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6DIHW\ 3UHFDXWLRQV DQG ,QVWUXFWLRQV

$ WUDQVIHU VZLWFK� OLNH DQ\ RWKHU HOHFWURPHFKDQLFDO
GHYLFH� FDQ SRVH SRWHQWLDO GDQJHUV WR OLIH DQG OLPE LI
LPSURSHUO\ PDLQWDLQHG RU LPSUXGHQWO\ RSHUDWHG� 7KH
EHVW ZD\ WR SUHYHQW DFFLGHQWV LV WR EH DZDUH RI WKH
SRWHQWLDO GDQJHUV DQG WR DOZD\V XVH JRRG FRPPRQ
VHQVH� ,Q WKH LQWHUHVW RI VDIHW\� VRPH JHQHUDO
SUHFDXWLRQV UHODWLQJ WR RSHUDWLQJ RI D WUDQVIHU VZLWFK
IROORZ� %HORZ DUH VRPH JHQHUDO SUHFDXWLRQV UHODWLQJ WR
WKH RSHUDWLRQ RI D WUDQVIHU VZLWFK� 6$9( 7+(6(
,16758&7,216�

'$1*(5

'DQJHU LQGLFDWHV WKH SUHVHQFH RI D KD]DUG WKDW ZLOO
FDXVH VHYHUH SHUVRQDO LQMXU\� GHDWK� RU VXEVWDQWLDO
SURSHUW\ GDPDJH LI WKH GDQJHU LV LJQRUHG�

:$51,1*

:DUQLQJ LQGLFDWHV WKH SUHVHQFH RI D KD]DUG WKDW FDQ
FDXVH VHYHUH SHUVRQDO LQMXU\� GHDWK� RU VXEVWDQWLDO
SURSHUW\ GDPDJH LI WKH ZDUQLQJ LV LJQRUHG�

&$87,21

&DXWLRQ LQGLFDWHV WKH SUHVHQFH RI D KD]DUG WKDW ZLOO RU
FDQ FDXVH PLQRU SHUVRQDO LQMXU\ RU SURSHUW\ GDPDJH LI
WKH FDXWLRQ LV LJQRUHG�

127(

1RWH FRPPXQLFDWHV LQVWDOODWLRQ� RSHUDWLRQ� RU
PDLQWHQDQFH LQIRUPDWLRQ WKDW LV LPSRUWDQW EXW QRW
KD]DUG UHODWHG�

6DIHW\ GHFDOV DUH DIIL[HG WR WKH WUDQVIHU VZLWFK LQ
SURPLQHQW SODFHV WR DGYLVH WKH RSHUDWRU RU VHUYLFH
WHFKQLFLDQ RI SRWHQWLDO KD]DUGV� 7KH GHFDOV DUH
UHSURGXFHG KHUH WR LPSURYH RSHUDWRU UHFRJQLWLRQ� )RU D
IXUWKHU H[SODQDWLRQ RI GHFDO LQIRUPDWLRQ� UHIHU WR WKH
VDIHW\ SUHFDXWLRQV WKURXJKRXW WKLV PDQXDO� %HIRUH
RSHUDWLQJ RU VHUYLFLQJ WKH WUDQVIHU VZLWFK� EH VXUH \RX
XQGHUVWDQG WKH PHVVDJHV RI WKHVH GHFDOV� 5HSODFH
GHFDOV LI PLVVLQJ RU GDPDJHG�
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$FFLGHQWDO 6WDUWLQJ

$FFLGHQWDO VWDUWLQJ�
&DQ FDXVH VHYHUH LQMXU\ RU GHDWK�

'LVFRQQHFW EDWWHU\ FDEOHV EHIRUH ZRUNLQJ RQ
JHQHUDWRU VHW �QHJDWLYH OHDG ILUVW DQG UHFRQQHFW LW
ODVW��

:$51,1*

$FFLGHQWDO VWDUWLQJ FDQ FDXVH VHYHUH LQMXU\ RU
GHDWK� 7XUQ JHQHUDWRU VHW PDVWHU VZLWFK WR 2))
SRVLWLRQ� GLVFRQQHFW SRZHU WR EDWWHU\ FKDUJHU� DQG
UHPRYH EDWWHU\ FDEOHV �UHPRYH QHJDWLYH OHDG ILUVW DQG
UHFRQQHFW LW ODVW� WR GLVDEOH JHQHUDWRU VHW EHIRUHZRUNLQJ
RQ DQ\ HTXLSPHQW FRQQHFWHG WR JHQHUDWRU VHW� 7KH
JHQHUDWRU VHW FDQ EH VWDUWHG E\ DXWRPDWLF WUDQVIHU
VZLWFK RU UHPRWH VWDUW�VWRS VZLWFK XQOHVV WKHVH
SUHFDXWLRQV DUH IROORZHG�

%DWWHU\

6XOIXULF DFLG LQ EDWWHULHV�
&DQ FDXVH VHYHUH LQMXU\ RU GHDWK�

8VH SURWHFWLYH JRJJOHV DQG FORWKHV� %DWWHU\ DFLG FDQ
FDXVH SHUPDQHQW GDPDJH WR H\HV� EXUQ VNLQ� DQG HDW
KROHV LQ FORWKLQJ�

:$51,1*

([SORVLRQ FDQ FDXVH VHYHUH LQMXU\ RU GHDWK� %DWWHU\
JDVHV FDQ FDXVH DQ H[SORVLRQ� 'R QRW VPRNH RU SHUPLW
IODPH RU VSDUN WR RFFXU QHDU D EDWWHU\ DW DQ\ WLPH�
SDUWLFXODUO\ ZKHQ LW LV EHLQJ FKDUJHG� $YRLG FRQWDFWLQJ
WHUPLQDOV ZLWK WRROV� HWF�� WR SUHYHQW EXUQV DQG VSDUNV
WKDW FRXOG FDXVH DQ H[SORVLRQ� 5HPRYH ZULVWZDWFK�
ULQJV� DQG DQ\ RWKHU MHZHOU\ EHIRUH KDQGOLQJ EDWWHU\�
1HYHU FRQQHFW QHJDWLYH ���� EDWWHU\ FDEOH WR SRVLWLYH ���
FRQQHFWLRQ WHUPLQDO RI VWDUWHU VROHQRLG� 'R QRW WHVW
EDWWHU\ FRQGLWLRQ E\ VKRUWLQJ WHUPLQDOV WRJHWKHU� 6SDUNV
FRXOG LJQLWH EDWWHU\ JDVHV RU IXHO YDSRUV� 9HQWLODWH DQ\
FRPSDUWPHQW FRQWDLQLQJ EDWWHULHV WR SUHYHQW
DFFXPXODWLRQ RI H[SORVLYH JDVHV� 7R DYRLG VSDUNV� GR
QRW GLVWXUE EDWWHU\ FKDUJHU FRQQHFWLRQV ZKLOH EDWWHU\ LV
EHLQJ FKDQJHG� $OZD\V WXUQ EDWWHU\ FKDUJHU RII EHIRUH
GLVFRQQHFWLQJ EDWWHU\ FRQQHFWLRQV� 5HPRYH QHJDWLYH
OHDG ILUVW DQG UHFRQQHFW LW ODVW ZKHQ GLVFRQQHFWLQJ
EDWWHU\�
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+D]DUGRXV 9ROWDJH�
(OHFWULFDO 6KRFN

��� 9ROW DQG $ERYH

'$1*(5

+D]DUGRXV YROWDJH�
:LOO FDXVH VHYHUH LQMXU\ RU GHDWK�

'R QRW RSHQ HQFORVXUH XQWLO DOO SRZHU VRXUFHV DUH
GLVFRQQHFWHG�

���� 9ROW DQG DERYH�

'$1*(5

+D]DUGRXV YROWDJH�
:LOO FDXVH VHYHUH LQMXU\ RU GHDWK�

'LVFRQQHFW SRZHU VRXUFHV EHIRUH VHUYLFLQJ�
%DUULHU PXVW EH LQVWDOOHG DIWHU DGMXVWPHQWV�
PDLQWHQDQFH� RU VHUYLFLQJ�
���� 9ROW DQG DERYH�

8QGHU ��� 9ROW

:$51,1*

+D]DUGRXV YROWDJH�
&DQ FDXVH VHYHUH LQMXU\ RU GHDWK�

'LVFRQQHFW SRZHU VRXUFHV EHIRUH VHUYLFLQJ�
%DUULHU PXVW EH LQVWDOOHG DIWHU DGMXVWPHQWV�
PDLQWHQDQFH� RU VHUYLFLQJ�
�XQGHU ��� 9ROW�

:$51,1*

+D]DUGRXV YROWDJH�
&DQ FDXVH VHYHUH LQMXU\ RU GHDWK�

'R QRW RSHQ HQFORVXUH XQWLO DOO SRZHU VRXUFHV DUH
GLVFRQQHFWHG�
�XQGHU ��� 9ROW�

+D]DUGRXV YROWDJH FDQ FDXVH VHYHUH LQMXU\ RU
GHDWK� 6KRUW FLUFXLWV FDQ FDXVH ERGLO\ LQMXU\ DQG�RU
HTXLSPHQW GDPDJH� 'R QRW FRQWDFW HOHFWULFDO
FRQQHFWLRQV ZLWK WRROV RU MHZHOU\ ZKLOH DGMXVWPHQWV DUH
PDGH� 5HPRYH ZULVWZDWFK� ULQJV� DQG MHZHOU\ WKDW FDQ
FDXVH VKRUW FLUFXLWV�

+D]DUGRXV YROWDJH FDQ FDXVH VHYHUH LQMXU\ RU
GHDWK� :KHQHYHU HOHFWULFLW\ LV SUHVHQW� WKHUH LV WKH
KD]DUG RI HOHFWURFXWLRQ� 2SHQPDLQ FLUFXLW EUHDNHU RQ DOO
SRZHU VRXUFHV EHIRUH VHUYLFLQJ HTXLSPHQW� (OHFWULFDOO\
JURXQG WKH JHQHUDWRU VHW DQG HOHFWULFDO FLUFXLWV ZKHQ LQ
XVH� 1HYHU FRPH LQWR FRQWDFW ZLWK HOHFWULFDO OHDGV RU
DSSOLDQFHV ZKHQ VWDQGLQJ LQ ZDWHU RU RQ ZHW JURXQG� DV
WKH FKDQFH RI HOHFWURFXWLRQ LV LQFUHDVHG XQGHU VXFK
FRQGLWLRQV�

+D]DUGRXV YROWDJH FDQ FDXVH VHYHUH LQMXU\ RU
GHDWK� 7R SUHYHQW WKH SRVVLELOLW\ RI HOHFWULFDO VKRFN�
GLVFRQQHFW KDUQHVV SOXJ EHIRUH LQVWDOOLQJ DQ\
DFFHVVRULHV LQYROYLQJ FRQQHFWLRQ WR WUDQVIRUPHU
DVVHPEO\ SULPDU\ WHUPLQDOV ��� ��� ��� DQG ���
7HUPLQDOV DUH DW OLQH YROWDJH�
�%$76�� 6$76� DQG 6$76� PRGHOV RQO\��

+D]DUGRXV YROWDJH FDQ FDXVH VHYHUH LQMXU\ RU
GHDWK� 7R SUHYHQW WKH SRVVLELOLW\ RI HOHFWULFDO VKRFN�
GH�HQHUJL]H WKH QRUPDO SRZHU VRXUFH WR EH FRQQHFWHG
WR WKH WUDQVIHU VZLWFK EHIRUH PDNLQJ DQ\ OLQH RU DX[LOLDU\
FRQQHFWLRQV�

+D]DUGRXV YROWDJH FDQ FDXVH VHYHUH LQMXU\ RU
GHDWK� 'LVFRQQHFW LQQHU SDQHO KDUQHVV DW LQ�OLQH
FRQQHFWRU� 7KLV ZLOO GH�HQHUJL]H FLUFXLW ERDUG DQG ORJLF
FLUFXLWU\� EXW DOORZ WUDQVIHU VZLWFK WR FRQWLQXH WR VXSSO\
XWLOLW\ SRZHU WR QHFHVVDU\ OLJKWLQJ DQG HTXLSPHQW�
+D]DUGRXV YROWDJH ZLOO H[LVW LI DQ\ DFFHVVRULHVPRXQWHG
WR LQQHU SDQHO DUH 127 ZLUHG WKURXJK WKH LQQHU SDQHO
KDUQHVV DQG GH�HQHUJL]HG E\ LQ�OLQH FRQQHFWRU
VHSDUDWLRQ� 6XFK DFFHVVRULHV DUH DW OLQH YROWDJH�
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1RWHV
&KDUJH RQO\ OHDG�DFLG RU QLFNHO�FDGPLXP EDWWHULHV ZLWK
EDWWHU\ FKDUJHU�

&KDUJHU 'DPDJH� &RQQHFW EDWWHU\ FKDUJHU RQO\ WR D
EDWWHU\ ZLWK WKH VDPH '& YROWDJH DV WKH EDWWHU\ FKDUJHU
RXWSXW UDWLQJ�

+DUGZDUH 'DPDJH� 7UDQVIHU VZLWFK PD\ XVH ERWK
$PHULFDQ VWDQGDUG DQG PHWULF KDUGZDUH� 8VH WKH
FRUUHFW VL]H WRROV WR SUHYHQW URXQGLQJ RI EROW KHDGV DQG
QXWV�

:KHQ UHSODFLQJ KDUGZDUH� GR QRW VXEVWLWXWH ZLWK
LQIHULRU JUDGH KDUGZDUH� 6FUHZV DQG QXWV DUH
DYDLODEOH LQ GLIIHUHQW KDUGQHVV UDWLQJV� $PHULFDQ
6WDQGDUG KDUGZDUH XVHV D VHULHV RI PDUNLQJV DQG
PHWULF KDUGZDUH XVHV D QXPHULF V\VWHP WR LQGLFDWH
KDUGQHVV� &KHFN PDUNLQJV RQ EROW KHDG DQG QXWV IRU
LGHQWLILFDWLRQ�



03����� ���� ,QWURGXFWLRQ L

,QWURGXFWLRQ
7KLV PDQXDO FRYHUV WKH RSHUDWLRQ� WURXEOHVKRRWLQJ�
UHSDLU� DQG VHUYLFH SDUWV IRU WKH 6$76� VROLG�VWDWH ORJLF
FRQWUROOHU�

5HDG WKURXJK WKLV PDQXDO DQG FDUHIXOO\ IROORZ DOO
SURFHGXUHV DQG VDIHW\ SUHFDXWLRQV WR HQVXUH SURSHU
WUDQVIHU VZLWFK RSHUDWLRQ DQG WR DYRLG ERGLO\ LQMXU\� .HHS
WKLV PDQXDO ZLWK WKH WUDQVIHU VZLWFK IRU IXWXUH UHIHUHQFH�

6HUYLFH UHTXLUHPHQWV DUH PLQLPDO EXW DUH YHU\
LPSRUWDQW WR WKH VDIH DQG UHOLDEOH RSHUDWLRQ RI WKH
WUDQVIHU VZLWFK� WKHUHIRUH� LQVSHFW DVVRFLDWHG SDUWV
RIWHQ� ,W LV UHFRPPHQGHG WKDW DQ DXWKRUL]HG VHUYLFH
GLVWULEXWRU SHUIRUP UHTXLUHG VHUYLFLQJ WR NHHS WKH VZLWFK
LQ WRS FRQGLWLRQ�

$OO LQIRUPDWLRQ IRXQG LQ WKLV SXEOLFDWLRQ LV EDVHG RQ GDWD
DYDLODEOH DW WLPH RI SULQWLQJ� 7KHPDQXIDFWXUHU UHVHUYHV
WKH ULJKW WR PDNH FKDQJHV WR WKLV OLWHUDWXUH DQG WKH
SURGXFWV UHSUHVHQWHG DW DQ\ WLPH ZLWKRXW QRWLFH DQG
ZLWKRXW LQFXUULQJ REOLJDWLRQ�

/LVW RI 5HODWHG 0DQXDOV
7KH ORJLF FRQWUROOHU FRYHUHG LQ WKLV PDQXDO LV SDUW RI D
IDPLO\ RI UHODWHG GHYLFHV� 6HSDUDWH VHUYLFH DQG SDUWV
PDQXDOV DUH DYDLODEOH IRU HDFK JURXS ZLWKLQ WKH RYHUDOO
IDPLO\� %H VXUH WKLV PDQXDO LV WKH FRUUHFW PDQXDO IRU WKH
DXWRPDWLF WUDQVIHU VZLWFK�

$ SRZHU FRQYHUVLRQ XQLW LV LQFOXGHG LQ HDFK DXWRPDWLF
WUDQVIHU VZLWFK� 7KHUH DUH WKUHH W\SHV RI SRZHU
FRQYHUVLRQ XQLWV DQG HDFK W\SH LV FRYHUHG LQ D VHSDUDWH
VHUYLFH DQG SDUWV PDQXDO� $YDLODEOH SRZHU FRQYHUVLRQ
XQLWV DQG WKH UHODWHG PDQXDO QXPEHUV DUH DV IROORZV�

3RZHU 6ZLWFK 'HYLFH
6HUYLFH�

3DUWV 0DQXDO

0HFKDQLFDOO\ KHOG RU
HOHFWULFDOO\ KHOG FRQWDFWRUV 03�����

0ROGHG�FDVH FLUFXLW EUHDNHUV
RU VZLWFK 03�����

6WDQGDUG FRQWDFWRU�
SURJUDPPHG WUDQVLWLRQ� DQG
%\SDVV�,VRODWLRQ

03�����

6HUYLFH $VVLVWDQFH
)RU VHUYLFH RU LQIRUPDWLRQ� FRQVXOW WKH \HOORZ SDJHV RI
WKH WHOHSKRQH GLUHFWRU\ XQGHU WKH KHDGLQJ
*(1(5$7256³(/(&75,& IRU WKH $XWKRUL]HG
6SHFWUXP 6HUYLFH 'LVWULEXWRU�'HDOHU�

6SHFWUXP
1���� &RXQW\ 7UXQN /6
6KHER\JDQ� :LVFRQVLQ ����� 8�6�$�
3KRQH ������������
)D[ ������������ �1RUWK $PHULFDQ 6DOHV��

������������ �,QWHUQDWLRQDO�

,Q FRPPXQLFDWLRQV UHJDUGLQJ WKH DXWRPDWLF WUDQVIHU
VZLWFK� SOHDVH LQFOXGH WKH 3$57 DQG 6(5,$/ QXPEHUV
SURYLGHG RQ WKH QDPHSODWH DWWDFKHG WR WKH WUDQVIHU
VZLWFK� (QWHU WKH QXPEHUV LQ WKH VSDFHV SURYLGHG EHORZ�
7KLV LQIRUPDWLRQ ZLOO HQDEOH WKH DXWKRUL]HG 6SHFWUXP
VHUYLFH GLVWULEXWRU�GHDOHU WR VXSSO\ WKH FRUUHFW SDUW RU
LQIRUPDWLRQ IRU \RXU SDUWLFXODU PRGHO�

3DUW 1R� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6HULDO 1R� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



03����� ����,QWURGXFWLRQ LL

1RWHV
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6HFWLRQ �� 6SHFLILFDWLRQV

3XUSRVH RI 6ZLWFK
$Q DXWRPDWLF WUDQVIHU VZLWFK �$76� LV D GHYLFH XVHG IRU
WUDQVIHUULQJ FULWLFDO HOHFWULFDO ORDGV IURP D QRUPDO
�SUHIHUUHG� VRXUFH RI HOHFWULFDO SRZHU WR DQ HPHUJHQF\
�VWDQGE\� VRXUFH� 7KLV WUDQVIHU RFFXUV DXWRPDWLFDOO\
ZKHQ WKH QRUPDO VRXUFH YROWDJH IDLOV� RU LV VXEVWDQWLDOO\
UHGXFHG DQG WKH HPHUJHQF\ VRXUFHV YROWDJH KDV
UHDFKHG DQ DFFHSWDEOH OHYHO�

8SRQ QRUPDO VRXUFH IDLOXUH� WKH DXWRPDWLF WUDQVIHU
VZLWFK FRQWUROOHU VLJQDOV WKH JHQHUDWRU VHW�V� WR VWDUW DQG

WUDQVIHU WR WKH HPHUJHQF\ VRXUFH� 7KH DXWRPDWLF
WUDQVIHU VZLWFK FRQWUROOHU FRQWLQXRXVO\ VHQVHV IRU DQ
DFFHSWDEOH QRUPDO VRXUFH DQG ZLOO UHWUDQVIHU WKH ORDG WR
WKH QRUPDO VRXUFH DIWHU LW KDV EHHQ UHVWRUHG WR DQ
DFFHSWDEOH OHYHO� $IWHU UHWUDQVIHU RI WKH ORDG� WKH
JHQHUDWRU VHW VWDUW VLJQDO LV UHPRYHG DQG WKH JHQHUDWRU
VHW�V� LV DOORZHG WR VKXW GRZQ�

&RPSRQHQWV RI 6ZLWFK
$ W\SLFDO DXWRPDWLF WUDQVIHU VZLWFK LQFOXGHV WKH DFWXDO
SRZHU VZLWFKLQJ GHYLFH DQG WKH ORJLF FRQWUROOHU WR
SHUIRUP SRZHU PRQLWRULQJ DQG WUDQVIHU VHTXHQFLQJ
WDVNV� 6HH )LJXUH ���� $Q LQWHUIDFH ERDUG LV DOVR
LQFOXGHG WR PDWFK WKH FRQWUROOHU LQSXWV�RXWSXWV WR WKH
OHYHOV UHTXLUHG E\ D VSHFLILF VZLWFKLQJ GHYLFH�

7KH WKUHH IXQFWLRQDO XQLWV WKDW PDNH XS WKH DXWRPDWLF
WUDQVIHU VZLWFK DUH PRXQWHG LQ DQ HQFORVXUH ZLWK D
KLQJHG IURQW GRRU� 7KH FRQWUROOHU PRXQWV RQ WKH EDFN RI
WKH IURQW GRRU VR LWV FRQWUROV DQG LQGLFDWRUV DUH DYDLODEOH
WR DQ RSHUDWRU� $ VLJQDO FDEOH ZLWK LQ�OLQH FRQQHFWRUV WR
IDFLOLWDWH FRPSRQHQW UHSODFHPHQW DQG GRRU UHPRYDO
FRQQHFWV WKH FRQWUROOHU WR WKH LQWHUIDFH ERDUG DQG WKH
VZLWFKLQJ GHYLFHV�

� �

� ������

�� 3RZHU &RQYHUVLRQ 8QLW
�� ,QWHUIDFH 3DQHO
�� /RJLF &RQWUROOHU

)LJXUH ���� 7UDQVIHU 6ZLWFK &RPSRQHQWV



��� 6SHFLILFDWLRQV 03����� ����

,QWHUIDFH3RZHU
6ZLWFKLQJ
'HYLFH

7R /RDG

$XWRPDWLF 7UDQVIHU 6ZLWFK

/RJLF
&RQWUROOHU

1RUPDO
�8WLOLW\�
3RZHU

(PHUJHQF\ �*HQHUDWRU� 3RZHU
*HQHUDWRU

6WDUW
*HQHUDWRU

������

)LJXUH ���� %DVLF 7UDQVIHU 6ZLWFK %ORFN 'LDJUDP

5DWLQJV
$ QDPHSODWH LV DWWDFKHG WR WKH DXWRPDWLF WUDQVIHU VZLWFK
HQFORVXUH� 6HH )LJXUH ���� 7KH QDPHSODWH ODEHO
LQFOXGHV D IDFWRU\ SDUW QXPEHU FRGHG WR SURYLGH
FKDUDFWHULVWLF DQG UDWLQJ LQIRUPDWLRQ WKDW DIIHFWV
LQVWDOODWLRQ DQG RSHUDWLRQ� &RS\ WKH SDUW QXPEHU LQWR WKH
EODQN VSDFHV SURYLGHG LQ WKH LQWURGXFWLRQ DQG WKHQ XVH
WKH WDEOHV LQ )LJXUH ��� WR LQWHUSUHW WKH SDUW QXPEHU�

127(

$OVR FRS\ WKH SDUW QXPEHU DQG VHULDO QXPEHU IURP WKH
QDPHSODWH LQWR WKH VSDFHV SURYLGHG LQ WKH 6HUYLFH
$VVLVWDQFH 6HFWLRQ RI WKH ,QWURGXFWLRQ IRU XVH ZKHQ
UHTXHVWLQJ VHUYLFH RU SDUWV�

$8720$7,& 75$16)(5 6:,7&+

3$57 12�

6(5,$/ 12�

92/76

3+$6(

+(57=

6+(%2<*$1� :, ����� 8�6�$�

$036

:,5(6

32/(6

�������%

'$�

�

�

�

�

�� 6SHFWUXP QXPEHU XVHG WR LGHQWLI\ W\SH RI 7UDQVIHU 6ZLWFK�

�� 8VHG IRU $76 VHULDO QXPEHU�

�� 1DPHSODWH

�� 2SWLRQ QXPEHUV� LQGLFDWH 6SHFWUXP LQVWDOOHG RSWLRQV WKDW DUH
LQFOXGHG ZKHQ RSHUDWLQJ RU WURXEOHVKRRWLQJ�

)LJXUH ���� 7UDQVIHU 6ZLWFK 1DPHSODWH
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,QWHUSUHWLQJ D 7UDQVIHU 6ZLWFK 3DUW 1XPEHU
5HFRUG WKH WUDQVIHU VZLWFK SDUW QXPEHU LQ WKH ER[HV EHORZ� 7KH WUDQVIHU VZLWFK SDUW QXPEHU GHILQHV
FKDUDFWHULVWLFV DQG UDWLQJV DV H[SODLQHG LQ WKH DFFRPSDQ\LQJ FKDUW�

7\SH RI 6ZLWFK 7\SH RI /RJLF 9ROWDJH 	 )UHTXHQF\
1XPEHU RI
3ROHV

1XPEHU RI
:LUHV

7\SH RI
(QFORVXUH $PSHUDJH 5DWLQJ &RGH

6SHFWUXP 3DUW 1XPEHU .H\
7KLV FKDUW H[SODLQV WKH 6SHFWUXP WUDQVIHU VZLWFK SDUW QXPEHULQJ FRGH V\VWHP� 7KH
VDPSOH SDUW QXPEHU VKRZQ LV IRU D VWDQGDUG PROGHG�FDVH VZLWFK ZLWK 6$76� ORJLF
UDWHG DW ��� YROWV� �� KHUW]� ��SKDVH� ��SROH� DQG � ZLUHV LQ D 1(0$ � HQFORVXUH ZLWK
DQ DPSHUDJH UDWLQJ RI �� DPSHUHV�

6$03/( 3$57 180%(5

&ODVVLILFDWLRQ RI 3RZHU 6ZLWFK
0� 6ZLWFK RU &LUFXLW %UHDNHU
7� (OHFWULFDOO\ 	 0HFKDQLFDOO\ +HOG
=� &RQWDFWRU 6W\OH

7\SH RI 3RZHU 6ZLWFK
&� &RQWDFWRU
(� (OHFWULFDOO\ +HOG &RQWDFWRU
/� 0HFKDQLFDOO\ +HOG &RQWDFWRU
0� 0ROGHG�&DVH &LUFXLW %UHDNHU
1� 0ROGHG�&DVH 6ZLWFK �QR SURWHFWLRQ�

7\SH RI 6ZLWFK
'� 6WDQGDUG

7\SH RI /RJLF
�� 6$76�
�� 6$76� ZLWK SURJUDPPHG WUDQVLWLRQ

9ROWDJH &RGH
��� ��� 9ROW� �� +] ��� ��� 9ROW� �� +]
��� ��� 9ROW� �� +] ��� ��� 9ROW� �� +]
��� ��� 9ROW� �� +] ��� ��� 9ROW� ����� +]
��� ��� 9ROW� �� +]

1XPEHU RI 3ROHV
�� � SROH� � SKDVH �00B� 01B� 7(B� 7/B� GHYLFHV

ZLOO EH VXSSOLHG ZLWK � SROHV�
�� � SROH� � SKDVH
�� � SROH� IXOO\ UDWHG VZLWFKHG SROHV

�QR RYHUODSSLQJ QHXWUDO�

1XPEHU RI :LUHV
�� � ZLUH
�� � ZLUH
�� � ZLUH

(QFORVXUH
�� 1(0$ W\SH �

$PSHUHV
$YDLODEOH VL]HV YDU\ ZLWK WKH W\SH RI VZLWFK�

00'����������

)LJXUH ���� 7UDQVIHU 6ZLWFK 0RGHO 'HVFULSWLRQ



��� 6SHFLILFDWLRQV 03����� ����

6SHFLILFDWLRQV
7KH VSHFLILFDWLRQV OLVWHG KHUHLQ DUH IRU WKH 6$76� ORJLF
FRQWUROOHU� 6HH WKH UHVSHFWLYH SRZHU VZLWFKLQJ GHYLFH
PDQXDO IRU LWV VSHFLILFDWLRQV�

6WDQGDUG )HDWXUHV

- 1RUPDO VRXUFH YROWDJH VHQVLQJ DGMXVWDEOH IURP
��� WR ���� RI QRUPDO IRU SLFNXS DQG ��� WR ���
IRU GURSRXW� PRQLWRUHG OLQH�WR�OLQH IRU DOO SKDVHV RI
��SKDVH VZLWFKHV�

- 7'1( �7LPH 'HOD\ 1RUPDO WR (PHUJHQF\�
DGMXVWDEOH IURP ��� WR ���� VHFRQGV RU IURP � WR ��
PLQXWHV�

- 7'(6 �7LPH 'HOD\ RQ (QJLQH 6WDUWLQJ� IL[HG DW ���
VHFRQGV�

- 7'(1 �7LPH 'HOD\ (PHUJHQF\ WR 1RUPDO�
DGMXVWDEOH IURP � WR �� PLQXWHV�

- )UHTXHQF\�YROWDJH VHQVLQJ IRU HPHUJHQF\ VRXUFH�
QRQDGMXVWDEOH� PRQLWRUV � SKDVH RQO\�

- 7HVW VZLWFK PDLQWDLQHG³VLPXODWHV D QRUPDO
VRXUFH SRZHU IDLOXUH�

- ,QGLFDWRUV IRU VZLWFK SRVLWLRQ³QRUPDO DQG
HPHUJHQF\�

- ,QGLFDWRUV IRU VRXUFH DYDLODEOH³QRUPDO DQG
HPHUJHQF\�

- $XWRPDWLF DQG LQKLELW WUDQVIHU SRVLWLRQV�

2SWLRQDO )HDWXUHV

6HH 6HFWLRQ �� $FFHVVRULHV IRU GHWDLOV RI RSWLRQDO
IHDWXUHV VHOHFWHG�

- 7'(6 ZLWK H[WHQGHG UDQJH� ��� WR ���� VHFRQGV

- 6RXUFH DYDLODEOH� DX[LOLDU\ FRQWDFW

- ��SRVLWLRQ VZLWFK� $872� 2))� (1*,1( 67$57�
7(67

- &RQWDFWRU SRVLWLRQ³DX[LOLDU\ FRQWDFW

- %DWWHU\ FKDUJHU� ��DPSHUH IORDW� �� YROW

- %DWWHU\ FKDUJHU� ��DPSHUH IORDW� �� YROW

- 3ODQW H[HUFLVHU³VROLG�VWDWH� ��GD\ ORDG�QR ORDG
VHOHFWLRQ

- 3URJUDP 7UDQVLWLRQ �&HQWHU RII�³WLPH GHOD\
GXULQJ WUDQVIHU ZLWK QHLWKHU VRXUFH FRQQHFWHG WR
WKH ORDG�
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6HFWLRQ �� 2SHUDWLRQ

&RQWURO 6ZLWFKHV DQG ,QGLFDWRUV

$872 326,7,21

6:,7&+ 127 ,1

$9$,/$%/( $9$,/$%/(

6285&(

(0(5*(1&<1250$/

75$16)(5 6:,7&+ 326,7,21

1250$/

6285&(

(0(5*(1&<

67$57
(1*,1(

7(67

2)) $872

326,7,21�
5(7851 6:,7&+ 72 $872
$)7(5 7(67 ,6 &203/(7('
&$87,21�

(0(5*(1&< 72 1250$/
%<3$66 7,0( '(/$<

21/<
(1*,1(
7(67

)$,/85(
1250$/
6,08/$7(

386+ 72 7(67

(;(5&,6(5 )81&7,21 6(/(&7�

:$51,1*

:25.,1* 21 7+,6 6:,7&+
6833/< 6285&(6 %()25(

25 %8516� ',6&211(&7 $//
72 ,1685( $*$,167 6+2&.

�������$

�

�

�

�

�

�

�

�

)LJXUH ���� 7UDQVIHU 6ZLWFK &RQWURO 6ZLWFKHV 	
,QGLFDWRUV

9DULRXV RSWLRQDO FRQWURO VZLWFKHV DQG LQGLFDWRU ODPSV
PD\ EH SUHVHQW RQ WKH WUDQVIHU VZLWFK GRRU� )RU
LGHQWLILFDWLRQ RI VZLWFKHV DQG LQGLFDWRUV DQG DQ
H[SODQDWLRQ RI WKHLU IXQFWLRQ� UHIHU WR )LJXUH ��� DQG WKH
IROORZLQJ GHVFULSWLRQV�

�� 1RUPDO 7UDQVIHU 6ZLWFK 3RVLWLRQ /DPS �JUHHQ��
/DPS LOOXPLQDWHV WR LQGLFDWH WKDW WKH ORDG LV
FRQQHFWHG WR WKH QRUPDO VRXUFH�

�� 1RUPDO 6RXUFH $YDLODEOH /DPS �ZKLWH�� /DPS
LOOXPLQDWHV WR LQGLFDWH SUHVHQFH RI QRUPDO VRXUFH
YROWDJH�

�� (PHUJHQF\ 7UDQVIHU 6ZLWFK 3RVLWLRQ /DPS
�UHG�� /DPS LOOXPLQDWHV WR LQGLFDWH WKDW ORDG LV
FRQQHFWHG WR WKH HPHUJHQF\ VRXUFH�

�� (PHUJHQF\ 6RXUFH $YDLODEOH /DPS �ZKLWH��
/DPS LOOXPLQDWHV WR LQGLFDWH SUHVHQFH RI
HPHUJHQF\ VRXUFH YROWDJH�

�� )RXU�3RVLWLRQ 6HOHFWRU6ZLWFKZLWK /DPS �UHG��
6HOHFWV WUDQVIHU VZLWFK PRGH RI RSHUDWLRQ�
(1*,1(�67$57 SRVLWLRQ VLJQDOV WKH JHQHUDWRU VHW
WR VWDUW� 2)) SRVLWLRQ SUHYHQWV DXWRPDWLF WUDQVIHU
VZLWFK RSHUDWLRQ E\ GH�HQHUJL]LQJ FRQWURO FLUFXLWV
DQG RSHQLQJ WKH HQJLQH�VWDUW FLUFXLW� $872
SRVLWLRQ HQDEOHV DXWRPDWLF WUDQVIHU VZLWFK
RSHUDWLRQ� 7(67 SRVLWLRQ VLPXODWHV D
QRUPDO�VRXUFH IDLOXUH� 7KH ODPS LOOXPLQDWHV WR
VKRZ WKDW WKH IRXU�SRVLWLRQ VZLWFK LV QRW LQ $872
SRVLWLRQ� 2SWLRQDO DFFHVVRU\ '$����'�

�� 7HVW 6ZLWFK� 1RUPDO SRVLWLRQ DOORZV DXWRPDWLF
WUDQVIHU VZLWFK RSHUDWLRQ� 7(67 SRVLWLRQ VLJQDOV
JHQHUDWRU VHW WR VWDUW�

�� 3ODQW ([HUFLVHU 6HOHFWRU 6ZLWFK� 6,08/$7(
1250$/ )$,/85( SRVLWLRQ H[HUFLVHV WKH
JHQHUDWRU VHW XQGHU ORDG� 7(67 (1*,1( 21/<
SRVLWLRQ H[HUFLVHV WKH JHQHUDWRU VHW XQORDGHG�
2SWLRQDO DFFHVVRU\ '$����9�
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6HTXHQFH RI 2SHUDWLRQ
1RUPDO 6RXUFH )DLOXUH

/RDG WUDQVIHU WR WKH HPHUJHQF\ VRXUFH DXWRPDWLFDOO\
EHJLQV ZKHQ WKH YROWDJH�VHQVLQJ FLUFXLW GHWHFWV
UHGXFHG YROWDJH RU WRWDO ORVV RI WKH QRUPDO VRXUFH� 5HOD\
15� ORFDWHG RQ WKH PDLQ ORJLF FLUFXLW ERDUG ZLOO
GH�HQHUJL]H ZKHQHYHU WKH YROWDJH OHYHO IDOOV EHORZ WKH
SUHVHW GURSRXW SRLQW RI WKH YROWDJH�VHQVLQJ FLUFXLW� 6HH
)LJXUH ����

15� UHOD\ GH�HQHUJL]HV� VLJQDOOLQJ D IDLOXUH� DQG WKH 15
UHOD\ ORFDWHG RQ WKH ORJLF LQWHUIDFH FLUFXLW ERDUG
GH�HQHUJL]HV� 6HH )LJXUH ���� $OVR� WKH WLPH GHOD\
HQJLQH VWDUW UHOD\ �7'(6� EHJLQV LWV HQJLQH VWDUW WLPLQJ
F\FOH� 7KH 7'(6 UHOD\ LV ORFDWHG RQ WKH PDLQ ORJLF
SDQHO� 6HH )LJXUH ���� 6WDQGDUG WLPH GHOD\ LV IDFWRU\
VHW DW ��� VHFRQGV� $W WKH VDPH WLPH� 7'(6 UHOD\ LV D
WLPH GHOD\ RQ GURSRXW WR RYHUULGH PRPHQWDU\ RXWDJHV�
7KH 7'(6 UHOD\ SUHYHQWV QXLVDQFH VWDUWLQJ RI WKH
JHQHUDWRU VHW� ,I WKH QRUPDO VRXUFH YROWDJH UHWXUQV
DERYH WKH YROWDJH GURSRXW VHWWLQJ EHIRUH WKH WLPH GHOD\
H[SLUHV� WKH 15� DQG 15 UHOD\V HQHUJL]H FDXVLQJ WKH
WLPLQJ F\FOH WR UHVHW WR ]HUR�

7'(6 UHOD\ GH�HQHUJL]HV DIWHU WKH WLPH GHOD\ DQG
VLJQDOV WKH JHQHUDWRU VHW WR VWDUW� 7KH ORJLF ERDUG
FLUFXLWU\ PRQLWRUV WKH HPHUJHQF\ VRXUFH� 7KH ()5 ZLOO
HQHUJL]H ZKHQ WKH HPHUJHQF\ VRXUFH YROWDJH DQG
IUHTXHQF\ UHDFK WKH SURSHU SLFNXS SRLQWV� 6HH
)LJXUH ����

$IWHU WKH ()5 LV HQHUJL]HG WKH WLPH GHOD\ QRUPDO WR
HPHUJHQF\ �7'1(� LV VWDUWHG� :KHQ WKH 7'1( WLPLQJ
F\FOH LV FRPSOHWH� WKH (5 UHOD\ LV HQHUJL]HG� 7KH WLPH
GHOD\ SUHYHQWV LPPHGLDWH ORDG WUDQVIHU WR WKH
HPHUJHQF\ VRXUFH� ,I WKH SURJUDP WUDQVLWLRQ IXQFWLRQ LV
LQVWDOOHG� WLPH GHOD\ RII�WR�QRUPDO �7'21� ZLOO VWRS WKH
WUDQVLWLRQ LQ WKH RII SRVLWLRQ IRU DQ DGMXVWDEOH WLPH� 6HH
)LJXUH ����

:KHQ WKH (5 UHOD\ HQHUJL]HV� WKH VZLWFK WUDQVIHUV ORDG
WR WKH HPHUJHQF\ VRXUFH� 7KH WUDQVIHU VZLWFK LV WKHQ
VXSSO\LQJ WKH ORDG IURP WKH HPHUJHQF\ VRXUFH DQG ZLOO
UHPDLQ LQ WKH HPHUJHQF\ SRVLWLRQ XQWLO WKH QRUPDO
VRXUFH LV UHVWRUHG�

1RUPDO 6RXUFH 5HVWRUDWLRQ

7KH VHTXHQFH IRU ORDG WUDQVIHU WR WKH QRUPDO VRXUFH
DXWRPDWLFDOO\ EHJLQV ZKHQ WKH YROWDJH�VHQVLQJ FLUFXLW
GHWHFWV UHVWRUDWLRQ RI WKH QRUPDO VRXUFH� 7KH YROWDJH
OHYHO PXVW ULVH DERYH WKH SUHVHW SLFNXS SRLQW RQ DOO

PRQLWRUHG SKDVHV EHIRUH WKH FLUFXLW ZLOO DFFHSW WKH
QRUPDO VRXUFH DJDLQ�

:KHQ WKH QRUPDO VRXUFH LV DFFHSWHG E\ WKH
YROWDJH�VHQVLQJ FLUFXLW WKH WLPH GHOD\ HPHUJHQF\ WR
QRUPDO �7'(1� LV LQLWLDOL]HG� 7KH 7'(1 LQVXUHV WKDW WKH
QRUPDO VRXUFH KDV VWDELOL]HG EHIRUH UHFRQQHFWLRQ RI
YLWDO ORDGV� ,I WKH SURJUDP WUDQVLWLRQ IXQFWLRQ LV LQVWDOOHG�
WLPH GHOD\ RII�WR�HPHUJHQF\ �7'2(� ZLOO VWRS WKH
WUDQVLWLRQ LQ WKH RII SRVLWLRQ IRU DQ DGMXVWDEOH WLPH�

,I WKH HPHUJHQF\ VRXUFH IDLOV GXULQJ 7'2(� WKH ()5
UHOD\ GURSV RXW� DQG WKH ORDG LV LPPHGLDWHO\ WUDQVIHUUHG
WR WKH QRUPDO VRXUFH� LI DYDLODEOH�

$IWHU WKH 7'(1 LV FRPSOHWH� WKH 15� UHOD\ HQHUJL]HV
ZKLFK LQ WXUQ HQHUJL]HV WKH 15 UHOD\ DQG GH�HQHUJL]HV
WKH (5 UHOD\� 7KH VZLWFK WUDQVIHUV ORDG EDFN WR WKH
QRUPDO VRXUFH� 7KH WUDQVIHU VZLWFK LV LQ WKH QRUPDO
SRVLWLRQ�

7KH 15� UHOD\ HQHUJL]HV WKH 7'(6 UHOD\ ZKLFK VLJQDOV
WKH JHQHUDWRU VHW WR VKXW GRZQ� 7KH WLPH GHOD\ HQJLQH
FRROGRZQ �7'(&� WLPH NHHSV WKH HQJLQH UXQQLQJ
ZLWKRXW ORDG XQWLO WKH WLPH KDV H[SLUHG� $OO FLUFXLWV DUH
UHVHW IRU DQ\ IXWXUH QRUPDO VRXUFH IDLOXUH�

1RUPDO 6RXUFH )DLOXUH

7LPH 'HOD\ (QJLQH 6WDUW

7LPH 'HOD\ 1RUPDO�WR�(PHUJHQF\

&RQWDFWRU 7UDQVIHU WR (PHUJHQF\ 3RVLWLRQ

1RUPDO 6RXUFH 5HWXUQ

7LPH 'HOD\ (PHUJHQF\�WR�1RUPDO

&RQWDFWRU 7UDQVIHU WR 1RUPDO 3RVLWLRQ

7LPH 'HOD\ (QJLQH &RROGRZQ

)LJXUH ���� /RJLF %RDUG 2SHUDWLRQ
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��� 2SHUDWLRQ 03����� ����

9ROWDJH &KHFNV

:$51,1*

+D]DUGRXV YROWDJH�
&DQ FDXVH VHYHUH LQMXU\ RU GHDWK�

'LVFRQQHFW SRZHU VRXUFHV EHIRUH VHUYLFLQJ�
%DUULHU PXVW EH LQVWDOOHG DIWHU DGMXVWPHQWV�
PDLQWHQDQFH� RU VHUYLFLQJ�
�XQGHU ��� 9ROW�

+D]DUGRXV YROWDJH FDQ FDXVH VHYHUH LQMXU\ RU
GHDWK� 'LVFRQQHFW LQQHU SDQHO KDUQHVV DW LQ�OLQH
FRQQHFWRU� 7KLV ZLOO GH�HQHUJL]H FLUFXLW ERDUG DQG ORJLF
FLUFXLWU\� EXW DOORZ WUDQVIHU VZLWFK WR FRQWLQXH WR VXSSO\
XWLOLW\ SRZHU WR QHFHVVDU\ OLJKWLQJ DQG HTXLSPHQW�
+D]DUGRXV YROWDJH ZLOO H[LVW LI DQ\ DFFHVVRULHVPRXQWHG
WR LQQHU SDQHO DUH 127 ZLUHG WKURXJK WKH LQQHU SDQHO
KDUQHVV DQG GH�HQHUJL]HG E\ LQ�OLQH FRQQHFWRU
VHSDUDWLRQ� 6XFK DFFHVVRULHV DUH DW OLQH YROWDJH�

7R 'LVFRQQHFW 7KH 3� 3OXJ

�� ,I WKH WUDQVIHU VZLWFK LV LQ WKH QRUPDO SRVLWLRQ� SODFH
WKH JHQHUDWRU VHW VWDUW VZLWFK LQ WKH 2)) SRVLWLRQ�
7KHQ RSHQ WKH HPHUJHQF\�VRXUFH FLUFXLW EUHDNHU�

�� ,I WKH WUDQVIHU VZLWFK LV LQ WKH HPHUJHQF\ SRVLWLRQ�
RSHQ WKH QRUPDO�VRXUFH FLUFXLW EUHDNHU� 3ODFH WKH
JHQHUDWRU VHW VWDUW VZLWFK LQ WKH 7(67 SRVLWLRQ�

127(

6HSDUDWLQJ WKH LQ�OLQH GLVFRQQHFW SOXJ RQ WUDQVIHU
VZLWFKHV ZLWK 7(' SRZHU FRQYHUVLRQ XQLWV ZLOO
FDXVH WKH DYDLODEOH VRXUFH FRQWDFWRU WR RSHQ�
UHPRYLQJ SRZHU IURP WKH ORDG�

�� 6HSDUDWH WKH LQ�OLQH GLVFRQQHFW SOXJ E\ JUDVSLQJ
DQG VTXHH]LQJ WKH SOXJ� 'R 127 SXOO RQ WKH ZLUHV�
6HH )LJXUH ����

7R 5HFRQQHFW 7KH 3� 3OXJ

�� (QJDJH WKH LQ�OLQH GLVFRQQHFW SOXJ E\ JUDVSLQJ WKH
FRQQHFWRUV DQG SUHVVLQJ WRJHWKHU�

�� ,I WKH WUDQVIHU VZLWFK LV LQ WKH QRUPDO SRVLWLRQ� SODFH
WKH JHQHUDWRU VHW VWDUW VZLWFK LQ WKH $872 SRVLWLRQ�
7KHQ FORVH WKH HPHUJHQF\�VRXUFH FLUFXLW EUHDNHU�

�� ,I WKH WUDQVIHU VZLWFK LV LQ WKH HPHUJHQF\ SRVLWLRQ�
FORVH WKH QRUPDO�VRXUFH FLUFXLW EUHDNHU� 7KH ORDG
ZLOO DXWRPDWLFDOO\ UHWUDQVIHU WR WKH QRUPDO VRXUFH� LI
LW LV DYDLODEOH� DIWHU D WLPH GHOD\� )RU LPPHGLDWH
UHWUDQVIHU� RSHQ DQG WKHQ UHFORVH WKH
HPHUJHQF\�VRXUFH FLUFXLW EUHDNHU� 3ODFH WKH
JHQHUDWRU VHW VWDUW VZLWFK LQ WKH $872 SRVLWLRQ�

�

�� ,Q�/LQH 'LVFRQQHFW 3OXJ �3��

)LJXUH ���� ,Q�OLQH 'LVFRQQHFW 3OXJ

:$51,1*

+D]DUGRXV YROWDJH�

'R QRW RSHUDWH JHQHUDWRU VHW ZLWKRXW DOO JXDUGV DQG
HOHFWULFDO HQFORVXUHV LQ SODFH�

0RYLQJ URWRU�

&DQ FDXVH VHYHUH LQMXU\ RU GHDWK�



�
03����� ���� 2SHUDWLRQ ���

:$51,1*

+D]DUGRXV YROWDJH FDQ FDXVH VHYHUH LQMXU\ RU
GHDWK� 6KRUW FLUFXLWV FDQ FDXVH ERGLO\ LQMXU\ DQG�RU
HTXLSPHQW GDPDJH� 'R QRW FRQWDFW HOHFWULFDO
FRQQHFWLRQV ZLWK WRROV RU MHZHOU\ ZKLOH DGMXVWPHQWV DUH
PDGH� 5HPRYH ZULVWZDWFK� ULQJV� DQG MHZHOU\ WKDW FDQ
FDXVH VKRUW FLUFXLWV�

5HDG DQG XQGHUVWDQG DOO LQVWUXFWLRQV RQ LQVWDOODWLRQ
GUDZLQJV DQG ODEHOV DIIL[HG WR WKH VZLWFK� 1RWH DQ\
RSWLRQDO DFFHVVRULHV WKDW KDYH EHHQ IXUQLVKHG ZLWK WKH
VZLWFK DQG UHYLHZ WKHLU RSHUDWLRQ�

127(

3HUIRUP YROWDJH FKHFNV LQ WKH RUGHU JLYHQ WR DYRLG
GDPDJLQJ WKH VZLWFK�

)LUVW� FKHFN WKH UDWHG YROWDJH RQ WKH WUDQVIHU VZLWFK
QDPHSODWH� ,W VKRXOG EH WKH VDPH DV QRUPDO OLQH YROWDJH
DQG HPHUJHQF\ OLQH YROWDJH �DV LQGLFDWHG RQ WKH
JHQHUDWRU VHW QDPHSODWH��

�� %H VXUH SRZHU LV RII� WKHQ VHSDUDWH WKH SRZHU
VZLWFK GHYLFH FRQWURO LQ�OLQH GLVFRQQHFW SOXJ �3�� LI
\RX KDYH QRW DOUHDG\ GRQH VR� 6HH )LJXUH ����

�� &ORVH WKH QRUPDO VRXUFH OLQH FLUFXLW EUHDNHU�

�� 8VH DQ DFFXUDWH YROWPHWHU WR FKHFN IRU UDWHG
SKDVH�WR�SKDVH� DQG SKDVH�WR�QHXWUDO YROWDJHV�
DQG SKDVH URWDWLRQ DW WKH SRZHU VZLWFKLQJ GHYLFH·V
QRUPDO�VRXUFH WHUPLQDOV�

�� &ORVH WKH HPHUJHQF\ VRXUFH OLQH FLUFXLW EUHDNHU�

�� 0DQXDOO\ VWDUW WKH JHQHUDWRU VHW XVLQJ WKH HQJLQH
FRQWURO VZLWFK RQ WKH JHQHUDWRU VHW FRQWUROOHU�

�� 8VH DQ DFFXUDWH YROWPHWHU WR FKHFN IRU UDWHG
SKDVH�WR�SKDVH� DQG SKDVH�WR�QHXWUDO YROWDJHV�
DQG SKDVH URWDWLRQ DW WKH FRQWDFWRU·V
HPHUJHQF\�VRXUFH WHUPLQDOV�

�� ,I QHFHVVDU\� DGMXVW WKH JHQHUDWRU YROWDJH UHJXODWRU
IROORZLQJ WKH JHQHUDWRU VHW PDQXIDFWXUHU·V
LQVWUXFWLRQV� 7KH DXWRPDWLF WUDQVIHU VZLWFK ZLOO
UHVSRQG RQO\ WR UDWHG YROWDJH DQG IUHTXHQF\
VSHFLILHG RQ WKH QDPHSODWH� &KHFN SKDVH URWDWLRQ�
LW VKRXOG EH WKH VDPH DV WKDW RI WKH QRUPDO VRXUFH�

�� 6KXW GRZQ WKH JHQHUDWRU VHW XVLQJ WKH HQJLQH
FRQWURO VZLWFK RQ WKH JHQHUDWRU VHW FRQWUROOHU�

'LVFRQQHFW WKH QRUPDO VRXUFH� WKHQ UHFRQQHFW WKH
SRZHU VZLWFK GHYLFH FRQWURO LQ�OLQH GLVFRQQHFW
SOXJV� 6HH )LJXUH ���� :DLW XQWLO WKH WLPH GHOD\
HQJLQH FRROGRZQ �7'(&� LI HTXLSSHG� KDV
FRPSOHWHG WLPLQJ SHU WKH IDFWRU\ VHWWLQJ� $IWHU WKH
7'(& KDV FRPSOHWHG WLPLQJ� WKH JHQHUDWRU VHW
FRQWUROOHU·V HQJLQH FRQWURO VZLWFK FDQ EH SODFHG LQ
WKH $872 SRVLWLRQ�

(OHFWULFDO 2SHUDWLRQ 7HVW

3ODFH WKH WUDQVIHU VZLWFK WR LQ WKH 1RUPDO SRVLWLRQ� 8VH
IROORZLQJ SURFHGXUH WR FKHFN WKH HOHFWULFDO RSHUDWLRQ RI
WKH DXWRPDWLF WUDQVIHU VZLWFK�

�� 3ODFH WKH H[HUFLVHU IXQFWLRQ VHOHFWRU VZLWFK LQ WKH
7(67 SRVLWLRQ �LI VR HTXLSSHG�� 6HH )LJXUH ����

�� 0RYH WKH GRRU�PRXQWHG WHVW VZLWFK WR 7(67� 7KH
JHQHUDWRU VHW VKRXOG VWDUW DQG UXQ DIWHU WKH WLPH
GHOD\ HQJLQH VWDUW �7'(6� KDV FRPSOHWHG WLPLQJ�

�� 7KH WUDQVIHU VZLWFK ZLOO WUDQVIHU WR WKH HPHUJHQF\
SRVLWLRQ� 7KH WUDQVIHU ZLOO RFFXU DIWHU WKH
QRUPDO�WR�HPHUJHQF\ WLPH GHOD\ �7'1(� KDV
FRPSOHWHG WLPLQJ�

�� 0RYH WKH GRRU�PRXQWHG WHVW VZLWFK EDFN WR WKH
QRUPDO SRVLWLRQ� 7KH WUDQVIHU VZLWFK ZLOO UHWUDQVIHU
WR QRUPDO DIWHU WKH HPHUJHQF\�WR�QRUPDO WLPH
GHOD\ KDV FRPSOHWHG WLPLQJ�

�� 7LPH GHOD\ HQJLQH FRROGRZQ �7'(&� DOORZV WKH
HQJLQH WR FRQWLQXH UXQQLQJ IRU DQ DGGLWLRQDO
XQORDGHG UXQQLQJ WLPH� 7KH WUDQVIHU VZLWFK 7'(&
ZLOO FRPSOHWH WLPLQJ EHIRUH DQ\ 7'(& IXQFWLRQ LQ
WKH JHQHUDWRU VHW FRQWUROOHU EHJLQV WLPLQJ�

�� &ORVH ORDG FLUFXLW EUHDNHU�V� ZKHQ ORDGV PD\ EH
VDIHO\ HQHUJL]HG�

127(

&RQQHFWLQJ WKH WUDQVIHU VZLWFK LQ�OLQH GLVFRQQHFW
SOXJV �3�� WRJHWKHU ZKHQ WKH JHQHUDWRU FRQWUROOHU·V
PDVWHU VZLWFK LV LQ WKH $872 SRVLWLRQ ZLOO FDXVH
WKH JHQHUDWRU VHW WR ,00(',$7(/< VWDUW DQG UXQ
XQWLO WKH JHQHUDWRU VHW FRQWUROOHU·V FRROGRZQ WLPHU
KDV FRPSOHWHG WLPLQJ�

7KLV FRPSOHWHV IXQFWLRQDO WHVWV RI WKH WUDQVIHU VZLWFK�
/HDYH WKH JHQHUDWRU VHW PDVWHU VZLWFK LQ WKH DXWRPDWLF
SRVLWLRQ�



��� 2SHUDWLRQ 03����� ����

1RWHV



�
03����� ���� 0DLQ &LUFXLW %RDUG $GMXVWPHQWV ���

6HFWLRQ �� 0DLQ &LUFXLW %RDUG $GMXVWPHQWV

:$51,1*

+D]DUGRXV YROWDJH�
&DQ FDXVH VHYHUH LQMXU\ RU GHDWK�

'LVFRQQHFW SRZHU VRXUFHV EHIRUH VHUYLFLQJ�
%DUULHU PXVW EH LQVWDOOHG DIWHU DGMXVWPHQWV�
PDLQWHQDQFH� RU VHUYLFLQJ�
�XQGHU ��� 9ROW�

+D]DUGRXV YROWDJH FDQ FDXVH VHYHUH LQMXU\ RU
GHDWK� 'LVFRQQHFW LQQHU SDQHO KDUQHVV DW LQ�OLQH
FRQQHFWRU� 7KLV ZLOO GH�HQHUJL]H FLUFXLW ERDUG DQG ORJLF
FLUFXLWU\� EXW DOORZ WUDQVIHU VZLWFK WR FRQWLQXH WR VXSSO\
XWLOLW\ SRZHU WR QHFHVVDU\ OLJKWLQJ DQG HTXLSPHQW�
+D]DUGRXV YROWDJH ZLOO H[LVW LI DQ\ DFFHVVRULHVPRXQWHG
WR LQQHU SDQHO DUH 127 ZLUHG WKURXJK WKH LQQHU SDQHO
KDUQHVV DQG GH�HQHUJL]HG E\ LQ�OLQH FRQQHFWRU
VHSDUDWLRQ� 6XFK DFFHVVRULHV DUH DW OLQH YROWDJH�

9ROWDJH $GMXVWPHQWV
7KH PDLQ FLUFXLW ERDUG FRQWDLQV D QRUPDO VRXUFH
XQGHUYROWDJH FLUFXLW� 7R DGMXVW� SURFHHG DV IROORZV� 7KH
DGMXVWPHQWV DUH WKH VDPH IRU VLQJOH� DQG WKUHH�SKDVH
V\VWHPV� 6HH )LJXUH ����

127(

'LVFRQQHFW QRUPDO DQG HPHUJHQF\ VRXUFHV� 8VH D
��SKDVH YDULDEOH $& SRZHU VXSSO\ WR HVWDEOLVK YROWDJH
OHYHOV� &RQQHFW WKH ��SKDVH YDULDEOH $& SRZHU VXSSO\
WR WKH SRZHU FRQYHUVLRQ XQLW DW WKH QRUPDO DQG
HPHUJHQF\ SRZHU OXJV�

�� 6HW GURSRXW SRW �5��� WR PD[LPXP
FRXQWHUFORFNZLVH�

�� 6HW SXOO�LQ SRW �5��� WR PD[LPXP
FRXQWHUFORFNZLVH�

�� 6HW OLQH YROWDJH WR GHVLUHG GURSRXW YDOXH �QRUPDOO\
��� RI UDWHG�� /('� ZLOO LOOXPLQDWH�

�� 5RWDWH GURSRXW SRW �5��� FORFNZLVH XQWLO /(' �
JRHV 2))�

�� 5RWDWH SXOO�LQ SRW �5��� WR PD[LPXP FORFNZLVH�

�� ,QFUHDVH OLQH YROWDJH WR GHVLUHG SLFNXS YDOXH
�QRUPDOO\ ��� RI UDWHG��

�� 5RWDWH SXOO�LQ SRW �5��� FRXQWHUFORFNZLVH XQWLO /('
� LOOXPLQDWHV�

�� 5HFKHFN SXOO�LQ DQG GURSRXW YDOXHV E\ YDU\LQJ WKH
LQSXW YROWDJH IRP ��� WR ���� RI UDWHG YROWDJH�
/(' � ZLOO LOOXPLQDWH ZKHQ WKH LQSXW YROWDJH LV
EHWZHHQ ��� DQG �����

&LUFXLW %RDUG 6ZLWFK 6HWWLQJV
7KH 6:� VZLWFK �6HH )LJXUH ���� LV D FLUFXLW
ERDUG�PRXQWHG VZLWFK WKDW FRQWDLQV LQGLYLGXDO VZLWFKHV
IRU WKUHH GLIIHUHQW FRQWURO YDULDEOHV� 7KH FRQWURO
YDULDEOHV WKDW 6:� FRQWUROV DUH DV IROORZV�

- 1XPEHU RI QRUPDO SKDVHV VHQVHG

- 7'(1 UDQJH

- (PHUJHQF\ IUHTXHQF\ �(PHUJHQF\ IUHTXHQF\
VHWWLQJ PXVW PDWFK WKH V\VWHP IUHTXHQF\��

,I D WKUHH�SKDVH V\VWHP LV XVHG� VHW VZLWFK � RI 6:� WR
WKH � 3+ SRVLWLRQ� ,I D VLQJOH�SKDVH V\VWHP LV XVHG� WKHQ
VHW VZLWFK � RI 6:� WR WKH � 3+ SRVLWLRQ�

6ZLWFK � RI 6:� VHOHFWV WKH WLPH GHOD\ UDQJH IRU WKH
WUDQVIHU IURP QRUPDO WR HPHUJHQF\� 7KH UDQJHV DUH
���� VHFRQGV RU ���� PLQXWHV�

6ZLWFK � RI 6:� VHOHFWV WKH IUHTXHQF\ VHQVLQJ IRU WKH
HPHUJHQF\ VRXUFH� 6HW WKH VZLWFK WR WKH FRUUHFW VHWWLQJ
IRU \RXU V\VWHP� �� +] RU �� +]�



��� 0DLQ &LUFXLW %RDUG $GMXVWPHQWV 03����� ����

&LUFXLW %RDUG &DOLEUDWLRQ
127(

7KHVH DGMXVWPHQWV QHHG WR EH VHW RQO\ ZKHQ D QHZ
FLUFXLW ERDUG LV LQVWDOO�

127(

'LVFRQQHFW WKH QRUPDO VRXUFH DQG XVH D YDULDEOH $&
YROWDJH DQG IUHTXHQF\ SRZHU VXSSO\ WR HVWDEOLVK YROWDJH
DQG IUHTXHQF\ OHYHOV� L�H�� D JHQHUDWRU VHW� &DOLEUDWLRQ
RI WKH 6$76� FLUFXLW ERDUG ZLOO UHTXLUH DGMXVWLQJ SRWV
5��� 5��� DQG5��� 7KH LQGLFDWRU IRU WKHVH DGMXVWPHQWV
ZLOO EH WKH ()5 UHOD\ �.��� <RXPXVW ZDWFK WKH DUPDWXUH
RI .� IRUPRYHPHQW WR GHWHUPLQH D FKDQJH LQ VWDWH RI WKH
UHOD\� 6HH )LJXUH ����

�� 6HW VZLWFK � RI 6:� WR WKH �� +] VHWWLQJ� 6HH
)LJXUH ����

�� &DUHIXOO\ URWDWH SRWV 5��� 5��� DQG 5��
FRPSOHWHO\ FORFNZLVH� 6HH )LJXUH ���� 'R QRW
IRUFH SRWV EH\RQG WKHLU LQWHUQDO VWRSV�

�� $GMXVW WKH HPHUJHQF\ VRXUFH YROWDJH WR ��� RI WKH
QRUPDO RSHUDWLQJ YROWDJH� 5HIHU WR SRZHU VXSSO\
�JHQHUDWRU� PDQXIDFWXUHU·V OLWHUDWXUH IRU
LQIRUPDWLRQ RQ KRZ WR DGMXVW RXWSXW YROWDJH�

�� $GMXVW WKH HPHUJHQF\ VRXUFH IUHTXHQF\ WR UDWHG
IUHTXHQF\� 5HIHU WR SRZHU VXSSO\ �JHQHUDWRU�
PDQXIDFWXUH·V OLWHUDWXUH IRU LQIRUPDWLRQ RQ KRZ WR
DGMXVW RXWSXW IUHTXHQF\� .� ZLOO HQHUJL]H�

�� 5RWDWH SRW 5�� �( 9/7� IXOO\ FRXQWHUFORFNZLVH� .�
ZLOO GH�HQHUJL]H�

�� 5RWDWH SRW 5�� �( 9/7� VORZO\ FORFNZLVH XQWLO .�
HQHUJL]HV�

�� $GMXVW WKH HPHUJHQF\ YROWDJH VRXUFH WR UDWHG
YROWDJH� 5HIHU WR SRZHU VXSSO\ �JHQHUDWRU�
PDQXIDFWXUH·V OLWHUDWXUH IRU LQIRUPDWLRQ RQ KRZ WR
DGMXVW RXWSXW YROWDJH� .� ZLOO GH�HQHUJL]H�

�� $GMXVW WKH HPHUJHQF\ IUHTXHQF\ VRXUFH WR ����
+]� 5HIHU WR SRZHU VXSSO\ �JHQHUDWRU�
PDQXIDFWXUHU·V OLWHUDWXUH IRU LQIRUPDWLRQ RQ KRZ WR
DGMXVW RXWSXW IUHTXHQF\� .� ZLOO HQHUJL]H�

�� 5RWDWH SRW 5�� ��� +]� VORZO\ FRXQWHUFORFNZLVH
XQWLO .� GH�HQHUJL]HV�

��� ,QFUHDVH WKH HPHUJHQF\ IUHTXHQF\ VRXUFH WR ��
+]� 0RYH VZLWFK � RI 6:� WR WKH �� +] SRVLWLRQ� .�
ZLOO HQHUJL]H�

��� 5RWDWH SRW 5�� ��� +]� VORZO\ FRXQWHUFORFNZLVH
XQWLO .� GH�HQHUJL]HV�

��� &KHFN WKDW VZLWFK � RI 6:� LV VHW WR WKH FRUUHFW
IUHTXHQF\ ��� RU �� +]� IRU \RXU V\VWHP�



�
03����� ���� 0DLQ &LUFXLW %RDUG $GMXVWPHQWV ���

7LPH 'HOD\ $GMXVWPHQWV
7KH PDLQ FLUFXLW ERDUG DOVR FRQWDLQV
QRUPDO�WR�HPHUJHQF\ DQG HPHUJHQF\�WR�QRUPDO WLPH
GHOD\ FLUFXLWV� (DFK WLPH GHOD\ LV DGMXVWHG E\ WXUQLQJ WKH
SRWHQWLRPHWHU FORFNZLVH WR LQFUHDVH DQG

FRXQWHUFORFNZLVH WR GHFUHDVH WKH WLPH �7'1( �����
VHF�� 7'(1 ���� PLQ��� :KHQ WKH WLPH GHOD\ LV
FRPSOHWH� WKH FRUUHVSRQGLQJ /(' ZLOO WXUQ RQ�
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�� 7'(1 $GMXVWPHQW 3RW
�� 7'1( $GMXVWPHQW 3RW
�� 9ROWDJH 'URSRXW $GMXVWPHQW 3RW
�� 9ROWDJH 3LFNXS $GMXVWPHQW 3RW
�� 6:� 6ZLWFK
�� (PHUJHQF\ 9ROWDJH 3XOOLQ �(� 9/7�

�� (PHUJHQF\ ��+] $GMXVWPHQW 3RW
�� 15� 5HOD\ �.��
�� (PHUJHQF\ ��+] $GMXVWPHQW 3RW

��� ()5 5HOD\ �.��
��� 7'(6 5HOD\ �.��

)LJXUH ���� 0DLQ /RJLF &LUFXLW %RDUG $GMXVWPHQWV



��� 0DLQ &LUFXLW %RDUG $GMXVWPHQWV 03����� ����

1RWHV



&RQWUROOHU 7URXEOHVKRRWLQJ ���03����� ����

6HFWLRQ �� &RQWUROOHU 7URXEOHVKRRWLQJ
7KH IROORZLQJ VHFWLRQ ZLOO DVVLVW LQ VROYLQJ FRPPRQ
SUREOHPV ZLWK WKH 6$76� FRQWUROOHU� 1RWH DQ\ RSWLRQDO
DFFHVVRULHV WKDW PD\ KDYH EHHQ IXUQLVKHG RQ WKLV

VZLWFK DQG UHYLHZ WKHLU RSHUDWLRQ LQ 6HFWLRQ ��
$FFHVVRU\ 7URXEOHVKRRWLQJ�

/RJLF %RDUG 7URXEOHVKRRWLQJ

1RUPDO 3RZHU WR WKH 6\VWHP
6WHS 7HVW 3URFHGXUH <HV $FWLRQ 1R $FWLRQ

$� ,V WKH QRUPDO VRXUFH DYDLODEOH DW WKH SRZHU

FRQYHUVLRQ XQLW"

3URFHHG WR $� &KHFN QRUPDO SRZHU VRXUFH

OLQH FLUFXLW EUHDNHU RU LQFRPLQJ

IHHG OLQHV

$� ,V WKHUH OLQH�WR�OLQH YROWDJH EHWZHHQ 1$ DQG

1%� 1$ DQG 1&� 1% DQG 1&"

3URFHHG WR $� 3URFHHG WR $�

$� ,V WKH LQ�OLQH GLVFRQQHFW SOXJ SOXJJHG DOO WKH

ZD\ LQ DQG DUH DOO WKH SLQV IUHH RI DQ\ SK\VLFDO

GDPDJH"

5HSODFH ZLULQJ KDUQHVV IURP

SRZHU FRQYHUVLRQ XQLW WR

WUDQVIRUPHU DVVHPEO\

5HSODFH ZLULQJ KDUQHVV IURP

SRZHU FRQYHUVLRQ XQLW WR

WUDQVIRUPHU DVVHPEO\

$� $UH WKHUH �� YDF EHWZHHQ 7� DQG HDFK RI WKH

IROORZLQJ� 7�� 7�� 7�� DQG 7�"

3URFHHG WR $� 5HSODFH WUDQVIRUPHU DVVHPEO\

$� 5HPRYH SRZHU IURP WKH V\VWHP� 8QSOXJ 3�

IURP WKH ORJLF ERDUG DQG WHVW WKH FRQWLQXLW\ RI

WKH ZLULQJ IURP WKH WUDQVIRUPHU DVVHPEO\ WR WKH

ORJLF ERDUG� 6HH )LJXUH ��� IRU FRQQHFWLRQV� ,V

WKH KDUQHVV ZLUHG DFFRUGLQJ WR )LJXUH ���"

5HSODFH ORJLF ERDUG� 5HSODFH ZLULQJ KDUQHVV IURP

WKH WUDQVIRUPHU DVVHPEO\ WR WKH

ORJLF ERDUG�

(PHUJHQF\ 3RZHU WR WKH 6\VWHP
6WHS 7HVW 3URFHGXUH <HV $FWLRQ 1R $FWLRQ

%� ,V WKH HPHUJHQF\ VRXUFH DYDLODEOH DW WKH SRZHU

FRQYHUVLRQ XQLW"

3URFHHG WR %� &KHFN HPHUJHQF\ SRZHU

VRXUFH OLQH FLUFXLW EUHDNHU RU

JHQHUDWRU IHHG OLQHV

%� ,V WKHUH OLQH�WR�OLQH YROWDJH EHWZHHQ ($ DQG (& 3URFHHG WR %� 3URFHHG WR %�

%� ,V WKH LQ�OLQH GLVFRQQHFW SOXJ SOXJJHG DOO WKH

ZD\ LQ� DQG DUH DOO WKH SLQV IUHH RI DQ\ SK\VLFDO

GDPDJH"

5HSODFH ZLULQJ KDUQHVV IURP

SRZHU FRQYHUVLRQ XQLW WR

WUDQVIRUPHU DVVHPEO\

5HSODFH ZLULQJ KDUQHVV IURP

SRZHU FRQYHUVLRQ XQLW WR

WUDQVIRUPHU DVVHPEO\

%� $UH WKHUH �� YDF EHWZHHQ 7�� 7�� DQG 7�" 3URFHHG WR %� 5HSODFH WUDQVIRUPHU DVVHPEO\

%� 5HPRYH SRZHU IURP WKH V\VWHP� 8QSOXJ 3�

IURP WKH ORJLF ERDUG DQG WHVW WKH FRQWLQXLW\ RI

WKH ZLULQJ IURP WKH WUDQVIRUPHU DVVHPEO\ WR WKH

ORJLF ERDUG� 6HH )LJXUH ��� IRU FRQQHFWLRQV� ,V

WKH KDUQHVV ZLUHG DFFRUGLQJ WR )LJXUH ���"

5HSODFH ORJLF ERDUG� 5HSODFH ZLULQJ KDUQHVV IURP

WKH WUDQVIRUPHU DVVHPEO\ WR WKH

ORJLF ERDUG�



��� &RQWUROOHU 7URXEOHVKRRWLQJ 03����� ����

7UDQVIRUPHU

WHUPLQDOV

3� SOXJ

SLQ QXPEHU &RQWLQXLW\

7� � <HV

7� � <HV

7� � <HV

7� � <HV

7� � <HV

7� � <HV

7� � <HV

7� � <HV

7� � <HV

)LJXUH ���� 7HUPLQDO &RQQHFWLRQV

*HQHUDWRU VHW ZLOO QRW VWDUW ZKHQ SRZHU IDLOV RU ZKHQ WKH WHVW VZLWFK LV GHSUHVVHG�
6WHS 7HVW 3URFHGXUH <HV $FWLRQ 1R $FWLRQ

&� 9HULI\ WKDW WKH JHQHUDWRU VHW PDVWHU VZLWFK LV LQ

WKH $872 SRVLWLRQ DQG WKH JHQHUDWRU VHW LV QRW

UXQQLQJ� -XPSHU WKH UHPRWH JHQHUDWRU VHW

OHDGV � DQG � RQ WKH FRQWDFWRU� 'RHV

JHQHUDWRU VHW VWDUW"

3URFHHG WR 6WHS &� &KHFN JHQHUDWRU DQG ZLULQJ WR

JHQHUDWRU FRQWUROOHU�

&� 9HULI\ WKDW WKH JHQHUDWRU VHW PDVWHU VZLWFK LV LQ

WKH $872 SRVLWLRQ DQG WKH JHQHUDWRU VHW LV QRW

UXQQLQJ� -XPSHU WHUPLQDOV �� DQG �� RQ WKH

ORJLF ERDUG� 'RHV JHQHUDWRU VHW VWDUW"

3URFHHG WR 6WHS &� &KHFN ZLULQJ KDUQHVV IURP WKH

PDLQ ORJLF ERDUG WR FRQWDFWRU

&� 9HULI\ WKDW WKH JHQHUDWRU VHW PDVWHU VZLWFK LV LQ

WKH $872 SRVLWLRQ DQG WKH JHQHUDWRU VHW LV QRW

UXQQLQJ� -XPSHU WHUPLQDOV �� DQG �� RQ WKH

ORJLF ERDUG� 'RHV JHQHUDWRU VWDUW"

3URFHHG WR 6WHS &� 3URFHHG WR 6WHS &�

&� 5HPRYH 7'(6 DQG ZDLW �� VHF� ,V WKHUH

FRQWLQXLW\ EHWZHHQ WHUPLQDOV � DQG � RQ WKH

7'(6 UHOD\"

5HSODFH PDLQ ORJLF ERDUG� 5HSODFH 7'(6 UHOD\�

&� ,V WKHUH D MXPSHU LQVWDOOHG EHWZHHQ WHUPLQDOV

�� DQG ��"

%DG FRQQHFWLRQ RQ MXPSHU�

5HFRQQHFW RU UHSODFH�

3URFHHG WR 6WHS &�

&� $UH WKHUH DQ\ RSWLRQV LQVWDOOHG RQ WHUPLQDOV ��

DQG ��"

6HH )LJXUH ���� WKHUH PXVW EH

FRQWLQXLW\ EHWZHHQ WHUPQLQDOV

�� DQG �� RQ WKH ORJLF ERDUG IRU

WKH HQJLQH WR VWDUW� &KHFN DQ\

RSWLRQV WKDW DUH FRQQHFWHG WR

WHUPLQDOV �� DQG �� DQG YHULI\

WKDW WKH\ DUH ZRUNLQJ FRUUHFWO\�

$GG MXPSHU EHWZHHQ WHUPLQDOV

�� DQG �� RQ WKH ORJLF ERDUG�

�� �� ��� �

� �

7LPH 'HOD\ (QJLQH 67DUW �7'(6�

7R *HQHUDWRU 6HW

&RQWDFWRU

-XPSHU

0DLQ /RJLF %RDUG

)�

)LJXUH ���� %DVLF (QJLQH 6WDUW &LUFXLW



&RQWUROOHU 7URXEOHVKRRWLQJ ���03����� ����

*HQHUDWRU VHW UXQV� EXW WUDQVIHU VZLWFK GRHV QRW WUDQVIHU ORDG WR WKH HPHUJHQF\ VRXUFH
GXULQJ SRZHU IDLOXUH RU ZLWK WKH WHVW VZLWFK GHSUHVVHG�
127(

7KHUH LV DQ DGMXVWDEOH WLPH GHOD\ IRU WUDQVIHU WR
HPHUJHQF\� 0DNH VXUH WKH ',3 VZLWFK DQG
SRWHQWLRPHWHU VHWWLQJV DUH FRUUHFW�

6WHS 7HVW 3URFHGXUH <HV $FWLRQ 1R $FWLRQ

'� ,V WKH 7'1( /(' RQ DQG WKH RWKHU /('V RII RQ

WKH ORJLF ERDUG �DIWHU WKH WLPH GHOD\ QRUPDO WR

HPHUJHQF\ KDV WLPHG RXW�"

3URFHHG WR ,QWHUIDFH 5HOD\

%RDUG 7HVW

�SDJH ����

3URFHHG WR 6WHS '�

'� ,V WKH JHQHUDWRU VHW DGMXVWHG IRU WKH FRUUHFW

YROWDJH DQG IUHTXHQF\ IRU WKH $76"

3URFHHG WR 6WHS '� &KHFN DQG DGMXVW JHQHUDWRU�

6HH JHQHUDWRU VHW RSHUDWLRQ

PDQXDO�

'� ,V WKH YROWDJH DW WKH HPHUJHQF\ WUDQVIRUPHU

SULPDULHV FRUUHFW" 6HH )LJXUH ����

3URFHHG WR 6WHS '� &KHFN DQG UHSDLU RU UHSODFH

ZLULQJ DV QHFHVVDU\�

'� ,V WKH YROWDJH DW WKH HPHUJHQF\ WUDQVIRUPHU

VHFRQGDULHV FRUUHFW" 6HH )LJXUH ����

3URFHHG WR 6WHS '� 3URFHHG WR 6WHS '�

'� 7HVW YROWDJH DW PDLQ ORJLF ERDUG� 6HH

)LJXUH ���� ,V WKH YROWDJH FRUUHFW"

3URFHHG WR 6WHS '� 5HSDLU RU UHSODFH ZLULQJ

KDUQHVV IURP WUDQVIRUPHU WR

PDLQ ORJLF ERDUG�

'� 7XUQ RII WKH HPHUJHQF\ VRXUFH DQG GLVFRQQHFW

WKH ZLUHV IURP WKH HPHUJHQF\ WUDQVIRUPHU·V

VHFRQGDULHV� 7XUQ RQ WKH HPHUJHQF\ VRXUFH�

5HWHVW WKH HPHUJHQF\ WUDQVIRUPHU·V VHFRQGDU\

YROWDJH� ,V WKH YROWDJH FRUUHFW"

3URFHHG WR 6WHS '� 5HSODFH WKH WUDQVIRUPHU

DVVHPEO\�

'� 7XUQ RII WKH HPHUJHQF\ VRXUFH� 5HFRQQHFW WKH

OHDGV JRLQJ WR WKH HPHUJHQF\ WUDQVIRUPHU·V

VHFRQGDULHV H[FHSW IRU WKH ZLUHV JRLQJ WR WKH

LQWHUIDFH UHOD\ ERDUG� 7XUQ RQ WKH HPHUJHQF\

VRXUFH� 5HWHVW WKH HPHUJHQF\ WUDQVIRUPHU·V

VHFRQGDU\ YROWDJH� ,V WKH YROWDJH FRUUHFW"

5HFRQQHFW DOO ZLUHV DQG

SURFHHG WR WKH LQWHUIDFH UHOD\

ERDUG WHVW�

5HFRQQHFW DOO ZLUHV DQG

SURFHHG WR 6WHS '�

'� $UH WKHUH DQ\ RSWLRQV FRQQHFWHG WR WKH

HPHUJHQF\ WUDQVIRUPHU·V VHFRQGDULHV"

3URFHHG WR 6WHS '�� 3URFHHG WR 6WHS '�

'� $UH DOO RI WKH MXPSHUV RQ WKH ORJLF ERDUG

FRUUHFW"

5HSODFH PDLQ ORJLF ERDUG� 5HSDLU RU UHSODFH MXPSHUV�

'�� $UH WKH RSWLRQV WKDW DUH ZLUHG WR WKH

WUDQVIRUPHUV·V VHFRQGDULHV ZLUHG FRUUHFWO\"

6HH 6HFWLRQ �� $FFHVVRU\ 7URXEOHVKRRWLQJ IRU

ZLULQJ GLDJUDPV RI DFFHVVRU\�

5HSODFH PDLQ ORJLF ERDUG� 5HSDLU RU UHSODFH RSWLRQV

ZLULQJ�



��� &RQWUROOHU 7URXEOHVKRRWLQJ 03����� ����

:LWK 1RUPDO 3RZHU (QHUJL]HG

7HUPLQDOV 9$&

1$�1& /LQH WR /LQH

1%�1& /LQH WR /LQH

1&�1$ /LQH WR /LQH

7��7� �����������

7��7� �����������

7��7� �����������

7��7�
 �����������

7��7�
 �����������

:LWK (PHUHQF\ 3RZHU (QHUJL]HG

7HUPLQDOV 9$&

($�(& /LQH WR /LQH

($�(%

 /LQH WR /LQH

(%�(&

 /LQH WR /LQH

7��7� �����������

7��7� �����������

7��7� �����������

7��7�

 �����������

7��7�

 �����������


 2QO\ RQ XQLWV ZLWK WKUHH�SKDVH VHQVLQJ



 2QO\ RQ XQLWV ZLWK WKUHH�SKDVH HPHUJHQF\

VHQVLQJ RSWLRQ�

)LJXUH ���� $76 7UDQVIRUPHU 9ROWDJH 'DWD

7HUPLQDOV 9$&á ���

����� ��

����� ��

����� ��

����� ��

����� ��

����� ��

)LJXUH ���� 0DLQ /RJLF %RDUG 7HUPLQDO 9ROWDJH

7UDQVIHU VZLWFK ZLOO QRW WUDQVIHU EDFN WR QRUPDO�

6WHS 7HVW 3URFHGXUH <HV $FWLRQ 1R $FWLRQ

(� 'RHV WKH PDLQ ORJLF ERDUG KDYH �� YDF

EHWZHHQ WHUPLQDOV �� DQG ��"

3URFHHG WR 6WHS (� 6HH WUDQVIRUPHU WHVW�

)LJXUH ����

(� 0HDVXUH WKH YROWDJH RQ WKH PDLQ ORJLF ERDUG

EHWZHHQ WKH IROORZLQJ WHUPLQDOV�

����� �� YDFá���

����� �� YDFá���

����� �� YDFá���

����� �� YDFá���

����� �� YDFá���

����� �� YDFá���

����� �� YDFá���

$UH DOO RI WKH YROWDJHV FRUUHFW"

3URFHHG WR 6WHS (� 3URFHHG WR 6WHS (�

(� &KHFN WKH MXPSHU EHWZHHQ WHUPLQDOV �� DQG

��� ,V WKH MXPSHU SUHVHQW EHWZHHQ �� DQG ��"

3URFHHG WR 6WHS (� 5HSODFH WKH PDLQ ORJLF ERDUG�

(� ,V /('� �1RUPDO $FF� RQ" 3URFHHG WR 6WHS (� 3URFHHG WR 6WHS (�

(� 5HDGMXVW WKH SXOO�LQ DQG GURS�RXW SRWV� ,V

/('� �1RUPDO $FF� RQ"

3URFHHG WR 6WHS (� 5HSODFH WKH PDLQ ORJLF ERDUG�

(� ,V /('� RQ" 3URFHHG WR 6WHS (� 5HSODFH WKH PDLQ ORJLF ERDUG�

(� ,V 15� UHOD\ HQHUJL]HG" 3URFHHG WR LQWHUIDFH UHOD\ ERDUG

WHVW�

5HSODFH WKH PDLQ ORJLF ERDUG�



&RQWUROOHU 7URXEOHVKRRWLQJ ���03����� ����

,QWHUIDFH 5HOD\ %RDUG 7URXEOHVKRRWLQJ
7UDQVIHU VZLWFK ZLOO QRW WUDQVIHU WR HPHUJHQF\�

127(

%HIRUH SURFHHGLQJ ZLWK WKH LQWHUIDFH UHOD\ ERDUG
WURXEHVKRRWLQJ� SHUIRUP WKH WHVW RXWOLQHG LQ WKH
QRQWUDQVIHU IORZFKDUW�
6WHS 7HVW 3URFHGXUH <HV $FWLRQ 1R $FWLRQ

$� ,V WKH YROWDJH DW WKH HPHUJHQF\ WUDQVIRUPHUV

FRUUHFW" 6HH )LJXUH ����

3URFHHG WR 6WHS $� 3URFHHG WR 6WHS $��

$� 'RHV WKH (�5� UHOD\ �.�� SXOO�LQ" 3URFHHG WR 6WHS $� 3URFHHG WR 6WHS $�

$� 'RHV WKH $76 GLVFRQQHFW WKH ORDG IURP WKH

QRUPDO VRXUFH"

3URFHHG WR 6WHS $� 3URFHHG WR 6WHS $�

$� 5HPRYH WKH 7'2( UHOD\ �.��� ,V WKHUH ���� WR

���� YDF RQ WKH FRLO FRQWDFWV" 6HH )LJXUH ����

3URFHHG WR 6WHS $� 5HLQVWDOO 7'2( UHOD\ �.�� DQG

SURFHHG WR 6WHS $��

$� 5HSODFH WKH 7'2( UHOD\ DQG UHWHVW� ,V WKH

WUDQVIHU VZLWFK ZRUNLQJ"

7URXEOHVKRRWLQJ FRPSOHWH� 3URFHHG WR 6WHS $��

$� 'LVFRQQHFW SOXJ 3� RQ WKH LQWHUIDFH UHOD\

ERDUG� ,V WKHUH FRQWLQXLW\ EHWZHHQ SLQV 3���

DQG 3���"

3URFHHG WR 6WHS $� 5HSODFH LQWHUIDFH UHOD\ ERDUG�

$� ,V WKH ZLULQJ KDUQHVV IURP WKH LQWHUIDFH UHOD\

ERDUG WR WKH SRZHU VZLWFK ZLUHG FRUUHFWO\ DQG

IUHH IURP SK\VLFDO GDPDJH"

5HIHU WR WKH SRZHU VZLWFK

WURXEOHVKRRWLQJ VHFWLRQ RI WKH

VZLWFK·V WURXEOHVKRRWLQJ

PDQXDO�

5HSDLU RU UHSODFH ZLULQJ

KDUQHVV IURP LQWHUIDFH UHOD\

ERDUG WR WKH SRZHU VZLWFK�

$� 5HPRYH (5 UHOD\ �.��� ,V WKHUH �� YGF DFURVV

WKH FRLO FRQWDFWV LQ WKH UHOD\ VRFNHW" 6HH

)LJXUH ����

5HSODFH WKH (5 UHOD\� 3URFHHG WR 6WHS $�

$� ,V WKH ZLULQJ FRUUHFW IURP WKH ORJLF ERDUG WR WKH

LQWHUIDFH UHOD\ ERDUG"

5HSODFH PDLQ ORJLF ERDUG� 5HSDLU RI UHSODFH ZLULQJ

KDUQHVV IURP ORJLF ERDUG WR

LQWHUIDFH UHOD\ ERDUG�

$�� 'LVFRQQHFW SOXJV 3� DQG 3� IURP WKH LQWHUIDFH

UHOD\ ERDUG� ,V WKH YROWDJH EHWZHHQ SLQV 3���

WR 3���� ���� WR ���� YDF"

3URFHHG WR 6WHS $�� 7HVW WKH YROWDJH DW WKH

WUDQVIRUPHU·V DVVHPEO\� 5HSDLU

RU UHSODFH DV QHFHVVDU\�

$�� ,V WKH DQ\ GDPDJH WR WKH LQWHUIDFH UHOD\ ERDUG

�EXUQ WUDFHV� UHVLVWRUV� HWF��"

5HSODFH WKH LQWHUIDFH UHOD\

ERDUG�

3URFHHG WR 6WHS $��

$�� ,V WKH 7'2( UHOD\ IXQFWLRQLQJ SURSHUO\" 5HSODFH WKH LQWHUIDFH UHOD\

ERDUG�

5HSODFH WKH 7'2( UHOD\�

$��������$

�

�

�

�

�

�
�

�

�� 15 5HOD\
�� (5 5HOD\
�� 7'21 5HOD\

�� 7'2( 5HOD\
�� &RLO &RQWDFWV

)LJXUH ���� ,QWHUIDFH 5HOD\ %RDUG



��� &RQWUROOHU 7URXEOHVKRRWLQJ 03����� ����

7UDQVIHU VZLWFK ZLOO QRW WUDQVIHU WR QRUPDO�
127(

%HIRUH SURFHHGLQJ ZLWK WKH LQWHUIDFH UHOD\ ERDUG
WURXEHVKRRWLQJ� SHUIRUP WKH WHVW RXWOLQHG LQ WKH
QRQWUDQVIHU IORZFKDUW�
6WHS 7HVW 3URFHGXUH <HV $FWLRQ 1R $FWLRQ

%� ,V WKH YROWDJH DW WKH HPHUJHQF\ WUDQVIRUPHUV

FRUUHFW" 6HH )LJXUH ����

3URFHHG WR 6WHS %� 3URFHHG WR 6WHS %��

%� 'RHV WKH 1�5� UHOD\ �.�� SXOO LQ" 3URFHHG WR 6WHS %� 3URFHHG WR 6WHS %�

%� 'RHV WKH $76 GLVFRQQHFW WKH ORDG IURP WKH

HPHUJHQF\ VRXUFH"

3URFHHG WR 6WHS %� 3URFHHG WR 6WHS %�

%� 5HPRYH WKH 7'21 UHOD\ �.��� $UH WKHUH

EHWZHHQ ���� WR ���� YDF DW WKH FRLO FRQWDFWV"

6HH )LJXUH ����

3URFHHG WR 6WHS %� 5HLQVWDOO 7'21 UHOD\ �.�� DQG

SURFHHG WR 6WHS %��

%� 5HSODFH WKH 7'21 UHOD\ �.�� DQG UHWHVW� ,V WKH

WUDQVIHU VZLWFK ZRUNLQJ FRUUHFWO\"

7URXEOHVKRRWLQJ FRPSOHWH� 3URFHHG WR 6WHS %�

%� 'LVFRQQHFW 3� RQ WKH LQWHUIDFH UHOD\ ERDUG� ,V

WKHUH FRQWLQXLW\ EHWZHHQ SLQV 3��� DQG 3���"

3URFHHG WR 6WHS %� 5HSODFH LQWHUIDFH UHOD\ ERDUG�

%� ,V WKH ZLULQJ KDUQHVV IURP WKH LQWHUIDFH UHOD\

ERDUG WR WKH SRZHU VZLWFK ZLUHG FRUUHFWO\ DQG

IUHH RI DQ\ SK\VLFDO GDPDJH"

5HIHU WR WKH SRZHU VZLWFK

WURXEOHVKRRWLQJ VHFWLRQ RI WKH

VZLWFK·V WURXEOHVKRRWLQJ

PDQXDO�

5HSDLU RU UHSODFH ZLULQJ

KDUQHVV IURP LQWHUIDFH UHOD\

ERDUG WR WKH SRZHU VZLWFK�

%� 5HPRYH 15 UHOD\ �.��� $UH WKHUH �� YGF

DFURVV WKH FRLO FRQWDFWV LQ WKH UHOD\ VRFNHW"

6HH )LJXUH ����

5HSODFH WKH 15 UHOD\� 3URFHHG WR 6WHS %�

%� ,V WKH ZLULQJ FRUUHFW IURP WKH ORJLF ERDUG WR WKH

LQWHUIDFH UHOD\ ERDUG"

5HSODFH PDLQ ORJLF ERDUG� 5HSDLU RU UHSODFH ZLULQJ

KDUQHVV IURP ORJLF ERDUG WR

LQWHUIDFH UHOD\ ERDUG�

%�� 'LVFRQQHFW SOXJV 3� DQG 3� IURP WKH LQWHUIDFH

UHOD\ ERDUG� ,V WKH YROWDJH EHWZHHQ SLQV 3���

WR 3���� ���� WR ���� YDF"

3URFHHG WR 6WHS %�� 7HVW WKH YROWDJH DW WKH

WUDQVIRUPHU·V DVVHPEO\� 5HSDLU

RU UHSODFH DV QHFHVVDU\�

%�� ,V WKHUH DQ\ GDPDJH WR WKH LQWHUIDFH UHOD\

ERDUG �EXUQ WUDFHV� UHVLVWRUV� HWF��"

5HSODFH WKH LQWHUIDFH UHOD\

ERDUG�

3URFHHG WR 6WHS %��

%�� ,V WKH 7'21 UHOD\ IXQFWLRQLQJ SURSHUO\" 5HSODFH WKH LQWHUIDFH UHOD\

ERDUG�

5HSODFH WKH 7'21 UHOD\�
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6HFWLRQ �� $FFHVVRU\ 7URXEOHVKRRWLQJ
��� 9ROW DQG $ERYH

'$1*(5

+D]DUGRXV YROWDJH�
:LOO FDXVH VHYHUH LQMXU\ RU GHDWK�

'R QRW RSHQ HQFORVXUH XQWLO DOO SRZHU VRXUFHV DUH
GLVFRQQHFWHG�

���� 9ROW DQG DERYH�

'$1*(5

+D]DUGRXV YROWDJH�
:LOO FDXVH VHYHUH LQMXU\ RU GHDWK�

'LVFRQQHFW SRZHU VRXUFHV EHIRUH VHUYLFLQJ�
%DUULHU PXVW EH LQVWDOOHG DIWHU DGMXVWPHQWV�
PDLQWHQDQFH� RU VHUYLFLQJ�
���� 9ROW DQG DERYH�

+D]DUGRXV YROWDJH FDQ FDXVH VHYHUH LQMXU\ RU
GHDWK� :KHQHYHU HOHFWULFLW\ LV SUHVHQW� WKHUH LV WKH
KD]DUGRI HOHFWURFXWLRQ� 2SHQPDLQ FLUFXLW EUHDNHU RQDOO
SRZHU VRXUFHV EHIRUH VHUYLFLQJ HTXLSPHQW� (OHFWULFDOO\
JURXQG WKH JHQHUDWRU VHW DQG HOHFWULFDO FLUFXLWV ZKHQ LQ
XVH� 1HYHU FRPH LQWR FRQWDFW ZLWK HOHFWULFDO OHDGV RU
DSSOLDQFHV ZKHQ VWDQGLQJ LQ ZDWHU RU RQZHW JURXQG� DV
WKH FKDQFH RI HOHFWURFXWLRQ LV LQFUHDVHG XQGHU VXFK
FRQGLWLRQV�

+D]DUGRXV YROWDJH FDQ FDXVH VHYHUH LQMXU\ RU
GHDWK� 6KRUW FLUFXLWV FDQ FDXVH ERGLO\ LQMXU\ DQG�RU
HTXLSPHQW GDPDJH� 'R QRW FRQWDFW HOHFWULFDO
FRQQHFWLRQV ZLWK WRROV RU MHZHOU\ ZKLOH DGMXVWPHQWV DUH
PDGH� 5HPRYH ZULVWZDWFK� ULQJV� DQG MHZHOU\ WKDW FDQ
FDXVH VKRUW FLUFXLWV�

+D]DUGRXV YROWDJH FDQ FDXVH VHYHUH LQMXU\ RU
GHDWK� 7R SUHYHQW WKH SRVVLELOLW\ RI HOHFWULFDO VKRFN�
GLVFRQQHFW KDUQHVV SOXJ EHIRUH LQVWDOOLQJ DQ\
DFFHVVRULHV LQYROYLQJ FRQQHFWLRQ WR WUDQVIRUPHU
DVVHPEO\ SULPDU\ WHUPLQDOV ��� ��� ��� DQG ���
7HUPLQDOV DUH DW OLQH YROWDJH�
�%$76�� 6$76� DQG 6$76� PRGHOV RQO\��
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6WDQGDUG )HDWXUHV
67' �7'1(� 7LPH 'HOD\ RQ 7UDQVIHU IURP 1RUPDO WR (PHUJHQF\

�DGMXVWDEOH ��� WR �� VHFRQGV�� 7'1( GHOD\V WUDQVIHU RI WKH
VZLWFK IURP WKH QRUPDO VRXUFH WR WKH HPHUJHQF\ VRXUFH�
7KLV RYHUULGHV PRPHQWDU\ SRZHU RXWDJHV RU IOXFWXDWLRQV
WKDW PD\ RFFXU RQ WKH V\VWHP LI WKH HPHUJHQF\ VRXUFH LV
XWLOLW\ RU DOORZV WKH HPHUJHQF\ VRXUFH WR VWDELOL]H EHIRUH
DFFHSWLQJ WKH ORDG LI WKH HPHUJHQF\ VRXUFH LV D JHQHUDWRU
VHW� 7KH WLPHU EHJLQV WLPLQJ ZKHQ WKH HPHUJHQF\ VRXUFH
DSSHDUV EXW ZLOO QRW WUDQVIHU WR LW XQWLO WKH WLPH GHOD\ VHWWLQJ
KDV HODSVHG�

67' �7'(6� 7LPH 'HOD\ RQ (QJLQH 6WDUWLQJ �IL[HG DW � VHFRQGV��
7'(6 GHOD\V LQLWLDWLRQ RI WKH HQJLQH�VWDUW FLUFXLW LQ RUGHU WR
LJQRUH PRPHQWDU\ SRZHU RXWDJHV RU IOXFWXDWLRQV� 7KLV WLPHU
EHJLQV WLPLQJ ZKHQ WKH QRUPDO VRXUFH IDLOV� ,W LV LQWHQGHG IRU
XVH ZKHQ WKH HPHUJHQF\ VRXUFH LV DQ HQJLQH JHQHUDWRU DQG
GRHV QRW DIIHFW WKH WUDQVIHU VZLWFK·V DELOLW\ WR WUDQVIHU IURP
QRUPDO WR HPHUJHQF\�

67' �7'(1� 7LPH 'HOD\ RQ 7UDQVIHU IURP (PHUJHQF\ WR 1RUPDO
�DGMXVWDEOH � WR �� PLQXWHV� 7'(1 GHOD\V UHWUDQVIHU IURP
HPHUJHQF\ WR QRUPDO LQ RUGHU WR SHUPLW VWDELOL]DWLRQ RI WKH
QRUPDO SRZHU VRXUFH EHIRUH UHWUDQVIHU RU WR DOORZ D
PLQLPXP JHQHUDWRU UXQ WLPH� 7KLV WLPHU EHJLQV WLPLQJ ZKHQ
WKH QRUPDO VRXUFH DSSHDUV� ,I WKH VWDQGE\ VRXUFH IDLOV ZKLOH
WKLV WLPHU LV WLPLQJ DQG WKH QRUPDO VRXUFH LV DYDLODEOH� WKH
VZLWFK ZLOO LPPHGLDWHO\ WUDQVIHU WR QRUPDO� RYHUULGLQJ WKH
7'(1 WLPH GHOD\�

67' 0DLQ VKDIW DX[LOLDU\ FRQWDFW� RQH FORVHG RQ QRUPDO� RQH
FORVHG RQ HPHUJHQF\� �)RU ����YROW PD[LPXP VZLWFKHV
RQO\� QRW DYDLODEOH IRU ����YROW VZLWFKHV��

67' )UHTXHQF\ YROWDJH UHOD\ IRU HPHUJHQF\ VRXUFH�
QRQDGMXVWDEOH� 0RQLWRUV � SKDVH RQO\�

67' 7HVW VZLWFK IRU WHVWLQJ WKH HPHUJHQF\ VRXUFH� 7KH
PRPHQWDU\ WHVW VZLWFK ZLOO LQWHUUXSW SRZHU WR WKH QRUPDO
VRXUFH UHOD\ DQG VLPXODWH D SRZHU IDLOXUH RQ QRUPDO DV ORQJ
DV WKH VZLWFK LV KHOG LQ WKH WHVW SRVLWLRQ� �2PLWWHG LI
DFFHVVRU\ '$��� LV VHOHFWHG��

67' 3LORW OLJKW QRUPDO VXSSO\� HQFORVXUH GRRU PRXQWHG� *UHHQ
ODPS LQGLFDWHV WUDQVIHU VZLWFK LQ QRUPDO SRVLWLRQ DQG QRUPDO
SRZHU VXSSO\LQJ ORDG�

67' 3LORW OLJKW HPHUJHQF\ VXSSO\� HQFORVXUH GRRU PRXQWHG� 5HG
ODPS LQGLFDWHV WUDQVIHU VZLWFK LQ HPHUJHQF\ SRVLWLRQ DQG
HPHUJHQF\ SRZHU VXSSO\LQJ ORDG�

67' 3LORW OLJKW QRUPDO VXSSO\� HQFORVXUH GRRU PRXQWHG� :KLWH
ODPS LQGLFDWHV QRUPDO SRZHU LV SUHVHQW�

67' 3LORW OLJKW HPHUJHQF\ VXSSO\� HQFORVXUH GRRU PRXQWHG�
:KLWH ODPS LQGLFDWHV HPHUJHQF\ SRZHU LV SUHVHQW�

67' ,QKLELW VZLWFK WR SUHYHQW WUDQVIHU LQ HLWKHU GLUHFWLRQ IRU
HQFORVXUH PRXQWLQJ� $OVR RSHQV HQJLQH�VWDUW FLUFXLW� 1RW 8/
OLVWHG�

2SWLRQDO $FFHVVRULHV
7LPH 'HOD\V

'$����) �7'(6� 7LPH 'HOD\ RQ (QJLQH 6WDUWLQJ �DGMXVWDEOH
IURP ��� WR ���� VHFRQGV�� 7'(6 GHOD\V LQLWLDWLRQ RI
WKH HQJLQH�VWDUW FLUFXLW LQ RUGHU WR LJQRUH PRPHQWDU\
SRZHU RXWDJHV RU IOXFWXDWLRQV� 7KH 7'(6 WLPHU
EHJLQV WLPLQJ ZKHQ WKH QRUPDO VRXUFH IDLOV� ,W LV
LQWHQGHG IRU XVH ZKHQ WKH HPHUJHQF\ VRXUFH LV DQ
HQJLQH JHQHUDWRU DQG GRHV QRW DIIHFW WKH WUDQVIHU
VZLWFK·V DELOLW\ WR WUDQVIHU IURP QRUPDO WR HPHUJHQF\�

7HVW 6ZLWFKHV

'$����' )RXU�SRVLWLRQ VHOHFWRU VZLWFK �VHOHFWRU VZLWFK ZLWK
ZKLWH OLJKW� LQVWDOOHG RQ HQFORVXUH GRRU�� 3HUPLWV IRXU
PRGHV RI VZLWFK RSHUDWLRQ� 7HVW� $XWR� 2II DQG
(QJLQH 6WDUW� 7KH 2II SRVLWLRQ GH�HQHUJL]HV WKH
FRQWURO FLUFXLWU\ DQG RSHQV WKH HQJLQH�VWDUW FLUFXLW�
7KH WUDQVIHU VZLWFK ZLOO QRW RSHUDWH QRU ZLOO WKH
HQJLQH VWDUW RQ SRZHU IDLOXUH� 7KH 7HVW SRVLWLRQ
VLPXODWHV D QRUPDO SRZHU IDLOXUH� 7KH $XWR SRVLWLRQ
UHWXUQV WKH WUDQVIHU VZLWFK WR DXWRPDWLF RSHUDWLRQ�
7KH (QJLQH 6WDUW SRVLWLRQ FORVHV WKH HQJLQH�VWDUW
FLUFXLW� 7KH VZLWFK ZLOO WUDQVIHU RQO\ LI WKH QRUPDO
VRXUFH IDLOV� $ ZKLWH ODPS ZLOO OLJKW LQ DOO H[FHSW WKH
$XWR SRVLWLRQ �DFFHVVRU\ '$��� LV RPLWWHG LI
DFFHVVRU\ '$��� LV VHOHFWHG�� 1(0$ 7\SH � RQO\�

$X[LOLDU\ &RQWDFWV

'$����& 5HOD\ DX[LOLDU\ FRQWDFWV �QRUPDO VRXUFH � 12 DQG �
1&�� 5HOD\ FRLO LV HQHUJL]HG ZKHQ QRUPDO SRZHU LV
DYDLODEOH�

'$����' 5HOD\ DX[LOLDU\ FRQWDFW �HPHUJHQF\ VRXUFH � 12
DQG � 1&�� 5HOD\ FRLO LV HQHUJL]HG ZKHQ HPHUJHQF\
SRZHU LV DYDLODEOH� 6XLWDEOH IRU XVH LQ RSHUDWLQJ
ORXYHUV�

'$����( 2QH DGGLWLRQDO FORVHG RQ QRUPDO� IRU VZLWFKHV
������ DQG ������� DPSHUHV�

'$����) 2QH DGGLWLRQDO FORVHG RQ HPHUJHQF\� IRU VZLWFKHV
������ DQG ������� DPSHUHV�

3ODQW ([HUFLVHUV

'$����7 6ROLG�VWDWH SODQW H[HUFLVHU IRU SHULRGLF QR�ORDG
H[HUFLVLQJ RI WKH HPHUJHQF\ JHQHUDWRU VHW� 7LPHU LV
DGMXVWDEOH RYHU ��GD\ SHULRG LQ DQ\ WLPH LQFUHPHQW�

'$����8 6ROLG�VWDWH SODQW H[HUFLVHU IRU SHULRGLF H[HUFLVLQJ
XQGHU ORDG� 7LPHU LV DGMXVWDEOH RYHU ��GD\ SHULRG LQ
DQ\ WLPH LQFUHPHQW� ,QFOXGHV RYHUULGH FLUFXLW WR
SURYLGH LPPHGLDWH UHWUDQVIHU WR QRUPDO LI HPHUJHQF\
IDLOV�

'$����9 6ROLG�VWDWH SODQW H[HUFLVHU ZLWK D WZR�SRVLWLRQ
VHOHFWRU VZLWFK WKDW SHUPLWV HLWKHU RSHUDWLRQ� 7LPHU
LV DGMXVWDEOH RYHU ��GD\ SHULRG LQ DQ\ WLPH
LQFUHPHQW �GHVLUHG�� ,QFOXGHV RYHUULGH FLUFXLW WR
SURYLGH LPPHGLDWH UHWUDQVIHU WR QRUPDO LI HPHUJHQF\
IDLOV�

%DWWHU\ &KDUJHUV

'$��� 6ROLG�VWDWH EDWWHU\ FKDUJHU� 7ZR�DPSHUH PD[LPXP
FKDUJH UDWH ZLWK DXWRPDWLF DGMXVWDEOH IORDW� )RU �� RU
�� YGF�
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8VH JULG LQ )LJXUH ��� ZKHQ WURXEOHVKRRWLQJ DQ DFFHVVRU\ WR UHIHU WR DFFHVVRULHV WKDW PD\ FDXVH WUDQVIHU VZLWFK
IDLOXUH�

2SWLRQ 2SWLRQ 'HVFULSWLRQ

$IIHFWV
7UDQVIHU
1RUPDO WR
(PHUJHQF\

7UDQVIHU
(PHUJHQF\ WR

1RUPDO

(QJLQH
6WDUWV

(QJLQH
6KXWGRZQ

67' 7'1( ������� VHF� ;

67' 7'(6 �IL[HG � VHF� ; ;

���) 7'(6 ������� VHF� ; ;

67' 7'(1 ����� PLQ� ;

67' 7'(& ����� PLQ� ;

���' ��3RVLWLRQ 6HOHFWRU 6ZLWFK :LWK /DPS ; ; ; ;

67' ,QKLELWRU 6ZLWFK ; ;

���7 3ODQW ([HUFLVHU ; ;

���8 3ODQW ([HUFLVHU ; ;

���9 3ODQW ([HUFLVHU ; ; ; ;

���$ ([WHUQDO 0DQXDO 2SHUDWRU ; ;

)LJXUH ���� $FFHVVRU\ 7URXEOHVKRRWLQJ *ULG

6WDQGDUG )HDWXUHV 7URXEOHVKRRWLQJ

'$1*(5

+D]DUGRXV YROWDJH�
:LOO FDXVH VHYHUH LQMXU\ RU GHDWK�

'R QRW RSHQ HQFORVXUH XQWLO DOO SRZHU VRXUFHV DUH
GLVFRQQHFWHG�

���� 9ROW DQG DERYH�

+D]DUGRXV YROWDJH FDQ FDXVH VHYHUH LQMXU\ RU
GHDWK� 7R SUHYHQW WKH SRVVLELOLW\ RI HOHFWULFDO VKRFN�
GLVFRQQHFW KDUQHVV SOXJ EHIRUH LQVWDOOLQJ DQ\
DFFHVVRULHV LQYROYLQJ FRQQHFWLRQ WR WUDQVIRUPHU
DVVHPEO\ SULPDU\ WHUPLQDOV ��� ��� ��� DQG ���
7HUPLQDOV DUH DW OLQH YROWDJH�
�%$76�� 6$76� DQG 6$76� PRGHOV RQO\��

7HVW 6HOHFWRU 6ZLWFK

)HDWXUH KDV D WZR�SRVLWLRQ� PRPHQWDU\ VZLWFK� 7KLV
VZLWFK VHOHFWV RQH RI WZR PRGHV RI RSHUDWLRQ�

$XWRPDWLF PRGH HQDEOHV DXWRPDWLF WUDQVIHU
VZLWFK RSHUDWLRQ GHSHQGLQJ XSRQ WKH VRXUFH

DYDLODEOH�

7HVW PRGH VLPXODWHV D QRUPDO VRXUFH IDLOXUH IRU DV
ORQJ DV WKH VZLWFK LV KHOG RU UHPDLQV LQ WKH 7(67

SRVLWLRQ� 6HH )LJXUH ��� IRU FRQQHFWLRQV�

127(

:KLOH VHOHFWRU VZLWFK LV LQ WKH7(67 SRVLWLRQ� QR WUDQVIHU
WR WKH QRUPDO VRXUFH ZLOO RFFXU HYHQ LI HPHUJHQF\
VRXUFH IDLOV RU LV XQDFFHSWDEOH�

1�&

������

)LJXUH ���� 7HVW 6ZLWFK &RQQHFWLRQ
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7HVW 6ZLWFK +DV 1R $IIHFW RQ WKH 6\VWHP

6WHS 7HVW 3URFHGXUH <HV $FWLRQ 1R $FWLRQ

$� 5HPRYH OHDGV �� DQG �� IURP WHUPLQDOV �� DQG
�� RQ WKH ORJLF ERDUG� 'RHV WKH JHQHUDWRU
VWDUW"

3URFHHG WR $� &KHFN ZLULQJ FRQQHFWLRQV IURP
ORJLF ERDUG WR WKH FRQWDFWRU IRU
RSHQV RU VKRUWV�

$� 5HPRYH OHDGV �� DQG �� IURP WKH WHVW VZLWFK�
'RHV WKH JHQHUDWRU VWDUW"

5HSODFH WKH WHVW VZLWFK 5HSODFH OHDGV �� DQG �� IURP WKH
PDLQ ORJLF ERDUG WR WKH WHVW
VZLWFK�

3LORW /LJKWV

$OO SDQHO ODPSV DUH PRXQWHG RQ WKH WUDQVIHU VZLWFK
HQFORVXUH GRRU�

7KH QRUPDO�SRVLWLRQ ODPS OLJKWV ZKHQ WKH WUDQVIHU
VZLWFK LV FRQQHFWHG WR WKH QRUPDO VRXUFH� 6HH
)LJXUH ��� IRU FRQQHFWLRQV�

7KH HPHUJHQF\�SRVLWLRQ ODPS OLJKWV ZKHQ WKH WUDQVIHU
VZLWFK LV FRQQHFWHG WR WKH HPHUJHQF\ VRXUFH� 6HH
)LJXUH ��� IRU FRQQHFWLRQV�

7KH QRUPDO�VRXUFH ODPS OLJKWV ZKHQ WKH QRUPDO VRXUFH
LV DYDLODEOH� 6HH )LJXUH ��� IRU FRQQHFWLRQV�

7KH HPHUJHQF\�VRXUFH ODPS OLJKWV ZKHQ WKH
HPHUJHQF\ VRXUFH LV DYDLODEOH� 6HH )LJXUH ��� IRU
FRQQHFWLRQV�

������

)LJXUH ���� 1RUPDO�3RVLWLRQ /DPS &RQQHFWLRQV

������

)LJXUH ���� (PHUJHQF\� 3RVLWLRQ /DPS
&RQQHFWLRQV

������

)LJXUH ���� 1RUPDO�$YDLODEOH /DPS &RQQHFWLRQV

������

)LJXUH ���� (PHUJHQF\�$YDLODEOH /DPS
&RQQHFWLRQV
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1RUPDO�3RVLWLRQ /DPS :LOO 1RW ,OOXPLQDWH
6WHS 7HVW 3URFHGXUH <HV $FWLRQ 1R $FWLRQ

$� $UH WKH SRZHU FRQYHUVLRQ XQLW LQ WKH QRUPDO
SRVLWLRQ"

3URFHHG WR $� /DPS ZLOO QRW LOOXPLQDWH XQOHVV
WKH SRZHU FRQYHUVLRQ XQLW LV LQ
WKH QRUPDO SRVLWLRQ

$� $UH WKHUH �� YGF EHWZHHQ WHUPLQDO �� DQG �� RI
WKH ORJLF ERDUG"

3URFHHG WR $� 5HIHU WR 6HFWLRQ �� 3RZHU WR WKH
6\VWHP WURXEOHVKRRWLQJ

$� $UH WKHUH �� YGF EHWZHHQ WKH WHUPLQDOV RI WKH
QRUPDO SRVLWLRQ ODPS"

5HSODFH QRUPDO�SRVLWLRQ ODPS 3URFHHG WR $�

$� $UH WKHUH �� YGF EHWZHHQ WHUPLQDOV �� DQG ��
RI WKH PDLQ ORJLF ERDUG"

5HSODFH OHDGV IURP WHUPLQDOV
�� DQG �� RQ WKH ORJLF ERDUG WR
WKH QRUPDO SRVLWLRQ ODPS�

3URFHHG WR $�

$� $UH WKHUH �� YGF EHWZHHQ WHUPLQDOV �� DQG ��
RI WKH ORJLF ERDUG"

&KHFN OHDGV IURP WHUPLQDOV ��
DQG �� WR WKH DX[LOLDU\ FRQWDFWV
RQ WKH SRZHU FRQYHUVLRQ XQLW IRU
DQ RSHQ�

5HSODFH MXPSHU IURP WHUPLQDOV
�� WR �� RQ WKH ORJLF ERDUG

(PHUJHQF\�3RVLWLRQ /DPS :LOO 1RW ,OOXPLQDWH
6WHS 7HVW 3URFHGXUH <HV $FWLRQ 1R $FWLRQ

%� ,V WKH SRZHU FRQYHUVLRQ XQLW LQ WKH HPHUJHQF\
SRVLWLRQ"

3URFHHG WR %� /DPS ZLOO QRW LOOXPLQDWH XQOHVV
WKH SRZHU FRQYHUVLRQ XQLW LV LQ
WKH HPHUJHQF\ SRVLWLRQ

%� $UH WKHUH �� YGF EHWZHHQ WHUPLQDOV �� DQG ��
RI WKH ORJLF ERDUG"

3URFHHG WR %� 5HIHU WR 6HFWLRQ �� 3RZHU WR WKH
6\VWHP WURXEOHVKRRWLQJ

%� $UH WKHUH �� YGF EHWZHHQ WKH WHUPLQDOV RQ WKH
HPHUJHQF\�SRVLWLRQ ODPS"

5HSODFH HPHUJHQF\�SRVLWLRQ
ODPS

3URFHHG WR %�

%� $UH WKHUH �� YGF EHWZHHQ WHUPLQDOV �� DQG ��
RI WKH ORJLF ERDUG"

5HSODFH OHDGV IURP WHUPLQDOV
�� DQG �� RQ WKH ORJLF ERDUG WR
WKH HPHUJHQF\�SRVLWLRQ ODPS�

3URFHHG WR %�

%� $UH WKHUH �� YGF EHWZHHQ WHUPLQDOV �� DQG ��
RI WKH ORJLF ERDUG"

&KHFN OHDGV IURP WHUPLQDOV ��
DQG �� WR WKH DX[LOLDU\ FRQWDFWV
RQ WKH SRZHU FRQYHUVLRQ XQLW IRU
DQ RSHQ�

5HSODFH MXPSHU IURP WHUPLQDOV
�� WR �� RQ WKH ORJLF ERDUG

1RUPDO�6RXUFH�$YDLODEOH /DPS :LOO 1RW ,OOXPLQDWH
6WHS 7HVW 3URFHGXUH <HV $FWLRQ 1R $FWLRQ

&� ,V WKH QRUPDO VRXUFH DYDLODEOH" 3URFHHG WR &� /DPS ZLOO QRW LOOXPLQDWH XQOHVV
WKH QRUPDO VRXUFH LV DYDLODEOH

&� $UH WKHUH �� YGF EHWZHHQ WHUPLQDOV �� DQG ��
RI WKH ORJLF ERDUG"

3URFHHG WR &� 5HIHU WR 6HFWLRQ �� 3RZHU WR WKH
6\VWHP WURXEOHVKRRWLQJ

&� $UH WKHUH �� YGF EHWZHHQ WKH WHUPLQDOV RI WKH
QRUPDO�VRXUFH�DYDLODEOH ODPS"

5HSODFH
QRUPDO�VRXUFH�DYDLODEOH ODPS

5HSODFH OHDGV IURP WHUPLQDOV
�� DQG �� RI WKH ORJLF ERDUG WR
WKH QRUPDO�VRXUFH�DYDLODEOH
ODPS

(PHUJHQF\�6RXUFH�$YDLODEOH /DPS :LOO 1RW ,OOXPLQDWH
6WHS 7HVW 3URFHGXUH <HV $FWLRQ 1R $FWLRQ

'� ,V WKH HPHUJHQF\ VRXUFH DYDLODEOH" 3URFHHG WR '� /DPS ZLOO QRW LOOXPLQDWH XQOHVV
WKH HPHUJHQF\ VRXUFH LV
DYDLODEOH

'� $UH WKHUH �� YGF EHWZHHQ WHUPLQDOV �� DQG ��
RI WKH ORJLF ERDUG"

3URFHHG WR '� 5HIHU WR 6HFWLRQ �� 3RZHU WR WKH
6\VWHP WURXEOHVKRRWLQJ

'� $UH WKHUH �� YGF EHWZHHQ WKH WHUPLQDOV RI WKH
HPHUJHQF\�VRUFH�DYDLODEOH ODPS"

5HSODFH
HPHUJHQF\�VRUFH�DYDLODEOH
ODPS

5HSODFH OHDGV IURP WHUPLQDOV
�� DQG �� RQ WKH ORJLF ERDUG WR
WKH HPHUJHQF\�VRUFH�DYDLODEOH
ODPS



��� $FFHVVRULHV 03����� ����

2SWLRQDO )HDWXUHV 7URXEOHVKRRWLQJ
$FFHVVRU\ �� 2SHUDWLRQ 0RGH
6HOHFWRU 6ZLWFK ZLWK /DPS

$FFHVVRU\ ��' XVHV D IRXU�SRVLWLRQ WHVW VZLWFK ZLWK D
ODPS WR VHOHFW RQH RI WKH IRXU RSHUDWLRQ PRGHV� 7KH
ODPS OLJKWV WR VKRZ WKDW WKH VZLWFK LV QRW LQ WKH $XWR
SRVLWLRQ� 7KHVH WURXEOHVKRRWLQJ SURFHGXUHV FKHFN RQO\

WKH ZLULQJ EHWZHHQ WKH IRXU�SRVLWLRQ WHVW VZLWFK DQG WKH
ORJLF ERDUG� 6HH )LJXUH ��� IRU FRQQHFWLRQV�

$FFHVVRU\ � (QJLQH 6WDUW 3RVLWLRQ

(QJLQH VWDUW FORVHV WKH HQJLQH�VWDUW FLUFXLW WR WHVW�UXQ
WKH JHQHUDWRU VHW� 7KH WUDQVIHU VZLWFK ZLOO QRW WUDQVIHU
XQOHVV WKH QRUPDO VRXUFH IDLOV�

- -

-
-

-

0DLQ &LUFXLW %RDUG

�� �� �� �� �� �� �� �� �� �� ��

6HOHFWRU 6ZLWFK

(QJ�
6WDUW

2II $XWR 7HVW &RQWDFWV

�� ��
-

���

5HPRYH
-XPSHUV

���
��

�� ��

��

���

���

��
��

��

��

��
��

��

��

��

�� ��

/DPS��

��

��

�� ��

��

��

��

��

������

)LJXUH ���� )RXU�3RVLWLRQ 6ZLWFK &RQQHFWLRQ

127(

%H VXUH WR FRQQHFW DOO HLJKW VZLWFK FRQWDFW MXPSHUV�
5HPRYH VWDQGDUG DXWR�WHVW VZLWFK�

(QJLQH ZLOO QRW VWDUW ZKHQ WKH IRXU�SRVLWLRQ WHVW VZLWFK LV SODFHG LQ WKH VWDUW SRVLWLRQ
6WHS 7HVW 3URFHGXUH <HV $FWLRQ 1R $FWLRQ

$� -XPSHU WHUPLQDOV � DQG � RI WKH SRZHU
FRQYHUVLRQ XQLW �VHH SRZHU FRQYHUVLRQ
RSHUDWLRQ DQG LQVWDOODWLRQ PDQXDO IRU ORFDWLRQ��
'RHV WKH JHQHUDWRU VHW VWDUW"

3URFHHG WR $� 5HIHU WR WKH JHQHUDWRU VHW
VHUYLFH PDQXDO IRU VWDUWLQJ
WURXEOHVKRRWLQJ�

$� -XPSHU WHUPLQDOV �� DQG �� RI WKH ORJLF ERDUG�
'RHV WKH JHQHUDWRU VHW VWDUW"

3URFHHG WR $� 9HULI\ WKDW WKH ZLULQJ KDUQHVV
IURP WKH ORJLF ERDUG WR WKH
SRZHU FRQYHUVLRQ XQLW GRHV QRW
KDYH DQ RSHQ FLUFXLW�

$� -XPSHU WHUPLQDOV �� DQG �� RI WKH IRXU�SRVLWLRQ
WHVW VZLWFK� 'RHV WKH JHQHUDWRU VHW VWDUW"

5HSODFH IRXU�SRVLWLRQ WHVW
VZLWFK

5HSODFH OHDGV �� DQG �� IURP
WKH IRXU�SRVLWLRQ WHVW VZLWFK WR
WKH ORJLF ERDUG�



$FFHVVRULHV ���03����� ����

$FFHVVRU\ � 2II 3RVLWLRQ

2II PRGH GH�HQHUJL]HV WKH FRQWURO FLUFXLWV DQG RSHQV
WKH HQJLQH�VWDUW FLUFXLW�

(QJLQH VWDUW ZKHQ WKH IRXU�SRVLWLRQ WHVW VZLWFK LV SODFHG LQ WKH RII SRVLWLRQ
6WHS 7HVW 3URFHGXUH <HV $FWLRQ 1R $FWLRQ

%� 5HPRYH OHDGV ��� DQG ��� IURP WHUPLQDOV ��
DQG �� RI WKH ORJLF ERDUG� ,V WKHUH FRQWLQXLW\
EHWZHHQ WHUPLQDOV �� DQG �� RI WKH ORJLF
ERDUG"

3URFHHG WR %� 3URFHHG WR %�

%� ,V WKHUH D MXPSHU EHWZHHQ WHUPLQDOV �� DQG ��
RQ WKH ORJLF ERDUG"

5HPRYH MXPSHU EHWZHHQ
WHUPLQDO �� DQG �� RI WKH ORJLF
ERDUG�

5HSODFH WKH ORJLF ERDUG�

%� :LWK OHDGV ��� DQG ��� UHPRYHG IURP WKH ORJLF
ERDUG� LV WKHUH FRQWLQXLW\ EHWZHHQ OHDGV ���
DQG ���"

3URFHHG WR �% 3URFHHG WR %�

%� 5HPRYH OHDGV ��� DQG ��� IURP WKH
IRXU�SRVLWLRQ WHVW VZLWFK� ,V WKHUH FRQWLQXLW\
EHWZHHQ WHUPLQDOV �� DQG �� RU �� DQG �� RI
WKH IRXU�SRVLWLRQ WHVW VZLWFK"

5HSODFH WKH IRXU�SRVLWLRQ WHVW
VZLWFK

5HSODFH OHDGV ��� DQG ���
IURP WKH ORJLF ERDUG WR WKH
IRXU�SRVLWLRQ WHVW VZLWFK�

%� 5HPRYH OHDGV ��� DQG ��� IURP WHUPLQDOV ��
DQG �� RI WKH ORJLF ERDUG� ,V WKHUH FRQWLQXLW\
EHWZHHQ WHUPLQDOV �� DQG �� RI WKH ORJLF
ERDUG"

3URFHHG WR %� 3URFHHG WR %�

%� ,V WKHUH D MXPSHU EHWZHHQ WHUPLQDOV �� DQG ��
RI WKH ORJLF ERDUG"

5HPRYH MXPSHU EHWZHHQ
WHUPLQDO �� DQG �� RI WKH ORJLF
ERDUG�

5HSODFH WKH ORJLF ERDUG�

%� :LWK OHDGV ��� DQG ��� UHPRYHG IURP WKH ORJLF
ERDUG� LV WKHUH FRQWLQXLW\ EHWZHHQ OHDGV ���
DQG ���"

3URFHHG WR %� 3URFHHG WR %�

%� 5HPRYH OHDGV ��� DQG ��� IURP WKH
IRXU�SRVLWLRQ WHVW VZLWFK� ,V WKHUH FRQWLQXLW\
EHWZHHQ WHUPLQDOV �� DQG �� RU �� DQG �� RI
WKH IRXU�SRVLWLRQ WHVW VZLWFK"

5HSODFH WKH IRXU�SRVLWLRQ WHVW
VZLWFK

5HSODFH OHDGV ��� DQG ���
IURP WKH ORJLF ERDUG WR WKH
IRXU�SRVLWLRQ WHVW VZLWFK�

%� 5HPRYH OHDGV ��� ��� DQG �� IURP WHUPLQDOV
��� ��� DQG �� RI WKH ORJLF ERDUG� ,V WKHUH
FRQWLQXLW\ EHWZHHQ WHUPLQDOV �� DQG �� RI WKH
ORJLF ERDUG"

3URFHHG WR %�� 3URFHHG WR %��

%�� ,V WKHUH D MXPSHU EHWZHHQ WHUPLQDOV �� DQG ��
RI WKH ORJLF ERDUG"

5HPRYH MXPSHU EHWZHHQ
WHUPLQDOV �� DQG �� RI WKH ORJLF
ERDUG�

3URFHHG WR %���

%�� ,V WKHUH FRQWLQXLW\ EHWZHHQ WHUPLQDOV �� DQG ��
RI WKH ORJLF ERDUG"

5HSODFH WKH ORJLF ERDUG� 3URFHHG WR %��

%�� :LWK OHDGV ��� ��� DQG �� UHPRYHG IURP WKH
ORJLF ERDUG� LV WKHUH FRQWLQXLW\ EHWZHHQ OHDGV
�� DQG �� RU �� DQG ��"

3URFHHG WR %�� 3URFHHG WR %��

%�� 5HPRYH OHDGV ��� ��� DQG �� IURP WKH
IRXU�SRVLWLRQ WHVW VZLWFK� ,V WKHUH FRQWLQXLW\
EHWZHHQ WHUPLQDOV �� DQG �� RU �� DQG �� RI
WKH IRXU�SRVLWLRQ WHVW VZLWFK"

5HSODFH WKH IRXU�SRVLWLRQ WHVW
VZLWFK

5HSODFH ZLULQJ IURP WKH ORJLF
ERDUG WR WKH IRXU�SRVLWLRQ WHVW
VZLWFK�

%�� 5HPRYH OHDGV �� DQG �� IURP WHUPLQDOV �� DQG
�� RI WKH ORJLF ERDUG� ,V WKHUH FRQWLQXLW\
EHWZHHQ WHUPLQDOV �� DQG �� RI WKH ORJLF
ERDUG"

5HSODFH WKH ORJLF ERDUG 3URFHHG WR %��

%�� :LWK OHDGV �� DQG �� GLVFRQQHFWHG IURP WKH
ORJLF ERDUG� LV WKHUH FRQWLQXLW\ EHWZHHQ OHDGV
�� DQG ��"

3URFHHG WR %�� 5HSODFH WKH ORJLF ERDUG

%�� 5HPRYH OHDGV �� DQG �� IURP WKH IRXU�SRVLWLRQ
WHVW VZLWFK� ,V WKHUH FRQWLQXLW\ EHWZHHQ
WHUPLQDOV �� DQG �� RU �� DQG �� RI WKH
IRXU�SRVLWLRQ WHVW VZLWFK"

5HSODFH WKH IRXU�SRVLWLRQ WHVW
VZLWFK

5HSODFH OHDGV �� DQG �� IURP
WKH ORJLF ERDUG WR WKH
IRXU�SRVLWLRQ WHVW VZLWFK�



��� $FFHVVRULHV 03����� ����

$FFHVVRU\ � $XWR 3RVLWLRQ

$XWR PRGH HQDEOHV DXWRPDWLF WUDQVIHU VZLWFK
RSHUDWLRQ�

127(

)RU DGGLWLRQDO WURXEOHVKRRWLQJ VHH 6HFWLRQ �� FRQWUROOHU
WURXEOHVKRRWLQJ HDUOLHU LQ WKH PDQXDO�

6ZLWFK ZLOO QRW WUDQVIHU ZKHQ WKH IRXU�SRVLWLRQ WHVW VZLWFK LV SODFHG LQ WKH $XWR
SRVLWLRQ

6WHS 7HVW 3URFHGXUH <HV $FWLRQ 1R $FWLRQ

&� ,V WKHUH FRQWLQXLW\ EHWZHHQ WHUPLQDOV �� DQG ��
RI WKH ORJLF ERDUG"

3URFHHG WR &� 3URFHHG WR &�

&� 5HPRYH OHDGV ��� DQG ��� IURP WKH
IRXU�SRVLWLRQ WHVW VZLWFK� ,V WKHUH FRQWLQXLW\
EHWZHHQ WHUPLQDOV �� DQG �� RI WKH
IRXU�SRVLWLRQ WHVW VZLWFK"

5HSODFH OHDGV ��� DQG ���
IURP WKH ORJLF ERDUG WR WKH
IRXU�SRVLWLRQ WHVW VZLWFK

5HSODFH WKH IRXU�SRVLWLRQ WHVW
VZLWFK

&� ,V WKHUH FRQWLQXLW\ EHWZHHQ WHUPLQDOV �� DQG ��
RI WKH ORJLF ERDUG"

3URFHHG WR &� 3URFHHG WR &�

&� 5HPRYH OHDGV ��� DQG ��� IURP WKH
IRXU�SRVLWLRQ WHVW VZLWFK� ,V WKHUH FRQWLQXLW\
EHWZHHQ WHUPLQDOV �� DQG �� RI WKH
IRXU�SRVLWLRQ WHVW VZLWFK"

5HSODFH OHDGV ��� DQG ���
IURP WKH ORJLF ERDUG WR WKH
IRXU�SRVLWLRQ WHVW VZLWFK

5HSODFH WKH IRXU�SRVLWLRQ WHVW
VZLWFK

&� ,V WKHUH FRQWLQXLW\ EHWZHHQ WHUPLQDOV �� DQG ��
RI WKH ORJLF ERDUG"

3URFHHG WR &� 3URFHHG WR &�

&� 5HPRYH OHDGV �� DQG �� IURP WKH IRXU�SRVLWLRQ
WHVW VZLWFK� ,V WKHUH FRQWLQXLW\ EHWZHHQ
WHUPLQDOV �� DQG �� RI WKH IRXU�SRVLWLRQ WHVW
VZLWFK"

5HSODFH OHDGV �� DQG �� IURP
WKH ORJLF ERDUG WR WKH
IRXU�SRVLWLRQ WHVW VZLWFK

5HSODFH WKH IRXU�SRVLWLRQ WHVW
VZLWFK

&� ,V WKHUH FRQWLQXLW\ EHWZHHQ WHUPLQDOV �� DQG ��
RI WKH ORJLF ERDUG"

5HSODFH WKH ORJLF ERDUG 3URFHHG WR &�

&� 5HPRYH OHDGV �� DQG �� IURP WKH IRXU�SRVLWLRQ
WHVW VZLWFK� ,V WKHUH FRQWLQXLW\ EHWZHHQ
WHUPLQDOV �� DQG �� RI WKH IRXU�SRVLWLRQ WHVW
VZLWFK"

5HSODFH OHDGV �� DQG �� IURP
WKH ORJLF ERDUG WR WKH
IRXU�SRVLWLRQ WHVW VZLWFK

5HSODFH WKH IRXU�SRVLWLRQ WHVW
VZLWFK



$FFHVVRULHV ���03����� ����

$FFHVVRU\ � 7HVW 3RVLWLRQ

7HVW PRGH VLPXODWHV QRUPDO VRXUFH IDLOXUH�

6HH $FFHVVRU\ �� WURXEOHVKRRWLQJ�

7KH 1RW�,Q�$XWR ODPS ZLOO LOOXPLQDWH ZKHQ WKH
IRXU�SRVLWLRQ WHVW VZLWFK LV QRW LQ WKH DXWR SRVLWLRQ�

1RW�,Q�$XWR ODPS ZLOO QRW LOOXPLQDWH
6WHS 7HVW 3URFHGXUH <HV $FWLRQ 1R $FWLRQ

'� ,V WKH IRXU�SRVLWLRQ WHVW VZLWFK LQ WKH DXWR
SRVLWLRQ"

/DPS LOOXPLQDWHV RQO\ ZKHQ
VZLWFK LV QRW LQ WKH DXWR
SRVLWLRQ�

3URFHHG WR '�

'� $UH WKHUH ��� YDF DW WHUPLQDOV �� DQG �� RI WKH
ORJLF ERDUG"

3URFHHG WR '� 6RXUFH YROWDJH LV QRW DYDLODEOH�

'� -XPSHU OHDGV �� WR �� RQ WKH ORJLF ERDUG�
'RHV WKH QRW�LQ�DXWR ODPS LOOXPLQDWH"

5HSODFH WKH IRXU�SRVLWLRQ WHVW
VZLWFK�

5HSODFH WKH QRW�LQ�DXWR ODPS�



���� $FFHVVRULHV 03����� ����

$FFHVVRU\ ��� $X[LOLDU\ 5HOD\
&RQWDFWV

7KHVH UHOD\ FRQWDFWV RSHUDWH IURP WKH YROWDJH VRXUFH
DQG DUH HQHUJL]HG DV VRRQ DV QRUPDO RU HPHUJHQF\
SRZHU LV DYDLODEOH� 7KH\ DUH ORFDWHG RQ WKH OHIW�KDQG
VLGH RI WKH LQQHU SDQHO PRXQWHG RQ WKH GRRU� &RQWDFWV
DUH UDWHG IRU �� DPSHUHV� ��� +3 DW ��� YDF�

$FFHVVRU\ ���& KDV WKUHH VHWV RI FRQWDFWV RQ WKH
QRUPDO VLGH� 6HH )LJXUH ��� IRU FRQQHFWLRQV�

$FFHVVRU\ ���' KDV WKUHH VHWV RI FRQWDFWV RQ
HPHUJHQF\ VLGH� 6HH )LJXUH ����

������

)LJXUH ���� $FFHVVRU\ ���& &RQQHFWLRQV

������

)LJXUH ���� $FFHVVRU\ ���' &RQQHFWLRQV

1RUPDO 6RXUFH $X[LOLDU\ &RQWDFWV 'R 1RW )XQFWLRQ &RUUHFWO\
6WHS 7HVW 3URFHGXUH <HV $FWLRQ 1R $FWLRQ

$� ,V WKH QRUPDO SRZHU VRXUFH DYDLODEOH" 3URFHHG WR $� $FFHVVRU\ ���& IXQFWLRQV RQO\
ZKHQ WKH QRUPDO VRXUFH LV
DYDLODEOH

$� $UH WKHUH �� YDF EHWZHHQ WHUPLQDOV 7� DQG 7�
RI WKH WUDQVIRUPHU DVVHPEO\"

3URFHHG WR $� 5HIHU WR 6HFWLRQ �� SRZHU WR WKH
V\VWHP WURXEOHVKRRWLQJ�

$� $UH WKHUH �� YDF EHWZHHQ WHUPLQDOV $ DQG % RI
WKH 15� UHOD\"

5HSODFH WKH 15� UHOD\ 5HSODFH OHDGV �7� DQG �7�
IURP WKH WUDQVIRUPHU DVVHPEO\
WR WKH 15� UHOD\

(PHUJHQF\ 6RXUFH $X[LOLDU\ &RQWDFWV 'R 1RW )XQFWLRQ &RUUHFWO\
6WHS 7HVW 3URFHGXUH <HV $FWLRQ 1R $FWLRQ

%� ,V WKH HPHUJHQF\ SRZHU VRXUFH DYDLODEOH" 3URFHHG WR %� $FFHVVRU\ ���' IXQFWLRQV RQO\
ZKHQ WKH HPHUJHQF\ VRXUFH LV
DYDLODEOH

%� $UH WKHUH �� YDF EHWZHHQ WHUPLQDOV 7� DQG 7�
RI WKH WUDQVIRUPHU DVVHPEO\"

3URFHHG WR %� 5HIHU WR 6HFWLRQ �� SRZHU WR WKH
V\VWHP WURXEOHVKRRWLQJ�

%� $UH WKHUH �� YDF EHWZHHQ WHUPLQDOV $ DQG % RI
WKH (5� UHOD\"

5HSODFH WKH (5� UHOD\ 5HSODFH OHDGV �7� DQG �7�
IURP WKH WUDQVIRUPHU DVVHPEO\
WR WKH (5� UHOD\



$FFHVVRULHV ����03����� ����

$FFHVVRULHV ���3� ��'D\�
6ROLG�6WDWH ([HUFLVH 7LPHU

$FFHVVRU\ ���3 VLJQDOV WKH JHQHUDWRU VHW WR UXQ
XQORDGHG IRU WKH VHW WLPH SHULRG� 7LPHU GRHV QRW
VLPXODWH D QRUPDO VRXUFH IDLOXUH� 7KH WUDQVIHU VZLWFK LV
QRW DIIHFWHG�

3URJ

G K P
� � � � � � � ���
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� �
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�� 'D\ RI :HHN

�  0RQGD\ �  7KXUVGD\

�  7XHVGD\ �  )ULGD\

�  :HGQHVGD\ �  6DWXUGD\

�  6XQGD\

�� 5HVSRQVH 7LPH 1XPEHU IRU WKH ZHHNGD\ LQGLFDWHG

�� 21� � 2))� � 21� � 2))� HWF�� 2)) +ROLGD\ SURJUDP

�� 'RW LQGLFDWHV SHUPDQHQW RYHUULGH FRQWURO 21 RU 2))

�� 6ZLWFK 3RVLWLRQ 21 RU 2))

�� 3URJUDPPHG 'DLO\ GLVSOD\� ���

�� 0LQXWH 6HWWLQJ

�� 2YHUULGH DQG 3HUPDQHQW &RQWURO

�� 3URJUDP (QWU\�5HFDOO

�� +RXUV�+ROLGD\ 6HWWLQJ

��� 7LPH 6HWWLQJ

��� :HHNGD\ 6HWWLQJ

)LJXUH ����� 3ODQW ([HUFLVHU )HDWXUHV

$GMXVWPHQW

6HH )LJXUH ���� IRU RSHUDWLRQDO LQIRUPDWLRQ� 5HPRYH
WKH WUDQVSDUHQW WLPHU FRYHU ZKHQ PDNLQJ DGMXVWPHQWV�
5HSODFH WKH FRYHU ZKHQ DGMXVWPHQW LV FRPSOHWH�

127(

7KH GLVSOD\ ZLOO UHPDLQ IRU DERXW �� VHFRQGV DIWHU DQ
HQWU\ LV LQWHUUXSWHG �SRVWSRQHG� RU ILQLVKHG� 7KHQ LW ZLOO
VZLWFK WR QRUPDO DXWRPDWLF RSHUDWLRQ�

7R 5HVHW 	 &OHDU 0HPRU\�

�� 7KH SRZHU VXSSO\ PXVW EH FRQQHFWHG WR WKH SODQW
H[HUFLVHU EHIRUH VHWWLQJ WKH FORFN WLPHU� &KHFN WR
VHH WKDW WKH LQ�OLQH GLVFRQQHFW SOXJ DWWDFKLQJ WKH
FRQWDFWRU WR WKH ORJLF SDQHO LV FRQQHFWHG�

�� 3UHVV KH IROORZLQJ IRXU NH\V VLPXOWDQHRXVO\ WR
UHVHW WKH WLPHU·V SURJUDPPLQJ� 7KLV ZLOO FOHDU WKH
PHPRU\ DQG SHUPLW QHZ SURJUDPPLQJ� 3UHVV WKH

G� � P DQG EXWWRQV�

6HWWLQJ 'D\ RI :HHN DQG 7LPH

�� 'XULQJ WKH GD\ DQG WLPH VHWWLQJ SURFHGXUH� KROG
GRZQ WKH EXWWRQ�

127(

7KLV WLPHU PD\ EH VHW DV HLWKHU D VHYHQ�GD\ RU D
RQH�GD\ WLPHU� 7R VHW WKH JHQHUDWRU VHW WR UXQ
GXULQJ FHUWDLQ KRXUV RI HYHU\ GD\� UHIHU WR (QWHULQJ
'DLO\ 7LPH 3HULRGV� IROORZLQJ�

�� 3UHVV WKH G EXWWRQ WR VHOHFW WKH ZHHNGD\� 7KH
DUURZ RQ WKH GLVSOD\ ZLOO PRYH WR LQGLFDWH WKH GD\ RI
WKH ZHHN VHOHFWHG ������

�� 6HW WKH WLPH E\ SUHVVLQJ WKH K EXWWRQ RU WKH P
EXWWRQ� IRU KRXUV RU PLQXWHV� ,I WKH EXWWRQ LV
GHSUHVVHG IRU PRUH WKDQ RQH VHFRQG� WKH TXLFN
VHTXHQFH ZLOO VWDUW DOORZLQJ IDVWHU WLPH FKDQJH�
:KHQ QHDULQJ WKH GHVLUHG WLPH� UHOHDVH WKH EXWWRQ
WR XVH WKH VORZ VHTXHQFH VR WKH GHVLUHG WLPH LV QRW
SDVVHG�

127(

6RPH HDUOLHU PRGHOV PD\ XVH D ���KRXU FORFN� 8VH
PLOLWDU\ WLPH ZKHQ VHWWLQJ�

�� $IWHU WKH WLPH� DQG GD\�VHWWLQJ SURFHGXUH LV
FRPSOHWH� UHOHDVH WKH EXWWRQ�

'D\OLJKW 6DYLQJV 7LPH $GMXVWPHQW

,I WKLV VHPLDQQXDO WLPH FKDQJH DSSOLHV LQ WKH DUHD� XVH
WKH IROORZLQJ SURFHGXUH WR FRQYHQLHQWO\ VHW WKH KRXU
ZLWKRXW KDYLQJ WR FRPSOHWHO\ UHVHW WKH WLPHU�

�� 7R DGG � KRXU� SUHVV WKH G DQG WKH K EXWWRQV
VLPXOWDQHRXVO\�

�� 7R VXEWUDFW � KRXU� SUHVV WKH G DQG WKH P EXWWRQV
VLPXOWDQHRXVO\�



���� $FFHVVRULHV 03����� ����

6HWWLQJ ([HUFLVH 6WDUW DQG 6WRS 7LPHV

$PD[LPXPRI IRXU WLPH SHULRGV �IRXU VWDUW DQG IRXU VWRS
WLPHV� LV SURJUDPPDEOH IRU HDFK GD\ RI WKH ZHHN� $
PD[LPXPRI �� WLPHSHULRGV ��� VWDUW DQG�� VWRS WLPHV�
LV SRVVLEOH� )RU H[HUFLVLQJ WKH JHQHUDWRU VHW� RQO\ RQH
VWDUW DQG VWRS SHULRG SHU ZHHN LV XVXDOO\ QHFHVVDU\�

�� 'HFLGH XSRQ D FRQYHQLHQW GD\ DQG WLPH WR WHVW UXQ
WKH JHQHUDWRU VHW WKDW ZLOO QRW GLVWXUE XVXDO ZRUN RU
OLYLQJ URXWLQHV� ,W LV UHFRPPHQGHG WKDW H[HUFLVLQJ
EH GRQH ZKHQ REVHUYDWLRQ E\ D UHVSRQVLEOH SHUVRQ
LV SRVVLEOH�

127(

,I WKH VHWWLQJ SURFHGXUH LV LQWHUUXSWHG� SRVWSRQHG�
RU ILQLVKHG� WKH GLVSOD\ ZLOO VKRZ WKH DFWXDO WLPH
DIWHU DSSUR[LPDWHO\ �� VHFRQGV� 7KH V\VWHP ZLOO
WKHQ VZLWFK WR QRUPDO DXWRPDWLF RSHUDWLRQ�

�� 3UHVV WKH 3URJ EXWWRQ RQFH� 3UHVV WKH G EXWWRQ�
7KH GLVSOD\ ZLOO VKRZ DQ DUURZ DERYH � ZKLFK
LQGLFDWHV 0RQGD\ ��  7XHVGD\� �  :HGQHVGD\�
HWF��� 3UHVV WKH G EXWWRQ XQWLO WKH DUURZ LV DERYH WKH

GHFLGHG ZHHNGD\� 3UHVV WKH EXWWRQ WR VWRUH
WKH VHOHFWHG GD\� 6WDUW�VWRS FRPPDQGV FDQ QRZ EH
HQWHUHG IRU WKH VHOHFWHG GD\�

�� :KHQ 21 LV LQGLFDWHG RQ WKH ULJKW�KDQG VLGH RI WKH
GLVSOD\� VHW WKH 67$57 WLPH E\ SUHVVLQJ WKH K
EXWWRQ DQG�RU WKH P EXWWRQ�

�� 6WRUH WKH 67$57 WLPH FRPPDQG E\ SUHVVLQJ WKH
3URJ EXWWRQ� 7KLV FRPPDQG SODFHV WKH SURJUDP LQ
WKH 2)) PRGH�

�� :KHQ 2)) LV LQGLFDWHG RQ WKH ULJKW VLGH RI WKH
GLVSOD\� SUHVV WKH G EXWWRQ XQWLO WKH DUURZ LV DERYH

WKH GHFLGHG ZHHNGD\� 3UHVV WKH EXWWRQ WR
VWRUH WKH VHOHFWHG GD\� 6HW WKH 6723 WLPH E\
SUHVVLQJ WKH K EXWWRQ DQG�RU WKH P EXWWRQ�

�� 6WRUH WKH 6723 WLPH FRPPDQG E\ SUHVVLQJ WKH
3URJ EXWWRQ� 7KLV FRPPDQG SODFHV WKH SURJUDP LQ
WKH 21 PRGH IRU WKH QH[W VHW RI UHVSRQVH WLPHV�

�� 1RZ VHW SHULRGV �� �� DQG � RI WKH VDPH ZHHNGD\
XVLQJ WKH VDPH SURFHGXUH� LI UHTXLUHG� 7R
RYHUULGH�FDQFHO WKLV IXQFWLRQ DQG JR WR DQRWKHU
ZHHNGD\� SUHVV WKH G EXWWRQ XQWLO WKH UHTXLUHG
ZHHNGD\ LV VKRZQ�

�� ,I SURJUDPPLQJ LV FRPSOHWH� SUHVV WKH EXWWRQ�
7KH WLPHU LV QRZ VHW WR IXQFWLRQ DV SURJUDPPHG�

(QWHULQJ 'DLO\ 7LPH 3HULRGV

7KH WLPHU PD\ EH VHW WR UXQ WKH JHQHUDWRU VHW GXULQJ
FHUWDLQ KRXUV RI HYHU\ GD\�

$IWHU WKH WLPHU·V PHPRU\ KDV EHHQ UHVHW DQG FOHDUHG�
WKH WLPHU FDQ EH VHW DV D RQH�GD\ WLPHU� 8S WR VL[ WLPH
SHULRGV �� VWDUW DQG � VWRS WLPHV� FDQ EH VHW LQ WKLV
PRGH�

7R XVH WKH GDLO\�SURJUDPPRGH� GR QRW VHW D FXUUHQW GD\
RI WKHZHHN� 5DWKHU� OHDYH WKHGD\ SRLQWHU DERYH WKH����
6HW WKH 21�2)) WLPHV IROORZLQJ VWHSV ��� LQ VHFWLRQ
6HWWLQJ ([HUFLVH 6WDUW DQG 6WRS 7LPHV� SUHFHGLQJ�

3URJUDP 5HFDOO�&KHFN

�� 7RFKHFN RU YHULI\ WKHSURJUDPPHG67$57�21DQG
6723�2)) WLPHV� VLPXOWDQHRXVO\ SUHVV WKH 3URJ
EXWWRQ DQG G EXWWRQ IRU HDFK UHVSHFWLYH GD\� 3UHVV
WKH 3URJ EXWWRQ WR GLVSOD\ 67$57�21 DQG
6723�2)) UHVSRQVH WLPHV� 'DLO\ UHVSRQVH WLPHV
DUH GLVSOD\HG IRU HDFK GD\ IROORZLQJ WKH QRUPDO
SURJUDP ORFDWLRQV �� 21� � 2))� � 21� � 2))� �
21� � 2))��

�� 2Q GD\V ZKHUH D GDLO\ UHVSRQVH WLPH KDV EHHQ
HQWHUHG DQG D QRUPDO GLVSOD\ RFFXUV VXFK DV � 21
ZLWK DQ DUURZ DSSHDULQJ DERYH ���� SUHVV WKH
EXWWRQ WR ILQLVK WKH UHFDOO SURFHGXUH�

3URJUDP &KDQJH

�� 7R FKDQJH RQH RU PRUH SUHYLRXVO\ SURJUDPPHG
67$57 RU 6723 WLPHV ZLWKRXW FOHDULQJ WKH HQWLUH
PHPRU\ SUHVV WKH 3URJ EXWWRQ DQG G EXWWRQ XQWLO

WKH UHTXLUHG ZHHNGD\ LV VKRZQ� 3UHVV WR VWRUH
WKH VHOHFWHG GD\�

�� &KDQJH WKH � 21 WLPH E\ SUHVVLQJ WKH K EXWWRQ RU
WKH P EXWWRQ� 3UHVV WKH 3URJ EXWWRQ WR DGYDQFH WR
WKH QH[W WLPH VHWWLQJ� &OHDU WKH SURJUDP E\
SUHVVLQJ K DQG P EXWWRQV VLPXOWDQHRXVO\�

�� 3UHVV WKH 3URJ DQG G EXWWRQV WR DGYDQFH WR WKH
QH[W SURJUDP UHTXLULQJ D FKDQJH�

�� :KHQ DOO FKDQJHV DUH FRPSOHWH� SUHVV � 7KH
WLPHU LV QRZ VHW WR IXQFWLRQ DV SURJUDPPHG�

9DFDWLRQ�+ROLGD\ 6HWWLQJ

7KH 9DFDWLRQ�+ROLGD\ 6HWWLQJ VXVSHQGV WKH DXWRPDWLF
SURJUDP VHTXHQFH IURP � WR �� GD\V�
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�� 'XULQJ WKH YDFDWLRQ�KROLGD\ VHWWLQJ SURFHGXUH�
SUHVV DQG KROG WKH K EXWWRQ�

�� 3UHVV IRU WKH QXPEHU RI QRQH[HUFLVLQJ GD\V
GHVLUHG� $IWHU �� GD\V WKH GLVSOD\ UHWXUQV WR ]HUR�
7KH YDFDWLRQ�KROLGD\ SURJUDP VWDUWV DW ����� D�P�
WKH QH[W GD\ DQG LV LQGLFDWHG RQ WKH GLVSOD\ E\

2))�

127(

7KH YDFDWLRQ�KROLGD\ VHWWLQJ SODFHV WKH H[HUFLVH
F\FOH �SODQW H[HUFLVHU� RQ KROG RQO\� 6KRXOG IDLOXUH
RI WKH XWLOLW\�QRUPDO SRZHU VRXUFH RFFXU� WKH
WUDQVIHU VZLWFK ZLOO VWDUW WKH JHQHUDWRU VHW DQG
WUDQVIHU WR WKH HPHUJHQF\�JHQHUDWRU SRZHU VRXUFH
ZKHQ YROWDJH�IUHTXHQF\ FRQGLWLRQV DUH PHW� :KHQ
XWLOLW\�QRUPDO SRZHU LV UHVWRUHG� WKH WUDQVIHU VZLWFK
ZLOO UHWXUQ WR WKH XWLOLW\�QRUPDO SRZHU SRVLWLRQ�

�� 7R UHFDOO�FKHFN WKH UHPDLQLQJ YDFDWLRQ� KROLGD\V�
SUHVV K� 7KH GLVSOD\ ZLOO PRPHQWDULO\ VKRZ WKH
QXPEHU RI GD\V�

�� 7R FKDQJH WKH QXPEHU RI YDFDWLRQ�KROLGD\V� SUHVV

DQG KROG K ZKLOH SUHVVLQJ HDFK WLPH XQWLO WKH
GHVLUHG QXPEHU RI YDFDWLRQ�KROLGD\V LV GLVSOD\HG�

7HPSRUDU\ 3URJUDP 2YHUULGH

�� 3UHVV WR DOWHUQDWH EHWZHHQ WKH 21 DQG 2))
PRGHV� 7R E\SDVV WKH SUHVHQW SURJUDPPHG PRGH
DQG SODFH WKH SODQW H[HUFLVHU LQ WKH 21 RU 2))
PRGH �DV GLVSOD\HG RQ WKH UHDGRXW�� &KDQJLQJ
WKH 2)) PRGH ZLOO VLJQDO WKH JHQHUDWRU VHW WR
VWDUW� 7KH SODQW H[HUFLVHU ZLOO UHPDLQ LQ WKLV
SRVLWLRQ XQWLO WKH QH[W SURJUDPPHG PRGH FKDQJHV
LW�

�� ,I RYHUULGH LV QR ORQJHU UHTXLUHG� SUHVV WR SODFH
SODQW H[HUFLVHU LQ QRUPDO DXWRPDWLF PRGH�

3HUPDQHQW 3URJUDP 2YHUULGH

3UHVV DQG P VLPXOWDQHRXVO\ WR VZLWFK EHWZHHQ
PRGHV 21 - DQG 2)) -� 7KH DXWRPDWLF QRUPDO
SURJUDPPHG PRGH E\SDVVHV WKH SUHVHQW SURJUDPPHG
PRGH DQG SODFHV WKH SODQW H[HUFLVHU LQ RQH RI WKH RWKHU
WZR PRGHV� 7KH SODQW H[HUFLVHU ZLOO UHPDLQ LQ WKH 21 -

RU 2)) - SRVLWLRQ XQWLO WKH SHUPDQHQW RYHUULGH LV
PDQXDOO\ FKDQJHG�
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)LJXUH ����� 7LPHU &RQQHFWLRQ 6FKHPDWLF

3ODQW ([HUFLVHU GRHV QRW IXQFWLRQ FRUUHFWO\
6WHS 7HVW 3URFHGXUH <HV $FWLRQ 1R $FWLRQ

$� ,V WKHUH UDWHG OLQH�WR�OLQH YROWDJH EHWZHHQ
WHUPLQDOV �� DQG �� RQ WHUPLQDO EORFN 7%��"

3URFHHG WR $� 6RXUFH YROWDJH LV QRW
DYDLODEOH� 5HIHU WR 6HFWLRQ �

$� $UH WKHUH ��� YDF EHWZHHQ WHUPLQDOV / DQG 1
RI WKH SODQW H[HUFLVHU"

3URFHHG WR $� 3URFHHG WR $�

$� ,V WKH SODQW H[HUFLVHU GLVSOD\ RQ" 3URFHHG WR $� 5HSODFH WKH SODQW H[HUFLVHU

$� 3ODFH D MXPSHU EHWZHHQ WHUPLQDOV � DQG � RI
WKH SODQW H[HUFLVHU� 'RHV WKH JHQHUDWRU VHW
VWDUW"

3URFHHG WR $� 3URFHHG WR $�

$� ,V WKH SODQW H[HUFLVHU SURJUDPPHG
FRUUHFWO\" 6HH 03����� IRU SURJUDPPLQJ
LQIRUPDWLRQ�

5HSODFH WKH SODQW H[HUFLVHU 5HSURJUDP WKH SODQW
H[HUFLVHU

$� ,V WKHUH D WUDQVIRUPHU ZLUHG EHWZHHQ WHUPLQDO
EORFN 7%�� DQG WKH SODQW H[HUFLVHU"

3URFHHG WR $� 5HSODFH WKH OHDGV IURP 7%�� WR
WKH SODQW H[HUFLVHU

$� ,V WKHUH UDWHG OLQH YROWDJH RQ WKH SULPDU\
ZLQGLQJV RI WKH WUDQVIRUPHU"

5HSODFH WKH WUDQVIRUPHU
DVVHPEO\

5HSODFH WKH OHDGV IURP 7%�� WR
WKH WUDQVIRUPHU

$� 3ODFH D MXPSHU EHWZHHQ WHUPLQDOV � DQG �� RI
7%��� 'RHV WKH JHQHUDWRU VHW VWDUW"

5HSODFH OHDGV ��� DQG ���
EHWZHHQ 7%�� DQG WKH SODQW
H[HUFLVHU

3URFHHG WR $�

$� 'RHV WKH JHQHUDWRU VHW VWDUW PDQXDOO\ IURP WKH
WHVW VZLWFK"

5HSODFH WKH ORJLF ERDUG 5HIHU WR WKH HQJLQH VHUYLFH
PDQXDO
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$FFHVVRU\ ���;;�$�% %DWWHU\
&KDUJHU

6SHFLILFDWLRQV

7KH DXWRPDWLF EDWWHU\ FKDUJHU LV GHVLJQHG WR PDLQWDLQ
OHDG�DFLG DXWRPRWLYH�W\SH EDWWHULHV LQ D IXOO\ FKDUJHG
VWDWH ZLWKRXW DQ\ PDQXDO LQWHUYHQWLRQ� 7KH FKDUJHU
RXWSXW SURYLGHG E\ WKH SRZHU WUDQVIRUPHU LV FRQWUROOHG
E\ WKH FLUFXLW ERDUG� 7KH FRQWURO ERDUG SURYLGHV WKH
FKDUJHU ZLWK FXUUHQW�OLPLWLQJ� $& OLQH FRPSHQVDWLRQ�
UHYHUVH�SRODULW\ SURWHFWLRQ� DPELHQW�WHPSHUDWXUH
FRPSHQVDWLRQ� DQG D FRQVWDQW�YROWDJH FKDUJLQJ PRGH�
7KH FRQWURO FLUFXLW ERDUG FRQWLQXRXVO\ PRQLWRUV WKH
EDWWHU\ DQG ORDG FRQGLWLRQV WR PDLQWDLQ WKH EDWWHU\·V
VWDWH RI FKDUJH� 5HIHU WR )LJXUH ���� IRU FRPSRQHQW
LGHQWLILFDWLRQ� 7KH EDWWHU\ FKDUJHUV DUH IDFWRU\ DGMXVWHG
WR PDLQWDLQ WKH EDWWHU\ DW WKH SURSHU IORDW YROWDJHV� 7KH
���YROW EDWWHU\ FKDUJHU ZLOO PDLQWDLQ D OHDG�DFLG ���FHOO�
EDWWHU\ ZLWKRXW DGMXVWPHQW� 7KH ���YROW EDWWHU\ FKDUJHU
ZLOO PDLQWDLQ D OHDG�DFLG ����FHOO� EDWWHU\ ZLWKRXW
DGMXVWPHQW�
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�� '& $PPHWHU
�� '& 2XWSXW )XVH
�� ´3RZHU 2Qµ /DPS
�� $& ,QSXW )XVH
�� 7HUPLQDO %ORFN
�� *URXQG 7HUPLQDO

)LJXUH ����� %DWWHU\ &KDUJHU &RPSRQHQWV

)HDWXUHV

&XUUHQW /LPLWLQJ

7KH EDWWHU\ FKDUJHU LV SURWHFWHG IURP RYHUORDG E\ LWV
FXUUHQW�OLPLWLQJ FLUFXLWU\� 7KLV FLUFXLWU\ FRQWLQXRXVO\
PRQLWRUV WKH FKDUJHU RXWSXW FXUUHQW DQG LV VHW WR OLPLW WKH
FXUUHQW WR � DPSV IURP IXOO ORDG WR VKRUW FLUFXLW�
7KHUHIRUH� QR FUDQN GLVFRQQHFW LV UHTXLUHG ZKHQ WKH
SODQW LV H[HUFLVHG�

5HYHUVH 3RODULW\ 3URWHFWLRQ

:KHQ WKH EDWWHU\ FKDUJHU LV FRQQHFWHG WR WKH EDWWHU\�
WKH UHYHUVH SRODULW\ SURWHFWLRQ FLUFXLW GHWHUPLQHV LI WKH
SRVLWLYH OHDG IURP WKH EDWWHU\ FKDUJHU LV FRQQHFWHG WR
WKH SRVLWLYH WHUPLQDO RQ WKH EDWWHU\� DQG WKH QHJDWLYH
OHDG IURP WKH EDWWHU\ FKDUJHU LV FRQQHFWHG WR WKH
QHJDWLYH WHUPLQDO RQ WKH EDWWHU\� ,I WKH SRODULW\ LV
LQFRUUHFW� WKH FKDUJHU ZLOO QRW WXUQ RQ ZKHQ $& LQSXW LV
FRQQHFWHG�

$XWRPDWLF )ORDW 2SHUDWLRQ

:KHQ WKH EDWWHU\ FKDUJHU LV FRQQHFWHG WR WKH EDWWHU\
DQG $& SRZHU LV DSSOLHG WR WKH FKDUJHU� WKH FKDUJHU
RSHUDWHV LQ WKH FRQVWDQW�FXUUHQW PRGH XQWLO WKH EDWWHU\
YROWDJH ULVHV WR WKH SUHVHW IORDW OHYHO� $W WKH SUHVHW IORDW
OHYHO� WKH FKDUJHU ZLOO VZLWFK WR WKH FRQVWDQW�YROWDJH
IORDW PRGH� 7KH FKDUJHU ZLOO RSHUDWH LQ FRQVWDQW�YROWDJH
IORDW PRGH XQWLO $& LQSXW SRZHU LV ORVW RU WKH FXUUHQW
UHTXLUHG WR PDLQWDLQ WKH EDWWHU\ DW WKH IORDW YROWDJH
VHWWLQJ H[FHHGV � DPSV�

7KH EDWWHU\ FKDUJHU ZLOO SURYLGH WHPSHUDWXUH
FRPSHQVDWLRQ RI �� P9�E& SHU FHOO RYHU WKH DPELHQW
WHPSHUDWXUH UDQJH IURP ����E& �����E)� WR ���E&
�����E)�� 7KLV IHDWXUH ZLOO DXWRPDWLFDOO\ DGMXVW WKH IORDW
YROWDJH VHWWLQJ WR SUHYHQW WKH EDWWHU\ IURP EHLQJ
RYHUFKDUJHG DW KLJK DPELHQW WHPSHUDWXUHV DQG
XQGHUFKDUJHG DW ORZ DPELHQW WHPSHUDWXUHV�

$& ,QSXW )XVH

:KHQ $& LQSXW LV DSSOLHG� WKH $& LQSXW IXVH ZLOO RSHQ WR
SURWHFW WKH SRZHU WUDQVIRUPHU IURP GDPDJH FDXVHG E\
D VKRUW FLUFXLW� 7KH IXVH PD\ DOVR RSHQ LI LW LV VXEMHFWHG
WR YLEUDWLRQ� 5HSODFH WKH IXVH WR UHVWRUH FKDUJHU
RSHUDWLRQ�

'& 2XWSXW )XVH

7KH '& RXWSXW IXVH ZLOO RSHQ DQG SURWHFW WKH SRZHU
WUDQVIRUPHU IURP GDPDJH LI WKH FXUUHQW OLPLW VHWWLQJ KDV
EHHQ GLVDEOHG RU VHW WR LWV PD[LPXP� ,W ZLOO DOVR RSHQ LI
WKH FKDUJHU RXWSXW OHDGV DUH VKRUWHG WRJHWKHU�



���� $FFHVVRULHV 03����� ����

3RZHU 2Q /DPS

7KH 3RZHU 2Q ODPS LV FRQQHFWHG DFURVV WKH SRZHU
WUDQVIRUPHU·V SULPDU\ ZLQGLQJ DQG LQGLFDWHV ZKHQ $&
SRZHU LV SUHVHQW�

&$87,21

+D]DUGRXV YROWDJH FDQ FDXVH VHYHUH LQMXU\ RU
GHDWK� 'H�HQHUJL]H ERWK QRUPDO DQG HPHUJHQF\ SRZHU
VRXUFHV EHIRUH SURFHHGLQJ� 0RYH JHQHUDWRU VHWPDVWHU
VZLWFK RQ FRQWUROOHU WR 2)) SRVLWLRQ DQG GLVFRQQHFW
EDWWHU\ QHJDWLYH ���� EHIRUH ZRUNLQJ RQ WUDQVIHU VZLWFK�
7XUQ WKH WUDQVIHU VZLWFK VHOHFWRU VZLWFK WR WKH 2))
SRVLWLRQ�

$FFLGHQWDO VWDUWLQJ�
&DQ FDXVH VHYHUH LQMXU\ RU GHDWK�

'LVFRQQHFW EDWWHU\ FDEOHV EHIRUH ZRUNLQJ RQ
JHQHUDWRU VHW �QHJDWLYH OHDG ILUVW DQG UHFRQQHFW LW
ODVW��

:$51,1*

$FFLGHQWDO VWDUWLQJ FDQ FDXVH VHYHUH LQMXU\ RU
GHDWK� 7XUQ JHQHUDWRU VHW PDVWHU VZLWFK WR 2))
SRVLWLRQ� GLVFRQQHFW SRZHU WR EDWWHU\ FKDUJHU� DQG
UHPRYH EDWWHU\ FDEOHV �UHPRYH QHJDWLYH OHDG ILUVW DQG
UHFRQQHFW LW ODVW� WR GLVDEOH JHQHUDWRU VHW EHIRUHZRUNLQJ
RQ DQ\ HTXLSPHQW FRQQHFWHG WR JHQHUDWRU VHW� 7KH
JHQHUDWRU VHW FDQ EH VWDUWHG E\ DXWRPDWLF WUDQVIHU
VZLWFK RU UHPRWH VWDUW�VWRS VZLWFK XQOHVV WKHVH
SUHFDXWLRQV DUH IROORZHG�

:$51,1*

([SORVLRQ�
&DQ FDXVH VHYHUH LQMXU\ RU GHDWK� 5HOD\V LQ
EDWWHU\ FKDUJHU FDXVH DUFV RU VSDUNV�

/RFDWH LQ D ZHOO�YHQWLODWHG DUHD� .HHS H[SORVLYH
IXPHV DZD\�
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)LJXUH ����� %DWWHU\ &KDUJHU /RFDWLRQ RQ 6$76� ,QQHU 3DQHO³6ROLG�6WDWH 7UDQVIHU 6ZLWFK

7R 'LVFRQQHFW &KDUJHU
�:KHQ 5HSODFLQJ

RU 6HUYLFLQJ %DWWHU\�
�� 0RYH JHQHUDWRU PDVWHU VZLWFK WR 2)) SRVLWLRQ�

�� 5HPRYH $& SRZHU VXSSO\ IURP EDWWHU\ FKDUJHU�

�� 5HPRYHFKDUJHU OHDGV IURPEDWWHU\� QHJDWLYH OHDG
ILUVW�

%DWWHU\ &KDUJHU 2SHUDWLRQ

&KDUJLQJ /HDG�$FLG %DWWHULHV

&KDUJH �� RU ���FHOO OHDG�DFLG EDWWHULHV DFFRUGLQJ WR WKH
IROORZLQJ SURFHGXUH�

�� ,QVSHFW EDWWHU\ IRU GHIHFWLYH FDEOHV� ORRVH SRVWV�
DQG ORRVH WHUPLQDOV� %DWWHU\ WHUPLQDOV DQG EDWWHU\
FKDUJHU FOLSV PXVW EH WLJKW DQG FOHDQHG RI DOO

FRUURVLRQ IRU HIILFLHQW FKDUJLQJ�

�� &KHFN WKH IOXLG OHYHO LQ HDFKFHOO� ,I IOXLG OHYHO LV ORZ�
DGG GLVWLOOHG ZDWHU XQWLO IOXLG OHYHO LV IXOO� �1R
PDLQWHQDQFH LV UHTXLUHG IRU PDLQWHQDQFH�IUHH
EDWWHULHV�� :KHQ XVLQJ D GU\�FKDUJH EDWWHU\� JLYH
WKH EDWWHU\ D FRQGLWLRQLQJ FKDUJH LPPHGLDWHO\
DIWHU DGGLQJ WKH HOHFWURO\WH IOXLG� $Q DXWRPDWLF
FKDUJHU ZLOO QRW FKDUJH D GU\�FKDUJH EDWWHU\
XQOHVV LW KDV EHHQ JLYHQ D FRQGLWLRQLQJ FKDUJH�
)ROORZ WKH EDWWHU\ PDQXIDFWXUHU·V

UHFRPPHQGDWLRQV IRU OHQJWK RI FKDUJH�

�� 7KH FKDUJH UDWH WKH FKDUJHU LV GHOLYHULQJ WR WKH
EDWWHU\ LV LQGLFDWHG RQ WKH DPPHWHU� 7KH FKDUJHU
FRQWURO FLUFXLW OLPLWV WKH PD[LPXP FKDUJLQJ
FXUUHQW WR � DPSV� 1R FUDQNLQJ GLVFRQQHFW LV
UHTXLUHG EHFDXVH RI WKH FXUUHQW�OLPLW SURWHFWLRQ
IHDWXUH� $ EDWWHU\ LV DOPRVW IXOO\ FKDUJHG ZKHQ

RQH RI WKH IROORZLQJ RFFXUV�
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- &KDUJLQJ UDWH WDSHUV WR ]HUR� $V D EDWWHU\
EHFRPHV FKDUJHG� WKH EDWWHU\ YROWDJH
DSSURDFKHV WKH FRQWURO YROWDJH VHWWLQJ� 7KH
DPPHWHU QHHGOH PD\ IOXFWXDWH� LQGLFDWLQJ D
FRQWLQXRXV VXSSO\ RI SXOVDWLQJ FXUUHQW WKDW

DXWRPDWLFDOO\ NHHSV WKH EDWWHU\ FKDUJHG�

- 6SHFLILF JUDYLW\ UHDGLQJ �XVLQJ D
K\GURPHWHU� LV EHWZHHQ ����� DQG ����� DW
DQ HOHFWURO\WH WHPSHUDWXUH RI ��E)

�����E&��

- %XEEOHV DSSHDU DW WKH VXUIDFH RI WKH
EDWWHU\ IOXLG� %XEEOHV LQGLFDWH D EDWWHU\ LV
IURP �� WR ��� FKDUJHG� 9LJRURXV EXEEOLQJ

RFFXUV ZKHQ WKH EDWWHU\ LV QHDU IXOO FKDUJH�

&KHFNLQJ 6SHFLILF *UDYLW\
�/HDG�$FLG %DWWHULHV�

8VHDEDWWHU\ K\GURPHWHU WR FKHFN WKH VSHFLILF JUDYLW\ RI
WKH HOHFWURO\WH LQ HDFK EDWWHU\ FHOO� :KLOH KROGLQJ WKH
K\GURPHWHU YHUWLFDOO\� UHDG WKHQXPEHU RQ WKH JODVV EXOE
DW WKH WRS RI WKH HOHFWURO\WH OHYHO� 7KH EDWWHU\ LV IXOO\
FKDUJHG LI WKH VSHFLILF JUDYLW\ LV ����� DW DQ HOHFWURO\WH
WHPSHUDWXUH RI ��E) �����E&�� 7KH GLIIHUHQFH EHWZHHQ
VSHFLILF JUDYLWLHV RI HDFK FHOO VKRXOG QRW H[FHHG �����
7KH EDWWHU\ VKRXOG EH FKDUJHG LI WKH VSHFLILF JUDYLW\ LV
EHORZ ����� DW DQ HOHFWURO\WH WHPSHUDWXUH RI ��E)
�����E&�� 7KH WHPSHUDWXUH RI WKH EDWWHU\ HOHFWURO\WH
ZLOO DIIHFW WKH VSHFLILF JUDYLW\ UHDGLQJ DQG PXVW EH
FRQVLGHUHG ZKHQ FKHFNLQJ EDWWHU\ VSHFLILF JUDYLW\�
,I WKHK\GURPHWHU XVHGGRHV QRW KDYH D WHPSHUDWXUH
FRUUHFWLRQ WDEOH� XVH WKH WDEOH VKRZQ LQ
)LJXUH �����

&KDUJLQJ 1LFNHO�&DGPLXP
%DWWHULHV

6LQFH FKDUJLQJ UHFRPPHQGDWLRQV YDU\ EHWZHHQ
PDQXIDFWXUHUV RI QLFNHO�FDGPLXP EDWWHULHV� VSHFLILF
QLFNHO�FDGPLXP EDWWHU\ FKDUJLQJ LQVWUXFWLRQV DUH QRW
SURYLGHG LQ WKLVPDQXDO� &RQWDFW WKHPDQXIDFWXUHU RI WKH
QLFNHO�FDGPLXP EDWWHU\ IRU VSHFLILF FKDUJLQJ DQG
PDLQWHQDQFH LQVWUXFWLRQV� ,I WKH YROWDJH VHWWLQJ
UHFRPPHQGHG E\ WKH EDWWHU\ PDQXIDFWXUHU LV GLIIHUHQW
IURP WKH EDWWHU\ FKDUJHU·V IDFWRU\ VHWWLQJ� FRQWDFW DQ
DXWKRUL]HG GLVWULEXWRU IRU LQIRUPDWLRQ RQ DGMXVWLQJ WKH
EDWWHU\ FKDUJHU�
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+\GURPHWHU 5HDGLQJ �����
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6XEWUDFW ���� 6S� *UDYLW\

&RUUHFWHG 6S� *UDYLW\ LV �����

(;$03/( 12� �

7HPSHUDWXUH DERYH ��E)

�����E&�

+\GURPHWHU 5HDGLQJ �����

$FLG 7HPSHUDWXUH ���E)

�����E&�

$GG ���� 6S� *UDYLW\

&RUUHFWHG 6S� *UDYLW\ LV �����

7KH 7HPSHUDWXUH FRUUHFWLRQ DPRXQWV WR DERXW ����� ��

´SRLQWVµ� RI VSHFLILF JUDYLW\ IRUHDFK ��E) ����E&� FKDQJH LQ

WHPSHUDWXUH�

&RUUHFWLRQ

)LJXUH ����� 6SHFLILF *UDYLW\ 7HPSHUDWXUH
&RUUHFWLRQ

&KDUJHU 9ROWDJH $GMXVWPHQW
7KHEDWWHU\ FKDUJHU·V RXWSXW VHWWLQJV DUH IDFWRU\ VHW DQG
QRUPDOO\ UHTXLUH QR FXVWRPHU DGMXVWPHQW� ,I DGMXVWPHQW
LV UHTXLUHG� FRQWDFW DQ DXWKRUL]HG GHDOHU�GLVWULEXWRU IRU
VHUYLFH RU VHUYLFH OLWHUDWXUH� 7KH IDFWRU\ VHWWLQJV DUH
OLVWHG EHORZ�
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&KDUJHU
9ROWDJH

)ORDW
9ROWDJH

&XUUHQW
/LPLW �$PSV�

�� ���� �

�� ���� �

)LJXUH ����� )DFWRU\ 2XWSXW 6HWWLQJV

&KDUJHU DQG %DWWHU\
0DLQWHQDQFH

�� &KHFN EDWWHU\ WHUPLQDOV DQG FKDUJHU FRQQHFWRUV
IRU FOHDQ FRQWDFW VXUIDFHV� &OHDQ EDWWHU\
WHUPLQDOV DQG FKDUJHU FRQQHFWRUV DV QHFHVVDU\
ZLWK D PLOG EDNLQJ VRGD�ZDWHU VROXWLRQ� ,I EDWWHU\
FKDUJHU GRHV QRW ZRUN� VHH 7URXEOHVKRRWLQJ

VHFWLRQ EHORZ�

�� &KHFN EDWWHU\ IOXLG OHYHO UHJXODUO\� PDLQWDLQ
EDWWHU\ IOXLG DW WKH IXOO OHYHO�

1R $PPHWHU 5HDGLQJ RQ %DWWHU\ &KDUJHU
6WHS 7HVW 3URFHGXUH <HV $FWLRQ 1R $FWLRQ

$� &KHFN WKH EDWWHU\ FKDUJHU FRQQHFWLRQV WR WKH
EDWWHU\ IRU FRUUHFW SRODULW\� SRVLWLYH OHDG IURP
EDWWHU\ FKDUJHU WR SRVLWLYH WHUPLQDO RQ EDWWHU\�
QHJLWLYH OHDG IURP EDWWHU\ FKDUJHU WR QHJLWLYH
WHUPLQDO RQ EDWWHU\� ,V WKH SRODULW\ FRUUHFW"

3URFHHG WR $� 5HYHUVH EDWWHU\ FKDUJHU OHDGV
WR EDWWHU\

$� 7XUQ RII $& VXSSO\ WR WKH EDWWHU\ FKDUJHU� $UH
WKH EDWWHU\ WHUPLQDOV FOHDQ DQG WLJKW"

3URFHHG WR $� &OHDQ DQG WLJKWHQ WKH EDWWHU\
WHUPLQDOV

$� ,V WKHUH OLQH�WR�OLQH YROWDJH DW WKH $& LQSXW
WHUPLQDOV RI WKH EDWWHU\ FKDUJHU"

3URFHHG WR $� 3URFHHG WR $�

$� ,V WKHUH OLQH�WR�OLQH YROWDJH DW WHUPLQDOV �� DQG
�� RQ WHUPLQDO EORFN 7%��"

5HSODFH OHDGV IURP WHUPLQDO
EORFN 7%�� WR EDWWHU\ FKDUJHU�

3RZHU LV QRW DYDLODEOH� &KHFN
ZLULQJ KDUQHVV WR FRQWDFWRU IRU
DQ RSHQ�

$� &KHFN WKH $& LQSXW DQG '& RXWSXW IXVHV� $UH
WKH IXVHV EORZQ"

5HSODFH IXVH 5HSODFH EDWWHU\ FKDUJHU

$PPHWHU 5HPDLQV DW � $PSV ,QGHILQLWHO\
6WHS 7HVW 3URFHGXUH <HV $FWLRQ 1R $FWLRQ

%� ,V WKH EDWWHU\ FKDUJHU RXWSXW YROWDJH WKH VDPH
DV WKH EDWWHU\�V� YROWDJH"

3URFHHG WR %� 5HSODFH EDWWHU\ FKDUJHU WR
PDWFK EDWWHU\ YROWDJH

%� 'LVFRQQHFW WKH EDWWHU\ FKDUJHU IURP WKH
EDWWHULHV� 'RHV WKH DPPHWHU RQ WKH EDWWHU\
FKDUJHU JR WKH ]HUR"

3URFHHG WR %� 5HSODFH EDWWHU\ FKDUJHU�

%� 'R WKH EDWWHULHV KDYH DQ\ VKRUWHG FHOOV" 5HSODFH EDWWHULHV 3URFHHG WR %�

%� $UH WKH EDWWHULHV VHYHUHO\ GLVFKDUJHG" 5HPRYH EDWWHU\ FKDUJHU OHDGV
IURP EDWWHULHV DQG FRQQHFW D
KHDY\ GXW\ EDWWHU\ FKDUJHU WR
FKDUJH WKH EDWWHULHV�

5HSODFH EDWWHU\ FKDUJHU
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6HFWLRQ �� :LULQJ 'LDJUDPV
'LDJUDP RU 'UDZLQJ 'UDZLQJ 1XPEHU 3DJH

*HQHUDWRU�$76 ,QWHUFRQQHFW ��3KDVH� � :LUH $'9������6 ���� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
*HQHUDWRU�$76 ,QWHUFRQQHFW ��3KDVH� � :LUH $'9������6 ���� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
*HQHUDWRU�$76 ,QWHUFRQQHFW ��3KDVH� � RU � :LUH $'9������6 ���� � � � � � � � � � � � � � � � � � � � � � � � �
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$SSHQGL[ $� *ORVVDU\ RI $EEUHYLDWLRQV
$EEUHYLDWLRQV DUH XVHG WKURXJKRXW WKLV PDQXDO�
1RUPDOO\ LQ WKH WH[W WKH\ ZLOO DSSHDU LQ FRPSOHWH IRUP
ZLWK WKH DEEUHYLDWLRQ IROORZLQJ LQ SDUHQWKHVLV WKH ILUVW

WLPH WKH\ DUH XVHG� $IWHU WKDW WKH\ ZLOO DSSHDU LQ WKH
DEEUHYLDWHG IRUP� 7KH FRPPRQO\ XVHG DEEUHYLDWLRQV
DUH VKRZQ EHORZ�

$EEUHYLDWLRQ 'HVFULSWLRQ
$& DOWHUQDWLQJ FXUUHQW
$+:7 DQWLFLSDWRU\ KLJK ZDWHU WHPS�
$/23 DQWLFLSDWRU\ ORZ RLO SUHVVXUH
$0 DPSOLWXGH PRGXODWLRQ
$PS DPSHUH
$PSV DPSHUHV
$16, $PHULFDQ 1DWLRQDO 6WDQGDUG ,QVWLWXWH
$3, $PHULFDQ 3HWUROHXP ,QVWLWXWH
DSSUR[� DSSUR[LPDWH� DSSUR[LPDWHO\
$�5 DV UHTXLUHG� DV UHTXHVWHG
$�6 DV VXSSOLHG� DV VWDWHG� DV VXJJHVWHG
$6$ $PHULFDQ 6WDQGDUGV $VVRFLDWLRQ
DVV\� DVVHPEO\
$670 $PHULFDQ 6RFLHW\ IRU 7HVWLQJ

0DWHULDOV
$7'& DIWHU WRS GHDG FHQWHU
$76 DXWRPDWLF WUDQVIHU VZLWFK
DX[� DX[LOLDU\
$:* $PHULFDQ :LUH *DXJH
$:0 DSSOLDQFH ZLULQJ PDWHULDO
EKS EUDNH KRUVHSRZHU
EPHS EUDNH PHDQ HIIHFWLYH SRZHU
%WX %ULWLVK WKHUPDO XQLW
�& &HOVLXV GHJUHH
FF FXELF FHQWLPHWHU
&&$ FROG FUDQNLQJ $PSV�
&(& &DQDGLDQ (OHFWULFDO &RGH
FIK FXELF IHHW SHU KRXU
FIP FXELF IHHW SHU PLQXWH
&,' FXELF LQFK GLVSODFHPHQW
FP FHQWLPHWHU� FHQWLPHWHUV
FPP FXELF PHWHUV SHU PLQXWH
FR� FRPSDQ\
FRQW·G� FRQWLQXHG
&�6�$� &DQDGLDQ 6WDQGDUGV $VVRFLDWLRQ
FX� LQ� FXELF LQFK� FXELF LQFKHV
F\O� F\OLQGHU
G%$ GHFLEHOV
'& GLUHFW FXUUHQW
'&5 GLUHFW FXUUHQW UHVLVWDQFH
GHJ� GHJUHH

$EEUHYLDWLRQ 'HVFULSWLRQ
GHSW� GHSDUWPHQW
GLD� GLDPHWHU
H�J� H[DPSOH JLYHQ
(0, HOHFWURPDJQHWLF LQWHUIHUHQFH
HWF� HWFHWHUD� �DQG VR IRUWK�
H[W� H[WHUQDO
�) )DKUHQKHLW GHJUHH
IO� R]� IOXLG RXQFH� IOXLG RXQFHV
)0 IUHTXHQF\ PRGXODWLRQ
IV IXOO VFDOH
IW� IRRW� IHHW
IW� OEV� IRRW SRXQG� IRRW SRXQGV
JD� JDXJH
JDO�� JDOV� JDOORQ� JDOORQV
JDO��KU� JDOORQV SHU KRXU
JSK JDOORQV SHU KRXU
JSP JDOORQV SHU PLQXWH
JU� JUDGH
JQG� JURXQG
+&+7 KLJK F\OLQGHU KHDG WHPSHUDWXUH
+(7 KLJK H[KDXVW WHPSHUDWXUH
+J PHUFXU\ �HOHPHQW�
+�2 ZDWHU
KS KRUVHSRZHU
KU� KUV KRXU
+:7 KLJK ZDWHU WHPSHUDWXUH
+] KHUW] �F\FOHV SHU VHFRQG�
,' LQVLGH GLDPHWHU
LQ� LQFK�HV�
LQF� LQFRUSRUDWHG
LQ� OEV� LQFK SRXQGV
LQW� LQWHUQDO
LQW��H[W� LQWHUQDO�H[WHUQDO
,62 ,QWHUQDWLRQDO 6WDQGDUGV 2UJDQL]DWLRQ
- MRXOH� MRXOHV
-,6 -DSDQHVH ,QGXVWU\ 6WDQGDUG
NJ NLORJUDP� NLORJUDPV
NJ�FP� NLORJUDPV SHU VTXDUH FHQWLPHWHU
NJP NLORJUDP PHWHU�V�
NP NLORPHWHU� NLORPHWHUV
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$EEUHYLDWLRQ 'HVFULSWLRQ
N3D NLOR3DVFDO� NLOR3DVFDOV
NSK NLORPHWHUV SHU KRXU
N9 NLORYROW
N9$ NLORYROW DPSHUHV
N: NLORZDWW� NLORZDWWV
N:+ NLORZDWW KRXU
/ OLWHU� OLWHUV
/[:[+ OHQJWK [ ZLGWK [ KHLJKW
/('� /('V OLJKW HPLWWLQJ GLRGH
OE�� OEV� SRXQG� SRXQGV
/�KU� OLWHU SHU KRXU� OLWHUV SHU KRXU
/�PLQ� OLWHU�V� SHU PLQXWHV
/23 ORZ RLO SUHVVXUH
/3 OLTXHILHG SHWUROHXP
/:7 ORZ ZDWHU WHPSHUDWXUH
P PHWHU� PHWHUV
P� FXELF PHWHU� FXELF PHWHUV
PD[� PD[LPXP
0&0 RQH WKRXVDQG FLUFXODU PLOV�
PL� PLOH� PLOHV
PLO RQH RQH�WKRXVDQGWK RI DQ LQFK
PLQ� PLQLPXP
P- PLOOLMRXOH� PLOOLMRXOHV
0- PHJD MRXOH� PHJD MRXOHV
PP PLOOLPHWHU� PLOOLPHWHUV
P��PLQ FXELF PHWHUV SHU PLQXWH
03D PHJD3DVFDO
PSK PLOHV SHU KRXU
06 PLOLWDU\ VWDQGDUG
P: PLOOLZDWW� PLOOLZDWWV
0: PHJDZDWW� PHJDZDWWV
1�$ QRW DYDLODEOH
1(& 1DWLRQDO (OHFWULFDO &RGH
1(0$ 1DWLRQDO (OHFWULFDO

0DQXIDFWXUHUV $VVRFLDWLRQ
1)3$ 1DWLRQDO )LUH 3URWHFWLRQ $VVRFLDWLRQ
1P 1HZWRQ PHWHU� 1HZWRQ PHWHUV
QR�� QRV� QXPEHU� QXPEHUV
137 1DWLRQDO 6WDQGDUG WDSHU SLSH

$EEUHYLDWLRQ 'HVFULSWLRQ
WKUHDG SHU JHQHUDO XVH

1�5 QRW UHTXLUHG
2& RYHUFUDQN
2' RXWVLGH GLDPHWHU
2(0 RULJLQDO HTXLSPHQW PDQXIDFWXUHU
26 RYHUVSHHG� RYHUVL]H
29 RYHUYROWDJH
R]� RXQFH� RXQFHV
3) SRZHU IDFWRU
SRW� SRWHQWLRPHWHU
SSP SDUWV SHU PLOOLRQ
SVL SRXQGV SHU VTXDUH LQFK
SW�� SWV� SLQW� SLQWV
TW�� TWV� TXDUW� TXDUWV
TW\� TXDQWLW\
UHI� UHIHUHQFH
5), UDGLR IUHTXHQF\ LQWHUIHUHQFH
UPV URRW PHDQ VTXDUH
USP UHYROXWLRQV SHU LQFK
6$( 6RFLHW\ RI $XWRPRWLYH (QJLQHHUV
VHF� VHFRQG� VHFRQGV
6&5 VLOLFRQ FRQWUROOHG UHFWLILHU
VSHF� VSHFV VSHFLILFDWLRQ
VT� VTXDUH
VT� FP VTXDUH FHQWLPHWHUV
VT� LQ� VTXDUH LQFK� VTXDUH LQFKHV
WDFK WDFKRPHWHU
7'& WRS GHDG FHQWHU
WHPS� WHPSHUDWXUH
7,) WHOHSKRQH LQIOXHQFH IDFWRU
WXUER WXUERFKDUJHU
81& 8QLILHG FRDUVH WKUHDG �ZDV 1&�
81) 8QLILHG ILQH WKUHDG �ZDV 1)�
8/ 8QGHUZULWHU·V /DERUDWRULHV� ,QF�
86 XQGHUVL]H
9 YROW� YROWV
9$& 9ROWV DOWHUQDWLQJ FXUUHQW
9'& YROWV GLUHFW FXUUHQW
: ZDWW� ZDWWV
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