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3U FLV�&W�1HWZRUN�7LPH�6RXUFH��

8VHU•V�0DQXDO�

¨�(QG5XQ�7HFKQRORJLHV�
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3UHIDFH
7KDQN�\RX�IRU�SXUFKDVLQJ�WKH�Q
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:DUUDQW\�
(DFK�QHZ�3U FLV�&W�PDQXIDFWXUHG�E\�(QG5XQ�7HFKQRORJLHV�LV�ZDUUDQWHG�DJDLQVW�GHIHFWV�LQ�PDWHULDO�DQG�
ZRUNPDQVKLS�IRU�D�SHULRG�RI�RQH�\HDU�IURP�GDWH�RI�VKLSPHQW��XQGHU�QRUPDO�XVH�DQG�VHUYLFH���’XULQJ�WKH�
ZDUUDQW\�SHULRG��(QG5XQ�7HFKQRORJLHV�ZLOO�UHSDLU�RU�UHSODFH�SURGXFWV�ZKLFK�SURYH�WR�EH�GHIHFWLYH��
�
)RU�ZDUUDQW\�VHUYLFH�RU�UHSDLU��WKLV�SURGXFW�PXVW�EH�UHWXUQHG�WR�(QG5XQ�7HFKQRORJLHV���%X\HU�VKDOO�SUH�
SD\�VKLSSLQJ�FKDUJHV�WR�(QG5XQ�7HFKQRORJLHV�DQG�(QG5XQ�7HFKQRORJLHV�VKDOO�SD\�VKLSSLQJ�FKDUJHV�WR�
UHWXUQ�WKH�SURGXFW�WR�%X\HU���+RZHYHU��%X\HU�VKDOO�SD\�DOO�VKLSSLQJ�FKDUJHV��GXWLHV��DQG�WD[HV�IRU�SURG�
XFWV�UHWXUQHG�WR�(QG5XQ�7HFKQRORJLHV�IURP�DQRWKHU�FRXQWU\��
�
3URGXFWV�QRW�PDQXIDFWXUHG�E\�(QG5XQ�7HFKQRORJLHV�EXW� LQFOXGHG�DV�DQ� LQWHJUDO�SDUW�RI�D�V\VWHP��H�J��
SHULSKHUDOV�� RSWLRQV�� DUH� ZDUUDQWHG� IRU� QLQHW\� GD\V�� RU� ORQJHU� DV� SURYLGHG� E\� WKH� RULJLQDO� HTXLSPHQW�
PDQXIDFWXUHU��IURP�GDWH�RI�VKLSPHQW��

/LPLWDWLRQ�RI�:DUUDQW\�
7KH�IRUHJRLQJ�ZDUUDQW\�VKDOO�QRW�DSSO\�WR�GHIHFWV�UHVXOWLQJ�IURP�LPSURSHU�RU�LQDGHTXDWH�PDLQWHQDQFH�E\�
%X\HU��%X\HU�VXSSOLHG�VRIWZDUH�RU�LQWHUIDFLQJ��XQDXWKRUL]HG�PRGLILFDWLRQ�RU�PLVXVH��RSHUDWLRQ�RXWVLGH�RI�
WKH�HQYLURQPHQWDO�VSHFLILFDWLRQV�IRU�WKH�SURGXFW��RU�LPSURSHU�VLWH�SUHSDUDWLRQ�RU�PDLQWHQDQFH��
�
12� 27+(5� :$55$17<� ,6� (;35(66(’� 25� ,03/,(’�� � (1’581� 7(&+12/2*,(6�
63(&,),&$//<� ’,6&/$,06� 7+(� ,03/,(’� :$55$17,(6� 2)� 0(5&+$17$%,/,7<� $1’�
),71(66�)25�$�3$57,&8/$5�385326(��

/LPLWDWLRQ�RI�/LDELOLW\�
7KH�UHPHGLHV�SURYLGHG�KHUHLQ�DUH�%X\HU•V�VROH�DQG�H[FOXVLYH�UHPHGLHV���(QG5XQ�7HFKQRORJLHV�VKDOO�QRW�
EH�OLDEOH�IRU�DQ\�GLUHFW��LQGLUHFW��VSHFLDO��LQFLGHQWDO�RU�FRQVHTXHQWLDO�GDPDJHV��ZKHWKHU�EDVHG�RQ�FRQWUDFW��
WRUW�RU�DQ\�RWKHU�OHJDO�WKHRU\��
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7DEOH�RI�&RQWHQWV
��� ��!#" $&%(' ' �
)+*-,/.10#243-56,87 0�* ' �
��9 :��;" 7 <�7 *-=6> > � 06?@7 , AB04.DCFE ' �
A�GFH4.IHJ,K0MLNEOH�) , P �
:�Q 7 *BROH Q ,836.1H#E P �
��� ��!#" $&%�S T �
U Q EF7 5M)+*FEV, Q4W W Q ,/7 04* T �
� GFH#5�C#7 *F= Q *-2�) 2#H4*O,87 XIY67 *F=J,/GFH �NQ .126? Q .IH T �
! .1Z�547 E � , ! G-Y-EF7 5 Q�W�9 H#EO54.D7 [O,87 0�* \ �
! H4.IX10�.D<�7 *F= Q *�)+*#7 ,/7 Q4WF] 7 ,DH ] 3#.+^-H6Y _ �
� 04*#*-H#56,87 *F= � 04<J[#3-,DH4.1E`,K0a,8GFH ! .1Z�547 E � ,cb �d`egfihkjlj mln#oOp+q-r1s tFu#j1v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v1w �u�eghxhlnDr1jlj mln&ygn1p s z1{goFegp jiv v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v1w �| nDt jVj mkn&ygn1p s z1{goFegp jkv v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v1w �
��� ��!#" $&% P '#' �
] H6,83#[�?J7 ,8GB} " ! 0�*BL�*#7 ~6> W 7 C-H !4W Q ,DXI04.D<aE '#' �
U Q EF7 5�} " !�] H6,/3#[ 'O� �ygn�jlj mln&yK�D���leg{ s r��Os hx�Vv v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v1�K� �u�eghl� s �/fip+n#� | o�v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v1�K� �
!#Q4W 7 E Q 2#H�} " !�] HF,83#[ ' _ �ygn�jlj mln&yK�D���leg{ s r��Os hx�Vv v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v1�K� �u�eghl� s �/fip+n#� | o�v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v1�K� �
'#!&!#] } " !�] H6,83#[ S&' �u�eghl� s �/fip+n#� | o�v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v �x� �
��� ��!#" $&%�� S P �
] H6,83#[�?J7 ,8GB} " ! 0�*�A�7 *F2#06?�Ea} "M�&� � S P �
!#Q4W 7 E Q 2#H�} " !�] HF,83#[ S6� �u�eghl� s �/fip+n#� | o�v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v �g� �
��� ��!#" $&%�T S#� �
] H6,83#[�?J7 ,8G " 7 <aH ] H4.I^�04*�A�7 *F2606?�EJ} " S#� �
" 7 <aH ] H4.I^ ] HF,83#[ P � �u�eghl� s �/fip+n | s ��nDy8n1p �xv v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v+�i� �
��!&!&$ } 9 ) � � P#P �
] H4.D7 Q4W ) � � � 0�*-,8.10 WFQ *-2 ] , Q ,83FE � 04<J< Q *-2#E@P#P �
� H4*FH4. Q�WF] H4.D7 Q4W ) � ����[FH4. Q ,87 0�* P#P �

� ^ Q 7 W Q��#W H � 04<J< Q *-2#E P � �
9 H6, Q 7 W H#2 � 0�<�< Q *F2 9 H#EO54.D7 [-,87 0�*FE P�_ �u6�&��v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v+�8� �u6���&�����4�Fy/� | v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v+�8� �u |#  d��v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v+�gw �¡�y | y | �&¢ | v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v+�gw �¡�y | y |�£ o�v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v+�8� ��4d�¤¥��v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v+�8� ���¦§�4� | v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v+�8� �¨V� | y | � | v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v ©8ª ����4�Oo�v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v ©8� ��O�4�&o6v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v ©8� �� £ v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v ©g� �£ ygu |F« oV��v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v ©g� �o £ ¢ | v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v ©8© �¢#�4�¥u#¬�¤   ¢#�v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v ©8© �¢#�§y/� | v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v ©8© �¢#�§y/oVd £ ¡�� v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v ©g� �y/� |6|#  ���y§v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v ©g� �y/oFy | � | v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v ©g� �|#  d��¥v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v ©g� �| d £ ¡���v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v ©g� �¤¥oO� £ �&¡�v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v ©iw �¦§�4¢Nv v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v ©iw �
��W 0#54C $ <�3 W Q ,87 04* : 062#H#E ��� �� £ ����v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v ©g� �y/®lnDr�j p zDrDe8��v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v ©g� �| p s ���x{ ngv v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v+�/ª �| p fkn | s ��n-v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v v+�/ª �
" 7 <aH�RF7 =43#.IH�0FX : H�.D7 ,�� " 7 <aH�¯�3 Q4W 7 ,DY T&' �
��!&!&$ } 9 ) ��U T P �
L�[F=4. Q 2�7 *F=a,8GFHMR67 .�<�? Q .IH T P �
A�G Q , °�0�3B}NH#H62 " 0 ! H4.+X10�.D<±,8G-H�L�[F=4. Q 2#H T P �
! H4.IX10�.D<�7 *F=J,/GFH�L�[-=4. Q 2#H T6� �
! .10 �#W H�<aE`?J7 ,8G�,8GFHML�[ W 0 Q 2 T6� �
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)+*F247 5 Q ,D04. : 062#HMU 3-,D,D04* T _ �
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´ µK¶�· ¸ ¹Bº�»¼�¹6½¥¾D¿ ¹�À�Á¥Â&Ã�Á¥Ä

,QWURGXFWLRQ�
�

KH�3U FLV�&W�LV�D�SUHFLVLRQ�VRXUFH�RI�8QLYHUVDO�&RRUGLQDWHG�7LPH��87&��WKDW�
FDQ�EH�FRQQHFWHG�WR�DQ\�FRPSXWHU�KDYLQJ�DQ�56�����VHULDO�,�2�SRUW����,Q�LWV�
PRVW�EDVLF�RSHUDWLRQ�� LW�EURDGFDVWV�DQ�$6&,,�WLPH�RI�GD\�PHVVDJH�HDFK�VHF�
RQG�ZLWK�D�VSHFLILF�FKDUDFWHU�EHLQJ�WKH�¶RQ�WLPH•�FKDUDFWHU���7KH�WUDQVPLVVLRQ�

WLPH�RI�WKLV�FKDUDFWHU�LV�DFFXUDWH�WR�OHVV�WKDQ��RQH�PLOOLVHFRQG���0RUH�FULWLFDO�DSSOLFD�
WLRQV�PD\�WDNH�DGYDQWDJH�RI�WKH�WZR�VSHFLDO�VLJQDOV�DYDLODEOH�RQ�WKH�LQWHUIIFR
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Æ¥¾D¶�· ¸ ¹Bº�»¼�¹6½¥¾D¿ ¹�À�Á¥Â&Ã�Á¥Ä

Ç

:KHUH�WR�8VH�,W�
)LUVW��WKH�3U FLV�&W�PXVW�EH�GHSOR\HG�LQ�D�FHOOXODU�,6����&’0$�
FRYHUDJH�DUHD���&HOOXODU�LV�D�FRPPRQO\�XVHG�WHUP�WKDW�LPSOLHV�WKDW�
WKH�IUHTXHQF\�EDQG�IRU�WKH�EDVH�VWDWLRQ�FDUULHU�WUDQVPLVVLRQV�LV�
��������0+]���7KLV�LV�LQ�FRQWUDVW�WR�3&6��ZKLFK�LPSOLHV�RSHUD�

WLRQ�LQ�WKH�����������0+]�IUHTXHQF\�EDQG���7KH�3U FLV�&W�XVHV�WKH�FHOOXODU�IUHTXHQF\�
EDQG�EHFDXVH�LW�SURYLGHV�PXFK�EHWWHU�SURSDJDWLRQ�FKDUDFWHULVWLFV�LQ�UHJDUGV�WR�EXLOGLQJ�
SHQHWUDWLRQ�DQG�PD[LPXP�UHFHLYDEOH�UDQJH�IURP�WKH�WUDQVPLWWHU�� �,Q�JHQHUDO�� LI�\RXU�
FHOOXODU�&’0$� WHOHSKRQH�ZRUNV�ZKHUH�\RX�SODQ� WR� LQVWDOO� WKH�3U FLV�&W�� WKHQ�\RXU�
3U FLV�&W�ZLOO�ZRUN�SURSHUO\�WKHUH��

%HFDXVH�WKH�3U FLV�&W�KDV�EHHQ�GHVLJQHG�WR�RSHUDWH�LQ�FRQMXQF�
WLRQ�ZLWK�H[LVWLQJ�SXEOLF�GRPDLQ�VRIWZDUH�WKDW�KDV�EHHQ�FUHDWHG�
IRU� XVH� ZLWK� VLPLODU� WLPH� VRXUFHV�� DQG� HPXODWHV� WKH� LQWHUIDFH�
FKDUDFWHULVWLFV�RI� WKH�PRVW�SRSXODU�RI� WKHVH�� LW�PD\�EH�XVHG� LQ�

YLUWXDOO\�DQ\�FRPSXWHU�RSHUDWLQJ�V\VWHP�QHWZRUN�HQYLURQPHQW���)RU�WKH�PRVW�SUHFLVH�
DSSOLFDWLRQV��WKH�8QL[�OLNH�RSHUDWLQJ�V\VWHPV�DUH�EHVW�VXSSRUWHG���+RZHYHU��D�GULYHU�LV�
DYDLODEOH�IRU�:LQGRZV�17�����ZKLFK�FDQ�GHOLYHU�SHUIRUPDQFH�QHDU�WKDW�RI�8QL[�OLNH�
V\VWHPV��

0DLQ�)HDWXUHV�
7KH� 3U FLV� &W� SURYLGHV� KLJK� SHUIRUPDQFH� DQG� UHOLDELOLW\�
FRPELQHG�ZLWK� ORZ�SRZHU� FRQVXPSWLRQ�� � ,WV�$50�7’0,�

5,6&�PLFURSURFHVVRU� LV� WKH� JOREDO� VWDQGDUG� IRU� KLJK�SHUIRUPDQFH�� EDWWHU\�SRZHUHG�
DSSOLFDWLRQV�DQG�LV�WKH�FXUUHQW�SURFHVVRU�RI�FKRLFH�LQ�PRVW�SKRQHV�WRGD\��

,W�VXSSRUWV�RSHUDWLRQ�LQ�D�YDULHW\�RI�PRGHV�ZLWK�D�YDULHW\�RI�
SODWIRUPV�DQG�RSHUDWLQJ�V\VWHPV��
,WV�VPDOO�VL]H�DQG�LQWHJUDWHG�DQWHQQD�PDNH�LQVWDOODWLRQ�D�VQDS�
FRPSDUHG�WR�FRPSHWLQJ�GLUHFW�*36�SURGXFWV���23U � V�UHUD � RQ�D�VDWI� RSDU�WKH�FXUSXWHU�RUH XHQRQJ�VHGW ��QPHH�LRQ�D ERPPD� LVLPH�FHG� QJ� VRPOH�IOL ZRU Q�FSH�FXUSXWHU�RQG�RSH�FX FLV�&W�Z � H � 3PR QF�SKR ODV\�PR H �F XWPQG\�LR �� �

WW�VLUR QX UH �WLG�RRQVX UR V UH OH � IR�G� I UH �WRZOH OQWR ��&RH �W R�SP V�WQWHQH VXKUV WLR Q� IQ UXWS

HQQWGH �S WKU�KH �8QOH LV�&�ZQ Q�G(D)Tj
4.68 0 Td
(Q)Tj
536 0 Td
(8)Tj
8.28 0 Td
(Q)Tj
568 0 Td
(U)Tj
3.72 0 Td
(�)Tj
3.52 0 Td
(])Tj
4.92 0 Td
(H)Tj
44.8 0 Td
(�)Tj
3.24 0 Td
(D)Tj
4.68 0 T3
(V)Tj
4.72 0 Td
(U)Tj
3.88 0 Td
(Z)Tj
7.72 0 Td
(D)Tj
4.68 0 Td
(W)Tj
3.24 0 Td
(H)Tj
4.8 0 Td
(V)Tj
4.08 0 Td
(�)Tj
3.72 0 Td
(W)Tj
3.24 0 Td
(Q)Tj
5.88 0 Td
(W)Tj
3.24 0 Td
(H)Tj
4.24 0 Td
(K)Tj
5.88 0 Td
(H)Tj
4.8 0 Td
(�)Tj
3.24 0 Td
(3)Tj
6.48 0 Td
(U)Tj
388 0 Td
(U)Tj
3.72 0 Td
(R)Tj
552 0 Td
(L)Tj
2.52 0 Td
(D)Tj
4.24 0 Td
(D)Tj
4.68 0 Td
(Q)Tj
552 0 Td
(W)Tj
3.24 0 Td
(K)Tj
5.88 0 Td
(�)Tj
3.48 0 Td
(H)Tj
4.8 0 Tdd
(Q)Tj
5.88 0 Td
(\)Tj
4.8 0 Td
(�)Tj
3.24 0 Td
(F)Tj
4.8 0 Td
(R)Tj
5..52 0 Td
(R)Tj
572 0 Td
(�)Tj
2.4 0 Td
(�)Tj
3. 0 Td
(F)Tj
4.8 0 Td
(U)Tj
3..68 0 Td
(S)Tj
5.88 0 Td
 0 Td
(�)T.52 0 Td1d
(D)Tj
4.68 0 Td2
(U)Tj
3.88 0 Td
(Z)Tj
7.88 0 Td
(Q)Tj
5.88 0 Td
(P)Tj
9.72 0 Td
(D)Tj
4.68 0 Td
(W)Tj
3.24 0 Td
(H)Tj
4 0 Td
(W)Tj
3.24 0 Td
(Q)Tj
568 0 Td
(Q)Tj
5.88 0 Td
(�)Tj
3LUHH � IH V
H UIR UPDQJ �VX UR � IH UZ EDH VWR F �J �VX V �
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3U FLV�&W�3K\VLFDO�’HVFULSWLRQ�

�
$QWHQQD�-DFN� 7KLV� 60$� MDFN� FRQQHFWRU� PDWHV� ZLWK� WKH� VXSSOLHG�

DQWHQQD�RU�ZLWK�WKH�FDEOH�IURP�WKH�H[WHUQDO�DQWHQQD��
6\QF�6WDWXV�/(’� ,Q�1RUPDO�PRGH��WKLV�JUHHQ�/(’�IODVKHV�WR�LQGLFDWH�

WKH�V\QFKURQL]DWLRQ�VWDWXV���,Q�6LJQDO�4XDOLW\�PRGH��LW�
LQGLFDWHV�WKH�UHFHLYHG�VLJQDO�TXDOLW\��

$ODUP�6WDWXV�/(’� ,Q�1RUPDO�PRGH��WKLV�UHG�/(’�LOOXPLQDWHV�EULHIO\�DW�
SRZHU�XS�� DQG� WKHUHDIWHU� ZKHQHYHU� D� VHULRXV� IDXOW�
FRQGLWLRQ�H[LVWV�� �,Q�6LJQDO�4XDOLW\�PRGH��LW�LQGLFDWHV�
WKH�6\QF�GDWD�&\FOLFDO�5HGXQGDQF\�&KHFN�IDLOXUH�UDWH��

,QGLFDWRU�0RGH�%XWWRQ� 7KH�,QGLFDWRU�0RGH�EXWWRQ�LV�XVHG�IRU��
� 5HVWRULQJ�WKH�IDFWRU\�GHIDXOW�VHWWLQJV�
� 7RJJOLQJ�WKH�JUHHQ�/(’�LQGLFDWRU�PRGH�EHWZHHQ�

1RUPDO�PRGH�DQG�6LJQDO�4XDOLW\�PRGH�
3RZHU�,QSXW�-DFN� 7KLV�����PP�SKRQH�MDFN�FRQQHFWRU�SURYLGHV�SRZHU��
6HULDO�,�2�-DFN� 7KLV�5-����FRQQHFWRU�SURYLGHV�WKH�56�����VHULDO�,�2�

UHFHLYH�DQG�WUDQVPLW�VLJQDOV�DV�ZHOO�DV�WKH�WZR�VSHFLDO�
WLPLQJ�VLJQDOV�QHHGHG�WR�RSHUDWH�ZLWK�WKH�173�UHIHU�
HQFH�FORFN�GULYHUV���

Ì Í�Î1ÏDÐ ÍÑ Ò Ó Ô Õ Ö+× Ö+Ø Ù Ò Ú

ÛOÜ Ý#Þ1ß à6áVâ

ãDä åkæ�ç
è é1êIë ì
í+îIï+ð

ñ æ1ç ò î1ó
è ô õ
í î1ï ð

öxé ì æ1éIéIî
è é1êIë ì
í+îIï+ð

ñD÷ é+ï
ñ ì î+ì ë+÷öxéì æ1éIéIî

è é1êIë ì
í+îIï+ð

ñD÷ é+ï
ñ ì î+ì ë+÷
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3HUIRUPLQJ�DQ�,QLWLDO�6LWH�6XUYH\�
8VLQJ�WKH�VWDWXV�/(’•V��LW•V�HDV\�WR�ILQG�RXW�LI�\RXU�3U FLV�&W�ZLOO�ZRUN�LQ�\RXU�GHVLUHG�
ORFDWLRQ��

��� 6FUHZ�WKH�DQWHQQD�RQWR�WKH�60$�DQWHQQD�MDFN�RQ�WKH�3U FLV�&W��
��� 3OXJ�WKH�$&�WR���9’&�SRZHU�VXSSO\�LQWR�D�����9$&�RXWOHW��
��� 3OXJ�WKH�SRZHU�LQSXW�����PP�SKRQH�SOXJ�LQWR�WKH�����PP�SKRQH�MDFN�RQ�WKH�

3U FLV�&W��
<RX�PD\�KROG�WKH�XQLW�LQ�\RXU�KDQG��RU�SODFH�LW�RQ�D�VXLWDEOH�VXUIDFH�ZKLOH�LW�LV�VHDUFK�
LQJ�IRU�WKH�VLJQDO���$OWKRXJK�WKH�XQLW�VKRXOG�QRUPDOO\�EH�LQVWDOOHG�ZLWK�WKH�DQWHQQD�RUL�
HQWHG�YHUWLFDOO\��XVXDOO\�PXOWLSDWK�FRQGLWLRQV�GXH�WR�VLJQDO�UHIOHFWLRQV�LQGRRUV�FDXVH�DW�
OHDVW�VRPH�RI�WKH�VLJQDO�WR�EH�KRUL]RQWDOO\�SRODUL]HG��VR�GR�QRW�EH�VXUSULVHG�LI�\RX�ILQG�
WKDW�WKH�XQLW�ZLOO�ZRUN�HLWKHU�ZD\���0XOWLSDWK�FRQGLWLRQV�FDQ�DOVR�FDXVH�DQRWKHU�HIIHFW���
VLJQDO�FDQFHOODWLRQ���6LQFH�WKH�ZDYHOHQJWK�RI�WKH�VLJQDO�LV�RQO\�DERXW�WKLUW\�FHQWLPHWHUV��
PRYHPHQW�RI�WKH�DQWHQQD�MXVW�D�IHZ�FHQWLPHWHUV�FDQ�VRPHWLPHV�FDXVH�VLJQLILFDQW�VLJQDO�
VWUHQJWK�FKDQJHV��
,QLWLDOO\�XSRQ�SRZHU�XS��

��� 7KH�XQLW�ZLOO�OLJKW�WKH�UHG�/(’�IRU�DERXW�WHQ�VHFRQGV��
��� 7KHQ�LW�ZLOO�FRQWLQXRXVO\�OLJKW�WKH�JUHHQ�/(’��
��� :KHQ�WKH�XQLW�KDV�GHWHFWHG�D�&’0$�VLJQDO��WKH�JUHHQ�/(’�ZLOO�EHJLQ�WR�IODVK�

YHU\�VORZO\��DERXW�D����+]�UDWH���
��� $V�WKH�XQLW�ORFNV�RQWR�WKH�&’0$�VLJQDO�DQG�EHJLQV�WR�GHFRGH�WKH�WLPLQJ�GDWD��

WKH�JUHHQ�/(’�ZLOO�IODVK�YHU\�UDSLGO\��DERXW�D���+]�UDWH��XQWLO�WKH�GDWD�LV�IXOO\�
GHFRGHG��

��� 7KHQ�WKH�JUHHQ�/(’�ZLOO�SXOVH�DW�SUHFLVHO\�D���+]�UDWH��V\QFKURQL]HG�WR�87&�
VHFRQGV��ZLWK�D�VKRUW�RQ�GXUDWLRQ�UHODWLYH�WR�WKH�RII�GXUDWLRQ��

$W� WKLV� SRLQW�� WKH� XQLW� LV� IXOO\� V\QFKURQL]HG�� DQG� \RX�PD\� SURFHGH� WR� SHUPDQHQWO\�
PRXQWLQJ�LW�LQ�WKH�GHVLUHG�ORFDWLRQ��
,I� WKLV� VHTXHQFH�KDV�QRW�RFFXUUHG�ZLWKLQ� WZHQW\�PLQXWHV��\RX�VKRXOG�PRYH� WKH�XQLW�
DQG�RU�FKDQJH�LWV�RULHQWDWLRQ�DQG�UH�WU\���,I�\RX�DUH�XQDEOH�WR�ILQG�D�ORFDWLRQ�ZKHUH�WKH�
XQLW�ZLOO�DFTXLUH�WKH�&’0$�VLJQDOV��\RX�PD\�QRW�KDYH�FRYHUDJH�LQ�\RXU�DUHD�RU�WKH�VLJ�
QDO�PLJKW�EH�WRR�ZHDN�LQ�\RXU�IDFLOLW\���<RX�VKRXOG�FRQWLQXH�WR�WU\�IRU�DW�OHDVW�D�GD\��
KRZHYHU�VLQFH�EDVH�VWDWLRQV�DUH�WDNHQ�GRZQ�IRU�VHUYLFH�IURP�WLPH�WR�WLPH��
,I�\RX�KDYH�D�FHOOXODU�&’0$�SKRQH��VHH�LI�LW�ZLOO�ZRUN�LQ�GLJLWDO�PRGH���,I�LW�ZLOO��WKHQ�
\RXU�3U FLV�&W�PD\�EH�GDPDJHG�DQG�VKRXOG�EH�UHWXUQHG�WR�WKH�IDFWRU\�IRU�UHSDLU�RU�
H[FKDQJH��
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&RQQHFWLQJ�&RPSXWHUV�WR�WKH�3U FLV�&W�
0RXQW�WKH�3U FLV�&W�
8VLQJ�HLWKHU�WKH�ZDOO�PRXQW�DGDSWHU�RU�WKH�YHO
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7KH�ILUVW� OLQH�JLYHV�WKH�SDUW�QXPEHU�DQG�YHUVLRQ�RI�WKH�3U FLV�%RRW/RDGHU�ILUPZDUH�
DQG�WKH�GDWH�DQG�WLPH�RI�LWV�FRPSLODWLRQ���7KH�VHFRQG�OLQH�JLYHV�WKH�SDUW�QXPEHU�DQG�
YHUVLRQ�RI�WKH�3UDHFLV�&W�DSSOLFDWLRQ�ILUPZDUH�DQG�WKH�GDWH�DQG�WLPH�RI�LWV�FRPSLODWLRQ���
7KH�WKLUG�OLQH�JLYHV�WKH�SDUW�QXPEHU�DQG�YHUVLRQ�RI�WKH�)LHOG�3URJUDPPDEOH�*DWH�$U�
UD\��)3*$��FRQILJXUDWLRQ��
)ROORZLQJ�WKHVH�WKUHH�OLQHV��IDFWRU\�GHIDXOW�RSHUDWLRQ�LV�WR�VHQG�D�WLPH�RI�GD\�PHVVDJH�
RQFH�SHU�VHFRQG���7KH�IDFWRU\�GHIDXOW�FRQWLQXRXV��RQFH�SHU�VHFRQG��WLPH�RI�GD\�PHV�
VDJH�IRUPDW��LV�WKH�Q
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FRPPRQ�SUREOHP���5HIHU�WR�$SSHQGL[�$�†�6HULDO�,�2�&RQWURO�DQG�6WDWXV�&RPPDQGV�IRU�
WKH�VLJQDO�FRQQHFWLRQV�IRU�WKH�3U FLV�&W���

1RWH�

,W�LV�QRW�QHFHVVDU\�WR�XVH�D�QXOO�PRGHP�FDEOH�RU�DGDSWHU�ZLWK�WKH�3U FLV�&W��
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6HWXS�ZLWK�173�RQ�8QL[�
OLNH�3ODWIRUPV�
�

R�FRQILJXUH�\RXU�8QL[�OLNH�FRPSXWHU� WR�XVH�\RXU�3U FLV�&W��\RX�PXVW�KDYH�
VXFFHVVIXOO\� FRPSOHWHG� WKH� %DVLF� ,QVWDOODWLRQ� SURFHGXUHV� LQ� &KDSWHU� ��� � 7KLV�
PDQXDO� LV�QRW�D� ¶+RZ�7R•�RQ�LQVWDOOLQJ�DQG�XVLQJ�173��EDVLF�DSSURDFKHV�WR�
173�FRQILJXUDWLRQ�IRU�RSHUDWLRQ�ZLWK�WKH�3U FLV�&W�ZLOO�EH�GHVFULEHG���,W� LV�

H[SHFWHG�WKDW�\RX�DUH��RU�KDYH�DFFHVV�WR��D�FDSDEOH�8QL[�/LQX[�V\VWHP�DGPLQLVWUDWRU�
DQG�NQRZ�PRUH� WKDQ� D� OLWWOH� DERXW� LQVWDOOLQJ�GLVWULEXWLRQV� IURP�VRXUFH�FRGH�DQG� UH�
FRPSLOLQJ�\RXU�NHUQHO���,QVWDOODWLRQ�PXVW�EH�SHUIRUPHG�E\�D�XVHU�ZLWK�URRW�SULYLOHGJHV�
RQ�WKH�V\VWHP���,I�\RX�KDYH�QHYHU�XVHG�173��WKHQ�\RX�VKRXOG�VSHQG�VRPH�WLPH�UHDGLQJ�
WKH�RQ�OLQH�GRFXPHQWV��HVSHFLDOO\�WKH�’LVWULEXWLRQ�1RWHV��)$4�DQG�5HIHUHQFH�&ORFN�
’ULYHU�VXEMHFW�PDWWHU��ZKLFK�DUH�DYDLODEOH�DW��
KWWS���ZZZ�QWS�RUJ�
0DQ\�SUREOHPV�PD\�DOVR�EH�VROYHG�E\�WKH�KHOSIXO�SHRSOH�ZKR�SDUWLFLSDWH�LQ�WKH�,QWHU�
QHW�QHZV�JURXS�GHYRWHG�WR�173����
QHZV���\RXUBQHZVBVHUYHU�FRPS�SURWRFROV�WLPH�QWS�

1RWH�

$OO� LQVWUXFWLRQ� JLYHQ� KHUH� DVVXPHV� WKDW� \RX� DUH� XVLQJ�173�9HUVLRQ�����
9HUVLRQ���LV�UHTXLUHG�IRU�RSHUDWLRQ�XVLQJ�WKH�7ULPEOH�3DOLVDGH�HPXODWLRQ�
FDSDELOLWLHV�RI�WKH�3U FLV�&W��,I�\RX�DUH�SODQQLQJ�WR�XVH�WKH��336�FDSDELOL�
WLHV�RI�WKH�3U FLV�&W��XSJUDGLQJ�WR�173�9HUVLRQ���LV�DOVR�UHFRPPHQGHG���
,Q�173�9HUVLRQ���DQ�DWWHPSW�KDV�EHHQ�PDGH�WR�UHGXFH�VRPH�RI�WKH�SODW�
IRUP�GHSHQGHQF\�LQ�XVLQJ�WKH��336�PHDVXUHPHQWV��

&KDSWHU�

7�



�����������
	���������������������

³�Å

´ µK¶�· ¸ ¹Bº�»¼�¹6½¥¾D¿ ¹�À�Á¥Â&Ã�Á¥Ä

<RX�VKRXOG�GHWHUPLQH�ZKLFK�IHDWXUHV�DUH�DYDLODEOH� IRU�\RXU�SODWIRUP�WKDW�SHUWDLQ�WR�
VSHFLILF�173�UHIHUHQFH�FORFN�GULYHUV���,Q�SDUWLFXODU��XVH�RI�WKH��336�LQSXW�WLPHWDJJLQJ�
FDSDELOLWLHV�RI�WKH�173�LV�VRPHZKDW�PHVV\�DQG�YHU\�SODWIRUP�GHSHQGHQW���6RPH�SODW�
IRUPV�VXSSRUW�WKH��336�LQSXW�WLPHWDJJLQJ�FDSDELOLW\�QDWLYHO\��RWKHUV�UHTXLUH�DGGLWLRQDO�
FRGH�DQG�D�NHUQHO�UH�FRPSLOH���<RX�PXVW�GHWHUPLQH�ZKDW�\RX�QHHG�IRU�\RXU�SODWIRUP��
,I�\RX�RQO\�QHHG�D�IHZ�PLOOLVHFRQGV�RI�SUHFLVLRQ��WKHQ�DOO�SODWIRUPV�ZLOO�VXSSRUW�V\Q�
FKURQL]DWLRQ�XVLQJ�WKH�VWDQGDUG�173�UHIHUHQFH�FORFN�GULYHUV�ZKLFK�PHUHO\�WLPHWDJ�WKH�
UHFHLSW�RI�D�VSHFLILF�RQ�WLPH�FKDUDFWHU�LQ�WKH�FORFN•V�WLPH�RI�GD\�PHVVDJH���7KLV�LV�WKH�
HDVLHVW�SDWK�WR�VHWWLQJ�XS�DQ�173�VHUYHU�DQG�LV�UHFRPPHQGHG�IRU�DOO�EXW�WKH�PRVW�GH�
PDQGLQJ�DSSOLFDWLRQV���7KLV�PRGH�RI�RSHUDWLRQ�GRHV�QRW�PDNH�XVH�RI�WKH�WZR�VSHFLDO�
VLJQDOV�RQ�WKH�3U FLV�&W�VHULDO�,�2�FRQQHFWRU��
’DWD�&DUULHU�’HWHFW��’&’�� 7KH�3U FLV�&W�GULYHV�WKLV�VLJQDO�IURP�LWV��336�RXWSXW���

7KH�IDOOLQJ�HGJH�RI�WKH�’&’�RXWSXW�IURP�WKH�3U FLV�
&W� LV�RQ�WLPH�� DQG� WKH�QHJDWLYH�SXOVH�ZLGWK� LV� VHW� WR�
RQH�ELW�ZLGWK�DW�WKH�VHOHFWHG�EDXG�UDWH��

&OHDU�7R�6HQG��&76�� 7KH�3U FLV�&W� WLPHWDJV��ZLWK����QDQRVHFRQG� UHVROX�
WLRQ��WKH�ULVLQJ�HGJH�RI�WUDQVLWLRQV�UHFHLYHG�RQ�WKH�&76�
LQSXW��

)RU�KLJKHU�SUHFLVLRQ�DSSOLFDWLRQV��WKH�7ULPEOH�3DOLVDGH�173�UHIHUHQFH�FORFN�GULYHU�LV�D�
ZD\�DURXQG�WKH��336�FRPSOH[LW\�DQG�LV�UHFRPPHQGHG�LI�\RX�ILQG�WKDW��336�RSHUDWLRQ�
LV�WRR�GLIILFXOW�WR�VHWXS�RQ�\RXU�SODWIRUP���7KLV�UHIHUHQFH�FORFN�GULYHU�DVVHUWV�D�5HTXHVW�
7R�6HQG��576��RQ�WKH�FRPSXWHU•V�VHULDO�,�2�SRUW�ZKLFK�LV�FRQQHFWHG�YLD�WKH�VXSSOLHG�
FDEOH�WR�WKH�&76�LQSXW�RI�WKH�3U FLV�&W�VHULDO�,�2�SRUW���:KHQ�FRQILJXUHG�IRU�7ULPEOH�
3DOLVDGH� HPXODWLRQ�PRGH�� WKH�3U FLV�&W� WLPHWDJV� WKH� ULVLQJ�HGJH�RI� WKLV�&76�VLJQDO��
IRUPDWV�WKH�WLPHWDJ�DQ
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3DOLVDGH� 7KLV�PHWKRG�LV�VLPSOHU�WKDQ�WKH��336�GULYHQ�’&’�PHWKRG��DQG�XVHV�
WKH�&76�LQSXW�HYHQW�WLPHWDJJLQJ�FDSDELOLW\�RI�WKH�3U FLV�&W���7KH�SUH�
FLVLRQ� DWWDLQDEOH� LV� FRPSDUDEOH� WR� WKH� �336� GULYHQ� ’&’� RXWSXW�
PHWKRG� DQG� LV� XQGHU� ����PLFURVHFRQGV�� � 6LQFH� WKLV�173� UHIHUHQFH�
FORFN�GULYHU�LV�IDLUO\�QHZ��\RXU�173�GLVWULEXWLRQ�PD\�QRW�LQFOXGH�LW���,I�
QRW��\RX�VKRXOG�GRZQORDG�DQ�XS�WR�GDWH�173�GLVWULEXWLRQ�DQG�LQVWDOO�
LW���5HFRPPHQGHG�IRU�PRVW�XVHUV�GXH�WR�WKH�UHODWLYHO\�VLPSOH�VHW�
XS�DQG�KLJK�SUHFLVLRQ�DWWDLQDEOH��

�336� 7KLV� LV�PRUH� FRPSOLFDWHG�� DQG�ZLOO� \LHOG� D� VHUYHU�ZLWK�SUHFLVLRQ� OHVV�
WKDQ�����PLFURVHFRQGV���,W�XVHV�WKH��336�GULYHQ�’&’�RXWSXW�FDSDELO�
LW\�RI�WKH�3U FLV�&W���<RX�ZLOO�KDYH�WR�GR�PRUH�LQ�GHSWK�UHVHDUFK�DQG�
VWXG\�WR�XQGHUVWDQG�WKH�LQWHUZRUNLQJ�EHWZHHQ�WKH�173�DQG�WKH�8QL[�
OLNH�NHUQHO�� � ,W�PD\�UHTXLUH�8QL[�/LQX[�NHUQHO�PRGLILFDWLRQV� WR�VXS�
SRUW�LWV�RSHUDWLRQ���<RX�PD\�KDYH�WR�UH�FRPSLOH�173�WR�WDNH�DGYDQ�
WDJH� RI� DQ\� NHUQHO�PRGLILFDWLRQV� \RX�PDGH� WR� VXSSRUW� �336�� �5HF�
RPPHQGHG�RQO\�IRU�H[SHULHQFHG�173�XVHUV�ZKR�DUH�XQDEOH�WR�
XVH�WKH�7ULPEOH�3DOLVDGH�GULYHU��
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1RZ�\RX�QHHG�WR�PDNH�VXUH�WKDW�WKH�VHULDO�,�2�SRUW�SDUDPHWHUV�RI�WKH�3U F
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OQ�±V��GHY�WW\6[��GHY�WUXH��

&RQILJXUH�173�
1RZ�\RX�PXVW�HGLW�WKH�QWS�FRQI�ILOH�ZKLFK�QWSG��WKH�173�GDHPRQ��ORRNV�IRU�E\�GHIDXOW�
LQ�WKH�WKH��HWF�GLUHFWRU\���$GG�WKHVH�WZR�OLQHV�WR�WKH�QWS�FRQI�ILOH��
VHUYHU�������������SUHIHU�
IXGJH��������������UHILG�&'0$�
7KH�ILUVW�OLQH�WHOOV�QWSG��WR�XVH�WKH�7UXH7LPH�UHIHUHQFH�FORFN�GULYHU�DQG�WR�SUHIHU�LW�RYHU�
DOO�RWKHU�VHUYHUV�ZKLFK�PLJKW�EH�GHFODUHG�LQ�WKH�QWS�FRQI�ILOH���7KH�WUDLOLQJ�]HUR�LQ�WKH�
VHUYHU�DGGUHVV�LV�WKH�¶XQLW�LG•�DQG�LQ�WKLV�FDVH�WHOOV�QWSG��WR�XVH�WKH�GHYLFH�SRLQWHG�WR�E\�
WKH�V\PEROLF�OLQN�WUXH����7KH�VHFRQG�OLQH�WHOOV�QWSG�WR�UHSODFH�WKH�GHIDXOW�UHIHUHQFH�LGHQ�
WLILFDWLRQ�ILHOG� IRU� WKH�7UXH7LPH�UHIHUHQFH�FORFN�GULYHU�ZLWK�WKH�FKDUDFWHUV� ¶&’0$•���
7KLV�UHIHUHQFH�LGHQWLILFDWLRQ�ILHOG�LV�WUDQVPLWWHG�LQ�WKH�173�VHUYHU�UHSO\�SDFNHWV�WKDW�
DUH� VHQW� LQ� UHVSRQVH� WR�173�FOLHQW� UHTXHVW�SDFNHWV�� � ,W� LGHQWLILHV� WKH�VRXUFH�RI�\RXU�
173�VHUYHU•V�UHIHUHQFH�WLPH��
5H�VWDUW�QWSG�WR�KDYH�LW�EHJLQ�XVLQJ�WKH�3U FLV�&W�DV�WKH�SUHIHUUHG�V\QFKURQL]DWLRQ�SHHU��
8VH�WKH�173�XWLOLW\�QWST�WR�FKHFN�WKDW�QWSG�LV�DEOH�WR�FRPPXQLFDWH�ZLWK�WKH�3U FLV�&W���
$IWHU�LVVXLQJ�WKH�FRPPDQG�
QWST�

\RX�ZLOO�VHH�WKH�QWST�FRPPDQG�SURPSW��
QWST!�

8VH�WKH�FRPPDQG�
SHHUV�

WR�GLVSOD\�WKH�173�SHHUV�ZKLFK�\RXU�FRPSXWHU�LV�XVLQJ���2QH�RI�WKHP�VKRXOG�EH�WKH�
7UXH7LPH�UHIHUHQFH�FORFN�GULYHU�ZKLFK�\RX�KDYH�MXVW�FRQILJXUHG���<RX�VKRXOG�YHULI\�
WKDW�LV�LV�EHLQJ�¶UHDFKHG•����<RX�PD\�KDYH�WR�FRQWLQXH�LVVXLQJ�WKH�SHHUV�FRPPDQG�IRU�D�
PLQXWH�RU�WZR�EHIRUH�\RX�ZLOO�VHH�WKH�¶UHDFK•�FRXQW�LQFUHPHQW����,I�\RX�KDYH�RWKHU�SHHUV�
FRQILJXUHG��YHULI\� WKDW� WKH�RIIVHW� LQIRUPDWLRQ�IRU�WKH�7UXH7LPH�SHHU�DQG�\RXU�RWKHU�
SHHUV�LV�LQ�DJUHHPHQW�WR�ZLWKLQ�D�IHZ�PLOOLVHFRQGV��DVVXPLQJ�WKDW�WKH�RWKHU�SHHUV�DUH�
V\QFKURQL]HG�WR�WKDW�OHYHO�RI�DFFXUDF\��
,W�PD\�DOVR�EH�XVHIXO�WR�VWDUW�WKH�173�GDHPRQ�LQ�¶GHEXJ•�PRGH��QWSG��†G��WR�FRQILUP�
VXFFHVVIXO�FRQILJXUDWLRQ���5HIHU�WR�WKH�173�GRFXPHQWDWLRQ�IRU�GHWDLOHG�XVDJH�RI�WKHVH�
GHEXJ�XWLOLWLHV��
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³ �

3DOLVDGH�173�6HWXS�
6HWXS�XVLQJ�WKH�7ULPEOH�3DOLVDGH�HPXODWLRQ�PRGH�LV�QRW�PXFK�PRUH�FRPSOLFDWHG�WKDQ�
EDVLF�VHWXS��LI��

� <RX�KDYH�EHHQ�DEOH�W
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1RZ�\RX�QHHG�WR�PDNH�VXUH�WKDW�WKH�VHULDO�,�2�SRUW�SDUDPHWHUV�RI�WKH�3U FLV�&W�DUH�
FRPSDWLEOH�ZLWK�WKH�7ULPEOH�3DOLVDGH�173�UHIHUHQFH�FORFN�GULYHU�� ����������2����E\�
VHQGLQJ��
SRUW�&5!�/)!�

7KH�3U FLV�&W�VKRXOG�UHVSRQG��
�������2���&5!�/)!�

,I�WKH�SRUW�FRPPDQG�UHVSRQGV�ZLWK�GLIIHUHQW�VHWWLQJV��WKHQ�\RX�PXVW�FKDQJH�WKHP�
XVLQJ�WKH�SRUW�FRPPDQG��
SRUW �������R���&5!�/)!���

1RWH�

,I�\RX�KDG�WR�FKDQJH�WKH�VHWWLQJV��\RX�ZLOO�QRZ�QHHG�WR�FKDQJH�WKH�VHW�
WLQJV�LQ�\RXU�WHUPLQDO�SURJUDP�WR�PDWFK�WKH�QHZ�RQHV�LQ�RUGHU�WR�EH�DEOH�
WR�FRQWLQXH�FRPPXQLFDWLQJ�ZLWK�WKH�3U FLV�&W��
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³��

�

1RWH�

6KXW�GRZQ�\RXU�WHUPLQDO�SURJUDP�QRZ�VR�WKDW�LW�GRHV�QRW�LQWHUIHUH�ZLWK�
WKH�173�UHIHUHQFH�FORFN�GULYHU�ODWHU��

6HW�WKH�6\PEROLF�/LQN�
1RZ�\RX�PXVW�GHILQH�D�V\PEROLF�OLQN�LQ�\RXU��GHY�GLUHFWRU\�WKDW�SRLQWV�WR�WKH�VHULDO�
,�2�SRUW�WR�ZKLFK�WKH�3U FLV�&W�LV�FRQQHFWHG���7KH�QDPH�RI�WKLV�OLQN�LV�XVHG�E\�WKH�
173�UHIHUHQFH�FORFN�GULYHU���)RU�/LQX[��\RX�PLJKW�LVVXH�WKLV�VKHOO�FRPPDQG��ZKHUH�[�
LV�WKH�VHULDO�GHYLFH�QXPEHU�WR�ZKLFK�\RXU�3U FLV�&W�LV�FRQQHFWHG��
OQ�±V��GHY�WW\6[��GHY�SDOLVDGH��

&RQILJXUH�173�
1RZ�\RX�PXVW�HGLW�WKH�QWS�FRQI�ILOH�ZKLFK�QWSG��WKH�173�GDHPRQ��ORRNV�IRU�E\�GHIDXOW�
LQ�WKH�WKH��HWF�GLUHFWRU\���$GG�WKHVH�OLQHV�WR�WKH�QWS�FRQI�ILOH��
VHUYHU��������������SUHIHU�
IXGJH���������������UHILG�&'0$�
7KH�ILUVW�OLQH�WHOOV�QWSG��WR�XVH�WKH�3DOLVDGH�UHIHUHQFH�FORFN�GULYHU�DQG�WR�SUHIHU�LW�RYHU�DOO�
RWKHU�VHUYHUV���7KH�WUDLOLQJ�]HUR�LQ�WKH�VHUYHU�DGGUHVV�LV�WKH�¶XQLW�LG•�DQG�LQ�WKLV�FDVH�WHOOV�
QWSG��WR�XVH�WKH�GHYLFH�SRLQWHG�WR�E\�WKH�V\PEROLF�OLQN�SDOLVDGH����7KH�VHFRQG�OLQH�WHOOV�
QWSG�WR�UHSODFH�WKH�GHIDXOW�UHIHUHQFH�LG�ILHOG�IRU�WKH�3DOLVDGH�UHIHUHQFH�FORFN�GULYHU�ZLWK�
WKH�FKDUDFWHUV�¶&’0$•���7KLV�UHIHUHQFH�LG�ILHOG�LV�WUDQVPLWWHG�LQ�WKH�173�VHUYHU�UHSO\�
SDFNHWV�WKDW�DUH�VHQW�LQ�UHVSRQVH�WR�173�FOLHQW�UHTXHVW�SDFNHWV���,W�LGHQWLILHV�WKH�VRXUFH�
RI�\RXU�173�VHUYHU•V�UHIHUHQFH�WLPH��
5H�VWDUW�QWSG�WR�KDYH�LW�EHJLQ�XVLQJ�WKH�3U FLV�&W�DV�WKH�SUHIHUUHG�V\QFKURQL]DWLRQ�SHHU��
8VH�WKH�173�XWLOLW\�QWST�WR�FKHFN�WKDW�QWSG�LV�DEOH�WR�FRPPXQLFDWH�ZLWK�WKH�3U FLV�&W���
$IWHU�LVVXLQJ�WKH�FRPPDQG�
QWST�

\RX�ZLOO�VHH�WKH�QWST�FRPPDQG�SURPSW��
QWST!�

8VH�WKH�FRPPDQG�
SHHUV�
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�����������
	���������������������

Æ¥¾D¶�· ¸ ¹Bº�»¼�¹6½¥¾D¿ ¹�À�Á¥Â&Ã�Á¥Ä

Å ³

�336�173�6HWXS�
<RX�DUH�UHDG\�WR�VHWXS�XVLQJ�WKH��336�GULYHQ�’&’�FDSDELOLW\�RI�WKH�3U FLV�&W�LI��

� <RX�KDYH�EHHQ�DEOH�WR�VXFFHVVIXOO\�FRPPXQLFDWH�ZLWK�WKH�3U FLV�&W�DQG�NQRZ�
ZKLFK�VHULDO�,�2�GHYLFH�RQ�\RXU�KRVW�FRPSXWHU�\RX�DUH�XVLQJ��

� <RX�KDYH�LQVWDOOHG�173�YHUVLRQ���RQ�\RX�KRVW�FRPSXWHU��
� <RX�KDYH�SHUIRUPHG�DQ\�NHUQHO�PRGLILFDWLRQV�DQG�173�UHFRPSLODWLRQV�WKDW�

PD\�EH�QHHGHG�WR�VXSSRUW��336�GULYHQ�’&’�RSHUDWLRQ�RQ�\RXU�SODWIRUP��
� <RX�KDYH�SHUIRUPHG�%DVLF�173�6HWXS�DV�GHVFULEHG�SUHYLRXVO\�LQ�WKLV�&KDSWHU��

%DVLF�173�6HWXS�LV�UHTXLUHG�EHFDXVH�RSHUDWLRQ�RI�WKH�173�ZLWK��336�GULYHQ�’&’�LQ�
SXW�PHDVXUHPHQWV� LV�DOZD\V� LQ�FRQMXQFWLRQ�ZLWK�RQH�RI�WKH�VWDQGDUG�173�UHIHUHQFH�
FORFN�GULYHUV��VXFK�DV�WKH�7UXH7LPH�GULYHU���173�QHHGV�WKH�WLPH�RI�GD\�PHVVDJH�IURP�
WKH�173�UHIHUHQFH�FORFN�GULYHU�WR�GHWHUPLQH�WKH�FRUUHFW�VHFRQG�IRU�WKH�ULVLQJ�HGJH�RI�
WKH�QH[W��336��
7R�FRPSOHWH�WKH�VHWXS��LW�RQO\�UHPDLQV�WR�HGLW�WKH�QWS�FRQI�ILOH�VR�WKDW�173�ZLOO�XVH�WKH�
�336�NHUQHO�PHDVXUHPHQWV��
&RQILJXUH�173�
+DYLQJ�SHUIRUPHG�WKH�VHWXS�VWHSV�LQ�%DVLF�173�6HWXS��QRZ�\RX�PXVW�HGLW�WKH�QWS�FRQI�
ILOH�ZKLFK�QWSG��WKH�173�GDHPRQ��ORRNV�IRU�E\�GHIDXOW�LQ�WKH�WKH��HWF�GLUHFWRU\���)LQG�
WKH�WZR�OLQHV�ZKLFK�\RX�DGGHG�SUHYLRXVO\�LQ�%DVLF�173�6HWXS�DQG�LQVHUW�WKLV�OLQH�LPPH�
GLDWHO\�EHIRUH�WKHP��
SSV��GHY�WUXH��DVVHUW�
7KLV�OLQH�WHOOV�QWSG�WR�XVH�WLPHWDJV�WKDW�WKH�NHUQHO�FDSWXUHV�RQ�WKH�SRVLWLYH�WUDQVLWLRQV�RI�
WKH�’&’�OLQH�RI�WKH�VHULDO�,�2�SRUW�SRLQWHG�WR�E\��GHY�WUXH����,W�ZLOO�DVVRFLDWH�WKHVH�
�336�PHDVXUHPHQWV�ZLWK�WKH�UHIHUHQFH�FORFN�GULYHU�ZKLFK�KDV�WKH�¶SUHIHU•�NH\ZRUG���,Q�
WKLV�H[DPSOH��WKDW�ZRXOG�EH�WKH�7UXH7LPH�UHIHUHQFH�FORFN�GULYHU�WKDW�ZDV�VHWXS�LQ�%DVLF�
173�6HWXS��
5H�VWDUW�QWSG�WR�KDYH�LW�EHJLQ�XVLQJ�WKH�3U FLV�&W�DV�WKH�SUHIHUUHG�V\QFKURQL]DWLRQ�SHHU�
ZLWK��336�PHDVXUHPHQW�FDSDELOLW\�HQDEOHG��
8VH�WKH�173�XWLOLW\�QWST�WR�FKHFN�WKDW�QWSG�LV�DEOH�WR�FRPPXQLFDWH�ZLWK�WKH�3U FLV�&W���
$IWHU�LVVXLQJ�WKH�FRPPDQG�
QWST�

\RX�ZLOO�VHH�WKH�QWST�FRPPDQG�SURPSW��
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6HWXS�ZLWK�173�RQ�
:LQGRZV�17����
�

R�FRQILJXUH�\RXU�:LQGRZV�17�����FRPSXWHU�WR�XVH�\RXU�3U FLV�&W��\RX�PXVW�
KDYH�VXFFHVVIXOO\�FRPSOHWHG�WKH�%DVLF�,QVWDOODWLRQ�SURFHGXUHV�LQ�&KDSWHU�����7KLV�
PDQXDO� LV�QRW�D� ¶+RZ�7R•�RQ�LQVWDOOLQJ�DQG�XVLQJ�173��EDVLF�DSSURDFKHV�WR�
173�FRQILJXUDWLRQ� IRU�RSHUDWLRQ�ZLWK� WKH�3U FLV�&W�ZLOO�EH�GHVFULEHG�KHUH���

,QVWDOODWLRQ�PXVW�EH�SHUIRUPHG�E\�D�XVHU�ZLWK�DGPLQLVWUDWLYH�SULYLOHGJHV�RQ�WKH�V\VWHP���
,I�\RX�KDYH�QHYHU�XVHG�173��WKHQ�\RX�VKRXOG�VSHQG�VRPH�WLPH�UHDGLQJ�WKH�RQ�OLQH�
GRFXPHQWV�DW��
KWWS���ZZZ�QWS�RUJ�
0DQ\�SUREOHPV�PD\�DOVR�EH�VROYHG�E\�WKH�KHOSIXO�SHRSOH�ZKR�SDUWLFLSDWH�LQ�WKH�,QWHU�
QHW�QHZV�JURXS�GHYRWHG�WR�173����
QHZV���\RXUBQHZVBVHUYHU�FRPS�SURWRFROV�WLPH�QWS�

1RWH�

:LQGRZV�17�����DQG�173�9HUVLRQ���DUH�UHTXLUHG�IRU�RSHUDWLRQ�XVLQJ�WKH�
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Å É

VDJH�RXWSXW�E\�VHQGLQJ�WKLV�FRPPDQG�IURP�\RXU�WHUPLQDO�SURJUDP�WR�WKH�3U FLV�&W��
FWLPH RII�&5!�/)!�

7KH�3U FLV�&W�ZLOO�UHVSRQG��
2.�&5!�/)!�

1RZ�VHQG�WKLV�FRPPDQG�WR�FKDQJH�WKH�WLPH�RI�GD\�PHVVDJH�IRUPDW�WR�7ULPEOH�3DOL�
VDGH�HPXODWLRQ��
HPXO WULPEOH�&5!�/)!�

7KH�3U FLV�&W�ZLOO�UHVSRQG��
2.�&5!�/)!�

1RZ�\RX�QHHG�WR�PDNH�VXUH�WKDW�WKH�VHULDO�,�2�SRUW�SDUDPHWHUV�RI�WKH�3U FLV�&W�DUH�
FRPSDWLEOH�ZLWK�WKH�7ULPEOH�3DOLVDGH�173�UHIHUHQFH�FORFN�GULYHU�� ����������2����E\�
VHQGLQJ��
SRUW�&5!�/)!�

7KH�3U FLV�&W�VKRXOG�UHVSRQG��
�������2���&5!�/)!�

,I�WKH�SRUW�FRPPDQG�UHVSRQGV�ZLWK�GLIIHUHQW�VHWWLQJV��WKHQ�\RX�PXVW�FKDQJH�WKHP�
XVLQJ�WKH�SRUW�FRPPDQG��
SRUW �������R���&5!�/)!���

1RWH�

,I�\RX�KDG�WR�FKDQJH�WKH�VHWWLQJV��\RX�ZLOO�QRZ�QHHG�WR�FKDQJH�WKH�VHW�
WLQJV�LQ�\RXU�WHUPLQDO�SURJUDP�WR�PDWFK�WKH�QHZ�RQHV�LQ�RUGHU�WR�EH�DEOH�
WR�FRQWLQXH�FRPPXQLFDWLQJ�ZLWK�WKH�3U FLV�&W��

9HULI\�SURSHU�FRQILJXUDWLRQ�RI�WKH�HPXODWLRQ�PRGH�E\�WXUQLQJ�WKH�WLPH�RI�GD\�PHVVDJH�
RXWSXW�EDFN�RQ��
FWLPH RQ�&5!�/)!�

6LQFH�WKH�7ULPEOH�3DOLVDGH�XVHV�D�ELQDU\�VHULDO�SURWRFRO��\RX�ZLOO�QRW�EH�DEOH�WR�XQGHU�
VWDQG�WKH�FKDUDFWHUV�ZKLFK�ZLOO�EH�GLVSOD\HG�E\�\RXU�WHUPLQDO�SURJUDP���<RX�QHHG�RQO\�
YHULI\�WKDW�FKDUDFWHUV�DUH�EHLQJ�VHQW�RQFH�HDFK�VHFRQG��
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,PSRUWDQW�

1RZ�WXUQ�WKH�WLPH�RI�GD\�PHVVDJH�RXWSXW�EDFN�RII���7KH�3DOLVDGH�UHIHU�
HQFH�FORFN�GULYHU�XVHV�WKH�576�DVVHUWLRQ�HYHQW�PHVVDJHV�IRU�V\QFKURQL]D�
WLRQ�DQG�WKH�FRQWLQXRXV�WLPH�RI�GD\�PHVVDJHV�FDQ�LQWHUIHUH�ZLWK�WKHVH��

FWLPH RII�&5!�/)!�

7KH�3U FLV�&W�LV�QRZ�FRQILJXUHG�IRU�RSHUDWLRQ�ZLWK�WKH�7ULPEOH�3DOLVDGH�173�UHIHU�
HQFH�FORFN�GULYHU��

1RWH�

6KXW�GRZQ�\RXU�WHUPLQDO�SURJUDP�QRZ�VR�WKDW�LW�GRHV�QRW�LQWHUIHUH�ZLWK�
WKH�173�UHIHUHQFH�FORFN�GULYHU�ODWHU��

&RQILJXUH�173�
1RZ�\RX�PXVW�HGLW�WKH�QWS�FRQI�ILOH�ZKLFK�QWSG�H[H��WKH�173�GDHPRQ��ORRNV�IRU�E\�GH�
IDXOW�LQ�WKLV�GLUHFWRU\�RQ�\RXU�V\VWHP�SDUWLWLRQ���?ZLQQW?V\VWHP��?GULYHUV?HWF���,I�\RXU�
173�LQVWDOODWLRQ�SODFHG�WKLV�ILOH�LQ�D�GLIIHUHQW�SODFH��\RX�PXVW�ILQG�LW�DQG�HGLW�LW��G



�����������
	���������������������

Æ¥¾D¶�· ¸ ¹Bº�»¼�¹6½¥¾D¿ ¹�À�Á¥Â&Ã�Á¥Ä

Å �

GLUHFWRU\�RI�\RXU�:LQGRZV�17�SDUWLWLRQ���)URP�D�FRQVROH�ZLQGRZ��DIWHU� LVVXLQJ�WKH�
FRPPDQG�
QWST�

\RX�ZLOO�VHH�WKH�QWST�FRPPDQG�SURPSW��
QWST!�

8VH�WKH�FRPPDQG�
SHHUV�

WR�GLVSOD\�WKH�173�SHHUV�ZKLFK�\RXU�FRPSXWHU�LV�XVLQJ���2QH�RI�WKHP�VKRXOG�EH�WKH�
7ULPEOH�3DOLVDGH�UHIHUHQFH�FORFN�GULYHU�ZKLFK�\RX�KDYH�MXVW�FRQILJXUHG���<RX�VKRXOG�
YHULI\�WKDW�LV�LV�EHLQJ�¶UHDFKHG•����<RX�PD\�KDYH�WR�FRQWLQXH�LVVXLQJ�WKH�SHHUV�FRPPDQG�
IRU�D�PLQXWH�RU�WZR�EHIRUH�\RX�ZLOO�VHH�WKH�¶UHDFK•�FRXQW�LQFUHPHQW����,I�\RX�KDYH�RWKHU�
SHHUV�FRQILJXUHG��YHULI\�WKDW�WKH�RIIVHW�LQIRUPDWLRQ�IRU�WKH�3DOLVDGH�SHHU�DQG�\RXU�RWKHU�
SHHUV�LV�LQ�DJUHHPHQW�WR�ZLWKLQ�D�IHZ�PLOOLVHFRQGV��DVVXPLQJ�WKDW�WKH�RWKHU�SHHUV�DUH�
V\QFKURQL]HG�WR�WKDW�OHYHO�RI�DFFXUDF\����
,W�PD\�DOVR�EH�XVHIXO�WR�VWDUW�WKH�173�GDHPRQ�LQ�¶GHEXJ•�PRGH��QWSG��†G��WR�FRQILUP�
VXFFHVVIXO�FRQILJXUDWLRQ���7KH�GHEXJ�YHUVLRQ�RI�WKH�173�GDHPRQ�LV�ORFDWHG�LQ�WKH�GHEXJ�
VXE�GLUHFWRU\�RI�\RXU�173�GLUHFWRU\�� �5HIHU�WR�WKH�173�GRFXPHQWDWLRQ�IRU�GHWDLOHG�
XVDJH�RI�WKH�GHEXJ�XWLOLWLHV��
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1RWHV�
�
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6HWXS�ZLWK�7LPH6HUY�RQ�
:LQGRZV�17�
�

R�FRQILJXUH�\RXU�:LQGRZV�17�����RU� ODWHU�FRPSXWHU� WR�XVH�\RXU�3U FLV�&W�
ZLWK�7LPH6HUY��D�XWLOLW\�FRQWDLQHG�RQ�WKH�0LFURVRIW�:LQGRZV�17�����6HUYHU�
5HVRXUFH�.LW�&’�520��\RX�PXVW�KDYH�VXFFHVVIXOO\�FRPSOHWHG�WKH�%DVLF�,QVWDO�
ODWLRQ�SURFHGXUHV� LQ�&KDSWHU���� �7KLV�PDQXDO� LV�QRW�D� ¶+RZ�7R•�RQ�LQVWDOOLQJ�

DQG�XVLQJ�7LPH6HUY��EDVLF�DSSURDFKHV�WR�7LPH6HUY�FRQILJXUDWLRQ�IRU�RSHUDWLRQ�ZLWK�
WKH�3U FLV�&W�ZLOO�EH�GHVFULEHG�KHUH�� �,QVWDOODWLRQ�PXVW�EH�SHUIRUPHG�E\�D�XVHU�ZLWK�
DGPLQLVWUDWLYH�SULYLOHGJHV�RQ�WKH�V\VWHP���,I�\RX�KDYH�QHYHU�XVHG�7LPH6HUY��WKHQ�\RX�
VKRXOG�VSHQG�VRPH�WLPH�UHDGLQJ�WKH�RQ�OLQH�GRFXPHQWV�DW��
�KWWS���ZZZ�QLFHWLHV�FRP�WLPHVHUY�KWP�

1RWH�

:LQGRZV�17�����RU�ODWHU�LV�UHTXLUHG�IRU�RSHUDWLRQ�XVLQJ�7LPH6HUY���7LPH�
6HUY�PXVW�EH�WKH�RQO\�FORFN�V\QFKURQL]DWLRQ�SURJUDP�UXQQLQJ�RQ�WKH�V\V�
WHP���7LPH6HUY�ZLOO�LQWHUIHUH�ZLWK�WKH�RSHUDWLRQ�RI�FORFN�V\QFKURQL]DWLRQ�
YLD�173��VR�173�VKRXOG�EH�VWRSSHG�RU�GLVDEOHG�ZKHQ�7LPH6HUY�LV�UXQ�
QLQJ��

7KH�3U FLV�&W�FDQ�HPXODWH�WZR�RI�WKH�FORFN�W\SHV�DFFHSWDEOH�WR�7LPH6HUY���7UXH7LPH�
DQG�6SHFWUDFRP�::9%��)RUPDW�����

&KDSWHU�

7�
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7LPH6HUY�6HWXS�
,I�\RX�KDYH�EHHQ�DEOH�WR�VXFFHVVIXOO\�FRPPXQLFDWH�ZLWK�WKH�3U FLV�&W�DQG�NQRZ�ZKLFK�
VHULDO�,�2�GHYLFH�RQ�\RXU�KRVW�FRPSXWHU�\RX�DUH�XVLQJ��DQG�\RX�KDYH�VXFFHVVIXOO\�LQ�
VWDOOHG�7LPH6HUY��VHWXS�XVLQJ�WKH�7UXH7LPH�RU�6SHFWUDFRP�::9%��)RUPDW���
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)LQDOO\��IRU�GH�EXJ�SXUSRVHV��HQDEOH�ORJJLQJ�RI��LQIRUPDWLRQDO�HYHQWV�E\�VFUROOLQJ�GRZQ�
WR� WKH� ¶/RJ •�VHFWLRQ�DQG�UHPRYH� WKH�VHPL�FRORQ�IURP�WKH�HQWU\� ¶/RJ \HV•�� �$GG�D�
VHPL�FRORQ�WR�WKH�EHJLQQLQJ�RI�WKH�¶/RJ QR•�OLQH���6DYH�DQG�FORVH�WKH�ILOH��
,I�7LPH6HUY� LV� FXUUHQWO\� UXQQLQJ�� VWRS� LW�XVLQJ�6HUYLFHV� LQ� WKH�&RQWURO�3DQHO�� �0DNH�
7LPH6HUY�XSGDWH� LWV�VHWWLQJV�IURP�WKH�QHZ�WLPHVHUY�LQL�ILOH�E\�LVVXLQJ�WKLV�FRPPDQG�
IURP�D�FRQVROH�ZLQGRZ��
WLPHVHUY�±XSGDWH�

5H�VWDUW� 7LPH6HUY� XVLQJ� 6HUYLFHV� LQ� WKH� &RQWURO� 3DQHO�� � 8VH� 6WDUW�!3URJUDPV�
!$GPLQLVWUDWLYH�7RROV�!(YHQW�9LHZHU�WR�YHULI\� WKDW�7LPH6HUY� LV�DEOH�WR�XSGDWH�WKH�
V\VWHP�FORFN�E\�YLHZLQJ�WKH�7LPH6HUY�VRXUFHG�HQWULHV�LQ�WKH�DSSOLFDWLRQV�ORJ���$�QHZ�
HYHQW�VKRXOG�HQWHU�WKH�ORJ�HYHU\�ILIWHHQ�PLQXWHV���,W�VKRXOG�LQGLFDWH�WKDW��WKH�WLPH�KDV�
EHHQ�VHW�E\�DQ�HQWU\�OLNH�WKLV��
7LPH�VHW��RIIVHW�!����VHFRQG��
RU�WKLV��
7LPH�VHW��RIIVHW������VHFRQG��
GHSHQGLQJ�XSRQ�KRZ�IDU�RII�\RXU�FRPSXWHU•V�FORFN�ZDV�ZKHQ�7LPH6HUY�FRUUHFWHG�LW��
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(08/�� 6KRZ�WKH�FRQWLQXRXV��RQFH�SHU�VHFRQG��WLPH�RI�GD\�HPXODWLRQ�
PRGH��

(08/ [� 6HW� WKH� FRQWLQXRXV�� RQFH�SHU�VHFRQG�� WLPH�RI�GD\� HPXODWLRQ�
PRGH��ZKHUH�[�PD\�EH�121(��63(&75$&20��75,0%/(�
RU�758(7,0(����

(9(17� 6KRZ�WKH�VWDWXV�RI�HYHQW�WLPHWDJJLQJ��
(9(17 [� (QDEOH�RU�GLVDEOH�HYHQW�WLPHWDJJLQJ��ZKHUH�[�PD\�EH�21�RU�

2))����

H 4Tj
552.75 
E3333 0 0d
(U)Tj
3.Tj
3.72 0234 0 8.3333Tj
3.Tj
3.72 023W ���������
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5(6302’( [� 6HW�WKH�FRPPDQG�UHVSRQVH�PRGH��ZKHUH�[�PD\�EH�7(56(�RU�
9(5%26(��

6(77,1*6� 6KRZ�DOO�WKH�FXUUHQW�XVHU�VHWWLQJV��
6367$7� 6KRZ�WKH�FXUUHQW�VLJQDO�SURFHVVRU�SDUDPHWHUV��
7,0(� 6KRZ�WKH�FXUUHQW�WLPH�LQ�QDWLYH�3U FLV�&W�WLPH�RI�GD\�IRUPDW��
702’(� 6KRZ�WKH�WLPH�PRGH��
702’( [� 6HW� WKH�WLPH�PRGH��ZKHUH�[�PD\�EH�*36��87&��/2&$/��RU�

/2&$/0$1����
83/2$’� ,QLWLDWH�WKH�)/$6+�XSORDG�SURFHVV��
9(5� 6KRZ�WKH�ILUPZDUH�DQG�KDUGZDUH�YHUVLRQV��
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’HWDLOHG�&RPPDQG�’HVFULSWLRQV�
�
&$/� � �
7KLV�FRPPDQG�DOORZV�WKH�XVHU�WR�TXHU\�DQG�VHW�WKH�YDOXH�RI�D�FDOLEUDWLRQ�RIIVHW�WKDW�WKH�
3U FLV�&W�FDQ�PDNH�WR�WKH�3U FLV�&W�WLPLQJ�RXWSXWV���,W�FDQ�EH�XVHIXO�IRU�FRPSHQVDWLQJ�
YDULRXV�GHOD\V�SUHVHQW�LQ�D�V\VWHP���7KH�XQLWV�IRU�WKH�RIIVHW�DUH�VHFRQGV���7KH�DOORZDEOH�
UDQJH�LV��������VHFRQGV�WR��������VHFRQGV��ZKHUH�D�SRVLWLYH�FDOLEUDWLRQ�RIIVHW�PHDQV�
WKDW�WKH�3U FLV�&W�WLPLQJ�RXWSXWV�ZLOO�EH�DGYDQFHG�LQ�WLPH���7KH�3U FLV�&W�SHUIRUPV�
WKLV�DGMXVWPHQW�ZLWK�D� UHVROXWLRQ�RI�DSSUR[LPDWHO\������QDQRVHFRQGV�� �7KH�H[DPSOH�
UHVSRQVH� LQGLFDWHV� WKDW� WKH� RXWSXWV� DUH� FXUUHQWO\� UHWDUGHG� E\� ��������PLFURVHFRQGV�
UHODWLYH�WR�87&�DV�UHFHLYHG�IURP�WKH�&’0$�EDVH�VWDWLRQ��
,Q�XUEDQ�DUHDV��GLVWDQFHV�WR�EDVH�VWDWLRQV�VKRXOG�QRUPDOO\�EH�OHVV�WKDQ�WZR�PLOHV���,W�
FRXOG�PDNH�VHQVH�WR�VHW�WKH�FDOLEUDWLRQ�RIIVHW�WR�SHUKDSV�����PLFURVHFRQGV��KDOI�RI�WKH�
DSSUR[LPDWH�OLJKW�VSHHG�WUDQVLW�WLPH�RYHU�WZR�PLOHV��WR�LPSURYH�WKH�DEVROXWH�DFFXUDF\�
RI�WKH�3U FLV�&W���,I�\RX�KDYH�VRPH�ZD\�RI�NQRZLQJ�KRZ�IDU�WKH�FORVHVW�EDVH�VWDWLRQ�LV�
IURP�\RXU� VLWH�� \RX�FRXOG�PDNH�D�PRUH�HGXFDWHG�DGMXVWPHQW�XVLQJ� WKH�DSSUR[LPDWH�
SURSDJDWLRQ�GHOD\�RI�RQH�QDQRVHFRQG�SHU�IRRW��RU�����QDQRVHFRQGV�SHU�PHWHU�DQG�WKH�
&$/�FRPPDQG���6HW�YDOXH�LV�UHWDLQHG�LQ�QRQ�YRODWLOH�)/$6+�PHPRU\��
¼N¹VÁ&%6½('

4XHU\�� � � &$/�&5!�/)!�
3U FLV�&W�UHVSRQVH�� ������������&5!�/)!�

� 6HW�� � � &$/ �������&5!�/)!�
� 3U FLV�&W�UHVSRQVH�� 2.�&5!�/)!�
)FÁ�·�»+*&¾-,/.¥½�0IÁ&Ã�Ä »"1§½�»D»8¸ Â&%2' ��
�
&+$11(/6(7� � �
7KLV�FRPPDQG�DOORZV�WKH�XVHU�WR�VHW�WKH�IUHTXHQF\�FKDQQHOV�WKDW�WKH�VLJQDO�SURFHVVRU�
VHDUFKHV�LQ�RUGHU�WR�ILQG�D�WLPLQJ�VLJQDO���0RVW�XVHUV�ZLOO�QRW�QHHG�WR�XVH�WKLV�FRPPDQG�
DV�WKH�GHIDXOW�VHWWLQJ�LV�IRU�WKH�1RUWK�$PHULFDQ�IUHTXHQF\�FKDQQHO�VHW���7KHUH�DUH�WKUHH�
DOORZDEOH�HQWULHV��$�IRU�1RUWK�$PHULFD��.�IRU�.RUHD�SOXV�1RUWK�$PHULFD��DQG�,�IRU�
,QGLD���6HW�YDOXH�LV�UHWDLQHG�LQ�QRQ�YRODWLOH�)/$6+�PHPRU\���.RUHDQ�RU�,QGLDQ�XVHUV�
ZLOO�QHHG�WR�FKDQJH�WKH�GHIDXOW�VHWWLQJ�DV�EHORZ���
¼N¹VÁ&%6½('

4XHU\�� � � &+$11(/6(7�&5!�/)!�
3U FLV�&I�UHVSRQVH�� 1257+�$0(5,&$�&5!�/)!�

� 6HW�� � � &+$11(/6(7 .�&5!�/)!�
� 3U FLV�&I�UHVSRQVH�� 2.�&5!�/)!
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6HW�� � � &+$11(/6(7 ,�&5!�/)!�
� 3U FLV�&I�UHVSRQVH�� 2.�&5!�/)!
)FÁ�·�»+*&¾-,/.¥½�0IÁ&Ã�Ä »"1§½�»D»8¸ Â&%2' 1257+�$0(5,&$��
7KLV�LV�WKH�VHWWLQJ�DV�VKLSSHG�E\�WKH�IDFWRU\�EXW�ZLOO�QRW�EH�DIIHFWHG�E\�WKH�,QGLFDWRU�
0RGH�%XWWRQ��VHH�$SSHQGL[�&���5HVWRULQJ�)DFWRU\�’HIDXOW�6HWWLQJV����2QFH�WKH�XVHU�
PRGLILHV�WKLV�VHWWLQJ�LW�ZLOO�VWD\�WKDW�ZD\�UHJDUGOHVV�RI�UHVHWWLQJ�IDFWRU\�GHIDXOWV��
&7,0(� � �
7KLV�FRPPDQG�DOORZV�WKH�XVHU�WR�TXHU\�DQG�VHW�WKH�VWDWXV�RI�WKH�FRQWLQXRXV��RQFH�SHU�
VHFRQG��WLPH�RI�GD\�PHVVDJH�RXWSXW���7KH�VWDWXV�LV�HLWKHU�21�RU�2))���6HW�YDOXH�LV�UH�
WDLQHG�LQ�QRQ�YRODWLOH�)/$6+�PHPRU\��
¼N¹VÁ&%6½('

4XHU\�� � � &7,0(�&5!�/)!�
3U FLV�&W�UHVSRQVH�� 2))�&5!�/)!�

� 6HW�� � � &7,0( 21�&5!�/)!�
3U FLV�&W�UHVSRQVH�� 2.�&5!�/)!� 7KHQ� WKH� FRQWLQXRXV�� RQFH�SHU�

VHFRQG��WLPH�RI�GD\�RXWSXW�PHVVDJH�VWDUWV��LQ�WKH�IRU�
PDW�SUHYLRXVO\�VHOHFWHG�XVLQJ�WKH�(08/�FRPPDQG��

)FÁ�·�»+*&¾-,/.¥½�0IÁ&Ã�Ä »"1§½�»D»8¸ Â&%2' � 21�
’6767$57�
7KLV�FRPPDQG�DOORZV�WKH�XVHU�WR�TXHU\�DQG�VHW�WKH�VWDUW�WLPH�IRU�WKH�’D\OLJKW�6DYLQJV�
7LPH� WUDQVLWLRQ�� � 7KLV� VHWWLQJ� LV� XVHG� WR� FRPSXWH� /RFDO� 7LPH� LI� 702’(�  �
/2&$/0$1��VHH�702’(�FRPPDQG����6HW�YDOXH�LV�UHWDLQHG�LQ�QRQ�YRODWLOH�)/$6+�
PHPRU\���6\QWD[�IRU�WKH�FRPPDQG�LV�’6767$57 P�V�K���7KH�PRQWK�RI�WKH�\HDU��WKH�
6XQGD\�RI�WKH�PRQWK��DQG�WKH�KRXU�RI�WKH�WUDQVLWLRQ�DOO�QHHG�WR�EH�VHW���)RU�H[DPSOH��LQ�
WKH�8QLWHG�6WDWHV�WKH�’67�VWDUW�GDWH�LV�WKH�ILUVW�6XQGD\�LQ�$SULO�DW������D�P���7R�VHW�WKLV��
WKH�FRPPDQG�ZRXOG�EH�’6767$57 ��������<RX�PD\�GLVDEOH�’67�E\�VHWWLQJ�HLWKHU�
WKH�’6767$57�RU�’676723�SDUDPHWHUV�WR�����)RU�H[DPSOH��’6767$57 ���������
0RQWK�LV�������
6XQGD\�LV�����IRU�� � 	 ���
��



�����������
	���������������������

Ç��

´ µ



�����������
	���������������������

È"�

´ µK¶�· ¸ ¹Bº�»¼�¹6½¥¾D¿ ¹�À�Á¥Â&Ã�Á¥Ä

FHLYH�WKH�UHVSRQVH�¶(5525�&5!�/)!•�DQG�DUH�LJQRUHG���,I�&7,0(�LV�21��LWV�R
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’$&�&RQWURO�2YHU�5DQJH� 7KLV�ELW�LQGLFDWHV�WKDW�WKH�HOHFWURQLF�IUHTXHQF\�FRQWURO�
’$&� IRU� WKH� 7&;2� KDV� UHDFKHG� HLWKHU� WKH� KLJK�
���
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¼N¹VÁ&%6½('

4XHU\�� � � /($3�&5!�/)!�
3U FLV�&H�UHVSRQVH�� ����&5!�/)!�

�
� 6HW�� � � /($3 �������/HDS FXUUHQW�IXWXUH��
� 3U FLV�&H�UHVSRQVH�� 2.�
)FÁ�·�»+*&¾-,/.¥½�0IÁ&Ã�Ä »"1§½�»D»8¸ Â&%2' � ������RU�������
7KHUH� LV�D� OHDS�VHFRQG�LQVHUWLRQ�VFKHGXOHG�IRU�’HFHPEHU����������� �)RU�WKH�VHFRQG�
KDOI�RI������WKH�IDFWRU\�ZLOO�VHW�OHDS� ���������$IWHU�’HFHPEHU����������WKH�IDFWRU\�ZLOO�
VHW�OHDS� ���������7KLV�ZLOO�HQVXUH�D�SUHFLVH�OHDS�VHFRQG�WUDQVLWLRQ�RQ�’HFHPEHU��� � 	 ��
DQG�SURSHU�RSHUDWLRQ�DIWHUZDUGV���7KLV�IDFWRU\�VHWWLQJ�ZLOO�QRW�EH�DIIHFWHG�E\�WKH�,QGL�
FDWRU�0RGH�%XWWRQ��VHH�$SSHQGL[�&���5HVWRULQJ�)DFWRU\�’HIDXOW�6HWWLQJV����2QFH�WKH�
XVHU�PRGLILHV�WKLV�VHWWLQJ�LW�ZLOO�VWD\�WKDW�ZD\�UHJDUGOHVV�RI�UHVHWWLQJ�IDFWRU\�GHIDXOWV��
/2� � �
7KLV�FRPPDQG�DOORZV�WKH�XVHU�WR�VHW�RU�TXHU\�WKH�ORFDO�RIIVHW�VHWWLQJ���7KLV�VHWWLQJ�LV�
XVHG�WR�FRPSXWH�/RFDO�7LPH�LI�702’(� �/2&$/0$1��VHH�702’(�FRPPDQG����
7KH�YDOXHV�HQWHUHG�FDQ�UDQJH�IURP��������WR����������7KH�PLQXWHV�ILHOG�PXVW�EH�HLWKHU�
���RU�������6HW�YDOXH�LV�UHWDLQHG�LQ�QRQ�YRODWLOH�)/j
5.88 0 Td
(X)TTd
(�)Tj
3.72 0 6�2T68
4.68 0 Td
(L)Tj
2.52 0 Td Td
(G)Tj
5.76 0 Td
(�)Tj
2.88 0 Td
(P)Tj
9 0 Td
(X)Tj
5DGL�W��· µ6½('

4� FLV�&H�YDVSRQVH�� 2
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3257� � �
7KLV�FRPPDQG�DOORZV�WKH�XVHU� WR�TXHU\�DQG�VHW� WKH�FXUUHQW�VHULDO�,�2�SRUW�VHWWLQJV���
&KDQJHV�WR�WKH�VHWWLQJV�WDNH�SODFH�LPPHGLDWHO\�DQG�DUH�UHWDLQHG�LQ�QRQ�YRODWLOH�)/$6+�
PHPRU\���<RX�PXVW�FKDQJH�\RXU�WHUPLQDO�SURJUDP�WR�PDWFK�WKHVH�VHWWLQJV�LQ�RUGHU�WR�
FRQWLQXH�WR�FRPPXQLFDWH�ZLWK�WKH�3U FLV�&W�� �5HVWRULQJ� WKH� IDFWRU\�GHIDXOW� VHWWLQJV�PD\�EH�
QHFHVVDU\�VKRXOG�\RX�IRUJHW�WKH�FXUUHQW�VHWWLQJV���6HH�$SSHQGL[�%�†�,QGLFDWRU�0RGH�%XWWRQ�IRU�GH�
WDLOV�RQ�UHVWRULQJ�WKH�IDFWRU\�GHIDXOW�VHWWLQJV���7KH�EDXG�UDWH��QXPEHU�RI�GDWD�ELWV��SDULW\�
DQG�QXPEHU�RI�VWRS�ELWV�PD\�EH�VHW�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
%DXG�UDWH�PD\�EH���������������������������
1XPEHU�RI�GDWD�ELWV�PD\�EH���RU���
3DULW\�PD\�EH�(��HYHQ���2��RGG��RU�1��QRQH��
1XPEHU�RI�VWRS�ELWV�PD\�EH���RU���
¼N¹VÁ&%6½('

4XHU\�� � � 3257�&5!�/)!�
3U FLV�&W�UHVSRQVH�� �������1���&5!�/)!�

� 6HW�� � � 3257 ��������R���&5!�/)!�
� 3U FLV�&W�UHVSRQVH�� 2.�&5!�/)!�
)FÁ�·�»+*&¾-,/.¥½�0IÁ&Ã�Ä »"1§½�»D»8¸ Â&%2' � ���������1����
5($&48,5(� � �
7KLV�FRPPDQG�DOORZV�WKH�XVHU�WR�IRUFH�DQRWKHU�VLJQDO�SURFHVVRU�DFTXLVLWLRQ�VHTXHQFH�
DQG�LV�JHQHUDOO\�RQO\�XVHG�LQ�WLJKWO\�HPEHGGHG�V\VWHPV���7KLV�ZLOO�FDXVH�WKH�XQLW�WR�IO\�
ZKHHO�XQWLO�LW�UHDFTXLUHV�D�VLJQDO��
¼N¹VÁ&%6½('

4XHU\�� � � 1�$�
3U FLV�&I�UHVSRQVH�� 1�$�

� 6HW�� � � 5($&48,5(�&5!�/)!�
� 3U FLV�&I�UHVSRQVH�� 2.�&5!�/)!�
)FÁ�·�»+*&¾-,/.¥½�0IÁ&Ã�Ä »"1§½�»D»8¸ Â&%2' � 1�$�
5(6(7� � �
7KLV�VHW�RQO\�FRPPDQG�DOORZV�WKH�XVHU�WR�SHUIRUP�D�VRIWZDUH�UHVHW�RI�WKH�XQLW���9DOLG�
ZLWK�3UDHFLV�&W�):�Y������RU�ODWHU���
¼N¹VÁ&%6½('

4XHU\�� � � 1�$�
3U FLV�&W�UHVSRQVH�� 1�$�

� 6HW�� � � 5(6(7�&5!�/)!�
� 3U FLV�&W�UHVSRQVH�� 2.�
)FÁ�·�»+*&¾-,/.¥½�0IÁ&Ã�Ä »"1§½�»D»8¸ Â&%2' � 1�$�
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¼N¹VÁ&%6½('

4XHU\�� � � 7,0(�&5!�/)!�
3U FLV�&W�UHVSRQVH�� ������������������������/�&5!�/)!��

� 6HW�� � � 1�$�
� 3U FLV�&W�UHVSRQVH�� 1�$�
)FÁ�·�»+*&¾-,/.¥½�0IÁ&Ã�Ä »"1§½�»D»8¸ Â&%2' � 1�$�
�
702’(�� �
7KLV�FRPPDQG�DOORZV�WKH�XVHU�WR�TXHU\�DQG�VHW�WKH�FXUUHQW�FORFN�WLPH�PRGH��6HW�YDOXH�
LV�UHWDLQHG�LQ�QRQ�YRODWLOH�)/$6+�PHPRU\���7KH�VHWWLQJ�RI�WKH�WLPH�PRGH�KDV�QR�
HIIHFW� RQ� WKH� FRQWLQXRXV�� RQFH�SHU�VHFRQG�� WLPH�RI�GD\� PHVVDJHV� VHQW� ZKHQ�
HPXODWLQJ�WKH�6SHFWUDFRP��7ULPEOH�RU�7UXH7LPH�FORFN�W\SHV���7KH\�DUH�DOZD\V�
VHQW�LQ�87&�WLPH�� �7KH�WLPH�PRGH�VHWWLQJ�DIIHFWV�WKH�QDWLYH�&7,0(��(9(17�DQG�
7,0(�WLPH�RI�GD\�PHVVDJHV���7KHUH�DUH�IRXU�DYDLODEOH�WLPH�PRGHV��
*36� 7KH�*36�VHWWLQJ�ZLOO�FDXVH�WKH�WLPH�RI�GD\�WR�EH�GLVSOD\HG�ZLWKRXW�WKH�

OHDS� VHFRQGV�ZKLFK�KDYH�EHHQ� LQVHUWHG�EHWZHHQ� WKH�87&�DQG�*36�
WLPHVFDOHV�VLQFH�WKH�EHJLQQLQJ�RI�*36�WLPH���-DQXDU\�����������$W�WKH�
WLPH�RI�WKLV�ZULWLQJ�����OHDS�VHFRQGV�KDYH�EHHQ�DSSOLHG�WR�87&�VLQFH�
WKH�*36�HSRFK��VR�*36�(R)Tj
5.88 0 Td
(�)Tj
3.96 0 Td
(*)Tj
9 0 Td
(3)Tj
6.48 0 Td
(6)Tj
5�9 0 Td
(3)Tj
6.48 ��
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�
83/2$’� � �
7KLV�VHW�RQO\�FRPPDQG�DOORZV�WKH�XVHU�WR�XSORDG�D�QHZ�SURJUDP�WR�WKH�)/$6+�PHP�
RU\�RI�WKH�3U FLV�&W���5HIHU�WR�$SSHQGL[�%�†�8SJUDGLQJ�WKH�)LUPZDUH�IRU�GHWDLOHG�LQVWUXF�
WLRQV�IRU�SHUIRUPLQJ�WKH�83/2$’�SURFHGXUH��
¼N¹VÁ&%6½('(’



�����������
	���������������������

È��

´ µ������ ����������� µ�� ��� �"!�#��"$

&ORFN�(PXODWLRQ�0RGHV�
7KH�3U FLV�&W�HPXODWHV�WKUHH�LQGXVWU\�VWDQGDUG��FRQWLQXRXV��RQFH�SHU�VHFRQG��WLPH�RI�
GD\�PHVVDJH�IRUPDWV�LQ�DGGLWLRQ�WR�LWV�RZQ�QDWLYH�IRUPDW�� �&XUUHQWO\�WKHVH�HPXODWHG�
IRUPDWV�DUH��
121(�
7KLV�LV�WKH�QDWLYH�3U FLV�&W�WLPH�RI�GD\�PHVVDJH�IRUPDW���,W�LV�VHQW�RQFH�SHU�VHFRQG��
ZLWK�WKH�7)20�FKDUDFWHU�EHLQJ�WKH�RQ�WLPH�FKDUDFWHU�WKDW�LV�VHQW�GXULQJ�WKH�ILUVW�PLOOL�
VHFRQG�RI�HDFK�VHFRQG��
T YYYY DDD HH:MM:SS zZZ m<CR><LF> 

7�� LV�WKH�7LPH�)LJXUH�2I�0HULW��7)20��FKDUDFWHU�DQG�LV�RQH�RI��
�� LQGLFDWHV�HUURU�!��������PLOOLVHFRQGV��RU�XQV\QFKURQL]HG�FRQGLWLRQ�
�� LQGLFDWHV�HUURU����������PLOOLVHFRQGV�
�� LQGLFDWHV�HUURU���������PLOOLVHFRQG�
�� LQGLFDWHV�HUURU�����������PLFURVHFRQGV�

<<<<��LV�WKH�\HDU��
’’’�� LV�WKH�GD\�RI�WKH�\HDU��
++�� LV�WKH�KRXU�RI�WKH�GD\��
00�� LV�WKH�PLQXWH�RI�WKH�KRXU��
66�� LV�WKH�VHFRQG�RI�WKH�PLQXWH��
]�� LV�WKH�VLJQ�RI�WKH�RIIVHW�WR�87&����LPSOLHV�WLPH�LV�DKHDG�RI�87&�
==�� LV�WKH�PDJQLWXGH�RI�WKH�RIIVHW�WR�87&�LQ�XQLWV�RI�KDOI�KRXUV���1RQ�]HUR�RQO\�

ZKHQ�7LPH�0RGH�LV�/RFDO��
P�� LV�WKH�7LPH�0RGH�FKDUDFWHU�DQG�LV�RQH�RI��

*� �*36��
/� �/RFDO��
8� �87&�

6SHFWUDFRP�
7KLV�LV�::9%�)RUPDW���DQG�LW�LV�VHQW�RQFH�HDFK�VHFRQG�ZLWK�WKH�OHDGLQJ��&5!�EHLQJ�
WKH�RQ�WLPH�FKDUDFWHU��ZKLFK�LV�VHQW�GXULQJ�WKH�ILUVW�PLOOLVHFRQG�RI�HDFK�VHFRQG���7KH�
WLPH�PRGH�LV�DOZD\V�87&�LQ�WKLV�HPXODWLRQ�PRGH���
�&5!�/)!4��'''�++�00�66��7= ]]�&5!�/)!��
4� LV�WKH�7LPH�4XDOLW\�FKDUDFWHU��

"� LQGLFDWHV�XQV\QFKURQL]HG��
� LQGLFDWHV�ORFNHG��VSDFH�FKDUDFWHU���

’’’�� LV�WKH�GD\�RI�\HDU��
++�� LV�WKH�KRXU�RI�WKH�GD\��
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00�� LV�WKH�PLQXWH�RI�WKH�KRXU��
66�� LV�WKH�VHFRQG�RI�WKH�PLQXWH��
]]� LV�WKH�WLPH]RQH�UHODWLYH�WR�87&��ZKLFK�LV�DOZD\V�����VLQFH�WLPH�PRGH�LV�DOZD\V�

87&�LQ�WKLV�HPXODWLRQ�PRGH��
7ULPEOH�
7KLV� IRUPDW� LV� RQO\�XVHIXO� LQ� FRQMXQFWLRQ�ZLWK� WKH�7ULPEOH�3DOLVDGH�173� UHIHUHQFH�
FORFN�GULYHU�DV�LW�LV�QRW�KXPDQ�UHDGDEOH���,W�LV�VHQW�LQ�7ULPEOH�6WDQGDUG�,QWHUIDFH�3URWR�
FRO��76,3��XVLQJ�D�ELQDU\�SDFNHW�IRUPDW���3ULPDU\�173�3NW��)�$’���,W�VHQGV�SDFNHWV�IRU�
ERWK�WKH�&76�DVVHUWLRQ�HYHQWV�DQG��LI�&7,0( 21��WKH��336�HYHQWV���,W�LV�UHFRPPHQGHG�
WKDW��336�HYHQWV�EH�WXUQHG�RII�ZKHQ�XVLQJ�WKLV�HPXODWLRQ�PRGH�E\�VHWWLQJ�&7,0( 2))���7KHVH�
SDFNHWV�FRQWDLQ�D�WLPHVWDPS�ZLWK����QDQRVHFRQG�UHVROXWLRQ���:KHQ�WKLV�PRGH�LV�VH�
OHFWHG��WKH�QDWLYH�3U FLV�&W�&76�LQSXW�HYHQW�WLPHWDJJLQJ�IXQFWLRQ�LV�GLVDEOHG���7KH�7LPH�
0RGH�LV�DOZD\V�87&�LQ�WKLV�HPXODWLRQ�PRGH��
%\WH�����5HFHLYHU�6WDWXV�RI�173�3NW��)�$’�FRQWDLQV�WKH�V\QFKURQL]DWLRQ�VWDWXV� LQ�
IRUPDWLRQ���7KH�3U FLV�&W�XVHV�WKUHH�RI�WKHVH�FRGHV�DQG�WKH\�DUH�VHW�LQ�WKH�IROORZLQJ�
PDQQHU��
&RGH����6WDWLF���6DW��7LPLQJ�0RGH��LV�VHW�ZKHQ�WKH�WLPH�HUURU�LV�����PV�
&RGH����$SSUR[LPDWH�7LPH��LV�VHW�ZKHQ�WKH�WLPH�HUURU�LV������PV�
&RGH����6WDUWXS��LV�VHW�ZKHQ�WKH�WLPH�HUURU�LV�!����PV�
7UXH7LPH�
7KLV� IRUPDW� LV� VHQW�RQFH� HDFK� VHFRQG�ZLWK� WKH��&5!�EHLQJ� WKH�RQ�WLPH� FKDUDFWHU��
ZKLFK�LV�VHQW�GXULQJ�WKH�ILUVW�PLOOLVHFRQG�RI�HDFK�VHFRQG���7KH�7LPH�0RGH�LV�DOZD\V�87&�
LQ�WKLV�HPXODWLRQ�PRGH��
�62+!'''�++�00�664�&5!�/)!�

�62+!� LV�WKH�$6&,,�6WDUW�RI�+HDGHU��&75/�$���[����FRQWURO�FKDUDFWHU��
’’’�� � LV�WKH�GD\�RI�\HDU��
++�� � LV�WKH�KRXU�RI�WKH�GD\��
00�� � LV�WKH�PLQXWH�RI�WKH�KRXU��
66�� � LV�WKH�VHFRQG�RI�WKH�PLQXWH��
4�� � LV�WKH�7LPH�4XDOLW\�FKDUDFWHU��DQG�PD\�EH�RQH�RI�WKH�IROORZLQJ��

"� � LQGLFDWHV�WKH�XQV\QFKURQL]HG�FRQGLWLRQ�
�� � LQGLFDWHV�HUURU����������PV�
� � LQGLFDWHV�HUURU���������PV�
�� � LQGLFDWHV�HUURU���������PV�

�� � � LQGLFDWHV�HUURU����������PV��VSDFH�FKDUDFWHU��
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8SJUDGLQJ�WKH�)LUPZDUH�
�8.Z"$
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3HUIRUPLQJ�WKH�8SJUDGH�
&RQILJXUH� \RXU� WHUPLQDO� SURJUDP�DQG� WKH�3U FLV�&W� WR� FRPPXQLFDWH� DW� WKH�GHVLUHG�
EDXG�UDWH�E\�XVLQJ�WKH�VHWWLQJV�IDFLOLW\�IRU�\RXU�WHUPLQDO�SURJUDP�DQG�WKH�SRUW�FRP�
PDQG�IRU�WKH�3U FLV�&W���5HIHU�WR�$SSHQGL[�$����6HULDO�,�2�&RQWURO�DQG�6WDWXV�&RPPDQGV�
IRU�GHWDLOV�RQ�XVLQJ�WKH�SRUW�FRPPDQG��
$IWHU�HVWDEOLVKLQJ�FRPPXQLFDWLRQV�ZLWK�WKH�3U FLV�&W�XVLQJ�WKH�GHVLUHG�SRUW�VHWWLQJV��
LVVXH�WKH�IROORZLQJ�FRPPDQG�WR�LQLWLDWH�WKH�XSORDG��
XSORDG�&5!�/)!�

$IWHU�LVVXLQJ�WKLV�FRPPDQG��\RX�ZLOO�VHH�WKH�3U FLV�&W�UHVSRQG�ZLWK�WKLV�PHVVDJH��
:DLWLQJ�IRU�GRZQORDG�XVLQJ�;02'(0��.�ZLWK�&5&��
&RQWURO�;�ZLOO�DERUW�GRZQORDG��
&&&«�

<RX�ZLOO�WKHQ�VHH�WKH�3U FLV�&W�VHQG�WKH�FKDUDFWHU�¶&•�HYHU\�WKUHH�VHFRQGV�ZKLOH�LW�LV�
ZDL
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1RWHV�
�
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1RWH�

,W� LV� DGYLVDEOH� WR� UHWXUQ� WKH� 3U FLV�&W� WR� WKH�1RUPDO� ,QGLFDWRU�0RGH�
ZH� � W
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1RWHV�
�
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7HFKQLFDO�6SHFLILFDWLRQV�
5HFHLYHU��
&HOOXODU�0RELOH�5HFHLYH�%DQG�†���������0+]�
7,$�(,$�,6����&’0$�3LORW�DQG�6\QF�FKDQQHOV��
�
$QWHQQD��
60$� EXONKHDG� MDFN�� = 3 
 �  � ��W�� � �������� 0+]� ô� ZDYH� KHOLFDO�� VWDQGDUG�� � 5HPRWHO\�
PRXQWDEOH��PDJQHWLF�EDVH�DQWHQQD�FDEOH�DVVHPEO\�RSWLRQDO��
�
/RFDO�2VFLOODWRU�� 7&;2���2&;2�RSWLRQDO��
7LPH�WR�/RFN�� ����PLQXWHV��W\SLFDO��
�
�336�7LPLQJ�&KDUDFWHULVWLFV��
� $FFXUDF\�� ������PLFURVHFRQGV�WR�87&�W\SLFDO�ZKHQ�ORFNHG���)ULQJH�DUHD�UHFHSWLRQ�

PD\�GHJUDGH�WKH�DEVROXWH�WLPLQJ�DFFXUDF\�GXH�WR�LQFUHDVHG�SURSDJDWLRQ�GHOD\��
� 6WDELOLW\���7’(9W�
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,QGLFDWRUV��
� $ODUP�d
(D)TH.. Td
(R)Tj
6.24 d
(G)Tj
6.6 0 Td
(L)T182�.j
5.04 0 Td
j
9. 0 Td
j
9. 0 TdRG


