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,QWURGXFWLRQ�

6;�'(9�GHYHORSPHQW�V\VWHP�RIIHUV�IULHQGO\�DQ�HDV\�WR�XVH�FRPSOHWH�GHYHORSPHQW�
HQYLURQPHQW�IRU�6FHQL[�PLFURFRQWUROOHUV��

KH� 6;�'(9� GHYHORSPHQW� V\VWHP� VXSSRUWV� DOO� FXUUHQWO\� DYDLODEOH� 6;�PLFURFRQWUROOHUV� IURP� 6FHQL[�
6HPLFRQGXFWRU�� LQFOXGH�6;��������$&�DQG�6;�����%'�� ,W�XVHV� WKH�6;�FKLS·V�EXLOW�LQ�GHEXJJLQJ�
FDSDELOLWLHV� WR� SURYLGH� D� ORZ�FRVW� DQG� HIILFLHQW� UHDO�WLPH� HPXODWLRQ� VROXWLRQ�� ,W� VXSSRUWV� UHDO�WLPH�
GHEXJJLQJ�IRU�DOO�6;�FKLSV�DW�DQ\�XVHU�GHILQHG�VSHHG�XS�WR�����0+]��,W�DOORZV�XVHUV�WR�UXQ�WKH�WDUJHW�

DSSOLFDWLRQ�LQ�UHDO�WLPH��VWHS�E\�VWHS�RU�LQ�DQLPDWH�PRGH��GHEXJ�VRXUFH�FRGHV�DQG�SURJUDP�D�WDUJHW�6;�GHYLFH�
ZKHQ� GHVLJQ� LV� FRPSOHWH�� ,W� FRQQHFWV� WR� WKH� VHULDO� SRUW� RI� DQ\� 3&� DQG� FRPHV� ZLWK� FRPSOHWH� LQWHJUDWHG�
GHYHORSPHQW�HQYLURQPHQW��

'HEXJJLQJ�DQG�SURJUDPPLQJ�ZLWK�6;�'(9�LV�SURYLGHG�YLD�D���SLQ�HPXODWLRQ�FRQQHFWRU�ZKLFK�PDWHV�ZLWK�D���
SLQ�����LQFK�VTXDUH�SRVW�KHDGHU�LQ�WKH�WDUJHW�V\VWHP��7KH�FRQQHFWRU�LV�ZLUHG�IRU�26&���26&���9''��966�DQG�
5HVHW�SLQV��DQRWKHU�RQH�SLQ�XVHG�DV�NH\��7KH�RVFLOODWRU�FLUFXLW�FRPSRQHQWV�RQ�WKH�WDUJHW�ERDUG�VKRXOG�QRW�EH�
GLVFRQQHFWHG�DV�ORQJ�DV�WKH�FRPSRQHQWV�DUH�ZLWKLQ�UHFRPPHQGHG�VSHFLILFDWLRQV��

)HDWXUHV�

� 5HDO�WLPH��IXOO�VSHHG�H[HFXWLRQ�

� 6HULDO�SRUW�LQWHUIDFH�

� 3RZHUHG�IURP�WKH�WDUJHW�GHYLFH��OHVV�WKDQ���P$�

� 9ROWDJH�UDQJH�IURP����9�WLOO�����9�

� 6RXUFH�OHYHO�VXSSRUW�LQFOXGHV�6$60��03$60��%\WHFUDIW�6;&��+LWHFK�3,&�&�DQG�PRUH�

� %XLOW�LQ�LQ�V\VWHP�SURJUDPPHU�

� 8VHU�VHOHFWDEOH�IUHTXHQF\�VRXUFH��TXDUW]��JHQHUDWRU��UHVRQDWRU��H[WHUQDO�VRXUFH��XS�WR�����0+]�

� 6WHS��5XQ��5XQ�WR�&XUVRU��$QLPDWH�DQG�%UHDN�IXQFWLRQV�

� :ULWHV�WR�DOO�UHJLVWHUV�IRU�FRGH�WHVWLQJ�

&KDSWHU�

7�
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� 2QH�OHYHO�VRIWZDUH�EUHDNSRLQW�

� 8QOLPLWHG�ZDWFK�YDULDEOHV�

� )XOO�IHDWXUHG�GHEXJJLQJ�GULYHU�ZLWK�DOO�IXQFWLRQV�VXSSRUW��LQFOXGLQJ�WLPHU�EORFNV�

3DFNDJH�

6;�'(9�SDFNDJH�LQFOXGH�WKH�IROORZLQJ��

� 6;�7,36�LQ�FLUFXLW�GHEXJJHU�SURJUDPPHU�

� 5HDO�WLPH�PRGXOH�

� ���0+]�TXDUW]�FU\VWDO�

� 6;�'(9�VRIWZDUH�IRU�:LQGRZV�������17�

� 6;�'(9�8VHU·V�*XLGH�

5HTXLUHPHQWV�

,W� LV� UHFRPPHQGHG� WR� LQVWDOO� 6;�'(9�'HYHORSPHQW� 6\VWHP� RQ� WKH� V\VWHP� ZLWK� WKH� IROORZLQJ�PLQLPXP�
UHTXLUHPHQWV��

� ,%0�FRPSDWLEOH�����3HQWLXP�FRPSXWHU�

� 2QH�IUHH�VHULDO�SRUW�ZLWK���SLQ�FRQQHFWRU�

� ��0%�5DP�����0%�UHFRPPHQGHG�IRU�WKH�RSHUDWLRQDO�V\VWHP�

� ��0%�RI�IUHH�KDUG�GLVN�VSDFH�

� 0LFURVRIW�RU�FRPSDWLEOH�PRXVH�

$ERXW�WKH�8VHU·V�*XLGH�

7KLV�8VHU·V�*XLGH�RUJDQL]HG�DV�IROORZLQJ��

� &KDSWHU����,QWURGXFWLRQ�²�6XPPDUL]HV�WKH�6;�'(9�'HYHORSPHQW�6\VWHP�IHDWXUHV�DQG�
UHTXLUHPHQWV��

� &KDSWHU����6;�'(9�+DUGZDUH�²�'HVFULEHV�WKH�6;�'(9�KDUGZDUH�LQFOXGLQJ�LQVWDOODWLRQ��UHDO�WLPH�
PRGXOH��RVFLOODWRU�FRQVLGHUDWLRQV��FRQQHFWLRQ�KHDGHUV��HWF��



, 1 7 5 2 ' 8 & 7 , 2 1 �

��

� &KDSWHU����6RIWZDUH�,QVWDOODWLRQ�²�3URYLGHV�LQIRUPDWLRQ�RQ�LQVWDOOLQJ�WKH�:LQGRZV�������17�
VRIWZDUH�DQG�6;�7,36�KDUGZDUH��

� &KDSWHU����3URMHFW�&RQVWUXFWRU�²�6XPPDUL]HV�DOO�SURMHFW�SDUDPHWHUV�DQG�H[WHUQDO�VRIWZDUH�
SURGXFWV�FRQILJXUDWLRQ��

� &KDSWHU����(GLWRU�²�'HVFULEHV�GLIIHUHQW�EXLOW�LQ�HGLWRU�IXQFWLRQV��

� &KDSWHU����'HEXJJHU�²�6XPPDUL]HV�WKH�GHEXJJLQJ�IXQFWLRQV�LQFOXGLQJ�EUHDNSRLQWV��ZDWFKHV��
VQDSVKRWV��HWF��

� &KDSWHU����:DWFK�&RQVWUXFWRU�²�3URYLGHV�GHWDLOHG�GHVFULSWLRQ�RI�WKH�SRZHUIXO�ZDWFK�FRQVWUXFWRU�
IHDWXUH�DQG�GLIIHUHQW�ZDWFK�RSWLRQV��

� &KDSWHU����3URJUDPPHU�²�'HVFULEHV�EXLOW�LQ�GHYLFH�SURJUDPPHU��

6RIWZDUH�8SGDWHV�

1HZ�YHUVLRQV�RI�WKH�6;�'(9�VRIWZDUH�FDQ�EH�REWDLQHG�IURP�WKH�PDQXIDFWXUHU·V�ZHE�VLWH�DW��

KWWS���ZZZ�VYWHKV�FRP�V[GHY�KWP�
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7KH�6;�'(9�KDUGZDUH�

6;�'(9�VPDOO�DQG�HDV\�WR�XVH�KDUGZDUH�SRZHUHG�IURP�WKH�WDUJHW�ERDUG�����P$��DQG�
DEOH�WR�ZRUN�DW�DQ\�XVHU�GHILQHG�VSHHG�XS�WR�����0+]�ZLWK�WKH�UHDOWLPH�PRGXOH����

ZR� PDLQ� FRPSRQHQWV� RI� 6;�'(9�
KDUGZDUH� GHVFULEHG� KHUH� ²� 6;�7,36�
GHEXJJHU�SURJUDPPHU� DQG� UHDOWLPH�
PRGXOH���)RU�UHDO�WLPH�GHEXJ�PRGXOHV�

VKRXOG�EH�FRQQHFWHG�WRJHWKHU��DV�RQ�WKH�SKRWR��
%RWK�PRGXOHV�SRZHUHG� IURP� WKH� WDUJHW�ERDUG�
DQG�FRQVXPH�OHVV�WKDQ���P$��JHQHUDWRU�FXUUHQW�
QRW�LQFOXGHG���%RWK�PRGXOHV�FDQ�ZRUN�IURP�����
WLOO�����9�DQG�DOORZ�ORZ�YROWDJH�GHEXJJLQJ��

6;�7,36�GHEXJJHU�SURJUDPPHU

6;�7,36�GHEXJJHU�SURJUDPPHU�FRQQHFWHG�WR�WKH�IUHH���SLQ�
3&�VHULDO�SRUW�ZLWK�VWDQGDUG�'(��FRQQHFWRU��DWWDFKHG�WR�WKH�
IODW�����P�FDEOH��,W�FRQQHFWHG�WR�WKH�WDUJHW�ERDUG�YLD�D���SLQ�
HPXODWLRQ�FRQQHFWRU�ZKLFK�PDWHV�ZLWK���SLQ�����LQFK�VTXDUH�
SRVW� KHDGHU� LQ� WKH� WDUJHW� V\VWHP�� 7R� LPSOHPHQW� LQ�FLUFXLW�
SURJUDPPLQJ�DQG�GHEXJJLQJ�IHDWXUHV��WKLV�FRQQHFWRU�VKRXOG�
EH�LQFOXGHG�LQ�WDUJHW�ERDUG��,W�VKRXOG�KDYH���SLQV��DWWDFKHG�
WR�WKH�IROORZLQJ�WDUJHW�PLFURFRQWUROOHU�SLQV��

��²�9VV��JURXQG�

��²�9GG��SRZHU�SLQ�����«���9�

��²�26&���SDVVLYH�FRPSRQHQWV�RQ�WDUJHW�ERDUG�DOORZHG��

��²�26&���SDVVLYH�FRPSRQHQW�RQ�WDUJHW�ERDUG�DOORZHG�

��²�NH\�WR�SUHYHQW�ZURQJ�FRQQHFWLRQ��QR�SLQ�RQ�WKH�KHDGHU�

&KDSWHU�

7�
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��²�5HVHW��RSWLRQDO�IRU�H[WHUQDO�UHVHW�FRQQHFWLRQ��QRW�XVHG�E\�UHDOWLPH�PRGXOH�

6;�7,36�FDQ�DOVR�EH�DWWDFKHG�WR���SLQ�KHDGHU��FRPSDWLEOH�ZLWK�3DUDOOD[�DQG�7UDQV'DWD�LQ�FLUFXLW�SURJUDPPHUV�
DQG�HPXODWRUV��2QO\�SLQV�����VKRXOG�EH�XVHG�LQ�WKLV�FDVH��

5HDO�WLPH�PRGXOH

5HDO�WLPH� PRGXOH� FRQQHFWHG� EHWZHHQ� 6;B7,36� GHEXJJHU��
SURJUDPPHU�DQG� WDUJHW�ERDUG�DQG�SRZHUHG�IURP�WKH� WDUJHW�ERDUG��
)RXU� GLIIHUHQW� FORFN� VRXUFHV� FDQ� EH� XVHG� ²�',3� ���SLQ� SODVWLF� RU�
PHWDO� SDFNDJH� RVFLOODWRU�� +&����8� FDVH� RU� FRPSDWLEOH� FU\VWDO��
=77�=7$�VHULHV�RU�FRPSDWLEOH�FHUDPLF�RVFLOODWRU�RU�H[WHUQDO�FORFN�
VRXUFH�� � 3OHDVH� HQVXUH�� WKDW� MXPSHU� RQ� WKH� WRS� RI� WKH� UHDO�WLPH�
PRGXOH�ERDUG�LQVWDOOHG�DFFRUGLQJ�WR�WKH�XVHG�FORFN�VRXUFH��7DNH�WKH�
ERDUG�ZLWK�MXPSHU�RQ�WRS����SLQ�FRQQHFWRU�RQ�WKH�OHIW��DV�RQ�WKH�ILUVW�
SKRWR���7KDQ�FKHFN�FKDQJH�MXPSHU�SRVLWLRQ��DV�GHVFULEHG�EHORZ��

',3����SLQ�RVFLOODWRU� � MXPSHU�RQ�WKH�OHIW�WZR�SLQV�

([WHUQDO�FORFN� � � MXPSHU�RQ�WKH�OHIW�WZR�SLQV�

+&����8�FU\VWDO� � MXPSHU�RQ�WKH�ULJKW�WZR�SLQV�

=77�=7$�FHUDPLF�RVFLOODWRU� MXPSHU�RQ�WKH�ULJKW�WZR�SLQV�

',3����SLQ�RVFLOODWRU� VKRXOG�EH� LQVWDOOHG�ZLWK�WKH�ILUVW�SLQ�RQ�WKH�ULJKW�WRS�FRUQHU�RI�WKH�ERDUG��DV�RQ�WKH�
SKRWR���$Q\�IUHTXHQF\�XS�WR�����0+]�FDQ�EH�XVHG��PRGXOH�FDQ�ZRUN�WLOO����«����0+]��KRZHYHU�FXUUHQW�6;�
FKLSV�QRW�UDWHG�WR�WKLV�IUHTXHQFLHV���3OHDVH�WDNH�LQWR�DFFRXQW�RVFLOODWRU�VXSSO\�FXUUHQW���W\SLFDO�KLJK�IUHTXHQF\�
RVFLOODWRUV�XVXDOO\�GUDZ���«���P$��WKLV�FXUUHQW�ZLOO�EH�GUDZQ�IURP�WKH�WDUJHW�ERDUG��

([WHUQDO�FORFN�VLJQDO�VKRXOG�EH�VXSSOLHG�ZLWK�VKRUW�ZLUH�RQ�WKH�OHIW�ERWWRP�UHFHSWDFOH�RI�WKH�',3���VRFNHW�RU�
WR�WKH�PLGGOH�SLQ�RI�WKH���SLQ�MXPSHU�KHDGHU��'R�QRW�IRUJHW�FRQQHFW�DOVR�JURXQG�ZLUH��IRU�H[DPSOH��WR�WKH�ULJKW�
ERWWRP�UHFHSWDFOH���LI�JURXQG�RI�WKH�H[WHUQDO�FORFN�VRXUFH�LV�QRW�WKH�VDPH��DV�DW�WKH�WDUJHW�ERDUG�JURXQG��&026�
RXWSXW�IRU�WKH�H[WHUQDO�FORFN�VLJQDO�UHFRPPHQGHG��DQ\�IUHTXHQF\�XS�WR�����0+]�DOORZHG��

+&����8�RU�FRPSDWLEOH�FU\VWDO�VKRXOG�EH�LQVWDOOHG�WR�WKH�WZR�UHFHSWDFOHV�RQ�WKH�ULJKW�ERWWRP�RI�WKH�UHDO�WLPH�
PRGXOH��2QO\�IXQGDPHQWDO�FU\VWDOV�FDQ�EH�XVHG��2Q�ERDUG�JHQHUDWRU�RSWLPL]HG�IRU�KLJK�IUHTXHQF\�FU\VWDOV�²�
PRVW� IXQGDPHQWDO�PLFURSURFHVVRU�JUDGH� FU\VWDOV� IURP���0+]� WLOO� ����0+]�FDQ�EH�XVHG��*HQHUDWRU� VXSSO\�
FXUUHQW�GHSHQGHG�IURP�WKH�FU\VWDO�IUHTXHQF\�DQG�IRU�PRVW�FU\VWDOV�ZLOO�EH�LQ�UDQJH��«���P$��

=77�=7$�RU�FRPSDWLEOH�FHUDPLF�RVFLOODWRU�FDQ�DOVR�EH�XVHG��%RWK���SLQ�DQG���SLQ��ZLWK�EXLOW�LQ�FDSDFLWRUV��
FHUDPLF� RVFLOODWRUV�ZRUNV�ZHOO�ZLWK� RQ�ERDUG� JHQHUDWRU� LQ� UDQJH� �«���0+]��&HUDPLF�RVFLOODWRU� VKRXOG�EH�
LQVWDOOHG� WR� WKH� WZR� UHFHSWDFOHV� RQ� WKH� ULJKW� ERWWRP� RI� WKH� UHDO�WLPH� PRGXOH�� *HQHUDWRU� VXSSO\� FXUUHQW�
GHSHQGHG�IURP�WKH�FU\VWDO�IUHTXHQF\�DQG�IRU�PRVW�FHUDPLF�RVFLOODWRUV�ZLOO�EH�LQ�UDQJH��«���P$��
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6RIWZDUH�,QVWDOODWLRQ�

6;�'(9�VRIWZDUH�LQVWDOODWLRQ�LV�YHU\�VLPSOH��

RIWZDUH�LQVWDOODWLRQ�SURFHGXUH�LV�YHU\�VLPSOH�²�MXVW�FRS\�V[GHYV�]LS�DUFKLYH�WR�WKH�VHSDUDWH�GLUHFWRU\�RQ�
\RXU� KDUG� GULYH� DQG� XQSDFN� LW�� XVLQJ� :LQ]LS� RU� =LS� SURJUDP�� 5XQ� V[BGHYV�H[H� DQG� LQVWDOODWLRQ�
SURFHGXUH�ILQLVKHG���'XULQJ�WKH�ILUVW�VWDUW��WZR�QHZ�ILOHV�ZLOO�EH�FUHDWHG�²�V[BGHYV�LQL�DQG�V[BWLSV�LQL��)LUVW�
ILOH� VWRUH� DOO� 6;�'(9� HQYLURQPHQW� FRQILJXUDWLRQ�� VHFRQG� ILOH� VWRUH� EXLOW�LQ� 6;�7,36� SURJUDPPHU�

FRQILJXUDWLRQ��

&RQILJXUDWLRQ�

$IWHU�6;�'(9�VRIWZDUH�LQVWDOODWLRQ�\RX�QHHG�WR�FRQILJXUH�VHULDO�SRUW�
XVHG� IRU�6;�7,36�GHEXJJHU�SURJUDPPHU�FRQQHFWLRQ��(QVXUH�� WKDW�
\RX�KDYH� IUHH� VHULDO� SRUW� DQG�QR� DQ\�RWKHU� VRIWZDUH�XVH� WKLV�SRUW��
&RQQHFW� 6;�7,36� GHEXJJHU�SURJUDPPHU� WR� WKH� WDUJHW� ERDUG� DQG�
DSSO\�SRZHU�WR�WKH�WDUJHW�ERDUG��DV�WKH�6;�7,36�SRZHUHG�IURP�WKH�
WDUJHW� ERDUG�� &RQQHFW� 6;�7,36� WR� WKH� IUHH� VHULDO� SRUW� ZLWK� '(��
FRQQHFWRU� RQ� WKH� 6;�7,36� FDEOH� HQG�� 5XQ� V[BGHYV�H[H� VRIWZDUH�
DQG�FKRRVH�&RQILJXUH�7LSVB+DUGZDUH�RSWLRQ�IURP�WKH�PHQX��<RX�
ZLOO�JHW�FRQILJXUDWLRQ�PHQX��,I�\RX�GLG�QRW�KDYH�RWKHU�VHULDO�SRUWV�FXUUHQWO\�LQ�XVH�RQ�\RXU�FRPSXWHU��\RX�FDQ�
XVH�6HDUFK�RSWLRQ�²�WKLV�RSWLRQ�ZLOO�DXWRPDWLFDOO\�VHDUFK�6;�7,36�KDUGZDUH�RQ�DOO�DYDLODEOH�SRUWV��KRZHYHU�
VRPH�FRQIOLFWV�PD\�RFFXU�GXULQJ�WKH�VHDUFK�SURFHGXUH��,I�\RX�NQRZ�H[DFWO\��ZKDW�SRUW�ZLOO�EH�XVHG�IRU�6;�7,36�
KDUGZDUH�� FKRRVH� WKH� ULJKW� SRUW� PDQXDOO\� DQG� 6DYH� 6HWWLQJV�� :KHQ� FRQQHFWLRQ� ZLWK� 6;�7,36� KDUGZDUH�
HVWDEOLVKHG�� \RX� ZLOO� JHW� PHVVDJH� ´6;B7,36� +DUGZDUH� IRXQG� RQ� &20[µ� DW� WKH� ERWWRP� OLQH� RI� WKH�
&RQILJXUDWLRQ�ZLQGRZ��

&KDSWHU�

6�
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3URMHFW�&RQVWUXFWRU�

$OO�QHFHVVDU\�SURMHFW�SDUDPHWHUV��XVHG�FRPSRQHQWV�DQG�H[WHUQDO�VRIWZDUH�GHVFULEHG�LQ�SURMHFW�
FRQVWUXFWRU�ZLQGRZ��

HZ� �SURMHFW� VWDUWV�ZLWK�SURMHFW�FRQVWUXFWRU�ZLQGRZ��<RX�FDQ�FKRRVH� OLVW�RI�SDUDPHWHUV��GHVFULEHG�
\RXU�SURMHFW��,W�LV�UHFRPPHQGHG�WR�FUHDWH�QHZ�GLUHFWRU\�IRU�HDFK�SURMHFW����

���1DPH�\RXU�SURMHFW��VDPH�QDPH��DV�GLUHFWRU\�DUH�2.��DQG�LQGLFDWH�IXOO�SDWK�WR�WKH�GLUHFWRU\��ZKHUH�
SURMHFW�ZLOO�EH�VWRUHG�LQ�3URMHFW)LOH�ER[��

���&KRRVH�\RXU�VRXUFH�ILOH��<RX�FDQ�JHW�VRPH�VRXUFH�ILOH�ZLWK�H[WHQVLRQ�
�DVP�RU�
�VUF�LQ�DQ\�GLUHFWRU\�RQ�\RXU�
GLVN�DQG�FRS\�LW�WR�WKH�SURMHFW�GLUHFWRU\�KHUH�RU�\RX�FDQ�FUHDWH�QHZ�ILOH��)LOHQDPH�LQ�6RXUFH)LOH�ILHOG�VKRXOG�QRW�
KDYH�D�SDWK�DQG�ILOH�VKRXOG�EH�SODFHG�LQ�SURMHFW�GLUHFWRU\��

���&KRRVH� WKH� WDUJHW�PLFURFRQWUROOHU� W\SH��7R�GHILQH��ZKDW� LV� WKH�FRUUHFW�PLFURFRQWUROOHU�KDUGZDUH�UHYLVLRQ��
FKHFN�WKH�PDUNLQJ�DQG�GDWH�FRGH��

6;��� Y���� )((� �����������������������������������������������������������������������������

7KLV�DQG�HDUOLHU�YHUVLRQV�RI�6;���������GLG�QRW�VXSSRUWHG�ZLWK�6;�'(9��DOO�WKLV�FKLSV�VKRXOG�EH�UHSODFHG�WR�
QHZHU�VLOLFRQ�UHYLVLRQV��

6;��� Y���� )'(� ����������������$�������%��

� � Y���� )&(� $OO�QHZHU�GDWH�FRGHV��

6;��� Y���� ����

� � Y���� ����

��� &KRRVH� WKH� DVVHPEOHU� XVHG�� 6;�'(9� VXSSRUWV� WZR� H[WHUQDO� DVVHPEOHUV� ²� 6$60� IURP� 6FHQL[�
6HPLFRQGXFWRUV�DQG�03$60�IURP�0LFURFKLS�7HFKQRORJ\��<RX�FDQ�GRZQORDG�ODWHVW�YHUVLRQ�RI�6$60�IURP�
KWWS���ZZZ�VFHQL[�FRP� DQG� ODWHVW� YHUVLRQ� RI� 03$60� IURP� KWWS���ZZZ�PLFURFKLS�FRP�� 8VH� DGGLWLRQDO�
LQFOXGH�ILOH�V[BGHIF�LQF�ZLWK�03$60�DVVHPEOHU��DOO�DGGLWLRQDO�6;�FRPPDQGV�GHILQHG�KHUH�DV�PDFURV��+RZHYHU��
03$60�FDQ�EH�XVHG�RQO\�ZLWK�6;���������FKLSV��ZKLFK�DUH�FRPSDWLEOH�ZLWK�0LFURFKLS�3,&��&�;�VHULHV���
<RX�FDQ�DOVR�DGG�QHFHVVDU\�SDUDPHWHUV�WR�WKH�DVVHPEOHU�FRPPDQG�OLQH��VHH�6$60�DQG�03$60�PDQXDOV�IRU�
GHWDLOV��

&KDSWHU�

1�
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��� ([WHUQDO� VRIWZDUH� VLPXODWRU� 6;6,0�
FDQ� EH� XVHG� ZLWK� 03$60� IRU�
6;��������� VRIWZDUH� VLPXODWLRQ��
,QGLFDWH� WKH� SDWK� WR� WKH� VRIWZDUH�
VLPXODWRU� DQG� QHFHVVDU\� FRPPDQG� OLQH�
SDUDPHWHUV�� 6HH� 6;6,0� PDQXDO� IRU�
GHWDLOV��

���6;���)XOO�5HJLVWHUV�$FFHVV�FKHFNER[�
LQVWDOO� IXOO�IHDWXUHG� GHEXJ� GULYHU� LQWR�
6;������ WDUJHW� PLFURFRQWUROOHU�� :KHQ�
WKLV� FKHFNER[� VZLWFKHG� RQ�� IROORZLQJ�
6;������ UHVRXUFHV� ZLOO� EH� DYDLODEOH� IRU�
GHEXJ� ²� %$1.B��� 7LPHU� &RQWURO�
UHJLVWHUV��&RPSDUH�DQG�&DSWXUH�UHJLVWHUV��
:.31'B%�� &03B%�� 3/3B$«(��
75,6B$«(� DQG� RWKHU� 0RGH� UHJLVWHUV��
3URJUDP� PHPRU\� DGGUHVVHV�
�)��«�)))� ZLOO� EH� XVHG� IRU� GHEXJ�
SXUSRVHV� DQG� XVHU� SURJUDP� VKRXOG� QRW�
XVH�WKLV�DGGUHVVHV��

:KHQ�WKLV�FKHFNER[�VZLWFKHG�RII��RQO\�6SHFLDO�)XQFWLRQ�DQG�*OREDO�UHJLVWHUV���«�)�DQG�EDQN���«EDQN��)�
GDWD�PHPRU\�UHJLVWHUV�ZLOO�EH�DYDLODEOH�IRU�GHEXJ��3URJUDP�PHPRU\�DGGUHVVHV��)�'«�)))�ZLOO�EH�XVHG�IRU�
GHEXJ�SXUSRVHV�DQG�XVHU�SURJUDP�VKRXOG�QRW�XVH�WKLV�DGGUHVVHV���

���6;���&/.����1R�7XUER��FKHFNER[�DOORZ�6;���������GHEXJ�LQ�3,&�FRPSDWLEOH�PRGH��,Q�WKLV�PRGH�HDFK�
6;�FRPPDQG�XVHG�IRXU�26&��FORFNV��L�H��LQVWUXFWLRQ�UDWH�LV�RQH�IRXUWK�RI�WKH�FORFN�UDWH��

7R�ILQLVK�SURMHFW�FUHDWLRQ��SUHVV�6DYH��,I�DOO�QHFHVVDU\�ILHOGV�SURSHUO\�ILOOHG��3URMHFW�&RQVWUXFWRU�ZLQGRZ�ZLOO�EH�
FORVHG��QHZ�SURMHFW�ILOH�ZLOO�EH�FUHDWHG�DQG�SURJUDP�VRXUFH�ZLQGRZ�ZLOO�EH�RSHQHG��

$OO�SURMHFW�FRQILJXUDWLRQ�VWRUHG�LQ��QDPH!�SUM�ILOH��,W�KDV�WKH�IROORZLQJ�FRQWHQW��

� 6RXUFH�ILOH�QDPH��ZDWFK�ILOH�QDPH���QDPH!�ZWF��

� 'LPHQVLRQV�DQG�SODFH�IRU�DOO�SURMHFW�ZLQGRZV�IRU�(GLW�DQG�'HEXJ�PRGHV�

� 8VHG�IRQWV�

� 7DUJHW�6;�PLFURFRQWUROOHU�

� $VVHPEOHU�DQG�6LPXODWRU�XVHG��SDWKV��FRPPDQG�OLQH�SDUDPHWHUV��

6;�'(9�VWRUH�LQ�FRQILJXUDWLRQ�ILOH�ODVW����SURMHFWV��TXLFN�DFFHVV�WR�WKLV�SURMHFWV�DYDLODEOH�LQ�PHQX�
3URMHFW�5H2SHQ�
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(GLWRU�

%XLOW�LQ�VLPSOH�WH[W�HGLWRU�KDYH�DOO�QHFHVVDU\�IXQFWLRQV�IRU�HDV\�SURMHFW�ZULWLQJ�DQG�FKDQJLQJ��

XLOW�LQ�WH[W�HGLWRU�KDYH�&23<��FWUO�&���3$67(��FWUO�9���&87��FWUO�;���),1'��FWUO�)���5(3/$&(�
�FWUO�5��� 81'2� �FWUO�=�� DQG� 5('2� �FWUO�VKLIW�=�� IXQFWLRQV�� 8QGR� EXIIHU� VWRUH� ODVW� ����
FRPPDQGV�� VR� \RX� FDQ� HDVLO\� GHOHWH� DQG� UHVWRUH� VRPH� WH[W� IUDJPHQWV�� � )RQW� FDQ� EH� FKDQJHG� LQ�
(GLW�)RQW�PHQX�ZLWK�:LQGRZV�IRQW�GLDORJ��

&KDSWHU�

%�
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6WDWXV� EDU� LQ� WKH�ERWWRP�ERUGHU�GLYLGH� LQWR� VL[� ILHOGV��)LUVW� ILHOG� UHSUHVHQW� VRXUFH� ILOH�QDPH�� FXUUHQW� FXUVRU�
SRVLWLRQ�OLQH�DQG�FROXPQ�GLVSOD\HG�LQ�VHFRQG�DQG�WKLUG�ILHOGV��SURJUDP�FRXQWHU�YDOXH�GLVSOD\HG�LQ�IRXUWK�ILHOG�
GXULQJ�'HEXJ�PRGH��6;�GHYLFH�W\SH�VHW�IRU�WKH�FXUUHQW�SURMHFW�GLVSOD\HG�LQ�ILIWK�ILHOG�DQG�PHVVDJHV�GLVSOD\HG�LQ�
WKH�ODVW�ILHOG���

$VVHPEOLQJ�

7R�DVVHPEOH�SURJUDP�� FKRRVH�0DNH�$VVHPEOH�RSWLRQ� IURP� WKH�GURS�GRZQ�PHQX�RU�XVH� �FWUO�)���KRWNH\��
/LVWLQJ�ZLQGRZ�ZLOO�EH�FUHDWHG�DIWHU�DVVHPEOLQJ��7R�SXW�LW�LQ�WKH�IURQW��XVH�:LQGRZV�/LVWLQJ�RSWLRQ�RU��FWUO�/��
KRWNH\�� ,I� QR� HUURUV� GHWHFWHG� GXULQJ� DVVHPEOLQJ��PHVVDJH� ´$VVHPEOLQJ� 6XFFHVVIXOµ�ZLOO� EH� GLVSOD\HG� LQ� WKH�
VWDWXV�EDU��RWKHUZLVH�HUURU�FRGH�ZLOO�EH�GLVSOD\HG�DQG�HUURU�OLQH�LQ�WKH�VRXUFH�ZLQGRZ�ZLOO�EH�FRORUHG��,I�PRUH�
WKDQ�RQH�HUURU�RU�ZDUQLQJV�GHWHFWHG��DSSURSULDWH�GLDORJ�ZLQGRZ�ZLOO�EH�GLVSOD\HG��

,Q�ERWK�(GLW�DQG�'HEXJ�PRGHV�DOO�FXUVRU�PRYHPHQWV�LQ�VRXUFH�DQG�OLVWLQJ�ZLQGRZV�DUH�V\QFKURQL]HG��:KHQ�
\RX�PRYH�FXUVRU�LQ�WKH�VRXUFH�ZLQGRZ��DSSURSULDWH�OLVWLQJ�IUDJPHQW�VHOHFWHG�ZLWK�FRORU�DQG�YLFH�YHUVD��

�
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'HEXJJHU�

'HEXJ�PRGH�DOORZ�VWHS�E\�VWHS�DQG�UHDOWLPH�VQDSVKRW�YLVXDOL]DWLRQ�IRU�DOO�SURJUDP�IORZ��
UHJLVWHU�DQG�YDULDEOHV�FRQWHQW�DQG�PDQ\�PRUH«�

RU��HPXODWLRQ�SXUSRVHV��WKHUH�LV�QR�QHHG�RI�WKH�VSHFLDO�ERQG�RXW�FKLS�IRU�6FHQL[�PLFURFRQWUROOHUV��<RX�
GR�QRW�KDYH�WR�ZRUU\�DERXW�WKH�SRWHQWLDO�YDULDWLRQV�LQ�HOHFWULFDO�FKDUDFWHULVWLFV�RI�D�ERQG�RXW�FKLS�DQG�
DFWXDO� FKLS� DUH� XVHG� LQ� WKH� WDUJHW� DSSOLFDWLRQ�� (DFK� 6FHQL[� PLFURFRQWUROOHU� KDYH� EXLOW�LQ� KDUGZDUH�
VXSSRUW�IRU�UHDO�WLPH�LQ�FLUFXLW�HPXODWLRQ��7KLV�EXLOW�LQ�H[WUD�KDUGZDUH�GHILQHV�PDLQ�IHDWXUHV�RI�WKH�LQ�

FLUFXLW� HPXODWLRQ�ZLWK�6FHQL[�PLFURFRQWUROOHUV�� VLQJOH�KDUGZDUH�EUHDNSRLQW�RU�ZDWFKSRLQW�DQG�VSHFLDO�GHEXJ�
GULYHU�ORFDWHG�LQ�PDLQ�SURJUDP�PHPRU\���

6SHFLDO�GHEXJ�GULYHU�VKRXOG�EH�ORFDWHG�LQ�PDLQ�SURJUDP�PHPRU\�LQ�'HEXJ�PRGH��6L]H�RI�WKLV�GULYHU�GHSHQGHG�
IURP�WKH�GHEXJ�UHVRXUFHV�QHFHVVDU\�� �7R�VWDUW�'HEXJ�PRGH��6;�'(9�ZULWHV�LQWR�WDUJHW�6;�PLFURFRQWUROOHU�
XVHU�FRGH�DQG�VHOHFWHG�GHEXJ�GULYHU��VHH�&KDSWHU���IRU�GHEXJ�GULYHU�VHOHFWLRQ���7R�DOORZ�GHEXJ��XVHU�SURJUDP�
VKRXOG�QRW�EH�ORFDWHG�RQ�WKH�IROORZLQJ�DGGUHVVHV��

6;���� �)(«�))����(«�))�

6;���� �)(«�))��)��«)))�RU�)�'«)))��GHSHQGHG�RI�GHEXJ�GULYHU�VHOHFWHG�

6WDUW�DGGUHVV�DQG�VL]H�RI�WKH�GHEXJ�GULYHUV�FDQ�EH�FKDQJHG�LQ�IXWXUH�UHOHDVHV�RI�6;�'(9�VRIWZDUH��,Q�DQ\�FDVH��
\RX�ZLOO�JHW�ZDUQLQJ��LI�\RXU�XVHU�FRGH�ZLOO�RYHUODS�VSDFH��XVHG�E\�GHEXJ�GULYHU�DQG�VRIWZDUH�ZLOO�QRW�HQWHU�LQWR�
'HEXJ�PRGH�LQ�WKLV�FDVH��

(QWHU�'HEXJ�PRGH�

7R�VWDUW�'HEXJ�PRGH��FKRRVH�0DNH�'HEXJ�6WDUW�RSWLRQ�IURP�WKH�GURS�GRZQ�PHQX�RU�XVH��FWUO�+��KRWNH\��
7KH�IROORZLQJ�RSHUDWLRQV�ZLOO�EH�SHUIRUPHG��

� 6RXUFH�FRGH�DVVHPEOHG��SURFHHG�WR�WKH�QH[W�VWHS��RQO\�LI�DVVHPEOHG�ZLWKRXW�HUURUV�DQG�ZDUQLQJV��

� 7DUJHW�6;�SURJUDPPHG�ZLWK�XVHU�FRGH�DQG�GHEXJ�GULYHU�

� 'HEXJ�FRQQHFWLRQ�ZLWK�WDUJHW�6;�HVWDEOLVKHG�

� $OO�UHTXLUHG�WDUJHW�6;�UHJLVWHUV�FRQWHQW�WUDQVIHUUHG�LQWR�6;�'(9�VRIWZDUH�

&KDSWHU�

)�
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� 3URJUDP�FRXQWHU�VHW�WR�5HVHW�YHFWRU�

� )XQF5HJV�DQG�)LOH5HJV�ZLQGRZV�RSHQHG�

6;�'(9�VRIWZDUH�ZLOO�EH�LQ�'HEXJ�PRGH�DIWHU�ILQLVKLQJ�WKH�RSHUDWLRQV�DERYH���

7R�UHVWDUW�'HEXJ�PRGH�ZLWKRXW�6;�UHSURJUDPPLQJ��FKRRVH�0DNH�'HEXJ�5HVWDUW�RSWLRQ�IURP�WKH�GURS�GRZQ�
PHQX�RU�XVH��FWUO�2��KRWNH\��7KLV�RSWLRQ�ZLOO�EH�XVHIXO��LI�\RX�FORVH�DQG�UHVWDUW�6;�'(9�IRU�VRPH�UHDVRQ��EXW�
GLG�QRW�FKDQJH�DQ\WKLQJ�LQ�VRXUFH�FRGH���

6HH�W\SLFDO�VFUHHQ�FRQWHQW�LQ�'HEXJ�PRGH��
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'HEXJ�PRGH�WRROEDU�

,Q�'HEXJ�PRGH�DGGLWLRQDO�WRROEDU�DQG�KRW�NH\V�LV�DYDLODEOH��$OVR�LQ�VRXUFH�DQG�OLVWLQJ�ZLQGRZV�DGGLWLRQDO�SRS�
XS�PHQX�ZLWK�IUHTXHQWO\�XVHG�IXQFWLRQV�LV�DYDLODEOH�RQ�ULJKW�PRXVH�FOLFN���

�&ORVH�'HEXJ�6HVVLRQ��FWUO�&���7KLV�NH\�ZLOO�FORVH�GHEXJ�FRQQHFWLRQ�ZLWK�6;�PLFURFRQWUROOHU�DQG�UHWXUQ�
WR�(GLW�PRGH��

�5HVHW��)�����7KLV�NH\�HPXODWHV�KDUGZDUH�UHVHW�RI�WKH�WDUJHW�6;�PLFURFRQWUROOHU��'XULQJ�WKH�5XQ�RU�:DON�
SURFHVV��ILUVW�5HVHW�ZLOO�GR�WKH�VDPH��DV�6WRS�IXQFWLRQ��VHFRQG�5HVHW�ZLOO�GR�KDUGZDUH�UHVHW���

�6QDSVKRW��)�����7KLV�NH\�DOORZV�LQWHUUXSWLQJ�PLFURFRQWUROOHU�LQ�5XQ�PRGH�IRU�VKRUW�WLPH�DQG�XSGDWLQJ�DOO�
UHJLVWHU�GDWD�RQ�VFUHHQ��8VXDOO\�WKLV�KHOSV�WR�XQGHUVWDQG��ZKDW�FXUUHQWO\�KDSSHQV�LQ�WKH�WDUJHW�PLFURFRQWUROOHU�
DQG�ZKHUH�XVHU�SURJUDP�H[HFXWHG��3OHDVH�WDNH� LQWR�DFFRXQW�� WKDW�SURJUDP�H[HFXWLRQ�ZLOO�EH�VWRSSHG�IRU�WKH�
IROORZLQJ�WLPH��

� )RU�6;������²�DERXW�����PV�

� )RU�6;������²�DERXW�����PV��

'DWD�,QMHFWLRQ�LV�DQRWKHU�XVHIXO�IHDWXUH�RI�WKH�6QDSVKRW�IXQFWLRQ��:KHQ�6;�PLFURFRQWUROOHU�DUH�LQ�5XQ�PRGH��
\RX�FDQ�FKDQJH�RQH�E\WH�LQ�)XQF5HJV�RU�%DQNV�ZLQGRZ��RU�RQH�YDULDEOH�XS�WR���E\WHV�LQ�:DWFK�ZLQGRZ�RU�
$6&,,�XS�WR����V\PEROV��7KHVH�FKDQJHV�ZLOO�EH�LQMHFWHG�LQWR�WDUJHW�6;��ZKHQ�\RX�SUHVV�6QDSVKRW�EXWWRQ��DQG�
GDWD�LQ�WKH�ZLQGRZV�ZLOO�EH�UHSODFHG�ZLWK�GDWD�ORDGHG�IURP�WDUJHW�6;��<RX�FDQ�VHH�\RXU�FKDQJHV�RQ�WKH�VFUHHQ��
ZKHQ�\RX�SUHVV�6QDSVKRW�EXWWRQ�QH[W�WLPH��LI�WDUJHW�6;�GLG�QRW�PRGLI\�WKHLU�YDOXHV���

�6WRS��FWUO�)����6WRS�H[HFXWLRQ�RI�5XQ�DQG�:DON�PRGHV��

�5XQ��)����7KLV�NH\�FDQ�DFWLYDWH�GLIIHUHQW�UXQ�PRGHV��GHSHQGHG�RI�5HDOWLPH�PRGXOH�DQG�%UHDNSRLQW��
:DWFKSRLQW�VHWWLQJV���

,I� 5HDOWLPH� PRGXOH� QRW� SUHVHQW� RU� 5HDO� 7LPH� 5XQ� EXWWRQ� VZLWFKHG� RII�� 6;�7,36� ZLOO� FORFN� WDUJHW� 6;�
PLFURFRQWUROOHU�RQ�WKH�IL[HG�VSHHG�DERXW�����N+]��:KHQ�5HDOWLPH�PRGXOH�SUHVHQW�DQG�5HDO�7LPH�5XQ�EXWWRQ�
VZLWFKHG�RQ��WDUJHW�6;�FORFN�ZLOO�EH�GHILQHG�E\�XVHU�VHOHFWDEOH�FORFN�VRXUFH��VHH�&KDSWHU���IRU�GHWDLOV���

,I�%UHDNSRLQW�SUHVHQW��WDUJHW�6;�ZLOO�UXQ�RQ�WKH�GHILQHG�VSHHG�WLOO�WKH�%UHDNSRLQW��WKDQ�XVHU�SURJUDP�H[HFXWLRQ�
ZLOO�EH�WHUPLQDWHG�DQG�DOO�UHJLVWHU�ZLQGRZV�DQG�ZDWFKHV�ZLOO�EH�XSGDWHG�ZLWK�QHZ�FRQWHQW��

,I�:DWFKSRLQW�SUHVHQW��WDUJHW�6;�ZLOO�UXQ�RQ�WKH�GHILQHG�VSHHG�WLOO�WKH�:DWFKSRLQW��WKDQ�XVHU�SURJUDP�H[HFXWLRQ�
ZLOO�EH�LQWHUUXSWHG�RQ�WKH�VDPH�WLPH��DV�LQ�WKH�6QDSVKRW�IXQFWLRQ�H[HFXWLRQ��DOO�UHJLVWHU�ZLQGRZV�DQG�ZDWFKHV�
ZLOO�EH�XSGDWHG�DQG�XVHU�SURJUDP�H[HFXWLRQ�FRQWLQXHV��

,I�WKH�WDUJHW�6;�SURJUDP�GLG�QRW�SDVV�WKURXJK�%UHDNSRLQW�RU�:DWFKSRLQW��FRPPDQGV�6WRS��5HVHW�RU�KDUGZDUH�
UHVHW�RQ�WKH�WDUJHW�ERDUG�ZLOO�KHOS�WR�VWRS�WDUJHW�SURJUDP�H[HFXWLRQ��
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�:DON� �)���� 6WDUW� ORZ�VSHHG� VWHS�E\�VWHS� WDUJHW� SURJUDP� H[HFXWLRQ� ZLWK� WKH� VDPH� WLPLQJ�� DV� IRU� WKH�
6QDSVKRW� FRPPDQG�� 'XULQJ� :DON� SURFHVV� \RX� FDQ� FKDQJH� DQ\� UHJLVWHUV� DQG� YDULDEOHV� DQG� WKHUHIRUH�
LPPHGLDWHO\�FKDQJH�SURJUDP�IORZ��

�6WHS��)����7KLV�NH\�DFWLYDWHV�RQH�FRPPDQG�H[HFXWLRQ��

�6WHS�2YHU��)����7KLV�NH\�DGGV�G\QDPLF�EUHDNSRLQW�RQ�WKH�QH[W�WR�WKH�FXUUHQW�3&�FRPPDQG�DQG�WKHUHIRUH�
RPLW�RQH�FRPPDQG��,W�DOORZV�VWHS�E\�VWHS�GHEXJ�ZLWKRXW�VXEURXWLQHV�RU�XQZDQWHG�EUDQFKHV�H[HFXWLRQ��7KLV�
IXQFWLRQ�ZLOO�QRW�DIIHFW�ZDWFKSRLQW�RU�EUHDNSRLQW�DOUHDG\�VHW�LQ�SURJUDP��

�5HDO�7LPH�5XQ��6ZLWFK�RQ�WKLV�NH\��ZKHQ�\RX�XVH�5HDOWLPH�PRGXOH�DQG�ZDQW�WR�GHILQH�WDUJHW�6;�FORFN�
VRXUFH� DQG� IUHTXHQF\� �VHH� &KDSWHU� �� IRU� GHWDLOV��� 6ZLWFK� RII� WKLV� NH\�� LI� \RX� XVH� RQO\� 6;�7,36� GHEXJJHU��
SURJUDPPHU�ZLWKRXW�5HDOWLPH�PRGXOH��

�1HZ�:DWFK�:LQGRZ� �FWUO�1���2SHQ�:DWFK�&RQVWUXFWRU�ZLQGRZ� WR� FUHDWH� QHZ�:DWFK�:LQGRZ�� 6HH�
&KDSWHU���IRU�GHWDLOHG�:DWFK�&RQVWUXFWRU�GHVFULSWLRQ��

�5XQ�7LPH�0HDVXUHPHQW��7KLV� LV� WRRO� IRU�FRGH�IUDJPHQW�UXQ�WLPH�FRXQWLQJ��7R�
PHDVXUH�WLPH��-XPS�WR�&XUVRU�DQG�5XQ�WR�&XUVRU�FRPPDQGV�IURP�WKH�SRS�XS�PHQX�
FDQ�EH�XVHG��6HW�WDUJHW�6;�SURJUDP�FRXQWHU��3&��ZLWK�WKH�FRPPDQG�-XPS�WR�&XUVRU�WR�
WKH�ILUVW�FRPPDQG�RI�WKH�PHDVXUHG�IUDJPHQW��7KDQ�SODFH�FXUVRU�WR�WKH�QH[W�FRPPDQG�
DIWHU�WKH�ODVW�H[HFXWHG�FRPPDQG�RI�WKH�PHDVXUHG�IUDJPHQW�DQG�DFWLYDWH�5XQ�WR�&XUVRU�
FRPPDQG�� /DVW� H[HFXWHG� FRPPDQG� ZLOO� EH� %UHDNSRLQW� FRPPDQG�� WKLV� FRPPDQG�
H[HFXWLRQ�WLPH�GLG�QRW�FRXQWHG��

5HDO�WLPH�PHDVXUHPHQW�FDQ�ZRUN�RQO\�ZLWK�5HDO�7LPH�5XQ�EXWWRQ�VZLWFKHG�RII��ZLWK�
ORZ�VSHHG�FORFN�DERXW�����N+]��JHQHUDWHG�E\�6;�7,36�GHEXJJHU�SURJUDPPHU���

3RSXS�ZLQGRZ�

,Q�'HEXJ�PRGH� SRSXS�ZLQGRZ�RQ� WKH� ULJKW�PRXVH� FOLFN�
DYDLODEOH�LQ�WKH�VRXUFH�DQG�OLVWLQJ�ZLQGRZV��0RVW�IXQFWLRQV�
DUH�WKH�VDPH��DV�LQ�WKH�'HEXJ�PRGH�WRROEDU��6RPH�IXQFWLRQV�
ZHUH�DYDLODEOH�RQO\�LQ�WKH�SRSXS�ZLQGRZ��

-XPS� WR� &XUVRU�� 7KLV� IXQFWLRQ� ORDG� QHZ� YDOXH� LQWR� WKH�
WDUJHW� 6;� PLFURFRQWUROOHU� SURJUDP� FRXQWHU� �3&��� 7KLV� LV�
DGGUHVV�RI�WKH�FRPPDQG��FXUUHQWO\�SRLQWHG�LQ�WKH�VRXUFH�RU�
OLVWLQJ�ZLQGRZ��$OO�RWKHU�UHJLVWHUV�FRQWHQW�GLG�QRW�FKDQJHG��

5XQ�WR�&XUVRU��7KLV�IXQFWLRQ�VHW�G\QDPLF�EUHDNSRLQW�DW�FXUVRU�SRVLWLRQ�LQ�WKH�VRXUFH�RU�OLVWLQJ�ZLQGRZ�DQG�
DFWLYDWH�5XQ�FRPPDQG��7DUJHW�6;�PLFURFRQWUROOHU�ZLOO�UXQ�IURP�LWV�SUHYLRXV�VWDWH�WLOO�WKH�QHZ�EUHDNSRLQW��7KLV�
IXQFWLRQ�ZLOO�QRW�DIIHFW�ZDWFKSRLQW�RU�EUHDNSRLQW�DOUHDG\�VHW�LQ�SURJUDP��
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7RJJOH�:DWFKSRLQW��)����7KLV�IXQFWLRQ�VHW�RU�UHVHW�ZDWFKSRLQW��:KHQ�WDUJHW�6;�UXQ�WR�WKH�:DWFKSRLQW��XVHU�
SURJUDP�H[HFXWLRQ�ZLOO�EH� LQWHUUXSWHG�RQ� WKH� VDPH� WLPH� LQWHUYDO�� DV� LQ� WKH�6QDSVKRW� IXQFWLRQ�H[HFXWLRQ��DOO�
UHJLVWHU�ZLQGRZV�DQG�ZDWFKHV�ZLOO�EH�XSGDWHG�DQG�XVHU�SURJUDP�H[HFXWLRQ�FRQWLQXHV��:DWFKSRLQW�GLVSOD\HG�DV�
EOXH�FRORU�VHOHFWHG�OLQH�RQO\�LQ�WKH�OLVWLQJ�ZLQGRZ��DV�WKH�VRXUFH�ZLQGRZ�FDQ�KDYH�PDFUR�FRPPDQGV��DQG�RQH�
OLQH� LQ� WKH� VRXUFH� ZLQGRZ� ZLOO� EH� UHODWHG� WR� PDQ\� OLQHV� LQ� WKH� OLVWLQJ� ZLQGRZ�� 2QO\� RQH� ZDWFKSRLQW� RU�
EUHDNSRLQW�FDQ�EH�VHW�DW�RQH�WLPH��:KHQ�QHZ�ZDWFKSRLQW�VHW��SUHYLRXV�ZDWFKSRLQW�RU�EUHDNSRLQW�ZLOO�EH�FOHDUHG��

7RJJOH�%UHDNSRLQW� �)����7KLV�IXQFWLRQ�VHW�RU�UHVHW�%UHDNSRLQW��:KHQ�WDUJHW�6;�UXQ�WR�WKH�%UHDNSRLQW��XVHU�
SURJUDP� H[HFXWLRQ� ZLOO� EH� WHUPLQDWHG� DQG� DOO� UHJLVWHU� ZLQGRZV� DQG� ZDWFKHV� ZLOO� EH� XSGDWHG�� %UHDNSRLQW�
GLVSOD\HG� DV� UHG� FRORU� VHOHFWHG� OLQH� RQO\� LQ� WKH� OLVWLQJ� ZLQGRZ�� DV� WKH� VRXUFH� ZLQGRZ� FDQ� KDYH� PDFUR�
FRPPDQGV��DQG�RQH�OLQH�LQ�WKH�VRXUFH�ZLQGRZ�ZLOO�EH�UHODWHG�WR�PDQ\�OLQHV�LQ�WKH�OLVWLQJ�ZLQGRZ��2QO\�RQH�
ZDWFKSRLQW�RU�EUHDNSRLQW�FDQ�EH�VHW�DW�RQH�WLPH��:KHQ�QHZ�EUHDNSRLQW�VHW��SUHYLRXV�ZDWFKSRLQW�RU�EUHDNSRLQW�
ZLOO�EH�FOHDUHG��

'HEXJ�PHQX�RSWLRQV�

'HEXJ�PHQX�KDYH�WZR�DGGLWLRQDO�'HEXJ�PRGH�RSWLRQV��

6KRZ�%3�:3�ORFDWLRQ��7KLV�RSWLRQ�PRYHV�FXUVRU�SRVLWLRQ�LQ�WKH�VRXUFH�DQG�OLVWLQJ�ZLQGRZV��6RXUFH�DQG�OLVWLQJ�
WH[W�ZLOO�EH�SRVLWLRQHG�WR�VKRZ�FXUUHQW�EUHDNSRLQW�RU�ZDWFKSRLQW��

&OHDU�%3�:3��7KLV�RSWLRQ�FOHDU�EUHDNSRLQW�RU�ZDWFKSRLQW��LI�LW�VHW�VRPHZKHUH�LQ�WKH�SURJUDP��

6RXUFH�HGLW�

<RX�FDQ�GR�PLQRU�FKDQJHV�LQ�SURJUDP�VRXUFH�LQ�'HEXJ�PRGH��KRZHYHU��LI�\RX�DGG�RU�GHOHWH�OLQHV�LQ�VRXUFH�
ZLQGRZ��V\QFKURQL]DWLRQ�EHWZHHQ�VRXUFH�DQG�OLVWLQJ�ZLQGRZ�ZLOO�QRW�ZRUN�SURSHUO\��/LVWLQJ�ZLQGRZ�ZLOO�QRW�
UHIOHFW�\RXU�FKDQJHV�LQ�VRXUFH�ZLQGRZ��:KHQ�\RX�PDNH�VRPH�FKDQJHV�LQ�SURJUDP�VRXUFH��VWDUW�'HEXJ�PRGH�
RQFH�PRUH�ZLWK�0DNH�'HEXJ�6WDUW�RSWLRQ�IURP�WKH�GURS�GRZQ�PHQX�RU�XVH��FWUO�+��KRWNH\��
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5HJLVWHU�ZLQGRZV�

7ZR�UHJLVWHU�ZLQGRZV�DYDLODEOH�E\�GHIDXOW��)XQF5HJV�ZLQGRZ�
GLVSOD\�ZRUN� UHJLVWHUV� LQ� KH[� DQG�ELQDU\� IRUP��/DVW� FKDQJHV�
GLVSOD\HG�DV�UHG�FRORU��$Q\�YDOXH�FDQ�EH�FKDQJHG�PDQXDOO\�LQ�
ELQDU\� RU� KH[� IRUP� ZLWK� OHIW� PRXVH� FOLFN�� 6WDWXV� IODJV� DOVR�
DOORZ�PRGLILFDWLRQ�ZLWK�V\PERO�QDPHV���

%DQNV� ZLQGRZ� GLVSOD\� GDWD� PHPRU\� LQ� KH[� IRUP� DQG� DOVR�
DOORZ� PRGLILFDWLRQ�� /DVW� FKDQJHV� LQ� WKH� GDWD� UHJLVWHUV� KDYH�
GLIIHUHQW�FRORU��)65�DGGUHVV�SRLQWHU�YDOXH�LQGLFDWHV�UHJLVWHU�LQ�
FRORU�IUDPH��&XUUHQW�)65�YDOXH�DOVR�GLVSOD\HG�DV�WKH�UHG�IUDPH�
LQ� WKH� EDQNV� ZLQGRZ�� <RX� ZLOO� VHH� H[DFW� PHPRU\� UHJLVWHU��
SRLQWHG�ZLWK�)65�DGGUHVV�SRLQWHU��

�

�

�

6;�����������5HJLVWHU�:LQGRZ�� � � � 6;������5HJLVWHU�:LQGRZ�



: $ 7 & + � & 2 1 6 7 5 8 & 7 2 5 �

���

:DWFK�&RQVWUXFWRU�

8QOLPLWHG�ZDWFK�YDULDEOHV�FDQ�EH�FUHDWHG�LQ�PDQ\�GLIIHUHQW�YLHZV�IRU�WKH�TXLFN�DFFHVV�WR�DQ\�
SURJUDP�YDULDEOH��

HZ� ZDWFK� ZLQGRZ� FUHDWLRQ� VWDUW� ZLWK� � EXWWRQ� RU� �FWUO�1�� KRWNH\�� <RX� ZLOO� JHW� :DWFK�
&RQVWUXFWRU�ZLQGRZ���

&UHDWH�ZDWFK�ZLQGRZ�

7KHUH�DUH�VHYHUDO�VWHSV�WR�FUHDWH�QHZ�ZDWFK�ZLQGRZ��

���$VVLJQ�QDPH� IRU�QHZ�ZDWFK�ZLQGRZ�LQ�:LQGRZ�1DPH�
ILHOG��RSWLRQDO����

��� &KRRVH� QHFHVVDU\� V\PERO� QDPH� WR� GLVSOD\� IURP� WKH�
6\PEROV� ZLQGRZ�� 7KLV� OLVW� GLVSOD\� DOO� V\PEROV�� FUHDWHG� LQ�
\RXU� SURJUDP�� LQFOXGH� FRQVWDQWV� DQG� YDULDEOHV��:KHQ� \RX�
PRYH�RQ�V\PEROV�OLVW��1DPH�DQG�$GGUHVV�ILHOGV�GLVSOD\�HDFK�
V\PERO�SDUDPHWHUV���

���&KRRVH�SURSHU�YLVXDOL]DWLRQ�PHWKRG�IRU�FKRVHQ�V\PERO�
QDPH��

� 6LQJOHBELQ� ²� RQH� ELW�� FKRRVH� ELW� QXPEHU� LQ� %LW�
1XP�ILHOG�

� 0XOWLBELQ� ²� ELQDU\� IURP� �� WLOO� ���� ELW�� FKRRVH�
YDULDEOH�OHQJWK�LQ�4�ELWV�ILHOG�������������������������
�������������

� +H[�²�KH[DGHFLPDO��IURP���WR����E\WHV��FKRRVH�YDULDEOH�OHQJWK�LQ�4�ELWV�ILHOG������������������������������

� 'HF�²�GHFLPDO��IURP���WR����E\WHV�

� $6&,,�²�DOSKDEHW�FKDUDFWHUV��RQH�V\PERO�LQ�E\WH��IURP���WR����FKDUV�

&KDSWHU�

1�
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� )ORDW�²����ELW�IORDW�

��� )RU� ELQDU\� DQG� +H[� ZDWFKHV� HQDEOLQJ� 93�
FKHFNER[�ZLOO�SODFH�YDULDEOHV�YHUWLFDOO\� LQ�ZDWFK�
ZLQGRZ��

��� 2SWLRQDOO\� FKRRVH� SUHIHUUHG� IRQW� IRU� QHZ�
YDULDEOH��

���'RXEOH�FOLFN�RQ�WKH�V\PERO�QDPH�RU�XVH�$GG�
EXWWRQ� WR� FUHDWH�:DWFK�ZLQGRZ� IRU� WKH� FKRVHQ�
V\PERO��

��� 5HSHDW� WKLV� VWHSV� IRU� HDFK� QHFHVVDU\� YDULDEOH�
DQG� WKDQ� XVH� (QG� EXWWRQ� WR� ILQLVK� QHZ� ZDWFK�
ZLQGRZ�FUHDWLRQ��

$OPRVW�DOO�RSHUDWLRQV�LQ�WKLV�SURFHGXUH�DUH�RSWLRQDO��\RX�FDQ�VLPSO\�FKRRVH�QHFHVVDU\�V\PERO�IURP�WKH�6\PERO�
ZLQGRZ��GRXEOH�FOLFN�RQ�LW·V�QDPH�DQG�XVH�(QG�EXWWRQ�²�WKLV�ZLOO�FUHDWH�ZDWFK�ZLQGRZ�IRU�RQH�E\WH�LQ�+H[�
PRGH�ZLWK�GHIDXOW�IRQW��<RX�FDQ�DOVR�XVH�SRSXS�ZLQGRZ�DW�ULJKW�PRXVH�FOLFN�WR�DGG�QHZ�YDULDEOH�LQWR�ZDWFK�
ZLQGRZ�DQG�WR�HQG�ZDWFK�ZLQGRZ�FUHDWLRQ��

:DWFK�RSWLRQV�

<RX�FDQ�GLVSOD\�QRW�RQO\� V\PEROV��XVHG� LQ�\RXU�SURJUDP��EXW�DOVR�ZRUN� UHJLVWHUV�DQG�VSHFLDO� UHJLVWHUV�ZLWK�
ZDWFK�YDULDEOHV��&KRRVH�QHFHVVDU\�UHJLVWHU�QDPH�IURP�WKH�1DPH�ILHOG�LQ�:DWFK�&RQVWUXFWRU�ZLQGRZ�DQG�XVH�
WKH�VDPH�YLVXDOL]DWLRQ�RSWLRQV��DV�ZLWK�WKH�V\PEROV��

,I�IRU�DQ\�UHDVRQ�VRPH�YDULDEOHV�QRW�GLVSOD\HG�LQ�6\PERO�ZLQGRZ��\RX�FDQ�DGG�WKHP�PDQXDOO\��HQWHULQJ�WKHLU�
QDPH�DQG�DGGUHVV�LQ�WKH�DSSURSULDWH�ILHOGV����

5HJLVWHUV�XSGDWH�

7R�XSGDWH�+H[�YDOXH� LQ�UHJLVWHUV�RU�ZDWFK�ZLQGRZ��VLPSO\�HQWHU�QHZ�KH[�GLJLWV� LQ�WKH�YDOXH�ILHOG��5HJLVWHU�
FRQWHQW�LQ�WKH�WDUJHW�6;�PLFURFRQWUROOHU�ZLOO�EH�XSGDWHG�IRU�HDFK�E\WH�LPPHGLDWHO\�DIWHU�ODVW�GLJLW�HQWHULQJ��QR�
QHHG�WR�SUHVV�(QWHU�NH\��,I�\RX�XSGDWH�UHJLVWHUV�LQ�:DON�PRGH��GR�QRW�XSGDWH�LW�IDVWHU��WKDQ�:DON�VSHHG��)RU�
HDFK�:DON�VWHS�RQO\�RQH�UHJLVWHU�FDQ�EH�XSGDWHG����

7R�XSGDWH�ELQDU\�YDOXH�LQ�UHJLVWHUV�RU�ZDWFK�ZLQGRZ��XVH�OHIW�PRXVH�FOLFN��5HJLVWHU�FRQWHQW�LQ�WKH�WDUJHW�6;�
ZLOO�EH�XSGDWH�LPPHGLDWHO\�IRU�HDFK�ELW��

7R�XSGDWH�GHFLPDO�DQG�$6&,,�ZDWFK�YDULDEOHV��GHOHWH�SUHYLRXV�YDOXH�LQ�WKH�ILHOG�ZLWK�'HO�RU�%DFNVSDFH�NH\V��
WKDQ�HQWHU�QHZ�YDOXH�DQG�SUHVV�(QWHU�NH\��5HJLVWHU�FRQWHQW�LQ�WKH�WDUJHW�6;�ZLOO�EH�XSGDWHG�DIWHU�(QWHU�NH\�
SUHVV��



3 5 2 * 5 $ 0 0 ( 5 �

���

3URJUDPPHU�

%XLOW�LQ�SURJUDPPHU�GHVFULEHG�KHUH��

XLOW�LQ� SURJUDPPHU�
VXSSRUWV� DOO� IHDWXUHV� RI�
6;� PLFURFRQWUROOHUV��
0RVW�RSWLRQV�FDQ�EH�VHW�

LQ�VRXUFH�ILOH��VHH�6$60�PDQXDO�
IRU� GHWDLOV��� 6;�7,36�
SURJUDPPHU� DOORZV� DOO� RSWLRQV�
PDQXDO�FKDQJH���

7DUJHW�PLFURFRQWUROOHU� W\SH� FDQ�
EH� FKDQJHG� LQ� 'HYLFH� ILHOG��
3OHDVH� HQVXUH�� WKDW� \RX� HQWHU�
ULJKW� PLFURFRQWUROOHU� W\SH� �VHH�
&KDSWHU� �� IRU� GHWDLOV���
3URJUDPPHU� FDQ� DOVR� GHWHFW�
FRQQHFWHG� PLFURFRQWUROOHU� W\SH�
DXWRPDWLFDOO\�� ZKHQ� 5HDG�
IXQFWLRQ�LV�SHUIRUPHG��

/RDG+H[� EXWWRQ� DOORZ�+H[� ILOH�
ORDGLQJ�� ,1+;�0� �KH[� ILOH� DQG�
3DUDOOD[� �V[K� +H[� ILOH� IRUPDWV�
VXSSRUWHG���

6DYH+H[�EXWWRQ�DOORZ�VDYH�KH[�ILOH��UHDG�IURP�WKH�WDUJHW�6;��)LOH�ZLOO�EH�VDYHG�LQ�,1+;�0�IRUPDW��

5HORDG�EXWWRQ�ZLOO�ORDG�WKH�VDPH�ILOH��DV�SUHYLRXVO\�ORDGHG�ZLWK�/RDG+H[�EXWWRQ��7KLV�RSWLRQ�LV�XVHIXO�LQ�GHEXJ�
DSSOLFDWLRQV��

%XLOW�LQ�+H[�HGLWRU�DOORZ�PDQXDO�FKDQJH�RI�SURJUDP�PHPRU\�EHIRUH�SURJUDPPLQJ�6;�PLFURFRQWUROOHU��7KLV�
FDQ�EH�XVHIXO�IRU�KRW�RQ�WKH�IO\�FRGH�FKDQJHV�RU�VRPH�FRQVWDQWV�FKDQJLQJ��

&KDSWHU�

%�
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'HYLFH�RSWLRQV�

0HPRU\� 0DS� ²� &RQILJXUHG�
0HPRU\�6L]H��6;������RQO\���
7KHVH� IDFWRU\�FRQILJXUHG�
RSWLRQV�VKRXOG�QRW�EH�FKDQJHG�
XQOHVV�\RX�ZDQW�WR�UHGXFH�WKH�
FRQILJXUHG� DPRXQW� RI�
SURJUDP� PHPRU\� LQ� WKH�
GHYLFH��

%RU� 7ULP� ²� %URZQ� 2XW� WULP�
ELWV��7KHVH�ELWV�DOORZ�ILQH�WXQH�
RI� EURZQRXW� OHYHO�� 3DUWV� DUH�
VKLSSHG� IURP� IDFWRU\�
XQWULPPHG��

,5&� 7ULP� ²� ,QWHUQDO� 5&�
2VFLOODWRU�WULP�ELWV��7KHVH�ELWV�
DGMXVW� WKH� RSHUDWLRQ� RI� WKH�
LQWHUQDO�5&�RVFLOODWRU�WR�PDNH�
LW� RSHUDWH� ZLWKLQ� WKH� WDUJHW�
IUHTXHQF\� UDQJH� RI� ���� 0+]�
�W\SLFDO�� SOXV� RU� PLQXV� ����
3DUWV�DUH� VKLSSHG� IURP�IDFWRU\�XQWULPPHG��7R�PHDVXUH�FXUUHQW�PLFURFRQWUROOHU� IUHTXHQF\��SUHVV� ,5&B)5(4�
EXWWRQ��0HDVXUHG�LQWHUQDO�5&�RVFLOODWRU�IUHTXHQF\�ZLOO�EH�GLVSOD\HG�LQ�WKH�VWDWXV�EDU��<RX�FDQ�DGMXVW�,5&�WULP�
YDOXH��SURJUDP�WDUJHW�6;�DQG�PHDVXUH�UHVXOWLQJ�IUHTXHQF\��

2VFLOODWRU�0RGH�²�7KLV�FRPELQDWLRQ�RI�ELWV�VHWV�XS�WKH�GHYLFH�WR�RSHUDWH�ZLWK�D�SDUWLFXODU�W\SH�RI�H[WHUQDO�
RVFLOODWRU�RU� VHWV� WKH�GLYLGH�E\� IDFWRU� IRU� JHQHUDWLQJ� WKH� LQVWUXFWLRQ�FORFN� IURP�WKH� LQWHUQDO�RVFLOODWRU��(LJKW�
H[WHUQDO�RVFLOODWRU�RSWLRQV�GHWHUPLQHG�DV�IROORZV��

/3��²�ORZ�SRZHU�FU\VWDO�����N+]��

/3��²�ORZ�SRZHU�FU\VWDO�UHVRQDWRU�����N+]�WR���0+]��

;7��²�ORZ�SRZHU�FU\VWDO�UHVRQDWRU�����N+]�WR����0+]��

;7��²�QRUPDO�FU\VWDO�UHVRQDWRU����0+]�WR����0+]��

+6��²�QRUPDO�FU\VWDO�UHVRQDWRU����0+]�WR����0+]��

+6��²�QRUPDO�FU\VWDO�UHVRQDWRU����0+]�WR����0+]��

+6��²�QRUPDO�FU\VWDO�UHVRQDWRU����0+]�WR����0+]��

5&�²�H[WHUQDO�5&��26&��LV�SXOOHG�KLJK�ZLWK�D�ZHDN�SXOOXS��QR�&/.287�RXWSXW�

)RXU�QRPLQDO�LQVWUXFWLRQV�UDWHV�ZLWK�LQWHUQDO�RVFLOODWRU�GHWHUPLQHG�DV���0+]����0+]������N+]�DQG����N+]��
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3LQV� ²� 6HOHFWV� WKH� QXPEHU� RI� SLQV� IRU� 6;��� ��������� 6HW� LW� WR� WKH� FRUUHFW� YDOXH�� DFFRUGLQJ� WR� \RXU� WDUJHW�
PLFURFRQWUROOHU��

5HVHW�7LPH�²�'HOD\�5HVHW�7LPHU��'57��WLPHRXW�SHULRG��6;������RQO\���7KH�6;�����������GHYLFHV�KDYH�D�
IL[HG�VWDUWXS�WLPH�RI����PV�ZKHQ�WKH�ZDNHXS�UHVHW�RFFXUV��7KH�6;������GHYLFHV�KDYH�D�SURJUDPPDEOH�VWDUWXS�
WLPH��7LPHRXW�SHULRG�FDQ�EH�RQH�RI�WKH�IROORZLQJ�������PV�����PV�����PV������PV���

%URZQ2XW�²�6HW� WKH�%URZQ�2XW�5HVHW� WKUHVKROG�YROWDJH��:KHQ�WKH�VXSSO\�YROWDJH� WR� WKH�6;�GHYLFH�GURSV�
EHORZ�D�VSHFLILHG�YDOXH�EXW�UHPDLQV�DERYH�]HUR�YROWV��LW�LV�FDOOHG�DV�´EURZQ�RXWµ�FRQGLWLRQ��7KH�6;�GHYLFH�KDV�D�
EURZQRXW�GHWHFWLRQ�FLUFXLW�WKDW�SXWV�WKH�GHYLFH�LQWR�WKH�UHVHW�VWDWH�ZKHQ�WKH�EURZQRXW�RFFXUV��DQG�DOORZV�WKH�
GHYLFH� WR� UH�VWDUW� ZKHQ� WKH� EURZQRXW� FRQGLWLRQ� HQGV�� 7KLV� IHDWXUH� SUHYHQWV� WKH� GHYLFH� IURP� SURGXFLQJ�
DEQRUPDO� UHVXOWV�ZKHQ� WKH� VXSSO\�YROWDJH� IDOOV� WR�XQUHOLDEOH� OHYHOV��7KH�EURZQRXW� WKUHVKROG�YROWDJH�FDQ�EH�
SURJUDPPHG�WR�WKH�IROORZLQJ�WKUHH�OHYHOV�²�����9������9������9��,I�WKH�VXSSO\�YROWDJH�GURSV�EHORZ�WKLV�OHYHO�EXW�
UHPDLQV�DERYH�]HUR��WKH�EURZQRXW�FLUFXLW�KROGV�WKH�6;�GHYLFH�LQ�WKH�UHVHW�VWDWH��:KHQ�WKH�YROWDJH�ULVHV�DERYH�
WKLV� WKUHVKROG�� WKH� GHYLFH� VWDUW� RSHUDWLQJ� DJDLQ�� VWDUWLQJ� DW� WKH� UHVHW� DGGUHVV�� )LQH�WXQLQJ� RI� WKH� EURZQRXW�
WKUHVKROG�YROWDJH�FDQ�EH�GRQH�ZLWK�EURZQRXW�WULP�ELWV��

,I�WKH�EURZQRXW�GHWHFWLRQ�FLUFXLW�GLVDEOHG��GHYLFH�ZLOO�VWLOO�RSHUDWH�EHORZ�WKH�EURZQRXW�WKUHVKROG�YROWDJH��EXW�
ZLOO�SURGXFH�XQUHOLDEOH�UHVXOWV�LI�WKH�VXSSO\�YROWDJH�IDOOV�WRR�ORZ��

7XUER�PRGH�²�6;�����������RQO\�RSWLRQ��,I�VHW��WKH�LQVWUXFWLRQ�FORFN�UDWH�LV�HTXDO�WR�WKH�RVFLOODWRU�FORFN�UDWH��,I�
FOHDUHG��WKH�LQVWUXFWLRQ�UDWH�RSHUDWHV�DW�RQH�IRXUWK�WKH�RVFLOODWRU�FORFN�UDWH���6HH�DOVR�&KDSWHU����RSWLRQ�����

:DWFKGRJ�7LPHU� ²�(QDEOH�:DWFKGRJ�7LPHU�� ,I� VHW�� D�ZDWFKGRJ� WLPHRXW�RFFXUV�ZKHQ� WKH�ZDWFKGRJ� WLPHU�
RYHUIORZV�� 7KLV� IHDWXUH� SURYLGHV� DQ� HVFDSH�PHFKDQLVP� IURP� DQ� LQILQLWH� ORRS� RU� RWKHU� DEQRUPDO� SURJUDP�
FRQGLWLRQV��:KHQ�D�ZDWFKGRJ�WLPHRXW�RFFXUV��LW�UHVHWV�WKH�GHYLFH�MXVW�OLNH�DVVHUWLRQ�RI�WKH�0&/5�LQSXW��7KH�
ZDWFKGRJ�RVFLOODWRU�KDV�D�QRPLQDO�IUHTXHQF\�RI����N+]��DW�WKLV�UDWH���ELW�ZDWFKGRJ�WLPHU�RYHUIORZV�LQ����PV��
WKH�ZDWFKGRJ�SHULRG�FDQ�EH�LQFUHDVHG�XQGHU�SURJUDP�FRQWURO�XS�WR������V�ZLWK�237,21�UHJLVWHU��

&RGH�3URWHFW�²�&RGH�3URWHFWLRQ��,I�VHW��WKH�SURJUDP�FRGH�DQG�FRQILJXUDWLRQ�UHJLVWHUV�UHDG�EDFN�DV�VFUDPEOHG�
GDWD��7KLV�SUHYHQWV�UHYHUVH�HQJLQHHULQJ�RI�\RXU�SURSULHWDU\�FRGH�DQG�FRQILJXUDWLRQ�RSWLRQV��

$GG�6XE�ZLWK�&�²�&DUU\�ELW�,QSXW��,I�VHW��FDUU\�ELW�ZLOO�EH�DGG�LQWR�DOO�DGGLWLRQ�RSHUDWLRQV��$''�IU��:�PHDQV�
IU IU�:�&��� DQG� WR� VXEWUDFW� WKH� FRPSOHPHQW�RI� WKH� FDUU\�ELW� IURP�DOO� VXEWUDFWLRQ�RSHUDWLRQV� �68%� IU��:�
PHDQV�IU IU�:��&���,I�FOHDU��FDUU\�ELW�ZLOO�EH�LJQRUHG�DV�DQ�LQSXW�IRU�DGGLWLRQ�DQG�VXEWUDFWLRQ�RSHUDWLRQV��

,QSXW�6\QF�²�6\QFKURQRXV�,QSXW�0RGH��,I�VHW��LQSXW�VLJQDOV�ZLOO�EH�V\QFKURQL]HG�ZLWK�LQWHUQDO�FORFN�WKURXJK�
WZR�LQWHUQDO�IOLS�IORSV��,I�FOHDU��LQSXW�VLJQDOV�ZLOO�JR�GLUHFWO\�WR�WKH�SRUW�LQSXWV��

,)%'�²�,QWHUQDO�)HHGEDFN�'LVDEOH��([WHUQDO�RVFLOODWRU�PRGH�RQO\��,I�VHW��WKH�FU\VWDO�RVFLOODWRU�FDQ�UHO\�RQ�WKH�
LQWHUQDO�IHHGEDFN�UHVLVWRU�EHWZHHQ�WKH�26&��DQG�26&��SLQV��,I�FOHDU��DQ�H[WHUQDO�IHHGEDFN�UHVLVWRU�LV�UHTXLUHG�
EHWZHHQ�WKH�26&��DQG�26&��SLQV��

2SWLRQ�([WHQG�²�237,21�UHJLVWHU�([WHQVLRQ�DQG�6WDFN�([WHQVLRQ��6;�����������RQO\�RSWLRQ��,I�VHW��HQDEOH�
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