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XQLWV�DQG�WKH�PHGLD�FRQWDLQLQJ�ILUPZDUH��VRIWZDUH�DQG�GRFXPHQWDWLRQ�DUH�VROG�WR�WKH�FRQVXPHUSXUFKDVHU�DQG�EHFRPH�SURSHUW\�RI�WKH�SXUFKDVHU��)LUPZDUH�DQG�VRIWZDUH�DUH�OLFHQVHG�IRU�XVH�E\WKH�FRQVXPHU�SXUFKDVHU�LQ�UHWXUQ�IRU�D�IHH�LQFOXGHG�LQ�WKH�SXUFKDVH�SULFH�RI�WKH�XQLWV�DQG�GR�QRWEHFRPH�WKH�SURSHUW\�RI�WKH�FRQVXPHU���6HH�VHSDUDWH�/LFHQVH�$JUHHPHQW�SURYLGHG�ZLWK�WKHVHSURGXFWV���7KH�SURGXFWV�WR�ZKLFK�WKH�ZDUUDQW\�RI�6HFWLRQ���KHUHRI�DSSOLHV��KHUHLQ�³$SSOLFDEOH3URGXFWV´��DQG�WKH�SHULRGV�GXULQJ�ZKLFK�WKH�ZDUUDQW\�VKDOO�DSSO\�WR�VXFK�SURGXFWV��KHUHLQ�³$SSOLFDEOH�:DUUDQW\�3HULRG´��DUH�DV�IROORZV�$SSOLFDEOH�3URGXFWV�81,7��.3&������3OXV�$SSOLFDEOH�:DUUDQW\�3HULRG��2QH�����\HDU�IURP�GDWH�RI�SXUFKDVH�0(',$��(35206��GLVNHWWHV��&'V��YLGHR�RU�DXGLR�FDVVHWWHV��PDQXDOV��KRZHYHU�ERXQG��VSHFLILFDWLRQ�DQG�RWKHU�VXSSOHPHQWDO�SDJHV�RU�DQ\�RWKHU�PHGLD�RQ�ZKLFK�ILUPZDUH��VRIWZDUH�RUGRFXPHQWDWLRQ�DUH�VXSSOLHG$SSOLFDEOH�:DUUDQW\�3HULRG��7KLUW\������GD\V�IURP�GDWH�RI�SXUFKDVH��� (;&/86,216��7KLV�/LPLWHG�:DUUDQW\�GRHV�QRW�DSSO\�WR�WKH�FRVPHWLF�DSSHDUDQFH�RI�WKH$SSOLFDEOH�3URGXFW��WR�EURNHQ�RU�FUDFNHG�FDELQHWV��WR�DQ\�DFFHVVRU\�QRW�VXSSOLHG�E\�.DQWURQLFVZKLFK�LV�XVHG�ZLWK�WKH�$SSOLFDEOH�3URGXFW��WR�DQ\�SURGXFW�WKDW�KDV�EHHQ�VXEMHFW�WR�PLVXVH�DEXVHRU�RYHUYROWDJH��WR�DQ\�SURGXFW�WKDW�KDV�EHHQ�PRGLILHG�E\�QRQ�.DQWURQLFV�SHUVRQQHO�XQOHVVVSHFLILFDOO\�DXWKRUL]HG�LQ�ZULWLQJ�E\�.DQWURQLFV��RU�WR�DQ\�SURGXFW�GDPDJHG�RU�LPSDLUHG�E\VKLSSLQJ��ZKHWKHU�RU�QRW�FDXVHG�E\�SRRU�SDFNDJLQJ���QHJOHFW��DFFLGHQW��ZLULQJ�QRW�LQVWDOOHG�E\.DQWURQLFV��LPSURSHU�SDUDPHWHU�VHWWLQJV�ZKLFK�DUH�FOHDUHG�E\�SHUIRUPLQJ�D�KDUG�UHVHW��RU�XVH�LQYLRODWLRQ�RI�LQVWUXFWLRQV�IXUQLVKHG�E\�.DQWURQLFV�RU�RI�JHQHUDOO\�DFFHSWHG�LQGXVWU\�SUDFWLFH�.DQWURQLFV�GRHV�QRW�ZDUUDQW�WKDW�WKH�IXQFWLRQV�FRQWDLQHG�LQ�DQ\�VRIWZDUH�ZLOO�PHHW�\RXUUHTXLUHPHQWV�RU�DFKLHYH�\RXU�LQWHQGHG�UHVXOWV��RU�WKDW�RSHUDWLRQ�RI�DQ\�VRIWZDUH�ZLOO�EHXQLQWHUUXSWHG�RU�HUURU�IUHH�RU�ZLWKRXW�HIIHFW�XSRQ�RWKHU�VRIWZDUH�XVHG�ZLWK�LW��5HVSRQVLELOLW\�IRU�WKHVHOHFWLRQ�RI�WKH�KDUGZDUH�DQG�VRIWZDUH�SURJUDP�WR�DFKLHYH�\RXU�LQWHQGHG�UHVXOWV�UHVWV�ZLWK�\RX��� 5(0('<�352&('85(��6KRXOG�\RX�QHHG�WR�PDNH�D�ZDUUDQW\�FODLP��ILUVW�FRQWDFW�WKH�GHDOHU�IURPZKRP�\RX�SXUFKDVHG�WKH�SURGXFW��,I�WKH�GHDOHU�LV�XQDEOH�WR�DVVLVW�\RX��FRQWDFW�.DQWURQLFV�&R��,QF���E\�PDLO�DW������(DVW���UG�6WUHHW��6XLWH�$��/DZUHQFH��.DQVDV�������86$��E\�ID[�DW���������������RU�E\�SKRQH�DW�RXU�6HUYLFH�7HFKQLFDO�6XSSRUW�QXPEHU���������������+RXUV�������D�P��WR������QRRQ�DQG������S�P��WR������S�P��&HQWUDO�7LPH��0�)���&RQWDFW�XV�SULRU�WR�UHWXUQLQJ�DQ$SSOLFDEOH�3URGXFW�WR�UHFHLYH�D�5HWXUQ�$XWKRUL]DWLRQ�1XPEHU���$V�D�SUDFWLFDO�PDWWHU��SUREOHPVFDQ�RIWHQ�EH�VROYHG�LQ�VXFK�D�PDQQHU�ZLWKRXW�WKH�SURGXFW�KDYLQJ�WR�EH�UHWXUQHG�WR�.DQWURQLFV�IRUUHSDLU�RU�UHSODFHPHQW��5HWXUQ�RI�DQ\�$SSOLFDEOH�3URGXFW�IRU�WKH�HQIRUFHPHQW�RI�ULJKWV�XQGHU�WKLV�/LPLWHG�:DUUDQW\�VKDOOEH�DW�\RXU�H[SHQVH��$Q\�SURGXFW�UHWXUQHG�IRU�ZDUUDQW\�VHUYLFH�ZKLFK�.DQWURQLFV�GHWHUPLQHV�WR�EHZLWKRXW�GHIHFW�RU�QRW�FRYHUHG�E\�WKLV�/LPLWHG�:DUUDQW\�VKDOO�EH�VXEMHFW�WR�D�PLQLPXP�FKDUJH�RIRQH�KDOI�KRXU�ODERU�UDWH�DQG�WKH�SURGXFW�ZLOO�EH�UHWXUQHG�WR�\RX�DW�\RXU�VROH�H[SHQVH��3OHDVH�QRWH�QR�ZDUUDQW\�VHUYLFH�ZLOO�EH�SURYLGHG�XQWLO�.DQWURQLFV�KDV�EHHQ�IXUQLVKHG�ZLWK�\RXU�:DUUDQW\5HJLVWUDWLRQ�DQG�FRS\�RI�SURRI�RI�SXUFKDVH�HVWDEOLVKLQJ�SXUFKDVH�GDWH�
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�� 121�$66,*10(17��7KLV�/LPLWHG�:DUUDQW\�LV�QRW�DVVLJQDEOH�E\�\RX��$Q\�DWWHPSW�WR�DVVLJQ�RUWUDQVIHU�DQ\�RI�WKH�ULJKWV��GXWLHV��RU�REOLJDWLRQV�KHUHRI�LV�YRLG��� 27+(5�5,*+76� 7KLV�/LPLWHG�:DUUDQW\�JLYHV�\RX�VSHFLILF�OHJDO�ULJKWV�DQG�\RX�PD\�DOVRKDYH�RWKHU�ULJKWV��ZKLFK�YDU\�IURP�MXULVGLFWLRQ�WR�MXULVGLFWLRQ�
5HWXUQ�5HSDLU�3URFHGXUHV
,PSRUWDQW��2XU�UHSDLU�VWDWLVWLFV�VKRZ�WKDW�RYHU����SHUFHQW�RI�WKH�XQLWV�UHWXUQHG�IRU�VHUYLFH�GR�QRW��LQIDFW��UHTXLUH�DQ\�VHUYLFH��7KHUHIRUH��ZH�DGYLVH�\RX�WR�SOHDVH�GRXEOH�FKHFN�WKH�IROORZLQJ�OLVW�RIFRPPRQ��XVHU�VROYDEOH��VRXUFHV�RI�GLIILFXOW\�EHIRUH�FRQWDFWLQJ�.DQWURQLFV�DERXW�UHWXUQLQJ�\RXU�XQLW�IRUVHUYLFH�&KHFN�/LVW�IRU�3RVVLEOH�3UREOHPV6KRXOG�\RX�HQFRXQWHU�GLIILFXOW\�LQ�JHWWLQJ�\RXU�HTXLSPHQW�WR�³WDON´�WR�\RXU�FRPSXWHU��SOHDVH�SHUIRUP�DWOHDVW�WKH�IROORZLQJ�OLPLWHG�FKHFNV�EHIRUH�FDOOLQJ�RU�ZULWLQJ�&DUHIXOO\�FKHFN�\RXU�ZLULQJ�FRQQHFWLRQV�WR�WKH�����SRUW�,I�\RX�SXUFKDVHG�WKLUG�SDUW\�FDEOHV��GRXEOH�FKHFN�WR�EH�VXUH�WKDW�WKH\�FRQIRUP�WR�WKH�.DQWURQLFV¶ZLULQJ�LQVWUXFWLRQV�LQ�WKLV�PDQXDO�9HULI\�\RXU�WHUPLQDO�EDXG�,W�PD\�EH�XVHIXO�WR�SHUIRUP�D�³+DUG�5HVHW´���6HH�+DUG�5HVHW�VHFWLRQ���,I�VHUYLFH�RU�UHSDLUV�VWLOO�DSSHDUQHFHVVDU\�DIWHU�\RX�KDYH�FKHFNHG�WKH�LWHPV�OLVWHG�DERYH��LW�PD\�EH�ZLVH�WR�FDOO��ID[��H�PDLO�RU�ZULWH.DQWURQLFV�WR�GHWHUPLQH�LI�WKH�SUREOHP�FDQ�EH�VROYHG�ZLWKRXW�UHWXUQLQJ�WKH�XQLW�5HWXUQ�3URFHGXUHV:KHQ�FDOOLQJ��UHSRUW�WKH�SURGXFW�QDPH�DQG�DVN�IRU�WKH�6HUYLFH�'HSDUWPHQW��3OHDVH�KDYH�WKH�IROORZLQJLQIRUPDWLRQ�DYDLODEOH�7KH�XQLW�QDPH�DQG�VHULDO�QXPEHU��WKH�VHULDO�QXPEHU�LV�IRXQG�RQ�WKH�ERWWRP�RI�WKH�XQLW��7KH�ILUPZDUH�YHUVLRQ�QXPEHU��WKH�YHUVLRQ�QXPEHU�LV�GLVSOD\HG�ZKHQ�\RX�JLYH�WKH�9HUVLRQ�FRPPDQG��,I�SRVVLEOH��\RX�VKRXOG�KDYH�WKH�XQLW�DQG�\RXU�FRPSXWHU�DYDLODEOH�WR�SHUIRUP�WURXEOHVKRRWLQJRSHUDWLRQV�ZKHQ�\RX�FDOO�7KH�6HUYLFH�'HSDUWPHQW�WHOHSKRQH�KRXUV�DUH������$0�WR�������1RRQ�DQG������30�WR������30&HQWUDO�7LPH��0RQGD\�WKURXJK�)ULGD\��,I�\RX�FDOO�RXWVLGH�WKHVH�KRXUV��WKH�SKRQH�ZLOO�MXVW�ULQJ��7KHVHUYLFH�GHSDUWPHQW�WHOHSKRQH�LV�QRW�FRQQHFWHG�WR�WKH�PDLQ�VZLWFKERDUG�DQG�WKH�VZLWFKERDUGUHFHSWLRQLVW�FDQQRW�WUDQVIHU�\RX�WR�WKH�VHUYLFH�QXPEHU��,I�OLQHV�DUH�EXV\��\RX�PD\�ZLVK�WR��DQG�LW�PD\EH�IDVWHU�WR��FRQWDFW�VHUYLFH�E\�OHWWHU��ID[��RU�H�PDLO��6HUYLFH�H�PDLO�LV�FKHFNHG�WZLFH�SHU�GD\��%HIRUHFRQWDFWLQJ�XV��SOHDVH�WDNH�WKH�WLPH�WR�OLVW�RXW�\RXU�SUREOHP�IXOO\�DQG�FDUHIXOO\�
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+HUH�DUH�WKH�FRQWDFW�QXPEHUV�
.DQWURQLFV�&R���,QF������(����UG�6WUHHW��6XLWH�$/DZUHQFH��.6������
6HUYLFH�SKRQH�OLQH��������������6HUYLFH�ID[�OLQH��������������6HUYLFH�H�PDLO�DGGUHVV��VHUYLFH#NDQWURQLFV�FRP:HEVLWH�DGGUHVV��KWWS���ZZZ�NDQWURQLFV�FRP:KHQ�ZULWLQJ��ID[LQJ��RU�H�PDLOLQJ�.DQWURQLFV��LQFOXGH�D�FOHDU�GHVFULSWLRQ�RI�WKH�SUREOHP��XQLW�QDPH�ILUPZDUH�YHUVLRQ��FRPSXWHU�W\SH��FRPSXWHU�VRIWZDUH�XVHG�DQG�LI�SRVVLEOH�D�OLVW�RI�FXUUHQW�SDUDPHWHUYDOXHV�IRU�\RXU�XQLW��DV�VKRZQ�LQ�D�',63/$<�OLVWLQJ���%H�VXUH�WR�LQFOXGH�D�UHWXUQ�ID[�QXPEHU�DQG�RU�H�PDLO�DGGUHVV�5HWXUQV�WR�WKH�IDFWRU\�IRU�UHIXQG�RU�H[FKDQJH�DUH�VWULFWO\�UHJXODWHG��$Q\�UHWXUQ�IRU�UHIXQG�RU�H[FKDQJH�PXVW�EH�DSSURYHG�E\�WKH�VHUYLFH�GHSDUWPHQW�&KDUJHV&RQVXOW�WKH�OLPLWHG�ZDUUDQW\�SROLF\�LQ�WKLV�PDQXDO�IRU�WKH�VHUYLFH�SURYLVLRQV�RIIHUHG�E\�.DQWURQLFV�DWQR�FKDUJH��7KLV�ZDUUDQW\�LV�FRQVLGHUHG�WR�EH�LQ�IRUFH�RQO\�ZKHQ�WKH�FXVWRPHU�KDV�VXEPLWWHG�KLVFRPSOHWHG�ZDUUDQW\�UHJLVWUDWLRQ�ZLWKLQ����GD\V�RI�SXUFKDVH��DQG�ZKHQ�WKH�VWLSXODWLRQV�RI�WKH�ZDUUDQW\KDYH�EHHQ�PHW�9LRODWLRQV�RI�ZDUUDQW\�FODXVHV�ZLOO�DXWRPDWLFDOO\�YRLG�WKH�ZDUUDQW\�DQG�VHUYLFH�RU�UHSDLUV�ZLOO�EHFKDUJHG�WR�WKH�RZQHU�6HUYLFH�RXWVLGH�WKH�ZDUUDQW\�ZLOO�EH�FKDUJHG�DW�WKH�FRVW�RI�SDUWV��ODERU��DQG�UHWXUQ�VKLSSLQJ��8QLWVUHWXUQHG�IRU�VHUYLFH�ZLWKRXW�D�5HWXUQ�$XWKRUL]DWLRQ�QXPEHU�ZLOO�EH�VXEMHFW�WR�D�PLQLPXP�FKDUJH�RI�òKRXU�ODERU�SOXV�VKLSSLQJ�DQG�KDQGOLQJ�&RQWDFW�WKH�6HUYLFH�'HSDUWPHQW�DW���������������+RXUV�������D�P��WR�������QRRQ�DQG������S�P��WR�����S�P��&HQWUDO�7LPH��0�)��WR�REWDLQ�D�5HWXUQ�$XWKRUL]DWLRQ�QXPEHU��5HSDLUHG�XQLWV�ZLOO�EH�UHWXUQHGYLD�836�&�2�'�7KHVH�&�2�'��FKDUJHV�FDQ�EH�DYRLGHG�E\�LQFOXGLQJ�\RXU�9,6$�RU�0DVWHU&DUG�QXPEHU�ZLWK�\RXU�XQLW�WREH�UHSDLUHG��6KLSSLQJ�DQG�UHSDLU�PD\�WKHQ�EH�FKDUJHG�

,QWHUQDWLRQDO�5HWXUQV� 7KLV�VHFWLRQ�DSSOLHV�WR�LQWHUQDWLRQDO�UHWXUQV�RQO\��QRW�WR�GRPHVWLF�UHWXUQV�,Q�FDVH�RI�XQLW�SUREOHPV��ILUVW�FRQWDFW�WKH�GHDOHU�IURP�ZKRP�\RX�SXUFKDVHG�WKH�SURGXFW��,I�\RX�PXVWUHWXUQ�D�.DQWURQLFV�SURGXFW�WR�XV��SOHDVH�REVHUYH�WKH�VWHSV�RXWOLQHG�EHORZ��,W�ZLOO�VDYH�\RX��WKHFXVWRPHU��DQG�.DQWURQLFV�XQQHFHVVDU\�GLIILFXOWLHV�DQG�H[SHQVH�
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i $OO�UHWXUQV�PXVW�EH�VKLSSHG�WR�WKH�IDFWRU\�DW������(DVW���UG�6WUHHW��6XLWH�$��/DZUHQFH��.6������8�6�$�
i $OO�H[SHQVHV�RI�UHWXUQLQJ�LWHPV�WR�.DQWURQLFV�PXVW�EH�SDLG�E\�\RX��LQFOXGLQJ�DQ\�GXW\�HQWU\�IHHV�ZKHWKHU�WKH�UHWXUQ�LV�IRU�ZDUUDQW\�RU�QRQ�ZDUUDQW\�UHSDLU�
i 8VXDOO\��WKH�EHVW�ZD\�WR�UHWXUQ�LWHPV�WR�XV�LV�E\�PDLO��+RZHYHU��LI�\RX�ZLVK�WR�XVH�RQH�RI�WKHFRXULHU�VHUYLFHV�VXFK�DV�'+/��836�([SHGLWHG��)HGHUDO�([SUHVV��HWF���EH�VXUH�WR�XVH�'225�72�'225�VHUYLFH��,I�\RX�XVH�RQH�RI�WKHVH�VHUYLFHV��D�FRPPHUFLDO�LQYRLFH�PD\�EH�UHTXLUHG��3OHDVHFKHFN�ZLWK�\RXU�FDUULHU�EHIRUH�VKLSSLQJ�
i ,QFOXGH�LQ�WKH�GHVFULSWLRQ�RI�WKH�LWHPV�RQ�WKH�SDSHUZRUN��ZKHWKHU�SRVWDO�RU�FRXULHU��WKH�ZRUGV�³8�6��*22'6�5(7851('�)25�5(3$,5�5(3/$&(0(17�´� $Q�DGGLWLRQDO�GHVFULSWLRQ�RI�³$PDWHXU�UDGLR�SHULSKHUDO�HTXLSPHQW´��RU�³'DWD�FRPPXQLFDWLRQVHTXLSPHQW´��ZRXOG�EH�KHOSIXO��,W�ZRXOG�DOVR�EH�KHOSIXO��EXW�QRW�UHTXLUHG��WR�LQFOXGH�WKH�FRGHQXPEHU��������������ZKLFK�WHOOV�8�6��&XVWRPV�DJHQWV�WKDW�WKH�SDFNDJH�FRQWDLQV�³8�6��JRRGVUHWXUQHG�ZLWKRXW�LPSURYHPHQW�HQKDQFHPHQW´��+RZHYHU��LI�WKH�ZRUGV�³8�6��JRRGV�UHWXUQHG�IRUUHSDLU�UHSODFHPHQW´�DUH�RQ�WKH�SDSHUZRUN��WKH�QXPEHU�LV�QRW�UHDOO\�QHFHVVDU\�
i 3URYLGH�D�YDOXH�IRU�FXVWRPV�SXUSRVHV��7KLV�LV�XVXDOO\�WKH�YDOXH�RI�WKH�LWHP�V��LQ�WKHLU�FXUUHQWFRQGLWLRQ��$����YDOXH�LV�QRW�DFFHSWDEOH�IRU�8�6��&XVWRPV�
i ,QVLGH�WKH�SDFNDJH��ZLWK�WKH�LWHP�V���LQFOXGH

x D�ID[�QXPEHU�DQG�RU�H�PDLO�DGGUHVV��LI�DYDLODEOH��LQ�FDVH�ZH�QHHG�WR�FRQWDFW�\RX
x D�FRUUHFW�DQG�IXOO�DGGUHVV�IRU�UHWXUQ
x PHWKRG�RI�SD\PHQW�WR�EH�XVHG�IRU�DQ\�FKDUJHV��LI�0DVWHU&DUG�RU�9,6$��LQFOXGH�H[SLUDWLRQ�GDWH�
x D�EULHI�GHVFULSWLRQ�RI�WKH�SUREOHP
x D�UHIHUHQFH�WR�DQ\�FRQYHUVDWLRQV�ZLWK�WKH�WHFKQLFDO�VDOHV�VWDII�DERXW�WKH�SUREOHP
x DQG�WKH�5HWXUQ�$XWKRUL]DWLRQ�QXPEHU�DVVLJQHG

i )RU�ZDUUDQW\�UHSDLUV��ZH�ZLOO�SD\�WKH�VKLSSLQJ�FKDUJHV�WR�UHWXUQ�WKH�LWHP�V��WR�\RX�YLD�DLU�SDUFHOSRVW��,I�\RX�ZLVK�UHWXUQ�E\�FRXULHU�VHUYLFH��LQFOXGH�\RXU�DFFRXQW�QXPEHU��7R�EH�HOLJLEOH�IRU�UHSDLUXQGHU�ZDUUDQW\��ZH�PXVW�KDYH�D�UHFRUG�WKDW�\RX�VHQW�\RXU�:DUUDQW\�5HJLVWUDWLRQ�DQG�SURRI�RISXUFKDVH�WR�.DQWURQLFV��DQG�WKH�LWHP�V��PXVW�VWLOO�EH�ZLWKLQ�WKH�ZDUUDQW\�SHULRG�DW�WKH�WLPH�WKHUHWXUQ�LV�DXWKRUL]HG�
i )RU�QRQ�ZDUUDQW\�UHSDLUV��\RX�PXVW�SD\�WKH�UHWXUQ�VKLSSLQJ�FKDUJHV�
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5DGLR�)UHTXHQF\�,QWHUIHUHQFH�6WDWHPHQW
1RWH����7KLV�HTXLSPHQW�KDV�EHHQ�WHVWHG�DQG�IRXQG�WR�FRPSO\�ZLWK�WKH�OLPLWV�IRU�D�&ODVV�%�GLJLWDO'HYLFH��SXUVXDQW�WR�3DUW����RI�WKH�)&&�5XOHV��7KHVH�OLPLWV�DUH�GHVLJQHG�WR�SURYLGH�UHDVRQDEOHSURWHFWLRQ�DJDLQVW�KDUPIXO�LQWHUIHUHQFH�LQ�D�UHVLGHQWLDO�LQVWDOODWLRQ��7KLV�HTXLSPHQW�JHQHUDWHV��XVHV�DQG�FDQ�UDGLDWH�UDGLR�IUHTXHQF\�HQHUJ\�DQG��LI�QRW�LQVWDOOHG�DQG�XVHG�LQ�DFFRUGDQFH�ZLWK�WKHLQVWUXFWLRQV��PD\�FDXVH�KDUPIXO�LQWHUIHUHQFH�WR�UDGLR�FRPPXQLFDWLRQV�7KHUH�LV�QR�JXDUDQWHH�WKDW�WKH�LQWHUIHUHQFH�ZLOO�QRW�RFFXU�LQ�D�SDUWLFXODU�LQVWDOODWLRQ��,I�WKLV�HTXLSPHQWGRHV�FDXVH�KDUPIXO�LQWHUIHUHQFH�WR�UDGLR�RU�WHOHYLVLRQ�UHFHSWLRQ��ZKLFK�FDQ�EH�GHWHUPLQHG�E\�WXUQLQJWKH�HTXLSPHQW�RII�DQG�RQ��WKH�XVHU�LV�HQFRXUDJHG�WR�WU\�WR�FRUUHFW�WKH�LQWHUIHUHQFH�E\�RQH�RU�PRUH�RIWKH�IROORZLQJ�PHDVXUHV�
x 5HRULHQW�RU�UHORFDWH�WKH�UHFHLYLQJ�DQWHQQD�
x ,QFUHDVH�WKH�VHSDUDWLRQ�EHWZHHQ�WKH�HTXLSPHQW�DQG�UHFHLYHU�
x &RQQHFW�WKH�HTXLSPHQW�LQWR�DQ�RXWOHW�RQ�D�FLUFXLW�GLIIHUHQW�IURP�WKDW�WR�ZKLFK�WKH�UHFHLYHU�LVFRQQHFWHG�
x &RQVXOW�WKH�GHDOHU�RU�DQ�H[SHULHQFHG�5DGLR�79�WHFKQLFLDQ�IRU�KHOS�7KH�XVHU�LV�FDXWLRQHG�WKDW�DQ\�FKDQJHV�RU�PRGLILFDWLRQV�QRW�H[SUHVVO\�DSSURYHG�E\�WKH�SDUW\UHVSRQVLEOH�IRU�FRPSOLDQFH�FRXOG�YRLG�WKH�XVHU¶V�DXWKRULW\�WR�RSHUDWH�WKH�HTXLSPHQW��7KH�XVHU�LV�DOVRFDXWLRQHG�WKDW�DQ\�SHULSKHUDO�GHYLFH�LQVWDOOHG�ZLWK�WKLV�HTXLSPHQW�PXVW�EH�FRQQHFWHG�ZLWK�D�KLJK�TXDOLW\�VKLHOGHG�FDEOH�WR�LQVXUH�FRPSOLDQFH�ZLWK�)&&�OLPLWV�1RWH��� 7KH�VKLHOG�RI�WKH�FDEOH��ZKHWKHU�IRLO��EUDLG��EUDLG�RYHU�IRLO��RU�GRXEOH�EUDLG��PXVW�EH�SURSHUO\WHUPLQDWHG��FRQQHFWHG�����q WR�WKH�FRQQHFWRU��7KLV�LV�XVXDOO\�DFFRPSOLVKHG�E\�WKH�XVH�RI�D�PHWDO�RUPHWDOL]HG�SODVWLF�EDFN�VKHOO��EXW�PD\�EH�LPSOHPHQWHG�E\�GLUHFW�FRQWDFW��LQFOXGLQJ�VROGHULQJ��ZLWKPHWDO�SRUWLRQ�RI�FRQQHFWRU��([SHULHQFH�KDV�LQGLFDWHG�WKDW�FDEOH�DVVHPEOLHV��ZLWK�FRQQHFWRUV�DGYHUWLVHG�DV�³VKLHOGHG´�DUH�QRW�QHFHVVDULO\�WHUPLQDWHG�SURSHUO\��LI�WHUPLQDWHG�DW�DOO��&KHFN�FDEOHFRQVWUXFWLRQ�WR�EH�VXUH�
5),�6XSSUHVVLRQ
,Q�PRYLQJ�WR�WKH�ZRUOG�RI�GLJLWDO�FRPPXQLFDWLRQV�YLD�FRPSXWHUV��D�QHZ�GLPHQVLRQ�RI�5),�PD\�EHHQFRXQWHUHG��,Q�VSLWH�RI�WKH�HTXLSPHQW�PDQXIDFWXUHUV¶�GLOLJHQFH��HDFK�QHZ�SLHFH�RI�HOHFWURQLFHTXLSPHQW�ZLOO�UHDFW�GLIIHUHQWO\�LQ�HDFK�VHSDUDWH�HQYLURQPHQW��(YHU\�DPDWHXU�VWDWLRQ�ZLOO�KDYH�LWV�RZQXQLTXH�OD\RXW��HTXLSPHQW�YDULDWLRQ��DQG�DQWHQQD�LQVWDOODWLRQV��([SHULHQFH�KDV�VKRZQ�WKDW�WKHVHGLIIHUHQFHV�DUH�UHODWHG�WR�WKH�WRWDO�5)�HQYLURQPHQW��DQG�PD\�EH�FDXVDWLYH�IDFWRUV�LQ�5),�LQGXFHGSUREOHPV��7KH�VXJJHVWLRQV�JLYHQ�KHUH�PD\�DVVLVW�LQ�UHVROYLQJ�5),�SUREOHPV�\RX�PD\�HQFRXQWHU�LQ\RXU�³XQLTXH´�VWDWLRQ�
x 8VH�VKLHOGHG�FDEOH�IRU�DOO�FRQQHFWLRQV�EHWZHHQ�HTXLSPHQW�



�

x 0DNH�DOO�LQWHUFRQQHFWLQJ�FDEOHV�DV�VKRUW�DV�SUDFWLFDO��$�EDODQFH�VKRXOG�EH�PDLQWDLQHG�EHWZHHQFDEOH�OHQJWK�DQG�HTXLSPHQW�SUR[LPLW\��$W�WLPHV�VLPSO\�PRYLQJ�WKH�YLGHR�PRQLWRU�RQH�IRRW�IXUWKHUIURP�DQ�LQWHUIDFH�RU�RWKHU�GHYLFH�ZLOO�VROYH�D�³VFUHHQ�KDVK´�SUREOHP�
x $QWHQQD�UXQV�VKRXOG�EH�NHSW�DZD\�IURP�HTXLSPHQW�FRQWURO�OLQHV�DQG�RU�LQWHUFRQQHFWLQJ�FDEOHV��,I�LWLV�QHFHVVDU\�IRU�VXFK�OLQHV�WR�FURVV�HDFK�RWKHU�WKH\�VKRXOG�GR�VR�DW����GHJUHH�DQJOHV�
x *URXQG�OHDGV�VKRXOG�EH�DV�VKRUW�DV�SRVVLEOH�DQG�JR�WR�D�*22'�($57+�*5281'�
x ,QWHUFRQQHFWLQJ�FDEOHV�DSSHDULQJ�WR�DFW�DV�UDGLDWRUV�RU�DQWHQQDV�VKRXOG�EH�ORRSHG�WKURXJK�DWRURLG��%H�FHUWDLQ�WRURLGV��LI�XVHG��DUH�GHVLJQHG�IRU�WKH�IUHTXHQF\�LQ�XVH�
)&&�'HFODUDWLRQ�RI�&RQIRUPLW\�
127(��7KLV�HTXLSPHQW��.DQWURQLFV¶�.3&������3OXV��KDV�EHHQ�WHVWHG�DQG�IRXQG�WR�FRPSO\�ZLWK�WKHHVVHQWLDO�HPLVVLRQ�DQG�LPPXQLW\�UHTXLUHPHQWV�RI�WKH�(0&�'LUHFWLYH�)&&�7LWOH�����3DUW�����6XESDUW�%�7KH�WHVW�UHVXOWV�DUH�RQ�ILOH�DW�WKH�FRUSRUDWH�RIILFHV�RI�.DQWURQLFV�
7\SH�RI�(TXLSPHQW� ,QIRUPDWLRQ�7HFKQRORJ\�(TXLSPHQW&ODVV�RI�(TXLSPHQW� &ODVV�%
&(�0DUNLQJ�&RQVLGHUDWLRQV
7KH�IROORZLQJ�FDXWLRQV�SHUWDLQ�WR�&(�0DUNLQJ�RI�WKLV�SURGXFW�
x $OO�FDEOHV�FRQQHFWLQJ�WR�3RZHU��3RUW���������VSHHG���3RUW����KLJK�VSHHG���DQG�&RPSXWHU�PXVWEH�� ��P�LQ�OHQJWK
x &DEOHV�IRU�*36�XVH�RQ�WKH�&RPSXWHU�SRUW��FRQWURO�RXWSXW�RQ�3RUW����RU�FRQWURO�RXWSXW�RU�$�'LQSXW�RQ�3RUW���PD\�EH�t ��P�LQ�OHQJWK
x $OO�FDEOHV��H[FHSW�IRU�WKH�3RZHU�SRUW��PXVW�EH�VKLHOGHG�ZLWK�WKH�VKLHOG�SURSHUO\�WHUPLQDWHG����qWR�WKH�FRQQHFWRU��6HH�QRWH���LQ�WKH�5)�,QWHUIHUHQFH�VHFWLRQ
x 7KH�QRPLQDO����9�GF�SRZHU�PXVW�EH�VXSSOLHG�IURP�D�&(�PDUNHG�RU�WKLUG�SDUW\�DSSURYHG�SRZHUEULFN��ZDOO�ZDUW��RU�DF�WR�GF�SRZHU�VXSSO\��,I�D�KRPHPDGH�SRZHU�VXSSO\�LV�XVHG�WKHFRPSRQHQWV�PDNLQJ�XS�WKH�VXSSO\�PXVW�PHHW�,(&�(1�VWDQGDUGV�IRU�VXFK�FRPSRQHQWV
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&(�0DUNLQJ�'HFODUDWLRQ�RI�&RQIRUPDQFH��'2&�
'(&/$5$7,21�2)�&21)250,7<0DQXIDFWXUHU·V�1DPH� .DQWURQLFV�,QF�

0DQXIDFWXUHU·V�$GGUHVV� �����(����UG�6WUHHW��6XLWH�$/DZUHQFH��.DQVDV������86$
'HFODUHV�WKDW�WKH�SURGXFWV
3URGXFW�1DPH� 'XDO�3RUW�7HUPLQDO�1RGH�&RQWUROOHU
0RGHO�1XPEHU�V�� .3&������3OXV
3URGXFW�2SWLRQV� $OO�DFFHVVRULHV�LQFOXGHG
&RQIRUP�WR�WKH�IROORZLQJ�SURGXFW�VSHFLILFDWLRQV�DQG�FDUU\�WKH�&(�PDUNLQJ�DFFRUGLQJO\�
/RZ�9ROWDJH�'LUHFWLYH�������((&� (1�����������
(0&�'LUHFWLYH��������((&� (1�����������(1�����������
'DWH������������ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7LWOH� 3UHVLGHQW�	�&(2
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,QWURGXFWLRQ
:HOFRPH
:HOFRPH�WR�WKH�.DQWURQLFV�.3&������3OXV��\RXU�SDWKZD\�WR DPDWHXU�UDGLR�SDFNHW�FRPPXQLFDWLRQ�3OHDVH�UHYLHZ�WKLV�FKDSWHU�EHIRUH�\RX�LQVWDOO�\RXU�.3&������3OXV�DV�SDUW�RI�\RXU�SDFNHW�UDGLR�VWDWLRQ�
2YHUYLHZ�RI�7KLV�³8VHU¶V�*XLGH´�0DQXDO
7KLV�XVHU¶V�JXLGH�SURYLGHV�GRFXPHQWDWLRQ�RQ�WKH�.3&������3OXV�DQG�SDFNHW�UDGLR��LQFOXGLQJ�WKHIROORZLQJ�
x :KDW�HTXLSPHQW�\RX�ZLOO�QHHG�IRU�\RXU�SDFNHW�UDGLR�VWDWLRQ�
x $�EULHI�LQWURGXFWLRQ�WR�SDFNHW�UDGLR�
x ,QVWDOOLQJ�DQG�FRQILJXULQJ�\RXU�.3&������3OXV�SDFNHW�UDGLR�VWDWLRQ�DQG�PDNLQJ�\RXU�ILUVWFRQQHFWLRQV�
x *HWWLQJ�VWDUWHG�XVLQJ�\RXU�.3&������3OXV
x 'RFXPHQWDWLRQ�IRU�HDFK�PRGH�RI�RSHUDWLRQ�RI�\RXU�.3&������3OXV�
x $�IXOO�³&RPPDQG�5HIHUHQFH´��GRFXPHQWLQJ�DOO�.3&������3OXV�FRPPDQGV�
x )XOO�GHWDLOV�RQ�.3&������3OXV�MXPSHUV��D�IXOO�SDUWV�OLVW��DQG�RWKHU�WHFKQLFDO�VSHFLILFDWLRQV�
0DMRU�8VHV�RI�<RXU�.3&������3OXV
%\�DGGLQJ�WKH�.3&������3OXV�DQG�D�FRPSXWHU�WR�\RXU�KDP�UDGLR�VWDWLRQ��\RX�FDQ�VHQG�DQG�UHFHLYHSDFNHWV�RI�GLJLWDO�LQIRUPDWLRQ��7KLV�DOORZV�\RX�WR�GR�WKH�IROORZLQJ�
x XVH�FRPSXWHUV�WR�FDUU\�RQ�UHDO�WLPH�GLJLWDO�FRQYHUVDWLRQV�EHWZHHQ�VWDWLRQV
x VHQG��UHFHLYH��VWRUH�DQG�IRUZDUG�PDLO�XVLQJ�D�SHUVRQDO�PDLOER[�LQVLGH�WKH�.3&������3OXV
x VHQG�DQG�UHFHLYH�PDLO�XVLQJ�D�FRPPXQLW\�EXOOHWLQ�ERDUG
x VHQG�DQG�UHFHLYH�ILOHV
x JHW�DQG�UH�WUDQVPLW�ORFDWLRQ�GDWD�IURP�*OREDO�3RVLWLRQLQJ�6\VWHP�GHYLFHV
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x VHUYH�DV�D�GLJLSHDWHU�IRU�RWKHU�VWDWLRQV
x VHUYH�DV�D�QHWZRUN�QRGH�SRLQW�IRU�RWKHU�VWDWLRQV��XVLQJ�.$�12'(�DQG�RU�WKH�RSWLRQDO�.�1HWIHDWXUH$QG�PXFK�PRUH�
3DFNDJH�&RQWHQWV
&KHFN�WR�VHH�WKDW�\RX�KDYH�WKH�LWHPV�OLVWHG�EHORZ��ODWHU�\RX�ZLOO�VHH�KRZ�WKHVH�LWHPV�DUH�XVHG�LQ�\RXUV\VWHP��
i .3&������3OXV�XQLW
i SDUWV�WR�XVH�LQ�DVVHPEOLQJ�FDEOLQJ

x 0DOH�'%���FRQQHFWRU�IRU�UDGLR�SRUW��
x 0DOH�'%����FRQQHFWRU�IRU�UDGLR�SRUW��
x 7ZR���IRRW�OHQJWKV�RI���FRQGXFWRU�VKLHOGHG�FDEOH�WR�FRQQHFW�WKH�.3&������3OXV�WR�\RXU�UDGLR
x ����PP�SRZHU�FRQQHFWRU

i 7KLV�³8VHU¶V�*XLGH´�PDQXDO�RQ�&',03257$17��&KHFN�WKH�VHULDO�QXPEHU�DQG�(3520�YHUVLRQ�RI�\RXU�.3&������3OXV�DQG�UHFRUG�WKLVLQIRUPDWLRQ�
$GGLWLRQDO�3DUWV�IRU�<RXU�3DFNHW�5DGLR�6WDWLRQ
,Q�DGGLWLRQ�WR�\RXU�.3&������3OXV�XQLW��\RX�ZLOO�QHHG�WKH�IROORZLQJ�SDUWV�WR�VHW�XS�\RXU�SDFNHW�UDGLRVWDWLRQ�
i 2QH�RU�WZR�)0�WUDQVFHLYHUV
i $�PLFURSKRQH��0LF��RU�DFFHVVRU\�MDFN�FRQQHFWRU�IRU�\RXU�UDGLR
i $�UHFHLYH�DXGLR�FRQQHFWLRQ��PD\�EH�SDUW�RI�DFFHVVRU\�MDFN�FRQQHFWRU�
i $�FRPSXWHU��RU�RWKHU�����WHUPLQDO�GHYLFH�
i $�VHULDO�PRGHP�FDEOH��XVHG�WR�FRQQHFW�WKH�.3&������3OXV�WR�\RXU�FRPSXWHU
i $����9�GF�SRZHU�VXSSO\�RU�SRZHU�DGDSWHU



��

2XU�$VVXPSWLRQV�DERXW�<RX
:H�DVVXPH�WKDW�\RX�DUH�IDPLOLDU�ZLWK�WKH�IROORZLQJ�RU�WKDW�\RX�FDQ�JHW�KHOS�RQ�WKHVH�WRSLFV�LIQHFHVVDU\�
i JHQHUDO�IDPLOLDULW\�ZLWK�\RXU�UDGLR�HTXLSPHQW�DQG�LWV�LQWHQGHG�XVHV
i EDVLF�XVH�RI�,%0�FRPSDWLEOH�FRPSXWHUV��LQFOXGLQJ�FRS\LQJ�GLVNV�DQG�ILOHV��ZRUNLQJ�ZLWK�GLUHFWRULHV�DQG�LGHQWLI\LQJ�DQG�XVLQJ�WKH�VHULDO��&20��SRUWV�RQ�\RXU�FRPSXWHU
i EDVLF�HOHFWURQLFV�QHHGHG�LI�\RX�DUH�JRLQJ�WR�EXLOG�RU�XSJUDGH�KDUGZDUH�\RXUVHOI���H�J���PDNLQJFDEOHV�
'RFXPHQWDWLRQ�&RQYHQWLRQV
7KH�IROORZLQJ�FRQYHQWLRQV�DUH�XVHG�LQ�WKH�.3&������3OXV�GRFXPHQWDWLRQ�7R�LQGLFDWH�D�SDUWLFXODU�NH\��WKH�QDPH�RI�WKH�NH\�LV�JLYHQ�LQ�FDSLWDOV��)RU�H[DPSOH��SUHVV�WKH�(17(5NH\�6RPHWLPHV�\RX�QHHG�WR�KROG�GRZQ�RQH�NH\�RQ�WKH�FRPSXWHU�ZKLOH�SUHVVLQJ�DQRWKHU�NH\��7KLV�LVLQGLFDWHG�E\�JLYLQJ�WKH�QDPH�RI�WKH�ILUVW�NH\��WKHQ�D�SOXV�µ�¶��WKHQ�WKH�QDPH�RI�WKH�VHFRQG�NH\��)RUH[DPSOH��³&WUO�&´�PHDQV�³SUHVV�WKH�NH\�ODEHOHG�µ&75/¶�RU�µ&WUO¶��L�H���WKH�³FRQWURO´�NH\��DQG��ZKLOHFRQWLQXLQJ�WR�KROG�LW�GRZQ��SUHVV�WKH�µ&¶�NH\´��0XOWLSOH�NH\�FRPELQDWLRQV�WKDW�JHQHUDWH�D�VLQJOHFKDUDFWHU�DUH�VKRZQ�LQ�DQJOH�EUDFNHWV��OLNH�WKLV���&WUO�&!�&RQYHQWLRQV�IRU�WKH�.3&������3OXV�FRPPDQGV�DUH�FRYHUHG�LQ�WKH�³&RPPDQG�5HIHUHQFH´�VHFWLRQ�RIWKLV�PDQXDO�1RWH��5HIHUHQFH�WR�����LV�WKH�VHULDO�FRPPXQLFDWLRQV�VWDQGDUG��ZKLFK�ZDV�56�����EXW�LV�QRZ(,$�7,$�����1RWH��)RU�H[SODQDWLRQV�RI�SUHIL[HV�IRU�ELQDU\�PXOWLSOHV�VHHKWWS���SK\VLFV�QLVW�JRY�FXX�8QLWV�ELQDU\�KWPO�
2YHUYLHZ�RI�3DFNHW�5DGLR
7KLV�VHFWLRQ�JLYHV�D�EULHI�RYHUYLHZ�RI�SDFNHW�UDGLR��IRU�WKRVH�ZKR�DUH�QHZ�WR�SDFNHW�UDGLR�DQG�WKRVHZKR�ZDQW�WR�UHYLHZ�WKH�WRSLF�7RSLFV�FRYHUHG�DUH�
i 7KH�WKUHH�EDVLF�FRPSRQHQWV�RI�D�SDFNHW�UDGLR�VWDWLRQ
i 6HQGLQJ�D�PHVVDJH�IURP�RQH�VWDWLRQ�WR�DQRWKHU



��

$QWHQQD
.3&������3OXV71&7HUPLQDO�1RGH�&RQWUROOHU7UDQVFHLYHU &RPSXWHU

i 'HWDLOV�DERXW�SDFNHWV
i $�EULHI�GLVFXVVLRQ�RI�SURWRFROV
i $Q�RYHUYLHZ�RI�WKH�LQVLGHV�RI�WKH�.3&������3OXV,I�\RX�DUH�DOUHDG\�IDPLOLDU�ZLWK�SDFNHW�UDGLR��\RX�PD\�ZLVK�WR�VNLS�WKH�UHVW�RI�WKLV�FKDSWHU��RU�JLYH�LW�DTXLFN�UHYLHZ�3DFNHW�UDGLR�JLYHV�\RX�WKH�DELOLW\�WR�VHQG�HVVHQWLDOO\�HUURU�IUHH�GLJLWDO�FRPPXQLFDWLRQV�WR�RWKHU�SDFNHWUDGLR�VWDWLRQV��$V�D�VHQGHU�RU�UHFHLYHU��\RX�VHH�MXVW�WKH�PHVVDJHV��RU�ILOHV��EHLQJ�VHQW�DQG�UHFHLYHG�%XW�WKHUH�LV�PXFK�JRLQJ�RQ�EHQHDWK�WKH�VXUIDFH��<RX�ZLOO�JHW�PRUH�RXW�RI�SDFNHW�UDGLR��DQG�KDYH�DQHDVLHU�WLPH�JHWWLQJ�VWDUWHG��LI�\RX�KDYH�DW�OHDVW�D�EDVLF�XQGHUVWDQGLQJ�RI�ZKDW�LV�LQYROYHG�LQ�SDFNHWUDGLR�FRPPXQLFDWLRQ�� 'R�QRW�EH�FRQFHUQHG�KHUH�ZLWK�KRZ�WR�GR�WKLQJV²WKDW�FRPHV�ODWHU�
7KUHH�%DVLF�&RPSRQHQWV�RI�D�3DFNHW�5DGLR�6WDWLRQ$�SDFNHW�UDGLR�VWDWLRQ�KDV�WKUHH�EDVLF�SDUWV�
x $�WUDQVFHLYHU��ZLWK�DQ�DQWHQQD�
x $�GHYLFH�FDOOHG�D�71&��L�H���7HUPLQDO�1RGH�&RQWUROOHU���ZKLFK�LV�D�FRPELQDWLRQ�PRGHP�DQGVSHFLDO�SXUSRVH�PLFUR�FRPSXWHU��DQG

x $�JHQHUDO�SXUSRVH�FRPSXWHU��RU�D�WHUPLQDO��
7KH�WKUHH�SDUWV�RI�D�SDFNHW�UDGLR�VWDWLRQ�ZRUN�WRJHWKHU�DV�IROORZV�
x 7KH�WUDQVFHLYHU� ����VHQGV�DQG�UHFHLYHV�UDGLR�VLJQDOV�WR�DQG�IURP�\RXU�DQWHQQD�DQG�����SDVVHVDXGLR�VLJQDOV�EDFN�DQG�IRUWK�EHWZHHQ�LWVHOI�DQG�WKH�71&�



��

x 7KH�71&��7HUPLQDO�1RGH�&RQWUROOHU�������WUDQVODWHV�DXGLR�VLJQDOV�LQWR�GLJLWDO�LQIRUPDWLRQ�DQG�YLFHYHUVD������SHUIRUPV�D�QXPEHU�RI�FRQWURO�DQG�LQIRUPDWLRQ�VWRUDJH�IXQFWLRQV��DQG�����FRPPXQLFDWHVGLJLWDOO\�ZLWK�\RXU�FRPSXWHU�
x 7KH�FRPSXWHU�FRPPXQLFDWHV�GLJLWDOO\�ZLWK�WKH�71&�VR�\RX�FDQ�����9LHZ�PHVVDJHV�UHFHLYHG�IURP�WKH�WUDQVFHLYHU�RU�VWRUHG�LQ�D�PDLOER[��L�H��3%%6������8VH�WKH�FRPSXWHU�WR�VHQG�GDWD�WR��DQG�UHFHLYH�GDWD�IURP��RWKHU�VWDWLRQV�YLD�WKH�71&�DQG�\RXUWUDQVFHLYHU��DQG����&RQWURO�WKH�RSHUDWLRQ�RI�WKH�71&�
6HQGLQJ�D�0HVVDJH�WR�$QRWKHU�6WDWLRQ$�TXLFN�ZD\�WR�VHH�WKH�EDVLF�FRPSRQHQWV�RI�SDFNHW�UDGLR�LQ�DFWLRQ�LV�WR�IROORZ�D�VLPSOH�PHVVDJH�DV�LWJRHV�IURP�RQH�VWDWLRQ�WR�DQRWKHU��YLD�DQ�LQWHUPHGLDWH�VWDWLRQ�/HW¶V�DVVXPH�WKDW�DQ�RULJLQDWLQJ�VWDWLRQ��:�;,��ZDQWV�WR�VHQG�WKH�PHVVDJH�³+(//2´�WR�D�GHVWLQDWLRQVWDWLRQ��.%�1<.��$OVR��DVVXPH�WKDW�:�;,�NQRZV�WKDW�KLV�VLJQDO�PLJKW�QRW�UHDFK�.%�1<.¶V�VWDWLRQGLUHFWO\��EXW�WKDW�LW�FDQ�EH�SLFNHG�XS�DQG�UHSHDWHG�E\�DQ�LQWHUPHGLDWH�VWDWLRQ��1�.1��DQG�WKHQUHFHLYHG�E\�.%�1<.�7KH�IROORZLQJ�DUH�WKH�EDVLF�VWHSV�RI�D�VWDWLRQ�WR�VWDWLRQ�SDFNHW�FRPPXQLFDWLRQ��DV�VHHQ�IURP�WKH�SRLQWRI�YLHZ�RI�WKH�PHVVDJH��³+(//2�´�VHQW�IURP�VRXUFH�VWDWLRQ�:�;,�WR�GHVWLQDWLRQ�VWDWLRQ�.%�1<.�WKURXJK�LQWHUPHGLDWH�VWDWLRQ�1�.1��6WHS���LV�RQH�WLPH�FRQILJXUDWLRQ�WDVN��6WHSV�����HVWDEOLVK�DFRQQHFWLRQ�EHWZHHQ�VWDWLRQV��DQG�6WHSV������IROORZ�WKH�³+(//2´�PHVVDJH�IURP�WKH�WLPH�LW�LV�FUHDWHGE\�:�;,�WR�ZKHQ�LW�LV�UHDG�E\�.%�1<.�6WHS��� %HIRUH�WKLV�PHVVDJH�FDQ�EH�WUDQVPLWWHG�IURP�D�VRXUFH�VWDWLRQ�WR�D�GHVWLQDWLRQ�VWDWLRQ��YLDDQ�LQWHUPHGLDWH�VWDWLRQ��DOO�WKH�VWDWLRQV�LQYROYHG�KDYH�WR�KDYH�FDOOVLJQV��ZKLFK�DUH�XVHG�E\WKH�71&V�LQYROYHG�WR�LGHQWLI\�DQG�SURFHVV�LQIRUPDWLRQ��H�J���VRXUFH��GHVWLQDWLRQ��DQG�URXWLQJRI�LQIRUPDWLRQ��6R�ZH�VWDUW�E\�DVVXPLQJ�HDFK�RSHUDWRU�LQYROYHG�LQ�WKLV�H[DPSOH�KDV�DOUHDG\�SHUIRUPHG�WKLVRQH�WLPH�FRQILJXUDWLRQ�WDVN��FUHDWLQJ�WKH�FDOOVLJQV�JLYHQ�DERYH��6WDWLRQV�DUH�LGHQWLILHG�E\UHIHUHQFH�WR�WKHLU�FDOOVLJQV��1RWH�WKDW�D�FDOOVLJQ�FDQ�EH�IRU�D�71&��H�J���.3&������3OXV��RUIRU�D�3HUVRQDO�%XOOHWLQ�%RDUG�6\VWHP��3%%6��³PDLOER[´�WKDW�UHVLGHV�LQ�5$0�LQVLGH�WKH71&�6WHS��� 7KLV�FRPPXQLFDWLRQ�EHJLQV�ZKHQ�WKH�RSHUDWRU�RI�VWDWLRQ�:�;,�WXUQV�RQ�KLV�FRPSXWHU��71&�H�J���D�.3&������3OXV���DQG�WUDQVFHLYHU�RI�KLV�VWDWLRQ�DQG�XVHV�D�FRPSXWHU�VRIWZDUHSURJUDP�WR�WHOO�WKH�71&�WKDW�KH�ZDQWV�WR�HVWDEOLVK�D�OLQH�RI�FRPPXQLFDWLRQ��FDOOHG�D³FRQQHFWLRQ�´�ZLWK�D�³GHVWLQDWLRQ´�VWDWLRQ�.%�1<.�XVLQJ�DQ�LQWHUPHGLDWH�VWDWLRQ�1�.1�DVD�UHSHDWHU�VWDWLRQ�WR�FDUU\�WKH�LQIRUPDWLRQ�EH\RQG�WKH�UDQJH�RI�WKH�RULJLQDWLQJ�VWDWLRQ�DQGLQWR�WKH�UDQJH�RI�WKH�GHVWLQDWLRQ�VWDWLRQ�



��

6WHS��� 7KH�³FRQQHFW´�FRPPDQG�VHQW�WR�WKH�71&�FDXVHV�WKH�71&�WR�IRUPXODWH�D�³UHTXHVW�WRFRQQHFW´�PHVVDJH�WKDW�LV�VHQW�IURP�:�;,��,I�WKLV�PHVVDJH�LV�GHWHFWHG�E\�WKH�VSHFLILHGLQWHUPHGLDWH�VWDWLRQ��L�H���1�.1���LV�UHSHDWHG��DQG�WKHQ�GHWHFWHG�E\�WKH�GHVWLQDWLRQ�VWDWLRQ�L�H���.%�1<.���D�FRQQHFWLRQ�PD\�EH�HVWDEOLVKHG�7R�FRQILUP�D�FRQQHFWLRQ��WKH�GHVWLQDWLRQ�VWDWLRQ�DXWRPDWLFDOO\�VHQGV�D�VSHFLDO�PHVVDJHEDFN�WKRXJK�WKH�UHYHUVH�SDWK��WR�WKH�RULJLQDWLQJ�71&�:KHQ�WKLV�³FRQILUPDWLRQ�RI�FRQQHFWLRQ´�LV�SURFHVVHG�E\�:�;,¶V�71&��WKH�71&�DVVXPHVWKDW�WKH�RSHUDWRU�ZDQWV�WR�EHJLQ�VHQGLQJ�PHVVDJHV��6R�WKH�71&������SXWV�D�PHVVDJH�RQWKH�FRPSXWHU�PRQLWRU�FRQILUPLQJ�WKDW�:�;,�LV�QRZ�FRQQHFWHG��WKURXJK�LQWHUPHGLDWH�VWDWLRQ1�.1��WR�.%�1<.������WXUQV�21�WKH�³FRQQHFWHG´�LQGLFDWRU�RQ�WKH�71&��ZKLFK�VWD\V�21�DVORQJ�DV�WKH�FRQQHFWLRQ�LV�LQ�HIIHFW��DQG�����VZLWFKHV�LWVHOI�IURP�WDNLQJ�FRPPDQGV�IURP�WKHFRPSXWHU��L�H���71&�LQ�³FRPPDQG�PRGH´��WR�VHUYLQJ�DV�D�PHVVDJH�SURFHVVRU��VHQGLQJ�DQGUHFHLYLQJ�PHVVDJHV�WR�DQG�IURP�WKH�FRQQHFWHG�VWDWLRQV��L�H���71&�LQ�³FRQYHUVDWLRQ�PRGH´��6WHS��� 1RZ�WKDW�:�;,�LV�LQ�³FRQYHUVDWLRQ´�PRGH��WKH�RSHUDWRU�W\SHV�LQ�WKH�PHVVDJH��³+(//2´�DQG�SUHVVHV�WKH�(17(5�NH\�RQ�WKH�FRPSXWHU�WR�LQGLFDWH�WKH�HQG�RI�WKH�PHVVDJH�DQG�WKHEHJLQQLQJ�RI�WKH�PHVVDJH¶V�MRXUQH\�6WHS��� 7KH�FRPSXWHU�VHQGV�WKH�PHVVDJH��³+(//2�´�WR�WKH�71&�IRU�SURFHVVLQJ�6WHS��� 7KH�71&�UHFHLYHV�WKH�PHVVDJH��³+(//2´��DQG�WDNHV�FKDUJH�RI�WKH�VLWXDWLRQ��SHUIRUPLQJ�DQXPEHU�RI�FRPSOH[�RSHUDWLRQV��LW�XVHV�WKH�³FRQQHFWLRQ´�LQIRUPDWLRQ�DERXW�ZKHUH�WKHPHVVDJH�LV�WR�JR�DQG�WKH�SDWK�LW�LV�WR�WDNH�DQG�FRPELQHV�WKLV�ZLWK�WKH�PHVVDJH�LWVHOI�WRDVVHPEOH�D�³SDFNHW´�RI�GLJLWDO�LQIRUPDWLRQ�IRU�WUDQVPLVVLRQ�IURP�WKH�WUDQVFHLYHU�7KH�GHWDLOV�RI�ZKDW�LV�LQ�WKH�SDFNHW�DQG�KRZ�LW�LV�RUJDQL]HG�DUH�IXOO\�GHILQHG�E\�DJUHHG�XSRQVWDQGDUGV��VR�DQ\�PDFKLQH�WKDW�NQRZV�WKH�³UXOHV´�FDQ�PDNH�XVH�RI�WKH�LQIRUPDWLRQ�7KH�VWDQGDUG�IRU�DPDWHXU�SDFNHW�UDGLR�DW�WKLV�WLPH�LV�$;�����VR�OHW¶V�DVVXPH�WKH�SDFNHWDVVHPEOHG�LQ�WKH�71&�LV�DQ�$;����SDFNHW�7HFKQLFDO�QRWH� $OO�DPDWHXU�UDGLR�SDFNHWV�XVH�WKH�$;����VWDQGDUG��EXW�LW�LV�SRVVLEOH�WR�XVHDQRWKHU�VWDQGDUG�RU�SURWRFRO��H�J���7&3�,3��³RQ�WRS´�RI�$;�����LQ�ZKLFK�FDVH�WKH�SDFNHW�LVUHIHUUHG�WR�E\�WKH�QDPH�RI�WKH�KLJKHVW�OHYHO�SURWRFRO�6WHS��� $IWHU�WKH�71&�DVVHPEOHV�WKH�³+(//2´�PHVVDJH�LQWR�D�SDFNHW�RI�GLJLWDO�LQIRUPDWLRQ�LQ�WKH71&��LW�SDVVHV�WKH�SDFNHW�RQ�WR�D�PRGHP��ZKLFK�LV�DOVR�LQ�WKH�71&��ZKLFK�WUDQVIRUPV�WKHLQIRUPDWLRQ�LQWR�D�VHULHV�RI�DXGLR�VLJQDOV�IRU�VHULDO�WUDQVPLVVLRQ�WR�VWDWLRQ�:�;,¶VWUDQVFHLYHU�6WHS��� 7KH�71&�RUGHUV�WKH�WUDQVFHLYHU�WR�VHQG�D�PHVVDJH��L�H���NH\V�SXVK�WR�WDON��DQG�WKHQ�VHQGVWKH�DXGLR�YHUVLRQ�RI�WKH�³SDFNHW´�WKURXJK�WKH�UDGLR�SRUW�RI�WKH�71&��XS�D FDEOH�WR�WKHPLFURSKRQH�FRQQHFWRU�RQ�VWDWLRQ�:�;,¶V�WUDQVFHLYHU��DQG�WR�WKH�WUDQVPLWWHU�6WHS��� 7KH�SDFNHW�LV�WUDQVPLWWHG�E\�:�;,¶V�WUDQVFHLYHU�DV�D�EXUVW�RI�UDGLR�IUHTXHQF\�VLJQDOV�
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6WHS���� 7KH�³+(//2´�SDFNHW��LQFOXGLQJ�DGGUHVV�LQIRUPDWLRQ��L�H���WR��IURP��YLD��DQG�RWKHU�FRQWUROLQIRUPDWLRQ��LV�QRZ�RQ�WKH�DLU��ZKHUH�LW�PD\�EH�FRUUHFWO\�LQWHUSUHWHG�E\�DOO�DSSURSULDWHO\FRQILJXUHG��L�H���$;����SDFNHW��VWDWLRQV�WKDW�UHFHLYH�WKH�VLJQDO�6WHS���� .%�1<.�LV�RQ�WKH�DLU�DQG�LV�UXQQLQJ�$;����SDFNHW��EXW�LW�LV�WRR�IDU�DZD\�IURP�:�;,�WR�SLFNXS�WKH�VLJQDO��VR�GRHV�QRW�JHW�WKH�PHVVDJH�DV�LW�LV�VHQW�IURP�:�;,�6WHS���� $V�ZH�NQRZ�IURP�WKH�³FRQQHFWLRQ�´�DOUHDG\�HVWDEOLVKHG��LQWHUPHGLDWH�VWDWLRQ�1�.1��DQ$;����SDFNHW�UDGLR�VWDWLRQ��LV�RQ�WKH�DLU��DQG�LV�FORVH�HQRXJK�WR�UHFHLYH�WKH�UDGLR�EXUVW�VHQWE\�:�;,��,W�UHFHLYHV�WKH�EXUVW�RI�UDGLR�VLJQDOV�IURP�:�;,�DQG�SDVVHV�WKH�DXGLR�VLJQDOV�RQWR�LWV�71&�IRU�SURFHVVLQJ��7KH�71&��H�J���D�.3&������3OXV��WUDQVIRUPV�WKH�VLJQDO�IURPDXGLR�WR�GLJLWDO��DQDO\]HV�WKH�VHULHV�RI��¶V�DQG��¶V�LQ�WKH�LQFRPLQJ�ELW�VWUHDP��DQG�LGHQWLILHVWKH�EXUVW�DV�DQ�$;����SDFNHW�RI�LQIRUPDWLRQ�FRQWDLQLQJ�WKH�PHVVDJH��³+(//2�´$OVR��DQG�PRVW�VLJQLILFDQWO\��1�.1�UHJLVWHUV�WKDW�WKH�SDFNHW�GHVLJQDWHV�1�.1�DV�WKH�ILUVW�DQG�RQO\��LQWHUPHGLDWH�VWDWLRQ�RQ�D�SDWK�EHWZHHQ�D�VRXUFH��:�;,��DQG�D�GHVWLQDWLRQ�.%�1<.��$V�D�IXOO\�IXQFWLRQLQJ�$;����SDFNHW�VWDWLRQ��1�.1�NQRZV�ZKDW�WR�GR��LW�VHQGV�WKHPHVVDJH�EDFN�RXW�RYHU�WKH�DLU��L�H���GLJLSHDWV�LW���ZKHUH�LW�PD\�RU�PD\�QRW�EH�UHFHLYHG�E\�LWVLQWHQGHG�GHVWLQDWLRQ��.%�1<.��%HIRUH�GRLQJ�VR��LW�PDUNHG�LWV�FDOO�LQ�WKH�SDFNHW�WR�LQGLFDWHWR�RWKHUV�WKDW�LW�KDG�VHHQ�WKH�SDFNHW�DQG�KDG�VHQW�LW�RQ�LWV�ZD\�1RWH��6LQFH�D�³FRQQHFWLRQ´�KDV�EHHQ�HVWDEOLVKHG��ZH�H[SHFW�WKH�PHVVDJH�WR�JHW�WKURXJK�EXW�HDFK�SDFNHW�LV�SURFHVVHG�VHSDUDWHO\��DQG�HDFK�PXVW�PDNH�LW�RQ�LWV�RZQ�6WHS���� $V�ZH�NQRZ�IURP�WKH�³FRQQHFWLRQ�´�DOUHDG\�HVWDEOLVKHG��.%�1<.��DQ�$;����SDFNHW�UDGLRVWDWLRQ��LV�RQ�WKH�DLU��FORVH�HQRXJK�WR�UHFHLYH�WKH�5)�EXUVW�VHQW�E\�1�.1��DQG�FXUUHQWO\�VHWWR�GLVSOD\�PHVVDJHV�RQ�D�FRPSXWHU�VFUHHQ��6R�WKH�³+(//2´�PHVVDJH�UH�WUDQVPLWWHG�E\1�.1�DUULYHV�DW�.%�1<.¶V�71&��H�J���D�.3&������3OXV���ZKHUH�LW�LV�SURFHVVHG�DQGUHFRJQL]HG�DV�DQ�$;����SDFNHW�DGGUHVVHG�WR�LWVHOI��7KHQ�.%�1<.¶V�71&�VHQGV�WKHPHVVDJH��³+(//2�´�WR�WKH�FRPSXWHU�VFUHHQ�IRU�.%�1<.�WR�UHDG��$W�WKH�VDPH�WLPH�.%�1<.¶V�71&�FUHDWHV�DQ�DFNQRZOHGJPHQW�SDFNHW�WR�VHQG�EDFN�WR�:�;,¶V�71&�UHYHUVLQJ�WKH�DGGUHVV�SDWK�LW�IRXQG�LQ�WKH�³+(//2´�SDFNHW��:KHQ�.%�1<.¶V�71&�GHWHFWVWKDW�WKH�UDGLR�FKDQQHO�LV�FOHDU��LW�NH\V�WKH�WUDQVPLWWHU�DQG�VHQGV�WKH�SDFNHW�EDFN�RYHU�WKHDLU�6WHS���� 1�.1¶V�71&�QRZ�UHFRJQL]HV�DQRWKHU�SDFNHW�ZKLFK�KDV�LWV�FDOOVLJQ�LQ�WKH�DGGUHVV�SDWK�UHTXHVWLQJ�LW�WR�EH�GLJLSHDWHG��1�.1¶V�71&�GRHV�VR�DV�VRRQ�DV�LW�FDQ�6WHS���� :�;,¶V�71&�QRZ�KHDUV�D�SDFNHW�DGGUHVVHG�WR�LW��6LQFH�WKH�GLJLSHDWHG�SDFNHW�RULJLQDOO\FDPH�IURP�.%�1<.��WR�ZKRP�KH�LV�FRQQHFWHG��DQG�VLQFH�WKH�SDFNHW�FRQWDLQV�DQDFNQRZOHGJPHQW�IRU�GDWD�WKDW�KH�KDG�UHFHQWO\�VHQW��:�;,¶V�71&�FDQ�UHVW�HDV\�NQRZLQJWKDW�WKH�GDWD�KH�VHQW�ZDV�SURSHUO\�UHFHLYHG�7KLV�FRQFOXGHV�RXU�FORVH�XS�ORRN�DW�D�VLQJOH�SDFNHW�FRPPXQLFDWLRQ�HYHQW��VKRZLQJ�KRZ�WKH�YDULRXVSDUWV�RI�SDFNHW�UDGLR�ZRUN�ZLWK�HDFK�RWKHU��7R�VLPSOLI\�DQG�IRFXV�WKLV�H[DPSOH��YDULRXV�GHWDLOV�DQGSRVVLEOH�FRPSOLFDWLRQV�ZHUH�LJQRUHG��EXW�WKLV�VWLOO�VKRZV�WKH�EDVLF�VWHSV�LQYROYHG�LQ�HVWDEOLVKLQJ�DFRQQHFWLRQ�DQG�VHQGLQJ�WKH�PHVVDJH�³+(//2´�IURP�RQH�SHUVRQ�VWDWLRQ�WR�DQRWKHU�SHUVRQ�VWDWLRQ�
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7KLV�H[DPSOH�FRYHUV�RQH�RI�PDQ\�XVHV�RI�SDFNHW�UDGLR��$V�FRYHUHG�LQ�RWKHU�VHFWLRQV�RI�WKLV�PDQXDO�WKHUH�DUH�PDQ\�ZD\V�WR�FRPPXQLFDWH�ZLWK�RWKHU�VWDWLRQV�1RZ�WKDW�\RX�KDYH�IROORZHG�RQH�SDUWLFXODU�PHVVDJH�IURP�RQH�VWDWLRQ�WR�DQRWKHU��LW�LV�XVHIXO�WR�OHDUQDERXW�WKH�³SDFNHWV´�LQ�SDFNHW�UDGLR�
3DFNHWV��'LYLGLQJ�0HVVDJHV�LQWR�6HJPHQWV(IILFLHQW�ZD\V�WR�VHQG�D�PHVVDJH�IURP�RQH�SODFH�WR�DQRWKHU�LV�WR�EUHDN�WKH�LQIRUPDWLRQ�LQWR�VPDOOVHJPHQWV��FDOOHG�SDFNHWV�RU�IUDPHV��DQG�VHQG�HDFK�SDFNHW�VHSDUDWHO\�1RWH��7KH�FRUUHFW�WHFKQLFDO�WHUP�LV�³GDWD�IUDPH´��QRW�³SDFNHW´�RU�³IUDPH�´�EXW�ZH�ZLOO�XVH�WKH�WHUP³SDFNHW�´�VLQFH�WKDW�LV�IDPLOLDU�WR�PRVW�SHRSOH�DQG�LV�FRPPRQ�LQ�WKH�ILHOG�<RXU�SDFNHW�UDGLR�VWDWLRQ�DXWRPDWLFDOO\�GLYLGHV�\RXU�FRPPXQLFDWLRQ��H�J���D�PHVVDJH�RU�ILOH��LQWRVPDOO�VHJPHQWV��VHH�WKH�3$&/(1�FRPPDQG�IRU�GHWDLOV��DQG�SXWV�HDFK�VHJPHQW�LQWR�LWV�RZQ�³SDFNHW´�(DFK�SDFNHW�LQFOXGHV�LQIRUPDWLRQ�XVHG�IRU�DGGUHVVLQJ�DQG�HUURU�FRUUHFWLRQ�8QFRQQHFWHG�3DFNHWV3DFNHWV�GR�QRW�QHHG�WR�EH�DGGUHVVHG�WR�DQ\�SDUWLFXODU�VWDWLRQ��3DFNHWV�WUDQVPLWWHG�ZLWKRXW�DQ\HVWDEOLVKHG�FRQQHFWLRQ�EHWZHHQ�VHQGHU�DQG�UHFHLYHU�DUH�³XQFRQQHFWHG´�SDFNHWV��³8QFRQQHFWHG´SDFNHWV�DUH�MXVW�VHQW�RXW�ZLWKRXW�DQ\�EDFN�DQG�IRUWK�FRRUGLQDWLRQ�ZLWK�DQ\�UHFHLYLQJ�VWDWLRQ��6WDWLRQVUHFHLYLQJ�WKHVH�SDFNHWV�FDQ�FKHFN�WR�VHH�LI�WKH�SDFNHWV�DUH�FRUUHFW��L�H���WKH�VDPH�ELW�SDWWHUQ�LVUHFHLYHG�DV�ZKHQ�WKH\�ZHUH�VHQW���EXW�WKH\�FDQQRW�UHTXHVW�DQ\�UHWUDQVPLVVLRQ�RI�IDXOW\�SDFNHWV��1RUFDQ�WKH\�UHTXHVW�UH�WUDQVPLVVLRQ�RI�DQ\�SDFNHWV�LQ�D�VHULHV�WKDW�DUH�QRW�UHFHLYHG�DW�DOO��7KLV�LVEHFDXVH�³XQFRQQHFWHG´�SDFNHWV�GR�QRW�LQFOXGH�VHTXHQFH�LQIRUPDWLRQ�WKDW�FRXOG�EH�XVHG�WR�WUDFNWKHP�LQ�RUGHU�DQG�DOVR�EHFDXVH�D�71&�VHQGLQJ�RU�UHFHLYLQJ�³XQFRQQHFWHG´�SDFNHWV�LV�QRW�VHW�XS�WR�GRDQ\�FRPPXQLFDWLQJ�DERXW�WKH�VXFFHVV�RU�IDLOXUH�RI�LWV�SDFNHW�WUDQVPLVVLRQV�� 1RWH��3DFNHWV�VHQW�DV�³XQFRQQHFWHG´�DUH�DOVR�FDOOHG�8135272��QRQ�SURWRFRO���EHFDXVH�WKHVHQGHU�H[SHFWV�QR�UHVSRQVH�IURP�WKH�UHFHLYLQJ�VWDWLRQ�&RQQHFWHG�3DFNHWV3DFNHW�UDGLR�FRPPXQLFDWLRQ�LV�RIWHQ�GRQH�EHWZHHQ�WZR�VWDWLRQV�WKDW�DUH�FRQQHFWHG�WRJHWKHU�³&RQQHFWHG´�FRPPXQLFDWLRQ�XVLQJ�SDFNHW�UDGLR�DVVXUHV�WUDQVPLVVLRQ�ZLWK�YLUWXDOO\������DFFXUDF\�E\KDYLQJ�WKH�VHQGHU�DQG�UHFHLYHU�IROORZ�D�VHW�RI�UXOHV�IRU�FRPPXQLFDWLQJ��7KHVH�UXOHV�DUH�VSHFLILHG�LQWKH�$;����SURWRFRO�7KH�IROORZLQJ�LV�DQ�RYHUYLHZ�RI�ZKDW�KDSSHQV�GXULQJ�D�SDFNHW�UDGLR�FRPPXQLFDWLRQ�EHWZHHQ�WZRFRQQHFWHG�VWDWLRQV�$IWHU�D�FRQQHFWLRQ�KDV�EHHQ�HVWDEOLVKHG�EHWZHHQ�WZR�VWDWLRQV��LQIRUPDWLRQ�3DFNHWV�DUH�WUDQVPLWWHGRQH�E\�RQH��RU�LQ�VPDOO�EDWFKHV���ZLWK�D�VHTXHQFH�QXPEHU�DV�SDUW�RI�HDFK�SDFNHW��IURP�WKH�VHQGLQJVWDWLRQ�WR�WKH�UHFHLYLQJ�VWDWLRQ��$V�WKH�FRPPXQLFDWLRQ�SURFHHGV��WKH�UHFHLYLQJ�VWDWLRQ�NHHSV�WUDFN�RI
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ZKLFK�SDFNHWV�LW�KDV�UHFHLYHG�HUURU�IUHH��DV�GHWHUPLQHG�E\�XVLQJ�WKH�FKHFN�VXP�WKDW�LV�SDUW�RI�HDFKSDFNHW��DQG�XVHV�WKLV�WR�WHOO�WKH�VHQGLQJ�VWDWLRQ�ZKDW�SDFNHW�V��WR�VHQG�QH[W�8VLQJ�WKHVH�UXOHV�RI�FRPPXQLFDWLRQ��D�SDFNHW�UDGLR�FRQQHFWLRQ�EHWZHHQ�D�VHQGHU�DQG�D�UHFHLYHUSURYLGHV�YLUWXDOO\�HUURU�IUHH�WUDQVPLVVLRQ�RI�LQIRUPDWLRQ��XQWLO�WKH�FRPPXQLFDWLRQ�LV�HQGHG�E\�WKHSDUWLHV��RU�XQWLO�WKH�VHQGHU�³WLPHV�RXW´�DIWHU�WU\LQJ�D�QXPEHU�RI�WLPHV�WR�JHW�IHHGEDFN�DQG�QRWVXFFHHGLQJ�� +LQW� ,Q�PRVW�FDVHV��FRPPXQLFDWLRQ�E\�SDFNHW�UDGLR�LV�OLNH�PDLO��QRW�WKH�WHOHSKRQH��LQ�WKDW�LW�LVQRW�GRQH�LQ�UHDO�WLPH��EXW�YLD�PHVVDJHV�WKDW�DUH�URXWHG�IURP�RQH�VWDWLRQ��RU�³QRGH�´�WR�DQRWKHU�+RZ�D�3DFNHW�LV�2UJDQL]HG<RXU�SDFNHW�UDGLR�VWDWLRQ�WDNHV�FDUH�RI�DOO�WKH�GHWDLOV�RI�ZRUNLQJ�ZLWK�SDFNHWV��VR�\RX�GR�QRW�QHHG�WRVHH�WKH�³LQVLGH´�RI�SDFNHWV��%XW�LW�LV�XVHIXO�WR�KDYH�DW�OHDVW�D�EDVLF�LGHD�RI�KRZ�WKH\�DUH�RUJDQL]HG�$OO�DPDWHXU�UDGLR�SDFNHWV��DOVR�FDOOHG�³IUDPHV´��DUH�GHILQHG�E\�WKH�$;����SURWRFRO��ZKLFK�LV�GLVFXVVHGLQ�WKH�QH[W�VHFWLRQ��3DFNHWV�XVHG�WR�FDUU\�PHVVDJHV��RU�FKXQNV�RI�PHVVDJHV��DV�LQ�WKH�³+(//2´H[DPSOH��DUH�FDOOHG�³LQIRUPDWLRQ�SDFNHWV�´7KH�IROORZLQJ�GLDJUDP�VKRZV�WKH�EDVLF�EXLOGLQJ�EORFNV�RI�³FRQQHFWHG�LQIRUPDWLRQ´�SDFNHWV�XVHG�LQDPDWHXU�SDFNHW�UDGLR�

)ODJ $GGUHVV &RQWURO 3,' 'DWD &KHFNVXP )ODJ

6LQJOH�FKDUDFWHU�IRU³EHJLQQLQJ�RI�SDFNHW´
'HVWLQDWLRQ�VWDWLRQ��6RXUFH�VWDWLRQ�$QG�XS�WR���LQWHUPHGLDWH�VWDWLRQV

.LQG�RI�SDFNHW��SDFNHW�QXPEHU�DQG�RWKHU�FRQWURO�LQIRUPDWLRQ
2SWLRQDO�'DWD�ZLWK�SURWRFRO�,''DWD�PD\�KDYH���WR�����E\WHV

���ELWV�GHULYHG�IURP�WKLVSDFNHW�XVHG�WR�FKHFN�IRUHUURUV�LQ�WUDQVPLVVLRQ
6LQJOH�FKDUDFWHU�IRU³HQG�RI�SDFNHW´
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.LQGV�RI�3DFNHWV$V�VKRZQ�LQ�WKH�DERYH�GLDJUDP��WKH�³FRQWURO´�ILHOG�LQ�DQ�$;����SDFNHW�LQFOXGHV�D�FRGH�WHOOLQJ�ZKDWNLQG�RI�SDFNHW�WKH�FXUUHQW�SDFNHW�LV��,Q�DGGLWLRQ�WR�FRQQHFWHG�LQIRUPDWLRQ�SDFNHWV��WKH�$;����SURWRFRODOVR�GHILQHV�WZR�RWKHU�NLQGV�RI�SDFNHWV��HDFK�RI�ZKLFK�LV�QHDUO\�LGHQWLFDO�LQ�VWUXFWXUH�WR�WKH�FRQQHFWHGLQIRUPDWLRQ�SDFNHW��FRQWURO�SDFNHWV��RI�ZKLFK�WKHUH�DUH�VHYHUDO�NLQGV��DQG�XQQXPEHUHG�SDFNHWV��7ROHDUQ�PRUH�DERXW�WKHVH��VHH�WKH�GRFXPHQWDWLRQ�IRU�WKH�.3&������3OXV¶�0&20�FRPPDQG�$V�QRWHG�DW�WKH�EHJLQQLQJ�RI�WKLV�VHFWLRQ��WKH�RUJDQL]DWLRQ�RI�DPDWHXU�UDGLR�SDFNHWV�LV�GHILQHG�E\�WKH$;����SURWRFRO��1RZ�LW�LV�XVHIXO�WR�JLYH�D�EULHI�GLVFXVVLRQ�RI�WKLV�SURWRFRO��DQG�DQRWKHU�WKDW�ILWV�³ZLWKLQ´LW�
3URWRFROV��5XOHV�IRU�:RUNLQJ�7RJHWKHU3DFNHW�UDGLR��OLNH�DQ\�FRPPXQLFDWLRQ��LV�RQO\�SRVVLEOH�LI�DOO�SDUWLHV�LQYROYHG��L�H���VHQGHU��UHFHLYHU�DQG�LQWHUPHGLDWH�SRLQWV�RQ�WKH�URXWH�EHWZHHQ�WKHP��DJUHH�RQ�WKH�UXOHV�IRU�RUJDQL]LQJ�LQIRUPDWLRQ�DQGWKH�UXOHV�IRU�GHDOLQJ�ZLWK�DOO�VWHSV�RI�WKH�WUDQVPLVVLRQ��7KHVH�UXOHV�DUH�FDOOHG�³SURWRFROV�´�RUVWDQGDUGV�$;���7KH�GHIDFWR�VWDQGDUG�SURWRFRO�IRU�DPDWHXU�SDFNHW�UDGLR�FRPPXQLFDWLRQ�LV�$;�����OHYHO����YHUVLRQ����)RU�GHWDLOV�RQ�$;�����VHH�WKH�$55/�SXEOLFDWLRQ��$;����$PDWHXU�3DFNHW�5DGLR�/LQN�/D\HU3URWRFRO�� +LQW��<RX�FDQ�VHW�WKH�.3&������3OXV�WR�XVH�DQ�HDUOLHU�SURWRFRO��$;�����OHYHO����YHUVLRQ���$OWHUQDWLYHV�WR�$;���7&3�,3�DQG�WKH�.,66�SURWRFRO� 7KH�7&3�,3��7UDQVPLVVLRQ�&RQWURO�3URWRFRO��,QWHUQHW�3URWRFRO��VXLWHRI�SURWRFROV�UHTXLUH�IXQFWLRQDOLW\�QRW�IRXQG�LQ�QDWLYH�$;����SDFNHWV��VR�3KLO�.DUQ�.$�4�GHILQHG�DSURWRFRO�FDOOHG�.,66�WKDW�LPSOHPHQWV�7&3�,3�IXQFWLRQDOLW\�IRU�DPDWHXU�UDGLR��)RU�IXUWKHU�LQIRUPDWLRQRQ�.,66�VHH�WKH�.,66�0RGH�VHFWLRQ�RI�WKH�³0RGHV�RI�2SHUDWLRQ´�FKDSWHU�;.,66�LV�DQ�H[WHQVLRQ�RI�WKH�.,66�SURWRFRO��GHILQHG�E\�-RKQ�:LVHPDQ�*�%34�)RU�IXUWKHU�LQIRUPDWLRQ�RQ�;.,66��VHH�WKH�;.,66�0RGH�VHFWLRQ�RI�WKH�³0RGHV�RI�2SHUDWLRQ´�FKDSWHU�
,QVLGH�D�71&�±�WKH�.3&������3OXV
7R�EHWWHU�XQGHUVWDQG�WKH�ZRUNLQJV�RI�\RXU�SDFNHW�UDGLR�VWDWLRQ��LW�LV�KHOSIXO�WR�KDYH�DQ�RYHUYLHZ�RI�WKHPDMRU�FRPSRQHQWV�RI�WKH�71&�GHYLFH�DW�WKH�FHQWHU�RI�\RXU�VWDWLRQ�,Q�WKH�HDUO\�GD\V�RI�SDFNHW�UDGLR��71&V�FRQVLVWHG�SULPDULO\�RI�D�PRGHP�IRU�FRPPXQLFDWLQJ�ZLWK�DWUDQVFHLYHU�DQG�D VSHFLDO�SXUSRVH�PLFURSURFHVVRU�FDOOHG�D�3$'��L�H���SDFNHW



��

DVVHPEOHU�GLVDVVHPEOHU��XVHG�WR�SURFHVV�SDFNHWV�RI�LQIRUPDWLRQ�DQG�FRPPXQLFDWH�ZLWK�D�FRPSXWHURU�WHUPLQDO�� $V�SDFNHW�UDGLR�KDV�GHYHORSHG��PRUH�DQG�PRUH�IHDWXUHV�KDYH�EHHQ�DGGHG��VXFK�DV�PHPRU\DQG�VRIWZDUH�GHGLFDWHG�WR�D�³3HUVRQDO�%XOOHWLQ�%RDUG�6\VWHP´�ZLWKLQ�WKH�71&��7KH�IROORZLQJGLDJUDP�VKRZV�WKH�PRVW�LPSRUWDQW�LQWHUQDO�FRPSRQHQWV�RI�D�71&��WKH�.3&������3OXV�� 7KHGLDJUDP�LV�QRW�WR�VFDOH��)RU�D�GHWDLOHG�H[DPSOH��VHH�WKH�SDUWV�OLVW�DQG�OD\RXW�GLDJUDP�IRU�WKH.3&������3OXV�LQ�WKH�DSSHQGLFHV�RI�WKLV�PDQXDO�1RWH� 2WKHU�.DQWURQLFV�71&V�PD\�KDYH�GLIIHUHQW�IHDWXUHV�WKDQ�WKH�.3&������3OXV²IRU�H[DPSOH�VLQJOH�SRUW�UDWKHU�WKDQ�PXOWL�SRUW�VXSSRUW��QR�VXSSRUW�IRU�SDJLQJ�



��

7KLV�FRQFOXGHV�WKH�LQWURGXFWLRQ�WR�SDFNHW�UDGLR��7KH�QH[W�FKDSWHU�JXLGHV�\RX�WKURXJK�WKH�VWHSV�RILQVWDOOLQJ�\RXU�.3&������3OXV�

0LFUR�SURFHVVRU

5HDO�7LPH&ORFN
.3&������3OXV�)LUPZDUH.DQWURQLFV�VRIWZDUH�VWRUHG�LQ�((3520³(OHFWULFDOO\�3URJUDPPDEOH5HDG�2QO\�0HPRU\´
�3URJUDPV�WR�VXSSRUW,QWHUIDFH�PRGHV�L�H��1HZXVHU��7HUPLQDO��+RVW3%%6��.LVV��;NLVV��	�*36�
�7H[W�IRU�RQ�OLQH�+HOS
�3URJUDPV�WR�VXSSRUWRWKHU�IXQFWLRQV�H�J���.$�12'(6�

3RUW���/RZ�VSHHGPRGHP

/LWKLXP�%DWWHU\�SRZHU�EDFN�XSIRU�5$0�DQG5HDO�7LPH�&ORFN

5$0��5DQGRP�$FFHVV�0HPRU\�7KH�.3&������3OXV�VKLSV�ZLWK����.L%�RI�5$0��ZKLFK�PD\EH�UHSODFHG�E\�XS�WR�����.L%�RI5$0��H�J��WR�DFFRPPRGDWHD�ELJJHU�3%%6�0DLOER[��
�0HPRU\�XVHG�IRU�LQWHUQDOIXQFWLRQV��H�J��VWRULQJSDUDPHWHU�VHWWLQJV��DVVHPEOLQJDQG�GLVDVVHPEOLQJ�SDFNHWV�VWRULQJ�GDWD�IURPSDFNHW�FRQQHFWLRQV�.$�12'(�VXSSRUW��DQG6WRULQJ�*36�WUDFNLQJ�GDWD
�0DLOER[��3%%6��VWRUDJH��'HIDXOWVL]H�LV�����.L%������.L%�5$0��8VHU�FRQILJXUDEOH��ZLWKLQOLPLWV�RI�DYDLODEOH�5$0�

,QVLGH�WKH.3&������3OXV
&RPSXWHU�DQG�RU*36�GHYLFH 7UDQVFHLYHU��

3RUW���+LJK�VSHHGPRGHP

7UDQVFHLYHU��
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,QVWDOOLQJ�<RXU�.3&������3OXV
7KH�JRDO�RI�WKLV�FKDSWHU�LV�WR�JXLGH�\RX�DV�TXLFNO\�DV�SRVVLEOH�WKURXJK�WKH�VWHSV�RI�VHWWLQJ�XS�\RXUSDFNHW�UDGLR�VWDWLRQ�� 7KH�.3&������3OXV�LV�D�PXOWL�SRUW�GHYLFH��ZLWK�D�ORZ�VSHHG�SRUW��SRUW����DQG�D�KLJK�VSHHG�SRUW�SRUW�����HDFK�RI�ZKLFK�PD\�EH�FRQQHFWHG�WR�GLIIHUHQW�WUDQVFHLYHUV��8QOHVV�RWKHUZLVH�QRWHG��WKHVWHSV�LQYROYHG�IRU�LQVWDOOLQJ�WKH�WZR�UDGLR�WR�WUDQVFHLYHU�FRQQHFWLRQV�DUH�WKH�VDPH��+HUH��ZHDVVXPH�\RX�ZLOO�EH�XVLQJ�ERWK�SRUWV��EXW�ZH�GR�QRW�UHSHDW�LQVWDOODWLRQ�VWHSV�IRU�SRUW���WKDW�DUHWKH�VDPH�DV�IRU�WKH�ORZ�VSHHG�SRUW��7KH�RULJLQDO�.3&������3OXV�DOVR�VXSSRUWHG�DQ�DGG�RQERDUG��IRU�D�WKLUG�SRUW���EXW�VLQFH�HDFK�ERDUG�KDG�LWV�RZQ�FKDUDFWHULVWLFV��HDFK�ERDUG�ZDVVKLSSHG�ZLWK�LWV�RZQ�LQVWDOODWLRQ�DQG�XVHU�GRFXPHQWDWLRQ��WKRVH�DGG�RQ�ERDUGV�DUH�QR�ORQJHUSURGXFHG�E\�.DQWURQLFV�7KH�PDMRU�VWHSV�LQYROYHG�LQ�LQVWDOOLQJ��L�H���FRQQHFWLQJ�WKH�SDUWV��\RXU�SDFNHW�UDGLR�VWDWLRQ�DUH�DVIROORZV�
x FRQQHFW�\RXU�.3&������3OXV�WR�D�SRZHU�VRXUFH�DQG�FRQILUP�WKDW�WKH�XQLW�SRZHUV�RQ�ZKHQ�LWVKRXOG�
x FRQQHFW�WKH�³&RPSXWHU´�SRUW�RQ�WKH�.3&������3OXV�WR�D�VHULDO�SRUW�RQ�\RXU�FRPSXWHU��LQVWDOOWHUPLQDO�FRPPXQLFDWLRQ�VRIWZDUH�LQ�WKH�FRPSXWHU�LI�QHFHVVDU\��DQG�FRQILJXUH�WKH�WHUPLQDOVRIWZDUH�DQG�WKH�.3&������3OXV�VR�GLJLWDO�LQIRUPDWLRQ�FDQ�EH�VHQW�EDFN�DQG�IRUWK�EHWZHHQ�WKH.3&������3OXV�DQG�WKH�VHULDO�SRUW�RQ�WKH�FRPSXWHU�
x FRQQHFW�WKH�³5DGLR´�SRUW����ORZ�VSHHG�SRUW��RQ�\RXU�.3&������3OXV�WR�\RXU�WUDQVFHLYHU�DQG�DGMXVWWKH�YROXPH�RI�WKH�WUDQVFHLYHU��VR�WKH�.3&������3OXV�FDQ�UHFHLYH�VLJQDOV�IURP�WKH�WUDQVFHLYHU�IRUSURFHVVLQJ�DQG�WKH�.3&������3OXV�FDQ�VHQG�VLJQDOV�WR�WKH�WUDQVFHLYHU�IRU�WUDQVPLVVLRQ�� 2QFH�\RX�OHDUQ�KRZ�WR�FRQQHFW�UDGLR�SRUW���WR�D�WUDQVFHLYHU��\RX�FDQ�XVH�WKH�VDPH�VWHSV�WRFRQQHFW�UDGLR�SRUW����D�KLJK�VSHHG�SRUW��WR�DQRWKHU�WUDQVFHLYHU�
x �2SWLRQDOO\��XVH�WKH�³&RPSXWHU´�SRUW�RQ�WKH�.3&������3OXV�WR�FRQQHFW�\RXU�.3&������3OXV�WR�D*36�GHYLFH��VR�WKH�.3&������3OXV�DQG�WKH�*36�GHYLFH�FDQ�VHQG�GLJLWDO�LQIRUPDWLRQ�EDFN�DQGIRUWK�7R�VKRZ�\RX�ZKHUH�\RX�DUH�KHDGLQJ�ZLWK�WKH�VWHS�E\�VWHS�FRQILJXUDWLRQ�FRYHUHG�EHORZ��ZH�VWDUW�ZLWKD�EULHI�VHFWLRQ�RQ�HTXLSPHQW�QHHGV�IRU�\RXU�VWDWLRQ�DQG�DQ�RYHUYLHZ�GLDJUDP�WKDW�VKRZV�KRZ�WKHSDUWV�RI�\RXU�VWDWLRQ�ZLOO�EH�FRQQHFWHG�ZKHQ�\RX�DUH�UHDG\�WR�EHJLQ�XVLQJ�LW�
7KH�0DMRU�&RPSRQHQWV�RI�<RXU�6WDWLRQ
7KLV�VHFWLRQ�GHVFULEHV�WKH�EDVLF�FRPSRQHQWV�QHHGHG�IRU�\RXU�SDFNHW�UDGLR�VWDWLRQ�DQG�WKHFRQQHFWLRQV�EHWZHHQ�FRPSRQHQWV�WKDW�ZLOO�EH�LQYROYHG�LQ�WKH�LQVWDOODWLRQ�RI�\RXU�VWDWLRQ�
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7KH�.3&������3OXV<RXU�.3&������3OXV�LV�JRLQJ�WR�EH�DW�WKH�FHQWHU�RI�\RXU�SDFNHW�UDGLR�VWDWLRQ��VR�VHWWLQJ�XS�\RXUVWDWLRQ�LQYROYHV�FRQQHFWLQJ�RWKHU�XQLWV�WR�\RXU�.3&������3OXV�$V�VKRZQ�EHORZ��WKH�EDFN�RI�WKH�XQLW�KDV�FRQQHFWRUV�WR�FRQQHFW�WKH�.3&������3OXV WR�\RXUWUDQVFHLYHU��\RXU�FRPSXWHU��RU�D�*36�GHYLFH���DQG�D�SRZHU�VRXUFH�
%DFN�3DQHO
$V�VKRZQ�EHORZ��WKH�EDFN�RI�WKH�XQLW�KDV�FRQQHFWRUV�WR�FRQQHFW�WKH�.3&������3OXV�WR�\RXUWUDQVFHLYHUV��\RXU�FRPSXWHU��RU�D�*36�GHYLFH���DQG�D�SRZHU�VRXUFH�

7KH�UHDU�SDQHO�RI�WKH������3OXV�KDV�IRXU�FRQQHFWRUV��7KH�SXUSRVH�RI�HDFK�FRQQHFWRU�LV�GHVFULEHGEHORZ�3RZHU�MDFN������PP� 7KLV�FRQQHFWRU�LV�SURYLGHG�WR�DSSO\�H[WHUQDO�SRZHU������WR����9�GF��WR�WKH�����3OXV��7KH�FHQWHU�SRVW�LV�WKH�SRVLWLYH�FRQQHFWLRQ�DQG�WKH�VOHHYH�LVQHJDWLYH��JURXQG��3RUW�� 7KLV�'%���IHPDOH�FRQQHFWRU�DFFHSWV�WKH�FDEOH�IURP�RQH�RI�\RXU�UDGLRV��IRU�����EDXG�SDFNHW�RSHUDWLRQ�3RUW�� 7KLV�'%����IHPDOH�FRQQHFWRU�DFFHSWV�WKH�FDEOH�IURP�RQH�RI�\RXU�UDGLRV�IRU�����������������EDXG�SDFNHW�RSHUDWLRQ�127(��<RXU�UDGLR�FRQQHFWHG�WR�SRUW���0867�EH�FDSDEOH�RI�RSHUDWLQJ�DW�WKH�EDXG�EHLQJ�XVHG�E\�WKH�����3OXV��5HIHU�WR�\RXU�UDGLR�PDQXDO�WR�GHWHUPLQH�LWV�VSHHG�FDSDELOLW\�DQG�WKH�H[DFW�FRQQHFWLRQVUHTXLUHG�&RPSXWHU 7KLV�'%����IHPDOH�FRQQHFWRU�DFFHSWV�WKH�FDEOH IURP�\RXU�FRPSXWHU�VHULDOSRUW��7KH������3OXV�FRPPXQLFDWHV�ZLWK�����OHYHOV�XVLQJ�VWDQGDUG�$6&,,FKDUDFWHUV�IRU�DOO�FRPPDQGV�1RWH� $OO�.DQWURQLFV�71&V�FDQ�RSHUDWH�ZLWKRXW�WKH�FRPSXWHU�EHLQJ�FRQQHFWHG��RQFH�WKH\�KDYH�EHHQFRQILJXUHG��)RU�H[DPSOH��\RX�FDQ�UHFHLYH�DQG�VWRUH�PHVVDJHV�LQ�WKH�SHUVRQDO�PDLOER[�LQVLGH�WKH.3&������3OXV�ZLWKRXW�XVLQJ�\RXU�FRPSXWHU��$QG�\RXU�.3&������3OXV�FDQ�VHUYH�DV�D�UHOD\�VWDWLRQ



��

IRU�RWKHU�VWDWLRQV�ZLWKRXW�\RXU�FRPSXWHU�EHLQJ�FRQQHFWHG��7KLV�LQGHSHQGHQFH�IURP�WKH�FRPSXWHU�LVSRVVLEOH�EHFDXVH�WKH�71&�FRQWDLQV�WKH�LQWHOOLJHQFH�QHFHVVDU\�WR�FDUU\�RXW�WKHVH�IXQFWLRQV��RQFH�LW�LVDSSURSULDWHO\�FRQILJXUHG�DQG�DWWDFKHG�WR�D�WUDQVFHLYHU�
7KH�7UDQVFHLYHUV)RU�SRUW����\RXU�.3&������3OXV�ZLOO�RSHUDWH�ZLWK�PRVW�)0�WUDQVFHLYHUV�)RU�SRUW���RSHUDWLRQV��\RX�ZLOO�QHHG�D KLJK�VSHHG�³GDWD�UHDG\´�UDGLR��H�J���RQH�FDSDEOH�RI�GLUHFW�)6.RSHUDWLRQ�DW������EDXG��7KHUH�DUH�FXUUHQWO\�KXQGUHGV�RI�PRGHOV�RI�)0�WUDQVFHLYHUV��<RX�ZLOO�QHHG�WR�UHIHU�WR�WKHGRFXPHQWDWLRQ�IRU�\RXU�WUDQVFHLYHU�WR�GHWHUPLQH�KRZ�LW�PXVW�EH�FRQQHFWHG�WR�H[WHUQDOGHYLFHV��VXFK�DV�WKH�.3&������3OXV�6SHFLILFDOO\��\RX�ZLOO�QHHG�WR�NQRZ�
x ZKDW�W\SH�RI�PLFURSKRQH�FRQQHFWRU�WR�XVH�ZLWK�\RXU�WUDQVFHLYHU��DQG
x ZKLFK�SLQV�FRQQHFW�WR�ZKLFK�LQ�WKH�FDEOLQJ�EHWZHHQ�WKH�.3&������3OXV�DQG�\RXU�WUDQVFHLYHU¶VPLFURSKRQH:LULQJ�GLDJUDPV�IRU�VRPH�FRPPRQ�WUDQVFHLYHUV�DUH�LQFOXGHG�ODWHU�LQ�WKLV�FKDSWHU�IRU�\RXU�DVVLVWDQFH�
7KH�&RPSXWHU<RXU�.3&������3OXV�FDQ�ZRUN�ZLWK�DQ\�FRPSXWHU�WKDW�FDQ�FRPPXQLFDWH�ZLWK�LW�WKURXJK�D�VWDQGDUG����VHULDO�PRGHP�SRUW�7HFKQLFDO�QRWH��<RX�QHHG�WR�EH�VXUH�WKH�ZLULQJ�LV�DV�VKRZQ�LQ�WKH�LQVWDOODWLRQ�VHFWLRQ�EHORZ��<RXPD\��RI�FRXUVH��PDNH�\RXU�RZQ�FDEOH��EXW�PDNH�VXUH�LW�LV�FRUUHFWO\�ZLUHG�DQG�VKLHOGHG�7KH�6HULDO�3RUW�RQ�<RXU�&RPSXWHU<RX�ZLOO�EH�XVLQJ�D�VWDQGDUG�������PRGHP�FDEOH��RU�PDNLQJ�D�FDEOH�ZLWK�WKH�VDPH�ZLULQJ��WR�FRQQHFW\RXU�.3&������3OXV�WR�D�VHULDO��&20��SRUW�RQ�\RXU�FRPSXWHU��7KH�FRQQHFWRU�QHHGHG�DW�WKHFRPSXWHU�HQG�RI�WKH�PRGHP�FDEOH�KDV�WR�ILW�WKH�FRQQHFWRU�RQ�\RXU�FRPSXWHU¶V�VHULDO��&20��SRUW�7KHUHIRUH��\RX�ZLOO�QHHG�WR�NQRZ�WKH�IROORZLQJ��� ,V�\RXU�FRPSXWHU
V�VHULDO��&20��SRUW�'%���RU�'%���"�7KH�FRPSXWHU�HQG�RI�\RXU�����FDEOH�PXVWKDYH�WKH�VDPH�QXPEHU�RI�WHUPLQDOV��DV�GRHV�\RXU�VHULDO��&20��SRUW�

'%������SLQV� '%��������SLQV�
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�� 1RWH�WKDW�\RXU�FRPSXWHU
V�VHULDO��&20��SRUW�LV�PDOH�

7KH�FRPSXWHU�HQG�RI�\RXU�����FDEOH�PXVW�EH�IHPDOH��WR�FRQQHFW�WR�WKH�FRPSXWHU
V�PDOH�VHULDO��&20�SRUW�� +LQW���6LQFH��WKH�.3&������3OXV¶�³&RPSXWHU´�SRUW�KDV�D�IHPDOH�'%����FRQQHFWRU��WKH.3&������3OXV�HQG�RI�\RXU�PRGHP�FDEOH�PXVW�KDYH�D PDOH�'%����FRQQHFWRU�%H�VXUH�WKH�FDEOH�EHWZHHQ�\RXU�.3&������3OXV�DQG�WKH�FRPSXWHU�LV�FRUUHFWO\�ZLUHG��7KLV�WRSLF�LVFRYHUHG�ZKHQ�ZH�JHW�WR�WKH�DFWXDO�LQVWDOODWLRQ�RI�WKH�FDEOH�7HFKQLFDO�QRWH� 7R�XVH�\RXU�.3&������3OXV�ZLWK�D�QRQ�3&�FRPSDWLEOH��XVH�D VHULDO�FRPPXQLFDWLRQSURJUDP�DQG�D VHULDO�PRGHP�FDEOH��L�H�������FDEOH���<RX�FDQ�JHW�KHOS�IURP�\RXU�FRPSXWHU�GHDOHU�XVHUV�JURXS�DQG�PHPEHUV�RI�WKH�DPDWHXU�UDGLR�FRPPXQLW\��:KHQ�WDONLQJ�ZLWK�FRPSXWHU�GHDOHUV�RURWKHUV��ZKR�PD\�QRW�EH�IDPLOLDU�ZLWK�SDFNHW�UDGLR��UHIHU�WR�\RXU�.3&������3OXV�DV�DQ�³H[WHUQDOPRGHP�´�QRW�DV�D ³71&�´�D�OHVV�IDPLOLDU�WHUP�
*36�'HYLFHV7KH�.3&������3OXV�ZRUNV�ZLWK�*OREDO�3RVLWLRQLQJ�6\VWHP��*36��GHYLFHV�WKDW�����VXSSRUW�WKH�10($�����VWDQGDUG��DQG�����KDYH�D�GDWDSRUW�WKURXJK�ZKLFK�WKH\�FRPPXQLFDWH��7KH�*36�GHYLFH�FRQQHFWVWR�WKH�.3&������3OXV�WKURXJK�WKH�.3&������3OXV¶�VHULDO��³&RPSXWHU´��SRUW�1RWH��7KH�*36�GDWD�SRUW�PXVW�EH�����FRPSDWLEOH�WR�PDWH�ZLWK�WKH�.3&������3OXV�
+RZ�WKH�3DUWV�RI�<RXU�6WDWLRQ�DUH�&RQQHFWHG
7KH�IROORZLQJ�GLDJUDP�VKRZV�KRZ�WKH�FRPSRQHQWV�RI�\RXU�.3&������3OXV�SDFNHW�UDGLR�VWDWLRQ�ZLOO�EHFRQQHFWHG�DQG�WKH�NLQGV�RI�FRQQHFWRUV�WKDW�ZLOO�EH�XVHG��$V�\RX�DVVHPEOH�\RXU�VWDWLRQ��\RX�PD\�ZLVKWR�UHIHU�WR�WKLV�GLDJUDP�� 7KH�GLDJUDP�LV�RI�D�VLQJOH�UDGLR�SRUW�GHYLFH��WKH�.3&���3OXV��7KH�.3&������3OXV�GLIIHUV�LQKDYLQJ�WZR�71&�WR�WUDQVFHLYHU�FRQQHFWLRQV�UDWKHU�WKDQ�WKH�RQH�VKRZQ�



��

)LJXUH��
:LWK�WKLV�RYHUYLHZ��ZH�DUH�QRZ�UHDG\�IRU�VWHS�E\�VWHS�LQVWUXFWLRQV�IRU�LQVWDOOLQJ�\RXU�VWDWLRQ��ZKLFK�ZHZLOO�GR�LQ�WKH�IROORZLQJ�RUGHU�
x 7KH�WZR�GLIIHUHQW�ZD\V�\RX�FDQ�SRZHU�WKH�.3&������3OXV�
x 7KH�����FRQQHFWLRQ�EHWZHHQ�\RXU�.3&������3OXV�DQG�\RXU�FRPSXWHU�
x 7KH�FDEOH�DVVHPEO\�FRQQHFWLQJ�\RXU�.3&������3OXV�WR�ERWK�WKH�VSHDNHU�MDFN�DQG�WKHPLFURSKRQH�RI�\RXU�WUDQVFHLYHU�� 3RUW���DQG�SRUW���DUH�FRQQHFWHG�XVLQJ�WKH�VDPH�VWHSV��VR�ZH�ZLOO�MXVW�JR�WKURXJK�WKHLQVWDOODWLRQ�RI�RQH�FDEOH��+RZHYHU��WKHUH�DUH�GLIIHUHQFHV�EHWZHHQ�WKH�ORZ�VSHHG�DQG�WKH�KLJK�VSHHG�SRUWV�LQ�SLQ�DVVLJQPHQWV�DQG�LQ�DGMXVWLQJ�ERWK�WKH�UHFHLYH�YROXPH�DQG�WUDQVPLW�OHYHO��VRWKHVH�WRSLFV�DUH�FRYHUHG�VHSDUDWHO\�IRU�HDFK�SRUW�
x �2SWLRQDO��WKH�FRQQHFWLRQ�EHWZHHQ�WKH�FRPSXWHU�SRUW�RQ�\RXU�.3&������3OXV�DQG�D�*36�GHYLFH�$V�ZH�JR�WKURXJK�WKH�VWHSV�RI�VHWWLQJ�XS�\RXU�VWDWLRQ��ZH�ZLOO�VKLIW�IURP�KDUGZDUH�WR�VRIWZDUH�LVVXHVDQG�EDFN��VLQFH�\RXU�VWDWLRQ�QHHGV�WR�EH�VHW�XS�ERWK�LQ�WHUPV�RI�KDUGZDUH�DQG�VRIWZDUH�



��

&RQQHFW�<RXU�.3&������3OXV�WR�D�3RZHU�6RXUFH
$V�LOOXVWUDWHG�RQ�WKH�ULJKW�VLGH�RI�WKH�VWDWLRQ�FDEOLQJ�GLDJUDP�RQ�SDJH�����WKHUH�DUH�WKUHH�ZD\V�WRVXSSO\�SRZHU�WR�\RXU�.3&������3OXV�
x <RX�PD\�XVH�H[WHUQDO�SRZHU�E\�FRQQHFWLQJ�WKH�.3&������3OXV�WR�D��� 9�GF�VRXUFH�RQ�\RXUEHQFK�
x <RX�PD\�XVH�H[WHUQDO�SRZHU�E\�FRQQHFWLQJ�WKH�.3&������3OXV�WR�D�����9�DF�SRZHU�VRXUFH�XVLQJD����9�GF�DGDSWHU�� 6HH�$SSHQGL[�(�IRU�WKH�DOORZHG�UDQJH�RI�YROWDJH�LQSXWV�7KH�VWHSV�QHHGHG�IRU�HDFK�ZD\�WR�VXSSO\�SRZHU�WR�WKH�.3&������3OXV�DUH�JLYHQ�EHORZ��DORQJ�ZLWKGHWDLOHG�VSHFLILFDWLRQ�IRU�HDFK�SDUW�QHHGHG��2I�FRXUVH��WKH�SDUWV�\RX�QHHG�GHSHQG�RQ�ZKLFK�RSWLRQ�V�\RX�XVH�
([WHUQDO�3RZHU�IURP�<RXU�%HQFK�����9�GF�+HUH��\RX�ZLOO�XVH�D�����PP�SRZHU�MDFN�DQG�������JDXJH�VWUDQGHG���FRQGXFWRU�FDEOH�WR�FRQQHFW�WR�D���9�GF�SRZHU�VXSSO\�RQ�\RXU�EHQFK��7KH�VWHSV�DUH�6WHS��� %XLOG�D�FDEOH�E\�DWWDFKLQJ�WKH�VXSSOLHG�����PP�SRZHU�MDFN�WR�D�XVHU�VXSSOLHG���a���JDXJHVWUDQGHG���FRQGXFWRU�FDEOH²FRQQHFWLQJ�WKH�FHQWHU�RI�WKH�MDFN�WR�WKH�SRVLWLYH�WHUPLQDO�RIWKH�SRZHU�VXSSO\�DQG�WKH�VKHOO�RI�WKH�SRZHU�MDFN�WR�WKH�QHJDWLYH�WHUPLQDO�RI�WKH�SRZHUVXSSO\�6WHS��� ����7XUQ�2))�DOO�SRZHU������DWWDFK�RQH�HQG�RI�WKH�EHQFK�SRZHU�FDEOH�WR�D����9�GF�SRZHUVRXUFH�RQ�\RXU�EHQFK��DQG�����SOXJ�WKH�����PP�SRZHU�MDFN�LQWR�WKH�³3RZHU´�FRQQHFWRU�RIWKH�.3&������3OXV�6WHS��� ����7XUQ�21�WKH�SRZHU�VXSSO\������SUHVV�WKH�SRZHU�VZLWFK�RQ�WKH�IURQW�SDQHO�RI�WKH.3&������3OXV�WR�WXUQ�\RXU�.3&������3OXV�21������FRQILUP�WKDW�WKH�SRZHU�LQGLFDWRU�QH[W�WRWKH�SRZHU�VZLWFK�JRHV�RQ��DQG�WKHQ�����SUHVV�WKH�.3&������3OXV¶�SRZHU�VZLWFK�DJDLQ�WRWXUQ�WKH�SRZHU�2))�� ,I�WKH�SRZHU�LQGLFDWRU��/('��GRHV�QRW�JR�RQ�DV�H[SHFWHG��FKHFN�WR�EH�VXUH�WKH�ZLULQJ�LV�FRUUHFW�,I�\RX�KDYH�FKHFNHG�WKH�ZLULQJ�FDUHIXOO\�DQG�WKH�SRZHU�LQGLFDWRU�VWLOO�GRHV�QRW�JR�RQ�DVH[SHFWHG��WKH�XQLW�PD\�EH�GHIHFWLYH��VR�\RX�VKRXOG�FKHFN�ZLWK�\RXU�GHDOHU�&DXWLRQ��'R�QRW�H[FHHG�WKH�SRZHU�VSHFLILFDWLRQ�IRU�WKH�.3&������3OXV��VHH�VSHFLILFDWLRQ���,I�\RX�HOHFWWR�LQVWDOO�D�IXVH�LQ�WKH�SRVLWLYH�OHDG��GR�QRW�XVH�D�IXVH�RI�JUHDWHU�WKDQ�����P$�FDSDFLW\�



��

([WHUQDO�3RZHU�7UDQVIRUPHG�IURP�����9�DF�0DLQV<RX�FDQ�XVH�H[WHUQDO�SRZHU�IURP�D�����9�DF�SRZHU�VRXUFH�DIWHU�WUDQVIRUPLQJ�WKH�H[WHUQDO�SRZHU�WR���9�GF��XVLQJ�D�FODVV���WUDQVIRUPHU��LQSXW�����9�DF����+]���:��QRPLQDO�RXWSXW����9�GF�����P$��7KH�VWHSV�DUH�6WHS��� <RX�PD\�RUGHU�IURP�.DQWURQLFV��DV�DQ�RSWLRQ��D�.DQWURQLFV�����9�DF�WR����9�GF�����P$SRZHU�DGDSWHU��RU�\RX�PD\�SXUFKDVH�WKH�QHHGHG�����9�DF�WR����9�GF�����P$�SRZHUDGDSWHU�IURP�D�WKLUG�SDUW\��6WHS��� &RQQHFW�WKH�����PP�FRQQHFWRU�RQ�WKH�DVVHPEO\�WR�WKH�SRZHU�FRQQHFWRU�RI�WKH�.3&�����3OXV�DQG�SOXJ�WKH�SRZHU�DGDSWHU�LQWR�WKH�����9�DF�SRZHU�VRXUFH��EHLQJ�VXUH�WKDW�WKH�FHQWHULV�SRVLWLYH��6WHS��� 3UHVV�WKH�SRZHU�VZLWFK�RQ�WKH�IURQW�SDQHO�RI�WKH�.3&������3OXV�WR�WXUQ�\RXU�.3&�����3OXV�21��FRQILUP�WKDW�WKH�SRZHU�LQGLFDWRU�QH[W�WR�WKH�SRZHU�VZLWFK�JRHV�RQ��DQG�WKHQ�SUHVVWKH�SRZHU�VZLWFK�DJDLQ�WR�WXUQ�WKH�SRZHU�2))�� ,I�WKH�SRZHU�LQGLFDWRU��/('��GRHV�QRW�JR�RQ�DV�H[SHFWHG��WKH�XQLW�PD\�EH�GHIHFWLYH��VR�\RXVKRXOG�FKHFN�ZLWK�\RXU�GHDOHU�
&RQQHFW�\RXU�.3&������3OXV�WR�<RXU�&RPSXWHU
<RXU�.3&������3OXV�DQG�\RXU�FRPSXWHU�FRPPXQLFDWH�ZLWK�HDFK�RWKHU�YLD�D�VHULDO�FRPPXQLFDWLRQFDEOH�FRQQHFWLQJ�WKH�.3&������3OXV¶�³&RPSXWHU´�SRUW�DQG�D�VHULDO��&20��SRUW�RQ�\RXU�FRPSXWHU�7KLV�FRQQHFWLRQ�LV�VKRZQ�LQ�)LJXUH���
<RXU�6HULDO�&RPPXQLFDWLRQ�&DEOH7KH�VHULDO�FDEOH�QHHGHG�WR�FRQQHFW�\RXU�.3&������3OXV�WR�\RXU�FRPSXWHU��D�VWDQGDUG�RII�WKH�VKHOI�����PRGHP�FDEOH��LV�QRW�VXSSOLHG�ZLWK�WKH�.3&������3OXV��<RX�ZLOO�QHHG�WR�SXUFKDVH�RQH��RUFRQVWUXFW�RQH�1RWH��<RX�PD\�FRQVWUXFW�\RXU�RZQ�FDEOH��XVLQJ�ZLULQJ�LQVWUXFWLRQV�JLYHQ�EHORZ�7KH�WZR�RSWLRQV��SXUFKDVLQJ�\RXU�FDEOH�RU�PDNLQJ�LW��DUH�FRYHUHG�QH[W�3XUFKDVH�<RXU�6HULDO�&DEOH7R�SXUFKDVH�\RXU�FDEOH��IURP�\RXU�ORFDO�DPDWHXU�UDGLR�GHDOHU�RU�FRPSXWHU�GHDOHU��
x 6SHFLI\�WKDW�\RX�QHHG�D�VWDQGDUG�VHULDO�PRGHP�FDEOH��������ZLWK�KLJK�TXDOLW\�VKLHOGLQJ��VHH�1RWH��LQ�WKH�5DGLR�)UHTXHQF\�,QWHUIHUHQFH�6WDWHPHQW�VHFWLRQ���OHVV�WKDQ���P�LQ�OHQJWK��DQG�DW�OHDVW��ZLUHV�FRQQHFWHG



��

x 6SHFLI\�WKDW�RQH�FRQQHFWRU�EH�D�PDOH�'%����FRQQHFWRU��WR�FRQQHFW�WR�\RXU�.3&������3OXV¶�IHPDOH³&RPSXWHU´�SRUW��DQG�WKH�RWKHU�FRQQHFWRU�EH�D�IHPDOH�'%���RU�'%����FRQQHFWRU��GHSHQGLQJ�XSRQZKHWKHU�\RXU�FRPSXWHU¶V�VHULDO��&20��SRUW�KDV�D�PDOH�'%���RU�'%����FRQQHFWRU��0DNH�<RXU�6HULDO�&DEOH7KLV�VHFWLRQ�LV�IRU�WKRVH�PDNLQJ�\RXU�RZQ�FDEOH�LQVWHDG�RI�SXUFKDVLQJ�RQH�:H�DVVXPH�WKDW�LI�\RX�DUH�PDNLQJ�\RXU�RZQ�FDEOH�\RX�DUH�IDPLOLDU�ZLWK�WKH�SURFHVV�DQG�MXVW�QHHG�WRNQRZ������ZKDW�SDUWV�DUH�QHHGHG��DQG�����KRZ�WKH�SDUWV�DUH�FRQQHFWHG�3DUWV�QHHGHG�
i $�PDOH�'%����FRQQHFWRU��WR�FRQQHFW�WR�WKH�.3&������3OXV¶��IHPDOH��³&RPSXWHU´�SRUW�
i (LWKHU�D�IHPDOH�'%���RU�D�IHPDOH�'%����FRQQHFWRU��GHSHQGLQJ�RQ�WKH�FRQQHFWRU�RQ�\RXUFRPSXWHU¶V�VHULDO��&20��SRUW��WR�FRQQHFW�WR�WKH�FRPSXWHU¶V��PDOH��VHULDO��&20��SRUW�
i $Q�DSSURSULDWH�OHQJWK�RI�KLJK�TXDOLW\�VKLHOGHG�FDEOH�ZLWK���RU�PRUH�ZLUHV�

x $V�VKRZQ�EHORZ��LI�\RX�DUH�XVLQJ�D�'%���FRQQHFWRU��HLWKHU���RU���ZLUHV�FDQ�EH FRQQHFWHG�DQGDQ\�RWKHU�ZLUHV�DUH�XQXVHG�
x $V�VKRZQ�EHORZ��LI�\RX�DUH�XVLQJ�D�'%����FRQQHFWRU��HLWKHU���RU���ZLUHV�FDQ�EH�FRQQHFWHG�DQGDQ\�RWKHU�ZLUHV�DUH�XQXVHG�1RWH��<RX�PXVW�WHUPLQDWH�WKH�VKLHOG�RQ�HDFK�HQG�RI�WKH�FDEOH�DVVHPEO\�SURSHUO\��6HH�1RWH���LQ�WKH5DGLR�)UHTXHQF\�,QWHUIHUHQFH�6WDWHPHQW�VHFWLRQ�:LULQJ�LQVWUXFWLRQV�� 6RPH�WKLUG�SDUW\�VRIWZDUH�GRHV�QRW�XVH�KDUGZDUH�IORZ�FRQWURO�DQG�WKHUHIRUH�GRHV�QRW�QHHG�WKH576�DQG�&76�ZLUHV�VKRZQ�EHORZ�)RU�GHWDLOV�RQ�SUHSDULQJ�\RXU�FDEOH�ZLULQJ��XVH�WKH�FKDUW�EHORZ�WKDW�LV�DSSURSULDWH�IRU�\RXUFRQILJXUDWLRQ��,Q�HDFK�FDVH��WKHUH�LV�D�OLVWLQJ�RI�ZKLFK�.3&������3OXV��³&RPSXWHU´�SRUW��SLQ�QHHGV�WREH�FRQQHFWHG�WR�ZKLFK�SLQ�RQ�WKH�FRPSXWHU¶V�VHULDO��&20��SRUW��7KH�ZLULQJ�GHSHQGV�XSRQ�ZKHWKHU\RXU�FRPSXWHU�KDV�D����SLQ�FRQQHFWRU�RU�D���SLQ�FRQQHFWRU��DQG�RQ�KRZ�PDQ\�ZLUHV�DUH�LQ�WKH�FDEOH�\RX�RQO\�QHHG�� ZLUHV�FRQQHFWHG�IRU�.3&������3OXV�RSHUDWLRQV��EXW�\RX�PD\�FRQQHFW�PRUH�ZLUHV�WRXVH�WKH�FDEOH�IRU�RWKHU�SXUSRVHV���6HH�)LJXUH�$��IRU�D�GLDJUDP�VKRZLQJ�SLQ�QXPEHUV�RQ�D�'%���FRQQHFWRU�&$6(���$��:LULQJ�LI�FRPSXWHU�KDV�D����SLQ�FRQQHFWRU�DQG�WKH�FDEOH�KDV���ZLUHV�.3&������3OXV &RPSXWHU� ���7;'� ���5;'
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� ���576� ���&76� ���6*VKLHOG VKLHOG
&$6(���%��:LULQJ�LI�FRPSXWHU�KDV�D����SLQ�FRQQHFWRU�DQG�WKH�FDEOH�KDV����RU�PRUH��ZLUHV��6DPH�DVLQ�&$6(���$��DQG�DOVR�

.3&������3OXV &RPSXWHU� ���)*� ���'65� ���'&'�� ���'75
&$6(���$��:LULQJ�LI�FRPSXWHU�KDV�D���SLQ�FRQQHFWRU�DQG�WKH�FDEOH�KDV���ZLUHV�.3&������3OXV &RPSXWHU� ���7;'� ���5;'� ���576� ���&76� ���6*VKLHOG VKLHOG
&$6(���%��:LULQJ�LI�FRPSXWHU�KDV�D���SLQ�FRQQHFWRU�DQG�WKH�FDEOH�KDV���RU�PRUH�ZLUHV��6DPH�DV�LQ&$6(���$��DQG�DOVR� .3&������3OXV &RPSXWHU� ���'65� ���'&'�� ���'75
7HFKQLFDO�QRWH�IRU�DGYDQFHG�XVHUV��7ZR�RI�WKH�ILUVW�ILYH�ZLUHV�LQ�HDFK�FKDUW�DERYH��576�DQG�&76�DUH�XVHG�IRU�KDUGZDUH�IORZ�FRQWURO��VR�LI�\RXU�SURJUDP�XVHV�MXVW�VRIWZDUH�IORZ�FRQWURO�DQG�QRWKDUGZDUH�IORZ�FRQWURO��\RX�PD\�QRW�QHHG�WR�XVH�WKHVH�WZR�KDUGZDUH�IORZ�FRQWURO�ZLUHV�� ,I�\RX�DUH�QRW�XVLQJ�D�3&�FRPSDWLEOH�FRPSXWHU��WKH�ZLULQJ�UHTXLUHG�EHWZHHQ�\RXU�FRPSXWHUDQG�\RXU�.3&������3OXV�LV�WKH�VDPH�ZLULQJ�\RX�ZRXOG�XVH�IRU�DQ�H[WHUQDO�WHOHSKRQH�PRGHP�7KLV�FDEOH�VKRXOG�EH�DYDLODEOH�IURP�\RXU�FRPSXWHU�GHDOHU��$SSHQGL[�$�RI�WKLV�PDQXDO�LQFOXGHVGHWDLOV�RQ�WKH�IXQFWLRQV�RI�WKH�.3&������3OXV¶�SLQV��7KH�VRIWZDUH��WHUPLQDO�SURJUDP�UHTXLUHPHQWV�DUH�DOVR�WKH�VDPH�DV�WKDW�XVHG�IRU�D�WHOHSKRQH�PRGHP�



��

,QVWDOOLQJ�WKH�����&DEOH2QFH�\RX�KDYH�SXUFKDVHG�RU�PDGH�\RXU�VHULDO�FRPPXQLFDWLRQ�FDEOH��FRQQHFW�LW�DV�IROORZV�6WHS��� 0DNH�VXUH�WKDW�SRZHU�WR�ERWK�\RXU�FRPSXWHU�DQG�\RXU�.3&������3OXV�LV�WXUQHG�2))�6WHS��� 3OXJ�WKH�PDOH�'%����FRQQHFWRU�HQG�RI�WKH�VHULDO�FDEOH�LQWR�WKH�³&RPSXWHU´�SRUW�RI�WKH.3&������3OXV�6WHS��� 3OXJ�WKH�IHPDOH�'%���RU�'%����FRQQHFWRU�HQG�RI�WKH�VHULDO�FDEOH�LQWR�D�VHULDO�SRUW�RI�\RXUFRPSXWHU�&DXWLRQ� %H�VXUH�\RX�GR�QRW�FRQQHFW�WR�D�SDUDOOHO�SRUW�LQVWHDG�RI�D�VHULDO�SRUW��WKH�.3&������3OXVFRPPXQLFDWHV�VHULDOO\��VR�LW�FDQQRW�FRPPXQLFDWH�WKURXJK�D�SDUDOOHO�SRUW��&RPSXWHU¶V�SDUDOOHO�SRUWV�L�H���SULQWHU��RU�/37�SRUW��XVXDOO\�KDYH�IHPDOH�'%����FRQQHFWRUV��'R�QRW�FRQQHFW�WKH�.3&������3OXVWR�D�IHPDOH�'%����FRQQHFWRU�RQ�WKH�FRPSXWHU�XQOHVV�\RX�DUH�VXUH�LW�LV�D�VHULDO��&20��SRUW�DQG�QRW�DSDUDOOHO��/37��SRUW�6WHS��� &KHFN�WKH�FRQQHFWRUV�DW�HDFK�HQG�RI�WKH�FDEOH��DQG�VHFXUH�WKH�FRQQHFWRUV�XVLQJ�WKHPRXQWLQJ�VFUHZV�6WHS��� 7XUQ�21�WKH�SRZHU�WR�\RXU�FRPSXWHU��LQ�SUHSDUDWLRQ�IRU�LQVWDOOLQJ�FRPPXQLFDWLRQ�VRIWZDUHLQ�WKH�FRPSXWHU��EXW�OHDYH�WKH�.3&������3OXV�SRZHU�2))�&DXWLRQ��IRU�XVHUV�RI�D����SLQ�VHULDO�PRGHP�FDEOH��$V�RULJLQDOO\�VKLSSHG��WKH�.3&������3OXV�GRHVQRW�FRQQHFW�D�SRZHU�VRXUFH�WR�LWV�VHULDO�SRUW��EXW�DQ�DGYDQFHG�XVHU�FDQ�FKDQJH�MXPSHUV�VR�WKDW�LWGRHV��,I�\RXU�.3&������3OXV�KDV�EHHQ�DOWHUHG�WR�DSSO\����9�GF�WR�SLQ����RI�WKH�FRPSXWHU��VHULDO��SRUW�WKLV�FDQ�'$0$*(�\RXU�FRPSXWHU�LI�SLQ����LV�ZLUHG��7R�FKHFN�WR�VHH�LI�\RXU�.3&������3OXV�KDV�EHHQFKDQJHG�LQ�WKLV�ZD\��VHH�WKH�VHFWLRQ�RQ�MXPSHUV�LQ�WKLV�PDQXDO��1RWH�WKDW�WKH�IDFWRU\�GHIDXOW�VHWWLQJ�RIWKH�MXPSHU�GRHV�QRW�FRQQHFW�SLQ����7KLV�FRQFOXGHV�WKH�SK\VLFDO�LQVWDOODWLRQ�RI�WKH�VHULDO�FDEOH�QHHGHG�IRU�\RXU�.3&������3OXV�DQG�\RXUFRPSXWHU�WR�FRPPXQLFDWH�ZLWK�HDFK�RWKHU�7R�YHULI\�WKDW�\RXU�VHULDO�FDEOH�LV�FRUUHFWO\�ZLUHG�DQG�FRQQHFWHG��\RX�QHHG�WR�LQVWDOO�FRPPXQLFDWLRQVRIWZDUH�LQ�WKH�FRPSXWHU�DQG�WKHQ�XVH�WKDW�VRIWZDUH�WR�HVWDEOLVK�FRPPXQLFDWLRQ�ZLWK�WKH�.3&�����3OXV�
&RQILJXUH�<RXU�.3&������3OXV
$IWHU�FRQQHFWLQJ�\RXU�.3&������3OXV�DQG�\RXU�FRPSXWHU�ZLWK�D�����VHULDO�PRGHP�FDEOH��\RX�DUHUHDG\�WR�
x LQVWDOO�DQG�VWDUW�WHUPLQDO�VRIWZDUH�LQ�\RXU�FRPSXWHU�WR�HQDEOH�FRPPXQLFDWLRQ�EHWZHHQ�\RXU.3&������3OXV�DQG�\RXU�FRPSXWHU�



��

x XVH�WKH�WHUPLQDO�FRPPXQLFDWLRQ�VRIWZDUH�WR�HVWDEOLVK�FRPPXQLFDWLRQ�ZLWK�\RXU�.3&������3OXV�LQFOXGLQJ�VHWWLQJ�WKH�VSHHG�RI�FRPPXQLFDWLRQV�EDFN�DQG�IRUWK��DQG
x &RQILJXUH�\RXU�.3&������3OXV�WR�SUHSDUH�LW�IRU�\RXU�XVH��LQFOXGLQJ�JLYLQJ�WKH�.3&������3OXV�\RXU&$//6,*1�DQG�VHWWLQJ�.3&������3OXV�SDUDPHWHU�YDOXHV�
+\SHU7HUPLQDO�7R�FRPPXQLFDWH�ZLWK�WKH�.3&������3OXV��DOO�\RX�QHHG�LV�D�EDVLF�WHUPLQDO�FRPPXQLFDWLRQ�SURJUDP�:LQGRZV��FRPHV�ZLWK�RQH�FDOOHG�+\SHU7HUPLQDO���7KHUH�DUH�VHYHUDO�RWKHU�WHUPLQDO�SURJUDPV��ZKLFKFDQ�EH�XVHG�RQ�:LQGRZV��FRPSXWHUV�DQG�RQ�RWKHU�RSHUDWLQJ�V\VWHPV��)ROORZLQJ�WKH�LQVWUXFWLRQV�IRU+\SHU7HUPLQDO��ZLOO�JLYH�\RX�WKH�EDVLFV�IRU�VHWWLQJ�XS�RWKHU�WHUPLQDO�SURJUDPV�7R�VWDUW�+\SHU7HUPLQDO��LQ�:LQGRZV���FOLFN�6WDUW��3URJUDPV��$FFHVVRULHV��DQG�&RPPXQLFDWLRQV�+\SHU7HUPLQDO��VKRXOG�EH�RQH�RI�WKH�SRVVLEOH�VHOHFWLRQV��,I�LW�LV�QRW��LW�PD\�QRW�KDYH�EHHQ�LQVWDOOHGZKHQ�:LQGRZV��ZDV�LQVWDOOHG��<RX�ZLOO�WKHQ�KDYH�WR�XVH�WKH�$GG�3URJUDP��$GG�:LQGRZV�&RPSRQHQW�IURP�WKH�&RQWURO�3DQHO�WR�LQVWDOO�LW�&OLFN�+\SHU7HUPLQDO��IURP�WKH�$FFHVVRULHV�PHQX��+\SHU7HUPLQDO��ZLOO�RSHQ�ZLWK�D�ZLQGRZ�DVNLQJIRU�D�QDPH�IRU�D�QHZ�FRQQHFWLRQ��(QWHU�³.3&������3OXV�����´��3LFN�D�GLIIHUHQW�LFRQ�LI�\RX�ZDQW��WKHQFOLFN�2.�$�³&RQQHFW�7R´�ZLQGRZ�ZLOO�QRZ�RSHQ��8VH�WKH�GURS�GRZQ�PHQX�XQGHU�³&RQQHFW�XVLQJ�´�WR�VHOHFW&20���7KHQ�FOLFN�2.�$�³&20��3URSHUWLHV´�ZLQGRZ�ZLOO�QRZ�DSSHDU��6HOHFW������ELWV�SHU�VHFRQG����GDWD�ELWV��QR�SDULW\���VWRS�ELW��DQG�KDUGZDUH�IORZ�FRQWURO��&OLFN�2.�<RX�VKRXOG�QRZ�EH�DW�WKH�PDLQ�+\SHU7HUPLQDO��VFUHHQ��&OLFN�³)LOH´��WKHQ�³3URSHUWLHV´��,Q�WKH3URSHUWLHV�ZLQGRZ��VHOHFW�6HWWLQJV��³7HUPLQDO�NH\V´�DQG�³&75/�+´�VKRXOG�DOUHDG\�EH�VHOHFWHG��8VHWKH�GURS�GRZQ�PHQX�XQGHU�³(PXODWLRQ�´�WR�VHOHFW�³77<´��³7HUPLQDO�6HWXS´�ZLOO�DOORZ�\RX�WR�FKDQJH\RXU�FXUVRU��³8VH�GHVWUXFWLYH�EDFNVSDFH´�VKRXOG�EH�FKHFNHG��8QGHU�³$6&,,�6HWXS´�WKH�GHIDXOWV�DUHVXIILFLHQW��GHOD\V�RI���DQG�RQO\�³ZUDS�OLQHV´�FKHFNHG���&OLFN�2.�WR�FORVH�WKH�3URSHUW\�ZLQGRZV�<RX�VKRXOG�QRZ�EH�EDFN�DW�WKH�PDLQ�+\SHU7HUPLQDO��VFUHHQ��&OLFN�)LOH��WKHQ�6DYH��7KH�QH[W�WLPH\RX�FOLFN�6WDUW��3URJUDPV��$FFHVVRULHV��&RPPXQLFDWLRQV��\RX�ZLOO�VHH�WKDW�WKHUH�LV�D�+\SHU7HUPLQDO�PHQX�ZLWK�D�VHOHFWLRQ�IRU�³.3&������3OXV������KW´��&OLFNLQJ�WKLV�ZLOO�JHW�\RX�LPPHGLDWHO\�WR�WKH�PDLQ+\SHU7HUPLQDO��VFUHHQ�DOUHDG\�VHW�XS�IRU�WKH�.3&������3OXV�/DWHU�\RX�PD\�ZLVK�WR�FKDQJH�WKH�EDXG�RU�FRP�SRUW�\RX�DUH�XVLQJ�ZLWK�WKH�.3&������3OXV��%HIRUH\RX�FDQ�GR�WKDW�LQ�+\SHU7HUPLQDO���\RX�ZLOO�ILUVW�KDYH�WR�WHOO�+\SHU7HUPLQDO��WR�³GLVFRQQHFW´��WKHUH�LVD�EXWWRQ�RQ�WKH�+\SHU7HUPLQDO��VFUHHQ�WR�GR�WKDW��ORRNLQJ�OLNH�D�SKRQH�EHLQJ�KXQJ�XS��2QFHGLVFRQQHFWHG��\RX�FDQ�XVH�WKH�3URSHUWLHV�PHQX�WR�FKDQJH�WKH�+\SHU7HUPLQDO��FRQILJXUDWLRQ�1RZ�WXUQ�RQ�WKH�.3&������3OXV�



��

$872%$8'7KH�ILUVW�WLPH�\RXU�.3&������3OXV�LV�XVHG��LW�UXQV�DQ�$872%$8'�URXWLQH�WR�DVVXUHWKDW�WKH.3&������3OXV�EDXG�LV�WKH�VDPH�DV�WKDW�RI�ZKDWHYHU�FRPPXQLFDWLRQ�VRIWZDUH�\RX�DUH�XVLQJ�7KH�.3&������3OXV¶�$872%$8'�URXWLQH�ZRUNV�DV�IROORZV�6WHS��� $872%$8'�VHQGV�DQG�UHVHQGV�WKH�PHVVDJH�³35(66����72�6(7�%$8'�5$7(´�DW�RQHEDXG�DIWHU�DQRWKHU��:KHQ�WKH�.3&������3OXV¶�EDXG�PDWFKHV�WKDW�RI�\RXU�WHUPLQDO�SURJUDP�\RX�FDQ�UHDG�WKLV�RQ�\RXU�VFUHHQ��LI�WKH�WZR�UDWHV�GR�QRW�PDWFK��WKH�PHVVDJH�DSSHDUVJDUEOHG��LI�LW�DSSHDUV�DW�DOO�6WHS��� $Q\�WLPH�ZKLOH�WKLV�PHVVDJH�LV�EHLQJ�VHQW��ZKHWKHU�LW�LV�UHDGDEOH�RU�JDUEOHG�RQ�\RXUVFUHHQ��HQWHU�WKH�³´�FKDUDFWHU��6+,)7���NH\�FRPELQDWLRQ��6WHS��� :KHQ�WKH�$872%$8'�URXWLQH�UHFHLYHV��WKH�³´�FKDUDFWHU�IURP�WKH�VHULDO�SRUW��LW�XVHV�WKDWFKDUDFWHU�WR�GHWHUPLQH�WKH�EDXG�LQ�XVH�6WHS��� $872%$8'�WKHQ�VHWV�WKH�.3&������3OXV¶�EDXG��$%$8'��WR�PDWFK�WKHEDXG�XVHG7HFKQLFDO�QRWH��7KH�.3&������3OXV¶�%DXG�LV�VWRUHG�LQ�WKH�.3&������3OXV�DV�WKH�YDOXH�RI�WKH$%$8'�SDUDPHWHU��VR�ZKHQ�\RX�XVH�WKH�.3&������3OXV�ODWHU��LW�ZLOO�VWDUW�ZLWK�WKDW�EDXG��7KLV�LVPDGH�SRVVLEOH�E\�DQ�LQWHUQDO�OLWKLXP�EDWWHU\�VXSSOLHG�ZLWK�WKH�.3&������3OXV��/DWHU��\RX�FDQ�FKDQJHWKH�71&�EDXG�LI�\RX�ZDQW��DV�ORQJ�DV�\RX�FKDQJH�\RXU�WHUPLQDO¶V�EDXG�WR�PDWFK�6WHS��� )LQDOO\��$872%$8'�VHQGV�D�³VLJQ�RQ´�PHVVDJH�DQG�DVNV�IRU�WKH�XVHU¶V�&$//6,*1��ZKLFKZLOO�DOVR�EH�VWRUHG�LQ�WKH�.3&������3OXV�DQG�XVHG�XQWLO�FKDQJHG��$W�WKLV�SRLQW��WKH�XVHU�LVUHDG\�WR�JLYH�FRPPDQGV�WR�WKH�.3&������3OXV�� +LQW��'R�QRW�FRQIXVH�WKH�.3&������3OXV¶�EDXG�IRU�VHULDO�FRPPXQLFDWLRQ�RQ�WKH�FRPSXWHU�SRUWZLWK�WKH�.3&������3OXV¶������EDXG�IRU�FRPPXQLFDWLQJ�XVLQJ�WKH�UDGLR�SRUW��ZKLFK�LVFRQQHFWHG�E\�D�FXVWRP�ZLUHG�FDEOLQJ�WR�D�WUDQVFHLYHU�
6HWWLQJ�%DVLF�&RPPXQLFDWLRQ�3DUDPHWHUV7KHUH�DUH�VHYHUDO�.3&������3OXV�VHWWLQJV�LQ�DGGLWLRQ�WR�$%$8'��EDXG��DQG�0<&$//��&$//6,*1�WKDW�\RX�PD\�ZLVK�WR�FKDQJH��HVSHFLDOO\�LI�SDUDPHWHU�YDOXHV�LQ�\RXU�.3&������3OXV�KDYH�EHHQFKDQJHG�IURP�WKHLU�GHIDXOW�VHWWLQJV��(YHQ�LI�\RX�GR�QRW�ZDQW�WR�FKDQJH�DQ\WKLQJ�QRZ��NQRZLQJ�DERXWWKHVH�SDUDPHWHUV�DQG�NQRZLQJ�KRZ�WR�UHFRQILJXUH�\RXU�.3&������3OXV�JLYHV�\RX�PRUH�FRQWURO�LQXVLQJ�LW�ZLWK�+\SHU7HUPLQDO��5HTXLUHG�71&�3DUDPHWHU�6HWWLQJV7KH�IROORZLQJ�71&�SDUDPHWHU�VHWWLQJV�DUH�QHHGHG�
x &200$1'� ������&75/�&���GHIDXOW� ������VR�XQOHVV�WKLV�KDV�EHHQ�FKDQJHG��\RX�GR�QRW�QHHG�WRGR�DQ\WKLQJ��



��

x &$1/,1(�GHIDXOW� �&75/�;��+(;�����
x &$13$&�GHIDXOW� �&75/�<��+(;�����
x 3$66�GHIDXOW� �&75/�9��+(;�����2SWLRQDO�3DUDPHWHU�6HWWLQJV7KH�IROORZLQJ�71&�SDUDPHWHUV�DUH�JHQHUDOO\�XVHG�ZLWK�WKHLU�GHIDXOW�VHWWLQJV�ZKHQ�UXQQLQJ+\SHU7HUPLQDO���EXW�\RX�PD\�ZLVK�WR�FKDQJH�WKHP��,I�WKH\�KDYH�EHHQ�VHW�WR�QRQ�GHIDXOW�YDOXHV��\RXPD\�ZLVK�WR�FKDQJH�WKHP�EDFN�
x (&+2� �21��GHIDXOW�
x )/2:� �21��GHIDXOW�7HFKQLFDO�QRWH� 8VXDOO\��(&+2�DQG�)/2:�JR�WRJHWKHU��ERWK�21�RU�ERWK�2))��:KHQ�XVLQJ�VRIWZDUHWKDW�VXSSRUWV�VSOLW�VFUHHQ�GLVSOD\V��IRU�H[DPSOH��VHW�ERWK�(&+2�DQG�)/2:�WR�2))�
x ;)/2:� �21��GHIDXOW�7HFKQLFDO�QRWH� ;)/2:�FRQWUROV�ZKHWKHU�RU�QRW�VRIWZDUH�IORZ�FRQWURO�LV�21��,I�;)/2:�LV�VHW�WR2))��WKH�IROORZLQJ�SDUDPHWHUV�VKRXOG�DOVR�EH�VHW�WR����]HUR���;21��;2))��67$57��DQG�6723�
x ),/7(5� �2))��GHIDXOW�
x �%,7&219� �21��GHIDXOW�� +LQW��$OVR��WKH�021,725�SDUDPHWHU�PD\�EH�21�RU�2))��GHIDXOW� �21���<RX�PD\�KDYH0RQLWRU�21�ZKLOH�XVLQJ�+\SHU7HUPLQDO���%XW�WR�SUHYHQW�D�EXLOG�XS�RI�GDWD�LQ�DQ�LQWHUQDO�EXIIHULQ�WKH�71&��\RX�VKRXOG�WXUQ�0RQLWRU�2))�ZKHQ�H[LWLQJ�+\SHU7HUPLQDO��DQG�OHDYH�WKH�71&21��7KLV�LV�EHFDXVH�ZKHQ�WKH�71&¶V�UHFHLYH�EXIIHU�LV�IXOO��\RXU�VWDWLRQ�ZLOO�UHWXUQ�D�%86<PHVVDJH�WR�RWKHU�VWDWLRQV�WKDW�WU\�WR�FRQQHFW�
7URXEOH�6KRRWLQJ�'LIILFXOWLHV�LQ�&RPPXQLFDWLQJ,I�\RX�DUH�KDYLQJ�GLIILFXOW\�HVWDEOLVKLQJ�DQG�PDLQWDLQLQJ�FRPPXQLFDWLRQ�EHWZHHQ�+\SHU7HUPLQDO��DQG\RXU�71&��KHUH�DUH�VRPH�SRLQWV�WR�FRQVLGHU�3UREOHP��*R�WR�7HUPLQDO�6FUHHQ��EXW�1RWKLQJ�+DSSHQV2QH�SRVVLELOLW\�LV�WKDW�WKH�FXUUHQW�&20�SRUW�GRHV�KDYH�D�GHYLFH�RQ�LW��EXW�LW�LV�QRW�D�71&��,W�PLJKW�EH�DPRXVH�RU�DQ�LQWHUQDO�SKRQH�PRGHP��IRU�H[DPSOH��7R�VHH�LI�LW�LV�D�PRXVH��JR�WR�WKH�7(50,1$/6FUHHQ��VWDUW�PRYLQJ�\RXU�PRXVH�DQG�VHH�LI�VHTXHQFHV�RI�FKDUDFWHUV�DSSHDU�DV�\RX�PRYH�WKHPRXVH��,I�VR��FKDQJH�WKH�&20�SRUW�VHWWLQJ�LQ�+\SHU7HUPLQDO��DQG�WU\�DJDLQ�



��

$QRWKHU�SRVVLELOLW\�LV�WKDW�WKH�.3&������3OXV�KDV�DOUHDG\ EHHQ�SURJUDPPHG�ZLWK�D�GLIIHUHQW�EDXGWKDQ�WKH�RQH�VHW�LQ�WKH�WHUPLQDO�SURJUDP��<RX�FDQ�WU\�FKDQJLQJ�WKH�EDXG�LQ�WKH�WHUPLQDO�SURJUDP��RU\RX�FDQ�XVH�WKH�VHOI�WHVW�MXPSHU��-����WR�HUDVH�WKH�FXUUHQW�VHWWLQJV�LQ�WKH�.3&������3OXV��IRUFLQJ�WKH.3&������3OXV�WR�WU\�LWV�$XWREDXG�URXWLQH�3UREOHP��<RX�$UH�*HWWLQJ�%DG�RU�,QWHUPLWWHQW�'DWD0DQ\�3&�FRPSDWLEOH�FRPSXWHUV�DUH�GHVLJQHG�ZLWK�D�EXLOW�LQ�SRWHQWLDO�FRQIOLFW�WKDW�PD\�FDXVH�DSUREOHP��%RWK�&20��DQG�&20���DQG�ERWK�&20��DQG�&20���PD\�XVH�WKH�VDPH�LQWHUUXSW��,54�PHFKDQLVP�WR�JHW�WKH�DWWHQWLRQ�RI�WKH�FRPSXWHU��7KLV�PHDQV�WKDW�LI�GHYLFHV�RQ�ERWK�&20��DQG�&20��RU�ERWK�&20��DQG�&20���DUH�VHQGLQJ�VLJQDOV�WR�WKH�FRPSXWHU�DW�WKH�VDPH�WLPH��WKLV�FDQ�FDXVHSUREOHPV�IRU�SURJUDPV��VXFK�DV�+\SHU7HUPLQDO���WKDW�XVH�HLWKHU�&20�SRUW��,I�\RX�DUH�JHWWLQJ�EDGGDWD��FKHFN�WR�VHH�LI�\RX�KDYH�DQRWKHU�GHYLFH�WKDW�PLJKW�EH�JHWWLQJ�FRQIXVHG�ZLWK�\RXU�71&��RQ&20��LI�\RXU�71&�LV�RQ�&20���&20��LI�\RXU�71&�LV�RQ�&20���DQG�PDNH�LW�LQDFWLYH�RU�UHPRYH�LWZKLOH�XVLQJ�+\SHU7HUPLQDO��ZLWK�\RXU�71&�3UREOHP��<RXU�71&�6WRSV�%HKDYLQJ�1RUPDOO\+\SHU7HUPLQDO��LV�LQWHQGHG�IRU�XVH�ZLWK�D�71&�LQ�1(:86(5�RU�7(50,1$/�,QWHUIDFH�0RGH��RU��OHVVRIWHQ��LQ�%%6�RU�*36�,QWHUIDFH�0RGH���EXW�LW�PD\�UHFHLYH�GDWD�IURP�WKH�71&�LQ�DQ\�,QWHUIDFH�0RGH�1RQ�UHVSRQVH��JDUEOHG�GDWD��RU�SDUWLDOO\�JDUEOHG�GDWD�PD\�LQGLFDWH�WKH�71&�KDV�EHHQ�VZLWFKHG�WR+267�RU�.,66�PRGH�DQG�QHHGV�WR�EH�VZLWFKHG�EDFN�WR�1(:86(5�RU�7(50,1$/��6HH�WKH�71&GRFXPHQWDWLRQ�IRU�LQVWUXFWLRQV�RQ�KRZ�WR�GHWHUPLQH�ZKDW�,QWHUIDFH�0RGH�\RXU�71&�LV�LQ�FXUUHQWO\�DQGKRZ�WR�FKDQJH�LW�WR�WKH�,QWHUIDFH�0RGH�\RX�ZDQW��1(:86(5�RU�7(50,1$/��
&RQQHFW�<RXU�.3&������3OXV�WR�<RXU�7UDQVFHLYHU
7KH�ODVW�FRQQHFWLRQV�\RX�QHHG�WR�HVWDEOLVK�DUH�EHWZHHQ�\RXU�.3&������3OXV�DQG�\RXU�WUDQVFHLYHU�� $V�QRWHG�DERYH��ZH�DVVXPH�\RX�ZLOO�EH�XVLQJ�ERWK�SRUW����ORZ�VSHHG��DQG�SRUW����KLJK�VSHHG��HDFK�ZLWK�LWV�RZQ�WUDQVFHLYHU��%HORZ��ZH�FRYHU�SRUW���ILUVW��WKHQ�SRUW���)RU�SRUW����\RX�ZLOO�FRQVWUXFW�DQG�LQVWDOO�D�WUDQVFHLYHU�FDEOH�DVVHPEO\�WKDW�KDV�WZR�IXQFWLRQV������WRVHQG�VLJQDOV�IURP�WKH�VSHDNHU�MDFN�RI�\RXU�WUDQVFHLYHU�WR�\RXU�.3&������3OXV¶�³5DGLR´�SRUW�IRUSURFHVVLQJ��DQG�����WR�VHQG�VLJQDOV�IURP�\RXU�.3&������3OXV¶�³5DGLR´�SRUW�WR�WKH�PLFURSKRQHFRQQHFWLRQ�RI�\RXU�WUDQVFHLYHU�IRU�WUDQVPLVVLRQ�$V�LOOXVWUDWHG�LQ�)LJXUH����WKH�WUDQVFHLYHU�FDEOH�FRQQHFWV�WR�³5DGLR´�SRUW���RQ�WKH�.3&������3OXV��YLDD�PDOH�'%���FRQQHFWRU�VKLSSHG�ZLWK�\RXU�.3&������3OXV��7ZR�VHSDUDWH�FDEOHV��DOVR�VXSSOLHG�ZLWKWKH�.3&������3OXV��DUH�DWWDFKHG�WR�WKLV�'%���FRQQHFWRU��DFWXDOO\��WKH�ZLUHV�LQ�WKH�FDEOHV�DUHDWWDFKHG�WR�VSHFLILHG�SLQV�RQ�WKH�FDEOH�DVVHPEO\¶V�'%���FRQQHFWRU���2QH�FDEOH�FRQWDLQV�ZLUHVFRQQHFWLQJ�WKH�.3&������3OXV��³5DGLR´�SRUW��WR�WKH�0,&�FRQQHFWRU�RQ�\RXU�WUDQVFHLYHU�DQG�WKH�RWKHUFDEOH�FRQWDLQV�ZLUHV�FRQQHFWLQJ�WKH�.3&������3OXV��³5DGLR´�SRUW��WR�WKH�VSHDNHU�MDFN�RQ�\RXUWUDQVFHLYHU�7KLV�VHFWLRQ�JRHV�VWHS�E\�VWHS�GHDOLQJ�ZLWK�WKH�IROORZLQJ�TXHVWLRQV�



��

x :KDW�SDUWV�ZLOO�EH�QHHGHG�IRU�WKH�DVVHPEO\"
x :KDW�DUH�WKH�H[DFW�ZLULQJ�UHTXLUHPHQWV�IRU�FRQQHFWLQJ�\RXU�WUDQVFHLYHU�WR�WKH�.3&������3OXV��DVGHWHUPLQHG�E\�LQIRUPDWLRQ�JLYHQ�LQ�WKLV�GRFXPHQW�DQG�DOVR�E\�UHTXLUHPHQWV�IRU�\RXU�RZQSDUWLFXODU�PDNH�DQG�PRGHO�RI�WUDQVFHLYHU��DV�GHWHUPLQHG�E\�WKH�GRFXPHQWDWLRQ�IRU�\RXUWUDQVFHLYHU�"
x :KDW�DUH�WKH�VWHSV�XVHG�LQ�FRQVWUXFWLQJ�DQG�FRQQHFWLQJ�WKH�FDEOH�DVVHPEO\"
x 2QFH�WKH�FDEOH�LV�LQ�SODFH��KRZ�GRHV�RQH�VHW�WKH�YROXPH�OHYHO�RI�WKH�WUDQVFHLYHU�IRU�RSWLPDOSHUIRUPDQFH"
3DUWV�IRU�&RQQHFWLQJ�<RXU�.3&������3OXV�WR�<RXU�7UDQVFHLYHU7KH�IROORZLQJ�SDUWV��VKLSSHG�ZLWK�\RXU�.3&������3OXV�XQOHVV�RWKHUZLVH�QRWHG��DUH�QHHGHG�IRUFRQVWUXFWLQJ�WKH�FDEOH�DVVHPEO\�WKDW�ZLOO�FRQQHFW�\RXU�.3&������3OXV�DQG�\RXU�WUDQVFHLYHU�
x '%���FRQQHFWRU�NLW��LQFOXGLQJ�KDUGZDUH���WR�PDNH�WKH�'%���FRQQHFWRU�IRU�WKH�HQG�RI�WKHWUDQVFHLYHU�FDEOLQJ�WKDW�FRQQHFWV�WR�WKH�.3&������3OXV¶�³5DGLR´�SRUW���
x $���IRRW�OHQJWK�RI���FRQGXFWRU�VKLHOGHG�FDEOH��WR�FRQQHFW�WKH�XVHU�VXSSOLHG�PLFURSKRQH�FRQQHFWRU�L�H���WKH�0LF�SOXJ��IRU�\RXU�WUDQVFHLYHU�WR�WKH�'%���FRQQHFWRU�VXSSOLHG�ZLWK�\RXU�.3&������3OXV�DQG
x $�PROGHG�����PP�PLQL�SOXJ�DQG�FDEOH��ZKLFK�SOXJV�LQWR�\RXU�WUDQVFHLYHU¶V�VSHDNHU�MDFN�DQGFRQQHFWV�WR�WKH�'%���FRQQHFWRU�VXSSOLHG�ZLWK�\RXU�.3&������3OXV�
3UHSDULQJ�WKH�7UDQVFHLYHU�&DEOH�$VVHPEO\7KLV�VHFWLRQ�JLYHV�LQVWUXFWLRQV�IRU�KRZ�WR�DVVHPEOH�WKH�FDEOH�DVVHPEO\�QHHGHG�WR�FRQQHFW�\RXUWUDQVFHLYHU�WR�\RXU�.3&������3OXV��VWDUWLQJ�ZLWK�WKH�ZLULQJ�UHTXLUHPHQWV�:LULQJ�'LUHFWLRQV��&RQQHFWLQJ�.3&������3OXV�DQG�7UDQVFHLYHU�<RX�ZLOO�QHHG�WR�GHWHUPLQH�ZKLFK�SLQV�RQ�\RXU�'%���FRQQHFWRU�ZLOO�EH�ZLUHG�WR�ZKLFK�FRQQHFWLRQV�RQ\RXU�SDUWLFXODU�WUDQVFHLYHU¶V�PLFURSKRQH�FRQQHFWRU�DQG�VSHDNHU�MDFN��:LULQJ�GLUHFWLRQV�DUH�FRYHUHGDIWHU�WKH�IROORZLQJ�H[DPSOHV�RI�W\SLFDO�WUDQVFHLYHUV��LQFOXGLQJ�KDQGKHOGV�� 7KHUH�DUH�PDQ\�GLIIHUHQW�PRGHOV�RI�WUDQVFHLYHUV��HDFK�ZLWK�WKHLU�RZQ�H[DFW�UHTXLUHPHQWV�IRUKRZ�WKH\�DUH�WR�EH�FRQQHFWHG�WR�GHYLFHV�VXFK�DV�D�.3&������3OXV��:KLOH�WKH�IROORZLQJH[DPSOHV�ZLOO�KHOS��\RX�ZLOO�QHHG�WR�UHIHU�WR�\RXU�WUDQVFHLYHU�GRFXPHQWDWLRQ��RU�WUDQVFHLYHUGHDOHU��IRU�H[DFW�LQVWUXFWLRQV�RQ�ZKLFK�FRQQHFWLRQV�\RX�QHHG�WR�PDNH�DV�\RX�ZLUH�\RXUWUDQVFHLYHU�FDEOH�DVVHPEO\�



��

1RWH��,I�\RX�QHHG�IXUWKHU�DVVLVWDQFH�RQ�\RXU�UDGLR�FDEOLQJ��FRQWDFW�WKH�UDGLR�PDQXIDFWXUHU��\RXUGHDOHU��RU�D�ORFDO�DPDWHXU�ZKR�KDV�DOUHDG\�LQVWDOOHG�D�71&��.DQWURQLFV�LV�QRW�OLNHO\�WR�KDYH�SLQDVVLJQPHQWV�IRU�VSHFLILF�WUDQVFHLYHU�PRGHOV�7KH�IROORZLQJ�GLDJUDPV��XVHG�IRU�H[DPSOH�RQO\��VKRZ�ZLULQJ�FRQQHFWLRQV�EHWZHHQ�WKH�PDOH�FRQQHFWRUIRU�WKH�.3&������3OXV¶�³5DGLR´�SRUW�DQG�WUDQVFHLYHUV��LQFOXGLQJ�+7V��IURP�WKUHH�PDMRU�PDQXIDFWXUHUV�<DHVX��,FRP��DQG�.HQZRRG�� 7KHVH�GLDJUDPV�PD\�DOVR�DSSO\�WR�WUDQVFHLYHUV�IURP�RWKHU�PDQXIDFWXUHUV��EXW�\RX�QHHG�WRFKHFN�WR�EH�VXUH�KRZ�\RXU�WUDQVFHLYHU�QHHGV�WR�EH�ZLUHG��6HH�WKH�VHFWLRQ�RQ�³,QWHUIDFLQJ+DQG�+HOG�5DGLRV´�LQ�WKH�³$GYDQFHG�,QVWDOODWLRQ´�DSSHQGL[�IRU�IXUWKHU�LQIRUPDWLRQ�



��



��



��



��

<RXU�7UDQVFHLYHU¶V�0LFURSKRQH�&RQQHFWLRQV�WR�<RXU�.3& ������3OXV�)RU�WKH�PLFURSKRQH�RQ�\RXU�WUDQVFHLYHU��\RX�PD\�ZLVK�WR�PDNH�QRWHV�RI�WKH�IROORZLQJ�FRQQHFWLRQV�ZKLFK�\RX�ZLOO�XVH��IRU�ZLULQJ�\RXU�DVVHPEO\�
x LGHQWLI\�DQG�PDNH�D�QRWH�RI�WKH�PLFURSKRQH�LQSXW��ZKLFK�ZLOO�EH�ZLUHG�WR�SLQ����WUDQVPLW�DXGLR�RQWKH�.3&������3OXV¶�'%���³5DGLR´�SRUW����
x LGHQWLI\�DQG�PDNH�D�QRWH�RI�WKH�377�RU�67%<�FRQQHFWLRQ��ZKLFK�ZLOO�EH�ZLUHG�WR�SLQ����3XVK�WR�7DON�RQ�WKH�.3&������3OXV¶�'%���³5DGLR´�SRUW����
x )RU�EDVH�RU�PRELOH��EXW�QRW�KDQG�KHOG��WUDQVFHLYHUV��LGHQWLI\�DQG�PDNH�D�QRWH�RI�WKH�JURXQGFRQQHFWLRQ��ZKLFK��RSWLRQDOO\��PD\�EH�ZLUHG�WR�SLQ����RQH�RI�WKH�JURXQG�SLQV�RQ�WKH�.3&�����3OXV¶�'%���³5DGLR´�SRUW����RU�OHIW�XQFRQQHFWHG��<RXU�7UDQVFHLYHU¶V�6SHDNHU�-DFN�&RQQHFWLRQV�WR�<RXU�.3&������3OXV)RU�WKH�VSHDNHU�MDFN�RQ�\RXU�WUDQVFHLYHU��PDNH�D�QRWH�RI�WKH�IROORZLQJ�FRQQHFWLRQV��ZKLFK�\RX�ZLOOXVH�IRU�ZLULQJ�\RXU�DVVHPEO\�
x LGHQWLI\�DQG�PDNH�D�QRWH�RI�WKH�FRQQHFWRU�WR�WKH�WLS�RI�\RXU�H[WHUQDO�VSHDNHU�SOXJ��ZKLFK�ZLOO�EHZLUHG�WR�SLQ����UHFHLYH�DXGLR�RQ�WKH�.3&������3OXV¶�'%���³5DGLR´�SRUW����
x ,GHQWLI\�DQG�PDNH�D�QRWH�RI�WKH�FRQQHFWRU�WR�WKH�VOHHYH�RI�\RXU�H[WHUQDO�VSHDNHU�SOXJ��ZKLFK�ZLOOEH�ZLUHG�WR�SLQ����RQH�RI�WKH�JURXQG�SLQV�RQ�WKH�.3&������3OXV¶�'%���³5DGLR´�SRUW����&RQVWUXFWLQJ�WKH�&DEOH�$VVHPEO\$V�\RX�FRQVWUXFW�\RXU�FDEOH�DVVHPEO\��LW�PD\�EH�KHOSIXO�WR�UHIHU�WR�)LJXUH���,PSRUWDQW��$V�VKRZQ�LQ�WKH�GLDJUDP�LPPHGLDWHO\�EHORZ��ORRNLQJ�DW�WKH�UHDU�SDQHO��WKH�SLQV�LQ�WKH.3&������3OXV¶�IHPDOH�'%���³5DGLR´�FRQQHFWRU�DUH�QXPEHUHG�IURP�WKH�XSSHU�ULJKW �SLQ����WR�WKHORZHU�OHIW��SLQ�����$V�\RX�FRQQHFW�ZLUHV�WR�SLQV�RQ�WKH�'%���FRQQHFWRU�RQ�\RXU�FDEOH��\RX�QHHG�WR�EHVXUH�WR�FRQQHFW�WR�WKH�FRUUHFW�SLQV�$V�VKRZQ�LQ�WKH�GLDJUDP�EHORZ��LI�\RX�ORRN�DW�WKH�VROGHU�VLGH��ZLULQJ�VLGH��RI�WKH�PDOH�'%��FRQQHFWRU��WKH�SLQV�DUH�QXPEHUHG��DJDLQ��IURP�XSSHU�ULJKW��SLQ����WR�ORZHU�OHIW��SLQ����

� 6LPLODUO\��ZKHQ�ZRUNLQJ�ZLWK�D�W\SLFDO���SLQ�0LF�FRQQHFWRU�ZKHUH�\RX�NQRZ�WKH�SLQ�QXPEHUV�RISLQV��\RX�QHHG�WR�FRQVLGHU�ZKLFK�ZD\�\RX�DUH�ORRNLQJ�DW�WKH�FRQQHFWRU��ORRNLQJ�DW�SLQV�VRFNHWVRU�ORRNLQJ�DW�WKH�ZLULQJ�VLGH��ZKHUH�WKH�ZLUHV�DUH�DFWXDOO\�FRQQHFWHG��� +LQW���0DNH�QRWHV�RI�ZKLFK�ZLUHV��FRORUV��FDEOHV��\RX�XVH�IRU�HDFK�FRQQHFWLRQ��VR�\RX�ZLOO�EHDEOH�WR�NHHS�WUDFN�RI�ZKLFK�FRQQHFWLRQ�LV�ZKLFK�
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7R�FRQVWUXFW�\RXU�WUDQVFHLYHU�FDEOH�DVVHPEO\��SURFHHG�DV�IROORZV�:LULQJ�EHWZHHQ�\RXU�7UDQVFHLYHU�0LFURSKRQH�DQG�\RXU�.3& ������3OXV�)ROORZ�WKH�QRWHV�WDNHQ�DERYH�DQG�ZLUH�WKH�FDEOH�DVVHPEO\�LQ�WKH�IROORZLQJ�RUGHU�6WHS��� 6HOHFW�WKH���ZLUH�PLFURSKRQH�FDEOH�DQG�WKH�'%���FRQQHFWRU�SDUW�IURP�WKH�FDEOH�DVVHPEO\NLW�6WHS��� $WWDFK�PLFURSKRQH�FDEOH�ZLUHV�WR�WKH�IROORZLQJ�SLQV�RQ�WKH�'%���FRQQHFWRU�
x 3LQ����WUDQVPLW�DXGLR��²DQG�PDNH�D�QRWH�RI�WKH�FRORU�RI�WKH�ZLUH�\RX�XVHG�
x 3LQ����3XVK�7R�7DON��²DQG�PDNH�D�QRWH�RI�WKH�FRORU�RI�WKH�ZLUH�\RX�XVHG��DQG
x �)RU�EDVH�DQG�PRELOH�XQLWV��SLQ����JURXQG�IRU�PLFURSKRQH�RQ�UDGLR��RI�WKH�'%��FRQQHFWRU²DQG�PDNH�D�QRWH�RI�WKH�FRORU�RI�WKH�ZLUH�\RX�XVHG�� +LQW��<RX�PD\�ILQG�LW�HDVLHU�WR�ZLUH�WKH�PDOH�'%���FRQQHFWRU�LI�\RX�ILUVW�FRQQHFW�LW�WR�WKH.3&������3OXV�DQG�XVH�WKH�.3&������3OXV�DV�DQ�DVVHPEO\�IL[WXUH��7KLV�PD\�DOVR�NHHS�WKHPDOH�SLQV�VWUDLJKW�LI�\RX�DSSO\�WRR�PXFK�KHDW�DQG�VRIWHQ�WKH�SODVWLF�LQ�WKH�PDOH�FRQQHFWRU�6WHS��� 8VLQJ�D�XVHU�VXSSOLHG�PLFURSKRQH�FRQQHFWRU�DSSURSULDWH�IRU�\RXU�WUDQVFHLYHU�DQG�WKH�QRWHVWDNHQ�DERYH��DWWDFK�ZLUHV�DV�IROORZV�
x $WWDFK�WKH�ZLUH�IURP�SLQ����WUDQVPLW�DXGLR��RQ�WKH�'%���WR�WKH�PLFURSKRQH�FRQQHFWRU¶VLQSXW�SLQ�
x $WWDFK�WKH�ZLUH�IURP�SLQ����SXVK�WR�WDON��RQ�WKH�'%���WR�WKH�PLFURSKRQH�FRQQHFWRU¶V�377RU�67%<�SLQ�
x �2SWLRQDO��IRU�EDVH�RU�PRELOH�XQLWV��DWWDFK�WKH�ZLUH�IURP�SLQ����RQH�SDWK�WR�JURXQG��RQWKH�'%���WR�WKH�JURXQG�SLQ�RQ�WKH�PLFURSKRQH�FRQQHFWRU�&RQQHFWLQJ�\RXU�7UDQVFHLYHU¶V�6SHDNHU�3OXJ�WR�<RXU�.3&������3OXV8VH�DQ�DSSURSULDWH�WKLUG�SDUW\�VSHDNHU�SOXJ�DQG�WKH�QRWHV�WDNHQ�HDUOLHU�WR�GR�WKH�IROORZLQJ�ZLULQJ�WRWKH�FDEOH�JRLQJ�WR�WKH�'%���FRQQHFWRU�6WHS��� &RQQHFW�WKH�H[WHUQDO�VSHDNHU�MDFN�DXGLR�OLQH�WR�WKH�ZLUH�JRLQJ�WR�SLQ���RQ�WKH�'%���5HFHLYH�$XGLR�6WHS��� &RQQHFW�WKH�H[WHUQDO�VSHDNHU�MDFN�DXGLR�UHWXUQ�OLQH�WR�WKH�ZLUH�JRLQJ�WR�SLQ���RQ�WKH�'%���*URXQG�7KLV�LV�DOO�\RX�QHHG�WR�GR�WR�ZLUH�WKH�VSHDNHU�SOXJ�SDUW�RI�WKH�DVVHPEO\�,PSRUWDQW��.HHS�\RXU�ZLULQJ�QRWHV�IRU�IXWXUH�UHIHUHQFH�
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&RPSOHWH�WKH�&RQVWUXFWLRQ�RI�<RXU�$VVHPEO\8VLQJ�WKH�'%���NLW�WKDW�VKLSV�ZLWK�WKH�.3&������3OXV��FRPSOHWH�WKH�'%���DVVHPEO\�
$�VKLHOGHG�FDEOH�PXVW�EH�XVHG�ZLWK�WKH�VKLHOG�SURSHUO\�WHUPLQDWHG����q WR�WKH�FRQQHFWRU�
,QVWUXFWLRQV�IRU�PDNLQJ�D�FDEOH�DVVHPEO\�XVLQJ�WKH�VXSSOLHG�IRLO�VKLHOGHG�FDEOH�DQG�PHWDOL]HG�SODVWLFEDFN�VKHOO�IROORZ�
�� 6WULS�FDEOH�RXWHU�FRYHULQJ�EDFN�HQRXJK�WR�H[SRVH�HQRXJK�PHWDOL]HG�SODVWLF�IRLO��'R�QRW�FXW�RUULS�IRLO�
�� &DUHIXOO\�ORRVHQ�WKH�GUDLQ�ZLUH�DQG�IRLO�IURP�DURXQG�WKH�LQVXODWHG�ZLUHV�
�� <RX�ZLOO�QHHG�WR�EXLOG�XS�WKH�GLDPHWHU�RI�WKH�FDEOH��ZKHUH�LW�HQWHUV�WKH�EDFN�VKHOO��ZLWK�DQ\W\SH�RI�WDSH�RU�VOHHYH��VR�WKDW�ZKHQ�WKH�PHWDOL]HG�SODVWLF�VKHOO�KDOYHV�DUH�VFUHZHG�WRJHWKHUWKH\�ZLOO�KROG�WKH�FDEOH�DV�VWUDLQ�UHOLHI�DQG�SUHVV�DJDLQVW�WKH�PHWDO�IRLO�
�� 'LVFDUG�WKH�PHWDO�VWUDLQ�UHOLHI�SLHFHV�DQG�VFUHZV�WKDW�JR�ZLWK�WKHP²WKH\�DUH�RI�QR�XVH�
�� &RQQHFW�ZLUHV�DV�QHHGHG�WR�WHUPLQDOV�RI�FRQQHFWRU��.HHS�WUDFN�RI�ZKLFK�ZLUH�LV�FRQQHFWHG�WRZKLFK�WHUPLQDO�
�� &DUHIXOO\�IROG�WKH�PHWDOL]HG�IRLO�EDFN�RYHU�WKH�FDEOH�DQG�=�IROG�LW�VR�WKH�PHWDO�VLGH�RI�WKH�IRLO�LVH[SRVHG�WR�WKH�FRQQHFWRU�EDFN�VKHOO�DW�WKH�HQWUDQFH�DUHD��6SUHDG�WKH�IRLO�RYHU�WKH�FDEOH�VR�\RXJHW�DV�PXFK�FRYHUDJH�DV�SRVVLEOH��\RX�ZLOO�QRW�JHW����q FRYHUDJH��EXW�GR�WKH�EHVW�\RX�FDQ��
�� 3ODFH�WKH�GUDLQ�ZLUH�LQ�WKH�JDS�ZKHUH�\RX�FDQ�QRW�JHW�IRLO�FRYHUDJH�
�� 3ODFH�RQH�RI�WKH�VKDSHG�ZDVKHUV�RQ�HDFK�RI�WKH�ORQJ��KDOI�WKUHDGHG�VFUHZV��VR�WKH\�DUH�QH[WWR�WKH�KHDG�RI�WKH�VFUHZ��ZLWK�WKH�EHQW�HQGV�RI�WKH�ZDVKHUV�IDFLQJ�DZD\�IURP�WKH�KHDGV�RI�WKHVFUHZV��
�� 1RZ�SODFH�WKH�PHWDOL]HG�SODVWLF�VKHOO�KDOYHV�WRJHWKHU�RYHU�WKH�FRQQHFWRU�DQG�FDEOH��ZLWK�WKH����WZR�ORQJ�KDOI�WKUHDGHG�VFUHZV�DQG�WZR�VKDSHG�ZDVKHUV�
��� :KHQ�\RX�VFUHZ�WKH�WZR�KDOYHV�WRJHWKHU�WKHUH�VKRXOG�EH�HQRXJK�FRPSUHVVLRQ�WR�KROG�WKHFDEOH�LQ�SODFH�DQG�WKHUH�VKRXOG�EH�VROLG�FRQWDFW�EHWZHHQ�WKH�PHWDO�VLGH�RI�WKH�IRLO�DQG�WKHPHWDOL]HG�EDFN�VKHOO��6HH�SLFWXUH�EHORZ�
��� ,I�\RXU�UDGLR�LV�HTXLSSHG�ZLWK�D�VLQJOH�PHWDO�FRQQHFWRU��VXFK�DV�WKH�.DQWURQLFV�GYU������WKHQWKLV�VDPH�FDEOH�ZLWK�FRQQHFWRU�DWWDFKPHQW�WHFKQLTXH�VKRXOG�EH�XVHG��2WKHUZLVH�IROORZ�WKHZLULQJ�GLUHFWLRQV�WKDW�IROORZ�
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7KLV�FRPSOHWHV�WKH�FRQVWUXFWLRQ�RI�\RXU�WUDQVFHLYHU�FDEOH�DVVHPEO\��1RZ�LW�QHHGV�WR�EH�FRQQHFWHG�
&RQQHFWLQJ�<RXU�7UDQVFHLYHU�&DEOH�$VVHPEO\1RZ�\RX�DUH�UHDG\�WR�XVH�WKLV�FDEOH�DVVHPEO\�WR�ILQLVK�DVVHPEOLQJ�\RXU�SDFNHW�UDGLR�VWDWLRQ�6WHS��� &KHFN�WR�EH�VXUH�DOO�WKH�SDUWV�RI�\RXU�FRPSOHWHG�FDEOH�DVVHPEO\�DUH�SURSHUO\�IDVWHQHG�DQGUHDG\�IRU�FRQQHFWLRQ�WR�\RXU�WUDQVFHLYHU�DQG�\RXU�.3&������3OXV�6WHS��� 7XUQ�2))�DOO�SRZHU�6WHS��� 3OXJ�WKH�PDOH�'%���FRQQHFWRU�RQ�WKH�FDEOH�LQWR�WKH�IHPDOH�'%���FRQQHFWRU�RQ�WKH.3&������3OXV¶�³5DGLR´�SRUW���6WHS��� 6HFXUH�WKH�PDOH�'%���FRQQHFWRU�RQ�WKH�FDEOH�WR�WKH�IHPDOH�'%���FRQQHFWRU�RQ�WKH.3&������3OXV¶�³5DGLR´�SRUW����E\�VFUHZLQJ�WKH�WZR�ORQJ��KDOI�WKUHDGHG�VFUHZV�LQWR�WKHWKUHDGHG�QXWV�RQ�HDFK�VLGH�RI�WKH�.3&������3OXV¶�³5DGLR´�SRUW�6WHS��� 3OXJ�ERWK�WKH�PLFURSKRQH�FRQQHFWRU�DQG�WKH�H[WHUQDO�VSHDNHU�MDFN�LQWR�\RXU�WUDQVFHLYHU�
$GMXVWLQJ�WKH�5HFHLYH�9ROXPH�RI�<RXU�7UDQVFHLYHU7R�DGMXVW�WKH�UHFHLYH�YROXPH�RI�\RXU�WUDQVFHLYHU�WR�WKH�SURSHU�OHYHO��RU�WR�FRQILUP�WKDW�LW�LV�DOUHDG\�VHWDW�WKH�SURSHU�OHYHO���GR�WKH�IROORZLQJ�
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6WHS��� 7XUQ�21�\RXU�FRPSXWHU��ZLWK�\RXU�WUDQVFHLYHU�2))��6WHS��� 6WDUW�\RXU�WHUPLQDO�SURJUDP�6WHS��� 7XUQ�21�\RXU�.3&������3OXV�6WHS��� ,I�QRW�DOUHDG\�GRQH��VHW�WKH�.3&������3OXV¶�EDXG��$%$8'��DQG�&$//6,*1�6WHS��� 7XUQ�21�\RXU�WUDQVFHLYHU�DQG�RSHQ�WKH�VTXHOFK�FRQWURO��WXUQ�LW�IXOO\�FRXQWHU�FORFNZLVH��6WHS��� 6ORZO\�WXUQ�WKH�WUDQVFHLYHU¶V�UHFHLYH�YROXPH�XS�XQWLO�WKH�5&9�/('��UHFHLYH�LQGLFDWRU��RQWKH�.3&������3OXV�OLJKWV�XS��WXUQV�21��6WHS��� ,QFUHDVH�WKH�WUDQVFHLYHU¶V�UHFHLYH�YROXPH�FRQWURO�VOLJKWO\�DERYH�WKH�SRLQW�DW�ZKLFK�WKH.3&������3OXV¶�5&9�/('�OLW�XS��WXUQHG�21��6WHS��� 6ORZO\�WXUQ�WKH�WUDQVFHLYHU¶V�VTXHOFK�FRQWURO�FORFNZLVH�XQWLO�WKH�.3&������3OXV¶�5&9�/('JRHV�287��WXUQV�2))��1RZ�WKH�UHFHLYH�YROXPH�FRQWURO�RQ�\RXU�WUDQVFHLYHU�LV�SURSHUO\�DGMXVWHG�IRU�VHQGLQJ�VLJQDOV�WR�\RXU.3&������3OXV�<RXU�.3&������3OXV�LV�QRZ�LQVWDOOHG�DQG�UHDG\�WR�XVH��<RX�PD\�QRZ�JRWR�WKH�³*HWWLQJ�6WDUWHG´FKDSWHU��WR�OHDUQ�KRZ�WR�GR�WKH�EDVLF�RSHUDWLRQV�ZLWK�\RXU�.3&������3OXV�� ,I�\RX�GR�QRW�VHH�WKH�UHFHLYH�/('�OLJKW��FKHFN�WKH�FDEOLQJ�EHWZHHQ�WKH�UDGLR�DQG�WKH�.3&�����3OXV��$OVR��XQWLO�LW�KDV�EHHQ�LQLWLDOL]HG�IURP�WKH�FRPSXWHU��WKH�.3&������3OXV�ZLOO�QRW�VKRZ$1<�LQGLFDWLRQ�RI�UHFHLYLQJ�� ,I�\RX�FRQQHFWHG�WR�D�IL[HG�OHYHO��XQVTXHOFKHG��UHFHLYH�DXGLR�IURP�WKH�UDGLR��WKH�UHFHLYH�/('PD\�UHPDLQ�RQ�DOO�RI�WKH�WLPH��,Q�WKLV�FDVH��VHW�WKH�SDUDPHWHU�&'�WR�62)7:$5(��7KHQ��WKHUHFHLYH�/('�ZLOO�QRW�OLJKW�XQWLO�YDOLG�SDFNHWV�DUH�KHDUG���VHH�&'�LQ�WKH�FRPPDQGV�VHFWLRQ�
7UDQVPLW�OHYHO�DGMXVWPHQW7KH������EDXG�GDWD�GULYH�OHYHO��WUDQVPLW�DXGLR�YROWDJH��7;$��IURP�WKH�.3&������3OXV�WR�\RXU�UDGLR�LVDGMXVWHG�GLJLWDOO\��XVLQJ�\RXU�NH\ERDUG�DQG�WKH�WUDQVPLW�OHYHO��;0,7/9/��RU�WKH�FDOLEUDWH��&$/�FRPPDQG��3UHYLRXV�PRGHOV�XVHG�D�VHW�RI�MXPSHUV�DQG�DQ�DQDORJ�SRWHQWLRPHWHU��SRW��WR�VHW�WKLV�OHYHO�:LWK�WKH�.3&������3OXV��QR�MXPSHUV�DUH�XVHG��MXVW�D�FRPPDQG�<RX�VKRXOG�DGMXVW�WKH�GULYH�OHYHO�WR�SURYLGH�DERXW���WR�����N+]�RI�GHYLDWLRQ�ZLWK�\RXU�UDGLR��,I�\RXGRQ¶W�KDYH�DFFHVV�WR�D�GHYLDWLRQ�PHWHU��DGMXVW�GULYH�VR�\RXU�SDFNHW�WUDQVPLVVLRQV�JHQHUDWH�DERXW�WKHVDPH�DXGLR�VRXQG�DV�SDFNHWV�KHDUG�IURP�RWKHU�VWDWLRQV�7KH�;0,7/9/�FRPPDQG�KDV�D�SDUDPHWHU�GHIDXOW�YDOXH�RI������WKLV�FRUUHVSRQGV�WR�D�GULYH�YROWDJH�RIDERXW����P9��<RX�PD\�FKDQJH�WKLV�OHYHO�E\�LQFUHDVLQJ�WKH�SDUDPHWHU�FRXQW��)RU�FRXQWV�EHORZ�����WKH�YROWDJH�LV�LQFUHDVHG�LQ������9�VWHSV��DERYH�WKDW��WKH�GULYH�LQFUHDVHV�URXJKO\����P9�SHU�VWHS�
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� )RU�GHWDLOV��VHH�WKH�GHVFULSWLRQ�RI�WKH�;0,7/9/�FRPPDQG�LQ�WKH�³&RPPDQG�5HIHUHQFH�´$OWHUQDWLYHO\��\RX�PD\�XVH�WKH�FDOLEUDWH�FRPPDQG��&$/��ZKLFK�KDV�D�]RRP�IHDWXUH��WKDW�LV��\RX�FDQKROG�GRZQ�WKH�µ�¶�RU�µ�¶�NH\�WR�GHFUHDVH�RU�LQFUHDVH�WKH�YROWDJH��DV�\RX�ZDWFK�D�PHWHU�RU�OLVWHQ���6HHWKH�FRPPDQGV�VHFWLRQ�IRU�PRUH�GHWDLO�RQ�WKHVH�FRPPDQGV��&$/�LV�QRW�DYDLODEOH�LQ�WKH�1(:86(5PRGH��\RX�PXVW�EH�LQ�7(50,1$/�PRGH�WR�DFFHVV�&$/�7KH�QH[W�VHFWLRQ�RI�WKLV�FKDSWHU�LV�IRU�WKRVH�ZKR�ZLVK�WR�FRQQHFW�D�*36�GHYLFH�WR�WKHLU�.3&�����3OXV��6NLS�WKLV�VHFWLRQ�LI�LW�GRHV�QRW�DSSO\�WR�\RX�
3RUW����&RQQHFWLQJ�WR�D�³+LJK�6SHHG´�5DGLR
7KH�ILQDO�VWHS�LQ�FRQQHFWLQJ�\RXU������3OXV�LV�WR�PDNH�D�FDEOH�WR�JR�IURP�WKH������3OXV��SRUW����WR\RXU�KLJK�VSHHG�UDGLR��7KLV�LV�RSWLRQDO��RI�FRXUVH��VLQFH�\RX�FDQ�RSHUDWH�WKH�XQLW�XVLQJ�RQO\�SRUW���DQGUXQQLQJ������EDXG�127(��+LJK�VSHHG�RSHUDWLRQ��UXQQLQJ��������������������RU�������EDXG��UHTXLUHV�D�UDGLR�FDSDEOH�RIUXQQLQJ�WKH�VHOHFWHG�VSHHG��1RW�DOO�UDGLRV�DUH�FDSDEOH�RI�EHLQJ�PRGLILHG�IRU������RU�������OHW�DORQH������RU�DERYH��0RVW�PDMRU�WUDQVFHLYHU�PDQXIDFWXUHUV�QRZ�PDNH�DYDLODEOH�³GDWD�UHDG\´�UDGLRV�VDLGWR�EH������EDXG�UHDG\��ZKLFK�LQFOXGH�D�GDWD�MDFN�&RQQHFWLRQV�WR�D�UDGLR�IRU�KLJKHU�VSHHG�RSHUDWLRQ��H�J��������EDXG��DUH�PDGH�WKURXJK�WKH�'%���FRQQHFWRU�RQ�WKH�.3&������3OXV�UHDU�SDQHO��,Q�RUGHU�WR�WUDQVPLW�DQG�UHFHLYH�DW�KLJK�VSHHG��\RX�PXVWFRQQHFW�WKH�IROORZLQJ�SLQV�WR�\RXU�UDGLR�

'%����0DOH�ZLULQJ�VLGH7KH�SLQ�DVVLJQPHQWV�IRU�WKH�'%����FRQQHFWRU�RQ�SRUW���DUH�DV�IROORZV�3LQ����377��3XVK�WR�7DON��7KLV�SLQ�FRQQHFWV�WR�WKH�377�SLQ�RQ�\RXU�UDGLR�DQG�FDXVHV�WKH�UDGLR�WRWUDQVPLW�ZKHQ�WKH�71&�KDV�GDWD�WR�VHQG��<RXU�UDGLR�PD\�KDYH�D�GLIIHUHQW�QDPH�IRU�WKLV�SLQ��H�J�67%<���EXW�WKH�IXQFWLRQ�DV�GHVFULEHG�LQ�\RX�UDGLR�PDQXDO�VKRXOG�LQGLFDWH�WKDW�JURXQGLQJ�WKLV�SLQ�ZLOOFDXVH�WKH�UDGLR�WR�WUDQVPLW�3LQ����5;$��5HFHLYH�'DWD��7KLV�SLQ�FRQQHFWV�WR�WKH�KLJK�VSHHG�GDWD�RXWSXW�SLQ�RI�\RXU�UDGLR�3LQ����7;$��7UDQVPLW�'DWD��7KLV�SLQ�FRQQHFWV�WR�WKH�PRGXODWRU�VWDJH�RI�WKH�UDGLR��7KRVH�UDGLRV�WKDWDUH�³�����UHDG\´�PD\�LGHQWLI\�WKLV�SLQ�DV�WKH������EDXG�GDWD�LQSXW�IURP�\RXU�71&�
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3LQ����*URXQG��7KLV�SLQ�FRQQHFWV�WR�WKH�JURXQG�RI�\RXU�UDGLR���127(��3LQV���DQG����DUH�DOVRJURXQGHG��8VLQJ�WKH�'%����NLW�WKDW�VKLSV�ZLWK�WKH�.3&������3OXV��FRPSOHWH�WKH�'%����DVVHPEO\�
$�VKLHOGHG�FDEOH�PXVW�EH�XVHG�ZLWK�WKH�VKLHOG�SURSHUO\�WHUPLQDWHG����q WR�WKH�FRQQHFWRU�
,QVWUXFWLRQV�IRU�PDNLQJ�D�FDEOH�DVVHPEO\�XVLQJ�WKH�VXSSOLHG�IRLO�VKLHOGHG�FDEOH�DQG�PHWDOL]HG�SODVWLFEDFN�VKHOO�IROORZ�
�� 6WULS�FDEOH�RXWHU�FRYHULQJ�EDFN�HQRXJK�WR�H[SRVH�HQRXJK�PHWDOL]HG�SODVWLF�IRLO��'R�QRW�FXW�RUULS�IRLO�
�� &DUHIXOO\�ORRVHQ�WKH�GUDLQ�ZLUH�DQG�IRLO�IURP�DURXQG�WKH�LQVXODWHG�ZLUHV�
�� <RX�ZLOO�QHHG�WR�EXLOG�XS�WKH�GLDPHWHU�RI�WKH�FDEOH��ZKHUH�LW�HQWHUV�WKH�EDFN�VKHOO��ZLWK�DQ\W\SH�RI�WDSH�RU�VOHHYH��VR�WKDW�ZKHQ�WKH�PHWDOL]HG�SODVWLF�VKHOO�KDOYHV�DUH�VFUHZHG�WRJHWKHUWKH\�ZLOO�KROG�WKH�FDEOH�DV�VWUDLQ�UHOLHI�DQG�SUHVV�DJDLQVW�WKH�PHWDO�IRLO�

1RWH��7KH�.3&������3OXV�FDEOH�NLW�LQFOXGHV�D�UXEEHU�VOHHYH�IRU�WKLV�SXUSRVH��,I�WKH�VOHHYH�KDVD�ODUJHU�GLDPHWHU�VKRXOGHU�WKLV�JRHV�RQ�WKH�RXWVLGH�RI�WKH�EDFN�VKHOO�RU�LW�PD\�EH�FXW�RII�
�� 'LVFDUG�WKH�PHWDO�VWUDLQ�UHOLHI�SLHFHV�DQG�VFUHZV�WKDW�JR�ZLWK�WKHP�²�WKH\�DUH�RI�QR�XVH�
�� &RQQHFW�ZLUHV�DV�QHHGHG�WR�WHUPLQDOV�RI�FRQQHFWRU��.HHS�WUDFN�RI�ZKLFK�ZLUH�LV�FRQQHFWHG�WRZKLFK�WHUPLQDO�
�� &DUHIXOO\�IROG�WKH�PHWDOL]HG�IRLO�EDFN�RYHU�WKH�FDEOH�DQG�=�IROG�LW�VR�WKH�PHWDO�VLGH�RI�WKH�IRLO�LVH[SRVHG�WR�WKH�FRQQHFWRU�EDFN�VKHOO�DW�WKH�HQWUDQFH�DUHD��6SUHDG�WKH�IRLO�RYHU�WKH�FDEOH�VR�\RXJHW�DV�PXFK�FRYHUDJH�DV�SRVVLEOH��\RX�ZLOO�QRW�JHW����q FRYHUDJH��EXW�GR�WKH�EHVW�\RX�FDQ��
�� 3ODFH�WKH�GUDLQ�ZLUH�LQ�WKH�JDS�ZKHUH�\RX�FDQ�QRW�JHW�IRLO�FRYHUDJH�
�� 3ODFH�RQH�RI�WKH�VKDSHG�ZDVKHUV�RQ�HDFK�RI�WKH�ORQJ��KDOI�WKUHDGHG�VFUHZV��VR�WKH\�DUH�QH[WWR�WKH�KHDG�RI�WKH�VFUHZ��ZLWK�WKH�EHQW�HQGV�RI�WKH�ZDVKHUV�IDFLQJ�DZD\�IURP�WKH�KHDGV�RI�WKHVFUHZV��
�� 1RZ�SODFH�WKH�PHWDOL]HG�SODVWLF�VKHOO�KDOYHV�WRJHWKHU�RYHU�WKH�FRQQHFWRU�DQG�FDEOH��ZLWK�WKH����WZR�ORQJ�KDOI�WKUHDGHG�VFUHZV�DQG�WZR�VKDSHG�ZDVKHUV�
��� :KHQ�\RX�VFUHZ�WKH�WZR�KDOYHV�WRJHWKHU�WKHUH�VKRXOG�EH�HQRXJK�FRPSUHVVLRQ�WR�KROG�WKHFDEOH�LQ�SODFH�DQG�WKHUH�VKRXOG�EH�VROLG�FRQWDFW�EHWZHHQ�WKH�PHWDO�VLGH�RI�WKH�IRLO�DQG�WKHPHWDOL]HG�EDFN�VKHOO��6HH�WKH�SLFWXUH�IRU�WKH�'%���FRQQHFWRU�FRQVWUXFWLRQ�DERYH�
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&RQQHFWLQJ�WR�D�*36�'HYLFH��2SWLRQDO�
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*HWWLQJ�6WDUWHG
7KLV�FKDSWHU�JLYHV�\RX�LPSRUWDQW�LQIRUPDWLRQ�DQG�H[DPSOHV�WR�JHW�\RX�VWDUWHG�XVLQJ�\RXU�SDFNHW�UDGLRVWDWLRQ�� 7KLV�FKDSWHU�DVVXPHV�\RX�DUH�XVLQJ�UDGLR�SRUW���RI�WKH�71&�WR�JHW�VWDUWHG��$OO�WKH�H[DPSOHV�LQWKLV�FKDSWHU�ZRUN�MXVW�WKH�VDPH�LI�\RX�DUH�XVLQJ�SRUW����EXW�DW�WKH�EDXG�LQ�HIIHFW�IRU�SRUW��LQVWHDG�RI�WKH�SRUW���EDXG��6HH�WKH�&RPPDQG�5HIHUHQFH�IRU�����LQVWUXFWLRQV�RQ�XVLQJ�³PXOWL�SRUW´�FRPPDQGV�WKDW�RSHUDWH�ZLWK�SRUW���DQG�SRUW���DQG�����LQVWUXFWLRQV�IRU�RSHUDWLQJ�HDFKPXOWL�SRUW�FRPPDQG�:H�DVVXPH�\RX�KDYH�LQVWDOOHG�\RXU�VWDWLRQ�DQG�IDPLOLDUL]HG�\RXUVHOI�ZLWK�WKH�XVH�RI�\RXU�.3&�����3OXV��DV�FRYHUHG�LQ�WKH�FKDSWHUV�RQ�³,QVWDOOLQJ�\RXU�.3&������3OXV´�,I�\RX�KDYH�QRW�\HW�LQVWDOOHG�\RXU�VWDWLRQ��ZH�VXJJHVW�WKDW�\RX�GR�VR�EHIRUH�FRQWLQXLQJ�ZLWK�WKLVFKDSWHU�0DWHULDO�FRYHUHG�KHUH�LQFOXGHV�GLDJUDPV��H[SODQDWLRQV��DQG�PLQL�WXWRULDOV�RQ�
x WKH�IURQW�SDQHO�RI�WKH�.3&������3OXV�x EHJLQQLQJ�D�VHVVLRQ�x JLYLQJ�FRPPDQGV�DQG�WUDQVPLWWLQJ�GDWD�x WKH����1(:86(5�FRPPDQGV�WKDW�\RX�ZLOO�EH�XVLQJ�PRVW�RI�WKH�WLPH�x XVLQJ�VHOHFWHG�1(:86(5�FRPPDQGV�x XVLQJ�WKH�3HUVRQDO�%XOOHWLQ�%RDUG�6\VWHP�WKDW�LV�LQ�\RXU�.3&������3OXV�x PRQLWRULQJ�WUDQVPLVVLRQV�IURP�QHDUE\�SDFNHW�UDGLR�VWDWLRQV��DQGx &RQQHFWLQJ�WR�DQRWKHU�VWDWLRQ�DQG�LQLWLDWLQJ�D�FRQYHUVDWLRQ�� 5HDGLQJ�WKLV�FKDSWHU��RU�MXVW�VNLPPLQJ�WKH�PDWHULDO��LI�\RX�DUH�DOUHDG\�IDPLOLDU�ZLWK�WKH�WRSLFV�ZLOO�DOVR�KHOS�\RX�XVH�WKH�IROORZLQJ�FKDSWHUV�RQ�GLIIHUHQW�PRGHV�RI�XVH�RI�WKH�.3&������3OXV�WKH�³&RPPDQG�5HIHUHQFH´�FKDSWHU��DQG�DQ\�DSSHQGLFHV�WKDW�DUH�UHOHYDQW�WR�\RXU�QHHGV�
7KH�)URQW�3DQHO�RI�WKH�.3&������3OXV
<RX�KDYH�DOUHDG\�XVHG�WKH�32:(5�VZLWFK�RQ�WKH�.3&������3OXV�WR�WXUQ�SRZHU�RQ�DQG�RII��7KLV�LV�DJRRG�WLPH�WR�JHW�IDPLOLDU�ZLWK�DOO�WKH�LQGLFDWRUV�RQ�WKH�IURQW�SDQHO�RI�WKH�.3&������3OXV�
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7KH�IROORZLQJ�GLDJUDP�VKRZV�WKH�SODFHPHQW�DQG�IXQFWLRQ�RI�WKH�FRQWUROV�DQG�LQGLFDWRUV�RQ�WKH�IURQW�RI\RXU�.3&������3OXV��DV�ZHOO�DV�D�EULHI�H[SODQDWLRQ�RI�HDFK�

%HJLQQLQJ�D�6HVVLRQ
7KH�VWHSV�LQYROYHG�LQ�VWDUWLQJ�D�VHVVLRQ�DUH�FRYHUHG�LQ�GHWDLO�LQ�WKH�³,QVWDOOLQJ�\RXU�.3&������3OXV´FKDSWHU�6WDUW�+\SHU7HUPLQDO���VHOHFW�WKH�.3&������3OXV�LFRQ��DQG�WXUQ�RQ�WKH�.3&������3OXV�

3RZHU�VZLWFKSXVK�LQ�WR�WXUQ�SRZHU21��SXVK�LQ�DJDLQ�WRWXUQ�SRZHU�2))
3RZHU*UHHQ�/('�LV�21ZKHQ�\RXU�71&LV�WXUQHG�RQ�DQGUHFHLYLQJ�SRZHU

7UDQVPLW5HG�/('�LV�21ZKHQ�3RUW��LV�VHQGLQJ�DSDFNHW�VLJQDO�WR\RXU�WUDQVFHLYHU
5HFHLYH*UHHQ�/('�LV�21ZKHQ�3RUW��LV�UHFHLYLQJ�DVLJQDO�IURP�\RXUWUDQVFHLYHU &RQQHFWHG*UHHQ�/('�LV�21ZKHQ�\RXU�71&�KDVD�SDFNHW�FRQQHFWLRQRQ�WKH�FXUUHQWVWUHDP

6WDWXV*UHHQ�/('�LV�21�ZKHQ\RXU�71&�KDV�DW�OHDVWRQH�XQDFNQRZOHGJHGSDFNHW�RQ�WKH�FXUUHQWVWUHDP��L�H���D�SDFNHWWKDW�ZDV�WUDQVPLWWHG�WRDQRWKHU�VWDWLRQ�KDV�QRWEHHQ�DFNQRZOHGJHG�RUD�SDFNHW�LV�FXHG�IRUWUDQVPLVVLRQWR�DQRWKHU�VWDWLRQ�
0DLO<HOORZ�/('�LV�21ZKHQ�WKHUH�LV�DSDFNHW�FRQQHFWLRQWR�\RXU�71&
VPDLOER[��L�H����3%%6�<HOORZ�/('�%/,1.6ZKHQ�WKHUH�LVXQUHDG�PDLO�IRU�\RXLQ�\RXU�3%%6�DQGWKHUH�LV�FXUUHQWO\�QRSDFNHW�FRQQHFWLRQWR�\RXU�3%%65HFHLYH*UHHQ�/('�LV�21ZKHQ�3RUW��LV�UHFHLYLQJ�DVLJQDO�IURP�\RXUWUDQVFHLYHU

7UDQVPLW5HG�/('�LV�21ZKHQ�3RUW��LV�VHQGLQJ�DSDFNHW�VLJQDO�WR\RXU�WUDQVFHLYHU
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2QFH�\RXU�LQLWLDO�VHWXS�LV�FRPSOHWHG��LQFOXGLQJ�JLYLQJ�D�&$//6,*1�WR�\RXU�.3&������3OXV�DQG�VHWWLQJRWKHU�SDUDPHWHUV�DV�QHHGHG���WKH�ILUVW�WKLQJ�\RX�ZLOO�VHH�HDFK�WLPH�\RX�VWDUW�D�QHZ�VHVVLRQ�LV�D�VLJQ�RQ�PHVVDJH�IURP�WKH�.3&������3OXV��VHQW�WR�+\SHU7HUPLQDO��DQG�GLVSOD\HG�RQ�\RXU�FRPSXWHUVFUHHQ��VXFK�DV�WKH�IROORZLQJ�
.$17521,&6�3$&.(7�&21752//(5������3/86�9(56,21�����&��&23<5,*+7�����������%<�.$17521,&6�,1&��$//�5,*+76�5(6(59('�'83/,&$7,21�352+,%,7('�:,7+287�3(50,66,21�2)�.$17521,&6�FPG�7KH�ODVW�OLQH�RI�WKLV�PHVVDJH��³FPG�´��LV�WKH�.3&������3OXV¶�UHSRUW�WKDW�LW�LV�QRZ�LQ�³&RPPDQG´�PRGH�ZKLFK�PHDQV�WKDW�LW�LV�QRZ�H[SHFWLQJ�LQIRUPDWLRQ�IURP�+\SHU7HUPLQDO��WR�EH�FRPPDQGV�IRU�LW��WKH.3&������3OXV��WR�LQWHUSUHW�DQG�FDUU\�RXW��%HIRUH�OHDUQLQJ�DERXW�WKH�VSHFLILF�FRPPDQGV�\RX�FDQ�JLYHWKH�.3&������3OXV��LW�LV�LPSRUWDQW�WR�NHHS�LQ�PLQG�WKH�GLIIHUHQFH�EHWZHHQ�JLYLQJ�WKH�.3&������3OXVFRPPDQGV�DQG�JLYLQJ�WKH�.3&������3OXV�GDWD�WKDW�LV�WR�EH�WUDQVPLWWHG�

*LYLQJ�&RPPDQGV�DQG�7UDQVPLWWLQJ�'DWD
7KH�.3&������3OXV�ZLOO�UHDFW�WR�GDWD�UHFHLYHG�IURP�+\SHU7HUPLQDO���RU�DQ\�RWKHU�VRXUFH��HLWKHU�DV�DFRPPDQG�WR�IROORZ�RU�DV�LQIRUPDWLRQ�WR�WUDQVPLW�&RPPDQG�0RGH:KHQ�LQ�WKH�³&200$1'´�PRGH�RI�FRPPXQLFDWLRQ��WKH�.3&������3OXV�ZLOO�LQWHUSUHW�GDWD�UHFHLYHGIURP�+\SHU7HUPLQDO���RU�DQ\�RWKHU�VRXUFH��DV�EHLQJ�D�FRPPDQG�WR�SURFHVV��QRW�DV�GDWD�WR�WUDQVPLW�7R�LQVWUXFW�\RXU�.3&������3OXV�WR�FRQQHFW��WR�GLVFRQQHFW��RU�WR�FKDQJH�DQ\�RI�WKH�RSHUDWLQJSDUDPHWHUV�LQ�WKH�.3&������3OXV�\RX�PXVW�EH�LQ�WKH�&200$1'�PRGH�� :KHQ�SODFHG�LQ�&200$1'�PRGH��DQG�UHDG\�WR�UHFHLYH�WKH�QH[W�FRPPDQG��WKH�.3&�����VHQGV�D�³FPG�´�SURPSW�IRU�GLVSOD\�RQ�WKH�FRPSXWHU¶V�VFUHHQ�&RQYHUVH��&RQYHUVDWLRQ��0RGH:KHQ�LQ�³&219(56´��FRQYHUVDWLRQ��PRGH��WKH�.3&������ZLOO�LQWHUSUHW�GDWD�UHFHLYHG�IURP+\SHU7HUPLQDO���RU�DQ\�RWKHU�VRXUFH��DV�GDWD�WR�WUDQVPLW��,Q�³&219(56´�PRGH��WKH�.3&������3OXVLQWHUSUHWV�PRVW�FKDUDFWHUV�DV�LQIRUPDWLRQ�WR�EH�WUDQVPLWWHG��ZKLOH�LQWHUSUHWLQJ�FHUWDLQ�SUH�GHILQHGFKDUDFWHUV��ZKLFK�WKH�XVHU�FDQ�FKDQJH��DV�FRQWURO�FKDUDFWHUV�UDWKHU�WKDQ�DV�GDWD�WR�EH�VHQW��)RUH[DPSOH��D�³EDFNVSDFH´�FKDUDFWHU�FDXVHV�D�EDFNVSDFH�DQG�LV�QRW�WUDQVPLWWHG�� 7KH�.3&������3OXV�ZLOO�DXWRPDWLFDOO\�VZLWFK�WR�WKH�&219(56�PRGH�IRU�\RX�ZKHQ�\RXFRQQHFW�WR�VRPHRQH�RU�ZKHQ�VRPHRQH�FRQQHFWV�WR�\RX�DQG�ZLOO�UHWXUQ�WR�WKH�&200$1'PRGH�ZKHQ�D�GLVFRQQHFW�RFFXUV��:KHQ�\RX�DUH�LQ�&200$1'�PRGH��\RX�PD\�VZLWFK�WR&219(56�PRGH�MXVW�E\�JLYLQJ�WKH�FRPPDQG�.��RU�&219(56���,I�\RX�DUH�LQ�WKH�&219(56PRGH�DQG�ZDQW�WR�IRUFH�\RXU�.3&������3OXV�EDFN�WR�WKH�&200$1'�PRGH��\RX�W\SH�D�&WUO�&!�
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71&�&RPPDQGV
<RX�KDYH�D�FKRLFH�RI�ZKHWKHU�WR�KDYH�\RXU�.3&������3OXV�SUHSDUHG�WR�GHDO�ZLWK�D�VPDOO�VHW�RI�����1(:86(5�FRPPDQGV��ZKLFK�LV�WKH�GHIDXOW�VHWWLQJ��RU�ZLWK�WKH�IXOO�VHW�RI�RYHU�����FRPPDQGV�LW�LVFDSDEOH�RI�FDUU\LQJ�RXW�� 1RWH��7R�VZLWFK�WR�WKH�IXOO�FRPPDQG�VHW�RI�WKH�.3&������3OXV��JHW�LQ�&200$1'�0RGH��&WUO�&!��DQG�JLYH�WKH�FRPPDQG�,17)$&(�7(50,1$/��7R�VZLWFK�EDFN��JLYH�WKH�FRPPDQG,17)$&(�1(:86(5�

1(:86(5�&RPPDQGV7KH�IROORZLQJ�LV�DQ�DOSKDEHWLFDO�OLVWLQJ�RI�WKH����1(:86(5�FRPPDQGV�DQG�D�EULHI�GHVFULSWLRQ�RIHDFK�%.21'(/ ��:KHQ�21�HFKRHV�D�EDFNVSDFH�VSDFH�EDFNVSDFH�VHTXHQFH�WR�WKH�VFUHHQ�HDFK�WLPH�\RXSUHVV�WKH�'(/(7(�NH\�WR�HUDVH�HUURUV�IURP�\RXU�VFUHHQ��:KHQ�2))��HFKRHV�D�?�IRU�HDFK�SUHVV�RI�WKH'(/(7(�NH\�&211(&7 ��8VHG�WR�HVWDEOLVK�D�SDFNHW�FRQQHFWLRQ�ZLWK�DQRWKHU�VWDWLRQ�&219(56 ��3ODFHV�WKH�.3&������3OXV�LQ�&219(56�PRGH�



��

',6&211( ��8VHG�WR�GLVFRQQHFW�IURP�D�VWDWLRQ�\RX�KDYH�EHHQ�WDONLQJ�WR�'$<7,0( ��8VHG�WR�UHDG�RU�VHW�WKH�FORFN�LQ�WKH�.3&������3OXV�'(/(7( ��'HWHUPLQHV�WKH�FKDUDFWHU�UHFHLYHG�IURP�WKH�FRPSXWHU�ZKLFK�ZLOO�FDXVH�WKH�SUHYLRXVFKDUDFWHU�WR�EH�UHPRYHG�IURP�WKH�WUDQVPLW�EXIIHU�',63/$< ��&DXVHV�D�VFUHHQ�GLVSOD\�RI�DOO�.3&������3OXV�SDUDPHWHUV�':$,7 ��7LPH�GHOD\�LPSRVHG�WR�LQVXUH�WKDW�GLJLSHDWHUV�KDYH�SULRULW\�DFFHVV�WR�WKH�UDGLR�IUHTXHQF\�(&+2 ��:KHQ�21�FKDUDFWHUV�\RX�W\SH�RQ�WKH�NH\ERDUG�ZLOO�EH�HFKRHG�EDFN�WR�\RXU�WHUPLQDO��:KHQ2))��FKDUDFWHUV�\RX�W\SH�ZLOO�QRW�EH�HFKRHG�+(/3 ��'LVSOD\V�D�FRPSOHWH�OLVW�RI�DOO�DYDLODEOH�FRPPDQGV�RQ�\RXU�VFUHHQ�

6HOHFW�WKH�FXUUHQW�LQWHUIDFH�PRGH,17)$&(� 6HW�WKH�FXUUHQW�LQWHUIDFH�PRGH�WR�1(:86(5��7(50,1$/��%%6��+267��.,66��;.,66��*36�RU02'(0��'HIDXOW�LV�1(:86(5��ZKLFK�PDNHV�DYDLODEOH�MXVW�WKH�EDVLF�FRPPDQGV�OLVWHG�KHUH�
*HW�KHOS�DQG�RWKHU�LQIRUPDWLRQ�DERXW�\RXU�.3&������3OXV+(/3� /LVW�DOO�DYDLODEOH�FRPPDQGV�RU�D�EULHI�GHVFULSWLRQ�RI�D�VSHFLILHG�FRPPDQG�',63/$<� 6KRZ�FXUUHQW�YDOXHV�IRU�DOO�SDUDPHWHUV�RU�IRU�D�VSHFLILHG�JURXS�RI�SDUDPHWHUV�9(56,21� 6KRZ�WKH�YHUVLRQ�QXPEHU�RI�WKH�(3520��ILUPZDUH��LQVWDOOHG�LQ�\RXU�.3&������3OXV�
&RQILJXUH�\RXU�.3&������3OXV5(6(7� 5HVWDUW�WKH�PRGHP����HTXLYDOHQWWR�WXUQLQJ�\RXU�.3&������3OXV2))��WKHQ�21�DJDLQ���VRIW�UHVHW���0<&$//��&KDQJH�\RXU�.3&������3OXV¶�FDOOVLJQ�'$<7,0(��6HW�\RXU�.3&������3OXV¶�VRIWZDUH��DQG�RSWLRQDO�KDUGZDUH��FORFN�7;'(/$<��6HW�WKH�WUDQVPLWWHU�NH\�XS�GHOD\��GHIDXOW�LV�����PV��':$,7��7LPH�GHOD\�LPSRVHG�WR�LQVXUH�WKDW�GLJLSHDWHUV�KDYH�SULRULW\�DFFHVV�WR�WKH�UDGLR�IUHTXHQF\�

'LVSOD\�FRPPXQLFDWLRQ�DFWLYLW\021,725��'LVSOD\�SDFNHWV�IURP�RWKHU�VWDWLRQV��GHIDXOW�LV�21��67$786��'LVSOD\�FXUUHQW�,�2�VWUHDP�DQG�OLQN�VWDWXV�RI�RWKHU�FRQQHFWHG�VWUHDPV�0+($5'��'LVSOD\�D�OLVW�RI�VWDWLRQV�UHFHQWO\�KHDUG�E\�\RXU�.3&������3OXV�

'HILQH�\RXU�.3&������3OXV¶�XVH�RI�FKDUDFWHUV�VHQW�WR�LW�IURP�\RXU�FRPSXWHU(&+2��'LVSOD\�FKDUDFWHUV�\RX�W\SH��GHIDXOW�LV�21��IRU�XVH�ZLWK�IXOO�GXSOH[�FRPPXQLFDWLRQ�SURJUDPV��%.21'(/��6HOHFW�WKH�HIIHFW�RI�HQWHULQJ�D��GHOHWH���L�H���HUDVH�WKH�SUHYLRXV�FKDUDFWHU�RU�GLVSOD\�D��?���'(/(7(��&KDQJH�ZKLFK�NH\�\RXU�.3&������3OXV�ZLOO�LQWHUSUHW�DV��GHOHWH���GHIDXOW�LV�EDFNVSDFH�NH\��

&RQILJXUH�\RXU�SHUVRQDO�PDLOER[��3%%6�0<3%%6��&KDQJH�WKH�FDOOVLJQ�RI�\RXU�3%%6�3%%6��&KDQJH�WKH�VL]H�RI�\RXU�3%%6��L�H���5$0�XVHG��

6HVVLRQ�FRQWURO&211(&7��6WDUW�D�VHVVLRQ��L�H���FRQQHFW�WR�D�VWDWLRQ��DQG�DXWRPDWLFDOO\�VZLWFK�WR�&219(56�0RGH�',6&211(��(QG�D�VHVVLRQ��L�H���GLVFRQQHFW�IURP�D�VWDWLRQ��8135272��6HW�D�GHVWLQDWLRQ�DQG�GLJLSHDWHU�SDWK�IRU�XQSURWR�SDFNHW�WUDQVPLVVLRQV�
6ZLWFK�IURP�JLYLQJ�\RXU�.3&������3OXV�FRPPDQGV�WR�XVLQJ�LW�WR�VHQG�GDWD&219(56��6ZLWFK�IURP�&200$1'�FRPPXQLFDWLRQ�PRGH�WR�&219(56��L�H���FRQYHUVDWLRQ�0RGH��7KH�GHIDXOW�ZD\�WR�JR�EDFN WR�&200$1'�0RGH�LV�WR�HQWHU��&WUO�&!�.��6DPH�DV &219(56�

1(:86(5�&RPPDQGV
1(:86(5�FRPPDQGV�DUH�D�VXEVHW�RI�WKH�IXOO�7(50,1$/�FRPPDQG�VHW��1(:86(5�FRPPDQGV�DUH�DOO\RX�QHHG�IRU�EDVLF��EHJLQQHU�RSHUDWLRQV�RI�\RXU�SDFNHW�UDGLR�VWDWLRQ��7KHVH�FRPPDQGVDUH�H[SODLQHG�LQ�WKH�&RPPDQG�5HIHUHQFH VHFWLRQ�RI�WKH�PDQXDO�



��

,17)$&( ��6HOHFWV�WKH�1(:86(5�FRPPDQG�VHW�RU�WKH�FRPSOHWH��7(50,1$/��FRPPDQG�VHW��$OVRXVHG�WR�SODFH�WKH�.3&������3OXV�LQ�+267��%%6��.,66��;.,66��02'(0�RU�*36�PRGH�. ��6ZLWFKHV�WKH�.3&������3OXV�LQWR�WKH�&219(56�PRGH��VDPH�DV�&219(56��021,725 ��:KHQ�21�DOORZV�WKH�.3&������3OXV�WR�GLVSOD\�PRQLWRUHG�SDFNHWV�RQ�WKH�VFUHHQ��:KHQ2))��QR�SDFNHWV�ZLOO�EH�GLVSOD\HG�XQOHVV�VRPHRQH�DFWXDOO\�FRQQHFWV�WR�\RX�0+($5' ��'LVSOD\V�D�VKRUW�OLVW�RI�VWDWLRQV�WKDW�KDYH�UHFHQWO\�EHHQ�KHDUG�E\�\RXU�.3&������3OXV�0<&$// ��8VHG�WR�VHW�WKH�FDOOVLJQ�RI�\RXU�.3&������3OXV�0<3%%6 ��6HWV�WKH�FDOOVLJQ�XVHG�IRU�\RXU�SHUVRQDO�PDLOER[�LQ�WKH�.3&������3OXV�3%%6 ��8VHG�WR�VHW�WKH�VL]H��.LE\WHV��RI�WKH�3HUVRQDO�%%6�LQ�\RXU�.3&������3OXV�5(6(7 ��&DXVHV�WKH�.3&������3OXV�WR�SHUIRUP�D�VRIW�UHVHW�67$786 ��'LVSOD\V�WKH�VWDWXV�RI�WKH�FXUUHQW�VWUHDP�DQG�DOO�FRQQHFWHG�VWUHDPV�7;'(/$< ��6HWV�WKH�WLPH�GHOD\�EHWZHHQ�3XVK�WR�7DON�DQG�WKH�EHJLQQLQJ�RI�GDWD�8135272 ��6HWV�WKH�GHVWLQDWLRQ�ILHOG�DQG�GLJLSHDWHUV�XVHG�IRU�DQ\�XQFRQQHFWHG�GDWD�SDFNHWVWUDQVPLWWHG�9(56,21 ��'LVSOD\V�WKH�FXUUHQW�YHUVLRQ�QXPEHU�RI�WKH�(3520��ILUPZDUH��LQ�\RXU�.3&������3OXV�

8VLQJ�1(:86(5�&RPPDQGV
$�EULHI�ORRN�DW�WKH�XVH�RI�VHOHFWHG�1(:86(5�FRPPDQGV�ZLOO�JLYH�\RX�WKH�IDPLOLDULW\�\RX�QHHG WRFRQWLQXH�RQ�\RXU�RZQ�XVLQJ�.3&������3OXV�FRPPDQGV�
&KHFN�<RXU�.3&������3OXV¶�9HUVLRQ�1XPEHU�DQG�,'7R�FKHFN�\RXU�.3&������3OXV¶�YHUVLRQ�QXPEHU�DQG�,'�DOO�\RX�QHHG�WR�GR�LV�DVN�WR�VHH�WKH�FXUUHQWVHWWLQJ�RI�WKH�FRPPDQG�FDOOHG�9(56,21�6WHS��� *R�WR�&200$1'�PRGH��LI�\RX�DUH�QRW�DOUHDG\�WKHUH��



��

6WHS��� 7\SH�³9(56,21´��RU�WKH�VKRUW�IRUP��³9´��DQG�SUHVV�WKH�(17(5�NH\�WR�HQWHU�WKH�FRPPDQG�6WHS��� 7KH�.3&������3OXV�ZLOO�VHQG�LWV�YHUVLRQ�QXPEHU�DQG�RWKHU�,'�LQIRUPDWLRQ�IRU�GLVSOD\�RQ\RXU�PRQLWRU�
*HW�+HOS7R�VHH�D�RQH�OLQH�H[SODQDWLRQ�RI�DQ\�FRPPDQG�WKDW�LV�FXUUHQWO\�DYDLODEOH�6WHS��� *R�WR�&200$1'�PRGH��LI�\RX�DUH�QRW�DOUHDG\�WKHUH��6WHS��� 7\SH�³+(/3�´��RU�³"´��IROORZHG�E\�RQH�RU�PRUH�VSDFHV�DQG�WKH�QDPH�RI�WKH�FRPPDQG�IRUZKLFK�\RX�ZDQW�KHOS�6WHS��� 7KH�.3&������3OXV�ZLOO�VHQG�D�VKRUW�³+(/3´�PHVVDJH�DERXW�WKH�FRPPDQG��IRU�GLVSOD\�RQ\RXU�PRQLWRU�
9LHZ�&XUUHQW�9DOXHV�RI�3DUDPHWHUV7R�VHH�WKH�FXUUHQW�YDOXH�RI�SDUDPHWHU�V��IRU�DQ\�YDULDEOH��RWKHU�WKDQ�WKH�³LPPHGLDWH´�FRPPDQGV��OLNH&219(56��WKDW�DUH�VLPSOH�DFWLRQV��QRW�VHWWLQJV��6WHS��� *R�WR�&200$1'�PRGH��DV�GHVFULEHG�DERYH��LI�\RX�DUH�QRW�DOUHDG\�WKHUH��6WHS��� 7\SH�WKH�QDPH�RI�WKH�FRPPDQG�IRU�ZKLFK�\RX�ZDQW�WR�VHH�FXUUHQW�SDUDPHWHU�YDOXH�V��6WHS��� 7KH�.3&������3OXV�ZLOO�VHQG�D�PHVVDJH�FRQVLVWLQJ�RI�WKH�QDPH�RI�WKH�FRPPDQG�DQG�WKHYDOXH�V��RI�LWV�SDUDPHWHUV�IRU�GLVSOD\�RQ�\RXU�PRQLWRU��)RU�H[DPSOH��LI�\RX�W\SH�,17)$&(�\RX�ZLOO�VHH�,17)$&(�1(:86(5�LI�\RX�DUH�FXUUHQWO\�LQ�WKH�1(:86(5�PRGH�� $V�H[SODLQHG�LQ�WKH�³&RPPDQG�5HIHUHQFH´�FKDSWHU��WKH�',63/$<�FRPPDQG�FDQ�EH�XVHG�WRVHH�FXUUHQW�YDOXHV�RI�VHOHFWHG�VXE�VHWV�RI�FRPPDQGV�
&KDQJH�WKH�9DOXH�RI�D�3DUDPHWHU7R�FKDQJH�WKH�FXUUHQW�YDOXH�RI�SDUDPHWHU�V��IRU�DQ\�YDULDEOH��RWKHU�WKDQ�WKH�³LPPHGLDWH´�FRPPDQGV�OLNH�&219(56��WKDW�DUH�VLPSOH�DFWLRQV��QRW�VHWWLQJV��6WHS��� *R�WR�&200$1'�PRGH��DV�GHVFULEHG�DERYH��LI�\RX�DUH�QRW�DOUHDG\�WKHUH��6WHS��� 7\SH�WKH�QDPH�RI�WKH�FRPPDQG�IRU�ZKLFK�\RX�ZDQW�WR�FKDQJH�WKH�FXUUHQW�SDUDPHWHUYDOXH�V���W\SH�RQH�RU�PRUH�VSDFHV��DQG�HQWHU�WKH�QHZ�YDOXH�V��\RX�ZDQW�IRU�WKHSDUDPHWHU�V��IRU�WKH�FRPPDQG�



��

6WHS��� 7KH�.3&������3OXV�ZLOO�LPPHGLDWHO\�FKDQJH�WKH�YDOXH�V��WR�WKH�YDOXHV�V��\RX�KDYH�MXVWHQWHUHG�� ,I�\RX�HQWHU�D�YDOXH�WKDW�LV�QRW�SRVVLEOH��H�J���,17)$&(�0221���\RX�ZLOO�JHW�DQ�HUURU�PHVVDJH�³(+"´��7R�FRQILUP�WKDW�WKH�FXUUHQW�YDOXH�V��LV�ZKDW�\RX�ZDQW��HQWHU�WKH�QDPH�RI�WKH�FRPPDQG�DQG�SUHVV(17(5��7KH�.3&������3OXV�ZLOO�VHQG�D�PHVVDJH�FRQVLVWLQJ�RI�WKH�QDPH�RI�WKH�FRPPDQG�DQG�WKHFXUUHQW�YDOXH�V��RI�LWV�SDUDPHWHU�V��IRU�GLVSOD\�RQ�\RXU�PRQLWRU�
&RQQHFW�WR�<RXU�0DLOER[
<RX�DUH�QRZ�UHDG\�WR�WU\�\RXU�ILUVW�FRQQHFW�$�JRRG�ILUVW�FRQQHFW��ZKLFK�DOVR�VKRZV�\RX�DQ�LPSRUWDQW�SDUW�RI�\RXU�.3&������3OXV���LV�WR�VLPSO\FRQQHFW�WR�\RXU�RZQ�SHUVRQDO�PDLOER[��EXLOW�LQ�WR�WKH�.3&������3OXV�� 7KLV�LV�DQ�LQWHUQDO�FRQQHFW��VR�\RXU�UDGLR�GRHV�QRW�QHHG�WR�EH�FRQQHFWHG�WR�GR�LW�6WHS��� *R�WR�&200$1'�PRGH��LI�\RX�DUH�QRW�DOUHDG\�WKHUH���ZKHUH�\RX�ZLOO�VHH�WKH�³FPG�´SURPSW�6WHS��� 7\SH�&211(&7�FDOO��ZKHUH�³FDOO´�LV�\RXU�0<3%%6��DQG�SUHVV�WKH�(17(5��UHWXUQ��NH\�WRHQWHU�WKH�FRPPDQG��%\�GHIDXOW��0<3%%6�LV�WKH�FDOOVLJQ�\RX�HQWHUHG�ULJKW�DIWHU�WKH$XWREDXG�URXWLQH��ZLWK�³����DSSHQGHG�WR�LW�� 1RWH� 7R�VHH�WKH�FXUUHQW�PDLOER[�FDOOVLJQ��W\SH�0<3%%6�DQG�SUHVV�WKH�(17(5��UHWXUQ��NH\�7KH�FDOOVLJQ�VKRZQ�LV�WKH�RQH�WR�XVH�ZKHQ�FRQQHFWLQJ�WR�\RXU�PDLOER[��3%%6�6WHS��� <RXU�.3&������3OXV�ZLOO�FRQQHFW�\RX�WR�WKH�PDLOER[��<RXU�VFUHHQ�VKRXOG�ORRN�VRPHWKLQJOLNH�WKLV�

FPG��&211(&7�1�.1��FPG��&211(&7('�WR�1�.1��>.3&����3�����+0�@�������%<7(6�$9$,/$%/((17(5�&200$1'��%�-�.�/�5�6��RU�+HOS!� 7KH�FRPPDQGV�QRZ�VKRZQ�DV�DYDLODEOH�DUH�MXVW�IRU�WKH�PDLOER[��7KH�.3&������3OXV¶1(:86(5��DQG�7(50,1$/��FRPPDQGV�EHFRPH�DYDLODEOH�DJDLQ�ZKHQ�\RX�H[LW�WKH�PDLOER[�6WHS��� 1RZ�\RX�FDQ�JLYH�DQ\�RI�WKH�PDLOER[�FRPPDQGV�VKRZQ��%�-�.�/�5�6��RU�+HOS���/DWHU�\RXZLOO�ZDQW�WR�UHDG�WKH�³3%%6��3HUVRQDO�0DLOER[��VHFWLRQ�RI�WKH�³0RGHV�RI�2SHUDWLRQ´�FKDSWHUIRU�PRUH�GHWDLOV��,I�\RX�QRZ�W\SH�WKH�+(/3�FRPPDQG�DQG�SUHVV�UHWXUQ��\RX¶OO�VHH�WKH.3&������3OXV�PDLOER[�KHOS�ILOH�DQG�WKHQ�WKH�VWDQGDUG�PDLOER[�SURPSW�



��

(17(5�&200$1'��%�-�.�/�5�6��RU�+HOS!��6WHS��� 1RZ�GLVFRQQHFW��MXVW�OLNH�\RX�ZLOO�GLVFRQQHFW�IURP�DQ\�RWKHU�XVHU��)LUVW��UHWXUQ�WR�FRPPDQG�PRGH�E\�W\SLQJ�D��&WUO�&!�RQ�\RXU�NH\ERDUG��7R�GR�WKLV��KROGGRZQ�WKH�FRQWURO�NH\��XVXDOO\�PDUNHG�&WUO��DQG�W\SH�WKH�OHWWHU�&��7KHQ�OHW�JR�RI�WKH�FRQWURONH\�<RX�VKRXOG�QRZ�VHH�WKH�³FPG�´�SURPSW�1H[W�W\SH�WKH�',6&211(�FRPPDQG�DQG�SUHVV�UHWXUQ�<RX�ZLOO�UHFHLYH�WKH�PHVVDJH��',6&211(&7('�DQG�D�QHZ�FRPPDQG�SURPSW�&RQJUDWXODWLRQV��<RX�KDYH�QRZ�FRPSOHWHG�\RXU�ILUVW�FRQQHFW�
0RQLWRU�&RPPXQLFDWLRQV�)URP�1HDUE\�6WDWLRQV
$�JRRG�ZD\�WR�VWDUW�XVLQJ�\RXU�SDFNHW�UDGLR�VWDWLRQ�LV�WR�PRQLWRU�FRPPXQLFDWLRQV�IURP�QHDUE\VWDWLRQV�� $PDWHXU�SDFNHW�UDGLR�DFWLYLW\�LV�XVXDOO\�DW�9+)��RQ���PHWHUV��ZLWK���������0+]�EHLQJ�WKH�PRVWFRPPRQ�SDFNHW�UDGLR�IUHTXHQF\��7KH�PRVW�FRPPRQ�RYHU�WKH�DLU�UDWH�LV������EDXG�7R�PRQLWRU�FRPPXQLFDWLRQV�IURP�QHDUE\�VWDWLRQV��DIWHU�\RX�KDYH�WXQHG�LQ�WR�DQ�DSSURSULDWHIUHTXHQF\��6WHS��� 6HW�021,725�WR�21��LI�LW�LV�QRW�DOUHDG\�21��6WHS��� 'LVFRQQHFW�IURP�DQ\�RWKHU�VWDWLRQ��RU�PDLOER[��6WHS��� $V�SDFNHWV�DUH�UHFHLYHG��\RX�ZLOO�VHH�WKHP�GLVSOD\HG�RQ�\RXU�VFUHHQ��$�W\SLFDO�UHFHLYHGSDFNHW�PLJKW�ORRN�OLNH�WKLV�

1�.1!.%�1<.�+L�0LNH��+RZ�DUH�\RX�WRGD\"7KH�ILUVW�OLQH�LV�WKH�KHDGHU�OLQH��DQG�VKRZV�WKH�FDOOVLJQV�RI�WKH�VWDWLRQV�WDONLQJ�DQG�WKHIROORZLQJ�OLQH�V��DUH�WKH�DFWXDO�PHVVDJH�WKDW�ZDV�VHQW��,Q�WKH�H[DPSOH��1�.1�LV�WKHWUDQVPLWWLQJ�VWDWLRQ��DQG�.%�1<.�LV�WKH�UHFHLYLQJ�VWDWLRQ��<RX�PD\�VHH�WKH�5&9�/('�OLJKWDW�WLPHV��LQGLFDWLQJ�D�VLJQDO�LV�EHLQJ�UHFHLYHG��EXW�QRWKLQJ�GLVSOD\V�RQ�\RXU�VFUHHQ��7KLV�LVQRUPDO�DQG�PD\�EH�WKH�UHVXOW�RI�WKH�VHWWLQJV�RI�WKH�PRQLWRULQJ�FRPPDQGV��ZKLFK�DUHGLVFXVVHG�LQ�GHWDLO�LQ�WKH�.3&������3OXV�&RPPDQG�5HIHUHQFH�$V�\RX�PRQLWRU��\RX�ZLOO�EHJLQ�WR�OHDUQ�DERXW�RWKHU�SDFNHW�VWDWLRQV�LQ�\RXU�DUHD�DQG�WKHQ�\RX�ZLOOSUREDEO\�ZDQW�WR�WU\�WR�FRQQHFW�WR�RQH�RI�WKHP�



��

&RPPXQLFDWH�'LUHFWO\�ZLWK�D�1HDUE\�6WDWLRQ
1RZ�\RX�DUH�UHDG\�WR�FDUU\�RQ�D�WZR�ZD\�FRQYHUVDWLRQ�ZLWK�DQRWKHU�VWDWLRQ��+HUH�ZH�ZLOO�VHH�H[DFWO\ZKDW�\RX�QHHG�WR�GR�WR�FRQQHFW�WR�DQG�FRQYHUVH�ZLWK�DQRWKHU�VWDWLRQ�/HW¶V�VD\�WKDW�\RX�GHFLGH�WR�FRQQHFW�WR�.%�1<.��7KH�VWHSV�QHHGHG�DUH�DV�IROORZV�6WHS��� )LUVW��EH�VXUH�\RX�KDYH�WKH�.3&������3OXV�LQ�FRPPDQG�PRGH��7R�GR�WKLV��W\SH��&WUO�&!DQG�WKHQ�SUHVV�UHWXUQ��<RX�VKRXOG�VHH�D�FRPPDQG�SURPSW��FPG���6WHS��� 1RZ�\RX�XVH�WKH�&211(&7�FRPPDQG��7R�FRQQHFW�WR�.%�1<.��\RX�ZRXOG�VLPSO\�W\SH&211(&7�.%�1<.�DQG�SUHVV�UHWXUQ��MXVW�DV�\RX�GLG�LQ�WKH�VDPSOH�FRQQHFW�WR�\RXUPDLOER[�� ,Q�VRPH�FDVHV�\RX�PD\�QHHG�WR�XVH�D�UHOD\�VWDWLRQ��FDOOHG�D�GLJLSHDWHU��WR�FRQWDFW�DQRWKHUVWDWLRQ��7KLV�LV�VLPLODU�WR�XVLQJ�D�YRLFH�UHSHDWHU�ZKHQ�WKH�VWDWLRQ�\RX�ZDQW�WR�WDON�WR�LV�RXW�RIVLPSOH[�UDQJH��7R�FRQQHFW�WR�D VWDWLRQ�XVLQJ�GLJLSHDWHUV��\RX�VWLOO�XVH�WKH�&211(&7FRPPDQG��EXW�\RX�PXVW�DOVR�VSHFLI\�WKH�FDOOVLJQV��RU�DOLDVHV��RI�WKH�GLJLSHDWHUV�WKDW�PXVW�EHXVHG��)RU�LQVWDQFH��LI�\RX�QHHG�WR�XVH�WZR�GLJLSHDWHUV�ZLWK�FDOOVLJQV�RI�:�;,�DQG�1�.1�LQRUGHU�WR�FRQQHFW�WR�.%�1<.��\RX�ZRXOG�JLYH�WKH�FRQQHFW�FRPPDQG�DV�³&211(&7�.%�1<.9,$�:�;,�1�.1´6WHS��� 2QFH�WKH�FRQQHFWLRQ�KDV�EHHQ�PDGH��\RX¶OO�UHFHLYH�D�PHVVDJH�EDFN�RQ�\RXU�VFUHHQ�IURPWKH�.3&������3OXV�WKDW�VD\V��&211(&7('�WR�.%�1<.��RU��LI�\RX�DUH�XVLQJ�UHOD\VWDWLRQV���&211(&7('�WR�.%�1<.�YLD�:�;,�1�.1���$W�WKDW�SRLQW�\RX�DUH�UHDG\�WRVWDUW�WDONLQJ�WR�WKH�RWKHU�VWDWLRQ�VLQFH�WKH�.3&������3OXV�KDV�DOUHDG\�DXWRPDWLFDOO\VZLWFKHG�LQWR�WKH�&219(56�PRGH�6WHS��� $IWHU�\RX�KDYH�FRPSOHWHG�\RXU�FRQYHUVDWLRQ��VLPSO\�SUHVV��&WUO�&!�WR�UHWXUQ�\RXU.3&������3OXV�WR�WKH�FRPPDQG�PRGH��³FPG�´�ZLOO�EH�GLVSOD\HG��DQG�WKHQ�\RX�FDQ�LQVWUXFW\RXU�.3&������3OXV�WR�GLVFRQQHFW�DV�\RX�GLG�DERYH�ZLWK�WKH�PDLOER[��E\�HQWHULQJ�'��RU�WKHIXOO�IRUP��',6&211(��DQG�UHWXUQ�$V�\RX�EHJLQ�ZRUNLQJ�ZLWK�\RXU�.3&������3OXV�SDFNHW�UDGLR�VWDWLRQ��RWKHU�WRSLFV�WKDW�\RX�PD\�ZLVK�WRH[SORUH��ZLWK�WKH�KHOS�RI�RWKHU�VHFWLRQV�RI�WKLV�PDQXDO��LQFOXGH�
x GRLQJ�KDUG�DQG�VRIW�UHVHWV�
x FRPPXQLFDWLQJ�YLD�UHOD\V�ZLWK�D�GLVWDQW�VWDWLRQ�
x XVLQJ�QHWZRUN�QRGHV��DQG
x ZRUNLQJ�ZLWK�D�*36�GHYLFH�7KLV�FRQFOXGHV�D�TXLFN�WRXU�RI�EDVLF�XVHV�RI�\RXU�.3&������3OXV��:LWK�MXVW�WKHVH�EDVLFV��\RX�FDQ�GRD�ORW��EXW�\RX�KDYH�D�JUHDW�GHDO�PRUH�SRZHU�LI�\RX�ZDQW�WR�H[SORUH�WKH�IXOO�SRVVLELOLWLHV�
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)RU�PRUH�LQIRUPDWLRQ�RQ�DOO�WKH�WRSLFV�ZH�KDYH�FRYHUHG�KHUH��DQG�PRUH��VHH�WKH�IROORZLQJ�FKDSWHUV�LQWKLV�PDQXDO�
6ZLWFK�IURP�3RUW���WR�3RUW��
8S�WR�QRZ��ZH�KDYH�DVVXPHG�\RX�DUH�XVLQJ�SRUW����6ZLWFKLQJ�WR�SRUW����DQG�D�SDUWLFXODU�FKDQQHO�RQSRUW����DQG�EDFN�DJDLQ�LV�HDV\��$W�WKH�FRPPDQG�SURPSW��\RX�HQWHU�WKH�VWUHDP�VZLWFK�FKDUDFWHU�GHIDXOW�LV�³_´��EXW�\RX�FDQ�FKDQJH�LW��IROORZHG�E\�WKH�QXPEHU�RI�WKH�SRUW�\RX�ZDQW�WR�VZLWFK�WR�IROORZHG�E\�WKH�FKDQQHO�\RX�ZDQW�WR�JR�WR�RQ�WKDW�SRUW�)RU�H[DPSOH��WR�VZLWFK�WR�FKDQQHO�D�RQ�SRUW����FRQQHFW�WR�DQRWKHU�VWDWLRQ�DQG�GLVFRQQHFW�6WHS��� $W�WKH�³cmd:´�SURPSW��W\SH�|2a DQG�SUHVV�WKH�HQWHU�NH\��6WHS��� 1RZ�\RX�DUH�RQ�SRUW����FKDQQHO�D��)URP�KHUH��LVVXH�D�FRQQHFW�FRPPDQG��VXFK�DV�³FPG��&:�;,´�DQG�FDUU\�RQ�D�FRPPXQLFDWLRQ�ZLWK�VWDWLRQ�:�;,�6WHS��� 7R�GLVFRQQHFW��DQG�UHPDLQ�RQ�3RUW�����LVVXH�WKH�GLVFRQQHFW�FRPPDQG��³FPG��'´�� 6HH�WKH�&RPPDQG�5HIHUHQFH�IRU�GHVFULSWLRQV�RI�DOO�FRPPDQGV��LQFOXGLQJ�ZKLFK�RQHV�FDQ�EHXVHG�WR�FRQWURO�SRUW���DQG�RU�SRUW����L�H���PXOWL�SRUW�FRPPDQGV��
2WKHU�7RSLFV
$V�\RX�EHJLQ�ZRUNLQJ�ZLWK�\RXU�.3&������3OXV�SDFNHW�UDGLR�VWDWLRQ��RWKHU�WRSLFV�WKDW�\RX�PD\�ZLVK�WRH[SORUH��ZLWK�WKH�KHOS�RI�RWKHU�VHFWLRQV�RI�WKLV�PDQXDO��LQFOXGH�z GRLQJ�KDUG�DQG�VRIW�UHVHWV�z FRPPXQLFDWLQJ�YLD�UHOD\V�ZLWK�D�GLVWDQW�VWDWLRQ�z XVLQJ�QHWZRUN�QRGHV��DQGz ZRUNLQJ�ZLWK�D�*36�GHYLFH�7KLV�FRQFOXGHV�D�TXLFN�WRXU�RI�EDVLF�XVHV�RI�\RXU�.3&������3OXV��:LWK�MXVW�WKHVH�EDVLFV��\RX�FDQ�GRD�ORW��EXW�\RX�KDYH�D�JUHDW�GHDO�PRUH�SRZHU�LI�\RX�ZDQW�WR�H[SORUH�WKH�IXOO�SRVVLELOLWLHV�)RU�PRUH�LQIRUPDWLRQ�RQ�DOO�WKH�WRSLFV�ZH�KDYH�FRYHUHG�KHUH��DQG�PRUH��VHH�WKH�IROORZLQJ�FKDSWHUV�LQWKLV�PDQXDO�
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0RGHV�RI�2SHUDWLRQ
7KLV�FKDSWHU�FRYHUV�WKH�PDMRU�ZD\V�LQ�ZKLFK�\RX�PD\�XVH�\RXU�.DQWURQLFV�71&��)RU�GHWDLOV�RQSDUWLFXODU�FRPPDQGV��VHH�WKH�³&RPPDQG�5HIHUHQFH´�FKDSWHU�0RVW�.DQWURQLFV�71&V�DUH�GHVLJQHG�ZLWK�RQH�RU�WZR�UDGLR�SRUWV��7KH�.3&������3OXV�LV�XQLTXH�LQ�WKDWWZR�VHWV�RI�³UDLOURDG´�KHDGHU�SLQV�DUH�LQFOXGHG�RQ�LWV�PDLQ�SULQWHG�FLUFXLW�ERDUG�WR�DOORZ�IRU�DQ�RSWLRQDOWKLUG�GHYLFH��VXFK�DV�DQ�DGGLWLRQDO�PRGHP��7KLV�RSHQ�HQGHG�GHVLJQ�DOORZV�RQH�WR�DGG�QHZ�PRGHPVZLWKRXW�DIIHFWLQJ�WKH�RSHUDWLRQ�RI�SRUW����D�ORZ�VSHHG�SRUW#�����EDXG��RU�SRUW����D�KLJK�VSHHG�SRUW�VXSSRUWLQJ�IURP�������WR��������EDXG���7KH�.3&������3OXV�VXSSRUWV�WKH�PRGHV�RXWOLQHV�LQ�WKLVFKDSWHU��,I�QHZ�PRGHV�DUH�DGGHG�ZLWK�D�WKLUG�GHYLFH��QHZ�ILUPZDUH�DQG�D�PDQXDO�DGGHQGXP�FRYHULQJWKRVH�PRGHV�ZLOO�EH�VKLSSHG�ZLWK�WKH�DGG�RQ�GHYLFH�
3DFNHW�0RGH�RI�2SHUDWLRQ
7KLV�VHFWLRQ�DGGV�WR�WKH�LQIRUPDWLRQ�SUHVHQWHG�HDUOLHU��LQ�WKH�*HWWLQJ�6WDUWHG�DQG�RWKHU�VHFWLRQV��RQKRZ�SDFNHW�UDGLR�XVHV�GLJLWDO�LQIRUPDWLRQ�IRU�FRPPXQLFDWLRQ��%\�IDPLOLDUL]LQJ�\RXUVHOI�ZLWK�WKHFRQFHSWV�SUHVHQWHG�KHUH��\RX¶OO�EH�DZDUH�RI�DQG��LI�\RX�ZLVK��DEOH�WR�FKDQJH�WKH�GHIDXOW�YDOXH�V��RIWKH�FRPPDQG�SDUDPHWHUV�LQ�\RXU�71&�WR�RSWLPL]H�\RXU�SDFNHW�DFWLYLWLHV�
,QWURGXFWLRQ,QIRUPDWLRQ�LV�2UJDQL]HG�LQWR�³3DFNHWV´$�SDFNHW�LV�D�JURXS�RI�FKDUDFWHUV�ZLWK�D�IODJ�DQG�KHDGHU�DW�WKH�EHJLQQLQJ�DQG�D FKHFNVXP�DQG�IODJ�DWWKH�HQG��$�IODJ�LV�D�VSHFLILF�FKDUDFWHU�XVHG�WR�VLJQLI\�WKH�EHJLQQLQJ�DQG�HQGLQJ�RI�D�SDFNHW��7KHKHDGHU�LV�LQIRUPDWLRQ�LQGLFDWLQJ�ZKR�WKH�SDFNHW�LV�IURP��ZKR�LW�LV�WR��DQ\�UHOD\�VWDWLRQV�QHHGHG�WR�JHWWR�WKH�GHVWLQDWLRQ�DQG�VRPH�FRQWURO�LQIRUPDWLRQ��$�FKHFNVXP�LV�D�FRPSOLFDWHG�PDWKHPDWLFDO�IRUPXODWKDW�SURGXFHV�D�QXPEHU�EDVHG�RQ�WKH�FRPELQDWLRQ�RI�FKDUDFWHUV�WKDW�DUH�LQ�WKH�SDFNHW��(YHU\�VWDWLRQWKDW�UHFHLYHV�WKH�SDFNHW�UHFDOFXODWHV�WKLV�QXPEHU��DQG�LI�LW�GRHV�QRW�PDWFK�WKH�QXPEHU�WKDW�LV�LQ�WKHSDFNHW��WKH�SDFNHW�LV�WKURZQ�DZD\��WKXV�QHDU�HUURU�IUHH�FRPPXQLFDWLRQV��$�SDFNHW�LV�DOVR�FDOOHG�DIUDPH�<RXU�3DFNHW�8QLW�LV�D�7HUPLQDO�1RGH�&RQWUROOHU��71&�3DFNHW�UDGLR�PRGHPV��RU�SDFNHW�PRGHPV��DUH�JHQHUDOO\�UHIHUUHG�WR�DV�71&V��7KLV�³ODEHO´�RU³PRQLNHU´�ZDV�DGRSWHG�ZKHQ�WKH�7XFVRQ�$UHD�3DFNHW�5DGLR�*URXS��7$35��GHYHORSHG�WKHLU�ILUVW³71&����SDFNHW�UDGLR�PRGHP�NLW�LQ�WKH�HDUO\�����V��7KH�71&�LV�WKH�ZRUNKRUVH�RI�SDFNHW�UDGLR��$V�DOLVWHQLQJ�GHYLFH�LW�KHDUV�DQ�DXGLR�VLJQDO�IURP�WKH�UDGLR��FKDQJHV�WKH�GDWD�WR�GLJLWDO�IRUP��GHWHUPLQHV�LIWKH�GDWD�LV�D�JRRG�SDFNHW�DQG�VHQGV�LW�WR�ZKDWHYHU�GHYLFH�LV�DWWDFKHG��XVXDOO\�D�FRPSXWHU��$V�D�UHOD\GHYLFH�LW�DOVR�FKHFNV�WKH�SDFNHWV�LW�UHFHLYHV�DQG�GHWHUPLQHV�LI�WKH�SDFNHWV�QHHG�WR�EH�UHVHQW��WKHQGRHV�VR�LI�DSSURSULDWH��$V�D�VHQGLQJ�GHYLFH�LW�UHFHLYHV�GLJLWDO�GDWD�IURP�WKH�FRPSXWHU��SDFNHWL]HV�LW
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DQG�FKDQJHV�LW�LQWR�DXGLR�WRQHV��ZKLFK�DUH�VHQW�RXW�WR�WKH�UDGLR��7KH�UXOH�WKH�71&�XVHV�WR�GR�DOO�RIWKLV�LV�FDOOHG�D�SURWRFRO�3URWRFRO�IRU�$PDWHXU�3DFNHW�5DGLR��$;���7KH�PRVW�FRPPRQO\�XVHG�SURWRFRO�LQ�DPDWHXU�SDFNHW�UDGLR�LV�$;�����7KH�GHWDLOV�RI�WKH�LQQHU�ZRUNLQJVFDQ�EH�IRXQG�LQ�D�ERRN�WLWOHG�³$;����$PDWHXU�3DFNHW�5DGLR�/LQN�/D\HU�3URWRFRO´��ZKLFK�LV�DYDLODEOHIURP�WKH�$55/��0RVW�71&�XVHUV�ZLOO�QRW�QHHG�WR�RU�FDUH�WR�JR�LQWR�WKH�GHWDLOV��7KH�71&�WDNHV�FDUH�RIWKH�QLWW\�JULWW\�ZRUN�IRU�\RX��DOWKRXJK�WKHUH�DUH�SDUDPHWHUV�\RX�FDQ�VHW�WKDW�GHWHUPLQH�KRZ�HIILFLHQWO\VRPH�RI�WKDW�ZRUN�LV�GRQH�
&RPPDQG�0RGH,Q�RUGHU�WR�FKDQJH�SDUDPHWHUV��RU�JLYH�DQ\�RWKHU�LQVWUXFWLRQV�WR�WKH�71&��\RX�PXVW�EH�LQ�&RPPDQG0RGH��7KLV�LV�WKH�PRGH�\RX�ZLOO�EH�LQ�ZKHQ�\RX�ILUVW�WXUQ�RQ�WKH�71&�RU�DIWHU�UHVHWWLQJ�LW�2QFH�\RX�KDYH�OHIW�&RPPDQG�0RGH�IRU�DQ\�UHDVRQ��WKHUH�LV�D�SDUDPHWHU�FDOOHG�&200$1'�WKDWGHWHUPLQHV�ZKDW�VSHFLDO�FKDUDFWHU�\RX�ZLOO�XVH�WR�UHWXUQ�WR�&RPPDQG�0RGH��7KLV�FRPHV�GHIDXOWHG�DVD��&WUO�&!��L�H���ZKLOH�KROGLQJ�GRZQ�WKH�FRQWURO�NH\��SUHVV�³&´��WKHQ�UHOHDVH�ERWK�NH\V��:KHQHYHU�\RX�HQWHU�&RPPDQG�0RGH�WKH�71&�ZLOO�VHQG�D�SURPSW�WR�\RXU�VFUHHQ�WKDW�ORRNV�OLNH�WKLV�

FPG�
&RQQHFWHG�YV��8QSURWR7KHUH�DUH�WZR�ZD\V�WR�VHQG�GDWD�LQ�SDFNHW�UDGLR��FRQQHFWHG�RU�XQSURWR��XQFRQQHFWHG���,Q�WKH&RQQHFWHG�0RGH�\RX�ILUVW�HVWDEOLVK�D�FRQQHFWLRQ��7KHQ�\RXU�71&�ZLOO�VHQG�SDFNHWV�WR�WKDW�VSHFLILFVWDWLRQ�DQG�H[SHFWV�DFNQRZOHGJPHQWV�LQ�UHWXUQ��,I�DQ�DFNQRZOHGJPHQW�LV�QRW�UHFHLYHG��WKH�71&�ZLOOUHVHQG�WKH�GDWD��GHSHQGLQJ�RQ�WKH�VHWWLQJ�RI�$;��/�9���LW�PD\�VHQG�D�SROO�ILUVW���7KH�5(75<SDUDPHWHU�ZLOO�GHWHUPLQH�KRZ�PDQ\�WLPHV�WKLV�LV�GRQH�EHIRUH�WKH�FRQQHFWLRQ�LV�ORVW�GXH�WR�EDGFRQGLWLRQV��,I�WKH�DFNQRZOHGJPHQW�LV�UHFHLYHG��WKH�71&�LV�KDSS\�DQG�ZLOO�VHQG�PRUH�GDWD�ZKHQDYDLODEOH��7KHUHIRUH�WKH�&RQQHFWHG�0RGH��EDUULQJ�LPSRVVLEOH�FRQGLWLRQV��DVVXUHV�WKDW�WKH�VWDWLRQ�\RXDUH�FRQQHFWHG�WR�ZLOO�UHFHLYH�HYHU\WKLQJ�\RX�VD\��DQG�LQ�WKH�RUGHU�\RX�VD\�LW�,Q�WKH�8QSURWR�0RGH��ZKHQ�\RXU�71&�VHQGV�D�SDFNHW��QR�DFNQRZOHGJPHQW�LV�H[SHFWHG�DQG�QR�UHWULHVDUH�DWWHPSWHG��7KLV�PRGH�LV�RIWHQ�XVHG�IRU�FDOOLQJ�&4��IRU�WUDQVPLWWLQJ�EHDFRQV��DQG�IRU�LQIRUPDOURXQG�WDEOH�FKDWV�
0RQLWRULQJ�DQG�&DOOLQJ�&4,I�\RX�WXUQ�WKH�021,725�FRPPDQG�21��\RX�ZLOO�VHH�RWKHU�SHRSOH¶V�SDFNHWV�RQ�\RXU�VFUHHQ��<RX�ZLOOQRWLFH�WZR�FDOOVLJQV�DW�WKH�EHJLQQLQJ�RI�HDFK�SDFNHW�VHSDUDWHG�E\�D�³!´��7KH�ILUVW�FDOOVLJQ�LV�WKH�VWDWLRQWKH�SDFNHW�LV�IURP��DQG�WKH�VHFRQG�FDOOVLJQ�LV�WKH�VWDWLRQ�WKH�SDFNHW�LV�WR��$Q�8QSURWR�SDFNHW�PD\KDYH�D�QDPH�RU�&4�IRU�WKH�VHFRQG�FDOOVLJQ�
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7R�VHW�ZKDW�ZLOO�EH�VHHQ�DV�WKH�³WR´�FDOOVLJQ�IRU�8QSURWR�SDFNHWV�\RX�VHQG��\RX�XVH�WKH�8135272FRPPDQG��7KLV�FRPHV�GHIDXOWHG�DV�&4�,Q�RUGHU�WR�FDOO�&4�\RX�PXVW�JHW�LQWR�WKH�&RQYHUV�0RGH��VR�WKDW�ZKDW�\RX�DUH�W\SLQJ�WR�WKH�71&�ZLOOEH�LQWHUSUHWHG�DV�GDWD�WR�EH�VHQW�RXW�RQ�WKH�DLU�DQG�QRW�DV�FRPPDQGV��7R�GR�WKLV�W\SH�
.�&5!1RZ�DQ\WKLQJ�\RX�W\SH�ZLOO�EH�SDFNHWL]HG�DQG�VHQW�RXW�RQ�WKH�DLU��5HPHPEHU�WR�JHW�EDFN�WR&RPPDQG�0RGH�\RX�HQWHU�D��&WUO�&!��GHIDXOW��E\�KROGLQJ�GRZQ�WKH�&RQWURO�NH\�ZKLOH�SUHVVLQJ�³&´�<RX�ZLOO�EH�JRLQJ�EHWZHHQ�&RPPDQG�DQG�&RQYHUV�0RGHV�GHSHQGLQJ�RQ�ZKHWKHU�\RX�ZDQW�WR�WDON�WRWKH�71&�RU�KDYH�WKH�71&�SDFNHWL]H�ZKDW�\RX�W\SH�WR�JR�RXW�RQ�WKH�DLU�

$�6LPSOH�&RQQHFW2QFH�\RX�VHH�D�VWDWLRQ�\RX�ZRXOG�OLNH�WR�FRQQHFW�WR��EH�VXUH�\RX�DUH�LQ�&RPPDQG�0RGH��DQG�LVVXH�DFRQQHFW�UHTXHVW��)RU�H[DPSOH�
&�FDOOVLJQ�&5!ZKHUH�µ&¶�LV�VKRUW�IRU�&211(&7�DQG�µFDOOVLJQ¶�LV�WKH�FDOOVLJQ�RI�WKH�VWDWLRQ�\RX�ZLVK�WR�FRQQHFW�WR�,I�IRU�DQ\�UHDVRQ�WKH�FRQQHFWLRQ�IDLOV��WKH�71&�ZLOO�VHQG�WKH�IROORZLQJ�PHVVDJH�WR�\RXU�VFUHHQ�
�5(75<�&2817�(;&(('('�',6&211(&7(':KHQ�\RXU�71&�GRHV�UHFHLYH�DQ�DFNQRZOHGJPHQW�IRU�D�FRQQHFW�SDFNHW��LW�ZLOO�GLVSOD\�D�PHVVDJH�RQ\RXU�VFUHHQ�OLNH�
�&211(&7('�72�FDOOVLJQ7KHQ�\RXU�71&�ZLOO�FKDQJH�WR�WKH�&RQYHUV�0RGH��GHSHQGHQW�RQ�WKH�VHWWLQJ�RI�1202'(�DQG&2102'(���1RZ�ZKDW�\RX�W\SH�ZLOO�EH�LQWHUSUHWHG�E\�WKH�71&�DV�GDWD�WR�EH�VHQW�WR�WKH�RWKHU�VWDWLRQDQG�QRW�FRPPDQGV�WR�WKH�71&��7KH�0&21�SDUDPHWHU�FRPHV�GHIDXOWHG�WR�2))��7KHUHIRUH�RQFH�\RXDUH�FRQQHFWHG�DOO�\RX�ZLOO�VHH�LV�ZKDW�\RX�W\SH�DQG�ZKDW�WKH�SHUVRQ�FRQQHFWHG�WR�\RX�VHQGV�\RX��$Q\SDFNHWV�VHQW�E\�RWKHU�SHRSOH�ZLOO�QRW�EH�PRQLWRUHG�XQOHVV�WKH\�DUH�DOVR�FRQQHFWHG�WR�\RX�RQ�DQRWKHUVWUHDP�7ZR�WKLQJV�GHWHUPLQH�ZKHQ�WKH�GDWD�\RX�VHQG�ZLOO�EH�SDFNHWL]HG��2QH�LV�WKH�SDUDPHWHU�6(1'3$&�7KLV�LV�GHIDXOWHG�DV�WKH�UHWXUQ�RU�(17(5�NH\��6R�DV�\RX�DUH�W\SLQJ�\RXU�PHVVDJH��ZKHQHYHU�\RX�KLWWKH�UHWXUQ�RU�(17(5�NH\��\RX�DUH�WHOOLQJ�WKH�71&�WR�PDNH�D�QHZ�SDFNHW��$�VHFRQG�SDUDPHWHU�3$&/(1��GHWHUPLQHV�WKH�PD[LPXP�OHQJWK�RI�DQ\�SDFNHW��,I�\RX�HQWHU�GDWD�ORQJHU�WKDQ�WKLV�OHQJWK��DSDFNHW�ZLOO�EH�PDGH�HYHQ�WKRXJK�\RX�KDYH�QRW�SUHVVHG�WKH�UHWXUQ�RU�(17(5�NH\�:KHQ�\RX�KDYH�ILQLVKHG�\RXU�FRQYHUVDWLRQ�\RX�QHHG�WR�HQG�WKH�FRQQHFWLRQ��7R�GR�WKLV�\RX�JR�LQWR�WKH&RPPDQG�0RGH�DQG�W\SH�D�³G´�IRU�'LVFRQQHFW��5HPHPEHU�WR�SUHVV�WKH�UHWXUQ�RU�HQWHU�NH\�DIWHU�DQ\
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FRPPDQG�WR�WKH�71&��2QFH�\RXU�VWDWLRQ�KDV�UHFHLYHG�WKH�DFNQRZOHGJPHQW�IRU�WKH�GLVFRQQHFW�SDFNHWWKH�71&�ZLOO�VHQG�WKLV�PHVVDJH�WR�\RXU�VFUHHQ�
�',6&211(&7('(LWKHU�VWDWLRQ�FDQ�LVVXH�WKH�GLVFRQQHFW�FRPPDQG��QR�PDWWHU�ZKLFK�VWDWLRQ�RULJLQDWHG�WKH�FRQQHFW�

'LJLSHDWLQJ(YHU\WKLQJ�ZH�KDYH�GRQH�VR�IDU�ZLOO�RQO\�EH�KHDUG�E\�WKRVH�ZLWKLQ�UDQJH�WR�KHDU�\RXU�VLJQDO��:LWKSDFNHW�UDGLR�LW�LV�SRVVLEOH�WR�JR�IDUWKHU�WKDQ�WKDW��7KH�',*,3($7�SDUDPHWHU�LQ�WKH�71&�FRPHVGHIDXOWHG�21��7KLV�PDNHV�\RXU�71&�D�SRVVLEOH�UHOD\�VWDWLRQ��RU�GLJLWDO�UHSHDWHU²GLJLSHDWHU��RU�MXVWGLJL�IRU�VKRUW��,Q�PDQ\�9+)�FRPPXQLWLHV�RQH�RU�PRUH�RI�WKHVH�LV�SXW�XS�LQ�D�JRRG��KLJK�ORFDWLRQ�DQGUHIHUUHG�WR�DV�D�GHGLFDWHG�GLJL��7KH�71&�DQG�UDGLR�LV�DOO�WKDW�LV�QHHGHG�IRU�WKH�GLJLWDO�UHSHDWHU�WR�GR�LWVMRE��$�FRPSXWHU�ZRXOG�EH�QHHGHG�LI�\RX�ZDQWHG�WR�FKDQJH�D�SDUDPHWHU��EXW�LW�ZRXOG�QRW�QHHG�WR�VWD\WKHUH�IRU�WKH�GLJL�WR�ZRUN��7KH�KLJKHU�WKH�DQWHQQD��WKH�PRUH�HIIHFWLYH�D�GLJL�ZLOO�EH��EXW�UHPHPEHU�HYHU\�71&�KDV�WKH�FDSDELOLW\�RI�EHLQJ�D�GLJLSHDWHU�,I�ZH�WXUQ�WKH�0537�FRPPDQG�21�ZH�ZLOO�EHJLQ�WR�VHH�PRUH�WKDQ�MXVW�WKH�³IURP´�DQG�³WR´�VWDWLRQV�RIWKH�PRQLWRUHG�SDFNHWV��:H�ZLOO�DOVR�VHH�WKH�FDOOVLJQV�RI�WKRVH�VWDWLRQV�WKDW�KDYH�EHHQ�XVHG�DVGLJLSHDWHUV��7KLV�OLVW�RI�VWDWLRQV�LV�RIWHQ�FDOOHG�D�SDWK��+HUH�LV�DQ�H[DPSOH�RI�ZKDW�\RX�PLJKW�VHH�
1�.1!.%�1<.��,$+�/$*�$86�+L�WKHUH,Q�WKLV�H[DPSOH��1�.1�LV�WDONLQJ�WR�.%�1<.��XVLQJ�WKH�GLJLSHDWHUV�,$+��/$*�DQG�$86��7KH�DVWHULVNEHVLGH�,$+�WHOOV�\RX�WKDW�\RX�DUH�KHDULQJ�WKDW�GLJLSHDWHU��<RX�ZLOO�QRWLFH�WKDW�,$+��/$*�DQG�$86�DUHQRW�UHDO�FDOOVLJQV��7KH�71&�SURYLGHV�D�SDUDPHWHU��0<$/,$6��WR�VHW�XS�DQ�DOLDV��ZKLFK�LV�RIWHQ�HDVLHUWR�UHPHPEHU�WKDQ�D�FDOOVLJQ��7R�PDNH�WKLV�FRQQHFWLRQ�1�.1�ZRXOG�KDYH�W\SHG�WKH�IROORZLQJFRPPDQG�WR�KLV�71&�
&�.%�1<.�9�,$+�/$*�$869�LV�VKRUW�IRU�YLD�DQG�XS�WR���GLJLV�PD\�EH�XVHG��<RX�PXVW�VSHFLI\�GLJLV�LQ�WKH�RUGHU�WKH\�ZLOO�EHHQFRXQWHUHG�DORQJ�WKH�SDWK�IURP�\RXU�VWDWLRQ�WR�WKH�VWDWLRQ�\RX�ZLVK�WR�FRQQHFW�WR��$�VSDFH�PXVW�EHW\SHG�DIWHU�WKH�³&´�DQG�RQ�ERWK�VLGHV�RI�WKH�³9´��EXW�FRPPDV�VHSDUDWH�GLJLV��$�SDWK�FDQ�DOVR�EH�XVHGZLWK�WKH�8QSURWR�FRPPDQG�
8�&4�9�120�/&+�6/,�%,;8QSURWR�VHWV�XS�WKH�SDWK�IRU�DQ\WKLQJ�WKDW�LV�VXEVHTXHQWO\�W\SHG�LQ�WKH�&RQYHUV�0RGH�ZKHUH�QRFRQQHFWLRQ�H[LVWV��&211(&7�LVVXHV�D�FRQQHFW�UHTXHVW�WR�WKH�VSHFLILHG�VWDWLRQ��YLD�WKH�VSHFLILHG�SDWK�7KHQ�D�YLUWXDOO\�HUURU�IUHH�FRQYHUVDWLRQ�FDQ�WDNH�SODFH�EHWZHHQ�WKHP�:KHQ�GLJLSHDWLQJ��WKH�SDFNHW�JRHV�DOO�WKH�ZD\�IURP�WKH�ILUVW�VWDWLRQ��WKURXJK�DOO�UHOD\�VWDWLRQV��WR�WKHGHVWLQDWLRQ�VWDWLRQ��7KHQ�WKH�UHVSRQVH�DOVR�KDV�WR�WDNH�WKLV�VDPH�SDWK�LQ�UHYHUVH��&KDQFHV�IRUFROOLVLRQV�DQG��WKHUHIRUH��IRU�UHWULHV�DUH�PXOWLSOLHG�ZLWK�HYHU\�GLJL�XVHG��7KLV�LV�RIWHQ�FDOOHG�HQG�WR�HQGDFNQRZOHGJPHQW��$QRWKHU�ZD\�WR�JHW�IURP�RQH�SODFH�WR�DQRWKHU�LV�WR�FRQQHFW�WR�D�³QRGH´��$�QRGH�ZLOO
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WDNH�FDUH�RI�WKH�DFNQRZOHGJPHQW�EHWZHHQ�LW�DQG�WKH�QH[W�QRGH�RU�HQG�XVHU��6HH�WKH�.$�1RGH�VHFWLRQIRU�PRUH�LQIRUPDWLRQ��$VN�\RXU�ORFDO�SDFNHWHHUV�DERXW�RWKHU�W\SHV�RI�QRGHV��ZKLFK�PD\�EH�RSHUDWLRQDOLQ�\RXU�DUHD��VXFK�DV�.�1HW��7KH1HW��1(7�520��*�%34��DQG�526(�� .DQWURQLFV�71&V�VXSSRUW�DGGLWLRQDO��DGYDQFHG�8,�GLJLSHDWLQJ�FRPPDQGV��)RU�D�GHVFULSWLRQ�RI.DQWURQLFV¶�8,�GLJLSHDWLQJ�FRPPDQGV��VHH�³$GYDQFHG�*36��RU�$356���GLJLSHDWLQJ´��LQ�WKH*36�0RGH�RI�2SHUDWLRQ�VHFWLRQ�RI�WKLV�FKDSWHU�
*DWHZD\V,Q�.DQWURQLFV¶�PXOWL�SRUW�GHYLFHV��H�J���.DQWURQLFV�.$0�3OXV��.$0�;/��DQG�.3&������3OXV���D*DWHZD\�LV�DOVR�DYDLODEOH�8VLQJ�D�JDWHZD\�LV�VLPLODU�WR�GLJLSHDWLQJ�H[FHSW�WKDW�WKH�UHWUDQVPLVVLRQ�RI�WKH�SDFNHW�WDNHV�SODFH�RQDQRWKHU�UDGLR�SRUW�RI�WKH�71&�RWKHU�WKDQ�ZKHUH�LW�ZDV�UHFHLYHG��,Q�RWKHU�ZRUGV��LI�\RX�DUH�RQ�9+)�DQGVHQG�D�SDFNHW�YLD�D�*DWHZD\�FDOOVLJQ�RI�D�.$0��\RXU�SDFNHW�ZRXOG�EH�UHWUDQVPLWWHG�RQ�+)�RQZKDWHYHU�IUHTXHQF\�WKH�UDGLR�FRQQHFWHG�WR�WKH�.$0�LV�VHW�IRU��:KHQ�\RX�XVH�RQH�RI�WKHVH�JDWHZD\VRQ�+)��UHPHPEHU�WKDW�RQ�+)�WKH�EDXG�LV�VORZHU�VR�\RX�PD\�ZDQW�WR�OHQJWKHQ�VRPH�RI�\RXU�WLPLQJSDUDPHWHUV��6HH�WKH�.$�1RGH�VHFWLRQ�IRU�DQRWKHU�ZD\�WR�DFFRPSOLVK�WKLV�ZLWK�D�PRUH�UHOLDEOHFRQQHFWLRQ�
0XOWL�&RQQHFWV7KH�71&�PDNHV�LW�SRVVLEOH�IRU�\RX�WR�WDON�WR�PRUH�WKDQ�RQH�SHUVRQ�DW�WKH�VDPH�WLPH��6LQJOH�SRUW71&V��VXFK�DV�WKH�.3&���3OXV��VXSSRUW����VWUHDPV�RQ�WKH�RQH�SRUW��0XOWL�SRUW�71&V��VXFK�DV�WKH.3&������3OXV��VXSSRUW����VWUHDPV�SHU�SRUW�7KH�FRPPDQG�0$;86(56�GHWHUPLQHV�KRZ�PDQ\�VWUHDPV�PD\�EH�XVHG�DW�RQH�WLPH��SHU�SRUW��DQGWKH�FRPPDQG�86(56�GHWHUPLQHV�KRZ�PDQ\�SHRSOH�FDQ�FRQQHFW�WR�WKH�71&�SHU�SRUW��$Q�LQFRPLQJFRQQHFW�XVHV�WKH�QH[W�DYDLODEOH�VWUHDP��,I�WKH�QXPEHU�RI�VWUHDPV�VHW�E\�86(56�LV�IXOO��WKHQ�D�VWDWLRQDWWHPSWLQJ�D�FRQQHFW�ZLWK�\RXU�71&�ZLOO�UHFHLYH�D�EXV\�PHVVDJH�LQVWHDG�RI�D�FRQQHFW��+RZHYHU��LI0$;86(56�LV�VHW�ODUJHU�WKDQ�86(56��\RX�FDQ�VWLOO�LVVXH�RXWJRLQJ�FRQQHFWV�RQ�DGGLWLRQDO�VWUHDPV�7R�GHWHUPLQH�ZKLFK�SRUW�\RX�DUH�RQ��VLPSO\�XVH�WKH�67$786�FRPPDQG��W\SLQJ�67$7�DW�WKHFRPPDQG�SURPSW��7KH�71&�ZLOO�UHSRUW�ZKLFK�VWUHDPV�DUH�DFWLYH�DQG�ZKLFK�RQH�\RX�DUH�RQ��,I�\RXZLVK�WR�UHPDLQ�RQ�WKH�FXUUHQW�VWUHDP�WR�FRPPXQLFDWH��QR�DFWLRQ�LV�QHFHVVDU\��7R�FKDQJH�VWUHDPV���WRPDNH�DQRWKHU�FRQQHFW�RU�WR�VHQG�GDWD�WR�DQRWKHU�VWDWLRQ�DOUHDG\�FRQQHFWHG�WR�\RX��W\SH�WKH675($06:�FKDUDFWHU��WKH�QXPEHU�RI�WKH�SRUW��LI�\RX�DUH�FKDQJLQJ�SRUWV�RQ�D�PXOWL�SRUW�71&���DQGWKH�OHWWHU�GHVLJQDWLRQ�RI�WKH�VWUHDP�\RX�ZLVK�WR�EH�RQ��1R�UHWXUQ�RU�HQWHU�NH\�LV�QHFHVVDU\�)RU�H[DPSOH��OHW¶V�DVVXPH�\RX�DUH�XVLQJ�D�.3&������3OXV�DQG�\RX�DUH�FRQQHFWHG�WR�:�;,�RQVWUHDP�$�RI�SRUW���EXW�\RX�ZLVK�WR�UHWXUQ�WR�D�GLVFXVVLRQ�ZLWK�1�.1�RQ�VWUHDP�%�RI�SRUW����:KHWKHU�LQFRPPDQG�PRGH�RU�FRQYHUV�PRGH��VLPSO\�HQWHU�³_�E´�DQG�WKH�71&�ZLOO�VZLWFK�WR�SRUW����VWUHDP�%�:KHQ�\RX�GR�WKLV��WKH�&21�DQG�67$�OLJKWV�RQ�WKH�IURQW�SDQHO�ZLOO�VZLWFK�ZLWK�\RX��UHSRUWLQJ�WKH�VWDWXVRI�WKH�QHZ�VWUHDP�



��

,I�\RX�DUH�FRQQHFWHG�DQG�KDYH�021,725�RU�0&21�2))��WKH�QRUPDO�KHDGHUV�FRQWDLQLQJ�WKH�³WR´�DQG³IURP´�FDOOVLJQV�ZLOO�QRW�EH�VKRZQ��7KH�VHWWLQJ�RI�675($0(9�ZLOO�WKHQ�GHWHUPLQH�KRZ�RIWHQ�\RX�VHHWKH�VWUHDP�GHVLJQDWRU��7KLV�SDUDPHWHU�FRPHV�GHIDXOWHG�2))��VR�WKH�VWUHDP�GHVLJQDWRUV�DUH�RQO\VKRZQ�ZKHQ�D�FKDQJH�LQ�VWUHDPV�RFFXUV��7XUQLQJ�WKLV�FRPPDQG�21�ZLOO�PDNH�WKH�VWUHDPGHVLJQDWRUV�VKRZ�RQ�HYHU\�FRQQHFWHG�SDFNHW�UHFHLYHG��7XUQLQJ�675($0&$�21�ZLOO�DOVR�DGG�WKHFDOOVLJQ�RI�WKH�³IURP´�VWDWLRQ�EHVLGH�WKH�VWUHDP�GHVLJQDWRU�
5RXQG�7DEOH�'LVFXVVLRQV6HYHUDO�SHRSOH�WDONLQJ�WRJHWKHU�SUHVHQW�D�GLIILFXOW�VLWXDWLRQ�IRU�SDFNHW�UDGLR�VLQFH�WKH�SURWRFRO�UHTXLUHVWZR�VWDWLRQV�WR�FRQQHFW�LQ�RUGHU�WR�PDNH�VXUH�WKH\�UHFHLYH�HDFK�RWKHU¶V�SDFNHWV��,I�\RX�ZDQWHG�WR�EHDEVROXWHO\�VXUH�WKDW�HYHU\RQH�JRW�HYHU\WKLQJ�\RX�VDLG��\RX�ZRXOG�KDYH�WR�FRQQHFW�WR�HDFK�SHUVRQ�DQGUHW\SH�HYHU\WKLQJ�WR�HDFK�SHUVRQ��7KDW�FRXOG�JHW�D�ELW�FXPEHUVRPH��VR�PRVW�SHRSOH�XVH�WKH�8QSURWR0RGH�DQG�DUH�DZDUH�WKDW�D�FROOLVLRQ�PD\�RFFXU�RQFH�LQ�D�ZKLOH��<RX�FDQ�XVXDOO\�WHOO�E\�WKHFRQYHUVDWLRQ�LI�VRPHWKLQJ�ZDV�PLVVHG��LI�\RX�GRQ¶W�JHW�DQ�DQVZHU�WR�D�TXHVWLRQ�LW¶V�SUREDEO\�QRW�WKDWKH�LV�LJQRULQJ�\RX��EXW�HLWKHU�WKH�TXHVWLRQ�RU�WKH�DQVZHU�ZDV�FRUUXSWHG�E\�D�FROOLVLRQ�
6HOHFWLYH�0RQLWRULQJ:LWK�021,725�21��WKH�%8'/,67�FRPPDQG�FDQ�KHOS�LQ�VHWWLQJ�XS�\RXU�PRQLWRULQJ�VR�\RX�ZLOO�VHHRQO\�WKRVH�SDFNHWV�\RX�ZDQW�WR�VHH��<RX�FDQ�OLVW�XS�WR����FDOOV�LQ�%8'/,67�
7LPLQJ'ZDLW�YV��3HUVLVWHQFH�DQG�6ORWWLPH:KHQ�WKH�71&�DFWV�DV�D�GLJLSHDWHU��SDFNHWV�UHFHLYHG�WKDW�QHHG�WR�EH�UHOD\HG�DUH�UHWUDQVPLWWHG�DVVRRQ�DV�WKH�IUHTXHQF\�LV�FOHDU��2WKHU�71&V�RQ�IUHTXHQF\��VKRXOG��KROG�RII�RU�ZDLW�WKHLU�WXUQ��XVLQJ�D3(56,67(1&(�6/277,0(�DOJRULWKP�RU�':$,7�PHWKRG�WR�GHWHUPLQH�ZKHQ�WR�WUDQVPLW��7KLV�SUDFWLFHKDV�EHHQ�DGRSWHG�WR�UHGXFH�FROOLVLRQV�ZLWK�SDFNHWV�EHLQJ�GLJLSHDWHG��VLQFH�WKHVH�SDFNHWV�PXVW��E\WKH�$;����SURWRFRO��EH�DFNQRZOHGJHG�HQG�WR�HQG��.DQWURQLFV¶�FXUUHQW�71&V��H�J��.3&����.3&���3OXV�.3&�������DQG�.3&������3OXV��DPRQJ�RWKHUV���XVH�WKH�3(56,67�6/277,0(�DOJRULWKP�WR�JDLQFKDQQHO�DFFHVV��7KH�GHIDXOW�YDOXH�IRU�':$,7�LV�VHW�WR�]HUR��,I�WKH�':$,7�PHWKRG�LV�XVHG��WKH�71&VHQGLQJ�QRQ�GLJLSHDW�SDFNHWV�ZLOO�ZDLW�IRU�':$,7��WLPHV����PLOOLVHFRQGV��WLPH�RI�FOHDU�FKDQQHO�EHIRUHEHJLQQLQJ�WR�NH\�XS�WKH�UDGLR�WR�WUDQVPLW�7KH�DOJRULWKP�XVHG�ZLWK�WKH�3(56,67�DQG�6/277,0(�SDUDPHWHUV�KHOSV�DYRLG�FROOLVLRQV�E\UDQGRPL]LQJ�WKH�ZDLW�WLPH�EHIRUH�WUDQVPLWWLQJ��7KH�PRUH�UDQGRP�WKH�WLPLQJ�WKH�OHVV�FKDQFH�RI�WZR71&V�WUDQVPLWWLQJ�DW�WKH�VDPH�WLPH�DQG�FROOLGLQJ�2QFH�WKH�71&�GHWHFWV�D�FOHDU�IUHTXHQF\�LW�ZLOO�ZDLW�6/277,0(��WLPHV����PV���7KHQ��LI�WKH�FKDQQHO�LVVWLOO�FOHDU��LW�ZLOO�JHQHUDWH�D�UDQGRP�QXPEHU��,I�WKLV�QXPEHU�LV�VPDOOHU�WKDQ�WKH�VHWWLQJ�RI�3(56,67�WKH71&�ZLOO�WUDQVPLW��,I�LW�LV�ODUJHU�LW�ZLOO�ZDLW�DQRWKHU�6/277,0(�DQG�WKHQ�JHQHUDWH�DQRWKHU�UDQGRPQXPEHU�DQG�DJDLQ�GHFLGH�ZKHWKHU�WR�WUDQVPLW�RU�QRW��:KHQ�XVLQJ�3(56,67�DQG�6/277,0(�\RXVKRXOG�VHW�':$,7�WR����VLQFH�ERWK�ZLOO�EH�XVHG�LI�VSHFLILHG�
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$V�DQ�H[DPSOH��OHW¶V�DVVXPH�WKDW�3(56,67�LV�VHW�WR�����DQG�6/277,0(�LV�VHW�WR�����7KLV�YDOXH�RI6/277,0(�UHVXOWV�LQ�D�UDQGRP�QXPEHU�EHLQJ�JHQHUDWHG�HYHU\�����PV��:KHQ�WKH�71&�VHHV�WKDW�WKHFKDQQHO�LV�FOHDU��LW�ZDLWV�����PV��WKHQ�JHQHUDWHV�D�UDQGRP�QXPEHU�EHWZHHQ���DQG������LQFOXVLYH���,I�LQ�RXU�H[DPSOH��WKH�QXPEHU�ZDV�����WKHQ�WKH�71&�ZRXOG�QRW�VWDUW�WKH�NH\�XS�RI�WKH�WUDQVPLWWHU�VLQFH���LV�JUHDWHU�WKDQ�WKH����3(56,67�YDOXH��,QVWHDG��LW�ZRXOG�ZDLW�DQ�DGGLWLRQDO�����PV��DQG�LI�WKHFKDQQHO�LV�VWLOO�FOHDU��JHQHUDWH�D�QHZ�UDQGRP�QXPEHU��7KLV�WLPH��OHW¶V�VD\�LW�FRPHV�XS�ZLWK�WKHQXPEHU�����6LQFH�WKLV�LV�OHVV�WKDQ�WKH�3(56,67�YDOXH��ZH�QRZ�VWDUW�WKH�NH\�XS�RI�WKH�WUDQVPLWWHU�WRVHQG�WKH�SDFNHW�7[GHOD\7;'(/$<�VKRXOG�EH�DGMXVWHG�WR�DOORZ�\RXU�UDGLR�VXIILFLHQW�WLPH�WR�VZLWFK�IURP�UHFHLYH�PRGH�WRWUDQVPLW�PRGH�DQG�GHYHORS�IXOO�SRZHU�RXWSXW��,I�WKH�71&�VHQGV�WKH�SDFNHW�EHIRUH�WKH�UDGLR�LV�DW�IXOOSRZHU��WKH�EHJLQQLQJ�RI�WKH�SDFNHW�ZLOO�EH�ORVW�DQG�QR�RQH�ZLOO�EH�DEOH�WR�GHFRGH�LW��7;'(/$<�DOVRDOORZV�WKH�VWDWLRQ�\RX�DUH�WDONLQJ�WR�VXIILFLHQW�WLPH�WR�VZLWFK�IURP�WUDQVPLW�PRGH�EDFN�WR�UHFHLYHPRGH��7KH�71&�VHQGV�IODJV�GXULQJ�WKH�7;'(/$<�SHULRG��VR�LI�VRPHRQH�KDV�WKLV�VHW�H[WUD�ORQJ�\RXZLOO�KHDU�D�UHSHWLWLYH�VRXQG�DW�WKH�EHJLQQLQJ�RI�WKH�SDFNHW�)UDFN��)UDPH�$FNQRZOHGJPHQW�7LPH�,I�WKH�71&�H[SHFWV�DQ�DFNQRZOHGJPHQW�RI�D�SDFNHW�LW�KDV�VHQW��LW�ZLOO�ZDLW�)5$&.�VHFRQGV�IRU�WKHDFNQRZOHGJPHQW��,I�WKH�DFNQRZOHGJPHQW�LV�QRW�UHFHLYHG�LW�ZLOO�HLWKHU�VHQG�D�SROO�RU�UHWUDQVPLW�WKHSDFNHW��GHSHQGLQJ�RQ�WKH�VHWWLQJ�RI�$;��/�9���:KHQ�GLJLV�DUH�XVHG��H[WUD�WLPH�LV�DOORZHG�IRU�HDFKWUDQVPLVVLRQ�XVLQJ�WKH�IROORZLQJ�HTXDWLRQ�)5$&.�������Q�������V�:KHUH�Q�LV�WKH�QXPEHU�RI�GLJLSHDWHUV�DQG�³V´�LV�WKH�6,�V\PERO�IRU�VHFRQGV��7KH�ORZHU�WKH�EDXG�+%$8'��WKH�KLJKHU�WKLV�SDUDPHWHU�VKRXOG�EH�VHW��EHFDXVH�HYHU\WKLQJ�LV�VORZHU��7KH�OHQJWK�RI�WKHWUDQVPLVVLRQ��GHWHUPLQHG�E\�3$&/(1�DQG�0$;)5$0(��DOVR�QHHGV�WR�EH�WDNHQ�LQWR�DFFRXQW�ZKHQGHFLGLQJ�KRZ�WR�VHW�)5$&.��/RQJHU�SDFNHWV��DQG�PRUH�RI�WKHP��UHTXLUH�PRUH�WLPH�WR�EH�WUDQVPLWWHG�PRUH�WLPH�WR�EH�UHSHDWHG�E\�WKH�GLJLSHDWHU��DQG�VR�RQ�GRZQ�WKH�OLQH��7KH�)5$&.�WLPHU�EHJLQV�ZKHQ377�LV�UHOHDVHG��WKH�SDFNHW�KDV�EHHQ�VHQW��DQG�LV�VXVSHQGHG�ZKHQ�GDWD�FDUULHU�IURP�WKH�UDGLR�LVSUHVHQW��RU�ZKHQ�\RXU�VWDWLRQ�LV�WUDQVPLWWLQJ�5HWULHV�$;����/HYHO����9HUVLRQ���YV��9HUVLRQ��7KH�ZD\�UHWULHV�DUH�DFFRPSOLVKHG�GHSHQGV�RQ�$;��/�9��EHLQJ�2))�RU�21��7R�H[SODLQ�WKLV�ZH�ZLOOIROORZ�D�FRQYHUVDWLRQ�WKURXJK�LWV�SDWK��)LUVW�OHW¶V�DVVXPH�VWDWLRQ�³$´�LV�FRQQHFWHG�WR�VWDWLRQ�³%´�ZLWK9HUVLRQ���SURWRFRO��$;��/�9��2))���:KHQ�VWDWLRQ�$�VHQGV�D�SDFNHW�WR�VWDWLRQ�%��KH�H[SHFWV�WRUHFHLYH�DQ�DFNQRZOHGJPHQW�EDFN�LQGLFDWLQJ�WKDW�VWDWLRQ�%�KDV�UHFHLYHG�WKH�LQIRUPDWLRQ��,Q�RUGHU�WRYHULI\�WKDW�WKH�SURSHU�SDFNHW��RU�IUDPH��KDV�EHHQ�DFNQRZOHGJHG��HDFK�IUDPH�KDV�D�QXPEHU��7KLVQXPEHU�LV�VHQW�DV�D�SDUW�RI�WKH�IUDPH�VR�WKH�UHFHLYLQJ�VWDWLRQ�NQRZV�ZKHUH�WKLV�SDFNHW�EHORQJV�LQ�WKHFRQYHUVDWLRQ��7KH�IUDPH�QXPEHUV�UDQJH�IURP�����DQG�EHFDXVH�RI�WKLV��ZH�DUH�OLPLWHG�WR�D0$;)5$0(�RI����ZH�GR�QRW�ZDQW�WKH�VDPH�IUDPH�QXPEHU�UHXVHG�LQ�WKH�VDPH�WUDQVPLVVLRQ���7KLV�LVDOVR�WUXH�IRU�9HUVLRQ����,I�WKH�ILUVW�DFNQRZOHGJPHQW�LV�UHFHLYHG��WKHUH�LV�UHDOO\�QR�GLIIHUHQFH�EHWZHHQ
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WKH�WZR�YHUVLRQV��SUDFWLFDOO\�VSHDNLQJ��7KH�GLIIHUHQFH�VKRZV�XS�ZLWK�UHWULHV��VR�OHW¶V�DVVXPH�WKDW�WKHSDFNHW�GLG�QRW�JHW�WKURXJK�RQ�WKH�ILUVW�DWWHPSW�/HW¶V�DVVXPH�WKDW�VWDWLRQ�$�VHQGV�IUDPH�QXPEHU���WR�VWDWLRQ�%��6WDWLRQ�%�GRHV�QRW�UHFHLYH�WKH�IUDPHDQG�WKHUHIRUH�QR�DFNQRZOHGJPHQW�LV�UHFHLYHG�E\�VWDWLRQ�$��:LWK�YHUVLRQ����WKH�HQWLUH�SDFNHW�LVUHWUDQVPLWWHG��ZLWK�WKH�VDPH�IUDPH�QXPEHU��WR�VWDWLRQ�%�DQG�WKLV�FRQWLQXHV�XQWLO�VWDWLRQ�$�UHFHLYHV�DQDFNQRZOHGJPHQW�IURP�VWDWLRQ�%��7KLV�DFNQRZOHGJPHQW�FDQ�WDNH�WZR�EDVLF�IRUPV��7KH�ILUVW�WLPHVWDWLRQ�%�UHFHLYHV�IUDPH���KH�ZLOO�VHQG�DQ�DFNQRZOHGJPHQW�RI�WKH�IRUP�³UHDG\�WR�UHFHLYH�IUDPH��´�UU�!��,I�WKLV�DFNQRZOHGJPHQW�LV�VHQW��DQG�VWDWLRQ�$�GLG�QRW�UHFHLYH�LW��VWDWLRQ�$�ZLOO�DJDLQ�VHQG�IUDPH���6LQFH�VWDWLRQ�%�DOUHDG\�UHFHLYHG�IUDPH����KH�ZRXOG�DFNQRZOHGJH�LW�ZLWK�WKH�IRUP�³,¶YH�DOUHDG\�JRWWKDW�IUDPH��VHQG�PH�QXPEHU��´��UHM�!��7KLV�LV�DOVR�NQRZQ�DV�5HMHFW�)UDPH�VHQW��7KLV�SURFHVV�ZRXOGFRQWLQXH�XQWLO�WKH�UHWU\�FRXQW�LV�H[FHHGHG�ZKHQ��XQGHU�YHUVLRQ����WKH�VHQGLQJ�71&�ZLOO�LQLWLDWH�DGLVFRQQHFW�DQG�GLVFDUG�WKH�SDFNHW���7KH�PRQLWRULQJ�RI�WKH�FRPPDQGV�VKRZQ�LQ���!�GHSHQGV�RQ�WKHVHWWLQJV�RI�05(63��0&21�DQG�0&20��1RZ�OHW¶V�ORRN�DW�WKH�VDPH�FRQGLWLRQV�XQGHU�YHUVLRQ����$;��/�9��21���6WDWLRQ�%�GRHV�QRW�UHFHLYHIUDPH�QXPEHU���IURP�$�DQG�WKHUHIRUH�VHQGV�QR�DFNQRZOHGJPHQW�WR�VWDWLRQ�$��7KLV�WLPH��VWDWLRQ�$VHQGV�D�32//�RU�TXHVWLRQ�WR�VWDWLRQ�%�VD\LQJ��LQ�HIIHFW��,¶P�H[SHFWLQJ�IUDPH�QXPEHU���IURP�\RX��ZKDWIUDPH�DUH�\RX�H[SHFWLQJ�IURP�PH"����55�!!��6LQFH�VWDWLRQ�%�GLG�QRW�UHFHLYH�WKH�IUDPH��VWDWLRQ�%ZRXOG�UHVSRQG�ZLWK���UU�!!��VD\LQJ�³,¶P�UHDG\�WR�UHFHLYH�IUDPH���´�$W�WKLV�SRLQW��VWDWLRQ�$��XSRQUHFHLYLQJ�WKH�UU��ZRXOG�LPPHGLDWHO\�UHVHQG�WKH�HQWLUH�IUDPH��,I�VWDWLRQ�%�KDG�DOUHDG\�UHFHLYHG�IUDPH��RQFH�EXW�WKH�DFNQRZOHGJPHQW�QHYHU�JRW�WR�VWDWLRQ�$�WKH�TXHVWLRQ�IURP�VWDWLRQ�$�IRU�WKH�UHWU\�ZRXOG�EHWKH�VDPH��6WDWLRQ�%¶V�UHVSRQVH�KRZHYHU��ZRXOG�EH�GLIIHUHQW��+H�ZRXOG�UHVSRQG�ZLWK�³UHDG\�WR�UHFHLYHIUDPH��´���UU�!!��,I�VWDWLRQ�$�GRHV�QRW�UHFHLYH�VWDWLRQ�%¶V�UHSO\��WKLV�³32//�5(3/<´�VHTXHQFH�ZRXOGFRQWLQXH�IRU�WKH�QXPEHU�RI�UHWULHV�VHW�LQ�WKH�VHQGLQJ�71&��,I�QR�UHVSRQVH�ZDV�UHFHLYHG��DQG�WKH5(/,1.�SDUDPHWHU�LV�21��WKH�71&�DW�VWDWLRQ�$�ZRXOG�WKHQ�EHJLQ�WR�LVVXH�FRQQHFW�UHTXHVWV�WR�VWDWLRQ%�VLQFH�WKHUH�LV�VWLOO�DQ�RXWVWDQGLQJ�SDFNHW�RI�LQIRUPDWLRQ��7KLV�LV�WKH�PDMRU�GLIIHUHQFH�EHWZHHQYHUVLRQ���DQG�YHUVLRQ����7KH�FRQQHFW�DWWHPSWV�ZRXOG�WKHQ�FRQWLQXH�IRU�WKH�QXPEHU�RI�UHWULHV�VHW�LQ�WKH71&��DQG�LI�QR�UHVSRQVH�ZDV�UHFHLYHG�IURP�VWDWLRQ�%�DIWHU�DOO�RI�WKH�DERYH��VWDWLRQ�$�ZRXOGGLVFRQQHFW�DQG�GLVFDUG�WKH�SDFNHW��7KH�SDUDPHWHU�5(/,1.�LV�GHIDXOWHG�2))�WR�DYRLG�WKH�UHFRQQHFWDWWHPSW�
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��

� +\SHU7HUPLQDO��XVHV�KDUGZDUH�IORZ�FRQWURO��EXW�VRPH�FRPPXQLFDWLRQ�VRIWZDUH�GRHV�QRW�
&RQYHUV�0RGH�YV��7UDQVSDUHQW�0RGH,Q�WKH�&RQYHUV�0RGH�WKHUH�DUH�PDQ\�VSHFLDO�FKDUDFWHUV��7R�OLVW�D�IHZ�

&RPPDQG 'HIDXOW 'HVFULSWLRQ6(1'3$& �&WUO�0! &DXVHV�D�SDFNHW�WR�EH�IRUPHG'(/(7( �&WUO�+! %DFNVSDFH�FKDUDFWHU5(',63/$< �&WUO�5! 5HGLVSOD\V�WKH�NH\ERDUG�EXIIHU&$1/,1( �&WUO�;! &DQFHOV�D�OLQH6723 �&WUO�6! 6WRSV�RXWSXW�IURP�71&�WR�FRPSXWHU3$66 �&WUO�9! 3DVV�D�VSHFLDO�FKDUDFWHU
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*HWWLQJ�2XW�RI�7UDQVSDUHQW*HWWLQJ�LQWR�WKH�7UDQVSDUHQW�0RGH�LV�HDV\��\RX�MXVW�W\SH�D�³W´�LQ�&RPPDQG�0RGH��%XW�VLQFH7UDQVSDUHQW�0RGH�DOORZV�WKH�VHQGLQJ�RI�DOO�FKDUDFWHUV�\RX�FDQ�QRW�JHW�RXW�RI�7UDQVSDUHQW�0RGH�E\MXVW�W\SLQJ�D��&WUO�&!��&200$1'�FKDUDFWHU��DV�LQ�&RQYHUV�0RGH��,Q�RUGHU�WR�JHW�RXW�RI�7UDQVSDUHQW0RGH��\RX�PXVW�IROORZ�D�VSHFLDO�VHTXHQFH��RU�XVH�D�PRGHP�EUHDN�LI�\RXU�SURJUDP�VXSSRUWV�RQH��7KHVSHFLDO�VHTXHQFH�PXVW�EH�IROORZHG�SUHFLVHO\��7KLV�H[DPSOH�DVVXPHV�WKH�&200$1'�FKDUDFWHU�LV�&WUO�&!�DQG�&0'7,0(�LV���VHFRQG�
x :DLW�DW�OHDVW���V�VLQFH�WKH�ODVW�FKDUDFWHU�ZDV�VHQW�IURP�WKH�FRPSXWHU�WR�WKH�71&
x 7\SH�D��&WUO�&!
x :LWKLQ���V�W\SH�D�VHFRQG��&WUO�&!
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x :LWKLQ���V�W\SH�D�WKLUG��&WUO�&!
x :DLW���V�DQG�WKH�FPG��SURPSW�VKRXOG�DSSHDU,I�WKH�JXDUG�WLPH�RI�RQH�VHFRQG�EHIRUH�DQG�DIWHU�WKH�WKUHH��&WUO�&!V�LV�QRW�WKHUH��WKH�71&�DVVXPHVWKDW�WKH\�DUH�GDWD�DQG�VHQGV�WKHP�WR�WKH�UDGLR��VR�EH�VXUH�WR�DOORZ�DW�OHDVW�RQH�VHFRQG�EHIRUH�DQGDIWHU�WKH�WKUHH��&WUO�&!V�
5HPRWH�$FFHVV�WR�<RXU�71&
<RX�FDQ�FRQQHFW�WR�\RXU�71&�IURP�D�UHPRWH�VWDWLRQ�DQG�FKDQJH�YDOXHV�RI�\RXU�71&¶V�SDUDPHWHUV�7KLV�DOORZV�\RX�WR�DGG�RU�GHOHWH�VWDWLRQV�IURP�WKH�//,67��FKDQJH�WKH�VL]H�RI�WKH�3%%6��FKDQJH�WKH0<&$//�DQG�VR�RQ��DOO�UHPRWHO\��([WUHPH�FDXWLRQ�PXVW�EH�XVHG�ZKHQ�\RX�DUH�DFFHVVLQJ�\RXU�71&IURP�D�UHPRWH�ORFDWLRQ��7KHUH�LV�QR�EXLOW�LQ�VDIHJXDUG��DQG�DV�VXFK�LW�LV�SRVVLEOH�IRU�\RX�WR�FKDQJHSDUDPHWHUV�VXFK�WKDW�WKH�UHPRWH�71&�ZLOO�QR�ORQJHU�FRPPXQLFDWH�ZLWK�\RX�,Q�RUGHU�WR�FKDQJH�SDUDPHWHUV�LQ�D�UHPRWH�71&��WKH�57(;7�LQ�WKH�UHPRWH�71&�PXVW�EH�VHW�WR�D�WH[WVWULQJ�WKDW�ZLOO�EH�XVHG�DV�WKH�SDVVZRUG�VWULQJ��)RU�LQVWDQFH��\RX�PLJKW�VHW�\RXU�57(;7�WR�

57(;7�&RGH7KH�UHPRWH�71&�PXVW�DOVR�KDYH�LWV�0<5(027(�VHW�WR�D�XQLTXH�FDOOVLJQ��L�H��:�$%&����RU;<=5(0���,I�WKHVH�WZR�SDUDPHWHUV�DUH�QRW�VHW��UHPRWH�DFFHVV�WR�WKH�FRPPDQG�VHW�RI�WKLV�71&�LV�QRWSRVVLEOH��:KHQ�WKHVH�SDUDPHWHUV�DUH�VHW��\RX�FDQ�FRQQHFW�WR�WKH�0<5(027(�FDOOVLJQ�RI�WKH�UHPRWH71&�:KHQ�WKH�FRQQHFWLRQ�LV�PDGH��WKH�UHPRWH�71&�ZLOO�VHQG�WKUHH�OLQHV�RI�QXPEHUV��7KH�QXPEHUV�PD\ORRN�OLNH�
���������������������������������<RX�PXVW�WKHQ�SLFN�21(�RI�WKHVH�OLQHV�DQG�GHFRGH�WKH�SDVVZRUG�VWULQJ��/HW¶V�VD\�\RX�FKRRVH�WRGHFRGH�OLQH��������� ��������5HZULWLQJ�\RXU�57(;7�VWULQJ�WR�PDNH�WKLV�HDVLHU�\RX�ZRXOG�KDYH�
&KDUDFWHU��� � � � �/HWWHU�� & R G H7KHUHIRUH��WR�JDLQ�UHPRWH�DFFHVV��\RX�PXVW�VHQG�WKH�IROORZLQJ�VWULQJ�
R&&R&G1RWH�WKDW�FDVH�LV�VLJQLILFDQW�DQG�VSDFHV�DUH�FRQVLGHUHG�YDOLG�FKDUDFWHUV�,I�\RX�IDLO�WR�SURSHUO\�GHFRGH�WKH�SDVVZRUG��WKH�71&�ZLOO�VHQG�WKUHH�QHZ�OLQHV�RI�QXPEHUV��<RX�ZLOO�EHJLYHQ�D�PD[LPXP�RI�WKUHH�DWWHPSWV�WR�SURSHUO\�GHFRGH�WKH�SDVVZRUG�VWULQJ��,I�\RX�IDLO�LQ�WKUHHDWWHPSWV��WKH�71&�ZLOO�GLVFRQQHFW�\RX�DQG�GLVDEOH�FRQQHFWV�WR�WKH�0<5(027(�IRU����PLQ��$OVR��LI
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8VLQJ�<RXU�3%%6,Q�RUGHU�WR�XVH�DQ\�.DQWURQLFV�71&�3%%6��HYHQ�\RXU�RZQ���ILUVW�JHW�WKH�FPG��SURPSW�RQ�\RXU�71&�DQG�WKHQ�FRQQHFW�WR�WKH�FDOOVLJQ�RI�WKH�3%%6��)RU�LQVWDQFH��LI�\RXU�0<3%%6�LV�1�.1����\RX�ZRXOGFRQQHFW�WR�LW�VLPSO\�E\�W\SLQJ�³&�1�.1�����,Q�WKLV�H[DPSOH��WKH�3%%6�LV�LQ�\RXU�RZQ�71&��VR�QRSDFNHWV�ZRXOG�EH�WUDQVPLWWHG��EXW�\RX�ZRXOG�FRQQHFW�WR�WKH�3%%6�DQG�UHFHLYH�WKH�VDPH�SURPSW�DV�LI\RX�KDG�FRQQHFWHG�WR�VRPHRQH�HOVH¶V�3%%6�:KHQ�\RX�FRQQHFW��\RX�ZLOO�ILUVW�VHH�WKH�PHVVDJH�IURP�\RXU�71&�LQGLFDWLQJ�WKDW\RX�DUH�FRQQHFWHG�

�&211(&7('�WR�1�.1��7KH�3%%6�ZLOO�WKHQ�VHQG�\RX�LWV�6,'��6WDWXV�,'���H�J���HTXLSPHQW�,'��DQG�LQLWLDO�VLJQ�RQ�PHVVDJH��,I�D37(;7�LV�GHILQHG��WKH�71&�ZLOO�VHQG�LW�DV�WKH�QH[W�OLQH��DQG�WKHQ�VHQG�WKH�3%%6�FRPPDQG�SURPSW�)RU�H[DPSOH��\RXU�.3&������3OXV�PLJKW�UHVSRQG�WR�\RXU�3%%6�FRQQHFW�ZLWK�WKH�IROORZLQJ�
>.3&����3�����+0�@�������%<7(6�$9$,/$%/(7+(5(�$5(�12�0(66$*(6
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37(;7�ZRXOG�EH�KHUH��LI�DQ\�(17(5�&200$1'��%�-�.�/�5�6��RU�+HOS�!8VLQJ�DQ\RQH�HOVH¶V�.DQWURQLFV�EDVHG�3%%6�ZRXOG�UHVXOW�LQ�D�VLPLODU�SURPSW�VHTXHQFH�$W�WKLV�SRLQW�\RX�DUH�UHDG\�WR�VHQG�D�PHVVDJH�WR�DQRWKHU�XVHU��UHDG�D�PHVVDJH�WR�\RXUVHOI��LI�DQ\KDYH�EHHQ�UHFHLYHG���RU�LVVXH�DQ\�RWKHU�PDLOER[�FRPPDQG�/HW¶V�DVVXPH�\RX�ZDQW�WR�VHQG�D�PHVVDJH�WR�.%�1<.��<RX�ZRXOG�QRZ�XVH�WKH�6HQG�3ULYDWHFRPPDQG�
63�.%�1<.DQG�WKH�71&�UHVSRQGV�ZLWK�
68%-(&7�1RZ�HQWHU�D�VKRUW�VXEMHFW�OLQH�
-XVW�D�TXLFN�TXHVWLRQ7KH�71&�UHVSRQGV�ZLWK�
(17(5�0(66$*(�Q²(1'�:,7+�&75/�=�25��(;�21�$�6,1*/(�/,1(�:KHUH�³Q´�LV�WKH�QH[W�DYDLODEOH�PHVVDJH�QXPEHU�LQ�WKH�PDLOER[��1RZ�\RX�HQWHU�WKH�WH[W�RI�\RXU�PHVVDJH��PHVVDJH�Q���7R�HQG�WKH�PHVVDJH�DQG�KDYH�LW�VDYHG��W\SH�D�&WUO�=!��KROG�GRZQ�WKH�FRQWURO�NH\�DQG�SUHVV�=��RU�W\SH��(;��7KH��&WUO�=!�RU��(;�PXVW�EH�RQ�D�OLQHE\�LWVHOI�²GR�QRW�W\SH�DQ\WKLQJ�HOVH�RQ�WKLV�OLQH��:KHQ�WKH�PHVVDJH�KDV�EHHQ�HQGHG�SURSHUO\��WKH3%%6�UHVSRQGV�ZLWK�
0(66$*(�6$9('(17(5�&200$1'��%�-�.�/�5�6��RU�+HOS�!<RX�PD\�QRZ�HQWHU�PRUH�PDLOER[�FRPPDQGV�7KH�³0DLO´�LQGLFDWRU�RQ�WKH�IURQW�SDQHO�RI�\RXU�71&�EOLQNV�WR�DOHUW�\RX�WR�XQUHDG�PDLO�DGGUHVVHG�WR�\RX�L�H���WR�WKH�FDOOVLJQV�RI�0<&$//�RU�0<3%%6���6HH�WKH�71&�FRPPDQG�3%/,67�IRU�KRZ�\RX�FDQ�DGGRWKHU�FDOOVLJQV�WR�WKH�OLVW�RI�FDOOVLJQV�WKDW�DUH�WR�EH�LQFOXGHG�DV�³PLQH�´�7KH�3%/,67�LV�DOVR�XVHG�ZLWKWKH�3%3(5621�FRPPDQG�DQG�WKH�IROORZLQJ�3%%6�FRPPDQGV��/0,1(��.0,1(��DQG�50,1(��1RWHWKDW�WKH�PDLO�VWDWXV�LQGLFDWRU�RQ�WKH�IURQW�SDQHO�RI�WKH�71&�LV�WXUQHG�21��ZLWKRXW�EOLQNLQJ��ZKHQVRPHRQH�LV�FRQQHFWHG�WR�\RXU�3%%6�

3%%6�&RPPDQGV7KH�FRPPDQGV�DYDLODEOH�WR�XVHUV�FRQQHFWLQJ�WR�\RXU�.DQWURQLFV�71&�3%%6��DQG�\RX�FRQQHFWLQJGLUHFWO\��DUH�DV�IROORZV�
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%�\H�
7KH�3%%6�XVHU�WR�GLVFRQQHFW�IURP�WKH�3%%6�HQWHUV�WKLV�FRPPDQG�(�GLW��Q�>%37<1)+@�>!WRFDOO@�>�IURPFDOO@�>#%%6@�³ROG´�³QHZ´
7KLV�FRPPDQG�LV�DYDLODEOH�RQO\�WR�WKH�V\VWHP�RSHUDWRU��6<623��RU�WR�D�XVHU�DW�WKH�NH\ERDUG�RI�DFRPSXWHU�FRQQHFWHG�GLUHFWO\�WR�WKH�71&��L�H���QRW�WR�D�UHPRWH�FRQQHFWLRQ��H[FHSW�IRU�WKH�6<623���)RUDQ�H[SODQDWLRQ�RI�WKLV�FRPPDQG��VHH�WKH�VHFWLRQ�EHORZ�RQ�³(GLWLQJ�0HVVDJH�+HDGHUV�´+�HOS�
'LVSOD\V�D�+(/3�PHQX�-�KHDUG�
'LVSOD\V�D�OLVW�RI�VWDWLRQV�UHFHQWO\�KHDUG�E\�WKH�71&��7KH�OLVW�ZLOO�LQFOXGH�D�GDWH�DQG�WLPH�VWDPSLQGLFDWLQJ�ZKHQ�HDFK�VWDWLRQ�ZDV�KHDUG�-�KHDUG��6�KRUW�
7KLV�FRPPDQG�LV�VLPLODU�WR�WKH�-�KHDUG��FRPPDQG�DERYH��EXW�RQO\�GLVSOD\V�WKH�FDOOVLJQV�RI�WKHVWDWLRQV�KHDUG�-�KHDUG��/�RQJ�
7KLV�FRPPDQG�LV�VLPLODU�WR�WKH�-�KHDUG��FRPPDQG�DERYH��EXW�DOVR�GLVSOD\V�DQ\�GLJLSHDWHUV�XVHG�E\WKH�VWDWLRQV�LW�KDV�KHDUG�DQG�WKH�GHVWLQDWLRQ�FDOOVLJQ�/�LVW��>�[�>\@@�>��@
/LVWV�DOO�PHVVDJHV�LQ�WKH�PDLOER[�ZKLFK�\RX�DUH�DOORZHG�WR�UHDG��7KLV�ZLOO�LQFOXGH�DOO�%8//(7,16�75$)),&��DQG�DQ\�35,9$7(�PHVVDJHV�DGGUHVVHG�72�\RX�RU�VHQW�E\�\RX��,I�\RX�DUH�WKH�6<623�NH\ERDUG�RU�UHPRWH��$//�PHVVDJHV�ZLOO�EH�OLVWHG��<RX�KDYH�WKH�RSWLRQ�RI�VSHFLI\LQJ�D�EHJLQQLQJPHVVDJH��[� �67$57����DQG��LI�\RX�GR�VR��DQ�HQGLQJ�PHVVDJH�IRU�WKH�OLVW��\� �(1'�����$OVR�VSHFLI\LQJ�WKH�RSWLRQDO�VHPL�FRORQ�����LQ�DQ\�/LVW�FRPPDQG�ZLOO�DOVR�VKRZ�WKH�#%%6�DQG�%,'�%8//(7,1�,'���VHH�VHFWLRQ�RQ�³6HQGLQJ�0HVVDJHV´��RI�WKH�PHVVDJHV��LI�DQ\��/�LVW���_!�FDOO�>���@
$OORZV�\RX�WR�OLVW�RQO\�WKRVH�PHVVDJHV�LQ�WKH�PDLOER[�ZKLFK�DUH�DGGUHVVHG�WR�D�VSHFLILF�FDOOVLJQ��!��RU�ZKLFK�ZHUH�VHQW�E\�D�VSHFLILF�FDOOVLJQ������7R�OLVW�RQO\�WKRVH�PHVVDJHV�DGGUHVVHG�WR�$06$7�IRULQVWDQFH��\RX�ZRXOG�JLYH�WKH�FRPPDQG
/�!$06$7�/%�>���@
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/LVWV�DOO�%8//(7,16�LQ�WKH�PDLOER[�/&�>FDW�>���@�@
8VLQJ�WKH�/&�FRPPDQG�E\�LWVHOI�ZLOO�FDXVH�WKH�3%%6�WR�OLVW�WKH�72�ILHOG�RI�DOO�%8//(7,16�LQ�WKHPDLOER[��7KLV�ZLOO�MXVW�EH�D�OLVW�RI�WKH�DFWXDO�72�ILHOGV��DQG�QRW�D�OLVW�RI�WKH�PHVVDJHV��,I�\RX�VSHFLI\�DFDWHJRU\��L�H��/&�5$&(6��WKH�3%%6�ZLOO�OLVW�WKH�IXOO�PHVVDJH�KHDGHUV�RI�DOO�%8//(7,16�DGGUHVVHG�WRWKDW�FDWHJRU\�//�Q�>���@
/LVWV�WKH�PRVW�UHFHQW�Q�QXPEHU�RI�PHVVDJHV�LQ�WKH�PDLOER[��$JDLQ��RQO\�%8//(7,16��75$)),&��DQG35,9$7(��ZKLFK�\RX�DUH�DOORZHG�WR�UHDG��ZLOO�EH�OLVWHG�
/0�LQH��>���@
/LVWV�DOO�PHVVDJHV�LQ�WKH�PDLOER[�ZKLFK�DUH�DGGUHVVHG�WR�\RX�/2�>�_�@
7KLV�FRPPDQG�DOORZV�\RX�WR�FKDQJH�WKH�RUGHU�LQ�ZKLFK�PHVVDJHV�DUH�OLVWHG��:KHQ�VHW�WR����WKHPHVVDJHV�DUH�OLVWHG�LQ�DVFHQGLQJ�QXPHULFDO�RUGHU��ROGHVW�WR�QHZHVW���:KHQ�WKLV�FRPPDQG�LV�VHW�WR�³�´��WKH�PHVVDJHV�ZLOO�EH�OLVWHG�VWDUWLQJ�ZLWK�WKH�KLJKHVW�PHVVDJH�QXPEHU��QHZHVW�WR�ROGHVW���7KLVFRPPDQG�ZLOO�QRW�EH�DYDLODEOH�LI�WKH�6<623�KDV�WKH�3%/2�FRPPDQG�LQ�KLV�71&�VHW�WR�),;('�/7�>���@
&DXVHV�WKH�3%%6�WR�OLVW�DOO�75$)),&�PHVVDJHV�WKDW�DUH�FXUUHQWO\�LQ�WKH�3%%6�.�LOO��Q
'HOHWHV�PHVVDJH�QXPEHU�Q�IURP�WKH�PDLOER[��<RX�PD\�RQO\�GHOHWH�75$)),&�PHVVDJHV��35,9$7(PHVVDJHV�DGGUHVVHG�72�RU�)520�\RX��RU�%8//(7,16�\RX�VHQW��7KH�6<623�PD\�GHOHWH�DQ\PHVVDJH��LQFOXGLQJ�%8//(7,16�.0�LQH�
'HOHWHV�DQ\�PHVVDJHV�LQ�WKH�3%%6�DGGUHVVHG�WR�\RX�WKDW�\RX�KDYH�UHDG��,I�\RX�KDYH�QRW�UHDG�DPHVVDJH�DGGUHVVHG�WR�\RX��LW�ZLOO�QRW�EH�GHOHWHG�5�HDG��Q
5HDGV�D�VSHFLILF�PHVVDJH�E\�QXPEHU��2QO\�35,9$7(�PHVVDJHV�DGGUHVVHG�72�\RX��RU�VHQW�E\�\RX�PD\�EH�UHDG��DV�ZHOO�DV�DQ\�%8//(7,1�RU�75$)),&�PHVVDJHV��$IWHU�\RX�UHDG�D�35,9$7(�PHVVDJHDGGUHVVHG�WR�\RX��WKH�67$786�IODJ�ZLOO�DXWRPDWLFDOO\�EH�VHW�WR�<²LW�KDV�EHHQ�UHDG�



��

5+�Q
7KH�5+��5HDG�ZLWK�KHDGHUV��FRPPDQG�LV�D�YDULDWLRQ�RI�WKH�5HDG�FRPPDQG��8VLQJ�5+�LQVWHDG�RI�5JLYHV�\RX�PHVVDJH�KHDGHUV�DV�ZHOO�DV�WKH�RWKHU�LQIRUPDWLRQ�SURYLGHG�E\�WKH�5HDG�FRPPDQG��7KHPHVVDJH�KHDGHU�FRQWDLQV�WKH�GDWH�WLPH�WKH�PHVVDJH�ZDV�UHFHLYHG�DW�HDFK�IRUZDUGLQJ�%%6�DORQJ�WKHSDWK�WR�\RXU�VWDWLRQ�50�LQH�
'LVSOD\V�DOO�PHVVDJHV�LQ�WKH�3%%6�DGGUHVVHG�WR�\RX�WKDW�\RX�KDYH�QRW�DOUHDG\�UHDG�6�HQG��FDOO
6HQGV�D�35,9$7(�PHVVDJH�WR�WKH�FDOOVLJQ�VSHFLILHG��8VLQJ�6�HQG��LV�WKH�VDPH�DV�XVLQJ�WKH�63FRPPDQG�6%�FDW
7KH�6%��6HQG�%XOOHWLQ��FRPPDQG�LV�XVHG�WR�VHQG�D�%8//(7,1�WR�WKH�3%%6�63�FDOO
7KH�63��6HQG�3ULYDWH��FRPPDQG�LV�XVHG�WR�VHQG�D�35,9$7(�PHVVDJH�WR�D�VSHFLILHG�FDOOVLJQ��8VLQJWKLV�FRPPDQG�LV�WKH�VDPH�DV�XVLQJ�WKH�6�HQG��FRPPDQG�67�]LS
7KH�67��6HQG�7UDIILF��FRPPDQG�LV�XVHG�WR�VHQG�176�W\SH�WUDIILF�PHVVDJHV�WR�WKH�3%%6��6RPH�RIWKHVH�FRPPDQGV�DUH�GHVFULEHG�LQ�PRUH�GHWDLO�EHORZ�
6HQGLQJ�0HVVDJHV7KH�6(1'�FRPPDQG��DQG�LWV�PDQ\�IRUPV��DOORZV�WKH�IROORZLQJ�V\QWD[�

6� FDOO� >#�EEFDOO>�KDGGU@@� >��PLG@63� FDOO� >#�EEFDOO>�KDGGU@@� >��PLG@67� ]LS� >#�ORFDWLRQ>�KDGGU@@6%� FDW >#�ORFDWLRQ>�KDGGU@@� >��ELG@ZKHUH�
x FDOO�LV�WKH�FDOOVLJQ�RI�WKH�VWDWLRQ�WKH�PHVVDJH�LV�DGGUHVVHG�WR�
x EEFDOO�LV�WKH�FDOOVLJQ�RI�D�IXOO�VHUYLFH�%%6�WR�GHOLYHU�WKH�PHVVDJH�WR�
x KDGGU�LV�WKH�FRPSOHWH�+LHUDUFKLFDO�DGGUHVV�GHVLJQDWRU�IRU�WKH�%%6�V\VWHP�RU�GHVWLQDWLRQ�RI�WKHPHVVDJH��VHH�WKH�VHFWLRQ�EHORZ�RQ�³+LHUDUFKLFDO�$GGUHVVHV´�IRU�PRUH�GHWDLOHG�LQIRUPDWLRQ��



��

&RQWDFW�\RXU�ORFDO�FRPPXQLW\�%%6�6<623�IRU�FRPSOHWH�LQIRUPDWLRQ�RQ�ORFDO�+LHUDUFKLFDODGGUHVVLQJ�
x ORFDWLRQ�LV�WKH�GHVLJQDWRU�XVHG�IRU�GLVWULEXWLRQ�RI�WKH�PHVVDJH��)RU�75$)),&��WKLV�VKRXOG�EH176[[�ZKHUH�[[�LV�WKH�WZR�OHWWHU�3267$/�FRGH�IRU�WKH�VWDWH�
x PLG�LV�WKH�0(66$*(�,'�DVVLJQHG�WR�WKH�PHVVDJH�E\�WKH�RULJLQDWRU�
x ELG�LV�WKH�%8//(7,1�,'�DVVLJQHG�WR�WKH�PHVVDJH�E\�WKH�RULJLQDWRU�
x ]LS�LV�WKH���GLJLW�SRVWDO�]LS�FRGH��RU�SRVWDO�FRGH�
x FDW�LV�WKH�PHVVDJH�FDWHJRU\��)RU�LQVWDQFH��D�PHVVDJH�UHTXHVWLQJ�KHOS�RQ�D�VXEMHFW�PD\�EH�VHQWWR�WKH�FDWHJRU\�+(/3��LQIR�VHQW�WR�,1)2��LWHPV�IRU�VDOH�WR�6$/(��HWF��&RQWDFW�\RXU�ORFDOFRPPXQLW\�%%6�6<623�IRU�VRPH�RWKHU�H[DPSOHV�DQG�VXJJHVWLRQV�6RPH�H[DPSOHV�RI�FRPPDQGV�ZRXOG�EH�

63�:%�%%:�#�:�$&��67;�7;�86$�12$07KLV�FRPPDQG�VHQGV�D�SULYDWH�PHVVDJH�WR�:%�%%:��7KH�PHVVDJH�VKRXOG�EH�VHQW�WR�WKH�:�$&%%6�V\VWHP��LQ�6RXWK�7H[DV����67;���ZKLFK�LV�LQ�7H[DV���7;���ZKLFK�LV�LQ�WKH�86$���86$���ZKLFK�LV�LQ1RUWK�$PHULFD���12$0��ZKHUH�:%�%%:�FDQ�UHWULHYH�LW�
67�������#�176107KLV�FRPPDQG�VHQGV�DQ�176�WUDIILF�PHVVDJH�WR�D�QRQ�KDP��RU�WR�VRPHRQH�ZKR�LV�QRW�RQ�SDFNHW�OLYLQJ�LQ�]LS�FRGH�������ZKLFK�LV�LQ�1HZ�0H[LFR��7KH�ORFDWLRQ�ILHOG�FRQWDLQV�WKH�176[[��[[� �10��WRLQGLFDWH�WKDW�WKH�������]LS�FRGH�LV�LQ�1HZ�0H[LFR�
6%�5$&(6�#�$//86��5$&(6%8/����7KLV�FRPPDQG�VHQGV�D�EXOOHWLQ�DGGUHVVHG�WR�5$&(6��ZKLFK�VKRXOG�EH�VHQW�WR�DOO�%%6�V\VWHP�LQ�WKH86$��$//86��DQG�KDV�EHHQ�DVVLJQHG�WKH�%XOOHWLQ�,'��%,'��5$&(6%8/������7KLV�%,'�SUHYHQWV�WKHVDPH�PHVVDJH�IURP�EHLQJ�GXSOLFDWHG�DV�LW�WUDYHOV�WKURXJKRXW�WKH�%%6�V\VWHP�:KHQ�\RX�VHQG�D�PHVVDJH�WR�WKH�3%%6��\RX�PXVW�LQFOXGH�WKH�#%%6��EEFDOO>�KDGGU@��ILHOG�LI�\RX�ZDQWWKH�PHVVDJH�WR�EH�UHYHUVH�IRUZDUGHG�IURP�WKH�3%%6�WR�D�IXOO�VHUYLFH�%%6�V\VWHP��$Q\�PHVVDJHHQWHUHG�LQWR�WKH�3%%6�RYHU�WKH�UDGLR�ZLOO�LQLWLDOO\�EH�PDUNHG�ZLWK�D�VWDWXV�RI�+��KHOG��DQG�ZLOO�QRW�EHUHYHUVH�IRUZDUGHG�XQWLO�WKH�6<623�KDV�HGLWHG�WKH�PHVVDJH�KHDGHU�DQG�FKDQJHG�WKH�+�IODJ��7KLVJLYHV�WKH�6<623�IXOO�FRQWURO�RYHU�WKH�PHVVDJHV�UHOD\HG�E\�KLV�VWDWLRQ�0HVVDJHV�HQWHUHG�IURP�WKH�ORFDO�NH\ERDUG�FRQQHFWHG�WR�WKH�71&�GR�QRW�UHTXLUH�HGLWLQJ�LQ�RUGHU�WR�EHUHYHUVH�IRUZDUGHG��EXW�PXVW�LQFOXGH�DW�OHDVW�DQ�#%%6�ILHOG�WR�HQDEOH�WKH�UHYHUVH�IRUZDUGLQJ�



��

/LVWLQJ�0HVVDJHV:KHQ�\RX�OLVW�PHVVDJHV�ZLWK�DQ\�RI�WKH�/,67�FRPPDQGV��\RX�ZLOO�JHW�D�GLVSOD\�VLPLODU�WR�WKH�RQHVKRZQ�EHORZ��,I�\RX�VSHFLI\�WKH�RSWLRQDO�VHPL�FRORQ�����\RX�ZLOO�DOVR�VHH�WKH�#%%6�ILHOG��LI�LW�H[LVWV��LQVTXDUH�EUDFHV�DIWHU�HDFK�OLQH�
06*� 67 6,=( 72 )520 '$7( 68%-(&7� % �� .(36 :�,:, ����������������� ��/LQH�(OHPHQW�VHW� % �� +(/3 :%�%%: ����������������� ;HUR[����� 7 �� ����� :�288 ����������������� 47&�/DZUHQFH��������� 31 �� 1�$3- :�6& ����������������� $0725� % �� $// 1�.1 ����������������� 1HHG�KHOS�RQ�$0725�����%<7(6�$9$,/$%/(1(;7�0(66$*(�180%(5��(17(5�&200$1'��%�-�.�/�5�6��RU�+HOS7KH�PHVVDJH�QXPEHU��06*���LV�OLVWHG��IROORZHG�E\�WKH�67$786�RI�WKH�PHVVDJH��7KLV�VWDWXVLQFOXGHV�WKH�PHVVDJH�W\SH��% %XOOHWLQ��7 176�WUDIILF��DQG�3 3HUVRQDO�PHVVDJH���7KH�VHFRQGFKDUDFWHU�LQ�WKH�67�FROXPQ�LV�WKH�FXUUHQW�VWDWXV�RI�WKH�PHVVDJH�$�%XOOHWLQ�VWDWXV��W\SH�%��FDQ�EH�)²LW�KDV�DOUHDG\�EHHQ�IRUZDUGHG�WR�DQRWKHU�IXOO�VHUYLFH�%%6+²LW�LV�EHLQJ�KHOG�IRU�UHYLHZ�E\�WKH�6<623�EHFDXVH�LW�ZDV�HQWHUHG�LQWR�WKH�3%%6�RYHU�WKH�UDGLR�$Q�176�WUDIILF�PHVVDJH��W\SH�7��PD\�KDYH�D�VWDWXV�RI�+²LQGLFDWLQJ�WKDW�LW�LV�EHLQJ�KHOG�IRU�UHYLHZ�E\�WKH�6<623�EHIRUH�LW�PD\�EH�IRUZDUGHG�7KH�3ULYDWH�PHVVDJH��W\SH�3��FDQ�KDYH�WKH�IROORZLQJ�VWDWXV�FKDUDFWHUV�LQ�WKH�VHFRQG�SRVLWLRQ�+²7KLV�LV�D�SHUVRQDO�PHVVDJH�WKDW�KDV�DQ�#%%6�ILHOG�EXW�LV�EHLQJ�KHOG�IRU�UHYLHZ�E\�WKH�6<623EHIRUH�LW�PD\�EH�IRUZDUGHG�1²7KLV�PHVVDJH�LV�D�3HUVRQDO�PHVVDJH�WKDW�KDV�QRW�EHHQ�IRUZDUGHG�DQG�KDV�QRW�EHHQ�UHDG�E\�WKHVWDWLRQ�LW�LV�DGGUHVVHG�WR��,I�LW�LV�IRUZDUGHG�WR�D�IXOO�VHUYLFH�%%6��LW�ZLOO�EH�GHOHWHG�LI�3%.,//):�LV�21�<²7KLV�PHVVDJH�KDV�EHHQ�UHDG�E\�WKH�VWDWLRQ�LW�LV�DGGUHVVHG�WR��EXW�KDV�QRW�EHHQ�NLOOHG��,W�ZLOO�QRWEH�IRUZDUGHG�HYHQ�LI�LW�KDV�DQ�#%%6�VLQFH�LW�KDV�DOUHDG\�EHHQ�UHDG�

5HDGLQJ�0HVVDJHV7R�UHDG�D�PHVVDJH��H�J���D�EXOOHWLQ�VXFK�DV�WKDW�LQ�WKH�SUHYLRXV�VHFWLRQ�OLVWHG�DV�EHLQJ�WR�$//���XVHWKH�5($'�FRPPDQG��VHH�3%%6�FRPPDQG�VHFWLRQ�IRU�GHWDLOV�RQ�XVLQJ�WKLV�FRPPDQG��



��

(GLWLQJ�0HVVDJH�+HDGHUV7KH�IROORZLQJ�FRPPDQG�FDQ�EH�XVHG�WR�HGLW�PHVVDJH�KHDGHUV�(�GLW��Q�>%37<1)+@�>!WRFDOO@�>�IURPFDOO@�>#%%6@�³ROG´�³QHZ´
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��

�FDSFRGH���DQG�PHVVDJH��)RU�H[DPSOH��WR�VHQG�D�SDJH�WR�DQ�DOSKDQXPHULF�SDJHU�ZLWK�,'���������DW�����EDXG�ZLWK�WKH�PHVVDJH��³:H�DUH�JRRG�WR�JR�´�\RX�ZRXOG�W\SH3$*(��$���������������:H�DUH�JRRG�WR�JR�7KH�SDUDPHWHU��$�GLUHFWV�WKDW�WKH�HQFRGHU�VHQG�DQ�DOSKDQXPHULF�SDJH��������VSHFLILHV�WKH�EDXG�DV��������������VHWV�WKH�SDJHU�,'��DQG�WKH�PHVVDJH�FRPSOHWHV�WKH�HQWU\�7KH�3$*(021�FRPPDQG�LV�XVHG�WR�LQLWLDWH�SDJH�PRQLWRULQJ��7KLV�FRPPDQG�FDQ�EH�OHIW�RQ�DOO�WKHWLPH��DQG�SDJHV�FDQ�VWLOO�EH�WUDQVPLWWHG�IURP�WLPH�WR�WLPH�1RWH��,I�3$*(021�LV�21��SRUW���FDQQRW�EH�XVHG�WR�PRQLWRU�$;����SDFNHWV�RQ�WKDW�SRUW�(DFK�SDJH�UHFHLYHG�LV�GLVSOD\HG�RQ�\RXU�FRPSXWHU�VFUHHQ�ZLWK�WKH�IROORZLQJ�ILHOGV��KHDGHU��SDJHU�,'�W\SH�RI�SDJH�FKDUDFWHU��RSWLRQDO�WLPH�GDWH�VWDPS��DQG�DQ\�PHVVDJH��)RU�H[DPSOH��LI�\RX�ZHUH�FDOOVLJQ:�;,�DQG�\RX�WUDQVPLWWHG�DQ�DOSKDQXPHULF�SDJH�WR���������ZLWK�WKH�PHVVDJH�&4�&4�&4�'(:�;,�.��LW�ZRXOG�DSSHDU�DV�VKRZQ�EHORZ�3$*(5!������������>�����������������@�&4�&4�&4�'(�:�;,�.:KHUH�z ��������LV�WKH�FDSFRGH�RU�SDJHU�,'�z ����GHQRWHV�WKH�IXQFWLRQ�FRGH�LQ�WKH�SDJH��H�J���GHFRGLQJ�WR�VWDQGDUG���LV�DOSKD���DQGz WKH�GDWH�DQG�WLPH�VKRZQ�LQ�EUDFNHWV�DUH�RSWLRQDO��DGGHG�DW�WKH�WLPH�RI�UHFHSWLRQ��LI�067$03�LV21��71&�3DJH�&RPPDQGV�3DJLQJ�FRPPDQGV�LQFOXGHG�LQ�.DQWURQLFV¶�SDJLQJ�71&V�DUH�OLVWHG�EHORZ��'HWDLOHG�H[SODQDWLRQV�RIHDFK�DUH�JLYHQ�LQ�WKH�³&RPPDQG�5HIHUHQFH´�VHFWLRQ�0<3$*( HVWDEOLVKHV�FDOOVLJQ�IRU�SDFNHW�FRQQHFW�WR�SDJH3$*( LQLWLDWHV�D�SDJH3$*(&:,' HQDEOHV�D�&:,'�DIWHU�SDJLQJ3$*(',5 HVWDEOLVKHV�D�SDJHU�,'�FDOOVLJQ�SDLU�GLUHFWRU\3$*(/2* ORJV�DOO�SDJHV�VHQW3$*(021 HQDEOHV�SDJH�PRQLWRULQJ3$*(35,9 VHWV�D�IODJ�WR�OLPLW�DFFHVV�WR�WKH�GLUHFWRU\�ORJ



��

3$*(36:' FRQWUROV�SDVVZRUG�DFFHVV3$*(7(;7 HVWDEOLVKHV�D�VLJQ�RQ�PHVVDJH3$*(;,19 LQYHUWV�SDJH�VLJQDO�IRU�WUDQVPLVVLRQ
8VLQJ�3DJH�&RPPDQGV7KLV�VHFWLRQ�JLYHV�H[DPSOHV�VKRZLQJ�KRZ�WR�XVH�WKH�71&�SDJH�FRPPDQGV��LQFOXGLQJ�z LQLWLDWLQJ�D��32&6$*��SDJH�z XVLQJ�WKH�3DJH�'LUHFWRU\�z ORJJLQJ�SDJHV��DQGz PRQLWRULQJ�� )ROORZLQJ�WKLV�VHFWLRQ�LV�D�VHFWLRQ�GHVFULELQJ�WKH�3DJH�6HUYHU�,QLWLDWLQJ�D��32&6$*��3DJH� )RU�GHWDLOV�RQ�WKH�3DJH�&RPPDQG��VHH�WKH�&RPPDQG�5HIHUHQFH�/HW¶V�VD\�\RX¶G�OLNH�WR�SDJH�3KLO��:�;,��WR�FDOO�����������7KDW�PHDQV�\RX¶OO�KDYH�WR�NQRZ�WKHQXPHULF�FDSFRGH�RI�KLV�SDJHU��DQG�\RX¶OO�XVH�WKH�SDJH�FRPPDQG�WR�LQLWLDWH�WKH�SDJH�([DPSOH���/HW¶V�DVVXPHG�WKDW�:�;,¶V�FDSFRGH�DGGUHVV�LV��������&DSFRGHV�DUH�W\SLFDOO\���RU���GLJLW�QXPEHUV��VR�VHYHUDO�PLOOLRQ�SDJHUV�FDQ�EH VXSSRUWHG�RQ�D�JLYHQIUHTXHQF\�7R�SDJH�3KLO�ZLWK�µ��������¶�DW������%36��\RX�ZRXOG�W\SH�FPG��3$*(����������������RU��DOWHUQDWLYHO\�FPG��3$*(��1���������������������� 1RWH�WKDW�WKHUH�DUH�VSDFHV�EHWZHHQ�WKH�SDUDPHWHU�HQWULHV�



��

([DPSOH���1RZ�OHW¶V�SDJH�.HQ��1�.1��WR�µFDOO�WKH�RIILFH�¶�DVVXPLQJ�WKDW�KLV�FDSFRGH�DGGUHVV�LV��������DQG�KLVSDJHU�LV�DQ�DOSKD�VXSSRUWLQJ������%36�7R�SDJH�1�.1�ZLWK�³FDOO�WKH�RIILFH�´�DW�������\RX�ZRXOG�W\SHFPG��3$*(��$��������������FDOO�WKH�RIILFH3DJH�'LUHFWRU\� )RU�GHWDLOV�RQ�WKH�3$*(',5�FRPPDQG��VHH�WKH�&RPPDQG�5HIHUHQFH�7KH�3DJH�'LUHFWRU\�VHUYHV�WKH�VDPH�SXUSRVH�DV�D�SKRQH�ERRN��,I�\RX�GR�QRW�NQRZ�D�SHUVRQ¶V�SDJHUQXPEHU��\RX�FDQ�ILQG�LW�E\�ORRNLQJ�XS�KLV�QDPH��RU�FDOO�VLJQ��LQ�WKH�3DJH�'LUHFWRU\�7KH�3$*(',5�FRPPDQG�DOORFDWHV�PHPRU\�IRU�Q�HQWULHV�LQ�WKH�SDJH�GLUHFWRU\��D�WDEOH�RI�LQIRUPDWLRQDERXW�HDFK�SDJHU��LQFOXGLQJ�FDOOVLJQ�DQG�DVVRFLDWHG�QLFNQDPH��WKH�SDJHU¶V�IRUPDW�DQG�PHVVDJH�UDWH�DQG�DQ�RSWLRQDO�VHFXULW\�IODJ��7KH�FRPPDQG�DOVR�SURYLGHV�IRU�WKH�HQWU\�LQWR��GHOHWLRQ�IURP��DQG�OLVWLQJRI�WKH�GLUHFWRU\�:KHQ�D�QLFNQDPH�LV�XVHG�WR�LQLWLDWH�D�SDJH��WKH�FDOOVLJQ��IRUPDW��SDJH�UDWH��DQG�FDSFRGH�DUH�UHWULHYHGIURP�WKH�GLUHFWRU\�WR�IRUP�WKH�SDJLQJ�VLJQDO��,I�WKH�QLFNQDPH���RU�DOLDV�LI�\RX�ZDQW�WR�FDOO�LW�WKDW���LV�QRWIRXQG�LQ�WKH�GLUHFWRU\��D�SDJH�FDQ�EH�VWLOO�EH�VHQW�VSHFLI\LQJ�DQ�DFWXDO�FDSFRGH��DV�GHVFULEHG�DERYH�LQ�H[DPSOHV���DQG���6HWWLQJ�8S�WKH�3DJH�'LUHFWRU\/HW¶V�PDNH�D�IHZ�HQWULHV�LQWR�WKH�SDJH�GLUHFWRU\��WR�GHPRQVWUDWH�XVH��/HW¶V�PDNH�DQ�HQWU\�IRU�.HQ¶VDOSKDQXPHULF�SDJHU�FPG��3$*(',5��1�.1�.HQ��$�������������RU�DOWHUQDWLYHO\�FPG��3$*(',5��1�.1�.HQ��$�������������1RZ�OHW¶V�PDNH�DQ�HQWU\�IRU�:�;,¶V������QXPHULF�SDJHU�FPG��3$*(',5��:�;,�3KLO�������7R�GHOHWH�WKHVH�HQWULHV�IURP�WKH�GLUHFWRU\��XVH�WKH�3$*(',5�FRPPDQG�DJDLQ�EXW�W\SH�D�µ�¶�LQ�SODFH�RIWKH�µ�¶�DQG�GXSOLFDWH�(;$&7/<�WKH�UHPDLQGHU�RI�WKH�HQWU\�PDGH�EHIRUH��,I�\RX�FDQ¶W�UHPHPEHU�ZKDW\RX�W\SHG�DW�DQ�HDUOLHU�WLPH��XVH�WKH�FRPPDQG�WR�OLVW�WKH�FRQWHQWV�RI�WKH�GLUHFWRU\��,I�\RX�KDYH�PDQ\FKDQJHV�WR�PDNH��FRQVLGHU�GHOHWLQJ�WKH�HQWLUH�SDJH�GLUHFWRU\�E\�HQWHULQJ�3$*(',5����7KHQ�DOORFDWHQHZ�VSDFH�IRU�WKH�GLUHFWRU\��VD\����HQWULHV��E\�W\SLQJ�3$*(',5����DQG�HQWHU�QHZ�OLVWLQJV�/LVWLQJ�WKH�&RQWHQWV�RI�WKH�3DJH�'LUHFWRU\



��

7R�OLVW�WKH�FRQWHQWV�RI�WKH�GLUHFWRU\��VLPSO\�LVVXH�WKH�IROORZLQJ�FPG��3$*('�OLVW$FFHVV�WR�WKH�SDJH�GLUHFWRU\�E\�XVHUV�FRQQHFWLQJ�WR�WKH�3DJLQJ�6HUYHU��36��FDQ�EH�SDUWLDOO\�UHVWULFWHGE\�DVVHUWLQJ�WKH�µ�3¶�SDUDPHWHU�RI�WKH�3$*(',5�FRPPDQG�ZKHQ�PDNLQJ�GLUHFWRU\�HQWULHV�DQG�VHWWLQJXS�SDVVZRUG�DFFHVV��6HH�WKH�SDJH�SDVVZRUG�FRPPDQG��3$*(36:'��:LWK�WKH�SDVVZRUG�V\VWHP�LQHIIHFW��\RXU�HQWU\�LQ�WKH�GLUHFWRU\��WKDW�LQFOXGHV�\RXU�FDSFRGH��ZLOO�QRW�EH�YLVLEOH�WR�WKRVH�FRQQHFWLQJ�WRWKH�VHUYHU��XQOHVV�WKH\�NQRZ�WKH�SDVVZRUG��JLYHQ�WKDW�\RXU�HQWU\�LQFOXGHG�WKH�µ�3¶�SDUDPHWHU�8VLQJ�1LFNQDPHV,I�WKH�FDOOVLJQV�DQG�QLFNQDPHV�DUH�HQWHUHG�LQ�WKH�SDJH�GLUHFWRU\�DORQJ�ZLWK�WKH�UDWH�DQG�IRUPDW�RI�WKHSDJHUV��WKHQ�WKH�QLFNQDPHV�FDQ�EH�XVHG�WR�PDNH�D�SDJH�LQ�SODFH�RI�WKH�FDSFRGH�DGGUHVV�QXPEHUV�$VVXPLQJ�:�;,¶V�QLFNQDPH��3KLO��DQG�1�.1¶V�QLFNQDPH�.HQ��DUH�VWRUHG�LQ�WKH�SDJH�GLUHFWRU\�DORQJZLWK�WKHLU�SDJHU�FDSFRGHV��\RX�FDQ�SDJH�WKHP�DV�IROORZV�FPG��3$*(�3KLO���������DQG�IRU�.HQ�\RX¶G�W\SH�FPG��3$*(�.HQ�FDOO�WKH�RIILFH/RJJLQJ�3DJHV�²�3DJHORJ� )RU�GHWDLOV�RQ�WKH�3$*(/2*�FRPPDQG��VHH�WKH�&RPPDQG�5HIHUHQFH�7KH�3$*(/2*�FRPPDQG�DOORFDWHV�Q�.L%�RI�PHPRU\�IRU�WKH�ORJ��$OORFDWLQJ�PHPRU\��L�H��XVLQJ�WKHQXPHULF�SDUDPHWHU��ZLOO�FDXVH�WKH�71&�WR�UHVHW��7R�FOHDU�WKH�ORJ�EXW�UHWDLQ�WKH�PHPRU\�DOORFDWHGZLWKRXW�D�UHVHW�XVH�µFOHDU�¶�DQG�WR�OLVW�WKH�ORJ��XVH�µOLVW�¶�,I�WKH�SDJHORJ�ILOOV�XS�FRPSOHWHO\��WKH�ROGHVWHQWU\�LV�ORVW�ZKHQ�WKH�QH[W�SDJH�LV�LQLWLDWHG��7KH�IRUPDW�RI�WKH�SDJHORJ�OLVWLQJ�LV�VKRZQ�LQ�WKH�H[DPSOHEHORZ�FPG��3$*(/2*�OLVW:�;,!:�;,���1���������������������������������:�;,!1�.1���$�������������������������FDOO�WKH�RIILFH,Q�WKH�ILUVW�H[DPSOH��WKH�WUDQVPLWWLQJ�VWDWLRQ��:�;,��KDV�DGGUHVVHG�D�QXPHULF������SDJH�WR�:�;,�DWWKH�GDWH�DQG�WLPH�GLVSOD\HG�ZLWK�WKH�PHVVDJH�µ���������¶,I�D�FDSFRGH�KDG�EHHQ�VSHFLILHG�LQVWHDG�RI�D�QLFNQDPH��LW�ZLOO�DSSHDU�LQ�WKH�ORJ�DV�WKH�SDJHU�DGGUHVV�7KH��LQGLFDWHV�WKDW�WKH�SDJH�KDV�EHHQ�HQWHUHG�LQ�WKH�ORJ�EXW�QRW�\HW�VHQW�$GYDQFHG�0RQLWRULQJ�RI�3DJHV� )RU�GHWDLOV�RQ�WKH�3$*(021�FRPPDQG��VHH�WKH�&RPPDQG�5HIHUHQFH�



��

<RX�PD\�ZLVK�WR�PRQLWRU�SDJHV�IURP�DQRWKHU�DPDWHXU�VWDWLRQ�RU�IURP�D�³FRXQW\´�HPHUJHQF\�RUZHDWKHU�ZDWFK�VWDWLRQ�IURP�WLPH�WR�WLPH��7R�PRQLWRU��VLPSO\�W\SH�3$*(021�21�DW�WKH�FRPPDQGSURPSW��3DJHV�UHFHLYHG�DQG�GHFRGHG�DUH�GLVSOD\HG�DV�IROORZV�3$*(5!FDSFRGH��IXQFWLRQ�ELWV�VWDWH��>GDWH�WLPH@�PHVVDJH�)RU�H[DPSOH��LI�:�;,�VHQW�D�SDJH�WR�SDJHU���������ZLWK�WKH�PHVVDJH�³&4�&4�&4�'(�:�;,�.�´�LWZRXOG�DSSHDU�GHFRGHG�DV�3$*(5!������������>GDWH�WLPH@�&4�&4�&4�'(�:�;,�.7ZR�IXQFWLRQ�ELWV�DUH�LQFOXGHG�ZLWKLQ�HDFK�SDJH�PHVVDJH��KHQFH�IRXU�IXQFWLRQ�ELWV�VWDWHV�DUH�SRVVLEOH^�������`��ZKHUH�WKH���VWDWH�FRUUHVSRQGV�WR�ERWK�ELWV�VHW�WR�]HUR��DQG�VR�RQ��1RUPDOO\�VWDWH���GHQRWHVD�QXPHULF�SDJH�DQG�QRUPDOO\�VWDWH����ERWK�ELWV�D����LQGLFDWHV�DQ�DOSKDQXPHULF�SDJH�7KH�71&�XVHV�WKHVH�IXQFWLRQ�ELWV�WR�GHFLGH�KRZ�WR�GHFRGH�WKH�SDJH��H�J���DV�QXPHULF�RUDOSKDQXPHULF��7KH�71&�VHQGV�DOO�QXPHULF�SDJHV�ZLWK�D�VWDWH�RI���DQG�DOO�DOSKDQXPHULF�SDJHV�ZLWK�DVWDWH�RI����DV�VSHFLILHG�LQ�WKH�RULJLQDO�32&6$*�VWDQGDUG�.HHS�LQ�PLQG��KRZHYHU��WKDW�WKH�FRXQW\�VWDWLRQV�DQG�RWKHU�QRQ�DPDWHXU�SDJLQJ�WHUPLQDOV��VWDWLRQV�PD\�QRW�DGKHUH�WR�WKLV�VWDQGDUG��7KH\�PD\�UHDVVLJQ�VWDWHV�IRU�YDULRXV�SDJH�IRUPDWV��HYHQ�PL[LQJQXPHULF�DQG�DOSKD�SDJHV�ZLWK�WKH�VDPH�IXQFWLRQ�ELWV�VWDWH�DVVLJQPHQW��<RX�PD\�EH�DEOH�WR�FRS\WKHVH�SDJHV�DQ\ZD\�LI�\RX�PDNH�XVH�RI�WKH�^FFFF`�IHDWXUH�RI�WKH�3$*(021�FRPPDQG��(DFK�³F´�LVDVVLJQHG�RQH�RI�WKH�IRXU�OHWWHUV��1��$��;��RU�=��ZLWK�WKH�IROORZLQJ�PHDQLQJ�z 1�GHILQHV�F�DV�QXPHULF�z $�GHILQHV�F�DV�DOSKD�z ;�GHILQHV�F�DV�HLWKHU�QXPHULF�RU�DOSKD��DQGz =�GHILQHV�F�DV�³GRQ¶W�PRQLWRU�WKLV�VWDWH�DVVLJQPHQW��)RU�H[DPSOH��LI�\RX�ZRXOG�SUHIHU�WR�PRQLWRU�VWDWH�]HUR�����DV�QXPHULF�DQG�VWDWH�����DV�DOSKD²ZKLFK�LVWKH�32&6$*�VWDQGDUG�DQG�LV�ZKDW�3$*(021�LV�GHIDXOWHG�WR�GR²WKHQ�\RX�ZRXOG�HQWHU�3$*(021DV�IROORZV�3$*(021�1==$�7R�PRQLWRU�DOO�VWDWHV�RI�SDJHV�DV�QXPHULF�RU�DOSKDQXPHULF��\RX¶G�HQWHU�3$*(021�DV�3$*(021�;;;;�
3DJH�6HUYHU$�PDLOER[�OLNH�3DJH�6HUYHU��36��LV�LQFOXGHG�LQ�.DQWURQLFV�SDJLQJ�71&V��,WV�SXUSRVH�LV�WR�DOORZ�SDFNHWXVHUV�WR�FRQQHFW�WR�VHQG�SDJHV�WR�LQTXLUH�DERXW�WKH�VWDWXV�RU�FRQWHQW�RI�SDJHV�SUHYLRXVO\�VHQW�



��

7KH�VWUXFWXUH�RI�WKH�36�LV�VLPLODU�WKH�VWUXFWXUH�RI�WKH�3HUVRQDO�%XOOHWLQ�%RDUG�6\VWHP��3%%6��WKDW�LVDOVR�VWDQGDUG�LQ�.DQWURQLFV¶�71&��8VHUV�PD\�DFFHVV�WKH�36�E\�FRQQHFWLQJ�WR�SRUW���RU�SRUW���XVLQJWKH�FDOOVLJQ�VHW�E\�0<3$*(�� ,I�3$*(021�LV�21��WKH�71&�ZLOO�QRW�VXSSRUW�SDFNHW�FRQQHFWV�RQ�WKH�KLJK�VSHHG�SRUW�/LNH�WKH�PDLOER[��XVHUV�PD\�VHOHFW�IURP�D�OLVW�RI�FRPPDQG�RSWLRQV��VKRZQ�EHORZ���ZKLFK�DUH�VLPLODUWR�WKH�71&�SDJLQJ�FRPPDQGV�OLVWHG�HDUOLHU�� $�IHDWXUH�RI�WKH�36�LV�WKH�SDJH�GLUHFWRU\��D�OLVWLQJ�RI�HDFK�UHJLVWHUHG�SDJHU�ZLWK�QDPH��DOLDV�IRUPDW��PHVVDJH�UDWH��SDVVZRUG�IODJ��DQG�FDSFRGH��+HQFH��E\�XVLQJ�D�QDPH���ZKLFK�PLJKW�EHD�FDOO�VLJQ��DOLDV��RU�QLFNQDPH��WKRVH�VHQGLQJ�WKH�SDJHV�QHHG�QRW�UHPHPEHU�WKH�IDFWV�DERXW�DSDJHU��$QG��LI�WKH�SDVVZRUG�IODJ�LV�VHW�WR��3��SDJHU�RZQHUV�QHHG�QRW�ZRUU\�DERXW�XQDXWKRUL]HGSDJHV�WR�WKHP�3DJH�6HUYHU�&RPPDQGV&RPPDQGV�HQFRXQWHUHG�ZKHQ�FRQQHFWLQJ�WR�WKH�36�DUH�DV�IROORZV�%��\H��SDJH�VHUYHU�ZLOO�GLVFRQQHFW'�LUHFWRU\��GLVSOD\�SDJH�GLUHFWRU\�HQWULHV/�RJ��GLVSOD\�SDJHV�VHQW3�DJH��VHQG�SDJH3$66:25'�HQDEOHV�VHQGLQJ�WR�SURWHFWHG�SDJHUV"��RU�+HOS��OLVWV�WKLV�WDEOH
Using the Server7KH�36�ZLOO�UHVSRQG�WR�D�FRQQHFW�WR�0<3$*(�ZLWK�WH[W�DQG�D�FRPPDQG�OLQH�DV�IROORZV�

[KPC9612P-9.0-125ABGNP]

PAGETEXT here (if any)

ENTER COMMAND: B, L, P, or Help >7KH�ILUVW�OLQH�WHOOV�WKH�XVHU�WKDW�WKLV�SDJH�VHUYHU�LV�D�.3&������3OXV�ZLWK�YHUVLRQ�����ILUPZDUH�DQG�WKDWLW�VXSSRUWV������������������QXPHULF�DQG�DOSKDQXPHULF�SDJHV��D�SDJH�GLUHFWRU\��JURXS�SDJLQJ��DQG32&6$*��7KLV�VLJQ�RQ�IROORZV�WKH�FRQYHQWLRQ�XVHG�E\�%%6�V\VWHPV�WR�LGHQWLI\�IHDWXUHV�VXSSRUWHG�$W�WKLV�SRLQW�\RX��DV�UHPRWH�XVHU��DUH�UHDG\�WR�VHQG�D�SDJH��OLVW�WKH�SDJH�GLUHFWRU\��OLVW�WKH�SDJHORJ��RUGLVFRQQHFW�IURP�WKH�36�



��

)RU�H[DPSOH��VXSSRVH�WKDW�\RX�ZLVK�WR�VHQG�D�SDJH�WR�3KLO��VHH�SDJH�GLUHFWRU\�HQWU\�H[DPSOHHDUOLHU��<RX�ZLOO�VHH�WKH�IROORZLQJ�(17(5�&200$1'�LQVWUXFWLRQV�
ENTER COMMAND: B, L, P, or Help>$W�WKLV�SRLQW��\RX�ZRXOG�W\SH�WKH�IROORZLQJ�DQG�KLW�UHWXUQ�

P Phil 84277457KHQ�WKH�(17(5�&200$1'�SURPSW�ZRXOG�DSSHDU�DJDLQ��VDPH�DV�DERYH���DQG�\RX�FRXOG�VHQGDQRWKHU�FRPPDQG�RU�OLVW�WKH�SDJHORJ�WR�VHH�KRZ�WKH�SDJH�ZHQW�RXW��7R�OLVW�WKH�SDJH�ORJ�LQ�UHVSRQVHWR�WKH�(17(5�&200$1'�LQVWUXFWLRQV��\RX�ZRXOG�W\SH�WKH�IROORZLQJ�DQG�KLW�UHWXUQ�/7KH�SDJH�ORJ�ZRXOG�VKRZ�PHVVDJHV�LQ�WKH�IROORZLQJ�IRUPDW�:�;,!��������1�����������������������������$V�EHIRUH��WKH�(17(5�&200$1'�LQVWUXFWLRQV�ZLOO�EH�GLVSOD\HG�DW�WKH�HQG�RI�WKH�SDJH�ORJ�GDWD�7R�OHDYH�WKH�3DJH�6HUYHU�DW�WKLV�SRLQW��VLPSO\�HQWHU�WKH�%<(�FRPPDQG��%��DQG�KLW�UHWXUQ��DV�IROORZV�%7KLV�FRQFOXGHV�WKH�3DJLQJ�VHFWLRQ�RI�WKH�0RGHV�RI�2SHUDWLRQ�



���

*36�10($�,QWHUIDFLQJ�&DSDELOLW\
0RVW�.DQWURQLFV�71&V��H�J��.3&���3OXV��.3&������3OXV��.$0�3OXV��DQG�RWKHUV��VXSSRUW�WKH�*36PRGH��H[SODLQHG�EHORZ��(DFK�FRQWDLQV�ILUPZDUH�WR�LQWHUIDFH�ZLWK�D�*36�GHYLFH�VXSSRUWLQJ�WKH�10($�����LQWHUIDFH�VWDQGDUG��FRPPDQGV�WR�FRQILJXUH�DQG�FRQWURO�XQSURWR��SDWK��UHWUDQVPLVVLRQV�RI�WKH10($�VWULQJV��DQG�SURYLGHV�5$0�VWRUDJH�IRU�ORFDWLRQ�PHVVDJHV��VWULQJV��IRU�ODWHU�UHWULHYDO�� $PRQJ�.DQWURQLFV¶�71&V�VXSSRUWLQJ�*36��WKH�RQO\�GLIIHUHQFH�EHWZHHQ�GHYLFHV�LV�WKH�QXPEHURI�UDGLR�SRUWV�DYDLODEOH�IRU�WUDQVPLVVLRQ�RI�GDWD��)RU�H[DPSOH��WKH�.3&���3OXV�LV�D�VLQJOH�SRUWGHYLFH�DQG�WKH�.3&������3OXV�LV�D�GXDO�SRUW�GHYLFH�
2YHUYLHZ7KH�8�6��'HSDUWPHQW�RI�'HIHQVH��WR�SURYLGH�ZRUOGZLGH�SRVLWLRQLQJ�DQG�QDYLJDWLRQDO�LQIRUPDWLRQ�IRU8�6��PLOLWDU\�IRUFHV�GHYHORSHG�WKH�*OREDO�3RVLWLRQLQJ�6\VWHP��*36��LQLWLDOO\�IRU�PLOLWDU\�XVH��6LQFHWKHQ��D�EURDG�UDQJH�RI�FRPPHUFLDO��FLYLOLDQ��DQG�DPDWHXU�UDGLR�DSSOLFDWLRQV�KDV�EHHQ�GHYHORSHG�EDVHG�RQ�WKH�*36��7KH�*36�FRQVLVWV�RI����VDWHOOLWHV��HDFK�RI�ZKLFK�WUDQVPLWV�SRVLWLRQLQJ�LQIRUPDWLRQFRQWLQXRXVO\��*36�UHFHLYLQJ�XQLWV���GHYLFHV�WKDW�FRQWDLQ�D�UHFHLYHU��/&'�VFUHHQ��DQG��XVXDOO\��D�GDWDSRUW���FROOHFW�WKLV�SRVLWLRQDO�LQIRUPDWLRQ�DQG�XVH�LW�WR�FRPSXWH�SRVLWLRQ��7KLV�LQIRUPDWLRQ�FDQ�WKHQ�EHUHWUDQVPLWWHG�E\�DQ\�PHDQV�SRVVLEOH�WR�UHSRUW�WKH�SRVLWLRQ�RI�WKH�*36�XQLW��DQG�LWV�YHKLFOH��0RVW�*36�XQLWV�VROG�WRGD\�DUH�10($�FRPSDWLEOH��7KDW�PHDQV�WKDW�QRW�RQO\�FDQ�WKH\�GLVSOD\�ODWLWXGH�ORQJLWXGH��DQG�WLPH�RQ�DQ�/&'�VFUHHQ��EXW�DOVR�WKH�LQIRUPDWLRQ�FDQ�EH�SUHVHQWHG�WR�\RXU�FRPSXWHU�RU71&�YLD�WKH�*36�XQLW¶V�VHULDO�GDWD�SRUW��7KH�LQIRUPDWLRQ�LV�SUHVHQWHG�LQ�$6&,,�LQ�WKH�IRUP�RI�10($³VHQWHQFHV´��$�QXPEHU�RI�WKHVH�VHQWHQFHV�DUH�DYDLODEOH�²ZLWK�YDU\LQJ�NLQGV�RI�LQIRUPDWLRQ��EXW�WKHRQH�XVHG�PRVW�RIWHQ�IRU�DPDWHXU�UDGLR�DFWLYLWLHV�LV�³�*3**$´��7KLV�VHQWHQFH�FRQWDLQV�ODWLWXGH�ORQJLWXGH��DOWLWXGH��DQG�WLPH��LQ�87&��GHULYHG�IURP�WKH�VDWHOOLWH�FORFNV���7KH�71&��LQ�*36�0RGH��FDQUHFHLYH�DQG�UHWUDQVPLW�WKLV�LQIRUPDWLRQ�DV�EHDFRQV�DQG�RU�VWRUH�WKHVH�VHQWHQFHV�LQ�D�ODUJH�WUDFNLQJEXIIHU�IRU�ODWHU�UHWULHYDO��7KH�71&��LQ�*36�0RGH��DOVR�XSGDWHV�LWV�FORFN�WR�87&��GHULYHG�IURP�WKHVDWHOOLWHV��+HQFH��RWKHU�SDFNHW�VWDWLRQV�FDQ�WUDFN�WKH�ORFDWLRQ�RI�\RXU�UHPRWH�SDFNHW�VWDWLRQ��UHFRUGHGDW�D�VSHFLILF�WLPH�$PDWHXUV�WKH�ZRUOG�RYHU�KDYH�GLVFRYHUHG�*36�DQG�DUH�FRPELQLQJ�WKLV�H[FLWLQJ�QHZ�WHFKQRORJ\�ZLWKSDFNHW�UDGLR�IRU�UHSRUWLQJ�WKH�SRVLWLRQ�RI�WKHLU�YHKLFOHV��IROORZLQJ�EDOORRQ�ODXQFKHV��ILQGLQJ�KLGGHQWUDQVPLWWHUV��DQG�GHWHUPLQLQJ�ORFDWLRQ�LQIRUPDWLRQ�IRU�PRUH�VHULRXV�DSSOLFDWLRQV�DV�ZHOO��$�W\SLFDODPDWHXU�ORFDWLRQ�UHSRUWLQJ�V\VWHP�FRQVLVWV�RI�*36�SDFNHW�HTXLSSHG�YHKLFOHV�DQG�IL[HG�ORFDWLRQSDFNHW�UHSHDWHUV��$W�D�PLQLPXP��HDFK�YHKLFOH�ZRXOG�FDUU\�D�*36�UHFHLYHU��D�SDFNHW�XQLW��71&���DQG�DWUDQVPLWWHU��(DFK�71&��LQ�*36�PRGH��ZRXOG�EH�VHW�WR�EHDFRQ�ORFDWLRQ�SHULRGLFDOO\��7KH�IL[HG�ORFDWLRQGLJLSHDWHUV�ZRXOG�UHOD\�WKH�UHSRUWLQJ�VWDWLRQV¶�ORFDWLRQV�RYHU�D�ZLGH�DUHD��)RU�PRUH�GHWDLOV�RQ�VHWWLQJXS�VXFK�D�V\VWHP��VHH�WKH�QH[W�VHFWLRQ��RQ�³$GYDQFHG�'LJLSHDWLQJ�´



���

*36�(TXLSPHQW�5HTXLUHPHQWV7R�VHW�XS�D SDFNHW�*36�VWDWLRQ�WKDW�FDQ�EH�WUDFNHG��\RX¶OO�QHHG�WKH�IROORZLQJ�HTXLSPHQW�
x $�WUDQVFHLYHU�DQG�DQWHQQD�x $�.DQWURQLFV¶�71&�WKDW�VXSSRUWV�WKH�10($������LQWHUIDFH�VWDQGDUG�x $�*36�XQLW�ZLWK�DQ�10($�LQWHUIDFH�DQG�SRUWDEOH�RU�H[WHUQDO�DQWHQQD��0RUH�WKDQ����YHQGRUVSURGXFH�*36�XQLWV�DQG�PRVW�RIIHU�10($�GDWD�LQWHUIDFLQJ�ZKLFK�LV�HVVHQWLDO�� 2YHU�WLPH��D�QXPEHU�RI�VRIWZDUH�SURJUDPV�ZLOO�EH�GHYHORSHG�E\�DPDWHXUV�WR�XVH�SDFNHW�DQG*36��2QH�VKDUHZDUH�SURJUDP�WKDW�KDV�HPHUJHG�DOUHDG\�LV�WKH�$XWRPDWLF�3DFNHW�5HSRUWLQJ6\VWHP��$356����ZULWWHQ�E\�%RE�%UXQLQJD��$Q�$356��V\VWHP�PD\�FRQVLVW�RI�D�*36�XQLW��DFRPSXWHU��DQG��RSWLRQDOO\��D�SDFNHW�XQLW��,Q�$356���10($�GDWD��IURP�D�*36�XQLW��LV�SDVVHG�WRWKH�FRPSXWHU��DQG�LW�LV�WKH�FRPSXWHU¶V�MRE�WR�GLVSOD\�WKH�LQIRUPDWLRQ�DQG��LI�GHVLUHG��WUDQVPLWWKDW�ORFDWLRQ�YLD�D�SDFNHW�XQLW�XVLQJ�XQSURWR�SDFNHWV�� ,Q�VRPH�DSSOLFDWLRQV��\RX�PD\�ZLVK�WR�NHHS�\RXU�3&�RU�WHUPLQDO�DWWDFKHG�WR�WKH�71&�IRUSDFNHW�RSHUDWLRQV��\HW�VZLWFK�VHULDO�SRUW�FRQQHFWLRQ�WR�WKH�*36�XQLW�SHULRGLFDOO\�²MXVW�WRXSGDWH�\RXU�ORFDWLRQ��7KLV�DUUDQJHPHQW�LV�KDQG\�ZKHQ�RQO\�RQH�&20�SRUW�LV�DYDLODEOH�RQ�\RXU3&��7KLV�FDQ�EH�DFFRPSOLVKHG�ZLWK�D�.DQWURQLFV�$356��+63�FDEOH�DQG�$356��VRIWZDUH�
&DEOLQJ�D�*36�8QLW�WR�D�.DQWURQLFV�71&7KH�10($�VWDQGDUG�VSHFLILHV�WKDW�WKH�VLJQDOV�LQ�WKH�*36�UHFHLYHU�GDWD�SRUW�IROORZ�WKH�(,$����VWDQGDUG�7HFKQLFDO�QRWH��0DQ\�*36�YHQGRUV�VLPSO\�XVH�³77/´�YROWDJH�OHYHOV�����9�DQG���9���EXW�XVH�WKHVDPH�SRODULW\�DV������7KHVH�XQLWV�DUH�FDSDEOH�RI�GULYLQJ�D�.DQWURQLFV�71&�����VHULDO�GDWD�SRUW�LQSXWSLQ��+RZHYHU��VRPH�*36�YHQGRUV�LQYHUW�WKH�VHQVH�RI�WKLV�VLJQDO��WUXH�77/���DQG�WKHVH�XQLWV�ZLOO�QRWGLUHFWO\�LQWHUIDFH�ZLWK�D�71&�:DUQLQJ��7KH�.DQWURQLFV�71&�VHULDO�SRUWV�DUH������WKDW�LV��WKH\�SURYLGH�IRU�VLJQDOV�WKDW�VZLQJ�SOXVDQG�PLQXV�DSSUR[LPDWHO\���9��&KHFN�\RXU�*36�PDQXDO�EHIRUH�FRQQHFWLQJ�WKLV�SRUW�WR�\RXU�*36GHYLFH�WR�PDNH�VXUH�WKDW�LW�LV�FDSDEOH�RI�KDQGOLQJ�WKHVH�YROWDJHV��.DQWURQLFV�LV�QRW�UHVSRQVLEOH�IRUGDPDJH�ZKHUHLQ�LWV�71&V�DUH�DWWDFKHG�WR�RWKHU�GHYLFHV��VHH�WKH�.DQWURQLFV�/LPLWHG�:DUUDQW\�7R�FRQQHFW�WKH�GDWD�SRUW�RI�D�*36�XQLW�WR�\RXU�71&��\RX¶OO�QHHG�D�WKUHH�ZLUH�FDEOH��$�VKLHOGHG�FDEOHLV�SUHIHUUHG��5HIHU�WR�\RXU�*36�PDQXDO�WR�GHWHUPLQH�ZKLFK�SLQV�DUH�XVHG�IRU�VLJQDO�JURXQG��GDWDRXWSXW�WR�D�����GHYLFH��DQG�GDWD�LQSXW�IURP�D�����GHYLFH��VXFK�DV�WKH�71&���$W�OHDVW�WZR�RI�WKHVHZLUHV�PXVW�EH�FRQQHFWHG�DW�ERWK�HQGV�RI�WKH�FDEOH�
x FRQQHFW�WKH�VLJQDO�JURXQG�ZLUH�RI�WKH�*36�GDWD�SRUW�WR�SLQ���RI�WKH�71&�VHULDO�SRUW��7KLV�ZLUH�PD\EH�LGHQWLILHG�DV�³10($�´�E\�VRPH�*36�YHQGRUV�



���

x FRQQHFW�WKH�³GDWD�RXWSXW�SLQ´�RI�WKH�*36�GDWD�SRUW�WR�SLQ���RI�WKH�71&�VHULDO�SRUW��7KH�GDWD�RXWSXWSLQ�PD\�EH�LGHQWLILHG�DV�³10($�´�E\�VRPH�*36�YHQGRUV��WKLV�LV�WKH�OLQH�WKDW�VXSSOLHV�WKH�10($VHQWHQFHV�WR�\RXU�71&�6RPH�*36�XQLWV�PD\�DOORZ�IRU�SURJUDPPLQJ�RI�SDUDPHWHUV��,I�VR��WKLV�LV�DFFRPSOLVKHG�E\�SDVVLQJFRPPDQGV�WR�WKH�*36�XQLW�IURP�D�WHUPLQDO��RU�71&��YLD�DQ�DGGLWLRQDO�SLQ�LQ�WKH�GDWD�SRUW�,I�\RXU�*36�XQLW�DFFHSWV�WKH�VHWWLQJ�RI�SDUDPHWHUV��\RX�PD\�ZLVK�WR�FRQQHFW�WKH�WKLUG�ZLUH�RI�\RXUFDEOH�IURP�WKH�LQSXW�GDWD�SLQ�RI�WKH�*36�GDWD�SRUW�WR�SLQ���RI�WKH�71&�VHULDO�SRUW��$JDLQ��FRQVXOW�\RXU*36�PDQXDO�IRU�WKH�QDPH�RI�WKLV�SLQ��QDPHV�YDU\�E\�YHQGRU��$OVR��PDNH�VXUH�WKLV�SLQ�ZLOO�DFFHSW�D����VLJQDO����DQG���YROWDJHV��
&RQILJXULQJ�D�.DQWURQLFV�71&�IRU�*36�2SHUDWLRQ7R�FRQILJXUH�\RXU�.DQWURQLFV�71&�LQ�*36�0RGH�\RX�PXVW�VHW�VHYHUDO�FRPPDQG�SDUDPHWHUV�IURP\RXU�3&�NH\ERDUG�DV�IROORZV�
x VHOHFW�WKH�*36�VWULQJV�\RX�ZLOO�EH�FDSWXULQJ�LQ�HDFK�RI�WKH�/RFDWLRQ�7H[W�EXIIHUVx VHW�WKH�EHDFRQ�UDWHV�IRU�HDFK�/RFDWLRQ�7H[W�EXIIHU�\RX�DUH�XVLQJx HQWHU�WKH�XQSURWR�SDWKV�IRU�HDFK�/RFDWLRQ�7H[W�EXIIHU�\RX�DUH�XVLQJ<RX�GHWHUPLQH�ZKLFK�*36�VWULQJV�ZLOO�EH�VWRUHG�LQ�WKH�/RFDWLRQ�7H[W��/7��EXIIHUV�E\�HQWHULQJ�WKHVWULQJ�KHDGHU�ZLWK�WKH�*36+($'�FRPPDQG��7KH�71&�VHDUFKHV�IRU�VSHFLILF�VWULQJV�RI�GDWD�IURP�WKH*36�XQLW�DQG�VWRUHV�WKHP�LQ�XS�WR�IRXU�/7�EXIIHUV��7KHVH�/7�EXIIHUV�PD\�WKHQ�EH�WUDQVPLWWHG�DWSHULRGLF�LQWHUYDOV�DV�D�EHDFRQ��7KH�IUHTXHQF\�RI�WKH�EHDFRQV�LV�FRQWUROOHG�LQGHSHQGHQWO\�IRU�HDFK�/7EXIIHU��E\�WKH�%/7�FRPPDQG��ZKLFK�VWDQGV�IRU�%HDFRQ�/RFDWLRQ�7H[W���<RX�PD\�DOVR�VHW�WKHGHVWLQDWLRQ�DGGUHVV�DQG�WKH�SDWK�IRU�HDFK�RI�WKH�IRXU�/7�EHDFRQV�LQGHSHQGHQWO\�XVLQJ�WKH�/RFDWLRQ7H[W�3DWK��/73��FRPPDQG�� ,I�WKH�*36+($'�VWULQJ�IRU�DQ\�/7�EXIIHU�LV�HPSW\��WKDW�/7�EXIIHU�FDQ�EH�VHW�XS�DV�DQ�DX[LOLDU\EHDFRQ��/7��%/7��DQG�/73�DUH�XVHG�OLNH�%7(;7��%($&21��DQG�8135272�,Q�DGGLWLRQ�WR�WUDQVPLWWLQJ�WKH�EHDFRQV�SHULRGLFDOO\��\RXU�71&�FDQ�VWRUH�WKH�WUDQVPLWWHG�EHDFRQV�LQ�DORFDWLRQ�EXIIHU��/75$&.��IRU�ODWHU�UHYLHZ��7KH�VL]H�RI�WKH�/75$&.�EXIIHU�LV�VHW�E\�D�FRPPDQG�IURPWKH�NH\ERDUG�6HWWLQJ�3DUDPHWHUV�LQ�WKH�71&� 7R�DGG�*36�FDSDELOLW\�WR�\RXU�SRUWDEOH�SDFNHW�VWDWLRQ��HQWHU�WKH�UHTXLUHG�*36�SDUDPHWHUV�LQWR�\RXU71&��IURP�\RXU�3&���VHW�$%$8'�WR�������DQG�WKHQ�FDEOH�\RXU�71&�WR�WKH�10($�GDWD�SRUW�RI�\RXU*36�XQLW�1RWH��0RVW�*36�XQLWV�KDYH�D�IL[HG�10($�GDWD�SRUW�UDWH�RI������EDXG��KRZHYHU��VRPH�DGYDQFHGXQLWV�DOORZ�RWKHU�EDXGV�



���

7R�VHW�XS�\RXU�71&�IRU�*36�RSHUDWLRQ��\RX�PXVW�ILUVW�EH�FRPPXQLFDWLQJ�ZLWK�LW�YLD�\RXU�WHUPLQDO�LQWKH�QRUPDO�PRGH��&RPPDQG�0RGH�RU�ZLWK�D�+RVW�0RGH�SURJUDP��)LUVW��VHW�WKH�*36+($'�FRPPDQG�WR�FDSWXUH�VSHFLILF�VHQWHQFHV�IURP�WKH�*36�XQLW��<RX�FDQ�VHW�XSWR�IRXU�VWULQJV�WR�EH�VWRUHG��RQH�HDFK��LQ�WKH�/7�EXIIHUV��7KH�FRPPDQG�ZRXOG�EH�*36+($'�Q�VWULQJZKHUH�Q�LV�WKH�/7�EXIIHU�QXPEHU��DQG�VWULQJ�LV�WKH�QDPH�RI�WKH�*36�VWULQJ�WR�EH�VWRUHG�)RU�LQVWDQFH��LI�\RX�ZDQW�WKH�71&�WR�VWRUH�WKH��*3**$�VWULQJ�LQ�/7�EXIIHU�QXPEHU����XVH�WKHFRPPDQG�
*36+($'����*3**$,Q�RUGHU�WR�EHDFRQ�DQ�/7�EXIIHU��\RX�PXVW�VHW�WKH�/73�DQG�WKH�%/7�FRPPDQGV�IRU�WKDW�/7�EXIIHU��)XOOGHWDLOV�RI�WKH�/73�DQG�%/7�FRPPDQGV�FDQ�EH�IRXQG�LQ�WKH�FRPPDQGV�VHFWLRQ��EXW�KHUH¶V�DQ�H[DPSOHRI�KRZ�WKH\�FRXOG�EH�XVHG�,I�\RX�ZDQW�/7���WR�EHDFRQ�ZLWK�D�SDWK�RI�*36�YLD�D�GLJLSHDWHU��FDOOHG�',*,���DQG�\RX�ZDQW�WKHEHDFRQ�WR�RFFXU�HYHU\����PLQ��XVH�WKH�IROORZLQJ�FRPPDQGV�
/73���*36�YLD�',*,%/7���(9(5<���������� 6HYHUDO�DPDWHXU�JURXSV��VXFK�DV�$356���VHH�WKH�ELEOLRJUDSK\�DW�WKH�HQG�RI�WKH�*36�VHFWLRQ��KDYH�GHYHORSHG�VSHFLDO�SURJUDPV�IRU�HQKDQFLQJ�DPDWHXU�*36�DFWLYLWLHV��&KHFN�ZLWK�WKHP�IRUFXUUHQW�SUDFWLFH�LQ�VHWWLQJ�*36�EHDFRQ�SDWKV��EHDFRQ�UDWHV��DQG�IUHTXHQFLHV�XVHG�LQ�\RXUDUHD�<RX�FDQ�DOVR�VHW�XS�D�³WUDFNLQJ�EXIIHU´�WR�VWRUH�WKH�PRVW�UHFHQWO\�WUDQVPLWWHG�/7�LQIRUPDWLRQ�IRU�ODWHUUHWULHYDO��7KH�VL]H�RI�WKH�EXIIHU�DQG�ZKLFK�/7�EXIIHUV�WR�VWRUH�LV�FRQWUROOHG�E\�WKH�/75$&.�FRPPDQG�)RU�LQVWDQFH��WKH�FRPPDQG
/75$&.���/7��/7�ZRXOG�VHW�WKH�VL]H�RI�WKH�/75$&.�EXIIHU�WR�DSSUR[LPDWHO\���.L%�DQG�VWRUH�WKH�/7���DQG�/7���EXIIHUVZKHQHYHU�WKH\�DUH�WUDQVPLWWHG��DV�VHW�E\�WKH�%/7�FRPPDQG��*36�8QLW�,QLWLDOL]DWLRQ�IURP�WKH�71&6RPH�*36�UHFHLYHUV�UHTXLUH�UHFHSWLRQ�RI�D�VSHFLDO�VWULQJ�RI�FKDUDFWHUV�IRU�LQLWLDOL]DWLRQ�EHIRUH�WKH\ZLOO�VHQG�DQ\�LQIRUPDWLRQ��<RX�FDQ�WHOO�\RXU�71&�WR�VHQG�WKH�LQLWLDOL]DWLRQ�VWULQJ�WR�\RXU�*36�XQLW�E\HQWHULQJ�WKH�UHTXLUHG�VWULQJ�XVLQJ�WKH�*36,1,7�FRPPDQG��)RU�LQVWDQFH��LI�\RXU�*36�UHFHLYHU�UHTXLUHVWKH�VWULQJ��3*502�*3**$���WR�EH�VHQW��\RX�ZRXOG�JLYH�WKH�FRPPDQG
*36,1,7��3*502�*3**$��WR�\RXU�71&��8SRQ�SRZHU�XS��WKH�71&�ZLOO�WKHQ�VHQG�WKDW�VWULQJ�YLD�LWV�VHULDO�SRUW�WR�WKH�*36�XQLW�ZKHQ�WKH�71&�,17)$&(�FRPPDQG�LV�VHW�WR�*36��



���

*36�2SHUDWLRQV6WDUWLQJ�WKH�71&�LQ�*36�0RGH� +LQW��%H�VXUH�WR�VHW�$%$8'�WR�PDWFK�WKH�RXWSXW�GDWD�UDWH�RI�\RXU�*36�XQLW�2QFH�\RX�KDYH�WKH�71&�SDUDPHWHUV�VHW�IRU�*36��\RX�QHHG�WR�VHW�WKH�71&�WR�VWDUW�LQ�*36�0RGH�RQSRZHU�XS��7R�GR�WKLV��VHW�WKH�,17)$&(�FRPPDQG�WR�*36��:KHQ�WKH�71&�UHVHWV��HLWKHU�IURP�D5(6(7�FRPPDQG�RU�E\�WXUQLQJ�WKH�71&�RII�DQG�WKHQ�RQ��LW�ZLOO�EH�LQ�WKH�*36�0RGH��DQG�WKH*36,1,7�VWULQJ��LI�DQ\��ZLOO�EH�VHQW�WR�WKH�VHULDO�SRUW�1RUPDOO\��\RX�ZRXOG�VHW�WKH�,17)$&(�FRPPDQG�WR�*36��WXUQ�WKH�71&�RII��FRQQHFW�\RXU�*36�XQLW�DQG�WKHQ�WXUQ�WKH�*36�XQLW�21�DQG�WKHQ�WXUQ�WKH�71&�21�:KHQ�RSHUDWLQJ�LQ�WKH�*36�0RGH��WKH�71&�ZLOO�DXWRPDWLFDOO\�XSGDWH�WKH�/7�EXIIHUV�HYHU\�WLPH�LWUHFHLYHV�WKH�GHVLJQDWHG�10($�VWULQJV�IURP�WKH�*36�UHFHLYHU�([LWLQJ�*36�0RGH,I�\RX�ZDQW�WR�H[LW�WKH�*36�0RGH��SHUKDSV�WR�VHW�QHZ�SDUDPHWHUV���FRQQHFW�\RXU�FRPSXWHU�RUWHUPLQDO�WR�WKH�VHULDO�SRUW�RI�WKH�71&�DQG�W\SH�WKUHH��&WUO�&!�FKDUDFWHUV�7KH�71&�ZLOO�UHVHW�DQG�WKH�,17)$&(�FRPPDQG�ZLOO�EH�VHW�WR�7(50,1$/�+LQW��<RX�PD\�KDYH�FKDQJHG�WKH�$%$8'�VHWWLQJ��XVXDOO\�WR�������IRU�WKH�*36�PRGH��,I�VR��EHIRUH\RX�FDQ�XVH�WKH�WKUHH��&WUO�&!�FKDUDFWHUV�WR�H[LW�*36�PRGH��\RX�PXVW�VHW�\RXU�����EDXG�LQ�\RXUFRPSXWHU�WR�WKH�VDPH�DV�WKH�$%$8'�VHWWLQJ�LQ�\RXU�71&�
2WKHU�*36�)HDWXUHV6ORWWHG�%HDFRQV7KH�%/7�FRPPDQG�SURYLGHV�IRU�WKH�DELOLW\�WR�VSHFLI\�QRW�RQO\�WKH�LQWHUYDO�EHWZHHQ�EHDFRQV��EXW�DOVR�DVWDUWLQJ�WLPH�IRU�WKH�EHDFRQV��7KLV�SHUPLWV�D�³VORWWHG´�V\VWHP�RI�EHDFRQV�E\�QXPHURXV�VWDWLRQV��)RULQVWDQFH��OHW¶V�VD\�\RXU�ORFDO�DUHD�KDV����VWDWLRQV�WKDW�HDFK�VKRXOG�EHDFRQ�WKHLU�ORFDWLRQ�HYHU\���PLQ��$�EHDFRQ�ZRXOG�EH�WUDQVPLWWHG�HYHU\�Q�PLQXWHV�IURP�WKH�WLPH�WKH�XVHU�VHWV�WKH�WLPH�WKDW�WKHEHDFRQ�VKRXOG�EH�WUDQVPLWWHG��$V�DQ�H[DPSOH��LI�\RX�VHW�WKH�%/7�FRPPDQG�IRU�/7����%/7����ZLWK�WKHFRPPDQG�

%/7���(9(5<����������67$57���������WKH�71&�ZRXOG�WUDQVPLW�D�EHDFRQ�DW�����������WLPH�DIWHU�PLGQLJKW��DQG�HYHU\����PLQXWHV�DIWHU�WKDW�7KH�VHFRQG�XVHU�FRXOG�VHW�WKH�%/7�ZLWK�WKH�FRPPDQG�
%/7���(9(5<����������67$57���������
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,Q�WKLV�FDVH��WKHVH�WZR�XVHUV�ZRXOG�QHYHU�EHDFRQ�DW�WKH�VDPH�WLPH��LQ�IDFW�WKH\�ZRXOG�EHDFRQ���PLQDSDUW��8VLQJ�WKLV�V\VWHP�IRU�RXU�H[DPSOH��LW�LV�SRVVLEOH�WR�VHW�DOO�WKLUW\�XVHUV�WR�EHDFRQ���PLQ�DSDUW�DYRLGLQJ�FROOLVLRQV�7UDFNLQJ�ZLWKRXW�%HDFRQV<RX�PD\�FRQILJXUH�WKH�71&�WR�VWRUH�WKH�/7�³EHDFRQV´�LQ�WKH�/75$&.�EXIIHU�ZLWKRXW�WUDQVPLWWLQJ�WKHEHDFRQV��7R�GR�WKLV��VHW�WKH�/73�WR�121(�IRU�WKH�DVVRFLDWHG�/7�EXIIHU�
/73���121(:KHQ�WKH�GHVWLQDWLRQ�FDOO��SDWK��LV�VHW�WR�121(��WKH�71&�ZLOO�QRW�WUDQVPLW�WKH�EHDFRQ��EXW�VLQFH�WKH%/7�FRPPDQG�LV�VWLOO�DFWLYH��WKH�GDWD�ZLOO�EH�VWRUHG�LQ�WKH�/75$&.�EXIIHU�5HPRWH�$FFHVV�DQG�*36:KHQ�WKH�71&�LV�LQ�*36�0RGH��WKH�VHULDO�SRUW�LV�H[SHFWLQJ�GDWD�RQO\�IURP�D�*36�XQLW��KHQFH��LWFDQQRW�SURFHVV�DQ\�³QRUPDO´�FRPPDQGV��6KRXOG�\RX�QHHG�WR�FKDQJH�DQ\�RI�WKH�71&�FRPPDQGV�KRZHYHU��WKHUH�DUH�WZR�RSWLRQV�����H[LW�WKH�*36�0RGH�XVLQJ�D�WHUPLQDO��RU����FRQQHFW�WR�WKH�71&UHPRWHO\�E\�UDGLR��0<5(027(��DQG�FKDQJH�WKH�FRPPDQGV�:KHQ�\RX�FRQQHFW�UHPRWHO\�WR�WKH�71&��DQG�SURSHUO\�UHVSRQG�WR�WKH�SDVVZRUG�VHFXULW\�FKHFN��\RXFDQ�FKDQJH�DQ\�SDUDPHWHUV�LQFOXGLQJ�WKH�*36�SDUDPHWHUV��<RX�PD\�DOVR�ZLVK�WR�VHQG�D�FRPPDQGVWULQJ�WR�\RXU�*36�XQLW��7KLV�LV�DFFRPSOLVKHG�ZLWK�WKH�535,17�FRPPDQG��)RU�H[DPSOH��WR�VHQG�WKHVWULQJ��3*502�*3*6$���WR�WKH�*36�XQLW��FRQQHFW�WR�WKH�0<5(027(�RI�WKH�71&��YHULI\�WKHSDVVZRUG��DQG�VHQG
535,17��3*502�*3*6$��WR�WKH�0<5(027(��7KH�71&�VLPSO\�VHQGV�WKLV�VWULQJ�WR�LWV�VHULDO�SRUW��ZKLFK�LV�FRQQHFWHG�WR�WKH*36�UHFHLYHU��2WKHU�1RWHV7KH�/7�EXIIHUV��/7�EHDFRQV�DQG�/75$&.�EXIIHU�FDQ�EH�XVHG�HYHQ�ZLWKRXW�D�*36�XQLW�DWWDFKHG��<RXFDQ�PDQXDOO\�VHW�WKH�/7�EXIIHUV�WR�DQ\�WH[W�\RX�ZDQW��XS�WR�����FKDUDFWHUV�WRWDO��XVLQJ�WKH�/7FRPPDQG�
/7���7KLV�LV�OWH[W�EXIIHU�QXPEHU��7KH�/7�EXIIHUV�ZLOO�EH�WUDQVPLWWHG�EDVHG�RQ�WKH�%/7�DQG�/73�FRPPDQGV�DQG�VWRUHG�DFFRUGLQJ�WR�WKH/75$&.�FRPPDQG�HYHQ�ZKHQ�WKH�71&�LV�QRW�LQ�*36�0RGH�

*36�&RPPDQG�6XPPDU\7KH�IROORZLQJ�*36�FRPPDQGV�DUH�OLVWHG�KHUH�IRU�FRQYHQLHQFH�DQG�H[SODLQHG�LQ�GHWDLO�LQ�WKH&RPPDQG�5HIHUHQFH�VHFWLRQ�
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%/7�Q^(9(5<�_�$)7(5`�KK�PP�VV�>67$57�KK�PP�VV@�� �Q� �������7KLV�FRPPDQG�VHWV�WKH�LQWHUYDO�EHWZHHQ�EHDFRQV�IRU�WKH�DVVRFLDWHG�/7�VWULQJ�
*36+($'�Q�VWULQJ��Q ������VWULQJ�XS�WR���FKDUV�7KLV�FRPPDQG�GHWHUPLQHV�ZKLFK�*36�10($�VHQWHQFHV�ZLOO�EH�VWRUHG�LQ�WKH�/7�EXIIHUV�
*36,1,7�VWULQJ��VWULQJ�XS�WR�����FKDUDFWHUV�7KLV�FRPPDQG�HVWDEOLVKHV�D�VWULQJ�WKDW�ZLOO�EH�VHQW�WR�WKH�DWWDFKHG�*36�XQLW�XSRQ�SRZHU�XS��L�H��LQLWLDO�WH[W�VHQW�WR�WHUPLQDO�LQ�*36�0RGH��
/7�Q�WH[W��Q� �������WH[W�XS�WR�����FKDUV�7KLV�FRPPDQG�ILOOV�WKH�VSHFLILHG�ORFDWLRQ�7H[W��/7��EXIIHU�ZLWK�³WH[W´�
/73�Q�GHVW�>YLD�FDOO�>�FDOO�����@@��Q ����7KLV�FRPPDQG�VHWV�WKH�GHVWLQDWLRQ�FDOOVLJQ�DQG�WKH�GLJLSHDWHUV�XVHG�WR�WUDQVPLW�WKH�/7�VWULQJV�
/75$&.�Q�>/7�@�>/7�@�>/7�@�>/7�@�>6<623@�>7,0(@7KLV�FRPPDQG�DOORFDWHV�PHPRU\�IRU�D�VSHFLDO�WUDFNLQJ�EXIIHU�XVHG�WR�VWRUH�/7�PHVVDJHV�
535,17�WH[W��WH[W�XS�WR�����FKDUDFWHUV�7KLV�LV�DQ�LPPHGLDWH�FRPPDQG��ZKLFK�VHQGV�WKH�³WH[W´�VWULQJ�IURP�WKH�VHULDO�SRUW�RI�WKH�71&�WR�WKHDWWDFKHG�GHYLFH��H�J��*36�XQLW��$OVR��VHH�WKH�*36�VHWWLQJ�IRU�WKH�,17)$&(�FRPPDQG��:KHQ�WKLV�FRPPDQG�LV�VHW�WR�*36��WKH�71&ZLOO�HQWHU�*36�PRGH�XSRQ�SRZHU�XS��'DWD�IURP�WKH�VHULDO�SRUW�ZLOO�EH�SDUVHG�DFFRUGLQJ�WR�WKH*36+($'�FRPPDQG��WH[W�ZLOO�EH�SODFHG�LQWR�WKH�/7�EXIIHUV��DQG�EHDFRQV�ZLOO�EH�WUDQVPLWWHGDFFRUGLQJ�WR�WKH�VHWWLQJ�RI�WKH�%/7�FRPPDQGV�� +LQW���7R�KDYH�WKH�71&�H[LW�*36�0RGH��FRQQHFW�D�3&�RU�WHUPLQDO�WR�LW�DQG�LVVXH�WKUHH�&WUO�&!�FKDUDFWHUV�

$GYDQFHG�*36��RU�$356���'LJLSHDWLQJ7KH�³8,´�GLJLSHDWLQJ�FRPPDQGV�GHVFULEHG�LQ�WKLV�VHFWLRQ�DGG�IOH[LELOLW\�LQ�UHSRUWLQJ�*36��RU�$356��VWDWLRQ�SRVLWLRQV��,W�LV�DQ�HVWDEOLVKHG�SURFHGXUH�RI�WKH�UHSRUWLQJ�VWDWLRQV�WR�GLJLSHDW�ZLWK�JHQHULFFDOOVLJQV�DQG�WKURXJK�D�QXPEHU�RI�UHSHDWHUV��H�J���³$356�´�UHSHDWHUV���,Q�WKLV�ZD\��UHSRUWV�RI�WKHLUSRVLWLRQV�FDQ�UHDFK�RXW��YLD�D�QXPEHU�RI�GLJLSHDWHUV��WR�DQ\�ZLGH�DUHD��$W�WKH�VDPH�WLPH��WKHGLJLSHDWHUV�VXSSRUWLQJ�WKHVH�DFWLYLWLHV�PXVW�HVWDEOLVK�WKHLU�71&�SDUDPHWHUV�VXFK�WKDW�DOO�8,�IUDPHV³FRSLHG´�DUH�GLJLSHDWHG�RIWHQ�HQRXJK��HQRXJK�UHSHDWV�RI�HDFK�IUDPH���EXW�QRW�WRR�RIWHQ��WRR�PDQ\UHSHDWV�RI�HDFK�IUDPH���WR�DFKLHYH�WKH�GHVLUHG�UHVXOW�
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7KH�FRPPDQGV�LQWURGXFHG�KHUH��L�H���8,',*,��8,)/22'��8,75$&(��DQG�8,:$,7��DOORZ�HDFKGLJLSHDWHU�RZQHU�D�ZLGH�UDQJH�RI�ZD\V�LQ�ZKLFK�WR�FRQILJXUH�WKHLU�71&��LQ�FRRSHUDWLRQ�ZLWK�RWKHUGLJLSHDWHUV�LQ�D�QHWZRUN��ZKR�DOO�QHHG�WR�ZRUN�WRJHWKHU��WR�HVWDEOLVK�DQ�RSWLPXP�*36��RU�$356��UHSHDWLQJ�QHWZRUN�� 1RWH��7KLV�VHFWLRQ�DVVXPHV�\RX�DUH�IDPLOLDU�ZLWK�*36��GLJLSHDWLQJ��DQG�$356���HDFK�WRSLF�LVGLVFXVVHG�HOVHZKHUH�LQ�WKLV�PDQXDO���)RU�GHWDLOV�DERXW�$356���$�3DFNHW�5HSRUWLQJ�6\VWHP�GHYHORSHG�E\�%RE�%UXQLQJD��:%�$35��FRQVLGHU�REWDLQLQJ�D�FRS\�RI�³*HWWLQJ�2Q�7UDFN�ZLWK$356��´�E\�6WDQ�+RU]HSD������SDJH�SDSHUEDFN��SXEOLVKHG�LQ������E\�WKH�$55/������0DLQ6WUHHW��1HZLQJWRQ��&7�������$PDWHXUV�DUH�XVLQJ�*36�UHFHLYHUV��D�SDFNHW�XQLW��DQG�DQ�)0�WUDQVPLWWHU�WR�UHSRUW�WKH�ORFDWLRQ�RI�WKHLUYHKLFOHV�RU�VWDWLRQV�WR�RWKHUV��7KHLU�EURDGFDVWV�XVH�RQH�ZD\��XQSURWR�8,��SDFNHWV��UHSRUWLQJ�FDOO�VLJQ�ODWLWXGH�DQG�ORQJLWXGH��3DFNHW�VWDWLRQV�KHDULQJ�WKHVH�EURDGFDVWV�FDQ�PRQLWRU�WKH�ORFDWLRQ�RI�WKHYHKLFOHV�$�FRPPRQ�JRDO�RI�WKHVH�SRVLWLRQ�UHSRUWLQJ�VWDWLRQV�LV�WR�GLJLSHDW�D�8,�SDFNHW�RYHU�D�ZLGH�DUHD��RU�DORQJ�GLVWDQFH���ZKLOH�PRYLQJ�WKRXJK�DUHDV�ZKHUH�WKH�ORFDO�FDOOVLJQV�PD\�EH�XQNQRZQ��$Q�HIIHFWLYHVROXWLRQ�IRU�QRW�NQRZLQJ�ORFDO�FDOOVLJQV�LV�WR�HVWDEOLVK�VWDQGDUG�JHQHULF�FDOOVLJQV�IRU�GLJLSHDWLQJVWDWLRQV�DQG�WKHQ�XVH�WKHVH�QDPHV�LQ�GLJLSHDWLQJ�SDWKV��2I�FRXUVH��WKLV�UHTXLUHV�WKH�DFFHSWDQFH�DQGXVH�RI�VWDQGDUGV�IRU�QDPLQJ�DQG�XVLQJ�GLJLSHDWLQJ�VWDWLRQV��E\�ERWK�WKH�SRVLWLRQ�UHSRUWLQJ�VWDWLRQV�DQGWKH�GLJLSHDWLQJ�VWDWLRQV�� &RPPRQ�VWDQGDUGV�KDYH�EHHQ�HVWDEOLVKHG�E\�VRPH�ORFDO�$356��JURXSV��ZLWK�QDPHV�VXFK�DV5(/$<��:,'(��DQG�75$&(��:H�HQFRXUDJH�\RX�WR�FRQWDFW�\RXU�ORFDO�*36��RU�$356���LQWHUHVWJURXS�EHIRUH�FRQILJXULQJ�\RXU�71&�ZLWK�LWV�QHZ�GLJLSHDWHU�FDSDELOLWLHV��8VDJH�PD\�YDU\�E\DUHD�,PSURYLQJ�(IILFLHQFLHV�RI�$GYDQFHG�'LJLSHDWLQJ$V�GHVFULEHG�DERYH��PRELOH�ORFDWLRQ�UHSRUWLQJ�VWDWLRQV�DUH�XVLQJ�GLJLSHDWLQJ�SDWKV�FRQWDLQLQJ�JHQHULFGLJLSHDWLQJ�QDPHV��H�J���5(/$<��:,'(��75$&(��WR�H[WHQG�WKHLU�UDQJH�RI�UHSRUWLQJ��8VLQJ�JHQHULFGLJLSHDWLQJ�HQDEOHV�D�PRELOH�VWDWLRQ�WR�XVH�WKH�VDPH�GLJLSHDWLQJ�SDWK�DV�LW�PRYHV�DURXQG��6LQFH�WKHUHZLOO��SUHVXPDEO\��DOZD\V�EH�QHDUE\�*36��RU�$356���GLJLSHDWLQJ�VWDWLRQV�ZLWK�RQH�RU�PRUH�RI�WKHVHJHQHULF�QDPHV�WR�SLFN�XS�WUDQVPLVVLRQV��L�H���8,�SDFNHWV��DQG�UH�WUDQVPLW�WKHP�WR�D�ZLGHU�DUHD�8VLQJ�JHQHULFDOO\�QDPHG�GLJLSHDWHUV�GRHV�UHVXOW�LQ�ZLGHU�FRYHUDJH�RI�*36�VWDWLRQV��EXW�VHYHUDOLQHIILFLHQFLHV�PD\�DULVH�IURP�WKLV�FRPPRQ�SUDFWLFH��GHSHQGLQJ�XSRQ�WKH�DYDLODELOLW\�DQG�QDPHV�RI�WKHGLJLSHDWHUV��$PRQJ�WKH�SUREOHPV�WKDW�PD\�DULVH�LQ�WKLV�VLWXDWLRQ�DUH������8,�SDFNHWV�FDQ�EH�UHSHDWHG�PXFK�PRUHWKDQ�QHFHVVDU\�E\�WKH�VDPH�RU�E\�GLIIHUHQW�GLJLSHDWLQJ�VWDWLRQV�ZLWK�WKH�FDOOVLJQV�5(/$<��:,'(��RU75$&(�FORJJLQJ�XS�WKH�DLUZDYHV�DQG�����6HYHUDO�VWDWLRQV�PD\�UH�WUDQVPLW�WKH�VDPH�SDFNHW�DW�WKHVDPH�WLPH��UHVXOWLQJ�LQ�D�FRPELQHG�VLJQDO�WKDW�FDQQRW�EH�FRSLHG�E\�RWKHU�VWDWLRQV�
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.DQWURQLFV¶�71&V�KDYH�D�VXLWH�RI�8,�GLJLSHDWLQJ�FRPPDQGV�WKDW�FDQ�EH�XVHG�WR�GHDO�ZLWKLQHIILFLHQFLHV�WKDW�FDQ�DULVH�ZKHQ�D�QXPEHU�RI�GLJLSHDWHUV�DUH�WUDQVPLWWLQJ�LQ�WKH�VDPH�DUHD��DW�WKHVDPH�WLPH��XVLQJ�WKH�VDPH�JHQHULF�QDPHV�2YHUYLHZ�RI�8,�'LJLSHDWLQJ�&RPPDQGV7KH�IROORZLQJ�8,�GLJLSHDWLQJ�FRPPDQGV�VXSSRUW�DGYDQFHG�*36��RU�$356���GLJLSHDWLQJ�FDSDELOLWLHV�7KH�8,',*,�FRPPDQG�PD\�EH�XVHG�WR�VHW�XS�WR�IRXU�DGGLWLRQDO�DOLDVHV�FDOO�VLJQV�IRU�³VSHFLDO´GLJLSHDWLQJ�VHUYLFH��7R�EH�GLJLSHDWHG�SDFNHWV�UHFHLYHG�FRQWDLQLQJ�RQH�RI�WKHVH�DOLDVHV�ZLOO�EHUHSHDWHG��RQFH��ZLWK�WKH�FDOO�VLJQ��0<&$//��RI�WKH�GLJLSHDWHU�VXEVWLWXWHG�IRU�WKH�DOLDV�LQ�WKHGLJLSHDWHG�IUDPH��6HH�WKH�H[DPSOH�VKRZQ�EHORZ�DQG�WKH�FRPPDQG�GHVFULSWLRQ�IRU�PRUH�GHWDLO�8,)/22'�DQG�8,75$&(�DUH�D�ELW�PRUH�H[RWLF��(DFK�SURYLGHV�IRU�PXOWL�KRS�GLJLSHDWLQJ�ZLWK�MXVW�RQHGLJLSHDWHU�DGGUHVV�SHU�SDFNHW��WKHUHE\�NHHSLQJ�WKH�WUDQVPLVVLRQ�WLPH�VKRUW��)RU�H[DPSOH��WR�GLJLSHDWWKURXJK�WKUHH�71&V�VXSSRUWLQJ�WKH�8,)/22'�FRPPDQG��WKH�UHSRUWLQJ�VWDWLRQ�PLJKW�VHW�D�*36SRVLWLRQ�SDWK�DV�IROORZV�
/73���*36�YLD�ZLGH����$�GLJLSHDWHU�71&�VXSSRUWLQJ�³ZLGH´�VHW�E\�WKH�81,)/22'�FRPPDQG�DQG�KHDULQJ�WKH�UHSRUWLQJVWDWLRQ¶V�WUDQVPLVVLRQ�ZRXOG�WKHQ�GLJL�WKH�8,�ORFDWLRQ�SDFNHW��DVVXPLQJ�LW�KDG�QRW�GRQH�VR�DOUHDG\�ZLWKLQ�D�SUHVHW�WLPH���XVLQJ�DQ�DGGUHVV�RI�ZLGH�����,Q�WXUQ�HDFK�VLPLODU�GLJLSHDWHU�GRZQ�OLQH�ZRXOG�GLJLWKH�UHSRUWLQJ�VWDWLRQ¶V�8,�SDFNHW�DQG�UHGXFH��GHFUHPHQW��WKH�VVLG�RI�WKH�GLJLSHDWHU�DGGUHVV�DJDLQ��$71&�XVLQJ�8,)/22'�KDV�WKH�RSWLRQ�RI�LQVHUWLQJ�0<&$//��FUHDWLQJ�WZR�UDWKHU�WKDQ�RQH�GLJLSHDWHUDGGUHVVHV�LQ�HDFK�WUDQVPLWWHG�GLJL�SDFNHW�:LWK�8,75$&(��HDFK�WLPH�D�SDFNHW�LV�GLJLSHDWHG��HDFK�71&�DGGV�LWV�0<&$//��WKXV�FUHDWLQJ�D�³WUDFH´RU�UHWXUQ�SDWK��,Q�HIIHFW��WKH�VL]H�RI�WKH�SDFNHW�JURZV�E\�RQH�GLJLSHDWHG�DGGUHVV�ZLWK�HDFK�KRS��$SDUDPHWHU��Q��VHWV�D�GHOD\�WLPH�³GR�QRW�GLJLSHDW�ZLWKLQ�Q�VHFRQGV�´�$JDLQ��VHH�WKH�H[DPSOHV�EHORZDQG�WKH�FRPPDQG�GHVFULSWLRQV�IRU�GHWDLO�7KH�FXUUHQW�VHWWLQJ�RI�8,':$,7�GHWHUPLQHV�ZKHWKHU�RU�QRW�8,',*,��8,)/22'��RU�8,75$&(�DGGV�DGHOD\�EHIRUH�WUDQVPLVVLRQ��RQFH�WKH�FKDQQHO�LV�FOHDU��,I�8,':$,7�LV�21��WKH�GHOD\�LV�GHWHUPLQHG�E\VORWWLPH�RU�SHUVLVW�VHWWLQJV�7KH�SXUSRVH�RI�WKH�8,*$7(��ZKLFK�LV�LQ�PXOWL�SRUW�GHYLFHV�RQO\��LV�WR�SUHYHQW�KHDY\�KLJK�VSHHG�8,IUDPH�DFWLYLW\�IURP�FRQJHVWLQJ��³IORRGLQJ´��WKH�ORZ�VSHHG��SRUW����IUHTXHQF\�(DFK�RI�WKHVH�FRPPDQGV�LV�GRFXPHQWHG�LQ�WKH�³&RPPDQG�5HIHUHQFH´�1RWH��'LJLSHDWHU�SULRULW\�IRU�FDOO�VLJQV�LV�DV�IROORZV��8,',*,��8,)/22'��8,75$&(��0<&$//�0<12'(��0<$/,$6��H�J��LI�\RX�DVVLJQ�WKH�VDPH�FDOO�VLJQ�WR�8,',*,�DQG�0<$/,$6��D�WR�EH�GLJLSHDWHG�IUDPH�ZLWK�WKDW�FDOO�VLJQ�ZLOO�EH�GLJLSHDWHG�DFFRUGLQJ�WR�WKH�UXOHV�WKDW�DSSO\�WR�8,',*,��
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8VLQJ�³8,´�'LJLSHDW�&RPPDQGV��8,',*,��8,)/22'��DQG�8,75$&(7KH�IROORZLQJ�DUH�DFWXDO�PRQLWRUHG�RXWSXWV�RI�D�ODE�V\VWHP�FRQVLVWLQJ�RI�RQH�SRVLWLRQ�UHSRUWLQJ�VWDWLRQDQG�WKUHH�GLJLSHDWHUV��ZKHUH�HDFK�GLJL�LV�FRQILJXUHG�XVLQJ�WKH�8,',*,��8,)/22'��RU�8,75$&(FRPPDQG�DQG�ZKHUH�8,':$,7�LV�VHW�21��:H�VHW�8,':$,7�21�WR�IRUFH�WKH�V\VWHP�WR�GLJLSHDW�DOO�RUPRVW�RI�WKH�8,�IUDPHV�ZLWKRXW�FROOLVLRQ��,Q�DOO�H[DPSOHV��WKH�UHSRUWLQJ�VWDWLRQ��:�;,��LV�XVHG�WR�ODXQFKD�8,�SDFNHW�ZLWK�WKH�SDWK�VHW�E\�WKH�8135272�FRPPDQG�:LWK�8,':$,7�2))��VHYHUDO�GLJLSHDWHUV�ZRXOG�WUDQVPLW�DW�WKH�VDPH�WLPH��UHVXOWLQJ�LQ�FRUUXSWHGSDFNHWV��,Q�DFWXDO�RQ�WKH�DLU�XVH��D�V\VWHP�RI�GLJLSHDWHUV�PD\�ZRUN�ZHOO�ZLWK�8,':$,7�2))�GHSHQGLQJ�XSRQ�WKHLU�PL[�RI�ORFDWLRQ�DQG�WUDQVPLWWHU�SRZHU�� ,Q�DFWXDO�XVH��*36��RU�$356���UHSRUWLQJ�VWDWLRQV�ZRXOG�VHW�WKHLU�SDWK�ZLWK�WKH�/73&RQILJXULQJ�7KUHH�'LJLV�8VLQJ�WKH�8,',*,�&RPPDQG+HUH��WKUHH�GLJLV��ZLWK�0<&$//V�RI�$��%��DQG�&��DUH�FRQILJXUHG�ZLWK�DOLDVHV�RI�5(/$<��:,'(��DQG75$&(��XVLQJ�8,',*,���DQG�8,':$,7�LV�VHW�21��)RU�H[DPSOH�VWDWLRQ�$¶V�8,',*,�DOLDVHV�DUH�VHW�DVIROORZV�
FPG��8,',*,�21�5(/$<��:,'(��75$&(7KH�UHSRUWLQJ�VWDWLRQ�SDWK�LV�WKHQ�VHW�WR�*36�YLD�5(/$<��:,'(��75$&(��DQG�D�8,�SDFNHW�LVODXQFKHG�$Q\�RQH�RI�WKH�VWDWLRQV�PRQLWRULQJ�ZLOO�WKHQ�GLVSOD\�WKH�UHVXOWLQJ�DFWLRQ�DV�IROORZV�
FPG��:�;,!*36�5(/$<�:,'(�75$&(���8,!��:�;,!*36�%�:,'(�75$&(���8,!��:�;,!*36�$�:,'(�75$&(���8,!��:�;,!*36�%�$�75$&(���8,!��:�;,!*36�$�%�75$&(���8,!��:�;,!*36�&�:,'(�75$&(���8,!��:�;,!*36�%�&�75$&(���8,!��:�;,!*36�$�&�75$&(���8,!��:�;,!*36�%�$�&���8,!��:�;,!*36�$�%�&���8,!��:�;,!*36�&�$�75$&(���8,!��:�;,!*36�%�&�$���8,!��:�;,!*36�&�%�75$&(���8,!��:�;,!*36�$�&�%���8,!��:�;,!*36�&�$�%���8,!��:�;,!*36�&�%�$���8,!��$OO�GLJLV�KHDU�WKH�ILUVW�8,�IUDPH�DQG�VWRUH�LW��'XH�WR�WKH�VHWWLQJ�RI�8,':$,7��VRPH�VWDWLRQV�PD\�ZDLWORQJHU�WKDQ�RWKHUV�WR�GLJLSHDW��KHQFH��ZKHQ�WKH\�GR��WKH\�PD\�KDYH�VHYHUDO�IUDPHV�VWRUHG�XS���IRUH[DPSOH��WKH�RULJLQDO�DQG�D�GLJLSHDW�IURP�DQRWKHU�VWDWLRQ��7UDFH�VWDWLRQ�%�DV�DQ�H[DPSOH��,W�GLJLSHDWVWKH�RULJLQDO�8,�IUDPH�IURP�WKH�³UHSRUWLQJ�VWDWLRQ�´�VZDSSLQJ�LWV�0<&$//�IRU�5(/$<��%��DQG�PDUNLQJ�LW



���

����WKHQ�UHSHDWV�D�IUDPH�IURP�$�DQG�RQH�IURP�&��DQG��ILQDOO\��UHSHDWV�WZR�PRUH��IURP�$�&�DQG�&�$��²D�WRWDO�RI�ILYH��1RWH�WKDW�HDFK�UHSHDWHU�GLJLV�ILYH�WLPHV�VR�WKH�WRWDO�QXPEHU�RI�GLJLSHDWHG�SDFNHWV�LV����&RQILJXULQJ�7KUHH�'LJLV�8VLQJ�WKH�8,)/22'�&RPPDQG+HUH��WKUHH�GLJLV��ZLWK�0<&$//V�RI�$��%��DQG�&��DUH�FRQILJXUHG�ZLWK�DQ�DOLDV�RI�:,'(��DQG�8,':$,7LV�VHW�21��)RU�H[DPSOH�VWDWLRQ�$¶V�8,)/22'�FDOO�LV�VHW�DV�IROORZV�
FPG��8,)/22'�ZLGH����,'7KH�UHSRUWLQJ�VWDWLRQ�SDWK�LV�WKHQ�VHW�WR�*36�YLD�:,'(�����DQG�D�8,�SDFNHW�LV�ODXQFKHG��$Q\�RQH�RIWKH�VWDWLRQV�PRQLWRULQJ�ZLOO�WKHQ�GLVSOD\�WKH�UHVXOWLQJ�DFWLRQ�DV�IROORZV�
:�;,!*36�:,'(������8,!��:�;,!*36�$�:,'(������8,!��:�;,!*36�%�:,'(������8,!��:�;,!*36�&�:,'(������8,!��1RWH�WKDW�DOO�WKUHH�GLJLV�VHH�WKH�8,�IUDPH�DGGUHVVHG�WR�*36�YLD�:,'(�����7KH\�WKHQ��LQ�WXUQ�GLJLSHDWWKDW�IUDPH��LQVHUWLQJ�DQG�PDUNLQJ�DV�GLJLSHDWHG����WKHLU�0<&$//��DQG�LQFOXGH�WKH�QHZ�WR�EH�GLJLSHDWHG�DQG�GHFUHPHQWHG�ILHOG�RI�:,'(�����1RWH�WKDW�HDFK�GLJL�KHDUV�WKH�8,�IUDPHV�UHSHDWHG�E\WKH�RWKHUV�EXW�GRHV�QRW�GLJLSHDW�WKRVH�LQ�WXUQ�VLQFH�D�WLPHRXW�RI����VHFRQGV�ZDV�VSHFLILHG�E\�WKH8,)/22'�FRPPDQG��6HH�WKH�FRPPDQG�VSHFLILFDWLRQ�IRU�GHWDLOV�&RQILJXULQJ�'LJLV�8VLQJ�WKH�8,75$&(�&RPPDQG+HUH��GLJLSHDWHUV�$��%��&��DQG�'�DUH�VHW�ZLWK�8,75$&(�WUDFH������'LJLSHDWHU�%�WKHQ�ODXQFKHV�D�8,IUDPH�XVLQJ�81�*36�YLD�75$&(�����7KH�IROORZLQJ�UHVXOWV�
%!*36�75$&(������8,!�4:(5%!*36�$�75$&(�������8,!�4:(5%!*36�'�75$&(�������8,!�4:(5%!*36�&�75$&(�������8,!�4:(56WDWLRQV�$��'��DQG�&�KHDU�%�DQG�GLJLSHDW�WKH�8,�IUDPH��LQVHUWLQJ�WKHLU�0<&$//�DQG�GHFUHPHQWLQJ�WKH66,'�RI�WUDFH��$�GRHV�QRW�UH�GLJLSHDW�'�RU�&�EHFDXVH�LWV�³Q´�WLPHU�LV�VHW�WR����V��WKDW�LV��LW�ZLOO�QRWUHSHDW�DQ\�IUDPH�DJDLQ�ZLWKLQ�WKDW�WLPH�WKDW�LQFOXGHV�WKH�VDPH�VRXUFH�RU�GHVWLQDWLRQ�DQG�GDWD��LQ�WKLVFDVH�4:(5��&RQILJXULQJ�'LJLV�IRU�+)�9+)�*DWHZD\�2SHUDWLRQV� 7KLV�H[DPSOH�DVVXPHV�WKH�XVH�RI�DW�OHDVW�RQH�PXOWL�SRUW�71&�WKDW�VXSSRUWV�ERWK�+)�DQG�9+)RSHUDWLRQ�,Q�WKLV�H[DPSOH��ZH�GHPRQVWUDWH�FURVV�EDQG��JDWHZD\��GLJLSHDWLQJ��XVLQJ�VHOHFWHG�.DQWURQLFV�71&V�$�8,�IUDPH�LV�ODXQFKHG�RQ�+)�DQG�UHSHDWHG�RQ�9+)�IRXU�WLPHV��$�.$0�3OXV�DQG�WZR�.3&���3OXVHV�ZLWK�FDOO�VLJQV�&��%��DQG�'��DUH�FRQILJXUHG�DV�GLJLSHDWHUV�DQG�DQRWKHU�.$0�3OXV��FDOO�VLJQ�$��LV�VHW�WRODXQFK�D�8,�IUDPH�IURP�LWV�+)�SRUW��7KH�GLJLV�DUH�FRQILJXUHG�ZLWK�DQ�DOLDV�RI�)/22'�DQG�8,':$,7�LV



���

VHW�21��,Q�DGGLWLRQ��0<*$7(�IRU�GLJL�&��WKH�.$0�3OXV��LV�VHW�WR�&���DQG�LWV�8,*$7(�LV�VHW�21�2))�WKDW�LV��LW�LV�HQDEOHG�WR�GLJL�IURP�+)�WR�9+)�EXW�QRW�IURP�9+)�WR�+)��7KH�.$0�3OXV��ZLWK�FDOO�VLJQ�$��LVWKHQ�XVHG�WR�LQLWLDWH�DQ�XQSURWR�SDFNHW�ZLWK�WKH�SDWK�*36�YLD�&����)/22'�����(LWKHU�.$0�3OXV�ZLOOWKHQ�GLVSOD\�WKH�UHVXOWLQJ�DFWLRQ�DV�IROORZV�
$!*36�&���)/22'����+���8,!����$!*36�&���)/22'����9���8,!����$!*36�'�)/22'����9���8,!����$!*36�&�)/22'����9���8,!����$!*36�%�)/22'����9���8,!����6WDWLRQ�&�KHDUV�WKH�+)�XQSURWR�SDFNHW�RI�VWDWLRQ�$�DQG�GLJLSHDWV�LW�YLD�LWV�*$7(:$<�RXW�LWV�9+)�SRUW�'LJLV�%�DQG�'�KHDU�WKH�9+)�8,�SDFNHW�DQG�VWRUH�LW�IRU�GLJLSHDWLQJ��DQG�'�WUDQVPLWV�ILUVW��,Q�WXUQ�VWDWLRQ&�KHDUV�VWDWLRQ�'¶V�UHSHDW�RI�WKH�IUDPH�DQG�GLJLSHDWV�WKH�IUDPH��GHFUHPHQWLQJ�IORRG�WR�³)/22'����´,W�GLGQ¶W�GLJLSHDW�LWV�RZQ�³)/22'�����IUDPH�EHFDXVH�LW�FDQ¶W�KHDU�LWVHOI��6WDWLRQ�%�ILQLVKHV�ODVW�GXH�WRWKH�VORW�SHUVLVW�DOJRULWKP��'�GLJLSHDWV�WKH�IUDPH�RQO\�RQFH�HYHQ�WKRXJK�LW�KHDUV�ERWK�%¶V�DQG�&¶VWUDQVPLVVLRQV�VLQFH�WKH\�DUH�ZLWKLQ����VHFRQGV�RI�LWV�RZQ�WUDQVPLVVLRQ�

%LEOLRJUDSK\)RU�PRUH�LQIRUPDWLRQ�RQ�WKH�*OREDO�3RVLWLRQLQJ�6\VWHP��ZH�UHFRPPHQG�WKH�IROORZLQJ�UHVRXUFHV�*HQHUDO�,QIRUPDWLRQ%UXQLQJD��%RE��:%�$35��³$XWRPDWLF�SDFNHW�UHSRUWLQJ�V\VWHP��$356��´����WK $55/�'LJLWDO&RPPXQLFDWLRQV�&RQIHUHQFH�3URFHHGLQJV���������DGGUHVV��$55/������0DLQ�6WUHHW��1HZLQJWRQ��&7��������+RU]HSD��6WDQ��³*HWWLQJ�2Q�7UDFN�ZLWK�$356��´�$55/������0DLQ�6WUHHW��1HZLQJWRQ��&7������������6SURXO��.HLWK��:8�=��³0DF$356´����WK�$55/�'LJLWDO�&RPPXQLFDWLRQV�&RQIHUHQFH�3URFHHGLQJV������7HFKQLFDO�,QIRUPDWLRQ&ROOLQV��-���HW�DO���*36�7KHRU\�DQG�3UDFWLFH��6HFRQG�(GLWLRQ��6SULQJHU�9HUODJ�������(WKHULQJWRQ��0LFKDHO��³)0�VXEFDUULHU�QHWZRUN�H[WHQGV�GLIIHUHQWLDO�*36�QDWLRQZLGH´��0RELOH�5DGLR7HFKQRORJ\��)HEUXDU\������.DSODQ��(OOLRW��³7KH�JOREDO�SRVLWLRQLQJ�V\VWHP��*36�´��&RPPXQLFDWLRQV�4XDUWHUO\��6XPPHU������/DQJOH\��5���³7KH�PDWKHPDWLFV�RI�*36´��*36�:RUOG�0DJD]LQH��-XO\�$XJXVW������³10($������$6&,,�,QWHUIDFH�6WDQGDUG´���10($������YHUVLRQ�������10($��3�2��%R[��������0RELOH�$/�������



���

9HQGRUV�6XSSO\LQJ�*36�8QLWV6RPH�RI�WKH�PRUH�WKDQ����YHQGRUV�FXUUHQWO\�VXSSO\LQJ�*36�XQLWV�LQFOXGH�
x *DUPLQ�������(DVW����VW 6W���2ODWKH��.6������
x ,&20�$PHULFD��,QF�����������WK�$YH��1�(���%HOOHYXH��:$�������
x 0DJHOODQ�6\VWHPV�&RUS�������2YHUODQG�&7���6DQ�'LPDV��&$�������
x 6RQ\�(OHFWURQLFV�,QF�����6RQ\�'U���3DUN�5LGJH��1-�������
x 7ULPEOH���0RELOH�&RPSXWLQJ�3URGXFWV������1��0DU\�$YH���3�2��%R[�������6XQQ\YDOH��&$������������



���

.$�1RGH
2YHUYLHZ0RVW�.DQWURQLFV�71&V��H�J���.3&���3OXV��.3&������3OXV��LQFOXGH��DV�D�SDUW�RI�WKHLU�ILUPZDUH��WKH.DQWURQLFV�.$�1RGH��D�SDFNHW�QHWZRUNLQJ�QRGH��,I�\RX�WXUQ�WKLV�QRGH�RQ��RWKHUV�PD\�XVH�\RXU�VWDWLRQ�XQDWWHQGHG��QRW�RQO\�DV�D�GLJLSHDWHU��EXW�DOVR�DV�D�QRGH��HQDEOLQJ�WKHP�WR�ILQG�SDWKZD\V�WR�RWKHUVWDWLRQV�DQG�PDNLQJ�WKRVH�SDWKZD\V�PRUH�HIILFLHQW�.$�1RGHV��OLNH�RWKHU�QHWZRUNLQJ�QRGHV�VXFK�DV�1(7�520��RSHUDWHV�PRUH�HIILFLHQWO\�WKDQ�GRGLJLSHDWHUV�DV�D�OLQN�EHWZHHQ�WZR�VWDWLRQV��(QG�WR�HQG�DFNQRZOHGJHPHQW�RI�UHFHLYHG�SDFNHWV�LV�QRWUHTXLUHG�ZLWK�WKH�QRGHV��LQVWHDG�WKH\�KDQGOH�HUURUV�EHWZHHQ�HDFK�RWKHU��UDWKHU�WKDQ�IURP�HQG�WR�HQG�ZKLFK�FDQ�FDXVH�H[WUD�WUDIILF�ZKHQ�HUURUV�RU�LQWHUIHUHQFH�RFFXUV���$�.$�1RGH��KRZHYHU��LV�³VLOHQW´�LQWKDW�LW�GRHV�QRW�DXWRPDWLFDOO\�FRQQHFW�WR�DQG�H[FKDQJH�URXWLQJ�GDWD�ZLWK�DGMDFHQW�QRGHV��DV�GR�IXOO\IHDWXUHG�QRGHV�VXFK�DV�1(7�520��;�-��RU�.DQWURQLFV�RSWLRQDO�.�1HW��&RQVHTXHQWO\��XVHUV�FDQQRWLVVXH�D�FRQQHFW�WR�D�GLVWDQW�VWDWLRQ�ZLWKRXW�NQRZLQJ�WKH�SDWK���DV�WKH\�VRPHWLPHV�FDQ�ZLWK�D�IXOO�IHDWXUHG�QRGH��$W�WKH�VDPH�WLPH��.$�1RGHV�DUH�XVHIXO�LQ�WKDW�WKH\�DUH�PRUH�HIILFLHQW�WKDQ�GLJLSHDWHUVLQ�XVLQJ�FKDQQHO�WLPH��ZKLOH�QRW�UHTXLULQJ�WKH�HIIRUW�DQG�WLPH�UHTXLUHG�WR�PDLQWDLQ�D�IXOO�QRGH�:KHQ�SDFNHW�JRW�VWDUWHG�LQ�WKH�HDUO\�����V��WKH�LQLWLDO�SDFNHW�XQLWV���WHUPLQDO�QRGH�FRQWUROOHUV��71&V���ZHUH�GHVLJQHG�DQG�FRGHG�QRW�RQO\�WR�DFFHSW�VWDWLRQ�WR�VWDWLRQ�FRQQHFWV��EXW�WR�DFW�DV�GLJLSHDWHUV�IRURWKHU�VWDWLRQV��,W�ZDV�WKH�ILUVW�DWWHPSW�DW�SDFNHW�UDGLR�QHWZRUNLQJ��OLQNLQJ�WZR�VWDWLRQV�WRJHWKHU�YLDVHYHUDO�RWKHUV��,W�VRRQ�EHFDPH�HYLGHQW��KRZHYHU��WKDW�GLJLSHDWLQJ��SDUWLFXODUO\�WKURXJK�EXV\�FKDQQHOV�ZDV�DQ�LQHIILFLHQW�PHWKRG�RI�OLQNLQJ�WZR�VWDWLRQV�YLD�RWKHUV��)LUVW�RI�DOO��WKH�VWDWLRQ�LQLWLDWLQJ�WKH³FRQQHFW´�KDG�QR�ZD\�WR�NQRZ�DKHDG�RI�WLPH�ZKHWKHU�RU�QRW�WKH�GLJLSHDWLQJ�VWDWLRQV�ZHUH�DYDLODEOH�6HFRQG��WKH�$;����SURWRFRO�FDOOHG�IRU�WKH�VWDWLRQ�EHLQJ�FRQQHFWHG�WR���DW�WKH�HQG�RI�VHYHUDOGLJLSHDWHUV���WR�DFNQRZOHGJH�HDFK�SDFNHW�RI�WKH�LQLWLDWLQJ�VWDWLRQ��3DFNHWV�QRW�DFNQRZOHGJHG��GXH�WRFROOLVLRQV��KDG�WR�EH�UHWUDQVPLWWHG�E\�WKH�LQLWLDWLQJ�VWDWLRQ�$1'�$//�',*,3($7(56�LQ�WKHFRPPXQLFDWLRQV�FKDLQ��$V�D�UHVXOW��FRPPXQLFDWLRQ�RIWHQ�JURXQG�WR�D�KDOW�ZKHQ�FKDQQHOV�ZHUH�EXV\�7R�VROYH�WKHVH�SUREOHPV��1(7�520��D�3520�EDVHG�QHWZRUNLQJ�SURJUDP�WKDW�ZDV�LQVWDOOHG�LQVLGHVRPH�71&�PRGHOV��DQG�D�QXPEHU�RI�GHULYDWLYHV�RI�1(7�520��H�J���*�%34��;�-��.$�1RGH��.�1HW�ZHUH�GHYHORSHG��7KHVH�QHWZRUNLQJ�SURJUDPV�SURYLGH�WKH�XVHU�FRQQHFWLQJ�WR�D�VWDWLRQ�YLD�RQH�RIWKHVH�QRGHV�ZLWK�D�FKRLFH�RI�SDWKZD\V�WR�RWKHU�SDFNHW�VWDWLRQV�DQG�ZLWK�OLVWV�RI�VWDWLRQV�KHDUG�1(7�520�DQG�VHYHUDO�RI�LWV�GHULYDWLYHV�SURYLGH�IRU�DXWRPDWLF�URXWLQJ�RI�\RXU�FRQQHFW�UHTXHVW���PXFKOLNH�WKH�SKRQH�V\VWHP�WRGD\�URXWHV�\RXU�ORQJ�GLVWDQFH�FDOOV��2WKHUV��VXFK�DV�WKH�.$�1RGH��DVVLVW�\RXLQ�EXLOGLQJ�D�SDWKZD\�E\�DOORZLQJ�\RX�WR�FRQQHFW�WR�HDFK�QRGH�LQ�WXUQ�WKURXJK�WKH�SDWKZD\��$OO�RI�WKHQRGHV�FRUUHFW�WKH�³HQG�WR�HQG´�DFNQRZOHGJPHQW�SUREOHP�PHQWLRQHG�DERYH��7KLV�LV�DFFRPSOLVKHG�E\EXLOGLQJ�WKH�SDWKZD\�ZLWK�D�QXPEHU�RI�LQGLYLGXDO�³ORFDO´�FRQQHFWLQJ�OLQNV��WKDW�LV��HDFK�OLQN�LQ�WKHSDWKZD\�LV�FRQVLGHUHG�D�FRQQHFW�DQG�DOO�DFNQRZOHGJPHQWV�RI�SDFNHWV�DUH�NHSW�ORFDO��+HQFH��LI�RQO\RQH�OLQN�RI�D�SDWKZD\��FKDLQ��LV�WURXEOHVRPH��WKH�ORFDO�QRGHV�WDNH�FDUH�RI�LW�



���

7KH�IROORZLQJ�PDWHULDO�LV�SURYLGHG�WR�DVVLVW�\RX�LQ�FRQILJXULQJ�\RXU�.$�1RGH�DQG�WHOOLQJ�RWKHUV�KRZ�WRFRQQHFW�WR�DQG�XVH�LW��$�OLVWLQJ�RI�WKH�QRGH�FRPPDQGV�IRU�XVHUV�IROORZV�
&RQILJXULQJ�<RXU�.$�1RGH7KH�IROORZLQJ�FRPPDQGV�DUH�XVHG�WR�FRQILJXUH�\RXU�.$�1RGH��18012'(6��0<12'(��1':,/'�DQG�.17,0(5�,Q�RUGHU�WR�VHW�\RXU�71&�IRU�XVH�DV�D�.$�1RGH�VHYHUDO�FRQGLWLRQV�PXVW�EH�PHW��)LUVW��\RX�PXVWDOORFDWH�WKH�QXPEHU�RI�FLUFXLWV��FKDQQHOV��\RX�ZLVK�WR�DOORZ�WKURXJK�WKH�.$�1RGH��VHH�18012'(6��(DFK�FLUFXLW�FRQVLVWV�RI�DQ�³,1´�DQG�DQ�³287´�VLGH��6HFRQGO\��WKH�FDOOVLJQ�DVVLJQHG�WR�WKH�.$�1RGH�0<12'(��PXVW�EH�GLIIHUHQW�IURP�WKH�FDOOVLJQ�XVHG�IRU�\RX��0<&$//���\RXU�DOLDV��0<$/,$6���WKH3%%6��0<3%%6���DQG�UHPRWH�DFFHVV��0<5(027(���%\�GHIDXOW��\RXU�71&�KDV�VHW�0<12'(�WR�\RXUFDOOVLJQ�ZLWK�DQ�66,'�RI����� 7R�FDXVH�\RXU�.$�1RGH�WR�DFFHSW�D�FRQQHFW�UHTXHVW�WR�DQ\�66,'�RI�WKH�0<12'(�FDOOVLJQ�H[FHSW�WKRVH�PHQWLRQHG�DERYH���VHW�WKH�1':,/'�FRPPDQG�21�3DFNHWV�SDVVLQJ�WKURXJK�\RXU�.$�1RGH�DUH�PRQLWRUHG�XQOHVV�\RXU�0<12'(�FDOOVLJQ�LV�LQFOXGHG�LQWKH�683/,67��LI�WXUQHG�21��,I�LW�EHFRPHV�QHFHVVDU\�WR�GLVFRQQHFW�D�VWDWLRQ�IURP�\RXU�.$�1RGH��\RXFDQ�LVVXH�WKH�FRPPDQG�',6&211(&7�0<12'(�[��[� �FKDQQHO��IURP�WKH�ORFDO�WHUPLQDO�FRQQHFWHGWR�\RXU�71&�,I�QR�GDWD�SDVVHV�WKURXJK�DQ�HVWDEOLVKHG��FRQQHFWHG��.$�1RGH�FLUFXLW�IRU�Q�PLQXWHV��ZKHUH�Q�LV�VHW�E\³.17,0(5´��WKHQ�WKDW�FLUFXLW�ZLOO�EH�GLVFRQQHFWHG��7KH�GHIDXOW�WLPH�LV����PLQXWHV�EXW�\RX�FDQ�GLVDEOHWKLV�E\�VHWWLQJ�Q�WR���(DFK�.$�1RGH�FLUFXLW�DOORZHG�ZLOO�UHTXLUH�DSSUR[LPDWHO\�����.L%�RI�PHPRU\��,I�\RX�DWWHPSW�WR�VHW18012'(6�WR�D�YDOXH�UHTXLULQJ�PRUH�PHPRU\�WKDQ�DYDLODEOH��\RX�ZLOO�UHFHLYH�D�PHVVDJH�LQGLFDWLQJWKDW�WKH�YDOXH�LV�RXW�RI�UDQJH��7KH�WRWDO�QXPEHU�RI�FLUFXLWV��ZKLFK�PD\�EH�DOORFDWHG��ZLOO�DOVR�EHDIIHFWHG�E\�WKH�DPRXQW�RI�PHPRU\�DOORFDWHG�WR�WKH�3HUVRQDO�0DLOER[�� 6RPH�.DQWURQLFV�71&V��VXFK�DV�WKH������3OXV��DUH�PXOWL�SRUW��7KHVH�PXOWL�SRUW�.$�1RGHV�FDQVXSSRUW�FURVV�FRQQHFWV��;FRQQHFWV��WKDW�LV��XVHUV�PD\�FRQQHFW�RQ�RQH�SRUW�DQG�WKHQ�FRQQHFWRXW�DQRWKHU�SRUW��ZKLFK�PD\�EH�DWWDFKHG�WR�DQRWKHU�UDGLR�VHW�WR�D�GLIIHUHQW�IUHTXHQF\�
8VLQJ�D�.$�1RGH� 7KH�PDWHULDO�WKDW�IROORZV�LV�PHDQW�IRU�WKRVH�XVLQJ�\RXU�.$�1RGH��L�H��FRQQHFWLQJ�WR�LW��<RX�PD\XVH�WKLV�PDWHULDO�DV�D�JXLGH�WR�XVLQJ�VRPHRQH�HOVH¶V�QRGH�RU�LQ�FRQQHFWLQJ�WR�\RXU�RZQ�QRGHIURP�DQRWKHU�ORFDWLRQ��FDU��DQRWKHU�VWDWLRQ��YLD�D�GLJL��HWF���7R�XVH�WKH�.$�1RGH�DV�D�PHDQV�RI�FRQQHFWLQJ�WR�VRPH�RWKHU�QRGH�RU�HQG�XVHU��\RX�PXVW�ILUVWFRQQHFW�WR�WKH�.$�1RGH��$W�WKH�FPG��SURPSW�RQ�\RXU�71&��LVVXH�D�FRQQHFW�UHTXHVW�WR�WKH�FDOOVLJQ�RI



���
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&�1�.1�67$<DQG�\RX¶OO�JHW�WKH�UHVSRQVH�
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&�.%�((*DQG�WKHQ�GHFLGH�WR�DERUW�WKH�FRQQHFW��\RXU�QH[W�HQWU\�PXVW�EH�
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�9+)�8+)�0XOWL�3RUW�/$:.$1�� �����������������1������� �����������������1�.1���� �����������������1�.1�� �����������������
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,QWURGXFWLRQ�WR�%DVLF�3DFNHW�1HWZRUNLQJ
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VGDWD��&DUULHU�6HQVH�0XOWLSOH�$FFHVV��&60$��DOORZV�WKH�FKDQQHO�WR�EH�VKDUHG�QLFHO\��+RZHYHU�VHUYHUV��DQG�LQ�SDUWLFXODU�PDQ\�%XOOHWLQ�%RDUG�6\VWHPV��%%6V���VSHQG�PXFK�PRUH�WLPH�IRUZDUGLQJDQG�UHFHLYLQJ�PHVVDJHV�IURP�QHLJKERULQJ�EXOOHWLQ�ERDUG�V\VWHPV�WKDQ�WKH\�GR�DFWXDOO\�VHUYLQJ�WKHORFDO�XVHU�SRSXODWLRQ��,W�LV�QRW�XQXVXDO�IRU�D�%%6�WR�DWWHPSW�IRUZDUGLQJ��DQG�UHYHUVH�IRUZDUGLQJ��RQ�DQKRXUO\�EDVLV��7KLV�VLWXDWLRQ�TXLFNO\�HYROYHV�LQWR�TXLWH�D�SDUDGR[���%%6V�SURYLGH�DQ�H[WUHPHO\�SRSXODUVHUYLFH�WKDW�KDV�EHHQ�D�ERRQ�WR�WKH�JURZWK�DQG�SRSXODULW\�RI�SDFNHW�UDGLR��$V�XVHU�QXPEHUV�LQFUHDVHWR�WDNH�DGYDQWDJH�RI�WKH�VHUYLFHV�D�%%6�SURYLGHV��%%6�V\VWHPV�DOVR�LQFUHDVH�LQ�QXPEHU�LQ�RUGHU�WRSURYLGH�WKH�VHUYLFH�WR�PRUH�DQG�PRUH�XVHUV��0RUH�DQG�PRUH�%%6�V\VWHPV�PXVW�QRZ�IRUZDUG�WR�HDFKRWKHU��JHQHUDWLQJ�KXJH�DPRXQWV�RI�GDWD�RQ�WKH�FKDQQHO��OHDYLQJ�SUHFLRXV�OLWWOH�WLPH�IRU�WKH�YHU\�VRXUFHRI�WKHLU�H[LVWHQFH���WKH�XVHU�FRPPXQLW\��8VHU�WR�XVHU��NH\ERDUGLQJ��462V�EHFRPH��DW�EHVW��D�YHU\IUXVWUDWLQJ�SURSRVLWLRQ��$V�D�UHVXOW��PDQ\�XVHUV�EHFRPH�H[�XVHUV��LQWHUHVW�GHFOLQHV��DQG�SDFNHW�XVDJH
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%DVLF�1HWZRUNLQJ�*XLGHOLQHV7KH�LQWHQW�RI�WKLV�VHFWLRQ�LV�QRW�WR�GLFWDWH�KRZ�WR�FRQILJXUH�D�SDFNHW�QHWZRUN��+RZHYHU��FHUWDLQ�JRDOVDQG�FRQFHSWV�RI�GHVLJQ�VKRXOG�EH�FDUHIXOO\�FRQVLGHUHG��7KH�SULPDU\�JRDO�RI�DQ\�GDWD�QHWZRUN�VKRXOGEH�WKH�HIILFLHQW�WUDQVIHU�RI�GDWD�IURP�SRLQW�$�WR�SRLQW�%��KLJK�VSHHG���FRXSOHG�ZLWK�HDVH�RI�XVH��ORZIUXVWUDWLRQ�OHYHO���7KH�HIILFLHQW�WUDQVIHU�RI�GDWD�LV�PDGH�SRVVLEOH�ZLWK�WKH�DGYHQW�RI�KLJK�VSHHGPRGHPV�DQG��GDWD�UHDG\��UDGLRV�FDSDEOH�RI�RSHUDWLQJ�DW�������DQG��������EDXG��7KHVH�PRGHPV�DQGUDGLRV�DUH�QRZ�DYDLODEOH�IURP�D�QXPEHU�RI�FRPPHUFLDO�VRXUFHV��7KLV�PHDQV�WKDW�PDNLQJ�LQWHUQDOUDGLR�PRGLILFDWLRQV�IRU�KLJK�VSHHG�GDWD�RSHUDWLRQ�LV�TXLFNO\�EHFRPLQJ�D�WKLQJ�RI�WKH�SDVW�8VHU�DFFHVV�WR�WKH�KLJK�VSHHG�FKDQQHO�LV�JHQHUDOO\�DFFRPSOLVKHG�E\�XVLQJ�D�VHSDUDWH��ORZ�VSHHGSRUW�DW�D�QHWZRUN�QRGH�VLWH�RQ�D�GLIIHUHQW�FKDQQHO��7KLV�SURWHFWV�XVHUV�IURP�VHUYHU�WR�VHUYHU�DFWLYLW\DQG�DOVR�SURYLGHV�D�UHODWLYHO\�FOXWWHU�IUHH�/RFDO�$UHD�1HWZRUN�IRU�NH\ERDUG�WR�NH\ERDUG�DFWLYLWLHV�,Q�DQ�LGHDO�SDFNHW�QHWZRUN��DOO�KLJK�VSHHG�OLQNV�ZRXOG�RSHUDWH�RQ�D�GHGLFDWHG�FKDQQHO��EDFNERQH�ZLWKRXW�FRQWHQWLRQ��7KLV�ZRXOG�UHTXLUH�WKDW�QR�VWDWLRQV�RWKHU�WKDQ�QHWZRUN�QRGHV�DQG�VHUYHUV�UHVLGHRQ�WKH�EDFNERQH�FKDQQHO��(DFK�QRGH�RQ�WKH�EDFNERQH�ZRXOG�KDYH�D��URFN�VROLG��OLQN�WR�WKH�QH[W�SUHIHUDEO\�RQ�DOWHUQDWLQJ��RU�IXOO�GXSOH[�FKDQQHOV�IRU�PD[LPXP�GDWD�WUDQVIHU�HIILFLHQF\��$OO�XVHUV�LQ�DFRPPXQLW\�ZRXOG�EH�JURXSHG�LQWR�/RFDO�$UHD�1HWZRUNV��/$1V��ZLWK�HDFK�/$1�DVVLJQHG�D�VSHFLILFRSHUDWLQJ�IUHTXHQF\�VXFK�WKDW�DGMDFHQW�/$1V�ZRXOG�QRW�LQWHUIHUH�ZLWK�HDFK�RWKHU��(DFK�/$1�ZRXOGKDYH�D�XVHU�SRUW�DW�D�ORFDO�QHWZRUN�QRGH�WKDW�ZRXOG�SURYLGH�DFFHVV�WR�VHUYHUV�DQG�RWKHU�/$1V�LQ�WKHUHJLRQ��7KLV�VLWXDWLRQ�ZRXOG�SURYLGH�YHU\�HIILFLHQW�VHUYHU�WR�VHUYHU�FRPPXQLFDWLRQ��ZKLOH�RIIHULQJXVHUV�DQ�HQMR\DEOH�HQYLURQPHQW�FRQVLVWLQJ�RI�D�XVHDEOH�NH\ERDUG�WR�NH\ERDUG�FKDQQHO�DQG�HDV\DFFHVV�WR�VHUYHUV�DQG�GLVWDQW�/$1V��,Q�UHDOLW\��PXFK�RI�WKH�DERYH�LV�TXLWH�GLIILFXOW�WR�DFKLHYH�2EVWDFOHV�LQFOXGH�ILQGLQJ�VXLWDEOH�QRGH�VLWHV��DYDLODEOH�IXQGV�IRU�HTXLSPHQW��DQG�GHDOLQJ�ZLWK�WKHGLIIHULQJ�SKLORVRSKLHV�DQG�LQWHUHVWV�RI�RWKHU�QRGH�V\VRSV��7KHUH�DUH�PDQ\�GLIIHULQJ�RSLQLRQV�RQ�KRZWR�JR�DERXW�DFKLHYLQJ��1HWZRUN�8WRSLD���EXW�YLUWXDOO\�DOO�RI�WKHP�KDYH�RQH�JRDO�LQ�FRPPRQ���PDNHSDFNHW�UDGLR�IXQ�
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7H[W�0HVVDJHV1RZ�WKDW�WKH�QRGH�LV�RSHUDWLQJ��\RX�ZLOO�SUREDEO\�ZDQW�WR�HQWHU�VRPH�WH[W�PHVVDJHV�WKDW�ZLOO�SURYLGHXVHUV�ZLWK�VRPH�KHOSIXO�LQIRUPDWLRQ��7KHVH�PHVVDJHV�DUH�HQWHUHG�E\�FRQQHFWLQJ�WR�\RXU�QRGH��FPG�&�/$:��DQG�HQWHULQJ�WKH�FRPPDQGV�IROORZHG�E\�WKH�WH[W��6HH�&7(;7��,1)2��DQG�32576�LQ�WKH&RPPDQG�6HFWLRQ�
&RPPDQG�6HFWLRQ$Q�DVWHULVN����SUHFHGLQJ�D�FRPPDQG�LQGLFDWHV�D�V\VRS�FRPPDQG��$OO�RWKHU�FRPPDQGV�DUH�DYDLODEOHWR�XVHUV�RI�WKH�QRGH�127,&(���LQ�RUGHU�WR�JUDFHIXOO\�LQWHJUDWH�\RXU�.�1HW�QRGH�LQWR�DQ�H[LVWLQJ�QHWZRUN��LW�LV�LPSHUDWLYHWKDW�\RX�FRRUGLQDWH�\RXU�HIIRUWV�ZLWK�H[LVWLQJ�QHWZRUN�V\VRSV��7KHUH�DUH�QXPHURXV�QRGH�SDUDPHWHUVWKDW�FDQ�VHULRXVO\�GHJUDGH�QHWZRUN�SHUIRUPDQFH�LI�VHW�WR�FRQIOLFWLQJ�YDOXHV�7KH�FRPPDQG�VHFWLRQ�FRQWDLQV�VRPH�QHWZRUNLQJ�WHUPV�WKDW�PXVW�EH�ZHOO�XQGHUVWRRG�12'( ��7KH�WHUP�QRGH�UHIHUV�WR�D�QHWZRUN�QRGH�VXFK�DV�D�*�%34��;��-��RU�1(7�520�QRGH��1RQ�QHWZRUN�QRGHV�VXFK�DV�.$�1RGH��FRQIHUHQFH�EULGJHV��DQG�GLJLSHDWHUV�GR�QRW�DSSO\�WR�WKLV�FRQFHSW�RIRSHUDWLRQ�86(5 ��$�XVHU�LV�HLWKHU�D�UHDO��OLYH�SHUVRQ�XVLQJ�D�71&�WR�FRQQHFW�WR�DQG�XVH�\RXU�QRGH��RU�D�VHUYHU�%%6��WKDW�LV�EDVLFDOO\�GRLQJ�WKH�VDPH�WKLQJ�XQGHU�FRPSXWHU�FRQWURO�1(,*+%25�12'( ��$�QHLJKERU�QRGH�LV�D�QRGH�WKDW�\RXU�QRGH�FDQ�FRQQHFW�WR��GLUHFW���ZLWKRXW�XVLQJDQ�LQWHUPHGLDWH�QRGH��1RWH�WKDW�GLJLSHDWHU�RSHUDWLRQ�LV�DOORZHG����PD[LPXP����7KLV�PHDQV�WKDW�DQRGH�FDQ�EH��RXW�RI�UDQJH���EXW�FDQ�VWLOO�EH�FRQVLGHUHG�D�QHLJKERU�VLQFH�WKH�FRQQHFW�SDWK�GRHV�QRWXVH�DQ\�RWKHU�QRGHV��$OO�NQRZQ�QHLJKERU�QRGHV�DUH�GLVSOD\HG�ZLWK�WKH�5287(6�FRPPDQG�',67$17�12'( ��$�GLVWDQW�QRGH�LV�D�QRGH�WKDW�LV�WRR�IDU�DZD\�IURP�\RX�WR�FRQQHFW�WR��GLUHFW��UHTXLULQJ�WKH�XVH�RI�RQH�RU�PRUH�QHWZRUN�QRGHV�WR�UHDFK��'LVWDQW�QRGHV�ZLOO�QRW�EH�GLVSOD\HG�ZLWK�WKH5287(6�FRPPDQG�'(67,1$7,21�12'( ��$�GHVWLQDWLRQ�QRGH�LV�D�QRGH�WKDW�\RXU�QRGH�NQRZV�KRZ�WR�FRQQHFW�WR��HLWKHUGLUHFWO\��L�H��QHLJKERU�QRGH���RU��LQ�WKH�FDVH�RI�D�GLVWDQW�QRGH��E\�XVLQJ�RQH�RU�PRUH�LQWHUPHGLDWHQHWZRUN�QRGHV��$OO�NQRZQ�GHVWLQDWLRQ�QRGHV��QHLJKERU�QRGHV�DQG�GLVWDQW�QRGHV��DUH�GLVSOD\HG�ZLWKWKH�12'(6�FRPPDQG�$OO�QHLJKERU�QRGHV�DUH�GHVWLQDWLRQ�QRGHV��EXW�DOO�GHVWLQDWLRQ�QRGHV�DUH�QRW�QHFHVVDULO\QHLJKERUV� 'HVWLQDWLRQ�QRGHV�ZLOO�DXWRPDWLFDOO\�DSSHDU�LQ�WKH�QRGHV�WDEOH�E\�YLUWXH�RI�\RXU�QRGHPRQLWRULQJ�\RXU�QHLJKERU�QRGH�EURDGFDVWV��$�QHLJKERU�QRGH�ZLOO�DXWRPDWLFDOO\�EH�OLVWHG�LQ�\RXU�QRGHVWDEOH�DQG�URXWHV�WDEOH��1HLJKERU�QRGH�EURDGFDVWV�DOVR�FRQWDLQ�LQIRUPDWLRQ�DERXW�RWKHU�QRGHV�WKDW�\RXPD\�RU�PD\�QRW�EH�DEOH�WR�KHDU��GLUHFW���7KHVH�GLVWDQW�QRGHV�ZLOO�DOVR�EH�OLVWHG�LQ�\RXU�QRGHV�WDEOH�LIWKH\�SDVV�WKH�FULWHULD�IRU�EHLQJ�OLVWHG��0,148$/���DQG�LI�WKHUH�LV�VXIILFLHQW�URRP�IRU�WKHP�WR�EH�OLVWHG�1(7'(67��
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(;$03/(���$GGQRGH�.6/91�:'�(05������:.�0����
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VURXWH�LV�XVHG�WR�DVVXUH�WKDW�DQ�DVVLJQHG�TXDOLW\�ZLOO�DOZD\V�H[LVW�IRU�WKDW�QHLJKERU��7KH�ORFNHG�TXDOLW\ZLOO�DOVR�EH�XVHG�LQ�WKH�DXWRPDWLF�TXDOLW\�FRPSXWDWLRQ�RI�RWKHU�GLVWDQW�QRGHV�FRQWDLQHG�LQ�WKLVQHLJKERU
V�QRGH�EURDGFDVWV�WR�GHWHUPLQH�LI�WKH\�VKRXOG�DOVR�EH�DGGHG�WR�\RXU�QRGHV�WDEOH��,Q�WKHHYHQW�WKDW�WKLV�ORFNHG�QHLJKERU�GLVDSSHDUV�IURP�WKH�QHWZRUN��DQG�WKHQ�UHWXUQV��LW�ZLOO�DXWRPDWLFDOO\�EHDVVLJQHG�WKH�ORFNHG�TXDOLW\��'XULQJ�WKH�WLPH�WKDW�WKLV�QHLJKERU�LV�DEVHQW��LW��DQG�GLVWDQW�QRGHVDVVRFLDWHG�ZLWK�WKLV�QHLJKERU��PD\�HYHQWXDOO\�EH�UHPRYHG�IURP�\RXU�QRGHV�WDEOH��HYHQ�LI�WKH�URXWH�LVORFNHG��EHFDXVH�WKH�REVROHVFHQFH�FRXQW�IRU�WKLV�QHLJKERU�FRXOG�GURS�WR�]HUR��,I�WKLV�QHLJKERU
V�URXWHLV�ORFNHG��LW�ZLOO�VWLOO�EH�OLVWHG�LQ�WKH�URXWHV�WDEOH��EXW�ZLWK�D�]HUR�FRXQW�IRU�GHVWLQDWLRQ�QRGHV�XVLQJ�WKDWURXWH�(;$03/(���$''5RXWH���:�;,��������.�1HW�UHVSRQGV��5RXWH�PRGLILHG�DQG�ORFNHG7KLV�PRGLILHV�WKH�URXWH�WR�WKH�:�;,���QRGH�WR�WKH�URXWHV�WDEOH�LQ�WKH�.�1HW�QRGH��7KH�URXWH�LV��ORFNHGLQ��DQG�DVVLJQHG�WR�SRUW���ZLWK�D�TXDOLW\�RI�����/RFNLQJ�D�URXWH�DVVLJQV�D�IL[HG�TXDOLW\�WR�D�QHLJKERU�QRGH��7KLV�FDQ�DVVXUH�WKDW�DQ\�FRQQHFWV�WR�DGLVWDQW�QRGH�XVLQJ�WKLV�QHLJKERU�QRGH�DV�D�URXWH�ZLOO�WDNH�WKH��KDUG�FRGHG��URXWH��HYHQ�LI�WKH�URXWHDXWRPDWLFDOO\�JHQHUDWHG�E\�WKH�.�1HW�QRGH�LV�GLIIHUHQW��VXFK�DV�PD\�RFFXU�GXULQJ�EDQG�RSHQLQJV�(;$03/(���$''5RXWH���:�;,��������.�1HW�UHVSRQGV��5RXWH�PRGLILHG�DQG�XQORFNHG1RZ�WKH�:�;,���QRGH�LV��XQORFNHG��VLQFH�WKH�µ�¶�LV�D�WRJJOH�IXQFWLRQ�
(;$03/(���$''5RXWH���:�1*$������
.�1HW�UHVSRQGV��5RXWH�DGGHG�DQG�ORFNHG7KLV�DGGV�WKH�:�1*$���QRGH�WR�WKH�URXWHV�WDEOH�ZLWK�D�ORFNHG�TXDOLW\�RI����7KLV�QRGH��DQG�DQ\GLVWDQW�QRGHV�DVVRFLDWHG�ZLWK�LW��ZLOO�QRW�DSSHDU�LQ�WKH�QRGHV�WDEOH�VLQFH�WKH�ORFNHG�LQ�TXDOLW\�RI�]HURLV�SUREDEO\�OHVV�WKDQ�0,148$/�127(���7KH�:�1*$���QRGH�FDQ�EH�FRPSOHWHO\�LJQRUHG�E\�SXWWLQJ�LWV�1(7&$//��:�1*$����LQ�WKH683&$//6�OLVW�DQG�WXUQLQJ�//,67�21��IURP�WKH�FRPPDQG�SURPSW���FPG����7KLV�ZRXOG�SURKLELW�WKH�.�1HW�IURP�FRQQHFWLQJ�WR�DV�ZHOO�DV�DFFHSWLQJ�FRQQHFWV�IURP�WKH�:�1*$���QRGH�
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%%6�>�6@7KLV�FRPPDQG�FRQQHFWV�D�XVHU�RI�WKH�QRGH�WR�WKH�3%%6�RI�WKH�.3&������3OXV��,I�WKH�3%%6�LV�QRWHQDEOHG��WKLV�FRPPDQG�LV�QRW�RSHUDWLRQDO�DQG�ZLOO�QRW�DSSHDU�LQ�WKH�QRGH
V�+HOS�OLVW��,I�WKH�RSWLRQDO6�WD\��SDUDPHWHU�LV�XVHG��WKH�XVHU�ZLOO�EH�UHWXUQHG�WR�WKH�QRGH�DIWHU�VHQGLQJ�WKH�%�\H��FRPPDQG�WRWKH�3%%6�
%<(7KLV�FRPPDQG�FDXVHV�WKH�QRGH�WR�VHQG�D�GLVFRQQHFW�SDFNHW�WR�WKH�XVHU�
&211(&7�>FDOO�_�DOLDV@�>�6@7KH�&211(&7�FRPPDQG�LV�XVHG�WR�HVWDEOLVK�D�FRQQHFWLRQ�WR�DQRWKHU�QRGH�RU�WR�DQRWKHUXVHU�VHUYHU��,I�FRQQHFWLQJ�WR�DQRWKHU�QRGH�WKDW�LV�OLVWHG�LQ�WKH�QRGHV�WDEOH��VHH�12'(6�FRPPDQG��WKH�.3&������3OXV�ZLOO�DXWRPDWLFDOO\�VHOHFW�WKH�SDWK�WR�EH�XVHG��$�FRQQHFW�XVLQJ�WKH�RSWLRQDO��6�ZLOOXVH�WKH�6WD\�RSWLRQ���LI�WKH�UHPRWH�VWDWLRQ�LVVXHV�D�GLVFRQQHFW��\RX�ZLOO�EH�UHWXUQHG�WR�WKH�QRGH�,I�D�XVHU�ZLVKHV�WR�FRQQHFW�WR�\RX��DQG�HQWHUV�MXVW�D�&��RU�&��6�WR�6WD\���WKH�QRGH�ZLOO�DWWHPSW�WR�FRQQHFW��LQWHUQDOO\�WR�WKH�V\VRS�RI�WKH�.3&������3OXV��,I�\RX�KDYH�D�WHUPLQDO�FRQQHFWHG��\RX�FDQFRPPXQLFDWH�MXVW�OLNH�D�WUDGLWLRQDO�SDFNHW�VHVVLRQ��,I�\RX�VHW�WKH�&06*�FRPPDQG�LQ�WKH�.3&������WR3%%6��WKH�XVHU�ZLOO�EH�URXWHG�WR�\RXU�3%%6�DQG�ZLOO�EH�DEOH�WR�OHDYH�\RX�D�PHVVDJH�
&4�>WH[W@ �XS�WR�����FKDUDFWHUV�7KLV�FRPPDQG�SODFHV�D�XVHU�LQ�WKH�&4�PRGH��7KH�QRGH�RQ�WKH�UDGLR�SRUW�WUDQVPLWV�WKH�WH[W�LI�WKH&4%&�FRPPDQG�LV�21��,I�DQRWKHU�XVHU�WULHV�WR�FRQQHFW�WR�WKH�FDOOVLJQ�FRQWDLQHG�LQ�WKH�&4�SDFNHWGXULQJ�WKH�QH[W����PLQXWHV��WKH�QRGH�ZLOO�WKHQ�HVWDEOLVK�WKH�OLQN�EDFN�WR�WKH�XVHU�LQLWLDWLQJ�WKH�&4��$Q\RWKHU�WH[W�VHQW�E\�WKH�XVHU�WKDW�GRHV�QRW�EHJLQ�ZLWK�&4�ZLOO�FDQFHO�WKH�&4�PRGH�
(;$03/(���,I�D�XVHU��.%�1<.��FRQQHFWV�WR�WKH�QRGH�DQG�JLYHV�WKH�FRPPDQG�
&4�7KLV�LV�0LNH�LQ�/DZUHQFH��.DQVDV���3OHDVH�FRQQHFW�WR�PH�IRU�D�VKRUW�462���&5!7KH�QRGH�ZLOO�WUDQVPLW�D�SDFNHW�DGGUHVVHG�WR�&4�IURP�WKH�QRGH�PRGLILHG�FDOOVLJQ�RI�.%�1<.����
.%�1<.���!&4��7KLV�LV�0LNH�LQ�/DZUHQFH��.DQVDV���3OHDVH�FRQQHFW�WR�PH�IRU�D�VKRUW�462�7KH�QRGH�DXWRPDWLFDOO\�VXEWUDFWV�0LNH
V�66,'�����IURP��������PLQXV��� �����VLQFH�WKH�FDOOVLJQ.%�1<.�LV�DOUHDG\�EHLQJ�XVHG�LQ�WKH�FLUFXLW��,I�0LNH
V�FDOOVLJQ�ZDV�.%�1<.����WKH�QRGH�ZRXOGPRGLI\�LW�WR�.%�1<.��������PLQXV��� �����
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,I�DQRWKHU�XVHU�WULHV�WR�FRQQHFW�WR�.%�1<.�����WKH�QRGH�UHFRJQL]HV�WKH�FRQQHFW�UHTXHVW�DQG�WKH�WZRXVHUV�DUH�FRQQHFWHG�WKURXJK�WKH�QRGH�
&4%&�21�_�2))'HIDXOW�217KLV�FRPPDQG�FRQWUROV�LI�WKH�QRGH�ZLOO�WUDQVPLW�D�&4�EURDGFDVW�IURP�D�XVHU��%\�GHIDXOW��WKH�&4EURDGFDVW�LV�DOORZHG��)RU�H[DPSOH��LI�\RX�GR�QRW�ZLVK�DQ\�&4�EURDGFDVWV�WR�WDNH�SODFH��VHW�WKHFRPPDQG�&4%&�WR�2))�
&7(;7�WH[W �XS�WR�����FKDUDFWHUV�'HIDXOW�EODQN7KLV�FRPPDQG�VHWV�D�WH[W�PHVVDJH�WKDW�LV�VHQW�WR�XVHUV�ZKHQ�WKH\�FRQQHFW�WR�\RXU�QRGH�DOLDV�1(7$/,$6��EXW�QRW�ZKHQ�D�XVHU�FRQQHFWV�WR�WKH�QRGH�FDOOVLJQ��1(7&$//���,W�LV�DOVR�QRW�VHQW�ZKHQWKH�XVHU�FRQQHFWV�WR�\RXU�QRGH�E\�XVLQJ�DQRWKHU�QHWZRUN�QRGH�(;$03/(���&7H[W�:HOFRPH�WR�WKH�/$:�.�1HW�QRGH��RSHUDWHG�E\�1�.1��LQ�/DZUHQFH��.DQVDV<RX�PD\�FOHDU�WKLV�WH[W�E\�HQWHULQJ�D���DV�WKH�FWH[W��FPG��&7(;7����
'(/12'(�>DOLDV�@FDOO�SRUW�QHLJKERU�>YLD�GLJL�>�GLJL�@@7KLV�FRPPDQG�LV�XVHG�WR�GHOHWH�D�GHVWLQDWLRQ�QRGH�IURP�\RXU�QRGHV�WDEOH��,I�WKH�QRGH�\RX�DUH�WU\LQJWR�GHOHWH�KDV�DQ�DOLDV��VKRZLQJ�ZLWK�WKH�12'(6�FRPPDQG���\RX�PXVW�VSHFLI\�ERWK�WKH�DOLDV�DQG�WKHFDOO�RI�WKH�QRGH�WR�EH�GHOHWHG��,I�WKLV�QRGH�LV�WKH�RQO\�RQH�XVLQJ�WKH�VSHFLILHG�QHLJKERU�DV�D�URXWH��DQGLI�WKH�QHLJKERU�LV�QRW�ORFNHG�LQ�WKH�URXWHV�WDEOH��WKH�QHLJKERU�ZLOO�DOVR�EH�GHOHWHG�IURP�WKH�URXWHV�WDEOH�
'(/5287(�SRUW�FDOO�>YLD�GLJL�>�GLJL�@@�TXDOLW\7KH�'(/5287(�FRPPDQG�LV�XVHG�WR�GHOHWH�D�QHLJKERU�IURP�WKH�URXWHV�WDEOH��$�QHLJKERU�URXWHFDQQRW�EH�GHOHWHG�LI�WKHUH�DUH�DQ\�QRGHV�LQ�\RXU�QRGHV�WDEOH�XVLQJ�WKLV�QHLJKERU�DV�D�URXWH�(;$03/(���'(/5RXWH���:�;,������.�1HW�UHVSRQGV��5RXWH�GHOHWHG(;$03/(���'(/5RXWH���:.�0������.�1HW�UHVSRQGV��5RXWH�XQORFNHG
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,QWIDFH�7(50,1$/�,�%%6�,�.,66�,�;.,66�,�+267�,�1(7�^7(50,1$/`7KH�1(7�RSWLRQ�KDV�EHHQ�DGGHG�WR�WKH�,17)$&(�FRPPDQG�DQG�*36�DQG�1(:86(5�KDYH�EHHQUHPRYHG��6HWWLQJ�WKH�,17)$&(�FRPPDQG�WR�1(7�DQG�SRZHULQJ�WKH�.3&������RII�DQG�WKHQ�EDFN�RQDOORZV�WKH�VHULDO�SRUW�WR�RSHUDWH�DV�D�GHGLFDWHG��YLUWXDO�UDGLR�FLUFXLW���7KLV�DOORZV�PXOWLSOH��FR�ORFDWHGQHWZRUN�QRGHV�WR�FRPPXQLFDWH�ZLWK�HDFK�RWKHU�YLD�WKHLU�VHULDO�SRUWV��6HH�WKH�1RGH�6WDFNLQJ�VHFWLRQRI�WKLV�PDQXDO�IRU�PRUH�LQIRUPDWLRQ�
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(;$03/(���/LQNV
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/�77/�Q �Q� ���������'HIDXOW���
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/�/,0,7�Q �Q� ������������'HIDXOW����7KLV�FRPPDQG�VHWV�D�QR�DFWLYLW\�WLPHRXW��LQ�VHFRQGV��RQ�D�QRGH�FURVVOLQN��:KHQ�D�XVHU�FRQQHFWV�WRDQRWKHU�QRGH��WKH�QRGH�ILUVW�HVWDEOLVKHV�D�OHYHO����$;�����FRQQHFW�ZLWK�WKDW�QRGH��DQG�WKHQHVWDEOLVKHV�D�OHYHO���FLUFXLW�RQ�EHKDOI�RI�WKDW�XVHU��:KHQ�WKH�XVHU�LV�ILQLVKHG��WKH�OHYHO���FURVVOLQN�LVFORVHG��EXW�WKH�OHYHO���FRQQHFWLRQ�UHPDLQV�XQWLO�WKH�/�/,0,7�LV�UHDFKHG��DW�ZKLFK�SRLQW�LW�LV�WHUPLQDWHG�:KHQ�D�XVHU�GLVFRQQHFWV��WKH�OHYHO���FRQQHFWLRQ�EHWZHHQ�WKH�QRGHV�UHPDLQV�LQWDFW�DQG�WKH�/�/,0,7WLPHU�LV�UHVWDUWHG��7KLV�GHFUHDVHV�GDWD�FRQJHVWLRQ�LI�DQRWKHU�FURVVOLQN�UHTXHVW�XVLQJ�WKH�VDPH�SDWKRFFXUV�EHIRUH�WKH�/�/,0,7�H[SLUHV�VLQFH�WKH�QRGH�ZLOO�QRW�KDYH�WR�UH�HVWDEOLVK�WKH�OHYHO���FRQQHFW�
/�1��Q �Q� ���������'HIDXOW��7KLV�FRPPDQG�VHWV�WKH�QXPEHU�RI�UHWULHV�XVHG�WR�SDVV�GDWD�EHWZHHQ�QRGHV��OHYHO����LQ�WKH�V\VWHP�$IWHU�WKH�/�1��FRXQW�UHDFKHV�]HUR��DOWHUQDWH�SDWKV�ZLOO�EH�WULHG�
/�7��Q �Q� ���������'HIDXOW����7KH�/�7,�WLPHU�VHWV�WKH�WLPH�LQ�VHFRQGV�WKDW�WKH�RULJLQDWLQJ�QRGH�ZLOO�ZDLW�EHIRUH�UHVHQGLQJ�D�OHYHO��GDWD�SDFNHW�LI�QR�DFNQRZOHGJPHQW�LV�UHFHLYHG�IURP�WKH�GHVWLQDWLRQ�QRGH��HQG�WR�HQG�LQIR�DFN���,I�87,



���

LV�VHW�WRR�VPDOO��PXOWLSOH�FRSLHV�RI�WKH�VDPH�SDFNHW�ZLOO�H[LVW�ZLWKLQ�WKH�QRGH�V\VWHP�HYHQ�LI�WKH�ILUVWSDFNHW�ZDV�UHFHLYHG�FRUUHFWO\�
/�:,1'2:�Q �Q� ���������'HIDXOW��7KH�/�:,1'2:�VHWV�WKH�PD[LPXP�QXPEHU�RI�RXWVWDQGLQJ�IUDPHV�WKDW�PD\�H[LVW�LQ�WKH�QHWZRUN�IRU�DJLYHQ�FLUFXLW��:KHQ�WKH�QRGH�KDV�/�:,1'2:�XQDFNQRZOHGJHG�IUDPHV��LW�ZLOO�QRW�WUDQVPLW�DQ\�PRUHIUDPHV�XQWLO�D�OHYHO���LQIR�DFN�LV�UHFHLYHG��1HWZRUN�QRGHV�PD\�DOORZ�XS�WR�����RXWVWDQGLQJ�IUDPHVDFURVV�WKH�V\VWHP��7KH�/�:,1'2:�VL]H�LV�QHJRWLDWHG�EHWZHHQ�QRGHV�ZKHQ�D�FURVVOLQN�LV�UHTXHVWHG�WKHUHIRUH�WKH�/�:,1'2:�VL]H�VKRXOG�EH�VWDQGDUGL]HG�QHWZRUN�ZLGH�
0+($5'�>6�_�/@7KLV�FRPPDQG�GLVSOD\V�D�OLVW�RI�VWDWLRQV�UHFHQWO\�KHDUG�E\�WKH�QRGH��$�WLPH�VWDPS�LV�DOVR�VKRZQ�XQOHVV�WKH�6KRUW�RSWLRQ�LV�VSHFLILHG���,I�/RQJ�LV�VSHFLILHG��WKH�QRGH�GLVSOD\V�WKH�WR�DQG�IURP�FDOOVLJQVRI�WKH�VWDWLRQV�KHDUG��DV�ZHOO�DV�DQ\�GLJLSHDWHUV�XVHG�
0,148$/�Q �Q� ���������'HIDXOW���7KLV�FRPPDQG�VHWV�WKH�PLQLPXP�TXDOLW\�UHTXLUHG�WR�DGG�D�GHVWLQDWLRQ�QRGH�WR�WKH�QRGHV�WDEOH�0DNLQJ�WKLV�YDOXH�KLJKHU�ZLOO�GHFUHDVH�WKH�VL]H�RI�WKH�QRGHV�WDEOH��PDNLQJ�WKLV�YDOXH�ORZHU�ZLOOLQFUHDVH�WKH�QXPEHU�RI�GHVWLQDWLRQ�QRGHV�OLVWHG��:KHQ�.�1HW�KHDUV�QHLJKERU�QRGH��$��WUDQVPLW�DQRGH�EURDGFDVW��LW�FRPSXWHV�WKH�TXDOLW\�WR�GLVWDQW�QRGHV��%��&��'��HWF���FRQWDLQHG�LQ�WKDW�EURDGFDVW�E\XVLQJ�WKH�TXDOLW\�WKDW�LV�DVVLJQHG�WR�QHLJKERU�QRGH��$���,I�WKH�UHVXOWDQW�FRPSXWDWLRQ�LV�OHVV�WKDQ0,148$/��WKH�GLVWDQW�QRGHV��%��&��'��HWF���DUH�QRW�DGGHG�WR�WKH�QRGHV�WDEOH��VHH�48$/,7<FRPPDQG���7KH�GHIDXOW�VHWWLQJV�RI�48$/,7<� ��������DQG�0,148$/� ����PHDQV�WKDW�DOO�QRGHV�WKDWDUH�KHDUG��GLUHFW���QHLJKERUV��ZLOO�EH�DGGHG�WR�WKH�QRGHV�WDEOH��,I�0,148$/�LV�JUHDWHU�WKDQ�48$/,7<�D�QHZ�QHLJKERU�QRGH�ZLOO�QRW�EH�DXWRPDWLFDOO\�DGGHG�WR�WKH�QRGHV�WDEOH��QRU�ZLOO�LW�EH�GLVSOD\HG�ZLWKWKH�5287(6�FRPPDQG�
12'(6�>�_�DOLDV�,�FDOO@7KLV�FRPPDQG�GLVSOD\V�D�OLVW�RI�DOO�NQRZQ�GHVWLQDWLRQ�QRGHV��7KH�OLVW�GLVSOD\V�WKH�$/,$6�&$//6,*1IRU�HDFK�GHVWLQDWLRQ�QRGH��,I�WKH�RSWLRQDO��LV�JLYHQ��KLGGHQ�QRGHV��WKRVH�EHJLQQLQJ�ZLWK����DUH�DOVRVKRZQ��6SHFLI\LQJ�DQ�DOLDV�RU�FDOO�ZLWK�WKH�12'(6�FRPPDQG�ZLOO�GLVSOD\�XS�WR�WKUHH�SRVVLEOH�URXWHV�QHLJKERU�QRGHV��RI�GHVFHQGLQJ�TXDOLW\�WKDW�ZLOO�EH�XVHG�WR�HVWDEOLVK�D�OLQN�WR�WKH�VSHFLILHGGHVWLQDWLRQ�



���

(;$03/(���1�/$:.�1HW�UHVSRQGV�5RXWHV�WR�/$:�1�.1�������� ��:'�(05���������:�;,���������:.�07KLV�OLVW�VKRZV�WKH�WKUHH�EHVW�URXWHV�.�1HW�ZLOO�DWWHPSW�WR�XVH��LQ�GHVFHQGLQJ�RUGHU��WR�FRQQHFW�WR�WKH/$:�QRGH��7KH�ILUVW�QXPEHU�LV�WKH�URXWH�TXDOLW\��WKH�VHFRQG�QXPEHU�LV�WKH�REVROHVFHQFH�FRXQW��DQGWKH�WKLUG�QXPEHU�LV�WKH�DVVLJQHG�SRUW�
12'(6,17�Q �Q� ���������'HIDXOW���7KLV�FRPPDQG�VHWV�WKH�WLPH�LQWHUYDO��LQ�PLQXWHV��EHWZHHQ�QRGHV�EURDGFDVWV��QRW�QRGH�,'V���$�QHZVHWWLQJ�ZLOO�EH�LQ�HIIHFW�DIWHU�WKH�SUHYLRXV�LQWHUYDO�KDV�H[SLUHG��7KLV�LQWHUYDO�VKRXOG�EH�VHW�WR�DQDJUHHG�XSRQ�YDOXH�IRU�DOO�QRGHV�LQ�WKH�DUHD��7KLV�EURDGFDVW�SURYLGHV�\RXU�QHLJKERU�QRGHV�ZLWKXSGDWH�LQIRUPDWLRQ��ZKLFK�WKH\�XVH�WR�DGG��PRGLI\��DQG�GHOHWH�QRGHV�DXWRPDWLFDOO\�IURP�WKHLU�QRGHVDQG�URXWHV�WDEOHV��(DFK�WLPH�\RXU�QRGH�SHUIRUPV�D�QRGHV�EURDGFDVW��WKH�REVROHVFHQFH�FRXQWHU�IRU�DOOGHVWLQDWLRQ�QRGHV�LQ�\RXU�QRGHV�WDEOH�LV�GHFUHPHQWHG�E\�RQH�
2%6,1,7�Q �Q� ���������'HIDXOW��7KH�2%6,1,7�FRPPDQG�VHWV�WKH�LQLWLDO�REVROHVFHQFH�FRXQW�IRU�D�GHVWLQDWLRQ�QRGH��:KHQ�D�QRGHVEURDGFDVW�LV�KHDUG�IURP�D�QHLJKERU��RU�ZKHQ�D�OLQN�LV�HVWDEOLVKHG�ZLWK�D�GHVWLQDWLRQ�QRGH��WKHREVROHVFHQFH�FRXQW�LV�VHW�WR�2%6,1,7�IRU�WKDW�GHVWLQDWLRQ�QRGH��(DFK�WLPH�\RXU�QRGH�WUDQVPLWV�DQRGHV�EURDGFDVW��WKH�REVROHVFHQFH�IRU�HDFK�GHVWLQDWLRQ�QRGH�LV�GHFUHPHQWHG�E\�RQH��:KHQ�WKHREVROHVFHQFH�YDOXH�GURSV�EHORZ�2%60,1�IRU�DQ\�GHVWLQDWLRQ�QRGH��WKDW�GHVWLQDWLRQ�QRGH�ZLOO�QRW�EHFRQWDLQHG�LQ�\RXU�QRGHV�EURDGFDVW��+RZHYHU��LW�ZLOO�UHPDLQ�LQ�\RXU�QRGHV�WDEOH�XQWLO�WKH�REVROHVFHQFHFRXQW�UHDFKHV�]HUR��DW�ZKLFK�WLPH�LW�ZLOO�EH�UHPRYHG�XQOHVV�WKDW�QRGH�KDG�EHHQ�DGGHG��$''12'(�ZLWK�DQ�LQLWLDO�REVROHVFHQFH�FRXQW�RI�]HUR�
2%60,1�Q �Q� ���������'HIDXOW��



���

7KLV�FRPPDQG�VHWV�WKH�PLQLPXP�REVROHVFHQFH�FRXQW��ZKLFK�ZLOO�DOORZ�D�GHVWLQDWLRQ�QRGH�WR�EHLQFOXGHG�LQ�\RXU�QRGHV�EURDGFDVW��7KH�GHIDXOW�YDOXHV�RI�2%6,1,7���DQG�2%60,1���DOORZ�\RXU�QRGH��FKDQFHV�WR�UHFHLYH�D��UHIUHVKLQJ��QRGHV�EURDGFDVW�RU�D�FRQQHFW�IURP�D�GHVWLQDWLRQ�QRGH�EHIRUH�WKDWGHVWLQDWLRQ�QRGH�LV�GURSSHG�IURP�\RXU�QRGHV�EURDGFDVW��:KHQ�WKH�REVROHVFHQFH�FRXQW�IRU�D�QRGHUHDFKHV����WKDW�QRGH�LV�GURSSHG�IURP�WKH�QRGHV�WDEOH�XQOHVV�LW�KDG�EHHQ�DGGHG�RU�PRGLILHG�$''12'(��SUHYLRXVO\�ZLWK�DQ�LQLWLDO�REVROHVFHQFH�FRXQW�RI�]HUR�
32576�WH[W �XS�WR�����FKDUDFWHUV�'HIDXOW�EODQN7KLV�FRPPDQG�VHWV�D�WH[W�PHVVDJH�WKDW�LV�VHQW�WR�XVHUV�ZKHQ�WKH\�HQWHU�WKH�32576�FRPPDQG�DIWHUFRQQHFWLQJ�WR�\RXU�QRGH�(;$03/(���3RUWV��������0+]�#������EDXG7KLV�WH[W�FDQ�EH�FOHDUHG�E\�HQWHULQJ�D���DV�WKH�SRUW�WH[W��32576����
48$/,7<�P�Q �Q� ���������'HIDXOW�������7KLV�LV�D�WZR�SRUW�FRPPDQG��3RUW��� �����SRUW��3RUW��� ������EDXG�UDGLR�SRUW��WKDW�DVVLJQV�WKH�TXDOLW\WKDW�LV�DXWRPDWLFDOO\�JLYHQ�WR�D�QHZ�QHLJKERU�QRGH�ZKHQ�LWV�QRGHV�EURDGFDVW�LV�KHDUG��,W�LV�DOVR�XVHGWR�FDOFXODWH�WKH�SDWK�TXDOLW\�WR�GLVWDQW�QRGHV�WKDW�DUH�OLVWHG�LQ�WKH�QRGHV�EURDGFDVW�IURP�D�QHLJKERUQRGH��3RUW���TXDOLW\�GHIDXOWV�WR�WKH�KLJKHVW�YDOXH�SRVVLEOH�������EHFDXVH�D�EDFN�WR�EDFN�VHULDO�SRUWSDWK�LV�H[WUHPHO\�UHOLDEOH��VHH�1RGH�6WDFNLQJ�VHFWLRQ���7KH�TXDOLW\�YDOXH�LV�LPSRUWDQW�IRU�WZR�UHDVRQV�7KH�TXDOLW\�RI�D�QRGH��HLWKHU�DXWRPDWLFDOO\�RU�PDQXDOO\�DVVLJQHG��ZLOO�GHWHUPLQH�KRZ�IDU�DZD\�D�QRGHZLOO�EH�YLVLEOH�LQ�WKH�QHWZRUN��3URSHU�XVH�RI�WKH�48$/,7<�SDUDPHWHU�LV�QHFHVVDU\�LQ�RUGHU�WR�PDLQWDLQD�XVHDEOH�QRGH�OLVWLQJ�E\�QRW�DOORZLQJ�D�QRGH�WR�SURSDJDWH�XVHOHVV�GLVWDQFHV�RYHU�WKH�QHWZRUN�7KH�48$/,7<�FRPPDQG�FDQ�DOVR�EH�XVHG�WR�DVVXUH�WKDW�NQRZQ��JRRG��URXWHV�DUH�FKRVHQ�E\�WKHDXWR�URXWLQJ�URXWLQHV��,Q�WKH�HYHQW�RI�D�EDQG�RSHQLQJ��LW�LV�SRVVLEOH�IRU�GLVWDQW�QRGHV�WR�EH�KHDUG�GLUHFW��DQG�EH�DXWRPDWLFDOO\�DVVLJQHG�D�KLJKHU�TXDOLW\�WKDQ�QRUPDOO\�FDOFXODWHG�E\�XVLQJ��JRRG�QHLJKERU�URXWHV��,I�D�XVHU�DWWHPSWV�WR�FRQQHFW�WR�WKLV�GLVWDQW�QRGH��WKH�ILUVW�FKRLFH�URXWH��GLUHFW��ZLOOSUREDEO\�IDLO��DQG�WKHQ�WKH�VHFRQG�EHVW�FKRLFH��ZKLFK�PD\�DFWXDOO\�EH�WKH�PRVW�UHOLDEOH�URXWH��ZLOO�EHWULHG�7KH�.�1HW�QRGH�ZLOO�DXWRPDWLFDOO\�FDOFXODWH�WKH�TXDOLW\�WR�GLVWDQW�QRGHV�EDVHG�RQ�WKH�TXDOLW\�WKDW�LVUHFHLYHG�IURP�QHLJKERU�QRGHV�ZKHQ�QHLJKERU�QRGHV�EURDGFDVW�WKHLU�NQRZQ�QRGHV��,I�\RXU�QRGH�KHDUVRQH�RI�\RXU�QHLJKERU�QRGHV��$��EURDGFDVW�D�TXDOLW\�RI����IRU�D�GLVWDQW�QRGH��%���\RXU�.�1HW�ZLOODXWRPDWLFDOO\�GHWHUPLQH�WKH�TXDOLW\�RI�WKH�SDWK�WR�GLVWDQW�QRGH��%��WKDW�ZLOO�XVH�\RXU�QHLJKERU��$��LQWKH�URXWH��7KLV�LV�GRQH�E\�PXOWLSO\LQJ�WKH�TXDOLW\�RI�WKH�URXWH�DVVLJQHG�E\�\RX�WR�\RXU�QHLJKERU�QRGH�$��E\�WKH�TXDOLW\�RI�WKH�GLVWDQW�QRGH��%��UHFHLYHG�ZLWKLQ�WKH�QRGHV�EURDGFDVW�IURP�\RXU�QHLJKERU��$�



���

DQG�GLYLGLQJ�E\������$V�DQ�H[DPSOH��,I�\RXU�QRGH�KDV�DQ�DVVLJQHG�TXDOLW\�RI����WR�\RXU�QHLJKERU��$��DQG�UHFHLYHV�D�QRGHV�EURDGFDVW�IURP�QHLJKERU��$��FRQWDLQLQJ�D�TXDOLW\�RI����WR�GLVWDQW�QRGH��%���WKH.�1HW�ZLOO�DVVLJQ�D�TXDOLW\�RI����WR�GLVWDQW�QRGH��%������PXOWLSOLHG�E\����GLYLGHG�E\�����DQG�GURSSLQJDQ\�IUDFWLRQ�RI�D�ZKROH�QXPEHU���,I�0,148$/�LV�VHW�WR�DQ\�YDOXH�JUHDWHU�WKDQ�����GLVWDQW�QRGH��%��ZLOOQRW�EH�DGGHG�WR�\RXU�QRGHV�WDEOH��2Q�WKH�RWKHU�KDQG��LI�WKH�URXWH�TXDOLW\�WR�\RXU�QHLJKERU�KDG�EHHQPRGLILHG�ZLWK�D�KLJKHU�YDOXH��VXFK�DV������D�TXDOLW\�RI����ZRXOG�WKHQ�EH�DVVLJQHG�WR�GLVWDQW�QRGH��%�����PXOWLSOLHG�E\�����GLYLGHG�E\�������,Q�WKLV�FDVH��LI�0,148$/�LV�VHW�WR�����WKLV�GLVWDQW�QRGH�ZRXOGEH�OLVWHG�LQ�\RXU�QRGHV�WDEOH��$IWHU�\RX�GHWHUPLQH�D�SDUWLFXODU�TXDOLW\�WKDW�ZRUNV�EHVW�IRU�D�QHLJKERU��ORFNLQJ��WKH�TXDOLW\�����ZLOO�DVVXUH�WKDW�WKH�GHVLUHG�TXDOLW\�ZLOO�DOZD\V�H[LWV�IRU�WKDW�QHLJKERU���HYHQ�LIWKDW�QHLJKERU�GLVDSSHDUV�IURP�WKH�QHWZRUN�DQG�WKHQ�UHWXUQV�
5287(67KH�5287(6�FRPPDQG�ZLOO�GLVSOD\�WKH�OLVW�RI�QHLJKERU�QRGHV��,Q�RUGHU�IRU�D�QHZ�QHLJKERU�WR�EHFRQWDLQHG�LQ�WKH�QRGHV�DQG�URXWHV�WDEOHV��0,148$/�PXVW�EH�HTXDO�WR�RU�OHVV�WKDQ�48$/,7<��7KHURXWHV�WDEOH�VKRZV�WKH�SRUW�QXPEHU��WKH�QHLJKERU�FDOOVLJQ��TXDOLW\�YDOXH��WKH�QXPEHU�RI�GHVWLQDWLRQQRGHV�LQ�WKH�QRGHV�WDEOH�WKDW�XVH�WKLV�QHLJKERU�DV�D�URXWH��LI�WKH�URXWH�LV�LQ�XVH��DQG�LI�WKH�URXWH�LVORFNHG��)RU�H[DPSOH�5��&5!/$:��1�.1���`5RXWHV�!��:'�(05��������:�;,���������:�1*$��������7KLV�5RXWHV�OLVWLQJ�VKRZV�WKDW�WKH�/$:�1�.1����QRGH�FDQ�UHDFK�QHLJKERU�QRGH��:'�(05���RQSRUW���ZLWK�D�TXDOLW\�RI������7KHUH�LV�RQO\�RQH�GHVWLQDWLRQ�QRGH��LWVHOI���:'�(05����LQ�/$:¶V�QRGHVWDEOH�WKDW�FDQ�EH�UHDFKHG�XVLQJ�WKLV�QHLJKERU��$�ULJKW�DUURZ��!��LQGLFDWHV�WKDW�WKLV�URXWH�LV�HLWKHU�LQ�XVHRU�KDV�EHHQ�XVHG�ZLWKLQ�WKH�/�/,0,7�WLPH�SHULRG�:�;,���LV�DOVR�D�QHLJKERU�QRGH�IRU�/$:��7KLV�QRGH�KDV�D�SRUW���TXDOLW\�RI�����8VLQJ�WKH�:�;,��QRGH�DV�D�URXWH��/$:
V�QRGH�FDQ�UHDFK�VHYHQ�RI�WKH�GHVWLQDWLRQ�QRGHV�OLVWHG�LQ�LWV�QRGHV�WDEOH�:�;,���SOXV���RWKHUV��7KH�ODVW�QHLJKERU�QRGH�OLVWHG�LV�:�1*$����6LQFH�WKH�TXDOLW\�KDV�EHHQ�VHW�DQG�ORFNHG�WR�]HUR��WKHUHDUH�QR�GHVWLQDWLRQ�QRGHV��LQFOXGLQJ�:�1*$����OLVWHG�LQ�.DUO
V�QRGHV�WDEOH�WKDW�FDQ�EH�UHDFKHG�XVLQJWKLV�QHLJKERU�DV�D�URXWH��7KLV�QRGH�ZLOO�QRW�EH�OLVWHG�LQ�.DUO
V�QRGHV�WDEOH��DQG�DOO�QRGH�EURDGFDVWVVRXUFHG�IURP�WKLV�QRGH�ZLOO�EH�LJQRUHG�



���

67$767KLV�FRPPDQG�GLVSOD\V�D�VXPPDU\�RI�VWDWLVWLFV�FRQFHUQLQJ�OHYHO���DQG�OHYHO���DFWLYLW\�RQ�WKLV�QRGH��$W\SLFDO�GLVSOD\�/$:��1�.1���`7LPH�DFWLYH������PLQ%XIIHUV������PD[LPXP������DYDLODEOH������PLQLPXP����RXW.QRZQ�QRGHV����/��&RQQHFWV�����VHQW����UFYG/��)UDPHV������VHQW������UFYG����UHVHQW����UHVHTXHQFHG/��)UDPHV�5HOD\HG������7KLV�VKRZV�WKDW�WKH�QRGH�KDV�EHHQ�DFWLYH�IRU������PLQ��WKHUH�DUH�����EXIIHUV�LQ�WKH�QRGH��DQG�����RIWKRVH�EXIIHUV�DUH�DYDLODEOH��,Q�DGGLWLRQ��LW�LQGLFDWHV�WKDW��DW�VRPH�WLPH��WKHUH�ZHUH�RQO\�����EXIIHUVDYDLODEOH��DQG�WKDW�WKH�QRGH�KDV�QHYHU�UXQ�RXW�RI�EXIIHUV��,I�PLQLPXP�%XIIHUV�QHDUV�]HUR��RU�LI�WKHEXIIHUV�KDYH�UXQ�RXW��WKH�1(7%8))6�SDUDPHWHU�VKRXOG�EH�LQFUHDVHG��,W�IXUWKHU�VKRZV�WKDW�WKHUH�DUH���QRGHV�OLVWHG�LQ�WKH�QRGHV�WDEOH��WKHUH�KDYH�EHHQ����OHYHO���FRQQHFWV�VHQW�DQG���UHFHLYHG�����OHYHO���IUDPHV�KDYH�EHHQ�VHQW������UHFHLYHG����UHVHQW��UHWULHV��DQG�QRQH�KDYH�EHHQ�UHVHTXHQFHG�7KH�OHYHO���DFWLYLW\�VKRZV�WKDW������OHYHO���IUDPHV�KDYH�EHHQ�UHOD\HG�
6<6237KH�6<623�FRPPDQG�FDQ�EH�XVHG�E\�D�UHPRWH�XVHU�WR�DFFHVV�V\VRS�FRPPDQGV��PDUNHG�ZLWK�DVLQJOH����:KHQ�D�XVHU�JLYHV�WKH�6<623�FRPPDQG��WKH�QRGH�UHVSRQGV�ZLWK�WKUHH�OLQHV�RI�QXPEHUV�7KH�XVHU�PXVW�WKHQ�FRQYHUW�RQH�RI�WKHVH�WKUHH�OLQHV�LQWR�WKH�FRUUHVSRQGLQJ�FKDUDFWHUV�RI�WKH�57(;7LQ�RUGHU�WR�EH�YDOLGDWHG�DV�V\VRS��7KLV�RSHUDWHV�WKH�VDPH�DV�WKH�UHPRWH�DFFHVV�LQ�\RXU�.3&�����3OXV��DQG�XVHV�WKH�VDPH�57(;7���6HH�WKH��5HPRWH�$FFHVV��VHFWLRQ�LQ�\RXU�.3&������5HIHUHQFH0DQXDO���,I�FRQQHFWLQJ�WR�WKH�QRGH�ZLWK�DQ�DWWDFKHG�WHUPLQDO��V\VRS�YDOLGDWLRQ�LV�DXWRPDWLF�
86(567KLV�FRPPDQG�GLVSOD\V�D�OLVW�RI�XVHUV�FXUUHQWO\�FRQQHFWHG�WR�WKH�QRGH��,W�DOVR�GLVSOD\V�WKH�QXPEHU�RIEXIIHUV�FXUUHQWO\�DYDLODEOH��LQ�SDUHQWKHVHV���8SOLQNV��GRZQOLQNV��DQG�FURVVOLQNV�ZLOO�EH�GLVSOD\HG�E\WKLV�FRPPDQG�(;$03/(��1RGH�XVHU�HQWHUV��86(56



���

.�1HW�UHVSRQGV�/$:�1�.1���`�.�QHW�3DFNHW�6ZLWFK�Y��������8SOLQN����1�.1�8SOLQN����:$�3:6����!�&LUFXLW��.6%/&�:=�0���:$�3:6�&LUFXLW��.6/$:�:.�0���:$�&36����!�'RZQOLQN����:$�&36����.%�9$��8SOLQN����.$�'19�7KHUH�DUH�FXUUHQWO\�����EXIIHUV�DYDLODEOH�������DW�WKH�.6/91�:'�(05���QRGH�8SOLQN����:$�3:6����!�&LUFXLW��.6%/&�:=�0���:$�3:6�:$�3:6�LV�D�XVHU�WKDW�KDV�FRQQHFWHG��8SOLQNHG��RQ�SRUW���WR�WKH�.6/91�QRGH��:$�3:6�KDVUHTXHVWHG��DQG�.6/91�KDV�HVWDEOLVKHG��D�&LUFXLW��&URVVOLQN��WR�WKH�.6%/&�:=�0���QRGH�RQ�EHKDOIRI�:$�3:6�&LUFXLW��.6/$:�:.�0���:$�&36����!�'RZQOLQN����:$�&36����.%�9$�$�&LUFXLW���&URVVOLQN��IURP�.6/$:�WR�.6/91�KDV�EHHQ�HVWDEOLVKHG�E\�WKH�UHTXHVW�RI�:$�&36�ZLWK:$�&36�����QRGH�PRGLILHG�FDOOVLJQ��WKHQ�'RZQOLQNLQJ�WR�.%�9$�RQ�SRUW���8SOLQN����.$�'19�.$�'19�KDV�8SOLQNHG�WR�.6/91�RQ�SRUW����EXW�KDV�QRW�HVWDEOLVKHG�D�&URVVOLQN�RU�'RZQOLQN�DW�WKLVWLPH�
)LQH�WXQLQJ�<RXU�.�1HW�1RGH$OWKRXJK�WKH�GHIDXOW�SDUDPHWHUV�RI�WKH�.�1HW�QRGH�ZLOO�JHW�\RX��XS�DQG�UXQQLQJ���WKHUH�DUH�VRPHJXLGHOLQHV�WKDW�FDQ�HQKDQFH�WKH�GHVLUHG�RSHUDWLRQ��*RRG�QHLJKERU�UHODWLRQVKLSV�DUH�UHDOO\�WKH�NH\�WRJRRG�QHWZRUNV��7KLV�WDNHV�WKH�IRUP�RI�SURSHU�TXDOLW\�VHWWLQJV�IRU�\RXU�QHLJKERU�QRGHV��DV�ZHOO�DVJRRG�UHODWLRQVKLSV�ZLWK�\RXU�QHLJKERU�V\VRSV��,I�\RXU�QRGHV�WDEOH�KDV�D�FRQVLVWHQW�OLVWLQJ�RIGHVWLQDWLRQ�QRGHV�WKDW�KDYH�UHOLDEOH�SDWKV��XVHUV�ZLOO�QRW�EH�IUXVWUDWHG��DQG�\RXU�QRGH�ZLOO�EHSHUFHLYHG�DV�ZRUNLQJ�TXLWH�ZHOO��2Q�WKH�RWKHU�KDQG��LI�\RXU�QRGHV�WDEOH�LV�IUHTXHQWO\�DOORZHG�WRDFFXPXODWH�D�ODUJH�QXPEHU�RI�GHVWLQDWLRQ�QRGHV�WKDW�DUH�QRW�IDLUO\�VROLG�OLQNV��LW�EHFRPHV�GLIILFXOW�WRXVH��QRQ�UHVSRQVLYH��DQG�YHU\�XQIULHQGO\�WR�WKH�QHWZRUN�DQG�HVSHFLDOO\�WR�D�QHZ�XVHU�$IWHU�WKH�.�1HW�QRGH�KDV�EHHQ�UXQQLQJ�IRU�D�ZKLOH�XVLQJ�WKH�GHIDXOW�SDUDPHWHUV��VRPH��WZHDNLQJ��RIFRPPDQGV�DUH�LQ�RUGHU��7KH�TXDOLW\�VHWWLQJV�IRU�\RXU�QHLJKERU�QRGHV�ZLOO�KDYH�WKH�ODUJHVW�LPSDFW�RQWKH�XVHIXOQHVV�RI�\RXU�QRGH�5(0(0%(5���7KH�48$/,7<�QXPEHU�GHWHUPLQHV�KRZ�IDU�DZD\�D�QRGH�ZLOO�EH�YLVLEOH�LQ�WKH�QHWZRUNDQG�WKH�RUGHU�RI�DXWRPDWLF�URXWH�VHOHFWLRQ�7KH�URXWHV�WDEOH�FRQWDLQV�WKH�LQIRUPDWLRQ�WKDW�ZLOO�KHOS�\RX�DV�\RX�FKDQJH�WKH�GHIDXOW�VHWWLQJV��7KHTXDOLW\�DVVLJQHG�WR�\RXU�QHLJKERUV�OLVWHG�LQ�WKH�URXWHV�WDEOH�FDQ�EH�FKDQJHG�WR�DFKLHYH�WKH�GHVLUHG
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QRGH�VHW�XS��7KHUH�DUH�WZR�YHU\�JHQHUDO�SKLORVRSKLHV�WKDW�ZLOO�KHOS�\RX�GHWHUPLQH�KRZ�WR��ILQDOL]H�DQG�PDLQWDLQ�\RXU�QRGH�6WDWLF�1RGH7KH�GHIDXOW�YDOXHV�IRU�WKH�.�1HW�QRGH�ZLOO�FDXVH�HYHU\�QHLJKERU�QRGH�WKDW�\RX�KHDU�WR�EH�LQFOXGHG�LQERWK�WKH�URXWHV�WDEOH�DQG�WKH�QRGHV�WDEOH��48$/,7<� ��������DQG�0,148$/� ������,QLWLDOO\��WKLV�PD\EH�D�ELW�RI�D�SUREOHP�VLQFH�ZHDN�QHLJKERU�QRGHV�DQG�WKHLU�GLVWDQW�QRGHV�PD\�EH�VDYHG�LQ�\RXU�QRGHVWDEOH��7U\�WR�FRQQHFW�WR�DOO�WKH�QHLJKERU�QRGHV�WKDW�DUH�OLVWHG�LQ�WKH�URXWHV�WDEOH��%H�VXUH�WKDW�\RXKDYH�VHW�WKH�QXPEHU�RI�1(75287(�VXFK�WKDW�DOO�QHLJKERUV�ZLOO�EH�LQFOXGHG��0DNH�QRWH�RI�ZKLFKQRGHV�UHVSRQG�ZLWK�D�JRRG�VLJQDO�DQG�PRGLI\�WKH�URXWHV�WDEOH�ZLWK�WKH�$''5287(�FRPPDQG�WR�VHWDQG�ORFN�WKH�TXDOLW\�RI�WKHVH�QRGHV�WR�D�QXPEHU�KLJKHU�WKDQ�HLWKHU�YDOXH�DXWRPDWLFDOO\�DVVLJQHG�E\WKH�48$/,7<�FRPPDQG�IRU�HLWKHU�SRUW��)RU�H[DPSOH��LI�WKH�48$/,7<�FRPPDQG�LV�VHW�WR���������DQGDOO�JRRG�URXWHV�DUH�ORFNHG�DW�D�TXDOLW\�RI������VHWWLQJ�0,148$/�WR�����UHVXOWV�LQ�D�VWDWLF�QRGH�WKDW�LVRQO\�DZDUH�RI�WKH�QHLJKERU�QRGHV�WKDW�\RX�KDYH��ORFNHG�LQ���7KLV�QRGH�ZLOO�QHYHU�KDYH�DQ\�QHZQHLJKERU�QRGHV�RU�GLVWDQW�QRGHV�DXWRPDWLFDOO\�DGGHG�WR�WKH�QRGHV�WDEOH��,I�GLVWDQW�QRGHV�DUH�WR�EHOLVWHG�LQ�WKH�QRGHV�WDEOH��WKH\�PXVW�EH�PDQXDOO\�DGGHG�WR�WKH�QRGHV�WDEOH�XVLQJ�WKH�$''12'(FRPPDQG��OLVWLQJ�RQH�RI�WKH�H[LVWLQJ�QHLJKERUV�DV�WKH�URXWH��6LQFH�GLVWDQW�QRGHV�PD\�KDYH�PXOWLSOHSDWKV�IURP�\RXU�QRGH��WKH�SUHIHUUHG�URXWH�DQG�DOWHUQDWH�URXWH�V��WR�D�GLVWDQW�QRGH�FDQ�EH�VSHFLILHGZLWK�PXOWLSOH�$''12'(�FRPPDQGV��:KHQ�FRQQHFWLRQV�WR�WKHVH�GLVWDQW�QRGHV�DUH�UHTXHVWHG��\RXUQRGH�ZLOO�DOZD\V�XVH�WKH�ORFNHG�URXWH�SDWK�V��LQ�VSLWH�RI�FKDQJLQJ�EDQG�FRQGLWLRQV�3DUW�RI�WKH�UHVSRQVLELOLW\�RI�EHLQJ�D�QRGH�V\VRS�LV�PDLQWHQDQFH��,W
V�SUREDEO\�D�JRRG�LGHD�WR�VHW0,148$/�HTXDO�WR�RU�OHVV�WKDQ�48$/,7<�IURP�WLPH�WR�WLPH�LQ�RUGHU�WR�VHH�LI�DQ\�QHZ�QHLJKERU�QRGHVDSSHDU�LQ�\RXU�URXWHV�WDEOH��,I�D�JRRG�SDWK�WR�D�QHZ�QHLJKERU�VKRZV�XS��ORFN�WKH�QHZ�QRGH�URXWH�ZLWK\RXU��JRRG��QHLJKERU�TXDOLW\�DQG�WKHQ�UHVHW�0,148$/�WR�LWV�SUHYLRXV�YDOXH�'\QDPLF�1RGH7KH�GHIDXOW�YDOXHV�IRU�48$/,7<�DQG�0,148$/�ZLOO�DOORZ�DOO�QHLJKERU�QRGHV�WKDW�DUH�KHDUG�WR�EHOLVWHG�LQ�WKH�QRGHV�WDEOH��7KLV�PHDQV�WKDW�ERWK�JRRG�DQG�PDUJLQDO�QHLJKERUV�ZLOO�EH�OLVWHG�LQ�WKHQRGHV�WDEOH��2I�FRXUVH��WKH�QRGHV�WDEOH�ZLOO�EH�ODUJHU�WKDQ�ZLWK�WKH�VWDWLF�QRGH�VHWWLQJV��EXW�WKHEHQHILW�REWDLQHG�LV�WKDW�WKH�QRGH�ZLOO�NQRZ�ZKHQ�QHZ�QHLJKERUV�DSSHDU�DQG�WKHQ�DXWRPDWLFDOO\LQFOXGH�WKHP�LQ�WKH�QRGHV�WDEOH��$OWKRXJK�GLVWDQW�QRGHV�WKDW�PD\�KDYH�JRRG�URXWHV�IURP�\RXU�QRGHZLOO�QRW�EH�OLVWHG��VRPH�V\VRSV�IHHO�WKDW�WKLV�LV�RQH�PHWKRG�WR�FRQWURO�WKH�SURSDJDWLRQ�RI�PDUJLQDOQRGHV��$QRWKHU�HIIHFW�RI�G\QDPLF�QRGH�VHWWLQJV�LV�WKDW�XVHUV�FDQ�WDNH�DGYDQWDJH�RI�EDQG�RSHQLQJVWKDW�FRXOG�DOORZ�WKH�XVH�RI�QRGHV�QRW�QRUPDOO\�YLVLEOH�RQ�WKH�QHWZRUN��7KLV�FDQ�OHDG�WR�VRPH�IUDQWLF';LQJ�ZKHQ�EDQG�FRQGLWLRQV�SHUPLW��7KH�G\QDPLF�DSSURDFK�DOORZV�WKH�QRGHV�WDEOH�WR�EH�HODVWLF��,WZLOO�JURZ�DV�SUHYLRXVO\�XQNQRZQ�QHLJKERUV�DSSHDU��DQG�VKULQN�DV�WKH�REVROHVFHQFH�FRXQWHUV�IRU�HDFKURXWH�GHFUHPHQW�2QFH�WKH�.�1HW�QRGH�KDV�EHHQ�LQ�RSHUDWLRQ�IRU�D�ZKLOH��DQG�\RX�KDYH�QRWHG�\RXU��JRRG��DQG��QRW�VR�JRRG��QHLJKERUV��D�FRPELQDWLRQ�RI�VWDWLF�DQG�G\QDPLF�VHWWLQJV�FDQ�EH�XVHG��%\�ORFNLQJ�LQ��JRRG�QHLJKERUV�DW�KLJK�TXDOLW\�YDOXHV��\RX�FDQ�IRUFH�WKH�URXWLQJ�ORJLF�WR�WDNH�D�SUHIHUUHG�URXWH�LQ�VSLWH�RIFKDQJLQJ�EDQG�FRQGLWLRQV��$V�ORQJ�DV�0,148$/�LV�HTXDO�WR�RU�OHVV�WKDQ�48$/,7<��QHZ�QHLJKERUQRGHV�DQG�QRGHV�KHDUG�E\�YLUWXH�RI�D�EDQG�RSHQLQJ�ZLOO�DOVR�FRPH�DQG�JR�DV�WKH�REVROHVFHQFHFRXQWHU�LV�HLWKHU�UHVHW�RU�GHFUHPHQWHG��,Q�DOO�SUREDELOLW\��\RXU�QHLJKERU�QRGHV�ZLOO�KDYH��JRRG��QRGHV



���

WKDW�\RXU�QRGH�VKRXOG�NQRZ�DERXW��DQG�\RXU�QHLJKERU
V�QHLJKERU�ZLOO�DOVR�KDYH��JRRG��QRGHV��DV�ZHOODV�\RXU�QHLJKERU
V�QHLJKERU
V�QHLJKERU��DQG�VR�RQ��2QFH��JRRG��QHLJKERUV�KDYH�EHHQ�HVWDEOLVKHG�WKH�TXDOLW\�WR�DVVLJQ�WR�HDFK�QHLJKERU�ZLOO�KDYH�WR�EH�GHWHUPLQHG�H[SHULPHQWDOO\�LQ�RUGHU�WR�FRQWURO�WKHOLVWLQJ�RI�PDUJLQDO�GHVWLQDWLRQ�QRGHV�WKDW�ZLOO�DSSHDU�DV�D�UHVXOW�RI�UHFHLYLQJ�QHLJKERU�QRGHEURDGFDVWV�$V�D�SUDFWLFDO�SRLQW��RQFH�D�GLVWDQW�QRGH�LV���RU���5)�KRSV�DZD\�IURP�\RXU�QRGH��KDYLQJ�LW�OLVWHG�LQ\RXU�QRGHV�WDEOH�LV�QRW�D�JRRG�SUDFWLFH�XQOHVV�WKH�SDWK�LV�H[WUHPHO\�UHOLDEOH��7KH�FKDQFHV�RI�D�XVHUEHLQJ�DEOH�WR�DFFHVV�D�QRGH�WKLV�GLVWDQW�GLPLQLVKHV�JUHDWO\�DV�WKH�QXPEHU�RI�5)�KRSV�LQFUHDVHVEH\RQG�WKLV�SRLQW��$OVR��DOORZLQJ�GHVWLQDWLRQ�QRGHV�WR�DSSHDU�LQ�\RXU�QRGHV�WDEOH�WKDW�DUH�PRUH�WKDQ��RU���KRSV�DZD\�ZLOO�UHVXOW�LQ�YHU\�ODUJH�QRGHV�WDEOHV�EHLQJ�JHQHUDWHG��:KHQ�\RXU�QRGH�UHFHLYHV�DQRGHV�EURDGFDVW�IURP�D�QHLJKERU�QRGH��.�1HW�ZLOO�DXWRPDWLFDOO\�FDOFXODWH�D�TXDOLW\�WR�DOO�WKH�QRGHVFRQWDLQHG�LQ�WKDW�EURDGFDVW��,I�WKH�FRPSXWHG�TXDOLW\�LV�OHVV�WKDQ�0,148$/��WKDW�GLVWDQW�QRGH�LV�QRWDGGHG�WR�\RXU�QRGHV�WDEOH��7KHUHIRUH��LW�LV�GHVLUDEOH�WR�KDYH�D�FRPELQDWLRQ�RI�URXWH�TXDOLW\�DQG0,148$/�WKDW�ZLOO�RQO\�DOORZ�QRGHV�WKDW�DUH���RU���QRGH�KRSV�DZD\�WR�DSSHDU�LQ�\RXU�QRGHV�WDEOH�$V�DQ�H[DPSOH��LI�\RXU��JRRG��QHLJKERU�QRGH��$��KDV�D��JRRG��QHLJKERU�QRGH��%���DQG�QRGH��%��KDV�D�JRRG��QHLJKERU�QRGH��&���\RXU�QRGH�KDV�D�JRRG�FKDQFH�RI�UHOLDEO\�UHDFKLQJ�QRGH��&���7KH�FRPSXWHGTXDOLW\�DW�\RXU�QRGH�IRU�GLVWDQW�QRGH��&��PXVW�EH�JUHDWHU�WKDQ�0,148$/�LQ�RUGHU�IRU�LW�WR�EH OLVWHG�LQ\RXU�QRGHV�WDEOH��,I�D�TXDOLW\�RI����LV�DVVLJQHG�WR�DOO�QHLJKERUV�LQ�WKLV�H[DPSOH��\RXU�QRGH�ZRXOGDVVLJQ�D�TXDOLW\�RI���IRU�GLVWDQW�QRGH��&���FRPSXWHG�DV�IROORZV��LW�KHOSV�WR�GUDZ�WKLV�RXW�RQ�SDSHU���7KHTXDOLW\�IURP��%��WR��&��LV�����ZKHQ��%��EURDGFDVWV��&�
V�TXDOLW\�DV������$��PXOWLSOLHV����E\����DQGGLYLGHV�E\�����WR�DUULYH�DW�D�TXDOLW\�RI����IRU��&���:KHQ�\RXU�QHLJKERU��$��GRHV�D�QRGH�EURDGFDVW��KLVEURDGFDVWHG�TXDOLW\�RI����IRU��&��LV�PXOWLSOLHG�E\�\RXU�SDWK�TXDOLW\�IRU��$��DQG�GLYLGHG�E\������UHVXOWLQJLQ�D�TXDOLW\�RI���IRU�GLVWDQW�QRGH��&������WLPHV����GLYLGHG�E\�������6LQFH���LV�SUREDEO\�EHORZ�\RXU0,148$/��GLVWDQW�QRGH��&��ZLOO�QRW�EH�OLVWHG�LQ�\RXU�QRGHV�WDEOH�HYHQ�WKRXJK�LW�LV�SUREDEO\�XVHDEOH�:KDW�WR�GR"�<RX�FRXOG�FKDQJH�WKH�TXDOLW\�WR�\RXU�QHLJKERU��$��WR������7KLV�ZLOO�UHVXOW�ZLWK�\RXU�QRGHDVVLJQLQJ�D�TXDOLW\�RI����IRU�GLVWDQW�QRGH��&���EXW�LW�GRHV�QRW�OHDYH�PXFK�URRP�IRU�D�VSHFLDO�FDVH�URXWHWKDW�PD\�EH���RU���KRSV�DZD\��7KLV�ZLOO�DOVR�FDXVH�\RXU�QHLJKERU��$��WR�SURSDJDWH�IXUWKHU�WKDQGHVLUHG�LQ�WKH�QHWZRUN��FUHDWLQJ�XVHOHVV�URXWLQJ��$V�D�FRPSURPLVH��ORFN�WKH�TXDOLW\�RI��$��WR������,I\RXU�QHLJKERU�QRGH��$��ZRXOG�DOVR�ORFN�LQ�D�TXDOLW\�RI�����IRU�KLV�QHLJKERU��%��DQG�QRGH��%��ZRXOG�GRWKH�VDPH�IRU�QRGH��&���WKHQ�\RXU�QRGH�ZRXOG�QRZ�DVVLJQ�D�TXDOLW\�RI����IRU�GLVWDQW�QRGH��&���OHDYLQJVRPH��ZLJJOH�URRP��IRU�RWKHU�QRGHV�DV�WKH\�MRLQ�WKH�QHWZRUN��1RZ�D�0,148$/�VHWWLQJ�RI����ZLOO�DOORZWKHVH��JRRG��GLVWDQW�QRGHV�WR�EH�OLVWHG�LQ�\RXU�QRGHV�WDEOH�,I�\RX�ZRUN�WKURXJK�WKH�DERYH�H[HUFLVH�D�IHZ�WLPHV�XVLQJ�GLIIHUHQW�TXDOLW\�YDOXHV��LW�EHFRPHVDSSDUHQW�WKDW�WKHUH�DUH�PDQ\�VHWWLQJV�RI�TXDOLW\�WKDW�ZLOO�SURGXFH�WKH�GHVLUHG�HIIHFW�DV�ORQJ�DV�DOOV\VRSV�DGKHUH�WR�D�FRPPRQ�JXLGHOLQH��+RZHYHU��WKH�TXDOLW\�YDOXHV�XVHG�LQ�WKH�DERYH�H[DPSOH�ZHUHQRW�MXVW��SLFNHG�RXW�RI�WKH�DLU�������LV�D�UHDVRQDEOH�TXDOLW\�WR�DVVLJQ�WR�D�JRRG������EDXG�QHLJKERU�VLQFH�WKLV�DOORZV�JRRG�GLVWDQW�QRGHV�WR�DSSHDU�LQ�\RXU�QRGHV�WDEOH�ZKLOH�DOVR�OLPLWLQJ�QRGHSURSDJDWLRQ��,W�DOVR�OHDYHV�URRP�LQ�WKH�TXDOLW\�UDQJH�IRU�XOWUD�UHOLDEOH�URXWHV�7KLV�LV�ZKHUH�JRRG�QHLJKERU�UHODWLRQVKLSV�ZLWK�RWKHU�V\VRSV�LQ�\RXU�DUHD�EHFRPH�LPSRUWDQW��1HLJKERUQRGH�TXDOLW\�PXVW�EH�FRQWLQXDOO\�H[DPLQHG�LQ�RUGHU�WR�DUULYH�DW�D�XVHDEOH�QHWZRUN�FRQILJXUDWLRQ�WKDWPDNHV�JRRG�XVH�RI�DOO�SRVVLEOH�SDWKV��&RRUGLQDWLRQ�RI�HIIRUWV�DQG�SKLORVRSKLHV�VKRXOG�UHVXOW�LQ�DQH[SDQGLQJ�QHWZRUN�WKDW�LV�ORZ�LQ�IUXVWUDWLRQ�DQG�IXQ�WR�XVH�
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1RGH�6WDFNLQJ$OWKRXJK�WKH�.�1HW�ILUPZDUH�LQ�WKH�.3&������3OXV�SURYLGHV�D�TXLFN�DQG�HDV\�PHWKRG�WR�LQFUHDVHQHWZRUN�XVDJH�DQG�HIILFLHQF\��DV�WKH�QHWZRUN�JURZV�WKHUH�ZLOO�EH�DQ�LQFUHDVLQJ�GHPDQG�WR�SURYLGH�DQHYHQ�KLJKHU�OHYHO�RI�VHUYLFH�WR�WKH�FRPPXQLW\��7KLV�FDQ�WDNH�VHYHUDO�IRUPV��$GGLQJ�PRUH�XVHU�SRUWV�WRWKH�QHWZRUN�DV�H[LVWLQJ�XVHU�SRUWV�EHFRPH�KHDYLO\�ORDGHG��DGGLQJ�GHGLFDWHG�VHUYHU�DFFHVV�SRUWV�WR�XQORDG��DFWLYLW\�IURP�H[LVWLQJ�XVHU�VHUYHU�VKDUHG�FKDQQHOV��DQG�WKH�FUHDWLRQ�RI�SRLQW�WR�SRLQWGHGLFDWHG�EDFNERQH�FKDQQHOV�WR�LQFUHDVH�RYHUDOO�QHWZRUN�SHUIRUPDQFH�6LQFH�NQRZOHGJH�RI�KRZ�WR�SURSHUO\�FRQILJXUH�WKH�.�1HW�QRGH�LV�DVVXPHG��WKLV�VHFWLRQ�ZLOO�GHDO�RQO\ZLWK�WKH�SK\VLFDO�FRQQHFWLRQV�DQG�SDUDPHWHUV�WKDW�DUH�UHTXLUHG�WR�FUHDWH�D�QRGH�VWDFN�%HIRUH�GHFLGLQJ�WR��KHOS��WKH�FRPPXQLW\��\RX�VKRXOG�EH�DZDUH�RI�WKH�LPSDFW�WKDW�DGGLQJ�PRUH�SRUWV�RIDQ\�QDWXUH�ZLOO�KDYH�RQ�WKH�H[LVWLQJ�QHWZRUN��*HQHUDOO\�VSHDNLQJ��PRUH�DYDLODEOH�UDGLR�SRUWV�ZLOOSURYLGH�D�PRUH�HIILFLHQW�QHWZRUN�SURYLGHG�WKDW�WKLV�HIIRUW�LV�ZHOO�FRRUGLQDWHG�ZLWK�WKH�RWKHU�QRGHV\VRSV�LQ�WKH�DUHD�WKDW�ZLOO�EH�DIIHFWHG�E\�\RXU�DFWLRQV��6\VRS�FRRUGLQDWLRQ�DQG�FRRSHUDWLRQ�PXVWH[LVW�LQ�RUGHU�IRU�WKH�QHWZRUN�WR�SURYLGH�WKH�PD[LPXP�EHQHILW�IRU�DOO�XVHUV�7KH�FRQFHSW�RI�D�QRGH�VWDFN�LV�SUDFWLFDOO\�VHOI�H[SODQDWRU\��$�QRGH�VWDFN�LV�IRUPHG�ZKHQ�WZR�RU�WKUHHRU�PRUH�QHWZRUN�QRGHV�DUH��KDUG�ZLUHG��WRJHWKHU��VWDFNHG��DQG�DOORZHG�WR�FRPPXQLFDWH�ZLWK�HDFKRWKHU��6LQFH�WKH�UDGLR�SRUWV�DUH�DOUHDG\�LQ�XVH��WKH�VHULDO�SRUW�RI�WKH�71&�LV�XVHG�WR�SDVV�WKHQHWZRUNLQJ�LQIRUPDWLRQ�DQG�GDWD�EHWZHHQ�WKH�QRGHV�LQ�WKH�VWDFN��6HWWLQJ�WKH�,17)$&(�FRPPDQG�IURP�WKH�FPG��SURPSW��WR�1(7�IRUFHV�WKH�.�1HW�QRGH�WR�XVH�WKH�VHULDO�SRUW�DV�ZHOO�DV�WKH�UDGLR�SRUWVIRU�SDVVLQJ�QHWZRUN�LQIRUPDWLRQ��%HFDXVH�RI�WKLV��WKH�VHULDO�SRUW�FDQ�QR�ORQJHU�EH�XVHG�DV�DQ�$6&,,WHUPLQDO�SRUW�VLQFH�DOO�FRPPXQLFDWLRQ�LV�QRZ��QHW�HVH��DQG�XVHG�E\�WKH�RWKHU�QRGHV�LQ�WKH�VWDFN�IRUURXWLQJ�DQG�RWKHU�QHWZRUN�IXQFWLRQV��,I�\RX�QHHG�WR�FKDQJH�D�QRGH�SDUDPHWHU��WKH�WHUPLQDO�PRGH�FDQEH�UHJDLQHG�E\�FRQQHFWLQJ�D�WHUPLQDO�WR�WKH�VHULDO�SRUW�DQG�XVLQJ�WKH�VWDQGDUG�SDFNHW�WUDQVSDUHQF\HVFDSH�VHTXHQFH��WKUHH�FRQWURO�&�PHWKRG���RU�WKH�QRGH�FDQ�EH�UHPRWHO\�DFFHVVHG�YLD�D�UDGLR�SRUW�LIWKH�57(;7�KDV�EHHQ�VHW��DQG�WKH�SURSHU�UHVSRQVH�WR�WKH�6<623�FRPPDQG�LV�VHQW�WR�WKH�.�1HWQRGH�$JDLQ��WKH�48$/,7<�SDUDPHWHU�SOD\V�D�PDMRU�UROH�ZKHQ�QRGH�VWDFNLQJ�LV�XVHG��7KH�GHIDXOW�48$/,7<VHWWLQJV�DUH�������������IRU�SRUW�����VHULDO�SRUW�����IRU�SRUW����������EDXG���7KH�48$/,7<�VHWWLQJ�IRUWKH�VHULDO�SRUW��SRUW����LV�GHIDXOWHG�WR�WKH�PD[LPXP�YDOXH�DOORZDEOH�EHFDXVH�WKH�VHULDO�OLQN�EHWZHHQQRGHV�LQ�D�VWDFN�LV�YHU\�UHOLDEOH��2I�FRXUVH�WKLV�YDOXH�FDQ�EH�FKDQJHG��EXW�GRLQJ�VR�PD\�FDXVHXQGHVLUDEOH�QRGH�SURSDJDWLRQ�DQG�URXWLQJ�7KH�PRVW�EDVLF�IRUP�RI�D�QRGH�VWDFN�ZRXOG�EH�WR�DGG�DQRWKHU������EDXG�SRUW�WR�\RXU�.3&�����QRGH��7KH�DGGLWLRQDO�KDUGZDUH�UHTXLUHG�LV�DQRWKHU�FRPSOHWH������EDXG�QHWZRUN�QRGH�VWDWLRQ�WUDQVFHLYHU��IHHGOLQH��DQWHQQD��71&�WR�UDGLR�FDEOH��71&�ZLWK�QHWZRUN�QRGH�ILUPZDUH�VXFK�DV�D.3&���3OXV�ZLWK�YHUVLRQ�;�;;�1�ILUPZDUH�RU�RWKHU�71&�ZLWK�1(7�520�RU�7KH1(7�ILUPZDUH���DQG�DVSHFLDO�VHULDO�FDEOH�WR�FRQQHFW�WKH�.3&������WR�WKH�RWKHU�71&�&RQVWUXFWLRQ�RI�WKH�VHULDO�FDEOH�LV�VWUDLJKWIRUZDUG��8VLQJ�WZR�PDOH�'%����FRQQHFWRUV��FRQQHFW�SLQ���WRSLQ����SLQ���WR�SLQ����SLQ���WR�SLQ����DQG�SLQ���WR�SLQ��.3&�������9HU��;�;;�1� .3&����9HU��;�;;�1�
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)UDPH�JURXQG � � � )UDPH�JURXQG
7UDQVPLW�GDWD � � � 5HFHLYH�GDWD
5HFHLYH�GDWD � � � 7UDQVPLW�GDWD
6LJQDO�JURXQG � � � 6LJQDO�JURXQG
6KLHOG � 6KLHOG

:LWK�WKH�DERYH�FDEOH�DVVHPEOHG��WKH�WZR�.3&V�ZLWK�.�1HW�LQVWDOOHG�DUH�IUHH�WR�H[FKDQJH�QHWZRUNGDWD�RYHU�WKHLU�UHVSHFWLYH�VHULDO�SRUWV�2SHUDWLRQ�LV�SUREDEO\�YHU\�FORVH�WR�ZKDW�\RX�ZRXOG�LPDJLQH�LW�WR�EH��(DFK�71&�PXVW�EH�JLYHQ�DXQLTXH�1(7$/,$6�DQG�1(7&$//�EHFDXVH�WKH\�DUH�VHSDUDWH�QRGHV��7KH\�VKRXOG�DOVR�EH�FRQILJXUHGZLWK�WKH�QRGH�SDUDPHWHUV�WKDW�DUH�UHFRPPHQGHG�LQ�\RXU�DUHD��7KH�VHULDO�FDEOH�IXQFWLRQV�DV�D��YLUWXDOUDGLR�FLUFXLW��IRU�QRGH�WR�QRGH�FRPPXQLFDWLRQ�LQ�WKH�VWDFN�5(0(0%(5��7KH�VHULDO�SRUWV�DUH�WDONLQJ�WR�HDFK�RWKHU���WKH�VHULDO�SRUW�PRGH�SDUDPHWHU�PXVW�EH�VHWWKH�VDPH�LQ�ERWK�QRGHV��L�H��������Q��������7KH�ILQDO�VWHS�WR�DFWLYDWH�WKLV���SRUW�VWDFN�LV�WR�VHW�WKH�,17)$&(�FRPPDQG�LQ�HDFK�RI�WKH�71&V�WR1(7�DQG�WR�SRZHU�WKHP�RII�DQG�WKHQ�EDFN�RQ�7KUHH�3RUWV��2QH�+LJK�6SHHG�DQG�WZR������%DXG�3RUWV�$�WKUHH�RU�IRXU�SRUW�QRGH�VWDFN�FRQVLVWLQJ�RI�D�KLJK�VSHHG�SRUW�DQG�WZR������EDXG�SRUWV�FDQ�EHFUHDWHG�E\�XVLQJ�D�.3&������3OXV�PRGHP�ZLWK�WKH�.�1HW�3520�LQVWDOOHG�DQG�D�.3&������3OXV��DOVRZLWK�WKH�.�1HW�3520�LQVWDOOHG��6LQFH�WKH�KLJK�VSHHG�SRUW�RI�WKH�.3&������3OXV�LV�FDSDEOH�RI������������RU�������EDXG�RSHUDWLRQ��WKLV�VHW�XS�RIIHUV�WUHPHQGRXV�IOH[LELOLW\�LQ�QHWZRUN�FRQILJXUDWLRQ��$VDERYH��HDFK�RI�WKH�.�1HW�QRGHV�PXVW�EH�SURJUDPPHG�ZLWK�D�GLIIHUHQW�1(7$/,$6�DQG�1(7�&$//�DQGXVH�WKH�VHULDO�SRUW�FDEOH�GHVFULEHG�DERYH�WR�WLH�WKHP�WRJHWKHU��1RZ�VHW�WKH�,17)$&(�FRPPDQG�LQHDFK�71&�WR�1(7�DQG�SRZHU�WKHP�RII�DQG�EDFN�RQ�WR�FRPSOHWH�WKH�LQVWDOODWLRQ�0RUH�WKDQ�7KUHH�3RUWV7KH�WZR�DQG�WKUHH�SRUW�VWDFNV�GLVFXVVHG�DERYH�DUH�UHODWLYHO\�VLPSOH�WR�FDEOH�WRJHWKHU�VLQFH�WKHUH�LVQR�FRQWHQWLRQ�IRU�WKH�VHULDO�SRUW��(DFK�QRGH�LV�IUHH�WR�EURDGFDVW�DQG�SDVV�GDWD�RYHU�WKH�VHULDO�SRUW�UDGLR���$GGLQJ�DQRWKHU�QRGH�WR�WKH�VWDFN�PHDQV�WKDW�QRZ�WKHUH�QHHGV�WR�EH�D�PHWKRG�WR�FRQWURODFFHVV�WR�WKH�FRPPRQ�VHULDO�SRUW�FDEOH�LQ�RUGHU�WR�DYRLG�GDWD�FROOLVLRQV��7KH�.�1HW�QRGH�XVHV�WKH576��5HTXHVW�7R�6HQG���SLQ����DQG�&76��&OHDU�7R�6HQG���SLQ����FRQWURO�OLQHV�RI�WKH�VHULDO�SRUW�IRU�WKLVSXUSRVH�:KHQ�D�.�1HW�QRGH�KDV�GDWD�WR�VHQG�WR�WKH�RWKHU�QRGHV�LQ�WKH�VWDFN��LW�ILUVW�FKHFNV�WKH�576�OLQH�IRU�DWUXH��ORJLF�KLJK��VWDWH��,I�576�LV�WUXH��WKHQ�WKH�QRGH�GURSV�&76�DQG�WKH�GDWD�LV�VHQW�WR�WKH�RWKHU�QRGHVLQ�WKH�VWDFN��7KH�GURSSLQJ�RI�&76�E\�DQ\�QRGH�LQ�WKH�VWDFN�ZLOO�LQKLELW�DOO�WKH�RWKHU�QRGHV�IURP�XVLQJ
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7KH1(7�;��-�,�.�1HW�&URVV�UHIHUHQFH�*XLGH7KLV�FURVV�UHIHUHQFH�JXLGH�LV�LQFOXGHG�WR�DVVLVW�LQ�WKH�FRRUGLQDWLRQ�RI�QRGH�SDUDPHWHUV�LI�DQ�;��-QRGH�LV�ORFDWHG�LQ�\RXU�DUHD��7KH�EDVLF�;��-�3$506�FDQ�EH�OLVWHG�E\�FRQQHFWLQJ�WR�DQ�;��-�QRGH�DQGJLYLQJ�WKH�3�FRPPDQG��7KLV�VKRXOG�SUHFLSLWDWH�PHDQLQJIXO�GLVFXVVLRQ�DPRQJ�QRGH�V\VRSV�LQ�DQDWWHPSW�WR�DUULYH�DW�D��1HWZRUN�6WDQGDUG��RI�QRGH�SDUDPHWHUV�WKDW�EHQHILW�DOO�XVHUV�;��-�3$50 .�1HW�&200$1'� 0D[��'HVWLQDWLRQ�1RGH�6L]H 1(7'(67� 0LQLPXP��$XWR�XSGDWH�TXDOLW\ 0,148$/� 1HLJKERU�GHIDXOW�TXDOLW\ 48$/,7<� ����GHIDXOW�TXDOLW\ 48$/,7<� ,QLWLDO�REVROHVFHQFH�FRXQW 2%6,1,7� 0LQLPXP��2EV��FRXQW�WR�EURDGFDVW 2%60,1� 1RGH�EURDGFDVW�LQWHUYDO 12'(6,17� ,QLWLDO�7LPH�WR�/LYH /�77/� 7UDQVSRUW�)UDFN�WLPHRXW��VHF� /�7��� 7UDQVSRUW�5HWU\�FRXQWHU /�1��� 7UDQVSRUW�$FN�'HOD\��VHF� /�'(/$<�� 7UDQVSRUW�%XV\�'HOD\��VHF� 1�$�� 7UDQVSRUW�:LQGRZ�6L]H��IUDPHV� /�:,1'2:�� 7UDQVSRUW�2YHUILOO�/LPLW��IUDPHV� 1�$�� 1R�$FWLYLW\�7LPH�2XW /�/,0,7�� 3HUVLVWHQFH FPG��3(56,67�� 6ORW FPG��6/277,0(�� /LQN�)UDFN��7�� FPG��)5$&.�� $;����0D[IUDPH FPG��0$;)5$0(
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2WKHU�0RGHV�RI�2SHUDWLRQ
2WKHU�ZD\V�RI�XVLQJ�\RXU�71&�DUH�FRYHUHG�LQ�WKLV�VHFWLRQ�6RPH�RI�WKH�IROORZLQJ�PRGHV�RI�RSHUDWLRQ�UHTXLUH�VSHFLDO�VRIWZDUH��VR�WKH\�PD\�QRW�EH�DYDLODEOH�LI\RX�DUH�XVLQJ�VWDQGDUG�WHUPLQDO�SURJUDPV�VXFK�DV�+\SHU7HUPLQDO��RU�3URFRPP�3OXV�
5HPRWH�6HQVLQJ�DQG�&RQWURO<RX�FDQ�XVH�WZR��RU�PRUH��SDFNHW�UDGLR�VWDWLRQV��HDFK�FRQWDLQLQJ�D�.DQWURQLFV�71&��WR�LPSOHPHQWUHPRWH�VHQVLQJ�DQG�RU�UHPRWH�FRQWURO��DV�IROORZV�
x 5HPRWH�FRQWURO�RI�DQRWKHU�71&��IURP�D�ORFDO�.DQWURQLFV�71&�EDVHG�UDGLR�VWDWLRQ��XVH�WKH0<5(027(�FRPPDQG�WR�HVWDEOLVK�FRQWURO�RI�D�UHPRWH�.DQWURQLFV�71&�EDVHG�UDGLR�VWDWLRQ�DQGLVVXH�FRPPDQGV�IRU�WKH�UHPRWH�71&�WR�FDUU\�RXW��)RU�GHWDLOV��VHH�WKH�&RPPDQG�5HIHUHQFH�
x 6HQVH�DQDORJ�LQSXWV��XVH�WKH�$1$/2*�FRPPDQG�WR�JDWKHU�DQG�UHSRUW�WKH�VWDWXV�RI�RQH�RU�WZRDQDORJ�LQSXW�OLQHV�LQ�WKH�UHPRWH�71&��.DQWURQLFV�VLQJOH�SRUW�DQG�PXOWL�SRUW�71&V�FRQWDLQ�DQ���ELW$�'�FRQYHUWHU�DQG�DGGLWLRQDO�FLUFXLWU\�WKDW�FRQYHUWV�WKH�DQDORJ�YROWDJH�SUHVHQWHG�DW�WZR�VSHFLILHGLQSXWV�LQWR�GLJLWDO�YDOXHV�IURP���WR������<RX�FDQ�WKHQ�XVH�WKHVH�GLJLWDO�YDOXHV��UHSRUWHG�LQ�ELQDU\�DV�DQ�DSSUR[LPDWLRQ�RI�WKH�DQDORJ�YROWDJH�YDOXHV�DW�WKH�WLPH�WKH�71&�LQWHUURJDWHG�WKH�DQDORJLQSXWV��)RU�GHWDLOV�RQ�WKH�$1$/2*�FRPPDQG��VHH�WKH�&RPPDQG�5HIHUHQFH�� 1RWH���$V�GRFXPHQWHG�LQ�WKH�$1$/2*�FRPPDQG�DQG�WKH�UDGLR�SRUW�SLQ�VSHFLILFDWLRQV��VLQJOHSRUW�GHYLFHV�DQG�PXOWLSRUW�GHYLFHV�XVH�GLIIHUHQW�LQSXW�OLQHV�DQG�SRUWV�IRU�DQDORJ�VHQVLQJ�
x &RQWURO�RXWSXW�YROWDJHV��XVH�WKH�&75/�FRPPDQG�WR�FRQWURO�WKH�YROWDJHV�RQ�VHOHFWHG�RXWSXWOLQHV�LQ�WKH�UHPRWH�71&��XS�WR�WZR�RXWSXW�OLQHV�LQ�VLQJOH�SRUW�GHYLFHV�DQG�IRXU�RXWSXW�OLQHV�LQ�PXOWL�SRUW�GHYLFHV���(DFK�RI�WKHVH�RXWSXW�OLQHV�FDQ�EH�VHW�WR�23(1��L�H���2))��RU�*5281'('��L�H���21�E\�WKH�&75/�FRPPDQG��$OVR��WKH�&75/�FRPPDQG�FDQ�EH�XVHG�ZLWK�DQ\�RU�DOO�RI�WKHVH�RXWSXWOLQHV�WR�VHQG�D�VSHFLILHG�QXPEHU�RI�VKRUW�21�2))�SXOVHV��HDFK�SXOVH�ODVWLQJ�DERXW�����PV��ZLWK�DIL[HG�OHQJWK�SDXVH�EHWZHHQ�SXOVHV��RU�D�VLQJOH�ORQJ��DERXW�����V��21�2))�SXOVH��)RU�GHWDLOV�RQWKH�&75/�FRPPDQG��VHH�WKH�&RPPDQG�5HIHUHQFH�� <RX�FDQ�DOVR�XVH�WKH�$1$/2*�DQG�RU�&75/�FRPPDQGV��ZLWKRXW�WKH�5(027(�FRPPDQG��WRFDUU\�RXW�VHQVLQJ�DQG�FRQWURO�IXQFWLRQV�DW�D�ORFDO�.DQWURQLFV�71&�7KH�IROORZLQJ�GLDJUDP�LOOXVWUDWHV�WKH�XVH�RI�WZR�.DQWURQLFV�71&�UDGLR�VWDWLRQV�IRU�UHPRWH�FRQWURO�DQGVHQVLQJ��7KHVH�RSHUDWLRQV�FRXOG�EH�FDUULHG�RXW�PDQXDOO\�RU�YLD�D�WHUPLQDO�SURJUDP�UXQQLQJ�LQ�WKHFRPSXWHU�LQ�WKH�FHQWUDO�71&�VWDWLRQ�
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23(5$7,1*�58/(6�IRU�FRQWUROOLQJ�WKH�OHYHO�RI�WKH�OLTXLG����,I�WKH�OHYHO�LV��ORZ��RU�OHVV��WXUQ�WKH�3XPS�21����,I�WKH�OHYHO�LV��IXOO��RU�PRUH��WXUQ�WKH�3XPS�2))����,I�WKH�OHYHO�LV��WRR�IXOO��RU�PRUH��23(1�WKH�'UDLQ����,I�WKH�OHYHO�LV��IXOO��RU�OHVV��&/26(�WKH�'UDLQ�

&HQWUDO.DQWURQLFV71&�%DVHG6WDWLRQ

5HPRWH.DQWURQLFV71&�%DVHG6WDWLRQ

UDGLRFRQQHFWLRQEHWZHHQ�71&V

3UHVVXUH6HQVRU

/,48,'3XPS
'UDLQ

7RR�)XOO
)XOO
/RZ

7DQN

&RQWURO�OLQH����21�2))�
&RQWURO�OLQH����23(1�&/26(�
$�'�VHQVRU�OLQH��

5HPRWH�6HQVLQJ�DQG�&RQWURO

([DPSOH��FRQWUROOLQJ�WKH�OHYHO�RI�OLTXLG�LQ�D�WDQN$V�QRWHG�HDUOLHU��WKH�&RPPDQG�5HIHUHQFH�VHFWLRQ�DQG�WKH�$'9$1&('�,167$//$7,21�VHFWLRQSURYLGH�GHWDLOV�QHHGHG�WR�DGDSW�WKHVH�EURDG�FDSDFLWLHV�WR�\RXU�RZQ�VLWXDWLRQ��ZLWK�\RXU�RZQ�VHQVRUV�FRQWUROV��DQG�UHPRWH�ORFDWLRQV�
0RGHP�0RGH,Q�02'(0�PRGH��WKH�71&�GHPRGXODWHV�WKH�DXGLR�VLJQDO�IURP�WKH�UDGLR�RQ�SRUW���DQG�SDVVHV�WKLVGDWD�WKURXJK�WR�LWV�����SRUW�XQPRGLILHG��1R�³SURWRFRO´�DGMXVWPHQWV�DUH�PDGH�WR�WKH�GDWD��WKH�71&VLPSO\�DFWV�DV�D�GXPE�PRGHP��,Q�RWKHU�ZRUGV��LW�VLPSO\�UHIOHFWV�RXW�WKH�����SRUW�ZKDW�LW�³VHHV´FRPLQJ�LQ�WKH�UDGLR�SRUW��)RU�H[DPSOH��LI�$6&,,�LQIRUPDWLRQ�LV�UHFHLYHG�DW������EDXG��WKH�71&SUHVHQWV�\RXU�FRPSXWHU�ZLWK�$6&,,�DW������EDXG��:LWK�D�VLPSOH�WHUPLQDO�SURJUDP�UXQQLQJ�DW�����EDXG�WRR��\RX¶G�EH�DEOH�WR�FRS\�WKH�WH[W�7R�SODFH�WKH�71&�LQ�PRGHP�PRGH�XVH�WKH�,17IDFH�FRPPDQG��$W�WKH�FPG��SURPSW��W\SH�,17�02'(0DQG�UHWXUQ��7KHQ�WXUQ�\RXU�71&�SRZHU�2))�DQG�EDFN�21�7R�OHDYH�PRGHP�PRGH��VHQG�WKUHH�&WUO�&��FRPPDQG��FKDUDFWHUV�WR�WKH�71&�DW������EDXG��,I�$%$8'ZDV�VHW�WR�VRPHWKLQJ�RWKHU�WKDQ�������WKDW�VHWWLQJ�ZLOO�UHPDLQ�DIWHU�\RX�H[LW�PRGHP�PRGH��+HQFH�LWPD\�EH�FRQYHQLHQW�IRU�\RX�WR�VHW�WKH�71&�WR������EDXG�EHIRUH�HQWHULQJ�PRGHP�PRGH�
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� 1RWH��6RPH�FRPSXWHUV�PD\�ORVH�VRPH�RI�WKH�GDWD�VWUHDP�LI�D�IXOO�����FDEOH�LV�XVHG��7KLV�FDQRFFXU�EHFDXVH�WKH�����&'�OLQH��ZKLFK�LV�³WLHG´�WR�WKH�71&¶V�UHFHLYH�/('��PD\�EH�F\FOLQJ�XSDQG�GRZQ��,Q�WKLV�FDVH��VHW�&'�WR�(;7(51$/�EHIRUH�HQWHULQJ�,17�02'(0�&RS\LQJ�:HDWKHU�%URDGFDVWV�1:6�(0:,102'(0�PRGH�FDQ�EH�XVHG�WR�FRS\�HPHUJHQF\�ZHDWKHU�EURDGFDVWV�E\�WKH�1DWLRQDO�:HDWKHU�6HUYLFH�7KH�1:6�(PHUJHQF\�0DQDJHUV�:HDWKHU�,QIRUPDWLRQ�1HWZRUN��(0:,1��LV�D�ZLUHOHVV�GLUHFW�WR�FRPSXWHU�LQIRUPDWLRQ�VHUYLFH�WKDW�WKH�1DWLRQDO�:HDWKHU�6HUYLFH��1:6��SURYLGHV�ZLWK�KHOS�IURP�WKH)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\��7KH�1:6�IHHGV�D�FRQVWDQW�VWUHDP�RI�ZHDWKHU�LQIRUPDWLRQ�#��������1�����IURP�DURXQG�WKH�ZRUOG��WR�D�VDWHOOLWH�RUELWLQJ�WKH�(DUWK��0DQ\�FLWLHV�DUH�FRPLQJ�RQ�OLQHQRZ�WR�FDSWXUH�WKLV�VWUHDP�DQG�UHEURDGFDVW�LW�RQ�IL[HG�9+)�FRPPHUFLDO�)0�IUHTXHQFLHV�MXVW�DERYHWKH���PHWHU�KDP�EDQG�8VLQJ�\RXU�71&�LQ�02'(0�PRGH��ZLWK�D�3&�DQG�FRPPXQLFDWLRQV�VRIWZDUH��\RX�FDQ�FRS\�WKHVHEURDGFDVWV��7KH�FRQWHQW�RI�WKH�EURDGFDVWV�PD\�EH�SODLQ�$6&,,�WH[W��FRS\DEOH�ZLWK�+\SHU7HUPLQDO��RU�JUDSKLFV��)RU�XSGDWHG�LQIRUPDWLRQ�RQ�(0:,1�DQG�VRIWZDUH�WR�FRS\�LWV�PRGHV��VHDUFK�WKH�,QWHUQHW�7R�FRS\�WKH�EURDGFDVWV��VLPSO\�FDEOH�WRJHWKHU�WKH�HTXLSPHQW�PHQWLRQHG�DERYH��WXQH�\RXU�9+)�)0UHFHLYHU�WR�WKH�ORFDO�(0:,1�IUHTXHQF\��VHW�WKH�.3&�LQWHUIDFH�FRPPDQG�WR�02'(0��DQG�IROORZ�WKHWH[W�RQ�\RXU�3&�VFUHHQ�
.DQWURQLFV�+RVW�0RGH�2SHUDWLRQ.DQWURQLFV¶�+RVW�0RGH�DOORZV�\RXU�71&�WR�FRPPXQLFDWH�ZLWK�FRPSXWHU�VRIWZDUH�WKDW�LV�PRUHVRSKLVWLFDWHG�WKDQ�VWDQGDUG�WHUPLQDO�SURJUDPV�VXFK�DV�+\SHU7HUPLQDO���6RIWZDUH��VXFK�DV.DQWURQLFV¶�+RVW0DVWHU�,,���WKDW�VXSSRUWV�WKLV�PRGH�ZLOO�DXWRPDWLFDOO\�VHW�\RXU�71&�,17)$&(FRPPDQG�WR�+267�PRGH�DQG�SHUIRUP�D�VRIW�UHVHW�<RXU�KRVW�SURJUDP�ZLOO�SURYLGH�\RX�ZLWK�VRPH�PHDQV�WR�JLYH�FRPPDQGV�WR�WKH�71&��)RU�D�FRPSOHWHGHVFULSWLRQ�RI�\RXU�KRVW�SURJUDP��UHIHU�WR�WKH�PDQXDO�WKDW�FRPHV�ZLWK�\RXU�VRIWZDUH�� $IWHU�\RX�VZLWFK�WR�+267�PRGH��\RXU�71&�ZLOO�UHPDLQ�LQ�+267�PRGH�XQWLO�\RX�VZLWFK�WR&200$1'�PRGH��7KH�HDVLHVW�ZD\�WR�VZLWFK�RXW�RI�+267�PRGH�LV�WR�XVH�\RXU�KRVW�PRGHVRIWZDUH��VHH�LQVWUXFWLRQV�ZLWK�WKDW�VRIWZDUH���,I�\RX�EHJLQ�XVLQJ�+\SHU7HUPLQDO��ZKLOH�WKH71&�LV�LQ�+267�PRGH��\RX�ZLOO�VHH�WKH�PHVVDJH�³�6���´��VHQW�E\�WKH�71&�WR�LQGLFDWH�WKDW�LW�LVLQ�+267�0RGH��,I�\RX�VHH�WKLV�PHVVDJH��\RX�PXVW�ILUVW�H[LW�WKH�+RVW�0RGH�EHIRUH�\RX�FDQ�VWDUWWDONLQJ�WR�\RXU�XQLW�ZLWK�D�SURJUDP�VXFK�DV�+\SHU7HUPLQDO���<RX�PXVW�VHQG�WKUHH�FKDUDFWHUVWR�WKH�71&�LQ�RUGHU�WR�H[LW�WKH�+RVW�0RGH�DQG�JR�EDFN�WR�&200$1'�PRGH��)LUVW��VHQG�D)(1'�FKDUDFWHU��$6&,,�FRGH�������WKHQ�WKH�OHWWHU�T��XSSHU�RU�ORZHU�FDVH�LV�RN���DQG�ILQDOO\DQRWKHU�)(1'�FKDUDFWHU��<RXU�71&�ZLOO�WKHQ�OHDYH�+RVW�0RGH��VZLWFK�WR�&200$1'�PRGH�DQG�VHQG�WKH�XVXDO�.DQWURQLFV�VLJQ�RQ�PHVVDJH��,I�\RX�XVH�D�WHUPLQDO�SURJUDP�RWKHU�WKDQ+\SHU7HUPLQDO���LW�PD\�VHQG�WKHVH�FKDUDFWHUV�DXWRPDWLFDOO\��RU�LW�PD\�UHTXLUH�WKDW�\RX�FDUU\RXW�WKLV�VDPH�SURFHGXUH�WR�JHW�RXW�RI�+267�PRGH�DQG�WR�&200$1'�PRGH��6HH�$SSHQGL[�'IRU�GHWDLOV�RQ�WKLV�SURFHGXUH�
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)RUPDW�IRU�/LVWLQJ�&RPPDQGV$OO�.3&������3OXV�FRPPDQGV�DUH�OLVWHG�DOSKDEHWLFDOO\�EHORZ�



���

$�³�´�EXOOHW�LQ�IURQW�RI�WKH�QDPH�RI�D�FRPPDQG�LQGLFDWHV�WKDW�WKH�FRPPDQG�LV�D�1(:86(5&RPPDQG²LW�ZLOO�EH�DYDLODEOH�IRU�XVH�ZKHQ�WKH�.3&������3OXV�LV�VHW�WR�1(:86(5�0RGH�7KH�.3&������3OXV�VKLSV�ZLWK�1(:86(5�DV�WKH�GHIDXOW�,17)$&(�PRGH��$OVR��WKH�.3&������3OXVZLOO�EH�LQ�1(:86(5�PRGH�DIWHU�D�KDUG�UHVHW�
)RUPDW�'HILQLQJ�&RPPDQGV7KH�&RPPDQG�/LQH7KH�ILUVW�OLQH�RI�HDFK�FRPPDQG�GHILQLWLRQ�VKRZV�WKH�V\QWD[�IRU�HQWHULQJ�WKH�FRPPDQG��EHJLQQLQJ�ZLWKWKH�QDPH�RI�WKH�FRPPDQG��IROORZHG�E\�D�OLVWLQJ�RI�DQ\�SDUDPHWHUV�WKDW�PD\�EH�XVHG�ZLWK�WKHFRPPDQG�7KH�IXOO�QDPH�RI�HDFK�FRPPDQG�LV�VKRZQ�LQ�&$36�DQG�WKH�XQGHUOLQHG�FKDUDFWHUV�LQ�WKH�QDPH�VKRZ�D³VKRUW�IRUP´�RI�WKH�FRPPDQG��7KH�VKRUW�IRUP�RI�WKH�FRPPDQG�LV�WKH�VKRUWHVW�VWULQJ�RI�FKDUDFWHUV�VWDUWLQJ�IURP�WKH�EHJLQQLQJ�RI�WKH�IXOO�QDPH��WKDW�ZLOO�DOORZ�WKH�.3&������3OXV�WR�XQLTXHO\�LGHQWLI\�WKHFRPPDQG�EHLQJ�UHTXHVWHG�7KH�.3&������3OXV�VFDQV�DQ�LQWHUQDO�OLVW�RI�FRPPDQGV²ZKLFK�LV�127�LQ�DOSKDEHWLFDO�RUGHU²DQGVHOHFWV�WKH�ILUVW�PDWFK�ZLWK�WKH�VWULQJ�\RX�HQWHU�7KH�FRPPDQG�QDPH�LV�IROORZHG�E\�D�VSDFH�$IWHU�WKH�VSDFH��WKHUH�PD\�EH�RQH�RU�PRUH�SDUDPHWHUV�WKDW�QHHG�WR�EH�XVHG��RU�WKDW�PD\�RSWLRQDOO\�EHXVHG��ZLWK�WKH�FRPPDQG�
x 9DOXHV�WKDW�QHHG�WR�EH�HQWHUHG�DV�WKH\�DUH�VKRZQ��RU�E\�XVLQJ�WKH�VKRUW�IRUP�LQGLFDWHG�E\�WKHXQGHUOLQHG�FKDUDFWHU�V���DUH�VKRZQ�LQ�&$36���DV�LQ�³21�_�2))´��3DUDPHWHU�QDPHV�IRU�ZKLFK�DYDOXH�QHHGV�WR�EH�VXEVWLWXWHG�DUH�VKRZQ�LQ�ORZHU�FDVH�OHWWHUV��DV�LQ�³FDOOVLJQ�´�ZKLFK�PHDQV�DSDUWLFXODU�FDOOVLJQ�QHHGV�WR�EH�HQWHUHG�
x /LVWV�RI�SDUDPHWHU�YDOXHV�DUH�HQFORVHG�LQ�FXUO\�EUDFNHWV�³^�`´�IRU�JURXSLQJ�FODULW\�DQG�OLVWV�RIRSWLRQDO�SDUDPHWHU�YDOXHV�DUH�HQFORVHG�LQ�VTXDUH�EUDFNHWV�³>�@´�
x ,I�PRUH�WKDQ�RQH�FKRLFH�LV�SRVVLEOH�IRU�WKH�YDOXH�RI�D�JLYHQ�SDUDPHWHU��L�H���IODJ���FKRLFHV�DUHVHSDUDWHG�E\�D�YHUWLFDO�EDU��DV�LQ�³�21�_�2))´�RU�³237,21��_�237,21��_�237,21���,I�D�SDUDPHWHU�FDQ�WDNH�D�UDQJH�RI�YDOXHV��RU�LQ�FDVHV�VXFK�DV�$%$8'�DQ\�RI�D�VHW�RI�QXPHULFDOYDOXHV���WKH�SDUDPHWHU�LV�VKRZQ�DV�D�QDPH�LQ�ORZHU�FDVH��H�J���³Q´���7KH�SHUPLVVLEOH�UDQJH�RI�YDOXHV�RU�WKH�OLVW�RI�SRVVLEOH�YDOXHV��LV�JLYHQ�LQ�SDUHQWKHVHV�³���´�WR�WKH�ULJKW�VLGH�RI�WKH�FRPPDQG�DIWHU�WKHV\QWD[�KDV�EHHQ�SUHVHQWHG��)RU�H[DPSOH��SRVVLEOH�YDOXHV�RI�WKH�SDUDPHWHU�³Q´�DUH�GHILQHG�DV�³�Q� ��������´�8QOHVV�RWKHUZLVH�QRWHG��D�IRUZDUG�VODVK�³�´�LV�XVHG�WR�VHSDUDWH�SDUDPHWHUV�HQWHUHG�IRU�SRUW���IURPSDUDPHWHUV�HQWHUHG�IRU�SRUW����)RU�H[DPSOH��SDUDPHWHU�YDOXHV�HQWHUHG�IRU�D�PXOWL�SRUW�FRPPDQG�WKDWOHWV�\RX�FRQWURO�SRUW���DQG�SRUW���DW�WKH�VDPH�WLPH�FRXOG�EH�´21�2))���VHW�SRUW���WR�21�DQG�VHW�SRUW��



���

WR�2))���7R�FKDQJH�RQH�SRUW�EXW�QRW�WKH�RWKHU��XVH�WKH�VODVK�DIWHU�WKH�SRUW��H�J���2))��WR�VHW�SRUW���WR2))�ZLWKRXW�FKDQJLQJ�SRUW����RU�EHIRUH�WKH�VODVK��H�J����2))��WR�VHW�SRUW���WR�2))�ZLWKRXW�FKDQJLQJSRUW�����7R�FKDQJH�ERWK�SRUWV�WR�WKH�VDPH�SDUDPHWHU�YDOXH��RPLW�WKH�VODVK�DQG�HQWHU�WKH�QHZ�YDOXH�H�J��2))�VHWV�ERWK�SRUWV�WR�2))��0XOWL�SRUW�FRPPDQGV�DUH�LGHQWLILHG�LQ�WKH�IROORZLQJ�FRPPDQG�OLVW�E\�WKH�SUHVHQFH�RI�WKH�WHUP�³0XOWL�3RUW´�DW�WKH�ULJKW�VLGH�RI�WKH�FRPPDQG�OLQH�7KH�/LQH�%HORZ�WKH�&RPPDQG�'HILQLWLRQ,I�FRPPDQGV�KDYH�SDUDPHWHUV��GHIDXOW�YDOXHV�DUH�VKRZQ�RQ�WKH�OLQH�EHORZ�WKH�FRPPDQG�GHILQLWLRQ�)RU�PXOWL�SRUW�FRPPDQGV��GHIDXOW�SDUDPHWHU�YDOXHV�IRU�HDFK�SRUW�DUH�VKRZQ�RQO\�LI�WKH\�DUH�GLIIHUHQWIRU�WKH�WZR�SRUWV��ZLWK�SRUW���YDOXH�OLVWHG�ILUVW��IROORZHG�E\�D�VODVK�³�´�DQG�WKHQ�SRUW���YDOXH�6RPH�.3&������3OXV�FRPPDQGV�WDNH�HIIHFW�LPPHGLDWHO\��VR�WKH\�DUH�FDOOHG�³LPPHGLDWH´�FRPPDQGV�H�J���.�PHDQV�³VZLWFK�WR�&219(56(�PRGH����7KLV�ZLOO�EH�VWDWHG�RQ�WKH�VHFRQG�OLQH��)RU�H[DPSOH�WKH�FRPPDQG�WR�JR�WR�&219(56�PRGH�VD\V�³LPPHGLDWH´�RQ�WKH�VHFRQG�OLQH�0RUH�,QIRUPDWLRQ�RQ�&RPPDQGV(DFK�FRPPDQG�LV�H[SODLQHG�LQ�GHWDLO�DQG�H[DPSOHV�DUH�JLYHQ�ZKHUH�DSSURSULDWH��)ROORZLQJ�WKHH[SODQDWLRQ�RI�WKH�FRPPDQG��WKHUH�PD\�EH�D�³6HH�DOVR´�OLVW�WKDW�VKRZV�UHODWHG�FRPPDQGV�
3DUDPHWHU�7\SHV$OPRVW�DOO�SDUDPHWHUV�DUH�RI�RQH�RI�WKH�IROORZLQJ�W\SHV��H[FHSWLRQV�DUH�GLVFXVVHG�ZKHQ�WKH\�DUHHQFRXQWHUHG�LQ�WKH�FRPPDQG�OLVWLQJ��Q��UDQJH�$Q\�QXPEHU�ZLWKLQ�WKH�UDQJH�LV�SHUPLVVLEOH��7KH�XQLW�RI�PHDVXUH��V��PV��EDXG��FRXQW��HWF���IRU�WKHQXPEHU�ZLOO�EH�JLYHQ�LQ�WKH�GHVFULSWLRQ��7KHVH�DUH�GHFLPDO�QXPEHUV�Q���������))�6SHFLDO�IXQFWLRQV��6RPH�SDUDPHWHUV�DUH�XVHG�WR�FRQWURO�VSHFLDO�IXQFWLRQV��VXFK�DV�VSHFLI\LQJ�WKHFKDUDFWHU�WR�XVH�WR�HQWHU�WKH�&RPPDQG�PRGH�IURP�WKH�&RQYHUV�PRGH�RU�VSHFLI\LQJ�WKH�FKDUDFWHU�WRXVH�IRU�³EDFNVODVK´��3RVVLEOH�YDOXHV�DQG�GHIDXOW�YDOXHV�IRU�WKHVH�SDUDPHWHUV�DUH�VKRZQ�LQ�+(;IRUPDW�7KH�³GLJLWV´�RI�D�KH[�QXPEHU�UHSUHVHQW�SRZHUV�RI�����DQDORJRXV�WR�WKH�SRZHUV�RI����UHSUHVHQWHG�E\�DGHFLPDO�QXPEHU��7KH�GHFLPDO�QXPEHUV����WKURXJK����DUH�UHSUHVHQWHG�LQ�KH[�E\�WKH�OHWWHUV�$�WKURXJK)��H�J���GHFLPDO����LV�KH[�$���$QG�D�KH[�QXPEHU�LV�GLVWLQJXLVKHG�IURP�D�GHFLPDO�QXPEHU�E\�SUHFHGLQJLW�ZLWK�D�³�´�SUHIL[�)RU�H[DPSOH�
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��%� ������������ ���1XPEHU�FRGHV�IRU�WKHVH�VSHFLDO�FKDUDFWHUV�DUH�VKRZQ�LQ�KH[DGHFLPDO��KH[��IRUP��L�H���EDVH������7KH\FDQ�EH�HQWHUHG�HLWKHU�LQ�GHFLPDO�RU�LQ�KH[��3HUPLVVLEOH�YDOXHV�DUH�VKRZQ�LQ�+(;��IRU�H[DPSOH��Q� �������))��1RWH��6HWWLQJ�D�IXQFWLRQ�FKDUDFWHU�WR�]HUR�������GLVDEOHV�WKDW�IXQFWLRQ�� 6HH�WKH�$6&,,�&KDUW�DW�HQG�RI�WKLV�PDQXDO�IRU�D�OLVWLQJ�RI�$6&,,�FRGHV�IRU�DOO�DOSKDQXPHULFFKDUDFWHUV��LQFOXGLQJ�$�WR�=�DQG���WR����DQG�FRQYHUVLRQV�EHWZHHQ�KH[�DQG�GHFLPDOUHSUHVHQWDWLRQV�6HYHUDO�SDUDPHWHUV�DUH�$6&,,�QXPHULFDO�YDOXHV�IRU�FKDUDFWHUV��ZKLFK�SHUIRUP�VSHFLDO�IXQFWLRQV��0RVWRI�WKHVH�VSHFLDO�IXQFWLRQ�FKDUDFWHUV�KDYH�³FRQWURO�FKDUDFWHUV´�DV�GHIDXOW�YDOXHV��+ROGLQJ�GRZQ�DVSHFLDO�FRQWURO�NH\��QRUPDOO\�PDUNHG�³&WUO´�HQWHUV�FRQWURO�FKDUDFWHUV�RQ�WKH�NH\ERDUG�ZKLOH�W\SLQJ�WKHLQGLFDWHG�NH\��)RU�H[DPSOH��WR�HQWHU�D��&WUO�;!��KROG�GRZQ�WKH�&RQWURO�NH\�ZKLOH�W\SLQJ�DQ�;��WKHQUHOHDVH�ERWK�NH\V�� 7KHVH�VSHFLDO�FKDUDFWHUV�FDQQRW�EH�VHQW�LQ�D�SDFNHW�XQOHVV�SUHFHGHG�E\�WKH�SDVV�FKDUDFWHU�VHH�WKH�3$66�FRPPDQG��RU�XQOHVV�\RX�DUH�RSHUDWLQJ�LQ�WKH�7UDQVSDUHQW�0RGH�,I�D�VWUHDPVZLWFK��675($06:��FKDUDFWHU�RU�DQ\�RWKHU�VSHFLDO�FKDUDFWHU�LV�GHILQHG�DV�³�´�WKHQ�\RXZLOO�QHHG�WR�HQWHU�YDOXHV�LQ�GHFLPDO��RU�SUHFHGH�WKH���ZLWK�WKH�3$66�FKDUDFWHU�LQ�RUGHU�WR�HQWHU�KH[QXPEHUV�IODJV�&KRLFH$_&KRLFH%0DQ\�SDUDPHWHUV�DUH�³IODJV´��PHDQLQJ�WKH\�KDYH�WZR�SRVVLEOH�YDOXHV��21�DQG�2))��RU�<(6�DQG�12�$OO�RI�WKH�FRPPDQG�GHVFULSWLRQV�VKRZ�21�DQG�2))�DV�WKH�RSWLRQV��KRZHYHU�<(6��<��DQG�12��1�PD\�EH�W\SHG�LQVWHDG��$�IHZ�SDUDPHWHUV�DUH�UHDOO\�IODJV��EXW�UDWKHU�WKDQ�LQGLFDWLQJ�WKDW�VRPHWKLQJ�LV³RQ´�RU�³RII´��WKH\�VHOHFW�RQH�RI�WZR�ZD\V�RI�GRLQJ�WKLQJV��6RPH�RI�WKHVH�SDUDPHWHUV�KDYH�WKH�YDOXHV(9(5<�RU�$)7(5�LQGLFDWLQJ�RSHUDWLQJ�PRGHV�IRU�GDWD�WUDQVPLVVLRQ�$�YHUWLFDO�EDU�VHSDUDWHV�WKH�SRVVLEOH�FKRLFHV��6RPH�RI�WKH�IODJ�SDUDPHWHUV�ZLOO�DOORZ�PDQ\�FKRLFHV�VXFK�DV�21_2))_72_)520�FDOOVLJQV�[[[[[[�Q6HYHUDO�FRPPDQGV�UHTXLUH�FDOOVLJQV�DV�SDUDPHWHUV��:KLOH�WKHVH�SDUDPHWHUV�DUH�QRUPDOO\�$PDWHXUFDOOVLJQV��WKH\�PD\�DFWXDOO\�EH�DQ\�FROOHFWLRQ�RI�QXPEHUV�DQG�RU�OHWWHUV�XS�WR�VL[�FKDUDFWHUV��WKH\�DUHXVHG�WR�LGHQWLI\�VWDWLRQV�VHQGLQJ�DQG�UHFHLYLQJ�SDFNHWV��$�FDOOVLJQ�PD\�DGGLWLRQDOO\�LQFOXGH�DQ³H[WHQVLRQ´��66,'��6HFRQGDU\�6WDWLRQ�,GHQWLILHU���ZKLFK�LV�D�GHFLPDO�QXPEHU�IURP���WR����XVHG�WRGLVWLQJXLVK�WZR�RU�PRUH�VWDWLRQV�RQ�WKH�DLU�ZLWK�WKH�VDPH�$PDWHXU�FDOO��VXFK�DV�D�EDVH�VWDWLRQ�DQG�DUHSHDWHU���7KH�FDOOVLJQ�DQG�H[WHQVLRQ�DUH�HQWHUHG�DQG�GLVSOD\HG�DV�FDOO�H[W��H�J��1�.1����,I�WKHH[WHQVLRQ�LV�QRW�HQWHUHG��LW�LV�VHW�WR�����DQG�H[WHQVLRQV�RI����DUH�QRW�GLVSOD\HG�E\�WKH�.3&������3OXV�



���

WH[W7KHUH�DUH�VRPH�FRPPDQGV��ZKLFK�KDYH�D�SDUDPHWHU�WH[W�VWULQJ��7KLV�VWULQJ�FDQ�EH�DQ\�FRPELQDWLRQRI�OHWWHUV��QXPEHUV��SXQFWXDWLRQ��RU�VSDFHV�XS�WR�����FKDUDFWHUV�,Q�RUGHU�WR�EH�XVHG��DOO�VWULQJ�SDUDPHWHUV�PXVW�FRQWDLQ�DW�OHDVW�RQH�QRQ�VSDFH�FKDUDFWHU��<RX�FDQHYHQ�SXW�FKDUDFWHUV�ZLWK�VSHFLDO�PHDQLQJV��VXFK�DV�FDUULDJH�UHWXUQ��LQWR�WKH�VWULQJ�E\�SUHFHGLQJ�WKHPZLWK�WKH�3$66�FKDUDFWHU��7KH�VWULQJ�HQGV�ZKHQ�\RX�W\SH�D��QRQ�SDVVHG��FDUULDJH�UHWXUQ�
(QWHULQJ�&RPPDQGV7R�HQWHU�D�FRPPDQG��WKH�.3&������3OXV�QHHGV�WR�EH�LQ�&200$1'�&RPPXQLFDWLRQ�0RGH��DVRSSRVHG�WR�&219(56�RU�75$16�FRPPXQLFDWLRQ�PRGH��7KH�SURPSW�IRU�&RPPDQG�0RGH�LV�
FPG�� +LQW��2QFH�\RX�JR�LQWR�3DFNHW�&RQYHUV�0RGH�D��&WUO�&!��VHH�&200$1'��QHHGV�WR�EH�HQWHUHG�WRUHWXUQ�\RX�WR�WKH�&RPPDQG�0RGH��,Q�WKH�3DFNHW�7UDQVSDUHQW�0RGH�RU�*36�0RGH��D�VSHFLDO�VHTXHQFHLV�QHHGHG�WR�UHWXUQ�WR�&RPPDQG�0RGH��VHH�&0'7,0(��� +LQW��,I�SDFNHWV�KDYH�EHHQ�SULQWLQJ�RQ�WKH�VFUHHQ�\RX�PD\�KDYH�IRUJRWWHQ�ZKLFK�PRGH�\RX�DUH�LQ��,I�\RXZLVK�WR�VHH�WKH�FPG��SURPSW�W\SH�D��&WUO�&!��WR�VHH�LI�\RX�DUH�DOUHDG\�LQ�&RPPDQG�0RGH��,I�WKHSURPSW�GRHV�QRW�DSSHDU�WKHQ�\RX�DUH�HLWKHU�LQ�&RPPDQG�0RGH�RU�LQ�7UDQVSDUHQW�0RGH��,I�\RX�DUH�LQ&RPPDQG�0RGH��W\SLQJ�D�5HWXUQ�ZLOO�JHQHUDWH�WKH�³FPG�´�SURPSW��,I�\RX�DUH�LQ�7UDQVSDUHQW�0RGH��\RXZLOO�QRW�JHW�WKH�³FPG�´�SURPSW�ZKHQ�\RX�SUHVV�WKH�5HWXUQ�NH\��LQVWHDG��\RX�QHHG�WR�HQWHU�WKUHH�&WUO�&!V�LQ�UDSLG�VXFFHVVLRQ�WR�VZLWFK�WR�WKH�&RPPDQG�0RGH�DQG�JHW�WKH�³FPG�´�SURPSW�:KHQ�\RX�DUH�DW�WKH�&RPPDQG�0RGH�SURPSW��\RX�HQWHU�D�FRPPDQG�IRU�WKH�.3&������3OXV�E\�W\SLQJWKH�FRPPDQG�QDPH��LQ�XSSHU�RU�ORZHU�FDVH��DQG�DQ\�UHTXLUHG�DQG�RSWLRQDO�SDUDPHWHU�YDOXHV�DUJXPHQW�VHWWLQJV�RU�YDOXHV��� 7KH�FRPPDQG�QDPH�DQG�HDFK�SDUDPHWHU�YDOXH�PXVW�EH�VHSDUDWHG�IURP�HDFK�RWKHU�E\�DW�OHDVWRQH�VSDFH�7R�(17(5�WKH�FRPPDQG�SUHVV�WKH�FDUULDJH�UHWXUQ�³&5´��XVXDOO\�DQ�(17(5�NH\���$V�VRRQ�DV�WKH³&5´�NH\�LV�SUHVVHG��WKH�.3&������3OXV�ZLOO�SURFHVV�WKH�FRPPDQG�UHTXHVW�DQG�WDNH�ZKDWHYHU�DFWLRQLV�VSHFLILHG��RU�LQIRUP�\RX�ZLWK�DQ�³(+"´�LI�LW�GRHV�QRW�XQGHUVWDQG�ZKDW�\RX�KDYH�HQWHUHG��$V�QRWHG�DERYH��\RX�FDQ�HQWHU�WKH�VKRUW�IRUP�RI�D�FRPPDQG�QDPH²WKH�FKDUDFWHUV�XQGHUOLQHG�LQ�WKHOLVWLQJ�7KH�VKRUW�IRUP�LV�QRW�QHFHVVDULO\�WKH�VKRUWHVW�XQLTXH�VWULQJ�LQ�WKH�QDPH�RU�WKH�ILUVW�PDWFK�LQDOSKDEHWLFDO�RUGHU²UDWKHU�LW�LV�WKH�ILUVW�PDWFK�WKDW�WKH�.3&������3OXV�ZLOO�ILQG�DV�LW�VFDQV�WKURXJK�WKHQRQ�DOSKDEHWLFDO�OLVWLQJ RI�FRPPDQGV�LQ�LWV�(3520�
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� +LQW��<RX�FDQ�H[DPLQH�WKH�YDOXH�RI�DQ\�SDUDPHWHU�E\�W\SLQJ�WKH�FRPPDQG�QDPH�IROORZHG�E\�D³&5´��$�VSHFLDO�FRPPDQG��',63/$<��DOORZV�\RX�WR�VHH�WKH�YDOXHV�RI�DOO�SDUDPHWHUV�RU�JURXSVRI�UHODWHG�SDUDPHWHUV�
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.3&������3OXV�&RPPDQGV
$OO�.3&������3OXV�FRPPDQGV�DUH�GRFXPHQWHG�EHORZ��LQ�DOSKDEHWLFDO�RUGHU��7KH�XQGHUOLQHGFKDUDFWHUV�LQ�D�FRPPDQG¶V�QDPH�VKRZ�WKH�VKRUW�FXW�YHUVLRQ�RI�WKH�FRPPDQG��5HTXLUHG�RU�RSWLRQDOSDUDPHWHUV�DUH�VKRZQ�DIWHU�WKH�FRPPDQG�QDPH��DV�DUH�DOORZDEOH�UDQJHV�RI�YDOXHV��ZKHUHDSSURSULDWH�

�%,7&219�^21�_�2))`GHIDXOW�21� 7KLV�FRPPDQG�ZDV�DGGHG�WR�WKH�ILUVW�71&V�EXLOW������V��WR�DFFRPPRGDWH�WHUPLQDOV�WKDW�ZRXOGQRW�UHFHLYH��RU�ZRXOG�EH�FRQIXVHG�E\����ELW�FKDUDFWHUV��RQO\���ELW�$6&,,��:H¶YH�UHWDLQHG�WKHFRPPDQG�WRGD\�MXVW�LQ�FDVH�\RX¶UH�XVLQJ�VXFK�D�WHUPLQDO�RU�FRPSXWHU��$OVR��LW�PLJKW�EH�WKDW\RXU�FRPSXWHU�LV�FDSDEOH�RI�KDQGOLQJ���ELW�FKDUDFWHUV�EXW�\RXU�FRPPXQLFDWLRQV�WHUPLQDOSURJUDP�ZLOO�UHMHFW��RU�EH�FRQIXVHG�RU�³KXQJ´��E\�WKHP��,Q�WKHVH�FDVHV��\RX¶OO�QHHG�WR�VHW�%,7&219�2))�:KHQ�21��WUDQVPLVVLRQ�RI���ELW�GDWD�LV�DOORZHG�LQ�WKH�SDFNHW�&RQYHUV�0RGH�DQG�7UDQVSDUHQW0RGH��,I�\RX�ZLVK�WR�REWDLQ���ELW�GDWD�WUDQVPLVVLRQ�EXW�GR�QRW�ZDQW�DOO�WKH�IHDWXUHV�RI7UDQVSDUHQW�0RGH��VHW�WKLV�FRPPDQG�WR�21��,I�2))��WKH��WK GDWD�ELW�LV�VWULSSHG��VHW�WR����IRUWUDQVPLVVLRQ�DQG�DOO�GDWD�UHFHLYHG�ZLOO�KDYH�WKH��WK�ELW�VHW�WR����7KLV�GRHV�QRW�DIIHFW�WKH�.$�1RGH��GLJLSHDW�RU�3%%6�IXQFWLRQV�
$%$8'�Q �Q� �����������������������������GHIDXOW��7KH�SDUDPHWHU�Q�VHWV�WKH�EDXG�XVHG�IRU�LQSXW�DQG�RXWSXW�WKURXJK�WKH�VHULDO�����SRUW�RI�WKH.3&������3OXV�WR�WKH�FRPSXWHU��,I���LV�XVHG��WKH�.3&������3OXV�ZLOO�UXQ�DQ�DXWREDXG�URXWLQHXSRQ�SRZHU�XS��7KLV�URXWLQH�ORRNV�IRU�DQ�DVWHULVN����FKDUDFWHU�IURP�WKH�DWWDFKHG�FRPSXWHU�WRVHW�WKH�$%$8'�SDUDPHWHU�,I�\RX�ZLVK�WR�XVH�D�GLIIHUHQW�EDXG��RU�WR�SHUIRUP�DXWREDXG�WKH�QH[W�WLPH�WKH�XQLW�LV�SRZHUHGXS��\RX�PXVW�FKDQJH�WKH�$%$8'�SDUDPHWHU��,I�\RX�FKDQJH�WKH�EDXG�LQ�\RXU�FRPSXWHU�RUWHUPLQDO�\RX�VKRXOG�FKDQJH�WKH�EDXG�LQ�WKH�.3&������3OXV�ILUVW��WKHQ�LVVXH�WKH�5(6(7FRPPDQG��WKHQ�VHW�WKH�QHZ�EDXG�RQ \RXU�FRPSXWHU��2WKHUZLVH�D�KDUG�UHVHW�ZLOO�EH�UHTXLUHG�WRHUDVH�WKH�$%$8'�VHWWLQJ�DQG�UHLQLWLDOL]H�WKH�.3&������3OXV�WR�SHUIRUP�WKH�DXWREDXG�URXWLQH��6HH�+DUG�5HVHW�VHFWLRQ���1RWH�DOVR�WKDW�D�KDUG�UHVHW�ZLOO�HUDVH�$//�VWRUHG�SDUDPHWHUV�LQ�\RXU.3&������3OXV�DQG�UHWXUQ�WKHP�WR�IDFWRU\�GHIDXOWV�6HH�DOVR��UHVHW�DQG�UHVWRUH
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$1$/2*LPPHGLDWH(QWHULQJ�WKH�$1$/2*�FRPPDQG�UHWXUQV�D�VWULQJ�RI���YDOXHV��EDVHG�RQ�WKH�FXUUHQW�YROWDJHUHDGLQJV�IURP���$�WR�'�OLQHV��2QO\�WKH�ILUVW�WZR�RI�WKHVH�YDOXHV�DUH�UHOHYDQW�WR�WKH�XVHU�UHSRUWLQJ�WZR�H[WHUQDO�YROWDJHV�$W�DQ\�JLYHQ�WLPH��HDFK�RI�WKH���$�WR�'�OLQHV�ZLOO�KDYH�D�YROWDJH�YDOXH�VRPHZKHUH�LQ�WKH�UDQJHRI�������9�GF��,QVWHDG�RI�UHSRUWLQJ�YROWDJHV��WKH�$1$/2*�FRPPDQG�UHWXUQV�D�GHFLPDO�QXPEHULQ�WKH�UDQJH�RI���������IRU�HDFK�OLQH��(DFK�GHFLPDO�YDOXH�FRUUHVSRQGV�WR�D�YROWDJH�LQSXW�7KH�UHDVRQ�$1$/2*�UHWXUQV���YDOXHV�LV�WKDW�LW�LV�DWWDFKHG�WR�DQ���ZD\�PX[�LQSXW�RI�D�VLQJOH$�'�FRQYHUWHU��,Q�WKH�.3&������3OXV��RQO\�WKH�ILUVW�WZR�YDOXHV�DUH�UHOHYDQW�WR�WKH�XVHU��VHYHUDORWKHU�OLQHV�FRXOG�EH�XVHG�IRU�VSHFLDO�SXUSRVHV��ZLWK�DSSURSULDWH�PRGLILFDWLRQV�RI�WKH�ERDUG��EXWWKH\�DUH�QRUPDOO\�LQWHQGHG�MXVW�IRU�LQWHUQDO�XVH�ZLWKLQ�WKH�.3&������3OXV��7KH�UHVSRQVH�LV�LQ�WKH�IROORZLQJ�IRUP�
$1��$1��$1��$1��$1��$1��$1��$1�

i $1���LQSXW������UHSRUWV�D�GHFLPDO�QXPEHU�LQ�WKH�UDQJH�RI����������UHSUHVHQWLQJ�WKH�FXUUHQW�GFYROWDJH�RI�DQ�H[WHUQDO�LQSXW�UHDG�IURP�SLQ����RQ�5DGLR�3RUW��
i $1���LQSXW������UHSRUWV�D�GHFLPDO�QXPEHU�LQ�WKH�UDQJH�RI����������UHSUHVHQWLQJ�WKH�FXUUHQW�GFYROWDJH�RI�DQ�H[WHUQDO�LQSXW�UHDG�IURP�SLQ����RQ�5DGLR�3RUW���
i $1���LV�QRW�XVHG�LQ�WKH�.3&������3OXV�
i $1���LV�QRW�XVHG�LQ�WKH�.3&������3OXV�
i $1���LQSXW������LV�LQWHQGHG�IRU�LQWHUQDO�XVH�
i $1���LQSXW������LV�LQWHQGHG�IRU�LQWHUQDO�XVH�
i $1���LQSXW������LV�LQWHQGHG�IRU�LQWHUQDO�XVH��,W�UHSRUWV�WKH�FXUUHQW�VWDWXV�RI�WKH�LQWHUQDO�&'�IRU�3RUW���ZKLFK�LV�HLWKHU����RU�QHDU����IRU�ORJLF�ORZ�RU������RU�QHDU������IRU�ORJLF�KLJK�
i $1���LQSXW������LV�LQWHQGHG�IRU�LQWHUQDO�XVH��,W�UHSRUWV�WKH�FXUUHQW�VWDWXV�RI�WKH�H[WHUQDO�&'�IRU�3RUW���ZKLFK�LV�HLWKHU����RU�QHDU����IRU�ORJLF�ORZ�RU������RU�QHDU������IRU�ORJLF�KLJK�� 'DWD�FDQ�EH�JDWKHUHG�IURP�D�UHPRWH�VLWH�E\�FRQQHFWLQJ�WR�0<5(027(�DQG�WKHQ�LVVXLQJ�WKH$1$/2*�FRPPDQG�6HH�DOVR��UDQJH��WHOHPWU\��DQG�P\UHPRWH



���
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$;��/�9��^21�_�2))`GHIDXOW�21 0XOWL�3RUW7KLV�FRPPDQG�SURYLGHV�FRPSDWLELOLW\�ZLWK�DOO�NQRZQ�SDFNHW�XQLWV�LPSOHPHQWLQJ�$;����SURWRFRO�:KHQ�21��/HYHO���9HUVLRQ���SURWRFRO�LV�LPSOHPHQWHG�DQG�WKH�71&�ZLOO�DXWRPDWLFDOO\�DGDSW�WRZKLFKHYHU�YHUVLRQ�WKH�FRQQHFWLQJ�VWDWLRQ�LV�XVLQJ��:KHQ�2))��/HYHO���9HUVLRQ���LVLPSOHPHQWHG��6HW�WKLV�FRPPDQG�WR�2))�LI�\RX�QHHG�WR�GLJLSHDW�WKURXJK�RWKHU�XQLWV��ZKLFK�GRQRW�GLJLSHDW�YHUVLRQ���SDFNHWV��<RX�PD\�DOVR�ILQG�EHQHILW�IURP�VHWWLQJ�WKLV�FRPPDQG�2))�ZKHQXVLQJ�VHYHUDO�GLJLSHDWHUV��QRW�QRGHV��WR�VHQG�SDFNHWV��RU�ZKHQ�FRQGLWLRQV�DUH�PDUJLQDOEHWZHHQ�WKH�WZR�VWDWLRQV�LQYROYHG���127(��&KDQJLQJ�WKLV�VHWWLQJ�DIWHU�FRQQHFWLQJ�WR�DQRWKHUVWDWLRQ�ZLOO�KDYH�QR�HIIHFW�RQ�WKH�FXUUHQW�FRQQHFWLRQ��7KH�PDMRU�GLIIHUHQFH�LQ�9��DQG�9��SURWRFRO�LV�WKH�PHWKRG�XVHG�WR�KDQGOH�UHWULHV��,Q�WKHFRQQHFWHG�PRGH��LI�D�SDFNHW�LV�VHQW�DQG�QRW�DFNQRZOHGJHG��9HUVLRQ���ZLOO�UH�VHQG�WKH�HQWLUHSDFNHW�DQG�WKHQ�GLVFRQQHFW�LI�WKH�5(75<�FRXQW�LV�UHDFKHG��9HUVLRQ���ZLOO�ILUVW�VHQG�D�SROO��WKHUHVSRQVH�WR�WKLV�SROO�ZLOO�GHWHUPLQH�LI�WKH�SDFNHW�ZDV�UHFHLYHG��,W�LV�SRVVLEOH�WKDW�WKH�DFN�ZDVFROOLGHG�ZLWK�DQG�WKHUHIRUH�WKH�GDWD�SDFNHW�GRHV�QRW�QHHG�WR�EH�UHVHQW��,I�WKH�$&.�VKRZV�WKDWWKH�GDWD�SDFNHW�ZDV�QRW�UHFHLYHG��LW�ZLOO�EH�UH�WUDQVPLWWHG��(DFK�WLPH�D�SROO�LV�DQVZHUHG�WKH75,(6�FRXQW�LV�UHVHW�WR����,I�WKH�5(75<�FRXQW�LV�UHDFKHG��YHUVLRQ���ZLOO�DWWHPSW�WR�UH�FRQQHFWXQOHVV�5(/,1.�LV�2))��,I�WKH�UH�FRQQHFW�DWWHPSW�LV�XQVXFFHVVIXO��WKHQ�YHUVLRQ���ZLOO�LVVXH�DGLVFRQQHFW�6HH�DOVR��UHOLQN��UHWU\��DQG�WULHV)RU�PRUH�LQIRUPDWLRQ��VHH�WKH�ERRN�$;����$PDWHXU�3DFNHW�5DGLR�/LQN�/D\HU�3URWRFRO�9HUVLRQ����2FWREHU�������ZKLFK�FDQ�EH�REWDLQHG�IURP�WKH�$55/�
$;'(/$<�Q� �Q� ��������GHIDXOW�� 0XOWL�3RUW7KH�YDOXH�RI�³Q´�LV�WKH�QXPEHU�RI����PLOOLVHFRQG�LQWHUYDOV�WR�ZDLW��LQ�DGGLWLRQ�WR�7;'(/$<��DIWHUNH\LQJ�WKH�WUDQVPLWWHU�EHIRUH�GDWD�LV�VHQW��7KLV�GHOD\�FDQ�EH�KHOSIXO�ZKHQ�RSHUDWLQJ�SDFNHW
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WKURXJK�D�VWDQGDUG�³YRLFH´�UHSHDWHU��RU�ZKHQ�XVLQJ�DQ�H[WHUQDO�OLQHDU�DPSOLILHU�ZKLFK�UHTXLUHVH[WUD�NH\�XS�WLPH��5HSHDWHUV�XVLQJ�VORZ�PHFKDQLFDO�UHOD\V��VSOLW�VLWHV��RU�ERWK�UHTXLUH�VRPHDPRXQW�RI�WLPH�WR�JHW�5)�RQ�WKH�DLU�6HH�DOVR��D[KDQJ
$;+$1*�Q �Q� ���������GHIDXOW�� 0XOWL�3RUW(DFK�LQFUHPHQW�VSHFLILHV����PLOOLVHFRQG�LQWHUYDOV��7KLV�YDOXH�PD\�EH�XVHG�WR�LPSURYH�FKDQQHOXWLOL]DWLRQ�ZKHQ�DXGLR�UHSHDWHUV�ZLWK�D�KDQJ�WLPH�JUHDWHU�WKDQ����PV�DUH�XVHG��,I�WKH�UHSHDWHUVTXHOFK�WDLO�LV�ORQJ��LW�LV�QRW�QHFHVVDU\�WR�ZDLW�IRU�$;'(/$<�DIWHU�NH\LQJ�WKH�WUDQVPLWWHU�LI�WKHUHSHDWHU�LV�VWLOO�WUDQVPLWWLQJ��,I�WKH�71&�KDV�KHDUG�D�SDFNHW�ZLWKLQ�WKH�$;+$1*�SHULRG��LW�ZLOOQRW�DGG�$;'(/$<�WR�WKH�NH\�XS�WLPH�6HH�DOVR��D[GHOD\
%($&21�>(9(5<�_�$)7(5@�Q� �Q� ���������GHIDXOW�(YHU\�� 0XOWL�3RUW7KH�YDOXH�HQWHUHG�IRU�³Q´�LV�WKH�QXPEHU�RI�PLQXWHV��L�H���RQH�PLQXWH�LQWHUYDOV��WR�XVH�ZLWK�WKHEHDFRQ�FRPPDQG�$�YDOXH�RI���WXUQV�WKH�EHDFRQ�2))��6HWWLQJ�D�YDOXH�JUHDWHU�WKDQ���DFWLYDWHV�WKH�EHDFRQ�XQGHUWKH�FRQGLWLRQV�VSHFLILHG��,I�WKH�RSWLRQDO�NH\ZRUG�(YHU\�LV�XVHG��D�EHDFRQ�SDFNHW�ZLOO�EH�VHQWHYHU\�Q�PLQXWHV��,I�VHW�WR�$IWHU��D�EHDFRQ�SDFNHW�ZLOO�EH�VHQW�21&(�DIWHU�WKH�VSHFLILHG�LQWHUYDOZLWK�QR�FKDQQHO�DFWLYLW\�7KH�EHDFRQ�IUDPH�FRQVLVWV�RI�WKH�WH[W�VSHFLILHG�E\�%7(;7�LQ�D�SDFNHW�DGGUHVVHG�WR³%($&21´��%HDFRQ�PHVVDJHV�ZLOO�EH�GLJLSHDWHG�YLD�DQ\�DGGUHVVHV�VSHFLILHG�LQ�WKH8135272�FRPPDQG�6HH�DOVR��EWH[W

� %.21'(/�^21�_�2))`GHIDXOW�21:KHQ�21��WKH�VHTXHQFH�EDFNVSDFH�VSDFH�EDFNVSDFH�LV�VHQW�WR�WKH�DWWDFKHG�WHUPLQDO�ZKHQWKH�'(/(7(�FKDUDFWHU�LV�HQWHUHG��:KHQ�2))��WKH�EDFNVODVK�FKDUDFWHU�³?´�LV�VHQW�WR�WKHWHUPLQDO�ZKHQ�WKH�'(/(7(�FKDUDFWHU�LV�HQWHUHG�
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6HH�DOVR��GHOHWH�DQG�UHGLVSOD\
%/7�Q�^(9(5<�_�$)7(5`�KK�PP�VV�>67$57�KK�PP�VV@�>&/($5@ �Q� �������GHIDXOW�(9(5<�����������IRU�HDFK�RI�WKH���/7�VWULQJV� 0XOWL�3RUW7KLV�FRPPDQG��XVHG�ZLWK�*36��VHWV�WKH�LQWHUYDO�EHWZHHQ�EHDFRQV�IRU�WKH�DVVRFLDWHG�/7�/RFDWLRQ�7H[W��VWULQJ�Q�LGHQWLILHV�ZKLFK�/7�LV�XVHG��������,I�(9(5<�LV�VSHFLILHG��WKH�/7�ZLOO�EH�WUDQVPLWWHG�DW�WKHLQWHUYDO�VSHFLILHG�E\�WKH�KK�PP�VV�SDUDPHWHU��7KLV�LV�VHW�LQ�K�PLQ�V��DQG�DOO�FKDUDFWHUV�PXVW�EHVSHFLILHG��,I�WKH�RSWLRQDO�NH\�ZRUG�67$57�LV�JLYHQ�IROORZHG�E\�D�WLPH��LQ����K�IRUPDW���WKHEHDFRQV�ZLOO�QRW�EH�WUDQVPLWWHG�XQWLO�WKH�VSHFLILHG�WLPH��7KH�EHDFRQ�ZLOO�WKHQ�EH�WUDQVPLWWHGDFFRUGLQJ�WR�WKH�VHWWLQJ�RI�WKH�(9(5<�SDUDPHWHU���127(��,I�WKH�FXUUHQW�WLPH�LV�SDVW�WKH�VWDUWWLPH��WKH�EHDFRQ�ZLOO�VWDUW�DW�WKH�QH[W�VFKHGXOHG�LQWHUYDO�EDVHG�RQ�WKH�VWDUW�WLPH��,I�$)7(5�LV�VSHFLILHG��WKH�EHDFRQ�ZLOO�EH�WUDQVPLWWHG�RQFH�DIWHU�QR�DFWLYLW\�LV�GHWHFWHG�RQ�WKHFKDQQHO�IRU�KK�PP�VV�WLPH��6HOHFWLQJ�$)7(5�GRHV�QRW�DOORZ�WKH�RSWLRQDO�67$57�SDUDPHWHU�)RU�H[DPSOH��VHWWLQJ�%/7���(9(5<����������67$57����������ZRXOG�FDXVH�WKH�WKLUG�/7�VWULQJ�/7����WR�EH�WUDQVPLWWHG�HYHU\����PLQXWHV��ZLWK�WKH�ILUVW�WUDQVPLVVLRQ�HDFK�GD\�RFFXUULQJ�DW���������,I�WKH�&/($5�RSWLRQ�LV�VSHFLILHG��WKH�/7�EXIIHU�LV�FOHDUHG�DIWHU�WUDQVPLVVLRQ��7KLV�ZD\�QRFRSLHV�RI�D�10($�VWULQJ�DUH�UHSHDWHG�
%3���^21�_�2))`GHIDXOW�2)):KHQ�2))��WKH�KLJK�VSHHG�PRGHP¶V�WUDQVPLW�ZDYHIRUP�ILOWHU�SURYLGHV�IRU�WKH�EHVW�H\H�SDWWHUQRQ�WKH�WUDQVPLWWHG�VLJQDO��7KH�WUDQVPLWWHG�EDQGZLGWK�LV�VOLJKWO\�ZLGHU�WKDQ�D�*�58+�PRGHP�:KHQ�21��WKH�WUDQVPLWWHG�EDQGZLGWK�LV�VOLJKWO\�QDUURZHU�WKDQ�WKH�*�58+�PRGHP��DQG�WKHWUDQVPLWWHG�H\H�SDWWHUQ�LV�VOLJKWO\�GLVWRUWHG��EXW�ZLOO�ZRUN�ZLWK�PRVW�UDGLRV�
%5($.�^21�_�2))`GHIDXOW�2)),I�%5($.�LV�21��D�EUHDN�DW�WKH�NH\ERDUG�FDXVHV�D�UHWXUQ�WR�&RPPDQG�0RGH�IURP�&RQYHUVHRU�7UDQVSDUHQW�0RGH�6HH�DOVR��&200$1'
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%7(;7�WH[W ���������FKDUDFWHUV�GHIDXOW��EODQN�%7(;7�VSHFLILHV�WKH�FRQWHQW�RI�WKH�GDWD�SRUWLRQ�RI�WKH�EHDFRQ�SDFNHW��$Q\�FRPELQDWLRQ�RIFKDUDFWHUV�DQG�VSDFHV�PD\�EH�XVHG�ZLWK�D�PD[LPXP�OHQJWK�RI�����(QWHULQJ�D�VLQJOH�³�´�ZLOO�FOHDU�%7(;7�6HH�DOVR��EHDFRQ
%8'/,67�>21_2))@�>121(�_�^�_�`FDOO�_�FDOO��FDOO�����@ZKHUH�FDOO ^FDOOVLJQ�_�^�_!`FDOOVLJQ�_�FDOOVLJQ^!_�!`FDOOVLJQ`GHIDXOW�2))�121(%8'/,67�LV�XVHG�WR�GHWHUPLQH�ZKLFK�UHFHLYHG�SDFNHWV�ZLOO�EH�PRQLWRUHG��:KHQ�2))�RU�121(�%8'/,67�ZLOO�DOORZ�PRQLWRULQJ�RI�DOO�SDFNHWV��HYHQ�LI�LW�KDV�FDOOVLJQV�LQ�LWV�OLVW�7KH�PD[LPXP�QXPEHU�RI�FDOOVLJQV�DOORZHG�LQ�%8'/,67�LV�����8S�WR����FDOOVLJQV�PD\�EHHQWHUHG�DW�RQFH��XVLQJ�WKH�IRUPDW�VKRZQ�DIWHU�WKH�FRPPDQG�QDPH��DQG�WKH�QHZ�OLVW�RI�IURP��WR����FDOOVLJQV�ZLOO�UHSODFH�ZKDWHYHU�OLVW�ZDV�WKHUH�EHIRUH��7KH�%8'/,67�FRPPDQG�FDQ�EHXVHG�WR�DGG�D�VLQJOH�FDOOVLJQ���FDOOVLJQ���VR�ORQJ�DV�WKHUH�LV�URRP�IRU�WKH�QHZ�FDOOVLJQ�RQ�WKHOLVW��LI�WKHUH�LV�QRW��WKH�71&�UHVSRQGV�ZLWK�³(+"´�DQG�UHWXUQV�\RX�WR�WKH�FRPPDQG�SURPSW��6LPLODUO\��\RX�FDQ�UHPRYH�D�VLQJOH�FDOOVLJQ���FDOOVLJQ��IURP�WKH�OLVW��$QG�WR�UHPRYH�DOO�LWHPVIURP�WKH�FXUUHQW�OLVW��HQWHU�%8'/,67�121(�$�FDOOVLJQ�HQWHUHG�ZLWKRXW�D�66,'�ZLOO�PDWFK�DQ\�66,'�RI�WKDW�FDOOVLJQ��7R�PDWFK�D�VSHFLILF66,'�RQO\��HQWHU�WKH�FDOOVLJQ�ZLWK�WKDW�66,'��IRU�H[DPSOH��FDOOVLJQ�Q��ZKHUH�Q� ������0RUH�VHOHFWLYH�PRQLWRULQJ�LV�HQDEOHG�ZKHQ�D�FDOOVLJQ�RU�WZR�FDOOVLJQV�LV�FRPELQHG�ZLWK�D�³!´DQG�RU�D�³�´�FKDUDFWHU��)RU�H[DPSOH��(QWHULQJ�³!FDOOVLJQ´�ZLOO�HQDEOH�PRQLWRULQJ�RI�SDFNHWV�72WKDW�FDOOVLJQ��DVVXPLQJ�%8'/,67�LV�21���(QWHULQJ�³�FDOOVLJQ´�ZLOO�HQDEOH�PRQLWRULQJ�RI�SDFNHWVIURP�WKH�FDOOVLJQ��(QWHULQJ�³FDOOVLJQ�!FDOOVLJQ���ZLOO�HQDEOH�PRQLWRULQJ�RI�SDFNHWV�IURPFDOOVLJQ��WR�FDOOVLJQ���$QG�HQWHULQJ�´FDOOVLJQ��!FDOOVLJQ���ZLOO�HQDEOH�PRQLWRULQJ�RI�SDFNHWVIURP�FDOOVLJQ��WR�FDOOVLJQ��DQG�YLFH�YHUVD�� 1RWH�WKDW�HQWHULQJ�FDOOVLJQ�!FDOOVLJQ��RU�FDOOVLJQ��!FDOOVLJQ��FRXQWV�DV�WZR�RI�WKH���PD[LPXP�DOORZHG�FDOOVLJQV�
&$/,%5$7LPPHGLDWH
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7KH�&$/,%5$7(�FRPPDQG�JHQHUDWHV�D�VLJQDO�ZKLFK�PD\�EH�XVHG�DV�DQ�DLG�LQ�DGMXVWLQJ�WKHDXGLR�GULYH�OHYHO�RI�WKH�PRGHP�FRQQHFWHG�WR�\RXU�WUDQVFHLYHU�7KH�XVH�RI�WKLV�FRPPDQG�LV�H[SODLQHG�LQ�WKH�&DOLEUDWLRQ�(TXDOL]DWLRQ�6HFWLRQ�6HH�DOVR��&DOLEUDWLRQ�(TXDOL]DWLRQ�VHFWLRQ
&$1/,1(�Q �Q� ��������))�GHIDXOW������&WUO�;!7KLV�FRPPDQG�LV�XVHG�WR�FKDQJH�WKH�FDQFHO�OLQH�LQSXW�HGLWLQJ�FRPPDQG�FKDUDFWHU��:KHQ�LQ&RQYHUV�RU�&RPPDQG�0RGH�HQWHULQJ�D��&WUO�;!�ZLOO�FDQFHO�DOO�FKDUDFWHUV�LQSXW�IURP�WKHNH\ERDUG�EDFN�WR�WKH�ODVW�XQ�3$66HG�FDUULDJH�UHWXUQ��XQOHVV�3$&7,0(�KDV�H[SLUHG�&3$&7,0(�LV�WXUQHG�RQ��DQG�\RX�DUH�LQ�&RQYHUV�0RGH��6HH�DOVR��FDQSDF��FSDFWLPH��DQG�SDVV
&$13$&�Q �Q� ��������))�GHIDXOW������&WUO�<!7KLV�FRPPDQG�LV�XVHG�WR�FKDQJH�WKH�FDQFHO�SDFNHW�FRPPDQG�FKDUDFWHU��:KHQ�LQ�WKH�&RQYHUV0RGH�HQWHULQJ�D��&WUO�<!�ZLOO�FDQFHO�DOO�NH\ERDUG�LQSXW�EDFN�WR�WKH�ODVW�XQSDVVHG�6(1'3$&FKDUDFWHU��XQOHVV�3$&7,0(�KDV�H[SLUHG�DQG�&3$&7,0(�LV�WXUQHG�RQ��7KLV�FKDUDFWHU�DOVR�IXQFWLRQV�DV�D�FDQFHO�RXWSXW�FKDUDFWHU�LQ�&RPPDQG�0RGH��7\SLQJ�WKHFDQFHO�RXWSXW�FKDUDFWHU�D�VHFRQG�WLPH�UH�HQDEOHV�QRUPDO�RXWSXW��)RU�H[DPSOH��LI�\RX¶YH�WROGWKH�71&�WR�GR�D�',63/$<��D��&WUO�<!�ZLOO�FDQFHO�WKH�GLVSOD\�DQG�D�VHFRQG�RQH�UH�HQDEOHV�WKHFPG��SURPSW�DIWHU�WKH�QH[W�³&5´�6HH�DOVR��FDQOLQH��FSDFWLPH��DQG�VHQGSDF
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x **$�DQG�*//�VWULQJV�GR�QRW�LQFOXGH�D�GDWH�
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x 6RPH�*36�XQLWV�GR�QRW�LQFOXGH�D�³YDOLG´�ELW�ZLWK�WKH�*//�VWULQJ�
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� .LPPHGLDWH7KLV�VLQJOH�OHWWHU�FRPPDQG�LV�V\QRQ\PRXV�ZLWK�&219(56��,W�LV�LQFOXGHG�DV�D�VLQJOH�NH\VWURNHFRQYHQLHQFH�IRU�HQWHULQJ�&RQYHUV�0RGH�6HH�DOVR��FRQYHUV

.17,0(5�Q �Q� ���������GHIDXOW���,I�WKHUH�LV�QR�DFWLYLW\��GDWD��RQ�D .$�1RGH�FLUFXLW�IRU�Q�PLQXWHV��WKH�.$�1RGH�ZLOO�GLVFRQQHFWERWK�WKH�LQSXW�DQG�RXWSXW�VLGHV�RI�WKH�.$�1RGH�FLUFXLW��6HWWLQJ�.17,0(5�WR���GLVDEOHV�WKLVIHDWXUH�6HH�DOVR��UQUWLPH
/&2.�^21�_�2))`GHIDXOW�21:KHQ�21��QR�FKDUDFWHU�WUDQVODWLRQ�RFFXUV�LQ�WKH�71&��,I�2))��ORZHU�FDVH�FKDUDFWHUV�ZLOO�EHWUDQVODWHG�WR�XSSHU�FDVH�EHIRUH�EHLQJ�RXWSXW�WR�WKH�WHUPLQDO�IURP�WKH�71&��7KLV�FDVHWUDQVODWLRQ�LV�GLVDEOHG�LQ�3DFNHW�7UDQVSDUHQW�0RGH�
/)$''�^21�_�2))`GHIDXOW�2)):KHQ�21��D�OLQH�IHHG�ZLOO�EH�DSSHQGHG�WR�HYHU\�FDUULDJH�UHWXUQ�UHFHLYHG�IURP�WKH�NH\ERDUGEHIRUH�EHLQJ�WUDQVPLWWHG��:KHQ�2))��QR�OLQH�IHHGV�ZLOO�EH�DGGHG�WR�WKH�WUDQVPLWWHG�VLJQDO�



���

/)683�^21�_�2))`GHIDXOW�2)):KHQ�21��WKLV�FRPPDQG�VXSSUHVVHV�DQ\�OLQH�IHHG�FKDUDFWHUV�UHFHLYHG�IURP�WKH�RWKHU�VWDWLRQ�UHO\LQJ�RQ�\RXU�WHUPLQDO�SURJUDP�WR�SURSHUO\�DGYDQFH�WR�WKH�QH[W�OLQH��:KHQ�2))��WKH�OLQH�IHHGV�UHFHLYHG�IURP�WKH�RWKHU�VWDWLRQ�DUH�QRW�VXSSUHVVHG�EXW�DUH�VHQW�WR�\RXU�WHUPLQDO�DVUHFHLYHG�6HH�DOVR��DXWROI��FUVXS
//,67�>21�_�2))@�>121(�_�^�_�`FDOOVLJQ�_�FDOOVLJQ��FDOOVLJQ����@GHIDXOW�2))//,67�LV�XVHG�WR�GHWHUPLQH�ZKLFK�VWDWLRQV��FDOOVLJQV��PD\�127�XVH�\RXU�VWDWLRQ�IRU�$1<SXUSRVH��LQFOXGLQJ�GLJLSHDWLQJ��:KHQ�//,67�LV�21��WKH�71&�ZLOO�127�UHFRJQL]H�WKRVH�SDFNHWVUHFHLYHG�ZLWK�DQ\�FDOOVLJQ�WKDW�DSSHDUV�LQ�WKH�//,67¶V��OLG��OLVW�RI�FDOOVLJQV��,Q�DGGLWLRQ��ZKHQ//,67�LV�21��\RX�ZLOO�QRW�EH�DEOH�WR�FRQQHFW�WR�DQ\�VWDWLRQ�WKDW�LV�RQ�WKDW�OLVW�7KH�PD[LPXP�QXPEHU�RI�FDOOVLJQV�DOORZHG�LQ�//,67�LV�����8S�WR����FDOOVLJQV�PD\�EH�HQWHUHGDW�RQFH��XVLQJ�WKH�IRUPDW�VKRZQ�DIWHU�WKH�FRPPDQG�QDPH��DQG�WKH�QHZ�OLVW�RI�IURP���WR���FDOOVLJQV�ZLOO�UHSODFH�ZKDWHYHU�OLVW�ZDV�WKHUH�EHIRUH��7KH�//,67�FRPPDQG�FDQ�EH�XVHG�WR�DGGD�VLQJOH�FDOOVLJQ���FDOOVLJQ���VR�ORQJ�DV�WKHUH�LV�URRP�IRU�WKH�QHZ�FDOOVLJQ�RQ�WKH�OLVW��LI�WKHUH�LVQRW��WKH�71&�UHVSRQGV�ZLWK�³(+"´�DQG�UHWXUQV�\RX�WR�WKH�FRPPDQG�SURPSW���6LPLODUO\��\RX�FDQUHPRYH�D�VLQJOH�FDOOVLJQ���FDOOVLJQ��IURP�WKH�OLVW��$QG�WR�UHPRYH�DOO�LWHPV�IURP�WKH�FXUUHQW�OLVW�HQWHU�//,67�121(�$�FDOOVLJQ�HQWHUHG�ZLWKRXW�D�66,'�ZLOO�PDWFK�DQ\�66,'�RI�WKDW�FDOOVLJQ��7R�PDWFK�D�VSHFLILF66,'�RQO\��HQWHU�WKH�FDOOVLJQ�ZLWK�WKDW�66,'��IRU�H[DPSOH��FDOOVLJQ�Q��ZKHUH�Q� ������
/7 ^Q�>WH[W@` �Q� �������WH[W�XS�WR�����FKDUV�GHIDXOW�EODQN��IRU�Q� �������7KLV�FRPPDQG��XVHG�ZLWK�*36�DFWLYLW\��ILOOV�WKH�VSHFLILHG�/2&$7,21�7H[W��/7��EXIIHU�ZLWK³WH[W´��Q�VSHFLILHV�ZKLFK�EXIIHU�WR�XVH��������,I�*36+($'�LV�VHW�IRU�WKLV�EXIIHU��DQG�LI�WKH,17)$&(�FRPPDQG�LV�VHW�WR�*36��WKH�EXIIHU�FRQWHQWV�ZLOO�EH�XSGDWHG�DXWRPDWLFDOO\�E\�WKH*36�GDWD�7R�FOHDU�RQH�RI�WKH���/7�VWULQJV��HQWHU�³/7�Q�´��ZKHUH�³Q´�LV�WKH�QXPEHU�RI�WKH�/7�VWULQJ�\RXZDQW�WR�FOHDU�6HH�DOVR��EOW��JSVKHDG��OWS��DQG�OWUDFN



���

/73 Q�GHVW�>YLD�FDOO�>�FDOO�����@@� �Q� ����GHIDXOW�*36��IRU�Q� ����� 0XOWL�3RUW7KLV�FRPPDQG�VHWV�WKH�GHVWLQDWLRQ�FDOOVLJQ�DQG�WKH�GLJLSHDWHUV�XVHG�WR�WUDQVPLW�WKH�/7�VWULQJV�Q�VSHFLILHV�ZKLFK�VWULQJ��������7KH�GHVWLQDWLRQ�FDOOVLJQ�GHIDXOWV�WR�*36��KRZHYHU��\RX�PD\ZDQW�WR�FKDQJH�LW�WR�$356��/2&$7(��326,7��RU�VRPH�RWKHU�GHVWLQDWLRQ��8S�WR���GLJLSHDWHUFDOOVLJQV�PD\�EH�VSHFLILHG�6HH�DOVR��OW
/75$&.�Q�>/7�@�>/7�@�>/7�@�>/7�@�>6<623@�>7,0(@GHIDXOW��7KLV�FRPPDQG�DOORFDWHV�PHPRU\�IRU�D�VSHFLDO�WUDFNLQJ�EXIIHU�XVHG�WR�VWRUH�/7�PHVVDJHV��QGHILQHV�WKH�DPRXQW�RI�PHPRU\��.L%��VHW�DVLGH�IRU�WKH�/7�PHVVDJHV��OLPLWHG�E\�DYDLODEOH�5$0��6SHFLI\LQJ�WKH�/7��WKURXJK�/7��SDUDPHWHUV�GHWHUPLQHV�ZKLFK�PHVVDJHV�ZLOO�EH�VWRUHG�LQ�WKHWUDFNLQJ�EXIIHU��,I�6<623�LV�VSHFLILHG��RQO\�D�XVHU�ZLWK�6<623�SULYLOHJHV�PD\�DFFHVV�WKHWUDFNLQJ�EXIIHU��DQG�LI�7,0(�LV�VSHFLILHG��D�WLPH�VWDPS�ZLOO�EH�LQFOXGHG��LQ�IURQW�RI�WKH�/7PHVVDJH�6SHFLILHG�/7V�DUH�SXW�LQ�WKH�/75$&.�EXIIHU�EDVHG�RQ�WKH�%/7�VHWWLQJV�7KH�/75$&.�EXIIHU�LV�DFFHVVHG�E\�FRQQHFWLQJ�WR�WKH�PDLOER[��0<3%%6��DQG�XVLQJ�WKHPDLOER[¶V�/LVW�7UDFNLQJ�EXIIHU�&RPPDQG��/75���7R�VHH�WKH�V\QWD[�RI�WKLV�FRPPDQG��W\SH+(/3�DW�WKH�%%6�SURPSW�7R�FKDQJH�/75$&.��\RX�QHHG�WR�HQWHU�WKH�HQWLUH�FRPPDQG�QDPH��/75$&.��QRW�MXVW�WKH�VKRUWIRUP��/75��6HH�DOVR��OWS��EOW��DQG�*36�RSHUDWLRQ�VHFWLRQ
0$//�^21�_�2))`GHIDXOW�21 0XOWL�3RUW:KHQ�21��PRQLWRUHG�SDFNHWV�LQFOXGH�FRQQHFWHG�DQG�XQFRQQHFWHG�SDFNHWV�EHWZHHQ�RWKHUVWDWLRQV��,I�2))��RQO\�RWKHU�VWDWLRQ¶V�XQFRQQHFWHG�SDFNHWV��8,�IUDPHV��ZLOO�QRW�EH�GLVSOD\HG�7KLV�LV�D�XVHIXO�DUUDQJHPHQW�ZKHQ�VWDWLRQV�DUH�WDONLQJ�DV�D�JURXS�LQ�DQ�XQFRQQHFWHGFRQILJXUDWLRQ�6HH�DOVR��PRQLWRU



���

0$;)5$0(�Q �Q� �������GHIDXOW�� 0XOWL�3RUW0$;)5$0(�VHWV�DQ�XSSHU�OLPLW�RQ�WKH�QXPEHU�RI�XQDFNQRZOHGJHG�LQIRUPDWLRQ�SDFNHWV��ZKLFKFDQ�EH�RXWVWDQGLQJ�DW�DQ\�RQH�WLPH��7KH�71&�ZLOO�VHQG�0$;)5$0(�QXPEHU�RI�SDFNHWV�LQ�DVLQJOH�WUDQVPLVVLRQ��LI�WKH\�DUH�DYDLODEOH�6HH�DOVR��SDFOHQ
0$;86(56 Q �Q� ��������GHIDXOW��� 0XOWL�3RUW7KLV�FRPPDQG�FDXVHV�WKH�71&�WR�DOORFDWH�WKH�PHPRU\�UHTXLUHG�IRU�WKH�PD[LPXP�QXPEHU�RIVLPXOWDQHRXV�FRQQHFWLRQV�\RX�ZLVK�WR�DOORZ��(DFK�FRQQHFWLRQ�XVHV�D�GLIIHUHQW�VWUHDP��,Q�RUGHUWR�GLUHFW�ZKDW�\RX�ZDQW�WR�VD\�WR�D�GLIIHUHQW�VWUHDP�\RX�XVH�WKH�675($06:�FKDUDFWHU��$OOVWUHDPV�PD\�EH�XVHG�IRU�RXWJRLQJ�SDFNHWV��EXW�86(56�VHWV�WKH�QXPEHU�WKDW�PD\�EH�XVHG�IRULQFRPLQJ�FRQQHFWLRQV��&KDQJLQJ�WKH�YDOXH�RI�0$;86(56�ZLOO�FDXVH�WKH�71&�WR�SHUIRUP�D³VRIW�UHVHW´��1RWH�WKDW�\RX�PD\�QRW�FKDQJH�WKH�YDOXH�RI�0$;86(56�ZKLOH�\RX�DUH�FRQQHFWHG�VLQFH�WKLV�ZRXOG�UHVHW�WKH�71&�DQG�FDXVH�DOO�H[LVWLQJ�FRQQHFWLRQV�WR�EH�ORVW�1RWH��$OWKRXJK�\RX�PXVW�VSHOO�RXW�WKH�HQWLUH�FRPPDQG�ZRUG��0$;86(56��WR�FKDQJH�WKHFXUUHQW�YDOXH�RI�0$;86(56��\RX�FDQ�HQWHU�WKH�VKRUW�IRUP��0$;8��LI�\RX�MXVW�ZDQW�WR�VHH�WKHFXUUHQW�YDOXH�RI�0$;86(56�6HH�DOVR��VWDWXV��VWUHDPVZ��DQG�XVHUV
0%($&21�^21�_�2))`GHIDXOW�21 0XOWL�3RUW7KLV�FRPPDQG�GHWHUPLQHV�ZKHWKHU�SDFNHWV�DGGUHVVHG�WR�%HDFRQ�RU�,'�ZLOO�EH�GLVSOD\HG�RQWKH�VFUHHQ�,I�\RX�GR�QRW�ZLVK�WR�GLVSOD\�%HDFRQ�RU�,'�SDFNHWV��WXUQ�WKLV�FRPPDQG�2))�6HH�DOVR��EHDFRQ��LG��DQG�PRQLWRU
0&20 ^21�_�2))`GHIDXOW�2)) 0XOWL�3RUW



���

6XSHUYLVRU\��FRQWURO��SDFNHWV�DUH�QRW�PRQLWRUHG�XQOHVV�0&20�LV�VHW�21�DQG�021�LV�21��,QDGGLWLRQ�LI�\RXU�VWDWLRQ�LV�FRQQHFWHG��FRQWURO�SDFNHWV�DUH�QRW�PRQLWRUHG�XQOHVV�0&21�LV�DOVR21��&RQWURO�SDFNHWV��ZKHQ�GLVSOD\HG��DUH�GLVWLQJXLVKHG�IURP�LQIRUPDWLRQ�SDFNHWV�E\�WKH�³�!´DQG�³��!!´�FKDUDFWHU�VHWV�DSSHQGHG�WR�WKH�SDFNHW�KHDGHU��:LWK�WKHVH�FKDUDFWHUV��D�OHWWHU�LVLQFOXGHG�WR�GHQRWH�WKH�W\SH�RI�FRQWURO�SDFNHW�UHFHLYHG��H�J����F!!���D�FRQQHFW�UHTXHVW�SDFNHW�7KH�W\SHV�RI�FRQWURO�SDFNHWV�DUH�OLVWHG�EHORZ��&! &RQQHFW�UHTXHVW�'! 'LVFRQQHFW�UHTXHVW�'0! 'LVFRQQHFWHG�0RGH�8$! 8QQXPEHUHG�$FNQRZOHGJH
,Q�DGGLWLRQ��WKH�IROORZLQJ�EUDFNHWHG�LQIRUPDWLRQ�ZLOO�EH�DGGHG�WR�WKH�,QIRUPDWLRQ�SDFNHWV�DVDSSURSULDWH��8,! 8QFRQQHFWHG�,QIRUPDWLRQ�IUDPH�,V! ,QIRUPDWLRQ�IUDPH��FRQQHFWHG��

V� �VHQG�VHTXHQFH�QXPEHU6HH�DOVR��D[��O�Y���PRQLWRU��DQG�PUHVS)RU�GHWDLOV�RQ�FRQWURO�SDFNHWV��VHH�WKH�ERRN�$;����$PDWHXU�3DFNHW�5DGLR�/LQN�/D\HU3URWRFRO�9HUVLRQ�����2FWREHU�������DYDLODEOH�IURP�WKH�$55/�
0&21�^21�_�2))`GHIDXOW�2)) 0XOWL�3RUW:KHQ�2))��DQG�FRQQHFWHG��WKH�71&�ZLOO�GLVSOD\�RQO\�WKRVH�SDFNHWV�DGGUHVVHG�WR�\RX��$Q\KHDGHU�LQIRUPDWLRQ�GLVSOD\HG�ZLOO�EH�GHWHUPLQHG�E\�WKH�VHWWLQJV�RI�675($0(9�DQG675($0&$��:KHQ�2))��DQG�QRW�FRQQHFWHG��DOO�HOLJLEOH�SDFNHWV��DV�GHWHUPLQHG�E\�RWKHUPRQLWRU�FRPPDQGV��ZLOO�EH�GLVSOD\HG��:KHQ�21��DOO�HOLJLEOH�SDFNHWV�ZLOO�EH�GLVSOD\HG��ZKHWKHUFRQQHFWHG�RU�XQFRQQHFWHG�6HH�DOVR��PRQLWRU��VWUHDPFD�DQG�VWUHDPHY
0+($'(5�^21�_�2))`GHIDXOW�21 0XOWL�3RUW



���

:KHQ�21��WKH�KHDGHUV�DUH�GLVSOD\HG�IRU�DOO�PRQLWRUHG�SDFNHWV��:KHQ�2))��KHDGHUV�DUH�QRWGLVSOD\HG�DQG�RQO\�GDWD�LV�RXWSXW�WR�WKH�WHUPLQDO��6LQFH�RQO\�,�DQG�8,�IUDPHV�KDYH�GDWD��RQO\WKHVH�IUDPHV�DUH�GLVSOD\HG�� 7R�DYRLG�FRQIXVLRQ�ZKHQ�0+($'(5�LV�2))��XVH�%8'/,67�WR�UHVWULFW�WKH�PRQLWRUHG�GDWD�6HH�DOVR��PRQLWRU��PFRQ��PEHDFRQ��PDOO��VXSOLVW��DQG�EXGOLVW
� 0+($5'�>6+257�_�/21*�_�&/($5@LPPHGLDWH7KLV�FRPPDQG�FDXVHV�GLVSOD\�RI�D�OLVW�RI�VWDWLRQV�KHDUG��$Q�DVWHULVN����LQGLFDWHV�WKDW�WKHVWDWLRQ�ZDV�KHDUG�WKURXJK�D�GLJLSHDWHU��7KH�GDWH�WLPH�WKH�VWDWLRQ�ZDV�ODVW�KHDUG�LV�DOVRGLVSOD\HG�,I�WKH�6�RSWLRQ�LV�XVHG��L�H��0+($5'�6��WKHQ�RQO\�WKH�FDOOVLJQV�RI�WKH�VWDWLRQV�KHDUG�ZLOO�EHGLVSOD\HG�,I�WKH�/�RSWLRQ�LV�VHOHFWHG��DOO�FDOOVLJQV�FRQWDLQHG�LQ�WKH�UHFHLYHG�SDFNHW�LQFOXGLQJ�WKH�GLJLSHDWHUSDWKV��DUH�GLVSOD\HG��)RU�H[DPSOH�1�.1�!�,'������������������9,$�723�.&,�:�;,+HUH��\RXU�VWDWLRQ�KHDUG�1�.1�WUDQVPLWWLQJ�DQ�,'�SDFNHW��1�.1�ZDV�DOVR�XVLQJ�WKHGLJLSHDWLQJ�SDWK�723��.&,��:�;,��,I�\RXU�VWDWLRQ�KHDUG�1�.1�YLD�RQH�RI�WKHVH�RWKHU�VWDWLRQV�DQ�DVWHULVN�ZRXOG�VKRZ�E\�WKH�FDOO�RU�DOLDV�RI�WKH�ODVW�GLJLSHDWHU�KHDUG��:KHQ�OLVWHG�VKRUW��WKHDVWHULVN�ZRXOG�VKRZ�EHVLGH�1�.1�� :KHQHYHU�3$66$//�LV�21��SDFNHWV�ZLOO�QRW�EH�FKHFNHG�IRU�HUURUV�DQG�QR�DGGLWLRQV�ZLOO�EHPDGH�WR�WKH�0+($5'�OLVW�,I�WKH�&�RSWLRQ�LV�XVHG��WKH�OLVW�LV�FOHDUHG�6HH�DOVR��GD\WLPH�DQG�SDVVDOO
� 021,725�^21�_�2))`GHIDXOW�21 0XOWL�3RUW:KHQ�21��XQFRQQHFWHG�SDFNHWV�ZLOO�EH�PRQLWRUHG�XQOHVV�SURKLELWHG�E\�683/,67��%8'/,67�&21/,67��RU�//,67��7KLV�ZLOO�DOVR�DOORZ�PRQLWRULQJ�RI�RWKHU�SDFNHWV�LI�SHUPLWWHG�E\�WKH�RWKHUPRQLWRU�FRPPDQGV��7KH�021,725�FRPPDQG�DFWV�DV�D�PDVWHU�VZLWFK�IRU�WKH�0$//��0&20�



���

0&21��05(63��DQG�0537�FRPPDQGV��7KH�DGGUHVVHV�LQ�WKH�SDFNHW�DUH�GLVSOD\HG�DORQJ�ZLWKWKH�GDWD�SRUWLRQ�RI�WKH�SDFNHW��&DOOVLJQV��WR�DQG�IURP�ILHOGV��DUH�VHSDUDWHG�E\�D�³!´��DQG�WKH6HFRQGDU\�6WDWLRQ�,GHQWLILHU��66,'��LV�GLVSOD\HG�LI�LW�LV�RWKHU�WKDQ����,I�DQ\�GDWD�LV�FRQWDLQHG�LQWKH�PRQLWRUHG�SDFNHW��ZKLFK�GRHV�QRW�IROORZ�WKH�$;����SURWRFRO��LW�LV�GLVSOD\HG�LQ�FXUO\�EUDFHVRQ�WKH�KHDGHU�OLQH��$OO�PRQLWRU�IXQFWLRQV�DUH�GLVDEOHG�LQ�WKH�7UDQVSDUHQW�0RGH�:KHQ�2))��\RX�ZLOO�VHH�MXVW�WKH�GDWD�IURP�WKRVH�VWDWLRQV�FRQQHFWHG�WR�\RX��QR�PDWWHU�KRZRWKHU�PRQLWRU�FRPPDQGV�DUH�VHW��$Q\�KHDGHU�LQIRUPDWLRQ�GLVSOD\HG�ZLOO�EH�GHWHUPLQHG�E\�WKHVHWWLQJV�RI�675($0&$�DQG�675($0(9�6HH�DOVR��EXGOLVW��FRQOLVW��KHDGHUOQ��OOLVW��PDOO��PEHDFRQ��PFRP��PFRQ��PUHVS��PUSW��PVWDPS�SLG��VWUHDPFD��VWUHDPHY��DQG�VXSOLVW
05(63�^21�_�2))`GHIDXOW�2)) 0XOWL�3RUW:KHQ�21��PRQLWRUHG�SDFNHWV�LQFOXGH�WKH�IROORZLQJ�$;����UHVSRQVH�SDFNHWV��LI�021,725�DQG0&20�DUH�21��,I�FRQQHFWHG��0&21�PXVW�DOVR�EH�RQ��7KH�EUDFNHWHG�LQIRUPDWLRQ�ZLOO�DSSHDU�DWWKH�HQG�RI�WKH�KHDGHU�LQIRUPDWLRQ��7KH�³�´�DQG�³��´�FKDUDFWHUV�DUH�XVHG�WR�EUDFNHW�DQG�GHQRWHSDFNHWV�UHFHLYHG�DV�YHUVLRQ���RU�YHUVLRQ����UHVSHFWLYHO\��)RU�H[DPSOH��³��55�!!´�GHQRWHV�DYHUVLRQ���SDFNHW��,Q�DGGLWLRQ�XSSHU�FDVH�FKDUDFWHUV�DUH�XVHG�WR�GHVLJQDWH�FRPPDQGV��SROOV�DQG�ORZHU�FDVH�FKDUDFWHUV�DUH�XVHG�WR�GHQRWH�UHVSRQVHV�IRU�55��5(-��DQG�515��)RU�H[DPSOH�³��UU�!!´�LV�D�UHVSRQVH�LQ�YHUVLRQ����)505! )UDPH�5HMHFW�5(-U! 5HMHFW��U� �UHFHLYHG�VHTXHQFH�QXPEHU�515U! 'HYLFH�EXV\��U� �UHFHLYHG�VHTXHQFH�QXPEHU�55U! 5HFHLYH�5HDG\��U� �UHFHLYHG�VHTXHQFH�QXPEHU
,Q�DGGLWLRQ��WKH�IROORZLQJ�EUDFNHWHG�LQIRUPDWLRQ�ZLOO�EH�DGGHG�WR�WKH�,QIRUPDWLRQ�SDFNHWV�DVDSSURSULDWH��,VU!� ,QIRUPDWLRQ�IUDPH��FRQQHFWHG��V� �VHQG�VHTXHQFH�QXPEHU�U� �UHFHLYHG�VHTXHQFH�QXPEHU6HH�DOVR��D[��O�Y���PFRP�DQG�PRQLWRU)RU�PRUH�LQIRUPDWLRQ��VHH�WKH�ERRN�$;����$PDWHXU�3DFNHW�5DGLR�/LQN�/D\HU�3URWRFRO�9HUVLRQ����2FWREHU�������ZKLFK�PD\�EH�REWDLQHG�IURP�WKH�$55/�



���

0537�^21�_�2))`GHIDXOW�21 0XOWL�3RUW7KLV�FRPPDQG�DIIHFWV�WKH�ZD\�PRQLWRUHG�SDFNHWV�DUH�GLVSOD\HG��,I�21��WKH�HQWLUH�GLJLSHDW�OLVWLV�GLVSOD\HG�IRU�PRQLWRUHG�SDFNHWV��DQG�WKH�VWDWLRQ�WKDW�UHOD\HG�WKH�SDFNHW�LV�LQGLFDWHG�ZLWK�DQDVWHULVN��7KH�021,725�FRPPDQG�PXVW�EH�21�IRU�WKLV�FRPPDQG�WR�ZRUN��DQG�LI�FRQQHFWHG0&21�PXVW�DOVR�EH�21��,I�2))��RQO\�WKH�RULJLQDWLQJ�VWDWLRQ�DQG�WKH�GHVWLQDWLRQ�VWDWLRQFDOOVLJQV�DUH�GLVSOD\HG�IRU�PRQLWRUHG�SDFNHWV�6HH�DOVR��PRQLWRU
067$03�^21�_�2))`GHIDXOW�2))7KLV�FRPPDQG�HQDEOHV�WLPH�VWDPSLQJ�RI�PRQLWRUHG�SDFNHWV��7KH�GDWH�DQG�WLPH�LQIRUPDWLRQ�LVWKHQ�DYDLODEOH�IRU�XVH�IRU�DXWRPDWLF�ORJJLQJ�RI�SDFNHW�DFWLYLW\�RU�RWKHU�FRPSXWHU�DSSOLFDWLRQV�7KH�GDWH�DQG�WLPH�DUH�VHW�LQLWLDOO\�E\�WKH�'$<7,0(�FRPPDQG��DQG�WKH�GDWH�IRUPDW�LVGHWHUPLQHG�E\�WKH�'$<675�FRPPDQG��7KH�021,725�FRPPDQG�PXVW�EH�21�IRU�WKLVFRPPDQG�WR�ZRUN��DQG�LI�FRQQHFWHG�0&21�PXVW�DOVR�EH�21�6HH�DOVR��FVWDPS��GD\WLPH��DQG�PRQLWRU
0;0,7�^21�_�2))`GHIDXOW�21 0XOWL�3RUW:KHQ�21��WKH�.3&������3OXV�ZLOO�GLVSOD\�WUDQVPLWWHG�SDFNHWV�DV�PRQLWRUHG�GDWD�RQ�\RXUWHUPLQDO��5HSHDWHG�SDFNHWV�ZLOO�EH�GLVSOD\HG�DV�WKH\�DUH�VHQW�RYHU�WKH�UDGLR��7KH�IUDPHV�WR�EHGLVSOD\HG�ZLOO�EH�FRQWUROOHG�E\�WKH�021,725��0&20��0&21��DQG�05(63�FRPPDQGV��DQGZLOO�REH\�WKH�VHWWLQJV�RI�75$&(��067$03��+($'(5/1���%,7&219��DQG�),/7(5�FRPPDQGV�6HH�DOVR��PRQLWRU
0<$/,$6�[[[[[[�Q �Q� ������GHIDXOW��EODQN� 0XOWL�3RUW6HWWLQJ�WKLV�FRPPDQG�WR�D�FDOOVLJQ�RU�FKDUDFWHU�VWULQJ�HQDEOHV�GLJLSHDWLQJ�E\�XVLQJ�WKH0<$/,$6��(QWHU�XS�WR�VL[�FKDUDFWHUV��SOXV�RSWLRQDO�66,'��ZKLFK�DUH�GLIIHUHQW�WKDQ�WKRVH�XVHGIRU�0<&$//��0<12'(��0<3%%6��RU�0<5(027(��)RU�H[DPSOH��\RX�PD\�HQWHU�/$:���DV�WKH0<$/,$6��ZKLFK�ZRXOG�EH�HDVLHU�WR�UHPHPEHU�IRU�VWDWLRQV�ZLVKLQJ�WR�GLJLSHDW�WKURXJK�D
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VWDWLRQ�LQ�/DZUHQFH��HQURXWH�WR�D�VWDWLRQ�PRUH�GLVWDQW��<RX�PD\�GLVDEOH�WKH�DOLDV�GLJLSHDWLQJZLWK�WKH�FRPPDQG�0<$/,$6���6HH�DOVR��KLG
� 0<&$//�[[[[[[�Q �Q� ������GHIDXOW��EODQN� 0XOWL�3RUW7KLV�FRPPDQG�WHOOV�WKH�71&�ZKDW�LWV�FDOOVLJQ�LV�7KH�H[WHQVLRQ�Q�LV�FDOOHG�D�6HFRQGDU\�6WDWLRQ�,GHQWLILHU��66,'��DQG�LV�GHIDXOWHG�DV����EXW�PD\EH�DQ\�QXPEHU�IURP���WR�����$OO�SDFNHWV�RULJLQDWHG�E\�WKH�71&�ZLOO�FRQWDLQ�WKLV�FDOOVLJQ�LQ�WKH)520�DGGUHVV�ILHOG��$Q\�SDFNHWV�UHFHLYHG�E\�WKH�71&�ZLWK�WKLV�FDOOVLJQ�LQ�WKH�72�DGGUHVVILHOG�RU�GLJLSHDW�ILHOGV�ZLOO�EH�UHVSRQGHG�WR�DSSURSULDWHO\��FRQQHFW��GLVFRQQHFW��DFN��GLJLSHDW�HWF���� :KHQ�WKH�71&�LV�ILUVW�WXUQHG�RQ�RXW�RI�WKH�ER[��RU�DIWHU�D�KDUG�UHVHW��LW�DVNV�\RX�IRU�\RXUFDOOVLJQ���WKHUH�LV�QR�GHIDXOW��7KH�FDOOVLJQ�\RX�HQWHU�WKHQ�IRU�0<&$//�LV�DXWRPDWLFDOO\�XVHG�WRFRPSXWH�RWKHU�,'V�WRR��0<3%%6��0<12'(��DQG�&:,'7(;7���DGGLQJ�DQ�66,'�IRU�HDFK�&KDQJLQJ�0<&$//�DW�WKH�³FPG�´�SURPSW�GRHV�QRW�DIIHFW�0<3%%6��0<12'(��RU�&:,'7(;76HH�DOVR��FZLGWH[W��GLJLSHDW��LG��P\DOLDV��P\QRGH��P\SEEV��DQG�P\UHPRWH

0<'*36�[[[[[[�Q �Q� ������GHIDXOW��EODQN�7KLV�FRPPDQG�DFFRPPRGDWHV�GLIIHUHQWLDO�*36�RSHUDWLRQ��,Q�*36�PRGH�RQO\��LI�D�8,�SDFNHW�LVUHFHLYHG�DGGUHVVHG�WR�WKH�FDOO�LQ�0<'*36��WKH�GDWD�IURP�WKH�8,�SDFNHW�LV�RXWSXW�RQ�WKH����SRUW�
0<'523�Q� �Q� ������GHIDXOW���� 0XOWL�3RUW7KLV�FRPPDQG�VHWV�WKH�.,66�DGGUHVV�RI�WKH�UDGLR�SRUW�LQ�WKH�.3&������3OXV��$�.,66�IUDPHZLWK�WKH�XSSHU�QLEEOH�RI�WKH�FRPPDQG�E\WH�VHW�WR�WKLV�YDOXH�ZLOO�DGGUHVV�WKLV�.3&������3OXV�6HH�DOVR��LQWIDFH��.,66�RSHUDWLRQ�VHFWLRQ
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0<*$7(�[[[[[[�Q �Q� ������GHIDXOW�P\FDOO��6HWWLQJ�WKLV�SDUDPHWHU�WR�D�FDOOVLJQ�RU�FKDUDFWHU�VWULQJ�HQDEOHV�FURVV�SRUW�GLJLSHDWLQJ�E\�XVLQJWKH�0<*$7(��(QWHU�XS�WR�VL[�FKDUDFWHUV��SOXV�RSWLRQDO�66,'��ZKLFK�DUH�GLIIHUHQW�WKDQ�WKRVHXVHG�IRU�0<&$//��0<$/,$6��0<3%%6��0<3$*(��0<5(027(��DQG�0<12'(�<RX�PD\�GLVDEOH�JDWHZD\�GLJLSHDWLQJ�ZLWK�WKH�FRPPDQG�0<*$7(���
See also: KLG
0<12'(�[[[[[[�Q �Q� ������GHIDXOW�P\FDOO��6HWWLQJ�WKLV�FRPPDQG�WR�D�FDOOVLJQ�RU�FKDUDFWHU�VWULQJ�HQDEOHV�WKH�.$�1RGH�LQ�WKH�71&��(QWHUXS�WR�VL[�FKDUDFWHUV��SOXV�RSWLRQDO�66,'��ZKLFK�DUH�GLIIHUHQW�WKDQ�WKRVH�XVHG�IRU�0<&$//�0<$/,$6��0<3%%6��RU�0<5(027(�<RX�PXVW�DOVR�KDYH�WKH�18012'(6�FRPPDQG�VHW�WR�D�QRQ�]HUR�YDOXH�<RX�PD\�GLVDEOH�WKH�.$�1RGH�E\�VHWWLQJ�0<12'(�WR�WKH�VDPH�DV�0<&$//��RU�VHWWLQJ18012'(6���6HH�DOVR��GLJLSHDW��QGZLOG��QXPQRGHV��.$�1RGH�VHFWLRQ
0<3$*(�[[[[[[�Q �Q� ������GHIDXOW��EODQN�7KLV�FRPPDQG�LV�XVHG�WR�HVWDEOLVK�D�FRQQHFW�FDOOVLJQ��RU�DOLDV���IRU�WKH�3DJH�6HUYHU��WRDOORFDWH�5$0�IRU�LW��DQG�FDXVHV�D�UHVHW�LI�3$*(/2*�LV�QRQ�]HUR�� 7KH�3DJLQJ�VHFWLRQ�RI�WKH�0RGHV�RI�2SHUDWLRQ�FKDSWHU�GHVFULEHV�DQG�GHILQHV�DPDWHXU�SDJLQJ�

� 0<3%%6�[[[[[[�Q �Q� ������GHIDXOW�P\FDOO��7KLV�FRPPDQG�LV�XVHG�WR�VHW�WKH�FDOOVLJQ��DGGUHVV��RI�\RXU�3HUVRQDO�3DFNHW�0DLOER[��(QWHULQJD�FDOOVLJQ�ZLWK�RU�ZLWKRXW�DQ�66,'���Q��GHILQHV�WKH�DGGUHVV��7KH�VL[�FKDUDFWHUV�DQG�RSWLRQDO
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66,'�PXVW�EH�GLIIHUHQW�WKDQ�WKRVH�HQWHUHG�IRU�0<&$//��0<$/,$6��0<12'(��RU0<5(027(�6HH�DOVR��SEEV
0<5(027(�[[[[[[�Q �Q� ������GHIDXOW��EODQN�7KLV�FRPPDQG�VHWV�WKH�FDOOVLJQ�XVHG�IRU�UHPRWH�DFFHVV�RI�WKH�71&��(QWHU�XS�WR�VL[�FKDUDFWHUV�SOXV�RSWLRQDO�66,'��ZKLFK�DUH�GLIIHUHQW�WKDQ�WKRVH�XVHG�IRU�0<&$//��0<$/,$6��0<12'(��RU0<3%%6��,Q�DGGLWLRQ��WKH�57(;7�PXVW�EH�SURJUDPPHG�ZLWK�D�WH[W�VWULQJ��$�VWDWLRQ�WKDWFRQQHFWV�ZLOO�EH�VHQW�D�VHULHV�RI�QXPEHUV�WKDW�PXVW�EH�GHFRGHG�DFFRUGLQJ�WR�57(;7�6HH�DOVR��UWH[W��DQG�UHPRWH�DFFHVV�VHFWLRQ
1'+($5'�>6+257�_�/21*�_�&/($5@LPPHGLDWH7KLV�FRPPDQG�DOORZV�WKH�RSHUDWRU�WR�GLVSOD\�D�OLVW�RI�QRGHV�ZKRVH�,'�SDFNHWV�KDYH�EHHQKHDUG�E\�WKH�71&��7KH�OLVW�LQFOXGHV�.$�1RGHV�DV�ZHOO�DV�.�1HW��7KH1HW��1(7�520�DQG*�%34�QRGHV�.�1HW��7KH1HW��1(7�520�DQG�*�%34�QRGHV�DUH�LGHQWLILHG�DV�$/,$6��&$//6,*1�DQG�.DQWURQLFV�.$�1RGHV�ZLOO�EH�LGHQWLILHG�DV�0<12'(��0<&$//�$Q�DVWHULVN����LQGLFDWHV�WKDW�WKH�VWDWLRQ�ZDV�KHDUG�WKURXJK�D�GLJLSHDWHU��7KH�GDWH�WLPH�WKHVWDWLRQ�ZDV�ODVW�KHDUG�LV�DOVR�GLVSOD\HG��,I�WKH�6�RSWLRQ�LV�XVHG��L�H��1'+($5'�6��WKHQ�RQO\�WKHFDOOVLJQV�RI�WKH�VWDWLRQV�KHDUG�ZLOO�EH�GLVSOD\HG��,I�WKH�/�RSWLRQ�LV�VHOHFWHG��DOO�FDOOVLJQVFRQWDLQHG�LQ�WKH�UHFHLYHG�SDFNHW�DUH�GLVSOD\HG��VHH�0+($5'�IRU�GLVSOD\�IRUPDW���,I�WKH�&RSWLRQ�LV�XVHG��WKH�OLVW�RI�QRGHV�LV�FOHDUHG�6HH�DOVR��P\QRGH
1':,/'�^21�_�2))`GHIDXOW�2))
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:KHQ�2))��WKH�.$�1RGH�ZLOO�RQO\�UHFRJQL]H�FRQQHFW�UHTXHVWV�GLUHFWHG�WR�WKH�0<12'(�FDOO�:KHQ�21��FRQQHFW�UHTXHVWV�WR�DQ\�66,'�RI�WKH�0<12'(�FDOO�ZLOO�EH�UHFRJQL]HG�DV�FRQQHFWVWR�WKH�.$�1RGH��LI�WKDW�66,'�LV�QRW�EHLQJ�XVHG�IRU�DQ\�RWKHU�,'�LQ�WKH�71&�6HH�DOVR��P\DOLDV��P\FDOO��P\QRGH��P\SEEV��DQG�P\UHPRWH
1(7$/,$6�[[[[[[ �XS�WR���DOSKD�QXPHULF�FKDUDFWHUV�GHIDXOW�^EODQN` 0XOWL�3RUW7KH�1(7$/,$6�LV�DQ�RSWLRQDO�PQHPRQLF�WKDW�XVXDOO\�SURYLGHV�LQIRUPDWLRQ�DERXW�WKH�ORFDWLRQ�RIWKH�QRGH��,W�H[LVWV�RQO\�IRU�WKH�FRQYHQLHQFH�RI�XVHUV��1HWZRUN�QRGHV�DXWRPDWLFDOO\�FRQYHUW�WKH1(7$/,$6�WR�WKH�DVVRFLDWHG�1(7&$//�ZKHQ�VHWWLQJ�XS�D FLUFXLW�IRU�D�XVHU��&KDQJLQJ�RUHQWHULQJ�1(7$/,$6�ZLOO�QRW�FDXVH�D�VRIW�UHVHW�
1(7%8))6�Q �Q� ���������'HIDXOW���7KH�1(7%8))6�FRPPDQG�VHWV�WKH�QXPEHU�RI�QRGH�EXIIHUV�DYDLODEOH�LQ�WKH�QRGH��,I�WKH1(7%8))6�UHDFK�]HUR��QRGH�RSHUDWLRQ�PD\�EHFRPH�XQVWDEOH��&KDQJLQJ�1(7%8))6�ZLOOFDXVH�D�VRIW�UHVHW�DV�PHPRU\�LV�UHDOORFDWHG��(DFK�1(7%8))�DOORFDWHG�XVHV�����E\WHV�RI5$0�
1(7&$//�[[[[[[>�Q@ �XS�WR���DOSKD�QXPHULF�FKDUDFWHUV�SOXV�RSWLRQDO�66,'�GHIDXOW�^EODQN`7KH�1(7&$//�LV�WKH�FDOOVLJQ�RI�WKH�.�1HW�QRGH�DQG�FDQ�KDYH�DQ�RSWLRQDO�6HFRQGDU\�6WDWLRQ,GHQWLILHU��66,'��H[WHQVLRQ�RI���WR�����7KH�1(7&$//�PXVW�EH�HQWHUHG�EHIRUH�WKH�.�1HW�FDQ�EHRSHUDWLRQDO�DQG�PXVW�EH�GLIIHUHQW�IURP�DQ\�RWKHU�FDOOVLJQ�XVHG�LQ�WKH�.3&������3OXV�(QWHULQJ�D���DV�WKH�1(7&$//�ZLOO�FOHDU�ERWK�WKH�QRGHV�DQG�URXWHV�WDEOHV��EXW�QRW�FKDQJH�DQ\QRGH�UHODWHG�SDUDPHWHUV��(QWHULQJ�RU�FKDQJLQJ�WKH�1(7&$//�ZLOO�FDXVH�D�VRIW�UHVHW�DVPHPRU\�LV�UHDOORFDWHG�
1(7&,5&6�Q �Q� ��������GHIDXOW��7KLV�FRPPDQG�OLPLWV�WKH�QXPEHU�RI�1HWZRUN�&LUFXLWV�DYDLODEOH�LQ�WKH�QRGH��$�FLUFXLW�LV�DFRQQHFWLRQ�EHWZHHQ�WZR�QRGHV��7KH�FLUFXLW�ZLOO�FRQWDLQ�DQ�XSOLQN��RULJLQDWHG�E\�D�XVHU�RU
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VHUYHU���D�FURVVOLQN��WKH�RWKHU�QHWZRUN�QRGH���DQG�XVXDOO\�D�GRZQOLQN��WR�DQRWKHU�XVHU�RUVHUYHU���7KH�GRZQOLQN�ZLOO�QRW�H[LVW�XQWLO�UHTXHVWHG�E\�WKH�RULJLQDWLQJ�XSOLQN�XVHU��7KH�FLUFXLW�ZLOOH[LVW�XQWLO�HLWKHU�WKH�GHVWLQDWLRQ�XVHU�RU�VHUYHU�RU�WKH�RULJLQDWLQJ�XVHU�RU�VHUYHU�GLVFRQQHFWV�7KH�FLUFXLW�ZLOO�DOVR�EH�GLVFRQWLQXHG�LI�RQH�RI�WKH�QRGHV�GHWHUPLQHV�WKDW�GDWD�FDQ�QR�ORQJHU�EHVHQW�GXH�WR�D�UHWU\�WLPH�RXW��/�1����RU�LI�WKH�LQDFWLYLW\�WLPHU��/�7,��H[SLUHV��&KDQJLQJ�WKH1(7&,5&6�ZLOO�FDXVH�D�VRIW�UHVHW�DV�PHPRU\�LV�UHDOORFDWHG��(DFK�1(7&,5&�DOORFDWHG�XVHV���E\WHV�RI�5$0�
1(7'(676�Q �Q� ���������GHIDXOW���6HWWLQJ�WKH�1(7'(676�GHWHUPLQHV�WKH�PD[LPXP�QXPEHU�RI�GHVWLQDWLRQ�QRGHV�WKDW�FDQ�EHVWRUHG�LQ�WKH�.�1HW�QRGH�OLVW��7KLV�OLVW�LV�VHQW�WR�XVHUV�ZKHQ�WKH�12'(6�FRPPDQG�LV�JLYHQ�WRWKH�.�1HW�QRGH�DQG�DOVR�ZKHQ�WKH�QRGH�GRHV�D�QRGHV�EURDGFDVW��6HWWLQJ�1(7'(676�WR�D�YHU\ODUJH�QXPEHU��L�H��JUHDWHU�WKDQ����RU�VR��LV�JHQHUDOO\�QRW�D�JRRG�LGHD�VLQFH�WKLV�FDQ�FUHDWH�ORQJQRGH�EURDGFDVWV�DQG�ORQJ�WUDQVPLVVLRQ�WLPHV�WR�XVHUV�LQ�UHVSRQVH�WR�D�12'(6�FRPPDQG�6HWWLQJ�1(7'(676�WR�D�YHU\�ORZ�YDOXH�FDQ�UHVXOW�ZLWK�D�GHVLUHG�QRGH�JHWWLQJ��EXPSHG��RXW�RIWKH�QRGHV�WDEOH��$IWHU�\RXU�.�1HW�KDV�EHHQ�LQ�RSHUDWLRQ�IRU�D�ZKLOH��\RX�VKRXOG�EH�DEOH�WRGHWHUPLQH�KRZ�PDQ\�RI�WKH�GHVWLQDWLRQ�QRGHV�WKDW�DUH�OLVWHG�LQ�\RXU�QRGHV�WDEOH�DUH�UHOLDEOHSDWKV��7KH�YDOXH�WKDW�\RX�HQWHU�IRU�1(7'(676�VKRXOG�EH�JUHDWHU�WKDQ�WKLV�QXPEHU��DOORZLQJURRP�IRU�RWKHU�QRGHV�DV�WKH\�EHFRPH�DYDLODEOH��,Q�DQ\�FDVH��QHYHU�DOORZ�WKH�QRGH�GHVWLQDWLRQWDEOH�WR�EHFRPH�VR�ODUJH�WKDW�LW�LV�ILOOHG�ZLWK�XQXVDEOH�DQG�XQUHOLDEOH�GHVWLQDWLRQ�QRGHV��9HU\ODUJH�QRGHV�WDEOHV��!���RU�VR��DUH�VLPSO\�EDIIOLQJ�WR�QHZ�XVHUV��DQG�PRVW�RI�WKH�WLPH�XQXVDEOHWR�HYHQ�H[SHULHQFHG��QRGH�KRSSHUV��$OWKRXJK�VHWWLQJ�1(7'(676�ZLOO�SODFH�D��KDUG�OLPLW��RQ�WKH�QXPEHU�RI�GHVWLQDWLRQ�QRGHV�WKDWFDQ�DSSHDU�LQ�WKH�QRGHV�WDEOH��SURSHU�VHWWLQJ�RI�WKH�.�1HW�48$/,7<�DQG�0,148$/�FRPPDQGVZLOO�DOORZ�WKH�QXPEHU�RI�GHVWLQDWLRQ�QRGHV�OLVWHG�LQ�\RXU�QRGHV�WDEOH�WR��IORDW��ZLWK�FKDQJLQJEDQG�FRQGLWLRQV�DQG�DVVXUH�WKDW�UHOLDEOH�GHVWLQDWLRQ�QRGHV�DUH�VWLOO�OLVWHG��&KDQJLQJ1(7'(676�ZLOO�FDXVH�D�VRIW�UHVHW�DV�PHPRU\�LV�UHDOORFDWHG��(DFK�1(7'(67�DOORFDWHGUHTXLUHV����E\WHV�RI�5$0�
1(7/,1.6�Q �Q� ��������GHIDXOW���7KH�1(7/,1.6�FRPPDQG�VHWV�WKH�PD[LPXP�QXPEHU�RI�XSOLQNV��GRZQOLQNV��DQG�FURVVOLQNVDYDLODEOH�WR�WKH�QRGH��$Q�XSOLQN�LV�D�XVHU�WKDW�FRQQHFWV�GLUHFWO\�WR�WKH�.�1HW�QRGH�ZLWKRXW�XVLQJDQRWKHU�QHWZRUN�QRGH��$�GRZQOLQN�LV�D�FRQQHFWLRQ�IURP�WKH�.�1HW�QRGH�GLUHFWO\�WR�D�XVHU��$FURVVOLQN�LV�D�FRQQHFWLRQ�EHWZHHQ�WZR�QRGHV��&KDQJLQJ�1(7/,1.6�ZLOO�FDXVH�D�VRIW�UHVHW�DVPHPRU\�LV�UHDOORFDWHG��(DFK�1(7/,1.�DOORFDWHG�UHTXLUHV�����E\WHV�RI�5$0�
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1(75287(�Q �Q� ��������GHIDXOW��7KLV�FRPPDQG�VHWV�WKH�PD[LPXP�QXPEHU�RI�QHLJKERU�QRGHV�WKDW�FDQ�EH�OLVWHG�ZLWK�WKH5287(6�FRPPDQG��$�QHLJKERU�QRGH�LV�D�QHWZRUN�QRGH�WKDW�\RXU�.�1HW�FDQ�KHDU��GLUHFW��ZLWKRXW�WKH�EHQHILW�RI�EHLQJ�UHOD\HG�E\�DQRWKHU�QHWZRUN�QRGH��$V�ZLWK�WKH�1(7'(676SDUDPHWHU��LI�WKH�VHWWLQJ�RI�1(75287(�LV�WRR�ORZ��QRW�DOO�RI�\RXU�QHLJKERUV�ZLOO�EH�DEOH�WR�EHOLVWHG��6HWWLQJ�1(75287(�WR�D�KLJKHU�QXPEHU�ZLOO�DOORZ�\RX�WR�VHH�ZKDW�WKH�ORFDO�QRGH�DFWLYLW\LV�DQG�VWLOO�KDYH�VRPH�URRP�LQ�UHVHUYH�WR�KDQGOH�LWLQHUDQW�QRGHV�DQG�QRGHV�WKDW�ZLOO�VKRZ�XSGXULQJ�D�EDQG�RSHQLQJ��&KDQJLQJ�1(75287(�ZLOO�FDXVH�D�VRIW�UHVHW�DV�PHPRU\�LVUHDOORFDWHG��(DFK�1(75287(�DOORFDWHG�UHTXLUHV����E\WHV�RI�5$0�
1(786(56�Q �Q� ��������GHIDXOW��1(786(56�VHWV�WKH�PD[LPXP�QXPEHU�RI�XSOLQNV�DQG�GRZQOLQNV�IURP�WKH�QRGH��7KLVFRPPDQG�SODFHV�D�OLPLW�RQ�KRZ�PDQ\�XVHUV�FDQ�DFFHVV�RU�EH�DFFHVVHG�E\�WKH�QRGH��7KH1(786(56�FRPPDQG�ZLOO�QRW�FDXVH�D�VRIW�UHVHW�ZKHQ�FKDQJHG�RU�HQWHUHG�
1(:02'(�^21�_�2))`GHIDXOW�21:KHQ�21��WKH�71&�ZLOO�UHWXUQ�WR�&RPPDQG�0RGH�LI�WKH�VWDWLRQ�RQ�WKH�FXUUHQW�,�2�VWUHDPGLVFRQQHFWV��7KH�71&�ZLOO�QRW�UHWXUQ�WR�&RPPDQG�0RGH�LI�WKH�VWDWLRQ�GLVFRQQHFWLQJ�LV�RQ�DGLIIHUHQW�VWUHDP��:KHQ�2))��D�GLVFRQQHFW�ZLOO�QRW�FDXVH�WKH�71&�WR�FKDQJH�PRGHV�6HH�DOVR��FRQQHFW��GLVFRQQHFW�DQG�VWDWXV
1202'(�^21�_�2))`GHIDXOW�2)):KHQ�2))�DQG�D�FRQQHFWLRQ�WDNHV�SODFH��WKH�71&�ZLOO�FKDQJH�WR�ZKDWHYHU�PRGH�LV�VSHFLILHGLQ�&2102'(��:KHQ�21��WKH�71&�VWD\V�LQ�&RPPDQG�0RGH�DIWHU�FRQQHFWLQJ�WR�DQRWKHUVWDWLRQ��WKDW�LV��LW�GRHV�QRW�LPPHGLDWHO\�FKDQJH�WR�&RQYHUV�RU�7UDQVSDUHQW�0RGH�6HH�DOVR��FRQPRGH�DQG�FRQQHFW



���

17(;7�WH[W �XS�WR�����FKDUDFWHUV�GHIDXOW��EODQN�7KLV�HQWU\�VSHFLILHV�FXVWRPL]HG�WH[W�WR�EH�VHQW�ZLWK�WKH�LQLWLDO�.$�1RGH�VLJQ�RQ�PHVVDJH��ZKHQD�UHPRWH�VWDWLRQ�FRQQHFWV�WR�D�.$�1RGH���(QWHU�DQ\�FRPELQDWLRQ�RI�FKDUDFWHUV�DQG�VSDFHV�XSWR�D�PD[LPXP�OHQJWK�RI������(QWHULQJ�D�VLQJOH�µ�¶�ZLOO�FOHDU�17(;7�6HH�DOVR��P\QRGH�DQG�QXPQRGHV
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5(/,1.�^21�_�2))`GHIDXOW�2)) 0XOWL�3RUW



���

:KHQ�2))��WKH�71&�RSHUDWLQJ�ZLWK�$;��/�9��21�GRHV�QRW�DWWHPSW�WR�DXWRPDWLFDOO\UHFRQQHFW��:KHQ�21��WKH�71&�RSHUDWLQJ�ZLWK�$;��/�9��21�ZLOO�DWWHPSW�WR�DXWRPDWLFDOO\UHFRQQHFW�DIWHU�5(75<�LV�H[FHHGHG�7KH�.$�1RGH�DQG�WKH�3%%6�ZLOO�QHYHU�DWWHPSW�WR�UHFRQQHFW�UHJDUGOHVV�RI�WKH�VHWWLQJ�RI�WKLVFRPPDQG��,I�XVLQJ�$;����/HYHO���9HUVLRQ����$;��/�9��2))��WKLV�FRPPDQG�KDV�QR�HIIHFW�6HH�DOVR��D[��O�Y���UHWU\��DQG�WULHV
� 5(6(7LPPHGLDWH7KLV�FRPPDQG�LV�XVHG�WR�SHUIRUP�D�VRIW�UHVHW��&RQWHQWV�RI�WKH�PDLOER[��3%%6��DUH�NHSW��DQGWKH�1'+($5'�DQG�0+($5'�ORJV�DUH�QRW�FOHDUHG��$Q\�H[LVWLQJ�FRQQHFWLRQV��ZKLFK�DUH�QRWFRQSHUPHG��ZLOO�EH�ORVW��HYHQ�WKRXJK�WKH�RWKHU�VWDWLRQ�VWLOO�LQGLFDWHV�D�FRQQHFWLRQ�WR�\RXUVWDWLRQ��7KH�LQLWLDO�VLJQ�RQ�PHVVDJH�ZLOO�EH�GLVSOD\HG�6HH�DOVR��LQWIDFH��PD[XVHUV��P\UHPRWH��QXPQRGHV��SEEV��DQG�UHVWRUH

5(6725( '()$8/7LPPHGLDWH:KHQ�5(6725(�'�LV�JLYHQ��WKH�.3&������3OXV�ZLOO�UHYHUW�WR�LWV�IDFWRU\�GHIDXOW�VHWWLQJV�SHUIRUP�LWV�$872%$8'�URXWLQH��DQG�HUDVH�3%%6�PHPRU\��GHOHWLQJ�DOO�PHVVDJHV�DQG�QRQ�GHIDXOW�3%%6�SDUDPHWHU�VHWWLQJV��6HH�DOVR��UHVHW
5(75<�Q �Q� ��������GHIDXOW��� 0XOWL�3RUW7KLV�FRPPDQG�VSHFLILHV�WKH�QXPEHU�RI�SDFNHW�UHWULHV��3DFNHWV�DUH�UH�WUDQVPLWWHG�Q�WLPHVEHIRUH�DQ�RSHUDWLRQ�LV�DERUWHG��7KH�WLPH�EHWZHHQ�UHWULHV��ZKHQ�QR�DFNQRZOHGJPHQW�LVUHFHLYHG��LV�VSHFLILHG�E\�WKH�FRPPDQG�)5$&.�6HH�DOVR��D[��O�Y���IUDFN��UHOLQN��DQG�WULHV
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5,1*�^21�_�2))`GHIDXOW�21:KHQ�21��WKUHH�EHOO�FKDUDFWHUV�������DUH�VHQW�WR�WKH�WHUPLQDO�ZLWK�HDFK�³�&211(&7('72´�PHVVDJH��ZKHQ�DQRWKHU�VWDWLRQ�LQLWLDWHV�WKH�FRQQHFW��
5157,0(�Q �Q� ���������GHIDXOW��5157,0(�LV�VHW�LQ����V�LQFUHPHQWV��,I�D�FRQQHFWLRQ�VWD\V�LQ�D�UHPRWH�GHYLFH�EXV\�VWDWH�FRQWLQXHV�WR�UHFHLYH�515�IUDPHV��IRU�5157,0(��WKH�71&�ZLOO�GLVFRQQHFW��,I�D�.$�1RGHFRQQHFWLRQ�VWD\V�LQ�D�UHPRWH�GHYLFH�EXV\�VWDWH�IRU�5157,0(�WKH�.$�1RGH�ZLOO�GLVFRQQHFW�WKHLQSXW�DQG�RXWSXW�VLGHV�RI�WKH�.$�1RGH�FLUFXLW��6HWWLQJ�5157,0(�WR���GLVDEOHV�WKLV�IXQFWLRQ�6HH�DOVR��PUHVS
535,17�WH[W �WH[W�XS�WR�DERXW�����FKDUDFWHUV�LPPHGLDWH7KLV�LV�DQ�LPPHGLDWH�FRPPDQG�ZKLFK�VHQGV�WKH�³WH[W´�VWULQJ�WR�WKH�GHYLFH�DWWDFKHG�WR�WKH����SRUW��H�J��D�*36�XQLW���,W�LV�LQWHQGHG�WR�DOORZ�D�UHPRWH�6<623��FRQQHFWHG�WR�WKH�.3&�����3OXV�ZLWK�WKH�0<5(027(�FDOOVLJQ��WR�VHQG�D�VWULQJ�WR�D�XQLW�DWWDFKHG�WR�WKH�.3&������3OXVVHULDO�SRUW��7KH�VWULQJ�FRQWHQW�FRXOG�EH�XVHG�WR�FKDQJH�WKH�FRQILJXUDWLRQ�RI�D�*36�XQLW�
57(;7�WH[W �WH[W�XS�WR�DERXW�����FKDUDFWHUV�GHIDXOW��EODQN�7KLV�FRPPDQG�VHWV�WKH�SDVVZRUG�VWULQJ�IRU�XVH�ZKHQ�DFFHVVLQJ�WKH�0<5(027(�RU�ZKHQSHUIRUPLQJ�6<623�IXQFWLRQV�LQ�WKH�3%%6�UHPRWHO\��:KHQ�\RX�FRQQHFW�WR�WKH�0<5(027(�RUDWWHPSW�WR�HQWHU�WKH�6<623�PRGH�RI�WKH�3%%6��WKH�71&�ZLOO�VHQG�WKUHH�VHWV�RI�QXPEHUV��RQHRI�ZKLFK�PXVW�EH�SURSHUO\�GHFRGHG��PDWFKLQJ�SRVLWLRQ�QXPEHU�ZLWK�VWULQJ�FKDUDFWHU��XVLQJ�WKLVVWULQJ�)RU�LQVWDQFH��LI�WKH�57(;7�LV�VHW�WR�³7KLV�LV�P\�57(;7�VWULQJ´�DQG�\RX�FRQQHFW�WR�WKH0<5(027(��WKH�71&�ZRXOG�VHQG�WKUHH�VHWV�RI�UDQGRP�QXPEHUV��7KH�QXPEHUV�ZRXOG�ORRNOLNH������������� ���� ���������



���

��� ���������<RX�PXVW�WKHQ�SLFN�21(�RI�WKHVH�OLQHV�DQG�GHFRGH�WKH�SDVVZRUG�VWULQJ��L�H���DVVLJQ�OHWWHUV�WRHDFK�OHWWHU�SRVLWLRQ���/HW¶V�VD\�\RX�FKRRVH�WR�GHFRGH�OLQH������������ �������5HZULWLQJ�WKH57(;7�VWULQJ�WR�PDNH�WKLV�HDVLHU�ZH�KDYH��������������������������������������7KLV�LV�P\�57(;7�VWULQJ1RZ��GHFRGLQJ�WKH�VWULQJ��FKDUDFWHU���LV�³P´�FKDUDFWHU���LV�³L´��FKDUDFWHU���LV�³�´��L�H���EODQN��FKDUDFWHU����LV�³5´��FKDUDFWHU����LV�³Q´��DQG�FKDUDFWHU���LV�³7´��<RX�PXVW�VHQG�WKH�IROORZLQJ�LQUHVSRQVH�WR�WKH�VWULQJ�RI�QXPEHUV�PL�5Q7,I�FRUUHFW��\RX¶OO�UHFHLYH�WKH�0<5(027(�SURPSW��³SURPSW�´��� 1RWH�WKDW�FDVH�LV�VLJQLILFDQW�DQG�VSDFHV�DUH�FRQVLGHUHG�YDOLG�FKDUDFWHUV�,I�\RX�IDLO�WR�SURSHUO\�GHFRGH�WKH�SDVVZRUG��WKH�UHPRWH�.3&������3OXV�ZLOO�VHQG�WKUHH�QHZOLQHV�RI�QXPEHUV��<RX�ZLOO�EH�JLYHQ�D�PD[LPXP�RI�WKUHH�DWWHPSWV�WR�SURSHUO\�GHFRGH�WKHSDVVZRUG�VWULQJ��,I�\RX�IDLO�LQ�WKUHH�DWWHPSWV��WKH�71&�ZLOO�GLVFRQQHFW��$IWHU�IDLOLQJ�LQ�WKUHHDWWHPSWV��WKH�0<5(027(�LV�GLVDEOHG�IRU����PLQ�
6&5((1/�Q �Q� ���������GHIDXOW��7KLV�YDOXH�LV�XVHG�WR�IRUPDW�ZKDW�LV�VHQW�WR�\RXU�WHUPLQDO��$�³&5´�VHTXHQFH�LV�VHQW�WR�WKHWHUPLQDO�DW�WKH�HQG�RI�D�OLQH�ZKHQ�Q�FKDUDFWHUV�KDYH�EHHQ�SULQWHG��$�YDOXH�RI�]HUR�LQKLELWV�WKLVDFWLRQ�6HH�DOVR��DXWROI
6(1'3$&�Q �Q� ��������))�GHIDXOW���'��&WUO�0!��&5�RU�(17(5�7KLV�FRPPDQG�VSHFLILHV�D�FKDUDFWHU�WKDW�ZLOO�IRUFH�D�SDFNHW�WR�EH�VHQW�LQ�&RQYHUV�0RGH��,Q�WKH&RQYHUV�0RGH��SDFNHWV�DUH�VHQW�ZKHQ�WKH�6(1'3$&�FKDUDFWHU�LV�HQWHUHG�RU�ZKHQ�3$&/(1LV�DFKLHYHG�6HH�DOVR��FSDFWLPH�DQG�FU



���

6/277,0(�Q �Q� ���������GHIDXOW��� 0XOWL�3RUWQ�VSHFLILHV�WKH�DPRXQW�RI�WLPH��LQ����PV�LQFUHPHQWV��EHWZHHQ�VXFFHVVLYH�WULHV�RI�WKHSHUVLVWHQFH�DOJRULWKP�6HH�DOVR��SHUVLVW
67$57�Q �Q� ��������))�GHIDXOW������&WUO�4!7KLV�FRPPDQG�VSHFLILHV�WKH�FKDUDFWHU�VHQW�E\�WKH�FRPSXWHU�WR�WKH�71&�WR�UHVWDUW�RXWSXW�IURPWKH�71&��,I�VHW�WR�����RQO\�KDUGZDUH�IORZ�FRQWURO�ZLOO�EH�XVHG��)RU�VRIWZDUH�IORZ�FRQWURO��VHWWKLV�SDUDPHWHU�WR�WKH�FKDUDFWHU�WKH�FRPSXWHU�ZLOO�VHQG�WR�UHVWDUW�GDWD�IORZ�6HH�DOVR��VWRS��[IORZ��[RII��DQG�[RQ

� 67$786�>/21*@LPPHGLDWH(QWU\�RI�WKH�67$786�FRPPDQG�ZLOO�GLVSOD\�WKH�QXPEHU�RI�E\WHV�DYDLODEOH��L�H���IUHH�E\WHV��LQWKH�����LQSXW�EXIIHU��WKH�FXUUHQW�,�2�VWUHDP��DQG�DQ\�VWUHDPV�KDYLQJ�D�FRQQHFWHG�VWDWXV�(QWHULQJ�/21*�ZLOO�FDXVH�WKH�71&�WR�GLVSOD\�WKH�VWDWXV�RI�DOO�VWUHDPV�DOORZHG�E\�0$;86(56�3%%6��18012'(6��DQG�0<5(027(�7KH�FXUUHQW�.$�12'(�LQSXW�DQG�RXWSXW��,2��VWUHDP�LV�DOVR�LQGLFDWHG��$�SRXQG�VLJQ�µ�¶�RFWRWKRUS��LQGLFDWHV�WKDW�WKHUH�LV�XQDFNQRZOHGJHG�GDWD�LQ�WKH�EXIIHUV�IRU�WKDW�VWUHDP��7KHQXPEHU�LPPHGLDWHO\�IROORZLQJ�WKH���LV�WKH�QXPEHU�RI�E\WHV�RXWVWDQGLQJ��7KH�QXPEHU�LQSDUHQWKHVHV�LV�WKH�QXPEHU�RI�SDFNHWV�QRW�\HW�DFNQRZOHGJHG�7KH�IROORZLQJ�LV�DQ�H[DPSOH�RI�D�GLVSOD\��XVLQJ�67$786�/21*���$��%��&���L�H���0$;86(56� �����LQGLFDWH�WKH�VWUHDP��³$´�VWUHDP�LV�FRQQHFWHG�WR�.(�60�DQG�KDV����E\WHV�LQ���SDFNHWVWKDW�DUH�XQDFNQRZOHGJHG��7KH�FXUUHQW�VWUHDP��,2��LV�WKH�³%´�VWUHDP��ZKLFK�LV�FRQQHFWHG�WR1�.1��.%�1<.�LV�FRQQHFWHG�RQ�FLUFXLW�³$´�RI�WKH�.$�1RGH��$OO�RWKHU�VWUHDPV��QRGH�FLUFXLWV�WKH�%%6��DQG�WKH�UHPRWH�DFFHVV�DUH�GLVFRQQHFWHG��$SSHQGLQJ�³�3´�WR�WKH�FDOOVLJQ�LQGLFDWHVWKDW�WKH�FRQQHFWLRQ�LV�SHUPDQHQW��VHH�&213(50��FPG��VWDWXV�ORQJ)5((�%<7(6�����$���VWUHDP����������&211(&7('�WR�.(�60%���VWUHDP���,2�&211(&7('�WR�1�.1�3



���

&���VWUHDP���',6&211(&7('$���VWUHDP���',6&211(&7('%���VWUHDP���',6&211(&7('&���VWUHDP���',6&211(&7('%%6�',6&211(&7('5(0�',6&211(&7('$LQ���&211(&7('�WR�.%�1<.$RXW�',6&211(&7('%LQ�',6&211(&7('%RXW�',6&211(&7('
6HH�DOVR��FRQSHUP��PD[XVHUV��P\UHPRWH��QXPQRGHV��SEEV��DQG�VWUHDPVZ
6723�Q �Q� ��������))�GHIDXOW������&WUO�6!7KLV�FRPPDQG�VSHFLILHV�WKH�FKDUDFWHU�VHQW�E\�WKH�FRPSXWHU�WR�WKH�71&�WR�VWRS�RXWSXW�IURP�WKH71&��,I�VHW�WR�����RQO\�KDUGZDUH�IORZ�FRQWURO�ZLOO�EH�XVHG��)RU�VRIWZDUH�IORZ�FRQWURO�VHW�WKLVSDUDPHWHU�WR�WKH�FKDUDFWHU�WKH�FRPSXWHU�ZLOO�VHQG�WR�VWRS�GDWD�IORZ�6HH�DOVR��VWDUW��[IORZ��[RII��DQG�[RQ
675($0&$�^21�_�2))`GHIDXOW�2)):KHQ�UHFHLYLQJ�SDFNHWV�DGGUHVVHG�RQO\�WR�\RX��021,725�2))�DQG�RU�0&21�2))���VHWWLQJWKLV�FRPPDQG�21�ZLOO�HQDEOH�WKH�GLVSOD\�RI�WKH�FDOOVLJQ�RI�WKH�FRQQHFWHG�WR�VWDWLRQ�IROORZLQJWKH�VWUHDP�LGHQWLILHU�RI�WKH�FRQQHFWLRQ��FRQWUROOHG�E\�675($0(9���7KLV�LV�HVSHFLDOO\�XVHIXOZKHQ�RSHUDWLQJ�ZLWK�PXOWLSOH�FRQQHFWLRQV�DOORZHG�6HH�DOVR��PFRQ��PRQLWRU��DQG�VWUHDPHY
675($0(9�^21�_�2))`GHIDXOW�2)):KHQ�2))��WKH�VWUHDP�LQGLFDWRU�LV�GLVSOD\HG�RQO\�ZKHQ�D�FKDQJH�LQ�VWUHDPV�RFFXUV��:KHQ21��WKH�VWUHDP�LQGLFDWRU�ZLOO�EH�GLVSOD\HG�ZLWK�HYHU\�LQFRPLQJ�SDFNHW��7KLV�FRPPDQG�WDNHVHIIHFW�RQO\�ZKHQ�UHFHLYLQJ�WKRVH�SDFNHWV�DGGUHVVHG�WR�\RX�DQG�0&21�LV�2))�



���

6HH�DOVR��PFRQ��PRQLWRU��VWUHDPFD��DQG�VWUHDPVZ
675($06:�Q �Q� ��������))�GHIDXOW���&��_�7KLV�FRPPDQG�VHOHFWV�WKH�FKDUDFWHU�WR�EH�XVHG�WR�VLJQLI\�WKDW�D�QHZ�³VWUHDP´�RU�FRQQHFWLRQFKDQQHO�LV�EHLQJ�DGGUHVVHG��7R�FKDQJH�VWUHDPV�\RX�PXVW�W\SH�WKLV�VWUHDPVZLWFK�FKDUDFWHUIROORZHG�LPPHGLDWHO\�E\�WKH�VWUHDP�GHVLJQDWRU��7KH�VWUHDP�GHVLJQDWRU�LV�DQ�DOSKDEHWLFFKDUDFWHU�$�WKURXJK�=��RU�D�WKURXJK�]��OLPLWHG�E\�WKH�YDOXH�RI�0$;86(56�,I�PRUH�WKDQ�RQH�SRUW�LV�DFWLYH�LQ�WKH�.3&������3OXV�DQG�\RX�ZLVK�WR�FKDQJH�WR�D�VWUHDP�RQDQRWKHU�SRUW��\RX�QHHG�WR�LQVHUW�WKH�SRUW�QXPEHU�EHWZHHQ�WKH�VWUHDPVZLWFK�FKDUDFWHU�DQG�WKHVWUHDP�GHVLJQDWRU��)RU�H[DPSOH��WR�VZLWFK�IURP�VWUHDP�&�RI�WKH������EDXG�SRUW��SRUW����WRVWUHDP�%�RI�WKH������SRUW��SRUW�����XVH�WKH�FKDUDFWHU�VHTXHQFH�³_�%´�� ,I�675($06:�LV�VHW�WR�WKH�GROODU�VLJQ�������\RX�ZLOO�QHHG�WR�HQWHU�SDUDPHWHU�YDOXHV�LQGHFLPDO��$OWHUQDWLYHO\��SUHFHGH�WKH���ZLWK�WKH�3$66�FKDUDFWHU�LQ�RUGHU�WR�HQWHU�KH[�QXPEHUV�7KH�FKDUDFWHU�VHOHFWHG�FDQ�EH�3$66HG�LQ�WKH�&RQYHUV�0RGH�E\�XVLQJ�D�VSHFLDO�3$66FKDUDFWHU��DQG�ZLOO�DOZD\V�EH�SDVVHG�DV�GDWD�LQ�WKH�7UDQVSDUHQW�0RGH��,I�RSHUDWLQJ�LQ�WKH7UDQVSDUHQW�0RGH�DQG�\RX�ZLVK�WR�FKDQJH�VWUHDPV��\RX�PXVW�ILUVW�UHWXUQ�WR�WKH�&RPPDQG0RGH�6HH�DOVR��PD[XVHUV��SDVV��DQG�VWDWXV
683/,67�>21_2))@�>121(�_�^�_�`FDOO�_�FDOO��FDOO����@ZKHUH�FDOO ^FDOOVLJQ�_�^�_!`FDOOVLJQ�_FDOOVLJQ^!_�!`FDOOVLJQ`GHIDXOW�2))�121(683/,67�LV�XVHG�WR�GHWHUPLQH�ZKLFK�UHFHLYHG�SDFNHWV�ZLOO�QRW�EH�GLVSOD\HG��L�H��VXSSUHVVHG�:KHQ�2))�RU�121(��683/,67�ZLOO�QRW�SUHYHQW�WKH�GLVSOD\�RI�SDFNHWV��HYHQ�LI�LW�KDV�FDOOVLJQVLQ�LWV�OLVW�7KH�PD[LPXP�QXPEHU�RI�FDOOVLJQV�DOORZHG�LQ�683/,67�LV�����8S�WR����FDOOVLJQV�PD\�EHHQWHUHG�DW�RQFH��XVLQJ�WKH�IRUPDW�VKRZQ�DIWHU�WKH�FRPPDQG�QDPH��DQG�WKH�QHZ�OLVW�RI�IURP��WR����FDOOVLJQV�ZLOO�UHSODFH�ZKDWHYHU�OLVW�ZDV�WKHUH�EHIRUH��7KH�683/,67�FRPPDQG�FDQ�EHXVHG�WR�DGG�D�VLQJOH�FDOOVLJQ���FDOOVLJQ���VR�ORQJ�DV�WKHUH�LV�URRP�IRU�WKH�QHZ�FDOOVLJQ�RQ�WKHOLVW��LI�WKHUH�LV�QRW��WKH�71&�UHVSRQGV�ZLWK�³(+"´�DQG�UHWXUQV�\RX�WR�WKH�FRPPDQG�SURPSW��



���

6LPLODUO\��\RX�FDQ�UHPRYH�D�VLQJOH�FDOOVLJQ���FDOOVLJQ��IURP�WKH�OLVW��$QG�WR�UHPRYH�DOO�LWHPVIURP�WKH�FXUUHQW�OLVW��HQWHU�683/,67�121(�$�FDOOVLJQ�HQWHUHG�ZLWKRXW�D�66,'�ZLOO�PDWFK�DQ\�66,'�RI�WKDW�FDOOVLJQ��7R�PDWFK�D�VSHFLILF66,'�RQO\��HQWHU�WKH�FDOOVLJQ�ZLWK�WKDW�66,'��IRU�H[DPSOH��FDOOVLJQ�Q��ZKHUH�Q� ������6HOHFWLYH�GLVSOD\�LV�HQDEOHG�ZKHQ�RQH�RU�WZR�FDOOVLJQV�DUH�FRPELQHG�ZLWK�D�³!´�DQG�RU�³�´FKDUDFWHU��)RU�H[DPSOH��HQWHULQJ�³!FDOOVLJQ´�ZLOO�GLVDEOH�GLVSOD\�RI�SDFNHWV�72�WKDW�FDOOVLJQ�DVVXPLQJ�683/,67�LV�21���HQWHULQJ�³�FDOOVLJQ´�ZLOO�GLVDEOH�GLVSOD\�RI�SDFNHWV�IURP�WKHFDOOVLJQ��HQWHULQJ�³FDOOVLJQ�!FDOOVLJQ���ZLOO�EORFN�GLVSOD\�RI�SDFNHWV�IURP�FDOOVLJQ��WR�FDOOVLJQ��DQG�HQWHULQJ�´FDOOVLJQ��!FDOOVLJQ���ZLOO�EORFN�GLVSOD\�RI�SDFNHWV�IURP�FDOOVLJQ��WR�FDOOVLJQ��DQGYLFH�YHUVD�� 1RWH�WKDW�HQWHULQJ�FDOO!FDOO�RU�FDOO�!FDOO�FRXQWV�DV�WZR�RI�WKH����PD[LPXP�DOORZHG�FDOOVLJQV�6HH�DOVR��PRQLWRU
6:3�X�G�WGHIDXOW����������7KLV�FRPPDQG�VHWV�WKH�SDUDPHWHUV�XVHG�IRU�VRIWZDUH�FDUULHU�GHWHFW��7KH�ILUVW�QXPEHU��X��LVXVHG�WR�LQFUHPHQW�D�FRXQWHU�ZKHQ�D�YDOLG�PDUN�VSDFH�RU�VSDFH�PDUN�WUDQVLWLRQ�RFFXUV�LQ�WKHUHFHLYHG�VLJQDO��L�H��WUDQVLWLRQ�RFFXUV�DW�WKH�EHJLQQLQJ�RI�D�ELW�WLPH���7KH�VHFRQG�QXPEHU��G��LVD�SHQDOW\�VXEWUDFWHG�IURP�WKH�FRXQWHU�ZKHQ�D�WUDQVLWLRQ�RFFXUV�LQ�WKH�PLGGOH�RI�D�ELW�WLPH��7KH�WYDOXH�LV�WKH�WKUHVKROG�YDOXH���ZKHQ�WKH�FRXQWHU�WRWDO�UHDFKHV�WKLV�YDOXH��WKH�FDUULHU�GHWHFW�ZLOOEH�VHW�WUXH�7KH�YDOXHV�QHHG�WR�EH�VHSDUDWHG�E\�FRPPDV�DV�WKH\�DUH�HQWHUHG��DV�VKRZQ���$OVR�DV�VKRZQ�VSDFHV�EHWZHHQ�YDOXHV�DUH�QRW�QHFHVVDU\²EXW�HQWHULQJ�VSDFHV�DIWHU�WKH�FRPPDV�LV�2.�2QFH�FDUULHU�GHWHFW�LV�DFWLYH��WKH�FRXQWHU�PXVW�GURS�WR���EHIRUH�FDUULHU�GHWHFW�LV�DJDLQ�PDGHIDOVH�6HH�DOVR��FG
7(/(075<�Q ��Q� ���������GHIDXOW��$�WHOHPHWU\�EHDFRQ�LV�VHQW�HYHU\�Q���V��,I�Q� ����WKH�EHDFRQ�LV�GLVDEOHG��7KH�WHOHPHWU\�EHDFRQLV�D�8,�IUDPH�VHQW�WR�%($&21��,I�WKHUH�LV�D�FXUUHQW�8135272�GLJLSHDW�SDWK��LW�ZLOO�EH�XVHG�WRWUDQVPLW�WKH�WHOHPHWU\�EHDFRQ�7KH�GDWD�LQ�WKH�8,�IUDPH�LV�LQ�WKH�IRUP��³7�QQQ�DQ��DQ��DQ��DQ��DQ��EEEEEEEE´��ZKHUH�
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x ³QQQ´�LV�D�GHFLPDO�FRXQW�IRU�WKH�WHOHPHWU\�EHDFRQ�DQG�LV�LQFUHPHQWHG�HDFK�WLPH�WKHEHDFRQ�LV�VHQW��:KHQ�ILUVW�XVHG��RU�DIWHU�WKH�XQLW�LV�UHVHW��WKH�EHDFRQ�FRXQWHU�EHJLQV�DW�����7�������$IWHU�UHDFKLQJ������7�������WKH�FRXQWHU�F\FOHV�DURXQG�WR������7������
x ³DQ����´DQ����³DQ����´DQ����DQG�³DQ���DUH�WKH�GHFLPDO�UHDGLQJV�RQ�WKH�FRUUHVSRQGLQJ�DQDORJLQSXWV�RI�WKH���+&��)���WKH�.3&������3OXV�PLFURSURFHVVRU��� 1RWH��$356��H[SHFWV�OHDGLQJ�]HURHV�IRU�WKH�DQDORJ�UHDGLQJV��\RX�PXVW�VHW�5$1*(�WR������WR�XVH�WKH�$356��IRUPDW�
x ³EEEEEEEE´�LV�WKH�ELQDU\�UHDGLQJ�RI�WKH���SLQV�RQ�3257�(�RI�WKH���+&��)���3257�(�LV�DVKDUHG�SRUW�ZLWK�WKH�DQDORJ�LQSXWV���ZKHUH�³E´� �³���PHDQV�D�/RJLF�+LJK�RQ�WKH�SLQ�DQG�´E� �³���PHDQV�D�/RJLF�/RZ�RQ�WKH�SLQ��7KH�ILUVW�´E��LQ�WKH�VWULQJ�RI���ELQDU\�GLJLWV�LV�WKH�PRVWVLJQLILFDQW�ELW�RI�3257�(�DQG�WKH�ODVW�³E´�LV�WKH�OHDVW�VLJQLILFDQW�ELW�RI�3257�(�� +LQW��)RU�GHWDLOV�RQ�WKH���SLQV�RQ�3257�(��VHH�WKH�.3&������3OXV�VFKHPDWLF�6HH�WKH�GRFXPHQWDWLRQ�RQ�$356��IRU�PRUH�LQIRUPDWLRQ�RQ�WKH�XVH�RI�WHOHPHWU\�DORQJ�ZLWK*36�6HH�DOVR��DQDORJ�DQG�UDQJH
75$&(�^21�_�2))`GHIDXOW�2)) 0XOWL�3RUW:KHQ�21��DOO�UHFHLYHG�IUDPHV�DUH�GLVSOD\HG�LQ�WKHLU�HQWLUHW\��LQ�KH[DGHFLPDO��LQFOXGLQJ�DOOKHDGHU�LQIRUPDWLRQ��$OO�SDFNHWV��ZKLFK�DUH�HOLJLEOH�IRU�PRQLWRULQJ�DOVR��ZLOO�EH�GLVSOD\HG�LQQRUPDO�WH[W�
75$16LPPHGLDWH7KLV�FRPPDQG�FDXVHV�LPPHGLDWH�H[LW�IURP�&RPPDQG�0RGH�LQWR�7UDQVSDUHQW�0RGH��7KHFXUUHQW�OLQN�VWDWH�LV�QRW�DIIHFWHG��7KHUH�DUH�QR�VSHFLDO�HGLWLQJ�FKDUDFWHUV��DOO�FKDUDFWHUV�DUHVHQW�RXW�DV�UHFHLYHG��7R�JHW�RXW�RI�7UDQVSDUHQW��VHQG�WKH�71&�D�PRGHP�EUHDN�LI�%5($.�LV21��RU�VHH�&0'7,0(�IRU�D�VSHFLDO�NH\ERDUG�VHTXHQFH�6HH�DOVR��EUHDN��FPGWLPH��DQG�FRPPDQG
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75)/2:�^21�_�2))`GHIDXOW�2))7KLV�FRPPDQG�DOORZV�WKH�71&�WR�UHVSRQG�WR�VRIWZDUH�IORZ�FRQWURO�IURP�WKH�FRPSXWHU�ZKLOH�LQWKH�7UDQVSDUHQW�0RGH��:KHQ�75)/2:�LV�2))��VRIWZDUH�IORZ�FRQWURO�LV�QRW�XVHG�LQ�WKH7UDQVSDUHQW�0RGH��+DUGZDUH�IORZ�FRQWURO�ZLOO�EH�H[SHFWHG�IURP�WKH�FRPSXWHU�E\�WKH�71&��7KHFRPSXWHU�SURJUDP�QHHGV�WR�XVH�KDUGZDUH�IORZ�FRQWURO��DQG�WKH�����FDEOH�QHHGV�WR�EH�ZLUHGZLWK�&76�DQG�576�FRQQHFWHG��:KHQ�21��VRIWZDUH�IORZ�FRQWURO�LV�HQDEOHG�DQG�WKH�67$57�DQG6723�FKDUDFWHUV�DUH�VHQW�E\�WKH�FRPSXWHU�WR�WKH�71&�WR�FRQWURO�WKH�IORZ�RI�GDWD��:KHQ67$57�DQG�6723�DUH�VHW�WR������KDUGZDUH�IORZ�FRQWURO�PXVW�EH�XVHG��,I�QRW�]HUR��WKH�71&�ZLOOUHVSRQG�WR�WKH�FRPSXWHU¶V�67$57�DQG�6723�FKDUDFWHUV��DQG�UHPDLQ�WUDQVSDUHQW�WR�RWKHUFKDUDFWHUV�IURP�WKH�WHUPLQDO�RU�FRPSXWHU�IRU�IORZ�FRQWURO�$OO�FKDUDFWHUV�FDQ�EH�UHFHLYHG�LQ�7UDQVSDUHQW�0RGH��LQFOXGLQJ�WKH�67$57�DQG�6723FKDUDFWHUV���ZKHQ�67$57�DQG�6723�DUH�VHW�IRU�VRIWZDUH�IORZ�FRQWURO��QRUPDOO\��&WUO�4!�DQG�&WUO�6!���E\�VHWWLQJ�75)/2:�21�DQG�7;)/2:�2))��<RX�ZLOO�QRW��KRZHYHU��EH�DEOH�WR�VHQGWKH�67$57�DQG�6723�FKDUDFWHUV��VLQFH�WKH�71&�ZLOO�LQWHUSUHW�WKHP�DV�IORZ�FRQWURO�6HH�DOVR��WUDQV��W[IORZ��DQG�[IORZ
75,(6�>Q@ �Q� ��������7KH�75,(6�FRPPDQG�ZLOO�GLVSOD\�DQG�RSWLRQDOO\�VHW�WKH�QXPEHU�RI�DWWHPSWV��ZKLFK�KDYH�EHHQPDGH�WR�UH�VHQG�D�SDFNHW��RQ�WKH�FXUUHQW�VWUHDP��ZKLFK�IDLOHG�WR�UHDFK�LWV�GHVWLQDWLRQ��)RULQVWDQFH��LI�5(75<�LV�VHW�WR�����75,(6�ZLOO�VKRZ�KRZ�PDQ\�DWWHPSWV�KDYH�DOUHDG\�EHHQ�PDGHWR�SDVV�WKH�GDWD��)RU�H[DPSOH��LI�75,(6�ZHUH�WR�VKRZ����³75,(6��´�ZRXOG�UHVHW�WKH�FRXQWHU�WRPDNH�WKH�71&�EHOLHYH�WKDW�LW�KDG�RQO\�WULHG���WLPHV�VR�IDU��WKXV�DOORZLQJ���PRUH�DWWHPSWVEHIRUH�WKH�5(75<�OLPLW�LV�H[FHHGHG�6HH�DOVR��UHWU\

� 7;'(/$<�Q �Q� ���������GHIDXOW��� 0XOWL�3RUW7KLV�FRPPDQG�VHWV�WKH�WUDQVPLWWHU�NH\�XS�GHOD\�DV�Q���PV��7KLV�VHWWLQJ�HVWDEOLVKHV�WKH�WLPHGHOD\�EHWZHHQ�WKH�DSSOLFDWLRQ�RI�SXVK�WR�WDON�DQG�WKH�VWDUW�RI�SDFNHW�GDWD�WR�WKH�WUDQVPLWWHU�)ODJV��FKDUDFWHUV�WR�EHJLQ�SDFNHW��DUH�VHQW�GXULQJ�WKH�GHOD\��7KLV�FRPPDQG�QHHGV�WR�EH�VHWORQJ�HQRXJK�WR�JLYH�\RXU�WUDQVPLWWHU�WLPH�WR�FRPH�WR�IXOO�SRZHU�EHIRUH�GDWD�LV�VHQW��,I�VHW�WRRVKRUW�WKH�EHJLQQLQJ�RI�WKH�SDFNHW�ZLOO�EH�FKRSSHG�RII�DQG�DQRWKHU�VWDWLRQ�ZLOO�QHYHU�EH�DEOH�WRGHFRGH�\RX��,I�VHW�WRR�ORQJ��DGGLWLRQDO�IODJV�DW�WKH�EHJLQQLQJ��KHDUG�DV�D�UHSHWLWLYH�VRXQG�ZDVWH�DLUWLPH��,W�PD\�EH�QHFHVVDU\�WR�LQFUHDVH�\RXU�7;'(/$<�WR�DOORZ�WKH�UHFHLYLQJ�VWDWLRQVXIILFLHQW�WLPH�WR�VZLWFK�IURP�WUDQVPLW�EDFN�WR�UHFHLYH�WR�GHWHFW�\RXU�VLJQDO�
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7;)/2:�^21�_�2))`GHIDXOW�2))7KLV�FRPPDQG�DOORZV�WKH�71&�WR�VHQG�VRIWZDUH�IORZ�FRQWURO��;21�DQG�;2))��WR�VWRS�DQGUHVWDUW�WKH�IORZ�RI�GDWD�IURP�WKH�FRPSXWHU�ZKLOH�LQ�WKH�7UDQVSDUHQW�0RGH��:KHQ�7;)/2:�LV2))��KDUGZDUH�IORZ�FRQWURO�PXVW�EH�XVHG�EHWZHHQ�WKH�FRPSXWHU�DQG�71&��576�DQG�&76PXVW�EH�FRQQHFWHG�EHWZHHQ�WKH�71&�DQG�FRPSXWHU�IRU�KDUGZDUH�IORZ�FRQWURO��:KHQ�7;)/2:LV�21��VRIWZDUH�IORZ�FRQWURO�EHWZHHQ�WKH�71&�DQG�FRPSXWHU�LQ�7UDQVSDUHQW�0RGH�ZLOO�GHSHQGRQ�WKH�VHWWLQJ�RI�;)/2:��;)/2:�21�HQDEOHV�VRIWZDUH�IORZ�FRQWURO��;)/2:�2))�GLVDEOHV�LW�:KHQ�VRIWZDUH�IORZ�FRQWURO�LV�HQDEOHG��WKH�71&�ZLOO�VHQG�WKH�;21�DQG�;2))�FKDUDFWHUV�WR�WKHFRPSXWHU�WR�FRQWURO�GDWD�IORZ�:KHQ�VHW�IRU�VRIWZDUH�IORZ�FRQWURO��DOO�FKDUDFWHUV�FDQ�EH�VHQW�LQ�7UDQVSDUHQW�0RGH��LQFOXGLQJWKH�;21�DQG�;2))�FKDUDFWHUV��E\�VHWWLQJ�7;)/2:�21��;)/2:�21�DQG�75)/2:�2))��<RXZLOO�QRW��KRZHYHU��EH�DEOH�WR�UHFHLYH�WKH�67$57�DQG�6723�FKDUDFWHUV��VLQFH�\RXU�WHUPLQDOSURJUDP�VKRXOG�LQWHUSUHW�WKHP�DV�IORZ�FRQWURO�6HH�DOVR��WUDQV��WUIORZ��DQG�[IORZ
8,',*,�21�>�_�@�FDOO�>�FDOO�>�FDOO�>�FDOO�@@@GHIDXOW�2))�121( 0XOWL�3RUW8S�WR���FDOO�VLJQV�FDQ�EH�VSHFLILHG�IRU�VSHFLDO�GLJLSHDWHU�GXW\��7KH�SDFNHW�ZLOO�EH�GLJLSHDWHG�LIDQ\�RI�WKH�8,',*,�FDOOV�DSSHDUV�LQ�WKH�WR�EH�GLJLSHDWHG�ILHOG�RI�D�8,�SDFNHW��LI�0<&$//�GRHVQRW�DSSHDU�LQ�WKH�VRXUFH�ILHOG�RU�DQ\�RI�WKH�KDV�EHHQ�GLJLSHDWHG�ILHOGV��7KH�8,',*,�FDOO�LQ�WKHWR�EH�GLJLSHDWHG�ILHOG�ZLOO�EH�UHSODFHG�E\�0<&$//��ZLWK�WKH�+�ELW�VHW�6HH�DOVR��GZDLW��SHUVLVW��XLGZDLW��DQG�XQSURWR
8,':$,7�>21_2))@GHIDXOW�2)) 0XOWL�3RUW:KHQ�8,':$,7�LV�2))��³VSHFLDO´�GLJLSHDW�SDFNHWV��WKRVH�IRUPHG�E\�8,',*,��8,)/22'��RU8,75$&(�RQO\��KDYH�WKHLU�XVXDO�FKDQQHO�DFFHVV��WKHUH�LV�QR�ZDLW�':$,7�RU�VORWWLPH�DGGHGEHIRUH�WUDQVPLVVLRQ�RQFH�WKH�FKDQQHO�LV�FOHDU��+RZHYHU��LI�8,':$,7�LV�VHW�21��WKH�SDFNHWVZDLWLQJ�WR�EH�GLJLSHDWHG�ZLOO�EH�VXEMHFW�WR�WKH�VDPH�ZDLW�WLPHV�DV�QRW�WR�EH�GLJLSHDWHG�SDFNHWVDZDLWLQJ�WUDQVPLVVLRQ�� %\�VXEMHFWLQJ�³VSHFLDO´�WR�EH�GLJLSHDWHG�SDFNHWV�WR�D�GHOD\�GHWHUPLQHG�E\�VORWWLPH�DQG�SHUVLVW�LW�LV�PRUH�OLNHO\�WKDW�WR�EH�GLJLSHDWHG�SDFNHWV�RI�WZR�RU�PRUH�VWDWLRQV�LQ�WKH�VDPH�YLFLQLW\�ZRXOGQRW�FROOLGH��7KLV�PD\�EH�JRRG�LI�RQH�ZDQWV�WR�JXDUDQWHH�WKDW�D�GLJLSHDWHG�SDFNHW�ZLOO�³PDNH�LW



���

RXW´�RI�LWV�QHLJKERUKRRG�EXW�EDG�LI�RQH�ZLVKHV�WR�OLPLW�WKH�QXPEHU�RI�WLPHV�D�SDFNHW�LVUHGLJLSHDWHG��VXFK�DV�LQ�$356��DSSOLFDWLRQV�6HH�DOVR��GZDLW��SHUVLVW��DQG�XLGZDLW
8,)/22'�QDPH��Q�>,'_12,'@ �QDPH� ���FKDU�PD[��Q ������GHIDXOW�GLVDEOHG����12,' 0XOWL�3RUW:KHQ�D�8,�IUDPH�LV�UHFHLYHG�ZLWK�D�FDOO�LQ�WKH�WR�EH�GLJLSHDWHG�ILHOG�RI�WKH�IRUP�µQDPH¶�[�\ZKHUH�[�LV�D�QXPEHU�������DSSHQGHG�WR�µQDPH¶�DQG�\�LV�D�VVLG��������WKH�VVLG�LV�GHFUHPHQW�DQGWKH�8,�IUDPH�LV�GLJLSHDWHG�ZLWKRXW�VHWWLQJ�WKH�+�ELW��:KHQ�WKH�SDFNHW�LV�GLJLSHDWHG��D�FKHFNVXPLV�IRUPHG�RYHU�WKH�VRXUFH��GHVWLQDWLRQ��DQG�GDWD�ILHOGV�RI�WKH�SDFNHW��7KLV�FKHFNVXP�LV�NHSW�IRUQ�VHFRQGV����������,I�DQ�LQFRPLQJ�8,�SDFNHW�LV�HOLJLEOH�IRU�GLJLSHDWLQJ�DV�DERYH��EXW�LWVFKHFNVXP�PDWFKHV�RQH�RI�WKRVH�EHLQJ�VDYHG��WKH�SDFNHW�LV�GLVFDUGHG��QRW�GLJLSHDWHG���7KHEXIIHU�KROGV�D�PD[LPXP�RI����FKHFNVXPV��,I�WKH�RSWLRQDO�SDUDPHWHU�,'�LV�VHOHFWHG��WKH0<&$//�FDOO�VLJQ�LV�LQVHUWHG�LQ�DQ�DGGLWLRQDO�GLJLSHDWHU�DGGUHVV�ILHOG�ZLWK�LWV�+�ELW�VHW�6HH�DOVR��XLGZDLW
8,*$7(�21_2))GHIDXOW�2))�2)) 0XOWL�3RUW7KH�SXUSRVH�RI�WKLV�FRPPDQG�LV�WR�SUHYHQW�KHDY\�KLJK�VSHHG�8,�IUDPH�DFWLYLW\�IURP�FRQJHVWLQJ�³IORRGLQJ´��WKH�ORZ�VSHHG�SRUW��SRUW����IUHTXHQF\�8,�SDFNHWV�ZLWK�D�WR�EH�GLJLSHDWHG�DGGUHVV�RI�0<*$7(�WKDW�HQWHU�D�SRUW�ZLWK�8,*$7(�21�ZLOOEH�GLJLSHDWHG�RXW�WKH�RWKHU�SRUW��,I�8,*$7(�LV�2))�IRU�D�SRUW��8,�SDFNHWV�ZLWK�D�WR�EH�GLJLSHDWHG�DGGUHVV�RI�0<*$7(�HQWHULQJ�WKDW�SRUW�ZLOO�EH�GLVFDUGHG�6HH�DOVR� GLJLSHDW�DQG�P\JDWH
8,75$&(�QDPH��QGHIDXOW�GLVDEOHG���� 0XOWL�3RUW:KHQ�D�8,�IUDPH�LV�UHFHLYHG�ZLWK�D�FDOO�LQ�WKH�WR�EH�GLJLSHDWHG�ILHOG�RI�WKH�IRUP�µQDPH¶�[�\ZKHUH�[�LV�D�QXPEHU�������DSSHQGHG�WR�µQDPH¶�DQG�\�LV�D�VVLG��������DQG�0<&$//�GRHV�QRWDSSHDU�LQ�WKH�VRXUFH�ILHOG�RU�DQ\�RI�WKH�KDV�EHHQ�GLJLSHDWHG�ILHOGV��0<&$//�ZLWK�WKH�+�ELW�VHWLV�LQVHUWHG�EHIRUH�WKH�WR�EH�GLJLSHDWHG�ILHOG��WKH�VVLG�RI�WKH�WR�EH�GLJLSHDWHG�ILHOG�LVGHFUHPHQWHG��DQG�WKH�8,�IUDPH�LV�GLJLSHDWHG�ZLWKRXW�VHWWLQJ�WKH�+�ELW�RI�WKH�WR�EH�GLJLSHDWHG
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ILHOG��7KH�YDOXH�RI�Q�VHWV�D�GHOD\�WLPH�EHWZHHQ�GXSOLFDWH�GLJLSHDWV��8VH�RI�WKLV�³GR�QRWGXSOLFDWH�ZLWKLQ�Q�VHFRQGV´�IHDWXUH�KHOSV�FRQWURO�WKH�QXPEHU�RI�8,�IUDPHV�GLJLSHDWHG�� ,I�WKH�SDFNHW�VKRXOG�DOUHDG\�KDYH���GLJLSHDWHU�ILHOGV��0<&$//�LV�QRW�LQVHUWHG�6HH�DOVR��GZDLW��SHUVLVW��DQG�XLGZDLW
8135272�^FDOO��>9,$�FDOO��FDOO���FDOO�@�_�121(`GHIDXOW�&4 0XOWL�3RUWFDOO�� �GHVWLQDWLRQ�DGGUHVV��WKLV�LV�UHDOO\�MXVW�D�³GXPP\´�DGGUHVV��DV�QR�FRQQHFWLRQ�WDNHVSODFH��SHRSOH�RIWHQ�SXW�WKHLU�QDPH�RU�&4�KHUH�FDOO������FDOO�� �RSWLRQDO�VWDWLRQV�WR�EH�GLJLSHDWHG�WKURXJK��$�PD[LPXP�RI���GLJLSHDW�DGGUHVVHV�FDOOVLJQV�RU�DOLDVHV��FDQ�EH�VSHFLILHG��7KLV�LV�UHIHUUHG�WR�DV�D�SDWK�(DFK�FDOOVLJQ�PD\�DOVR�KDYH�DQ�RSWLRQDO�6HFRQGDU\�6WDWLRQ�,GHQWLILHU��66,'��VSHFLILHG�DV��Q�ZKHUH�Q� ���������7KH�GLJLSHDW�FDOOVLJQV�DUH�VSHFLILHG�LQ�WKH�RUGHU�LQ�ZKLFK�WKH\�DUH�WR�UHOD\WUDQVPLWWHG�SDFNHWV��7KLV�FRPPDQG�LV�XVHG�WR�VHW�WKH�GLJLSHDW�DQG�GHVWLQDWLRQ�DGGUHVV�ILHOGVIRU�SDFNHWV�VHQW�LQ�WKH�XQFRQQHFWHG��XQSURWRFRO��PRGH��8QSURWR�SDFNHWV�GR�QRW�UHFHLYH�DQDFNQRZOHGJPHQW�DQG�DUH�QRW�UHWULHG��7KH\�DUH�VHQW�DV�8QQXPEHUHG�,�IUDPHV��8,!��7KHGLJLSHDWHU�OLVW�LV�DOVR�XVHG�IRU�%($&21�DQG�,'�SDFNHWV��,I�8135272�LV�³121(´��QRXQFRQQHFWHG�SDFNHWV�ZLOO�EH�VHQW�H[FHSW�IRU�%($&21�DQG�,'��6HWWLQJ�021,725�21�FDQPRQLWRU�XQFRQQHFWHG�SDFNHWV�VHQW�IURP�RWKHU�XQLWV��,I�\RX�DUH�FRQQHFWHG��\RX�PXVW�DOVR�VHW0&21�21�6HH�DOVR��EHDFRQ��LG��PRQLWRU��PUSW��DQG�[PLWRN
86(56�Q �Q� ��������GHIDXOW�� 0XOWL�3RUW7KLV�FRPPDQG�VSHFLILHV�WKH�FKDQQHOV��VWUHDPV��ZKLFK�PD\�EH�DYDLODEOH�WR�LQFRPLQJ�FRQQHFWUHTXHVWV��)RU�H[DPSOH��LI�86(56� ���WKHQ�DQ�LQFRPLQJ�FRQQHFW�UHTXHVW�ZLOO�FRQQHFW�WR�WKHORZHVW�FKDQQHO�$���(��LI�DQ\�RI�WKHVH�FKDQQHOV�DUH�LQ�WKH�XQFRQQHFWHG�VWDWH��,I�QRQH�RI�WKH��FKDQQHOV�DUH�DYDLODEOH��DOO�RI�WKHP�DUH�FRQQHFWHG���D��'0!�SDFNHW�ZLOO�EH�VHQW�EDFN�WR�WKHUHTXHVWLQJ�VWDWLRQ�DQG�WKH�PHVVDJH�³�FRQQHFW�UHTXHVW���FDOO�´�ZLOO�EH�RXWSXW�WR�\RXU�WHUPLQDO�LI�SHUPLWWHG��,I�86(56�LV�VHW�WR���QR�RQH�ZLOO�EH�DEOH�WR�FRQQHFW�WR�\RX��,I�86(56�LV�VHW�KLJKHUWKDQ�0$;86(56��WKH�H[WUD�LV�LJQRUHG�DQG�WKH�PHVVDJH�³86(56�/,0,7('�%<�0$;86(56´ZLOO�EH�GLVSOD\HG�6HH�DOVR��LQWIDFH��PD[XVHUV��DQG�VWUHDPVZ
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;.&+.680�^21�_�2))`GHIDXOW�2))7KLV�FRPPDQG�RQO\�DSSOLHV�ZKHQ�,17)$&(�LV�VHW�WR�;.,66��7KH�YDOXH�RI�;.&+.680FRQWUROV�ZKHWKHU�RU�QRW�WKH�;.,66�&+(&.680�PRGH�LV�DFWLYH�6HH�DOVR��[NSROOHG
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;0,7/9/�Q �Q� �������GHIDXOW������� 0XOWL�3RUW7KLV�FRPPDQG�PD\�EH�XVHG�WR�VHW�WKH�PRGHP�GULYH�OHYHO�IRU�SRUWV���DQG����<RX�PD\�ILQG�LWPRUH�FRQYHQLHQW�WR�XVH�WKH�&$/�FRPPDQG�LQ�WKDW�LW�DOORZV�\RX�WR�FRQWLQXRXVO\�DGMXVW�GULYHOHYHO�E\�KROGLQJ�GRZQ�WKH���RU���NH\�ZKLOH�LQ�FDOLEUDWH�PRGH�)RU�SRUW����WKH�YROWDJH�UDQJH�VHW�E\�WKH�;0,7/9/�FRPPDQG�LV�IURP���P9�WR���9�S�S��)URP�DFRXQW�RI���WR������WKH�YROWDJH�LV�LQFUHDVHG�IURP���P9�WR��DSSUR[LPDWHO\������P9��RU������9SHU�VWHS��)URP�D�FRXQW�RI�����DQG�DERYH��WKH�YROWDJH�LV�LQFUHDVHG�OLQHDUO\�EXW�LQ�ODUJHU�VWHSV�DSSUR[LPDWHO\����P9�SHU�VWHS��XQWLO���9��PD[LPXP��LV�UHDFKHG�DW�D�FRXQW�RI�����)RU�SRUW����WKH�YROWDJH�UDQJH�LV�VHW�OLQHDUO\�E\�WKH�;0,7/9/�FRPPDQG��FRXQW�RI���WR������IURP��WR�����P9�S�S�LI�MXPSHU�-���LV�2II�DQG�IURP����P9�WR���9�S�S�LI�-���LV�21��L�H��MXPSHU�RQERWK�SLQV��ZKLFK�LV�WKH�IDFWRU\�GHIDXOW�SODFHPHQW���0RVW�KLJK�VSHHG�UDGLRV�SUHIHU�WKH�KLJK�GHIDXOW��GULYH�)RU�GHWDLOV��VHH�WKH�WUDQVPLW�OHYHO�VHFWLRQV�RI�WKH�LQVWDOODWLRQ�FKDSWHU�DQG�WKH�DSSHQGLFHV�
;0,72.�^21�_�2))`GHIDXOW�21 0XOWL�3RUW:KHQ�21��WUDQVPLWWLQJ�IXQFWLRQV�DUH�HQDEOHG��,I�WXUQHG�2))��WUDQVPLWWLQJ�LV�LQKLELWHG�ZKLOH�DOORWKHU�IXQFWLRQV�RI�WKH�71&�DUH�XQFKDQJHG�
;2))�Q �Q� ��������))�GHIDXOW������&WUO�6!7KLV�FRPPDQG�VHOHFWV�WKH�FKDUDFWHU�VHQW�E\�WKH�71&�WR�WKH�FRPSXWHU�WR�VWRS�LQSXW�IURP�WKHFRPSXWHU��,I�VHW�WR�����KDUGZDUH�IORZ�FRQWURO�PXVW�EH�XVHG��)RU�VRIWZDUH�IORZ�FRQWURO�VHW�WKLVSDUDPHWHU�WR�WKH�FKDUDFWHU�WKH�FRPSXWHU�H[SHFWV�WR�VHH�WR�VWRS�VHQGLQJ�GDWD�WR�WKH�71&�6HH�DOVR��[IORZ�DQG�[RQ
;21 Q �Q� ��������))�GHIDXOW������&WUO�4!7KLV�FRPPDQG�VHOHFWV�WKH�FKDUDFWHU�VHQW�E\�WKH�71&�WR�WKH�FRPSXWHU�WR�UHVWDUW�LQSXW�IURP�WKDWGHYLFH��,I�VHW�WR�����KDUGZDUH�IORZ�FRQWURO�PXVW�EH�XVHG��)RU�VRIWZDUH�IORZ�FRQWURO�VHW�WKLVSDUDPHWHU�WR�WKH�FKDUDFWHU�WKH�FRPSXWHU�H[SHFWV�WR�VHH�WR�UHVWDUW�VHQGLQJ�GDWD�WR�WKH�71&�
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6HH�DOVR��[IORZ�DQG�[RII
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$SSHQGL[�$��$GYDQFHG�,QVWDOODWLRQ
7KLV�DSSHQGL[�JLYHV�\RX�DGGLWLRQDO�LQIRUPDWLRQ�RQ�LQVWDOODWLRQ�DQG�FRQILJXUDWLRQ�EH\RQG�WKDW�JLYHQ�LQWKH�FKDSWHU�RQ�³,QVWDOOLQJ�\RXU�.3&������3OXV´�:H�DVVXPH�\RX�KDYH�DOUHDG\�UHDG�WKDW�FKDSWHU�
3UHFDXWLRQV
7KH�.3&������3OXV�LV�JURXQGHG�WKURXJK�LWV�FRQQHFWLRQV�WR�\RXU�WUDQVFHLYHU��FRPSXWHU��DQG�SRZHUVXSSO\��0DNH�VXUH�\RXU�WUDQVFHLYHU�LV�SURSHUO\�JURXQGHG�DQG�\RXU�FRPSXWHU�KDV�HTXDO�JURXQGSRWHQWLDO��)ROORZ�WKH�JURXQGLQJ�LQVWUXFWLRQV�LQ�\RXU�WUDQVFHLYHU�PDQXDO�7KH�WZR�SLHFHV�RI�PXOWL�FRQGXFWRU�FDEOH�SURYLGHG�ZLWK�\RXU�.3&������3OXV�DUH�VKLHOGHG��,I�\RX�XVHRWKHU�FDEOLQJ��EH�FHUWDLQ�LW�LV�VKLHOGHG��:H�GR�QRW�UHFRPPHQG�WKH�XVH�RI�XQVKLHOGHG�����ULEERQ�FDEOHLQ�DQ�DPDWHXU�UDGLR�HQYLURQPHQW�/LWKLXP�EDWWHULHV�FDQ�H[SORGH�RU�OHDN�LI�KHDWHG��GLVDVVHPEOHG��UHFKDUJHG��H[SRVHG�WR�ILUH�RU�KLJKWHPSHUDWXUH��RU�LQVHUWHG�LQFRUUHFWO\�
&DEOH�:LULQJ
&DXWLRQ��0DNH�VXUH�WKH�SRZHU�WR�WKH�WUDQVFHLYHU��FRPSXWHU��DQG�.3&������3OXV�LV�2))�EHIRUHFRQQHFWLQJ�DQ\�FDEOHV�7KH�.3&������3OXV�XVHV�D�VWDQGDUG�����VHULDO�SRUW�ZLWK�D�'%����FRQQHFWRU��FRQILJXUHG�DV�'&(HTXLSPHQW�
'LDJUDP�RI�3LQ�1XPEHUV�RQ�'%����&RQQHFWRU7KH�IROORZLQJ�GLDJUDP�VKRZV�WKH�SLQ�QXPEHULQJ�RQ�WKH�'%����FRQQHFWRU�ORRNLQJ�DW�WKH�EDFN�RI�WKH.3&������3OXV�

)LJXUH�$�



���

&RQQHFWLQJ�WR�WKH�&RPSXWHU��'%����
7KH�.3&������3OXV�FRPPXQLFDWHV�ZLWK�WKH�FRPSXWHU�XVLQJ����VLJQDOLQJ��7KLV�LV�FRPSDWLEOH�ZLWK�3&FRPSDWLEOH�FRPSXWHUV��0DFLQWRVK��GXPE�WHUPLQDO��DQG�PRVW�RWKHU�WHUPLQDO�GHYLFHV��,I�\RXU�FRPSXWHURU�WHUPLQDO�XVHV�77/�OHYHOV��VXFK�DV�WKH�&RPPRGRUH������\RX�ZLOO�QHHG�DQ�DIWHU�PDUNHW�FRQYHUWHU�WRVXSSO\�WKH�����VLJQDOV�UHTXLUHG�E\�WKH�.3&������3OXV�
&DEOH�:LULQJ$OO�.DQWURQLFV�VRIWZDUH�UHTXLUHV�ILYH�ZLUHV�EHWZHHQ�WKH�FRPSXWHU�DQG�WKH�.3&������3OXV��7KH�SLQVWKDW�PXVW�EH�FRQQHFWHG�IURP�\RXU�.3&������3OXV�WR�WKH�FRPSXWHU�IRU�WKHVH�SURJUDPV�DUH�7;'��5;'�6*��576��DQG�&76��,I�\RX�DUH�XVLQJ�RWKHU�VRIWZDUH��\RX�VKRXOG�UHIHU�WR�WKDW�GRFXPHQWDWLRQ�WRGHWHUPLQH�WKH�FDEOH�UHTXLUHPHQWV�IRU�SURSHU�RSHUDWLRQ��6RPH�VRIWZDUH�GRHV�QRW�VXSSRUW�KDUGZDUHIORZ�FRQWURO�DQG�PD\�IDLO�WR�RSHUDWH�LI�WKH�576�DQG�&76�OLQHV�DUH�FRQQHFWHG�7KH�.3&������3OXV�VHULDO�SRUW�FRQQHFWRU�KDV����SLQV��ZKLFK�DUH�FRQILJXUHG�DW�WKH�IDFWRU\�DV�7HUPLQDO1DPH .3&������3OXV7HUPLQDO1XPEHU

&RPSXWHU7HUPLQDO�1XPEHU�'%����
&RPSXWHU�7HUPLQDO1XPEHU��'%���

)* � � 1�$7;' � � �5;' � � �576 � � �&76 � � �'65 � � �6* � � �'&' � � �'75 �� �� �6KLHOG 6KLHOG 6KLHOG 6KLHOG
127(��)*��)UDPH�*URXQG��DQG�6*��6LJQDO�*URXQG��DUH�WLHG�WRJHWKHU�LQ�WKH�.3&������3OXV�7KH�SXUSRVH�RI�WKH�SLQV��E\�QDPH��LV�
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)*���)5$0(�*5281'��7KLV�SLQ�LV�DWWDFKHG�WR�WKH�FKDVVLV�RI�WKH�HTXLSPHQW�DV�D�VDIHW\�JURXQG�6*�±�6,*1$/�*5281'��&RPPRQ�OLQH�IRU�VLJQDOV�7;'���75$160,7�'$7$��7KLV�OLQH�FDUULHV�WKH�GDWD�IURP�\RXU�FRPSXWHU�WR�WKH�.3&������3OXV�5;'���5(&(,9(�'$7$��7KLV�OLQH�FDUULHV�WKH�GDWD�IURP�WKH�.3&������3OXV�WR�\RXU�FRPSXWHU�576���5(48(67�72�6(1'��7KH�.3&������3OXV�FKHFNV�WKLV�OLQH�WR�VHH�LI�LW�LV�SHUPLWWHG�WR�VHQG�GDWDWR�\RXU�FRPSXWHU��7KLV�SLQ�LV�FRQWUROOHG�E\�\RXU�FRPSXWHU�VRIWZDUH�SURJUDP�WR�SURYLGH�WKLV�LQIRUPDWLRQWR�WKH�.3&������3OXV��7KLV�SLQ�LV�XVHG�IRU�KDUGZDUH�IORZ�FRQWURO�&76���&/($5�72�6(1'��7KH�.3&������3OXV�XVHV�WKLV�OLQH�WR�VLJQDO�\RXU�FRPSXWHU�ZKHQ�LW�FDQ�QRORQJHU�DFFHSW�GDWD�IURP�WKH�FRPSXWHU��RU�WR�VLJQDO�WKDW�LW�LV�DJDLQ�UHDG\�WR�DFFHSW�GDWD��7KLV�SLQ�LVXVHG�IRU�KDUGZDUH�IORZ�FRQWURO�'65���'$7$�6(7�5($'<��7KLV�OLQH�LV�VHW�KLJK�WR�LQGLFDWH�WKDW�WKH�PRGHP�LV�21�'&'���'$7$�&$55,(5�'(7(&7��7KH�.3&������3OXV�XVHV�WKLV�SLQ�WR�VLJQDO�WKH�VWDWXV�RI�WKH�FXUUHQW,�2�VWUHDP�WR�\RXU�FRPSXWHU��,I�\RX�DUH�FRQQHFWHG�WR�DQRWKHU�SDFNHW�VWDWLRQ�RQ�WKH�FXUUHQW�,�2�VWUHDP�WKLV�OLQH�ZLOO�KDYH�D�SRVLWLYH�YROWDJH�RQ�LW��,I�\RX�DUH�GLVFRQQHFWHG��WKH�YROWDJH�RQ�WKLV�OLQH�ZLOO�EHQHJDWLYH�'75���'$7$�7(50,1$/�5($'<��$OWKRXJK�LQWHUFRQQHFWHG�YLD�D�EXIIHU�,&�WR�WKH�SURFHVVRU��WKLV�OLQH�LVFXUUHQWO\�LJQRUHG�
6KLHOG�±�7KH�VKLHOG�RI�WKH�FDEOH�PXVW�EH�FRQQHFWHG����q WR�ERWK�FRQQHFWRUV�IRU�SURSHU�(0,�DQG�(0&VXSSUHVVLRQ�
2SWLRQDO�:LULQJ,W�LV�SRVVLEOH�WR�UH�FRQILJXUH�WKH�'%����FRQQHFWRU�WR�DOORZ�VRPH�DGGLWLRQDO�IXQFWLRQV�WKURXJK�WKLVFRQQHFWRU�$SSO\LQJ�3RZHU�WKURXJK�WKH�'%����FRQQHFWRU,I�GHVLUHG��\RX�PD\�DSSO\�GF�SRZHU�WR�WKH�.3&������3OXV�IURP�3LQ����RI�WKH�'%����FRQQHFWRU��7RHQDEOH�WKLV��FRQQHFW�-��FHQWHU�SLQ�DQG�SLQ����-��FHQWHU�SLQ�DQG�SLQ���5HVHWWLQJ�WKH�.3&������3OXV�WKURXJK�WKH�'%����FRQQHFWRU,I�GHVLUHG��(;7�,1�YLD�SLQ����RI�WKH�'%����FRQQHFWRU�PD\�EH�FRQILJXUHG�WR�DOORZ�\RX�WR�SHUIRUP�D�VRIWUHVHW��7KLV�LV�DFFRPSOLVKHG�E\�FRQQHFWLQJ�-��FHQWHU�SLQ�DQG�SLQ����-��FHQWHU�SLQ�DQG�SLQ����$PRPHQWDU\�FRQWDFW�WR�JURXQG�ZLOO�FDXVH�D�VRIW�UHVHW�



���

+DUGZDUH�KDQGVKDNLQJ�ZLWK�'65�DQG�'75,W�LV�SRVVLEOH�WKDW�VRPH�WHUPLQDOV�RU�FRPSXWHUV�XVH�WKH�'75�DQG�'65�SLQV�IRU�KDUGZDUH�KDQGVKDNLQJLQVWHDG�RI�WKH�576�DQG�&76�SLQV��:KHQ�WKLV�LV�WKH�FDVH��\RX�PXVW�FRQQHFW�WKH�'75�WHUPLQDO�RXWSXWWR�576�RQ�WKH�.3&������3OXV��DQG�FRQQHFW�WKH�'65�WHUPLQDO�LQSXW�WR�&76�RQ�WKH�.3&������3OXV�
6RIWZDUH�VHWWLQJV:KHQ�XVLQJ�D�VWDQGDUG�WHUPLQDO�SURJUDP�WR�FRPPXQLFDWH�ZLWK�WKH�.3&������3OXV��\RX�PXVW�VHW�WKHVHULDO�SRUW�FRQILJXUDWLRQ�LQ�\RXU�SURJUDP�IRU���GDWD�ELWV��QR�SDULW\��DQG�RQH�VWRS�ELW��7KH�EDXGVVXSSRUWHG�E\�WKH�.3&������3OXV�DUH������������������������������������������DQG��������,QJHQHUDO�\RX�VKRXOG�XVH�WKH�IDVWHVW�EDXG�\RXU�WHUPLQDO�SURJUDP�DQG�KDUGZDUH�VXSSRUWV��7KH.3&������3OXV�GHIDXOWV�ZLWK�(&+2�21��VR�\RX�VKRXOG�VHW�\RXU�WHUPLQDO�SURJUDP�IRU�³IXOO�GXSOH[´RSHUDWLRQ�,I�\RX�DUH�XVLQJ�D�EDXG�DERYH������DQG�KDYH�DQ�ROGHU�FRPSXWHU��ZH�VWURQJO\�UHFRPPHQG�WKDW�\RXFRQVLGHU�LQVWDOOLQJ�VSHFLDO�KLJK�VSHHG��EXIIHUHG�8$576�LQ�WKH�VHULDO�SRUW�RI�\RXU�FRPSXWHU��7KHVH8$576�DUH�DYDLODEOH�WKURXJK�PDQ\�SDUWV�VXSSOLHUV�DQG�ZLOO�LPSURYH�WKH�UHOLDELOLW\�RI�KLJK�VSHHGFRPPXQLFDWLRQV��<RX�VKRXOG�DVN�IRU�WKH�³KLJK�VSHHG�EXIIHUHG�8$576´��SDUW�QXPEHU�������RUHTXLYDOHQW��ZKHQ�RUGHULQJ�IURP�\RXU�VXSSOLHU��1HZHU�FRPSXWHUV�GRQ¶W�QHHG�WKLV�HQKDQFHPHQW�
&RQQHFWLQJ�WR�\RXU�5DGLRV
7KH������EDXG�UDGLR�FRQQHFWRU�RQ�WKH�.3&������3OXV�UHDU�SDQHO�LV�D���SLQ�'%�VW\OH�FRQQHFWRU��ZLWKSLQ�OD\RXW�DV�VKRZQ�EHORZ�

7KH�SXUSRVHV�RI�HDFK�WHUPLQDO�DUH�DV�IROORZV�
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7HUPLQDO�1U 1RPHQFODWXUH )XQFWLRQ� 7;$ 7UDQVPLW�DXGLR��$)6.�RXW�� ;&' ([WHUQDO�FDUULHU�GHWHFW� 377 3XVK�WR�7DON
� &7/%������ &RQWURO�OLQH�%�������3RUW�� 5;$ 5HFHLYH�DXGLR��$)6.�LQ�� *1' *URXQG� (;7�,1 ([WHUQDO�LQSXW�IRU�3RZHU�5HVHW� &7/$������ &RQWURO�OLQH�$�������3RUW�� *1'�5(6(7 *URXQG��PD\�EH�FRQILJXUHG�DV�H[WHUQDO�UHVHW�6KLHOG 6KLHOG 6KLHOG

�6HH�WKH�MXPSHU�VHFWLRQ�IRU�GHWDLOV�3LQ����&RQQHFWV�WR�WKH�PLFURSKRQH�LQSXW�RI�\RXU�UDGLR��SURYLGLQJ�WKH�DXGLR�VLJQDO�WR�EH�WUDQVPLWWHG�3LQ����:KHQ�D�JURXQG�LV�DSSOLHG�WR�WKLV�SLQ��WKH�.3&������3OXV�ZLOO�QRW�WUDQVPLW�SDFNHWV�7KLV�SLQ�LVQRUPDOO\�XVHG�DV�DQ�H[WHUQDO�PHDQV�RI�VXSSO\LQJ�FDUULHU�GHWHFW��EXW�FDQ�DOVR�EH�XVHG�DV�D�³KDUGZDUH´WUDQVPLW�LQKLELW�3LQ����:KHQ�WKH�.3&������3OXV�QHHGV�WR�NH\�\RXU�WUDQVPLWWHU��LW�ZLOO�DSSO\�D�JURXQG�WR�WKLV�SLQ��7KLVLV�DQ�RSHQ�GUDLQ�FLUFXLW�DQG�UHTXLUHV�D�SRVLWLYH�YROWDJH�IURP�\RXU�UDGLR��QRW�WR�H[FHHG����9�GF�RU����P$��3LQ����7KLV�SLQ�LV�WKH�&21752/�%�RXWSXW�IURP�WKH�.3&������3OXV�ZKLFK�PD\�EH�XVHG�DV�D�FRQWUROOLQH�WR�\RXU�UDGLR�RU�RWKHU�GHYLFHV��,W�LV�DQ�RSHQ�GUDLQ�FLUFXLW��DQG�ZLOO�DSSO\�D�JURXQG�RQ�WKLV�SLQ�ZKHQFRQWUROOHG�E\�WKH�&75/�FRPPDQG�LQ�\RXU�.3&������3OXV��QRW�WR�H[FHHG����9�GF�RU�����P$��3LQ����5HFHLYH�DXGLR�IURP�\RXU�UDGLR�FRQQHFWV�WR�WKLV�SLQ��7KLV�QRUPDOO\�ZLOO�FRQQHFW�WR�WKH�H[WHUQDOVSHDNHU�MDFN�RQ�\RXU�UDGLR��EXW�PD\�FRQQHFW�WR�WKH�UHFHLYH�DXGLR�SLQ�RQ�\RXU�PLFURSKRQH�FRQQHFWRU�LI�DYDLODEOH��3LQ����7KLV�SLQ�FRQQHFWV�WR�WKH�JURXQG�RI�\RXU�UDGLR�PLF�FRQQHFWRU�3LQ����7KLV�SLQ�LV�QRW�QRUPDOO\�FRQQHFWHG�LQ�WKH�.3&������3OXV��EXW�PD\�EH�FRQILJXUHG�DV�DQ�H[WHUQDOUHVHW�RU�WR�VXSSO\�SRZHU�WR�WKH�.3&������3OXV�XVLQJ�MXPSHUV�-��DQG�-���6HH�WKH�-XPSHU�VHFWLRQ�IRUGHWDLOV�



���

3LQ����7KLV�SLQ�LV�WKH�&21752/�$�RXWSXW�IURP�WKH�.3&������3OXV�ZKLFK�PD\�EH�XVHG�DV�D�FRQWUROOLQH�WR�\RXU�UDGLR�RU�RWKHU�GHYLFHV��,W�LV�DQ�RSHQ�GUDLQ�FLUFXLW��DQG�ZLOO�DSSO\�D�JURXQG�RQ�WKLV�SLQ�ZKHQFRQWUROOHG�E\�WKH�&75/�FRPPDQG�LQ�\RXU�.3&������3OXV��QRW�WR�H[FHHG����9�GF�RU�����P$��3LQ����7KLV�SLQ�LV�FRQQHFWHG�WR�JURXQG�DV�VKLSSHG�IURP�WKH�IDFWRU\��<RX�PD\�UH�FRQILJXUH�WKLV�SLQ�WRSHUIRUP�DQ�H[WHUQDO�UHVHW�E\�XVLQJ�MXPSHU�-���6HH�WKH�-XPSHU�VHFWLRQ�IRU�GHWDLOV�
6KLHOG�±�7KH�VKLHOG�RI�WKH�FDEOH�PXVW�EH�FRQQHFWHG����q WR�ERWK�FRQQHFWRUV�IRU�SURSHU�(0,�DQG�(0&VXSSUHVVLRQ�
,QWHUIDFLQJ�+DQG�+HOG�5DGLRV��3RUW���RQO\�7KLV�VHFWLRQ�LV�IRU�WKRVH�ZKR�QHHG�PRUH�LQIRUPDWLRQ�WKDQ�WKDW�JLYHQ�LQ�WKH�³,QVWDOODWLRQ´�FKDSWHU�0DQ\�WUDQVFHLYHUV��HVSHFLDOO\�PRVW�KDQG�KHOG�PRGHOV��REWDLQ�3XVK�7R�7DON�NH\LQJ�E\�FRPSOHWLQJ�DFLUFXLW�EHWZHHQ�WKH�PLF�LQSXW�DQG�377�JURXQG��$�GLUHFW�377�LQSXW�WR�WKH�PLF�LQSXW�OLQH�RI�XQLWV�ZLWK�WKLVW\SH�HOHFWUHW�FRQGHQVHU�PLFURSKRQH�LV�QRW�XVDEOH�ZLWKRXW�VRPH�W\SH�RI�LVRODWLRQ�,I�\RX�SODQ�WR�RSHUDWH�ZLWK�D�KDQG�KHOG�WUDQVFHLYHU��WKH�.3&������3OXV�KDV�LQFRUSRUDWHG�DQ�LVRODWLRQFLUFXLW�ZKLFK�LV�DYDLODEOH�E\�SRVLWLRQLQJ�MXPSHU�-��RQ�WKH�FHQWHU�SRVW�DQG�WKH�UHDU�SRVW��ODEHOHG�+7��DV\RX�IDFH�WKH�IURQW�RI�WKH�.3&������3OXV��6KRXOG�\RX�ODWHU�XVH�D�GLIIHUHQW�W\SH�UDGLR��WKLV�FKDQJH�PD\QHHG�WR�EH�UHFRQILJXUHG�E\�SODFLQJ�WKH�-��MXPSHU�RQ�WKH�FHQWHU�SRVW�DQG�WKH�IURQW�SRVW��PDUNHG�125�0RVW�RWKHU�PRELOH�RU�EDVH�W\SH�UDGLRV�RI�FXUUHQW�PDQXIDFWXUH�ZLOO�QRW�UHTXLUH�DQ\�PRGLILFDWLRQ�RI�WKH.3&������3OXV�<RX�PD\�DOVR�LQWHUIDFH�WR�D�KDQG�KHOG�ZLWKRXW�SHUIRUPLQJ�WKLV�PRGLILFDWLRQ�E\�LQFRUSRUDWLQJ�WKH�VDPHW\SH�RI�FLUFXLWU\�LQ�WKH�FDEOH�IURP�\RXU�.3&������3OXV�WR�\RXU�KDQG�KHOG��*URXQG�UHWXUQ�DQG�VSHDNHUDXGLR�DUH�ERWK�VXSSOLHG�WKURXJK�WKH�H[WHUQDO�VSHDNHU�MDFN�RI�\RXU�KDQG�KHOG��:KLOH�\RX�ZLOO�QHHG�WRFKHFN�WKH�H[DFW�UHTXLUHPHQWV�RI�\RXU�KDQG�KHOG�UDGLR��WKH�IROORZLQJ�JXLGHOLQHV�PD\�EH�XVHIXO�
x $�����Q)�������)��FDSDFLWRU��QRQ�SRODUL]HG��XVXDOO\�LV�UHTXLUHG�LQ�WKH�WUDQVPLW�DXGLR�OLQH�IURPWKH�71&�WR�DQ\�KDQGKHOG�WUDQVFHLYHU��+7��UDGLR��(YHQ�LI�D�FDSDFLWRU�LV�QRW�UHTXLUHG�IRUFRQQHFWLRQ�WR�D�SDUWLFXODU�UDGLR��LW�FDQ�VWLOO�EH�LQVWDOOHG��DQG�WKH�WUDQVPLW�DXGLR��SDFNHWV��ZLOOSDVV�WKURXJK�WR�WKH�UDGLR�
x ,&20�+7�UDGLRV�NH\�WKH�377�E\�SURYLGLQJ�D�ORZ�LPSHGDQFH�SDWK�IURP�WKH�PLF�LQSXW�WR�JURXQG�7R�DFFRPSOLVK�WKLV��VLPSO\�LQVWDOO�D�UHVLVWRU��DSSUR[LPDWHO\�����N��VHHPV�WR�EH�D�JRRG�YDOXH�LQ�VHULHV�ZLWK�WKH�377�ZLUH�IURP�WKH�.3&������3OXV��DQG�FRQQHFW�WKLV�WR�WKH�PLF�LQSXW�DORQJZLWK�WKH�$)6.�OLQH�� 7KH�,&20��$�VW\OH�ZLULQJ�LV�PRVW�FRPPRQ��DQG�FDQ�EH�XVHG�ZLWK�VRPH�$OLQFR��$]GHQ��DQGVWDQGDUG�+7V�
x <$(68�UDGLRV�DUH�VLPLODU�EXW�XVH�D�PRQR�SOXJ�DQG�D GLIIHUHQW�YDOXH�UHVLVWRU�� 7KH�ZLULQJ�IRU�<DHVX�+7V�FDQ�DOVR�EH�XVHG�ZLWK�5DGLR�6KDFN�+7V�



���

x 0RVW�.(1:22'�+7�UDGLRV�NH\�WKH�377�OLQH�E\�FRQQHFWLQJ�WKH�VOHHYH�RI�WKH�PLF�FRQQHFWRU�WRWKH�VOHHYH�RI�WKH�HDUSLHFH�FRQQHFWRU��7KLV�PHDQV�WKDW�\RX�ZLOO�QRW�QHHG�D�UHVLVWRU�LQ�WKH�377ZLUH�IURP�WKH�.3&������3OXV��VLPSO\�FRQQHFW�WKH�377�ZLUH�WR�WKH�VOHHYH�RI�WKH�PLF�FRQQHFWRU�$QRWKHU�SRLQW�WR�ZDWFK��PRVW�RI�WKH�.(1:22'�+7V�������DQG�ODWHU��XVH�D�WKUHH�SLQ�PLFFRQQHFWRU��7KH�$)6.�IURP�WKH�.3&������3OXV�VKRXOG�WKHUHIRUH�FRQQHFW�WR�WKH�5,1*�DQG�QRWWKH�7,3�RI�WKH�PLF�FRQQHFWRU�� /HDYH�-��LQ�QRUPDO��QRW�+7��ZKHQ�XVLQJ�.HQZRRG�+7V�
2SWLRQDO�&RQQHFWLRQV�WR�'%���5DGLR�3RUW$V�QRWHG�DERYH��3LQ���FDQ�EH�XVHG�HLWKHU�IRU�H[WHUQDO��VRIW��UHVHW�RU�IRU�SRZHU�LQSXW�DQG�3LQ���FDQ�EHXVHG�HLWKHU�IRU�H[WHUQDO��VRIW��UHVHW�RU�IRU�JURXQG��+RZHYHU��H[WHUQDO��VRIW��UHVHW�FDQ�QRW�EH�FRQQHFWHGWR�ERWK�3LQ���DQG�3LQ���DW�WKH�VDPH�WLPH�$SSO\LQJ�3RZHU�WKURXJK�WKH�'%���FRQQHFWRU�7R�SRZHU�WKH�.3&������3OXV�IURP�3LQ���RI�WKH�'%���FRQQHFWRU��\RX�PXVW�FRQQHFW�-��FHQWHU�SLQ�DQGSLQ����-��FHQWHU�SLQ�DQG�SLQ���5HVHWWLQJ�WKH�.3&������3OXV�WKURXJK�WKH�'%���FRQQHFWRU�7R�SHUIRUP�D�VRIW�UHVHW�IURP�3LQ���RI�WKH�'%���FRQQHFWRU��\RX�PXVW�FRQQHFW�-��FHQWHU�SLQ�DQG�SLQ���-��FHQWHU�SLQ�DQG�SLQ����0RPHQWDULO\�DSSO\LQJ�D�JURXQG�WR�SLQ���ZLOO�WKHQ�SHUIRUP�D�VRIW�UHVHW�$OWHUQDWLYHO\��SLQ���FDQ�EH�XVHG�IRU�HLWKHU�JURXQG�RU�UHVHW�ZLWK�MXPSHU�-���&RQQHFW�-��FHQWHU�SLQ�DQGSLQ���IRU�JURXQG��FHQWHU�SLQ�DQG�SLQ���IRU�H[WHUQDO�UHVHW�
3RUW����+LJK�6SHHG��H�J��������%DXG�7KH�FRQQHFWRU�ODEHOHG�³3RUW����RQ�WKH������3OXV�UHDU�SDQHO�LV�D����SLQ�'%�VW\OH�FRQQHFWRU��7KH�SLQOD\RXW�LV�SUHVHQWHG�LQ�WKH�´*HWWLQJ�6WDUWHG��FKDSWHU�7KH�SXUSRVHV�RI�HDFK�SLQ�DUH�DV�IROORZV�



���

7HUPLQDO�1U 1RPHQFODWXUH )XQFWLRQ� 377 3XVK�WR�7DON��RXWSXW�� 5;$ 5HFHLYH�VLJQDO��LQSXW�� 7;$ 7UDQVPLW�VLJQDO��RXWSXW�� 5;' 5HFHLYH�VLJQDO��GLJLWDO�LQSXW�� �QRW�XVHG�� &7/$����� &RQWURO�OLQH�$��RXWSXW���+LJK�6SHHG�3RUW�� &7/%����� &RQWURO�OLQH�%��RXWSXW���+LJK�6SHHG�3RUW�� 5;�6�1 5HFHLYH�TXDOLW\��RXWSXW�� *1' *URXQG�� *1' *URXQG�� *1' *URXQG�� 5;& 5HFHLYH�FORFN��RXWSXW��� ;&' ([WHUQDO�FDUULHU�GHWHFW��LQSXW��� $1� %XIIHUHG�$�'��LQSXW��� $1� %XIIHUHG�$�'��LQSXW�6KLHOG 6KLHOG 6KLHOG
3LQ���:KHQ�WKH������3OXV�QHHGV�WR�NH\�\RXU�WUDQVPLWWHU��LW�ZLOO�DSSO\�D�JURXQG�WR�WKLV�SLQ��7KLV�LV�DQRSHQ�GUDLQ�FLUFXLW�DQG�UHTXLUHV�D�SRVLWLYH�YROWDJH�IURP�\RXU�UDGLR��QRW�WR�H[FHHG����9�DQG�����P$��3LQ����7KLV�SLQ�FRQQHFWV�WR�WKH�GLVFULPLQDWRU�RXWSXW�IURP�\RXU�UDGLR��KLJK�VSHHG�UHFHLYH�GDWD²H�J�������EDXG��3LQ����7KLV�SLQ�FRQQHFWV�WR�WKH�PRGXODWRU��QRUPDOO\�WR�WKH�YDUDFWRU��RI�\RXU�UDGLR�IRU�WUDQVPLWWLQJ�KLJKVSHHG��H�J��������EDXG��SDFNHW�3LQ����7KLV�SLQ�FDQ�EH�XVHG�WR�UHFHLYH�KLJK�VSHHG��H�J��������EDXG��GDWD�IURP�WKRVH�UDGLRV�WKDWSURYLGH�77/�OHYHO�YROWDJHV�IRU�UHFHLYH��1RUPDOO\��WKLV�SLQ�ZLOO�QRW�EH�XVHG�



���

3LQ����7KLV�SLQ�LV�WKH�&21752/�$�RXWSXW�IURP�WKH������3OXV�ZKLFK�PD\�EH�XVHG�DV�D�FRQWURO�OLQH�WR\RXU�UDGLR�RU�RWKHU�GHYLFHV��,W�LV�DQ�RSHQ�GUDLQ�FLUFXLW��DQG�ZLOO�DSSO\�D�JURXQG�RQ�WKLV�SLQ�ZKHQFRQWUROOHG�E\�WKH�&75/�FRPPDQG�LQ�\RXU������3OXV��QRW�WR�H[FHHG����9�DQG�����P$��3LQ����7KLV�SLQ�LV�WKH�&21752/�%�RXWSXW�IURP�WKH������3OXV�ZKLFK�PD\�EH�XVHG�DV�D�FRQWURO�OLQH�WR\RXU�UDGLR�RU�RWKHU�GHYLFHV��,W�LV�DQ�RSHQ�GUDLQ�FLUFXLW��DQG�ZLOO�DSSO\�D�JURXQG�RQ�WKLV�SLQ�ZKHQFRQWUROOHG�E\�WKH�&75/�FRPPDQG�LQ�\RXU������3OXV��QRW�WR�H[FHHG����9�DQG�����P$��3LQ����7KLV�OLQH�LV�XVHG�WR�PRQLWRU�DGMXVWPHQW�RI�WKH�UHFHLYH�HTXDOL]DWLRQ�RI�WKH�KLJK�VSHHG��H�J�������EDXG��PRGHP�LQ�WKH������3OXV��&RQQHFW�D�GF�YROWPHWHU�WR�WKLV�SLQ�DQG�XVH�WKH�(48$/,=(FRPPDQG�WR�DGMXVW�PRGHP�HTXDOL]DWLRQ�IRU�PD[LPXP�UHDGLQJ�ZKLOH�\RX�DUH�UHFHLYLQJ�DQRWKHU�VWDWLRQ�3LQ����7KLV�SLQ�FRQQHFWV�WR�WKH�JURXQG�RI�\RXU������EDXG�UDGLR�3LQ�����7KLV�SLQ�LV�FRQQHFWHG�WR�JURXQG��VDPH�DV�SLQ����3LQ�����7KLV�SLQ�LV�FRQQHFWHG�WR�JURXQG��VDPH�DV�SLQ����3LQ�����7KLV�SLQ�LV�WKH�UHFHLYH�FORFN�VLJQDO��<RX�PD\�XVH�WKLV�SLQ�WR�FRQQHFW�WR�DQ�RVFLOORVFRSH�WULJJHULQSXW�WR�REVHUYH�WKH�H\H�SDWWHUQ�RI�D������EDXG�VLJQDO��7KH�5;$�VLJQDO��SLQ����ZRXOG�FRQQHFW�WR�WKHYHUWLFDO�LQSXW�WR�WKH�VFRSH�3LQ�����:KHQ�D�JURXQG�LV�DSSOLHG�WR�WKLV�SLQ�DQG�WKH������3OXV�&'�FRPPDQG�LV�VHW�WR�(;7(51$/�WKH������3OXV�ZLOO�QRW�WUDQVPLW�SDFNHW��7KLV�LV�QRUPDOO\�XVHG�DV�DQ�H[WHUQDO�PHDQV�RI�VXSSO\LQJFDUULHU�GHWHFW�WR�WKH������3OXV�3LQ�����7KLV�SLQ�LV�FRQQHFWHG�WR�D�EXIIHUHG�$�'�FRQYHUWHU�3LQ�����7KLV�SLQ�LV�FRQQHFWHG�WR�D�EXIIHUHG�$�'�FRQYHUWHU�
6KLHOG��7KH�VKLHOG�RI�WKH�FDEOH�PXVW�EH�FRQQHFWHG����q WR�ERWK�FRQQHFWRUV�IRU�SURSHU�(0,�DQG�(0&VXSSUHVVLRQ�3RUW����+LJK�6SHHG��7UDQVPLW�OHYHO� 7KLV�VHFWLRQ�KDV�LQIRUPDWLRQ�EH\RQG�WKDW�FRYHUHG�LQ�WKH�LQVWDOODWLRQ�FKDSWHU��ZKLFK�GRFXPHQWVWKH�EDVLF�SURFHGXUHV�IRU�FRQWUROOLQJ�WUDQVPLW�OHYHO��DV�ZHOO�DV�UHFHLYH�OHYHO��IRU�SRUW���'ULYH�OHYHO�IRU�WKLV�SRUW�VKRXOG�EH�VHW�VR�WKDW�\RX�DFKLHYH�D�GHYLDWLRQ�RI�DERXW���N+]�LQ�\RXU�KLJK�VSHHG�UHDG\�WUDQVFHLYHU��UDGLR���,I�\RXU�UDGLR�ZLOO�WUDQVPLW�SURSHUO\�ZLWK�MXPSHU�-��RQ�ERWK�SRVWV��GFFRXSOLQJ���ZH�UHFRPPHQG�WKLV�SRVLWLRQ�$V�ZLWK�SRUW����GULYH�OHYHO�IRU�SRUW����WKH�KLJK�VSHHG�SRUW��LV�VHW�GLJLWDOO\��XVLQJ�\RXU�NH\ERDUG�DQG�WKHWUDQVPLW�OHYHO��;0,7/9/��RU�WKH�FDOLEUDWH��&$/��FRPPDQG��+RZHYHU��MXPSHU�-����ZKLFK�HVWDEOLVKHVWZR�YROWDJH�UDQJHV��DV�VHW��DOVR�DIIHFWV�GULYH�OHYHO�E\�HLWKHU�RI�WKH�FRPPDQGV�OLVWHG�DERYH��0RVW�³GDWDUHDG\´�UDGLRV�UHTXLUH�WKH�+,�UDQJH�����P9�WR���9�S�S��ZLWK�MXPSHU�-���VHW�RQ�ERWK�SLQV��ZKLFK�LV�WKHGHIDXOW�SRVLWLRQ��



���

1RWH��,I�\RXU�UDGLR�UHTXLUHV�D�ORZHU�GULYH�OHYHO��SODFH�WKH�MXPSHU�RQ�MXVW�RQH�SLQ�RI�-���DQG�UHDGMXVWWKH�GLJLWDO�GULYH�3RW��XVLQJ�;0,7/9/�RU�&$/�FRPPDQGV�WR�VHW�GULYH�IURP���P9�S�S�WR�����P9�S�S�



���

$SSHQGL[�%��$GYDQFHG�,QIRUPDWLRQ
$VVHPEO\�DQG�'LVDVVHPEO\
6KRXOG�\RX�UHTXLUH�DFFHVV�WR�WKH�.3&������3OXV�WR�UHSRVLWLRQ�MXPSHUV�RU�IRU�RWKHU�SXUSRVHV�GLVDVVHPEOH�DV�IROORZV��� 7XUQ�RII�SRZHU�WR�\RXU�.3&������3OXV�DQG�UHPRYH�DOO�FDEOHV�IURP�WKH�XQLW��� 8VLQJ�D�VPDOO�3KLOOLSV�VFUHZGULYHU��UHPRYH�WKH�IRXU�����FDVH�VFUHZV�ORFDWHG�RQ�HDFK�VLGH�RI�WKHFDVH��� 5HPRYH�WKH�WRS�FRYHU�IURP�WKH�XQLW��127(��,Q�PRVW�FDVHV��QR�IXUWKHU�GLVDVVHPEO\�RI�WKH�XQLW�LVQHFHVVDU\��2QO\�LI�\RX�QHHG�WR�FKDQJH�D�ZLUH�MXPSHU�RU�VROGHU�FRQQHFWLRQV�WR�WKH�3&�ERDUGVKRXOG�\RX�FRQWLQXH�ZLWK�GLVDVVHPEO\�RI�\RXU�.3&������3OXV��� 5HPRYH�WKH�WZR�����VFUHZV�VHFXULQJ�WKH�UHDU�SDQHO�WR�WKH�FDVH��� 2EVHUYH�SURSHU�VWDWLF�SURWHFWLRQ�SUHFDXWLRQV�DQG�JHQWO\�OLIW�WKH�UHDU�SDQHO�DQG�WKH�3&�ERDUGEDFNZDUG�DQG�XS�IURP�WKH�FDVH�7R�UHDVVHPEOH��UHYHUVH�WKH�SURFHGXUH�DERYH�
+DUG�5HVHW
7KH�KDUG�UHVHW�SURFHVV�LV�SURYLGHG�WR�UH�LQLWLDOL]H�WKH�.3&������3OXV�WR�LWV�GHIDXOW�YDOXHV��7KLVSURFHVV�PD\�EHFRPH�QHFHVVDU\�VKRXOG�RSHUDWLRQDO�SUREOHPV�EH�HQFRXQWHUHG�RU�ZKHQ�XSJUDGLQJ\RXU�ILUPZDUH�WR�D�QHZ�YHUVLRQ��7KH�UHDGRXW�VSHFLILHG�LQ�VWHS���EHORZ�ZLOO�EH�OHJLEOH�RQO\�LI�\RXUWHUPLQDO�EDXG�LV�������$W�RWKHU�WHUPLQDO�EDXGV��D�UHVHW�ZLOO�RFFXU��+RZHYHU��QR�GLVSOD\�UHDGRXW�ZLOO�EHREVHUYHG��7KLV�SURFHGXUH�LV�SHUIRUPHG�DV�IROORZV��� 7XUQ�2))�SRZHU�WR�WKH�.3&������3OXV�DQG�UHPRYH�WKH�WRS�FRYHU��DV�GHVFULEHG�DERYH��� /RFDWH�WKH�+DUG�5HVHW�MXPSHU��-�����-XPSHUV�DUH�DSSURSULDWHO\�ODEHOHG�RQ�WKH�3&�ERDUG��5HIHU�WRWKH�SDUWV�ORFDWLRQ�GLDJUDP�IRU�KHOS�LQ�ORFDWLQJ�WKHP��� 3ODFH�WKH�MXPSHU�RQ�ERWK�SLQV��� $SSO\�SRZHU�WR�WKH�.3&������3OXV��� 2EVHUYH�RQ�WKH�FRPSXWHU�GLVSOD\��\RXU�WHUPLQDO�SURJUDP�PXVW�EH�VHW�DW������EDXG��

&+(&.680�2.
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5$0�2.���.�%<7(6�>RU����.�DV�DSSURSULDWH@3,&����>ILUPZDUH�YHUVLRQ�RQ�3,&�,&@5(3/$&(�7(67�-803(5�� 7XUQ�SRZHU�RII��� 5HWXUQ�MXPSHU�-���WR�WKH�QRUPDO�SRVLWLRQ��RQH�SLQ�RQO\���� 5HDVVHPEOH�WKH�.3&������3OXV�DQG�UHWXUQ�WR�RSHUDWLRQ�1RWH��$IWHU�D�KDUG�UHVHW��DOO�SDUDPHWHUV�DUH�DW�IDFWRU\�GHIDXOW�YDOXHV�DQG�DQ\�PDLOER[�PHVVDJHV�DUHORVW�
&DOLEUDWLRQ�(TXDOL]DWLRQ
7KH�&$/,%5$7�FRPPDQG�LV�XVHG�WR�DVVLVW�LQ�DGMXVWLQJ�WKH�GDWD�WUDQVPLWWHU�GULYH�OHYHO�DQG�DOVR�LQDGMXVWLQJ�WKH�UHFHLYH�HTXDOL]DWLRQ�RI�\RXU�.3&������3OXV��7KH�SURFHGXUHV�OLVWHG�EHORZ�DUH�DJXLGHOLQH�IRU�XVLQJ�WKH�FDOLEUDWLRQ�FRPPDQG�WR�DGMXVW�IRU�RSWLPXP�SHUIRUPDQFH�'ULYH�OHYHO�IRU�SRUWV���DQG���DUH�VHW�E\�GLJLWDO�SRWV��SURYLGLQJ�D�UDQJH�RI���P9�WR���9�S�S��)RU�3RUW���QR�MXPSHUV�DUH�LQYROYHG��'HIDXOW�GULYH�OHYHO�LV�DERXW����P9��FRUUHVSRQGLQJ�WR�DQ�;0,7/9/�FRPPDQGVHWWLQJ�FRXQW�RI������)RU�SRUW����WKH�GULYH�OHYHO�LV���P9�S�S�WR�����P9�S�S�ZLWK�MXPSHU�-���2))�DQG���P9�S�S�WR���9�S�S�ZLWK�-���21��WKH�GHIDXOW�VHWWLQJ���'HIDXOW�GULYH�OHYHO�LV�DERXW���9��FRUUHVSRQGLQJWR�D�;0,7/9/�FRPPDQG�SDUDPHWHU��VHWWLQJ��RI����1RUPDOO\��HTXDOL]DWLRQ�LV�QRW�UHTXLUHG�IRU�SRUW���EXW�LV�IRU�SRUW����7KH�(48$/,=(�FRPPDQG�VHWV�WKHLQLWLDO�YDOXH�IRU�SKDVH�HTXDOL]DWLRQ�IRU�SRUW����RQO\��DQG�\RX�FDQ�XVH�WKH�&$/�FRPPDQG�WR�PDNH�ILQHDGMXVWPHQWV�DV�RXWOLQHG�EHORZ�
3RUW���������EDXG7R�VHW�GULYH�OHYHO�IRU�SRUW����\RX�PXVW�KDYH�\RXU�FXUUHQW�,�2�VWUHDP�RQ�WKH������EDXG�SRUW��:KHQ�\RXLVVXH�WKH�&$/LEUDWH�FRPPDQG��WKH�IROORZLQJ�RSWLRQV�ZLOO�DSSHDU�RQ�\RXU�VFUHHQ�

�����&$/,%5$7(�02'(�0�VHQG�PDUN5�UHFHLYH6�VHQG�VSDFH7�VHQG�VTXDUH�ZDYH��RU���DGMXVW�;0,7/9/�ZKLOH�WUDQVPLWWLQJ;�H[LW3UHVVLQJ�0�ZLOO�WUDQVPLW�D�FRQVWDQW�0$5.��VLJQDO��XQWLO�DQRWKHU�NH\�LV�SUHVVHG�3UHVVLQJ�5�ZLOO�PHDVXUH�D�UHFHLYHG�VTXDUH�ZDYH�



���

3UHVVLQJ�6�ZLOO�WUDQVPLW�D�FRQVWDQW�63$&(�XQWLO�DQRWKHU�NH\�LV�SUHVVHG�3UHVVLQJ�7�ZLOO�WUDQVPLW�D�VTXDUH�ZDYH��VSDFH�PDUN��XQWLO�DQRWKHU�NH\�LV�SUHVVHG�3UHVVLQJ�;�ZLOO�H[LW�WKH�FDOLEUDWH�PRGH�DQG�UHVHW�WKH�.3&������3OXV�7UDQVPLW�'ULYH�/HYHO$�GLJLWDO�SRW��SURYLGLQJ�D�UDQJH�RI���P9�WR���9�S�S�VHWV�WKH�GULYH�OHYHO��'HIDXOW�GULYH�OHYHO�LV�DERXW���P9��FRUUHVSRQGLQJ�WR�D�;0,7/9/�FRPPDQG�VHWWLQJ�RI������$IWHU�HQWHULQJ�WKH�FDOLEUDWH�PRGH��&$/�\RX�VKRXOG�XVH�WKH�7�RSWLRQ�WR�LQLWLDWH�WKH�WUDQVPLVVLRQ�RI�D�VTXDUH�ZDYH�DQG�WKHQ�DGMXVW�WKH�$)6.GULYH�OHYHO�E\�SUHVVLQJ�WKH�µ�¶�RU�µ�¶�NH\��DQG�KROGLQJ�LW�GRZQ��XQWLO�\RX�DFKLHYH�WKH�GULYH�OHYHO�\RXQHHG��$GMXVW�GHYLDWLRQ�WR�DFKLHYH�DERXW���WR�����N+]�GHYLDWLRQ�IURP�\RXU�UDGLR�5HFHLYH�(TXDOL]DWLRQ,I�\RX�KDYH�DQRWKHU�.DQWURQLFV�XVHU�QHDUE\��KDYH�WKDW�VWDWLRQ�WUDQVPLW�D�FDOLEUDWH�VTXDUH�ZDYH�DQGFKRRVH�WKH�5�RSWLRQ�LQ�\RXU�FDOLEUDWH�PRGH�WR�PHDVXUH�WKH�VWDWXV�RI�UHFHLYH�HTXDOL]DWLRQ��<RX�ZLOOVHH�WZR�QXPEHUV�GLVSOD\HG�HDFK�WLPH�\RX�SUHVV�5��7KH�.3&������3OXV�LV�PHDVXULQJ�WKH�VSDFH�PDUNVTXDUH�ZDYH�JHQHUDWHG�E\�WKH�RWKHU�VWDWLRQ��)RU�EHVW�SHUIRUPDQFH��WKHVH�QXPEHUV�VKRXOG�EH�DERXWHTXDO��$�������WR�������UDWLR�LV�DFFHSWDEOH��&KDQJH�MXPSHU�-��LI�QHHG�EH��'HIDXOW�LV�QR�HTXDOL]DWLRQIRU�SRUW����VLQFH�LW¶V�QRUPDOO\�QRW�QHHGHG�1RWH��,I�\RX�DUH�XVLQJ�D�/RZ�,PSHGDQFH�'DWD�RXWSXW�IURP�WKH�UDGLR��RU�H[WHUQDO�VSHDNHU���VHW�-��RQERWK�SLQV��2))� ����N���21� �������
3RUW����+LJK�VSHHG�3RUW7R�VHW�GULYH�OHYHO�DQG�UHFHLYH�HTXDOL]DWLRQ�IRU�SRUW����\RX�PXVW�KDYH�\RXU�FXUUHQW�,�2�VWUHDP�RQ�WKHKLJK�VSHHG�SRUW��:KHQ�\RX�LVVXH�WKH�&$/LEUDWH�FRPPDQG��WKH�IROORZLQJ�RSWLRQV�ZLOO�DSSHDU�RQ�\RXUVFUHHQ�
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0LFURSURFHVVRU�:DWFKGRJ�7LPHU
7KH�71&�LQFOXGHV�D�ZDWFKGRJ�WLPHU�ZLWKLQ�WKH�PLFURSURFHVVRU��,Q�WKH�XQOLNHO\�HYHQW�WKDW�\RXU�71&ILUPZDUH�JHWV�LQWR�DQ�LQILQLWH�ORRS��WKH�ZDWFKGRJ�WLPHU�ZLOO�GHWHFW�WKH�IDLOXUH�DQG�IRUFH�D�UHVHW�RI�WKH71&�
$�'�&RQYHUWHU
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.3&������3OXV�-XPSHUV
-XPSHU�/RFDWLRQV� 7R�ORFDWH�MXPSHUV�OLVWHG�EHORZ��XVH�WKH�3')�ILOH�VFKHPDWLFV�DQG�IRU�ORFDWLRQV�RQ�WKH�3&%�VHHWKH�SDUWV�OD\RXW�LQ�$SSHQGL[�(�RI�WKLV�PDQXDO�IRU�WKH�.3&±�����3OXV�DQG�WKH�3')�ILOH�RI�WKHSDUWV�OD\RXW�IRU�WKH�.3&±�����3OXV�0;�

-XPSHU1U
3OXV6FKHPDWLF/RFDWLRQ

3OXV&LUFXLW/RFDWLRQ
0;6FKHPDWLF/RFDWLRQ

0;&LUFXLW/RFDWLRQ 1DPH
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$SSHQGL[�&��2SWLRQV�IRU�WKH�.3&������3OXV
/RZ�3RZHU�2SHUDWLRQ
<RXU�.3&������3OXV�LV�FDSDEOH�RI�YHU\�ORZ�SRZHU�RSHUDWLRQ��,Q�RUGHU�WR�DFKLHYH�WKH�ORZHVW�SRZHUFRQVXPSWLRQ�SRVVLEOH��WKH�PRGHP�PXVW�EH�VHW�IRU�,17(51$/�FDUULHU�GHWHFWLRQ�ZLWK�WKH�FRPPDQG�&',17(51$/��,Q�WKLV�FRQILJXUDWLRQ��WKH�.3&������3OXV�ZLOO�GUDZ�OHVV�WKDQ����P$�ZKHQ�QR�VLJQDO�LVEHLQJ�UHFHLYHG��1RWH��KRZHYHU��WKDW�WKH�DFWXDO�FXUUHQW�GUDLQ�PD\�YDU\�VOLJKWO\�GHSHQGLQJ�RQ�WKH����FRQQHFWLRQV�WR�WKH�XQLW��6RPH�FRPSXWHUV�ZLOO�FDXVH�WKH�FXUUHQW�GUDLQ�WR�EH�VOLJKWO\�KLJKHU�WKDQ�RWKHUFRPSXWHUV�,I�\RX�XVH�VRIWZDUH�FDUULHU�GHWHFWLRQ��&'�62)7:$5(��WKH�FXUUHQW�GUDLQ�ZLOO�EH�KLJKHU�LQ�WKH�³LGOH´PRGH�VLQFH�WKH�SURFHVVRU�LV�DFWLYHO\�ORRNLQJ�IRU�GDWD�HYHQ�ZKHQ�QR�VLJQDO�LV�SUHVHQW�
9HU\�/RZ�3RZHU�2SHUDWLRQ.3&������3OXV�FLUFXLWU\�LV�SRZHUHG�IURP�D�OLQHDU�ORZ�GURSRXW�UHJXODWRU�DW�����9�QRPLQDO��$W�WKLVYROWDJH��FXUUHQW�UHTXLUHPHQWV�YDU\�IURP�DSSUR[LPDWHO\����P$��XQLW�LGOH�DQG�/('V�RII��WR����P$��XQLWWUDQVPLWWLQJ�DQG�/('V�RQ���%\�SODFLQJ�D�MXPSHU�RQ�-����WKH�RXWSXW�RI�WKH�YROWDJH�UHJXODWRU�LV�UHGXFHGIURP�����9�WR�����9�QRPLQDO��WKXV�UHGXFLQJ�SRZHU�UHTXLUHPHQWV�QHDUO\�LQ�KDOI��7KH�FXUUHQWUHTXLUHPHQWV�LQ�WKLV�FDVH�YDU\�IURP�DSSUR[LPDWHO\�����P$��XQLW�LGOH�DQG�/('V�RII��WR����P$��XQLWWUDQVPLWWLQJ�DQG�/('V�RQ��7KH�����9�PRGH�RI�RSHUDWLRQ�KDV�QRW�EHHQ�WKRURXJKO\�WHVWHG�LQ�WKH�ILHOG�DQG�LV�QRW�JXDUDQWHHG��7KHXQLW�PD\�QRW�IXQFWLRQ�SURSHUO\�RYHU�H[WUHPH�WHPSHUDWXUH�UDQJHV�ZKHQ�RSHUDWLQJ�DW�����9��6RPHKLJKHU�VSHHGV��JUHDWHU�WKDQ�������EDXG��PD\�QRW�EH�SRVVLEOH�ZLWK�ORZ�SRZHU�RSHUDWLRQ��$OVR��WKHUHDO�WLPH�FORFN�FKLS�XVHG�LQ�WKH�.3&������3OXV��'DOODV�'6������KDV�QRW�EHHQ�UDWHG�IRU�RSHUDWLRQ�DW����9��VR�ZKHQ�XVLQJ�����9��WKH�'6�����FKLS��8����PXVW�EH�UHPRYHG�DQG�MXPSHUV�-���DQG�-���VHW�VHH�MXPSHU�VHFWLRQ��
([SDQGLQJ�WKH�5$0�LQ�WKH�.3&������3OXV
7KH�.3&������3OXV�LV�VKLSSHG�ZLWK�����.L%�RI�5$0��,W�LV�SRVVLEOH�WR�H[SDQG�WKH�5$0�LQ�WKH.3&������3OXV�XS�WR�D�PD[LPXP�RI�����.L%�([SDQGLQJ�WKH�5$0�WR�����.L%�UHTXLUHV�WKDW�\RX���� 5HPRYH�WKH�H[LVWLQJ�����.L%�5$0�LQ�VRFNHW�8������ &KDQJH�MXPSHU�-���WR�WKH�FHQWHU�SLQ�DQG�SLQ���WKHQ��� ,QVWDOO�D�����.L%�ORZ�SRZHU�VWDWLF�5$0�LQ�8����ZLWK�WKH�SLQ���HQG�RI�WKH�,&�WRZDUG����



���

5HSODFLQJ�WKH�/LWKLXP�%DWWHU\
7R�UHSODFH�WKH�LQWHUQDO�/LWKLXP�EDWWHU\��UHPRYH�WKH�FRYHU�IURP�\RXU�.3&������3OXV�DQG�FDUHIXOO\�VOLSWKH�EDWWHU\�RXW�RI�WKH�EDWWHU\�KROGHU��<RX�PD\�QHHG�WR�XVH�DQ�LQVXODWHG�WRRO�WR�DVVLVW�LQ�UHPRYDO�RI�WKHEDWWHU\��:KHQ�LQVWDOOLQJ�D�UHSODFHPHQW�EDWWHU\��&5�����RU�HTXLYDOHQW���EH�VXUH�\RX�KDYH�WKH�SRVLWLYHWHUPLQDO�DJDLQVW�WKH�WRS�FOLS�RI�WKH�EDWWHU\�KROGHU�127(��:KHQ�\RX�UHPRYH�WKH�OLWKLXP�EDWWHU\�IURP�\RXU�.3&������3OXV��DOO�VWRUHG�SDUDPHWHUV�ZLOO�EHORVW�DQG�WKH�XQLW�ZLOO�UHYHUW�WR�WKH�IDFWRU\�GHIDXOW�SDUDPHWHUV�



���

$SSHQGL[�'��,Q�&DVH�RI�'LIILFXOW\
<RXU�.DQWURQLFV�.3&������3OXV�LV�PDQXIDFWXUHG�WR�YHU\�VWULQJHQW�TXDOLW\�VWDQGDUGV��,I�\RX�KDYHIROORZHG�WKH�LQVWDOODWLRQ�SURFHGXUHV�RXWOLQHG�LQ�WKLV�PDQXDO��LW�LV�KLJKO\�XQOLNHO\�WKDW�\RX�ZLOO�HQFRXQWHUD�IDLOXUH��,I�\RX�GR�KDYH�GLIILFXOW\��XVH�WKH�SURFHGXUHV�GHVFULEHG�LQ�WKLV�VHFWLRQ�WR�DVVLVW�LQ�LVRODWLQJDQG�FRUUHFWLQJ�WKH�SUREOHP�
.3&������3OXV�'RHV�1RW�³6LJQ�2Q´�WR�&RPSXWHU
�� &DUHIXOO\�UHFKHFN�FDEOLQJ�EHWZHHQ�\RXU�FRPSXWHU�VHULDO�SRUW�DQG�WKH�.3&������3OXV��� &KHFN�FDUHIXOO\�WR�LQVXUH�WKDW�WKH�7UDQVPLW�'DWD��5HFHLYH�'DWD��DQG�*URXQG�OHDGV�DUH�FRQQHFWHGWR�WKH�SURSHU�SLQV��� ,I�\RX�KDYH�PDGH�D���ZLUH�FRQQHFWLRQ�WR�WKH�FRPSXWHU�VHULDO�SRUW��FKDQJH�WR�D���ZLUH�FRQQHFWLRQ�7R�XVH�+\SHU7HUPLQDO���\RX�QHHG�D���ZLUH�FRQQHFWLRQ��VR�LI�\RX�FKDQJH�WR�D�� ZLUH�FRQQHFWLRQ�\RX�ZLOO�QHHG�WR�XVH�DQRWKHU�WHUPLQDO�FRPPXQLFDWLRQ�SURJUDP��� &KHFN�\RXU�WHUPLQDO�SURJUDP�WR�EH�FHUWDLQ�LW�LV�FRQILJXUHG�ZLWK�WKH�FRUUHFW�FRPPXQLFDWLRQVSDUDPHWHUV��VHULDO�SRUW��EDXG��DQG�SDULW\���� 7U\�D�³+DUG�5HVHW´�XVLQJ�WKH�+DUG�5HVHW�MXPSHU���2SHUDWH�\RXU�WHUPLQDO�SURJUDP�DW������EDXGZKHQ�SHUIRUPLQJ�D�KDUG�UHVHW��
<RX�$UH�8QDEOH�WR�0DNH�D�³&RQQHFW´
�� ,VVXH�D�FRQQHFW�UHTXHVW�DQG�REVHUYH�WKH�71&¶V�;0,7�/('��,I�WKH�;0,7�/('�LOOXPLQDWHV��FKHFN�WRLQVXUH�WKDW�WKH�UDGLR�LV�FRQQHFWHG�WR�WKH�UDGLR�SRUW��,I�WKH�;0,7�/('�GRHV�QRW�LOOXPLQDWH��FKHFN�WREH�VXUH�WKDW�WKH�;0,72.�FRPPDQG�LV�WXUQHG�21��� 2EVHUYH�WKH�UDGLR�WR�GHWHUPLQH�LI�LW�LV�EHLQJ�VZLWFKHG�WR�WKH�³7UDQVPLW´�FRQGLWLRQ��,I�QRW��UHFKHFNZLULQJ�EHWZHHQ�WKH�.3&������3OXV�UDGLR�SRUW��377�SLQ��DQG�JURXQG�RQ�WKH�PLFURSKRQH�MDFN��� 6HW�WKH�&'�FRPPDQG�WR�,17(51$/�DQG�WXUQ�WKH�UDGLR�VTXHOFK�FRQWURO�WR�³2))´�DQG�VHH�LI�WKH5&9�/('�LOOXPLQDWHV�RQ�WKH�SDFNHW�FRQWUROOHU��,I�LW�GRHV�QRW�OLJKW��UHFKHFN�WKH�DXGLR�FRQQHFWLRQEHWZHHQ�\RXU�WUDQVFHLYHU�DQG�WKH�.3&������3OXV��� ,I�SRVVLEOH��PRQLWRU�\RXU�WUDQVPLWWHG�VLJQDO�ZLWK�DQRWKHU�UDGLR��,I�WKH�WUDQVPLWWHU�LV�NH\LQJ�WR³7UDQVPLW´�EXW�ZHDN�RU�QR�DXGLR�LV�PRQLWRUHG��LQFUHDVH�$)6.�RXWSXW�DV�QHFHVVDU\�XVLQJ�5����6HH�WKH�$)6.�2XWSXW�/HYHO�VHFWLRQ���� &KHFN�WR�EH�VXUH�WKDW�WKH�.3&������3OXV�LV�VHW�WR�WUDQVPLW�RQ�WKH�SURSHU�SRUW��&KHFN�WR�,�2�SRUWE\�HQWHULQJ�WKH�67$786�FRPPDQG��,I�QHHGHG��FKDQJH�SRUWV�E\�XVLQJ�WKH�VWUHDPVZLWFK�FKDUDFWHU�



���

&DQQRW�7UDQVPLW
�� &KHFN�WKH�;0,72.�FRPPDQG�±�LW�PXVW�EH�21�WR�DOORZ�WUDQVPLWWLQJ��� ,I�XVLQJ�D�³IL[HG�OHYHO´��L�H���WKH�5&9�/('�VWD\V�RQ�DOO�WKH�WLPH��5HFHLYH�$XGLR�IURP�WKH�UDGLR�ZKLFK�WKH�YROXPH�DQG�VTXHOFK�GR�QRW�FKDQJH��VHW�WKH�&'�SDUDPHWHU�WR�62)7:$5(�
&DQQRW�5HWXUQ�WR�&RPPDQG�0RGH
�� 7KH�VLQJOH�PRVW�FRPPRQ�FDXVH�RI�WKLV�LV�WKDW�WKH�6723�FKDUDFWHU��DQG�XVXDOO\�;2))��KDYH�EHHQLQDGYHUWHQWO\�VHW�WR�WKH�VDPH�DV�WKH�&200$1'�FKDUDFWHU��7KLV�LV�XVXDOO\�FDXVHG�E\�WKH�XVH�RIWKH�GROODU�VLJQ�����DV�D�VWUHDPVZLWFK��,I�\RX�XVH�WKH����EH�DZDUH�WKDW�\RX�FDQQRW�HQWHU�KH[�YDOXHVZLWKRXW�3$66LQJ�WKH�GROODU�VLJQ��6\PSWRPV�IRU�WKLV�XVXDOO\�DUH�WKDW�\RX�FDQ�WDON�WR�WKH�.3&�����3OXV�ILQH�LQ�&RPPDQG�0RGH��\RX�FDQ�XVXDOO\�WDON�WR�RWKHUV�RQ�WKH�DLU��EXW�\RX�MXVW�FDQ¶W�JHW�EDFNWR�&RPPDQG�0RGH��:LWK�PRVW�3&�WHUPLQDO�SURJUDPV��SUHVVLQJ��&WUO�&!�ZLOO�GLVSOD\�WKH�KHDUWFKDUDFWHU��EXW�\RX�VWLOO�GRQ¶W�JHW�WKH�FPG��SURPSW��� 7KH�71&�LV�LQ�WUDQVSDUHQW�PRGH��DQG�W\SLQJ�MXVW�UHVXOWV�LQ�WUDQVPLWWLQJ��6HH�WKH�³*HWWLQJ�RXW�RI7UDQVSDUHQW�0RGH´�VHFWLRQ�LQ�WKH�³0RGHV�2I�2SHUDWLRQ´�FKDSWHU��� 7KH�71&�LV�LQ�D�GLIIHUHQW�LQWHUIDFH�PRGH��DQG�QHHGV�D�GLIIHUHQW�FRPPXQLFDWLRQ�SURJUDP��RU�WKHLQWHUIDFH�PRGH�QHHGV�WR�EH�³H[LWHG´�EDFN�WR�WHUPLQDO�PRGH��6HH�WKH�³*HWWLQJ�RXW�RI�+RVW�0RGH´VHFWLRQ��EHORZ��� 7KH�71&�KDV�SDUDPHWHUV�VHW�LQ�VXFK�D�ZD\�WKDW�UHWXUQ�WR�FRPPDQG�PRGH�LV�QRW�SRVVLEOH��,Q�WKLVFDVH��D�+DUG�5HVHW�ZLOO�EH�QHFHVVDU\�
*HWWLQJ�2XW�RI�+RVW�0RGH
,I�\RX�ZDQW�WR�XVH�D�³VWDQGDUG´�WHUPLQDO�SURJUDP�DIWHU�\RX�KDYH�XVHG�D�+RVW�PRGH�SURJUDP��EHDZDUH�WKDW�\RXU�71&�PD\�VWLOO�EH�LQ�KRVW�PRGH�ZKHQ�\RX�ILUVW�WXUQ�LW�RQ��,I�LW�LV��\RX�ZLOO�QRW�VHH�WKHQRUPDO�VLJQ�RQ�PHVVDJH��EXW�LQVWHDG�ZLOO�VHH�WKH�PHVVDJH�³6��´��VHQW�E\�WKH�71&�WR�LQGLFDWH�WKDW�LWLV�LQ�+267�0RGH��,I�\RX�VHH�WKLV�PHVVDJH��\RX�PXVW�ILUVW�H[LW�WKH�+RVW�0RGH�EHIRUH�\RX�FDQ�VWDUWWDONLQJ�WR�\RXU�XQLW�ZLWK�D�SURJUDP�VXFK�DV�3DFWHUP��<RX�PXVW�VHQG�WKUHH�FKDUDFWHUV�WR�WKH�71&�LQRUGHU�WR�H[LW�WKH�+RVW�0RGH��)LUVW��VHQG�D�)(1'�FKDUDFWHU��$6&,,�FRGH�������WKHQ�WKH�OHWWHU�T��XSSHURU�ORZHU�FDVH�LV�RN���DQG�ILQDOO\�DQRWKHU�)(1'�FKDUDFWHU��<RXU�71&�ZLOO�WKHQ�OHDYH�+RVW�0RGH�DQGVHQG�WKH�XVXDO�.DQWURQLFV�VLJQ�RQ�PHVVDJH�7R�VHQG�WKH���FKDUDFWHU�VHTXHQFH�IURP�\RXU�NH\ERDUG��GR�WKH�IROORZLQJ��� 3UHVV�DQG�+2/'�WKH�$/7�NH\��7\SH�WKH�QXPEHUV�����IURP�WKH�QXPHULF�.(<3$'��GR�QRW�XVH�WKHQXPEHUV�DERYH�WKH�OHWWHUV�RQ�WKH�NH\ERDUG���7KHQ�UHOHDVH�WKH�$/7�NH\��� 7\SH�³4´�



���

�� 3UHVV�DQG�+2/'�WKH�$/7�NH\��7\SH�WKH�QXPEHUV�����IURP�WKH�QXPHULF�.(<3$'��GR�QRW�XVH�WKHQXPEHUV�DERYH�WKH�OHWWHUV�RQ�WKH�NH\ERDUG���7KHQ�UHOHDVH�WKH�$/7�NH\�:KHQ�\RXU�WHUPLQDO�SURJUDP�VHQGV�WKHVH�FKDUDFWHUV��WKH�71&�ZLOO�VZLWFK�\RX�RXW�RI�+RVW�0RGH�DQGLQWR�&RPPDQG�0RGH�
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$SSHQGL[�(��$GGLWLRQDO�,QIRUPDWLRQ
6SHFLILFDWLRQV
6L]H�������[������[�����������FP�[����FP�[������FP�:HLJKW�����R]�������NJ�3RZHU�5HTXLUHPHQWV����9�GF�WR����9�GF��OHVV�WKDQ����P$3RZHU�3OXJ�3RODULW\��&HQWHU�SLQ�SRVLWLYH0RGHV�RI�2SHUDWLRQ�3DFNHW��.,66��;.,66��+RVW��*36��DQG�3DJLQJ2WKHU�)HDWXUHV��3%%6��.$�12'(��5HPRWH�$FFHVV��DQG�.�1HW([WHUQDO�5HVHW��3XOOGRZQ�WR�JURXQG3RUW���:DWFK�'RJ�7LPHU��$SSUR[LPDWHO\�������PLQ([WHUQDO�&DUULHU�'HWHFW��;&'���3XOOGRZQ�WR�JURXQG377�2XWSXW��2SHQ�GUDLQ������9�GF�PD[LPXP��DQG�����P$�PD[LPXP$XGLR�2XWSXW�&RQWLQXRXVO\�DGMXVWDEOH����P9�S�S�WR���9�S�S2XWSXW�,PSHGDQFH��DF�FRXSOHG��������0RGXODWLRQ������%36�)6.��IXOO�GXSOH[�IRU�3OXV�����%36�)6.��KDOI�GXSOH[�IRU�0;��XSJUDGHDEOH�WR�IXOO�GXSOH[�&&,77�9����������+]������+]�$XGLR�,QSXW�5HFHLYH�OHYHO����P9�WR����9�S�S'\QDPLF�5DQJH�����G%,QSXW�,PSHGDQFH��XQEDODQFHG������N���������ZLWK�-XPSHU�-��LQVWDOOHG�0D[LPXP�,QSXW�9ROWDJH��r���9�GF�����9�S�S�VLQXVRLGDO(TXDOL]DWLRQ��1RQH�RU�)L[HG3RUW���:DWFK�'RJ�7LPHU��$SSUR[LPDWHO\����V([WHUQDO�&DUULHU�'HWHFW��;&'���3XOOGRZQ�WR�JURXQG377�2XWSXW��2SHQ�GUDLQ������9�GF�PD[LPXP��DQG�����P$�PD[LPXP
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$XGLR�2XWSXW�&RQWLQXRXVO\�DGMXVWDEOH����P9�S�S�WR�����P9�S�S�ZLWK�-���RII&RQWLQXRXVO\�DGMXVWDEOH�����P9�S�S�WR���9�S�S�ZLWK�-���RQ2XWSXW�,PSHGDQFH��DF�RU�GF�FRXSOHG��������0RGXODWLRQ�*DXVVLDQ�)LOWHUHG�')6.�ZLWK�QRUPDO�EDQGZLGWKV��%7��RI�����DQG����)XOO�'XSOH[���������������������������%36$XGLR�,QSXW�5HFHLYH�OHYHO�����P9�WR�����P9�S�S��-���RQ�5HFHLYH�OHYHO�����P9�WR�����9�S�S��-���RII�'\QDPLF�5DQJH�����G%�HLWKHU�UDQJH,QSXW�,PSHGDQFH������N���DF�FRXSOHG�0D[LPXP�,QSXW�9ROWDJH��r���9�GF�����9�S�S�VLQXVRLGDO(TXDOL]DWLRQ��9DULDEOH��VRIWZDUH�FRQWUROOHG
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0HVVDJHV�IURP�WKH�.3&������3OXV
7KH�IROORZLQJ�DUH�EULHI�H[SODQDWLRQV�RI�WKH�PRVW�LPSRUWDQW�PHVVDJHV�WKDW�PD\�EH�VHQW�E\�\RXU�71&�1RWH��6LQFH�WKHVH�PHVVDJHV�DUH�DOVR�VHQW�E\�RWKHU�.DQWURQLFV¶�71&V��WKH\�UHIHU�WR�³71&´��QRW�WR³.3&������3OXV´�
�FDOOVLJQ��EXV\7KH�SDFNHW�VWDWLRQ�\RX�ZHUH�DWWHPSWLQJ�WR�FRQQHFW�WR��FDOOVLJQ��LV�XQDEOH�WR�DFFHSW�FRQQHFWV��DQGUHVSRQGHG�ZLWK�D�EXV\�VLJQDO�
�����&$/,%5$7(�02'(�0� VHQG�PDUN5� UHFHLYH6� VHQG�VSDFH7� VHQG�VTXDUH�ZDYH��RU��� DGMXVW�;0,7/9/�ZKLOH�WUDQVPLWWLQJ;� H[LW7KLV�PHVVDJH�DSSHDUV�RQ�\RXU�VFUHHQ�ZKHQ�\RX�HQWHU�WKH�&DOLEUDWH�0RGH�IRU�SRUW����DQG�LW�SURPSWV\RX�WR�SUHVV�0�WR�JHQHUDWH�D�0$5.�WRQH��5�WR�UHFHLYH�D�.DQWURQLFV�&DOLEUDWH�VLJQDO��6�WR�JHQHUDWH�D63$&(�WRQH��7�WR�WUDQVPLW�D�.DQWURQLFV�&DOLEUDWH�VLJQDO����RU���WR�DGMXVW�;0,7/9/�ZKLOH�WUDQVPLWWLQJ�RU�;�WR�UHWXUQ�WR�WKH�&RPPDQG�0RGH�
�����&$/,%5$7(�02'(���RU�!� DGMXVW�(48$/,=(��RU��� DGMXVW�;0,7/9/�ZKLOH�WUDQVPLWWLQJ6� VHQG�VFUDPEOH7� VHQG�VTXDUH�ZDYH;� H[LW7KLV�PHVVDJH�DSSHDUV�RQ�\RXU�VFUHHQ�ZKHQ�\RX�HQWHU�WKH�&DOLEUDWH�0RGH�IRU�SRUW����KLJK�VSHHGSRUW��
$OUHDG\�FRQQHFWHG�RQ�VWUHDP�Q<RX�DUH�DWWHPSWLQJ�WR�FRQQHFW�WR�VRPHRQH�\RX�DUH�DOUHDG\�FRQQHFWHG�WR�RQ�DQRWKHU�VWUHDP��7KH67$786�FRPPDQG�ZLOO�VKRZ�\RX�ZKR�\RX�DUH�FRQQHFWHG�WR�DQG�RQ�ZKDW�VWUHDP��L�H���VWUHDP�³Q´��
%%6�%86<<RX�KDYH�DWWHPSWHG�WR�FRQQHFW�WR�\RXU�RZQ�3%%6��EXW�WKH�%%6�LV�LQ�XVH�E\�DQRWKHU�VWDWLRQ�
&DQ¶W�',6&211(&7<RX�DUH�QRW�FRQQHFWHG�RQ�WKLV�VWUHDP�VR�WKHUHIRUH�FDQQRW�GLVFRQQHFW��7KLV�PHVVDJH�ZLOO�EH�IROORZHGE\�WKH�VWUHDP�DQG�D�³/LQN�VWDWH�LV�´�PHVVDJH��GHVFULEHG�ODWHU�LQ�WKLV�VHFWLRQ�
&DQ¶W�5(&211(&7<RX�KDYH�DWWHPSWHG�WR�UHFRQQHFW�WR�D�VWDWLRQ��E\�LVVXLQJ�D�&211(&7�FRPPDQG��EXW�WKH�FDOOVLJQ�\RXHQWHUHG�LV�QRW�WKH�VDPH�DV�WKH�VWDWLRQ�\RX�DUH�DOUHDG\�FRQQHFWHG�WR��<RX�PD\�RQO\�UHFRQQHFW�WR�WKHVWDWLRQ�\RX�DUH�FRQQHFWHG�WR�RQ�WKLV�VWUHDP�



���

&+(&.680�(55257KLV�PHVVDJH�LQGLFDWHV�WKDW�WKH�.DQWURQLFV�ILUPZDUH�LQ�\RXU�71&�PD\�EH�GDPDJHG��<RX�PD\�VHHWKLV�PHVVDJH�ZKHQ�SHUIRUPLQJ�D�KDUG�UHVHW��RU�DQ\�WLPH�D�VRIW�UHVHW�LV�SHUIRUPHG��LQFOXGLQJ�LQLWLDOSRZHU�XS���DQG�DQ�(3520�HUURU�LV�GHWHFWHG�
&+(&.680�2.:KHQ�SHUIRUPLQJ�D�KDUG�UHVHW��WKLV�PHVVDJH�LQGLFDWHV�WKDW�WKH�.DQWURQLFV�ILUPZDUH�(3520�KDVSDVVHG�WKH�LQWHUQDO�FKHFNVXP�WHVW�
FPG�7KLV�LV�WKH�&RPPDQG�0RGH¶V�SURPSW�IRU�LQSXW��$Q\�FKDUDFWHUV�HQWHUHG�DIWHU�WKH�71&�SULQWV�³FPG�´�ZLOOEH�XVHG�DV�FRPPDQG�LQSXW�DQG�QRW�SDFNHW�GDWD�
&RPPDQG�QRW�DYDLODEOH�LQ�1(:86(5�PRGH7KLV�PHVVDJH�LQGLFDWHV�WKDW�\RX�KDYH�DWWHPSWHG�WR�FKDQJH�RQH�RI�WKH�FRPPDQGV�LQ�WKH�71&��EXW�WKDWFRPPDQG�LV�QRW�FXUUHQWO\�DYDLODEOH�WR�\RX��7KLV�RFFXUV�ZKHQ�WKH�,17)$&(�FRPPDQG�LV�VHW�WR1(:86(5��7R�HQDEOH�DOO�FRPPDQGV��VHW�,17)$&(�7(50,1$/�
�FRQQHFW�UHTXHVW�$�UHPRWH�SDFNHW�VWDWLRQ�KDV�DWWHPSWHG�WR�FRQQHFW�WR�\RX��EXW�WKHUH�LV�QRW�D�YDOLG�VWUHDP�DYDLODEOH�IRUWKH�FRQQHFWLRQ��7KH�UHPRWH�VWDWLRQ�ZLOO�EH�VHQW�D�EXV\�PHVVDJH�SDFNHW��6HH�WKH�86(56�DQG0$;86(56�FRPPDQGV�IRU�VHWWLQJ�PRUH�VWUHDPV�DQG�DOORZLQJ�PRUH�FRQQHFWV�DW�RQH�WLPH�LI�GHVLUHG�$OVR�EH�VXUH�&212.�LV�21�
�&211(&7('�WR�FDOO�>9,$�GLJL�����GLJL�@$�SDFNHW�FRQQHFWLRQ�KDV�WDNHQ�SODFH��7KLV�FDQ�KDSSHQ�E\�\RX�LVVXLQJ�D�FRQQHFW�UHTXHVW�RU�D�FRQQHFWUHTXHVW�FRPLQJ�LQ�IURP�D�UHPRWH�VWDWLRQ��³FDOO´�ZLOO�EH�WKH�FDOOVLJQ�HQWHUHG�LQ�WKH�UHPRWH�VWDWLRQV0<&$//�DQG�LI�D�SDWK�ZDV�XVHG�LW�ZLOO�EH�VKRZQ�
�',6&211(&7('7KH�SDFNHW�FRQQHFWLRQ�QR�ORQJHU�H[LVWV�
(+"7KLV�LV�WKH�71&¶V�JHQHUDOL]HG�³,�GRQ¶W�XQGHUVWDQG´�PHVVDJH��$�GROODU�VLJQ�����LV�XVHG�WR�SRLQW�WR�WKHRIIHQGLQJ�FKDUDFWHU��,W�ZLOO�DOVR�DSSHDU�LI�D�UHTXLUHG�LQSXW�LWHP�LV�PLVVLQJ��H�J��

&�.9�%�9 �(+",Q�WKLV�H[DPSOH��WKH�UHTXLUHG�FDOOVLJQ�DIWHU�WKH�9,$�RSWLRQ�LV�PLVVLQJ��0RVW�FRPPDQGV�WKDW�UHFHLYH�DQ³(+"´�HUURU�DUH�LJQRUHG��,Q�D�IHZ�FDVHV��SDUW�RI�WKH�FRPPDQG�PD\�EH�DFFHSWHG�DQG�DFWHG�XSRQ��DVGHVFULEHG�XQGHU�WKH�PHVVDJH�³,QSXW�LJQRUHG´�
(17(5�<285�&$//6,*1 !7\SH�LQ�\RXU�FDOOVLJQ��7KH�71&�QHHGV�WR�NQRZ�ZKR�\RX�DUH�WR�SURSHUO\�LPSOHPHQW�LWV�SURWRFRO��<RXUFDOOVLJQ�ZLOO�EH�SODFHG�LQ�WKH�0<&$//�SDUDPHWHU�DQG�XVHG�WR�JHQHUDWH�WKH�0<12'(�DQG�0<3%%6FDOOVLJQV��DQG�WKH�&:,'7(;7�



���

[[[[�)5((�%<7(67KLV�PHVVDJH�LQGLFDWHV�KRZ�PDQ\�DGGLWLRQDO�FKDUDFWHUV�PD\�EH�HQWHUHG�LQWR�WKH�71&�SDFNHW�EXIIHUEHIRUH�WKH�EXIIHU�LV�IXOO�
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