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%HLQJ� LQWHQGHG� SULPDULO\� IRU� IHHGLQJ� %DFNZDUG�:DYH� 2VFLOODWRU� WXEHV� �%:2��� 3RZHU6XSSO\� 0RGXOH� 360� ���������� �KHUHLQDIWHU� UHIHUUHG� WR� DV� 360�� PD\� EH� XVHG� IRU� RWKHUSXUSRVHV� DV�ZHOO�� ,W� GHOLYHUV�VWDELOL]HG� DFFHOHUDWLQJ� QHJDWLYH� YROWDJH�ZLWKLQ� UDQJH� RI� ��� N9GRZQ�WR����N9�DQG�VWDELOL]HG�FXUUHQW�IRU�WKH�FDWKRGH�KHDWLQJ�XS�WR��$�'&��$FFRUGLQJO\��WKHUHDUH� WZR� RXWSXWV� LQ� 360�� WKH� KLJK� YROWDJH� RXWSXW� EHLQJ� DGMXVWDEOH� XQGHU� ERWK� PDQXDO� RUUHPRWH�FRQWURO�PRGHV��*UDGXDO�LQFUHDVLQJ�WKH�FDWKRGH�KHDWHU�FXUUHQW�XS�WR�LWV�RSHUDWLQJ�YDOXHZKHQ�VZLWFKLQJ�WKH�%:2�WXEH�RQ�DQG�JUDGXDO�GHFUHDVLQJ�ZKHQ�VZLWFKLQJ�RII�DUH�FDUULHG�RXWDXWRPDWLFDOO\��$Q�HPEHGGHG�PLFURFRPSXWHU�IDFLOLWDWHV�WKH�360�FRQWURO��7KH�GHYLFH�SURWHFWVERWK� WKH�%:2�VXSSOLHG�DQG� LWVHOI�DJDLQVW�RYHUORDGLQJ�EXW�LW� LV�QRW�SURWHFWHG�DJDLQVW�KLJKYROWDJH� VKRUW�FLUFXLW� IDLOXUH� RXWVLGH�360�� 360� LV� GHVLJQHG� IRU� EHLQJ� XVHG� LQ� ODERUDWRU\FRQGLWLRQV�$EEUHYLDWLRQV�XVHG�$&3�� $QDORJ�&RQWURO�	�3URWHFWLRQ�XQLW�%:2�� %DFNZDUG�:DYH�2VFLOODWRU�WXEH�'$&�� 'LJLWDO�WR�$QDORJ�&RQYHUWHU�+9�± +LJK�9ROWDJH�/('�� /LJKW�(PLVVLRQ�'LRGH�/&'�� /LTXLG�&U\VWDO�'LVSOD\�0&�� EXLOW�LQ�0LFUR&RPSXWHU�2$�� 2SHUDWLRQDO�$PSOLILHU�360�� 3RZHU�6XSSO\�0RGXOH�360�����������
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+LJK�YROWDJH�RXWSXW�9ROWDJH�FRQWURO�UDQJH ������9�WR�������90D[LPXP�FXUUHQW ���P$/RQJ�WHUP�YROWDJH�VWDELOLW\ ����5LSSOHV�DQG�QRLVH ����P9'LVFUHWL]DWLRQ�ZKHQ�VHWWLQJ�WKH�YROWDJH ���P98QFHUWDLQW\�RI�WKH�RXWSXW�YROWDJH�PHDVXUHPHQW �������2YHUORDG�SURWHFWLRQ�UHVSRQVH�WLPH ����PV%RWK�WKH�YROWDJH�DQG�WKH�FXUUHQW�DUH�GLVSOD\HG�RQ�/&'9ROWDJH�DGMXVWPHQW��GLUHFW�NH\ERDUG�HQWU\�RU�SVHXGR�$QDORJ�URWDU\�DGMXVWPHQW2SHUDWLRQDO�PRGHV��IL[HG�RXWSXW�YROWDJH�DQG�VZHHSLQJ�RXWSXW�YROWDJH([WHUQDO�$QDORJ�VLJQDO�IRU�RXWSXW�YROWDJH�FRQWURO����WR����9,(((����LQWHUIDFH
&DWKRGH�KHDWHU�FXUUHQW�RXWSXW�&XUUHQW�FRQWURO�UDQJH ��WR���$0D[LPXP�YROWDJH ��9/RQJ�WHUP�FXUUHQW�VWDELOLW\ �u����5LSSOHV�DQG�QRLVH ���P$'LVFUHWL]DWLRQ�ZKHQ�VHWWLQJ�XS�WKH�YROWDJH ���P98QFHUWDLQW\�RI�WKH�RXWSXW�FXUUHQW�PHDVXUHPHQW ����2YHUORDG�SURWHFWLRQ�UHVSRQVH�WLPH ����PV%RWK�WKH�YROWDJH�DQG�WKH�FXUUHQW�DUH�GLVSOD\HG�RQ�/&'��0LQLPXP�LQGLFDWHG�OHYHO�IRUFXUUHQW�LV�����$�DQG�IRU�YROWDJH�±����9�$GMXVWPHQW�RI�RXWSXW�FXUUHQW�ZLWK�KLJK�SUHFLVLRQ�YDULDEOH�UHVLVWRU3RVVLELOLW\�RI�FXUUHQW�UHYHUVDO�ZLWK�D�SHULRG�RI�VHYHUDO�VHFRQGV*UDGXDO�LQFUHDVLQJ�WKH�FXUUHQW�XS�WR�WKH�RSHUDWLQJ�YDOXH�IRU���PLQ��ZKHQ�VZLWFKLQJWKH�%:2�WXEH�RQ�DQG�JUDGXDO�GHFUHDVLQJ�ZKHQ�VZLWFKLQJ�RII�IRU���PLQ�,(((����LQWHUIDFH�IRU�SDUDPHWHU�UHDGLQJ�RQO\$OO�WKH�SDUDPHWHU�YDOXHV�DERYH�DUH�YDOLG�DIWHU����PLQ�ZDUPLQJ�XS�SHULRG�
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��� )XQFWLRQDO�8QLWV360� FRQVLVWV� RI� IROORZLQJ� IXQFWLRQDO� EORFNV�� +LJK� 9ROWDJH� 8QLW� ���«��N9��� +HDWHU&XUUHQW� 8QLW� ��«�$���$QDORJ &RQWURO� 	� 3URWHFWLRQ� 8QLW� �$&3��� EXLOW�LQ� 0LFURFRPSXWHU�0&���7XUQLQJ�V\VWHPV�DQG�6WDELOL]HUV�)LJ�� ��� WKH� )URQW� 3DQHO� RI�360�� H[KLELWV� DOO� 360� FRQWUROV� �VZLWFKHV�� NQREV�� NH\V� DQGLQGLFDWRUV���3ODFHPHQW�RI�FRQQHFWRUV�DQG�VRFNHWV�RQ�WKH�5HDU�3DQHO�LV�VKRZQ�RQ�)LJ�����)LJ���UHSUHVHQWV�EORFN�GLDJUDP�RI�360�FRQWURO�FLUFXLWV�� 7KH�+LJK�9ROWDJH�8QLW GHOLYHUV�WKH�VWDELOL]HG�FDWKRGH�SRWHQWLDO�IRU�JURXQGHG�DQRGH%:2�WXEHV��RXWSXW�%:2�IUHTXHQF\�EHLQJ�FRQWUROOHG�ZLWK�YROWDJH�YDULDWLRQV�� 7KH�&XUUHQW� 8QLW LV� LQWHQGHG� IRU� IHHGLQJ� WKH� %:2� FDWKRGH� KHDWHU�� 7KH�%:2RXWSXW�SRZHU� LV�GHILQHG�E\� WKH�FDWKRGH� WHPSHUDWXUH�� WKHUHIRUH� LW� LV� FRQWUROOHG�ZLWKFKDQJLQJ�WKH�KHDWHU�FXUUHQW��7KH�8QLW�GHOLYHUV� WKH�GLUHFW�FDWKRGH�KHDWHU�FXUUHQW� IRU%:2� IUHTXHQF\� LQVWDELOLWLHV� GULYHQ� E\� KHDWHU� FXUUHQW� YDULDWLRQV� WR� EH� VXSSUHVVHG�KRZHYHU� D� UHJLPH�RI� SHULRGLFDO� FXUUHQW� UHYHUVDOV�ZLWK� IUHTXHQF\� �������� V�� LV� DOVRDYDLODEOH��$V�LW�KDV�EHHQ�PHQWLRQHG�DERYH�� WKH�KHDWHU�FXUUHQW� LV� LQFUHDVHG�JUDGXDOO\IURP�]HUR�XS� WR� WKH� RSHUDWLQJ� OHYHO� IRU� ����PLQ��ZKHQ� SXWWLQJ� WKH�%:2� WXEH� LQWRRSHUDWLRQ��DQG�GHFUHDVHG�IRU�����PLQ��ZKHQ�VZLWFKLQJ�LW�RII�� $QDORJ�&RQWURO�	�3URWHFWLRQ�8QLW �$&3��PRQLWRUV�WKH�FXUUHQW�VWDWH�RI�PDLQ�360V\VWHPV�DQG�WXUQV�RII�WKH�RXWSXW�YROWDJH�DQG�WKH�KHDWHU�FXUUHQW�LI�WKH�%:2�FDWKRGHFXUUHQW�H[FHHGV�LWV�XSSHU�OLPLW�� 7KH�EXLOW�LQ�0LFURFRPSXWHU �0&�� FRQWUROV�+9��&XUUHQW� DQG�2YHUORDG�3URWHFWLRQ8QLWV�� 6WDELOL]HUV VXSSO\�DOO�WKH�360�XQLWV�ZLWK�WKH�SRZHU�
��� +LJK�9ROWDJH�8QLW7KLV� XQLW� FRQVLVWV� RI� D� EORFN� RI� +9� 7UDQVIRUPHUV� DQG� 5HFWLILHUV�� +9� 6WDELOL]HU� DQGFRQWUROOLQJ�V\VWHPV�7KH� VHFRQGDU\� ZLQGLQJ� RI� WKH� +9� 7UDQVIRUPHU� FRQWDLQV� VHYHUDO� VHSDUDWH� LVRODWHGVHFWLRQV��HDFK�RI�WKHP�KDYLQJ�LWV�RZQ�UHFWLILHU��7KH�QHW�UHFWLILHG�YROWDJH�LV�VXP�RI�WKH�SDUWLDORQHV�7KH�+9�VWDELOL]HU� �SK\VLFDOO\�FRQVWUXFWHG�DV�DQ�H[WHUQDO� EORFN� EHFDXVH� RI� LWV� KLJK� KHDWSRZHU�� LV� D� VHW� RI� YDFXXP� WULRGHV� FRQQHFWHG� LQ� VHULHV� ZLWK� WKH� 5HFWLILHU� �)LJ�� ���� ,W� LVFRQWUROOHG� ZLWK� D� VLJQDO� SURGXFHG� E\� DQ� RSHUDWLRQDO� DPSOLILHU� �2$�� ZKLFK� LV� XVHG� DVFRPSDUDWRU��$� VLJQDO� �ZLWKLQ� D� UDQJH� RI� �� WR�����9��ZKLFK� GHWHUPLQHV� WKH� RXWSXW� YROWDJH�PD\� EH� HLWKHU� SURGXFHG� E\�0&� LQVLGH� 360� RU� UHFHLYHG� IURP� WKH� RXWVLGH� ZKHQ� RSHUDWLQJXQGHU�WKH�([WHUQDO�FRQWURO�PRGH��%HLQJ�XVHG�DV�WKH�UHIHUHQFH�YROWDJH��LW�LV�FRPSDUHG�E\�2$ZLWK� VLJQDO� UHFHLYHG� IURP� RXWSXW� YROWDJH� GLYLGHU� PDGH� RI� KLJK�SUHFLVLRQ� UHVLVWRUV�� 7KHFRPSDULVRQ�VLJQDO�FRPHV�WR�WKH�+9�6WDELOL]HU�LQSXW�
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��� +HDWHU�&XUUHQW�8QLWLV� FRPSRVHG� RI� FXUUHQW� VWDELOL]HU�� FRQWURO� XQLW��GHFRXSOHG�+9�FRQYHUWHU� DQG�GHFRXSOHGSRZHU�VXSSO\�XQLW�$V�LW�KDV�EHHQ�PHQWLRQHG�DERYH��WKH�FXUUHQW�VWDELOL]HU�PD\�EH�RSHUDWHG DW WKH�FRQVWDQWFXUUHQW� PRGH� RU� LQ� WKH� UHJLPH� RI� WKH� FXUUHQW� UHYHUVDO� ZLWK� SHULRG� RI� ���� VHFRQGV�� 0RGHDOWHUQDWLQJ�LV�UHDOL]HG�ZLWK�WKH�DLG�RI�WKH�0LFURFRPSXWHU�WKURXJK�WKH�FRQWURO�XQLW��7KH�GHVLUHGRXWSXW�FXUUHQW�LV�DGMXVWHG�ZLWK�WKH�KLJK�SUHFLVLRQ�YDULDEOH�UHVLVWRU�7KH� FRQWURO� XQLW WXUQV� RII� ERWK� WKH� FDWKRGH� DQG� WKH� KHDWHU� YROWDJHV�ZKHQ� WKH� KHDWLQJFXUUHQW� H[FHHGV� �$�� $QRWKHU� LWV� IXQFWLRQ� LV� WR� UXQ� WKH� SURFHGXUH� RI� JUDGXDOLQFUHDVLQJ�GHFUHDVLQJ�WKH�KHDWHU�FXUUHQW�DW�VZLWFKLQJ�WKH�%:2�WXEH�RQ�RII��7KH�XQLW�LQGLFDWHVVWDWXV�RI�WKH�FXUUHQW�VWDELOL]HU�DQG�GRHV�QRW�DOORZ�DSSO\LQJ�WKH�FDWKRGH�YROWDJH�XQWLO�WKH�KHDWHUFXUUHQW�ZLOO�UHDFK�WKH�RSHUDWLQJ�YDOXH�7KH�+9�GHFRXSOHG�FRQYHUWHU�SURGXFHV�GDWD�RQ�VWDWXV�RI� WKH� VWDELOL]HU�DQG� WKH�FRQWUROXQLW�WR�EH�VHQW�WR�0&��7KH�FRQYHUWHU�LV�LVRODWHG�IURP�+9�FLUFXLWV�7KH�GHFRXSOHG�SRZHU�VXSSO\ GHOLYHUV�WKH�SRZHU�VXSSO\�IRU�DOO�WKH�&XUUHQW�8QLW�V\VWHPVZKHUHE\�WKH�&XUUHQW�8QLW�WXUQV�RXW�WR�EH�LVRODWHG�IURP�WKH�UHVW�FRPSRQHQWV�RI�360���� $QDORJ�&RQWURO�	�3URWHFWLRQ�8QLWPRQLWRUV�WKH�FXUUHQW�VWDWH�RI�PDLQ�360�V\VWHPV�DQG�JHQHUDWHV�FRQWURO�VLJQDOV�IRU�DOO�360SURWHFWLRQ�FLUFXLWV��7KH�FDWKRGH�FXUUHQW�RYHUORDG�SURWHFWLRQ�FLUFXLW� LV� LQWHQGHG�WR� VZLWFK�RIIWKH�+9�7UDQVIRUPHU�DQG�WKH�+HDWHU�&XUUHQW�8QLW�ZKHQ�WKH�FDWKRGH�FXUUHQW�EHFRPHV�KLJKHUWKDQ���P$��$QRWKHU�FRQWURO�FLUFXLW�GRHVQ¶W�DOORZ�WR�VZLWFK�WKH�+9�8QLW�RQ�XQWLO�WKH�FDWKRGHZDUPLQJ�XS� SURFHVV� LV� DFFRPSOLVKHG�� ³1R� ZDWHU´� SURWHFWLRQ� FLUFXLW� VZLWFKHV� RII� WKH� +97UDQVIRUPHU� DQG� WKH� KHDWHU� FXUUHQW� DQG� OLJKWV� LQGLFDWRU� LI� QR�ZDWHU� LV� LQ� WKH� %:2� FRROLQJV\VWHP���� 0LFURFRPSXWHU0&� LV� DQ� LQGXVWULDO� ,%0�3&� FRPSDWLEOH� GHYLFH� EXLOW� LQWR�360�� 7RJHWKHU�ZLWK�'$&� LWFDUULHV� RXW� LQWHUDFWLQJ� EHWZHHQ� GLIIHUHQW�360� EORFNV� DQG� XQLWV�� ,W� LV� DOVR� XVHG� IRU� PDQXDOFRQWUROOLQJ�360�E\�PHDQV�RI�)URQW�3DQHO�FRQWUROV�RU�IRU�D�UHPRWH�FRQWURO�YLD�*3,%�EXV���� ,QSXW�IRU�3//�6\VWHPV³,1387�3//´�LV�LQWHQGHG�IRU�NHHSLQJ�WKH�%:2�IUHTXHQF\�FRQVWDQW�LV�XVHG��WKH�H[WHUQDOFRQWURO�VLJQDO�KDV�WR�EH�DGGHG�WR�FDWKRGH�YROWDJH���� 6WDELOL]HUV7KH�RXWSXW�SDUDPHWHUV�RI�WKH�6WDELOL]HUV�DUH�DV�IROORZV�r��9��$�'&�IRU�IHHGLQJ�2$�DQG�$QDORJ�FLUFXLWV���9��$�IRU�IHHGLQJ�GLJLWDO�FLUFXLWV����9��$�IRU�IHHGLQJ�UHOD\V���9��$�IRU�IHHGLQJ�0&����9��$�IRU�IHHGLQJ�0&�����9����$�IRU�IHHGLQJ�JULGV�RI�WKH�YDFXXP�WXEHV�
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�9��$�$&�IRU�IHHGLQJ�FDWKRGH�KHDWHUV�RI�YDFXXP�WXEHV���� )URQW�3DQHO��)LJ����� +9�VZLWFK�����WR�WXUQ�WKH�KLJK�YROWDJH�WUDQVIRUPHU�21�RU�2))�� 32:(5�VZLWFK�����WR�WXUQ�WKH�SRZHU�21�RU�2))��3:5�LQGLFDWRU�����LV�OLW�ZKHQ�WKHSRZHU�LV�21�DQG�XQOLW�ZKHQ�WKH�SRZHU�LV�2))�� 7KH� KHDWHU� FXUUHQW� NQRE� ���� WR� KDQGOH� WKH� KHDWHU� FXUUHQW� KLJK�SUHFLVLRQ� YDULDEOHUHVLVWRU�� 5(6(7�EXWWRQ�����WR�UHVWDUW�WKH�0LFURFRPSXWHU�� :$7(5�LQGLFDWRU�����LV�OLW�ZKHQ�WKHUH�LV�QR�ZDWHU�LQ�WKH�FRROLQJ�V\VWHP�� 35(+($7�LQGLFDWRU�����LV�OLJKWLQJ�GXULQJ�WKH�FDWKRGH�ZDUPLQJ�XS�� 5($'<�LQGLFDWRU�����LV�OLW�ZKHQ�WKH�FDWKRGH�ZDUPLQJ�XS�LV�FRPSOHWHG�� /2&.� LQGLFDWRU� ���� LV� OLW� ZKHQ� WKH� KHDWHU� FXUUHQW� LV� FRQVWDQW� DQG� XQOLW� ZKHQ� WKHKHDWHU�FXUUHQW�LV�SHULRGLFDOO\�UHYHUVHG�� ���LQGLFDWRU������LV�OLW�ZKHQ����9�0LFURFRPSXWHU�VXSSO\�LV�21�� ����LQGLFDWRU������LV�OLW�ZKHQ�����9�0LFURFRPSXWHU�VXSSO\�LV�21�� +9�75�21�LQGLFDWRU������LV�OLW�ZKHQ�WKH�DGGLWLRQDO�+9�WUDQVIRUPHU�LV�21�� +($7�29(5�LQGLFDWRU������OLJKWV�XS�DW�KHDWHU�FXUUHQW�RYHUORDGLQJ�� +9�29(5�LQGLFDWRU������OLJKWV�XS�DW�FDWKRGH�FXUUHQW�RYHUORDGLQJ�� 'LJLWDO�.H\ERDUG������� .QRE�IRU�SUHFLVH�RXWSXW�YROWDJH�VHWWLQJ������� 7ZR�67(3�EXWWRQV������IRU�SUHFLVH�RXWSXW�YROWDJH�VHWWLQJ�� 287387� &21752/� EXWWRQ� ����� WR� WRJJOH� ([WHUQDO� DQG� ,QWHUQDO� +9� FRQWUROPRGHV�� /('� LQVLGH� WKH� EXWWRQ� LV� OLW� ZKHQ� WKH� ([WHUQDO� PRGH� LV� 21� �WKH� H[WHUQDO�«���� 9� FRQWURO� VLJQDO� KDV� WR� EH� DSSOLHG� WR� ,1387� VRFNHW� ����� IRU� UHPRWHFRQWUROOLQJ�WKH�RXWSXW�KLJK�YROWDJH���/('�LQVLGH�WKH�EXWWRQ�LV�XQOLW�ZKHQ�WKH�,QWHUQDOPRGH� LV� 21� DQG� WKH� RXWSXW� YROWDJH� LV� FRQWUROOHG� E\� WKH� 0LFURFRPSXWHU� WKURXJK'$&�� 0(18�EXWWRQ������WR�GLVSOD\�WKH�RSHUDWLRQ�PHQX�RQ�/&'������� +($7,1*�VZLWFK������WR�WXUQ�21�WKH�FDWKRGH�ZDUPLQJ�XS��/('�LQVLGH�WKH�EXWWRQLV�OLW�ZKHQ�WKH�FDWKRGH�ZDUPLQJ�XS�LV�21�� +($7,1*�VZLWFK������WR�WXUQ�2))�WKH�FDWKRGH�ZDUPLQJ�XS��/('�LQVLGH�WKH�EXWWRQLV�OLW�ZKHQ�WKH�FDWKRGH�ZDUPLQJ�XS�LV�2))�� 32/$5,7<�+($7,1*�EXWWRQ������WR�VZLWFK�WKH�FRQVWDQW�KHDWHU�FXUUHQW�PRGH�21RU�2))��/('�LQVLGH�WKH�EXWWRQ�LV�OLW�ZKHQ�WKH�FRQVWDQW�PRGH�LV�21�DQG�XQOLW�ZKHQWKH�FRQVWDQW�PRGH�LV�2))�� +,*+�92/7$*(�EXWWRQ������ WR� VZLWFK� WKH�KLJK�YROWDJH�21�RU�2))��/('� LQVLGHWKH�EXWWRQ�LV� OLW�ZKHQ�+9� LV�DSSOLHG� WR�&$7+2'(�RXWOHW� �����)LJ�����RQ� WKH�5HDU3DQHO�



�

� 3//�LQSXW�60$�FRQQHFWRU������IRU�H[WHUQDO�3//�VLJQDO�� /&'������WR�GLVSOD\�WKH�360�UHJLPHV���� 5HDU�SDQHO��)LJ����� ���$&�LV�SULPDU\�����9$&�SRZHU�VXSSO\�LQOHW������ZLWK�LQWHJUDWHG�IXVH��$�� *5281'�VRFNHW������� *3,%�WHUPLQDO������IRU�FRQQHFWLQJ�*3,%�EXV�� &21752/� RXWSXW� FRQQHFWRU� ����� GHOLYHUV�77/� SXOVHV� V\QFKURQL]HG� ZLWK� RXWSXWYROWDJH�VZHHSV��'LDJUDP�RI�WKH�RXWSXW�YROWDJH�VZHHSLQJ�DQG�WKH�VWUREH�77/�SXOVHVDUH�VKRZQ�RQ�)LJ����� :$7(5�LQSXW�WHUPLQDO�������LVRODWHG�IURP�WKH�KRXVLQJ�DQG�RSWLFDOO\�GHFRXSOHG�ZLWKRWKHU� FLUFXLWV�� IRU� H[WHUQDO� VLJQDO� DERXW� ILOOLQJ� WKH� %:2� FRROLQJ� V\VWHP� ZLWK� WKHZDWHU�� +9�021,725�RXWSXW�%1&�WHUPLQDO������ LQWHQGHG�IRU�PRQLWRULQJ�WKH�RXWSXW�KLJKYROWDJH��SD\�DWWHQWLRQ�WKDW����«����9�RQ�WKH�0RQLWRU�FRUUHVSRQGV�WR���«��d<�RQWKH�+9�RXWSXW��� 69*$�WHUPLQDO������IRU�FRQQHFWLQJ�DQ�H[WHUQDO�69*$�PRQLWRU�� .(<%2$5'��WHUPLQDO������IRU�FRQQHFWLQJ�DQ�H[WHUQDO�NH\ERDUG�� 0286(�WHUPLQDO������IRU�FRQQHFWLQJ�360�WR�56�����EXV�� &$7+2'(�KLJK�YROWDJH��±�«���N9��RXWOHW������� +($7,1*�KHDWHU�FXUUHQW���«��$��RXWOHWV�����DQG���������,QWHUQDO�DQG�([WHUQDO�FRQWURO�PRGHV7KHUH� DUH� WZR� PRGHV� RI� WKH� KLJK� YROWDJH� �L�H�� %:2� IUHTXHQF\�� FRQWURO�� ,QWHUQDO� DQG([WHUQDO��7KH�PRGHV�DUH� WRJJOHG�ZLWK� WKH�287387�&21752/�EXWWRQ�RQ� WKH�)URQW� 3DQHO�����)LJ������:KHQ�WRJJOLQJ�LQWR�WKH�,QWHUQDO�PRGH��D�UHOD\�FRQQHFWV�0&�WR�WKH�FRQWURO�LQSXWRI� WKH�+9�8QLW� �/('� LQVLGH� WKH� EXWWRQ� LV� XQOLW��� 7KHQ� WKH� IROORZLQJ� UHJLPHV� DUH� DYDLODEOH�IL[HG� +9�� IL[HG� +9�ZLWK� $GGLWLRQDO� ([WHUQDO� $QDORJ� 9ROWDJH� &RQWURO�� VZHHSLQJ� +9�� WKHRXWSXW�YROWDJH�EHLQJ�VHW�PDQXDOO\�ZLWK�WKH�FRQWUROV�RI� WKH�)URQW�3DQHO�RU� WKURXJK�WKH�*3,%LQWHUIDFH�$W� WKH� VZHHSLQJ�PRGH�� WKH�FDWKRGH�YROWDJH�YDULDWLRQV�DUH� OLQHDU� LQ� WLPH� �)LJ�����ZLWK� �IL[HG�VZHHSLQJ�UDWHV����������������������DQG�����VHF�DUH�WKH�ULVH�WLPHV��0&�GLVSOD\V�PLQLPXPDQG�PD[LPXP�YDOXHV�RI�WKH�VZHHSLQJ�YROWDJH�$W�WKH�H[WHUQDO�FRQWURO�PRGH��/('�LQVLGH�WKH�EXWWRQ������LV�OLW��WKH�UHOD\�FRQQHFWV�,1387VRFNHW� ����� WR� WKH� FRQWURO� LQSXW� RI� WKH� +9� 8QLW� �WKH� FRQWURO� VLJQDO� �«���� 9� KDV� WR� EHDSSOLHG� WR� WKH� VRFNHW� ����� IURP� WKH� RXWVLGH��� 7KHQ� WKH� RXWSXW� KLJK� YROWDJH� ���«��� N9�FRUUHVSRQGV�WR�WKH�FRQWURO�VLJQDO���«����9������3URWHFWLRQV�,Q�360�WKH�KHDWHU�FXUUHQW�LV�LQFUHDVHG�JUDGXDOO\�IURP�]HUR�XS�WR�WKH�RSHUDWLQJ�OHYHO�IRU�����PLQ��ZKHQ�SXWWLQJ�WKH�%:2�WXEH�LQWR�RSHUDWLRQ��7KH�KLJK�YROWDJH�FDQ�QRW�EH�DSSOLHG�WR�WKHFDWKRGH�XQWLO�WKH�KHDWHU�FXUUHQW�ZLOO�UHDFK�WKH�RSHUDWLQJ�OHYHO��$W� WXUQLQJ�%:2�RII�� WKH�KLJKYROWDJH�LV�VZLWFKHG�RII�SULRU�WR�EHJLQQLQJ�RI�WKH�KHDWHU�FXUUHQW�GHFD\��ZKLFK�ODVWV�IRU�����PLQ�



��

360�LV� LQWHQGHG� IRU� IHHGLQJ� GLIIHUHQW� W\SHV� RI� WKH�%:2� WXEHV�ZLWK� GLIIHUHQW�PD[LPXPRSHUDWLQJ� YROWDJHV�� ��� �� DQG� �� N9�� 7R� SUHYHQW� %:2� DJDLQVW� PLVWDNHQ� DSSO\LQJ� WRR� KLJKFDWKRGH�YROWDJH��DQ�DXWRPDWLF� OLPLWDWLRQ�RI� WKH�RXWSXW�YROWDJH� LV�SURYLGHG��7KH� OLPLWDWLRQ� LVDYDLODEOH�ZKHQ�RSHUDWLQJ�XQGHU�WKH�,QWHUQDO�FRQWURO�PRGH�RQO\�7KUHH�HPHUJHQF\�SURWHFWLRQV�DUH�SURYLGHG�LQ�360��ZKHQ�WKH�FDWKRGH�FXUUHQW�H[FHHGV���P$��ZKHQ�WKH�KHDWHU�FXUUHQW�H[FHHGV���$�DQG�ZKHQ�WKH�ZDWHU�IORZ�VWRSV�LQ�WKH�%:2�FRROLQJV\VWHP�� ,Q� DOO� RI� WKUHH� FDVHV�+9�DQG� WKH� KHDWHU� FXUUHQW� DUH� VZLWFKHG� RII�� D� VRXQG� VLJQDO� LVLQGXFHG� DQG� WKH� FDXVH� RI� WKH� HPHUJHQF\� LV� GLVSOD\HG� RQ� /&'�� ,Q� RUGHU� WR� VZLWFK�360� RQDJDLQ��LW�LV�QHFHVVDU\�WR�WXUQ�ZKROH�WKH�GHYLFH�RII��WR�HOLPLQDWH�WKH�FDXVH�DQG�WKHQ�WXUQ�360RQ��7KH�RII�ZDWHU�SURWHFWLRQ�UHVSRQGV�LQ�D�FDVH�LI� WKH�:$7(5�LQSXW� WHUPLQDO������)LJ����� LVRSHQHG��)RU�QRUPDO�RSHUDWLRQ�:DWHU�LQSXW�WHUPLQDO�VKRXOG�EH�VKRUW�FLUFXLWHG�RXWVLGH�360�3D\� DWWHQWLRQ� WKDW 360� LV� QRW� SURWHFWHG� DJDLQVW� KLJK� YROWDJH� VKRUW�FLUFXLW� IDLOXUHRXWVLGH�WKH�GHYLFH��6XFK�D�IDLOXUH�ZRXOG�SURGXFH�VHULRXV�GDPDJHV�DOPRVW�LQ�DOO�WKH�XQLWV�



��

�� 23(5$7,1*�0$18$/
$77(17,21�3ULRU�WR�SXW�360�LQWR�RSHUDWLRQ��PDNH�WKH�DFTXDLQWDQFH�RI�VFKHPHV�RI�GHYLFH�JURXQGLQJ��)LJ����� %HIRUH� WXUQLQJ� RQ� WKH� *HQHUDWRU�� HQVXUH� WKDW� GHYLFH� LV� SURSHUO\� JURXQGHG� XVLQJ� WKHFRUUHVSRQGLQJ�FRQWDFW�³*5281'´������5HPHPEHU� WKDW� 360� LV� QRW� SURWHFWHG� DJDLQVW� KLJK� YROWDJH� VKRUW�FLUFXLW� IDLOXUHRXWVLGH�WKH�GHYLFH��0DNH�FHUWDLQ�RI� WKDW� WKHUH�LV�QR�VKRUW� FLUFXLWLQJ� WKH�KLJK�YROWDJH� WR� WKHJURXQG�LQ�WKH�%:2�WXEH�DVVHPEO\���� 3UHRSHUDWLRQDO�VZLWFKLQJ�RQ�7KLV�SUHSDUDWLRQ�LV�FDUULHG�RXW�ZLWK�QR�WXUQLQJ�+9�RQ��7KH�REMHFWLYH�LV�WR�GHWHUPLQH�WKHKHDWHU�FXUUHQW�WKDW�ZLOO�EH�VHW�ODWHU��GXULQJ�DFWXDO�RSHUDWLQJ�DFFRUGLQJ�WR�WKH�FKRVHQ�SRVLWLRQRI�WKH�KHDWHU�FXUUHQW�UHVLVWRU�����)LJ������ *URXQG�360�DFFRUGLQJ�WR�)LJ����� (QVXUH�WKDW�IXVHV�DUH�LQVWDOOHG�� ,QVWDOO�VKRUW�FLUFXLWLQJ�FURZEDU�RQWR�WKH�KHDWHU�FXUUHQW�RXWSXW����������)LJ������0DNHWKH�KHDWHU�RXWSXW�VKRUW�FLUFXLWHG��� 5RWDWH�WKH�KHDWHU�FXUUHQW�NQRE�����)LJ�����FRXQWHUFORFNZLVH�WR�WKH�VWRS�� 7XUQ� WKH�32:(5�VZLWFK� ���� )LJ�� ���21�� WKHQ�5(6(7�NQRE� IRU� VWDUWLQJ�0&��7KH3:5�����DQG�����LQGLFDWRUV��������DQG�����)LJ�����UHVSHFWLYHO\��OLJKW�XS��/&'�����)LJ�����GLVSOD\V�WKH�FXUUHQW�WLPH��7KHQ��DERXW���VHF��ODWHU��WKH�PDLQ�PHQX�ZLOO�DSSHDU�/('�LQVLGH�WKH�+($7,1*�2))�VZLWFK������)LJ�����LV�OLW�� 3UHVV�WKH�+($7,1*�VZLWFK�WR�WXUQ�WKH�FDWKRGH�ZDUPLQJ�XS�21������)LJ������/('LQVLGH� WKH� EXWWRQ� ZLOO� OLW�� /&'� GLVSOD\V� �3UHKHDWLQJ� 21�ZDLW�8K ��9�� ,K ��$��� ,QDERXW���PLQ���DIWHU�D�VRXQG�VLJQDO��DQRWKHU�VFUHHQ�PHQX�ZLOO�EH�GLVSOD\HG���8F «�9�8K ��9��+9�2))��,K «$��DQG�WKH�5($'<�LQGLFDWRU�����)LJ�����ZLOO�OLJKW�� 6HW�WKH�RSHUDWLQJ�KHDWHU�FXUUHQW�ZLWK�WKH�KHDWHU�FXUUHQW�NQRE�����)LJ������7KH�FXUUHQWLV�GLVSOD\HG�LQ�WKH��,K ��$��LWHP�RI�WKH��VFUHHQ�PHQX��PLQ�LQGLFDWHG�OHYHO�LV�����$��� 6HW�XSSHU�OLPLW�RI�WKH�RXWSXW�KLJK�YROWDJH��3UHVV�WKH�0(18�EXWWRQ������)LJ������7KHPHQX� VFUHHQ�� ³��0DQXDO���6ZHHS� ��0RGH ��N9�� ��0RQLWRU´�� LV� GLVSOD\HG� RQ� /&'�3UHVV�����GLJLW�NH\�RQ�WKH�NH\ERDUG������)LJ������WKHQ�FKRRVH�WKH�XSSHU�OLPLW�LQ�N9�E\SUHVVLQJ����������RU�����GLJLW�NH\V��3UHVV� WKH�0(18�EXWWRQ�DJDLQ�� WKH� OLPLW� FKRVHQZLOO�EH�VWRUHG�IRU� WKH�QH[W�VZLWFKLQJV�RQ�RI� WKH�GHYLFH�DQG�VHWWLQJ�D�KLJKHU�YROWDJHZLOO�QRW�EH�DOORZHG�ZKLOH�RSHUDWLQJ�XQGHU�,QWHUQDO�FRQWURO�PRGH�� 7XUQ�WKH�32:(5�VZLWFK�����)LJ�����2))�� ,Q�DERXW�D�PLQXWH� �IRU�D� UHVLGXDO�FDWKRGH�YROWDJH� WR�GHFD\�� WKH�%:2�WXEH�PD\�EHFRQQHFWHG�WR�360�IROORZLQJ�WR�RQH�RI�VFKHPHV�RI�)LJ����� 7KH�GHYLFH�LV�UHDG\�IRU�RSHUDWLQJ�$OO�WKH�VHWWLQJV�DUH�VWRUHG�DXWRPDWLFDOO\�LQ�0&�IODVK�PHPRU\��7KH�ODVW�VHWWLQJV�DUH�ORDGHGDXWRPDWLFDOO\�DW�UHVWDUWLQJ�RU�DW�WKH�QH[W�WXUQ�RQ�



��

��� 3XWWLQJ�LQWR�RSHUDWLRQ� 5HSURGXFH�WKH�RSHUDWLRQV�DERYH��WXUQ�RQ�WKH�SRZHU�ZLWK�WKH�VZLWFK�����)LJ�����SUHVV5(6(7�����)LJ����DQG�WKH�FDWKRGH�ZDUPLQJ�XS�ZLWK�WKH�VZLWFK������)LJ����� $IWHU� WKH�5($'<�LQGLFDWRU� ����)LJ�����ZLOO�KDYH� OLW�� WXUQ� WKH�+9� VZLWFK� ����)LJ���21�WR�DSSO\�WKH�SRZHU�WR�WKH�+9�WUDQVIRUPHU�� 3UHVV�+,*+�92/7$*(�EXWWRQ� ����� )LJ�� ��� WR� VZLWFK� WKH� KLJK� YROWDJH�21�� /('LQVLGH�WKH�EXWWRQ�OLJKWV�XS�DQG�+9�LV�DSSOLHG�WR�WKH�&$7+2'(�RXWOHW������)LJ�����RQWKH�5HDU�3DQHO���� &KRRVLQJ�+9�FRQWURO�PRGH+DYLQJ�360�WXUQHG�21��WKH�+9�FRQWURO�PRGH�VKRXOG�EH�FKRVHQ��L�H��,QWHUQDO�RU�([WHUQDORQHV��7KH\�DUH�WRJJOHG�ZLWK�WKH�287387�&21752/�EXWWRQ�RQ�WKH�)URQW�3DQHO������)LJ�����,I�WKH�,QWHUQDO�PRGH�LV�21��/('�LQVLGH�WKH�EXWWRQ�LV�XQOLW��,I�WKH�([WHUQDO�PRGH�LV�21��/('LQVLGH�WKH�EXWWRQ�LV�OLW���� ,QWHUQDO�PRGH��IL[HG�RXWSXW�YROWDJH2QFH�360�LV�21�DQG�WKH�KLJK�YROWDJH�LV�DSSOLHG�WR�WKH�&$7+2'(�RXWOHW������)LJ�����RQWKH�5HDU�3DQHO��RQH�VKRXOG�VHW�WKH�GHVLUHG�YDOXH�RI�WKH�RXWSXW�KLJK�YROWDJH�ZKLFK�LV�LQGLFDWHGLQ�WKH��8F «�9��LWHP�RQ�/&'��,I�WKH�,QWHUQDO�PRGH�RI�WKH�RXWSXW�YROWDJH�FRQWURO�LV�FKRVHQWKHUH�DUH�IRXU�ZD\V�WR�SHUIRUP�LW�� 5RWDWH� WKH� .QRE� IRU� SUHFLVH� VHWWLQJ� WKH� RXWSXW� YROWDJH� ����� )LJ�� ���� 7KH� RXWSXWYROWDJH�YDULHV�V\QFKURQRXVO\�ZLWK�WKH�YDOXH�LQGLFDWHG�RQ�/&'�� 3UHVV�WKH�67(3�m RU�o EXWWRQV������)LJ������(DFK�WKH�EXWWRQ�SUHVVLQJ�FKDQJHV�WKHRXWSXW�YROWDJH�E\������9��7KH� RXWSXW� YROWDJH� YDULHV� V\QFKURQRXVO\�ZLWK� WKH� YDOXHLQGLFDWHG�RQ�/&'�� (QWHU� WKH� YDOXH� RI� YROWDJH� IURP� WKH� 'LJLWDO� .H\ERDUG� ����� )LJ�� ���� $�PDUNHU� ZLOODSSHDU�RQ�/&'� MXVW�DIWHU� WKH� ILUVW� GLJLW� NH\� UHOHDVLQJ��7KH�67(3�m RU�o EXWWRQV����� )LJ�� ��� PD\� EH� XVHG� IRU� FKDQJLQJ� WKH� PDUNHU� SRVLWLRQ� ZKHUHE\� HGLWLQJ� WKHYROWDJH�YDOXH�PD\�EH� SHUIRUPHG�ZLWK� WKDW� DLG� RI� WKH� GLVSOD\�� 3UHVV� NH\� ³(QWHU´� WRFRPSOHWH�HGLWLQJ�DQG�WR�PDNH�WKH�RXWSXW�YROWDJH�FKDQJHG��,I� WKH�YDOXH�VHW�ZLWK�WKLVZD\�DSSHDUV�WR�EH�EH\RQG�WKH�YROWDJH�OLPLW�SUHVHW�HDUOLHU��VHH�6HFWLRQ������LW�ZLOO�EHVHW�DV�WKH�QHZ�OLPLW���� ,QWHUQDO�PRGH��VZHHSLQJ�RXWSXW�YROWDJH:KHQ� XVLQJ� WKLV� PRGH�� RQH� VKRXOG� VHW� DOO� WKUHH� VZHHS� SDUDPHWHUV�� PLQLPXP� DQGPD[LPXP�YROWDJH�DQG�WKH�VZHHS�SHULRG��%RWK�WKH�YROWDJH�LQFUHDVH�DQG�GHFUHDVH�DUH�OLQHDU�LQWLPH�ZLWK�HTXDO�ULVH�DQG�GHFD\�WLPHV��)LJ�����3UHVV�WKH�0(18�EXWWRQ������)LJ������:KHQ�WKH�0(18�VFUHHQ�LV�GLVSOD\HG�RQ�/&'�SUHVVWKH�GLJLWDO�NH\V�RQ�WKH�'LJLWDO�.H\ERDUG�WR�GLVSOD\�VXEPHQXV��WKH�NH\V�����������������������������FRUUHVSRQG�WR�VXEPHQXV��0DQXDO����6ZHHS����0RGH����N9����0RQLWRU����*3,%�DGGUHVV���6HUYLFH�PHQX��UHVSHFWLYHO\�3UHVV� WKH� NH\� ���� WR� FKRRVH� WKH� VXEPHQX� �6ZHHS��� 7KHUH� DUH� IRXU� FRPPDQGV� LQ� WKHVXEPHQX��� ³8BLQW´�±�VHWV�LQLWLDO�YROWDJH��� ³8BILQ´�±�VHWV�ILQDO�YROWDJH�
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�� ³7LPH´�±�VHWV�VZHHS�WLPH��� ³6WDUW´�±�HQDEOHV�VZHHSLQJ�
3UHVV� RQH� RI� WKH� NH\V� ���� RU� ���� WR� VHW� WKH� VZHHSLQJ� YROWDJH�PLQ�PD[� YDOXHV��8VH� WKHSURFHGXUHV�GHVFULEHG�LQ�6HFWLRQ�����3UHVV�WKH�NH\�����WR�VHW�WKH�VZHHS�SHULRG��$V�LW�KDV�EHHQ�PHQWLRQHG�LQ�6HFWLRQ�������RQO\��YDOXHV��������������� ���� ��� DQG� ���� VHF�� DUH� DYDLODEOH��$W� DWWHPSW� WR� VHW� D� IDXOW� YDOXH� WKHQHDUHVW�DYDLODEOH�RQH�ZLOO�EH�VHOHFWHG�DQG�VHW�DXWRPDWLFDOO\�3UHVV� WKH� NH\� ���� WR� HQDEOH� VZHHSLQJ��7KH� VZHHS�YROWDJHV�ZLOO� EH� GLVSOD\HG�� 7KH�77/VWUREH�SXOVHV�DUH�JHQHUDWHG�DW�WKH�EHJLQQLQJ�RI�HDFK�VZHHS�SHULRG��)LJ�����DQG�DSSOLHG�WR�WKH&21752/�RXWSXW�FRQQHFWRU������)LJ������8VH�WKHP�IRU�WULJJHULQJ�H[WHUQDO�GHYLFHV�3UHVV�WKH�0(18�NH\�WR�VWRS�VZHHSLQJ���� ([WHUQDO�YROWDJH�FRQWURO�PRGH$V� LW�KDV�EHHQ�PHQWLRQHG� LQ�6HFWLRQ�������ZKHQ� WKLV�PRGH� LV� XVHG� WKH� H[WHUQDO� SRVLWLYHVLJQDO�KDV�WR�EH�DSSOLHG�WR�WKH�,1387�VRFNHW������)LJ������WKH�RXWSXW�KLJK�YROWDJH����«���N9�FRUUHVSRQGLQJ� WR� WKH� FRQWURO� VLJQDO�� �«���9�� 6HW� WKH� ([WHUQDO� PRGH� IROORZLQJ� WR� WKHGLUHFWLRQV�LQ�6HFWLRQ�������� )DVW�FKHFNLQJ�WKH�RXWSXW�YROWDJH�DQG�WKH�+9�6WDELOL]HU�WXEHV:KHQ�WKH�0(18�VFUHHQ�LV�RQ�/&'�SUHVV� WKH�NH\����� WR�RSHQ� WKH�³0RQLWRU´� VXEPHQX�,QIRUPDWLRQ�³+9PRQLWRU «�9´� �WKH�DFWXDO�RXWSXW�YROWDJH�� DQG� ³8JULG «�9´� �WKH� YROWDJHDSSOLHG�WR�JULGV�RI�WKH�6WDELOL]HU�YDFXXP�WULRGHV��LV�GLVSOD\HG��$�URXJK�GLJLWDOL]LQJ�LV�XVHG�LQWKHVH�PHDVXUHPHQWV���� 6HWWLQJ�*3,%�DGGUHVV�RI�WKH�GHYLFH*3,%� LQWHUIDFH� FDUG� LV� LQWHJUDWHG� LQWR� &RQWUROOHU� DQG� LQLWLDOL]HG� DXWRPDWLFDOO\� LQ� GHYLFH�VODYH��PRGH��360�0LFURFRPSXWHU�DGGUHVV��ZKLFK�PD\�EH�HTXDO� WR�RQH�RI� LQWHJHU�QXPEHUVIURP����WR����VKRXOG�EH�VHW�RQWR�WKH�*3,%�EXV��0&�VDYHV�WKH�DGGUHVV�LQ�LWV�IODVK�PHPRU\�DQGUHLQVWDOOV�LW�DXWRPDWLFDOO\�ZKHQ�UHVWDUWLQJ�� :KHQ�WKH�0(18�VFUHHQ�LV�RQ�/&'�SUHVV�WKH�NH\������³*3,%�DGGUHVV���´�DSSHDUV�RQ/&'�ZKHUH������LV�D�SUHYLRXVO\�LQVWDOOHG�DGGUHVV�� 3UHVV�WKH�GLJLW�NH\V�WR�HQWHU�QHZ�WZR�GLJLW�DGGUHVV�� 3UHVV�WKH�0(18�EXWWRQ�WR�FRPSOHWH�WKH�QHZ�DGGUHVV�LQVWDOODWLRQ���� *3,%�LQWHUIDFH360�PD\�EH� IXOO\�FRQWUROOHG� IURP�D� UHPRWH�FRPSXWHU� WKURXJK� WKH�*3,%� LQWHUIDFH��7KHVDPH�VHTXHQFH�RI�FRPPDQGV�DV�XVHG�LQ�WKH�PDQXDO�FRQWURO�PRGH�PD\�EH�VHQW� WR�360��7KHFRPPDQGV�DUH�FRGHG�E\�$6&,,�V\PEROV��2Q�WKH�RWKHU�KDQG�WKH�FRPSOHWH� LQIRUPDWLRQ�DERXWWKH�360�FXUUHQW�VHWWLQJV�PD\�EH�UHFHLYHG�� &RQQHFW�WKH�*3,%�EXV�WR�WKH�*3,%�WHUPLQDO������)LJ�����RQ�WKH�5HDU�3DQHO�RI�360XVLQJ�VSHFLDO�FDEOH�� 3XW�360�LQWR�RSHUDWLRQ�DV�GLUHFWHG�LQ�6HFWLRQ�����
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