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�����������
	���������������������

$ERXW�WKLV�PDQXDO�
7KLV�PDQXDO�ZLOO�JXLGH�\RX�WKURXJK�LQWHJUDWLRQ�DQG�LQWHUIDFLQJ�SURFHGXUHV��
�
,QWURGXFWLRQ�†�7KH�3U FLV�&H��KRZ�LW�ZRUNV��ZKHUH�WR�XVH�LW��LWV�PDLQ�IHDWXUHV��
%DVLF�,QWHJUDWLRQ�†�+RZ�WR�LQWHJUDWH�\RXU�3U FLV�&H�ZLWK�\RXU�KRVW�V\VWHP�DQG�WHVW�RSHUDWLRQ��
2SHUDWLRQ�†�’HWDLOV�RI�WKH�VRIWZDUH�DQG�KDUGZDUH�LQWHUIDFH��
�
,I�\RX�GHWHFW�DQ\�LQDFFXUDFLHV�RU�RPLVVLRQV��SOHDVH�LQIRUP�XV���(QG5XQ�7HFKQRORJLHV�FDQQRW�EH�KHOG�UH�
VSRQVLEOH�IRU�DQ\�WHFKQLFDO�RU�W\SRJUDSKLFDO�HUURUV�DQG�UHVHUYHV�WKH�ULJKW�WR�PDNH�FKDQJHV�WR�WKH�SURGXFW�
DQG�PDQXDOV�ZLWKRXW�SULRU�QRWLFH��

7UDGHPDUN�DFNQRZOHGJHPHQWV�
3DOLVDGH��6SHFWUDFRP��7ULPEOH��7UXH7LPH��76,3�DUH�UHJLVWHUHG�WUDGHPDUNV�RI�WKH�UHVj
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3U FLV�&H�3K\VLFDO�'HVFULSWLRQ�
�

�
-���$QWHQQD�-DFN� 7KLV�ULJKW�DQJOH��60$�FRQQHFWRU�MDFN�

PDWHV� ZLWK� WKH� DQWHQQD� RU� ZLWK� WKH�
FDEOH�IURP�WKH�H[WHUQDO�DQWHQQD��

6:���)DFWRU\�’HIDXOWV�5HVWRUH�%XWWRQ� 7KLV� KRUL]RQWDOO\� DFWXDWHG�� PRPHQ�
WDU\�SXVKEXWWRQ�VZLWFK�LV�XVHG�IRU�UH�
VWRULQJ�WKH�IDFWRU\�GHIDXOW�VHWWLQJV��

-���+RVW�,QWHUIDFH�+HDGHU� 7KLV� ��� SLQ�� ����µ� SLWFK�� GXDO� URZ�
KHDGHU�SURYLGHV� WKH�SRZHU� LQSXW��VH�
ULDO�,�2��RSHQ�FR
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8

+RVW�,QWHUIDFH�6LJQDO�'HVFULSWLRQV�
�
-��3LQ� )XQFWLRQ�
�� 1�&�
�� *URXQG�

�� ���0336�6TXDUHZDYH�RXWSXW��77/�/HYHOV������W�GULYH�FDSDEOH���,I�QRW�
XVHG��OHDYH�XQFRQQHFWHG���7KLV�RXWSXW�LV�DQ�RSWLRQ��
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+DUGZDUH�,QWHUIDFLQJ�&RQVLGHUDWLRQV�
0RXQWLQJ�WKH�3U FLV�&H�
7KH�KRVW�SULQWHG�FLUFXLW�ERDUG��3&%��RU�FKDVVLV�VKRXOG�DFFRPPRGDWH�PRXQWLQJ�RI�WKH�
3U FLV�&H�XVLQJ�WKH�IRXU�DFFHVVLEOH�PRXQWLQJ�KROHV��ZKLFK�DUH�VL]HG�IRU������VFUHZV�
DQG�����µ�URXQG�RU�KH[�VSDFHUV�RU�VWDQGRIIV���$�ILIWK�PRXQWLQJ�KROH�H[LVWV�EXW�LV�QRW�
XVHDEOH�GXH�WR�WKH�SODFHPHQW�RI�WKH�5)�HOHFWURPDJQHWLF�VKLHOG��
&RQQHFWLQJ�WR�WKH�3U FLV�&H�
,GHDOO\��WKH�KRVW�3&%�VKRXOG�EH�GHVLJQHG�ZLWK�D����SLQ��GXDO�URZ�IHPDOH�KHDGHU�SURS�
HUO\�ORFDWHG�DQG�RULHQWHG�ZLWK�UHVSHFW�WR�WKH�3U FLV�&H�PRXQWLQJ�VWDQGRIIV�VR�WKDW�LW�
ZLOO�PDWH�ZLWK�-���WKH�GXDO�URZ�PDOH�KHDGHU�RQ�WKH�3U FLV�&H�ZKHQ�LW�LV�PRXQWHG�WR�WKH�
VWDQGRIIV���$OWHUQDWLYHO\��D�ULEERQ�FDEOH�FRXOG�EH�XVHG�WR�PDNH�WKH�FRQQHFWLRQ���’XH�WR�
WKH�KLJK�VSHHG�WUDQVLWLRQV�RI�VHYHUDO�RI�WKH�VLJQDOV�RQ�WKH�LQWHUIDFH��WKH�OHQJWK�RI�VXFK�
ULEERQ�FDEOH�VKRXOG�EH�NHSW�DV�VKRUW�DV�SRVVLEOH�DQG�LQ�QR�FDVH�VKRXOG�LW�EH�ORQJHU�WKDQ�
DERXW����RU����FP��
7\SLFDOO\��WKH�KRVW�FKDVVLV�VKRXOG�EH�FRQILJXUHG�ZLWK�DQ�60$�EXONKHDG�MDFN�WR�DFFR�
PRGDWH�WKH�3U FLV�&H�DQWHQQD���7KH�DQWHQQD��HLWKHU�WKH�KHOLFDO�RU�WKH�PDJQHWLF�PRXQW�
DQWHQQD�FDEOH� DVVHPEO\�� VKRXOG� EH� FRQQHFWHG� WR� WKH� H[WHULRU� VLGH� RI� WKLV� FKDVVLV�
PRXQWHG�EXONKHDG� MDFN��’HSHQGLQJ�XSRQ� WKH� LQWHQGHG�PRXQWLQJ�RULHQWDWLRQ�RI� WKH�
KRVW�FKDVVLV��D�ULJKW�DQJOH�60$�DGDSWHU�PD\�EH�QHHGHG�WR�YHUWLFDOO\�RULHQW�WKH�KHOLFDO�
DQWHQQD���$�VKRUW�FDEOH�ZLOO�EH�QHHGHG�WR�URXWH�WKH�DQWHQQD�VLJQDO�IURP�WKH�LQWHULRU�VLGH�
RI�WKH�FKDVVLV�PRXQWHG�EXONKHDG�MDFN�WR�WKH�3U FLV�&H�DQWHQQD�LQSXW�MDFN����

)XQFWLRQDO�&KHFNRXW�RI�WKH�6\VWHP�
8VLQJ� DQ� HYDOXDWLRQ�XQLW�� \RX� VKRXOG�KDYH�SUHYLRXVO\�YHULILHG�FHOOXODU�&’0$�VLJQDO�
DYDLODELOLW\�LQ�\RXU�ODERUDWRU\���7KH�FKHFNRXW�SURFHGXUH�GHVFULEHG�KHUH�LV�LQWHQGHG�WR�
YHULI\�FRUUHFW�FRQILJXUDWLRQ�RI�\RXU�KRVW�V\VWHP�LQWHUIDFH�WR�WKH�3U FLV�&H�DV�ZHOO�DV�
SURSHU�RSHUDWLRQ�RI�WKH�3U FLV�&H�LWVHOI���8VLQJ�WKH�WZR�RSHQ�FROOHFWRU�VWDWXV�RXWSXWV�
DQG�RU�WKH�VHULDO�,�2�SRUW��WKH�JHQHUDO�YHULILFDWLRQ�SURFHGXUH�FRQVLVWV�RI�WKHVH�VWHSV��

��� 6FUHZ�WKH�DQWHQQD��KHOLFDO�RU�PDJQHWLF�PRXQW�DQWHQQD�FDEOH�DVVHPEO\��RQWR�
WKH�KRVW�FKDVVLV�DQWHQQD�LQSXW�MDFN���7KH�DQWHQQD�VKRXOG�EH�RULHQWHG�YHUWLFDOO\�
DQG�EH�XQREVWUXFWHG�E\�ODUJH�PHWDOOLF�VXUIDFHV�FORVHU�WKDQ�D�IHZ�PHWHUV����

��� 3RZHU�XS�WKH�KRVW�V\VWHP��
��� 0RQLWRU�WKH�$ODUP�DQG�7LPH�/RFN�RSHQ�FROOHFWRU�RXWSXWV�IURP�WKH�3U FLV�

&H���,I�WKH�KRVW�V\VWHP�LV�FRQILJXUHG�WR�SXOO�XS�WKHVH�RXWSXWV��XVH�D�YROWPHWHU��
RWKHUZLVH�XVH�DQ�RKPPHWHU��WR�GHWHUPLQH�WKH�VWDWH�RI�WKHVH�RXWSXWV���

��� 0RQLWRU�WKH�VHULDO�,�2�FKDUDFWHUV�UHFHLYHG�IURP�WKH�3U FLV�&H�YLD�DQ\�PHDQV�
ZKLFK�\RX�PD\�KDYH�LQ�\RXU�GHYHORSPHQW�HQYLURQPHQW��
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RXWSXW�LV�HVVHQWLDOO\�WKDW�RI�WKH�RQ�ERDUG��WHPSHUDWXUH�FRPSHQVDWHG�FU\VWDO�RV�
FLOODWRU��

$W�WKLV�SRLQW��WKH�XQLW�LV�IXOO\�V\QFKURQL]HG���,I�\RX�DUH�XQDEOH�WR�YHULI\�VWHSV���†����WKHQ�
\RX�PXVW�WURXEOHVKRRW�\RXU�LQWHUIDFH�WR�LVRODWH�WKH�IDXOW�WR�HLWKHU�D�GDPDJHG�RU�GHIHF�
WLYH�3U FLV�&H�RU�DQ�HUURU�LQ�WKH�LQWHUIDFH�FRQILJXUDWLRQ��
,I�\RX�DUH�DEOH�WR�YHULI\�VWHSV���†���EXW�DUH�XQDEOH�WR�YHULI\�VWHSV���†���ZLWKLQ�WZHQW\�
PLQXWHV��\RX�VKRXOG�PRYH�WKH�DQWHQQD�DQG�RU�FKDQJH�LWV�RULHQWDWLRQ�DQG�UH�W
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± 8

'HWDLOHG�&RPPDQG�'HVFULSWLRQV�
�
&$/� � �
7KLV�FRPPDQG�DOORZV�WKH�XVHU�WR�TXHU\�DQG�VHW�WKH�YDOXH�RI�D�FDOLEUDWLRQ�RIIVHW�WKDW�WKH�
3U FLV�&H�FDQ�PDNH�WR�WKH�3U FLV�&H�WLPLQJ�RXWSXWV���,W�FDQ�EH�XVHIXO�IRU�FRPSHQVDW�
LQJ�YDULRXV�GHOD\V�SUHVHQW�LQ�D�V\VWHP���7KH�XQLWV�IRU�WKH�RIIVHW�DUH�VHFRQGV���7KH�DOORZ�
DEOH� UDQJH� LV� ������� VHFRQGV� WR� ������� VHFRQGV��ZKHUH� D� SRVLWLYH� FDOLEUDWLRQ� RIIVHW�
PHDQV�WKDW�WKH�3U FLV�&H�WLPLQJ�RXWSXWV�ZLOO�EH�DGYDQFHG�LQ�WLPH���7KH�3U FLV�&H�SHU�
IRUPV�WKLV�DGMXVWPHQW�ZLWK�D�UHVROXWLRQ�RI�DSSUR[LPDWHO\������QDQRVHFRQGV���7KH�H[�
DPSOH�UHVSRQVH�LQGLFDWHV�WKDW�WKH�RXWSXWV�DUH�FXUUHQWO\�UHWDUGHG�E\���������PLFURVHF�
RQGV�UHODWLYH�WR�87&�DV�UHFHLYHG�IURP�WKH�&’0$�EDVH�VWDWLRQ��
,Q�XUEDQ�DUHDV��GLVWDQFHV�WR�EDVH�VWDWLRQV�VKRXOG�QRUPDOO\�EH�OHVV�WKDQ�WZR�PLOHV���,W�
FRXOG�PDNH�VHQVH�WR�VHW�WKH�FDOLEUDWLRQ�RIIVHW�WR�SHUKDSV�����PLFURVHFRQGV��KDOI�RI�WKH�
DSSUR[LPDWH�OLJKW�VSHHG�WUDQVLW�WLPH�RYHU�WZR�PLOHV��WR�LPSURYH�WKH�DEVROXWH�DFFXUDF\�
RI�WKH�3U FLV�&H���,I�\RX�KDYH�VRPH�ZD\�RI�NQRZLQJ�KRZ�IDU�WKH�FORVHVW�EDVH�VWDWLRQ�LV�
IURP�\RXU� VLWH�� \RX�FRXOG�PDNH�D�PRUH�HGXFDWHG�DGMXVWPHQW�XVLQJ� WKH�DSSUR[LPDWH�
SURSDJDWLRQ�GHOD\�RI�RQH�QDQRVHFRQG�SHU�IRRW��RU�����QDQRVHFRQGV�SHU�PHWHU�DQG�WKH�
&$/�FRPPDQG���6HW�YDOXH�LV�UHWDLQHG�LQ�QRQ�YRODWLOH�)/$6+�PHPRU\��
ºN·[¾GF6¹IH

4XHU\�� � � &$/�&5!�/)!�
3U FLV�&H�UHVSRQVH�� ������������&5!�/)!�)K
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ºN·[¾GF6¹IH

4XHU\�� � � 6(77,1*6�&5!�/)!�
3U FLV�&H�UHVSRQVH�� &DO� �������������&5!�/)!�
� &WLPH� �2))�&5!�/)!�
� (PXO� �121(�&5!�/)!�
� (YHQW� �2))�&5!�/)!�
� 3RUW� ���������1���&5!�/)!�
� 336:LGWK� ���&5!�/)!�
� 7PRGH� �87&�&5!�/)!�

� 6HW�� � � 1�$�
� 3U FLV�&H�UHVSRQVH�� 1�$�
JF¾�µIK�L&»�MON]¹QPI¾&À�Á KSRx¹IK�K8¶ ¿GFTH � 1�$�
�
6367$7� � �
7KLV�TXHU\�RQO\�FRPPDQG�GLVSOD\V�WKH�FXUUHQW�VWDWXV�RI�VHOHFWHG�VLJQDO�SURFHVVRU�SD�
UDPHWHUV���7KLV�LV�D�IL[HG�OHQJWK�PHVVDJH�IRUPDWWHG�DV�VR��
636�&+$1�312�$*&�9&’$&��61�5�)�(55�&5!�/)!�
:KHUH��
636� LV� WKH�6LJQDO�3URFHVVRU�6WDWH��RQH�RI�$&4��$FTXLULQJ���’(7��6LJQDO�

’HWHFWHG��� /.*� �&RGH� /RFNLQJ��� 7.*� �&DUULHU� /RFNLQJ��� /.’�
�/RFNHG���

&+$1� LV� WKH�&’0$� IUHTXHQF\� FKDQQHO� EHLQJ� XVHG�� � )RU�1RUWK�$PHULFDQ�
IUHTXHQFLHV� WKH� UHSRUWHG� FKDQQHO� ZLOO� EH�� 35,$�� 35,%�� 6(&$�� RU�
6(&%���7KHVH�VWDQG�IRU�3ULPDU\�$��3ULPDU\�%��6HFRQGDU\�$�RU�6HFRQ�
GDU\�%�FKDQQHOV���)RU�.RUHDQ�IUHTXHQFLHV�WKH�UHSRUWHG�FKDQQHO�ZLOO�EH��
35.$��35.%��6(.$��RU�6(.%���7KHVH�VWDQG�IRU�3ULPDU\�$��3ULPDU\�
%��6HFRQGDU\�$�RU�6HFRQGDU\�%�FKDQQHOV���)RU�,QGLDQ�IUHTXHQFLHV�WKH�
UHSRUWHG�FKDQQHO�ZLOO�EH�����,�����,�����,�����,�����,�����,�����,��RU�
���,���7KHUH�DUH�PXOWLSOH�SULPDU\�DQG�VHFRQGDU\�FKDQQHOV�LQ�WKH�,QGLDQ�
FKDQQHOVHW�VR�WKH�FKDQQHO�QXPEHU�LV�EHLQJ�XVHG���

312� LV�WKH�EDVH�VWDWLRQ�3VHXGR1RLVH�2IIVHW����WR�����LQ�XQLWV�RI����3VHX�
GR1RLVH�FRGH�FKLSV��

$*&� LV�WKH�$XWRPDWLF�*DLQ�&RQWURO�’$&�E\WH����WR�����ZLWK�ODUJHU�QXP�
EHUV�LPSO\LQJ�KLJKHU�5)�JDLQ���7\SLFDO�UDQJH�LV�����WR������

9&’$&� LV� WKH� 7&;2� 9ROWDJH� &RQWURO� ’$&� ZRUG�� �� WR� ������ ZLWK� ODUJHU�
QXPEHUV�LPSO\LQJ�KLJKHU�7&;2�IUHTXHQF\���7\SLFDO�UDQJH�LV�������WR�
�������
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87&� 7KH�87&�VHWWLQJ�ZLOO�FDXVH� WKH� WLPH�RI�GD\� WR�EH�GLVSOD\HG�DV�87&�
WLPH���87&�WLPH�LV�*36�WLPH�ZLWK�WKH�DGGLWLRQ�RI�OHDS�VHFRQGV���/HDS�
VHFRQGV�FDQ�EH�GHWHUPLQHG�E\�WKH
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6SHFWUDFRP�
7KLV�LV�::9%�)RUPDW���DQG�LW�LV�VHQW�RQFH�HDFK�VHFRQG�ZLWK�WKH�OHDGLQJ��&5!�EHLQJ�
WKH�RQ�WLPH�FKDUDFWHU��ZKLFK�LV�VHQW�GXULQJ�WKH�ILUVW�PLOOLVHFRQG�RI�HDFK�VH
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Å ±

00�� � LV�WKH�PLQXWH�RI�WKH�KRXU��
66�� � LV�WKH�VHFRQG�RI�WKH�PLQXWH��
4�� � LV�WKH�7LPH�4XDOLW\�FKDUDFWHU��DQG�PD\�EH�RQH�RI�WKH�IROORZLQJ��

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

�� � � LQGLFDWHV�HUURU����������PV��VSDFH�FKDUDFWHU��

7LPH�)LJXUH�RI�0HULW�7LPH�4XDOLW\�
7KH�QDWLYH�DQG�HPXODWHG�WLPH�RI�GD\�PHVVDJHV�VHQW�E\�WKH�3U FLV�&H�FRQWDLQ�D�FKDUDF�
WHU�WKDW�LQGLFDWHV�WKH�OHYHO�RI�DFFXUDF\
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1RWHV�
�
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)DFWRU\�'HIDXOWV�5HVWRUH�
%XWWRQ�
�

KH�)DFWRU\�’HIDXOWV�5HVWRUH�%XWWRQ��6:��LV�ORFDWHG�RQ�WKH�VDPH�HQG�RI�WKH�
3U FLV�&H�ZKHUH� WKH�DQWHQQD� LQSXW� MDFN�� -�� LV�PRXQWHG�� �,W� LV�D�KRUL]RQWDOO\�
DFWXDWHG��PRPHQWDU\�VZLWFK���$�QRQ�FRQGXFWLQJ��VPDOO�GLDPHWHU��EOXQW�WRRO�LV�
D�JRRG�ZD\�WR�GHSUHVV�WKH�EXWWRQ���

&DXWLRQ�

’R�QRW�XVH�DQ�H[FHVVLYH�DPRXQW�RI�IRUFH�LQ�GHSUHVVLQJ�WKH�)DFWRU\�’H�
IDXOWV�5HVWRUH�%XWWRQ�� �’DPDJH�WR�WKH�VZLWFK�DQG�RU� LWV�FRQQHFWLRQ�WR�
WKH�SULQWHG�FLUFXLW�ERDUG�FRXOG�UHVXOW�IURP�VXFK�H[FHVVLYH�SUHVVXUH��

5HVWRULQJ�)DFWRU\�'HIDXOW�6HWWLQJV�
6KRXOG�\RX�ZLVK�WR�UHVHW�WKH�LUHHV�VK�WU� L W�)DFWR X�’HIDX UHVXFWLUQ�WRV�FXW�HHH��O�
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ZDWFKGRJ�LQLWLDWHG�UH�ERRW���7KLV�SURFHVV�ZLOO�EH�UHSHDWHG�LQGHILQLWHO\�XQOHVV�\RX�LQWHU�
YHQH��
)RU�ERRWORDGHU�YHUVLRQV������DQG�HDUOLHU���,I�WKH�ERRW�ORDG�DSSOLFDWLRQ�ODXQFK�VHTXHQFH�
DSSHDUV�WR�EH�FDXJKW�LQ�D�ORRS��KROG�GRZQ�WKH�¶E•�NH\�RQ�\RXU�NH\ERDUG�ZKLOH�WKH�ERRW�
ORDGHU�LV�FRPLQJ�XS���7KLV�ZLOO�FDXVH�WKH�ERRW�ORDGHU�WR�LJQRUH�WKH�SUHVHQFH�RI�ZKDW�LW�
WKLQNV�LV�D�YDOLG�DSSOLFDWLRQ�SURJUDP�LQ�)/$6+�DQG�IRUFH�WKH�ERRW�ORDGHU�WR�LQLWLDWH�WKH�
;02’(0�XSORDG�VHTXHQFH���:KHQ�\RX�VHH�WKH�FKDUDFWHU�¶&•�EHLQJ�GLVSOD\HG�HYHU\�
WKUHH�VHFRQGV��\RX�PD\�LQLWLDWH�WKH�XSORDG�RI�D�QHZ�DSSOLFDWLRQ�SURJUDP�ILOH��
)RU�ERRWORDGHU�YHUVLRQV������DQG�ODWHU���,I�WKH�ERRW�ORDG�DSSOLFDWLRQ�ODXQFK�VHTXHQFH�
DSSHDUV�WR�EH�FDXJKW�LQ�D�ORRS��W\SH�·UHFRYHUµ�ULJKW�DIWHU�WKH�ERRWORDGHU�YHUVLRQ�VWULQJ�
LV�GLVSOD\HG���7KLV�ZLOO�FDXVH�WKH�ERRW�ORDGHU�WR�LJQRUH�WKH�SUHVHQFH�RI�ZKDW�LW�WKLQNV�LV�D�
YDOLG� DSSOLFDWLRQ� SURJUDP� LQ� )/$6+� DQG� IRUFH� WKH� ERRW� ORDGHU� WR� LQLWLDWH� WKH�
;02’(0�XSORDG�VHTXHQFH���:KHQ�\RX�VHH�WKH�FKDUDFWHU�¶&•�EHLQJ�GLVSOD\HG�HYHU\�
WKUHH�VHFRQGV��\RX�PD\�LQLWLDWH�WKH�XSORDG�RI�D�QHZ�DSSOLFDWLRQ�SURJUDP�ILOH��
�
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