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7KH�PDVWHU�FORFN��0&/.��FDQ�EH�HLWKHU�D�FU\VWDO�UHVRQDWRU�SODFHG�DFURVV�WKH�;7,�DQG�;72�SLQ��RU�H[WHUQDO�FORFN�LQSXW�WR�

WKH�;7,�SLQ�ZLWK�WKH�;72�SLQ�OHIW�IORDWLQJ��7KH�PDVWHU�FORFN�IUHTXHQF\�FDQ�EH�VHOHFWHG�E\�&02'(�DQG�&.6�����7DEOH�

����7KH�VDPSOLQJ�VSHHG��QRUPDO�VSHHG�PRGH��GRXEOH�VSHHG�PRGH�RU�IRXU�WLPHV�VSHHG�PRQLWRU�PRGH��LV�VHOHFWHG�E\�

')6�����7DEOH�����7KH�$'&�LV�SRZHUHG�GRZQ�GXULQJ�IRXU�WLPHV�VSHHG�PRQLWRU�PRGH��7KH�IUHTXHQF\�RI�WKH�PDVWHU�FORFN�

RXWSXW��&/.2��LV�WKH�VDPH�DV�0&/.�IUHTXHQF\�DQG�WKH�RXWSXW�FDQ�EH�HQDEOHG�RU�GLVDEOHG�E\�;7$/(�SLQ��:KHQ�WKH�

&/.2�RXWSXW�LV�QRW�XVHG�H[WHUQDOO\��LW�VKRXOG�EH�GLVDEOHG��

:KHQ�XVLQJ�D�FU\VWDO�RVFLOODWRU��H[WHUQDO�ORDGLQJ�FDSDFLWRUV��EHWZHHQ�;7,�;72�DQG�'*1'��DUH�UHTXLUHG��

,Q�VODYH�PRGH��WKH�/5&.�FORFN�LQSXW�PXVW�EH�V\QFKURQL]HG�ZLWK�0&/.��KRZHYHU�WKH�SKDVH�LV�QRW�FULWLFDO��,QWHUQDO�WLPLQJ�

LV�V\QFKURQL]HG�WR�/5&.�XSRQ�SRZHU�XS��$OO�H[WHUQDO�FORFNV�PXVW�EH�SUHVHQW�XQOHVV� 3'  ³/´�RU�DOO�SDUWV�DUH�SRZHUHG�

GRZQ�E\�FRQWURO�UHJLVWHU��RWKHUZLVH�H[FHVVLYH�FXUUHQW�PD\�UHVXOW�IURP�DEQRUPDO�RSHUDWLRQ�RI�LQWHUQDO�G\QDPLF�ORJLF��,Q�

PDVWHU�PRGH��WKH�FORFNV�VKRXOG�EH�VXSSOLHG�E\�FULWLFDO�RVFLOODWLRQ�H[FHSW�IRU�SRZHU�GRZQ�RU�WKH�H[WHUQDO�FORFN��0&/.��

VKRXOG�QRW�EH�VWRSSHG��
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�� �� ��WLPHV�VSHHG��6'72� �³/´� 6LPSOH�GHFLPDWLRQ�
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7KH�$.�����LQFOXGHV�WZR�FKDQQHO�LQGHSHQGHQW�DQDORJ�YROXPHV��,3*$��ZLWK����OHYHOV�����G%�VWHS�LQ�IURQW�RI�$'&�DQG�
GLJLWDO�YROXPHV��,$77��ZLWK�����OHYHOV��LQFOXGLQJ�087(��DIWHU�$'&��7KH�FRQWURO�GDWD�RI�ERWK�YROXPHV�DUH�DVVLJQHG�LQ�
WKH�VDPH�UHJLVWHU�DGGUHVV��:KHQ�06%�RI�WKH�UHJLVWHU�LV�³�´��WKH�,3*$�FKDQJHV�DQG�WKH�,$77�FKDQJHV�DW�06%�³�´��

7KH�,3*$�LV�DQDORJ�YROXPHV�DQG�LPSURYHV�6�1�FRPSDUHG�ZLWK�GLJLWDO�YROXPH��7DEOH�����/HYHO�FKDQJHV�RQO\�RFFXU�GXULQJ�
]HUR�FURVVLQJV�WR�PLQLPL]H�VZLWFKLQJ�QRLVH��=HUR�FURVVLQJ�GHWHFWLRQ�LV�SHUIRUPHG�FKDQQHO�LQGHSHQGHQWO\��,I�WKHUH�LV�QR�
]HUR�FURVVLQJV��WKHQ�WKH�OHYHO�ZLOO�FKDQJH�DIWHU�D�WLPH�RXW��7KH�WLPH�RXW�SHULRG��7R��VFDOHV�ZLWK�IV��7KH�SHULRGV�RI�����IV��
����IV�������IV�DQG������IV�DUH�VHOHFWDEOH�E\�=70����ELWV�LQ�QRUPDO�VSHHG�PRGH��,I�QHZ�YDOXH�LV�ZULWWHQ�WR�WKH�,3*$�
UHJLVWHU�EHIRUH�,3*$�FKDQJHV�E\�]HUR�FURVVLQJ�RU�WLPH�RXW��WKH�SUHYLRXV�YDOXH�EHFRPHV�LQYDOLG��$QG�WKHQ�WKH�WLPHU�
�FKDQQHO�LQGHSHQGHQW��IRU�WLPH�RXW�LV�UHVHW�DQG�WKH�WLPHU�UHVWDUWV�IRU�QHZ�,3*$�YDOXH��=HUR�FURVVLQJ�GHWHFWLRQ�FDQ�EH�
HQDEOHG�E\�=&(,�LQ�WKH�FRQWURO�UHJLVWHU��

7KH�,$77�LV�D�SVHXGR�ORJ�YROXPH�OLQHDU�LQWHUSRODWHG�LQWHUQDOO\��:KHQ�FKDQJLQJ�WKH�OHYHO��WKH�WUDQVLWLRQ�EHWZHHQ�$77�
YDOXHV�KDV������OHYHOV�DQG�LV�GRQH�E\�VRIW�FKDQJHV��7KHUHIRUH��WKHUH�LV�QRW�DQ\�VZLWFKLQJ�QRLVH��

,QSXW�*DLQ�6HWWLQJ�
�G%� ��G%� ���G%�

IV ����N+]��$�ZHLJKW ���G%� ��G%� ��G%�
7DEOH����,3*$�$'&�6�1�

=70�� =70�� 1RUPDO�VSHHG 'RXEOH�VSHHG
�� �� ���� ����
�� �� ���� �����
�� �� ����� �����
�� �� ����� �����

DW�UHVHW�
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DOVR�VFDOHV�ZLWK�VDPSOLQJ�UDWH��IV���

2XWSXW�9ROXPH�

7KH�$N�����LQFOXGHV�GLJLWDO�YROXPHV��2$77��ZLWK�����OHYHOV��LQFOXGLQJ�087(��ZKLFK�KDYH�WKH�VDPH�DUFKLWHFWXUH�DV�
,$77¶V�LQ�IURQW�RI�'$&��7�KH�2$77�LV�D�SVHXGR�ORJ�YROXPH�OLQHDU�LQWHUSRODWHG�LQWHUQDOO\��:KHQ�FKDQJLQJ�WKH�OHYHO��WKH�
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���N+]������N+]����N+]���7KLV�VHWWLQJ�LV�GRQH�YLD�FRQWRUO�UHJLVWHU��7KLV�ILOWHU�LV�DOZD\V�2))�DW�GRXEOH�VSHHG�DQG�IRXU�
WLPHV�VSHHG�PRGHV��
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6RIW�PXWH�RSHUDWLRQ�LV�SHUIRUPHG�DW�GLJLWDO�GRPDLQ��:KHQ�6087(�JRHV�³+´��WKH�RXWSXW�VLJQDO�LV�DWWHQXDWHG�E\� �GXULQJ�
�����/5&.�F\FOHV��:KHQ�6087(�LV�UHWXUQHG�WR�³/´��WKH�PXWH�LV�FDQFHOOHG�DQG�WKH�RXWSXW�DWWHQXDWLRQ�JUDGXDOO\�FKDQJHV�
WR��G%�GXULQJ������/5&.�F\FOHV��,I�WKH�VRIW�PXWH�LV�FDQFHOOHG�ZLWKLQ������/5&.�F\FOHV�DIWHU�VWDUWLQJ�WKH�RSHUDWLRQ��WKH�
DWWHQXDWLRQ�LV�GLVFRQWLQXHG�DQG�UHWXUQHG�WR��G%��7KH�VRIW�PXWH�LV�HIIHFWLYH�IRU�FKDQJLQJ�WKH�VLJQDO�VRXUFH�ZLWKRXW�VWRSSLQJ�
WKH�VLJQDO�WUDQVPLVVLRQ��

6RIW�PXWH�IXQFWLRQ�LV�LQGHSHQGHQW�WR�RXWSXW�YROXPH�DQG�FDVFDGH�FRQQHFWHG�EHWZHHQ�ERWK�IXQFWLRQV��

6087(

$WWHQXDWLRQ

�����IV

�G%

�

�����IV

*' *'

���

���

���

)LJXUH����6RIW�0XWH�

1RWHV��
��� 7KH�RXWSXW�VLJQDO�LV�DWWHQXDWHG�E\� �GXULQJ������/5&.�F\FOHV�������IV���
��� $QDORJ�RXWSXW�FRUUHVSRQGLQJ�WR�GLJLWDO�LQSXW�KDV�WKH�JURXS�GHOD\��*'���
��� ,I�WKH�VRIW�PXWH�LV�FDQFHOOHG�ZLWKLQ������/5&.�F\FOHV��WKH�DWWHQXDWLRQ�LV�GLVFRQWLQXHG�DQG�UHWXUQHG�WR��G%��
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3RZHU�'RZQ�	�5HVHW

7KH�$'&�DQG�'$&�RI�$.�����DUH�SODFHG�LQ�WKH�SRZHU�GRZQ�PRGH�E\�EULQJLQJ�D�SRZHU�GRZQ�SLQ�� 3' �³/´�DQG�HDFK�

GLJLWDO�ILOWHU�LV�DOVR�UHVHW�DW�WKH�VDPH�WLPH��7KH�LQWHUQDO�UHJLVWHU�YDOXHV�DUH�LQLWLDOL]HG�E\� 3' �³/´��7KLV�UHVHW�VKRXOG�

DOZD\V�EH�GRQH�DIWHU�SRZHU�XS��$QG�WKHQ�DV�ERWK�FRQWURO�UHJLVWHUV�RI�$'&�DQG�'$&�JR�UHVHW�VWDWH�

�567$' 567'$ ³�´���HDFK�UHJLVWHU�VKROXG�EH�FDQFHOOHG�DIWHU�GRLQJ�WKH�QHHGHG�VHWWLQJ��,Q�FDVH�RI�WKH�$'&��DQ�DQDORJ�

LQLWLDOL]DWLRQ�F\FOH�VWDUWV�DIWHU�H[LWLQJ�WKH�SRZHU�GRZQ�RU�UHVHW�VWDWH��7KHUHIRUH��WKH�RXWSXW�GDWD��6'72�EHFRPHV�DYDLODEOH�

DIWHU�����F\FOHV�RI�/5&.�FORFN��7KLV�LQLWLDOL]DWLRQ�F\FOH�GRHV�QRW�DIIHFW�WKH�'$&�RSHUDWLRQ��3RZHU�GRZQ�PRGH�FDQ�EH�

DOVR�FRQWUROOHG�E\�WKH�UHJLVWHUV��3:$'��3:'$���

3RZHU�6XSSO\

567$'�UHJLVWHU�

567'$�UHJLVWHU�

3:$'�UHJLVWHU�

3:'$�UHJLVWHU�

3:95�UHJLVWHU�

$'&�,QWHUQDO�6WDWH

,$77

6'72

2$77

$287

'$&�,QWHUQDO�6WDWH

([WHUQDO�0XWH
([DPSOH

([WHUQDO�FORFNV
LQ�VODYH�PRGH

7KH�FORFNV�FDQ�EH�VWRSSHG�

3' 5HVHW ,1,7$ 1RUPDO 3' ,1,7$ 1RUPDO

��+ ��+� �;;+ ;;+ ��+ ��+� �;;+ ;;+

³�´ ³�´), 2XWSXW ), 2XWSXW

3' 5HVHW 3'1RUPDO 1RUPDO

��+ ��+� �;;+ ;;+ ��+ ��+� �;;+ ;;+

³�´ ³�´), 2XWSXW ),

0&/.��/5&.��%,&.

3' SLQ

 

�,1,7$�� � ,QLWLDOL]LQJ�SHULRG�RI�$'&�DQDORJ�VHFWLRQ������IV���
�3'�� � � 3RZHU�GRZQ�VWDWH��7KH�FRQWHQWV�RI�DOO�UHJLVWHUV�DUH�KROG��
�;;+��� � 7KH�FXUUHQW�YDOXH�LQ�$77�UHJLVWHU��
�),�� � � � )DGH�LQ��$IWHU�H[LWLQJ�SRZHU�GRZQ�DQG�UHVHW�VWDWH��$77�YDOXH�IDGHV�LQ��
�$287�� � 6RPH�SRS�QRLVH�PD\�RFFXU�DW�³´��

)LJXUH����5HVHW�	�3RZHU�GRZQ�VHTXHQFH�
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5HODWLRQVKLS�EHWZHHQ�&ORFN�2SHUDWLRQ�DQG�3RZHU�'RZQ�

;7$/(�SLQ�FRQWUROV�WKH�FORFN�RXWSXWV��7KH�RSHUDWLRQ�LQ�VODYH�PRGH�LV�VKRZQ�7DEOH����7DEOH���VKRZV�WKH�PDVWHU�PRGH�
RSHUDWLRQ��:KHQ�D�FU\VWDO�RVFLOODWRU�LV�XVHG��;7$/(�SLQ�LV�VHW�WR�³+´��;7$/(�SLQ�VKRXOG�EH�³/´�DW�H[WHUQDO�FORFN�PRGH��

;7$/( /� ;7$/( +�
6ODYH�0RGH�

3'  +� 3'  /� 3'  +� 3'  /�

;7$/�PRGH� ,QKLELW� ,QKLELW� 1RUPDO�RSHUDWLRQ�

;7$/� �2VFLOODWLRQ

&/.2� �2XWSXW�

/5&.� �,QSXW�

%,&.� �,QSXW�

3RZHU�GRZQ�

;7$/� �2VFLOODWLRQ

&/.2� �2XWSXW�

/5&.� �,QSXW�

%,&.� �,QSXW�

(;7�&ORFN�PRGH� 1RUPDO�RSHUDWLRQ�

;7,� �0&/.�LQ�

;72� �/�

&/.2� �/�

/5&.� �,QSXW�

%,&.� �,QSXW�

6KXW�RII�

;7,� �0&/.�LQ�

;72� �/�

&/.2� �/�

/5&.� �,QSXW�

%,&.� �,QSXW�

,QKLELW� ,QKLELW�

7DEOH����&ORFN�RSHUDWLRQ�DW�VODYH�PRGH��0� 6 � �/��

;7$/( /� ;7$/( +�
0DVWHU�0RGH�

3'  +� 3'  /� 3'  +� 3'  /�

;7$/�PRGH� ,QKLELW� ,QKLELW� 1RUPDO�RSHUDWLRQ�

;7$/� �2VFLOODWLRQ

&/.2� �2XWSXW�

/5&.� �2XWSXW�

%,&.� �2XWSXW�

3RZHU�GRZQ�

;7$/� �2VFLOODWLRQ

&/.2� �2XWSXW�

/5&.� �+�

%,&.� �/�

(;7�&ORFN�PRGH� 1RUPDO�RSHUDWLRQ�

;7,� �0&/.�LQ�

;72� �/�

&/.2� �/�

/5&.� �2XWSXW�

%,&.� �2XWSXW�

6KXW�RII�

;7,� �0&/.�LQ�

;72� �/�

&/.2� �/�

/5&.� �+�

%,&.� �/�

,QKLELW� ,QKLELW�

7DEOH����&ORFN�RSHUDWLRQ�DW�PDVWHU�PRGH��0� 6 � �+��
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6HULDO�&RQWURO�,QWHUIDFH

7KH�LQWHUQDO�UHJLVWHUV�DUH�ZULWWHQ�E\�WKH���ZLUH� 3�LQWHUIDFH�SLQV��&6��&&/.��&'7,��7KH�GDWD�RQ�WKLV�LQWHUIDFH�FRQVLVWV�RI�

&KLS�DGGUHVV���ELWV��&�����5HDG�:ULWH���ELW���5HJLVWHU�DGGUHVV��06%�ILUVW���ELWV��DQG�&RQWURO�GDWD��06%�ILUVW���ELWV���

$GGUHVV�DQG�GDWD�LV�FORFNHG�LQ�RQ�WKH�ULVLQJ�HGJH�RI�&&/.��'DWD�LV�ODWFKHG�DIWHU�WKH���WK�ULVLQJ�HGJH�RI�&&/.��DIWHU�D�

KLJK�WR�ORZ�WUDQVLWLRQ�RI�&6��7KH�RSHUDWLRQ�RI�WKH�FRQWURO�VHULDO�SRUW�PD\�EH�FRPSOHWHO\�DV\QFKURQRXV�ZLWK�WKH�DXGLR�

VDPSOH�UDWH��7KH�PD[LPXP�FORFN�VSHHG�RI�WKH�&&/.�LV��0+]��7KH�&6�VKRXOG�EH�³+´�RU�³/´�LI�QR�DFFHVV��7KH�FKLS�

DGGUHVV�LV�IL[HG�WR�³��´��:ULWLQJ�LV�LQYDOLG�IRU�WKH�DFFHVV�WR�WKH�FKLS�DGGUHVV�H[FHSW�IRU�³��´�� 3' � �³/´�UHVHWV�WKH�

UHJLVWHUV�WR�WKHLU�GHIDXOW�YDOXHV��

&6��&,) ��

&&/.
� � � � � � � � � � �� �� �� �� �� ��

&'7, &� &� $�$� $� $�$� '� '� '� '� '� '� '� '�5�:

&��&�� &KLS�$GGUHVV��)L[HG�WR�³��´�

5�:� 5($'�:5,7(��)L[HG�WR�³�´�:5,7(�

$��$�� 5HJLVWHU�$GGUHVV

'��'�� &RQWURO�GDWD

&6��&,) ��

)LJXUH����&RQWURO�,�)�7LPLQJ�

� � � �5($'�FRPPDQG�LV�QRW�VXSSRUWHG��

5HJLVWHU�0DS

$GGU� 5HJLVWHU�1DPH� '�� '�� '�� '�� '�� '�� '�� '��
��+� 3RZHU�'RZQ�&RQWURO� �� �� �� �� �� 3:95� 3:$'� 3('$
��+� 5HVHW�&RQWURO� �� �� �� �� �� �� 567$' 567'$
��+� &ORFN�DQG�)RUPDW�&RQWURO� ',)�� ',)�� ',)�� &02'( &.6� &.6�� ')6�� ')6��
��+� 'HHP�DQG�9ROXPH�&RQWURO� 6087(� �� �� =&(,� =70� =70�� '(0�� '(0�
��+� /FK�,3*$�&RQWURO� ,3*/�� ,3*/� ,3*/� ,3*/�� ,3*/� ,3*/�� ,3*/�� ,3*/�
��+� 5FK�,3*$�&RQWURO� ,3*5�� ,3*5� ,3*5� ,3*5�� ,3*5� ,3*5�� ,3*5�� ,3*5�
��+� /FK�$77�&RQWURO� �� $77/� $77/� $77/�� $77/� $77/�� $77/�� $77/�
��+� 5FK�$77��&RQWURO� �� $775� $775� $775� $775� $775�� $775�� $775�

1RWH��)RU�DGGUHVVHV�IURP���+�WR��)+��GDWD�LV�QRW�ZULWWHQ��

� � 3' � �³/´�UHVHWV�WKH�UHJLVWHUV�WR�WKHLU�GHIDXOW�YDOXHV��
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&RQWURO�5HJLVWHU�6HWXS�6HTXHQFH

:KHQ� 3' �SLQ�JRHV�³/´�WR�³+´�XSRQ�SRZHU�XS�HWF���WKH�$.�����VKRXOG�RSHUDWH�E\�WKH�QH[W�VHTXHQFH��,Q�WKLV�FDVH��DOO�

FRQWURO�UHJLVWHUV�DUH�VHW�WR�LQLWLDO�YDOXHV�DQG�WKH�$.�����LV�LQ�WKH�UHVHW�VWDWH��

��� 6HW�WKH�FORFN�PRGH�DQG�WKH�DXGLR�GDWD�LQWHUIDFH�PRGH��

��� &DQFHO�WKH�UHVHW�VWDWH�E\�VHWWLQJ�567$'�RU�567'$�WR�³�´��5HIHU�WR�5HVHW�&RQWRUO�5HJLVWHU����+���

��� $'&�RXWSXWV�DQG�'$&�RXWSXWV�VKRXOG�EH�PXWHG�H[WHUQDOO\�XQWLO�FDQFHOOLQJ�HDFK�UHVHW�VWDWH��,Q�PDVWHU�PRGH��WKHUH�

LV�D�SRVVLELOLW\�WKH�IUHTXHQF\�DQG�GXW\�RI�/5&.�DQG�%,&.�RXWSXWV�EHFRPH�DQ�DEQRUPDO�VWDWH��

7KH�FORFN�PRGH�VKRXOG�EH�FKDQJHG�DIWHU�VHWWLQJ�567$'�DQG�567'$�WR�³�´��$W�WKDW�WLPH��$'&�RXWSXWV�DQG�'$&�RXWSXWV�

VKRXOG�EH�PXWHG�H[WHUQDOO\��,Q�PDVWHU�PRGH��WKHUH�LV�D�SRVVLELOLW\�WKH�IUHTXHQF\�DQG�GXW\�RI�/5&.�DQG�%,&.�RXWSXWV�

EHFRPH�DQ�DEQRUPDO�VWDWH��

5HJLVWHU�'HILQLWLRQV

$GGU� 5HJLVWHU�1DPH� '�� '�� '�� '�� '�� '�� '�� '��
��+� 3RZHU�'RZQ�&RQWURO� �� �� �� �� �� 3:95� 3:$'� 3:'$

5(6(7� �� �� �� �� �� �� �� ��

� � 3:'$��'$&�SRZHU�GRZQ�
� � � ���3RZHU�GRZQ�
� � � ���3RZHU�XS�
� � � � � 2QO\�'$&�VHFWLRQ�LV�SRZHUHG�GRZQ�E\�³�´�DQG�WKHQ�WKH�$287V�JR�+L�=�LPPHGLDWHO\��7KH�2$77V�DOVR�JR�

³��+´��%XW�WKH�FRQWHQWV�RI�DOO�UHJLVWHU�DUH�QRW�LQLWLDOL]HG�DQG�HQDEOHG�WR�ZULWH�WR�WKH�UHJLVWHUV��$IWHU�H[LWLQJ�
WKH�SRZHU�GRZQ�PRGH��WKH�2$77V�IDGH�LQ�WKH�VHWWLQJ�YDOXH�RI�WKH�FRQWURO�UHJLVWHU����+�	���+���7KH�DQDORJ�
RXWSXWV�VKRXOG�EH�PXWHG�H[WHUQDOO\�DV�VRPH�SRS�QRLVH�PD\�RFFXU�ZKHQ�HQWHULQJ�WR�DQG�H[LWLQJ�IURP�WKLV�
PRGH��

� � 3:$'��$'&�SRZHU�GRZQ�
� � � ���3RZHU�GRZQ�
� � � ���3RZHU�XS�
� � � � � 2QO\�$'&�VHFWLRQ�LV�SRZHUHG�GRZQ�E\�³�´�DQG�WKHQ�WKH�6'72�JRHV�³/´�LPPHGLDWHO\��7KH�,3*$V�DOVR�JR�

³��+´��%XW�WKH�FRQWHQWV�RI�DOO�UHJLVWHU�DUH�QRW�LQLWLDOL]HG�DQG�HQDEOHG�WR�ZULWH�WR�WKH�UHJLVWHUV��$IWHU�H[LWLQJ�
WKH�SRZHU�GRZQ�PRGH��WKH�,3*$V�IDGH�LQ�WKH�VHWWLQJ�YDOXH�RI�WKH�FRQWURO�UHJLVWHU����+�	���+���$W�WKDW�
WLPH��$'&V�RXWSXW�³�´�GXULQJ�ILUVW�����/5&.�F\FOHV��

� � 3:95��9UHI�SRZHU�GRZQ�
� � � ���3RZHU�GRZQ�
� � � ���3RZHU�XS�
� � � � � $OO�VHFWLRQV�DUH�SRZHUHG�GRZQ�E\�³�´�DQG�WKHQ�ERWK�$'&�DQG�'$&�GR�QRW�RSHUDWH��7KH�FRQWHQWV�RI�DOO�

UHJLVWHU� DUH�QRW� LQLWLDOL]HG�DQG�HQDEOHG� WR�ZULWH� WR� WKH� UHJLVWHUV��:KHQ�3:$'�DQG�3:'$�JR�³�´� DQG�
3:95�JRHV�³�´��RQO\�95()�VHFWLRQ�FDQ�EH�SRZHUHG�XS��
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$GGU� 5HJLVWHU�1DPH� '�� '�� '�� '�� '�� '�� '�� '��
��+� 5HVHW�&RQWURO� �� �� �� �� �� �� 567$' 567'$

5(6(7� �� �� �� �� �� �� �� ��

� � 567'$��'$&�UHVHW�
� � � ���5HVHW�
� � � ���1RUPDO�2SHUDWLRQ�
� � � � � 7KH�LQWHUQDO�WLPLQJ�LV�UHVHW�E\�³�´�DQG�WKHQ�WKH�$287V�JR�9&20�YROWDJH�LPPHGLDWHO\��7KH�2$77V�DOVR�

JR�³��+´��%XW�WKH�FRQWHQWV�RI�DOO�UHJLVWHU�DUH�QRW�LQLWLDOL]HG�DQG�HQDEOHG�WR�ZULWH�WR�WKH�UHJLVWHUV��$IWHU�
H[LWLQJ�WKH�SRZHU�GRZQ�PRGH��WKH�2$77V�IDGH�LQ�WKH�VHWWLQJ�YDOXH�RI�WKH�FRQWURO�UHJLVWHU����+�	���+���
7KH�DQDORJ�RXWSXWV�VKRXOG�EH�PXWHG�H[WHUQDOO\�DV�VRPH�SRS�QRLVH�PD\�RFFXU�ZKHQ�HQWHULQJ�WR�DQG�H[LWLQJ�
IURP�WKLV�PRGH��

� � 567'$��$'&�UHVHW�

� � � ���5HVHW�

� � � ���1RUPDO�2SHUDWLRQ�
� � � � � 7KH�LQWHUQDO�WLPLQJ�LV�UHVHW�E\�³�´�DQG�WKHQ�6'72�JRHV�³/´�LPPHGLDWHO\��7KH�,3*$V�DOVR�JR�³��+´��%XW�

WKH�FRQWHQWV�RI�DOO�UHJLVWHU�DUH�QRW�LQLWLDOL]HG�DQG�HQDEOHG�WR�ZULWH�WR�WKH�UHJLVWHU��$IWHU�H[LWLQJ�WKH�SRZHU�
GRZQ�PRGH��WKH�,3*$V�IDGH�LQ�WKH�VHWWLQJ�YDOXH�RI�WKH�FRQWURO�UHJLVWHU����+�	���+���$W�WKDW�WLPH��$'&V�
RXWSXW�³�´�GXULQJ�ILUVW�����/5&.�F\FOHV��

$GGU� 5HJLVWHU�1DPH� '�� '�� '�� '�� '�� '�� '�� '��
��+� &ORFN�DQG�)RUPDW�&RQWURO� ',)�� ',)�� ',)�� &02'( &.6� &.6�� ')6�� ')6��

5(6(7� �� �� �� �� �� �� �� ��

� � ')6�����6DPSOLQJ�6SHHG�&RQWURO��VHH�7DEOH����
� � � � � ,QLWLDO��1RUPDO�VSHHG�

� � &02'(��&.6������0DVWHU�&ORFN�)UHTXHQF\�6HOHFW��VHH�7DEOH����
� � � � � ,QLWLDO�����IV�

� � ',)�����$XGLR�GDWD�LQWHUIDFH�PRGHV��VHH�7DEOH����
� � � �����0RGH���
� � � �����0RGH���
� � � �����0RGH���
� � � �����0RGH���
� � � �����0RGH���
� � � � � ,QLWLDO����ELW�06%�MXVWLILHG�IRU�ERWK�$'&�DQG�'$&�
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$GGU� 5HJLVWHU�1DPH� '�� '�� '�� '�� '�� '�� '�� '��
��+� 'HHP�DQG�9ROXPH�&RQWURO� 6087(� �� �� =&(,� =70�� =70�� '(0�� '(0�

5(6(7� �� �� �� �� �� �� �� ��

� � '(0�����'H�HPSKDVLV�UHVSRQVH��VHH�7DEOH����

� � � ��������N+]�

� � � ����2))�

� � � ������N+]�

� � � ������N+]�

� � � � � ,QLWLDO��2))�

� � =70�����=HUR�FURVVLQJ�WLPH�RXW�SHULRG�VHOHFW��VHH�7DEOH����
� � � � � ,QLWLDO������IV�

� � =&(,��$'&�,3*$�=HUR�FURVVLQJ�HQDEOH�
� � � ���,QSXW�3*$�JDLQ�FKDQJHV�RFFXU�LPPHGLDWHO\�
� � � ���,QSXW�3*$�JDLQ�FKDQJHV�RFFXU�RQO\�RQ�]HUR�FURVVLQJ�RU�DIWHU�WLPHRXW��
� � � � � ,QLWLDO�����(QDEOH��

� � 6087(��'$&�,QSXW�6RIW�0XWH�FRQWURO�
� � � ���1RUPDO�RSHUDWLRQ�
� � � ���'$&�RXWSXWV�VRIW�PXWHG�
� � � � � 7KH�VRIW�PXWH�LV�LQGHSHQGHQW�RI�WKH�RXWSXW�$77�DQG�SHUIRUPHG�GLJLWDOO\��

$GGU� 5HJLVWHU�1DPH� '�� '�� '�� '�� '�� '�� '�� '��
��+� /FK�,3*$�&RQWURO� ,3*/�� ,3*/� ,3*/� ,3*/� ,3*/� ,3*/�� ,3*/�� ,3*/�
��+� 5FK�,3*$�&RQWURO� ,3*5�� ,3*5� ,3*5� ,3*5� ,3*5� ,3*5�� ,3*5�� ,3*5�

5(6(7� �� �� �� �� �� �� �� ��

� � ,3*/�5�����$'&�,QSXW�*DLQ�/HYHO�
� � � � � 5HIHU�WR�7DEOH����
� � � � � ,QLWLDO���)+���G%��

� � � � � 'LJLWDO�$77�ZLWK�����OHYHOV�RSHUDWHV�ZKHQ�ZULWLQJ�GDWD�RI�OHVV�WKDQ��)+��7KLV�$77�LV�D�OLQHDU�$77�ZLWK�

�����OHYHOV�LQWHUQDOO\�DQG�WKHVH�OHYHOV�DUH�DVVLJQHG�WR�SVHXGR�ORJ�GDWD�ZLWK�����OHYHOV��7KH�WUDQVLWLRQ�

EHWZHHQ�$77�YDOXHV�KDV������OHYHOV�DQG�LV�GRQH�E\�VRIW�FKDQJHV��)RU�H[DPSOH��ZKHQ�$77�FKDQJHV�IURP�

����WR������WKH�LQWHUQDO�$77�YDOXH�GHFUHDVHV�IURP������WR������RQH�E\�RQH�HYHU\�IV�F\FOHV��,W�WDNHV������
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��� $VDKL� .DVHL� 0LFURGHYLFHV� &RUSRUDWLRQ� �³$.0´�� UHVHUYHV� WKH� ULJKW� WR� PDNH� FKDQJHV� WR� WKH�
LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�GRFXPHQW�ZLWKRXW�QRWLFH��:KHQ�\RX�FRQVLGHU�DQ\�XVH�RU�DSSOLFDWLRQ�
RI�$.0�SURGXFW�VWLSXODWHG�LQ�WKLV�GRFXPHQW��³3URGXFW´���SOHDVH�PDNH�LQTXLULHV�WKH�VDOHV�RIILFH�RI�
$.0�RU�DXWKRUL]HG�GLVWULEXWRUV�DV�WR�FXUUHQW�VWDWXV�RI�WKH�3URGXFWV��

��� $OO� LQIRUPDWLRQ� LQFOXGHG� LQ� WKLV� GRFXPHQW� DUH� SURYLGHG� RQO\� WR� LOOXVWUDWH� WKH� RSHUDWLRQ� DQG�
DSSOLFDWLRQ�H[DPSOHV�RI�$.0�3URGXFWV��$.0�QHLWKHU�PDNHV�ZDUUDQWLHV�RU�UHSUHVHQWDWLRQV�ZLWK�
UHVSHFW�WR�WKH�DFFXUDF\�RU�FRPSOHWHQHVV�RI�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�GRFXPHQW�QRU�JUDQWV�
DQ\�OLFHQVH�WR�DQ\�LQWHOOHFWXDO�SURSHUW\�ULJKWV�RU�DQ\�RWKHU�ULJKWV�RI�$.0�RU�DQ\�WKLUG�SDUW\�ZLWK�
UHVSHFW�WR�WKH�LQIRUPDWLRQ�LQ�WKLV�GRFXPHQW��<RX�DUH�IXOO\�UHVSRQVLEOH�IRU�XVH�RI�VXFK�LQIRUPDWLRQ�
FRQWDLQHG� LQ� WKLV� GRFXPHQW� LQ� \RXU� SURGXFW� GHVLJQ� RU� DSSOLFDWLRQV�� $.0� $6680(6� 12�
/,$%,/,7<�)25�$1<�/266(6�,1&855('�%<�<28�25�7+,5'�3$57,(6�$5,6,1*�)520�
7+(�86(�2)�68&+�,1)250$7,21�,1�<285�352'8&7�'(6,*1�25�$33/,&$7,216���

��� 7KH� 3URGXFW� LV� QHLWKHU� LQWHQGHG� QRU� ZDUUDQWHG� IRU� XVH� LQ� HTXLSPHQW� RU� V\VWHPV� WKDW� UHTXLUH�
H[WUDRUGLQDULO\�KLJK�OHYHOV�RI�TXDOLW\�DQG�RU�UHOLDELOLW\�DQG�RU�D�PDOIXQFWLRQ�RU�IDLOXUH�RI�ZKLFK�
PD\�FDXVH�ORVV�RI�KXPDQ�OLIH��ERGLO\�LQMXU\��VHULRXV�SURSHUW\�GDPDJH�RU�VHULRXV�SXEOLF�LPSDFW��
LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��HTXLSPHQW�XVHG�LQ�QXFOHDU�IDFLOLWLHV��HTXLSPHQW�XVHG�LQ�WKH�DHURVSDFH�
LQGXVWU\�� PHGLFDO� HTXLSPHQW�� HTXLSPHQW� XVHG� IRU� DXWRPRELOHV�� WUDLQV�� VKLSV� DQG� RWKHU�
WUDQVSRUWDWLRQ��WUDIILF�VLJQDOLQJ�HTXLSPHQW��HTXLSPHQW�XVHG�WR�FRQWURO�FRPEXVWLRQV�RU�H[SORVLRQV��
VDIHW\�GHYLFHV��HOHYDWRUV�DQG�HVFDODWRUV��GHYLFHV�UHODWHG�WR�HOHFWULF�SRZHU��DQG�HTXLSPHQW�XVHG�LQ�
ILQDQFH�UHODWHG�ILHOGV��'R�QRW�XVH�3URGXFW�IRU�WKH�DERYH�XVH�XQOHVV�VSHFLILFDOO\�DJUHHG�E\�$.0�LQ�
ZULWLQJ��

��� 7KRXJK� $.0� ZRUNV� FRQWLQXDOO\� WR� LPSURYH� WKH� 3URGXFW¶V� TXDOLW\� DQG� UHOLDELOLW\�� \RX� DUH�
UHVSRQVLEOH� IRU� FRPSO\LQJ� ZLWK� VDIHW\� VWDQGDUGV� DQG� IRU� SURYLGLQJ� DGHTXDWH� GHVLJQV� DQG�
VDIHJXDUGV�IRU�\RXU�KDUGZDUH��VRIWZDUH�DQG�V\VWHPV�ZKLFK�PLQLPL]H�ULVN�DQG�DYRLG�VLWXDWLRQV�LQ�
ZKLFK�D�PDOIXQFWLRQ�RU� IDLOXUH�RI� WKH�3URGXFW�FRXOG�FDXVH� ORVV�RI�KXPDQ� OLIH��ERGLO\� LQMXU\�RU�
GDPDJH�WR�SURSHUW\��LQFOXGLQJ�GDWD�ORVV�RU�FRUUXSWLRQ��

��� 'R�QRW�XVH�RU�RWKHUZLVH�PDNH� DYDLODEOH� WKH�3URGXFW� RU� UHODWHG� WHFKQRORJ\�RU� DQ\� LQIRUPDWLRQ�
FRQWDLQHG�LQ�WKLV�GRFXPHQW�IRU�DQ\�PLOLWDU\�SXUSRVHV��LQFOXGLQJ�ZLWKRXW�OLPLWDWLRQ��IRU�WKH�GHVLJQ��
GHYHORSPHQW��XVH��VWRFNSLOLQJ�RU�PDQXIDFWXULQJ�RI�QXFOHDU��FKHPLFDO��RU�ELRORJLFDO�ZHDSRQV�RU�
PLVVLOH�WHFKQRORJ\�SURGXFWV��PDVV�GHVWUXFWLRQ�ZHDSRQV���:KHQ�H[SRUWLQJ�WKH�3URGXFWV�RU�UHODWHG�
WHFKQRORJ\�RU�DQ\�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�GRFXPHQW��\RX�VKRXOG�FRPSO\�ZLWK�WKH�DSSOLFDEOH�
H[SRUW� FRQWURO� ODZV� DQG� UHJXODWLRQV� DQG� IROORZ� WKH� SURFHGXUHV� UHTXLUHG� E\� VXFK� ODZV� DQG�
UHJXODWLRQV��7KH�3URGXFWV�DQG�UHODWHG�WHFKQRORJ\�PD\�QRW�EH�XVHG�IRU�RU� LQFRUSRUDWHG�LQWR�DQ\�
SURGXFWV�RU�V\VWHPV�ZKRVH�PDQXIDFWXUH��XVH��RU�VDOH�LV�SURKLELWHG�XQGHU�DQ\�DSSOLFDEOH�GRPHVWLF�
RU�IRUHLJQ�ODZV�RU�UHJXODWLRQV��

��� 3OHDVH�FRQWDFW�$.0�VDOHV�UHSUHVHQWDWLYH�IRU�GHWDLOV�DV�WR�HQYLURQPHQWDO�PDWWHUV�VXFK�DV�WKH�5R+6�
FRPSDWLELOLW\�RI�WKH�3URGXFW��3OHDVH�XVH�WKH�3URGXFW�LQ�FRPSOLDQFH�ZLWK�DOO�DSSOLFDEOH�ODZV�DQG�
UHJXODWLRQV� WKDW� UHJXODWH� WKH� LQFOXVLRQ� RU� XVH� RI� FRQWUROOHG� VXEVWDQFHV�� LQFOXGLQJ� ZLWKRXW�
OLPLWDWLRQ��WKH�(8�5R+6�'LUHFWLYH��$.0�DVVXPHV�QR�OLDELOLW\�IRU�GDPDJHV�RU�ORVVHV�RFFXUULQJ�DV�
D�UHVXOW�RI�QRQFRPSOLDQFH�ZLWK�DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV��

��� 5HVDOH�RI�WKH�3URGXFW�ZLWK�SURYLVLRQV�GLIIHUHQW�IURP�WKH�VWDWHPHQW�DQG�RU�WHFKQLFDO�IHDWXUHV�VHW�
IRUWK�LQ�WKLV�GRFXPHQW�VKDOO�LPPHGLDWHO\�YRLG�DQ\�ZDUUDQW\�JUDQWHG�E\�$.0�IRU�WKH�3URGXFW�DQG�
VKDOO�QRW�FUHDWH�RU�H[WHQG�LQ�DQ\�PDQQHU�ZKDWVRHYHU��DQ\�OLDELOLW\�RI�$.0��

��� 7KLV�GRFXPHQW�PD\�QRW�EH�UHSURGXFHG�RU�GXSOLFDWHG��LQ�DQ\�IRUP��LQ�ZKROH�RU�LQ�SDUW��ZLWKRXW�SULRU�
ZULWWHQ�FRQVHQW�RI�$.0��


