KLOG)URQW�IRU�WKH�IURQW�DQG�Y&KLOG%DFN�IRU�WKH�EDFN��FKLOG�VXUIDFH�
OLVWV��RQH��Y&KLOG)URQW�RU�Y&KLOG%DFN��RU�QRQH���$�Y$VVRFLDWLRQ�HQFRGLQJ�PXVW�KDYH�H[DFWO\�RQH�
�Y&KLOG��FKLOG�VXUIDFH�OLVW�

7DEOH�$����(�0DWHULDO�5HIHUHQFH�/LVW�6SHFLILFDWLRQ�7\SHV

$VVLJQPHQW ([DPSOH

FKLOG&RXQW��� �HP,QW7\SH �

UHIHUHQFH��� �HP6WULQJ7\SH ¦$§

UHIHUHQFH/LVW��� �UHIHUHQFH>>�UHIHUHQFH@���@ 0��0��0�

VKRUW5HIHUHQFH/LVW��� �FKLOG&RXQW�^vArbitrary  | vSequential �`�
UHIHUHQFH/LVW

7KH�SRVLWLYH�LQWHJHU�FKLOG&RXQW�PDWFKHV�WKH�QXPEHU�RI�UHIHUHQFHV�LQ�
UHIHUHQFH/LVW�

��Y$UELWUDU\�0��0��0�

ORQJ5HIHUHQFH/LVW��� �FKLOG&RXQW�^vArbitrary  | vSequential �`

7KH�FKLOG&RXQW�LV�D�ODUJH�SRVLWLYH�YDOXH�

����Y6HTXHQWLDO

XQNQRZQ5HIHUHQFH/LVW��� �FKLOG&RXQW�^vArbitrary  

| vSequential �`

7KH�FKLOG&RXQW�LV�D�QHJDWLYH�YDOXH�

���Y6HTXHQWLDO

]HUR5HIHUHQFH/LVW��� �� �

DQ\5HIHUHQFH/LVW��� �VKRUW5HIHUHQFH/LVW�_�ORQJ5HIHUHQFH/LVW�_�
XQNQRZQ5HIHUHQFH/LVW�_�]HUR5HIHUHQFH/LVW

SODQH5HIHUHQFH/LVW��� �UHIHUHQFH/LVW�_�vFrontFirst  | vFrontLast  

| vBackFirst  | vBackLast
Y)URQW/DVW

DVVRFDWLRQ5HIHUHQFH/LVW��� �UHIHUHQFH/LVW�_�vFirst  | vLast 0��0��0�
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
7KH�FKLOG&RXQW�YDOXH�PD\�EH�QHJDWLYH��]HUR��RU�SRVLWLYH���6PDOO�SRVLWLYH�YDOXHV�IRU�FKLOG&RXQW�
LQFOXGH�D�FRUUHVSRQGLQJ�OLVW�RI�UHIHUHQFHV��HQXPHUDWLQJ�WKH�IXOO�FRQWHQWV�RI�WKH�FKLOG�OLVW���/DUJH�
SRVLWLYH�YDOXHV�RI�FKLOG&RXQW�LQGLFDWH�WKDW�WKH�FKLOG�OLVW�LV�NQRZQ�EXW�WKH�UHIHUHQFH�OLVW�WRR�ORQJ�WR�
EH�LQFOXGHG���2WKHU�FKLOG&RXQW�YDOXHV�LQGLFDWH�WKH�FKLOG�OLVW�LV�XQNQRZQ�RU�]HUR�OHQJWK���,Q�HLWKHU�
FDVH�QR�UHIHUHQFHV�DUH�LQFOXGHG�

7KH�Y6HTXHQWLDO�DQG�Y$UELWUDU\�NH\ZRUGV�DUH�XVHG�WR�LQGLFDWH�ZKHWKHU�WKHUH�DUH�DQ\�OLPLWDWLRQV�
RQ�WKH�RUGHU�LQ�ZKLFK�WKH�VHQGLQJ�DSSOLDQFH�FDQ�VHQG�VXUIDFHV���7KLV�DOORZV�WKH�UHFHLYLQJ�
DSSOLDQFH�WR�IXOO\�FRQWURO�WKH�RUGHU�RI�VXUIDFHV�UHTXHVWHG���,W�OHWV�WKH�UHFHLYLQJ�DSSOLDQFH�NQRZ��LQ�
ZKDW�RUGHU�LQIRUPDWLRQ��ERWK�FRQWHQW�DQG�LQGLUHFW�LPSUHVVLRQV��PD\�EH�UHTXHVWHG��&RQWHQW�
LQIRUPDWLRQ�DERXW�D�FKLOG�PD\�EH�LQ�OLQH��RU�WKH�FRQWHQW�LQIRUPDWLRQ�PD\�EH�UHTXHVWHG�IRU�RQH�RU�
PRUH�FKLOGUHQ�DW�D�WLPH��KRZHYHU�WKH�VXUIDFH�GHVFULSWLRQ��LPSUHVVLRQ��RI�D�FKLOG�PXVW�EH�PDGH�RQH�
LPSUHVVLRQ�DW�D�WLPH�

7KH�YDOXH�Y$UELWUDU\�LQGLFDWHV�WKDW�WKH�VHQGLQJ�DSSOLDQFH�FDQ�DFFHVV��DQG�VHQG�FRQWHQW�
LQIRUPDWLRQ��DQG�LPSUHVV�WKH�FKLOG�VXUIDFHV�RQ�WKH�UHFHLYHU�LQ�DQ\�RUGHU�WKDW�LV�UHTXHVWHG���7KH�
YDOXH�Y6HTXHQWLDO�PHDQV�WKDW�WKH�FKLOGUHQ�PD\�EH�UHTXHVWHG�RQO\�LQ�D�SUHGHWHUPLQHG�RUGHU�
EHFDXVH�RI�OLPLWDWLRQV�RI�WKH�VHQGLQJ�GHYLFH�

7KH�UHPDLQGHU�RI�WKH�UHIHUHQFH�OLVW�JLYHV�QDPHV�RI�RWKHU�VXUIDFHV���7KHVH�QDPHV�DUH�SUHVHQW�LI�WKH�
FRPSOHWH�FKLOG�OLVW�LV�NQRZQ�DQG�UHODWLYHO\�VKRUW���:KHQ�UHIHUHQFHV�DUH�LQFOXGHG�WKH�IROORZLQJ�
LQWHUSUHWDWLRQ�DSSOLHV�

� 7KH�UHIHUHQFH�QDPHV�PXVW�EH�XQLTXH�

� 7KH����SRXQG�VLJQ��LV�D�UHVHUYHG�V\PERO�

� 7KH�UHIHUHQFHV�LQGLFDWH�WKH�FKLOGUHQ�WKDW�DUH�WR�EH�UHQGHUHG�RQ�WKH�SODQH��

� 7KH�RUGHU�RI�WKH�FKLOGUHQ��LV�WKH�RUGHU�LQ�ZKLFK�WKH\�VKRXOG�EH�UHQGHUHG�

� :KHQ�UHIHUHQFHV�DUH�OLVWHG�WKHQ�WKH�QXPEHU�RI�UHIHUHQFHV�PXVW�PDWFK�WKH�QXPEHU�RI�FKLOGUHQ�
VSHFLILHG�XQGHU�WKH�FKLOG&RXQW�YDOXH���$�SDUWLDO�OLVWLQJ�RI�UHIHUHQFHV�LV�QRW�DOORZHG��,I�DOO�
FDQQRW�EH�OLVWHG��RU�WKH�UHIHUHQFHV�DUH�XQNQRZQ��WKHQ�WKH\�PXVW�EH�¦GLVFRYHUHG§�WKURXJK�WKH�
PHFKDQLVPV�DYDLODEOH�LQ�WKH�FRQWHQW�UHTXHVW�

,W�LV�SRVVLEOH�WKDW�WKH�FRQWHQW�LQIRUPDWLRQ�IRU�VRPH�FKLOGUHQ�PD\�EH�LQ�OLQH���7KLV�LV�RQO\�DOORZHG�
ZKHQ�D�UHIHUHQFH/LVW�YDOXH�LV�LQFOXGHG�ZLWK�WKH�Y&KLOG)URQW��Y&KLOG%DFN��RU�Y&KLOG�DWWULEXWH���
)RU�FRQWHQW�WKDW�LV�QRW�LQ�OLQH��D�FRQWHQW�UHTXHVW�LV�XVHG�
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
5HTXLUHG�$WWULEXWHV��'HIDXOW�(QFRGLQJV

7R�DVVXUH�WKDW�-HW6HQG�DSSOLDQFHV�FRPPXQLFDWH�XQGHU�DOO�FLUFXPVWDQFHV��VSHFLILF�GHFLVLRQ�SDWKV�
PXVW�EH�SUHVHQW���7KHVH�DUH�FDOOHG�GHIDXOW�HQFRGLQJV���6HQGLQJ�DSSOLDQFHV�PXVW�EH�DEOH�WR�
SURGXFH�H�PDWHULDO�ZLWK�WKH�DWWULEXWHV�GHVFULEHG�E\�WKHVH�GHIDXOW�GHFLVLRQ�SDWKV���6LPLODUO\�
UHFHLYLQJ�DSSOLDQFHV�PXVW�EH�DEOH�WR�LQWHUSUHW�H�PDWHULDO�ZLWK�WKHVH�FKDUDFWHULVWLFV�

'HIDXOW�HQFRGLQJV�DUH�SUHVHQW�WR�DVVXUH�WKDW�DSSOLDQFHV�ZLOO�H[FKDQJH�H�PDWHULDO�XQGHU�QRUPDO�
FRQGLWLRQV���7KHVH�HQFRGLQJV�DUH�WKH�ORZHVW�FRPPRQ�FKDUDFWHULVWLFV���%DVH�HQFRGLQJV�DUH�
UHFRPPHQGHG�GHFLVLRQ�SDWKV�ZKLFK�SHUPLW�DSSOLDQFHV�WR�H[FKDQJH�H�PDWHULDO�ZLWK�D�KLJKHU�
GHJUHH�RI�ILGHOLW\��2WKHU�DWWULEXWHV�DQG�YDOXHV�DUH�FRQVLGHUHG�RSWLRQDO�

7KH�GHIDXOW�HQFRGLQJV�DUH�GHFLVLRQ�SDWKV��HDFK�HOHPHQW�RI�ZKLFK�FRPHV�IURP�D�VHOHFWLRQ�OLVW���
$VVRFLDWHG�ZLWK�HDFK�VHOHFWLRQ�OLVW�LV�DQ�DWWULEXWH���(DFK�RI�WKH�DWWULEXWHV�ZKRVH�YDOXHV�PDNH�XS�D�
GHIDXOW�HQFRGLQJ�PXVW�EH�SUHVHQW�LQ�WKH�VXUIDFH�GHVFULSWLRQ�

'HIDXOW�(QFRGLQJV

Y,PDJH�Y*UD\�������������Y5/(

%DVH�(QFRGLQJV

Y,PDJH�Y*UD\�������������Y5/(

Y,PDJH�Y*UD\�������������Y1RQH

Y,PDJH�Y65*%��������������Y1RQH
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
(QFRGLQJ�IRU�Y,PDJH�6XUIDFH

'HILQLWLRQ�IRU�Y,PDJH

7KH�HQFRGLQJ�Y,PDJH�XVXDOO\�DSSHDUV�DW�WKH�QXOO�OHYHO�

$�VWDWLF�LPDJH�LV�JHQHUDOO\�WKRXJKW�RI�DV�UDVWHU�LQIRUPDWLRQ��D�ELWPDS��ZKLFK�ZKHQ�UHQGHUHG�LV�
YLHZHG�DV�D�SLFWXUH���$Q�LPDJH�PD\�EH�UHQGHUHG�DV�GRWV�RQ�D�SDJH��HYHQ�WKRXJK�WKRVH�GRWV�YLVXDOO\�
DSSHDU�DV�WH[W��WDEOHV��SLFWXUHV��FKDUDFWHUV��DQG�VR�IRUWK���$Q�LPDJH�PD\�DOVR�EH�UHQGHUHG�DV�SL[HOV�
RQ�D�FRPSXWHU�VFUHHQ���$Q�LPDJH�PD\�EH�SL[HOV�IURP�D�FDPHUD��VFDQQHU��RU�DQ\�VLPLODU�GHYLFH�

,PDJHV�DUH�JHQHUDOO\�FDWHJRUL]HG�E\�FRORU�VSDFH��SL[HO�GHSWK��UHVROXWLRQ��DQG�FRPSUHVVLRQ�
WHFKQLTXH���7KH�GHFLVLRQ�SDWKV�ZLWKLQ�WKH�HQFRGLQJ�KLHUDUFK\�DUH�XVHG�WR�KDQGOH�WKLV�LQIRUPDWLRQ�

6XUIDFH�'HVFULSWLRQ�IRU�Y,PDJH

7KLV�WDEOH�GHVFULEHV�WKH�HQFRGLQJ�VHOHFWLRQ�RI�Y,PDJH���7KH�DWWULEXWHV�DQG�VHOHFWLRQ�YDOXHV�IRU�
GHIDXOW�HQFRGLQJV�DUH�H[SOLFLWO\�FDOOHG�RXW�E\�KLJKOLJKWLQJ���2WKHU�DWWULEXWHV�DQG�VHOHFWLRQV�DSSHDU�
XQKLJKOLJKWHG�

7KH�DWWULEXWHG�Y/DQJXDJH�DQG�Y(QGLDQ�DUH�RSWLRQDO���7KLV�FDXVHV�WKH�GHFLVLRQ�SDWK�V\QWD[�WR�
LQFOXGH�RSWLRQDO�HOHPHQWV�

7DEOH�$����'HVFULSWLRQ�%ORFN

(QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH &RPPHQWV

'HFLVLRQ�3DWK�

QXOO

2SWLRQDO�

Y/DQJXDJH

ODQJXDJH6HOHFWLRQ/LVW

GHULYHG�IURP�

HP/LVW7\SH

7KH�Y/DQJXDJH�DWWULEXWH�PD\�EH�
LQFOXGHG�LI�UHIHUHQFH�WR�ODQJXDJH�DQG�
FRXQWU\�LV�GHVLUHG���$�GHIDXOW�ODQJXDJH�
YDOXH�LV�QRW�VSHFLILHG�

'HFLVLRQ�3DWK�

>Y/DQJXDJH@

5HTXLUHG�

Y(QFRGLQJ

HQFRGLQJ6HOHFWLRQ/LVW

GHULYHG�IURP�

HP/LVW7\SH

'HILQLWLRQ�

Y,PDJH�_

$GGLWLRQDO�

Y7H[W�_
Y)LOH�_
Y3ODQH�_�
Y$VVRFLDWLRQ�_

HP6WULQJ7\SH

$�Y,PDJH�LV�GHILQHG�DV�D�FROOHFWLRQ�RI�
ELWV�UHSUHVHQWLQJ�D�UDVWHUL]HG�VWDWLF�
LPDJH���7KH�LPDJH�FRPSRVLWLRQ�LV�
GHILQHG�E\�WKH�DWWULEXWHV�RI�WKLV�
HQFRGLQJ�

7KLV�VHFWLRQ�GHILQHV�WKH�Y,PDJH�
HQFRGLQJ�VSHFLILFDOO\���7KH�RWKHU�
HQFRGLQJV��Y7H[W��Y)LOH��Y3ODQH��
Y$VVRFLDWLRQ��DQG�DQ\�XQLTXH�
HP6WULQJ7\SH�HQFRGLQJV�PD\�DOVR�EH�
SUHVHQW�
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
'HFLVLRQ�3DWK�

>Y/DQJXDJH�@Y,PDJH

5HTXLUHG�

Y6L]H

HP,QW3DLU7\SH 'HVLJQDWHV�WKH�VL]H�RI�WKH�LPDJH�UHODWLYH�
WR�WKH�GLVSOD\�VXUIDFH��7KH�ILUVW�YDOXH�LV�
WKH�GLPHQVLRQ�DORQJ�WKH�[�D[LV��DQG�WKH�
VHFRQG�YDOXH��LV�WKH�GLPHQVLRQ�DORQJ�WKH�
\�D[LV�EDVHG�RQ�������XQLWV�SHU�LQFK�

7KH�UHFHLYLQJ�GHYLFH�VKRXOG�NQRZ�DERXW�
WKH�GLVSOD\�UHJLRQ�WKDW�LW�LV�JRLQJ�WR�XVH�
WR�UHQGHU�WKH�LPDJH��WKH�UHODWLYH�VL]H�
LQIRUPDWLRQ��DQG�LWV�RZQ�FDSDELOLWLHV��
7KLV�DWWULEXWH�JLYHV�WKH�UHFHLYLQJ�GHYLFH�
LQIRUPDWLRQ�WKDW�PD\�EH�XVHG�LQ�
GHFLGLQJ�WKH�EHVW�ZD\�WR�UHFHLYH�WKH�
LPDJH�GDWD��NQRZLQJ�WKH�LPDJH�VL]H�DQG�
WKH�UHVRXUFHV�WKDW�PD\�EH�UHTXLUHG�WR�
UHQGHU�LW�

'HFLVLRQ�3DWK�

>Y/DQJXDJH�@Y,PDJH

5HTXLUHG�

Y&RORU6SDFH

NH\6HOHFWLRQ/LVW�
GHULYHG�IURP�

HP/LVW7\SH

'HIDXOW�

Y*UD\�_

%DVH�

Y65*%�_

2SWLRQDO�

Y5*%�_
Y&,(/$%�_
Y&0<�_

Y<&&�_

Y<89�_

Y;<=�

8VHG�WR�RIIHU�WKH�FRORU�VSDFHV�DYDLODEOH�
IRU�WKH�LPDJH�DVVRFLDWHG�ZLWK�WKLV�
VXUIDFH�GHVFULSWLRQ�

'HFLVLRQ�3DWK�

>Y/DQJXDJH�@Y,PDJH

2SWLRQDO�

Y2SDFLW\

HP,QW7\SH 'HVLJQDWHG�E\�DQ�XQVLJQHG�LQWHJHU�YDOXH�
LQ�WKH�UDQJH�RI�������

$�YDOXH�RI����LV�LQWHUSUHWHG�DV�
FRPSOHWHO\�WUDQVSDUHQW������LV�
LQWHUSUHWHG�DV�FRPSOHWHO\�RSDTXH���,I�
Y2SDFLW\�LV�RPLWWHG��WKH�GHIDXOW�YDOXH�LV�
����

'HFLVLRQ�3DWK�

>Y/DQJXDJH�@Y,PDJH�

VO&RORU6SDFH

5HTXLUHG�

Y3L[HO'HSWK

LQW7ULSOH6HOHFWLRQ/LVW

GHULYHG�IURP�

HP/LVW7\SH

8VHG�WR�RIIHU�WKH�SL[HO�GHSWK�HQFRGLQJ�
IRU�WKH�FRORU�VSDFH�VHOHFWHG��7KH�YDOXHV�
DYDLODEOH�DUH�WKH�QXPEHU�RI�ELWV�SHU�SL[HO�
WKDW�LGHQWLI\�WKH�FRORU�YDOXH�IRU�WKDW�
SL[HO�

%HVLGH�WKH�GHIDXOW�DQG�EDVH�YDOXHV�IRU�
Y3L[HO'HSWK�OLVWHG�EHORZ��RWKHUV�PD\�EH�
RIIHUHG�E\�D�GHYLFH�

7DEOH�$����'HVFULSWLRQ�%ORFN

(QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH &RPPHQWV
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
>Y/DQJXDJH�@Y,PDJH�

Y*UD\

'HIDXOW�

��

%DVH�

��

2SWLRQDO�

�

7KH�YDOXH���RQO\�DSSOLHV�ZKHQ�D�Y*UD\�
FRORU�VSDFH�LV�VHOHFWHG���,W�PHDQV�RQH�ELW�
SHU�SL[HO��7KLV�LV�D�PRQRFKURPH�FRORU�
VSDFH�VHOHFWLRQ�

7KH�YDOXH���PHDQV�WKDW�WKHUH�DUH�HLJKW�
ELWV�SHU�SL[HO�XVHG�WR�GHVLJQDWH�D�OHYHO�RI�
Y*UD\�

>Y/DQJXDJH�@Y,PDJH�

Y65*%

%DVH�

��

2SWLRQDO�

�

7KH�YDOXH����PHDQV����ELWV�SHU�SL[HO�

'HFLVLRQ�3DWK�

>Y/DQJXDJH�@Y,PDJH�

VO&RORU6SDFH�
VO3L[HO'HSWK

5HTXLUHG�

Y5HVROXWLRQ

LQW3DLU5DQJH6HOHFWLRQ

/LVW

GHULYHG�IURP�

HP/LVW7\SH

2IIHUV�RQH�RU�PRUH�¦UHDO�ZRUOG§�
UHVROXWLRQV�WKDW�FDQ�EH�XVHG�IRU�HQFRGLQJ�
WKH�DVVRFLDWHG�LPDJHV©�SL[HO�GDWD�

7KH�LQW3DLU5DQJH6HOHFWLRQ/LVW�PD\�
FRQVLVW�RI�H[SOLFLW�KRUL]RQWDO�UHVROXWLRQ�
LQ�SL[HOV�SHU�LQFK�IROORZHG�E\�WKH�
YHUWLFDO�UHVROXWLRQ�LQ�SL[HOV�SHU�LQFK���,W�
PD\�DOVR�FRQWDLQ�HP5DQJH3DLU7\SH�IRU�
WKRVH�DSSOLDQFHV�ZKLFK�RIIHU�WKH�UDQJHV�
RI�[�DQG�\�FRRUGLQDWHV�UDWKHU�WKDQ�RQO\�
VSHFLILF�YDOXHV���7KH�UDQJH�PXVW�EH�
VSHFLILHG�IURP�WKH�ORZHVW�LQWHJHU�YDOXH�
WR�WKH�KLJKHVW�LQWHJHU�YDOXH�

>Y/DQJXDJH�@Y,PDJH�

Y*UD\��

'HIDXOW�

����������

2SWLRQDO�

RWKHU�VSHFLILF�UDQJH

)RU�PRQRFKURPH��DQ�RIIHULQJ�RI�����GSL�
KRUL]RQWDO�DQG�����GSL�YHUWLFDO�

>Y/DQJXDJH�@Y,PDJH�

Y*UD\��
%DVH�

����������

2SWLRQDO�

RWKHU�VSHFLILF�UDQJHV

)RU�JUD\VFDOH����ELWV�SHU�SL[HO��DQ�
RIIHULQJ�RI�����GSL�KRUL]RQWDO�DQG�����
GSL�YHUWLFDO�

>Y/DQJXDJH�@Y,PDJH�

Y65*%���
%DVH�

����������_

2SWLRQDO�

RWKHU�VSHFLILF�UDQJHV

)RU�FRORU��LQ�WKH�YDULRXV�FRPELQDWLRQV�
OLVWHG��DQ�RIIHULQJ�RI�����GSL�DQG�����
GSL�

7DEOH�$����'HVFULSWLRQ�%ORFN

(QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH &RPPHQWV
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
'HFLVLRQ�3DWK�

>Y/DQJXDJH�@Y,PDJH�

VO&RORU6SDFH�
VO3L[HO'HSWK�
VO5HVROXWLRQ

5HTXLUHG�

Y3L[HOV

HP,QW3DLU7\SH ,QGLFDWHV�WKH�LPDJH�ZLGWK�DQG�LPDJH�
KHLJKW�LQ�SL[HOV�VSHFLILHG�DW�WKH�
UHVROXWLRQ�LQGLFDWHG�E\�WKH�Y5HVROXWLRQ�
DWWULEXWH�YDOXH�

>Y/DQJXDJH�@Y,PDJH�

Y*UD\�������������
������������_

RWKHU�VSHFLILF�SDLUV

)RU�JUD\�RU�FRORU�LPDJHV�WKH�SL[HO�ZLGWK�
DQG�SL[HO�KHLJKW���7KLV�LV�IRU�DQ���LQFK�E\�
���LQFK�LPDJH�

>Y/DQJXDJH�@Y,PDJH�

Y*UD\�������������
������������_

RWKHU�VSHFLILF�SDLUV

)RU�JUD\�RU�FRORU�LPDJHV�WKH�SL[HO�ZLGWK�
DQG�SL[HO�KHLJKW��7KLV�LV�IRU�DQ���LQFK�E\�
���LQFK�LPDJH�

>Y/DQJXDJH�@Y,PDJH�

Y65*%��������������
������������_

RWKHU�VSHFLILF�SDLUV

)RU�JUD\�RU�FRORU�LPDJHV�WKH�SL[HO�ZLGWK�
DQG�SL[HO�KHLJKW��7KLV�LV�IRU�DQ���LQFK�E\�
���LQFK�LPDJH�

'HFLVLRQ�3DWK�

>Y/DQJXDJH�@Y,PDJH�

VO&RORU6SDFH�
VO3L[HO'HSWK�
VO5HVROXWLRQ

5HTXLUHG�

Y&RPSUHVVLRQ

NH\6HOHFWLRQ/LVW

%DVH�

Y1RQH�_

2SWLRQDO�

Y5/(�_
Y7,))�_
Y*��_
Y-3(*�_
Y/=:

5HSUHVHQWV�FRPSUHVVLRQ�VFKHPHV�WKDW�
DUH�DYDLODEOH�ZLWK�YDULRXV�FRORU�VSDFHV�
VHOHFWHG��,Q�HDFK�FDVH�Y1RQH�LV�DQ�
RSWLRQ�ZKLFK�PHDQV�QR�FRPSUHVVLRQ���
&RPSUHVVLRQ�VWDQGDUGV�DUH�LGHQWLILHG�LQ�
¦,PDJH�&RPSUHVVLRQ�6WDQGDUGV§�RQ�
SDJH�$����

>Y/DQJXDJH�@Y,PDJH�

Y*UD\������������
'HIDXOW�

Y5/(�

%DVH�

Y1RQH�

2SWLRQDO�

Y7,))�_
Y*��_
Y/=:

)RU�WKH�PRQRFKURPH�HQFRGLQJ����ELW�SHU�
SL[HO��Y5/(�LV�WKH�RSWLRQ�

>Y/DQJXDJH�@Y,PDJH�

Y*UD\������������

%DVH�

Y1RQH�_

2SWLRQDO�

Y5/(�_

Y7,))�_

Y-3(*�_

Y/=:

7KH�JUD\VFDOH�HQFRGLQJ����ELWV�SHU�SL[HO��
PXVW�VXSSRUW�Y5/(�DQG�Y1RQH�

7DEOH�$����'HVFULSWLRQ�%ORFN

(QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH &RPPHQWV
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
'HVFULSWLRQ�5HTXHVW�%ORFN�IRU�Y,PDJH

,W�LV�SRVVLEOH�WKDW�WKH�QXPEHU�RI�RSWLRQV�DYDLODEOH�IRU�UHSUHVHQWLQJ�D�JLYHQ�VXUIDFH�ZLOO�H[FHHG�WKH�
DYDLODEOH�GHVFULSWLRQ�VL]H��:KHQ�WKLV�RFFXUV�WKH�GHVFULSWLRQ�PXVW�EH�VSOLW�EHWZHHQ�WKH��LQLWLDO��
VXUIDFH�GHVFULSWLRQ�EORFN�DQG�VXEVHTXHQW�VXUIDFH�GHVFULSWLRQ�UHSOLHV���$OWHUQDWHO\�D�GHVFULSWLRQ�
UHTXHVW�PD\�EH�LVVXHV�E\�WKH�UHFHLYLQJ�DSSOLDQFH�WR�LQLWLDWH�DQ�H[FKDQJH�

7KH�UHFHLYLQJ�DSSOLDQFH�ZLOO�NQRZ�WKDW�WKHUH�LV�PRUH�GHVFULSWLRQ�DYDLODEOH�LI�RQH�RU�PRUH�
VHOHFWLRQV�IURP�D�VHOHFWLRQ�OLVW�DUH�QRW�IXUWKHU�GHVFULEHG�LQ�D�VXEVHTXHQW�GHFLVLRQ�SDWK���,Q�
H[WUDFWLQJ�WKH�LQIRUPDWLRQ�IURP�WKH�GHVFULSWLRQ�EORFN��WKHUH�LV�QR�IXUWKHU�LQIRUPDWLRQ�EHORZ�D��
FHUWDLQ�SRLQW�LQ�WKH�GHFLVLRQ�WUHH�WKDW�KDV�EHHQ�IROORZHG��8SRQ�ILQGLQJ�WKDW�QR�IXUWKHU�GHVFULSWLRQ�

>Y/DQJXDJH�@Y,PDJH�

Y65*%��������������
%DVH�

Y1RQH�_

2SWLRQDO�

Y5/(�_

Y7,))�_

Y-3(*�_

Y/=:

7KH�EDVH�HQFRGLQJ�IRU�FRORU�LV�Y65*%�
ZLWK�D�FRPSUHVVLRQ�RI�Y1RQH�

'HFLVLRQ�3DWK�

>Y/DQJXDJH�@Y,PDJH�

VO&RORU6SDFH�
VO3L[HO'HSWK�
VO5HVROXWLRQ�
VO&RPSUHVVLRQ

2SWLRQDO�

Y(QGLDQ

Y06%�_

Y/6%

7KH�GHIDXOW�YDOXH�VSHFLILHG�LV�Y06%�RU�
ELJ�HQGLDQ���7KH�Y(QGLDQ�DWWULEXWH�PD\�
EH�LQFOXGHG�LI�UHIHUHQFH�WR�HQGLDQ�LV�
GHVLUHG���

7KLV�DWWULEXWH�GHILQHV�WKH�RUGHU�LQ�ZKLFK�
E\WHV�DUH�VHQW�

Y06%� �ELJ�HQGLDQ���

Y/6%� �OLWWOH�HQGLDQ���

>Y/DQJXDJH�@Y,PDJH�

Y*UD\�������������
Y5/(

Y06%�_

Y/6%

)RU�JUD\�RU�FRORU�LPDJHV�WKH�HQGLDQ�
IRUPDW�PD\�EH�HLWKHU�Y06%�RU�Y/6%

>Y/DQJXDJH�@Y,PDJH�

Y*UD\�������������
Y1RQH

Y06%�_

Y/6%

)RU�JUD\�RU�FRORU�LPDJHV�WKH�HQGLDQ�
IRUPDW�PD\�EH�HLWKHU�Y06%�RU�Y/6%

>Y/DQJXDJH�@Y,PDJH�

Y65*%��������������
Y1RQH

Y06%�_

Y/6%

)RU�JUD\�RU�FRORU�LPDJHV�WKH�HQGLDQ�
IRUPDW�PD\�EH�HLWKHU�Y06%�RU�Y/6%

'HFLVLRQ�3DWK�

>Y/DQJXDJH�@Y,PDJH�

VO&RORU6SDFH�
VO3L[HO'HSWK�
VO5HVROXWLRQ�
VO&RPSUHVVLRQ�
>VO(QGLDQ@

2SWLRQDO�

Y'DWD

HP'DWD7\SH 3URYLGHV�LQ�OLQH�FRQWHQW�

7DEOH�$����'HVFULSWLRQ�%ORFN

(QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH &RPPHQWV
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
H[LVWV��DQG�QR�LQ�OLQH�GDWD�LV�DYDLODEOH���D�GHVFULSWLRQ�UHTXHVW�LV�PDGH�WR�WKH�VHQGLQJ�DSSOLDQFH��
7KH�UHVSRQVH�WR�WKH�UHTXHVW�ZRXOG�EH�D�FRQWLQXDWLRQ�RI�WKH�GHVFULSWLRQ�EORFN��RIIHULQJ�VXEVHTXHQW�
FKRLFHV��DQG�GDWD�

$�GHVFULSWLRQ�UHTXHVW�LV�FRQVWUXFWHG�E\�OLVWLQJ�HDFK�DWWULEXWH�IURP�WKH�GHVFULSWLRQ�DOUHDG\�UHFHLYHG�
DORQJ�ZLWK�WKH�VHOHFWLRQ�IURP�HDFK�VHOHFWLRQ�OLVW���7KH�HQFRGLQJ�KLHUDUFK\�LV�QRW�XVHG���7KXV�WKH�
UHFHLYHU�LGHQWLILHV�WKH�VHOHFWLRQV�PDGH�E\�WKH�UHFHLYHU�ZKLOH�SURFHVVLQJ�WKH�VXUIDFH�GHVFULSWLRQ�

7KH�VWUXFWXUH�RI�D�GHVFULSWLRQ�UHTXHVW�DQG�WKH�FRUUHVSRQGLQJ�GHVFULSWLRQ�UHSO\�DUH�WLJKWO\�FRXSOHG�
EHFDXVH�WKH�GHFLVLRQ�SDWKV�ZKLFK�IRUP�WKH�HQFRGLQJ�KLHUDUFK\�RI�WKH�GHVFULSWLRQ�UHSO\�GHSHQGHQW�
RQ�WKH�DWWULEXWHV�LQFOXGHG�LQ�WKH�GHVFULSWLRQ�UHTXHVW�

'HVFULSWLRQ�5HSO\�%ORFN�IRU�Y,PDJH

$�GHVFULSWLRQ�UHSO\�LV�XVHG�WR�GHOLYHU�DGGLWLRQDO�GHVFULSWLRQ�LQIRUPDWLRQ�WKDW�ZDV�QRW�LQFOXGHG�LQ�
DQ\�SUHYLRXV�VXUIDFH�GHVFULSWLRQ�����$�GHVFULSWLRQ�UHSO\�LV�RQO\�VHQW�LQ�UHVSRQVH�WR�D�GHVFULSWLRQ�
UHTXHVW�

7KH�UHSO\�LV�IRUPHG�E\�SURFHVVLQJ�WKH�UHTXHVW��UHFRJQL]LQJ�WKH�VHOHFWLRQV�DQG�WKHUHIRUH�WKH�SDUWLDO�
GHFLVLRQ�SDWK��DQG�EXLOGLQJ�D�UHSO\�EDVHG�RQ�WKH�KLHUDUFK\�EHORZ�WKH�VHOHFWHG�OHYHO���7KH�GHFLVLRQ�
SDWK�ZKLFK�IRUPV�WKH�HQFRGLQJ�KLHUDUFK\�LV�GHSHQGHQW�RQ�WKH�DWWULEXWHV�LQFOXGHG�LQ�WKH�GHVFULSWLRQ�
UHTXHVW�EORFN���(YHU\�OHYHO�LQFOXGHG�LQ�WKH�GHVFULSWLRQ�UHTXHVW�LV�RPLWWHG�IURP�WKH�GHVFULSWLRQ�

UHSO\��2WKHUZLVH�WKH�VWUXFWXUH�RI�WKH�GHVFULSWLRQ�UHSO\�EORFN�LV�LGHQWLFDO�WR�WKH�VWUXFWXUH�RI�WKH�

7DEOH�$����'HVFULSWLRQ�5HTXHVW�%ORFN

(QFRGLQJ�

+LHUDUFK\

$WWULEXWH 9DOXH &RPPHQWV

�1RW�8VHG� 2SWLRQDO�

Y/DQJXDJH

VO/DQJXDJH ,QFOXGH�LI�DYDLODEOH�

5HTXLUHG�

Y(QFRGLQJ

Y,PDJH ,QFOXGH�LI�DYDLODEOH�

5HTXLUHG�

Y&RORU6SDFH

VO&RORU6SDFH ,QFOXGH�LI�DYDLODEOH�

5HTXLUHG�

Y3L[HO'HSWK

VO3L[HO'HSWK ,QFOXGH�LI�DYDLODEOH�

5HTXLUHG�

Y5HVROXWLRQ

VO5HVROXWLRQ ,QFOXGH�LI�DYDLODEOH�

5HTXLUHG�

&RPSUHVVLRQ

VO&RPSUHVVLRQ ,QFOXGH�LI�DYDLODEOH�

2SWLRQDO�

(QGLDQ

VO(QGLDQ ,QFOXGH�LI�DYDLODEOH�
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
RULJLQDO�GHVFULSWLRQ�EORFN���7KH�YDULRXV�VHOHFWLRQV�IURP�WKH�VHOHFWLRQ�OLVWV�DUH�VKRZQ�WR�EH�RSWLRQDO�
EXW�DUH�RQO\�VR�ZLWKLQ�WKH�FRQVWUDLQWV�RI�WKLV�UHTXHVW�UHSO\�SDLU�

)RU�FRPSOHWHQHVV��DOO�RI�WKH�DWWULEXWHV�DUH�OLVWHG�KHUH���,W�LV�H[WUHPHO\�XQOLNHO\�WKDW�Y/DQJXDJH��
Y(QFRGLQJ��RU�WKH�RWKHU�HDUO\�DWWULEXWHV�ZLOO�HYHU�EH�DEVHQW�IURP�WKH�LQLWLDO�GHVFULSWLRQ��DQG�WKXV�
IRUFHG�LQWR�D�GHVFULSWLRQ�UHSO\�EORFN��

7DEOH�$�����'HVFULSWLRQ�5HSO\�%ORFN

(QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH &RPPHQWV

QXOO 2SWLRQDO�

Y/DQJXDJH

VWULQJ6HOHFWLRQ/LVW $V�GHVFULEHG�HDUOLHU�

>Y/DQJXDJH@ 5HTXLUHG�

Y(QFRGLQJ

NH\6WULQJ6HOHFWLRQ/L

VW

$V�GHVFULEHG�HDUOLHU�

>>Y/DQJXDJH�@Y,PDJH@ 5HTXLUH��

Y6L]H

HP,QW3DLU7\SH $V�GHVFULEHG�HDUOLHU�

>>Y/DQJXDJH�@Y,PDJH@ 5HTXLUHG�

Y&RORU6SDFH

NH\6HOHFWLRQ/LVW $V�GHVFULEHG�HDUOLHU�

>>Y/DQJXDJH�@Y,PDJH@ 2SWLRQDO�

Y2SDFLW\

HP,QW7\SH $V�GHVFULEHG�HDUOLHU�

>>>Y/DQJXDJH�@Y,PDJH�@V
O&RORU6SDFH@

5HTXLUHG�

Y3L[HO'HSWK

LQW7ULSOH/LVW7\SH $V�GHVFULEHG�HDUOLHU�

>>>>Y/DQJXDJH�@Y,PDJH�@
VO&RORU6SDFH�@
VO3L[HO'HSWK@

5HTXLUHG�

Y5HVROXWLRQ

LQW3DLU5DQJH6HOHFWL

RQ/LVW

$V�GHVFULEHG�HDUOLHU�

>>>>>Y/DQJXDJH�@Y,PDJH�

@VO&RORU6SDFH�@
VO3L[HO'HSWK�@
VO5HVROXWLRQ@

5HTXLUHG�

Y&RPSUHVVLRQ

NH\6HOHFWLRQ/LVW $V�GHVFULEHG�HDUOLHU�

>>>>>>Y/DQJXDJH�@
Y,PDJH�@VO&RORU6SDFH�@
VO3L[HO'HSWK�@
VO5HVROXWLRQ�@
VO&RPSUHVVLRQ@

2SWLRQDO�

Y(QGLDQ

NH\6HOHFWLRQ/LVW $V�GHVFULEHG�HDUOLHU�

>>>>>>>Y/DQJXDJH�@
Y,PDJH�@VO&RORU6SDFH�@
VO3L[HO'HSWK�@
VO5HVROXWLRQ�@
VO&RPSUHVVLRQ�@
VO(QGLDQ@

2SWLRQDO�

Y'DWD

HP'DWD7\SH $V�GHVFULEHG�HDUOLHU�
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
&RQWHQW�5HTXHVW�%ORFN�IRU�Y,PDJH

7KH�FRQWHQW�UHTXHVW�IRU�Y,PDJH�LV�XVHG�WR�UHTXHVW�LPDJH�FRQWHQW�GDWD�QRW�LQFOXGHG�LQ�WKH�VXUIDFH�
GHVFULSWLRQ�

7KH�UHFHLYLQJ�DSSOLDQFH�ZLOO�SURYLGH�WKH�VHQGLQJ�DSSOLDQFH�ZLWK�DOO�RI�WKH�VHOHFWLRQV�WKDW�ZHUH�
PDGH�IURP�WKH�VXUIDFH�GHVFULSWLRQ�WR�LQGLFDWH�WR�WKH�VHQGLQJ�GHYLFH�ZKDW�VHOHFWLRQV�ZHUH�PDGH���,Q�
DGGLWLRQ��WKH�UHFHLYLQJ�DSSOLDQFH�ZLOO�DOVR�SURYLGH�WKH�VHQGLQJ�DSSOLDQFH�ZLWK�WKH�VWDUW�ORFDWLRQ�WR�
UHIHUHQFH�WKH�LPDJH�GDWD���7KH�VHQGLQJ�DSSOLDQFH�FDQ�WKHQ�UHWXUQ�WKH�LPDJH�GDWD�DVVRFLDWHG�ZLWK�
WKH�UHTXHVW���7KH�FRQWHQW�UHSO\�FRQVLVWV�RI�WKH�QXPEHU�RI�LWHPV�VHQW�WR�WKH�UHFHLYHU�DV�ZHOO�DV�WKDW�
QXPEHU�RI�LPDJH�GDWD�LWHPV�

7KH�FRQWHQW�UHTXHVW�LV�VLPLODU�LQ�VWUXFWXUH�WR�WKH�GHVFULSWLRQ�UHTXHVW���$�FRQWHQW�UHTXHVW�LV�
FRQVWUXFWHG�RI�WKH�DWWULEXWHV�DQG�YDOXHV�LQ�D�PDQQHU�VLPLODU�WR�WKDW�RI�WKH�GHVFULSWLRQ�UHTXHVW���7R�
WKLV�RWKHU�LQIRUPDWLRQ�LV�DGGHG�ZKLFK�DOORZV�WKH�UHFHLYLQJ�DSSOLDQFH�WR�VSHFLI\�ZKLFK�SRUWLRQV�RI�
WKH�IXOO�FRQWHQW�DUH�QHHGHG���7KH�HQFRGLQJ�KLHUDUFK\�SRUWLRQ�RI�WKH�WDEOH�LV�QRW�XVHG�LQ�D�FRQWHQW�
UHTXHVW�

7KH�ILUVW�VHFWLRQ�LV�XVHG�WR�LGHQWLI\�WKH�VHOHFWLRQV�PDGH�E\�WKH�UHFHLYHU�ZKLOH�SURFHVVLQJ�WKH�
VXUIDFH�GHVFULSWLRQ��7KH�SXUSRVH�LV�VR�WKDW�DQ\�GDWD�UHWXUQHG�LV�FRQVLVWHQW�ZLWK�WKH�VHOHFWLRQV��7KH�
VHFRQG�VHFWLRQ�LV�XVHG�WR�VSHFLI\�WKH�LQIRUPDWLRQ�UHTXHVWHG�

7KH�DWWULEXWH�YDOXH�SDLUV�LQ�WKH�ILUVW�RI�WKH�FRQWHQW�UHTXHVWV�DUH�GHILQHG�EDVHG�RQ�WKH�HQFRGLQJ��WKH�
VHOHFWLRQV�PDGH��DQG�WKH�YDOXHV�IURP�WKH�SDUHQW�GHVFULSWLRQ��,Q�VRPH�LQVWDQFHV�WKHUH�PD\�EH�QR�
DGGLWLRQDO�DWWULEXWH�YDOXHV�SDLUV�GHILQHG��VR�WKH�UHTXHVW�ZRXOG�EH�XVHG�RQO\�WR�LGHQWLI\�WKH�
VHOHFWLRQV�PDGH��DQG�WR�UHTXHVW�WKH�GDWD�QHFHVVDU\�WR�UHQGHU��LI�LW�LV�QRW�SURYLGHG�LQ�OLQH���7KH�
DWWULEXWH�YDOXH�SDLUV�LQ�ILUVW�VHFWLRQ�DUH�GHILQHG�DV�SDUW�RI�WKH�FRQWHQW�UHTXHVW�IRU�HDFK�HQFRGLQJ�

7DEOH�$�����&RQWHQW�5HTXHVW�%ORFN

(QFRGLQJ�

+LHUDUFK\

$WWULEXWH 9DOXH &RPPHQWV

�1RW�8VHG� 2SWLRQDO�

Y/DQJXDJH

VO/DQJXDJH ,QFOXGH�LI�DYDLODEOH�

5HTXLUHG�

Y(QFRGLQJ

Y,PDJH

5HTXLUHG�

Y&RORU6SDFH

VO&RORU6SDFH

5HTXLUHG�

Y3L[HO'HSWK

VO3L[HO'HSWK

5HTXLUHG�

Y5HVROXWLRQ

VO5HVROXWLRQ

5HTXLUHG�

Y&RPSUHVVLRQ

VO&RPSUHVVLRQ
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
2SWLRQDO�

(QGLDQ

VO(QGLDQ ,QFOXGH�LI�DYDLODEOH�

2SWLRQDO�

Y6WDUW%\WH

HP,QW7\SH $FWV�DV�DQ�LQGH[�WR�WKH�ILUVW�E\WH�RI�WKH�GDWD�
ZDQWHG��7KH�ILUVW�E\WH�RI�GDWD�LQ�WKH�LPDJH�
GDWD�KDV�LQGH[�����(LWKHU�WKH�Y6WDUW%\WH�RU�
Y6WDUW/LQH�DWWULEXWH�PXVW�EH�VSHFLILHG�

2SWLRQDO�

Y6WDUW/LQH

HP,QW7\SH 8VHG�DV�D�VFDQ�OLQH�RULHQWHG�LQGH[���7KH�GDWD�
UHWXUQHG�LV�LQ�VFDQ�OLQHV���7KH�LQGH[�WR�WKH�ILUVW�
OLQH�LV�����8VHG�RQO\�LI�WKH�FRPSUHVVLRQ�
VFKHPH�VHOHFWHG�LV�Y1RQH���(LWKHU�WKH�
Y6WDUW%\WH�RU�Y6WDUW/LQH�DWWULEXWH�PXVW�EH�
VSHFLILHG�

2SWLRQDO�

Y1XPEHU

HP,QW7\SH ,QGLFDWHV�WKH�number �RI�E\WHV��RU�OLQHV��
UHTXHVWHG��7KH�VHQGHU�ZLOO�VHQG�QR�PRUH�WKDQ�
Y1XPEHU�E\WHV��RU�OLQHV���EXW�LW�PLJKW�VHQG�
OHVV���,I�WKH�Y1XPEHU�DWWULEXWH�LV�RPLWWHG��WKHQ��
WKH�VHQGHU�PD\�VHQG�DQ\�QXPEHU�RI�E\WHV��RU�
OLQHV��

7DEOH�$�����&RQWHQW�5HTXHVW�%ORFN
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
&RQWHQW�5HSO\�%ORFN�IRU�Y,PDJH

$�FRQWHQW�UHSO\�LV�XVHG�WR�GHOLYHU�WKH�UHQGHUDEOH�GDWD�WR�WKH�UHFHLYLQJ�DSSOLDQFH����)RU�VPDOO�
DPRXQWV�RI�FRQWHQW�GDWD��WKH�GDWD�FDQ�EH�VHQW�¦LQ�OLQH§���,Q�PDQ\�LQVWDQFHV�D�FRQWHQW�UHTXHVW�LV�
PDGH�DQG�WKH�FRQWHQW�GDWD�LV�UHWXUQHG�LQ�UHVSRQVH�WR�WKH�FRQWHQW�UHTXHVW�

)RU�Y,PDJH��D�FRQWHQW�UHSO\�LV�FRPSRVHG�RI�UDZ�FRQWHQW�GDWD���7KH�GDWD�LV�IRUPDWWHG�DV�RQH�RU�
PRUH�EORFNV�RI�GDWD�

7KH�JHQHUDO�GHVFULSWLRQ�IRU�D�FRQWHQW�UHSO\�RI�WKLV�GDWD�IRUPDW�FRQVLVWV�RI�WZR�SDUWV���7KH�ILUVW�SDUW�
LV�D�YDULDEOH�OHQJWK�KHDGHU�WKDW�H[LVWV�DV�SDUW�RI�WKH�ILUVW�EORFN��RQO\�WKH�ILUVW�EORFN��RI�FRQWHQW�GDWD���
7KH�VHFRQG�SDUW�LV�WKH�DFWXDO�GDWD�IRUPDWWHG�DFFRUGLQJ�WR�WKH�YDULRXV�DSSOLFDEOH�DWWULEXWHV���7KH�
KHDGHU�LQIRUPDWLRQ�LV�LQFOXGHG�LQ�WKH�ILUVW�EORFN�RI�GDWD�IRU�HDFK�FRQWHQW�UHTXHVW�WR�ZKLFK�WKH�
VHQGLQJ�GHYLFH�LV�UHVSRQGLQJ�

7KH�IRUPDW�RI�WKH�KHDGHU�LV�DV�IROORZV�

� %\WHV���DQG���LGHQWLI\�WKH�OHQJWK�RI�WKH�KHDGHU�

� %\WH���LGHQWLILHV�WKH�YHUVLRQ���7KH�LQLWLDO�YHUVLRQ�LV���

� %\WH���LV�UHVHUYHG�DQG�LQLWLDOL]HG�WR��

� %\WHV����������E\WHV��LGHQWLI\�WKH�WRWDO�QXPEHU�RI�E\WHV�LQ�WKH�LPDJH���7KLV�VKRXOG�QRW�EH�
FRQIXVHG�ZLWK�WKH�QXPEHU�RI�E\WHV�LQ�WKH�EORFN��RU�WKH�QXPEHU�RI�E\WHV�WKDW�DUH�WUDQVIHUUHG���
7KLV�QXPEHU�UHSUHVHQWV�WKH�QXPEHU�RI�E\WHV��FRPSUHVVHG�RU�XQFRPSUHVVHG��IRU�WKH�HQWLUH�
LPDJH�EHLQJ�UHSUHVHQWHG�LQ�WKH�FKLOG�

� 7KH�KHDGHU�LQIRUPDWLRQ�LV�LQ�%LJ�(QGLDQ���7KH�GDWD�SRUWLRQ�PD\�EH�LQ�/LWWOH�(QGLDQ�DV�LV�
LQGLFDWHG�LQ�WKH�Y(QGLDQ�DWWULEXWH�

)LJXUH�$����LGHQWLILHV�WKH�JHQHUDO�GHVFULSWLRQ�DQG�KDV�LQFOXGHG�YDOXHV�WR�LOOXVWUDWH�LWV�XVH���1RWH�WKH�
QXPEHU�RI�E\WHV�LQ�WKH�LPDJH�VL]H�GRHV�QRW�PDWFK�WKH�QXPEHU�RI�E\WHV�LQ�WKH�EORFN���7KLV�LQGLFDWHV�
WKDW�WKHUH�LV�\HW�DQRWKHU�WUDQVIHU�WR�EH�PDGH�WR�FRPSOHWH�WKH�LPDJH�

)LJXUH�$��� ([DPSOH�RI�UDZ�FRQWHQW�GDWD�IRUPDW
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
,Q�/LQH�&RQWHQW�'DWD�IRU�Y,PDJH

$V�VHHQ�LQ�ERWK�WKH�VXUIDFH�GHVFULSWLRQ�DQG�GHVFULSWLRQ�UHSO\�EORFN��GDWD�PD\�EH�LQFOXGHG�ZLWK�WKH�
GHVFULSWLRQ���7KLV�LV�DGYDQWDJHRXV�ZKHQ�WKH�LQ�OLQH�FRQWHQW�LV�IDLUO\�VPDOO���)RU�ODUJHU�EORFNV�RI�
FRQWHQW�GDWD��D�VHSDUDWH�FRQWHQW�EORFN�LV�UHFRPPHQGHG�

,Q�OLQH�FRQWHQW�LV�XVHG�ZKHQ�D�VPDOO�Y,PDJH�VXUIDFH�VXFK�DV�DQ�LFRQ�LV�H[FKDQJHG���$�EORFN�RI�
ELQDU\�GDWD�LV�LQFOXGHG�ZLWK�WKH�VXUIDFH�GHVFULSWLRQ��HLWKHU�WKH�LQLWLDO�GHVFULSWLRQ�RU�D�VXEVHTXHQW�
GHVFULSWLRQ�UHSO\���,Q�OLQH�FRQWHQW�PXVW�ILW�FRPSOHWHO\�ZLWKLQ�WKH�GHVFULSWLRQ�EORFN���,W�LV�QRW�
SHUPLVVLEOH�WR�LQFOXGH�SDUWLDO�GDWD�LQ�OLQH��

*XLGHOLQHV�IRU�WKH�(�0DWHULDO�(QFRGLQJ�IRU�Y,PDJH

�� 7KH�Y/DQJXDJH�DWWULEXWH�LV�DQ�RSWLRQDO�DWWULEXWH�ZKHUH�WKH�GHIDXOW�YDOXH�KDV�QRW�EHHQ�VSHFL�
ILHG���7KH�UHFHLYLQJ�GHYLFH�PD\�GHWHUPLQH�QRW�WR�VHOHFW�D�YDOXH�IURP�WKH�VHOHFWLRQ/LVW���,Q�WKLV�
FDVH�WKH�OLEUDULHV�ZLOO�VHOHFW�WKH�ILUVW�YDOXH�GHVFULEHG�LQ�WKH�OHYHO��QRW�LQ�WKH�HP/LVW7\SH��

�� )RU�DOO�LPDJH�HQFRGLQJV�WKH�GDWD�IRUPDW��RWKHU�WKDQ�WKDW�VSHFLILHG�LQ�WKH�KLHUDUFK\��LV�ZRUG�
SDFNHG�����E\WHV���ZLWK�HDFK�VFDQ�OLQH�SDGGHG�WR�D���E\WH�ERXQGDU\��&RPSUHVVLRQ�PHFKDQLVPV�
ZLOO�SHUIRUP�FRPSUHVVLRQ�RQ�WKH�SDFNHG�DQG�SDGGHG�GDWD��7KLV�DSSOLHV�WR�PRQRFKURPH��JUD\��
DQG�FRORU�GDWD�

�� ,PDJH�GDWD�LV�XVXDOO\�UHQGHUHG�XSRQ�VRPH�W\SH�RI�PHGLD���3OHDVH�VHH�WKH�JXLGHOLQHV�IRU�WKH�
Y3ODQH�HQFRGLQJ���7KLV�GRHV�QRW�PDQGDWH�WKDW�D�GHYLFH�PXVW�PDNH�D�Y,PDJH�HQFRGLQJ�D�FKLOG�
RI�D�Y3ODQH��EXW�LW�LV�KLJKO\�UHFRPPHQGHG�WKDW�LW�GR�VR���

�� $Q�LPDJH�PD\�DOVR�OLYH�RXWVLGH�RI�WKH�SK\VLFDO�ERXQGDULHV�RI�D�GHYLFH
V�PHGLXP���,Q�VXFK�
FDVHV�WKH�GHYLFH�PXVW�UHQGHU�WKH�GDWD�EDVHG�XSRQ�WKH�FRQVWUDLQWV�RI�WKH�GHYLFH���,Q�VRPH�FDVHV�
WKH�GHYLFH�PD\�EH�DEOH�WR�UHIRUPDW��RU�UHVL]H�WKH�LPDJH�GDWD���$QRWKHU�GHYLFH�PD\�EH�DEOH�WR�
VHOHFW�D�GLIIHUHQW�VL]H�PHGLD���$QRWKHU�GHYLFH�PD\�EH�FRQVWUDLQHG�WR�FOLS�WKH�GDWD���7KH�GHYLFH�
PXVW�GHWHUPLQH�WKH�PRVW�DSSURSULDWH�DFWLRQ�IRU�WKH�GHYLFH�DQG�WKH�LPDJH���
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
+LHUDUFK\�'LDJUDP�IRU�Y,PDJH

1RWH�WKDW�WKH�Y/DQJXDJH�DWWULEXWH�DQG�WKH�Y/DQJXDJH�OHYHO�DUH�ERWK�RSWLRQDO�ZKHUHDV�WKH�QXOO�
OHYHO�DQG�Y(QFRGLQJ�DWWULEXWH�DUH�ERWK�UHTXLUHG���,I�WKH�Y/DQJXDJH�DWWULEXWH�LV�RPLWWHG�VR�LV�WKH�
Y/DQJXDJH�OHYHO��WKH�Y(QFRGLQJ�DWWULEXWH�WKHQ�DSSHDUV�LQ�WKH�QXOO�OHYHO���6LPLODUO\�WKH�Y(QGLDQ�
DWWULEXWH�DQG�WKH�Y(QGLDQ�OHYHO�DUH�RSWLRQDO���,I�WKH�Y(QGLDQ�DWWULEXWH�LV�RPLWWHG�VR�LV�WKH�Y(QGLDQ�
OHYHO�
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
.H\ZRUGV�IRU�$WWULEXWHV�DQG�9DOXHV�'HILQHG�IRU�Y,PDJH

7DEOH�$�����$WWULEXWHV

$WWULEXWH (QFRGHG�IRUPDW

Y/DQJXDJH

Y(QFRGLQJ

Y6L]H

Y2SDFLW\

Y&RORU6SDFH

Y3L[HO'HSWK �

Y5HVROXWLRQ

Y3L[HOV

Y&RPSUHVVLRQ

Y(QGLDQ

Y6WDUW%\WH

Y6WDUW/LQH

Y1XPEHU

Y'DWD

7DEOH�$�����9DOXHV

9DOXH (QFRGHG�IRUPDW

Y(QFRGLQJ

Y,PDJH

Y7H[W

Y)LOH

Y3ODQH

Y$VVRFLDWLRQ
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
Y*UD\ *UD\�GDWD�YDOXHV�UDQJH�IURP���WR�Q���:KHQ�WKH�SL[HO�GHSWK�LV����PRQRFKURPH����LV�ZKLWH�DQG�
��LV�EODFN���:KHQ�WKH�SL[HO�GHSWK�LV�JUHDWHU�WKDQ����JUD\����LV�EODFN�DQG�Q�LV�ZKLWH���'DWD�LV�
ZRUG�SDFNHG����E\WHV��DQG�SDGGHG�WR�D���E\WH�ERXQGDU\�RQ�HDFK�VFDQ�OLQH�

Y65*% 7KH�GDWD�IRUPDW�IRU�65*%�LV�EDVHG�RQ�WKH�&&,5�����VSHFLILFDWLRQ���$�����JDPPD�LV�DOVR�
VSHFLILHG���7KH�GDWD�IRUPDW�LV�Q�UHG�ELWV��IROORZHG�E\�Q�JUHHQ�ELWV��IROORZHG�E\�Q�EOXH�ELWV�
ZKHUH�Q�HTXDOV�WKH�SL[HO�GHSWK�GLYLGHG�E\����FKDQQHOV���'DWD�LV�ZRUG�SDFNHG����E\WHV��DQG�
SDGGHG�WR�D���E\WH�ERXQGDU\�RQ�HDFK�VFDQ�OLQH�

Y5*% 7KH�GDWD�IRUPDW�IRU�5*%�LV�Q�UHG�ELWV��IROORZHG�E\�Q�JUHHQ�ELWV��IROORZHG�E\�Q�EOXH�ELWV��
ZKHUH�Q�HTXDOV�WKH�SL[HO�GHSWK�GLYLGHG�E\����FKDQQHOV�����'DWD�LV�ZRUG�SDFNHG����E\WHV��DQG�
SDGGHG�WR�D���E\WH�ERXQGDU\�RQ�HDFK�VFDQ�OLQH�

Y&,(/$%

Y&0<

Y<&&

Y<89

Y;<=

Y1RQH

Y5/(

Y7,))

Y-3(*

Y-3(*�/6

Y*�

Y/=:

Y06%

Y/6%

7DEOH�$�����9DOXHV
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
,PDJH�&RPSUHVVLRQ�6WDQGDUGV

&RPSUHVVLRQ�LV�FXUUHQWO\�RQO\�GHILQHG�IRU�LPDJH�GDWD���(�0DWHULDO�GHVFULSWRUV��FRQWHQW�UHSO\�
GHVFULSWRUV�RU�RWKHU�QRQ�LPDJH�GDWD�ZLOO�QRW�EH�FRPSUHVVHG�RU�SURFHVVHG�E\�WKH�VHQGLQJ�HQFRGHUV�
RU�UHFHLYLQJ�GHFRGHUV�

5/(

7KH�(�0DWHULDO�5/(�FRPSUHVVLRQ�PHWKRG�LV�EDVHG�RQ�7DJJHG�,PDJH�)LOH�)RUPDW�(QFRGLQJ��7,))�
UHYLVLRQ������7KLV�5/(�PHWKRG�HPSOR\V�FRQWURO�E\WHV�IROORZHG�E\�GDWD�E\WHV��(DFK�FRQWURO�E\WH�LQ�
WKH�FRPSUHVVHG�GDWD�VHTXHQFH�LV�D�VLJQHG��WZR
V�FRPSOHPHQW�E\WH���

,I�ELW���RI�WKH�FRQWURO�E\WH�LV�]HUR����� �FRQWURO�E\WH�� ������WKH�E\WHV�IROORZLQJ�DUH�OLWHUDO���
/LWHUDO�E\WHV�DUH�VLPSO\�XQFRPSUHVVHG�GDWD�E\WHV��7KH�QXPEHU�RI�OLWHUDO�E\WHV�IROORZLQJ�D�FRQWURO�
E\WH�LV�RQH�SOXV�WKH�YDOXH�RI�WKH�FRQWURO�E\WH��7KXV��D�FRQWURO�E\WH�RI���PHDQV���OLWHUDO�E\WH�
IROORZV��D�FRQWURO�E\WH�RI���PHDQV���OLWHUDO�E\WHV�IROORZ��DQG�VR�RQ�

,I�ELW���RI�WKH�FRQWURO�E\WH�LV���������� �FRQWURO�E\WH�� ������WKH�E\WH�IROORZLQJ�WKH�FRQWURO�E\WH�
ZLOO�RFFXU�WZR�RU�PRUH�WLPHV�DV�GHFRPSUHVVHG�GDWD��$�E\WH�IROORZLQJ�D�FRQWURO�E\WH�LQ�WKLV�UDQJH�
LV�FDOOHG�D�UHSHDW�E\WH���7KH�FRQWURO�E\WH
V�DEVROXWH�YDOXH�SOXV�RQH�LV�WKH�QXPEHU�RI�WLPHV�WKH�E\WH�
IROORZLQJ�ZLOO�RFFXU�LQ�WKH�GHFRPSUHVVHG�VHTXHQFH�RI�E\WHV��)RU�H[DPSOH��D�FRQWURO�E\WH�RI���
PHDQV�WKH�VXEVHTXHQW�E\WH�ZLOO�RFFXU���WLPHV�DV�GHFRPSUHVVHG�GDWD�

$�FRQWURO�E\WH�RI������LV�LJQRUHG�DQG�LV�QRW�LQFOXGHG�LQ�WKH�GHFRPSUHVVHG�GDWD��7KH�E\WH�
IROORZLQJ�D�FRQWURO�E\WH�RI�����LV�WUHDWHG�DV�WKH�QH[W�FRQWURO�E\WH���,W�LV�PRUH�HIILFLHQW�WR�FRGH�WZR�
FRQVHFXWLYH�LGHQWLFDO�E\WHV�DV�D�UHSHDWHG�E\WH��XQOHVV�WKHVH�E\WHV�DUH�SUHFHGHG�DQG�IROORZHG�E\�
OLWHUDO�E\WHV��7KUHH�E\WH�UHSHDWV�VKRXOG�DOZD\V�EH�HQFRGHG�XVLQJ�D�UHSHDW�FRQWURO�E\WH���

7KH�IROORZLQJ�LV�DQ�H[DPSOH�RI�WKH�(�0DWHULDO�5/(�FRPSUHVVLRQ�HQFRGLQJ�ZKHUH�WRNHQV�ZLWKLQ�
VLQJOH�TXRWHV�DUH�VLQJOH�E\WH�FKDUDFWHU�YDOXHV�DQG�WKH�QXPHULF�WRNHQV�DUH�VLQJOH�E\WH�QXPEHUV�

8QFRPSUHVVHG�%\WHV��C,
�C,
�C,
�C,
�C,
�C,
�C6
�C(
�C(
�

&RPSUHVVHG�%\WHV�������C,
���C6
����C(
�

-3(*�6WDQGDUG

7KH�(�0DWHULDO�-3(*�FRPSUHVVLRQ�PHWKRG�LV�EDVHG�RQ�,62���������-3(*�'UDIW�,QWHUQDWLRQDO�
6WDQGDUG�DQG�&&,77�5HFRPPHQGDWLRQ�7������-3(*�LV�WKH�-RLQW�3KRWRJUDSKLF�([SHUWV�*URXS�
ZRUNLQJ�XQGHU�,62�&&,77�DQG�,(&���7KH�PLQLPXP�LPSOHPHQWDWLRQ�RI�-3(*�VKDOO�EH�EDVHOLQH�
VHTXHQWLDO�'&7�ZLWK�+XIIPDQ�HQFRGLQJ���2WKHU�H[WHQGHG�RU�SURJUHVVLYH�HQFRGLQJV�FRXOG�EH�XVHG��
EXW�DUH�QRW�JXDUDQWHHG�WR�EH�VXSSRUWHG�E\�UHFHLYLQJ�GHYLFHV���1HJRWLDWLRQ�RI�-3(*�HQFRGLQJ�
PHFKDQLVPV�LV�QRW�VXSSRUWLQJ�ZLWKLQ�(�0DWHULDO���$ULWKPHWLF�HQFRGLQJ�VKRXOG�QRW�EH�XVHG�
EHFDXVH�RI�SDWHQW�UHTXLUHPHQWV����%DVHOLQH�LV�WKH�EDVH�HQFRGLQJ�WKDW�PXVW�EH�LPSOHPHQWHG�E\�DQ\�
-3(*�GHFRGHU���6LQFH�-3(*�FRPSUHVVLRQ�ZRUNV�EHVW�RQ�OXPLQDQFH�FKURPLQDQFH�FRORU�VSDFH��WKH�
(�0DWHULDO�5*%�FRORU�GDWD�LV�FRQYHUWHG�WR�<&E&U�SULRU�WR�FRPSUHVVLRQ���6DPSOLQJ��TXDOLW\��
FRPSUHVVLRQ�UDWLR��DQG�TXDQWL]DWLRQ�DUH�YDULDEOH�DQG�XS�WR�WKH�VHQGLQJ�GHYLFH�WR�GHWHUPLQH�
DSSURSULDWH�SDUDPHWHUV���7KH�JRDO�LV�WR�REWDLQ�KLJK�TXDOLW\�LPDJHV�ZLWK�WKH�VPDOOHVW�SRVVLEOH�
FRPSUHVVHG�LPDJH�VL]H�ZKLOH�VWLOO�KDYLQJ�DFFHSWDEOH�SHUIRUPDQFH�GXULQJ�FRPSUHVVLRQ���/RQJ�
GHOD\V�IRU�FRPSUHVVLRQ�DUH�QRW�DFFHSWDEOH���
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
�-3(*�)LOH�,QWHUFKDQJH�)RUPDW�-),)�VSHFLILHV�DQ�$33��PDUNHU�WKDW�SURYLGHV�D�PLQLPDO�ILOH�KHDGHU�
LQ�IURQW�RI�WKH�-3(*�FRPSUHVVHG�GDWD���:LWK�WKLV�WKH�FRPSUHVVHG�GDWD�PD\�EH�VWRUHG�LQ�D�ILOH�
V\VWHP�IRU�GLIIHUHQW�DSSOLFDWLRQV�WR�XVH���7KH�-3(*�VWDQGDUG�GRHV�QRW�VSHFLI\�D�ILOH�IRUPDW�DQG�
UHFRPPHQGV�WKDW�WKH�-),)�$33��PDUNHU�QRW�EH�VHQW�EHWZHHQ�V\VWHPV���6HQGHUV�PD\�XVH�WKLV�
PDUNHU�IRU�WKHLU�LQWHUQDO�QHHGV���5HFHLYHUV�VKRXOG�UHO\�RQ�RWKHU�(�0DWHULDO�VSHFLILFDWLRQV�IRU�WKLV�
LQIRUPDWLRQ�DQG�VSHFLILFDOO\�LJQRUH�$33Q�PDUNHUV�

$SSOLFDWLRQ

)RU�(�0DWHULDO�GHVFULSWRUV�RU�FRQWHQW�UHSOLHV�WKDW�FRQWDLQ�LPDJH�GDWD�WKH�ILUVW�E\WH�RI�LPDJH�GDWD�LV�
WKH�-3(*�FRPSUHVVHG�GDWD�DV�DSSURSULDWH��LQFOXGLQJ�DQ\�DQG�DOO�-3(*�PDUNHUV��IUDPHV�DQG�VFDQV�

-3(*�,PSOHPHQWDWLRQ

-3(*�FRPSUHVVLRQ�FDQ�EH�EDVHG�RQ�DQ\�VRXUFH�FRGH�DV�ORQJ�DV�LW�DGKHUHV�WR�WKH�VSHFLILFDWLRQ�
GHWDLOHG�KHUH���2QH�VRXUFH�RI�-3(*�VRXUFH�FRGH�LV�WKH�,QGHSHQGHQW�-3(*�*URXS�-SHJ�OLEUDU\���,W�LV�
DYDLODEOH�IRUP�WKH�IWS�VLWH�IWS�XX�QHW�DW�JUDSKLFV�MSHJ��,QWHUQHW�,3�DGGUHVV����������������7KLV�LV�IRU�
UHIHUHQFH�RQO\���+3�GRHV�QRW�UHFRPPHQG�RQH�YHQGRU�RYHU�DQRWKHU�
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
Y,PDJH�([DPSOHV

Y,PDJH�([DPSOH���

7KH�IROORZLQJ�LV�D�WZR�LQFK�VTXDUH�LPDJH�RIIHUHG�RQO\�DV�D�PRQRFKURPH�LPDJH��QR�FRPSUHVVLRQ�
RU�5/(�FRPSUHVVLRQ��XVLQJ�GHIDXOWV�ZKHQHYHU�SRVVLEOH��DQG�QRQH�RI�WKH�GDWD�LQ�OLQH�

Y,PDJH�([DPSOH���

7KH�IROORZLQJ�LV�DQ�H[DPSOH�RI�DQ�LPDJH�WKDW�LV�RIIHUHG�LQ�D�YDULHW\�RI�IRUPDWV��,W�LV�RIIHUHG�DV�D�
PRQRFKURPH�LPDJH��WZR�UHVROXWLRQV��ZLWK�HLWKHU�QR�FRPSUHVVLRQ�RU�5/(�FRPSUHVVLRQ���,W�LV�DOVR�
RIIHUHG�DV�D�IRXU�ELW�JUD\VFDOH�LPDJH��LQ�RQO\�RQH�UHVROXWLRQ��ZLWK�WZR�SRVVLEOH�FRPSUHVVLRQ�
WHFKQLTXHV���,W�LV�DOVR�RIIHUHG�DV�Y65*%�LPDJH�ZLWK���ELWV�SHU�FKDQQHO��Y65*%�KDV���FKDQQHOV�
ZKLFK�LV�HTXDO�WR����ELWV�SHU�SL[HO���LQ�WKUHH�UHVROXWLRQV�DQG�QRQH�RI�WKRVH�FRPSUHVVHG��2I�DOO�RI�
WKH�FKRLFHV�RIIHUHG��RQO\�RQH�LV�LQ�OLQH��WKH�IRXU�ELW��JUD\�VFDOH�LPDJH��ZLWK�D�UHVROXWLRQ�RI�����[��
�����FRPSUHVVHG�ZLWK�5/(�

Y(QFRGLQJ Y,PDJH

Y,PDJH Y6L]H ����������������

Y,PDJH Y&RORU6SDFH Y*UD\

Y,PDJH�Y*UD\ Y3L[HO'HSWK �

Y,PDJH�Y*UD\�� Y5HVROXWLRQ �������������������

Y,PDJH�Y*UD\������������ Y3L[HOV ���������

Y,PDJH�Y*UD\������������ Y&RPSUHVVLRQ Y5/(�Y1RQH

Y,PDJH�Y*UD\������������ Y3L[HOV ���������

Y,PDJH�Y*UD\������������ Y&RPSUHVVLRQ Y1RQH

Y(QFRGLQJ Y,PDJH

Y,PDJH Y6L]H ��������������

Y,PDJH Y&RORU6SDFH Y*UD\�Y65*%

Y,PDJH�Y*UD\ Y3L[HO'HSWK ���

Y,PDJH�Y*UD\�� Y5HVROXWLRQ �������������������

Y,PDJH�Y*UD\������������ Y&RPSUHVVLRQ Y1RQH�Y5/(

Y,PDJH�Y*UD\������������ Y&RPSUHVVLRQ Y1RQH�Y5/(

Y,PDJH�Y*UD\�� Y5HVROXWLRQ ���������
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
Y,PDJH�([DPSOH���

7KH�IROORZLQJ�LV�DQ�H[DPSOH�RI�DQ�LPDJH�WKDW�LV�RIIHUHG�DV�WKH�PDQGDWRU\�HQFRGLQJ�DQG��LQ����ELW�
Y65*%��7KH����ELW��Y65*%�LV�RIIHUHG�DV�-3(*�FRPSUHVVHG�RU�ZLWK�QR�FRPSUHVVLRQ��LQ�D�IL[HG�
GHIDXOW�UHVROXWLRQ�RU�ZLWKLQ�D�GLIIHUHQW�UDQJH���7KH�Y65*%��ZLWK�D�SL[HO�GHSWK�RI����ELWV��
UHVROXWLRQ�����������DQG�-3(*�FRPSUHVVHG�LV�RIIHUHG�LQ�OLQH�

7R�UHFHLYLQJ�GHYLFH�Î

Y,PDJH�Y*UD\������������ Y3L[HOV ���������

Y,PDJH�Y*UD\������������ Y&RPSUHVVLRQ Y1RQH�Y5/(

Y,PDJH�Y*UD\������������Y5/( Y'DWD �WKH�GDWD������

Y,PDJH�Y65*% Y3L[HO'HSWK ��

Y,PDJH�Y65*%��� Y5HVROXWLRQ �����������������������������

Y,PDJH�Y65*%������������� Y3L[HOV ���������

Y,PDJH�Y65*%������������� Y&RPSUHVVLRQ Y1RQH

Y,PDJH�Y65*%������������� Y3L[HOV ���������

Y,PDJH�Y65*%������������� Y&RPSUHVVLRQ Y1RQH

Y,PDJH�Y65*%������������� Y3L[HOV ���������

Y,PDJH�Y65*%������������� Y&RPSUHVVLRQ Y1RQH

Y(QFRGLQJ Y,PDJH

Y,PDJH Y6L]H ��������������

Y,PDJH Y&RORU6SDFH Y*UD\�Y65*%

Y,PDJH�Y*UD\ Y3L[HO'HSWK �

Y,PDJH�Y*UD\�� Y5HVROXWLRQ ���������

Y,PDJH�Y65*% Y3L[HO'HSWK ��

Y,PDJH�Y65*%��� Y5HVROXWLRQ ������������������������������

Y,PDJH�Y65*%������������� Y3L[HOV ���������

Y,PDJH�Y65*%������������� Y&RPSUHVVLRQ Y1RQH�Y-3(*

Y,PDJH�Y65*%�������������
�
Y-3(*

Y'DWD �WKH�GDWD������
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
,Q�WKLV�H[DPSOH��WKH�Y65*%����ELW��ZLWK�-3(*�LV�VHOHFWHG��7KH�GHIDXOW�UHVROXWLRQ�LV�QRW�VHOHFWHG�
DQG��D�UHVROXWLRQ�LQ�WKH�UDQJH�RIIHUHG�LV�FKRVHQ��2IIHULQJV�ZLWKLQ�D�UDQJH�FDQQRW�EH�RIIHUHG�DV�LQ�
OLQH�GDWD�VR�D�&RQWHQW�5HTXHVW�PXVW�EH�PDGH��7KH�DPRXQW�RI�GDWD�DW�WKH�UHVROXWLRQ�UHTXHVWHG�LV�
XQNQRZQ�VR�WKH�DPRXQW�RI�GDWD�UHTXHVWHG�LV�QRW�VSHFLILHG��7KH�GHIDXOW�LV�WR�VHQG�DV�PXFK�DV�
SRVVLEOH��

Í7R�VHQGLQJ�GHYLFH�

7KH�&RQWHQW�5HSO\�WR�WKH�UHTXHVW�LV������E\WHV�RI�GDWD�

7R�UHFHLYLQJ�GHYLFH�Î

,W�LV�QRW�NQRZQ�ZKHWKHU�RU�QRW�WKDW�LV�DOO�RI�WKH�GDWD��VR�GDWD�DIWHU�WKH�ILUVW������E\WHV�LV�UHTXHVWHG�
WKURXJK�D�&RQWHQW�5HTXHVW�

Í7R�VHQGLQJ�GHYLFH

7KH�&RQWHQW�5HSO\�LV�WKDW�WKHUH�LV�QR�PRUH�GDWD�WR�VHQG�DQG�WKH�LPDJH�FDQ�QRZ�EH�UHQGHUHG��

7R�UHFHLYLQJ�GHYLFH�Î

Y(QFRGLQJ Y,PDJH

Y&RORU6SDFH Y65*%

Y3L[HO'HSWK ��

Y5HVROXWLRQ ���������

Y&RPSUHVVLRQ Y-3(*

Y6WDUW%\WH �

Y'DWD �WKH�GDWD������

Y(QFRGLQJ Y,PDJH

Y&RORU6SDFH Y65*%

Y3L[HO'HSWK ��

Y5HVROXWLRQ ���������

Y&RPSUHVVLRQ Y-3(*

Y6WDUW%\WH ����

Y'DWD
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
Y,PDJH�([DPSOH���

7KH�IROORZLQJ�H[DPSOH�LV�VLPLODU�WR�H[DPSOH������+RZHYHU�RQO\�D�SDUWLDO�GHVFULSWLRQ�ZDV�
DYDLODEOH�LQ�WKH�LQLWLDO�VHQG����7KLV�VKRZV�RQO\�WKH�GHVFULSWLRQ�UHTXHVW�DQG�UHSO\���7KH�FRQWHQW�
UHTXHVW�DQG�UHSO\�ZRXOG�EH�LGHQWLFDO�WR�H[DPSOH�����

7R�UHFHLYLQJ�GHYLFH�Î

,Q�WKLV�H[DPSOH��WKHUH�LV�QR�LQIRUPDWLRQ�EH\RQG�WKH�Y5HVROXWLRQ OHYHO���$�'HVFULSWLRQ�5HTXHVW�LV�
FUHDWHG�EDVHG�RQ�WKH�DWWULEXWHV�SURYLGHG�DORQJ�ZLWK�VHOHFWLRQV�IURP�WKH�VHOHFWLRQ�OLVW���7KLV�LV�
GLUHFWHG�EDFN�WR�WKH�VHQGLQJ�DSSOLDQFH���7KLV�LQFOXGHV�FKRRVLQJ�a�UHVROXWLRQ�LQ�WKH�UDQJH�

Í7R�VHQGLQJ�GHYLFH

7KH�'HVFULSWLRQ�5HSO\�WR�WKH�UHTXHVW�LV�WKH�UHPDLQGHU�RI�WKH�GHVFULSWLRQ�VHHQ�LQ�H[DPSOH������7KH�
UHVW�RI�WKH�WUDQVDFWLRQ�ZRXOG�WKHQ�IROORZ���1RWH�WKDW�WKH�GHFLVLRQ�SDWKV�ZKLFK�DSSHDU�LQ�WKH�
HQFRGLQJ�KLHUDUFK\�DUH�WUXQFDWHG�

7R�UHFHLYLQJ�GHYLFH�Î

Y(QFRGLQJ Y,PDJH

Y,PDJH Y6L]H ��������������

Y,PDJH Y&RORU6SDFH Y*UD\�Y65*%

Y,PDJH�Y*UD\ Y3L[HO'HSWK �

Y,PDJH�Y*UD\�� Y5HVROXWLRQ ���������

Y,PDJH�Y65*% Y3L[HO'HSWK ��

Y,PDJH�Y65*%��� Y5HVROXWLRQ ������������������������������

Y(QFRGLQJ Y,PDJH

Y&RORU6SDFH Y65*%

Y3L[HO'HSWK ��

Y5HVROXWLRQ ���������

Y3L[HOV ���������

Y&RPSUHVVLRQ Y1RQH�Y-3(*

Y-3(* Y'DWD �WKH�GDWD������
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
(QFRGLQJ�IRU�Y7H[W

'HILQLWLRQ�IRU�Y7H[W

7KH�HQFRGLQJ�Y7H[W�FRQWDLQV�DWWULEXWH�YDOXH�SDLUV�DVVRFLDWHG�ZLWK�WH[WXDO�FRQWHQW���)XQGDPHQWDO�
DWWULEXWHV�LQFOXGH�WKH�FKDUDFWHU�VHW�DQG�ODQJXDJH�DVVRFLDWHG�ZLWK�WKH�WH[W�VWUHDP�

7KH�DWWULEXWHV�RI�D�WH[W�VWUHDP�UHSUHVHQW�VHYHUDO�OHYHOV�RI�HOHJDQFH��8VXDOO\�FRQVLVWLQJ�RI�D�
FKDUDFWHU�UHSUHVHQWDWLRQ��V\PERO�VHW���DQG�D�UHQGHUDEOH�IRUPDW��IRQW���WH[W�FDQ�EH�YLVXDOO\�
UHQGHUHG�RQ�D�SDJH��VFUHHQ��RU�GLVSOD\��SODQH����7H[W�DOVR�KDV�D�VL]H�ZKLFK�FDQ�EH�GHVFULEHG�DV�DQ�
DUHD�LQ�ZKLFK�LW�PXVW�OLYH���7KH�¦VL]H§�RU�DUHD�DOVR�LPSOLHV�VL]H��KHLJKW�DQG�ZLGWK��WR�WKH�WH[W���
7KHVH�IXQGDPHQWDO�DWWULEXWHV�FDQ�EH�XVHG�WR�GHVFULEH�D�QXPEHU�RI�WH[W�UHSUHVHQWDWLRQV���2WKHU�
DWWULEXWHV�IRU�GHVFULELQJ�WH[W�PD\�EH�DGGHG�

6XUIDFH�'HVFULSWLRQ�IRU�Y7H[W

7KLV�WDEOH�GHVFULEHV�WKH�OD\RXW�RI�D�Y7H[W�VXUIDFH�GHVFULSWLRQ���7KH�DWWULEXWH�YDOXH�SDLUV�IRU�WKH�
GHIDXOW�HQFRGLQJ�DUH�H[SOLFLWO\�LGHQWLILHG�E\�KLJKOLJKWLQJ�WKH�GHIDXOW�VHOHFWLRQ��2WKHU�DWWULEXWHV�
DQG�VHOHFWLRQV�DSSHDU�XQKLJKOLJKWHG�

7DEOH�$�����'HVFULSWLRQ�%ORFN

(QFRGLQJ�

+LHUDUFK\

$WWULEXWH 9DOXH &RPPHQWV

'HFLVLRQ�3DWK�

QXOO

5HTXLUHG�

Y/DQJXDJH

ODQJXDJH6HOHFWLRQ/LVW

GHULYHG�IURP�

HP/LVW7\SH

'HIDXOW�

HQ�_

2SWLRQDO�

ODQJXDJH&RGH>�
FRXQWU\&RGH@

7KH�Y/DQJXDJH�DWWULEXWH�PXVW�EH�
LQFOXGHG�

'HFLVLRQ�3DWK�

Y/DQJXDJH

5HTXLUHG�

Y(QFRGLQJ

NH\6WULQJ6HOHFWLRQ/LVW

GHULYHG�IURP�

HP/LVW7\SH

'HILQLWLRQ�

Y7H[W�_

$GGLWLRQDO�

Y,PDJH�_
Y)LOH�_
Y3ODQH�
Y$VVRFLDWLRQ�_

HP6WULQJ7\SH

$�Y7H[W�VXUIDFH�LV�XVHG�WR�FRPPXQLFDWH�
ZULWWHQ�LQIRUPDWLRQ���7KH�DWWULEXWHV�RI�
Y7H[W�DUH�GHILQHG�LQ�WKLV�HQFRGLQJ�

7KLV�VHFWLRQ�GHILQHV�WKH�Y7H[W�HQFRGLQJ�
VSHFLILFDOO\���7KH�RWKHU�HQFRGLQJV��
Y,PDJH��Y)LOH��Y3ODQH��Y$VVRFLDWLRQ��
DQG�DQ\�XQLTXH�HP6WULQJ7\SH�
HQFRGLQJV�PD\�DOVR�EH�SUHVHQW�
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
'HFLVLRQ�3DWK�

Y/DQJXDJH�Y7H[W

5HTXLUHG�

Y6L]H

HP,QW3DLU7\SH 'HVLJQDWHV�WKH�VL]H�RI�WKH�WH[W�UHODWLYH�WR�
WKH�GLVSOD\�VXUIDFH��7KH�ILUVW�YDOXH�LV�WKH�
GLPHQVLRQ�DORQJ�WKH�[�D[LV��DQG�WKH�
VHFRQG�YDOXH��LV�WKH�GLPHQVLRQ�DORQJ�WKH�
\�D[LV��EDVHG�RQ�������XQLWV�SHU�LQFK�

7KH�UHFHLYLQJ�GHYLFH�VKRXOG�NQRZ�
DERXW�WKH�GLVSOD\�UHJLRQ�WKDW�LW�LV�JRLQJ�
WR�XVH�WR�UHQGHU�WKH�GDWD��WKH�UHODWLYH�
VL]H�LQIRUPDWLRQ��DQG�LWV�RZQ�
FDSDELOLWLHV��7KLV�DWWULEXWH�JLYHV�WKH�
UHFHLYLQJ�GHYLFH�LQIRUPDWLRQ�WKDW�PD\�
EH�XVHG�LQ�GHFLGLQJ�WKH�EHVW�ZD\�WR�
UHQGHU�WKH�WH[W�GDWD�

'HFLVLRQ�3DWK�

Y/DQJXDJH�Y7H[W

5HTXLUHG�

Y6\PERO6HW

NH\6HOHFWLRQ/LVW

GHULYHG�IURP�

HP/LVW7\SH

'HIDXOW�

Y$VFLL�_

2SWLRQDO�

Y8QLFRGH

8VHG�WR�GHWHUPLQH�WKH�DSSURSULDWH�
PDSSLQJ�EHWZHHQ�WH[W�YDOXHV�DQG�
KXPDQ�UHDGDEOH�V\PEROV��RU�JO\SKV�

7KH�Y$VFLL�V\PERO�VHW�LV�D�PDQGDWRU\�
YDOXH�7KLV�NH\ZRUG�YDOXH�PHDQV�WKDW�
WKH�V\PERO�VHW�WR�XVH�LQ�LQWHUSUHWLQJ�DQG�
GLVSOD\LQJ�DQ�HLJKW�ELW�WH[W�YDOXH�LV�WKH�
GHIDXOW�Y$VFLL�V\PERO�VHW�

Y8QLFRGH is also highly recommended.

'HFLVLRQ�3DWK�

Y/DQJXDJH�Y7H[W

�Y8QLFRGH

2SWLRQDO�

Y&RGH6HW

UDQJH3DLU/LVW7\SH

GHULYHG�IURP�

HP/LVW7\SH

5HTXLUHG�ZKHQ�WKH�Y8QLFRGH�YDOXH�LV�
DVVRFLDWHG�ZLWK�WKH�Y6\PERO6HW�
DWWULEXWH���7KH�DWWULEXWH�Y&RGH6HW�
DSSOLHV�RQO\�ZKHQ�Y6\PERO6HW�WDNHV�RQ�
WKH�YDOXH�RI�Y8QLFRGH���2WKHUZLVH�LW�
VKRXOG�QRW�EH�LQFOXGHG��,W�LV�RQO\�
RSWLRQDO�LQ�WKLV�VHQVH�

7KH�HP5DQJH7\SH�YDOXHV�GHILQH�WKH�
FRGH�VHWV�IURP�WKH�8QLFRGH�GHILQLWLRQ�
WKDW�WKH�GHYLFH�VXSSRUWV���7KH�
HP5DQJH7\SH�YDOXHV�DUH�VHTXHQWLDO�
�ORZHVW�WR�KLJKHVW���QRQ�RYHUODSSLQJ�
UHJLRQV�

1RWH�WKDW�WKLV�LV�QRW�D�VHOHFWLRQ�OLVW�

'HFLVLRQ�3DWK�

Y/DQJXDJH�Y7H[W

�VO6\PERO6HW

2SWLRQDO�

Y'DWD

HP'DWD7\SH 3URYLGHV�LQ�OLQH�FRQWHQW�

7DEOH�$�����'HVFULSWLRQ�%ORFN
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
'HVFULSWLRQ�5HTXHVW�%ORFN�IRU�Y7H[W

$�GHVFULSWLRQ�UHTXHVW�PD\�EH�LVVXHG�E\�WKH�UHFHLYLQJ�DSSOLDQFH�WR�LQLWLDWH�DQ�H[FKDQJH���
$OWHUQDWHO\�WKH�GHVFULSWLRQ�UHTXHVW�DQG�GHVFULSWLRQ�UHSO\�PD\�EH�XVHG�LQ�WKH�XQOLNHO\�HYHQW�WKDW�
WKH�Y7H[W�VXUIDFH�GHVFULSWLRQ�H[FHHG�WKH�DYDLODEOH�GHVFULSWLRQ�VL]H�

$�GHVFULSWLRQ�UHTXHVW�LV�FRQVWUXFWHG�E\�OLVWLQJ�HDFK�DWWULEXWH�IURP�WKH�GHVFULSWLRQ�DOUHDG\�UHFHLYHG�
DORQJ�ZLWK�WKH�VHOHFWLRQ�IURP�HDFK�VHOHFWLRQ�OLVW���7KH�HQFRGLQJ�KLHUDUFK\�LV�QRW�XVHG���7KXV�WKH�
UHFHLYHU�LGHQWLILHV�WKH�VHOHFWLRQV�PDGH�E\�WKH�UHFHLYHU�ZKLOH�SURFHVVLQJ�WKH�VXUIDFH�GHVFULSWLRQ�

7KH�VWUXFWXUH�RI�D�GHVFULSWLRQ�UHTXHVW�DQG�WKH�FRUUHVSRQGLQJ�GHVFULSWLRQ�UHSO\�DUH�WLJKWO\�FRXSOHG�
EHFDXVH�WKH�GHFLVLRQ�SDWKV�ZKLFK�IRUP�WKH�HQFRGLQJ�KLHUDUFK\�RI�WKH�GHVFULSWLRQ�UHSO\�GHSHQGHQW�
RQ�WKH�DWWULEXWHV�LQFOXGHG�LQ�WKH�GHVFULSWLRQ�UHTXHVW�

'HVFULSWLRQ�5HSO\�%ORFN�IRU�Y7H[W

$�GHVFULSWLRQ�UHSO\�LV�XVHG�WR�GHOLYHU�DGGLWLRQDO�GHVFULSWLRQ�LQIRUPDWLRQ�WKDW�ZDV�QRW�LQFOXGHG�LQ�
DQ\�SUHYLRXV�VXUIDFH�GHVFULSWLRQ���$�GHVFULSWLRQ�UHSO\�LV�RQO\�VHQW�LQ�UHVSRQVH�WR�D�GHVFULSWLRQ�
UHTXHVW�

7KH�UHSO\�LV�IRUPHG�E\�SURFHVVLQJ�WKH�UHTXHVW��UHFRJQL]LQJ�WKH�VHOHFWLRQV��DQG�WKHUHIRUH�WKH�SDUWLDO�
GHFLVLRQ�SDWK��DQG�EXLOGLQJ�D�UHSO\�EDVHG�RQ�WKH�KLHUDUFK\�EHORZ�WKH�VHOHFWHG�OHYHO���7KH�GHFLVLRQ�
SDWK�ZKLFK�IRUPV�WKH�HQFRGLQJ�KLHUDUFK\�LV�GHSHQGHQW�RQ�WKH�DWWULEXWHV�LQFOXGHG�LQ�WKH�GHVFULSWLRQ�
UHTXHVW�EORFN���(YHU\�OHYHO�LQFOXGHG�LQ�WKH�GHVFULSWLRQ�UHTXHVW�LV�RPLWWHG�IURP�WKH�GHVFULSWLRQ�

UHSO\��2WKHUZLVH�WKH�VWUXFWXUH�RI�WKH�GHVFULSWLRQ�UHSO\�EORFN�LV�LGHQWLFDO�WR�WKH�VWUXFWXUH�RI�WKH�
RULJLQDO�GHVFULSWLRQ�EORFN���7KH�YDULRXV�VHOHFWLRQV�IURP�WKH�VHOHFWLRQ�OLVWV�DUH�VKRZQ�WR�EH�RSWLRQDO�
EXW�DUH�RQO\�VR�ZLWKLQ�WKH�FRQVWUDLQWV�RI�WKLV�UHTXHVW�UHSO\�SDLU�

)RU�FRPSOHWHQHVV��DOO�RI�WKH�DWWULEXWHV�DUH�OLVWHG�KHUH���,W�LV�H[WUHPHO\�XQOLNHO\�WKDW�Y/DQJXDJH��
Y(QFRGLQJ��RU�WKH�RWKHU�HDUO\�DWWULEXWHV�ZLOO�HYHU�EH�DEVHQW�IURP�WKH�LQLWLDO�GHVFULSWLRQ��DQG�WKXV�
IRUFHG�LQWR�D�GHVFULSWLRQ�UHSO\�EORFN��

7DEOH�$�����'HVFULSWLRQ�5HTXHVW�%ORFN

(QFRGLQJ�

+LHUDUFK\

$WWULEXWH 9DOXH &RPPHQWV

�1RW�8VHG� 5HTXLUHG�

Y/DQJXDJH

VO/DQJXDJH

5HTXLUHG�

Y(QFRGLQJ

Y7H[W ,QFOXGH�LI�DYDLODEOH�

5HTXLUHG�

Y6\PERO6HW

VO6\PERO6HW ,QFOXGH�LI�DYDLODEOH�
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
&RQWHQW�5HTXHVW�IRU�Y7H[W

7KH�FRQWHQW�UHTXHVW�IRU�Y7H[W�LV�XVHG�WR�UHTXHVW�WH[W�FRQWHQW�GDWD�QRW�LQFOXGHG�LQ�WKH�VXUIDFH�
GHVFULSWLRQ�

7KH�UHFHLYLQJ�DSSOLDQFH�ZLOO�SURYLGH�WKH�VHQGLQJ�DSSOLDQFH�ZLWK�DOO�RI�WKH�VHOHFWLRQV�WKDW�ZHUH�
PDGH�IURP�WKH�VXUIDFH�GHVFULSWLRQ�WR�LQGLFDWH�WR�WKH�VHQGLQJ�GHYLFH�ZKDW�VHOHFWLRQV�ZHUH�PDGH���,Q�
DGGLWLRQ��WKH�UHFHLYLQJ�DSSOLDQFH�ZLOO�DOVR�SURYLGH�WKH�VHQGLQJ�DSSOLDQFH�ZLWK�WKH�VWDUW�ORFDWLRQ�WR�
UHIHUHQFH�WKH�WH[W�GDWD���7KH�VHQGLQJ�DSSOLDQFH�FDQ�WKHQ�UHWXUQ�WKH�WH[W�GDWD�DVVRFLDWHG�ZLWK�WKH�
UHTXHVW���7KH�FRQWHQW�UHSO\�FRQVLVWV�RI�WKH�QXPEHU�RI�LWHPV�VHQW�WR�WKH�UHFHLYHU�DV�ZHOO�DV�WKDW�
QXPEHU�RI�WH[W�GDWD�LWHPV�

7KH�FRQWHQW�UHTXHVW�LV�VLPLODU�WR�WKH�GHVFULSWLRQ�UHTXHVW���$�FRQWHQW�UHTXHVW�LV�FRQVWUXFWHG�RI�WKH�
DWWULEXWHV�DQG�YDOXHV�DV�GHVFULEHG�ZLWK�WKH�GHVFULSWLRQ�UHTXHVW���7R�WKLV�RWKHU�LQIRUPDWLRQ�LV�DGGHG�
ZKLFK�DOORZV�WKH�UHFHLYLQJ�DSSOLDQFH�WR�VSHFLI\�ZKLFK�SRUWLRQV�RI�WKH�IXOO�FRQWHQW�DUH�QHHGHG���
7KH�KLHUDUFK\�SRUWLRQ�RI�WKH�WDEOH�LV�QRW�XVHG�LQ�D�FRQWHQW�UHTXHVW�

7DEOH�$�����'HVFULSWLRQ�5HSO\�%ORFN

(QFRGLQJ�

+LHUDUFK\

$WWULEXWH 9DOXH &RPPHQWV

QXOO 5HTXLUHG�

Y/DQJXDJH

VWULQJ6HOHFWLRQ/LVW $V�GHVFULEHG�HDUOLHU�

Y/DQJXDJH 5HTXLUHG�

Y(QFRGLQJ

NH\6WULQJ6HOHFWLRQ/LVW $V�GHVFULEHG�HDUOLHU�

>>Y/DQJXDJH�@Y7H[W
@

5HTXLUHG�

Y6L]H

HP,QW3DLU7\SH $V�GHVFULEHG�HDUOLHU�

>>Y/DQJXDJH�@Y7H[W
@

5HTXLUHG�

Y6\PERO6HW

HP,QW7\SH $V�GHVFULEHG�HDUOLHU�

>>Y/DQJXDJH�@Y7H[W
@

2SWLRQDO�

Y&RGH6HW

UDQJH3DLU/LVW7\SH $V�GHVFULEHG�HDUOLHU�

>>>Y/DQJXDJH�@Y7H[
W�@VO6\PERO6HW@

2SWLRQDO�

Y'DWD

HP'DWD7\SH $V�GHVFULEHG�HDUOLHU�

7DEOH�$�����&RQWHQW�5HTXHVW�%ORFN

(QFRGLQJ�

+LHUDUFK\

$WWULEXWH 9DOXH &RPPHQWV

�1RW�8VHG� 5HTXLUHG�

Y/DQJXDJH

VO/DQJXDJH
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
&RQWHQW�5HSO\�%ORFN�IRU�Y7H[W

$�FRQWHQW�UHSO\�LV�XVHG�WR�GHOLYHU�WKH�UHQGHUDEOH�GDWD�WR�WKH�UHFHLYLQJ�DSSOLDQFH����)RU�VPDOO�
DPRXQWV�RI�FRQWHQW�GDWD��WKH�GDWD�FDQ�EH�VHQW�¦LQ�OLQH§���,Q�PDQ\�LQVWDQFHV�D�FRQWHQW�UHTXHVW�LV�
PDGH�DQG�WKH�FRQWHQW�GDWD�LV�UHWXUQHG�LQ�UHVSRQVH�WR�WKH�FRQWHQW�UHTXHVW���7KH�IRUPDW�RI�WKH�
FRQWHQW�UHSO\�LV�EDVHG�RQ�WKH�FRQWHQW�RI�HDFK�HQFRGLQJ�W\SH�

)RU�Y7H[W��D�FRQWHQW�UHSO\�LV�FRPSRVHG�RI�UDZ�FRQWHQW�GDWD���7KH�GDWD�LV�IRUPDWWHG�DV�RQH�RU�PRUH�
EORFNV�RI�GDWD���

7KH�JHQHUDO�GHVFULSWLRQ�IRU�D�FRQWHQW�UHSO\�RI�WKLV�GDWD�IRUPDW�FRQVLVWV�RI�WZR�SDUWV���7KH�ILUVW�SDUW�
LV�D�KHDGHU�WKDW�H[LVWV�DV�SDUW�RI�WKH�ILUVW�EORFN��RQO\�WKH�ILUVW�EORFN��RI�FRQWHQW�GDWD���7KH�KHDGHU�
LQIRUPDWLRQ�LV�LQFOXGHG�LQ�WKH�ILUVW�EORFN�RI�GDWD�IRU�HDFK�FRQWHQW�UHTXHVW�WR�ZKLFK�WKH�VHQGLQJ�
GHYLFH�LV�UHVSRQGLQJ�

7KH�IRUPDW�RI�WKH�KHDGHU�LV�DV�IROORZV�

� %\WHV���DQG���LGHQWLI\�WKH�OHQJWK�RI�WKH�KHDGHU�

� %\WH���LGHQWLILHV�WKH�YHUVLRQ���7KH�LQLWLDO�YHUVLRQ�LV���

� %\WH���LV�UHVHUYHG�DQG�LQLWLDOL]HG�WR��

� %\WHV����������E\WHV��LGHQWLI\�WKH�WRWDO�QXPEHU�RI�E\WHV�LQ�WKH�WH[W���7KLV�VKRXOG�QRW�EH�
FRQIXVHG�ZLWK�WKH�QXPEHU�RI�E\WHV�LQ�WKH�EORFN��RU�WKH�QXPEHU�RI�E\WHV�WKDW�DUH�WUDQVIHUUHG���
7KLV�QXPEHU�UHSUHVHQWV�WKH�QXPEHU�RI�E\WHV��FRPSUHVVHG�RU�XQFRPSUHVVHG��IRU�WKH�HQWLUH�WH[W�
EHLQJ�UHSUHVHQWHG�LQ�WKH�FKLOG�

)LJXUH�$����LGHQWLILHV�WKH�JHQHUDO�GHVFULSWLRQ�DQG�KDV�LQFOXGHG�YDOXHV�WR�LOOXVWUDWH�LWV�XVH���1RWH�WKH�
QXPEHU�RI�E\WHV�LQ�WKH�WH[W�VL]H�GRHV�QRW�PDWFK�WKH�QXPEHU�RI�E\WHV�LQ�WKH�EORFN���7KLV�LQGLFDWHV�
WKDW�WKHUH�LV�\HW�DQRWKHU�WUDQVIHU�WR�EH�PDGH�WR�FRPSOHWH�WKH�WH[W�

5HTXLUHG�

Y(QFRGLQJ

Y7H[W

5HTXLUHG�

Y6\PERO6HW

VO6\PERO6HW

5HTXLUHG�

Y6WDUW

HP,QW7\SH $Q�XQVLJQHG�LQWHJHU�YDOXH�DFWLQJ�DV�DQ�LQGH[�
WR�WKH�ILUVW�E\WH�RI�WKH�GDWD�ZDQWHG��7KH�ILUVW�
E\WH�RI�GDWD�LQ�WKH�WH[W�KDV�LQGH[���

2SWLRQDO�

Y1XPEHU

HP,QW7\SH ,QGLFDWHV�WKH�QXPEHU�RI�E\WHV�UHTXHVWHG��7KH�
VHQGHU�ZLOO�VHQG�QR�PRUH�WKDQ�Y1XPEHU�
E\WHV�LQGLFDWHG��EXW�LW�PLJKW�VHQG�OHVV���,I�
Y1XPEHU�LV�RPLWWHG�WKH�VHQGHU�FDQ�VHQG�DQ\�
QXPEHU�RI�E\WHV�

7DEOH�$�����&RQWHQW�5HTXHVW�%ORFN
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
)LJXUH�$��� ([DPSOH�RI�UDZ�FRQWHQW�GDWD�IRUPDW

,Q�/LQH�&RQWHQW�'DWD�IRU�Y7H[W

$V�VHHQ�LQ�ERWK�WKH�VXUIDFH�GHVFULSWLRQ�DQG�GHVFULSWLRQ�UHSO\�EORFN��GDWD�PD\�EH�LQFOXGHG�ZLWK�WKH�
GHVFULSWLRQ���7KLV�LV�DGYDQWDJHRXV�ZKHQ�WKH�LQ�OLQH�FRQWHQW�LV�IDLUO\�VPDOO���)RU�ODUJHU�EORFNV�RI�
FRQWHQW�GDWD��D�VHSDUDWH�FRQWHQW�EORFN�LV�UHFRPPHQGHG�

,Q�OLQH�FRQWHQW�GDWD�LV�PRVW�RIWHQ�XVHG�ZLWK�Y7H[W�HQFRGLQJV��ZKHQ�D�UHDGDEOH�PHVVDJH�LV�VHQW�
IURP�RQH�DSSOLDQFH�WR�DQRWKHU���$�EORFN�RI�ELQDU\�GDWD�LV�LQFOXGHG�ZLWK�WKH�VXUIDFH�GHVFULSWLRQ��
HLWKHU�WKH�LQLWLDO�GHVFULSWLRQ�RU�D�VXEVHTXHQW�GHVFULSWLRQ�UHSO\���,Q�OLQH�FRQWHQW�PXVW�ILW�FRPSOHWHO\�
ZLWKLQ�WKH�GHVFULSWLRQ�EORFN���,W�LV�QRW�SHUPLVVLEOH�WR�LQFOXGH�SDUWLDO�GDWD�LQ�OLQH��

*XLGHOLQHV�IRU�WKH�(�0DWHULDO�(QFRGLQJ�IRU�Y7H[W

�� :KHQ�WKH�Y7H[W�YDOXH�IRU��WKH�Y(QFRGLQJ�DWWULEXWH�LV�VSHFLILHG��WKH�Y/DQJXDJH�DWWULEXWH�PXVW�
DOVR�EH�VSHFLILHG�ZLWK�WKH�¦HQ§�YDOXH�EHFRPLQJ�UHTXLUHG��:LWKLQ�WKH�Y7H[W�HQFRGLQJ�LV�D�
Y6\PERO6HW�DWWULEXWH�LQ�ZKLFK�WKH�Y$VFLL�V\PERO�VHW�DOVR�EHFRPHV�UHTXLUHG���7KLV�LV�WR�HQVXUH�
FRPPXQLFDWLRQ�EHWZHHQ�GHYLFHV���7H[W�DQG�/DQJXDJH�DUH�IRUPV�RI�FRPPXQLFDWLRQ�WKDW�DUH�
GLIILFXOW�WR�VSHFLI\�WR�HQVXUH�D�FRPPXQLFDWLRQV�PHFKDQLVP�XQGHU�DOO�FLUFXPVWDQFHV���1RW�DOO�
GHYLFHV��DQG�WKH�SHRSOH�ZKR�YLHZ�WKH�UHQGHUHG�GDWD��VSHDN�WKH�VDPH�ODQJXDJH���6SHFLI\LQJ�D�
VSHFLILF�ODQJXDJH�DQG�V\PERO�VHW�LV�WKH�RQO\�PHDQV�RI�DFKLHYLQJ�WKLV�JRDO���

�� 7KH�HP5DQJH7\SH�YDOXHV�DVVRFLDWHG�ZLWK�WKH�Y&RGH6HW�DWWULEXWH�DUH�XVHG�WR�GHILQH�WKH�8QL�
FRGH�FRGH�VHWV�WKDW�D�GHYLFH�VXSSRUWV���7KH�GHYLFHV�VKRXOG�VSHFLI\�WKHVH�UDQJHV�DV�JHQHUDO�VHWV�
RI�EORFNV�UDWKHU�WKDQ�VSHFLILF�LQGLYLGXDO�FKDUDFWHU�FRGHV���7KH�8QLFRGH�FRGH�VHWV�DUH��LQ�JHQ�
HUDO��RUJDQL]HG�DV�EORFNV���7KHUH�DUH�VRPH�DVVRFLDWHG�EORFNV�WKDW�DUH�QRW�DGMDFHQW�DQG�WKH�
Y&RGH6HW�DWWULEXWH�GRHV�DOORZ�IRU�RQH�RU�PRUH�HP5DQJH7\SH���$Q�H[DPSOH���/HW©V�DVVXPH�
�K\SRWKHWLFDOO\��D�GHYLFH�VXSSRUWV�%DVLF�/DWLQ���������)��/DWLQ���6XSSOHPHQW��������))��
/DWLQ�([WHQGHG�$���������)��/DWLQ�([WHQGHG�%���������)��D�IHZ�FKDUDFWHUV�IURP�WKH�*HQ�
HUDO�3XQFWXDWLRQ�EORFN����������������)���������������D�IHZ�FKDUDFWHUV�IURP�6XSHUVFULSWV�DQG�
6XEVFULSWV����������������������������DQG�D�IHZ�FKDUDFWHUV�IURP�'LQJEDWV������������������
�������������������%)���7R�GHVFULEH�WKHVH�UDQJHV�DV�LQGLYLGXDO�UDQJHV�ZRXOG�UHTXLUH�D�OLVW�RI�
���UDQJHV��
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
7KH�JHQHUDO�IRUP�D�GHYLFH�PLJKW�XVH�WR�GHVFULEH�WKLV�VHW�PLJKW�EH�WKH�/DWLQ�VHWV�DV�RQH�UDQJH��
WKH�*HQHUDO�3XQFWXDWLRQ�DQG�6XSHUVFULSWV�6XEVFULSWV�DV�RQH�UDQJH��DQG�WKH�'LQJEDWV�DV�RQH�
UDQJH���$OO�RI�WKH�FKDUDFWHUV�PD\�QRW�EH�VXSSRUWHG��EXW�WR�UHGXFH�WKH�FRPSOH[LW\�DQG�PDSSLQJ�
RI�WKH�FRGH�VHWV��WKLV�DSSURDFK�PD\�EH�DSSOLHG�ZLWK�PRUH�HIILFLHQF\���,I�IXUWKHU�UHVWULFWLRQ�LV�
UHTXLUHG��WKH��*HQHUDO�3XQFWXDWLRQ�PD\�EH�GHVFULEHG�DV�D�UDQJH�RI�������������DQG�WKH��
6XSHUVFULSWV�DQG�6XEVFULSWV�GHVFULEHG�DV�D��UDQJH�RI�������������

�� 7H[W�GDWD�LV�XVXDOO\�UHQGHUHG�XSRQ�VRPH�W\SH�RI�PHGLD���3OHDVH�VHH�WKH�JXLGHOLQHV�IRU�WKH�
Y3ODQH�HQFRGLQJ���7KLV�GRHV�QRW�PDQGDWH�WKDW�D�GHYLFH�PXVW�PDNH�D�Y7H[W�HQFRGLQJ�D�FKLOG�RI�
D�Y3ODQH��EXW�LW�LV�KLJKO\�UHFRPPHQGHG�WKDW�LW�GR�VR���
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
+LHUDUFK\�'LDJUDP�IRU�Y7H[W

.H\ZRUGV�IRU�$WWULEXWHV�DQG�9DOXHV�'HILQHG�IRU�Y7H[W

7DEOH�$�����$WWULEXWHV

$WWULEXWH (QFRGHG�IRUPDW

Y/DQJXDJH

Y(QFRGLQJ

Y6L]H

Y6\PERO6HW  

Y&RGH6HW

Y6WDUW

Y1XPEHU

Y'DWD

7DEOH�$�����9DOXHV

9DOXH (QFRGHG�IRUPDW
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
Y(QFRGLQJ

Y7H[W �

Y$VFLL

Y8QLFRGH

7DEOH�$�����9DOXHV
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
Y7H[W�([DPSOHV

Y7H[W�([DPSOH���

7KH�IROORZLQJ�LV�DQ�H[DPSOH�RI�VLPSOH�WH[W��ZKRVH�GDWD�LV�LQ�OLQH��XVLQJ�GHIDXOWV�IRU�WKH�RSWLRQDO�
DWWULEXWHV�

Y7H[W�([DPSOH���

7KH�IROORZLQJ�LV�DQ�H[DPSOH�RI�VLPSOH�WH[W��DVVXPLQJ�PRUH�WKDQ�RQH�HQFRGLQJ�LV�RIIHUHG���%RWK�
HQFRGLQJV�KDYH�GDWD�LQ�OLQH�

Y7H[W�([DPSOH���

7KH�IROORZLQJ�H[DPSOH�LV�YHU\�VLPLODU�WR�H[DPSOH������7KH�RQO\�GLIIHUHQFH�LV�WKDW�WKH�Y/DQJXDJH�
DWWULEXWH�KDV�EHHQ�LQVHUWHG�ZLWK�(QJOLVK��HQ���8QLWHG�6WDWHV�(QJOLVK��HQ�XV���DQG�)UHQFK��IU��
LQVHUWHG�

Y/DQJXDJH HQ

HQ Y(QFRGLQJ Y7H[W

HQ�Y7H[W Y6L]H ��������������

HQ�Y7H[W Y6\PERO6HW Y$VFLL

HQ�Y7H[W�Y$VFLL Y'DWD «7KLV�LV�WKH�WH[W�¬

Y/DQJXDJH HQ

HQ Y(QFRGLQJ Y7H[W

HQ�Y7H[W Y6L]H ��������������

HQ�Y7H[W Y6\PERO6HW Y$VFLL�Y8QLFRGH

HQ�Y7H[W�Y$VFLL Y'DWD «7KLV�LV�WKH�WH[W�¬

HQ�Y7H[W�Y8QLFRGH Y&RGH6HW ���������)�

HQ�Y7H[W�Y8QLFRGH Y'DWD «7KLV�LV�WKH�WH[W�¬

Y/DQJXDJH HQ�HQ�XV�IU

HQ Y(QFRGLQJ Y7H[W

HQ�Y7H[W Y6L]H ��������������
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
HQ�Y7H[W Y6\PERO6HW Y$VFLL�Y8QLFRGH

HQ�Y7H[W�Y$VFLL Y'DWD 7KLV�LV�WKH�WH[W�

HQ�Y7H[W�Y8QLFRGH Y&RGH6HW ���������)�

HQ�Y7H[W�Y8QLFRGH Y'DWD «7KLV�LV�WKH�WH[W�¬

HQ�XV Y(QFRGLQJ Y7H[W

HQ�XV�Y7H[W Y6L]H ��������������

HQ�XV�Y7H[W Y6\PERO6HW Y$VFLL�Y8QLFRGH

HQ�XV�Y7H[W�Y$VFLL Y'DWD «7KLV�LV�WKH�WH[W�¬

HQ�XV�Y7H[W�Y8QLFRGH Y&RGH6HW ���������)�

HQ�XV�Y7H[W�Y8QLFRGH Y'DWD «7KLV�LV�WKH�WH[W¬�

IU Y(QFRGLQJ Y7H[W

IU�Y7H[W Y6L]H ��������������

IU�Y7H[W Y6\PERO6HW Y$VFLL�Y8QLFRGH

IU�Y7H[W�Y$VFLL Y'DWD «&HFL�HVW�OH�WH[WH¬�

IU�Y7H[W�Y8QLFRGH Y&RGH6HW ���������)�

IU�Y7H[W�Y8QLFRGH Y'DWD «&HFL�HVW�OH�WH[WH�¬
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
(QFRGLQJ�IRU�Y)LOH

7KH�HQFRGLQJ�IRU�Y)LOH�LV�D�SURYLVLRQ�WR�WUDQVIHU�LQIRUPDWLRQ�ZKHQ�WKH�FRPSRVLWLRQ�PD\�EH�
XQNQRZQ�E\�WKH�VHQGHU�RU�UHFHLYHU���

'HILQLWLRQ�IRU�Y)LOH

7KH�YDOXH�Y)LOH�LQGLFDWHV�D�WRS�OHYHO�HQFRGLQJ��DQG�DV�GHILQHG��SURYLGHV�D�PHFKDQLVP�WR�WUDQVIHU�
GDWD�DV�ZHOO�DV�DQ\�DVVRFLDWHG�LFRQ�DQG�QDPLQJ�LQIRUPDWLRQ���

$�ILOH�LV�XVXDOO\�DVVRFLDWHG�ZLWK�D�VWRUDJH�PHGLXP�DQG�LV�XVXDOO\�WKRXJKW�RI��LQ�WKH�DEVWUDFW�IRUPDW�
RI�ELWV�DQG�E\WHV���,Q�HVVHQFH��WKH�FRQWHQW�RI�WKH�ILOH�PD\�RU�PD\�QRW�EH�NQRZQ���7KH�VWRUDJH�PHGLD�
DOVR�DSSOLHV�D�QDPLQJ�FRQYHQWLRQ�WR�WKH�ILOH��DOWKRXJK�LW�PD\�QRW�SURYLGH�DQ\�VLJQLILFDQFH�WR�WKH�
FRQWHQW�RI�WKH�ILOH���$OVR��LQ�D�FRPSXWHUL]HG�HQYLURQPHQW�DQ�LFRQ�LV�RIWHQ�DVVRFLDWHG�ZLWK�WKH�ILOH���
'XH�WR�WKH�QDWXUH�RI�WKH�FRQWHQW�RI�WKH�ILOH��WKH�Y)LOH�HQFRGLQJ�PD\�EH�XVHG�DV�D�PHFKDQLVP�WR�
WUDQVIHU�WKRVH�ELWV�IURP�RQH�GHYLFH�WR�DQRWKHU�ZKLOH�PDLQWDLQLQJ�WKH�UHODWLRQVKLS�RI�WKH�QDPH��LFRQ�
DQG�SRVVLEOH�FRQWHQW�LQIRUPDWLRQ�RI�WKH�ILOH�

6XUIDFH�'HVFULSWLRQ�IRU�Y)LOH

$�Y)LOH�HQFRGLQJ�LV�SULPDULO\�XVHG�IRU�WKH�WUDQVIHU�RI�ELQDU\�ILOH�W\SH�LQIRUPDWLRQ�

7DEOH�$�����'HVFULSWLRQ�%ORFN

(QFRGLQJ�

+LHUDUFK\

$WWULEXWH 9DOXH &RPPHQWV

'HFLVLRQ�3DWK�

QXOO

2SWLRQDO�

Y/DQJXDJH

ODQJXDJH6HOHFWLRQ

/LVW

GHULYHG�IURP�

HP/LVW7\SH

7KH�Y/DQJXDJH�DWWULEXWH�PD\�EH�LQFOXGHG�LI�
UHIHUHQFH�WR�ODQJXDJH�DQG�FRXQWU\�LV�GHVLUHG���
$�GHIDXOW�ODQJXDJH�YDOXH�LV�QRW�VSHFLILHG�

'HFLVLRQ�3DWK�

>Y/DQJXDJH@

5HTXLUHG�

Y(QFRGLQJ

NH\6WULQJ6HOHFWLRQ

/LVW

'HILQLWLRQ�

Y)LOH�_

$GGLWLRQDO�

Y,PDJH�_
Y7H[W�_
Y3ODQH�_�

Y$VVRFLDWLRQ�_

HP6WULQJ7\SH

$�Y)LOH��LV�GHILQHG�DV�D�UDZ�FROOHFWLRQ�RI�ELWV�
ZKLFK�UHSUHVHQWLQJ�DQ\�FDSWXUDEOH�
LQIRUPDWLRQ���$WWULEXWHV�RI�WKH�ILOH�DUH�GHILQHG�
LQ�WKLV�HQFRGLQJ�

7KLV�VHFWLRQ�GHILQHV�WKH�Y)LOH�HQFRGLQJ�
VSHFLILFDOO\���7KH�RWKHU�HQFRGLQJV��Y,PDJH��
Y7H[W��Y3ODQH��Y$VVRFLDWLRQ��DQG�DQ\�XQLTXH�
HP6WULQJ7\SH�HQFRGLQJV�PD\�DOVR�EH�SUHVHQW�
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
'HFLVLRQ�3DWK�

>Y/DQJXDJH�@Y)LOH

2SWLRQDO�

Y0LPH7\SH

HP6WULQJ7\SH ,GHQWLILHV�WKH�FKDUDFWHULVWLFV�RI�WKH�Y)LOH�
W\SH���7KH�ODEHO�VKRXOG�DGKHUH�WR�WKH�JHQHUDO�
JXLGH�OLQHV�RI�D�PLPH�W\SH�FRQVWUXFW�RI�

DSSOLFDWLRQ�PVZRUG

DSSOLFDWLRQ�SRVWVFULSW

DSSOLFDWLRQ�]LS

DXGLR�EDVLF

LPDJH�WLII

HWF�

'HFLVLRQ�3DWK�

>Y/DQJXDJH�@Y)LOH

2SWLRQDO�

Y'DWD6L]H

HP,QW7\SH $Q�XQVLJQHG�LQWHJHU�LQGLFDWLQJ�WKH�VL]H�RI�WKH�
ELQDU\�GDWD�

'HFLVLRQ�3DWK�

>Y/DQJXDJH�@Y)LOH

2SWLRQDO�

Y&KLOG,FRQ

UHIHUHQFH /LQNV�WKLV�ILOH�ZLWK�DQ�LFRQ��7KH�LFRQ�LV�RQ�D�
VHSDUDWH�VXUIDFH�GHQRWHG�E\�D�UHIHUHQFH�WR�WKDW�
VHSDUDWH�FKLOG�VXUIDFH���,W�LV�RIWHQ�HQFRGHG�DV�
Y,PDJH�

'HFLVLRQ�3DWK�

>Y/DQJXDJH�@Y)LOH

2SWLRQDO�

Y)LOHQDPH

HP6WULQJ7\SH 3URYLGHV�D�ILOH�QDPH�DV�D�QXOO�WHUPLQDWHG�WH[W�
VWULQJ�HQFRGHG�LQ�WKH�$6&,,�V\PERO�VHW���

'HFLVLRQ�3DWK�

>Y/DQJXDJH�@Y)LOH

2SWLRQDO�

Y'DWD

HP'DWD7\SH 3URYLGHV�LQ�OLQH�FRQWHQW�

7DEOH�$�����'HVFULSWLRQ�%ORFN
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
'HVFULSWLRQ�5HTXHVW�%ORFN�IRU�Y)LOH

$�GHVFULSWLRQ�UHTXHVW�PD\�EH�LVVXHG�E\�WKH�UHFHLYLQJ�DSSOLDQFH�WR�LQLWLDWH�DQ�H[FKDQJH���
$OWHUQDWHO\�WKH�GHVFULSWLRQ�UHTXHVW�DQG�GHVFULSWLRQ�UHSO\�PD\�EH�XVHG�LQ�WKH�XQOLNHO\�HYHQW�WKDW�
WKH�Y)LOH�VXUIDFH�GHVFULSWLRQ�H[FHHG�WKH�DYDLODEOH�GHVFULSWLRQ�VL]H�

$�GHVFULSWLRQ�UHTXHVW�LV�FRQVWUXFWHG�E\�OLVWLQJ�HDFK�DWWULEXWH�IURP�WKH�GHVFULSWLRQ�DOUHDG\�UHFHLYHG�
DORQJ�ZLWK�WKH�VHOHFWLRQ�IURP�HDFK�VHOHFWLRQ�OLVW���7KH�HQFRGLQJ�KLHUDUFK\�LV�QRW�XVHG���7KXV�WKH�
UHFHLYHU�LGHQWLILHV�WKH�VHOHFWLRQV�PDGH�E\�WKH�UHFHLYHU�ZKLOH�SURFHVVLQJ�WKH�VXUIDFH�GHVFULSWLRQ�

7KH�VWUXFWXUH�RI�D�GHVFULSWLRQ�UHTXHVW�DQG�WKH�FRUUHVSRQGLQJ�GHVFULSWLRQ�UHSO\�DUH�WLJKWO\�FRXSOHG�
EHFDXVH�WKH�GHFLVLRQ�SDWKV�ZKLFK�IRUP�WKH�HQFRGLQJ�KLHUDUFK\�RI�WKH�GHVFULSWLRQ�UHSO\�GHSHQGHQW�
RQ�WKH�DWWULEXWHV�LQFOXGHG�LQ�WKH�GHVFULSWLRQ�UHTXHVW�

7DEOH�$�����'HVFULSWLRQ�5HTXHVW�%ORFN

(QFRGLQJ�

+LHUDUFK\

$WWULEXWH 9DOXH &RPPHQWV

�1RW�8VHG� 2SWLRQDO�

Y/DQJXDJH

VO/DQJXDJH ,QFOXGH�LI�DYDLODEOH�

5HTXLUHG�

Y(QFRGLQJ

Y)LOH ,QFOXGH�LI�DYDLODEOH�
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
'HVFULSWLRQ�5HSO\�%ORFN�IRU�Y)LOH

$�GHVFULSWLRQ�UHSO\�LV�XVHG�WR�GHOLYHU�DGGLWLRQDO�GHVFULSWLRQ�LQIRUPDWLRQ�WKDW�ZDV�QRW�LQFOXGHG�LQ�
DQ\�SUHYLRXV�VXUIDFH�GHVFULSWLRQ���$�GHVFULSWLRQ�UHSO\�LV�RQO\�VHQW�LQ�UHVSRQVH�WR�D�GHVFULSWLRQ�
UHTXHVW��,Q�WKH�FDVH�RI�D�Y)LOH��WKH�QHHG�IRU�D�GHVFULSWLRQ�UHTXHVW�DQG�UHSO\�LV�YHU\�XQOLNHO\�

)RU�FRPSOHWHQHVV��DOO�RI�WKH�DWWULEXWHV�DUH�OLVWHG�KHUH���,W�LV�H[WUHPHO\�XQOLNHO\�WKDW�Y/DQJXDJH��
Y(QFRGLQJ��RU�WKH�RWKHU�HDUO\�DWWULEXWHV�ZLOO�HYHU�EH�DEVHQW�IURP�WKH�LQLWLDO�GHVFULSWLRQ��DQG�WKXV�
IRUFHG�LQWR�D�GHVFULSWLRQ�UHSO\�EORFN��

7DEOH�$�����'HVFULSWLRQ�5HSO\�%ORFN

(QFRGLQJ�

+LHUDUFK\

$WWULEXWH 9DOXH &RPPHQWV

QXOO 2SWLRQDO�

Y/DQJXDJH

VWULQJ6HOHFWLRQ/LVW $V�GHVFULEHG�HDUOLHU�

>Y/DQJXDJH@ 5HTXLUHG�

Y(QFRGLQJ

NH\6WULQJ6HOHFWLRQ

/LVW

$V�GHVFULEHG�HDUOLHU�

>>Y/DQJXDJH�@
Y)LOH@

2SWLRQDO�

Y0LPH7\SH

HP6WULQJ7\SH $V�GHVFULEHG�HDUOLHU�

>>Y/DQJXDJH�@
Y)LOH@

2SWLRQDO�

Y'DWD6L]H

HP,QW7\SH $V�GHVFULEHG�HDUOLHU�

>>Y/DQJXDJH�@
Y)LOH@

2SWLRQDO�

Y&KLOG,FRQ

UHIHUHQFH $V�GHVFULEHG�HDUOLHU�

>>Y/DQJXDJH�@
Y)LOH@

2SWLRQDO�

Y)LOHQDPH

HP6WULQJ7\SH $V�GHVFULEHG�HDUOLHU�

>>Y/DQJXDJH�@
Y)LOH@

2SWLRQDO�

Y'DWD

HP'DWD7\SH $V�GHVFULEHG�HDUOLHU�
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
&RQWHQW�5HTXHVW�IRU�Y)LOH

8VH�WKH�FRQWHQW�UHTXHVW�IRU�Y)LOH�WR�UHTXHVW�ILOH�FRQWHQW�GDWD�QRW�LQFOXGHG�LQ�WKH�VXUIDFH�
GHVFULSWLRQ���7KH�FRQWHQW�UHTXHVW�LV�VLPLODU�LQ�VWUXFWXUH�WR�WKH�GHVFULSWLRQ�UHTXHVW���$�FRQWHQW�
UHTXHVW�LV�FRQVWUXFWHG�RI�WKH�DWWULEXWHV�DQG�YDOXHV�DV�GHVFULEHG�ZLWK�WKH�GHVFULSWLRQ�UHTXHVW���7R�
WKLV�RWKHU�LQIRUPDWLRQ�LV�DGGHG�ZKLFK�DOORZV�WKH�UHFHLYLQJ�DSSOLDQFH�WR�VSHFLI\�ZKLFK�SRUWLRQV�RI�
WKH�IXOO�FRQWHQW�DUH�QHHGHG���7KH�KLHUDUFK\�SRUWLRQ�RI�WKH�WDEOH�LV�QRW�XVHG�LQ�D�FRQWHQW�UHTXHVW�

7DEOH�$�����&RQWHQW�5HTXHVW�%ORFN

(QFRGLQJ�

+LHUDUFK\

$WWULEXWH 9DOXH &RPPHQWV

�1RW�8VHG� 2SWLRQDO�

Y/DQJXDJH

VO/DQJXDJH ,QFOXGH�LI�DYDLODEOH�

5HTXLUHG�

Y(QFRGLQJ

Y)LOH 6HOHFWV�WKH�Y)LOH�HQFRGLQJ�

5HTXLUHG�

Y6WDUW

HP,QW7\SH $Q�XQVLJQHG�LQWHJHU�YDOXH�DFWLQJ�DV�DQ�LQGH[�WR�
WKH�ILUVW�E\WH�RI�WKH�GDWD�ZDQWHG��7KH�ILUVW�E\WH�
RI�GDWD�LQ�WKH�WH[W�KDV�LQGH[���

2SWLRQDO�

Y1XPEHU

HP,QW7\SH $Q�XQVLJQHG�LQWHJHU�YDOXH�IRU�WKH�QXPEHU�RI�
E\WHV�UHTXHVWHG��7KH�VHQGHU�ZLOO�VHQG�QR�PRUH�
WKDQ�Y1XPEHU�E\WHV�LQGLFDWHG��EXW�LW�PLJKW�
VHQG�OHVV���,I�Y1XPEHU�LV�RPLWWHG�WKH�VHQGHU�
FDQ�VHQG�DQ\�QXPEHU�RI�E\WHV�
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
&RQWHQW�5HSO\�%ORFN�IRU�Y)LOH

$�FRQWHQW�UHSO\�LV�XVHG�WR�GHOLYHU�WKH�UHQGHUDEOH�GDWD�WR�WKH�UHFHLYLQJ�DSSOLDQFH����)RU�VPDOO�
DPRXQWV�RI�FRQWHQW�GDWD��WKH�GDWD�FDQ�EH�VHQW�¦LQ�OLQH§���,Q�PRVW�LQVWDQFHV�D�FRQWHQW�UHTXHVW�LV�
PDGH�DQG�WKH�FRQWHQW�GDWD�LV�UHWXUQHG�LQ�UHVSRQVH�WR�WKH�FRQWHQW�UHTXHVW���7KH�IRUPDW�RI�WKH�
FRQWHQW�UHSO\�LV�EDVHG�RQ�WKH�FRQWHQW�RI�HDFK�HQFRGLQJ�W\SH�

)RU�Y)LOH��D�FRQWHQW�UHSO\�LV�FRPSRVHG�RI�UDZ�FRQWHQW�GDWD���7KH�GDWD�LV�IRUPDWWHG�DV�RQH�RU�PRUH�
EORFNV�RI�GDWD���

7KH�JHQHUDO�GHVFULSWLRQ�IRU�D�FRQWHQW�UHSO\�RI�WKLV�GDWD�IRUPDW�FRQVLVWV�RI�WZR�SDUWV���7KH�ILUVW�SDUW�
LV�D�KHDGHU�WKDW�H[LVWV�DV�SDUW�RI�WKH�ILUVW�EORFN��RQO\�WKH�ILUVW�EORFN��RI�FRQWHQW�GDWD���7KH�KHDGHU�
LQIRUPDWLRQ�LV�LQFOXGHG�LQ�WKH�ILUVW�EORFN�RI�GDWD�IRU�HDFK�FRQWHQW�UHTXHVW�WR�ZKLFK�WKH�VHQGLQJ�
GHYLFH�LV�UHVSRQGLQJ�

7KH�IRUPDW�RI�WKH�KHDGHU�LV�DV�IROORZV�

� %\WHV���DQG���LGHQWLI\�WKH�OHQJWK�RI�WKH�KHDGHU�

� %\WH���LGHQWLILHV�WKH�YHUVLRQ���7KH�LQLWLDO�YHUVLRQ�LV���

� %\WH���LV�UHVHUYHG�DQG�LQLWLDOL]HG�WR��

� %\WHV����������E\WHV��LGHQWLI\�WKH�WRWDO�QXPEHU�RI�E\WHV�LQ�WKH�LPDJH���7KLV�VKRXOG�QRW�EH�
FRQIXVHG�ZLWK�WKH�QXPEHU�RI�E\WHV�LQ�WKH�EORFN��RU�WKH�QXPEHU�RI�E\WHV�WKDW�DUH�WUDQVIHUUHG���
7KLV�QXPEHU�UHSUHVHQWV�WKH�QXPEHU�RI�E\WHV��FRPSUHVVHG�RU�XQFRPSUHVVHG��IRU�WKH�HQWLUH�
LPDJH�EHLQJ�UHSUHVHQWHG�LQ�WKH�FKLOG�

)LJXUH�$����LGHQWLILHV�WKH�JHQHUDO�GHVFULSWLRQ�DQG�KDV�LQFOXGHG�YDOXHV�WR�LOOXVWUDWH�LWV�XVH���1RWH�WKH�
QXPEHU�RI�E\WHV�LQ�WKH�VL]H�ILHOG�GRHV�QRW�PDWFK�WKH�QXPEHU�RI�E\WHV�LQ�WKH�EORFN���7KLV�LQGLFDWHV�
WKDW�WKHUH�LV�\HW�DQRWKHU�WUDQVIHU�WR�EH�PDGH�WR�FRPSOHWH�WKH�LPDJH�

)LJXUH�$��� ([DPSOH�RI�UDZ�FRQWHQW�GDWD�IRUPDW
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
*XLGHOLQHV�IRU�WKH�(�0DWHULDO�(QFRGLQJ�IRU�Y)LOH

1R�VSHFLILF�JXLGHOLQHV�IRU�Y)LOH�HQFRGLQJ�DW�SUHVHQW�

+LHUDUFK\�'LDJUDP�IRU�Y)LOH

1RWH�WKDW�WKH�Y/DQJXDJH�DWWULEXWH�DQG�WKH�Y/DQJXDJH�OHYHO�DUH�ERWK�RSWLRQDO�ZKHUH�DV�WKH�QXOO�
OHYHO�DQG�Y(QFRGLQJ�DWWULEXWH�DUH�ERWK�UHTXLUHG���,I�WKH�Y/DQJXDJH�DWWULEXWH�LV�RPLWWHG�VR�LV�WKH�
Y/DQJXDJH�OHYHO��WKH�Y(QFRGLQJ�DWWULEXWH�WKHQ�DSSHDUV�LQ�WKH�QXOO�OHYHO�

.H\ZRUGV�IRU�$WWULEXWHV�DQG�9DOXHV�'HILQHG�IRU�Y)LOH

7DEOH�$�����$WWULEXWHV

DWWULEXWH (QFRGHG�IRUPDW

Y/DQJXDJH

Y(QFRGLQJ

Y0LPH7\SH

Y'DWD6L]H �

Y&KLOG,FRQ

Y6WDUW

Y1XPEHU

Y'DWD
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
7DEOH�$�����9DOXHV

YDOXH (QFRGHG�IRUPDW

Y(QFRGLQJ

Y)LOH �

Y'DWD
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
Y)LOH�([DPSOHV

Y)LOH�([DPSOH���

7KLV�LV�DQ�H[DPSOH�RI�WKH�VLPSOHVW�HQFRGLQJ�RI�D�ILOH�DQG�QRWKLQJ�HOVH��$�ILOH�LV�RIIHUHG�ZLWK�QR�
LFRQ�RU�ODEHO���7KH�DPRXQW�RI�GDWD�LV�WRR�ODUJH�WR�ILW�LQ�OLQH�VR�LW�PXVW�EH�UHTXHVWHG�LQ�D�VHULHV�RI�
FRQWHQW�UHTXHVWV�

Y)LOH�([DPSOH���

,I�WKH�ILOH�UHSUHVHQWV�D�GRFXPHQW�WKHQ�LW�ZRXOG�EH�SRVVLEOH�WR�RIIHU�WKH�HQFRGLQJ�DV�D�Y$VVRFLDWLRQ�
ZKLFK�UHSUHVHQWV�D�GRFXPHQW�DV�DQ�DOWHUQDWLYH�WR�WKH�ILOH��LQ�WKLV�FDVH�D�GRFXPHQW�ZLWK���SDJHV�

Y(QFRGLQJ Y)LOH

Y)LOH Y'DWD6L]H ��������

Y(QFRGLQJ Y)LOH�Y$VVRFLDWLRQ

Y)LOH Y&KLOG,FRQ ��

Y)LOH Y'DWD6L]H ��������

Y)LOH Y)LOHQDPH «P\ILOH¬

Y$VVRFLDWLRQ Y&KLOG ��Y$UELWUDU\������������
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
(QFRGLQJ�IRU�Y3ODQH

7KH�Y3ODQH�HQFRGLQJ�LV�SULPDULO\�GHVLJQHG�WR�UHSUHVHQW�GHVFULEH�WKH�IROORZLQJ�W\SHV�RI�
LQIRUPDWLRQ�

� SDJHV

� 7KH�UHODWLRQVKLS�EHWZHHQ�WZR�GLPHQVLRQDO�UHJLRQV�RQ�D�SDJH��7KLV�LQFOXGHV�UHJLRQV�WKDW�DUH�
FDWHJRUL]HG�DV�LPDJHV��WH[W��DQG�DQQRWDWLRQV

� 7KH�PHGLD�XSRQ�ZKLFK�WR�UHQGHU�

'HILQLWLRQ�IRU�Y3ODQH

7KH�YDOXH�Y3ODQH�LQGLFDWHV�D�WRS�OHYHO�HQFRGLQJ��DQG�DV�GHILQHG��FRQWDLQV�FKLOGUHQ�LQ�RUGHU�WR�
UHSUHVHQW�FRPSOH[�LQIRUPDWLRQ�W\SHV��,W�LV�SULPDULO\�XVHG�WR�GHVFULEH�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�
FKLOGUHQ���

,Q�D�OHVV�DEVWUDFW�IRUP��D�SODQH�FRXOG�UHSUHVHQW�D�SDJH���7KH�SDJH�FRQVLVWV�RI�D�IURQW�VLGH�DQG�D�
EDFN�VLGH���7KH�SDJH�KDV�VL]H�DQG�FRORU���,PDJHV�DQG�WH[W�FRXOG�UHSUHVHQW�FKLOGUHQ�ZKLFK�ZRXOG�EH�
UHQGHUHG�RQ�WKH�SODQH���$�SODQH�FRXOG�DOVR�UHSUHVHQW�D�FRPSXWHU�VFUHHQ���7KH�VFUHHQ�OD\RXW�
FRQVLVWV�RI�D�VLQJOH�VLGH���7KH�VFUHHQ�KDV�VL]H�DQG�FRORU���,PDJHV�DQG�WH[W�FRXOG�UHSUHVHQW�PXOWLSOH�
FKLOGUHQ�WKDW�UHSUHVHQW�ZLQGRZV�ZLWK�WH[W��VWLFN\�QRWHV��DQG�LFRQV�

6XUIDFH�'HVFULSWLRQ�IRU�Y3ODQH

7KLV�WDEOH�GHVFULEHV�WKH�OD\RXW�RI�D�Y3ODQH�VXUIDFH�GHVFULSWLRQ��

7DEOH�$�����'HVFULSWLRQ�%ORFN

(QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH &RPPHQWV

'HFLVLRQ�3DWK�

QXOO

2SWLRQDO�

Y/DQJXDJH

ODQJXDJH6HOHFWLRQ/LVW

GHULYHG�IURP�

HP/LVW7\SH

7KH�Y/DQJXDJH�DWWULEXWH�PD\�EH�LQFOXGHG�
LI�UHIHUHQFH�WR�ODQJXDJH�DQG�FRXQWU\�LV�
GHVLUHG���$�GHIDXOW�ODQJXDJH�YDOXH�LV�QRW�
VSHFLILHG�

'HFLVLRQ�3DWK�

>Y/DQJXDJH@

5HTXLUHG�

Y(QFRGLQJ

HQFRGLQJ6HOHFWLRQ/LVW

GHULYHG�IURP�

HP/LVW7\SH

'HILQLWLRQ�

Y3ODQH�_

$GGLWLRQDO�

Y,PDJH�_
Y7H[W�_
Y)LOH�_

Y$VVRFLDWLRQ�_

HP6WULQJ7\SH

$�Y3ODQH�LV�D�SDJH�OLNH�VXUIDFH���,W�PD\�
KDYH�WZR�VLGHV���,W�XVXDOO\�KDV�RQH�RU�PRUH�
VXE�VXUIDFHV�DV�FKLOGUHQ���7KH�DWWULEXWHV�DUH�
GHILQHG�LQ�WKLV�HQFRGLQJ�

7KLV�VHFWLRQ�GHILQHV�WKH�Y3ODQH�HQFRGLQJ�
VSHFLILFDOO\���7KH�RWKHU�HQFRGLQJV��Y,PDJH��
Y7H[W��Y)LOH��Y$VVRFLDWLRQ��DQG�DQ\�XQLTXH�
HP6WULQJ7\SH�HQFRGLQJV�PD\�DOVR�EH�
SUHVHQW�
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
'HFLVLRQ�3DWK�

>Y/DQJXDJH�@Y3ODQH

5HTXLUHG�

Y6L]H

HP,QW3DLU7\SH 7KH�DWWULEXWH�Y6L]H�GHVLJQDWHV�UHQGHULQJ�
GLPHQVLRQV�IRU�WKH�SODQH�EHLQJ�GHVFULEHG�

)LJXUH�$����VKRZV�WKH�FRRUGLQDWH�V\VWHP�
DVVXPHG���,W�LV�DOVR�DVVXPHV�WKDW�WKH�LQWHJHU�
YDOXHV�XVHG�DUH�LQ�UHDO�ZRUOG�FRRUGLQDWHV�RI�
��������LQFK��PHDQLQJ�WKHUH�DUH�������
XQLWV�SHU�LQFK�

7KH�ILUVW�LQWHJHU�YDOXH�LV�DORQJ�WKH�[�D[LV��
DQG�WKH�VHFRQG�LQWHJHU�YDOXH�LV�DORQJ�WKH�\�
D[LV��

'HFLVLRQ�3DWK�

>Y/DQJXDJH�@Y3ODQH

5HTXLUHG�

Y&RORU

LQW7ULSOH/LVW7\SH ,QGLFDWHV�WKH�FRORU�RI�WKH�SODQH���$�OLVW�RI��
WKUHH�XQVLJQHG�LQWHJHU�YDOXHV��LQ�WKH�UDQJH�
�������7KH�ILUVW�YDOXH�LV�WKH�5HG�
FRPSRQHQW��WKH�VHFRQG�WKH�*UHHQ�
FRPSRQHQW��DQG�WKH�WKLUG�LV�WKH�%OXH�
FRPSRQHQW���$���YDOXH�LQGLFDWHV�QR�
LQWHQVLW\�������LQGLFDWHV�IXOO�LQWHQVLW\���
:KHQ�WKH�Y2SDFLW\�YDOXH�LV����Y&RORU�
YDOXHV�KDYH�QR�PHDQLQJ�

'HFLVLRQ�3DWK�

>Y/DQJXDJH�@Y3ODQH

2SWLRQDO�

Y2SDFLW\

HP,QW7\SH ,QGLFDWHV�RSDFLW\�RI�WKH�SODQH�WR�XQGHUO\LQJ�
LQIRUPDWLRQ��'HVLJQDWHV�E\�DQ�XQVLJQHG�
LQWHJHU�YDOXH�LQ�WKH�UDQJH�RI��������D�YDOXH�
RI���EHLQJ�FRPSOHWHO\�WUDQVSDUHQW��DQG�D�
YDOXH�RI�����EHLQJ�FRPSOHWHO\�RSDTXH

:KHQ�Y2SDFLW\�LV�RPLWWHG��WKHQ�WKH�GHIDXOW�
YDOXH�LV�����

'HFLVLRQ�3DWK�

>Y/DQJXDJH�@Y3ODQH

2SWLRQDO�

Y&KLOG)URQW

FKLOG&RXQW�
^Y$UELWUDU\_ 
Y6HTXHQWLDO`�
>UHIHUHQFH�
>UHIHUHQFH�
>���@@@

RWKHUZLVH�

DQ\5HIHUHQFH/LVW

GHULYHG�IURP�

HP/LVW7\SH

3URYLGHV�D�UHIHUHQFH�OLVW�ZKLFK�OLQNV�WR�DQ\�
FKLOG�VXUIDFH�RQ�WKH�IURQW�RI�WKH�SODQH�

7KH�FKLOG&RXQW�YDOXH�LQGLFDWHV�WKH�QXPEHU�
RI�NQRZQ�FKLOG�VXUIDFHV���,W�PD\�EH�
QHJDWLYH��]HUR��RU�SRVLWLYH���6PDOO�SRVLWLYH�
YDOXHV�RI�FKLOG&RXQW�DUH�SDLUHG�ZLWK�D�
PDWFKLQJ�QXPEHU�RI�UHIHUHQFHV���2WKHU�
YDOXHV�DUH�SDLUHG�ZLWK�QR�UHIHUHQFHV�

,I�WKHUH�DUH�OLPLWDWLRQV�RQ�WKH�RUGHU�LQ�
ZKLFK�WKH�VHQGLQJ�DSSOLDQFH�FDQ�VHQG�WKH�
VXUIDFHV�UHIHUHQFHG��WKH�Y6HTXHQWLDO�
NH\ZRUG�LV�XVHG��RWKHUZLVH�WKH�NH\ZRUG�LV�
Y$UELWUDU\���7KLV�DOORZV�WKH�UHFHLYLQJ�
DSSOLDQFH�WR�IXOO\�FRQWURO�WKH�RUGHU�RI�
VXUIDFHV�UHTXHVWHG�

(QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH &RPPHQWV
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
'HFLVLRQ�3DWK�

>Y/DQJXDJH�@Y3ODQH

2SWLRQDO�

Y&KLOG%DFN

FKLOG&RXQW�
^Y$UELWUDU\ _ 
Y6HTXHQWLDO`�
>UHIHUHQFH�
>UHIHUHQFH�
>���@@@

RWKHUZLVH�

DQ\5HIHUHQFH/LVW

GHULYHG�IURP�

HP/LVW7\SH

3URYLGHV�D�UHIHUHQFH�OLVW�ZKLFK�OLQNV�WR�DQ\�
FKLOG�VXUIDFHV�RQ�WKH�EDFN�RI�WKH�SODQH�

7KH�FKLOG&RXQW�YDOXH�LQGLFDWHV�WKH�QXPEHU�
RI�NQRZQ�FKLOG�VXUIDFHV���,W�PD\�EH�
QHJDWLYH��]HUR��RU�SRVLWLYH���6PDOO�SRVLWLYH�
YDOXHV�RI�FKLOG&RXQW�DUH�SDLUHG�ZLWK�D�
PDWFKLQJ�QXPEHU�RI�UHIHUHQFHV���2WKHU�
YDOXHV�DUH�SDLUHG�ZLWK�QR�UHIHUHQFHV�

,I�WKHUH�DUH�OLPLWDWLRQV�RQ�WKH�RUGHU�LQ�
ZKLFK�WKH�VHQGLQJ�DSSOLDQFH�FDQ�VHQG�WKH�
VXUIDFHV�UHIHUHQFHG��WKH�Y6HTXHQWLDO�
NH\ZRUG�LV�XVHG��RWKHUZLVH�WKH�NH\ZRUG�LV�
Y$UELWUDU\���7KLV�DOORZV�WKH�UHFHLYLQJ�
DSSOLDQFH�WR�IXOO\�FRQWURO�WKH�RUGHU�RI�
VXUIDFHV�UHTXHVWHG�

'HFLVLRQ�3DWK�

>Y/DQJXDJH�@Y3ODQH

2SWLRQDO�

Y%DFN&RRUG

HP,QW7\SH 6SHFLILHV�WKH�DPRXQW�RI�URWDWLRQ�RI�WKH�EDFN�
SODQH�FRRUGLQDWH�V\VWHP����7KH�EDFN�SODQH�
PXVW�UHIOHFW�WKH�GLPHQVLRQV�RI�WKH�IURQW�

7KLV�DWWULEXWH�LV�RSWLRQDO�LI�WKH�Y&KLOG%DFN�
DWWULEXWH�LV�RPLWWHG���,W�PD\�DOVR�EH�RPLWWHG�
LI�WKHUH�DUH�QR�FKDQJHV�WR�WKH�EDFN�SODQH�
FRRUGLQDWH�

�,I�WKH�[�DQG�\�YDOXHV�IRU�WKH�Y6L]H�DWWULEXWH�
DUH�HTXDO��D�VTXDUH�SODQH��WKH�Y%DFN&RRUG�
YDOXHV�VXSSRUWHG�DUH�������������DQG�������,I�
WKH�[�DQG�\�YDOXHV�IRU�WKH�Y6L]H�DWWULEXWH�DUH�
QRW�HTXDO��D�UHFWDQJXODU�SODQH��WKH�
Y%DFN&RRUG�YDOXHV�VXSSRUWHG�DUH���DQG�
������$Q\�FKLOG�SODFHG�RQ�WKH�SODQH�VKRXOG�
EH�UHQGHUHG�ZLWK�UHVSHFW�WR�WKLV�FRRUGLQDWH�
WUDQVIRUP�

7KH�Y%DFN&RRUG�LV�DSSOLHG�DV�IROORZV��WKH�
EDFN�SODQH�FDQ�EH�YLHZ�DV�LI�LW�ZHUH�IOLSSHG�
DERXW�WKH�7HPSRUDU\�\�D[LV��UHIHUHQFH�
)LJXUH�$����DQG�)LJXUH�$�������7KH�
Y%DFN&RRUG�FDQ�WKHQ�EH�DSSOLHG�DV�D�
URWDWLRQ��FRXQWHU�FORFNZLVH��DURXQG�WKH�[��\�
LQWHUVHFWLRQ��VHH�)LJXUH�$�������7KH�SODQH�LV�
WKHQ�PRYHG�WR�WKH�GHIDXOW�FRRUGLQDWH�
SRVLWLRQ��UHIHUHQFH�)LJXUH�$�������

(QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH &RPPHQWV
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
'HFLVLRQ�3DWK�

>Y/DQJXDJH�@Y3ODQH�
UHIHUHQFH

2SWLRQDO�

Y3RVLWLRQ

HP,QW3DLU7\SH 5HSUHVHQWV�WKH�SRVLWLRQ�RI�WKH�FKLOG�ZLWK�
UHVSHFW�WR�WKH�SDUHQW�SODQH��7KH�ILUVW�YDOXH�
LQ�WKH�SDLU�LV�WKH�[�FRRUGLQDWH��DQG�WKH�
VHFRQG�YDOXH�LV�WKH�\�FRRUGLQDWH�

�7KLV�DWWULEXWH�PD\�EH�LQFOXGHG�IRU�WKH�
FKLOGUHQ�UHIHUHQFHG�E\�WKH�Y&KLOG)URQW�DQG�
Y&KLOG%DFN�DWWULEXWHV���7KLV�DWWULEXWH�PXVW�
EH�OLVWHG��XQLTXHO\��IRU�HDFK�FKLOG�IRU�ZKLFK�
WKH�LQIRUPDWLRQ�LV�WR�EH�SURYLGHG���7KLV�
DWWULEXWH�PD\�EH�SURYLGHG�IRU�DQ\�QXPEHU�
RI�WKH�UHIHUHQFHG�FKLOGUHQ�

'HFLVLRQ�3DWK�

>Y/DQJXDJH�@Y3ODQH�
UHIHUHQFH

2SWLRQDO�

Y$WWDFKPHQW

Y)L[HG�_
Y)ORDWLQJ

'HVFULEHV�KRZ�WKH�FKLOG�PD\�EH�
PDQLSXODWHG�UHODWLYH�WR�WKH�SDUHQW�LQWHQGHG�

7KH�YDOXH�Y)L[HG�LQGLFDWHV�WKH�FKLOG�VKRXOG�
UHPDLQ�IL[HG�DW�WKH�SRLQW�VSHFLILHG�E\�WKH�
Y3RVLWLRQ�DWWULEXWH��7KH�YDOXH�Y)ORDWLQJ�
LQGLFDWHV�WKDW�WKH�FKLOG�PD\�EH�UHSRVLWLRQHG�
UHODWLYH�WR�WKH�SDUHQW�E\�DSSOLDQFHV�FDSDEOH�
RI�VXFK�PDQLSXODWLRQ�

7KH�Y$WWDFKPHQW�DWWULEXWH�PD\�EH�LQFOXGHG�
IRU�WKH�FKLOGUHQ�UHIHUHQFHG�E\�WKH�
Y&KLOG)URQW�DQG�Y&KLOG%DFN�DWWULEXWHV���
7KLV�DWWULEXWH�PXVW�EH�OLVWHG��XQLTXHO\��IRU�
HDFK�FKLOG�IRU�ZKLFK�WKH�LQIRUPDWLRQ�LV�WR�
EH�SURYLGHG���7KLV�DWWULEXWH�PD\�EH�
SURYLGHG�IRU�DQ\�QXPEHU�RI�WKH�UHIHUHQFHG�
FKLOGUHQ���

(QFRGLQJ�+LHUDUFK\ $WWULEXWH 9DOXH &RPPHQWV
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
)LJXUH�$��� *UDSKLFDO�YLHZ�RI�D�Y3ODQH�HQFRGLQJ�UHSUHVHQWLQJ�D�SDJH

)LJXUH�$��� 7KH�GHIDXOW�FRRUGLQDWH�V\VWHP�XVHG�LQ�(�0DWHULDO���7KH�7HPSRUDU\�
<�$[LV�LV�XVHG�ZLWK�WKH�Y%DFN&RRUG�DWWULEXWH�
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
7KH�Y%DFN&RRUG�LV�DSSOLHG�DV�IROORZV��WKH�EDFN�SODQH�FDQ�EH�YLHZHG�DV�LI�LW�ZHUH�IOLSSHG�DERXW�D�
7HPSRUDU\�<�D[LV��UHIHUHQFH�)LJXUH�$���DQG�)LJXUH�$������7KH�Y%DFN&RRUG�FDQ�WKHQ�EH�DSSOLHG�
DV�D�URWDWLRQ��FRXQWHU�FORFNZLVH��DURXQG�WKH�[��\�LQWHUVHFW��UHIHUHQFH�)LJXUH�$�����7KH�SODQH�LV�WKHQ�
PRYHG�WR�WKH�GHIDXOW�FRRUGLQDWH�SRVLWLRQ��UHIHUHQFH�)LJXUH�$����

)LJXUH�$��� $�EDFN�SODQH�IOLSSHG�DERXW�WKH�<�D[LV�

)LJXUH�$��� $�EDFN�SODQH�URWDWHG�DERXW�WKH�;��<�LQWHUVHFWLRQ������GHJUHHV�
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
)LJXUH�$��� $�EDFN�SODQH�PRYHG�WR�WKH�GHIDXOW�FRRUGLQDWH�V\VWHP�SRVLWLRQ

'HVFULSWLRQ�5HTXHVW�%ORFN�IRU�Y3ODQH

:KLOH�LW�LV�YHU\�XQOLNHO\�WKDW�WKH�QXPEHU�RI�RSWLRQV�DYDLODEOH�IRU�UHSUHVHQWLQJ�D�JLYHQ�Y3ODQH�
VXUIDFH�ZRXOG�HYHU�H[FHHG�WKH�DYDLODEOH�GHVFULSWLRQ�VL]H��GHVFULSWLRQ�UHTXHVW�DQG�GHVFULSWLRQ�UHSO\�
PHVVDJHV�DUH�VSHFLILHG�

$�GHVFULSWLRQ�UHTXHVW�LV�FRQVWUXFWHG�E\�OLVWLQJ�HDFK�DWWULEXWH�IURP�WKH�GHVFULSWLRQ�DOUHDG\�UHFHLYHG�
DORQJ�ZLWK�WKH�VHOHFWLRQ�IURP�HDFK�VHOHFWLRQ�OLVW���7KH�HQFRGLQJ�KLHUDUFK\�LV�QRW�XVHG���7KXV�WKH�
UHFHLYHU�LGHQWLILHV�WKH�VHOHFWLRQV�PDGH�E\�WKH�UHFHLYHU�ZKLOH�SURFHVVLQJ�WKH�VXUIDFH�GHVFULSWLRQ�

7KH�VWUXFWXUH�RI�D�GHVFULSWLRQ�UHTXHVW�DQG�WKH�FRUUHVSRQGLQJ�GHVFULSWLRQ�UHSO\�DUH�WLJKWO\�FRXSOHG�
EHFDXVH�WKH�GHFLVLRQ�SDWKV�ZKLFK�IRUP�WKH�HQFRGLQJ�KLHUDUFK\�RI�WKH�GHVFULSWLRQ�UHSO\�GHSHQGHQW�
RQ�WKH�DWWULEXWHV�LQFOXGHG�LQ�WKH�GHVFULSWLRQ�UHTXHVW�

7DEOH�$�����'HVFULSWLRQ�5HTXHVW�%ORFN

(QFRGLQJ�

+LHUDUFK\

$WWULEXWH 9DOXH &RPPHQWV

�1RW�8VHG� 2SWLRQDO�

Y/DQJXDJH

VO/DQJXDJH ,QFOXGH�LI�DYDLODEOH�

5HTXLUHG�

Y(QFRGLQJ

Y3ODQH ,QFOXGH�LI�DYDLODEOH�
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
'HVFULSWLRQ�5HSO\�%ORFN�IRU�Y3ODQH

$�GHVFULSWLRQ�UHSO\�LV�XVHG�WR�GHOLYHU�DGGLWLRQDO�GHVFULSWLRQ�LQIRUPDWLRQ�WKDW�ZDV�QRW�LQFOXGHG�LQ�
DQ\�SUHYLRXV�VXUIDFH�GHVFULSWLRQ��$�GHVFULSWLRQ�UHSO\�LV�RQO\�VHQW�LQ�UHVSRQVH�WR�D�GHVFULSWLRQ�
UHTXHVW�

7KH�UHSO\�LV�IRUPHG�E\�SURFHVVLQJ�WKH�UHTXHVW��UHFRJQL]LQJ�WKH�VHOHFWLRQV�DQG�WKHUHIRUH�WKH�SDUWLDO�
GHFLVLRQ�SDWK��DQG�EXLOGLQJ�D�UHSO\�EDVHG�RQ�WKH�KLHUDUFK\�EHORZ�WKH�VHOHFWHG�OHYHO���7KH�GHFLVLRQ�
SDWK�ZKLFK�IRUPV�WKH�HQFRGLQJ�KLHUDUFK\�LV�GHSHQGHQW�RQ�WKH�DWWULEXWHV�LQFOXGHG�LQ�WKH�GHVFULSWLRQ�
UHTXHVW�EORFN���(YHU\�OHYHO�LQFOXGHG�LQ�WKH�GHVFULSWLRQ�UHTXHVW�LV�RPLWWHG�IURP�WKH�GHVFULSWLRQ�

UHSO\��2WKHUZLVH�WKH�VWUXFWXUH�RI�WKH�GHVFULSWLRQ�UHSO\�EORFN�LV�LGHQWLFDO�WR�WKH�VWUXFWXUH�RI�WKH�
RULJLQDO�GHVFULSWLRQ�EORFN���7KH�YDULRXV�VHOHFWLRQV�IURP�WKH�VHOHFWLRQ�OLVWV�DUH�VKRZQ�WR�EH�RSWLRQDO�
EXW�DUH�RQO\�VR�ZLWKLQ�WKH�FRQVWUDLQWV�RI�WKLV�UHTXHVW�UHSO\�SDLU�

)RU�FRPSOHWHQHVV��DOO�RI�WKH�DWWULEXWHV�DUH�OLVWHG�KHUH���,W�LV�H[WUHPHO\�XQOLNHO\�WKDW�Y/DQJXDJH��
Y(QFRGLQJ��RU�WKH�RWKHU�HDUO\�DWWULEXWHV�ZLOO�HYHU�EH�DEVHQW�IURP�WKH�LQLWLDO�GHVFULSWLRQ��DQG�WKXV�
IRUFHG�LQWR�D�GHVFULSWLRQ�UHSO\�EORFN��

7DEOH�$�����'HVFULSWLRQ�5HSO\�%ORFN

(QFRGLQJ�

+LHUDUFK\

$WWULEXWH 9DOXH &RPPHQWV

QXOO 2SWLRQDO�

Y/DQJXDJH

ODQJXDJH6HOHFWLRQ/LVW $V�GHVFULEHG�HDUOLHU�

>Y/DQJXDJH@ 5HTXLUHG�

Y(QFRGLQJ

NH\6WULQJ6HOHFWLRQ/LVW $V�GHVFULEHG�HDUOLHU�

>>Y/DQJXDJH�@
Y3ODQH@

5HTXLUHG�

Y6L]H

HP,QW3DLU7\SH $V�GHVFULEHG�HDUOLHU�

>>Y/DQJXDJH�
@Y3ODQH@

5HTXLUHG�

Y&RORU

LQW7ULSOH/LVW7\SH $V�GHVFULEHG�HDUOLHU�

>>Y/DQJXDJH�@
Y3ODQH@

2SWLRQDO�

Y2SDFLW\

HP,QW7\SH $V�GHVFULEHG�HDUOLHU�

>>Y/DQJXDJH�@
Y3ODQH@

2SWLRQDO�

Y&KLOG)URQW

FKLOG&RXQW�

^Y$UELWUDU\�_�
Y6HTXHQWLDO`�
>UHIHUHQFH�>UHIHUHQFH�
>���@@@

$V�GHVFULEHG�HDUOLHU�

>>Y/DQJXDJH�@
Y3ODQH@

2SWLRQDO�

Y&KLOG%DFN

FKLOG&RXQW�

^Y$UELWUDU\�_�
Y6HTXHQWLDO`�
>UHIHUHQFH�>UHIHUHQFH�
>���@@@

$V�GHVFULEHG�HDUOLHU�
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
>>Y/DQJXDJH�@
Y3ODQH@

2SWLRQDO�

Y%DFN&RRUG

HP,QW7\SH $V�GHVFULEHG�HDUOLHU�

>>Y/DQJXDJH�@
Y3ODQH�@UHIHUHQFH

2SWLRQDO�

Y3RVLWLRQ

HP,QW3DLU7\SH $V�GHVFULEHG�HDUOLHU�

>>Y/DQJXDJH�@Y3OD
QH�@UHIHUHQFH

2SWLRQDO�

Y$WWDFKPHQW

Y)L[HG�_

Y)ORDWLQJ

$V�GHVFULEHG�HDUOLHU�

7DEOH�$�����'HVFULSWLRQ�5HSO\�%ORFN

(QFRGLQJ�

+LHUDUFK\

$WWULEXWH 9DOXH &RPPHQWV
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
&RQWHQW�5HTXHVW�IRU�Y3ODQH

7KH�LQVWDQFHV�ZKHQ�WKH�UHFHLYLQJ�GHYLFH�ZLOO�ZDQW�WR�XVH�WKH�FRQWHQW�UHTXHVW�IRU�Y3ODQH�DUH�

� 7R�UHTXHVW�LQIRUPDWLRQ�DERXW�FKLOG�UHIHUHQFHV�ZKHQ�WKH\�DUH�QRW�LQFOXGHG

� :KHQ�GHVFULSWLRQ�LQIRUPDWLRQ�DVVRFLDWHG�ZLWK�D�FKLOG�UHIHUHQFH�ZDV�QRW�DYDLODEOH�

$Q�H[DPSOH�ZKHQ�DOO�RI�WKH�LQIRUPDWLRQ�ZRXOG�QRW�EH�IRXQG�LQ�WKH�GHVFULSWLRQ�EORFN�ZRXOG�EH�
ZKHQ�WKH�FKLOG�QDPH�UHIHUHQFHV�DUH�QRW�DYDLODEOH���7KRVH�UHIHUHQFHV�FDQ�EH�UHTXHVWHG�WKURXJK�WKH�
&RQWHQW�5HTXHVW�XVLQJ�LQGLUHFW�FKLOG�UHIHUHQFHV��WKH�YDOXHV�RI�Y)LUVW�DQG�Y/DVW��WR�LQGLFDWH�WKDW�
FKLOG�LQIRUPDWLRQ�LV�EHLQJ�UHTXHVWHG���

$�VHFRQG�LQVWDQFH�ZKHQ�D�&RQWHQW�5HTXHVW�ZRXOG�EH�XVHG�ZRXOG�EH�WR�UHTXHVW�FRQWHQW�
LQIRUPDWLRQ�UHODWHG�WR�D�FKLOG�EXW�UHOHYDQW�WR�WKH�SODQH��$�FKLOG©V�FRQWHQW�LQIRUPDWLRQ�IRU�WKH�
HQFRGLQJ�IRU�Y3ODQH�FRQVLVWV�RI�Y3RVLWLRQ�DQG�Y$WWDFKPHQW�DWWULEXWHV�DQG�YDOXHV�WKDW�WKDW�LQGLFDWH�
WKH�UHODWLRQVKLS�EHWZHHQ�WKH�FKLOG�DQG�WKH�SODQH�

7KH�UHFHLYLQJ�GHYLFH�QHHGV�D�UHIHUHQFH�WR�HDFK�FKLOG��7KHVH�FKLOG�UHIHUHQFHV�DUH�W\SLFDOO\�SDUW�RI�
WKH�UHIHUHQFH/LVW�DVVRFLDWHG�ZLWK�WKH�Y&KLOG)URQW�RU�Y&KLOG%DFN�DWWULEXWHV�RU�ZLOO�KDYH�DOUHDG\�
EHHQ�UHFHLYHG�WKURXJK�D�'HVFULSWLRQ�5HTXHVW�DV�PHQWLRQHG�DERYH����7\SLFDOO\�WKH�GHVFULSWLRQ��
LQIRUPDWLRQ�IRU�D�UHIHUHQFHG�FKLOG�LV�¦LQ�OLQH§�GXH�WR�WKH�IHZ�DWWULEXWHV�DVVRFLDWHG�ZLWK�WKH�FKLOG�

DW�WKLV�OHYHO����:KHQ�WKH�FRQWHQW�LQIRUPDWLRQ�LV�QRW�LQ�OLQH�D�&RQWHQW�5HTXHVW�LV�XVHG�WR�UHTXHVW�WKH�
LQIRUPDWLRQ���7KH�UHFHLYLQJ�GHYLFH�ZLOO�SURYLGH�WKH�VHQGLQJ�GHYLFH�ZLWK�DOO�RI�WKH�VHOHFWLRQV�WKDW�
ZHUH�PDGH�IURP�WKH�VXUIDFH�GHVFULSWLRQ�WR�LQGLFDWH�WR�WKH�VHQGLQJ�GHYLFH�ZKDW�VHOHFWLRQV�ZHUH�
PDGH���,Q�DGGLWLRQ��WKH�UHFHLYLQJ�GHYLFH�ZLOO�DOVR�SURYLGH�WKH�VHQGLQJ�GHYLFH�ZLWK�DQ�H[SOLFLW�OLVW�
RI�FKLOG�UHIHUHQFHV��LI�DYDLODEOH��RU�DQ�LQGLUHFW�UHIHUHQFH��WKH�YDOXHV�RI�Y)LUVW�DQG�Y/DVW��WR�
LQGLFDWH�D�UHTXHVW�IRU�FKLOG�LQIRUPDWLRQ�LV�EHLQJ�UHTXHVWHG���7KH�VHQGLQJ�GHYLFH�FDQ�WKHQ�UHWXUQ�WKH�
GHVFULSWLRQ�LQIRUPDWLRQ�DVVRFLDWHG�ZLWK�WKH�FKLOG�UHIHUHQFHV���

7DEOH�$�����&RQWHQW�5HTXHVW�%ORFN

(QFRGLQJ�

+LHUDUFK\

$WWULEXWH 9DOXH &RPPHQWV

�1RW�8VHG� 2SWLRQDO�

Y/DQJXDJH

VO/DQJXDJH ,QFOXGH�LI�DYDLODEOH�

5HTXLUHG�

Y(QFRGLQJ

Y3ODQH 6HOHFWV�WKH�Y3ODQH�HQFRGLQJ�
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
2SWLRQDO�

Y&KLOG

^UHIHUHQFH/LVW�_�
Y)URQW)LUVW�

_Y)URQW/DVW�

_Y%DFN)LUVW�

_Y%DFN/DVW`

RWKHUZLVH�

SODQH5HIHUHQFH/LVW

GHULYHG�IURP�

HP/LVW7\SH

,I�D�FKLOG�KDV�SUHYLRXVO\�EHHQ�UHIHUHQFHG�
XVLQJ�Y)URQW)LUVW��Y)URQW/DVW��Y%DFN)LUVW��
RU�Y%DFN/DVW��WKHVH�NH\ZRUG�YDOXHV�FDQQRW�
EH�XVHG�DJDLQ��

,I�LW�LV�D�VLQJOH�UHIHUHQFH�PDGH�KHUH��WKHQ�LW�
VSHFLILHV�D�VWDUWLQJ�SRLQW�IRU�FRQWHQW�
LQIRUPDWLRQ�WKDW�LV�WR�EH�UHWXUQHG�IRU�RQH�RU�
PRUH�FKLOGUHQ���

7KH�QXPEHU�UHTXHVWHG�DQG�WKH�VHTXHQFH��
IRUZDUG�RU�EDFNZDUG�IURP�WKH�UHIHUHQFH�LV�
VSHFLILHG�XQGHU�WKH�Y1XPEHU�DWWULEXWH�

,I�D�UHIHUHQFH/LVW�LV�VSHFLILHG��WKHQ�LW�LV�DQ�
H[SOLFLW�UHTXHVW�IRU�WKH�FRQWHQW�RI�WKH�
FKLOGUHQ�VSHFLILHG��7KH�Y1XPEHU�DWWULEXWH�LV�
QRW�XVHG�

7KH�NH\ZRUGV�Y)URQW)LUVW�DQG�Y%DFN)LUVW��
DUH�LQGLUHFW�UHIHUHQFHV�WR�WKH�ILUVW�FKLOG�LQ�
WKH�VWUXFWXUH��7KLV�DSSOLHV�ZKHQ�WKH�QDPH�
UHIHUHQFHV�DUH�VSHFLILHG�DV�ZHOO�DV�ZKHQ�WKH�
QDPH�UHIHUHQFHV�DUH�XQNQRZQ��7KH�
NH\ZRUGV�Y)URQW/DVW�DQG�Y%DFN/DVW�DUH�
XVHG�WR�UHIHU�WR�WKH�ODVW�FKLOG�LQ�WKH�VDPH�
ZD\��:KHQ��WKH�QXPEHU�RI�FKLOGUHQ�LV�
XQNQRZQ�RU�DFFHVV�LV�VHTXHQWLDO��WKH�UHVXOW�
RI�VHWWLQJ�WKH�FKLOG�UHIHUHQFH�LQGLUHFWO\�WR�
WKH�ODVW�RQH�PD\�QRW�SURGXFH�WKH�UHVXOWV�
H[SHFWHG�EHFDXVH�WKH�ODVW�RQH�PD\�QRW�EH�
DFFHVVLEOH�

7KH�VHQGLQJ�GHYLFH�UHWDLQV�QR�VWDWXV�RI�
SUHYLRXV�UHTXHVWV�PDGH��VR�RQFH�
Y)URQW)LUVW��Y)URQW/DVW��Y%DFN)LUVW��RU�
Y%DFN/DVW�DUH�XVHG��VXEVHTXHQW�UHTXHVWV�
VKRXOG�XVH�DQ�H[SOLFLW�UHIHUHQFH�UHWXUQHG�LQ�
WKH�SUHYLRXV�FRQWHQW�UHSO\�RU�XVH�WKH�
Y&KLOG1H[W�DWWULEXWH���7KH�Y&KLOG�DWWULEXWH�
VKRXOG�QHYHU�EH�XVHG�ZLWK�WKH�Y&KLOG1H[W�
DWWULEXWH�

7DEOH�$�����&RQWHQW�5HTXHVW�%ORFN
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
2SWLRQDO�

Y&KLOG1H[W

UHIHUHQFH ,I�D�SUHYLRXV�FKLOG�KDV�EHHQ�UHIHUHQFHG�WKHQ�
Y&KLOG1H[W�FDQ�EH�XVHG�WR�UHTXHVW�FRQWHQW�
IRU�WKH�QH[W�FKLOG�LQ�WKH�VHTXHQFH��LGHQWLILHG�
E\�WKH�VHQGLQJ�GHYLFH���7KLV�DWWULEXWH�PD\�
QRW�EH�XVHG�LI�D�SUHYLRXV�FKLOG�KDV�QRW�EHHQ�
UHIHUHQFHG���7KLV�DWWULEXWH�VKRXOG�EH�RPLWWHG�
LI�WKH�Y&KLOG�DWWULEXWH�LV�XVHG�ZLWK�D�
UHIHUHQFH�QDPH���

7KH�UHIHUHQFH�YDOXH�LV�WKH�FKLOG�QDPH�SULRU�
WR�WKH�FKLOG�LQIRUPDWLRQ�EHLQJ�UHTXHVWHG���
Y&KLOG1H[W�FDQ�EH�XVHG�ZKHQ�WKH�QDPH�RI�
WKH�QH[W�FKLOG�LV�XQNQRZQ�

7KH�QXPEHU�UHTXHVWHG�DQG�WKH�VHTXHQFH��
IRUZDUG�RU�EDFNZDUG�IURP�WKH�UHIHUHQFH�LV�
VSHFLILHG�XQGHU�WKH�Y1XPEHU�DWWULEXWH�

2SWLRQDO�

Y1XPEHU

HP,QW7\SH 7KLV�LV�RSWLRQDO��EHLQJ�XVHG�RQO\�ZKHQ�D�
VLQJOH�UHIHUHQFH�LV�VSHFLILHG�XQGHU�WKH�
Y&KLOG�DWWULEXWH��RU�ZKHQ�WKH�Y&KLOG�
DWWULEXWH�LV�VHW�WR�Y)URQW)LUVW��Y)URQW/DVW��
Y%DFN)LUVW��Y%DFN/DVW�RU�ZKHQ�WKH�
Y&KLOG1H[W�DWWULEXWH�LV�XVHG�

Y1XPEHU�LV�DVVRFLDWHG�ZLWK�DQ�HP,QW7\SH�
YDOXH�LQGLFDWLQJ�WKH�QXPEHU�RI�UHIHUHQFHV�
IRU�ZKLFK�WKH�UHFHLYLQJ�GHYLFH�LV�UHTXHVWLQJ�
FRQWHQW���:KHQ�Y1XPEHU�LV�XVHG�ZLWK�D�
UHIHUHQFH�DVVRFLDWHG�ZLWK�WKH�Y&KLOG�
DWWULEXWH�WKH�LWHPV�UHWXUQHG�ZLOO�LQFOXGH�WKH�
UHIHUHQFHG�FKLOG���:KHQ�Y1XPEHU�LV�XVHG�
ZLWK�D�UHIHUHQFH�DVVRFLDWHG�ZLWK�WKH�
Y&KLOG1H[W�DWWULEXWH�WKH�QXPEHU�RI�LWHPV�
UHWXUQHG�ZLOO�QRW�LQFOXGH�WKH�UHIHUHQFHG�
FKLOG�EXW�ZLOO�LQFOXGH�FKLOGUHQ�IROORZLQJ�WKH�
UHIHUHQFH�FKLOG�

,I�SRVVLEOH��WKH�VHQGHU�ZLOO�VHQG�WKH�FRQWHQW�
LQIRUPDWLRQ�IRU�WKH�FKLOGUHQ�UHTXHVWHG��LQ�
WKH�RUGHU�UHTXHVWHG���

,I�WKLV�DWWULEXWH�LV�PLVVLQJ��RU�LI�WKH�YDOXH�LV�
]HUR��WKHQ�WKH�VHQGHU�ZLOO�VHQG�WKH�FRQWHQW�
RI�DV�PDQ\�FKLOGUHQ�DV�SRVVLEOH�IURP�WKH�
UHIHUHQFH�PDGH�

7DEOH�$�����&RQWHQW�5HTXHVW�%ORFN
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
&RQWHQW�5HSO\�IRU�Y3ODQH

$�FRQWHQW�UHSO\�LV�XVHG�WR�GHOLYHU�LQIRUPDWLRQ�FRQFHUQLQJ�KRZ�FKLOG�VXUIDFHV�UHODWH�WR�WKH�SDUHQW�
VXUIDFH��,Q�WKH�FDVH�RI�Y3ODQH��WKLV�LQFOXGHV�WKH�QDPH�RI�WKH�FKLOG�VXUIDFHV�LQ�WKH�FKLOG�OLVWV��WKH�
SRVLWLRQ�RI�HDFK�FKLOG��DQG�WKH�PHWKRG�RI�DWWDFKPHQW�

7KH�IRUP�RI�WKH�FRQWHQW�UHSO\�IRU�ERWK�Y3ODQH�DQG�Y$VVRFLDWLRQ�LV�VLPLODU�WR�WKH�GHVFULSWLRQ�UHSO\��
LQ�ZKLFK�HQFRGLQJ�KLHUDUFK\��DWWULEXWHV��DQG�YDOXHV�DUH�UHWXUQHG��7KLV�LV�LQ�FRQWUDVW�WR�WKH�FRQWHQW�
UHSO\�IRU�Y,PDJH��Y7H[W��DQG�Y)LOH��LQ�ZKLFK�UDZ�FRQWHQW�GDWD�LV�UHWXUQHG��

7DEOH�$�����&RQWHQW�5HSO\�%ORFN

(QFRGLQJ�

+LHUDUFK\

$WWULEXWH 9DOXH &RPPHQWV

'HFLVLRQ�3DWK�

QXOO

5HTXLUHG�

Y1XPEHU

HP,QW7\SH 7KH�QXPEHU�RI�FKLOGUHQ�LQ�WKLV�FRQWHQW�UHSO\�

,I�WKH�YDOXH�LV���WKHUH�DUH�QR�FKLOGUHQ�LQ�WKLV�
UHSO\�

,I�WKH�YDOXH�LV�JUHDWHU�WKDQ���LW�LQGLFDWHV�WKH�
QXPEHU�RI�FKLOGUHQ�LQ�WKH�UHSO\�

'HFLVLRQ�3DWK�

QXOO

2SWLRQDO�

Y1DPHV

UHIHUHQFH/LVW

GHULYHG�IURP�

HP/LVW7\SH

7KLV�DWWULEXWH�LV�RSWLRQDO�RQO\�LI�WKH�Y1XPEHU�
RI�FKLOGUHQ�LV�����

7KH��UHIHUHQFHV�DVVRFLDWHG�ZLWK�WKH�Y1DPHV�
DWWULEXWH�DUH�WKH�FKLOG�UHIHUHQFHV�LQ�WKH�RUGHU�
UHTXHVWHG���

(DFK�FKLOG�UHIHUHQFH�PXVW�EH�XQLTXH���

7KH����SRXQG�VLJQ��LV�D�UHVHUYHG�V\PERO�

'HFLVLRQ�3DWK�

QXOO

5HTXLUHG�

Y5HPDLQLQJ

HP,QW7\SH 6SHFLILHV�WKH�QXPEHU�RI�FKLOGUHQ�IRU�ZKLFK�D�
FRQWHQW�UHTXHVW�KDV�QRW�EHHQ�PDGH�

$�QHJDWLYH�LQWHJHU�YDOXH�PD\�EH�VSHFLILHG�
LQGLFDWLQJ�WKH�QXPEHU�RI�FKLOGUHQ�LV�XQNQRZQ�

$�YDOXH�RI���LQGLFDWHV�WKDW�WKHUH�DUH�QR�
FKLOGUHQ�UHPDLQLQJ�

$�SRVLWLYH�LQWHJHU�LQGLFDWHV�WKH�DEVROXWH�
QXPEHU�RI�FKLOGUHQ�UHPDLQLQJ�

)RU�HDFK�RI�WKH�UHIHUHQFHV�UHWXUQHG�DERYH��WKH�
IROORZLQJ�LQIRUPDWLRQ�VKRXOG�EH�LQFOXGHG�IRU�
HDFK�

'HFLVLRQ�3DWK�

QXOO�UHIHUHQFH

5HTXLUHG�

Y3RVLWLRQ

HP,QW3DLU7\SH 5HSUHVHQWV�WKH�SRVLWLRQ�RI�WKH�FKLOG�ZLWK�
UHVSHFW�WR�WKH�SDUHQW�SODQH��7KH�ILUVW�YDOXH�LQ�
WKH�SDLU�LV�WKH�;�FRRUGLQDWH��DQG�WKH�VHFRQG�
YDOXH�LV�WKH�<�FRRUGLQDWH���
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
*XLGHOLQHV�IRU�WKH�(�0DWHULDO�(QFRGLQJ��IRU�Y3ODQH

�� 7KH�Y3ODQH�HQFRGLQJ��LQ�PDQ\�FDVHV��FRXOG�EH�YLHZHG�DV�WKH�PHGLD�XSRQ�ZKLFK�LPDJHV�DQG�
WH[W�DUH�UHQGHUHG���3DJHV��FRPSXWHU�GLVSOD\V��VWDWXV�GLVSOD\V��ZKLWH�ERDUGV��SURMHFWLRQ�PHGLD��
HWF��DUH�H[DPSOHV�RI�WKDW�W\SH�RI�PHGLD���$�UHQGHUDEOH�GDWD�HQFRGLQJ��VXFK�DV�LPDJH�RU�WH[W��
VKRXOG�EH�DSSOLHG�WR�D�PHGLD��Y3ODQH���$Q�H[SOLFLW�GHVFULSWLRQ���EXW�QRW�WKH�UXOH��ZRXOG�EH�WKDW�
Y,PDJH�DQG�Y7H[W�VKRXOG�EH�FKLOGUHQ�RI�Y3ODQH�

�� (DFK�UHIHUHQFH�DVVRFLDWHG�ZLWK�WKH�Y&KLOG)URQW��Y&KLOG%DFN��Y&KLOG��Y&KLOG1H[W��RU�
Y1DPHV�DWWULEXWHV�PXVW�EH�XQLTXH���$�PHFKDQLVP�KDV�EHHQ�SURYLGHG�LQ�ZKLFK�D�VLQJOH�VXUIDFH�
PD\�EH�UHIHUHQFHG�PXOWLSOH�WLPHV���,I�WKH�UHFHLYLQJ�GHYLFH�ZLVKHV�WR�LPSOHPHQW�WKLV�PHFKD�
QLVP�WKH�UHFHLYLQJ�GHYLFH�ZRXOG�KDYH�WKH�RSWLRQ�RI�UHTXHVWLQJ�WKH�VXUIDFH�PXOWLSOH�WLPHV��RU�
PDLQWDLQLQJ�WKH�UHIHUHQFH�GDWD�LQWHUQDOO\���$�¦�UHIHUHQFH§��SRXQG�VLJQ��UHIHUHQFH��PD\�EH�
LQFOXGHG�ZKHQ�WKH�VXUIDFH�LQIRUPDWLRQ�LV�XVHG�PXOWLSOH�WLPHV�EXW�WKH�FKLOG�FRQWHQW��Y3RVLWLRQ��
Y$WWDFKPHQW��LQIRUPDWLRQ�LV�GLIIHUHQW���7KH�¦�UHIHUHQFH§�DFWV�DV�DQ�LQGH[�WR�XQLTXHO\�LGHQWLI\�
WKH�FKLOG�DQG�FKLOG�FRQWHQW���)RU�H[DPSOH���,I�WKH�VXUIDFH�QDPH�LV�ORJR��EXW�WKH�¦ORJR§�LV�WR�EH�
UHQGHUHG�RQ�WKH�SDJH�PXOWLSOH�WLPHV��WKH�VHQGHU�FRXOG�SURYLGH�WKH�FKLOG�UHIHUHQFH�QDPHV�DV�
ORJR����ORJR����ORJR�����7KH�UHFHLYLQJ�GHYLFH�WKHQ�KDV�WKH�RSWLRQ�RI�UHTXHVWLQJ�WKH�FRQWHQW�
LQIRUPDWLRQ�IRU�WKH�SRVLWLRQ�DQG�DWWDFKPHQW�DV�ORJR����ORJR���DQG�ORJR���DQG�UHTXHVWLQJ�WKH�
VXUIDFH�¦ORJR���RU�ORJR���RU�ORJR��§�RQH�WLPH�25�WKH�UHFHLYLQJ�GHYLFH�FRXOG�UHTXHVW�WKH�FRQ�
WHQW�LQIRUPDWLRQ�DV�ORJR����ORJR���DQG�ORJR���DQG�WKH�VXUIDFHV�DV�ORJR����ORJR���DQG�ORJR���
HDFK�DV�D�XQLTXH�VXUIDFH�

�� :KHQ�WKH�UHIHUHQFH/LVW�GRHV�QRW�FRQWDLQ�WKH�QDPHV�RI�WKH�FKLOG�VXUIDFHV��WKH\�PXVW�EH�
REWDLQHG�WKURXJK�LQTXLU\�

�� :KHQ�WKH�YDOXH�Y6HTXHQWLDO�DSSHDUV��WKH�FKLOGUHQ�PD\�EH�UHTXHVWHG�RQO\�LQ�D�SUHGHWHUPLQHG�
RUGHU�EHFDXVH�RI�OLPLWDWLRQV�RI�WKH�VHQGLQJ�GHYLFH��7KLV�LPSOLHV�D�SURFHVVLQJ�VHTXHQFH�RI�

� 5HTXHVW�FRQWHQW�LQIRUPDWLRQ��ZKLFK�GHVFULEHV�WKH�DWWDFKPHQW��RI�QH[W�FKLOG��XVLQJ�D�FRQ�
WHQW�UHTXHVW�DQG�UHSO\�SDLU�RQ�WKH�SDUHQW�VXUIDFH�

� 5HTXHVW�WKH�VXUIDFH�GHVFULSWLRQ���LPSUHVVLRQ�RI�WKDW�FKLOG��XVLQJ�D�GHVFULSWLRQ�UHTXHVW�DQG�
UHSO\�SDLU�RQ�WKDW�FKLOG�VXUIDFH�

� 5HTXHVW�WKH�FRQWHQW�RI�WKDW�FKLOG���XVLQJ�D�FRQWHQW�UHTXHVW�DQG�UHSO\�SDLU�RQ�WKDW�FKLOG�VXU�
IDFH�

'HFLVLRQ�3DWK�

QXOO�UHIHUHQFH

5HTXLUHG�

Y$WWDFKPHQW

Y)L[HG�
Y)ORDWLQJ

'HVFULEHV�KRZ�WKH�FKLOG�LV�UHODWHG�WR�WKH�
SDUHQW�DQG�ZKDW�W\SH�RI�PDQLSXODWLRQ�LV�
LQWHQGHG�

7KH�YDOXH�Y)L[HG�LQGLFDWHV�WKH�FKLOG�VKRXOG�
UHPDLQ�¦IL[HG§�DW�WKH�SRLQW�VSHFLILHG�E\�WKH�
Y3RVLWLRQ�DWWULEXWH��,I�LW�LV�¦Y)ORDWLQJ§�WKH�
Y3RVLWLRQ�LQGLFDWHV�WKH�SRLQW�WKH�FKLOG�VKRXOG�
EH�SRVLWLRQHG�UHODWLYH�WR�WKH�SDUHQW��EXW�WKH�
FKLOG�FRXOG�EH�PRYHG�E\�WKH�XVHU�LI�WKH�
UHQGHULQJ�GHYLFH�DOORZV�VXFK�WUHDWPHQW�RI�D�
FKLOG�

7DEOH�$�����&RQWHQW�5HSO\�%ORFN
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
� 5HQGHU�WKDW�FKLOG

� 5HTXHVW�FRQWHQW��DWWDFKPHQW��LQIRUPDWLRQ�RI�QH[W�FKLOG

� DQG�VR�IRUWK�XQWLO�QR�PRUH�FKLOGUHQ�H[LVW

�� 7KHUH�DUH�D�QXPEHU�RI�ZD\V�WR�UHTXHVW�FRQWHQW�GDWD�IRU�FKLOGUHQ��RQH�RU�PRUH�DW�D�WLPH��
ZKHWKHU�WKH�FKLOG�OLVW�LV�NQRZQ�RU�XQNQRZQ���7KH�IROORZLQJ�PHWKRGV�DUH�DSSOLFDEOH�WR�DFFHVV�
WKH�FKLOG�VXUIDFHV�LQ�D�FKLOG�OLVW�

� 8VH�Y&KLOG�ZLWK�RQH�RU�PRUH�UHIHUHQFH�QDPHV�WR�DFFHVV�WKH�YDULRXV�FKLOG�VXUIDFHV�

� 8VH�Y)URQW)LUVW�RU�Y%DFN)LUVW�WR�DFFHVV�WKH�ILUVW�FKLOG�VXUIDFH�LQ�WKH�OLVW�

� 8VH�Y)URQW/DVW�RU�Y%DFN/DVW�WR�DFFHVV�WKH�ODVW�FKLOG�VXUIDFH�LQ�WKH�OLVW�LI�DSSURSULDWH�

� 8VH�Y&KLOG1H[W�ZLWK�Y1XPEHU�HTXDO�WR�RQH�RU�PRUH�WR�DFFHVV�WKH�QH[W�RQH�RU�PRUH�FKLOG�
VXUIDFHV�LQ�WKH�OLVW���7KLV�FDQQRW�EH�WKH�ILUVW�DFFHVV�WR�D�FKLOG�VXUIDFH�LQ�WKLV�FKLOG�OLVW�

� 8VH�Y&KLOG1H[W�ZLWK�Y1XPEHU�]HUR�RU�XQGHILQHG�WR�DFFHVV�WKH�UHPDLQLQJ�FKLOG�VXUIDFHV�LQ�
WKH�OLVW���7KLV�DOVR�FDQQRW�EH�WKH�ILUVW�DFFHVV�WR�D�FKLOG�VXUIDFH�LQ�WKLV�FKLOG�OLVW�

�� 5DQGRP�DFFHVV�WR�VXUIDFHV�LQ�WKH�FKLOG�OLVW�LV�GRQH�E\�

� 8VLQJ�WKH�VXUIDFH�QDPH�DV�WKH�YDOXH�WR�WKH�Y&KLOG)URQW�RU�Y&KLOG%DFN�DWWULEXWH�LQ�D�FRQ�
WHQW�UHTXHVW���7KH�VXUIDFH�QDPH�LV�UHWXUQHG�LQ�WKH�FRQWHQW�UHSO\���,Q�WKH�FDVH�RI�Y3ODQH��
DWWDFKPHQW�LQIRUPDWLRQ�LV�DOVR�UHWXUQHG�

� 8VLQJ�WKH�FKLOG�VXUIDFH�QDPH�WR�FRQVWUXFW�D�GHVFULSWLRQ�UHTXHVW��7KH�VXUIDFH�GHVFULSWLRQ�LV�
UHWXUQHG�LQ�D�GHVFULSWLRQ�UHSO\�

� 8VLQJ�D�FRQWHQW�UHTXHVW�WR�JHW�WKH�VXUIDFH�FRQWHQW�RI�WKH�FKLOG�VXUIDFH���7KH�LQIRUPDWLRQ�LV�
UHWXUQHG�LQ�D�FRQWHQW�UHSO\�

� 5HQGHU�WKH�FRQWHQW�LQIRUPDWLRQ�

� 7KLV�SURFHVV�FRQWLQXHV�DV�UHTXLUHG�

�� 6HULDO�DFFHVV�WR�VXUIDFHV�LQ�WKH�FKLOG�OLVW�LV�GRQH�E\�

� 8VLQJ�Y)URQW)LUVW�RU�Y%DFN)LUVW�DV�WKH�YDOXH�WR�WKH�Y&KLOG)URQW�RU�Y&KLOG%DFN�DWWULEXWH�
LQ�D�FRQWHQW�UHTXHVW�RQ�WKH�SDUHQW�VXUIDFH����7KH�YDOXH�Y)URQW/DVW�RU�Y%DFN/DVW�PD\�EH�
XVHG�DV�WKH�YDOXH�WR�WKHVH�DWWULEXWHV�LI�FKLOG&RXQW�LV�SRVLWLYH�DQG�Y$UELWUDU\�NH\�LV�JLYHQ����
7KH�VXUIDFH�QDPH�RI�WKH�VSHFLILHG�FKLOG�VXUIDFH�LQ�WKH�FKLOG�OLVW�LV�UHWXUQHG�LQ�WKH�FRQWHQW�
UHSO\�DORQJ�ZLWK�WKH�QXPEHU�RI�UHPDLQLQJ�FKLOG�VXUIDFHV�LQ�WKH�FKLOG�OLVW���,Q�WKH�FDVH�RI�WKH�
Y3ODQH�HQFRGLQJ��DWWDFKPHQW�LQIRUPDWLRQ�LV�DOVR�UHWXUQHG�

� 8VLQJ�WKH�FKLOG�VXUIDFH�QDPH�WR�FRQVWUXFW�D�GHVFULSWLRQ�UHTXHVW��7KH�VXUIDFH�GHVFULSWLRQ�LV�
UHWXUQHG�LQ�D�GHVFULSWLRQ�UHSO\���$�QHZ�MRE�LV�LQLWLDWHG�E\�LVVXLQJ�D�6XUIDFH5HTXHVW0VJ���

� 8VLQJ�D�FRQWHQW�UHTXHVW�WR�JHW�WKH�VXUIDFH�FRQWHQW�RI�WKH�FKLOG�VXUIDFH���7KH�LQIRUPDWLRQ�LV�
UHWXUQHG�LQ�D�FRQWHQW�UHSO\�

� 5HQGHU�WKH�FKLOG�VXUIDFH�FRQWHQW�LQIRUPDWLRQ���,Q�WKH�FDVH�RI�Y3ODQH�HQFRGLQJ��XVH�WKH�
DWWDFKPHQW�LQIRUPDWLRQ�
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
� 8VLQJ�WKH�FKLOG�VXUIDFH�QDPH�DV�WKH�YDOXH�WR�WKH�Y&KLOG1H[W�DWWULEXWH�LQ�D�FRQWHQW�UHTXHVW�
RQ�WKH�SDUHQW�VXUIDFH���7KH�VXUIDFH�QDPH�RI�WKH�QH[W�FKLOG�VXUIDFH�LQ�WKH�FKLOG�OLVW�LV�
UHWXUQHG�LQ�WKH�FRQWHQW�UHSO\�DORQJ�ZLWK�WKH�QXPEHU�RI�UHPDLQLQJ�FKLOG�VXUIDFHV�LQ�WKH�
FKLOG�OLVW���,Q�WKH�FDVH�RI�WKH�Y3ODQH�HQFRGLQJ��DWWDFKPHQW�LQIRUPDWLRQ�LV�DOVR�UHWXUQHG�

� 7KLV�SURFHVV�FRQWLQXHV�QR�FKLOG�VXUIDFHV�UHPDLQ���

�� 7KH�YDOXHV�RI�FKLOG&RXQW�DQG�Y$UELWUDU\�RU�Y6HTXHQWLDO�NH\�LQGLFDWH�WKH�PHWKRGV�RI�DFFHVV�WR�
WKH�YDULRXV�VXUIDFHV�LQ�WKH�FKLOG�OLVW���

� $�VPDOO�SRVLWLYH�FKLOG&RXQW�YDOXH�DQG�Y$UELWUDU\�NH\�LQGLFDWHV�WKDW�WKH�FKLOG�VXUIDFHV�
PD\�EH�DFFHVVHG�LQ�DQ\�PDQQHU��VHULDOO\�IRUZDUG��VHULDOO\�EDFNZDUG��RU�UDQGRPO\���5DQ�
GRP�DFFHVV�LV�PDGH�SRVVLEOH�XVLQJ�WKH�VXUIDFH�QDPHV�LQ�WKH�UHIHUHQFH�OLVW���$GGLWLRQDOO\�LQ�
OLQH�FRQWHQW�IRU�VRPH�FKLOG�VXUIDFH�PD\�EH�LQFOXGHG�

� $�VPDOO�SRVLWLYH�FKLOG&RXQW�YDOXH�DQG�Y6HTXHQWLDO�NH\�LQGLFDWHV�WKDW�WKH�FKLOG�VXUIDFHV�
PD\�RQO\�EH�DFFHVVHG�VHULDOO\�IRUZDUG���7KH�VXUIDFH�QDPHV�DUH�LQFOXGHG��EXW�GR�QRW�SHUPLW�
UDQGRP�DFFHVV���

� �$�ODUJH�SRVLWLYH�FKLOG&RXQW�YDOXH�DQG�Y$UELWUDU\�NH\�LQGLFDWHV�WKDW�WKH�FKLOG�VXUIDFHV�
PD\�EH�DFFHVVHG�LQ�HLWKHU�VHULDOO\�IRUZDUG�RU�VHULDOO\�EDFNZDUG�

� $�ODUJH�SRVLWLYH�FKLOG&RXQW�YDOXH�DQG�Y6HTXHQWLDO�NH\�LQGLFDWHV�WKDW�WKH�FKLOG�VXUIDFHV�
PD\�RQO\�EH�DFFHVVHG�VHULDOO\�IRUZDUG�

� $�QHJDWLYH�FKLOG&RXQW�YDOXH��UHJDUGOHVV�RI�WKH�VHWWLQJ�RI�WKH�Y$UELWUDU\�RU�Y6HTXHQWLDO�
NH\��LQGLFDWHV�WKDW�WKH�FKLOG�VXUIDFHV�PD\�RQO\�EH�¦GLVFRYHUHG§�VHULDOO\�IRUZDUG�

� $�FKLOG&RXQW�YDOXH�RI�]HUR�PHDQV�WKDW�QR�FKLOG�VXUIDFHV�H[LVW�LQ�WKH�FKLOG�OLVW��,Q�WKH�FDVH�
RI�Y3ODQH��LI�ERWK�FKLOG�OLVWV�DUH�HPSW\��WKH�Y3ODQH�VXUIDFH�LV�RQO\�D�UXGLPHQWDU\�VXUIDFH�
ZLWK�D�IHZ�DWWULEXWHV�VXFK�DV�Y&RORU�DQG�Y6L]H���,Q�WKH�FDVH�RI�Y$VVRFLDWLRQ��LI�WKH�FKLOG�OLVW�
LV�HPSW\��WKH�VXUIDFH�LV�XVHOHVV�

�� $FFHVV�WR�WKH�FKLOG�VXUIDFHV�LQ�WKH�OLVW�PD\�EH�GLUHFW�WKURXJK�WKH�UHIHUHQFH�QDPH�RU�LQGLUHFW�
WKURXJK�RWKHU�PHFKDQLVPV���(DFK�FKLOG�VXUIDFH�LQ�WKH�FKLOG�OLVW�KDV�D�UHIHUHQFH�QDPH�DQG�DQ�
RUGHU�SRVLWLRQ�LQ�WKH�OLVW���$Q�RUGHU�LV�SUHVHQW�IRU�DOO�FKLOG�VXUIDFH�OLVWV��ZKHWKHU�WKH�VHQGLQJ�
DSSOLDQFH�LV�FRQVWUDLQHG�WR�RIIHU�WKH�VXUIDFHV�LQ�WKDW�RUGHU��Y6HTXHQWLDO��RU�LV�FDSDEOH�RI�RIIHU�
LQJ�WKH�VXUIDFHV�LQ�DQ\�RUGHU��Y$UELWUDU\����(DFK�FKLOG�VXUIDFHV�LQ�D�Y3ODQH�VXUIDFH�DOVR�KDV�D�
SRVLWLRQ�RQ�WKH�VXUIDFH��Y3RVLWLRQ��DQG�D�PHWKRG�RI�DWWDFKPHQW��Y$WWDFKPHQW����'LUHFW�DFFHVV�
RI�GHVFULSWLRQ�RU�FRQWHQW�LQIRUPDWLRQ�IURP�FKLOG�VXUIDFHV�LV�DOZD\V�WKURXJK�WKH�UHIHUHQFH�
QDPH���,QGLUHFW�DFFHVV�RI�GHVFULSWLRQ�RU�FRQWHQW�LQIRUPDWLRQ�IURP�FKLOG�VXUIDFHV�LV�WKRXJK�
PRYLQJ�IRUZDUG�RU�EDFNZDUG�VHULDOO\�WKURXJK�WKH�OLVW�RI�FKLOGUHQ�
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
+LHUDUFK\�'LDJUDP�IRU�Y3ODQH

1RWH�WKDW�WKH�Y/DQJXDJH�DWWULEXWH�DQG�WKH�Y/DQJXDJH�OHYHO�DUH�ERWK�RSWLRQDO�ZKHUH�DV�WKH�QXOO�
OHYHO�DQG�Y(QFRGLQJ�DWWULEXWH�DUH�ERWK�UHTXLUHG���,I�WKH�Y/DQJXDJH�DWWULEXWH�LV�RPLWWHG�VR�LV�WKH�
Y/DQJXDJH�OHYHO��WKH�Y(QFRGLQJ�DWWULEXWH�WKHQ�DSSHDUV�LQ�WKH�QXOO�OHYHO�

.H\ZRUGV�IRU�$WWULEXWHV�DQG�9DOXHV�'HILQHG��IRU�Y3ODQH

7DEOH�$�����$WWULEXWHV

$WWULEXWH (QFRGHG�IRUPDW

Y/DQJXDJH

Y(QFRGLQJ

Y&KLOG)URQW

Y&KLOG%DFN

Y%DFN&RRUG

Y6L]H

Y2SDFLW\ �

Y&RORU

Y&KLOG

Y&KLOG1H[W
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
Y1XPEHU

Y1DPHV

Y5HPDLQLQJ

Y3RVLWLRQ

Y$WWDFKPHQW

7DEOH�$�����9DOXHV

9DOXH (QFRGHG�IRUPDW

Y(QFRGLQJ

Y3ODQH

Y$UELWUDU\

Y6HTXHQWLDO

Y*UD\

Y65*%� �

Y)LUVW

Y/DVW

Y)L[HG

Y)ORDWLQJ

7DEOH�$�����$WWULEXWHV
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
([DPSOHV�IRU�Y3ODQH

Y3ODQH�([DPSOH���

7KLV�H[DPSOH�UHSUHVHQWV�D�RQH�SDJH�SODQH������LQFKHV�E\����LQFKHV��ZLWK�WZR�FKLOGUHQ��ZKLFK�DUH�
SUREDEO\�LPDJHV��7KHVH�FKLOG�LPDJHV�RI�WKLV�SODQH�DUH�QRW�LQFOXGHG�LQ�WKLV�H[DPSOH���7KH�FKLOG�
FRQWHQW�LQIRUPDWLRQ�LV�LQFOXGHG�LQ�OLQH�

Y3ODQH�([DPSOH���

7KLV�H[DPSOH�UHSUHVHQWV�RQH�SDJH��WZR�SODQHV��RQH�ZLWK�WZR�FKLOGUHQ��DQG�WKH�¦EDFN�VLGH§�ZLWK�
RQH�FKLOG��7KH�FKLOG�FRQWHQW�LQIRUPDWLRQ�LV�QRW�LQFOXGHG�LQ�OLQH�

Y(QFRGLQJ Y3ODQH

Y3ODQH Y&KLOG)URQW ��Y$UELWUDU\����

Y3ODQH Y6L]H ���������������

Y3ODQH�� Y3RVLWLRQ ��������������

Y3ODQH�� Y$WWDFKPHQW Y)L[HG

Y3ODQH�� Y3RVLWLRQ ���������������

Y3ODQH�� Y$WWDFKPHQW Y)L[HG

Y(QFRGLQJ Y3ODQH

Y3ODQH Y&KLOG)URQW ��Y$UELWUDU\����

Y3ODQH Y&KLOG%DFN ��Y$UELWUDU\��

Y3ODQH Y%DFN&RRUG �

Y3ODQH Y6L]H ������������
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
Y3ODQH�([DPSOH���

7KH�IROORZLQJ�LV�DQ�H[DPSOH�RI�D�SODQH�UHSUHVHQWLQJ�D�VFDQQHG�SDJH������LQFKHV�E\����LQFKHV��ZLWK�
RQH�DQQRWDWLRQ��D�\HOORZ�KLJKOLJKW��DQG�D�UHG�VWLFN\�W\SH�QRWH�ZLWK�WH[W��7KH�ODWWHU�WKUHH�ZRXOG�
KDYH�WR�KDYH�EHHQ�DGGHG�WR�WKH�RULJLQDO�VFDQQHG�LPDJH��VR�WKH�LPDJH�LV�QRW�EHLQJ�JHQHUDWHG�
G\QDPLFDOO\��DQG�WKH�QXPEHU�RI�FKLOGUHQ�LV�NQRZQ��)LJXUH�$���LV�D�JUDSKLFDO�UHSUHVHQWDWLRQ�RI�WKLV�
LPDJH�VKRZLQJ�WKH�FKLOGUHQ�

)LJXUH�$��� *UDSKLFDO�UHSUHVHQWDWLRQ�RI�D�SODQH�ZLWK�FKLOGUHQ

Y(QFRGLQJ Y3ODQH

Y3ODQH Y&KLOG)URQW ��Y6HTXHQWLDO��������

Y3ODQH Y6L]H ���������������

Y3ODQH�� Y3RVLWLRQ ��������������

Y3ODQH�� Y$WWDFKPHQW Y)L[HG

Y3ODQH�� Y3RVLWLRQ ���������������

Y3ODQH�� Y$WWDFKPHQW Y)L[HG

Y3ODQH�� Y3RVLWLRQ ����������������

Y3ODQH�� Y$WWDFKPHQW Y)L[HG

Y3ODQH�� Y3RVLWLRQ ����������������

Y3ODQH�� Y$WWDFKPHQW Y)ORDWLQJ
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
7KLV�LV�WKH�ILUVW�FKLOG�RI�WKH�SDUHQW�SDJH�VWUXFWXUH��,W�UHSUHVHQWV�RQH�LPDJH�

7KLV�LV�WKH�VHFRQG��FKLOG�RI�WKH�SDUHQW�SDJH�VWUXFWXUH��,W�UHSUHVHQWV�RQH�RI�WKH�WH[W�DQQRWDWLRQV�

7KLV�LV�WKH�WKLUG�FKLOG�RI�WKH�SDUHQW�SDJH�VWUXFWXUH��,W�UHSUHVHQWV�WKH�\HOORZ�KLJKOLJKWHG�DUHD�ZKLFK�
LV�RIIHUHG�LQ�WZR�FRORU�PRGHOV�

7KLV�LV�WKH�IRUWK�FKLOG�RI�WKH�SDUHQW�SDJH�VWUXFWXUH��,W�UHSUHVHQWV�D�VHSDUDWH��UHG�VWLFN\�W\SH�QRWH�

Y(QFRGLQJ Y,PDJH

Y,PDJH Y6L]H ���������������

Y,PDJH ���

2WKHU�$WWULEXWHV

O

O

O

2WKHU�9DOXHV

Y(QFRGLQJ Y7H[W

Y7H[W Y6\PERO6HW Y$VFLL

Y7H[W ���

2WKHU�$WWULEXWHV

O

O

O

2WKHU�9DOXHV

Y(QFRGLQJ Y3ODQH

Y3ODQH Y6L]H ���������������

Y3ODQH Y&RORU ���������

Y3ODQH Y2SDFLW\ ���

Y(QFRGLQJ Y3ODQH

Y3ODQH Y&KLOG)URQW ��Y$UELWUDU\��
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
Y3ODQH Y6L]H ����������������

Y3ODQH Y&RORU �������

Y3ODQH�� Y3RVLWLRQ ��������

Y3ODQH�� Y$WWDFKPHQW Y)ORDWLQJ
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
(QFRGLQJ�IRU�Y$VVRFLDWLRQ

7KH�Y$VVRFLDWLRQ�HQFRGLQJ�LV�SULPDULO\�GHVLJQHG�WR�UHSUHVHQW�GHVFULEH�WKH�IROORZLQJ�W\SHV�RI�
LQIRUPDWLRQ�

� 'RFXPHQWV

� $Q\�FRUUHODWLRQ�EHWZHHQ�VLPLODU�DQG�GLVVLPLODU�HQFRGLQJ�W\SHV

'HILQLWLRQ�IRU�Y$VVRFLDWLRQ

7KH�Y$VVRFLDWLRQ�HQFRGLQJ�LV�D�WRS�OHYHO�HQFRGLQJ��DQG�DV�GHILQHG��FRQWDLQV�FKLOGUHQ�LQ�RUGHU�WR�
UHSUHVHQW�FRPSOH[�LQIRUPDWLRQ�W\SHV���,W�LV�SULPDULO\�XVHG�WR�GHVFULEH�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�
FKLOGUHQ�WKDW�DUH�DOVR�WRS�OHYHO�HQFRGLQJV���

,Q�D�OHVV�DEVWUDFW�IRUP��WKH�DVVRFLDWLRQ�FRXOG�EH�XVHG�WR�GHVFULEH�D�UHODWLRQVKLS�EHWZHHQ�PXOWLSOH�
SDJHV��D�GRFXPHQW���0RYLQJ�EDFN�RQH�OHYHO�IURP�WKH�GHVFULSWLRQ�RI�SDJHV��DQ�DVVRFLDWLRQ�FRXOG�
UHSUHVHQW�D�IROGHUWKDWK�DSSOLHV�D�UHODWLRQVKLS�EHWZHHQ�GRFXPHQWV��ZKLFK�GRFXPHQWV�DSSO\�D�
UHODWLRQVKLS�WR�WKH�SDJHV�RI�WKH�GRFXPHQWV�

6XUIDFH�'HVFULSWLRQ�IRU�Y$VVRFLDWLRQ

7KLV�WDEOH�GHVFULEHV�WKH�OD\RXW�RI�D�Y$VVRFLDWLRQ�VXUIDFH�GHVFULSWLRQ�

7DEOH�$�����'HVFULSWLRQ�%ORFN

(QFRGLQJ�

+LHUDUFK\

$WWULEXWH 9DOXH &RPPHQWV

'HFLVLRQ�3DWK�

QXOO

2SWLRQDO�

Y/DQJXDJH

ODQJXDJH6HOHFWLRQ/LVW

GHULYHG�IURP�

HP/LVW7\SH

7KH�Y/DQJXDJH�DWWULEXWH�PD\�EH�LQFOXGHG�LI�
UHIHUHQFH�WR�ODQJXDJH�DQG�FRXQWU\�LV�GHVLUHG���
$�GHIDXOW�ODQJXDJH�YDOXH�LV�QRW�VSHFLILHG�

'HFLVLRQ�3DWK�

>Y/DQJXDJH@

5HTXLUHG�

Y(QFRGLQJ

HQFRGLQJ6HOHFWLRQ/LVW

GHULYHG�IURP�

HP/LVW7\SH

'HILQLWLRQ�

Y$VVRFLDWLRQ�_

$GGLWLRQDO�

Y,PDJH�_

Y7H[W�_

Y)LOH�_

Y3ODQH�_

HP6WULQJ7\SH

$�Y$VVRFLDWLRQ�SURYLGHV�DQ�DVVRFLDWH�
UHODWLRQVKLS�EHWZHHQ�FKLOG�VXUIDFHV���,W�KDV�QR�
DWWULEXWHV�RI�LWV�RZQ�

7KLV�VHFWLRQ�GHILQHV�WKH�Y$VVRFLDWLRQ�
HQFRGLQJ�VSHFLILFDOO\���7KH�RWKHU�HQFRGLQJV��
Y,PDJH��Y7H[W��Y)LOH��Y3ODQH��DQG�DQ\�
XQLTXH�HP6WULQJ7\SH�HQFRGLQJV�PD\�DOVR�EH�
SUHVHQW�
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
)LJXUH�$���� *UDSKLFDO�YLHZ�RI�D�Y$VVRFLDWLRQ�HQFRGLQJ�UHSUHVHQWLQJ�D�
GRFXPHQW

'HFLVLRQ�3DWK�

>Y/DQJXDJH�@
Y$VVRFLDWLRQ

5HTXLUHG�

Y&KLOG

FKLOG&RXQW�
^Y$UELWUDU\�_�
Y6HTXHQWLDO`�
>UHIHUHQFH�>UHIHUHQFH�
>���@@@

RWKHUZLVH�

DQ\5HIHUHQFH/LVW

GHULYHG�IURP�

HP/LVW7\SH

3URYLGHV�D�UHIHUHQFH�OLVW�ZKLFK�OLQNV�FKLOG�
VXUIDFHV�WRJHWKHU�

7KH�FKLOG&RXQW�YDOXH�LQGLFDWHV�WKH�QXPEHU�RI�
NQRZQ�FKLOG�VXUIDFHV���,W�PD\�EH�QHJDWLYH��
]HUR��RU�SRVLWLYH���6PDOO�SRVLWLYH�YDOXHV�RI�
FKLOG&RXQW�DUH�SDLUHG�ZLWK�D�PDWFKLQJ�
QXPEHU�RI�UHIHUHQFHV���2WKHU�YDOXHV�DUH�
SDLUHG�ZLWK�QR�UHIHUHQFHV�

,I�WKHUH�DUH�OLPLWDWLRQV�RQ�WKH�RUGHU�LQ�ZKLFK�
WKH�VHQGLQJ�DSSOLDQFH�FDQ�VHQG�WKH�VXUIDFHV�
UHIHUHQFHG��WKH�Y6HTXHQWLDO�NH\ZRUG�LV�XVHG��
RWKHUZLVH�WKH�NH\ZRUG�LV�Y$UELWUDU\���7KLV�
DOORZV�WKH�UHFHLYLQJ�DSSOLDQFH�WR�IXOO\�
FRQWURO�WKH�RUGHU�RI�VXUIDFHV�UHTXHVWHG�

7DEOH�$�����'HVFULSWLRQ�%ORFN

(QFRGLQJ�

+LHUDUFK\

$WWULEXWH 9DOXH &RPPHQWV
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
'HVFULSWLRQ�5HTXHVW�%ORFN�IRU�Y$VVRFLDWLRQ

:KLOH�LW�LV�YHU\�XQOLNHO\�WKDW�WKH�QXPEHU�RI�RSWLRQV�DYDLODEOH�IRU�UHSUHVHQWLQJ�D�JLYHQ�
Y$VVRFLDWLRQ�VXUIDFH�ZRXOG�HYHU�H[FHHG�WKH�DYDLODEOH�GHVFULSWLRQ�VL]H��GHVFULSWLRQ�UHTXHVW�DQG�
GHVFULSWLRQ�UHSO\�PHVVDJHV�DUH�VSHFLILHG�

$�GHVFULSWLRQ�UHTXHVW�LV�FRQVWUXFWHG�E\�OLVWLQJ�HDFK�DWWULEXWH�IURP�WKH�GHVFULSWLRQ�DOUHDG\�UHFHLYHG�
DORQJ�ZLWK�WKH�VHOHFWLRQ�IURP�HDFK�VHOHFWLRQ�OLVW���7KH�HQFRGLQJ�KLHUDUFK\�LV�QRW�XVHG���7KXV�WKH�
UHFHLYHU�LGHQWLILHV�WKH�VHOHFWLRQV�PDGH�E\�WKH�UHFHLYHU�ZKLOH�SURFHVVLQJ�WKH�VXUIDFH�GHVFULSWLRQ�

7KH�VWUXFWXUH�RI�D�GHVFULSWLRQ�UHTXHVW�DQG�WKH�FRUUHVSRQGLQJ�GHVFULSWLRQ�UHSO\�DUH�WLJKWO\�FRXSOHG�
EHFDXVH�WKH�GHFLVLRQ�SDWKV�ZKLFK�IRUP�WKH�HQFRGLQJ�KLHUDUFK\�RI�WKH�GHVFULSWLRQ�UHSO\�GHSHQGHQW�
RQ�WKH�DWWULEXWHV�LQFOXGHG�LQ�WKH�GHVFULSWLRQ�UHTXHVW�

'HVFULSWLRQ�5HSO\�%ORFN�IRU�Y$VVRFLDWLRQ

$�GHVFULSWLRQ�UHSO\�LV�XVHG�WR�GHOLYHU�DGGLWLRQDO�GHVFULSWLRQ�LQIRUPDWLRQ�WKDW�ZDV�QRW�LQFOXGHG�LQ�
DQ\�SUHYLRXV�VXUIDFH�GHVFULSWLRQ��$�GHVFULSWLRQ�UHSO\�LV�RQO\�VHQW�LQ�UHVSRQVH�WR�D�GHVFULSWLRQ�
UHTXHVW�

7KH�UHSO\�LV�IRUPHG�E\�SURFHVVLQJ�WKH�UHTXHVW��UHFRJQL]LQJ�WKH�VHOHFWLRQV�DQG�WKHUHIRUH�WKH�SDUWLDO�
GHFLVLRQ�SDWK��DQG�EXLOGLQJ�D�UHSO\�EDVHG�RQ�WKH�KLHUDUFK\�EHORZ�WKH�VHOHFWHG�OHYHO���7KH�GHFLVLRQ�
SDWK�ZKLFK�IRUPV�WKH�HQFRGLQJ�KLHUDUFK\�LV�GHSHQGHQW�RQ�WKH�DWWULEXWHV�LQFOXGHG�LQ�WKH�GHVFULSWLRQ�
UHTXHVW�EORFN���(YHU\�OHYHO�LQFOXGHG�LQ�WKH�GHVFULSWLRQ�UHTXHVW�LV�RPLWWHG�IURP�WKH�GHVFULSWLRQ�

UHSO\��2WKHUZLVH�WKH�VWUXFWXUH�RI�WKH�GHVFULSWLRQ�UHSO\�EORFN�LV�LGHQWLFDO�WR�WKH�VWUXFWXUH�RI�WKH�
RULJLQDO�GHVFULSWLRQ�EORFN���7KH�YDULRXV�VHOHFWLRQV�IURP�WKH�VHOHFWLRQ�OLVWV�DUH�VKRZQ�WR�EH�RSWLRQDO�
EXW�DUH�RQO\�VR�ZLWKLQ�WKH�FRQVWUDLQWV�RI�WKLV�UHTXHVW�UHSO\�SDLU�

)RU�FRPSOHWHQHVV��DOO�RI�WKH�DWWULEXWHV�DUH�OLVWHG�KHUH���,W�LV�H[WUHPHO\�XQOLNHO\�WKDW�Y/DQJXDJH��
Y(QFRGLQJ��RU�WKH�RWKHU�HDUO\�DWWULEXWHV�ZLOO�HYHU�EH�DEVHQW�IURP�WKH�LQLWLDO�GHVFULSWLRQ��DQG�WKXV�
IRUFHG�LQWR�D�GHVFULSWLRQ�UHSO\�EORFN��

7DEOH�$�����'HVFULSWLRQ�5HTXHVW�%ORFN

(QFRGLQJ�

+LHUDUFK\

$WWULEXWH 9DOXH &RPPHQWV

�1RW�8VHG� 2SWLRQDO�

Y/DQJXDJH

VO/DQJXDJH ,QFOXGH�LI�DYDLODEOH�

5HTXLUHG�

Y(QFRGLQJ

Y$VVRFLDWLRQ ,QFOXGH�LI�DYDLODEOH�
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
7DEOH�$�����'HVFULSWLRQ�5HSO\�%ORFN

(QFRGLQJ�

+LHUDUFK\

$WWULEXWH 9DOXH &RPPHQWV

QXOO 2SWLRQDO�

Y/DQJXDJH

ODQJXDJH6HOHFWLRQ/LVW $V�GHVFULEHG�HDUOLHU�

>Y/DQJXDJH@ 5HTXLUHG�

Y(QFRGLQJ

NH\6WULQJ6HOHFWLRQ/LVW $V�GHVFULEHG�HDUOLHU�

>>Y/DQJXDJH�@

Y$VVRFLDWLRQ@

5HTXLUHG�

Y&KLOG

FKLOG&RXQW

^Y$UELWUDU\ _ 
Y6HTXHQWLDO`
>UHIHUHQFH
>UHIHUHQFH�
>���@@@

RWKHUZLVH�

DQ\5HIHUHQFH/LVW

$V�GHVFULEHG�HDUOLHU�
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
&RQWHQW�5HTXHVW�IRU�Y$VVRFLDWLRQ

7KH�XVHU�ZLOO�ZDQW�WR�XVH�WKH�FRQWHQW�UHTXHVW�IRU�Y$VVRFLDWLRQ�ZKHQ�WKH�FKLOG�QDPH�UHIHUHQFHV�
DUH�QRW�DYDLODEOH���7KRVH�UHIHUHQFHV�FDQ�EH�UHTXHVWHG�WKURXJK�WKH�&RQWHQW�5HTXHVW�XVLQJ�LQGLUHFW�
FKLOG�UHIHUHQFHV��WKH�YDOXHV�RI�Y)LUVW�DQG�Y/DVW��WR�LQGLFDWH�WKDW�FKLOG�LQIRUPDWLRQ�LV�EHLQJ�
UHTXHVWHG��7KH�UHFHLYLQJ�GHYLFH�ZLOO�SURYLGH�WKH�VHQGLQJ�GHYLFH�ZLWK�WKH�FKLOG�UHIHUHQFH�
LQIRUPDWLRQ���7KH�VHQGLQJ�GHYLFH�FDQ�WKHQ�UHWXUQ�WR�WKH�UHFHLYLQJ�GHYLFH��WKURXJK�WKH�&RQWHQW�
5HSO\��WKH�LQIRUPDWLRQ�UHTXHVWHG��

7DEOH�$�����&RQWHQW�5HTXHVW�%ORFN

(QFRGLQJ�

+LHUDUFK\

$WWULEXWH 9DOXH &RPPHQWV

�1RW�8VHG� 2SWLRQDO�

Y/DQJXDJH

VO/DQJXDJH ,QFOXGH�LI�DYDLODEOH�

5HTXLUHG�

Y(QFRGLQJ

Y$VVRFLDWLRQ 6HOHFWV�WKH�Y$VVRFLDWLRQ�HQFRGLQJ�

2SWLRQDO�

Y&KLOG1H[W

HP6WULQJ7\SH 8VHG�ZKHQ�WKH�QDPH�RI�WKH�QH[W�FKLOG�LV�
XQNQRZQ���,W�LV�XVHG�WR�UHTXHVW�FRQWHQW�IRU�
WKH�QH[W�FKLOG�LQ�WKH�VHTXHQFH�LGHQWLILHG�E\�
WKH�VHQGLQJ�GHYLFH�

7KH�Y&KLOG1H[W�DWWULEXWH�FDQ�RQO\�EH�XVHG�LI�
D�SUHYLRXV�FKLOG�KDV�EHHQ�UHIHUHQFHG���,W�PD\�
QRW�EH�XVHG�LI�QR�SUHYLRXV�FKLOG�KDV�EHHQ�
UHIHUHQFHG���7KLV�DWWULEXWH�VKRXOG�EH�RPLWWHG�
LI�WKH�Y&KLOG�DWWULEXWH�LV�XVHG�ZLWK�D�
UHIHUHQFH�QDPH���

7KH�UHIHUHQFH�NH\ZRUG�LV�WKH�FKLOG�QDPH�
SULRU�WR�WKH�FKLOG�LQIRUPDWLRQ�EHLQJ�
UHTXHVWHG�
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
2SWLRQDO�

Y1XPEHU

HP,QW7\SH 8VHG�RQO\�ZKHQ�WKH�Y&KLOG�DWWULEXWH�LV�
VSHFLILHG�ZLWK�D�VLQJOH�UHIHUHQFH��ZKHQ�WKH�
Y&KLOG�DWWULEXWH�LV�VSHFLILHG�ZLWK�Y)LUVW�RU�
Y/DVW��RU�ZKHQ�WKH�Y&KLOG1H[W�DWWULEXWH�LV�
XVHG�

7KH�DWWULEXWH�Y1XPEHU�LV�DVVRFLDWHG�ZLWK�DQ�
FKLOG&RXQW�YDOXH�LQGLFDWLQJ�WKH�QXPEHU�RI�
UHIHUHQFHV�IRU�ZKLFK�WKH�UHFHLYLQJ�GHYLFH�LV�
UHTXHVWLQJ�FRQWHQW���:KHQ�Y1XPEHU�LV�XVHG�
ZLWK�D�UHIHUHQFH�DVVRFLDWHG�ZLWK�WKH�Y&KLOG�
DWWULEXWH�WKH�LWHPV�UHWXUQHG�ZLOO�LQFOXGH�WKH�
UHIHUHQFHG�FKLOG���:KHQ�Y1XPEHU�LV�XVHG�
ZLWK�D�UHIHUHQFH�DVVRFLDWHG�ZLWK�WKH�
Y&KLOG1H[W�DWWULEXWH�WKH�QXPEHU�RI�LWHPV�
UHWXUQHG�ZLOO�QRW�LQFOXGH�WKH�UHIHUHQFHG�FKLOG�
EXW�ZLOO�LQFOXGH�FKLOGUHQ�IROORZLQJ�WKH�
UHIHUHQFH�FKLOG�

,I�SRVVLEOH��WKH�VHQGHU�ZLOO�VHQG�WKH�FRQWHQW�
LQIRUPDWLRQ�IRU�WKH�FKLOGUHQ�UHTXHVWHG��LQ�WKH�
RUGHU�UHTXHVWHG���

,I�WKLV�DWWULEXWH�LV�PLVVLQJ��RU�LI�WKH�YDOXH�LV�
]HUR��WKHQ�WKH�VHQGHU�ZLOO�VHQG�WKH�FRQWHQW�RI�
DV�PDQ\�FKLOGUHQ�DV�SRVVLEOH�IURP�WKH�
UHIHUHQFH�PDGH�

7DEOH�$�����&RQWHQW�5HTXHVW�%ORFN

(QFRGLQJ�

+LHUDUFK\

$WWULEXWH 9DOXH &RPPHQWV
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
2SWLRQDO�

Y&KLOG

^UHIHUHQFH/LVW�_
Y)LUVW_Y/DVW`

RWKHUZLVH�

DVVRFLDWLRQ5HIHU

HQFH/LVW

GHULYHG�IURP�

HP/LVW7\SH

,I�D�FKLOG�KDV�SUHYLRXVO\�EHHQ�UHIHUHQFHG�
XVLQJ�Y)LUVW�RU�Y/DVW��WKHVH�NH\ZRUG�YDOXHV�
FDQQRW�EH�XVHG�DJDLQ���6HH�WKH�Y&KLOG1H[W�
DWWULEXWH�

:KHQ�D�VLQJOH�UHIHUHQFH�LV�XVHG��WKHQ�LW�
VSHFLILHV�D�VWDUWLQJ�SRLQW�IRU�FRQWHQW�
LQIRUPDWLRQ�WKDW�LV�WR�EH�UHWXUQHG�IRU�RQH�RU�
PRUH�FKLOGUHQ��

7KH�QXPEHU�UHTXHVWHG�DQG�WKH�VHTXHQFH��
IRUZDUG�RU�EDFNZDUG�IURP�WKH�UHIHUHQFH�LV�
VSHFLILHG�XQGHU�WKH�Y1XPEHU�DWWULEXWH�
EHORZ��

,I�D�UHIHUHQFH�OLVW�LV�VSHFLILHG��WKHQ�LW�LV�DQ�
H[SOLFLW�UHTXHVW�IRU�WKH�FRQWHQW�RI�WKH�
FKLOGUHQ�VSHFLILHG��7KH�Y1XPEHU�DWWULEXWH�LV�
QRW�XVHG�

7KH�NH\ZRUG�Y)LUVW�LV�DQ�LQGLUHFW�UHIHUHQFH�
WR�WKH�ILUVW�FKLOG�LQ�WKH�VWUXFWXUH��7KLV�DSSOLHV�
ZKHQ�WKH�QDPH�UHIHUHQFHV�DUH�VSHFLILHG�DV�
ZHOO�DV�ZKHQ�WKH�QDPH�UHIHUHQFHV�DUH�
XQNQRZQ��7KH�NH\ZRUG�Y/DVW�LV�XVHG�WR�UHIHU�
WR�WKH�ODVW�FKLOG�LQ�WKH�VDPH�ZD\��:KHQ��WKH�
QXPEHU�RI�FKLOGUHQ�LV�XQNQRZQ�RU�DFFHVV�LV�
VHTXHQWLDO��WKH�UHVXOW�RI�VHWWLQJ�WKH�FKLOG�
UHIHUHQFH�LQGLUHFWO\�WR�WKH�ODVW�RQH�PD\�QRW�
SURGXFH�WKH�UHVXOWV�H[SHFWHG�EHFDXVH�WKH�ODVW�
RQH�PD\�QRW�EH�DFFHVVLEOH�

7KH�VHQGLQJ�GHYLFH�UHWDLQV�QR�VWDWXV�RI�
SUHYLRXV�UHTXHVWV�PDGH��VR�RQFH�Y)LUVW�RU�
Y/DVW�LV�XVHG��VXEVHTXHQW�UHTXHVWV�VKRXOG�
XVH�DQ�H[SOLFLW�UHIHUHQFH�UHWXUQHG�LQ�WKH�
SUHYLRXV�FRQWHQW�UHSO\�RU�WKH�Y&KLOG1H[W�
DWWULEXWH�

7DEOH�$�����&RQWHQW�5HTXHVW�%ORFN

(QFRGLQJ�

+LHUDUFK\

$WWULEXWH 9DOXH &RPPHQWV
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
&RQWHQW�5HSO\�IRU�Y$VVRFLDWLRQ

$�FRQWHQW�UHSO\�LV�XVHG�WR�GHOLYHU�LQIRUPDWLRQ�FRQFHUQLQJ�KRZ�FKLOG�VXUIDFHV�UHODWH�WR�WKH�SDUHQW�
VXUIDFH��,Q�WKH�FDVH�RI�Y$VVRFLDWLRQ��WKLV�LQFOXGHV�WKH�QDPH�RI�WKH�FKLOG�VXUIDFHV�LQ�WKH�FKLOG�OLVW��
7KH�IRUP�RI�WKH�FRQWHQW�UHSO\�IRU�ERWK�Y3ODQH�DQG�Y$VVRFLDWLRQ�LV�VLPLODU�WR�WKH�GHVFULSWLRQ�UHSO\��
LQ�ZKLFK�HQFRGLQJ�KLHUDUFK\��DWWULEXWHV��DQG�YDOXHV�DUH�UHWXUQHG��7KLV�LV�LQ�FRQWUDVW�WR�WKH�FRQWHQW�
UHSO\�IRU�Y,PDJH��Y7H[W��DQG�Y)LOH��LQ�ZKLFK�UDZ�FRQWHQW�GDWD�LV�UHWXUQHG�

*XLGHOLQHV�IRU�DQ�(�0DWHULDO�(QFRGLQJ�IRU�Y$VVRFLDWLRQ

�� (DFK�UHIHUHQFH�DVVRFLDWHG�ZLWK�WKH�Y&KLOG�RU�Y1DPHV�DWWULEXWHV�PXVW�EH�XQLTXH���$�PHFKD�
QLVP�KDV�EHHQ�SURYLGHG�LQ�ZKLFK�D�VLQJOH�VXUIDFH�PD\�EH�UHIHUHQFHG�PXOWLSOH�WLPHV���,I�WKH�
UHFHLYLQJ�GHYLFH�ZLVKHV�WR�LPSOHPHQW�WKLV�PHFKDQLVP�WKH�UHFHLYLQJ�GHYLFH�ZRXOG�KDYH�WKH�
RSWLRQ�RI�UHTXHVWLQJ�WKH�VXUIDFH�PXOWLSOH�WLPHV��RU�PDLQWDLQLQJ�WKH�UHIHUHQFH�GDWD�LQWHUQDOO\���
$�¦�UHIHUHQFH§��SRXQG�VLJQ��UHIHUHQFH��PD\�EH�LQFOXGHG�ZKHQ�WKH�VXUIDFH�LQIRUPDWLRQ�LV�XVHG�
PXOWLSOH�WLPHV���7KH�¦�UHIHUHQFH§�DFWV�DV�DQ�LQGH[�WR�XQLTXHO\�LGHQWLI\�WKH�FKLOG�DQG�FKLOG�FRQ�
WHQW��)RU�H[DPSOH���,I�WKH�VXUIDFH�QDPH�LV�EODQN��EXW�WKH�¦EODQN§�LV�WR�EH�UHQGHUHG�PXOWLSOH�
WLPHV��WKH�VHQGHU�FRXOG�SURYLGH�WKH�FKLOG�UHIHUHQFH�QDPHV�DV�EODQN����EODQN����EODQN�����7KH�
UHFHLYLQJ�GHYLFH�WKHQ�KDV�WKH�RSWLRQ�RI�UHTXHVWLQJ�WKH�FRQWHQW�LQIRUPDWLRQ�IRU�WKH�SRVLWLRQ�DQG�
DWWDFKPHQW�DV�EODQN����EODQN���DQG�EODQN���DQG�UHTXHVWLQJ�WKH�VXUIDFH�¦EODQN���RU�EODQN���

7DEOH�$�����&RQWHQW�5HSO\�%ORFN

(QFRGLQJ�

+LHUDUFK\

$WWULEXWH 9DOXH &RPPHQWV

'HFLVLRQ�3DWK�

QXOO

5HTXLUHG�

Y1XPEHU

HP,QW7\SH ,QGLFDWHV�WKH�QXPEHU�RI�FKLOGUHQ�LQ�WKLV�
FRQWHQW�UHSO\��,I�WKH�YDOXH�LV�JUHDWHU�WKDQ���LW�
LQGLFDWHV�WKH�QXPEHU�RI�FKLOGUHQ�LQ�WKH�UHSO\���
,I�WKH�YDOXH�LV���WKHUH�DUH�QR�FKLOGUHQ�LQ�WKLV�
UHSO\�

'HFLVLRQ�3DWK�

QXOO

2SWLRQDO�

Y1DPHV

UHIHUHQFH/LVW

GHULYHG�IURP�

HP/LVW7\SH

*LYHV�WKH�FKLOG�UHIHUHQFHV�LQ�WKH�RUGHU�
UHTXHVWHG���2SWLRQDO�RQO\�LI�WKH�Y1XPEHU�RI�
FKLOGUHQ�LV�����

(DFK�FKLOG�UHIHUHQFH�PXVW�EH�XQLTXH���7KH���
�SRXQG�VLJQ��LV�D�UHVHUYHG�V\PERO�

'HFLVLRQ�3DWK�

QXOO

5HTXLUHG�

Y5HPDLQLQJ

HP,QW7\SH 6SHFLILHV�WKH�QXPEHU�RI�FKLOGUHQ�IRU�ZKLFK�D�
FRQWHQW�UHTXHVW�KDV�QRW�EHHQ�PDGH�

$�QHJDWLYH�LQWHJHU�YDOXH�PD\�EH�VSHFLILHG�
LQGLFDWLQJ�WKH�QXPEHU�RI�FKLOGUHQ�LV�
XQNQRZQ�

$�YDOXH�RI���LQGLFDWHV�WKDW�WKHUH�DUH�QR�
FKLOGUHQ�UHPDLQLQJ�

$�SRVLWLYH�LQWHJHU�LQGLFDWHV�WKH�DEVROXWH�
QXPEHU�RI�FKLOGUHQ�UHPDLQLQJ�
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
RU�EODQN��§�RQH�WLPH���7KH�UHFHLYLQJ�GHYLFH�FRXOG�DOVR�UHTXHVW�WKH�FRQWHQW�LQIRUPDWLRQ�DV�
EODQN����EODQN���DQG�EODQN���DQG�WKH�VXUIDFHV�DV�EODQN����EODQN���DQG�EODQN����HDFK�DV�D�
XQLTXH�VXUIDFH�

�� 7KH�Y$VVRFLDWLRQ�HQFRGLQJ�KDV�EHHQ�LQFOXGHG�WR�VKRZ�DQ�¦DVVRFLDWLRQ§�EHWZHHQ�HQFRGLQJ�
W\SHV���7KH�DVVRFLDWLRQ�FDQ�UHSUHVHQW�PDQ\�GLIIHUHQW�WKLQJV��DQG�WKRVH�DVVRFLDWLRQV�ZLOO�JURZ�
DV�WKH�QXPEHU�RI�HQFRGLQJV�JURZV���6RPH�GHYLFHV�PD\�XQGHUVWDQG�VHYHUDO�OHYHOV�RI�Y$VVRFLD�
WLRQ�DV�D�FKLOG�RI�D�Y$VVRFLDWLRQ�HQFRGLQJ���7KH�H[DPSOH�ZKHUH�DQ�DVVRFLDWLRQ�FRXOG�UHSUHVHQW�
D�IROGHU�ZKLFK�DSSOLHV�D�UHODWLRQVKLS�EHWZHHQ�GRFXPHQWV��ZKLFK�GRFXPHQWV�DSSO\�D�UHODWLRQ�
VKLS�WR�WKH�SDJHV�RI�WKH�GRFXPHQWV��PD\�EH�XQGHUVWRRG�E\�VRPH�GHYLFHV�DQG�QRW�XQGHUVWRRG�
E\�RWKHUV���$Q�DWWHPSW�VKRXOG�EH�PDGH�E\�WKH�GHYLFHV�WR�OLPLW�WKLV�W\SH�RI�QHVWLQJ��EXW�DOVR�WR�
XQGHUVWDQG�LW�ZKHQ�LW�LV�XVHG���'HYLFHV�WKDW�DUH�QRW�DEOH�WR�DSSO\�WKH�QHVWLQJ�RI�QRQ�UHQGHUDEOH�
OHYHOV�PD\�FKRRVH�WR�GLVFDUG�WKHP�DQG�UHQGHU�WKH�ILQDO�UHQGHUDEOH�SRUWLRQ��'HYLFHV�PD\�DOVR�
FKRRVH�WR�LQWHUSUHW�WKH�HQFRGLQJ�DV�RQH�WKH\�DUH�XQDEOH�WR�GHFLSKHU��1HVWHG�OHYHOV�ZLWK�QRQ�
UHQGHUDEOH�GDWD�UHTXLUHV�PHPRU\��DQG�WKH�GHYLFHV�PXVW�GHWHUPLQH�WKH�GHSWK�WR�ZKLFK�WKH\�DUH�
ZLOOLQJ�WR�ZRUN����

�� 7KHUH�DUH�D�QXPEHU�RI�ZD\V�WR�UHTXHVW�FRQWHQW�GDWD�IRU�FKLOGUHQ��RQH�RU�PRUH�DW�D�WLPH��
ZKHWKHU�WKH�FKLOG�OLVW�LV�NQRZQ�RU�XQNQRZQ���7KH�IROORZLQJ�PHWKRGV�DUH�DSSOLFDEOH�WR�DFFHVV�
WKH�FKLOG�VXUIDFHV�LQ�D�FKLOG�OLVW�

� 8VH�Y&KLOG�ZLWK�RQH�RU�PRUH�UHIHUHQFH�QDPHV�WR�DFFHVV�WKH�YDULRXV�FKLOG�VXUIDFHV�

� 8VH�Y)LUVW�WR�DFFHVV�WKH�ILUVW�FKLOG�VXUIDFH�LQ�WKH�OLVW�

� 8VH�Y/DVW�WR�DFFHVV�WKH�ODVW�FKLOG�VXUIDFH�LQ�WKH�OLVW�LI�DSSURSULDWH�

� 8VH�Y&KLOG1H[W�ZLWK�Y1XPEHU�HTXDO�WR�RQH�RU�PRUH�WR�DFFHVV�WKH�QH[W�RQH�RU�PRUH�FKLOG�
VXUIDFHV�LQ�WKH�OLVW���7KLV�FDQQRW�EH�WKH�ILUVW�DFFHVV�WR�D�FKLOG�VXUIDFH�LQ�WKLV�FKLOG�OLVW�

� 8VH�Y&KLOG1H[W�ZLWK�Y1XPEHU�]HUR�RU�XQGHILQHG�WR�DFFHVV�WKH�UHPDLQLQJ�FKLOG�VXUIDFHV�LQ�
WKH�OLVW���7KLV�DOVR�FDQQRW�EH�WKH�ILUVW�DFFHVV�WR�D�FKLOG�VXUIDFH�LQ�WKLV�FKLOG�OLVW�

�� 5DQGRP�DFFHVV�WR�VXUIDFHV�LQ�WKH�FKLOG�OLVW�LV�GRQH�E\�

� 8VLQJ�WKH�VXUIDFH�QDPH�DV�WKH�YDOXH�WR�WKH�Y&KLOG�DWWULEXWH�LQ�D�FRQWHQW�UHTXHVW���7KH�VXU�
IDFH�QDPH�LV�UHWXUQHG�LQ�WKH�FRQWHQW�UHSO\�

� 8VLQJ�WKH�FKLOG�VXUIDFH�QDPH�WR�FRQVWUXFW�D�GHVFULSWLRQ�UHTXHVW��7KH�VXUIDFH�GHVFULSWLRQ�LV�
UHWXUQHG�LQ�D�GHVFULSWLRQ�UHSO\���$�QHZ�MRE�LV�LQLWLDWHG�E\�LVVXLQJ�D�6XUIDFH5HTXHVW0VJ�

� 8VLQJ�D�FRQWHQW�UHTXHVW�WR�JHW�WKH�VXUIDFH�FRQWHQW�RI�WKH�FKLOG�VXUIDFH���7KH�LQIRUPDWLRQ�LV�
UHWXUQHG�LQ�D�FRQWHQW�UHSO\�

� 5HQGHU�WKH�FRQWHQW�LQIRUPDWLRQ�

� 7KLV�SURFHVV�FRQWLQXHV�DV�UHTXLUHG�

�� 6HULDO�DFFHVV�WR�VXUIDFHV�LQ�WKH�FKLOG�OLVW�LV�GRQH�E\�

� 8VLQJ�Y)LUVW�DV�WKH�YDOXH�WR�WKH�Y&KLOG�DWWULEXWH�LQ�D�FRQWHQW�UHTXHVW�RQ�WKH�SDUHQW�VXUIDFH���
�7KH�YDOXH�Y/DVW�PD\�EH�XVHG�DV�WKH�YDOXH�WR�WKHVH�DWWULEXWHV�LI�FKLOG&RXQW�LV�SRVLWLYH�DQG�
Y$UELWUDU\�NH\�LV�JLYHQ����7KH�VXUIDFH�QDPH�RI�WKH�VSHFLILHG�FKLOG�VXUIDFH�LQ�WKH�FKLOG�OLVW�
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
LV�UHWXUQHG�LQ�WKH�FRQWHQW�UHSO\�DORQJ�ZLWK�WKH�QXPEHU�RI�UHPDLQLQJ�FKLOG�VXUIDFHV�LQ�WKH�
FKLOG�OLVW�

� 8VLQJ�WKH�FKLOG�VXUIDFH�QDPH�WR�FRQVWUXFW�D�GHVFULSWLRQ�UHTXHVW��7KH�VXUIDFH�GHVFULSWLRQ�LV�
UHWXUQHG�LQ�D�GHVFULSWLRQ�UHSO\���$�QHZ�MRE�LV�LQLWLDWHG�E\�LVVXLQJ�D�6XUIDFH5HTXHVW0VJ���

� 8VLQJ�D�FRQWHQW�UHTXHVW�WR�JHW�WKH�VXUIDFH�FRQWHQW�RI�WKH�FKLOG�VXUIDFH���7KH�LQIRUPDWLRQ�LV�
UHWXUQHG�LQ�D�FRQWHQW�UHSO\�

� 5HQGHU�WKH�FKLOG�VXUIDFH�FRQWHQW�LQIRUPDWLRQ�

� 8VLQJ�WKH�FKLOG�VXUIDFH�QDPH�DV�WKH�YDOXH�WR�WKH�Y&KLOG1H[W�DWWULEXWH�LQ�D�FRQWHQW�UHTXHVW�
RQ�WKH�SDUHQW�VXUIDFH���7KH�VXUIDFH�QDPH�RI�WKH�QH[W�FKLOG�VXUIDFH�LQ�WKH�FKLOG�OLVW�LV�
UHWXUQHG�LQ�WKH�FRQWHQW�UHSO\�DORQJ�ZLWK�WKH�QXPEHU�RI�UHPDLQLQJ�FKLOG�VXUIDFHV�LQ�WKH�
FKLOG�OLVW�

� 7KLV�SURFHVV�FRQWLQXHV�XQWLO�QR�FKLOG�VXUIDFHV�UHPDLQ���

+LHUDUFK\�'LDJUDP�IRU�WKH�Y$VVRFLDWLRQ�/HYHO

1RWH�WKDW�WKH�Y/DQJXDJH�DWWULEXWH�DQG�WKH�Y/DQJXDJH�OHYHO�DUH�ERWK�RSWLRQDO�ZKHUH�DV�WKH�QXOO�
OHYHO�DQG�Y(QFRGLQJ�DWWULEXWH�DUH�ERWK�UHTXLUHG���,I�WKH�Y/DQJXDJH�DWWULEXWH�LV�RPLWWHG�VR�LV�WKH�
Y/DQJXDJH�OHYHO��WKH�Y(QFRGLQJ�DWWULEXWH�WKHQ�DSSHDUV�LQ�WKH�QXOO�OHYHO�

.H\ZRUGV�IRU�$WWULEXWHV�DQG�9DOXHV�'HILQHG�IRU�Y$VVRFLDWLRQ

7DEOH�$�����$WWULEXWHV

$WWULEXWH (QFRGHG�IRUPDW

Y/DQJXDJH

Y(QFRGLQJ
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
Y$VVRFLDWLRQ�([DPSOHV

Y$VVRFLDWLRQ�([DPSOH���

7KH�IROORZLQJ�LV�DQ�H[DPSOH�RI�D�VWUXFWXUH�UHSUHVHQWLQJ�D�GRFXPHQW�FRQVLVWLQJ�RI�WKUHH�SDJHV��7KH�
FKLOGUHQ�FDQ�EH�LPSUHVVHG�LQ�DQ\�RUGHU�WKH�UHFHLYHU�FKRRVHV��KRZHYHU�WKH�ORJLFDO�RUGHULQJ�RI�WKH�
FKLOGUHQ�IURP���������VKRXOG�EH�IL[HG�LQ�WKDW�RUGHU�

Y&KLOG �

Y&KLOG1H[W

Y1XPEHU

Y5HPDLQLQJ

7DEOH�$�����9DOXHV

9DOXH (QFRGHG�IRUPDW

Y(QFRGLQJ

Y$UELWUDU\

Y6HTXHQWLDO �

Y)LUVW

Y/DVW

Y(QFRGLQJ Y$VVRFLDWLRQ

Y$VVRFLDWLRQ FKLOG ��Y$UELWUDU\������

7DEOH�$�����$WWULEXWHV
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
*HQHUDO�*XLGHOLQHV�IRU�(�0DWHULDO�(QFRGLQJV

7KH�IROORZLQJ�LV�D�OLVW�RI�UXOHV�IRU�VXUIDFH��DWWULEXWH�DQG�YDOXH�VWUXFWXUH���5HIHUHQFH�WKH�(�0DWHULDO�
HQFRGLQJ�UXOHV�IRU�HDFK�GHILQHG�HQFRGLQJ�IRU�PRUH�VSHFLILF�JXLGHOLQHV�

�� %H�D�ILUVW�FODVV�FLWL]HQ��(�PDWHULDO�DOORZV�RQH�WR�H[HUFLVH�D�JUHDW�GHDO�RI�IOH[LELOLW\�LQ�WKH�
HQFRGLQJV���7KH�IOH[LELOLW\�OLYHV�ZLWKLQ�H�PDWHULDO�WR�GHILQH�HQFRGLQJV�IRU�D�YDULHW\�RI�GHYLFHV���
%\�GHILQLQJ�DQ�HQFRGLQJ�RI�XQXVXDO�RU�QRQ�VWDQGDUG�DWWULEXWHV�RQH�PD\�DFKLHYH�WKHLU�JRDO�RI�
FRPPXQLFDWLRQ�ZLWK�¦GHVLUHG§�GHYLFHV��EXW�PD\�HOLPLQDWH�RU�GHIHDW�WKH�SXUSRVH�RI�D�JHQHUDO�
FRPPXQLFDWLRQV�PHFKDQLVP�WR�UHDFK�RWKHU�GHYLFHV�XVLQJ�WKH�VDPH�H�PDWHULDO�FODVV��

�� 7KH�SURFHVV�RI�GHFRPSRVLQJ�DQ�H�PDWHULDO�HQFRGLQJ�LV�QRW�H[SOLFLWO\�GHILQHG���7KH�GHFRPSRVL�
WLRQ�SURFHVV�PXVW�EH�EDVHG�RQ�WKH�FRQVWUDLQWV�RI�WKH�GHYLFH��LW©V�PHPRU\��VWRUDJH�PHGLD��WKH�
DPRXQW�RI�GDWD�PDQLSXODWLRQ�LW�PXVW�SHUIRUP��DQG�VR�IRUWK���'HYLFHV�PD\�ZDQW�WR�SURFHVV�DQ�H�
PDWHULDO�GHVFULSWLRQ�LQ�D�GHSWK�ILUVW�IDVKLRQ���7KLV�LV�EDVHG�RQ�WKH�IDFW�WKDW�D�GHSWK�ILUVW�
DSSURDFK�PD\�OLPLW�WKH�DPRXQW�RI�PHPRU\�XVHG�E\�WKH�V\VWHP���$VVRFLDWLRQV�XVXDOO\�QHHG�WR�
EH�FRPSOHWHG�RQH�SDJH�DW�D�WLPH�

�� 1HVWHG�OHYHOV�UHIHUV�WR�D�GHYLFH�EXLOGLQJ�D�KLHUDUFK\�ZKHUH�WRS�OHYHO�HQFRGLQJV�DUH�SODFHG�DV�
FKLOGUHQ�RI�DQRWKHU�WRS�OHYHO�HQFRGLQJ���$Q�H[DPSOH�RI�WKH�W\SH�RI�QHVWLQJ�PLJKW�EH���Y$VVRFL�
DWLRQ�DV�D�FKLOG�RI�D�Y$VVRFLDWLRQ��ZKLFK�LV�D�FKLOG�RI�D�Y$VVRFLDWLRQ��ZKLFK�LV�D�FKLOG�RI�D�
Y3ODQH��ZKLFK�LV�D�FKLOG�RI�D�Y$VVRFLDWLRQ��HWF���,Q�UHJDUGV�WR�QHVWLQJ�OHYHOV�RI�HQFRGLQJV�DQ�
DWWHPSW�VKRXOG�EH�PDGH�E\�WKH�GHYLFHV�WR�OLPLW�WKLV�W\SH�RI�QHVWLQJ��EXW�DOVR�WR�XQGHUVWDQG�LW�
ZKHQ�LW�LV�XVHG���'HYLFHV�WKDW�DUH�QRW�DEOH�WR�DSSO\�WKH�QHVWLQJ�RI�QRQ�UHQGHUDEOH�OHYHOV�PD\�
FKRRVH�WR�GLVFDUG�WKHP�DQG�UHQGHU�WKH�ILQDO�UHQGHUDEOH�SRUWLRQ���'HYLFHV�PD\�DOVR�FKRRVH�WR�
LQWHUSUHW�WKH�HQFRGLQJ�DV�RQH�WKH\�DUH�XQDEOH�WR�GHFLSKHU���1HVWHG�OHYHOV�ZLWK�QRQ�UHQGHUDEOH�
GDWD�UHTXLUHV�PHPRU\��DQG�WKH�GHYLFHV�PXVW�GHWHUPLQH�WKH�GHSWK�WR�ZKLFK�WKH\�DUH�ZLOOLQJ�WR�
ZRUN����

�� $GGLQJ�D�QHZ�DWWULEXWH�WR�DQ�HQFRGLQJ�LQKHUHQWO\�FUHDWHV�D�QHZ�HQFRGLQJ��DQG�WKH�HQFRGLQJ�
VKRXOG�EH�GHILQHG�ZLWK�D�QHZ�NH\ZRUG�ODEHO�

�� 2QO\�RQH�VHOHFWLRQ�OLVW�VKRXOG�EH�SUHVHQWHG�DW�D�HQFRGLQJ�KLHUDUFKLFDO�OHYHO���&RQFLVH��VLPSOH�
DQG�XQDPELJXRXV�HQFRGLQJV�FDQ�HQVXUH�GHYLFH�FRPPXQLFDWLRQ�

�� ,I�PXOWLSOH�VHOHFWLRQV�DUH�PDGH�DYDLODEOH�DW�ZLWKLQ�RQH�KLHUDUFKLFDO�OHYHO��WKHQ�LW�LV�DVVXPHG�
WKDW�DOO�FRPELQDWLRQV�DUH�OHJDO�

�� $Q�DWWULEXWH�WKDW�LV�VSHFLILHG�DV�RSWLRQDO��PD\�LQFOXGH�D�YDOXH�WKDW�LV�D�VHOHFWLRQ/LVW�IURP�
ZKLFK�WKH�GHFLVLRQ�SDWK�LV�EXLOW���2QH�RI�WKH�YDOXHV�LQ�WKH�VHOHFWLRQ/LVW�PD\�EH�VSHFLILHG�DV�WKH�
GHIDXOW�YDOXH���7KH�RUGHU�LQ�ZKLFK�WKH�VHQGLQJ�GHYLFH�EXLOGV�WKH�OHYHOV�ZLOO�GHWHUPLQH�WKH�
GHIDXOW���7KH�GHIDXOW�YDOXH�PXVW�EH�WKH�ILUVW�YDOXH�GHVFULEHG�LQ�WKH�VHOHFWLRQ�OLVW���7KHVH�OHYHOV�
PXVW�EH�EXLOW�FRUUHFWO\�LI�WKH�UHFHLYLQJ�GHYLFH�LV�WR�SURSHUO\�VHOHFW�WKH�GHIDXOW�

�� 7KHUH�LV�DQ�H[SOLFLW�RUGHU�IRU�DWWULEXWHV�LQ�WKH�HQFRGLQJ�KLHUDUFK\�

�� $GGLQJ�D�QHZ�VHOHFWLRQ�YDOXH�WR�DQ�H[LVWLQJ�DWWULEXWH�LQ�DQ�HQFRGLQJ�GRHV�QRW�HIIHFW�WKH�GHILQL�
WLRQ�RI�WKH�HQFRGLQJ�

��� $WWULEXWHV�VKRXOG�QRW�EH�PXOWLSO\�GHILQHG�ZLWKLQ�DQ�HQFRGLQJ��DOWKRXJK�WKH�(�0DWHULDO�VSHFLIL�
FDWLRQ�GRHV�QRW�GLVDOORZ�WKHLU�XVH���$Q�DSSURSULDWH�H[FHSWLRQ�PD\�EH�WKH�XVH�RI�GLVFUHWH�
$���



-HW6HQG�(�0DWHULDO�6SHFLILFDWLRQ
DWWULEXWH�YDOXH�SDLUV�ZKHQ�D�UDQJH�LV�XVHG�ZLWKLQ�DQ�HQFRGLQJ��HYHQ�WKRXJK�WKH�GLVFUHWH�
DWWULEXWH�YDOXH�SDLU�PD\�EH�GHILQHG�ZLWKLQ�WKH�UDQJH���7KH�XVH�RI�D�GLVFUHWH�DWWULEXWH�YDOXH�SDLU�
VKRXOG�KDYH�KLJKHU�SULRULW\�WKDQ�WKH�UDQJH�DQG�VKRXOG�SUHFHGH�WKH�UDQJH�LQ�WKH�GHVFULSWLRQ�

��� 7KH�RUGHU�RI�WKH�YDOXHV�LQ�DQ�DWWULEXWH�YDOXH�SDLU�FDQ�EH�XVHG�WR�LGHQWLI\�SUHIHUHQFH�RU�SULRULW\�
RI�WKH�VHQGLQJ�GHYLFH���,W�LV�DW�WKH�GLVFUHWLRQ�RI�WKH�UHFHLYLQJ�GHYLFH�WR�GHWHUPLQH�ZKLFK�YDOXH�
WR�VHOHFW��UHJDUGOHVV�RI�WKH�VHQGLQJ�GHYLFHV�SUHIHUHQFH���

��� 7KH����SRXQG�VLJQ��LV�D�UHVHUYHG�V\PERO�ZKHQ�DSSOLHG�WR�UHIHUHQFH�QDPHV�RI�WKH�FKLOG�VXU�
IDFHV���7KH���DFWV�DV�D�GHOLPLWHU�IRU�VSHFLI\LQJ�XQLTXH�FKLOG�QDPHV�ZLWK�LQGH[HV���7KLV�VSHFLIL�
FDWLRQ�LGHQWLILHV�WKH�HQFRGLQJV�LQ�ZKLFK�UHIHUHQFHV�PD\�XVH�WKH���DV�D�GHOLPLWHU���

��� 7KHUH�LV�DQ�H[SOLFLW�RUGHU�IRU�FKLOG�VXUIDFHV��,Q�D�Y$VVRFLDWLRQ��RQH�VKRXOG�H[SHFW�WR�FRPSOHWH�
FKLOG�VXUIDFHV�RQH�DW�WLPH���7KH�RUGHU�LV�JHQHUDOO\�WLHG�YHU\�VWURQJO\�WR�WKH�RUGHU�RI�WKH�SK\VL�
FDO�PHGLD���,Q�WKH�Y3ODQH��WKH�Y3RVLWLRQ�DWWULEXWH�SOD\V�D�PRUH�VLJQLILFDQW�UROH�LQ�LQGLFDWLQJ�D�
SK\VLFDO�RUGHULQJ���,Q�ERWK�FDVHV�WKH�RUGHULQJ�RIWHQ�FRQVWUDLQV�DFFHVV�WR�FKLOG�VXUIDFHV�

��� ,I�WKH�GHVFULSWLRQ�LV�WRR�ODUJH�LW�PXVW�EH�VWUHWFKHG�DFURVV�GHVFULSWLRQ�UHTXHVWV��

��� $Q�HQWLUH�KLHUDUFKLFDO�OHYHO�PXVW�EH�FRQWDLQHG�ZLWKLQ�D�VLQJOH�GHVFULSWLRQ�RU�UHSO\��DQG�PD\�
QRW�VWUHWFK�DFURVV�UHSOLHV�

��� 'HIDXOW�HQFRGLQJV�PXVW�EH�VXSSRUWHG�

��� %DVH�HQFRGLQJV�VKRXOG�EH�VXSSRUWHG�

��� 7KH�VHQGLQJ�GHYLFH�LV�QRW�UHTXLUHG�WR�UH�VHQG�GHVFULSWLRQ�RU�FRQWHQW�LQIRUPDWLRQ�LI�

� $OO�RI�WKH�GHVFULSWLRQ�LQIRUPDWLRQ�UHODWHG�WR�WKH�VXUIDFH�KDV�EHHQ�SURYLGHG��UHJDUGOHVV�LI�LW�
ZHUH�LQ�D�VLQJOH�GHVFULSWLRQ�VXUIDFH�RU�WKURXJK�WKH�GHVFULSWLRQ�VXUIDFH�DQG�DGGLWLRQDO�
GHVFULSWLRQ�UHSOLHV�

� $OO�RI�WKH�FRQWHQW�LQIRUPDWLRQ�UHODWHG�WR�WKH�VXUIDFH�KDV�EHHQ�SURYLGHG��UHJDUGOHVV�LI�LW�
ZHUH�LQ�OLQH�RU�LQ�PXOWLSOH�FRQWHQW�UHSOLHV�

,W�LV�UHFRPPHQGHG�WKDW�D�VHQGHU�PDLQWDLQ�WKH�GHVFULSWLRQ�DQG�FRQWHQW�LQWHUQDOO\�LI�SRVVLEOH�DQG�
VKRXOG�GR�VR�XQWLO�WKH�VXUIDFH�KDV�EHHQ�UHOHDVHG�

��� ,I�D�GHYLFH�FDQ�UHQGHU�FRQWHQW�GDWD�LQ�PRUH�WKDQ�RQH�IRUPDW�WKH�VXUIDFH�GHVFULSWLRQ�VKRXOG�
LGHQWLI\�WKRVH�IRUPDWV�DQG�D�WUDQVODWLRQ�PHFKDQLVP�VKRXOG�EH�SURYLGHG�WR�FRQYHUW�IURP�IRUPDW�
WR�IRUPDW�
$���



(�0DWHULDO�/LEUDU\�$3,�5HIHUHQFH
$SSHQGL[�%

(�0DWHULDO�/LEUDU\�$3,�5HIHUHQFH
����

,GHQWLW\� HP3UHSDUH�

'HVFULSWLRQ� 3UHSDUHV�D�EORFN�RI�PHPRU\�IRU�XVH�E\�RWKHU�HP�IXQFWLRQV��

'HWDLO� (0/,%$3,�YRLG�HP3UHSDUH��7E\WH
�HP��7X���L6L]H��

5HOHYDQW�ILOHV� DSSOBHPOLE�K

DSSOBHPOLE�F

3DUDPHWHUV�DQG�

5HWXUQ�YDOXHV�

3DUDPHWHU�HP�LV�D�SRLQWHU�WR�D�EORFN�RI�PHPRU\��,W�KDV�WR�KDYH�DW�OHDVW�L6L]H�E\WHV�
DYDLODEOH�

3DUDPHWHU�L6L]H�LV�WKH�VL]H�RI�WKH�EORFN��7KLV�LV�WKH�QXPEHU�RI�E\WHV�WKDW�WKH�FDOOHU�FDQ�XVH�
WR�ZULWH�DWWULEXWH�YDOXH�SDLUV�LQWR�WKH�EORFN��2QFH�WKH�VL]H�KDV�EHHQ�VHW�IRU�D�JLYHQ�EORFN��
LW�FDQQRW�EH�FKDQJHG�

8VDJH� 7KLV�URXWLQH�VKRXOG�EH�FDOOHG�EHIRUH�DWWULEXWHV�FDQ�EH�DGGHG�WR�WKH�H�PDWHULDO�EORFN��XVLQJ�
HP$GG�DQG�HP$GG/HYHO���,W�FOHDUV��WKH�EORFN�RI�PHPRU\�DQG�DGGV�D�VPDOO�H�PDWHULDO�
KHDGHU�WR�LW��

,I�WKH�IXQFWLRQ�FDOOHG�RQ�WKDW�EORFN�LV�DOUHDG\�SUHSDUHG��RU�KDV�H[LVWLQJ�DWWULEXWHV�LQ�LW���WKH�
EORFN�ZLOO�EH�UHVHW�DQG�DOO�DWWULEXWHV�DOUHDG\�LQ�LW�ZLOO�EH�ORVW�

5HTXLUHPHQWV� 7KH�SDUDPHWHU�HP�VKRXOG�SRLQW�WR�D�EORFN�RI�PHPRU\�WKDW�KDV�DW�OHDVW�L6L]H�E\WHV�
DYDLODEOH�

6HH�DOVR� HP$GG��HP$GG/HYHO

6DPSOHV� 7E\WH
��HP�

HP� �7PDOORF�������

HP3UHSDUH�HP��������
%��



(�0DWHULDO�/LEUDU\�$3,�5HIHUHQFH
     

,GHQWLW\� HP6L]H

'HVFULSWLRQ� 5HWXUQV�WKH�FXUUHQW�XVHG�VL]H�RI�DQ�H�PDWHULDO�EORFN��

'HWDLO� (0/,%$3,�7X���HP6L]H��7E\WH
�HP��

5HOHYDQW�)LOHV� DSSOBHPOLE�K

DSSOBHPOLE�F

3DUDPHWHUV�5HWXUQ�

9DOXHV�

3DUDPHWHU�HP�LV�D�SRLQWHU�WR�SUHSDUHG�HP�EORFN�

7KLV�IXQFWLRQ�UHWXUQV�WKH�QXPEHU�RI�E\WHV�RI�GDWD�LQ�WKH�EORFN��7KH�PD[LPXP�VL]H�LV�HTXDO�
WR�WKH�L6L]H�SDUDPHWHU�VHW�ZKHQ�SUHSDULQJ�WKH�HP�EORFN�

8VDJH� 5LJKW�DIWHU�D�FDOO�WR�HP3UHSDUH��HP6L]H�ZLOO�UHWXUQ�WKH�QXPEHU�RI�E\WHV�RFFXSLHG�E\�WKH�
HP�EORFN�KHDGHU��:KHQ�DWWULEXWHV�DUH�DGGHG��WKH�VL]H�RI�WKH�EORFN�ZLOO�JURZ�XQWLO�LW�LV�IXOO��

5HTXLUHPHQWV� 7KH�SDUDPHWHU�HP�VKRXOG�EH�D�SUHSDUHG�HP�EORFN��HP3UHSDUH�VKRXOG�KDYH�EHHQ�FDOOHG�RQ�
LW��

6HH�DOVR� HP3UHSDUH��HP$GG��HP$GG/HYHO

6DPSOHV�
%��



(�0DWHULDO�/LEUDU\�$3,�5HIHUHQFH
,GHQWLW\� HP0D['DWD

'HVFULSWLRQ� 5HWXUQV�WKH�PD[LPXP�VL]H�RI�D�GDWD�DWWULEXWH�WKDW�FDQ�EH�DGGHG�WR�D�JLYHQ�HP�EORFN�

'HWDLO� (0/,%$3,�7X���HP0D['DWD��7E\WH
�HP��(0YDOXH�Y1DPH��

5HOHYDQW�ILOHV� DSSOBHPOLE�K

DSSOBHPOLE�F

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�HP�LV�D�SRLQWHU�WR�SUHSDUHG�HP�EORFN��

7KH�SDUDPHWHU�Y1DPH�LV��WKH�QDPH�RI�WKH�GDWD�DWWULEXWH�WKDW�LV�JRLQJ�WR�EH�DGGHG��7KLV�
SDUDPHWHU�LV�QHFHVVDU\�EHFDXVH�GLIIHUHQW�QDPHV�RFFXS\�GLIIHUHQW�DPRXQWV�RI�PHPRU\�
LQ�WKH�HP�EORFN��ZKLFK�LPSDFWV�WKH�DPRXQW�OHIW�IRU�WKH�GDWD�YDOXH�

7KLV�IXQFWLRQ�UHWXUQV�WKH�QXPEHU�RI�E\WHV�WKDW�FDQ�EH�DGGHG�LQ�D�FDOO�WR�HP$GG�ZLWK�
Y1DPH�DWWULEXWH�QDPH��DQG�D�GDWD�YDOXH�W\SH�

8VDJH�

5HTXLUHPHQWV�

7KLV�IXQFWLRQ�LV�XVHIXO�ZKHQ�WKH�FDOOHU�ZDQWV�WR�ILOO�XS�WKH�UHPDLQGHU�RI�D�GHVFULSWLRQ�
EORFN�ZLWK�ELQDU\�GDWD��7KLV�IXQFWLRQ�ZLOO�UHSRUW�KRZ�PDQ\�E\WHV�FDQ�EH�DGGHG�LQ�D�GDWD�
YDOXH��ZLWK�WKH�Y1DPH�DWWULEXWH�QDPH�

HP�VKRXOG�EH�D�SUHSDUHG�HP�EORFN��HP3UHSDUH�VKRXOG�KDYH�EHHQ�FDOOHG�RQ�LW��

6HH�DOVR� HP3UHSDUH��HP$GG��HP'DWD

6DPSOHV� VL]H� �HP0D['DWD�HP��HP6WULQJ��P\BGDWD����

HP$GG�HP��18//��HP6WULQJ��P\BGDWD����HP'DWD�VL]H��S'DWD��
%��



(�0DWHULDO�/LEUDU\�$3,�5HIHUHQFH
,GHQWLW\� HP$GG

'HVFULSWLRQ� $GGV�DQ�DWWULEXWH�YDOXH�SDLU�WR�DQ�HP�EORFN�DW�D�JLYHQ�OHYHO�

'HWDLO� (0/,%$3,�7E\WH
�HP$GG��7E\WH
�HP��7E\WH
�S/HYHO��(0YDOXH�Y1DPH��
(0YDOXH�Y9DOXH��

5HOHYDQW�ILOHV� DSSOBHPOLE�K

DSSOBHPOLE�F

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�HP�LV�D�SRLQWHU�WR�SUHSDUHG�HP�EORFN

7KH�SDUDPHWHU�S/HYHO�LV�D�SRLQWHU�WR�OHYHO�LQ�WKH�HP�EORFN��7KH�SRLQWHU�FDQ�EH�18//��
LQ�ZKLFK�FDVH�WKH�DWWULEXWH�YDOXH�SDLU�LV�DGGHG�WR�WKH�18//�OHYHO��2WKHUZLVH��WKH�
SRLQWHU�FDQ�EH�VHW�WR�WKH�UHWXUQ�YDOXH�IURP�D�SUHYLRXV�FDOO�WR�HP$GG/HYHO�RU�
HP*HW/HYHO�

7KH�SDUDPHWHU�Y1DPH�LV�WKH�QDPH�RI�WKH�DWWULEXWH��7KLV�FDQ�EH�D�VLPSOH�(0YDOXH�
SDUDPHWHU��DQ\�(0W\SH�H[FHSW�HP/LVW7\SH��HP'DWD7\SH��DQG�HP/HYHO7\SH���,W�LV�
JHQHUDOO\�HDVLHVW�WR�FDOO�WKLV�IXQFWLRQ�ZLWK�D�SUHGHILQHG�YDOXH�FRQVWDQW��Y(QFRGLQJ��
Y,PDJH�HWF��RU�ZLWK�RQH�RI�WKH�FRQYHUVLRQ�IXQFWLRQV��HP.H\��HP6WULQJ��HP,QW�HWF��

7KH�SDUDPHWHU�Y9DOXH�LV�WKH�YDOXH�RI�WKH�DWWULEXWH��7KLV�FDQ�EH�DQ\�(0YDOXH�SDUDPHWHU��
HP$GG�ZLOO�IUHH�DQ\�GDWD�DVVRFLDWHG�ZLWK�HP/LVW7\SH�YDOXHV�WKDW�DOORZ�WKH�FDOOHU�WR�
VXSSO\�D�FDOO�WR�HP/LVW�DV�D�GLUHFW�SDUDPHWHU�WR�WKH�HP$GG�IXQFWLRQ�FDOO���,W�ZLOO�IUHH�
Y9DOXH�Y�OLVW�S9DOXHV���7KLV�PHPRU\�ZLOO�EH�IUHHG�HYHQ�LI�WKH�IXQFWLRQ�FDOO�IDLOV��
HP$GG�ZLOO�FRS\�GDWD�DVVRFLDWHG�ZLWK�HP'DWD7\SH�YDOXHV��DQG�LW�ZLOO�QRW�IUHH�WKDW�
GDWD���Y9DOXH�Y�GDWD�S'DWD�ZLOO�QRW�EH�IUHH}G��

7KH�IXQFWLRQ�UHWXUQV�18//�LI�LW�IDLOHG�WR�DGG�WKH�DWWULEXWH��7KLV�ZLOO�KDSSHQ�LI�WKHUH�LV�
QRW�HQRXJK�VSDFH�DYDLODEOH�LQ�WKH�HP�EORFN��RU�LI�WKH�HP�EORFN�LV�QRW�SUHSDUHG�ZLWK�
HP3UHSDUH�RU�LV�PDOIRUPHG��,I�VXFFHVVIXO��WKH�IXQFWLRQ�UHWXUQV�D�SRLQWHU�LQWR�WKH�HP�
EORFN�ZKHUH�WKH�DWWULEXWH�ZDV�DGGHG��7KH�SRLQWHU�LV�QRW�XVHIXO�IRU�DQWKLQJ�H[FHSW�
FKHFNLQJ�WKDW�WKH�YDOXH�ZDV�DGGHG�

8VDJH� /HYHOV�PXVW�EH�EXLOW�LQ�RUGHU��$�OHYHO�LV�FORVHG�ZKHQ�D�QHZ�OHYHO�LV�DGGHG��1R�PRUH�
DWWULEXWH�YDOXH�SDLUV�FDQ�EH�DGGHG�WR�D�FORVHG�OHYHO�

5HTXLUHPHQWV� 7KH�SDUDPHWHU�VKRXOG�EH�D�SUHSDUHG�HP�EORFN��HP3UHSDUH�VKRXOG�KDYH�EHHQ�FDOOHG�RQ�
LW��

6HH�DOVR� HP3UHSDUH��HP$GG/HYHO

6DPSOHV�
%��



(�0DWHULDO�/LEUDU\�$3,�5HIHUHQFH
,GHQWLW\� HP$GG/HYHO

'HVFULSWLRQ� $GGV�D�VXEOHYHO�WR�DQ�HP�EORFN�DW�D�JLYHQ�OHYHO�

'HWDLO� (0/,%$3,�7E\WH
��HP$GG/HYHO��7E\WH
�HP��7E\WH
�S/HYHO��(0YDOXH�
Y1DPH��

5HOHYDQW�ILOHV� DSSOBHPOLE�K

DSSOBHPOLE�F

3DUDPHWHUV�

5HWXUQ�9DOXHV�

7KH�SDUDPHWHU�HP�LV�D�SRLQWHU�WR�SUHSDUHG�HP�EORFN�

7KH�SDUDPHWHU�S/HYHO�LV�D�SRLQWHU�WR�OHYHO�LQ�HP�EORFN��7KH�SRLQWHU�FDQ�EH�18//��LQ�
ZKLFK�FDVH�WKH�DWWULEXWH�YDOXH�SDLU�LV�DGGHG�WR�WKH�18//�OHYHO��2WKHUZLVH��WKH�SRLQWHU�
FDQ�EH�VHW�WR�WKH�UHWXUQ�YDOXH�IURP�D�SUHYLRXV�FDOO�WR�HP$GG/HYHO�RU�HP*HW/HYHO�

7KH�SDUDPHWHU�Y1DPH�LV�WKH�QDPH�RI�WKH�QHZ�VXEOHYHO��7KLV�FDQ�EH�D�VLPSOH�(0YDOXH�
SDUDPHWHU��DQ\�(0W\SH�H[FHSW�HP/LVW7\SH��HP'DWD7\SH��DQG�HP/HYHO7\SH��

7KH�IXQFWLRQ�UHWXUQV�18//�LI�LW�IDLOHG�WR�DGG�WKH�VXEOHYHO��,I�VXFFHVVIXO��WKH�IXQFWLRQ�
UHWXUQV�D�SRLQWHU�LQWR�WKH�HP�EORFN�WKDW�LGHQWLILHV�WKH�VXEOHYHO��7KLV�YDOXH�FDQ�EH�XVHG�LQ�
VXEVHTXHQW�FDOOV�WR�HP$GG�DQG�HP$GG/HYHO��DV�ZHOO�DV�HP0DWFK��HP*HW��
HP*HW/HYHO��HWF���WR�DGG�DWWULEXWHV�WR�WKH�QHZO\�FUHDWHG�OHYHO�

8VDJH� /HYHOV�PXVW�EH�EXLOW�LQ�RUGHU��$�OHYHO�LV�FORVHG�ZKHQ�D�QHZ�OHYHO�LV�DGGHG��1R�PRUH�
DWWULEXWH�YDOXH�SDLUV�PD\�EH�DGGHG�WR�D�OHYHO�WKDW�LV�FORVHG�

5HTXLUHPHQWV� 7KH�SDUDPHWHU�HP�VKRXOG�EH�D�SUHSDUHG�HP�EORFN��HP3UHSDUH�VKRXOG�KDYH�EHHQ�FDOOHG�
RQ�LW��

6HH�DOVR� HP3UHSDUH��HP$GG

6DPSOHV�
%��



(�0DWHULDO�/LEUDU\�$3,�5HIHUHQFH
,GHQWLW\� HP.H\

'HVFULSWLRQ� &RQYHUWV�DQ�LQWHJHU�YDOXH�LQWR�D�NH\ZRUG��HP.H\7\SH��

'HWDLO� (0/,%$3,�(0YDOXH�HP.H\��7X���L��

5HOHYDQW�ILOHV� DSSOBHPOLE�K

DSSOBHPOLE�F

3DUDPHWHUV�

5HWXUQ�9DOXHV�

7KH�SDUDPHWHU�L�LV�D�NH\ZRUG�YDOXH��,W�VKRXOG�EH�RQH�RI�WKH�(0B[[[�FRQVWDQWV��IRU�
H[DPSOH��(0B&RORU6SDFH�

8VDJH� 7KH�SDUDPHWHU�HP.H\�UHWXUQV�DQ�(0YDOXH�ZLWK�L7\SH�VHW�WR�HP.H\7\SH�DQG�Y�NH\�VHW�
WR�WKH�SDUDPHWHU�VSHFLILHG��7KH�IXQFWLRQ�LV�W\SLFDOO\�XVHG�DV�D�GLUHFW�SDUDPHWHU�WR�
HP$GG��HP*HW��RU�UHODWHG�IXQFWLRQV�

,QVWHDG�RI�XVLQJ�WKH�NH\�IXQFWLRQ��D�GHYLFH�FDQ�XVH�WKH��Y��FRQVWDQWV��7KH�NH\ZRUG�
Y&RORU6SDFH�LV�HTXLYDOHQW�WR�HP.H\�(0B&RORU6SDFH���ZKLFK�REYLRXVO\�KROGV�WUXH�IRU�
RWKHU�NH\ZRUGV�DV�ZHOO��

1RWH��'HYLFH�SURYLGHUV�VKRXOG�QRW�PDNH�XS�NH\ZRUG�YDOXHV��EXW�VKRXOG�RQO\�XVH�WKH�
SUHGHILQHG�YDOXHV�OLVWHG�LQ�WKH�KHDGHU�ILOH��(0B&RORU6SDFH��IRU�H[DPSOH���,I�D�GHYLFH�
SURYLGHU�IHHOV�OLNH�¦LQYHQWLQJ§�QHZ�NH\ZRUGV��RQH�FDQ�¦LQYHQW§�XVLQJ�VWULQJV�OHVV�OLNHO\�
WR�FROOLGH�ZLWK�RWKHU�GHYLFHV©�SULYDWH�NH\ZRUGV��

5HTXLUHPHQWV� QRQH�

6HH�DOVR� HP$GG��HP$GG/HYHO��HP*HW��HP*HW/HYHO��HP0DWFK�

6DPSOHV� HP$GG�HP��18//��HP.H\�(0B(QFRGLQJ���HP.H\�(0B7H[W���
%��



(�0DWHULDO�/LEUDU\�$3,�5HIHUHQFH
   

,GHQWLW\� HP6WULQJ

'HVFULSWLRQ� &RQYHUWV�DQ�$6&,,�VWULQJ�LQWR�DQ�(0YDOXH�VWULQJ��HP6WULQJ7\SH���

'HWDLO� (0/,%$3,�(0YDOXH�HP6WULQJ�FKDU
�V��

5HOHYDQW�ILOHV� DSSOBHPOLE�K

DSSOBHPOLE�F

3DUDPHWHUV�DQG�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�L�LV�D�NH\ZRUG�YDOXH��,W�VKRXOG�EH�RQH�RI�WKH�(0B[[[�FRQVWDQWV��IRU�
H[DPSOH���(0B&RORU6SDFH�

8VDJH� 7KH�SDUDPHWHU�HP6WULQJ�UHWXUQV�DQ�(0YDOXH�ZLWK�L7\SH�VHW�WR�HP6WULQJ7\SH�DQG�
Y�VWULQJ�VHW�WR�WKH�SDUDPHWHU�VSHFLILHG��7KH�IXQFWLRQ�LV�W\SLFDOO\�XVHG�DV�D�GLUHFW�
SDUDPHWHU�WR�HP$GG��HP*HW��RU�UHODWHG�IXQFWLRQV�

7KH�VWULQJ�LV�QRW�FRSLHG�EXW�WKH�UHWXUQ�YDOXH�FRQWDLQV�D�SRLQWHU�WR�LW�

5HTXLUHPHQWV� QRQH�

6HH�DOVR� HP$GG��HP$GG/HYHO��HP*HW��HP*HW/HYHO��HP0DWFK�

6DPSOHV� HP$GG�HP��18//��Y'DWD��HP6WULQJ��IHVW�L�JDGHQ����
%��



(�0DWHULDO�/LEUDU\�$3,�5HIHUHQFH
    

,GHQWLW\� HP,QW

HP5DQJH

HP,QW3DLU

HP5DQJH3DLU

'HVFULSWLRQ� &RQYHUWV�LQWHJHU�YDOXHV�LQWR�(0YDOXHV�

'HWDLO� (0/,%$3,�(0YDOXH�HP,QW��7V���L��

(0/,%$3,�(0YDOXH�HP5DQJH��7V���L6WDUW��7V���L(QG��

(0/,%$3,�(0YDOXH�HP,QW3DLU��7V���L���7V���L���

(0/,%$3,�(0YDOXH�HP5DQJH3DLU��7V���L6WDUW���7V���L(QG���7V���
L6WDUW���7V���L(QG���

5HOHYDQW�ILOHV� DSSOBHPOLE�K

DSSOBHPOLE�F

3DUDPHWHUV�DQG�

5HWXUQ�YDOXHV�

7KH�LQWHJHU�SDUDPHWHUV�DUH�VLJQHG����ELW�LQWHJHUV��

8VDJH� (DFK�IXQFWLRQ�UHWXUQV�DQ�(0YDOXH�ZLWK�WKH�L7\SH�ILHOG�VHW�WR�HP,QW7\SH��HP5DQJH7\SH��
HP,QW3DLU7\SH��RU�HP5DQJH3DLU7\SH�

5HTXLUHPHQWV� QRQH�

6HH�DOVR� HP$GG��HP$GG/HYHO��HP*HW��HP*HW/HYHO��HP0DWFK�

6DPSOHV�
%��



(�0DWHULDO�/LEUDU\�$3,�5HIHUHQFH
,GHQWLW\� HP'DWD

'HVFULSWLRQ� &RQYHUWV�ELQDU\�GDWD�LQWR�DQ�(0YDOXH�ELQDU\�GDWD��HP'DWD7\SH��

'HWDLO� (0/,%$3,�(0YDOXH�HP'DWD��7X���L6L]H��7E\WH
�S'DWD��

5HOHYDQW�ILOHV� DSSOBHPOLE�K

DSSOBHPOLE�F

3DUDPHWHUV��

5HWXUQ�YDOXHV�

8VDJH� 7KH�GDWD�LV�QRW�FRSLHG��VR�WKH�FDOOHU�VKRXOG�NHHS�WKH�GDWD�DURXQG�XQWLO�WKH�UHWXUQ�YDOXH�LV�
XVHG�LQ�D�FDOO�WR�HP$GG�

5HTXLUHPHQWV� QRQH�

6HH�DOVR� HP$GG��HP$GG/HYHO��HP*HW��HP*HW/HYHO��HP0DWFK�

6DPSOHV�
%��



(�0DWHULDO�/LEUDU\�$3,�5HIHUHQFH
,GHQWLW\� HP/LVW

HP/LVW$UUD\

'HVFULSWLRQ� &RQYHUWV�D�OLVW�RI�(0YDOXHV�WR�D�OLVW�(0YDOXH��HP/LVW7\SH���

'HWDLO� (0/,%$3,�(0YDOXH�HP/LVW��7X���L&RXQW�������

(0/,%$3,�(0YDOXH�HP/LVW$UUD\��7X���L&RXQW��(0YDOXH
�S9DO$UUD\��

5HOHYDQW�ILOHV� DSSOBHPOLE�K

DSSOBHPOLE�F

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�L&RXQW�LV�WKH�QXPEHU�RI�SDUDPHWHUV�WKDW�IROORZ�WKLV�RQH��WKDW�LV��WKH�
QXPEHU�RI�HOHPHQWV�LQ�WKH�OLVW�

$Q\�RWKHU�SDUDPHWHUV�DUH�LQFOXGHG�LQ�WKH�L&RXQW�QXPEHU�RI�SDUDPHWHUV��W\SH�(0YDOXH��
$OO�SDUDPHWHUV�VKRXOG�EH�VLPSOH�YDOXHV��WKDW�LV��DQ\�W\SH�H[FHSW�HP/LVW7\SH��
HP'DWD7\SH��DQG�HP/HYHO7\SH�

7KH�SDUDPHWHU�
S9DO$UUD\�LV�D�SRLQWHU�WR�D�SUHEXLOW�DUUD\�RI�YDOXHV�

7KLV�IXQFWLRQ�HWXUQV�D�YDOXH�RI�W\SH�HP/LVW7\SH��7KH�FDOOHU�VKRXOG�IUHH�Y�OLVW�S9DOXHV�
RI�WKH�UHWXUQ�YDOXH�ZKHQ�LW�LV�QR�ORQJHU�QHHGHG�

8VDJH� 7KH�IXQFWLRQ�KDV�D�YDULDEOH�QXPEHU�RI�DUJXPHQWV��7KH�ILUVW�SDUDPHWHU�LV�WKH�QXPEHU�RI�
DUJXPHQWV�WR�IROORZ��DQG�WKH�IROORZLQJ�DUJXPHQWV�VKRXOG�DOO�EH�RI�WKH�(0YDOXH�W\SH��
7KLV�IXQFWLRQ�LV�XVHIXO�LI�WKH�OLVW�FRQVLVWV�RI�D�ZHOO�NQRZQ�VPDOO�QXPEHU�RI�HOHPHQWV��,I�
WKH�OLVW�LV�FRPSOLFDWHG�DQG�LWV�VL]H�YDULHV�GHSHQGLQJ�RQ�VRPH�DOJRULWKP��HP/LVW$UUD\�LV�
D�PRUH�DSSURSULDWH�IXQFWLRQ�WR�XVH�

7KH�IXQFWLRQ�HP/LVW�DOORFDWHV�PHPRU\�IRU�WKH�OLVW�DQG�FRSLHV�WKH�YDOXHV�LQWR�WKDW�OLVW��
7KLV�PHPRU\�VKRXOG�EH�IUHHG�E\�WKH�FDOOHU��,I�SDVVHG�GLUHFWO\�WR�HP$GG��WKDW�IXQFWLRQ�
ZLOO�IUHH�WKH�OLVW�

7KH�GLIIHUHQFH�EHWZHHQ�HP/LVW�DQG�HP/LVW$UUD\�LV�WKDW�WKH�IRUPHU�WDNHV�WKH�OLVW�
HOHPHQWV�DV�YDULDEOH�QXPEHU�RI�DUJXPHQWV�DQG�WKH�ODWWHU�WDNHV�D�SUHEXLOG�DUUD\�RI�YDOXHV�
DV�DUJXPHQW��7KLV�IXQFWLRQ�DOORFDWHV�QHZ�PHPRU\�IRU�WKH�YDOXHV�DQG�FRSLHV�WKH�YDOXHV�
IURP�S9DO$UUD\�

5HTXLUHPHQWV� QRQH�

6HH�DOVR� HP$GG��HP*HW��HP)UHH9DOXH

6DPSOHV� 7KLV�H[DPSOH�DGGV�D�Y&KLOG1DPHV�DWWULEXWH�WR�WKH�HP�EORFN��7KH�YDOXH�LV�D�OLVW�RI�IRXU�
HOHPHQWV��DQ�LQWHJHU������D�NH\ZRUG��Y6HTXHQWLDO��DQG�WZR�VWULQJV���SDJH���DQG�
�SDJH����

HP$GG�HP��18//��Y&KLOG1DPHV�

HP/LVW����HP,QW�����Y6HTXHQWLDO��HP6WULQJ��SDJH����

HP6WULQJ��SDJH������
%���



(�0DWHULDO�/LEUDU\�$3,�5HIHUHQFH
,GHQWLW\� HP)UHH9DOXH

'HVFULSWLRQ� )UHH�WKH�GDWD�DVVRFLDWHG�ZLWK�D�YDOXH�

'HWDLO� (0/,%$3,�YRLG�HP)UHH9DOXH��(0YDOXH�Y9DOXH��

5HOHYDQW�ILOHV� DSSOBHPOLE�K

DSSOBHPOLE�F

3DUDPHWHUV�

5HWXUQ�YDOXHV�

8VDJH� 7KLV�LV�W\SLFDOO\�XVHG�LQ�FRQQHFWLRQ�ZLWK�D�FDOO�WR�HP*HW��,I�WKH�FDOOHU�GRHV�QRW�H[SHFW�D�
OLVW�YDOXH�ZKHQ�ORRNLQJ�XS�WKH�YDOXH�RI�D�JLYHQ�DWWULEXWH��WKH�JLYHQ�DWWULEXWH�VWLOO�QHHGV�
WR�IUHH�WKH�GDWD�DVVRFLDWHG�ZLWK�WKH�OLVW�WKDW�LV�UHWXUQHG��HP)UHH9DOXH�LV�DQ�HDV\�ZD\�WR�
HQVXUH�WKDW�DOO�GDWD�UHWXUQHG�E\�HP*HW�LV�IUHHG�XS�SURSHUO\��

5HTXLUHPHQWV� QRQH�

6HH�DOVR� HP*HW

6DPSOHV� LI��HP*HW�HP��18//��Y'HSWK��	GHSWK��

^

�����
�GR�VWXII�
�

����HP)UHH9DOXH�GHSWK��

`

%���



(�0DWHULDO�/LEUDU\�$3,�5HIHUHQFH
,GHQWLW\� HP0DWFK

'HVFULSWLRQ� &RPSDUHV�D�YDOXH�WR�WKH�YDOXH�RI�DQ�DWWULEXWH�LQ�DQ�HP�EORFN�DW�D�JLYHQ�OHYHO�

'HWDLO� (0/,%$3,�7ERRO���HP0DWFK��7E\WH
�HP��7E\WH
�S/HYHO��(0YDOXH�
Y1DPH��(0YDOXH�Y9DOXH��

5HOHYDQW�ILOHV� DSSOBHPOLE�K

DSSOBHPOLE�F

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�HP�LV�D�SRLQWHU�WR�D�SUHSDUHG�HP�EORFN�

7KH�SDUDPHWHU�S/HYHO�LV�D�SRLQWHU�WR�OHYHO�LQ�HP�EORFN��7KH�SRLQWHU�FDQ�EH�18//��LQ�
ZKLFK�FDVH�WKH�DWWULEXWH�LV�PDWFKHG�DW�WKH�18//�OHYHO��2WKHUZLVH��WKH�SRLQWHU�FDQ�EH�VHW�
WR�WKH�UHWXUQ�YDOXH�IURP�D�SUHYLRXV�FDOO�WR�HP$GG/HYHO�RU�HP*HW/HYHO�

7KH�SDUDPHWHU�Y1DPH�LV�WKH�QDPH�RI�WKH�DWWULEXWH�LQ�WKH�HP�EORFN�WKDW�WKH�FDOOHU�LV�
PDWFKLQJ�DJDLQVW��HP0DWFK�ZLOO�ORRN�XS�YDOXH�YDOXH�RI�WKH�DWWULEXWH�LQ�WKH�HP�EORFN�
DQG�FRPSDUH�Y9DOXH�WR�LW�

7KH�SDUDPHWHU�Y9DOXH�LV�WKH�YDOXH�ZLWK�ZKLFK�WKH�FDOOHU�LV�PDWFKLQJ��,I�WKH�YDOXH�LV�
FRPSOH[��HP/LVW7\SH��HP'DWD7\SH��RU�HP/HYHO7\SH���WKH�IXQFWLRQ�ZLOO�DOZD\V�UHWXUQ�
IDOVH�

7KLV�IXQFWLRQ�UHWXUQV�D���LI�Y9DOXH�LV�VXFFHVVIXOO\�PDWFKLQJ�WKH�YDOXH�RI�Y1DPH��
RWKHUZLVH�LW�UHWXUQV�D����6HH�HP&PS�IRU�D�PRUH�GHWDLOHG�VSHFLILFDWLRQ�RI�ZKHQ�D�
FRPSDUH�UHVXOWV�LQ�WUXH�RU�IDOVH�

8VDJH� ,Q�D�ORW�RI�FDVHV�WKLV�IXQFWLRQ�FDQ�UHSODFH�WKH�QHHG�WR�FDOO�HP*HW��,W�LV�XVHIXO�IRU�
FKHFNLQJ�LI�D�YDOXH�LV�SDUW�RI�WKH�VHOHFWLRQ�OLVW�RI�D�SDUWLFXODU�DWWULEXWH��

5HTXLUHPHQWV� QRQH�

6HH�DOVR� HP*HW

HP&PS

6DPSOHV� 7KLV�FDOO�UHWXUQV���LI�LPDJH�LV�RIIHUHG�DV�DQ�HQFRGLQJ��WKDW�LV��LI�Y,PDJH�LV�DQ�HOHPHQW�LQ�
D�OLVW�YDOXH�RI�WKH�DWWULEXWH�Y(QFRGLQJ��

HP0DWFK�HP��18//��Y(QFRGLQJ��Y,PDJH�

7KLV�IXQFWLRQ�LV�HTXLYDOHQW�WR�

E5HWXUQ� ���

LI��HP*HW�HP��S/HYHO��Y1DPH��	Y��

^

����E5HWXUQ� �HP&PS�Y9DOXH��Y��

����HP)UHH9DOXH�Y��

`

UHWXUQ�E5HWXUQ�
%���



(�0DWHULDO�/LEUDU\�$3,�5HIHUHQFH
,GHQWLW\� HP*HW

'HVFULSWLRQ� *HWV�WKH�YDOXH�RI�DQ�DWWULEXWH�IURP�DQ�HP�EORFN�DW�D�JLYHQ�OHYHO��

'HWDLO� (0/,%$3,�7E\WH
��HP*HW��7E\WH
�HP��7E\WH
�S/HYHO��(0YDOXH�Y1DPH��
(0YDOXH
�S9DOXH��

5HOHYDQW�ILOHV� DSSOBHPOLE�K

DSSOBHPOLE�F

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�HP�LV�D�SRLQWHU�WR�D�SUHSDUHG�HP�EORFN�

7KH�SDUDPHWHU�S/HYHO�LV�D�SRLQWHU�WR�OHYHO�LQ�WKH�HP�EORFN��7KH�SRLQWHU�FDQ�EH�18//��
LQ�ZKLFK�FDVH�WKH�DWWULEXWH�LV�JRWWHQ�IURP�18//�OHYHO��2WKHUZLVH��WKH�SRLQWHU�FDQ�EH�VHW�
WR�WKH�UHWXUQ�YDOXH�IURP�D�SUHYLRXV�FDOO�WR�HP$GG/HYHO�RU�HP*HW/HYHO�

7KH�SDUDPHWHU�Y1DPH�LV�WKH�QDPH�RI�WKH�DWWULEXWH�WKDW�WKH�FDOOHU�LV�H[WUDFWLQJ�IURP�WKH�
HP�EORFN��

7KH�SDUDPHWHU�S9DOXH�LV�D�SRLQWHU�WR�D�YDULDEOH�RI�W\SH�(0YDOXH��,I�WKH�DWWULEXWH�Y1DPH�
LV�IRXQG�DW�WKH�JLYHQ�OHYHO��HP*HW�ZLOO�ZULWH�WKH�YDOXH�WR�WKLV�ORFDWLRQ��,I�WKH�DWWULEXWH�LV�
QRW�IRXQG��WKLV�ORFDWLRQ�ZLOO�EH�XQWRXFKHG��,I�WKH�YDOXH�UHWXUQHG�LV�D�OLVW��HP/LVW7\SH���
WKH�FDOOHU�VKRXOG�IUHH�WKH�GDWD�DVVRFLDWHG�ZLWK�WKDW�OLVW��S9DOXH�!Y�OLVW�S9DOXHV���$Q�
HDV\�ZD\�WR�GR�WKLV�LV�WR�FDOO�HP)UHH9DOXH�
S9DOXH��

,I�WKH�DWWULEXWH�LV�IRXQG��D�SRLQWHU�WR�LWV�ORFDWLRQ�LQ�WKH�HP�EORFN�LV�UHWXUQHG��2WKHUZLVH��
HP*HW�UHWXUQV�18//��7KH�SRLQWHU�LV�QRW�XVHIXO�IRU�DQ\WKLQJ�H[FHSW�FKHFNLQJ�WKDW�WKH�
YDOXH�ZDV�IRXQG�

8VDJH� 7KLV�IXQFWLRQ�ORRNV�XS�DQ�DWWULEXWH�DQG��LI�IRXQG��FRQYHUWV�LWV�YDOXH�WR�DQ�(0YDOXH�DQG�
ZULWHV�WKLV�WR�WKH�ORFDWLRQ�SRLQWHU�WR�E\�S9DOXH��,I�WKH�YDOXH�LV�D�OLVW��HP/LVW7\SH���
HP*HW�DOORFDWHV�PHPRU\�IRU�LWV�HOHPHQWV�ZKLFK�VKRXOG�EH�IUHHG�E\�WKH�FDOOLQJ�IXQFWLRQ��
,I�WKH�YDOXH�LV�GDWD��HP'DWD7\SH���HP*HW�UHWXUQV�D�SRLQWHU�LQWR�WKH�HP�EORFN�WKDW�
VKRXOG�QRW�EH�IUHHG�E\�WKH�FDOOHU��

5HTXLUHPHQWV� QRQH�

6HH�DOVR� HP*HW/HYHO��HP0DWFK

6DPSOHV�
%���



(�0DWHULDO�/LEUDU\�$3,�5HIHUHQFH
,GHQWLW\� HP*HW/HYHO

'HVFULSWLRQ� *HWV�D�OHYHO�ZLWK�WKH�QDPH�Y1DPH�IURP�DQ�HP�EORFN�DW�D�JLYHQ�OHYHO��

'HWDLO� (0/,%$3,�7E\WH
��HP*HW/HYHO��7E\WH
�HP��7E\WH
�S/HYHO��(0YDOXH�
Y1DPH��

5HOHYDQW�ILOHV� DSSOBHPOLE�K

DSSOBHPOLE�F

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�HP�LV�D�SRLQWHU�WR�D�SUHSDUHG�HP�EORFN�

7KH�SDUDPHWHU�S/HYHO�LV�D�SRLQWHU�WR�OHYHO�LQ�WKH�HP�EORFN��7KH�SRLQWHU�FDQ�EH�18//��
LQ�ZKLFK�FDVH�WKH�OHYHO�LV�JRWWHQ�IURP�WKH�18//�OHYHO��2WKHUZLVH��WKH�SRLQWHU�FDQ�EH�VHW�
WR�WKH�UHWXUQ�YDOXH�IURP�D�SUHYLRXV�FDOO�WR�HP$GG/HYHO�RU�HP*HW/HYHO�

7KH�SDUDPHWHU�Y1DPH�LV�WKH�QDPH�RI�WKH�VXEOHYHO�WKDW�WKH�FDOOHU�LV�JHWWLQJ�

7KLV�IXQFWLRQ�UHWXUQV�D�SRLQWHU�WR�WKH�VXEOHYHO�ZLWK�WKH�QDPH�Y1DPH��LI�LW�LV�IRXQG�LQ�WKH�
HP�EORFN�DW�WKH�JLYHQ�OHYHO��2WKHUZLVH��LW�UHWXUQV�18//��7KH�SRLQWHU�FDQ�EH�XVHG�LQ�
FDOOV�WR�HP*HW��HP0DWFK��HP*HW/HYHO��DQG��LQ�VRPH�FDVHV��HP$GG�DQG�HP$GG/HYHO��

8VDJH� *HWV�D�OHYHO�ZLWK�WKH�QDPH�Y1DPH�IURP�DQ�HP�EORFN�DW�D�JLYHQ�OHYHO��,I�IRXQG��WKH�
IXQFWLRQ�UHWXUQV�D�SRLQWHU�WR�WKH�OHYHO�WKDW�FDQ�EH�XVHG�LQ�VXEVHTXHQW�FDOOV�WR�HP*HW��
HP*HW/HYHO��HP*HW1H[W�HWF�

5HTXLUHPHQWV� QRQH�

6HH�DOVR� HP*HW��HP0DWFK

6DPSOHV�
%���



(�0DWHULDO�/LEUDU\�$3,�5HIHUHQFH
  

  

,GHQWLW\� HP&PS

'HVFULSWLRQ� &RPSDUHV�Y6LPSOH�DJDLQVW�Y&RPSOH[��DQG�UHWXUQV���LI�WKH\�PDWFK��

'HWDLO� (0/,%$3,�7ERRO�HP&PS��(0YDOXH�Y6LPSOH��(0YDOXH�Y&RPSOH[��

5HOHYDQW�ILOHV� DSSOBHPOLE�K

DSSOBHPOLE�F

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�Y6LPSOH�PXVW�EH�RI�W\SH�HP.H\7\SH��HP6WULQJ7\SH��HP,QW7\SH��
HP,QW3DLU��HP5DQJH7\SH��RU�HP5DQJH3DLU��7KH�SDUDPHWHU�Y&RPSOH[�FDQ�EH�DQ\�RI�
WKRVH�OLVWHG�RU�HP/LVW7\SH�

7KLV�IXQFWLRQ�UHWXUQV�WUXH�����LI�Y6LPSOH�LV�FRQWDLQHG��LQ�VRPH�VHQVH��RU�HTXDO�WR�
Y&RPSOH[��2WKHUZLVH�LW�UHWXUQV���

8VDJH� &RPSDUHV�Y6LPSOH�DJDLQVW�Y&RPSOH[��DQG�UHWXUQV���LI�WKH\�PDWFK��WKH�SDUDPHWHU�
Y&RPSOH[�FDQ�EH�D�OLVW��LQ�ZKLFK�FDVH�WKH�IXQFWLRQ�UHWXUQV���LI�DW�OHDVW�RQH�RI�WKH�
HOHPHQWV�LQ�WKH�OLVW�PDWFKHV�Y6LPSOH��7KH�WDEOH�EHORZ�VKRZV�KRZ�WKH�FRPSDULVRQ�LV�
GRQH�

Y6LPSOH Y&RPSOH[ 5HWXUQV�WUXH������RQO\�LI

�DQ\� HP/LVW7\SH ���Y6LPSOH�PDWFKHV�DW�OHDVW�RQH�RI�WKH�HOHPHQWV�LQ�Y&RPSOH[�

HP.H\7\SH HP.H\7\SH ���WKH�WZR�NH\ZRUGV�DUH�LGHQWLFDO�

HP6WULQJ7\SH HP6WULQJ7\SH ���WKH�WZR�VWULQJV�DUH�LGHQWLFDO�

HP,QW7\SH HP,QW7\SH ���Y6LPSOH�LV�HTXDO�WR�Y&RPSOH[�

HP,QW7\SH HP5DQJH7\SH ���Y6LPSOH�LV�HTXDO�WR�RQH�RI�WKH�HOHPHQWV�LGHQWLILHG�E\�WKH�UDQJH��

HP,QW3DLU7\SH HP,QW3DLU7\SH ���WKH�ILUVW�HOHPHQWV�LQ�WKH�SDLUV�DUH�HTXDO�DQG�WKH�VHFRQG�HOHPHQWV�
LQ�WKH�SDLUV�DUH�HTXDO�

HP,QW3DLU7\SH HP5DQJH3DLU7\SH ���WKH�ILUVW�HOHPHQW�LQ�Y6LPSOH�PDWFKHV�WKH�ILUVW�UDQJH�LQ�Y&RPSOH[�
DQG�WKH�VDPH�LV�WUXH�IRU�WKH�VHFRQG�HOHPHQW�DQG�UDQJH�

HP5DQJH7\SH HP5DQJH7\SH ���WKH�Y6LPSOH�UDQJH�LV�HQWLUHO\�LQFOXGHG�LQ�WKH�Y&RPSOH[�UDQJH�

HP5DQJH3DLU7\SH HP5DQJH3DLU7\SH ���ERWK�WKH�ILUVW�DQG�WKH�VHFRQG�Y6LPSOH�UDQJH�DUH�HQWLUHO\�LQFOXGHG�
LQ�WKH�ILUVW�DQG�VHFRQG�Y&RPSOH[�UDQJH��UHVSHFWLYHO\�

�DQ\�RWKHU�FRPELQDWLRQ�RI�W\SHV� ���UHWXUQV�IDOVH�����
%���



(�0DWHULDO�/LEUDU\�$3,�5HIHUHQFH
  

5HTXLUHPHQWV� QRQH�

6HH�DOVR� HP*HW��HP0DWFK

6DPSOHV� (DFK�RI�WKHVH�H[SUHVVLRQV�LV�WUXH��HYDOXDWLRQ�XVLQJ�HP&PS�\LHOGV�WKH�YDOXH�DW�WKH�ULJKW�

�HP&PS�HP,QW�����HP,QW�������������������������  ���

�HP&PS�HP,QW�������HP5DQJH���������������������  ���

�HP&PS�HP,QW3DLU�������HP5DQJH3DLU�������������  ���

�HP&PS�Y(QFRGLQJ��Y(QFRGLQJ��������������������  ���

�HP&PS�Y(QFRGLQJ��HP6WULQJ��HQFRGLQJ�����������  ���

�HP&PS�HP,QW������HP6WULQJ���������������������  ���
%���



(�0DWHULDO�/LEUDU\�$3,�5HIHUHQFH
   

,GHQWLW\� HP*HW1H[W

'HVFULSWLRQ� *HWV�WKH�QH[W�DWWULEXWH�YDOXH�SDLU�IURP�OHYHO�S/HYHO�RI�WKH�EORFN�HP��

'HWDLO� (0/,%$3,�7E\WH
��HP*HW1H[W��7E\WH
�HP��7E\WH
�S/HYHO��7E\WH
�S$WWU��(0YDOXH
�
S1DPH��(0YDOXH
�S9DOXH��

5HOHYDQW�ILOHV� DSSOBHPOLE�K

DSSOBHPOLE�F

3DUDPHWHUV�

5HWXUQ�YDOXHV�

8VDJH�

7KH�SDUDPHWHU�HP�LV�D�SRLQWHU�WR�D�SUHSDUHG�HP�EORFN�

7KH�SDUDPHWHU�S/HYHO�LV�D�SRLQWHU�WR�D�OHYHO�ZLWKLQ�WKH�HP�EORFN��$�YDOXH�RI�18//�
LQGLFDWHV�WKH�18//�OHYHO��RWKHUZLVH�D�UHWXUQ�YDOXH�IURP�HP*HW/HYHO��HP*HW1H[W��RU�
HP$GG/HYHO�VKRXOG�EH�XVHG�

7KH�SDUDPHWHU�S$WWU�LV�D�SRLQWHU�WR�WKH�ODVW�DWWULEXWH�IRXQG��7R�VHDUFK�IRU�WKH�ILUVW�
DWWULEXWH�LQ�D�OHYHO��WKLV�SDUDPHWHU�LV�VHW�WR�18//��2WKHUZLVH�LW�LV�VHW�WR�WKH�UHWXUQ�YDOXH�
RI�D�SUHYLRXV�FDOO�WR�HP*HW1H[W�

7KH�SDUDPHWHU�S1DPH�LV�WKH�WDUJHW�IRU�WKH�DWWULEXWH�QDPH��,I�DQ�DWWULEXWH�ZDV�IRXQG��
HP*HW1H[W�ZLOO�ZULWH�WKH�QDPH�RI�WKDW�DWWULEXWH�WR�WKH�ORFDWLRQ�VSHFLILHG�E\�S1DPH��

7KH�SDUDPHWHU�S9DOXH�LV�WKH�WDUJHW�IRU�WKH�DWWULEXWH�YDOXH��,I�DQ�DWWULEXWH�ZDV�IRXQG��
HP*HW1H[W�ZLOO�ZULWH�WKH�YDOXH�RI�WKDW�DWWULEXWH�WR�WKH�ORFDWLRQ�VSHFLILHG�E\�S9DOXH��,I�
WKH�W\SH�RI�WKH�YDOXH�LV�HP/LVW7\SH��WKH�FDOOHU�VKRXOG�IUHH�WKH�GDWD�DVVRFLDWHG�ZLWK�WKH�
OLVW��IRU�H[DPSOH��S9DOXH�!Y�OLVW�S9DOXHV���&DOOLQJ�HP)UHH9DOXH�
S9DOXH��LV�D�
FRQYHQLHQW�ZD\�RI�GRLQJ�WKLV�

,I�DQ�DWWULEXWH�ZDV�IRXQG��WKH�IXQFWLRQ�UHWXUQV�D�SRLQWHU�LQWR�WKH�HP�EORFN�LGHQWLI\LQJ�
WKH�DWWULEXWH��7KLV�YDOXH�FDQ�EH�XVHG�WR�ILQG�WKH�QH[W�YDOXH�E\�SDVVLQJ�LW�LQ�WKH�S$WWU�
SDUDPHWHU�LQ�D�VXEVHTXHQW�FDOO�WR�HP*HW1H[W��:KHQ�WKHUH�DUH�QR�PRUH�DWWULEXWHV�DW�D�
JLYHQ�OHYHO��HP*HW1H[W�UHWXUQV�18//�

*HWV�WKH�QH[W�DWWULEXWH�YDOXH�SDLU�IURP�OHYHO�S/HYHO�RI�EORFN�HP��,I�S$WWU�LV�18//��WKH�
IXQFWLRQ�ZLOO�JHW�WKH�ILUVW�DWWULEXWH�DW�WKH�VSHFLILHG�OHYHO��2WKHUZLVH�LW�ZLOO�UHWXUQ�WKH�
DWWULEXWH�YDOXH�SDLU�LPPHGLDWHO\�IROORZLQJ�WKH�DWWULEXWH�SRLQWHG�WR�E\�S$WWU��7KH�
IXQFWLRQ�UHWXUQV�D�SRLQWHU�WR�WKH�DWWULEXWH�IRXQG�DV�ZHOO�DV�WKH�DWWULEXWH�QDPH��
S1DPH��
DQG�LWV�YDOXH��
S9DOXH���7KH�UHWXUQ�YDOXH�FDQ�EH�XVHG�LQ�D�VXEVHTXHQW�FDOO�WR�
HP*HW1H[W���WR�JR�WKURXJK�DOO�DWWULEXWHV�RI�D�OHYHO�RQH�E\�RQH��7KLV�LV�WKH�RQO\�ZD\�D�
FDOOHU�FDQ�JHW�WR�DWWULEXWHV�ZLWK�XQNQRZQ�QDPHV�

5HTXLUHPHQWV� QRQH�

6HH�DOVR� HP*HW��HP*HW/HYHO

6DPSOHV� �
%���



(�0DWHULDO�/LEUDU\�$3,�5HIHUHQFH
  

,GHQWLW\� HP3ULQW

'HVFULSWLRQ� 3ULQWV�RXW�D�QLFHO\�IRUPDWWHG�YHUVLRQ�RI�DQ�HP�EORFN©V�FRQWHQWV�

'HWDLO� (0/,%$3,�YRLG�HP3ULQW��7E\WH
�HP��

5HOHYDQW�ILOHV� DSSOBHPOLE�K

DSSOBHPOLE�F

3DUDPHWHUV�

5HWXUQ�YDOXHV�

8VDJH� 7KH�IXQFWLRQ�XVHV�WKH�/2*�PDFUR�IRU�SULQWLQJ��VR�GHSHQGLQJ�RQ�KRZ�WKDW�PDFUR�LV�
GHILQHG�WKH�RXWSXW�PLJKW�JR�WR�VWGRXW��D�ILOH��RU�EH�ORVW�IRUHYHU�

5HTXLUHPHQWV� �GHILQH�2386B'(%8*

6HH�DOVR� HP3ULQW9DOXH

6DPSOHV�
%���



(�0DWHULDO�/LEUDU\�$3,�5HIHUHQFH
,GHQWLW\� HP3ULQW9DOXH

'HVFULSWLRQ� 7KLV�IXQFWLRQ�VSULQWV�D�VLQJOH�YDOXH�WR�WKH�EXIIHU�S%XIIHU��

'HWDLO� (0/,%$3,�YRLG�HP3ULQW9DOXH��(0YDOXH�Y��FKDU
�S%XIIHU��

5HOHYDQW�ILOHV� DSSOBHPOLE�K

DSSOBHPOLE�F

3DUDPHWHUV�

5HWXUQ�9DOXHV�

8VDJH� 7KLV�IXQFWLRQ�VSULQWV�D�VLQJOH�YDOXH�WR�WKH�EXIIHU�S%XIIHU��7KH�EXIIHU�VKRXOG�KDYH�DW�
OHDVW����E\WHV�DYDLODEOH�IRU�ZULWLQJ��,I�WKH�YDOXH�LV�ELQDU\�GDWD��RQO\�WKH�ILUVW�FRXSOH�
E\WHV�RI�WKH�GDWD�ZLOO�EH�VSULQWHG�

5HTXLUHPHQWV�

6HH�DOVR� HP3ULQW

6DPSOHV�
%���



(�0DWHULDO�/LEUDU\�$3,�5HIHUHQFH
%���



$FWLYLW\�0DQDJHU�5HIHUHQFH
$SSHQGL[�&

$FWLYLW\�0DQDJHU�5HIHUHQFH

3DUW�RI�WKH�'HYLFH�,QGHSHQGHQW�$3,

,GHQWLW\� DP,QLWLDOL]H�

'HVFULSWLRQ� 7KLV�URXWLQH�LQLWLDOL]HV�WKH�DFWLYLW\�PDQDJHU��SUHSDUHV�WKH�HYHQW�TXHXH�DQG�VHWV�RWKHU�
LQWHUQDO�YDULDEOHV�

'HWDLO� '(9$3,�7VWDWXV�DP,QLWLDOL]H�7X���L6XE$GGUHVV�

5HOHYDQW�)LOHV� DP�F

WRSV�K

WRSVBDP�K

WRSVBGHYLFH�K

3DUDPHWHUV�

5HWXUQ�9DOXHV�

7KH�SDUDPHWHU�7X���L6XE$GGUHVV�LV�WKH�VXE�DGGUHVV�IRU�WKH�GHYLFH��2Q�D�PDFKLQH�
UXQQLQJ�PRUH�WKDQ�RQH�ORJLFDO�DSSOLDQFH��WKH�VXE�DGGUHVV�PXVW�EH�GLIIHUHQW�IRU�HDFK�
GHYLFH�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV��2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU��6HH�WRSV�K�GLVFXVVLRQ�LQ�&KDSWHU����IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� 7KLV�URXWLQH�LQLWLDOL]HV�WKH�DFWLYLW\�PDQDJHU�DQG�ORZHU�OD\HUV��7KLV�URXWLQH�VKRXOG�EH�
FDOOHG�EHIRUH�DQ\�RI�WKH�DFWLYLWLHV�DUH�LQLWLDOL]HG�

5HTXLUHPHQWV� 1RQH�

6HH�DOVR� DP6KXWGRZQ

6DPSOHV� 1RQH�
&��



$FWLYLW\�0DQDJHU�5HIHUHQFH
,GHQWLW\� DP6KXWGRZQ�

'HVFULSWLRQ� 7KLV�URXWLQH�VKXWV�GRZQ�WKH�DFWLYLW\�PDQDJHU�DQG�IUHHV�DQ\�DVVRFLDWHG�UHVRXUFHV�

'HWDLO� '(9$3,�7VWDWXV�DP6KXWGRZQ�YRLG�

5HOHYDQW�)LOHV� DP�F

WRSV�K

WRSVBDP�K

WRSVBGHYLFH�K

3DUDPHWHUV�

5HWXUQ�9DOXHV�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV��2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU��6HH�WRSV�K�LQ�&KDSWHU���IRU�PRUH�LQIRUPDWLRQ�

8VDJH� 7KLV�URXWLQH�VKXWV�GRZQ�WKH�DFWLYLW\�PDQDJHU��7KLV�ZLOO�HQG�DOO�DFWLYH�VHVVLRQV��VKXW�
GRZQ�DOO�DFWLYLWLHV��DQG�GHOHWH�SHQGLQJ�HYHQWV�

5HTXLUHPHQWV� 7KH�IXQFWLRQ�DP6KXWGRZQ�FDQ�RQO\�EH�FDOOHG�DIWHU�DP,QLWLDOL]H�UHWXUQV�VXFFHVVIXOO\��
2QO\�DP,QLWLDOL]H�FDQ�EH�FDOOHG�DIWHU�WKH�$0�LV�VKXWGRZQ��$�GHYLFH�ZLOO�QRW�UHFHLYH�
DQ\�HYHQWV�DIWHU�WKH�$0�LV�VKXWGRZQ��KRZHYHU��D�UHPRWH�GHYLFH�PD\�UHFHLYH�HYHQWV�
JHQHUDWHG�E\�WKH�VKXWGRZQ��IRU�H[DPSOH��DP6HVVLRQ(QG(YHQW��SV,Q*RQH(YHQW��
DV6XUIDFH*RQH(YHQW��HWF���

6HH�$OVR� DP,QLWLDOL]H

6DPSOHV� 1RQH�
&��



$FWLYLW\�0DQDJHU�5HIHUHQFH
,GHQWLW\� DP&UHDWH%XI�

'HVFULSWLRQ� 7KLV�IXQFWLRQ�ZLOO�FUHDWH�D�EXIIHU�DQG�OHDYH�HQRXJK�KHDGHU�VSDFH�IRU�LQIRUPDWLRQ�WKDW�
WKH�LQIUDVWUXFWXUH�PD\�DGG�WR�WKH�PHVVDJH�

'HWDLO� '(9$3,�%'
�DP&UHDWH%XI�7X���L6L]H�

5HOHYDQW�)LOHV� DP�F

DSSOBEXI�K

WRSV�K

WRSVBDP�K

WRSVBGHYLFH�K

3DUDPHWHUV�

5HWXUQ�9DOXHV�

7KH�SDUDPHWHU�7X���L6L]H�LV�WKH�DPRXQW�RI�XVHDEOH�VSDFH�LQ�WKH�UHWXUQHG�EXIIHU��7KH�
DFWXDO�EXIIHU�FUHDWHG�ZLOO�EH�ODUJHU�WR�DOORZ�VSDFH�IRU�KHDGHU�LQIRUPDWLRQ��EXW�L6L]H�LV�
WKH�DPRXQW�RI�PHPRU\�DYDLODEOH�WR�WKH�GHYLFH��L6L]H�LV�OLPLWLHG��GHSHQGLQJ�RQ�ZKDW�WKH�
EXIIHU�ZLOO�EH�XVHG�IRU��)RU�H�PDWHULDO�GHVFULSWLRQV��DOO�IXQFWLRQV�XVLQJ�EXIIHUV�RWKHU�
WKDQ�SV6HQG&RQWHQW���L6L]H�LV�OLPLWHG�WR�WKH�FRQVWDQW�$0B0D['HVFULSWLRQ6L]H��)RU�
EXIIHUV�FUHDWHG�WR�XVH�LQ�SV6HQG&RQWHQW�FDOOV��L6L]H�LV�OLPLWHG�WR�WKH�L0D[%XIIHU6L]H�
SDUDPHWHU�UHWXUQHG�WR�WKH�GHYLFH�LQ�WKH�SUHYLRXV�SV&RQWHQW5HTXHVW(YHQW��1RWH�WKDW�WKH�
DERYH�DUH�OLPLWV��D�EXIIHU�VKRXOG�JHQHUDOO\�EH�FUHDWHG�ZLWK�WKH�VPDOOHVW�L6L]H�SRVVLEOH�

2Q�VXFFHVV��WKLV�IXQFWLRQ�ZLOO�UHWXUQ�D�SRLQWHU�WR�D�EXIIHU��2Q�IDLOXUH��WKLV�IXQFWLRQ�ZLOO�
UHWXUQ�18//�

8VDJH� 7KLV�IXQFWLRQ�ZLOO�EH�XVHG�E\�WKH�GHYLFH�WR�FUHDWH�EXIIHUV��%'
���7KHVH�EXIIHUV�VHQG�H�
PDWHULDO�GHVFULSWLRQV�DQG�FRQWHQW�YLD�SU5HTXHVW&RQWHQW��SV6HQG&RQWHQW��
SU'HVFULSWLRQ(YHQW��HWF�

5HTXLUHPHQWV� %XIIHU�PHPRU\�RZQHG�E\�WKH�GHYLFH�VKRXOG�EH�IUHHG�E\�FDOOLQJ�'HVWUR\%XI��RU�
DP)UHH(YHQW��LI�WKH�EXIIHU�ZDV�SDVVHG�WR�WKH�GHYLFH�LQ�DQ�HYHQW���%XIIHUV�SDVVHG�LQWR�
WKH�-HW6HQG�SURWRFRO�VWDFN��WKDW�LV��LQ�SV6HQG&RQWHQW��VKRXOG�QRW�EH�IUHHG�E\�WKH�GHYLFH�

6HH�$OVR� SV6HQG&RQWHQW

SU&RQWHQW(YHQW

SV6HQG'HVFULSWLRQ

SU'HVFULSWLRQ(YHQW

SV6WDUW-RE

SU-RE6WDUW(YHQW

SU5HTXHVW&RQWHQW

SV&RQWHQW5HTXVW(YHQW
&��



$FWLYLW\�0DQDJHU�5HIHUHQFH
6DPSOHV� %'�
EXLOG'HVF���

^

���(0�QHZ'HVF�

���7E\WH�
OYO�

���%'�
QHZ%XI�

���

���QHZ%XI� �DP&UHDWH%XI�$0B0D['HVFULSWLRQ6L]H��

���HP3UHSDUH�%XI'DWD$GGU�QHZ%XI���%XI'DWD6SDFH�QHZ%XI���

���QHZ'HVF� ��(0�%XI'DWD$GGU�QHZ%XI��

���

���HP$GG�QHZ'HVF��18//��Y(QFRGLQJ��Y3ODQH��

���OYO� �HP$GG/HYHO�QHZ'HVF��18//��Y3ODQH��

���HP$GG�QHZ'HVF��OYO��Y&KLOG)URQW��HP,QW�����

���HP$GG�QHZ'HVF��OYO��Y6L]H��HP,QW3DLU��������������

���HP$GG�QHZ'HVF��OYO��Y1DPHV��HP6WULQJ�z]\ZLHFy���

���UHWXUQ�QHZ%XI��

`������
�(1'�RI�IXQFWLRQ�EXLOG'HVF����
�
&��



$FWLYLW\�0DQDJHU�5HIHUHQFH
,GHQWLW\� DP*HW1H[W(YHQW�

'HVFULSWLRQ� 7KLV�IXQFWLRQ�SROOV�WKH�DFWLYLW\�HYHQW�TXHXH�DQG�UHWXUQV�WKH�QH[W�DYDLODEOH�HYHQW��LI�RQH�
H[LVWV�

'HWDLO� '(9$3,�7VWDWXV�DP*HW1H[W(YHQW�$0(9(17�

S(YHQW�

5HOHYDQW�)LOHV� DP�F

WRSV�K

WRSVBDP�K

WRSVBGHYLFH�K

3DUDPHWHUV�

5HWXUQ�9DOXHV�

7KH�SDUDPHWHU�$0(9(17�

S(YHQW�UHWXUQV�D�SRLQWHU�WR�WKH�HYHQW��,I�WKHUH�DUH�QR�
HYHQWV�LQ�WKH�HYHQW�TXHXH��WKH�IXQFWLRQ�ZULWHV�18//�WR�
S(YHQW��7KH�GHYLFH�LV�
UHVSRQVLEOH�IRU�IUHHLQJ�WKLV�PHPRU\��ERWK�WKH�HYHQW�VWUXFWXUH�DQG�DQ\�PHPRU\�WKDW�
ILHOGV�RI�WKH�HYHQW�VWUXFWXUH�SRLQW�WR��

,I�WKLV�IXQFWLRQ�UHWXUQV����LW�LQGLFDWHV�WKDW�PRUH�LV�ZDLWLQJ�WR�EH�GRQH��DQG�WKH�IXQFWLRQ�
VKRXOG�EH�FDOOHG�DJDLQ�DW�VRPH�WLPH��,I�WKLV�IXQFWLRQ�UHWXUQV�7(B$0B/$67B(9(17��
LW�VLJQLILHV�WKDW�WKH�LQIUDVWUXFWXUH�KDV�FRPSOHWHG�DOO�FXUUHQW�SURFHVVLQJ��2Q�IDLOXUH��WKH�
UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU��6HH�WRSV�K�LQ�
&KDSWHU���IRU�PRUH�LQIRUPDWLRQ

8VDJH� 7KLV�IXQFWLRQ�VSRROV�WKH�DFWLYLW\�HYHQW�TXHXH��,I�WKHUH�DUH�DQ\�HYHQWV�DYDLODEOH��D�
SRLQWHU�WR�WKH�ILUVW�HYHQW�ZLOO�EH�UHWXUQHG�LQ�S(YHQW��7KH�HYHQW�LV�WKHQ�GHOHWHG�IURP�WKH�
TXHXH��,I�WKHUH�DUH�QR�HYHQWV�LQ�WKH�TXHXH��WKH�IXQFWLRQV�ZULWHV�18//�WR�
S(YHQW��
&DOOLQJ�DP*HW1H[W(YHQW�ZLOO�DOORZ�WKH�ORZHU�OD\HUV�WR�UXQ�

5HTXLUHPHQWV� 7KH�$0�PXVW�EH�LQLWLDOL]HG�IRU�WKLV�IXQFWLRQ�WR�EH�FDOOHG��7KH�GHYLFH�LV�UHVSRQVLEOH�IRU�
IUHHLQJ�ERWK�WKH�HYHQW�VWUXFWXUH�DQG�PHPRU\�SRLQWHG�WR�E\�LWV�PHPEHUV��VWULQJV��
EXIIHUV��HWF����&DOOLQJ�DP)UHH(YHQW�ZLOO�IUHH�DOO�DVVRFLDWHG�PHPRU\�

6HH�$OVR� DP,QLWLDOL]H

DP6KXWGRZQ

DP*HW1H[W(YHQW

DP)UHH(YHQW

6DPSOHV� $0(9(17�
S(YHQW�

LI���DP*HW1H[W(YHQW�	S(YHQW���^

�������

����DP)UHH(YHQW�S(YHQW��

`

&��



$FWLYLW\�0DQDJHU�5HIHUHQFH
,GHQWLW\� DP)UHH(YHQW�

'HVFULSWLRQ� 7KLV�IXQFWLRQ�IUHHV�DOO�WKH�HYHQW�GDWD�DVVRFLDWHG�ZLWK�DQ�HYHQW�

'HWDLO� '(9$3,�7VWDWXV�DP)UHH(YHQW�$0(9(17�
S(YHQW�

5HOHYDQW�)LOHV� DP�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

3DUDPHWHUV�

5HWXUQ�9DOXHV�

7KH�SDUDPHWHU�$0(9(17�
S(YHQW�LV�D�SRLQWHU�WR�WKH�HYHQW�WR�EH�IUHHG�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV��2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU��6HH�WRSV�K�LQ�&KDSWHU���IRU�PRUH�LQIRUPDWLRQ�

8VDJH� 7KLV�IXQFWLRQ�IUHHV�WKH�HYHQW�GDWD�DVVRFLDWHG�ZLWK�S(YHQW��7KLV�IXQFWLRQ�ZLOO�IUHH�WKH�
HYHQW�GDWD�DV�ZHOO�DV�DQ\�SDUDPHWHUV�WKDW�SRLQW�WR�PHPRU\�WKDW�VKRXOG�EH�IUHHG��)RU�
H[DPSOH��FDOOLQJ�DP)UHH(YHQW�RQ�D�SU&RQWHQW(YHQW�ZLOO�IUHH�WKH�HYHQW�VWUXFWXUH�DQG�
WKH�EXIIHU�FRQWDLQLQJ�WKH�FRQWHQW�GDWD��

7KH�IXQFWLRQ�DP)UHH(YHQW�ZLOO�IUHH�DOO�PHPRU\�DVVRFLDWHG�ZLWK�DQ�HYHQW��,I�D�GHYLFH�
ZLVKHV�WR�NHHS�PHPRU\�SDVVHG�XS�LQ�DQ�HYHQW��VWULQJV��EXIIHUV�RI�H�PDWHULDO�
GHVFULSWLRQV�RU�FRQWHQW��HWF����WKHUH�DUH�D�IHZ�FKRLFHV�

����7KH�QHHGHG�LQIRUPDWLRQ�FDQ�EH�FRSLHG��WKHQ�DP)UHH(YHQW�PD\�EH�FDOOHG�

����7KH�GHYLFH�FDQ�PDLQWDLQ�SRLQWHUV�WR�DOO�LQIRUPDWLRQ�LQ�WKH�HYHQW��WKHQ�FDOO�7IUHH�WR�
IUHH�RQO\�WKH�HYHQW�VWUXFWXUH��7KH�GHYLFH�FDQ�WKHQ�FDOO�7IUHH�RU�'HVWUR\%XI�WR�IUHH�WKH�
VDYHG�PHPRU\�ZKHQ�LW�LV�QR�ORQJHU�QHHGHG�

����7KH�GHYLFH�FDQ�FUHDWH�D�SRLQWHU�WR�WKH�LQIRUPDWLRQ�LQGLFDWHG�E\�WKH�SRLQWHU�LQ�WKH�
HYHQW�VWUXFWXUH��7KHQ��WKH�SRLQWHU�LQ�WKH�HYHQW�LWVHOI�FDQ�EH�VHW�WR�18//��DQG�
DP)UHH(YHQW�PD\�EH�FDOOHG�WR�IUHH�WKH�UHVW�RI�WKH�LQIRUPDWLRQ�LQ�WKH�HYHQW��7KH�GHYLFH�
FDQ�WKHQ�FDOO�7IUHH�RU�'HVWUR\%XI�WR�IUHH�WKH�VDYHG�PHPRU\�ZKHQ�LW�LV�QR�ORQJHU�
QHHGHG�

$�GHYLFH�FDQ�ZDLW�XQWLO�WKH�LQIRUPDWLRQ�LV�QR�ORQJHU�QHHGHG�EHIRUH�FDOOLQJ�
DP)UHH(YHQW�

5HTXLUHPHQWV� 7KH�SDUDPHWHU�S(YHQW�VKRXOG�SRLQW�WR�DQ�HYHQW�UHWXUQHG�YLD�DP*HW1H[W(YHQW�

6HH�$OVR� DP*HW1H[W(YHQW

6DPSOHV�
&��



$FWLYLW\�0DQDJHU�5HIHUHQFH
,GHQWLW\� DP6WDUW6HVVLRQ�

'HVFULSWLRQ� 7KLV�URXWLQH�LQLWLDWHV�D�VHVVLRQ�ZLWK�D�VSHFLILHG�GHYLFH�

'HWDLO� '(9$3,�7VWDWXV�DP6WDUW6HVVLRQ��FKDU�
S$GGUHVV�

5HOHYDQW�)LOHV� DP�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

3DUDPHWHUV�

5HWXUQ�9DOXHV�

FKDU�
S$GGUHVV�LV�WKH�QHWZRUN�DGGUHVV�RI�WKH�WDUJHW�GHYLFH��)RU�H[DPSOH���
LS��������������RU�ID[�������������7KH�LQIUDVWUXFWXUH�FRSLHV�WKH�GDWD�SRLQWHG�WR�E\�
S$GGUHVV�DQG�GRHV�QRW�IUHH�S$GGUHVV�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV�

1RWH� 7KLV�GRHV�QRW�PHDQ�D�VHVVLRQ�KDV�EHHQ�RSHQHG�VXFFHVVIXOO\��,W�PHDQV�WKH�
UHTXHVW�PDGH�WR�WKH�-HW6HQG�SURWRFRO�VWDFN�WR�RSHQ�D�VHVVLRQ�KDV�EHHQ�
PDGH�VXFFHVVIXOO\��

,I�WKLV�FDOO�UHWXUQV�D����IXUWKHU�VWDWXV�LQIRUPDWLRQ�ZLOO�DSSHDU�LQ�WKH�IRUP�RI�DQ�
DP6HVVLRQ6WDUW(YHQW��2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�GHWHUPLQH�WKH�
ORFDWLRQ�DQG�FDXVH�RI�HUURU��,I�WKH�UHWXUQ�YDOXH�LV�QRQ�]HUR��WKHUH�ZLOO�EH�QR�
FRUUHVSRQGLQJ�DP6HVVLRQ6WDUW(YHQW��6HH�WRSV�K�LQ�&KDSWHU���IRU�PRUH�LQIRUPDWLRQ�

8VDJH� 7KLV�URXWLQH�LQLWLDWHV�D�VHVVLRQ�ZLWK�WKH�GHYLFH�DW�WKH�VSHFLILHG�DGGUHVV��7KH�URXWLQH�
UHWXUQV�LPPHGLDWHO\��LQGLFDWLQJ�WKH�RXWFRPH�RI�WKH�UHTXHVW��,I�WKH�URXWLQH�UHWXUQV����D�
FRUUHVSRQGLQJ�DP6HVVLRQ6WDUW(YHQW�ZLOO�RFFXU��LQGLFDWLQJ�ZKHWKHU�RU�QRW��WKH�VHVVLRQ�
ZDV�RSHQHG�VXFFHVVIXOO\��,I�WKH�URXWLQH�UHWXUQV�D�QRQ�]HUR�YDOXH��WKHUH�ZLOO�EH�QR�
FRUUHVSRQGLQJ�DP6HVVLRQ6WDUW(YHQW�

5HTXLUHPHQWV� 7KH�$0�PXVW�EH�LQLWLDOL]HG�LQ�RUGHU�IRU�DP6WDUW6HVVLRQ�WR�EH�FDOOHG��7R�VXFFHVVIXOO\�
HVWDEOLVK�D�VHVVLRQ�ZLWK�D�UHPRWH�GHYLFH��WKH�UHPRWH�GHYLFH�PXVW�ILUVW�KDYH�FDOOHG�
DP/LVWHQ)RU6HVVLRQ�

6HH�$OVR� DP,QLWLDOL]H

DP6KXWGRZQ

DP6HVVLRQ6WDUW(YHQW

DP/LVWHQ)RU6HVVLRQ

6DPSOHV� amInitialize();

amStartSession();

/*Handle amSessionStartEvent*/
&��



$FWLYLW\�0DQDJHU�5HIHUHQFH
,GHQWLW\� DP6HVVLRQ6WDUW(YHQW�

'HVFULSWLRQ� 7KLV�HYHQW�QRWLILHV�WKH�GHYLFH�RI�WKH�RXWFRPH�RI�D�VHVVLRQ�UHTXHVW��7KLV�HYHQW�ZLOO�RFFXU�
RQ�ERWK�WKH�DFWLYH�DQG�SDVVLYH�GHYLFH�ZKHQ�D�VHVVLRQ�RSHQV�VXFFHVVIXOO\�

'HWDLO� $0(9(17�DP6HVVLRQ6WDUW(YHQW�7X���L6WDWXV��FKDU�
S$GGUHVV��FKDU�

S$OLDV��6+$1'/(�K6HVVVLRQ�

5HOHYDQW�)LOHV� DP�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

(YHQW�6WUXFWXUH�

)LHOGV�

7KH�ILHOG�7X���L6WDWXV�LQGLFDWHV�WKH�VXFFHVV�RU�IDLOXUH�RI�WKH�UHTXHVW��,W�FDQ�DVVXPH�WKH�
IROORZLQJ�YDOXHV�

$0B3$66,9(B2.���D�VHVVLRQ�LV�HVWDEOLVKHG�ZLWK�D�UHPRWH�GHYLFH��LQLWLDWHG�E\�WKH�
UHPRWH�GHYLFH��)RU�D�SDVVLYH�VLGH�GHYLFH��WKLV�LV�WKH�RQO\�VWDWXV�YDOXH�WKDW�FDQ�RFFXU�LQ�
DQ�DP6HVVLRQ6WDUW(YHQW�

$0B$&7,9(B2.���D�VHVVLRQ�LV�HVWDEOLVKHG�ZLWK�D�UHPRWH�GHYLFH��LQLWLDWHG�E\�WKH�ORFDO�
GHYLFH�

$0B5(-(&7('���WKH�VHVVLRQ�UHTXHVW�ZDV�UHMHFWHG�E\�WKH�UHPRWH�GHYLFH�IRU�VRPH�
UHDVRQ�

,I�L6WDWXV�LV�VHW�WR�VRPHWKLQJ�RWKHU�WKDQ�RQH�RI�WKH�WKUHH�DERYH�YDOXHV��LW�LQGLFDWHV�WKH�
VHVVLRQ�IDLOHG�GXH�WR�VRPH�SUREOHP�RQ�WKH�ORFDO�LQLWLDWLQJ�GHYLFH��7KH�YDOXH�FDQ�EH�
SDUVHG�WR�GHWHUPLQH�WKH�FDXVH�DQG�ORFDWLRQ�RI�WKH�HUURU��6HH�WRSV�K�LQ�&KDSWHU���IRU�
PRUH�LQIRUPDWLRQ�

7KH�ILHOG�FKDU�
S$GGUHVV�LGHQWLILHV�WKH�GHYLFH�ZLWK�ZKLFK�D�VHVVLRQ�KDV�EHHQ�RSHQHG��
)RU�WKH�DFWLYH�GHYLFH��WKLV�FRUUHVSRQGV�WR�WKH�DGGUHVV�LQ�WKH�DP6WDUW6HVVLRQ�FDOO�

7KH�ILHOG�FKDU�
S$OLDV�LV�WKH�DOLDV�DGGUHVV��LI�RQH�H[LVWV��7KLV�SRLQWHU�ZLOO�EH�18//�RQ�
GHYLFHV�QRW�VXSSRUWLQJ�JDWHZD\V�

7KH�GHYLFH�LV�UHVSRQVLEOH�IRU�IUHHLQJ�DQ\�PHPRU\�S$GGUHVV�DQG�S$OLDV�SRLQW�WR��RU�IRU�
FDOOLQJ�DP)UHH(YHQW�WR�IUHH�WKLV�PHPRU\�

7KH�ILHOG�6+$1'/(�K6HVVLRQ�LV�WKH�VHVVLRQ�VXUIDFH�RI�WKH�UHPRWH�GHYLFH��7KLV�LV�RQO\�
YDOLG�LI�WKH�L6WDWXV�YDOXH�LV�$0B3$66,9(B2.�RU�$0B$&7,9(B2.�

8VDJH� 7KLV�HYHQW��ZLWK�DQ�L6WDWXV�RI�2.�LQGLFDWHV�D�VHVVLRQ�KDV�EHHQ�HVWDEOLVKHG��2QFH�WKLV�
RFFXUV��WKH�YDULRXV�DFWLYLWLHV�FDQ�EHJLQ�XVLQJ�WKH�VHVVLRQ�IRU�FRPPXQLFDWLRQ��
FRQ5HPRWH&RPSRQHQW(YHQWV��VU'HYLFH6WDWXV(YHQWV��SV&RQWHQW5HTXHVW(YHQWV��RU�
SU-RE6WDUW(YHQWV�PD\�QRZ�RFFXU��GHSHQGLQJ�RQ�ZKLFK�DFWLYLWLHV�KDYH�EHHQ�LQLWLDOL]HG��
7KLV�FRPPXQLFDWLRQ�PD\�FRQWLQXH�XQWLO�WKH�VHVVLRQ�LV�HQGHG�E\�WKH�ORFDO�GHYLFH��YLD�
DP(QG6HVVLRQ��RU�E\�WKH�UHPRWH�GHYLFH��LQGLFDWHG�E\�DQ�DP6HVVLRQ(QG(YHQW��1RWH�
WKDW�UHJDUGOHVV�RI�ZKLFK�GHYLFH�VWDUWV�WKH�VHVVLRQ��HLWKHU�GHYLFH�FDQ�HQG�WKH�VHVVLRQ�

5HTXLUHPHQWV� 2Q�WKH�DFWLYH��RU�LQLWLDWLQJ�VLGH��DQ�DP6HVVLRQ6WDUW(YHQW�ZLOO�RFFXU�DIWHU�D�VXFFHVVIXO�
FDOO�WR�DP6WDUW6HVVLRQ��7KH�DP6HVVLRQ6WDUW(YHQW�ZLOO�LQGLFDWH�ZKHWKHU�RU�QRW�WKH�
VHVVLRQ�ZDV�RSHQHG�VXFFHVVIXOO\��2Q�WKH�SDVVLYH�VLGH��DQ�DP6HVVLRQ6WDUW(YHQW�ZLOO�
RQO\�RFFXU�ZKHQ�D�VHVVLRQ�KDV�EHHQ�VXFFHVVIXOO\�RSHQHG�
&��



$FWLYLW\�0DQDJHU�5HIHUHQFH
6HH�$OVR� DP6WDUW6HVVLRQ

DP(QG6HVVLRQ

DP6HVVRLQ(QG(YHQW

6DPSOHV� amInitialize();

amStartSession();

/*Handle amSessionStartEvent 
�
&��



$FWLYLW\�0DQDJHU�5HIHUHQFH
,GHQWLW\� DP(QG6HVVLRQ�

'HVFULSWLRQ� 7KLV�URXWLQH�WHUPLQDWHV�DQ�RSHQ�VHVVLRQ�

'HWDLO� '(9$3,�7VWDWXV�DP(QG6HVVLRQ�6+$1'/(�K6HVVLRQ�

5HOHYDQW�)LOHV� DP�F

WRSV�K

WRSVBDP�K

WRSVBGHYLFH�K

3DUDPHWHUV�

5HWXUQ�9DOXHV�

7KH�SDUDPHWHU�6+$1'/(�K6HVVLRQ�VSHFLILHV�ZKLFK�VHVVLRQ�WR�HQG��7KLV�FRUUHVSRQGV�
WR�D�VHVVLRQ�KDQGOH�UHWXUQHG�LQ�D�SUHYLRXV�DP6HVVLRQ6WDUW(YHQW�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV��2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU��,I�WKH�UHWXUQ�YDOXH�LV�QRQ�]HUR��WKHUH�ZLOO�EH�
QR�FRUUHVSRQGLQJ�DP6HVVLRQ(QG(YHQW��6HH�WRSV�K�LQ�&KDSWHU���IRU�PRUH�LQIRUPDWLRQ�

8VDJH� 7KLV�URXWLQH�WHUPLQDWHV�WKH�VHVVLRQ�ZLWK�WKH�VSHFLILF�VHVVLRQ�VXUIDFH��7KH�URXWLQH�
UHWXUQV�LPPHGLDWHO\��DQG�WKH�UHVXOW�RI�WKH�VHVVLRQ�WHUPLQDWLRQ�LV�QRWLILHG�WKURXJK�DQ�
DP(QG6HVVLRQ(YHQW��LI�WKLV�FDOO�UHWXUQV���

5HTXLUHPHQWV� $�GHYLFH�FDQ�RQO\�XVH�WKLV�URXWLQH�WR�HQG�D�VHVVLRQ�DIWHU�WKH�GHYLFH�KDV�OHDUQHG�WKDW�WKH�
VHVVLRQ�KDV�EHHQ�VWDUWHG��YLD�DQ�DP6HVVLRQ6WDUW(YHQW��

6HH�$OVR� DP6HVVLRQ(QG(YHQW

DP6WDUW6HVVLRQ

DP6HVVLRQ6WDUW(YHQW��������

6DPSOHV� amInitialize();

amStartSession();

     /* Handle amSessionStartEvent*/

...

amEndSession();

      /* Handle amSessionEndEvent*/
&���



$FWLYLW\�0DQDJHU�5HIHUHQFH
,GHQWLW\� DP6HVVLRQ(QG(YHQW�

'HVFULSWLRQ� 7KLV�HYHQW�QRWLILHV�WKH�GHYLFH�WKDW�D�VHVVLRQ�KDV�HQGHG�

'HWDLO� $0(9(17�DP6HVVLRQ(QG(YHQW�7X���L6WDWXV��6+$1'/(�K6HVVLRQ�

5HOHYDQW�)LOHV� DP�F

WRSV�K

WRSVBDP�K

WRSVBGHYLFH�K

(YHQW�6WUXFWXUH�

)LHOGV�

7KH�ILHOG�7X���L6WDWXV�LQGLFDWHV�KRZ�WKH�VHVVLRQ�HQGHG��,W�PD\�WDNH�RQ�RQH�RI�WZR�
YDOXHV�

$0B2.���WKH�VHVVLRQ�HQGHG�EHFDXVH�RI�D�FDOO�WR�DP(QG6HVVLRQ

$0B7,0(287���WKH�VHVVLRQ�HQGHG�EHFDXVH�RI�D�QHWZRUN�WLPHRXW

7KH�ILHOG�6+$1'/(�K6HVVLRQ�LGHQWLILHV�ZKLFK�VHVVLRQ�KDV�HQGHG��7KLV�FRUUHVSRQGV�WR�
WKH�VHVVLRQ�KDQGOH�UHWXUQHG�LQ�D�SULRU�DP6HVVLRQ6WDUW(YHQW�

8VDJH� 7KLV�HYHQW�QRWLILHV�WKH�GHYLFH�WKDW�WKH�VHVVLRQ�LGHQWLILHG�E\�WKH�VSHFLILHG�VHVVLRQ�VXUIDFH�
KDV�HQGHG��7KH�VHVVLRQ�KDQGOH�LV�QRZ�LQYDOLG��$IWHU�D�VXFFHVVIXO�FDOO�WR�DP(QG6HVVLRQ��
ERWK�WKH�DFWLYH�DQG�SDVVLYH�GHYLFH�ZLOO�UHFHLYH�WKLV�HYHQW��

5HTXLUHPHQWV� 7KH�$0�PXVW�EH�LQLWLDOL]HG�LQ�RUGHU�WR�UHFHLYH�WKLV�HYHQW��$GGLWLRQDOO\��LW�FDQ�RQO\�
FRPH�DIWHU�D�FRUUHVSRQGLQJ�DP6HVVLRQ6WDUW(YHQW�LQ�ZKLFK�WKH�VWDWXV�ZDV�2.�

6HH�$OVR� DP(QG6HVVLRQ

DP6WDUW6HVVLRQ

DP6HVVLRQ6WDUW(YHQW

6DPSOHV� amInitialize();

amStartSession();

    /* Handle amSessionStartEvent*/

...

amEndSession();
    /* Handle amSessionEnd Event*/
&���



$FWLYLW\�0DQDJHU�5HIHUHQFH
,GHQWLW\� DP/LVWHQ)RU6HVVLRQ�

'HVFULSWLRQ� 7KLV�IXQFWLRQ�DOORZV�WKH�GHYLFH�WR�FRQWURO�ZKHWKHU�RU�QRW�QHZ�VHVVLRQV�FDQ�EH�
HVWDEOLVKHG�E\�UHPRWH�GHYLFHV�

'HWDLO� '(9$3,�7VWDWXV�DP/LVWHQ)RU6HVVLRQ�FKDU�
S1HWZRUN��LQW�L$FFHSW�

5HOHYDQW�)LOHV� DPBRVS�F

DP�F

DSSO�K

WRSV�K

WRSVB'HYLF�HK

WRSVBDP�K

WRSVBRVS�K

3DUDPHWHUV�

5HWXUQ�9DOXHV�

7KH�SDUDPHWHU�FKDU�
S1HWZRUN�VSHFLILHV�WKH�QHWZRUN�W\SH�IRU�ZKLFK�WKH�IXQFWLRQ�FDOO�LV�
DSSOLHG��

7KH�LQIUDVWUXFWXUH�FRSLHV�WKH�VWULQJ�WKDW�S1HWZRUN�SRLQWV�WR��VR�WKH�GHYLFH�PD\�IUHH�WKLV�
PHPRU\�

,I�LQW�L$FFHSW�LV�758(��QRQ�]HUR���WKH�-HW6HQG�SURWRFRO�VWDFN�ZLOO�DFFHSW�QHZ�VHVVLRQ�
UHTXHVWV�RQ�WKH�VSHFLILHG�QHWZRUN�DQG�LVVXH�WKH�DSSURSULDWH�HYHQWV�WR�WKH�GHYLFH��,I�
L$FFHSW�LV�)$/6(��]HUR���WKH�LQIUDVWUXFWXUH�ZLOO�UHIXVH�DOO�LQFRPLQJ�VHVVLRQ�UHTXHVWV�RQ�
WKH�VSHFLILHG�QHWZRUN�

8VDJH� $�UHFHLYLQJ��SDVVLYH��GHYLFH�ZRXOG�FDOO�WKLV�WR�DOORZ�UHPRWH�GHYLFHV�WR�HVWDEOLVK�
VHVVLRQV�ZLWK�LW��$IWHU�WKLV�IXQFWLRQ�LV�FDOOHG�ZLWK�DQ�L$FFHSW�RI����FDOOLQJ�LW�DJDLQ�ZLWK�
DQ�L$FFHSW�RI����FDXVHV�WKH�ORFDO�GHYLFH�WR�UHMHFW�DWWHPSWV�E\�UHPRWH�GHYLFHV�WR�HVWDEOLVK�
VHVVLRQV��$�GHYLFH�FDQ�FDOO�WKLV�IXQFWLRQ�ZLWK�DQ�L$FFHSW�RI���DIWHU�D�QXPEHU�RI�VHVVLRQV�
KDYH�EHHQ�HVWDEOLVKHG�WR�SUHYHQW�QHZ�VHVVLRQV�IURP�RFFXULQJ��DQG�FDQ�WKHQ�FDOO�WKH�
IXQFWLRQ�ZLWK�DQ�L$FFHSW�RI���DIWHU�RQH�RU�PRUH�VHVVLRQV�KDYH�FORVHG��DOORZLQJ�QHZ�
VHVVLRQV�WR�DJDLQ�EH�HVWDEOLVKHG��,Q�WKLV�ZD\��SDVVLYH�GHYLFHV�FDQ�KDYH�FRQWURO�RYHU�WKH�
QXPEHU�RI�VHVVLRQV�WKH\�KDYH�RSHQ�DW�DQ\�RQH�WLPH�

5HTXLUHPHQWV� 7KLV�URXWLQH�PD\�EH�FDOOHG�DQ\WLPH�WKH�DFWLYLW\�PDQDJHU�LV�LQLWLDOL]HG��7KLV�URXWLQH�
PXVW�EH�FDOOHG�ZLWK�D�QRQ�]HUR�L$FFHSW�LI�WKH�ORFDO�GHYLFH�ZLVKHV�WR�DOORZ�UHPRWH�
GHYLFHV�WR�HVWDEOLVK�VHVVLRQV�ZLWK�WKH�ORFDO�GHYLFH���,I�DP/LVWHQ)RU6HVVLRQ�LV�QRW�FDOOHG��
WKH�ORFDO�GHYLFH�ZLOO�QRW�JHW�DQ�DP6HVVLRQ6WDUW(YHQW�XQOHVV�LW�FDOOV�DP6WDUW6HVVLRQ�
LWVHOI��LQLWLDWLQJ�DQ�DFWLYH�VHVVLRQ��

6HH�$OVR� DP,QLWLDOL]H

DP6KXWGRZQ

DP6WDUW6HVVLRQ

DP6HVVLRQ6WDUW(YHQW
&���



$FWLYLW\�0DQDJHU�5HIHUHQFH
6DPSOHV� amInitialize();

amListenForSession(..., 1);

...

    /*Handle amSessionStartEvent*/

    /*Handle amSessionStartEvent*/

...

amListenForSession(..., 0);

/* Now, no new sessions can be established by remote 
devices. Existing sessions are unaffected. */

       /*Handle amSessionEndEvent*/

amListenForSession(..., 1);

/* Now, new sessions can again be established by remote 
devices. */

...
&���



$FWLYLW\�0DQDJHU�5HIHUHQFH
,GHQWLW\� DP(UURU(YHQW�

'HVFULSWLRQ� 7KLV�DOORZV�WKH�QHWZRUN�OHYHO�RI�D�GHYLFH�WR�SDVV�DQ�HUURU�EXIIHU�XS�SDVW�WKH�-HW6HQG�
SURWRFRO�VWDFN�

'HWDLO� $0(9(17�DP(UURU(YHQW�6+$1'/(�K6HVVLRQ��-2%,'�L-RE��%'
�HUURU%XI�

5HOHYDQW�)LOHV� DPBRLS�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBRLS�K

(YHQW�6WUXFWXUH�

)LHOGV�

7KH�ILHOG�6+$1'/(�K6HVVLRQ�LGHQWLILHV�WKH�VHVVLRQ�RQ�ZKLFK�WKH�QHWZRUN�HUURU�
RFFXUHG��LI�LW�H[LVWV��

7KH�ILHOG�-2%,'�L-RE�LGHQWLILHV�WKH�MRE�RQ�ZKLFK�WKH�HUURU�RFFXUHG��LI�LW�H[LVWV��

7KH�ILHOG�%'�
HUURU%XI�FRQWDLQV�WKH�RULJLQDO�EXIIHU�SDVVHG�XS�E\�WKH�QHWZRUN�OD\HU��
7KH�GHYLFH�LV�UHVSRQVLEOH�IRU�IUHHLQJ�WKLV�PHPRU\�

8VDJH� 7KLV�HYHQW�DOORZV�FRPPXQLFDWLRQ�EHWZHHQ�WKH�QHWZRUN�OD\HU��EHORZ�WKH�-HW6HQG�
SURWRFRO�VWDFN��DQG�WKH�GHYLFH��DERYH�WKH�-HW6HQG�SURWRFRO�VWDFN���,QIRUPDWLRQ�LQ�WKH�
EXIIHU�UHPDLQV�XQWRXFKHG�E\�-HW6HQG�SURWRFRO�VWDFN��7KH�HYHQW�ZLOO�FRQWDLQ�WKH�VHVVLRQ�
VXUIDFH�KDQGOH�DV�ZHOO�DV�WKH�MRE�LGHQWLILHU�UHODWHG�WR�WKH�HUURU��LI�DSSOLFDEOH�

5HTXLUHPHQWV� 7KLV�HYHQW�FDQ�RFFXU�DQ\WLPH�WKH�-HW6HQG�SURWRFRO�VWDFN�LV�LQLWLDOL]HG�

6HH�$OVR� DP,QLWLDOL]H

DP6KXWGRZQ

6DPSOHV� 1RQH�
&���



$FWLYLW\�0DQDJHU�5HIHUHQFH
,GHQWLW\� DP*HW$OLDV$GGUHVV�

'HVFULSWLRQ� 7KLV�URXWLQH�JHWV�WKH�DGGUHVV�E\�ZKLFK�D�UHPRWH�DSSOLDQFH�KDV�FRQWDFWHG�D�JDWHZD\�

'HWDLO� '(9$3,�7VWDWXV�DP*HW$OLDV$GGUHVV�6+$1'/(�K6HVVLRQ��FKDU�

S$OLDV�

5HOHYDQW�)LOHV� DPBRVS�F

DSSO�K

DSSOBWLDSL�K

WRSV�K

WRSVBGHYLF�HK

WRSVBDP�K

WRSVBRLSOLE�K

WRSVBRVS�K

WRSVBRVSSULY�K

3DUDPHWHUV�

5HWXUQ�9DOXHV�

7KH�SDUDPHWHU�6+$1'/(�K6HVVLRQ�LV�WKH�VHVVLRQ�KDQGOH�WKDW�LGHQWLILHV�WKH�UHPRWH�
GHYLFH��7KLV�FRUUHVSRQGV�WR�D�VHVVLRQ�KDQGOH�UHWXUQHG�LQ�DQ�DP6HVVLRQ6WDUW(YHQW�

7KH�SDUDPHWHU�FKDU�

S$OLDV�UHWXUQV�D�SRLQWHU�WR�WKH�DOLDV�DGGUHVV�VWULQJ��7KLV�PHPRU\�
VWULQJ�VKRXOG�EH�IUHHG�E\�WKH�GHYLFH�ZKHQ�QR�ORQJHU�QHHGHG�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV��2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU��6HH�WRSV�K�LQ�&KDSWHU���IRU�PRUH�LQIRUPDWLRQ�

8VDJH� 7KLV�IXQFWLRQ�VKRXOG�QRW�EH�XVHG�E\�DQ\WKLQJ�RWKHU�WKDQ�D�JDWHZD\�DSSOLDQFH��7KLV�
IXQFWLRQ�GRHV�WKH�VDPH�WKLQJ�DV�DP*HW$GGUHVV��H[FHSW�WKDW�VHVVLRQV�ZLWKLQ�D�JDWHZD\�
DUH�FUHDWHG�XVLQJ�DQ�DOLDV�DGGUHVV��WKH�SKRQH�QXPEHU�IRU�D�ID[�JDWHZD\��IRU�H[DPSOH���
7KLV�LV�WKH�DGGUHVV�UHWXUQHG�IURP�WKLV�IXQFWLRQ�

5HTXLUHPHQWV� $�VHVVLRQ�PXVW�EH�HVWDEOLVKHG�ZLWK�D�UHPRWH�GHYLFH��DQG�WKH�ORFDO�GHYLFH�PXVW�EH�D�
JDWHZD\�DSSOLDQFH�

6HH�$OVR� DP*HW$GGUHVV

DP6HVVLRQ6WDUW(YHQW

6DPSOHV� 1RQH�
&���



$FWLYLW\�0DQDJHU�5HIHUHQFH
,GHQWLW\� DP,V9DOLG$GGUHVV�

'HVFULSWLRQ� 7KLV�URXWLQH�FKHFNV�ZKHWKHU�DQ�DGGUHVV�KDV�D�YDOLG�V\QWD[�

'HWDLO� '(9$3,�7VWDWXV�DP,V9DOLG$GGUHVV�FKDU�
S$GGUHVV�

5HOHYDQW�)LOHV� DPBRVS�F

DSSO�K

DSSOBWLDSL�K

WRSV�K

WRSVBGHYLF�HK

WRSVBDP�K

WRSVBRLSOLE�K

WRSVBRVS�K

WRSVBRVSSULY�K

3DUDPHWHUV�

5HWXUQ�9DOXHV�

7KH�SDUDPHWHU�FKDU�
S$GGUHVV�LV�WKH�VWULQJ�ZKRVH�V\QWD[�ZLOO�EH�FKHFNHG�

7KLV�URXWLQH�UHWXUQV���LI�WKH�DGGUHVV�KDV�D�YDOLG�V\QWD[��$�QRQ�]HUR�UHWXUQ�YDOXH�
LQGLFDWHV�WKH�DGGUHVV�LV�LQYDOLG��7KH�QRQ�]HUR�UHWXUQ�YDOXH�FDQ�EH�SDUVHG�WR�VHH�ZK\�WKH�
DGGUHVV�LV�LQYDOLG��6HH�WRSV�K�LQ�&KDSWHU���IRU�PRUH�LQIRUPDWLRQ�

8VDJH� 7KLV�URXWLQH�FKHFNV�ZKHWKHU�DQ�DGGUHVV�KDV�D�YDOLG�V\QWD[��6HH�-01�$GGUHVV�
6SHFLILFDWLRQ�LQ�$SSHQGL[�/�IRU�PRUH�LQIRUPDWLRQ�

5HTXLUHPHQWV� 7KH�$0�PXVW�EH�LQLWLDLOL]HG�IRU�WKLV�URXWLQH�WR�EH�FDOOHG�

6HH�$OVR� 1RQH�

6DPSOHV� 1RQH�
&���



$FWLYLW\�0DQDJHU�5HIHUHQFH
,GHQWLW\� DP(QXPHUDWH1HWZRUNV�

'HVFULSWLRQ� 7KLV�URXWLQH�ZLOO�QRWLI\�WKH�GHYLFH�RI�WKH�DYDLODEOH�QHWZRUNV�WKDW�WKH�WUDQVSRUW�OD\HU�
VXSSRUWV�

'HWDLO� '(9$3,�7VWDWXV�DP(QXPHUDWH1HWZRUNV�YRLG�

5HOHYDQW�)LOHV� DPBRVS�F

WRSVBRVS�K

3DUDPHWHUV�

5HWXUQ�9DOXHV�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV��2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU��6HH�WRSV�K�LQ�&KDSWHU���IRU�PRUH�LQIRUPDWLRQ�

8VDJH� :KHQ�WKH�$0�LV�LQLWLDOL]HG��DP1HWZRUN(YHQWV�ZLOO�RFFXU�ZKLFK�LQIRUP�WKH�GHYLFH�RI�
WKH�DYDLODEOH�QHWZRUNV�WKDW�WKH�WUDQVSRUW�OD\HU�VXSSRUWV��,I�WKH�GHYLFH�FDOOV�
DP(QXPHUDWH1HWZRUNV�ZKLOH�WKH�$0�LV�LQLWLDOL]HG��LW�ZLOO�FDXVH�WKHVH�HYHQWV�WR�EH�
SDVVHG�XS�WR�WKH�GHYLFH�DJDLQ�

5HTXLUHPHQWV� 7KH�$0�PXVW�EH�LQLWLDOL]HG�IRU�WKLV�IXQFWLRQ�WR�EH�FDOOHG��&DOOLQJ�WKLV�URXWLQH�ZLOO�FDXVH�
DQ�DP1HWZRUN(YHQW�IRU�HDFK�DYDLODEOH�QHWZRUN�VXSSRUWHG�E\�WKH�WUDQVSRUW�OD\HU�

6HH�$OVR� DP1HWZRUN(YHQW

DP,QLWLDOL]H

DP6KXWGRZQ

6DPSOHV� 1RQH�
&���



$FWLYLW\�0DQDJHU�5HIHUHQFH
,GHQWLW\� DP1HWZRUN(YHQW�

'HVFULSWLRQ� 7KLV�HYHQW�QRWLILHV�WKH�GHYLFH�RI�DYDLODEOH�QHWZRUNV�VXSSRUWHG�E\�WKH�WUDQVSRUW�OD\HU�

'HWDLO� $0(9(17�DP1HWZRUN(YHQW�FKDU�
S1HWZRUNV��FKDU�
S$GGUHVV�

5HOHYDQW�)LOHV� DPBRVS�F

WRSV�K

WRSVBDP�K

WRSVBGHYLFH�K

WRSVBRVS�K

(YHQW�6WUXFWXUH�

)LHOGV�

7KH�ILHOG�FKDU�
S1HWZRUNV�LV�D�VWULQJ�UHSUHVHQWLQJ�WKH�ORFDO�QHWZRUN�W\SH��LS���OE���X[���
HWF�

7KH�ILHOG�FKDU�
S$GGUHVV�D�WKH�ORFDO�DGGUHVV�IRU�WKH�JLYHQ�QHWZRUN�W\SH�

8VDJH� 7KLV�HYHQW�FDQ�RFFXU�DIWHU�WKH�$0�LV�LQLWLDOL]HG��2QH�RI�WKHVH�HYHQWV�ZLOO�RFFXU�IRU�HDFK�
QHWZRUN�VXSSRUWHG�E\�WKH�DYDLODEOH�WUDQVSRUW�OD\HU��$GGLWLRQDOO\��DIWHU�D�FDOO�WR�
DP(QXPHUDWH1HWZRUNV��RQH�RI�WKHVH�HYHQWV�ZLOO�DJDLQ�RFFXU�IRU�HDFK�VXSSRUWHG�
DYDLODEOH�QHWZRUN�

5HTXLUHPHQWV� 7KLV�HYHQW�PD\�RFFXU�DQ\�WLPH�WKH�$0�LV�LQLWLDOL]HG��=HUR�RU�PRUH�DP1HWZRUN(YHQWV�
ZLOO�RFFXU�LQ�UHVSRQVH�WR�DQ�DP(QXPHUDWH1HWZRUNV�FDOO��7KLV�HYHQW�PD\�DOVR�RFFXU�
ZLWKRXW�KDYLQJ�FDOOHG�DP(QXPHUDWHG1HWZRUNV�

6HH�$OVR� DP,QLWLDOL]H

DP6KXWGRZQ

DP(QXPHUDWH1HWZRUNV

6DPSOHV� 1RQH�
&���



$FWLYLW\�0DQDJHU�5HIHUHQFH
,GHQWLW\� DP$GG*DWHZD\�

'HVFULSWLRQ� 7KLV�URXWLQH�LV�XVHG�E\�WKH�GHYLFH�WR�LQIRUP�7236�RI�WKH�SUHVHQFH�RI�D�JDWHZD\�

'HWDLO� '(9$3,�7VWDWXV�DP$GG*DWHZD\�FKDU�
S$GGUHVV��FKDU�
S1HWZRUN7\SH�

5HOHYDQW�)LOHV� DPBRVS�F

WRSVBGHYLFH�K

WRSVBRVS�K

3DUDPHWHUV�

5HWXUQ�9DOXHV�

7KH�SDUDPHWHU�FKDU�
S$GGUHVV�LV�WKH�201DGGUHVV�RI�WKH�JDWHZD\��,W�PXVW�KDYH�D�VXE�
DGGUHVV��RU�WKH�FDOO�WR�DP$GG*DWHZD\�ZLOO�IDLO��7KLV�LQIUDVWUXFWXUH�FRSLHV�WKH�GDWD�
SRLQWHG�WR�E\�S$GGUHVV�DQG�GRHV�QRW�IUHH�S$GGUHVV�

7KH�SDUDPHWHU�FKDU�
S1HWZRUN7\SH�LV�WKH�W\SH�RI�JDWHZD\��$W�WKH�PRPHQW��YDOLG�
YDOXHV�DUH�ID[��DQG�HPDLO���7KH�LQIUDVWUXFWXUH�FRSLHV�WKH�GDWD�LQ�S1HWZRUN7\SH�DQG�
GRHV�QRW�IUHH�S1HWZRUN7\SH��1HZ�W\SHV�PD\�EH�DGGHG�ZLWKRXW�DQ\�FKDQJHV�WR�7236��
EXW�RWKHU�GHYLFHV�PD\�QHHG�WR�NQRZ�DERXW�WKH�W\SH�LI�LW�LV�JRLQJ�WR�EH�XVDEOH�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV��2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU��6HH�WRSV�K�LQ�&KDSWHU���IRU�PRUH�LQIRUPDWLRQ�

8VDJH� $�GHYLFH�XVHV�WKLV�URXWLQH�WR�DGG�D�JDWHZD\�WR�WKH�OLVW�RI�DYDLODEOH�QHWZRUNV��$�
VXFFHVVIXO�FDOO�WR�DP$GG*DWHZD\�ZLOO�EH�IROORZHG�E\�D�FRUUHVSRQGLQJ�
DP1HZ*DWHZD\(YHQW

5HTXLUHPHQWV� 7KH�$0�PXVW�EH�LQLWLDOL]HG��)ROORZLQJ�D�VXFFHVVIXOO�DP$GG*DWHZD\�FDOO��D�
FRUUHVSRQGLQJ�DP1HZ*DWHZD\(YHQW�ZLOO�RFFXU�ZKHQ�WKH�JDWHZD\�LV�VXFFHVVIXOO\�
DGGHG�WR�WKH�OLVW�RI�DYDLODEOH�QHWZRUNV�

6HH�$OVR� DP1HZ*DWHZD\(YHQW

DP5HPRYH*DWHZD\

DP%URDGFDVW*DWHZD\

6DPSOHV� 1RQH�
&���



$FWLYLW\�0DQDJHU�5HIHUHQFH
,GHQWLW\� DP5HPRYH*DWHZD\�

'HVFULSWLRQ� 7KLV�IXQFWLRQ�DOORZV�D�GHYLFH�WR�UHPRYH�D�JDWHZD\�IURP�WKH�OLVW�RI�DYDLODEOH�QHWZRUNV�

'HWDLO� '(9$3,�7VWDWXV�DP5HPRYH*DWHZD\�FKDU�
S5HIHUHQFH�

5HOHYDQW�)LOHV� DPBRVS�F

WRSVBGHYLFH�K

WRSVBRVS�K

3DUDPHWHUV�

5HWXUQ�9DOXHV�

7KH�SDUDPHWHU�FKDU�
S5HIHUHQFH�LV�WKH�XQLTXH�JDWHZD\�UHIHUHQFH�UHWXUQHG�LQ�D�SUHYLRXV�
DP1HZ*DWHZD\(YHQW��7KH�PHPRU\�SRLQWHG�WR�E\�S5HIHUHQFH�LV�QRW�IUHHG�E\�WKH�
LQIUDVWUXFWXUH�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV��2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU��6HH�WRSV�K�LQ�&KDSWHU���IRU�PRUH�LQIRUPDWLRQ�

8VDJH� 7KLV�IXQFWLRQ�UHPRYHV�WKH�UHTXHVWHG�JDWHZD\�IURP�WKH�OLVW�RI�DYDLODEOH�QHWZRUNV��(DFK�
VXFFHVVIXOO�FDOO�WR�DP5HPRYH*DWHZD\�ZLOO�UHVXOW�LQ�DQ�DP1HWZRUN(YHQW�ZLWK�WKH�
QHWZRUN�UHIHUHQFH�DQG�D�18//�DGGUHVV��ZKLFK�PHDQV�WKDW�WKH�JDWHZD\�LV�QR�ORQJHU�
DYDLODEOH�

5HTXLUHPHQWV� 7KH�SDUDPHWHU�S5HIHUHQFH�PXVW�FRUUHVSRQG�WR�WKH�S5HIHUHQFH�SDUDPHWHU�UHWXUQHG�LQ�D�
SUHYLRXV�DP1HZ*DWHZD\(YHQW�

7KH�DFWLYLW\�PDQDJHU�PXVW�EH�LQLWLDOL]HG��DP,QLWLDOL]H��

6HH�$OVR� DP$GG*DWHZD\

DP1HWZRUN(YHQW

DP1HZ*DWHZD\(YHQW

DP%URDGFDVW*DWHZD\

6DPSOHV� 1RQH�
&���



$FWLYLW\�0DQDJHU�5HIHUHQFH
,GHQWLW\� DP%URDGFDVW*DWHZD\�

'HVFULSWLRQ� 7KLV�IXQFWLRQ�VHQGV�D�EURDGFDVW�SDFNHW�ORRNLQJ�IRU�JDWHZD\V�RI�D�JLYHQ�W\SH�RQ�D�
SDUWLFXODU�QHWZRUN�

'HWDLO� '(9$3,�7VWDWXV�DP%URDGFDVW*DWHZD\�FKDU�
S7\SH��FKDU�

S1HWZRUN7\SH�

5HOHYDQW�)LOHV� DPBRVS�F

WRSVBGHYLFH�K

WRSVBRVS�K

3DUDPHWHUV�

5HWXUQ�9DOXHV�

7KH�SDUDPHWHU�FKDU�
S7\SH�LV�WKH�W\SH�RI�JDWHZD\�WR�ORRN�IRU��IRU�H[DPSOH��ID[��RU�
HPDLO����,I�18//��DOO�DYDLODEOH�JDWHZD\V�VKRXOG�UHVSRQG�

7KH�SDUDPHWHU�FKDU�
S1HWZRUN7\SH�VSHFLILHV�ZKLFK�QHWZRUN�WR�VHQG�WKH�EURDGFDVW�RQ�
�IRU�H[DPSOH��LS��RU�OE����,I�18//��DOO�DYDLODEOH�QHWZRUN�FDUGV�ZLOO�EH�EURDGFDVW�RQH�
WLPH��2WKHUZLVH��WKH�EURDGFDVW�ZLOO�EH�VHQW�D�PD[LPXP�RI�IRXU�WLPHV�IRU����VHFRQGV��RU�
XQWLO�WKH�ILUVW�UHVSRQVH�LV�UHFHLYHG�RQ�WKH�QHWZRUN�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV��2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU��6HH�WRSV�K�LQ�&KDSWHU���IRU�PRUH�LQIRUPDWLRQ�

8VDJH� 7KLV�IXQFWLRQ�ZLOO�VHQG�D�EURDGFDVW�SDFNHW�RXW�ORRNLQJ�IRU�JDWHZD\V��$Q\�QHZ�
JDWHZD\V�WKDW�UHVSRQG�DQG�DUH�QRW�LQ�WKH�FXUUHQW�OLVW�RI�DYDLODEOH�QHWZRUNV�ZLOO�FDXVH�DQ�
DP1HW*DWHZD\(YHQW�

5HTXLUHPHQWV� 7KH�DFWLYLW\�PDQDJHU�PXVW�EH�LQLWLDOL]HG��DP,QLWLDOL]H��

6HH�$OVR� DP$GG*DWHZD\

DP5HPRYH*DWHZD\

DP1HWZRUN(YHQW

DP1HZ*DWHZD\(YHQW

6DPSOHV� 1RQH�
&���



$FWLYLW\�0DQDJHU�5HIHUHQFH
,GHQWLW\� DP1HZ*DWHZD\(YHQW�

'HVFULSWLRQ� 7KLV�HYHQW�QRWLILHV�WKH�GHYLFH�WKDW�D�UHTXHVW�WR�DGG�D�JDWHZD\�WR�WKH�OLVW�RI�DYDLODEOH�
QHWZRUNV�KDV�VXFFHHGHG�

'HWDLO� $0(9(17�DP1HZ*DWHZD\(YHQW�FKDU�
S$GGUHVV��FKDU�
S5HIHUHQFH��7X���
GRPDLQ��7X��ORFDO��7X���VWDWXV�

5HOHYDQW�)LOHV� DPBRVS�F

WRSVBGHYLFH�K

WRSVBRVS�K

DSSOBWLDSL�K

(YHQW�6WUXFWXUH�

)LHOGV�

7KH�ILHOG�FKDU�
S$GGUHVV�LV�WKH�201DGGUHVV�RI�WKH�JDWHZD\��7KLV�FRUUHVSRQGV�WR�WKH�
S$GGUHVV�LQ�WKH�FRUUHVSRQGLQJ�DP$GG*DWHZD\�FDOO��7KH�GHYLFH�VKRXOG�IUHH�WKH�
PHPRU\�WKDW�S$GGUHVV�SRLQWV�WR�

7KH�ILHOG�FKDU�
S5HIHUHQFH�LV�WKH�VWULQJ�WKDW�VSHFLILHV�KRZ�WR�UHIHUHQFH�WKLV�JDWHZD\��
7KLV�YDOXH�ZLOO�EH�XVHG�LQ�FDOOV�WR�DP5HPRYH*DWHZD\�IRU�WKLV�JDWHZD\�

7KH�ILHOG�7X���GRPDLQ�LQGLFDWHV�WKH�GRPDLQ�W\SH��7KLV�YDOXH�FRUUHVSRQGV�WR�D�OLVW�RI�
7GRPDLQ�HQXPHUDWHG�W\SHV�LQ�DSSOBWLDSL�K��&XUUHQWO\��SRVVLEOH�YDOXHV�DUH�

(7GRPDLQ,1(7�LS�,QWHUQHW�GRPDLQ�7&3��5073�8'3

(7GRPDLQ6,3;�LS[�1RYHOO�GRPDLQ�63;��5073�,3;

(7GRPDLQ,U'$�LU�,QIUDUHG�GRPDLQ�773

(7GRPDLQ8QL[�XS�8QL[�GRPDLQ��8QL[�SDWKV

(7GRPDLQ/RRS%DFN�OE�)RU�ORRS%DFN�WHVWLQJfQR�WUDQVSRUW

7KH�ILHOG�7X��ORFDO�VSHFLILHV�ZKHWKHU�WKH�DGGUHVV�LV�ORFDO�RU�UHPRWH��/RFDO�LV�758(�LI�LW�
LV�D�ORFDO�DGGUHVV��)$/6(�LI�WKH�DGGUHVV�LV�D�UHPRWH�DGGUHVV�

7KH�ILHOG�7X���VWDWXV�LV���RQ�VXFFHVV��LQGLFDWLQJ�WKH�JDWHZD\�VSHFLILHG�LQ�WKH�
DP$GG*DWHZD\�FDOO�KDV�EHHQ�VXFFHVVIXOO\�DGGHG�WR�WKH�OLVW�RI�QHWZRUNV��2Q�IDLOXUH��WKH�
UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU��6HH�WRSV�K�LQ�
&KDSWHU���IRU�PRUH�LQIRUPDWLRQ�

8VDJH� 7KLV�HYHQW�LQIRUPV�WKH�GHYLFH�RI�WKH�RXWFRPH�RI�DQ�DP$GG*DWHZD\�UHTXHVW�

5HTXLUHPHQWV� 7KLV�HYHQW�FDQ�RQO\�RFFXU�ZKLOH�WKH�$0�LV�LQLWLDOL]HG��$GGLWLRQDOO\��WKLV�HYHQW�ZLOO�RQO\�
RFFXU�DIWHU�D�VXFFHVVIXOO�FDOO�WR�DP$GG*DWHZD\�

6HH�$OVR� DP,QLWLDOL]H

DP6KXWGRZQ

DP$GG*DWHZD\

DP5HPRYH*DWHZD\

DP%URDGFDVW*DWHZD\

6DPSOHV� 1RQH�
&���



$FWLYLW\�0DQDJHU�5HIHUHQFH
,GHQWLW\� DP&KDQJH'HIDXOW6XE$GGU�

'HVFULSWLRQ� 7KLV�IXQFWLRQ�ZLOO�XSGDWH�WKH�GHIDXOW�VXEDGGUHVV��7KLV�JLYHV�GHYLFHV�WKH�DELOLW\�WR�
DVVLJQ�D�GHIDXOW�-,3�ZKHQ�D�VXEDGGUHVV�LV�QRW�VSHFLILHG�

'HWDLO� '(9$3,�7VWDWXV�DP&KDQJH'HIDXOW6XE$GGU�7V���QHZ6XE$GGU�

5HOHYDQW�)LOHV� DPBRVS�F

WRSVBGHYLFH�K

WRSVBRVS�K

DSSO�K

3DUDPHWHUV�

5HWXUQ�9DOXHV�

7KH�SDUDPHWHU7V���QHZ6XE$GGU�LV�WKH�VXEDGGUHVV�WKDW�ZLOO�EHFRPH�WKH�JOREDO�GHIDXOW�
VHWWWLQJ�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV��2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU��6HH�WRSV�K�LQ�&KDSWHU���IRU�PRUH�LQIRUPDWLRQ�

8VDJH� 7KLV�IXQFWLRQ�ZLOO�XSGDWH�WKH�GHIDXOW�VXEDGGUHVV��,I�D�GHYLFH�UHTXHVWV�D�VHVVLRQ�RSHQHG�
ZLWK��LS����������������QRWH�WKHUH�LV�QR�VXEDGGUHVV���WKH�VXEDGGUHVV�FRQQHFWLQJ�RQ�WKH�
SDVVLYH�VLGH�ZLOO�EH�WKH�SDVVLYH�VLGH©V�GHIDXOW�VXEDGGUHVV��7KLV�JLYHV�GHYLFHV�
�SDUWLFXODUO\�PXOWL�IXQFWLRQ�GHYLFHV��WKH�DELOLW\�WR�DVVLJQ�D�GHIDXOW�-,3�ZKHQ�D�
VXEDGGUHVV�LV�QRW�VSHFLILHG�

5HTXLUHPHQWV� 7KLV�FDQQRW�DQG�VKRXOG�QRW�EH�FDOOHG�EHIRUH�ERWK�RVS6HWXS�DQG�DP,QLWLDOL]H�DUH�FDOOHG��
RVS6HWXS�VHWV�WKH�JOREDO�GHIDXOW�VXEDGGUHVV�'(9$8/7B68%$''5�DV�GHILQHG�LQ�
DSSO�K��DP&KDQJH'HIDXOW6XE$GGU�FKDQJHV�WKLV�LQLWLDO�VHWWLQJ�

6HH�$OVR� 1RQH�

6DPSOHV� 1RQH�
&���



$FWLYLW\�0DQDJHU�5HIHUHQFH
&���



&RQQHFWLRQ�$FWLYLW\�5HIHUHQFH
$SSHQGL[�'

&RQQHFWLRQ�$FWLYLW\�5HIHUHQFH

3DUW�RI�'HYLFH�,QGHSHQGHQW�$3,�

,GHQWLW\� FRQ,QLWLDOL]H�

'HVFULSWLRQ� 7KLV�URXWLQH�LQLWLDOL]HV�WKH�FRQWDFW�DFWLYLW\��ZKLFK�SURYLGHV�WKH�WRROV�IRU�3,1�EDVHG�
VHFXULW\��:KHQ�GHYLFHV�VWDUW�D�VHVVLRQ��WKH�FRQWDFW�DFWLYLW\�RQ�HDFK�HQG�ZLOO�H[FKDQJH�
VHOI�VXUIDFHV��VWUXFWXUHV�ZLWK�JHQHUDO�LQIRUPDWLRQ�DERXW�D�GHYLFH��WKHVH�VHOI�VXUIDFHV�DUH�
VLPLODU�WR�EXVLQHVV�FDUGV�WKDW�SHRSOH�H[FKDQJH�ZKHQ�WKH\�PHHW�

'HWDLO� '(9$3,�7VWDWXV�FRQ,QLWLDOL]H�7X���L)HWFK0DVN�

5HOHYDQW�)LOHV� DPBFRQ�F

WRSV�K

WRSBGHYLFH�K

WRSVBDP�K

DSSOBHP�K

DSSOBHPOLE�K

WRSVBRLS�K

3DUDPHWHUV�

5HWXUQ�9DOXHV�

7KH�SDUDPHWHU�7X���L)HWFK0DVN�VSHFLILHV�WKH�FRPSRQHQWV�WKDW�UHTXHVWHG�DXWRPDWLFDOO\�
E\�WKH�FRQWDFW�DFWLYLW\�ZKHQ�QHZ�VHVVLRQV�DUH�VWDUWHG��7KH�PDVN�LV�FRQVWUXFWHG�E\�
25LQJ�FRPSRQHQW�,'V��/HJDO�FRPSRQHQW�,'V�DUH��6(/)B/$%(/��6(/)B,&21��
6(/)B(1&2',1*6��6(/)B3,1�

6SHFLI\LQJ�6(/)B3,1�LQ�WKH�L)HWFK0DVN�ZLOO�UHVXOW�LQ�HDFK�UHPRWH�GHYLFH�UHFHLYLQJ�D�
FRQ3,15HTXHVW(YHQW�HYHU\�WLPH�D�VHVVLRQ�LV�HVWDEOLVKHG�ZLWK�WKH�ORFDO�GHYLFH��7KH�
UHPRWH�GHYLFH�ZLOO�UHVSRQG�ZLWK�FRQ6HQG3,1��WR�HLWKHU�UHMHFW�RI�IXOIXOO�WKH�UHTXHVW��7KH�
ORFDO�GHYLFH�ZLOO�WKHQ�UHFHLYH�WKH�3,1�RU�QRWLILFDWLRQ�RI�WKH�UHMHFWLRQ�YLD�D�
FRQ5HPRWH&RPSRQHQW(YHQW�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV��2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU��6HH�$3,�5HIHUHQFH�2YHUYLHZ�IRU�PRUH�
LQIRUPDWLRQ�
'��



&RQQHFWLRQ�$FWLYLW\�5HIHUHQFH
8VDJH� $Q\�GHYLFH�ZLVKLQJ�WR�XVH�WKH�FRQWDFW�DFWLYLW\�ZLOO�FDOO�WKLV�URXWLQH��,W�LV�RIWHQ�FDOOHG�
LPPHGLDWHO\�IROORZLQJ�DP,QLWLDOL]H��DQG�PXVW�UHWXUQ�VXFFHVVIXOO\�EHIRUH�DQ\�RWKHU�
FRQWDFW�DFWLYLW\�URXWLQHV�FDQ�EH�FDOOHG��

,I�D�GHYLFH�UHTXLUHV�WKH�ODEHO�DQG�HQFRGLQJV�EXW�QRW�WKH�LFRQ�RI�RWKHU�GHYLFHV��LW�
LQLWLDOL]HV�WKH�FRQWDFW�DFWLYLW\�ZLWK�FRQ,QLWLDOL]H�6(/)B/$%(/�_�
6(/)B(1&2',1*6���,I�D�GHYLFH�LV�QRW�LQWHUHVWHG�LQ�UHFHLYLQJ�DQ\�RI�WKH�FRPSRQHQWV�
RI�D�UHPRWH�GHYLFH��LW�VKRXOG�FDOO�FRQ,QLWLDOL]H����

5HTXLUHPHQWV� 7KLV�URXWLQH�FDQ�RQO\�EH�FDOOHG�DIWHU�D�VXFFHVVIXO�DP,QLWLDOL]H�DQG�EHIRUH�DQ�
DP6KXWGRZQ��$IWHU�FRQ,QLWLDOL]H�UHWXUQV�VXFFHVVIXOO\��LW�VKRXOG�QRW�EH�FDOOHG�DJDLQ�
XQOHVV�WKHUH�KDV�EHHQ�D�FRQ6KXWGRZQ�

6HH�$OVR� DP,QLWLDOL]H

DP6KXWGRZQ

FRQ6KXWGRZQ

FRQ3,15HTXHVW(YHQW

FRQ6HQG3,1

FRQ5HPRWH&RPSRQHQW(YHQW

6DPSOHV�
'��



&RQQHFWLRQ�$FWLYLW\�5HIHUHQFH
,GHQWLW\� FRQ6KXWGRZQ�

'HVFULSWLRQ� 7KLV�URXWLQHV�VKXWV�GRZQ�WKH�FRQWDFW�DFWLYLW\�DQG�IUHHV�DQ\�DVVRFLDWHG�UHVRXUFHV�

'HWDLO� '(9$3,�7VWDWXV�FRQ6KXWGRZQ�YRLG�

5HOHYDQW�)LOHV� DPBFRQ�F

WRSV�K

WRSBGHYLFH�K

WRSVBDP�K

DSSOBHP�K

DSSOBHPOLE�K

WRSVBRLS�K

3DUDPHWHUV�DQG�

5HWXUQ�9DOXHV�

7KLV�URXWLQH�WDNHV�QR�DUJXPHQWV�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV��2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU��6HH�$3,�5HIHUHQFH�2YHUYLHZ�IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� 7KLV�URXWLQH�ZLOO�EH�FDOOHG�ZKHQ�D�GHYLFH�ZDQWV�WR�VKXW�GRZQ�WKH�FRQWDFW�DFWLYLW\�DQG�
IUHH�LWV�UHVRXUFHV�

5HTXLUHPHQWV� 7KLV�URXWLQH�FDQ�RQO\�EH�FDOOHG�DIWHU�D�VXFFHVVIXO�DP,QLWLDOL]H�DQG�EHIRUH�DQ�
DP6KXWGRZQ��FRQ,QLWLDOL]H�PXVW�DOVR�UHWXUQ�VXFFHVVIXOO\�EHIRUH�WKLV�URXWLQH�FDQ�EH�
FDOOHG�

6HH�$OVR� DP,QLWLDOL]H

DP6KXWGRZQ

FRQ,QLWLDOL]H

6DPSOHV� conShutdown();
'��



&RQQHFWLRQ�$FWLYLW\�5HIHUHQFH
,GHQWLW\� FRQ6HW&RPSRQHQW�

'HVFULSWLRQ� 7KLV�URXWLQH�VHWV�D�FRPSRQHQW�RI�WKH�ORFDO�VHOI�VXUIDFH��7KH�FRPSRQHQWV�RI�D�VHOI�
VXUIDFH�DUH�H[FKDQJHG�ZKHQ�WZR�GHYLFHV�ZLWK�LQLWLDOL]H�FRQWDFW�DFWLYLWLHV�VWDUW�D�
VHVVLRQ��7KHVH�FRPSRQHQWV�DUH�XVHG�WR�H[FKDQJH�JHQHUDO�LQIRUPDWLRQ�DERXW�HDFK�
GHYLFH��LQFOXGLQJ�WKH�6(/)B/$%(/��6(/)B,&21��DQG�6(/)B(1&2',1*6�

'HWDLO� '(9$3,�7VWDWXV�FRQ6HW&RPSRQHQW�7X���L&RPSRQHQW,G��YRLG�

S&RPSRQHQW�

5HOHYDQW�)LOHV� DPBFRQ�F

WRSV�K

WRSBGHYLFH�K

WRSVBDP�K

DSSOBHP�K

DSSOBHPOLE�K

WRSVBRLS�K

3DUDPHWHUV�

5HWXUQ�9DOXHV�

7KH�SDUDPHWHU�7X���L&RPSRQHQW,G�VSHFLILHV�ZKLFK�FRPSRQHQW�LV�EHLQJ�VHW��9DOLG�
YDOXHV�DUH�6(/)B/$%(/�6(/)B,&21��RU�6(/)B(1&2',1*6�

7KH�SDUDPHWHU�YRLG�
S&RPSRQHQW�LV�WKH�FRPSRQHQW�LWVHOI��)RU�6(/)B/$%(/��LW�LV�D�
�FKDU
���ZKLFK�LV�D�WH[WXDO�GHVFULSWLRQ�RI�WKH�GHYLFH��)RU�6(/)B,&21��LW�LV�RI�W\SH�
�(0���ZKLFK�LV�D�SLFWRULDO�UHSUHVHQWDWLRQ�RI�WKH�GHYLFH��7KH�LFRQ�GDWD�LV�DQ�H�PDWHULDO�
GHVFULSWLRQ�ZLWK�DQ�LQ�OLQH�LPDJH��)RU�6(/)B(1&2',1*6��LW�LV�RI�W\SH��(0���ZKLFK�
LV�D�OLVW�RI�WKLV�GHYLFH©V�SUHIHUUHG�HQFRGLQJV�ZKRVH�IRUPDW�LV�VSHFLILHG�LQ�WKH�(�0DWHULDO�
/LEUDU\�5HIHUHQFH�

7KH�-HW6HQG�SURWRFRO�VWDFN�ZLOO�IUHH�WKH�FRPSRQHQW�GDWD�ZKHQ�LW�LV�QR�ORQJHU�QHHGHG��
7KLV�KDSSHQV�ZKHQ�WKH�FRPSRQHQW�LV�FKDQJHG�RU�GHOHWHG��RU�WKH�FRQWDFW�PRGXOH�LV�VKXW�
GRZQ��

1RWH� 7KLV�PHDQV�WKDW�IRU�WKH�6(/)B/$%(/��WKH��FKDU
��FDQQRW�EH�D�VWDWLFO\�DO�
ORFDWHG�VWULQJ��,W�VKRXOG�SRLQW�WR�PHPRU\�FUHDWHG�YLD�7PDOORF�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV��2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�FDQ�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU��6HH�$3,�5HIHUHQFH�2YHUYLHZ�IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� 7KLV�URXWLQH�ZLOO�UHVXOW�LQ�D�FRQ5HPRWH&RPSRQHQW(YHQW�RQ�WKH�UHPRWH�GHYLFH�LI�D�
VHVVLRQ�KDV�EHHQ�VWDUWHG��ERWK�VLGHV�KDYH�LQLWLDOL]HG�FRQWDFW�DFWLYLWLHV��DQG�WKH�UHPRWH�
GHYLFH�LV�LQWHUHVWHG�LQ�WKLV�FRPSRQHQW�

&DOOLQJ�WKLV�URXWLQH�IRU�D�FRPSRQHQW�WKDW�KDV�DOUHDG\�EHHQ�VHW�LQLWLDWHV�DQ�XSGDWH�WKDW�
UHVXOWV�LQ�D�FRQ5HPRWH&RPSRQHQW(YHQW�RQ�WKH�UHPRWH�GHYLFH�LI�WKH�DERYH�WKUHH�
FRQGLWLRQV�DUH�VDWLVILHG��&DOOLQJ�WKLV�URXWLQH�ZLWK�D�18//�S&RPSRQHQW�ZLOO�GHOHWH�WKH�
VSHFLILHG�FRPSRQHQW�DQG�DOVR�UHVXOW�LQ�D�FRQ5HPRWH&RPSRQHQW(YHQW�RQ�WKH�UHPRWH�
GHYLFH�LI�WKH�DERYH�WKUHH�FRQGLWLRQV�DUH�PHW��&DOOLQJ�WKLV�URXWLQH�WR�VHW�WKH�6(/)B3,1�LV�
LQYDOLG��2QO\�FRQ6HQG3,1�VKRXOG�EH�XVHG�IRU�WKH�3,1��VLQFH�WKLV�YDOXH�ZLOO�RQO\�EH�VHQW�
WR�WKH�UHTXHVWLQJ�GHYLFH��DQG�QRW�HYHU\�RSHQ�VHVVLRQ�

5HTXLUHPHQWV� 7KLV�URXWLQH�PD\�EH�FDOOHG�DQ\�WLPH�DIWHU�D�VXFFHVVIXO�FRQ,QLWLDOL]H�DQG�EHIRUH�D�
FRQ6KXWGRZQ�
'��



&RQQHFWLRQ�$FWLYLW\�5HIHUHQFH
6HH�$OVR� FRQ,QLWLDOL]H

FRQ6KXWGRZQ

FRQ*HW&RPSRQHQW

FRQ5HPRWH&RPSRQHQW(YHQW

FRQ5HTXHVW5HPRWH&RPSRQHQW

FRQ5HOHDVH5HPRWH&RPSRQHQW

FRQ6HQG3,1

6DPSOHV� +HUH�LV�DQ�H[DPSOH�ZKHUH�WKH�6(/)B,&21�FRPSRQHQW�RI�D�VHOI�VXUIDFH�LV�VHW��7KLV�
VQLSSHW�FRXOG�EH�XVHG�DIWHU�DP,QLWLDOL]H�DQG�FRQ,QLWLDOL]H�UHWXUQ�VXFFHVVIXOO\��6HH�WKH�(�
PDWHULDO�3ULPHU�DQG�(�PDWHULDO�/LEUDU\�5HIHUHQFH�IRU�DQ�H[SODQDWLRQ�RI�WKH�IROORZLQJ�
(�PDWHULDO�IXQFWLRQV�

(0�JHW6HOI,FRQ��

^

���(0�HQFRGLQJV�

���7E\WH�
OYO�

���HQFRGLQJV� ��(0�7PDOORF�$0B0D['HVFULSWLRQ6L]H��

���HP3UHSDUH�HQFRGLQJV��$0B0D['HVFULSWLRQ6L]H��

���HP$GG�HQFRGLQJV��18//��Y(QFRGLQJ��Y,PDJH��

���OYO� �HP$GG/HYHO�HQFRGLQJV��18//��Y,PDJH��

���HP$GG�HQFRGLQJV��OYO��Y6L]H��HP,QW3DLU�����������

���HP$GG�HQFRGLQJV��OYO��Y&RORU6SDFH��Y5*%��

���OYO� �HP$GG/HYHO�HQFRGLQJV��OYO��Y5*%��

���HP$GG�HQFRGLQJV��OYO��Y3L[HO'HSWK��HP,QW������

���OYO� �HP$GG/HYHO�HQFRGLQJV��OYO��HP,QW������

���HP$GG�HQFRGLQJV��OYO��Y&RPSUHVVLRQ��Y1RQH��

���HP$GG�HQFRGLQJV��OYO��Y5HVROXWLRQ��HP,QW3DLU�����������

���UHWXUQ�HQFRGLQJV��

`������
�(1'�RI�IXQFWLRQ�JHW6HOI,FRQ���
�

(0�VHOI,FRQ� �JHW6HOI,FRQ�

FRQ6HW&RPSRQHQW�6(/)B,&21���YRLG
��VHOI,FRQ��
'��



&RQQHFWLRQ�$FWLYLW\�5HIHUHQFH
,GHQWLW\� FRQ*HW&RPSRQHQW�

'HVFULSWLRQ� 7KLV�URXWLQH�FDQ�EH�XVHG�WR�DFFHVV�WKH�FRPSRQHQW�RI�WKH�ORFDO�VHOI�VXUIDFHV�LQ�FDVH�WKH�
GHYLFH�GRHVQ}W�NHHS�WUDFN�RI�WKHP�LWVHOI�

'HWDLO� '(9$3,�7VWDWXV�FRQ*HW&RPSRQHQW�7X���L&RPSRQHQW,G��YRLG�


S&RPSRQHQW�

5HOHYDQW�)LOHV� DPBFRQ�F

WRSV�K

WRSBGHYLFH�K

WRSVBDP�K

DSSOBHP�K

DSSOBHPOLE�K

WRSVBRLS�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�7X���L&RPSRQHQW,G�VSHFLILHV�WKH�FRPSRQHQW�WR�EH�UHWULHYHG��9DOLG�
YDOXHV�DUH�6(/)B/$%(/��6(/)B,&21��RU�6(/)B(1&2',1*6�

7KH�SDUDPHWHU�YRLG�

S&RPSRQHQW�LV�VHW�WR�D�SRLQWHU�WR�WKH�FRPSRQHQW�LWVHOI��)RU�
6(/)B/$%(/��LW�LV�D��FKDU
��ZKLFK�LV�D�WH[WXDO�GHVFULSWLRQ�RI�WKH�GHYLFH��)RU�
6(/)B,&21��LW�LV�RI�W\SH��(0��ZKLFK�LV�D�SLFWRULDO�UHSUHVHQWDWLRQ�RI�WKH�GHYLFH��7KH�
LFRQ�GDWD�LV�DQ�H�PDWHULDO�GHVFULSWLRQ�ZLWK�DQ�LQ�OLQH�LPDJH��)RU�6(/)B(1&2',1*6��
LW�LV�RI�W\SH��(0��ZKLFK�LV�D�OLVW�RI�WKLV�GHYLFH}V�SUHIHUUHG�HQFRGLQJV�ZKRVH�IRUPDW�LV�
VSHFLILHG�LQ�WKH�(�PDWHULDO�5HIHUHQFH�

7KH�-HW6HQG�SURWRFRO�VWDFN�UHWDLQV�RZQHUVKLS�RI�WKLV�PHPRU\��ZKLFK�LV�YDOLG�XQWLO�WKH�
GHYLFH�FDOOV�FRQ6HW&RPSRQHQW�DJDLQ�IRU�WKDW�FRPSRQHQW�RU�WKH�FRQWDFW�PRGXOH�LV�VKXW�
GRZQ��DW�ZKLFK�SRLQW�WKH�PHPRU\�LV�IUHHG�DXWRPDWLFDOO\�E\�WKH�FRQWDFW�DFWLYLW\��

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV��2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU��6HH�$3,�5HIHUHQFH�2YHUYLHZ�IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� 6HH�UHTXLUHPHQWV�

5HTXLUHPHQWV� 7KLV�URXWLQH�PD\�EH�FDOOHG�DQ\WLPH�DIWHU�D�VXFFHVVIXO�FRQ,QLWLDOL]H�DQG�EHIRUH�D�
FRQ6KXWGRZQ�

6HH�$OVR� FRQ,QLWLDOL]H

FRQ6KXWGRZQ

FRQ6HW&RPSRQHQW

FRQ5HPRWH&RPSRQHQW(YHQW

FRQ5HTXHVW5HPRWH&RPSRQHQW

FRQ5HOHDVH5HPRWH&RPSRQHQW

6DPSOHV� (0�VHOI(QFRGLQJV�

FRQ*HW&RPSRQHQW�6(/)B(1&2',1*6���YRLG

�	VHOI(QFRGLQJV��
'��



&RQQHFWLRQ�$FWLYLW\�5HIHUHQFH
,GHQWLW\� FRQ5HTXHVW5HPRWH&RPSRQHQW�

'HVFULSWLRQ� 7KLV�SURFHGXUH�LV�XVHG�WR�UHTXHVW�D�FRPSRQHQW�IURP�WKH�VHOI�VXUIDFH�RI�D�UHPRWH�GHYLFH�
RU�D�3,1�IURP�D�UHPRWH�GHYLFH��$�FRPSRQHQW�LQFOXGH�D�ODEHO��LFRQ�RU�VHW�RI�HQFRGLQJV�

'HWDLO� '(9$3,�7VWDWXV�FRQ5HTXHVW5HPRWH&RPSRQHQW�6+$1'/(�K6HVVLRQ��7X���
L&RPSRQHQW,G�

5HOHYDQW�)LOHV� DPBFRQ�F

WRSV�K

WRSBGHYLFH�K

WRSVBDP�K

DSSOBHP�K

DSSOBHPOLE�K

WRSVBRLS�K

3DUDPHWHUV�

5HWXUQ�9DOXHV�

7KH�SDUDPHWHU�6+$1'/(�K6HVVLRQ�LV�WKH�VHVVLRQ�KDQGOH�IRU�WKH�UHPRWH�GHYLFH��7KLV�LV�
D�YDOXH�UHWXUQHG�LQ�WKH�DP6HVVLRQ6WDUW(YHQW�DQG�WKH�FRQ5HPRWH&RPSRQHQW(YHQW�

7KH�SDUDPHWHU�7X���L&RPSRQHQW,G�VSHFLILHV�ZKLFK�FRPSRQHQW�LV�WR�EH�UHTXHVWHG��
9DOLG�YDOXHV�DUH�6(/)B/$%(/�6(/)B,&21��6(/)B(1&2',1*6�RU�6(/)B3,1��

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV��2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU��6HH�$3,�5HIHUHQFH�2YHUYLHZ�IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� 7KLV�URXWLQH�ZLOO�QRUPDOO\�EH�XVHG�WR�UHTXHVW�FRPSRQHQWV�WKDW�DUH�QRW�DXWRPDWLFDOO\�
IHWFKHG��DV�VSHFLILHG�E\�WKH�L)HWFK0DVN�LQ�FRQ,QLWLDOL]H���7KH�UHVXOW�RI�WKLV�URXWLQH�ZLOO�
EH�UHWXUQHG�WKURXJK�D�FRQ5HPRWH&RPSRQHQW(YHQW��&KDQJHV�DQG�GHOHWLRQV�WR�WKH�
FRPSRQHQW�ZLOO�EH�QRWLILHG�DV�ZHOO��XQWLO�WKH�WZR�GHYLFHV�HQG�WKH�VHVVLRQ��HLWKHU�FRQWDFW�
PRGXOH�LV�VKXW�GRZQ��RU�WKH�GHYLFH�FDOOV�FRQ5HOHDVH5HPRWH&RPSRQHQW��,I�
FRQ5HTXHVW5HPRWH&RPSRQHQW�LV�FDOOHG�IRU�D�UHPRWH�VHVVLRQ�WKDW�GRHV�QRW�KDYH�D�
FRQWDFW�PRGXOH�LQLWLDOL]HG��WKH�FDOO�ZLOO�IDLO�DQG�UHWXUQ�DQ�HUURU��7KLV�IXQFWLRQ�PD\�DOVR�
EH�XVHG�E\�D�GHYLFH�ZKLFK�ZLVKHV�WR�IHWFK�3,1V�RQO\�IURP�VSHFLILF�VHVVLRQV��DQG�WKXV�
GRHV�QRW�ZDQW�WR�VSHFLI\�6(/)B3,1�LQ�WKH�FRQ,QLWLDOL]H�IHWFKPDVN���RU�WR�UH�UHTXHVW�
3,1V�DIWHU�UHFHLYLQJ�DQ�LQYDOLG�3,1�RU�D�UHMHFWLRQ��(DFK�FDOO�WR�
FRQ5HTXHVW5HPRWH&RPSRQHQW�IRU�WKH�6(/)B3,1�FRPSRQHQW�ZLOO�UHVXOW�LQ�D�
FRQ3,15HTXHVW(YHQW�RQ�WKH�UHPRWH�GHYLFH�

5HTXLUHPHQWV� $�VHVVLRQ�PXVW�EH�HVWDEOLVKHG�ZLWK�WKH�UHPRWH�GHYLFH��7KLV�ZLOO�EH�PDUNHG�E\�DQ�
DP6HVVLRQ6WDUW(YHQW��(DFK�VLGH�PXVW�DOVR�KDYH�LWV�FRQWDFW�PRGXOH�LQLWLDOL]HG�

6HH�$OVR� DP6WDUW6HVVLRQ

DP6HVVLRQ6WDUW(YHQW

FRQ,QLWLDOL]H

FRQ6KXWGRZQ

FRQ6HW&RPSRQHQW

FRQ5HPRWH&RPSRQHQW(YHQW

FRQ5HOHDVH5HPRWH&RPSRQHQW

FRQ3,15HTXHVW(YHQW
'��



&RQQHFWLRQ�$FWLYLW\�5HIHUHQFH
6DPSOHV� )RU�H[DPSOH��LI�WKH�FRQWDFW�PRGXOH�LV�LQLWLDOL]HG�WR�RQO\�UHTXHVW�WKH�6(/)B/$%(/�DQG�
6(/)B,&21��ZH�PD\�FKRRVH�WR�DVN�IRU�WKH�6(/)B(1&2',1*6�DV�ZHOO��DIWHU�D�
VHVVLRQ�KDV�VWDUWHG��%HORZ��VHVVLRQ2QH�LV�VHW�WR�WKH�VHVVLRQ�KDQGOH�SDUDPHWHU�ZKLFK�LV�
UHWXUQHG�LQ�WKH�DP6HVVLRQ6WDUW(YHQW�DQG�LQ�DOO�FRQ5HPRWH&RPSRQHQW(YHQWV�

6+$1'/(�VHVVLRQ2QH�

VHVVLRQ2QH� �HYHQW�!GDWD�FRQ5HPRWH&RPSRQHQW(YHQW�K6HVVLRQ�

FRQ5HTXHVW5HPRWH&RPSRQHQW�VHVVLRQ2QH��6(/)B(1&2',1*6��
'��



&RQQHFWLRQ�$FWLYLW\�5HIHUHQFH
,GHQWLW\� FRQ5HOHDVH5HPRWH&RPSRQHQW�

'HVFULSWLRQ� 7KLV�IXQFWLRQ�LV�XVHG�WR�LQIRUP�D�UHPRWH�GHYLFH�WKDW�ZH�DUH�QR�ORQJHU�LQWHUHVWHG�LQ�
UHFHLYLQJ�LQIRUPDWLRQ�DERXW�D�VSHFLILF�FRPSRQHQW�RI�WKH�UHPRWH�GHYLFH©V�VHOI�VXUIDFH��
7KHVH�FRPSRQHQWV�PD\�LQFOXGH�D�ODEHO��LFRQ�RU�HQFRGLQJV�

'HWDLO� '(9$3,�7VWDWXV�FRQ5HOHDVH5HPRWH&RPSRQHQW�6+$1'/(�K6HVVLRQ��7X���
L&RPSRQHQW,G�

5HOHYDQW�)LOHV� DPBFRQ�F

WRSV�K

WRSBGHYLFH�K

WRSVBDP�K

DSSOBHP�K

DSSOBHPOLE�K

WRSVBRLS�K

3DUDPHWHUV��

5HWXUQ�9DOXHV�

7KH�SDUDPHWHU�6+$1'/(�K6HVVLRQ�LV�WKH�VHVVLRQ�KDQGOH�IRU�WKH�UHPRWH�GHYLFH��7KLV�LV�
D�YDOXH�UHWXUQHG�LQ�WKH�DP6HVVLRQ6WDUW(YHQW�DQG�WKH�FRQ5HPRWH&RPSRQHQW(YHQW�

7KH�SDUDPHWHU�7X���L&RPSRQHQW,G�VSHFLILHV�ZKLFK�FRPSRQHQW�LV�WR�EH�UHTXHVWHG��
9DOLG�YDOXHV�DUH�6(/)B/$%(/�6(/)B,&21��RU�6(/)B(1&2',1*6�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV��2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU��6HH�$3,�5HIHUHQFH�2YHUYLHZ�IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� 7KLV�URXWLQH�LV�XVHG�WR�LQIRUP�D�UHPRWH�GHYLFH�WKDW�WKH�ORFDO�GHYLFH�LV�QR�ORQJHU�
LQWHUHVWHG�LQ�D�JLYHQ�FRPSRQHQW��,W�ZRXOG�QRUPDOO\�EH�FDOOHG�DIWHU�D�
FRQ5HPRWH&RPSRQHQW(YHQW�IRU�D�FRPSRQHQW�WKH�ORFDO�GHYLFH�KDV�QR�IXUWKHU�LQWHUHVW�
LQ��,W�PD\�EH�FDOOHG�IRU�D�FRPSRQHQW�RULJLQDOO\�VSHFLILHG�LQ�WKH�FRQ,QLWLDOL]H�IHWFKPDVN�
RU�LQ�D�FRQ5HTXHVW5HPRWH&RPSRQHQW�FDOO�

5HTXLUHPHQWV� $�VHVVLRQ�PXVW�EH�HVWDEOLVKHG�ZLWK�WKH�UHPRWH�GHYLFH��7KLV�ZLOO�EH�PDUNHG�E\�DQ�
DP6HVVLRQ6WDUW(YHQW��(DFK�VLGH�PXVW�DOVR�KDYH�LWV�FRQWDFW�PRGXOH�LQLWLDOL]HG��
$GGLWLRQDOO\��WKH�FRPSRQHQW�WR�EH�UHOHDVHG�PXVW�EH�D�FRPSRQHQW�ZKLFK�ZH�KDYH�
UHFHLYHG�YLD�D�FRQ5HPRWH&RPSRQHQW(YHQW�

6HH�$OVR� DP6WDUW6HVVLRQ

DP6HVVLRQ6WDUW(YHQW

FRQ,QLWLDOL]H

FRQ6KXWGRZQ

FRQ6HW&RPSRQHQW

FRQ5HPRWH&RPSRQHQW(YHQW

FRQ5HOHDVH5HPRWH&RPSRQHQW
'��



&RQQHFWLRQ�$FWLYLW\�5HIHUHQFH
6DPSOHV� ,I�D�FRQ5HPRWH&RPSRQHQW(YHQW�DUULYHV�WKDW�VSHFLILHV�WKH�UHPRWH�GHYLFH©V�,&21��ZH�
PD\�QRW�EH�LQWHUHVWHG�LQ�WKLV�VSHFLILF�FRPSRQHQW�IRU�WKLV�UHPRWH�GHYLFH��:H�FDQ�FDOO�
FRQ5HOHDVH5HPRWH&RPSRQHQW�VR�ZH�QR�ORQJHU�UHFHLYHV�XSGDWHV�IRU�FKDQJHV�RU�
GHOHWLRQV�RI�WKLV�FRPSRQHQW�

6+$1'/(�VHVVLRQ2QH�

VHVVLRQ2QH� �HYHQW�!GDWD�FRQ5HPRWH&RPSRQHQW(YHQW�K6HVVLRQ�

FRQ5HOHDVHW5HPRWH&RPSRQHQW�VHVVLRQ2QH��6(/)B,&21��
'���



&RQQHFWLRQ�$FWLYLW\�5HIHUHQFH
,GHQWLW\� FRQ5HPRWH&RPSRQHQW(YHQW�

'HVFULSWLRQ� 7KLV�HYHQW�RFFXUV�ZKHQ�D�FRPSRQHQW�RI�WKH�UHPRWH�GHYLFH©V�VHOI�VXUIDFH�DUULYHV��7KHVH�
FRPSRQHQWV�DUH�HLWKHU�DXWRPDWLFDOO\�UHTXHVWHG�EDVHG�RQ�WKH�L)HWFK0DVN�LQ�
FRQ,QLWLDOL]H�RU�UHTXHVWHG�H[SOLFLWO\�ZLWK�FRQ5HTXHVW5HPRWH&RPSRQHQW��3RVVLEOH�
FRPSRQHQWV�LQFOXGH�WKH�VHOI�ODEHO��LFRQ��HQFRGLQJV�DQG�SLQ�

'HWDLO� $0(9(17�FRQ5HPRWH&RPSRQHQW(YHQW�6+$1'/(�K6HVVLRQ��7X���
L&RPSRQHQW,G��YRLG�
S&RPSRQHQW�

5HOHYDQW�)LOHV� DPBFRQ�F

WRSV�K

WRSBGHYLFH�K

WRSVBDP�K

DSSOBHP�K

DSSOBHPOLE�K

WRSVBRLS�K

(YHQW�6WUXFWXUH�

)LHOGV�

7KH�ILHOG�6+$1'/(�K6HVVLRQ�LV�WKH�VHVVLRQ�KDQGOH�XVHG�WR�LGHQWLI\�WKH�UHPRWH�GHYLFH�

7KH�ILHOG�7X���L&RPSRQHQW,G�VSHFLILHV�ZKLFK�FRPSRQHQW�LV�EHLQJ�UHFHLYHG��9DOLG�
YDOXHV�DUH�6(/)B/$%(/�6(/)B,&21��6(/)B(1&2',1*6��RU�6(/)B3,1�

7KH�ILHOG�YRLG�
S&RPSRQHQW�LV�WKH�FRPSRQHQW�LWVHOI��)RU�6(/)B/$%(/��LW�LV�D��FKDU
��
ZKLFK�LV�D�WH[WXDO�GHVFULSWLRQ�RI�WKH�GHYLFH��)RU�6(/)B,&21�DQG�
6(/)B(1&2',1*6��LW�LV�RI�W\SH��(0��ZKLFK�LV�D�EXIIHU�GHVFULSWRU��7KLV�EXIIHU�
FRQWDLQV�DQ�H�PDWHULDO�GHVFULSWLRQ�RI�WKH�LFRQ�RU�HQFRGLQJV��UHVSHFWLYHO\��)RU�
6(/)B3,1��LW�LV�D��FKDU
��ZKLFK�LV�D�FKDUDFWHU�VWULQJ�VHQW�E\�WKH�UHPRWH�GHYLFH�

$�18//�YDOXH�IRU�6(/)B/$%(/��6(/)B,&21�RU�6(/)B(1&2',1*6�PHDQV�WKH�
FRPSRQHQW�KDV�EHHQ�GHOHWHG�E\�LWV�RZQHU��$�18//�YDOXH�IRU�6(/)B3,1�LQGLFDWHV�WKH�
UHPRWH�GHYLFH�UHMHFWHG�WKH�3,1�UHTXHVW�

,W�LV�WKH�UHVSRQVLELOLW\�RI�WKH�GHYLFH�WR�IUHH�WKH�FRPSRQHQW�GDWD�ZKHQ�LW�LV�QR�ORQJHU�
QHHGHG��7KLV�PD\�EH�GRQH�H[SOLFLWO\��RU��YLD�DQ�DP)UHH(YHQW��:KHQ�DP)UHH(YHQW�LV�
FDOOHG��DOO�PHPRU\�KHOG�E\�WKH�HYHQW�LV�IUHHG�

8VDJH� ,I�D�VHVVLRQ�LV�HVWDEOLVKHG�ZLWK�D�UHPRWH�GHYLFH��DQG�ERWK�GHYLFH}V�KDYH�DQ�LQLWLDOL]HG�
FRQWDFW�PRGXOH��WKH�UHPRWH�GHYLFH�ZLOO�DWWHPSW�WR�VHQG�DQ\�UHTXHVWHG�FRPSRQHQWV�
�IURP�HLWKHU�WKH�FRQ,QLWLDOL]H�L)HWFK0DVN�RU�FRQ5HTXHVW5HPRWH&RPSRQHQW�FDOOV��LW�
KDV�DYDLODEOH��:KHQ�D�FRPSRQHQW�DUULYHV��LW�FDXVHV�DQ�HYHQW�WR�EH�SRVWHG�RQ�WKH�$0�
HYHQW�TXHXH��$�GHYLFH�FDOOLQJ�DP*HW1H[W(YHQW�ZLOO�UHWULHYH�WKLV�HYHQW�DQG�KDYH�DFFHVV�
WR�LWV�GDWD��

5HTXLUHPHQWV� $�VHVVLRQ�PXVW�EH�HVWDEOLVKHG�DQG�HDFK�GHYLFH�PXVW�KDYH�LWV�FRQWDFW�PRGXOH�LQLWLDOL]HG��
$GGLWLRQDOO\��WKH�UHPRWH�GHYLFH�PXVW�KDYH�WKH�UHTXHVWHG�FRPSRQHQWHV�DYDLODEOH�
'���



&RQQHFWLRQ�$FWLYLW\�5HIHUHQFH
6HH�$OVR� DP6WDUW6HVVLRQ

DP6HVVLRQ6WDUW(YHQW

DP*HW1H[W(YHQW

DP)UHH(YHQW

FRQ,QLWLDOL]H

FRQ6KXWGRZQ

FRQ6HW&RPSRQHQW

FRQ5HTXHVW5HPRWH&RPSRQHQW

FRQ5HOHDVH5HPRWH&RPSRQHQW

6DPSOHV� $0(9(17�
WHPS(YHQW 18//�

6+$1'/(�K6HVVLRQ�

7X���L&RPSRQHQW,G�

FKDU�
UHPRWH/DEHO 18//�

%'�
UHPRWH(0 18//��������������
�7KLV�ZLOO�KROG�,&21�RU�(1&2',1*6�

�

DP*HW1H[W(YHQW�	WHPS(YHQW��

LI��WHPS(YHQW�!L(YHQW�  �FRQ5HPRWH&RPSRQHQW(YHQW�

^

����K6HVVLRQ� �WHPS(YHQW�!GDWD�FRQ5HPRWH&RPSRQHQW(YHQW�K6HVVLRQ�

����L&RPSRQHQW,G� �WHPS(YHQW�
!GDWD�FRQ5HPRWH&RPSRQHQW(YHQW�L&RPSRQHQW,G�

����LI��L&RPSRQHQW,G�  �6(/)B/$%(/�

��������UHPRWH/DEHO� ��FKDU
���WHPS(YHQW�
!GDWD�FRQ5HPRWH&RPSRQHQW(YHQW�S&RPSRQHQW��

����HOVH

��������UHPRWH(0� ��%'
���WHPS(YHQW�
!GDWD�FRQ5HPRWH&RPSRQHQW(YHQW�S&RPSRQHQW��

`

1RWH� $W�WKLV�SRLQW��LI�ZH�FDOO�DP)UHH(YHQW�WHPS(YHQW���HLWKHU�UHPRWH/DEHO�RU�UHPR�
WH(0�ZLOO�EHFRPH�DQ�LQYDOLG�SRLQWHU��EHFDXVH�WKH�PHPRU\�LW�SRLQWV�WR�LV�IUHHG�
'���



&RQQHFWLRQ�$FWLYLW\�5HIHUHQFH
,GHQWLW\� FRQ3,15HTXHVW(YHQW�

'HVFULSWLRQ� $V�SDUW�RI�3,1�EDVHG�VHFXULW\��D�GHYLFH�FDQ�UHTXHVW�D�3,1�IURP�DQRWKHU�GHYLFH��DQG�WKHQ�
GHFLGH�WR�HQG�WKH�VHVVLRQ��RU�DFFHSW�MREV��HWF��EDVHG�RQ�WKH�UHVSRQVH��7KLV�HYHQW�QRWLILHV�
WKH�ORFDO�GHYLFH�WKDW�D�UHPRWH�GHYLFH�KDV�UHTXHVWHG�D�3,1�

'HWDLO� $0(9(17�FRQ3,15HTXHVW(YHQW�6+$1'/(�K6HVVLRQ��5(4,'�L5HTXHVW,G�

5HOHYDQW�)LOHV� DPBFRQ�F

WRSV�K

WRSBGHYLFH�K

WRSVBDP�K

DSSOBHP�K

DSSOBHPOLE�K

WRSVBRLS�K

(YHQW�6WUXFWXUH�

)LHOGV�

7KH�ILHOG�6+$1'/(�K6HVVLRQ�LV�WKH�VHVVLRQ�KDQGOH�XVHG�WR�LGHQWLI\�WKH�UHPRWH�GHYLFH�

7KH�ILHOG�5(4,'�L5HTXHVWLG�LV�D�XQLTXH�LGHQWLILHU�JHQHUDWHG�WR�NHHS�WUDFN�RI�WKLV�
UHTXHVW��7KLV�LG�VKRXOG�EH�XVHG�ZKHQ�IXOOILOOLQJ�WKH�UHTXHVW�YLD�FRQ6HQG3,1�

8VDJH� $�UHPRWH�GHYLFH�FDQ�UHTXHVW�D�3,1�IURP�DQ\�RWKHU�GHYLFH�E\�VSHFLI\LQJ�6(/)B3,1�LQ�
LWV�FRQ,QLWLDOL]H�IHWFKPDVN�RU�E\�FDOOLQJ�FRQ5HTXHVW5HPRWH&RPSRQHQW�WR�UHTXHVW�WKH�
3,1�IURP�D�VSHFLILF�VHVVLRQ��:KHQ�D�VHVVLRQ�LV�HVWDEOLVKHG��DQG�WKH�UHPRWH�GHYLFH�
UHTXHVWV�D�3,1��D�FRQ3,15HTXHVW(YHQW�ZLOO�RFFXU�RQ�WKH�ORFDO�GHYLFH��%HIRUH�VWDUWLQJ�
MREV��HWF��WKH�ORFDO�GHYLFH�PXVW�UHVSRQG�WR�WKH�FRQ3,15HTXHVW(YHQW�YLD�FRQ6HQG3,1��
&DOOLQJ�FRQ6HQG3,1�ZLOO�UHVXOW�LQ�D�FRQ5HPRWH&RPSRQHQW(YHQW�RQ�WKH�UHPRWH�GHYLFH�

5HTXLUHPHQWV� $�VHVVLRQ�PXVW�EH�HVWDEOLVKHG�ZLWK�D�UHPRWH�GHYLFH��DQG�HDFK�VLGH�PXVW�KDYH�LWV�FRQWDFW�
PRGXOH�LQWLDOL]HG��$GGLWLRQDOO\��WKH�UHPRWH�GHYLFH�PXVW�UHTXHVW�WKH�3,1�FRPSRQHQW��
YLD�LWV�FRQ,QLWLDOL]H�IHWFKPDVN�RU�E\�FDOOLQJ�FRQ5HTXHVW5HPRWH&RPSRQHQW�

6HH�$OVR� FRQ,QLWLDOL]H

FRQ6HQG3,1

FRQ5HPRWH&RPSRQHQW(YHQW

6DPSOHV� 1RQH�
'���



&RQQHFWLRQ�$FWLYLW\�5HIHUHQFH
,GHQWLW\� FRQ6HQG3,1�

'HVFULSWLRQ� 7KLV�URXWLQH�LV�XVHG�WR�UHVSRQG�WR�D�3,1�UHTXHVW�

'HWDLO� '(9$3,�7VWDWXV�FRQ6HQG3,1�5(4,'�L5HTXHVW,G��FKDU�
SLQ�

5HOHYDQW�)LOHV� DPBFRQ�F

WRSV�K

WRSBGHYLFH�K

WRSVBDP�K

DSSOBHP�K

DSSOBHPOLE�K

WRSVBRLS�K

3DUDPHWHUV��

5HWXUQ�9DOXHV�

7KH�SDUDPHWHU�5(4,'�L5HTXHVW,G�LV�XVHG�WR�LGHQWLIL\�ZKLFK�UHTXHVW�LV�EHLQJ�VDWLVLILHG��
7KLV�FRUUHVSRQGV�WR�WKH�L5HTXHVW,G�UHWXUQHG�LQ�WKH�FRQ3,15HTXHVW(YHQW�

7KH�SDUDPHWHU�FKDU�
SLQ�LV�WKH�3,1�RI�WKH�UHPRWH�GHYLFH��LGHQWLILHG�E\�WKH�K6HVVLRQ�
YDOXH�LQ�WKH�FRUUHVSRQGLQJ�FRQ3,15HTXHVW(YHQW���,I�WKH�SLQ�LV�18//��WKH�UHPRWH�
GHYLFH�ZLOO�WUHDW�WKLV�DV�D�UHMHFWLRQ�RI�LWV�3,1�UHTXHVW�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV��2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU��6HH�$3,�5HIHUHQFH�2YHUYLHZ�IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� $�UHPRWH�GHYLFH�FDQ�UHTXHVW�D�3,1�IURP�DQ\�RWKHU�GHYLFH�E\�VSHFLI\LQJ�6(/)B3,1�LQ�
LWV�FRQ,QLWLDOL]H�IHWFKPDVN�RU�E\�FDOOLQJ�FRQ5HTXHVW5HPRWH&RPSRQHQW�WR�UHTXHVW�WKH�
3,1�IURP�D�VSHFLILF�VHVVLRQ��:KHQ�D�VHVVLRQ�LV�HVWDEOLVKHG��DQG�WKH�UHPRWH�GHYLFH�
UHTXHVWV�D�3,1��D�FRQ3,15HTXHVW(YHQW�ZLOO�RFFXU�RQ�WKH�ORFDO�GHYLFH��%HIRUH�VWDUWLQJ�
MREV��HWF��WKH�ORFDO�GHYLFH�PXVW�UHVSRQG�WR�WKH�FRQ3,15HTXHVW(YHQW�YLD�FRQ6HQG3,1��
&DOOLQJ�FRQ6HQG3,1�ZLOO�UHVXOW�LQ�D�FRQ5HPRWH&RPSRQHQW(YHQW�RQ�WKH�UHPRWH�GHYLFH�

,I�WKH�ORFDO�GHYLFH�GRHVQ}W�KDYH�WKH�FRUUHFW�3,1��RU�ZDQWV�WR�UHMHFW�WKH�3,1�UHTXHVW��LW�
VKRXOG�FDOO�FRQ6HQG3,1�ZLWK�D�18//�SLQ�

5HTXLUHPHQWV� $�VHVVLRQ�PXVW�EH�HVWDEOLVKHG�ZLWK�D�UHPRWH�GHYLFH��DQG�HDFK�VLGH�PXVW�KDYH�LWV�FRQWDFW�
PRGXOH�LQWLDOL]HG��$GGLWLRQDOO\��WKH�UHPRWH�GHYLFH�PXVW�UHTXHVW�WKH�3,1�FRPSRQHQW��
YLD�LWV�FRQ,QLWLDOL]H�IHWFKPDVN�RU�E\�FDOOLQJ�FRQ5HTXHVW5HPRWH&RPSRQHQW��7KLV�
URXWLQH�VKRXOG�RQO\�EH�FDOOHG�LQ�UHVSRQVH�WR�D�FRQ3,15HTXHVW(YHQW�

6HH�$OVR� FRQ,QLWLDOL]H

FRQ5HTXHVW5HPRWH&RPSRQHQW

FRQ3,15HTXHVW(YHQW

FRQ5HPRWH&RPSRQHQW(YHQW

6DPSOHV� 1RQH�
'���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
$SSHQGL[�(

3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHU�
HQFH

�3DUW�RI�WKH�'HYLFH�,QGHSHQGHQW�$3,

,GHQWLW\� SV,QLWLDOL]H�

'HVFULSWLRQ� 7KLV�URXWLQH�LQLWLDOL]HV�WKH�VHQGHU�VLGH�RI�WKH�SXVK�DFWLYLW\��ZKLFK�LV�XVHG�E\�VHQGLQJ�
GHYLFHV�WR�VHQG�(�PDWHULDO�

'HWDLO� '(9$3,�7VWDWXV�SV,QLWLDOL]H�YRLG�

5HOHYDQW�ILOHV� DPBSV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

3DUDPHWHUV��

5HWXUQ�YDOXHV�

7KLV�URXWLQH�WDNHV�QR�DUJXPHQWV�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�$3,�5HIHUHQFH�2YHUYLHZ�IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� $Q\�GHYLFH�ZLVKLQJ�WR�LPSOHPHQW�WKH�VHQG�VLGH�RI�WKH�SXVK�DFWLYLW\�PXVW�FDOO�WKLV�
URXWLQH���,W�ZLOO�RIWHQ�EH�FDOOHG�LPPHGLDWHO\�IROORZLQJ�DP,QLWLDOL]H���,W�PXVW�UHWXUQ�
VXFFHVVIXOO\�EHIRUH�DQ\�RWKHU�SXVK�VHQG�DFWLYLW\�URXWLQHV�PD\�EH�FDOOHG�

5HTXLUHPHQWV� 7KLV�URXWLQH�PD\�RQO\�EH�FDOOHG�DIWHU�D�VXFFHVVIXO�DP,QLWLDOL]H�DQG�EHIRUH�DQ�
DP6KXWGRZQ���$IWHU�SV,QLWLDOL]H�UHWXUQV�VXFFHVVIXOO\��LW�VKRXOG�QRW�EH�FDOOHG�DJDLQ�
XQOHVV�WKHUH�KDV�EHHQ�D�VXFFHVVIXO�SV6KXWGRZQ�

6HH�DOVR� DP,QLWLDOL]H

DP6KXWGRZQ

SV6KXWGRZQ
(��



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
6DPSOHV� amInitialize(0);

psInitialize();
(��



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
,GHQWLW\� SV6KXWGRZQ�

'HVFULSWLRQ� 7KLV�URXWLQH�VKXWV�GRZQ�WKH�SXVK�VHQG�DFWLYLW\�DQG�IUHHV�DQ\�DVVRFLDWHG�UHVRXUFHV�

'HWDLO� '(9$3,�7VWDWXV�SV6KXWGRZQ�YRLG�

5HOHYDQW�ILOHV� DPBSV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KLV�URXWLQH�WDNHV�QR�DUJXPHQWV�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�$3,�5HIHUHQFH�2YHUYLHZ�IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� 7KLV�URXWLQH�ZLOO�EH�FDOOHG�ZKHQ�D�GHYLFH�ZDQWV�WR�VKXW�GRZQ�WKH�SXVK�VHQG�DFWLYLW\�DQG�
IUHH�LWV�UHVRXUFHV�

5HTXLUHPHQWV� 7KLV�URXWLQH�PD\�RQO\�EH�FDOOHG�DIWHU�D�VXFFHVVIXO�DP,QLWLDOL]H�DQG�EHIRUH�DQ�
DP6KXWGRZQ���SV,QLWLDOL]H�PXVW�DOVR�UHWXUQ�VXFFHVVIXOO\�EHIRUH�WKLV�URXWLQH�PD\�EH�
FDOOHG�

6HH�DOVR� DP,QLWLDOL]H

DP6KXWGRZQ

SV,QLWLDOL]H

6DPSOHV� SV6KXWGRZQ���
(��



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
,GHQWLW\� SV,Q$UULYHG(YHQW�

'HVFULSWLRQ� 7KLV�HYHQW�QRWLILHV�WKH�GHYLFH�WKDW�WKH�LQ�VXUIDFH�RI�D�UHPRWH�GHYLFH�KDV�DUULYHG���2QFH�
WKH�LQ�VXUIDFH�KDV�DUULYHG��D�ORFDO�GHYLFH�FDQ�XVH�WKH�SXVK�VHQG�DFWLYLW\�WR�VHQG�GDWD�WR�
WKH�UHPRWH�GHYLFH�

'HWDLO� $0(9(17�SV,Q$UULYHG(YHQW�6+$1'/(�K6HVVLRQ�

5HOHYDQW�ILOHV� DPBSV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

(YHQW�6WXUFWXUH�

)LHOGV�

7KH�ILHOG�6+$1'/(�K6HVVLRQ�LV�WKH�VHVVLRQ�KDQGOH�XVHG�WR�LGHQWLI\�WKH�UHPRWH�GHYLFH�

8VDJH� $IWHU�D�VHVVLRQ�KDV�EHHQ�HVWDEOLVKHG��WKH�ORFDO�VHQGLQJ�GHYLFH�ZLOO�UHFHLYH�D�
SV,Q$UULYHG(YHQW�DIWHU�LW�LQLWLDOL]HV�LWV�SXVK�VHQG�DFWLYLW\�DQG�WKH�UHPRWH�UHFHLYLQJ�
GHYLFH�LQLWLDOL]HV�LWV�SXVK�UHFHLYH�DFWLYLW\��7KH�ORFDO�VHQGHU�ZLOO�UHFHLYH�QR�QRWLILFDWLRQ�
LI�WKH�UHPRWH�GHYLFH�KDV�QR�SXVK�UHFHLYH�DFWLYLW\�LQLWLDOL]HG��7KLV�HYHQW�ZLOO�QRW�RFFXU�
DIWHU�D�SV6KXWGRZQ�RQ�WKH�ORFDO�VHQGLQJ�VLGH�RU�D�SU6KXWGRZQ�RQ�WKH�UHPRWH�UHFHLYLQJ�
VLGH���7KH�HYHQW�ZLOO�EH�SRVWHG�WR�WKH�$0�HYHQW�TXHXH�DQG�VKRXOG�EH�UHWULHYHG�ZLWK�
DP*HW1H[W(YHQW���1R�SXVK�VHQG�URXWLQHV�FDQ�VHQG�LQIRUPDWLRQ�WR�D�GHYLFH�XQWLO�LWV�
VHVVLRQ�KDQGOH�DUULYHV�LQ�D�SV,Q$UULYHG(YHQW��$�GHYLFH�FDQ�FRQWLQXH�WR�XVH�D�UHPRWH�
GHYLFH©V�LQ�VXUIDFH�XQWLO�D�SV,Q*RQH(YHQW�DUULYHV�IRU�WKH�FRUUHVSRQGLQJ�VHVVLRQ�KDQGOH�

5HTXLUHPHQWV� $�VHVVLRQ�PXVW�EH�HVWDEOLVKHG��WKH�UHPRWH�GHYLFH�PXVW�KDYH�LWV�SXVK�UHFHLYH�DFWLYLW\�
LQLWLDOL]HG�DQG�WKH�ORFDO�GHYLFH�PXVW�KDYH�LWV�SXVK�VHQG�DFWLYLW\�LQLWLDOL]HG�

6HH�DOVR� DP6WDUW6HVVLRQ

DP6HVVLRQ6WDUW(YHQW

SV,QLWLDOL]H

SV6KXWGRZQ

SV,Q*RQH(YHQW

SU,QLWLDOL]H

SU6KXWGRZQ

6DPSOHV� $0(9(17�
WHPS(YHQW 18//�

6+$1'/(�K6HVVLRQ�

DP*HW1H[W(YHQW�	WHPS(YHQW��

LI��WHPS(YHQW�!L(YHQW�  �SV,Q$UULYHG(YHQW�

����K6HVVLRQ� �WHPS(YHQW�!GDWD�SV,Q$UULYHG(YHQW�K6HVVLRQ�
(��



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
,GHQWLW\� SV,Q*RQH(YHQW�

'HVFULSWLRQ� 7KLV�HYHQW�QRWLILHV�WKH�ORFDO�GHYLFH�WKDW�WKH�LQ�VXUIDFH�RI�D�UHPRWH�GHYLFH�KDV�EHHQ�
UHPRYHG�

'HWDLO� $0(9(17�SV,Q*RQH(YHQW�6+$1'/(�K6HVVLRQ�

5HOHYDQW�ILOHV� DPBSV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

(YHQW�6WUXFWXUH�

)LHOGV�

7KH�ILHOG��6+$1'/(�K6HVVLRQ�LV�WKH�VHVVLRQ�KDQGOH�XVHG�WR�LGHQWLI\�WKH�UHPRWH�GHYLFH�

8VDJH� 7KLV�HYHQW�QRWLILHV�WKH�GHYLFH�WKDW�WKH�LQ�VXUIDFH�RI�WKH�DSSOLDQFH�LGHQWLILHG�E\�K6HVVLRQ�
KDV�EHHQ�UHPRYHG���7KLV�RFFXUV�ZKHQ�WKH�UHFHLYHU�VKXWV�GRZQ�LWV�SXVK�UHFHLYH�DFWLYLW\�
RU�WKH�VHVVLRQ�HQGV���7KH�VHVVLRQ�KDQGOH�ZLOO�FRUUHVSRQG�WR�D�VHVVLRQ�KDQGOH�IURP�D�
SUHYLRXV�SV,Q$UULYHG(YHQW��

,I�WKH�ORFDO�VHQGLQJ�GHYLFH�KDV�HVWDEOLVKHG�D�VHVVLRQ�ZLWK�D�UHPRWH�UHFHLYLQJ�GHYLFH�DQG�
UHFHLYHG�LWV�LQ�VXUIDFH��WKH�UHPRWH�GHYLFH�PD\�FDOO�DP(QG6HVVLRQ���7KLV�ZLOO�UHVXOW�LQ�
WKH�ORFDO�GHYLFH�UHFHLYLQJ�D�SV,Q*RQH(YHQW�LQ�DGGLWLRQ�WR�WKH�DP6HVVLRQ(QG(YHQW���
$OWHUQDWLYHO\��LI�WKH�UHPRWH�GHYLFH�KDG�FDOOHG�SU6KXWGRZQ�LQVWHDG�RI�DP(QG6HVVLRQ��
WKH�ORFDO�GHYLFH�ZRXOG�KDYH�UHFHLYHG�MXVW�WKH�SV,Q*RQH(YHQW�

5HTXLUHPHQWV� $�SV,Q*RQH(YHQW�ZLOO�RQO\�RFFXU�DIWHU�WKH�GHYLFH�UHFHLYHV�D�SV,Q$UULYHG(YHQW�DQG�
EHIRUH�WKH�GHYLFH�VKXWV�GRZQ�LWV�SXVK�VHQG�DFWLYLW\�YLD�SV6KXWGRZQ�RU�DP6KXWGRZQ�

6HH�DOVR� DP(QG6HVVLRQ

DP6HVVLRQ(QG(YHQW

SV,Q$UULYHG(YHQW

SV6KXWGRZQ

SU6KXWGRZQ

6DPSOHV�
(��



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
,GHQWLW\� SV6WDUW-RE�

'HVFULSWLRQ� 7KLV�URXWLQH�LV�XVHG�E\�D�ORFDO�VHQGLQJ�GHYLFH�WR�VWDUW�D�QHZ�SXVK�MRE���,W�DOORZV�WKH�
UHPRWH�UHFHLYLQJ�GHYLFH�WR�PDNH�UHTXHVWV�IRU�FKLOGUHQ�DQG�FRQWHQW�IURP�WKH�WRS�OHYHO�
VXUIDFH�FUHDWHG�E\�WKH�SV6WDUW-RE�URXWLQH���,W�LV�WKH�UHPRWH�UHFHLYLQJ�GHYLFH�ZKLFK�
FRQWUROV�WKH�WUDQVIHU�RI�LQIRUPDWLRQ�E\�UHTXHVWLQJ�VSHFLILF�MRE�HOHPHQWV�IURP�WKH�ORFDO�
VHQGHU���7KH�VHQGHU�VLPSO\�GHVFULEHV�HYHU\WKLQJ�ZKLFK�LV�DYDLODEOH��WKHQ�WKH�UHFHLYHU�
UHTXHVWV�RQO\�ZKDW�LW�ZDQWV�

'HWDLO� '(9$3,�7VWDWXV�SV6WDUW-RE�61$0(�Q'RF��%'�
HP'HVFULSWLRQ��6+$1'/(�
K7DUJHW��6+$1'/(�
S'RF��-2%,'�
S-RE�

5HOHYDQW�ILOHV� DPBSV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

3DUDPHWHUV��

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�61$0(�Q'RF�LV�WKH�WH[W�GHVFULSWLRQ�RU�QDPH�RI�WKH�VXUIDFH��ZKLFK�LV�
FKRVHQ�E\�WKH�GHYLFH���6XUIDFH�QDPHV�VKRXOG�EH�XQLTXH�IRU�DQ\�HOHPHQW�RI�WKLV�DQG�
RWKHU�MREV�WKDW�WKH�VHQGHU�LV�GHDOLQJ�ZLWK�DW�DQ\�RQH�WLPH�

7KH�SDUDPHWHU�%'�
HP'HVFULSWLRQ�LV�WKH�H�PDWHULDO�GHVFULSWLRQ�RI�WKH�HOHPHQW�DQG�LWV�
FKLOG�VXUIDFHV�

7KH�SDUDPHWHU�6+$1'/(�K7DUJHW�LV�WKH�VHVVLRQ�KDQGOH�RI�WKH�WDUJHW�GHYLFH���7KLV�
YDOXH�VKRXOG�FRUUHVSRQG�WR�WKH�VHVVLRQ�KDQGOH�UHWXUQHG�LQ�D�SV,Q$UULYHG(YHQW�

7KH�SDUDPHWHU�6+$1'/(�
S'RF�LV�D�XQLTXH�LGHQWLILHU�JHQHUDWHG�E\�WKH�-HW6HQG�
SURWRFRO�VWDFN�WR�NHHS�WUDFN�RI�WKH�WRS�OHYHO�VXUIDFH�FUHDWHG�IRU�WKLV�MRE���7KLV�ZLOO�EH�
XVHG�WR�LGHQWLI\�UH�UHTXHVWV�IRU�WKH�WRS�OHYHO�VXUIDFH�DQG�UHTXHVWV�IRU�FRQWHQW�IURP�WKH�
WRS�OHYHO�VXUIDFH�

7KH�SDUDPHWHU�-2%,'�
S-RE�LV�D�XQLTXH�LGHQWLILHU�JHQHUDWHG�E\�WKH�-HW6HQG�SURWRFRO�
VWDFN�WR�NHHS�WUDFN�RI�WKLV�MRE�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�$3,�5HIHUHQFH�2YHUYLHZ�IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� 7KLV�URXWLQH�ZLOO�EH�XVHG�DIWHU�D�VHVVLRQ�KDV�EHHQ�HVWDEOLVKHG�EHWZHHQ�D�VHQGHU�DQG�
UHFHLYHU�DQG�WKH�VHQGHU�KDV�UHFHLYHG�D�SV,Q$UULYHG(YHQW���7KH�VHVVLRQ�KDQGOH�UHWXUQHG�
LQ�WKH�SV,Q$UULYHG(YHQW�ZLOO�EH�XVHG�DV�WKH�K7DUJHW�SDUDPHWHU�LQ�WKH�SV6WDUW-RE�FDOO���$�
SV6WDUW-RE�OHWV�WKH�UHFHLYHU�NQRZ�ZKDW�LQIRUPDWLRQ�LV�DYDLODEOH�E\�ZD\�RI�D�
SU-RE6WDUW(YHQW�RQ�WKH�UHFHLYHU©V�VLGH���%DVHG�RQ�WKLV�HYHQW��WKH�UHFHLYHU�PD\�WKHQ�
UHTXHVW�FRQWHQW�DQG�RU�FKLOGUHQ�IRU�WKH�WRS�OHYHO�VXUIDFH���7KH�VHQGHU�ZLOO�EH�QRWLILHG�RI�
WKHVH�UHTXHVWV�YLD�WKH�SV6XUIDFH5HTXHVW(YHQW�DQG�SV&RQWHQW5HTXHVW(YHQW�

5HTXLUHPHQWV� $IWHU�D�VHQGLQJ�GHYLFH�UHFHLYHV�D�SV,Q$UULYHG(YHQW�IURP�D�UHPRWH�UHFHLYHU��WKH�ORFDO�
VHQGHU�PD\�FDOO�SV6WDUW-RE�XQWLO�LW�UHFHLYHV�D�SV,Q*RQH(YHQW�IRU�WKH�UHPRWH�GHYLFH�RU�
XQWLO�WKH�ORFDO�GHYLFH�FDOOV�SV6KXWGRZQ�
(��



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
6HH�DOVR� SV,QLWLDOL]H

SV6KXWGRZQ

SV,Q$UULYHG(YHQW

SV,Q*RQH(YHQW

SU-RE6WDUW(YHQW

6DPSOHV� $0(9(17�
WHPS(YHQW 18//�

6+$1'/(�K7DUJHW��S'RF�

-2%,'�S-RE�

%'�
HP'HVFULSWLRQ� �EXLOG7HVW'HVFULSWLRQ���

DP*HW1H[W(YHQW�	WHPS(YHQW��

LI��WHPS(YHQW�!L(YHQW�  �SV,Q$UULYHG(YHQW�

^

����K7DUJHW� �WHPS(YHQW�!GDWD�SV,Q$UULYHG(YHQW�K6HVVLRQ�

����SV6WDUW-RE�«6XUIDFH����¬��HP'HVFULSWLRQ��K6HVVLRQ��	S'RF��
	S-RE��

`

(��



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
,GHQWLW\� SV&DQFHO-RE�

'HVFULSWLRQ� 7KLV�URXWLQH�LV�XVHG�E\�D�VHQGLQJ�GHYLFH�WR�D�FDQFHO�D�MRE�LW�KDV�VWDUWHG�

'HWDLO� '(9$3,�7VWDWXV�SV&DQFHO-RE�-2%,'�L-RE�

5HOHYDQW�ILOHV� DPBSV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�-2%,'�L-RE�LV�WKH�XQLTXH�LGHQWLILHU�JHQHUDWHG�E\�WKH�-HW6HQG�SURWRFRO�
VWDFN�WR�NHHS�WUDFN�RI�WKLV�MRE���,W�ZDV�UHWXUQHG�WR�WKH�GHYLFH�DV�WKH�S-RE�SDUDPHWHU�LQ�
WKH�SUHFHHGLQJ�SV6WDUW-RE�FDOO�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�$3,�5HIHUHQFH�2YHUYLHZ�IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� 7KLV�URXWLQH�PD\�EH�XVHG�E\�D�VHQGLQJ�GHYLFH�WR�FDQFHO�D�MRE��LI�QHFHVVDU\���7KLV�ZLOO�
IUHH�XS�WKH�UHVRXUFHV�DVVRFLDWHG�ZLWK�WKDW�MRE���7KH�IXQFWLRQ�SV&DQFHO-RE�GRHV�QRW�
UHVXOW�LQ�D�SV-RE(QG(YHQW�RQ�WKH�ORFDO�VHQGLQJ�GHYLFH���7KLV�FDOO�ZLOO�UHVXOW�LQ�D�
SU-RE(QG(YHQW�RQ�WKH�UHPRWH�UHFHLYLQJ�GHYLFH�

5HTXLUHPHQWV� 7KH�IXQFWLRQ�SV&DQFHO-RE�PD\�RQO\�EH�FDOOHG�ZLWK�D�MRE�LG�ZKLFK�ZDV�UHWXUQHG�WR�WKH�
GHYLFH�DV�D�SDUDPHWHU�LQ�D�SV6WDUW-RE�FDOO�

6HH�DOVR�

6DPSOHV�

SV6WDUW-RE

SU-RE(QG(YHQW

-2%,'�L-RE�

SV6WDUW-RE�«6XUIDFH����¬��HP'HVFULSWLRQ��K6HVVLRQ��	L'RF��	L-RE��

���

SV&DQFHO-RE�L-RE��
(��



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
,GHQWLW\� SV-RE(QG(YHQW�

'HVFULSWLRQ� 7KLV�HYHQW�QRWLILHV�WKH�ORFDO�VHQGLQJ�GHYLFH�WKDW�WKH�UHPRWH�UHFHLYLQJ�GHYLFH�KDV�
ILQLVKHG�ZLWK�WKLV�MRE��DOORZLQJ�WKH�ORFDO�VHQGLQJ�GHYLFH�WR�IUHH�XS�UHVRXUFHV�DVVRFLDWHG�
ZLWK�WKH�MRE�

'HWDLO� $0(9(17�SV-RE(QG(YHQW�-2%,'�L-RE�

5HOHYDQW�ILOHV� DPBSV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

(YHQW�6WUXFWXUH�

)LHOGV�

7KH�ILHOG�-2%,'�L-RE�LV�D�XQLTXH�LGHQWLILHU�JHQHUDWHG�E\�WKH�-HW6HQG�SURWRFRO�VWDFN�WR�
NHHS�WUDFN�RI�WKLV�MRE���,W�ZDV�UHWXUQHG�WR�WKH�GHYLFH�DV�WKH�S-RE�SDUDPHWHU�LQ�WKH�
SUHFHHGLQJ�SV6WDUW-RE�FDOO�

8VDJH� :KHQ�D�UHPRWH�UHFHLYHU�LV�GRQH�ZLWK�D�MRE��LW�KDV�UHTXHVWHG�DOO�GHVLUHG�VXUIDFHV�DQG�RU�
FRQWHQW���LW�ZLOO�FDOO�SU(QG-RE���7KH�ORFDO�VHQGLQJ�GHYLFH�ZLOO�EH�QRWLILHG�RI�WKLV�YLD�D�
SV-RE(QG(YHQW���,QIRUPDWLRQ�DERXW�WKH�ILQDO�RXWFRPH�RI�WKH�MRE�PD\�EH�DYDLODEOH�
WKURXJK�WKH�MRE�VWDWXV�DFWLYLW\��LI�WKH�UHFHLYHU�KDV�LPSOHPHQWHG�VWDWXV���7KH�UHFHLYHU�
PD\�HQG�WKH�MRE�EHIRUH�WKH�MRE�LV�DFWXDOO\�FRPSOHWHG��LH�D�SULQWHU�PD\�HQG�WKH�MRE�DIWHU�
LW�KDV�UHFHLYHG�WKH�HQWLUH�LPDJH��EXW�EHIRUH�LW�KDV�EHHQ�SURFHVVHG�DQG�SULQWHG���VR�LQ�WKLV�
FDVH��WKH�VHQGHU�FRXOG�RQO\�GHWHUPLQH�WKH�ILQDO�RXWFRPH�RI�WKH�MRE�YLD�WKH�VWDWXV�
DFWLYLW\�

5HTXLUHPHQWV� $�SV-RE(QG(YHQW�L-RE��ZLOO�RQO\�RFFXU�DIWHU�D�VXFFHVVIXOO�FDOO�WR�SV6WDUW-RE������	L-RE����
$�SV-RE(QG(YHQW�ZLOO�QRW�RFFXU�ZKHQ�WKH�ORFDO�VHQGHU�FDOOV�SV&DQFHO-RE��EXW�ZLOO�
RFFXU�ZKHQ�WKH�UHPRWH�UHFHLYHU�FDOOV�SU(QG-RE�

6HH�DOVR� SV6WDUW-RE

SU(QG-RE

6DPSOHV� SV,Q$UULYHG(YHQW���

SV6WDUW-RE���

�
�+DQGOH��SV6XUIDFH5HTXHVW(YHQW
�

��
�+DQGOH�SV&RQWHQW5HTXHVW(YHQW
�

SV6HQG6XUIDFH���

SV6HQG&RQWHQW���

���

��
�+DQGOH�SV6XUIDFH5HOHDVHG(YHQW�
�

��
�+DQGOH�SV-RE(QG(YHQW
�
(��



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
,GHQWLW\� SV6HVVLRQ)URP-RE�

'HVFULSWLRQ� 7KLV�UHWXUQV�WKH�VHVVLRQ�KDQGOH�DVVRFLDWHG�ZLWK�D�JLYHQ�MRE��DOORZLQJ�WKH�GHYLFH�WR�
DVVRFLDWH�D�MRE�ZLWK�D�UHPRWH�GHYLFH�

'HWDLO� '(9$3,�7VWDWXV�SV6HVVLRQ)URP-RE�-2%,'�L-RE��6+$1'/(�
K6HVVLRQ�

5HOHYDQW�ILOHV� DPBSV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�-2%,'�L-RE�LV�D�XQLTXH�LGHQWLILHU�JHQHUDWHG�E\�WKH�-HW6HQG�SURWRFRO�
VWDFN�WR�NHHS�WUDFN�RI�D�MRE���L-RE�ZDV�UHWXUQHG�WR�WKH�GHYLFH�DV�WKH�S-RE�SDUDPHWHU�LQ�D�
SUHFHHGLQJ�SV6WDUW-RE�FDOO�

7KH�SDUDPHWHU�6+$1'/(�
K6HVVLRQ�LV�WKH�VHVVLRQ�KDQGOH�XVHG�WR�LGHQWLI\�WKH�UHPRWH�
GHYLFH��DQG�LV�UHWXUQHG�DV�D�SDUDPHWHU�RI�WKLV�IXQFWLRQ����7KLV�VHVVLRQ�KDQGOH�
FRUUHVSRQGV�WR�WKH�K7DUJHW�SDUDPHWHU�XVHG�LQ�WKH�SV6WDUW-RE&DOO�ZKLFK�FRUUHVSRQGV�WR�D�
L-RE�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�$3,�5HIHUHQFH�2YHUYLHZ�IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� 1RQH�

5HTXLUHPHQWV� 7KLV�IXQFWLRQ�FDQ�RQO\�EH�FDOOHG�DIWHU�D�SV6WDUW-RE�DQG�EHIRUH�D�SV-RE(QG(YHQW�RFFXU�
IRU�WKH�JLYHQ�MRE�LG�

6HH�DOVR� SV-RE6WDUW(YHQW

SV-RE(QG(YHQW

6DPSOHV� 1RQH�
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
,GHQWLW\� SV6XUIDFH5HTXHVW(YHQW�

'HVFULSWLRQ� 7KLV�HYHQW�QRWLILHV�WKH�ORFDO�VHQGLQJ�GHYLFH�RI�D�UHTXHVW�IRU�WKH�GHVFULSWLRQ�RI�D�VXUIDFH���
7KH�UHPRWH�UHFHLYLQJ�GHYLFH�FRQWUROV�WKH�WUDQVIHU�RI�LQIRUPDWLRQ�E\�LVVXLQJ�UHTXHVWV�IRU�
WKH�GHVFULSWLRQ�RI�VXUIDFHV�DQG�FRQWHQW�ZKLFK�WKH�ORFDO�VHQGHU�UHVSRQGV�WR���7KLV�HYHQW�
LV�RQH�ZKLFK�QRWLILHV�WKH�VHQGHU�RI�D�UHFHLYHU©V�UHTXHVW�

'HWDLO� $0(9(17�SV6XUIDFH5HTXHVW(YHQW�61$0(�Q(OHPHQW��5(4,'�L5HTXHVWLG�

5HOHYDQW�ILOHV� DPBSV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

(YHQW�6WUXFWXUH�

)LHOGV�

7KH�ILHOG�61$0(�Q(OHPHQW�LV�WKH�WH[WXDO�QDPH�RU�GHVFULSWLRQ�RI�WKH�VXUIDFH�EHLQJ�
UHTXHVWHG�

7KH�ILHOG�5(4,'�L5HTXHVWLG�LV�D�XQLTXH�LGHQWLILHU�JHQHUDWHG�E\�WKH�-HW6HQG�SURWRFRO�
VWDFN�WR�NHHS�WUDFN�RI�WKLV�UHTXHVW���7KLV�LG�VKRXOG�EH�XVHG�ZKHQ�IXOOILOOLQJ�WKH�UHTXHVW�
YLD�SV6HQG6XUIDFH�

8VDJH� $IWHU�WKH�ORFDO�VHQGHU�KDV�VWDUWHG�D�MRE�YLD�SV6WDUW-RE��WKH�VHQGLQJ�GHYLFH�PD\�UHFHLYH�
RQH�RU�PRUH�SV6XUIDFH5HTXHVW(YHQWV���7KLV�UHTXHVW�FRXOG�EH�IRU�DQ\�LQIRUPDWLRQ�
UHODWHG�WR�WKLV�MRE���,W�FRXOG�EH�HLWKHU�D�UH�UHTXHVW�IRU�WKH�GHVFULSWLRQ�RI�WKH�WRS�OHYHO�
VXUIDFH�RU�D�UHTXHVW�IRU�WKH�GHVFULSWLRQ�RI�D�FKLOG�RI�WKH�WRS�OHYHO�VXUIDFH���$IWHU�D�
SV6XUIDFH5HTXHVW(YHQW��WKH�GHYLFH�VKRXOG�HLWKHU�FDOO�SV6HQG6XUIDFH�RU�
SV5HMHFW6XUIDFH5HTXHVW�WR�IXOOILOO�RU�UHMHFW�WKH�UHTXHVW��UHVSHFWLYHO\�

5HTXLUHPHQWV� 7KLV�HYHQW�LV�JHQHUDWHG�E\�D�UHPRWH�UHFHLYLQJ�GHYLFH�PDNLQJ�D�SU5HTXHVW6XUIDFH�FDOO���
7KLV�FDQ�RFFXU�DV�D�UHVXOW�RI�D�VXFFHVVIXO�SV6WDUW-RE�RU�D�SV6HQG6XUIDFH�FDOO�

6HH�DOVR� SV6WDUW-RE

SV6HQG6XUIDFH

SV6XUIDFH5HOHDVHG(YHQW

SV5HMHFW6XUIDFH5HTXHVW

SU5HTXHVW6XUIDFH

6DPSOHV� SV6WDUW-RE���

�
�+DQGOH�SV6XUIDFH5HTXHVW(YHQW
�

SV6HQG6XUIDFH���
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
,GHQWLW\� SV6HQG6XUIDFH�

'HVFULSWLRQ� 7KLV�URXWLQH�LV�XVHG�E\�D�ORFDO�VHQGHU�WR�VHQG�D�VXUIDFH�GHVFULSWLRQ�WR�D�UHPRWH�UHFHLYLQJ�
GHYLFH���7KH�VXUIDFH�LV�VHQW�LQ�UHVSRQVH�WR�D�UHTXHVW�IRU�WKH�VXUIDFH�E\�WKH�UHPRWH�
UHFHLYLQJ�GHYLFH�

'HWDLO� '(9$3,�7VWDWXV�SV6HQG6XUIDFH�5(4,'�L5HTXHVW,G��%'�
HP5HSO\��
6+$1'/(�
S(OHPHQW�

5HOHYDQW�ILOHV� DPBSV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�5(4,'�L5HTXHVW,G�LV�XVHG�WR�LGHQWLIL\�ZKLFK�UHTXHVW�LV�EHLQJ�VDWLVLILHG���
7KLV�FRUUHVSRQGV�WR�WKH�L5HTXHVW,G�UHWXUQHG�LQ�D�SUHFHHGLQJ�SV6XUIDFH5HTXHVW(YHQW�

7KH�SDUDPHWHU�%'�
HP5HSO\�KROGV�D�GHVFULSWLRQ�RI�WKH�VXUIDFH��WKH�IRUPDW�RI�ZKLFK�LV�
GHILQHG�E\�WKH�(�PDWHULDO�VSHFLILFDWLRQ���7KLV�EXIIHU�ZLOO�EH�IUHHG�E\�WKH�-HW6HQG�
SURWRFRO�VWDFN�ZKHQ�LW�LV�QR�ORQJHU�QHHGHG�

7KH�SDUDPHWHU�6+$1'/(�
S(OHPHQW�LV�D�XQLTXH�LGHQWLILHU�JHQHUDWHG�E\�WKH�-HW6HQG�
SURWRFRO�VWDFN�WR�NHHS�WUDFN�RI�WKH�VXUIDFH�FUHDWHG�IRU�WKLV�VHQG���7KLV�ZLOO�FRUUHVSRQG�
ZLWK�WKH�K(OHPHQW�ZKLFK�ZLOO�EH�UHWXUQHG�LQ�D�VXEVHTXHQW�SV6XUIDFH5HOHDVHG(YHQW�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�$3,�5HIHUHQFH�2YHUYLHZ�IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� 6HH�UHTXLUHPHQWV�

5HTXLUHPHQWV� 7KLV�IXQFWLRQ�VKRXOG�RQO\�EH�FDOOHG�LQ�UHVSRQVH�WR�D�SV6XUIDFH5HTXHVW(YHQW���7KH�
UHVRXUFHV�DVVRFLDWHG�ZLWK�WKH�VHQW�VXUIDFH�VKRXOG�QRW�EH�UHOHDVHG�XQWLO�WKH�GHYLFH�
UHFHLYHV�D�SV6XUIDFH5HOHDVHG(YHQW���7KH�%'�
HP5HSO\�VKRXOG�QHYHU�EH�IUHHG�E\�WKH�
GHYLFH��DV�LW�LV�IUHHG�E\�WKH�-HW6HQG�SURWRFRO�VWDFN�

6HH�DOVR� SV6WDUW-RE

SV6XUIDFH5HTXHVW(YHQW

SV6XUIDFH5HOHDVHG(YHQW

SV5HMHFW6XUIDFH5HTXHVW

6DPSOHV� SV6WDUW-RE���

�
�+DQGOH�SV6XUIDFH5HTXHVW(YHQW�
�

SV6HQG6XUIDFH���
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
,GHQWLW\� SV6XUIDFH5HOHDVHG(YHQW�

'HVFULSWLRQ� 7KLV�HYHQW�QRWLILHV�WKH�ORFDO�VHQGLQJ�GHYLFH�WKDW�WKH�UHVRXUFHV�DVVRFLDWHG�ZLWK�D�JLYHQ�
VXUIDFH�FDQ�EH�UHOHDVHG���7KLV�PHDQV�WKDW�WKH�ORFDO�VHQGHU�ZLOO�QRW�JHW�DQ\�IXUWKHU�
FRQWHQW�UHTXHVWV�IRU�WKLV�VXUIDFH�XQOHVV�LWV�GHVFULSWLRQ�LV�UHTXHVWHG�DJDLQ�

'HWDLO� $0(9(17�SV6XUIDFH5HOHDVHG(YHQW�6+$1'/(�K(OHPHQW�

5HOHYDQW�ILOHV� DPBSV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

(YHQW�6WUXFWXUH�

)LHOGV�

7KH�ILHOG�6+$1'/(�K(OHPHQW�LV�WKH�KDQGOH�DVVRFLDWHG�ZLWK�WKH�VXUIDFH�ZKLFK�DV�EHHQ�
UHOHDVHG���7KLV�KDQGOH�FRUUHVSRQGV�WKH�WKH�VXUIDFH�KDQGOH�UHWXUQHG�IURP�ERWK�WKH�
SV6WDUW-RE�DQG�SV6HQG6XUIDFH�FDOOV�

8VDJH� $�SV6XUIDFH5HOHDVHG(YHQW�ZLOO�HYHQWXDOO\�RFFXU�LQ�UHVSRQVH�WR�HDFK�SV6HQG6XUIDFH�
GRQH�E\�WKH�ORFDO�VHQGLQJ�GHYLFH�WR�OHW�WKH�ORFDO�VHQGHU�NQRZ�ZKHQ�LW�FDQ�IUHH�WKH�
UHVRXUFHV�DVVRFLDWHG�ZLWK�WKH�VHQW�VXUIDFH�

5HTXLUHPHQWV� 7KLV�FDQ�RQO\�RFFXU�DIWHU�D�VXFFHVVIXO�SV6HQG6XUIDFH�E\�WKH�ORFDO�VHQGHU�DQG�HLWKHU�WKH�
UHPRWH�UHFHLYLQJ�GHYLFH�FDOOV�SU5HOHDVH6XUIDFH�RU�WKH�VHVVLRQ�HQGV�

6HH�DOVR� SV6WDUW-RE

SV6XUIDFH5HTXHVW(YHQW

SV6HQG6XUIDFH

SV6XUIDFH5HOHDVHG(YHQW

6DPSOHV� SV,Q$UULYHG(YHQW���

SV6WDUW-RE���

�
�+DQGOH�SV6XUIDFH5HTXHVW(YHQW
�

�
�+DQGOH�SV&RQWHQW5HTXHVW(YHQW
�

SV6HQG6XUIDFH���

SV6HQG&RQWHQW���

���

�
�+DQGOH�SV6XUIDFH5HOHDVHG(YHQW
�

�
�+DQGOH�SV-RE(QG(YHQW
�
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
,GHQWLW\� SV5HMHFW6XUIDFH5HTXHVW�

'HVFULSWLRQ� 7KLV�URXWLQH�DOORZV�WKH�ORFDO�VHQGHU�WR�UHMHFW�WKH�UHPRWH�UHFHLYHU©V�UHTXHVW�IRU�D�VXUIDFH�
LI�WKH�VHQGHU�LV�XQDEOH�WR�VDWLVI\�WKH�UHTXHVW�

'HWDLO� '(9$3,�7VWDWXV�SV5HMHFW6XUIDFH5HTXHVW�5(4,'�L5HTXHVW,G�

5HOHYDQW�ILOHV� DPBSV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

3DUDPHWHUV��

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�5(4,'�L5HTXHVW,G�LV�XVHG�WR�LGHQWLIL\�ZKLFK�UHTXHVW�LV�EHLQJ�UHMHFWHG���
7KLV�FRUUHVSRQGV�WR�WKH�L5HTXHVW,G�UHWXUQHG�LQ�D�SUHFHHGLQJ�SV6XUIDFH5HTXHVW(YHQW�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�$3,�5HIHUHQFH�2YHUYLHZ�IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� 7KH�ORFDO�VHQGLQJ�GHYLFH�FDOOV�WKLV�IXQFWLRQ�LI�LW�LV�XQDEOH�WR�VDWLVI\�WKH�UHTXHVW�IRU�D�
VXUIDFH���7KH�UHPRWH�UHFHLYLQJ�GHYLFH�PD\�HQG�WKH�MRE�DV�D�UHVXOW���:KHQ�WKH�VHQGHU�
FDOOV�SV5HMHFW6XUIDFH��WKH�UHPRWH�UHFHLYHU�ZLOO�JHW�D�SU6XUIDFH(YHQW�ZLWK�D�VXUIDFH�
KDQGOH�RI�]HUR��LQGLFDWLQJ�UHMHFWLRQ�WKH�ORFDO�VHQGHU�UHMHFWHG�LWV�UHTXHVW�

5HTXLUHPHQWV� 7KLV�IXQFWLRQ�PD\�RQO\�EH�FDOOHG�LQ�UHVSRQVH�WR�D�SV6XUIDFH5HTXHVW(YHQW�ZLWK�D�
FRUUHVSRQGLQJ�UHTXHVW�LG�

6HH�DOVR� SV6WDUW-RE

SV6XUIDF5HTXHVW(YHQW

SV6HQG6XUIDFH

SV6XUIDFH5HOHDVHG(YHQW

SU(QG-RE

6DPSOHV� SV6WDUW-RE���

�
�+DQGOH�SV6XUIDFH5HTXHVW(YHQW�
�

SV5HMHFW6XUIDFH5HTXHVW���
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
,GHQWLW\� SV&RQWHQW5HTXHVW(YHQW�

'HVFULSWLRQ� 7KLV�HYHQW�QRWLILHV�WKH�ORFDO�VHQGLQJ�GHYLFH�RI�D�UHTXHVW�IRU�FRQWHQW�E\�D�UHPRWH�
UHFHLYLQJ�GHYLFH�

'HWDLO� $0(9(17�SV&RQWHQW5HTXHVW(YHQW�6+$1'/(�K(OHPHQW��%'�
HP5HTXHVW��
7X���L0D[%XIIHU6L]H��5(4,'�L5HTXHVW,G�

5HOHYDQW�ILOHV� DPBSV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

(YHQW�6WUXFWXUH�

)LHOGV�

7KH�ILHOG�6+$1'/(�K(OHPHQW�VSHFLILHV�WKH�VXUIDFH�FRQWDLQLQJ�WKH�GHVLUHG�FRQWHQW���
7KLV�VXUIDFH�ZLOO�HLWKHU�EH�WKH�WRS�OHYHO�VXUIDFH�VHQW�LQ�D�SUHYLRXV�SV6WDUW-RE�FDOO��RU�D�
ORZHU�OHYHO�VXUIDFH�VHQW�YLD�SV6HQG6XUIDFH�

7KH�ILHOG�%'�
HP5HTXHVW�VSHFLILHV�ZKDW�SDUW�DQG�ZKDW�HQFRGLQJ�RI�WKH�FRQWHQW�WKH�
WDUJHW�UHTXLUHV���7KH�H[DFW�IRUPDW�RI�WKH�UHTXHVW�EORFN�LV�GHILQHG�LQ�WKH�(�PDWHULDO�
VSHFLILFDWLRQ���7KH�ORFDO�VHQGLQJ�GHYLFH�VKRXOG�IUHH�WKLV�EXIIHU�ZKHQ�LW�LV�QR�ORQJHU�
QHHGHG��RU�FDOO�DP)UHH(YHQW�WR�IUHH�WKH�HQWLUH�HYHQW�

7KH�ILHOG�7X���L0D[%XIIHU6L]H�GHQRWHV�WKH�PD[LPXP�EXIIHU�VL]H�WKDW�WKH�VHQGLQJ�
GHYLFH�FDQ�VHQG�XVLQJ�SV6HQG&RQWHQW�IRU�WKLV�UHTXHVW���,I�WKH�GHYLFH�KDV�PRUH�GDWD�WKDQ�
WKH�EXIIHU�VL]H�DOORZV��LW�VKRXOG�VSOLW�WKH�GDWD�LQWR�VHSDUDWH�EORFNV�DQG�FDOO�
SV6HQG&RQWHQW�PXOWLSOH�WLPHV�ZLWK�WKH�VDPH�UHTXHVW�LG���6HH�SV6HQG&RQWHQW�IRU�PRUH�
LQIR�

7KH�ILHOG�5(4,'�L5HTXHVW,G�LV�WKH�LGHQWLILHU�IRU�WKLV�UHTXHVW���7KLV�YDOXH�VKRXOG�EH�
XVHG�LQ�WKH�UHVSRQVH��ZKHWKHU�LW�LV�SV6HQG&RQWHQW�RU�SV5HMHFW&RQWHQW5HTXHVW���,I�WKH�
FRQWHQW�LV�WRR�ODUJH�WR�ILW�LQ�D�VLQJOH�UHVSRQVH��PXOWLSOH�SV6HQG&RQWHQW�FDOOV�ZLWK�WKLV�
UHTXHVW�LG�ZLOO�EH�PDGH�E\�WKH�ORFDO�VHQGLQJ�GHYLFH�

8VDJH� $IWHU�D�MRE�KDV�EHHQ�VWDUWHG�E\�WKH�ORFDO�VHQGLQJ�GHYLFH�DQG���RU�PRUH�DGGLWLRQDO�
VXUIDFHV�KDYH�EHHQ�VHQW��WKH�UHPRWH�UHFHLYLQJ�GHYLFH�ZLOO�NQRZ�ZKLFK�LQIRUPDWLRQ�LV�
DYDLODEOH���7KH�UHPRWH�UHFHLYHU�ZLOO�WKHQ�UHTXHVW�WKH�LQIRUPDWLRQ�LW�ZDQWV���7KH�ORFDO�
VHQGHU�ZLOO�EH�QRWLILHG�RI�WKH�UHTXHVW�YLD�D�SV&RQWHQW5HTXHVW(YHQW���,Q�UHVSRQVH�WR�WKLV�
UHTXHVW��WKH�ORFDO�VHQGHU�VKRXOG�HLWKHU�FDOO�SV6HQG&RQWHQW�ZLWK�WKH�UHTXHVWHG�GDWD��RU�
FDOO�SV5HMHFW&RQWHQW5HTXHVW�

5HTXLUHPHQWV� 7KLV�HYHQW�FDQ�RQO\�RFFXU�RQ�D�ORFDO�VHQGLQJ�GHYLFH�ZKLOH�D�MRE�LV�LQ�SURJUHVV��DIWHU�D�
SV6WDUW-RE�DQG�EHIRUH�D�SV-RE(QG(YHQW��

6HH�DOVR� SV6WDUW-RE

SV6HQG6XUIDFH

SV6HQG&RQWHQW

SV5HMHFW&RQWHQW5HTXHVW

SV-RE(QG(YHQW
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
6DPSOHV� �
�+DQGOH�SV,Q$UULYHG(YHQW�
�

SV6WDUW-RE���

�
�+DQGOH�SV&RQWHQW5HTXHVW(YHQW�7KLV�LV�D�UHTXHVW�IRU�FRQWHQW�
IURP�WKH�WRS�OHYHO�GHVFULSWLRQ��
�

�
�+DQGOH�SV6XUIDFH5HTXHVW(YHQW�
�

SV6HQG&RQWHQW���

SV6HQG6XUIDFH���

�
�+DQGOH�SV&RQWHQW5HTXHVW(YHQW��7KLV�LV�D�UHTXHVW�IRU�FRQWHQW�
IURP�WKH��QG�GHVFULSWLRQ�VHQW��
�

SV6HQG&RQWHQW���

�
�+DQGOH�SV-RE(QG(YHQW�
�
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
,GHQWLW\� SV6HQG&RQWHQW�

'HVFULSWLRQ� 7KLV�URXWLQH�LV�XVHG�E\�D�ORFDO�VHQGLQJ�GHYLFH�WR�VHQG�UHTXHVWHG�FRQWHQW�GDWD�WR�D�
UHPRWH�UHFHLYLQJ�GHYLFH�

'HWDLO� '(9$3,�7VWDWXV�SV6HQG&RQWHQW�5(4,'�L5HTXHVW,G��%'�
S'DWD��7ERRO�
E/DVW%ORFN�

5HOHYDQW�ILOHV� DPBSV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

3DUDPHWHUV��

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�5(4,'�L5HTXHVW,G�LV�WKH�UHTXHVW�LGHQWLILHU�IURP�WKH�
SV&RQWHQW5HTXHVW(YHQW�WR�ZKLFK�WKLV�FDOO�LV�D�UHVSRQVH�

7KH�SDUDPHWHU�%'�
S'DWD�LV�D�EXIIHU�FRQWDLQLQJ�WKH�FRQWHQW�GDWD�WR�EH�VHQW���7KLV�
EXIIHU�ZLOO�EH�IUHHG�E\�WKH�-HW6HQG�SURWRFRO�VWDFN�ZKHQ�LW�KDV�EHHQ�VXFFHVVIXOO\�VHQW���
7KH�VL]H�RI�WKLV�EXIIHU�LV�OLPLWHG�WR�L0D[%XIIHU6L]H��D�YDOXH�UHWXUQHG�LQ�WKH�SUHFHHGLQJ�
SV&RQWHQW5HTXHVW(YHQW���7KH�HQWLUH�EXIIHU�ZLOO�EH�VHQW�WR�WKH�UHPRWH�UHFHLYLQJ�GHYLFH�
UHJDUGOHVV�RI�WKH�DPRXQW�RI�GDWD�LQ�WKH�EXIIHU���7KXV��WKH�ORFDO�VHQGLQJ�GHYLFH�VKRXOG�
DOORFDWH�WKH�VPDOOHVW�EXIIHU�SRVVLEOH�ZKLFK�ZLOO�FRQWDLQ�WKH�FRQWHQW�GDWD���,I�WKH�VL]H�RI�
WKH�UHTXHVWHG�FRQWHQW�LV�JUHDWHU�WKDQ�L0D[%XIIHU6L]H��WKH�ORFDO�VHQGHU�VKRXOG�FDOO�
SV6HQG&RQWHQW�VHULDOO\�PXOWLSOH�WLPHV�ZLWK�WKH�VDPH�L5HTXHVW,G��ZLWK�WKH�FRQWHQW�GDWD�
VSOLW�LQWR�WKH�EXIIHUV�VHQW�ZLWK�HDFK�FDOO�

7KH�SDUDPHWHU�7ERRO�E/DVW%ORFN�VSHFLILHV�ZKHWKHU�RU�QRW�WKLV�LV�WKH�ODVW�EORFN�RI�
FRQWHQW�GDWD���,W�VKRXOG�EH�VHW�WR�WUXH����LI�WKLV�LV�WKH�ODVW�EORFN��RU�RQO\�EORFN���VHQW�WR�
VDWLVI\�D�JLYHQ�FRQWHQW�EORFN���,I�WKLV�LVQ©W�WKH�ODVW�RU�RQO\�EORFN�EHLQJ�VHQW��LW�VKRXOG�EH�
IDOVH������7KH�ODWWHU�ZLOO�RQO\�RFFXU�LI�WKH�VL]H�RI�WKH�FRQWHQW�GDWD�LV�JUHDWHU�WKDQ�
L0D[%XIIHU6L]H�DQG�WKH�FRQWHQW�GDWD�LV�EHLQJ�VHQW�YLD�PXOWLSOH�FDOOV�WR�SV6HQG&RQWHQW�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�$3,�5HIHUHQFH�2YHUYLHZ�IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� 7KLV�URXWLQH�LV�RQH�RI�WZR�URXWLQHV�ZKLFK�PD\�EH�FDOOHG�LQ�UHVSRQVH�WR�D�
SV&RQWHQW5HTXHVW(YHQW���,I�WKH�FRQWHQW�GDWD�LV�WRR�ODUJH�WR�ILW�LQ�D�VLQJOH�EXIIHU�RI�
L0D[%XIIHU6L]H��UHWXUQHG�LQ�WKH�SV&RQWHQW5HTXHVW(YHQW���WKH�ORFDO�VHQGLQJ�GHYLFH�
VKRXOG�VSOLW�WKH�FRQWHQW�LQWR�PXOWLSOH�EXIIHUV�DQG�FDOO�SV6HQG&RQWHQW�PXOWLSOH�WLPHV�
ZLWK�WKH�VDPH�UHTXHVW,G���,Q�WKLV�FDVH��E/DVW%ORFN�VKRXOG�EH�VHW�WR�IDOVH����IRU�DOO�EXW�
WKH�ODVW�EORFN�RI�WKH�FRQWHQW�GDWD���7KLV�URXWLQH�ZLOO�UHVXOW�LQ�D�SU&RQWHQW(YHQW�RQ�WKH�
UHPRWH�UHFHLYLQJ�GHYLFH�

5HTXLUHPHQWV� 7KLV�URXWLQH�ZLOO�RQO\�EH�FDOOHG�E\�D�ORFDO�VHQGLQJ�GHYLFH�LQ�UHVSRQVH�WR�D�
SV&RQWHQW5HTXHVW(YHQW�
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
6HH�DOVR� SV6WDUW-RE

SV6HQG6XUIDFH

SV&RQWHQW5HTXHVW(YHQW

SV-RE(QG(YHQW

SU&RQWHQW(YHQW

6DPSOHV� �
�+DQGOH�SV,Q$UULYHG(YHQW�
�

SV6WDUW-RE�

�
�+DQGOH�SV6XUIDFH5HTXHVW(YHQW�
�

SV6HQG6XUIDFH���

�
�+DQGOH�SV&RQWHQW5HTXHVW(YHQW�
�

SV6HQG&RQWHQW���

�
�+DQGOH�SV-RE(QG(YHQW�
�
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
,GHQWLW\� SV5HMHFW&RQWHQW5HTXHVW�

'HVFULSWLRQ� ,I�D�ORFDO�VHQGLQJ�GHYLFH�LV�XQDEOH�WR�VDWLVI\�D�FRQWHQW�UHTXHVW��LW�VKRXOG�FDOO�WKLV�
IXQFWLRQ�ZLWK�WKH�UHTXHVW�LG�RI�WKH�FRQWHQW�UHTXHVW���7KLV�LQIRUPV�WKH�UHPRWH�UHFHLYLQJ�
GHYLFH�QR�FRQWHQW�GDWD�ZLOO�EH�DUULYLQJ�IRU�WKLV�UHTXHVW�

'HWDLO� '(9$3,�7VWDWXV�SV5HMHFW&RQWHQW5HTXHVW�5(4,'�L5HTXHVW,G�

5HOHYDQW�ILOHV� DPBSV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�5(4,'�L5HTXHVW,G�LV�WKH�UHTXHVW�LGHQWLILHU�IURP�WKH�
SV&RQWHQW5HTXHVW(YHQW�ZKLFK�LV�EHLQJ�UHMHFWHG�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�$3,�5HIHUHQFH�2YHUYLHZ�IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� ,I�D�ORFDO�VHQGLQJ�GHYLFH�LV�XQDEOH�WR�VDWLVI\�D�UHTXHVW�IRU�FRQWHQW��LW�VKRXOG�FDOO�WKLV�
IXQFWLRQ���7KLV�ZLOO�UHVXOW�LQ�D�SU&RQWHQW5HMHFWHG(YHQW�RQ�WKH�UHPRWH�UHFHLYLQJ�GHYLFH���
7KH�UHPRWH�UHFHLYHU�PD\�HQG�WKH�MRE�DV�D�UHVXOW�RI�UHFHLYLQJ�WKLV�HYHQW�

5HTXLUHPHQWV� 7KLV�URXWLQH�ZLOO�RQO\�EH�FDOOHG�E\�D�ORFDO�VHQGLQJ�GHYLFH�LQ�UHVSRQVH�WR�D�
SV&RQWHQW5HTXHVW(YHQW�

6HH�DOVR� SV6WDUW-RE

SV6HQG6XUIDFH

SV&RQWHQW5HTXHVW(YHQW

SV-RE(QG(YHQW

SU&RQWHQW5HMHFWHG(YHQW

6DPSOHV� �
�+DQGOH�SV,Q$UULYHG(YHQW�
�

SV6WDUW-RE���

�
�+DQGOH�SV&RQWHQW5HTXHVW(YHQW�
�

SV5HMHFW&RQWHQW5HTXHVW���

�
�+DQGOH�SV-RE(QG(YHQW�
�
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
  

,GHQWLW\� SV'HVFULSWLRQ5HTXHVW(YHQW�

'HVFULSWLRQ� 7KLV�HYHQW�WHOOV�WKH�ORFDO�VHQGLQJ�GHYLFH�WKDW�D�UHPRWH�UHFHLYLQJ�GHYLFH�KDV�UHTXHVWHG�
SDUW�RI�D�GHVFULSWLRQ���7KLV�ZLOO�RQO\�RFFXU�LI�WKH�LQLWLDO�GHVFULSWLRQ�ZDV�WRR�ODUJH�WR�ILW�LQ�
D�VLQJOH�GHVFULSWLRQ�EORFN��UDUH��

'HWDLO� $0(9(17�SV'HVFULSWLRQ5HTXHVW(YHQW�6+$1'/(�K(OHPHQW��%'�

HP5HTXHVW��5(4,'�L5HTXHVW,G�

5HOHYDQW�ILOHV� DPBSV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

(YHQW�6WXUFWXUH�

)LHOGV�

7KH�ILHOG�6+$1'/(�K(OHPHQW�VSHFLILHV�WKH�VXUIDFH�FRQWDLQLQJ�WKH�GHVLUHG�GHVFULSWLRQ���
7KLV�VXUIDFH�ZLOO�HLWKHU�EH�WKH�WRS�OHYHO�VXUIDFH�VHQW�YLD�D�SV6WDUW-RE��RU�D�ORZHU�OHYHO�
VXUIDFH�VHQW�YLD�SV6HQG6XUIDFH�

WKH�ILHOG�%'�
HP5HTXHVW�VSHFLILHV�ZKDW�SDUW�RI�WKH�GHVFULSWLRQ�WKH�WDUJHW��WKH�UHPRWH�
UHFHLYLQJ�GHYLFH��UHTXLUHV���7KH�H[DFW�IRUPDW�RI�WKH�UHTXHVW�EORFN�LV�GHILQHG�LQ�WKH�(�
PDWHULDO�5HIHUHQFH���7KH�GHYLFH�VKRXOG�IUHH�WKLV�EXIIHU�ZKHQ�LW�LV�QR�ORQJHU�QHHGHG��RU�
FDOO�DP)UHH(YHQW�WR�IUHH�WKH�HQWLUH�HYHQW�

7KH�ILHOG�5(4,'�L5HTXHVW,G�LV�WKH�LGHQWLILHU�IRU�WKLV�UHTXHVW���7KLV�YDOXH�VKRXOG�EH�
XVHG�LQ�WKH�VXEVHTXHQW�SV6HQG'HVFULSWLRQ�FDOO�PDGH�LQ�UHVSRQVH�WR�WKLV�HYHQW�

8VDJH� :KHQ�D�UHPRWH�UHFHLYLQJ�GHYLFH�UHFHLYHV�D�SDUWLDO�(�PDWHULDO�GHVFULSWLRQ��EHFDXVH�WKH�
VL]H�RI�WKH�GHVFULSWLRQ�LV�JUHDWHU�WKDQ�$0B0D['HVFULSWLRQ6L]H���LW�ZLOO�XVH�
SU5HTXHVW'HVFULSWLRQ�WR�UHTXHVW�DGGLWLRQDO�SDUWV�RI�WKH�GHVFULSWLRQ���6HH�WKH�(�PDWHULDO�
5HIHUHQFH�IRU�JXLGHOLQHV���7KLV�FDOO�RQ�WKH�UHPRWH�UHFHLYHU�UHVXOWV�LQ�D�
SV'HVFULSWLRQ5HTXHVW(YHQW�RQ�WKH�ORFDO�VHQGLQJ�GHYLFH���7KH�ORFDO�VHQGHU��LQ�UHVSRQVH�
WR�WKLV�HYHQW��ZLOO�FDOO�SV6HQG'HVFULSWLRQ�WR�VHQG�WKH�UHTXHVWHG�LQIRUPDWLRQ���,I�WKH�
HQWLUH�GHVFULSWLRQ�ZDV�VHQW�LQLWLDOO\��YLD�SV6WDUW-RE�RU�SV6HQG6XUIDFH���WKH�ORFDO�VHQGHU�
LV�QRW�UHTXLUHG�WR�UHVSRQG�WR�SV'HVFULSWLRQ5HTXHVW(YHQWV�IRU�WKDW�GHVFULSWLRQ�

5HTXLUHPHQWV� 7KLV�HYHQW�FDQ�RQO\�RFFXU�RQ�D�ORFDO�VHQGLQJ�GHYLFH�ZKLOH�D�MRE�LV�LQ�SURJUHVV�

6HH�DOVR� SV6HQG'HVFULSWLRQ

SU5HTXHVW'HVFULSWLRQ

SU'HVFULSWLRQ(YHQW

SV6WDUW-RE

SV6HQG6XUIDFH
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
6DPSOHV� DP,QLWLDOL]H���

SV,QLWLDOL]H���

DP6WDUW6HVVLRQ���

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�
�

SV6WDUW-RE���

�
�+DQGOH�SV'HVFULSWLRQ5HTXHVW(YHQW�
�

SV6HQG'HVFULSWLRQ���
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
   

,GHQWLW\� SV6HQG'HVFULSWLRQ�

'HVFULSWLRQ� 7KLV�IXQFWLRQ�LV�XVHG�E\�D�ORFDO�VHQGLQJ�GHYLFH�WR�VDWLVI\�D�UHTXHVW�IRU�D�GHVFULSWLRQ�

'HWDLO� '(9$3,�7VWDWXV�SV6HQG'HVFULSWLRQ�6+$1'/(�K(OHPHQW��%'�

HP'HVFULSWLRQ�

5HOHYDQW�ILOHV� DPBSV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�%'�
HP5HSO\�KROGV�D�GHVFULSWLRQ�RI�WKH�VXUIDFH��WKH�IRUPDW�RI�ZKLFK�LV�
GHILQHG�E\�WKH�(�PDWHULDO�5HIHUHQFH���7KLV�EXIIHU�ZLOO�EH�IUHHG�E\�WKH�-HW6HQG�SURWRFRO�
VWDFN�ZKHQ�LW�LV�QR�ORQJHU�QHHGHG�

7KH�SDUDPHWHU�5(4,'�L5HTXHVW,G�LV�WKH�LGHQWLILHU�IRU�WKLV�UHTXHVW���7KLV�YDOXH�
FRUUHVSRQGV�WR�WKH�L5HTXHVW,G�SDVVHG�XS�LQ�WKH�SV'HVFULSWLRQ5HTXHVW(YHQW�WR�ZKLFK�
WKLV�IXQFWLRQ�LV�UHSO\LQJ�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�$3,�5HIHUHQFH�2YHUYLHZ�IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� :KHQ�D�UHPRWH�UHFHLYLQJ�GHYLFH�UHFHLYHV�D�SDUWLDO�(�PDWHULDO�GHVFULSWLRQ��EHFDXVH�WKH�
VL]H�RI�WKH�GHVFULSWLRQ�LV�JUHDWHU�WKDQ�$0B0D['HVFULSWLRQ6L]H���LW�ZLOO�XVH�
SU5HTXHVW'HVFULSWLRQ�WR�UHTXHVW�DGGLWLRQDO�SDUWV�RI�WKH�GHVFULSWLRQ���6HH�WKH�(�PDWHULDO�
5HIHUHQFH�IRU�JXLGHOLQHV���7KLV�FDOO�RQ�WKH�UHPRWH�UHFHLYHU�UHVXOWV�LQ�D�
SV'HVFULSWLRQ5HTXHVW(YHQW�RQ�WKH�ORFDO�VHQGLQJ�GHYLFH���7KH�ORFDO�VHQGHU��LQ�UHVSRQVH�
WR�WKLV�HYHQW��ZLOO�FDOO�SV6HQG'HVFULSWLRQ�WR�VHQG�WKH�UHTXHVWHG�LQIRUPDWLRQ���,I�WKH�
HQWLUH�GHVFULSWLRQ�ZDV�VHQW�LQLWLDOO\��YLD�SV6WDUW-RE�RU�SV6HQG6XUIDFH���WKH�ORFDO�VHQGHU�
LV�QRW�UHTXLUHG�WR�UHVSRQG�WR�SV'HVFULSWLRQ5HTXHVW(YHQWV�IRU�WKDW�GHVFULSWLRQ�

5HTXLUHPHQWV� 7KLV�IXQFWLRQ�VKRXOG�RQO\�EH�FDOOHG�E\�D�VHQGLQJ�GHYLFH�LQ�UHVSRQVH�WR�D�
SV'HVFULSWLRQ5HTXHVW(YHQW�

6HH�DOVR� SV'HVFULSWLRQ5HTXHVW(YHQW

SU5HTXHVW'HVFULSWLRQ

SU'HVFULSWLRQ(YHQW

SV6WDUW-RE

SV6HQG6XUIDFH
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
6DPSOHV� DP,QLWLDOL]H���

SV,QLWLDOL]H���

DP6WDUW6HVVLRQ���

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�
�

SV6WDUW-RE��

�
�KDQGOH�SV'HVFULSWLRQ5HTXHVW(YHQW�
�

SV6HQG'HVFULSWLRQ��
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
  

,GHQWLW\� SU,QLWLDOL]H�

'HVFULSWLRQ� 7KLV�URXWLQH�LQLWLDOL]HV�WKH�UHFHLYHU�VLGH�RI�WKH�SXVK�DFWLYLW\��ZKLFK�LV�XVHG�E\�UHFHLYLQJ�
GHYLFHV�WR�UHFHLYH�(�PDWHULDO�

'HWDLO� '(9$3,�7VWDWXV�SU,QLWLDOL]H�YRLG�

5HOHYDQW�ILOHV� DPBSU�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KLV�URXWLQH�WDNHV�QR�DUJXPHQWV�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�$3,�5HIHUHQFH�2YHUYLHZ�IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� $Q\�UHFHLYLQJ�GHYLFH�ZLVKLQJ�WR�LPSOHPHQW�WKH�UHFHLYHU�VLGH�RI�WKH�SXVK�DFWLYLW\�PXVW�
FDOO�WKLV�URXWLQH���,W�ZLOO�RIWHQ�EH�FDOOHG�LPPHGLDWHO\�IROORZLQJ�DP,QLWLDOL]H���,W�PXVW�
UHWXUQ�VXFFHVVIXOO\�EHIRUH�DQ\�RWKHU�SXVK�UHFHLYH�DFWLYLW\�URXWLQHV�PD\�EH�FDOOHG���
:KHQ�D�VHVVLRQ�LV�HVWDEOLVKHG�ZLWK�D�UHPRWH�VHQGLQJ�GHYLFH��WKH�ORFDO�UHFHLYHU©V�LQ�
VXUIDFH�ZLOO�DXWRPDWLFDOO\�EH�VHQW�RQ�WKH�VHQGHU��UHVXOWLQJ�LQ�D�SV,Q$UULYHG(YHQW�RQ�WKH�
UHPRWH�VHQGLQJ�GHYLFH���7KLV�DOORZV�WKH�UHPRWH�VHQGHU�WR�VWDUW�SXVK�MREV��EHJLQ�WKH�
H[FKDQJH�RI�LQIR��

5HTXLUHPHQWV� 7KLV�URXWLQH�PD\�RQO\�EH�FDOOHG�E\�D�UHFHLYLQJ�GHYLFH�DIWHU�D�VXFFHVVIXO�DP,QLWLDOL]H�
DQG�EHIRUH�DQ�DP6KXWGRZQ���$IWHU�SU,QLWLDOL]H�UHWXUQV�VXFFHVVIXOO\��LW�VKRXOG�QRW�EH�
FDOOHG�DJDLQ�XQOHVV�WKHUH�KDV�EHHQ�D�SU6KXWGRZQ�

6HH�DOVR� DP,QLWLDOL]H

DP6KXWGRZQ

SU6KXWGRZQ

SV,Q$UULYHG(YHQW

SU-RE6WDUW(YHQW
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
6DPSOHV� DP,QLWLDOL]H���

SU,QLWLDOL]H���

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�$�VHQGHU�ZLOO�XVXDOO\�LQLWLDWH�WKH�
VHVVLRQ��
�

�
�+DQGOH�SU-RE6WDUW(YHQW
�

SU5HTXHVW6XUIDFH���

�
�+DQGOH�SU6XUIDFH(YHQW�
�

SU5HTXHVW&RQWHQW��

�
�+DQGOH�SU&RQWHQW(YHQW�
�

�
�+DQGOH�SU&RQWHQW(YHQW��0RUH�WKDQ�RQH�PD\�RFFXU�IRU�D�VLQJOH�
UHTXHVW��
�

SU(QG-RE���

DP(QG6HVVLRQ���

�
�%RWK�WKH�UHFHLYHU�DQG�VHQGHU�FDQ�HQG�WKH�VHVVLRQ�

UHJDUGOHVV�RI�ZKLFK�VWDUWHG�WKH�VHVVLRQ��
�

�
�+DQGOH�DP6HVVLRQ(QG(YHQW�
�
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
  

,GHQWLW\� SU6KXWGRZQ�

'HVFULSWLRQ� 7KLV�URXWLQH�LV�XVHG�E\�D�UHFHLYLQJ�GHYLFH�WR�VKXW�GRZQ�WKH�SXVK�UHFHLYHU�DFWLYLW\�DQG�
IUHH�DQ\�DVVRFLDWHG�UHVRXUFHV�

'HWDLO� '(9$3,�7VWDWXV�SU6KXWGRZQ�YRLG�

5HOHYDQW�ILOHV� DPBSU�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KLV�URXWLQH�WDNHV�QR�DUJXPHQWV�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�$3,�5HIHUHQFH�2YHUYLHZ�IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� 7KLV�URXWLQH�ZLOO�EH�FDOOHG�ZKHQ�D�UHFHLYLQJ�GHYLFH�ZDQWV�WR�VKXW�GRZQ�WKH�SXVK�UHFHLYH�
DFWLYLW\�DQG�IUHH�LWV�UHVRXUFHV���&DOOLQJ�WKLV�URXWLQH�ZLOO�UHVXOW�LQ�D�SV,Q*RQH(YHQW�RQ�
WKH�UHPRWH�VHQGLQJ�GHYLFH��LI�D�VHVVLRQ�LV�HVWDEOLVKHG�

5HTXLUHPHQWV� 7KLV�URXWLQH�PD\�RQO\�EH�FDOOHG�E\�D�UHFHLYLQJ�GHYLFH�DIWHU�D�VXFFHVVIXO�DP,QLWLDOL]H�
DQG�EHIRUH�DQ�DP6KXWGRZQ���SU,QLWLDOL]H�PXVW�DOVR�UHWXUQ�VXFFHVVIXOO\�EHIRUH�WKLV�
URXWLQH�PD\�EH�FDOOHG�

6HH�DOVR� DP,QLWLDOL]H

DP6KXWGRZQ

SU,QLWLDOL]H

SV,Q*RQH(YHQW

6DPSOHV� DP,QLWLDOL]H����

SU,QLWLDOL]H���

���

SU6KXWGRZQ���

DP6KXWGRZQ���
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
  

,GHQWLW\� SU,Q5HMHFWHG(YHQW�

'HVFULSWLRQ� 7KLV�HYHQW�QRWLILHV�WKH�ORFDO�UHFHLYLQJ�GHYLFH�WKDW�LWV�LQ�VXUIDFH�KDV�EHHQ�XQLPSUHVVHG�
E\�UHPRWH�VHQGLQJ�GHYLFH���7KLV�PHDQV�WKH�UHPRWH�VHQGHU�ZRQ©W�VDWLVI\�DQ\�>IXUWKHU@�
UHTXHVWV�IRU�GHVFULSWLRQV�RU�FRQWHQW�

'HWDLO� $0(9(17�SU,Q5HMHFWHG(YHQW�6+$1'/(�K6HVVLRQ�

5HOHYDQW�ILOHV� DPBSU�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

(YHQW�6WUXFWXUH�

)LHOGV�

7KH�ILHOG�6+$1'/(�K6HVVLRQ�LV�WKH�VHVVLRQ�KDQGOH�LGHQWLI\LQJ�WKH�UHPRWH�VHQGLQJ�
GHYLFH�ZKLFK�KDV�XQLPSUHVVHG�WKH�ORFDO�UHFHLYHU©V�LQ�VXUIDFH�

8VDJH� 7KLV�HYHQW�QRWLILHV�WKH�ORFDO�UHFHLYLQJ�GHYLFH�WKDW�LWV�LQ�VXUIDFH�KDV�EHHQ�XQLPSUHVVHG�
E\�WKH�UHPRWH�VHQGLQJ�GHYLFH���7KLV�PHDQV�WKDW�WKH�UHPRWH�GHYLFH�GRHV�QRW�KDYH�D�SXVK�
VHQG�PRGXOH�LQVWDOOHG��VR�WKH�ORFDO�GHYLFH�ZLOO�QHYHU�UHFHLYH�DQ\WKLQJ�IURP��LW�

5HTXLUHPHQWV� 7KLV�HYHQW�ZLOO�RQO\�RFFXU�DIWHU�D�VHVVLRQ�KDV�EHHQ�HVWDEOLVKHG���$W�WKLV�SRLQW��WKH�HYHQW�
PD\�EH�FDXVHG�E\�RQH�RI�WKUHH�WKLQJV���WKH�UHPRWH�GHYLFH�KDV�QR�SXVK�VHQG�PRGXOH�
LQLWLDOL]H����WKH�UHPRWH�GHYLFH�VKXWV�GRZQ�LWV�SXVK�VHQG�PRGXOH���RU�WKH�VHVVLRQ�KDV�
HQGHG�

6HH�DOVR� DP6WDUW6HVVLRQ

DP(QG6HVVLRQ

SU,QLWLDOL]H

SV,QLWLDOL]H

SV6KXWGRZQ

6DPSOHV� DP,QLWLDOL]H���

SU,QLWLDOL]H���

DP6WDUW6HVVLRQ���

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�
�

�
�+DQGOH�SU,Q5HMHFWHG(YHQW�
�
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
  

,GHQWLW\� SU-RE6WDUW(YHQW�

'HVFULSWLRQ� 7KLV�HYHQW�QRWLILHV�WKH�ORFDO�UHFHLYLQJ�GHYLFH�WKDW�D�UHPRWH�VHQGLQJ�GHYLFH�KDV�SXVKHG�
VRPH�(�PDWHULDO�WR�WKH�ORFDO�UHFHLYHU©V�LQ�VXUIDFH���,Q�WKLV�FDVH��WKLV�(�PDWHULDO�LV�RQ�WKH�
WRS�OHYHO�VXUIDFH�RI�D�MRE�

'HWDLO� $0(9(17�SU-RE6WDUW(YHQW�61$0(�Q'RF��-2%,'�L-RE��6+$1'/(�K'RF��%'�

HP'HVFULSWLRQ�

5HOHYDQW�ILOHV� DPBSU�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

(YHQW�6WUXFWXUH�

)LHOGV�

7KH�ILHOG�61$0(�Q'RF�LV�WKH�WH[WXDO�GHVFULSWLRQ��RU�QDPH��RI�WKH�VXUIDFH�ZKLFK�KDV�
DUULYHG�

7KH�ILHOG�-2%,'�L-RE�XQLTXHO\�LGHQWLILHV�WKH�MRE�IRU�WKH�ORFDO�UHFHLYLQJ�GHYLFH���7KLV�
MRE�LG�LV�XVHG�WR�LGHQWLI\�WKH�MRE�LQ�SU(QG-RE��SU-RE(QG(YHQW�DQG�SU6HVVLRQ)URP-RE�

7KH�ILHOG�6+$1'/(�K'RF�LV�WKH�VHQGLQJ�GHYLFH©V�LGHQWLIHU�IRU�WKH�WRS�OHYHO�VXUIDFH�RI�
WKH�MRE��7KLV�KDQGOH�LV�XVHG�WR�LGHQWLI\�WKH�VXUIDFH�LQ�SU5HOHDVH6XUIDFH��
SU6XUIDFH5HOHDVHG(YHQW��DQG�SU5HTXHVW&RQWHQW�

7KH�ILHOG�%'�
HP'HVFULSWLRQ��KROGV�D�GHVFULSWLRQ�RI�WKH�VXUIDFH��WKH�IRUPDW�RI�ZKLFK�LV�
GHILQHG�E\�WKH�(�PDWHULDO�5HIHUHQFH���7KH�ORFDO�UHFHLYLQJ�GHYLFH�VKRXOG�IUHH�WKLV�EXIIHU�
ZKHQ�QR�ORQJHU�QHHGHG��RU�FDOO�DP)UHH(YHQW�WR�IUHH�WKH�HQWLUH�HYHQW�

8VDJH� 7KLV�HYHQW�QRWLILHV�WKH�ORFDO�UHFHLYHU�WKDW�D�UHPRWH�VHQGLQJ�GHYLFH�KDV�VWDUWHG�D�MRE���
)URP�WKH�WRS�OHYHO�VXUIDFH�ZKLFK�LV�LPSUHVVHG�RQ�WKH�ORFDO�UHFHLYHU©V�LQ�VXUIDFH��WKH�
UHFHLYHU�PD\�WKHQ�PDNH�UHTXHVWV�IRU�FKLOG�VXUIDFHV�RU�IRU�FRQWHQW�RI�WKH�WRS�OHYHO�
VXUIDFH�

5HTXLUHPHQWV� 7KLV�HYHQW�PD\�RQO\�RFFXU�RQ�D�UHFHLYLQJ�GHYLFH�DIWHU�SU,QLWLDOL]H�UHWXUQV�VXFFHVVIXOO\�
DQG�EHIRUH�D�SU6KXWGRZQ��DQG�DIWHU�D�VHVVLRQ�KDV�EHHQ�HVWDEOLVKHG�ZLWK�D�UHPRWH�
VHQGLQJ�GHYLFH�

6HH�DOVR� SU,QLWLDOL]H

SU6KXWGRZQ

DP6WDUW6HVVLRQ

DP6HVVLQ6WDUW(YHQW

SV,QLWLDOL]H
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
6DPSOHV� DP,QLWLDOL]H���

SU,QLWLDOL]H���

DP6HVVLRQ6WDUW(YHQW������
�+DQGOH������������
�

SU-RE6WDUW(YHQW����������
�+DQGOH������������
�

SU5HTXHVW6XUIDFH���

SU6XUIDFH(YHQW�����������
�+DQGOH������������
�

SU5HTXHVW&RQWHQW���

SU&RQWHQW(YHQW�����������
�+DQGOH������������
�

SU5HOHDVH6XUIDFH

SU(QG-RE���
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
  

,GHQWLW\� SU(QG-RE�

'HVFULSWLRQ� 7KLV�URXWLQH�DOORZV�D�ORFDO�UHFHLYLQJ�GHYLFH�WR�QRWLI\�D�UHPRWH�VHQGLQJ�GHYLFH�WKDW�D�MRE�
LV�ILQLVKHG�

'HWDLO� '(9$3,�7VWDWXV�SU(QG-RE�-2%,'�L-RE�

5HOHYDQW�ILOHV� DPBSU�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�-2%,'�L-RE�XQLTXHO\�LGHQWLILHV�WKH�MRE�IRU�WKH�ORFDO�UHFHLYLQJ�GHYLFH���
7KLV�YDOXH�VKRXOG�EH�WKH�L-RE�UHWXUQHG�LQ�D�SUHYLRXV�SU-RE6WDUW(YHQW�IRU�WKH�
FRUUHVSRQGLQJ�MRE�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�$3,�5HIHUHQFH�2YHUYLHZ�IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� 7KLV�URXWLQH�DOORZV�WKH�ORFDO�UHFHLYHU�WR�HQG�RU�FDQFHO�D�MRE���7KLV�UHVXOWV�LQ�D�
SV-RE(QG(YHQW�RQ�WKH�UHPRWH�VHQGLQJ�GHYLFH���7KH�ORFDO�UHFHLYHU�FDQ�LQGLFDWH�LQ�WKH�
MRE�VWDWXV�ZKHWKHU�WKH�MRE�ZDV�VXFFHVVIXOO\�SURFHVVHG�RU�QRW���7KH�FDOO�WR�WKLV�IXQFWLRQ�
GRHV�QRW�UHVXOW�LQ�D�SU-RE(QG(YHQW�RQ�WKH�ORFDO�UHFHLYHU��D�SU-RE(QG(YHQW�RQO\�RFFXUV�
RQ�WKH�ORFDO�UHFHLYHU�ZKHQ�WKH�MRE�LV�FDQFHOOHG�E\�WKH�UHPRWH�VHQGHU��

5HTXLUHPHQWV� 7KLV�IXQFWLRQ�FDQ�RQO\�EH�FDOOHG�ZLWK�D�MRE�LG�FRUUHVSRQGLQJ�WR�D�MRE�ZKLFK�KDV�EHHQ�
VWDUWHG��WKLV�YDOXH�LV�UHWXUQHG�LQ�WKH�SU-RE6WDUW(YHQW����$GGLWLRQDOO\��WKLV�IXQFWLRQ�FDQ�
RQO\�EH�FDOOHG�EHIRUH�D�SU-RE(QG(YHQW��ZKLFK�VLJQLILHV�WKH�UHPRWH�VHQGLQJ�GHYLFH�KDV�
HQGHG�WKH�MRE�ILUVW�YLD�SV&DQFHO-RE�

6HH�DOVR� SU-RE6WDUW(YHQW

SV-RE(QG(YHQW

SV&DQFHO-RE

6DPSOHV� DP,QLWLDOL]H���

SU,QLWLDOL]H���

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�
�

SU-RE6WDUW(YHQW�
�

SU5HTXHVW6XUIDFH���

�
�+DQGOH�SU6XUIDFH(YHQW�
�

SU5HTXHVW&RQWHQW���

�
�+DQGOH�SU&RQWHQW(YHQW�
�

SU5HOHDVH6XUIDFH���

SU(QG-RE���
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
 

,GHQWLW\� SU-RE(QG(YHQW�

'HVFULSWLRQ� 7KLV�HYHQW�QRWLILHV�WKH�ORFDO�UHFHLYLQJ�GHYLFH�WKDW�D�UHPRWH�VHQGLQJ�GHYLFH�KDV�
FDQFHOOHG�D�MRE�

'HWDLO� $0(9(17�SU-RE(QG(YHQW�-2%,'�L-RE�

5HOHYDQW�ILOHV� DPBSU�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

(YHQW�6WUXFWXUH�

)LHOGV��

7KH�ILHOG�-2%,'�L-RE�XQLTXHO\�LGHQWLILHV�WKH�MRE�IRU�WKH�ORFDO�UHFHLYLQJ�GHYLFH���7KLV�
YDOXH�FRUUHVSRQGV�WR�WKH�L-RE�UHWXUQHG�LQ�D�SUHYLRXV�SU-RE6WDUW(YHQW�

8VDJH� 6HH�UHTLUHPHQWV�

5HTXLUHPHQWV� 7KLV�HYHQW�FDQ�RQO\�RFFXUQRQ�D�UHFHYLQJ�GHYLFH�DIWHU�D�FRUUHVSRQGLQJ�SU-RE6WDUW(YHQW��
DQG�DIWHU�D�UHPRWH�VHQGLQJ�GHYLFH�FDQFHOV�WKH�MRE�

6HH�DOVR� SU-RE6WDUW(YHQW

SV&DQFHO-RE

6DPSOHV� DP,QLWLDOL]H���

SU,QLWLDOL]H���

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�
�

�
�+DQGOH�SU-RE6WDUW(YHQW�
�

SU5HTXHVW&RQWHQW���

�
�+DQGOH�SU&RQWHQW(YHQW�
�

�
�+DQGOH�SU-RE(QG(YHQW�
�
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
,GHQWLW\� SU6HVVLRQ)URP-RE�

'HVFULSWLRQ� 7KLV�UHWXUQV�WKH�VHVVLRQ�KDQGOH�DVVRFLDWHG�ZLWK�D�JLYHQ�MRE�LG�

'HWDLO� '(9$3,�7VWDWXV�SU6HVVLRQ)URP-RE�-2%,'�L-RE��6+$1'/(�
K6HVVLRQ�

5HOHYDQW�ILOHV� DPBSU�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�-2%,'�L-RE�XQLTXHO\�LGHQWLILHV�WKH�MRE�IRU�WKH�ORFDO�UHFHLYLQJ�GHYLFH���
7KLV�YDOXH�FRUUHVSRQGV�WR�WKH�L-RE�UHWXUQHG�LQ�WKH�SUHFHHGLQJ�SU-RE6WDUW(YHQW�IRU�WKLV�
MRE�

7KH�SDUDPHWHU�6+$1'/(�
K6HVVLRQ�LV�WKH�VHVVLRQ�KDQGOH�XVHG�WR�LGHQWLI\�WKH�UHPRWH�
VHQGLQJ�GHYLFH��ZKLFK�LV�UHWXUQHG�DV�D�SDUDPHWHU�RI�WKLV�IXQFWLRQ���7KLV�VHVVLRQ�KDQGOH�
FRUUHVSRQGV�WR�WKH�K6HVVLRQ�SDUDPHWHU�UHWXUQHG�LQ�WKH�DP6HVVLRQ6WDUW(YHQW�IRU�WKH�
UHPRWH�UHFHLYLQJ�GHYLFH�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�$3,�5HIHUHQFH�2YHUYLHZ�IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� 7KH�ORFDO�UHFHLYLQJ�GHYLFH�PD\�FDOO�WKLV�IXQFWLRQ�WR�GHWHUPLQH�ZKLFK�MRE�RULJLQDWHV�
IURP�ZKLFK�GHYLFH�

5HTXLUHPHQWV� 7KLV�IXQFWLRQ�PD\�RQO\�EH�FDOOHG�E\�WKH�ORFDO�UHFHLYLQJ�GHYLFH�ZKLOH�D�MRE�LV�LQ�SURJUHVV�
�DIWHU�D�MRE�KDV�VWDUWHG�DQG�EHIRUH�WKDW�MRE�KDV�HQGHG��

6HH�DOVR� +DQGOH�SU-RE6WDUW(YHQW�

�+DQGOH�SU-RE(QG(YHQW�

SU(QG-RE

6DPSOHV� 1RQH�
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
,GHQWLW\� SU5HTXHVW6XUIDFH�

'HVFULSWLRQ� 7KLV�URXWLQH�DOORZV�D�ORFDO�UHFHLYLQJ�GHYLFH�WR�UHTXHVW�WKH�D�VXUIDFH�FRQWDLQLQJ�DQ�(�
PDWHULDO�GHVFULSWLRQ�IURP�D�UHPRWH�VHQGLQJ�GHYLFH�

'HWDLO� '(9$3,�7VWDWXV�SU5HTXHVW6XUIDFH�6+$1'/(�K6HVVLRQ��61$0(�Q(OHPHQW��
5(4,'�
S5HTXHVW,G�

5HOHYDQW�ILOHV� DPBSU�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

3DUDPHWHUV��

5HWXUQ�YDOXHV�

6+$1'/(�K6HVVLRQ�LV�WKH�VHVVLRQ�KDQGOH�RI�WKH�UHPRWH�VHQGLQJ�GHYLFH���7KLV�
FRUUHVSRQGV�WR�WKH�YDOXH�UHWXUQHG�LQ�D�SUHYLRXV�DP6HVVLRQ6WDUW(YHQW�RU�IURP�
SU6HVVLRQ)URP-RE�

61$0(�Q(OHPHQW�LV�WKH�QDPH�RI�WKH�VXUIDFH�EHLQJ�UHTXHVWHG��ZKLFK�ZDV�VXSSOLHG�LQ�
WKH�GHVFULSWLRQ�RI�D�SUHYLRXVO\�VXSSOLHG�VXUIDFH��IURP�D�SU-RE6WDUW(YHQW�RU�
SU6XUIDFH(YHQW��

5(4,'�
S5HTXHVW,G�LV�UHWXUQHG�DV�D�XQLTXH�LGHQWLILHU�IRU�WKH�UHTXHVW�ZKLFK�WKH�ORFDO�
UHFHLYLQJ�GHYLFH�VKRXOG�XVH�WR�LGHQWLI\�WKH�VXEVHTXHQW�SU6XUIDFH(YHQW�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�$3,�5HIHUHQFH�2YHUYLHZ�IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� $IWHU�D�MRE�KDV�VWDUWHG��WKH�(�PDWHULDO�GHVFULSWLRQ�PD\�FRQWDLQ�WKH�QDPH�RI�FKLOG�
VXUIDFHV���7KHVH�FKLOG�VXUIDFHV�PD\�EH�UHTXHVWHG�E\�WKHORFDO�UHFHLYLQJ�GHYLFH�YLD�
SU5HTXHVW6XUIDFH�FDOOV���$�SU5HTXHVW6XUIDFH�FDOO�ZLOO�UHVXOW�LQ�D�SU6XUIDFH(YHQW��DIWHU�
WKH�UHPRWH�VHQGLQJ�GHYLFH�UHVSRQGV�YLD�SV6HQG6XUIDFH�

5HTXLUHPHQWV� 7KH�ORFDO�UHFHLYLQJ�GHYLFH�PXVW�KDYH�WKH�QDPH�RI�WKH�VXUIDFH�WR�EH�UHTXHVWHG���7KLV�
QDPH�ZLOO�FRPH�IURP�WKH�(�PDWHULDO�GHVFULSWLRQ�LQ�D�SUHYLRXV�SU-RE6WDUW(YHQW�RU�D�
SU6XUIDFH(YHQW���7KH�ORFDO�UHFHLYHU�VKRXOG�FDOO�SU5HOHDVH6XUIDFH�DIWHU�LW�LV�GRQH�ZLWK�
WKH�LQIRUPDWLRQ�IURP�D�SU6XUIDFH(YHQW��WKLV�QRWLILHV�WKH�UHPRWH�VHQGHU�LW�FDQ�QRZ�IUHH�
XS�WKH�UHVRXUFHV�DVVRFLDWHG�ZLWK�WKH�VXUIDFH��

6HH�DOVR� SU-RE6WDUW(YHQW

SU-RE(QG(YHQW

SU6XUIDFH(YHQW

SU5HOHDVH6XUIDFH

SU6XUIDFH5HOHDVHG(YHQW
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
6DPSOHV� DP,QLWLDOL]H���

SU,QLWLDOL]H���

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�
�

�
�+DQGOH�SU-RE6WDUW(YHQW�
�

SU5HTXHVW6XUIDFH���

�
�+DQGOH�SU6XUIDFH(YHQW�
�

SU5HTXHVW&RQWHQW���

�
�+DQGOH�SU&RQWHQW(YHQW�
�

SU5HOHDVH6XUIDFH���

SU(QG-RE���
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
,GHQWLW\� SU6XUIDFH(YHQW�

'HVFULSWLRQ� 7KLV�HYHQW�UHWXUQV�D�GHVFULSWLRQ�WKDW�WKH�ORFDO�UHFHLYLQJ�GHYLFH�KDV�UHTXHVWHG�YLD�D�
SU5HTXHVW6XUIDFH�FDOO�

'HWDLO� $0(9(17�SU6XUIDFH(YHQW�5(4,'�L5HTXHVW,G��6+$1'/(�K(OHPHQW��%'�

HP'HVFULSWLRQ�

5HOHYDQW�ILOHV� DPBSU�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

(YHQW�6WUXFWXUH�

)LHOGV�

7KH�ILHOG�5(4,'�L5HTXHVW,G�LV�D�XQLTXH�LGHQWLILHU�IRU�WKH�UHTXHVW�ZKLFK�ZDV�UHWXUQHG�WR�
WKH�ORFDO�UHFHLYLQJ�GHYLFH�LQ�WKH�SUHYLRXV��FRUUHVSRQGLQJ�SU5HTXHVW6XUIDFH�FDOO�

7KH�ILHOG�6+$1'/(�K(OHPHQW�LGHQWLILHV�WKH�MRE�HOHPHQW�WKDW�KDV�EHHQ�UHFHLYHG���7KLV�
FRUUHVSRQGV�WR�WKH�K(OHPHQW�XVHG�LQ�SU5HOHDVH6XUIDFH��SU6XUIDFH5HOHDVHG(YHQW�DQG�
SU5HTXHVW&RQWHQW���,I�K(OHPHQW�LV����WKLV�PHDQV�WKDW�WKH�VXUIDFH�UHTXHVW�KDV�EHHQ�
UHMHFWHG�E\�WKH�UHPRWH�GHYLFH�

7KH�ILHOG�%'�
HP'HVFULSWLRQ��KROGV�D�GHVFULSWLRQ�RI�WKH�VXUIDFH��WKH�IRUPDW�RI�ZKLFK�LV�
GHILQHG�E\�WKH�(�PDWHULDO�5HIHUHQFH���7KH�ORFDO�UHFHLYLQJ�GHYLFH�VKRXOG�IUHH�WKLV�EXIIHU�
ZKHQ�QR�ORQJHU�QHHGHG��RU�FDOO�DP)UHH(YHQW�WR�IUHH�WKH�HQWLUH�HYHQW�

8VDJH� 6HH�UHTXLUHPHQWV�

5HTXLUHPHQWV� $�SU6XUIDFH(YHQW�ZLOO�RQO\�DUULYH�DV�WKH�UHVXOW�RI�D�SU5HTXHVW6XUIDFH�FDOO���:KHQ�D�
ORFDO�UHFHLYLQJ�GHYLFH�LV�QR�ORQJHU�LQWHUHVWHG�LQ�WKH�VXUIDFH�LGHQWLILHG�E\�K(OHPHQW��LW�
VKRXOG�FDOO�SU5HOHDVH6XUIDFH�WR�QRWLI\�WKH�UHPRWH�VHQGLQJ�GHYLFH�DQG�DOORZ�LW�WR�IUHH�XS�
UHVRXUFHV�DVVRFLDWHG�ZLWK�WKLV�VXUIDFH�

6HH�DOVR� SU5HTXHVW6XUIDFH

SU5HOHDVH6XUIDFH

SU6XUIDFH5HOHDVHG(YHQW

6DPSOHV� DP,QLWLDOL]H���

SU,QLWLDOL]H���

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�
�

�
�+DQGOH�SU-RE6WDUW(YHQW�
�

SU5HTXHVW6XUIDFH���

�
�+DQGOH�SU6XUIDFH(YHQW�
�

SU5HTXHVW&RQWHQW���

�
�+DQGOH�SU&RQWHQW(YHQW�
�

SU5HOHDVH6XUIDFH���

SU(QG-RE���
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
,GHQWLW\� SU5HTXHVW'HVFULSWLRQ�

'HVFULSWLRQ� 7KLV�IXQFWLRQ�LV�XVHG�E\�WKH�ORFDO�UHFHLYLQJ�GHYLFH�WR�UHTXHVW�UHPDLQLQJ�SDUWV�RI�DQ�(�
PDWHULDO�GHVFULSWLRQ��LI�WKH�RULJLQDO�GHVFULSWLRQ�ZDV�WRR�ODUJH�IRU�WKH�UHPRWH�VHQGLQJ�
GHYLFH�WR�ILW�LQ�D�VLQJOH�GHVFULSWLRQ�EORFN�

'HWDLO� '(9$3,�7VWDWXV�SU5HTXHVW'HVFULSWLRQ�6+$1'/(�K(OHPHQW��%'�

HP5HTXHVW��5(4,'�
S5HTXHVW,G�

5HOHYDQW�ILOHV� DPBSU�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�6+$1'/(�K(OHPHQW�LV�WKH�QDPH�RI�WKH�VXUIDFH�ZKRVH�GHVFULSWLRQ�LV�
EHLQJ�UHTXHVWHG���7KLV�YDOXH�LV�HLWKHU�IURP�WKH�SU-RE6WDUW(YHQW�RU�D�SU6XUIDFH(YHQW�WKDW�
FRQWDLQHG�WKH�ILUVW�SDUW�RI�WKH�GHVFULSWLRQ�

7KH�SDUDPHWHU�%'�
HP5HTXHVW�VSHFLILHV�ZKDW�SDUW�RI�WKH�GHVFULSWLRQ�WKH�ORFDO�
UHFHLYLQJ�GHYLFH�ZDQWV���7KH�H[DFW�IRUPDW�RI�WKH�UHTXHVW�EORFN�LV�GHILQHG�LQ�WKH�(�
PDWHULDO�5HIHUHQFH���7KH�-HW6HQG�SURWRFRO�VWDFN�ZLOO�IUHH�WKLV�PHPRU\�ZKHQ�LW�LV�QR�
ORQJHU�QHHGHG�

7KH�SDUDPHWHU�5(4,'�
S5HTXHVW,G�LV�UHWXUQHG�DV�D�XQLTXH�LGHQWLILHU�IRU�WKH�UHTXHVW�
ZKLFK�WKH�ORFDO�UHFHLYLQJ�GHYLFH�VKRXOG�XVH�WR�LGHQWLI\�WKH�VXEVHTXHQW�
SU'HVFULSWLRQ(YHQW�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�$3,�5HIHUHQFH�2YHUYLHZ�IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� :KHQ�WKH�ORFDO�UHFHLYLQJ�GHYLFH�UHFHLYHV�D�SDUWLDO�(�PDWHULDO�GHVFULSWLRQ��EHFDXVH�WKH�
VL]H�RI�WKH�GHVFULSWLRQ�LV�JUHDWHU�WKDQ�$0B0D['HVFULSWLRQ6L]H���LW�ZLOO�XVH�
SU5HTXHVW'HVFULSWLRQ�WR�UHTXHVW�DGGLWLRQDO�SDUWV�RI�WKH�GHVFULSWLRQ���6HH�WKH�(�PDWHULDO�
5HIHUHQFH�IRU�JXLGHOLQHV���7KLV�FDOO�RQ�WKH�ORFDO�UHFHLYHU�UHVXOWV�LQ�D�
SV'HVFULSWLRQ5HTXHVW(YHQW�RQ�WKH�UHPRWH�VHQGLQJ�GHYLFH���7KH�UHPRWH�VHQGHU��LQ�
UHVSRQVH�WR�WKLV�HYHQW��ZLOO�FDOO�SV6HQG'HVFULSWLRQ�WR�VHQG�WKH�UHTXHVWHG�LQIRUPDWLRQ�WR�
WKH�ORFDO�UHFHLYHU���,I�WKH�HQWLUH�GHVFULSWLRQ�ZDV�UHFHLYHG�LQLWLDOO\��WKH�UHPRWH�VHQGHU�LV�
QRW�UHTXLUHG�WR�UHVSRQG�WR�DGGLWLRQDO�SU5HTXHVW'HVFULSWLRQV�IRU�WKDW�GHVFULSWLRQ�

5HTXLUHPHQWV� 7KLV�IXQFWLRQ�VKRXOG�RQO\�EH�FDOOHG�E\�D�ORFDO�UHFHLYLQJ�GHYLFH�DIWHU�D�SDUWLDO�
GHVFULSWLRQ�KDV�EHHQ�UHFHLYHG��LQ�D�SU-RE6WDUW(YHQW�RU�SU6XUIDFH(YHQW����,I�WKH�HQWLUH�
GHVFULSWLRQ�ZDV�UHFHLYHG�LQ�WKH�SU-RE6WDUW(YHQW�RU�SU6XUIDFH(YHQW��WKH�UHPRWH�VHQGHU�
LV�QRW�UHTXLUHG�WR�UHVSRQG�WR�UH�UHTXHVWV�RI�WKH�VDPH�GHVFULSWLRQ�
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
6HH�DOVR� SU-RE6WDUW(YHQW

SU6XUIDFH(YHQW

SU'HVFULSWLRQ(YHQW

SV'HVFULSWLRQ5HTXHVW(YHQW

SV6HQG'HVFULSWLRQ

6DPSOHV� DP,QLWLDOL]H���

SU,QLWLDOL]H���

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�
�

�
�+DQGOH�SU-RE6WDUW(YHQW�
�

SU5HTXHVW'HVFULSWLRQ���

�
�+DQGOH�SU'HVFULSWLRQ(YHQW�
�
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
,GHQWLW\� SU'HVFULSWLRQ(YHQW�

'HVFULSWLRQ� 7KLV�HYHQW�LV�D�UHVSRQVH�WR�D�UHTXHVW�IRU�D�GHVFULSWLRQ�PDGH�E\�D�ORFDO�UHFHLYLQJ�GHYLFH�

'HWDLO� $0(9(17�SU'HVFULSWLRQ(YHQW�5(4,'�L5HTXHVW,G��%'�
HP'HVFULSWLRQ�

5HOHYDQW�ILOHV� DPBSU�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

(YHQW�6WUXFWXUH�

)LHOGV�

7KH�ILHOG�5(4,'�L5HTXHVW,G�LV�D�XQLTXH�LGHQWLILHU�IRU�WKH�UHTXHVW�ZKLFK�ZDV�UHWXUQHG�WR�
WKH�ORFDO�UHFHLYLQJ�GHYLFH�LQ�WKH�SUHFHHGLQJ�SU5HTXHVW'HVFULSWLRQ�FDOO�

7KH�ILHOG�%'�
HP'HVFULSWLRQ��KROGV�WKH�UHTXHVWHG�GHVFULSWLRQ��WKH�IRUPDW�RI�ZKLFK�LV�
GHILQHG�E\�WKH�(�PDWHULDO�5HIHUHQFH���7KH�ORFDO�UHFHLYLQJ�GHYLFH�VKRXOG�IUHH�WKLV�EXIIHU�
ZKHQ�QR�ORQJHU�QHHGHG��RU�FDOO�DP)UHH(YHQW�WR�IUHH�WKH�HQWLUH�HYHQW�

8VDJH� :KHQ�WKH�ORFDO�UHFHLYLQJ�GHYLFH�UHFHLYHV�D�SDUWLDO�(�PDWHULDO�GHVFULSWLRQ��EHFDXVH�WKH�
VL]H�RI�WKH�GHVFULSWLRQ�LV�JUHDWHU�WKDQ�$0B0D['HVFULSWLRQ6L]H���LW�ZLOO�XVH�
SU5HTXHVW'HVFULSWLRQ�WR�UHTXHVW�DGGLWLRQDO�SDUWV�RI�WKH�GHVFULSWLRQ���6HH�WKH�(�PDWHULDO�
5HIHUHQFH�IRU�JXLGHOLQHV���7KLV�FDOO�RQ�WKH�ORFDO�UHFHLYHU�UHVXOWV�LQ�D�
SV'HVFULSWLRQ5HTXHVW(YHQW�RQ�WKH�UHPRWH�VHQGLQJ�GHYLFH���7KH�UHPRWH�VHQGHU��LQ�
UHVSRQVH�WR�WKLV�HYHQW��ZLOO�FDOO�SV6HQG'HVFULSWLRQ�WR�VHQG�WKH�UHTXHVWHG�LQIRUPDWLRQ�WR�
WKH�ORFDO�UHFHLYHU���,I�WKH�HQWLUH�GHVFULSWLRQ�ZDV�UHFHLYHG�LQLWLDOO\��WKH�UHPRWH�VHQGHU�LV�
QRW�UHTXLUHG�WR�UHVSRQG�WR�DGGLWLRQDO�SU5HTXHVW'HVFULSWLRQV�IRU�WKDW�GHVFULSWLRQ�

5HTXLUHPHQWV� 7KLV�HYHQW�ZLOO�RQO\�RFFXU�RQ�WKH�ORFDO�UHFHLYLQJ�GHYLFH�LQ�UHVSRQVH�WR�D�VXFFHVIXO�
SU5HTXHVW'HVFULSWLRQ�FDOO��DQG�RQO\�LI�WKH�RULJLQDO�GHVFULSWLRQ�ZDV�DQ�LQFRPSOHWH�
GHVFULSWLRQ�

6HH�DOVR� SU5HTXHVW'HVFULSWLRQ

SV'HVFULSWLRQ5HTXHVW(YHQW

SV6HQG'HVFULSWLRQ

6DPSOHV� DP,QLWLDOL]H���

SU,QLWLDOL]H���

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�
�

�
�+DQGOH�SU-RE6WDUW(YHQW�
�

SU5HTXHVW'HVFULSWLRQ���

�
�+DQGOH�SU'HVFULSWLRQ(YHQW�
�
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
,GHQWLW\� SU5HOHDVH6XUIDFH�

'HVFULSWLRQ� 7KLV�URXWLQH�QRWLILHV�WKH�UHPRWH�VHQGLQJ�GHYLFH�WKDW�WKH�ORFDO�UHFHLYLQJ�GHYLFH�LV�QR�
ORQJHU�LQWHUHVWHG�LQ�D�VSHFLILF�VXUIDFH���7KLV�DOORZV�WKH�UHPRWH�VHQGHU�WR�IUHH�XS�
UHVRXUFHV�DVVRFLDWHG�ZLWK�WKDW�VXUIDFH�

'HWDLO� '(9$3,�7VWDWXV�SU5HOHDVH6XUIDFH�6+$1'/(�K(OHPHQW�

5HOHYDQW�ILOHV� DPBSU�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

3DUDPHWHUV��

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�6+$1'/(�K(OHPHQW�LV�WKH�LGHQWLILHU�RI�WKH�VXUIDFH�WR�EH�UHOHDVHG���,W�
FRUUHVSRQGV�WR�WKH�K(OHPHQW�LQ�WKH�SU6XUIDFH(YHQW�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�$3,�5HIHUHQFH�2YHUYLHZ�IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� 7KLV�IXQFWLRQ�VKRXOG�EH�XVHG�ZKHQ�D�ORFDO�UHFHLYLQJ�GHYLFH�LV�GRQH�ZLWK�D�VXUIDFH�
ZKLFK�KDV�DUULYHG�YLD�D�SU6XUIDFH(YHQW���7KLV�FDOO�ZLOO�UHVXOW�LQ�D�
SV6XUIDFH5HOHDVHG(YHQW�RQ�WKH�UHPRWH�VHQGLQJ�GHYLFH���,W�ZLOO�QRW�UHVXOW�LQ�D�
SU6XUIDFH5HOHDVHG(YHQW�RQ�WKH�ORFDO�UHFHLYHU���,I�WKH�UHFHLYHU�XVHV�WKLV�IXQFWLRQ�RQ�WKH�
WRS�OHYHO�VXUIDFH�WKDW�FRQVWLWXHV�WKH�MRE��LW�ZLOO�EH�HTXLYDOHQW�WR�D�SU(QG-RE�DQG�WKH�MRE�
ZLOO�HQG���$IWHU�UHOHDVLQJ�D�VXUIDFH��WKH�ORFDO�UHFHLYHU�FDQQRW�PDNH�DQ\�IXUWKHU�FRQWHQW�
UHTXHVWV�IRU�WKH�VXUIDFH�XQOHVV�LW�LVVXHV�DQRWKHU�SU5HTXHVW6XUIDFH�DQG�UHFHLYHV�DQRWKHU�
SU6XUIDFH(YHQW�ILUVW�

5HTXLUHPHQWV� 7KLV�IXQFWLRQ�VKRXOG�EH�XVHG�ZKHQ�D�ORFDO�UHFHLYLQJ�GHYLFH�LV�GRQH�ZLWK�D�VXUIDFH�
ZKLFK�KDV�DUULYHG�YLD�D�SU6XUIDFH(YHQW���$OO�VXUIDFHV�D�ORFDO�UHFHLYHU�UHFHLYHV�VKRXOG�
EH�UHOHDVHG�DW�VRPH�SRLQW�EHIRUH�WKH�MRE�HQGV�

6HH�DOVR� SU-RE6WDUW(YHQW

SU(QGMRE

SU5HTXHVW6XUIDFH

SU6XUIDFH(YHQW

SV6XUIDFH5HOHDVHG(YHQW

SU6XUIDFH5HOHDVHG(YHQW
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
6DPSOHV� DP,QLWLDOL]H���

SU,QLWLDOL]H���

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�
�

�
�+DQGOH�SU-RE6WDUW(YHQW�
�

SU5HTXHVW6XUIDFH���

�
�+DQGOH�SU6XUIDFH(YHQW�
�

SU5HTXHVW&RQWHQW���

��
�+DQGOH�SU&RQWHQW(YHQW�
�

SU5HOHDVH6XUIDFH���

SU(QG-RE��
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
,GHQWLW\� SU6XUIDFH5HOHDVHG(YHQW�

'HVFULSWLRQ� 7KLV�HYHQW�QRWLILHV�WKH�ORFDO�UHFHLYLQJ�GHYLFH�WKDW�D�UHPRWH�VHQGLQJ�GHYLFH�KDV�IUHHG�WKH�
UHVRXUFHV�DVVRFLDWHG�ZLWK�WKLV�VXUIDFH�DQG�QR�PRUH�FRQWHQW�UHTXHVWV�FDQ�EH�LVVXHG�IRU�
WKLV�VXUIDFH�

'HWDLO� $0(9(17�SU6XUIDFH5HOHDVHG(YHQW�6+$1'/(�K(OHPHQW�

5HOHYDQW�ILOHV� DPBSU�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

(YHQW�6WUXFWXUH�

)LHOGV�

7KH�ILHOG�6+$1'/(�K(OHPHQW�LV�WKH�LGHQWLILHU�RI�WKH�VXUIDFH�ZKLFK�KDV�EHHQ�UHOHDVHG���
,W�FRUUHVSRQGV�WR�WKH�K(OHPHQW�LQ�WKH�SU6XUIDFH(YHQW�

8VDJH� 7KLV�HYHQW�FDQ�RQO\�RFFXU�IRU�D�VXUIDFH�ZKLFK�KDV�EHHQ�UHTXHVWHG�DQG�UHFHLYHG�E\�WKH�
ORFDO�UHFHLYLQJ�GHYLFH�YLD�SU5HTXHVW6XUIDFH�DQG�SU6XUIDFH(YHQW�HYHQWV���7KLV�HYHQW�LV�
WKH�UHVXOW�RI�WKH�VHVVLRQ�HQGLQJ�RU�WKH�UHPRWH�VHQGLQJ�GHYLFH�VKXWWLQJ�GRZQ�LWV�SXVK�
VHQG�DFWLYLW\���7KHUH�LV�QR�FDOO�ZKLFK�DOORZV�WKH�UHPRWH�VHQGHW�WR�H[SOLFLWO\�UHOHDVH�D�
VXUIDFH�

5HTXLUHPHQWV� 7KLV�HYHQW�FDQ�RQO\�RFFXU�RQ�D�ORFDO�UHFHLYLQJ�GHYLFH�IRU�D�VXUIDFH�ZKLFK�KDV�EHHQ�
UHTXHVWHG�DQG�UHFHLYHG�YLD�SU5HTXHVW6XUIDFH�DQG�SU6XUIDFH(YHQW���2QFH�WKLV�RFFXUV��QR�
PRUH�FRQWHQW�UHTXHVWV�FDQ�EH�PDGH�IRU�WKLV�VXUIDFH���7KH�VXUIDFH�PD\�EH�UH�UHTXHVWHG��
EXW�LW�LV�OLNHO\�WKDW�WKH�UHPRWH�VHQGLQJ�GHYLFH�ZLOO�UHMHFW�WKHVH�UHTXHVWV�LI�LW�KDV�IUHHG�WKH�
UHVRXUFHV�DVVRFLDWHG�ZLWK�WKH�VXUIDFH�

6HH�DOVR� SU5HTXHVW6XUIDFH

SU6XUIDFH(YHQW

6DPSOHV� 1RQH�
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
,GHQWLW\� SU5HTXHVW&RQWHQW�

'HVFULSWLRQ� 7KLV�URXWLQH�UHTXHVWV�WKH�WUDQVIHU�RI�WKH�FRQWHQW�RI�D�JLYHQ�VXUIDFH���7KH�UHFHLYHU�
FRQWUROV�WKH�WUDQVIHU�RI�LQIRUPDWLRQ�E\�LVVXLQJ�UHTXHVWV�IRU�WKH�FRQWHQW�RI�VXUIDFHV�IRU�
ZKLFK�LW�KDV�SUHYLRXVO\�UHFHLYHG�D�GHVFULSWRLQ�

'HWDLO� SU5HTXHVW&RQWHQW�6+$1'/(�K(OHPHQW��%'�
HP5HTXHVW��7X��
L&KDQQHO7\SH��5(4,'�
S5HTXHVW,G�

5HOHYDQW�ILOHV� DPBSU�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

3DUDPHWHUV��

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�6+$1'/(�K(OHPHQW�LV�WKH�QDPH�RI�WKH�VXUIDFH�ZKRVH�FRQWHQW�LV�EHLQJ�
UHTXHVWHG���7KLV�QDPH�LV�HLWKHU�IURP�WKH�SU-RE6WDUW(YHQW�RU�D�SU6XUIDFH(YHQW�

7KH�SDUDPHWHU�%'�
HP5HTXHVW�VSHFLILHV�KRZ�WKH�FRQWHQW�LV�UHTXLUHG��DQG�ZKDW�SDUW�RI�
WKH�FRQWHQW�LV�UHTXLUHG���7KH�IRUPDW�IRU�WKLV�UHTXHVW�LV�GHILQHG�E\�WKH�H�PDWHULDO�
VSHFLILFDWLRQ���7KH�LQIUDVWUXFWXUH�ZLOO�IUHH�HP5HTXHVW�ZKHQ�LW�LV�QR�ORQJHU�QHHGHG�

7KH�SDUDPHWHU�7X��L&KDQQHO7\SH�GHQRWHV�WKH�W\SH�RI�WUDQSRUW�WKDW�VKRXOG�EH�XVHG�IRU�
WKH�UHTXHVWHG�GDWD���&XUUHQWO\��WKHUH�DUH�WKUHH�SRVVLEOH�YDOXHV�IRU�WKLV��
$0B&+$11(/B0(66$*(��$0B&+$11(/B'217&$5(��DQG�
$0B&+$11(/B675($0�

7KH�SDUDPHWHU�5(4,'�
S5HTXHVW,G�LV�UHWXUQHG�WR�LGHQWLI\�WKH�VXEVHTXHQW�LQFRPLQJ�
FRQWHQW���,W�FRUUHVSRQGV�WR�WKH�L5HTXHVW,G�SDUDPWHU�LQ�SU&RQWHQW(YHQW�DQG�
SU&RQWHQW5HMHFWHG(YHQW�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�$3,�5HIHUHQFH�2YHUYLHZ�IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� $IWHU�WKH�UHFHLYLQJ�GHYLFH�KDV�UHFHLYHG�D�GHVFULSWLRQ�VXUIDFH��LW�ZLOO�XVH�
SU5HTXHVW&RQWHQW�WR�UHTXHVW�WKH�FRQWHQW�RI�WKDW�VXUIDFH���7KLV�ZLOO�UHVXOW�LQ�HLWKHU�RQH�RU�
PRUH�SU&RQWHQW(YHQWV�RU�D�SU&RQWHQW5HMHFWHG(YHQW�

5HTXLUHPHQWV� 7KH�UHFHLYHU�PXVW�KDYH�ILUVW�UHFHLYHG�D�VXUIDFH�VWUXFWXUH�EHIRUH�FRQWHQW�FDQ�EH�
UHTXHVWHG���7KLV�VXUIDFH�VWUXFWXUH�FDQ�EH�WKH�WRS�OHYHO�VXUIDFH�ZKLFK�DUULYHV�LQ�D�
SU-RE6WDUW(YHQW�RU�LW�FDQ�EH�D�VXUIDFH�VWUXFWXUH�ZKLFK�DUULYH�DV�D�UHVXOW�RI�VXEVHTXHQW�
SU5HTXHVW6XUIDFH�FDOOV�

6HH�DOVR� SU6XUIDFH(YHQW

SU5HTXHVW6XUIDFH

SU&RQWHQW(YHQW

SU&RQWHQW5HMHFWHG(YHQW
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
6DPSOHV� DP,QLWLDOL]H���

SU,QLWLDOL]H���

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�
�

�
�+DQGOH�SU-RE6WDUW(YHQW�
�

SU5HTXHVW&RQWHQW���

�
�+DQGOH�SU&RQWHQW(YHQW�
�

SU5HTXHVW6XUIDFH���

�
�+DQGOH�SU6XUIDFH(YHQW�
�

SU5HTXHVW&RQWHQW���

�
�+DQGOH�SU&RQWHQW(YHQW�
�

SU5HOHDVH6XUIDFH���

SU(QG-RE���
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
,GHQWLW\� SU&RQWHQW(YHQW�

'HVFULSWLRQ� 7KLV�URXWLQH�QRWLILHV�WKH�ORFDO�UHFHLYLQJ�GHYLFH�WKDW�D�SUHYLRXVO\�UHTXHVWHG�SLHFH�RI�
FRQWHQW�KDV�DUULYHG�IURP�WKH�UHPRWH�VHQGLQJ�GHYLFH�

'HWDLO� $0(9(17�SU&RQWHQW(YHQW�5(4,'�L5HTXHVW,G��%'�
S'DWD��7ERRO�
E/DVW%ORFN�

5HOHYDQW�ILOHV� DPBSU�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

WRSVBDPBMRE�K

WRSVBRLS�K

WRSVBRLSOLE�K

(YHQW�6WUXFWXUH�

)LHOGV�

7KH�ILHOG�5(4,'�L5HTXHVW,G�LV�WKH�XQLTXH�LGHQWLILHU�RI�WKH�UHTXHVW���,W�PDWFKHV�WKH�
UHTXHVW�LG�UHWXUQHG�LQ�DQ�HDUOLHU�FDOO�WR�SU5HTXHVW&RQWHQW�

7KH�ILHOG�%'�
S'DWD�LV�WKH�EXIIHU�FRQWDLQLQJ�WKH�UHTXHVWHG�LQIRUPDWLRQ���7KH�ORFDO�
UHFHLYLQJ�GHYLFH�VKRXOG�IUHH�WKLV�PHPRU\�ZKHQ�LW�LV�QR�ORQJHU�QHHGHG��RU�FDOO�
DP)UHH(YHQW�WR�IUHH�WKH�HQWLUH�HYHQW�

7KH�ILHOG�7ERRO�E/DVW%ORFN�LV�WUXH�����ZKHQ�WKHUH�ZLOO�EH�QR�PRUH�FRQWHQW�HYHQWV�
FRPLQJ�IRU�D�JLYHQ�UHTXHVW���2WKHUZLVH�LW�ZLOO�EH�IDOVH������LQ�ZKLFK�FDVH�WKH�GHYLFH�
VKRXOG�H[SHFW�PRUH�SU&RQWHQW(YHQWV�ZLWK�WKH�VDPH�UHTXHVW�LG���7KLV�LQGLFDWHV�WKH�VL]H�
RI�WKH�FRQWHQW�EORFN�ZDV�WRR�ODUJH�WR�ILW�LQ�D�VLQJOH�FRQWHQW�GDWD�EXIIHU�

8VDJH� 7KLV�URXWLQH�QRWLILHV�WKH�ORFDO�UHFHLYLQJ�GHYLFH�WKDW�D�SUHYLRXVO\�UHTXHVWHG�SLHFH�RI�
FRQWHQW�KDV�DUULYHG�IURP�WKH�UHPRWH�VHQGLQJ�GHYLFH���7KH�DPRXQW�RI�GDWD�WKH�UHPRWH�
HQGHU�FDQ�VHQG�LQ�RQH�EXIIHU�LV�OLPLWHG�WR�WKH�L0D[%XIIHU6L]H�LW�UHFHLYHV�LQ�WKH�
SV&RQWHQW5HTXHVW(YHQW���7KLV�PHDQV�WKDW�VRPH�GDWD�PD\�QRW�ILW�LQ�D�VLQJOH�EXIIHU���,Q�
WKLV�FDVH��WKH�UHPRWH�VHQGHU�ZLOO�FDOO�SV6HQG&RQWHQW�PXOWLSOH�WLPHV�ZLWK�WKH�VDPH�
UHTXHVW�LG��ZKHUH�HDFK�EXIIHU�FRQWDLQV�SDUW�RI�WKH�UHTXHVWHG�FRQWHQW���(DFK�
SV6HQG&RQWHQW�ZLOO�UHVXOW�LQ�D�SU&RQWHQW(YHQW�RQ�WKH�ORFDO�UHFHLYHU���7KH�ODVW�EORFN�RI�
FRQWHQW�GDWD�ZLOO�KDYH�WKH�E/DVW%ORFN�YDOXH�VHW�WR�WUXH���0XOWLSOH�FRQWHQW�EORFNV�ZLOO�
DUULYH�VHULDOO\���,I�DOO�WKH�WKH�FRQWHQW�GDWD�ILW�LQ�D�VLQJOH�EXIIHU��WKH�ORFDO�UHFHLYHU�ZLOO�JHW�
D�VLQJOH�SU&RQWHQW(YHQW��ZLWK�E/DVW%ORFN�VHW�WR�WUXH�

5HTXLUHPHQWV� 7KLV�HYHQW�ZLOO�RQO\�RFFXU�RQ�D�ORFDO�UHFHLYLQJ�GHYLFH�LQ�UHVSRQVH�WR�D�
SU5HTXHVW&RQWHQW�FDOO���$IWHU�WKLV�HYHQW�RFFXUV��LW�LV�WKH�UHVSRQVLELOLW\�RI�WKH�ORFDO�
UHFHLYLQJ�GHYLFH�WR�IUHH�WKH�PHPRU\�LQ�S'DWD��RU�FDOO�DP)UHH(YHQW�WR�IUHH�WKLV�PHPRU\�

6HH�DOVR� SU5HTXHVW&RQWHQW

SU&RQWHQW5HMHFWHG(YHQW

SV6HQG&RQWHQW

SV5HMHFWH&RQWHQW5HTXHVW
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
6DPSOHV� DP,QLWLDOL]H���

SU,QLWLDOL]H���

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�
�

�
�+DQGOH�SU-RE6WDUW(YHQW�
�

SU5HTXHVW&RQWHQW���

�
�+DQGOH�SU&RQWHQW(YHQW�
�

SU(QG-RE���
(���



3XVK�6HQG�3XVK�5HFHLYHU�$FWLYLW\�5HIHUHQFH
(���



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
$SSHQGL[�)

6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\

�3DUW�RI�WKH�'HYLFH�,QGHSHQGHQW�$3,

,GHQWLW\� VV,QLWLDOL]H�

'HVFULSWLRQ� 7KLV�URXWLQH�LQLWLDOL]HV�WKH�VHQGHU�VLGH�RI�WKH�VWDWXV�DFWLYLW\�

'HWDLO� '(9$3,�7VWDWXV�VV,QLWLDOL]H�YRLG�

5HOHYDQW�ILOHV� DPBVV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

DSSOBHP�K

DSSOBHPOLE�K

WRSVBDPBMRE�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KLV�URXWLQH�WDNHV�QR�DUJXPHQWV�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�WRSV�K�GLVFXVVLRQ�LQ�&KDSWHU����IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� 7KLV�URXWLQH�LQLWLDOL]HV�WKH�VHQGHU�VLGH�RI�WKH�VWDWXV�DFWLYLW\���7KLV�ZLOO�QRUPDOO\�EH�RQ�D�
UHFHLYLQJ�GHYLFH��VXFK�DV�D�SULQWHU��WR�DOORZ�LW�WR�VHQG�VWDWXV�LQIRUPDWLRQ�

5HTXLUHPHQWV� 7KLV�URXWLQH�PD\�RQO\�EH�FDOOHG�E\�D�VWDWXV�VHQGHU�DIWHU�D�VXFFHVVIXO�DP,QLWLDOL]H�DQG�
EHIRUH�DQ�DP6KXWGRZQ���$IWHU�VV,QLWLDOL]H�UHWXUQV�VXFFHVVIXOO\��LW�VKRXOG�QRW�EH�FDOOHG�
DJDLQ�XQOHVV�WKHUH�KDV�EHHQ�DQ�VV6KXWGRZQ���,I�WKH�VWDWXV�VHQGHU�LV�ORFDOL]HG��
VV6HW/DQJXDJHV�VKRXOG�EH�FDOOHG�DIWHU�VV,QLWLDOL]H�

6HH�DOVR� DP,QLWLDOL]H

DP6KXWGRZQ

VV6KXWGRZQ

VV6HW/DQJXDJHV

/RFDOL]DWLRQ
)��



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
6DPSOHV� DP,QLWLDOL]H���

VV,QLWLDOL]H���
)��



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
,GHQWLW\� VV6KXWGRZQ�

'HVFULSWLRQ� 7KLV�URXWLQH�VKXWV�GRZQ�WKH�VHQGLQJ�VLGH�RI�WKH�VWDWXV�DFWLYLW\�DQG�IUHHV�DQ\�DVVRFLDWHV�
UHVRXUFHV�

'HWDLO� '(9$3,�7VWDWXV�VV6KXWGRZQ�YRLG�

5HOHYDQW�ILOHV� DPBVV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

DSSOBHP�K

DSSOBHPOLE�K

WRSVBDPBMRE�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KLV�URXWLQH�WDNHV�QR�DUJXPHQWV�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�WRSV�K�GLVFXVVLRQ�LQ�&KDSWHU����IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� 7KLV�URXWLQH�VKXWV�GRZQ�WKH�VHQGLQJ�VLGH�RI�WKH�VWDWXV�DFWLYLW\�

5HTXLUHPHQWV� 7KLV�URXWLQH�PD\�RQO\�EH�FDOOHG�E\�D�VWDWXV�VHQGHU�DIWHU�D�VXFFHVVIXO�DP,QLWLDOL]H�DQG�
EHIRUH�DQ�DP6KXWGRZQ���VV,QLWLDOL]H�PXVW�DOVR�UHWXUQ�VXFFHVVIXOO\�EHIRUH�WKLV�URXWLQH�
PD\�EH�FDOOHG�

6HH�DOVR� DP,QLWLDOL]H

DP6KXWGRZQ

VV,QLWLDOL]H

6DPSOHV� DP,QLWLDOL]H���

VV,QLWLDOL]H���

VV6KXWGRZQ���

DP6KXWGRZQ���
)��



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
,GHQWLW\� VV6HW/DQJXDJHV�

'HVFULSWLRQ� 7KLV�IXQFWLRQ�VKRXOG�EH�FDOOHG�E\�ORFDOL]HG�VWDWXV�VHQGHUV�DIWHU�WKH�VWDWXV�PRGXOH�KDV�
EHHQ�LQLWLDOL]HG�WR�GHILQH�D�OLVW�RI�ODQJXDJHV�WKDW�WKH�GHYLFH�ZLOO�SURYLGH�DOO�LWV�VWDWXV�
PHVVDJHV�LQ�

'HWDLO� '(9$3,�7VWDWXV�VV6HW/DQJXDJHV�7X���L/DQJXDJHV��/2&/$1*�

S/DQJXDJHV�

5HOHYDQW�ILOHV� DPBVV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

DSSOBHP�K

DSSOBHPOLE�K

WRSVBDPBMRE�K
)��



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�7X���L/DQJXDJHV�LV�WKH�QXPEHU�RI�ODQJXDJHV�ZKLFK�DUH�VXSSRUWHG���
L/DQJXDJHV�FRUUHVSRQGV�WR�WKH�QXPEHU�RI�HQWULHV�LQ�WKH�S/DQJXDJHV�DUUD\�RI�
/2&/$1*�VWUXFWXUHV�

7KH�SDUDPHWHU�/2&/$1*�
S/DQJXDJHV�LV�D�SRLQWHU�WR�DQ�DUUD\�RI�/2&/$1*�
VWUXFWXUHV�ZLWK�L/DQJXDJHV�HQWULHV���)RU�HDFK�ODQJXDJH��WKH�GHYLFH�LV�UHTXLUHG�WR�VSHFLI\�
D�VHW�RI�FRGH�UDQJHV��L5DQJHV�DQG�L&RGH5DQJH�ILHOGV�RI�/2&/$1*��ZKLFK�VSHFLILHV�
ZKLFK�8QLFRGH�FKDUDFWHUV�WKH�VWULQJV�IRU�WKDW�ODQJXDJH�FRYHUV�

'HYLFHV�DUH�UHTXLUHG�WR�SURYLGH�(QJOLVK�DV�WKH�ILUVW�FKRLFH�LQ�WKH�OLVW�RI�ODQJXDJHV�
RIIHUHG���)RU�(QJOLVK��WKHUH�KDV�WR�EH�RQH�FRGH�UDQJH�ZKLFK�FRYHUV�V\PEROV������
���)�$6&,,����LH��F/DQJDXJH §HQ§��L5DQJHV ���L&RGH5DQJH>�@�L6WDUW ���
L&RGH5DQJH>�@�L(QG �[�)��

7KH�ODQJXDJHV�ZLOO�RQO\�EH�HIIHFWLYH�IRU�VWDWXV�PHVVDJHV�WKDW�DUH�VHW�DIWHU�WKLV�IXQFWLRQ�
LV�FDOOHG�

7KH�IROORZLQJ�W\SGHIV�DUH�XVHG�

W\SGHI�VWUXFW�^

7X���L6WDUW��L(QG�

`�/2&5$1*(�

W\SGHI�VWUXFW�^

FKDU�F/DQJXDJH>$0B/$1*8$*(B/(1*7+@�

LQW�L5DQJHV�

/2&5$1*�L&RGH5DQJH>$0B&2'(5$1*(B0$;@�

`�/2&/$1*�

7KH�SDUDPHWHU�FKDU�F/DQJXDJH>$0B/$1*8$*(B/(1*7+@�LV�HLWKHU�D�WZR�
FKDUDFWHU�ODQJXDJH�VSHFLILFDWLRQ��HQ��GD��IU��HWF���RU�D�WZR�FKDUDFWHU�ODQJXDJH�IROORZHG�
E\�D�GDVK�DQG�D�FRXQWU\�FRGH��HQ�JE��IU�FD����

7KH�SDUDPHWHUV�LQW�L5DQJHV�DQG�L&RGH5DQJH>$0B&2'(5$1*(B0$;@�VSHFLI\�
ZKLFK�V\PERO�VHWV�ZLWKLQ�8QLFRGH�DUH�XVHG�IRU�WKLV�SDUWLFXODU�ODQJXDJH���)RU�H[DPSOH��
PRVW�:HVWHUQ�(XURSHDQ�ODQJXDJHV�DUH�FRYHUHG�E\�WKH�FRGH�UDQJH��������))�/DWLQ�����
2U��LI�/DWLQ��SOXV�VRPH�FKDUDFWHUV�IXUWKHU�LQWR�WKH�8QLFRGH�V\PEROV�DUH�XVHG��WKH�FRGH�
UDQJHV�PLJKW�EH��������))�DQG���������)��LQ�ZKLFK�FDVH�L5DQJHV�ZRXOG�EH���

7KH�-HW6HQG�SURWRFRO�VWDFN�FRSLHV�WKH�GDWD�WKDW�S/DQJXDJHV�SRLQWV�WR��VR�WKH�ORFDO�VWDWXV�
VHQGHU�VKRXOG�IUHH�WKLV�VWUXFWXUH�DIWHU�FDOOLQJ�WKLV�URXWLQH�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�WRSV�K�GLVFXVVLRQ�LQ�&KDSWHU����IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� 7KLV�IXQFWLRQ�ZLOO�QRUPDOO\�EH�FDOOHG�E\�ORFDO�VWDWXV�VHQGHUV�ZKLFK�VXSSRUW�VWDWXV�
ORFDOL]DWLRQ�DIWHU�WKH�VWDWXV�PRGXOH�KDV�EHHQ�LQLWLDOL]HG�

5HTXLUHPHQWV� 7KH�VWDWXV�VHQGHU�PRGXOH�PXVW�EH�LQLWLDLO]HG�DQG�WKH�ORFDO�VWDWXV�VHQGHU�PXVW�VXSSRUW�
VWDWXV�ORFDOL]DWLRQ���7KLV�FDOO�PXVW�FRPH�EHIRUH�DQ\�VWDWXV�PHVVDJHV�DUH�VHW�ZKLFK�
H[SHFW�WR�XVH�WKHVH�ODQJXDJHV���1RWH�WKDW�VWDWXV�VHQGHUV�DUH�UHTXLUHG�WR�SURYLGH�(QJOLVK�
DV�WKH�ILUVW�FKRLFH�LQ�WKH�OLVW�RI�ODQJXDJHV�SURYLGHG��%87��WKLV�LV�RQO\�QHFHVVDU\�LI�
VV6HW/DQJXDJHV�LV�FDOOHG���$OO�VWULQJV�VSHFLILHG�LQ�(QJOLVK�PD\�QRW�XVH�DQ\�RWKHU�
8QLFRGH�FKDUDFWHUV��RQO\���������)��$6&,,��DUH�DOORZHG��
)��



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
6HH�DOVR� VV,QLWLDOL]H

VV6KXWGRZQ

VV/RF'HYLFH5HTXHVW(YHQW

VV/RF-RE5HTXHVW(YHQW

VV6HW'HYLFH6WDWXV

VV6HW-RE6WDWXV
)��



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
6DPSOHV� �
�QRWH��LQ�WKH�IROORZLQJ�IXQFWLRQ��FRGH�UDQJH�YDOXHV�DUH�«PDGH�
XS¬��DQG�FRXOG�RQO\�PDWFK�DFWXDO�8QLFRGH�YDOXHV�WKURXJK�XWWHU�
FRLQFLGHQFH��RU�GLYLQH�LQWHUYHQWLRQ��
�

/2&/$1*�
JHW(Q3O)U/2&/$1*��

^

����/2&/$1*�
QHZ/2&/$1*��
LQF�

����/2&/$1*�WPS�

����

����QHZ/2&/$1*� ��/2&/$1*�
�7PDOORF�VL]HRI�/2&/$1*��
����

����LQF� �QHZ/2&/$1*�

����

�����
�FUHDWH�HQJOLVK�
�

����VWUFS\�WPS�F/DQJXDJH���HQ���

����WPS�L5DQJHV� ���

����WPS�L&RGH5DQJH>�@�L6WDUW� ���

����WPS�L&RGH5DQJH>�@�L(QG� �����

����PHPFS\�LQF��	WPS��VL]HRI�/2&/$1*���

����LQF���

�����
�FUHDWH�SROLVK�
�

����VWUFS\�WPS�F/DQJXDJH���SO���

����WPS�L5DQJHV� ���

����WPS�L&RGH5DQJH>�@�L6WDUW� ���

����WPS�L&RGH5DQJH>�@�L(QG� �����

����WPS�L&RGH5DQJH>�@�L6WDUW� ������

����WPS�L&RGH5DQJH>�@�L(QG� ������

����PHPFS\�LQF��	WPS��VL]HRI�/2&/$1*���

����LQF���

�����
�FUHDWH�IUHQFK�
�

����VWUFS\�WPS�F/DQJXDJH���IU���

����WPS�L5DQJHV� ���

����WPS�L&RGH5DQJH>�@�L6WDUW� ���

����WPS�L&RGH5DQJH>�@�L(QG� �����

����PHPFS\�LQF��	WPS��VL]HRI�/2&/$1*���

����UHWXUQ�QHZ/2&/$1*��

����

`

���

VV,QLWLDOL]H���

���
)��

/2&/$1*�
S/RF/DQJXDJHV� �JHW(Q3O)U/2&/$1*���

VV6HW/DQJXDJHV����S/RF/DQJXDJHV��

���



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
,GHQWLW\� VV/RF'HYLFH5HTXHVW(YHQW�

'HVFULSWLRQ� 7KLV�HYHQW�RFFXUV�RQ�WKH�ORFDO�VWDWXV�VHQGHU�ZKHQ�WKH�UHPRWH�VWDWXV�REVHUYHU�UHTXHVWV�D�
VWDWXV�PHVVDJH�LQ�D�ODQJXDJH�GLIIHUHQW�WKDQ�WKH�LQ�OLQH�ODQJXDJH�VHW�ZLWK�
VV6HW'HYLFH6WDWXV�

'HWDLO� $0(9(17�VV/RF'HYLFH5HTXHVW(YHQW�FKDU�
S/DQJXDJH��5(4,'�L5HTXHVW�

5HOHYDQW�ILOHV� DPBVV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

DSSOBHP�K

DSSOBHPOLE�K

WRSVBDPBMRE�K

(YHQW�6WUXFWXUH�

)LHOGV�

7KH�ILHOG�FKDU�
S/DQJXDJH�LGHQWLILHV�WKH�ODQJXDJH�WKH�UHPRWH�VWDWXV�REVHUYHU�ZDQWV�WKH�
PHVVDJH�LQ���7KLV�ZLOO�FRUUHVSRQG�WR�WKH�F/DQJXDJH�LQ�RQH�RI�WKH�/2&/$1*�VWUXFWXUHV�
XVHG�LQ�WKH�FDOO�WR�VV6HW/DQJXDJHV�

7KH�ORFDO�VWDWXV�VHQGHU�VKRXOG�FDOO�7IUHH�WR�IUHH�WKH�PHPRU\�RFFXSLHG�E\�S/DQJXDJH��
RU�FDOO�DP)UHH(YHQW�WR�IUHH�WKH�HQWLUH�HYHQW�VWUXFWXUH�DQG�GDWD�

7KH�ILHOG�5(4,'�L5HTXHVW�LV�XVHG�LQ�VXEVHTXHQW�FDOOV�WR�VV6HQG/DQJXDJH�

8VDJH� 7KLV�HYHQW�RFFXUV�RQ�WKH�ORFDO�ORFDOL]HG�VWDWXV�VHQGHU�WR�LQGLFDWH�D�ORFDOL]HG�VWDWXV�
REVHUYHU�KDV�UHTXHVWHG�WKH�GHYLFH�VWDWXV�VWULQJ�LQ�DQRWKHU�ODQJXDJH���$IWHU�WKLV�HYHQW��
WKH�ORFDO�VWDWXV�VHQGHU�VKRXOG�FDOO�VV6HQG/DQJXDJH�WR�VHQG�WKH�DSSURSULDWH�VWDWXV�VWULQJ�
WR�WKH�UHPRWH�VWDWXV�REVHUYHU�

5HTXLUHPHQWV� $�ORFDO�VWDWXV�VHQGHU�PXVW�EH�ORFDOL]HG�DQG�KDYH�LWV�VWDWXV�VHQGHU�DFWLYLW\�LQLWLDOL]HG���
$GGLWLRQDOO\��D�VHVVLRQ�PXVW�EH�HVWDEOLVKHG�ZLWK�D�UHPRWH�VWDWXV�REVHUYHU���$�UHPRWH�
VWDWXV�REVHUYHU�PD\�RQO\�UHTXHVW�PHVVDJHV�LQ�ODQJXDJHV�ZKLFK�KDYH�EHHQ�SUHYLRXVO\�
VHW�E\�WKH�ORFDO�VWDWXV�VHQGHU�YLD�VV6HW/DQJXDJHV�

6HH�DOVR� VV,QLWLDOL]H

VV6KXWGRZQ

VV/RF-RE5HTXHVW(YHQW

VV6HW/DQJXDJHV

VV6HQG/DQJXDJH

VU6HW/DQJXDJH
)��



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
6DPSOHV� DP,QLWLDOL]H���

VV,QLWLDOL]H���

VV6HW/DQJXDJHV���

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�
�

VV6HW'HYLFH6WDWXV���

�
�+DQGOH�VV/RF'HYLFH5HTXHVW(YHQW�
�

VV6HQG/DQJXDJH���
)��



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
,GHQWLW\� VV/RF-RE5HTXHVW(YHQW�

'HVFULSWLRQ� 7KLV�HYHQW�QRWLILHV�WKH�ORFDO�VWDWXV�VHQGHU�WKDW�D�UHPRWH�MRE�VWDWXV�REVHUYHU�KDV�
UHTXHVWHG�D�MRE�VWDWXV�PHVVDJH�LQ�D�ODQJXDJH�RWKHU�WKDQ�WKH�LQ�OLQH�ODQJXDJH�SURYLGHG�LQ�
WKH�VV6HW-RE6WDWXV�FDOO�

'HWDLO� $0(9(17�VV/RF-RE5HTXHVW(YHQW�-2%,'�L-RE��FKDU�
S/DQJXDJH��5(4,'�
L5HTXHVW�

5HOHYDQW�ILOHV� DPBVV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

DSSOBHP�K

DSSOBHPOLE�K

WRSVBDPBMRE�K

(YHQW�6WUXFWXUH�

)LHOGV�

7KH�ILHOG�-2%,'�L-RE�LGHQWLILHV�WKH�MRE�ZKRVH�VWDWXV�LV�EHLQJ�UHTXHVWHG�LQ�DQRWKHU�
ODQJXDJH�

7KH�ILHOG�FKDU�
S/DQJXDJH�LGHQWLILHV�WKH�ODQJXDJH�WKH�UHPRWH�VWDWXV�REVHUYHU�ZDQWV�WKH�
PHVVDJH�LQ���7KLV�ZLOO�FRUUHVSRQG�WR�WKH�F/DQJXDJH�LQ�RQH�RI�WKH�/2&/$1*�VWUXFWXUHV�
XVHG�LQ�WKH�FDOO�WR�VV6HW/DQJXDJHV�

7KH�ORFDO�VWDWXV�VHQGHU�VKRXOG�FDOO�7IUHH�WR�IUHH�WKH�PHPRU\�RFFXSLHG�E\�S/DQJXDJH��
RU�FDOO�DP)UHH(YHQW�WR�IUHH�WKH�HQWLUH�HYHQW�VWUXFWXUH�DQG�LWV�GDWD�

7KH�ILHOG�5(4,'�L5HTXHVW�LV�XVHG�LQ�VXEVHTXHQW�FDOOV�WR�VV6HQG/DQJXDJH�

8VDJH� 7KLV�HYHQW�RFFXUV�RQ�WKH�ORFDO�ORFDOL]HG�VWDWXV�VHQGHU�WR�LQGLFDWH�D�UHPRWH�ORFDOL]HG�
VWDWXV�REVHUYHU�KDV�UHTXHVWHG�WKH�MRE�VWDWXV�VWULQJ�LQ�DQRWKHU�ODQJXDJH���$IWHU�WKLV�HYHQW��
WKH�ORFDO�VWDWXV�VHQGHU�VKRXOG�FDOO�VV6HQG/DQJXDJH��ZKLFK�ZLOO�VHQG�WKH�DSSURSULDWH�
VWDWXV�VWULQJ�WR�WKH�UHPRWH�VWDWXV�REVHUYHU�GHYLFH�

5HTXLUHPHQWV� $�ORFDO�VWDWXV�VHQGHU�PXVW�EH�ORFDOL]HG�DQG�KDYH�LWV�VWDWXV�VHQGHU�DFWLYLW\�LQLWLDOL]HG���
$GGLWLRQDOO\��D�VHVVLRQ�PXVW�EH�HVWDEOLVKHG�ZLWK�D�UHPRWH�VWDWXV�REVHUYHU���$�UHPRWH�
VWDWXV�REVHUYHU�PD\�RQO\�UHTXHVW�PHVVDJHV�LQ�ODQJXDJHV�ZKLFK�KDYH�EHHQ�SUHYLRXVO\�
VHW�E\�WKH�ORFDO�VWDWXV�VHQGHU�YLD�VV6HW/DQJXDJHV

6HH�DOVR� VV,QLWLDOL]H

VV6KXWGRZQ

VV/RF'HYLFH5HTXHVW(YHQW

VV6HW/DQJXDJHV

VV6HQG/DQJXDJH

VU6HW/DQJXDJH
)���



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
6DPSOHV� DP,QLWLDOL]H���

VV,QLWLDOL]H���

VV6HW/DQJXDJHV���

SU,QLWLDOL]H���

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�
�

�
�+DQGOHSU-RE6WDUW(YHQW�
�

VV6HW-RE6WDWXV���

�
�+DQGOH�VV/RF-RE5HTXHVW(YHQW�
�

VV6HQG/DQJXDJH���
)���



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
,GHQWLW\� VV6HQG/DQJXDJH�

'HVFULSWLRQ� 7KLV�FDOO�LV�D�UHSO\�E\�WKH�ORFDO�VWDWXV�VHQGHU�WR�HLWKHU�DQ�VV/RF'HYLFH5HTXHVW(YHQW�RU�
VV/RF-RE5HTXHVW(YHQW���,W�VHQGV�WKH�VWDWXV�PHVVDJH�LQ�WKH�UHTXHVWHG�ODQJXDJH�WR�D�
UHPRWH�VWDWXV�REVHUYHU�

'HWDLO� '(9$3,�7VWDWXV�VV6HQG/DQJXDJH�5(4,'�L5HTXHVW��/2&7(;7�
S6WDWXV�

5HOHYDQW�ILOHV� DPBVV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

DSSOBHP�K

DSSOBHPOLE�K

WRSVBDPBMRE�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�5(4,'�L5HTXHVW�FRUUHVSRQGV�WR�WKH�UHTXHVW�LG�UHWXUQHG�LQ�WKH�
VV/RF'HYLFH5HTXHVW(YHQW�RU�VV/RF-RE5HTXHVW(YHQW�WR�ZKLFK�WKLV�LV�D�UHVSRQVH�

7KH�SDUDPHWHU�/2&7(;7�
S6WDWXV�LV�D�/2&7(;7�VWUXFWXUH�ZKLFK�LGHQWLILHV�WKH�
ODQJXDJH�DQG�FRQWDLQV�D�8QLFRGH�VWULQJ�ZLWK�WKH�VWDWXV�PHVVDJH�

7KH�IROORZLQJ�GHILQLWLRQ�LV�XVHG�

W\SGHI�VWUXFW�^

FKDU�F/DQJXDJH>$0B/$1*8$*(B/(1*7+@�

7X���
S6WULQJ�

`�/2&7(;7�

7KH�YDULDEOH�F/DQJXDJH�ZLOO�PDWFK�WKH�S/DQJXDJH�YDOXH�UHWXUQHG�LQ�WKH�FRUUHVSRQGLQJ�
VV/RF-RE5HTXHVW(YHQW�RU�VV/RF'HYLFH5HTXHVW(YHQW��DQG�S6WULQJ�VKRXOG�EH�D�8QLFRGH�
VWDWXV�PHVVDJH�LQ�WKH�VSHFLILHG�ODQJXDJH�

7KH�-HW6HQG�SURWRFRO�VWDFN�ZLOO�FRS\�WKH�GDWD�WKH�WZR�SRLQWHVU�SRLQW�WR��VR�WKH�ORFDO�
VWDWXV�VHQGHU�VKRXOG�IUHH�WKLV�PHPRU\�DIWHU�PDNLQJ�D�FDOO�WR�VV6HQG/DQJXDJH�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�WRSV�K�GLVFXVVLRQ�LQ�&KDSWHU����IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� 7KLV�IXQFWLRQ�LV�D�UHSO\�E\�WKH�ORFDO�VWDWXV�VHQGHU�WR�DQ�HDUOLHU�VV/RF-RE5HTXHVW(YHQW�
RU�VV/RF'HYLFH5HTXHVW(YHQW���,W�ZLOO�UHVXOW�LQ�D�FRUUHVSRQGLQJ�VU-RE6WDWXV(YHQW�RU�
VU'HYLFH6WDWXV(YHQW�RQ�WKH�UHPRWH�WDWXV�REVHUYHU�ZKLFK�UHTXHVWHG�WKH�VWDWXV�PHVVDJH�
LQ�WKH�VSHFLILHG�ODQJXDJH�

5HTXLUHPHQWV� 7KLV�IXQFWLRQ�VKRXOG�RQO\�EH�FDOOHG�E\�WKH�ORFDO�VWDWXV�VHQGHU�LQ�UHVSRQVH�WR�D�SUHYLRXV�
VV/RF-RE5HTXHVHW(YHQW�RU�VV/RF'HYLFH5HTXHVW(YHQW�
)���



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
6HH�DOVR� VU,QLWLDOL]H

VU6KXWGRZQ

VV6HW/DQJXDJHV

VV/RF'HYLFH5HTXHVW(YHQW

VV/RF-RE5HTXHVW(YHQW

VU'HYLFH6WDWXV(YHQW

VU-RE6WDWXV(YHQW

6DPSOHV� DP,QLWLDOL]H���

VV,QLWLDOL]H���

VV6HW/DQJXDJHV���

SU,QLWLDOL]H���

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�
�

�
�+DQGOH�SU-RE6WDUW(YHQW�
�

���

VV6HW-RE6WDWXV���

�
�+DQGOH�VV/RF-RE5HTXHVW(YHQW�
�

VV6HQG/DQJXDJH���
)���



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
,GHQWLW\� VV6HW'HYLFH6WDWXV�

'HVFULSWLRQ� 7KLV�URXWLQH�FDQ�EH�XVHG�E\�WKH�ORFDO�VWDWXV�VHQGHU�WR�VHW��XSGDWH��RU�GHOHWH�D�FRPSRQHQW�
RI�WKH�GHYLFH©V�RYHUDOO�VWDWXV�

'HWDLO� '(9$3,�7VWDWXV�VV6HW'HYLFH6WDWXV�7X���L&RPSRQHQW,G��YRLG�

S&RPSRQHQW�

5HOHYDQW�ILOHV� DPBVV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

DSSOBHP�K

DSSOBHPOLE�K

WRSVBDPBMRE�K

3DUDPHWHUV��

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�7X���L&RPSRQHQW,G�VSHFLILHV�ZKLFK�FRPSRQHQW�LV�EHLQJ�VHW���,W�FDQ�EH�
RQH�RI�WKH�IROORZLQJ�YDOXHV��67$7B'(9B9$/8(�RU�67$7B'(9B675,1*�

7KH�SDUDPHWHU�YRLG�
S&RPSRQHQW�LV�WKH�DFWXDO�YDOXH�RU�VWULQJ�FRPSRQHQW�

:KHQ�L&RPSRQHQW,G�LV�67$7B'(9B9$/8(��S&RPSRQHQW�LV�QRW�D�SRLQWHU��EXW�UDWKHU�
WKH�DFWXDO�VWDWXV�YDOXH�FDVW�WR��YRLG
����,W�PD\�WDNH�RQ�IRXU�SRVVLEOH�YDOXHV�

�YRLG
�67$7B'(9B5($'<���7KH�GHYLFH�LV�UHDG\�WR�SHUIRUP�LWV�SULPDU\�IXQFWLRQ�

�YRLG
�67$7B'(9B%86<���7KH�GHYLFH�LV�FXUUHQWO\�SHUIRUPLQJ�LWV�SULPDU\�IXQFWLRQ�

�YRLG
�67$7B'(9B23(5$725���7KH�GHYLFH�UHTXLUHV�DQ�RSHUDWRU©V�DVVLVWDQFH�

�YRLG
�67$7B'(9B%52.(1���7KH�GHYLFH�LV�QRW�DEOH�WR�SHUIRUP�LWV�SULPDU\�
IXQFWLRQ�

:KHQ�L&RPSRQHQW,G�LV�67$7B'(9B675,1*��S&RPSRQHQW�LV�D��/2&7(;7��SRLQWHU�
WR�WKH�WH[WXDO�VWDWXV�RI�WKH�GHYLFH���,I�WKH�ORFDO�VWDWXV�VHQGHU�LV�ORFDOL]HG��WKH�/2&7(;7�
VWUXFWXUH�ZLOO�VSHFLIL\�WKH�ODQJXDJH�DQG�FRQWDLQ�WKH�8QLFRGH�VWULQJ�����ELW��ZLWK�WKH�
WH[WXDO�VWDWXV�

7KH�IROORZLQJ�GHILQLWLRQ�LV�XVHG�

W\SGHI�VWUXFW�^

FKDUF/DQJXDJH>$0B/$1*8$*(B/(1*7+@�

7X���
S6WULQJ�

`�/2&7(;7�

,I�WKH�ORFDO�VWDWXV�VHQGHU�LV�QRW�ORFDOL]HG��WKH�/2&7(;7�VWUXFWXUH�ZLOO�VLPSO\�EH�D�
FKDUDFWHU�VWULQJ����ELW����6HH�/RFDOL]DWLRQ�IRU�PRUH�LQIRUPDWLRQ�

7KH�-HW6HQG�SURWRFRO�VWDFN�FRSLHV�WKH�LQIRUPDWLRQ�S&RPSRQHQW�SRLQWV�WR��VR�WKH�ORFDO�
VWDWXV�VHQGHU�VKRXOG�IUHH�WKLV�PHPRU\�DIWHU�FDOOLQJ�VV6HW'HYLFH6WDWXV�

,I�S&RPSRQHQW�LV�18//��WKH�VSHFLILHG�GHYLFH�VWDWXV�FRPSRQHQW�ZLOO�EH�GHOHWHG�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�WRSV�K�GLVFXVVLRQ�LQ�&KDSWHU����IRU�PRUH�
LQIRUPDWLRQ�
)���



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
8VDJH� 7KLV�URXWLQH�FDQ�EH�XVHG�E\�WKH�ORFDO�VWDWXV�VHQGHU�WR�VHW��XSGDWH��RU�GHOHWH�D�FRPSRQHQW�
RI�WKH�GHYLFH©V�RYHUDOO�VWDWXV���:KHQ�D�VHVVLRQ�LV�HVWDEOLVKHG�ZLWK�D�UHPRWH�VWDWXV�
REVHUYHU�ZLWK�DQ�LQLWLDOL]HG�VWDWXV�UHFHLYHU�DFWLYLW\��FKDQJHV�PDGH�WR�WKH�ORFDO�VWDWXV�
VXUIDFH�YLD�VV6HW'HYLFH6WDWXV�ZLOO�SURGXFH�DQ�VU'HYLFH6WDWXV(YHQW�RQ�WKH�UHPRWH�
VWDWXV�REVHUYHU���,I�VV6HW'HYLFH6WDWXV�LV�FDOOHG�EHIRUH�D�VHVVLRQ�LV�HVWDEOLVKHG��WKH�
UHPRWH�VWDWXV�REVHUYHU�ZLOO�UHFHLYH�WKH�FRUUHVSRQGLQJ�VU'HYLFH6WDWXV(YHQW�DIWHU�WKH�
VHVVLRQ�VWDUWV���7KH�UHPRWH�VWDWXV�REVHUYHU�ZLOO�VSHFLI\�ZKLFK�FRPSRQHQWV�LW�LV�
LQWHUHVWHG�LQ�ZKHQ�LW�FDOOV�VU,QLWLDOL]H���'HYLFH�VWDWXV�XSGDWHV�PDGH�E\�WKH�ORFDO�VWDWXV�
VHQGHU�ZLOO�DXWRPDWLFDOO\�EH�VHQW�WKH�WKH�UHPRWH�VWDWXV�REVHUYHU�XQWLO�WKH�REVHUYHU�LV�QR�
ORQJHU�LQWHUHVWHG�LQ�UHFHLYLQJ�VWDWXV�LQIRUPDWLRQ�DQG�FDOOV�VU5HOHDVH'HYLFH6WDWXV���7KH�
ORFDO�VWDWXV�VHQGHU�UHFHLYHV�QR�QRWLILFDWLRQ�WKDW�D�UHPRWH�VWDWXV�REVHUYHU�LV�QR�ORQJHU�
LQWHUHVWHG�LQ�VWDWXV�LQIRUPDWLRQ�

5HTXLUHPHQWV� 7KLV�IXQFWLRQ�PD\�RQO\�EH�FDOOHG�E\�D�ORFDO�VWDWXV�VHQGHU�DIWHU�D�VXFFHVVIXO�VV,QLWLDOL]H�
DQG�EHIRUH�DQ�VV6KXWGRZQ���,W�PD\�EH�FDOOHG�EHIRUH�RU�DIWHU�D�VHVVLRQ�LV�HVWDEOLVKHG�ZLWK�
D�UHPRWH�VWDWXV�REVHUYHU�

6HH�DOVR� VV,QLWLDOL]H

VV6KXWGRZQ

VU'HYLFH6WDWXV(YHQW

/RFDOL]DWLRQ

6DPSOHV� DP,QLWLDOL]H���

VV,QLWLDOL]H���

VV6HW/DQJXDJHV��

VV6HW'HYLFH6WDWXV�67$7B'(9B9$/8(���YRLG
�67$7B'(9B5($'<��

DP6WDUW6HVVLRQ���

���

VV6HW'HYLFH6WDWXV�67$7B'(9B9$/8(���YRLG
�67$7B'(9B%52.(1��
)���



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
,GHQWLW\� VV6HW-RE6WDWXV�

'HVFULSWLRQ� 7KLV�URXWLQH�LV�XVHG�E\�WKH�ORFDO�VWDWXV�VHQGHU�WR�VHW��XSGDWH��RU�GHOWH�D�FRPSRQHQW�RI�WKH�
MRE�VWDWXV�

'HWDLO� '(9$3,�7VWDWXV�VV6HW-RE6WDWXV�-2%,'�L-RE��7X���L&RPSRQHQW,G��YRLG�

S&RPSRQHQW�

5HOHYDQW�ILOHV� DPBVV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

DSSOBHP�K

DSSOBHPOLE�K

WRSVBDPBMRE�K
)���



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�-2%,'�L-RE�LV�WKH�LGHQWLIHU�IRU�WKH�SXVK�MRE�ZKRVH�VWDWXV�LV�EHLQJ�VHW���
7KLV�FRUUHVSRQGV�WR�WKH�MRE�LG�UHWXUQHG�LQ�WKH�SU-RE6WDUW(YHQW�

7KH�SDUDPHWHU�7X���L&RPSRQHQW,G�VSHFLILHV�ZKLFK�FRPSRQHQW�LV�EHLQJ�VHW���,W�FDQ�EH�
RQH�RI�WKH�IROORZLQJ�YDOXHV��67$7B-2%B9$/8(�RU�67$7B-2%B675,1*�

7KH�SDUDPHWHU�YRLG�
S&RPSRQHQW�LV�WKH�DFWXDO�YDOXH�RU�VWULQJ�FRPSRQHQW�

:KHQ�L&RPSRQHQW,G�LV�67$7B-2%B9$/8(��S&RPSRQHQW�LV�QRW�D�SRLQWHU��EXW�UDWKHU�
WKH�DFWXDO�VWDWXV�YDOXH�FDVW�WR��YRLG
����,W�PD\�WDNH�RQ�ILYH�SRVVLEOH�YDOXHV�

�YRLG
�67$7B-2%B2.���7KH�MRE�KDV�EHHQ�VXFFHVVIXOO\�SURFHVVHG�

�YRLG
�67$7B-2%B)$,/���7KH�MRE�KDV�EHHQ�FDQFHOOHG�RU�VRPHWKLQJ�IDLOHG�GXULQJ�
SURFHVVLQJ�

�YRLG
�67$7B-2%B3(1',1*���7KH�MRE�KDV�EHHQ�SXW�RQ�KROG�DQG�ZLOO�EH�SURFHVVHG�
ODWHU�

�YRLG
�67$7B-2%B352*5(66���7KH�MRE�LV�EHLQJ�SURFHVVHG�

�YRLG
�67$7B-2%B3(5&(17$*(���7KH�MRE�LV�EHLQJ�SURFHVVHG��SOXV�D�YDOXH�
EHWZHHQ���DQG�����KDV�EHHQ�DGGHG�WR�67$7B-2%B3(5&(17$*(�WR�LQGLFDWH�KRZ�IDU�
WKH�MRE�KDV�SURJUHVVHG���)RU�H[DPSOH���YRLG
��67$7B-2%B3(5&(17$*(�������
ZRXOG�LQGLFDWH�WKH�MRE�LV����SHUFHQW�GRQH�

:KHQ�L&RPSRQHQW,G�LV�67$7B-2%B675,1*��S&RPSRQHQW�LV�D��/2&7(;7��SRLQWHU�
WR�WKH�WH[WXDO�VWDWXV�RI�WKH�MRE���,I�WKH�ORFDO�VWDWXV�VHQGHU�LV�ORFDOL]HG��WKH�/2&7(;7�
VWUXFWXUH�ZLOO�VSHFLIL\�WKH�ODQJXDJH�DQG�FRQWDLQ�WKH�8QLFRGH�VWULQJ�����ELW��ZLWK�WKH�
WH[WXDO�VWDWXV�

7KH�IROORZLQJ�GHILQLWLRQ�LV�XVHG�

W\SGHI�VWUXFW�^

FKDUF/DQJXDJH>$0B/$1*8$*(B/(1*7+@�

7X���
S6WULQJ�

`�/2&7(;7�

,I�WKH�ORFDO�VWDWXV�VHQGHU�LV�QRW�ORFDOL]HG��WKH�/2&7(;7�VWUXFWXUH�ZLOO�VLPSO\�EH�D�
FKDUDFWHU�VWULQJ����ELW����6HH�/RFDOL]DWLRQ�IRU�PRUH�LQIRUPDWLRQ�

7KH�-HW6HQG�SURWRFRO�VWDFN�FRSLHV�WKH�LQIRUPDWLRQ�S&RPSRQHQW�SRLQWV�WR��VR�WKH�ORFDO�
VWDWXV�VHQGHU�VKRXOG�IUHH�WKLV�PHPRU\�DIWHU�FDOOLQJ�VV6HW-RE6WDWXV�

,I�S&RPSRQHQW�LV�18//��WKH�VSHFLILHG�GHYLFH�VWDWXV�FRPSRQHQW�ZLOO�EH�GHOHWHG���,W�LV�
UHFRPPHQGHG�WKDW�WKH�ORFDO�VWDWXV�VHQGHU�GRHV�QRW�GHOHWH�WKH�VWDWXV�IRU�D�MRE�WKDW�KDV�QRW�
\HW�HQGHG��YLD�SU(QG-RE��

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�WRSV�K�GLVFXVVLRQ�LQ�&KDSWHU����IRU�PRUH�
LQIRUPDWLRQ�
)���



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
8VDJH� 7KLV�URXWLQH�PD\�EH�XVHG�E\�WKH�ORFDO�VWDWXV�VHQGHU�WR�VHW��XSGDWH�RU�GHOHWH�D�FRPSRQHQW�
RI�WKH�MRE�VWDWXV���$�ORFDO�VWDWXV�VHQGHU�ZLOO�XVH�VV6HW-RE6WDWXV�LQ�FRQMXQFWLRQ�ZLWK�WKH�
SXVK�UHFHLYH�DFWLYLW\�WR�LQIRUP�WKH�UHPRWH�VWDWXV�REVHUYHU�RI�WKH�SURJUHVV�RI�D�SDUWLFXODU�
MRE���7KH�ORFDO�VWDWXV�VHQGHU�FDOOLQJ�VV6HW-RE6WDWXV�ZLOO�SURGXFH�DQ�VU-RE6WDWXV(YHQW�
RQ�WKH�UHPRWH�VWDWXV�REVHUYHU��WKH�SXVK�VHQGHU�VWDWXV�REVHUYHU����7KH�UHPRWH�VWDWXV�
REVHUYHU�ZLOO�VSHFLI\�ZKLFK�FRPSRQHQWV�LW�LV�LQWHUHVWHG�LQ�ZKHQ�LW�FDOOV�VU,QLWLDOL]H���
:KHQ�WKH�UHPRWH�VWDWXV�REVHUYHU�LV�QR�ORQJHU�LQWHUVWHG�LQ�WKH�VWDWXV�IRU�D�JLYHQ�MRE��LW�
ZLOO�FDOO�VU5HOHDVH-RE6WDWXV���7KLV�ZLOO�SURGXFH�DQ�VV-RE6WDWXV5HOHDVHG(YHQW�RQ�WKH�
ORFDO�VWDWXV�VHQGHU��LQGLFDWLQJ�WKDW�LW�FDQ�FDOO�VV6HW-RE6WDWXV�WR�WR�GHOHWH�WKH�UHOHDVHG�
FRPSRQHQW���7KH�ORFDO�VWDWXV�VHQGHU�FDQ�GHOHWH�DQ\�FRPSRQHQW�DW�DQ\�WLPH��EXW�LW�LV�
UHFRPPHQGHG�WKDW�D�JLYHQ�FRPSHQHQW�LV�GHOHWHG�RQO\�DIWHU�LW�KDV�EHHQ�UHOHDVHG�RU�WKH�
MRE�KDV�HQGHG�

5HTXLUHPHQWV� 7KLV�IXQFWLRQ�PD\�RQO\�EH�FDOOHG�E\�D�ORFDO�VWDWXV�VHQGHU�DIWHU�D�VXFFHVVIXO�VV,QLWLDOL]H�
DQG�EHIRUH�DQ�VV6KXWGRZQ���$�MRE�VWDWXV�FDQ�RQO\�EH�FUHDWHG�E\�D�ORFDO�VWDWXV�VHQGHU�
ZKLFK�LV�DOVR�D�ORFDO�SXVK�UHFHLYHU��DQG�RQO\�ZKLOH�D�MRE�LV�LQ�SURJUHVV���-2%,'�L-RE�LV�
WKH�LQGHQWLIHU�IRU�WKH�MRE�

6HH�DOVR� VV,QLWLDOL]H

VV6KXWGRZQ

VU-RE6WDWXV(YHQW

VU5HOHDVH-RE6WDWXV

VV-RE6WDWXV5HOHDVHG(YHQW

SU-RE6WDUW(YHQW

6DPSOHV� DP,QLWLDOL]H���

VV,QLWLDOL]H���

VV6HW/DQJXDJHV���

SU,QLWLDOL]H���

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�
�

�
�+DQGOH�SU-RE6WDUW(YHQW�
�

SU5HTXHVW&RQWHQW���

��
�+DQGOH�SU&RQWHQW(YHQW�
�

���

VV6HW-RE6WDWXV�67$7B-2%B9$/8(���YRLG
��67$7B-2%B352*5(66���

���

VV6HW-RE6WDWXV�67$7B-2%B9$/8(���YRLG
��67$7B-2%B2.���
)���



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
,GHQWLW\� VV-RE6WDWXV5HOHDVHG(YHQW�

'HVFULSWLRQ� 7KLV�HYHQW�WHOOV�WKH�ORFDO�VWDWXV�VHQGHU�WKDW�WKH�VWDWXV�IRU�D�MRE�KDV�EHHQ�UHOHDVHG�E\�WKH�
UHPRWH�VWDWXV�REVHUYHU��DQG�WKH�VWDWXV�FRPSRQHQW�PD\�QRZ�EH�GHOHWHG�

'HWDLO� $0(9(17�VV-RE6WDWXV5HOHDVHG(YHQW�-2%,'�L-RE��7X���L&RPSRQHQW,G�

5HOHYDQW�ILOHV� DPBVV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

DSSOBHP�K

DSSOBHPOLE�K

WRSVBDPBMRE�K

(YHQW�6WUXFWXUH�

)LHOGV�

7KH�ILHOG�-2%,'�L-RE�LV�WKH�LGHQWLIHU�IRU�WKH�SXVK�MRE�ZKRVH�VWDWXV�LV�EHLQJ�UHOHDVHG���
7KLV�FRUUHVSRQGV�WR�WKH�MRE�LG�XVHG�LQ�WKH�VV6HW-RE6WDWXV�FDOO�

7KH�ILHOG�7X���L&RPSRQHQW,G�LQGLFDWHV�ZKLFK�FRPSRQHQW�LV�EHLQJ�UHOHDVHG���7KLV�ZLOO�
EH�HLWKHU�67$7B-2%B9$/8(�RU�67$7B-2%B675,1*�

8VDJH� 7KLV�HYHQW�WHOOV�WKH�ORFDO�VWDWXV�VHQGHU�WKDW�WKH�VWDWXV�IRU�D�MRE�KDV�EHHQ�UHOHDVHG�E\�WKH�
UHPRWH�VWDWXV�REVHUYHU�DQG�FDQ�EH�GHOHWHG�XVLQJ�VV6HW-RE6WDWXV���7KH�ORFDO�VWDWXV�VHQGHU�
FDQ�PDLQWDLQ�D�KLVWRU\�RI�ROG�MRE�VWDWXVHV�E\�QRW�GHOHWLQJ�WKH�MRE�VWDWXV�ZKHQ�LW�LV�
UHOHDVHG�����RWKHU�UHPRWH�VWDWXV�REVHUYHUV�ZLOO�EH�DEOH�WR�YLHZ�WKH�VWDWXV�VKHHW�LQ�LWV�
HQWLUHW\�ZKLFK�ZLOO�FRQWDLQ�WKH�ROG�MREV���+RZHYHU��WKLV�ZLOO�FRQVXPH�UHVRXUFHV�E\�
PDLQWDLQLQJ�LQIRUPDWLRQ�ZKLFK�LV�QRUPDOO\�IUHHG�ZKHQ�WKH�MRE�VWDWXV�FRPSRQHQW�LV�
GHOHWHG�E\�WKH�ORFDO�VWDWXV�VHQGHU�

5HTXLUHPHQWV� 7KLV�HYHQW�RFFXUV�RQ�D�ORFDO�VWDWXV�VHQGHU�LQ�UHVSRQVH�WR�DQ�VU5HOHDVH-RE6WDWXV�FDOOHG�
RQ�D�UHPRWH�VWDWXV�REVHUYHU���,W�ZLOO�RQO\�RFFXU�IRU�D�MRE�VWDWXV�FRPSRQHQW�ZKLFK�KDV�
EHHQ�VHW�E\�WKH�ORFDO�VWDWXV�VHQGHU�ZLWK�VV6HW-RE6WDWXV�

6HH�DOVR� VV,QLWLDOL]H

VV6KXWGRZQ

VV6HW-RE6WDWXV

VU-RE6WDWXV(YHQW

VU5HOHDVH-RE6WDWXV
)���



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
6DPSOHV� DP,QLWLDOL]H���

VV,QLWLDOL]H���

SU,QLWLDOL]H���

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�
�

�
�+DQGOH�SU-RE6WDUW(YHQW�
�

SU5HTXHVW&RQWHQW���

�
�+DQGOH�SU&RQWHQW(YHQW�
�

���

VV6HW-RE6WDWXV�67$7B-2%B9$/8(���YRLG
��67$7B-2%B2.���

���

�
�+DQGOH�VV-RE6WDWXV5HOHDVH(YHQW�
�

VV6HW-RE6WDWXV�67$7B-2%B9$/8(��18//��
)���



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
,GHQWLW\� VU,QLWLDOL]H�

'HVFULSWLRQ� 7KLV�URXWLQH�LV�XVHG�E\�WKH�ORFDO�VWDWXV�REVHUYHU�WR�LQLWLDOL]H�WKH�VWDWXV�UHFHLYHU�DFWLYLW\�

'HWDLO� '(9$3,�7VWDWXV�VU,QLWLDOL]H�7X���L)HWFK0DVN�

5HOHYDQW�ILOHV� DPBVU�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

DSSOBHP�K

DSSOBHPOLE�K

WRSVBDPBMRE�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�7X���L)HWFK0DVN�LQGLFDWHV�ZKDW�W\SHV�RI�VWDWXV�VKRXOG�EH�IHWFKHG�IURP�
UHPRWH�VWDWXV�VHQGHUV���7KH�PDVN�LV�FRQVWUXFWHG�E\�25LQJ�D�FRPELQDWLRQ�RI�WKHVH�
YDOXHV�

67$7B'(9B9$/8(���IHWFK�WKH�PDFKLQH�LQWHUSUHWDEOH�GHYLFH�VWDWXV�RI�UHPRWH�VWDWXV�
VHQGHUV�

67$7B'(9B675,1*���IHWFK�WKH�GHYLFH�VWDWXV�VWULQJ�RI�UHPRWH�VWDWXV�VHQGHUV�

67$7B-2%B9$/8(���IHWFK�WKH�PDFKLQH�LQWHUSUHWDEOH�MRE�VWDWXV�RI�UHPRWH�VWDWXV�
VHQGHUV�

67$7B-2%B675,1*���IHWFK�WKH�MRE�VWDWXV�VWULQJ�RI�UHPRWH�VWDWXV�VHQGHUV�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�WRSV�K�GLVFXVVLRQ�LQ�&KDSWHU����IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� 7\SLFDOO\��GHYLFHV�ZKLFK�LPSOHPHQW�WKH�SXVK�VHQG�DFWLYW\�PD\�LPSOHPHQW�WKH�VWDWXV�
REVHUYHU�EHFDXVH�LW�LV�WKH�ZD\�WR�GHWHUPLQH�ZKHWKHU�D�VHQW�MRE�ZDV�VXFFHVVIXOO\�
SURFHVVHG�RU�QRW���,QLWLDOL]LQJ�WKH�VWDWXV�UHFHLYHU�DFWLYLW\�ZLOO�DOORZ�D�VWDWXV�REVHUYLQJ�
GHYLFH�WR�UHTXHVW�VWDWXV�LQIRUPDWLRQ�IURP�UHPRWH�VWDWXV�VHQGHUV�ZKHQHYHU�D�VHVVLRQ�LV�
HVWDEOLVKHG�

5HTXLUHPHQWV� 7KLV�URXWLQH�PD\�RQO\�EH�FDOOHG�E\�D�ORFDO�VWDWXV�REVHUYHU�DIWHU�D�VXFFHVVIXO�
DP,QLWLDOL]H�DQG�EHIRUH�DQ�DP6KXWGRZQ���$IWHU�VU,QLWLDOL]H�UHWXUQV�VXFFHVVIXOO\��LW�
VKRXOG�QRW�EH�FDOOHG�DJDLQ�XQOHVV�WKHUH�KDV�EHHQ�DQ�VU6KXWGRZQ�

6HH�DOVR� DP,QLWLDOL]H

DP6KXWGRZQ

VU6KXWGRZQ

6DPSOHV� ,I�WKH�ORFDO�VWDWXV�REVHUYHU�ZLVKHV�WR�IHWFK�DOO�DYDLODEOH�VWDWXV�LQIRUPDWLRQ�IURP�UHPRWH�
VWDWXV�VHQGHUV��LW�ZLOO�FDOO�

VU,QLWLDOL]H�67$7B'(9B9$/8(�_�67$7B'(9B675,1*�_�67$7B-2%B9$/8(�_�
67$7B-2%B675,1*��

,I�WKH�ORFDO�VWDWXV�REVHUYHU�RQO\�ZLVKHV�WR�UHFHLYH�GHYLFH�VWDWXV�LQIRUPDWLRQ��LW�ZLOO�FDOO�

VU,QLWLDOL]H�67$7B'(9B9$/8(�_�67$7B'(9B675,1*��
)���



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
,GHQWLW\� VU6KXWGRZQ�

'HVFULSWLRQ� 7KLV�URXWLQH�LV�XVHG�E\�WKH�ORFDO�VWDWXV�REVHUYHU�WR�VKXW�GRZQ�WKH�VWDWXV�UHFHLYHU�DFWLYLW\�
DQG�IUHH�DQ\�DVVRFLDWHG�UHVRXUFHV�

'HWDLO� '(9$3,�7VWDWXV�VU6KXWGRZQ�YRLG�

5HOHYDQW�ILOHV� DPBVU�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

DSSOBHP�K

DSSOBHPOLE�K

WRSVBDPBMRE�K

3DUDPHWHUV��

5HWXUQ�YDOXHV�

7KLV�URXWLQH�WDNHV�QR�DUJXPHQWV�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�WRSV�K�GLVFXVVLRQ�LQ�&KDSWHU����IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� 7KLV�URXWLQH�LV�XVHG�E\�WKH�ORFDO�VWDWXV�REVHUYHU�WR�VKXW�GRZQ�WKH�VWDWXV�UHFHLYHU�DFWLYLW\�
DQG�IUHH�DQ\�DVVRFLDWHG�UHVRXUFHV�

5HTXLUHPHQWV� 7KLV�URXWLQH�PD\�RQO\�EH�FDOOHG�E\�D�ORFDO�VWDWXV�REVHUYHU�DIWHU�D�VXFFHVVIXO�
DP,QLWLDOL]H�DQG�EHIRUH�DQ�DP6KXWGRZQ���7KH�IXQFWLRQ�VU,QLWLDOL]H�PXVW�DOVR�UHWXUQ�
VXFFHVVIXOO\�EHIRUH�WKLV�URXWLQH�PD\�EH�FDOOHG�

6HH�DOVR� DP,QLWLDOL]H

DP6KXWGRZQ

FRQ,QLWLDOL]H

6DPSOHV� DP,QLWLDOL]H���

VU,QLWLDOL]H���

���

VU6KXWGRZQ���

DP6KXWGRZQ���
)���



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
,GHQWLW\� VU6HW/DQJXDJH�

'HVFULSWLRQ� 7KLV�IXQFWLRQ�LV�XVHG�E\�D�RFDOL]HG�VWDWXV�REVHUYHUV�WR�VHW�WKH�SUHIHUUHG�ODQJXDJH�IRU�
VWDWXV�VWULQJV�

'HWDLO� '(9$3,�7VWDWXV�VU6HW/DQJXDJH�/2&/$1*�
S/DQJXDJH�

5HOHYDQW�ILOHV� DPBVU�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

DSSOBHP�K

DSSOBHPOLE�K

WRSVBDPBMRE�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�/2&/$1*�
S/DQJXDJH�LV�D�SRLQWHU�WR�D�/2&/$1*�VWUXFWXUH���7KH�
ORFDO�VWDWXV�REVHUYHU�LV�UHTXLUHG�WR�VSHFLI\�D�VHW�RI�FRGH�UDQJHV��L5DQJHV�DQG�
L&RGH5DQJH�ILHOGV�RI�/2&/$1*��ZKLFK�VSHFLILHV�ZKLFK�8QLFRGH�FKDUDFWHUV�WKH�
VWULQJV�IRU�WKH�ODQJXDJH�FRYHUV�

7KH�IROORZLQJ�W\SGHIV�DUH�XVHG�

W\SGHI�VWUXFW�^

7X���L6WDUW��L(QG�

`�/2&5$1*(�

W\SGHI�VWUXFW�^

FKDU�F/DQJXDJH>$0B/$1*8$*(B/(1*7+@�

LQW�L5DQJHV�

/2&5$1*�L&RGH5DQJH>$0B&2'(5$1*(B0$;@�

`�/2&/$1*�

7KH�YDULDEOH�FKDU�F/DQJXDJH>$0B/$1*8$*(B/(1*7+@�LV�HLWKHU�D�WZR�FKDUDFWHU�
ODQJXDJH�VSHFLILFDWLRQ��HQ��GD��IU��HWF���RU�D�WZR�FKDUDFWHU�ODQJXDJH�IROORZHG�E\�D�GDVK�
DQG�D�FRXQWU\�FRGH��HQ�JS��IU�FD����

7KH�YDULDEOHV�LQW�L5DQJHV�DQG�L&RGH5DQJH>$0B&2'(5$1*(B0$;@�VSHFLI\�ZKLFK�
V\PERO�VHWV�ZLWKLQ�8QLFRGH�DUH�XVHG�IRU�WKLV�SDUWLFXODU�ODQJXDJH���)RU�H[DPSOH��PRVW�
:HVWHUQ�(XURSHDQ�ODQJXDJHV�DUH�FRYHUHG�E\�WKH�FRGH�UDQJH��������))�/DWLQ�����2U��LI�
/DWLQ��SOXVW�VRPH�FKDUDFWHUV�IXUWKHU�LQWR�WKH�8QLFRGH�V\PEROV�DUH�XVHG��WKH�FRGH�
UDQJHV�PLJKW�EH��������))�DQG���������)��LQ�ZKLFK�FDVH�L5DQJHV�ZRXOG�EH���

7KH�-HW6HQG�SURWRFRO�VWDFN�FRSLHV�WKH�GDWD�WKDW�S/DQJXDJH�SRLQWV�WR��VR�WKLV�PHPRU\�
VKRXOG�EH�IUHHG�E\�WKH�ORFDO�VWDWXV�REVHUYHU�DIWHU�WKH�FDOO�WR�VU6HW/DQJXDJH�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�WRSV�K�GLVFXVVLRQ�LQ�&KDSWHU����IRU�PRUH�
LQIRUPDWLRQ�
)���



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
8VDJH� 7KLV�IXQFWLRQ�ZLOO�EH�XVHG�E\�ORFDOL]HG�VWDWXV�REVHUYHUV�WR�VHW�WKH�SUHIHUUHG�ODQJXDJH�
IRU�VWDWXV�PHVVDJHV���,I�WKH�SUHIHUUHG�ODQJXDJH�LV�QRW�DYDLODEOH�IURP�D�JLYHQ�UHPRWH�
VWDWXV�VHQGHU��WKH�ORFDO�VWDWXV�REVHUYHU�ZLOO�UHFHLYH�PHVVDJHV�LQ�HLWKHU�(QJOLVK��¦HQ§��RU�
XQVSHFLILHG��F/DQJXDJH�LV�WKH�HPSW\�VWULQJ��LQGLFDWLQJ�WKH�UHPRWH�WDWXV�VHQGHU�LV�QRW�
ORFDOL]HG����$�ORFDO�VWDWXV�VHQGHU�ZLOO�RQO\�UHFHLYH�PHVVDJHV�FRQWDLQLQJ�FKDUDFWHUV�WKDW�
IDOO�ZLWKLQ�WKH�FRGH�UDQJH�V��VSHFLILHG�LQ�WKH�FDOO�WR�VU6HW/DQJXDJH���+RZHYHU��LW�VKRXOG�
DOZD\V�EH�SUHSDUHG�WR�UHFHLYH�PHVVDJHV�LQ�(QJOLVK�RU�XQVSHFLILHG��WKH�PDQGDWRU\�VWDWXV�
ODQJXDJH��

5HTXLUHPHQWV� 7KLV�IXQFWLRQ�ZLOO�RQO\�EH�XVHG�E\�D�ORFDOL]HG�VWDWXV�REVHUYHU��WKH�VWDWXV�UHFHLYHU�
PRGXOH�PXVW�EH�LQLWLDOL]HG����,W�ZLOO�QRUPDOO\�EH�FDOOHG�MXVW�DIWHU�LQLWLDOL]DWLRQ�RI�WKH�
VWDWXV�UHFHLYHU�DFWLYLW\�

6HH�DOVR� VU,QLWLDOL]H

VU6KXWGRZQ

VU'HYLFH6WDWXV(YHQW

VU-RE6WDWXV(YHQW

VV6HW/DQJXDJHV

VV6HQG/DQJXDJH

6DPSOHV� /2&/$1*�
JHW3O/2&/$1*��

^

����/2&/$1*�
QHZ/2&/$1*�

����

����QHZ/2&/$1*� ��/2&/$1*�
�7PDOORF�VL]HRI�/2&/$1*��
����

�����
�FUHDWH�SROLVK�
�

����VWUFS\�QHZ/2&/$1*�!F/DQJXDJH���SO���

����QHZ/2&/$1*�!L5DQJHV� ���

����QHZ/2&/$1*�!L&RGH5DQJH>�@�L6WDUW� ���

����QHZ/2&/$1*�!L&RGH5DQJH>�@�L(QG� �����

����QHZ/2&/$1*�!L&RGH5DQJH>�@�L6WDUW� ������

����QHZ/2&/$1*�!L&RGH5DQJH>�@�L(QG� ������

����UHWXUQ�QHZ/2&/$1*��

`

/2&/$1*�
S/DQJXDJH JHW3O/2&/$1*���

DP,QLWLDOL]H���

VU,QLWLDOL]H���

VU6HW/DQJXDJH�S/DQJXDJH��
)���



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
,GHQWLW\� VU'HYLFH6WDWXV(YHQW�

'HVFULSWLRQ� 7KLV�HYHQW�QRWLILHV�WKH�ORFDO�VWDWXV�REVHUYHU�WKDW�D�FRPSRQHQW�RI�WKH�GHYLFH�VWDWXV�RI�D�
UHPRWH�VWDWXV�VHQGHU�KDV�DUULYHG��FKDQJHG��RU�EHHQ�GHOHWHG�

'HWDLO� $0(9(17�VU'HYLFH6WDWXV(YHQW�6+$1'/(�K6HVVLRQ��7X���L&RPSRQHQW,G��
YRLG�
S&RPSRQHQW�

5HOHYDQW�ILOHV� DPBVU�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

DSSOBHP�K

DSSOBHPOLE�K

WRSVBDPBMRE�K
)���



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
(YHQW�6WUXFWXUH�

)LHOGV�

7KH�ILHOG�6+$1'/(�K6HVVLRQ�LV�WKH�VHVVLRQ�KDQGOH�XVHG�WR�LGHQWLI\�WKH�UHPRWH�VWDWXV�
VHQGHU�

7KH�ILHOG�7X���L&RPSRQHQW,G�LQGLFDWHV�ZKLFK�FRPSRQHQW�KDV�DUULYHG���7KLV�PD\�EH�
HLWKHU�67$7B'(9B9$/8(�RU�67$7B'(9B675,1*�

7KH�ILHOG�YRLG�
S&RPSRQHQW�LV�WKH�DFWXDO�YDOXH�RU�VWULQJ�FRPSRQHQW�

:KHQ�L&RPSRQHQW,G�LV�67$7B'(9B9$/8(��S&RPSRQHQW�LV�QRW�D�SRLQWHU��EXW�UDWKHU�
WKH�DFWXDO�VWDWXV�YDOXH�FDVW�WR��YRLG
����,W�PD\�WDNH�RQ�IRXU�SRVVLEOH�YDOXHV�

� 67$7B'(9B5($'<���7KH�GHYLFH�LV�UHDG\�WR�SHUIRUP�LWV�SULPDU\�IXQFWLRQ�
� 67$7B'(9B%86<���7KH�GHYLFH�LV�FXUUHQWO\�SHUIRUPLQJ�LWV�SULPDU\�IXQFWLRQ�
� 67$7B'(9B23(5$725���7KH�GHYLFH�UHTXLUHV�DQ�RSHUDWRU©V�DVVLVWDQFH�
� 67$7B'(9B%52.(1���7KH�GHYLFH�LV�QRW�DEOH�WR�SHUIRUP�LWV�SULPDU\�IXQFWLRQ�

:KHQ�L&RPSRQHQW,G�LV�67$7B'(9B675,1*��S&RPSRQHQW�LV�D��/2&7(;7��SRLQWHU�
WR�WKH�WH[WXDO�VWDWXV�RI�WKH�UHPRWH�VWDWXV�VHQGHU���,I�WKH�ORFDO�VWDWXV�UHFLHYHU�LV�ORFDOL]HG��
WKH�/2&7(;7�VWUXFWXUH�ZLOO�VSHFLIL\�WKH�ODQJXDJH�DQG�FRQWDLQ�WKH�8QLFRGH�VWULQJ�����
ELW��ZLWK�WKH�WH[WXDO�VWDWXV�

7KH�IROORZLQJ�GHILQLWLRQ�LV�XVHG�

W\SGHI�VWUXFW�^

FKDUF/DQJXDJH>$0B/$1*8$*(B/(1*7+@�

7X���
S6WULQJ�

`�/2&7(;7�

,I�WKH�VSHFLILHG�ODQJXDJH�LV�DQ�HPSW\�VWULQJ��LW�VLJQLILHV�WKH�UHPRWH�VWDWXV�VHQGHU�LV�QRW�
ORFDOL]HG���,I�WKH�ORFDO�VWDWXV�REVHUYHU�LV�QRW�ORFDOL]HG��WKH�/2&7(;7�VWUXFWXUH�ZLOO�
VLPSO\�EH�D�FKDUDFWHU�VWULQJ����ELW����6HH�/RFDOL]DWLRQ�IRU�PRUH�LQIRUPDWLRQ�

,I�S&RPSRQHQW�LV�18//���LW�LQGLFDWHV�WKDW�WKH�UHPRWH�FRPSRQHQW�KDV�EHHQ�GHOHWHG�DQG�
LV�QR�ORQJHU�YDOLG�

7KH�ORFDO�VWDWXV�REVHUYHU�VKRXOG�IUHH�WKH�GDWD�WKDW�S&RPSRQHQW�SRLQWV�WR��RU�FDOO�
DP)UHH(YHQW�WR�IUHH�WKLV�GDWD�DQG�WKH�HYHQW�VWUXFWXUH���1RWH�WKDW�LI�WKH�FRPSRQHQW�LV�
ORFDOL]HG��WKH�ORFDO�VWDWXV�VHQGHU�VKRXOG�IUHH�ERWK�WKH�VWULQJ�LQ�WKH�/2&7(;7�VWUXFWXUH�
DQG�WKH�VWUXFWXUH�LWVHOI�

8VDJH� $IWHU�D�VHVVLRQ�LV�HVWDEOLVKHG�EHWZHHQ�D�WKH�ORFDO�VWDWXV�REVHUYHU�DQG�D�UHPRWH�VWDWXV�
VHQGHU��DQ\�VV6HW'HYLFH6WDWXV�FDOO�RQ�WKH�UHPRWH�VWDWXV�VHQGHU�ZLOO�UHVXOW�LQ�DQ�
VU'HYLFH6WDWXV(YHQW�DW�WKH�ORFDO�VWDWXV�REVHUYHU���7KH�ORFDO�VWDWXV�REVHUYHU�ZLOO�RQO\�
UHFHLYH�LQIRUPDWLRQ�DERXW�WKH�GHYLFH�VWDWXV�FRPSRQHQWV�VSHFLILHG�LQ�WKH�L)HWFK0DVN�LQ�
VU,QLWLDOL]H���$�ORFDO�VWDWXV�REVHUYHU�ZLOO�FRQWLQXH�WR�UHFHLYH�LQIRUPDWLRQ�DERXW�D�JLYHQ�
FRPSRQHQW�XQWLO��VU5HOHDVH'HYLFH6WDWXV�LV�FDOOHG���WKH�UHPRWH�VWDWXV�VHQGHU�GHOHWHV�WKH�
FRPSRQHQW���RU�WKH�VHVVLRQ�LV�HQGHG�

5HTXLUHPHQWV� 7KLV�HYHQW�ZLOO�RQO\�RFFXU�RQ�WKH�ORFDO�VWDWXV�REVHUYHU�DIWHU�D�VHVVLRQ�LV�HVWDEOLVKHG�ZLWK�
D�UHPRWH�VWDWXV�VHQGHU�ZKLFK�KDV�FDOOHG�VV6HW'HYLFH6WDWXV�IRU�D�FRPSRQHQW�VSHFLILHG�LQ�
WKH�ORFDO�VWDWXV�REVHUYHU©V�VU,QLWLDOL]H�L)HWFK0DVN�

6HH�DOVR� VU,QLWLDOL]H

VU6KXWGRZQ

VV6HW'HYLFH6WDWXV

VU5HOHDVH'HYLFH6WDWXV
)���



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
6DPSOHV� DP,QLWLDOL]H���

VU,QLWLDOL]H���

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�
�

�
�+DQGOH�VU'HYLFH6WDWXV(YHQW�
�

�
�+DQGOH�VU'HYLFH6WDWXV(YHQW�
�
)���



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
,GHQWLW\� VU5HOHDVH'HYLFH6WDWXV�

'HVFULSWLRQ� 7KLV�URXWLQH�LV�XVHG�E\�WKH�ORFDO�VWDWXV�REVHUYHU�WR�QRWLI\�D�UHPRWH�VWDWXV�VHQGHU�WKDW�LW�
LV�QR�ORQJHU�LQWHUHVWHG�LQ�GHYLFH�VWDWXV�XSGDWHV�IRU�D�VSHFLILF�GHYLFH�VWDWXV�FRPSRQHQW�

'HWDLO� '(9$3,�7VWDWXV�VU5HOHDVH'HYLFH6WDWXV�6+$1'/(�K6HVVLRQ��7X���
L&RPSRQHQW,G�

5HOHYDQW�ILOHV� DPBVU�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

DSSOBHP�K

DSSOBHPOLE�K

WRSVBDPBMRE�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�6+$1'/(�K6HVVLRQ�LV�WKH�VHVVLRQ�KDQGOH�XVHG�WR�LGHQWLI\�WKH�UHPRWH�
VWDWXV�VHQGHU���7KLV�FRUUHVSRQGV�WR�WKH�VHVVLRQ�KDQGOH�LQ�WKH�VU'HYLFH6WDWXV(YHQW�

7KH�SDUDPHWHU�7X���L&RPSRQHQW,G�LQGLFDWHV�ZKLFK�FRPSRQHQW�LV�EHLQJ�UHOHDVHG���7KLV�
PD\�EH�HLWKHU�67$7B'(9B9$/8(�RU�67$7B'(9B675,1*�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�WRSV�K�GLVFXVVLRQ�LQ�&KDSWHU����IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� 7KH�ORFDO�VWDWXV�REVHUYHU�FDQ�FDOO�WKLV�IXQFWLRQ�WR�QRWLI\�D�UHPRWH�VWDWXV�VHQGHU�LW�LV�QR�
ORQJHU�LQWHUHVWHG�LQ�GHYLFH�VWDWXV�XSGDWHV�IRU�WKH�VSHFLILHG�FRPSRQHQW�

5HTXLUHPHQWV� 7KH�ORFDO�VWDWXV�REVHUYHU�PXVW�KDYH�D�VHVLRQ�HVWDEOLVKHG�ZLWK�D�UHPRWH�VWDWXV�VHQGHU���
$GGLWLRQDO\��VU5HOHDVH'HYLFH6WDWXV�VKRXOG�RQO\�EH�FDOOHG�WR�UHOHDVH�D�FRPSRQHQW�
ZKLFK�KDV�DOUHDG\�DUULYHG�LQ�D�SUHYLRXV�VU'HYLFH6WDWXV(YHQW�

6HH�DOVR� VU,QLWLDOL]H

VU6KXWGRZQ

VV6HW'HYLFH6WDWXV

VU'HYLFH6WDWXV(YHQW

6DPSOHV� DP,QLWLDOL]H���

VU,QLWLDOL]H���

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�
�

�
�+DQGOH�VU'HYLFH6WDWXV(YHQW�ZLWK�SDUWLFXODU�DWWHQWLRQ�WR�
67$7B'(9B9$/8(�
�

�
�+DQGOH�VU'HYLFH6WDWXV(YHQW�ZLWK�SDUWLFXODU�DWWHQWLRQ�WR�
67$7B'(9B675,1*�
�

VU5HOHDVH'HYLFH6WDWXV������67$7B'(9B675,1*�������

�
�+DQGOH�VU'HYLFH6WDWXV(YHQW�ZLWK�SDUWLFXODU�DWWHQWLRQ�WR�
67$7B'(9B9$/8(�
�

VU5HOHDVH'HYLFH6WDWXV������67$7B'(9B9$/8(�������
)���



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
,GHQWLW\� VU-RE6WDWXV(YHQW�

'HVFULSWLRQ� 7KLV�HYHQW�QRWLIHV�WKH�ORFDO�VWDWXV�REVHUYHU�WKDW�D�FRPSRQHQW�RI�WKH�MRE�VWDWXV�PHVVDJH�
KDV�DUULYHG�

'HWDLO� $0(9(17�VU-RE6WDWXV(YHQW�-2%,'�L-RE��7X���L&RPSRQHQW,G��YRLG�

S&RPSRQHQW�

5HOHYDQW�ILOHV� DPBVU�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

DSSOBHP�K

DSSOBHPOLE�K

WRSVBDPBMRE�K
)���



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
(YHQW�6WUXFWXUH�

)LHOGV�

7KH�ILHOG�-2%,'�L-RE�LV�WKH�LGHQWLIHU�IRU�WKH�SXVK�MRE�ZKRVH�VWDWXV�LV�EHLQJ�UHFHLYHG���
7KLV�FRUUHVSRQGV�WR�WKH�MRE�LG�UHWXUQHG�LQ�WKH�SV6WDUW-RE�FDOO�

7KH�ILHOG�7X���L&RPSRQHQW,G�VSHFLILHV�ZKLFK�FRPSRQHQW�LV�EHLQJ�VHW���,W�FDQ�EH�RQH�RI�
WKH�IROORZLQJ�YDOXHV��67$7B-2%B9$/8(�RU�67$7B-2%B675,1*�

7KH�ILHOG�YRLG�
S&RPSRQHQW�LV�WKH�DFWXDO�YDOXH�RU�VWULQJ�FRPSRQHQW�

:KHQ�L&RPSRQHQW,G�LV�67$7B-2%B9$/8(��S&RPSRQHQW�LV�QRW�D�SRLQWHU��EXW�UDWKHU�
WKH�DFWXDO�VWDWXV�YDOXH�FDVW�WR��YRLG
����,W�PD\�WDNH�RQ�ILYH�SRVVLEOH�YDOXHV�

�LQW�67$7B-2%B2.���7KH�MRE�KDV�EHHQ�VXFFHVVIXOO\�SURFHVVHG�

�LQW�67$7B-2%B)$,/���7KH�MRE�KDV�EHHQ�FDQFHOOHG�RU�VRPHWKLQJ�IDLOHG�GXULQJ�
SURFHVVLQJ�

�LQW�67$7B-2%B3(1',1*���7KH�MRE�KDV�EHHQ�SXW�RQ�KROG�DQG�ZLOO�EH�SURFHVVHG�ODWHU�

�LQW�67$7B-2%B352*5(66���7KH�MRE�LV�EHLQJ�SURFHVVHG�

�LQW�67$7B-2%B3(5&(17$*(���7KH�MRE�LV�EHLQJ�SURFHVVHG��SOXV�D�YDOXH�EHWZHHQ���
DQG�����KDV�EHHQ�DGGHG�WR�67$7B-2%B3(5&(17$*(�WR�LQGLFDWH�KRZ�IDU�WKH�MRE�KDV�
SURJUHVVHG���)RU�H[DPSOH���LQW��67$7B-2%B3(5&(17$*(�������ZRXOG�LQGLFDWH�WKH�
MRE�LV����SHUFHQW�GRQH�

:KHQ�L&RPSRQHQW,G�LV�67$7B-2%B675,1*��S&RPSRQHQW�LV�D��/2&7(;7��SRLQWHU�
WR�WKH�WH[WXDO�VWDWXV�RI�WKH�MRE���,I�WKH�ORFDO�VWDWXV�REVHUYHU�DQG�UHPRWH�VWDWXV�VHQGHU�DUH�
ORFDOL]HG��WKH�/2&7(;7�VWUXFWXUH�ZLOO�VSHFLIL\�WKH�ODQJXDJH�DQG�FRQWDLQ�WKH�8QLFRGH�
VWULQJ�����ELW��ZLWK�WKH�WH[WXDO�VWDWXV�

7KH�IROORZLQJ�GHILQLWLRQ�LV�XVHG�

W\SGHI�VWUXFW�^

FKDUF/DQJXDJH>$0B/$1*8$*(B/(1*7+@�

7X���
S6WULQJ�

`�/2&7(;7�

,I�WKH�VSHFLILHG�ODQJXDJH�LV�DQ�HPSW\�VWULQJ��LW�VLJQLILHV�WKH�UHPRWH�VWDWXV�VHQGHU�LV�QRW�
ORFDOL]HG���,I�WKH�ORFDO�VWDWXV�UHFHLYHU�LV�QRW�ORFDOL]HG��WKH�/2&7(;7�VWUXFWXUH�ZLOO�
VLPSO\�EH�D�FKDUDFWHU�VWULQJ����ELW����6HH�/RFDOL]DWLRQ�IRU�PRUH�LQIRUPDWLRQ�

7KH�-HW6HQG�SURWRFRO�VWDFN��FRSLHV�WKH�LQIRUPDWLRQ�S&RPSRQHQW�SRLQWV�WR��VR�WKH�ORFDO�
VWDWXV�REVHUYHU�VKRXOG�IUHH�WKLV�PHPRU\��RU�FDOO�DP)UHH(YHQW�WR�IUHH�WKH�PHPRU\�DORQJ�
ZLWK�WKH�HYHQW�VWUXFWXUH�

,I�S&RPSRQHQW�LV�18//���LW�LQGLFDWHV�WKDW�WKH�UHPRWH�FRPSRQHQW�KDV�EHHQ�GHOHWHG�DQG�
LV�QR�ORQJHU�YDOLG�

7KH�ORFDO�VWDWXV�REVHUYHU�VKRXOG�IUHH�WKH�GDWD�WKDW�S&RPSRQHQW�SRLQWV�WR���1RWH�WKDW�LI�
WKH�FRPSRQHQW�LV�ORFDOL]HG��WKH�GHYLFH�VKRXOG�IUHH�ERWK�WKH�VWULQJ�LQ�WKH�/2&7(;7�
VWUXFWXUH�DQG�WKH�VWUXFWXUH�LWVHOI�
)���



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
8VDJH� 7KLV�HYHQW�QRWLILHV�D�ORFDO�VWDWXV�REVHUYHU�RI�WKH�VWDWXV�RI�D�SXVK�MRE��$IWHU�D�MRE�VWDUWV��
WKH�UHPRWH�VWDWXV�VHQGHU�PD\�FDOO�VV6HW-RE6WDWXV���7KLV�ZLOO�UHVXOW�LQ�DQ�
VU-RE6WDWXV(YHQW�RQ�WKH�ORFDO�VWDWXV�REVHUYHU��LI�WKH�VHW�FRPSRQHQW�LV�RQH�VSHFLILHG�LQ�
WKH�VU,QLWLDOL]H�L)HWFK0DVN���7KLV�HYHQW�FDQ�DUULYH�IRU�D�JLYHQ�MRE�HYHQ�DIWHU�WKDW�MRE�KDV�
HQGHG���7KLV�IHDWXUH�FDQ�EH�XVHG�E\�WKH�UHPRWH�VWDWXV�VHQGHU�SXVK�UHFHLYHU�WR�QRWLI\�WKH�
ORFDO�VWDWXV�REVHUYHU�SXVK�VHQGHU�RI�WKH�ILQDO�MRE�VWDWXV���7KH�ORFDO�VWDWXV�REVHUYHU�FDQ�
FDOO�VU5HODVH-RE6WDWXV�WR�QRWLI\�WKH�UHPRWH�VWDWXV�VHQGHU�LW�LV�QR�ORQJHU�LQWHUHVWHG�LQ�D�
VSHFLILF�MRE�VWDWXV�FRPSRQHQW�IRU�D�JLYHQ�MRE�

5HTXLUHPHQWV� $Q�VU-RE6WDWXV(YHQW�FDQ�RQO\�RFFXU�DIWHU�RQ�WKH�ORFDO�VWDWXV�VHQGHU�DIWHU�D�MRE�KDV�EHHQ�
VWDUWHG���7KH�ORFDO�VWDWXV�REVHUYHU�PXVW�KDYH�LWV�SXVK�VHQGHU�DFWLYLW\�LQLWLDOL]HG��ZKLOH�
WKH�UHPRWH�VWDWXV�VHQGHU�PXVW�KDYH�LWV�SXVK�UHFHLYHU�DFWLYLW\�LQLWLDOL]HG���7KH�UHPRWH�
VWDWXV�VHQGHU�PXVW�FDOO�VV6HW-RE6WDWXV��WKLV�ZLOO�SURGXFH�DQ�VU-RE6WDWXV(YHQW�RQ�WKH�
ORFDO�VWDWXV�REVHUYHU�

6HH�DOVR� VU,QLWLDOL]H

VU6KXWGRZQ

SV6WDUW-RE

VV6HW-RE6WDWXV

VU5HOHDVH-RE6WDWXV

6DPSOHV� DP,QLWLDOL]H���

SV,QLWLDOL]H���

VU,QLWLDOL]H���

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�
�

�
�+DQGOH�VU'HYLFH6WDWXV(YHQW�ZLWK�SDUWLFXODU�DWWHQWLRQ�WR�
67$7B'(9B9$/8(�
�

�
�+DQGOH�VU'HYLFH6WDWXV(YHQW�ZLWK�SDUWLFXODU�DWWHQWLRQ�WR�
67$7B'(9B675,1*�
�

SV6WDUW-RE���

�
�+DQGOH�VU-RE6WDWXV(YHQW�
�

�
�+DQGOH�SV-RE(QG(YHQW�
�

�
�+DQGOH�VU-RE6WDWXV(YHQW�
�

VU5HOHDVH-RE6WDWXV���
)���



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
,GHQWLW\� VU5HOHDVH-RE6WDWXV�

'HVFULSWLRQ� 7KLV�URXWLQH�OHWV�WKH�ORFDO�VWDWXV�REVHUYHU�UHMHFW�D�MRE�VWDWXV�VXUIDFH�LI�LW�LV�QRW�LQWHUHVWHG�
LQ�IXUWKHU�HYHQWV�UHJDUGLQJ�WKH�VSHFLILHG�MRE�FRPSRQHQW�IRU�WKH�VSHFLILHG�MRE�

'HWDLO� '(9$3,�7VWDWXV�VU5HOHDVH-RE6WDWXV�-2%,'�L-RE��7X���L&RPSRQHQW,G�

5HOHYDQW�ILOHV� DPBVU�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

WRSVBDPBOLVW�K

DSSOBHP�K

DSSOBHPOLE�K

WRSVBDPBMRE�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�-2%,'�L-RE�LV�WKH�LGHQWLIHU�IRU�WKH�SXVK�MRE�ZKRVH�VWDWXV�LV�EHLQJ�
UHOHDVHG���7KLV�FRUUHVSRQGV�WR�WKH�MRE�LG�LQ�WKH�VU-RE6WDWXV(YHQW�DQG�WKH�SV6WDUW-RE�FDOO�

7KH�SDUDPHWHU�7X���L&RPSRQHQW,G�LQGLFDWHV�ZKLFK�FRPSRQHQW�LV�EHLQJ�UHOHDVHG���7KLV�
ZLOO�EH�HLWKHU�67$7B-2%B9$/8(�RU�67$7B-2%B675,1*�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�WRSV�K�GLVFXVVLRQ�LQ�&KDSWHU����IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� $�ORFDO�VWDWXV�REVHUYHU�FDQ�UHMHFW�D�MRE�VWDWXV�VXUIDFH�LI�LW�LV�QRW�LQWHUHVWHG�LQ�IXUWKHU�
HYHQWV�UHJDUGLQJ�WKH�VSHFLILHG�MRE�FRPSRQHQW�IRU�WKH�VSHFLILHG�MRE���7KLV�GRHV�QRW�PHDQ�
WKDW�WKH�ORFDO�VWDWXV�REVHUYHU�LV�FDQFHOOLQJ�WKH�MRE��MXVW�WKDW�WKH�VWDWXV�REVHUYHU�LV�QR�
ORQJHU�LQWHUHVWHG�LQ�D�SDUWLFXODU�VWDWXV�FRPSRQHQW�

5HTXLUHPHQWV� 7KH�ORFDO�VWDWXV�REVHUYHU�PXVW�KDYH�D�VHVLRQ�HVWDEOLVKHG�ZLWK�D�UHPRWH�VWDWXV�VHQGHU���
$GGLWLRQDO\��VU5HOHDVH-RE6WDWXV�VKRXOG�RQO\�EH�FDOOHG�WR�UHOHDVH�D�FRPSRQHQW�ZKLFK�
KDV�DOUHDG\�DUULYHG�LQ�DQ�VU-RE6WDWXV(YHQW�

6HH�DOVR� VU,QLWLDOL]H

VU6KXWGRZQ

VU-RE6WDWXV(YHQW

VV6HW-RE6WDWXV
)���



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
6DPSOHV� DP,QLWLDOL]H���

SV,QLWLDOL]H���

VU,QLWLDOL]H���

�
�+DQGOH�P6HVVLRQ6WDUW(YHQW�
�

�
�+DQGOH�VU'HYLFH6WDWXV(YHQW�ZLWK�SDUWLFXODU�DWWHQWLRQ�WR�
67$7B'(9B9$/8(�
�

�
�+DQGOH�VU'HYLFH6WDWXV(YHQW�ZLWK�SDUWLFXODU�DWWHQWLRQ�WR�
67$7B'(9B675,1*�
�

SV6WDUW-RE���

�
�+DQGOH�VU-RE6WDWXV(YHQW�
�

VU5HOHDVH-RE6WDWXV���
)���



6WDWXV�6HQG�6WDWXV�5HFHLYH�$FWLYLW\
)���



$GGUHVV�6HQG�$GGUHVV�5HFHLYH�$FWLYLW\
$SSHQGL[�*

$GGUHVV�6HQG�$GGUHVV�5HFHLYH�$FWLYLW\

�3DUW�RI�'HYLFH�,QGHSHQGHQW�$3,

,GHQWLW\� DV,QLWLDOL]H�

'HVFULSWLRQ� 7KLV�URXWLQH�LQLWLDOL]HV�WKH�VHQGHU�VLGH�RI�WKH�DGGUHVV�DFWLYLW\�

'HWDLO� '(9$3,�7VWDWXV�DV,QLWLDOL]H�YRLG�

5HOHYDQW�ILOHV� DPBDV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

DSSOBTXHXH�K

DSSOBHP�K

WRSVBRLSOLE�K

3DUDPHWHUV��

5HWXUQ�YDOXHV�

7KLV�URXWLQH�WDNHV�QR�DUJXPHQWV�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�WRSV�K�GLVFXVVLRQ�LQ�&KDSWHU����IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� $Q\�ORFDO�GHYLFH�ZLVKLQJ�WR�XVH�WKH�VHQGLQJ�VLGH�RI�WKH�DGGUHVV�DFWLYLW\�ZLOO�FDOO�WKLV�
URXWLQH���,W�ZLOO�RIWHQ�EH�FDOOHG�LPPHGLDWHO\�IROORZLQJ�DP,QLWLDOL]H��,W�PXVW�UHWXUQ�
VXFFHVVIXOO\�EHIRUH�DQ\�RWKHU�DGGUHVV�VHQGHU�DFWLYLW\�URXWLQHV�PD\�EH�FDOOHG�

5HTXLUHPHQWV� 7KLV�URXWLQH�PD\�RQO\�EH�FDOOHG�DIWHU�D�VXFFHVVIXO�DP,QLWLDOL]H�DQG�EHIRUH�DQ�
DP6KXWGRZQ���$IWHU�DV,QLWLDOL]H�UHWXUQV�VXFFHVVIXOO\��LW�VKRXOG�QRW�EH�FDOOHG�DJDLQ�
XQOHVV�WKHUH�KDV�EHHQ�DQ�DV6KXWGRZQ�

6HH�DOVR� DP,QLWLDOL]H

DP6KXWGRZQ

DV6KXWGRZQ

6DPSOHV� DP,QLWLDOL]H���

DV,QLWLDOL]H���
*��



$GGUHVV�6HQG�$GGUHVV�5HFHLYH�$FWLYLW\
,GHQWLW\� DV6KXWGRZQ�

'HVFULSWLRQ� 7KLV�URXWLQH�VKXWV�GRZQ�WKH�VHQGLQJ�VLGH�RI�WKH�DGGUHVV�DFWLYLW\�DQG�IUHHV�DQ\�
DVVRFLDWHG�UHVRXUFHV�

'HWDLO� '(9$3,�7VWDWXV�DV6KXWGRZQ�YRLG�

5HOHYDQW�ILOHV� DPBDV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

DSSOBTXHXH�K

DSSOBHP�K

WRSVBRLSOLE�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KLV�URXWLQH�WDNHV�QR�DUJXPHQWV�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�WRSV�K�GLVFXVVLRQ�LQ�&KDSWHU����IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� 7KLV�URXWLQH�ZLOO�EH�FDOOHG�ZKHQ�D�ORFDO�DGGUHVV�VHQGLQJ�GHYLFH�ZDQWV�WR�VKXW�GRZQ�WKH�
DGGUHVV�VHQGHU�DFWLYLW\�DQG�IUHH�LWV�UHVRXUFHV�

5HTXLUHPHQWV� 7KLV�URXWLQH�PD\�RQO\�EH�FDOOHG�DIWHU�D�VXFFHVVIXO�DP,QLWLDOL]H�DQG�EHIRUH�DQ�
DP6KXWGRZQ���DV,QLWLDOL]H�PXVW�DOVR�UHWXUQ�VXFFHVVIXOO\�EHIRUH�WKLV�URXWLQH�PD\�EH�
FDOOHG�

6HH�DOVR� DP,QLWLDOL]H

DP6KXWGRZQ

DV,QLWLDOL]H

6DPSOHV� DP,QLWLDOL]H���

DV,QLWLDOL]H���

���

DV6KXWGRZQ���

DP6KXWGRZQ���
*��



$GGUHVV�6HQG�$GGUHVV�5HFHLYH�$FWLYLW\
,GHQWLW\� DV6XUIDFH$UULYHG(YHQW�

'HVFULSWLRQ� 7KLV�HYHQW�QRWLILHV�WKH�ORFDO�DGGUHVV�VHQGHU�WKDW�WKH�DGGUHVV�VXUIDFH�RI�D�UHPRWH�DGGUHVV�
UHFHLYHU�KDV�DUULYHG��PHDQLQJ�WKH�ORFDO�DGGUHVV�VHQGHU�PD\�QRZ�VHQG�DGGUHVV�FDUGV�WR�
WKH�UHPRWH�DGGUHVV�UHFHLYHU�

'HWDLO� $0(9(17�DV6XUIDFH$UULYHG(YHQW�6+$1'/(�K6HVVLRQ�

5HOHYDQW�ILOHV� DPBDV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

DSSOBTXHXH�K

DSSOBHP�K

WRSVBRLSOLE�K

(YHQW�6WUXFWXUH�

)LHOGV�

7KH�ILHOG�6+$1'/(�K6HVVLRQ�LV�WKH�VHVVLRQ�KDQGOH�XVHG�WR�LGHQWLI\�WKH�UHPRWH�DGGUHVV�
UHFHLYHU�

8VDJH� $IWHU�D�VHVVLRQ�KDV�EHHQ�HVWDEOLVKHG��WKH�ORFDO�DGGUHVV�VHQGHU�ZLOO�UHFHLYH�DQ�
DV6XUIDFH$UULYHG(YHQW�DIWHU�LW�LQLWLDOL]HV�LWV�DGGUHVV�VHQGHU�DFWLYLW\�DQG�WKH�UHPRWH�
DGGUHVV�UHFHLYHU�LQLWLDOL]HV�LWV�DGGUHVV�UHFHLYHU�DFWLYLW\���7KH�ORFDO�DGGUHVV�VHQGHU�ZLOO�
UHFHLYH�QR�QRWLILFDWLRQ�LI�WKH�UHPRWH�GHYLFH�KDV�QR�DGGUHVV�UHFHLYHU�DFWLYLW\�LQLWLDOL]HG���
7KLV�HYHQW�ZLOO�QRW�RFFXU�DIWHU�DQ�DV6KXWGRZQ�RQ�WKH�ORFDO�DGGUHVV�VHQGHU�RU�DQ�
DU6KXWGRZQ�RQ�WKH�UHPRWH�DGGUHVV�UHFHLYHU���7KH�HYHQW�ZLOO�EH�SRVWHG�WR�WKH�$0�HYHQW�
TXHXH�DQG�VKRXOG�EH�UHWULHYHG�ZLWK�DP*HW1H[W(YHQW���1R�DGGUHVV�VHQG�URXWLQHV�FDQ�
VHQG�LQIRUPDWLRQ�WR�D�UHPRWH�DGGUHVV�UHFHLYHU�XQWLO�LWV�VHVVLRQ�KDQGOH�DUULYHV�LQ�DQ�
DV6XUIDFH$UULYHG(YHQW���$�ORFDO�DGGUHVV�VHQGHU�FDQ�FRQWLQXH�WR�XVH�D�UHPRWH�UHFHLYHU©V�
DGGUHVV�VXUIDFH�XQWLO�DQ�DV6XUIDFH*RQH(YHQW�DUULYHV�IRU�WKH�UHPRWH�DGGUHVV�UHFHLYHU�

5HTXLUHPHQWV� $�VHVVLRQ�PXVW�EH�HVWDEOLVKHG�EHWZHHQ�D�ORFDO�DGGUHVV�VHQGHU�DQG�D�UHPRWH�DGGUHVV�
UHFHLYHU�ZKR�HDFK�KDYH�WKH�UHVSHFWLYH�DFWLYLW\�LQLWLDOL]HG�

6HH�DOVR� DP6WDUW6HVVLRQ

DP6HVVLRQ6WDUW(YHQW

DV,QLWLDOL]H

DV6KXWGRZQ

DU,QLWLDOL]H

DU6KXWGRZQ

DV6HQG&DUG

DV&DUG6HQG(YHQW

DV6HQG6HOI
*��



$GGUHVV�6HQG�$GGUHVV�5HFHLYH�$FWLYLW\
6DPSOHV� DP,QLWLDOL]H���

FRQ,QLWLDOL]H���

DV,QLWLDOL]H���

DP6WDUW6HVVLRQ���

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�
�

�
�+DQGOH�DV6XUIDFH$UULYHG(YHQW�
�

DV6HQG6HOI���

DV6HQG&DUG���

�
�+DQGOH�DV&DUG6HQW(YHQW�
�

�
�+DQGOH�DV6XUIDFH*RQH(YHQW�
�
*��



$GGUHVV�6HQG�$GGUHVV�5HFHLYH�$FWLYLW\
,GHQWLW\� DV6XUIDFH*RQH(YHQW�

'HVFULSWLRQ� 7KLV�HYHQW�QRWLILHV�WKH�ORFDO�DGGUHVV�VHQGHU�WKDW�WKH�DGGUHVV�VXUIDFH�RI�D�UHPRWH�DGGUHVV�
UHFHLYHU�KDV�EHHQ�XQLPSUHVVHG��PHDQLQJ�WKH�ORFDO�DGGUHVV�VHQGHU�FDQ�QR�ORQJHU�VHQG�
DGGUHVV�FDUGV�WR�WKH�UHPRWH�DGGUHVV�UHFHLYHU�

'HWDLO� $0(9(17�DV6XUIDFH*RQH(YHQW�6+$1'/(�K6HVVLRQ�

5HOHYDQW�ILOHV� DPBDV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

DSSOBTXHXH�K

DSSOBHP�K

WRSVBRLSOLE�K

(YHQW�6WUXFWXUH�

)LHOGV�

7KH�ILHOG�6+$1'/(�K6HVVLRQ�LV�WKH�VHVVLRQ�KDQGOH�XVHG�WR�LGHQWLI\�WKH�UHPRWH�DGGUHVV�
UHFHLYHU���7KLV�FRUUHVSRQGV�WR�WKH�VHVVLRQ�KDQGOH�UHWXUQHG�LQ�D�SUHYLRXV�
DV6XUIDFH$UULYHG(YHQW�

8VDJH� 7KLV�HYHQW�QRWLILHV�WKH�ORFDO�DGGUHVV�VHQGHU�WKDW�WKH�DGGUHVV�VXUIDFH�RI�WKH�UHPRWH�
DGGUHVV�UHFHLYHU�LGHQWLILHG�E\�K6HVVLRQ�KDV�EHHQ�UHPRYHG���7KLV�RFFXUV�ZKHQ�WKH�
UHPRWH�DGGUHVV�UHFHLYHU�VKXWV�GRZQ�LWV�DGGUHVV�UHFHLYH�DFWLYLW\�RU�WKH�VHVVLRQ�HQGV�

5HTXLUHPHQWV� $Q�DV6XUIDFH*RQH(YHQW�ZLOO�RQO\�RFFXU�RQ�WKH�ORFDO�DGGUHVV�VHQGHU�DIWHU�UHFHLYLQJ�DQ�
DV6XUIDFH$UULYHG(YHQW�DQG�EHIRUH�WKH�ORFDO�DGGUHVV�VHQGHU�VKXWV�GRZQ�LWV�DGGUHVV�VHQG�
DFWLYLW\�YLD�DV6KXWGRZQ�RU�DP6KXWGRZQ�

6HH�DOVR� DV,QLWLDOL]H

DV6KXWGRZQ

DV6XUIDFH$UULYHG(YHQW

6DPSOHV� DP,QLWLDOL]H���

DP6WDUW6HVVLRQ���

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�
�

�
�+DQGOH�DV6XUIDFH$UULYHG(YHQW�
�

DV6HQG&DUG��

�
�+DQGOH�DV&DUG6HQW(YHQW�
�

�
�+DQGOH�DV6XUIDFH*RQH(YHQW�
�
*��



$GGUHVV�6HQG�$GGUHVV�5HFHLYH�$FWLYLW\
,GHQWLW\� DV6HQG&DUG�

'HVFULSWLRQ� 7KLV�URXWLQH�LV�XVHG�E\�WKH�ORFDO�DGGUHVV�VHQGHU�WR�VHQG�DQ�DGGUHVV�FDUG�WR�D�UHPRWH�
DGGUHVV�UHFHLYHU�

'HWDLO� '(9$3,�7VWDWXV�DV6HQG&DUG�$''5(66�
S'DWD��6+$1'/(�K7DUJHW�

5HOHYDQW�ILOHV� DPBDV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

DSSOBTXHXH�K

DSSOBHP�K

WRSVBRLSOLE�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�$''5(66�
S'DWD�SRLQWV�WR�D�VWUXFWXUH�FRLQWDLQJ�WKH�DGGUHVV�
LQIRUPDWLRQ�WR�EH�VHQW���7KH�VWUXFWXUH�LV�GHILQHG�LQ�WRSVBGHYLFH�K�DQG�FRQVLVWV�RI�

W\SGHI�VWUXFW�^

FKDU
�S$GGUHVV���������
�D�����
��FKDU
��SRLQWLQJ�WR�WKH�WH[WXDO�VWULQJ�FRQWDLQLQJ�WKH�
DGGUHVV��
�

FKDU
�S/DEHO���������
�D�����
��FKDU
��SRLQWLQJ�WR�WKH�WH[WXDO�ODEHO�RI�WKH�FDUG��
�

%'
�HP,FRQ���������
�D�����
��%'
��ZKLFK�LV�WKH�H�PDWHULDO�LFRQ��
�

%'
�HP(QFRGLQJV���������
�D�����
��%'
��ZKLFK�LV�D�VHW�RI�H�PDWHULDO�HQFRGLQJV��
�

`�$''5(66�

6RPH�RI�WKH�LQIRUPDWLRQ�FDQ�EH�OHIW�RXW�E\�VHWWLQJ�WKH�ILHOG�WR�18//��EXW�WKH�S$GGUHVV�
ILHOG�VKRXOG�DOZD\V�EH�DYDLODEOH�

7KH�-HW6HQG�SURWRFRO�VWDFN�ZLOO�IUHH�WKH�PHPRU\�DVVRFLDWHG�ZLWK�S'DWD�DV�WKH�FDUG�LV�
VHQW�

7KH�SDUDPHWHU�6+$1'/(�K7DUJHW�LV�WKH�VHVVLRQ�KDQGOH�RI�WKH�UHPRWH�DGGUHVV�UHFHLYHU���
7KLV�FRUUHVSRQGV�WR�D�VHVVLRQ�KDQGOH�UHWXUQHG�LQ�DQ�DV6XUIDFH$UULYHG(YHQW�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�WRSV�K�GLVFXVVLRQ�LQ�&KDSWHU����IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� 7KLV�IXQFWLRQ�DOORZV�WKH�ORFDO�DGGUHVV�VHQGHU�WR�VHQG�DQ�DGGUHVV�FDUG�WR�D�UHPRWH�
DGGUHVV�UHFHLYHU�
*��



$GGUHVV�6HQG�$GGUHVV�5HFHLYH�$FWLYLW\
5HTXLUHPHQWV� %HIRUH�VHQGLQJ�D�FDUG�WR�D�UHPRWH�DGGUHVV�UHFHLYHU��WKH�ORFDO�DGGUHVV�VHQGHU�PXVW�ILUVW�
KDYH�UHFHLYHG�DQ�DV6XUIDFH$UULYHG(YHQW�FRUUHVSRQGLQJ�WR�WKH�WDUJHW�UHFHLYHU���$�FDUG�
PD\�QRW�EH�VHQW�WR�D�UHPRWH�DGGUHVV�UHFHLYHU�DIWHU�DQ�DV6XUIDFH*RQH(YHQW�DUULYHV�IURP�
WKDW�GHYLFH���$GGLWLRQDOO\��RQO\�RQH�FDUG�PD\�EH�VHQW�DW�D�WLPH��LH�DIWHU�FDOOLQJ�
DV6HQG&DUG��WKH�ORFDO�DGGUHVV�VHQGHU�PXVW�ZDLW�IRU�WKH�FRUUHVSRQGLQJ�DV&DUG6HQW(YHQW�
EHIRUH�DJDLQ�FDOOLQJ�DV6HQG&DUG�

6HH�DOVR� DV,QLWLDOL]H

DV6KXWGRZQ

DV6XUIDFH$UULYHG(YHQW

DV6XUIDFH*RQH(YHQW

DV&DUG6HQW(YHQW

DU&DUG5HFHLYHG(YHQW

6DPSOHV� DP,QLWLDOL]H���

FRQ,QLWLDOL]H���

DV,QLWLDOL]H���

DP6WDUW6HVVLRQ�LS�;;;�;;;�;;;������

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�ZLWK�VHVVLRQ�KDQGOH�RI���
�

�
�+DQGOH�DV6XUIDFH$UULYHG(YHQW�ZLWK�VHVVLRQ�KDQGOH�RI���
�

DP6WDUW6HVVLRQ�LS�;;;�;;;�;;;�����

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�ZLWK�VHVVLRQ�KDQGOH�RI���
�

�
�+DQGOH�DV6XUIDFH$UULYHG(YHQW�ZLWK�VHVVLRQ�KDQGOH�RI���
�

DV6HQG6HOI���������

DV6HQG6HOI���������

DV6HQG&DUG���������

�
�+DQGOH�DV&DUG6HQW(YHQW�ZLWK�VHVVLRQ�KDQGOH�RI���
�

DV6HQG&DUG���������

�
�+DQGOH�DV&DUG6HQW(YHQW�ZLWK�VHVVLRQ�KDQGOH�RI���
�
*��



$GGUHVV�6HQG�$GGUHVV�5HFHLYH�$FWLYLW\
,GHQWLW\� DV&DUG6HQW(YHQW�

'HVFULSWLRQ� 7KLV�HYHQW�QRWLILHV�WKH�ORFDO�DGGUHVV�VHQGHU�WKDW�D�FDUG�KDV�EHHQ�VHQW�DQG�WKH�-HW6HQG�
SURWRFRO�VWDFN�LV�UHDG\�WR�VHQG�DQRWKHU�FDUG�

'HWDLO� $0(9(17�DV&DUG6HQW(YHQW�FKDU�
S$GGUHVV��6+$1'/(�K7DUJHW��7X���
L6WDWXV�

5HOHYDQW�ILOHV� DPBDV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

DSSOBTXHXH�K

DSSOBHP�K

WRSVBRLSOLE�K

(YHQW�6WUXFWXUH�

)LHOGV�

7KH�ILHOG�FKDU�
S$GGUHVV�LV�WKH�SRLQWHU�WR�WKH�WH[WXDO�VWULQJ�FRQWDLQLQJ�WKH�DGGUHVV�
ZKLFK�ZDV�VHQW���7KLV�FRUUHVSRQGV�WR�WKH�S$GGUHVV�ILHOG�RI�WKH�S'DWD�VWUXFWXUH�LQ�WKH�
DV6HQG&DUG�FDOO�

7KH�ORFDO�DGGUHVV�VHQGHU�VKRXOG�IUHH�WKH�PHPRU\�ZKLFK�S$GGUHVV�SRLQWV�WR��RU�FDOO�
DP)UHH(YHQW�WR�IUHH�WKH�HQWLUH�HYHQW�VWUXFWXUH�DQG�GDWD�

7KH�ILHOG�6+$1'/(�K7DUJHW�LGHQWLILHV�ZKLFK�UHPRWH�DGGUHVV�UHFHLYHU�WKH�DGGUHVV�ZDV�
VHQW�WR���7KLV�FRUUHVSRQGV�WR�WKH�K7DUJHW�SDUDPHWHU�LQ�WKH�DV6HQG&DUG�FDOO�

7KH�ILHOG�7X���L6WDWXV�LQGLFDWHV�ZKLFK�ILHOGV�RI�WKH�DGGUHVV�ZHUH�VHQW���,W�LV�FRQVWUXFWHG�
E\�25LQJ�WKH�FRPSRQHQW�LGV�RI�WKH�VHQG�ILHOGV��VLPLODU�WR�WKH�L)HWFK0DVN�LQ�
FRQ,QLWLDOL]H�DQG�DU,QLWLDOL]H���,I�DOO�ILHOGV�DUH�VHQW��L6WDWXV�ZLOO�EH��6(/)B$''5(66�_�
6(/)B/$%(/�_�6(/)B,&21�_�6(/)B(1&2',1*6����,I�QRQH�DUH�VHQW��L6WDWXV�ZLOO�EH�
��

8VDJH� 7KH�ORFDO�DGGUHVV�VHQGHU�ZLOO�UHFHLYH�WKLV�HYHQW�LQ�UHVSRQVH�WR�D�SULRU�DV6HQG&DUG�FDOO���
7KLV�HYHQW�QRWLILHV�WKH�GHYLFH�WKDW�WKH�LQIUDVWUXFWXUH�LV�UHDG\�WR�VHQG�DQRWKHU�FDUG�

5HTXLUHPHQWV� 7KLV�HYHQWZLOO�RQO\�RFFXU�LQ�UHVSRQVH�WR�DQ�DV6HQG&DUG&DOO�

6HH�DOVR� DV,QLWLDOL]H

DV6KXWGRZQ

DV6XUIDFH$UULYHG(YHQW

FRQ,QLWLDOL]H

DU,QLWLDOL]H
*��



$GGUHVV�6HQG�$GGUHVV�5HFHLYH�$FWLYLW\
6DPSOHV� DP,QLWLDOL]H���

FRQ,QLWLDOL]H���

DV,QLWLDOL]H���

DP6WDUW6HVVLRQ�LS�;;;�;;;�;;;������

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�ZLWK�VHVVLRQ�KDQGOH�RI���
�

�
�+DQGOH�DV6XUIDFH$UULYHG(YHQW�ZLWK�VHVVLRQ�KDQGOH�RI���
�

DP6WDUW6HVVLRQ�LS�;;;�;;;�;;;�����

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�ZLWK�VHVVLRQ�KDQGOH�RI���
�

�
�+DQGOH�V6XUIDFH$UULYHG(YHQW�ZLWK�VHVVLRQ�KDQGOH�RI���
�

DV6HQG6HOI��������

DV6HQG6HOI��������

DV6HQG&DUG��������

�
�+DQGOH�DV&DUG6HQW(YHQW�ZLWK�VHVVLRQ�KDQGOH�RI���
�

DV6HQG&DUG��������

�
�+DQGOH�DV&DUG6HQW(YHQW�ZLWK�VHVVLRQ�KDQGOH�RI���
�
*��



$GGUHVV�6HQG�$GGUHVV�5HFHLYH�$FWLYLW\
,GHQWLW\� DV6HQG6HOI�

'HVFULSWLRQ� 7KLV�IXQFWLRQ�SXVKHV�WKH�VHOI�VXUIDFH�RI�WKH�ORFDO�DGGUHVV�VHQGHU�DV�DQ�DGGUHVV�FDUG�RQ�D�
UHPRWH�DGGUHVV�UHFHLYHU�

'HWDLO� '(9$3,�7VWDWXV�DV6HQG6HOI�6+$1'/(�K6RXUFH��6+$1'/(�K7DUJHW�

5HOHYDQW�ILOHV� DPBDV�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

DSSOBTXHXH�K

DSSOBHP�K

WRSVBRLSOLE�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�6+$1'/(�K6RXUFH�VSHFLILHV�WKH�VHVVLRQ�ZKRVH�VHOI�VXUIDFH�ZLOO�EH�
VHQW���7KLV�DOORZV�WKH�ORFDO�DGGUHVV�VHQGHU�WR�VHQG�WKH�VHOI�VXUIDFH�RI�RQH�UHPRWH�
DSSOLDQFH�WR�DQRWKHU�UHPRWH�DGGUHVV�UHFHLYHU��RU�WR�VHQG�LWV�RZQ�VHOI�VXUIDFH�WR�D�UHPRWH�
DGGUHVV�UHFHLYHU�DV�DQ�DGGUHVV�FDUG���&XUUHQWO\��RQO\�WKH�ODWWHU�LV�VXSSRUWHG��DQG�WKLV�
SDUDPHWHU�UHPDLQV�XQXVHG�¤�WKH�ORFDO�DGGUHVV�VHQGHU©V�RZQ�VHOI�VXUIDFH�ZLOO�DOZD\V�EH�
VHQW�

7KH�SDUDPHWHU�6+$1'/(�K7DUJHW�VSHFLILHV�WKH�UHPRWH�DGGUHVV�UHFHLYHU�WR�ZKLFK�WKH�
DGGUHVV�FDUG�ZLOO�EH�VHQW�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�WRSV�K�GLVFXVVLRQ�LQ�&KDSWHU����IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� 7KLV�IXQFWLRQ�FDQ�EH�XVHG�WR�VHQG�D�ORFDO�DGGUHVV�VHQGHU©V�VHOI�VXUIDFH�WR�D�UHPRWH�
DGGUHVV�UHFHLYHU�DV�DQ�DGGUHVV�FDUG���7KLV�FDOO�ZLOO�JHQHUDWH�DQ�DU&DUG5HFHLYHG(YHQW�RQ�
WKH�UHPRWH�DGGUHVV�UHFHLYHU���7KLV�FDOO�ZLOO�QRW�UHVXOW�LQ�DQ�DV&DUG6HQW(YHQW��RQO\�WKH�
DV6HQG&DUG�FDOO�JHQHUDWHV�WKH�DV&DUG6HQW(YHQW��

5HTXLUHPHQWV� %HIRUH�VHQGLQJ�D�FDUG�WR�D�UHPRWH�DGGUHVV�UHFHLYHU��WKH�ORFDO�DGGUHVV�VHQGHU�PXVW�ILUVW�
KDYH�UHFHLYHG�DQ�DV6XUIDFH$UULYHG(YHQW�FRUUHVSRQGLQJ�WR�WKH�WDUJHW�UHFHLYHU���$�FDUG�
PD\�QRW�EH�VHQW�WR�D�UHPRWH�DGGUHVV�UHFHLYHU�DIWHU�DQ�DV6XUIDFH*RQH(YHQW�DUULYHV�IURP�
WKDW�GHYLFH���$GGLWLRQDOO\��IRU�WKH�ORFDO�DGGUHVV�VHQGHU�WR�VHQG�LWV�RZQ�VHOI�VXUIDFH��LW�
PXVW�KDYH�DQ�LQLWLDOL]HG�FRQWDFW�PRGXOH���HOVH�WKHUH�LV�QR�VHOI�VXUIDFH�WR�VHQG�

6HH�DOVR� DV,QLWLDOL]H

DV6KXWGRZQ

DV6XUIDFH$UULYHG(YHQW

DV6XUIDFH*RQH(YHQW

FRQ,QLWLDOL]H

FRQ6KXWGRZQ

DU&DUG5HFHLYHG(YHQW
*���



$GGUHVV�6HQG�$GGUHVV�5HFHLYH�$FWLYLW\
6DPSOHV� DP,QLWLDOL]H���

FRQ,QLWLDOL]H���

DV,QLWLDOL]H���

DP6WDUW6HVVLRQ�LS�;;;�;;;�;;;������

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�ZLWK�VHVVLRQ�KDQGOH�RI���
�

�
�+DQGOH�DV6XUIDFH$UULYHG(YHQW�ZLWK�VHVVLRQ�KDQGOH�RI���
�

DP6WDUW6HVVLRQ�LS�;;;�;;;�;;;������

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�ZLWK�VHVVLRQ�KDQGOH�RI���
�

�
�+DQGOH�DV6XUIDFH$UULYHG(YHQW�ZLWK�VHVVLRQ�KDQGOH�RI���
�

DV6HQG6HOI���������

DV6HQG6HOI���������
*���



$GGUHVV�6HQG�$GGUHVV�5HFHLYH�$FWLYLW\
,GHQWLW\� DU,QLWLDOL]H�

'HVFULSWLRQ� 7KLV�URXWLQH�LV�XVHG�E\�D�ORFDO�DGGUHVV�UHFHLYHU�WR�LQLWLDOL]H�WKH�UHFHLYLQJ�VLGH�RI�WKH�
DGGUHVV�DFWLYLW\�

'HWDLO� '(9$3,�7VWDWXV�DU,QLWLDOL]H�7X���L)HWFK0DVN�

5HOHYDQW�ILOHV� DPBDU�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

DSSOBTXHXH�K

DSSOBHP�K

WRSVBRLSOLE�K

3DUDPHWHUV��

5HWXUQ�YDOXHV�

7K�SDUDPHWHU�7X���L)HWFK0DVN�VSHFLILHV�WKH�DGGUHVV�FRPSRQHQWV�WKDW�ZLOO�EH�UHTXHVWHG�
DXWRPDWLFDOO\�E\�WKH�-HW6HQG�SURWRFRO�VWDFN�ZKHQ�WKH�WKH�WRS�OHYHO�VXUIDFH�RI�DQ�
LQFRPLQJ�DGGUHVV�FDUG�LV�UHFHLYHG���7KH�PDVN�LV�FRQVWUXFWHG�E\�25LQJ�FRPSRQHQW�LGV��
/HJDO�FRPSRQHQW�LGV�DUH��6(/)B$''5(66��6(/)B/$%(/��6(/)B,&21��
6(/)B(1&2',1*6���)RU�H[DPSOH��LI�WKH�ORFDO�DGGUHVV�UHFHLYHU�ZDQWV�RQO\�WR�UHWULHYH�
WKH�DGGUHVV�DQG�WKH�QDPH�RI�WKH�DGGUHVV�FDUGV�LW�UHFHLYHV��LW�ZRXOG�FDOO�
DU,QLWLDOL]H�6(/)B$''5(66�_�6(/)B/$%(/��

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�WRSV�K�GLVFXVVLRQ�LQ�&KDSWHU����IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� $Q\�GHYLFH�ZLVKLQJ�WR�XVH�WKH�DGGUHVV�UHFHLYHU�DFWLYLW\�ZLOO�FDOO�WKLV�URXWLQH���,W�ZLOO�
RIWHQ�EH�FDOOHG�LPPHGLDWHO\�IROORZLQJ�DP,QLWLDOL]H��,W�PXVW�UHWXUQ�VXFFHVVIXOO\�EHIRUH�
DQ\�RWKHU�DGGUHVV�UHFHLYHU�DFWLYLW\�URXWLQHV�PD\�EH�FDOOHG��RU�EHIRUH�DQ\�DGGUHVV�
UHFHLYHU�HYHQWV�PD\�RFFXU�

5HTXLUHPHQWV� 7KLV�URXWLQH�PD\�RQO\�EH�FDOOHG�E\�WKH�ORFDO�DGGUHVV�UHFHLYHU�DIWHU�D�VXFFHVVIXO�
DP,QLWLDOL]H�DQG�EHIRUH�DQ�DP6KXWGRZQ���$IWHU�DU,QLWLDOL]H�UHWXUQV�VXFFHVVIXOO\��LW�
VKRXOG�QRW�EH�FDOOHG�DJDLQ�XQOHVV�WKHUH�KDV�EHHQ�DQ�DU6KXWGRZQ�

6HH�DOVR� DP,QLWLDOL]H

DP6KXWGRZQ

DU6KXWGRZQ

6DPSOHV� DP,QLWLDOL]H���

DU,QLWLDO]LH���
*���



$GGUHVV�6HQG�$GGUHVV�5HFHLYH�$FWLYLW\
,GHQWLW\� DU6KXWGRZQ�

'HVFULSWLRQ� 7KLV�URXWLQHV�LV�FDOOHG�E\�WKH�ORFDO�DGGUHVV�UHFHLYHU�WR�VKXWGRZQ�WKH�DGGUHVV�UHFHLYHU�
DFWLYLW\�DQG�IUHH�DQ\�DVVRFLDWHG�UHVRXUFHV�

'HWDLO� '(9$3,�7VWDWXV�DU6KXWGRZQ�YRLG�

5HOHYDQW�ILOHV� DPBDU�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

DSSOBTXHXH�K

DSSOBHP�K

WRSVBRLSOLE�K

3DUDPHWHUV��

5HWXUQ�YDOXHV�

7KLV�URXWLQH�UHWXUQV���RQ�VXFFHVV���2Q�IDLOXUH��WKH�UHWXUQ�YDOXH�PD\�EH�SDUVHG�WR�
GHWHUPLQH�WKH�ORFDWLRQ�DQG�FDXVH�RI�HUURU���6HH�WRSV�K�GLVFXVVLRQ�LQ�&KDSWHU����IRU�PRUH�
LQIRUPDWLRQ�

8VDJH� 7KLV�URXWLQH�ZLOO�EH�FDOOHG�ZKHQ�D�GHYLFH�ZDQWV�WR�VKXW�GRZQ�WKH�DGGUHVV�UHFHLYHU�
DFWLYLW\�DQG�IUHH�LWV�UHVRXUFHV�

5HTXLUHPHQWV� 7KLV�URXWLQH�PD\�RQO\�EH�FDOOHG�E\�WKH�ORFDO�DGGUHVV�UHFHLYHU�DIWHU�D�VXFFHVVIXO�
DP,QLWLDOL]H�DQG�EHIRUH�DQ�DP6KXWGRZQ���DU,QLWLDOL]H�PXVW�DOVR�UHWXUQ�VXFFHVVIXOO\�
EHIRUH�WKLV�URXWLQH�PD\�EH�FDOOHG�

6HH�DOVR� DP,QLWLDOL]H

DP6KWXGRZQ

DU,QLWLDOL]H

6DPSOHV� DP,QLWLDOL]H���

DU,QLWLDOL]H���

���

DU6KXWGRZQ���

DP6KXWGRZQ���
*���



$GGUHVV�6HQG�$GGUHVV�5HFHLYH�$FWLYLW\
,GHQWLW\� DU6XUIDFH5HMHFWHG(YHQW�

'HVFULSWLRQ� 7KLV�HYHQW�QRWLILHV�WKH�ORFDO�DGGUHVV�UHFHLYHU�WKDW�LWV�DGGUHVV�VXUIDFH�KDV�EHHQ�
XQLPSUHVVHG�E\�D�UHPRWH�DGGUHVV�VHQGHU�RU�WKDW�WKH�VHVVLRQ�KDV�HQGHG���7KLV�PHDQV�WKH�
ORFDO�DGGUHVV�VHQGHU�ZRQ©W�UHFHLYH�DQ\�PRUH�DGGUHVV�FDUGV�IURP�WKH�UHPRWH�DGGUHVV�
VHQGHU�

'HWDLO� $0(9(17�DU6XUIDFH5HMHFWHG(YHQW�6+$1'/(�K6HVVLRQ�

5HOHYDQW�ILOHV� DPBDU�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

DSSOBTXHXH�K

DSSOBHP�K

WRSVBRLSOLE�K

(YHQW�6WUXFWXUH�

)LHOGV�

7KH�ILHOG�6+$1'/(�K6HVVLRQ�LQGHQWLILHV�WKH�UHPRWH�DGGUHVV�VHQGHU�ZKLFK�KDV�
XQPLSUHVVHG�WKH�ORFDO�$''5(66�VXUIDFH���7KLV�YDOXH�FRUUHVSRQGV�WR�D�VHVVLRQ�KDQGOH�
UHWXUQHG�LQ�DQ�DP6HVVLRQ6WDUW(YHQW�

8VDJH� 7KLV�HYHQW�QRWLILHV�WKH�ORFDO�DGGUHVV�UHFHLYHU�WKDW�LW�ZLOO�QRW�UHFHLYH�DQ\�DGGUHVV�
LQIRUPDWLRQ�IURP�WKH�UHPRWH�DGGUHVV�VHQGHU���7KLV�HYHQW�VLJQLILHV�WKH�UHPRWH�DGGUHVV�
VHQGHU�GRHV�QRW�KDYH�DQ�DGGUHVV�VHQG�PRGXOH�LQVWDOOHG��RU�WKH�VHVVLRQ�KDV�HQGHG�

5HTXLUHPHQWV� )LUVW��D�VHVVLRQ�PXVW�EH�HVWDEOLVKHG�ZLWK�D�UHPRWH�DGGUHVV�VHQGHU���6HFRQG��WKH�UHPRWH�
DGGUHVV�VHQGHU�PXVW�HLWKHU�VKXW�GRZQ�LWV�DGGUHVV�VHQG�DFWLYLW\��RU�WKH�VHVVLRQ�PXVW�HQG���
7KLV�HYHQW�ZLOO�QRW�RFFXU�DIWHU�DQ�DU6KXWGRZQ�RQ�WKH�ORFDO�DGGUHVV�UHFHLYHU�

6HH�DOVR� DU,QLWLDOL]H

DU6KXWGRZQ

DP6HVVLRQ6WDUW(YHQW

DP6HVVLRQ(QG(YHQW

6DPSOHV� DP,QLWLDOL]H���

DU,QLWLDOL]H���

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�
�

�
�+DQGOH�DU&DUG5HFHLYHG(YHQW�
�

�
�+DQGOH�DP6HVVLRQ(QG(YHQW�
�

�
�+DQGOH�DU6XUIDFH5HMHFWHG(YHQW�
�
*���



$GGUHVV�6HQG�$GGUHVV�5HFHLYH�$FWLYLW\
,GHQWLW\� DU&DUG5HFHLYHG(YHQW�

'HVFULSWLRQ� 7KLV�HYHQW�WHOOV�WKH�ORFDO�DGGUHVV�UHFHLYHU�WKDW�DQ�DGGUHVV�FDUG�KDV�EHHQ�UHFHLYHG�IURP�D�
UHPRWH�DGGUHVV�VHQGHU�

'HWDLO� $0(9(17�DU&DUG5HFHLYHG(YHQW�$''5(66�
S'DWD��6+$1'/(�K6HQGHU�

5HOHYDQW�ILOHV� DPBDU�F

WRSV�K

WRSVBGHYLFH�K

WRSVBDP�K

DSSOBTXHXH�K

DSSOBHP�K

WRSVBRLSOLE�K

(YHQW�6WUXFWXUH�

)LHOGV�

7KH�ILHOG�$''5(66�
S'DWD�SRLQWV�WR�D�VWUXFWXUH�ZLWK�WKH�DGGUHVV�FDUG�LQIRUPDWLRQ���
6RPH�RI�WKH�ILHOGV�RI�WKDW�VWUXFWXUH�PD\�EH�18//��LQGLFDWLQJ�WKH\�ZHUH�QRW�UHTXHVWHG�
RU�ZHUH�XQDYDLODEOH��EXW�WKH�S$GGUHVV�ILHOG�ZLOO�DOZD\V�EH�VHW���7KH�VWUXFWXUH�LV�RI�WKH�
IRUP�

W\SGHI�VWUXFW�^

FKDU
�S$GGUHVV�D��FKDU
��SRLQWLQJ�WR�WKH�WH[WXDO�VWULQJ�FRQWDLQLQJ�WKH�DGGUHVV�

FKDU
�S/DEHO�D��FKDU
��SRLQWLQJ�WR�WKH�WH[WXDO�ODEHO�RI�WKH�FDUG�

%'
�HP,FRQ�D��%'
��ZKLFK�LV�WKH�H�PDWHULDO�LFRQ�

%'
�HP(QFRGLQJV�D��%'
��ZKLFK�LV�D�VHW�RI�H�PDWHULDO�HQFRGLQJV�

`�$''5(66�

7KH�ORFDO�DGGUHVV�UHFHLYHU�LV�UHVSRQVLEOH�IRU�IUHHLQJ�DOO�WKH�PHPRU\�SRLQWHG�WR�E\�S'DWD�
DQG�LWV�PHPEHUV��RU�FDOOLQJ�DP)UHH(YHQW�WR�IUHH�WKH�HQWLUH�HYHQW�VWUXFWXUH��LQFOXGLQJ�
WKH�DGGUHVV�FDUG�DQG�LWV�GDWD�

7KH�ILHOG�6+$1'/(�K6HVVLRQ�LQGHQWLILHV�WKH�UHPRWH�DGGUHVV�VHQGHU�

8VDJH� 7KLV�HYHQW�SDVVHV�DGGUHVV�FDUG�LQIRUPDWLRQ�VHQW�E\�D�UHPRWH�DGGUHVV�VHQGHU�WR�WKH�ORFDO�
DGGUHVV�UHFHLYHU�

5HTXLUHPHQWV� $�VHVVLRQ�PXVW�EH�HVWDEOLVKHG�ZLWK�D�UHPRWH�DGGUHVV�VHQGHU���$GGLWLRQDOO\��WKLV�HYHQW�
ZLOO�RQO\�RFFXU�LQ�UHVSRQVH�WR�DQ�DV6HQG&DUG�RU�DV6HQG6HOI�FDOO�E\�WKH�UHPRWH�DGGUHVV�
VHQGHU�

6HH�DOVR� DU,QLWLDOL]H

DU6KXWGRZQ

DV6HQG&DUG

DV6HQG6HOI

DU6XUIDFH5HMHFWHG(YHQW
*���



$GGUHVV�6HQG�$GGUHVV�5HFHLYH�$FWLYLW\
6DPSOHV� DP,QLWLDOL]H���

DU,QLWLDOL]H���

�
�+DQGOH�DP6HVVLRQ6WDUW(YHQW�
�

�
�+DQGOH�DU&DUG5HFHLYHG(YHQW�
�

���

�
�+DQGOH�DP6HVVLRQ(QG(YHQW�
�

�
�+DQGOH�DU6XUIDFH5HMHFWHG(YHQW�
�
*���



%XIIHU�)XQFWLRQ�5HIHUHQFH
$SSHQGL[�+

%XIIHU�)XQFWLRQ�5HIHUHQFH

3DUW�RI�6\VWHP�$3,

,GHQWLW\� &UHDWH%XI�

'HVFULSWLRQ� $WWHPSWV�WR�FUHDWH�DQG�LQLWLDOL]H�D�WDVN�EORFN�FRQWURO�EXIIHU��7EFE��

'HWDLO� 7EFE
�&UHDWH%XI��7X���SUP6L]H���

5HOHYDQW�ILOHV� WRSV�K�

DSSOBEXI�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�SUP6L]H�LV�WKH�VL]H�RI�WKH�GDWD�VSDFH�WR�FUHDWH�

7KH�UHWXUQ�YDOXH�7EFE�LV�D�SRLQWHU�WR�D�7EFE�FRQWDLQLQJ�SUP6L]H�E\WHV�RI�GDWD�VSDFH��RU�
18//�LI�PHPRU\�FRXOG�QRW�EH�DOORFDWHG�

8VDJH� 7KLV�LV�XVHG�WKURXJKRXW�FRUH�FRGH�WR�FUHDWH�D�EXIIHU�WKDW�ZLOO�EH�SDVVHG�EHWZHHQ�WKH�
7236�OD\HUV���2QFH�WKH�EXIIHU�LV�SDVVHG�WR�DQRWKHU�OD\HU�LQ�WKH�FRUH�FRGH��LW�LV�WKH�
UHVSRQVLELOLW\�RI�WKH�UHFHLYLQJ�OD\HU�WR�HLWKHU�IUHH�WKH�EXIIHU�RU�SDVV�LW�WR�DQRWKHU�OD\HU��

1RWH� $OO�EXIIHUV�FUHDWHG�DUH�DOLJQHG�RQ�D���E\WH�ERXQGDU\�IRU�SRUWDELOLW\���,I�WKH�
SUP6L]H�LV�QRW�D�PXOWLSOH�RI����WKHQ�XS�WR���E\WHV�RI�SDGGLQJ�DUH�DGGHG�WR�
WKH�EXIIHU�WR�HQVXUH�WKLV�

5HTXLUHPHQWV� 7KH�RQO\�ZD\�WR�FRUUHFWO\�IUHH�WKH�7EFE�LV�E\�FDOOLQJ�'HVWUR\%XI�����2WKHUZLVH��LW�ZLOO�
FDXVH�PHPRU\�OHDNV�

6HH�DOVR� 0XVW&UHDWH%XI

'HVWUR\%XI

5HLQLWLDOL]H%XI

3UHSHQG&RS\7R%XI

3UHSHQG%XI

8QSUHSHQG%XI

%XI'DWD6SDFH

%XI'DWD/HQ

%XI)UHH6SDFH

%XI'DWD$GGU
+��



%XIIHU�)XQFWLRQ�5HIHUHQFH
6DPSOHV� -63�ZDQWV�WR�VHQG�7,$3,�D�EXIIHU�RI�GDWD�WR�VHQG�WR�D�IRUHLJQ�SHHU�IRU�WKH�-63�SURWRFRO�

7EFE�
�QHZEXII�

7X���RVS+HDGHU6L]H� ����

7X���YDOXH� �����

QHZEXII &UHDWH%XI��RVS+HDGHU6L]H���

LI���QHZEXII�  �18//��

^

SULQWI�«��&RXOG�QRW�DOORFDWH�D�QHZ�EXIIHU?Q¬��

UHWXUQ�

`

3UHSHQG&RS\7R%XI��QHZEXII���YRLG
�	YDOXH��VL]HRI�YDOXH����
+��



%XIIHU�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� 0XVW&UHDWH%XI�

'HVFULSWLRQ� $OZD\V�FUHDWHV�DQG�LQLWLDOL]HV�D�WDVN�EORFN�FRQWURO�EXIIHU��7EFE��

'HWDLO� 7EFE
�0XVW&UHDWH%XI��7X���SUP6L]H���

5HOHYDQW�ILOHV� 6HH�&UHDWH%XI

3DUDPHWHUV�

5HWXUQ�9DOXHV�

7KH�SDUDPHWHU�7X��SUP6L]H�LV�WKH�VL]H�RI�WKH�GDWD�VSDFH�WR�FUHDWH�

7KH�UHWXUQ�7EFE�LV�D�SRLQWHU�WR�D�7EFE�FRQWDLQLQJ�SUP6L]H�E\WHV�RI�GDWD�VSDFH�

8VDJH� 6HH�&UHDWH%XI

5HTXLUHPHQWV� 6HH�&UHDWH%XI

6HH�DOVR� &UHDWH%XI

'HVWUR\%XI

5HLQLWLDOL]H%XI

3UHSHQG&RS\7R%XI

3UHSHQG%XI

8QSUHSHQG%XI

%XI'DWD6SDFH

%XI'DWD/HQ

%XI)UHH6SDFH

%XI'DWD$GGU

6DPSOHV� 6DPH�DV�&UHDWH%XI�VDPSOH��H[FHSW�WKHUH�LV�QR�QHHG�WR�FKHFN�LI�QHZEXII�LV�18//�
+��



%XIIHU�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� 'HVWUR\%XI�

'HVFULSWLRQ� 7R�IUHH�D�7EFE�EXIIHU�SUHYLRXVO\�FUHDWHG�ZLWK�&UHDWH%XI���

'HWDLO� YRLG�'HVWUR\%XI��7EFE
�SUP7EFE3WU���

5HOHYDQW�ILOHV� WRSV�K

DSSOBEXI�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�7EFE�
�SUP7EFE3WU��LV�D�SRLQWHU�WR�D�7EFE�

8VDJH� 7KLV�IXQFWLRQ�LV�FDOOHG�ZKHQ�D�OD\HU�ZLVKHV�WR�IUHH�WKH�PHPRU\�FUHDWHG�ZKHQ�
&UHDWH%XI���ZDV�FDOOHG���,W�VKRXOG�EH�FDOOHG�E\�WKH�IXQFWLRQ�ZKLFK�FXUUHQWO\�RZQV�WKH�
7EFE�

5HTXLUHPHQWV� 3ULRU�WR�FDOOLQJ�'HVWUR\%XI����WKH�EXIIHU�PXVW�KDYH�EHHQ�FUHDWHG�ZLWK�&UHDWH%XI�����
$IWHU�WKH�FDOO�WR�'HVWUR\%XI����WKH�EXIIHU�LV�QR�ORQJHU�XVDEOH�

6HH�DOVR� &UHDWH%XI�

0XVW&UHDWH%XI�

5HLQLWLDOL]H%XI�

3UHSHQG&RS\7R%XI�

3UHSHQG%XI�

8QSUHSHQG%XI

%XI'DWD6SDFH

%XI'DWD/HQ

%XI)UHH6SDFH

%XI'DWD$GGU

6DPSOHV� 7KH�EXIIHU�IURP�WKH�SUHYLRXV�H[DPSOH�LV�LQ�WKH�7,$3,��OD\HU���$VVXPH�WKDW�WKH�GHYLFH�LV�
VKXWWLQJ�GRZQ��DQG�7,$3,�LV�IUHHLQJ�DOO�RXWVWDQGLQJ�PHPRU\���,W�FRPHV�XSRQ�WKLV�
EXIIHU��DQG�WKHUHIRUH��FDOOV�'HVWUR\%XI���WR�IUHH�WKH�EXIIHU�
+��



%XIIHU�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� 5HLQLWLDOL]H%XI�

'HVFULSWLRQ� 7KLV�IXQFWLRQ�LV�XVHG�WR�¦FOHDQ�RXW§�DQ\�GDWD�LQ�WKH�EXIIHU�EDVLFDOO\�KDYH�DQ�HPSW\�7EFE�
IRU�XVH�

'HWDLO� YRLG�5HLQLWLDOL]H%XI��7EFE
�SUP7EFE3WU���

5HOHYDQW�ILOHV� WRSV�K

DSSOBEXI�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�SUP7EFE3WU�LV�D�SRLQWHU�WR�D�7EFE�

8VDJH� 7KLV�IXQFWLRQ�LV�XVHG�ZKHQ�LW�LV�GHVLUHG�WR�UHXVH�D�7EFE�ZLWKRXW�KDYLQJ�WR�'HVWUR\%XI���
DQG�&UHDWH%XI���

5HTXLUHPHQWV� 3ULRU�WR�WKLV�IXQFWLRQ�EHLQJ�FDOOHG��D�EXIIHU�KDG�WR�KDYH�EHHQ�FUHDWHG�XVLQJ�&UHDWH%XI�����

6HH�DOVR� &UHDWH%XI

0XVW&UHDWH%XI

'HVWUR\%XI

3UHSHQG&RS\7R%XI

3UHSHQG%XI

8QSUHSHQG%XI

%XI'DWD6SDFH

%XI'DWD/HQ

%XI)UHH6SDFH

%XI'DWD$GGU

6DPSOHV� -63�SDVVHV�7,$3,�EXIIHUV�WR�ILOO�IRU�LQFRPLQJ�GDWD���,I�7,$3,�UHWXUQV�D�EXIIHU�WR�-63�DQG�
-63�LV�JRLQJ�WR�DFW�RQ�WKH�EXIIHU��EXW�QRW�SDVV�LW�XS��-63�ZLOO�FDOO�5HLQLWLDOL]H%XI���DQG�
WKHQ�3UHSHQG%XI���RQ�WKH�VL]H�RI�WKH�EXIIHU��DQG�SDVV�LW�EDFN�GRZQ�WR�7,$3,�IRU�
UHFHLYLQJ�LQFRPLQJ�GDWD��
+��



%XIIHU�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� 3UHSHQG&RS\7R%XI�

'HVFULSWLRQ� &RSLHV�GDWD�LQWR�D�7EFE�

'HWDLO� LQW�3UHSHQG&RS\7R%XI��7EFE
�SUP7EFE3WU��YRLG
��SUP'DWD��7X���
SUP6L]H���

5HOHYDQW�ILOHV� WRSV�K

DSSOBEXI�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�SUP7EFE3WU�LV�D�SRLQWHU�WR�D�7EFE�

7KH�SDUDPHWHU�SUP'DWD�LV�D�SRLQWHU�WR�GDWD�WKDW�VKRXOG�EH�FRSLHG�LQWR�WKH�EXIIHU�

7KH�SDUDPHWHU�SUP6L]H�LV�WKH�QXPEHU�RI�E\WHV�RI�GDWD�WR�FRS\�LQWR�WKH�EXIIHU�

7KH�UHWXUQ�LQW�ZLOO�WDNH�RQ�WKH�IROORZLQJ�YDOXHV�

%8)2.�LI�WKH�GDWD�ZDV�VXFFHVVIXOO\�SUHSHQGHG�RQWR�WKH�EXIIHU�

%8)(55�LI�WKH�GDWD�FRXOG�QRW�EH�SUHSHQGHG�GXH�WR�ODFN�RI�VXIILFLHQW�URRP�LQ�WKH�
EXIIHU�

8VDJH� 7KLV�IXQFWLRQ�LV�FDOOHG�ZKHQHYHU�LW�LV�GHVLUHG�WR�SUHSHQG�GDWD�RQWR�WKH�EXIIHU���'DWD�LV�
SUHSHQGHG�IURP�WKH�ERWWRP�RI�WKH�EXIIHU�WR�WKH�WRS��VR�WKDW�HDFK�OD\HU�RI�WKH�FRUH�FDQ�
SUHSHQG�DQ\�LQIRUPDWLRQ�QHHGHG��DQG�RQ�WKH�IRUHLJQ�VLGH��FDQ�UHPRYH�WKH�GDWD�LQ�WKH�
RSSRVLWH�RUGHU���,W©V�OLNH�ILOOLQJ�XS�D�JODVV�DQG�WKHQ�HPSW\LQJ�LW����

1RWH� $OO�GDWD�SUHSHQGHG�WR�D�7EFE�DUH�DOLJQHG�RQ�D���E\WH�ERXQGDU\�IRU�SRUWD�
ELOLW\���7KHUHIRUH��LI�SUP6L]H�LV�QRW�D�PXOWLSOH�RI����WKHQ�XS�WR���E\WHV�RI�
SDGGLQJ�DUH�DSSHQGHG�RQWR�WKH�HQG�RI�WKH�GDWD�LQ�WKH�EXIIHU�WR�HQVXUH�WKLV�

5HTXLUHPHQWV� 3ULRU�WR�WKLV�IXQFWLRQ�EHLQJ�FDOOHG��WKH�EXIIHU�KDG�WR�KDYH�EHHQ�FUHDWHG�XVLQJ�
&UHDWH%XI�����

6HH�DOVR� &UHDWH%XI

0XVW&UHDWH%XI

'HVWUR\%XI

5HLQLWLDOL]H%XI

3UHSHQG%XI

8QSUHSHQG%XI

%XI'DWD6SDFH

%XI'DWD/HQ

%XI)UHH6SDFH

%XI'DWD$GGU

6DPSOHV� 6HH�&UHDWH%XI���VDPSOH�FRGH�
+��



%XIIHU�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� 3UHSHQG%XI�

'HVFULSWLRQ� 0DNHV�URRP�IRU�GDWD�WR�EH�FRSLHG�LQWR�D�7EFE���,W�GRHV�127�FRS\�GDWD�WR�WKH�7EFE�

'HWDLO� LQW�3UHSHQG%XI��7EFE
�SUP7EFE3WU��7X���SUP6L]H���

5HOHYDQW�ILOHV� WRSV�K

DSSOBEXI�K

3DUDPHWHUV��

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�SUP7EFE3WU�LV�D�SRLQWHU�WR�D�7EFE�

7KH�SDUDPHWHU�SUP6L]H�LV�WKH�QXPEHU�RI�E\WHV�WR�PDNH�URRP�IRU�

7KH�UHWXUQ�YDOXH�LQW�FDQ�WDNH�WKH�IROORZLQJ�YDOXH�

%8)2.���LI�WKH�GDWD�SRLQWHU�ZDV�PRYHG�WKH�UHTXHVWHG�QXPEHU�RI�E\WHV�

%8)(55���LI�WKHUH�ZDV�QRW�VXIILFLHQW�URRP�IRU�WKH�UHTXHVWHG�QXPEHU�RI�E\WHV�

8VDJH� 7KLV�IXQFWLRQ�LV�FDOOHG�E\�3UHSHQG&RS\7R%XI���WR�PRYH�WKH�GDWD�SRLQWHU�WKH�UHTXHVWHG�
QXPEHU�RI�E\WHV�EHIRUH�FRS\LQJ�WKH�GDWD�WR�WKH�EXIIHU����,W�VKRXOG�EH�FDOOHG�ZLWK�FDUH�
VLQFH�GDWD�LV�127�FRSLHG�WR�WKH�7EFE��

1RWH� $OO�SUHSHQGHG�VL]HV�WR�D�7EFE�DUH�DOLJQHG�RQ�D���E\WH�ERXQGDU\�IRU�SRUWD�
ELOLW\���7KHUHIRUH��LI�SUP6L]H�LV�QRW�D�PXOWLSOH�RI����WKHQ�XS�WR���E\WHV�RI�
SDGGLQJ�DUH�DGGHG�WR�HQVXUH�WKLV�

5HTXLUHPHQWV� 3ULRU�WR�WKLV�IXQFWLRQ��WKH�EXIIHU�PXVW�KDYH�EHHQ�FUHDWHG�ZLWK�&UHDWH%XI����

6HH�DOVR� &UHDWH%XI

0XVW&UHDWH%XI

'HVWUR\%XI

5HLQLWLDOL]H%XI

3UHSHQG&RS\7R%XI

8QSUHSHQG%XI

%XI'DWD6SDFH

%XI'DWD/HQ

%XI)UHH6SDFH

%XI'DWD$GGU

6DPSOHV� :KHQ��-63�SDVVHV�D�EXIIHU�WR�7,$3,�IRU�UHFHLYLQJ�LQFRPLQJ�GDWD��LW�FDOOV�
5HLQLWLDOL]H%XI���WR�UHVHW�WKH�EXIIHU��DQG�WKHQ�LW�PXVW�PRYH�WKH�GDWD�SRLQWHU�WR�WKH�WRS�RI�
WKH�GDWD�VSDFH�LQ�WKH�EXIIHU�EHIRUH�SDVVLQJ�LW�WR�7,$3,���WKXV�FDOOLQJ�
3UHSHQG%XI�QHZEXII��%XI)UHH6SDFH�QHZEXII�������7,$3,�ZLOO�WKHQ�MXVW�KDYH�WR�FRS\��WR�
WKH�%XI'DWD$GGU���RI�WKH�EXIIHU�WR�ILOO�LW�ZLWK�LQFRPLQJ�GDWD�
+��



%XIIHU�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� 8QSUHSHQG%XI�

'HVFULSWLRQ� 5HPRYH�D�FHUWDLQ�QXPEHU�RI�E\WHV�IURP�WKH�EXIIHU�

'HWDLO� LQW�8QSUHSHQG%XI��7EFE
�SUP7EFE3WU��7X���SUP6L]H���

5HOHYDQW�ILOHV� WRSV�K

DSSOBEXI�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�SUP7EFE3WU�LV�D�SRLQWHU�WR�D�7EFE�

7KH�SDUDPHWHU�SUP6L]H�LV�WKH�QXPEHU�RI�E\WHV�WR�¦UHPRYH§�IURP�WKH�WRS�RI�WKH�GDWD�

7KH�UHWXUQ�YDOXH�LQW��FDQ�WDNH�RQ�WKH�IROORZLQJ�YDOXHV�

%8)2.���LI�WKH�UHTXHVWHG�QXPEHU�RI�E\WHV�ZDV�VXFFHVVIXOO\�¦UHPRYHG§�IURP�WKH�WRS�RI�
WKH�EXIIHU�

%8)(55���LI�WKHUH�ZDV�QRW�VXIILFLHQW�URRP�WR�UHPRYH�WKH�UHTXHVWHG�QXPEHU�RI�E\WHV�

8VDJH� 7KLV�IXQFWLRQ�LV�FDOOHG�WR�PRYH�WKH�GDWD�SRLQWHU�GRZQ�WKH�GDWD�VWDFN�D�QXPEHU�RI�E\WHV���

1RWH� $OO�XQSUHSHQGHG�VL]HV�DUH�DOLJQHG�RQ�D���E\WH�ERXQGDU\�IRU�SRUWDELOLW\���
7KHUHIRUH��LI�SUP6L]H�LV�QRW�D�PXOWLSOH�RI����XS�WR���E\WHV�RI�SDGGLQJ�ZLOO�
EH�DGGHG�WR�LQVXUH�WKLV�

5HTXLUHPHQWV� 7KH�EXIIHU�PXVW�KDYH�EHHQ�FUHDWHG�XVLQJ�&UHDWH%XI�����

6HH�DOVR� &UHDWH%XI

0XVW&UHDWH%XI

'HVWUR\%XI

5HLQLWLDOL]H%XI

3UHSHQG&RS\7R%XI

3UHSHQG%XI

%XI'DWD6SDFH

%XI'DWD/HQ

%XI)UHH6SDFH

%XI'DWD$GGU
+��



%XIIHU�)XQFWLRQ�5HIHUHQFH
6DPSOHV� $V�LQ�WKH�VDPSOH�IRU�&UHDWH%XI����-63�KDG�SUHSHQGHG�RVS+HDGHU6L]H�GDWD�WR�WKH�7EFE���
2Q�WKH�IRUHLJQ�SHHU�VLGH��WKLV�EXIIHU�LV�UHFHLYHG�LQ�WKH�7,$3,�OD\HU�DQG�VHQW�XS�WR�WKH�
-63�OD\HU���DVVXPH�LW©V�FDOOHG�WKLVEXIIHU�����$VVXPLQJ�WKDW�7,$3,�KDV�XQSUHSHQGHG�DQ\�
GDWD�WKDW�LW�KDG�SUHSHQGHG�RQ�WKH�VHQGLQJ�VLGH��-63�QRZ�QHHGV�WR�XQSUHSHQG�WKH�KHDGHU�
LW�KDG�SUHSHQGHG�RQ�WKH�UHFHLYLQJ�VLGH���

7X���RVS+HDGHU6L]H� ����

�
�7R�VHH�WKH�GDWD�WKDW�-63�KDG�SUHSHQGHG�
�

RVSGDWD %XI'DWD$GGU��WKLVEXIIHU���

SULQWI�«��OG?Q¬��RVSGDWD�������
�7KLV�VKRXOG�\LHOG�������
�

�
�1RZ��-63�FDQ�XQSUHSHQG�WKH�GDWD�DQG�VHH�LI�LW�QHHGV�WR�VHQG�
WKH�EXIIHU�WR�-,3�
�

LI���8QSUHSHQG%XI��WKLVEXIIHU��RVS+HDGHU6L]H���  �%8)2.��

^

LI���%XI'DWD6SDFH��WKLVEXIIHU���  ����

'HVWUR\%XI��WKLVEXIIHU���

HOVH

�
�3DVV�LW�XS�WR�-,3�
�

`

HOVH

�
�/RJ�DQ�HUURU�
�
+��



%XIIHU�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� %XI'DWD6SDFH�

'HVFULSWLRQ� 5HWXUQV�KRZ�PDQ\�E\WHV�RI�GDWD�DUH�LQ�WKH�EXIIHU��LQFOXGLQJ�SDGGLQJ�

'HWDLO� 7X���%XI'DWD6SDFH��7EFE
�SUP7EFE3WU���

5HOHYDQW�ILOHV� WRSV�K

DSSOBEXI�K

3DUDPHWHUV��

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�SUP7EFE3WU�LV�D�SRLQWHU�WR�D�7EFE�

7KLV�IXQFWLRQ�UHWXUQV�WKH�QXPEHU�RI�E\WHV�RI�GDWD�WKDW�DUH�LQ�WKH�EXIIHU��LQFOXGLQJ�
SDGGLQJ�

8VDJH� 7KLV�LV�XVHG�E\�WKH�ORZHU�OD\HUV�RI�FRUH�FRGH�IRU�VHQGLQJ�GDWD���3DGGLQJ�VKRXOG�EH�VHQW�
WR�HQVXUH�UHFHLYLQJ�GDWD�RQ�D���E\WH�ERXQGDU\�

5HTXLUHPHQWV� 7KH�EXIIHU�PXVW�KDYH�EHHQ�FUHDWHG�XVLQJ�&UHDWH%XI���

6HH�DOVR� &UHDWH%XI

0XVW&UHDWH%XI

'HVWUR\%XI

5HLQLWLDOL]H%XI

3UHSHQG&RS\7R%XI

3UHSHQG%XI

8QSUHSHQG%XI

%XI'DWD/HQ

%XI)UHH6SDFH

%XI'DWD$GGU
+���



%XIIHU�)XQFWLRQ�5HIHUHQFH
6DPSOHV� :KHQ�-63�VHQGV�GDWD�WR�7,$3,��LW�QHHGV�WR�VHQG�WKH�SDGGLQJ�DV�ZHOO��WR�HQVXUH�WKDW�DOO�
GDWD�LV�UHFHLYHG�RQ�D���E\WH�ERXQGDU\���

W\SHGHI�^

���7X���YDO�

����7X���YDOERRO�

�

�

`��RVS+HDGHU6WUXFW�

7EFE�
�QHZEXII�

7X���RVS+HDGHU6L]H� �VL]HRI��RVS+HDGHU6WUXFW���

RVS+HDGHU6WUXFW�
�RXWGDWD�

�
�$VVXPH�RVS&UHDWH2VS+HDGHU���DOORFDWHV�DQG�DVVLJQV�YDOXHV�IRU�
DQ�RVSKHDGHU���5HWXUQ�YDOXH�LV�RVS+HDGHU6WUXFW�
�����
�

RXWGDWD RVS&UHDWH2VS+HDGHU���

QHZEXII &UHDWH%XI��RVS+HDGHU6L]H���

3UHSHQG&RS\7R%XI��QHZEXII���YRLG
�RXWGDWD��RVS+HDGHU6L]H���

�
�1RZ�-63�ZDQWV�WR�VHQG�WKLV��LQFOXGLQJ�DQ\�SDGGLQJ�WR�D�IRUHLJQ�
SHHU�YLD�7,$3,�
�

[SW6HQG��£��£���QHZEXII��%XI'DWD6SDFH��QHZEXII�����
+���



%XIIHU�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� %XI'DWD/HQ�

'HVFULSWLRQ� 5HWXUQV�KRZ�PDQ\�E\WHV�RI�GDWD�DUH�LQ�WKH�EXIIHU��127�LQFOXGLQJ�WKH�ILUVW�SDGGLQJ�

'HWDLO� 7X���%XI'DWD/HQ��7EFE
�SUP7EFE3WU���

5HOHYDQW�ILOHV� WRSV�K

DSSOBEXI�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�SUP7EFE3WU�LV�D�SRLQWHU�WR�D�7EFE�

7KLV�IXQFWLRQ�UHWXUQV�WKH�QXPEHU�RI�E\WHV�RI�GDWD��QRW�LQFOXGLQJ�WKH�ILUVW�SDGGLQJ�WKDW�
ZDV�DGGHG�

8VDJH� 7KLV�LV�XVHG�E\�XSSHU�OD\HUV�RI�FRUH�DQG�WKH�GHYLFH�WR�GHWHUPLQH�WKH�QXPEHU�RI�E\WHV�RI�
GDWD�LQ�WKH�EXIIHU�

5HTXLUHPHQWV� 7KH�EXIIHU�PXVW�KDYH�EHHQ�FUHDWHG�XVLQJ�&UHDWH%XI���

6HH�DOVR� &UHDWH%XI

0XVW&UHDWH%XI

'HVWUR\%XI

5HLQLWLDOL]H%XI

3UHSHQG&RS\7R%XI

3UHSHQG%XI

8QSUHSHQG%XI

%XI'DWD6SDFH

%XI)UHH6SDFH

%XI'DWD$GGU
+���



%XIIHU�)XQFWLRQ�5HIHUHQFH
6DPSOHV� $VVXPH�WKH�GHYLFH�RQ�RQH�VLGH�KDV�GDWD�WR�VHQG�WR�DQRWKHU�GHYLFH�

$0�ZLOO�FDOO�&UHDWH%XI���DQG�3UHSHQG&RS\7R%XI���WKH�GDWD�LQWR�D�7EFE���7KLV�EXIIHU�
ZLOO�EH�SDVVHG�WR�-,3��ZKLFK�ZLOO�3UHSHQG&RS\7R%XI���DQ\�LQIRUPDWLRQ�LW�QHHGV�WR�
UHFHLYH�RQ�WKH�RWKHU�VLGH���-,3�ZLOO�WKHQ�VHQG�WKH�EXIIHU�WR�-63��ZKLFK�ZLOO�
3UHSHQG&RS\7R%XI���LW©V�KHDGHU�DV�ZHOO���)LQDOO\��WKH�EXIIHU�ZLOO�EH�VHQW�WR�7,$3,�
ZKLFK�FRXOG�3UHSHQG&RS\7R%XI���DQ\�KHDGHU�LQIRUPDWLRQ�SULRU�WR�VHQGLQJ�WKH�EXIIHU�
WR�WKH�RWKHU�GHYLFH��

2Q�WKH�UHFHLYLQJ�VLGH��7,$3,�ZLOO�FRS\�WKH�GDWD�LQWR�D�EXIIHU���WKLVEXII��WKDW�-63�KDV�
VHQW�GRZQ�WR�ILOO�ZLWK�LQFRPLQJ�GDWD���VHH�3UHSHQG%XI���VDPSOH�����7,$3,�ZLOO�WKHQ�
8QSUHSHQG%XI���LW©V�KHDGHU�LI�LW�KDG�DGGHG�RQH��DQG�WKHQ�VHQG�WKH�EXIIHU�WR�-63���-63�
ZLOO�8QSUHSHQG%XI���LW©V�KHDGHU�DQG�VHQG�WKH�EXIIHU�WR�-,3���$V�ZHOO��-,3�ZLOO�
8QSUHSHQG%XI���WKH�LQIRUPDWLRQ�LW�KDG�DGGHG��DQG�VHQG�LW�XS�WR�$0���)LQDOO\��$0�ZLOO�
SDVV�WKH�EXIIHU�WR�WKH�'HYLFH�

$VVXPH�WKH�GHYLFH�ZDQWV�WR�FRS\�WKH�GDWD�LQWR�D�QRQ�7EFE�EXIIHU�DQG�ZLWKRXW�WKH�
SDGGLQJ���,W�ZRXOG�GR�VR�DV�IROORZV�

PHPFS\��GHYLFHEXIIHU��%XI'DWD$GGU�WKLVEXII���
%XI'DWD/HQ�WKLVEXII����
+���



%XIIHU�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� %XI)UHH6SDFH�

'HVFULSWLRQ� 5HWXUQV�WKH�QXPEHU�RI�E\WHV�DYDLODEOH�LQ�WKH�GDWD�SRUWLRQ�RI�WKH�7EFE�

'HWDLO� 7X���%XI)UHH6SDFH��7EFE
�SUP7EFE3WU���

5HOHYDQW�ILOHV� WRSV�K

DSSOBEXI�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�SUP7EFE3WU�LV�D�SRLQWHU�WR�D�7EFE�

7KLV�IXQFWLRQ�UHWXUQV�WKH�QXPEHU�RI�E\WHV�DYDLODEOH�LQ�WKH�GDWD�SRUWLRQ�RI�WKH�EXIIHU�

8VDJH� 7KLV�LV�XVHG�E\�WKH�EXIIHU�IXQFWLRQV�IRU�YHULI\LQJ�WKDW�WKHUH�LV�HQRXJK�URRP�WR�GR�WKH�
UHTXHVWHG�IXQFWLRQ�FDOOV���,W�LV�DOVR�XVHG�ZKHQ�LW�LV�GHVLUHG�WR�GHWHUPLQH�LI�WKHUH�LV�
HQRXJK�URRP�WR�SUHSHQG�GDWD�LQWR�WKH�EXIIHU�

5HTXLUHPHQWV� 7KH�EXIIHU�PXVW�EH�FUHDWHG�ZLWK�&UHDWH%XI���

6HH�DOVR� &UHDWH%XI

0XVW&UHDWH%XI

'HVWUR\%XI

5HLQLWLDOL]H%XI

3UHSHQG&RS\7R%XI

3UHSHQG%XI

8QSUHSHQG%XI

%XI'DWD6SDFH

%XI'DWD/HQ

%XI'DWD$GGU

6DPSOHV� 6HH�3UHSHQG%XI���VDPSOH�
+���



%XIIHU�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� %XI'DWD$GGU�

'HVFULSWLRQ� 5HWXUQV�D�SRLQWHU�WR�WKH�GDWD�LQ�WKH�EXIIHU�

'HWDLO� YRLG
�%XI'DWD$GGU��7EFE
�SUP7EFE3WU���

5HOHYDQW�ILOHV� WRSV�K

DSSOBEXI�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�SUP7EFE3WU�LV�D��SRLQWHU�WR�D�7EFE�

7KLV�IXQFWLRQ�UHWXUQV�D�YRLG�SRLQWHU�WR�WKH�GDWD�LQ�WKH�EXIIHU�

8VDJH� 7KLV�LV�XVHG�ZKHQHYHU�LW�LV�GHVLUHG�WR�YLHZ�WKH�GDWD�LQ�WKH�EXIIHU�

5HTXLUHPHQWV� 7KH�EXIIHU�PXVW�KDYH�EHHQ�FUHDWHG�ZLWK�&UHDWH%XI���

6HH�DOVR� &UHDWH%XI

0XVW&UHDWH%XI

'HVWUR\%XI

5HLQLWLDOL]H%XI

3UHSHQG&RS\7R%XI

3UHSHQG%XI

8QSUHSHQG%XI

%XI'DWD6SDFH

%XI'DWD/HQ

%XI)UHH6SDFH

6DPSOHV� 6HH�8QSUHSHQG%XI���VDPSOH�
+���



%XIIHU�)XQFWLRQ�5HIHUHQFH
+���



4XHXH�)XQFWLRQ�5HIHUHQFH
$SSHQGL[�,

4XHXH�)XQFWLRQ�5HIHUHQFH

3DUW�RI�6\VWHP�$3,

,GHQWLW\� 4XHXH,QLWLDOL]H�

'HVFULSWLRQ� ,QLWLDOL]H�D�7T+HDG�

'HWDLO� YRLG�4XHXH,QLWLDOL]H��7T+HDG�
�SUP+HDG3WU���

5HOHYDQW�ILOHV� DSSOBTXHXH�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�SUP+HDG3WU�LV�D�SRLQWHU�WR�WKH�7T+HDG�EHORQJLQJ�WR�WKH�4XHXH�XSRQ�
ZKLFK�WKLV�IXQFWLRQ
V�RSHUDWLRQ�VKRXOG�EH�SHUIRUPHG�

8VDJH� 7KLV�IXQFWLRQ�VKRXOG�EH�XVHG�ZKHQ�LW�LV�GHVLUHG�D�TXHXH�EH�FUHDWHG�

5HTXLUHPHQWV� 1R�UHTXLUHPHQWV�

6HH�DOVR� $OO�4XHXH
�IXQFWLRQV�

6DPSOHV� 7T+HDG�0\4XHXH�

4XHXH,QLWLDOL]H�	0\4XHXH��

�
�1RZ�0\4XHXH�LV�UHDG\�WR�EH�PDQLSXODWHG�
�
,��



4XHXH�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� 4XHXH6L]H�

'HVFULSWLRQ� 5HWXUQV�D�FRXQW�RI�WKH�QXPEHU�RI�QRGHV�LQ�WKH�4XHXH�

'HWDLO� 7X���4XHXH6L]H��7T+HDG�
�SUP+HDG3WU���

5HOHYDQW�ILOHV� DSSOBTXHXH�K

3DUDPHWHUV��

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�SUP+HDG3WU�LV�D�SRLQWHU�WR�WKH�7T+HDG�EHORQJLQJ�WR�WKH�4XHXH�XSRQ�
ZKLFK�WKLV�IXQFWLRQ
V�RSHUDWLRQ�VKRXOG�EH�SHUIRUPHG�

7KH�IXQFWLRQ��UHWXUQV�WKH�QXPEHU�RI�HOHPHQWV�LQ�WKH�4XHXH�

8VDJH� 7KLV�VKRXOG�EH�XVHG�WR�FKHFN�WKH�VL]H�RI�WKH�TXHXH�

5HTXLUHPHQWV� 3ULRU�WR�WKLV�IXQFWLRQ�FDOO��WKH�TXHXH�PXVW�KDYH�EHHQ�LQLWLDOL]HG�ZLWK�D�FDOO�WR�
4XHXH,QLWLDOL]H���

6HH�DOVR� 6HH�4XHXH
�IXQFWLRQV�

6DPSOHV� 7T+HDG�0\4XHXH�

�
�$VVXPH�LW�KDV�DOUHDG\�EHHQ�LQLWLDOL]HG�
�

YRLG�WKLV)XQFWLRQ���YRLG��

^

7X���TXHXH6L]H�

TXHXH6L]H 4XHXH6L]H�	0\4XHXH��

SULQWI�«7KH�VL]H�RI�0\4XHXH�LV�>�OG@?Q¬�TXHXH6L]H��

`

,��



4XHXH�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� 4XHXH,V(PSW\�

'HVFULSWLRQ� 5HWXUQV�758(�LI�WKH�VSHFLILHG�4XHXH�LV�HPSW\�

'HWDLO� 7X��4XHXH,V(PSW\��7T+HDG�
�SUP+HDG3WU���

5HOHYDQW�ILOHV� DSSOBTXHXH�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�SUP+HDG3WU�LV�D�SRLQWHU�WR�WKH�7T+HDG�EHORQJLQJ�WR�WKH�4XHXH�XSRQ�
ZKLFK�WKLV�IXQFWLRQ©V�RSHUDWLRQ�VKRXOG�EH�SHUIRUPHG�

7KLV�IXQFWLRQ�UHWXUQV�758(�����LI�WKH�4XHXH�LV�HPSW\��)$/6(�����RWKHUZLVH�

8VDJH� 7KLV�VKRXOG�EH�XVHG�WR�FKHFN�WKH�VWDWXV�RI�WKH�TXHXH�

5HTXLUHPHQWV� 3ULRU�WR�WKLV�FDOO��WKH�TXHXH�PXVW�KDYH�EHHQ�LQLWLDOL]HG�ZLWK�D�FDOO�WR�4XHXH,QLWLDOL]H���

6HH�DOVR� $OO�4XHXH
�IXQFWLRQV�

6DPSOHV� 7T+HDG�0\4XHXH�

�
�$VVXPH�WKH�TXHXH�KDV�EHHQ�SUHYLRXVO\�LQLWLDOL]HG�
�

�

�

LI����4XHXH,V(PSW\�	0\4XHXH���

SULQWI�«0\4XHXH�KDV�>�OG@�HOHPHQWV�LQ�LW?Q¬�4XHXH6L]H�	0\4XHXH���

HOVH

SULQWI�«0\4XHXH�LV�(037<?Q¬��
,��



4XHXH�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� 4XHXH$GG7R5HDU�

'HVFULSWLRQ� $GG�D�QRGH�WR�WKH�HQG�RI�WKH�4XHXH�DQG�LQFUHPHQW�WKH�4XHXH�QRGH�FRXQW�

'HWDLO� YRLG�4XHXH$GG7R5HDU��7T+HDG�
�SUP+HDG3WU��YRLG�
�SUP1RGH3WU���

5HOHYDQW�ILOHV� DSSOBTXHXH�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�SUP+HDG3WU�LV�D�SRLQWHU�WR�WKH�7T+HDG�EHORQJLQJ�WR�WKH�4XHXH�XSRQ�
ZKLFK�WKLV�IXQFWLRQ©V�RSHUDWLRQ�VKRXOG�EH�SHUIRUPHG�

7KH�SDUDPHWHU�SUP1RGH3W�LV�D�SRLQWHU�WR�WKH�QRGH�WKDW�WKLV�IXQFWLRQ�ZLOO�DGG�WR�WKH�HQG�
RI�WKH�4XHXH�

8VDJH� 7KLV�LV�XVHG�ZLWK�WKH�4XHXH�IXQFWLRQV�

5HTXLUHPHQWV� 3ULRU�WR�WKLV�FDOO��WKH�TXHXH�PXVW�KDYH�EHHQ�LQLWLDOL]HG�ZLWK�D�FDOO�WR�4XHXH,QLWLDOL]H���

6HH�DOVR� $OO�4XHXH
�IXQFWLRQV�

6DPSOHV� 7T+HDG�0\4XHXH�

�
�$VVXPH�WKH�TXHXH�KDV�EHHQ�LQLWLDOL]HG�DQG�WKDW�WKH�TXHXH�LV�
QRW�HPSW\�
�

YRLG�WKLV)XQFW��7FKDU�
�VRPH6WULQJ��

^

7FKDU�
�WKLV6WXII�

WKLV6WXII �7FKDU
�PDOORF��VWUOHQ�VRPH6WULQJ����
VL]HRI�7FKDU���

VWUFS\�WKLV6WXII�VRPH6WULQJ��

4XHXH$GG7R5HDU�	0\4XHXH��YRLG
�WKLV6WXII��

�

�

`

,��



4XHXH�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� 4XHXH$GG7R)URQW�

'HVFULSWLRQ� $GG�D�QRGH�WR�WKH�IURQW�RI�WKH�4XHXH�DQG�LQFUHPHQW�WKH�4XHXH�QRGH�FRXQW�

'HWDLO� YRLG�4XHXH$GG7R)URQW��7T+HDG�
�SUP+HDG3WU��YRLG�
�SUP1RGH3WU���

5HOHYDQW�ILOHV� DSSOBTXHXH�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�SUP+HDG3WU�LV�D�SRLQWHU�WR�WKH�7T+HDG�EHORQJLQJ�WR�WKH�4XHXH�XSRQ�
ZKLFK�WKLV�IXQFWLRQ©V�RSHUDWLRQ�VKRXOG�EH�SHUIRUPHG�

7KH�SDUDPHWHU�SUP1RGH3WU�LV�D�SRLQWHU�WR�WKH�QRGH�WKDW�WKLV�IXQFWLRQ�ZLOO�DGG�WR�WKH�
IURQW�RI�WKH�TXHXH�

8VDJH� 7KLV�LV�XVHG�ZLWK�WKH�4XHXH�IXQFWLRQV�

5HTXLUHPHQWV� 3ULRU�WR�WKLV�FDOO��WKH�TXHXH�PXVW�KDYH�EHHQ�LQLWLDOL]HG�ZLWK�D�FDOO�WR�4XHXH,QLWLDOL]H���

6HH�DOVR� $OO�4XHXH
�IXQFWLRQV�

6DPSOHV� 7T+HDG�0\4XHXH�

�
�$VVXPH�WKH�TXHXH�KDV�EHHQ�LQLWLDOL]HG�DQG�WKDW�WKH�TXHXH�LV�
QRW�HPSW\�
�

YRLG�WKLV)XQFW��7FKDU�
�VRPH6WULQJ��

^

7FKDU�
�WKLV6WXII�

WKLV6WXII �7FKDU
�PDOORF��VWUOHQ�VRPH6WULQJ����
VL]HRI�7FKDU���

VWUFS\�WKLV6WXII�VRPH6WULQJ��

4XHXH$GG7R)URQW�	0\4XHXH��YRLG
�WKLV6WXII��

�

�

`

,��



4XHXH�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� 4XHXH5HPRYH)URQW�

'HVFULSWLRQ� 5HPRYH�D�QRGH�IURP�WKH�IURQW�RI�WKH�4XHXH�DQG�UHWXUQ�LQ�
SUP1RGH3WU3WU�

'HWDLO� YRLG�4XHXH5HPRYH)URQW��7T+HDG�
�SUP+HDG3WU��YRLG

�SUP1RGH3WU3WU�
��

5HOHYDQW�ILOHV� DSSOBTXHXH�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�SUP+HDG3WU�LV�D�SRLQWHU�WR�WKH�7T+HDG�EHORQJLQJ�WR�WKH�4XHXH�XSRQ�
ZKLFK�WKLV�IXQFWLRQ©V�RSHUDWLRQ�VKRXOG�EH�SHUIRUPHG�

7KH�SDUDPHWHU�SUP1RGH3WU3WU�LV�D�SRLQWHU�WR�WKH�SODFH�ZKHUH�WKLV�IXQFWLRQ�ZLOO�SXW�WKH�
SRLQWHU�WR�WKH�QRGH�LW�UHPRYHV�IURP�WKH�4XHXH�

8VDJH� 7KLV�LV�XVHG�ZLWK�WKH�4XHXH�IXQFWLRQV�

5HTXLUHPHQWV� 3ULRU�WR�WKLV�FDOO��WKH�TXHXH�PXVW�KDYH�EHHQ�LQLWLDOL]HG�ZLWK�D�FDOO�WR�4XHXH,QLWLDOL]H���

6HH�DOVR� $OO�4XHXH
�IXQFWLRQV�

6DPSOHV� 7T+HDG�0\4XHXH�

�
�$VVXPH�WKH�TXHXH�KDV�EHHQ�LQLWLDOL]HG�DQG�WKDW�WKH�TXHXH�LV�
QRW�HPSW\�
�

�
�$VVXPH�VRPH6WULQJ ¬7KLV�LV�D�WHVW¬�
�

YRLG�WKLV)XQFW��7FKDU�
�VRPH6WULQJ��

^

7FKDU�
�WKLV6WXII�

WKLV6WXII �7FKDU
�PDOORF��VWUOHQ�VRPH6WULQJ����
VL]HRI�7FKDU���

VWUFS\�WKLV6WXII�VRPH6WULQJ��

4XHXH$GG7R)URQW�	0\4XHXH��YRLG
�WKLV6WXII��

WKLV6WXII 18//�

4XHXH5HPRYH)URQW�	0\4XHXH��YRLG
�	WKLV6WXII��

SULQWI�«7KH�ILUVW�WKLQJ�RQ�WKH�TXHXH�LV�>�V@?Q¬�WKLV6WXII��

�
�WKLV6WXII�ZLOO�EH�«7KLV�LV�D�WHVW¬�
�

`

,��



4XHXH�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� 4XHXH5HPRYH5HDU�

'HVFULSWLRQ� 5HPRYH�D�QRGH�IURP�WKH�UHDU�RI�WKH�4XHXH�DQG�UHWXUQ�WKH�QRGH�SRLQWHU�LQ�

SUP1RGH3WU3WU�

'HWDLO� YRLG�4XHXH5HPRYH5HDU��7T+HDG�
�SUP+HDG3WU��YRLG

�SUP1RGH3WU3WU�
��

5HOHYDQW�ILOHV� DSSOBTXHXH�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�SUP+HDG3WU�LV�D�SRLQWHU�WR�WKH�7T+HDG�EHORQJLQJ�WR�WKH�4XHXH�XSRQ�
ZKLFK�WKLV�IXQFWLRQ©V�RSHUDWLRQ�VKRXOG�EH�SHUIRUPHG�

7KH�SDUDPHWHU�SUP1RGH3WU3WU�LV�D�SRLQWHU�WR�WKH�SODFH�ZKHUH�WKLV�IXQFWLRQ�ZLOO�SXW�WKH�
SRLQWHU�WR�WKH�QRGH�LW�UHPRYHV�IURP�WKH�4XHXH�

8VDJH� 7KLV�LV�XVHG�ZLWK�WKH�4XHXH�IXQFWLRQV�

5HTXLUHPHQWV� 3ULRU�WR�WKLV�FDOO��WKH�TXHXH�PXVW�KDYH�EHHQ�LQLWLDOL]HG�ZLWK�D�FDOO�WR�4XHXH,QLWLDOL]H���

6HH�DOVR� $OO�4XHXH
�IXQFWLRQV�

6DPSOHV� 7T+HDG�0\4XHXH�

�
�$VVXPH�WKH�TXHXH�KDV�EHHQ�LQLWLDOL]HG�DQG�WKDW�WKH�TXHXH�LV�
HPSW\�
�

�
�$VVXPH�VRPH6WULQJ ¬7KLV�LV�D�WHVW¬�
�

YRLG�WKLV)XQFW��7FKDU�
�VRPH6WULQJ��

^

7FKDU�
�WKLV6WXII�

WKLV6WXII �7FKDU
�PDOORF��VWUOHQ�VRPH6WULQJ����
VL]HRI�7FKDU���

VWUFS\�WKLV6WXII�VRPH6WULQJ��

4XHXH$GG7R)URQW�	0\4XHXH��YRLG
�WKLV6WXII����
�7KHUH�LV�RQO\�RQH�
WKLQJ�RQ�WKH�TXHXH�
�

WKLV6WXII 18//�

4XHXH5HPRYH5HDU�	0\4XHXH��YRLG
�	WKLV6WXII��

SULQWI�«7KH�ILUVW�ODVW�RQO\�WKLQJ�RQ�WKH�TXHXH�LV�
>�V@?Q¬�WKLV6WXII��

�
�WKLV6WXII�ZLOO�EH�«7KLV�LV�D�WHVW¬�
�

`

,��



4XHXH�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� 4XHXH3HHN$W)URQW�

'HVFULSWLRQ� *HW�WKH�SRLQWHU�WR�WKH�QRGH�IURP�WKH�IURQW�RI�WKH�4XHXH�DQG�UHWXUQ�LW�LQ�

SUP1RGH3WU3WU�

'HWDLO� YRLG�4XHXH3HHN$W)URQW��7T+HDG�
�SUP+HDG3WU��YRLG

�SUP1RGH3WU3WU�
��

5HOHYDQW�ILOHV� DSSOBTXHXH�K

3DUDPHWHUV��

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�SUP+HDG3WU�LV�D�SRLQWHU�WR�WKH�7T+HDG�EHORQJLQJ�WR�WKH�4XHXH�XSRQ�
ZKLFK�WKLV�IXQFWLRQ©V�RSHUDWLRQ�VKRXOG�EH�SHUIRUPHG�

7KH�SDUDPHWHU�SUP1RGH3WU3WU�LV�D�SRLQWHU�WR�WKH�SODFH�ZKHUH�WKLV�IXQFWLRQ�ZLOO�SXW�WKH�
SRLQWHU�WR�WKH�ILUVW�QRGH�LQ�WKH�4XHXH�

8VDJH� 7KLV�LV�XVHG�ZLWK�WKH�4XHXH�IXQFWLRQV���,W�DOORZV�WKH�XVHU�WR�ORRN�DW�WKH�LQIRUPDWLRQ�
LQVWHDG�RI�UHPRYLQJ�LQIRUPDWLRQ�IURP�WKH�TXHXH�

5HTXLUHPHQWV� 3ULRU�WR�WKLV�FDOO��WKH�TXHXH�PXVW�KDYH�EHHQ�LQLWLDOL]HG�ZLWK�D�FDOO�WR�4XHXH,QLWLDOL]H���

6HH�DOVR� $OO�4XHXH
�IXQFWLRQV�

6DPSOHV� 7T+HDG�0\4XHXH�

�
�$VVXPH�WKH�TXHXH�KDV�EHHQ�LQLWLDOL]HG�
�

YRLG�WKLV)XQFW��YRLG��

^

7FKDU�
�WKLV6WXII�

4XHXH3HHN$W)URQW�	0\4XHXH��YRLG
�	WKLV6WXII��

LI���WKLV6WXII�� �18//��

SULQWI�«7KH�ILUVW�WKLQJ�LQ�WKH�TXHXH�LV�>�V@?Q¬�WKLV6WXII��

HOVH

SULQWI�«7KH�TXHXH�LV�HPSW\?Q¬��

`

,��



4XHXH�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� 4XHXH3HHN$W5HDU�

'HVFULSWLRQ� *HW�WKH�SRLQWHU�WR�WKH�QRGH�DW�WKH�UHDU�RI�WKH�4XHXH�DQG�UHWXUQ�LW�LQ�
SUP1RGH3WU3WU�

'HWDLO� YRLG�4XHXH3HHN$W5HDU��7T+HDG�
�SUP+HDG3WU��YRLG

�SUP1RGH3WU3WU�
��

5HOHYDQW�ILOHV� DSSOBTXHXH�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�SUP+HDG3WU�LV�D�SRLQWHU�WR�WKH�7T+HDG�EHORQJLQJ�WR�WKH�4XHXH�XSRQ�
ZKLFK�WKLV�IXQFWLRQ©V�RSHUDWLRQ�VKRXOG�EH�SHUIRUPHG�

7KH�SDUDPHWHU�SUP1RGH3WU�LV�D�SRLQWHU�WR�WKH�QRGH�IRU�ZKLFK�WKH�QH[W�QRGH�LV�UHWXUQHG�

7KH�SDUDPHWHU�SUP1RGH3WU3WU�LV�D�SRLQWHU�WR�WKH�SODFH�ZKHUH�WKLV�IXQFWLRQ�ZLOO�SXW�WKH�
SRLQWHU�WR�WKH�ODVW��QRGH�LQ�WKH�4XHXH�

8VDJH� 7KLV�LV�XVHG�ZLWK�WKH�4XHXH�IXQFWLRQV��LW�LV�YHU\�XVHIXO�LQ�SDUVLQJ�WKURXJK�D�TXHXH�

5HTXLUHPHQWV� 3ULRU�WR�WKLV�FDOO��WKH�TXHXH�PXVW�KDYH�EHHQ�LQLWLDOL]HG�ZLWK�D�FDOO�WR�4XHXH,QLWLDOL]H����
7\SLFDOO\��WKH�SUP1RGH3WU�HOHPHQW�RI�WKH�TXHXH�KDV�EHHQ�UHDFKHG�ZLWK�RQH�RI�WKH�
4XHXH�IXQFWLRQV�

6HH�DOVR� $OO�4XHXH
�IXQFWLRQV�

6DPSOHV� 6DPH�DV�VDPSOH�FRGH�IRU�4XHXH3HHN$W)URQW�����-XVW�UHSODFH�4XHXH3HHN$W)URQW�ZLWK�
4XHXH3HHN$W5HDU�
,��



4XHXH�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� 4XHXH3HHN$W1H[W�

'HVFULSWLRQ� *HW�WKH�SRLQWHU�WR�WKH�QRGH�IROORZLQJ�WKH�RQH�SRLQWHG�WR�E\�SUP1RGH3WU��DQG�UHWXUQ�LW�LQ�

SUP1RGH3WU3WU�

'HWDLO� YRLG�4XHXH3HHN$W1H[W��7T+HDG�
�SUP+HDG3WU��YRLG
�SUP1RGH3WU��
YRLG

�SUP1RGH3WU3WU���

5HOHYDQW�ILOHV� DSSOBTXHXH�K

3DUDPHWHUV�DQG�

5HWXUQ�YDOXHV�

SUP+HDG3WU���$�SRLQWHU�WR�WKH�7T+HDG�EHORQJLQJ�WR�WKH�4XHXH�XSRQ�ZKLFK�WKLV�
IXQFWLRQ©V�RSHUDWLRQ�VKRXOG�EH�SHUIRUPHG�

7KH�SDUDPHWHU�SUP1RGH3WU�LV�D�SRLQWHU�WR�WKH�QRGH�IRU�ZKLFK�WKH�QH[W�QRGH�LV�UHWXUQHG�

7KH�SDUDPHWHU�SUP1RGH3WU3WU�LV�D�SRLQWHU�WR�WKH�SODFH�ZKHUH�WKH�IXQFWLRQ�ZLOO�SXW�WKH�
SRLQWHU�WR�WKH�QRGH�IROORZLQJ�WKH�RQH�SRLQWHG�WR�E\�SUP1RGH3WU�

8VDJH� 7KLV�LV�XVHG�ZLWK�WKH�4XHXH�IXQFWLRQV���,W�LV�YHU\�XVHIXO�LQ�SDUVLQJ�WKURXJK�D�TXHXH�

5HTXLUHPHQWV� 3ULRU�WR�WKLV�FDOO��WKH�TXHXH�PXVW�KDYH�EHHQ�LQLWLDOL]HG�ZLWK�D�FDOO�WR�4XHXH,QLWLDOL]H����
7\SLFDOO\��WKH�SUP1RGH3WU�HOHPHQW�RI�WKH�TXHXH�KDV�EHHQ�UHDFKHG�ZLWK�RQH�RI�WKH�
4XHXH�IXQFWLRQV��

6HH�DOVR� $OO�4XHXH
�IXQFWLRQV�

6DPSOHV� 7T+HDG�0\4XHXH�

YRLG�WKLV)XQFW��YRLG��

^

7FKDU�
�WKLV6WULQJ��
�QH[W6WULQJ�

SULQWI�«)LUVW�HOHPHQW�LQ�TXHXH�?Q¬��

WKLV6WULQJ QH[W6WULQJ 18//�

4XHXH3HHN$W)URQW�	0\4XHXH��YRLG
�	WKLV6WULQJ��

ZKLOH���WKLV6WULQJ�� �18//��

^

4XHXH3HHN$W1H[W�	0\4XHXH��YRLG
�WKLV6WULQJ��YRLG
�	QH[W6WULQJ��

SULQWI�«4XHXH�HOHPHQW�LV�>�V@?Q¬��WKLV6WULQJ��

WKLV6WULQJ QH[W6WULQJ�

`

SULQWI�«/DVW�HOHPHQW�LQ�TXHXH?Q¬��

`

,���



4XHXH�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� 4XHXH3HHN$W3UHY�

'HVFULSWLRQ� *HW�WKH�SRLQWHU�WR�WKH�QRGH�SUHFHGLQJ�WKH�RQH�SRLQWHG�WR�E\�SUP1RGH3WU�DQG�UHWXUQ�LW�LQ�

SUP1RGH3WU3WU�

'HWDLO� YRLG�4XHXH3HHN$W3UHY��7T+HDG�
�SUP+HDG3WU��YRLG
�SUP1RGH3WU��
YRLG

�SUP1RGH3WU3WU���

5HOHYDQW�ILOHV� DSSOBTXHXH�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�SUP+HDG3WU�LV�D�SRLQWHU�WR�WKH�7T+HDG�EHORQJLQJ�WR�WKH�4XHXH�XSRQ�
ZKLFK�WKLV�IXQFWLRQ©V�RSHUDWLRQ�VKRXOG�EH�SHUIRUPHG�

7KH�SDUDPHWHU�SUP1RGH3WU�LV�D�SRLQWHU�WR�WKH�QRGH�IRU�ZKLFK�WKH�SUHYLRXV�QRGH�LV�
UHWXUQHG�

7KH�SDUDPHWHU�SUP1RGH3WU3WU�LV�D�SRLQWHU�WR�WKH�SODFH�ZKHUH�WKLV�IXQFWLRQ�ZLOO�SXW�WKH�
SRLQWHU�WR�WKH�QRGH�SUHFHGLQJ�WKH�RQH�SRLQWHG�WR�E\�SUP1RGH3WU�

8VDJH� 7KLV�LV�XVHG�ZLWK�WKH�4XHXH�IXQFWLRQV���,W�LV�YHU\�XVHIXO�IRU�SDUVLQJ�D�TXHXH�VWDUWLQJ�
IURP�WKH�HQG�RI�WKH�TXHXH�

5HTXLUHPHQWV� 3ULRU�WR�WKLV�FDOO��WKH�TXHXH�PXVW�KDYH�EHHQ�LQLWLDOL]HG�ZLWK�D�FDOO�WR�4XHXH,QLWLDOL]H���

7\SLFDOO\��WKH�SUP1RGH3WU�HOHPHQW�RI�WKH�TXHXH�KDV�EHHQ�UHDFKHG�ZLWK�RQH�RI�WKH�
4XHXH�IXQFWLRQV��

6HH�DOVR� $OO�4XHXH
�IXQFWLRQV�

6DPSOHV� 7T+HDG�0\4XHXH�

YRLG�WKLV)XQFW��YRLG��

^

7FKDU�
�WKLV6WULQJ��
�QH[W6WULQJ�

SULQWI�«/DVW�HOHPHQW�LQ�TXHXH�?Q¬��

WKLV6WULQJ QH[W6WULQJ 18//�

4XHXH3HHN$W5HDU�	0\4XHXH��YRLG
�	WKLV6WULQJ��

ZKLOH���WKLV6WULQJ�� �18//��

^

4XHXH3HHN$W3UHY�	0\4XHXH��YRLG
�WKLV6WULQJ��YRLG
�	QH[W6WULQJ��

SULQWI�«4XHXH�HOHPHQW�LV�>�V@?Q¬��WKLV6WULQJ��

WKLV6WULQJ QH[W6WULQJ�

`

SULQWI�«)LUVW�HOHPHQW�LQ�TXHXH?Q¬��

`

,���



4XHXH�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� 4XHXH,QVHUW$IWHU�

'HVFULSWLRQ� ,QVHUW�
SUP1HZ1RGH3WU�LQWR�WKH�4XHXH�DIWHU�QRGH�
SUP1RGH3WU�

'HWDLO� YRLG�4XHXH,QVHUW$IWHU��7T+HDG�
�SUP+HDG3WU��YRLG
�SUP1RGH3WU��
YRLG
�SUP1HZ1RGH3WU���

5HOHYDQW�ILOHV� DSSOBTXHXH�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�SUP+HDG3WU�LV�D�SRLQWHU�WR�WKH�7T+HDG�EHORQJLQJ�WR�WKH�4XHXH�XSRQ�
ZKLFK�WKLV�IXQFWLRQ©V�RSHUDWLRQ�VKRXOG�EH�SHUIRUPHG�

7KH�SDUDPHWHU�SUP1RGH3WU�LV�D�SRLQWHU�WR�WKH�QRGH�DIWHU�ZKLFK�WKH�QHZ�QRGH�ZLOO�EH�
LQVHUWHG�LQWR�WKH�4XHXH�

7KH�SDUDPHWHU�SUP1HZ1RGH3WU�LV�D�SRLQWHU�WR�WKH�QRGH�ZKLFK�ZLOO�EH�LQVHUWHG�LQWR�WKH�
4XHXH�

8VDJH� 7KLV�LV�XVHG�ZLWK�WKH�4XHXH�IXQFWLRQV�

5HTXLUHPHQWV� 3ULRU�WR�WKLV�FDOO��WKH�TXHXH�PXVW�KDYH�EHHQ�LQLWLDOL]HG�ZLWK�D�FDOO�WR�4XHXH,QLWLDOL]H���

7\SLFDOO\��WKH�SUP1RGH3WU�LV�UHWULHYHG�IURP�WKH�TXHXH�XVLQJ�RQH�RI�WKH�4XHXH�
IXQFWLRQV���SUP1RGH3WU�VKRXOG�QRW�EH�UHPRYHG�IURP�WKH�TXHXH�SULRU�WR�WKLV�FDOO�

6HH�DOVR� $OO�4XHXH
�IXQFWLRQV�
,���



4XHXH�)XQFWLRQ�5HIHUHQFH
6DPSOHV� 7T+HDG�<RXU4XHXH�

�
�1RGHV�RI�<RXU4XHXH�DUH�RI�W\SH�7V���
�

�
�$VVXPH�<RXU4XHXH�KDV�EHHQ�LQLWLDOL]HG�DQG�QRGHV�KDYH�EHHQ�
DGGHG�WR�LW�
�

YRLG�LQVHUW<RXU4XHXH��7V���WKLVYDO��7V���
�QHZQRGH��

^

7V���
�TYDO��
�QH[WYDO�

�
�)LUVW�ILQG�WKH�QRGH�LQ�WKH�TXHXH�
�

TYDO QH[WYDO 18//�

4XHXH3HHN$W)URQW�	<RXU4XHXH��YRLG
�	TYDO��

ZKLOH����TYDO�� �18//��		��
TYDO�� �WKLVYDO���

^

4XHXH3HHN$W1H[W�	<RXU4XHXH��YRLG
�TYDO��YRLG
�	QH[WYDO��

TYDO QH[WYDO�

`

LI���TYDO�  �18//��

^

SULQWI�«&RXOGQ®W�ILQG�WKH�QRGH�ZLWK�YDOXH�>�G@���,QVHUW�QHZQRGH�
DW�HQG?Q¬�WKLVYDO��

4XHXH,QVHUW5HDU�	<RXU4XHXH��YRLG
�QHZQRGH��

`

HOVH

^

SULQWI�«)RXQG�WKH�QRGH�ZLWK�YDOXH�>�G@���,QVHUW�QHZQRGH�DIWHU�
LW�?Q¬�
TYDO��

4XHXH,QVHUW$IWHU�	<RXU4XHXH��YRLG
�TYDO��YRLG
�QHZQRGH��

`

`

,���



4XHXH�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� 4XHXH,QVHUW%HIRUH

'HVFULSWLRQ� ,QVHUW�
SUP1HZ1RGH3WU�LQWR�WKH�4XHXH�EHIRUH�WKH�QRGH�SRLQWHG�WR�E\�
SUP1RGH3WU�

'HWDLO� YRLG�4XHXH,QVHUW%HIRUH��7T+HDG�
�SUP+HDG3WU��YRLG
�SUP1RGH3WU��
YRLG
�SUP1HZ1RGH3WU���

5HOHYDQW�ILOHV� DSSOBTXHXH�K

3DUDPHWHUV��

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�SUP+HDG3WU�LV�D�SRLQWHU�WR�WKH�7T+HDG�EHORQJLQJ�WR�WKH�4XHXH�XSRQ�
ZKLFK�WKLV�IXQFWLRQ©V�RSHUDWLRQ�VKRXOG�EH�SHUIRUPHG�

7KH�SDUDPHWHU�SUP1RGH3WU�LV�D�SRLQWHU�WR�WKH�QRGH�EHIRUH�ZKLFK�WKH�QHZ�QRGH�ZLOO�EH�
LQVHUWHG�LQWR�WKH�4XHXH�

7KH�SDUDPHWHU�SUP1HZ1RGH3WU�LV�D�SRLQWHU�WR�WKH�QRGH�ZKLFK�ZLOO�EH�LQVHUWHG�LQWR�WKH�
4XHXH�

8VDJH� 7KLV�LV�XVHG�ZLWK�WKH�4XHXH�IXQFWLRQV��

5HTXLUHPHQWV� 3ULRU�WR�WKLV�FDOO��WKH�TXHXH�PXVW�KDYH�EHHQ�LQLWLDOL]HG�ZLWK�D�FDOO�WR�4XHXH,QLWLDOL]H���

7\SLFDOO\��WKH�SUP1RGH3WU�LV�UHWULHYHG�IURP�WKH�TXHXH�XVLQJ�RQH�RI�WKH�4XHXH�
IXQFWLRQV���SUP1RGH3WU�VKRXOG�QRW�EH�UHPRYHG�IURP�WKH�TXHXH�SULRU�WR�WKLV�FDOO�

6HH�DOVR� $OO�4XHXH
�IXQFWLRQV�

6DPSOHV� 6HH�4XHXH,QVHUW$IWHU���VDPSOH�FRGH�IRU�WKH�EDVLF�FRQFHSW�
,���



4XHXH�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� 4XHXH5HPRYH�

'HVFULSWLRQ� 5HPRYH�WKH�QRGH�
SUP1RGH3WU�IURP�WKH�4XHXH�

'HWDLO� YRLG�4XHXH5HPRYH��7T+HDG�
�SUP+HDG3WU��YRLG
�SUP1RGH3WU���

5HOHYDQW�ILOHV� DSSOBTXHXH�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�SUP+HDG3WU�LV�D�SRLQWHU�WR�WKH�7T+HDG�EHORQJLQJ�WR�WKH�4XHXH�XSRQ�
ZKLFK�WKLV�IXQFWLRQ©V�RSHUDWLRQ�VKRXOG�EH�SHUIRUPHG�

7KH�SDUDPHWHU�SUP1RGH3WU�LV�D�SRLQWHU�WR�WKH�QRGH�WR�UHPRYH�IURP�WKH�4XHXH�

8VDJH� 7KLV�LV�XVHG�ZLWK�WKH�4XHXH�IXQFWLRQV�

5HTXLUHPHQWV� 3ULRU�WR�WKLV�FDOO��WKH�TXHXH�PXVW�KDYH�EHHQ�LQLWLDOL]HG�ZLWK�D�FDOO�WR�4XHXH,QLWLDOL]H���

7\SLFDOO\��WKH�SUP1RGH3WU�LV�UHWULHYHG�IURP�WKH�TXHXH�XVLQJ�RQH�RI�WKH�4XHXH�
IXQFWLRQV�

6HH�DOVR� $OO�4XHXH
�IXQFWLRQV�
,���



4XHXH�)XQFWLRQ�5HIHUHQFH
6DPSOHV� 7T+HDG�<RXU4XHXH�

�
�1RGHV�RI�<RXU4XHXH�DUH�RI�W\SH�7V���
�

�
�$VVXPH�<RXU4XHXH�KDV�EHHQ�LQLWLDOL]HG�DQG�QRGHV�KDYH�EHHQ�
DGGHG�WR�LW�
�

YRLG�UHPRYH)URP<RXU4XHXH��7V���WKLVYDO��

^

7V���
�TYDO��
�QH[WYDO�

�
�)LUVW�ILQG�WKH�QRGH�LQ�WKH�TXHXH�
�

TYDO QH[WYDO 18//�

4XHXH3HHN$W)URQW�	<RXU4XHXH��YRLG
�	TYDO��

ZKLOH����TYDO�� �18//��		��
TYDO�� �WKLVYDO���

^

4XHXH3HHN$W1H[W�	<RXU4XHXH��YRLG
�TYDO��YRLG
�	QH[WYDO��

TYDO QH[WYDO�

`

LI���TYDO�  �18//��

SULQWI�«&RXOGQ®W�ILQG�WKH�QRGH�ZLWK�YDOXH�>�G@�?Q¬�WKLVYDO��

HOVH

^

SULQWI�«)RXQG�WKH�QRGH�ZLWK�YDOXH�>�G@��5HPRYLQJ�LW�?Q¬�
TYDO��

4XHXH5HPRYH�	<RXU4XHXH��YRLG
�TYDO��

`

`

,���



4XHXH�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� 4XHXH)UHH$OO1RGHV�

'HVFULSWLRQ� 5HPRYH�DOO�QRGHV�IURP�WKH�4XHXH�DQG�IUHH�WKHP�ZLWK�D��FDOO�WR�7IUHH���

'HWDLO� YRLG�4XHXH)UHH$OO1RGHV��7T+HDG�
�SUP+HDG3WU���

5HOHYDQW�ILOHV� DSSOBTXHXH�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�SUP+HDG3WU�LV�D�SRLQWHU�WR�WKH�7T+HDG�EHORQJLQJ�WR�WKH�4XHXH�XSRQ�
ZKLFK�WKLV�IXQFWLRQ©V�RSHUDWLRQ�VKRXOG�EH�SHUIRUPHG�

8VDJH� 7KLV�LV�XVHG�ZLWK�WKH�4XHXH�IXQFWLRQV�

5HTXLUHPHQWV� 3ULRU�WR�WKLV�FDOO��WKH�TXHXH�PXVW�KDYH�EHHQ�LQLWLDOL]HG�ZLWK�D�FDOO�WR�4XHXH,QLWLDOL]H���

6HH�DOVR� $OO�4XHXH
�IXQFWLRQV�

6DPSOHV� 7T+HDG�<RXU4XHXH�

�
$VVXPH�WKH�TXHXH�KDV�EHHQ�XVHG�WKURXJKRXW�WKH�OLIH�RI�WKH�
FRGH
�

�
7KH�V\VWHP�KDV�JRQH�LQWR�D�FOHDQXS�VWDWH�LQ�SUHSDUDWLRQ�IRU�
VKXWGRZQ�
�

4XHXH)UHH$OO1RGHV�	<RXU4XHXH��

�
�7KH�TXHXH�<RXU4XHXH�VWLOO�H[LVWV�IRU�XVH��EXW�DOO�RI�WKH�
H[LVWLQJ�QRGHV�KDYH�EHHQ�IUHH®G�
�

LI���4XHXH,V(PSW\�	<RXU4XHXH���

SULQWI�«7KH�TXHXH�KDV�EHHQ�FOHDQHG�RXW?Q¬�����
�7KLV�ZLOO�KDSSHQ�

�

HOVH

SULQWI�«%,*�7,0(�(5525��?Q¬��
,���



4XHXH�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� 4XHXH0RYH)URQW7R5HDU�

'HVFULSWLRQ� 7DNH�D�QRGH�RII�WKH�IURQW�RI�RQH�TXHXH�DQG�SXW�LW�RQWR�WKH�UHDU�RI�DQRWKHU�

'HWDLO� YRLG�
�4XHXH0RYH)URQW7R5HDU��7T+HDG
�SUP+HDG)URP��7T+HDG
�
SUP+HDG7R���

5HOHYDQW�ILOHV� DSSOBTXHXH�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�SUP+HDG)URP�LV�D�SRLQWHU�WR�WKH�7T+HDG�EHORQJLQJ�WR�WKH�4XHXH�IURP�
ZKLFK�WKLV�IXQFWLRQ�UHPRYHV�WKH�QRGH�

7KH�SDUDPHWHU�SUP+HDG7R�LV�D�SRLQWHU�WR�WKH�7T+HDG�EHORQJLQJ�WR�WKH�4XHXH�WR�ZKLFK�
WKLV�IXQFWLRQ�DGGV�WKH�QRGH�

7KLV�IXQFWLRQ�UHWXUQV�D�YRLG��SRLQWHU�WR�WKH�QRGH�WKDW�ZDV�PRYHG�

8VDJH� 7KLV�LV�XVHG�ZLWK�WKH�4XHXH�IXQFWLRQV�

5HTXLUHPHQWV� 3ULRU�WR�WKLV�FDOO��WKH�TXHXHV�PXVW�KDYH�EHHQ�LQLWLDOL]HG�ZLWK�D�FDOO�WR�4XHXH,QLWLDOL]H���
DQG�WKH�SUP+HDG)URP�TXHXH�PXVW�QRW�EH�HPSW\�

6HH�DOVR� $OO�4XHXH
�IXQFWLRQV�

6DPSOHV� 7T+HDG�4XHXH�����
�1RGHV�DUH�RI�W\SH�7X���
�

7T+HDG�4XHXH�����
�1RGHV�DUH�RI�W\SH�7X���
�

�
�$VVXPH�ERWK�TXHXHV�KDYH�EHHQ�LQLWLDOL]HG�
�

^

7X���
�WKLVYDO��
�WKDWYDO��
�PRYHYDO�

WKLVYDO �7X��
�PDOORF�VL]HRI�7X�����


WKLVYDO ��

4XHXH$GG7R)URQW�	4XHXH���YRLG
�	WKLVYDO��

PRYHYDO 4XHXH0RYH)URQW7R5HDU�	4XHXH���	4XHXH���

4XHXH3HHN$W5HDU�	4XHXH���YRLG
�	WKLVYDO��

SULQWI�«WKLVYDO�>�G@?Q¬�
WKLVYDO��

�
��
WKLVYDO��ZLOO�EH����DQG��WKLVYDO�ZLOO�HTXDO�PRYHYDO�
�

4XHXH3HHN$W)URQW�	4XHXH���YRLG
�	WKDWYDO��

�
�WKDWYDO�ZLOO�127�HTXDO�PRYHYDO�
�

`

,���



4XHXH�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� 4XHXH0RYH5HDU7R)URQW�

'HVFULSWLRQ� 7DNH�D�QRGH�RII�WKH�UHDU�RI�RQH�TXHXH�DQG�SXW�LW�RQWR�WKH�IURQW�RI�DQRWKHU�

'HWDLO� YRLG�
�4XHXH0RYH5HDU7R)URQW��7T+HDG�
�SUP+HDG)URP��7T+HDG�
�
SUP+HDG7R����

5HOHYDQW�ILOHV� DSSOBTXHXH�K

3DUDPHWHUV��

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�SUP+HDG)URP�LV�D�SRLQWHU�WR�WKH�7T+HDG�EHORQJLQJ�WR�WKH�4XHXH�IURP�
ZKLFK�WKLV�IXQFWLRQ�UHPRYHV�WKH�QRGH�

7KH�SDUDPHWHU�SUP+HDG7R�LV�D�SRLQWHU�WR�WKH�7T+HDG�EHORQJLQJ�WR�WKH�4XHXH�WR�ZKLFK�
WKLV�IXQFWLRQ�DGGV�WKH�QRGH�

7KLV�IXQFWLRQ�UHWXUQV�D�YRLG��SRLQWHU�WR�WKH�QRGH�WKDW�ZDV�PRYHG�

8VDJH� 7KLV�LV�XVHG�ZLWK�WKH�4XHXH�IXQFWLRQV�

5HTXLUHPHQWV� 3ULRU�WR�WKLV�FDOO��WKH�TXHXHV�PXVW�KDYH�EHHQ�LQLWLDOL]HG�ZLWK�D�FDOO�WR�4XHXH,QLWLDOL]H���
DQG�WKH�SUP+HDG)URP�TXHXH�PXVW�QRW�EH�HPSW\�

6HH�DOVR� $OO�4XHXH
�IXQFWLRQV�

6DPSOHV� 6HH�4XHXH0RYH)URQW7R5HDU���VDPSOH�FRGH�IRU�WKH�VDPH�FRQFHSW�
,���



4XHXH�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� 4XHXH0RYH)URQW7R)URQW�

'HVFULSWLRQ� 7DNH�D�QRGH�RII�WKH�IURQW�RI�RQH�TXHXH�DQG�SXW�LW�RQ�WKH�IURQW�RI�DQRWKHU�

'HWDLO� YRLG�
�4XHXH0RYH)URQW7R)URQW��7T+HDG�
�SUP+HDG)URP��7T+HDG�
�
SUP+HDG7R���

5HOHYDQW�ILOHV� DSSOBTXHXH�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�SUP+HDG)URP�LV�D�SRLQWHU�WR�WKH�7T+HDG�EHORQJLQJ�WR�WKH�4XHXH�IURP�
ZKLFK�WKLV�IXQFWLRQ�UHPRYHV�WKH�QRGH�

7KH�SDUDPHWHU�SUP+HDG7R�LV�D�SRLQWHU�WR�WKH�7T+HDG�EHORQJLQJ�WR�WKH�4XHXH�WR�ZKLFK�
WKLV�IXQFWLRQ�DGGV�WKH�QRGH�

7KLV�IXQFWLRQ�UHWXUQV�D�YRLG�SRLQWHU�WR�WKH�QRGH�WKDW�ZDV�PRYHG�

8VDJH� 7KLV�LV�XVHG�ZLWK�WKH�4XHXH�IXQFWLRQV�

5HTXLUHPHQWV� 3ULRU�WR�WKLV�FDOO��WKH�TXHXHV�PXVW�KDYH�EHHQ�LQLWLDOL]HG�ZLWK�D�FDOO�WR�4XHXH,QLWLDOL]H���
DQG�WKH�SUP+HDG)URP�TXHXH�PXVW�QRW�EH�HPSW\�

6HH�DOVR� $OO�4XHXH
�IXQFWLRQV�

6DPSOHV� 6HH�4XHXH0RYH)URQW7R5HDU���VDPSOH�FRGH�IRU�EDVLF�FRQFHSW�
,���



4XHXH�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� 4XHXH0RYH5HDU7R5HDU�

'HVFULSWLRQ� 7DNH�D�QRGH�RII�WKH�UHDU�RI�RQH�TXHXH�DQ�SXW�LW�RQWR�WKH�UHDU�RI�DQRWKHU�

'HWDLO� YRLG�
�4XHXH0RYH5HDU7R5HDU��7T+HDG�
�SUP+HDG)URP��7T+HDG�
�
SUP+HDG7R���

5HOHYDQW�ILOHV� DSSOBTXHXH�K

3DUDPHWHUV�DQG�

5HWXUQ�YDOXHV�

SUP+HDG)URP���$�SRLQWHU�WR�WKH�7T+HDG�EHORQJLQJ�WR�WKH�4XHXH�IURP�ZKLFK�WKLV�
IXQFWLRQ�UHPRYHV�WKH�QRGH�

SUP+HDG7R���$�SRLQWHU�WR�WKH�7T+HDG�EHORQJLQJ�WR�WKH�4XHXH�WR�ZKLFK�WKLV�IXQFWLRQ�
DGGV�WKH�QRGH�

YRLG�
���SRLQWHU�WR�WKH�QRGH�WKDW�ZDV�PRYHG�

8VDJH� 7KLV�LV�XVHG�ZLWK�WKH�4XHXH�IXQFWLRQV�

5HTXLUHPHQWV� 3ULRU�WR�WKLV�FDOO��WKH�TXHXHV�PXVW�KDYH�EHHQ�LQLWLDOL]HG�ZLWK�D�FDOO�WR�4XHXH,QLWLDOL]H���
DQG�WKH�SUP+HDG)URP�TXHXH�PXVW�QRW�EH�HPSW\�

6HH�DOVR� $OO�4XHXH
�IXQFWLRQV�

6DPSOHV� 6HH�4XHXH0RYH)URQW7R5HDU���VDPSOH�FRGH�IRU�WKH�EDVLF�FRQFHSW�
,���



4XHXH�)XQFWLRQ�5HIHUHQFH
,���



0LVFHOODQHRXV�)XQFWLRQ�5HIHUHQFH
$SSHQGL[�-

0LVFHOODQHRXV�)XQFWLRQ�5HIHUHQFH

,GHQWLW\� DSSO)LQG'RPDLQ�

'HVFULSWLRQ� 5HWXUQV�WKH�GRPDLQ�RI�DQ�201�IRUP�DGGUHVV�

'HWDLO� 7V���DSSO)LQG'RPDLQ��LQ�7FKDU�
�201DGGUHVV���

5HOHYDQW�ILOHV� DSSOBQHW�K

DSSOBWLDSL�K

3DUDPHWHUV��

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�201DGGUHVV�LV�D�-01�IRUP�DGGUHVV�DV�IRXQG�LQ�WKH�¦-HW6HQG�0XOWL�
1HWZRUN�$GGUHVV�5HIHUHQFH�§

7KLV�IXQFWLRQ�UHWXUQV�WKH�GRPDLQ�RI�WKH�201�IRUP�DGGUHVV��RU����LI�LQYDOLG���7KH�
GRPDLQ�LV�DQ�HQXPHUDWHG�W\SH�LQ�DSSOBWLDSL�K���7GRPDLQ����DQG�FRXOG�DOVR�EH�D�JDWHZD\�
GRPDLQ���ZKLFK�LV�DVVLJQHG�G\QDPLFDOO\�����*DWHZD\�GRPDLQV�EHJLQ�DW����DQG�JHW�
KLJKHU�

8VDJH� 1R�UHVWULFWLRQV�

5HTXLUHPHQWV� 1R�GHSHQGHQFLHV�

6HH�DOVR� 1RQH�

6DPSOHV� 7FKDU�
�P\$GGUHVV>@ LS����������������������

7V���WKLVGRPDLQ�

WKLVGRPDLQ DSSO)LQG'RPDLQ��P\$GGUHVV���

SULQWI�«7KH�GRPDLQ�RI�WKH�DGGUHVV�>�V@�LV�>�G@?Q¬��P\$GGUHVV��
WKLVGRPDLQ��

�
�WKLVGRPDLQ�VKRXOG�EH�(7GRPDLQ,1(7�������LQ�WKLV�SDUWLFXODU�
FDVH�
�
-��



0LVFHOODQHRXV�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� DSSO)LQG6XE3RUW�

'HVFULSWLRQ� 5HWXUQV�WKH�[SW�SRUW�RI�WKH�201�IRUP�DGGUHVV�

'HWDLO� 7V���DSSO)LQG3RUW��LQ�7FKDU�
�201DGGUHVV��LQRXW�7X��
�KDV7RNHQ���

5HOHYDQW�ILOHV� DSSOBQHW�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�201DGGUHVV�PXVW�EH�D�-01�IRUP�DGGUHVV�DV�IRXQG�LQ�WKH�¦-HW6HQG�
0XOWL�1HWZRUN�$GGUHVV�5HIHUHQFH�§

7KH�QHWZRUN�KDV7RNHQ�FDQ�EH�VHW�WR�758(�LI�WKH�¦��§�GHOLPLWHU�LV�IRXQG�LQ�WKH�201�
IRUP�DGGUHVV��RU�)$/6(�RWKHUZLVH�

7KLV�IXQFWLRQ�UHWXUQV�WKH�YDOXH�RI�WKH�SRUW�IRXQG�LQ�WKH�DGGUHVV��RU����LI�QRQH�IRXQG��7KH�
SRUW�LV�LQYDOLG�LI����LV�UHWXUQHG�DQG�KDV7RNHQ�LV�)$/6(�

8VDJH� 1R�UHVWULFWLRQV�

5HTXLUHPHQWV� 1R�GHSHQGHQFLHV�

6HH�DOVR� 1RQH�

6DPSOHV� 7FKDU�
�P\$GGUHVV>@� �uLS���������������������v�

7V���WKLV3RUW�

7X��WRNHQ�

WKLV3RUW DSSO)LQG6XE3RUW��P\$GGUHVV��	WRNHQ���

LI����WKLV3RUW�  �����

^

LI����WRNHQ��

SULQWI�u��,QYDOLG�3RUW�LQ�DGGUHVV�>�V@?Qv��P\$GGUHVV���

HOVH

SULQWI�u��1R�SRUW�LQ�DGGUHVV�>�V@?Qv�P\$GGUHVV���

`

HOVH

SULQWI�u��7KH�DGGUHVV�>�V@�KDV�3RUW�>�OG@?Qv��P\$GGUHVV��
WKLV3RUW��

�
�WKLV3RUW�VKRXOG�EH������LQ�WKLV�FDVH�
�
-��



0LVFHOODQHRXV�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� DSSO)LQG6XE$GGUHVV�

'HVFULSWLRQ� 5HWXUQV�WKH�VXEDGGUHVV�RI�WKH�201�IRUP�DGGUHVV��RU����LI�QRQH�LV�VSHFLILHG�

'HWDLO� 7V���DSSO)LQG6XE$GGUHVV��LQ�7FKDU�
�201DGGUHVV��LQRXW�7X��
�
KDV7RNHQ���

5HOHYDQW�ILOHV� DSSOBQHW�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�201DGGUHVV�PXVW�EH�DQ��201�IRUP�DGGUHVV�DV�IRXQG�LQ�WKH�¦-HW6HQG�
0XOWL�1HWZRUN�$GGUHVV�5HIHUHQFH�§

7KH�SDUDPHWHU�KDV7RNHQ�FDQ�EH�VHW�WR�758(�LI�WKH�¦�§�GHOLPLWHU�LV�IRXQG�LQ�WKH�201�
IRUP�DGGUHVV��RU�)$/6(�RWKHUZLVH�

7KLV�IXQFWLRQ�UHWXUQV�WKH�YDOXH�RI�WKH�6XE$GGUHVV�IRXQG�LQ�WKH�201�IRUP�DGGUHVV��RU��
��LI�QRQH�LV�VSHFLILHG��7KH�VXEDGGUHVV�LV�LQYDOLG�LI����LV�UHWXUQHG�DQG�KDV7RNHQ�LV�
)$/6(�

8VDJH� 1R�UHVWULFWLRQV�

5HTXLUHPHQWV� 1R�GHSHQGHQFLHV�

6HH�DOVR� 1RQH�

6DPSOHV� 7FKDU�
�P\$GGUHVV>@� �uLS���������������������v�

7V���WKLV6XE$GGU�

7X��WRNHQ�

WKLV6XE$GGU DSSO)LQG6XE$GGUHVV��P\$GGUHVV��	WRNHQ���

LI����WKLV6XE$GGU�  �����

^

LI����WRNHQ��

SULQWI�u��,QYDOLG�6XE$GGU�LQ�DGGUHVV�>�V@?Qv��P\$GGUHVV���

HOVH

SULQWI�u��1R�6XE$GGU�LQ�DGGUHVV�>�V@?Qv�P\$GGUHVV���

`

HOVH

SULQWI�u��7KH�DGGUHVV�>�V@�KDV�6XE$GGU�>�OG@?Qv��P\$GGUHVV��
WKLV6XE$GGU��

�
�WKLV6XE$GGU�VKRXOG�EH���LQ�WKLV�FDVH�
�
-��



0LVFHOODQHRXV�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� 8QLTXH,'�

'HVFULSWLRQ� &UHDWHV�D�TXHXH�RI�LQWHJHUV�RI�DVVLJQHG�LGV���5HWXUQV�D�XQLTXH�LGHQWLILHU�IRU�WKH�
UHTXHVWHG�TXHXH���7KLV�LV�XVHG�E\�H[WHUQDO�IXQFWLRQV�WR�NHHS�WUDFN�RI�XQLTXH�KDQGOHV�

'HWDLO� 7X���8QLTXH,'��7T+HDG�
�TXHXH��7X���VL]HRIBYDOXH��7X��LV6LJQHG���

5HOHYDQW�ILOHV� WRSV�K

DSSOBV\V�K

DSSOBORJ�K

3DUDPHWHUV�

5HWXUQ�)XQFWLRQV�

7KH�SDUDPHWHU�TXHXH�LV�D�SRLQWHU�WR�D�7T+HDG�VWUXFWXUH�GHILQLQJ�WKH�TXHXH�IURP�ZKLFK�
WR�DVVLJQ�DQG�UHWXUQ�D�XQLTXH�LGHQWLILHU�

7KH�SDUDPHWHU�VL]HRIBYDOXH�LV�WKH�VL]H�RI�WKH�LQWHJHU�IRU�ZKLFK�WR�DVVLJQ�D�XQLTXH�
LGHQWLILHU�

7KH�SDUDPHWHU�LV6LJQHG�LV�758(�LI�WKH�UHTXHVWHG�LG�LV�D�VLJQHG�LQWHJHU��)$/6(�
RWKHUZLVH�

7KLV�IXQFWLRQ�UHWXUQV�DQ�XQVLJQHG�ORQJ�LQW�IRU�ZKLFK�WKH�UHTXHVWLQJ�IXQFWLRQ�VKRXOG�FDVW�
WR�WKH�W\SH�LW�GHVLUHV�

8VDJH� 7KLV�FDQ�EH�XVHG�E\�IXQFWLRQV�UHTXLULQJ�XQLTXH�KDQGOHV�IRU�D�PXOWLWXGH�RI�SXUSRVHV�

5HTXLUHPHQWV� 7KH�TXHXH�SDUDPHWHU�PXVW�KDYH�EHHQ�LQLWLDOL]HG�SULRU�WR�WKLV�IXQFWLRQ�FDOO�

7KH�XQLTXH�LGHQWLILHU�PXVW�EH�UHPRYHG�IURP�WKH�TXHXH�YLD�D�FDOO�WR�)UHH,'���ZKHQ�
DSSOLFDEOH�

6HH�DOVR� )UHH,'
-��



0LVFHOODQHRXV�)XQFWLRQ�5HIHUHQFH
6DPSOHV� 7T+HDG�5TVW+DQGOHV�

7T+HDG�2WKHU+DQGOHV�

7X���JOREDO2WKHU�

�

�

4XHXH,QLWLDOL]H�	5TVW+DQGOHV��

4XHXH,QLWLDOL]H�	2WKHU+DQGOHV��

�

�

YRLG�WKLV)XQFWLRQ���YRLG��

^

7V���UHTXHVW+DQGOH�

7X���RWKHU+DQGOH�

�
�$�QHZ�UHTXHVW�KDQGOH�LV�GHVLUHG�
�

UHTXHVW+DQGOH 8QLTXH,'�	5TVW+DQGOHV�VL]HRI�7V����758(��

�
�$VVXPH�WKH�UHTXHVW+DQGOH�UHWXUQHG�LV����
�

�
�$�QHZ�RWKHU�KDQGOH�LV�GHVLUHG�
�

RWKHU+DQGOH 8QLTXH,'�	2WKHU+DQGOHV�VL]HRI�7X����)$/6(��

�
�$VVXPH�WKH�RWKHU+DQGOH�UHWXUQHG�LV����
�

�

�

JOREDO2WKHU RWKHU+DQGOH�

�

�

�
�7KH�IXQFWLRQ�LV�GRQH�ZLWK�WKH�UHTXHVW+DQGOH�DQG�RWKHU+DQGOH�
�

)UHH,'�	5TVW+DQGOHV�UHTXHVW+DQGOH��

`

YRLG�WKDW)XQFWLRQ���YRLG��

^

�
�7KH�V\VWHP�LV�GRQH�ZLWK�WKH�RWKHU+DQGOH�
�

)UHH,'�	2WKHU+DQGOHV�JOREDO2WKHU��

��

�

`

-��



0LVFHOODQHRXV�)XQFWLRQ�5HIHUHQFH
,GHQWLW\� )UHH,'�

'HVFULSWLRQ� 5HPRYHV�WKH�LGHQWLILHU�IURP�WKH�VSHFLILHG�TXHXH�

'HWDLO� YRLG�)UHH,'��7T+HDG�
�TXHXH��7X���YDO���

5HOHYDQW�ILOHV� WRSV�K

DSSOBV\V�K

DSSOBORJ�K

3DUDPHWHUV�

5HWXUQ�YDOXHV�

7KH�SDUDPHWHU�TXHXH�LV�D�SRLQWHU�WR�D�7T+HDG�VWUXFWXUH�GHILQLQJ�WKH�TXHXH�IURP�ZKLFK�
WKH�LGHQWLILHU�VKRXOG�EH�UHPRYHG�

7KH�SDUDPHWHU�7X��YDO�FRQWDLQV�WKH�,'�WR�EH�IUHHG�

8VDJH� 7KLV�VKRXOG�EH�XVHG�E\�IXQFWLRQV�GHVLULQJ�WR�UHPRYH�DQ�LGHQWLILHU�SUHYLRXVO\�DVVLJQHG�
E\�8QLTXH,'���

5HTXLUHPHQWV� 7KH�TXHXH�SDUDPHWHU�PXVW�KDYH�EHHQ�LQLWLDOL]HG�SULRU�WR�WKLV�IXQFWLRQ�FDOO�

7KH�XQLTXH�LGHQWLILHU�VKRXOG�KDYH�EHHQ�DVVLJQHG�E\�8QLTXH,'���

6HH�DOVR� 8QLTXH,'

6DPSOHV� 6HH�8QLTXH,'���VDPSOH�FRGH�
-��



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
$SSHQGL[�.

7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
7KH�7UDQVSRUW�,QGHSHQGHQW�$3,��7,$3,��SURYLGHV�WKH�-HWVHQG�6HVVLRQ3URWRFRO��-63��ZLWK�D�
FRPPRQ�$3,�WR�WKH�WUDQVSRUW�VHUYLFH�SURYLGHU�V��ZLWKLQ�WKH�GHYLFH���7,$3,�LV�OLNH�D�JOXH�OD\HU�WKDW�
DWWDFKHV�WKH�63�WR�WKH�GHYLFH�VSHFLILF��QHWZRUN�FRQQHFWLYLW\�LPSOHPHQWDWLRQ�

7KH�7,$3,�LV�D�VHUYLFH��QRW�D�SURWRFRO���,W�VLPSO\�SURYLGHV�D�VLQJOH�FRPPRQ�$3,�WR�PXOWLSOH�
WUDQVSRUWV���7KH�SURWRFROV�XVHG�XQGHU�WKH�7,$3,�DUH�WKH�RQHV�GHILQHG�E\�WKH�WUDQVSRUWV�WKDW�DUH�
LQVWDOOHG�DQG�DFWLYH�RQ�WKH�KRVW�SODWIRUP���7KH�WUDQVSRUW�LV�VHOHFWHG�E\�WKH�-63�ZKHQ�LW�PDNHV�D�
7,$3,�IXQFWLRQ�FDOO�

-HW6HQG�FRXOG�KDYH�FKRVHQ�DQ�LQGXVWU\�VWDQGDUG�WUDQVSRUW�$3,�VXFK�DV�%HUNHOH\�6RFNHWV�RU�7/,�DV�
WKH�7,$3,���%XW�QHLWKHU�RI�WKRVH�ILWV�LQWR�WKH�-HW6HQG�FRUH�DUFKLWHFWXUH���7KH�-HW6HQG�DUFKLWHFWXUH�
UHTXLUHV�WKDW�DOO�7,$3,�FDOOV�EH�DV\QFKURQRXV���$OVR��WKH�DUFKLWHFWXUH�GHILQHV�D�VSHFLILF�PHWKRG�IRU�
SDVVLQJ�LQIRUPDWLRQ�IURP�7,$3,�WR�-63�WKDW�QHLWKHU�%HUNHOH\�6RFNHWV�RU�7/,�SURYLGHV���7,$3,�LV�
VLPSOHU�WKDQ�%HUNHOH\�6RFNHWV�DQG�7/,���7KLV�DOORZV�-63�FRGH�WR�EH�IUHH�RI�7UDQVSRUW�$3,�
FRPSOH[LWLHV�WKDW�PD\�REVFXUH�WKH�-63
V�RZQ�DOJRULWKPV�

7KH�-HW6HQG�VHVVLRQ�SURWRFRO�UHVLGHV�LQ�WKH�-63���7KDW�LV�WKH�HQWLW\�WKDW�PDQDJHV�-HW6HQG�VHVVLRQ�
SURWRFRO�LVVXHV�OLNH�URXWLQJ�WR�7236�PRGXOHV�EDVHG�RQ�-63�SRUW�QXPEHU���,W�LV�WKH�XVHU�RI�WKH�
7,$3,�

7KH�$3,�FRQVLVWV�RI�DOO�WKH�FRQVWDQW��W\SH��IXQFWLRQ�DQG�HYHQW��HYHQWV�DUH�FDOOHG�UHSOLHV�LQ�WKLV�
$3,��GHILQLWLRQV�WKDW�WKH�-63�QHHGV�WR�DFFHVV�WKH�WUDQVSRUW�VHUYLFH�SURYLGHUV�ZLWKLQ�WKH�ORFDO�KRVW�

7KH�VHPDQWLFV�RI�SURFHVVLQJ�HDFK�UHTXHVW�DUH�SUHVHQWHG�ZLWK�HDFK�IXQFWLRQ���)RU�FODULW\�DQG�
VLPSOLFLW\��WKH�VHPDQWLFV�DUH�H[SUHVVHG�LQ�WHUPV�RI�%HUNHOH\�6RFNHWV���7KH�VHPDQWLFV�LQWHQWLRQDOO\�
GRQ
W�REVFXUH�WKH�FHQWUDO�DOJRULWKP�ZLWK�HUURU�DQG�VSHFLDO�FDVH�KDQGOLQJ���6HPDQWLFV�DUH�SURYLGHG�
WR�IXUWKHU�LOOXPLQDWH�WKH�IXQFWLRQDOLW\�SURYLGHG��QRW�WR�EH�DQ�H[KDXVWLYH�GHWDLOHG�LQWHUQDO�GHVLJQ�RU�
H[DPSOH�LPSOHPHQWDWLRQ�RI�WKH�IXQFWLRQV�

7,$3,�XVHV�WKUHH�ZHOO�NQRZQ�SRUWV�IRU�HDFK�QHWZRUN�GRPDLQ���2QH�LV�WKH�GDWDJUDP�WUDQVSRUW�SRUW�
RYHU�ZKLFK�5073�ZLOO�UXQ��LQ�WKH�,1(7�GRPDLQ�WKLV�LV�D�8'3�SRUW����7KH�VHFRQG�LV�WKH�UHOLDEOH�
FRQQHFWLRQ�RULHQWHG�WUDQVSRUW�SRUW��LQ�WKH�,1(7�GRPDLQ�WKLV�LV�D�7&3�SRUW����7KH�WKLUG�LV�WKH�
GDWDJUDP�SRUW�WKDW�-63�JDWHZD\�PHVVDJHV�DUH�VHQW�DQG�UHFHLYHG�WKURXJK��LQ�WKH�,1(7�GRPDLQ�WKLV�
LV�D�8'3�SRUW��

)RU�HDFK�GRPDLQ��WKH�ZHOO�NQRZQ�SRUWV�DUH�UHJLVWHUHG�ZLWK�WKH�DSSURSULDWH�DXWKRULW\���,Q�WKH�FDVH�
RI�WKH�,1(7�GRPDLQ��WKH�SRUWV�DUH�UHJLVWHUHG�WKURXJK�WKH�,QWHUQHW�$VVLJQHG�1XPEHUV�$XWKRULW\�
�,$1$���)RU�WKH�6,3;�GRPDLQ��WKH�QXPEHUV�DUH�UHJLVWHUHG�WKURXJK�1RYHOO�

)RU�WKH�,1(7�GRPDLQ�WKH�8'3�SRUW�QXPEHU�LV�������WKH�7&3�SRUW�LV�������DQG�WKH�JDWHZD\�SRUW�LV�
�����
.��



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
:KHQ�7,$3,�DQQRXQFHV�WKH�DYDLODELOLW\�RI�D�ORFDO�QHWZRUN�DGGUHVV�WR�-63��YLD�WKH�7USO\1ZN6WDW�
UHSO\���LW�ILOOV�LQ�WKH�SRUW�ILHOG�RI�WKH�QHWZRUN�DGGUHVV�ZLWK�WKH�GDWDJUDP�WUDQVSRUW�SRUW�RYHU�ZKLFK�
5073�ZLOO�UXQ���7KLV�LV�WKH�-HW6HQG�FRQWDFW�DGGUHVV�WKDW�VKRXOG�EH�GLVSOD\HG�WR�WKH�XVHU�RI�WKH�
ORFDO�KRVW�DV�WKH�DGGUHVV�RI�KLV�KHU�-HW6HQG�GHYLFH�

)RU�PXOWL�SRUW�ER[HV�OLNH�-HW6HQG�WR�SURYLGH�SDVV�WKURXJK�VXSSRUW�IRU�-HW6HQG��D�XQLTXH�VHW�RI�WKH�
WKUHH�ZHOO�NQRZQ�WUDQVSRUW�SRUWV�LV�QHHGHG�IRU�HDFK�RI�WKH�SDUDOOHO�SRUWV�RQ�WKH�ER[���7,$3,�LV�
UHVSRQVLEOH�IRU�ILQGLQJ�RXW�ZKLFK�SDUDOOHO�SRUW�LWV�KRVW�LV�DWWDFKHG�WR��LI�DQ\��DQG�XVLQJ�WKH�FRUUHFW�
VHW�RI�ZHOO�NQRZQ�WUDQVSRUW�SRUWV�IRU�LW�

7,$3,�VXSSRUWV�WZR�W\SHV�RI�FRPPXQLFDWLRQV�VHUYLFH���PHVVDJH�DQG�VWUHDP�

0HVVDJH�VHUYLFH�XVHV�WKH�5HOLDEOH�0HVVDJH�7UDQVSRUW�3URWRFRO��5073��UXQQLQJ�RYHU�WKH�
GDWDJUDP�SURWRFRO��8'3��,3;��HWF���WKDW�LV�DYDLODEOH�LQ�WKH�GRPDLQ�

6WUHDP�VHUYLFH�XVHV�WKH�VWDQGDUG�FRQQHFWLRQ�PRGH��IXOO�GXSOH[��UHOLDEOH�WUDQVSRUWV�VXFK�DV�7&3��
63;��HWF�

7,$3,�SURYLGHV�DQ�XQVROLFLWHG�UHSO\��7USO\1ZN6WDW��WKDW�WHOOV�-63�D�ORFDO�QHWZRUN�DGGUHVV�LV�
DFWLYH�RU�WKDW�WKH�ORFDO�QHWZRUN�DGGUHVV�KDV�FKDQJHG�WR�LQDFWLYH��6HH�WKH�GHVFULSWLRQ�VHFWLRQ�RI�
7USO\1ZN6WDW�WR�ILQG�RXW�ZKDW�LV�PHDQW�E\�ORFDO�DGGUHVVHV�EHFRPLQJ�DFWLYH�RU�LQDFWLYH�

-63�XVHV�D�7FRQQ+GO�WR�LGHQWLI\�D�FRQQHFWLRQ���7,$3,�FUHDWHV�WKH�7FRQQ+GO�ZKHQ�D�FRQQHFWLRQ�LV�
HVWDEOLVKHG�DQG�SDVVHV�LW�XS�WR�WKH�-63���)URP�WKDW�SRLQW�RQ��WKH�-63�XVHV�WKH�7FRQQ+GO�WR�LGHQWLI\�
WR�WKH�7,$3,�WKH�FRQQHFWLRQ�XSRQ�ZKLFK�WKH�7,$3,�VKRXOG�SHUIRUP�DQ�RSHUDWLRQ���-63�VKRXOG�QRW�
NQRZ�DQG�GRHV�QRW�FDUH�ZKDW�WKH�7FRQQ+GO�LV��LW�VKRXOG�QRW�GHUHIHUHQFH�LW�DV�LI�LW�ZHUH�D�SRLQWHU�
DQG�WKH�DFWXDO�YDOXH�LV�PHDQLQJOHVV�WR�-63�

$�FRQQHFWLRQ�PD\�EH�HLWKHU�VKXWGRZQ�JUDFHIXOO\�RU�DERUWHG���,I�LW�LV�VKXWGRZQ�JUDFHIXOO\��WKH�
XQGHUO\LQJ�WUDQVSRUW�LV�DVNHG�WR�JUDFHIXOO\�FORVH�WKH�FRQQHFWLRQ�LI�LW�KDV�WKDW�FDSDELOLW\���,W�GRHV�
QRW�PHDQ�WKDW�7,$3,�ZLOO�FRPSOHWH�DOO�[SW6HQG���UHTXHVWV�EHIRUH�FORVLQJ�WKH�FRQQHFWLRQ���$Q\�
SHQGLQJ�[SW6HQG���UHTXHVWV�WKDW�DUH�EHLQJ�ZRUNHG�RQ�E\�7,$3,�ZKHQ�[SW+DQJ8S���LV�FDOOHG�ZLOO�
EH�FDQFHOOHG���

7KH�7,$3,�FRQWDLQV�IXQFWLRQV�DQG�UHSOLHV���)XQFWLRQV�SDVV�LQVWUXFWLRQV�DQG�GDWD�LQWR�WKH�7,$3,���
5HSOLHV�SDVV�GDWD�WKH�RWKHU�ZD\��IURP�7,$3,�WR�-63���$Q\�IXQFWLRQ�WKDW�PD\�VHQG�RU�UHFHLYH�GDWD�
RYHU�WKH�QHWZRUN�LV�LPSOHPHQWHG�DV�DQ�DV\QFKURQRXV��QRQ�EORFNLQJ��FDOO���7KH�UHVXOWV�RI�LWV�DFWLRQ�
DUH�UHWXUQHG�DV�D�FRUUHVSRQGLQJ�UHSO\�

$Q\�IXQFWLRQ�IRU�ZKLFK�WKHUH�LV�DQ�DV\QFKURQRXV�UHSO\�LQFOXGHV�D�UHTXHVW�KDQGOH�SDUDPHWHU���7KH�
KDQGOH�FDQ�EH�XVHG�E\�-63�WR�PDWFK�XS�UHSOLHV�ZLWK�WKHLU�FRUUHVSRQGLQJ�UHTXHVWV���7KH�KDQGOH�LV�D�
YDOXH�VHW�E\�-63�EHIRUH�LW�FDOOV�WKH�UHTXHVW�IXQFWLRQ���7KH�VDPH�KDQGOH�YDOXH�LV�UHWXUQHG�WR�-63�LQ�
WKH�UHSO\�WKDW�FRUUHVSRQGV�WR�WKDW�UHTXHVW�FDOO���6RPH�UHTXHVWV��VXFK�DV�[SW/LVWHQ����PD\�JHQHUDWH�
PXOWLSOH�UHSOLHV��RQH�IRU�HDFK�FRQQHFWLRQ�WKDW�UHVXOWV�IURP�WKH�UHTXHVW���,Q�WKRVH�FDVHV��WKH�UHTXHVW�
KDQGOH�IURP�WKH�RULJLQDO�UHTXHVW�FDOO�LV�UHWXUQHG�LQ�HDFK�UHSO\���6LPLODU�WR�WKH�7FRQQ+GO�IRU�-63�
7,$3,�VKRXOG�QRW�FDUH�ZKDW�WKH�UHTXHVW�KDQGOH�LV���,W�RQO\�SDVVHV�LW�WKURXJK�IURP�WKH�IXQFWLRQ�FDOO�
LQWR�7,$3,�WR�WKH�FRUUHVSRQGLQJ�UHVXOWLQJ�UHSO\�

6RPH�UHSOLHV�PD\�QRW�EH�WKH�GLUHFW�UHVXOW�RI�D�SULRU�UHTXHVW���7KRVH�UHSOLHV��FDOOHG�XQVROLFLWHG�
UHSOLHV��ZLOO�KDYH�D�UHTXHVW�KDQGOH�RI����
.��



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
,GHQWLW\� [SW,QLWLDOL]H

'HVFULSWLRQ� ,QLWLDOL]H�RU�VWDUWXS�7,$3,�

'HWDLO� 7F&RGH�[SW,QLWLDOL]H��YRLG��

5HOHYDQW�ILOHV� WLDSL�F��WLDSLBSULPDU\�F��WLDSLBPRGXOH�K

3DUDPHWHUV� QRQH

5HWXUQV� 7KLV�IXQFWLRQ�UHWXUQV�(7F&RGH6XFFHVV�LI�LQLWLDOL]DWLRQ�FRPSOHWHG�VXFFHVVIXOO\�

$OWHUQDWHO\��LW�UHWXUQV�(7F&RGH)DLOXUH�LI�7,$3,�FDQQRW�LQLWLDOL]H�SURSHUO\���,I�WKLV�LV�
UHWXUQHG��7,$3,�ZLOO�QRW�IXQFWLRQ�

8VDJH� 7KLV�PXVW�EH�FDOOHG�EHIRUH�DQ\�RWKHU�7,$3,�IXQFWLRQV�DUH�FDOOHG���,W�FDQ�EH�FDOOHG�RQO\�
RQH�WLPH��ZKHQ�7,$3,�LV�VWDUWHG

5HTXLUHPHQWV�

6HH�DOVR� [SW6KXWGRZQ

6DPSOHV�
.��



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
,GHQWLW\� [SW6KXWGRZQ

'HVFULSWLRQ� 6KXWGRZQ�7,$3,�

'HWDLO� YRLG�[SW6KXWGRZQ��YRLG��

5HOHYDQW�ILOHV� WLDSLBPRGXOH�K

WLDSL�F

WLDSLBSULPDU\�F

WLDSLBXWLOV�F

3DUDPHWHUV� QRQH

5HWXUQV� QRQH

8VDJH� :KHQ�WKLV�FDOO�LV�PDGH��DOO�SHQGLQJ�UHTXHVWV�DUH�FDQFHOHG�E\�7,$3,���$OO�RSHQ�
FRQQHFWLRQV�DUH�DERUWHG���1R�UHSOLHV�DUH�JHQHUDWHG�IRU�WKH�FDQFHOHG�UHTXHVWV���7KH�-63�
OD\HU�VKRXOG�DVVXPH�WKDW�DOO�RI�LWV�RXWVWDQGLQJ�7,$3,�UHTXHVWV�DUH�FDQFHOHG�ZKHQ�WKLV�
IXQFWLRQ�UHWXUQV���7,$3,�ZLOO�UHWXUQ�QR�PRUH�UHSOLHV�WKURXJK�[SW*HW1H[W(YHQW���DQG�
ZLOO�QRW�PDNH�DQ\�IXUWKHU�FDOOV�LQWR�-63�DIWHU�[SW6KXWGRZQ���LV�FDOOHG�

7KLV�VKRXOG�EH�FDOOHG�RQO\�RQH�WLPH��ZKHQ�7,$3,�LV�WHUPLQDWHG���$IWHU�WKLV�FDOO�7,$3,�
ZLOO�QRW�IXQFWLRQ�DJDLQ�XQWLO�D�[SW,QLWLDOL]H���FDOO�LV�FRPSOHWHG�

5HTXLUHPHQWV�

6HH�DOVR� [SW,QLWLDOL]H

6DPSOHV�
.��



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
,GHQWLW\� [SW&DQFHO5HTXHVW

'HVFULSWLRQ� &DQFHO�D�SUHYLRXVO\�LVVXHG�UHTXHVW�

'HWDLO� 7F&RGH�[SW&DQFHO5HTXHVW��7UTVW+GO�SUP5TVW+GO��

5HOHYDQW�ILOHV� WLDSL�F

WLDSLBSULPDU\�F

3DUDPHWHUV� SUP5TVW+GO�LV�WKH�UHTXHVW�KDQGOH�WKDW�ZDV�SDVVHG�LQWR�7,$3,�E\�-63�LQ�WKH�IXQFWLRQ�
FDOO�WKDW�PDGH�WKH�UHTXHVW�V��WKDW�-63�ZDQWV�WR�FDQFHO�

5HWXUQV� 7KLV�IXQFWLRQ�UHWXUQV�(7F&RGH6XFFHVV�LI�WKH�UHTXHVW�ZDV�VXFFHVVIXOO\�FDQFHOHG�

$OWHUQDWHO\��LW�UHWXUQV�(7F5HTXHVW1RW)RXQG�LI�7,$3,�FDQQRW�ILQG�WKH�VSHFLILHG�
UHTXHVW��RU�(7F&RGH)DLOXUH�LI�WKH�UHTXHVW�ZDV�IRXQG�EXW�FDQQRW�EH�FDQFHOHG���7KLV�
FRGH�PD\�DOVR�EH�UHWXUQHG�E\�D�7,$3,�LPSOHPHQWDWLRQ�WKDW�GRHV�QRW�VXSSRUW�FDQFHOOLQJ�
WKH�SUHYLRXVO\�LVVXHG�UHTXHVW����6RPH�LPSOHPHQWDWLRQV�PD\�RQO\�FDQFHO�[SW/LVWHQ���
UHTXHVWV��

8VDJH� 7,$3,�ZLOO�FDQFHO�DOO�SHQGLQJ�UHTXHVWV�WKDW�KDYH�WKH�VSHFLILHG�SUP5TVW+GO�YDOXH�

5HTXLUHPHQWV�

6HH�DOVR�

6DPSOHV�
.��



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
,GHQWLW\� [SW5XQ

'HVFULSWLRQ� $FFHSW�WKH�WKUHDG�RI�FRQWURO�IURP�WKH�FDOOHU�

'HWDLO� YRLG�[SW5XQ��YRLG��

5HOHYDQW�ILOHV� WLDSL�F

WLDSLBSULPDU\�F

3DUDPHWHUV� QRQH

5HWXUQV� QRQH

8VDJH� 7236�LV�VLQJOH�WKUHDGHG�IRU�SRUWDELOLW\�UHDVRQV���2QH�ZD\�7,$3,�JHWV�KROG�RI�WKH�WKUHDG�
LV�WKURXJK�WKLV�FDOO���:KHQ�7,$3,�JHWV�WKH�WKUHDG�LW�FDQ�XVH�LW�IRU�ZKDWHYHU�SURFHVVLQJ�LW�
QHHGV�WR�GR���7\SLFDOO\��7,$3,�ZRXOG�UHVSRQG�WR�WKLV�FDOO�E\�FKHFNLQJ�IRU�HYHQWV�IURP�
WKH�XQGHUO\LQJ�WUDQVSRUWV�

:KHQ�7,$3,�KDV�QRWKLQJ�WR�GR��LW�UHWXUQV�WKH�WKUHDG�E\�UHWXUQLQJ�IURP�WKLV�IXQFWLRQ�

5HTXLUHPHQWV�

6HH�DOVR�

6DPSOHV�
.��



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
,GHQWLW\� [SW;ODWH263$GGU

'HVFULSWLRQ� 7UDQVODWH�DQ�DGGUHVV�WKDW�LV�LQ�-01��IRUP�WR�DQ�DGGUHVV�WKDW�LV�LQ�7,$3,�IRUP�

'HWDLO� 7F&RGH�[SW�;ODWH263$GGU��7UTVW+GO�SUP5TVW+GO��
7FKDU
SUP263$GGU3WU��

5HOHYDQW�ILOHV� WLDSL�F

WLDSLBSULPDU\�F

3DUDPHWHUV� 7KH�SDUDPHWHU�SUP5TVW+GO��LV�DQ�-63�JHQHUDWHG�UHTXHVW�KDQGOH�WKDW�7,$3,�ZLOO�
LQFOXGH�LQ�LWV�UHSO\�WR�-63�WKDW�FRUUHVSRQGV�WR�WKLV�FDOO���-63�FDQ�XVH�WKH�KDQGOH�WR�
PDWFK�XS�LWV�FDOOV�WR�DV\QFKURQRXV�IXQFWLRQV�ZLWK�WKH�UHSOLHV�LW�JHWV�EDFN�IRU�WKRVH�
IXQFWLRQV�

7KH�SDUDPHWHU�SUP263$GGU3WU�LV�D�SRLQWHU�WR�D�]HUR�WHUPLQDWHG�$6&,,�VWULQJ�
FRQWDLQLQJ�WKH�-01�IRUP�DGGUHVV�WR�WUDQVODWH�

5HWXUQV� 7KLV�IXQFWLRQ�UHWXUQV�(7F&RGH6XFFHVV�LI�WKH�UHTXHVW�ZDV�VXFFHVVIXOO\�HQTXHXHG�E\�
7,$3,���7,$3,�ZLOO�DFW�XSRQ�WKH�UHTXHVW�DQG�JHQHUDWH�DQ�V\QFKURQRXV�UHSO\�WR�LW�

$OWHUQDWHO\��LW�UHWXUQV�(7F&RGH)DLOXUH�LI�7,$3,�FRXOG�QRW�HQTXHXH�WKH�UHTXHVW���7KLV�
PD\�KDSSHQ�LI�7,$3,�LV�RXW�RI�TXHXH�UHVRXUFHV�

8VDJH� 6HH�$SSHQGL[�/�IRU�WKH�GHVFULSWLRQ�RI�-01�DGGUHVVHV��7KLV�IXQFWLRQ�PD\�VHQG�RU�
UHFHLYH�GDWD�RYHU�WKH�QHWZRUN�DQG�VR�LV�LPSOHPHQWHG�DV�DQ�DV\QFKURQRXV��QRQ�
EORFNLQJ��FDOO���7KH�UHVXOWV�RI�LWV�DFWLRQ�DUH�UHWXUQHG�DV�D�FRUUHVSRQGLQJ�UHSO\�

,I�WKH�-01�IRUP�DGGUHVV�FRQWDLQV�D�KRVW1DPH��[SW;ODWH263$GGU���XVHV�WKH�
DSSURSULDWH�1DPH�6HUYLFH�WR�WUDQVODWH�WKH�DGGUHVV��'16��:,16��1,6��;������6$3��HWF�

5HTXLUHPHQWV�

6HH�DOVR�

6DPSOHV�
.��



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
,GHQWLW\� W\SHGHI�7USO\;ODWH263$GGU

'HVFULSWLRQ� 7KH�UHSO\�WKDW�FRUUHVSRQGV�WR�DQG�UHWXUQV�UHVXOWV�IURP�WKH�FDOO�WR�[SW;ODWH263$GGU���

)LHOGV� 7KH�ILHOG�PEU5SO\,G�LGHQWLILHV�WR�WKH�UHFHLYHU�ZKLFK�NLQG�RI�UHSO\�WKLV�LV��$OZD\V�
HTXDO�WR�(7USO\,G;ODWH263$GGU

7KH�ILHOG�PEU&&RGH�LGHQWLILHV�WKH�FRQGLWLRQV�XQGHU�ZKLFK�WKH�UHSO\�ZDV�JHQHUDWHG��,W�
PD\�KDYH�WKH�IROORZLQJ�YDOXHV�

(7F&RGH6XFFHVV�PHDQV�WKH�7,$3,�ZURWH�D�YDOLG�DGGUHVV�WUDQVODWLRQ�LQWR�PEU7,$GGU�

(7F&RGH5HTXHVW&DQFHOOHG�PHDQV�WKLV�UHTXHVW�ZDV�FDQFHOHG�ZLWK�D�FDOO�WR�
[SW&DQFHO5HTXHVW���

(7F&RGH,QYDOLG263$GGU�LV�JLYHQ�LI�
SUP263$GGU3WU�FRQWDLQV�D�V\QWDFWLFDOO\�
LQYDOLG��DGGUHVV�

(7F&RGH8QVXSSRUWHG'RPDLQ�LV�JLYHQ�LI�
SUP263$GGU3WU�FDQQRW�EH�WUDQVODWHG�
EHFDXVH�WKH�GRPDLQ�LW�VSHFLILHV�LV�QRW�VXSSRUWHG�

(7F&RGH,QYDOLG+RVW1DPH�LV�JLYHQ�LI�
SUP263$GGU3WU�FDQQRW�EH�WUDQVODWHG�EHFDXVH�
WKH�KRVW�QDPH�LW�VSHFLILHV�FDQQRW�EH�UHVROYHG�LQWR�D�QHWZRUN�DGGUHVV�

7KH�ILHOG�PEU5TVW+GO�LV�WKH�UHTXHVW�KDQGOH�WKDW�ZDV�SDVVHG�LQWR�7,$3,�E\�-63�LQ�WKH�
IXQFWLRQ�FDOO�WKDW�FRUUHVSRQGV�WR�WKLV�UHSO\�

7KH�ILHOG�PEU7,$GGU3WU�LV�WKH�VWUXFWXUH�LQWR�ZKLFK�WKH�DGGUHVV�WUDQVODWLRQ�LV�ZULWWHQ�

5HOHYDQW�ILOHV� WLDSLBXWLOVBSXE�K��������

WLDSLBSULPDU\�F

WLDSL�F�����������������������

WLDSLBXWLOV�F

8VDJH�

5HTXLUHPHQWV�

6HH�DOVR�

6DPSOHV�
.��



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
,GHQWLW\� [SW;ODWH7,$GGU

'HVFULSWLRQ� 7UDQVODWH�DQ�DGGUHVV�WKDW�LV�LQ�7,$3,�IRUP�WR�DQ�DGGUHVV�WKDW�LV�LQ�-01�IRUP�

'HWDLO� 7F&RGH�[SW;ODWH7,$GGU��7UTVW+GO�SUP5TVW�+GO��7DGGU�
SUP7,$GGU3

7V���SUP0D[%\WHV��7FKDU�
SUP263$GGU3WU��

5HOHYDQW�ILOHV� WLDSL�F

WLDSLBSULPDU\�F

3DUDPHWHUV� SUP5TVW+GO�

$Q�-63�JHQHUDWHG�UHTXHVW�KDQGOH�WKDW�7,$3,�ZLOO�LQFOXGH�LQ�LWV�UHSO\�WR�-63�WKDW�
FRUUHVSRQGV�WR�WKLV�FDOO���-63�FDQ�XVH�WKH�KDQGOH�WR�PDWFK�XS�LWV�FDOOV�WR�DV\QFKURQRXV�
IXQFWLRQV�ZLWK�WKH�UHSOLHV�LW�JHWV�EDFN�IRU�WKRVH�IXQFWLRQV�

SUP7,$GGU3WU�

3RLQWHU�WR�D�7DGGU�FRQWDLQLQJ�WKH�7,$3,�DGGUHVV�WR�WUDQVODWH�

SUP0D[%\WHV�

7KH�PD[LPXP�QXPEHU�RI�E\WHV�WKDW�FDQ�EH�ZULWWHQ�LQWR��
SUP263$GGU3WU�

SUP263$GGU3WU�

$�SRLQWHU�WR�D�EXIIHU�LQWR�ZKLFK�WKH�DGUHVV�WUDQVODWLRQ�ZLOO�EH�ZULWWHQ�

5HWXUQV� (7F&RGH6XFFHVV�

,I�WKH�UHTXHVW�ZDV�VXFFHVVIXOO\�HQTXHXHG�E\�7,$3,���7,$3,�ZLOO�DFW�XSRQ�WKH�UHTXHVW�
DQG�JHQHUDWH�DQ�DV\QFKURQRXV�UHSO\�WR�LW�

(7F&RGH)DLOXUH�

7,$3,�FRXOG�QRW�HQTXHXH�WKH�UHTXHVW���7KLV�PD\�KDSSHQ�LI�7,$3,�LV�RXW�RI�TXHXH�
UHVRXUFHV�

8VDJH� 6HH�¦-HW6HQG�0XOWL�1HWZRUN�$GGUHVV�5HIHUHQFH§��IRU�WKH�GHVFULSWLRQ�RI�-01�
DGGUHVVHV�

7KLV�IXQFWLRQ�PD\�VHQG�RU�UHFHLYH�GDWD�RYHU�WKH�QHWZRUN�DQG�VR�LV�LPSOHPHQWHG�DV�DQ�
DV\QFKURQRXV��QRQ�EORFNLQJ��FDOO���7KH�UHVXOWV�RI�LWV�DFWLRQ�DUH�UHWXUQHG�DV�D�
FRUUHVSRQGLQJ�UHSO\�

5HTXLUHPHQWV�

6HH�DOVR�

6DPSOHV�
.��



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
,GHQWLW\� W\SHGHI�7USO\;ODWH7,$GGU

'HVFULSWLRQ� 7KH�UHSO\�WKDW�FRUUHVSRQGV�WR�DQG�UHWXUQV�UHVXOWV�IURP�WKH�FDOO�WR�[SW;ODWH7,$GGU���

)LHOGV� PEU5SO\,G�

,GHQWLILHV�WR�WKH�UHFHLYHU�ZKLFK�NLQG�RI�UHSO\�WKLV�LV��$OZD\V�HTXDO�WR���
(7USO\,G;ODWH7,$GGU

PEU&&RGH�

,GHQWLILHV�WKH�FRQGLWLRQV�XQGHU�ZKLFK�WKH�UHSO\�ZDV�JHQHUDWHG�

(7F&RGH6XFFHVV�

7,$3,�ZURWH�D�YDOLG�DGGUHVV�WUDQVODWLRQ�LQWR�
PEU263$GGU3WU�

(7F&RGH5HTXHVW&DQFHOOHG�

7KLV�UHTXHVW�ZDV�FDQFHOHG�ZLWK�D�FDOO�WR�[SW&DQFHO5HTXHVW���

(7F&RGH,QYDOLG7,$GGU�

,I�
SUP7,$GGU3WU�FRQWDLQV�DQ�LQYDOLG�DGGUHVV�

(7F&RGH8QVXSSRUWHG'RPDLQ�

,I�
SUP7,$GGU3WU�FDQQRW�EH�WUDQVODWHG�EHFDXVH�WKH�GRPDLQ�LW�VSHFLILHV�LV�QRW�VXSSRUWHG�

PEU5TVW+GO�

7KH�UHTXHVW�KDQGOH�WKDW�ZDV�SDVVHG�LQWR�7,$3,�E\�7,�LQ�WKH�IXQFWLRQ�FDOO�WKDW�
FRUUHVSRQGV�WR�WKLV�UHSO\�

PEU263$GGU3WU�

7KH�VDPH�7FKDU
�WKDW�ZDV�SDVVHG�LQWR�7,$3,�YLD�WKH�FRUUHVSRQGLQJ�FDOO�WR�
[SW;ODWH7,$GGU�����$�SRLQWHU�WR�D�EXIIHU�FRQWDLQLQJ�WKH�WUDQVODWHG�DGGUHVV���7KH�-01�
IRUP�DGGUHVV�LV�VWRUHG�DV�D�]HUR�WHUPLQDWHG�$6&,,�VWULQJ�

5HOHYDQW�ILOHV�

3DUDPHWHUV�

5HWXUQV�

8VDJH�

5HTXLUHPHQWV�

6HH�DOVR�

6DPSOHV�
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
,GHQWLW\� W\SHGHI�7USO\1ZN6WDW

'HVFULSWLRQ� 7KLV�LV�DQ�XQVROLFLWHG�UHSO\�WKDW�7,$3,�JHQHUDWHV�DQ\WLPH�WKH�VWDWXV�RI�RQH�RI�WKH�
XQGHUO\LQJ�QHWZRUNV�FKDQJHV���:KHQ�7,$3,�ILUVW�GHWHFWV�WKDW�D�ORFDO�DGGUHVV�LV�
DYDLODEOH�LW�VHQGV�D�7USO\1ZN6WDWXV�WR�-63�QRWLI\LQJ�-63�WKDW�LW�FDQ�XVH�WKDW�DGGUHVV�WR�
HVWDEOLVK�FRQQHFWLRQV���/LNHZLVH��ZKHQ�7,$3,�GHWHFWV�WKDW�DQ�DGGUHVV�LV�QR�ORQJHU�
DYDLODEOH�LW�QRWLILHV�-63�RI�WKDW�HYHQW�DOVR�

$�VLQJOH�-HW6HQG�GHYLFH�PD\�EH�ORFDWHG�DW�PXOWLSOH�QHWZRUN�DGGUHVVHV���,W�PD\�EH�
ORFDWHG�DW�DGGUHVVHV�LQ�PXOWLSOH�GRPDLQV�DV�ZHOO�DV�DW�PXOWLSOH�DGGUHVVHV�ZLWKLQ�D�VLQJOH�
GRPDLQ���$V�DQ�H[DPSOH��D�-HW6HQG�GHYLFH�ZLWK�WZR�QHWZRUN�LQWHUIDFHV�FRXOG�EH�IRXQG�
DW�DOO�RI�WKH�IROORZLQJ�DGGUHVVHV�VLPXOWDQHRXVO\�

,QWHUIDFH���

6,3;�DGGUHVV������������������$%������������

,1(7�DGGUHVV���������������

,QWHUIDFH���

,1(7�DGGUHVV���������������

2QH�FDUG�KDV�,3;�DQG�,3�HQDEOHG�ZKLOH�WKH�VHFRQG�FDUG�KDV�RQO\�,3�HQDEOHG�

7KHVH�DGGUHVV�PD\�FKDQJH�ZKLOH�-HW6HQG�LV�UXQQLQJ���8VLQJ�WKH�H[DPSOH�DERYH��WKH�
QHWZRUN�DGPLQLVWUDWRU�PD\�GR�DQ\�RI�WKH�IROORZLQJ�ZKLOH�-HW6HQG�LV�UXQQLQJ�

� 'LVDEOH�RQH�RU�PRUH�RI�WKH�DGGUHVVHV�

� (QDEOH�RQH�RU�PRUH�QHZ�DGGUHVVHV��VXFK�DV�DQ�,3;�DGGUHVV�RQ�WKH�VHFRQG�FDUG��

� &KDQJH�RQH�RU�PRUH�RI�WKH�DGGUHVVHV�

,Q�WKH�H[DPSOH�DERYH��LI�DOO�WKUHH�DGGUHVVHV�DUH�LQLWLDOO\�DFWLYH�ZKHQ�-HW6HQG�VWDUWV�
UXQQLQJ��7,$3,�ZLOO�JHQHUDWH�WKUHH�7USO\1ZN6WDWXV�HYHQWV�IRU�-63���RQH�IRU�HDFK�
DGGUHVV���,I�DW�D�ODWHU�WLPH�WKH�DGPLQLVWUDWRU�GLVDEOHV�,1(7�DGGUHVV���������������7,$3,�
ZLOO�VHQG�D�QHZ�7USO\1ZN6WDWXV�IRU�WKDW�DGGUHVV�WR�-63�WHOOLQJ�LW�WKDW�WKH�DGGUHVV�LV�QR�
ORQJHU�DYDLODEOH���,I�WKH�DGPLQLVWUDWRU�FKDQJHV�,1(7�DGGUHVV��������������WR�
��������������7,$3,�ZLOO�VHQG�D�7USO\1ZN6WDWXV�IRU��������������WHOOLQJ�-63�LW�LV�QR�
ORQJHU�DYDLODEOH���7KHQ�7,$3,�ZLOO�VHQG�DQRWKHU�7USO\1ZN6WDWXV��WKLV�RQH�IRU�
��������������WHOOLQJ�-63�LW�LV�DYDLODEOH�

,I�-63�KDV�FRQQHFWLRQV�RSHQ�WKURXJK�DQ�DGGUHVV�ZKHQ�WKH�DGGUHVV�LV�GLVDEOHG�RU�
FKDQJHG��-63�GRHV�QRW�KDYH�WR�WDNH�DQ\�VSHFLDO�DFWLRQ���7KRVH�FRQQHFWLRQV�ZLOO�VLPSO\�
IDLO�DQG�-63�ZLOO�UHFHLYH�D�7USO\'LVFRQQHFW�MXVW�DV�LW�ZRXOG�LI�WKH�FRQQHFWLRQ�IDLOHG�IRU�
DQ\�RWKHU�UHDVRQ�
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
)LHOGV� PEU5SO\,G�

,GHQWLILHV�WR�WKH�UHFHLYHU�ZKLFK�NLQG�RI�UHSO\�WKLV�LV��$OZD\V�HTXDO�WR��
(7USO\,G1ZN6WDW

PEU&&RGH�

,GHQWLILHV�WKH�FRQGLWLRQV�XQGHU�ZKLFK�WKH�UHSO\�ZDV�JHQHUDWHG���$OZD\V�
(7F&RGH6XFFHVV�

PEU5TVW+GO�

1R�PHDQLQJ��DOZD\V�VHW�WR����DV�DUH�DOO�XQVROLFLWHG�UHSOLHV�

PEU/RFDO$GGUHVV�

7KH�QHWZRUN�GRPDLQ�DQG�QHWZRUN�DGGUHVV�DERXW�ZKLFK�7,$3,�LV�UHWXUQLQJ�VWDWXV���7KH�
PEU3RUW�ILHOG��RU�PEU6RFNHW�ILHOG�LQ�6,3;�DGGUHVVHV��LV�VHW�WR�WKH�ZHOO�NQRZQ�5073�
SRUW�ZLWKLQ�WKH�GRPDLQ���,I�WKH�-HW6HQG�DSSOLDQFH�LV�DWWDFKHG�WR�D�SDUDOOHO�SRUW�RQ�D�
PXOWL�SRUW�SULQW�VHUYHU��7,$3,�ZLOO�FRPSXWH�WKH�FRUUHFW�ZHOO�NQRZQ�5073�SRUW�IRU�WKDW�
SDUDOOHO�SRUW�

PEU6WDWXV�

7KH�VWDWXV���VHH�W\SHGHI�7QZN6WDW�IRU�SRVVLEOH�YDOXHV�

5HOHYDQW�ILOHV�

3DUDPHWHUV�

5HWXUQV�

8VDJH�

5HTXLUHPHQWV�

6HH�DOVR�

6DPSOHV�
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
,GHQWLW\� [SW6HQG'DWDJUDP��

'HVFULSWLRQ� 6HQG�D�EXIIHU�RI�GDWD�WKURXJK�DV�D�GDWDJUDP�

7KLV�IXQFWLRQ�PD\�VHQG�RU�UHFHLYH�GDWD�RYHU�WKH�QHWZRUN�DQG�VR�LV�LPSOHPHQWHG�DV�DQ�
DV\QFKURQRXV��QRQ�EORFNLQJ��FDOO���7KH�UHVXOWV�RI�LWV�DFWLRQ�DUH�UHWXUQHG�DV�D�
FRUUHVSRQGLQJ�UHSO\�

'HWDLO�

5HOHYDQW�ILOHV�

3DUDPHWHUV� SUP5TVW+GO�

$Q�-63�JHQHUDWHG�UHTXHVW�KDQGOH�WKDW�7,$3,�ZLOO�LQFOXGH�LQ�LWV�UHSO\�WR�-63�WKDW�
FRUUHVSRQGV�WR�WKLV�FDOO���-63�FDQ�XVH�WKH�KDQGOH�WR�PDWFK�XS�LWV�FDOOV�WR�DV\QFKURQRXV�
IXQFWLRQV�ZLWK�WKH�UHSOLHV�LW�JHWV�EDFN�IRU�WKRVH�IXQFWLRQV�

SUP/RFDO$GGU3WU�

$�SRLQWHU�WR�D�7,$3,�DGGUHVV�VWUXFWXUH�FRQWDLQLQJ�WKH�DGGUHVV�RI�WKH�ORFDO�KRVW�WKURXJK�
ZKLFK�7,$3,�VKRXOG�DWWHPSW�WR�VHQG�WKH�GDWDJUDP���,I�SUP/RFDO$GGUHVV3WU�LV�18//��
7,$3,�ZLOO�VHOHFW�WKH�ORFDO�DGGUHVV�WKURXJK�ZKLFK�LW�ZLOO�DWWHPSW�WR�VHQG�WKH�GDWDJUDP�
�VDPH�EHKDYLRU�DV�XVLQJ�,1$''5B$1<�LQ�%HUNHOH\6RFNHWV����,I�LW�LV�QRW�18//��
7,$3,�ZLOO�XVH�WKH�ORFDO�DGGUHVV�LW�SRLQWV�WR�ZKHQ�DWWHPSWLQJ�WR�VHQG�WKH�GDWDJUDP�

� ,I�WKH�SRUW�ILHOG��RU�VRFNHW�ILHOG�LQ�WKH�FDVH�RI�6,3;�GRPDLQ��LQ�WKH�DGGUHVV�LV�]HUR��
7,$3,�ZLOO�VHQG�WKURXJK�LWV�ZHOO�NQRZQ�GDWDJUDP�SRUW���,I�SUP/RFDO$GGU3WU�LV�
18//��WKH�SRUW�ILHOG�LV�WUHDWHG�DV�LI�LW�ZHUH�VHW�WR�]HUR�

� (OVH�LI�WKH�SRUW�ILHOG�FRQWDLQV�RQH�RI�WKH�ZHOO�NQRZQ�5073�SRUW�QXPEHUV��7,$3,�
ZLOO�FRPSXWH�WKH�FRUUHVSRQGLQJ�ZHOO�NQRZQ�GDWDJUDP�SRUW�DQG�VHQG�WKURXJK�WKDW�
SRUW�

� 2WKHUZLVH��7,$3,�ZLOO�RSHQ�WKH�VSHFLILHG�SRUW�DQG�VHQG�WKURXJK�LW�

SUP)RUHLJQ$GGU3WU�

$�SRLQWHU�WR�D�7,$3,�DGGUHVV�VWUXFWXUH�FRQWDLQLQJ�WKH�DGGUHVV�RI�WKH�IRUHLJQ�SHHU�ZLWK�
ZKLFK�7,$3,�VKRXOG�DWWHPSW�WR�VHQG�WKH�GDWDJUDP�

� ,I�WKH�SRUW�ILHOG��RU�VRFNHW�ILHOG�LQ�WKH�FDVH�RI�6,3;���GRPDLQ��LQ�WKH�DGGUHVV�LV�]HUR��
7,$3,�ZLOO�VHQG�WR�WKH�GHIDXOW�ZHOO�NQRZQ�GDWDJUDP�SRUW�QXPEHU�

� (OVH�LI�WKH�SRUW�ILHOG�FRQWDLQV�RQH�RI�WKH�ZHOO�NQRZQ���5073�SRUW�QXPEHUV��7,$3,�
ZLOO�FRPSXWH�WKH�FRUUHVSRQGLQJ�ZHOO�NQRZQ�GDWDJUDP�SRUW�DQG�VHQG�WR�WKDW�SRUW�

� 2WKHUZLVH��7,$3,�ZLOO�VHQG�WR�WKH�VSHFLILHG�SRUW�

SUP'DWD3WU�

$�SRLQWHU�WR�D�EXIIHU�FRQWURO�EORFN�WKDW�[SW6HQG'DWDJUDP���ZLOO�XVH�WR�VHQG�GDWD���
[SW6HQG'DWDJUDP���ZLOO�DVVXPH�WKDW�WKH�SD\ORDG�SRUWLRQ�RI�WKH�7EFE�LV�ODUJH�HQRXJK�WR�
VHQG�SUP0D[%\WHV�RI�GDWD�IURP���7,$3,�ZLOO�VLPSO\�VHQG�GDWD�IURP�WKH�EXIIHU�DW�WKH�
DGGUHVV�UHWXUQHG�E\�FDOOLQJ�%XI'DWD$GGU���RQ�WKH�7EFE�

SUP%\WHV7R6HQG�

7KH�OHQJWK�RI�WKH�GDWD�SRLQWHG�WR�E\�SUP'DWD3WU�
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
5HWXUQV� (7F&RGH6XFFHVV�

,I�WKH�UHTXHVW�ZDV�VXFFHVVIXOO\�HQTXHXHG�E\�7,$3,���7,$3,�ZLOO�DFW�XSRQ�WKH�UHTXHVW�
DQG�JHQHUDWH�DQ�DV\QFKURQRXV�UHSO\�WR�LW�

(7F&RGH)DLOXUH�

7,$3,�FRXOG�QRW�HQTXHXH�WKH�UHTXHVW���7KLV�PD\�KDSSHQ�LI�7,$3,�LV�RXW�RI�TXHXH�
UHVRXUFHV�

8VDJH�

5HTXLUHPHQWV�

6HH�DOVR�

6DPSOHV�
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
,GHQWLW\� W\SHGHI�7USO\6HQG'DWDJUDP

'HVFULSWLRQ� 7KH�UHSO\�WKDW�FRUUHVSRQGV�WR�DQG�UHWXUQV�UHVXOWV�IURP�WKH�FDOO�WR�[SW6HQG'DWDJUDP���

)LHOGV� PEU5SO\,G�

,GHQWLILHV�WR�WKH�UHFHLYHU�ZKLFK�NLQG�RI�UHSO\�WKLV�LV��$OZD\V�HTXDO�WR��
(7USO\,G6HQG'DWDJUDP

PEU&&RGH�

,GHQWLILHV�WKH�FRQGLWLRQV�XQGHU�ZKLFK�WKH�UHSO\�ZDV�JHQHUDWHG�

(7F&RGH6XFFHVV�

7KH�GDWD�ZDV�VHQW�

(7F&RGH)DLOXUH�

,QWHUQDO�UHVRXUFHV�DUH�XQDYDLODEOH�WR�FRPSOHWH�WKH�UHTXHVW�

(7F&RGH5HTXHVW&DQFHOOHG�

7KLV�UHTXHVW�ZDV�FDQFHOHG�ZLWK�D�FDOO�WR�[SW&DQFHO5HTXHVW���

(7F&RGH7RR/DUJH�

7KH�GDWD�LV�ODUJHU�WKDQ�WKH�XQGHUO\LQJ�WUDQVSRUW�ZLOO�VXSSRUW�

(7F&RGH,QYDOLG/RFDO3RUW�

7,$3,�FDQQRW�XVH�WKH�VSHFLILHG�ORFDO�SRUW�IRU�WKLV�UHTXHVW�

(7F&RGH8QVXSSRUWHG'RPDLQ�

7KH�GRPDLQ�VSHFLILHG�LQ�WKH�DGGUHVV�LV�QRW�VXSSRUWHG�

(7F&RGH,QYDOLG&RQQ�

7KH�FRQQHFWLRQ�LV�LQYDOLG�

(7F&RGH$ERUW�

,W�IDLOHG�IRU�DQRWKHU�UHDVRQ�

PEU5TVW+GO�

7KH�UHTXHVW�KDQGOH�WKDW�ZDV�SDVVHG�LQWR�7,$3,�E\�-63�LQ�WKH�IXQFWLRQ�FDOO�WKDW�
FRUUHVSRQGV�WR�WKLV�UHSO\�

PEU/RFDO$GGU�

$�VWUXFWXUH�FRQWDLQLQJ�WKH�ORFDO�DGGUHVV�WKURXJK�ZKLFK�7,$3,�VHQW�WKH�GDWDJUDP�

PEU)RUHLJQ$GGU�

$�VWUXFWXUH�FRQWDLQLQJ�WKH�DGGUHVV�RI�WKH�IRUHLJQ�SHHU�WR�ZKLFK�7,$3,�VHQW�WKH�
GDWDJUDP�

PEU'DWD3WU�

7KH�VDPH�7EFE
�WKDW�ZDV�SDVVHG�LQWR�7,$3,�YLD�WKH�FRUUHVSRQGLQJ�FDOO�WR�
[SW6HQG'DWDJUDP�����$�SRLQWHU�WR�D�EXIIHU�FRQWDLQLQJ�WKH�GDWD�WKDW�ZDV�WUDQVPLWWHG�

PEU%\WHV6HQW�

7KH�QXPEHU�RI�E\WHV�DFWXDOO\�WUDQVPLWWHG�

5HOHYDQW�ILOHV�

3DUDPHWHUV�
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
5HWXUQV�

8VDJH�

5HTXLUHPHQWV�

6HH�DOVR�

6DPSOHV�
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
,GHQWLW\� [SW5HFHLYH'DWDJUDP

'HVFULSWLRQ� $FFHSW�D�EXIIHU�RI�GDWD�IURP�D�GDWDJUDP���7KLV�IXQFWLRQ�SDVVHV�D�EXIIHU�LQWR�7,$3,�WKDW�
7,$3,�FDQ�XVH�IRU�UHFHLYLQJ�D�GDWDJUDP�

7KLV�IXQFWLRQ�PD\�VHQG�RU�UHFHLYH�GDWD�RYHU�WKH�QHWZRUN�DQG�VR�LV�LPSOHPHQWHG�DV�DQ�
DV\QFKURQRXV��QRQ�EORFNLQJ��FDOO���7KH�UHVXOWV�RI�LWV�DFWLRQ�DUH�UHWXUQHG�DV�D�
FRUUHVSRQGLQJ�UHSO\�

'HWDLO�

5HOHYDQW�ILOHV�

3DUDPHWHUV� SUP5TVW+GO�

$Q�-63�JHQHUDWHG�UHTXHVW�KDQGOH�WKDW�7,$3,�ZLOO�LQFOXGH�LQ�LWV�UHSO\�WR�-63�WKDW�
FRUUHVSRQGV�WR�WKLV�FDOO���-63�FDQ�XVH�WKH�KDQGOH�WR�PDWFK�XS�LWV�FDOOV�WR�DV\QFKURQRXV�
IXQFWLRQV�ZLWK�WKH�UHSOLHV�LW�JHWV�EDFN�IRU�WKRVH�IXQFWLRQV�

SUP/RFDO$GGU3WU�

$�SRLQWHU�WR�D�7,$3,�DGGUHVV�VWUXFWXUH�FRQWDLQLQJ�WKH�DGGUHVV�RI�WKH�ORFDO�KRVW�RYHU�
ZKLFK�7,$3,�VKRXOG�OLVWHQ�IRU�D�GDWDJUDP�

� ,I�WKH�SRUW�ILHOG��RU�VRFNHW�ILHOG�LQ�WKH�FDVH�RI�6,3;�GRPDLQ��LQ�WKH�DGGUHVV�LV�]HUR��
7,$3,�ZLOO�OLVWHQ�WKURXJK�LWV�ZHOO�NQRZQ�GDWDJUDP�SRUW�

� (OVH�LI�WKH�SRUW�ILHOG�FRQWDLQV�RQH�RI�WKH�ZHOO�NQRZQ�5073�SRUW�QXPEHUV��7,$3,�
ZLOO�FRPSXWH�WKH�FRUUHVSRQGLQJ�ZHOO�NQRZQ�GDWDJUDP�SRUW�DQG�OLVWHQ�WKURXJK�WKDW�
SRUW�

� 2WKHUZLVH��7,$3,�ZLOO�RSHQ�WKH�VSHFLILHG�SRUW�DQG�OLVWHQ�WKURXJK�LW�

SUP0D[%\WHV�

7KH�PD[LPXP�QXPEHU�RI�E\WHV�WKDW�FDQ�EH�ZULWWHQ�LQWR�
SUP'DWD3WU�

SUP'DWD3WU�

$�SRLQWHU�WR�D�EXIIHU�FRQWURO�EORFN�WKDW�[SW5HFHLYH'DWDJUDP���ZLOO�XVH�WR�UHFHLYH�GDWD���
[SW5HFHLYH'DWDJUDP���ZLOO�DVVXPH�WKDW�WKH�SD\ORDG�SRUWLRQ�RI�WKH�7EFE�LV�ODUJH�HQRXJK�
WR�UHFHLYH�SUP0D[%\WHV�RI�GDWD���3ULRU�WR�FDOOLQJ�[SW5HFHLYH'DWDJUDP����-63�ZLOO�KDYH�
FDOOHG�3UHSHQG%XI���WR�PDNH�URRP�LQ�WKH�7EFE�IRU�SUP0D[%\WHV�RI�GDWD���7,$3,�ZLOO�
VLPSO\�UHFHLYH�GDWD�LQWR�WKH�EXIIHU�DW�WKH�DGGUHVV�UHWXUQHG�E\�FDOOLQJ�%XI'DWD$GGU���RQ�
WKH�7EFE�

5HWXUQV� (7F&RGH6XFFHVV�

,I�WKH�UHTXHVW�ZDV�VXFFHVVIXOO\�HQTXHXHG�E\�7,$3,���7,$3,�ZLOO�DFW�XSRQ�WKH�UHTXHVW�
DQG�JHQHUDWH�DQ�DV\QFKURQRXV�UHSO\�WR�LW�

(7F&RGH)DLOXUH�

7,$3,�FRXOG�QRW�HQTXHXH�WKH�UHTXHVW���7KLV�PD\�KDSSHQ�LI�7,$3,�LV�RXW�RI�TXHXH�
UHVRXUFHV�

8VDJH�

5HTXLUHPHQWV�

6HH�DOVR�
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
6DPSOHV�

,GHQWLW\� W\SHGHI�7USO\5HFHLYH'DWDJUDP

'HVFULSWLRQ� 7KH�UHSO\�WKDW�FRUUHVSRQGV�WR�DQG�UHWXUQV�UHVXOWV�IURP�WKH�FDOO�WR�
[SW5HFHLYH'DWDJUDP���

)LHOGV� PEU5SO\,G�

,GHQWLILHV�WR�WKH�UHFHLYHU�ZKLFK�NLQG�RI�UHSO\�WKLV�LV��$OZD\V�HTXDO�WR��
(7USO\,G5HFHLYH'DWDJUDP

PEU&&RGH�

,GHQWLILHV�WKH�FRQGLWLRQV�XQGHU�ZKLFK�WKH�UHSO\�ZDV�JHQHUDWHG�

(7F&RGH6XFFHVV�

'DWD�ZDV�UHFHLYHG�

(7F&RGH)DLOXUH�

,QWHUQDO�UHVRXUFHV�DUH�XQDYDLODEOH�WR�FRPSOHWH�WKH��UHTXHVW�

(7F&RGH5HTXHVW&DQFHOOHG�

7KLV�UHTXHVW�ZDV�FDQFHOHG�ZLWK�D�FDOO�WR��[SW&DQFHO5HTXHVW���

(7F&RGH,QYDOLG/RFDO3RUW�

7,$3,�FDQQRW�XVH�WKH�VSHFLILHG�ORFDO�SRUW�IRU�WKLV��UHTXHVW�

(7F&RGH8QVXSSRUWHG'RPDLQ�

7KH�GRPDLQ�VSHFLILHG�LQ�WKH�DGGUHVV�LV�QRW�VXSSRUWHG�

(7F&RGH,QYDOLG&RQQ�

7KH�FRQQHFWLRQ�LV�LQYDOLG�

(7F&RGH$ERUW�

,W�IDLOHG�IRU�DQRWKHU�UHDVRQ�

PEU5TVW+GO�

7KH�UHTXHVW�KDQGOH�WKDW�ZDV�SDVVHG�LQWR�7,$3,�E\�-63�LQ�WKH�IXQFWLRQ�FDOO�WKDW�
FRUUHVSRQGV�WR�WKLV�UHSO\�

PEU/RFDO$GGU�

$�VWUXFWXUH�FRQWDLQLQJ�WKH�ORFDO�DGGUHVV�WKURXJK�ZKLFK�7,$3,�UHFHLYHG�WKH�GDWDJUDP�

PEU)RUHLJQ$GGU�

$�VWUXFWXUH�FRQWDLQLQJ�WKH�DGGUHVV�RI�WKH�IRUHLJQ�SHHU�IURP�ZKLFK�7,$3,�KDV�UHFHLYHG�D�
GDWDJUDP�

PEU'DWD3WU�

7KH�VDPH�7EFE
�WKDW�ZDV�SDVVHG�LQWR�7,$3,�YLD�WKH�FRUUHVSRQGLQJ�FDOO�WR�
[SW5HFHLYH'DWDJUDP�����$�SRLQWHU�WR�D�EXIIHU�FRQWDLQLQJ�WKH�GDWD�WKDW�ZDV�UHFHLYHG�

PEU%\WHV5HFHLYHG�

7KH�QXPEHU�RI�E\WHV�UHFHLYHG�

5HOHYDQW�ILOHV�
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
3DUDPHWHUV�

5HWXUQV�

8VDJH�

5HTXLUHPHQWV�

6HH�DOVR�

6DPSOHV�
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
,GHQWLW\� [SW&DOO

'HVFULSWLRQ� $WWHPSW�WR�RSHQ�D�FRQQHFWLRQ�WR�DQRWKHU�GHYLFH��

7KLV�IXQFWLRQ�PD\�VHQG�RU�UHFHLYH�GDWD�RYHU�WKH�QHWZRUN�DQG�VR�LV�LPSOHPHQWHG�DV�DQ�
DV\QFKURQRXV��QRQ�EORFNLQJ��FDOO���7KH�UHVXOWV�RI�LWV�DFWLRQ�DUH�UHWXUQHG�DV�D�
FRUUHVSRQGLQJ�UHSO\���

$�SODWIRUP�WKDW�LV�PXOWL�KRPHG�LV�RQH�WKDW�KDV�PRUH�WKDQ�RQH��ORFDO�DGGUHVV�ZLWKLQ�WKH�
VDPH�GRPDLQ��)RU�H[DPSOH��D�/DVHU-HW�ZLWK�WZR�QHWRZUN�LQWHUIDFHV�FDQ�KDYH�WZR�,3�
DGGUHVVHV��,Q�VRPH�FDVHV�LW�PD\�EH�SRVVLEOH�WR�FRQQHFW�WR�D�IRUHLJQ�SHHU�WKURXJK�RQH�RI�
WKRVH�ORFDO�DGGUHVVHV�EXW�QRW�WKH�RWKHU���,I�SUP/RFDO$GGU3WU�LV�18//��[SW&DOO���ZLOO�
VHOHFW�WKH�ORFDO�DGGUHVV�WKURXJK�ZKLFK�LW�FDQ�HVWDEOLVK�D�FRQQHFWLRQ�WR�WKH�IRUHLJQ�SHHU��
LI�DQ\�

'HWDLO�

5HOHYDQW�ILOHV�
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
3DUDPHWHUV� SUP5TVW+GO�

$Q�-63�JHQHUDWHG�UHTXHVW�KDQGOH�WKDW�7,$3,�ZLOO�LQFOXGH�LQ�LWV�UHSO\�WR�-63�WKDW�
FRUUHVSRQGV�WR�WKLV�FDOO���-63�FDQ�XVH�WKH�KDQGOH�WR�PDWFK�XS�LWV�FDOOV�WR�DV\QFKURQRXV�
IXQFWLRQV�ZLWK�WKH�UHSOLHV�LW�JHWV�EDFN�IRU�WKRVH�IXQFWLRQV�

SUP6HUYLFH7\SH�

,QGLFDWHV�WKH�W\SH�RI�FRQQHFWLRQ�GHVLUHG���675($0�RU�0(66$*(�

SUP/RFDO$GGU3WU�

$�SRLQWHU�WR�D�7,$3,�DGGUHVV�VWUXFWXUH�FRQWDLQLQJ�WKH�DGGUHVV�RI�WKH�ORFDO�KRVW�WKURXJK�
ZKLFK�7,$3,�VKRXOG�DWWHPSW�WR�HVWDEOLVK�D�FRQQHFWLRQ���,I�SUP/RFDO$GGUHVV3WU�LV�
18//��7,$3,�ZLOO�VHOHFW�WKH�ORFDO�DGGUHVV�WKURXJK�ZKLFK�LW�ZLOO��DWWHPSW�WR�HVWDEOLVK�
WKH�FRQQHFWLRQ��VDPH�EHKDYLRU�DV�XVLQJ�,1$''5B$1<�LQ�%HUNHOH\6RFNHWV����,I�LW�LV�
QRW�18//��7,$3,�ZLOO�XVH�WKH�ORFDO�DGGUHVV�LW�SRLQWV�WR�ZKHQ�DWWHPSWLQJ�WR�HVWDEOLVK�
WKH�FRQQHFWLRQ�

� ,I�WKH�UHTXHVW�LV�IRU�D�0(66$*(�FRQQHFWLRQ�DQG���

� ,I�WKH�SRUW�ILHOG��RU�VRFNHW�ILHOG�LQ�WKH�FDVH�RI�6,3;�GRPDLQ��LQ�WKH�DGGUHVV�LV�]HUR��
7,$3,�ZLOO�FDOO�WKURXJK�LWV�ZHOO�NQRZQ�5073�SRUW���,I�SUP/RFDO$GGU3WU�LV�
18//��WKH�SRUW�ILHOG�LV�WUHDWHG�DV�LI�LW�ZHUH�VHW�WR�]HUR�

� 2WKHUZLVH��7,$3,�ZLOO�RSHQ�WKH�VSHFLILHG�SRUW�DQG�FDOO�WKURXJK�LW�

� ,I�WKH�UHTXHVW�LV�IRU�D�675($0�FRQQHFWLRQ�DQG���

� ,I�WKH�SRUW�ILHOG��RU�VRFNHW�ILHOG�LQ�WKH�FDVH�RI�6,3;�GRPDLQ��LQ�WKH�DGGUHVV�LV�]HUR��
7,$3,�ZLOO�FDOO�WKURXJK�LWV�ZHOO�NQRZQ�UHOLDEOH�FRQQHFWLRQ�RULHQWHG�SRUW���,I�SUP�
/RFDO$GGU3WU�LV�18//��WKH�SRUW�ILHOG�LV�WUHDWHG�DV�LI�LW�ZHUH�VHW�WR�]HUR�

� (OVH�LI�WKH�SRUW�ILHOG�FRQWDLQV�RQH�RI�WKH�ZHOO�NQRZQ�5073�SRUW�QXPEHUV��7,$3,�
ZLOO�FRPSXWH�WKH�FRUUHVSRQGLQJ�ZHOO�NQRZQ�UHOLDEOH�FRQQHFWLRQ�RULHQWHG�SRUW�DQG�
FDOO�WKURXJK�WKDW�SRUW�

� 2WKHUZLVH��7,$3,�ZLOO�RSHQ�WKH�VSHFLILHG�SRUW�DQG�FDOO�WKURXJK�LW�

SUP)RUHLJQ$GGU3WU�

$�SRLQWHU�WR�D�7,$3,�DGGUHVV�VWUXFWXUH�FRQWDLQLQJ�WKH�DGGUHVV�RI�WKH�IRUHLJQ�SHHU�ZLWK�
ZKLFK�7,$3,�VKRXOG�DWWHPSW�WR�HVWDEOLVK�D�FRQQHFWLRQ�

� ,I�WKH�UHTXHVW�LV�IRU�D�0(66$*(�FRQQHFWLRQ�DQG���

� ,I�WKH�SRUW�ILHOG��RU�VRFNHW�ILHOG�LQ�WKH�FDVH�RI�6,3;�GRPDLQ��LQ�WKH�DGGUHVV�LV�]HUR��
7,$3,�ZLOO�FDOO�WR�WKH�ZHOO�NQRZQ�5073�SRUW�

� 2WKHUZLVH��7,$3,�ZLOO�FDOO�WR�WKH�VSHFLILHG�SRUW�

� ,I�WKH�UHTXHVW�LV�IRU�D�675($0�FRQQHFWLRQ�DQG���

� ,I�WKH�SRUW�ILHOG��RU�VRFNHW�ILHOG�LQ�WKH�FDVH�RI�6,3;�GRPDLQ��LQ�WKH�DGGUHVV�LV�]HUR��
7,$3,�ZLOO�FDOO�WR�WKH�ZHOO�NQRZQ�UHOLDEOH�FRQQHFWLRQ�RULHQWHG�SRUW�

� (OVH�LI�WKH�SRUW�ILHOG�FRQWDLQV�RQH�RI�WKH�ZHOO�NQRZQ�5073�SRUW�QXPEHUV��7,$3,�
ZLOO�FRPSXWH�WKH�FRUUHVSRQGLQJ�ZHOO�NQRZQ�UHOLDEOH�FRQQHFWLRQ�RULHQWHG��SRUW�DQG�
FDOO�WR�WKDW�SRUW�

� 2WKHUZLVH��7,$3,�ZLOO�FDOO�WR�WKH�VSHFLILHG�SRUW�
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
5HWXUQV� (7F&RGH6XFFHVV�

,I�WKH�UHTXHVW�ZDV�VXFFHVVIXOO\�HQTXHXHG�E\�7,$3,���7,$3,�ZLOO�DFW�XSRQ�WKH�UHTXHVW�
DQG�JHQHUDWH�DQ�DV\QFKURQRXV�UHSO\�WR�LW�

(7F&RGH)DLOXUH�

7,$3,�FRXOG�QRW�HQTXHXH�WKH�UHTXHVW���7KLV�PD\�KDSSHQ�LI�7,$3,�LV�RXW�RI�TXHXH�
UHVRXUFHV�

8VDJH� OFO6NW�� �VRFNHW�SUP/RFDO$GGU3WU�!PEU'RPDLQ�675($0����

ELQG�OFO6NW�	SUP/RFDO$GGU3WU�
!PEU$GGUHVV�PEU,1(7$GGU�OFO$GGU6L]H��

FRQQHFW�OFO6NW��	OFO5SO\�!PEU)RUHLJQ$GGU�
!PEU$GGUHVV�PEU,1(7$GGU��	OFO$GGU6L]H��

5HTXLUHPHQWV�

6HH�DOVR�

6DPSOHV�
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
,GHQWLW\� W\SHGHI�7USO\$FWLYH&RQQHFW

'HVFULSWLRQ� 7KH�UHSO\�WKDW�FRUUHVSRQGV�WR�DQG�UHWXUQV�UHVXOWV�IURP�WKH�FDOO�WR�[SW&DOO���
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
)LHOGV� PEU5SO\,G�

,GHQWLILHV�WR�WKH�UHFHLYHU�ZKLFK�NLQG�RI�UHSO\�WKLV�LV��$OZD\V�HTXDO�WR��
(7USO\,G$FWLYH&RQQHFW

PEU&&RGH�

,GHQWLILHV�WKH�FRQGLWLRQV�XQGHU�ZKLFK�WKH�UHSO\�ZDV�JHQHUDWHG�

(7F&RGH6XFFHVV�

$�FRQQHFWLRQ�LV�HVWDEOLVKHG�DQG�UHDG\�WR�XVH�

(7F&RGH)DLOXUH�

,QWHUQDO�UHVRXUFHV�DUH�XQDYDLODEOH�WR�FRPSOHWH�WKH��UHTXHVW�

(7F&RGH5HTXHVW&DQFHOOHG�

7KLV�UHTXHVW�ZDV�FDQFHOHG�ZLWK�D�FDOO�WR��[SW&DQFHO5HTXHVW���

(7F&RGH8QVXSSRUWHG'RPDLQ�

7KH�GRPDLQ�VSHFLILHG�LQ�WKH�DGGUHVV�LV�QRW�VXSSRUWHG�

(7F&RGH,QYDOLG$GGU�

7KH�VSHFLILHG�DGGUHVV�LV�V\QWDFWLFDOO\�LQYDOLG�

(7F&RGH$GGU1RW$YDLO�

7KH�VSHFLILHG�DGGUHVV�LV�QRW�DYDLODEOH�IURP�WKH�ORFDO�KRVW�

(7F&RGH%XV\�

7KH�DWWHPSW�WR�FRQQHFW�ZDV�UHIXVHG�

(7F&RGH1R$QVZHU�

7KH�DWWHPSW�WR�FRQQHFW�WLPHG�RXW�

(7F&RGH,QYDOLG/RFDO3RUW�

7,$3,�FDQQRW�XVH�WKH�VSHFLILHG�ORFDO�SRUW�IRU�WKLV�UHTXHVW�

(7F&RGH$ERUW�

,W�IDLOHG�IRU�DQRWKHU�UHDVRQ�

PEU5TVW+GO�

7KH�UHTXHVW�KDQGOH�WKDW�ZDV�SDVVHG�LQWR�7,$3,�E\�-63�LQ�WKH�IXQFWLRQ�FDOO�WKDW�
FRUUHVSRQGV�WR�WKLV�UHSO\�

PEU/RFDO$GGU�

$�VWUXFWXUH�FRQWDLQLQJ�WKH�ORFDO�DGGUHVV�WKURXJK�ZKLFK�7,$3,�KDV�HVWDEOLVKHG�D�
FRQQHFWLRQ�

PEU)RUHLJQ$GGU�

$�VWUXFWXUH�FRQWDLQLQJ�WKH�DGGUHVV�RI�WKH�IRUHLJQ�SHHU�ZLWK�ZKLFK�7,$3,�KDV�HVWDEOLVKHG�
D�FRQQHFWLRQ�

PEU&RQQ+GO�

7KH�LGHQWLILHU�WKDW�-63�ZLOO�XVH�LQ�DOO�LWV�LQWHUDFWLRQV�ZLWK�7,$3,�WR�UHIHU�WR�WKLV�
FRQQHFWLRQ�

PEU0D[0VJ6L]H�

7KH�PD[LPXP�VL]H�RI�D�VLQJOH�-63�PHVVDJH��LQFOXGLQJ�WKH�-63�KHDGHU��WKDW�WKH�
WUDQVSRUW�FDQ�VHQG�RQ�WKLV�FRQQHFWLRQ�

5HOHYDQW�ILOHV�
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
3DUDPHWHUV�

5HWXUQV�

8VDJH�

5HTXLUHPHQWV�

6HH�DOVR�

6DPSOHV�
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
,GHQWLW\� [SW/LVWHQ

'HVFULSWLRQ� $FFHSW�FRQQHFWLRQ�UHTXHVWV�IURP�RWKHU�GHYLFHV�

7KLV�IXQFWLRQ�PD\�VHQG�RU�UHFHLYH�GDWD�RYHU�WKH�QHWZRUN�DQG�VR�LV�LPSOHPHQWHG�DV�DQ�
DV\QFKURQRXV��QRQ�EORFNLQJ��FDOO���7KH�UHVXOWV�RI�LWV�DFWLRQ�DUH�UHWXUQHG�DV�D�
FRUUHVSRQGLQJ�UHSO\���

'HWDLO�

5HOHYDQW�ILOHV�

3DUDPHWHUV� SUP5TVW+GO�

$Q�-63�JHQHUDWHG�UHTXHVW�KDQGOH�WKDW�7,$3,�ZLOO�LQFOXGH�LQ�LWV�UHSO\�WR�-63�WKDW�
FRUUHVSRQGV�WR�WKLV�FDOO���-63�FDQ�XVH�WKH�KDQGOH�WR�PDWFK�XS�LWV�FDOOV�WR�DV\QFKURQRXV�
IXQFWLRQV�ZLWK�WKH�UHSOLHV�LW�JHWV�EDFN�IRU�WKRVH�IXQFWLRQV�

SUP6HUYLFH7\SH�

,QGLFDWHV�WKH�W\SH�RI�FRQQHFWLRQV�WR�OLVWHQ�IRU���675($0�RU�0(66$*(�

SUP/RFDO$GGU3WU�

$�SRLQWHU�WR�D�7,$3,�DGGUHVV�VWUXFWXUH�FRQWDLQLQJ�WKH�DGGUHVV�RI�WKH�ORFDO�KRVW�RYHU�
ZKLFK�7,$3,�VKRXOG�OLVWHQ�IRU�FRQQHFWLRQ�DWWHPSWV�

� ,I�WKH�UHTXHVW�LV�IRU�D�0(66$*(�FRQQHFWLRQ�DQG���

� ,I�WKH�SRUW�ILHOG��RU�VRFNHW�ILHOG�LQ�WKH�FDVH�RI�6,3;�GRPDLQ��LQ�WKH�DGGUHVV�LV�]HUR��
7,$3,�ZLOO�OLVWHQ�WKURXJK�LWV�ZHOO�NQRZQ�5073�SRUW�

� 2WKHUZLVH��7,$3,�ZLOO�RSHQ�WKH�VSHFLILHG�SRUW�DQG���OLVWHQ�WKURXJK�LW�

� ,I�WKH�UHTXHVW�LV�IRU�D�675($0�FRQQHFWLRQ�DQG���

� ,I�WKH�SRUW�ILHOG��RU�VRFNHW�ILHOG�LQ�WKH�FDVH�RI�6,3;�GRPDLQ��LQ�WKH�DGGUHVV�LV�]HUR��
7,$3,�ZLOO�OLVWHQ�WKURXJK�LWV�ZHOO�NQRZQ�UHOLDEOH�FRQQHFWLRQ�RULHQWHG�SRUW�

� (OVH�LI�WKH�SRUW�ILHOG�FRQWDLQV�RQH�RI�WKH�ZHOO�NQRZQ�5073�SRUW�QXPEHUV��7,$3,�
ZLOO�FRPSXWH�WKH�FRUUHVSRQGLQJ�ZHOO�NQRZQ�UHOLDEOH�FRQQHFWLRQ�RULHQWHG�SRUW�DQG�
OLVWHQ�WKURXJK�WKDW�SRUW�

� 2WKHUZLVH��7,$3,�ZLOO�RSHQ�WKH�VSHFLILHG�SRUW�DQG�OLVWHQ�WKURXJK�LW�

5HWXUQV� (7F&RGH6XFFHVV�

,I�WKH�UHTXHVW�ZDV�VXFFHVVIXOO\�HQTXHXHG�E\�7,$3,���7,$3,�ZLOO�DFW�XSRQ�WKH�UHTXHVW�
DQG�JHQHUDWH�DV\QFKURQRXV�UHSOLHV�WR�LW�

(7F&RGH)DLOXUH�

7,$3,�FRXOG�QRW�HQTXHXH�WKH�UHTXHVW���7KLV�PD\�KDSSHQ�LI�7,$3,�LV�RXW�RI�TXHXH�
UHVRXUFHV�
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
8VDJH� OFO6NW�� �VRFNHW�SUP/RFDO$GGU3WU�!PEU'RPDLQ�675($0����

ELQG�OFO6NW�	SUP/RFDO$GGU3WU�
!PEU$GGUHVV�PEU,1(7$GGU�OFO$GGU6L]H��

OLVWHQ�OFO6NW����

ZKLOH�����^

OFO5SO\� �PDOORF�VL]HRI�7USO\3DVVLYH&RQQHFW���

OFO5SO\�!PEU5SO\,G�� �(7USO\,G3DVVLYH&RQQHFW�

OFO5SO\�!PEU5TVW+GO� �SUP5TVW+GO�

OFO6L]H� �VL]HRI�OFO5SO\�!PEU)RUHLJQ$GGU��

OFO1HZ6NW� �DFFHSW�OFO6NW��	OFO5SO\�!PEU)RUHLJQ$GGU��	OFO6L]H��

OFO5SO\�!PEU&RQQ+GO� ���D�XQLTXH�FRQQHFWLRQ�LGHQWLILHU��

OFO5SO\�!PEU&&RGH� ������

���SXW�OFO5SO\�RQ�TXHXH�IURP�ZKLFK�-63�UHWULHYHV�HYHQWV�DQG�
UHSOLHV���

`

5HTXLUHPHQWV�

6HH�DOVR�

6DPSOHV�
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
,GHQWLW\� W\SHGHI�7USO\3DVVLYH&RQQHFW

'HVFULSWLRQ� 7KH�UHSO\�WKDW�FRUUHVSRQGV�WR�DQG�UHWXUQV�UHVXOWV�IURP�WKH�FDOO�WR�[SW/LVWHQ���

)RU�UHDVRQV�RI�FRQVLVWHQF\�RI�XVDJH�DQG�WR�FHGH�WR�-63�FRQWURO�RYHU�ZKHQ�DQG�ZKHWKHU�
FRQQHFWLRQV�ZLWKLQ�D�SDUWLFXODU�GRPDLQ��OLNH�,U'$��DUH�DFFHSWHG��-63�PXVW�KDYH�FDOOHG�
[SW/LVWHQ���RQ�WKH�GRPDLQ�EHIRUH�D�FRQQHFWLRQ�FDQ�EH�DFFHSWHG�LQ�WKDW�GRPDLQ�
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
)LHOGV� PEU5SO\,G�

,GHQWLILHV�WR�WKH�UHFHLYHU�ZKLFK�NLQG�RI�UHSO\�WKLV�LV��$OZD\V�HTXDO�WR��
(7USO\,G3DVVLYH&RQQHFW

PEU&&RGH�

,GHQWLILHV�WKH�FRQGLWLRQV�XQGHU�ZKLFK�WKH�UHSO\�ZDV�JHQHUDWHG�

(7F&RGH6XFFHVV�

$�FRQQHFWLRQ�LV�HVWDEOLVKHG�DQG�UHDG\�WR�XVH�

(7F&RGH)DLOXUH�

,QWHUQDO�UHVRXUFHV�DUH�XQDYDLODEOH�WR�FRPSOHWH�WKH��UHTXHVW�

(7F&RGH5HTXHVW&DQFHOOHG�

7KLV�UHTXHVW�ZDV�FDQFHOHG�ZLWK�D�FDOO�WR��[SW&DQFHO5HTXHVW���

(7F&RGH8QVXSSRUWHG'RPDLQ�

7KH�GRPDLQ�VSHFLILHG�LQ�WKH�DGGUHVV�LV�QRW�VXSSRUWHG�

(7F&RGH,QYDOLG$GGU�

7KH�VSHFLILHG�DGGUHVV�LV�V\QWDFWLFDOO\�LQYDOLG�

(7F&RGH$GGU1RW$YDLO�

7KH�VSHFLILHG�DGGUHVV�LV�QRW�DYDLODEOH�IURP�WKH�ORFDO��KRVW�

(7F&RGH/LVWHQ$OUHDG\$FWLYH�

7,$3,�LV�DOUHDG\�OLVWHQLQJ�IRU�FRQQHFWLRQ�UHTXHVWV�RQ�WKH�VSHFLILHG�ORFDO�DGGUHVV�

(7F&RGH,QYDOLG/RFDO3RUW�

7,$3,�FDQQRW�XVH�WKH�VSHFLILHG�ORFDO�SRUW�IRU�WKLV��UHTXHVW�

(7F&RGH1R$QVZHU�

7,$3,�FRXOG�QRW�FRQQHFW�WR�WKH�VSHFLILHG�IRUHLJQ�DGGUHVV�

(7F&RGH$ERUW�

,W�IDLOHG�IRU�DQRWKHU�UHDVRQ�

PEU5TVW+GO�

7KH�UHTXHVW�KDQGOH�WKDW�ZDV�SDVVHG�LQWR�7,$3,�E\�-63�LQ�WKH�IXQFWLRQ�FDOO�WKDW�
FRUUHVSRQGV�WR�WKLV�UHSO\�

PEU/RFDO$GGU�

$�VWUXFWXUH�FRQWDLQLQJ�WKH�ORFDO�DGGUHVV�WKURXJK�ZKLFK�7,$3,�KDV�HVWDEOLVKHG�D�
FRQQHFWLRQ�

PEU)RUHLJQ$GGU�

$�VWUXFWXUH�FRQWDLQLQJ�WKH�DGGUHVV�RI�WKH�IRUHLJQ�SHHU�ZLWK�ZKLFK�7,$3,�KDV�HVWDEOLVKHG�
D�FRQQHFWLRQ�

PEU&RQQ+GO�

7KH�LGHQWLILHU�WKDW�-63�ZLOO�XVH�LQ�DOO�LWV�LQWHUDFWLRQV�ZLWK�7,$3,�WR�UHIHU�WR�WKLV�
FRQQHFWLRQ�

PEU0D[0VJ6L]H�

7KH�PD[LPXP�VL]H�RI�D�VLQJOH�-63�PHVVDJH��LQFOXGLQJ�WKH�-63�KHDGHU��WKDW�WKH�
WUDQVSRUW�FDQ�VHQG�RQ�WKLV�FRQQHFWLRQ�

5HOHYDQW�ILOHV�
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
3DUDPHWHUV�

5HWXUQV�

8VDJH�

5HTXLUHPHQWV�

6HH�DOVR�

6DPSOHV�
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
,GHQWLW\� [SW+DQJ8S

'HVFULSWLRQ� &ORVH�D�FRQQHFWLRQ�WR�DQRWKHU�GHYLFH�

7KLV�UHTXHVW�FDQQRW�EH�FDQFHOHG�

7KLV�IXQFWLRQ�PD\�VHQG�RU�UHFHLYH�GDWD�RYHU�WKH�QHWZRUN�DQG�VR�LV�LPSOHPHQWHG�DV�DQ�
DV\QFKURQRXV��QRQ�EORFNLQJ��FDOO���7KH�UHVXOWV�RI�LWV�DFWLRQ�DUH�UHWXUQHG�DV�D�
FRUUHVSRQGLQJ�UHSO\���

'HWDLO�

5HOHYDQW�ILOHV�

3DUDPHWHUV� SUP5TVW+GO�

$Q�-63�JHQHUDWHG�UHTXHVW�KDQGOH�WKDW�7,$3,�ZLOO�LQFOXGH�LQ�LWV�UHSO\�WR�-63�WKDW�
FRUUHVSRQGV�WR�WKLV�FDOO���-63�FDQ�XVH�WKH�KDQGOH�WR�PDWFK�XS�LWV�FDOOV�WR�DV\QFKURQRXV�
IXQFWLRQV�ZLWK�WKH�UHSOLHV�LW�JHWV�EDFN�IRU�WKRVH�IXQFWLRQV�

SUP&RQQ+GO�

,GHQWLILHU��SUHYLRXVO\�JHQHUDWHG�DQG�UHWXUQHG�E\�7,$3,��WKDW�WHOOV�7,$3,�WKH�FRQQHFWLRQ�
XSRQ�ZKLFK�LW�VKRXOG�SHUIRUP�WKLV�RSHUDWLRQ�

SUP+RZ�

6HOHFWV�ZKHWKHU�WKH�FRQQHFWLRQ�VKRXOG�WHUPLQDWH�JUDFHIXOO\�RU�EH�DERUWHG�LPPHGLDWHO\�

5HWXUQV� (7F&RGH6XFFHVV�

,I�WKH�UHTXHVW�ZDV�VXFFHVVIXOO\�HQTXHXHG�E\�7,$3,���7,$3,�ZLOO�DFW�XSRQ�WKH�UHTXHVW�
DQG�JHQHUDWH�DQ�DV\QFKURQRXV�UHSO\�WR�LW�

(7F&RGH)DLOXUH�

7,$3,�FRXOG�QRW�HQTXHXH�WKH�UHTXHVW���7KLV�PD\�KDSSHQ�LI�7,$3,�LV�RXW�RI�TXHXH�
UHVRXUFHV�

(7F&RGH,QYDOLG&RQQ�

7KH�VSHFLILHG�FRQQHFWLRQ�KDQGOH�LV�LQYDOLG�

�8VDJH� OFO6NW� ���VRFNHW�DVVRFLDWHG�ZLWK�FRQQHFWLRQ��

VKXWGRZQ�OFO6NW�SUP+RZ��

FORVH�OFO6NW��

5HTXLUHPHQWV�

6HH�DOVR�

6DPSOHV�
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
,GHQWLW\� W\SHGHI�7USO\'LVFRQQHFW

'HVFULSWLRQ� 7KH�UHSO\�WKDW�FRUUHVSRQGV�WR�DQG�UHWXUQV�UHVXOWV�IURP�WKH�FDOO�WR�[SW+DQJ8S�����,W�PD\�
DOVR�EH�JHQHUDWHG�LQ�UHVSRQVH�WR�D�FRQQHFWLRQ�IDLOXUH�RU�D�UHTXHVW�E\�WKH�IRUHLJQ�SHHU�WR�
KDQJ�XS����-63�PXVW�DOZD\V�EH�SUHSDUHG�WR�UHFHLYH�RQH�RI�WKHVH�UHSOLHV�RQ�DQ�RSHQ�
FRQQHFWLRQ�HYHQ�LI�-63�KDV�QRW�LVVXHG�D�[SW+DQJ8S���FDOO��

)LHOGV� PEU5SO\,G�

,GHQWLILHV�WR�WKH�UHFHLYHU�ZKLFK�NLQG�RI�UHSO\�WKLV�LV��$OZD\V�HTXDO�WR��
(7USO\,G'LVFRQQHFW

PEU&&RGH�

,GHQWLILHV�WKH�FRQGLWLRQV�XQGHU�ZKLFK�WKH�UHSO\�ZDV�JHQHUDWHG�

(7F&RGH6XFFHVV�

7KH�FRQQHFWLRQ�FORVHG�DV�JUDFHIXOO\�DV�WKH�XQGHUO\LQJ�WUDQVSRUW�DOORZV���7KH�
FRQQHFWLRQ�LV�QR�ORQJHU�XVDEOH�

(7F&RGH$ERUW�

7KH�FRQQHFWLRQ�FORVHG�OHVV�JUDFHIXOO\�WKDQ�WKH�XQGHUO\LQJ�WUDQVSRUW�DOORZV���7KH�
FRQQHFWLRQ�LV�QR�ORQJHU�XVDEOH�

(7F&RGH,QYDOLG&RQQ�

7KH�VSHFLILHG�FRQQHFWLRQ�KDQGOH�LV�LQYDOLG�

(7F&RGH&RQQ&ORVHG�

7KH�FRQQHFWLRQ�ZDV�FORVHG�E\�WKH�IRUHLJQ�SHHU���7KH�FRQQHFWLRQ�LV�QR�ORQJHU�XVDEOH�

(7F&RGH&RQQ)DLOHG�

7KH�FRQQHFWLRQ�IDLOHG�GXH�WR�D�WLPH�RXW�RU�RWKHU�IDLOXUH���7KH�FRQQHFWLRQ�LV�QR�ORQJHU�
XVDEOH�

PEU5TVW+GO�

7KH�UHTXHVW�KDQGOH�WKDW�ZDV�SDVVHG�LQWR�7,$3,�E\�-63�LQ�WKH�IXQFWLRQ�FDOO�WKDW�
FRUUHVSRQGV�WR�WKLV�UHSO\���7KH�YDOXH�LV����LI�WKLV�UHSO\�ZDV�JHQHUDWHG�LQ�UHVSRQVH�WR�D�
FRQQHFWLRQ�IDLOXUH�RU�D�UHTXHVW�E\�WKH�IRUHLJQ�SHHU�WR�KDQJ�XS��LI�WKH�YDOXH�RI�
PEU&&RGH�LV�(7F&RGH&RQQ)DLOHG�RU�(7F&RGH&RQQ&ORVHG��

PEU&RQQ+GO�

,GHQWLILHV�ZKLFK�FRQQHFWLRQ�ZDV�FORVHG�

5HOHYDQW�ILOHV�

3DUDPHWHUV�

5HWXUQV�

8VDJH�

5HTXLUHPHQWV�

6HH�DOVR�

6DPSOHV�
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
,GHQWLW\� [SW6HQG

'HVFULSWLRQ� 6HQG�D�EXIIHU�RI�GDWD�WKURXJK�D�FRQQHFWLRQ�WR�DQRWKHU�GHYLFH�

7KLV�IXQFWLRQ�PD\�VHQG�RU�UHFHLYH�GDWD�RYHU�WKH�QHWZRUN�DQG�VR�LV�LPSOHPHQWHG�DV�DQ�
DV\QFKURQRXV��QRQ�EORFNLQJ��FDOO���7KH�UHVXOWV�RI�LWV�DFWLRQ�DUH�UHWXUQHG�DV�D�
FRUUHVSRQGLQJ�UHSO\�

'HWDLO�

5HOHYDQW�ILOHV�

3DUDPHWHUV� SUP5TVW+GO�

$Q�-63�JHQHUDWHG�UHTXHVW�KDQGOH�WKDW�7,$3,�ZLOO�LQFOXGH�LQ�LWV�UHSO\�WR�-63�WKDW�
FRUUHVSRQGV�WR�WKLV�FDOO���-63�FDQ�XVH�WKH�KDQGOH�WR�PDWFK�XS�LWV�FDOOV�WR�DV\QFKURQRXV�
IXQFWLRQV�ZLWK�WKH�UHSOLHV�LW�JHWV�EDFN�IRU�WKRVH�IXQFWLRQV�

SUP&RQQ+GO�

,GHQWLILHU��SUHYLRXVO\�JHQHUDWHG�DQG�UHWXUQHG�E\�7,$3,��WKDW�WHOOV�7,$3,�WKH�FRQQHFWLRQ�
XSRQ�ZKLFK�LW�VKRXOG�SHUIRUP�WKLV�RSHUDWLRQ�

SUP'DWD3WU�

$�SRLQWHU�WR�D�EXIIHU�FRQWURO�EORFN�WKDW�[SW6HQG���ZLOO�XVH�WR�VHQG�GDWD���[SW6HQG���ZLOO�
DVVXPH�WKDW�WKH�SD\ORDG�SRUWLRQ�RI�WKH�7EFE�LV�ODUJH�HQRXJK�WR�VHQG�SUP0D[%\WHV�RI�
GDWD�IURP���7,$3,�ZLOO�VLPSO\�VHQG�GDWD�IURP�WKH�EXIIHU�DW�WKH�DGGUHVV�UHWXUQHG�E\�
FDOOLQJ�%XI'DWD$GGU���RQ�WKH�7EFE�

SUP%\WHV7R6HQG�

7KH�OHQJWK�RI�WKH�GDWD�SRLQWHG�WR�E\�SUP'DWD3WU�

5HWXUQV� (7F&RGH6XFFHVV�

,I�WKH�UHTXHVW�ZDV�VXFFHVVIXOO\�HQTXHXHG�E\�7,$3,���7,$3,�ZLOO�DFW�XSRQ�WKH�UHTXHVW�
DQG�JHQHUDWH�DQ�DV\QFKURQRXV�UHSO\�WR�LW�

(7F&RGH)DLOXUH�

7,$3,�FRXOG�QRW�HQTXHXH�WKH�UHTXHVW���7KLV�PD\�KDSSHQ�LI�7,$3,�LV�RXW�RI�TXHXH�
UHVRXUFHV�

1RWH� 

,I�7,$3,�FDQQRW�VHQG�WKH�SDFNHW�GXH�WR�DQ�HUURU�ZLWK�WKH�FRQQHFWLRQ��WKH�
FRQQHFWLRQ�VKRXOG�EH�FORVHG�GRZQ�DQG�DQ�(7USO\,G'LVFRQQHFW�HYHQW�
VKRXOG�EH�FUHDWHG��ZLWK�DQ�PEU5TVW+GO�RI�����

(7F&RGH,QYDOLG&RQQ�

7KH�VSHFLILHG�FRQQHFWLRQ�KDQGOH�LV�LQYDOLG�

8VDJH� OFO6NW� ���VRFNHW�DVVRFLDWHG�ZLWK�FRQQHFWLRQ��

ZULWH�OFO6NW��%XI'DWD$GGU�SUP'DWD3WU���SUP%\WHV7R6HQG��

5HTXLUHPHQWV�

6HH�DOVR�

6DPSOHV�
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
,GHQWLW\� W\SHGHI�7USO\6HQG

'HVFULSWLRQ� 7KH�UHSO\�WKDW�FRUUHVSRQGV�WR�DQG�UHWXUQV�UHVXOWV�IURP�WKH�FDOO�WR�[SW6HQG���

)LHOGV� PEU5SO\,G�

,GHQWLILHV�WR�WKH�UHFHLYHU�ZKLFK�NLQG�RI�UHSO\�WKLV�LV��$OZD\V�HTXDO�WR��(7USO\,G6HQG

PEU&&RGH�

,GHQWLILHV�WKH�FRQGLWLRQV�XQGHU�ZKLFK�WKH�UHSO\�ZDV�JHQHUDWHG�

(7F&RGH6XFFHVV�

7KH�GDWD�ZDV�VHQW�

(7F&RGH)DLOXUH�

,QWHUQDO�UHVRXUFHV�DUH�XQDYDLODEOH�WR�FRPSOHWH�WKH�UHTXHVW���7KLV�PD\�PHDQ�WKH�
FRQQHFWLRQ�KDV�IDLOHG���,Q�WKDW�FDVH�7,$3,�ZLOO�JHQHUDWH�D�7USO\'LVFRQQHFW�IRU�WKH�
FRQQHFWLRQ�

(7F&RGH5HTXHVW&DQFHOOHG�

7KLV�UHTXHVW�ZDV�FDQFHOHG�ZLWK�D�FDOO�WR�[SW&DQFHO5HTXHVW���

(7F&RGH7RR/DUJH�

7KH�GDWD�LV�ODUJHU�WKDQ�WKH�XQGHUO\LQJ�WUDQVSRUW�ZLOO�VXSSRUW�

(7F&RGH,QYDOLG&RQQ�

7KH�VSHFLILHG�FRQQHFWLRQ�KDQGOH�LV�LQYDOLG�

(7F&RGH$ERUW�

,W�IDLOHG�IRU�DQRWKHU�UHDVRQ�

PEU5TVW+GO�

7KH�UHTXHVW�KDQGOH�WKDW�ZDV�SDVVHG�LQWR�7,$3,�E\�-63�LQ�WKH�IXQFWLRQ�FDOO�WKDW�
FRUUHVSRQGV�WR�WKLV�UHSO\�

PEU&RQQ+GO�

,GHQWLILHV�ZKLFK�FRQQHFWLRQ�GDWD�ZDV�WUDQVPLWWHG�RYHU�

PEU'DWD3WU�

7KH�VDPH�7EFE
�WKDW�ZDV�SDVVHG�LQWR�7,$3,�YLD�WKH�FRUUHVSRQGLQJ�FDOO�WR�[SW6HQG�����$�
SRLQWHU�WR�D�EXIIHU�FRQWDLQLQJ�WKH�GDWD�WKDW�ZDV�WUDQVPLWWHG�

PEU%\WHV6HQW�

7KH�QXPEHU�RI�E\WHV�DFWXDOO\�WUDQVPLWWHG�

5HOHYDQW�ILOHV�

3DUDPHWHUV�

5HWXUQV�

8VDJH�

5HTXLUHPHQWV�

6HH�DOVR�
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
6DPSOHV�

,GHQWLW\� [SW5HFHLYH

'HVFULSWLRQ� $FFHSW�D�EXIIHU�RI�GDWD�WKURXJK�D�FRQQHFWLRQ�WR�DQRWKHU�GHYLFH���7KLV�IXQFWLRQ�SDVVHV�
EXIIHUV�LQWR�7,$3,�WKDW�7,$3,�FDQ�XVH�IRU�UHFHLYLQJ�GDWD�RYHU�D�FRQQHFWLRQ�

7KLV�IXQFWLRQ�PD\�VHQG�RU�UHFHLYH�GDWD�RYHU�WKH�QHWZRUN�DQG�VR�LV�LPSOHPHQWHG�DV�DQ�
DV\QFKURQRXV��QRQ�EORFNLQJ��FDOO���7KH�UHVXOWV�RI�LWV�DFWLRQ�DUH�UHWXUQHG�DV�D�
FRUUHVSRQGLQJ�UHSO\�

'HWDLO�

5HOHYDQW�ILOHV�

3DUDPHWHUV� SUP5TVW+GO�

$Q�-63�JHQHUDWHG�UHTXHVW�KDQGOH�WKDW�7,$3,�ZLOO�LQFOXGH�LQ�LWV�UHSO\�WR�-63�WKDW�
FRUUHVSRQGV�WR�WKLV�FDOO���-63�FDQ�XVH�WKH�KDQGOH�WR�PDWFK�XS�LWV�FDOOV�WR�DV\QFKURQRXV�
IXQFWLRQV�ZLWK�WKH�UHSOLHV�LW�JHWV�EDFN�IRU�WKRVH�IXQFWLRQV�

SUP&RQQ+GO�

,GHQWLILHU��SUHYLRXVO\�JHQHUDWHG�DQG�UHWXUQHG�E\�7,$3,��WKDW�WHOOV�7,$3,�WKH�FRQQHFWLRQ�
XSRQ�ZKLFK�LW�VKRXOG�SHUIRUP�WKLV�RSHUDWLRQ�

SUP0D[%\WHV�

7KH�PD[LPXP�QXPEHU�RI�E\WHV�WKDW�FDQ�EH�ZULWWHQ�LQWR�
SUP'DWD3WU�

SUP'DWD3WU�

$�SRLQWHU�WR�D�EXIIHU�FRQWURO�EORFN�WKDW�[SW5HFHLYH���ZLOO�XVH�WR�UHFHLYH�GDWD���
[SW5HFHLYH���ZLOO�DVVXPH�WKDW�WKH�SD\ORDG�SRUWLRQ�RI�WKH�7EFE�LV�ODUJH�HQRXJK�WR�
UHFHLYH�SUP0D[%\WHV�RI�GDWD���3ULRU�WR�FDOOLQJ�[SW5HFHLYH����-63�ZLOO�KDYH�FDOOHG�
3UHSHQG%XI���WR�PDNH�URRP�LQ�WKH�7EFE�IRU�SUP0D[%\WHV�RI�GDWD���7,$3,�ZLOO�VLPSO\�
UHFHLYH�GDWD�LQWR�WKH�EXIIHU�DW�WKH�DGGUHVV�UHWXUQHG�E\�FDOOLQJ�%XI'DWD$GGU���RQ�WKH�
7EFE���,I�LW�LV�D�UHTXHVW�WR�UHFHLYH�IURP�D�0(66$*(�FRQQHFWLRQ��5073���-63�PXVW�
SUHSHQG�DGGLWLRQDO�VSDFH�LQ�WKH�EXIIHU�WR�DFFRPDGDWH�WKH�5073�KHDGHU�

5HWXUQV� (7F&RGH6XFFHVV�

,I�WKH�UHTXHVW�ZDV�VXFFHVVIXOO\�HQTXHXHG�E\�7,$3,���7,$3,�ZLOO�DFW�XSRQ�WKH�UHTXHVW�
DQG�JHQHUDWH�DQ�DV\QFKURQRXV�UHSO\�WR�LW�

(7F&RGH)DLOXUH�

7,$3,�FRXOG�QRW�HQTXHXH�WKH�UHTXHVW���7KLV�PD\�KDSSHQ�LI�7,$3,�LV�RXW�RI�TXHXH�
UHVRXUFHV�

(7F&RGH,QYDOLG&RQQ�

7KH�VSHFLILHG�FRQQHFWLRQ�KDQGOH�LV�LQYDOLG�
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
�8VDJH� -63�ZLOO�FDOO�[SW5HFHLYH���ZLWK�FRGH�VLPLODU�WR�WKLV�

OFO'DWD3WU� �&UHDWH%XI�OFO0D[%\WHV��

3UHSHQG%XI�OFO'DWD3WU�OFO0D[%\WHV��

[SW5HFHLYH�OFO5TVW+GO�OFO&RQQ+GO�OFO0D[%\WHV�OFO'DWD3WU��

DQG�[SW5HFHLYH�ZLOO�SURFHVV�WKH�FDOO�ZLWK�FRGH�VLPLODU�WR�WKLV�

OFO6NW� ���VRFNHW�DVVRFLDWHG�ZLWK�FRQQHFWLRQ��

UHDG�OFO6NW�%XI'DWD$GGU�SUP'DWD3WU��SUP0D[%\WHV��

5HTXLUHPHQWV�

6HH�DOVR�

6DPSOHV�
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
,GHQWLW\� W\SHGHI�7USO\5HFHLYH

'HVFULSWLRQ� 7KH�UHSO\�WKDW�FRUUHVSRQGV�WR�DQG�UHWXUQV�UHVXOWV�IURP�WKH�FDOO�WR�[SW5HFHLYH���

)LHOGV� PEU5SO\,G�

,GHQWLILHV�WR�WKH�UHFHLYHU�ZKLFK�NLQG�RI�UHSO\�WKLV�LV��$OZD\V�HTXDO�WR��(7USO\,G5HFHLYH

PEU&&RGH�

,GHQWLILHV�WKH�FRQGLWLRQV�XQGHU�ZKLFK�WKH�UHSO\�ZDV�JHQHUDWHG�

(7F&RGH6XFFHVV�

'DWD�ZDV�UHFHLYHG�

(7F&RGH)DLOXUH�

,QWHUQDO�UHVRXUFHV�DUH�XQDYDLODEOH�WR�FRPSOHWH�WKH�UHTXHVW���7KLV�PD\�PHDQ�WKH�
FRQQHFWLRQ�KDV�IDLOHG���,Q�WKDW�FDVH�7,$3,�ZLOO�JHQHUDWH�D�7USO\'LVFRQQHFW�IRU�WKH�
FRQQHFWLRQ�

(7F&RGH5HTXHVW&DQFHOOHG�

7KLV�UHTXHVW�ZDV�FDQFHOHG�ZLWK�D�FDOO�WR�[SW&DQFHO5HTXHVW���

(7F&RGH,QYDOLG&RQQ�

7KH�VSHFLILHG�FRQQHFWLRQ�KDQGOH�LV�LQYDOLG�

(7F&RGH$ERUW�

,W�IDLOHG�IRU�DQRWKHU�UHDVRQ�

PEU5TVW+GO�

7KH�UHTXHVW�KDQGOH�WKDW�ZDV�SDVVHG�LQWR�7,$3,�E\�-63�LQ�WKH�IXQFWLRQ�FDOO�WKDW�
FRUUHVSRQGV�WR�WKLV�UHSO\�

PEU&RQQ+GO�

,GHQWLILHV�ZKLFK�FRQQHFWLRQ�GDWD�ZDV�UHFHLYHG�RYHU�

PEU'DWD3WU�

7KH�VDPH�7EFE
�WKDW�ZDV�SDVVHG�LQWR�7,$3,�YLD�WKH�FRUUHVSRQGLQJ��FDOO�WR�
[SW5HFHLYH�����$�SRLQWHU�WR�D�EXIIHU�FRQWDLQLQJ�WKH�GDWD�WKDW�ZDV�UHFHLYHG�

PEU%\WHV5HFHLYHG�

7KH�QXPEHU�RI�E\WHV�UHFHLYHG�

5HOHYDQW�ILOHV�

3DUDPHWHUV�

5HWXUQV�

8VDJH�

5HTXLUHPHQWV�

6HH�DOVR�

6DPSOHV�
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
,GHQWLW\� W\SHGHI��VWUXFW�7USO\+GU

'HVFULSWLRQ� $Q\�7,$3,�UHSO\�VWUXFWXUH�FDQ�EH�FDVW�WR�WKLV�W\SH���:KHQ�WKDW�LV�GRQH�WKH�7USO\�
VWUXFWXUH�FDQ�EH�H[DPLQHG�WR�ILQG�RXW�ZKDW�W\SH�RI�UHSO\�LW�KROGV�DQG�WKH�UHSO\
V�VWDWXV���
7KHVH���ILHOGV�DUH�FRPPRQ�WR�DOO�7,$3,�UHSO\�VWUXFWXUHV�DQG�RFFXU�DV�WKH�ILUVW���ILHOGV�LQ�
DOO�RI�WKHP�

7KH�7USO\�PEU+HDGHU�PEU5SO\,G�ILHOG�LGHQWLILHV�ZKLFK�7,$3,�UHSO\�VWUXFWXUH�LV�
FRQWDLQHG�LQ�WKH�7USO\�VWUXFWXUH���:KHQ�WKDW�LV�NQRZQ��WKH�FRUUHVSRQGLQJ�PEU�ILHOG�FDQ�
EH�UHIHUHQFHG�WR�H[DPLQH�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�UHSO\�

'HWDLO�

5HOHYDQW�ILOHV�

3DUDPHWHUV�

5HWXUQV�

8VDJH�

5HTXLUHPHQWV�

6HH�DOVR�

6DPSOHV�
.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
,GHQWLW\� [SW*HW1H[W(YHQW

'HVFULSWLRQ� 3DVV�WKH�QH[W�7,$3,�UHSO\�XS�WR�WKH�-63�

-63�ZLOO�FDOO�WKLV�IXQFWLRQ�WR�UHWULHYH�UHSOLHV�IURP�WKH�7,$3,���7,$3,�ZLOO�VWRUH�WKH�
UHSOLHV�WKDW�LW�JHQHUDWHV�RQ�DQ�LQWHUQDO�TXHXH�DQG�SDVV�WKH�QH[W�RQH�LQ�RUGHU�XS�WR�WKH�
-63�ZKHQ�WKLV�IXQFWLRQ�LV�FDOOHG�

'HWDLO�

5HOHYDQW�ILOHV�

3DUDPHWHUV� SUP5SO\3WU3WU�

$�SRLQWHU�WR�D�SRLQWHU�WR�D�UHSO\�VWUXFWXUH���7KH�UHSO\��VWUXFWXUH�SRLQWHU�WKDW�LV�SRLQWHG�WR�
E\�SUP5SO\3WU3WU�ZLOO�EH�ORDGHG�ZLWK�WKH�DGGUHVV�RI�WKH�QH[W�UHSO\�IURP�7,$3,���

5HWXUQV� (7F&RGH6XFFHVV�

,I�
SUP5SO\3WU�FRQWDLQV�D�YDOLG�UHSO\�XSRQ�UHWXUQ�

(7F&RGH)DLOXUH�

2WKHUZLVH���-63�FDQ�DVVXP�WKLV�WR�PHDQ�WKDW�WKHUH�LV�QR�UHSO\��WR�UHWULHYH�DW�WKH�WLPH�RI�
WKH�FDOO�

8VDJH�

5HTXLUHPHQWV�

6HH�DOVR�

6DPSOHV� 7,$3,�RZQV�D�7USO\�QDPHG��USO\6WUXFW��ZKLFK�LW�KDV�ILOOHG�LQ��DQG�LV�ZDLWLQJ�WR�JLYH�WR�
-63���-63�RZQV�D�SRLQWHU�WR�D�7USO\�QDPHG��3��WKDW�LV�QRW�SRLQWLQJ�WR�DQ\WKLQJ���-63�
SDVVHV�D�SRLQWHU�WR�3�WR�7,$3,�ZLWK�WKH�FDOO�[SW*HW1H[W(YHQW�	3����7,$3,�ORDGV�3�ZLWK�
D�SRLQWHU�WR�USO\6WUXFW�DQG�UHWXUQV�

������������������������������������

_SUP5SO\3WU3WU���!_3���!_USO\6WUXFW_

������������������������������������

^

7USO\
��3�

[SW*HW1H[W(YHQW�	3��

���3�QRZ�FRQWDLQV�WKH�DGGUHVV�RI��SRLQWHU�WR��USO\6WUXFW�

`

.���



7UDQVSRUW�,QGHSHQGHQW�$3,�5HIHUHQFH
,GHQWLW\� [SW1HWZRUN(YHQW

'HVFULSWLRQ� 3URFHVV�D�QHWZRUN�HYHQW�

1HWZRUN�HYHQWV�DUH�LPSOHPHQWDWLRQ�GHILQHG�

7KLV�IXQFWLRQ�LV�FDOOHG�E\�WKH�-HW6HQG��V\VWHP�ZKHQ�D�QHWZRUN�HYHQW�KDV�RFFXUHG���,I�
[SU1HWZRUN(YHQW���FDXVHV�DQ\�UHSOLHV�WR�EH�SODFHG�LQ�WKH�UHSO\�TXHXH��LW�ZLOO�FDOO�
-631HWZRUN(YHQW�YRLG��WR�DOORZ�-63�WR�UHWULHYH�WKH�UHSOLHV�

'HWDLO�

5HOHYDQW�ILOHV�

3DUDPHWHUV� SUP(YHQW3WU�

$�SRLQWHU�WR�D�GHYLFH�GHILQHG�HYHQW�PHVVDJH�

5HWXUQV� QRWKLQJ�

8VDJH�

5HTXLUHPHQWV�

6HH�DOVR�

6DPSOHV�
.���



-HW6HQG�0XOWL�1HWZRUN�$GGUHVV�6SHFLILFDWLRQ
$SSHQGL[�/

-HW6HQG�0XOWL�1HWZRUN�$GGUHVV
6SHFLILFDWLRQ
-HW6HQG�DGGUHVVHV�FDQ�EH�H[SUHVVHG�LQ�HLWKHU�RI�WZR�IRUPV��-HW6HQG�0XOWL�1HWZRUN��-01��RU�
8QLYHUVDO�5HVRXUFH�/RFDWRU��85/���-01�LV�WKH�VWDQGDUG��IRUP�XVHG�LQWHUQDOO\�E\�-63��,I�DQ�
DGGUHVV�LV�JLYHQ�WR�-63�LQ�85/�IRUP��-63�ZLOO�VWRUH�LW�LQWHUQDOO\�LQ�-01�IRUP��$Q�DGGUHVV�LQ�85/�
IRUP�LPSOLHV�WKDW�WKH�W\SH�LV�¦LS�§�6LQFH�-63�ZRUNV�LQWHUQDOO\�ZLWK�WKH�PRUH�JHQHUDO�-01�IRUP��LW�
WUDQVODWHV�DGGUHVVHV�LQ�85/�IRUP�WR�-01�IRUP�

6\QWD[

,WDOLFL]HG�LWHPV�DUH�QRQ�WHUPLQDO��RWKHU�LWHPV�DUH�OLWHUDOV��,WHPV�HQFORVHG�LQ�>���@�DUH�RSWLRQDO�ILHOGV��
2WKHU�SXQFWXDWLRQ�LV�OLWHUDO�

�

7DEOH�������

$VVLJQPHQW 9DOXH &RPPHQW

-01�� W\SH��KRVW�>��[SW3RUW@�>�VXE$GGUHVV@

85/�� MHWVHQG���KRVW>[SW3RUW@�VXE$GGUHVV@

W\SH�� 1HWZRUN�DQG�RU�SURWRFRO LS
LS[
LUGD
ID[
XS
OE

,3�DGGUHVV��8'3�WUDQVSRUW�,3;�DGGUHVV��
,3;�WUDQVSRUW
,QIUDUHG�DGGUHVV��773�WUDQVSRUW
7HOHSKRQH�DGGUHVV��ID[�SURWRFRO
8QL[�SDWK
ORRSEDFN

KRVW�� �1HWZRUN�VSHFLILF�VWDWLRQ�QDPH�RU�DGGUHVV �����������
P\QDPH�P\FRUS�FRP

[SW3RUW�� �7UDQVSRUW�SRUW�QXPEHU ,I�WKH�[SW3RUW�LV�OHIW�RII��LW�LV�DVVXPHG�WR�
EH�WKH�GHIDXOW�WUDQVSRUW�SRUW�QXPEHU�IRU�
WKH�WUDQVSRUW�LPSOLHG�E\�WKH�W\SH�ILHOG�

VXE$GGUHVV�� �6XE�$GGUHVV�RI�WKH�ORJLFDO�GHYLFH ,I�WKLV�LGHQWLILHU�LV�OHIW�RII��LW�LV�DVVXPHG�
WR�EH�WKH�UHPRWH�GHYLFH©V�GHIDXOW��XVXDOO\�
���EXW�QRW�QHFHVVDULO\��
/���



-HW6HQG�0XOWL�1HWZRUN�$GGUHVV�6SHFLILFDWLRQ
([DPSOHV

0XOLW�3RUW�1HWZRUN�3DUDOOHO�*DWHZD\�$GGUHVVLQJ

$�PXOWL�SRUW�QHWZRUN�WR�D�SDUDOOHO�JDWHZD\�KDV�RQO\�RQH�QHWZRUN�DGGUHVV��EXW�VRPHWLPHV�PRUH�
WKDQ�RQH�SDUDOOHO�SRUW��(DFK�GHYLFH�FRQQHFWHG�WR�RQH�RI�WKH�SDUDOOHO�SRUWV�VKDUHV�WKH�VLQJOH�QHWZRUN�
DGGUHVV�ZLWK�DOO�WKH�RWKHU�GHYLFHV�DWWDFKHG�WR�WKH�RWKHU�SDUDOOHO�SRUWV��(DFK�SDUDOOHO�SRUW�KDV�D�
QXPEHU��EHJLQQLQJ�ZLWK���IRU�WKH�ILUVW�RQH��-HW6HQG�DVVRFLDWHV�D�GLIIHUHQW�¦ZHOO�NQRZQ§�WUDQVSRUW�
SRUW�ZLWK�HDFK�SDUDOOHO�SRUW�QXPEHU��FRQVLGHU�WKH�IROORZLQJ�8'3�SRUWV��3RUWV�EHORZ������DUH�
UHJLVWHUHG�ZLWK�WKH�,QWHUQHW�$VVLJQHG�1XPEHUV�$XWKRULW\��,$1$��

$�-HW6HQG�DSSOLDQFH�DWWDFKHG�WR�SDUDOOHO�SRUW���RQ�D�PXOWL�SRUW�QHWZRUN�SDUDOOHO�JDWHZD\�ZLWK�DQ�
,3�DGGUHVV�RI�������������ZRXOG�EH�DGGUHVVHV�DV�LS�����������������,I�WKDW�VDPH�-HW6HQG�
DSSOLDQFH�FRQWDLQV�PRUH�WKDQ�RQH�ORJLFDO�-HW6HQG�GHYLFH��WKH�VHFRQG�ORJLFDO�-HW6HQG�GHYLFH�ZRXOG�
EH�DGGUHVVHG�DV�LS�����������������������ZKHUH���LV�WKH�ILUVW��

7DEOH�������

([DPSOH�$GGUHVV &RPPHQW

LS������������� -01�IRUP

LS�P\QDPH�P\FRUS�FRP�� -01�IRUP�ZLWK�VXE�DGGUHVV�����

LS�P\QDPH�P\FRUS�FRP������� -01�IRUP�ZLWK�SRUW�QXPEHU�DQG�VXE�DGGUHVV

ID[���������������� -01�IRUP�IRU�ID[�QXPEHU

MHWVHQG�������������� 85/�IRUP

MHWVHQG���P\QDPH�P\FRUS�FRP�� 85/�IRUP�ZLWK�VXE�DGGUHVV

MHWVHQG���P\QDPH�P\FRUS�FRP������� 85/�IRUP�ZLWK�SRUW�QXPEHU�DQG�VXE�DGGUHVV

7DEOH�������

8'3�3RUW��[SW3RUW� $VVRFLDWHG�3DUDOOHO�3RUW &RPPHQW

���� � 'HIDXOW

���� � )RU�H[DPSOH�RQO\��QRW�,$1$�
DVVLJQHG

���� � )RU�H[DPSOH�RQO\��QRW�,$1$�
DVVLJQHG
/���



-HW6HQG�0XOWL�1HWZRUN�$GGUHVV�6SHFLILFDWLRQ
,I�WKH�-HW6HQG�DSSOLDQFH�LV�DWWDFKHG�WR�SDUDOOHO�SRUW����LW�ZRXOG�EH�DGGUHVVHG�DV�HLWKHU�LS��
������������RU�LS���������������������7KH�[SW3RUW�LQ�WKLV�FDVH�FDQ�EH�OHIW�RII��VLQFH�LW�LV�WKH�
GHIDXOW�[SW3RUW�
/���



-HW6HQG�0XOWL�1HWZRUN�$GGUHVV�6SHFLILFDWLRQ
/���



*ORVVDU\
*ORVVDU\
-HW6HQG�LV�LQWURGXFLQJ�D�QXPEHU�RI�QHZ�WHUPV�DQG�QHZ�FRQFHSWV�WKDW�WKLV�LQ�GHSWK�JORVVDU\�ZLOO�
KHOS�FODULI\�

$FWLYH $�VHQGLQJ�DSSOLDQFH�RSHQV�D�VHVVLRQ�LQ�DQ�DFWLYH�ZD\��,W�
H[SHFWV�WR�PDNH�D�FRQQHFWLRQ��FRQYH\�RQH�RU�PRUH�VXUIDFH�
GHVFULSWLRQV��UHVSRQG�WR�FRQWHQW�UHTXHVWV��DQG�FORVH�WKH�VHV�
VLRQ�

�6HH�3DVVLYH��

$SSOLDQFH $Q�DSSOLDQFH�LV�D�ER[�WKDW�FRQWDLQV�D�GHYLFH�ZLWK�LQIRUPD�
WLRQ�FDSDELOLW\�WR�ZKLFK�-HW6HQG�&RPPXQLFDWLRQ�7HFKQRO�
RJ\�KDV�EHHQ�DGGHG��,W�LV�FRQQHFWHG�RYHU�VRPH�VRUW�RI�
QHWZRUN�WR�RWKHU�ER[HV��(DFK�ER[�YLHZV�WKH�RWKHUV�DV�D�SHHU�

7KH�WHUP�DSSOLDQFH�HPSKDVL]HV�WKH�HDVH�RI�XVH��IOH[LELOLW\��
DQG�VWUDLJKWIRUZDUG�QDWXUH�RI�-HW6HQG�ER[HV��7KH�SUHVHQFH�
RI�-HW6HQG�LQ�WKH�ER[�DLGV�VLJQLILFDQWO\�LQ�JLYLQJ�DQ�DSSOL�
DQFH�WKHVH�FKDUDFWHULVWLFV��,Q�WKH�ORQJ�UXQ��SHULSKHUDOV�DUH�
UHSODFHG�ZLWK�DSSOLDQFHV�

�6HH�'HYLFH��3HULSKHUDO��%R[��

$WWULEXWH�9DOXH�3DLU $�IXQGDPHQWDO�SDLULQJ�RI�D�FKDUDFWHULVWLF�DQG�LWV�YDOXH��
8VHG�LQ�FRPELQDWLRQ�ZLWK�WKH�HQFRGLQJ�DQG�VXUIDFH�KLHUDU�
FKLHV��WKH�VFRSH�RI�WKH�DWWULEXWH�LV�GHWHUPLQHG��$�JLYHQ�W\SH�
RU�FODVV�RI�H�PDWHULDO�ZLOO�KDYH�D�XQLIRUP�VHW�RI�DWWULEXWHV�
DQG�DVVRFLDWHG�YDOXHV�

%DVH�(QFRGLQJ $�VHW�RI�VXUIDFH�GHVFULSWLRQ�HQFRGLQJ�GHFLVLRQ�SDWKV�WKDW�
LPSURYHV�WKH�UHQGHULQJ�TXDOLW\�DQG�ILGHOLW\�RI�D�W\SH�RI�H�
PDWHULDO�

�6HH�'DWD�(QFRGLQJ��'HIDXOW�(QFRGLQJ��2SWLRQDO�(QFRGLQJ��

%R[ 7KH�WHUP�ER[�HPSKDVL]HV�WKH�VHSDUDWH�QDWXUH�RI�D�-HW6HQG�
DSSOLDQFH��WKH�WHUP�SK\VLFDO�GHYLFH�HPSKDVL]HV�D�VLQJOH�
IXQFWLRQ�ER[�

7KH�WHUP�ORJLFDO�GHYLFH�HPSKDVL]HV�WKH�VLQJOH�IXQFWLRQ�WKDW�
DSSOLHV�ZKHQ�D�ER[�VXFK�DV�D�3&�FRQWDLQV�PRUH�WKDQ�RQH�
VHSDUDEOH�DSSOLDQFH�

�6HH�$SSOLDQFH��'HYLFH��3HULSKHUDO��

&KLOG�6XUIDFH $Q\�VXUIDFH�LQ�D�GRFXPHQW�EHORZ�WKH�WRS�OHYHO�VXUIDFH��7KH�
WHUP�FKLOG�VXUIDFH�HPSKDVL]HV�WKDW�WKH�VXUIDFH�LV�RQO\�DQ�
HOHPHQW�RI�D�ODUJH�FKXQN�RI�LQIRUPDWLRQ��)XUWKHU�HPSKDVLV�
LV�RQ�WKH�VXUIDFH�DV�D�QRGH�LQ�WKH�WUHH�VWUXFWXUH�UHSUHVHQWD�
WLRQ�RI�WKH�IXOO�GRFXPHQW�
��



*ORVVDU\
�6HH�-RE�(OHPHQW��6XE�6XUIDFH��6XUIDFH���7RS�/HYHO�6XU�
IDFH��

&ODVV $�VSHFLILF�W\SH�RI�H�PDWHULDO�GHILQHG�WR�DGGUHVV�WKH�
H[FKDQJH�RI�D�VSHFLILF�SDLU�RI�DSSOLDQFHV��)RU�H[DPSOH��WKH�
FXUUHQW�-HW6HQG�RIIHULQJ�LV�IRFXVHG�RQ�VFDQQHUV�H[FKDQJLQJ�
LQIRUPDWLRQ�ZLWK�SULQWHUV��0DQ\�RWKHU�FODVVHV�DUH�SRVVLEOH�

$�FODVV�KDV�D�VSHFLILF�VHW�RI�DWWULEXWHV�WKDW�LW�H[SHFWV�LQ�D�
VSHFLILF�RUGHU��6RPH�RSWLRQDO�DWWULEXWHV�PD\�DOVR�EH�
GHILQHG��:LWKLQ�WKH�VWUXFWXUH�RI�WKH�FODVV��VRPH�DWWULEXWHV�
PD\�RIIHU�PRUH�WKDQ�RQH�YDOXH��7KLV�JLYHV�ULVH�WR�YDULRXV�
HQFRGLQJV��6RPH�HQFRGLQJV�DUH�PDQGDWRU\��VRPH�DUH�
RSWLRQDO�

�6HH�7\SH��

&RQWHQW�5HSO\ :KHQ�D�FRQWHQW�UHTXHVW�LV�PDGH�E\�WKH�UHFHLYLQJ�DSSOLDQFH��
WKH�VHQGLQJ�DSSOLDQFH�FRQVWUXFWV�D�FRQWHQW�UHSO\�LQ�UHVSRQVH�

&RQWHQW�5HTXHVW :KHQ�D�UHFHLYLQJ�DSSOLDQFH�KDV�D�FRPSOHWH�VXUIDFH�GHVFULS�
WLRQ��LW�UHTXHVWV�FRQWHQW�LQIRUPDWLRQ��WKH�RUGHU�LV�EDVHG�RQ�
WKH�FRQVWUDLQWV�RI�WKH�VHQGLQJ�DSSOLDQFH���)URP�WKH�FRQWHQW��
WKH�GRFXPHQW�LV�UHQGHUHG�

'DWD�(QFRGLQJ 7KH�PHWKRG�XVHG�WR�HQFRGH��HQFU\SW��DQG�FRPSUHVV�VXUIDFH�
FRQWHQW�

�6HH�%DVH�(QFRGLQJ��'HIDXOW�(QFRGLQJ��2SWLRQDO�(QFRGLQJ��

'HFLVLRQ�3DWK $�VHW�RI�HQFRGLQJ�YDOXHV�IURP�VHOHFWLRQ�OLVWV�ZKLFK�WRJHWKHU�
LQGLFDWH�DQ�HQFRGLQJ�RI�WKH�VXUIDFH��7KH�HQFRGLQJ�KLHUDUFK\�
JLYHV��IXOO�RU�SDUWLDO��GHFLVLRQ�SDWKV�

'HIDXOW�(QFRGLQJ $�VHW�RI�VXUIDFH�GHVFULSWLRQ�HQFRGLQJ�GHFLVLRQ�SDWKV�DOZD\V�
SUHVHQW�IRU�D�W\SH�RI�H�PDWHULDO�RU�DSSOLDQFH��7KH�VHW�RI�
DWWULEXWH�YDOXH�SDLUV�LV�ZHOO�NQRZ�IRU�DOO�GHYLFHV�WKDW�XVH�
WKLV�H�PDWHULDO�W\SH�

�6HH�%DVH�(QFRGLQJ��'HIDXOW�(QFRGLQJ��2SWLRQDO�(QFRGLQJ��

'HVFULSWLRQ�5HSO\ :KHQ�D�GHVFULSWLRQ�UHTXHVW�LV�PDGH�E\�WKH�UHFHLYLQJ�DSSOL�
DQFH��WKH�VHQGLQJ�DSSOLDQFH�FRQVWUXFWV�D�GHVFULSWLRQ�UHSO\�LQ�
UHVSRQVH�

'HVFULSWLRQ�5HTXHVW 2FFDVLRQDOO\�WKH�IXOO�GHVFULSWLRQ�RI�D�VXUIDFH�GRHV�QRW�ILW�
LQWR�D�VLQJOH�WUDQVDFWLRQ�EXIIHU��,Q�VXFK�D�FDVH��WKH�UHFHLYLQJ�
DSSOLDQFH�DFTXLUHV�WKH�UHPDLQGHU�RI�WKH�GHVFULSWLRQ�E\�
GLUHFWO\�UHTXHVWLQJ�WKH�PLVVLQJ�GHVFULSWLRQ�HOHPHQWV�

'HYLFH $�GHYLFH�LV�D�ER[�ZLWK�LQIRUPDWLRQ�FDSDELOLW\��XVXDOO\�XVHG�

WR�VSHFLI\�D�ER[�EHIRUH�WKH�-HW6HQG�&RPPXQLFDWLRQ�7HFK�
QRORJ\�KDV�EHHQ�LQFRUSRUDWHG�
��



*ORVVDU\
7KH�WHUP�GHYLFH�HPSKDVL]HV�WKH�IXQFWLRQDO�LQIRUPDWLRQ�
FDSDELOLWLHV�RI�ER[HV��,W�DSSOLHV�WR�SHULSKHUDOV�EHIRUH�WKH\�
DUH�PRGLILHG�WR�LQFOXGH�-HW6HQG�FDSDELOLW\��$IWHU�-HW6HQG�
KDV�EHHQ�DGGHG��LW�DSSOLHV�WR�WKH�SDUW�RI�WKH�DSSOLDQFH�ZKLFK�
LV�VHSDUDWH�IURP�WKH�-HW6HQG�QHJRWLDWLRQ�OD\HUV��'HYLFH�LV�
WKH�GHIDXOW�WHUP�XVHG�ZKHQ�UHIHUULQJ�WR�DSSOLDQFHV��GHYLFHV��
SHULSKHUDOV��DQG�ER[HV�

�6HH�$SSOLDQFH��3HULSKHUDO��%R[��

'RFXPHQW $�FRPSOHWH�VHW�RI�VXUIDFHV�VSDQQLQJ�D�ERG\�RI�LQIRUPDWLRQ��
$�GRFXPHQW�LV�WUDQVPLWWHG�LQ�D�MRE��7KH�WHUP�GRFXPHQW�

HPSKDVL]HV�WKH�XQLILHG�QDWXUH�RI�D�FROOHFWLRQ�RI�LQIRUPDWLRQ�
FKXQNV�WKDW�FDQ�LQFOXGH�WH[W��JUDSKLFV��DQG�VR�IRUWK��,W�
VKRXOG�EULQJ�WR�PLQG�D�IRUPDOO\�FROODWHG�ERG\�RI�LQIRUPD�
WLRQ�

�6HH�-RE��6XUIDFH��:HOO�.QRZQ�6XUIDFH��

'RFXPHQW�'HVFULSWLRQ�7DEOH $�IRXU�FROXPQ�WDEOH�WKDW�GHVFULEHV�WKH�VWUXFWXUH�DQG�SHUKDSV�
WKH�FRQWHQW�RI�D�JLYHQ�GRFXPHQW��7KH�FROXPQV�FRQVLVW�RI��
VXUIDFH�KLHUDUFK\��HQFRGLQJ�KLHUDUFK\��DWWULEXWH��DQG�YDOXH�

�6HH�-RE��6XUIDFH��:HOO�.QRZQ�6XUIDFH��

(�0DWHULDO�'HVFULSWLRQ $�WH[WXDO�GHVFULSWLRQ�WKDW�SUHVHQWV�DOO�SRVVLEOH�HQFRGLQJ�
VHOHFWLRQV�RI�D�JLYHQ�GRFXPHQW��$Q�H�PDWHULDO�GHVFULSWLRQ�LV�
FUHDWHG�E\�WKH�VHQGLQJ�DSSOLDQFH��7KH�WHUP�H�PDWHULDO�

GHVFULSWLRQ�HPSKDVL]HV�WUHH�VWUXFWXUH�HQFRGLQJV�

�6HH�,PSUHVVLRQ��6XUIDFH�'HVFULSWLRQ��

(QFRGLQJ $�VLQJOH�VSHFLILF�VHW�RI�VHOHFWLRQV�WKDW�D�UHFHLYLQJ�DSSOLDQFH�
ZRXOG�UHTXHVW�IURP�D�VHQGLQJ�DSSOLDQFH�UHVXOWLQJ�LQ�D�UHQ�
GHUHG��FRPSOHWH�GRFXPHQW�RQ�WKH�UHFHLYLQJ�DSSOLDQFH��$Q�
HQFRGLQJ�LV�UHQGHUHG�E\�WKH�UHFHLYLQJ�DSSOLDQFH�

7KH�WHUP�HQFRGLQJ�GHVFULEHV�D�IXOO�FROOHFWLRQ�RI�DWWULEXWH�
YDOXH�SDLUV�IRU�D�VSHFLILF�UHQGHULQJ�RI�D�VSHFLILF�VXUIDFH��D�
VHOHFWLRQ�YDOXH�IURP�D�VHOHFWLRQ�OLVW��WKH�OHYHO�QDPH�LQ�WKH�
HQFRGLQJ�KLHUDUFK\��DQG�RQH�RU�PRUH�YDOXHV�IURP�WKH�HQFRG�
LQJ�DWWULEXWH�OLVW��LPDJH��WH[W��SODQH��DWWULEXWH��DVVRFLDWLRQ��
DQG�ILOH��

�6HH�%DVH�(QFRGLQJ��'DWD�(QFRGLQJ��'HFLVLRQ�3DWK��/HYHO��
'HIDXOW�(QFRGLQJ��2SWLRQDO�(QFRGLQJ��6XE�(QFRGLQJ���6XE�
/HYHO��

(QFRGLQJ�+LHUDUFK\ 7KH�WHUP�HQFRGLQJ�KLHUDUFK\�UHIHUV�WR�WKH�WUHH�OLNH�VWUXF�
WXUH�RI�HQFRGLQJ��FKRLFHV�ZLWKLQ�D�VLQJOH�VXUIDFH��7KH�
EUDQFKLQJ�RI�WKH�zWUHHy�LV�DFKLHYHG�WKURXJK�VHOHFWLRQ�OLVWV��
8VXDOO\��D�ORFDWLRQ�LQ�WKH�KLHUDUFK\�LV�H[SUHVVHG�E\�D�GHFL�
VLRQ�SDWK��7KH�VHQGLQJ�DSSOLDQFH�PDNHV�DYDLODEOH�DQ\�
HQFRGLQJV�HQXPHUDWHG�LQ�WKH�HQFRGLQJ�KLHUDUFK\��DQG�WKH�
��



*ORVVDU\
UHFHLYLQJ�DSSOLDQFH�VHOHFWV��W\SLFDOO\�RQH��HQFRGLQJ�IURP�
WKH�WUHH��)RU�H[DPSOH��D�VWDWLF�LPDJH�PD\�EH�PDGH�DYDLODEOH�
E\�WKH�VHQGLQJ�DSSOLDQFH�DW�����E\�����SL[HOV�SHU�LQFK�DQG�
DW�����E\�����SL[HOV�SHU�LQFK��%HORZ�WKLV�OHYHO��SL[HO�GHSWK�
PD\�EH�PDGH�DYDLODEOH�DW���RU���ELWV�SHU�SL[HO�

�6HH�'HFLVLRQ�3DWK��

(QFRGLQJ�6HOHFWLRQ�3URFHVV 7KH�WHUP�HQFRGLQJ�VHOHFWLRQ�SURFHVV�UHIHUV�WR�VHOHFWLRQ��
DWWULEXWH�E\�DWWULEXWH��RI�HQFRGLQJ�VHOHFWLRQ�YDOXHV�

�6HH�1HJRWLDWLRQ�3URFHVV��

([SUHVVLRQ 7KH�UHQGHULQJ�RI�D�VXUIDFH�LQ�LWV�RULJLQDO�IRUP�RQ�DQ�RULJL�
QDWLQJ��VHQGLQJ��DSSOLDQFH�

�6HH�,PSUHVVLRQ��

+LHUDUFK\�'LDJUDP $�GLDJUDP�VKRZLQJ�WKH�HQFRGLQJ�KLHUDUFK\�OHYHOV�DQG�WKH�
DWWULEXWHV�SHUWDLQLQJ�WR�HDFK�OHYHO�

,PSUHVVLRQ 7KH�WHUP�LPSUHVVLRQ�HPSKDVL]HV�WKH�DFW�RI�WUDQVPLWWLQJ�WKH�
VXUIDFH�GHVFULSWLRQ�IURP�WKH�VHQGLQJ�DSSOLDQFH�WR�WKH�
UHFHLYLQJ�DSSOLDQFH��DQG�KLJKOLJKWV�WKH�VHSDUDWLRQ�EHWZHHQ�
WKH�RULJLQDWLQJ�VXUIDFH�DQG�WKH�UHQGHULQJ�VXUIDFH��7KH�VXU�
IDFH�GHVFULSWLRQ�LV�LPSUHVVHG�XSRQ�WKH�VXUIDFH�RI�WKH�UHFHLY�
LQJ�DSSOLDQFH�

�6HH�([SUHVVLRQ��

,QIUDVWUXFWXUH $OO�SURWRFRO�VWDFN�OHYHOV�EHORZ�D�JLYHQ�OHYHO�LQ�D�SURWRFRO�
VWDFN��7KH�WHUP�LQIUDVWUXFWXUH�HPSKDVL]HV�WKH�HQFDSVXOD�
WLRQ�RI�XQGHUO\LQJ�FRPSOH[LW\�EHORZ�D�JLYHQ�$3,�EHWZHHQ�D�
VHQGLQJ�DQG�UHFHLYLQJ�DSSOLDQFH��)RU�H[DPSOH��DOO�RI�WKH�
GHWDLO�EHORZ�WKH�GHYLFH�VSHFLILF�$3,�RI�WKH�VHQGLQJ�DSSOL�
DQFH�DQG�WKH�GHYLFH�VSHFLILF�$3,�RI�WKH�UHFHLYLQJ�DSSOLDQFH�
LV�VLPSO\�WKH�LQIUDVWUXFWXUH��$OO�SURWRFRO�GHWDLOV�DUH�KDQGOHG�
E\�WKH�LQIUDVWUXFWXUH�

�6HH�1HWZRUN��

-RE 7KH�WUDQVPLVVLRQ�RI�D�GRFXPHQW��7KH�WHUP�MRE�HPSKDVL]HV�
WKH�DFWLYLWLHV�UHODWHG�WR�FRGH�H[HFXWLRQ�DQG�ELWV�H[FKDQJHG�
DFURVV�WKH�QHWZRUN�ZKHQ�D�GRFXPHQW�LV�H[FKDQJHG�EHWZHHQ�
WZR�DSSOLDQFHV�

�6HH�'RFXPHQW��6XUIDFH��:HOO�.QRZQ�6XUIDFH��

-RE�(OHPHQW 7KH�WUDQVPLVVLRQ�RI�DQ�LQGLYLGXDO�VXUIDFH�ZLWKLQ�D�GRFX�
PHQW��7KH�WHUP�MRE�HOHPHQW�HPSKDVL]HV�WKH�DFWLYLWLHV�
UHODWHG�WR�FRGH�H[HFXWLRQ�DQG�ELWV�H[FKDQJHG�DFURVV�WKH�QHW�
ZRUN�

�6HH�&KLOG�6XUIDFH��6XE�6XUIDFH��6XUIDFH���7RS�/HYHO�6XU�
IDFH��
��



*ORVVDU\
/HYHO 7KH�WHUP�OHYHO�UHIHUV�WR�D�VLQJOH�DWWULEXWH�EORFN�LQ�WKH�VXU�
IDFH�GHVFULSWLRQ�WDEOH��$OO�RI�WKH�GHFLVLRQ�SDWKV�LQ�WKH�
HQFRGLQJ�KLHUDUFK\�FROXPQ�RI�WKDW�WDEOH�DUH�LGHQWLFDO�

�6HH�(QFRGLQJ���6XE�/HYHO��

1HJRWLDWLRQ 7KH�SURFHVV�ZKHUHE\�VHQGLQJ�DQG�UHFHLYLQJ�DSSOLDQFHV�
GHWHUPLQH�WKH�EHVW�PXWXDO�VXUIDFH�FKDUDFWHULVWLFV�IRU�WKH�
H[FKDQJH�RI�VXUIDFH�FRQWHQW��)RU�HIILFLHQF\��WKH�VXUIDFH�
GHVFULSWLRQ�LV�SURYLGHG�E\�WKH�VHQGHU�LQ�RQH��RU�PRUH��
EORFNV��)RU�PRUH�FRPSOH[�GRFXPHQWV��WKH�UHFHLYLQJ�DSSOL�
DQFH�PDNHV�GHVFULSWLRQ�UHTXHVWV�WR�FRPSOHWH�WKH�VXUIDFH�
GHVFULSWLRQ��7KH�VHQGLQJ�DSSOLDQFH�UHVSRQGV�WR�WKRVH�
UHTXHVWV�

$IWHU�WKH�QHJRWLDWLRQ�RI�WKH�VXUIDFH�FKDUDFWHULVWLFV��WKH�
UHFHLYLQJ�DSSOLDQFH�PDNHV�FRQWHQW�UHTXHVWV��7KH�VHQGLQJ�
DSSOLDQFH�UHVSRQGV�WR�WKRVH�UHTXHVWV�

1HJRWLDWLRQ�3URFHVV 7KH�WHUP�QHJRWLDWLRQ�SURFHVV�UHIHUV�WR�DFWLYLW\�RI�D�VHQGLQJ�
DQG�D�UHFHLYLQJ�DSSOLDQFH�WR�LGHQWLI\�WKH�EHVW�PXWXDOO\�
PDQLSXODEOH�HQFRGLQJ�RI�D�VXUIDFH�

�6HH�(QFRGLQJ�6HOHFWLRQ�3URFHVV��

1HWZRUN 7KH�WHUP�QHWZRUN�HPSKDVL]HV�WKH�FRQQHFWLRQ�EHWZHHQ�WZR�
DSSOLDQFHV��7KLV�VKRXOG�EULQJ�WR�PLQG�WKH�,(((�������FRQ�
QHFWLRQ��DQ�LQIUDUHG�SDLU��RU�D�GLUHFW�ZLUH�

�6HH�,QIUDVWUXFWXUH��

18//�/HYHO 7KH�WRS�OHYHO�RI�DQ�H�PDWHULDO�GHVFULSWLRQ�

�6HH�5RRW�$WWULEXWH�%ORFN��

2SWLRQDO�(QFRGLQJ $Q�HQFRGLQJ�QRW�UHTXLUHG�IRU�WKH�W\SH�RI�H�PDWHULDO�DQG�RU�
WKH�W\SH�RI�DSSOLDQFH�LQ�XVH�

�6HH�%DVH�(QFRGLQJ��'HIDXOW�(QFRGLQJ��

3DUDPHWHU�/LVW $�W\SH�RI�YDOXH�ILHOG��LQ�DQ�DWWULEXWH���YDOXH�SDLU��ZKLFK�LV�
VKRUWKDQG�QRWDWLRQ�IRU�DVVLJQLQJ�VHYHUDO�YDOXHV�WR�VHYHUDO�
DWWULEXWHV��)RU�H[DPSOH��D�UHIHUHQFH�OLVW�LQFOXGHV�WKH�QXPEHU�
RI�FKLOG�VXUIDFHV��VHTXHQFLQJ�RI�WKRVH�VXUIDFHV��DQG�HQXPHU�
DWLRQ�RI�WKRVH�VXUIDFHV�ZLWKLQ�D�VLQJOH�YDOXH�ILHOG�

3DVVLYH $�UHFHLYLQJ�DSSOLDQFH�RSHQV�D�VHVVLRQ�LQ�D�SDVVLYH�ZD\��,W�
H[SHFWV�WR�OLVWHQ�LQGHILQLWHO\�IRU�SXVK�UHTXHVWV�IURP�VHQGLQJ�
DSSOLDQFHV��:KHQ�D�UHTXHVW�LV�UHFHLYHG��LW�UHFHLYHV�RQH�RU�
PRUH�VXUIDFH�GHVFULSWLRQV��VHOHFWV�HQFRGLQJV��UHTXHVWV�DQG�
UHFHLYHV�FRQWHQW��UHQGHUV�GRFXPHQWV��DQG�UHWXUQV�WR�OLVWHQ�
IXUWKHU�

�6HH�$FWLYH��
��



*ORVVDU\
3HULSKHUDO 7KH�WHUP�SHULSKHUDO�XVHG�LQ�WKLV�$'.�HPSKDVL]HV�WKH�SUH�
-HW6HQG�YLHZ�RI�ER[HV��WKH�FKDUDFWHULVWLFV�RI�ZKLFK�RWKHU�
ER[HV�PXVW�EH�DZDUH�

�6HH�$SSOLDQFH��'HYLFH��%R[��

5HFHLYLQJ�$SSOLDQFH $Q�DSSOLDQFH�WKDW�SULPDULO\�OLVWHQV�WR�D�QHWZRUN�DZDLWLQJ�
UHTXHVWV�IURP�VHQGLQJ�DSSOLDQFHV��,W�WUDQVIRUPV�RU�UHQGHUV�
H�PDWHULDO�GRFXPHQWV�LQWR�RWKHU�IRUPV�VXFK�DV�SULQWHG�
SDJHV�

�6HH�6HQGLQJ�$SSOLDQFH��

5HIHUHQFH�/LVW 7KH�WHUP�UHIHUHQFH�OLVW�UHIHUV�WR�WKH�FRQWHQWV�RI�D�YDOXH�
ILHOG�SDLUHG�ZLWK�D�&KLOG��&KLOG)URQW��RU�&KLOG%DFN�
DWWULEXWH��7KLV�VWUXFWXUHG�OLVW�FRQWDLQV�WKH�QDPHV�RI�VXE�VXU�
IDFHV�WR�EH�UHQGHUHG�DORQJ�ZLWK�WKLV�VXUIDFH�LQ�D�FRPSOHWH�
GRFXPHQW��5HIHUHQFH�OLVWV�FDQ�UHIHU�WR�WKH�IXOO�YDOXH�ILHOG�RU�
WR�MXVW�WKH�OLVW�RI�]HUR�RU�PRUH�UHIHUHQFHV�ZLWKLQ�WKDW�YDOXH�
ILHOG�

�6HH�6HOHFWLRQ�/LVW��

5RRW�$WWULEXWH�%ORFN 7KH�ILUVW�OHYHO�RI�DQ�H�PDWHULDO�GHVFULSWLRQ��7KH�GHFLVLRQ�
SDWK�DW�WKLV�OHYHO�LV�18//��VLQFH�QR�HQFRGLQJ�GHFLVLRQV�KDYH�
EHHQ�PDGH�\HW�

�6HH�6XE�$WWULEXWH�%ORFN��

6HOHFW 7KH�DFW�RI�FKRRVLQJ�DQ�HQFRGLQJ��WKLV�FKRLFH�LV�PDGH�E\�D�
UHFHLYLQJ�DSSOLDQFH���

6HOHFWLRQ 2QH�RI�VHYHUDO�YDOXHV�VHOHFWHG�IURP�D�VHOHFWLRQ�OLVW��
7RJHWKHU�WKHVH�FKRLFHV�IRUP�D�GHFLVLRQ�SDWK�

6HOHFWLRQ�/LVW 7KH�WHUP�VHOHFWLRQ�OLVW�UHIHUV�WR�WKH�FRQWHQWV�RI�D�YDOXH�ILHOG�
SDLUHG�ZLWK�D�ODUJH�QXPEHU�RI�HQFRGLQJ�DWWULEXWHV��7KLV�OLVW�
FRQWDLQV�WKH�YDULRXV�VHOHFWLRQ�YDOXHV�WKDW�ZLOO�WKHQ�EHFRPH�
SDUW�RI�D�GHFLVLRQ�SDWK�IRU�RWKHU�DWWULEXWH�YDOXH�SDLUV�

�6HH�5HIHUHQFH�/LVW��

6HOHFWLRQ�9DOXH 7KH�WHUP�VHOHFWLRQ�YDOXH�HPSKDVL]HV�D�VLQJOH�YDOXH�WDNHQ�
IURP�D�VHOHFWLRQ�OLVW��7KLV�YDOXH�EHFRPHV�D�SDUW�RI�D�GHFLVLRQ�
SDWK�DW�ORZHU�OHYHOV�RI�WKH�HQFRGLQJ�KLHUDUFK\�

�6HH�6WUXFWXUHG�9DOXH�)LHOG���9DOXH���9DOXH�)LHOG��

6HQGLQJ�$SSOLDQFH $Q�DSSOLDQFH�SULPDULO\�XVHG�WR�SXVK�LQIRUPDWLRQ�RYHU�D�QHW�
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