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5HI��1XPEHU 'DWH 9HUVLRQ�1R� &KDSWHU�3DJH 'HVFULSWLRQ�&RUUHFWLRQ
�7H[W�/LQN� GG�PP�\\
+:0�������� �������� ���� &KDSWHU���� ,QIR�DERXW�SRZHU�RQ�SLQ�VWDWH���EHKDYLRXU�RI�0%��)��[��0%����[�DGGHG+:0�������� �������� &KDSWHU��� 5HOHDVH�IURP�:DWFK�0RGH
+:0�������� �������� &KDSWHU���� 9ROWDJH�GURS�GRZQ
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&KDSWHU�����+DQGOLQJ�WKH�'HYLFH
0%��)��;��0%����;��SRZHU�RQ�SLQ�VWDWH�EHKDYLRXU
&RQGLWLRQV�0RGH�SLQV� ������VLQJOH�FKLS�PRGH���567;�DQG�+67;� ���GXULQJ�SRZHU�RQ
3���WR�3��� ��;���H[WHUQDO�EXV�3����3����� ��;���6HULDO�,2�RXWSXWV�3���WR�3��� ��;���33*��2XWSXW�FRPSDUH�DOO�RWKHU�SRUWV��=�
3�PHDQV�3RUW��QRW�SLQ���;��FDQ�EH�DQ\WKLQJ��KLJK��ORZ��=�
$VVHUWLQJ�567;�LQVWDQWO\�VHWV�DOO�SRUWV�WR��=���HYHQ�LI�WKH�RVFLOODWLRQGLGQ
W�VWDUW�\HW�
,I�567;�LV�127�DVVHUWHG��WKH�SRUWV�PHQWLRQHG�DERYH�UHPDLQ��;��XQWLOWKH�HQG�RI�WKH�SRZHU�RQ�UHVHW�WLPH�ZKLFK�LV��A���RVFLOODWLRQ�F\FOHV���PV�IRU �0+]�FU\VWDO���$W�WKH�HQG�RI�WKLV�WLPH��WKH�LQWHUQDO�FORFNVWDUWV�DQG�$//�SRUWV�ZLOO�EH�VHW�WR��=��
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8QGHU�³SRZHU�RQ�UHVHW´ ��� [�RVFLOODWLRQ�FORFN�IUHTXHQF\������PV�LQ�FDVH�RI�RVFLOODWLRQ�FORFN�IUHTXHQF\  ���0+]�
:DLWLQJ�WLPH�WR�EH�VWDELOL]HG�RVFLOODWLRQ������ [�RVFLOODWLRQ�FORFN�IUHTXHQF\��������PV�LQ�FDVH�RI�RVFLOODWLRQ�FORFN�IUHTXHQF\  ���0+]��

9FF �SRZHU�VXSSO\�WHUPLQDO�
³SRZHU�RQ�UHVHW´ VLJQDO
567;��H[WHUQDO�DV\QFKURQRXV�UHVHW�VLJQDO567��,QWHUQDO�UHVHW��VLJQDO
0&/.��PDLQ�FORFN��VLJQDO
,QWHUQDO�RSHUDWLRQ�FORFN�VLJQDO
+RZ�WR�RXWSXW�³+L�]´ XQGHU�³SRZHU�RQ�UHVHW´
567;��H[WHUQDO�DV\QFKURQRXV�UHVHW�VLJQDO

7LPLQJ�FKDUW

8QGHU�³SRZHU�RQ�UHVHW´2VFLOODWLRQ�VWDELOL]DWLRQ�WLPH

RXWSXW�³XQNQRZQ�YDOXH´ +L�]

3URJUDP�([HFXWLRQ

+L2XWSXW�SRUW�����������

,QSXW�H[WHUQDO�UHVHW�RYHU�• •• [��RVFLOODWLRQ�FORFN�IUHTXHQF\
2XWSXW�SRUW�����������

2XWSXW�SRUW������ ����
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&KDSWHU����
:DWFKPRGH����������&RQGLWLRQ����:DWFK�0RGH�6XEFORFN�FRQQHFWHG�QRUPDO�RSHUDWLRQ��RU�:DWFKPRGH��1R�VXEFORFN�FRQQHFWHG
'HVFULSWLRQ��,I�0&8�KDV�HQWHUHG�WKH�:DWFK�0RGH�DQG�RQO\�WKH�567�5HVHW�VLJQDOLV�DVVHUWHG��LW�FRXOG�KDSSHQ��WKDW�WKH�&38�GRHV�QRW�UHVWDUW�FRUUHFWO\�
:RUNDURXQG��567�DQG�+67�UHVHW�PXVW�EH�DVVHUWHG�VLPXOWDQHRXVO\��$OVR�D�SRZHU�RQ�UHVHW�ZLOO�UHVWDUW�WKH�&38�FRUUHFWO\�DJDLQ�
+:0��������
&KDSWHU�����+DQGOLQJ�WKH�'HYLFH
9ROWDJH�'URS�GRZQ������������������&RQGLWLRQ����9ROWDJH�'URS�RQ�9FF��1R�6XEFORFN�FRQQHFWHG
'HVFULSWLRQ��,I�QR�VXEFORFN�LV�FRQQHFWHG��LW�SRVVLEO\�PD\�KDSSHQ��WKDW�DIWHUD�YROWDJH�GURS�RQ�9FF��WKH�0&8�GRHV�QRW�UHVWDUW�FRUUHFWO\��HYHQ�LI�567�DQG�+67�LV�DVVHUWHG�VLPXOWDQHRXVO\�
'HWDLOV������,I�D�YROWDJH�GURS�RQ�9FF�RFFXUV��WKHUH�LV�QR�SRZHU�RQ�UHVHW�H[HFXWHG��LI�WKH�YROWDJH�9FF�GRHV�QRW�GURS�EHORZ�XQGHU����9�IRU�D�FHUWDLQ�WLPH��WRII���ZKLFK�LV�VSHFLILHG�LQ�WKH�'6��6HH�GHWDLOV�RQ�9FF�LQ�WKH�FRUUHVSRQGLQJ�'DWDVKHHW��1RUPDOO\��LI�+67�	�567�LV�DVVHUWHG�DIWHUZDUGV��WKH�0&8�ZRXOG�UHVWDUW�FRUUHFWO\��,I�QR�VXEFORFN�LV�FRQQHFWHG��LW�SRVVLEO\�PD\�KDSSHQ��WKDW�WKH�&38�GRHV�QRW�VWDUW�ZRUN�FRUUHFWO\�HYHQ�DIWHU�567�	�+67�UHVHW�
:RUNDURXQG�
D��7KH�XVDJH�RI�D�6XEFORFN�LV�KLJKO\�UHFRPPHQGHG��,I�D�6XEFORFN�LV�FRQQHFWHG�DQG�D�567�	�+67�5HVHW�LV�DVVHUWHG��567� �+67��UHVHW�VLPXOWDQHRXVO\��WKH�&38�ZLOO�UHVWDUW�FRUUHFWO\�E��3HUIRUP�D�FRUUHFW�SRZHU�RQ�5HVHW��FRUUHVSRQGLQJ�WR�9FF�WLPLQJ�VSHFLILHG�LQ�'DWDVKHHW�
F��8VDJH�RI��0%��)���*6��0%��)���*6��0%��)���*6��0%��)���*6
1RWH��*6�YHUVLRQ�LV�D�VLQJOH�FORFN YHUVLRQ�DQG�WKHUHIRUH�QRW�DIIHFWHG�:KHQ�XVLQJ�*6�YHUVLRQ��FRQQHFW�;�$�WR�*1'�DQG�OHDYH�;�$�RSHQ�
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&KDSWHU����/RZ�3RZHU�&RQWURO�&LUFXLWV
&KDSWHU������2YHUYLHZ

x 6ZLWFKLQJ�EHWZHHQ�PDLQ�FORFN�DQG�3//�FORFN
:URQJ�3//�2VFLOODWLRQ�VWDELOLVDWLRQ�WLPH�PHQWLRQHG�
2OG�
:KHQ�WKH�0&6�ELW�LV�FKDQJHG�IURP�µ�¶�WR�µ�¶��WKH�3//�FORFN�WDNHV�RYHU�IURP�WKH�PDLQ�FORFNDIWHU�WKH�3//�FORFN�VWDELOL]DWLRQ�ZDLW�WLPH����� PDFKLQH�FORFN�F\FOHV���
1HZ�
:KHQ�WKH�0&6�ELW�LV�FKDQJHG�IURP�µ�¶�WR�µ�¶��WKH�3//�FORFN�WDNHV�RYHU�IURP�WKH�PDLQ�FORFN�DIWHU�WKH�3//�FORFN�VWDELOL]DWLRQ�ZDLW�WLPH����� PDFKLQH�FORFN�F\FOHV��
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