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=S 3HULJHH�DOWLWXGH



�����������������������������������9(*$

�����������&KDSWHU��
���������,QWURGXFWLRQ
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,VVXH���5HY���� ���

,QWURGXFWLRQ����������������������������������������������&KDSWHU��

���� 3XUSRVH�RI�WKH�8VHU¶V�PDQXDO

7KLV�PDQXDO�LV�LQWHQGHG�WR�SURYLGH�8VHUV�ZLWK�LQIRUPDWLRQ�RI�WKH�9(*$�ODXQFK�YHKLFOH�

7KH�IROORZLQJ�WKUHH�GRFXPHQWV�

• 7KH�9(*$�8VHU¶V�0DQXDO�
• 7KH�&�6�*��6DIHW\�5HJXODWLRQV�DSSOLFDEOH�IRU�VSDFHFUDIW�GHVLJQ�DQG�RSHUDWLRQV
• 7KH�3D\ORDG�3UHSDUDWLRQ�&RPSOH[��(�3�&�8���0DQXDO��&'�520��

FRQVWLWXWH�WKH�9(*$�WHFKQLFDO�UHIHUHQFH�GRFXPHQWDWLRQ�XVHG�IRU�WKH�9(*$���6SDFHFUDIW
IHDVLELOLW\�DQDO\VLV�SKDVH�VWXGLHV�

2Q�FRPSOHWLRQ�RI�WKH�IHDVLELOLW\�SKDVH��IRUPDO�GRFXPHQWDWLRQ�ZLOO�EH�HVWDEOLVKHG�LQ
DFFRUGDQFH�ZLWK�WKH�SURFHGXUHV�RXWOLQHG�LQ�&KDSWHU���RI�WKLV�PDQXDO�

���� 7KH�9(*$�ODXQFK�V\VWHP

$ULDQHVSDFH�RIIHUV�D�FRPSOHWH�ODXQFK�V\VWHP�LQFOXGLQJ�WKH�YHKLFOH��WKH�ODXQFK�IDFLOLWLHV
DQG�WKH�DVVRFLDWHG�VHUYLFHV�

7KH�ODXQFK�YHKLFOH�LV�EDVLFDOO\�WKH�9(*$�IRXU�VWDJH�YHKLFOH�

7KH�9(*$�/DXQFK�6\VWHP�LV�FRPSRVHG�RI�

• 7KH�9(*$�/DXQFK�9HKLFOH�
• 7KH�9(*$�/DXQFK�&RPSOH[�
• 7KH�9(*$�*URXQG�6XSSRUW�(TXLSPHQW�

7KH�ODXQFK�IDFLOLWLHV�ORFDWHG�LQ�)UHQFK�*XLDQD�FRPSULVH�WKH�3D\ORDG�3UHSDUDWLRQ�&RPSOH[
(3&8�DQG�WKH�9(*$�/DXQFK�&RPSOH[�±�6LWH�GH�/DQFHPHQW�9(*$���6/9�

$ULDQHVSDFH�LV�RUJDQL]HG�WR�RIIHU�D�/DXQFK�6HUYLFH�EDVHG�RQ�D�FRQWLQXRXV�LQWHUFKDQJH�RI
LQIRUPDWLRQ�EHWZHHQ�D�6SDFHFUDIW�,QWHUIDFH�0DQDJHU��8VHU���DQG�WKH�9(*$�3URMHFW
'LUHFWRU��$ULDQHVSDFH��ZKR�DUH�DSSRLQWHG�DW�WKH�WLPH�RI�WKH�ODXQFK�FRQWUDFW�VLJQDWXUH�

$V�IURP�WKDW�GDWH��WKH�9(*$�3URMHFW�'LUHFWRU�LV�UHVSRQVLEOH�IRU�WKH�H[HFXWLRQ�RI�WKH
/DXQFK�6HUYLFH�&RQWUDFW�

)RU�D�JLYHQ�ODXQFK��WKHUHIRUH��WKHUH�DUH�SHU�VDWHOOLWH�RQH��6SDFHFUDIW�,QWHUIDFH�0DQDJHU
DQG�RQH�9(*$�3URMHFW�'LUHFWRU�

)RU�WKH�SUHSDUDWLRQ�DQG�H[HFXWLRQ�RI�WKH�)UHQFK�*XLDQD�RSHUDWLRQV��WKH�9(*$�ODXQFK
WHDP�LV�PDQDJHG�E\�D�VSHFLDOO\�DVVLJQHG�0LVVLRQ�'LUHFWRU�ZKR�ZLOO�ZRUN�GLUHFWO\�ZLWK�WKH
8VHU¶V�RSHUDWLRQDO�WHDP�
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 86(56�$XWKRULWLHV           9(*$�$XWKRULW\

�3ULQFLSOH�RI�8VHUV�$ULDQHVSDFH�5HODWLRQVKLS

6SDFHFUDIW��
,QWHUIDFH
0DQDJHU

$ULDQHVSDFH
/DXQFK�9HKLFOH
0DQXIDFWXULQJ

$ULDQHVSDFH

3URMHFW�'LUHFWRU��
3URMHFW�'LUHFWRU��

$ULDQHVSDFH
0LVVLRQ�'LUHFWRU
/DXQFK�2SHUDWLRQV

6SDFHFUDIW��
,QWHUIDFH
0DQDJHU

&
6
*

23(5$7,216

6DIHW\
6XEPLVVLRQV
Phases 1 & 2
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9(*$��/LIW�2II�±�$UWLVW�YLHZ
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,VVXH���5HY���� ���

���� 7KH�9(*$�/DXQFK�9HKLFOH

����� 9(*$�/DXQFK�9HKLFOH��DUFKLWHFWXUH

7KH�9(*$�ODXQFK�YHKLFOH�LV�EDVLFDOO\�FRPSRVHG�RI�WKH��VW���QG�DQG��UG�VROLG�IXHOOHG
VWDJHV��DQG�D�ELSURSHOODQW��8'0+�172��XSSHU���WK��VWDJH��7KH�$980�LV�PDGH�LQ�WZR
SDUWV��WKH�$30�ZLWK�WKH�SURSXOVLRQ�HOHPHQWV�DQG�WKH�$$0�ZLWK�WKH�HOHFWURQLF
FRPSRQHQWV��7KH�)DLULQJ�FRPSULVHV�WKH�VDWHOOLWH�V��ZLWK�WKHLU�DGDSWRUV�

6HH�)LJXUH�����VKRZLQJ�WKH�H[SDQGHG�YLHZ�RI�9(*$�/DXQFK�9HKLFOH�

������� 7KH�)LUVW�67$*(�

7KH�ILUVW�VWDJH�LQ�JURXQG�FRQILJXUDWLRQ�KDV�DQ�RYHUDOO�OHQJWK��LQFOXGLQJ�QR]]OH�SURWUXVLRQ�
RI������PHWHUV���ZLWK�D�GLDPHWHU�RI���PHWHUV�

7KH�ILUVW�VWDJH�SURSXOVLRQ�LV�D�EDVHG�RQ�D�QHZ�KLJK�SHUIRUPDQFH�(XURSHDQ�6ROLG�5RFNHW
0RWRU��650���QDPHG�3���):��WR�EH�GHYHORSHG�E\�)LDW�$YLR�DV�3ULPH�&RQWUDFWRU�ZLWK�WKH
VXSSRUW�RI�(XURSURSXOVLRQ��IRU�WKH�PRWRU�V\VWHP�DQG�IRU�$VVHPEO\��,QWHJUDWLRQ�DQG
7HVWLQJ���RI�61(&0$��IRU�WKH�QR]]OH�GHYHORSPHQW��DQG�RI�712�6WRUN��IRU�,JQLWHU
GHYHORSPHQW��

7KLV�QHZ�650�ZLOO�DOVR�DOORZ�WKH�GHYHORSPHQW�RI�WKH�QHZHVW�WHFKQRORJLHV�UHOHYDQW�WR
VROLG�SURSXOVLRQ��WR�EH�DSSOLHG�WR�WKH�QH[W�JHQHUDWLRQ�RI�(XURSHDQ�650¶V�DQG�IRU
LPSURYHG�YHUVLRQV�RI�H[LVWLQJ�RQHV��$ULDQH�036������H�J���

7KH�SURSHOODQW�JUDLQ�VKDSH�LV�ILQRF\O�W\SH��ZLWK�WKH�VWDU�VHFWLRQ�SRVLWLRQHG�LQ�WKH�DIW�]RQH
RI�WKH�PRWRU��QR]]OH�VLGH��DQG�D�ZHLJKW�RI����WRQV�

7KH�3���):�650�HPSOR\V�D�FDUERQ�HSR[\�ILODPHQW�ZRXQG�PRQROLWKLF�PRWRU�FDVH�
SURWHFWHG�E\�D�ORZ�GHQVLW\�(3'0�EDVHG�WKHUPDO�LQVXODWLRQ��FKDUJHG�ZLWK�JODVV
PLFURVSKHUHV�

7KH�QR]]OH�LV�FRPSRVHG�RI��

• $���'�&DUERQ�&DUERQ�WKURDW�
• $�VHOI�SURWHFWHG�IOH[LEOH�MRLQW�
• $�FDUERQ�SKHQROLF�H[LW�FRQH��SURYLGLQJ�LQVXODWLRQ�DQG�PHFKDQLFDO�VWUHQJWK
• $Q�DFWXDWRU�DWWDFKPHQW�ULQJ��MRLQHG�WR�WKH�H[LW�FRQH�E\�PHDQV�RI�RYHUODSSHG

VWUXFWXUHV�

7KH�IOH[LEOH�MRLQW�DOORZV�D�PD[LPXP�QR]]OH�JHRPHWULF�GHIOHFWLRQ�RI���GHJUHHV�LQ�HYHU\
GLUHFWLRQV��WKDW�LV�FRQVLVWHQW�ZLWK�WKH�QR]]OH�GHIOHFWLRQ�UHTXLUHG�IRU�/9�FRQWUROODELOLW\�
7KH�QR]]OH�WKURDW�GLDPHWHU�LV�����PP��ZKLOH�WKH�H[SDQVLRQ�UDWLR�LV����

3���):�PD[LPXP��RQ�WKH�QRPLQDO�FXUYH��RI�YDFXXP�WKUXVW�DQG�SUHVVXUH�DUH������.1
DQG����EDU�UHVSHFWLYHO\��ZKLOH�WKH�QRPLQDO�FRPEXVWLRQ�WLPH�LV�DERXW�����V�
7KH�PRYDEOH�QR]]OH�LV�RSHUDWHG�E\�D�7KUXVW�9HFWRU�&RQWURO��79&��V\VWHP�WKDW�XVHV
(OHFWUR�DFWXDWRUV�VSHFLILFDOO\�GHYHORSHG�IRU�WKLV�PRWRU��7KH�DFWXDWRUV�RSHUDWHV�RQ�D����
9GF�HOHFWULF�VXSSO\��SURYLGHG�E\���WKHUPDO�EDWWHULHV�PRXQWHG�LQ�WKH�UHDU�VNLUW
�������,QWHUVWDJH���DWWDFKHG�WR�WKH�ERWWRP�RI�WKH�650�

,Q�DGGLWLRQ�WR�WKH�PRWRU��WKH�ILUVW�VWDJH�LV�DOVR�FRPSRVHG�RI�WKH�VWUXFWXUDO�HOHPHQWV
QHHGHG�WR�FRQQHFW�LW�WR�WKH�XSSHU�VWDJH������,QWHUVWDJH��DQG�WR�WKH�JURXQG
�������,QWHUVWDJH���ZKHUH�WKH�VWDJH�DYLRQLFV�FRPSRQHQWV�DUH�ORFDWHG�
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7KH�������,QWHUVWDJH��UHDU�VNLUW��LV�D�VWUXFWXUH�RI���P�KLJK��DWWDFKHG�WR�WKH�ERWWRP�RI�WKH
PRWRU��WKDW�LQWHUIDFHV�WKH�EHDULQJ�WDEOH�RI�WKH�JURXQG�7UDQVSRUWHU���/DXQFKHU��PRYDEOH
/DXQFK�7DEOH��
,W�KDV�DOVR�WKH�UROH�WR�KRXVH�WKH�79&�FRPSRQHQWV��LQFOXGLQJ�WKH�WZR�(OHFWUR�DFWXDWRUV�
WKH�UHOHYDQW�3RZHU�'LVWULEXWLRQ�8QLW��3'8��DQG�WKHUPDO�EDWWHU\�V���EXW�H[FOXGLQJ�WKH
79&�ORFDO�FRQWUROOLQJ�XQLW�RU�(3(9��ORFDWHG�RQ�WKH�������,QWHUVWDJH��

$OO�WKH�FRPSRQHQWV�FDUULHG�LQWHUQDOO\�WR�WKH�����,QWHUVWDJH�DUH�DFFHVVLEOH�IURP�ODUJH
RSHQLQJV�SODFHG�EHORZ�WKH�EHDULQJ�SODQH�SODFHG�DW�WKH�/DXQFK�3DG�

7KH�������,QWHUVWDJH��ZKLFK�LV�SDUW�RI�WKH���VW�VWDJH�DW�WKH�VWDWH�RI�GHOLYHU\��*URXQG
FRQILJXUDWLRQ���LV�D�FRQLFDO�VWUXFWXUH�ZLWK�D�������VHPL�DSH[�DQJOH�������PP�KLJK�

,W�KDV�WKH�UROH�WR�KRXVH�

• 7KH���VW�6WDJH�(3(9��ORFDO�79&�FRQWURO�ER[��
• 7KH�FRPSRQHQWV�RI���VW�6WDJH�6DIHW\�6XEV\VWHP��LQFOXGLQJ�

��WKH�ORFDO�6DIHW\�5HPRWH�8QLW��658��
��WKH�UHOHYDQW�WZR�EDWWHULHV�
��WKH�6DIHW\�6DIH�DQG�$UP�'HYLFH��6$'��DQG
��WKH�GRXEOH���VW�6WDJH�'HVWUXFWLRQ�3\UR�&KDLQ�

• 7KH�Q����5HWUR�5RFNHW�PRWRUV�DQG�UHOHYDQW�,JQLWLRQ�3\UR�&KDLQ��LQFOXGLQJ
UHOHYDQW�6DIH�DQG�$UP�'HYLFH�

• 7KH���VW�6WDJH�,JQLWLRQ�3\UR�&KDLQ��LQFOXGLQJ�UHOHYDQW�6DIH�DQG�$UP�'HYLFH�
• 7KH���VW�6WDJH�6HSDUDWLRQ�3\UR�&KDLQ��LQFOXGLQJ�UHOHYDQW�6DIH�DQG�$UP�'HYLFH�

7KH�6HSDUDWLRQ�3\UR�&KDLQ�LV�EDVHG�RQ�D�/LQHDU�&XWWLQJ�&KDUJH�

7KH�VHSDUDWLRQ�SODQH�LV�RQ�WKH�������,QWHUVWDJH������PP�EHORZ�WKH�VWDJH�XSSHU�LQWHUIDFH
SODQH��;� �������PP�IURP�WKH�2ULJLQ��

,Q�DGGLWLRQ��RQ�WKH�������,QWHUVWDJH��GHGLFDWHG�GRRUV�DOORZ�DFFHVVLELOLW\��WR�WKH�DERYH
OLVWHG���VW�6WDJH�FRPSRQHQWV��DQG�WR�DFFHVV�WR�WKH���QG�VWDJH�79&�FRPSRQHQWV��SODFHG
XQGHU�WKH���QG�6WDJH�PRWRU�

������� 7KH�6HFRQG�67$*(�

7KH�9(*$�/DXQFK�9HKLFOH�VHFRQG�VWDJH��LV�EDVHG�RQ�D�VWUHWFKHG�YHUVLRQ�RI�WKH�=(),52���
650��DOUHDG\�TXDOLILHG��ZLWK�D�SURSHOODQW�PDVV�LQFUHDVHG�XS�WR������WRQV�
7KH�VWDJH�LV�����PHWHUV�ORQJ��RYHUDOO�OHQJWK��LQFOXGLQJ�QR]]OH�H[WHQVLRQ���ZLWK�D
�����PP�RXWHU�GLDPHWHU��WKH�PD[LPXP�H[WHUQDO�GLDPHWHU�RQ�IODQJHV�LV������PP��

7KH�QHZ�VWUHWFKHG�=(),52�650�LV�QDPHG�=(),52����DQG�HPSOR\V�

• $�OLJKW�ZHLJKW�FDUERQ�HSR[\�FDVH�
• $�ORZ�GHQVLW\�(3'0�EDVHG�WKHUPDO�LQVXODWLRQ��FKDUJHG�ZLWK�JODVV

PLFURVSKHUHV�
• $�+73%������FRPSRVLWH�SURSHOODQW�
• $�PRYLQJ�QR]]OH��EDVHG�RQ�WKH�IOH[LEOH�MRLQW�WHFKQRORJ\��ZLWK�D�JHRPHWULF

GHIOHFWLRQ�FDSDELOLW\�RI���GHJ�

3RODU�ILWWLQJV�DQG�LQWHUVWDJH�IODQJHV�DUH�PDGH�RI�KLJK�VWUHQJWK�DOXPLQLXP�IRUJLQJ�
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7KH�SURSHOODQW�JUDLQ�KDV�D�ILQRF\O�VKDSH��ZLWK�WKH�VWDU�VHFWLRQ�LQ�WKH�DIW�]RQH�RI�WKH
PRWRU�QHDU�WR�WKH�PD[LPXP�SRODU�RSHQLQJ��7KH�VWDU�VKDSHG�VHFWLRQ�FRQVLVWV�RI�D
FRQYHQWLRQDO�VWDU��ZLWK�D��'�WUDQVLWLRQ�UHJLRQ�FRXSOHG�WR�WKH�F\OLQGULFDO�UHJLRQ�

=(),52����650�PD[LPXP�YDFXXP�WKUXVW�DQG�SUHVVXUH�DUH������N1�DQG����EDUV�
UHVSHFWLYHO\�
7KH�QRPLQDO�EXUQLQJ�GXUDWLRQ�RI�WKH�VHFRQG�VWDJH�LV�DERXW����VHFRQGV�
7KH�QR]]OH�WKURDW�GLDPHWHU�LV�����PP�DQG�WKH�H[SDQVLRQ�UDWLR�6�LV�DERXW����

7KH�QR]]OH�GHIOHFWLRQ�LV�GULYHQ�E\�WKH�VHFRQG�VWDJH�79&�V\VWHP��WKDW�LV�FRPSRVHG�RI�

• $�ORFDO�HOHFWURQLF�FRQWURO�ER[��QDPHG�(3(9��(OHFWUR�$FWXDWRUV�3LORWLQJ
(TXLSPHQW�9(*$��

• 7ZR�(OHFWUR�DFWXDWRUV�SURYLGLQJ�IRUFH�WR�WKH�QR]]OH�IRU�LWV�GHIOHFWLRQ��DQG
HORQJDWLRQ�IHHGEDFN�VLJQDOV�WR�WKH�(3(9���WKDW�LQFOXGHV�D�3RZHU�'LVWULEXWLRQ
8QLW��3'8��

• ��WKHUPDO�EDWWHULHV��RU���DFFRUGLQJ�WR�6XSSOLHU�FKRLFH���DQG�UHOHYDQW
KDUQHVVHV�

79&�FRPSRQHQWV�DUH�SODFHG�XQGHU�WKH�=(),52����650��H[FHSW�WKH�(3(9��SODFHG�LQVLGH
WKH�������,QWHUVWDJH�

7KH�VHFRQG�VWDJH�LV�DOVR�FRPSRVHG�RI�D�VWUXFWXUDO�VHFWLRQ��������,QWHUVWDJH��WR�FRQQHFW�LW
WR�WKH���UG�VWDJH�DQG�WR�ORFDWH�WKH�DYLRQLFV�
7KLV�����LQWHUVWDJH�DLUIUDPH�LV�DQ�DOXPLQLXP�VKHOO�������P�KLJK��ZLWK�ULYHWHG�VWLIIHQHUV�RQ
WKH�LQQHU�VLGH�

,W�DOVR�LQFOXGHV�D�S\URWHFKQLF�VHSDUDWLRQ�V\VWHP�EDVHG�RQ�D�/LQHDU�&XWWLQJ�&KDUJH
�VLPLODU�WR�WKH�RQH�IRUHVHHQ�IRU�WKH�,QWHUVWDJH���������7KH�VHSDUDWLRQ�SODQH�LV�ORFDWHG����
PP�EHORZ�WKH�VWDJH�XSSHU�LQWHUIDFH�SODQH��;���������PP��

'HGLFDWHG�GRRUV�DOORZ�DFFHVVLELOLW\�WR�DOO�WKH���QG�6WDJH�6DIH�DQG�$UP�'HYLFHV��WR�WKH
6DIHW\�EDWWHULHV�DQG�WR�DFFHVV�WKH���UG�VWDJH�79&�FRPSRQHQWV��ZKHQ�WKH�/9�LV�RQ�WKH
/DXQFK�3DG��

������� 7KH�7KLUG�67$*(�

7KH�9(*$�/DXQFK�9HKLFOH�WKLUG�VWDJH�SURSXOVLRQ�LV�EDVHG�RQ�D�6ROLG�5RFNHW�0RWRU�ZLWK�D
SURSHOODQW�PDVV�RI���WRQ��=(),52���650���VWULFWO\�GHULYHG�IURP�=(),52����650�

7KH�VWDJH�RYHUDOO�OHQJWK�LV������P��RYHUDOO�OHQJWK��LQFOXGLQJ�QR]]OH�H[WHQVLRQ��DQG�LWV
W\SLFDO�GLDPHWHU�LV������PP��WKH�PD[LPXP�H[WHUQDO�GLDPHWHU�RQ�IODQJHV�LV������PP��

,W�HPSOR\V�D�FDUERQ�HSR[\�ILODPHQW�ZRXQG�FDVH��D�ORZ�GHQVLW\�(3'0�EDVHG�WKHUPDO
LQVXODWLRQ��+73%������FRPSRVLWH�SURSHOODQW��DV�WKH�3���):�650��EXW�ZLWK�D�GLIIHUHQW
$PPRQLXP�3HUFORUDWH�GLVWULEXWLRQ�WR�DOORZ�D�GLIIHUHQW�EXUQLQJ�YHORFLW\��DQG�D�PRYLQJ
QR]]OH�EDVHG�RQ�WKH�IOH[LEOH�MRLQW�WHFKQRORJ\�

=(),52���650�PD[LPXP�YDFXXP�WKUXVW�DQG�FRPEXVWLRQ�SUHVVXUH�DUH�����.1�DQG���
EDUV��UHVSHFWLYHO\�

650�LJQLWLRQ�RFFXUV�DIWHU�D�FRDVWLQJ�SKDVH�RI�VHYHUDO�VHFRQGV��DFFRUGLQJ�WR�WKH�UHTXLUHG
WUDMHFWRU\���DIWHU�D�=(),52����EXUQRXW�

1RPLQDO�650�FRPEXVWLRQ�GXUDWLRQ�LV�DERXW�����VHFRQGV�
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7KH�QR]]OH�WKURDW�GLDPHWHU�LV�����PP�DQG�WKH�H[SDQVLRQ�UDWLR�Σ�LV����

7KH�QR]]OH�LQFRUSRUDWHV�D�IOH[LEOH�MRLQW�ZLWK�D�JHRPHWULF�GHIOHFWLRQ�DQJOH�RI���GHJ��GULYHQ
E\�WKH�WKLUG�VWDJH�79&��WKDW�LV�FRPSRVHG�RI��

• $�ORFDO�HOHFWURQLF�FRQWURO�ER[���(3(9��
• 7ZR�(OHFWUR�DFWXDWRUV�SURYLGLQJ�IRUFH�WR�WKH�QR]]OH�IRU�LWV�GHIOHFWLRQ�DQG

HORQJDWLRQ�IHHGEDFN�VLJQDOV�WR�WKH�(3(9��LQFOXGLQJ�LWV�RZQ�3'8�
• $�WKHUPDO�EDWWHU\�
• 7KH�KDUQHVVHV�

79&�FRPSRQHQWV�DUH�SODFHG�XQGHU�WKH�=(),52���650��H[FHSW�(3(9��SODFHG�LQVLGH�WKH
��$980�,QWHUVWDJH�

7KLV�VWDJH�LV�DOVR�FRPSRVHG�RI�WKH�����$980�,QWHUVWDJH�DLUIUDPH��ZKLFK�LQWHUIDFHV�WKH
650�ZLWK�WKH���WK�VWDJH��$980��DQG�ZKHUH�WKH�UHPDLQLQJ���UG�VWDJH�DYLRQLFV
FRPSRQHQWV�DUH�ORFDWHG��LQFOXGLQJ�WKH�PRVW�RI�WKH�6DIHW\�6XEV\VWHP�

7KH�������LQWHUVWDJH�LV�D�F\OLQGULFDO�DOXPLQLXP�VKHOO�ZLWK�LQWHJUDWHG�VWLIIHQHUV�RQ�WKH�LQQHU
VLGH������PP�KLJK�

7ZR�GLIIHUHQW�DQWHQQD�VHWV�DUH�SODFHG�RQ�LWV�H[WHUQDO�VXUIDFH�
• $�VHW�RI�DQWHQQDH�IRU�WKH�5DGLR�'HVWUXFW�5HFHLYHU��57;��
• $�VHW�RI�DQWHQQDH�IRU�WKH�UDGDU�WUDQVSRQGHU��75��

'HGLFDWHG�GRRUV�DOORZ�WKH�QHFHVVDU\�DFFHVVLELOLW\�WR�HTXLSPHQW¶V�ZKHQ�WKH�/9�LV�RQ�WKH
/DXQFK�3DG�

7KH�VWDJH�XSSHU�LQWHUIDFH�LV�DOVR�WKH�VHSDUDWLRQ�SODQH�ZLWK�WKH�$980�
7KH�VHSDUDWLRQ�V\VWHP�LV�EDVHG�RQ�D�0HFKDQLFDO�FODPS�EDQG��UHOHDVHG�E\�3\UR�EROWV�

������� 7KH�$980

7KH�$980��$WWLWXGH�DQG�9HUQLHU�8SSHU�0RGXOH��LV�PDGH�RI�WZR�GLIIHUHQW�VHFWLRQV��RQH
IRU�WKH�DOORFDWLRQ�RI�WKH�SURSXOVLRQ�HOHPHQWV��$980�3URSXOVLRQ�0RGXOH�RU�$30��DQG�WKH
VHFRQG�RQH�GHGLFDWHG�WR�WKH�HOHFWURQLF�FRPSRQHQWV�ORFDWHG�RQ�WKH�XSSHU�VWDJH��$980
$YLRQLFV�0RGXOH�RU�$$0��

7KH�$980�SURSXOVLRQ�IXOILOV�WKH�IROORZLQJ�IXQFWLRQV��

• $�5ROO�FRQWURO�GXULQJ�WKH���UG�DQG���WK�VWDJH�IOLJKW�
• $Q�$WWLWXGH�FRQWURO�GXULQJ�FRDVWLQJ�SKDVHV�DQG�LQ�RUELW�IOLJKW�
• $�&RUUHFWLRQ�RI�D[LDO�YHORFLW\�HUURU�GXH�WR�650¶V�YDULDQFH�
• $�'HOWD�YHORFLW\�IRU�FLUFXODUL]DWLRQ�
• $�6DWHOOLWH�SRLQWLQJ�
• 3D\ORDG�V��UHOHDVH�PDQHXYHUV�
• $Q�(PSW\�0RGXOH�GH�RUELWLQJ�

7KH�$980�SURSXOVLRQ�LV�SURYLGHG�E\��

• $�EL�SURSHOODQW�/LTXLG�3URSXOVLRQ�6\VWHP��/36��XVLQJ�DV�0DLQ�(QJLQH��0(��WKH
<8=+12<(�5'����HQJLQH���ZLWK�D�UHJXODWHG�SUHVVXUH�IHHGLQJ�V\VWHP��VHW�WR
SURYLGH�D�WKUXVW�RI������1�DQG�D�QRPLQDO�VSHFLILF�LPSXOVH�RI�������V�
7KH�HQJLQH�LV�PRXQWHG�RQ�D�JLPEDO�DQG�RULHQWHG�E\�WZR�(OHFWUR�DFWXDWRUV�
,W�XVHV�1LWURJHQ�7HWU�2[LGH��172��DV�R[LGL]HU��VWRUHG�LQ�WZR�PHWDOOLF�WDQNV�
���OLWHUV�HDFK��DQG�8QV\PPHWULFDO�'L�0HWKLO�+\GUD]LQH��8'0+��DV�IXHO�
VWRUHG�LQ�D�VLQJOH�����OLWHUV�PHWDOOLF�WDQN�
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7KH�0DLQ�(QJLQH�LV�FDSDEOH�RI�DW�OHDVW���LJQLWLRQV��LQ�D�QRPLQDO�IOLJKW�ZLWK�D�VLQJOH
3D\ORDG�RQO\�WKUHH�ILULQJ�VHTXHQFHV�DUH�IRUHVHHQ��L�H��WKUHH�LJQLWLRQV��

• 7KH�PDLQ�ERRVW�SKDVH��WR�UHDFK�WKH�UHTXLUHG�GHOWD�YHORFLW\��
• 7KH�2UELW�FLUFXODUL]DWLRQ�

%RWK�SURSHOODQWV�DUH�IHG�E\�JDVHRXV�+HOLXP�FRQWDLQHG�LQ�D�VLQJOH����OLWHUV�+3�FRPSRVLWH
JDV�YHVVHO��0(23�����EDUV��
7KH�WKUHH�SURSHOODQW�WDQNV�DUH�SUHVVXUL]HG�DW���EDU�PD[LPXP�ZKHQ�RQ�JURXQG�DQG�WLOO
WKH�/36�DFWLYDWLRQ�����EDU�0(23�DIWHU�/36�DFWLYDWLRQ��
7KH�SUHVVXUH�GURS�EHWZHHQ�WKH�KLJK�SUHVVXUH�DQG�WKH�ORZ�SUHVVXUH�LV�REWDLQHG�E\�PHDQV
RI�D�*DV�3UHVVXUH�5HJXODWRU��*35��

7KH�WRWDO�SURSHOODQW�ORDGLQJ�ZLOO�UDQJH�EHWZHHQ�����DQG�����.J��XS�WR�����.J�8'0+�DQG
����.J�172���GHSHQGLQJ�RQ�WKH�PLVVLRQ�WR�EH�SHUIRUPHG�

$�FROG�JDV��*1���$WWLWXGH�&RQWURO��6\VWHP��$&6��ZLWK�WZR�FOXVWHUV�FRPSRVHG�RI�WKUHH
WKUXVWHUV��HDFK�KDYLQJ�D�WKUXVW�RI����1��IHG�E\�D�VLQJOH����OLWWHUV�YHVVHO��0(23������EDU��

,W�LV�SODQQHG�WR�XVH�WKH�VDPH�YHVVHO�DV�WKH�RQH�FKRVHQ�WR�SUHVVXUL]H�WKH�SURSHOODQW
WDQNV�
7KH�$980�VWUXFWXUH��WKDW�LV�FRPSRVHG�RI��

- D�F\OLQGULFDO�IUDPH������PP�KLJK��ZLWK�D������PP�GLDPHWHU�
- WZR�YHUWLFDO�SDQHOV�VXSSRUWLQJ�WKH�WDQNV�
- WZR�KDOI�PRRQ�VKDSHG�SODWIRUPV�ZKHUH�WKH�FHQWUDOL]HG�SDUW�RI�WKH�/9
����DYLRQLFV�LV�DFFRPPRGDWHG�

7KH�WRWDO�KHLJKW�RI�WKH�$980�LV��������PP�

������� $YLRQLFV�IRU�9(*$�/DXQFK�9HKLFOH

+HUHDIWHU�D�TXLWH�VKRUW�GHVFULSWLRQ�RI�WKH�$YLRQLFV�LV�JLYHQ�IRU�UHDGHU¶V�FRQYHQLHQFH�
0RVW�RI�WKH�9(*$�$YLRQLFV�HTXLSPHQW�DUH�KRXVHG�RQ�WKH�$980�$YLRQLFV�0RGXOH��$$0��
H[FHSW��

• 7KH�79&�HOHFWURQLFV��(3(9��$FWXDWRUV�ZLWK�UHOHYDQW�3'8¶V��WKHUPDO�EDWWHULHV«�
• 7KH�6DIHW\�6XEV\VWHP��PDLQ�SDUW�RI�WKH�6DIHW\�6XEV\VWHP�LV�SODFHG�RQ�WKH��

UG�VWDJH��IRU�IXQFWLRQDO�DQG�PDVV�EXGJHW�UHDVRQV���ZKLOH�WKH�ORFDO�HOHFWURQLF
ER[HV��6DIHW\�5HPRWH�8QLWV�RU�658��DUH�ORFDWHG�RQ���VW�DQG���QG�VWDJHV��1R
6DIHW\�6XEV\VWHP�FRPSRQHQWV�DUH�ORFDWHG�RQ�WKH�$980�

7KH�OD\�RXW�RI�WKH�$980�$YLRQLFV�0RGXOH�KDV�EHHQ�GHILQHG�VR�WKDW�HOHFWURQLF�HTXLSPHQW
DUH�GH�FRXSOHG�IURP�WKH�F\OLQGULFDO�VWUXFWXUH��$30�VWUXFWXUH��WKDW�GLUHFWO\�WUDQVIHUV�WKH
WKUXVW�WR�WKH�3D\ORDG��LQ�RUGHU�WR�DYRLG�LQWHUDFWLRQV�EHWZHHQ�3D\ORDG�EHKDYLRU�DQG
LQHUWLDO�VHQVRUV�

7KH�DYLRQLFV�DUFKLWHFWXUH�LV�VLPSOH[��QR�UHGXQGDQF\���H[FHSW�IRU�WKH�6DIHW\�6XEV\VWHP
WKDW�LV�UHGRXQGHG��PRUHRYHU�DQ\�RWKHU�FRPSRQHQW�UHOHYDQW�WR�VDIHW\�DVSHFWV�LV�IXOO\
UHGRXQGHG��
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0DLQ�$YLRQLFV�6XEV\VWHPV�DUH��

)OLJKW�&RQWURO�6XEV\VWHP���ODWHU�DOVR�LQGLFDWHG�DV�*XLGDQFH��1DYLJDWLRQ�DQG�&RQWURO
6XEV\VWHP�RU�*1&����WKH�/9�JXLGDQFH��QDYLJDWLRQ�DQG�FRQWURO�IXQFWLRQ�LV�SHUIRUPHG�E\
DQ�2Q�%RDUG�SURJUDPPHG�IOLJKW�&RPSXWHU��2%&���ZKLFK�H[HFXWHV�WKH�QDYLJDWLRQ
FDOFXODWLRQV�DQG�LPSOHPHQW�WKH�JXLGDQFH�ODZ��7KLV�IXQFWLRQ�LV�SHUIRUPHG�ZLWK�WKH�DLG�RI
DQ�,QHUWLDO�0HDVXUHPHQW�8QLW��,08��ZKLFK�GHOLYHUV�QDYLJDWLRQ�DQG�DWWLWXGH�GDWD�WR�WKH
FRPSXWHU�

7KH�FRPSXWHU�FDOFXODWHV�WKH�DWWLWXGH�GHYLDWLRQ�DV�GLIIHUHQFH�EHWZHHQ�WKH�DFWXDO�DWWLWXGH
DQG�WKH�UHTXLUHG�DWWLWXGH��GXH�WR�JXLGDQFH�RU�WR�FRQWURO�QHHGV��DQG�JHQHUDWHV�WKH
GHIOHFWLRQ�FRPPDQGV�WR�6WDJH�79&¶V�

7KHVH�FRPPDQGV�DUH�WUDQVPLWWHG�WR�WKH�ORFDO�HOHFWURQLF�ER[��(OHFWUR�DFWXDWRUV�3LORWLQJ
(TXLSPHQW�9HJD�RU�(3(9���UHOHYDQW�WR�WKH�DFWLQJ��EXUQLQJ��VWDJH�LQ�RUGHU�WR�GHIOHFW�WKH
WKUXVW�YHFWRU�LQWR�WKH�DSSURSULDWH�GLUHFWLRQ�

6HTXHQWLDO�FRPPDQGV��650�LJQLWLRQV��VWDJH�VHSDUDWLRQV��YDOYHV�DQG�S\UR��FRPPDQGV�
HWF���IURP�2%&�DUH�SURFHVVHG�E\�D�VLQJOH�0XOWL�)XQFWLRQDO�8QLW��0)8��SODFHG�RQ�WKH�$$0
DQG�WUDQVPLWWHG�WR�WKH�UHOHYDQW�KDUGZDUH�RQ�WKH�DSSURSULDWH�VWDJH�

7HOHPHWU\�6XEV\VWHP���LW�WUDQVPLWV�WR�WKH�JURXQG�WKH�RQ�ERDUG�PHDVXUHPHQWV�PRQLWRUHG
GXULQJ�WKH�IOLJKW��

• 8S�WR�����GLIIHUHQWLDO�DQDORJ�FKDQQHOV�
• 8S�WR�����EL�OHYHO�FKDQQHOV�

7KLV�V\VWHP�UHXVHV�KDUGZDUH�FRPLQJ�IURP�$5,$1(���GHYHORSPHQW��DQWHQQDV��DQG
WUDQVPLWWHU��RU�SDUWLDOO\�IRXQG�RQ�WKH�LQWHUQDWLRQDO�PDUNHW�IRU�VLPLODU�DSSOLFDWLRQ��ZKHQ
HFRQRPLFDOO\�RSSRUWXQH��

3RZHU�6XSSO\�6XEV\VWHP���WKH�PDLQ�RQ�ERDUG�HOHFWULFDO�HQHUJ\�VRXUFHV�DUH�FRQVWLWXWHG
E\�

����$�%DWWHU\�IRU�DOO�3\URWHFKQLF�XVHV��RU�³3\UR�%DWWHU\´���SODFHG�RQ�WKH�$980�
����$�VR�FDOOHG�³IXQFWLRQDO´�%DWWHU\��RU�2Q�%RDUG�%DWWHU\���SODFHG�RQ�WKH�$980��

��IRU�*XLGDQFH��1DYLJDWLRQ�	�&RQWURO�QHHGV�
��IRU�WHOHPHWU\�XVHV�
��WR�SRZHU�XS�WKH�ORFDO�(3(9�RQ�HDFK�6WDJH�
��WR�SRZHU�XS�WKH�79&�(OHFWUR�DFWXDWRUV�IRU�$980�0DLQ�(QJLQH�GHIOHFWLRQ

����7KUHH�%DWWHULHV��RQH�SHU�HDFK�650��DW�GLIIHUHQW�9ROWDJH�OHYHOV��WR�SRZHU�XS�WKH
�����(OHFWUR�DFWXDWRUV�RI�UHOHYDQW�6WDJH�79&¶V�

,W�KDV�WR�EH�QRWHG�WKDW�6DIHW\�6XEV\VWHP�%DWWHULHV��WZR�RQ�HDFK�VROLG�VWDJH��DUH�WRWDOO\
LQGHSHQGHQW�IURP�WKH�3RZHU�6XSSO\�6XEV\VWHP��WKH\�EHORQJ�WR�WKH�6DIHW\�6�6��

6DIHW\�6XEV\VWHP���LV�FRPSOHWHO\�GRXEOHG�DQG�LWV�IXQFWLRQV�DUH��

• 7KH�/9�GHVWUXFWLRQ�LQ�FDVH�RI�VDIHJXDUG�QHFHVVLW\�DQG
• &UDFN�RSHQLQJ�RI�WKH�PRWRU�FDVHV�DIWHU�QRPLQDO�VHSDUDWLRQ�
• 7R�FRQWULEXWH�WR�WKH�/9�ORFDOL]DWLRQ�GXULQJ�IOLJKW�

7KHVH�IXQFWLRQV�DUH�PDQDJHG�WKURXJK�

• $�6DIHW\�0DVWHU�8QLW��608��
• 7KH�6DIHW\�5HPRWH�8QLWV��658��RQ�HDFK�VWDJH�
• 7KH�5DGLR���GHVWUXFWLRQ�UHFHLYHUV��57;��DQG�UHOHYDQW�DQWHQQDV��$7'��
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• 7KH�5DGDU�7UDQVSRQGHUV��57��DQG�UHOHYDQW�DQWHQQDV��$7-��
• 7KH�6DIHW\�%DWWHULHV�RQ�HDFK�VROLG�6WDJH�

������� 3D\ORDG�FRPSDUWPHQW�FRQILJXUDWLRQ

9(*$�/DXQFK�9HKLFOH�LV�FDSDEOH�WR�ODXQFK�SD\ORDGV�ZLWKLQ�WKH�HQYHORSH�YROXPH�GHILQHG�LQ
��������

6LQJOH�ODXQFK�LV�WKH�PDVWHU�FRQILJXUDWLRQ��DOORZDEOH�PDVVHV�DQG�LQHUWLD�DUH�UHSRUWHG�LQ
ILJXUH�������KRZHYHU�RWKHU�FRQILJXUDWLRQV�FDQ�EH�DQDO\]HG�

- 7KH�ODXQFK�RI�D�PDLQ�VDWHOOLWH�DQG�XS�WR�WKUHH�PLFUR�VDWHOOLWHV��7%&���
WKRVH��EHLQJ�PRXQWHG�RQ�D�SODWIRUP�IL[HG�WR�WKH�DGDSWHU�IUDPH�

- $�FOXVWHU�ODXQFK�IRU�PLFUR�VDWHOOLWHV�XVLQJ�D�GLVSHQVHU��WR�EH�GHYHORSHG�

7KH�GHVFULSWLRQ�RI�WKH�IDLULQJ�PDLQ�SDUWV�WRJHWKHU�ZLWK�WKH�DGDSWRUV�DUH�JLYHQ�KHUDIWHU�

7�%�'�

7KLV�DUFKLWHFWXUH�DOORZV�WKH�HQFDSVXODWLRQ�RI�WKH�SD\ORDG�LQGHSHQGHQWO\�IURP�WKH�ODXQFK
YHKLFOH�LWVHOI�
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7%'

)LJXUH��������([SDQGHG�9LHZ�RI�9(*$�/DXQFK�9(+,&/(
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7%'

)LJXUH�������9(*$�3D\ORDG�&RPSDUWPHQW�FRQILJXUDWLRQ



�����������������������������������9(*$

�����������&KDSWHU��
*HQHUDO�3HUIRUPDQFH�'DWD
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*HQHUDO�3HUIRUPDQFH�'DWD������ ��&KDSWHU��

���� ,1752'8&7,21

7KLV�VHFWLRQ�SURYLGHV�WKH�LQIRUPDWLRQ�QHFHVVDU\�WR�PDNH�SUHOLPLQDU\�SHUIRUPDQFH
DVVHVVPHQWV�IRU�WKH�9(*$�ODXQFK�YHKLFOHV�

7KLV�GRFXPHQW�LV�D�JXLGH�IRU�PLVVLRQ�GHVLJQ��DQG�SUHGLFWLRQV�DUH�SUHVHQWHG�ZLWK�D�VOLJKW
GHJUHH�RI�FRQVHUYDWLVP�WR�PDNH�VXUH�WKDW�WKH�ODXQFK�YHKLFOH�ZLOO�PHHW�WKH�H[SHFWDWLRQV�

%H\RQG�WKHVH�SHUIRUPDQFH�ILJXUHV��FXVWRPL]HG�DQG�LQQRYDWLYH�PHWKRGV�DQG�VROXWLRQV�FDQ
DOVR�EH�SURSRVHG�WR�&XVWRPHUV��WR�LQGLYLGXDOO\�RSWLPL]H�WKHLU�PLVVLRQ�RU�HYHQ�LQFUHDVH
WKH�ODXQFK�YHKLFOH�VWDQGDUG�FDSDELOLW\�

7KLV�VHFWLRQ�GHVFULEHV�WKH�RUELWDO�SHUIRUPDQFH�FDSDELOLWLHV�RI�WKH�9(*$�/DXQFK�9HKLFOH�

���� 0,66,21�3(5)250$1&(

3HUIRUPDQFH�LV�H[SUHVVHG�LQ�WHUPV�RI�SD\ORDG�PDVV�DQG�LV�EDVHG�RQ�WKH�IROORZLQJ
DVVXPSWLRQV��

• /DXQFK�IURP�WKH�&6*��)UHQFK�*X\DQD���WDNLQJ�LQWR�DFFRXQW�WKH�UHOHYDQW�VDIHW\
���������������UHTXLUHPHQWV�

• )RXUWK�VWDJH�FDUU\LQJ�VXIILFLHQW�SURSHOODQW�WR�UHDFK�WKH�LQWHQGHG�RUELW�ZLWK�D
��������������������SUREDELOLW\�

• $W�)DLULQJ�MHWWLVRQ��WKH�DHURWKHUPDO�IOX[�LV�ORZHU�WKDQ������:�P����
• $OWLWXGH�YDOXHV�DUH�JLYHQ�ZLWK�UHVSHFW�WR�D�VSKHULFDO�HDUWK�RI������NP�UDGLXV�

7KH�PLVVLRQ�SHUIRUPDQFH�LQFOXGHV�WKH�PDVV�RI�
����7KH�VSDFHFUDIW�V��
����7KH�DGDSWRUV�RU�GLVSHQVHUV��DGDSWRUV�PDVVHV�DUH�GHILQHG�LQ�WKH�DSSHQGLFHV�

7KH�9(*$�/DXQFK�9HKLFOH�LV�FDSDEOH�RI�VHYHUDO�PLVVLRQV�LQ�FLUFXODU�RUELWV�UDQJLQJ�IURP�
• $OWLWXGH������.P�WR������.P��ZLWK
• ,QFOLQDWLRQV�IURP�������WR�6XQ�6\QFKURQRXV�

2Q�UHIHUHQFH�RUELWV��DQG�VXSSRVLQJ�D�ODXQFK�DW�WKH�RSWLPDO�WLPH��WKH�SHUIRUPDQFH�LV��
• 3RODU�RUELW���,QFOLQDWLRQ�RI�����ZLWK�����.P�FLUFXODU�$OWLWXGH��������.J

7KH�SHUIRUPDQFH�PDS�LV�VKRZQ�LQ�)LJXUH�����

$�7\SLFDO�*URXQG�7UDFN�LV�JLYHQ�LQ�)LJXUH�����

���� ,1-(&7,21�$&&85$&<

9(*$�/DXQFK�9HKLFOH�LQMHFWLRQ�DFFXUDF\�VWDQGDUG����VLJPD�YDOXH��DUH�EHWWHU�WKDQ��

• ���.P�RQ�$OWLWXGH�
• ��������RQ�,QFOLQDWLRQ�
• �������RQ�$VFHQGLQJ�1RGH�

���� 0,66,21�7,0(/,1(

)LJXUH�����JLYHV�W\SLFDO�IOLJKW�FKURQRJUDPV�IRU�WKH�UHIHUHQFH�PLVVLRQV�
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���� 63$&(&5$)7�25,(17$7,21�$1'�6(3$5$7,21

$IWHU�LQMHFWLRQ�LQWR�WKH�GHVLUHG�RUELW��WKH�ODXQFK�YHKLFOH�FROG�JDV�DWWLWXGH�FRQWURO�V\VWHP
SURYLGHV�WKH�UHTXLUHG�RULHQWDWLRQ�DQG�VSLQ�WR�WKH�VSDFHFUDIW�EHIRUH�LWV�VHSDUDWLRQ��$IWHU
FRPSOHWLRQ�RI�WKH�VHSDUDWLRQ�V���WKH�IRXUWK�VWDJH�LV�VHTXHQFHG�WR�FDUU\�RXW�D�PDQHXYHU
WR�DYRLG�VXEVHTXHQW�FROOLVLRQ�DQG�WKHQ�GH�RUELWHG�

7KH�IROORZLQJ�SHUIRUPDQFHV�DUH�WR�EH�FRQVLGHUHG�IRU�WKH�PDLQ�SDVVHQJHU��PRXQWHG�RQ�WRS
RI�WKH�DGDSWRU�
,W�LV�SRVVLEOH��RQ�&XVWRPHU¶V�UHTXHVW��WR�DGDSW�WKH�6�&�RULHQWDWLRQ�GHSHQGLQJ�RQ�WKH�UHDO
WLPH�RI�OLIW�RII�

������ 2ULHQWDWLRQ�SHUIRUPDQFHV

7KH�GHVLUHG�RULHQWDWLRQ�DW�VHSDUDWLRQ�VKRXOG�EH�VSHFLILHG�E\�WKH�8VHU�ZLWK�UHVSHFW�WR�WKH
IROORZLQJ�V\VWHP�RI�D[HV��

X���UDGLXV�YHFWRU�ZLWK�LWV�RULJLQ�DW�WKH�FHQWHU�RI�WKH�(DUWK�DQG�SDVVLQJ�WKURXJK�WKH
������LQWHQGHG�RUELW�SHULJHH��X�ZLOO�FURVV�WKH�6�&�&HQWHU�2I�*UDYLW\
Y���SHUSHQGLFXODU�WR�X�LQ�WKH�LQWHQGHG�RUELW�SODQH��KDYLQJ�WKH�VDPH�GLUHFWLRQ�DV
������WKH�SHULJHH�YHORFLW\�
Z���SHUSHQGLFXODU�WR�X�DQG�Y��VXFK�WKDW��X��Y��Z��IRUP�D�GLUHFW�WULKHGURQ�

)RU�FLUFXODU�RUELW��WKH�>8��9��:@�IUDPH�LV�LQWHQGHG�UHODWHG�WR�WKH�RUELW�DW�D�UHIHUHQFH�WLPH
�VSHFLILHG�LQ�UHODWLRQ�ZLWK�WKH�PLVVLRQ�FKDUDFWHULVWLFV��ZLWK�8�GHILQHG�DV�UDGLXV�YHFWRU�ZLWK
RULJLQ�DW�WKH�HDUWK�FHQWHU�DQG�SDVVLQJ�WKURXJK�WKH�ODXQFKHU�&HQWHU�2I�*UDYLW\��&2*��DQG
9��:�DV�GHILQHG�DERYH�

,Q�FDVH�RI���D[LV�VWDELOL]HG�PRGH����RI�WKH���VSDFHFUDIW�D[HV�>8��9��:@�FR�RUGLQDWHV
VKRXOG�EH�VSHFLILHG�
,Q�FDVH�RI�VSLQ�VWDELOL]HG�PRGH��WKH�VSDFHFUDIW�VSLQ�D[LV�>8�9�:@�FR�RUGLQDWHV�VKRXOG�EH
GHILQHG�

�������6SLQ�XS�SHUIRUPDQFH

7KH�UROO�FRQWURO�V\VWHP�FDQ�SURYLGH�D�VSLQ�UDWH�ORZHU�WKDQ�RU�HTXDO�WR���U�S�P��FORFNZLVH
RU�FRXQWHU�FORFNZLVH�

�������6SDFHFUDIW�SRLQWLQJ�DFFXUDF\

)RU�WKUHH�D[LV�RU�VSLQ�XS�VWDELOL]HG�FRQGLWLRQV��SRLQWLQJ�DFFXUDF\�LPPHGLDWHO\�DIWHU
VHSDUDWLRQ��DW�D������SUREDELOLW\�OHYHO��LV�EHWWHU�WKDQ��

• ��$[LV�VWDELOL]HG�DWWLWXGHV�
��������RQ�JHRPHWULF�D[LV�SRLQWLQJ��SLWFK��\DZ�
��������V�RQ�WUDQVYHUVH�YHORFLW\��SLWFK��\DZ�
��������RQ�UROO�DQJOH�DQG�������V�UDWH

• VSLQ�VWDELOL]HG�FRQGLWLRQV�
�������RQ�QXWDWLRQ�ZLWK�VSLQ�VSHHG� ���USP
��������V�RQ�UROO�UDWH�

�������6HSDUDWLRQ�YHORFLWLHV

3D\ORDG�VHSDUDWLRQ�V\VWHP�LV�GHVLJQHG�WR�GHOLYHU�D�PLQLPXP�UHODWLYH�YHORFLW\�RI�����P�V
EHWZHHQ�WKH�WZR�VHSDUDWHG�ERGLHV�LQ�RUGHU�WR�DYRLG�FROOLVLRQ�ULVN�EHWZHHQ�WKH�/DXQFK
9HKLFOH�DQG�WKH�6SDFHFUDIW�



9(*$�8VHU¶V�0DQXDO���������������������������������������������������������*HQHUDO�3HUIRUPDQFH�'DWD

,VVXH���5HYLVLRQ�� ���

)LJXUH������±�3HUIRUPDQFH�PDS



9(*$�8VHU¶V�0DQXDO���������������������������������������������������������*HQHUDO�3HUIRUPDQFH�'DWD

,VVXH���5HYLVLRQ�� ���

)LJXUH������±�7\SLFDO�*URXQG�7UDFN

5()(5(1&(�75$-(&725<������NP��3(2�
7DUJHW�3D\ORDG�������NJ��(IIHFWLYH�3D\ORDG�������NJ

�1RPLQDO��FRQVLGHULQJ�VFDWWHULQJ�FRPSHQVDWLRQ�PDUJLQ�
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9(*$�8VHU¶V�0DQXDO���������������������������������������������������������*HQHUDO�3HUIRUPDQFH�'DWD

,VVXH���5HYLVLRQ�� ���

7LPH (YHQW 5HIHUHQFHG��7LPH
+� )LUVW�LUUHYHUVLEOH�RUGHU���3���):�LJQLWLRQ

/LIW�RII

3���):�SURSHOOHG�IOLJKW�WLPH

��V

����V

+�
3���):�EXUQRXW
)LUVW�VWDJH�VHSDUDWLRQ�FRPPDQG
=HILUR����LJQLWLRQ�FRPPDQG
=HILUR����SURSHOOHG�IOLJKW�WLPH

§�+��������V
+�� �+��������V�����V
+������V
���V

+�

=HILUR����EXUQRXW
)LUVW�&RDVWLQJ�SKDVH
6HFRQG�VWDJH�VHSDUDWLRQ�FRPPDQG
6HFRQG�&RDVWLQJ�SKDVH
)DLULQJ�MHWWLVRQLQJ�FRPPDQG
=HILUR���LJQLWLRQ�FRPPDQG

§�+�������V� ����V
��V
+��§�+�������V� ����V
���V��LQ�JHQHUDO���V�������V�
7/)���+�������V
+�������V

+�

+�

=HILUR���EXUQRXW
7KLUG�VWDJH�VHSDUDWLRQ�FRPPDQG
$V�QHFHVVDU\��
)LUVW�$980�LJQLWLRQ�FRPPDQG
$980�SURSHOOHG�IOLJKW�LQ�RUGHU�WR�UHDFK
WKH�UHTXLUHG�WUDQVIHU�RUELW

§�+�������������V
+�� �+�������������V
+������V��7%&�

��VW�$980�ERRVW�GXUDWLRQ� �����V

+���

+���

)LUVW�FXW�RII�FRPPDQG�WR�$980
&RDVWLQJ�SKDVH

$980�LJQLWLRQ�FRPPDQG�IRU�RUELW
FLUFXODUL]DWLRQ

+���� �+�������V
7�EDOOLVWLF�IOLJKW� ������V

+���� �+�����������V

+��� &XW�RII�FRPPDQG�WR�$980
8SSHU�FRPSRVLWH�RULHQWDWLRQ

+���� �+�����������������V

+� 3D\ORDG�VHSDUDWLRQ�FRPPDQG
$980�LJQLWLRQ�FRPPDQG�IRU�$980
GH�RUELWLQJ

+�� �+������7%'

+� (QG�RI�PLVVLRQ��WKH�/DXQFK�9HKLFOH�JLYHV
WKH�ODVW�RUGHU�IRU�GH�RUELWLQJ�EXUQ�DQG
SDVVLYDWLRQ

+����7%'

)LJXUH��������7\SLFDO�&KURQRORJ\�IRU�5HIHUHQFH�0LVVLRQ



�����������������������������������9(*$

�����������&KDSWHU��
(QYLURQPHQWDO�FRQGLWLRQV



9(*$�8VHU¶V�0DQXDO�����������������������������������������������������������(QYLURQPHQWDO�&RQGLWLRQV

,VVXH����5HYLVLRQ����������������������������������������������������������������������������������������������������

(QYLURQPHQWDO�&RQGLWLRQV�����������������������������������&KDSWHU��

*HQHUDO

7ZR�SKDVHV�KDYH�WR�EH�FRQVLGHUHG��

• 7KH�JURXQG�SKDVH�FRPSULVLQJ��
- 7KH�VSDFHFUDIW�SUHSDUDWLRQ�SKDVH�ZLWKLQ�WKH�(3&8�EXLOGLQJV��DQG

WUDQVSRUW�EHWZHHQ�WKHVH�EXLOGLQJV�
- WKH�SUH�ODXQFK�SKDVH�ZKLOH�WKH�VSDFHFUDIW�LV�HQFDSVXODWHG�LQVLGH�WKH

)DLULQJ��DQG�PDWHG�WR�WKH�ODXQFK�YHKLFOH�

• 7KH�LQ�IOLJKW�SKDVH�

�����*5281'�3+$6(�(19,5210(17

�������0HFKDQLFDO�HQYLURQPHQW

���������4XDVL�VWDWLF�DFFHOHUDWLRQ

'XULQJ�DOO�JURXQG�SKDVHV��WKH�TXDVL�VWDWLF�DFFHOHUDWLRQ�RQ�WKH�SD\ORDG�ZLOO�QRW�H[FHHG�WKH
RQ�IOLJKW�OLPLWDWLRQV��������������

���������$FRXVWLF

7KH�QRLVH�OHYHO�JHQHUDWHG�E\�WKH�YHQWLODWLRQ�V\VWHP�ZLOO�QRW�H[FHHG�WKH�LQ�IOLJKW
OLPLWDWLRQV��������������

�������7KHUPDO�HQYLURQPHQW

'XULQJ�DOO�WKH�RSHUDWLRQV�LQ�WKH�(3&8��WKH�SD\ORDG�LV�LQ�D�VWDQGDUG�HQYLURQPHQW��FOHDQ�DLU
DQG�UHJXODWHG�WHPSHUDWXUH���GHVFULEHG�LQ�WKH�(3&8�PDQXDO�

:KHQ�PDWHG�WR�WKH�ODXQFK�YHKLFOH��WKH�VSDFHFUDIW�LV�SURWHFWHG�E\�DQ�DLU�FRQGLWLRQLQJ
V\VWHP�SURYLGHG�E\�YHQWLODWLRQ�WKURXJK�WKH�SQHXPDWLF�XPELOLFDO��VHH�ILJXUH������
7KH�DLU�LQOHW�WHPSHUDWXUH�VKDOO�EH�DGMXVWDEOH�EHWZHHQ�����&�DQG�����&�
7KH�5HODWLYH�+XPLGLW\��5+��GXULQJ�WKHVH�RSHUDWLRQV�LV���7%'

�������6WDWLF�SUHVVXUH

0DLQ�DLU�YHORFLW\�ZLWKLQ�WKH�IDLULQJ�LV�ORZHU�WKDQ���P�V��EXW�ORFDOO\��QHDU�DLU�LQOHW��WKH
YHORFLW\�PD\�H[FHHG�WKLV�YDOXH��

�������&OHDQOLQHVV�	�FRQWDPLQDWLRQ

'XULQJ�DOO�JURXQG�SKDVHV��WKH�FOHDQ�URRPV�LQ�(3&8�EXLOGLQJV�GRHV�QRW�JHQHUDWH�RUJDQLF
GHSRVLW�H[FHHGLQJ���PJ�P����ZHHN�
7KH�YHQWLODWLRQ�V\VWHP�LV�FRPSDWLEOH�ZLWK�FODVV���������FOHDQOLQHVV�



9(*$�8VHU¶V�0DQXDO�����������������������������������������������������������(QYLURQPHQWDO�&RQGLWLRQV

,VVXH����5HYLVLRQ����������������������������������������������������������������������������������������������������

�������(OHFWULFDO�	�HOHFWURPDJQHWLF�HQYLURQPHQW

7KH�/DXQFK�5DQJH�HOHFWURPDJQHWLF�HQYLURQPHQW�RI�WKH�&6*�LV�GHILQHG�LQ�WKH�UHOHYDQW
DSSOLFDEOH�6DWHOOLWH�,QWHUIDFH�&RQWURO�'RFXPHQW��,&'��

�����,1�)/,*+7�3+$6(�(19,5210(17

�������0HFKDQLFDO�HQYLURQPHQW

���������*HQHUDO

'XULQJ�IOLJKW��WKH�SD\ORDG�LV�VXEMHFWHG�WR�VWDWLF�DQG�G\QDPLF�ORDGV�LQGXFHG�E\�WKH�ODXQFK
YHKLFOH�

/LIW�RII�DQG�LQ�IOLJKW�H[FLWDWLRQV�PD\�EH�RI�DHURG\QDPLF�RULJLQ��ZLQG��JXVW��EXIIHWLQJ��HWF��
RU�GXH�WR�WKH�SURSXOVLRQ�V\VWHPV��ORQJLWXGLQDO�DFFHOHUDWLRQ��WKUXVW�EXLOG�XS�RU�WDLO�RII
WUDQVLHQWV��HWF���

7KH�ORDGV�GHILQHG�LQ�WKH�IROORZLQJ�SDUDJUDSKV�VKRXOG�EH�FRQVLGHUHG�DV�IOLJKW�OLPLW�ORDGV
DSSO\LQJ�WR�WKH�VSDFHFUDIW�

7KH�UHODWHG�SUREDELOLW\�RI�WKHVH�ILJXUHV�QRW�EHLQJ�H[FHHGHG�LV������

7KH�FRRUGLQDWH�D[HV�RI�WKH�ODXQFK�YHKLFOH�DUH�SUHVHQWHG�LQ�ILJXUH�����

7KH�VSDFHFUDIW�EDVH�LV�GHILQHG�DW�WKH�LQWHUIDFH�EHWZHHQ�WKH�/�9�DQG�6�&�

���������6WHDG\�VWDWH�DFFHOHUDWLRQ�DQG�4XDVL�6WDWLF�/RDGV��46/�

)LJXUH�����VKRZV�W\SLFDO�ORQJLWXGLQDO�VWDWLF�DFFHOHUDWLRQ�WLPH�KLVWRULHV�
7KH�SHDN�DFFHOHUDWLRQ�ZLOO�QRW�H[FHHG�����J�IRU�D�SD\ORDG�DERYH�����NJ��IRU�D�SD\ORDG
EHORZ�VXFK�D�ILJXUH�VSHFLILF�DVVHVVPHQW�VKDOO�EH�PDGH�GHSHQGLQJ�RQ�PLVVLRQ�GHWDLOV�

+LJKHVW�VWDWLF�ODWHUDO�DFFHOHUDWLRQ�LV���J�

'XULQJ�OLIW�RII�DQG�LQ�IOLJKW�SKDVHV��VWDWLF�DFFHOHUDWLRQ�DQG�ORZ�IUHTXHQF\�G\QDPLF
DFFHOHUDWLRQV�FRPELQH�WR�LVVXH�WKH�4XDVL�6WDWLF�/RDGV��46/���ZKLFK�UHIOHFW�WKH
PHFKDQLFDO�IOX[HV�DW�WKH�ODXQFKHU���SD\ORDG�LQWHUIDFH�

• Φ�ORQJL� �0VDW���46/ORQJL���J����� ���'�,�)�

• Φ�ODW� ���0VDW���46/ODW���J���;VDW���� ���'ð�,�)�

ZKHUH� 0VDW� �6DWHOOLWH�PDVV�
'�,�)� �,QWHUIDFH�'LDPHWHU�
;VDW�� ��&HQWUH�2I�*UDYLW\�SRVLWLRQ�RQ�ORQJLWXGLQDO�D[LV�Z�U�W��LQWHUIDFH�SODQH

7KH�GHVLJQ�DQG�GLPHQVLRQLQJ�RI�WKH�SULPDU\�VWUXFWXUH�PXVW�WKHUHIRUH�DOORZ�IRU�WKH�PRVW
VHYHUH�ORDG�FRPELQDWLRQ�WKDW�FDQ�EH�HQFRXQWHUHG�DW�DQ\�LQVWDQW�RI�IOLJKW�

)OLJKW�OLPLW�ORDGV�DUH�JLYHQ�LQ�WKH�WDEOH�����



9(*$�8VHU¶V�0DQXDO�����������������������������������������������������������(QYLURQPHQWDO�&RQGLWLRQV

,VVXH����5HYLVLRQ����������������������������������������������������������������������������������������������������

$FFHOHUDWLRQ��J� /RQJLWXGLQDO /DWHUDO

)OLJKW�HYHQW 6WDWLF '\QDPLF 6WDWLF���'\QDPLF

/LIW�RII ������ ± ���� ± ����
3����IOLJKW ������ ± ���� ± ����
=����IOLJKW ������ ± ���� ± ����
=���IOLJKW ������ ± ���� ± ����

1RWH� 7KH�PLQXV�VLJQ�ZLWK�ORQJLWXGLQDO�D[LV�LQGLFDWHV�FRPSUHVVLRQ�
/DWHUDO�ORDGV�PD\�DFW�LQ�DQ\�GLUHFWLRQ�VLPXOWDQHRXVO\�ZLWK�ORQJLWXGLQDO�ORDGV�

7DEOH�������)OLJKW�OLPLW�ORDGV��46/�

���������/RZ�IUHTXHQF\�ORQJLWXGLQDO�YLEUDWLRQV

7KH�VLQXVRLGDO�YLEUDWLRQ�OHYHO�DW�WKH�EDVH�RI�WKH�VSDFHFUDIW�LV�ORZHU�WKDQ���J�LQ�WKH
IUHTXHQF\�UDQJH�IURP���WR�����+]��ILJXUH������

7KLV�VSHFWUXP�HQYHORSHV�DOO�VLQXVRLGDO�YLEUDWLRQV�DQG�VLQH�HTXLYDOHQW��4� �����RI
WUDQVLHQWV�LQ�WKLV�EDQGZLGWK�

���������/RZ�IUHTXHQF\�ODWHUDO�YLEUDWLRQV

7KH�VLQXVRLGDO�YLEUDWLRQ�OHYHO�DW�WKH�EDVH�RI�WKH�VSDFHFUDIW�LV�ORZHU�WKDQ���J�LQ�WKH
IUHTXHQF\�UDQJH�IURP���WR�����+]��ILJXUH������

7KLV�VSHFWUXP�HQYHORSHV�DOO�VLQXVRLGDO�YLEUDWLRQV�DQG�VLQH�HTXLYDOHQW��4� �����RI
WUDQVLHQWV�LQ�WKLV�EDQGZLGWK�

���������5DQGRP�YLEUDWLRQV

5DQGRP�YLEUDWLRQV�DUH�JHQHUDWHG�E\�FRPEXVWLRQ�SKHQRPHQD�RU�VWUXFWXUH�YLEURDFRXVWLF
UHVSRQVHV��6XFK�YLEUDWLRQV�DUH�WUDQVPLWWHG�WR�WKH�VSDFHFUDIW�YLD�WKH�/�9�VWUXFWXUH�
7KH�506�OHYHO�LQ�WKH�UDQJH�>��������+]@�ZLOO�QRW�H[FHHG���J��VHH�ILJXUH������

���������$FRXVWLF�YLEUDWLRQV

(QJLQH�DFRXVWLF�UDGLDWLRQ�DQG�DHURG\QDPLF�WXUEXOHQFH�RI�WKH�DHURG\QDPLF�IORZ�
WUDQVPLWWHG�WKURXJK�WKH�IDLULQJ�VWUXFWXUH�LQGXFH�DFRXVWLF�QRLVH�LQVLGH�WKH�IDLULQJ�

7KH�OHYHO�LV�WKH�KLJKHVW�DW�OLIW�RII�DQG�LQ�WKH�WUDQVRQLF�4PD[�UHJLRQ�
,W�LV�VXEVWDQWLDOO\�ORZHU�RXWVLGH�RI�WKHVH�SHULRGV�

7KH�HQYHORSH�RI�DFRXVWLF�QRLVH�GXULQJ�IOLJKW�LV�VKRZQ�RQ�ILJXUH�����
7KH�506�OHYHO�LQ�WKH�UDQJH�>��������+]@�ZLOO�EH�ORZHU�WKDQ�����G%�

,W�GHSHQGV�RQ�WKH�VSDFHFUDIW�YROXPH��ILOO�IDFWRU��DQG�LWV�DFRXVWLF�DEVRUSWLRQ
FKDUDFWHULVWLFV��)RU�VSDFHFUDIW�YROXPH�KLJKHU�WKDQ����P³���D���G%�LQFUHDVH�RI
WKH�DFRXVWLF�OHYHO�LQ�WKH����DQG����RFWDYH�EDQGV�VKRXOG�EH�FRQVLGHUHG��7%&�

,W�LV�DVVHVVHG�WKDW�WKH�VRXQG�ILHOG�LQVLGH�WKH�IDLULQJ�LV�GLIIXVH�
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,VVXH����5HYLVLRQ����������������������������������������������������������������������������������������������������

���������6KRFNV

7KH�VSDFHFUDIW�LV�VXEMHFWHG�WR�VKRFNV��SULQFLSDOO\�GXULQJ�LWV�VHSDUDWLRQ�IURP�WKH�/�9�DQG
GXULQJ�IDLULQJ�MHWWLVRQ�

7KH�LQGXFHG�OHYHO�RQ�WKH�6�&�LQWHUIDFH�ULQJ�ZLWK�WKH�/�9�ZLOO�QRW�H[FHHG�WKH�6KRFN
5HVSRQVH�6SHFWUD��656���>656���4� ���@�SUHVHQWHG�RQ�WKH�ILJXUH�����

7KHVH�OHYHOV�DUH�H[HUWHG�LQ�ERWK�D[LDO�DQG�UDGLDO�GLUHFWLRQV�

�������7KHUPDO�HQYLURQPHQW

���������,Q�IOLJKW�WHPSHUDWXUH�XQGHU�WKH�)DLULQJ

7KH�QHW�IOX[�GHQVLW\�UDGLDWHG�E\�WKH�IDLULQJ�GRHV�QRW�H[FHHG������:�Pð�DW�DQ\�SRLQW�

���������$HURWKHUPDO�IOX[HV�DW�IDLULQJ�MHWWLVRQLQJ

7KH�QRPLQDO�WLPH�IRU�MHWWLVRQLQJ�WKH�IDLULQJ�RQ�DOO�IOLJKWV�LV�GHWHUPLQHG�LQ�RUGHU�WR�QRW
H[FHHG�WKH�DHURWKHUPDO�IOX[�RI������:�Pð��

7KLV�IOX[�LV�FDOFXODWHG�DV���)� �ò�UKR�9 ��IUHH�PROHFXODU�IORZ�±�DWPRVSKHUH�86����
ODWLWXGH�����1RUWK��

6RODU�UDGLDWLRQ�IOX[��DOEHGR�DQG�WHUUHVWULDO�LQIUDUHG�PXVW�EH�DGGHG�WR�WKLV�DHURWKHUPDO
IOX[�

���������7KHUPDO�IOX[�IURP�VWDJH�VHSDUDWLRQ

7KHUPDO�IOX[HV�IURP�VWDJH�VHSDUDWLRQ�GR�QRW�DIIHFW�WKH�SD\ORDG�

7KH�7KHUPDO�LPSLQJHPHQW�GXH�WR�WKH�WKLUG�VWDJH�ILULQJ�VKDOO�EH�SUHYHQWHG�E\�PHDQV�RI
VXLWDEOH�WKHUPDO�SURWHFWLRQV��ODXQFK�YHKLFOH�VLGH�
2Q�D�FDVH�E\�FDVH�EDVLV��ORFDO�LQWHUIDFHV�ZLWK�WKH�6�&�VKDOO�EH�UHTXLUHG�LQ�RUGHU�WR�DSSO\�
LI�QHFHVVDU\��DGGLWLRQDO�WKHUPDO�SURWHFWLRQV��UHPRYDEOH�DW�6�&�VHSDUDWLRQ�

�������6WDWLF�SUHVVXUH

7KH�VWDWLF�SUHVVXUH�HYROXWLRQ�ZLWKLQ�WKH�IDLULQJ�LV�VKRZQ�LQ�WKH�ILJXUH������
7KH�W\SLFDO�VORSH�LV����PEDU�V�GXULQJ�DVFHQW�SKDVH�
$W�IDLULQJ�VHSDUDWLRQ��WKH�PD[LPXP�SUHVVXUH�GLIIHUHQWLDO�RYHU�DPELHQW�ZLOO�EH�����PEDU�

�������&RQWDPLQDWLRQ�DQG�FOHDQOLQHVV

)URP�WKH�EHJLQQLQJ�RI�LWV�HQFDSVXODWLRQ�XS�WR�LWV�VHSDUDWLRQ�IURP�WKH�ODXQFKHU��RUJDQLF
GHSRVLWV�RQ�WKH�VSDFHFUDIW�ZLOO�QRW�H[FHHG���PJ�Pð�ZHHN�

�������5DGLR�DQG�HOHFWURPDJQHWLF�HQYLURQPHQW

,Q�RUGHU�WR�HQVXUH�WKH�UDGLR�FRPSDWLELOLW\�EHWZHHQ�WKH�/DXQFK�9HKLFOH�DQG�WKH�VSDFHFUDIW�
D�IUHTXHQF\�SODQ�LV�GUDZQ�XS�IRU�HDFK�ODXQFK�
7KH�8VHU�LV�UHTXLUHG�WR�VXSSO\�DOO�WKH�GDWD�QHHGHG�IRU�LWV�SUHSDUDWLRQ�
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,VVXH����5HYLVLRQ����������������������������������������������������������������������������������������������������

2Q�WKH�/DXQFK�9HKLFOH�VLGH��WKH�UDGLDWLRQ�FKDUDFWHULVWLFV�RI�WKH�7HOH0HWU\��70��
7HOH&RPPDQG�'HVWUXFWLRQ�UHFHSWLRQ��7&��DQG�7UD-HFWRJUDSK\�WUDQVSRQGHU��7-��V\VWHPV
DUH�WKH�IROORZLQJ��

• 70���������������0+]�EDQG�����:
• 7&���������������0+]�EDQG
• 7-���������±������0+]�EDQG�������:�SHDN��SXOVH�ZLWK�����:�����V�

6SXULRXV�UDGLDWLRQ�LQWHUIHUHQFH�OHYHOV�IURP�WKH�/DXQFK�9HKLFOH�ZLOO�QRW�H[FHHG�

• ���G%�9�P�LQ�WKH����N+]�WR����*+]�EDQG�

H[FHSW�LQ�WKH�IROORZLQJ�EDQGZLGWK�

• �����G% 9�P�LQ�WKH���������*+]��WR��������*+]�EDQG�
• ����G% 9�P�LQ�WKH�������*+]�����WR�������*+]�EDQG�
• ����G% 9�P�LQ�WKH�������*+]�����WR�������*+]�EDQG�
• �����G% 9�P�LQ�WKH���������*+]��WR���������*+]�EDQG�
• �����G% 9�P�LQ�WKH�����*+]�������WR�������*+]�EDQG�



9(*$�8VHU¶V�0DQXDO�����������������������������������������������������������(QYLURQPHQWDO�&RQGLWLRQV

,VVXH����5HYLVLRQ����������������������������������������������������������������������������������������������������

)LJXUH�������/DXQFK�YHKLFOH�JHRPHWULF�UHIHUHQFH�IUDPH



9(*$�8VHU¶V�0DQXDO�����������������������������������������������������������(QYLURQPHQWDO�&RQGLWLRQV

,VVXH����5HYLVLRQ����������������������������������������������������������������������������������������������������

7�%�'�

)LJXUH�������/RQJLWXGLQDO�VWDWLF�DFFHOHUDWLRQ�SURILOH�YHUVXV�WLPH�



9(*$�8VHU¶V�0DQXDO�����������������������������������������������������������(QYLURQPHQWDO�&RQGLWLRQV

,VVXH����5HYLVLRQ����������������������������������������������������������������������������������������������������

)LJXUH��������/RQJLWXGLQDO�DQG�ODWHUDO�YLEUDWLRQV�OLPLWV

)LJXUH��������5DQGRP�9LEUDWLRQV



9(*$�8VHU¶V�0DQXDO�����������������������������������������������������������(QYLURQPHQWDO�&RQGLWLRQV

,VVXH����5HYLVLRQ����������������������������������������������������������������������������������������������������

)LJXUH��������(QYHORSH�RI�DFRXVWLF�VSHFWUXP

)LJXUH��������0D[LPXP�656���4� ������RQ�WKH�6SDFHFUDIW�LQWHUIDFH�ULQJ
ZLWK�WKH�ODXQFK�YHKLFOH



9(*$�8VHU¶V�0DQXDO�����������������������������������������������������������(QYLURQPHQWDO�&RQGLWLRQV

,VVXH����5HYLVLRQ�����������������������������������������������������������������������������������������������������

)LJXUH�������5HSUHVHQWDWLRQ�RI�WKH�YHQWLODWLRQ�RI�IDLULQJ

7�%�'�

)LJXUH�������6WDWLF�SUHVVXUH�ZLWKLQ�WKH�IDLULQJ�



�����������������������������������9(*$

�����������&KDSWHU��
6SDFHFUDIW�'HVLJQ�DQG
���'LPHQVLRQLQJ�'DWD



9(*$�8VHU¶V�0DQXDO���������������������������������6SDFHFUDIW�'HVLJQ�DQG�'LPHQVLRQLQJ�'DWD

,VVXH���5HYLVLRQ�� ���

6SDFHFUDIW�'HVLJQ�DQG
'LPHQVLRQLQJ�'DWD ��&KDSWHU��

���� ,1752'8&7,21

7KH�GHVLJQ�DQG�GLPHQVLRQLQJ�GDWD��WKDW�VKDOO�EH�WDNHQ�LQWR�DFFRXQW�E\�DQ\�8VHU�LQWHQGLQJ
WR�ODXQFK�D�VSDFHFUDIW�FRPSDWLEOH�ZLWK�9(*$�YHKLFOH��DUH�GHWDLOHG�LQ�WKLV�FKDSWHU�

�����6$)(7<�5(48,5(0(176

7KH�8VHU�LV�UHTXLUHG�WR�GHVLJQ�WKH�VSDFHFUDIW�LQ�FRQIRUPLW\�ZLWK�WKH�&6*�6DIHW\
5HJXODWLRQV�

�����6(/(&7,21�2)�63$&(&5$)7�0$7(5,$/6

7KH�VSDFHFUDIW�PDWHULDOV�PXVW�VDWLVI\�WKH�IROORZLQJ�RXWJDVVLQJ�FULWHULD��

• 7RWDO�PDVV�ORVV�������
• 9RODWLOH�FRQGHQVDEOH�PDWHULDO���������

PHDVXUHG�LQ�DFFRUGDQFH�ZLWK�WKH�PHWKRG�GHVFULEHG�LQ�WKH�(6$�366��������VSHFLILFDWLRQ�

�����',0(16,21,1*

�������6SDFHFUDIW�EDODQFLQJ

���������6WDWLF�XQEDODQFLQJ

7KH�PD[LPDO�GLVWDQFH�RI�WKH�&HQWHU�2I�*UDYLW\��&2*��ZLWK�UHVSHFW�WR�VHSDUDWLRQ�SODQH
GHSHQGV�RQ�WKH�6SDFHFUDIW�PDVV�
7KH�OLPLWV�IRU�WKH�ODWHUDO�RIIVHW�RI�&2*��'\QDPLF�XQEDODQFLQJ�DQG�IRU�WKH� �DQJOH�
FRUUHVSRQGLQJ�WR�WKH�DQJOH�EHWZHHQ�WKH�VSDFHFUDIW�ORQJLWXGLQDO�JHRPHWULFDO�D[LV�DQG�WKH
SULQFLSDO�UROO�LQHUWLD�D[LV��DUH�UHSRUWHG�LQ�WKH�WDEOHV�����D���E���F�

���������,QHUWLD�UDWLR

7KH�UDWLR� �RI�WKH�WUDQVYHUVH�LQHUWLD�PRPHQWXP�RQ�WKH�UROO�LQHUWLD�PRPHQWXP�VKRXOG�EH
FKHFNHG�FRPSULVHG�EHWZHHQ�WKH�OLPLWV�UHSRUWHG�LQ�WKH�WDEOHV�����D���E���F�

�������)UHTXHQF\�UHTXLUHPHQWV

7R�DYRLG�FRXSOLQJ�EHWZHHQ�WKH�ORZ�IUHTXHQF\�G\QDPLF�RI�WKH�ODXQFK�YHKLFOH�DQG
VSDFHFUDIW�PRGHV��WKH�6SDFHFUDIW�VKRXOG�EH�GHVLJQHG�ZLWK�D�VWUXFWXUDO�VWLIIQHVV�ZKLFK
HQVXUHV�WKH�IROORZLQJ�IUHTXHQF\�UHTXLUHPHQWV��

• /DWHUDO�IUHTXHQFLHV������+]
• /RQJLWXGLQDO�IUHTXHQFLHV������+]

7KLV�DVVXPHV�D�VSDFHFUDIW�KDUGPRXQWHG�DW�WKH�VHSDUDWLRQ�SODQH�



9(*$�8VHU¶V�0DQXDO���������������������������������6SDFHFUDIW�'HVLJQ�DQG�'LPHQVLRQLQJ�'DWD

,VVXH���5HYLVLRQ�� ���

�������'LPHQVLRQLQJ�ORDGV

)RU�VSDFHFUDIW�FRPSO\LQJ�ZLWK�WKH�SUHYLRXV�IUHTXHQF\�DQG�EDODQFLQJ�UHTXLUHPHQWV�WKH
GHVLJQ�DQG�GLPHQVLRQLQJ�RI�WKH�SULPDU\�VWUXFWXUH�PXVW�DOORZ�WR�WKH�PRVW�VHYHUH�ORDG
FRPELQDWLRQ�IURP�WKRVH�GHILQHG�LQ�&KDSWHU����WDEOH�������WDNLQJ�LQWR�DFFRXQW�PLQLPXP
VDIHW\�IDFWRUV�RI�����DW�\LHOG�VWUHVV�DQG������DW�8OWLPDWH�VWUHVV�

7KH�VHFRQGDU\�VWUXFWXUHV�DQG�HTXLSPHQW�PXVW�EH�GHVLJQHG�WR�ZLWKVWDQG�WKH�VLQH�DQG
UDQGRP�HQYLURQPHQW�LQGXFHG�DW�WKH�EDVH�RI�WKH�VSDFHFUDIW��DV�GHVFULEHG�LQ�&KDSWHU�IURP
���������XS�WR���������

7KH�FRXSOHG�ORDG�DQDO\VLV�FDUULHG�RXW�DV�SDUW�RI�WKH�0LVVLRQ�$QDO\VLV�ZLOO�YHULI\�WKH
GLPHQVLRQLQJ�DGRSWHG�ZLWK�UHIHUHQFH�WR�WKH�TXDVL�VWDWLF�DQG�ORZ�IUHTXHQF\�ORDGV�

�������6SDFHFUDIW�FRPSDWLELOLW\�GHPRQVWUDWLRQ

7KH�6SDFHFUDIW�$XWKRULW\�KDV�WR�SURYH�WKDW�WKH�VSDFHFUDIW�LV�FDSDEOH�WR�ZLWKVWDQG�WKH
IOLJKW�HQYLURQPHQW��7KLV�MXVWLILFDWLRQ�VKRXOG�EH�VXSSRUWHG�E\�HQYLURQPHQWDO�WHVW��EDVHG
RQ�OLPLW�H[FLWDWLRQV�GHILQHG�LQ�&KDSWHU����DQG�WDNLQJ�LQWR�DFFRXQW�PLQLPXP�TXDOLILFDWLRQ
IDFWRUV�DQG�WHVW�FRQGLWLRQV�DV�GHILQHG�KHUHDIWHU��

• 6LQH�HQYLURQPHQW���TXDOLILFDWLRQ�IDFWRU�����
��RFWDYH�PLQ��VZHHS�UDWH

• 5DQGRP�YLEUDWLRQ���TXDOLILFDWLRQ�IDFWRU���������G%�
���RQ�506�YDOXHV��L�H����G%�RQ�36'�YDOXHV

��PLQ��GXUDWLRQ

• $FRXVWLF�QRLVH���TXDOLILFDWLRQ�IDFWRU���������G%�
��PLQ��GXUDWLRQ

7KHVH�VDIHW\�PDUJLQV�DQG�TXDOLILFDWLRQ�IDFWRUV�LQWHQG�IRU�GHPRQVWUDWLRQV�E\�WHVWV�
,Q�FDVH�RI�D�GHPRQVWUDWLRQ�VXSSRUWHG�RQO\�E\�FDOFXODWLRQV��DGGLWLRQDO�PDUJLQV��7%'�
VKRXOG�EH�WDNHQ�LQWR�DFFRXQW�

7KH�VSDFHFUDIW�FRPSDWLELOLW\�ZLWK�VKRFN�HQYLURQPHQW�VKDOO�EH�GHPRQVWUDWHG�XVLQJ�D
TXDOLI\LQJ�VHSDUDWLRQ�V\VWHP�RU�H[WUDSRODWLQJ�656�YDOXHV��PHDVXUHG�GXULQJ�D�QRPLQDO
FODPSEDQG�UHOHDVH��WR�WKH�VSHFLILHG�VSHFWUXP��VHH������������

7KH�PLQLPXP�TXDOLILFDWLRQ�IDFWRU�VKRXOG�EH���������G%��



9(*$�8VHU¶V�0DQXDO���������������������������������6SDFHFUDIW�'HVLJQ�DQG�'LPHQVLRQLQJ�'DWD

,VVXH���5HYLVLRQ�� ���

$��6,1*/(�/$81&+�&21),*85$7,21

7KH�DOORZDEOH�PDVVHV��&2*�SRVLWLRQV�DQG�LQHUWLDH�IRU�WKH�VLQJOH�ODXQFK�FRQILJXUDWLRQ�DUH
WKH�IROORZLQJ�

0DVV )URP�����.J�WR������.J

&HQWUH�RI�JUDYLW\ )URP�����PP�WR������PP
�FDOFXODWHG�IURP�WKH�VHSDUDWLRQ�SODQH���������6HH�ILJ�����

6WDWLF�8QEDODQFH
�GLVWDQFH�³G´�EHWZHHQ
&2*�RI�SD\ORDG�DQG�WKH
ODXQFK�YHKLFOH�UROO�D[LV�

G������PP�IRU�VSLQQHG�SD\ORDGV

G������PP�IRU���D[HV�FRQWUROOHG�SD\ORDGV

'\QDPLF�XQEDODQFH
�DQJOH�³� �´�EHWZHHQ

SULQFLSDO�D[HV�RI�LQHUWLD�DQG
ODXQFK�YHKLFOH�UROO�D[LV�

�������IRU�VSLQQHG�SD\ORDGV

�������IRU���D[HV�FRQWUROOHG�SD\ORDGV

5DWLR�
�UDWLR�EHWZHHQ�WKH

WUDQVYHUVDO�>SLWFK@�PRPHQW�RI
LQHUWLD�DQG�WKH�ORQJLWXGLQDO

>UROO@�RQH�

� �OW���OU�!���IRU�VSLQQHG�SD\ORDGV

������ � �OW���OU��������IRU���D[HV�FRQWUROOHG�SD\ORDGV

5ROO�,QHUWLD 6HH�ILJ�����

3LWFK�DQG�<DZ�LQHUWLD 6HH�ILJ�����

127(��,I�WKH�SD\ORDG�DGRSWV�WKH�VHSDUDWLRQ�V\VWHP�SURYLGHG�E\�WKH�ODXQFK�YHKLFOH��WKH
SD\ORDG�PDVV�GRHV�QRW�LQFOXGH�WKH�PDVVHV�RI�WKH�HOHPHQWV�RI�WKH�VHSDUDWLRQ�V\VWHP�
,I�WKH�SD\ORDG�SURYLGHV�LWV�RZQ�VHSDUDWLRQ�V\VWHP��WKH�SD\ORDG�PDVV�LQFOXGHV�WKH
PDVVHV�RI�DOO�WKH�HOHPHQWV�RI�WKH�VHSDUDWLRQ�V\VWHP�

7DEOH������D�0$66(6��&(175(�2)�*5$9,7<�326,7,21�$1'�,1(57,$(
�6LQJOH�/DXQFK�



9(*$�8VHU¶V�0DQXDO���������������������������������6SDFHFUDIW�'HVLJQ�DQG�'LPHQVLRQLQJ�'DWD

,VVXH���5HYLVLRQ�� ���

1RWH��'DVKHG�DUHD�ZLOO�UHTXLUH�DGGLWLRQDO�FRQVWUDLQWV

)LJXUH�����6LQJOH�ODXQFK�FRQILJXUDWLRQ�±�$OORZDEOH�SD\ORDG�&2*�DQG�,QHUWLDH�



9(*$�8VHU¶V�0DQXDO���������������������������������6SDFHFUDIW�'HVLJQ�DQG�'LPHQVLRQLQJ�'DWD

,VVXH���5HYLVLRQ�� ���

%��08/7,3/(�/$81&+�&21),*85$7,21

%����'8$/�/$81&+

7KH�DOORZDEOH�PDVVHV��&2*�SRVLWLRQV�DQG�LQHUWLD�IRU�WKH�GXDO�ODXQFK�FRQILJXUDWLRQ�DUH
WKH�IROORZLQJ��VHH�QRWH����

0DVV
7ZR�V\PPHWULF�RU
7ZR�QRQ�V\PPHWULF�3D\ORDGV

8SSHU�3D\ORDG

/RZHU�3D\ORDG

)URP�����.J�WR������.J

)URP�����.J�WR������.J

&HQWUH�RI�JUDYLW\ )URP�����PP�WR������PP
�FDOFXODWHG�IURP�WKH�VHSDUDWLRQ�SODQH�������6HH�ILJXUH�����

6WDWLF�8QEDODQFH
�GLVWDQFH�³G´�EHWZHHQ
&2*�RI�SD\ORDG�DQG�WKH
ODXQFK�YHKLFOH�UROO�D[LV�

7%'

'\QDPLF�XQEDODQFH
�DQJOH�³� �´�EHWZHHQ

SULQFLSDO�D[HV�RI�LQHUWLD�DQG
ODXQFK�YHKLFOH�UROO�D[LV�

7%'

5ROO�,QHUWLD 9DOXHV�RI�ILJXUH������OLPLWHG�WR������.J�DUH�YDOLG

3LWFK�DQG�<DZ�LQHUWLD 9DOXHV�RI�ILJXUH������OLPLWHG�WR������.J�DUH�YDOLG

7DEOH������E�0$66(6��&(175(�2)�*5$9,7<�326,7,21�$1'�,1(57,$
�'XDO�/DXQFK�



9(*$�8VHU¶V�0DQXDO���������������������������������6SDFHFUDIW�'HVLJQ�DQG�'LPHQVLRQLQJ�'DWD

,VVXH���5HYLVLRQ�� ���

%����0$,1�3$</2$'�$1'�0,&52�6$7(//,7(6�/$81&+(6�

7KH�DOORZDEOH�PDVVHV��&2*�SRVLWLRQV�DQG�LQHUWLDH�IRU�WKH�PLFUR�VDWHOOLWHV�ODXQFK
FRQILJXUDWLRQ�DUH�WKH�IROORZLQJ��VHH�1RWH����

0DVV

0DLQ�3D\ORDG

0LFUR�6DWHOOLWHV��PD[LPXP���

)URP�����.J�WR������.J

������.J

&HQWUH�RI�JUDYLW\ ������PP��FDOFXODWHG�IURP�WKH�VHSDUDWLRQ�SODQH�

6WDWLF�8QEDODQFH
�GLVWDQFH�³G´�EHWZHHQ
&2*�RI�SD\ORDG�DQG�WKH
ODXQFK�YHKLFOH�UROO�D[LV�

7%'

'\QDPLF�XQEDODQFH
�DQJOH�³� �´�EHWZHHQ

SULQFLSDO�D[HV�RI�LQHUWLD�DQG
ODXQFK�YHKLFOH�UROO�D[LV�

7%'

5ROO�,QHUWLD �����P²�.J

3LWFK�DQG�<DZ�LQHUWLD �����P²�.J

127(��7KH�PLFUR�VDWHOOLWHV�DUH�DOORFDWHG�RQ�D�FLUFXODU�SODWIRUP�H[WHUQDOO\�PRXQWHG�RQ
WKH�DGDSWHU�

7DEOH������F�0$66(6��&(175(�2)�*5$9,7<�326,7,21�$1'�,1(57,$
�0DLQ�3D\ORDG�DQG�0LFUR�6DWHOOLWHV�/DXQFK�



9(*$�8VHU¶V�0DQXDO���������������������������������6SDFHFUDIW�'HVLJQ�DQG�'LPHQVLRQLQJ�'DWD

,VVXH���5HYLVLRQ�� ���

�����0(&+$1,&$/�,17(5)$&(6�:,7+�7+(�/$81&+�9(+,&/(

�������3D\ORDG�FRPSDUWPHQW�FRQILJXUDWLRQ

)RU�D�VLQJOH�ODXQFK��WKH�6SDFHFUDIW�LV�PRXQWHG��XVLQJ�D�FODPSEDQG��RQ�WRS�RI�D�FRQLFDO
VWDQGDUG�DGDSWRU���������PP�RQ�EDVH��������PP�RQ�WRS���DQG�SURWHFWHG�E\�WKH�)DLULQJ�

)RU�PXOWLSOH�ODXQFKHV�WKH�FRQILJXUDWLRQ�FDQ�EH��

• $�PDLQ�6SDFHFUDIW�PRXQWHG�RQ�WRS�RI�WKH�DGDSWRU�DQG�XS�WR���PLFUR�VDWHOOLWHV
PRXQWHG�RQ�D�SODWIRUP��OLNH�WKH�$ULDQH�6WUXFWXUH�IRU�$X[LOLDU\�3D\ORDG���$6$3
FRQFHSW���IL[HG�RQ�WKH�DGDSWRU�

• $�VDWHOOLWH�FOXVWHU�ODLG�RQ�D�GLVSHQVHU��PRXQWHG�RQ�WRS�RI�WKH�DGDSWRU�

�������6SDFHFUDIW�DFFHVVLELOLW\

6HYHUDO�DFFHVV�GRRUV�DUH�SURYLGHG��

• 2QH�DFFHVV�GRRU������PP�GLDPHWHU�RQ�WKH�IDLULQJ�F\OLQGULFDO�SDUW�RQ�HDFK�KDOI�
IRU�DFFHVV�WR�WKH�SD\ORDG�

• 2QH�DFFHVV�GRRU������PP�GLDPHWHU�RQ�WKH�IDLULQJ�ORZ�SDUW��IRU�DFFHVV�WR
FRQQHFWRUV�

$Q\�UHTXHVW�IRU�DSHUWXUH�RXWVLGH�WKH�DERYH�OLPLWV�ZLOO�EH�VXEMHFW�WR�D�VSHFLDO�IHDVLELOLW\
VWXG\�

�������$GDSWRU

7KH�VSDFHFUDIW�LV�PRXQWHG�RQ�WKH�WRS�RI�WKH�ODXQFK�YHKLFOH�YLD�DQ�DGDSWRU�
7KH�VWDQGDUG�LQWHUIDFH�SODQH�EHWZHHQ�WKH�ODXQFK�YHKLFOH�DQG�WKH�VSDFHFUDIW�LV�D�����PP
GLDPHWHU�SURYLGLQJ�D�FODPSEDQG�IL[DWLRQ�GHYLFH�

)LJXUH�����JLYHV�WKH�GHILQLWLRQ�RI�WKH������PP�LQWHUIDFH�IUDPH�

7KH�PRXQWLQJ�SODQH�IRU�WKH�VSDFHFUDIW�LV�RUWKRJRQDO�WR�WKH�/DXQFK�9HKLFOH�ORQJLWXGLQDO
D[LV�

�������8VDEOH�YROXPH

7KH�HQYHORSH�YROXPH��VWDWLF���G\QDPLF��DOORFDWHG�WR�WKH�VSDFHFUDIW�LV�VKRZQ�RQ�ILJXUH
����

�����(/(&75,&$/�$1'�5$',2�(/(&75,&$/�,17(5)$&(

�������(DUWK�SRWHQWLDO�FRQWLQXLW\

7KH�VSDFHFUDIW�LV�UHTXLUHG�WR�KDYH�DQ�³(DUWK´�UHIHUHQFH�SRLQW�FORVH�WR�WKH�VHSDUDWLRQ
SODQH��RQ�ZKLFK�D�WHVW�VRFNHW�FDQ�EH�PRXQWHG�
7KH�UHVLVWDQFH�EHWZHHQ�DQ\�PHWDOOLF�HOHPHQW�RI�WKH�VSDFHFUDIW�DQG�D�FORVHVW�UHIHUHQFH
SRLQW�RQ�WKH�VWUXFWXUH�VKDOO�EH�OHVV�WKDQ����P �IRU�D�FXUUHQW�RI����P$�



9(*$�8VHU¶V�0DQXDO���������������������������������6SDFHFUDIW�'HVLJQ�DQG�'LPHQVLRQLQJ�'DWD

,VVXH���5HYLVLRQ�� ���

6SDFHFUDIW�VWUXFWXUH�LQ�FRQWDFW�ZLWK�WKH�ODXQFK�YHKLFOH��VHSDUDWLRQ�SODQH�RI�WKH
VSDFHFUDIW�UHDU�IUDPH��VKDOO�QRW�KDYH�DQ\�WUHDWPHQW�RU�SURWHFWLYH�SURFHVV�DSSOLHG�ZKLFK
FUHDWHV�D�UHVLVWDQFH�JUHDWHU�WKDQ����P �IRU�D�FXUUHQW�RI����P$�EHWZHHQ�WKH�VSDFHFUDIW
HDUWK�UHIHUHQFH�SRLQW�DQG�WKDW�RI�WKH�ODXQFK�YHKLFOH�

�������6HUYLFHV�DYDLODEOH�DW�WKH�EDVH�RI�WKH�VSDFHFUDIW�DGDSWRU

7KH�IROORZLQJ�VWDQGDUG�VHUYLFHV�DUH�DYDLODEOH�DW�WKH������PP�LQWHUIDFH��

2Q�JURXQG�VHUYLFHV���,QWHUIDFH�ZLWK�WKH�6�&�*6(�YLD�WKH�XPELOLFDO�OLQN�XVLQJ�7%'
�&RQQHFWRUV�

6WDQGDUG�VHUYLFHV�VKDOO�LQFOXGH�

• ��GU\�ORRSV�
• ��VHSDUDWLRQ�VWDWXV��DYDLODEOH�YLD�7HOHPHWU\��
• ��VHSDUDWLRQ�GHWHFWLRQ�VWUDSV��DLPHG�DW�VDWHOOLWH�LQLWLDWLRQ��
• ���DQDORJLF�PHDVXUHPHQWV��DYDLODEOH�YLD�WKH�/9�7HOHPHWU\��
• ��*URXQG�3D\ORDG�FRQQHFWRU�����SLQV�7%&�±��[������[����

2SWLRQDO�VHUYLFHV�VKDOO�LQFOXGH�DV�D�PLQLPXP�

• ��GHGLFDWHG�SRZHU�VXSSO\�
• ��HOHFWULFDO�RUGHUV��GHULYHG�IURP�SRZHU�VXSSO\�RXWSXWV�LQ�FRQMXQFWLRQ�ZLWK

GHGLFDWHG�RSHQ�ORRSV��
• S\UR�FRPPDQGV��IURP�WKH�UHPDLQHG�XQXVHG�RXWSXWV�IRU�WKH�/9�QHHGV��

�������5DGLR�DQG�HOHFWURPDJQHWLF�FRQVWUDLQWV

���������)DLULQJ�:LQGRZ�WUDQVSDUHQF\�IRU�VSDFHFUDIW�UDGLR�FRPPXQLFDWLRQV

$YDLODEOH�XQGHU�UHTXHVW�

���������2SHUDWLQJ�FRQVWUDLQWV

7KH�VSDFHFUDIW�VKDOO�QRW�UDGLDWH�D�QDUURZ�EDQG�HOHFWULFDO�ILHOG�DW�WKH�OHYHO�RI��$980
$YLRQLFV�6HFWLRQ���$$6�H[FHHGLQJ�WKH�OLPLW�VHW�LQ�)LJXUH�7%'�

$����G%�9�P�OHYHO�UDGLDWHG�E\�WKH�VSDFHFUDIW��LQ�WKH�ODXQFK�YHKLFOH�WHOHFRPPDQG
UHFHLYHU�����±�����0+]�EDQG��VKDOO�EH�FRQVLGHUHG�DV�WKH�ZRUVW�FDVH�RI�WKH�VXP�RI
VSXULRXV�OHYHO�RYHU�D�����N+]�EDQGZLGWK�

6SDFHFUDIW�WUDQVPLWWHUV�KDYH�WR�PHHW�JHQHUDO�,5,*�VSHFLILFDWLRQV�

'XULQJ�DOO�WKH�/DXQFK�9HKLFOH�SKDVHV��WKH�3RZHU�RI�6SDFHFUDIW�VKDOO�EH�RII��LI�QRW
GLIIHUHQWLDOO\�LQGLFDWHG�

���������(OHFWULFDO�DQG�UDGLR�UHTXLUHPHQWV�IRU�WKH�ODXQFK�SKDVH

• (OHFWULFDO�UHTXLUHPHQWV���WKH�8VHU�VKDOO�GHVLJQ�WKH�VSDFHFUDIW�VR�WKDW��GXULQJ
WKH�ILQDO�SUHSDUDWLRQ�SKDVH�OHDGLQJ�XS�WR�WKH�ODXQFK��WKH�XPELOLFDO�FDEOHV�DUH
FDUU\LQJ�RQO\�YHU\�ORZ�FXUUHQWV��OHVV�WKDQ�����P$�±����9�IRU�D�UHVLVWLYH�FLUFXLW�
DW�WKH�PRPHQW�RI�OLIW�RII�
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6SDFHFUDIW�SRZHU�VKDOO�EH�VZLWFKHG�IURP�H[WHUQDO�WR�LQWHUQDO�DQG�JURXQG�SRZHU
VXSSO\�PXVW�EH�VZLWFKHG�RII�EHIRUH�OLIW�RII�

• 5DGLR�UHTXLUHPHQWV���WKH�VSDFHFUDIW�WHOHPHWU\�IUHTXHQF\�EDQG�PXVW�QRW
RYHUODS�WKH�ODXQFK�YHKLFOH�EDQGV��

�����0+]���������0+]
�����0+]���������0+]
�����0+]���������0+]
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,VVXH���5HYLVLRQ�� ����

7%'

)LJXUH������'LDPHWHU�����PP�,QWHUIDFH�)UDPH
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)LJXUH������3D\ORDG�GHGLFDWHG�HQYHORSH�YROXPH��VWDWLF���G\QDPLF�

6�&�6HSDUDWLRQ�SODQH



�����������������������������������9(*$

�����������&KDSWHU��
���/DXQFK�2SHUDWLRQV
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/DXQFK�2SHUDWLRQV�� ��&KDSWHU��

�����*(1(5$/

9(*$�ODXQFK�RSHUDWLRQV�DUH�FDUULHG�RXW�IURP�WKH�(XURSHDQ�6SDFHSRUW�LQ�)UHQFK�*XLDQD
WKH�*XLDQD�6SDFH�&HQWUH�±�&HQWUH�6SDWLDO�*X\DQDLV��&6*��

7KH�ODXQFK�FDPSDLJQ�DQG�WKH�IOLJKW�ZLOO�XVH�WKH�JHQHUDO�IDFLOLWLHV�RI�WKH�6SDFHSRUW�DOUHDG\
GHYHORSHG�IRU�$5,$1(���	����WKH�(3&8��(QVHPEOH�GH�3UHSDUDWLRQ�GHV�&KDUJHV�8WLOHV�
3D\ORDG�3UHSDUDWLRQ�&RPSOH[���WKH�*URXQG�7UDFNLQJ�6WDWLRQV��ZLOO�IROORZ�WKH�6DIHW\
DXWKRULWLHV�UHTXLUHPHQWV�DQG�ZLOO�XVH�WKH�/RJLVWLFV�VXSSRUW�

7KH�SUHSDUDWLRQ�ODXQFK�FDPSDLJQ�ZLOO�DOVR�UHTXLUH�VSHFLILFV�LQVWDOODWLRQV�DQG�VXSSRUWV
HTXLSPHQW�WKDW�KDYH�WR�EH�FUHDWHG�

7KLV�FKDSWHU�GHVFULEHV�WKH�W\SLFDO�VSDFHFUDIW�RSHUDWLRQV�LQ�*XLDQD�

�����/$81&+�&$03$,*1�25*$1,6$7,21

'XULQJ�WKH�RSHUDWLRQV�DW�WKH�(XURSHDQ�6SDFHSRUW��WKH�8VHU�LQWHUIDFHV�ZLWK�WKH�0LVVLRQ
'LUHFWRU�±�&KHI�GH�0LVVLRQ��&0��UHSUHVHQWLQJ�WKH�HQWLUH�/DXQFK�$XWKRULW\��$ULDQHVSDFH�
(/9�6�S�$��DQG�&6*��
7KH�3URJUDP�'LUHFWRU�±�&KHI�GH�3URJUDPPH��&3���WKH�8VHU
V�FRQWDFW�LQ�WKH�SUHYLRXV
SKDVHV��PDLQWDLQV�KLV�UHVSRQVLELOLW\�IRU�DOO�WKH�QRQ�RSHUDWLRQDO�DFWLYLWLHV�

7KH�ODXQFK�FDPSDLJQ�RUJDQL]DWLRQ�LV�SUHVHQWHG�KHUH�EHORZ�

�������������� 2SHUDWLRQDO�OLQN

&RQWUDFWXDO�OLQN

)LJ������D��±�/DXQFK�FDPSDLJQ�VLPSOLILHG�RUJDQL]DWLRQ�FKDUW

3URMHFW
'LUHFWRU��

3URMHFW
'LUHFWRU��

0LVVLRQ
'LUHFWRU

8VHU��

8VHU��

*XLDQD�6SDFH�&HQWUH
(3&8�	�*HQHUDO

)DFLOLWLHV

''2

$ULDQHVSDFH�	�(/9
/DXQFK�7HDP

9(*$�/DXQFK�6LWH

$&8

&2(/
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�����23(5$7,21$/�6$)(7<�&21675$,16

7KH�6DIHW\�5HJXODWLRQV�GHILQH�WKH�UXOHV�DSSOLFDEOH�WR�DOO�RSHUDWLRQV�LQYROYLQJ�WKH�XVH�RI
KD]DUGRXV�V\VWHPV�RU�SURGXFWV��DQG�WKH�FRQVWUDLQWV�WR�EH�REVHUYHG�LQ�WKH�GHILQLWLRQ�DQG
SHUIRUPDQFH�RI�ODXQFK�YHKLFOH�DQG�VSDFHFUDIW�RSHUDWLRQV�

�������/LPLWV�RI�OLDELOLW\

7KH�6SDFHFUDIW�$XWKRULW\�LV�UHVSRQVLEOH�IRU�DOO�VSDFHFUDIW�DQG�DVVRFLDWHG�JURXQG
HTXLSPHQW�RSHUDWLRQV��:KHQ�SRWHQWLDO�VRXUFHV�RI�GDQJHU�DUH�KDQGOHG�E\�&6*�SHUVRQQHO�
RSHUDWLRQV�UHPDLQ�XQGHU�WKH�UHVSRQVLELOLW\�RI�WKH�6SDFHFUDIW�$XWKRULW\�

6DIHW\�RI�WKH�8VHU
V�WHDP�FRPHV�XQGHU�WKH�JHQHUDO�KHDGLQJ�RI�VDIHW\�RI�SHUVRQQHO
ZRUNLQJ�DW�WKH�&6*��JRYHUQHG�E\�&6*�6DIHW\�5HJXODWLRQV�

$Q\�DFWLYLW\�LQYROYLQJ�D�SRWHQWLDO�VRXUFH�RI�GDQJHU�LV�WR�EH�UHSRUWHG�WR�&6*��ZKLFK�LQ
UHWXUQ�WDNHV�DOO�VWHSV�QHFHVVDU\�WR�SURYLGH�DQG�RSHUDWH�DGHTXDWH�FROOHFWLYH�SURWHFWLRQ
HTXLSPHQW��DQG�WR�DFWLYDWH�WKH�HPHUJHQF\�IDFLOLWLHV�

(DFK�PHPEHU�RI�WKH�VSDFHFUDIW�WHDP�PXVW�FRPSO\�ZLWK�WKH�VDIHW\�UXOHV�UHJDUGLQJ
SHUVRQDO�SURWHFWLRQ�HTXLSPHQW��7KLV�LV�FKHFNHG�E\�&6*��ZKLFK�JLYHV�WKH�UHOHYDQW
FOHDUDQFH�WR�VWDUW�RSHUDWLRQV�

2Q�UHTXHVW�IURP�WKH�8VHU��&6*�FDQ�SURYLGH�VSHFLILF�LWHPV�RI�SURWHFWLRQ�IRU�PHPEHUV�RI
WKH�VSDFHFUDIW�WHDP��8SRQ�DUULYDO�DW�&6*��VSDFHFUDIW�SHUVRQQHO�ZLOO�EH�JLYHQ�VDIHW\
FRXUVHV��,Q�DGGLWLRQ��WUDLQLQJ�FRXUVHV�RQ�WKH�RSHUDWLRQV�RI�UDQJH�IDFLOLWLHV�ZLOO�EH�JLYHQ�WR
DSSRLQWHG�RSHUDWRUV�

$OO�SD\ORDG�DFWLYLWLHV�RQ�WKH�ODXQFK�VLWH�DUH�FDUULHG�RXW�LQ�DFFRUGDQFH�ZLWK�LQVWUXFWLRQV
JLYHQ�LQ�WKH�UHODWHG�SURFHGXUHV�SUHSDUHG�E\�WKH�8VHU�DQG�E\�WKH�9(*$�$XWKRULW\�ZKHUH
FRPELQHG�RSHUDWLRQV�DUH�FRQFHUQHG��7KHVH�SURFHGXUHV�DUH�DSSURYHG�E\�WKH�&6*�*URXQG
6DIHW\�'HSDUWPHQW��DQG�FRYHUHG�E\�IRUPDO�DXWKRUL]DWLRQV�

�������&RQVWUDLQWV

���������*URXQG�&RQVWUDLQWV

7KH�ODXQFK�YHKLFOH�DQG�WKH�SD\ORDG��FRPSRVHG�RI�RQH�RU�PRUH�VSDFHFUDIW��UHSUHVHQW
KD]DUGV�IRU�RQH�DQRWKHU�

5HVWULFWLRQV�RQ�SD\ORDG�RSHUDWLRQV�DQG�DFFHVV�PD\�WKHUHIRUH�EH�LPSRVHG�GXULQJ�SHULRGV
RI�FRPELQHG�RSHUDWLRQV�GXH�WR�VDIHW\�FRQVWUDLQWV�

&RRUGLQDWLRQ�LV�H[HUFLVHG�E\�WKH�9(*$�$XWKRULW\�

���������)OLJKW�FRQVWUDLQWV

• 'XULQJ�WKH�SRZHUHG�SKDVH�RI�WKH�ODXQFK�YHKLFOH�DQG�XS�WR�VHSDUDWLRQ�RI�WKH
SD\ORDG�V���QR�FRPPDQG�VLJQDO�FDQ�EH�VHQW�WR�WKH�SD\ORDG�V���RU�JHQHUDWHG�E\
D�VSDFHFUDIW�RQERDUG�V\VWHP��VHTXHQFHU��FRPSXWHU��HWF�����
'XULQJ�WKLV�SRZHUHG�SKDVH�D�ZDLYHU�FDQ�EH�VWXGLHG�WR�PDNH�XVH�RI�FRPPDQGV
GHILQHG�LQ�SDUDJUDSK�����SURYLQJ�WKDW�WKH�UDGLR�HOHFWULFDO�HQYLURQPHQW�LV�QRW
DIIHFWHG�

• $IWHU�WKH�SRZHUHG�SKDVH�DQG�EHIRUH�WKH�VSDFHFUDIW�VHSDUDWLRQ��WKH�FRPPDQGV
GHILQHG�LQ�SDUDJUDSK�����FDQ�EH�SURYLGHG�WR�WKH�VSDFHFUDIW�
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• 7R�FRPPDQG�RSHUDWLRQV�RQ�WKH�SD\ORDG�DIWHU�VHSDUDWLRQ�IURP�WKH�ODXQFK
YHKLFOH��PLFURVZLWFKHV�RU�FRPPDQG�V\VWHPV��DIWHU����V��FDQ�EH�XVHG�
,QLWLDWLRQ�RI�RSHUDWLRQV�RQ�WKH�SD\ORDG�DIWHU�VHSDUDWLRQ�IURP�WKH�ODXQFK
YHKLFOH��E\�D�SD\ORDG�RQ�ERDUG�V\VWHP�SURJUDPPHG�EHIRUH�OLIW�RII��PXVW�EH
LQKLELWHG�XQWLO�SK\VLFDO�VHSDUDWLRQ�

�7DEOH�����SUHVHQWV��WKH�)OLJKW�FRQVWUDLQWV�

�+��±��K���PQ�������8SSHU�6WDJH���������6HSDUDWLRQ���������6HSDUDWLRQ
������������������������������������EXUQ�RXW ������������������������������������������������V

&RPPDQG 12 12 12 <(6

6�&�6HTXHQFHU 12 12 <(6 <(6

/�9�RUGHUV 12
�:DLYHU�3RVVLEOH�

<(6 12 12

7DEOH�����)OLJKW�&RQVWUDLQWV

�����63$&(&5$)7�),(/'�23(5$7,216�$1'�3/$11,1*

7KH�EDVLF�DVVXPSWLRQ�RQ�VSDFHFUDIW�LQWHJUDWLRQ�RQ�9(*$��LV�WKDW�WKH�6�&�LV�SUHSDUHG�
LQWHJUDWHG�RQ�WKH�DGDSWRU�DQG�HQFDSVXODWHG�LQ�WKH�FOHDQ�URRPV�RI�WKH�(3&8��DIWHUZDUGV
QR�LQWHUYHQWLRQ�LV�QRUPDOO\�VFKHGXOHG�RQ�WKH�6SDFHFUDIW�
2QO\�PRQLWRULQJ��FKHFN�RI�OLQNV�DQG�EDWWHULHV�FKDUJH�DUH�DXWKRUL]HG�

%XLOGLQJV�DQG�DVVRFLDWHG�IDFLOLWLHV�DYDLODEOH�IRU�VSDFHFUDIW�SUHSDUDWLRQ�DUH�GHVFULEHG�LQ�WKH
(3&8�0DQXDO�

7KH�9(*$�RSHUDWLRQV�FDQ�EH�GLYLGHG�LQ���PDLQ�SKDVHV��

• 7KH�SUH�FDPSDLJQ��

- )LUVW�VWDJH�LQWHJUDWLRQ�LQ�WKH�%,3�±�%kWLPHQW�G¶,QWpJUDWLRQ�GHV
3URSXOVHXUV�

7KLV�SKDVH�KDV�WR�EH�FRPSOHWHG�EHIRUH�WKH�FDPSDLJQ�LWVHOI��ZKLFK�GHDOV�ZLWK
WKH�LQWHJUDWLRQ�RI�RWKHU�VWDJHV��

• 7KH�ODXQFKHU�SURSXOVLRQ�SDUW�FDPSDLJQ�LQ�ZKLFK��

- 6WDJH���LV�LQWHJUDWHG�RQ�VWDJH���
- 6WDJH���LV�LQWHJUDWHG�RQ�VWDJH���
- $980�LV�LQWHJUDWHG�RQ�VWDJH���
- 7KH�FRUUHVSRQGLQJ�IXQFWLRQDO�OLQNV�DUH�LQVWDOOHG�WR�WKH�JURXQG

7KH�ODXQFKHU�DW�WKLV�VWDWH�LV�FKHFNHG��6\QWKHVLV�&RQWURO���WR�EH�UHDG\�IRU�WKH
XSSHU�DVVHPEO\�LQWHJUDWLRQ�
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• 7KH�VSDFHFUDIW�SUHSDUDWLRQ�LQ�(3&8

- 6�&�SUHSDUDWLRQ�DQG�FKHFNRXW�LQVLGH�QRQ�KD]DUGRXV�DUHD��XQSDFNLQJ�
SUHSDUDWLRQ��IXQFWLRQDO�FKHFN��

- WUDQVIHU�IURP�QRQ�KD]DUGRXV�DUHD�WR�KD]DUGRXV�DUHD�
- 6�&�KD]DUGRXV�RSHUDWLRQV�LQVLGH�KD]DUGRXV�DUHD��ILOOLQJ��630�DQG

EDWWHU\�PRXQWLQJ��EDODQFLQJ���ZHLJKLQJ�DQG�FKHFNLQJ��

)LQDO�DOORFDWLRQ�LQ�WKH�(3&8�%XLOGLQJV��QRQ�KD]DUGRXV�DUHD�DQG�KD]DUGRXV
DUHD��LV�JLYHQ�E\�WKH�0LVVLRQ�'LUHFWRU�E\�WKH�WLPH�RI�WKH�)LQDO�0LVVLRQ
$QDO\VLV�5HYLHZ�±�5HYXH�G¶$QDO\VH�GH�0LVVLRQ�)LQDOH��5$0)��

• 8SSHU�$VVHPEO\�FRQVWLWXWLRQ��VSDFHFUDIW���DGDSWRU���IDLULQJ��LQ�KD]DUGRXV
DUHD��

- 7UDQVIHU�IURP�$LUSRUW��RU�+DUERXU��WRZDUGV�(3&8�%XLOGLQJV�
- $GDSWRU�XQSDFNLQJ�DQG�SUHSDUDWLRQ�
- +DOYHV�IDLULQJ�XQSDFNLQJ�DQG�SUHSDUDWLRQ�
- ,QWHJUDWLRQ�RI�6�&�RQ�WKH�DGDSWRU�
- ,QWHJUDWLRQ�RI�WKH�WZR�KDOI�IDLULQJ�DURXQG�WKH�6�&�
- &KHFN�RI�WKH�8SSHU�$VVHPEO\�
- 3UHSDUDWLRQ�WR�WUDQVIHU�

• &RPELQHG�RSHUDWLRQV�ZLWK�ODXQFKHU��

- 7UDQVIHU�RI�WKH�8SSHU�$VVHPEO\�RQ�WKH�$980�
- ,QWHJUDWLRQ�RQ�$980�
- &KHFN�RI�8SSHU�$VVHPEO\�OLQN�WR�WKH�ODXQFKHU�DQG�WR�WKH�JURXQG�
- )LOOLQJ�RI�WKH�$980�
- $UPLQJ�DQG�LQVSHFWLRQV�

• )LQDO�VHTXHQFH��

- 5HPRYDO�RI�WKH�*DQWU\�
- /DXQFK�FRXQW�GRZQ�
- /LIW�RII�

7KH�VSDFHFUDIW�LV�PDLQO\�LQYROYHG�LQ�WKH�IROORZLQJ�SKDVHV�WKDW�ZLOO�EH�GHVFULEHG�LQ�PRUH
GHWDLOV��

- 6SDFHFUDIW�SUHSDUDWLRQ�DQG�FKHFNRXW�LQ�(3&8�
- 6SDFHFUDIW�KD]DUGRXV�RSHUDWLRQV�LQ�(3&8�
- 8SSHU�$VVHPEO\�FRQVWLWXWLRQ�LQ�(3&8�
- &RPELQHG�RSHUDWLRQV�
- )LQDO�VHTXHQFH�



9(*$�8VHU¶V�0DQXDO�� /DXQFK�2SHUDWLRQV

,VVXH���5HYLVLRQ�� ���

�������3KDVH����6SDFHFUDIW�SUHSDUDWLRQ�DQG�FKHFNRXW�LQ�(3&8

'HWDLOV�RI�KDUERXU�DQG�DLUSRUW�IDFLOLWLHV�DUH�JLYHQ�LQ�$QQH[���DQG�DOVR�GHVFULEHG�LQ�WKH
(3&8�&'�520�
8QORDGLQJ�LV�FDUULHG�RXW�E\�WKH�KDUERXU�RU�DLUSRUW�DXWKRULWLHV�XQGHU�WKH�8VHUV
UHVSRQVLELOLW\�LQ�FRRUGLQDWLRQ�ZLWK�$ULDQHVSDFH�
(TXLSPHQW�VKRXOG�EH�SDFNHG�RQ�SDOOHWV�RU�LQ�FRQWDLQHUV�DQG�SURWHFWHG�DJDLQVW�UDLQ�DQG
FRQGHQVDWLRQ�

+DUERXU�DQG�DLUSRUW�DUH�OLQNHG�WR�WKH�(XURSHDQ�VSDFHSRUW�E\�URDG��7UDQVSRUW�ZLWKLQ
)UHQFK�*XLDQD�LV�FRRUGLQDWHG�E\�WKH�9(*$�$XWKRULW\�DQG�XVXDOO\�FDUULHG�RXW�E\�&6*�

2Q�DUULYDO�DW�WKH�&6*�7HFKQLFDO�&HQWUH��WKH�VSDFHFUDIW�LQ�LWV�FRQWDLQHU��WRJHWKHU�ZLWK
DVVRFLDWHG�JURXQG�HTXLSPHQW��DUH�XQORDGHG�LQ�WKH�3UHSDUDWLRQ�DUHD�7UDQVLW�+DOO�
+RZHYHU�WKH�VSDFHFUDIW�LQ�LWV�FRQWDLQHU�FRXOG�EH�GLUHFWO\�WUDQVSRUWHG�WR�WKH�+D]DUGRXV
EXLOGLQJ�

,Q�WKH�6SDFHFUDIW�2SHUDWLRQV�3ODQ�±�3ODQ�G¶2SHUDWLRQV�6DWHOOLWH��326���WKH�8VHU
GHILQHV�WKH�ZD\�KLV�HTXLSPHQW�VKRXOG�EH�DUUDQJHG�DQG�ODLG�RXW�LQ�&6*�EXLOGLQJV�

7KH�9(*$�$XWKRULW\�LV�LQ�FKDUJH�RI�HTXLSPHQW�XQORDGLQJ�DQG�GLVSDWFKLQJ�RSHUDWLRQV�
6ROLG�PRWRUV��LI�DQ\��LQ�WKHLU�FRQWDLQHUV�DUH�VWRUHG�LQ�630�EXLOGLQJV�RI�WKH�=63�
3\URWHFKQLF�V\VWHPV�DQG�DQ\�RWKHU�KD]DUGRXV�V\VWHPV�RI�WKH�VDPH�FODVV�DUH
VWRUHG�LQ�WKH�S\URWHFKQLF�GHYLFHV�EXLOGLQJV�RI�WKH�=63��+D]DUGRXV�IOXLGV�DUH�VWRUHG�LQ�WKH
SURSHOODQW�VXSSRUW�]RQH�RI�WKH�ODXQFK�VLWH�
5DGLRDFWLYH�VRXUFHV�DUH�QRUPDOO\�VWRUHG�LQ�3UHSDUDWLRQ�EXLOGLQJ�XQOHVV�RWKHUZLVH
VSHFLILHG�E\�&6*�6DIHW\�

7KH�8VHU�VWDWHV�ZKLFK�HTXLSPHQW�KDV�WR�EH�VWRUHG�LQ�DQ�DLU�FRQGLWLRQHG�HQYLURQPHQW�
2WKHU�HTXLSPHQW�ZLOO�EH�VWRUHG�XQGHU�RSHQ�VKHG�FRQGLWLRQV�

6SDFHFUDIW�FKHFN�RXW�HTXLSPHQW�LV�DFFRPPRGDWHG�LQ�3UHSDUDWLRQ��EXLOGLQJ�DQG�FRQQHFWHG
WR�WKH�&6*�SRZHU�DQG�RSHUDWLRQDO�QHWZRUNV�ZLWK�&6*�VXSSRUW�

7KH�VSDFHFUDIW�LV�UHPRYHG�IURP�LWV�FRQWDLQHU�DQG�GHSOR\HG�LQ�WKH�3UHSDUDWLRQ�FOHDQ�URRP�
7KLV�DOVR�DSSOLHV�IRU�IOLJKW�VSDUH�HTXLSPHQW�

7KH�VSDFHFUDIW�LV�DVVHPEOHG�DQG�XQGHUJRHV�IXQFWLRQDO�FKHFNV��QRQ�KD]DUGRXV�PHFKDQLFDO
DQG�HOHFWULFDO�WHVWV���&DWHJRU\�%�S\URWHFKQLF�LWHPV�RQO\�PD\�EH�LQWHJUDWHG�LQWR�WKH
VSDFHFUDIW�LQ�3UHSDUDWLRQ�EXLOGLQJ�

$SSURSULDWH�RSHUDWLRQV�LQWHUIDFLQJ�ZLWK�/DXQFK�9HKLFOH�RSHUDWLRQV�DUH�FDUULHG�RXW�GXULQJ
WKLV�SKDVH��VXFK�DV��PHFKDQLFDO�ILW�FKHFN��HOHFWULFDO�FKHFN�RXW�RI�IOLJKW�DGDSWRU�DQG
JURXQG�OLQHV��HWF������

:KHQ�DOO�FKHFNV�KDYH�EHHQ�FRPSOHWHG��WKH�VSDFHFUDIW�LV�SODFHG�LQ�LWV�RZQ�FRQWDLQHU�RU�LQ
WKH�3D\ORDG�&RQWDLQHU�±�&RQWHQHXU�&KDUJH�8WLOH��&&8��IRU�WUDQVSRUW�WR�WKH�9(*$�/DXQFK
&RPSOH[�
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�������3KDVH����6SDFHFUDIW�KD]DUGRXV�RSHUDWLRQV�LQ�(3&8�

+D]DUGRXV�RSHUDWLRQV�DUH�FDUULHG�RXW�LQ�6��DQG�6��EXLOGLQJV�IRU�6ROLG�3URSHOODQW�0RWRUV
�630��DQG�)LOOLQJ�+DOO��IRU�VSDFHFUDIW��/LTXLG�SURSHOODQW�PRWRUV�DUH�SUHSDUHG�LQ�D�ILOOLQJ
KDOO�LQ�)LOOLQJ�+DOO�

9DOLGDWLRQ�RI�VSDFHFUDIW�JURXQG�HTXLSPHQW�VXFK�DV�ILOOLQJ�DQG�SUHVVXUL]DWLRQ�V\VWHPV�DUH
FDUULHG�RXW�E\�WKH�6SDFHFUDIW�$XWKRULW\�LQ�+D]DUGRXV�EXLOGLQJ�EHIRUH�DUULYDO�RI�WKH
VSDFHFUDIW��7KH�630�LV�DVVHPEOHG�WR�WKH�VSDFHFUDIW�LQ�WKH�VDPH�KDOO�RI�+D]DUGRXV
EXLOGLQJ�

7KH�VSDFHFUDIW�RSHUDWLRQV�SHUIRUPHG�LQ�+D]DUGRXV�EXLOGLQJV�ZLOO�EH�PRQLWRUHG�IURP�D
GHGLFDWHG�&RQWURO�5RRP���&'/��RU�GLUHFWO\�IURP�3UHSDUDWLRQ�EXLOGLQJ��7KH�DVVRFLDWHG
(OHFWULFDO�*URXQG�6XSSRUW�(TXLSPHQW��(*6(��XVHG�GXULQJ�KD]DUGRXV�RSHUDWLRQV�PD\�EH
ORFDWHG�LQ�DQG�RSHUDWHG�IURP�WKH�GHGLFDWHG�FRQWURO�URRP��&'/��RU�GLUHFWO\�RSHUDWHG�IURP
3UHSDUDWLRQ�EXLOGLQJ�

6RPH�SKDVH���RSHUDWLRQV�FDQ�EH�XQGHUWDNHQ�LQ�SDUDOOHO�ZLWK�SKDVH���RSHUDWLRQV�

���������3\URWHFKQLF�SUHSDUDWLRQ

&KHFNV�RI�S\URWHFKQLF�V\VWHPV�UHTXLUHG�EHIRUH�LQWHJUDWLRQ�LQWR�WKH�VSDFHFUDIW�DUH�FDUULHG
RXW�LQ�6��EXLOGLQJ�

���������3UHSDUDWLRQ�RI�630

5HPRYDO�IURP�VWRUDJH�DQG�WUDQVSRUW�WR�6��

630V�VWRUHG�LQ�WKH�630�EXLOGLQJ�RI�WKH�=63��FDQ�XQGHUJR�;�UD\�H[DPLQDWLRQ�LQ�6�
EXLOGLQJ��EHIRUH�RU�DIWHU�WUDQVSRUW�LQ�WKHLU�FRQWDLQHUV��WR�6��EXLOGLQJ��630�;�UD\�FKHFNV
DUH�FDUULHG�RXW�E\�WKH�8VHU�ZLWK�9(*$�WHFKQLFDO�VXSSRUW�

3UHSDUDWLRQ�DQG�FKHFNV�

7KH�630�LV�DVVHPEOHG�DQG�FKHFNHG��7KH�S\URWHFKQLF�PRWRU�LJQLWLRQ�V\VWHP�LV�WUDQVSRUWHG
IURP�WKH�S\URWHFKQLF�GHYLFHV�EXLOGLQJ�RI�WKH�=63�WR�6��EXLOGLQJ�IRU�FKHFN�SULRU�WR
DVVHPEO\�LQWR�WKH�PRWRU�

3DFNLQJ�DQG�WUDQVSRUW�WR�+D]DUGRXV�EXLOGLQJ�

:KHQ�ILWWHG�ZLWK�LWV�LJQLWHU��WKH�630�LV�SODFHG�LQ�LWV�FRQWDLQHU�DQG�WUDQVSRUWHG�WR�WKH
DFFHVV�DLUORFN�RI�+D]DUGRXV�EXLOGLQJ�

3UHSDUDWLRQ�IRU�DVVHPEO\�

7KH�630��ZLWK�LWV�LJQLWHU�ILWWHG��LV�UHPRYHG�IURP�LWV�FRQWDLQHU��DQG�SODFHG�LQ�RQH�RI�WKH
+D]DUGRXV�EXLOGLQJ�)LOOLQJ�DQG�$VVHPEO\�+DOOV�

���������2SHUDWLRQV�RQ�VSDFHFUDIW

�����������7UDQVSRUW�DQG�LQVWDOODWLRQ�LQ�+D]DUGRXV�EXLOGLQJ

7KH�VSDFHFUDIW�LQ�LWV�FRQWDLQHU�RU�LQ�D�&&8��VHH�(3&8�PDQXDO��LV�WUDQVSRUWHG�IURP
3UHSDUDWLRQ�DUHD�EXLOGLQJ�WR�WKH�DFFHVV�DLU�ORFN�RI�+D]DUGRXV�EXLOGLQJ��QR�HDUOLHU�WKDQ���
ZRUNLQJ�GD\V�EHIRUH�ODXQFK��,W�LV�WKHQ�UHPRYHG�IURP�WKH�FRQWDLQHU��DQG�SODFHG�LQ�RQH�RI
WKH�ILOOLQJ�DQG�DVVHPEO\�KDOOV��,I�3UHSDUDWLRQ�DUHD�EXLOGLQJ�LV�QRW�XVHG��WKH�VSDFHFUDIW�LQ
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LWV�FRQWDLQHU�LV�WUDQVSRUWHG�GLUHFWO\�IURP�DLUSRUW�RU�KDUERXU�WR�DFFHVV�GRFN�RI�+D]DUGRXV
EXLOGLQJ��QRW�HDUOLHU�WKDQ����ZRUNLQJ�GD\V�EHIRUH�ODXQFK�

7KH�SUHVVXUH�DQG�WHPSHUDWXUH�PRQLWRULQJ�HTXLSPHQW�DUH�ORFDWHG�LQ�WKH�6�&�RU
+D]DUGRXV�EXLOGLQJ�ODERUDWRULHV�

7KH�VSDFHFUDIW�&KHFN�2XW�7HUPLQDO�(TXLSPHQW��&27(�����LI�DQ\���LV�OLQNHG�WR�WKH�2YHUDOO
&KHFN�2XW�(TXLSPHQW��2&2(��E\�OLQHV�WR�DOORZ�UHPRWH�FRQWURO�
'HSHQGLQJ�XSRQ�&27(�QHFHVVLW\�WR�FKDUJH�EDWWHULHV�RQH�RU�WZR�&27(�KDV�WR�EH�VXSSOLHG
E\�WKH�FXVWRPHU��7KLV�DQDO\VLV�ZLOO�EH�GRQH�RQ�D�FDVH�E\�FDVH�EDVLV�

7KH�&27(�PDLQ�IXQFWLRQV�ZLOO�EH�
• 6�&�JURXQG�SRZHU�VXSSO\�
• +D]DUGRXV�FLUFXLWV�DFWLYDWLRQ��$.0�����
• 6�&�FULWLFDO�VWDWXV�UHFRUGLQJ�GXULQJ�UROO�RXW�

,W�ZLOO�EH�FRQQHFWHG�GLUHFWO\�WR�WKH�*URXQG�8PELOLFDO�OLQHV�RI�WKH�ODXQFK�0DVW�

�����������)OXLG�ILOOLQJ�DQG�SUHVVXUL]DWLRQ

7KH�VSDFHFUDIW�WDQNV�DUH�ILOOHG�DQG�SUHVVXUL]HG�WR�IOLJKW�OHYHO�
:KHQ�QHFHVVDU\��GHSUHVVXUL]DWLRQ��SXUJLQJ�DQG�IOXVKLQJ�RSHUDWLRQV�PD\�EH�FDUULHG�RXW�LQ
D�+D]DUGRXV�EXLOGLQJ�)LOOLQJ�+DOO�

3URSHOODQW�IOXLG�ILOOLQJ�DQG�SUHVVXUL]DWLRQ�RSHUDWLRQV�DUH�FDUULHG�RXW�E\�WKH�8VHU��7KH
SUHVVXUH�DQG�WHPSHUDWXUH�PRQLWRULQJ�HTXLSPHQW�LV�ORFDWHG�LQ�GHGLFDWHG�FRQWURO�URRP�

6SDFHFUDIW�EDWWHULHV�PD\�EH�FKDUJHG�LQ�+D]DUGRXV�EXLOGLQJ��H[FHSW�GXULQJ�G\QDPLF
KD]DUGRXV�RSHUDWLRQV�

*URXQG�OLQHV��FRQWLQXLW\��LQVXODWLRQ��HWF������EHWZHHQ�+D]DUGRXV�%XLOGLQJV��KDUGOLQHV�DQG
UDGLR�OLQNV�EHWZHHQ�+D]DUGRXV�DQG�3UHSDUDWLRQ�EXLOGLQJV�KDYH�EHHQ�FKHFNHG�SUHYLRXVO\
DQG�FHUWLILHG�E\�$ULDQHVSDFH��DQG�ZLWQHVVHG�E\�WKH�6SDFHFUDIW�$XWKRULW\�LI�VR
UHTXHVWHG��

�����������$VVHPEO\�RI�S\URWHFKQLFV��UDGLRDFWLYH�VRXUFHV�DQG�PLVFHOODQHRXV�LWHPV

7KH�DVVHPEO\�RI�YDULRXV�KD]DUGRXV�LWHPV��FDWHJRU\�$�S\URWHFKQLF�GHYLFHV��630�
UDGLRDFWLYH�VRXUFHV��HWF�����LQWR�VSDFHFUDIW�LV�FDUULHG�RXW�LQ�+D]DUGRXV�EXLOGLQJ�

���������)LQDO�VSDFHFUDIW�DVVHPEO\

�����������%DODQFLQJ�DQG�ZHLJKLQJ

,I�UHTXLUHG�E\�WKH�8VHU��D�EDODQFLQJ�RSHUDWLRQ�PD\�EH�FDUULHG�RXW�RQ�WKH�VSDFHFUDIW��ZLWK
RU�ZLWKRXW�630�DQG�IOXLGV��XQGHU�WKH�UHVSRQVLELOLW\�RI�WKH�8VHU��ZLWK�&6*�WHFKQLFDO
VXSSRUW��$�ZHLJKLQJ�GHYLFH�LV�DYDLODEOH�LQ�HDFK�)LOOLQJ�DQG�$VVHPEO\�+DOO
�WKH�EDODQFLQJ�PDFKLQH�LV�ORFDWHG�LQ�6�$�EXLOGLQJ��

�����������&KHFNV�DQG�LQVSHFWLRQ

(OHFWULFDO��PHFKDQLFDO�DQG�DUPLQJ�FKHFNV�DUH�FDUULHG�RXW�LQ�WKH�+D]DUGRXV��EXLOGLQJ
DVVHPEO\�KDOO��$�VSDFHFUDIW�ILQDO�LQVSHFWLRQ�LV�PDGH�EHIRUH�WKH�EHJLQQLQJ�RI�WKH
&RPELQHG�2SHUDWLRQV�3ODQ�±�3ODQ�G¶2SHUDWLRQV�&RPELQpHV��32&���UHIHU�WR�FKDSWHU����
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�������3KDVH����8SSHU�$VVHPEO\�FRQVWLWXWLRQ�LQ�(3&8

���������6�&�DQG�$GDSWRU�DVVHPEO\�LQ�+D]DUGRXV�EXLOGLQJ�

7KH�DGDSWRU�KDV�EHHQ�FKHFNHG�DQG�LV�UHDG\��,W�VWD\V�RQ�WKH�VSHFLILF�FRPSRVLWH�EDVH
ZKLFK�KDV�EHHQ�SODFHG�RQ�D�VWDQG�

- 0HFKDQLFDO�PDWLQJ�RI�WKH�6�&�RQ�WKH�$GDSWRU�
- (OHFWULFDO�FRQQHFWLRQV�DQG�FRQWURO�

���������(QFDSVXODWLRQ

- 7ZR�KDOYHV�IDLULQJ�PHFKDQLFDO�PDWLQJ�
- 9HQWLODWLRQ�SUHSDUDWLRQ�LQVWDOODWLRQ�
- (OHFWULFDO�FRQQHFWLRQV�DQG�FRQWURO�
- &KHFN�RI�WKH�6�&�
- &XVWRPHU�ORJR�LQVWDOODWLRQ�

�������&RPELQHG�RSHUDWLRQV

���������6�&�WUDQVIHU�WR�/DXQFK�3DG

7KH�HOHFWULFDO�OLQNV�WR�WKH�ODXQFKHU�DQG�WR�WKH�JURXQG�KDV�EHHQ�FKHFNHG�EHIRUH�WKH�VWDUW
RI�WKH�&RPELQHG�2SHUDWLRQV�SKDVH�

- ,Q�+D]DUGRXV�EXLOGLQJ��WUDQVIHU�RI�8SSHU�$VVHPEO\��IDLULQJ���6�&��
$GDSWRU��IURP�WKH�VWDQG�WR�WKH�WUDLOHU�E\�WKH�FRPSRVLWH�OLIWLQJ�GHYLFH
DQG�WKH�FUDQH�

- 7UDQVIHU�IURP�WKH�WUDLOHU�WR�WKH�ODXQFKHU�E\�PHDQV�RI�WKH�FRPSRVLWH
OLIWLQJ�GHYLFH�DQG�WKH�FUDQH�

���������&RPSRVLWH�LQWHJUDWLRQ�RQ�ODXQFKHU

7KH�6�&�LV�LQVLGH�WKH�YROXPH�FRPSRVHG�RI�WKH�IDLULQJ�DQG�WKH�DGDSWRU��WKHUH�LV�QR�GLUHFW
LQWHUIDFH�EHWZHHQ�WKH�ODXQFKHU�RU�WKH�JURXQG��DQG�WKH�6�&�

- 0HFKDQLFDO�PDWLQJ�RI�WKH�DGDSWRU�RQ�WKH�$980�
- &RQQHFWLRQ�WR�JURXQG�YHQWLQJ�
- (OHFWULFDO�FRQQHFWLRQV�DQG�FKHFNLQJ�

$IWHU�WKLV�SKDVH��WKH�6�&�LV�LQ�D�VWDQGE\�PRGH��XQGHU�FRQWURO�IURP�WKH�&'/�DQG�VWD\V
ZLWK�YHQWLQJ��EDWWHULHV�FDQ�EH�FKDUJHG�LI�QHHGHG��

1R�DFFHVV�WR�WKH�6SDFHFUDIW�LV�VFKHGXOHG�LQ�WKH�7RZHU�

�������)LQDO�VHTXHQFH

7KH�6�&�LV�LQ�D�VWDQGE\�PRGH��XQGHU�FRQWURO�IURP�WKH�&'/��DQG�VWD\V�XQGHU�YHQWLODWLRQ
XQWLO�OLIW�RII�
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�����(/(&75,&$/�23(5$7,216

�������/RZHU�FRPSRVLWH�HOHFWULFDO�RSHUDWLRQV

7KH�HOHFWULFDO�DFWLYLWLHV�ZLOO�EH�SHUIRUPHG�RQ�WKH�ORZHU�FRPSRVLWH��VWDJH�������$980�
DIWHU�WKH�PHFKDQLFDO�DVVHPEO\�RI�DOO�WKRVH�VWDJHV�DQG�WKH�FRPSOHWLRQ�RI�WKH�HOHFWULFDO
FRQQHFWLRQ�

)XQFWLRQDO�WHVWV�DUH�SHUIRUPHG�IRU�HDFK�FKDLQ�WKURXJK�WKH�2Q�%RDUG�&RPSXWHU��2%&��
DFWLYDWHG�E\�D�VSHFLILF�FRQWURO�SURJUDP�

)RU�79&��WKH�IXQFWLRQDO�FRQWURO�LV�SHUIRUPHG�YLD�WKH�)OLJKW�&RPSXWHU��$�VLJQ�FKHFN�E\
GLUHFW�REVHUYDWLRQ�RI�QR]]OH�PRYHPHQW�LV�SHUIRUPHG��7%&��

)LQDOO\��D�V\QWKHVLV�FRQWURO�LV�SHUIRUPHG�WR�FKHFN�WKH�RYHUDOO�V\VWHP�DFWLYLW\�DQG�WKH�OLQN
WR�WKH�&'/�

�����833(5�&20326,7(�,17(*5$7,21

�������8SSHU�&RPSRVLWH�,QWHJUDWLRQ�LQ�(3&8

'XULQJ�8SSHU�$VVHPEO\�FRQVWLWXWLRQ�LQ�(3&8��HDFK�SDUW�KDV�EHHQ�HOHFWULFDOO\�FKHFNHG
EHIRUH�LQWHJUDWLRQ�E\�VSHFLILF�WRROV�

7KH�ZKROH�8SSHU�$VVHPEO\�LV�FKHFNHG�EHIRUH�WUDQVIHU�WR�WKH�/9�DVVHPEO\�DUHD�

- )RU�WKH�6�&�E\�LWV�RZQ�FRQWURO�ED\��YLD�WRRO�FRQQHFWLRQV�DW�WKH�DGDSWHU��
$980�LQWHUIDFH�

- )RU�WKH�/9�DFWLYLWLHV�E\�D�VSHFLILF�FRQWURO�ED\�LQVLGH�WKH�(3&8�

�������8SSHU�&RPSRVLWH�,QWHJUDWLRQ�RQ�/DXQFK�9HKLFOH

%HIRUH�WKH�XSSHU�FRPSRVLWH�DUULYDO�RQ�WKH�/9��DOO�WKH�FRQQHFWLRQV�EHWZHHQ�$980��
DGDSWHU�LQWHUIDFH�DQG�WKH�/9�KDYH�EHHQ�FKHFNHG��ZKDW�PHDQV�DOVR�WKH�OLQNV�WR�WKH�32(
GHGLFDWHG�WR�WKH�6�&�DQG�WKH�OLQN�EHWZHHQ�32(�DQG�6�&�(*6(�LQVLGH�WKH�&'/�

$IWHU�PHFKDQLFDO�LQWHJUDWLRQ�DQG�FRQQHFWLRQ�EHWZHHQ�$980�DQG�WKH�$GDSWHU��D�ILQDO
FKHFN�ZLOO�EH�SHUIRUPHG�E\�WKH�/9�WR�FRQWURO�WKH�S\URWHFKQLFV�RUGHUV��E\�PHDQV�RI�WHVW
SURJUDP�IURP�WKH�&'/�
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&20326,7(�$1'�/$81&+�9(+,&/(�)81&7,21$/�&+(&.6
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�����/$81&+�&21675$,176

�������0LVVLRQ�,QWHJUDWHG�6FKHGXOH

7\SLFDOO\��WKH�PLVVLRQ�DQDO\VLV�GXUDWLRQ�LV�RI�7%'�PRQWKV�

�������$ERXW�/DXQFK�ZLQGRZ

6RPH�GHILQLWLRQV�DERXW�ODXQFK�FRQVWUDLQWV��

���������/DXQFK�SHULRG

,W�LV�WKH�SHULRG�LQ�ZKLFK�WKH�ODXQFK�LV�DOORZHG�ZLWK�GDLO\�ODXQFK�ZLQGRZ�SRVVLELOLWLHV�
7KH�ODXQFK�SHULRG�LV���FDOHQGDU�PRQWKV��7%&��

���������/DXQFK�6ORW

,W�LV�D�JLYHQ�SHULRG�LQVLGH�WKH�ODXQFK�SHULRG�
7KH�ODXQFK�VORW�LV���PRQWK�ZLWKLQ�ODXQFK�SHULRG��7%&��

���������/DXQFK�GD\

,W�LV�WKH�GD\��ZLWKLQ�WKH�ODXQFK�VORW��GXULQJ�ZKLFK�WKH�ODXQFK�ZLQGRZ�VWDUWV��,W�LV�IL[HG�LQ
DJUHHPHQW�ZLWK�WKH�8VHU��7KH�ODWHVW�DFFHSWDEOH�ODXQFK�GD\�LV�VFKHGXOHG����GD\V��7%&�
HDUOLHU�WKDQ�WKH�HQG�RI�WKH�ODXQFK�VORW�

���������/DXQFK�WLPH

,W�LV�ODXQFK�OLIW�RII�WLPH��GHILQHG�LQ�KRXUV��PLQXWHV��VHFRQGV��ZLWKLQ�RQH�ODXQFK�ZLQGRZ�

���������6DWHOOLWH�LQMHFWLRQ�ZLQGRZ

,W�LV�WKH�GDLO\�OLPLWHG�ZLQGRZ�GXULQJ�ZKLFK�VDWHOOLWH�LQMHFWLRQ�LQWR�WKH�UHTXLUHG�RUELW�LV
DFKLHYDEOH�

���������/DXQFK�ZLQGRZ

$�ODXQFK�ZLQGRZ�VWDUWV�DW�WKH�EHJLQQLQJ�RI�WKH�VDWHOOLWH�LQMHFWLRQ�ZLQGRZ�DGYDQFHG�E\�WKH
9(*$�SRZHUHG�IOLJKW�WLPH�
7KH�ODXQFK�ZLQGRZ�ODVW�WKH�VDPH�WLPH�WKDQ�WKH�VDWHOOLWH�LQMHFWLRQ�ZLQGRZ�

7KH�GDLO\�ODXQFK�ZLQGRZ�ZLOO�EH�DW�OHDVW��7%'��PLQXWHV�ORQJ��LQ�RQH�RU�VHYHUDO�SDUWV�
6KRUWHU�GDLO\�GXUDWLRQ�PD\�EH�QHJRWLDWHG

���������/DXQFK�FDSDELOLW\

7KHUH�DUH�QR�RSHUDWLRQDO�OLPLWDWLRQV�FRPLQJ�IURP�WKH�/DXQFK�9HKLFOH�
6RPH�FRQVWUDLQWV�PD\�FRPH�IURP��

- 7KH�WUDFNLQJ�VWDWLRQV�DYDLODELOLW\�
- 7KH�:HDWKHU�IRUHFDVW�

)RU�QRUWKHUQ�RUELW�PLVVLRQV��VRPH�PRUH�FRQVWUDLQWV�PD\�FRPH�IURP��
- &RQIOLFWV�EHWZHHQ�WKH�ODXQFK�ZLQGRZ�DQG�WKH�/9�SHUIRUPDQFH�FDSDELOLW\
- 6DIHW\�UHTXLUHPHQWV

�������/DXQFK�SRVWSRQHPHQW

,I�WKH�ODXQFK�GRHV�QRW�WDNH�SODFH�GXULQJ�WKH�ODXQFK�ZLQGRZ�RI�WKH�VFKHGXOHG�ODXQFK�GD\��
WKH�ODXQFK�ZLOO�EH�SRVWSRQHG�E\����KRXUV�RU����KRXUV�GHSHQGLQJ�RQ�WKH�VLWXDWLRQ�
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�����23(5$7,21$/�25*$1,=$7,21�5(63216,%,/,7,(6

3'*� $ULDQHVSDFH���&KLHI�([HFXWLYH�2IILFHU
�5HVSRQVLEOH�RI�WKH�$ULDQHVSDFH
V
FRPPLWPHQWV���)OLJKW�'LUHFWRU�

'*� $ULDQHVSDFH�±�&KLHI�2SHUDWLQJ�2IILFHU

'06� 6SDFHFUDIW�0LVVLRQ�'LUHFWRU
�8VHU����'LUHFWHXU�GH�OD�0LVVLRQ�6DWHOOLWH���

5HVSRQVLEOH�IRU�FKHFNLQJ�WKH
&RPSDWLELOLW\�RI�KLV�VSDFHFUDIW�PLVVLRQ
REMHFWLYHV�ZLWK�WKH�FDSDELOLW\�RI�WKH
ODXQFK�V\VWHP��7KH�&0�PD\�QRW
SURFHHG�ZLWK�WKH�ODXQFK
ZLWKRXW�WKH�DJUHHPHQW�RI�WKH�'06�

&36� 6SDFHFUDIW�3URMHFW�0DQDJHU
�8VHU����&KHI�GH�3URMHW�6DWHOOLWH���

7KH�&36�GHOHJDWHV�SUHSDUDWLRQ�
DFWLYDWLRQ�DQG�FKHFNRXW�RI�WKH
VSDFHFUDIW�WR�WKH�6SDFHFUDIW
3UHSDUDWLRQ�0DQDJHU��536��

1RWH����7KH�'06�RU�&36�LV�UHVSRQVLEOH�IRU�V\QWKHVLV�RI
������������UHSRUWV��VSDFHFUDIW�SUHSDUDWLRQ�DQG�VDWHOOLWH
������������RUELWDO��JURXQG�VWDWLRQ�QHWZRUN��

536� 6SDFHFUDIW�3UHSDUDWLRQ�0DQDJHU
�8VHU����5HVSRQVDEOH�GH�OD�3UpSDUDWLRQ
����������6DWHOOLWH���

5HVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�
DFWLYDWLRQ�DQG�FKHFNRXW�RI�WKH
VSDFHFUDIW�

5&89�9(*$�3D\ORDG�0DQDJHU
�$(������5HVSRQVDEOH�&KDUJH�8WLOH��9(*$���

5HVSRQVLEOH�IRU�WKH�FRPSDWLELOLW\
EHWZHHQ�WKH�ODXQFK�REMHFWLYHV�DQG�WKH
9(*$�/DXQFK�V\VWHP�

$56� 6DWHOOLWH�*URXQG�6WDWLRQV�1HWZRUN
�8VHU��$VVLVWDQW
������������$GMRLQW�5HVHDX�6WDWLRQV�VRO
����������VDWHOOLWH��

5HVSRQVLEOH�IRU�OLDLVRQ�EHWZHHQ�WKH
&6*�FRQWURO�URRP�DQG�WKH�6DWHOOLWH
2UELWDO�2SHUDWLRQV�&HQWUH

&0� 0LVVLRQ�'LUHFWRU
�$(������&KHI�GH�0LVVLRQ��

5HVSRQVLEOH�IRU�SUHSDUDWLRQ�DQG��H
([HFXWLRQ�RI�WKH�ODXQFK�FDPSDLJQ�

&393�9(*$�3URGXFWLRQ�3URMHFW�0DQDJHU
�$(������&KHI�GH�3URMHW�9(*$�3URGXFWLRQ��

5HVSRQVLEOH�RI�WKH�9(*$�'HVLJQ
$XWKRULW\�

&*�'�5DQJH�'LUHFWRU�
'HOHJDWHV�
�� SUHSDUDWLRQ��DFWLYDWLRQ�DQG

����������RSHUDWLRQDO�FRRUGLQDWLRQ�RI�WKH�&6*
����������IDFLOLWLHV�DQG�WKH�GRZQ�UDQJH�VWDWLRQV

WR�WKH�5DQJH�2SHUDWLRQV�0DQDJHU
�''2��
�� VDIHW\�RI�SHUVRQV�DQG�SURSHUW\�WR

����������WKH�6DIHW\�2IILFHU�

''2���5DQJH�2SHUDWLRQV�0DQDJHU
�&6*����'LUHFWHXU�G
2SpUDWLRQ��
���������5HVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�
���������DFWLYDWLRQ�DQG�RSHUDWLRQDO
���������FRRUGLQDWLRQ�RI�WKH�5DQJH
���������IDFLOLWLHV�DQG�WKH�GRZQ�UDQJH�VWDWLRQV�

50&8�3D\ORDG�IDFLOLWLHV�0DQDJHU
�&6*����5HVSRQVDEOH�GHV�PR\HQV�FKDUJH
����������8WLOH��
����������5HVSRQVLEOH�IRU�(3&8�PDLQWHQDQFH
����������DQG�RSHUDWLRQ�WHFKQLFDO�VXSSRUW�

56�����6DIHW\�5HVSRQVLEOH
�&6*����5HVSRQVDEOH�6DXYHJDUGH��
����������5HVSRQVLEOH�IRU�WKH�VDIHW\�RI�SHUVRQV
���������DQG�SURSHUW\�

&2(/�/DXQFK�6LWH�2SHUDWLRQV�0DQDJHU
�$(������&KHI�GHV�2SpUDWLRQV�(QVHPEOH�GH
���������/DQFHPHQW��
���������5HVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�
���������DFWLYDWLRQ�DQG�FKHFNRXW�RI�WKH�ODXQFK
���������YHKLFOH�DQG�ODXQFK�FRPSOH[�IDFLOLWLHV�
���������&RRUGLQDWHV�DOO�RSHUDWLRQV�RQ�WKH
���������ODXQFK�SDG��7RZHU�DQG�&'/�

$&8��3D\ORDG�'HSXW\
�$(�����$GMRLQW�FKDUJH�XWLOH���
��������&2(/�DVVLVWDQW�IRU�WKH�/DXQFK
��������6\VWHP�3D\ORDG�FRPELQHG�RSHUDWLRQV
���������FRRUGLQDWLRQ�

,6/$�/DXQFK�$UHD�6DIHW\�2IILFHU
�&6*���,QJpQLHXU�6DXYHJDUGH�/DQFHPHQW���
��������5HSUHVHQWV�WKH�6DIHW\�2IILFHU�RQ�WKH
��������ODXQFK�VLWH�

,6&8�3D\ORDG�6DIHW\�2IILFHU
�&6*���,QJpQLHXU�6DXYHJDUGH�&KDUJH
��������8WLOH���
��������5HVSRQVLEOH�IRU�FRQWURO�RI�WKH�SD\ORDG
��������KD]DUGRXV�RSHUDWLRQV�

$�W\SLFDO�RSHUDWLRQDO�FRXQWGRZQ�RUJDQL]DWLRQ
LV�SUHVHQWHG�ILJXUH�����D�
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,VVXH���5HYLVLRQ�� ����

)LJXUH�����D�±�7\SLFDO�2SHUDWLRQDO�&RXQWGRZQ�2UJDQLVDWLRQ
�$V�DQ�H[DPSOH�$5,$1(�2UJDQL]DWLRQ�
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�����2UELWDO�RSHUDWLRQV�VXSSRUW�QHWZRUN

7KH�VDWHOOLWH�RUELWDO�RSHUDWLRQV�DUH�QRW�D�9(*$�UHVSRQVLELOLW\�

������(YDOXDWLRQ�RI�WKH�SDUDPHWHUV�DW�LQMHFWLRQ

%HWZHHQ�+�������PLQXWHV�DQG�+������KRXU�WKH�9(*$�$XWKRULW\�ZLOO�SURYLGH�WKH�8VHU�ZLWK
WKH�FRPSRVLWH�VDWHOOL]DWLRQ�GLDJQRVLV��7KLV�LQIRUPDWLRQ�LQFOXGHV�DQ�HVWLPDWH�RI�RUELWDO
SDUDPHWHUV�DW�LQMHFWLRQ�DQG�IRXUWK�VWDJH�DWWLWXGH�MXVW�EHIRUH�WKH�6SDFHFUDIW�VHSDUDWLRQ
IURP�WKH�/DXQFK�9HKLFOH�



�����������������������������������9(*$

�����������&KDSWHU��
�������'RFXPHQWDWLRQ
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'RFXPHQWDWLRQ�����������������������������������������&KDSWHU��

7KLV�FKDSWHU�GHVFULEHV�WKH�GRFXPHQWDWLRQ�ZKLFK�ZLOO�EHFRPH�DSSOLFDEOH�ZKHQ�WKH�9(*$
ODXQFK�V\VWHP�LV�DGRSWHG�E\�D�8VHU�

�����9(*$�0,66,21�,17(*5$7,21�6&+('8/(

7KH�GRFXPHQWDWLRQ�V\VWHP�DQG�DFWLYLWLHV�DVVRFLDWHG�ZLWK�DQ�9(*$�PLVVLRQ�W\SLFDOO\�FRYHU
D����PRQWKV�SHULRG�DV�VKRZQ�LQ�ILJXUH�����D��7KLV�VFKHGXOH�PD\�EH�PRGLILHG�WR�VXLW�WKH
8VHU¶V�UHTXLUHPHQWV�
7KH�DFWLYLWLHV�VKRZQ�LQ�ILJXUH�����D��DUH�W\SLFDO�IRU�D�ILUVW�WLPH�9(*$�PLVVLRQ��UHSHDW
PLVVLRQV�RI�DQ�LGHQWLFDO�QDWXUH�PD\�RQO\�UHTXLUH�WKH�UHYLHZV�DQG�DQ�XSGDWH�RI�WKH
DQDO\VHV�DQG�DVVRFLDWHG�GRFXPHQWV�

�����,17(5)$&(�0$1$*(0(17

,QWHUIDFH�0DQDJHPHQW�LV�EDVHG�RQ�WKH�,QWHUIDFH�&RQWURO�'RFXPHQW��'&,��ZKLFK�LV�LVVXHG
E\�$ULDQHVSDFH�XVLQJ�LQSXWV�H[WUDFWHG�IURP�WKH�WHFKQLFDO�DQQH[HV�RI�WKH�/DXQFK�6HUYLFHV
&RQWUDFW�DQG�IURP�WKH��$SSOLFDWLRQ�WR�8VH�9(*$´��'89��SURYLGHG�E\�WKH�8VHU�

�������$SSOLFDWLRQ�WR�XVH�9(*$

��'HPDQGH�G
8WLOLVDWLRQ�9(*$����'89��5HIHU�WR�DQQH[���
7KH�8VHU�LV�UHTXLUHG�WR�LVVXH�D�'89�LQ�ZKLFK�WKH�VSDFHFUDIW�LQWHUIDFHV�ZLWK�WKH�ODXQFK
V\VWHP�DUH�GHILQHG�L�H��
D��0LVVLRQ�FKDUDFWHULVWLFV��RUELW��RULHQWDWLRQ�DW�VHSDUDWLRQ��RSHUDWLRQV�DIWHU�VHSDUDWLRQ�«��
E��6SDFHFUDIW�GDWD��PDVV��DOLJQPHQW��LQHUWLDV��JHRPHWULFDO�GDWD��HOHFWULFDO�DQG�UDGLR
HOHFWULFDO�LQWHUIDFHV��KD]DUGRXV�V\VWHPV������
F��/DXQFK�SUHSDUDWLRQ�DW�&6*��XVH�RI�(3&8�EXLOGLQJV�LQFOXGLQJ�VWRUDJH�DUHDV�
FRPPXQLFDWLRQV�QHWZRUNV�UHTXLUHPHQWV��VSDFHFUDIW�SUHODXQFK�RSHUDWLRQV�RQ�WKH�ODXQFK
VLWH�DQG�FRXQWGRZQ�RSHUDWLRQV��
G��6SDFHFUDIW�GHYHORSPHQW�DQG�WHVW�SODQ�
'89�GHWDLOHG�FRQWHQWV�OLVW�FDQ�EH�SURYLGHG�WR�WKH�8VHU�RQ�UHTXHVW�

�������,QWHUIDFH�&RQWURO�'RFXPHQW

��'RVVLHU�GH�&RQWU{OH�G¶,QWHUIDFH����'&,��$ULDQHVSDFH�SUHSDUHV�WKH�'&,�LQ�UHVSRQVH�WR
WKH�'89�DQG�WKH�WHFKQLFDO�DQQH[HV�RI�WKH�/DXQFK�6HUYLFHV�&RQWUDFW��7KH�'&,�FROODWHV�DOO
LQWHUIDFH�UHTXLUHPHQWV�FRPPRQ�WR�WKH�ODXQFK�V\VWHP�DQG�WKH�VSDFHFUDIW��DQG�LOOXVWUDWHV
WKHLU�UHVSHFWLYH�FRPSDWLELOLW\�
7KH�'&,�LV�DSSURYHG�E\�ERWK�$ULDQHVSDFH�DQG�WKH�8VHU�DQG�LV�PDLQWDLQHG�XQGHU�IRUPDO
FRQILJXUDWLRQ�FRQWURO�XQWLO�WKH�ODXQFK�
$IWHU�DSSURYDO��WKH�'&,�EHFRPHV�WKH�EDVLF�DQG��VROH�ZRUNLQJ�GRFXPHQW�ZLWK�UHVSHFW�WR
WHFKQLFDO�DVSHFWV�DQG�LGHQWLILFDWLRQ�RI�WKH�RSHUDWLRQDO�DFWLYLWLHV�

�����6$)(7<�%$6(/,1(�'2&80(176

�������*HQHUDO

&6*�LV�UHVSRQVLEOH�IRU�GUDZLQJ�XS�6DIHW\�5HJXODWLRQV��DQG�HQVXULQJ�WKDW�WKH\�DUH
REVHUYHG�
$OO�ODXQFKHV�IURP�WKH�&6*�UHTXLUH�DSSURYDOV�IURP�*URXQG�DQG�)OLJKW�6DIHW\�'HSDUWPHQWV�
WKHVH�DSSURYDOV�FRYHU�ODXQFK�YHKLFOH�SD\ORDG�KD]DUGRXV�V\VWHPV�DQG�WKH�IOLJKW�SODQ
UHVSHFWLYHO\��,Q�RUGHU�WR�REWDLQ�WKLV�DSSURYDO��D�8VHU�KDV�WR�GHPRQVWUDWH�WKDW�KLV
HTXLSPHQW�DQG�LWV�XWLOL]DWLRQ�FRPSO\�ZLWK�WKH�SURYLVLRQV�RI�WKH�6DIHW\�5HJXODWLRQV�
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7%'

)LJ������D�±�7\SLFDO�WLPH�VFKHGXOH�RI�GRFXPHQWDWLRQ�DQG�UHYLHZV
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7KLV�GHPRQVWUDWLRQ�LV�DFKLHYHG�LQ�D�QXPEHU�RI�VWDJHV��E\�WKH�VXEPLVVLRQ�RI�GRFXPHQWV
GHILQLQJ�DQG�GHVFULELQJ�WKH�KD]DUGRXV�HOHPHQWV�DQG�WKHLU�RSHUDWLRQ��6XEPLVVLRQ
GRFXPHQWV�DUH�SUHSDUHG�E\�WKH�8VHU�DQG�IRUZDUGHG�WR�WKH�9(*$�$XWKRULW\�

�������6XEPLVVLRQ�SURFHGXUH

7KLV�SURFHGXUH��GHILQHG�LQ�&�6�*��6DIHW\�5HJXODWLRQV�56��&6*�9RO�����)DVF����DQG
VXPPDUL]HG�KHUHDIWHU��DLPV�DW�D�PXWXDO�XQGHUVWDQGLQJ�RI�SUREOHPV��DQG�WKHLU�VROXWLRQV�
IURP�WKH�VWDUW�RI�WKH�SURMHFW�RQZDUGV�LQ�RUGHU�WR�DYRLG�ORVV�RI�WLPH�DQG�PRQH\�UHVXOWLQJ
IURP�WKH�QHHG�IRU�ODWH�PRGLILFDWLRQV�WR�WKH�GHVLJQ�RU�PDQXIDFWXUH�RI�V\VWHPV�FODVVLILHG�DV
KD]DUGRXV�E\�&6*�
'RFXPHQWV�UHODWHG�WR�D�JLYHQ�SURMHFW�DUH�VXEPLWWHG�LQ�WKUHH�SKDVHV�

3KDVH���6XEPLVVLRQ�

7KH�8VHU�SUHSDUHV�D�ILOH�FRQWDLQLQJ�DOO�WKH�GRFXPHQWV�QHFHVVDU\�WR�LQIRUP�&6*�RI
KLV�SODQV�ZLWK�UHVSHFW�WR�KD]DUGRXV�V\VWHPV�
7KLV�ILOH�FRQWDLQV�D�GHVFULSWLRQ�RI�WKH�KD]DUGRXV�V\VWHPV��,W�UHVSRQGV�WR�DOO
TXHVWLRQV�RQ�WKH�KD]DUGRXV�LWHPV�FKHFN�OLVW�JLYHQ�KHUH�DIWHU�
$�VDIHW\�FKHFN�OLVW�LV�JLYHQ�LQ�WKH�&6*�6DIHW\�5HJXODWLRQV�WR�KHOS�IRU�WKH
HVWDEOLVKPHQW�RI�WKH�VXEPLVVLRQ�GRFXPHQWV��LWV�GHDOV�ZLWK�WKH�IROORZLQJ�WRSLFV�

���(/(&752�(;3/26,9(�'(9,&(6� ���*5281'�6833257�(48,30(17
�����'HVFULSWLRQ�
�����/RFDWLRQ��IXQFWLRQ��GDWH�DQG�SODFH ���%$77(5,(6
������ZKHUH�ILWWHG�WR�VSDFHFUDIW� �����7\SH��GHVFULSWLRQ
�����6DIHW\� �����3UHVVXUL]DWLRQ������

�����+D]DUGRXV�IOXLGV
���62/,'�3523(//$17�027256� �����&KDUJH
�����,QWHUQDWLRQDO�FODVVLILFDWLRQ�
�����0DQXIDFWXUHU�DQG�UHIHUHQFHV ���5$',$7,216
�����+DV�LW�EHHQ�XVHG�SUHYLRXVO\�"� �����1RQ�LRQLVLQJ�UDGLDWLRQV
�����'HVFULSWLRQ� �����,RQLVLQJ�UDGLDWLRQV
�����,JQLWLRQ�V\VWHP
�����)LULQJ�DQG�PRQLWRULQJ�FLUFXLW� ���,17(5)$&(6
�����6WRUDJH�DQG�WUDQVIHU�FRQWDLQHUV �����0HFKDQLFDO�LQWHUIDFHV
�����$VVRFLDWHG�JURXQG�VXSSRUW�HTXLSPHQW� �����(OHFWULFDO�LQWHUIDFHV

���/,48,'�3523(//$17�027256 ����0,6&(//$1(286
�����1DWXUH�DQG�TXDQWLW\�RI�SURSHOODQWV
�����3URSXOVLRQ�V\VWHP���:DLYHUV
�����$VVRFLDWHG�JURXQG�VXSSRUW�HTXLSPHQW� ��2WKHU�VDIHW\�SUREOHPV�QRW�VR�IDU

��GHDOW�ZLWK
���$77,78'(�&21752/��VHH�����

���35(6685(�/(9(/6
�����1DWXUH�RI�IOXLGV
�����7DQNV
�����$VVRFLDWHG�JURXQG�VXSSRUW�HTXLSPHQW

7KH�GRFXPHQW�VKDOO�FRYHU�DOO�VDIHW\�UHODWHG &6*�ZLOO�VWXG\�WKLV�VXEPLVVLRQ��FODVVLI\
DFWLYLWLHV��FRPSRQHQW�FKRLFH��VDIHW\�DQG WKH�KD]DUGRXV�V\VWHPV�GHVFULEHG��DQG
ZDUQLQJ�GHYLFHV��IDXOW�WUHHV�IRU�FDWDVWURSKLF GHFODUH�DQ\�VSHFLDO�UHTXLUHPHQWV
HYHQWV��DQG�LQ�JHQHUDO�DOO�GDWD�HQDEOLQJ�ULVN LPSRVHG�E\�LWV�6DIHW\�'HSDUWPHQWV�
OHYHO�WR�EH�HYDOXDWHG�
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3KDVH���6XEPLVVLRQ�

7KH�8VHU�VXEPLWV�WKH�KD]DUGRXV�V\VWHPV�PDQXIDFWXULQJ��TXDOLILFDWLRQ�DQG
DFFHSWDQFH�GRFXPHQWDWLRQ�DV�VRRQ�DV�LW�EHFRPHV�DYDLODEOH��7KLV�PXVW�VDWLVI\�WKH
UHTXLUHPHQWV�ODLG�GRZQ�E\�&6*�DW�WKH�HQG�RI�3KDVH����7KLV�GRFXPHQWDWLRQ�JLYHV
WKH�UHTXLUHPHQWV�IRU�SURYLGLQJ�(3&8�HTXLSPHQW�RU�IDFLOLWLHV�WR�EH�XVHG�GXULQJ�WKH
ODXQFK�FDPSDLJQ��DQG�DOO�RWKHU�GRFXPHQWV�UHTXLUHG�E\�&6*�GXULQJ�SKDVH���DQG��
VXEPLVVLRQV��,W�DOVR�GHILQHV�WKH�SROLF\�IRU�FKHFNLQJ�DQG�RSHUDWLQJ�DOO�V\VWHPV
FODVVLILHG�DV�KD]DUGRXV�

&6*�FKHFNV�WKDW�WKH�GRFXPHQWDWLRQ�GHOLYHUHG�LQ�SKDVH���FRPSOLHV�ZLWK�WKH
UHTXLUHPHQWV�VSHFLILHG�LQ�3KDVH����VWDWHV�LWV�LQWHQWLRQV�FRQFHUQLQJ�YHULILFDWLRQ�RI
V\VWHPV�FODVVLILHG�DV�KD]DUGRXV��DQG�GHILQHV�WKH�GUDIW�SURFHGXUH�WR�EH�DSSOLHG
GXULQJ�VSDFHFUDIW�DFWLYLWLHV�LQ�)UHQFK�*XLDQD�

3KDVH���6XEPLVVLRQ�

7KH�8VHU�VXEPLWV�D�YHULILFDWLRQ�DQG�RSHUDWLQJ�SURFHGXUHV�IRU�V\VWHPV�FODVVLILHG�DV
KD]DUGRXV��ZLWK�GHWDLOHG�GHVFULSWLRQ�RI�YHULILFDWLRQ�SROLF\�DQG�LWV�H[HFXWLRQ�
$IWHU�LPSOHPHQWDWLRQ�RI�DOO�FKDQJHV�WKDW�DUH�FRQVLGHUHG�QHFHVVDU\��&6*�DFFHSWV
WKH�SURFHGXUH�
7KLV�EHFRPHV�WKH�VROH�DXWKRUL]HG�GRFXPHQW�WR�EH�DSSOLHG�E\�WKH�8VHU�GXULQJ�WKH
ODXQFK�FDPSDLJQ��XQGHU�WKH�VXSHUYLVLRQ�RI�&6*�*URXQG�6DIHW\�'HSDUWPHQW�

�������7LPH�VFKHGXOH�IRU�VDIHW\�DFWLYLWLHV

,Q�WKH�JHQHUDO�LQWHUHVW��WKDW�WKH�8VHU�FRPSOHWHV�WKH�VDIHW\�TXHVWLRQQDLUH�ZHOO�DKHDG�RI
WKH�IRUPDO�VXEPLVVLRQ�SKDVHV��VR�WKDW�WKH�HDUOLHVW�SRVVLEOH�DOORZDQFH�FDQ�EH�PDGH�LQ
GHVLJQLQJ�WKH�VSDFHFUDIW�RQ�ERDUG�DQG�JURXQG�HTXLSPHQW�

7KH�IROORZLQJ�WLPH�VFKHGXOH�IRU�IRUPDO�VXEPLVVLRQV�VKRZV�WKH�UHTXHVWHG�GHDGOLQHV
ZRUNLQJ�EDFNZDUGV�IURP�WKH�ODXQFK�GDWH�/�

6$)(7<�68%0,66,216�7,0(�6&+('8/(
7\SLFDO�VFKHGXOH 6DIHW\�6XEPLVVLRQV 6SDFHFUDIW�0LOHVWRQH

(DUOLHU�WKDQ�/����PRQWKV

/����PRQWKV
/����PRQWKV��RU��
PRQWKV�DIWHU
VXEPLVVLRQ�SKDVH���

$V�VRRQ�DV�DYDLODEOH

��PRQWKV�ODWHU

/���PRQWKV
/���PRQWKV

3KDVH���SUHOLPLQDU\�VXEPLVVLRQ

3KDVH���VXEPLVVLRQ
5HVSRQVH�WR�SKDVH��
VXEPLVVLRQ�ZLWK
FODVVLILFDWLRQ�RI�KD]DUGRXV
V\VWHPV

3KDVH���VXEPLVVLRQ��GHILQLWLRQ
GRFXPHQWV�IRU�V\VWHPV
FODVVLILHG�DV�KD]DUGRXV�
5HVSRQVH�WR�SKDVH��
VXEPLVVLRQ

3KDVH���VXEPLVVLRQ��KD]DUGRXV
SURFHGXUHV��&6*�DSSURYDO�RI
KD]DUGRXV
SURFHGXUHV

&RQWUDFW

������������������3'5

����������������&'5

���������������5$96
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1RWH� )RU�DQ�DOUHDG\�GHYHORSHG�VSDFHFUDIW��SKDVH���DQG�SKDVH���VXEPLVVLRQV�DUH
LQLWLDWHG�DV�VRRQ�DV�WKH�GRFXPHQWDWLRQ�LV�VXSSOLHG�E\�WKH�8VHU��7KH�6DIHW\
'HSDUWPHQWV�UHVSRQVH�LV�WKHQ�SURYLGHG�ZLWKLQ���WR���PRQWKV�LQ�RUGHU�WR�EH
DYDLODEOH�IRU�WKH�VSDFHFUDIW�&'5��6XFK�D�VKRUW�VDIHW\�SURFHGXUH�DOORZV
WKH�ODXQFK�RI�D�TXDOLILHG�VSDFHFUDIW�WR�EH�FRQVLGHUHG�RQO\����PRQWKV�DIWHU�WKH
9(*$�ODXQFK�V\VWHP�KDV�EHHQ�VHOHFWHG�E\�WKH�8VHU�

6DIHW\�PHHWLQJV�EHWZHHQ�&6*�VDIHW\�GHSDUWPHQWV�DQG�WKH�8VHU�DUH�UHFRPPHQGHG
EHIRUH�&6*¶V�UHVSRQVH�WR�VXEPLVVLRQ�SKDVHV�
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�����0LVVLRQ�DQDO\VLV

�������,QWURGXFWLRQ

$�0LVVLRQ�$QDO\VLV�LV�FRQGXFWHG�WR�HQVXUH�WKDW�WKH�PLVVLRQ�REMHFWLYH�FDQ�EH�DFKLHYHG
�UHOLDEOH�VSDFHFUDIW�LQMHFWLRQ�LQWR�WKH�UHTXLUHG�RUELW�DQG�LQ�WKH�FRUUHFW�DWWLWXGH��
7KH�VWXGLHV�UHODWH�WR�IOLJKW�SODQ�DQG�HQYLURQPHQW�DQG�DUH�RUJDQL]HG�LQ�WZR�VWDJHV�

- $�3UHOLPLQDU\�0LVVLRQ�$QDO\VLV�PDLQO\�FRQFHUQHG�ZLWK�WKH�FRPSDWLELOLW\�RI�WKH
���������������VSDFHFUDIW�GHVLJQ�ZLWK�WKH�$ULDQH�HQYLURQPHQW��VHH�SDUD���������

- $�)LQDO�0LVVLRQ�$QDO\VLV�PDLQO\�FRQFHUQHG�ZLWK�WKH�DFWXDO�IOLJKW�SODQ�DQG�WKH
ILQDO�IOLJKW�SUHGLFWLRQV�FRYHULQJ��ZKHQ�DSSOLFDEOH��WKH�GXDO�ODXQFK�FRQILJXUDWLRQ
�VHH�SDUD��������

- 
$W�WKH�FRPSOHWLRQ�RI�HDFK�VWHS��D�0LVVLRQ�$QDO\VLV�5HYLHZ��5$0��5HYXH�G
$QDO\VH�GH
0LVVLRQ���LV�KHOG�EDVHG�XSRQ�WKH�LVVXHG�0LVVLRQ�$QDO\VLV�'RFXPHQWDWLRQ��'$0��'RVVLHU
G
$QDO\VH�GH�0LVVLRQ���

�������3UHOLPLQDU\�0LVVLRQ�$QDO\VLV

$ULDQHVSDFH�SHUIRUPV�D�3UHOLPLQDU\�0LVVLRQ�$QDO\VLV�ZKLFK�LQFOXGHV�WKH�IROORZLQJ�VWXGLHV�
- SUHOLPLQDU\�WUDMHFWRU\�DQG�PLVVLRQ�VHTXHQFH�
- SUHOLPLQDU\�IOLJKW�PHFKDQLFV�VWXG\�
- SUHOLPLQDU\�G\QDPLF�FRXSOHG�ORDGV�DQDO\VLV�
- SUHOLPLQDU\�UDGLR�IUHTXHQF\�FRPSDWLELOLW\�VWXG\�

D��,Q�WKH�FDVH�RI�D�QRQ�VWDQGDUG�*72�PLVVLRQ�WKH�SUHOLPLQDU\�WUDMHFWRU\�VWXG\�HQDEOHV
WKH�IHDVLELOLW\�RI�WKH�UHTXLUHG�RUELW�DQG�WKH�DVVRFLDWHG�SHUIRUPDQFH�PDUJLQ�WR�EH
HVWDEOLVKHG��7KH�UHVXOWLQJ�WUDMHFWRU\�LV�WKHQ�XVHG�DV�LQSXW�GDWD�IRU�YDULRXV�DQDO\VLV�VXFK
DV�RUELW�GLVSHUVLRQ��ORDGV��WKHUPDO��VHSDUDWLRQ�VHTXHQFH�DQG�VDIHW\�
)RU�D�VWDQGDUG�*72�PLVVLRQ��WKH�VWDQGDUG�WUDMHFWRU\�GRFXPHQW�LV�LVVXHG�WR�WKH�8VHU�

E��7KH�SUHOLPLQDU\�IOLJKW�PHFKDQLFV�VWXG\�DOORZV�$ULDQHVSDFH�WR�
���YHULI\�WKH�IHDVLELOLW\�RI�WKH�UHTXLUHG
���RULHQWDWLRQ�
���GHILQH�WKH�QHFHVVDU\�VHSDUDWLRQ�HQHUJ\�
���YHULI\�WKH�FOHDUDQFH�DW�VHSDUDWLRQ�
���GHWHUPLQH�WKH�NLQHPDWLF�FRQGLWLRQV�DIWHU�VHSDUDWLRQ�
���LVVXH�D�SUHOLPLQDU\�VHTXHQFH�RI�HYHQWV�
���YHULI\�WKH�RUELWDO�ORQJ�WHUP�FOHDUDQFH��LQ�WKH�HYHQW�WKDW�D�SUREOHP�DUHD�LV
���LGHQWLILHG��FRUUHFWLYH�DFWLRQ�ZLOO�EH�UHFRPPHQGHG�WR�WKH�8VHU�

F��7KH�SUHOLPLQDU\�G\QDPLF�FRXSOHG�ORDG�DQDO\VLV�DOORZV�$ULDQHVSDFH�WR�SURGXFH�WKH�ILUVW
SUHGLFWLRQ�RI�WKH�LQ�IOLJKW�ORDGV�DSSOLFDEOH�WR�WKH�8VHU
V�VSDFHFUDIW�8VLQJ�D�SUHOLPLQDU\
VSDFHFUDIW�G\QDPLF�PRGHO�SURYLGHG�E\�WKH�8VHU�DQG�FRQIRUPLQJ�WR�WKH�9(*$�VSHFLILFDWLRQ
WKLV�VWXG\�

���SHUIRUPV�WKH�PRGDO�DQDO\VLV�IRU�WKH�FRPSRVLWH�ODXQFK�YHKLFOH�DQG�LWV�SD\ORDG�
���GHVFULEHV�WKH�G\QDPLF�UHVSRQVHV�RI�WKH�VSDFHFUDIW�IRU�WKH�PRVW�VHYHUH�O
����ORQJLWXGLQDO�DQG�ODWHUDO�ORDG�FDVHV�LQGXFHG�E\�WKH�ODXQFK�YHKLFOH�
���JLYHV��DW�WKH�QRGHV�VHOHFWHG�E\�WKH�8VHU��PLQ�PD[�WDEOHV�DQG�WLPH�KLVWRULHV�IRU
���IRUFHV��DFFHOHUDWLRQV�DQG�UHODWLYH�GHIOHFWLRQV��DV�ZHOO�DV�9(*$�6SDFHFUDIW
���LQWHUIDFH�DFFHOHUDWLRQ�DQG�IRUFH�WLPH�KLVWRULHV�
���DOORZV�WKH�8VHU�WR�YHULI\�WKH�YDOLGLW\�RI�VSDFHFUDIW�GLPHQVLRQLQJ�DQG�WR�DGMXVW
���LWV�TXDOLILFDWLRQ�WHVW�SODQ�LI�QHFHVVDU\��DIWHU�GLVFXVVLRQ�ZLWK�WKH�9(*$�$XWKRULW\�
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G��7KH�SUHOLPLQDU\�UDGLR�IUHTXHQF\�FRPSDWLELOLW\�VWXG\�DOORZV�$ULDQHVSDFH�WR�FKHFN�WKH
FRPSDWLELOLW\�EHWZHHQ�IUHTXHQFLHV��DQG�WKHLU�KDUPRQLFV��XVHG�E\�WKH�ODXQFK�YHKLFOH��WKH
JURXQG�VWDWLRQV�DQG�WKH�VSDFHFUDIW�GXULQJ�ODXQFK�RSHUDWLRQV��LQFOXGLQJ�IOLJKW���7KLV�VWXG\
LV�EDVHG�XSRQ�D�VSDFHFUDIW�IUHTXHQF\�SODQ��LQFOXGLQJ�LQWHUPHGLDWH�IUHTXHQFLHV��WKDW�WKH
8VHU�KDV�WR�SURYLGH�ZLWKLQ�WKH�'8$��7KH�KRXVHNHHSLQJ�WHOHPHWU\�DQG�FRPPDQG�RI
WKH�VSDFHFUDIW�PD\�EH�VXEMHFW�WR�FKDQJH�RQ�UHTXHVW�RI�$5,$1(63$&(�XS�WR����PRQWKV
EHIRUH�ODXQFK�

�������)LQDO�0LVVLRQ�$QDO\VLV

$ULDQHVSDFH�SHUIRUPV�WKH�)LQDO�0LVVLRQ�$QDO\VLV�FRYHULQJ�WKH�IROORZLQJ�VWXGLHV�
��)LQDO�WUDMHFWRU\�DQG�PLVVLRQ�VHTXHQFH�
��)LQDO�IOLJKW�PHFKDQLFV�DQDO\VLV�
��)LQDO�G\QDPLF�ORDGV�DQDO\VLV�
��7KHUPDO�HQYLURQPHQW�
��)LQDO�UDGLR�IUHTXHQF\�FRPSDWLELOLW\�
��DQG��ZKHQ�DSSOLFDEOH��GXDO�ODXQFK�FRPSDWLELOLW\�

D��7KH�ILQDO�WUDMHFWRU\�VWXG\�GHILQHV�
��7KH�DFWXDO�ODXQFK�YHKLFOH�GDWD�WR�EH�XVHG��PDVV�EUHDNGRZQ��SURSXOVLRQ
���SDUDPHWHUV�DGMXVWPHQWV���WKH�DFWXDO�ODXQFK�YHKLFOH�SD\ORDG�GDWD�DQG�WKH
���DVVRFLDWHG�ODXQFK�YHKLFOH�SHUIRUPDQFH�
��7KH�IOLJKW�HYHQW�VHTXHQFH�IRU�WKH�RQ�ERDUG�FRPSXWHU�
��7KH�JXLGDQFH�SDUDPHWHUV�IRU�WKH�RQ�ERDUG�FRPSXWHU�
��7KH�SRVLWLRQ��YHORFLW\�DQG�DWWLWXGH�RI�WKH�YHKLFOH�GXULQJ�WKH�ERRVWHG�SKDVH�

E��7KH�ILQDO�IOLJKW�PHFKDQLFV�VWXG\�UHSHDWV�WKH�VWXGLHV�SHUIRUPHG�GXULQJ�WKH�SUHOLPLQDU\
DQDO\VLV�EXW�WDNHV�LQWR�DFFRXQW�WKH�DFWXDO�9(*$�SD\ORDG�SDUDPHWHUV�DQG�VR�HQDEOHV
$ULDQHVSDFH�WR�

���GHILQH�WKH�GDWD�WR�EH�XVHG�E\�WKH�RQ�ERDUG�FRPSXWHU�IRU�WKH�RUELWDO�SKDVH
����PDQRHXYUHV��VHTXHQFH��
���SUHGLFW�WKH�FOHDUDQFH�EHWZHHQ�WKH�VHSDUDWHG�HOHPHQWV�LQ�RUELWDO�IOLJKW�

F��7KH�ILQDO�FRXSOHG�ORDGV�DQDO\VLV�HQDEOHV�$ULDQHVSDFH�WR�GHILQH�WKH�ILQDO�SUHGLFWLRQ�IRU
LQ�IOLJKW�ORDGV��8VLQJ�D�WHVW�YDOLGDWHG�PRGHO�SURYLGHG�E\�WKH�8VHU�FRQIRUPLQJ�WR�WKH�9(*$
VSHFLILFDWLRQ��WKLV�VWXG\�DOORZV�$ULDQHVSDFH�

���WR�YHULI\��RU�DGMXVW�LI�QHFHVVDU\��WKH�6SDFHFUDIW�$FFHSWDQFH�7HVW�3ODQ��DQG
���DVVRFLDWHG�QRWFKLQJ�SURFHGXUH�ZKHQ�DSSOLFDEOH�
���WR�YHULI\�WKDW�WKH�$ULDQH�SD\ORDG�GRHV�QRW�DIIHFW�WKH�EHKDYLRXU�RI�WKH�ODXQFK
���YHKLFOH�RU�LWV�VWDELOLW\�

G��7KH�WKHUPDO�HQYLURQPHQW�VWXG\�LV�UHTXLUHG�WR�SUHGLFW�WKH�WHPSHUDWXUHV�GXULQJ�FRXQW
GRZQ�DQG�IOLJKW��8VLQJ�D�WKHUPDO�PRGHO�SURYLGHG�E\�WKH�8VHU�FRQIRUPLQJ�WR�WKH�9(*$
VSHFLILFDWLRQ��WKLV�VWXG\�FRYHUV�WKH�SHULRG�IURP�VSDFHFUDIW�RQ�9(*$�LQ�WKH�ODXQFK�WRZHU
XS�WR�WKH�LQMHFWLRQ�LQWR�WKH�GHVLUHG�RUELW�

7KH�VWXG\�DOORZV�$ULDQHVSDFH�WR�DGMXVW�WKH�YHQWLODWLRQ�SDUDPHWHUV�GXULQJ�FRXQW�GRZQ
�WRZHU�UHPRYHG��LI�DQ\��LQ�RUGHU�WR�VDWLVI\��LQ�VR�IDU�DV�WKH�V\VWHP�DOORZV�LW��WKH
WHPSHUDWXUH�OLPLWDWLRQV�VSHFLILHG�IRU�WKH�VSDFHFUDIW�

H��7KH�ILQDO�UDGLR�IUHTXHQF\�FRPSDWLELOLW\�VWXG\�FRQVLGHUV�WKH�DFWXDO�ODXQFK�FRQILJXUDWLRQ�
7KH�VWXG\�LQYROYHV�WKH�H[DPLQDWLRQ�RI�SRVVLEOH�VSXULRXV�HPLVVLRQ�IUHTXHQFLHV�DQG�WKH
VXVFHSWLEOH�IUHTXHQFLHV�RI�WKH�UHFHLYHUV��LQ�FDVH�RI�FRQIOLFW�WKH�VWXG\�ZLOO�H[WHQG�WR�WKH
DQDO\VLV�RI�SRVVLEOH�VROXWLRQV�HLWKHU�RQ�WKH�ODXQFK�YHKLFOH�RU�RQ�WKH�SD\ORDG�

I��7KH�GXDO�ODXQFK�FRPSDWLEOLW\�VWXG\�DQDO\VHV�WKH�UHVXOWV�RI�DOO�PLVVLRQ�DQDO\VLV�VWXGLHV
WR�HQVXUH�FRPSDWLELOLW\�EHWZHHQ�VSDFHFUDIW�WR�EH�ODXQFKHG�DV�D�FRPELQHG�9(*$�SD\ORDG�
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7KH�DVSHFWV�FRYHUHG�LQ�WKH�SDUWLFXODU�VWXGLHV�PHQWLRQHG�HDUOLHU�DUH�UHYLHZHG�GXULQJ�WKH
FRXUVH�RI�WKLV�VWXG\�DQG�DUH�DQDO\VHG�ZLWK�WKH�IRFXV�RQ�SRVVLEOH�LQWHUIHUHQFH�EHWZHHQ
VSDFHFUDIW�

$�VLPXODWLRQ�LV�SHUIRUPHG�RI�WKH�PRWLRQ�RI�WKH�HOHPHQWV�DIWHU�VHSDUDWLRQ�DQG�XS�WR
DSRJHH�PRWRU�ILULQJ��LI�DQ\���LQFOXGLQJ�VSDFHFUDIW�PDQRHXYUHV��LQ�RUGHU�WR�FKHFN�ORQJ
WHUP�FROOLVLRQ�DYRLGDQFH��WKHUPDO�IOX[�DQG�FRQWDPLQDWLRQ�DVSHFWV��GXH�WR�$.0�ILULQJV��

�������6SDFHFUDIW�HQYLURQPHQW�WHVW�ILOH
7KH�8VHU�LV�UHTXLUHG�WR�SURYLGH�WKH�9(*$�DXWKRULW\�ZLWK�WKH�VSDFHFUDIW�HQYLURQPHQW�WHVW
3ODQ�
7KLV�SODQ�LV�DQDO\VHG�DW�WKH�WLPH�RI�WKH�ILQDO�0LVVLRQ�$QDO\VLV�5HYLHZ�

7KH�8VHU�ZLOO�WKHQ�VXEPLW�DQDO\VLV�DQG�V\QWKHVLV�ILOHV�UHVXOWLQJ�IURP�WKH�WHVWV��7KHVH�ILOHV
DUH�DQDO\VHG�DW�WKH�6SDFHFUDIW�)OLJKW�5HDGLQHVV�5HYLHZ���5HYXH�G
$SWLWXGH�DX�9RO
6DWHOOLWH���

�������3D\ORDG�PDVV�FKDUDFWHULVWLFV
7KH�PDVV�RI�WKH�SD\ORDG�LQ�LWV�ILQDO�ODXQFK�FRQILJXUDWLRQ�PXVW�EH�QRWLILHG�WR�WKH�9(*$
DXWKRULW\�SULRU�WR�WKH�/DXQFK�5HDGLQHVV�5HYLHZ��5$/��

�������3RVW�ODXQFK�GRFXPHQWV

���������,QVSHFWLRQ�GDWD

$ULDQHVSDFH�ZLOO�JLYH�ILUVW�GLDJQRVLV�DQG�LQIRUPDWLRQ�VKHHWV�WR�WKH�8VHU�EHIRUH
+�������PLQ���FRQFHUQLQJ�WKH�RUELW�FKDUDFWHULVWLFV�DW�LQMHFWLRQ���WK��VWDJH�FXW�RII��DQG
DWWLWXGH�RI�WKH�VSDFHFUDIW�MXVW�EHIRUH�WKH�VSDFHFUDIW�VHSDUDWLRQ�

���������2UELWDO�WUDFNLQJ�RSHUDWLRQ�UHSRUW

$ULDQHVSDFH�UHTXLUHV�WKH�8VHU�WR�SURYLGH�RUELWDO�WUDFNLQJ�GDWD�RQ�WKH�LQLWLDO�VSDFHFUDIW
RUELWV�LQFOXGLQJ�DWWLWXGH�MXVW�DIWHU�VHSDUDWLRQ��IRU�EDFN�XS�HYDOXDWLRQ�RI�ODXQFK�YHKLFOH
SHUIRUPDQFH�

���������/DXQFK�HYDOXDWLRQ�UHSRUW�

$ULDQHVSDFH�GUDZV�XS�D�UHSRUW�RQ�WKH�ODXQFK�RSHUDWLRQV��EDVHG�RQ�SURFHVVHG�ODXQFK
YHKLFOH�WHOHPHWU\�DQG�WUDFNLQJ�GDWD��VKRZLQJ�WKH�SHUIRUPDQFH�DFKLHYHG�DQG�UHSRUWLQJ�RQ
WKH�EHKDYLRXU�RI�WKH�ODXQFK�YHKLFOH�DQG�LWV�VXEV\VWHPV�
$�VHFWLRQ�RI�WKLV�UHSRUW�FRYHULQJ�DOO�ODXQFK�YHKLFOH�SD\ORDG�LQWHUIDFH�DVSHFWV�LV�GLVWULEXWHG
WR�WKH�8VHU�

�����/DXQFK�SUHSDUDWLRQ�DQG�UDQJH�RSHUDWLRQV

7KH�GRFXPHQWDWLRQ�QHFHVVDU\�IRU�ODXQFK�RSHUDWLRQV�LV�JHQHUDWHG�IURP�WKH�/DXQFK
5HTXLUHPHQWV�'RFXPHQW��'/� �'HPDQGH�GH�/DQFHPHQW���$V�IDU�DV�WKH�VSDFHFUDIW�LV
FRQFHUQHG��WKH�IROORZLQJ�GDWD�DUH�XVHG�DV�LQSXW�IRU�ZULWLQJ�WKH�'/�

��WKH�DSSURYHG�'&,��WDNHQ�DV�D�VSHFLILFDWLRQ�
��WKH�6SDFHFUDIW�2SHUDWLRQV�3ODQ��326��SURYLGHG�E\�WKH�8VHU�
��WKH�,QWHUOHDYHG�2SHUDWLRQ�3ODQ��32,��
��DQG�WKH�PDVWHU�VFKHGXOH�RI�WKH�&RPELQHG�2SHUDWLRQ�3ODQ��32&��LVVXHG�E\
��$ULDQHVSDFH�DQG�WDNLQJ�DFFRXQW�RI�ERWK�WKH�326�DQG�WKH�/DXQFK�9HKLFOH
��2SHUDWLRQ�SODQ�
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7KH�32,�DQG�WKH�32&�PDVWHU�VFKHGXOHV�DUH�VXEPLWWHG�WR�WKH�8VHU�IRU�DSSURYDO�
7KH�9(*$�3D\ORDG�6HFWLRQV�RI�WKH�'/�DUH�VXEPLWWHG�WR�WKH�8VHU�IRU�FRPPHQW�

,Q�SDUDOOHO�ZLWK�WKLV�DFWLYLW\��SURFHGXUHV�DUH�LVVXHG��DQG�SKDVH���VDIHW\�IRUPDOLWLHV�DUH
FRPSOHWHG�LQ�RUGHU�WR�KDYH�DOO�WKH�QHFHVVDU\�GRFXPHQWDWLRQ�SUHSDUHG�DQG�DSSURYHG�LQ
WLPH�IRU�WKH�)OLJKW�5HDGLQHVV�5HYLHZ��5$9� �5HYXH�G¶$SWLWXGH�DX�9RO��

�������6SDFHFUDIW�2SHUDWLRQV�3ODQ�
�3ODQ�GHV�2SHUDWLRQV�6DWHOOLWH�±�326�

7KH�8VHU�KDV�WR�SUHSDUH�D�6SDFHFUDIW�2SHUDWLRQV�3ODQ�IRU�WKH�&6*��GHILQLQJ�WKH
RSHUDWLRQV�WR�EH�H[HFXWHG�RQ�WKH�VSDFHFUDIW�IURP�DUULYDO�LQ�)UHQFK�*XLDQD�
LQFOXGLQJ�WUDQVSRUW��LQWHJUDWLRQ�DQG�FKHFNRXW�EHIRUH�DVVHPEO\��DQG�RSHUDWLRQV�RQ�WKH
9(*$�ODXQFK�VLWH��7KH�326�GHILQHV�WKH�DUUDQJHPHQWV�IRU�WKHVH�RSHUDWLRQV��DQG�GHVFULEHV
WKH�IDFLOLWLHV�UHTXLUHG�IRU�WKHLU�H[HFXWLRQ�

$�W\SLFDO�IRUPDW�IRU�WKLV�GRFXPHQW�LV�VKRZQ�KHUH�EHORZ�

���*(1(5$/
�����,QWURGXFWLRQ
�����$SSOLFDEOH�GRFXPHQWV

���0$1$*(0(17
�����7LPH�VFKHGXOH
�����7DEOH�RI�ZHHNO\�DFWLYLWLHV
�����0HHWLQJV���2UJDQL]DWLRQ���,QWHUIDFH�

���3(56211(/
�����2UJDQL]DWLRQDO�FKDUW�IRU�VSDFHFUDIW�RSHUDWLRQV�WHDP
�����'HILQLWLRQ�RI�UHVSRQVLELOLWLHV�DQG�WDVNV
�����6SDFHFUDIW�RUJDQL]DWLRQDO�FKDUW�IRU�FRXQWGRZQ

���23(5$7,216
�����+DQGOLQJ�DQG�WUDQVSRUW�UHTXLUHPHQWV�IRU�VSDFHFUDIW�DQG
������DQFLOODU\�HTXLSPHQW
�����7DVNV�IRU�ODXQFK�RSHUDWLRQV

���(48,30(17�$662&,$7('�:,7+�7+(�63$&(&5$)7
�����%ULHI�GHVFULSWLRQ�RI�HTXLSPHQW�IRU�ODXQFK�RSHUDWLRQV
�����'HVFULSWLRQ�RI�KD]DUGRXV�HTXLSPHQW��ZLWK�GLDJUDPV�
�����'HVFULSWLRQ�RI�VSHFLDO�HTXLSPHQW��/DXQFK�&HQWUH��/DXQFK
�������0DVW�RU�7RZHU�
���,167$//$7,216
�����6XUIDFH�DUHDV
�����%XLOGLQJV��WHFKQLFDO�DQG�ORJLVWLF�DVSHFWV�
�����&RPPXQLFDWLRQV
�����/RFDWLRQ�RI�RIILFHV��DVVLJQPHQW�RI�SHUVRQQHO

���/2*,67,&6
�����$FFRPRGDWLRQ
�����7UDQVSRUW�IDFLOLWLHV
�����3DFNLQJ�OLVW
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�������,QWHUOHDYHG�2SHUDWLRQ�3ODQ
�3ODQ�GHV�2SpUDWLRQV�,PEULTXpHV���32,�

3UHSDUHG�E\�WKH�''2��WKH�32,�SUHVHQWV�WKH�VSDFHFUDIW�RSHUDWLRQV�UDQJH�VXSSRUW�VFKHGXOH
IURP�WKH�WLPH�RI�DUULYDO�RI�WKH�VSDFHFUDIW�HTXLSPHQW�LQ�)UHQFK�*XLDQD�XQWLO�WKH�32&�LV
VWDUWHG��7KH�32,�LV�VXEPLWWHG�WR�WKH�8VHU�V��IRU�DSSURYDO�

�������&RPELQHG�2SHUDWLRQV�3ODQ
�3ODQ�GHV�2SpUDWLRQV�&RPELQpHV�±�32&�

7KH�32&�LGHQWLILHV�DOO�DFWLYLWLHV�LQYROYLQJ�D�VSDFHFUDIW�DQG�D�SDUW�RI�WKH�ODXQFK�YHKLFOH
�RSHUDWLRQV�LQ�(3&8�KD]DUGRXV�EXLOGLQJ�ZKHQ�WKH�VSDFHFUDIW�LV�HQFDSVXODWHG�DQG�RQ�WKH
/DXQFK�3DG��
3UHSDUHG�E\�WKH�&2(/�IURP�WKH�326�V��DQG�WKH�/DXQFK�9HKLFOH�2SHUDWLRQ�3ODQ��LQVRIDU�DV
WKH�ODXQFK�YHKLFOH�SD\ORDG�LV�FRQFHUQHG��WKLV�GRFXPHQW�GHWDLOV�WKH�WHFKQLFDO
FKDUDFWHULVWLFV�RI�WKH�ODXQFK�RSHUDWLRQV�EDVHG�XSRQ�WKH�UHTXLUHPHQWV�LPSRVHG�E\�ERWK
WKH�SD\ORDG�DQG�WKH�ODXQFK�YHKLFOH�

7KH�32&�0DVWHU�6FKHGXOH�SUHVHQWV�DOO�VSDFHFUDIW�9(*$�DFWLYLWLHV�IURP�WKH�WLPH�RI
VSDFHFUDIW�PDWLQJ�RQWR�WKH�9(*$�DGDSWRU�XQWLO�ODXQFK��$OO�VSDFHFUDIW�RSHUDWLRQV�GXULQJ
WKH�FRXQWGRZQ�SKDVH��5)�WHVWV��DUPLQJ�VHTXHQFHV��RQ�ERDUG�SRZHU�VXSSO\�VZLWFKLQJ�����
DUH�LQFOXGHG�
7KH�32&�6FKHGXOH�LV�VXEPLWWHG�WR�WKH�8VHU�V��IRU�DSSURYDO�DW�WKH�EHJLQQLQJ�RI�WKH
FDPSDLJQ�

�������/DXQFK�5HTXLUHPHQWV�'RFXPHQW�
�'HPDQGH�GH�/DQFHPHQW���'/�

7KH�/DXQFK�5HTXLUHPHQWV�'RFXPHQW�SUHSDUHG�E\�WKH�$ULDQHVSDFH�0LVVLRQ�'LUHFWRU��&0�
WRJHWKHU�ZLWK�WKH�5DQJH�2SHUDWLRQV�0DQDJHU��''2��LV�D�V\QWKHVLV�RI�ERWK�ODXQFK�YHKLFOH
DQG�SD\ORDG�DVSHFWV�LQ�WHUPV�RI�ODXQFK�FDPSDLJQ�SUHSDUDWLRQ�

,W�GHILQHV�WKH�PLVVLRQ�REMHFWLYHV��ODXQFK�FKDUDFWHULVWLFV��JHQHUDO�RUJDQL]DWLRQ��WLPH
VFKHGXOH�DQG�DVVLVWDQFH�UHTXLUHG�LQ�WHUPV�RI�SHUVRQQHO��IDFLOLWLHV��VXSSO\�RI�IOXLGV�DQG
VXSSRUW�HTXLSPHQW�
,W�LV�DGUHVVHG�WR�&6*��DQG�$ULDQHVSDFH�.RXURX�DQG�WR�WKH�FXVWRPHU�IRU�LQIRUPDWLRQ�

7KH�LQSXWV�IRU�WKH�'/�UHJDUGLQJ�VSDFHFUDIW�UHODWHG�UHTXLUHPHQWV�DUH�GHILQHG�LQ�WKH�'&,
WKH�326��WKH�32,�DQG�WKH�32&�PDVWHU�VFKHGXOHV�

�������6SDFHFUDIW�RSHUDWLRQ�SURFHGXUHV�IRU�WKH�&6*

7KHVH�SURFHGXUHV�DUH�SUHSDUHG�E\�WKH�8VHU�IRU�HDFK�RSHUDWLRQ�GHILQHG�LQ�WKH�6SDFHFUDIW
2SHUDWLRQV�3ODQ��326���$OO�SURFHGXUHV�FRYHULQJ�WKH�RSHUDWLRQ�RI�V\VWHPV�FODVVLILHG�DV
KD]DUGRXV�RU�WKRVH�FRQFHUQLQJ�SHUVRQQHO�VDIHW\�KDYH�WR�EH�VXEPLWWHG�WR�WKH�&6*�6DIHW\
'HSDUWPHQWV�IRU�DSSURYDO��VHH�SKDVH���VXEPLVVLRQ��

�������&RPELQHG�ODXQFK�YHKLFOH�SD\ORDG�RSHUDWLRQ�SURFHGXUHV

7ZR�W\SHV�RI�FRPELQHG�RSHUDWLRQ�DUH�LGHQWLILHG�
WKRVH�UHTXLULQJ�SURFHGXUHV�VSHFLILF�WR�HDFK��$XWKRULW\��DQG�WKRVH�UHTXLULQJ�FRPPRQ
SURFHGXUHV��&RPPRQ�SURFHGXUHV�DUH�SUHSDUHG�E\�WKH�9(*$�$XWKRULW\��DQG�VXEPLWWHG�WR
WKH�3D\ORDG�$XWKRULW\�LHV��IRU�DSSURYDO�
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�����/DXQFK�YHKLFOH�SD\ORDG�UHYLHZV

5HYLHZV�DUH�KHOG��LQ�DFFRUGDQFH�ZLWK�ILJXUH�����D��WR�FRQFOXGH�PLVVLRQ�DQDO\VHV�SKDVHV�
DQG�WR�DXWKRUL]H�EORFNV�RI�ZRUN�LQ�WKH�SURJUHVV�RI�WKH�ODXQFK�RSHUDWLRQV�

�������0LVVLRQ�$QDO\VLV�5HYLHZV

7KHVH�UHYLHZV�DUH�FRQGXFWHG�E\�$ULDQHVSDFH

D��7KH�3UHOLPLQDU\�0LVVLRQ�$QDO\VLV�5HYLHZ��5HYXH�G
$QDO\VH�GH�0LVVLRQ�3UpOLPLQDLUH��
5$03��LV�EDVHG�XSRQ�WKH�3UHOLPLQDU\�0LVVLRQ�$QDO\VLV�'RFXPHQWDWLRQ��'$03�
FRPSULVLQJ�DOO�UHSRUWV�LVVXHG�GXULQJ�WKH�3UHOLPLQDU\�0LVVLRQ�$QDO\VLV��VHH�SDUD���������

7KH�6SDFHFUDIW�$XWKRULW\�DWWHQGV�WKH�5$03�
&RQFOXVLRQV�IURP�WKH�5$03�OHDG�WR�WKH�XSGDWLQJ�RI�WKH�'&,��DQG�DJUHHPHQW�RQ�WKH
VSDFHFUDIW�HQYLURQPHQWDO�WHVW�SODQ�

E��7KH�)LQDO�0LVVLRQ�$QDO\VLV�5HYLHZ��5HYXH�G
$QDO\VH�GH�0LVVLRQ�)LQDOH���5$0)�

,Q�DGGLWLRQ�WR�DVSHFWV�VSHFLILF�WR�WKH�ODXQFK�YHKLFOH��WKH�REMHFWLYHV�RI�WKLV�UHYLHZ�DUH�WR
FKHFN�WKH�FRPSDWLELOLW\�RI�VSDFHFUDIW�TXDOLILFDWLRQ�VWDWXV�ZLWK�WKH�PLVVLRQ�DQDO\VLV
UHVXOWV��WR�DJUHH�RQ�DSSOLFDEOH�DFFHSWDQFH�WHVW�SURFHGXUHV�DQG�WR�FRQILUP�WKH�PDLQ
PLVVLRQ�SDUDPHWHUV�

7KLV�UHYLHZ�LV�KHOG�LQ�UHODWLRQ�WR�WKH�)LQDO�0LVVLRQ�$QDO\VLV�'RFXPHQWDWLRQ��'$0)��DQG
ZKHQ�DSSOLFDEOH��WKH�GXDO�ODXQFK�FRPSDWLELOLW\�DQDO\VLV��,Q�WKH�ODWWHU�FDVH��WKH�UHYLHZ�LV
FRQGXFWHG�LQ�WZR�VWDJHV��WKH�VHFRQG�RQH�LQYROYLQJ�ERWK�6SDFHFUDIW�$XWKRULWLHV�
7KH�FRQFOXVLRQV�RI�WKH�5$0)�OHDG�WR�WKH�XSGDWLQJ�RI�WKH�'&,�V��DQG�WKH�UHOHDVH�RI�GDWD
IRU�WKH�ODXQFK�YHKLFOH�IOLJKW�SURJUDPPH�

�������/DXQFK�YHKLFOH�)OLJKW�5HDGLQHVV�5HYLHZ
�5HYXH�G
$SWLWXGH�DX�9RO�GX�/DQFHXU���5$9/�

7KH�SXUSRVH�RI�WKLV�UHYLHZ�LV�WR�YHULI\�WKDW�WKH�ODXQFK�YHKLFOH��IROORZLQJ�DFFHSWDQFH�WHVWV
LQ�(XURSH��LV�WHFKQLFDOO\�FDSDEOH�RI�H[HFXWLQJ�LWV�PLVVLRQ��2QH�DFWLYLW\�FRYHUHG�E\�WKH�5$9
FRQFHUQV�WKH�H[DPLQDWLRQ�RI�ODXQFK�YHKLFOH�SD\ORDG�LQWHUIDFHV��ZLWK�SDUWLFXODU�UHIHUHQFH
WR�WKH�'&,��DQG�WKH�VWDWXV�RI�WKH�ODXQFK�SUHSDUDWLRQ�GRFXPHQWDWLRQ��VHH�SDUD�������
7KH�UHYLHZ�LV�FRQGXFWHG�E\�WKH�$ULDQH�$XWKRULW\��DQG�VKLSPHQW�RI�WKH�ODXQFK�YHKLFOH�WR
WKH�&6*�LV�FRQWLQJHQW�RQ�D�VDWLVIDFWRU\�FRQFOXVLRQ�
7KH�8VHU�LV�LQYLWHG�WR�DWWHQG�WKH�5$9�

�������6SDFHFUDIW�)OLJKW�5HDGLQHVV�5HYLHZ
�5HYXH�G
$SWLWXGH�DX�9RO�GX�6DWHOOLWH���5$96�

$ULDQHVSDFH�UHTXLUHV�WR�EH�UHSUHVHQWHG�DW�WKLV�UHYLHZ��QRUPDOO\�KHOG�E\�WKH�8VHU�EHIRUH
VKLSPHQW�RI�WKH�VDWHOOLWH�WR�WKH�&6*��,Q�SDUWLFXODU��WKH�9(*$�$XWKRULW\�XVHV�WKLV
RSSRUWXQLW\�WR�REWDLQ�WKH�UHVXOWV�RI�HQYLURQPHQWDO�DFFHSWDQFH�WHVWV��DQG�WKH
DFWXDO�LQHUWLDO�DQG�PDVV�FKDUDFWHULVWLFV�RI�WKH�VSDFHFUDIW�

�������(3&8�&RQILJXUDWLRQ�$FFHSWDQFH�5HYLHZ

7KH�SXUSRVH�RI�WKLV�UHYLHZ��KHOG�MXVW�EHIRUH�WKH�DUULYDO�RI�WKH�VSDFHFUDIW�DQG�DVVRFLDWHG
HTXLSPHQW�DW�WKH�&6*��LV�WR�YHULI\�WKDW�WKH�EXLOGLQJV�DUH�FRQILJXUHG�DFFRUGLQJ�WR�WKH
UHTXLUHPHQWV�FRQWDLQHG�LQ�WKH�/DXQFK�5HTXLUHPHQWV�'RFXPHQW�
7KH�FRQILJXUDWLRQ�VWDWXV�LV�GRFXPHQWHG�WKURXJK�D�FRPSOLDQFH�FHUWLILFDWH�LVVXHG�E\�&6*
DQG�DSSURYHG�E\�LWV�4XDOLW\�&RQWURO�'HSDUWPHQW�
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�������&RPELQHG�2SHUDWLRQ�5HOHDVH

$�WHFKQLFDO�DVVHVVPHQW�RI�WKH�UHODWHG�ODXQFK�YHKLFOH�DQG�VSDFHFUDIW�KDUGZDUH�LV�KHOG�WR
FOHDU�LPSOHPHQWDWLRQ�RI�WKH�32&��7KLV�PHHWLQJ�LQYROYHV�WKH�VDIHW\�GHSDUWPHQW��WKH�8VHU
DQG�WKH�&2(/�IRU�WKH�ODXQFK�YHKLFOH��ZLWK�WKH�&0�DV�FKDLUPDQ�

�������5DQJH�5HDGLQHVV�5HYLHZ

7KLV�UHYLHZ�LV�KHOG�EHIRUH�WKH�/DXQFK�5HDGLQHVV�5HYLHZ��VHH�SDUD���������,WV�SXUSRVH�LV
WR�FKHFN�WKH�YDOLGDWLRQ�RI�WKH�UDQJH��GRZQ�UDQJH�VWDWLRQV�DQG�DVVRFLDWHG�QHWZRUNV��7KH�
UHYLHZ�LV�FKDLUHG�E\�WKH�&6*�LQ�SUHVHQFH�RI�WKH�&0�ZKR�DSSURYHV�WKH�FRQILJXUDWLRQ�RQ
EHKDOI�RI�WKH�&KLHI�2SHUDWLQJ�2IILFHU�RI�$ULDQHVSDFH�

�������/DXQFK�5HDGLQHVV�5HYLHZ
�5HYXH�G
$SWLWXGH�DX�/DQFHPHQW�±�5$/�

7KLV�UHYLHZ��FRQGXFWHG�E\�WKH�9(*$�$XWKRULW\��LV�KHOG�DW�&6*�LQ�RUGHU�WR�UHYLHZ�WKH
RYHUDOO�VWDWXV�RI�DOO�FKHFNV�FDUULHG�RXW�RQ�ODXQFK�YHKLFOH��SD\ORDG�DQG�ODXQFK�IDFLOLWLHV�DQG
WR�DXWKRUL]H�WKH�ILQDO�RSHUDWLRQV�OHDGLQJ�XS�WR�ODXQFK��7KH�5$/�QRUPDOO\�WDNHV�SODFH�MXVW
DIWHU�WKH�ODXQFK�UHKHDUVDO�
$�GHGLFDWHG�SD\ORDG�VHVVLRQ�LV�UHTXHVWHG�E\�WKH�&0�WR�SUHSDUH�IRU�WKH�PDLQ�PHHWLQJ�



�����������������������������������9(*$

$QQH[��
(XURSHDQ�6SDFHSRUW�DQG

$ULDQHVSDFH�LQ
)UHQFK�*XLDQD
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(XURSHDQ�6SDFHSRUW�DQG
$ULDQHVSDFH�LQ�)UHQFK�*XLDQD��������������������$QQH[��

���)UHQFK�*XLDQD
���� *HRJUDSK\��VHH�ILJV��$����DQG�$����

)UHQFK�*XLDQD�LV�D�)UHQFK�2YHUVHDV�'HSDUWPHQW��'�2�0����,W�OLHV�RQ�WKH�$OWDQWLF�FRDVW�RI
WKH�1RUWKHUQ�SDUW�RI�6RXWK�$PHULFD��,W�LV�DQ�HTXDWRULDO�UHJLRQ�FRYHULQJ�DERXW�������
VTXDUHV�NLORPHWHUV�EHWZHHQ�ODWLWXGHV����DQG����1RUWK�DW�ORQJLWXGH�����:HVW�

,W�LV�ERXQGHG�

D� WR�WKH�1RUWK��E\�WKH�IODW�DQG�PDUVK\�$WODQWLF�FRDVW�FRYHUHG�ZLWK�D�UHFHQW
DOOXYLDO�OD\HU�

E� WR�WKH�:HVW��E\�WKH�0DURQL�ULYHU��ZKLFK�IRUPV�WKH�QDWXUDO�IURQWLHU�ZLWK
6XULQDP�

F� WR�WKH�(DVW��E\�WKH�2\DSRFN�ULYHU�VHSDUDWLQJ�*XLDQD�IURP�%UD]LO�

G� WR�WKH�6RXWK��E\�WKH�IURQWLHU�ZLWK�%UD]LO��ZKLFK�LV�IRUPHG�E\�WKH�ZDWHUVKHG�RI
WKH�$PD]RQ�EDVLQ�

0RVW�RI�WKH�WHUULWRU\�LV�FRYHUHG�ZLWK�HTXDWRULDO�IRUHVW��RQO\�D�FRDVWDO�VWULS���WR����NP
ZLGH�EHLQJ�KDELWDEOH�

���� &OLPDWH

7KH�FOLPDWH�LV�HTXDWRULDO�W\SH��LV�IDLUO\�PRGHUDWH�IRU�WKLV�ODWLWXGH��ZLWK�D�WHPSHUDWXUH
JHQHUDOO\�ZLWKLQ�D����������&�UDQJH��D�ORZ�GDLO\�YDULDWLRQ����WR����&�SHU�GD\��DQG
H[WUHPH�WHPSHUDWXUHV�RI�����DQG����&�

'HVSLWH�UHODWLYHO\�KLJK�UDLQIDOO��DQQXDO�PHDQ���P���WKHUH�DUH�WZR�GU\�VHDVRQV��D�VKRUW
RQH�LQ�)HEUXDU\�0DUFK�ZLWK�QRUWK�HDVWHUO\�WUDGH�ZLQGV��DQG�WKH�PDLQ�GU\�VHDVRQ
EHWZHHQ�-XO\�DQG�HDUO\�'HFHPEHU��ZLWK�HDVWHUO\�WUDGH�ZLQGV�GXULQJ�WKH�GD\�

7KH�UHODWLYH�KXPLGLW\�LV�YHU\�KLJK�ZLWK�D�GDLO\�PHDQ�YDOXH�YDU\LQJ�EHWZHHQ������DQG
�����FRUUHVSRQGLQJ�WR����WR����J�RI�ZDWHU�SHU�FXELF�PHWUH�RI�DLU�

)UHQFK�*XLDQD�OLHV�RXWVLGH�WKH�KXUULFDQH�]RQH��DQG�KDV�OLJKW�SUHYDLOLQJ�ZLQGV��PDLQO\
QRUWK�HDVWHUO\��'HVSLWH�LWV�JHRJUDSKLFDO�VLWXDWLRQ��WKH�FRDVWDO�]RQH�KDV�D�SOHDVDQW
FOLPDWH��EUHH]\�DQG�VXQQ\�PRVW�RI�WKH�\HDU�URXQG�

�����7RZQV�DQG�SRSXODWLRQ

7KH�FXUUHQW�SRSXODWLRQ�RI�)UHQFK�*XLDQD�LV�PRUH�WKDQ���������
7KH�PDLQ�WRZQV�DUH�&D\HQQH��.RXURX�DQG�6DLQW�/DXUHQW�GX�0DURQL�
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7%'

)LJ�$����±�)UHQFK�*XLDQD�DQG�6RXWK�$PHULFD
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7%'

)LJ�$����±�)UHQFK�*XLDQD
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���� ,QIUDVWUXFWXUH�DQG�FRPPXQLFDWLRQV

��6HD�OLQNV

7KH�SRUW�RI�&D\HQQH�LV�ORFDWHG�LQ�WKH�VRXWK�RI�WKH�&D\HQQH�SHQLQVXOD�LQ�'HJUDG�GHV
&DQQHV��7KH�IDFLOLWLHV�KDQGOH�ODUJH�YHVVHOV�ZLWK���PHWHUV�GUDXJKW��7KH�SRUW�LV�OLQNHG�WR
.RXURX�E\�URDG�
7KH�KDUERXU�IDFLOLWLHV�DOORZ�WKH�FRQWDLQHU�WUDQVIHU�LQ�5ROO�2Q�5ROO�2II��5R�5R��RU�LQ
/RDG�2Q�/RDG�2II��/R�/R��

7KH�3DULDFDER�DUHD�LV�ORFDWHG�QHDU�.RXURX��7KLV�IDFLOLW\�LV�PRUH�GHGLFDWHG�WR�WKH�WUDQVIHU
RI�WKH�ODXQFKHU�VWDJHV�

��$LU�OLQNV

5RFKDPEHDX�LQWHUQDWLRQDO�DLUSRUW�DW�&D\HQQH�KDV�D������PHWHUV�UXQZD\�RQ�ZKLFK
-XPER�MHWV�FDQ�ODQG�
7KHUH�DUH�GLUHFW��IOLJKWV�HYHU\�GD\�IURP�DQG�WR�3DULV�DQG�YLD�WKH�:HVW�,QGLHV�
5HJXODU�GDLO\�IOLJKWV�ZLWK�1RUWK�$PHULFD�DUH�DYDLODEOH�YLD�*XDGHORXSH�RU�0DUWLQLTXH�

��5RDG�OLQNV
7KH�1RUWK�ZHVWZDUG�QDWLRQDO�URDG��51���OLQNV�WKH�PDLQV�WRZQV�RI�*X\DQD��&D\HQQH�±
.RXURX���6LQQDPDU\���6DLQW�/DXUHQW�GX�0DURQL��
7KH�6RXWK�HDVWZDUG�QDWLRQDO�URDG��51���OLQNV�&D\HQQH��5RFKDPEHDX��5RXUD��&DFDR�
5HJLQD�

��7HOHFRP

$OO�WRZQV�DQG�IDFLOLWLHV�LQ�*XLDQD�DUH�OLQNHG�E\�WHOHSKRQH��WHOHFRS\�WR�WKH�LQWHUQDWLRQDO
QHWZRUN�

�����+HDOWK

<HOORZ�IHYHU�YDFFLQDWLRQ�LV�PDQGDWRU\�IRU�DQ\�VWD\�LQ�)UHQFK�*XLDQD�
0DODULD�LV�SUDFWLFDOO\�DEVHQW�RI�WKH�.RXURX���&D\HQQH�FRDVWDO�VWULS�
$QWL�PDODULD�SUHFDXWLRQV�DUH�UHFRPPHQGHG�IRU�SHUVRQV�HQWHULQJ�IRUHVW�DUHDV�DORQJ�ULYHU�
+RVSLWDO�IDFLOLWLHV�ZLWK�YHU\�FRPSOHWH�DQG�XS�WR�GDWH�HTXLSPHQW�DUH�DYDLODEOH�LQ�.RXURX
DQG�&D\HQQH�

�����.RXURX

7KH�WRZQ�RI�.RXURX�OLHV�RQ�WKH�FRDVW��DSSUR[LPDWHO\����NP�QRUWK�ZHVW�IURP�&D\HQQH�
7KH�FXUUHQW�SRSXODWLRQ�LV�DERXW��������LQKDELWDQWV�
7KH�WRZQ�KDV�
��FKXUFK�DQG�2HFXPHQLFDO�&HQWUH�
��RWKHU�IDFLOLWLHV�VXFK�DV��VZLPPLQJ�SRROV��D�VWDGLXP�DQG�D�VSRUWV�JURXQG�
��WKUHH�KLJK�FODVV�KRWHOV�FRPSOH[HV�ZLWK�D�WRWDO�RI�PRUH�WKDQ�����URRPV�DQG�VHYHUDO
NLQGV�RI�UHVWDXUDQW�ZLWK��ZLWK�LQWHUQDWLRQDO�FXLVLQH��9DULRXV�ORFDO�DQG�)UHQFK�FXLVLQH
UHVWDXUDQWV�DUH�DYDLODEOH�GRZQWRZQ�
.RXURX�WRZQ�LV�VXSSOLHG�ZLWK�HOHFWULFLW\�PDLQ�SRZHU�YROWDJH�LV�����������9�DW����+]�
7KH�WRZQ�LV�VXSSOLHG�ZLWK�GULQNLQJ�ZDWHU�E\�D�SXPSLQJ�VWDWLRQ����NP�XSVWUHDP�IURP�WKH
HVWXDU\�RI�WKH�.RXURX�ULYHU�
.RXURX�KDV�DOO�WKH�HVVHQWLDO�DPHQLWLHV�RI�D�PRGHUQ�WRZQ�VXFK�DV�VKRSV��VXSHUPDUNHW�
UHVWDXUDQWV��DQG�FUDIW�WUDGHV�
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���7KH�(XURSHDQ�6SDFHSRUW

)UHQFK�*XLDQD¶V�ORFDWLRQ��FORVH�WR�WKH�(TXDWRU��LQ�DQ�DUHD�RXWVLGH�WKH�KXUULFDQH�]RQH�ZLWK
WKH�SRVVLELOLWLHV�RI�ODXQFKHV�LQ�1RUWKHUQ�WR�(DVWHUQ�GLUHFWLRQV�RYHU�WKH�RFHDQ��DQG�UHJXODU
DLU�DQG�VHD�FRQQHFWLRQV�ZHUH�IDFWRUV�ZKLFK�OHG�WR�WKH�FKRLFH�RI�.RXURX�IRUW\�\HDUV�DJR�DV
WKH�VLWH�IRU�ODXQFKLQJ�DOO�W\SHV�RI�HXURSHDQ�URFNHWV�LQFOXGLQJ�IURP�WKH���¶V��WKH�$ULDQH
ODXQFK�FRPSOH[�DQG�IURP�WKH�QHDU�IXWXUH�WKH�9(*$�ODXQFK�IDFLOLWLHV�

�����*HQHUDO�GHVFULSWLRQ

7KH�*XLDQD�6SDFH�&HQWUH��&6*�±�&HQWUH�6SDWLDO�*X\DQDLV���QRZ�WKH�(XURSHDQ
VSDFHSRUW�RSHUDWLRQDO�VLQFH������LV�PDQDJHG�RQ�EHKDOI�WKH�(XURSHDQ�6SDFH�$JHQF\
�(6$��E\�WKH�&HQWUH�1DWLRQDO�G¶(WXGHV�6SDWLDOHV��&1(6��
$Q�DJUHHPHQW�EHWZHHQ�WKH�)UHQFK�JRYHUQPHQW�DQG�(6$�GHILQHV�WKH�ULJKWV�DQG
REOLJDWLRQV�RI�HDFK�SDUW\�ZLWK�UHJDUG�WR�(6$¶V�$ULDQH�DQG�9(*$�ODXQFK�VLWHV�DQG
DVVRFLDWHG�IDFLOLWLHV�

:LWKLQ�WKH�(XURSHDQ�VSDFHSRUW�SHULPHWHU��WKH�IROORZLQJ�(6$�IDFLOLWLHV�DUH�QDPHO\
RSHUDWHG�

��$ULDQH�ODXQFK�FRPSOH[HV���(QVHPEOHV�GH�/DQFHPHQW�$ULDQH����(/$���DQG����
��LQFOXGLQJ�IDFLOLWLHV�UHTXLUHG�IRU�VWRUDJH��ILQDO�DVVHPEO\��FKHFNRXW�DQG�ODXQFK�RI
��$ULDQH�/DXQFK�YHKLFOHV�
��9(*$�ODXQFK�FRPSOH[���6LWH�GH�/DQFHPHQW�9(*$����6/9���LQFOXGLQJ�IDFLOLWLHV
��UHTXLUHG�IRU�VWRUDJH��ILQDO�DVVHPEO\��FKHFNRXW�DQG�ODXQFK�RI�9(*$�/DXQFK
��YHKLFOH�
��/LTXLG�QLWURJHQ��OLTXLG�R[\JHQ��OLTXLG�K\GURJHQ�DQG�VROLG�SURSHOODQW�SODQWV�
��3D\ORDG�SUHSDUDWLRQ�FRPSOH[���(QVHPEOH�GH�3UpSDUDWLRQ�&KDUJH�8WLOH��(3&8��
��ZLWK�IDFLOLWLHV�PDGH�DYDLODEOH�WR�8VHUV�IRU�WKH�SUHSDUDWLRQ�RI�WKHLU�VSDFHFUDIW�
��$JUHHPHQWV�EHWZHHQ�(6$��&1(6�DQG�$5,$1(63$&(�GHILQH�WKH�FRQGLWLRQV�IRU
��XWLOLVDWLRQ�E\�$5,$1(63$&(�RI�(/$���(/$���6/9�DQG�(3&8�

�����5ROH�RI�&1(6�&6*

&1(6�&6*¶V�UROH�LV�

��7R�SURYLGH�WHFKQLFDO�DQG�ORJLVWLF�VXSSRUWV�WR�WKH�$ULDQH�DQG�9(*$�ODXQFKHV�VXFK
��DV�WHOHFRPPXQLFDWLRQ��PHWHR��SORWWLQJ��WHOHPHWU\�DQG�WUDFNLQJ�WR�$ULDQHVSDFH
��DQG�LWV�FXVWRPHUV�LQ�YLHZ�WR�SHUIRUP�WKH�/�9�DQG�6�&�SUHSDUDWLRQ�FDPSDLJQ
��DQG�WKH�ODXQFK�
��7R�HQVXUH�LQ�IOLJKW�VDIHW\�DQG�RQ�WKH�UDQJH�SHUVRQV�DQG�DVVLVW�VDIHW\�DQG
��SURWHFWLRQ�

7KHVH�DFWLYLWLHV�FRPSULVH�

��2SHUDWLRQ�RI�UDQJH�DQG�RI�WKH�GRZQ�UDQJH��VWDWLRQV�QHWZRUN�
��'DWD�DFTXLVLWLRQ�DQG�SURFHVVLQJ�IURP�ODXQFK�YHKLFOHV�GXULQJ�IOLJKW��LQ�UHDO�WLPH
��DQG�SRVW�IOLJKW�
��*HQHUDO�FRRUGLQDWLRQ�RQ�WKH�UDQJH�DQG�RI�WKH�GRZQ�UDQJH�VWDWLRQV�GXULQJ�JURXQG
��VSDFHFUDIW�DQG�ODXQFKHU�RSHUDWLRQV�DQG�ODXQFK�FRXQWGRZQ�



9(*$�8VHU¶V�0DQXDO�� 'RFXPHQWDWLRQ

,VVXH���5HYLVLRQ�� $���

�� 7KH�$ULDQHVSDFH�(VWDEOLVKPHQW�LQ�.RXURX

7KH�$ULDQHVSDFH�(VWDEOLVKPHQW�LQ�.RXURX�ZDV�FUHDWHG�LQ�-DQXDU\�������,W�LV�D�WHFKQLFDO
FHQWUH�LQ�FKDUJH�RI�

��2SHUDWLRQV�DQG�PDLQWHQDQFH�RI�WKH�$ULDQH�DQG�9(*$�ODXQFK�FRPSOH[HV�
��6XSSRUW�IRU�ODXQFK�FDPSDLJQV�RI�$ULDQH�DQG�9(*$�ODXQFK�YHKLFOHV�

,WV�DFWLYLWLHV�DUH�FDUULHG�RXW�LQ�FORVH�FRRSHUDWLRQ�ZLWK�&1(6�&6*�DV�D�VXEFRQWUDFWRU�

,W�VKRXOG�EH�QRWHG�WKDW�PDQDJHPHQW�RI�WKH�$ULDQHVSDFH�.RXURX�(VWDEOLVKPHQW�LV
LQGHSHQGHQW�IURP�&1(6�&6*�UDQJH�PDQDJHPHQW�DQG�UHSRUW�WR�$ULDQHVSDFH�2SHUDWLRQ
'LUHFWRUDWH�LQ�(95<�
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$QQH[��
,WHPV�DQV�VHUYLFHV�IRU�D

9(*$�ODXQFK



9(*$�8VHU¶V�0DQXDO�� ,WHPV�DQG�6HUYLFHV�IRU�D�9(*$�ODXQFK
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,WHPV�DQG�6HUYLFHV
)RU�D�9(*$�ODXQFK���������������������������������������$QQH[��

:LWKLQ�WKH�IUDPHZRUN�RI�WKH�ODXQFK�FRQWUDFW�$5,$1(63$&(�VXSSOLHV�VWDQGDUG
LWHPV�DQG�FRQGXFW�VWDQGDUG�VHUYLFHV�
,Q�DGGLWLRQ��$ULDQHVSDFH�SURSRVHV�D�WDLORUHG�VHUYLFH��WKH�*HQHUDO�5DQJH�6XSSRUW
�*�5�6���WR�VXLW�WKH�QHHGV�RI�VDWHOOLWH�RSHUDWLRQV�LQ�)UHQFK�*XLDQD�
2SWLRQDO�LWHPV�DQG�VHUYLFHV�WR�FRYHU�VSHFLILF�FXVWRPHU¶V�UHTXLUHPHQWV�DUH
DYDLODEOH�RQ�UHTXHVW�

7KHVH�VHUYLFHV�DUH�OLVWHG�LQ�WKH�7HFKQLFDO�$QQH[HV�RI�WKH�$ULDQHVSDFH�FRQWUDFW��WKH\
FRYHU�W\SLFDOO\�

�� +DUGZDUH�6XSSO\�DQG
6HUYLFHV

$5,$1(63$&(�VKDOO�VXSSO\�WKH
+DUGZDUH�DQG�6RIWZDUH�WR�FDUU\�RXW
WKH�0LVVLRQ��DQG�SURYLGH�VHUYLFHV�WR
WKH�&86720(5�DV�OLVWHG�KHUHXQGHU�

�����/DXQFK�6HUYLFH�0DQDJHPHQW

*HQHUDO�&RQWUDFW�0DQDJHPHQW�
&RQWUDFW�DPHQGPHQWV��SD\PHQWV�
SODQQLQJ��FRQILJXUDWLRQ�FRQWURO�
GRFXPHQWDWLRQ��UHYLHZV��PHHWLQJV�
HWF�«

/DXQFK�9HKLFOH�3URGXFWLRQ�
7HVWLQJ��DFFHSWDQFH��DQG�TXDOLW\
DVSHFWV��HWF�«

0LVVLRQ�$QDO\VHV
/DXQFK�%DVH�2SHUDWLRQV
*URXQG�DQG�)OLJKW�6DIHW\�
,QWHUIDFH�ZLWK�&6*�IRU�6DIHW\
6XEPLVVLRQV�

���� +DUGZDUH�6XSSO\

/DXQFK�9HKLFOH�+DUGZDUH�

/DXQFK�9HKLFOH�3URSHOODQWV
2QH�)OLJKW�3URJUDP
6SDFHFUDIW�$GDSWRU�
,QFOXGLQJ�WKH�FRUUHVSRQGLQJ
VHSDUDWLRQ�V\VWHP�

8PELOLFDO�,QWHUIDFH�&RQQHFWRUV

)DLULQJ�RU�'XDO�/DXQFK�6XSSRUW
6WUXFWXUH

7ZR�6WDQGDUG�$FFHVV�'RRUV�
$W�DXWKRULVHG�ORFDWLRQV��IRU�DFFHVV�WR�WKH
HQFDSVXODWHG�6SDFHFUDIW�

7ZR�&KHFN�2XW�7HUPLQDO�(TXLSPHQW
>&27(@�5DFNV��7%'
&RPSDWLEOH�ZLWK�WKH�9HJD�ODXQFK�SDG�

2QH�0LVVLRQ�/RJR�
'HVLJQ�WR�EH�VXSSOLHG�DW�/���E\
&86720(5�

�����0LVVLRQ�$QDO\VLV

7UDMHFWRU\�6WXG\
6HSDUDWLRQ�$QDO\VLV��&OHDUDQFH�
.LQHPDWLFV��&ROOLVLRQ�
2UELW�&KDUDFWHULVWLFV�	�'LVSHUVLRQ
'\QDPLF�&RXSOHG�/RDG�$QDO\VLV
7KHUPDO�$QDO\VLV
5DGLRIUHTXHQF\�&RPSDWLELOLW\�$QDO\VHV

6XSSRUW�IRU�6�&�'HVLJQ�5HYLHZV
6�&�2UELW�	�DWWLWXGH�GDWD�IURP�/�9
WHOHPHWU\
�LPPHGLDWHO\�EHIRUH�6�&�VHSDUDWLRQ�
/DXQFK�(YDOXDWLRQ�5HSRUW�>'(/@

����2SHUDWLRQV

/DXQFK�9HKLFOH�2SHUDWLRQV�
$OO�RSHUDWLRQV�ZLWKRXW�6�&

&RPELQHG�2SHUDWLRQV�>32&@�
6�&�±�/DXQFK�9HKLFOH�,QWHJUDWLRQ

&RXQWGRZQ�([HFXWLRQ�
8S�WR�/LIW�2II
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���*HQHUDO�5DQJH�6XSSRUW
����>*56@

7KH�*HQHUDO�UDQJH�6XSSRUW�SURYLGHV�WKH
&86720(5��RQ�D�OXPS�VXP�EDVLV��ZLWK�D
QXPEHU�RI�VWDQGDUG�VHUYLFHV�DQG
VWDQGDUG�TXDQWLWLHV�RI�IOXLGV��VHH�OLVW
KHUHDIWHU��
5HTXHVW�V��IRU�DGGLWLRQDO�VHUYLFHV�DQG�RU
VXSSO\�RI�DGGLWLRQDO�IOXLGV�H[FHHGLQJ�WKH
VFRSH�RI�WKH�*56�FDQ�EH�DFFRPPRGDWHG�
VXEMHFW�WR�QHJRWLDWLRQ�EHWZHHQ
$5,$1(63$&(�DQG�WKH�&86720(5�

�����7UDQVSRUW�6HUYLFHV

&XVWRPHU�3HUVRQQHO�	�/XJJDJH�
7UDQVSRUW�IURP�DQG�WR�5RFKDPEHDX
$LUSRUW�DQG�.RXURX�DW�DUULYDO�GHSDUWXUH�
DV�QHFHVVDU\�

6SDFHFUDIW�	�(TXLSPHQW�
6XEMHFW�WR�DGYDQFHG�QRWLFH�DQG
SHUIRUPHG�QRPLQDOO\�ZLWKLQ�QRUPDO�&6*
ZRUNLQJ�KRXUV�

7UDQVSRUW���VHH�①��	��②��
$YDLODELOLW\�RXWVLGH�QRUPDO�ZRUNLQJ
KRXUV��6DWXUGD\V��6XQGD\V�DQG�3XEOLF
+ROLGD\V�VXEMHFW�WR�DGYDQFH�QRWLFH�DQG
QHJRWLDWLRQV�

)URP�&D\HQQH�WR�&6*�DQG�UHWXUQ�

9DULRXV�)UHLJKW�&DWHJRULHV��VWDQGDUG�
KD]DUGRXV��IUDJLOH��RYHUVL]HG�ORDGV��ORZ
VSHHG�GULYH��HWF«��

/LPLWHG�WR������IW�SDOOHWV��RU�HTXLYDOHQW�
LQ���EDWFKHV��SODQH�RU�YHVVHO��

6SDFHFUDIW�,QWHU�6LWH�7UDQVSRUW��VHH�②��
$OO�&6*�,QWHU�6LWH�7UDQVSRUWV�RI�WKH�6SDFHFUDIW
HLWKHU�LQVLGH�WKH�6�&�FRQWDLQHU��WKH�3D\ORDG
&RQWDLQHU�>&&8@��RU�HQFDSVXODWHG�LQVLGH
WKH�/DXQFK�9HKLFOH�&RPSRVLWH�

,QWHU�6LWH�(TXLSPHQW�7UDQVSRUW��VHH�②��
$OO�&6*�,QWHU�6LWH�7UDQVSRUWV�RI�&86720(5
(TXLSPHQW�

/RJLVWLFV�6XSSRUW�
6XSSRUW�IRU�6KLSPHQW�DQG�&XVWRPV�SURFHGXUHV
IRU�WKH�6SDFHFUDIW�DQG�LWV�DVVRFLDWHG
HTXLSPHQW��DQG�IRU�SHUVRQDO�OXJJDJH�DQG
HTXLSPHQW�WUDQVSRUWHG�DV�DFFRPSDQLHG
OXJJDJH�

1RWD�①��7KH�IROORZLQJ�LV�LQFOXGHG�LQ�WKH
7UDQVSRUW�6HUYLFH�

• &RRUGLQDWLRQ�RI�/RDGLQJ�8QORDGLQJ
DFWLYLWLHV�

• 7UDQVSRUW�IURP�5RFKDPEHDX�$LUSRUW
DQG�RU�'HJUDG�GHV�&DQQHV�KDUERXU�WR
&6*�

• 5HWXUQ�WR�$LUSRUW�+DUERXU���ZRUNLQJ�GD\V
������DIWHU�/DXQFK�
• 'HSDOOHWLVDWLRQ�RI�6SDFHFUDIW�6XSSRUW
������(TXLSPHQW�RQ�DUULYDO�WR�&6*��DQG
������GLVSDWFKLQJ�WR�WKH�YDULRXV�ZRUNLQJ�DUHDV�
• 3DOOHWLVDWLRQ�RI�6SDFHFUDIW�6XSSRUW
������HTXLSPHQW�SULRU�WR�GHSDUWXUH�IURP�&6*�WR
������$LUSRUW�+DUERXU�
• $OO�ZRUN�DVVRFLDWHG�ZLWK�WKH�GHOLYHU\�RI
������IUHLJKW�E\�WKH�&DUULHU�DW�$LUSRUW�+DUERXU�
• &6*�6XSSRUW�IRU�WKH�LQVWDOODWLRQ�DQG

5HPRYDO�RI�WKH�6SDFHFUDIW�&KHFN�2XW
(TXLSPHQW�

7KH�IROORZLQJ�LV�127�LQFOXGHG�LQ�WKH
7UDQVSRUW�6HUYLFH�

• 7KH�³RFWURL�GH�PHU´�WD[�RQ�HTXLSPHQW
������SHUPDQHQWO\�LPSRUWHG�WR�*XLDQD��LI�DQ\�
• ,QVXUDQFH�IRU�6SDFHFUDIW�DQG�LWV�DVVRFLDWHG
�����(TXLSPHQW�

1RWD�②���0D[LPXP�7HPSHUDWXUH
7KH�PD[LPXP�WHPSHUDWXUH�WR�ZKLFK
FRQWDLQHUV�DQG�SDFNLQJ�PD\�EH�H[SRVHG�GXULQJ
DQ\�WUDQVSRUW�LV����&�

�����3D\ORDG�3UHSDUDWLRQ�)DFLOLWLHV

7KH�3D\ORDG�3UHSDUDWLRQ�&RPSOH[��ZLWK�LWV
SHUVRQQHO�IRU�VXSSRUW��PD\�EH�XVHG
VLPXOWDQHRXVO\�E\�VHYHUDO�FXVWRPHUV��6SHFLILF
IDFLOLWLHV�DUH�GHGLFDWHG�WR�WKH�&86720(5�RQ
WKH�IROORZLQJ�EDVLV�

(3&8�)DFLOLWLHV

6WDQGDUG�FRQGLWLRQV�IRU�WHPS��DQG�UHODWLYH
KXPLGLW\�GR�QRW�H[FHHG����&�DQG������
UHVSHFWLYHO\�
6SDFHFUDIW�3UHSDUDWLRQ��FOHDQ�5RRP��������P�

/DE�IRU�&KHFN�2XW�6WDWLRQV��/%&�������������P�

2IILFHV�DQG�0HHWLQJ�5RRPV��������������������P�

$FFHVV�WR�WKH�(3&8�
• 5HVWULFWHG�WR�DXWKRULVHG�SHUVRQQHO�RQO\�
������SHUPDQHQWO\�FRQWUROOHG�E\�5DQJH�6HFXULW\�
• $FFHVV�WR�RIILFHV��FKHFN�RXW�VWDWLRQV�DQG
������FOHDQURRPV��LV�FRQWUROOHG�WKURXJK�D
������GHGLFDWHG�HOHFWURQLF�FDUG�V\VWHP�
• &OHDQURRPV�DUH�SHUPDQHQWO\�PRQLWRUHG�E\

D�&&79�FDPHUD�WDSH�V\VWHP�
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$FFHVV�RXWVLGH�QRUPDO�ZRUNLQJ�KRXUV�
$FFHVV�WR�WKH�6&�3UHSDUDWLRQ��IDFLOLWLHV�EH\RQG
QRUPDO�ZRUNLQJ�KRXUV��LV�DXWKRULVHG��VXEMHFW�WR
WKH�IROORZLQJ�UHVWULFWLRQV�
• 1R�5DQJH�6XSSRUW�3URYLGHG�
• 1R�KD]DUGRXV�2SHUDWLRQV
• &UDQH�XWLOLVDWLRQ�RQO\�E\�FHUWLILHG�SHUVRQQHO
• 1R�FKDQJHV�WR�WKH�)DFLOLWLHV�&RQILJXUDWLRQV

6FKHGXOH�5HVWULFWLRQV�
/DXQFK�&DPSDLJQ�GXUDWLRQ�LV�OLPLWHG�WR���
FDOHQGDU�GD\V��IURP�6�&�DUULYDO�LQ�)UHQFK
*XLDQD��WR�DFWXDO�GHSDUWXUH�RI�DVVRFLDWHG
HTXLSPHQW�

([WHQVLRQ�LV�SRVVLEOH��EXW�LV�VXEMHFW�WR
QHJRWLDWLRQV�

6SDFHFUDIW�*URXQG�6XSSRUW�(TXLSPHQW�PXVW�EH
UHDG\�WR�OHDYH�WKH�UDQJH�ZLWKLQ���ZRUNLQJ�GD\V
DIWHU�WKH�/DXQFK�

7UDQVIHU�RI�6�&�DQG�LWV�DVVRFLDWHG�HTXLSPHQW
WR�WKH�6&�)LOOLQJ�IDFLOLWLHV�QR�HDUOLHU�WKDQ���
ZRUNLQJ�GD\V�EHIRUH�/DXQFK�

$IWHU�6�&�WUDQVIHU�WR�)LOOLQJ�EXLOGLQJ��DQG�XSRQ
UHTXHVW�E\�$5,$1(63$&(��WKH�3UHSDUDWLRQ
FOHDQ�URRP�PD\�EH�XVHG�E\�DQRWKHU�6�&�

5DQJH�2SHUDWLRQV�
%DVHG�RQ���6KLIWV�RI���KRXUV�SHU�ZRUNLQJ�GD\�
��6KLIWV�SHU�GD\��DQG�RU�6DWXUGD\��6XQGD\�RU
SXEOLF�KROLGD\�ZRUN�LV�SRVVLEOH��EXW�VXEMHFW�WR
QHJRWLDWLRQV�

6WDQGDUG�0*6(�
$V�SHU�(3&8�0DQXDO�

1R�EUHDN�3RZHU�6XSSO\�
3UHSDUDWLRQ�%XLOGLQJ�����N9$
)LOOLQJ�%XLOGLQJ�������������N9$
/DXQFK�3DG�����������������N9$

&DOLEUDWLRQ�(TXLSPHQW�
$V�SHU�(3&8�0DQXDO

6WRUDJH�
$Q\�VWRUDJH�RI�HTXLSPHQW�GXULQJ�WKH�FDPSDLJQ
��DGGLWLRQDO�PRQWKV�IRU�SURSHOODQW�VWRUDJH
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�����&RPPXQLFDWLRQ�/LQNV

6HUYLFH 7\SH 1XPEHU
5)�/LQN .X�%DQG��RSWLFDO�ILEHU� ��70����7&

%DVHEDQG�/LQN 2SWLFDO�ILEHU ��70����7&
'DWD�/LQN 5RPXOXV�1HWZRUN ���IRU�PRQLWRULQJ�	�UHPRWH�FRQWURO

8PELOLFDO�/LQN &RSSHUOLQHV���&2$; �[���SLQV�IRU�6�&�XPELOLFDO�	
�[���SLQV�IRU�DX[LOLDU\�HTXLSPHQW

&ORVHG�&LUFXLW�79 $V�QHFHVVDU\
,QWHUFRP�6\VWHP $V�QHFHVVDU\
3DJLQJ�6\VWHP 7%'
&6*�WHOHSKRQH $V�QHFHVVDU\

,QW��7HOHSKRQH�/LQN����VHH�①� :LWK�$FFHVV�&RGH ����
)DFVLPLOH�LQ�3UHSDUDWLRQ

EXLOGLQJ�����������������������VHH�①�
�

9LGHR�&RQIHUHQFH�������VHH�①� 6KDUHG�ZLWK�RWKHU�XVHUV KRXUV�GDLO\�VHVVLRQV

1RWH�①���7UDIILF�WR�EH�SDLG��DW�FRVW��RQ�&6*�LQYRLFH�DIWHU�WKH�FDPSDLJQ�

�����$QDO\VHV�DQG�2SHUDWLRQV

6HUYLFH 7\SH 5HPDUNV
3URSHOODQWV ��FRPSOHWH

���SDUWLDO��HTXLY��WR���FRPSOHWH
*DV�	�IOXLGV�SDUWLFOHV ���DQDO\VHV

&KHPLFDO
$QDO\VHV

&OHDQ�URRP�RUJDQLF
GHSRVLW

��ZHHNO\

3DUWLFOH�&RXQW &OHDQ�URRP�PRQLWRULQJ ��SHU�GD\��RQH�UHSRUW�ZHHNO\
6�&�:HLJKLQJ ,Q�(3&8�EXLOGLQJV

$GDSWRU�)LW�&KHFN 0HFKDQLFDO���HOHFWULFDO
7%'

$W�6�&�DUULYDO

�����)OXLG�'HOLYHULHV

)OXLG 7\SH 4XDQWLW\
*1� 1���DW�����EDU ���%���ERWWOHV
*1� *URXQG�6XSSO\�LQ�(3&8 $V�QHFHVVDU\

*+H 1���DW�����EDU ���%���ERWWOHV
,3$ 026�6(/(&7,385 ����OLWHUV

:DWHU 'HLRQLVHG $V�QHFHVVDU\

VWDQGDUG�FDPSDLJQ��LQFOXGLQJ�WHFKQLFDO
DVVLVWDQFH�IRU�FRQQHFWLRQ��YDOLGDWLRQ�DQG
SHUPDQHQW�PRQLWRULQJ��

7KH�IROORZLQJ�FRPPXQLFDWLRQ�VHUYLFHV
EHWZHHQ�WKH�GLIIHUHQW�6SDFHFUDIW�SUHSDUDWLRQ
IDFLOLWLHV�ZLOO�EH�SURYLGHG�IRU�WKH�GXUDWLRQ�RI�D
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�����0LVFHOODQHRXV

1R�EUHDN�SRZHU�
����N9$�LQ�6��RIILFHV�IRU�&XVWRPHU�3&V�

&RS\�PDFKLQHV�
��LQ�6��DUHD����IRU�VHFUHWDULDO�GXWLHV����IRU
H[WHQVLYH�UHSURGXFWLRQ���SDSHU�SURYLGHG�

3KRWR�	�)LOP�SURFHVVLQJ�
∼����SULQWV�����[����FP��DQG�RQH�EURDGFDVW
TXDOLW\�YLGHR�WDSH��RU����PP�PRYLH��RI����PLQ
GXUDWLRQ��WR�GRFXPHQW�6�&�RSHUDWLRQV�LQ
)UHQFK�*XLDQD�

9LGHR�7UDQVPLVVLRQ�
&RYHUDJH�RI�WKH�/DXQFK��VLJQDO�DYDLODEOH�DW
%HUFHQD\��)UDQFH��DQG�(7$0��86$�(DVW
&RDVW��

9LGHR�WDSH�
/DXQFK�&RYHUDJH��176&��3$/�RU�6(&$0��

�����$GGLWLRQDO�6HUYLFHV

%LOLQJXDO�6HFUHWDU\�
�)UHQFK�(QJOLVK��GXULQJ�QRUPDO�ZRUNLQJ�KRXUV�

3KRWRJUDSKLF�6XSSRUW�
)RU�WHFKQLFDO�VWLOO�SLFWXUHV�

5RRP�5HVHUYDWLRQ�
,Q�WKH�$5,$7(/�+RWHO�UHVRUW�DW�&XVWRPHU
V
UHTXHVW��FDQFHOODWLRQ�FKDUJHV��LI�DQ\��XQGHU
&XVWRPHUV
V�UHVSRQVLELOLW\��

&XVWRPHU�$VVLVWDQFH����&XVWRPHU�	
6SDFHFUDIW�&RQWUDFWRU��
)RU�KRXVLQJ��UHQWDO�FDUV��IOLJKW�UHVHUYDWLRQV�
EDQNLQJ��RII�GXW\�	�OHLVXUH�DFWLYLWLHV�
7KH�IROORZLQJ�OLVW�LV�DQ�DEVWUDFW�RI�WKH��7DLORUHG
DQG�2SWLRQDO�6HUYLFHV�/LVW��DYDLODEOH�IRU�WKH
FXVWRPHU�DQG�ZKLFK�LV�XSGDWHG�RQ�D�\HDUO\
EDVLV�
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���2SWLRQDO�LWHPV�DQG�VHUYLFHV

�����/DXQFK�YHKLFOH�KDUGZDUH

3\URWHFKQLF�FRPPDQG
(OHFWULFDO�FRPPDQG
'U\�ORRS�FRPPDQG
6�&�'DWD�YLD�/�9�7�0�
5DGLR�WUDQVSDUHQW�ZLQGRZ
$GGLWLRQDO�DFFHVV�GRRUV

�����0LVVLRQ�DQDO\VLV

$Q\�DGGLWLRQDO�0LVVLRQ�$QDO\VLV��G\QDPLF
DQDO\VLV�RU�IOLJKW�SURJUDP�ZRUN�GXH�WR�FKDQJHV
PDGH�E\�WKH�&XVWRPHU�

�����,QWHUIDFH�WHVWV

$Q\�ORDQ�RU�SXUFKDVH�RI�HTXLSPHQW��DGDSWRU�
FODPSEDQG��EROWV��VHSDUDWLRQ�S\UR�VHW��FDQ�EH
HQYLVDJHG�DQG�LV�VXEMHFW�WR�SUHYLRXV�WHVW�SODQ
DFFHSWDQFH�E\�$5,$1(63$&(�

0HFKDQLFDO�FRPSDWLELOLW\�WHVW�ZLWK�JURXQG�WHVW
KDUGZDUH�

1RWH��)LW�FKHFN�ZLWK�IOLJKW�KDUGZDUH�LV
SHUIRUPHG�RQ�WKH�UDQJH�

0HFKDQLFDO�FRPSDWLELOW\�WHVW�±�VKRFN�WHVW

$GGLWLRQDO�±�6KRFN�WHVW�SHUIRUPHG�GXULQJ�VDPH
SHULRG�

(OHFWULFDO�RU�5DGLR�(OHFWULFDO�&KHFN

�����5DQJH�RSHUDWLRQ

$GGLWLRQDO�6KLSPHQW�RI�VSDFHFUDIW�VXSSRUW
HTXLSPHQW�IURP�&D\HQQH�WR�&6*�DQG�UHWXUQ�

([WUD�ZRUNLQJ�VKLIW�

7UDQVPLVVLRQ�RI�79�/DXQFK�FRYHUDJH�WR�WKH
SRLQW�RI�UHFHSWLRQ�UHTXHVWHG�E\�&XVWRPHU�

$GGLWLRQDO�VSDFHFUDIW�PDVV��SURSHOODQW�ORDGLQJ�
RYHU�WKH�FRQWUDFWXDO�PDVV�GHSHQGLQJ�RI�WKH
DFWXDO�YHKLFOH�SHUIRUPDQFH�

1� /DWHVW�GDWH�IRU�RSWLRQ
UHTXHVW��LQ�PRQWKV�

$�[[[

%�[[[

&�[[[

'�[[[

5HIHU�WR�WKH�DSSOLFDEOH
7DLORUHG�DQG�2SWLRQDO
6HUYLFHV�/LVW�IRU�WKH�\HDU
RI�WKH�ODXQFK



�����������������������������������9(*$

$QQH[��
)RUPDW�IRU�DSSOLFDWLRQ

WR�XVH�9(*$
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)RUPDW�IRU�$SSOLFDWLRQ�WR�XVH�9(*$�����������$QQH[��

���,QWURGXFWLRQ

0DQXIDFWXUHG�E\ 0RGHO

0$66
• 7RWDO�PDVV�DW�ODXQFK�����������������7%'�NJ
• 0DVV�RI�VDWHOOLWH�LQ�7%'�RUELW������7%'�NJ

',0(16,216
• 'LPHQVLRQV

7%'�P
• 'LPHQVLRQV�VWRZHG�IRU�ODXQFK

7%'�P
• 'LPHQVLRQV�GHSOR\HG�RQ�RUELW

7%'�P

67$%,/,=$7,21
• 6SLQ
• ��D[LV

/,)(7,0(
7%'�\HDUV

0,66,21�6800$5<
• 7%'�RSHUDWLRQDO�FKDQQHOV�RI�7%'

EDQGZLWK
• 7UDYHOOLQJ�ZDYH�WXEH�DPSOLILHUV�

7%'
��������LI�XVHG�
• 7UDQVPLW�)UHTXHQF\�UDQJH�

7%'�:
• 5HFHLYH�)UHTXHQF\�UDQJH���������������7%'

:
• (,53��������������������������������������������7%'

7HOHFRPPXQLFDWLRQ

'LUHFW
EURDGFDVWLQJ
0HWHRURORJLFDO
5HPRWH�VHQVLQJ

6FLHQWLILF
5DGLRORFDOLVDWLRQ
2WKHUV

$17(11$6��70�7&�
2PQLDQWHQQD�GLUHFWLRQ�DQG�ORFDWLRQ

35238/6,21�68%�6<67(0
%ULHI�GHVFULSWLRQ��7%'��OLTXLG�VROLG��QXPEHU�RI�WKUXVWHUV���

(/(&75,&$/�32:(5
6RODU�DUUD\�GHVFULSWLRQ��/�[�:�
%HJLQQLQJ�RI�OLIH�SRZHU�7%'�:
(QG�RI�OLIH�SRZHU�7%'�:
%DWWHULHV�GHVFULSWLRQ�7%'��W\SH��FDSDFLW\�

$77,78'(�&21752/
7\SH��7%'

&29(5$*(�=21(6�2)�7+(�6$7(//,7(�7%'��ILJXUH�

���7R�EH�VHOHFWHG�

,QFOXGH�D��'�YLHZ�GUDZLQJ�RI�VSDFHFUDIW�LQ
RUELW��DQ�H[SORGHG�YLHZ�DQG�WKH�FRYHUDJH
]RQHV��LI�DSSOLFDEOH��

63$&(&5$)7�GHVFULSWLRQ�DQG�PLVVLRQ�VXPPDU\�
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,VVXH���5HYLVLRQ�� $���

���0LVVLRQ�FKDUDFWHULVWLFV
�����2UELW�GHVFULSWLRQ��LI�QRW
VWDQGDUG�*72�
6SHFLI\�HOHPHQWV�
��VHPL�PDMRU�D[LV�
��HFFHQWULFLW\�
��LQFOLQDWLRQ�
��DUJXPHQW�RI�SHULJHH�
��DQ\�RWKHU�HOHPHQWV�FRQVWUDLQHG�E\�WKH
��VSDFHFUDIW�
��SHUIRUPDQFH�UHTXLUHG�

�����/DXQFK�ZLQGRZ�V�
GHILQLWLRQV
�������&RQVWUDLQWV�DQG�UHOHYDQW
PDUJLQV
6RODU�DVSHFW�DQJOH��HFOLSVH��DVFHQGLQJ
QRGH��LQFOLQDWLRQ��ULJKW�DVFHQVLRQ���

�������3UHIHUUHG�ZLQGRZ
&RPSXWHG�XVLQJ�WKH�UHIHUHQFH�WLPH�DQG
UHIHUHQFH�RUELW�GHVFULEHG�LQ�WKH�$5��8VHU
V
0DQXDO��WKH�UHVXOWLQJ�ODXQFK�ZLQGRZ�PXVW
LQFOXGH�DW�OHDVW�WKH
9(*$�GXDO�ODXQFK�ZLQGRZ�DV�VSHFLILHG�LQ
WKH�8VHU
V�0DQXDO�IRU�DQ\�ODXQFK�SHULRG�
DQG�LV�SUHIHUDEO\�VXSSOLHG�DV�DQ�HOHFWURQLF
ILOH��06�([FHO���&RQVWUDLQWV�RQ�RSHQLQJ
DQG�FORVLQJ�VKDOO�EH�LGHQWLILHG�DQG
MXVWLILHG�

�����6HSDUDWLRQ�FRQGLWLRQV
�������)L[HG�RULHQWDWLRQ
7KH�GHVLUHG�RULHQWDWLRQ�DW�VHSDUDWLRQ
VKRXOG�EH�VSHFLILHG�E\�WKH�8VHU�ZLWK
UHVSHFW�WR�WKH�LQHUWLDO�SHULIRFDO�UHIHUHQFH
IUDPH�>8��9��:@�UHODWHG�WR�WKH�RUELW�DW
LQMHFWLRQ�WLPH��DV�GHILQHG�EHORZ�

8� �UDGLXV�YHFWRU�ZLWK�LWV�RULJLQ�DW�WKH
������FHQWHU�RI�WKH�(DUWK��DQG�SDVVLQJ
������WKURXJK�WKH�LQWHQGHG�RUELW�SHULJHH�

9� �YHFWRU�SHUSHQGLFXODU�WR�8�LQ�WKH
������LQWHQGHG�RUELW�SODQH��KDYLQJ�WKH�VDPH
������GLUHFWLRQ�DV�WKH�SHULJHH�YHORFLW\�

:� �YHFWRU�SHUSHQGLFXODU�WR�8�DQG�9�WR
������IRUP�D�GLUHFW�WULKHGURQ��ULJKW�KDQGHG
������V\VWHP�>8��9��:@��

)RU�FLUFXODU�RUELWV��WKH�>8��9��:@�IUDPH�LV
UHODWHG�WR�WKH�RUELW�DW�D�UHIHUHQFH�WLPH
�VSHFLILHG�E\�$ULDQHVSDFH�LQ�UHODWLRQ�ZLWK
WKH�PLVVLRQ�FKDUDFWHULVWLFV��ZLWK�8�GHILQHG
DV�UDGLXV�YHFWRU�ZLWK�RULJLQ�DW�WKH�(DUWK

DQG�SDVVLQJ�WKURXJK�WKH�ODXQFKHU�&R*
�DQG�9��:�DV�GHILQHG�DERYH��

,Q�FDVH�RI���D[LV�VWDELOL]HG�PRGH����RI
WKH���6�&�D[HV�>8��9��:@�FRRUGLQDWHV
VKRXOG�EH�VSHFLILHG�
,Q�FDVH�RI�VSLQ�VWDELOL]HG�PRGH��WKH�6�&
SLQ�D[HV�>8��9��:@�FRRUGLQDWHV�VKRXOG
EH�VSHFLILHG�

�������6XQ�SRVLWLRQ�GHSHQGDQW
RULHQWDWLRQ
9(*$�RQ�ERDUG�IOLJKW�SURJUDP�LV�DEOH
WR�SHUIRUP�DQ\�RULHQWDWLRQ�LQ�UHODWLRQ
ZLWK�WKH�VXQ�SRVLWLRQ�DW�UHDO�VHSDUDWLRQ
WLPH�E\�DVVLJQLQJ�WKH�ODXQFKHU�DWWLWXGH
WR�WKH�DFWXDO�OLIW�RII�WLPH�
,Q�FDVH�RI���D[LV�VWDELOL]HG�PRGH��WKH
6�&�D[LV�WR�EH�UHODWHG�WR�WKH�VXQ
SRVLWLRQ�VKRXOG�EH�VSHFLILHG�
,I�GHVLUHG��D�VHFRQG�6�&�D[LV�FDQ�DOVR
EH�FRQVWUDLQHG�WR�D�VSHFLILF�SRVLWLRQ�
,Q�FDVH�RI�VSLQ�VWDELOL]HG�PRGH��WKH�6�&
VSLQ�D[LV�RULHQWDWLRQ�ZLWK�UHJDUGV�WR
VXQ�SRVLWLRQ�VKRXOG�EH�VSHFLILHG�
)RU�RWKHU�UHIHUHQFH�SRVLWLRQ�WKDQ�VXQ
SRVLWLRQ��WKH
8VHUV�VKRXOG�FRQWDFW�$ULDQHVSDFH�

�������$GMXVWPHQW
)RU�VSHFLILF�PXOWLSOH�ODXQFK��0LVVLRQ
$QDO\VLV�PD\�OHDG�$ULDQHVSDFH�WR
UHTXHVW�D�VOLJKW�DGMXVWPHQW�RI
WKH�GHVLUHG�RULHQWDWLRQ�

�����5ROO�DQG�$WWLWXGH�&RQWURO
6\VWHP��6&$5�6&$�
VHTXHQFH
$Q\�SDUWLFXODU�FRQVWUDLQWV�RQ�6&$5�6&$
VHTXHQFH��ODXQFKHU�FRPPDQGV
UHTXLUHG�
�����6HTXHQFH�RI�HYHQWV�DIWHU
VHSDUDWLRQ�XQWLO�ILQDO�RUELW
�IRU�LQIRUPDWLRQ�RQO\�
'HVFULEH�PDLQ�PDQHXYHUV�IURP
VHSDUDWLRQ�XQWLO�ILQDO�RUELW�LQFOXGLQJ
DSRJHH�ILULQJ�VFKHGXOH�

���6SDFHFUDIW�GHVFULSWLRQ
�����6SDFHFUDIW�6\VWHPV�RI
$[HV
,QFOXGH�D�VNHWFK�VKRZLQJ�WKH
VSDFHFUDIW�V\VWHP�RI�D[HV��WKH�D[HV�DUH
QRWHG�;V��<V��=V�DQG�IRUP�D�ULJKW�KDQGHG
VHW��V�IRU�VSDFHFUDIW��



9(*$�8VHU¶V�0DQXDO�� )RUPDW�IRU�$SSOLFDWLRQ�WR�XVH�9(*$
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�����6SDFHFUDIW�JHRPHWU\�LQ
WKH�IOLJKW�FRQILJXUDWLRQ

$�GUDZLQJ�DQG�D�UHSURGXFLEOH�FRS\�RI
WKH�RYHUDOO�VSDFHFUDIW�JHRPHWU\�LQ
IOLJKW�FRQILJXUDWLRQ�LV�UHTXLUHG�

,W�VKRXOG�LQGLFDWH�WKH�H[DFW�ORFDWLRQV
RI�DQ\�HTXLSPHQW�UHTXLULQJ�DFFHVV
WKURXJK�VKURXG��OLIWLQJ�SRLQWV
ORFDWLRQV�DQG�GHILQH�WKH�OLIWLQJ�GHYLFH�

'HWDLOHG�GLPHQVLRQDO�GDWD�ZLOO�EH
SURYLGHG�IRU�WKH�SDUWV�RI�WKH�6�&
FORVHVW�WR�WKH��VWDWLF�HQYHORSH��XQGHU
VKURXG��DQWHQQD�UHIOHFWRUV�
GHSOR\PHQW�PHFKDQLVPV��VRODU�DUUD\
SDQHOV��WKHUPDO�SURWHFWLRQV������

3UHIHUDEO\��D��'�PRGHO��,*(6
H[WHQVLRQ��VKDOO�EH�VXSSOLHG�ZLWK�WKH
'8$�

�����0DVV�DOLJQPHQW�LQHUWLD
V
�1RPLQDO�YDOXHV�DQG�WROHUDQFHV�

7KH�GDWD�UHTXLUHG�LV�IRU�WKH�VSDFHFUDIW
DIWHU�VHSDUDWLRQ��,I�WKH�DGDSWRU�LV�XVHU
VXSSOLHG��DOVR�DGG�VSDFHFUDIW�LQ�ODXQFK
FRQILJXUDWLRQ�ZLWK�DGDSWRU�DQG�DGDSWRU
MXVW�DIWHU�VHSDUDWLRQ�

�������5DQJH�RI�PDMRU��PLQRU�LQHUWLD
D[LV�UDWLR

�������'\QDPLF�RXW�RI�EDODQFH��LI
DSSOLFDEOH�
,QGLFDWH�WKH�PD[LPXP�G\QDPLF�RXW�RI
EDODQFH�LQ�GHJUHHV�

�������$QJXODU�PRPHQWXP�RI
URWDWLQJ
FRPSRQHQWV
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�������7DEOH

(OHPHQW
�L�H��V�F
DGDSWRU�

0DV
V
�NJ�

&�RI�*
FRRUGLQDWHV
�PP�

&RHIILFLHQWV�RI�LQHUWLD�0DWUL[
�NJ��P��

;* <* =* ,[[ ,\\ ,]] ,[\ ,\] ,][

7ROHUDQFHV �NJ� �PP� �PP� �PP� PLQL
PD[L

PLQL
PD[L

PLQL
PD[L

PLQL
PD[L

PLQL
PD[L

PLQL
PD[L

1RWHV�
- &�RI�*�FRRUGLQDWHV�DUH�JLYHQ�LQ�VSDFHFUDIW�D[HV�ZLWK�RULJLQ�RI�WKH�D[HV�DW�WKH

���������������VHSDUDWLRQ�SODQH�

- ,QHUWLD�PDWUL[�LV�FDOFXODWHG�LQ�VSDFHFUDIW�D[HV�ZLWK�RULJLQ�RI�WKH�D[HV�DW�WKH
���������������&HQWHU�RI�JUDYLW\�

- 7KH�FRHIILFLHQWV�RI�WKH�,QHUWLD�PDWUL[�PXVW�EH�JLYHQ�XQGHU���J�FRQGLWLRQV�
��������7KH�FURVV�LQHUWLD�WHUPV�PXVW�EH�LQWHQGHG�DV�WKH�RSSRVLWH�RI�WKH�LQHUWLD
�����SURGXFWV��,[\� ���3[\��
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�������3URSHOODQW���SUHVVXUDQW�FKDUDFWHULVWLFV

7$1.6 � � � �

3523(//$17 172 00+ 172 00+

'(16,7<��������������������NJ�Pñ� ���� ��� ���� ���

7$1.�92/80(�������������������O�

),//�)$&725���������������������

/,48,'�92/80(����������������O�

/,48,'�0$66������������������NJ�

;V

<V

&(17(5�2)�*5$9,7<
2)�3523(//$17
/2$'('�7$1.

=V

3(1'8/80
0$66�����������NJ�

3(1'8/80
/(1*7+�����������P�

;V

<V

3(1'8/80
$77$&+0(17
32,17

=V

),;('�0$66
�LI�DQ\�

),;('�0$66�;V

$77$&+0(17�<V

32,17��LI�DQ\��=V

6/26+
02'(/
8QGHU�7%'�J

)81'$0(17$/
6/26+,1*�02'(
1$785$/
)5(48(1&<�����+]�

35(6685$17�+(/,80

7$1.6 � � � �

92/80(��������������������������O�

/2$'('�0$66���������������NJ�

;V

<V
&(17(5�2)�*5$9,7<
�PP�

=V
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�����0HFKDQLFDO�,QWHUIDFHV

�������6SDFHFUDIW�XVLQJ�$ULDQH�VXSSOLHG
DGDSWRU

���������,QWHUIDFH�JHRPHWU\

3URYLGH�D�GUDZLQJ�ZLWK�GHWDLOHG�GLPHQVLRQV
DQG�QRPLQDO�WROHUDQFHV�VKRZLQJ�
6SDFHFUDIW�LQWHUIDFH�ULQJ�DQG�NH\ZD\�
VSULQJ�VHDWV�DQG�VXSSRUWV��XPELOLFDO
FRQQHFWRUV�ORFDWLRQ�DQG�VXSSRUWV�
VHSDUDWLRQ�VHQVRUV��LI�DQ\���HTXLSPHQW�LQ
FORVH�YLFLQLW\�RI�VHSDUDWLRQ�FODPSEDQG
�VXSHU�LQVXODWLRQ��SOXPH�VKLHOGV��WKUXVWHU��

���������,QWHUIDFH�PDWHULDO�GHVFULSWLRQ

)RU�HDFK�VSDFHFUDIW�PDWLQJ�VXUIDFH�LQ
FRQWDFW�ZLWK�$5,$1(�DGDSWRU�DQG
FODPSEDQG��JLYH��PDWHULDO�URXJKQHVV�
IODWQHVV��VXUIDFH�FRDWLQJ��ULJLGLW\��IUDPH
RQO\���LQHUWLD�DQG�VXIIDFH��IUDPH�RQO\��

�������6�&�SURYLGLQJ�LWV�RZQ�DGDSWRU

'HILQH�DGDSWRU�DQG�LWV�LQWHUIDFH�ZLWK�WKH
ODXQFK�YHKLFOH��VHH�VSHFLILFDWLRQV��

'HILQH�WKH�FKDUDFWHULVWLFV�RI�WKH�VHSDUDWLRQ
V\VWHP�LQFOXGLQJ�

�� 6HSDUDWLRQ�VSULQJ�ORFDWLRQV��W\SH�
�����GLDPHWHU��IUHH�OHQJWK��FRPSUHVVHG
�����OHQJWK��VSULQJ�FRQVWUDLQW��HQHUJ\�

�� 7ROHUDQFHV�RQ�WKH�DERYH�

�� 'LVSHUVLRQ�RQ�VSULQJ�HQHUJ\�YHFWRUV�

�� 'LVSHUVLRQ�RI�VHSDUDWLRQ�V\VWHP�

�� &ODPSEDQG�WHQVLRQ�

�� 'LVSHUVLRQ�RQ�S\UR�GHYLFH�DFWXDWLRQ
�����WLPHV�

�������6SDFHFUDIW�DFFHVVLELOLW\
UHTXLUHPHQWV�WKURXJK�VKURXG��IDLULQJ�

,QGLFDWH�LWHPV�RQ�WKH�VSDFHFUDIW�WR�ZKLFK
DFFHVV�LV�UHTXLUHG�WKURXJK�VKURXG�DQG�JLYH
WKHLU�H[DFW�ORFDWLRQV�LQ�VSDFHFUDIW
FRRUGLQDWHV�

�����(OHFWULFDO�LQWHUIDFHV

�������8PELOLFDO�FRQQHFWRUV�V�
GHILQLWLRQ

�������8PELOLFDO�FDEOH�OLQN�EHWZHHQ
WKH�VSDFHFUDIW�RQ�WRZHU�DQG�ODXQFK
FHQWHU�DQG�WKH�VSDFHFUDIW�EORFNKRXVH
FRQVROH�RU�&27(�ORFDWHG�LQ�WKH�ODXQFK
FHQWHU��WKH�SD\ORDG�URRP�&0&8��RU
WKH�ODXQFK�WDEOH��UHVSHFWLYHO\�

,QGLFDWH�YROWDJH�DQG�FXUUHQW�GXULQJ
ODXQFK�SUHSDUDWLRQ�DQG�DOVR�DW�32(
H[WUDFWLRQ�LQ�WKH�IROORZLQJ�WDEOHV�
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/DXQFK�SUHSDUDWLRQ

6�&�FRQQHFWRU
SLQ�DOORFDWLRQ

QXPEHU

)XQFWLRQ 0D[�YROWDJH
�9�

0D[�FXUUHQW
�P$�

0D[�YROWDJH
GURS
(∆9�

([SHFWHG
RQH�ZD\
UHVLVWDQFH

( Ω)

25

32(�H[WUDFWLRQ��/LIW�2II�

)XQFWLRQ 0D[�YROWDJH
�9�

0D[�FXUUHQW
�P$�

�������'HVFULSWLRQ�RI�FRPSRQHQWV��LQVHUWHG
PDVW�MXQFWLRQ�ER[��LI�XVHG�

0HFKDQLFDO�LQWHUIDFH������PD[�GLPHQVLRQV�7%'�
(OHFWULFDO�LQWHUIDFH���������SRZHU����N9$�����RU����+]�

�������%ORFN�GLDJUDP�VKRZLQJ�OLQHV�IXQFWLRQV
RQ�VSDFHFUDIW�VLGH�DQG�EORFNKRXVH�VLGH

�������'DWD�OLQNV�UHTXLUHPHQWV��EDVHEDQG
DQG�GDWD�QHWZRUN��EHWZHHQ�VSDFHFUDIW�DQG
FKHFN�RXW�V\VWHP

�������'HVFULSWLRQ�RI�DGGLWLRQDO�OLQNV��XVHG
DIWHU�VSDFHFUDIW�HUHFWLRQ�RQ�ODXQFK�YHKLFOH�
IRU�WHVW�RU�JURXQG�RSHUDWLRQV

�������6SDFHFUDIW�HDUWK�SRWHQWLDO�UHIHUHQFH
SRLQW�ORFDWLRQ�RQ�VSDFHFUDIW�LQWHUIDFH�IUDPH

�����5DGLRHOHFWULFDO�LQWHUIDFHV

�������5DGLR�OLQN�UHTXLUHPHQWV�DQG
GLVUXSWLRQ�EHWZHHQ�VSDFHFUDIW��ODXQFK
FHQWHU��VSDFHFUDIW�FKHFN�RXW�V\VWHP
DQG�(3&8�SUHSDUDWLRQ�EXLOGLQJV

�������$QWHQQD�H��GLDJUDPV�DQG
GLUHFWLYLW\

,QFOXGH�WUDQVPLW�DQG�UHFHLYH�SRLQWV�ORFDWLRQ
RI�DQWHQQD�H��WR�EH�FRQVLGHUHG�IRU�UDGLR
OLQNV�GXULQJ�ODXQFK�SUHSDUDWLRQ�

�������6SDFHFUDIW�WUDQVPLW�DQG�UHFHLYH
V\VWHPV

���������'HVFULSWLRQ�RI�VSDFHFUDIW�WHOHPHWU\
DQG�WHOHFRPPDQG�V\VWHPV

���������'HVFULSWLRQ�RI�SD\ORDG
WHOHFRPPXQLFDWLRQV�V\VWHP
�IRU�LQIRUPDWLRQ�RQO\�
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���������6\VWHP�FKDUDFWHULVWLFV

����������2Q�ERDUG�V\VWHP

)RU�HDFK�70�DQG�7&�DQG�V\VWHP�XVHG�RQ�WKH�JURXQG�DQG�GXULQJ�ODXQFK��JLYH�WKH
IROORZLQJ�

6285&(�81,7�'(6,*1$7,21 6� 6� 6«
)XQFWLRQ
%DQG
&DUULHU�)UHTXHQF\��)���0+]�

�����G%%DQGZLGWK�FHQWHUHG
$URXQG�)� ����G%

7\SH&DUULHU
0RGXODWLRQ ,QGH[
&DUULHU�3RODUL]DWLRQ
/RFDO�2VFLOODWRU�)UHTXHQFLHV
�VW�LQWHUPHGLDWH�)UHTXHQF\
�QG�LQWHUPHGLDWH�)UHTXHQF\

0D[
1RP(,53��WUDQVPLW��GEP�
0LQ
0D[
1RP

)LHOG�VWUHQJWK
DW�DQWHQQD��UHFHLYH
�GE�9�0� 0LQ

'HVLJQDWLRQ

/RFDWLRQ

*DLQ$QWHQQD

3DWWHUQ

�����������6DWHOOLWH�JURXQG�VWDWLRQ�QHWZRUN

)RU�HDFK�JURXS�VWDWLRQ�WR�EH�XVHG�IRU�DFTXLVLWLRQ
DQG�*72�RSHUDWLRQV��QRPLQDO�DQG�EDFN�XS
VWDWLRQV��SOHDVH�LQGLFDWH�WKH�JHRJUDSKLFDO�ORFDWLRQ

6RXUFH )XQFWLRQ 'XULQJ
SUHSDUDWLRQ

RQ
ODXQFK�SDG

$IWHU�+��
�K��

XQWLO���V
DIWHU

VHSDUDWLRQ

,Q�WUDQVIHU
RUELW

2Q�VWDWLRQ

6�

6�

6«

�ODWLWXGH�DQG�ORQJLWXGH��DQG�WKH�UDGLR�
HOHFWULFDO�KRUL]RQ�

���������6SDFHFUDIW�WUDQVPLVVLRQ�SODQ



9(*$�8VHU¶V�0DQXDO�� )RUPDW�IRU�$SSOLFDWLRQ�WR�XVH�9(*$

,VVXH���5HYLVLRQ�� $���

����(QYLURQPHQWDO�FKDUDFWHULVWLFV

������)XQGDPHQWDO�PRGHV��ODWHUDO�
ORQJLWXGLQDO��RI�VSDFHFUDIW�KDUGPRXQWHG
DW�LQWHUIDFH

������7KHUPDO�FKDUDFWHULVWLFV�GXULQJ
ODXQFK�SUHSDUDWLRQ�DQG�ERRVW�SKDVH
LQFOXGLQJ�WKHUPDO�OLPLWV

������'LVVLSDWHG�SRZHU�GXULQJ
FRXQWGRZQ�DQG�ERRVW�SKDVH

�������&RQWDPLQDWLRQ�FKDUDFWHULVWLFV�DQG
FRQVWUDLQWV

���2SHUDWLRQDO�UHTXLUHPHQWV

�����3URYLVLRQDO�UDQJH�RSHUDWLRQV
VFKHGXOH

,QFOXGH�WKH�GHILQLWLRQ�RI�&&8�LQWHUIDFH�DQG�RI
WKH�VSDFHFUDIW�OLIWLQJ�GHYLFH

����6SDFHFUDIW�3UHSDUDWLRQ�LQ�(3&8
EXLOGLQJ��LI�DSSOLFDEOH�

������0DLQ�RSHUDWLRQV�OLVW�DQG
GHVFULSWLRQ

������3RZHU�UHTXLUHPHQWV

,QGLFDWH�9ROWDJH��$PSV����SKDVHV��IUHTXHQF\
FDWHJRU\��VWDQGDUG�RU�QR�EUHDN��

������)DFLOLW\�HTXLSPHQW�UHTXLUHPHQWV

������5)�DQG�KDUGOLQH�OLQNV�UHTXLUHPHQWV

������7HOHFRPPXQLFDWLRQV�UHTXLUHPHQWV

7HOHSKRQH��)DFVLPLOH��'DWD�OLQHV��7LPH�FRGH�

������0LVFHOODQHRXV

����6ROLG�0RWRU�DQG�S\UR�HTXLSPHQW
SUHSDUDWLRQ�LQ�EXLOGLQJ�6���LI�DSSOLFDEOH�

������0DLQ�RSHUDWLRQV�OLVW�DQG
GHVFULSWLRQ

������3RZHU�UHTXLUHPHQWV

,QGLFDWH�9ROWDJH��$PSV����SKDVHV�
IUHTXHQF\��FDWHJRU\��VWDQGDUG�RU�QR�EUHDN��

������)DFLOLW\�HTXLSPHQW�UHTXLUHPHQWV

������0LVFHOODQHRXV

����630�;�5D\�LQ�EXLOGLQJ�6���LI
DSSOLFDEOH�

������630�GHVFULSWLRQ

������*6(�GHVFULSWLRQ

������)DFLOLW\�HTXLSPHQW
UHTXLUHPHQWV��FROG�VRDN��ILOPV«�

����6SDFHFUDIW�ILOOLQT�DQG�DVVHPEO\
LQ�(3&8�EXLOGLQJ

������0DLQ�RSHUDWLRQV�OLVW�DQG
GHVFULSWLRQ

������3RZHU�UHTXLUHPHQWV

,QGLFDWH�9ROWDJH��$PSV����SKDVHV�
IUHTXHQF\��FDWHJRU\��VWDQGDUG�RU�QR
EUHDN��

������)DFLOLW\�HTXLSPHQW
UHTXLUHPHQWV

������5)�DQG�KDUGOLQH�OLQN
UHTXLUHPHQWV

������0LVFHOODQHRXV

����6SDFHFUDIW�SUHSDUDWLRQ�DW
VHUYLFLQJ�WRZHU

������0DLQ�RSHUDWLRQ�OLVW�DQG
GHVFULSWLRQ

������3RZHU�UHTXLUHPHQWV

,QGLFDWH�9ROWDJH��$PSV��)UHTXHQF\�

������)DFLOLW\�HTXLSPHQW
UHTXLUHPHQWV

������0LVFHOODQHRXV

�����7UDQVSRUWDWLRQ�UHTXLUHPHQWV

*LYH�DOVR�GLPHQVLRQV�DQG�ZHLJKWV�RI
DQ\�QRQ�VWDQGDUG�FRQWDLQHU�

����+D]DUGRXV�LWHPV�VWRUDJH
UHTXLUHPHQWV

������3URSHOODQWV

������3\URWHFKQLF�GHYLFHV

����)OXLGV�DQG�SURSHOODQWV
UHTXLUHPHQWV



9(*$�8VHU¶V�0DQXDO�� )RUPDW�IRU�$SSOLFDWLRQ�WR�XVH�9(*$

,VVXH���5HYLVLRQ�� $����

������/LVW�RI�IOXLGV

,QGLFDWH�W\SH��TXDOLW\��TXDQWLW\�DQG
ORFDWLRQ�IRU�XVH�RI�IOXLGV�WR�EH�VXSSOLHG
E\�$(�

������&KHPLFDO�DQG�SK\VLFDO�DQDO\VLV
WR�EH�SHUIRUPHG�DW�WKH�UDQJH

,QGLFDWH�IRU�HDFK�DQDO\VLV��W\SH�DQG
VSHFLILFDWLRQ�

������6DIHW\�JDUPHQWV�QHHGHG�IRU
SURSHOODQWV�ORDGLQJ

,QGLFDWH�QXPEHU�DQG�W\SH�

���*HQHUDO

�����(VWLPDWHG�SDFNLQJ�OLVW
�LQFOXGLQJ�KHDY\�DQG�ODUJH�FRQWDLQHU
FKDUDFWHULVWLFV�

,QGLFDWH�GHVLJQDWLRQ��QXPEHU��VL]H��/�[
:�[�+�LQ�P��DQG�PDVV��NJ��

�����7HFKQLFDO�VXSSRUW�UHTXLUHPHQWV

:RUNVKRS��LQVWUXPHQW�FDOLEUDWLRQ�

����+RWHO�DQG�FDUV�UHVHUYDWLRQV

(VWLPDWH�QXPEHU�RI�KRWHO�URRPV�DQG
UHQWDO�FDUV�UHTXLUHG�IRU�WKH�FDPSDLJQ�

�����0LVFHOODQHRXV�VHUYLFHV

���6SDFHFUDIW�GHYHORSPHQW�SODQ

���7HVWV

�����6SDFHFUDIW�WHVW�SODQ��YLEUDWLRQ�
DFRXVWLF��VKRFNV����

'HILQH�WKH�TXDOLIFDWLRQ�SROLF\�
TXDOLILFDWLRQ��SURWRIOLJKW�RU�TXDOLILFDWLRQ
PRGHO��

�����5HTXLUHPHQWV�IRU�WHVW
HTXLSPHQW��$&8
V��FODPSEDQG
YROXPH�VLPXODWRU«�

�����7HVWV�RQ�WKH�XVHU
V�SUHPLVHV

�����7HVWV�DW�WKH�UDQJH

���'HILQLWLRQV��DFURQ\PV�
V\PEROV



9(*$�8VHU¶V�0DQXDO�� )RUPDW�IRU�$SSOLFDWLRQ�WR�XVH�9(*$

,VVXH���5HYLVLRQ�� $����

$11(;����6DIHW\�6XEPLVVLRQ�3KDVH��

7KH� 8VHU� SUHSDUHV� D� ILOH� FRQWDLQLQJ� DOO� WKH� GRFXPHQWV� QHFHVVDU\� WR� LQIRUP� &6*� RI� LWV� SODQV� ZLWK
UHVSHFW�WR�KD]DUGRXV�V\VWHPV��7KLV�ILOH�FRQWDLQV�D�GHVFULSWLRQ�RI�WKH�KD]DUGRXV�V\VWHPV��,W�UHVSRQGV
WR�DOO�TXHVWLRQV�RQ�WKH�KD]DUGRXV�LWHPV�FKHFN�OLVW�JLYHQ�LQ�WKH�GRFXPHQW�&6*�6DIHW\�5HJXODWLRQV�9�
)���DQG�VXPPDUL]HG�KHUH�EHORZ�

�� �����(OHFWUR�S\URWHFKQLF�GHYLFHV

����� &DWHJRU\�$�LQLWLDWRUV��IRU�RSHUDWLRQV
ZKLFK�FRXOG�EH�KD]DUGRXV�IRU
SHUVRQQHO�DQG�RU�HTXLSPHQW�

����� &DWHJRU\�%�LJQLWHUV�IRU�RSHUDWLRQV
ZKLFK�DUH�QRW�KD]DUGRXV�

����� /RFDWLRQ

����� )XQFWLRQ

����� 7\SH�DQG�PDQXIDFWXUHU

����� 3URGXFWLRQ�VHULDO�QXPEHU

����� %ULGJH�UHVLVWDQFH

���� 1R�ILUH�FXUUHQW

���� $OO�ILUH�FXUUHQW

������ )LULQJ�FXUUHQW

������ 6HOHFWHG�ILULQJ�FXUUHQW

������ &KHFNRXW�FXUUHQW

������ 3UREDELOLWLHV�DVVRFLDWHG�WR�WKRVH
FXUUHQWV�DQG�FRQILGHQFH�OHYHO

������ 7LPH�UHTXLUHG�IRU�LQVWDOODWLRQ�RQ
VSDFHFUDIW

������ /RFDWLRQ�LQ�VSDFHFUDIW

������ 5DGLR�VHQVLWLYLW\�FKDUDFWHULVWLFV

������ (OHFWURVWDWLF�VHQVLWLYLW\
FKDUDFWHULVWLFV

���������(OHFWULFDO�LQLWLDWLRQ�DQG�FRQWURO
FLUFXLWV

�� ����6ROLG�SURSHOODQW�PRWRUV

���� ,QWHUQDWLRQDO�FODVVLILFDWLRQ

���� 0DQXIDFWXUHU�DQG�UHIHUHQFHV

����������3UHYLRXV�XVH

����� 'HVFULSWLRQ��VWUXFWXUH��ZHLJKW�
QDWXUH�RI�SURSHOODQW�

���� ,JQLWLRQ�V\VWHP

���� )LULQJ�DQG�PRQLWRULQJ�FLUFXLW

���� 6WRUDJH�DQG�WUDQVIHU�FRQWDLQHUV

���� $VVRFLDWHG�JURXQG�VXSSRUW
HTXLSPHQW

�� /LTXLG�3URSHOODQWV

���� �'RHV�WKH�SD\ORDG�DQG�RU
DVVRFLDWHG�JURXQG�HTXLSPHQW
FRQWDLQ�KD]DUGRXV�IOXLGV�
,I�VR��LQGLFDWH�TXDQWLWLHV�DQG
VSHFLILFDWLRQV

���� 'HVFULSWLRQ�RI�WKH�SURSXOVLRQ
V\VWHP

���� /RFDWLRQ�DQG�RSHUDWLRQ�SURFHGXUHV

�� 3UHVVXUH�YHVVHOV

����� 1DWXUH�RI�IOXLGV���3UHVVXUH

����� 7DQNV��W\SH�DQG�PDQXIDFWXUHU�
VWUXFWXUH��VDIHW\�IDFWRU�
TXDOLILFDWLRQ�DQG�DFFHSWDQFH�WHVWV

����� $VVRFLDWHG�JURXQG�VXSSRUW
HTXLSPHQW

�� %DWWHULHV

����� 7\SH�RI�EDWWHULHV�±�'HVFULSWLRQ

���� 'R�WKH\�FRQWDLQ�KD]DUGRXV�IOXLGV�"

���� &KDUJH

�� 5DGLDWLRQ

���� 1RQ�LRQLVLQJ�UDGLDWLRQV

��$QWHQQDV��ORFDWLRQV��GLUHFWLRQ�DQG
��FKDUDFWHULVWLFV�
��5DGLDWLRQ�SRZHU��VSHFWUXP�RI�IUHTXHQFLHV�
��VFKHGXOHV�DQG�SODFHV�RI�HPLVVLRQ�
��6DIHW\�GHYLFHV�
��YHQWLQJ��UDGLRDFWLYH�JDV��
��2SHUDWLRQV�DQG�VDIHW\�UHJXODWLRQV
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,VVXH���5HYLVLRQ�� $����

���� ,RQLVLQJ�UDGLDWLRQV

������'R�WKH�VSDFHFUDIW�RU�DVVRFLDWHG�JURXQG
������HTXLSPHQW�WUDQVPLW�LRQLVLQJ�UDGLDWLRQV"
- .LQG�RI�UDGLDWLRQ��DFWLYLW\��IRUVHHDEOH
- H[SRVLWLRQ�

��� ,QWHUIDFH��LI�QRW�SURYLGHG
���������E\�WKH�ODXQFKHU�DXWKRULW\�

��� 0HFKDQLFDO�LQWHUIDFHV�

- 'HWDLOHG�GHVFULSWLRQ�RI�WKH�PHFKDQLFDO
�����LQWHUIDFH�EHWZHHQ�WKH�ODXQFKHU�DQG�WKH
�����SD\ORDG��VHSDUDWLRQ�V\VWHP��
- 'HWDLOHG�GHVFULSWLRQ�RI�WKH�PHFKDQLFDO

DQG�RU�SQHXPDWLF�EHWZHHQ�WKH�ODXQFK
WRZHU�DQG�WKH�SD\ORDG�

��� (OHFWULFDO�LQWHUIDFHV

- 'HWDLOHG�GHVFULSWLRQ�RI�WKH�HOHFWULFDO
,QWHUIDFH�EHWZHHQ�WKH�ODXQFKHU
�DGDSWRU��DQG�WKH�SD\ORDG��VHSDUDWLRQ
GHYLFHV��PRQLWRULQJ�PHDQV��VDIHW\
GHYLFHV��VHSDUDWLRQ�VZLWFKHV��

- 'HWDLOHG�GHVFULSWLRQ�RI�WKH�HOHFWULFDO
,QWHUIDFH�EHWZHHQ�WKH�ODXQFK�WRZHU�DQG
WKH�SD\ORDG�

���3UHSDUDWLRQ�DQG�WHVW�HTXLSPHQW
���2SHUDWLRQV��DUPLQJ��EDWWHU\
����FKDUJH��
���/LVW�RI�YROWDJHV�DQG�FXUUHQWV�RQ
���WKH�XPELOLFDO�FDEOH�FRQGXFWRUV�DW
���WKH�PRPHQW�RI�SOXJ�UHOHDVH

��� 8PELOLFDOV

- 7\SH�DQG�QXPEHU

- )L[DWLRQ�DQG�H[WUDFWLRQ�PHWKRGV

���0LVFHOODQHRXV

���� $UH�WKH�&6*�6DIHW\�5HJXODWLRQV
FRPSOLHG�ZLWK"

���� ,V�DQ\�ZDLYHU�UHTXHVWHG"

���� 2WKHU�VDIHW\�SUREOHPV�QRW�VR�IDU
GHDOW�ZLWK



�����������������������������������9(*$

$QQH[��
6SDFHFUDIW�$FFHVVLELOLW\



9(*$�8VHU¶V�0DQXDO�� 6SDFHFUDIW�DFFHVVLELOLW\

,VVXH���5HYLVLRQ�� $���

6SDFHFUDIW�DFFHVVLELOLW\��������������������$QQH[��

7KH�IROORZLQJ�)LJXUHV��VKRZ�D�SURMHFWLRQ�RI�WKH�LQWHULRU�RI�WKH�IDLULQJ�
7KH\�VKRZ�ZKLFK�DUHDV�DUH�DXWKRUL]HG��VXEMHFW�WR�QHJRWLDWLRQ��RU�SURKLELWHG�IRU�WKH
ORFDWLRQ�RI�DFFHVV�GRRUV�

7KH�VWDQGDUG�YHUVLRQ�LQFOXGHV�WZR�DFFHVV�GRRUV�SHU�VSDFHFUDIW�ZLWK�DQ�HIIHFWLYH�DSHUWXUH
����PP�ZLGH�

7KH�GLVWDQFH�EHWZHHQ�WKH�FHQWUHV�RI�WKH�FLUFXPVFULEHG�FLUFOHV�RI�WZR�DGMDFHQW�DSHUWXUHV
PXVW�EH�JUHDWHU�WKDQ�WKH�VXP�RI�WKH�GLDPHWHUV�RI�WKHVH�FLUFOHV�

$Q\�UHTXHVW�IRU�DSHUWXUHV�RXWVLGH�WKH�DERYH�OLPLWV�ZLOO�EH�VXEMHFW�WR�D�VSHFLDO�IHDVLELOLW\
VWXG\�



9(*$�8VHU¶V�0DQXDO�� 6SDFHFUDIW�DFFHVVLELOLW\

,VVXH���5HYLVLRQ�� $���

7%'

)LJ��$����±�)DLULQJ�DFFHVV�GRRUV�DQG�5�)�ZLQGRZV�ORFDWLRQV�DQG�GLPHQVLRQV
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$QQH[��
8VDEOH�YROXPH
XQGHU�IDLULQJ



9(*$�8VHU¶V�0DQXDO�� 8VDEOH�YROXPH�XQGHU�IDLULQJ

,VVXH���5HYLVLRQ�� $���

8VDEOH�YROXPH�XQGHU�IDLULQJ��������������������$QQH[��

7KH�IUHH�YROXPH�DYDLODEOH�WR�WKH�SD\ORDG��NQRZQ�DV�WKH��VWDWLF�YROXPH���LV�VKRZQ�LQ�WKH
ILJXUH�$����

7KLV�YROXPH�FRQVWLWXWHV�WKH�OLPLWV�WKDW�WKH�VWDWLF�GLPHQVLRQV�RI�WKH�VSDFHFUDIW��LQFOXGLQJ
PDQXIDFWXULQJ�WROHUDQFH��WKHUPDO�SURWHFWLRQ��LQVWDOODWLRQ��DSSHQGLFHV«��PD\�QRW�H[FHHG�

$OORZDQFH�KDV�EHHQ�PDGH�IRU�WKH�IOH[LELOLW\�RI�WKH�IDLULQJ�DQG�RI�WKH�VSDFHFUDIW�

7KH�FRPSDWLELOLW\�RI�WKH�FULWLFDO�GLPHQVLRQV�ZLWK�WKH�XVDEOH�YROXPH�ZLOO�EH�VWXGLHG�LQ
JUHDWHU�GHSWK�E\�FRXSOHG�ORDG�DQDO\VLV��EDVHG�RQ�GHWDLOHG�LQIRUPDWLRQV�SURYLGHG�E\�WKH
8VHU�



9(*$�8VHU¶V�0DQXDO�� 8VDEOH�YROXPH�XQGHU�IDLULQJ

,VVXH���5HYLVLRQ�� $���

7%'

)LJ��$����±�8VDEOH�YROXPH�EHQHDWK�SD\ORDG�IDLULQJ



�����������������������������������9(*$

$QQH[��
$GDSWRUV



9(*$�8VHU¶V�0DQXDO�� $GDSWRU����

,VVXH���5HYLVLRQ�� $���

$GDSWRU�����������������������������������������������������$QQH[��

7KLV�����DGDSWRU�LV�D�FDUERQ�ILEUH�VWUXFWXUH�LQ�WKH�IRUP�RI�D�WUXQFDWHG�FRQH��ZLWK�D
GLDPHWHU�RI�����PP�DW�WKH�OHYHO�RI�WKH�VSDFHFUDIW�VHSDUDWLRQ�SODQH�
,W�LV�DWWDFKHG�WR�WKH�UHIHUHQFH�SODQH�������������E\�D�EROWHG�FRQQHFWRU�IUDPH��DQG�DOVR
SURYLGHV�IRU�VSDFHFUDIW�VHSDUDWLRQ�

7KLV�����DGDSWRU�KDV�D�PDVV�RI�7%'�NJ�

7KH�DFWXDO�VSDFHFUDIW�SDLU�RI�YDOXHV��0FX��;*��PXVW�UHPDLQ�ZLWKLQ�DGPLVVLEOH�OLPLWV�DV
GHILQHG�LQ�ILJXUH�$����XVLQJ�TXDVL�VWDWLF�ORDG�YDOXHV�LQGLFDWHG�LQ�SDUDJUDSK�����

7KH�VSDFHFUDIW�LV�VHFXUHG�WR�WKH�DGDSWRU�LQWHUIDFH�IUDPH�E\�D�FODPSEDQG��7KLV�FRPSULVHV
D�PHWDO�VWULS�DSSO\LQJ�D�VHULHV�RI�FODPSV�WR�WKH�SD\ORDG�DQG�DGDSWRU�IUDPHV�
7KH�FODPSEDQG�DVVHPEO\�FRPSULVHV�WZR�KDOI�FODPSEDQGV��FRQQHFWHG�E\�EROWV�ZKLFK�DUH
FXW�S\URWHFKQLFDOO\�WR�UHOHDVH�WKH�FODPSEDQG��ZKLFK�LV�WKHQ�KHOG�FDSWLYH�E\�WKH
DGDSWRU�DVVHPEO\�

7KH�FODPSEDQG�WHQVLRQ�GRHV�QRW�H[FHHG��������1�DW�DQ\�WLPH��LW�LV�GHILQHG�WR�HQVXUH�QR
JDSSLQJ�EHWZHHQ�WKH�VSDFHFUDIW�DQG�DGDSWRU�LQWHUIDFH�IUDPHV�LQ�JURXQG�DQG�IOLJKW
HQYLURQPHQW�

7KH�VSDFHFUDIW�LV�IRUFHG�DZD\�IURP�WKH�ODXQFK�YHKLFOH�E\���VSULQJV�LQWHJUDO�ZLWK�WKH
DGDSWRU�DQG�EHDULQJ�RQ�VXSSRUWV�IL[HG�WR�WKH�VSDFHFUDIW�UHDU�IUDPH��7KH�UHODWLYH�YHORFLW\
EHWZHHQ�WKH�DGDSWRU�DQG�WKH�VSDFHFUDIW�LV�DERXW�����P�V�

7KH�IRUFH�H[HUWHG�RQ�WKH�VSDFHFUDIW�E\�HDFK�VSULQJ�GRHV�QRW�H[FHHG������1�

$GDSWRUV�DUH�HTXLSSHG�HLWKHU�ZLWK�H[WHUQDO�RU�LQWHUQDO�VSULQJV�RQ�XVHU�UHTXHVW�

7ZR�PLFURVZLWFKHV�XVHG�WR�GHWHFW�VHSDUDWLRQ�DUH�ORFDWHG�LQVLGH�VSULQJ�JXLGHV��VHH�ILJXUH
$�����

7KH�DGDSWRU�DVVHPEO\�FDQ�SURYLGH�EHDULQJ�IDFHV�IRU�WKH�6�&�PLFURVZLWFKHV�DOLJQHG�RQ�WKH
VSULQJ�FHQWUH�OLQHV�

8PELOLFDO�FRQQHFWRUV�EUDFNHWV��RQ�WKH�VSDFHFUDIW�VLGH��WKH�FRQQHFWRUV�EUDFNHWV�PXVW�EH
VWLII�HQRXJK�WR�SUHYHQW�DQ\�GHIRUPDWLRQ�JUHDWHU�WKDQ�����PP�XQGHU�WKH�PD[LPXP�IRUFH
RI�WKH�FRQQHFWRU�VSULQJ�

1RWH� 7KH�DGDSWRU�FRQH�LV�PDGH�RI�WZR�SDUWV�W�7KH�FRQH�LWVHOI�DQG�WKH�XSSHU�IUDPH�
,Q�RUGHU�WR�HDVH�WKH�FODPSEDQG�LQVWDOODWLRQ��WKH�XSSHU�IUDPH�FDQ�EH�GLVPDQWOHG
IURP�WKH�FRQH��0DWLQJ�RI�WKH�VSDFHFUDIW�LV��LQ�WKDW�FDVH��SHUIRUPHG�LQ�WZR�VWHSV�
FODPSEDQG�LQVWDOODWLRQ��DQG�WKHQ�EROWLQJ�RI�WKH�VSDFHFUDIW�DQG�DGDSWRU�XSSHU
IUDPH�WR�WKH�FRQH��7R�SHUIRUP�WKLV�RSHUDWLRQ��D�VWLIIHQLQJ�WRRO�LV�XVHG�ZKLFK
UHGXFHG�WKH�GLDPHWHU�RI�WKH�LQQHU�XVDEOH�YROXPH�WR�����PP��VHH�)LJXUH�$�����



9(*$�8VHU¶V�0DQXDO�� $GDSWRU����

,VVXH���5HYLVLRQ�� $���

7%'
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