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67$1'$5',6$7 ,21� ,668(6�)25�7+(�(8523($1�75867('�6(59,&(6�� �(76

3$*(�� 0$<�����

������3,&6��3ODWIRUP�IRU�,QWHUQHW�&RQWHQW�6HOHFWLRQ�������������������������������������������������������������������������� ��������'LJLWDO�6LJQDWXUH�,QLWLDWLYH �������������������������������������������������������������������������������������������������������� ������+($/7+&$5(�²�75867+($/7+ �������������������������������������������������������������������������������������������������������� ������7(/(&20081,&$7,216���������������������������������������������������������������������������������������������������������������������� ��������$GYDQFHG�6HFXULW\�IRU�3(UVRQDO�&RPPXQLFDWLRQV�7HFKQRORJLHV�²�$63H&7 �������������������������� ������(/(&7521,&�0$,/ ������������������������������������������������������������������������������������������������������������������������������ ������(/(&7521,&�38%/,6+,1*��,1)250$7,21�%52.,1*��&23<5,*+7�0$1$*(0(17�������������������������������� ��������$UFKLWHFWXUH�IRU�LQIRUPDWLRQ�%URNHUDJH�6HUYLFH�²�$%6 ���������������������������������������������������������� ������&+,3���6(&85(�(/(&7521,&�75$16$&7,21�²�&�6(7 ���������������������������������������������������������������������� ��������'LIIHUHQFHV�EHWZHHQ�&�6(7�DQG�6(7����������������������������������������������������������������������������������������� ��������,QWHURSHUDELOLW\�ZLWK�6(7����������������������������������������������������������������������������������������������������������� ��������)XWXUH�SODQV ������������������������������������������������������������������������������������������������������������������������������� ��
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�� 6800$5<�2)�5(3257
��� 3XUSRVH7KHUH�DUH�WZR�PDLQ�SXUSRVHV�RI�WKLV�UHSRUW��WKH�ILUVW�LV�WR�UHYLHZ�WKH�FXUUHQWVWDQGDUGV�DQG�VSHFLILFDWLRQV�ZKLFK�H[LVW�RU�DUH�EHLQJ�GHYHORSHG��ZKLFK�DUHUHOHYDQW�IRU�WKH�HVWDEOLVKPHQW�RI�(XURSH�ZLGH�WUXVWHG�VHUYLFHV��WKH�VHFRQG�LVWR�SXW�IRUZDUG�D�URDGPDS�IRU�IXWXUH�VWDQGDUGV�GHYHORSPHQW�ZRUN�
��� 6WDWXV7KH�DUHD�RI�VWDQGDUGV�GHYHORSPHQW�LV�DOZD\V�FKDQJLQJ��H[LVWLQJ�VWDQGDUGVDUH�LPSURYHG��QHZ�VWDQGDUGV�DUH�LQWURGXFHG���7KLV�UHSRUW�UHIHUV�WR�WKH�VWDWH�RIVWDQGDUGV�DQG�VSHFLILFDWLRQV�DFWLYLWLHV�DW�WKH�EHJLQQLQJ�RI�$SULO��������7KHUHSRUW�KDV�EHHQ�SURGXFHG�IROORZLQJ�UHYLHZ�RI�ZRUN�LQ�D�QXPEHU�RI�VWDQGDUGVUHODWHG�RUJDQLVDWLRQV�x ,QWHUQDWLRQDO�6WDQGDUGV�2UJDQLVDWLRQ��,62�x ,QWHUQHW�(QJLQHHULQJ�7DVN�)RUFH��,(7)�x (XURSHDQ�7HOHFRPPXQLFDWLRQV�6WDQGDUGV�,QVWLWXWH��(76,�x (XURSHDQ�&RPPLWWHH�IRU�6WDQGDUGLVDWLRQ��&(1��7KH�HQYLURQPHQW�LQ�ZKLFK�VWDQGDUGV�DUH�SURGXFHG�DQG�WKH�PRWLYDWLRQV�IRUVWDQGDUGV�KDYH�EHHQ�FRQVLGHUHG�7KH�ZRUN�RI�D�QXPEHU�RI�LQGXVWU\�JURXSV�KDV�DOVR�EHHQ�UHYLHZHG�$�QXPEHU�RI�SURMHFWV�IXQGHG�E\�WKH�(XURSHDQ�&RPPLVVLRQ�KDYH�DOVR�EHHQUHYLHZHG��LQ�RUGHU�WR�LGHQWLI\�SRVVLEOH�DFWLRQ�WR�EULQJ�WKHLU�UHVXOWV�LQWR�WKHVWDQGDUGV�DUHD�
��� 3ULRULWLHV�IRU�DFWLRQ7KH�PDLQ�FRQFOXVLRQV�RI�WKH�UHSRUW�DQG�UHFRPPHQGDWLRQV�IRU�DFWLRQ�IDOO�XQGHUWZR�KHDGLQJV��FRQWHQW�RI�VWDQGDUGV�DQG�SURFHVVHV�IRU�WKHLU�SURGXFWLRQ���$PRUH�GHWDLOHG�URDGPDS�LV�ZLWKLQ�WKH�UHSRUW���7KH�XQGHUO\LQJ�FRQFOXVLRQ�LV�WKDWWKH�WHFKQLFDO�VWDQGDUGV��ZKLOH�QRW�FRPSOHWHO\�DQG�IRUPDOO\�UDWLILHG��DUH�ZHOODGYDQFHG��ZKDW�LV�UHTXLUHG�LV�D�IRFXV�RQ�LPSOHPHQWDWLRQ�RI�DSSOLFDWLRQV�XVLQJWUXVWHG�VHUYLFHV�
����� &RQWHQW�RI�VWDQGDUGVx 3XEOLF�NH\�LQIUDVWUXFWXUH�WR�VXSSRUW�GLJLWDO�VLJQDWXUHV�DQG�RWKHU�SXEOLFNH\�EDVHG�RSHUDWLRQV�VXFK�DV�QRQ�UHSXGLDWLRQ�x DGRSW�;�����Y���IRU�FHUWLILFDWH�IRUPDWx SURPRWH�XVH�RI�/LJKWZHLJKW�'LUHFWRU\�$FFHVV�3URWRFRO��/'$3��IRUDFFHVV�WR�GLUHFWRULHVx DGRSW�WKH�ZRUN�RI�WKH�,(7)�3XEOLF�.H\�,QIUDVWUXFWXUH�*URXS��3.,;��HLWKHU�DV�LW�LV�RU�DV�D�VRXUFH�IRU�RWKHU�GHYHORSPHQWV�RI�WUXVWHGVHUYLFH�LQIUDVWUXFWXUHV
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x FHUWLILFDWHV�SURILOHV�²�LQLWLDWH�DFWLRQ�WR�PLQLPLVH�SUROLIHUDWLRQ�RIFHUWLILFDWH�SURILOHV�DQG�HQDEOH�LQWHURSHUDELOLW\�RI�FHUWLILFDWHVx 6PDUW�FDUGV�²�LQ�RUGHU�WR�SURYLGH�FRQILGHQFH�LQ�WKH�XVH�RI�VHUYLFHV�GHYHORS�VWDQGDUGV�WKDW�VXSSRUW�VPDUW�FDUGV��SDUWLFXODUO\�IRU�WKH�6HFXUH(OHFWURQLF�7UDQVDFWLRQ�VSHFLILFDWLRQx 0DQDJHPHQW�VWDQGDUGV��F�I��,62�������²�GHYHORS�FRGHV�RI�SUDFWLFHDQG�PDQDJHPHQW�JXLGHOLQHV�WR�VXSSRUW�PXWXDO�UHFRJQLWLRQ�RI�VHUYLFHVE\�SURYLGHUV�DQG�WR�EXLOG�FRQILGHQFH�LQ�VHUYLFHV�DPRQJ�XVHUV�
����� 6WDQGDUGV�PDNLQJ�SURFHVVHV(IIHFWLYH�VWDQGDUGV�DUH�PDGH�E\�FRQVHQVXV�RI�WKH�GLIIHUHQW�SOD\HUV�LQ�WKHPDUNHW�SODFH��YHQGRUV��VHUYLFH�SURYLGHUV��XVHUV��UHSUHVHQWDWLYHV�RI�WKH�SXEOLFLQWHUHVW���7KH�SURFHVVHV�VKRXOG�FRUUHVSRQG�WR�WKLV�E\�EHLQJ�RSHQ�DQG�YLVLEOH�x 7KH�,(7)��DV�D�JOREDO�IRUXP�IRU�QHWZRUN�VWDQGDUGV�GHYHORSPHQW�VKRXOG�EH�WKH�SUHIHUUHG�SODFH�IRU�WKH�GHYHORSPHQW�RI�VSHFLILFDWLRQV�DQGVWDQGDUGV�WR�VXSSRUW�WKH�JURZWK�RI�WUXVWHG�VHUYLFH�DSSOLFDWLRQV���7KHZRUN�EHLQJ�GRQH�RQ�WKH�3XEOLF�.H\�,QIUDVWUXFWXUH�LV�DQ�H[DPSOH�RI�VXFKDFWLYLW\�x ,62�ZRUN�VKRXOG�IRFXV�RQ�UDWLILFDWLRQ�RI�VWDQGDUGV�SURGXFHGHOVHZKHUH��HLWKHU�LQ�WKH�,(7)�RU�LQ�QDWLRQDO�ERGLHV��LI�VXFK�UDWLILFDWLRQ�LVQHHGHG�E\�SOD\HUV�LQ�WKH�PDUNHW�SODFH�x *URXSV�RI�PDUNHW�SOD\HUV�VKRXOG�EH�HVWDEOLVKHG�WR�LQFUHDVHLQYROYHPHQW�E\�XVHUV�DQG�RSHUDWRUV�LQ�WKH�GHYHORSPHQW�RI�JXLGHOLQHVIRU�WKH�RSHUDWLRQ�RI�WUXVWHG�VHUYLFHV�x 6WDQGDUGV�ZRUN�VKRXOG�EH�PDGH�PRUH�YLVLEOH�DQG�HIILFLHQW�E\�WKH�ZLGHUXVH�RI�HOHFWURQLF�PHGLD���7KLV�LQFOXGHV�XVH�RI�HPDLO�GLVFXVVLRQ�OLVWV�GRFXPHQW�VWRUHV�DQG�GLUHFWRULHV�RI�RQ�JRLQJ�ZRUN�
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�� 6&23(�2)�678'<7KH�REMHFWLYHV�RI�WKLV�UHSRUW�DUH�x WR�UHYLHZ�WKH�VWDQGDUGV�DQG�VSHFLILFDWLRQV�ZKLFK�H[LVW�RU�DUH�EHLQJGHYHORSHG�ZKLFK�HQDEOH�WKH�HVWDEOLVKPHQW�DQG�RSHUDWLRQ�RI�(XURSHDQ7UXVWHG�6HUYLFHVx WR�LGHQWLI\�ZKDW�VWDQGDUGV��VSHFLILFDWLRQV�DQG�RWKHU�GRFXPHQWV�VKRXOGEH�SURGXFHG�DQGx WR�SURSRVH�KRZ�WKDW�ZRUN�VKRXOG�EH�GRQH�,W�VKRXOG�EH�QRWHG�WKDW�WKH�GHYHORSPHQW�RI�VWDQGDUGV�DQG�VSHFLILFDWLRQV�LV�DQRQ�JRLQJ�SURFHVV�DQG�D�YLHZ�DW�D�SDUWLFXODU�WLPH�PD\�QHHG�WR�EH�UHYLVHG�DVIXUWKHU�VWDQGDUGV�DQG�VSHFLILFDWLRQV�DUH�SURGXFHG�7KLV�UHSRUW�FRQVLGHUV�QRW�RQO\�WKH�FRQWHQW�RI�WKH�VWDQGDUGV�DQG�VSHFLILFDWLRQVEXW�DOVR�WKH�SURFHVVHV�ZKLFK�HQDEOH�WKHLU�SURGXFWLRQ���$�NH\�DWWULEXWH�RI��DVWDQGDUG�LV�WKDW�LW�LV�DJUHHG�E\�WKH�FRPPXQLW\�ZKRP�LW�FRQFHUQV��LW�LV�WKHUHIRUHLPSRUWDQW�WR�HQVXUH�WKDW�WKH�SURFHVVHV�ZKLFK�UHVXOW�LQ�WKH�SURGXFWLRQ�RIVWDQGDUGV�LQYROYH��LQ�WKH�DSSURSULDWH�ZD\��WKH�SDUWLHV�FRQFHUQHG���7KH�ZRUGVWDQGDUG LV�XVHG�IRUPDOO\�WR�GHVFULEH�D�VSHFLILFDWLRQ�ZKLFK�LV�JRLQJ�WKURXJK�RUKDV�JRQH�WKURXJK�D�SURFHVV�GHILQHG�E\�QDWLRQDO�RU�LQWHUQDWLRQDO�DJUHHPHQWVDFFRUGLQJ�WR�ZKLFK�LW�LV�GHYHORSHG�DQG�DJUHHG�E\�D�FHUWDLQ�FRPPXQLW\�UHSUHVHQWHG�E\�D�IRUPDOO\�FRQVWLWXWHG�ERG\��WKHVH�DUH�NQRZQ�DV�GH�MXUHVWDQGDUGV���7KH�ZRUG�VSHFLILFDWLRQ��RQ�WKH�RWKHU�KDQG��LV�XVHG�IRUPDOO\�RIGRFXPHQWV�ZKLFK�PD\�EHFRPH�VWDQGDUGV�RU��E\�WKHLU�GHPRQVWUDWHG�XVH�ZLWKLQD�FRPPXQLW\��DUH�ZLGHO\�DFFHSWHG�LQ�SUDFWLFH��WKLV�FDWHJRU\�PD\�EH�FDOOHG�LQIRUPDOO\��GH�IDFWR�VWDQGDUGV���,Q�IRUPDO�ODQJXDJH��D�VSHFLILFDWLRQ RQO\EHFRPHV�D�GH�MXUH�VWDQGDUG ZKHQ�LW�LV�DJUHHG�E\�D�IRUPDO�VWDQGDUGV�ERG\�7KLV�UHSRUW�x LGHQWLILHV�UHDVRQV�IRU�VWDQGDUGV�DQG�VSHFLILFDWLRQV�DQG�WKHLU�UHOHYDQFHWR�WKH�HVWDEOLVKPHQW�RI�(XURSHDQ�WUXVWHG�VHUYLFHVx FRQVLGHUV�WKH�SURFHVVHV�IRU�SURGXFLQJ�VWDQGDUGV�DQG�VSHFLILFDWLRQVx SURSRVHV�D�URDGPDS�IRU�IXWXUH�VWDQGDUGV�DQG�VSHFLILFDWLRQ�UHODWHGZRUNx UHYLHZV�FXUUHQW�VWDQGDUGV�DQG�VSHFLILFDWLRQVx H[DPLQHV�WKH�ZRUN�RI�VRPH�SURMHFWV�UHOHYDQW�WR�VWDQGDUGV�DQGVSHFLILFDWLRQV�IRU�7UXVWHG�6HUYLFHV�$�7UXVWHG�6HUYLFH�LV�GHILQHG�DV�EHLQJ�D�VHUYLFH�ZKLFK�LV�XVHG�E\�RQH�RU�PRUHHQWLWLHV�WR�DFKLHYH��WKURXJK�FU\SWRJUDSKLF�WHFKQRORJ\��FRQILGHQFH�LQ�WKH�XVH�RIHOHFWURQLF�PHGLD�IRU�WKH�FRPPXQLFDWLRQ�DQG�VWRUDJH�RI�GDWD���7KLV�FRQILGHQFHUHODWHV�WR�WKH�LQWHJULW\�RI�WKH�GDWD��ZKR�LV�DFFRXQWDEOH�IRU�LW��ZKR�FDQ�DFFHVV�LWDQG�KRZ�DYDLODEOH�LW�LV�7KLV�UHSRUW�LV�DERXW�KRZ�VWDQGDUGV�DQG�VSHFLILFDWLRQV�FDQ�FRQWULEXWH�WR�WKHHVWDEOLVKPHQW�RI�7UXVWHG�6HUYLFHV�DQG�FRQILGHQFH�LQ�WKH�HOHFWURQLF�PHGLD�WKH7UXVWHG�6HUYLFHV�VXSSRUW�
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�� 5(48,5(0(176�)25�67$1'$5'6
��� :KR�QHHGV�VWDQGDUGV�DQG�ZK\
����� 8VHUV�RI�WKH�,QIRUPDWLRQ�,QIUDVWUXFWXUH7KH�*XLGHOLQHV�IRU�&U\SWRJUDSK\�3ROLF\�UHFHQWO\�SXEOLVKHG�E\�WKH�2UJDQLVDWLRQIRU�(FRQRPLF�&R�RSHUDWLRQ�DQG�'HYHORSPHQW��2(&'��HPSKDVLVHG�WKHLPSRUWDQW�LPSDFW�RQ�HFRQRPLF�GHYHORSPHQW�DQG�ZRUOG�WUDGH�RI�VHFXUHLQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�LQIUDVWUXFWXUHV���7UXVWHG�VHUYLFHV�DUH�D�PDMRUSDUW�RI�WKDW�LQIUDVWUXFWXUH���7KHUH�LV�WKXV�D�VSHFLILF�HFRQRPLF�VWLPXOXV�WR�WKHHVWDEOLVKPHQW�RI�WUXVWHG�VHUYLFHV���7KH�2(&'�*XLGHOLQHV�DOVR�KLJKOLJKW�WKHQHHG�IRU�LQWHUQDWLRQDO�WUDGH�RYHU�RSHQ�QHWZRUNV��ZLWK�JOREDO�LQWHURSHUDELOLW\�SRUWDELOLW\�DQG�PRELOLW\���)RU�D�XVHU��LQWHURSHUDELOLW\�PHDQV�EHLQJ�DEOH�WR�ZRUNZLWK�D�QXPEHU�RI�WUXVWHG�VHUYLFHV��ZLWKRXW�WKH�QHHG�IRU�VSHFLDO�SURFHGXUHVVXFK�DV�GDWD�IRUPDW�FRQYHUVLRQ��SRUWDELOLW\�PHDQV�EHLQJ�DEOH�WR�PRYHDSSOLFDWLRQ�VROXWLRQV�IURP�RQH�VRIWZDUH�DQG�KDUGZDUH�HQYLURQPHQW�WR�DQRWKHUDQG�VR�WKH�DELOLW\�WR�FRPELQH�DQ�DSSOLFDWLRQ�ZLWK�D�FKRLFH�RI�WUXVWHG�VHUYLFHV�PRELOLW\�PHDQV�EHLQJ�DEOH�WR�DFFHVV�WKH�VDPH�WUXVWHG�VHUYLFHV��ZLWK�WKH�VDPHIXQFWLRQDOLW\��ZKHQ�DZD\�IURP�WKH�XVXDO�SODFH�RI�ZRUN��SDUWLFXODUO\�ZKHQ�LQRWKHU�FRXQWULHV�8VHUV�ZLOO�DOVR�QHHG�WR�KDYH�FRQILGHQFH�LQ�WKH�VROXWLRQV�DQG�VHUYLFHV�WKH\�XVH�7KLV�FRQILGHQFH�PD\�EH�EDVHG�RQ�DOUHDG\�H[LVWLQJ�EDVHV��VXFK�DV�WKH�PDUNHWSUHVHQFH�RI�D�VHUYLFH�SURYLGHU�RU�YHQGRU��LW�PD\�EH�EDVHG�RQ�WKH�WUXVW�DOUHDG\SODFHG�LQ�DQ�RUJDQLVDWLRQ�IRU�RWKHU�UHDVRQV��IRU�H[DPSOH��WKH�WUXVW�UHODWLRQVKLSEHWZHHQ�D�EDQN�DQG�LWV�FXVWRPHUV��LW�PD\�EH�EDVHG�RQ�D�PDUNHW�DFFHSWHGHYDOXDWLRQ�RU�OLFHQVLQJ�VFKHPH�IRU�VHUYLFHV���0DQDJHPHQW�VWDQGDUGV�VXFK�DV,62�������ZKLFK�H[SUHVV�DW�DQ\�SDUWLFXODU�WLPH�WKH�FXUUHQW�³VWDQGDUG�SUDFWLFH´RU�³EHVW�FXUUHQW�SUDFWLFH´�LQ�DQ�DUHD��KDYH�D�UROH�DPRQJ�XVHUV�LQ�GHYHORSLQJDQG�HVWDEOLVKLQJ�FRQILGHQFH�LQ�WUXVWHG�VHUYLFHV�ZKLFK�FRPSO\�ZLWK�WKHP�
����� 3URYLGHUV�RI�7UXVWHG�6HUYLFHV6HUYLFH�SURYLGHUV�QHHG�VWDQGDUGV�IRU�D�QXPEHU�RI�IXQFWLRQDO�UHDVRQV�x 7KH\�ZLVK�WR�SURYLGH�VHUYLFHV�WR�DV�ZLGH�D�PDUNHW�DV�SRVVLEOH�LQWHURSHUDELOLW\�ZLWK�WKHLU�SRWHQWLDO�FOLHQWV�LV�UHTXLUHG��WKHLU�FOLHQWV�ZLOO�QRW�DOOKDYH�WKH�VDPH�DSSOLFDWLRQ��VRIWZDUH�DQG�KDUGZDUH�V\VWHPV�x 6HUYLFH�SURYLGHUV�ZLOO�QHHG�WR�HVWDEOLVK�UHODWLRQVKLSV�ZLWK�RWKHU�VHUYLFHSURYLGHUV��ERWK�LQ�WKHLU�RZQ�FRXQWU\�DQG�JOREDOO\�LQ�RUGHU�WR�VXSSRUW�JOREDOWUDQVDFWLRQV�DQG�WKH�PRELOLW\�RI�WKHLU�FXVWRPHUV��ZKHQ�DZD\�IURP�WKHLUXVXDO�SODFH�RI�EXVLQHVV��WKHUHIRUH�WHFKQLFDO�LQWHURSHUDELOLW\�DPRQJ�VHUYLFHSURYLGHUV�LV�UHTXLUHG�x )RU�VHUYLFH�SURYLGHUV��SRUWDELOLW\�RI�VROXWLRQV�PHDQV�WKH�DELOLW\�WR�PRYHWKHLU�DSSOLFDWLRQ�V\VWHPV�IURP�RQH�VRIWZDUH�DQG�KDUGZDUH�HQYLURQPHQW�WRDQRWKHU��DQG�WKH�DELOLW\�WR�FRPELQH�DQ�DSSOLFDWLRQ�ZLWK�D�FKRLFH�RI�WUXVWHGVHUYLFHV��WKXV�SURWHFWLQJ�WKHLU�LQYHVWPHQW�LQ�WKDW�DSSOLFDWLRQ�7KHUH�PD\�DOVR�EH�D�QHHG�IRU�PDQDJHPHQW�VWDQGDUGV��DQ�H[DPSOH�RI�ZKLFK�LVWKH�,62������4XDOLW\�0DQDJHPHQW�VWDQGDUG���6HUYLFH�SURYLGHUV�ZLOO�QHHG�WRHVWDEOLVK�EDVHV�RQ�ZKLFK�WKH\�FDQ�WUXVW�RWKHU�VHUYLFH�SURYLGHUV��VWDQGDUGV
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DJDLQVW�ZKLFK�WKH�RSHUDWLRQ�RI�SURYLGHUV�FDQ�EH�PHDVXUHG�PD\�DVVLVW�WKHHVWDEOLVKPHQW�RI�PXWXDO�FR�RSHUDWLRQ�DJUHHPHQWV�
����� 6ROXWLRQ�YHQGRUV6ROXWLRQ�YHQGRUV�QHHG�WR�SURGXFH�VROXWLRQV�ZKLFK�PHHW�WKH�QHHGV�RI�XVHUVDQG�VHUYLFH�SURYLGHUV���7KHLU�VROXWLRQV�QHHG�WR�LQWHURSHUDWH�ZLWK�VROXWLRQV�IURPRWKHU�YHQGRUV���$Q�LQFHQWLYH�WR�GHYHORSLQJ�SRUWDEOH�VROXWLRQV�LV�WKH�DYDLODELOLW\RI�D�ODUJHU�PDUNHW�IRU�WKHLU�SURGXFWV�
��� ,QWHURSHUDELOLW\��SRUWDELOLW\�DQG�PRELOLW\,QWHURSHUDELOLW\��SRUWDELOLW\�DQG�PRELOLW\�DUH�UHTXLUHG�LQ�VROXWLRQV�DQG�VHUYLFHV�WKH\�DUH�YHU\�ODUJHO\�DFKLHYHG�E\�DJUHHG�VWDQGDUGV�FRYHULQJ�SURWRFROV��GDWDIRUPDWV�DQG�SURJUDP�LQWHUIDFHV���%\�XVLQJ�DJUHHG�SURWRFROV�DQG�GDWD�IRUPDWV�DSSOLFDWLRQV�DQG�V\VWHPV�FDQ�LQWHURSHUDWH�ZLWKRXW�WKH�QHHG�WR�GHYHORSJDWHZD\�VHUYLFHV�DQG�FRQYHUVLRQ�SURJUDPV�FKDQJLQJ�RQH�IRUPDW�WR�DQRWKHU�3RUWDELOLW\�RI�VROXWLRQV�PHDQV�WKH\�FDQ�EH�PRYHG�IURP�RQH�V\VWHPHQYLURQPHQW�WR�DQRWKHU�DQG�FDQ�EH�FRPELQHG�ZLWK�D�FKRLFH�RI�WUXVWHGVHUYLFHV��IRU�XVHUV�DQG�VHUYLFH�SURYLGHUV�WKLV�PHDQV�D�SURWHFWLRQ�RI�WKHLULQYHVWPHQW�LQ�WKH�GHSOR\PHQW�RI�WKH�VROXWLRQ��IRU�YHQGRUV�LW�PHDQV�D�ODUJHUPDUNHW�IRU�WKHLU�VROXWLRQV�0RELOLW\�PHDQV�WKDW�XVHUV�FDQ�PRYH�IURP�SODFH�WR�SODFH��FRXQWU\�WR�FRXQWU\ZLWK�QR�ORVV�RI�VHUYLFH�SURYLGHG�E\�WKHLU�WUXVWHG�VHUYLFH���)RU�VHUYLFHSURYLGHUV��PRELOLW\�PHDQV�EHLQJ�DEOH�WR�SURYLGH�ZKDW�WKH�XVHU�QHHGV�ZKHUHYHUKH�LV�
��� 7\SHV�RI�VWDQGDUGV�UHTXLUHG,Q�RUGHU�WR�PHHW�WKH�PDUNHW�UHTXLUHPHQWV��WHFKQLFDO�VWDQGDUGV�DUH�UHTXLUHG�WRVXSSRUW�LQWHURSHUDELOLW\��SRUWDELOLW\�DQG�PRELOLW\���0DQDJHPHQW�VWDQGDUGV���FI�,62�������PD\�EH�QHHGHG�WR�DVVLVW�VHUYLFH�SURYLGHUV�WR�HVWDEOLVK�JOREDOUHODWLRQVKLSV�DQG�IRU�XVHUV�WR�KDYH�FRQILGHQFH�LQ�WKHLU�VHUYLFH�SURYLGHUV�6WDQGDUGV�IRU�HYDOXDWLRQ�RI�V\VWHPV�DQG�VHUYLFHV�PD\�DOVR�EH�UHTXLUHG��LQRUGHU�WR�EXLOG�FRQILGHQFH�LQ�WKH�VHUYLFHV�SURYLGHG�
��� 5HTXLUHPHQWV�RQ�WKH�SURFHVV%HFDXVH�WKLV�DUHD�RI�WUXVWHG�VHUYLFHV�LV�DERXW�EXLOGLQJ�FRQILGHQFH�DQG�WUXVW�LQWKH�LQIRUPDWLRQ�V\VWHPV�VRFLHW\��LW�LV�LPSRUWDQW�WKDW�WKH�SURFHVV�RI�VWDQGDUGVSURGXFWLRQ�PHHWV�FHUWDLQ�UHTXLUHPHQWV���7KHVH�UHTXLUHPHQWV�FDQ�EH�GHVFULEHGDV�x RSHQQHVV�²�WKDW�LV��WKH�PHWKRGV�E\�ZKLFK�D�VWDQGDUG�LV�SURGXFHG�VKRXOGEH�RSHQ�WR�SDUWLFLSDWLRQ�E\�DOO�WKRVH�FRQFHUQHG�E\�WKH�UHVXOWLQJ�VWDQGDUG�WKH�SKDVHV�RI�VWDQGDUG�SURGXFWLRQ�VKRXOG�DOVR�EH�YLVLEOH��SUHIHUDEO\�ZLWKYHUVLRQV�RI�VWDQGDUGV�EHLQJ�SXEOLVKHG�HOHFWURQLFDOO\�x PDUNHW�GULYHQ�²�WKH�VWDQGDUG�VKRXOG�FRUUHVSRQG�WR�WKH�GHYHORSPHQWV�RIWKH�PDUNHW�DQG�LWV�HYROXWLRQ��DV�UHIOHFWHG�E\�WKH�LQWURGXFWLRQ�RI�QHZSURGXFWV�DQG�VHUYLFHV���7KLV�LV�HVSHFLDOO\�UHOHYDQW�WR�WKH�DUHD�RI�WUXVWHGVHUYLFHV��ZKLFK�LV�D�PDUNHW�VWLOO�LQ�DQ�LPPDWXUH�DQG�LQWURGXFWRU\�SKDVH�3URPRWLRQ�RI�SDUWLFXODU�VROXWLRQV��ZKHWKHU�RQ�D�WHFKQLFDO�RU�UHJXODWRU\
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EDVLV��ZKLFK�GR�QRW�FRUUHVSRQG�WR�WKH�PDUNHW�WUHQGV��LV�OLNHO\�WR�OHDG�WR�DQLQHIIHFWLYH�VWDQGDUG�x FRQVHQVXV�²�VWDQGDUGV��E\�GHILQLWLRQ��UHSUHVHQW�DQ�DJUHHPHQW��WKHVWURQJHVW�DQG�PRVW�HIIHFWLYH�VWDQGDUGV�DUH�WKRVH�ZLWK�WKH�ZLGHVWDJUHHPHQW��GHYHORSHG�E\�FRQVHQVXV�RI�WKH�SDUWLHV�FRQFHUQHG�E\�WKHLUSURGXFWLRQ�6WDQGDUGV�GHYHORSHG�LQ�DQ�RSHQ��PDUNHW�DZDUH�PDQQHU�FDQ�VXSSRUW�HIIHFWLYHUHJXODWLRQ��OLFHQVLQJ�DQG�HYDOXDWLRQ�
��� &RQVWUDLQWV�RQ�VWDQGDUGV7KH�DUHD�RI�FU\SWRJUDSK\�LQ�JHQHUDO�LV�FRQVWUDLQHG�E\�H[SRUW�UHJXODWLRQV�DQGFRQWUROV�RQ�WKH�XVH�RI�FU\SWRJUDSK\�IRU�FRQILGHQWLDOLW\��LQ�VRPH�FRXQWULHV��WKHVHFRQWUROV�PD\�LQFOXGH�UXOHV�FRQFHUQLQJ�DFFHVV�WR�HQFU\SWHG�GDWD�DQG�WKHVWUHQJWK�RI�FU\SWRJUDSKLF�DOJRULWKPV���7KHVH�FRQWUROV�FXUUHQWO\�KLQGHU�JOREDOLQWHURSHUDELOLW\�DQG�PRELOLW\���)RU�D�FXUUHQW�VXUYH\�RI�ODZ�UHODWLQJ�WRFU\SWRJUDSK\��VHH�&U\SWR�/DZ�6XUYH\�E\�%HUW�-DDS�.RRSV�$Q\�IXWXUH�VWDQGDUGV�LQ�WKHVH�DUHDV��ZKHUH�QHFHVVDU\��ZLOO�KDYH�WR�WDNHDFFRXQW�RI�UHJXODWLRQV�DQG�FRQWUROV��HVWDEOLVKHG�E\�JRYHUQPHQWV�IROORZLQJ�WKHUHFHQW�SXEOLFDWLRQ�RI�WKH�2(&'�*XLGHOLQHV�IRU�&U\SWRJUDSK\�3ROLF\���7KHVH*XLGHOLQHV�KDYH�HVWDEOLVKHG�DJUHHG�LQWHUQDWLRQDO�SULQFLSOHV�ZKLFK�ZLOO�IRVWHUWKH�GHYHORSPHQW�RI�D�JOREDO�VHFXUH�LQIRUPDWLRQ�LQIUDVWUXFWXUH��HVSHFLDOO\�E\VWDWLQJ�WKDW�JRYHUQPHQWV�VKRXOG�DYRLG�GHYHORSLQJ�FU\SWRJUDSK\�SROLFLHV�DQGSUDFWLFHV�ZKLFK�FUHDWH�XQMXVWLILHG�REVWDFOHV�WR�JOREDO�HOHFWURQLF�FRPPHUFHDQG�FUHDWLQJ�XQMXVWLILHG�REVWDFOHV�WR�LQWHUQDWLRQDO�DYDLODELOLW\�RI�FU\SWRJUDSKLFPHWKRGV�
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�� 7+(�67$1'$5'6�352&(66(6
��� )RUPDO�VWDQGDUGLVDWLRQ6WDQGDUGV�FDQ�EH�SURGXFHG�ZLWKLQ�DQ\�FRPPXQLW\�DIWHU�D�SURFHVV�RIGHYHORSPHQW�DQG�DJUHHPHQW���+RZHYHU��VWDQGDUGV�LQ�WKH�IRUPDO�VHQVH�RI�WKHZRUG�DUH�WKRVH�SURGXFHG�DFFRUGLQJ�WR�WKH�VR�FDOOHG�IRUPDO�VWDQGDUGLVDWLRQSURFHVV��W\SLILHG�E\�RUJDQLVDWLRQV�VXFK�DV�WKH�,QWHUQDWLRQDO�6WDQGDUGV2UJDQLVDWLRQ��,62����7KH�GHYHORSPHQW�RI�IRUPDO�LQWHUQDWLRQDO�,QIRUPDWLRQ7HFKQRORJ\��,7��VWDQGDUGV�KDV�EHHQ�GRQH�E\�VSHFLDOLVW�WHFKQLFDO�FRPPLWWHHV�FRQVLVWLQJ�RI�H[SHUWV�IURP�UHODWHG�FRPPLWWHHV�LQ�QDWLRQDO�VWDQGDUGV�ERGLHV�7KH�QHHG�WR�DFKLHYH�FRQVHQVXV��ERWK�DPRQJ�WKH�GHYHORSHUV�DQG�EHWZHHQ�WKHQDWLRQDO�ERGLHV�ZKR�DSSURYH�WKH�UHVXOWV�DV�LQWHUQDWLRQDO�VWDQGDUGV��KDV�OHG�WRUHODWLYHO\�ORQJ�DQG�VRPHWLPHV�XQDFFHSWDEOH�OHDG�WLPHV�IURP�SURMHFW�LQLWLDWLRQWR�DYDLODELOLW\�RI�WKH�VWDQGDUG���:KLOH�WKH�GHYHORSPHQW�RI�WHFKQRORJ\�HVSHFLDOO\�LQ�WKH�DUHD�RI�QHWZRUNV�DQG�GLVWULEXWHG�V\VWHPV��KDV�EHHQ�JDWKHULQJVSHHG��,62�KDV�EHHQ�WU\LQJ�WR�NHHS�SDFH�ZLWK�LW���,Q�DQ�DWWHPSW�WR�LPSURYH�WKHHIIHFWLYHQHVV�RI�WKH�,7�VWDQGDUGLVDWLRQ�SURFHVV��WKH�-RLQW�7HFKQLFDO�&RPPLWWHHRI�,62�DQG�WKH�,QWHUQDWLRQDO�(OHFWURWHFKQLFDO�&RPPLVVLRQ��,(&���NQRZQ�DV-7&���KDV�SURSRVHG�D�ZD\�IRU�3XEOLFO\�$YDLODEOH�6SHFLILFDWLRQV��3$6��WR�EHJLYHQ�D�VWDWXV�DV�LQWHUQDWLRQDO�VWDQGDUGV�LQ�D�UHODWLYHO\�VKRUW�WLPH���$OWKRXJK�LWZDV�DOZD\V�SRVVLEOH�IRU�HVWDEOLVKHG�LQGXVWU\�VSHFLILF�RU�SURSULHWDU\VSHFLILFDWLRQV�RU�GH�IDFWR VWDQGDUGV�WR�EH�D�VWDUWLQJ�SRLQW�IRU�GHYHORSPHQW�RIIRUPDO�VWDQGDUGV��WKDW�IRUPDO�SURFHVV�ZDV�VHHQ�E\�WKH�PDLQ�DFWRUV�WR�EH�WRRH[SHQVLYH�LQ�WLPH�DQG�UHVRXUFHV�7KH�FRPPLWWHHV�ZKRVH�ZRUN�LV�SDUWLFXODUO\�UHOHYDQW�WR�7UXVWHG�6HUYLFHV�DUH�x -7&��6&���2SHQ�V\VWHPV�LQWHUFRQQHFWLRQ��GDWD�PDQDJHPHQW�DQGRSHQ�GLVWULEXWHG�SURFHVVLQJx -7&��6&���,7�6HFXULW\�WHFKQLTXHVx 7&����%DQNLQJ��VHFXULWLHV�DQG�RWKHU�ILQDQFLDO�VHUYLFHV�,VVXHV3UREOHPV�LQ�WKH�IRUPDO�VWDQGDUGLVDWLRQ�SURFHVV�DUH�x VORZQHVV�RI�WKH�SURFHVV��D�PDMRU�IDFWRU�LV�WKH�H[WHQVLYH�UHYLHZSURFHVV�E\�QDWLRQDO�VWDQGDUGV�ERGLHV�x FRQIOLFW�RI�LQWHUHVWV��DFDGHPLFV�DQG�UHVHDUFKHUV�ZDQW�LGHDO�DQG�SHUIHFWVROXWLRQV��YHQGRUV�DQG�XVHUV�ZDQW�VROXWLRQV�ZKLFK�ZRUN�QRZ�x WKH�SURFHVV�LV�D�YROXQWDU\�DFWLYLW\��WKRVH�ZKR�UHSUHVHQW�WKH�,QIRUPDWLRQ7HFKQRORJ\�PDUNHW�DQG�FDQ�GHYHORS�DQG�UHYLHZ�VWDQGDUGV�DUH�QRWDYDLODEOH�ZKHQ�WKH�SDFH�RI�GHYHORSPHQW�VSHHGV�XS�,W�KDV�\HW�WR�EH�VHHQ�LI�WKH�SURSRVDO�IRU�WKH�PRUH�UDSLG�DGRSWLRQ�DV,QWHUQDWLRQDO�6WDQGDUGV�RI�3$6V�ZLOO�KDYH�WKH�GHVLUHG�HIIHFW�RI�UHGXFLQJ�WKHWLPH�WDNHQ�WR�SURGXFH�,QWHUQDWLRQDO�6WDQGDUGV�
��� ,QGXVWU\�JURXSV�DQG�VSHFLILFDWLRQV$V�WKH�SURSRVDO�IURP�-7&��UHFRJQLVHV��³DJUHHPHQW´�IRU�VSHFLILFDWLRQV�FDQ�EHREWDLQHG�E\�PDUNHW�SUHVHQFH���7KHUH�DUH�DOVR�PDQ\�LQGXVWU\�JURXSV�DQGFRQVRUWLD�GHYHORSLQJ�DQG�SURPRWLQJ�VSHFLILFDWLRQV�VXFK�DV�
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x WKH�2SHQ�*URXS��IRUPHUO\�;�2SHQx 2EMHFW�0DQDJHPHQW�*URXSx :RUOG�:LGH�:HE�&RQVRUWLXP��:�&�x (XURSHDQ�&RPSXWHU�0DQXIDFWXUHUV�$VVRFLDWLRQ��(&0$�2QH�IXQGDPHQWDO�GLIIHUHQFH�EHWZHHQ�WKHVH�JURXSV�DQG�WKH�WUDGLWLRQDOVWDQGDUGV�ERGLHV�LV�WKDW�WKH�IRUPHU�DUH�QRW�RUJDQLVDWLRQV�RSHQ�WR�DQG�HDVLO\MRLQHG�E\�DQ\�SOD\HU�LQ�WKH�,7�PDUNHW���0HPEHUVKLS�KDV�D�SULFH���$FRQVHTXHQFH�RI�D�PRUH�EXVLQHVV�RULHQWHG�DSSURDFK�LV�WKDW�VXFK�JURXSV�DUHDEOH�WR�SURJUHVV�WKHLU�ZRUN�PRUH�HIIHFWLYHO\�WKDQ�ERGLHV�ZKLFK�UHO\�SULPDULO\RQ�YROXQWDU\�VXSSRUW���+RZHYHU��IRU�WKHLU�VSHFLILFDWLRQV�WR�JDLQ�WKH�DFFHSWDQFHRI�VWDQGDUGV��WKHVH�JURXSV�QHHG�WR�VXEPLW�WKHLU�VSHFLILFDWLRQV�WR�D�PRUH�RSHQDQG�SXEOLF�ERG\�
��� ,QWHUQHW�VWDQGDUGV7KH�UDSLG�GHYHORSPHQW�RI�WKH�,QWHUQHW�RYHU�WKH�ODVW�IHZ�\HDUV��HVSHFLDOO\�LWVHYROXWLRQ�IURP�EHLQJ�SULPDULO\�D�JOREDO�DFDGHPLF�DQG�UHVHDUFK�QHWZRUN�WREHLQJ�ZLGHO\�XVHG�E\�JOREDO�FRPPHUFH��KDV�EURXJKW�WR�WKH�IRUH�WKH�,QWHUQHW(QJLQHHULQJ�7DVN�)RUFH��,(7)��DV�D�VWDQGDUGV�GHYHORSPHQW�ERG\���7KHSURFHVV�RI�VWDQGDUGV�PDNLQJ�ZLWKLQ�WKH�,(7)�LV�RSHQ�LQ�WKDW�DQ\�LQGLYLGXDO�FDQWDNH�SDUW�LQ�D�ZRUNLQJ�JURXS�ZKLFK�LV�GHYHORSLQJ�D�VWDQGDUG���+H�PHUHO\�KDV�WRSHUVXDGH�WKH�RWKHU�PHPEHUV�RI�WKH�JURXS�DQG�ZRUN�WRZDUGV�D�FRQVHQVXV�LQRUGHU�WR�DFKLHYH�D�UHVXOW���$Q�HVVHQWLDO�SDUW�RI�WKH�VWDQGDUGV�SURFHVV�LV�WKHGHPRQVWUDWLRQ�WKDW�SURSRVHG�VSHFLILFDWLRQV�ZRUN�DQG�WKDW�GLIIHUHQWLPSOHPHQWDWLRQV�RI�WKH�VSHFLILFDWLRQ�LQWHUZRUN�ZKHUH�WKDW�LV�DSSURSULDWH�7KH�SURFHVV�LQ�WKH�,QWHUQHW�FRPPXQLW\�IRU�WKH�GHYHORSPHQW�DQG�SURJUHVVLRQ�RIVWDQGDUGV�LV�GHVFULEHG�LQ�WKH�GRFXPHQW�,QWHUQHW�6WDQGDUGV�3URFHVV���5HYLVLRQ����5)&��������7KH�GRFXPHQW�OLVWV�WKH�JRDOV�RI�WKH�SURFHVV�DV�x WHFKQLFDO�H[FHOOHQFH�x SULRU�LPSOHPHQWDWLRQ�DQG�WHVWLQJ�x FOHDU��FRQFLVH��DQG�HDVLO\�XQGHUVWRRG�GRFXPHQWDWLRQ�x RSHQQHVV�DQG�IDLUQHVV���DQGx WLPHOLQHVV�7KH�SXEOLVKLQJ�PHGLXP�IRU�,QWHUQHW�VWDQGDUGV�DQG�UHODWHG�GRFXPHQWV�LV�WKHVHULHV�RI�GRFXPHQWV�FDOOHG�5HTXHVWV�IRU�&RPPHQWV��5)&����7KHUH�DUH�WZRPDLQ�FDWHJRULHV�RI�5)&V�x VWDQGDUGV�WUDFNx QRQ�VWDQGDUGV�WUDFN�6WDQGDUGV�WUDFN�5)&V�SURJUHVV�WKURXJK�WKH�SKDVHV�RI�SURSRVHG�WR�GUDIW�WREHLQJ�DJUHHG�DV�D�IXOO�,QWHUQHW�6WDQGDUG���1RQ�VWDQGDUGV�WUDFN�5)&V�LQFOXGHWKH�FDWHJRULHV�x ([SHULPHQWDOx ,QIRUPDWLRQDOx +LVWRULF�1RQ�VWDQGDUGV�WUDFN�5)&V�GR�QRW�KDYH�WKH�DJUHHPHQW�DQG�FRQVHQVXV�RI�WKH,QWHUQHW�FRPPXQLW\�EHKLQG�WKHP���7KH\�PD\�EH�QHZ�VWDQGDUGV�ZKLFK�PD\EHFRPH�VWDQGDUGV�WUDFN��WKH\�PD\�EH�ROG�VWDQGDUGV�RU�WKH\�PD\�EH�VWDQGDUGV
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XVHG�ZLWKLQ�D�SDUWLFXODU�FRPPXQLW\�EXW�ZKLFK�KDYH�QRW�EHHQ�VXEMHFWHG�WR�WKHIXOO�,QWHUQHW�6WDQGDUGV�SURFHVV�7KHUH�DUH�DOVR�5)&V�ZLWK�WKH�FODVVLILFDWLRQ�%HVW�&XUUHQW�3UDFWLFH��ZKLFKGHVFULEH�DW�D�SDUWLFXODU�WLPH�WKH�,QWHUQHW�FRPPXQLW\¶V�EHVW�FXUUHQW�WKLQNLQJ�RQD�VWDWHPHQW�RI�SULQFLSOH�RU�RQ�WKH�EHVW�ZD\�WR�SHUIRUP�VRPH�RSHUDWLRQV�7KH�JURXSV�ZKLFK�GHYHORS�WKH�,QWHUQHW�6WDQGDUGV�DUH�ZRUNLQJ�JURXSVRUJDQLVHG�LQ�VXEMHFW�DUHDV�LQ�WKH�,QWHUQHW�(QJLQHHULQJ�7DVN�)RUFH��,(7)����7KHVWDQGDUGV�DUH�WKHQ�FRQVLGHUHG�E\�WKH�,QWHUQHW�(QJLQHHULQJ�6WHHULQJ�*URXS�,(6*���PDGH�XS�RI�WKH�DUHD�GLUHFWRUV�RI�WKH�,(7)���,W�LV�SRVVLEOH�WR�DSSHDODJDLQVW�GHFLVLRQV�RI�WKH�,(6*�WR�WKH�,QWHUQHW�$UFKLWHFWXUH�%RDUG��ZKLFK�LV�DERG\�RI�WKH�,QWHUQHW�6RFLHW\�(DFK�VWDQGDUG�KDV�DQ�(GLWRU�ZKR�LV�UHVSRQVLEOH�IRU�SUHSDULQJ�DQG�RUJDQLVLQJWKH�VWDQGDUGV�LQ�WKHLU�ILQDO�IRUP���7KH�,(7)�PHPEHUV�ZKR�WDNH�SDUW�LQ�WKHZRUNLQJ�JURXSV¶�DFWLYLWLHV�DUH�QHWZRUN�GHVLJQHUV��RSHUDWRUV��YHQGRUV��DQGUHVHDUFKHUV�FRQFHUQHG�ZLWK�WKH�HYROXWLRQ�RI�WKH�,QWHUQHW�DUFKLWHFWXUH�DQG�WKHVPRRWK�RSHUDWLRQ�RI�WKH�,QWHUQHW���$Q\�LQWHUHVWHG�LQGLYLGXDO�FDQ�EH�D�PHPEHU�%HIRUH�VWDQGDUGV�HQWHU�WKH�,QWHUQHW�6WDQGDUGV�SURFHVV��WKH\�DUH�GHYHORSHG�E\D�ZRUNLQJ�JURXS�HVWDEOLVKHG�ZLWK�D�FKDUWHU�RU�WHUPV�RI�UHIHUHQFH�'HYHORSPHQW�YHUVLRQV�RI�WKH�VWDQGDUG�DUH�SXEOLVKHG�DV�,QWHUQHW�'UDIWV�DQGGLVFXVVHG��XVXDOO\�RQ�OLQH�XVLQJ�HOHFWURQLF�PDLO�XQWLO�D�KLJK�GHJUHH�RIFRQVHQVXV�LV�UHDFKHG�VR�WKDW�D�GUDIW�VWDQGDUG�FDQ�EH�SXEOLVKHG�DV�D�5HTXHVWIRU�&RPPHQWV��5)&��GRFXPHQW�1RW�DOO�VWDQGDUGV�GHYHORSPHQW�LV�GRQH�ZLWKLQ�WKH�VWULFW�,QWHUQHW�VWUXFWXUH��WKH:RUOG�:LGH�:HE�&RQVRUWLXP��:�&��KDV�WKH�OHDGLQJ�UROH�LQ�GHYHORSLQJ�:RUOG:LGH�:HE�VWDQGDUGV�2WKHU�RUJDQLVDWLRQV�XVH�WKH�,QWHUQHW�SURFHVVHV�IRU�SXEOLVKLQJ�WKHLUVSHFLILFDWLRQV���)RU�H[DPSOH��7KH�2SHQ�*URXS�KDV�SXEOLVKHG�DV�D�GUDIWGRFXPHQW�DQ�$UFKLWHFWXUH�IRU�D�3XEOLF�.H\�,QIUDVWUXFWXUH���,W�LV�DOVR�SRVVLEOHWKDW�WKH�3XEOLF�.H\�&U\SWRJUDSK\�6WDQGDUGV��ZKLFK�FRPH�IURP�56$�'6,��ZLOOEH�SXEOLVKHG�DV�5)&V�
��� (XURSHDQ�VWDQGDUGLVDWLRQ,Q�UHFRJQLVLQJ�WKH�QHHG�WR�PDNH�WKH�VWDQGDUGV�SURFHVV�PRUH�HIIHFWLYH�DQGUHVSRQVLYH�WR�WKH�QHHGV�RI�ERWK�YHQGRUV�DQG�XVHUV��WZR�ERGLHV�KDYH�EHHQ�VHWXS�LQ�(XURSH�x WKH�+LJK�/HYHO�6WUDWHJ\�*URXSx WKH�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQV�7HFKQRORJ\�6WDQGDUGV�%RDUG�,&7�6%������� +LJK�/HYHO�6WUDWHJ\�*URXS7KH�+LJK�/HYHO�6WUDWHJ\�*URXS��+/6*��LV�PDGH�XS�RI�UHSUHVHQWDWLYHV�RI�IRXUUHSUHVHQWDWLYH�ERGLHV�IURP�(XURSHDQ�LQGXVWU\���7KH�ERGLHV�DUH�($&(0�²�WKH�(XURSHDQ�&RQVXPHU�(OHFWURQLFV�0DQXIDFWXUHUV(&7(/�²�WKH�(XURSHDQ�7HOHFRPPXQLFDWLRQV�0DQXIDFWXUHUV(712�²�WKH�(XURSHDQ�7HOHFRPPXQLFDWLRQV�1HWZRUN�2SHUDWRUV(XURELW�²�WKH�(XURSHDQ�,QIRUPDWLRQ�7HFKQRORJ\�,QGXVWU\�
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7KH�PDLQ�WDVN�RI�WKLV�JURXS�KDV�EHHQ�WR�LGHQWLI\�ZKDW�QHHGV�WR�EH�GRQH�LQ�WKHDUHD�RI�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQV�7HFKQRORJ\��LQFOXGLQJ�VWDQGDUGV��LQRUGHU�WR�HVWDEOLVK�D�IXOO\�ZRUNLQJ�,QIRUPDWLRQ�,QIUDVWUXFWXUH�LQ�(XURSH���7KHJURXS�LV�GHYHORSLQJ�UHTXLUHPHQWV�LQ�D�QXPEHU�RI�DUHDV���5HTXLUHPHQWVVWDWHPHQWV�KDYH�EHHQ�SURGXFHG�RQ�x HOHFWURQLF�FRPPHUFH�LQ�VXSSRUW�RI�60(Vx EURDGEDQG�QHWZRUNVx KRPH�LQIRUPDWLRQ�VHUYLFHV�$PRQJ�WKH�UHFRPPHQGDWLRQV�LQ�WKHLU�UHSRUW�RQ�EDUULHUV�WR�HOHFWURQLFFRPPHUFH�ZHUH�WKH�IROORZLQJ�ZKLFK�UHODWH�WR�7UXVWHG�6HUYLFHV�x WKH�,&7�6%�VKRXOG�EH�DFWLYHO\�LQYROYHG�LQ�WKH�GHILQLWLRQ�RI�6(7���VPDUWFDUG�YHUVLRQ�RI�6(7��LQFOXGLQJ�WKH�VWDQGDUGV�IRU�WHUPLQDOHTXLSPHQW���UHFRPPHQGDWLRQ���x D�FR�RUGLQDWLRQ�SURFHVV�VKRXOG�EH�VHW�XS�ZLWK�6(03(5��$&76�SURMHFW�ZKLFK�IRFXVHV�RQ�H[SHULPHQWDWLRQ�DQG�WULDOV��UHFRPPHQGDWLRQ���x UROHV�DQG�DFWLYLW\�GRPDLQV�RI�VHFXULW\�WUXVWHG�WKLUG�SDUWLHV�LQ�WKH�ILHOG�RIHOHFWURQLF�FRPPHUFH�WR�EH�UDSLGO\�FODULILHG��UHFRPPHQGDWLRQ���x EXVLQHVV�GLUHFWRULHV�IRU�HOHFWURQLF�FRPPHUFH�WR�EH�GHYHORSHG�UHFRPPHQGDWLRQ���x SDQ�(XURSHDQ�OHJDO�DQG�UHJXODWRU\�HQYLURQPHQW�IRU�HOHFWURQLFFRPPHUFH�WR�EH�DJUHHG��UHFRPPHQGDWLRQ���x LQGXVWU\�WR�GHYHORS�FRQIRUPLW\�DVVHVVPHQW�SURFHGXUHV�DSSOLHG�WRHOHFWURQLF�FRPPHUFH�VHFXULW\�PRGHOV�DQG�WKHLU�FRUUHVSRQGLQJLPSOHPHQWDWLRQV��UHFRPPHQGDWLRQ�����5HFRPPHQGDWLRQ���ZDV�GLUHFWHG�WR�WKH�,&7�6%���5HFRPPHQGDWLRQV���DQG���ZHUH�WR�EH�IROORZHG�XS�E\�WKH�+/6*���5HFRPPHQGDWLRQV���DQG���ZHUHGLUHFWHG�WR�WKH�(XURSHDQ�&RPPLVVLRQ���5HFRPPHQGDWLRQ���ZDV�GLUHFWHG�WRWKH�(XURSHDQ�&RPPLVVLRQ�DQG�WKH�&RXQFLO�RI�0LQLVWHUV�
����� ,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQV�7HFKQRORJ\6WDQGDUGV�%RDUG��,&7�6%�7KH�PHPEHUVKLS�RI�WKH�,&7�6%�LV�WKH�³IRUPDO´�VWDQGDUGV�ERGLHV�&(1&(1(/(&(76,DXJPHQWHG�E\�GHYHORSHUV�RI�ZKDW�LV�NQRZQ�DV�3XEOLFO\�$YDLODEOH6SHFLILFDWLRQV��3$6��$70�)RUXP'LJLWDO�$XGLR�9LVXDO�&RXQFLO��'$9,&�'LJLWDO�9LGHR�%URDGFDVWLQJ��'9%��3URMHFW(XURSHDQ�$VVRFLDWLRQ�RI�&RQVXPHU�(OHFWURQLFV�0DQXIDFWXUHUV��($&(0�(XURSHDQ�%RDUG�IRU�(',�6WDQGDUGLVDWLRQ��(%(6�(XURSHDQ�%URDGFDVWLQJ�8QLRQ��(%8�(XURSHDQ�&RPPLWWHH�IRU�%DQNLQJ�6WDQGDUGV��(&%6�



67$1'$5',6$7 ,21� ,668(6�)25�7+(�(8523($1�75867('�6(59,&(6�� �(76

3$*(��� 0$<�����

(&0$(57,&2(XURSHDQ�:RUNVKRS�RQ�2SHQ�6\VWHPV��(:26�1HWZRUN�0DQDJHPHQW�)RUXP��10)�7KH�2SHQ�*URXS�2EVHUYHU�VWDWXV�LV�KHOG�E\�(XURSHDQ�&RPPLWWHH�IRU�,7�7HVWLQJ�DQG�&HUWLILFDWLRQ��(&,7&�()7$�6HFUHWDULDW(XURSHDQ�&RPPLVVLRQ�$�UHODWLRQVKLS�LV�DOVR�PDLQWDLQHG�ZLWK�WKH�IROORZLQJ�RUJDQLVDWLRQV��SULPDULO\�LQRUGHU�WR�REWDLQ�UHTXLUHPHQWV�IRU�VWDQGDUGLVDWLRQ�(XURSHDQ�$VVRFLDWLRQ�IRU�WKH�&R�RUGLQDWLRQ�RI�&RQVXPHU�5HSUHVHQWDWLRQLQ�6WDQGDUGLVDWLRQ��$1(&�+LJK�/HYHO�6WUDWHJ\�*URXS��+/6*�(XURSHDQ�7HOHFRPPXQLFDWLRQV�,QIRUPDWLFV�6HUYLFHV��(7,6��7KH�,&7�6%�KDV�WKUHH�REMHFWLYHV�x� WR�DQDO\VH�DQG�FR�RUGLQDWH�UHTXLUHPHQWV�IRU�VWDQGDUGV�DQGVSHFLILFDWLRQV��EDVHG�RQ�UHDO�PDUNHW�QHHGVx� WR�WUDQVODWH�UHTXLUHPHQWV�LQWR�SODQV�IRU�WKH�FUHDWLRQ�RI�VWDQGDUGV�DQGVSHFLILFDWLRQVx� WR�DOORFDWH�VWDQGDUGV�DQG�VSHFLILFDWLRQ�GHYHORSPHQW�WR�WKH�PRVWDSSURSULDWH�ERG\�7KH�,&7�6%�KDV�UHSRUWLQJ�WR�LW�D�6HFXULW\�*URXS��ZKLFK�VKDUHV�WKH�REMHFWLYHVRI�WKH�,&7�6%��EXW�RQO\�ZLWK�UHVSHFW�WR�VHFXULW\�UHODWHG�PDWWHUV���7KH�6HFXULW\*URXS�LV�WKH�SODFH�ZKHUH�GHFLVLRQV�DQG�UHFRPPHQGDWLRQV�WR�WKH�,&7�6%�FDQEH�PDGH�RQ�ZKDW�VHFXULW\�VWDQGDUGLVDWLRQ�ZRUN�VKRXOG�EH�XQGHUWDNHQ�DQG�E\ZKRP�
����� &(17KH�(XURSHDQ�&RPPLWWHH�IRU�6WDQGDUGLVDWLRQ��&(1��FRPSULVHV�WKH�QDWLRQDOVWDQGDUGV�ERGLHV�RI�(XURSH���&(1�KDV�D�QXPEHU�RI�7HFKQLFDO�&RPPLWWHHVUHOHYDQW�WR�(XURSHDQ�7UXVWHG�6HUYLFHV���7KH\�DUH�WKH�(XURSHDQ�%RDUG�IRU�(',�6WDQGDUGLVDWLRQ��(%(6�0HGLFDO�,QIRUPDWLFV��7&�����6PDUW�FDUGV��7&������6WDQGDUGV�GHYHORSHG�E\�&(1�FRPPLWWHHV�DUH�DSSURYHG�DV�(XURSHDQ6WDQGDUGV�E\�WKH�QDWLRQDO�VWDQGDUGV�ERGLHV�ZKR�FRPSULVH�&(1¶VPHPEHUVKLS�
����� (76,7KH�(XURSHDQ�7HOHFRPPXQLFDWLRQV�6WDQGDUGV�,QVWLWXWH��(76,��LV�DPHPEHUVKLS�RUJDQLVDWLRQ�FRQVLVWLQJ�RI�FRPSDQLHV�WKURXJKRXW�(XURSH�ZKR�DUHDFWLYH�LQ�WKH�WHOHFRPPXQLFDWLRQV�LQGXVWU\��PDLQO\�DV�VHUYLFH�SURYLGHUV�RUYHQGRUV���)ROORZLQJ�D�UHFHQW�UHVWUXFWXULQJ��D�6HFXULW\�7HFKQLFDO�&RPPLWWHH�IRUPHUO\�NQRZQ�DV�67$*��KDV�EHHQ�FRQVWLWXWHG�ZLWK�UHVSRQVLELOLW\�IRU�VHFXULW\WKURXJKRXW�(76,���7KLV�FRPPLWWHH�KDV�VHW�XS�DQ�DG�KRF�JURXS��RSHQ�WR�DOO
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ERGLHV�RI�WKH�,&7�6%�PHPEHUVKLS��WR�ZRUN�RQ�D�VWDQGDUG�IRU�7UXVWHG�7KLUG3DUWLHV�6WDQGDUGV�GHYHORSHG�E\�(76,�FRPPLWWHHV�DUH�VXEPLWWHG�DV�GUDIWV�IRU�(76,DSSURYDO�IROORZLQJ�D�SXEOLF�HQTXLU\�FDUULHG�RXW�E\�WKH�QDWLRQDO�VWDQGDUGVERGLHV���(76,�DSSURYDO�LV�JLYHQ�XVLQJ�D�YRWLQJ�SURFHGXUH�JLYLQJ�D�ZHLJKW�WR�DSDUWLFXODU�FRXQWU\¶V�YRWH�
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�� 52$'0$3�)25�7+(�)8785(�²�7+(�:$<�)25:$5'�)2567$1'$5'6
��� &ULWHULD�IRU�UHOHYDQFH�RI�VSHFLILFDWLRQV�DQG�VWDQGDUGV$�QXPEHU�RI�FULWHULD�KDYH�EHHQ�XVHG�WR�VHOHFW�ZKLFK�VSHFLILFDWLRQV�DQGVWDQGDUGV�DUH�SDUWLFXODUO\�UHOHYDQW�WR�WKH�HVWDEOLVKPHQW�RI�WUXVWHG�VHUYLFHV�LQ(XURSH��LQGLYLGXDO�VWDQGDUGV�PD\�TXDOLI\�XQGHU�PRUH�WKDQ�RQH�KHDGLQJ���7KLVUHSRUW�GRHV�QRW�FRYHU�VWDQGDUGV�RU�VSHFLILFDWLRQV�RI�SDUWLFXODU�FU\SWRJUDSKLFDOJRULWKPV�
����� :LGHO\�DGRSWHG�IRU�FXUUHQW�VHUYLFHV,QGXVWU\��E\�LWV�ZLGHVSUHDG�DGRSWLRQ�RI�D�SDUWLFXODU�VWDQGDUG��LV�D�VWURQJLQGLFDWRU�RI�WKH�LPSRUWDQFH�RI�D�IRUPDO�VWDQGDUG�RU�D�VSHFLILFDWLRQ��ZKLFK�KDVWKH�VWDWXV�RI�D�GH�IDFWR�VWDQGDUG���([DPSOHV�RI�VXFK�VWDQGDUGV�LQ�WKH�DUHD�RIWUXVWHG�WKLUG�SDUWLHV�DUH�WKH�;�����VWDQGDUG��WKH�3.&6�VHULHV��H�J��IRU�NH\PDQDJHPHQW��GLJLWDO�VLJQDWXUHV��DQG�FHUWLILFDWH�PDQDJHPHQW���DQG�WKH0LFURVRIW�&U\SWRJUDSK\�$3,�
����� 'HYHORSHG�E\�DQ�RSHQ��LQGXVWU\�ZLGH�ERG\'HYHORSPHQW�DQG�SURPXOJDWLRQ�RI�D�VWDQGDUG��EDVHG�RQ�LPSOHPHQWDWLRQH[SHULHQFH��LQ�DQ�RSHQ�PDQQHU��LQ�D�VWDQGDUGV�ERG\�ZKLFK�LV�RSHQ�LQ�LWVPHPEHUVKLS��LV�DQ�LPSRUWDQW�IDFWRU�WRZDUGV�WKH�JHQHUDO�DFFHSWDQFH�RI�LWVZRUN���7KH�3.,�VSHFLILFDWLRQV�EHLQJ�GHYHORSHG�E\�WKH�,QWHUQHW�(QJLQHHULQJ7DVN�)RUFH��,(7)��DUH�H[DPSOHV�RI�VWDQGDUGV�UHOHYDQW�XQGHU�WKLV�KHDGLQJ�:RUN�GRQH�LQ�,62�,(&�-7&��DOVR�TXDOLILHV�XQGHU�WKLV�KHDGLQJ�
����� 'HYHORSHG�E\�DQ�LQGXVWU\�ZLGH�FRQVRUWLXP$�QXPEHU�RI�LQGXVWU\�FRQVRUWLD�KDYH�EHHQ�HVWDEOLVKHG�ZLWK�WKH�REMHFWLYH�RIGHYHORSLQJ�DQG�SXEOLVKLQJ�VSHFLILFDWLRQV���%HFDXVH�RI�WKHLU�SRVLWLRQ�LQ�WKHPDUNHW��WKH�ZRUN�RI�WKHVH�FRQVRUWLD�LV�VLJQLILFDQW���$PRQJ�WKH�VSHFLILFDWLRQVXQGHU�WKLV�KHDGLQJ�LV�WKH�&25%$�6HFXULW\�6SHFLILFDWLRQ��GHYHORSHG�E\�WKH2EMHFW�0DQDJHPHQW�*URXS�
����� 6XSSRUWLQJ�RSHQ�SXEOLF�QHWZRUN�VHUYLFHV6SHFLILFDWLRQV�DQG�VWDQGDUGV�DUH�RQO\�FRQVLGHUHG�LI�WKH\�VXSSRUW�RU�HQDEOH�WKHSURYLVLRQ�RI�VHFXUH�VHUYLFHV�RYHU�RSHQ�SXEOLF�QHWZRUNV�
����� 2I�JHQHUDO�DSSOLFDELOLW\6SHFLILFDWLRQV�DQG�VWDQGDUGV�ZKRVH�DSSOLFDELOLW\�LV�OLPLWHG�WR�RQH�SDUWLFXODUDUHD�RI�DGPLQLVWUDWLRQ�RU�FRPPHUFH�DUH�QRW�FRQVLGHUHG�
����� ,QWHUQDWLRQDO�RU�(XURSHDQ6WDQGDUGV�DQG�VSHFLILFDWLRQV�DUH�RQO\�FRQVLGHUHG�LI�WKH\�DUH�LQWHUQDWLRQDO�RU(XURSHDQ�
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��� 9DULHWLHV�RI�7UXVWHG�6HUYLFHV7KH�WHUP�³7UXVWHG�6HUYLFH´�GHVFULEHV�D�ZLGH�YDULHW\�RI�VHUYLFHV�ZKLFK�SURYLGHGLIIHUHQW�W\SHV�RI�VHUYLFH�WR�GLIIHUHQW�XVHUV��ZKHWKHU�WKH\�DUH�DSSOLFDWLRQSURJUDPV�RU�KXPDQ�EHLQJV���2QH�XVHIXO�GLVWLQFWLRQ�LV�WKDW�EHWZHHQ�VXSSRUWVHUYLFHV�DQG�HQG�VHUYLFHV���7KH�FODVVLILFDWLRQ�LV�QRW�ULJLG��VRPH�HQG�VHUYLFHVPD\�EH�DOVR�UHJDUGHG�DV�VXSSRUW�VHUYLFHV���0DNLQJ�WKH�GLVWLQFWLRQ�KRZHYHU�LVXVHIXO�EHFDXVH�RI�WKH�JUHDWHU�XUJHQF\�ZKLFK�LV�DVVRFLDWHG�ZLWK�VWDQGDUGV�IRUVXSSRUW�VHUYLFHV�$Q�H[DPSOH�RI�DQ�HQG�VHUYLFH�PLJKW�EH�D�FRQILGHQWLDO�QRWDULVHG�PHVVDJLQJVHUYLFH���7KLV�HQG�VHUYLFH�LV�YLVLEOH�WR�WKH�XVHU�DQG�PD\�EH�D�EDVLV�IRUSD\PHQW���,Q�RUGHU�WR�VXSSRUW�WKLV�VHUYLFH��RWKHU�VHUYLFHV�DUH�UHTXLUHG��VXFK�DVNH\�FHUWLILFDWLRQ�VHUYLFHV��FRQILGHQWLDOLW\�VHUYLFHV��DQG�WLPH�VWDPSLQJ�VHUYLFHV�
��� 6XSSRUW�VHUYLFHV6XSSRUW�VHUYLFHV�FDQ�EH�FODVVLILHG�XQGHU�WKH�KHDGLQJV�x $XWKHQWLFDWLRQ��DQ�DXWKHQWLFDWLRQ�VHUYLFH�YHULILHV�WKH�LGHQWLW\�RI�D�XVHURU�VHUYLFH���,W�LV�XVHG�WR�SURYLGH�WKH�DFFHVV�ULJKWV�DVVRFLDWHG�ZLWK�WKHXVHU�RU�VHUYLFH�DQG�WR�HQDEOH�DFFRXQWDELOLW\�LQ�WKH�XVH�RI�WKH�V\VWHP�IRU�H[DPSOH��WKURXJK�DXGLW�WUDLOV�x $XWKHQWLFLW\�DQG�LQWHJULW\�RI�HOHFWURQLF�GRFXPHQWV�DQG�GDWD��VHUYLFHVZKLFK�GHFODUH�ZKHUH�GRFXPHQWV�FRPH�IURP�DQG�ZKR�LV�UHVSRQVLEOH�IRUWKHP�x $FFRXQWDELOLW\��VHUYLFHV�ZKLFK�DSSO\�WR�XVHU�WR�XVHU�WUDQVDFWLRQV�DQGUHODWLRQVKLSV��VXFK�DV�QRQ�UHSXGLDWLRQ�VHUYLFHV�x &RQILGHQWLDOLW\��VHUYLFHV�ZKLFK�PD\�LQFOXGH�V\PPHWULF�NH\PDQDJHPHQW�VHUYLFHV��NH\�JHQHUDWLRQ�DQG�GLVWULEXWLRQ��DQG�NH\HVFURZ�UHFRYHU\�x 'LUHFWRULHV��VHUYLFHV�WR�SURYLGH�LQIRUPDWLRQ�DERXW�XVHUV�DQG�VHUYLFHV�x 7LPHVWDPSLQJ��VHUYLFHV�WR�SURYLGH�D�WLPH�ZKHQ�HYHQWV�KDSSHQ�
����� 3XEOLF�NH\�WHFKQRORJ\3XEOLF�NH\�WHFKQRORJ\�IRU�VXSSRUW�RI�GLJLWDO�VLJQDWXUHV�LV�XVHG�LQ�VHUYLFHV�IRUDXWKHQWLFDWLRQ��DXWKHQWLFLW\�DQG�DFFRXQWDELOLW\��LQFOXGLQJ�QRQ�UHSXGLDWLRQ��LQRSHQ�QHWZRUNV���3XEOLF�NH\�WHFKQRORJ\�FDQ�DOVR�EH�XVHG�IRU�FRQILGHQWLDOLW\VHUYLFHV��VXFK�DV�JHQHUDWLRQ�DQG�FRPPXQLFDWLRQ�RI�V\PPHWULF�NH\V�$�3XEOLF�.H\�,QIUDVWUXFWXUH��3.,��FRPSULVHV�D�QXPEHU�RI�VHUYLFHV��ZKLFK�PD\RU�PD\�QRW�EH�SURYLGHG�E\�D�VLQJOH�RUJDQLVDWLRQ�x UHJLVWUDWLRQ�DQG�FHUWLILFDWH�LVVXLQJ�VHUYLFHV��ZKLFK�HVWDEOLVK�DUHODWLRQVKLS�EHWZHHQ�D�SHUVRQ�RU�OHJDO�HQWLW\�DQG�D�SXEOLF�NH\�DQGSURGXFH�D�FHUWLILFDWH�UHFRUGLQJ�WKDW�UHODWLRQVKLS�DQG�SRVVLEO\�PRUHLQIRUPDWLRQ�DERXW�WKH�SHUVRQ�RU�HQWLW\��VXFK�DV�WKHLU�SURIHVVLRQDO�RUDFDGHPLF�TXDOLILFDWLRQV��WKHLU�QDWLRQDO�LGHQWLW\�QXPEHU��WKHLU�UHVLGHQFHDQG�VR�IRUWK�x NH\�JHQHUDWLRQ��WKDW�LV�WKH�JHQHUDWLRQ�RI�D�SXEOLF�SULYDWH�NH\�SDLU��ZKLFKPD\�LQFOXGH�WKH�VWRULQJ�DQG�GLVWULEXWLRQ�RI�NH\�PDWHULDO�XVLQJ�D�VPDUWFDUG
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x FHUWLILFDWLRQ�UHYRFDWLRQ��LQ�UHVSRQVH�WR�D�XVHUV¶�UHTXHVW�ZKHQ�WKH�NH\�LVQR�ORQJHU�YDOLG�RU�KDV�EHHQ�FRPSURPLVHGx FHUWLILFDWH�UHSRVLWRULHV��WKLV�LQFOXGHV�ILOLQJ�RI�FHUWLILFDWHV��VR�PDNLQJWKHP�DYDLODEOH�WR�XVHUV�ZLVKLQJ�WR�FKHFN�WKH�YDOLGLW\�RI�FHUWLILFDWHV��DQGUHYRFDWLRQ�RI�FHUWLILFDWHVx NH\�DUFKLYH�VHUYLFHV��WKDW�LV�WKH�VWRUDJH�RI�D�SXEOLF�NH\�QR�ORQJHU�LQ�XVHZLWK�D�WLPHVWDPSHG�UHFRUG�RI�ZKHQ�LW�ZDV�LQ�XVH�VR�WKDW�ROG�HOHFWURQLFGRFXPHQWV�FDQ�EH�YHULILHG�HYHQ�DIWHU�WKH�WLPH�WKH�DVVRFLDWHG�SXEOLFNH\�ZDV�YDOLGx WLPH�VWDPSLQJ�DXWKRULWLHV��ZKLFK�SURYLGH�D�UHOLDEOH�WLPH�ZLWK�DVLJQDWXUH�UHFRUGLQJ�ZKHQ�D�PHVVDJH�GLJHVW�LV�VXEPLWWHG�WR�WKHP�7KH�IRUPDW�RI�FHUWLILFDWHV�ZKLFK�LV�PRVW�ZLGHO\�DFFHSWHG�LV�WKDW�GHILQHG�E\,62�,(&�-7&��6&����NQRZQ�DV�;�����Y����,W�SURYLGHV�VXSSRUW�IRU�D�ZLGHQXPEHU�RI�DSSOLFDWLRQV�VXFK�DV�HOHFWURQLF�FRPPHUFH�DQG�LQIRUPDWLRQSURYLVLRQ��LW�VXSSRUWV�D�IOH[LEOH�WUXVW�PRGHO�FRUUHVSRQGLQJ�WR�XVHUUHTXLUHPHQWV�67$786�$1'�5(&200(1'$7,2163.,7KH�ZRUN�RI�WKH�,(7)�3.,;�JURXS�VKRXOG�EH�PRQLWRUHG�DQG�HQGRUVHG�VXEMHFWWR�WKH�ILQDO�YHUVLRQ�PHHWLQJ�(XURSHDQ�UHTXLUHPHQWV�&HUWLILFDWH�IRUPDW;�����Y��VKRXOG�EH�DGRSWHG�DV�WKH�JHQHUDO�SXUSRVH�SXEOLF�NH\�FHUWLILFDWHIRUPDW���7KHUH�LV�D�GHYHORSPHQW�LQ�SURJUHVV�RI�D�VR�FDOOHG�VLPSOH�SXEOLF�NH\FHUWLILFDWH���+RZHYHU��WKLV�DSSHDUV�WR�UHVSRQG�WR�RWKHU�UHTXLUHPHQWV�DQG�DWWKLV�WLPH�LWV�GHILQLWLRQ�LV�QRW�VWDEOH�,W�LV�QRW�SRVVLEOH�WR�SUHGLFW�WKH�ZD\�WKDW�FHUWLILFDWH�XVDJH�ZLOO�JURZ���$�QXPEHURI�IDFWRUV��XVHU�DFFHSWDELOLW\��SXEOLF�SROLF\��YHQGRU�VXSSRUW�ZLOO�DOO�EHVLJQLILFDQW���,W�DOVR�VHHPV�OLNHO\�WKDW�WKHUH�ZLOO�EH�D�SUROLIHUDWLRQ�RI�FHUWLILFDWHW\SHV�FRQIRUPLQJ�WR�WKH�;�����Y��VWDQGDUG���,W�LV�GHVLUDEOH�WR�LQLWLDWH�DFWLRQ�VXFK�DV�WKH�UHJLVWUDWLRQ�RI�FHUWLILFDWH�YDULDQWV���H�J��XVH�RI�H[WHQVLRQV���WRPLQLPLVH�WKH�YDULHWLHV�RI�FHUWLILFDWHV�DQG�PDNH�LQWHURSHUDELOLW\�HDVLHU�'LJLWDO�VLJQDWXUH�IRUPDW$�IRUPDW�IRU�GLJLWDO�VLJQDWXUHV�KDV�EHHQ�VSHFLILHG�LQ�WKH�3.&6��VWDQGDUGV���DQG�������7KH�:RUOG�:LGH�:HE�&RQVRUWLXP�KDV�D�SURMHFW�ZKLFK�LVLQYHVWLJDWLQJ�WKLV�DUHD�LQ�GHSWK�DQG�FDQ�EH�H[SHFWHG�WR�SURGXFH�DFRPSUHKHQVLYH�VSHFLILFDWLRQ�WR�VXSSRUW�LQWHURSHUDELOLW\�RI�GLJLWDO�VLJQDWXUHV�7KLV�ZRUN�VKRXOG�EH�IROORZHG�DQG�PRQLWRUHG�WR�VHH�LI�LWV�UHVXOWV�PHHW�WKHPDUNHW�UHTXLUHPHQWV�6PDUW�FDUGV6WDQGDUGV�DUH�QHHGHG�IRU�WUXVWHG�FRPSRQHQWV�VXFK�DV�VPDUW�FDUGV���7KH�MRLQWZRUNLQJ�JURXS�HVWDEOLVKHG�E\�&(1�7&����DQG�,62�7&���PD\�EH�D�VRXUFH�IRUWKHVH�VWDQGDUGV���,Q�DGGLWLRQ��VWDQGDUG�SURWRFROV�IRU�FRPPXQLFDWLRQ�EHWZHHQ�DVPDUWFDUG��H[HFXWLQJ�VHFXULW\�IXQFWLRQV��DQG�DSSOLFDWLRQV��LQFOXGLQJ�FHUWLILFDWHPDQDJHPHQW��DUH�QHHGHG���,QGXVWU\�IRUD��VXFK�DV�WKH�-DYD�&DUG�)RUXP�DUHGHYHORSLQJ�$3,V�IRU�WKLV���7KHVH�DFWLYLWLHV�QHHG�WR�EH�PRQLWRUHG���7KH�&(17&����,62�7&���ZLOO�EH�WKH�IRFDO�SRLQW�IRU�WKLV�DUHD�$SSOLFDWLRQ�SURJUDPPLQJ�LQWHUIDFHV��$3,V�
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$3,V�QHHG�WR�EH�DYDLODEOH�IRU�D�QXPEHU�RI�3.,�VHUYLFHVx SXEOLF�NH\�GHOLYHU\�DQG�YHULILFDWLRQ�LQWHUIDFHx &HUWLILFDWLRQ�$XWKRULW\�DJHQWx ORFDO�UHJLVWUDWLRQ�DXWKRULW\x SXEOLFDWLRQ�RI�FHUWLILFDWHV�DQG�&5/V�$�VXLWDEOH�ERG\��VXFK�DV�WKH�,(7)�3.,;�ZRUNLQJ�JURXS�FRXOG�EH�D�VXLWDEOHSODFH�WR�XQGHUWDNH�WKLV�ZRUN�7KH�0LFURVRIW�&U\SWRJUDSKLF�$3,�DQG�WKH�*HQHULF�&U\SWRJUDSKLF�6HUYLFHV�$3,IURP�WKH�2SHQ�*URXS�DUH�DYDLODEOH�WR�SURYLGH�FU\SWRJUDSKLF�VHUYLFHLQWHUIDFHV�
����� 1RQ�UHSXGLDWLRQ67$7867KH�,QGHSHQGHQW�'DWD�8QLW�3URWHFWLRQ�*HQHULF�6HFXULW\�6HUYLFH�$SSOLFDWLRQ3URJUDP�,QWHUIDFH���,'83�*66�$3,��VSHFLILFDWLRQ�ZKLFK�LV�EHLQJ�SURGXFHG�E\WKH�&RPPRQ�$XWKHQWLFDWLRQ�7HFKQRORJ\��&$7��ZRUNLQJ�JURXS�RI�WKH�,(7)VSHFLILHV�D�QRQ�UHSXGLDWLRQ�VHUYLFH���&25%$�6HFXULW\�6HUYLFHV�DOVR�VSHFLI\�DQRQ�UHSXGLDWLRQ�VHUYLFH�7KHVH�VHUYLFHV�LQFOXGH�ERWK�HYLGHQFH�JHQHUDWLRQ�DQG�HYLGHQFH�YHULILFDWLRQ�
����� 6\PPHWULF�NH\�PDQDJHPHQW�VHUYLFHV7KHVH�VHUYLFHV�PD\�JHQHUDWH�WKH�VHFUHW�NH\V�XVHG�E\�SDUWLHV�WR�FRPPXQLFDWHZLWK�FRQILGHQWLDOLW\�RU�PD\�IDFLOLWDWH�WKH�WUDQVIHU�RI�VHFUHW�NH\V�EHWZHHQ�SDUWLHVZLVKLQJ�WR�FRPPXQLFDWH�ZLWK�FRQILGHQWLDOLW\�67$786�$1'�5(&200(1'$7,217KH�(76,�ZRUN�RQ�GHYHORSLQJ�D�773�VWDQGDUG�LQFOXGLQJ�NH\�PDQDJHPHQW��NH\HVFURZ�UHFRYHU\�PD\�EH�H[SHFWHG�WR�SURYLGH�VROXWLRQV�LQ�WKLV�DUHD���7KHVWDQGDUG�EHLQJ�SURGXFHG�VKRXOG�EH�ZLGHO\�UHYLHZHG��XQGHU�WKH�DHJLV�RI�WKH,&7�6WDQGDUGV�%RDUG�
����� .H\�HVFURZ�DQG�UHFRYHU\�VHUYLFHV�7KHUH�PD\�EH�D�QXPEHU�RI�GLIIHUHQW�UHTXLUHPHQWV�IRU�WKHVH�VHUYLFHV�ZLWKUHVSHFW�WR�NH\V�XVHG�WR�HQFU\SW�LQIRUPDWLRQ���7KHVH�UHTXLUHPHQWV�ZLOO�EHGLIIHUHQW�GHSHQGLQJ�RQ�ZKHWKHU�WKH�GDWD�LV�EHLQJ�VWRUHG��DV�HQFU\SWHG�ILOHV��RUFRPPXQLFDWHG�RYHU�WHOHFRPPXQLFDWLRQV�OLQNV���:LWKLQ�DQ�RUJDQLVDWLRQ��WKHUHPD\�EH�D�GLIIHUHQFH�EHWZHHQ�WKH�RZQHU RI�WKH�GDWD�DQG�WKH�XVHU RI�WKH�GDWD�$Q�HPSOR\HU�ZLOO�EH�WKH�RZQHU�RI�WKH�GDWD��DQ�HPSOR\HH�WKH�XVHU���,I�WKH�GDWD�LVEHLQJ�VWRUHG��WKHQ�WKRVH�ZKR�XVH�RU�RZQ�WKH�GDWD�PD\�QHHG�WR�EH�DEOH�WR�JDLQDFFHVV�WR�NH\V�XVHG�WR�HQFU\SW�WKH�GDWD�DQG�WR�UHFRYHU�LW�LQ�D�GHFU\SWHG�IRUP�7KLV�PD\��IRU�H[DPSOH��EH�UHTXLUHG�x LI�WKH�XVHU�KDV�ORVW�WKH�NH\x LI�WKH�XVHU�LV�QR�ORQJHU�DEOH�WR�SURYLGH�WKH�NH\��EHFDXVH�RI�LOOQHVV�DEVHQFH�HWF��DQG�WKH�RZQHU�QHHGV�DFFHVV�WR�WKH�LQIRUPDWLRQx ZKHQ�DQ�HPSOR\HH��DV�D�XVHU��KDV�OHIW�D�FRPSDQ\�DQG�WKHUH�LV�D�QHHGE\�WKH�GDWD�RZQHU��WKH�HPSOR\HU��WR�DFFHVV�ILOHV�KH�KDV�HQFU\SWHG�



67$1'$5',6$7 ,21� ,668(6�)25�7+(�(8523($1�75867('�6(59,&(6�� �(76

3$*(��� 0$<�����

/HJDO�DXWKRULWLHV�PD\�DOVR�QHHG�WR�UHFRYHU�VWRUHG�GDWD�IURP�LWV�HQFU\SWHG�IRUPLQ�WKH�SXUVXDQFH�RI�WKHLU�LQYHVWLJDWLRQV�:KHQ�GDWD�LV�EHLQJ�FRPPXQLFDWHG�LQ�DQ�HQFU\SWHG�IRUP��ODZ�HQIRUFHPHQWDXWKRULWLHV��LQ�VRPH�FRXQWULHV��PD\�QHHG�WR�EH�DEOH��VXEMHFW�WR�VSHFLILHG�OHJDOVDIHJXDUGV��WR�DFFHVV�LW�LQ�GHFU\SWHG�IRUP���7R�HQDEOH�WKLV��XVH�RI�D�NH\HVFURZ�RU�NH\�UHFRYHU\�VHUYLFH�PD\�EH�OHJDOO\�UHTXLUHG���,Q�JHQHUDO��XVHUV�DQGRZQHUV�RI�GDWD�GR�QRW�UHTXLUH�DFFHVV�WR�GDWD�EHLQJ�WUDQVPLWWHG�LQ�HQFU\SWHGIRUP��WKHLU�UHTXLUHPHQW�LV�WR�DFFHVV�GDWD�VWRUHG�LQ�HQFU\SWHG�IRUP�7KHVH�VHUYLFHV�RQO\�DSSO\�WR�NH\V�XVHG�IRU�WKH�HQFU\SWLRQ�RI�GDWD���,W�VKRXOG�EHQRWHG�WKDW�SULYDWH�NH\V�XVHG�WR�VLJQ�GRFXPHQWV�RU�DXWKHQWLFDWH�DQ�HQWLW\�PXVWQRW�EH�FRPPXQLFDWHG�WR�DQ\�SDUW\�RWKHU�WKDQ�WKRVH�ZKRP�WKH\�UHSUHVHQW��³WKHRZQHU´���WKLV�LV�WR�DYRLG�DQ\�SRVVLELOLW\�RI�RWKHUV�PDVTXHUDGLQJ�DV�WKH�RZQHU�RID�NH\�67$786�$1'�5(&200(1'$7,217KH�UHFRPPHQGDWLRQ�RI�WKH�SUHYLRXV�VHFWLRQ�DSSOLHV�KHUH�WRR�
����� 'LUHFWRU\�5HODWHG�6HUYLFHV'LUHFWRU\�DFFHVV7KH�VSHFLILFDWLRQV�EHLQJ�GHYHORSHG�E\�WKH�,(7)�3XEOLF�.H\�,QIUDVWUXFWXUH�3.,;��JURXS�LGHQWLI\�WKH�/LJKWZHLJKW�'LUHFWRU\�$FFHVV�3URWRFRO��/'$3��DV�DQLPSRUWDQW�DFFHVV�PHWKRG�IRU�UHWULHYLQJ�LQIRUPDWLRQ�VXFK�DV�FHUWLILFDWHV�/'$3��GHYHORSHG�E\�WKH�,(7)�ZRUNLQJ�JURXS�IRU�$FFHVV��6HDUFKLQJ�DQG,QGH[LQJ�RI�'LUHFWRULHV��$6,'��KDV�D�ZLGH�DSSOLFDELOLW\�LQ�QHWZRUNHGDSSOLFDWLRQV�DQG�LWV�XVH�VKRXOG�EH�SURPRWHG���,W�LV�SDUWLFXODUO\�VXLWHG�WRDFFHVVLQJ�;�����GLUHFWRULHV�EXW�FDQ�DOVR�EH�XVHG�IRU�DFFHVV�WR�GLUHFWRULHVLPSOHPHQWHG�XVLQJ�RWKHU�GDWDEDVH�WHFKQRORJLHV�67$786�$1'�5(&200(1'$7,21/'$3�VKRXOG�EH�LGHQWLILHG�DV�D�SUHIHUUHG�DFFHVV�PHWKRG�IRU�GLUHFWRULHV��LQ�WKHRSHQ�QHWZRUN�HQYLURQPHQW��IRU�XVH�E\�60(V�DQG�SULYDWH�FLWL]HQV���:LWKLQFRUSRUDWH�DQG�FORVHG�HQYLURQPHQWV�RWKHU�DFFHVV�PHWKRGV��VXFK�DV�IXOO�;����GLUHFWRU\�DFFHVV�SURWRFRO��PD\�EH�PRVW�DSSURSULDWH�
����� 7LPH�VWDPSLQJ67$786�$1'�5(&200(1'$7,217KHUH�LV�QR�VWDQGDUG�IRU�D�WLPHVWDPSLQJ�VHUYLFH���7KH�3.,;�ZRUNLQJ�JURXS�RIWKH�,(7)�KDV�UHFHQWO\�LQGLFDWHG�WKDW�LW�ZLOO�GHYHORS�D�SURWRFRO�IRU�D�WLPH�VWDPSLQJ�VHUYLFH���7KLV�ZRUN�VKRXOG�EH�PRQLWRUHG�
��� 0DQDJHPHQW�VWDQGDUGV
����� 0XWXDO�UHFRJQLWLRQ��DFFUHGLWDWLRQ�RI�VHUYLFHV�DQGOLDELOLW\,Q�RUGHU�WR�VXSSRUW�D�QHWZRUN�RI�7UXVWHG�6HUYLFHV��LQGLYLGXDO�VHUYLFHV�ZLOO�KDYHWR�PDNH�PXWXDO�UHFRJQLWLRQ�DJUHHPHQWV�ZLWK�HDFK�RWKHU�DERXW��IRU�H[DPSOH�FURVV�FHUWLILFDWLRQ�RI�HDFK�RWKHU¶V�FHUWLILFDWHV�DQG�PXWXDO�OLDELOLW\�ZLWK�UHVSHFW
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ERWK�WR�WKH�VHUYLFHV�RIIHUHG�DQG�WKH�KROGLQJ�RI�RU�DFFHVV�WR�UHODWHG�NH\V�7KHVH�PXWXDO�DJUHHPHQWV�ZLOO�EH�PXFK�HDVLHU�DQG�PRUH�HIIHFWLYH�LI�WKHUH�DUHJHQHUDOO\�DJUHHG�FRGHV�RI�SUDFWLFH�DQG�PDQDJHPHQW�JXLGHOLQHV�IRU�WKHRSHUDWLRQ�RI�WUXVWHG�VHUYLFHV�$FFUHGLWDWLRQ�RI�WUXVWHG�VHUYLFHV��ZKLFK�ZLOO�SURPRWH�GHYHORSPHQW�DQGDFFHSWDQFH�RI�WKH�VHUYLFHV��DOVR�GHSHQGV�RQ�WKH�H[LVWHQFH�RI�WKHVHPDQDJHPHQW�VWDQGDUGV�$JUHHPHQWV�ZLOO�KDYH�WR�EH�PDGH�EHWZHHQ�VHUYLFH�SURYLGHUV�DQG�XVHUV�DERXWWKHLU�PXWXDO�UHVSRQVLELOLWLHV�DQG�OLDELOLWLHV�FRQFHUQLQJ�WKH�VHUYLFHV�RIIHUHG�DQGWKH�FU\SWRJUDSKLF�NH\V�DVVRFLDWHG�ZLWK�WKHP�67$786�$1'�5(&200(1'$7,2166&���LV�ZRUNLQJ�RQ�WKH�GHYHORSPHQW�RI�JXLGHOLQHV�IRU�WKH�XVH�DQGPDQDJHPHQW�RI�7UXVWHG�7KLUG�3DUWLHV�,W�LV�SURSRVHG�WKDW��VLQFH�VXFK�VWDQGDUGV�DUH�EHVW�SURGXFHG�E\�WKH�RSHUDWRUVRI�WKH�WUXVWHG�VHUYLFHV�WKHPVHOYHV��D�(XURSH�ZLGH�JURXS�EH�HVWDEOLVKHG�WRSURJUHVV�WKLV�VXEMHFW�
����� (YDOXDWLRQ$�IXUWKHU�HOHPHQW�LQ�GHYHORSLQJ�DFFUHGLWHG�DQG�DVVXUHG�VHUYLFHV�LV�WKHGHYHORSPHQW�RI�HYDOXDWLRQ�FULWHULD�67$786�$1'�5(&200(1'$7,2167KH�&&,%�LV�XQGHUWDNLQJ�ZRUN�LQ�WKLV�DUHD�ZLWK�6&����,62�,(&������(YDOXDWLRQ�FULWHULD�IRU�,7�6HFXULW\���WKLV�ZRUN�LV�QRW�QHDU�FRPSOHWLRQ���,I�D�JURXSLV�HVWDEOLVKHG�WR�SURJUHVV�ZRUN�RQ�PXWXDO�UHFRJQLWLRQ�DQG�DFFUHGLWDWLRQ��LW�LVSURSRVHG�WKDW�LW�UHYLHZ�WKH�&&,%�DQG�6&���ZRUN�DQG�GHFLGH�ZKDW�VKRUWHUWHUP�VWHSV�DUH�DSSURSULDWH�LQ�WKLV�DUHD���7KH�ZRUN�EHLQJ�GRQH�E\�7&���RI(&0$�VKRXOG�DOVR�EH�UHYLHZHG���7KLV�ZRUN�LV�FXUUHQWO\�UHSUHVHQWHG�E\�WKHGUDIW�VWDQGDUG�RI�0DUFK������HQWLWOHG�³6HFXULW\�)XQFWLRQDOLWLHV�RI�WKH�(�&2)&�Extended Commercially Oriented Functionality Class for Security Evaluation

)”.

��� (QG�VHUYLFHV7KH�IROORZLQJ�VHUYLFHV�FDQ�EH�GHVFULEHG�DV�HQG�VHUYLFHV�x QRWDU\��WKDW�LV�DWWHVWDWLRQ�WKDW�VRPHWKLQJ�KDV�EHHQ�GRQHx DXGLW��WKDW�LV�UHFRUGLQJ�RI�VRPH�DFWLRQx DUFKLYH��WKDW�LV�GHSRVLW�RI�LQIRUPDWLRQ��SRVVLEO\�LQ�FRQMXQFWLRQ�ZLWKQRWDULVDWLRQx LQIRUPDWLRQ�EURNLQJ��WKDW�LV��EHLQJ�DQ�LQWHUPHGLDU\�LQ�WKH�UHODWLRQVKLSEHWZHHQ�WKH�XVHU�RI�LQIRUPDWLRQ�DQG�WKH�SURYLGHUx SD\PHQW�DQG�ELOOLQJ��WDNLQJ�SD\PHQW�IURP�XVHUV�RI�LQIRUPDWLRQ�DQG�RWKHUHOHFWURQLFDOO\�GLVWULEXWHG�JRRGV�RQ�EHKDOI�RI�SURYLGHUV��IRU�H[DPSOH�DFRS\ULJKW�XVH�DQG�ELOOLQJ�VHUYLFHx HOHFWURQLF�PHVVDJLQJ
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x UHJLVWUDWLRQ�VHUYLFHV��KROGLQJ�LQIRUPDWLRQ�DERXW�WKH�DWWULEXWHV�RI�D�SHUVRQ�RUOHJDO�HQWLW\��WKLV�VHUYLFH�FDQ�DOVR�EH�VHHQ�DV�D�VXSSRUW�VHUYLFH�WR�D�VHUYLFHVXFK�DV�DFFHVV�FRQWURO�x GLUHFWRU\�VHUYLFHV��SURYLGLQJ�LQIRUPDWLRQ�DERXW�SHUVRQV�RU�OHJDO�HQWLWLHV�VRWKDW�WKH\�FDQ�EH�FRQWDFWHG��WKLV�VHUYLFH�FDQ�DOVR�EH�VHHQ�DV�D�VXSSRUWVHUYLFH�
����� $G�KRF�JURXSV7KH�SRVVLEOH�HQG�VHUYLFHV�ZKLFK�FDQ�EH�GHVFULEHG�DV�WUXVWHG�VHUYLFHV�DUHUHODWLYHO\�GLYHUVH��VHUYLFHV�LQFOXGH�x QRWDULVDWLRQ�RI�FRQWUDFWVx WUDQVDFWLRQ�DXGLWx GRFXPHQW�DUFKLYLQJx QHJRWLDEOH�GRFXPHQW�WUDGLQJx LQIRUPDWLRQ�EURNLQJx SD\PHQW�DQG�ELOOLQJx FRS\ULJKW�XVH�DQG�ELOOLQJ�VHUYLFHx HOHFWURQLF�PHVVDJLQJx UHJLVWUDWLRQ�VHUYLFHVx GLUHFWRU\�VHUYLFHV�5(&200(1'$7,216,Q�JHQHUDO��IRU�HDFK�VHUYLFH��FRGHV�RI�SUDFWLFH�DQG�JXLGHOLQHV�DUH�UHTXLUHG�WRHQDEOH�VHUYLFH�SURYLGHUV�WR�GHILQH�WKH�VHUYLFH�DQG�LWV�TXDOLW\�DQG�WKHDJUHHPHQWV�WR�EH�PDGH�E\�SURYLGHUV�RI�WKH�VHUYLFH�ZLWK�RWKHU�SURYLGHUV�DQGE\�XVHUV�RI�WKH�VHUYLFH�ZLWK�WKH�SURYLGHUV�7KH�EHVW�SODFH�IRU�WKLV�ZRUN�LV�ZLWKLQ�LQGXVWU\�DVVRFLDWLRQV�RU�VLPLODU�JURXSV�*URXSV�FDUU\LQJ�RXW�VXFK�ZRUN�VKRXOG�EH�XUJHG�WR�SXEOLFLVH�DV�PXFK�DVSRVVLEOH�WKHLU�ZRUN�DQG�ZRUN�ZLWK�RWKHU�JURXSV���$�VXPPDU\�GDWDEDVH�IRU�WKLVZRUN�VKRXOG�EH�HVWDEOLVKHG�RQ�D�GHGLFDWHG�ZHE�VLWH�WR�SURPRWH�FURVV�JURXSFR�RSHUDWLRQ�
����� 3URMHFW�H[SORLWDWLRQ6HFWLRQV�RI�WKLV�UHSRUW�LGHQWLI\�D�QXPEHU�RI�SURMHFWV�ZKRVH�ZRUN�LV�RIUHOHYDQFH�WR�WUXVWHG�VHUYLFHV�5(&200(1'$7,21,Q�RUGHU�WR�HQVXUH�WKDW�WKH�UHVXOWV�RI�WKHVH�SURMHFWV��ZKHUH�WKH\�UHODWH�WRWUXVWHG�VHUYLFHV��DUH�ZLGHO\�NQRZQ��LW�LV�SURSRVHG�WKDW�D�GHGLFDWHG�ZHE�VLWH�EHHVWDEOLVKHG�ZKHUH�SURMHFW�UHVXOWV�FDQ�EH�SXEOLVKHG��DV�PDWHULDO�ZKLFK�FDQ�EHGHYHORSHG�LQWR�JXLGHOLQHV�RU�VSHFLILFDWLRQV�
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��� 6WDQGDUGV�PDNLQJ�LVVXHV$�QXPEHU�RI�NH\�LVVXHV�FDQ�EH�LGHQWLILHG�FRQFHUQLQJ�WKH�VWDQGDUGV�PDNLQJSURFHVV�LQ�JHQHUDO��ZKLFK�KDYH�D�SDUWLFXODU�LPSRUWDQFH�IRU�WKH�HVWDEOLVKPHQWRI�(XURSHDQ�7UXVWHG�6HUYLFHV���7KHVH�LVVXHV�DUH�x OLIH�F\FOH�SURFHVVHV�IRU�WHFKQLFDO�DQG�PDQDJHPHQW�VWDQGDUGV�²UHTXLUHPHQWV�WR�SURGXFWLRQx WKH�UROH�RI�(XURSHDQ�VWDQGDUGLVDWLRQ�DFWLYLWLHV�LQ�UHODWLRQ�WR�JOREDODFWLYLWLHVx ZKLFK�ERGLHV�VKRXOG�PDNH�VWDQGDUGVx WKH�UHSUHVHQWDWLRQ�RI�SXEOLF�LQWHUHVWx WKH�UROH�RI�60(V�LQ�VWDQGDUGV�PDNLQJx LQFRUSRUDWLRQ�RI�SDWHQWHG�PDWHULDO�LQ�VWDQGDUGVx WKH�UHVXOWV�RI�UHVHDUFK�DQG�GHYHORSPHQW�SURMHFWV�
����� ,PSURYLQJ�WKH�SURFHVVHV7KH�OLIH�F\FOH�SURFHVVHV�IRU�VWDQGDUGV�KDYH�QRW�EHHQ�DV�HIIHFWLYH�DV�WKH\QHHGHG�WR�EH���,Q�SDUWLFXODU��WKH�LGHQWLILFDWLRQ�RI�UHTXLUHPHQWV�IRU�VWDQGDUGV�EDVHG�RQ�MXVWLILDEOH�DQG�TXDQWLILDEOH�JURXQGV��KDV�EHHQ�ZHDN���2QH�RI�WKHUHVSRQVHV�WR�WKLV�ZHDNQHVV�FDQ�EH�VHHQ�LQ�WKH�JUHDWHU�DFWLYLW\�RI�LQGXVWU\FRQVRUWLD�DQG�RWKHU�JURXSV�LQ�WKH�IRUPXODWLRQ�RI�VSHFLILFDWLRQV��PHHWLQJ�WKHLUEXVLQHVV�UHTXLUHPHQWV��ZKLFK��DW�WKH�HQG�RI�WKHLU�GHYHORSPHQW�PD\�EHVXEPLWWHG�WR�WKH�IRUPDO�VWDQGDUGV�ERGLHV�IRU�UDWLILFDWLRQ�DV�VWDQGDUGV����7KHVHJURXSV�PD\�EH�UHVWULFWHG�LQ�WKHLU�PHPEHUVKLS�DQG�WKHLU�DFWLYLWLHV�QRW�SXEOLFO\YLVLEOH���7KH�SDUWLHV�LQYROYHG�LQ�WKH�SURGXFWLRQ�RI�WHFKQLFDO�DV�FRPSDUHG�WRPDQDJHPHQW�VWDQGDUGV�DOVR�KDYH�GLIIHUHQW�UROHV���9HQGRUV�DQG�VXSSOLHUV�RISURGXFWV��V\VWHPV�DQG�VHUYLFHV�ZLOO�WDNH�WKH�OHDG�LQ�WKH�GHYHORSPHQW�RIWHFKQLFDO�VWDQGDUGV��ZLWK�LQSXW�RI�UHTXLUHPHQWV�IURP�XVHUV���7KH�SURGXFWLRQ�RIPDQDJHPHQW�VWDQGDUGV��F�I��,62�������LV�KRZHYHU�DQ�DFWLYLW\�LQ�ZKLFK�WKRVHZKR�XVH�SURGXFWV�DQG�V\VWHPV��SDUWLFXODUO\�LQ�RUGHU�WR�SURYLGH�VHUYLFHV��QHHGWR�WDNH�DQ�HTXDO�SDUW�ZLWK�VHUYLFH�SURYLGHUV�5(&200(1'$7,216,W�LV�LPSRUWDQW�WR�HQVXUH�WKDW�WKH�SURFHVVHV�x SURSHUO\�DGGUHVV�WKH�PDUNHW�UHTXLUHPHQWVx LQFOXGH�DOO�WKH�UHOHYDQW�SDUWLHV�DQGx DUH�VXIILFLHQWO\�RSHQ�
����� 7KH�UROH�RI�(XURSHDQ�VWDQGDUGLVDWLRQ�DFWLYLWLHV�LQUHODWLRQ�WR�JOREDO�DFWLYLWLHV6R�PDQ\�XVHV�RI�LQIRUPDWLRQ�WHFKQRORJ\�DUH�RQ�D�JOREDO�VFDOH��VR�PDQ\YHQGRUV�DQG�VXSSOLHUV�RSHUDWH�WKURXJKRXW�WKH�ZRUOG��WKDW�RQH�FRQFOXGHV�WKDWVWDQGDUGV�PXVW�DOVR�EH�DJUHHG�JOREDOO\���7KH�JRDO�LV�WR�DFKLHYH�JOREDOO\DJUHHG�VWDQGDUGV�ZKHUHYHU�SRVVLEOH���2Q�WKH�ZD\�WR�WKDW�JRDO��KRZHYHU��RQHVWHS�PD\�EH�WR�DJUHH�VWDQGDUGV�DW�D�(XURSHDQ�OHYHO�5(&200(1'$7,216
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7KH�GHFLVLRQ�WR�SURGXFH�D�(XURSHDQ�VWDQGDUG�UDWKHU�WKDQ�DQ�LQWHUQDWLRQDOVWDQGDUG�VKRXOG�EH�D�SUDJPDWLF�GHFLVLRQ�EDVHG�RQ�MXVWLILDEOH�JURXQGV�DQGVKRXOG�QRW�PDNH�PRUH�GLIILFXOW�WKH�DJUHHPHQW�RI�D�JOREDO�VWDQGDUG�DIWHU�WKH(XURSHDQ�VWDQGDUG�KDV�EHHQ�SURGXFHG���*URXQGV�IRU�(XURSHDQ�OHYHO�DFWLRQPD\�EH�D�QHHG�x IRU�D�VWDQGDUG�LQ�D�VKRUWHU�WLPH�WKDQ�FDQ�EH�DFKLHYHG�DW�WKH�JOREDO�OHYHOx IRU�WKH�LQFRUSRUDWLRQ�RI�SDUWLFXODU�(XURSHDQ�YLHZV��SRVVLEO\�UHODWHG�WR(XURSHDQ�OHYHO�VWUXFWXUHVx WR�VWUHQJWKHQ�D�(XURSHDQ�YLHZ�IRU�SUHVHQWDWLRQ�WR�WKH�UHVW�RI�WKH�ZRUOG�$Q\�VXFK�(XURSHDQ�VWDQGDUG�VKRXOG�XVH��DV�PXFK�DV�SRVVLEOH��DOUHDG\�DJUHHGLQWHUQDWLRQDO�VWDQGDUGV�
����� 6WDQGDUGV�PDNLQJ�ERGLHV�)RU�,QIRUPDWLRQ�WHFKQRORJ\��WKH�LQWHUQDWLRQDO�VWDQGDUGV�ERGLHV�DUH�x ,QWHUQDWLRQDO�6WDQGDUGV�RUJDQLVDWLRQ��,62�x ,QWHUQDWLRQDO�(OHFWURWHFKQLFDO�&RPPLVVLRQ��,(&���ZKLFK�LV�D�PHPEHUZLWK�,62�RI�WKH�-RLQW�7HFKQLFDO�&RPPLWWHH����-7&��x ,QWHUQDWLRQDO�7HOHFRPPXQLFDWLRQV�8QLRQ��,78��7KH�RWKHU�LPSRUWDQW�RUJDQLVDWLRQ��ZKLFK�DOWKRXJK�QRW�D�IRUPDOO\�UHFRJQLVHGVWDQGDUGV�ERG\��LV�LPSRUWDQW�LQ�WKH�GHYHORSPHQW�RI�QHWZRUN�UHODWHGVSHFLILFDWLRQV�LV�WKH�,QWHUQHW�(QJLQHHULQJ�7DVN�)RUFH��,(7)��7KHUH�LV�D�GLIIHUHQFH�LQ�PHWKRG�RI�ZRUNLQJ�EHWZHHQ�WKH�IRUPDO�ERGLHV�DQG�WKH,(7)���7KH�WZR�DSSURDFKHV�KDYH�EHHQ�FKDUDFWHULVHG�DV�IROORZV�x WKH�IRUPDO�ERGLHV�DGRSW�D�WKHRUHWLFDO��WRS�GRZQ�DSSURDFK�WR�WKHGHYHORSPHQW�RI�VWDQGDUGV��ZKLFK�LV�ULJRURXV�DQG�EXUHDXFUDWLFx WKH�,(7)�DGRSWV�D�ERWWRP�XS�DSSURDFK��ZKLFK�LV�GULYHQ�E\�WKH�QHHG�WRLPSOHPHQW�VROXWLRQV�DQG�LV�EDVHG�RQ�DFWXDO�LPSOHPHQWDWLRQV��WKHSURFHVV�LV�FORVHU�WR�WKH�QHHGV�RI�WKH�PDUNHW�2YHU�WKH�ODVW�IHZ�\HDUV��WKH�PHWKRGV�RI�ZRUNLQJ�DV�ZHOO�DV�WKH�WHFKQLFDO�ZRUNKDYH�EHHQ�FRQYHUJLQJ���:LWKLQ�WKH�,62�,(&�-7&���SURFHGXUHV�KDYH�EHHQGHYHORSHG�IRU�PRUH�HIIHFWLYH�UDWLILFDWLRQ�RI�H[LVWLQJ�VSHFLILFDWLRQV�DVVWDQGDUGV���:LWKLQ�WKH�,(7)��WKH�PRYH�RI�WKH�,QWHUQHW�DZD\�IURP�D�UHVHDUFKDQG�DFDGHPLF�RULHQWDWLRQ�WRZDUGV�FRPPHUFH�KDV�EURXJKW�ZLWK�LW�JUHDWHULQYROYHPHQW�E\�FRPPHUFLDO�RUJDQLVDWLRQV�ZKR�DOVR�DUH�LQYROYHG�LQ�IRUPDOVWDQGDUGLVDWLRQ�DFWLYLWLHV�)RUPDO�VWDQGDUGV�RUJDQLVDWLRQV�LQ�(XURSH��UHFRJQLVHG�E\�ODZ�DW�(XURSHDQOHYHO��'LUHFWLYH��������((&���DUH�&(1��&(1(/(&�DQG�(76,��7KHVH�WKUHH(XURSHDQ�RUJDQLVDWLRQV�GHYHORS�IRUPDO�VWDQGDUGV�WKURXJK�DJUHHG��RSHQ�DQGWUDQVSDUHQW�SURFHGXUHV��EDVHG�RQ�D�FRQVHQVXV�RI�DOO�LQWHUHVWHG�SDUWLHV�7KH�,&7�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQV�7HFKQRORJ\��6WDQGDUGV�%RDUG�KDVEHHQ�VHW�XS�E\�WKH�WKUHH�IRUPDO�(XURSHDQ�VWDQGDUGV�ERGLHV�DQG�QRZ�LQFOXGHVDQRWKHU�WZHOYH�ERGLHV�ZKR�GHYHORS�VSHFLILFDWLRQV�LQ�WKH�,&7�DUHD���7KLV�ERDUGSURYLGHV�D�IRFDO�SRLQW�LQ�(XURSH�IRU�FDSWXULQJ�UHTXLUHPHQWV�IRU�VWDQGDUGV�DQGGHFLGLQJ�KRZ�WKH\�VKRXOG�EH�GHYHORSHG���,W�KDV�D�6HFXULW\�*URXS�UHSRUWLQJ�WRLW��ZKLFK�DJDLQ�LV�D�SRWHQWLDO�IRFDO�SRLQW�IRU�DOO�LQIRUPDWLRQ�VHFXULW\�UHODWHGVSHFLILFDWLRQ�DQG�VWDQGDUGV�LVVXHV�
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5(&200(1'$7,217KH�,(7)�LV�FXUUHQWO\�WKH�PRVW�DFWLYH�IRUXP�IRU�WKH�GHYHORSPHQW�RI�VWDQGDUGVWR�VXSSRUW�WKH�JURZWK�RI�QHWZRUN�DSSOLFDWLRQV���7KH�ZRUN�EHLQJ�GRQH�RQ�WKH3XEOLF�.H\�,QIUDVWUXFWXUH�LV�DQ�H[DPSOH�RI�VXFK�DFWLYLW\���7KH�,(7)�VKRXOG�EHSUHIHUUHG�DV�WKH�ERG\�IRU�WKH�PRVW�HIIHFWLYH�GHYHORSPHQW�RI�VWDQGDUGV�7KH�UROH�RI�WKH�-7&��FRPPLWWHHV�VKRXOG�EH�WR�UDWLI\�DOUHDG\�GHYHORSHGVWDQGDUGV�7KH�,&7�6WDQGDUGV�%RDUG��DQG�WKH�6HFXULW\�*URXS��VKRXOG�PDLQWDLQ�D�UHYLHZIXQFWLRQ�WR�HQVXUH�WKDW�(XURSHDQ�UHTXLUHPHQWV�DUH�PHW�E\�VWDQGDUGV�EHLQJJOREDOO\�GHYHORSHG�
����� 7KH�UHSUHVHQWDWLRQ�RI�SXEOLF�LQWHUHVW$V�LQIRUPDWLRQ�WHFKQRORJ\�HYROYHV�DQG�GHYHORSV�PRUH�UDSLGO\��WKHUH�LV�DQXUJHQW�QHHG�WR�HQVXUH�WKDW�WKH�SXEOLF�LQWHUHVW�DQG�WKH�QHHGV�RI�VRFLHW\�DUHWDNHQ�DFFRXQW�RI�LQ�WKH�GHYHORSPHQW�RI�VWDQGDUGV���:LWKLQ�D�GHPRFUDWLF��IUHHPDUNHW�VRFLHW\�WKLV�PHDQV�WKDW��D�QXPEHU�RI�VHFWRUV�VKRXOG�H[SUHVV�WKHLUUHTXLUHPHQWV�x SULYDWH�FLWL]HQVx FRQVXPHU�JURXSVx 60(Vx ODUJH�FRUSRUDWLRQVx VSHFLDO�LQWHUHVW�JURXSVx SXEOLF�DGPLQLVWUDWLRQVx JRYHUQPHQWV�5(&200(1'$7,217KLV�LV�EHVW�GRQH�E\�WKHLU�FRPPXQLFDWLQJ�WKHLU�UHTXLUHPHQWV�WR�WKH�,&76WDQGDUGV�%RDUG�DQG�LWV�6HFXULW\�*URXS�
����� 7KH�UROH�RI�60(V�LQ�VWDQGDUGV�PDNLQJ$OWKRXJK�60(V�DUH�RIWHQ�XQDEOH��RQ�ILQDQFLDO�JURXQGV��WR�MXVWLI\�DFWLYHSDUWLFLSDWLRQ�LQ�WKH�VWDQGDUGV�PDNLQJ�SURFHVV��WKH\�GR�UHO\�RQ�HIIHFWLYH�DQGRSHQ�SURFHVVHV�LQ�RUGHU�WR�EH�DEOH�WR�SURYLGH�WKHLU�UHTXLUHPHQWV�IRUVWDQGDUGV��GHYHORS�SURGXFWV��GHOLYHU�VHUYLFHV�DQG�H[SORLW�GHYHORSPHQWV�LQLQIRUPDWLRQ�WHFKQRORJ\�5(&200(1'$7,21,Q�RUGHU�WR�HQDEOH�60(V�WR�SDUWLFLSDWH�PRUH�LQ�VWDQGDUGV�PDNLQJ�x VWDQGDUGV�ERGLHV�VKRXOG�XVH�WKH�,QWHUQHW��LQ�SDUWLFXODU�HOHFWURQLF�PDLODQG�ZHE�VLWHV�IRU�GRFXPHQW�GLVWULEXWLRQx 60(V�VKRXOG�EH�HQFRXUDJHG�DQG�DVVLVWHG�WR�XVH�WKH�,QWHUQHWx RUJDQLVDWLRQV�VXFK�DV�&KDPEHUV�RI�&RPPHUFH�VKRXOG�EH�XVHG�DV�DFKDQQHO�WR�SURPRWH�JUHDWHU�DZDUHQHVV�RI�WKH�VWDQGDUGV�SURFHVVHV�
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����� ,QFRUSRUDWLRQ�RI�SDWHQWHG�PDWHULDO�LQ�VWDQGDUGV6WDQGDUGV�DQG�VSHFLILFDWLRQV�XQGHU�GHYHORSPHQW�PD\�LQFOXGH�SDUWV�ZKLFK�DUHWKH�LQWHOOHFWXDO�SURSHUW\�RI�FRQWULEXWRUV�WR�WKH�VWDQGDUG�RU�RWKHU�SDUWLHV��WKHLQWHOOHFWXDO�SURSHUW\�PD\�EH�VXEMHFW�WR�SDWHQWV���,W�LV�QHFHVVDU\�WR�DYRLG�WKHSRVVLELOLW\�RI�SRWHQWLDO�PRQRSROLVWLF�DEXVH�RI�D�VWDQGDUG��DULVLQJ�IURP�WKH�QHHGRI�WKRVH�ZKR�ZLVK�WR�FRPSO\�ZLWK�D�VWDQGDUG�KDYLQJ�WR�SXUFKDVH�ULJKWV�DW�DQXQIDLU�SULFH�WR�XVH�SDWHQWHG�WHFKQRORJ\���7KH�RZQHU�RI�SDWHQW�ULJKWV�VKRXOGDOVR�QRW�EH�DEOH�WR�LPSRVH�UHVWULFWLRQV�RQ�WKH�XVH�RI�WKH�VWDQGDUG���,W�LV�DOVRQHFHVVDU\�WKDW�WKHUH�LV�QR�GLVSXWH�DERXW�ZKR�KDV�ULJKWV�WR�SDWHQWV�,Q�VHFXULW\�VWDQGDUGLVDWLRQ��WKH�LVVXH�RI�SDWHQWV�KDV�DULVHQ�PRVW�RIWHQ�ZLWKUHVSHFW�WR�FU\SWRJUDSKLF�DOJRULWKPV���([DPSOHV�DUH�x WKH�56$�DOJRULWKP��ZKLFK�LV�SDWHQWHG�LQ�WKH�86��WKLV�LV�UHIHUHQFHG�LQ�DQLQIRUPDWLYH�DQQH[�WR�,62�������'LJLWDO�VLJQDWXUH�VFKHPH�JLYLQJPHVVDJH�UHFRYHU\���DQG�LV�QRW�SDUW�RI�WKH�IRUPDO�VWDQGDUG�x WKH�'LIILH�+HOOPDQ�DOJRULWKP��ZKRVH�SDWHQW�QXPEHU���������H[SLUHG���$SULO�������FDQ�QRZ�EH�IUHHO\�XVHG�x WKH�'LJLWDO�6LJQDWXUH�$OJRULWKP��SXEOLVKHG�E\�1,67��LV�FODLPHG�WRLQIULQJH�RWKHU�SDWHQWV�ZKLFK�KDYH�EHHQ�JUDQWHG�LQWHUQDWLRQDOO\�5(&200(1'$7,213DWHQWV�DQG�RWKHU�FRQWUROOHG�WHFKQRORJ\�PXVW�EH�LGHQWLILHG�LQ�WKH�GHYHORSPHQWRI�VWDQGDUGV�%HIRUH�D�VWDQGDUG�HPERG\LQJ�SDWHQWHG�WHFKQRORJ\�FDQ�EH�DJUHHG��LW�LVQHFHVVDU\�IRU�WKH�DSSURSULDWH�VWDQGDUGV�ERG\�WR�REWDLQ�IURP�WKH�SDWHQW�KROGHUD�VWDWHPHQW�RI�WKH�FRQGLWLRQV�RQ�ZKLFK�WKH�SDWHQWHG�WHFKQRORJ\�FDQ�EH�XVHG�7KH�JXLGHOLQHV�GHYHORSHG�E\�WKH�,78�FRQFHUQLQJ�SDWHQWV�VKRXOG�EH�IROORZHG�WKHVH�UHFRJQLVH�WZR�VLWXDWLRQV�ZKHUH�D�SDWHQW�KROGHU�DJUHHV�WR�KLV�SDWHQWHGWHFKQRORJ\�EHLQJ�LQFOXGHG�LQ�D�VWDQGDUG�x 7KH�SDWHQW�KROGHU�ZDLYHV�KLV�ULJKWV��KHQFH��WKH�VSHFLILFDWLRQ�LV�IUHHO\DFFHVVLEOH�WR�HYHU\ERG\��VXEMHFW�WR�QR�SDUWLFXODU�FRQGLWLRQV��QRUR\DOWLHV�DUH�GXH��HWF�x 7KH�SDWHQW�KROGHU�LV�QRW�SUHSDUHG�WR�ZDLYH�KLV�ULJKWV�EXW�ZRXOG�EHZLOOLQJ�WR�QHJRWLDWH�OLFHQVHV�ZLWK�RWKHU�SDUWLHV�RQ�D�QRQ�GLVFULPLQDWRU\EDVLV�RQ�UHDVRQDEOH��WHUPV�DQG�FRQGLWLRQV��6XFK�QHJRWLDWLRQV�DUH�OHIWWR�WKH�SDUWLHV�FRQFHUQHG�DQG�DUH�SHUIRUPHG�RXWVLGH�WKH�,78�
����� 5HVHDUFK�DQG�GHYHORSPHQW�SURMHFWV�DQG�VWDQGDUGV(XURSH��WKURXJK�D�QXPEHU�RI�3URJUDPPHV�IXQGHG�E\�WKH�(XURSHDQ&RPPLVVLRQ��KDV�VXSSRUWHG�UHVHDUFK�DQG�GHYHORSPHQW�SURMHFWV���:KLOH�LW�LVQRW�WKH�REMHFWLYH�RI�WKHVH�SURMHFWV�QHFHVVDULO\�WR�SURGXFH�VWDQGDUGV��LW�LV�YHU\OLNHO\�WKDW�WKH�ZRUN�RI�VRPH�RI�WKHVH�SURMHFWV�FDQ�EH�D�SRVLWLYH�FRQWULEXWLRQ�WRWKH�GHYHORSPHQW�RI�VSHFLILFDWLRQV�DQG�HYHQWXDOO\�VWDQGDUGV�5(&200(1'$7,21,W�LV�LPSRUWDQW�WKDW�WKH�UHVXOWV�RI�WKHVH�SURMHFWV�DUH�SUHVHQWHG�DQG�SXEOLVKHGZLGHO\�WR�DVVLVW�WKH�RYHUDOO�GHYHORSPHQW�RI�DJUHHG�VWDQGDUGV�DQG�EURXJKW�LQWRWKH�,(7)�IRUXP�ZKHQHYHU�SRVVLEOH�
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�� 63(&,),&$7,216�$1'�67$1'$5'6�²�&855(17�$1'�,1'(9(/230(177KLV�VHFWLRQ�FRQVLGHUV�H[LVWLQJ�VWDQGDUGV�DQG�VSHFLILFDWLRQV�ZKLFK�DUHUHOHYDQW�WR�WKH�VHWWLQJ�XS�DQG�RSHUDWLRQ�RI�7UXVWHG�6HUYLFHV���7KH�VWDQGDUGVDUH�FRQVLGHUHG�DFFRUGLQJ�WR�WKH�FRPPLWWHH�RU�JURXS�ZKLFK�KDV�SURGXFHGWKHP�
��� ,62�,(&�-7&��6&���2SHQ�V\VWHPV�LQWHUFRQQHFWLRQ��GDWDPDQDJHPHQW�DQG�RSHQ�GLVWULEXWHG�SURFHVVLQJ7KLV�-7&��VXE�FRPPLWWHH�KDV�SURGXFHG�D�QXPEHU�RI�YHUVLRQV�RI�WKH�GLUHFWRU\VWDQGDUG���3DUW�RI�WKDW�VWDQGDUG�LV�RI�IXQGDPHQWDO�LPSRUWDQFH�WR�WKHHVWDEOLVKPHQW�RI�7UXVWHG�6HUYLFHV���7KH�VWDQGDUG�LV�HQWLWOHG�,62�,(&�������������,QIRUPDWLRQ�WHFKQRORJ\����2SHQ�6\VWHPV,QWHUFRQQHFWLRQ����7KH�'LUHFWRU\��$XWKHQWLFDWLRQ�IUDPHZRUN7KLV�,QWHUQDWLRQDO�6WDQGDUG��ZKLFK�LV�DOVR�SXEOLVKHG�DV�,78�75HFRPPHQGDWLRQ�;������E\�ZKLFK�QDPH��;������LW�LV�PRVW�FRPPRQO\�NQRZQ�LV�LPSRUWDQW�IRU�WZR�UHDVRQV�x LW�GHILQHV�D�IUDPHZRUN�IRU�WKH�SURYLVLRQ�RI�DXWKHQWLFDWLRQ�VHUYLFHV�x LW�GHILQHV�D�FHUWLILFDWH�IRUPDW�IRU�SXEOLF�NH\V�
����� )UDPHZRUN�IRU�$XWKHQWLFDWLRQ�6HUYLFHV,Q�GHILQLQJ�D�IUDPHZRUN��WKH�VWDQGDUG�UHFRPPHQGV�WKH�XVH�RI�VWURQJDXWKHQWLFDWLRQ��LQYROYLQJ�FUHGHQWLDOV�IRUPHG�XVLQJ�FU\SWRJUDSKLF�WHFKQLTXHV�DV�WKH�EDVLV�IRU�SURYLGLQJ�VHFXUH�VHUYLFHV�7KH�VWURQJ�DXWKHQWLFDWLRQ�PHWKRG�GHVFULEHG�LQ�WKH�;�����IUDPHZRUN�LV�EDVHGRQ�SXEOLF�NH\�FU\SWRV\VWHPV���7KH�VWDQGDUG�QRWHV�D�PDMRU�DGYDQWDJH�RI�VXFKV\VWHPV�WKDW�XVHU�FHUWLILFDWHV�PD\�EH�KHOG�ZLWKLQ�WKH�'LUHFWRU\�DV�DWWULEXWHV�DQG�PD\�EH�IUHHO\�FRPPXQLFDWHG�ZLWKLQ�WKH�'LUHFWRU\�6\VWHP�DQG�REWDLQHG�E\XVHUV�RI�WKH�'LUHFWRU\�LQ�WKH�VDPH�PDQQHU�DV�RWKHU�'LUHFWRU\�LQIRUPDWLRQ���7KHVWDQGDUG�DVVXPHV�WKDW�XVHU�FHUWLILFDWHV�DUH�IRUPHG�E\�³RII�OLQH´�PHDQV��DQGSODFHG�LQ�WKH�'LUHFWRU\�E\�WKHLU�FUHDWRU���7KH�JHQHUDWLRQ�RI�XVHU�FHUWLILFDWHV�LVSHUIRUPHG�E\�VRPH�RII�OLQH�&HUWLILFDWLRQ�$XWKRULW\�ZKLFK�LV�FRPSOHWHO\VHSDUDWH�IURP�WKH�'LUHFWRU\�6\VWHP�$JHQWV��'6$V��LQ�WKH�'LUHFWRU\�7KH�VWDQGDUG�GHVFULEHV�WKH�SURFHVV�ZKHUHE\�RQH�XVHU�LV�DXWKHQWLFDWHG�WRDQRWKHU�XVLQJ�D�FHUWLILFDWH�ZKLFK�FRQWDLQV�D�SXEOLF�NH\�DQG�LV�VLJQHG�E\�D&HUWLILFDWLRQ�$XWKRULW\�ZKLFK�WKH�XVHU�WUXVWV���7KLV�SURFHVV�LV�EDVHG�RQ�DFHUWLILFDWLRQ�SDWK�ZKLFK�ORJLFDOO\�IRUPV�DQ�XQEURNHQ�FKDLQ�RI�WUXVWHG�SRLQWV�LQWKH�'LUHFWRU\�,QIRUPDWLRQ�7UHH�EHWZHHQ�WZR�XVHUV�ZLVKLQJ�WR�DFKLHYHDXWKHQWLFDWLRQ�+RZ�NH\V�DQG�FHUWLILFDWHV�VKRXOG�EH�PDQDJHG�IRUPV�D�SDUW�RI�WKH�VWDQGDUG�7KH�UHVSRQVLELOLWLHV�RI�D�&HUWLILFDWLRQ�$XWKRULW\�DQG�D�SURFHGXUH�IRU�WKHUHYRFDWLRQ�RI�FHUWLILFDWHV�DUH�GHVFULEHG���5HYRFDWLRQ�RI�FHUWLILFDWHV�LV�FRYHUHGH[WHQVLYHO\�LQ�DQ�DPHQGPHQW�WR�WKH�VWDQGDUG�
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7KH�DXWKHQWLFDWLRQ�IUDPHZRUN�GHVFULEHG�LQ�;�����GRHV�QRW�GHSHQG�RQ�WKH�XVHRI�D�SDUWLFXODU�FU\SWRJUDSKLF�DOJRULWKP��EXW�56$�LV�GHVFULEHG�LQ�DQ�,QIRUPDWLYH$QQH[�2WKHU�$QQH[HV�ZKLFK�DUH�QRW�SDUW�RI�WKH�UHFRPPHQGDWLRQV�DUH�XVHIXO�LQGHVFULELQJ�VHFXULW\�UHTXLUHPHQWV�DQG�WHUPV��DQG�SXEOLF�NH\�FU\SWRJUDSK\�,Q�RUGHU�WR�XVH�V\VWHPV�IROORZLQJ�WKH�VWDQGDUG��HDFK�XVHU�PXVW�SRVVHVV�DXQLTXH�GLVWLQJXLVKHG�QDPH���7ZR�XVHUV�ZLVKLQJ�WR�DFKLHYH�DXWKHQWLFDWLRQ�PXVWXVH�WKH�VDPH�SXEOLF�NH\�FU\SWRJUDSKLF�DOJRULWKP�DQG�KDVK�IXQFWLRQ�
����� 7KH�;�����&HUWLILFDWH�DQG�&HUWLILFDWH�5HYRFDWLRQ�/LVWV�&5/�;�����DOVR�VSHFLILHV�WKH�V\QWD[��LQ�$61����RI�D�SXEOLF�NH\�FHUWLILFDWH��ZKLFK�LVQHFHVVDU\�ZKHQ�XVLQJ�DV\PPHWULF��RU�SXEOLF��NH\�FU\SWRJUDSKLF�WHFKQRORJ\�8VH�RI�WKH�;�����FHUWLILFDWH�VWDQGDUG�LV�LQGHSHQGHQW�RI�WKH�XVH�RI�DQ�;����'LUHFWRU\���7KLV�SDUW�RI�WKH�VWDQGDUG�KDV�EHHQ�XSGDWHG�E\�DQ�DPHQGPHQWDULVLQJ�IURP�H[SHULHQFH�LQ�XVLQJ�WKH�HDUOLHU�GHILQLWLRQ���7KH�XSGDWHG�VWDQGDUG�LVLGHQWLILHG�DV�;�����Y����7KH�PDLQ�SXUSRVH�RI�WKH�DPHQGPHQW�LV�WR�GHILQHH[WHQVLRQV�WR�WKH�FHUWLILFDWH�DQG�GHYHORSPHQW�RI�WKH�UHYRFDWLRQ�SURFHGXUH�7KH�HDUOLHU�VWDQGDUG�SURYHG�WR�EH�WRR�UHVWULFWLYH�ZKHQ�DWWHPSWV�ZHUH�PDGH�WRXVH�LW�LQ�RUJDQLVDWLRQV�FRPSRVHG�RI�GHSDUWPHQWV�ZLWK�GLIIHUHQW�VHFXULW\SROLFLHV��LW�ZDV�WRR�VWULFWO\�KLHUDUFKLFDO���7KH�DPHQGPHQWV�DUH�LQWHQGHG�WR�DOORZH[SOLFLW�PDQDJHPHQW�RI�WUXVW�DQG�SROLFLHV�FRUUHVSRQGLQJ�WR�WKH�GLIIHULQJ�QHHGVZLWKLQ�DQ�RUJDQLVDWLRQ�DQG�FHUWLILFDWLRQ�DFURVV�KLHUDUFKLHV�7KH�H[WHQVLRQV�LQFOXGH�WKH�IROORZLQJ��� DGGLWLRQDO�LQIRUPDWLRQ�DERXW�WKH�NH\V�LQYROYHG��LQFOXGLQJ�NH\�LGHQWLILHUVIRU�VXEMHFW�DQG�LVVXHU�NH\V��LQGLFDWRUV�RI�LQWHQGHG�RU�UHVWULFWHG�NH\XVDJH��DQG�LQGLFDWRUV�RI�FHUWLILFDWH�SROLF\��� DOWHUQDWLYH�QDPHV��RI�YDULRXV�QDPH�IRUPV� IRU�D�FHUWLILFDWH�VXEMHFW��DFHUWLILFDWH�LVVXHU��RU�D�&5/�LVVXHU��DQG�DGGLWLRQDO�DWWULEXWH�LQIRUPDWLRQDERXW�D�FHUWLILFDWH�VXEMHFW��� DOORZLQJ FRQVWUDLQW�VSHFLILFDWLRQV�WR�EH�LQFOXGHG�LQ�&HUWLILFDWLRQ$XWKRULW\��&$��FHUWLILFDWHV��FHUWLILFDWHV�IRU�&$V�LVVXHG�E\�RWKHU�&$V���WRIDFLOLWDWH�WKH�DXWRPDWHG�SURFHVVLQJ�RI�FHUWLILFDWLRQ�SDWKV�ZKHQ�PXOWLSOHFHUWLILFDWH�SROLFLHV�DUH�LQYROYHG��H�J��ZKHQ�SROLFLHV�YDU\�IRU�GLIIHUHQWDSSOLFDWLRQV�LQ�DQ�HQYLURQPHQW�RU�ZKHQ�LQWHURSHUDWLRQ�ZLWK�H[WHUQDOHQYLURQPHQWV�RFFXUV�7KH�UHYRFDWLRQ�SURFHGXUH�KDV�EHHQ�UHYLVHG�VR�WKDW�D�FHUWLILFDWH�UHYRFDWLRQ�OLVW�&5/��FDQ� LQFOXGH�LQGLFDWLRQV�RI�UHYRFDWLRQ�UHDVRQ��SURYLGH�IRUWHPSRUDU\�VXVSHQVLRQ�RI�D�FHUWLILFDWH��DQG�LQFOXGH�&5/�LVVXH�VHTXHQFHQXPEHUV�WR�DOORZ�FHUWLILFDWH�XVHUV�WR�GHWHFW�PLVVLQJ�&5/V�LQ�D�VHTXHQFH�IURPRQH�&5/�LVVXHU� 2WKHU�FKDQJHV�KDYH�EHHQ�PDGH�WR�PDNH�WKH�PDQDJHPHQW�RI&5/V�PRUH�HIIHFWLYH�
��� ,62�,(&�-7&��6&���,7�6HFXULW\�WHFKQLTXHV6&���LV�WKH�PDLQ�FRPPLWWHH�IRU�VHFXULW\�UHODWHG�VWDQGDUGV�GHYHORSPHQW���,WVZRUN�FDQ�EH�FDWHJRULVHG�DV�x PHFKDQLVPV�DQG�WHFKQLTXHVx PDQDJHPHQW�VXSSRUW�GRFXPHQWV�DQG�VHFXULW\�JXLGHOLQHV�
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����� 0HFKDQLVPV�DQG�WHFKQLTXHV,Q�WKH�ILUVW�FDWHJRU\�DUH�WKH�IROORZLQJ�VWDQGDUGV�,62�,(&�����������'LJLWDO�VLJQDWXUH�VFKHPH�JLYLQJ�PHVVDJH�UHFRYHU\,62�,(&������(QWLW\�DXWKHQWLFDWLRQ,62�,(&�������.H\�PDQDJHPHQW,62�,(&�������1RQ�UHSXGLDWLRQ,62�,(&�������'LJLWDO�VLJQDWXUHV�ZLWK�DSSHQGL[6&���GRHV�QRW�FXUUHQWO\�VWDQGDUGLVH�DOJRULWKPV��DOWKRXJK�WKLV�PD\�FKDQJHVRRQ�LI�UHFRPPHQGDWLRQV�WR�ZRUN�RQ�DOJRULWKPV�DUH�DJUHHG���7KH�VWDQGDUGVWKHUHIRUH�KDYH�D�FHUWDLQ�DEVWUDFWLRQ�
������� ,62�,(&�����������'LJLWDO�VLJQDWXUH�VFKHPH�JLYLQJ�PHVVDJHUHFRYHU\,62������GHILQHV�D�VFKHPH�IRU�YHULI\LQJ�WKH�RULJLQDWRU�DQG�LQWHJULW\�RI�D�EORFNRI�GDWD��7KH�VWDQGDUG�VSHFLILHV�D�GLJLWDO�VLJQDWXUH�VFKHPH�JLYLQJ�PHVVDJHUHFRYHU\�IRU�PHVVDJHV�RI�OLPLWHG�OHQJWK�XVLQJ�D�SXEOLF�NH\�V\VWHP��3.6��:KHQ�WKH�YHULILFDWLRQ�SURFHVV�UHYHDOV�WKH�PHVVDJH��WKH�VFKHPH�LV�QDPHG�D�VLJQDWXUH�VFKHPH�JLYLQJ�PHVVDJH�UHFRYHU\��,W�LV�SULPDULO\�GHVLJQHG�IRU�WKH�SURWHFWLRQ�RI�VPDOO�TXDQWLWLHV�RI�GDWD�VXFK�DVFU\SWRJUDSKLF�NH\V�DQG�WKH�UHVXOWV�RI�KDVKLQJ�ORQJHU�PHVVDJHV�7KH�VWDQGDUG�GRHV�QRW�PDQGDWH�WKH�XVH�RI�D�SDUWLFXODU�3.6�RU�WKH�VL]H�RI�WKHNH\V�WR�EH�XVHG��,W�LV�WKHUHIRUH�QHFHVVDU\�IRU�XVHUV�WR�DJUHH�DOJRULWKPV�DQGNH\�VL]HV�3DUW���RI�WKH�VWDQGDUG��RQ�PHFKDQLVPV�XVLQJ�UHGXQGDQF\��LV�DQ�,QWHUQDWLRQDO6WDQGDUG���3DUW�����0HFKDQLVPV�XVLQJ�D�KDVK�IXQFWLRQ��LV�D�GUDIW�,QWHUQDWLRQDO6WDQGDUG��',6����3DUW�����0HFKDQLVPV�XVLQJ�D�FKHFN�IXQFWLRQ��DQG�3DUW���'LVFUHWH�ORJDULWKP�EDVHG�PHFKDQLVPV��DUH�LQ�ZRUNLQJ�GUDIWV��:'��
������� ,62�,(&������(QWLW\�DXWKHQWLFDWLRQ7KH�SXUSRVH�RI�HQWLW\�DXWKHQWLFDWLRQ�LV�WR�FRUURERUDWH�WKDW�DQ�HQWLW\�LV�ZKDW�LWFODLPV�WR�EH�7KH�VWDQGDUG�LV�LQ���SDUWV��SDUWV����JHQHUDO�PRGHO������XVLQJ�V\PPHWULFHQFLSKHUPHQW�DOJRULWKPV������XVLQJ�D�SXEOLF�NH\�DOJRULWKP���DQG����XVLQJ�DFU\SWRJUDSKLF�FKHFN�IXQFWLRQ��DUH�,QWHUQDWLRQDO�6WDQGDUGV��SDUW����XVLQJ�]HURNQRZOHGJH�WHFKQLTXHV��LV�LQ�FRPPLWWHH�GUDIW���7KH�VHFRQG�HGLWLRQ�RI�SDUW���LVDOVR�LQ�FRPPLWWHH�GUDIW�3DUW���GHVFULEHV�WKH�JHQHUDO�PRGHO�IRU�WKH�HQWLW\�DXWKHQWLFDWLRQ�PHFKDQLVPVRI�SDUW����XVLQJ�V\PPHWULF�HQFLSKHUPHQW�DOJRULWKPV�����SDUW����XVLQJ�D�SXEOLFNH\�DOJRULWKP���SDUW����XVLQJ�D�FU\SWRJUDSKLF�FKHFN�IXQFWLRQ��DQG��SDUW����XVLQJDV\PPHWULF�]HUR�NQRZOHGJH�WHFKQLTXHV��3DUW���VSHFLILHV�HQWLW\�DXWKHQWLFDWLRQ�PHFKDQLVPV�XVLQJ�V\PPHWULFHQFLSKHUPHQW�DOJRULWKPV���3DUW���VSHFLILHV�PHFKDQLVPV�XVLQJ�FU\SWRJUDSKLFFKHFN�IXQFWLRQV���8VLQJ�HLWKHU�W\SH�RI�PHFKDQLVP��WKH�HQWLW\�WR�EHDXWKHQWLFDWHG�FRUURERUDWHV�LWV�LGHQWLW\�E\�GHPRQVWUDWLQJ�LWV�NQRZOHGJH�RI�DVHFUHW�DXWKHQWLFDWLRQ�NH\��ZKLFK�LV�XVHG�WR�HQFLSKHU�VSHFLILF�GDWD��7KHHQFLSKHUHG�GDWD�FDQ�EH�GHFLSKHUHG�DQG�LWV�FRQWHQWV�YDOLGDWHG�E\�DQ\RQHVKDULQJ�WKH�HQWLW\
V�VHFUHW�DXWKHQWLFDWLRQ�NH\��7KH�FODLPDQW�DQG�YHULILHU�QHHG�WR
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VKDUH�D�FRPPRQ�VHFUHW�DXWKHQWLFDWLRQ�NH\��WKH�HVWDEOLVKPHQW�RI�ZKLFK�PD\LQYROYH�D�WUXVWHG�WKLUG�SDUW\���6RPH�RI�WKH�PHFKDQLVPV�FDQ�EH�XVHG�WRHVWDEOLVK�PXWXDO�DXWKHQWLFDWLRQ��ZKHUH�ERWK�HQWLWLHV�DUH�DXWKHQWLFDWHG��VRPHFDQ�EH�XVHG�WR�DXWKHQWLFDWH�RQH�RI�WKH�HQWLWLHV��XQLODWHUDO�DXWKHQWLFDWLRQ�3DUW���RI�,62�,(&������VSHFLILHV�HQWLW\�DXWKHQWLFDWLRQ�PHFKDQLVPV�XVLQJ�DSXEOLF�NH\�DOJRULWKP�DQG�D�GLJLWDO�VLJQDWXUH�IRU�WKH�YHULILFDWLRQ�RI�WKH�LGHQWLW\�RIDQ�HQWLW\���7KH�VWDQGDUG�GRHV�QRW�PDQGDWH�D�SDUWLFXODU�DOJRULWKP��DQ\DOJRULWKP�ZKLFK�VDWLVILHV�WKH�UHTXLUHPHQWV�RI�WKH�VSHFLILHG�DXWKHQWLFDWLRQPHFKDQLVP�PD\�EH�XVHG�(QWLW\�DXWKHQWLFDWLRQ�PHFKDQLVPV�EDVHG�RQ��SXEOLF�NH\�DOJRULWKPV�ZRUN�E\�WKHHQWLW\�VKRZLQJ�WKDW�LW�NQRZV�LWV�SULYDWH�NH\�XVHG�LQ�GLJLWDOO\�VLJQLQJ�VSHFLILFGDWD���7KH�YHULILHU�XVHV�WKH�HQWLW\¶V�SXEOLF�NH\�WR�YHULI\�WKH�VLJQDWXUH���7KHYDOLGLW\�DQG�DXWKHQWLFLW\�RI�WKH�SXEOLF�NH\�DUH�WKHUHIRUH�PRVW�LPSRUWDQW��KRZVXFK�D�NH\�LV�VHFXUHO\�REWDLQHG�LV�RXWVLGH�WKH�VFRSH�RI�WKLV�VWDQGDUG���7KHSXEOLF�NH\�FRXOG�EH�REWDLQHG�XVLQJ�D�FHUWLILFDWH�GLVWULEXWHG�E\�D�WUXVWHG�WKLUGSDUW\�RU�E\�VRPH�RWKHU�PHDQV�PXWXDOO\�DJUHHG�E\�WKH�HQWLW\�DQG�WKH�YHULILHU�3DUW���GHVFULEHV�PHFKDQLVPV�IRU�ERWK�XQLODWHUDO�DQG�PXWXDO�DXWKHQWLFDWLRQ�7KH�PHFKDQLVPV�VSHFLILHG�LQ�WKH�VWDQGDUG�FDQ�EH�XVHG�LQ�NH\�GLVWULEXWLRQ�3DUW���RI�WKH�VWDQGDUG�LV�EHLQJ�GHYHORSHG���7KLV�VSHFLILHV�WZR�FODVVHV�RI�HQWLW\DXWKHQWLFDWLRQ� PHFKDQLVPV� XVLQJ� ]HUR� NQRZOHGJH� WHFKQLTXHV��� 7KHPHFKDQLVPV� SURYLGH�XQ LODWHUDO� DXWKHQWLFDWLRQ��� 7KH� WZR� FODVVHV� RIPHFKDQLVPV�DUH�x LGHQWLW\� EDVHG�� ZKHUH�D� WUXVWHG�D FFUHGLWDWLRQ�DX WKRULW\� SURYLGHV�V HFUHWDFFUHGLWDWLRQ�LQIRUPDWLRQ�ZKLFK�LV�D�IXQFWLRQ�RI�WKH�FODLPDQW¶V�LGHQWLW\x FHUWLILFDWH�EDVHG��ZKHUH�D� FODLPDQW�KDV�D�SXEOLF��SULYDWH�NH\�SDLU� DQG� WKHYHULILHU�D�WUXVWHG�FRS\�RI�WKH�FODLPDQW¶V�SXEOLF�NH\��KRZ�WKLV� LV�DFKLHYHG�LVEH\RQG� WKH� VFRSH�R I� WKH� VWDQGDUG�� EXW� LW� PD\� EH� E\� XVLQJ� D� FHUWLILFDWHVLJQHG�E\�D�7UXVWHG�7KLUG�3DUW\��
������� ,62�,(&�������.H\�PDQDJHPHQW7KH�SXUSRVH�RI�NH\�PDQDJHPHQW�LV�WR�SURYLGH�SURFHGXUHV�IRU�KDQGOLQJFU\SWRJUDSKLF�NH\V�XVHG�LQ�V\PPHWULF�RU�DV\PPHWULF�FU\SWRJUDSKLFDOJRULWKPV��,62�,(&�������KDV�WKUHH�SDUWV��SDUWV���DQG���DUH�,QWHUQDWLRQDO6WDQGDUGV��SDUW���LV�D�GUDIW�,QWHUQDWLRQDO�6WDQGDUG��',6��7KH�ILUVW�SDUW��.H\�0DQDJHPHQW�)UDPHZRUN��,62�,(&����������LGHQWLILHV�WKHREMHFWLYHV�RI�NH\�PDQDJHPHQW�DQG�GHVFULEHV�JHQHUDO�SULQFLSOHV�DQG�FRQFHSWVZKLFK�DUH�FRPPRQ�WR�GLIIHUHQW�ZD\V�RI�PDQDJLQJ�NH\V���7KLV�SDUW�DOVRVSHFLILHV�UHTXLUHPHQWV�DQG�D�IUDPHZRUN�IRU�WKH�PDQDJHPHQW�RI�WKH�NH\�OLIHF\FOH���,W�DOVR�GHVFULEHV�D�NH\�OLIH�F\FOH�PRGHO�ZKLFK�LGHQWLILHV�GLIIHUHQW�VWDWHVDQG�WUDQVLWLRQV�DQG�LPSOLFLWO\�GHILQHV�NH\�PDQDJHPHQW�VHUYLFHV��ZKLFK�PLJKWEH�SDUW�RI�D�NH\�PDQDJHPHQW�V\VWHP�RU�EH�SURYLGHG�E\�DQRWKHU�VHUYLFHSURYLGHU�DV�D�WUXVWHG�WKLUG�SDUW\�7KH�RWKHU�SDUWV�RI�WKH�VWDQGDUG�DUH�3DUW����0HFKDQLVPV�XVLQJ�V\PPHWULF�WHFKQLTXHV�,62�,(&��������7KLV�VWDQGDUG�LV�FRQFHUQHG�ZLWK�KRZ�VHFUHW�NH\V�FDQ�EH�HVWDEOLVKHG��7KHUHDUH�WKUHH�HQYLURQPHQWV�IRU�WKH�HVWDEOLVKPHQW�RI�NH\V�x 3RLQW�WR�3RLQW��ZKHQ�WZR�HQWLWLHV�DOUHDG\�VKDUH�D�VHFUHW�NH\�WKDW�FDQ�EHXVHG�WR�HVWDEOLVK�IXUWKHU�NH\V�
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x .H\�'LVWULEXWLRQ�&HQWUH��.'&��ZKHQ�WKH�WZR�HQWLWLHV�GR�QRW�VKDUH�DVHFUHW�NH\�DQG�WKH�.'&�JHQHUDWHV�DQG�GLVWULEXWHV�WKH�NH\�DQGx .H\�7UDQVODWLRQ�&HQWUH��.7&��ZKLFK�FRQYHUWV�DQG�GLVWULEXWHV�NH\V�IRUHQWLWLHV�ZKR�GR�QRW�DOUHDG\�VKDUH�D�VHFUHW�NH\$�QXPEHU�RI�NH\�HVWDEOLVKPHQW�PHFKDQLVPV�DUH�GHVFULEHG�IRU�HDFKHQYLURQPHQW�3DUW����0HFKDQLVPV�XVLQJ�DV\PPHWULF�WHFKQLTXHV�,62�,(&�',6��������,62�,(&�������3DUW���DGGUHVVHV�WKH�XVH�RI�DV\PPHWULF�WHFKQLTXHV�WR�x HVWDEOLVK�D�VKDUHG�VHFUHW�NH\�EHWZHHQ�WZR�HQWLWLHV�$�DQG�%�E\�NH\DJUHHPHQW�²�WKH�VHFUHW�NH\�LV�WKH�UHVXOW�RI�D�GDWD�H[FKDQJH�EHWZHHQWKH�WZR�HQWLWLHV�$�DQG�%��1HLWKHU�RI�WKHP�FDQ�SUHGHWHUPLQH�WKH�YDOXH�RIWKH�VKDUHG�NH\�x HVWDEOLVK�D�VKDUHG�VHFUHW�NH\�EHWZHHQ�WZR�HQWLWLHV�$�DQG�%�E\�NH\WUDQVSRUW��²�WKH�VHFUHW�NH\�LV�FKRVHQ�E\�RQH�HQWLW\�$�DQG�LV�WUDQVIHUUHGWR�DQRWKHU�HQWLW\�%��VXLWDEO\�SURWHFWHG�E\�DV\PPHWULF�WHFKQLTXHV�x PDNH�DQ�HQWLW\
V�SXEOLF�NH\�DYDLODEOH�WR�RWKHU�HQWLWLHV�E\�NH\�WUDQVSRUWLQ�DQ�DXWKHQWLFDWHG�ZD\��FRQILGHQWLDOLW\�LV�QRW�UHTXLUHG��
������� ,62�,(&�������1RQ�UHSXGLDWLRQ7KLV�LV�D�WKUHH�SDUW�VWDQGDUG��ZKLFK�LV�EHLQJ�GHYHORSHG�3DUW����*HQHUDO�PRGHO��',6�3DUW����8VLQJ�V\PPHWULF�WHFKQLTXHV��&RPPLWWHH�'UDIW��&'��3DUW����8VLQJ�DV\PPHWULF�WHFKQLTXHV��',6��7KH�SXUSRVH�RI�D�QRQ�UHSXGLDWLRQ�VHUYLFH�LV�WR�FROOHFW��PDLQWDLQ��PDNHDYDLODEOH�DQG�YDOLGDWH�LUUHIXWDEOH�HYLGHQFH��3DUW���GHVFULEHV�D�PRGHO�IRU�QRQ�UHSXGLDWLRQ�PHFKDQLVPV�SURYLGLQJ�HYLGHQFH�JHQHUDWHG�E\�QRQ�UHSXGLDWLRQFHUWLILFDWHV�EDVHG�RQ�V\PPHWULF�RU�DV\PPHWULF�FU\SWRJUDSKLF�WHFKQLTXHV�1RQ�UHSXGLDWLRQ�FHUWLILFDWHV�HVWDEOLVK�DFFRXQWDELOLW\�RI�LQIRUPDWLRQ�DERXW�DSDUWLFXODU�HYHQW�RU�DFWLRQ�WR�LWV�RULJLQDWLQJ�HQWLW\��1RQ�UHSXGLDWLRQ�PHFKDQLVPVDUH�VSHFLILHG�WR�HVWDEOLVK�WKH�IROORZLQJ�x QRQ�UHSXGLDWLRQ�RI�RULJLQx QRQ�UHSXGLDWLRQ�RI�GHOLYHU\x QRQ�UHSXGLDWLRQ�RI�VXEPLVVLRQx QRQ�UHSXGLDWLRQ�RI�WUDQVSRUW�$�FOHDUO\�GHILQHG�VHFXULW\�SROLF\�IRU�D�SDUWLFXODU�DSSOLFDWLRQ�DQG�LWV�OHJDOHQYLURQPHQW�LV�D�SUH�UHTXLVLWH�IRU�D�QRQ�UHSXGLDWLRQ�VHUYLFH���7KH�VHFXULW\SROLF\�GHILQLWLRQ�LV�RXWVLGH�WKH�VFRSH�RI�WKLV�VWDQGDUG�7KH�PHFKDQLVPV�GHVFULEHG�LQ�3DUW���FRQVLVW�RI�QRQ�UHSXGLDWLRQ�FHUWLILFDWHV�QRQ�UHSXGLDWLRQ�WRNHQV��DQG�SURWRFROV��1RQ�UHSXGLDWLRQ�FHUWLILFDWHV�UHTXLUH�DWUXVWHG�WKLUG�SDUW\�DV�DQ�HYLGHQFH�JHQHUDWLQJ�DXWKRULW\�ZKHQ�V\PPHWULFFU\SWRJUDSKLF�DOJRULWKPV�DUH�XVHG���:KHQ�DV\PPHWULF�FU\SWRJUDSKLFDOJRULWKPV�DUH�XVHG��GLJLWDO�VLJQDWXUHV�RI�WKH�GDWD�FRPPXQLFDWHG�DUH�DVVXUHGE\�SXEOLF�NH\�FHUWLILFDWHV�LVVXHG�E\�D�FHUWLILFDWLRQ�DXWKRULW\���1RQ�UHSXGLDWLRQWRNHQV�FRQVLVW�RI�RQH�RU�PRUH�QRQ�UHSXGLDWLRQ�FHUWLILFDWHV�DQG��RSWLRQDOO\�DGGLWLRQDO�GDWD��1RQ�UHSXGLDWLRQ�WRNHQV�PD\�EH�VWRUHG�DV�HYLGHQFH�WKDW�PD\EH�XVHG�ODWHU�RQ�E\�GLVSXWLQJ�SDUWLHV�RU�E\�DQ�DGMXGLFDWRU�WR�DUELWUDWH�GLVSXWHV�
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1RQ�UHSXGLDWLRQ�SURWRFROV�VSHFLI\�WKH�H[FKDQJH�RI�QRQ�UHSXGLDWLRQ�WRNHQVVSHFLILF�IRU�HDFK�QRQ�UHSXGLDWLRQ�VHUYLFH�3DUW����8VLQJ�V\PPHWULF�WHFKQLTXHV��UHOLHV�RQ�WKH�H[LVWHQFH�RI�D�PXWXDOO\WUXVWHG�WKLUG�SDUW\���7KH�VWDQGDUG�GHVFULEHV�WZR�PHFKDQLVPV��RQH�RI�ZKLFKUHTXLUHV�WKDW�WKH�WUXVWHG�WKLUG�SDUW\�LV�RQ�OLQH�IRU�WKH�JHQHUDWLRQ�DQG�YHULILFDWLRQRI�HYLGHQFH��7KH�RWKHU�PHFKDQLVP�KDV�GLVWULEXWLRQ�RI�NH\V�EHIRUH�WKH�HYHQW�IRUZKLFK�HYLGHQFH�LV�UHTXLUHG�DQG�VR�WKH�WUXVWHG�WKLUG�SDUW\�FDQ�EH�RII�OLQH�3DUW����0HFKDQLVPV�XVLQJ�DV\PPHWULF�WHFKQLTXHV��GHVFULEHV�QRQ�UHSXGLDWLRQPHFKDQLVPV�XVLQJ�GLJLWDO�VLJQDWXUHV��$�WUXVWHG�WKLUG�SDUW\�LV�UHTXLUHG�WRVXSSRUW�VRPH�RI�WKH�PHFKDQLVPV�GHVFULEHG�WR�SHUIRUP�HYLGHQFH�JHQHUDWLRQ�HYLGHQFH�WUDQVPLVVLRQ��HYLGHQFH�UHFRUGLQJ�RU�HYLGHQFH�YHULILFDWLRQ��1RQ�UHSXGLDWLRQ�RI�RULJLQ�DQG�QRQ�UHSXGLDWLRQ�RI�GHOLYHU\�FDQ�EH�VXSSRUWHG�ZLWKRXWWKH�GLUHFW�LQYROYHPHQW�RI�D�WUXVWHG�WKLUG�SDUW\���7KH\�FDQ�DOVR�EH�SURYLGHG�ZLWKWKH�XVH�RI�D�773�DV�PXVW�QRQ�UHSXGLDWLRQ�RI�VXEPLVVLRQ�DQG�QRQ�UHSXGLDWLRQRI�WUDQVSRUW���7KLV�VWDQGDUG�DOVR�GHVFULEHV�PHFKDQLVPV�IRU�VXSSRUWLQJVHUYLFHV�VXFK�DV�REWDLQLQJ�SXEOLF�NH\�FHUWLILFDWHV�DQG�UHYRFDWLRQ�LQIRUPDWLRQ�DV�ZHOO�DV�WLPH�VWDPSLQJ�DQG�HYLGHQFH�UHFRUGLQJ�
������� ,62�,(&�������'LJLWDO�VLJQDWXUHV�ZLWK�DSSHQGL[7KH�SXUSRVH�RI�WKLV�VWDQGDUG��ZKLFK�LV�DW�WKH�&RPPLWWHH�'UDIW�SKDVH��LV�WRVSHFLI\�GLJLWDO�VLJQDWXUH�PHFKDQLVPV�ZLWK�DSSHQGL[�IRU�PHVVDJHV�RI�DUELWUDU\OHQJWK��:KHQ�WKH�YHULILFDWLRQ�SURFHVV�QHHGV�WKH�PHVVDJH�DV�SDUW�RI�WKH�LQSXW�WKH�VFKHPH�LV�QDPHG��VLJQDWXUH�VFKHPH�ZLWK�DSSHQGL[���7KH�XVH�RI�D�KDVK�IXQFWLRQ�LV�LQYROYHG�LQ�WKH�FDOFXODWLRQ�RI�WKH�DSSHQGL[�3DUW���RI�WKH�VWDQGDUG��ZKLFK�LV�EHLQJ�GHYHORSHG��FRYHUV�JHQHUDO�SULQFLSOHVDQG�UHTXLUHPHQWV�IRU�GLJLWDO�VLJQDWXUH�ZLWK�DSSHQGL[��$SSOLFDWLRQV�OLNH�HQWLW\DXWKHQWLFDWLRQ��NH\�PDQDJHPHQW�DQG�QRQ�UHSXGLDWLRQ�DUH�QRW�FRYHUHG�LQ�WKLVVWDQGDUG�3DUW���RI�WKH�VWDQGDUG�GHILQHV�LGHQWLW\�EDVHG�PHFKDQLVPV�DQG�VSHFLILHV�WKHIXQGDPHQWDO�VWUXFWXUH��WKH�PDWKHPDWLFDO�IXQFWLRQV�DQG�SRVVLEOH�GDWD�REMHFWVZKLFK�FRQVWLWXWH�WKH�VLJQDWXUH�DQG�YHULILFDWLRQ�SURFHVVHV�RI�VXFK�PHFKDQLVPV�7KLV�VLJQDWXUH�PHFKDQLVP�UHTXLUHV�WKH�VHUYLFHV�RI�D�WUXVWHG�DXWKRULW\�ZKRGHULYHV�D�VLJQHU
V�VLJQDWXUH�NH\�IURP�WKH�VLJQHU
V�LGHQWLW\�3DUW���RI�WKH�VWDQGDUG�GHILQHV�FHUWLILFDWH�EDVHG�PHFKDQLVPV��ZKHUH�WKH�SXEOLFYHULILFDWLRQ�NH\�RI�D�GLJLWDO�VLJQDWXUH�LV�REWDLQHG�IURP�VRPH�VRXUFH�VXFK�DV�DFHUWLILFDWH�
����� 0DQDJHPHQW�VXSSRUW�GRFXPHQWV�DQG�VHFXULW\JXLGHOLQHV6&���LV�UHVSRQVLEOH�IRU�WKH�IROORZLQJ�PDQDJHPHQW�VXSSRUW�GRFXPHQWV�DQGVHFXULW\�JXLGHOLQHV�,62�,(&�������*XLGHOLQHV�IRU�WKH�PDQDJHPHQW�RI�,7�6HFXULW\,62�,(&�������*XLGHOLQHV�IRU�WKH�XVH�DQG�PDQDJHPHQW�RI�7UXVWHG�7KLUG3DUWLHV,62�,(&�������(YDOXDWLRQ�FULWHULD�IRU�,7�6HFXULW\�
������� ,62�,(&�������*XLGHOLQHV�IRU�WKH�PDQDJHPHQW�RI�,7�6HFXULW\7KLV�7HFKQLFDO�5HSRUW�FRQWDLQV�ILYH�SDUWV��LQ�YDULRXV�VWDJHV�RI�GHYHORSPHQW�
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3DUW����&RQFHSWV�DQG�PRGHOV�IRU�,7�6HFXULW\��FRPSOHWH��7HFKQLFDO�5HSRUW�3DUW����0DQDJLQJ�DQG�SODQQLQJ�,7�6HFXULW\��GUDIW�7HFKQLFDO�5HSRUW�3DUW����7HFKQLTXHV�IRU�WKH�PDQDJHPHQW�RI�,7�6HFXULW\��SUH�GUDIW�7HFKQLFDO5HSRUW�²�3'75�3DUW����%DVHOLQH�DSSURDFK��ZRUNLQJ�GUDIW�3DUW����$SSOLFDWLRQ�RI�,7�VHFXULW\�VHUYLFHV�DQG�PHFKDQLVPV��ZRUNLQJ�GUDIW��3DUW���RI�WKH�7HFKQLFDO�5HSRUW�FRQWDLQV�DQ�RYHUYLHZ�RI�WKH�EDVLF�FRQFHSWV�DQGPRGHOV�WKDW�DUH�GLVFXVVHG�LQ�GHWDLO�LQ�WKH�UHPDLQLQJ�WZR�SDUWV�RI�WKH�7HFKQLFDO5HSRUW�3DUW���RI�WKH�7HFKQLFDO�5HSRUW�SUHVHQWV�WKH�GLIIHUHQW�DFWLYLWLHV�UHODWHG�WR�WKHPDQDJHPHQW�RI�WKH�SODQQLQJ�RI�,7�6HFXULW\��DV�ZHOO�DV�WKH�DVVRFLDWHG�UROHVDQG�UHVSRQVLELOLWLHV�ZLWKLQ�DQ�RUJDQLVDWLRQ�7KH�PDLQ�,7�6HFXULW\�PDQDJHPHQW�DFWLYLWLHV�LQFOXGH�x GHWHUPLQLQJ�,7�6HFXULW\�REMHFWLYHV��VWUDWHJLHV�DQG�SROLFLHVx LGHQWLI\LQJ�DQG�DQDO\VLQJ�VHFXULW\�WKUHDWV�WR�,7�DVVHWVx GHWHUPLQLQJ�RUJDQLVDWLRQDO�,7�6HFXULW\�UHTXLUHPHQWVx PDQDJLQJ�,7�6HFXULW\�ULVNVx SODQQLQJ�WKH�LPSOHPHQWDWLRQ�RI�DGHTXDWH�,7�6HFXULW\�VDIHJXDUGVx GHYHORSLQJ�D�VHFXULW\�DZDUHQHVV�SURJUDPPHx SODQQLQJ�IROORZ�XS�SURJUDPPHV�IRU�PRQLWRULQJ��UHYLHZLQJ��DQGPDLQWHQDQFH�RI�VHFXULW\�VHUYLFHVx GHYHORSLQJ�SODQV�IRU�LQFLGHQW�KDQGOLQJ�7KH�UHSRUW�DOVR�IRFXVHV�RQ�PDQDJHPHQW�LPSOLFDWLRQV�DULVLQJ�IURP�WKH�VHFXULW\WRSLFV�DGGUHVVHG�3DUW���LV�LQWHQGHG�WR�LGHQWLI\�WKH�PLQLPXP�UHTXLUHPHQWV�WR�EH�DGGUHVVHG�LQPDQDJLQJ�,7�VHFXULW\���$�UHFRPPHQGHG�DSSURDFK�WR�VWUDWHJLF�ULVNPDQDJHPHQW�LV�JLYHQ���5LVN�PDQDJHPHQW�WHFKQLTXHV�DUH�H[SODLQHG�LQ�GHWDLODV�ZHOO�DV�WKH�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�DQ�,7�VHFXULW\�SODQ�3DUW���SURYLGHV�JXLGDQFH�RQ�WKH�VHOHFWLRQ�RI�VDIHJXDUGV���,W�GHVFULEHV�KRZVDIHJXDUGV�FDQ�EH�VHOHFWHG��KRZ�DSSURSULDWH�SURWHFWLRQ�FDQ�EH�DFKLHYHG��DQGKRZ�RUJDQLVDWLRQ�ZLGH�EDVHOLQH�VHFXULW\�FDQ�EH�LPSOHPHQWHG�WR�PHHW�WKHRUJDQLVDWLRQ
V�UHTXLUHPHQWV��,Q�RUGHU�WR�SURYLGH�KHOS�IRU�WKH�VDIHJXDUGVHOHFWLRQ��PDQXDOV�FRQWDLQLQJ�EDVHOLQH�VDIHJXDUGV�DUH�EULHIO\�GHVFULEHG�LQ�DQDQQH[�3DUW���SURYLGHV�JXLGDQFH�LQ�PDQDJLQJ�DQG�PDLQWDLQLQJ�WKH�VHFXULW\�RI�VLWHV�WREH�FRQQHFWHG�WR�DQ\�H[WHUQDO�QHWZRUNV��SDUWLFXODU�WKH�,QWHUQHW���7KH�JXLGDQFHLQFOXGHV�WKH�VHOHFWLRQ�DQG�XVH�RI�VDIHJXDUGV�WR�VXSSRUW�WKH�PDQDJHPHQW�DQGPDLQWHQDQFH�RI�WKH�VLWH�
������� ,62�,(&�������*XLGHOLQHV�IRU�WKH�XVH�DQG�PDQDJHPHQW�RI7UXVWHG�7KLUG�3DUWLHV7KLV�7HFKQLFDO�5HSRUW��ZKLFK�LV�EHLQJ�GHYHORSHG��FRQVLVWV�RI�WZR�SDUWV��3DUW���*HQHUDO�2YHUYLHZ��ZRUNLQJ�GUDIW��:'��DQG�3DUW����7HFKQLFDO�DVSHFWV��SUH�GUDIW�7HFKQLFDO�5HSRUW��3'75����7KH�WDUJHW�DXGLHQFH�IRU�WKH�UHSRUW�LV�EXVLQHVVXVHUV��V\VWHP�PDQJHUV��GHYHORSHUV�DQG�RSHUDWRUV�RI�7UXVWHG�7KLUG�3DUWLHV�7KH�UHSRUW�ZLOO�FRQWDLQ�JXLGDQFH�RQ�
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x WKH�UROHV��SRVLWLRQV�DQG�UHODWLRQVKLSV�RI�7UXVWHG�7KLUG�3DUWLHV�DQG�RWKHUUHODWHG�HQWLWLHV��H�J��QHWZRUN�VHUYLFH�SURYLGHUV��HQG�XVHUV��HWF��x WKH�JHQHULF�VHFXULW\�UHTXLUHPHQWV�RI�7UXVWHG�7KLUG�3DUWLHVx WKH�HVWDEOLVKPHQW�RI�D�VHFXULW\�SROLF\x WKH�SURYLVLRQ�RI�VHFXULW\�VROXWLRQV�DQG�PHFKDQLVPVx WKH�RSHUDWLRQDO�XVH�DQG�PDQDJHPHQW�RI�773�VHUYLFH�VHFXULW\x WKH�UHVSRQVLELOLWLHV�RI�773Vx WKH�VHUYLFHV�ZKLFK�773V�FDQ�SURYLGHx LQWHUZRUNLQJ�RI�773V�3DUW���RI�WKH�UHSRUW�GHVFULEHV�EDVLF�773�VHUYLFHV��SURYLGHV�JXLGDQFH�IRUGHVLJQLQJ�DQG�LPSOHPHQWLQJ�D�773��PDQDJLQJ�DQG�RSHUDWLQJ�D�773�DQGHQVXULQJ�WKH�LQWHUZRUNLQJ�RI�773V���7KH�EDVLF�VHUYLFHV�DUH��JHQHUDWLRQ�RIFU\SWRJUDSKLF�PDWHULDO��NH\�HVFURZ��NH\�GLVWULEXWLRQ��NH\�UHYRFDWLRQ�FHUWLILFDWLRQ��GLUHFWRU\��DXWKHQWLFDWLRQ���8QGHU�WKH�KHDGLQJ�RI�0DQDJHPHQW�DQG2SHUDWLRQ�DUH�OLVWHG�WKH�VXEMHFWV��VHFXULW\�SROLF\��SURFHGXUHV��OLDELOLW\��OHJDODVSHFWV��DFFUHGLWDWLRQ��DFFRXQWDELOLW\��DXGLW��DYDLODELOLW\��TXDOLW\�RI�VHUYLFH�DQGFRQILGHQWLDOLW\���3DUW���RI�WKH�UHSRUW�GHVFULEHV�IXUWKHU�773�VHUYLFHV�XQGHU�WKHJURXSLQJV�x WHFKQLTXH�LQGHSHQGHQW�VXSSOHPHQWDU\�VHUYLFHV��VXFK�DV�GLUHFWRU\�RUSXEOLF�QRWDU\�VHUYLFHVx V\PPHWULF�VXSSOHPHQWDU\�VHUYLFHV��VXFK�DV�QRQ�UHSXGLDWLRQ��NH\GLVWULEXWLRQ�RU�NH\�WUDQVODWLRQx DV\PPHWULF�VXSSOHPHQWDU\�VHUYLFHV��H[DPSOHV�DUH�FHUWLILHG�NH\DVVLJQPHQW�ZLWK�RU�ZLWKRXW�NH\�JHQHUDWLRQ��DQG�QRQ�UHSXGLDWLRQ�XVLQJDV\PPHWULF�WHFKQLTXHV�
������� ,62�,(&�������(YDOXDWLRQ�FULWHULD�IRU�,7�6HFXULW\7KLV�LV�D�WKUHH�SDUW�VWDQGDUG��DOO�RI�ZKRVH�SDUWV�DUH�DW�WKH�&RPPLWWHH�'UDIWSKDVH�3DUW����,QWURGXFWLRQ�DQG�JHQHUDO�PRGHO3DUW����6HFXULW\�IXQFWLRQDO�UHTXLUHPHQWV3DUW����6HFXULW\�DVVXUDQFH�UHTXLUHPHQWV�7KH�FRQWHQW�IRU�WKLV�VWDQGDUG�LV�EHLQJ�SURGXFHG�E\�WKH�&RPPRQ�&ULWHULD,PSOHPHQWDWLRQ�%RDUG��ZLWK�WKH�FORVH�OLDLVRQ�RI�WKH�ZRUNLQJ�JURXS�LQ�6&���WKLV�DFWLYLW\�RI�WKH�&&,%�LV�WKH�UHVXOW�RI�KDUPRQLVDWLRQ�RI�WKH�(XURSHDQGHYHORSHG�,7�6HFXULW\�(YDOXDWLRQ�&ULWHULD��,76(&���WKH�&DQDGLDQ�&7&3(&�DQG�WKH�86�SURGXFHG�)HGHUDO�&ULWHULD��7KH�PDLQ�REMHFWLYH�RI�WKH�&RPPRQ&ULWHULD�LV�WR�SURYLGH�D�VHW�RI�VHFXULW\�HYDOXDWLRQ�FULWHULD�WKDW�FDQ�EH�XVHG�IRU�DOO,7�VHFXULW\�SURGXFWV�3DUW���LQWURGXFHV�WKH�FULWHULD�DQG�GHILQHV�JHQHUDO�FRQFHSWV�DQG�SULQFLSOHV�RI�,7VHFXULW\�HYDOXDWLRQ��SUHVHQWLQJ�D�JHQHUDO�PRGHO�RI�HYDOXDWLRQ���&RQVWUXFWV�DUHSUHVHQWHG�LQ�WKLV�SDUW�IRU�H[SUHVVLQJ�VHFXULW\�IXQFWLRQDO�DQG�DVVXUDQFHUHTXLUHPHQWV�DQG�VSHFLILFDWLRQV�IRU�,7�SURGXFWV�DQG�V\VWHPV���7KLV�SDUWGHILQHV�WZR�IRUPV�IRU�H[SUHVVLQJ�,7�VHFXULW\�IXQFWLRQDO�DQG�DVVXUDQFHUHTXLUHPHQWV�x WKH�SURWHFWLRQ�SURILOH��33��ZKLFK�DOORZV�FUHDWLRQ�RI�JHQHUDOLVHGUHXVDEOH�VHWV�RI�VHFXULW\�UHTXLUHPHQWV�
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x WKH�VHFXULW\�WDUJHW��67��ZKLFK�H[SUHVVHV�WKH�VHFXULW\�UHTXLUHPHQWV�DQGVSHFLILHV�WKH�VHFXULW\�IXQFWLRQV�IRU�D�SDUWLFXODU�SURGXFW�RU�V\VWHP�WR�EHHYDOXDWHG��FDOOHG�WKH�WDUJHW�RI�HYDOXDWLRQ��72(��7KH�33�FDQ�EH�XVHG�E\�SURVSHFWLYH�FRQVXPHUV�IRU�VSHFLILFDWLRQ�DQGLGHQWLILFDWLRQ�RI�SURGXFWV�ZLWK�,7�VHFXULW\�IHDWXUHV�ZKLFK�ZLOO�PHHW�WKHLU�QHHGV�7KH�67�LV�XVHG�E\�HYDOXDWRUV�DV�WKH�EDVLV�IRU�HYDOXDWLRQV�FRQGXFWHG�LQDFFRUGDQFH�ZLWK�WKLV�VWDQGDUG�3DUW���HVWDEOLVKHV�D�VHW�RI�IXQFWLRQDO�FRPSRQHQWV�DV�D�VWDQGDUG�ZD\�RIH[SUHVVLQJ�WKH�VHFXULW\�IXQFWLRQDO�UHTXLUHPHQWV�IRU�SURGXFWV�DQG�V\VWHPV�7KHVH�FRPSRQHQWV�DUH�SURYLGHG�IRU�XVH�LQ�IRUPLQJ�WKH�VHFXULW\�IXQFWLRQDOUHTXLUHPHQWV�LQ�3URWHFWLRQ�3URILOHV�DQG�6HFXULW\�7DUJHWV�3DUW���GHILQHV�VHYHQ�HYDOXDWLRQ�DVVXUDQFH�OHYHOV�ODEHOOHG�($/��WR�($/��($/��UHSUHVHQWV�DQ�HQWU\�SRLQW�EHORZ�ZKLFK�QR�XVHIXO�FRQILGHQFH�FDQ�EH�KHOGLQ�D�72(��DQG�($/��UHSUHVHQWV�WKH�KLJKHVW�OHYHO�RI�FRQILGHQFH���7KH�($/V�DUHXVHG�IRU�GHILQLQJ�WKH�DVVXUDQFH�UHTXLUHPHQWV�LQ�D�JHQHULF�3URWHFWLRQ�3URILOH�33��RU�D�72(�VSHFLILF�6HFXULW\�7DUJHW��67��,W�LV�SODQQHG�WKDW�WKH�FULWHULD�ZLOO�EH�IXOO�,QWHUQDWLRQDO�6WDQGDUGV�LQ������
��� ,62�7&���%DQNLQJ��VHFXULWLHV�DQG�RWKHU�ILQDQFLDO�VHUYLFHV7KLV�FRPPLWWHH�KDV�EHJXQ�ZRUN�RQ�WKH�VXEMHFW�RI�7UXVWHG�7KLUG�3DUWLHV�DQGKDV�ORRNHG�DW�WKH�ZRUN�EHLQJ�GRQH�LQ�-7&��6&���DQG�(76,�6HFXULW\�7&�$OWKRXJK�VSHFLILF�WR�WKH�ILQDQFH�DQG�EDQNLQJ�VHFWRU��WKLV�ZRUN�LV�RI�LPSRUWDQFHWR�WKH�GHYHORSPHQW�RI�JHQHULF�VWDQGDUGV�IRU�WUXVWHG�VHUYLFHV��ODUJHO\�EHFDXVHRI�WKH�H[SHULHQFH�DQG�WUXVWHG�VWDWXV�RI�WKH�VHFWRU�
����� *XLGHOLQHV�IRU�7UXVWHG�7KLUG�3DUW\�VHUYLFHV7KH�FRPPLWWHH�LV�SXEOLVKLQJ�WKH�GRFXPHQW��³%DQNLQJ�DQG�UHODWHG�ILQDQFLDOVHUYLFHV��,QIRUPDWLRQ�6HFXULW\�*XLGHOLQHV´��,62�75����������7KLV�GRFXPHQWIRFXVHV�RQ�WKH�UHTXLUHPHQW�ZLWKLQ�WKH�ILQDQFLDO�VHUYLFHV�LQGXVWU\�IRU�773WHFKQRORJ\��ZKLFK�RIIHUV�D�YHKLFOH�E\�ZKLFK�DQ�LQVWLWXWLRQ�FDQ�GHOLYHUDVVXUDQFHV�EHWZHHQ�LWV�VXEGLYLVLRQV��EHWZHHQ�LWVHOI�DQG�LWV�FXVWRPHUV��DQGEHWZHHQ�LWVHOI�DQG�LWV�FRUUHVSRQGHQW�LQVWLWXWLRQV���$Q�LQVWLWXWLRQ�PD\�FKRRVH�WRVHW�XS�DQ�LQWHUQDO�773�IXQFWLRQ�RU�XVH�DQ�H[WHUQDO�SURYLGHU�RI�773�VHUYLFHV�7KH�JXLGHOLQHV��DV�ZHOO�DV�UHIHUULQJ�WR�WKH�DGYLFH�ZKLFK�ZLOO�EH�SURYLGHG�LQ(76,�DQG�-7&��GRFXPHQWV��UHFRPPHQG�ILQDQFLDO�LQVWLWXWLRQV�ZKR�LQWHQG�WRXVH�773�VHUYLFHV�WR�FRQVLGHU�WKH�IROORZLQJ�DVSHFWV�RI�WUXVWHG�VHUYLFHV��ZKLFKDUH�SDUWLFXODUO\�LPSRUWDQW�IRU�WKH�EDQNLQJ�FRPPXQLW\�x DVVXUDQFHx VHUYLFHV�RI�D�773x QHWZRUN�RI�773Vx OHJDO�LVVXHV�
������� $VVXUDQFH$�773�IXQFWLRQ��ZKHWKHU�LQWHUQDOO\�RU�H[WHUQDOO\�SURYLGHG�FDQ�RQO\�DGG�YDOXHZKHQ�WKH�XVHUV�RI�WKH�VHUYLFHV�DUH�DVVXUHG�RI�WKH�TXDOLW\�RI�WKH�773�IXQFWLRQ�%HIRUH�FRQWUDFWLQJ�ZLWK�D�SURYLGHU�RU�VWDUWLQJ�RSHUDWLRQ�RI�DQ�LQWHUQDO�V\VWHP�WKH�LQVWLWXWLRQ�PXVW�VDWLVI\�LWVHOI�WKDW�WKH�IROORZLQJ�LVVXHV�DUH�DGGUHVVHG�
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x 7UXVW���,V�WKH�773�RUJDQLVHG��FRQWUROOHG�DQG�UHJXODWHG�LQ�VXFK�D�ZD\WKDW�LWV�RSHUDWLRQ�FDQ�EH�UHOLHG�XSRQ��FKHFNHG�DQG�YHULILHG"x $FFUHGLWDWLRQ���,V�WKH�773�DFFUHGLWHG�E\�UHFRJQLVHG�QDWLRQDO��UHJLRQDO�RU�LQWHUQDWLRQDO�JURXSV"x &RPSOLDQFH���,V�WKH�773�RSHUDWLQJ�LQ�FRPSOLDQFH�ZLWK�DFFHSWHGLQGXVWU\�VWDQGDUGV�DQG�DOO�UHOHYDQW�UHJXODWLRQ"x &RQWUDFW���,V�WKHUH�D�OHJDOO\�ELQGLQJ�FRQWUDFW�LQ�SODFH�FRYHULQJ�WKHSURYLVLRQ�RI�VHUYLFH�DQG�DGGUHVVLQJ�DOO�WKH�UHOHYDQW�LVVXHV"���$UH�WKHUHFRQWUDFWV�ZLWK�FR�RSHUDWLQJ�773V�ZKLFK�DOVR�DGGUHVV�WKHVH�FRQFHUQV"x /LDELOLW\���,V�WKHUH�D�FOHDU�XQGHUVWDQGLQJ�DV�WR�LVVXHV�RI�OLDELOLW\"��8QGHUZKDW�FLUFXPVWDQFHV�LV�WKH�773�OLDEOH�IRU�GDPDJHV"�'RHV�WKH�773�KDYHVXIILFLHQW�UHVRXUFHV�RU�LQVXUDQFH�WR�PHHW�LWV�SRWHQWLDO�OLDELOLWLHV"x 3ROLF\�6WDWHPHQW���'RHV�WKH�773�KDYH�D�VHFXULW\�SROLF\�FRYHULQJWHFKQLFDO��DGPLQLVWUDWLYH��DQG�RUJDQLVDWLRQDO�UHTXLUHPHQWV"
������� 6HUYLFHV�RI�D�7737KH�VHUYLFHV�ZKLFK�D�773�FDQ�SURYLGH�LQFOXGH�x .H\�0DQDJHPHQW�IRU�V\PPHWULF�FU\SWRV\VWHPVx .H\�0DQDJHPHQW�IRU�DV\PPHWULF�FU\SWRV\VWHPVx .H\�5HFRYHU\x $XWKHQWLFDWLRQ�DQG�,GHQWLILFDWLRQx $FFHVV�&RQWUROx 1RQ�UHSXGLDWLRQ7KH�JXLGHOLQHV�EHLQJ�SXEOLVKHG�E\�7&���GLVFXVV�WKHVH�VHUYLFHV�DQG�WKHLUXVHIXOQHVV�IRU�ILQDQFLDO�VHUYLFH�LQVWLWXWLRQV�WKURXJKRXW�LWV�WH[W��H[FHSW�IRU�.H\5HFRYHU\��ZKLFK�LV�VHSDUDWHO\�GLVFXVVHG���7KH�JXLGHOLQHV�GHVFULEH�.H\5HFRYHU\�DV�WKH�DELOLW\�RI�WKH�773�WR�UHFRYHU��HLWKHU�PDWKHPDWLFDOO\��WKURXJKVHFXUH�VWRUDJH��RU�RWKHU�SURFHGXUHV��WKH�SURSHU�FU\SWRJUDSKLF�NH\�XVHG�IRUHQFU\SWLRQ�RI�LQIRUPDWLRQ�XVLQJ�WKH�LQVWLWXWLRQ¶V�LQIRUPDWLRQ�SURFHVVLQJUHVRXUFHV���7KLV�NH\�UHFRYHU\�IXQFWLRQ�ZRXOG�DVVXUH�DQ�LQVWLWXWLRQ�WKDW�LW�FDQDOZD\V�KDYH�DFFHVV�WR�LQIRUPDWLRQ�ZLWKLQ�LWV�LQIRUPDWLRQ�SURFHVVLQJ�UHVRXUFHV�IRU�H[DPSOH��VXFK�UHFRYHU\�VHUYLFH�PD\�EH�HVVHQWLDO�LQ�GLVDVWHU�UHFRYHU\���,WPD\�DOVR�VDWLVI\�ODZ�HQIRUFHPHQW�UHJXODWLRQV�LQ�VRPH�MXULVGLFWLRQV�HQDEOLQJ�DQLQVWLWXWLRQ�WR�SURGXFH�VXFK�D�NH\�RU�HQFU\SWHG�LQIRUPDWLRQ�LQ�DQVZHU�WR�D�ODZIXOFRXUW�RUGHU�
������� 1HWZRUN�RI�773V7KH�JXLGHOLQHV��LQ�UHFRJQLVLQJ�WKDW�WKH�773�FRQFHSW�LV�UHODWLYHO\�QHZ�DQG�DQHWZRUN�RI�FR�RSHUDWLQJ�773V�PXVW�EH�GHYHORSHG�EHIRUH�WKH�IXOO�SRWHQWLDO�RI773V�ZLOO�EH�UHDOLVHG��ZDUQ�ILQDQFLDO�LQVWLWXWLRQV�WKDW�WKH\�PXVW�EH�SDUWLFXODUO\YLJLODQW�LQ�LQVLVWLQJ�WKDW�WKHLU�773�IXQFWLRQ�PDLQWDLQ�LWV�DVVXUDQFHV�&RPSHWLWLRQ�EHWZHHQ�VXSSOLHUV�PD\�UHGXFH�FRVWV�DW�WKH�ULVN�RI�RIIHULQJUHGXFHG�OHYHOV�RI�VHUYLFH�RU�DVVXUDQFH���,W�LV�RI�SDUDPRXQW�LPSRUWDQFH�WRSUHVHUYH�FRQILGHQFH�LQ�WKH�LQVWLWXWLRQ�DQG�WKH�ILQDQFLDO�VHUYLFH�VHFWRU�
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������� /HJDO�,VVXHV7KH�GRFXPHQW�KLJKOLJKWV�D�QXPEHU�RI�OHJDO�LVVXHV�ZKLFK�DUH�RI�VSHFLDOFRQFHUQ�WR�ILQDQFLDO�LQVWLWXWLRQV�x $UFKLYDO�DQG�UHWULHYDO)LQDQFLDO�LQVWLWXWLRQV�JHQHUDOO\�KDYH�KLJKHU�OHYHO�UHTXLUHPHQWV�IRUUHFRUG�UHWULHYDO��7KH�FRQWUDFW�ZLWK�D�773�VKRXOG�EH�VSHFLILF�DERXWLVVXHV�UHODWLQJ�WR�PDLQWHQDQFH�RI�NH\V�XVHG�IRU�HQFU\SWLRQ�DXWKHQWLFDWLRQ��DQG�GLJLWDO�VLJQDWXUHV��DV�WKHVH�PD\�QHHG�WR�EHUHSURGXFHG�PDQ\�\HDUV�DIWHU�WKH�WUDQVDFWLRQV�IRU�ZKLFK�WKH\�ZHUHXVHG�x /LDELOLW\/LDELOLW\�IRU�WKH�PLVIHDVDQFH��PDOIHDVDQFH��RU�QRQ�IHDVDQFH�RI�WKH�773WR�LQFOXGH�GLUHFW�DQG�FRQVHTXHQWLDO�GDPDJHV�PXVW�DOVR�EH�IXOO\XQGHUVWRRG�DQG�DJUHHG�XSRQ���7KH�773�PXVW�KDYH�DGHTXDWH�ILQDQFLDOUHVHUYHV�RU�LQVXUDQFH�WR�PHHW�DQ\�OLDELOLW\�x 3ULYDF\)LQDQFLDO�LQVWLWXWLRQV�LQ�PDQ\�MXULVGLFWLRQV�DUH�REOLJHG�WR�SURWHFW�WKHSULYDF\�ULJKWV�RI�LQGLYLGXDOV��HVSHFLDOO\�VDIHJXDUGLQJ�SHUVRQDO�GDWD�7KHVH�REOLJDWLRQV�DUH�VRPHWLPHV�DW�RGGV�ZLWK�WKH�UHTXLUHPHQW�RI�ODZHQIRUFHPHQW�WR�DFFHVV�LQIRUPDWLRQ���7KH�FRQWUDFW�ZLWK�DQ�H[WHUQDO�773�RU�WKH�RSHUDWLQJ�SURFHGXUHV�RI�DQ�LQWHUQDO�773�PXVW��DGGUHVV�ERWKWKHVH�FRQFHUQV������ &HUWLILFDWH�SURILOH7&����LV�GHYHORSLQJ�D�GRFXPHQW�HQWLWOHG���%DQNLQJ���&HUWLILFDWH�0DQDJHPHQW��ZKLFK�FRPELQHV�WZR�$16,�GRFXPHQWV��;�����DQG�;������DQG�SURYLGHVDGGLWLRQDO�LQIRUPDWLRQ�XVHIXO�IRU�WKH�ILQDQFLDO�FRPPXQLW\���$�SURILOH�RI�WKH;�����FHUWLILFDWH�KDV�EHHQ�SUHSDUHG�DV�DQ�DSSHQGL[�WR�WKLV�GRFXPHQW��DQG�ZLOODSSHDU�LQ�WKH�QH[W�UHYLVLRQ���,W�LV�LQWHQGHG�WKDW�WKH�GRFXPHQW�ZLOO�VRRQ�EHDVVLJQHG�DQ�,62�QXPEHU�
��� (',)$&7�²�6\QWD[�'HYHORSPHQW�*URXS�RI�WKH�8QLWHG1DWLRQV�(FRQRPLF�&RPPLVVLRQ�IRU�(XURSH��81�(&(�7KLV�JURXS�LV�UHVSRQVLEOH�IRU�WKH�SURGXFWLRQ�RI�WKH�,QWHUQDWLRQDO�6WDQGDUG�������,62������FXUUHQWO\FRQVLVWV�RI�WHQ SDUWV��XQGHU�WKH�JHQHUDO�WLWOH(OHFWURQLF�GDWD�LQWHUFKDQJH�IRU�DGPLQLVWUDWLRQ��FRPPHUFH�DQG�WUDQVSRUW�(',)$&7����$SSOLFDWLRQ�OHYHO�V\QWD[�UXOHV�7KH�IROORZLQJ�SDUWV�DUH�SDUWLFXODUO\�FRQFHUQHG�ZLWK�VHFXULW\�RI�(',�,62�',6��������� 6HFXULW\�UXOHV�IRU�EDWFK�(',��DXWKHQWLFLW\��LQWHJULW\�DQGQRQ�UHSXGLDWLRQ�RI�RULJLQ�,62�',6��������� 6HFXUH�DXWKHQWLFDWLRQ�DQG�DFNQRZOHGJHPHQW�PHVVDJH�PHVVDJH�W\SH���$87$&.�,62�³������´ � 6HFXULW\�UXOHV�IRU�EDWFK�(',��FRQILGHQWLDOLW\�,62�',6��������� $VVRFLDWHG�GDWD�LQ�(',��FRQILGHQWLDOLW\�,62�³������´ � 6HFXULW\�NH\�DQG�FHUWLILFDWH�PDQDJHPHQW�PHVVDJH�PHVVDJH�W\SH���.(<0$1�,62�³�������´�� 6HFXULW\�UXOHV�IRU�LQWHUDFWLYH�(',
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3DUW�����6HFXULW\�UXOHV�IRU�EDWFK�(',��DXWKHQWLFLW\��LQWHJULW\�DQG�QRQ�UHSXGLDWLRQRI�RULJLQ���3DUW�����6HFXUH�DXWKHQWLFDWLRQ�DQG�DFNQRZOHGJHPHQWPHVVDJH�PHVVDJH�W\SH���$87$&.��DQG�3DUW�����$VVRFLDWHG�GDWD�LQ�(',�FRQILGHQWLDOLW\���FXUUHQWO\�GUDIW�,QWHUQDWLRQDO�6WDQGDUGV��KDYH�EHHQ�VXEPLWWHGWR�,62�IRU�IDVW�WUDFNLQJ�WR�WKH�VWDWXV�RI�DQ�,QWHUQDWLRQDO�6WDQGDUG�3DUW�����6HFXULW\�NH\�DQG�FHUWLILFDWH�PDQDJHPHQW�PHVVDJH��PHVVDJH�W\SH��.(<0$1��LV�DERXW�WR�EH�VXEPLWWHG�WR�,62�IRU�IDVW�WUDFNLQJ�,W�LV�SODQQHG�WR�VXEPLW�3DUW������6HFXULW\�UXOHV�IRU�EDWFK�(',��FRQILGHQWLDOLW\��DQG�3DUW�������6HFXULW\�UXOHV�IRU�LQWHUDFWLYH�(',��WR�,62�IRU�IDVW�WUDFNLQJ�EHIRUHWKH�HQG�RI�6HSWHPEHU������3DUW����ZKLFK�GHDOV�ZLWK�NH\�DQG�FHUWLILFDWH�PDQDJHPHQW�GHVFULEHV�D�PRGHOIRU�NH\�PDQDJHPHQW��WKH�EDVLF�DVVXPSWLRQ�RI�ZKLFK�LV�WKDW�SXEOLF�NH\WHFKQLTXHV�IRU�VHFXULW\�VHUYLFHV�DUH�XVHG���,Q�DGGLWLRQ��DQ�DUFKLWHFWXUHDFFRUGLQJ�WR�WKH�;�����VWDQGDUG�LV�DVVXPHG�:LWKLQ�WKLV�SDUW�D�QXPEHU�RI�773�VHUYLFHV�UHOHYDQW�WR�(',�DUH�OLVWHG�x ,QGHSHQGHQW�WLPH�VWDPSLQJx $WWULEXWH�FHUWLILFDWHVx 1RWDU\�IXQFWLRQVx 'RFXPHQW�UHSRVLWRU\x 1RQ�UHSXGLDWLRQ�RI�VXEPLVVLRQ�GHOLYHU\x 7UDQVODWLRQ�YDOLGDWLRQ�RI�FHUWLILFDWHV�3DUW����ZKLFK�GHDOV�ZLWK�DXWKHQWLFLW\��LQWHJULW\�DQG�QRQ�UHSXGLDWLRQ�RI�RULJLQ�GHVFULEHV�KRZ�WUXVWHG�WKLUG�SDUW\�VHUYLFHV�FDQ�EH�XVHG�WR�VXSSRUW�WKRVHVHUYLFHV�
��� &(1
����� 7&����²�0DFKLQH�UHDGDEOH�FDUGV��UHODWHG�GHYLFHLQWHUIDFHV�DQG�RSHUDWLRQV7&����LV�ZRUNLQJ�ZLWK�,62�7&���RQ�D�VWXG\�RI�WKH�VWDQGDUGV�UHTXLUHG�WRVXSSRUW�FDUG�UHODWHG��VHFXUH��FRPPHUFLDO�DQG�ILQDQFLDO�WUDQVDFWLRQV�DQGUHODWHG�SD\PHQWV�RQ�RSHQ�QHWZRUNV�UHJDUGOHVV�RI�DPRXQW�7KH�VWXG\�ZLOO�FRYHU�WKH�XVH�RI�DOO�PDMRU�FXUUHQWO\�DYDLODEOH�FDUG�WHFKQRORJLHV�H�J��PDJQHWLF�VWULSH�FDUGV��LQWHJUDWHG�FLUFXLW�FDUGV��DQG�DSSOLFDWLRQV��H�J�GHELW�FUHGLW��HOHFWURQLF�SXUVH��7KH�VWXG\�ZLOO�FRYHU�DSSOLFDWLRQ�SURWRFROV��LQWHUIDFH�GHYLFHV�DQG�DSSURSULDWHVRIWZDUH�UHTXLUHPHQWV�WR�HQVXUH�LPSOHPHQWDWLRQ�RI�WKH�IROORZLQJ�IXQFWLRQV�DQGVHUYLFHV�LQ�UHODWLRQ�WR�FXVWRPHUV��YHQGRUV�DQG�ILQDQFLDO�LQVWLWXWLRQV�x UHFRJQLWLRQ�DQG�DXWKHQWLFDWLRQ�RI�DOO�SDUWLHV��H�J��FXVWRPHU��YHQGRU�HWF���x RUGHULQJ��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�RUGHU�IRUP��SODFHPHQW�RI�RUGHU�E\WKH�FXVWRPHU�DQG�DFFHSWDQFH�RI�WKH�RUGHU�E\�WKH�YHQGRU��x DJUHHPHQW�RQ�WKH�PHDQV�RI�SD\PHQW�DQG�UHODWHG�DXWKRULVDWLRQ�WR�SD\E\�WKH�FXVWRPHU�
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x SD\PHQW�DXWKRULVDWLRQ��UHTXHVWHG�E\�WKH�YHQGRU�WR�WKH�ILQDQFLDOLQVWLWXWLRQ��x SD\PHQW�UHTXHVW�DQG�LPSDFW�RQ�VHWWOHPHQW�7KH�VWXG\�ZLOO�DOVR�LQFOXGH�WKH�GHILQLWLRQ�RI�D�VHFXULW\�DUFKLWHFWXUH�WR�SURYLGHDSSURSULDWH�LQWHJULW\��FRQILGHQWLDOLW\�DQG��XQGHU�FHUWDLQ�FLUFXPVWDQFHV�DQRQ\PLW\�7KH�UHVXOWV�RI�WKH�VWXG\�ZLOO�EH�VXEPLWWHG�WR�WKH�,QWHUQDWLRQDO�DQG�(XURSHDQVWDQGDUGV�ERGLHV��LQ�RUGHU�WR�DOORZ�,62��&(1�DQG�RWKHU�ERGLHV�WR�XQGHUWDNHWKH�UHTXLUHG�VWDQGDUGLVDWLRQ�ZRUN�
����� 7&����²�0HGLFDO�,QIRUPDWLFV7KH�VWDQGDUG�0HGLFDO�,QIRUPDWLFV���$OJRULWKP�IRU�'LJLWDO�6LJQDWXUH�6HUYLFHVZDV�DSSURYHG�DV�(19�������LQ�-XO\��������7KH�VWDQGDUG�GHILQHV�WKH�56$DOJRULWKP�IRU�XVH�ZLWKLQ�WKH�(XURSHDQ�KHDOWK�FDUH�VHFWRU�
��� (XURSHDQ�7HOHFRPPXQLFDWLRQV�6WDQGDUGV�,QVWLWXWH�²(76, 7KH�6HFXULW\�7HFKQLFDO�&RPPLWWHH�RI�(76,�LV�SUHSDULQJ�D�VWDQGDUG�IRU�7UXVWHG7KLUG�3DUWLHV��773����7KH�ZRUN�LV�EHLQJ�GRQH�LQ�D�QXPEHU�RI�SKDVHV��VWDUWLQJZLWK�WKH�SURGXFWLRQ�RI�D�UHTXLUHPHQWV�UHSRUW���7KH�VHFRQG�SKDVH�LV�WKHSURGXFWLRQ�RI�WKH�ILUVW�VWDQGDUG���&XUUHQW�SODQV�DUH�WR�SURGXFH�D�VWDQGDUG�IRU773�VHUYLFHV�FRYHULQJ�NH\�PDQDJHPHQW�DQG�NH\�HVFURZ�UHFRYHU\�
����� 5HTXLUHPHQWV7KH�5HTXLUHPHQWV�5HSRUW�LGHQWLILHG�UHTXLUHPHQWV�IRU�D�773�6FKHPH�XQGHUWKUHH�KHDGLQJV�x JHQHUDO�UHTXLUHPHQWV��LQFOXGLQJ�WKH�VHUYLFHV�WR�EH�SURYLGHGx VHFXULW\�UHTXLUHPHQWV�WR�EH�PHW�E\�D�773�VFKHPHx IXQFWLRQDO�DQG�LQWHUIDFH�UHTXLUHPHQWV�WR�EH�VWDQGDUGLVHG�7KHVH�UHTXLUHPHQWV�DUH�QRZ�WR�EH�VXEPLWWHG�WR�WKH�(76,�PHPEHUVKLS�IRU�WKHLUHQGRUVHPHQW��ZKLFK�VKRXOG�LQFOXGH�FRQILUPDWLRQ�WKDW�WKH�VWDWHG�UHTXLUHPHQWVIXOO\�FRUUHVSRQG�WR�WKH�PDUNHW�QHHGV�
����� 3URSRVHG�ILUVW�VWDQGDUG,W�LV�SODQQHG�WKDW�WKH�ILUVW�VWDQGDUG�ZLOO�GHILQH�773�VHUYLFHV�IRU�NH\PDQDJHPHQW��DQG�NH\�HVFURZ�UHFRYHU\�
��� ,QWHUQHW�(QJLQHHULQJ�7DVN�)RUFH��,(7)�:LWKLQ�WKH�,(7)��D�QXPEHU�RI�ZRUNLQJ�JURXSV�KDYH�SXEOLVKHG�DQG�DUHSUHSDULQJ�VSHFLILFDWLRQV�RI�PDMRU�UHOHYDQFH�WR�GLIIHUHQW�DVSHFWV�RILPSOHPHQWLQJ�7UXVWHG�6HUYLFHV���7KH�IROORZLQJ�VHFWLRQV�FRQVLGHU�WKRVHVSHFLILFDWLRQV��7KH�VSHFLILFDWLRQV�DUH�LPSRUWDQW�ERWK�DV�XVHUV�RI�WUXVWHGVHUYLFHV�DQG�DV�HQDEOLQJ�FRPSRQHQWV�x ,QWHUQHW�3XEOLF�.H\�,QIUDVWUXFWXUHx *HQHULF�6HFXULW\�6HUYLFHV�$3,
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x /LJKWZHLJKW�'LUHFWRU\�$FFHVV�3URWRFROx 6�0,0(��6HFXUH�0XOWLSXUSRVH�,QWHUQHW�0DLO�([WHQVLRQV�x 3*3�0,0(��0,0(�6HFXULW\�ZLWK�3UHWW\�*RRG�3ULYDF\�x 6HFXUH�6RFNHWV�/D\HUx 6LPSOH�3XEOLF�.H\�,QIUDVWUXFWXUHx 'RPDLQ�1DPH�6\VWHP�6HFXULW\�([WHQVLRQVx 6HFXULW\�$UFKLWHFWXUH�IRU�WKH�,QWHUQHW�3URWRFRO
����� ,QWHUQHW�3XEOLF�.H\�,QIUDVWUXFWXUH$�IRXU�SDUW�VWDQGDUG�LV�SODQQHG�IRU�GHYHORSPHQW�RI�D�3XEOLF�.H\�,QIUDVWUXFWXUHIRU�WKH�,QWHUQHW���7KH�VWDQGDUG�KDV�EHHQ�SXEOLVKHG�LQ�GUDIW�IRUP�x 3DUW�,���;�����&HUWLILFDWH�DQG�&HUWLILFDWH�5HYRFDWLRQ�/LVW�3URILOHx 3DUW����2SHUDWLRQDO�3URWRFROVx 3DUW����&HUWLILFDWH�0DQDJHPHQW�3URWRFROVx 3DUW����&HUWLILFDWH�3ROLF\�DQG�&HUWLILFDWLRQ�3UDFWLFHV�)UDPHZRUN
������� 3DUW�����;�����&HUWLILFDWH�DQG�&HUWLILFDWH�5HYRFDWLRQ�/LVW�3URILOH7KLV�VSHFLILFDWLRQ�SURILOHV�WKH�IRUPDW�DQG�VHPDQWLFV�RI�FHUWLILFDWHV�DQGFHUWLILFDWH�UHYRFDWLRQ�OLVWV�IRU�WKH�,QWHUQHW�3.,���3URFHGXUHV�DUH�GHVFULEHG�IRUSURFHVVLQJ�RI�FHUWLILFDWLRQ�SDWKV�LQ�WKH�,QWHUQHW�HQYLURQPHQW��7KH�VSHFLILFDWLRQSUHVHQWV�SURILOHV�RI�WKH�;�����YHUVLRQ���FHUWLILFDWH�DQG�YHUVLRQ���FHUWLILFDWHUHYRFDWLRQ�OLVWV��ZRUN�RQ�ZKLFK�KDV�EHHQ�FRPSOHWHG�E\�,62���7KLV�VSHFLILFDWLRQDOVR�LQFOXGHV�SDWK�YDOLGDWLRQ�SURFHGXUHV�)LQDOO\��WKH�VSHFLILFDWLRQ�GHVFULEHV�SURFHGXUHV�IRU�LGHQWLILFDWLRQ�DQG�HQFRGLQJRI�SXEOLF�NH\�PDWHULDOV�DQG�GLJLWDO�VLJQDWXUHV���,PSOHPHQWDWLRQV�DUH�QRWUHTXLUHG�WR�XVH�DQ\�SDUWLFXODU�FU\SWRJUDSKLF�DOJRULWKPV���+RZHYHU��FRQIRUPLQJLPSOHPHQWDWLRQV�ZKLFK�XVH�WKH�LGHQWLILHG�DOJRULWKPV�DUH�UHTXLUHG�WR�LGHQWLI\DQG�HQFRGH�WKH�SXEOLF�NH\�PDWHULDOV�DQG�GLJLWDO�VLJQDWXUHV�DV�GHVFULEHG�7KH�JRDO�RI�WKH�VSHFLILFDWLRQ�LV�WR�GHYHORS�D�SURILOH�DQG�DVVRFLDWHGPDQDJHPHQW�VWUXFWXUH�WR�IDFLOLWDWH�WKH�DGRSWLRQ�DQG�XVH�RI�;�����FHUWLILFDWHVZLWKLQ�,QWHUQHW�DSSOLFDWLRQV�IRU�WKRVH�FRPPXQLWLHV�ZLVKLQJ�WR�PDNH�XVH�RI;�����WHFKQRORJ\��6XFK�DSSOLFDWLRQV�PD\�LQFOXGH�:::��HOHFWURQLF�PDLO��XVHUDXWKHQWLFDWLRQ��DQG�,36(&��DV�ZHOO�DV�RWKHUV���,Q�RUGHU�WR�UHOLHYH�VRPH�RI�WKHREVWDFOHV�WR�XVLQJ�;�����FHUWLILFDWHV��WKLV�GRFXPHQW�GHILQHV�D�SURILOH�WRSURPRWH�WKH�GHYHORSPHQW�RI�FHUWLILFDWH�PDQDJHPHQW�V\VWHPV��GHYHORSPHQW�RIDSSOLFDWLRQ�WRROV��DQG�LQWHURSHUDELOLW\�GHWHUPLQHG�E\�SROLF\��DV�RSSRVHG�WRV\QWD[�6RPH�FRPPXQLWLHV�ZLOO�QHHG�WR�VXSSOHPHQW��RU�SRVVLEO\�UHSODFH��WKLV�SURILOH�LQRUGHU�WR�PHHW�WKH�UHTXLUHPHQWV�RI�VSHFLDOLVHG�DSSOLFDWLRQ�GRPDLQV�RUHQYLURQPHQWV�ZLWK�DGGLWLRQDO�DXWKRULVDWLRQ��DVVXUDQFH��RU�RSHUDWLRQDOUHTXLUHPHQWV���+RZHYHU��IRU�EDVLF�DSSOLFDWLRQV��FRPPRQ�UHSUHVHQWDWLRQV�RIIUHTXHQWO\�XVHG�DWWULEXWHV�DUH�GHILQHG�VR�WKDW�DSSOLFDWLRQ�GHYHORSHUV�FDQREWDLQ�QHFHVVDU\�LQIRUPDWLRQ�ZLWKRXW�UHJDUG�WR�WKH�LVVXHU�RI�D�SDUWLFXODUFHUWLILFDWH�RU�FHUWLILFDWH�UHYRFDWLRQ�OLVW��&5/��
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��������� $UFKLWHFWXUDO�PRGHO�RI�WKH�,QWHUQHW�3.,&HUWLILFDWH�DQG�&5/�UHSRVLWRU\

0DQDJHPHQW�WUDQVDFWLRQV

0DQDJHPHQW�WUDQVDFWLRQV

&HUWLILFDWLRQ�DXWKRULW\

5HJLVWUDWLRQ�DXWKRULW\

&HUWLILFDWLRQ�DXWKRULW\

&HUWLILFDWH�SXEOLVK

&HUWLILFDWH�SXEOLVK&5/�SXEOLVK

(QG�HQWLW\3.,�XVHUV
3.,�PDQDJHPHQW

2SHUDWLRQDO�WUDQVDFWLRQV�DQG�PDQJHPHQW�WUDQVDFWLRQV

)LJXUH�� ,QWHUQHW�3.,�0RGHO
7KH�DERYH�ILJXUH�VKRZV�WKH�,QWHUQHW�3.,�PRGHO��7KH�FRPSRQHQWV�LQ�WKLV�PRGHODUH�x HQG�HQWLW\���XVHU�RI�3.,�FHUWLILFDWHV�DQG�RU�HQG�XVHU�V\VWHP�WKDW�WKH�3.,FHUWLILHV�x FHUWLILFDWLRQ�DXWKRULW\�x UHJLVWUDWLRQ�DXWKRULW\��L�H���DQ�RSWLRQDO�V\VWHP�WR�ZKLFK�D�FHUWLILFDWLRQDXWKRULW\�GHOHJDWHV�FHUWDLQ�PDQDJHPHQW�IXQFWLRQV�x UHSRVLWRU\���D�V\VWHP�RU�FROOHFWLRQ�RI�GLVWULEXWHG�V\VWHPV�WKDW�VWRUHFHUWLILFDWHV�DQG�&5/V�DQG�VHUYH�DV�D�PHDQV�RI�GLVWULEXWLQJ�WKHVHFHUWLILFDWHV�DQG�&5/V�WR�HQG�HQWLWLHV�

��������� 7KH�GHYHORSPHQW�RI�WKH�,QWHUQHW�3.,7KH�,QWHUQHW�3ULYDF\�(QKDQFHG�0DLO��3(0��SURSRVDOV��SXEOLVKHG�LQ������LQFOXGH�VSHFLILFDWLRQV�IRU�D�SXEOLF�NH\�LQIUDVWUXFWXUH�EDVHG�RQ�;�����Y�FHUWLILFDWHV��5)&���������7KH�H[SHULHQFH�JDLQHG�LQ�DWWHPSWV�WR�GHSOR\�5)&�����PDGH�LW�FOHDU�WKDW�WKH�Y��DQG�Y��FHUWLILFDWH�IRUPDWV�ZHUH�GHILFLHQW�LQVHYHUDO�UHVSHFWV���0RVW�LPSRUWDQWO\��PRUH�ILHOGV�ZHUH�QHHGHG�WR�FDUU\LQIRUPDWLRQ�ZKLFK�3(0�GHVLJQ�DQG�LPSOHPHQWDWLRQ�H[SHULHQFH�KDG�VKRZQZHUH�QHFHVVDU\���,Q�UHVSRQVH�WR�WKHVH�QHZ�UHTXLUHPHQWV��,62�,(&�-7&��GHYHORSHG�WKH�;�����YHUVLRQ����Y���FHUWLILFDWH�IRUPDW���7KH�Y��IRUPDW�H[WHQGVWKH�Y��IRUPDW�E\�DGGLQJ�SURYLVLRQ�IRU�DGGLWLRQDO�H[WHQVLRQ�ILHOGV���3DUWLFXODUH[WHQVLRQ�ILHOG�W\SHV�PD\�EH�VSHFLILHG�LQ�VWDQGDUGV�RU�PD\�EH�GHILQHG�DQGUHJLVWHUHG�E\�DQ\�RUJDQLVDWLRQ�RU�FRPPXQLW\�,62�,(&�-7&���KDV�DOVR�GHYHORSHG�D�VHW�RI�VWDQGDUG�H[WHQVLRQV�IRU�XVH�LQ�WKHY��H[WHQVLRQV�ILHOG���7KHVH�H[WHQVLRQV�FDQ�FRQYH\�VXFK�GDWD�DV�DGGLWLRQDOVXEMHFW�LGHQWLILFDWLRQ�LQIRUPDWLRQ��NH\�DWWULEXWH�LQIRUPDWLRQ��SROLF\�LQIRUPDWLRQ�DQG�FHUWLILFDWLRQ�SDWK�FRQVWUDLQWV�
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%HFDXVH�WKH�H[WHQVLRQV�DUH�YHU\�EURDG�LQ�WKHLU�DSSOLFDELOLW\��LQ�RUGHU�WRGHYHORS�LQWHURSHUDEOH�LPSOHPHQWDWLRQV�RI�;�����Y��V\VWHPV�IRU�,QWHUQHW�XVH��LWLV�QHFHVVDU\�WR�VSHFLI\�D�SURILOH�IRU�XVH�RI�WKH�;�����Y��H[WHQVLRQV�WDLORUHG�IRUWKH�,QWHUQHW���LW�LV�WKH�JRDO�RI�WKLV�VSHFLILFDWLRQ��3DUW����WR�GHILQH�D�SURILOH�IRU,QWHUQHW�:::��HOHFWURQLF�PDLO��DQG�,36(&�DSSOLFDWLRQV���2WKHU�HQYLURQPHQWVZLWK�DGGLWLRQDO�UHTXLUHPHQWV�PD\�EXLOG�RQ�WKLV�SURILOH�RU�UHSODFH�LW�
��������� 7UXVW�PRGHO$�7UXVW�PRGHO�LV�WKH�RUJDQLVDWLRQ�RI�FHUWLILFDWLRQ�DXWKRULWLHV�ZKLFK�SURYLGHV�DXVHU�RI�D�VHFXULW\�VHUYLFH�ZLWK�FRQILGHQFH�LQ�XVLQJ�WKDW�VHUYLFH���$�XVHU�RI�DVHFXULW\�VHUYLFH�UHTXLULQJ�NQRZOHGJH�RI�D�SXEOLF�NH\�JHQHUDOO\�QHHGV�WR�REWDLQDQG�YDOLGDWH�D�FHUWLILFDWH�FRQWDLQLQJ�WKH�UHTXLUHG�SXEOLF�NH\���,I�WKH�SXEOLF�NH\XVHU�GRHV�QRW�DOUHDG\�KROG�DQ�DVVXUHG�FRS\�RI�WKH�SXEOLF�NH\�RI�WKH�&$�WKDWVLJQHG�WKH�FHUWLILFDWH��WKHQ�LW�PLJKW�QHHG�DQ�DGGLWLRQDO�FHUWLILFDWH�WR�REWDLQ�WKDWSXEOLF�NH\���,W�PLJKW�EH�QHFHVVDU\�WR�IROORZ�D�FKDLQ�RI�PXOWLSOH�FHUWLILFDWHV�FRPSULVLQJ�D�FHUWLILFDWH�RI�WKH�SXEOLF�NH\�RZQHU��WKH�HQG�HQWLW\��VLJQHG�E\�RQHFHUWLILFDWLRQ�DXWKRULW\��DQG�]HUR�RU�PRUH�DGGLWLRQDO�FHUWLILFDWHV�RI�FHUWLILFDWLRQDXWKRULWLHV�VLJQHG�E\�RWKHU�FHUWLILFDWLRQ�DXWKRULWLHV���6XFK�FKDLQV��FDOOHGFHUWLILFDWLRQ�SDWKV��DUH�UHTXLUHG�EHFDXVH�D�SXEOLF�NH\�XVHU�QRUPDOO\�KDV�EHHQLQLWLDOLVHG�ZLWK�RQO\�RQH�DVVXUHG�FHUWLILFDWLRQ�DXWKRULW\�SXEOLF�NH\�7KH�3(0��5)&�������VSHFLILFDWLRQ�GHILQHG�D�ULJLG�KLHUDUFKLFDO�VWUXFWXUH�RIFHUWLILFDWLRQ�DXWKRULWLHV���7KLV�ZDV�D�WKUHH�OHYHO�VWUXFWXUH�FRQWDLQLQJ�x ,QWHUQHW�3ROLF\�5HJLVWUDWLRQ�$XWKRULW\��,35$��DW�WKH�WRS�RI�WKH�KLHUDUFK\x 3ROLF\�&HUWLILFDWLRQ�$XWKRULWLHV��3&$V���GLVWLQFW�3&$V�DLP�WR�VDWLVI\GLIIHUHQW�XVHU�QHHGV�DQG�IROORZ�GLIIHUHQW�SROLFLHV�x &HUWLILFDWLRQ�$XWKRULWLHV��&$V����ZKLFK�FHUWLI\�XVHU�HQWLWLHV3(0�DOVR�KDV�D�QDPH�VXERUGLQDWLRQ�UXOH�ZKLFK�UHTXLUHV�WKDW�D�FHUWLILFDWLRQDXWKRULW\�FDQ�RQO\�LVVXH�FHUWLILFDWHV�IRU�HQWLWLHV�ZKRVH�QDPHV�DUH�VXERUGLQDWH�LQ�WKH�;�����QDPLQJ�WUHH��WR�WKH�QDPH�RI�WKH�FHUWLILFDWLRQ�DXWKRULW\�LWVHOI�7KH�3(0�FHUWLILFDWLRQ�DXWKRULW\�KLHUDUFKLFDO�PRGHO�KDV�EHHQ�IRXQG�WR�EH�WRRUHVWULFWLYH�DQG�FRQVWUDLQLQJ�7KHVH�3.,;�VSHFLILFDWLRQV�SURSRVH�D�PRUH�IOH[LEOH�WUXVW�PRGHO��ZKLFK�LVSRVVLEOH�EHFDXVH�RI�WKH�H[WHQVLRQV�SURYLGHG�LQ�;�����Y����7KH�FKDQJHV�LQ;�����Y��ZKLFK�SURYLGH�WKLV�IOH[LELOLW\�DUH�WKH�LQFOXVLRQ�RI�FHUWLILFDWH�H[WHQVLRQVIRU�FHUWLILFDWH�SROLFLHV�DQG�DOWHUQDWLYH�QDPHV��DQG�WKH�LQFOXVLRQ�RI�FRQVWUDLQWVSHFLILFDWLRQV�LQ�WKH�FHUWLILFDWHV�RI�&$V�ZKLFK�SURYLGHV�IRU�HIIHFWLYH�FURVV�FHUWLILFDWLRQ�RI�RQH�&$�E\�DQRWKHU�&$�
������� 3DUW���2SHUDWLRQDO�SURWRFROV7KH�ILUVW�GUDIW�RI�WKH�VHFRQG�SDUW�RI�WKH�3.,;�VSHFLILFDWLRQ��HQWLWOHG³2SHUDWLRQDO�SURWRFROV´�GHILQHV�WZR�SURWRFRO�SURILOHV�IRU�UHWULHYLQJ�FHUWLILFDWHVDQG�FHUWLILFDWH�UHYRFDWLRQ�OLVWV�IURP�DQ�LQIRUPDWLRQ�UHSRVLWRU\���7KH�GRFXPHQWDOVR�GHVFULEHV�D�SURWRFRO�IRU�DVFHUWDLQLQJ�WKH�VWDWXV�RI�D�FHUWLILFDWH�IURP�D�&$�7KH�SURWRFROV�SURILOHG�IRU�UHWULHYDO�DUH�x WKH�/LJKWZHLJKW�'LUHFWRU\�$FFHVV�3URWRFRO��/'$3��DQGx WKH�)LOH�7UDQVIHU�3URWRFRO��)73��
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7KH�SURWRFRO�VSHFLILHG�IRU�FRPPXQLFDWLQJ�GLUHFWO\�ZLWK�D�&$�DERXW�WKH�VWDWXVRI�D�FHUWLILFDWH�LV�FDOOHG�WKH�2Q�OLQH�&HUWLILFDWH�6WDWXV�3URWRFRO��2&63����2&63LV��LQ�WKLV�GUDIW��VSHFLILHG�WR�XVH�+773�DV�LWV�DFFHVV�PHWKRG�
������� 3DUW����&HUWLILFDWH�0DQDJHPHQW�3URWRFROV0DQDJHPHQW�SURWRFROV�DUH�VSHFLILHG�WR�VXSSRUW�RQ�OLQH�LQWHUDFWLRQV�EHWZHHQ3XEOLF�.H\�,QIUDVWUXFWXUH��3.,��FRPSRQHQWV��DV�VKRZQ�LQ�ILJXUH���7KH�PDQDJHPHQW�SURWRFROV�LQFOXGH�WKH�IROORZLQJ�IXQFWLRQV�x EHWZHHQ�WKH�HQG�HQWLW\�DQG�WKH�FHUWLILFDWLRQ�DXWKRULW\x LQLWLDO�UHJLVWUDWLRQ�DQG�FHUWLILFDWLRQx NH\�SDLU�UHFRYHU\x NH\�SDLU�XSGDWHx FHUWLILFDWH�XSGDWHx UHYRFDWLRQ�UHTXHVW�x EHWZHHQ�WZR�FHUWLILFDWLRQ�DXWKRULWLHV�x FURVV�FHUWLILFDWLRQx FURVV�FHUWLILFDWH�XSGDWH�x EHWZHHQ�WKH�HQG�XVHU�DQG�WKH�UHSRVLWRU\x FHUWLILFDWH�SXEOLFDWLRQx EHWZHHQ�WKH�FHUWLILFDWLRQ�DXWKRULW\�DQG�WKH�UHSRVLWRU\x SXEOLFDWLRQ�RI�FHUWLILFDWHV�DQG�FHUWLILFDWH�UHYRFDWLRQ�OLVWV'HYHORSPHQW�RI�WKLV�VSHFLILFDWLRQ�LV�LQ�SURJUHVV�7KH�UHTXLUHPHQWV�WR�EH�VDWLVILHG�E\�WKH�SURWRFROV�GHILQHG�LQ�WKLV�VSHFLILFDWLRQLQFOXGH�x 3.,�PDQDJHPHQW�PXVW�FRQIRUP�WR�,62��������DQG�WKH�DVVRFLDWHG�GUDIWDPHQGPHQW��'$0���;�����Y��x WKH�XVH�RI�FRQILGHQWLDOLW\�LQ�3.,�PDQDJHPHQW�SURWRFROV�PXVW�EH�NHSW�WRD�PLQLPXP�LQ�RUGHU�WR�HDVH�UHJXODWRU\�SUREOHPVx 3.,�PDQDJHPHQW�SURWRFROV�PXVW�DOORZ�WKH�XVH�RI�GLIIHUHQW�LQGXVWU\�VWDQGDUG�FU\SWRJUDSKLF�DOJRULWKPV���VSHFLILFDOO\��LQFOXGLQJ��56$��'6$�0'���6+$������WKLV�PHDQV�WKDW�DQ\�JLYHQ�&$��5$��RU�HQG�HQWLW\�PD\��LQSULQFLSOH��XVH�ZKLFKHYHU�DOJRULWKPV�VXLW��LW�IRU�LWV�RZQ�NH\�SDLU�V�x 3.,�PDQDJHPHQW�SURWRFROV�PXVW�QRW�SUHFOXGH�WKH�JHQHUDWLRQ�RI�NH\SDLUV�E\�WKH�HQG�HQWLW\�FRQFHUQHG��DQ�5$�RU�D�&$x 3.,�PDQDJHPHQW�SURWRFROV�PXVW�VXSSRUW�WKH�SXEOLFDWLRQ�RI�FHUWLILFDWHVE\�WKH�HQG�HQWLW\�FRQFHUQHG��DQ�5$�RU�D�&$x 3.,�PDQDJHPHQW�SURWRFROV�PXVW�VXSSRUW�WKH�SURGXFWLRQ�RI�&5/V�E\DOORZLQJ�FHUWLILHG�HQG�HQWLWLHV�WR�PDNH�UHTXHVWV�IRU�WKH��UHYRFDWLRQ�RIFHUWLILFDWHVx 3.,�PDQDJHPHQW�SURWRFROV�PXVW�EH�XVDEOH�RYHU�D�YDULHW\�RI�WUDQVSRUW��PHFKDQLVPV��VSHFLILFDOO\�LQFOXGLQJ��PDLO��+773��7&3�,3�DQGIWS�
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������� 3DUW���&HUWLILFDWH�3ROLF\�DQG�&HUWLILFDWLRQ�3UDFWLFHV�)UDPHZRUN7KH�SXUSRVH�RI�WKLV�GRFXPHQW�³&HUWLILFDWH�3ROLF\�DQG�&HUWLILFDWLRQ�3UDFWLFHV)UDPHZRUN´�LV�WR�SUHVHQW�D�IUDPHZRUN�WKDW�LGHQWLILHV�WKH�HOHPHQWV�WKDW�PD\QHHG�WR�EH�FRQVLGHUHG�LQ�IRUPXODWLQJ�D�FHUWLILFDWH�SROLF\�RU�D�&HUWLILFDWLRQ3UDFWLFH�6WDWHPHQW��&36����7KH�SXUSRVH�LV�WR�DVVLVW�WKH�ZULWHUV�RI�FHUWLILFDWHSROLFLHV�RU�&36V�ZLWK�WKHLU�WDVN��EXW�QRW�WR�GHILQH�SDUWLFXODU�FHUWLILFDWH�SROLFLHVRU�&36V���7KH�HYHQWXDO�5)&�ZLOO�EH�SXEOLVKHG�DV�DQ�,QIRUPDWLRQDO�5)&�,W�LV�LQWHQGHG�WKDW�WKH�IUDPHZRUN�ZLOO�FRQWDLQ�QLQH�WRS�OHYHO�HOHPHQWV�x FRPPXQLW\�GHILQLWLRQ�DQG�DSSOLFDELOLW\x LGHQWLILFDWLRQ�DQG�DXWKHQWLFDWLRQ�SROLF\�IRU�VXEMHFWV��5HJLVWUDWLRQ$XWKRULWLHV�DQG�&HUWLILFDWLRQ�$XWKRULWLHVx NH\�PDQDJHPHQW�SROLF\x QRQ�WHFKQLFDO�VHFXULW\�SROLF\x WHFKQLFDO�VHFXULW\�SROLF\x RSHUDWLRQDO�UHTXLUHPHQWVx OHJDO�	�EXVLQHVV�SURYLVLRQVx FHUWLILFDWH�DQG�&5/�SURILOHV�DQGx SROLF\�DGPLQLVWUDWLRQ�7KH�GHJUHH�WR�ZKLFK�D�FHUWLILFDWH�XVHU�FDQ�WUXVW�WKH�ELQGLQJ�LQ�D�FHUWLILFDWHEHWZHHQ�D�QDPH�DQG�D�SXEOLF�NH\�GHSHQGV�RQ��VXFK�IDFWRUV�DV�WKH&HUWLILFDWLRQ�$XWKRULW\��&$��SROLF\�DQG�SURFHGXUHV�IRU�DXWKHQWLFDWLRQ�RI�HQGHQWLWLHV��WKH�&$�RSHUDWLQJ�SROLF\��SURFHGXUHV�DQG�VHFXULW\�FRQWUROV��DQG�WKHSROLF\�DQG�SURFHGXUHV�RI�WKH�HQG�HQWLW\�IRU�KDQGOLQJ�SULYDWH��NH\V�7KH�OLDELOLW\�DVVXPHG�E\�FHUWLILFDWH�LVVXHUV�DQG�HQG�HQWLWLHV�DOVR�SOD\V�D�UROH�LQWKH�GHJUHH�RI�WUXVW�$�FHUWLILFDWH�SROLF\�DOORZV�WKH�XVHUV�RI�D�FHUWLILFDWH�WR�GHFLGH�KRZ�PXFK�WUXVW�WRSODFH�LQ�WKH�FHUWLILFDWH��L�H���LQ��WKH��ELQGLQJ�RI��WKH��HQWLW\
V�LGHQWLW\�DQG�WKHHQWLW\
V�SXEOLF�NH\���$�GHWDLOHG�GHVFULSWLRQ�RI�KRZ�FHUWLILFDWH�SROLFLHV�DUHLPSOHPHQWHG�E\�D�SDUWLFXODU�&$�LV�FDOOHG�D�&HUWLILFDWLRQ�3UDFWLFH�6WDWHPHQW�&36����$FFRUGLQJ�WR�WKH�$PHULFDQ�%DU�$VVRFLDWLRQ��$%$����D�&36�LV�DVWDWHPHQW�RI�WKH�SUDFWLFHV�ZKLFK�D�FHUWLILFDWLRQ�DXWKRULW\�HPSOR\V�LQ�LVVXLQJFHUWLILFDWHV����:KHQ�QHJRWLDWLQJ�D�FURVV�FHUWLILFDWLRQ��&$V�H[DPLQH�DQGFRPSDUH�HDFK�RWKHU
V�&36�
������� $UFKLWHFWXUH7KH�2SHQ�*URXS�KDV�SURGXFHG�DQ�,QWHUQHW�'UDIW�²�$UFKLWHFWXUH�IRU�3XEOLF�.H\,QIUDVWUXFWXUH���7KLV�GRFXPHQW�GHVFULEHV�5HTXLUHPHQWV�DQG�DQ�$UFKLWHFWXUH�IRU3XEOLF�.H\�,QIUDVWUXFWXUH�FRPSRQHQWV��LGHQWLILHV�ZKLFK�HOHPHQWV�RI�WKHDUFKLWHFWXUH�VKRXOG��LQ�WKH�RSLQLRQ�RI�WKH�DXWKRUV��EH�VWDQGDUGLVHG��DQGLGHQWLILHV�FDQGLGDWH�LQWHUIDFH�DQG�SURWRFRO�VSHFLILFDWLRQV�ZKLFK�PLJKW�VHUYH�DVEDVH�GRFXPHQWV�IRU�VWDQGDUGLVDWLRQ�7KH�$UFKLWHFWXUH�LV�GHVFULEHG�LQ�WKH�GRFXPHQW�DV�IROORZV�>$SSOLFDWLRQV@6HFXUH�3URWRFROV 6HFXULW\�3ROLF\�6HUYLFHV
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6\VWHP�6HFXULW\�(QDEOLQJ6HUYLFHV 3URWRFRO�6HFXULW\�6HUYLFHV
/RQJ�WHUP�.H\�6HUYLFHV 6XSSRUWLQJ�6HUYLFHV&U\SWRJUDSKLF�6HUYLFHV
&U\SWRJUDSKLF�3ULPLWLYHV

3.,�$UFKLWHFWXUH:KHUH�x 6\VWHP�6HFXULW\��(QDEOLQJ�6HUYLFHV�SURYLGH�WKH�IXQFWLRQDOLW\�ZKLFKDOORZV�D�XVHU
V�RU�RWKHU�SULQFLSDO
V�LGHQWLW\�WR�EH�HVWDEOLVKHG�DQGDVVRFLDWHG�ZLWK�KLV�DFWLRQV�LQ�WKH�V\VWHP�x &U\SWRJUDSKLF�3ULPLWLYHV�DQG�6HUYLFHV�SURYLGH�WKH�FU\SWRJUDSKLFIXQFWLRQV�RQ�ZKLFK�SXEOLF�NH\�VHFXULW\�LV�EDVHG��LQFOXGLQJ�VHFUHW�NH\SULPLWLYHV�VXFK�DV�'(6��x /RQJ�WHUP�.H\�6HUYLFHV�SHUPLW�XVHUV�DQG�RWKHU�SULQFLSDOV�WR�PDQDJHWKHLU�RZQ�ORQJ�WHUP�NH\V�DQG�FHUWLILFDWHV�DQG�WR�UHWULHYH�DQG�FKHFN�WKHYDOLGLW\�RI�RWKHU�SULQFLSDOV
�FHUWLILFDWHVx 3URWRFRO�6HFXULW\�6HUYLFHV�SURYLGH�VHFXULW\�IXQFWLRQDOLW\��GDWD�RULJLQDXWKHQWLFDWLRQ��GDWD�LQWHJULW\�SURWHFWLRQ��GDWD�SULYDF\�SURWHFWLRQ��QRQ�UHSXGLDWLRQ��VXLWDEOH�IRU�XVH�E\�LPSOHPHQWRUV�RI�VHFXULW\�DZDUHDSSOLFDWLRQV�VXFK�DV�VHFXUH�SURWRFROV�x 6HFXUH�3URWRFROV�SURYLGH�VHFXUH�LQWHU�DSSOLFDWLRQ�FRPPXQLFDWLRQV�IRUVHFXULW\�XQDZDUH�DQG��PLOGO\��VHFXULW\�DZDUH�DSSOLFDWLRQV�x 6HFXULW\�3ROLF\�6HUYLFHV�SURYLGH�WKH�SROLF\�UHODWHG�LQIRUPDWLRQ�ZKLFKPXVW�EH�FDUULHG�LQ�VHFXUH�SURWRFROV�WR�HQDEOH�DFFHVV�FRQWURO��DQGSURYLGH�DFFHVV�FRQWURO�FKHFNLQJ�IDFLOLWLHV�WR�VHFXULW\�DZDUHDSSOLFDWLRQV�ZKLFK�PXVW�HQIRUFH�SROLF\�x 6XSSRUWLQJ�6HUYLFHV�SURYLGH�IXQFWLRQDOLW\�ZKLFK�LV�UHTXLUHG�IRU�VHFXUHRSHUDWLRQ��EXW�LV�QRW�GLUHFWO\�LQYROYHG�LQ�VHFXULW\�SROLF\�HQIRUFHPHQW�(OHPHQWV�RI�WKH�DUFKLWHFWXUH�ZKLFK�DUH�FDQGLGDWHV�IRU�VWDQGDUGLVDWLRQ�LQFOXGH�x &U\SWRJUDSKLF�6HUYLFH�,QWHUIDFHVx /RQJ�WHUP�.H\�6HUYLFHV���SURWRFROV�IRUx XVHU�ZRUNVWDWLRQ�RU�VPDUWFDUG�WR�FHUWLILFDWH�PDQDJHPHQWFRPSRQHQWx ORFDO�UHJLVWUDWLRQ�DXWKRULW\�WR�&$�DJHQWx SXEOLF�NH\�GHOLYHU\�DQG�YHULILFDWLRQWKHVH�DUH�LQFOXGHG�LQ�WKH�,QWHUQHW�3.,�SURSRVDO
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x /RQJ�WHUP�.H\�6HUYLFHV���LQWHUIDFHV�IRUx YLUWXDO�VPDUWFDUG�VHUYLFHx FRPPXQLFDWLRQ�ZLWK�KDUGZDUH�VHFXULW\�WRNHQVx SXEOLF�NH\�GHOLYHU\�DQG�YHULILFDWLRQ�LQWHUIDFHx &$�DJHQWx ORFDO�UHJLVWUDWLRQ�DXWKRULW\x SXEOLFDWLRQ�DXWKRULW\��RI�FHUWLILFDWHV�DQG�&5/V�x 3URWRFRO�6HFXULW\�6HUYLFHV���LQWHUIDFHVx VHVVLRQ�RULHQWHG�VHUYLFHV��*66�$3,�LV�SUHIHUUHGx VWRUH�DQG�IRUZDUG�VHUYLFHV��,'83�*66�$3,�LV�SUHIHUUHGx QRQ�UHSXGLDWLRQ�VHUYLFHV��,'83�*66�$3,�LV�SUHIHUUHG�
����� *HQHULF�6HFXULW\�6HUYLFHV�$3,7KH�*HQHULF�6HFXULW\�6HUYLFH�$SSOLFDWLRQ�3URJUDP�,QWHUIDFH��*66�$3,�SURYLGHV�VHFXULW\�VHUYLFHV�WR�FDOOHUV�LQ�D�JHQHULF�IDVKLRQ��VXSSRUWDEOH�ZLWK�DUDQJH�RI�XQGHUO\LQJ�PHFKDQLVPV�DQG�WHFKQRORJLHV�DQG�KHQFH�DOORZLQJ�VRXUFH�OHYHO�SRUWDELOLW\�RI�DSSOLFDWLRQV�WR�GLIIHUHQW�HQYLURQPHQWV���7KLV�VSHFLILFDWLRQGHILQHV�*66�$3,�VHUYLFHV�DQG�SULPLWLYHV�DW�D�OHYHO�LQGHSHQGHQW�RI�XQGHUO\LQJPHFKDQLVP�DQG�SURJUDPPLQJ�ODQJXDJH�HQYLURQPHQW��DQG�LV�WR�EHFRPSOHPHQWHG�E\�RWKHU��UHODWHG�VSHFLILFDWLRQV�x GRFXPHQWV�GHILQLQJ�VSHFLILF�SDUDPHWHU�ELQGLQJV�IRU�SDUWLFXODUODQJXDJH�HQYLURQPHQWVx GRFXPHQWV�GHILQLQJ�WRNHQ�IRUPDWV��SURWRFROV��DQG�SURFHGXUHV�WR�EHLPSOHPHQWHG�LQ�RUGHU�WR�UHDOLVH�*66�$3,�VHUYLFHV�DERYH�SDUWLFXODUVHFXULW\�PHFKDQLVPV�7KH�GRFXPHQW�FRQWDLQV�DQ�H[DPSOH�LOOXVWUDWLQJ�XVH�RI�WKH�*66�$3,�LQFRQMXQFWLRQ�ZLWK�SXEOLF�NH\�PHFKDQLVPV��FRQVLVWHQW�ZLWK�WKH�;�����'LUHFWRU\$XWKHQWLFDWLRQ�)UDPHZRUN�7KH�VSHFLILFDWLRQ�HQWLWOHG�,'83�*66�$3,��GUDIW�LHWI�FDW�LGXS�JVV����W[W�H[WHQGV�WKH�*66�$3,�IRU�DSSOLFDWLRQV�UHTXLULQJ�SURWHFWLRQ�RI�D�JHQHULF�GDWDXQLW��VXFK�DV�D�ILOH�RU�PHVVDJH��LQ�DQ�³RII�OLQH´�RU�VWRUH�DQG�IRUZDUGHQYLURQPHQW��VXFK�DV�VHFXUH�HPDLO���,'83�VWDQGV�IRU�,QGHSHQGHQW�'DWD�8QLW3URWHFWLRQ���7KH�VSHFLILFDWLRQ�GHVFULEHV�LQWHUIDFHV�WR�VHUYLFHV�VXFK�DV�x GDWD�RULJLQ�DXWKHQWLFDWLRQ�ZLWK�GDWD�LQWHJULW\x GDWD�FRQILGHQWLDOLW\�ZLWK�GDWD�LQWHJULW\x QRQ�UHSXGLDWLRQ�VHUYLFHV�$IWHU�EHLQJ�SURWHFWHG��WKH�GDWD�XQLW�FDQ�EH�WUDQVIHUUHG�WR�WKH�UHFLSLHQW�V��RUVWRUHG�LQ�DQ�DUFKLYH��IRU�ODWHU�SURFHVVLQJ�
����� /LJKWZHLJKW�'LUHFWRU\�$FFHVV�3URWRFRO��/'$3�/'$3��D�VLPSOLILFDWLRQ�RI�WKH�;�����GLUHFWRU\�DFFHVV�SURWRFRO��'$3���GHILQHV�DUHDVRQDEO\�VLPSOH�PHFKDQLVP�IRU�FOLHQWV�WR�TXHU\�DQG�PDQDJH�D�KLHUDUFKLFDOO\VWUXFWXUHG�GDWDEDVH�RI�DWWULEXWH�YDOXH�SDLUV�RYHU�WKH�,QWHUQHW���7KH�/'$3
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GLUHFWRU\�VHUYLFH�PRGHO�LV�GHULYHG�IURP�WKH�;�����PRGHO��XVH�RI�/'$3�GRHVQRW�UHTXLUH�WKH�H[LVWHQFH�RI�DQ�;�����GLUHFWRU\���/'$3�LV�D�SURWRFRO�IRU�XVHEHWZHHQ�SDUWLHV�H[HFXWLQJ�WUDQVDFWLRQV�RQ�DQ\�KLHUDUFKLFDO��DWWULEXWH�EDVHGGLUHFWRU\���7KH�ODWHVW�YHUVLRQ�RI�/'$3��YHUVLRQ�����ZKLFK�LV�FXUUHQWO\�D�GUDIW�GUDIW�LHWI�DVLG�OGDSY��SURWRFRO����W[W���LQFOXGHV�XVH�RI�DXWKHQWLFDWLRQPHFKDQLVPV��SDVVZRUG�SURWHFWLRQ�XVLQJ�D�KDVK�IXQFWLRQ��DQG�FHUWLILFDWH�EDVHGGLJLWDOO\�VLJQHG�WRNHQ���9HUVLRQ���RI�/'$3�FDQ�EH�FDUULHG�RYHU�WKH�6HFXUH6RFNHW�/D\HU��66/��SURWRFRO������ 6�0,0(��6HFXUH�0XOWLSXUSRVH�,QWHUQHW�0DLO�([WHQVLRQV�
7KH�VSHFLILFDWLRQ�IRU�6�0,0(��6HFXUH�0XOWLSXUSRVH�,QWHUQHW�0DLO�([WHQVLRQV��6�0,0(�0HVVDJH�6SHFLILFDWLRQ����GUDIW�GXVVH�VPLPH�PVJ����W[W��DQG6�0,0(�&HUWLILFDWH�+DQGOLQJ����GUDIW�GXVVH�VPLPH�FHUW����W[W��GHVFULEHV�DSURWRFRO�IRU�DGGLQJ�FU\SWRJUDSKLF�VLJQDWXUH��DQG�HQFU\SWLRQ�VHUYLFHV�WR,QWHUQHW�0,0(�HOHFWURQLF�PDLO�PHVVDJHV�x DXWKHQWLFDWLRQ��PHVVDJH�LQWHJULW\�DQG�QRQ�UHSXGLDWLRQ�RI�RULJLQ���XVLQJGLJLWDO�VLJQDWXUHV��DQGx SULYDF\�DQG�GDWD�VHFXULW\��XVLQJ�HQFU\SWLRQ��7KH�,QWHUQHW�0,0(�VWDQGDUG��5)&V�������������SURYLGHV�D�JHQHUDO�VWUXFWXUHIRU�WKH�FRQWHQW�W\SH��RI�,QWHUQHW�PDLO�PHVVDJHV�DQG�DOORZV�H[WHQVLRQV�IRU�QHZFRQWHQW�W\SH��DSSOLFDWLRQV���7KH�6�0,0(�GUDIW�GHILQHV�DQ�DSSOLFDWLRQ�W\SHZKLFK�VSHFLILHV�WKDW�D�0,0(�ERG\�SDUW�KDV�EHHQ�FU\SWRJUDSKLFDOO\�HQKDQFHGDFFRUGLQJ�WR�3.&6������,W�DOVR�GHILQHV�DQ�DSSOLFDWLRQ�W\SH�ZKLFK�FDQ�EH�XVHGWR�WUDQVIHU�D�3.&6�����FHUWLILFDWLRQ�UHTXHVW���7KH�VSHFLILFDWLRQ�PDNHV�XVH�RIGDWD�VWUXFWXUHV��VXFK�DV�GLJLWDO�VLJQDWXUH��VSHFLILHG�LQ�3.&6����7KH�ODWHVW�GUDIW�UHTXLUHV�XVH�RI�56$��6+$���VKRXOG�EH�XVHG�ZKHQ�VHQGLQJPDLO���0DLO�UHFHLYLQJ�UHTXLUHV�VXSSRUW�IRU�0'��DQG�6+$���2SHQ�LVVXHV�LQFOXGH�x ZKHWKHU�RU�QRW�WKH�3.&6�QQ�GRFXPHQWV�ZLOO�EH�,(7)�5)&V�RU�VLPSO\EH�UHIHUHQFHG�DV�H[WHUQDO�GRFXPHQWV�x UHIHUHQFHV�WR�WKH�HQFU\SWLRQ�DQG�KDVK�DOJRULWKPV�x XVH�RI�WKH�6�0,0(�WUDGHPDUN�

����� 3*3�0,0(��0,0(�6HFXULW\�ZLWK�3UHWW\�*RRG�3ULYDF\�3*3�0,0(��5)&������UHFHQWO\�FRPSOHWHG�WKH�ILQDO�SKDVH�RI�WKH�,(7)
VVWDQGDUGV�WUDFN�SURFHVV���7KLV�GRFXPHQW�GHILQHV�WKUHH�QHZ�FRQWHQW�W\SHV�IRULPSOHPHQWLQJ�VHFXULW\�DQG�SULYDF\�ZLWK�3*3�x DSSOLFDWLRQ�SJS�HQFU\SWHG�x DSSOLFDWLRQ�SJS�VLJQDWXUH�DQGx DSSOLFDWLRQ�SJS�NH\V�7KH�VSHFLILFDWLRQ�LV�EDVHG�RQ�5)&��������6HFXULW\�0XOWLSDUWV�IRU�0,0(�0XOWLSDUW�6LJQHG�DQG�0XOWLSDUW�(QFU\SWHG���ZKLFK�GHILQHV�VHFXULW\�PXOWLSDUWIRUPDWV�IRU�0,0(���7KH�VHFXULW\�PXOWLSDUWV�FOHDUO\�VHSDUDWH�WKH�VLJQHGPHVVDJH�ERG\�IURP�WKH�VLJQDWXUH��DQG�KDYH�D�QXPEHU�RI�RWKHU�GHVLUDEOHSURSHUWLHV�



67$1'$5',6$7 ,21� ,668(6�)25�7+(�(8523($1�75867('�6(59,&(6�� �(76

3$*(��� 0$<�����

����� 6HFXUH�6RFNHWV�/D\HU7KH�66/�3URWRFRO��9HUVLRQ������GHVFULEHG�LQ�WKH�,QWHUQHW�GUDIW�GUDIW�LHWI�WOV�VVO�YHUVLRQ�����W[W�KDV�DV�LWV�JRDO�WR�SURYLGH�SULYDF\�DQG�UHOLDELOLW\�EHWZHHQ�WZRFRPPXQLFDWLQJ�DSSOLFDWLRQV��LQ�D�FOLHQW�VHUYHU�UHODWLRQVKLS���7KH�SURWRFRO�LVFRPSRVHG�RI�WZR�OD\HUV���$W�WKH�ORZHVW�OHYHO��DERYH�D�UHOLDEOH�WUDQVSRUWSURWRFRO�VXFK�DV�7&3��LV�WKH�66/�5HFRUG�3URWRFRO���7KH�66/�5HFRUG�3URWRFROLV�XVHG�IRU�HQFDSVXODWLRQ�RI�YDULRXV�KLJKHU�OHYHO�SURWRFROV���2QH�VXFKHQFDSVXODWHG�SURWRFRO��WKH�66/�+DQGVKDNH�3URWRFRO��DOORZV�WKH�VHUYHU�DQGFOLHQW�WR�DXWKHQWLFDWH�HDFK�RWKHU�DQG�WR�QHJRWLDWH�DQ�HQFU\SWLRQ�DOJRULWKP�DQGFU\SWRJUDSKLF�NH\V�EHIRUH�WKH�DSSOLFDWLRQ�SURWRFRO�WUDQVPLWV�RU�UHFHLYHV�LWVILUVW�E\WH�RI�GDWD���2QH�DGYDQWDJH�RI�66/�LV�WKDW�LW�LV�DSSOLFDWLRQ�SURWRFROLQGHSHQGHQW���$�KLJKHU�OHYHO�SURWRFRO�FDQ�H[HFXWH�RQ�WRS�RI�WKH�66/�3URWRFROWUDQVSDUHQWO\�7KH�66/�SURWRFRO�SURYLGHV�FRQQHFWLRQ�VHFXULW\�ZLWK�WKUHH�EDVLF�SURSHUWLHV�x WKH�FRQQHFWLRQ�LV�SULYDWH���(QFU\SWLRQ�LV�XVHG�DIWHU�DQ�LQLWLDO�KDQGVKDNHWR�GHILQH�D�VHFUHW�NH\���6\PPHWULF�FU\SWRJUDSK\�LV�XVHG�IRU�GDWDHQFU\SWLRQ��H�J���'(6���5&��x WKH�SHHU
V�LGHQWLW\�FDQ�EH�DXWKHQWLFDWHG�XVLQJ�DV\PPHWULF��RU�SXEOLFNH\��FU\SWRJUDSK\��H�J���56$��'66�x WKH�FRQQHFWLRQ�LV�UHOLDEOH���0HVVDJH�WUDQVSRUW�LQFOXGHV�D�PHVVDJHLQWHJULW\�FKHFN�XVLQJ�D�NH\HG�0$&���6HFXUH�KDVK�IXQFWLRQV��H�J���6+$�0'���HWF���DUH�XVHG�IRU�0$&�FRPSXWDWLRQV�66/�LV�ZLGHO\�XVHG�WR�SURYLGH�VHFXUH�FRPPXQLFDWLRQ�RYHU�WKH�:RUOG�:LGH:HE�
����� 6LPSOH�3XEOLF�.H\�,QIUDVWUXFWXUH��63.,�7ZR�GHYHORSPHQWV�ZKLFK�KDYH�EHHQ�SURJUHVVLQJ�VHSDUDWHO\�DUH�QRZ�PHUJLQJ�7KH\�DUH�SURSRVDOV�IRU�D�6LPSOH�'LVWULEXWHG�6HFXULW\�,QIUDVWUXFWXUH�DQG�D6LPSOH�3XEOLF�.H\�&HUWLILFDWH���$�SURSRVDO�IRU�D�6LPSOH�3XEOLF�.H\,QIUDVWUXFWXUH�LV�QRZ�EHLQJ�GHYHORSHG�$�6LPSOH�'LVWULEXWHG�6HFXULW\�,QIUDVWUXFWXUH����6'6,7KLV�LV�D�SURSRVDO�IRU�D�QHZ�GLVWULEXWHG�VHFXULW\�LQIUDVWUXFWXUH���6'6,�SULQFLSDOVDUH�SXEOLF�GLJLWDO�VLJQDWXUH�YHULILFDWLRQ�NH\V�ZLWK�LQGLYLGXDOV�FRQWUROOLQJ�WKHDVVRFLDWHG�SULYDWH�NH\V��1R�JOREDO�KLHUDUFK\�LV�QHFHVVDU\��EXW�WKHUH�LV�VXSSRUWIRU�FRPPRQ�URRWV�VXFK�DV�'16��9HULVLJQ�DQG�RWKHUV���(DFK�SULQFLSDO�LV�D³FHUWLILFDWLRQ�DXWKRULW\´�DQG�PDQDJHV�D�ORFDO�QDPH�VSDFH�ZLWK�ZKLFK�KH�FDQUHIHU�WR�RWKHU�SULQFLSDOV�7KHUH�DUH�WKUHH�W\SHV�RI�FHUWLILFDWH��LGHQWLW\�FHUWLILFDWH��QDPH�YDOXH�FHUWLILFDWH�DQG�PHPEHUVKLS�FHUWLILFDWH���,GHQWLW\�FHUWLILFDWHV�KDYH�KXPDQ�UHDGDEOH�FRQWHQWDQG�WKH�SURFHVV�IRU�FUHDWLQJ�WKHP�LV�PDQXDO�$�NH\�FDQ�GHOHJDWH�WKH�DXWKRULW\�WR�VLJQ�FHUWLILFDWHV�RQ�EHKDOI�RI�WKH�NH\��7KHGHOHJDWLRQ�FDQ�EH�OLPLWHG�WR�FHUWLILFDWHV�WKDW�PDWFK�D�WHPSODWH��&HUWLILFDWHV�FDQWLPH�RXW��DQG�WKH\�FDQ�EH�UHFRQILUPHG�E\�DQ�RQ�OLQH�DJHQW�DFWLQJ�IRU�WKHLVVXHU���6'6,�LV�RSWLPLVHG�IRU�DQ�RQ�OLQH�,QWHUQHW�HQYLURQPHQW�LQ�ZKLFK�FOLHQWVFDQ�LQWHUDFW�ZLWK�VHUYHUV�WR�OHDUQ�ZKDW�FUHGHQWLDOV�DUH�QHHGHG�WR�VDWLVI\�DUHTXHVW��DQG�FDQ��UHWULHYH�WKH�QHHGHG�FUHGHQWLDOV�IURP�RWKHU�VHYHUV�6LPSOH�3XEOLF�.H\�&HUWLILFDWH
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$Q�63.,�FHUWLILFDWH�KDV�EHHQ�GHILQHG�DV�DQ�DXWKRULVDWLRQ�FHUWLILFDWH���,W�JUDQWV�DVSHFLILF�DXWKRULW\�WR�D�SXEOLF�NH\�UDWKHU�WKDQ�ELQGLQJ�DQ��LGHQWLW\���VXFK�DV�DSHUVRQ
V�QDPH��WR�WKDW�NH\���)RU�H[DPSOH��RQH�63.,�FHUWLILFDWH�PLJKW�JUDQWSHUPLVVLRQ�IRU�D�JLYHQ�SXEOLF�NH\�WR�DXWKHQWLFDWH�ORJLQV�RYHU�7(/1(7�DV�XVHU&0(�RQ�KRVW�&<%(5&$6+�&20�IRU�VRPH�SHULRG�RI�WLPH�5HTXLUHPHQWV�IRU�D�63.,$�GHILQLQJ�FKDUDFWHULVWLF�RI�DQ�63.,�FHUWLILFDWH�LV�WKDW�LW�LV�D�WH[W�EDVHGVWUXFWXUH�ZKLFK�GRHV�QRW�XVH�$61���WR�GHILQH�LWV�GDWD�VWUXFWXUHV���7KH�PDLQSXUSRVH�RI�DQ�63.,�FHUWLILFDWH�LV�WR�DXWKRULVH�VRPH�DFWLRQ��JLYH�SHUPLVVLRQ�JUDQW�D�FDSDELOLW\��HWF���7KH�ILUVW�UHTXLUHPHQW�IRU�DQ�63.,�FHUWLILFDWH�LV�WKHQ�WRELQG�D�PHDQLQJIXO�RU�XVHIXO�DWWULEXWH�WR�D�SXEOLF�NH\��DQG�WKHUHIRUH�WR�WKHNH\KROGHU�RI�WKH�FRUUHVSRQGLQJ�SULYDWH�NH\����,Q�PDQ\�FDVHV��WKH�DWWULEXWHZRXOG�QRW�LQYROYH�DQ\�UHFRJQLVDEOH�QDPH�7KH�GHILQLWLRQ�RI�DWWULEXWHV�RU�DXWKRULVDWLRQV�LQ�D�FHUWLILFDWH�LV�XS�WR�WKH�DXWKRURI�WKH�DSSOLFDWLRQ�FRGH�ZKLFK�XVHV�WKH�FHUWLILFDWH��7KH�FUHDWLRQ�RI�QHZDXWKRULVDWLRQV�VKRXOG�QRW�UHTXLUH�LQWHUDFWLRQ�ZLWK�DQ\�RWKHU�SHUVRQ�RURUJDQLVDWLRQ�EXW�UDWKHU�EH�XQGHU�WKH�WRWDO�FRQWURO�RI�WKH�DXWKRU�RI�WKH�FRGHXVLQJ�WKH�FHUWLILFDWH�7KH�PDLQ�GULYLQJ�IRUFHV�EHKLQG�WKH�SURSRVDO�DUH�WKH�GHVLUH�WR�NHHS�GRZQRYHUKHDGV�DULVLQJ�IURP�XVH�RI�DQ�$61���EDVHG�FHUWLILFDWH�DQG�DQLQIUDVWUXFWXUH�VXSSRUWLQJ�D�JOREDO�GLUHFWRU\��WKH�VHDUFK�IRU�DQ�HIILFLHQWLPSOHPHQWDWLRQ��DQG�IUHHGRP�DQG�IOH[LELOLW\�WR�GHYHORS�VWUXFWXUHV�IRU�D�JURZLQJQXPEHU�RI�DSSOLFDWLRQV�
����� 'RPDLQ�1DPH�6\VWHP�6HFXULW\�([WHQVLRQV7KH�'RPDLQ�1DPH�6\VWHP��'16��LV�D�FULWLFDO�RSHUDWLRQDO�SDUW�RI�WKH�,QWHUQHWLQIUDVWUXFWXUH�EXW�LW�KDV�QR�VWURQJ�VHFXULW\�PHFKDQLVPV�WR�DVVXUH�GDWD�LQWHJULW\RU�DXWKHQWLFDWLRQ���7KLV�GRFXPHQW�GHVFULEHV�H[WHQVLRQV�WR�WKH�'16�ZKLFKSURYLGH�WKHVH�VHUYLFHV�WR�VHFXULW\�DZDUH�UHVROYHUV�RU�DSSOLFDWLRQV�WKURXJK�WKHXVH�RI�FU\SWRJUDSKLF�GLJLWDO�VLJQDWXUHV��ZKLFK�DUH�LQFOXGHG�LQ�'16�ILOHV���7KHH[WHQVLRQV�DOVR�SURYLGH�IRU�WKH�VWRUDJH�RI�DXWKHQWLFDWHG�SXEOLF�NH\V�LQ�WKH'16���7KLV�VWRUDJH�RI�NH\V�FDQ�VXSSRUW�JHQHUDO�SXEOLF�NH\�GLVWULEXWLRQ�VHUYLFHDV�ZHOO�DV�'16�VHFXULW\���7KH�VWRUHG�NH\V�HQDEOH�VHFXULW\�DZDUH�QDPHUHVROYHUV�WR�OHDUQ�WKH�DXWKHQWLFDWLQJ�NH\�RI�QDPH�]RQHV�LQ�DGGLWLRQ�WR�WKRVH�IRUZKLFK�WKH\�DUH�LQLWLDOO\�FRQILJXUHG���.H\V�DVVRFLDWHG�ZLWK�'16�QDPHV�FDQ�EHUHWULHYHG�WR�VXSSRUW�RWKHU�SURWRFROV���7KH�GRFXPHQW�SURYLGHV�IRU�D�YDULHW\�RINH\�W\SHV�DQG�DOJRULWKPV�
����� 6HFXULW\�$UFKLWHFWXUH�IRU�WKH�,QWHUQHW�3URWRFRO7KLV�GRFXPHQW�GHVFULEHV�WKH�VHFXULW\�PHFKDQLVPV�IRU�,3�YHUVLRQ����,3�Y���DQG,3�YHUVLRQ����,3�Y���DQG�WKH�VHUYLFHV�WKDW�WKH\�SURYLGH��,W�IRFXVHV�RQ�,3�OD\HUVHFXULW\���7KLV�GRFXPHQW�DOVR�GHVFULEHV�NH\�PDQDJHPHQW�UHTXLUHPHQWV�IRUV\VWHPV�LPSOHPHQWLQJ�WKH�VHFXULW\�PHFKDQLVPV���7KH�GRFXPHQW�LV�QRW�DQRYHUDOO�6HFXULW\�$UFKLWHFWXUH�IRU�WKH�,QWHUQHW�7KH�GRFXPHQW�GHVFULEHV�WZR�PHFKDQLVPV��WKH��,3�$XWKHQWLFDWLRQ�+HDGHU�$+���DQG�WKH��,3�(QFDSVXODWLQJ�6HFXULW\�3D\ORDG��(63�����7KHUH�DUH�DQXPEHU�RI�ZD\V�LQ�ZKLFK�WKHVH�,3�VHFXULW\�PHFKDQLVPV�PLJKW�EH�XVHG���7KH,3�$XWKHQWLFDWLRQ�+HDGHU�LV�GHVLJQHG�WR�SURYLGH�LQWHJULW\�DQG�DXWKHQWLFDWLRQZLWKRXW�FRQILGHQWLDOLW\�WR�,3�GDWDJUDPV��7KH�,3�(QFDSVXODWLQJ�6HFXULW\�3D\ORDG�(63��LV�GHVLJQHG�WR�SURYLGH�LQWHJULW\��DXWKHQWLFDWLRQ��DQG�FRQILGHQWLDOLW\�WR�,3
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GDWDJUDPV���7KH�GRFXPHQW�GHYHORSV�WKH�FRQFHSW�RI�D��6HFXULW\�$VVRFLDWLRQ�ZKLFK�LV�IXQGDPHQWDO�WR�ERWK�WKH�,3�(QFDSVXODWLQJ�6HFXULW\�3D\ORDG�DQG�WKH�,3$XWKHQWLFDWLRQ�+HDGHU���7KH�6HFXULW\�$VVRFLDWLRQ�LQFOXGHV�D�QXPEHU�RISDUDPHWHUV�VXFK�DV�x DXWKHQWLFDWLRQ�DOJRULWKP�DQG�DOJRULWKP�PRGH�EHLQJ�XVHG�ZLWK�WKH�,3$XWKHQWLFDWLRQ�+HDGHUx NH\�V��XVHG�ZLWK�WKH�DXWKHQWLFDWLRQ�DOJRULWKP�LQ�XVH�ZLWK�WKH$XWKHQWLFDWLRQ�+HDGHUx HQFU\SWLRQ�DOJRULWKP��DOJRULWKP�PRGH��DQG�WUDQVIRUP�EHLQJ�XVHG�ZLWKWKH�,3�(QFDSVXODWLQJ�6HFXULW\�3D\ORDGx NH\�V��XVHG�ZLWK�WKH�HQFU\SWLRQ�DOJRULWKP�LQ�XVH�ZLWK�WKH�(QFDSVXODWLQJ6HFXULW\�3D\ORDGx OLIHWLPH�RI�WKH�NH\�RU�WLPH�ZKHQ�NH\�FKDQJH�VKRXOG�RFFXUx OLIHWLPH�RI�WKLV�6HFXULW\�$VVRFLDWLRQx VHQVLWLYLW\�OHYHO��IRU�H[DPSOH��6HFUHW�RU�8QFODVVLILHG��RI�WKH�SURWHFWHGGDWD�6WDQGDUG�GHIDXOW�DOJRULWKPV��NH\HG�0'���'(6�&%&��DUH�VSHFLILHG�WR�HQVXUHLQWHURSHUDELOLW\�LQ�WKH�JOREDO�,QWHUQHW�$�NH\�PDQDJHPHQW�VFKHPH�KDV�VWLOO�WR�EH�VWDQGDUGLVHG��7KH�ODWHVW�SURSRVDO�LVLQ�GUDIW�LHWI�LSVHF�LVDNPS�RDNOH\����W[W��)HEUXDU\�������
��� 2EMHFW�0DQDJHPHQW�*URXS7KH�2EMHFW�0DQDJHPHQW�*URXS��20*��KDV�GHILQHG�DQ�DUFKLWHFWXUH��WKH2EMHFW�0DQDJHPHQW�$UFKLWHFWXUH��20$���ZKLFK�LV�VXSSRUWHG�E\�GHWDLOHGLQWHUIDFH�VSHFLILFDWLRQV���7KH�JRDO�LV�WR�SURPRWH�WKH�GHYHORSPHQW�E\�LQGXVWU\RI�LQWHURSHUDEOH��UHXVDEOH��SRUWDEOH�VRIWZDUH�FRPSRQHQWV�ZLWK�VWDQGDUG�DQGRSHQ�REMHFW�RULHQWHG�LQWHUIDFHV�7KH�2EMHFW�0DQDJHPHQW�$UFKLWHFWXUH�*XLGH��20$*��SURYLGHV�WKH�FRQFHSWXDOLQIUDVWUXFWXUH�IRU�WKH�FRPSRQHQW�VSHFLILFDWLRQV���$PRQJ�WKH�VSHFLILFDWLRQV�DUHWKH�&RPPRQ�2EMHFW�5HTXHVW�%URNHU�$UFKLWHFWXUH��&25%$��DQG�WKH��&25%$VHUYLFHV�&25%$�6HFXULW\�LV�VSHFLILHG�LQ�WKH�&25%$�VHUYLFHV�VSHFLILFDWLRQ���,W�LQFOXGHVD�UHIHUHQFH�PRGHO�DQG�DUFKLWHFWXUH���)DFLOLWLHV�DQG�LQWHUIDFHV�DUH�VSHFLILHG�IRUDSSOLFDWLRQ�GHYHORSHUV��DGPLQLVWUDWRUV�DQG�LPSOHPHQWRUV�RI�2EMHFW�5HTXHVW%URNHUV��25%V����7KH�&25%$�VHFXULW\�VHUYLFHV�LQFOXGH�VXSSRUW�IRU�x DXWKHQWLFDWLRQx DXGLW�RI�VHFXULW\�UHOHYDQW�HYHQWVx DFFHVV�FRQWUROx PHVVDJH�SURWHFWLRQ��VXFK�DV�LQWHJULW\�DQG�FRQILGHQWLDOLW\x QRQ�UHSXGLDWLRQ��WKDW�LV�JHQHUDWLRQ�DQG�YHULILFDWLRQ�RI�HYLGHQFH�RIDFWLRQV�7KH�&25%$�VSHFLILFDWLRQ�GHVFULEHV�KRZ�2EMHFW�5HTXHVW�%URNHUV�FDQLQWHURSHUDWH�VHFXUHO\���&25%$�6HFXULW\�GRHV�QRW�PDQGDWH�SDUWLFXODU�VHFXULW\PHFKDQLVPV��LW�FDQ�EH�LPSOHPHQWHG�XVLQJ�H[LVWLQJ�VXLWDEOH�PHFKDQLVPV�
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��� 0LFURVRIW�&U\SWR$3,7KH�0LFURVRIW�&U\SWR$3,�LV�D�JHQHUDOLVHG�LQWHUIDFH�WR�ORZHU�OHYHO�FU\SWRJUDSKLFVHUYLFH�SURYLGHUV��&63V����2QH�RI�WKH�JRDOV�RI�WKH�DUFKLWHFWXUH�LV�WR�LVRODWHZLWKLQ�WKH�&63V�WKH�FU\SWRJUDSKLF�SURFHVVLQJ���$SSOLFDWLRQV�XVLQJ�WKH�$3,FDQQRW�GLUHFWO\�DFFHVV�NH\LQJ�PDWHULDO��FDQQRW�VSHFLI\�WKH�GHWDLOV�RIFU\SWRJUDSKLF�RSHUDWLRQV�DQG�GR�QRW�KDQGOH�XVHU�DXWKHQWLFDWLRQ�GDWD���7KH&63�DORQH�JHQHUDWHV�NH\LQJ�PDWHULDO��FDUULHV�RXW�FU\SWRJUDSKLF�RSHUDWLRQVDQG�DXWKHQWLFDWHV�WKH�XVHU���$�QXPEHU�RI�GLIIHUHQW�W\SHV�RI�&63�DUH�GHILQHG�$�W\SH�LV�D�FODVV�RI�&63��GHILQHG�E\�VXFK�DWWULEXWHV�DV�WKH�IROORZLQJ�x .H\�H[FKDQJH�DOJRULWKPx 'LJLWDO�VLJQDWXUH�DOJRULWKPx .H\�EORE�IRUPDWx 'LJLWDO�VLJQDWXUH�IRUPDWx 6HVVLRQ�NH\�GHULYDWLRQ�VFKHPHx .H\�OHQJWK:LWKLQ�D�V\VWHP��RQH�RU�PRUH�&63V�PD\�EH�UHJLVWHUHG�RI�D�SDUWLFXODU�W\SH�ZLWK�RQH�QRPLQDWHG�DV�WKH�GHIDXOW�&63�IRU�WKDW�W\SH���$�QXPEHU�RI�SURYLGHUW\SHV�KDYH�EHHQ�GHILQHG�ZLWK�D�VSHFLILHG�PLQLPXP�IXQFWLRQDOLW\��VRPH�&63VPD\�VXSSRUW�H[WUD�IHDWXUHV�7KH�&63�PD\�SURYLGH�LWV�IXQFWLRQDOLW\�E\�VRIWZDUH�DORQH�RU�ZLWK�KDUGZDUH�7KH�$3,�LV�DOJRULWKP�LQGHSHQGHQW��EHFDXVH�WKH�GDWD�W\SHV�LW�GHILQHV�DUHJHQHUDOLVHG��IRU�H[DPSOH�³NH\�EORE´���7KH�LQWHUSUHWDWLRQ�RI�³NH\�EORE´�LV�IRU�WKH&63�7KH�0LFURVRIW�&U\SWR$3,�LV�D�UHODWLYHO\�ORZ�OHYHO�LQWHUIDFH�DQG�UHTXLUHV�D�KLJKGHJUHH�RI�FU\SWRJUDSKLF�DZDUHQHVV�)XQFWLRQV�WR�ZKLFK�WKH�$3,�SURYLGHV�DQ�LQWHUIDFH�LQFOXGH�x NH\�JHQHUDWLRQx VWRULQJ�DQG�H[FKDQJLQJ�NH\Vx HQFU\SWLQJ�DQG�GHFU\SWLQJ�GDWDx SURGXFLQJ�D�PHVVDJH�GLJHVW�RI�GDWD�RU�D�VHVVLRQ�NH\x VLJQLQJ�D�PHVVDJH�GLJHVWx YHULI\LQJ�D�GLJLWDO�VLJQDWXUH�RI�D�PHVVDJH�GLJHVW�
���� 7KH�2SHQ�*URXS7KH�&U\SWRJUDSKLF�:RUNLQJ�*URXS�RI�7KH�2SHQ�*URXS�KDV�FUHDWHG�D�VHW�RI$3,V�DQG�PHFKDQLVPV�WR�SURYLGH�VHFXULW\�VHUYLFHV��SULPDULO\�FU\SWRJUDSKLFDQG�NH\�PDQDJHPHQW��WR�DSSOLFDWLRQV���7KLV�$3,��SXEOLVKHG�DV�D�3UHOLPLQDU\6SHFLILFDWLRQ�IRU�FRPPHQW��LV�FDOOHG�WKH�*HQHULF�&U\SWRJUDSKLF�6HUYLFHV�$3,�*&6�$3,����7KH�*&6�$3,�LV�SUHVHQWHG�LQ�WZR�PDMRU�VHFWLRQV��D�%DVLF�VHFWLRQDQG�DQ�$GYDQFHG�VHFWLRQ�7KH�ILUVW�SDUW��WKH�%DVLF�VHFWLRQ��SUHVHQWV�D�VLPSOH�RYHUYLHZ�RI�WKH�W\SHV�RIFU\SWRJUDSKLF�IXQFWLRQV��D�VLPSOLILHG�PRGHO�RI�WKH�*&6�$3,�DUFKLWHFWXUH��DQG
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WKH�PLQLPXP�VHW�RI�JHQHULF�FU\SWRJUDSKLF�IXQFWLRQDOLW\�WKDW�FDQ�VXSSRUW�WKHUHTXLUHPHQWV�RI�JHQHUDO�DSSOLFDWLRQV�ZLVKLQJ�WR�XVH�FU\SWRJUDSKLF�VHUYLFHV���,WLV�H[SHFWHG�WKDW�WKH�PDMRULW\�RI�WKH�FU\SWRJUDSKLF�VHUYLFH�QHHGV�RI�PRVWDSSOLFDWLRQ�GHYHORSHUV�FDQ�EH�PHW�E\�WKH�%DVLF�*&6�$3,�IXQFWLRQDOLW\���,W�LVGHVLJQHG�IRU�ERWK�FU\SWRJUDSKLFDOO\�DZDUH�DQG�XQDZDUH�DSSOLFDWLRQV���$FRPPRQ�VHW�RI�IXQFWLRQV�LV�UHTXLUHG�WR�VXSSRUW�DOO�W\SHV�RI�FDOOHUV��7KHVHFRPSULVH�WKH�IROORZLQJ�x GDWD�HQFLSKHUPHQW�DQG�GHFLSKHUPHQWx LQWHJULW\�FKHFNYDOXH�JHQHUDWLRQ�DQG�YHULILFDWLRQx SURGXFWLRQ�RI�LUUHYHUVLEOH�KDVK�RI�GDWDx JHQHUDWLRQ�RI�UDQGRP�QXPEHUV�.H\�PDQDJHPHQW�DSSOLFDWLRQV�UHTXLUH�WKH�IROORZLQJ�DGGLWLRQDO�IXQFWLRQV�x JHQHUDWLRQ��GHULYDWLRQ�DQG�GHOHWLRQ�RI�NH\Vx H[SRUW�DQG�LPSRUW�RI�NH\V�1RQ�IXQFWLRQDO�REMHFWLYHV�RI�WKH�VSHFLILFDWLRQ�LQFOXGH�x DSSOLFDWLRQ�LQGHSHQGHQFHx LQGHSHQGHQFH�RI�FU\SWRJUDSKLF�DOJRULWKP�DQG�VXEV\VWHP��WKDW�LV�DSSURSULDWH�WR�ERWK�KDUGZDUH�DQG�VRIWZDUH�LPSOHPHQWDWLRQV��DQGLPSOHPHQWDEOH�RQ�WRS�RI�DQ\�FU\SWRJUDSKLF�WHFKQRORJ\�RU�FU\SWRPRGXOHx QR�FRQVWUDLQWV�RQ�IXWXUH�H[WHQVLELOLW\�7KH�VHFRQG�SDUW�RI�WKH�VSHFLILFDWLRQ��WKH�$GYDQFHG�VHFWLRQ��SUHVHQWV�D�PRUHGHWDLOHG�GHVFULSWLRQ�RI�WKH�FRQFHSWV��GHWDLOHG�GDWD�VWUXFWXUHV�DQG�DGGLWLRQDOVHWV�RI�IXQFWLRQV�WKDW�ZRXOG�RQO\�EH�XVHG�E\�DSSOLFDWLRQV�WKDW�DUH�GHYHORSHG�WRPDQDJH�FU\SWRJUDSKLF�SROLF\�DQG�SURYLGH�ORQJ�WHUP�PDQDJHPHQW�RI�NH\V�DQGWKH�FU\SWRJUDSKLF�VHUYLFH�LWVHOI���7KH�VFRSH�RI�WKH�FXUUHQW�VSHFLILFDWLRQFRQVLGHUV�RQO\�VHUYLFHV�WR�VXSSRUW�FU\SWRJUDSKLF�DZDUH�FDOOHUV��ZKR�DUH�DZDUHRI�ZKHWKHU�GDWD�DUH�EHLQJ�HQFLSKHUHG�RU�D�FKHFNYDOXH�JHQHUDWHG��WKH\�PD\�EHXQDZDUH�RI�WKH�DOJRULWKP�GHWDLOV�RU�FU\SWRJUDSKLF�SROLF\���$Q�DGGLWLRQDOIXQFWLRQ�LQ�WKH�$GYDQFHG�VHFWLRQ�LV�x LQTXLU\�RI�DYDLODEOH�NH\V�DQG�NH\�UHODWHG�GDWD�$GGLWLRQDO�RU�HQKDQFHG�NH\�PDQDJHPHQW�VXSSRUW�IXQFWLRQV�DUH�x JHQHUDWLRQ��GHULYDWLRQ�DQG�GHOHWLRQ�RI�NH\V��LQFOXGLQJ�SXEOLF�SDUDPHWHUVx VWRUDJH�DQG�UHWULHYDO�RI�NH\V�DQG�DVVRFLDWHG�LQIRUPDWLRQx DUFKLYH�DQG�UHWULHYDO�RI�NH\V�DQG�NH\�UHODWHG�GDWD�$�&U\SWRJUDSKLF�$3,�DW�WKLV�OHYHO�RI�FU\SWRJUDSKLF�DZDUHQHVV�LV�GHVLJQHG�WR�EHXVHG�DV�DQ�XQGHUO\LQJ�OD\HU�WR�KLJKHU�OHYHO�VHFXULW\�$3,V�OLNH�*66�,'83��RU�IRUVHFXULW\�DSSOLFDWLRQV�WKDW�XVH�FU\SWRJUDSK\�LQ�ZD\V�QRW�DFFRPPRGDWHG�E\KLJKHU�OHYHO�$3,V�
���� 3XEOLF�.H\�&U\SWRJUDSK\�6WDQGDUGV��3.&6�7KH�3XEOLF�.H\�&U\SWRJUDSK\�6WDQGDUGV��3.&6��DUH�QRW�ZKDW�LV�QRUPDOO\XQGHUVWRRG�DV�VWDQGDUGV���6WDQGDUGV�DUH�QRUPDOO\�GHILQHG�DQG�DJUHHG�E\�DQXPEHU�RI�RUJDQLVDWLRQV�ZRUNLQJ�WRJHWKHU��WKH�3.&6�DUH�FRQWUROOHG�E\�56$'6,���+RZHYHU��WKLV�PD\�FKDQJH���D�SURFHVV�WR�UHYLHZ�DQG�XSGDWH�VRPH�RI�WKH
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VWDQGDUGV�KDV�EHHQ�LQLWLDWHG��DQG�LW�KDV�EHHQ�SURSRVHG�WKDW�WKH�3.&6�EHSXEOLVKHG�DV�,(7)�GRFXPHQWV��DOWKRXJK�QRW�XQGHU�WKH�FRQWURO�RI�WKH�,(7)�+RZHYHU��ZKDWHYHU�KDSSHQV�LQ�WKH�IXWXUH��WKH�3.&6�FXUUHQWO\�RFFXS\�DQLPSRUWDQW�SODFH�LQ�WKH�GHYHORSPHQW�RI�WUXVWHG�VHUYLFHV���7KH�SDUWLFXODUVWDQGDUGV�PRVW�UHOHYDQW�WR�WUXVWHG�VHUYLFHV�DUH�x 3.&6�����56$�(QFU\SWLRQ�6WDQGDUGx 3.&6�����'LIILH�+HOOPDQ�.H\�$JUHHPHQW�6WDQGDUGx 3.&6�����([WHQGHG�&HUWLILFDWH�6\QWD[�6WDQGDUGx 3.&6�����&U\SWRJUDSKLF�0HVVDJH�6\QWD[�6WDQGDUGx 3.&6�����6HOHFWHG�$WWULEXWH�7\SHVx 3.&6������&HUWLILFDWLRQ�5HTXHVW�6\QWD[�6WDQGDUG
������ 3.&6�����56$�(QFU\SWLRQ�6WDQGDUG3.&6����GHVFULEHV�KRZ�GDWD�LV�HQFU\SWHG�XVLQJ�WKH�56$�SXEOLF�NH\FU\SWRV\VWHP��,WV�LQWHQGHG�XVH�LV�LQ�WKH�FRQVWUXFWLRQ�RI�GLJLWDO�VLJQDWXUHV�DQGGLJLWDO�HQYHORSHV��DV�GHVFULEHG�LQ�3.&6������)RU�GLJLWDO�VLJQDWXUHV��EHIRUHVLJQLQJ�WKH�FRQWHQW�LV�ILUVW�UHGXFHG�WR�D�PHVVDJH�GLJHVW�ZLWK�D�PHVVDJH�GLJHVWDOJRULWKP��VXFK�DV�0'����VLJQLQJ�LV�GRQH�E\�HQFU\SWLQJ�ZLWK�WKH�VLJQHU¶V�56$SULYDWH�NH\�WKH�PHVVDJH�GLJHVW��)RU�GLJLWDO�HQYHORSHV��WKH�FRQWHQW�WR�EHHQYHORSHG�LV�ILUVW�HQFU\SWHG�XQGHU�D�FRQWHQW�HQFU\SWLRQ�NH\�ZLWK�D�FRQWHQW�HQFU\SWLRQ�DOJRULWKP��VXFK�DV�'(6���DQG�WKHQ�WKH�FRQWHQW�HQFU\SWLRQ�NH\�LVHQFU\SWHG�ZLWK�WKH�56$�SXEOLF�NH\�V��RI�WKH�UHFLSLHQW�V��RI�WKH�FRQWHQW��3.&6���DOVR�GHVFULEHV�D�V\QWD[�IRU�56$�SXEOLF�NH\V��ZKLFK�LV�LGHQWLFDO�WR�WKDW�LQERWK�;�����DQG�3(0��DQG�IRU�56$�SULYDWH�NH\V��7KH�SXEOLF�NH\�V\QWD[�ZRXOGEH�XVHG�LQ�FHUWLILFDWHV�
������ 3.&6�����'LIILH�+HOOPDQ�.H\�$JUHHPHQW�6WDQGDUG3.&6����GHVFULEHV�D�PHWKRG�IRU�LPSOHPHQWLQJ�'LIILH�+HOOPDQ�NH\�DJUHHPHQW�ZKHUHE\�WZR�SDUWLHV��ZLWKRXW�DQ\�SULRU�DUUDQJHPHQWV��FDQ�HVWDEOLVK�D�VHFUHWNH\�ZKLFK�FDQ�WKHQ�EH�XVHG��IRU�H[DPSOH��WR�HQFU\SW�IXUWKHU�FRPPXQLFDWLRQVEHWZHHQ�WKH�SDUWLHV�
������ 3.&6�����([WHQGHG�&HUWLILFDWH�6\QWD[�6WDQGDUG3.&6����GHVFULEHV�D�V\QWD[�IRU�H[WHQGHG�FHUWLILFDWHV��FRQVLVWLQJ�RI�DQ�;����SXEOLF�NH\�FHUWLILFDWH�DQG�D�VHW�RI�DWWULEXWHV��FROOHFWLYHO\�VLJQHG�E\�WKH�LVVXHU�RIWKH�;�����SXEOLF�NH\�FHUWLILFDWH���)ROORZLQJ�WKH�UHFHQW�DPHQGPHQWV�WR�;������LWKDV�EHHQ�VXJJHVWHG�WKDW�WKHUH�LV�QR�ORQJHU�D�QHHG�IRU�WKLV�VWDQGDUG�
������ 3.&6�����&U\SWRJUDSKLF�0HVVDJH�6\QWD[�6WDQGDUG3.&6����GHVFULEHV�D�JHQHUDO�V\QWD[�IRU�GDWD�WKDW�PD\�KDYH�FU\SWRJUDSK\DSSOLHG�WR�LW��VXFK�DV�GLJLWDO�VLJQDWXUHV�DQG�GLJLWDO�HQYHORSHV��7KH�V\QWD[VXSSRUWV�UHFXUVLRQ��VR�WKDW��IRU�H[DPSOH��RQH�HQYHORSH�FDQ�EH�QHVWHG�LQVLGHDQRWKHU��RU�RQH�SDUW\�FDQ�VLJQ�VRPH�SUHYLRXVO\�HQYHORSHG�GLJLWDO�GDWD��2WKHUDWWULEXWHV��VXFK�DV�VLJQLQJ�WLPH��FDQ�EH�DXWKHQWLFDWHG�DORQJ�ZLWK�WKH�FRQWHQW�RID�PHVVDJH��DQG�FRXQWHUVLJQDWXUHV�FDQ�EH�DVVRFLDWHG�ZLWK�D�VLJQDWXUH�3.&6����GRHV�QRW�FRYHU�LVVXHV�VXFK�DV�WKH�SXEOLF�NH\�LQIUDVWUXFWXUH��ZKDWHQWLWLHV�FHUWLILFDWH�LVVXHUV�DUH�DXWKRULVHG�WR�FHUWLI\��ZKDW�GLVWLQJXLVKHG�QDPHV
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DUH�FRQVLGHUHG�DFFHSWDEOH��DQG�WKH�SROLFLHV�FHUWLILFDWH�LVVXHUV�PXVW�IROORZ�VXFK�DV�VLJQLQJ�ZLWK�VHFXUH�KDUGZDUH��RU�UHTXLULQJ�HQWLWLHV�WR�SUHVHQW�VSHFLILFIRUPV�RI�LGHQWLILFDWLRQ���'LVVHPLQDWLRQ�RI�FHUWLILFDWH�UHYRFDWLRQ�OLVWV�LV�QRWFRYHUHG�
������ 3.&6�����6HOHFWHG�$WWULEXWH�7\SHV3.&6����VSHFLILHV�YDULRXV�GDWD�VWUXFWXUHV�XVHG�LQ�RWKHU�3.&6�GRFXPHQWV�7KH�GDWD�VWUXFWXUHV�LQFOXGH�x IRU�XVH�LQ�H[WHQGHG�FHUWLILFDWHVx HOHFWURQLF�PDLO�DGGUHVVx XQVWUXFWXUHG�QDPHx XQVWUXFWXUHG�DGGUHVVx IRU�XVH�LQ�GLJLWDOO\�VLJQHG�PHVVDJHVx FRQWHQW�W\SHx PHVVDJH�GLJHVWx VLJQLQJ�WLPHx FRXQWHUVLJQDWXUHx IRU�XVH�LQ�FHUWLILFDWLRQ�UHTXHVWVx FKDOOHQJH�SDVVZRUGx H[WHQGHGFHUWLILFDWH�DWWULEXWHV�
������ 3.&6������&HUWLILFDWLRQ�5HTXHVW�6\QWD[�6WDQGDUG3.&6�����GHVFULEHV�D�V\QWD[�IRU�FHUWLILFDWLRQ�UHTXHVWV��ZKLFK�DUH�VHQW�WR�DFHUWLILFDWLRQ�DXWKRULW\��ZKLFK�XVLQJ�WKH�LQIRUPDWLRQ�UHFHLYHG�SURGXFHV�DQ�;����SXEOLF�NH\�FHUWLILFDWH��7KH�FHUWLILFDWLRQ�UHTXHVW�FRQWDLQV�D�GLVWLQJXLVKHG�QDPH�D�SXEOLF�NH\��DQG�RSWLRQDOO\�D�VHW�RI�DWWULEXWHV��FROOHFWLYHO\�VLJQHG�E\�WKH�HQWLW\UHTXHVWLQJ�FHUWLILFDWLRQ���7KH�VHW�RI�DWWULEXWHV�FDQ�EH�LQIRUPDWLRQ�VXFK�DV�x WKH�SRVWDO�DGGUHVV�WR�ZKLFK�WKH�VLJQHG�FHUWLILFDWH�VKRXOG�EH�UHWXUQHG�LIHOHFWURQLF�PDLO�LV�QRW�DYDLODEOHx D��FKDOOHQJH�SDVVZRUG��E\�ZKLFK�WKH�HQWLW\�PD\�ODWHU�UHTXHVWFHUWLILFDWH�UHYRFDWLRQ����� 6HFXUH�(OHFWURQLF�7UDQVDFWLRQ6HFXUH�(OHFWURQLF�7UDQVDFWLRQ��6(7��LV�D�PHVVDJH�VSHFLILFDWLRQ�IRU�WKH�VHFXUHWUDQVPLVVLRQ�RI�VHQVLWLYH�SHUVRQDO�DQG�ILQDQFLDO�LQIRUPDWLRQ�RYHU�SXEOLFQHWZRUNV��VXFK�DV�WKH�,QWHUQHW��6(7�LV�EHLQJ�GHYHORSHG�E\�DQ�LQGXVWU\FRQVRUWLXP�KHDGHG�E\�0DVWHU&DUG�DQG�9LVD�,QWHUQDWLRQDO���,W�XVHV�56$HQFU\SWLRQ�DQG�DXWKHQWLFDWLRQ�WHFKQRORJLHV�WR�VXSSRUW�VHFXUH�SD\PHQWWUDQVDFWLRQV���7KH�IRFXV�RI�6(7�LV�SD\PHQW�E\�FUHGLW�RU�GHELW�FDUGV���6(7�GRHVQRW�FRYHU�WKH�SDUWV�RI�WKH�FRPPHUFLDO�WUDQVDFWLRQ�VXFK�DV�EURZVLQJ�WKHSURGXFW�FDWDORJXH��IRUPXODWLQJ�WKH�RUGHU��LQFOXGLQJ�DJUHHLQJ�SULFHV�IRUPHUFKDQGLVH�DQG�VHWWLQJ�GHOLYHU\�SDUDPHWHUV��WUDFNLQJ�GHOLYHU\��FRQILUPLQJUHFHLSW���7KH�JRDO�RI�6(7�LV�³WR�VHW�DQ�RSHQ�VWDQGDUG�IRU�VHFXUH�EDQNFDUG
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WUDQVDFWLRQV�RYHU�WKH�,QWHUQHW��ZKLOH�SUHVHUYLQJ�WKH�FDUGKROGHU�LVVXHU�DQGPHUFKDQW�DFTXLUHU�UHODWLRQVKLSV´���7KH�VWDWHG�UHTXLUHPHQWV�IRU�6(7�DUH�x FRQILGHQWLDOLW\�RI�FDUG�DFFRXQW�QXPEHUx LQWHJULW\�RI�SD\PHQW�GDWDx DXWKHQWLFDWLRQ�x EX\HU�NQRZV�VHOOHU�LV�D�VHFXUH�PHUFKDQWx VHOOHU�NQRZV�EX\HU�KDV�D�YDOLG�FDUG�DFFRXQWx LQWHURSHUDELOLW\�EHWZHHQ�GLIIHUHQW�EUDQGV�RI�FDUG
������ 7KH�SDUWLFLSDQWV&DUGKROGHU7KH�KROGHU�RI�D�FDUG�LVVXHG�E\�DQ�,VVXHU�,VVXHU7KH�ILQDQFLDO�LQVWLWXWLRQ�ZKLFK�HVWDEOLVKHV�DQ�DFFRXQW�IRU�WKH�&DUGKROGHU�DQGLVVXHV�WKH�FDUG���7KH�,VVXHU�JXDUDQWHHV�SD\PHQW�IRU�DXWKRULVHG�WUDQVDFWLRQVPDGH�XVLQJ�WKH�FDUG�LQ�DFFRUGDQFH�ZLWK�WKH�UHJXODWLRQV�RI�WKH�FDUG�DVVRFLDWLRQDQG�ORFDO�OHJLVODWLRQ�0HUFKDQW7KH�PHUFKDQW�VHOOV�LQ�H[FKDQJH�IRU�SD\PHQW���$�PHUFKDQW�ZKR�ZLVKHV�WRHQDEOH�KLV�FXVWRPHUV�WR�SD\�HOHFWURQLFDOO\�DQG�VHFXUHO\�PXVW�ILUVW�KDYH�DUHODWLRQVKLS�ZLWK�DQ�$FTXLUHU�$FTXLUHU$Q�$FTXLUHU�LV�WKH�ILQDQFLDO�LQVWLWXWLRQ�WKDW�HVWDEOLVKHV�DQ�DFFRXQW�ZLWK�DPHUFKDQW�DQG�SURFHVVHV�FDUG�DXWKRULVDWLRQV�DQG�SD\PHQWV�3D\PHQW�JDWHZD\$�SD\PHQW�JDWHZD\�LV�D�GHYLFH�RSHUDWHG�E\�DQ�$FTXLUHU�RU�D�GHVLJQDWHG�WKLUGSDUW\�ZKLFK�SURFHVVHV�PHUFKDQW�SD\PHQW�PHVVDJHV��LQFOXGLQJ�FDUGKROGHUV¶SD\PHQW�LQVWUXFWLRQV��$VVRFLDWLRQ$�JURXSLQJ�RI�ILQDQFLDO�LQVWLWXWLRQV�ZKLFK�SURPRWHV�DQG�SURWHFWV�WKH�FDUGEUDQG��VHWV�DQG�HQIRUFHV�UXOHV�IRU�WKH�XVH�DQG�DFFHSWDQFH�RI�WKH�FDUGV�DQGSURYLGHV�QHWZRUNV�FRQQHFWLQJ�WKH�ILQDQFLDO�LQVWLWXWLRQV�7KLUG�SDUWLHV,VVXHUV�DQG�$FTXLUHUV�VRPHWLPHV�DVVLJQ�WKH�SURFHVVLQJ�RI�FDUG�WUDQVDFWLRQVWR�WKLUG�SDUWLHV���6(7�GRHV�QRW�GLVWLQJXLVK�EHWZHHQ�WKH�ILQDQFLDO�LQVWLWXWLRQ�DQGWKH�SDUW\�SURFHVVLQJ�WKH�FDUG�WUDQVDFWLRQV�RQ�LWV�EHKDOI�
������ 7KH�SURFHVVHV6(7�XVHV�WZR�DV\PPHWULF�NH\�SDLUV��RQH�VHW�LV�XVHG�DV�D�³NH\�H[FKDQJH´�SDLULQ�WKH�SURFHVV�RI�HQFU\SWLQJ�DQG�GHFU\SWLQJ�PHVVDJHV��WKH�VHFRQG�SDLU�LV�XVHGDV�D�³VLJQDWXUH�SDLU´�IRU�WKH�FUHDWLRQ�DQG�YHULILFDWLRQ�RI�GLJLWDO�VLJQDWXUHV�
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)RU�HDFK�NH\�SDLU��D�6(7�SDUWLFLSDQW�KDV�D�FHUWLILFDWH�LVVXHG�E\�D�&HUWLILFDWLRQ$XWKRULW\�&DUGKROGHU�FHUWLILFDWHV�DUH�QRW�UHTXLUHG�LQ�WKH�GUDIW�YHUVLRQ�RI�WKH�VSHFLILFDWLRQ�
�������� 3XUFKDVLQJ�ZLWK�6(7�� 7KH�FDUGKROGHU�KDV�LGHQWLILHG�ZKDW�KH�ZDQWV�WR�SXUFKDVH�ZLWK�ZKLFKEUDQG�RI�FDUG�DQG�FRPPXQLFDWHG�WKDW�WR�WKH�PHUFKDQW��KH�QRZUHTXHVWV�WKH�PHUFKDQW�WR�LQLWLDWH�SD\PHQW�ZLWK�D�SDUWLFXODU�EUDQG�RIFDUG��� 7KH�PHUFKDQW�UHWXUQV�D�WUDQVDFWLRQ�LGHQWLILHU�DQG�WKH�PHUFKDQW�DQGSD\PHQW�JDWHZD\�FHUWLILFDWHV�IRU�WKH�EUDQG�RI�FDUG��� 7KH�FDUGKROGHU�VRIWZDUH�x YHULILHV�WKH�PHUFKDQW�DQG�JDWHZD\�FHUWLILFDWHV�E\�WUDYHUVLQJ�WKHWUXVW�KLHUDUFK\�WR�WKH�URRW�NH\�x FUHDWHV�WKH�2UGHU�,QIRUPDWLRQ��2,���127(�7KLV�LV�127�WKHGHVFULSWLRQ�RI�JRRGV�RU�SD\PHQW�WHUPV�²�WKDW�KDV�DOUHDG\�EHHQFRPPXQLFDWHG�WR�WKH�PHUFKDQW���DQG�SD\PHQW�,QVWUXFWLRQV��3,��LQFOXGLQJ�WKH�WUDQVDFWLRQ�LGHQWLILHU�DQG�WKH�FDUGKROGHU�VLJQDWXUHFHUWLILFDWH�x FRPSXWHV�WKH�PHVVDJH�GLJHVW�RI�WKH�2,�DQG�WKH�3,��FRQFDWHQDWHVWKH�WZR�GLJHVWV��FRPSXWHV�WKH�PHVVDJH�GLJHVW�RI�WKH�UHVXOW�DQGHQFU\SWV�LW�ZLWK�LWV�SULYDWH�VLJQDWXUH�NH\��WKLV�LV�FDOOHG�³D�GXDOVLJQDWXUH´�x JHQHUDWHV�D�UDQGRP�V\PPHWULF�HQFU\SWLRQ�NH\��HQFU\SWV�WKH�3,�ZLWKLW��WKHQ�HQFU\SWV�WKH�V\PPHWULF�HQFU\SWLRQ�NH\�DQG�WKH�FDUGKROGHU¶VDFFRXQW�QXPEHU�ZLWK�WKH�3D\PHQW�*DWHZD\¶V�NH\�H[FKDQJH�SXEOLFNH\�x VHQGV�WR�WKH�PHUFKDQW�WKH�GXDO�VLJQDWXUH��WKH�PHVVDJH�GLJHVWV�RIWKH�2,�DQG�3,��WKH�2,�DQG�WKH�HQFU\SWHG�3,��� 7KH�PHUFKDQW�VRIWZDUH�x YHULILHV�WKH�FDUGKROGHU�VLJQDWXUH�FHUWLILFDWH�E\�WUDYHUVLQJ�WKH�WUXVWKLHUDUFK\�WR�WKH�URRW�NH\�x XVHV�WKH�FDUGKROGHU�VLJQDWXUH�SXEOLF�NH\�DQG�WKH�PHVVDJH�GLJHVWRI�WKH�3,��VHQW�ZLWK�WKH�2,��WR�FKHFN�WKH�GLJLWDO�VLJQDWXUH��³GXDOVLJQDWXUH´��WR�HQVXUH�WKDW�WKH�2,�KDV�QRW�EHHQ�WDPSHUHG�ZLWK�DQGWKDW�WKH�VLJQDWXUH�LV�YDOLG�x JHQHUDWHV�DQG�GLJLWDOO\�VLJQV�D�SXUFKDVH�UHVSRQVH�PHVVDJHLQFOXGLQJ�WKH�PHUFKDQW¶V�VLJQDWXUH�FHUWLILFDWH�WR�LQGLFDWH�UHFHLSW�RIWKH�RUGHU��WKH�UHVSRQVH�LV�WKHQ�VHQW�WR�WKH�FDUGKROGHU��� 7KH�PHUFKDQW�FDQ�FDUU\�RXW�SD\PHQW�DXWKRULVDWLRQ�EHIRUH�RU�DIWHUUHVSRQGLQJ�WR�WKH�FDUGKROGHU���7KH�PHUFKDQW�VRIWZDUH�x JHQHUDWHV�DQG�GLJLWDOO\�VLJQV�DQ�DXWKRULVDWLRQ�UHTXHVW�LQFOXGLQJ�WKHDPRXQW�RI�PRQH\��HQFU\SWV�LW�ZLWK�WKH�3D\PHQW�*DWHZD\¶V�NH\H[FKDQJH�SXEOLF�NH\�x VHQGV�WKH�UHTXHVW�DQG�WKH�3,�IURP�WKH�FDUGKROGHU�WR�WKH�3D\PHQW*DWHZD\�
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�� 7KH�3D\PHQW�*DWHZD\�x GHFU\SWV�ERWK�WKH�DXWKRULVDWLRQ�UHTXHVW�DQG�WKH�3,�x YHULILHV�WKH�FHUWLILFDWHV�RI�WKH�PHUFKDQW�DQG�FDUGKROGHU�x FKHFNV�WKH�LQWHJULW\�RI�WKH�3,��XVLQJ�WKH�PHVVDJH�GLJHVW�RI�WKH�2,�ZKLFK�LV�VHQW�ZLWK�WKH�3,��DQG�WKH�³GXDO�VLJQDWXUH´�x FKHFNV�WKDW�WKH�DXWKRULVDWLRQ�UHTXHVW�DQG�3,�FRUUHVSRQG�x VHQGV�DQ�DXWKRULVDWLRQ�UHTXHVW�WR�WKH�,VVXHU�YLD�D�FDUG�DVVRFLDWLRQQHWZRUN�x ZKHQ�D�UHVSRQVH�KDV�EHHQ�UHFHLYHG�IURP�WKH�,VVXHU��WKH�3D\PHQW*DWHZD\�JHQHUDWHV�DQG�GLJLWDOO\�VLJQV�DQ�DXWKRULVDWLRQ�UHVSRQVHPHVVDJH�ZKLFK�LV�HQFU\SWHG�DQG�VHQW�WR�WKH�PHUFKDQW��� 7KH�PHUFKDQW�JHQHUDWHV�DQG�GLJLWDOO\�VLJQV�D�SD\PHQW�FDSWXUH�UHTXHVWZKLFK�LV�HQFU\SWHG�DQG�VHQW�WR�WKH�3D\PHQW�*DWHZD\��� 7KH�3D\PHQW�*DWHZD\�GHFU\SWV�DQG�YHULILHV�WKH�UHTXHVW�DQG�VHQGV�DFOHDULQJ�UHTXHVW�WR�WKH�,VVXHU�YLD�WKH�FDUG�DVVRFLDWLRQ�QHWZRUN��7KH3D\PHQW�*DWHZD\�JHQHUDWHV�DQG�GLJLWDOO\�VLJQV�D�FDSWXUH�UHVSRQVHPHVVDJH�ZKLFK�LV�HQFU\SWHG�DQG�VHQW�WR�WKH�PHUFKDQW�
������ ,VVXHV��VWDWXV�DQG�VWDQGDUGV$�YXOQHUDELOLW\�LQ�6(7�LV�WKDW�QR�PHDVXUHV�DUH�VSHFLILHG�WR�SURWHFW�WKH�ORFDO�3&HQYLURQPHQW�ZKHUH�WKH�FDUGKROGHU�LV�H[HFXWLQJ�KLV�SDUW�RI�WKH�WUDQVDFWLRQ���7KH3&�LV�D�YXOQHUDEOH�FRPSRQHQW�LQ�WKH�SD\PHQW�V\VWHP��LW�LV�VWDQGDUG��ZHOONQRZQ�DQG�FRXOG�KRVW�D�SURJUDP�ZKLFK�FRXOG�H[WUDFW�GDWD�XVHG�LQ�WKH�SD\PHQWSURFHVV�3URFHGXUHV�IRU�WKH�DVVXUDQFH�RI�6(7�DSSOLFDWLRQ�VRIWZDUH�QHHG�WR�EHHVWDEOLVKHG�DQG�SXW�LQWR�RSHUDWLRQ���$�6(7�0DUN�LV�SURSRVHG�IRU�DVVXUHGDSSOLFDWLRQV�,QWHURSHUDELOLW\�EHWZHHQ�WKH�YDULRXV�V\VWHPV�XVHG�E\�WKH�GLIIHUHQW�FDUG�EUDQGVLV�WR�EH�WHVWHG�LQ�WULDOV�$�QXPEHU�RI�OLYH�GHPRQVWUDWLRQV�RI�6(7�KDYH�EHHQ�FDUULHG�RXW��LQFOXGLQJ�LQ'HQPDUN�&DUGKROGHUV�PD\�FDUU\�RXW�WUDQVDFWLRQV�ZLWKRXW�FHUWLILFDWHV�DV�D�WHPSRUDU\PHDVXUH�2QH�URRW�RU�WRS�OHYHO�&HUWLILFDWLRQ�$XWKRULW\�IRU�6(7�ZKRVH�NH\�LV�XVHG�LQ�WKHYDOLGDWLRQ�RI�DOO�FHUWLILFDWHV�&U\SWRJUDSKLF�DOJRULWKPV�VSHFLILHG�IRU�XVH�DUH��56$��'(6�DQG�6+$�7KH�FHUWLILFDWH�IRUPDW�XVHG�E\�6(7�LV�LQWHQGHG�WR�EH�;�����Y��
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�� 352-(&76�$1'�67$1'$5'67KLV�VHFWLRQ�UHYLHZV�D�QXPEHU�RI�SURMHFWV��ERWK�ORQJHU�DQG�VKRUWHU�LQ�GXUDWLRQ�7KH�REMHFWLYH�LV�WR�VKRZ�ZKLFK�VWDQGDUGV�DUH�EHLQJ�XVHG�DQG�ZKDW�QHZVWDQGDUGV�PD\�EH�SURGXFHG�IURP�WKHVH�SURMHFWV�
��� *HQHUDO�3URMHFWV
����� ,&(�7(/
������� 2EMHFWLYHV7KH�REMHFWLYH�RI�WKH�,&(�7(/�SURMHFW��ZKLFK�LV�SDUW�RI�WKH�(&�7HOHPDWLFVSURJUDPPH��LV�WR�SURYLGH�VROXWLRQV�IRU�VHFXUH�XVH�RI�WKH�,QWHUQHW�E\�PHPEHUVRI�WKH�LQGXVWULDO�DQG�DFDGHPLF�UHVHDUFK�FRPPXQLWLHV���7KH�VROXWLRQV�ZLOO�EH�x VHFXUH�FRPSRQHQWV�DV�D�WRRONLW�IRU�LQWHJUDWLRQ�ZLWK�DSSOLFDWLRQV��ZKHUHXVHUV�QHHG�WR�EH�FHUWLILHG�x D�ODUJH�VFDOH�SXEOLF�NH\�FHUWLILFDWLRQ�LQIUDVWUXFWXUH�LQ�D�QXPEHU�RI(XURSHDQ�FRXQWULHV�
������� $SSOLFDWLRQ�DUHDV7KUHH�DSSOLFDWLRQV�KDYH�EHHQ�VHOHFWHG�WR�GHPRQVWUDWH�KRZ�WKH�WRRONLWV�FDQ�EHDSSOLHG�DQG�KRZ�XVDEOH�WKH�UHVXOWLQJ�DSSOLFDWLRQ�LV��7KH�WKUHH�VHOHFWHGDSSOLFDWLRQV�DUH�x VHFXUH�FRPPXQLFDWLRQ�EHWZHHQ�DGPLQLVWUDWLRQV�DQG�HOHFWURQLF�UHTXHVWDQG�GHOLYHU\�RI�GRFXPHQWV�LQ�WKH�UHJLRQ�RI�7XULQ��FR�RUGLQDWHG�ZLWKLQWKH�(8�VSRQVRUHG��,QIRUPDWLRQ�6RFLHW\�1HWZRUN��x VHFXUH�FRPPXQLFDWLRQ�EHWZHHQ�QDWLRQDO�&RPSXWHU�(PHUJHQF\5HVSRQVH�7HDPV��&(57V��DQG�RWKHU�GLVWULEXWHG�QHWZRUN�VXSSRUWJURXSVx SURYLVLRQ�RI�D�VHFXULW\�HQDEOHG�HOHFWURQLF�'LUHFWRU\�VHUYLFH�IRU�D�ODUJH%ULWLVK�UHVHDUFK�DJHQF\�7KH�UHTXLUHPHQWV�WR�EH�DGGUHVVHG�DUH�x VHFXUH�H�PDLOx VHFXUH�GLUHFWRU\�DFFHVVx VHFXUH�ILOH�WUDQVIHU�x VHFXUH�XVH�RI�WKH�:RUOG�:LGH�:HE�7KHVH�XVHU�QHHGV�WUDQVODWH�LQWR�PHFKDQLVPV�x ZKLFK�SURYH�WKH�DXWKHQWLFLW\�RI�FRPPXQLFDWLQJ�SDUWQHUV�x ZKLFK�SURWHFW�WKH�LQWHJULW\�RI�FRPPXQLFDWLRQ�GDWD�ZKLFK�SURWHFW�FRPPXQLFDWLRQ�GDWD�IURP�XQDXWKRULVHG�DFFHVV�$QRWKHU�HVVHQWLDO�VHFXULW\�UHTXLUHPHQW�IRU�UHOLDEOH�EXVLQHVV�FRPPXQLFDWLRQ�LVQRQ�UHSXGLDWLRQ�RI�WKH�RULJLQ�DQG�UHFHLSW�RI�LQIRUPDWLRQ��WKLV�FDQ�EH�GHULYHGIURP�DXWKHQWLFDWLRQ�DQG�LQWHJULW\�PHFKDQLVPV�
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������� &HUWLILFDWLRQ�$XWKRULW\�,QIUDVWUXFWXUH7R�PHHW�WKHVH�VHFXULW\�UHTXLUHPHQWV�XVLQJ�SXEOLF�NH\�HQFU\SWLRQ�DQGVLJQDWXUH�VFKHPHV��D�ZLGHO\�GLVWULEXWHG�LQIUDVWUXFWXUH�IRU�SXEOLF�NH\FHUWLILFDWLRQ�QHHGV�WR�EH�HVWDEOLVKHG���,W�LV�WKH�PDMRU�WDVN�RI�WKH�,&(�7(/SURMHFW�WR�HVWDEOLVK�D�SURWRW\SH�QHWZRUN�RI�FHUWLILFDWLRQ�DXWKRULWLHV��&$��7KHVH�&$V�DUH�LQWHUUHODWHG�E\�PXWXDO�FHUWLILFDWHV�RI�WKHLU�SXEOLF�NH\V���$�FOLHQWRI�DQ\�RI�WKHVH�&$V�ZLOO�EH�DEOH�WR�FRPPXQLFDWH�VHFXUHO\�ZLWK�DQ\�RWKHU�FOLHQWRI�DQ\�RI�WKHVH�&$V��LQ�WKDW�ERWK�FRPPXQLFDWLRQ�SDUWQHUV�FDQ�WUXVW�LQ�WKHFHUWLILHG�ELQGLQJ�RI�WKHLU�QDPHV�DQG�UHODWHG�SXEOLF�NH\V���7KHUH�LV�QR�QHHG�WRFKHFN�SXEOLF�NH\V�RQ�DQRWKHU�FRPPXQLFDWLRQ�SDWK��OLNH�WKH�H[FKDQJH�RI�ILQJHUSULQWV�RYHU�WKH�WHOHSKRQH�RU�E\�H[FKDQJH�RI�EXVLQHVV�FDUGV��EHIRUH�WKH�VHFXUHFRPPXQLFDWLRQ�FDQ�EH�PDGH�
������� 0DLO�DQG�'LUHFWRU\�XVHU�DJHQWV��NH\�PDQDJHPHQW�WRROV,&(�7(/�ZLOO�HTXLS�WKH�XVHUV�ZLWK�PDLO�DQG�GLUHFWRU\�XVHU�DJHQWV�ZLWKLQWHJUDWHG�VHFXULW\�IXQFWLRQV�IRU�GLJLWDO�VLJQDWXUH�DQG�HQFU\SWLRQ�RI�WKHLU�GDWD�,&(�7(/�ZLOO�DOVR�GHYHORS�DQG�GLVWULEXWH�HDV\�WR�XVH�WRROV�IRU�XVHUV�ZKLFKDOORZ�WKHP�WR�FRPPXQLFDWH�ZLWK�WKHLU�FHUWLILFDWLRQ�DXWKRULWLHV���:LWK�WKHVHWRROV��XVHUV�FDQ�HDVLO\�PDLQWDLQ�WKHLU�HQFU\SWLRQ�NH\V�DQG�UHODWHG�LQIRUPDWLRQ�H�J���WR�UHWULHYH�FHUWLILFDWHV��FHUWLILFDWLRQ�SDWKV��EODFN�OLVWV��DQG�DOO�LQIRUPDWLRQQHHGHG�WR�YHULI\�WKH�SXEOLF�NH\V�RI�RWKHU�XVHUV���,&(�7(/�ZLOO�DOVR�HTXLSFHUWLILFDWLRQ�DXWKRULWLHV�ZLWK�PDQDJHPHQW�WRROV�ZKLFK�DOORZ�WKHP�WR�PDLQWDLQWKHLU�LQIRUPDWLRQ�EDVHV��WR�FRPPXQLFDWH�VHFXUHO\�ZLWK�WKHLU�FOLHQWV�DQG�RWKHUFHUWLILFDWLRQ�DXWKRULWLHV��DQG�WR�H[FKDQJH�DOO�LQIRUPDWLRQ�QHFHVVDU\�IRUUHVSRQVLEOH�NH\�PDQDJHPHQW�
������� 6HFXULQJ�WKH�:RUOG�:LGH�:HE7KH�:RUOG�:LGH�:HE��:::��LV�WKH�WHFKQRORJ\�SODWIRUP�RQ�ZKLFK�PRVWQHWZRUN�GHYHORSPHQWV�DUH�EHLQJ�EDVHG�ZKHWKHU�RQ�WKH�,QWHUQHW�RU�LQWUDQHWVUHVWULFWHG�WR�DQ�RUJDQLVDWLRQ���$�QXPEHU�RI�VHFXULW\�IHDWXUHV�QHHG�WR�EHSURYLGHG�LQ�WKH�:::�HQYLURQPHQW��LQFOXGLQJ�x UHVWULFWLRQ�RI�DFFHVV�WR�VSHFLILF�:::�SDJHV�x DXWKHQWLFDWLRQ�RI�XVHUV�ZKR�ZLVK�WR�PDNH�FRPPHUFLDO�WUDQVDFWLRQV�RUDFFHVV�GDWD�RQ�WKH�:::�x LQ�D�FRPPHUFLDO�WUDQVDFWLRQ��ELQGLQJ�FRPPHUFLDO�WHUPV�IURP�RQHVRXUFH��H�J��D�VXSSOLHU��WR�D�XVHU��KDYLQJ�DOO�SDUWLHV�DXWKHQWLFDWHG�DQGPDNLQJ�WKH�WUDQVDFWLRQ�FRQILGHQWLDO�DQG�QRQ�UHSXGLDEOH�x QRQ�UHSXGLDEOH�SDJHV�IURP�WKH�:::�DYDLODEOH�WR�FOLHQWV�
������� 6RIWZDUH�YHULILFDWLRQ7KH�DERYH�IDFLOLWLHV�QHHG�WR�EH�SURYLGHG�E\�SURJUDPV�ZKLFK�DUH�IXOO\�DYDLODEOHLQ�VRXUFH�IRUP��WR�HQVXUH�WKDW�WKH�VHFXULW\�LPSOLFDWLRQV��DQG�WKH�VWUHQJWK�RI�WKHDOJRULWKPV�XVHG��FDQ�EH�YHULILHG�
������� 'LUHFWRULHV,&(�7(/�DLPV�WR�GHYHORS�D�SURGXFW�QDPHG�D�*XDUGLDQ�'6$�ZKLFK�ZLOO�HQDEOHRUJDQLVDWLRQV�ZKLFK�DUH�FRQFHUQHG�ZLWK�SULYDF\�WR�FRQQHFW�WR�SXEOLF�GLUHFWRU\
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LQIUDVWUXFWXUHV���7KH�*XDUGLDQ�'6$�ZLOO�SURYLGH�D�VHFXUH�JDWHZD\�WR�VXFKSXEOLF�VWUXFWXUHV�ZKLOH�VXSSRUWLQJ�VHFXUH��FRQILGHQWLDO�DQG�DXWKHQWLFDWHG�FRPPXQLFDWLRQV�IRU�XVHUV�LQVLGH�WKH�RUJDQLVDWLRQ�
������� 7KH�SURMHFW�DQG�VWDQGDUGLVDWLRQ7KH�GHOLYHUDEOH�IURP�WKH�SURMHFW�HQWLWOHG�³$UFKLWHFWXUH�DQG�*HQHUDO6SHFLILFDWLRQV�RI�WKH�3XEOLF�.H\�,QIUDVWUXFWXUH´�UHODWHV�WKH�SURMHFW�WR�D�QXPEHURI�VWDQGDUGLVDWLRQ�DFWLYLWLHV�7KH�UHSRUW�FRQWDLQV�D�FKDSWHU�RQ�PRGHOV�RI�WUXVW��IURP�D�FRPSOHWHO\�JHQHUDOPRGHO�RI�WUXVW�WR�D�VLPSOLILHG��ZHE�RI�KLHUDUFKLHV��PRGHO��7KLV�FKDSWHU�LVSODQQHG�WR�EH�VXEPLWWHG�WR�WKH�,(7)�3.,;�ZRUNLQJ�JURXS�DV�DQ�LQIRUPDO,QWHUQHW�'UDIW���$Q�DQQH[�WR�WKH�UHSRUW�ZDV�VXEPLWWHG�WR�WKH�,(7)�3.,;ZRUNLQJ�JURXS�DV�DQ�,QWHUQHW�GUDIW��,QWHUQHW�3XEOLF�.H\�,QIUDVWUXFWXUH��3DUW�,,,�&HUWLILFDWH�0DQDJHPHQW�3URWRFROV��2WKHU�SDUWV�RI�WKH�VSHFLILFDWLRQ�²�WKH�FKDSWHU�RQ�VHFXULW\�SROLFLHV�WKDW�WKH�,&(�7(/�3.,�ZLOO�IROORZ�DQG�WKH�FKDSWHU�RQ�RSHUDWLRQDO�PRGHV�DQG�JXLGHOLQHV�RI&HUWLILFDWLRQ�$XWKRULWLHV��&$V��²�FRXOG�EH�GHYHORSHG�DQG�XVHG�WR�HVWDEOLVKJHQHUDOO\�DJUHHG�VWDQGDUGV�IRU�6HFXULW\�3ROLFLHV�IRU�3.,V�DQG�*XLGHOLQHV�IRUWKH�RSHUDWLRQ�RI�&HUWLILFDWLRQ�$XWKRULWLHV�
������� 6WDQGDUGV�DQG�WHFKQRORJ\�XVHG7KH�,&(�7(/�SURMHFW�XVHV�WKH�UHOHYDQW�,QWHUQHW�WHFKQRORJ\��:RUOG�:LGH�:HE�VHFXUH�+773��6HFXUH�0,0(��6�0,0(���3.&6��DQG�26,�WHFKQRORJ\��;������DQG�PDNHV�XVH�RI�HVWDEOLVKHG�FU\SWRJUDSK\��56$��'66��'(6��,'($��7KH�VHFXULW\�WRRONLWV�IRU�LQWHJUDWLQJ�SXEOLF�NH\�EDVHG�VHFXULW\�VHUYLFHV�LQWRDSSOLFDWLRQV�ZLOO�VXSSRUW�WKH�XVH�RI�VSHFLDOLVHG�KDUGZDUH��H�J��VPDUWFDUGV��WRVWRUH�DQG�SURFHVV�VHFXUHO\�WKH�VHQVLWLYH�VHFXULW\�LQIRUPDWLRQ�REMHFWV��VXFK�DVSULYDWH�NH\V��WUXVWHG�SXEOLF�NH\V�RI�FRPPXQLFDWLRQ�SDUWQHUV�DQG�WRS�OHYHOSXEOLF�YHULILFDWLRQ�NH\V�7KH�WRRONLWV�ZLOO�SURYLGH�VWDQGDUGLVHG�VHFXULW\�$3,V�DW�YDULRXV�OHYHOV��DV�IRUH[DPSOH�*66�$3,�RQ�WKH�OHYHO�RI�DXWKHQWLFDWLRQ�DQG�FRQILGHQWLDOLW\�IXQFWLRQVDQG�,62�6&���VWDQGDUGV�RQ�WKH�OHYHO�RI�VPDUWFDUG�DFFHVV��LQ�RUGHU�WRPD[LPLVH�SRUWDELOLW\�RI�FRPSRQHQWV�DQG�LQWHUZRUNLQJ�FDSDELOLWLHV�EHWZHHQFRPSRQHQWV�7RROV�ZLOO�EH�GHYHORSHG�IRU�VHFXUH�GRFXPHQW�H[FKDQJH�RQ�WKH�EDVLV�RI6�0,0(�DQG�;�����6HFXULW\��LQWHJUDWHG�LQWR�YDULRXV�PDLO�XVHU�DJHQWV�
��� (OHFWURQLF�&RPPHUFH
����� 6HFXUH�(OHFWURQLF�0DUNHWSODFH�IRU�(XURSH��6(03(5�7KH�JRDO�RI�WKH�6(03(5�SURMHFW��IXQGHG�XQGHU�WKH�$&76�SURJUDPPH�RI�WKH(&��LV�WR�SURYLGH�RSHQ�DQG�FRPSUHKHQVLYH�VROXWLRQV�IRU�VHFXUH�FRPPHUFHRYHU�WKH�,QWHUQHW�DQG�RWKHU�SXEOLF�FRPPXQLFDWLRQV�QHWZRUNV���7KH�SURMHFW�LVIRU�WKUHH�\HDUV��6HSWHPEHU��������$XJXVW�������ZLWK�D�EXGJHW�RI���PLOOLRQ(&8�7KH�SURMHFW�KDV�SXEOLVKHG�D�GRFXPHQW�HQWLWOHG�³%DVLF�6HUYLFHV��$UFKLWHFWXUHDQG�'HVLJQ´��6HSWHPEHU�������
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������� 7KH�6(03(5�PRGHO�IRU�HOHFWURQLF�FRPPHUFH�²�7KH�SOD\HUV7KH�SOD\HUV�LQ�WKH�6(03(5�HOHFWURQLF�FRPPHUFH�PRGHO�FRQVLVW�RI�WZRFDWHJRULHV�x XVHUV�RI�WKH�PDUNHWSODFH��WKDW�LV�EX\HUV�DQG�VHOOHUVx WKLUG�SDUWLHV�ZKR�HQDEOH�WKH�EXVLQHVV�EHWZHHQ�WKH�XVHUV�$�UHDO�OLIH�HQWLW\�PD\�EH�ERWK�D�XVHU�DQG�D�WKLUG�SDUW\��IRU�H[DPSOH�D�EDQNVHOOLQJ�D�KRPH�EDQNLQJ�VHUYLFH�7KH�WKLUG�SDUWLHV�ZKR�HQDEOH�HOHFWURQLF�FRPPHUFH�DUH�1HWZRUN7KH�SURYLGHUV�RI�WKH�LQIRUPDWLRQ�LQIUDVWUXFWXUH�'LUHFWRU\$�GDWDEDVH�PDSSLQJ�D�QDPH�WR�RWKHU�DWWULEXWHV�VXFK�DV�DGGUHVV��FHUWLILHGSXEOLF�NH\V�HWF��5HJLVWUDWLRQ�$XWKRULW\$�5HJLVWUDWLRQ�$XWKRULW\�YHULILHV�D�XVHU¶V�UHDO�LGHQWLW\�&HUWLILFDWLRQ�$XWKRULW\$�&HUWLILFDWLRQ�$XWKRULW\�FHUWLILHV�D�SXEOLF�NH\�RI�D�XVHU�$UELWHU$Q�$UELWHU�FRQVLGHUV�GLJLWDO�HYLGHQFH�DQG�IROORZV�GHILQHG�SURFHGXUHV�WR�UHDFKGHFLVLRQV�RQ�ZKDW�WKH�HYLGHQFH�OHDGV�KLP�WR�FRQFOXGH�KDSSHQHG�%URNHU$�%URNHU�LV�VLPLODU�WR�D�GLUHFWRU\�EXW�LV�PRUH�LQWHOOLJHQW�LQ�LWV�FODVVLILFDWLRQ��FI�\HOORZ�SDJHV�YHUVXV�ZKLWH�SDJHV�0DOO$�0DOO�LV�D�JURXSLQJ�WRJHWKHU�RI�VHOOHUV��DFWLQJ�DV�DQ�LQWHUPHGLDWH�LQWHUIDFHEHWZHHQ�EX\HU�DQG�VHOOHU�3D\PHQW7KRVH�WKLUG�SDUWLHV��VXFK�DV�EDQNV��FDUG�LVVXHUV�HWF��ZKR�SURYLGH�D�PHDQVZKHUHE\�WKH�VHOOHU�LV�SDLG�E\�WKH�EX\HU1RWDU\1RWDULHV�SURYLGH�VXFK�VHUYLFHV�DV�x WLPH�VWDPSLQJx FRQWUDFW�ZLWQHVVLQJx ORQJ�WHUP�DUFKLYLQJx IDLU�H[FKDQJH�RI�YDOXHV�
������� &RQFHSWV�LQ�WKH�6(03(5�PRGHO7KH�6(03(5�PRGHO�XVHV�WKH�FRQFHSWV�RI�D�WUDQVIHU DQG�DQ�H[FKDQJH�WRGHVFULEH�D�EXVLQHVV�VHVVLRQ���$�WUDQVIHU LV�WKH�VHQGLQJ�E\�RQH�SDUW\�WR�RQH�RUPRUH�RWKHU�SDUWLHV�RI�D�FRQWDLQHU���7KH�VHQGLQJ�SDUW\�FDQ�GHILQH�VHFXULW\
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UHTXLUHPHQWV�VXFK�DV�FRQILGHQWLDOLW\��DQRQ\PLW\��QRQ�UHSXGLDWLRQ�RI�RULJLQ�QRQ�UHSXGLDWLRQ�RI�GHOLYHU\���$Q�H[FKDQJH LV�D�QXPEHU�RI�FRPELQHG�WUDQVIHUV�ZKHUHE\�SDUWLHV�WUDQVIHU�WR�RWKHUV�VRPHWKLQJ�VSHFLILF�DQG�UHFHLYH�VRPHWKLQJVSHFLILF���$IWHU�HDFK�WUDQVIHU�RU�H[FKDQJH�WKH�SDUWLHV�DUH�HLWKHU�VDWLVILHG�DQGZLOOLQJ�WR�FRQWLQXH�WR�WKH�QH[W�WUDQVIHU�RU�H[FKDQJH�RU�WKH\�DUH�GLVVDWLVILHG��LQZKLFK�FDVH�DQ�H[FHSWLRQ�RU�GLVSXWH�KDQGOHU LV�LQYRNHG���$�FRQWDLQHU LV�DJHQHUDO�GDWD�VWUXFWXUH�ZKLFK�PD\�EH�x VLJQHG�GRFXPHQWV��VXFK�DV�FHUWLILFDWHV��RUGHUV��UHFHLSWVx LQIRUPDWLRQ��VXFK�DV�GLJLWDO�JRRGV��D�FU\SWRJUDSKLF�NH\�IRU�HQDEOLQJDFFHVV�WR�D�YLGHR�WUDQVPLVVLRQ��LQIRUPDWLRQ�LV�QRW�SURFHVVHG�DV�SDUW�RIWKH�WUDQVIHU�x HOHFWURQLF�PRQH\�([FHSWLRQ�DQG�GLVSXWH�KDQGOLQJ7KH�GLIIHUHQFH�EHWZHHQ�H[FHSWLRQ�KDQGOLQJ�DQG�D�GLVSXWH�LV�WDNHQ�WR�EH�WKDW�LQWKH�IRUPHU�FDVH��ERWK�SDUWLHV�DUH�KRQHVW���%\�XVH�RI�DXGLW�WUDLOV��WKH�SDUWLHV�FDQUHVROYH�H[FHSWLRQV���,Q�D�GLVSXWH��WKH�DXGLW�WUDLO�KDV�WR�FRQWDLQ�HYLGHQFH�VXFKDV�QRQ�UHSXGLDWLRQ�WRNHQV��ZKLFK�FDQ�EH�YHULILHG�E\�DQ�DUELWHU�XVLQJ�D�GHFLVLRQSURFHGXUH�
������� 6(03(5�$UFKLWHFWXUH7KH�6(03(5�DUFKLWHFWXUH�GHILQHV�D�VHW�RI�VHUYLFH�OD\HUV�

%XVLQHVV�$SSOLFDWLRQ
&RPPHUFH�OD\HU
([FKDQJH�OD\HU
7UDQVIHU�OD\HU

6XSSRUWLQJ�6HUYLFH�%ORFNV&U\SWRJUDSK\��&RPPXQLFDWLRQV��$UFKLYH��8VHU�,QWHUIDFH

7KH�%XVLQHVV�$SSOLFDWLRQ UXQQLQJ�LQ�WKH�WRS�OD\HU�XVHV�VHUYLFHV�LQ�WKH�ORZHUOD\HUV��JHQHUDOO\�LQ�WKH�&RPPHUFH�OD\HU��WR�SURYLGH�6(03(5�VHUYLFHV���7KH&RPPHUFH�OD\HU�SURYLGHV�VHUYLFHV�ZKLFK�LPSOHPHQW�SDUWLFXODU�EXVLQHVVSURWRFROV�VXFK�DV�KRZ�VSHFLILF�W\SHV�RI�PHUFKDQW�KDQGOH�WUDQVDFWLRQV�ZLWKFXVWRPHUV�²�IRU�H[DPSOH��UHJLVWUDWLRQ��RIIHU��RUGHU��SD\PHQW��GHOLYHU\���7KLVOD\HU�PD\�RIIHU�IHDWXUHV�VXFK�DV�GLVSOD\�DQG�FRPSOHWLRQ�RI�VWDQGDUGLVHG�RUGHUIRUPV���7KH�([FKDQJH�OD\HU�SURYLGHV�VHUYLFHV�IRU�WKH�IDLU�H[FKDQJH�RIFRQWDLQHUV���7KH�7UDQVIHU�OD\HU SURYLGHV�VHUYLFHV�IRU�FRPSRVLQJ��VHQGLQJ�DQGUHFHLYLQJ�FRQWDLQHUV��LQFOXGLQJ�VHFXULW\�UHTXLUHPHQWV���7KLV�OD\HU�FRQWDLQV�WKHWUDQVIHU�PDQDJHU��ZKLFK�VSOLWV�XS�FRQWDLQHU�SURFHVVLQJ�DPRQJ�WKH�SD\PHQWVHUYLFH�EORFN��WKH�VWDWHPHQW�VHUYLFH�EORFN�DQG�WKH�FHUWLILFDWH�VHUYLFH�EORFN�
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7KH�7UDQVIHU�OD\HU�FDQ�DOVR�SURYLGH�VHUYLFHV�VXFK�DV�PDQDJLQJ�DQ�HOHFWURQLFSXUVH�RU�FRPPXQLFDWLQJ�ZLWK�D�WKLUG�SDUW\��VXFK�DV�D�SD\PHQW�VHUYLFH���7KH6XSSRUWLQJ�6HUYLFHV�%ORFN LQFOXGHV�x WKH�&U\SWRJUDSKLF�6HUYLFHV��ZKLFK�SURYLGH�PHVVDJH�HQFU\SWLRQ�DQGGHFU\SWLRQ��KDVK�IXQFWLRQV��PHVVDJH�DXWKHQWLFDWLRQ�FRGHV��GLJLWDOVLJQDWXUHV�DQG�NH\�JHQHUDWLRQ�x WKH�&RPPXQLFDWLRQ�6HUYLFHV� ZKLFK�VXSSRUW�FRPPXQLFDWLRQ�LQ�DQHWZRUN�DQG�SURWRFRO�LQGHSHQGHQW�ZD\x WKH�$UFKLYH�6HUYLFHV��ZKLFK�SURYLGH�ORFDO�VWRUDJH�RI�DOO�SHUVLVWHQWGDWD�VXFK�DV�GLJLWDOO\�VLJQHG�PHVVDJHV��FHUWLILFDWHV��FU\SWRJUDSKLFNH\V��WUDQVDFWLRQ�DQG�HYLGHQFH�REMHFWV��GDWD�FDQ�DOVR�EH�VWRUHGVHFXUHO\�H�J��XVLQJ�HQFU\SWLRQ�RU�LQ�WDPSHU�UHVLVWDQW�PHPRU\�RQ�DVPDUW�FDUGx WKH�7UXVWHG�,QWHUDFWLYH�*UDSKLFDO�8VHU�,QWHUIDFH�6HUYLFHV SURYLGH�DGLVWLQFW�XVHU�LQWHUIDFH�WR�HPSKDVLVH�WKDW�WKLV�DQG�QRW�WKH�UHJXODULQWHUIDFH��VXFK�DV�D�ZHE�EURZVHU��LV�WKH�LQWHUIDFH��IRU�FULWLFDO�LQSXWV�H�J��DFFRXQW�QXPEHUV��DQG�RXWSXWV��H�J��FRQILUPDWLRQ�RI�WKH�VHOOHU¶VLGHQWLW\x WKH�$FFHVV�&RQWURO�6HUYLFHV��ZKLFK�LPSOHPHQW�DFFHVV�FRQWURO�WR�WKHYDULRXV�EORFNV�RI�WKH�6(03(5�DUFKLWHFWXUH�7KH�DUFKLWHFWXUH�PXVW�WDNH�DFFRXQW�RI�WKH�QHHG�WR�XVH��DV�PXFK�DV�SRVVLEOH�WUXVWHG�KDUGZDUH�RQ�VPDOO�PRELOH�GHYLFHV�VXFK�DV�VPDUW�FDUGV�DQG�3'$V�
������� 7UXVW�DQG�6(03(5,Q�RUGHU�WR�XVH�6(03(5�ZLWK�FRQILGHQFH��D�XVHU�PXVW�WUXVW�LWV�GHVLJQ�DQGLPSOHPHQWDWLRQ���,Q�RUGHU�WR�HVWDEOLVK�WKLV�WUXVW��WKH�6(03(5�SURMHFW��LQ�LWVLQLWLDO�VWDJHV���ZLOO�IROORZ�DQ�RSHQ�GHVLJQ�SURFHVV��FDSDEOH�RI�VHFXULW\HYDOXDWLRQ��ZLOO�GLJLWDOO\�VLJQ�LVVXHG�VRIWZDUH�DQG�ZLOO�VXSSRUW�XVH�RI�WDPSHU�UHVLVWDQW�KDUGZDUH�
������� &HUWLILFDWHV�LQ�6(03(56(03(5�GHILQHV�D�FHUWLILFDWH�WR�EH�DQ\�VLJQHG�VWDWHPHQW�DERXW�D�SHUVRQ�DQGGLVWLQJXLVKHV�WKUHH�W\SHV�D�NH\�FHUWLILFDWH��ZKLFK�OLQNV�D�SDUWLFXODU�SXEOLF�NH\�WR�D�SDUWLFXODU�LGHQWLW\�DQ�DWWULEXWH�FHUWLILFDWH��ZKLFK�FHUWLILHV�DWWULEXWHV�RI�HLWKHU�D�SHUVRQ�RU�D�NH\�VXFK�DV�WKLV�SHUVRQ�LV�ZLOOLQJ�WR�DFFHSW�OHJDO�UHVSRQVLELOLW\�IRU�VLJQDWXUHV�PDGHZLWK�WKLV�NH\�D�K\EULG�FHUWLILFDWH��ZKLFK�FRQWDLQV�ERWK�D�SXEOLF�NH\�DQG�DWWULEXWHVGHVFULELQJ�ZKDW�WKH�NH\�FDQ�EH�XVHG�IRU�6(03(5�SURYLGHV�VHUYLFHV�IRU�UHJLVWUDWLRQ�DQG�FHUWLILFDWLRQ�DQG�XVH�RIFHUWLILFDWHV��EXW�GRHV�QRW�SUHVFULEH�ZKR�FDQ�FDUU\�RXW�WKH�UROH�RI�UHJLVWUDWLRQ�RUFHUWLILFDWLRQ�DXWKRULW\�QRU�IRU�ZKDW�SXUSRVHV�UHJLVWUDWLRQ�DQG�FHUWLILFDWLRQ�DUHUHTXLUHG���6(03(5�VXSSRUWV�D�YDULHW\�RI�XVHU�WUXVW�VFHQDULRV��KRZHYHU�LW�GRHVUHFRJQLVH�WKH�QHHG�WR�UHJLVWHU�DQG�FHUWLI\�DQ\�WKLUG�SDUWLHV�ZKR�PD\�QHHG�WR�EHWUXVWHG�
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����� (QG�WR�(QG�6HFXULW\�RYHU�WKH�,QWHUQHW�²�(�67KH�JRDO�RI�WKLV�(635,7�SURMHFW�LV�WR�GHYHORS��WHVW�DQG�LQVWDOO�HQG�WR�HQGVHFXULW\�PHFKDQLVPV�IRU�FRPPHUFLDO�WUDQVDFWLRQV�XVLQJ�WKH�,QWHUQHW���7KHIRFXV�ZLOO�EH�RQ�x H[SORULQJ�WKH�PXOWLFXOWXUDO�DQG�PXOWLFRXQWU\�DVSHFWV�RI�WKH�DUFKLWHFWXUDOPRGHO�IRU�EXVLQHVVx EXLOGLQJ�SURWRW\SH�DSSOLFDWLRQ�SDFNDJHV�RQ�FRPSRQHQWV�GHYHORSHGHOVHZKHUHx XVHU�DVVHVVPHQW�DQG�HYDOXDWLRQ�RI�WKH�PRGHOx VHFXUH�FRPPHUFLDO�DQG�EXVLQHVV�RSHUDWLRQV�RYHU�WKH�,QWHUQHWx GHYHORSPHQW�RI��XVHU�VHFXULW\�SROLFLHV�DQG�UHIHUHQFH�PRGHOV�VXLWDEOHIRU�FRPPHUFLDO�DQG�EXVLQHVV�XVH�7KH�SURMHFW�SODQV�WR�XVH�FRPSRQHQWV�VXFK�DV�WKH�9HULVLJQ�DQG�,&(�7(/FHUWLILFDWLRQ�LQIUDVWUXFWXUH��VHUYLFHV�XVLQJ�WKH�6HFXUH�(OHFWURQLF�7UDQVDFWLRQVSHFLILFDWLRQ��-DYD��DQG�VPDUW�FDUGV�VXSSRUWLQJ�D�QXPEHU�RI�DOJRULWKPV�DQGDSSOLFDWLRQ�GDWD�VWRUDJH�
����� 260��DQ�2SHQ�6HUYLFH�0RGHO�IRU�*OREDO�,QIRUPDWLRQ%URNHUDJH�DQG�'LVWULEXWLRQ7KLV�LV�DQ�$&76�SURMHFW�LQ�ZKLFK�WKH�260�&RQVRUWLXP�DUH�EXLOGLQJ�D�VHULHV�RIHOHFWURQLF�FRPPHUFH�DQG�EURNHUDJH�SURGXFWV�DURXQG�DQ�RSHQ�DUFKLWHFWXUH�7KH�SULQFLSDO�REMHFWLYH�RI�WKH�260�&RQVRUWLXP�LV�WR�LQLWLDWH�WKH�FUHDWLRQ�RI�DQRSHQ�HOHFWURQLF�WUDGLQJ�PDUNHW�IRU�SURGXFW�DQG�VHUYLFH�RIIHULQJV�GHOLYHUHGWKURXJK�RQ�OLQH�V\VWHPV�DQG�RWKHU�PHDQV���7KH�SURMHFW�KDV�WKUHH�SKDVHV�x VSHFLILFDWLRQ�RI�DQ�2SHQ�$UFKLWHFWXUH�IRU�,QIRUPDWLRQ�%URNHUDJH�DQG'LVWULEXWLRQ�x GHYHORSPHQW�RI�D�VXSSRUWLQJ�LPSOHPHQWDWLRQ�RI�WKDW�DUFKLWHFWXUH�x YDOLGDWLRQ�RI�WKH�DUFKLWHFWXUH�DQG�LPSOHPHQWDWLRQ�XQGHU�SXEOLF�WULDOV7KH�DUFKLWHFWXUH�UHIOHFWV�WKH�EDFNJURXQG�RI�WKH�260�&RQVRUWLXP��RQJRLQJGHYHORSPHQW�E\�WKH�260�WHDP��DQG�WKH�LQWURGXFWLRQ�RI�VWDQGDUG�FRPSRQHQWVEDVHG�RQ�WKH�FRQVHQVXV�RI�RSLQLRQ�DPRQJVW�2EMHFW�0DQDJHPHQW�*URXS�20*��PHPEHU�RUJDQLVDWLRQV���7KH�GHYHORSPHQW�RI�WKH�RSHQ�PRGHO�ZLOOLQYROYH�VWDQGDUGLVDWLRQ�RI�x SD\PHQW�DQG�VHFXULW\�IDFLOLWLHV�x WUDQVDFWLRQV�DQG�SHUVLVWHQW�DV\QFKURQRXV�FRPPXQLFDWLRQV�x FDWDORJXHV��DQG�VHUYLFHV�7KH�SURMHFW�ZLOO�VXSSRUW�VWDQGDUGLVDWLRQ�RI�LQIUDVWUXFWXUH�LQWHUIDFHV�ZLWKLQ�WKH2EMHFW�0DQDJHPHQW�*URXS�GH�IDFWR�VWDQGDUGLVDWLRQ�SURFHVV�7ULDOV�ZLOO�EH�XQGHUWDNHQ�LQ�WKH�DUHD�RI�QHZV�PHGLD�FRQWHQW�PDQDJHPHQW�DQGGHOLYHU\�LQYROYLQJ�RUJDQLVDWLRQV�LQ�*HUPDQ\�DQG�)UDQFH���7KHUH�ZLOO�DOVR�EHWULDOV�IRFXVLQJ�RQ�SURIHVVLRQDO�VHUYLFH�FDWDORJXHV�DFURVV�D�JURXS�RIFRPSHWLWLYH�VXSSOLHUV�LQYROYLQJ�RUJDQLVDWLRQV�LQ�$XVWULD��)UDQFH��*HUPDQ\�DQGWKH�8QLWHG�.LQJGRP�
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��� � 7KH�:RUOG�:LGH�:HE7KH�:RUOG�:LGH�:HE�LV�WKH�PRVW�LPSRUWDQW�DQG�UDSLGO\�GHYHORSLQJ�PHGLXPIRU�WKH�GLVVHPLQDWLRQ�RI�GLJLWDO�LQIRUPDWLRQ��RI�DOO�W\SHV��RYHU�WKH�,QWHUQHW���7ZRSURJUDPPHV�RI�SDUWLFXODU�LPSRUWDQFH�WR�WUXVWHG�VHUYLFHV�DUH�EHLQJ�FDUULHG�RXWE\�WKH�:RUOG�:LGH�:HE�&RQVRUWLXP�x 3ODWIRUP�IRU�,QWHUQHW�&RQWHQW�6HOHFWLRQ��3,&6�x 'LJLWDO�6LJQDWXUH�,QLWLDWLYH�
����� 3,&6��3ODWIRUP�IRU�,QWHUQHW�&RQWHQW�6HOHFWLRQ�3,&6�UHSUHVHQWV�WKH�ILUVW�VSHFLILFDWLRQ�WR�DGGUHVV�WKLV�UHTXLUHPHQW��IRFXVLQJRQ�WKH�FODVVLILFDWLRQ�RI�LQIRUPDWLRQ�DFFRUGLQJ�WR�LWV�FRQWHQW���,PSOHPHQWDWLRQVRI�WKLV�VSHFLILFDWLRQ�KDYH�FRQFHQWUDWHG�RQ�FODVVLI\LQJ�LQIRUPDWLRQ�FRQWHQW�LQRUGHU�WR�SURWHFW�FKLOGUHQ�IURP�EHLQJ�H[SRVHG�WR�LQDSSURSULDWH�PDWHULDO���7KH3,&6�VSHFLILFDWLRQ�KDV�EHHQ�DSSURYHG�E\�WKH�:�&�DV�D�5HFRPPHQGDWLRQ�.H\�FRQFHSWV�LQ�WKH�3,&6�VSHFLILFDWLRQ�DUH�UDWLQJ�VHUYLFH��ZKHUH�D�WKLUG�SDUW\�SURYLGHV�FRQWHQW�ODEHOV�IRU�LQIRUPDWLRQUDWLQJ�V\VWHP��ZKLFK�VSHFLILHV�WKH�FULWHULD�XVHG�LQ�WKH�ODEHOV��WKH�VFDOH�RIDOORZDEOH�YDOXHV�IRU�HDFK�FULWHULRQ��DQG�D�GHVFULSWLRQ�RI�WKH�FULWHULD�FRQWHQW�ODEHO��ZKLFK�FRQWDLQV�WKH�UDWLQJV�IRU�D�SDUWLFXODU�GRFXPHQW�,I�WKH�LQIRUPDWLRQ�REMHFW�LV�D�VWRU\�ZLWK�SLFWXUHV��3,&6�HQDEOHV�DQ�DQVZHU�WR�EHJLYHQ�WR�WKH�TXHVWLRQ��³,V�LW�VXLWDEOH�IRU�YLHZLQJ�E\�D�QLQH�\HDU�ROG�FKLOG"´��,WWKXV�KDV�D�VLPLODU�IXQFWLRQ�WR�WKH�9�FKLS�3,&6�DOVR�VSHFLILHV�D�PHDQV�IRU�HQVXULQJ�WKH�LQWHJULW\�RI�D�SDJH�RILQIRUPDWLRQ��XVLQJ�D�PHVVDJH�GLJHVW��DQG�WKH�DXWKHQWLFLW\�RI�ODEHOV�SURGXFHGE\�D�UDWLQJ�VHUYLFH��XVLQJ�D�GLJLWDO�VLJQDWXUH�3,&6�DOVR�GHILQHV�D�ODEHO�EXUHDX��ZKHUH�D�WKLUG�SDUW\�FDQ�EH�WKH�KROGHU�RIODEHO�LQIRUPDWLRQ�DERXW�GRFXPHQWV�KHOG�RQ�D�QXPEHU�RI�VHUYHUV���7KLV�VHUYLFHFDQ�EH�OLQNHG�WR�DQ�LQIRUPDWLRQ�EURNLQJ�VHUYLFH�HQDEOLQJ�GRFXPHQWV�WR�EHIRXQG�DFFRUGLQJ�WR�WKHLU�FODVVLILFDWLRQ�
����� 'LJLWDO�6LJQDWXUH�,QLWLDWLYH$V�ZHOO�DV�NQRZLQJ�VRPHWKLQJ�DERXW�WKH�FRQWHQW�RI�LQIRUPDWLRQ�UHVRXUFHV�XVHUV�ZDQW�WR�NQRZ�PRUH�VR�WKDW�WKH\�FDQ�GHFLGH�ZKHWKHU�RU�QRW�WR�UHWULHYH�DQLQIRUPDWLRQ�REMHFW���)RU�H[DPSOH��LI�WKH�LQIRUPDWLRQ�REMHFW�LV�D�UHSRUW��ZKR�KDVUHYLHZHG�WKH�UHSRUW�DQG�JLYHQ�LW�D�³VHDO�RI�DSSURYDO´"��'RHV�WKH�LQIRUPDWLRQUHDOO\�RULJLQDWH�IURP�WKH�FODLPHG�DXWKRU"��,I�WKH�LQIRUPDWLRQ�REMHFW�LV�DVRIWZDUH�SURJUDP��ZKR�KDV�FKHFNHG�LW�WR�VHH�WKDW�LW�GRHV�ZKDW�LW�FODLPV�WR�GRDQG�GRHV�QRW�FRQWDLQ�DQ\�YLUXVHV"�ZKDW�FRPSXWLQJ�UHVRXUFH�GRHV�LW�QHHG"ZKDW�VXSSRUW�LV�DYDLODEOH�IRU�LW"��8VHUV�UHTXLUH�LQIRUPDWLRQ�DERXW�WKHLQIRUPDWLRQ��³PHWD�LQIRUPDWLRQ´��VR�WKDW�WKH\�FDQ�UHDFK�FRQFOXVLRQV�DERXWWUXVWLQJ�ZKDW�WKH�:RUOG�:LGH�:HE�SURYLGHV���,Q�UHVSRQVH�WR�WKHVHUHTXLUHPHQWV�DQG�LQ�RUGHU�WR�SURYLGH�DQ�LQIUDVWUXFWXUH�LQ�ZKLFK�D�QXPEHU�RIVROXWLRQV�FRXOG��LQWHURSHUDWH��WKH�:RUOG�:LGH�:HE�&RQVRUWLXP��:�&��KDVODXQFKHG�D�'LJLWDO�6LJQDWXUH�,QLWLDWLYH�SURMHFW�7KH�:�&�JRDOV�IRU�WKH�SURMHFW�DUH�
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x &U\SWRJUDSKLF�)RUPDW���7R�GHILQH�DQ�DJUHHG�IRUPDW�IRU�GLJLWDOVLJQDWXUHV�IRU�LQIRUPDWLRQ�REMHFWV�RQ�WKH�:::�x $ZDUHQHVV�RI�7UXVW�,VVXHV��7R�KHOS�RUJDQLVDWLRQV�WDNLQJ�SDUW�LQ�WKH'LJLWDO�6LJQDWXUH�,QLWLDWLYH�OHDUQ�ZKDW�WKH�LVVXHV�DQG�SUREOHPV�DUH�LQWKH�PDQDJHPHQW�RI�WUXVW���,Q�SDUWLFXODU�WR�UHDOLVH�WKH�LPSRUWDQFH�RI�DFRPPRQ�DUFKLWHFWXUH�IRU�PDQDJLQJ�WUXVW�LQ�GLIIHUHQW�DSSOLFDWLRQ�DUHDV�VXFK�DV�VRIWZDUH��SURGXFW�GHVFULSWLRQV��SUHVV�UHSRUWV��DFDGHPLFUHSRUWV�DQG�WKH�YDOXH�RI�EXLOGLQJ�D�UHXVDEOH�VROXWLRQ�IRU�WUXVWPDQDJHPHQW�x &RPPRQ�7UXVW�0DQDJHPHQW�(QYLURQPHQW��7KH�PDMRU�JRDO�LV�WRHVWDEOLVK�D�VKDUHG��LQGXVWU\�ZLGH�WUXVW�PDQDJHPHQW�LQIUDVWUXFWXUHHQDEOLQJ�XVHUV�DQG�SURYLGHUV�WR�FUHDWH�:HE�ZLGH�WUXVW�SROLFLHV�7KH�GHOLYHUDEOHV�IURP�WKH�SURMHFW�DUH�SODQQHG�WR�EH�x D�'LJLWDO�6LJQDWXUH�/DEHO�$UFKLWHFWXUH��VHH�EHORZ��x D�7UXVW�0DQDJHPHQW�$UFKLWHFWXUH��ZKLFK�ZLOO�HQDEOH�XVHUV�WR�VWDWH�WKHLUVHFXULW\�SROLFLHV�ZLWK�UHVSHFW�WR�LQIRUPDWLRQ�REMHFWV�DQG�SURFHVV��LQ�WKHPRVW�SDUW�DXWRPDWLFDOO\��DVVHUWLRQV�DERXW�LQIRUPDWLRQ�REMHFWV�DQG�VRGHFLGH�ZKDW�WR�WUXVW�DQG�RQ�ZKDW�EDVLV�7KH�IHDVLELOLW\�RI�WKH�DSSURDFK�ZLOO�EH�GHPRQVWUDWHG�E\�LPSOHPHQWDWLRQ�RI�WHVWV\VWHPV��ZKLFK�ZLOO�DOVR�EH�WKH�EDVLV�IRU�IXUWKHU�GHYHORSPHQW�RI�WKH�7UXVW0DQDJHPHQW�$UFKLWHFWXUH���:KLOH�WKH�ILUVW�SDUW�RI�WKH�SURMHFW¶V�VSHFLILFDWLRQV�WKH�'LJLWDO�6LJQDWXUH�/DEHO�$UFKLWHFWXUH��ZLOO�EH�SURGXFHG�DV�D5HFRPPHQGDWLRQ�RI�WKH�:RUOG�:LGH�:HE�&RQVRUWLXP�DQG�PD\�EH�SXW�LQWR�WKHLQGXVWU\�VWDQGDUGV�SURFHVV��WKH�VHFRQG�SDUW��RQ�7UXVW�0DQDJHPHQW�ZLOO�QRW�EHVXIILFLHQWO\�PDWXUH�²�D�UHIOHFWLRQ�RI�WKH�JHQHUDO�VWDWH�RI�H[SHULHQFH�LQ�UXQQLQJWUXVW��EDVHG�V\VWHPV�'LJLWDO�6LJQDWXUH�/DEHO�$UFKLWHFWXUH7KLV�DUFKLWHFWXUH�FDQ�EH�GHVFULEHG�DV�D�UHDOLVDWLRQ�RI�WKH�VWDWHPHQW�$�3XEOLF�NH\�KROGHU��LGHQWLILHG�E\�D�GLJLWDO�VLJQDWXUH��PDNHVDVVHUWLRQV��H[SUHVVHGLQ�D�IRUPDO��SURFHVVDEOH�ODQJXDJH��DERXWLQIRUPDWLRQ�UHVRXUFHV�(DFK�SDUW�RI�WKH�VWDWHPHQW�WUDQVODWHV�LQWR�D�VSHFLILFDWLRQ�x WKH�NH\�KROGHU¶V�LGHQWLW\�ZLOO�EH�H[SUHVVHG�XVLQJ�D�VLJQDWXUH�EORFN�ZKLFK�ZLOO�VD\�ZKR�VLJQHG�WKH�LQIRUPDWLRQ�UHVRXUFH��ZKHQ��DQG�XVLQJZKDW�DOJRULWKPV�x WKH�DVVHUWLRQV�DERXW�WKH�LQIRUPDWLRQ�ZLOO�EH�FRQWDLQHG�LQ�D�VLJQDWXUHODEHO��ZKLFK�LV�DQ�H[WHQVLRQ�RI�WKH�3,&6�ODEHO�x WKH�LQIRUPDWLRQ�UHVRXUFHV�ZLOO�EH�OLVWHG�LQ�D�PDQLIHVW�
��� +HDOWKFDUH�²�7UXVW+HDOWK7UXVW+HDOWK�LV�D�SURMHFW�ZLWKLQ�WKH�+HDOWK�7HOHPDWLFV�VHFWRU�RI�WKH�(XURSHDQ&RPPLVVLRQ��WK�IUDPHZRUN�SURJUDPPH���7KH�REMHFWLYHV�RI�WKH�SURMHFW�DUH�WRSURYLGH�x $�VHW�RI�VSHFLILFDWLRQV�IRU�VHFXULW\�VHUYLFHV�DQG�LQWHUIDFHV�
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x $�WUXVWHG�WKLUG�SDUW\�VHUYLFH�LQIUDVWUXFWXUH�ZLWK�RSHUDWLRQDO�V\VWHPV�LQVRPH�FRXQWULHV�DQG�SXEOLFO\�DYDLODEOH�VSHFLILFDWLRQV�7KH�SURMHFW�SDUWQHUV�DUH�XVHUV��UHVHDUFK�LQVWLWXWLRQV��SURYLGHUV�RI�VHFXULW\WHFKQRORJ\�DQG�KHDOWK�FDUH�DSSOLFDWLRQV�DQG�LQIUDVWUXFWXUH�VHUYLFH�SURYLGHUV�7KUHH�DVVXPSWLRQV�DERXW�WKH�HQYLURQPHQW�LQ�KHDOWKFDUH�KDYH�LQIOXHQFHG�WKHSURMHFW¶V�ZRUN�RQ�VHFXULW\�VHUYLFHV�DQG�LQWHUIDFHV�x WKH�3&�ZRUN�VWDWLRQ�ZLOO�FRQWLQXH�WR�EH�WKH�PDMRU�W\SH�RI�WHUPLQDOx KHDOWKFDUH�SURIHVVLRQDOV�DUH�YHU\�PRELOH�LQ�WKHLU�ZRUN�SDWWHUQx FRQWURO�RI�NH\V�DQG�FHUWLILFDWHV�PDNHV�WKH�VPDUW�FDUG�DQ�LGHDO�VWRUDJHPHGLXP�7KH�ZRUN�RQ�WUXVWHG�WKLUG�SDUWLHV�WRRN�DV�LWV�VWDUWLQJ�SRLQW��UHTXLUHPHQWVLGHQWLILHG�LQ�WKH�´7UXVWHG�+HDOWK�,QIRUPDWLRQ�6\VWHPV´��7+,6��SURMHFW��ZKLFKUHSRUWHG�RQ�WKH�QHHG�IRU�D�QXPEHU�RI�FU\SWRJUDSKLFDOO\�EDVHG�VHFXULW\VHUYLFHV���,W�SDUWLFXODUO\�HPSKDVLVHG�WKH�QHHG�IRU�(XURSHDQ�JXLGHOLQHV�WR�EHGHYHORSHG�IRU�WKH�HVWDEOLVKPHQW�RI�DQ�LQIUDVWUXFWXUH�RI�7UXVWHG�7KLUG�3DUWLHVZLWK�QDWLRQDO�FRQWURO�RI�RSHUDWLRQV�DQG�WKH�LPSRUWDQFH�RI�DQ�HOHFWURQLFSURIHVVLRQDO�UHJLVWUDWLRQ�V\VWHP�ZKLFK�RSHUDWHG�WKURXJKRXW�(XURSH�7KH�SURMHFW�KDV�SURGXFHG�D�QXPEHU�RI�GHOLYHUDEOHV�x 6HOHFWLRQ�RI�6HFXULW\�6HUYLFHV�DQG�,QWHUIDFHV�²�IXQFWLRQDOUHTXLUHPHQWV�IRU�FRPPRQ�VHFXULW\�VHUYLFHV�DQG�D�VSHFLILFDWLRQ�RI�D7UXVW+HDOWK�6HFXULW\�3ODWIRUPx *XLGHOLQHV�IRU�,PSOHPHQWDWLRQ�RI�6HFXULW\�6HUYLFHV�DQG�,QWHUIDFHV�²GHWDLOHG�LQWHUIDFH�VSHFLILFDWLRQV�DQG�LPSOHPHQWDWLRQ�JXLGHOLQHVx )XQFWLRQDO�6SHFLILFDWLRQ�RI�773�6HUYLFHV�²�IXQFWLRQDO�UHTXLUHPHQWV�RIVHUYLFHV�LQFOXGLQJ�1DPLQJ��3XEOLF�.H\�DQG�3URIHVVLRQDO�&HUWLILFDWLRQ�&DUG�,VVXLQJ�DQG�'LUHFWRU\�6HUYLFHV�7UXVW+HDOWK�DQG�7UXVW�6HUYLFHV7KH�UHSRUW�²�)XQFWLRQDO�6SHFLILFDWLRQ�RI�773�6HUYLFHV�²�FRQWDLQV�D�PRGHO�RI773�VHUYLFHV�DQG�LGHQWLILHV�WKRVH�VHUYLFHV�ZKLFK�DUH�RI�VSHFLDO�LPSRUWDQFH�WRWKH�KHDOWK�FDUH�VHFWRU���,Q�WKH�ILJXUH�EHORZ��WKHVH�VHUYLFHV�DUH�LQ�EROG���,WVKRXOG�EH�QRWHG�WKDW�WKH�RWKHU�VHUYLFHV�DUH�DOVR�RI�UHOHYDQFH�
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3XEOLF�NH\UHJLVWUDWLRQ
&HUWLILFDWHGLUHFWRU\

3XEOLF NH\FHUWLILFDWHDXWKRULW\

&DUGLVVXLQJV\VWHP

1DPLQJDXWKRULW\

3URIHVVLRQDOUHJLVWUDWLRQ8VHU�+HDOWK�FDUHSURIHVVLRQDO�

/RFDO�NH\JHQHUDWRU

&HQWUDO�NH\JHQHUDWRU

3URIHVVLRQDOFHUWLILFDWHDXWKRULW\

+HDOWK�FDUH�SROLF\

,QIOXHQFH,QIOXHQFH

7KH�IROORZLQJ�VFHQDULR�VKRZV�WKH�UROHV�RI�WKH�VHUYLFHV�ZKLFK�DUH�PRUHLPSRUWDQW�WR�WKH�KHDOWK�FDUH�VHFWRU�x D�8VHU�ZLWK�D�QDPH�DQG�VRPH�DGGLWLRQDO�QXPEHU�VXIILFLHQW�WR�LGHQWLI\KLP�XQLTXHO\�ZLVKHV�WR�DFTXLUH�D�+HDOWK�&DUH�3URIHVVLRQDO��+&3��FDUGHQDEOLQJ�KLP�WR�DFFHVV�UHVWULFWHG�VHUYLFHV��GLJLWDOO\�VLJQ�GRFXPHQWVDQG�FRPPXQLFDWH�FRQILGHQWLDOO\�ZLWK�IHOORZ�SURIHVVLRQDOV�x KH�DSSURDFKHV�D�SURIHVVLRQDO�UHJLVWUDWLRQ�DXWKRULW\ ZLWK�D�UHTXHVW�IRU�D+&3�FDUG�x WKH�XVHU¶V�LGHQWLW\��D�GLVWLQJXLVKHG�QDPH��REWDLQHG�GLUHFWO\�RU�LQGLUHFWO\IURP�D�QDPLQJ�DXWKRULW\��LV�UHJLVWHUHG�ZLWK�D�SXEOLF�NH\�UHJLVWUDWLRQDXWKRULW\�x WKH�XVHU�WKHQ�UHFHLYHV�x IURP�D�NH\�JHQHUDWRU��WKUHH�SDLUV�RI�NH\V��RQH�IRU�GLJLWDO�VLJQLQJ�RQH�IRU�NH\�HQFU\SWLRQ�DQG�RQH�IRU�LGHQWLILFDWLRQ�DQG�DXWKHQWLFDWLRQ��2UJDQLVDWLRQDO�LVVXHV�PLJKW�OHDG�D�ORFDO�NH\�JHQHUDWRU�WR�EHSUHIHUUHG�WR�D�FHQWUDO�NH\�JHQHUDWRU��x SXEOLF�NH\�FHUWLILFDWHV �RQH�IRU�HDFK�NH\�SDLU���JHQHUDWHG�E\�DSXEOLF�NH\�FHUWLILFDWLRQ�DXWKRULW\��OLQNLQJ�KLV�LGHQWLW\�WR�HDFK�SXEOLFNH\�x DQ�HOHFWURQLF�SURIHVVLRQDO�FHUWLILFDWH� UHFRUGLQJ�KLV�LGHQWLW\�DQG�KLVSURIHVVLRQDO�VWDWXV��DXWKRULVDWLRQV�DQG�VR�IRUWK�x D�+&3�FDUG��FRQWDLQLQJ�WKUHH�SULYDWH�NH\V��WKH�UHVSHFWLYH�SXEOLFNH\�FHUWLILFDWHV�DQG�WKH�SURIHVVLRQDO�FHUWLILFDWH�7KH�SXEOLF�NH\�DQG�SURIHVVLRQDO�FHUWLILFDWHV�ZRXOG�EH�VWRUHG�LQ�D�&HUWLILFDWH'LUHFWRU\�,Q�DGGLWLRQ�WR�VHFXULW\�UHTXLUHPHQWV��WKHUH�DUH�DOVR�SDUWLFXODU�LVVXHVFRQFHUQLQJ�WKH�RSHUDWLRQ�RI�WKH�UHJLVWUDWLRQ�DXWKRULWLHV�DQG�WKH�GLUHFWRU\VHUYLFHV���7KH�UHODWLRQVKLSV�EHWZHHQ�WKH�SURIHVVLRQDO�UHJLVWUDWLRQ�DXWKRULW\�WKH�SXEOLF�NH\�UHJLVWUDWLRQ�DXWKRULW\�DQG�WKH�QDPLQJ�DXWKRULW\�PD\�DOVR�EHPRUH�LPSRUWDQW�LQ�KHDOWK�FDUH�WKDQ�LQ�RWKHU�VHFWRUV�
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$�SDUWLFXODU�LVVXH�PD\�EH�WKH�GHJUHH�RI�KHDOWK�FDUH�XVHUV¶�FRQWURO�UHTXLUHGRYHU�773�IXQFWLRQV�ZKLFK�UHTXLUH�XQFRQGLWLRQDO�WUXVW��IRU�LQVWDQFH��LQ�WKHJHQHUDWLRQ�RI�NH\�SDLUV�1DPLQJ7UXVW+HDOWK�SURSRVHV�WR�XVH�DQ�KLHUDUFKLFDO�QDPLQJ�VFKHPH�ZLWK�D�QXPEHU�RIWUHHV�SHU�FRXQWU\�WR�VXSSRUW�H[LVWLQJ�QDWLRQDO�SUDFWLFHV���7KUHH�DWWULEXWHV�XQLTXH�QXPEHU��81���QXPEHULQJ�V\VWHP��'��DQG�FRXQWU\��&��XQLTXHO\�LGHQWLI\D�QDPH���)RU�UHDGDELOLW\�D�FRPPRQ�QDPH��&1���RUJDQLVDWLRQ�QDPH��2��DQGRUJDQLVDWLRQ�XQLW��28��PD\�EH�SUHVHQW���7KH�XQLTXH�QDPH�LV�XVHG�ZLWKLQ�DQ;�����Y��FHUWLILFDWH���7KH�7UXVW+HDOWK�QDPLQJ�VFKHPH�XVHV�WKH�QDPHFRQVWUDLQW�H[WHQVLRQV�GHVFULEHG�LQ�WKH�,QWHUQHW�GUDIW�²�,QWHUQHW�3XEOLF�.H\,QIUDVWUXFWXUH�±�3DUW�,���;�����&HUWLILFDWH�DQG�&5/�3URILOH�3URIHVVLRQDO�&HUWLILFDWHV7UXVW+HDOWK�GHILQHV�DQ�;�����Y��FHUWLILFDWH�ZLWK�WKH�6XEMHFW�GLUHFWRU\�DWWULEXWHVH[WHQVLRQ�XVHG�WR�FRQWDLQ�KHDOWK�FDUH�SURIHVVLRQDO�GDWD���7KLV�GDWD�GHILQHVZLWKLQ�HDFK�FRXQWU\¶V�SURIHVVLRQDO�VWUXFWXUH�WKH�FDSDELOLWLHV�RI�DQ�LQGLYLGXDO�VXFK�DV�WKHLU�VSHFLDOLVDWLRQV�
��� 7HOHFRPPXQLFDWLRQV
����� $GYDQFHG�6HFXULW\�IRU�3(UVRQDO�&RPPXQLFDWLRQV7HFKQRORJLHV�²�$63H&72QH�RI�WKH�REMHFWLYHV�RI�WKLV�$&76�SURMHFW�LV�WR�LQYHVWLJDWH��LPSOHPHQW�DQGWULDO�VROXWLRQV�IRU�7UXVWHG�7KLUG�3DUWLHV�IRU�HQG�WR�HQG�VHUYLFHV�LQ�8QLYHUVDO0RELOH�7HOHFRPPXQLFDWLRQV�6\VWHPV��8076���LQFOXGLQJ�VHFXUH�ELOOLQJ�DQGHQG�WR�HQG�HQFU\SWLRQ�VHUYLFHV���6HFXUH�ELOOLQJ�ZLOO�EH�GRQH�XVLQJ�GLJLWDOVLJQDWXUHV�WR�SURYLGH�QRQ�UHSXGLDEOH�HYLGHQFH�RI�XVH�RI�D�YDOXH�DGGHG�VHUYLFHE\�D�PRELOH�XVHU���$63H&7�773V�ZLOO�JHQHUDWH��GLVWULEXWH�DQG�PDQDJHSXEOLF�SULYDWH�NH\�SDLUV�IRU�XVHUV�DQG�YDOXH�DGGHG�VHUYLFH�SURYLGHUV��9$63V��7R�VXSSRUW�HQG�WR�HQG�HQFU\SWLRQ�VHUYLFHV��DQ�$63H&7�773�ZLOO�DFW�DV�DVHFUHW�NH\�JHQHUDWLRQ�DQG�GLVWULEXWLRQ�FHQWUH��ZLWK�D�NH\�HVFURZ�IDFLOLW\�WRHQDEOH�ODZIXO�LQWHUFHSWLRQ�7KH�DUFKLWHFWXUH�RI�DQ�$63H&7�773�KDV�IRXU�OD\HUV�x H[WHUQDO�FRPPXQLFDWLRQ��IORSS\�GLVN�GULYHU��JUDSKLFDO�XVHU�LQWHUIDFH�FRPPXQLFDWLRQ�VXEV\VWHPx 773�VHFXULW\�FRQWURO��GDWDEDVH��FRQWDLQLQJ�NH\V��XVHU�LQIRUPDWLRQ�DQGHYHQW�LQIRUPDWLRQ��H�J��IRU�DXGLW���DQG�VHFXULW\�IXQFWLRQVx 773�IXQFWLRQV�DQG�RSHUDWLRQ��SURYLGHV�VHFXULW\�VHUYLFHV�WR�WKH�OD\HUDERYH�YLD�DQ�DSSOLFDWLRQ�SURJUDPPLQJ�LQWHUIDFH�EDVHG�RQ�*HQHULF6HFXULW\�6HUYLFHV�$3,�DQG�.H\�0DQDJHPHQW�)UDPHZRUN��,62�,(&�������x FU\SWRJUDSKLF�IXQFWLRQV��SURYLGHV�FU\SWRJUDSKLF�VHUYLFHV�WR�WKH�OD\HUDERYH�YLD�DQ�DSSOLFDWLRQ�SURJUDPPLQJ�LQWHUIDFH�EDVHG�RQ�*HQHULF&U\SWRJUDSKLF�6HUYLFHV�$3,�SXEOLVKHG�E\�WKH�2SHQ�*URXS�7KH�SURMHFW�DOVR�LQWHQGV�WR�XVH�LQWHUIDFHV�IRU�FOLHQW�773�DQG�773�773FRPPXQLFDWLRQ�VSHFLILHG�LQ�WKH�(76,�773�VWDQGDUG�ZKLFK�LV�EHLQJ�GHYHORSHG�
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%HFDXVH�VSDFH�RQ�D�VPDUW�FDUG�DQG�EDQGZLGWK�RI�PRELOH�FRPPXQLFDWLRQV�DUHOLPLWHG��WKH�SURMHFW�KDV�GHILQHG�D�QRQ�VWDQGDUG��FRPSDFW�FHUWLILFDWH�IRUPDW�7KHUH�DUH�WZR�W\SHV�RI�FHUWLILFDWHV��GHSHQGLQJ�RQ�WKH�VLJQDWXUH�PHFKDQLVPVXVHG�x 5LYHVW�6KDPLU�$GHOPDQ��56$��VLJQDWXUH�EDVHG�RQ�,62�,(&�������'LJLWDO�VLJQDWXUH�VFKHPH�JLYLQJ�PHVVDJH�UHFRYHU\���0HFKDQLVPVXVLQJ�D�KDVK�IXQFWLRQx $JQHZ�0XOOLQ�9DQVWRQH��$09��VLJQDWXUH�EDVHG�RQ�,62�,(&��������'LJLWDO�VLJQDWXUHV�ZLWK�DSSHQGL[���&HUWLILFDWH�EDVHG�PHFKDQLVPV�
��� (OHFWURQLF�PDLO7KH�(XURSHDQ�(OHFWURQLF�0DLO�$VVRFLDWLRQ��((0$��LV�XQGHUWDNLQJ�D�SURMHFWFDOOHG�&KDOOHQJH���#(OHFWURQLF�&RPPHUFH�(XURSH���7KH�SXUSRVH�RI�WKLVSURMHFW�LV�WR�GHPRQVWUDWH�D�VHFXUH�PHVVDJLQJ�LQIUDVWUXFWXUH�ZKLFK�FDQ�EHXVHG�IRU�VHFXUH�DQG�UHOLDEOH�FRPPHUFLDO�WUDQVDFWLRQV���,Q�DGGLWLRQ�WR�WKHVHFXUH�PHVVDJLQJ�LQIUDVWUXFWXUH��WKH�SURMHFW�ZLOO�GHPRQVWUDWH�D�GLUHFWRU\LQIUDVWUXFWXUH�LQ�ZKLFK�VHFXULW\�LQIRUPDWLRQ�ZLOO�EH�VWRUHG�DQG�ZKLFK�FDQ�EHXVHG�WR�SURYLGH�ERWK�:KLWH�DQG�<HOORZ�SDJHV�VHUYLFHV���2QH�RI�WKH�SURMHFW¶VREMHFWLYHV�LV�WR�IDFLOLWDWH�WKH�DGRSWLRQ�RI�WKH�((0$�6HFXULW\�)UDPHZRUN�'HPRQVWUDWLRQV�ZLOO�EH�JLYHQ�DW�WKH�((0$�FRQIHUHQFH�LQ�-XQH��������7KUHHEXVLQHVV�VFHQDULRV�KDYH�EHHQ�GHILQHG�x GLUHFWRU\�EXVLQHVV�VFHQDULR��\HOORZ�SDJHV�ZLOO�EH�XVHG�WR�ORFDWH�DQLQGLYLGXDO�WR�ZKRP�D�PHVVDJH�LV�WR�EH�VHQWx GLJLWDO�VLJQDWXUH�EXVLQHVV�VFHQDULR��XVLQJ�6�0,0(�IRUPDW�D�VLJQHGGRFXPHQW�ZLOO�EH�VHQW�WR�D�FXVWRPHUx HQFU\SWHG�PHVVDJH�EXVLQHVV�VFHQDULR��XVLQJ�6�0,0(�DQ�HQFU\SWHGDQG�VLJQHG�GRFXPHQW�FRQWDLQLQJ�D�FRQWUDFW�ZLOO�EH�VHQW�E\�D�FXVWRPHUWR�D�VXSSOLHU�6SHFLILF�WHFKQLFDO�VHFXULW\�LVVXHV�LQFOXGH�;�����6073�LQWHU�ZRUNLQJ�XVLQJJDWHZD\V�DQG�WKH�PDQDJHPHQW�RI�VHFXULW\�NH\V�
��� (OHFWURQLF�SXEOLVKLQJ��LQIRUPDWLRQ�EURNLQJ��FRS\ULJKWPDQDJHPHQW
����� $UFKLWHFWXUH�IRU�LQIRUPDWLRQ�%URNHUDJH�6HUYLFH�²�$%67KH�$%6�SURMHFW��IXQGHG�E\�WKH�$&76�SURJUDPPH��LV�IRFXVLQJ�RQ�WKH�GHVLJQ�VSHFLILFDWLRQ��LPSOHPHQWDWLRQ�DQG�YDOLGDWLRQ�RI�DQ�RSHQ�EURNHU�V\VWHP�WRSHUPLW�WKH�HIILFLHQW�SURYLVLRQ�RI�RQ�OLQH�LQIRUPDWLRQ�VHUYLFHV�RYHU�WKH�(XURSHDQ,QIRUPDWLRQ�,QIUDVWUXFWXUH��7KH�SURMHFW�KDV�WKUHH�PDLQ�REMHFWLYHV�x WR�GHVLJQ��LPSOHPHQW�DQG�YDOLGDWH�D�SURWRW\SH�RI�WKH�EURNHU�V\VWHP�E\FRQGXFWLQJ�VLJQLILFDQW�LQWHUQDWLRQDO�WULDOV�x WR�FRQWULEXWH�WR�UHOHYDQW�VWDQGDUGLVDWLRQ�DFWLYLWLHV��HVSHFLDOO\�RQ�WKHWRSLFV�RI�EURNHU�WUDGHU�VHUYLFHV��EURNHU�DUFKLWHFWXUH��IHGHUDWLRQ�RIEURNHU�V\VWHPV��EURNHU�LQIRUPDWLRQ�PRGHOV��SDUWLFXODUO\�WR�VXSSRUWLQWHUQDWLRQDO�GHSOR\PHQW�RI�WKH�VHUYLFHV�



67$1'$5',6$7 ,21� ,668(6�)25�7+(�(8523($1�75867('�6(59,&(6�� �(76

3$*(��� 0$<�����

x WR�H[SORLW�WKH�WULDOV�UHVXOWV�LQ�RUGHU�WR�SURGXFH�D�FRPSUHKHQVLYHWHFKQLFDO�DQG�HFRQRPLF�HYDOXDWLRQ�RI�WKH�SRWHQWLDO�PDUNHW�GHYHORSPHQWLQ�GLIIHUHQW�EXVLQHVV�DUHDV�7KH�SURMHFW�SODQV�WR�LQYHVWLJDWH�WKH�XVH�RI�773V�LQ������DQG�H[SHFWV�WR�XVHWKH�UHVXOWV�RI�WKH�6(03(5�SURMHFW�LQ�DFKLHYLQJ�LWV�RZQ�JRDOV�
��� &KLS���6HFXUH�(OHFWURQLF�7UDQVDFWLRQ�²�&�6(7&DUWHV�%DQFDLUHV�&%���WKH�)UHQFK�EDQN�FDUG�DVVRFLDWLRQ��KDV�GHYHORSHG�WKLVVROXWLRQ��WKH�&�6(7��&KLS�6HFXUHG�(OHFWURQLF�7UDQVDFWLRQ��SURWRFRO���,Q�WKHILUVW�SKDVH��H[LVWLQJ�VPDUW�FDUGV�LVVXHG�E\�WKH�)UHQFK�EDQNV�ZLOO�EH�XVHG���7KHVROXWLRQ�ZLOO�SURYLGH�VHFXULW\�WR�QDWLRQDO�DQG�LQWHUQDWLRQDO�SD\PHQW�WUDQVDFWLRQVLQ�HOHFWURQLF�FRPPHUFH�DQG�LQWHURSHUDWHV�IXOO\�ZLWK�6(7��ZKLFK�LV�GHYHORSHGE\�&%¶V�LQWHUQDWLRQDO�SDUWQHUV�9LVD�DQG�0DVWHU&DUG���,W�LV�LGHQWLFDO�WR�WKHJHQHULF�DUFKLWHFWXUH�RI�&%�UHPRWH�SD\PHQW��H[FHSW�WKDW�WKH�FRQQHFWLRQEHWZHHQ�WKH�FDUGKROGHU�DQG�WKH�PHUFKDQW�LV�HVWDEOLVKHG�WKURXJK�DQ�RSHQQHWZRUN�
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