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1RWLFH�
20521 SURGXFWV DUH PDQXIDFWXUHG IRU XVH DFFRUGLQJ WR SURSHU SURFHGXUHV E\ D TXDOLILHG RSHUDWRU
DQG RQO\ IRU WKH SXUSRVHV GHVFULEHG LQ WKLV PDQXDO�

7KH IROORZLQJ FRQYHQWLRQV DUH XVHG WR LQGLFDWH DQG FODVVLI\ ZDUQLQJV LQ WKLV PDQXDO� $OZD\V KHHG WKH
LQIRUPDWLRQ SURYLGHG ZLWK WKHP�

,QGLFDWHV LQIRUPDWLRQ WKDW� LI QRW KHHGHG� FRXOG UHVXOW LQ ORVV RI OLIH RU VHULRXV
LQMXU\�

,QGLFDWHV LQIRUPDWLRQ WKDW� LI QRW KHHGHG� FRXOG UHVXOW LQ PLQRU LQMXU\ RU GDP�
DJH WR WKH SURGXFW�

20521 3URGXFW 5HIHUHQFHV
$OO 20521 SURGXFWV DUH FDSLWDOL]HG LQ WKLV PDQXDO� 7KH ZRUG ´8QLWµ LV DOVR FDSLWDOL]HG ZKHQ LW UHIHUV
WR DQ 20521 SURGXFW� UHJDUGOHVV RI ZKHWKHU RU QRW LW DSSHDUV LQ WKH SURSHU QDPH RI WKH SURGXFW�

7KH DEEUHYLDWLRQ ´&K�µ ZKLFK DSSHDUV LQ VRPH GLVSOD\V DQG RQ VRPH 20521 SURGXFWV� PHDQV
´ZRUGµ DQG LV DEEUHYLDWHG ´:Gµ LQ GRFXPHQWDWLRQ�

9LVXDO $LGV
7KH IROORZLQJ KHDGLQJV DSSHDU LQ WKH OHIW FROXPQ RI WKH PDQXDO WR KHOS \RX ORFDWH GLIIHUHQW W\SHV RI
LQIRUPDWLRQ�

,QGLFDWHV LQIRUPDWLRQ RI SDUWLFXODU LQWHUHVW IRU HIILFLHQW DQG FRQYHQLHQW RSHUD�
WLRQ RI WKH SURGXFW�

,QGLFDWHV OLVWV RI RQH VRUW RU DQRWKHU� VXFK DV SURFHGXUHV� SUHFDXWLRQV� HWF�

» 20521� ����
$OO ULJKWV UHVHUYHG� 1R SDUW RI WKLV SXEOLFDWLRQ PD\ EH UHSURGXFHG� VWRUHG LQ D UHWULHYDO V\VWHP� RU WUDQVPLWWHG� LQ DQ\
IRUP� RU E\ DQ\ PHDQV� PHFKDQLFDO� HOHFWURQLF� SKRWRFRS\LQJ� UHFRUGLQJ� RU RWKHUZLVH� ZLWKRXW WKH SULRU ZULWWHQ SHUPLV�
VLRQ RI 20521�

1R SDWHQW OLDELOLW\ LV DVVXPHG ZLWK UHVSHFW WR WKH XVH RI WKH LQIRUPDWLRQ FRQWDLQHG KHUHLQ� 0RUHRYHU� EHFDXVH 20521 LV
FRQVWDQWO\ VWULYLQJ WR LPSURYH LWV KLJKïTXDOLW\ SURGXFWV� WKH LQIRUPDWLRQ FRQWDLQHG LQ WKLV PDQXDO LV VXEMHFW WR FKDQJH
ZLWKRXW QRWLFH� (YHU\ SUHFDXWLRQ KDV EHHQ WDNHQ LQ WKH SUHSDUDWLRQ RI WKLV PDQXDO� 1HYHUWKHOHVV� 20521 DVVXPHV QR
UHVSRQVLELOLW\ IRU HUURUV RU RPLVVLRQV� 1HLWKHU LV DQ\ OLDELOLW\ DVVXPHG IRU GDPDJHV UHVXOWLQJ IURP WKH XVH RI WKH LQIRUPD�
WLRQ FRQWDLQHG LQ WKLV SXEOLFDWLRQ�
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$ERXW WKLV 0DQXDO�

6HFWLRQ � GHVFULEHV WKH PDLQ IHDWXUHV RI WKH 'DWD $FFHVV &RQVROH �'$&� DQG SURYLGHV DQ RYHUYLHZ
RI WKH FRQQHFWLRQ PHWKRGV DQG 3&V WKDW WKH '$& FDQ EH XVHG ZLWK�

6HFWLRQ � SURYLGHV EDVLF LQIRUPDWLRQ RQ WKH IURQW�SDQHO NH\V RI WKH '$&� DV ZHOO DV LQIRUPDWLRQ RQ
'$& VZLWFKHV DQG VZLWFK VHWWLQJV�

6HFWLRQ � OLVWV DQG GHVFULEHV '$& RSHUDWLRQV LQ JHQHUDO DQG LQGLYLGXDOO\� SURYLGLQJ NH\ VHTXHQFHV�
H[DPSOHV RI GLVSOD\V IRU VRPH OLNHO\ NH\ LQSXWV� DQG OLPLWDWLRQV RQ XVDJH RI WKH RSHUDWLRQV�

6HFWLRQ � WHOOV KRZ WR LQVWDOO WKH '$&� LQFOXGLQJ FRQQHFWLRQV� GLPHQVLRQV� DQG SDQHO�PRXQWLQJ SURFH�
GXUHV�

7KH $SSHQGLFHV SURYLGH D OLVW RI WKH VWDQGDUG PRGHOV DQG FRPSOHWH PRGHO QXPEHUV� EDVLF '$&
VSHFLILFDWLRQV� DQG D WDEOH RI WKH GDWD DUHD DGGUHVVHV IRU &�VHULHV 3&V�



�

6(&7,21 �
,QWURGXFWLRQ
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9HUVDWLOLW\ 7KH 'DWD $FFHVV &RQVROH �'$&� FDQ EH XVHG ZLWK DOO &�VHULHV 3&V H[FHSW
WKH &��� ,W LV HDVLO\ FRQQHFWHG WR WKH &���+ ZLWK D &RQQHFWLQJ &DEOH RU WR
RWKHU PRGHOV YLD WKH &���ï$3��� 3URJUDPPLQJ &RQVROH $GDSWHU�

2QOLQH $FFHVV 7KH '$& HQDEOHV RQOLQH PRQLWRULQJ RU DOWHUDWLRQ RI GDWD LQ WKH 7&� '0� ,5�
DQG 65 DUHDV� JUHDWO\ VLPSOLI\LQJ WKH PRQLWRULQJ� GHEXJJLQJ� RU DSSOLFDWLRQ RI
3& RSHUDWLRQ�

0HVVDJH 0RQLWRULQJ :KHQ D )DLOXUH $ODUP �)$/������ 6HYHUH )DLOXUH $ODUP �)$/6������ RU 0HV�
VDJH �06*���� RU /06*����� LQVWUXFWLRQ LV XVHG LQ SURJUDPPLQJ� WKH PHV�
VDJH FDQ EH GLVSOD\HG RQ WKH '$&� 2SHUDWLRQV WKDW KDYH EHHQ LQLWLDWHG E\
$6&,, FRGHV XVHG LQ WKH 0HVVDJH ,QVWUXFWLRQ �06*����� FDQ EH PRQLWRUHG RU
FRPSOHWHG WKURXJK WKH '$&� 7KHVH RSHUDWLRQV LQFOXGH PRQLWRULQJ DQG DOWHU�
DWLRQ RI WLPHU DQG FRXQWHU SUHVHQW DQG VHW YDOXHV �39V DQG 69V� DV ZHOO DV
GDWD LQ WKH '0� ,5� DQG 65 DUHDV�

�ï� &RQILJXUDWLRQ
$OO WKDW LV UHTXLUHG WR VHW XS WKH '$& IRU RSHUDWLRQ LV WR FRQQHFW LW WR WKH 3&
WKURXJK D &RQQHFWLQJ &DEOH RU WKURXJK D &RQQHFWLQJ &DEOH DQG 3URJUDP�
PLQJ &RQVROH $GDSWHU�
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+
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&����+�&����+

&���

3�W\SH 3&V
.�W\SH 3&V 3URJUDPPLQJ

&RQVROH $GDSWHU
&���ï$3���

&RQQHFWLQJ &DEOH
&���+ï&1����� P�
&���+ï&1����� P�

1RWH 7KH &���+ï'$&�� LV LQFRPSDWLEOH ZLWK WKH &��.
DQG ZLWK 3�W\SH 3&V PDQXIDFWXUHG EHIRUH 2FWREHU
���� �EHDULQJ VHULDO QXPEHUV EHIRUH ��;���

&���+ï'$&��
'DWD $FFHVV &RQWUROOHU

&��+

&RQILJXUDWLRQ 6HFWLRQ 12 7$*
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�ï� +DQGOLQJ 3UHFDXWLRQV
7KH 'DWD $FFHVV &RQVROH LV GHVLJQHG IRU DQ LQGXVWULDO HQYLURQPHQW� DQG LW
QHHGV QR VSHFLDO DGMXVWPHQW RU FDUH� EXW IRU SURSHU SHUIRUPDQFH� IROORZ WKH
JXLGHOLQHV EHORZ�

� 'R QRW VXEMHFW WKH '$&� SDUWLFXODUO\ WKH NH\ERDUG DQG GLVSOD\� WR H[WUHPH
LPSDFW�

� 'R QRW SXOO RU WZLVW WKH FRQQHFWLQJ FDEOH H[FHVVLYHO\�
�:KLOH WKHUH DUH WZR FRQQHFWRU WHUPLQDOV� XVH HLWKHU RQH RU WKH RWKHU� %RWK
FDQQRW EH XVHG VLPXOWDQHRXVO\�

�:KHQ LQVHUWLQJ WKH FRQQHFWRU LQWR WKH '$& WHUPLQDO� EH VXUH WKDW WKHUH LV
DQ DXGLEOH FOLFN LQGLFDWLQJ WKDW WKH FDWFK KDV HQJDJHG�

�:KHQ UHPRYLQJ WKH FRQQHFWRU� ILUVW UHOHDVH WKH FDWFK E\ SLQFKLQJ WKH
UHOHDVH OHYHUV RQ ERWK VLGHV RI WKH FRQQHFWRU KRXVLQJ� WKHQ UHPRYH WKH
FRQQHFWRU�

� %H VXUH WKDW WKH WKH DPELHQW WHPSHUDWXUH LV ZLWKLQ WKH DFFHSWDEOH UDQJH�
�� WR ���&� HVSHFLDOO\ ZKHQ PRXQWLQJ WKH '$& ZLWKLQ D SDQHO�

�� PP PLQ�

8VH HLWKHU FRQQHFWRU�

�� PP PLQ�

0RXQWLQJ %UDFNHW
&���+ï$77��

� EROWV

3DQHO WKLFNQHVV�
��� WR ��� PP�

,QVWDOODWLRQ KROH GLPHQVLRQV
�PP� FRQIRUPV WR ',1 ������
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��

���
����
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+DQGOLQJ 3UHFDXWLRQV 6HFWLRQ 12 7$*
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�ï� 'LPHQVLRQV �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï� 3DQHO ,QVWDOODWLRQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �



�

�ï� &RQQHFWLRQ WR WKH 3&

&RQQHFWLQJ &DEOHV 8VH WKH IROORZLQJ FDEOHV ZKHQ FRQQHFWLQJ WR WKH &���+� :KHQ FRQQHFWLQJ WR
3&V RWKHU WKDQ WKH &���+� XVH WKH &���ï$3��� 3URJUDPPLQJ &RQVROH
$GDSWHU�

0RGHO &DEOH OHQJWK

&���+ï&1��� � P

&���+ï&1��� � P

'$& &RQQHFWRUV 7KHUH DUH WZR FRQQHFWRUV DYDLODEOH� RQH RQ WKH UHDU DQG RQH RQ WKH ERWWRP
RI WKH '$&� 3ODFH WKH FRYHU RQ WKH XQXVHG FRQQHFWRU�

&RQQHFWRU &DWFK :KHQ LQVHUWLQJ WKH FDEOH� WKHUH VKRXOG EH DQ DXGLEOH FOLFN� ZKLFK LV WKH
VRXQG RI WKH FDWFK ORFNLQJ LQ SODFH� :KHQ GLVFRQQHFWLQJ WKH FDEOH� ILUVW
UHOHDVH WKH FDWFK E\ SLQFKLQJ WKH UHOHDVH OHYHUV RQ ERWK VLGHV RI WKH
FRQQHFWRU KRXVLQJ� WKHQ UHPRYH WKH FRQQHFWRU�

&RQQHFWLRQ WR WKH &���+

7KH '$& FDQ EH FRQQHFWHG GLUHFWO\ WR WKH &���+ ZLWK D FDEOH�

&RQQHFWLRQ WR WKH 3& 6HFWLRQ �ï�



�

&RQQHFWLRQ WR 3&V RWKHU WKDQ WKH &���+

3&V RWKHU WKDQ WKH &���+ DUH FRQQHFWHG YLD WKH 3URJUDPPLQJ &RQVROH
$GDSWHU�

�ï� 'LPHQVLRQV
7KH IROORZLQJ GLPHQVLRQV DUH LQ PLOOLPHWHUV�

���

��
��

��

'LPHQVLRQV 6HFWLRQ �ï�



�

�ï� 3DQHO ,QVWDOODWLRQ
,I WKH '$& LV PRXQWHG LQ D VZLWFK ER[ RU RWKHU HQFORVXUH� EH VXUH WKDW WKHUH
LV DPSOH VSDFH IRU WKH FDEOH DQG FRQQHFWRU� DQG WKDW WKH WHPSHUDWXUH UH�
PDLQV ZLWKLQ WKH DFFHSWDEOH UDQJH� �� WR ���&� 8VH WKH &���+ï$77��
0RXQWLQJ %UDFNHW�

�� PP PLQ�

8VH HLWKHU FRQQHFWRU�

�� PP PLQ�

0RXQWLQJ %UDFNHW
&���+ï$77��

� EROWV

3DQHO WKLFNQHVV�
��� WR ��� PP�

0RXQWLQJ KROH GLPHQVLRQV
�PP� FRQIRUP WR ',1 ������

��

��

���
����

ï�

��
����

ï�

3DQHO ,QVWDOODWLRQ 6HFWLRQ �ï�



�

6(&7,21 �
2SHUDWLRQV

�ï� 3& 0RGHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï� $FFHVVLELOLW\ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï� '$& )XQFWLRQ 6XPPDU\ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï� %DVLF .H\ 6HTXHQFHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï� 7KH 3& $$ 5HJLVWU\ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

�ï�ï� '0 $UHD $OORFDWLRQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï�ï� 3& $$ 5HJLVWU\ &RS\ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï�ï� '$& $$ 5HJLVWU\ 5HFRUG ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï�ï� &OHDULQJ WKH '$& $$ 5HJLVWU\ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï�ï� 'LVSOD\LQJ WKH $$ 5HJLVWU\ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

�ï� %LW�:RUG 0RQLWRU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï� 69 0RQLWRU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï� 'DWD &KDQJH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï� 69 &KDQJH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï�� &RPPDQG ([HFXWLRQ YLD 06*���� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï�� (UURU�0HVVDJH 'LVSOD\ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï�� (UURU 'LVSOD\ 6XPPDU\ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï�� .H\ERDUG 0DS 'HILQH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï�� .H\ERDUG 0DSSLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï�� 3& &38 9HUVLRQ 'LVSOD\ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �



��

�ï� 3& 0RGHV

3HULSKHUDOV DQG 3& 0RGHV :KHQ D 3& LV WXUQHG RQ DQG QR 3HULSKHUDO 'HYLFH LV FRQQHFWHG WR LW� LW ZLOO
DXWRPDWLFDOO\ HQWHU WKH 581 PRGH� ,I D 3HULSKHUDO 'HYLFH LV FRQQHFWHG WR D
3& WKDW LV DOUHDG\ RQ� WKHQ WKH 3& ZLOO UHPDLQ LQ WKH PRGH WKDW LW ZDV LQ EH�
IRUH WKH 3HULSKHUDO 'HYLFH ZDV FRQQHFWHG� ,I D 3& LV WXUQHG RQ DQG D 3HULSK�
HUDO 'HYLFH LV DOUHDG\ FRQQHFWHG� WKHQ WKH 3HULSKHUDO 'HYLFH ZLOO GHWHUPLQH
WKH PRGH WKDW WKH 3& HQWHUV�

,I WKH '$& LV FRQQHFWHG ZKHQ WKH 3& LV WXUQHG RQ� WKHQ WKH 3& ZLOO HQWHU
021,725 PRGH ZKHQ WKH '$& NH\ VZLWFK LV VHW WR21 �/HYHO �� RU 2))
�/HYHO ���

,I WKH 3URJUDPPLQJ &RQVROH LV FRQQHFWHG ZKHQ WKH 3& LV WXUQHG RQ� WKHQ WKH
PRGH WKH 3& ZLOO HQWHU LV GHWHUPLQHG E\ WKH PRGH VZLWFK RQ WKH 3URJUDP�
PLQJ &RQVROH�

,I D 3HULSKHUDO ,QWHUIDFH 8QLW� D 3520 :ULWHU� D 3ULQWHU ,QWHUIDFH 8QLW� RU D
)ORSS\ 'LVN ,QWHUIDFH LV FRQQHFWHG ZKHQ WKH 3& LV WXUQHG RQ� WKHQ WKH 3&
ZLOO HQWHU 352*5$0 PRGH� XQOHVV WKH 3& LV D &���+�

7KH PRGH WKDW WKH &���+ ZLOO HQWHU LV GHWHUPLQHG E\ WKH LQLWLDO PRGH VZLWFK
RQ WKH 0HPRU\ 8QLW� :KHQ WKH LQLWLDO PRGH VZLWFK RQ WKH 0HPRU\ 8QLW LV VHW
WR 1250$/ RU 581� WKHQ WKH 3& ZLOO HQWHU 352*5$0 PRGH RU 581 PRGH�
UHVSHFWLYHO\� 5HIHU WR WKH &���+ ,QVWDOODWLRQ *XLGH IRU GHWDLOV�

6ZLWFKLQJ WR 021,725 0RGH 7KH '$& FDQ RQO\ RSHUDWH ZKHQ WKH 3& LV LQ 021,725 PRGH� :KHQ WKH
'$& LV FRQQHFWHG WR D UXQQLQJ 3&� WKH 3& DXWRPDWLFDOO\ HQWHUV 021,725
PRGH� H[FHSW ZKHQ WKH '$& OHYHO VZLWFK LV LQ WKH 2)) SRVLWLRQ�

7R SXW WKH 3& LQWR 021,725 0RGH� ILUVW VHW WKH '$& OHYHO VZLWFK WR /(9(/
� RU /(9(/ �� ,I WKH GLVSOD\ UHDGV 581� 352*5$0� RU '(%8*� SUHVV &/5�
� DQG WKHQ (17 RQ WKH '$& NH\ERDUG� ,I ,1,7,$/ ',63/ GRHV QRW DSSHDU RQ
WKH GLVSOD\� SUHVV &/5 DJDLQ� 8QOHVV WKHUH LV DQ HUURU� ,1,7,$/ ',63/ ZLOO
DSSHDU�

,I WKHUH LV DQ HUURU� WKH HUURU GLVSOD\ ZLOO DSSHDU� )RU QRUPDO HUURUV� WKH HUURU
PHVVDJHV ZLOO EH GLVSOD\HG FRQVHFXWLYHO\ DV &/5 LV SUHVVHG� HQGLQJ ZLWK WKH
,1,7,$/ ',63/� +RZHYHU� LI WKH HUURU LV D IDWDO HUURU �L�H� RQH WKDW VWRSV WKH
3&�� WKHQ QRQ�IDWDO HUURU PHVVDJHV ZLOO DSSHDU RQO\ DIWHU WKH FDXVH RI WKH
IDWDO HUURU KDV EHHQ HOLPLQDWHG�

7R FOHDU HUURUV IURP WKH 3&� FRQQHFW WKH 3URJUDPPLQJ &RQVROH DQG FDUU\ RXW
WKH (UURU &OHDU RSHUDWLRQ�

3& 0RGHV 6HFWLRQ �ï�



��

([DPSOH 7KH IROORZLQJ H[DPSOH VKRZV WKH GLVSOD\V WKDW PD\ DSSHDU IRU WKH RSHUDWLRQ
H[SODLQHG DERYH�

�

.H\ 6HTXHQFH

2QOLQH FRQQHFWLRQ

'LVSOD\

3URJUDP
0RQLWRU 0RGH 2."

�H�J�� 352*5$0 0RGH�

���

��,QLWLDO 'LVSO�

,QSXW $FFHVV
1XPEHU

%$77 /2:

,�2 9(5 (55

��,QLWLDO 'LVSO�

�ï� $FFHVVLELOLW\
7KH /HYHO 6ZLWFK 7KH '$& KDV WZR OHYHOV RI RSHUDWLRQ� 7KHVH FDQ EH XVHG E\ WKH V\VWHP RS�

HUDWRU WR FRQWURO DFFHVV WR WKH 3& GDWD�

,Q OHYHO �� DOO '$& RSHUDWLRQV FDQ EH SHUIRUPHG LQ WKH 7&� '0� ,5� DQG 65
DUHDV� 7KH '$& FDQ EH LQ OHYHO �� KRZHYHU� RQO\ ZKHQ WKH NH\ LV LQVHUWHG�
EHFDXVH WKH NH\ PXVW EH LQ WKH OHYHO � RU 2)) SRVLWLRQ WR EH UHPRYHG�

1RW DOO RSHUDWLRQV FDQ EH SHUIRUPHG LQ OHYHO �� DQG WKRVH ZKLFK FDQ EH SHU�
IRUPHG FDQ EH UHVWULFWHG WR WKH DGGUHVVHV LQ WKH 7& DQG '0 GDWD DUHDV WKDW
KDYH EHHQ UHJLVWHUHG LQ DGYDQFH LQ OHYHO �� 7KH JURXS RI UHJLVWHUHG DGGUHVV�
HV WKDW DUH DFFHVVLEOH IURP OHYHO � LV FDOOHG WKH $FFHVVLEOH $GGUHVV 5HJLVWU\�
RU WKH $$ 5HJLVWU\�

7KH $$ 5HJLVWULHV :KLOH WKHUH LV RQO\ RQH $$ 5HJLVWU\ LQ HIIHFW DW DQ\ RQH WLPH� LW LV SRVVLEOH WR
VWRUH WZR GLIIHUHQW UHJLVWULHV DQG WR DFWLYDWH HLWKHU� RU QHLWKHU� IURP OHYHO �� ,I
QHLWKHU UHJLVWU\ LV LQ HIIHFW� WKHQ DOO DGGUHVVHV LQ WKH 7& DQG '0 DUHD ZLOO EH
DFFHVVLEOH�

2QH UHJLVWU\� WKH 3& $$ 5HJLVWU\� UHVLGHV LQ WKH '0 DUHD RI WKH 3& DQG PXVW
EH LQSXW LQ DGYDQFH XVLQJ D 3URJUDPPLQJ &RQVROH RU YLD WKH XVHU SURJUDP�
7KH RWKHU UHJLVWU\� WKH '$& $$ 5HJLVWU\� LV UHFRUGHG LQWR WKH '$& XVLQJ LWV
NH\ERDUG� %RWK UHJLVWULHV DUH VWRUHG LQ ((3520 DQG WKXV DUH QRW ORVW LQ WKH
HYHQW RI D SRZHU LQWHUUXSWLRQ�

5HIHU WR ODWHU SDUWV RI WKLV VHFWLRQ IRU GHWDLOV RQ XVLQJ UHJLVWULHV�

6HFWLRQ �ï�$FFHVVLELOLW\



��

�ï� '$& )XQFWLRQ 6XPPDU\
7KH IROORZLQJ WDEOH SURYLGHV D VXPPDU\ RI WKH IXQFWLRQV GHVFULEHG LQ WKH UH�
PDLQGHU RI WKLV VHFWLRQ�

2SHUDWLRQ .H\ 6HTXHQFH )XQFWLRQ

',63/$< 39 0RQLWRUV WKH VWDWXV RI XS WR � 7LPHU DQG &RXQWHU
39V DQG�RU '0 ZRUGV �OHYHOV � DQG ��� $OVR PRQL�
WRUV ZRUGV DQG ELWV LQ WKH ,5 DQG 65 �OHYHO � RQO\��

',63/$< 39 'LVSOD\V WLPHU DQG FRXQWHU 69V �OHYHOV � DQG ���

&+$1*( 39 &KDQJHV WLPHUDQGFRXQWHU39VDQG'0ZRUGV �OHYHOV
� DQG ��� $OVR FKDQJHV ,5 DQG65ZRUGV DQG ELWV �OHY�
HO � RQO\��

&+$1*( 69 &KDQJHV WLPHU DQG FRXQWHU 69V �OHYHOV � DQG ���

(UURU�0HVVDJH
'LVSOD\

'LVSOD\V GDWD SURGXFHG YLD WKH )DLOXUH $ODUP
�)$/���� DQG �)$/6����� DQG 0HVVDJH �06*�����
,QVWUXFWLRQV DQG (UURUV �OHYHOV � DQG ���

3& $$ 5HJLVWU\
'LVSOD\

'LVSOD\V WKH DGGUHVVHV FXUUHQWO\ DFFHVVLEOH IURP
OHYHO � �OHYHOV � DQG ���

.H\ERDUG 0DS�
SLQJ

.H\V � WR � DQG $ WR ) WXUQ 21 ELWV �� WR �� RI WKH
DGGUHVV UHFRUGHG LQ WKH .H\ERDUG 0DS 'HILQH RSHU�
DWLRQ �RQO\ RQH ELW FDQ EH 21 DW D WLPH� �OHYHOV �
DQG ���

'$& $$ 5HJLVWU\
5HFRUG

5HFRUGV DGGUHVVHV LQWR WKH '$& $$ 5HJLVWU\� 2QO\
DGGUHVVHV LQ WKLV JURXS DUH DFFHVVLEOH IURP OHYHO �
ZKHQ WKLV UHJLVWU\ LV LQ HIIHFW� WKLV RSHUDWLRQ FDQ DOVR
SXW WKH 3& $$ 5HJLVWU\ LQWR HIIHFW �OHYHO � RQO\��

'$& $$ 5HJLVWU\
&OHDU

&OHDUV WKH '$& $$ 5HJLVWU\ �OHYHO � RQO\��

.H\ERDUG 0DS
'HILQH

5HFRUGV RU GHOHWHV WKH DGGUHVV XVHG LQ WKH .H\�
ERDUG 0DSSLQJ RSHUDWLRQ �OHYHO � RQO\��

3& &38 9HUVLRQ 5HDGV WKH YHUVLRQ RI WKH 3& &38 RQWR WKH '$&
GLVSOD\ �OHYHO � RQO\��

3& $$ 5HJLVWU\
&RS\

&RSLHV WKH 3& $$ 5HJLVWU\ IURP WKH 3& '0 DUHD
LQWR WKH '$& �OHYHO � RQO\��

1RWH ,Q DGGLWLRQ WR WKH RSHUDWLRQV DERYH� ZKLFK DUH LQLWLDWHG E\ WKH '$&� VRPH
RSHUDWLRQV LQLWLDWHG E\ LQVWUXFWLRQV SURJUDPPHG LQ DGYDQFH LQ WKH 0HVVDJH
�06*����� ,QVWUXFWLRQ FDQ EH PRQLWRUHG RU FRPSOHWHG ZLWK WKH '$&� 7KHVH
RSHUDWLRQV LQFOXGH %LW�:RUG 0RQLWRU� 69 0RQLWRU� 'DWD &KDQJH� 69 &KDQJH�
DQG %X]]HU RSHUDWLRQ�

$IWHU WKH 3& PRGH KDV EHHQ FKDQJHG GXULQJ '$& RSHUDWLRQ� DQG WKH '$&
KXQJ XS� GLVFRQQHFW WKH FDEOH DQG UHFRQQHFW LW IRU LQLWLDOL]DWLRQ�

6HFWLRQ �ï�'$& )XQFWLRQ 6XPPDU\



��

�ï� %DVLF .H\ 6HTXHQFHV

2SHUDWLRQV 5HVWULFWHG WR /HYHO �

2SHUDWLRQ .H\ VHTXHQFH 3DJH

'$& $$ 5HJLVWU\ 5HFRUG

'LVSOD\

5HFRUG

&OHDU

$GGUHVV

'$& $$ 5HJLVWU\ &OHDU

3URFHHG

&DQFHO

.H\ERDUG 0DS 'HILQH

'HILQH

&OHDU

$GGUHVV

3& &38 9HUVLRQ

3& $$ 5HJLVWU\ &RS\
/HDGLQJ
$GGUHVV

6HFWLRQ �ï�%DVLF .H\ 6HTXHQFHV



��

2SHUDWLRQV LQ /HYHOV � DQG �

2SHUDWLRQ .H\ VHTXHQFH 3DJH

%LW�:RUG 0RQLWRU 0XOWLSRLQW
0RQLWRULQJ

$GGUHVV

69 0RQLWRU

$GGUHVV

'DWD &KDQJH

1HZ YDOXH

$GGUHVV

7R �

�

69 &KDQJH

$GGUHVV

1HZ 69

7R �

�

(UURU�0HVVDJH 'LVSOD\

$$ 5HJLVWU\ 'LVSOD\

.H\ERDUG 0DSSLQJ

1RWH 7KH ILUVW IRXU RSHUDWLRQV FDQ DOVR EH VHOHFWHG E\ KROGLQJ GRZQ WKH 6(/ NH\
DQG SUHVVLQJ (17 ZKHQ WKH GHVLUHG RSHUDWLRQ DSSHDUV�

6HFWLRQ �ï�%DVLF .H\ 6HTXHQFHV



��

�ï� 7KH 3& $$ 5HJLVWU\
3& $$ 5HJLVWU\ GHILQHV RQH RI WZR JURXSV RI '0 DQG 7& DUHD DGGUHVVHV
ZKLFK FDQ EH DFFHVVHG IURP OHYHO �� 7KH RWKHU JURXS LV WKH '$& $$ 5HJLV�
WU\� $W DQ\ RQH WLPH� LW LV SRVVLEOH WR SXW LQWR HIIHFW HLWKHU RQH RI WKHVH JURXSV
RU QHLWKHU� EXW QRW ERWK� DV WKH DFWLYH $$ 5HJLVWU\� 7KH 3& $$ 5HJLVWU\ LV UH�
FRUGHG LQ DGYDQFH LQ WKH '0 DUHD RI WKH 3& ZLWK D 3URJUDPPLQJ &RQVROH RU
YLD WKH XVHU SURJUDP� 7KH DGGUHVVHV FDQ EH UHFRUGHG LQGLYLGXDOO\ RU LQ
EORFNV RI FRQVHFXWLYH DGGUHVVHV� 7KH 5HJLVWU\ LV UHFRUGHG LQ ((3520 DQG
WKXV LV QRW ORVW ZKHQ WKHUH LV D SRZHU LQWHUUXSWLRQ�

�ï�ï� '0 $UHD $OORFDWLRQ

7KH 5HJLVWU\ 6HOHFWRU 7KH 5HJLVWU\ 6HOHFWRU $GGUHVV� '0 P� GHWHUPLQHV ZKLFK 5HJLVWU\ LV LQ HIIHFW�
,I WKH YDOXH RI '0 P LV QHLWKHU ���� QRU ����� WKHQ DOO 7& DQG '0 DGGUHVVHV
DUH DFFHVVLEOH IURP OHYHO �� ,I WKH YDOXH LV ����� WKHQ WKH '$& $$ 5HJLVWU\ LV
LQ HIIHFW� ,I WKH YDOXH LV ����� WKHQ WKH 3& $$ 5HJLVWU\ LV LQ HIIHFW� 7KH FRQ�
WHQWV RI WKH IROORZLQJ DGGUHVV� '0 �P��� VSHFLI\ WKH ILUVW /HDGLQJ $GGUHVV RI
WKH UHJLRQ RI WKH '0 DUHD FRQWDLQLQJ WKH 3& $$ 5HJLVWU\�

7KH /HDGLQJ $GGUHVV &RGH (DFK /HDGLQJ $GGUHVV FRQWDLQV WZR FRGHV� WKH FRGH LQ ELWV �� WR �� GHWHU�
PLQHV ZKHWKHU WKH DGGUHVVHV LQ WKH VHFWLRQ IROORZLQJ LW DUH UHFRUGHG LQ EORFN
RU LQGLYLGXDO IRUP� WKH FRGH LQ ELWV �� WR �� GHWHUPLQHV ZKHWKHU WKH DGGUHVV�
HV DUH WLPHUV� FRXQWHUV� RU '0 ZRUGV�

7KHUH LV RQH OHDGLQJ DGGUHVV IRU HDFK WLPHU� FRXQWHU� DQG '0 VHFWLRQ� $
ZRUG LV FRQVLGHUHG WR FRQWDLQ D OHDGLQJ DGGUHVV ZKHQ ELWV �� WR �� FRQWDLQ
HLWKHU )� RU )�� ,I ELWV �� WR �� FRQWDLQ )� WKH IROORZLQJ GDWD LV DVVXPHG WR
EH LQGLYLGXDO DGGUHVVHV� LI ELWV �� WR �� FRQWDLQ )�� WKH IROORZLQJ DGGUHVVHV
DUH DVVXPHG WR EH LQ SDLUV� HDFK RI ZKLFK VSHFLILHV RQH EORFN RI DGGUHVVHV�

7KH FRGH IRU DGGUHVV W\SH LV FRQWDLQHG LQ ELWV �� WR ��� ,I ELWV �� WR �� FRQ�
WDLQ ��� D WLPHU LV VSHFLILHG� LI WKH\ FRQWDLQ ��� D FRXQWHU LV VSHFLILHG� DQG LI
WKH\ FRQWDLQ ��� D '0 ZRUG LV VSHFLILHG� ,Q WKH IROORZLQJ H[DPSOHV� WKH ILUVW
/HDGLQJ $GGUHVV� ZKLFK LV WKH FRQWHQWV RI '0 �P���� LV Q�

�� ��� ��

��

��

��

7,0

&17

'0

)�

)�

,QGLYLGXDO HQWU\

%ORFN HQWU\

,QGLYLGXDO (QWU\ RI $$V (DFK DGGUHVV� EHJLQQLQJ ZLWK '0 �Q���� FRQWDLQV D VLQJOH DFFHVVLEOH DG�
GUHVV� :KHQ WKH ODVW DFFHVVLEOH DGGUHVV RI WKH ILUVW W\SH �7,0� &17� RU '0�
KDV EHHQ HQWHUHG� HQWHU WKH OHDGLQJ DGGUHVV RI WKH QH[W VHFWLRQ� VSHFLI\LQJ
WKH HQWU\ IRUP DQG DGGUHVV W\SH� $IWHU WKH ODVW VHFWLRQ� HQWHU WKH HQG FRGH�
))))� %H VXUH QRW WR HQWHU WKH VDPH DGGUHVV WZLFH LQ WKH 7,0 DQG &17 VHF�
WLRQV� (QWHU DFFHVVLEOH DGGUHVVHV FRQVHFXWLYHO\� ZLWKRXW JDSV�

) � �� WR ��'0 Q

'0�Q���

�

�

�� ��� ��

$$V

6HFWLRQ �ï�7KH 3& $$ 5HJLVWU\
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%ORFN (QWU\ RI $$V ,Q WKLV FDVH� SDLUV RI DGGUHVVHV� EHJLQQLQJ ZLWK '0 �Q��� DQG '0 �Q����
LGHQWLI\ WKH ILUVW DQG ODVW DFFHVVLEOH DGGUHVVHV LQ EORFNV� 7KH VHFRQG DGGUHVV
RI HDFK SDLU PXVW EH JUHDWHU WKDQ WKH ILUVW� 7KH ILUVW DQG ODVW DGGUHVVHV DQG
DOO DGGUHVVHV LQ EHWZHHQ DUH DFFHVVLEOH� $JDLQ� ZKHQ WKH ODVW DFFHVVLEOH DG�
GUHVV RI WKH ILUVW W\SH KDV EHHQ HQWHUHG� HQWHU WKH OHDGLQJ DGGUHVV RI WKH QH[W
VHFWLRQ� VSHFLI\LQJ WKH HQWU\ IRUP DQG DGGUHVV W\SH� $IWHU WKH ODVW VHFWLRQ�
HQWHU WKH HQG FRGH� ))))� %H VXUH QRW WR HQWHU WKH VDPH DGGUHVV WZLFH LQ WKH
7,0 DQG &17 VHFWLRQV� (QWHU DGGUHVV SDLUV FRQVHFXWLYHO\� ZLWKRXW JDSV�

) � �� WR ��'0 Q

'0�Q���

'0�Q���

�

�

�� ��� ��

$GGUHVV SDLU

$GGUHVV SDLU
�

�

�

�

�

�

�

�

([DPSOH RI '0 $UHD (QWU\

$GGUHVV &RQWHQWV 0HDQLQJ

'0 ���� ���� 5HJLVWU\ 6HOHFWRU IRU 3& $$ 5HJLVWU\

'0 ���� ���� $GGUHVV RI WKH ILUVW /HDGLQJ $GGUHVV

$GGUHVV &RQWHQWV 0HDQLQJ

'0 ���� )��� 7,0 %ORFN (QWU\

'0 ���� ���� 7,0 ��� WR ���

'0 ���� ����

'0 ���� ���� 7,0 ��� WR ���

'0 ���� ����

'0 ���� )��� '0 ,QGLYLGXDO (QWU\

'0 ���� ���� '0 ����

'0 ���� ���� '0 ����

'0 ���� ���� '0 ����

'0 ���� ���� '0 ����

'0 ���� )��� &17 %ORFN (QWU\

'0 ���� ���� &17 ��� WR ���

'0 ���� ����

'0 ���� ���� &17 ��� WR ���

'0 ���� ����

'0 ���� )))) (QG &RGH

6HWWLQJ WKH '$& $$ 5HJLVWU\ :KHQ ERWK WKH 3& $$ DQG '$& $$ 5HJLVWULHV KDYH EHHQ HQWHUHG� D 5HJLVWU\
6HOHFWRU YDOXH RI ���� LQ WKH 3& '0 ZLOO SXW WKH '$& $$ 5HJLVWU\ LQWR HIIHFW�

� � � �

6HFWLRQ �ï�7KH 3& $$ 5HJLVWU\
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2SHQ $FFHVV $Q\ 5HJLVWU\ 6HOHFWRU YDOXH RWKHU WKDQ ���� RU ���� OHDYHV DOO RI WKH 7& DQG
'0 DUHDV DFFHVVLEOH IURP OHYHO ��

� � � � $Q\ YDOXH RWKHU WKDQ ���� RU ����

�ï�ï� 3& $$ 5HJLVWU\ &RS\
7KLV RSHUDWLRQ� ZKLFK FDQ EH SHUIRUPHG LQ OHYHO � RQO\� FRSLHV WKH 3& $$
5HJLVWU\ IURP WKH 3& '0 DUHD WR WKH '$&� 7KH '$& $$ 5HJLVWU\ FDQ VWLOO EH
LQ HIIHFW� 7KH /HDGLQJ $GGUHVV LV WKH ILUVW DGGUHVV RI WKH VHFWLRQ LQ WKH 3&
'0 DUHD FRQWDLQLQJ WKH 3& $$ 5HJLVWU\�

.H\ 6HTXHQFH

/HDGLQJ
$GGUHVV

([DPSOH $IWHU VHOHFWLQJ RSHUDWLRQ )� WKH '$& SURPSW ZLOO UHTXHVW WKH SDVVZRUG� (QWHU
WKH ILUVW /HDGLQJ $GGUHVV �DFFHVV QXPEHU� LQ WKH '0 DUHD RI WKH 3&� ,Q WKH
IROORZLQJ H[DPSOH� WKH /HDGLQJ $GGUHVV LV '0 �����

8SRQ HQWHULQJ WKH /HDGLQJ $GGUHVV� DQ\ RQH RI IRXU GLVSOD\V ZLOO DSSHDU� GH�
SHQGLQJ RQ WKH YDOXH RI WKH 5HJLVWU\ 6HOHFWRU� ,I WKH 5HJLVWU\ 6HOHFWRU YDOXH LV
���� DQG WKH 3& $$ 5HJLVWU\ LV LQ UHDGDEOH IRUP� GLVSOD\ � ZLOO DSSHDU DQG
WKH 3& $$ 5HJLVWU\ ZLOO KDYH EHHQ FRSLHG WR WKH '$&� ,I WKH 5HJLVWU\ 6HOHF�
WRU YDOXH LV ����� WKHQ GLVSOD\ � ZLOO DSSHDU� DQG LI LW·V YDOXH LV QHLWKHU ����
QRU ����� GLVSOD\ � ZLOO DSSHDU�

,I WKH YDOXH LV ����� EXW WKH GDWD DW WKH /HDGLQJ $GGUHVV LV QRW UHDGDEOH� WKHQ
GLVSOD\ � ZLOO DSSHDU� $W WKLV SRLQW SUHVV (17 DQG DOO 7& DQG '0 DGGUHVVHV
ZLOO EH DFFHVVLEOH LQ OHYHO �� 3UHVV &/5 WR UHWXUQ WR WKH EHJLQQLQJ RI WKH
RSHUDWLRQ� 7KH ODVW UHDG 5HJLVWU\ 6HOHFWRU YDOXH ZLOO GHWHUPLQH ZKLFK
5HJLVWU\� LI HLWKHU� LV LQ HIIHFW� ,Q RWKHU ZRUGV� LI ���� LV UHDG RXW DIWHU WKH 3&

6HFWLRQ �ï�7KH 3& $$ 5HJLVWU\
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$$ 5HJLVWU\ KDV EHHQ SXW LQWR HIIHFW� WKHQ WKH 3& $$ 5HJLVWU\ ZLOO EH
UHSODFHG E\ WKH '$& $$ 5HJLVWU\ DV WKH HIIHFWLYH $$ 5HJLVWU\�

�

�

�

�

)�3& $FFHVV 1R�
3DVVZRUG """"

)�3& $FFHVV 1R�
3DVVZRUG ����

)�3& $FFHVV 1R�
6DYHG

'$& 6HWWLQJ

$OO $FFHVVLEOH

$FFHVV 1XPEHU
LV ,QFRUUHFW

$OO $FFHVVLEOH

)�3& $FFHVV 1R�
3DVVZRUG """"

� � � �

�ï�ï� '$& $$ 5HJLVWU\ 5HFRUG
7KLV RSHUDWLRQ� ZKLFK FDQ RQO\ EH SHUIRUPHG LQ OHYHO �� GLVSOD\V� UHFRUGV� RU
GHOHWHV DGGUHVVHV LQ WKH '$& $$ 5HJLVWU\ RQH DW D WLPH XVLQJ WKH '$& NH\�
ERDUG� :KHQ WKH '$& $$ 5HJLVWU\ LV LQ HIIHFW� RQO\ WKH DGGUHVVHV UHFRUGHG
LQ LW FDQ EH DFFHVVHG IURP OHYHO ��

.H\ 6HTXHQFH

$GGUHVV

'LVSOD\

5HFRUG

'HOHWH

6HFWLRQ �ï�7KH 3& $$ 5HJLVWU\
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6HOHFW RSHUDWLRQ $ DQG HQWHU WKH SDVVZRUG� ,I WKH YDOXH RI WKH 5HJLVWU\ 6HOHF�
WRU ODVW UHDG ZDV QRW ����� WKHQ GLVSOD\ �� EHORZ� ZLOO DSSHDU�

3UHVV (17 DJDLQ WR FKDQJH WR WKH '$& $$ 5HJLVWU\� DQG WKHQ SUHVV � WR UH�
FRUG� 1H[W� SUHVV 7,0� &17� RU '0� WR VSHFLI\ WKH DGGUHVV W\SH� DQG WKHQ
HQWHU WKH DGGUHVV �DFFHVV QXPEHU�� 7KH VDPH DGGUHVV FDQQRW EH UHFRUGHG
DV ERWK D WLPHU DQG FRXQWHU� ,I DQ DWWHPSW LV PDGH WR UHFRUG WKH VDPH DG�
GUHVV WZLFH� D GLVSOD\ ZLOO DSSHDU LQGLFDWLQJ WKDW WKH DGGUHVV DOUHDG\ H[LVWV�
,Q WKLV FDVH RU DIWHU VXFFHVVIXOO\ UHFRUGLQJ DQ DGGUHVV� SUHVV &/5 RQFH WR
FRQWLQXH UHFRUGLQJ� RU WZLFH WR FKDQJH WR WKH GLVSOD\ RU GHOHWH PRGHV� ,I D
5HJLVWU\ 6HOHFWRU YDOXH RWKHU WKDQ ���� LV UHDG DIWHU VHWWLQJ WKH '$& $$
5HJLVWU\� WKHQ WKH '$& $$ 5HJLVWU\ ZLOO QR ORQJHU EH LQ HIIHFW�

�

�

�

�

�

$�$FFHVV 1R�
3DVVZRUG """"

$�$FFHVV 1R�
3DVVZRUG ����

3& 6HWWLQJ
&KDQJH WR '$&"

$�$FF� ��'LVSO�
��,QSXW ��'HOHWH

$�,QSXW $FF� 1R�
(QWHU ,�2 'HVLJ�

$�,QSXW $FF� 1R�
7,0 """

$�,QSXW $FF� 1R�
7,0 ���

6DYHG
7,0 ���

$�,QSXW $FF� 1R�
(QWHU ,�2 'HVLJ�

$�$FF� ��'LVSO�
��,QSXW ��'HOHWH

([DPSOH� 5HFRUGLQJ DQ
$GGUHVV LQWR WKH '$& $$
5HJLVWU\

6HFWLRQ �ï�7KH 3& $$ 5HJLVWU\
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6HOHFW RSHUDWLRQ $ DQG HQWHU WKH SDVVZRUG� ,I WKH YDOXH RI WKH 5HJLVWU\ 6HOHF�
WRU ODVW UHDG ZDV QRW ����� WKHQ GLVSOD\ �� EHORZ� ZLOO DSSHDU�

3UHVV (17 DJDLQ WR FKDQJH WR WKH '$& $$ 5HJLVWU\� 3UHVV � WR FKRRVH
GHOHWH PRGH� WKHQ 7,0� &17� RU '0� WR VSHFLI\ WKH DGGUHVV W\SH� DQG WKHQ
HQWHU WKH DGGUHVV� ,I WKH DGGUHVV LV QRW LQ WKH 5HJLVWU\� WKHQ D GLVSOD\
LQGLFDWLQJ WKDW WKH GDWD KDV QRW EHHQ HQWHUHG ZLOO DSSHDU� ,Q WKLV FDVH RU DIWHU
VXFFHVVIXOO\ GHOHWLQJ DQ DGGUHVV� SUHVV &/5 RQFH WR FRQWLQXH GHOHWLQJ RU
WZLFH WR FKDQJH WR WKH GLVSOD\ RU UHFRUG PRGH�

�

�

�

�

�

�

�

�

$�$FFHVV 1R�
3DVVZRUG """"

$�$FFHVV 1R�
3DVVZRUG ����

3& 6HWWLQJ
&KDQJH WR '&5"

$�$FF� ��'LVSO�
��,QSXW ��'HOHWH

$�'HO� $FF� 1R�
(QWHU ,�2 'HVLJ�

$�'HO� $FF� 1R�
&+$11(/ '0 ����

$�'HO� $&&� 1R�
&+$11(/ '0 ����

'HOHWHG
&+$11(/ '0 ����

$�'HO� $FF� 1R�
(QWHU ,�2 'HVLJ�

$�$FF� ��'LVSO�
��,QSXW ��'HOHWH

6HOHFW RSHUDWLRQ $ DQG HQWHU WKH SDVVZRUG� ,I WKH YDOXH RI WKH 5HJLVWU\ 6HOHF�
WRU ODVW UHDG ZDV QRW ����� WKHQ GLVSOD\ �� EHORZ� ZLOO DSSHDU�

3UHVV (17 DJDLQ WR FKDQJH WR WKH '$& $$ 5HJLVWU\� 3UHVV � WR FKRRVH GL�
VSOD\ PRGH� DQG WKHQ 7,0� &17� RU '0� WR VSHFLI\ WKH DGGUHVV W\SH�

,I WKH 5HJLVWU\ LV HPSW\� D GLVSOD\ ZLOO DSSHDU UHTXHVWLQJ WKH LQSXW RI
DGGUHVVHV� 7KH GLVSOD\ FDQ VKRZ XS WR VL[ DGGUHVVHV� LQ WZR URZV RI WKUHH�
DW RQH WLPH� 8VH WKH DUURZ NH\V WR VFUROO XS DQG GRZQ ZLWKLQ WKH 5HJLVWU\� RU

([DPSOH� 'HOHWLQJ DQ
$GGUHVV IURP WKH '$& $$
5HJLVWU\

([DPSOH� 'LVSOD\LQJ WKH
'$& $$ 5HJLVWU\

6HFWLRQ �ï�7KH 3& $$ 5HJLVWU\
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SUHVV &/5 RQFH� DQG WKHQ DQ DGGUHVV W\SH� WR MXPS WR WKH EHJLQQLQJ RI WKH
WKDW VHFWLRQ� 3UHVV &/5 WZLFH WR FKDQJH WR WKH GHOHWH RU UHFRUG PRGHV�

$�$FFHVV 1R�
3DVVZRUG """"

$�$FFHVV 1R�
3DVVZRUG ����

3& 6HWWLQJ
&KDQJH WR '$&"

$�'LVS� $FF� 1R�
(QWHU ,�2 'HVLJ�

7��� 7��� 7���
7���

&��� &��� &���
&��� &���

'����'����'����
'����'����

$�'LVS� $FF� 1R�
(QWHU ,�2 'HVLJ�

$�$FF� ��'LVSO�
��,QSXW ��'HOHWH

$�$FF� ��'LVSO�
��,QSXW ��'HOHWH

�

�

�

�

�

�

�ï�ï� &OHDULQJ WKH '$& $$ 5HJLVWU\

7KLV RSHUDWLRQ� ZKLFK FOHDUV WKH HQWLUH '$& $$ 5HJLVWU\ DW RQFH� FDQ RQO\ EH
SHUIRUPHG LQ OHYHO ��

3URFHHG

&DQFHO

6HFWLRQ �ï�7KH 3& $$ 5HJLVWU\
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([DPSOH 6HOHFW RSHUDWLRQ % DQG HQWHU WKH SDVVZRUG� $W WKLV SRLQW LW LV SRVVLEOH WR FDQ�
FHO WKH RSHUDWLRQ ZLWKRXW FOHDULQJ WKH 5HJLVWU\ E\ SUHVVLQJ �� 3UHVVLQJ �
FOHDUV WKH 5HJLVWU\�

�

%�&OHDU $FF� 1R�
3DVVZRUG """"

%�&OHDU $FF� 1R�
3DVVZRUG ����

%�&OHDU $FF� 1R�
��([HF� ��+DOW

%�&OHDU $FF� 1R�
&OHDU

&OHDUHG

%�&OHDU $FF� 1R�
%UHDN

%�&OHDU $FF� 1R�
3DVVZRUG """"

�ï�ï� 'LVSOD\LQJ WKH $$ 5HJLVWU\
7KLV RSHUDWLRQ GLVSOD\V WKH FXUUHQW $$ 5HJLVWU\� HLWKHU WKH 3& $$ 5HJLVWU\�
WKH '$& $$ 5HJLVWU\� RU QHLWKHU� GHSHQGLQJ RQ WKH YDOXH RI WKH 5HJLVWU\ 6H�
OHFWRU ODVW UHDG� ,W FDQ EH SHUIRUPHG LQ ERWK OHYHOV � DQG ��

.H\ 6HTXHQFH

6HOHFW RSHUDWLRQ � DQG WKHQ SUHVV 7,0� &17� RU '0 WR VSHFLI\ WKH DGGUHVV
W\SH� ,I WKH 5HJLVWU\ LV HPSW\� D GLVSOD\ UHTXHVWLQJ WKH LQSXW RI DGGUHVVHV ZLOO
DSSHDU� ,I WKH ODVW UHDG 5HJLVWU\ 6HOHFWRU YDOXH ZDV QHLWKHU ���� QRU ����� D
GLVSOD\ ZLOO DSSHDU LQGLFDWLQJ WKDW DOO DGGUHVVHV DUH DFFHVVLEOH�

:KHQ WKHUH DUH DGGUHVVHV LQ WKH 5HJLVWU\� WKH GLVSOD\ ZLOO VKRZ XS WR VL[ DG�
GUHVVHV� LQ WZR URZV RI WKUHH� DW RQH WLPH� 8VH WKH DUURZ NH\V WR VFUROO XS
DQG GRZQ ZLWKLQ WKH 5HJLVWU\� RU SUHVV &/5 RQFH DQG WKHQ DQ DGGUHVV W\SH

6HFWLRQ �ï�7KH 3& $$ 5HJLVWU\
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WR MXPS WR WKH EHJLQQLQJ RI WKH WKDW VHFWLRQ� 3UHVV &/5 WZLFH WR FKDQJH WR
WKH GHOHWH RU UHFRUG PRGHV�

�

�

��'LVS� $FF� 1R�
(QWHU ,�2 'HVLJ�

7��� 7��� 7���
7��� 7��� 7���

7��� 7��� 7���
7���

&��� &��� &���
&��� &��� &���

7��� 7��� 7���
7���

&��� &��� &���
&��� &��� &���

&��� &���

'����'����'����
'����'����

��'LVS� $FF� 1R�
(QWHU ,�2 'HVLJ�

�ï� %LW�:RUG 0RQLWRU
,Q OHYHO �� WKLV RSHUDWLRQ PRQLWRUV XS WR � WLPHU DQG FRXQWHU 3UHVHQW 9DOXHV
DQG '0 :RUGV� RI ZKLFK � DSSHDU RQ WKH GLVSOD\ DW DQ\ RQH WLPH� $FFHVV LQ
OHYHO � LV UHVWULFWHG WR WKRVH DGGUHVVHV ZKLFK DUH LQ WKH FXUUHQW $$ 5HJLVWU\�
,Q OHYHO �� DFFHVV LV XQDIIHFWHG E\ WKH $$ 5HJLVWU\ DQG ELWV DQG ZRUGV LQ WKH
,5 DQG 65 DUHDV FDQ DOVR EH PRQLWRUHG�

.H\ 6HTXHQFH

$GGUHVV

,5 DQG 65 DUHDV

0XOWLSRLQW 0RQLWRULQJ

([DPSOH 6HOHFW RSHUDWLRQ � DQG VSHFLI\ WKH DGGUHVV W\SH E\ SUHVVLQJ 7,0� &17� '0�
RU � 1H[W� HQWHU WKH DGGUHVV� $W WKLV SRLQW WKH FRQWHQW VKRXOG DSSHDU EHORZ
WKH DGGUHVV� LQ GHFLPDO IRUP IRU WLPHUV DQG FRXQWHUV� DQG LQ KH[DGHFLPDO
IRUP IRU '0� ,5� DQG 65 ZRUGV�

6HFWLRQ �ï�%LW�:RUG 0RQLWRU
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,W LV SRVVLEOH WR VFUROO IURP DGGUHVV WR DGGUHVV� GLVSOD\LQJ FXUUHQW FRQWHQWV�
XVLQJ WKH DUURZ NH\V� ,I� LQ OHYHO �� RQH RI WKHVH DGGUHVVHV LV QRW LQ WKH $$
5HJLVWU\� WKHQ D GLVSOD\ ZLOO DSSHDU LQGLFDWLQJ WKDW LW LV SURKLELWHG� 3URFHHG WR
WKH QH[W DGGUHVV RU UHWXUQ WR WKH SUHFHGLQJ DGGUHVV E\ SUHVVLQJ WKH DUURZ
NH\V� 3UHVV &/5 DQG D QHZ DGGUHVV� RU D QHZ DGGUHVV W\SH DQG DGGUHVV� WR
PRYH WR D GLIIHUHQW DUHD�

�

�

�

�

�

��'LVSOD\ 39
(QWHU ,�2 'HVLJ�

��'LVSOD\ 39
7,0 ���

��'LVSOD\ 39
7,0 ���

��'LVSOD\ 39
7,0 ���

7���
����

7���
����

��'LVSOD\ 39
7,0 ���

��'LVSOD\ 39
(QWHU ,�2 'HVLJ�

0XOWLSRLQW 0RQLWRULQJ 7KH '$& FDQ NHHS WUDFN RI � DGGUHVVHV� RI ZKLFK XS WR � FDQ DSSHDU RQ WKH
GLVSOD\� :KHQ DQ DGGUHVV LV HQWHUHG� LW DSSHDUV DW WKH OHIW VLGH RI WKH GLVSOD\
DQG VKLIWV DQ\ H[LVWLQJ DGGUHVVHV RQH WR WKH ULJKW� ,I WKHUH LV DQ DGGUHVV RQ
WKH ULJKW VLGH RI WKH GLVSOD\� LW VFUROOV RII VFUHHQ�

3UHVV &/5 WR GHOHWH WKH DGGUHVV RQ WKH OHIW VLGH RI WKH GLVSOD\ DQG UHFDOO WKH
DGGUHVV MXVW RII VFUHHQ WR WKH ULJKW� 3UHVV (17 WR EULQJ WKH ULJKWPRVW DGGUHVV
WR WKH OHIW VLGH RI WKH VFUHHQ� ,Q OHYHO �� WKH EX]]HU VRXQG LQGLFDWHV WKDW WKH
DGGUHVV HQWHUHG LV QRW DFFHVVLEOH�

6HFWLRQ �ï�%LW�:RUG 0RQLWRU
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([DPSOH

,QLWLDO GLVSOD\
7���
����

&��� 7���
����

&��� 7���
����

&��� 7���
���� ����

'���� &��� 7���
���� ����

'���� &��� 7���
���� ����

'���� &��� 7���
��)) ���� ����

7���'���� &���
���� ��)) ����

'���� &���
��)) ����

&���
����

��'LVSOD\ 39
&17 ���

�ï� 69 0RQLWRU
7KLV RSHUDWLRQ GLVSOD\V WLPHU DQG FRXQWHU 69V� ,W FDQ EH SHUIRUPHG LQ ERWK
OHYHOV � DQG �� DOWKRXJK DFFHVV LQ OHYHO � LV OLPLWHG WR WKRVH DGGUHVVHV OLVWHG
LQ WKH $$ 5HJLVWU\�

.H\ 6HTXHQFH

$GGUHVV

([DPSOH 6HOHFW RSHUDWLRQ �� VSHFLI\ WLPHU RU FRXQWHU E\ SUHVVLQJ 7,0 RU &17� DQG HQ�
WHU WKH GHVLUHG DGGUHVV� %HIRUH SUHVVLQJ (17� LW LV SRVVLEOH WR FKDQJH WKH
DGGUHVV ZLWK WKH DUURZ NH\V�

6HFWLRQ �ï�69 0RQLWRU
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,I� LQ OHYHO �� DQ DGGUHVV ZKLFK LV QRW OLVWHG LQ WKH $$ 5HJLVWU\ LV HQWHUHG� WKHQ
D GLVSOD\ ZLOO DSSHDU LQGLFDWLQJ WKDW LW LV SURKLELWHG� 3URFHHG WR WKH QH[W
DGGUHVV� RU UHWXUQ WR WKH SUHFHGLQJ DGGUHVV� ZLWK WKH DUURZ NH\V�
$OWHUQDWLYHO\� SUHVV &/5 DQG D QHZ DGGUHVV� RU 7,0 RU &17 DQG D QHZ
DGGUHVV WR FRQWLQXH GLVSOD\LQJ�

�

�

�

�

��'LVSOD\ 69
(QWHU ,�2 'HVLJ�

��'LVSOD\ 69
&17 ���

��'LVSOD\ 69
&17 ���

��'LVSOD\ 69
&17 ���

��6(7 9$/
&��� �����

��'LVSOD\ 69
&17 ���

�ï� 'DWD &KDQJH
,Q OHYHO �� WKLV RSHUDWLRQ FKDQJHV WKH 39V RI WLPHUV DQG FRXQWHUV DQG GDWD LQ
WKH '0� ,5� DQG 65 DUHDV� ,Q OHYHO �� LW FDQ FKDQJH WKH 39V RI WLPHUV DQG
FRXQWHUV DQG GDWD LQ WKH '0 DUHD� EXW RQO\ ZKHQ WKH DGGUHVVHV DUH OLVWHG LQ
WKH $$ 5HJLVWU\�

.H\ 6HTXHQFH

$GGUHVV

1HZ 9DOXH

,5 DQG 65 DUHDV

7R �

�

([DPSOH 6HOHFW RSHUDWLRQ �� VSHFLI\ WKH GDWD DUHD� DQG HQWHU WKH GHVLUHG DGGUHVV� %H�
IRUH SUHVVLQJ (17� LW LV SRVVLEOH WR SURFHHG WR WKH QH[W DGGUHVV� RU UHWXUQ WR
WKH SUHFHGLQJ DGGUHVV� ZLWK WKH DUURZ NH\V�

,I� LQ OHYHO �� DQ DGGUHVV ZKLFK LV QRW OLVWHG LQ WKH $$ 5HJLVWU\ LV HQWHUHG� WKHQ
D GLVSOD\ ZLOO DSSHDU LQGLFDWLQJ WKDW LW LV SURKLELWHG� ,Q WKLV FDVH� SUHVV &/5
DQG HQWHU D QHZ DGGUHVV� :KHQ WKH DGGUHVV KDV EHHQ HQWHUHG� WKH GLVSOD\
ZLOO VKRZ WKH FXUUHQW YDOXH RI WKH DGGUHVV�

6HFWLRQ �ï�'DWD &KDQJH
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(QWHU WKH QHZ YDOXH� ZLWK WLPHU DQG FRXQWHU 39V LQ GHFLPDO IRUP� DQG ZLWK
'0� ,5� DQG 65 GDWD LQ KH[DGHFLPDO IRUP� 7R FRQWLQXH FKDQJHV� SUHVV &/5
DQG HQWHU WKH QH[W DGGUHVV RU VSHFLI\ WKH QH[W GDWD DUHD�

�

�

�

�

�

�

��&KDQJH 39
(QWHU ,�2 'HVLJ�

��&KDQJH 39
7,0 ���

��&KDQJH 39
7,0 ���

��&KDQJH 39
7,0 ���

��&KDQJH 39
7��� ���� """"

��&KDQJH 39
7��� ���� ����

��&KDQJH 39
7��� ���� ����

��&KDQJH 39 2.
7,0 ���

��&KDQJH 39
7,0 ���

�ï� 69 &KDQJH
7KLV RSHUDWLRQ FKDQJHV WKH 69V RI WLPHUV DQG FRXQWHUV LQ ERWK OHYHOV � DQG
�� DOWKRXJK LQ OHYHO � DFFHVV LV OLPLWHG WR DGGUHVVHV ZKLFK DUH OLVWHG LQ WKH
DFWLYH $$ 5HJLVWU\�

.H\ 6HTXHQFH

1HZ YDOXH

$GGUHVV

7R �

�

6HFWLRQ �ï�69 &KDQJH
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([DPSOH 6HOHFW RSHUDWLRQ �� VSHFLI\ WLPHU RU FRXQWHU E\ SUHVVLQJ 7,0 RU &17� DQG HQ�
WHU WKH GHVLUHG DGGUHVV� %HIRUH SUHVVLQJ (17� LW LV SRVVLEOH WR FKDQJH WKH
DGGUHVV ZLWK WKH DUURZ NH\V�

,I� LQ OHYHO �� DQ DGGUHVV ZKLFK LV QRW OLVWHG LQ WKH $$ 5HJLVWU\ LV HQWHUHG� WKHQ
D GLVSOD\ ZLOO DSSHDU LQGLFDWLQJ WKDW LW LV SURKLELWHG� ,Q WKLV FDVH� SUHVV &/5
DQG HQWHU D QHZ DGGUHVV� :KHQ WKH DGGUHVV KDV EHHQ HQWHUHG� WKH FXUUHQW
WLPHU RU FRXQWHU 69 ZLOO DSSHDU LQ WKH FHQWHU RI WKH GLVSOD\� (QWHU WKH QHZ 69
LQ GHFLPDO IRUP� 7R FRQWLQXH FKDQJHV� SUHVV &/5 DQG HQWHU WKH QH[W DGGUHVV
RU VSHFLI\ WKH QH[W GDWD DUHD�

�

�

�

�

�

�

��&KDQJH 69
(QWHU ,�2 'HVLJ�

��&KDQJH 69
&17 ���

��&KDQJH 69
&17 ���

��&KDQJH 69
&17 ���

69"
&��� ����� �""""

69"
&��� ����� �����

��69"
&��� ����� �����

��69 &KDQJH 2.
&17 ���

��&KDQJH 69
&17 ���

�ï�� &RPPDQG ([HFXWLRQ YLD 06*����
%X]]HU RSHUDWLRQ� DV ZHOO DV WKH GLVSOD\ DQG PRGLILFDWLRQ RI GDWD LQ WKH 7&�
'0� ,5� DQG 65 DUHDV� FDQ EH FRQWUROOHG WKURXJK WKH 0HVVDJH ,QVWUXFWLRQ�
06*����� LQ &���+� &����+� DQG &����+ 3&V�

06*���� PXVW EH SURJUDPPHG LQ DGYDQFH FRQWDLQLQJ DQ $6&,, FRGH FRP�
PDQG DV DQ RSHUDQG� :KHQ 06*���� FRQWDLQLQJ D GLVSOD\ FRPPDQG LV H[�
HFXWHG� WKHQ WKH FRUUHVSRQGLQJ GLVSOD\ DSSHDUV LQ WKH '$& ZLWK LQIRUPDWLRQ
DERXW WKH SURJUDPPHG DGGUHVV�

:KHQ D 06*���� FRQWDLQLQJ D FKDQJH FRPPDQG LV H[HFXWHG� WKHQ WKH YDOXH
RI WKH SURJUDPPHG DGGUHVV LV FKDQJHG WR WKH SURJUDPPHG YDOXH�

:KHQ D 06*���� FRQWDLQLQJ D FKDQJH UHTXHVW FRPPDQG LV H[HFXWHG� WKHQ
WKH FRUUHVSRQGLQJ LQSXW SURPSW GLVSOD\ DSSHDUV LQ WKH '$&� DQG WKH SUR�
JUDPPHG DGGUHVV FDQ EH FKDQJHG E\ LQSXWWLQJ GDWD LQ WKH '$& NH\ERDUG�

:KHQ D 06*���� FRQWDLQLQJ D EX]]HU VRXQG FRPPDQG LV H[HFXWHG� WKHQ WKH
EX]]HU ZLOO VRXQG� HLWKHU FRQWLQXRXVO\ RU LQWHUPLWWHQWO\� IRU WKH SURJUDPPHG
LQWHUYDO�

6HFWLRQ �ï��&RPPDQG ([HFXWLRQ YLD 06*����
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$GGUHVVHV� DDD RU DDDD
'DWD� GGGG
7LPH �VHFRQGV��VV

&RPPDQG W\SH 2SHUDWLRQ &RPPDQG FRGH

0RQLWRU 7,0 39 0RQLWRU #5*70DDD�

&17 39 0RQLWRU #5*&7DDD�

'0 0RQLWRU #5*'0DDDD�

,5�65 0RQLWRU #5*&+DDD�

7,0 69 0RQLWRU #5670DDD�

&17 69 0RQLWRU #56&7DDD�

&KDQJH 7,0 39 &KDQJH #:*70DDD�GGGG�

&17 39 &KDQJH #:*&7DDD�GGGG�

'0 'DWD &KDQJH #:*'0DDDD�GGGG�

,5�65 'DWD &KDQJH #:*&+DDD�GGGG�

7,0 69 &KDQJH #:670DDD�GGGG�

&17 69 &KDQJH #:6&7DDD�GGGG�

&KDQJH 5HTXHVW 7,0 39 &KDQJH 5HTXHVW #:*70DDD�

&17 39 &KDQJH 5HTXHVW #:*&7DDD�

'0 'DWD &KDQJH 5HTXHVW #:*'0DDDD�

,5�65 'DWD &KDQJH 5HTXHVW #:*&+DDD�

7,0 69 &KDQJH 5HTXHVW #:670DDD�

&17 69 &KDQJH 5HTXHVW #:6&7DDD�

%X]]HU ,QWHUPLWWHQW #%=3/�VV�

&RQWLQXRXV #%=&1�VV�

:KHQ ,5 ����� LV WXUQHG RQ� 06*���� ZLOO H[HFXWHG� UHDGLQJ WKH FRPPDQG
IURP WKH '0 DUHD DQG FKDQJLQJ WKH 69 RI 7,0 ��� WR ������ $W WKDW WLPH� WKH
'$& GLVSOD\V ´69 &KDQJH 2.�µ $IWHU WKH FRPPDQG LV H[HFXWHG� LW LV FOHDUHG
IURP WKH PHPRU\ RI WKH &38�

� /DGGHU 'LDJUDP

#06*����

�����

'0 ����

� &RPPDQG LQ '0 DUHD

$GGUHVV &RQWHQWV &RPPDQG FRGH

'0 ���� ���� #:

'0 ���� ���� 67

'0 ���� �'�� 0�

'0 ���� ���� ��

'0 ���� ���� ��

'0 ���� ���� ��

'0 ���� ���� ��

6XPPDU\ RI 2SHUDWLRQV
DQG &RUUHVSRQGLQJ
&RPPDQGV

([DPSOH �� &KDQJLQJ WKH
69 RI 7,0 ��� WR 7,0 ���

6HFWLRQ �ï��&RPPDQG ([HFXWLRQ YLD 06*����
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� '$& 'LVSOD\

��69 &KDQJH 2.
7,0 ���

:KHQ ,5 ����� LV WXUQHG RQ� 06*���� ZLOO EH H[HFXWHG� UHDGLQJ WKH FRP�
PDQG IURP WKH '0 DUHD DQG LQLWLDOL]LQJ WKH 'DWD &KDQJH RSHUDWLRQ IRU '0
����� 7KH '$& GLVSOD\ VKRZV WKH FRQWHQWV DQG UHTXHVWV D QHZ YDOXH� DQ\
YDOXH FDQ EH HQWHUHG� $IWHU WKH FRPPDQG LV H[HFXWHG� LW LV FOHDUHG IURP
PHPRU\ E\ WKH &38� VR LW LV RQO\ H[HFXWHG RQFH�

� 3URJUDP 'LDJUDP

#06*����

�����

'0 ����

� &RPPDQG LQ '0 $UHD

$GGUHVV &RQWHQWV &RPPDQG FRGH

'0 ���� ���� #:

'0 ���� ���� *'

'0 ���� �'�� 0�

'0 ���� ���� ��

'0 ���� ���� ��

� '$& 'LVSOD\

��&KDQJH 39
'���� ���� """"

�ï�� (UURU�0HVVDJH 'LVSOD\
,Q ERWK OHYHOV � DQG � LW LV SRVVLEOH WR GLVSOD\ HUURUV SURGXFHG YLD )$/���� RU
)$/6����� :LWK WKH &���+� &����+� DQG &����+� PHVVDJHV SURGXFHG E\
06* ���� FDQ DOVR EH GLVSOD\HG� :KLOH WKH '$& FDQ GLVSOD\ DQ HUURU� LW FDQ�
QRW FOHDU LW� &RQQHFW WKH 3URJUDPPLQJ &RQVROH WR FOHDU HUURUV�

.H\ 6HTXHQFH

:KHQ WKHUH DUH QR HUURU FRGHV RU PHVVDJHV� WKHQ WKH GLVSOD\ ZLOO UHDG ´2.µ�
,I WKHUH LV D IDWDO HUURU �L�H�� DQ HUURU WKDW VWRSV WKH 3& VXFK DV D 0HPRU\ (U�
URU�� WKHQ QR RWKHU PHVVDJHV FDQ EH GLVSOD\HG� ,I D IDWDO HUURU RFFXUV� FRQ�
QHFW WKH 3URJUDPPLQJ &RQVROH DQG FOHDU WKH HUURU� :KHQ WKHUH DUH QR IDWDO

([DPSOH �� 'DWD &KDQJH
5HTXHVW IRU '0 ����

6HFWLRQ �ï��(UURU�0HVVDJH 'LVSOD\
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HUURUV EXW WKHUH DUH QRQ�IDWDO HUURUV PHVVDJHV� WKHQ WKHVH FDQ EH UHDG RXW
VXFFHVVLYHO\ ZLWK WKH DUURZ NH\� DV VKRZQ EHORZ�

�

�

�

(55�06* &+. 2.

0HPRU\ (UURU

6<6� (UURU )$/

%$77 /2:

06*
9DOYH��� 23(1

06*
3XPS��� 21

6<6� )$,/ )$/ ��

�ï�� (UURU 'LVSOD\ 6XPPDU\

(UURU W\SH (UURU PHVVDJH $SSOLFDEOH 3&V

)DWDO 0HPRU\ HUURU $OO

1R (QG LQVWUXFWLRQ $OO

,�2 EXV HUURU $OO

,�2 VHWWLQJ HUURU $OO H[FHSW &BB3 3&V

,�2 8QLW H[FHVV $OO H[FHSW &BB3 3&V

)$/6 6\VWHP HUURU $OO H[FHSW &BB3 3&V

-03 H[FHVV &BB3 3&V

1RQ�IDWDO )$/ 6\VWHP HUURU $OO H[FHSW &BB3 3&V

'3/ HUURU &����+� &����+� &����

5HPRWH ,�2 HUURU $OO H[FHSW &BB3 3&V

,�2 WDEOH HUURU $OO H[FHSW &BB3 3&V

%DWWHU\ HUURU $OO

6FDQ WLPH HUURU $OO

6SHFLDO ,�2 HUURU &���+

6HFWLRQ �ï��(UURU 'LVSOD\ 6XPPDU\
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�ï�� .H\ERDUG 0DS 'HILQH
7KLV RSHUDWLRQ� ZKLFK FDQ EH SHUIRUPHG LQ OHYHO � RQO\� UHFRUGV D VLQJOH '0
DGGUHVV IRU .H\ERDUG 0DSSLQJ� ,Q WKH .H\ERDUG 0DSSLQJ RSHUDWLRQ� WKH ELWV
RI WKH UHFRUGHG DGGUHVV WXUQ 21 DQG 2)) DV WKHLU FRUUHVSRQGLQJ NH\V DUH
SUHVVHG� 2QO\ RQH ELW FDQ EH 21 DW RQH WLPH� 7KH VHOHFWHG DGGUHVV LV UH�
WDLQHG LQ PHPRU\ LQ WKH HYHQW RI D SRZHU LQWHUUXSWLRQ� 7KH .H\ERDUG 0DS�
SLQJ RSHUDWLRQ ZLOO EH DFFHVVLEOH LQ OHYHO � RQO\ LI WKH VHOHFWHG DGGUHVV LV
OLVWHG LQ WKH $$ 5HJLVWU\ RU LI QR $$ 5HJLVWU\ LV DFWLYH�

.H\ 6HTXHQFH

5HFRUG

'HOHWH

$GGUHVV

6HOHFW RSHUDWLRQ & DQG HQWHU WKH SDVVZRUG� 3UHVV � WR HQWHU UHFRUG PRGH RU
� WR HQWHU GHOHWH PRGH� ,I DQ DGGUHVV KDV EHHQ UHFRUGHG SUHYLRXVO\ DQG � LV
SUHVVHG� D GLVSOD\ ZLOO DSSHDU LQGLFDWLQJ WKDW DQ DGGUHVV DOUHDG\ H[LVWV� 7KH
H[LVWLQJ DGGUHVV PXVW EH GHOHWHG EHIRUH D QHZ DGGUHVV FDQ EH UHFRUGHG� L�H��
WKHUH FDQ RQO\ EH RQH .H\ERDUG 0DSSLQJ DGGUHVV�

([DPSOH

�

&�'HILQH .% 0DS
3DVVZRUG """"

&�'HILQH .% 0DS
3DVVZRUG ����

&�'HILQH .% 0DS
��,QSXW ��'HOHWH

&�'HILQH .% 0DS
&+$11(/ '0 """"

&�'HILQH .% 0DS
&+$11(/ '0 ����

6DYHG
&+$11(/ '0 ����

&�'HOHWH .% 0DS
&+$11(/ '0 ����

'HOHWHG
&+$11(/ '0 ����

6HFWLRQ �ï��.H\ERDUG 0DS 'HILQH
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�ï�� .H\ERDUG 0DSSLQJ
7KLV RSHUDWLRQ� ZKLFK FDQ EH SHUIRUPHG LQ ERWK OHYHOV � DQG �� LV XVHIXO GXU�
LQJ GHEXJJLQJ� ,W DOORZV WKH RSHUDWRU WR WXUQ 21 DQG 2)) ELWV �� WR �� RI WKH
DGGUHVV UHFRUGHG LQ .H\ERDUG 0DSSLQJ 'HILQH RSHUDWLRQ E\ SUHVVLQJ NH\V �
WR � DQG $ WR )� 2QO\ RQH ELW FDQ EH 21 DW D WLPH� 7KH RSHUDWLRQ LV DFFHVVLEOH
IURP OHYHO � RQO\ LI WKH UHFRUGHG DGGUHVV LV OLVWHG LQ WKH $$ 5HJLVWU\ RU LI WKHUH
LV QR DFWLYH $$ 5HJLVWU\�

.H\ 6HTXHQFH

([DPSOH 6HOHFW RSHUDWLRQ �� 7KH GLVSOD\ VKRXOG VKRZ WKH DGGUHVV DQG D URZ RI �� �V�
7KH �V FRUUHVSRQG WR ELWV �� WR �� RI WKH UHFRUGHG DGGUHVV DQG WR NH\V � WR �
DQG $ WR )� ULJKW WR OHIW� :KHQ D NH\ LV SUHVVHG LWV FRUUHVSRQGLQJ ELW ZLOO
FKDQJH WR �� ,I PRUH WKDQ RQH NH\ LV SUHVVHG� RQO\ WKH ILUVW SUHVVHG ZLOO EH
21� 2QO\ RQH ELW FDQ EH 21 DW D WLPH�

,I DQ DGGUHVV KDVQ·W EHHQ UHFRUGHG LQ WKH .H\ERDUG 0DSSLQJ 'HILQH RSHUD�
WLRQ� WKHQ WKH GLVSOD\ ZLOO UHDG ´127 ,1 .% 0$3µ� ,Q WKLV FDVH� DQ DGGUHVV
PXVW EH UHFRUGHG EHIRUH SURFHHGLQJ� ,Q OHYHO �� LI DQ DGGUHVV KDV EHHQ UH�
FRUGHG EXW QRW HQWHUHG LQWR WKH FXUUHQW $$ 5HJLVWU\� WKH GLVSOD\ ZLOO LQGLFDWH
WKDW DFFHVV LV SURKLELWHG� ,Q WKLV FDVH� WKH DGGUHVV PXVW EH UHFRUGHG LQWR WKH
$$ 5HJLVWU\ EHIRUH SURFHHGLQJ� DQ RSHUDWLRQ WKDW FDQ RQO\ EH SHUIRUPHG LQ
OHYHO ��

'����
����������������

'����
����������������

'����
����������������

'����
����������������

'����
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'����
����������������

��.% 0DS

6HFWLRQ �ï��.H\ERDUG 0DSSLQJ
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,Q WKH .H\ERDUG 0DSSLQJ RSHUDWLRQ� WKH IROORZLQJ SURJUDP FDXVHV WKH ELWV RI
,5 ��� WR WXUQ 21 DQG 2)) DV NH\V � WR � DQG $ WR ) DUH SUHVVHG�

029����

$OZD\V 21

'0 ����

���

�ï�� 3& &38 9HUVLRQ 'LVSOD\
7KLV RSHUDWLRQ� ZKLFK FDQ EH SHUIRUPHG LQ OHYHO � RQO\� UHDGV RXW WKH YHUVLRQ
RI WKH 3& &38 LQ DOO &�VHULHV 3&V� H[FHSW IRU 3�W\SH RU .�W\SH 3&V� 7KH ï9B
VXIIL[ RI WKH &38 YHUVLRQ LV QRW HTXLYDOHQW WR WKDW LQ WKH 6\VWHP 520 IRUPDW�

.H\ 6HTXHQFH

([DPSOH 6HOHFW RSHUDWLRQ (� DQG HQWHU WKH SDVVZRUG� 7KH &38 YHUVLRQ ZLOO DSSHDU RQ
WKH GLVSOD\�

(�3& 9HUVLRQ
3DVVZRUG """"

(�3& 9HUVLRQ
3DVVZRUG ����

�����6\VWHP 9���
&���+�&38

([DPSOH� 8VLQJ .H\ERDUG
0DSSLQJ LQ 'HEXJJLQJ

6HFWLRQ �ï��3& &38 9HUVLRQ 'LVSOD\



��

6(&7,21 �
&RPSRQHQWV DQG 6ZLWFK 6HWWLQJV

�ï� &RPSRQHQWV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ï� 6ZLWFK 6HWWLQJV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
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�ï� &RPSRQHQWV
)URQW 3DQHO

'LVSOD\

/HYHO VZLWFK

1XPHULF NH\V

$OSKDEHWLF NH\V

0HPRU\ DUHD NH\V

2SHUDWLRQ NH\V

1RWH 7KH NH\ FDQQRW EH UHPRYHG
IURP WKH '$& IURP WKH
/(9(/ � SRVLWLRQ�

/HYHO �
/HYHO �

.H\ )XQFWLRQ

.H\ W\SH .H\ )XQFWLRQ

1XPHULF NH\V 1XPEHU LQSXW DQG RSHUDWLRQ VHOHFWLRQ�

$OSKDEHWLF NH\V +H[DGHFLPDO QXPEHU LQSXW DQG RSHUDWLRQ
VHOHFWLRQ�

2SHUDWLRQ NH\V %HJLQV RSHUDWLRQ VHOHFWLRQ� 'LVSOD\V RSHUD�
WLRQV LQ RUGHU ZKHQ KHOG�

6HOHFWV RSHUDWLRQ� HQWHUV GDWD� JHQHUDOO\
FRQILUPV LQSXW�

5HWXUQV WKH '$& WR WKH SUHYLRXV VWHS ZKHQ
HQWHULQJ GDWD�

,1&5 GLVSOD\HG DGGUHVV RU YDOXH E\ RQH�
2SHUDWHV FRQWLQXRXVO\ ZKHQ KHOG�

'(&5 GLVSOD\HG DGGUHVV RU YDOXH E\ RQH�
2SHUDWHV FRQWLQXRXVO\ ZKHQ KHOG�

'DWD DUHD NH\V 'HVLJQDWHV D WLPHU�

'HVLJQDWHV D FRXQWHU�

'HVLJQDWHV WKH '0 DUHD�

'HVLJQDWHV ,5 DQG 65 DUHDV�
�/(9(/ � RQO\�

&RPSRQHQWV 6HFWLRQ �ï�



��

+DQG�KHOG 2SHUDWLRQ 7KH '$& FDQ EH HDVLO\ KDQG�KHOG IRU RSHUDWLRQ� 'R QRW DWWDFK D NH\ KROGHU�
DV LW ZLOO LQWHUIHUH ZLWK NH\ERDUG RSHUDWLRQ�

.H\ KROGHU ZLOO LQWHU�
IHUH ZLWK RSHUDWLRQ�

�ï� 6ZLWFK 6HWWLQJV

%X]]HU 9ROXPH $GMXVWPHQW 7KH YROXPH RI WKH EX]]HU FDQ EH DGMXVWHG ZLWK WKH OHYHU RQ WKH ULJKW VLGH RI
WKH '$&�

/RZ YROXPH

+LJK YROXPH

1RWH 7KH '$& LV FDSDEOH RI GLVSOD\LQJ LQ ERWK (QJOLVK DQG -DSDQHVH� ,I WKH GL�
VSOD\ LV LOOHJLEOH� FKHFN ZKHWKHU WKH (QJOLVK�-DSDQHVH VZLWFK RQ WKH &38 LV
VHW WR -DSDQHVH�

6ZLWFK 6HWWLQJV 6HFWLRQ �ï�
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$SSHQGL[ $
6WDQGDUG 0RGHOV

1DPH 6SHFLILFDWLRQV 0RGHO QXPEHU

'DWD $FFHVV &RQVROH 6HH $SSHQGL[ %� &���+ï'$&��

&RQQHFWLQJ &DEOH /HQJWK� � P

/HQJWK� � P

&���+ï&1���

&���+ï&1���

3URJUDPPLQJ &RQVROH $GDSWHU &RQQHFWV '$& WR 3&V RWKHU WKDQ &���+� &���ï$3���

0RXQWLQJ %UDFNHW

0RXQWLQJ VFUHZV �WZR�

8VHG WR PRXQW WKH '$& RQ D SDQHO� &���+ï$77��
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$SSHQGL[ %
'$& 6SHFLILFDWLRQV

,WHP 6SHFLILFDWLRQ

$PELHQW WHPSHUDWXUH UDQJH �� WR ���&

$PELHQW KXPLGLW\ UDQJH ��� WR ���

3RZHU VXSSO\ � 9� ��� P$ PD[� �6XSSOLHG IURP &38��

'LPHQVLRQV �PP� �� �:� [ ��� �+� [ �� �'�

'LVSOD\ /&' �� URZV RI �� FKDUDFWHUV�

.H\ERDUG � WR �� $ WR )� 7,0� &17� '0� � 6(/� (17� &/5� 83� '2:1�

/HYHO VZLWFK 2))� OHYHO �� OHYHO �

&RQQHFWRUV 7ZR DUH DYDLODEOH� 8VH RQO\ RQH DW D WLPH�

:HLJKW ��� J�
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$SSHQGL[ &
'DWD $UHDV

5HIHU WR WKH 3& 2SHUDWLRQ 0DQXDOV IRU PRUH GHWDLOHG LQIRUPDWLRQ�

3& 7& DUHD '0 DUHD ,5 DUHD 65 DUHD

&����+ 7& ��� WR 7& ��� '0 ���� WR '0 ���� ,5 ��� WR ,5 ��� 65 ��� WR 65 ���

&����+ 7& ��� WR 7& ��� '0 ���� WR '0 ���� ,5 ��� WR ,5 ��� 65 ��� WR 65 ���

&���+ 7& ��� WR 7& ��� '0 ���� WR '0 ����
�'0 ���� WR '0 �����
5HDG 2QO\�

,5 ��� WR ,5 ��� 65 ��� WR 65 ���

&��� 7& ��� WR 7& ��� '0 ��� WR '0 ��� ,5 �� WR ,5 �� 65 �� WR 65 ��

&��� 7& ��� WR 7& ��� '0 ��� WR '0 ��� ,5 �� WR ,5 �� 65 �� WR 65 ��

&BB3 7& �� WR 7& �� '0 �� WR '0 �� ,5 �� WR ,5 �� 65 �� WR 65 ��

&BB. 7& �� WR 7& �� '0 �� WR '0 �� ,5 �� WR ,5 �� 65 �� WR 65 ��



��

5HYLVLRQ +LVWRU\

$ PDQXDO UHYLVLRQ FRGH DSSHDUV DV D VXIIL[ WR WKH FDWDORJ QXPEHU RQ WKH IURQW FRYHU RI WKH PDQXDO�

&DW� 1R� :���ï(�ï�$

5HYLVLRQ FRGH

7KH IROORZLQJ WDEOH RXWOLQHV WKH FKDQJHV PDGH WR WKH PDQXDO GXULQJ HDFK UHYLVLRQ�

5HYLVLRQ
FRGH

'DWH 5HYLVHG FRQWHQW

� 0D\ ���� 2ULJLQDO SURGXFWLRQ

�$ 1RYHPEHU ���� 3DJH ��� ,QIRUPDWLRQ KDV EHHQ DGGHG WR WKH
1RWH DW WKH ERWWRP RI WKH SDJH�
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