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23(5$7,21 
7KLV�VHFWLRQ�SURYLGHV�GHWDLOHG�RSHUDWLQJ�LQVWUXFWLRQV�IRU�WKH�$XGLR�6HOHFWRU�
3DQHO�,QWHUFRP�6\VWHPV��3OHDVH�UHDG�LW�FDUHIXOO\�EHIRUH�XVLQJ�WKH�HTXLSPHQW�
VR�WKDW�\RX�FDQ�WDNH�IXOO�DGYDQWDJH�RI�LWV�FDSDELOLWLHV��7KLV�FKDSWHU�LV�GLYLGHG�
LQWR�IRXU�VHFWLRQV�FRYHULQJ�WKH�EDVLF�RSHUDWLQJ�DUHDV�RI�WKH�30$����%�V\V�
WHPV��7KH\�DUH�$XGLR�6HOHFWRU��7UDQVFHLYHU�6HOHFWLRQ��,QWHUFRP��DQG�0DUNHU�
%HDFRQ�5HFHLYHU���LI�HTXLSSHG� 

30$����%7�FRQWUROV 

3RZHU�6ZLWFK������(0*-)DLO�6DIH�2SHUDWLRQ� 
7KH�SRZHU� VZLWFK�FRQWUROV�DOO� DXGLR� VHOHFWRU�SDQHO� IXQFWLRQV�� LQWHUFRP�DQG�
PDUNHU�EHDFRQ�UHFHLYHU� 
:KHQ�WKH�XQLW�LV�WXUQHG�RII��HLWKHU�E\�SUHVVLQJ�WKH�YROXPH�FRQWURO��RU�LI�WKH�
EUHDNHU�LV�SXOOHG�UHPRYLQJ�SRZHU��WKH�30$����%7�LV�LQ�)DLO-6DIH�PRGH��,Q�
WKLV�PRGH�� WKH� SLORW¶V� KHDGVHW� LV� FRQQHFWHG� WR�&20��� IRU� WUDQVPLW� DQG� UH�
FHLYH��DQG�FRQQHFWHG�WR�XQVZLWFKHG�LQSXW����IRU�SULRULW\�DXGLR�DOHUWV��7KH�IDLO�
VDIH�DXGLR�ZLOO�RQO\�EH�KHDUG�LQ�WKH�OHIW�HDU�RI�D�VWHUHR�KHDGVHW� 

&RPPXQLFDWLRQV� 7UDQVPLW� �;07��
6HOHFWLRQ���� 
7R�VHOHFW�&RP���RU�&RP���IRU�WUDQVPLW��SUHVV�WKH�
EXWWRQ�RQ� WKH�ERWWRP�URZ��QH[W� WR� WKH�;07� OHJ�
HQG�� 7KH� ERWWRP� DQG� WRS� EXWWRQ� LQGLFDWRUV� OLJKW��
VKRZLQJ�WKDW�\RX�ZLOO�WUDQVPLW�DQG�UHFHLYH�RQ�WKH�
VHOHFWHG�UDGLR�� 

&RPPXQLFDWLRQV�5HFHLYH��5&9��6HOHFWLRQ����� 
7R�OLVWHQ�WR�WKH�RWKHU�UDGLR��SUHVV�WKH�XSSHU�EXWWRQ��LQ�WKH�5&9��UHFHLYH��VHF�
WLRQ��:KHQ�D�FRP�LV�VHOHFWHG�IRU�UHFHLYH��LW�ZLOO�VWD\�VHOHFWHG�XQWLO�PDQXDOO\�
GHVHOHFWHG��HYHQ�LI�\RX�VHOHFW��DQG�WKHQ�GHVHOHFW�LWV�WUDQVPLWWHU�� 

7UDQVPLWWHU�VHOHFWLRQ 

5HFHLYHU�VHOHFWLRQ 
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8QOHVV�WKH�DXGLR�SDQHO�LV�LQ�³VSOLW´�PRGH��WKH�30$����%7�JLYHV�SULRULW\�WR�
WKH�SLORW¶V�UDGLR�3XVK-7R-7DON��377�� 
,I�WKH�0RQLWRU�IXQFWLRQ�LV�DFWLYDWHG��)XQFWLRQ�%���WKH�DXGLR�IURP�WKLV�UDGLR�
ZLOO�EH�PXWHG�ZKHQ� WKH�SULPDU\�UDGLR��VHOHFWHG�IRU� WUDQVPLW�� LV� UHFHLYLQJ�D�
VLJQDO�� 
,Q� 7(/�PRGH�� WKH� SLORW� LV� FRQQHFWHG� WR� WKH� FHOO� SKRQH�� EXW� VWLOO� KHDUV� WKH�
&20�UDGLRV�VHOHFWHG��7KH�UDGLR�377�ZLOO�VZLWFK�WKH�PLF�WR�WKH�VHOHFWHG�FRP��
DQG� DOORZ� FRQWLQXHG� DLUFUDIW� FRPPXQLFDWLRQV� WR� FRQWLQXH�� �6HH� 3DJH� �—
7(/—IRU�PRUH�GHWDLOV� 

$XGLR�6HOHFWRU���� 

7KHVH� EXWWRQV� VHOHFW� WKH�
VZLWFKHG�QDYLJDWLRQ� UHFHLYHUV��
7KH�'0(�LQSXW��LI�SUHVHQW�� LV�
DOVR� VKDUHG� ZLWK� $8;�� ,Q�
63/,7� PRGH�� RQO\� WKH� SLORW�
ZLOO� KHDU� VHOHFWHG� QDYLJDWLRQ�
DXGLR� 

&RFNSLW�6SHDNHU����� 

7KLV�VZLWFK�ZLOO�SODFH�DOO�VHOHFWHG�DXGLR�RQ�WKH�FRFNSLW�VSHDN�
HU�ZKHQ�WKLV�VZLWFK�LV�VHOHFWHG��,Q�³6SOLW´�PRGH��WKH�VSHDNHU�
FDUULHV�WKH�VDPH�DXGLR�DV�WKH�SLORW� 
'HSHQGLQJ� RQ� LQVWDOODWLRQ�� LPSRUWDQW� DXGLR� DOHUWV� VXFK� DV�
UDGDU�DOWLPHWHU�RU�DXWRSLORW�GLVFRQQHFW�ZLOO�FRPH�RYHU�WKH�VSHDNHU�HYHQ�LI�LW�
LV� QRW� VHOHFWHG�� ZKLOH� RWKHU� XQVZLWFKHG� LQSXWV�� ZLOO� RQO\� EH� SUHVHQW� LI� WKH�
635�EXWWRQ�LV�VHOHFWHG��&RQVXOW�\RXU�SURIHVVLRQDO�DYLRQLFV�LQVWDOOHU�IRU�WKHVH�
LPSRUWDQW�FRQILJXUDWLRQ�GHWDLOV� 

,QWHUFRP�2SHUDWLRQ 

,QWHOOL9R[��92;-6TXHOFK 
,QWHOOL9R[�� LV� 36� (QJLQHHULQJ¶V� SURSULHWDU\� LQWHUFRP� VTXHOFK� FRQWURO��
7KURXJK� WKH� XVH� RI� GLJLWDO� SURFHVVRUV�� HDFK� PLFURSKRQH� LV�PRQLWRUHG�� DQG�
RSHQV�LQVWDQWO\�ZKHQ�KXPDQ�VSHHFK�LV�GHWHFWHG��7KLV�UHVXOWV�LQ�VHDPOHVV�FRQ�
YHUVDWLRQV�DERDUG�WKH�DLUSODQH�IRU�FUHZ�DQG�SDVVHQJHUV��ZLWKRXW�V\OODEOH�FOLS�
SLQJ�RU�IDWLJXH-LQGXFLQJ�QRLVH�� 
1R�DGMXVWPHQW�RI� WKH� ,QWHOOL9R[��VTXHOFK�FRQWURO� LV�QHFHVVDU\��7KHUH� LV�QR�
ILHOG�DGMXVWPHQW��7KH�V\VWHP�LV�GHVLJQHG�WR�EORFN�FRQWLQXRXV�WRQHV��WKHUHIRUH�
SHRSOH�KXPPLQJ�RU�ZKLVWOLQJ�LQ�PRQRWRQH�PD\�EH�EORFNHG�DIWHU�D�IHZ�PR�
PHQWV� 
)RU�FRQVLVWHQW�SHUIRUPDQFH��DQ\�KHDGVHW�PLFURSKRQH�PXVW�EH�SODFHG�ZLWKLQ�
ó-LQFK� RI� \RXU� OLSV�� SUHIHUDEO\� DJDLQVW� WKHP�� �UHI��57&$�'2-����� ��������
�D����,W�LV�LPSRUWDQW�WR�KDYH�WKH�PLFURSKRQH�HOHPHQW�SDUDOOHO�WR�\RXU�PRXWK��
DQG�QRW�WZLVWHG�LQVLGH�WKH�FRYHU��� 
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1RWH��)RU�RSWLPXP�PLFURSKRQH�SHUIRUPDQFH��ZH�UHFRPPHQG�XVH�RI�D�0L�
FURSKRQH�0XII�.LW�IURP�2UHJRQ�$HUR���-���-���-������
ZZZ�RUHJRQDHUR�FRP����7KLV�ZLOO�QRW�RQO\�RSWLPL]H�92;�SHUIRUPDQFH��EXW�
ZLOO�LPSURYH�WKH�RYHUDOO�FODULW\�RI�DOO�\RXU�FRPPXQLFDWLRQV� 
<RX� VKRXOG� DOVR� NHHS� WKH� PLFURSKRQH� RXW� RI� D� GLUHFW� ZLQG��0RYLQJ� \RXU�
KHDG�WKURXJK�DQ�DLU�VWUHDP�PD\�FDXVH�WKH�,QWHOOL9R[��WR�RSHQ�PRPHQWDULO\��
7KLV� LV� QRUPDO�� 7KH� ,QWHOOL9R[�� LV� GHVLJQHG� WR� ZRUN� ZLWK� QRUPDO� DLUFUDIW�
FDELQ�QRLVH�OHYHOV�����G%�DQG�DERYH���7KHUHIRUH��LW�PD\�QRW�DOZD\V�UHFRJQL]H�
VSHHFK�DQG�FOLS�V\OODEOHV�LQ�D�TXLHW�DUHD��VXFK�DV�LQ�WKH�KDQJDU��RU�ZLWKRXW�WKH�
HQJLQH�UXQQLQJ��7KLV�LV�DOVR�QRUPDO�� 

,QWHUFRP�9ROXPH�&RQWURO���� 
7KH�VPDOO�YROXPH�FRQWURO�NQRE�DGMXVWV�WKH�ORXGQHVV�RI�WKH�LQWHUFRP�IRU�WKH�
SLORW�DQG�FRSLORW��,W�KDV�QR�HIIHFW�RQ�VHOHFWHG�UDGLR�OHYHOV��PXVLF�LQSXW�OHYHOV�
RU�SDVVHQJHUV
�YROXPH�OHYHO� 
7KH�ODUJHU��RXWHU�YROXPH�FRQWURO�NQRE�FRQWUROV�LQWHUFRP�YROXPH�IRU�WKH�SDV�
VHQJHUV��,W�KDV�QR�HIIHFW�RQ�UDGLR�RU�PXVLF�OHYHOV� 

0RQR�+HDGVHWV�LQ�6WHUHR�,QVWDOODWLRQ 

7KH�SLORW�DQG�FRSLORW�SRVLWLRQV�ZRUN�ZLWK�VWHUHR�RU�PRQR�KHDGVHWV��,I�D�PRQ�
DXUDO�KHDGVHW�LV�SOXJJHG�LQ�WR�D�30$����%7�6WHUHR�LQVWDOODWLRQ��RQH�FKDQQHO�
ZLOO�EH�VKRUWHG�DQG�DOO�SDVVHQJHUV�ZLOO�ORVH�RQH�FKDQQHO�XQOHVV�WKH\�VZLWFK�WR�
WKH�³0212´�PRGH�RQ�WKH�KHDGVHW� 

,QWHUFRP�0RGHV���� 
7KH�LQWHUFRP�KDV� WKUHH�PRGHV��7KH�GHVFULSWLRQ�RI�WKH�LQWHUFRP�PRGH�IXQF�
WLRQ�LV�YDOLG�RQO\�ZKHQ�WKH�XQLW�LV�QRW�LQ�WKH��6SOLW��PRGH��7KHQ��WKH�SLORW�DQG�
FRSLORW�LQWHUFRP�LV�FRQWUROOHG�ZLWK�WKH�0XWH�EXWWRQ� 
7KLV�EXWWRQ�F\FOHV�WKURXJK�WKH�LQWHUFRP�PRGHV��IURP�WRS�WR�ERWWRP�DQG�WKHQ�
EDFN�XS� 
,ඌඈ��7KH�SLORW�LV�LVRODWHG�IURP�WKH�LQWHUFRP�DQG�LV�FRQQHFWHG�RQO\�WR�WKH�DLU�
FUDIW�UDGLR�V\VWHP��+H�KHDUV�WKH�UDGLRV��DQG�VLGHWRQH�GXULQJ�UDGLR�WUDQVPLV�
VLRQV���7KH�FRSLORW�DQG�SDVVHQJHUV�ZLOO�KHDU�WKH�PXVLF�VRXUFHV�DV�FRQILJXUHG�

E\� WKH� DXGLR� SDQHO� FRQILJXUDWLRQ� )XQFWLRQ� NH\V��
6HH� SDJH� ��—6PDUW� )XQFWLRQ� .H\V� IRU� PRUH�
GHWDLOV� 
:KLOH� LQ� ,62�0RGH�� WKH� SLORW� FDQ� HOHFW� WR� KHDU�
PXVLF�����)LUVW��EH�VXUH�WKDW� WKH�,62�PRGH�LV�VH�
OHFWHG��7KHQ�KROG� WKH�,&6�PRGH�EXWWRQ�IRU�PRUH�
WKDQ� RQH� VHFRQG�� 7KH� ,&6� LQGLFDWRU� ZLOO� EOLQN�

VORZO\� WR� LQGLFDWH� PXVLF� LV� SUHVHQW� LQ� ,62�� 7KH�PXVLF� PXWLQJ� ZLOO� EH� WKH�
VHOHFWHG�PRGH� 
$අඅ�� $OO� SDUWLHV� ZLOO� KHDU� WKH� DLUFUDIW� UDGLR� DQG� LQWHUFRP�� &UHZ� ZLOO� KHDU�
0XVLF����SDVVHQJHUV�FDQ�KHDU�0XVLF���RU����7KH�PXVLF�PXWHV�LQ�DFFRUGDQFH�
ZLWK�WKH�PXWLQJ�PRGH�VHOHFWHG�� 
&උඐ�� �&UHZ��3LORW�DQG�FRSLORW�DUH�FRQQHFWHG�RQ�RQH� LQWHUFRP�FKDQQHO�DQG�
KDYH�H[FOXVLYH�DFFHVV� WR� WKH�DLUFUDIW� UDGLRV��7KH�SDVVHQJHUV�KDYH� WKHLU�RZQ�
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LQWHUFRP��7KH�PXVLF�WKDW�WKH�FUHZ�DQG�SDVVHQJHUV�ZLOO�KHDU�LV�GHWHUPLQHG�E\�
WKH�6PDUW�)XQFWLRQ�.H\V�� 

0DUNHU�%HDFRQ�2SHUDWLRQ���� 
����-���-�����RQO\� 

7KH�0DUNHU�%HDFRQ�5HFHLYHU� XVHV� YLVXDO� DQG� DXGLR� LQGLFDWRUV� WR� DOHUW� \RX�
ZKHQ�WKH�DLUFUDIW�SDVVHV�RYHU�D�%HDFRQ��WUDQVPLWWHU� 
7KH�%OXH��2XWHU�0DUNHU� ODPS�KDV�DQ�DVVRFLDWHG����-+HUW]� 
GDVK
� WRQH��7KH�
ODPS�DQG�WRQH�ZLOO�EH�NH\HG�DW�D�UDWH�RI�WZR�WRQHV�IODVKHV�SHU�VHFRQG�ZKHQ�
WKH�DLUFUDIW�LV�LQ�WKH�UDQJH�RI�WKH�2XWHU�0DUNHU� 
7KH� $PEHU��0LGGOH�0DUNHU� ODPS� LV� FRX�
SOHG�ZLWK� D� �����+HUW]� WRQH�� NH\HG� DOWHU�
QDWHO\�ZLWK�VKRUW�
GRW
�DQG�ORQJ�
GDVK
�EXUVWV�
DW����FRPELQDWLRQV�SHU�PLQXWH�� 
7KH�:KLWH��,QQHU�PDUNHU� ODPS�KDV�D������
+HUW]�
GRW
�WRQH��DQG�ZLOO�EH�NH\HG�DW�D�UDWH�
RI�VL[�WLPHV�SHU�VHFRQG� 
0DUNHU�%HDFRQ�5HFHLYHU�DXGLR�FDQ�EH�KHDUG�E\�VHOHFWLQJ�WKH��0.5��SXVK-
EXWWRQ�VZLWFK��7KHUH�LV�D�VHUYLFH�DGMXVWPHQW�ORFDWHG�RQ�WKH�WRS�RI�WKH�XQLW�WR�

DGMXVW�WKH�YROXPH�LI�GHVLUHG�� 
7KH� 0.5� EXWWRQ� ORFDWHG� QH[W� WR� WKH� LQGLFDWRU�
OLJKWV� LV� XVHG� WR� VHW� WKH� UHFHLYHU� VHQVLWLYLW\� DQG� WR�
WHVW�WKH�LQGLFDWRU�ODPSV�PXWH�WKH�PDUNHU�DXGLR�� 
3UHVVLQJ� WKH�0.5�EXWWRQ� IRU�

RQH� VHFRQG�ZLOO� FDXVH� WKH�PDUNHU� DXGLR� WR�PXWH��7KH�
QH[W�EHDFRQ�UHFHLYHG�ZLOO�UH-DFWLYDWH�WKH�DXGLR� 
+ROGLQJ�WKH�0.5�EXWWRQ�IRU�RQH�VHFRQG�DOVR�DFWLYDWHV�
PDUNHU� WHVW�� ODEHOHG� �7�0�� DQG� LOOXPLQDWHV� DOO� WKUHH�
ODPSV�VLPXOWDQHRXVO\�WR�FRQILUP�WKH�ODPSV��LQWHUQDO�DQG�H[WHUQDO��DUH�ZRUN�
LQJ��5HOHDVLQJ�WKH�EXWWRQ�UHWXUQV�WR�WKH�ODVW�VHQVLWLYLW\�� 

6SOLW�0RGH 

7R�DFWLYDWH�WKH�VSOLW�PRGH��SXVK�ERWK�WKH�&20���DQG�&20���;07��ERWWRP��
EXWWRQV�DW�WKH�VDPH�WLPH��$OO�IRXU�LQGLFDWRUV�ZLOO�FRPH�RQ��,Q�WKH�VSOLW�PRGH��
WKH�SLORW�LV�RQ�&20����ZKLOH�WKH�FRSLORW�LV�RQ�&20���� 
6HOHFW�HLWKHU�RI�WKH�FRP�;07�EXWWRQV�WR�H[LW�WKH�VSOLW�PRGH��,W�LV�QRW�SRVVLEOH�
WR�KDYH�WKH�SLORW�RQ�&RP���DQG�FRSLORW�RQ�&20���LQ�VSOLW�PRGH� 

127(�� 'XH� WR� WKH�QDWXUH�RI�9+)�FRPPXQLFDWLRQV�VLJQDOV��DQG� WKH�
VL]H� FRQVWUDLQWV� LQ� JHQHUDO� DYLDWLRQ� DLUFUDIW�� LW� LV� SUREDEOH� WKDW� WKHUH�
ZLOO� EH� VRPH� EOHHG-RYHU� LQ� WKH� 6SOLW� PRGH��
SDUWLFXODUO\� RQ� DGMDFHQW� IUHTXHQFLHV�� 36�
(QJLQHHULQJ� PDNHV� QR� ZDUUDQW\� DERXW� WKH�
VXLWDELOLW\�RI�6SOLW�0RGH� LQ�DOO�DLUFUDIW�FRQGL�
WLRQV� 
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7HOHSKRQH��7(/������ 

7KH� 7(/�PRGH� VHUYHV� DV� D� IXOO� GXSOH[� LQWHUIDFH� DQG� GLVWULEXWLRQ� IRU� WHOH�
SKRQH�V\VWHPV�VXFK�DV�SRUWDEOH�FHOOXODU�SKRQHV�ZLWK�HDUSLHFH�MDFNV�RU�%OXH�
WRRWK�FRQQHFWLYLW\��3UHVVLQJ�WKH�EXWWRQ�FRQQHFWV�WKH�WHOHSKRQH�WR�WKH�XVHUV�DV�
IROORZV� 
,Q�$//�LQWHUFRP�PRGH��DOO�FUHZ�DQG�SDVVHQJHUV�ZLOO�EH�KHDUG�RQ�WKH�SKRQH�
ZKHQ� WKH\� VSHDN�� &RP� DQG� RWKHU� VHOHFWHG� UDGLR� DXGLR� LV� DOVR� KHDUG� LQ� WKH�
KHDGVHWV��,I�WKH�SLORW�RU�FRSLORW�SXVKHV�WKH�UDGLR�377��WKHLU�PLF�
ZLOO� EH� WUDQVIHUUHG� WR� WKH� VHOHFWHG� &RP� UDGLR�� 7KH� WHOHSKRQH�
SDUW\�ZLOO�QRW�KHDU�$7&�FRPPXQLFDWLRQV��DQG�YLFH�YHUVD� 
,Q�&5(:�PRGH��RQO\�WKH�SLORW�DQG�FRSLORW�DUH�FRQQHFWHG�WR�WKH�
WHOHSKRQH��3DVVHQJHUV�ZLOO�QRW�KHDU�WKH�WHOHSKRQH� 
,Q�,62� LQWHUFRP�PRGH��RQO\� WKH�SLORW�ZLOO�KHDU� WKH� WHOHSKRQH��
DQG�RQO\�KH�ZLOO�EH�KHDUG��+H�ZLOO�DOVR�KDYH�DFFHVV�WR�&RP���RU����DQG�ZLOO�
WUDQVPLW�RQ�WKDW�UDGLR�XVLQJ�WKH�377��6HOHFWHG�UDGLR�DXGLR�LV�SURYLGHG�WR�WKH�
SLORW�� 
,Q� FDVHV� ZKHUH� WKH� FHOOXODU� WHOHSKRQH� GRHVQ¶W� SURYLGH� VLGHWRQH�� WKH� DXGLR�
SDQHO�FDQ�EH�FRQILJXUHG��E\�KROGLQJ�WKH�7(/�DQG�$')�EXWWRQV�IRU�PRUH�WKDQ�
RQH�VHFRQG��WR�FUHDWH�VLGHWRQH�IRU�\RX� 

:DUQLQJ� 
8QLWHG�6WDWHV�)&&�5HJXODWLRQV�FRQWDLQHG�LQ����&)5����������FRQWDLQ�SURKL�
ELWLRQ�RQ�DLUERUQH�RSHUDWLRQ�RI�FHOOXODU�WHOHSKRQHV��³&HOOXODU�WHOHSKRQHV�LQ�
VWDOOHG� LQ�RU�FDUULHG�DERDUG�DLUSODQHV��EDOORRQV�RU�DQ\�RWKHU� W\SH�RI�DLUFUDIW�
PXVW� QRW� EH� RSHUDWHG� ZKLOH� VXFK� DLUFUDIW� DUH� DLUERUQH� �QRW� WRXFKLQJ� WKH�
JURXQG��� :KHQ� DQ\� DLUFUDIW� OHDYHV� WKH� JURXQG�� DOO� FHOOXODU� WHOHSKRQHV� RQ�
ERDUG�WKDW�DLUFUDIW�PXVW�EH�WXUQHG�RII�´ 

6PDUW�)XQFWLRQ�.H\V��6).� 
:LWK�YRLFH�IHHGEDFN��WKH�FRQILJXUDWLRQ�SURFHVV�LV�VHOI-GLUHFWHG��7KHVH�IXQF�
WLRQV�DUH�QRQ-HVVHQWLDO�DQG�QRQ-UHTXLUHG�DQG�DV�VXFK�DUH�RQO\�DQ�DFFHVVRU\�
FDSDELOLW\��1RWH��DQQXQFLDWLRQV�ZLOO�EH�VWRSSHG�E\�DQ\�DXGLR�UHFHLYHG�RQ�WKH�
FRP�UDGLR�VHOHFWHG�IRU�WUDQVPLW�� 
 

/RRNLQJ�DW�WKH�IURQW�SDQHO�\RX¶OO�QRWLFH�WKDW�WKH�7(/��$8;��0XWH�DQG�635�
EXWWRQV�KDYH�³)XQFWLRQ´�DVVLJQPHQWV� 
 

7R�XVH�WKHVH�IXQFWLRQ�NH\V�,QWHUFRP��0RQLWRU��DQG�0XVLF�–�SUHVV�DQG�
KROG�WKH�GHVLUHG�IXQFWLRQ�NH\�XQWLO�WKH�DXGLR�DQQXQFLDWLRQ�RI�WKH�PRGH�EH�
JLQV��127(��6).�DUH�QRW�DYDLODEOH�LQ�WKH�VSOLW�PRGH� 
 

7KHUH�DUH�WKUHH�VSHFLDO�IXQFWLRQV��³,QWHUFRP´�IXQFWLRQ�LV�UHODWHG�WR�WKH�LQ�
WHUFRP�DXGLR�GLVWULEXWLRQ��DQG�DOORZV�WKH�FUHZ�WR�PXWH�SDVVHQJHUV¶�LQWHUFRP�
IHHG�ZKHQ�UDGLRV�DUH�DFWLYH� 
7KH�³0RQLWRU´�IXQFWLRQ�PXWHV�WKH�VHFRQGDU\�FRPPXQLFDWLRQ�UDGLR�DXGLR�
ZKHQ�WKH�SULPDU\�UDGLR��WKH�RQH�VHOHFWHG�WR�WUDQVPLVVLRQ��LV�DFWLYH�� 

�&RQWLQXHG�RQ�SDJH���� 
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4XLFN�UHIHUHQFH�30$����%7�2SHUDWLRQ 
7KLV�SXOO-RXW�VHFWLRQ�FRYHUV�DGYDQFHG�RSHUDWLRQ�RI�WKH�30$����%7�� 

%OXHWRRWK�&RQQHFWLRQ 
�� 7XUQ�RQ�WKH�30$����%7� 
�� )URP�\RXU�%OXHWRRWK�HQDEOHG�GHYLFH��VHDUFK�IRU�RWKHU�GHYLFHV��

DQG�VHOHFW�WKH�30$����%7� 
�� ,I�DQ�DFFHVV�FRGH�LV�UHTXLUHG��HQWHU�³����´�WR�FRQQHFW�WR�WKH�

30$����%7��XQOHVV�WKLV�LV�FKDQJHG��VHH�)$4���� 
<RX�FDQ�QRZ�PDNH�DQG�UHFHLYH�FDOOV�ZLWK�WKH�DXGLR�GLUHFWHG�WKURXJK�
WKH�DXGLR�SDQHO��DQG�VWUHDP�PXVLF�WR�0XVLF�LQSXW���� 
7KH�%OXHWRRWK�PRGXOH�FDQ�EH�WXUQHG�RII��RI�GHVLUHG��E\�SXVKLQJ�WKH�
$8;�DQG�$')�EXWWRQV�ZKLOH�WKH�XQLW�LV�EHLQJ�WXUQHG�RQ��7KH�PRGXOH�
ZLOO�UHVHW�ZKHQ�XQLW�SRZHU�LV�F\FOHG� 

%OXHWRRWK��)$4 

�� 6RPH�%OXHWRRWK�WHUPV�WR�NQRZ� 

+DQGV�)UHH�—�DXGLR�SDQHO�DFWV�DV�D�KDQGV�IUHH�WHOHSKRQH�KDQG�
VHW 
6WHUHR�KHDGVHW�—�WKH�DXGLR�SDQHO�ZLOO�UHFHLYH�PXVLF�DXGLR�
VWUHDPLQJ�IURP�WKH�30$����%7�� 
3DLULQJ�—�LV�ZKHQ�WZR�%OXHWRRWK�GHYLFHV�HVWDEOLVK�FRPPXQLFD�
WLRQ�DQG�³DJUHH´�WR�FRQQHFW��7KLV�RFFXUV�WKH�ILUVW�WLPH�WKH�GHYLFHV�
³PHHW´�DQG�WKH\�ZLOO�VWRUH�WKH�LQIRUPDWLRQ�WR�UHFRQQHFW�HDVLO\�LQ�
WKH�IXWXUH��� 
'LVFRYHUDEOH�—�WKH�30$����%7�LV�DOZD\V�³GLVFRYHUDEOH�´�7KDW�
PHDQV�LW�ZLOO�DOORZ�DQ\�%OXHWRRWK�GHYLFH�ZLWKLQ�UDQJH�WR�GHWHFW�
LWV�SUHVHQFH�DQG�DWWHPSW�WR�SDLU��3DLULQJ�ZLOO�RQO\�RFFXU�ZKHQ�
ERWK�GHYLFHV�DJUHH��VR�\RX�ZLOO�KDYH�WR�DFFHSW�WKH�SDLULQJ�RQ�\RXU�
GHYLFH�� 
&RQQHFWLRQ�—�WKLV�RFFXUV�ZKHQ�%OXHWRRWK�GHYLFHV�WKDW�KDYH�
EHHQ�SUHYLRXVO\�SDLUHG�VHH�HDFK�RWKHU�DJDLQ�DQG�UHHVWDEOLVK�WKHLU�
FRPPXQLFDWLRQ��7KLV�FDQ�KDSSHQ�DXWRPDWLFDOO\��RU�E\�SURPSWLQJ�
WKH�XVHU�WR�DFFHSW�WKH�FRQQHFWLRQ�DJDLQ��7KH�30$����%7�ZLOO�
DOZD\V�ORRN�IRU�SDLUHG�GHYLFHV�ZKHQ�LW�LV�WXUQHG�RQ��DQG�FRQQHFW�
ZLWK�WKH�ILUVW�RQH�WKDW�DOORZV�FRQQHFWLRQ� 
 

��:KDW�DFFHVV�FRGH�GR�,�XVH" 

D� ,I�\RXU�SKRQH�UHTXLUHV�DQ�DFFHVV�FRGH�WR�FRPSOHWH�WKH�SDLULQJ��
\RX�FDQ�XVH�������DOO�]HURV���6HH�WKH�WDEOH�LI�\RX�ZLVK�WR�
FKDQJH�WKH�DXGLR�SDQHOV�DFFHVV�FRGH�WR�³�����´�RU�³����´� 

���+RZ�PDQ\�GHYLFHV�FDQ�,�SDLU�ZLWK�WKH�DXGLR�SDQHO" 
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D� <RX�FDQ�SDLU�XS�WR�HLJKW�GHYLFHV��$IWHU�WKDW��WKH�DXGLR�SDQHO�
ZLOO�³IRUJHW´�RQH�GHYLFH�ZKHQ�DQRWKHU�LV�DGGHG��'XH�WR�WKH�
QDWXUH�%OXHWRRWK��ZH�FDQ¶W�SUHGLFW�ZKLFK�GHYLFH�ZLOO�EH�
GURSSHG��,I�\RXU�GHVLUHG�GHYLFH�LV�GURSSHG��VLPSO\�UH-SDLU�WKH�
RQH�\RX�ZDQW�� 

�� +RZ�PDQ\�GHYLFHV�FDQ�,�XVH�DW�WKH�VDPH�WLPH" 
D� <RX�FDQ�FRQQHFW�PXOWLSOH�GHYLFHV�VXFK�DV�D�6PDUWSKRQH�DQG�DQ�

L3DG�IRU�PXVLF��EXW�RQO\�RQH�WHOHSKRQH�FDQ�EH�FRQQHFWHG�WR�WKH�
DXGLR�SDQHO�DW�D�WLPH� 

�� &DQ�,�XVH�D�GLIIHUHQW�PXVLF�VRXUFH�RWKHU�WKDQ�P\�SKRQH" 

D� <HV��\RX�FDQ��+RZHYHU�WKH�PXVLF�GHYLFH��PXVW�EH�SDLUHG�DQG�
FRQQHFWHG�VHFRQG���DIWHU�WKH�WHOHSKRQH�LV�SDLUHG��,Q��
6PDUWSKRQH�VXFK�DV�$QGURLGV��\RX�VKRXOG�VSHFLILFDOO\�GLVDEOH�
WKH�%OXHWRRWK�SKRQH�RU�PXVLF�SRUWLRQ��GHSHQGLQJ�RQ�IXQFWLRQ�WR�
EH�XVHG��1RWH��LI�DQ�L3KRQH�LV�FRQQHFWHG�VHFRQG��\RX�PD\�QRW�
EH�DEOH�WR�VWRS�LW�IURP�WDNLQJ�RYHU�WKH�PXVLF��6RPH�SKRQHV�
PXVW�PDQXDOO\�VHOHFW�WKH�30$����%7�DV�DQ�DXGLR�VRXUFH�IRU�
WKH�SKRQH�DIWHU�WKH�PXVLF�LV�FRQQHFWHG� 

�� 0\�6PDUWSKRQH�GLGQ¶W�UHFRQQHFW��ZKDW�GR�,�GR" 

 $��,W�LV�SRVVLEO\�GXH�WR�FRUUXSWLRQ�RI�WKH�VWRUHG�LQIRUPDWLRQ�� 
7R�UHVHW�WKH�%OXHWRRWK��WXUQ�WKH�XQLW�RII���3XW�WKH�SLORW�VLGH�
KHDGVHW�RQ��+ROG�GRZQ�1$9��DQG�0.5�VZLWFKHV�DW�WKH�VDPH�
WLPH��DQG�WXUQ�RQ�WKH�DXGLR�SDQHO��FRQWLQXLQJ�WR�KROG�ERWK�
VZLWFKHV�IRU�DERXW���VHFRQGV��RU�XQWLO�WKHUH�LV��D��GLQJ��VRXQG�
LQ�KHDGVHW��7KLV�FOHDUV�DOO�SDLUHG�%OXHWRRWK�GHYLFHV� 

 $SSOH�L3KRQH�XVHUV�PD\�KDYH�WR�VHW�WKHLU�6HWWLQJV��
³$FFHVVLELOLW\´�VHOHFWLRQ�IRU�³,QFRPLQJ�&DOOV´�DQG�VHOHFW�
³+HDGVHW´�LQVWHDG�RI�³'HIDXOW�´ 

 

 

�� &DQ�,�SOD\�P\�ODSWRS�PRYLH�DXGLR" 

+ROG�EXWWRQ�RQ�SRZHU�XS 3DLULQJ�&RGH 

1DY�� ������GHIDXOW� 

1DY�� ���� 

0.5 ���� 
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D� ,I�\RXU�ODSWRS�LV�FRPSDWLEOH�DV�%OXHWRRWK�$�9�VRXUFH��QRW�DOO�
DUH���\HV��-XVW�DGG�WKH�30$����%7�DV�D�%OXHWRRWK�GHYLFH�DV�
\RX�ZRXOG�D�VWHUHR�VSHDNHU�GHYLFH��7KHUH�DUH�DOVR�%OXHWRRWK�
GHYLFHV�DYDLODEOH��VXFK�DV�WKH�6RQ\�705-%7��$�%OXHWRRWK�
7UDQVPLWWHU�$GDSWHU��WR�SOXJ�LQWR�WKH�DXGLR�RXWSXW�MDFN�WKDW�
ZLOO�HQDEOH�\RX�WR�VWUHDP�PXVLF�WR�WKH�DXGLR�SDQHO��1RWH��ODS�
WRS�FRPSXWHUV�ZLWK�VSLQQLQJ�KDUG�GULYHV�PD\�IDLO�WR�ZRUN�
DEXW������¶��GXH�WR�D�ORVV�RI�DLU�SUHVVXUH�RQ�WKH�GLVF�PHFKD�
QLVP� 

�� &DQ�WKH�%OXHWRRWK�EH�SOD\HG�WKURXJK�0XVLF��" 

D� 1R��+RZHYHU��\RX�FDQ�HQJDJH�0XVLF�)XQFWLRQ��³0XVLF����DOO�
KHDGVHWV�´ 

�� �0\�PXVLF�TXDOLW\�LV�YHU\�SRRU��DQG�FDQ�RQO\�EH�KHDUG�LQ�7(/�
PRGH��ZKDW¶V�ZURQJ" 

D� &KHFN�\RXU�6PDUWSKRQH��DQG�EH�VXUH�WKDW�LW�LV�SDLUHG�ZLWK�WKH�
30$����%7�DV�D�³VSHDNHU´�RU�³ZLUHOHVV�VSHDNHU´�LQ�$�'3�
PRGH�� 

����+RZ�FDQ�,�UHVHW�WKH�%OXHWRRWK" 

 D���,I�WKH�%OXHWRRWK�VHHPV�WR�KDYH�FRQQHFWLRQ�SUREOHPV��UHVHW�LW�
E\�KROGLQJ�GRZQ�WKH�1$9��DQG�$')�EXWWRQV�ZKLOH�7XULQJ�WKH�
DXGLR�SDQHO�RQ��7KHQ�³)RUJHW�'HYLFH´�
RQ�WKH�VPDUW�SKRQH��DQG�UH-SDLU� 

6SOLW�0RGH 

7KH�6SOLW�PRGH�SXWV�WKH�SLORW�RQ�&20����ZKLOH�WKH�FRSLORW�FDQ�XVH�
&20���LQGHSHQGHQWO\��7R�HQWHU�WKH�VSOLW�PRGH��SUHVV�ERWK�WKH�&20���
DQG�&20���;07�EXWWRQV�DW�WKH�VDPH�WLPH��7R�H[LW��SUHVV�WKH�GHVLUHG�
&20���RU�&20���;07�EXWWRQ� 

:KHQ�\RX�DFWLYDWH�WKH�6SOLW�PRGH��WKH�LQWHUFRP�LV�LQKLELWHG�WR�DYRLG�
FRQIXVLRQ�ZLWK�PXOWLSOH�FRQYHUVDWLRQV��7R�UHDFWLYDWH�WKH�LQWHUFRP��
SUHVV�WKH�0XWH�EXWWRQ�� 

1RWH��6SOLW�0RGH�GRHV�QRW�WXUQ�RII�1DY��$')��RU�$X[�VHOHFWHG�DXGLR�
WR�SLORW��+RZHYHU��WKH�FRSLORW�ZLOO�RQO\�KHDU�WKH�VHOHFWHG�FRP�UHFHLYHU�
DQG�XQVZLWFKHG�LQSXWV� 

7HOHSKRQH�2SHUDWLRQ 
:KHQ�WKH�7(/�EXWWRQ�LV�DFWLYH��WKH�FHOOXODU�
WHOHSKRQH�LV�DGGHG�WR�WKH�LQWHUFRP�ORRS��DQG�
ZKR�LV�FRQQHFWHG�WR�WKH�SKRQH�GHSHQGV�RQ�
WKH�LQWHUFRP�PRGH� 
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<RX�FDQ�DQVZHU�D�FDOO�E\�SXVKLQJ�WKH�7(/�EXWWRQ�
ZKLOH�LW�LV�ULQJLQJ��&DOOV�FDQ�EH�DQVZHUHG�IURP�WKH�
WHOHSKRQH�KDQGVHW�RU�WKH�DXGLR�SDQHO��<RX�FDQ�GLV�
FRQQHFW�IURP�HLWKHU�WKH�KDQGVHW�RU�WKH�DXGLR�SDQHO��
:KHQ�D�FDOO�LV�GLVFRQQHFWHG�RU�GURSSHG��WKH�7(/�
EXWWRQ�LQGLFDWRU�ZLOO�H[WLQJXLVK�DIWHU�D�IHZ�PR�
PHQWV��� 

0XVLF�0XWLQJ 
0XVLF�VRXUFH����KDV�WKUHH�PXWLQJ�PRGHV��ZKLFK�DUH�DQQRXQFHG�LQ�WKH�
KHDGVHW�DV�WKH\�DUH�DFWLYDWHG��7KHVH�DUH��5DGLR�0XWH��DLUFUDIW�UDGLR�
PXWHV�PXVLF���0XWH�RQ��UDGLR�DQG�LQWHUFRP�PXWHV�PXVLF���DQG�0XWH�
RII��QRWKLQJ�LQWHUUXSWV�PXVLF���3UHVV�WKH�0XWH�EXWWRQ�WR�F\FOH�WKURXJK�
WKH�PRGHV�LQ�VHTXHQFH�� 
0XVLF����KDV�PXWLQJ�RQ�RU�RII��DQG�LV�H[WHUQDOO\�FRQWUROOHG� 

0XVLF�LQ�SLORW�LVRODWH�PRGH 
7KH�SLORW�FDQ�HOHFW�WR�OLVWHQ�WR�0XVLF����HYHQ�LQ�WKH�3LORW�,VRODWH�PRGH��
:KLOH�DOUHDG\�LQ�WKH�,62�PRGH��SUHVV�DQG�KROG�WKH�,62�EXWWRQ�XQWLO�
WKH�LQGLFDWRU�EOLQNV��7KH�,&6�LQGLFDWRU�ZLOO�WKHQ�EOLQN�HYHU\�IHZ�VHF�
RQGV�WR�LQGLFDWH�WKLV�PRGH�LV�DFWLYH��0XVLF�PXWLQJ�ZLOO�IROORZ�WKH�
PRGHV�OLVWHG�DERYH�� 

6PDUW�)XQFWLRQ�.H\��6).��&RQILJXUDWLRQ 
6HFRQGDU\�IXQFWLRQV�JLYH�WKH�30$����%7�VRPH�VSHFLDO�FDSDELOLWLHV�� 
³,QWHUFRP´�DOORZV�WKH�SDVVHQJHUV�DQG�FUHZ�WR�FRQYHUVH��LQ�$//�LQ�

WHUFRP�PRGH��ZLWKRXW�GLVWUDFWLQJ�WKH�FUHZ�IURP�UDGLR�GXWLHV��7KH�SDV�
VHQJHU�PLFURSKRQHV�DUH�FXW�RXW�IURP�WKH�FUHZ�ZKHQ�WKH�UDGLR�LV�DF�
WLYH��DQG�WKH�SDVVHQJHUV�QHYHU�KHDU�DLUFUDIW�UDGLRV��3UHVV�DQG�KROG�WKH�
7(/�EXWWRQ�XQWLO�WKH�DXGLR�DQQXQFLDWLRQ�VWDUWV��DERXW���VHFRQG��WR�

7HOHSKRQH 3LORW &RSLORW� 3DVVHQJHUV 

,62 )     

$// ) ) ) 
&5: ) )   

) 2Q�SKRQH   
  1RW�FRQQHFWHG  

$QQXQFLDWLRQ /(' ,QWHUFRP 5DGLR 

³0XWH�RQ´ RQ 0XWHG 0XWHG 

³0XWH�RII´ RII Ɖ Ɖ 

³5DGLR�PXWH´ RII Ɖ 0XWHG 
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DFWLYDWH�WKH�IXQFWLRQ��DQG�\RX�ZLOO�KHDU�³$OWHUQDWH�,QWHUFRP�)XQF�
WLRQ�´�+ROG�WKH�EXWWRQ�DJDLQ�WR�H[LW��DQG�\RX�ZLOO�KHDU�³6WDQGDUG�,QWHU�
FRP�)XQFWLRQ�´� 

³0RQLWRU´�DFWLYDWHV�0RQLWRU�0RGH��,Q�WKLV�PRGH��WKH�DXGLR�IURP�WKH�
&20�UDGLR�WKDW�LV�VHOHFWHG�IRU�WUDQVPLW�ZLOO�PXWH�WKH�RWKHU�&20�DX�

GLR�ZKHQ�LW�LV�DFWLYH��)RU�H[DPSOH��LI�&20���LV�VHOHFWHG�WR�WUDQVPLW�WR�
$7&��EXW�&20���LV�UHFHLYLQJ�ZHDWKHU�LQIRUPDWLRQ��WKH�$7&�ZLOO�
PXWH�WKH�DXGLR�IURP�WKH�ZHDWKHU�ZKLOH�$7&�LV�WUDQVPLWWLQJ��,Q�0RQL�
WRU�PRGH��WKH�5&9�&20�LQGLFDWRU�ZLOO�EOLQN�HYHU\�IHZ�VHFRQGV�DV�D�
VWDWXV�LQGLFDWLRQ��0RQLWRU�PRGH�LV�VHW�RII�ZKHQ�WKH�XQLW�LV�WXUQHG�RII�� 

³0XVLF´�FRQWUROV�PXVLF�GLVWULEXWLRQ��DQG�KDV�WKUHH�VWDWHV��6WDQGDUG�
0XVLF�'LVWULEXWLRQ��$OWHUQDWH�0XVLF�'LVWULEXWLRQ�DQG�0XVLF���$OO�
+HDGVHWV� 

0XVLF����WKH�%OXHWRRWK�GHYLFH�RU�WKH�0XVLF���LQSXW�RQ�WKH�UHDU�FRQ�

QHFWRU��FDQ�EH�GLVWULEXWHG�WR�DOO�KHDGVHWV�GHSHQGLQJ�RQ�LQWHUFRP�
PRGH� 

,Q�6WDQGDUG�0XVLF�'LVWULEXWLRQ��0XVLF���LV�SURYLGHG�WR�WKH�FUHZ��DQG�
0XVLF���LV�LQGHSHQGHQWO\�SURYLGHG�WR�WKH�SDVVHQJHUV�� 

,Q�$OWHUQDWH�0XVLF�'LVWULEXWLRQ��0XVLF���LV�SURYLGHG�WR�HYHU\ERG\�LQ�
WKH�$//�LQWHUFRP�PRGH��DQG�0XVLF���EHFRPHV�DFWLYH��IRU�WKH�SDVVHQ�

³,QWHUFRP´ 
7(/ 

³0RQLWRU´ 
$8; 

³0XVLF´ 
0XWH 

$OWHUQDWH�,QWHUFRP�
0RGH 

0RQLWRU�0RGH 0XVLF�'LVWULEXWLRQ 

6WDWH�� 6WDWH�� 6WDWH�� 6WDWH�� 6WDWH�� 6WDWH�� 6WDWH�� 

$OWHUQDWH�
,QWHUFRP�
)XQFWLRQ 

6WDQGDUG�
,QWHUFRP�
)XQFWLRQ 

0RQLWRU�RQ 0RQLWRU�RII 6WDQGDUG�
PXVLF�

GLVWULEXWLRQ 

$OWHUQDWH�
PXVLF�

GLVWULEXWLRQ´ 

0XVLF���DOO�
KHDGVHWV 

 6WDQGDUG�0XVLF� 
'LVWULEXWLRQ 

$OWHUQDWH�0XVLF�'LVWULEXWLRQ 0XVLF���$OO�+HDGVHWV 

$OO &UHZ ,62 $OO &UHZ ,62 $OO &UHZ ,62 
0XVLF�
��,QSXW 

&UHZ &UHZ &RSLORW &UHZ�	�
3DVV� 

&UHZ &RSLORW 
	�3DVV� 

&UHZ�
	�

3DVV� 

&UHZ�
	�

3DVV� 

&RSLORW	�
3DVV� 

0XVLF�
��,QSXW 

3DVV� 3DVV� 3DVV�   3DVV�         

3LORW�KDV�0XVLF���RSWLRQ�LQ�,62�PRGH�  
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JHUV�RQO\��ZKHQ�WKH�LQWHUFRP�LV�LQ�WKH�&5(:�PRGH�� 
7KH�30$����%7�ZLOO�DQQRXQFH�WKH�$OWHUQDWH�,QWHUFRP�DQG�0XVLF�
GLVWULEXWLRQ�IXQFWLRQV�DW�XQLW�SRZHU�XS��7R�GHIHDW�WKH�DQQRXQFHPHQW�DW�
SRZHU�XS��KROG�WKH�7(/�DQG�$8;�EXWWRQV�IRU�DERXW�WZR�VHFRQGV���
7KH�IHDWXUH�FDQ�EH�HQDEOHG�XVLQJ�WKH�VDPH�VHTXHQFH� 
127(��6).�DUH�QRW�DYDLODEOH�LQ�WKH�VSOLW�PRGH� 

5HFRUGHU�3OD\EDFN 
7KH�LQWHUQDO�UHFRUGHU�LV�DOZD\V�VWRULQJ�WKH�DXGLR�IURP�WKH�UDGLR�VHOHFW�
HG�IRU�WUDQVPLW��7R�SOD\�EDFN�WKH�ODVW�
LQFRPLQJ�DXGLR��KROG�WKH�5&9��WRS��
EXWWRQ�RQ�WKH�UDGLR�VHOHFWHG�WR�WUDQVPLW�
IRU�RQH�VHFRQG��DQG�UHOHDVH��7KH�SOD\�
EDFN�ZLOO�VWDUW��3OD\EDFN�VWRSV�LI�WKH�
UDGLR�EHFRPHV�DFWLYH��EXW�WKH�QHZ�LQ�
FRPLQJ�PHVVDJH�ZLOO�QRW�EH�UHFRUGHG��
:KHQ�WKH�UDGLR�VWRSV��SUHVV�SOD\�DQG�
\RX�ZLOO�EH�LQ�WKH�VDPH�PHVVDJH�\RX�
KDG�SOD\LQJ� 
7R�KHDU�DQ�HDUOLHU�PHVVDJH��KROG�WKH�&20�5&9�EXWWRQ�XQWLO�SOD\EDFN�
VWRSV�DJDLQ��DQG�WKHQ�SUHVV�DJDLQ�WR�EHJLQ�SOD\LQJ�WKH�QH[W�HDUOLHU�
PHVVDJH��5HSHDW�XQWLO�\RX�KHDU�WKH�PHVVDJH�\RX�ZDQWHG��,QFRPLQJ�
QHZ�PHVVDJHV�ZLOO�VWRS�SOD\EDFN��DQG�\RX�FDQ�WKHQ�UHVWDUW� 
$�UHPRWH�SOD\EDFN�VZLWFK�PD\�DOVR�EH�LQVWDOOHG� 
1RWH��ZKHQ�\RX�VZLWFK�IURP�RQH�WUDQVPLWWHU�WR�DQRWKHU��WKH�UHFRUGLQJV�
DUH�ORVW�� 

%OLQNLQJ�LQGLFDWRUV 
7KLV�FKDUW�VKRZV�\RX�ZKDW�WKH�EOLQNLQJ�/('V�PHDQ�� 

&20���RU�&20���;07 (YHU\���VHFRQG 3LORW�RU�FRSLORW�LV�WUDQVPLWWLQJ 

&20�RU�&20���5&9 (YHU\���VHFRQGV 0RQLWRU�PRGH�DFWLYDWHG 

,&6�PRGH (YHU\���VHFRQGV 3LORW�KDV�PXVLF�LQ�,62 

0XWH�DQG�635�EXWWRQV (YHU\���VHFRQG 3$�0RGH�DFWLYH 

:KDW�LV�EOLQNLQJ" +RZ�RIWHQ" :KDW�LW�PHDQV 
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7ඁංඌ�ඉൺൾ�ංඇඍൾඇඍංඈඇൺඅඅඒ�ൻඅൺඇ 
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7ඁංඌ�ඉൺൾ�ංඇඍൾඇඍංඈඇൺඅඅඒ�ൻඅൺඇ 
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³0XVLF´�IXQFWLRQ�FRQWUROV�KRZ�PXVLF�LV�GLVWULEXWHG�LQ�\RXU�DLUSODQH�� 
7KHUH�DUH�WZR�PXVLF�VRXUFHV�DYDLODEOH�WR�WKH�30$����%7��LQ�DGGLWLRQ�WR�WKH�
%OXHWRRWK�VWUHDP��0XVLF���LV�WKH�LQSXW�DW�WKH�UHDU�FRQQHFWRU��3LQV����DQG�����
-����0XVLF���LV�ZLUHG�LQWR�WKH�UHDU�FRQQHFWRU��RQO\��3LQV����DQG�����-�� 
7KH�YROXPH�RI�WKH�IXQFWLRQ�VHOHFWLRQ�DQQXQFLDWLRQV�DQG�UHFRUGHU�SOD\EDFN�
FDQ�EH�DGMXVWHG�WKURXJK�D�KROH�RQ�WKH�WRS�RI�WKH�XQLW�PDUNHG�³$11�92/�´ 

³,QWHUFRP´�)XQFWLRQ� 
)XQFWLRQ�,QWHUFRP�FRQWUROV�WKH�GLVWULEXWLRQ�RI�DLUFUDIW�UDGLR�DQG�SDVVHQJHU�
LQWHUFRP��,Q�WKH�³6WDQGDUG�LQWHUFRP�IXQFWLRQ´�PRGH��DLUFUDIW�UDGLRV�DUH�GLV�
WULEXWHG�WR�DOO��ZKHQ�WKH�LQWHUFRP�LV�LQ�WKH�$//�PRGH��,Q�&5(:�PRGH��RQO\�
WKH�SLORW�DQG�FRSLORW�SRVLWLRQV�ZLOO�KHDU�DLUFUDIW�UDGLRV� 
:KHQ�LQ�³$OWHUQDWH�,QWHUFRP�)XQFWLRQ�´�WKH�SDVVHQJHUV�ZLOO�1(9(5�KHDU�
DLUFUDIW�UDGLRV��HYHQ�LQ�WKH�$//�PRGH��,Q�DGGLWLRQ��ZKHQ�LQ�WKH�$//�LQWHU�
FRP�PRGH��SDVVHQJHUV�ZLOO�EH�DEOH�WR�FRQYHUVH�ZLWK�WKH�FUHZ��XQOHVV�WKH�
DLUFUDIW�UDGLR�EHFRPHV�DFWLYH��ZKHQ�WKH�LQWHUFRP�DXGLR�IURP�WKH�SDVVHQJHUV�
WR�WKH�SLORW�DQG�FRSLORW�LV�VWRSSHG��VR�WKH�FUHZ�FDQ�IRFXV�RQ�WKH�UDGLR��3DV�
VHQJHUV�ZLOO�DOZD\V�EH�DEOH�WR�WDON�WR�HDFK�RWKHU� 
7R�DFWLYDWH�WKLV�IXQFWLRQ�KROG�WKH�7(/�EXWWRQ�XQWLO�WKH�DXGLR�DQQRXQFHV�
³$OWHUQDWH�,QWHUFRP�)XQFWLRQ�´�ZKHQ�DFWLYDWHG��DQG�³6WDQGDUG�,QWHUFRP�
)XQFWLRQ´�ZKHQ�GHDFWLYDWHG�´�7KH�DOWHUQDWH�LQWHUFRP�PRGH�LV�UHVHW�WR�6WDQG�
DUG�DW�SRZHU�XS�� 

³0RQLWRU´�)XQFWLRQ� 
7KLV�IXQFWLRQ�WXUQV�WKH�0RQLWRU�)XQFWLRQ�RQ�DQG�RII� 
:KHQ�WKH�0RQLWRU�LV�RQ��WKH�DXGLR�IURP�WKH�&20�WKDW�LV�VHOHFWHG�IRU�UHFHSWLRQ�RQO\�
�RQO\�WRS�/('�LOOXPLQDWHG��ZLOO�EH�PXWHG�ZKHQ�WKH�UDGLR�WKDW�LV�VHOHFWHG�WR�WUDQVPLW�
EHFRPHV�DFWLYH� 
7KLV�IXQFWLRQ�LV�XVHIXO�LI�\RX�DUH�FRS\LQJ�ZHDWKHU�IURP�$:26�RQ�&20����EXW�KDYH�
FOHDUDQFH�GHOLYHU\�WXQHG�LQ�RQ�&20����:LWK�WKH�PRQLWRU�DFWLYH��WKH�$:26�DXGLR�
ZLOO�EH�VLOHQFHG�ZKHQ�FOHDUDQFH�GHOLYHU\�VWDUWV�WR�VSHDN�� 
7R�DFWLYDWH�WKH�0RQLWRU�)XQFWLRQ�SUHVV�DQG�KROG�$8;��7KH�DXGLR�ZLOO�DQQRXQFH�
³0RQLWRU�RQ�´�ZKHQ�DFWLYDWHG��DQG�
³0RQLWRU�RII´�ZKHQ�GHDFWLYDWHG 
127(��7KLV�PRGH�LV�127�UHPHP�
EHUHG�WKURXJK�SRZHU�F\FOHV��WR�SUHYHQW�
LQDGYHUWHQW�EORFNLQJ�RI�GHVLUHG�DXGLR�
RQ�WKH�QH[W�WULS� 

³0XVLF´�'LVWULEXWLRQ�)XQFWLRQ� 
7KH�0XVLF�)XQFWLRQ�KDV�WKUHH�PRGHV��7R�F\FOH�0XVLF�GLVWULEXWLRQ�PRGHV��
SUHVV�DQG�KROG�0XWH�EXWWRQ�XQWLO�WKH�DQQXQFLDWLRQ�VWDUWV�� 
:KHQ�³0XVLF�QXPEHU�RQH��DOO�KHDGVHWV´�LV�VHOHFWHG��0XVLF����%OXHWRRWK�
VRXUFH��RU�UHDU�FRQQHFWRU��ZLOO�EH�GLVWULEXWHG�WR�DOO�KHDGVHWV�DQG�LV�LQGHSHQG�
HQW�RI�WKH�LQWHUFRP�PRGH�VZLWFK��7KHUHIRUH��HYHQ�LQ�WKH�&5(:�PRGH��WKH�
SDVVHQJHUV�ZLOO�KHDU�0XVLF����DOWKRXJK�WKRXJK�WKH\�ZLOO�QRW�KHDU�WKH�FUHZ�
LQWHUFRP�RU�UDGLRV� 
7KLV�PRGH�DOORZV�\RX�WR�XVH�D�VLQJOH�LQ-IOLJKW�HQWHUWDLQPHQW�VRXUFH��7KH�

�&RQWLQXHG�IURP�SDJH��� 
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PXVLF�PXWLQJ�IROORZ�WKH�VHOHFWHG�PRGH�RI�WKH�FUHZ�DQG�SDVVHQJHUV�� 
:KHQ�\RX�SUHVV�³0XVLF´�IXQFWLRQ�DJDLQ��\RX¶OO�KHDU��³$OWHUQDWH�PXVLF�GLVWULEXWLRQ�´�
7KLV�IXQFWLRQ�PDNHV�0XVLF���GHSHQGHQW�RQ�WKH�LQWHUFRP�PRGH�� 
,Q�WKLV�VWDWH��0XVLF���ZLOO�EH�KHDUG�RQO\�ZKHQ�WKH�LQWHUFRP�LV�LQ�WKH�&5(:�PRGH��
DQG�RQO\�WKH�SDVVHQJHUV�ZLOO�KHDU�LW��0XVLF����%OXHWRRWK�DQG�5HDU�LQSXW��ZLOO�EH�SUR�
YLGHG�WR�SDVVHQJHUV¶�KHDGVHW�LQ�,62�DQG�$//�LQWHUFRP�PRGHV� 
3UHVV�DJDLQ��DQG�\RX�ZLOO�KHDU�³6WDQGDUG�0XVLF�'LVWULEXWLRQ�´��,Q�WKLV�PRGH��0XVLF���
EHFRPHV�DFWLYH��DQG�ZLOO�DOZD\V�EH�SUHVHQWHG�WR�WKH�SDVVHQJHUV��0XVLF���LV�RQO\�
DYDLODEOH�WR�WKH�SLORW�DQG�FRSLORW��7KH�LQWHUFRP�PRGH�VZLWFK�ZLOO�QRW�KDYH�DQ\�DIIHFW�
RQ�WKH�PXVLF�GLVWULEXWLRQ� 
:KHQ�WKH�PXVLF�LV�LQ�³6WDQGDUG�PXVLF�GLVWULEXWLRQ�´�0XVLF���ZLOO�DOZD\V�JR�
WR�WKH�SLORW�DQG�FRSLORW�SRVLWLRQV��DQG�LV�QHYHU�KHDUG�E\�WKH�SDVVHQJHUV��0X�
VLF���LV�DOZD\V�KHDUG�E\�WKH�SDVVHQJHUV��DQG�QHYHU�KHDUG�E\�WKH�SLORW�DQG�
FRSLORW�� 
7KLV�PRGH�LV�XVHIXO�LI�\RXU�SDVVHQJHUV�KDYH�D�GLIIHUHQW�LQWHUHVW�LQ�HQWHUWDLQ�
PHQW�RU�DUH�ZDWFKLQJ�D�'9'��EXW�GR�QRW�ZDQW�WR�EH�H[FOXGHG�IURP�WKH�LQWHU�
FRP�FRQYHUVDWLRQV�� 
$OWHUQDWH�0XVLF�GLVWULEXWLRQ�PRGHV�DUH�DQQRXQFHG�DW�SRZHU�
XS��XQOHVV�WKH�SRZHU�RQ�DQQRXQFHPHQW�KDV�EHHQ�GHIHDWHG� 

3RZHU�RQ�DQQRXQFHPHQW 
,I�WKH�0XVLF�'LVWULEXWLRQ�LV�FKDQJHG�IURP�WKH�IDFWRU\�GH�
IDXOW��WKH�FRQILJXUDWLRQ�ZLOO�EH�SOD\HG�ZKHQ�WKH�XQLW�LV�SRZ�
HUHG�XS��7R�GHIHDW�WKLV�DQQRXQFHPHQW��KROG�WKH�7(/�DQG�$8;�EXWWRQV�IRU�
WZR�VHFRQGV��7KH�IHDWXUH�FDQ�EH�HQDEOHG�XVLQJ�WKH�VDPH�VHTXHQFH� 

0XVLF�0XWLQJ 
7KHUH�DUH�WZR�6RIW0XWH��PXWLQJ�FLUFXLWV��7KH�IURQW�SDQHO��0XWH��EXWWRQ��
KDV�WKUHH�PRGHV��DQG�FRQWUROV�WKH�0XWH�IXQFWLRQ�IRU�PXVLF���� 
7KH�6RIW0XWH��FLUFXLW�ZLOO�FXW�WKH�PXVLF�RXW�ZKHQHYHU�WKHUH�LV�FRQYHUVDWLRQ�
RQ�WKH�UDGLR��WKH�LQWHUFRP��RU�ERWK��GHSHQGLQJ�RQ�WKH�³0XWH´�PRGH�VHOHFWHG��
:KHQ�WKDW�FRQYHUVDWLRQ�VWRSV��WKH�PXVLF�UHWXUQV�WR�WKH�SUHYLRXV�OHYHO�FRP�
IRUWDEO\��RYHU�D�VHFRQG�RU�VR� 
7KH�PXWH�PRGH�IXQFWLRQV�DUH�FRQWUROOHG�WKURXJK�VHTXHQWLDO�SXVKHV�RI�WKH�
0XWH�EXWWRQ��DQG�LQFOXGH�YRLFH�DQQXQFLDWLRQV�RI�WKH�PRGH�
VHOHFWHG� 
· 0XWH�2Q�-�PXVLF�ZLOO�PXWH�ZLWK�HLWKHU�LQWHUFRP�RU�

UDGLR�-�087(�EXWWRQ�LV�/('�OLW��9RLFH�DQQXQFLDWLRQ�LV�
�0XWH�RQ�� 

· 5DGLR�0XWH�-�5DGLR�ZLOO�PXWH�PXVLF��EXW�LQWHUFRP�
ZLOO�QRW�PXWH�PXVLF�-�087(�/('�LV�2))��$QQXQFLDWLRQ�LV��5DGLR�
PXWH�� 

· 0XWH�2II�-�7KH�³.DUDRNH´�PRGH�-�PXVLF�ZLOO�QRW�PXWH�H[FHSW�GXULQJ�
UDGLR�WUDQVPLVVLRQV�-�087(�EXWWRQ�/('�LV�2))��$QQXQFLDWLRQ�LV��0XWH�
RII�� 

:KHQ�WKH�30$����%7�LV�WXUQHG�RQ��LW�DOZD\V�EHJLQV�LQ�³0XWH�RQ´�PRGH� 

7KH�SDVVHQJHUV¶�LQWHUFRP�DOVR�KDV�D�6RIW0XWH��FLUFXLW��,I�WKH�SDVVHQJHUV�
KHDU�WKH�UDGLR��RU�WDON�RQ�WKH�LQWHUFRP��WKH�PXVLF�ZLOO�PXWH��,I�WKH�DXGLR�SDQ�
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HO�LV�LQ�&5(:�PRGH��WKHQ�WKH�UDGLR�UHFHSWLRQ�ZLOO�QRW�DIIHFW�WKH�SDVVHQJHU�
PXVLF� 
,I�WKH�SDVVHQJHUV�DUH�OLVWHQLQJ�WR�WKH�PXVLF���LQSXW���WKHLU�
.DUDRNH�0RGH�LV�FRQWUROOHG�E\�WKH�IURQW�SDQHO�³0XWH´�
EXWWRQ��,I�WKH�SDVVHQJHUV�DUH�OLVWHQLQJ�WR�WKH�PXVLF���LQ�
SXW��WKHLU�.DUDRNH�0RGH�LV�DFWLYDWHG�E\�DQ�H[WHUQDO�
VZLWFK�LQVWDOOHG�HLWKHU�LQ�WKH�DLUFUDIW��RU�FRQQHFWHG�WR�WKH�
$8;�EXWWRQ�ORJLF�RXWSXW�SLQ�RQ�WKH�30$����%7��&RQ�
VXOW�\RXU�LQVWDOOHU�IRU�GHWDLOV� 

0XVLF���9ROXPH� 
7KH�PXVLF�OHYHO�LV�VHW�DW�WKH�IDFWRU\�DW�D�FRPIRUWDEOH�OHYHO��:H�UHFRPPHQG�
DGMXVWLQJ�WKH�HQWHUWDLQPHQW�YROXPH�DW�WKH�VRXUFHV��+RZHYHU��WKH�0XVLF���
YROXPH�FDQ�EH�DGMXVWHG�IURP�WKH�IURQW�SDQHO��LI�GHVLUHG��E\�SUHVVLQJ�635�
EXWWRQ�� 
127(��,QFUHDVLQJ�WKLV�PXVLF�OHYHO�FDQ�LQFUHDVH�WKH�DPRXQW�RI�DLUFUDIW�HOHF�
WULFDO�V\VWHP�QRLVH�DV�ZHOO�� 
7KH�0XVLF���YROXPH�FDQ�EH�DGMXVWHG�IURP�WKH�IURQW�SDQHO��LI�GHVLUHG��E\�
SUHVVLQJ�DQG�KROGLQJ�WKH�0XVLF�9ROXPH��635��NH\� 
3UHVV�WKH�0XVLF�9ROXPH��635��IRU�PRUH�WKDQ�RQH�VHFRQG��D�WRQH�ZLOO�EH�
KHDUG�LQGLFDWLQJ�WKH�YROXPH�OHYHO�LV�FKDQJLQJ�DQG�WKH�PXVLF�YROXPH�ZLOO�
EHJLQ�WR�FKDQJH���7KH�YROXPH�ZLOO�HLWKHU�LQFUHDVH�RU�GHFUHDVH��GHSHQGLQJ�RQ�
WKH�ODVW�DFWLRQ��7R�UHYHUVH�WKH�YROXPH�FKDQJH��UHOHDVH�WKH�0XVLF�9ROXPH�
�635��EXWWRQ��DQG�SUHVV�DQG�KROG�DJDLQ��DQG�WKH�YROXPH�ZLOO�FKDQJH��&RQ�
WLQXH�WR�KROG�XQWLO�WKH�GHVLUHG�OHYHO�LV�UHDFKHG� 

1RWH��6LQFH�LW�LV�SRVVLEOH�WR�WXUQ�WKH�YROXPH�FRPSOHWHO\�RII��\RX�PD\�QHHG�WR�
WXUQ�WKH�YROXPH�XS�LI�\RX�GRQ¶W�KHDU�PXVLF�ZKHQ�\RX�H[SHFWHG�WR� 
,W�ZLOO�WDNH�DERXW����VHFRQGV�WR�JR�IURP�PLQLPXP�WR�PD[LPXP�YROXPH� 

6ZDS�0RGH��6ZLWFK�IURP�&RP���WR�&RP���UHPRWHO\� 
7KH�³VZDS´�EXWWRQ�DOORZV�\RX�WR�VZLWFK�EHWZHHQ�WKH�&20�WUDQVPLWWHUV�
ZLWKRXW�KDYLQJ�WR�UHDFK�XS�WR�WKH�DXGLR�SDQHO��DQG�LV�D�KDQG\�ZD\�WR�VZLWFK�
WR�*URXQG�&RQWURO�ZKHQ�H[LWLQJ�WKH�UXQZD\��7KLV�RSWLRQDO�VZLWFK�LV�XVXDOO\�
PRXQWHG�RQ�WKH�FRQWURO�\RNH�RU�D�FRQYHQLHQW�SODFH�E\�WKH�SLORW�SRVLWLRQ� 
,I�LQVWDOOHG��WKLV�VZLWFK�ZLOO�DOVR�DFW�DV�D�UHPRWH�LQWHUFRP�PRGH�FRQWURO��
:KHQ�KHOG�IRU�RQH�VHFRQG�RU�PRUH��LW�F\FOHG�WKURXJK�,62-$//-&5:�PRGH� 

,QWHUQDO�5HFRUGHU�6\VWHP 

7KH�,QWHUFRP�5HFRUGLQJ�6\VWHP�LV�D�FRQWLQXRXV�ORRS�UHFRUGHU���ODVW�PHVVDJH�
UHFHLYHG�ZLOO� EH� WKH� ILUVW� KHDUG��� WKH� UHFRUGHU� KDV� ��� VHFRQGV� RI� UHFRUGLQJ�
WLPH��RU�XS�WR�HLJKW�PHVVDJHV��7KHUH�DUH�QR�EXWWRQV�WR�SUHVV�WR�VWDUW�UHFRUG�
LQJ�� 7KH� V\VWHP� DXWRPDWLFDOO\� EHJLQV�
WR� UHFRUG� WKH� LQVWDQW� WKH� UDGLR� VHOHFWHG�
IRU� WUDQVPLW� EHFRPHV� DFWLYH�� 2QO\� WKH�
SLORW�DQG�FRSLORW�ZLOO�KHDU�WKH�SOD\EDFN�
DXGLR� 



3DJH��� ���-���-���� 30$����%7������3LORW�*XLGH�5HY���� 

7R�SOD\�EDFN�WKH�ODVW�UHFRUGHG�PHVVDJH��\RX�SUHVV�DQG�KROG�WKH�&20�5&9�
SXVKEXWWRQ�DVVRFLDWHG�ZLWK�WKH�VHOHFWHG�UDGLR�WUDQVPLWWHU�IRU�DERXW�RQH�VHF�
RQG�� <RX� PXVW� ZDLW� IRU� WKH� PHVVDJH� WR� VWRS� SOD\LQJ� EHIRUH� DFFHVVLQJ� WKH�
SULRU�PHVVDJH��7R�FDQFHO� WKH�SOD\EDFN��SUHVV�DQG�KROG� WKH�SOD\EDFN�EXWWRQ�
IRU�WZR�VHFRQGV��7KH�QH[W�WLPH�WKH�EXWWRQ�LV�SUHVVHG�IRU�RQH�VHFRQG��WKH�QH[W�
HDUOLHU�PHVVDJH�ZLOO�EH�KHDUG��,I�WKH�UDGLR�EHFRPHV�DFWLYH�ZKLOH�D�PHVVDJH�LV�
SOD\LQJ�� WKH�PHVVDJH�SOD\EDFN�ZLOO�VWRS��7KH�QHZ�DXGLR�ZLOO�QRW�EH�VWRUHG��
3UHVV�SOD\�WR�UHVWDUW�WKH�PHVVDJH�\RX�ZHUH�SOD\LQJ� 
0HVVDJHV�DUH�ORVW�ZKHQ�D�GLIIHUHQW�UDGLR�LV�VHOHFWHG�IRU�WUDQVPLW� 
7KH�SOD\EDFN�ZLOO�VWRS�ZKHQHYHU�WKHUH�LV�PRUH�LQFRPLQJ�VHOHFWHG�FRP�DXGLR��
DQG�WKH�PHVVDJH�FDQ�EH�UHSOD\HG�IURP�WKH�EHJLQQLQJ��1RWH��DQ�H[WHUQDO�SOD\�
EDFN�EXWWRQ�PD\�DOVR�EH�LQVWDOOHG�LQ�D�FRQYHQLHQW�ORFDWLRQ� 

3XEOLF�$GGUHVV�)XQFWLRQ��LI�HQDEOHG� 

7R�HQWHU�3$�PRGH��SUHVV�ERWK�WKH�0XWH�DQG�635�EXWWRQV�DW�WKH�VDPH�WLPH��
7KH�0XWH� DQG�635� /('V� ZLOO� EOLQN� WR� LQGLFDWH� WKH� DXGLR� SDQHO� LV� LQ� 3$�
PRGH��7KH�FRSLORW�FDQ�FRQWLQXH�WR�XVH�WKH�VHOHFWHG�FRP�ZKLOH�WKH�SLORW�ZLOO�
EH�KHDUG�RYHU�WKH�VSHDNHU��7R�H[LW��SXVK�0XWH�DQG�635�DJDLQ��7KLV�
PRGH�LV�DOVR�UHVHW�ZKHQ�SRZHU�LV�F\FOHG�� 

%DFNOLJKWLQJ 

7KH� ZKLWH� WH[W� EDFNOLJKWLQJ� LV� FRQWUROOHG� E\� WKH� DLUFUDIW� GLPPHU��
ZKLOH�WKH�JUHHQ�LQGLFDWLRQ�/('V�DUH�DXWRPDWLFDOO\�FRQWUROOHG�E\�WKH�
OLJKW�VHQVRU�RQ�WKH�30$����%7�
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:DUUDQW\�	�6HUYLFH 
,Q�RUGHU�IRU�WKH�IDFWRU\�ZDUUDQW\�WR�EH�YDOLG��WKH�LQVWDOODWLRQV�LQ�D�FHUWLILHG�DLUFUDIW�PXVW�EH�DF�
FRPSOLVKHG�E\�DQ�)$$-�RU�RWKHU�,&$2�DJHQF\��FHUWLILHG�DYLRQLFV�VKRS�DQG�DXWKRUL]HG�36�(QJL�
QHHULQJ� GHDOHU�� � ,I� WKH�XQLW� LV� EHLQJ� LQVWDOOHG� E\� D� QRQ-FHUWLILHG� LQGLYLGXDO� LQ� DQ� H[SHULPHQWDO�
DLUFUDIW��D�GHDOHU-PDGH�LQWHUFRP�KDUQHVV�PXVW�EH�XVHG�IRU�WKH�ZDUUDQW\�WR�EH�YDOLG� 

36� (QJLQHHULQJ�� ,QF�� ZDUUDQWV� WKLV� SURGXFW� WR� EH� IUHH� IURP� GHIHFW� LQ� PDWHULDO� DQG�
ZRUNPDQVKLS�IRU�D�SHULRG�RI�WZR�����\HDUV�IURP�WKH�GDWH�RI�UHWDLO�VDOH�E\�DXWKRUL]HG�36�
(QJLQHHULQJ�GHDOHU��'XULQJ�WKH�ILUVW�WZHOYH� �����PRQWKV�RI�WKH�WKUHH-\HDU�ZDUUDQW\�SHULRG��36�
(QJLQHHULQJ��,QF���DW�LWV�RSWLRQ��ZLOO�VHQG�D�UHSODFHPHQW�XQLW�DW�RXU�H[SHQVH�LI�WKH�XQLW�VKRXOG�EH�
GHWHUPLQHG�WR�EH�GHIHFWLYH�DIWHU�FRQVXOWDWLRQ�ZLWK�D�IDFWRU\�WHFKQLFLDQ��)RU�WKH�UHPDLQLQJ�WZHOYH�
�����PRQWKV�RI�WKH�WKUHH-\HDU�ZDUUDQW\�SHULRG��36�(QJLQHHULQJ�ZLOO�VHQG�D�QR-FRVW�UHSODFHPHQW�
XQLW�DW�FXVWRPHU�VKLSSLQJ�H[SHQVH� 

$OO�WUDQVSRUWDWLRQ�FKDUJHV�IRU�UHWXUQLQJ�WKH�GHIHFWLYH�XQLWV�DUH�WKH�UHVSRQVLELOLW\�RI�WKH�SXUFKDV�
HU��$OO�GRPHVWLF� WUDQVSRUWDWLRQ�FKDUJHV� IRU� UHWXUQLQJ� WKH�H[FKDQJH�RU� UHSDLUHG�XQLW� WR� WKH�SXU�
FKDVHU�ZLOO�EH�ERUQH�E\�36�(QJLQHHULQJ��,QF��7KH�ULVN�RI�ORVV�RU�GDPDJH�WR�WKH�SURGXFW�LV�ERUQH�
E\�WKH�SDUW\�PDNLQJ�WKH�VKLSPHQW��XQOHVV�WKH�SXUFKDVHU�UHTXHVWV�D�VSHFLILF�PHWKRG�RI�VKLSPHQW��
,Q�WKLV�FDVH��WKH�SXUFKDVHU�DVVXPHV�WKH�ULVN�RI�ORVV� 

7KLV�ZDUUDQW\� LV�QRW� WUDQVIHUDEOH��$Q\� LPSOLHG�ZDUUDQWLHV�H[SLUH�DW� WKH�H[SLUDWLRQ�GDWH�RI� WKLV�
ZDUUDQW\��36�(QJLQHHULQJ�6+$//�127�%(�/,$%/(�)25�,1&,'(17$/�25�&216(48(1�
7,$/�'$0$*(6��7KLV�ZDUUDQW\�GRHV�QRW�FRYHU�D�GHIHFW�WKDW�KDV�UHVXOWHG�IURP�LPSURSHU�KDQ�
GOLQJ�� VWRUDJH�RU� SUHVHUYDWLRQ�� RU� XQUHDVRQDEOH�XVH�RU�PDLQWHQDQFH� DV�GHWHUPLQHG�E\�XV��7KLV�
ZDUUDQW\�LV�YRLG�LI�WKHUH�LV�DQ\�DWWHPSW�WR�GLVVHPEOH�WKLV�SURGXFW�ZLWKRXW�IDFWRU\�DXWKRUL]DWLRQ��
7KLV�ZDUUDQW\�JLYHV�\RX�VSHFLILF� OHJDO� ULJKWV��DQG�\RX�PD\�DOVR�KDYH�RWKHU� ULJKWV��ZKLFK�PD\�
YDU\� IURP� VWDWH� WR� VWDWH��6RPH� VWDWHV� GR�QRW�DOORZ� WKH� H[FOXVLRQ�RI� OLPLWDWLRQ�RI� LQFLGHQWDO� RU�
FRQVHTXHQWLDO�GDPDJHV��VR�WKH�DERYH�OLPLWDWLRQ�RU�H[FOXVLRQV�PD\�QRW�DSSO\�WR�\RX��� 
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