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UHSODFH� WKH� EHJLQQLQJ�RI� D� SD\ORDG� GDWD� VXE�EORFN��:DNH� LV� LPSOLFLW� LQ� WKH�SUHVHQFH�RI�QRUPDO����3$0
7RPOLQVRQ�+DUDVKLPD�SUHFRGHG�VLJQDO�DW�WKH�EHJLQQLQJ�RI�D�SD\ORDG�GDWD�VXE�EORFN��

������������%$6(�5+�3+<�/3,�PRGH�UHFHLYH�RSHUDWLRQ

,Q� WKH� UHFHLYH� GLUHFWLRQ�� HQWHULQJ�/3,�PRGH� LV� WULJJHUHG�E\� WKH� GHWHFWLRQ� RI� D� VHTXHQFH� RI� ]HUR� V\PEROV
LQVWHDG�RI�3$0�7+3�VLJQDO�DW�WKH�EHJLQQLQJ�RI�D�GDWD�VXE�EORFN��:KHQ�WKH�ORFDO�3+<�UHFHLYHU�GHWHFWV�WKLV
HYHQW��LW�HQFRGHV�³$VVHUW�/3,´�RQ�WKH�*0,,�DQG�GLVDEOHV�VRPH�IXQFWLRQDOLW\�WR�UHGXFH�SRZHU�FRQVXPSWLRQ�

127(����³$VVHUW�/3,´�FDQ�DOVR�EH�HQFRGHG�RQ�WKH�*0,,�5;�GXH�WR�WKH�UHFHSWLRQ�RI�3'%V�FRQWDLQLQJ�/3,�VLJQDOLQJ�IURP
WKH�OLQN�SDUWQHU��WKLV�LV�WKH�FDVH�RI�/3,�DVVHUWLRQ�RQ�WKH�*0,,�7;�LQ�WKH�PLGGOH�RI�D�SD\ORDG�GDWD�VXE�EORFN�WUDQVPLV�
VLRQ��

,Q�/3,�PRGH��WKH�ORFDO�3+<�UHFHLYHU�VKDOO�XVH�UHFHLYHG�SLORW�DQG�SK\VLFDO�KHDGHU�VXE�EORFNV��ZKLFK�DUH�VHQW
SHULRGLFDOO\� E\� WKH� OLQN� SDUWQHU�� WR� XSGDWH� DGDSWLYH� FRHIILFLHQWV� DQG� WLPLQJ�FLUFXLWV� DQG� WR� GHWHUPLQH� WKH
YDOXH�RI�ORFBUFYUBVWDWXV��7KHUHIRUH��LQ�/3,�PRGH��WKH�UHFHLYHU�VKDOO�DOVR�XVH�WKH�UHIUHVK�VLJQDOV�WR�HVWLPDWH
WKH�TXDOLW\�RI�GHFRGLQJ��L�H��OLQN�PDUJLQ��

7KLV�TXLHW�UHIUHVK�F\FOH�FRQWLQXHV�XQWLO�3$0�7RPOLQVRQ�+DUDVKLPD�SUHFRGHG�VLJQDO�DW�WKH�EHJLQQLQJ�RI�D
SD\ORDG�GDWD�VXE�EORFN�VORW�LV�GHWHFWHG��7KH�UHFHLYH�3+<�H[LWV�/3,�PRGH�DQG�UHWXUQV�WR�QRUPDO�RSHUDWLRQ�
VHQGLQJ�WKH�UHFHLYHG�SD\ORDG�WR�WKH�*0,,��7KH�3&6�GHFRGLQJ�VKDOO�VWDUW�DOLJQHG�WR�WKH�ERXQGDU\�RI�WKH�ILUVW
FRPSOHWH�3'%�UHFHLYHG�IURP�WKH�EHJLQQLQJ�RI�WKH�SD\ORDG�GDWD�VXE�EORFN��$W�WKLV�PRPHQW��WKH�ORFDO�3+<
EHJLQV� WR� VHQG� QRUPDO�LQWHUIUDPH� HQFRGLQJ�RQ� WKH�*0,,�� VLQFH� WKLV� LV� WKH� LQIRUPDWLRQ� UHFHLYHG� IURP� WKH
UHPRWH�3+<�DQG�WKH�OLQN�LV�UHDG\�WR�SURYLGH�WKH�QRPLQDO�RSHUDWLRQDO�GDWD�UDWH�

������������%$6(�5+�3+<�/3,�PRGH�WLPLQJ�SDUDPHWHUV

7KUHH�NH\�(((�SDUDPHWHUV��7V��7T�DQG�7U��DUH�VSHFLILHG�LQ�7DEOH ��±��IRU�D�����%$6(�+�3+<�

7KH�SHULRG�RI�WLPH�WKDW�WKH�3+<�UHPDLQV�TXLHW�EHIRUH�VHQGLQJ�WKH�UHIUHVK�VLJQDO��SLORW�RU�SK\VLFDO�KHDGHU
VXE�EORFNV���GHQRWHG�DV�7T��FRUUHVSRQGV�WR�WKH�WUDQVPLVVLRQ�WLPH�RI�D�SD\ORDG�GDWD�VXE�EORFN�VXEWUDFWLQJ�WKH
WLPH�QHHGHG� WR� WUDQVPLW� WKH� VHTXHQFHV� RI� ]HUR� V\PEROV� IRU�TXLHW� LQGLFDWLRQ� DQG� IRU� UHFHLYHU� SUHSDUDWLRQ�
ZKLFK�LV�JLYHQ�E\�

7SD\ORDG��ȝV�� ��1&:��16<0B&:�±�16<0B=(52����)V� ������������������ ������ ȝV

ZKHUH�1&:�LV�WKH�QXPEHU�RI�)(&�FRGHZRUGV�WUDQVPLWWHG�SHU�SD\ORDG�GDWD�VXE�EORFN��16<0B&:�LV�WKH
QXPEHU�RI� V\PEROV� FRPSRVLQJ�D�)(&�FRGHZRUG��16<0B=(52� LV� WKH� WRWDO� QXPEHU� ]HUR� YDOXH� V\PEROV
VXPPLQJ�XS�WKRVH�IRU�TXLHW�LQGLFDWLRQ�DQG�UHFHLYHU�SUHSDUDWLRQ��DQG�)V�LV�WKH�V\PERO�IUHTXHQF\�LQ�0+]�

7KH�GXUDWLRQ�RI�WKH�UHIUHVK�VLJQDO��GHQRWHG�DV�7U��FRUUHVSRQGV�WR�WKH�WUDQVPLVVLRQ�WLPH�RI�D�SLORW�RU�SK\VLFDO
KHDGHU�VXE�EORFN�SOXV�WKH�WLPH�IRU�TXLHW�LQGLFDWLRQ�DQG�UHFHLYHU�SUHSDUDWLRQ��ZKLFK�LV�JLYHQ�E\�

7SLORW�3+6��ȝV�� ��!"#$���16<0B=(52����)V� ��������������������������� ������ ȝV ����±��

ZKHUH�16<0�LV�WKH�QXPEHU�RI�V\PEROV�FRPSRVLQJ�D�SLORW�RU�SK\VLFDO�KHDGHU�VXE�EORFN��

$GGLWLRQDO�/3,�WLPLQJ�SDUDPHWHUV�IRU�����%$6(�+�DUH�VSHFLILHG�LQ�7DEOH ��±���1RWH�WKDW������ ȝV�LV�WKH
WLPH�QHHGHG�WR�WUDQVPLW�D�SLORW�RU�SK\VLFDO�KHDGHU�VXE�EORFN�DQG�D�SD\ORDG�GDWD�VXE�EORFN�

������,QWHUIDFH�WR�WKH�30'

7KH�LQWHUIDFH�EHWZHHQ�WKH�3&6�DQG�WKH�30'�LV�GHILQHG�LQ�WHUPV�RI�VLJQDOV�IRU�ZKLFK�QR�VSHFLILF�LPSOHPHQ�
WDWLRQ�LV�GHVFULEHG��



'UDIW�$PHQGPHQW�WR�,(((�6WG����������[ ,((( 'UDIW 3�����EY�'����
,(((������EY�*LJDELW�(WKHUQHW�2YHU�3ODVWLF�2SWLFDO�)LEHU�7DVN�)RUFH ��WK�-XQH�����

&RS\ULJKW��������,(((��$OO�ULJKWV�UHVHUYHG�
7KLV�LV�DQ�XQDSSURYHG�,(((�6WDQGDUGV�GUDIW��VXEMHFW�WR�FKDQJH�
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��������6LJQDOV�WUDQVPLWWHG�WR�WKH�30'

$Q\�VLJQDO�WUDQVPLWWHG�WR�WKH�30'�E\�WKH�3&6�WUDQVPLWWHU�FDQ�EH�H[SUHVVHG�LQ�D�JHQHUDO�IRUP�LQGHSHQGHQW
RI�WKH�GLIIHUHQW�SDUWV�WKDW�FRPSRVH�WKH�SHULRGLF�7UDQVPLW�%ORFN��VHH����������DV�IROORZV�

����±��

:KHUH��D�Q��LV�DQ�0�3$0�PRGXODWLRQ�V\PERO�WKDW�FDQ�WDNH�YDOXHV�IURP�WKH�VHW�^�0 � ����0���������0 � ���
�0��`�WR�EH�WUDQVPLWWHG�DW�WLPH�LQVWDQWV�Qā7V��ZKHUH�7V�LV�WKH�WUDQVPLW�V\PERO�SHULRG��7V� ���)V� ���������
QV���6)�Q��LV�WKH�SRZHU�VFDOLQJ�IDFWRU�VSHFLILHG�IRU�HDFK�SDUW�RI�WKH�7UDQVPLW�%ORFN�DFFRUGLQJ�WR����������E�L�
DUH� WKH� FRHIILFLHQWV� RI� 7+� SUHFRGHU� VSHFLILHG� LQ� ����������� DQG� WKH� QRQOLQHDU� RSHUDWLRQ

� FRUUHVSRQGV� WR� PRYLQJ� WKH� VLJQDO� � WR� D� UHGXFHG� VLJQDO
�ZLWK� WKH� LQWHJHU�P�Q��FKRVHQ�IRU�HDFK�VDPSOH�VXFK� WKDW� WKH�RXWSXW� OLHV� LQ�WKH

LQWHUYDO� ��ZKHQ�7+3�LV�XVHG��

:KHQ�D�SLORW�6��VXE�EORFN�RU�3+6[�VXE�EORFN�LV�WUDQVPLWWHG��0  ��DQG�6)�Q�  �����)RU�WUDQVPLVVLRQ�RI�DQ
6�[�VXE�EORFN��0  ����DQG�6)�Q�  ���)RU�WKH�]HUR�V\PERO�VHTXHQFHV�WKDW�SUHIL[�DQG�SRVWIL[�HDFK�6���6�
DQG�3+6[�VXE�EORFN��D�Q�� ���

:KHQ�GDWD�SD\ORDG�VXE�EORFNV�DUH�WUDQVPLWWHG��0  ���DQG�6)�Q�  ����2QO\�IRU�WKLV�SDUW�RI�WKH�7UDQVPLW
%ORFN�WKH�FRHIILFLHQWV�E�L��PD\�WDNH�D�YDOXH�GLIIHUHQW�WR�]HUR��ZKHQ�7+3�FRHIILFLHQWV�DUH�QHJRWLDWHG�ZLWK�WKH
OLQN�SDUWQHU�DFFRUGLQJ�WR�WKH�SURWRFROV�GHILQHG�LQ�����������

)RU�DQ\�SDUW�RI�WKH�7UDQVPLW�%ORFN��WKH�WUDQVPLWWHU�RXWSXW�VLJQDO�[�Q��ILWV��������[�Q��������

��������6LJQDOV�UHFHLYHG�IURP�30'

6LJQDOV�UHFHLYHG�IURP�WKH�30'�FDQ�EH�H[SUHVVHG�DV�SXOVH�DPSOLWXGH�PRGXODWHG�VLJQDOV�WKDW�KDYH�EHHQ�ILO�
WHUHG�E\�D�QRQ�OLQHDU�FKDQQHO�DQG�FRUUXSWHG�E\�QRLVH�DV�IROORZV�

����±��

ZKHUH�WKH�UHFHLYHG�VLJQDO�\�Q��LV�VDPSOHG�E\�WKH�3&6�UHFHLYH�IXQFWLRQ�ZLWK�WKH�UHFRYHUHG�FORFN��DW�WKH�RSWL�
PXP�SKDVH�DQG�ZLWK�D�IUHTXHQF\�HTXDO�WR�WKH�WUDQVPLW�V\PERO�FORFN�)V��[�Q��LV�WKH�WUDQVPLWWHG�VLJQDO�WR�WKH
30'�IURP�WKH�3&6�WUDQVPLWWHU��1�Q��WKH�DGGLWLYH�QRLVH�IURP�RSWLFDO�WR�HOHFWULFDO�FRQYHUVLRQ��DQG�ZR[�DUH�WKH
NHUQHOV�RI�D�WUXQFDWHG�9ROWHUUD�VHULHV�WKDW�UHSUHVHQWV�WKH�QRQ�OLQHDU�UHVSRQVH�RI�WKH�FRPPXQLFDWLRQ�FKDQQHO��

7KH�UHFHLYHG�VLJQDO�FRQVLGHUV� WKH�HOHFWULFDO�WR�HOHFWULFDO�FRPPXQLFDWLRQ�FKDQQHO�FRPSRVHG�RI�DOO� WKH�HOH�
PHQWV�IURP�WKH�3&6�WUDQVPLWWHU�WR�3&6�UHFHLYH�IXQFWLRQ��LQFOXGLQJ�WKH�HOHFWULFDO�WR�RSWLFDO�FRQYHUVLRQ�FDU�
ULHG�RXW�E\�WKH�30'�WUDQVPLWWHU��WKH�RSWLFDO�ILEHU�DQG�WKH�RSWLFDO�WR�HOHFWULFDO�FRQYHUVLRQ�FDUULHG�RXW�E\�WKH
30'�UHFHLYH�IXQFWLRQ�
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