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:LQGRZV�17�3RUW�0RQLWRUV��
IRU�+3�-HW'LUHFW�&RQQHFWHG�3ULQWHUV�

0LFURVRIW�SURYLGHV�VHYHUDO�SRUW�
PRQLWRUV�XQGHU�:LQGRZV�17�����WKDW�
FDQ�EH�XVHG�WR�SULQW�WR�+3�-HW'LUHFW�
FRQQHFWHG�SULQWHUV���+3�DOVR�SURYLGHV�
SRUW�PRQLWRUV�WKURXJK�YDULRXV�SULQW�
PDQDJHPHQW�XWLOLWLHV�VXFK�DV�+3�
-HW$GPLQ�DQG�+3�:HE�-HW$GPLQ����
�
7KLV�WHFKQLFDO�EULHI�ZLOO�FRPSDUH�WKH�
IHDWXUHV�RI�SRUW�PRQLWRUV�DYDLODEOH�LQ�
:LQGRZV�17�����XVHG�IRU�SULQWLQJ�WR�
+3�-HW'LUHFW�FRQQHFWHG�SULQWHUV��VHH�
)LJXUH�����
�
:KDW�LV�D�3RUW�0RQLWRU"�
�

$�SRUW�PRQLWRU�LV�UHVSRQVLEOH�IRU�WKH�
FRPPXQLFDWLRQ�EHWZHHQ�WKH�VSRROHU�
DQG�WKH�SULQWHU���$�SRUW�PRQLWRU�
FRQWUROV�WKH�,�2�SRUW�WR�ZKLFK�WKH�
SK\VLFDO�SULQWHU�LV�FRQQHFWHG���,W�
GHOLYHUV�WKH�SULQW�MRE�WR�WKH�SULQWHU��
DQG�FRPPXQLFDWHV�WKH�VWDWXV�RI�WKH�
SULQW�MRE�DQG�WKH�GHYLFH���
�
:KHQ�H[DPLQLQJ�WKH�PDMRU�
FRPSRQHQWV�XVHG�LQ�SULQWLQJ�XQGHU�
:LQGRZV�17������WKH�SULQWLQJ�SURFHVV�
EHJLQV�ZKHQ�WKH�DSSOLFDWLRQ�FUHDWHV�
WKH�SULQW�MRE��DQG�HQGV�ZKHQ�WKH�SRUW�
PRQLWRU�VHQGV�WKH�SULQW�MRE�WR�WKH�
SULQWHU����
�
7KH�SRUW�PRQLWRUV�DYDLODEOH�XQGHU�
:LQGRZV�17�����WR�SULQW�WR�+3�
-HW'LUHFWHG�FRQQHFWHG�SULQWHUV�DUH��

• +3�-HW'LUHFW�3RUW�
• +3�6WDQGDUG�3RUW�
• 0LFURVRIW�/35�3RUW�
• +HZOHWW�3DFNDUG�1HWZRUN�3RUW�

�
7KH�IROORZLQJ�WRSLFV�ZLOO�EH�GLVFXVVHG�
IRU�HDFK�SRUW�PRQLWRU��

• ,QVWDOODWLRQ�
• 3URWRFROV�
• 'HYLFH�6WDWXV�
• 3ULQWHU�'ULYHU�&RPSDWLELOLW\�

• +3�-HW'LUHFW�&RQILJXUDWLRQ�
• 3HUIRUPDQFH�

�
+3�-HW'LUHFW�3RUW�
�

+3�-HW'LUHFW�3RUW�LV�D�SRUW�PRQLWRU�
SURYLGHG�WKURXJK�WKH�+3�-HW$GPLQ�
SULQWHU�PDQDJHPHQW�DQG�
FRQILJXUDWLRQ�VRIWZDUH���7KH�+3�
-HW$GPLQ�LQVWDOOHU�SURYLGHV�RSWLRQV�WR�
MXVW�LQVWDOO�WKH�SRUW�PRQLWRU��RU�WR�
LQVWDOO�WKH�HQWLUH�+3�-HW$GPLQ�
SURGXFW���+3�-HW$GPLQ�LV�WKH�RQO\�
PHWKRG�RI�REWDLQLQJ�WKH�+3�-HW'LUHFW�
3RUW�0RQLWRU��
�
2QFH�WKH�SRUW�PRQLWRU�KDV�EHHQ�
LQVWDOOHG��SRUWV�FDQ�EH�FUHDWHG�WR�
SULQWHUV�XVLQJ�DQ\�RI�WKH�IROORZLQJ�
WHFKQLTXHV��

• 6HOHFW�$GG�3RUW�ZKLOH�XVLQJ�WKH�
0LFURVRIW�$GG�3ULQWHU�:L]DUG��RU�
E\�FKDQJLQJ�SRUWV�WKURXJK�D�
3ULQWHU�3URSHUWLHV�SDJH�

• 6HOHFW�$GG�+3�-HW'LUHFW�3ULQWHU�
IURP�WKH�+3�-HW$GPLQ�8WLOLWLHV�
VHFWLRQ�RQ�WKH�:LQGRZV�17�6WDUW�
0HQX�

3URWRFROV�
+3�-HW'LUHFW�3RUW�FDQ�XVH�HLWKHU�WKH�
7&3�,3�RU�,3;�SURWRFRO�WR�FUHDWH�D�
SULQW�SDWK�WR�DQ�+3�-HW'LUHFW�
FRQQHFWHG�SULQWHU����
�
:KHQ�FRQILJXUHG�IRU�7&3�,3��WKH�+3�
-HW'LUHFW�3RUW�SHUIRUPV�UDZ�7&3�,3�
�SRUW�������SULQWLQJ�WR�+3�-HW'LUHFW�
FRQQHFWHG�SULQWHUV���7KLV�PHDQV�ZKHQ�
D�SULQW�MRE�LV�VHQW�WR�D�SULQWHU�WKURXJK�
+3�-HW'LUHFW�3RUW��D�7&3�FRQQHFWLRQ�LV�
FUHDWHG�ZLWK�D�GHVWLQDWLRQ�SRUW�
QXPEHU�RI�������DQG������������IRU�D�
��SRUW�-HW'LUHFW�GHYLFH���
�
1RWH���7KH�VRXUFH�SRUW�LV�FKRVHQ�E\�
WKH�17�RSHUDWLQJ�V\VWHP��DQG�
W\SLFDOO\�IDOOV�LQ�WKH�UDQJH�RI������
������
�
'HYLFH�6WDWXV�
+3�-HW'LUHFW�3RUW�XVHV�6103�SROOLQJ�
WR�JDWKHU�VWDWXV�LQIRUPDWLRQ�IRU�
VWDQGDUG�SULQWHU�0,%��5)&�������
FRPSOLDQW�SULQWHUV���)RU�H[DPSOH��LI�
VRPHWKLQJ�JRHV�ZURQJ�RQ�WKH�SULQWHU�
ZKLOH�VHQGLQJ�D�SULQW�MRE��H�J��RXW�RI�
SDSHU���WKH�+3�-HW'LUHFW�3RUW�0RQLWRU�
ZLOO�HIIHFWLYHO\�UHSRUW�WKDW�FRQGLWLRQ��
�
+3�-HW$GPLQ��ZKLFK�LQVWDOOV�WKH�+3�
-HW'LUHFW�3RUW�0RQLWRU��DOVR�FRQWDLQV�
DQ�RSWLRQDO�+3�'HVNWRS�6WDWXV�XWLOLW\�
WKDW�DOORZV�XS�WR���+3�-HW'LUHFW�3RUW�

)LJXUH���
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FRQILJXUHG�SULQWHUV�WR�DSSHDU�DV�LFRQV�
RQ�WKH�:LQGRZV�17�����WDVN�EDU��VHH�
)LJXUH������7KHVH�LFRQV�FKDQJH�FRORUV�
�JUHHQ��\HOORZ��UHG��WR�UHSUHVHQW�WKH�
FXUUHQW�VWDWXV�RI�WKH�SULQWHU���*UHHQ�
PHDQV�WKH�SULQWHU�LV�LQ�JRRG�VWDWXV�
DQG�UHDG\�WR�SULQW���<HOORZ�PHDQV�
WKHUH�LV�D�ZDUQLQJ�FRQGLWLRQ��EXW�
SULQWLQJ�FDQ�VWLOO�RFFXU�ZLWKRXW�
LQWHUYHQWLRQ��H�J��WRQHU�ORZ��RU�E\�
IL[LQJ�WKH�FRQGLWLRQ�UHPRWHO\��H�J��
RIIOLQH����5HG�PHDQV�WKHUH�LV�D�SULQWHU�
HUURU�WKDW�SUHYHQWV�SULQWLQJ���%\�
FOLFNLQJ�RQ�WKHVH�LFRQV��H[WHQGHG�
VWDWXV�LQIRUPDWLRQ�DERXW�WKH�SULQWHU�
FDQ�EH�REWDLQHG��DQG�PRGLILFDWLRQ�RI�
WKH�SULQWHU�VHWWLQJV�FDQ�RFFXU��
�

�

3ULQWHU�'ULYHU�&RPSDWLELOLW\�
0DQ\�UHFHQW�SULQWHU�GULYHUV��VXFK�DV�
WKH�+3�/DVHU-HW������RU�������
FRQWDLQ�IHDWXUHV�WKDW�UHO\�RQ�WKH�
VKDUHG�+3�-HW$GPLQ���+3-HW'LUHFW�
3RUW�DUFKLWHFWXUH���6XFK�IHDWXUHV�
LQFOXGH��

• 8SGDWH�1RZ�EXWWRQ�XQGHU�WKH�
3URSHUWLHV��&RQILJXUH�WDE�RI�WKH�
GULYHU�

• +3�7RROER[���
�
6LQFH�WKHVH�GULYHUV�UHO\�RQ�WKH�+3�
-HW$GPLQ�DUFKLWHFWXUH��WKHVH�IHDWXUHV�
RI�WKH�GULYHUV�DUH�RQO\�DYDLODEOH�IRU�
+3�-HW'LUHFW�3RUW��
�
+3�-HW'LUHFW�&RQILJXUDWLRQ�
,I�+3�-HW'LUHFW�3RUW�LV�FRQILJXUHG�WR�
XVH�,3;��QR�SULRU�+3�-HW'LUHFW�
FRQILJXUDWLRQ�LV�QHFHVVDU\��
�
,I�+3�-HW'LUHFW�3RUW�LV�FRQILJXUHG�WR�
XVH�7&3�,3��WKH�+3�-HW'LUHFW�GHYLFH�
PXVW�EH�FRQILJXUHG�ZLWK�YDOLG�7&3�,3�
SDUDPHWHUV�EHIRUH�SULQWLQJ�FDQ�RFFXU�
WKURXJK�WKH�SRUW���7KH�XVHU�LQWHUIDFH�
IRU�FUHDWLQJ�DQ�+3�-HW'LUHFW�3RUW�GRHV�
DOORZ�IRU�FRQILJXUDWLRQ�RI�WKH�7&3�,3�
DGGUHVV��VXEQHW�PDVN��DQG�GHIDXOW�
JDWHZD\�LI�WKH\�DUH�FXUUHQWO\�

XQFRQILJXUHG�IRU�WKH�+3�-HW'LUHFW�
GHYLFH��
�
,I�WKH�7&3�,3�DGGUHVV�KDV�FKDQJHG�IRU�
D�SULQWHU�FRQILJXUHG�WR�XVH�+3�
-HW'LUHFW�3RUW�IRU�7&3�,3��VXFK�DV�LQ�D�
'+&3�HQYLURQPHQW���MREV�VXEPLWWHG�
WR�WKLV�SULQWHU�ZLOO�VWLOO�SULQW�ZLWKRXW�
UHTXLULQJ�UHFRQILJXUDWLRQ�RI�WKH�SRUW���
+3�-HW'LUHFW�3RUW�ZLOO�GHWHUPLQH�WKDW�
WKH�7&3�,3�DGGUHVV�KDV�FKDQJHG��DQG�
ZLOO�SHUIRUP�DQRWKHU�GLVFRYHU\�WR�
ORFDWH�WKH�SULQWHU�EDVHG�RQ�LWV�0$&�
DGGUHVV���2QFH�WKH�QHZ�7&3�,3�
DGGUHVV�LV�GHWHUPLQHG��WKH�
LQIRUPDWLRQ�LV�VDYHG�LQ�WKH�UHJLVWU\�IRU�
WKDW�SDUWLFXODU�SRUW��DQG�WKH�SULQW�MRE�
UHVXPHV�SULQWLQJ��
�
3HUIRUPDQFH�
6LQFH�+3�-HW'LUHFW�3RUW�LV�D�VXEVHW�RI�
+3�-HW$GPLQ��LW�XVHV�WKH�VDPH�
XQGHUO\LQJ�DUFKLWHFWXUH�DV�+3�
-HW$GPLQ���(YHQ�LI�RQO\�WKH�+3�
-HW'LUHFW�3RUW�LV�FKRVHQ�WR�EH�LQVWDOOHG�
GXULQJ�DQ�+3�-HW$GPLQ�LQVWDOODWLRQ��
WKH�HQWLUH�VHW�RI�+3�-HW$GPLQ�
DUFKLWHFWXUH�FRUH�ILOHV�DUH�DOVR�
LQVWDOOHG��FUHDWLQJ�D�UDWKHU�ODUJH�
IRRWSULQW�RQ�WKH�PDFKLQH�ZKHUH�
LQVWDOOHG���7KH�UHOLDQFH�XSRQ�WKH�+3�
-HW$GPLQ�DUFKLWHFWXUH�DOVR�FDXVHV�+3�
-HW'LUHFW�3RUW�WR�FRQVXPH�PRUH�
V\VWHP�UHVRXUFHV�WKDQ�WKH�RWKHU�SRUW�
PRQLWRUV�PHQWLRQHG�LQ�WKLV�SDSHU��
7KH�+3�'HVNWRS�6WDWXV�FRPSRQHQW�RI�
+3�-HW$GPLQ�XVHV�PRUH�UHVRXUFHV�
EHFDXVH�LW�LV�FRQWLQXDOO\�SROOLQJ�XS�WR�
��GHYLFHV�VLPXOWDQHRXVO\�IRU�VWDWXV�
LQIRUPDWLRQ��
�
'XH�WR�WKH�UDWKHU�ODUJH�IRRWSULQW�DQG�
WKH�DPRXQW�RI�UHVRXUFHV�FRQVXPHG��
+3�-HW'LUHFW�3RUW�LV�QRW�
UHFRPPHQGHG�LQ�VLWXDWLRQV�ZKHUH�D�
ODUJH�QXPEHU�RI�SRUWV�DUH�UHTXLUHG�RQ�
D�VLQJOH�VHUYHU���+3�-HW'LUHFW�3RUW�KDV�
SHUIRUPHG�UHOLDEO\�LQ�WHVWV�RI�OHVV�
WKDQ�����SRUWV�RQ�D�VLQJOH�17�����
VHUYHU���1DWXUDOO\��WKH�DPRXQW�RI�
DYDLODEOH�UHVRXUFHV�RQ�D�SDUWLFXODU�
PDFKLQH�GLUHFWO\�FRUUHVSRQGV�WR�WKH�
QXPEHU�RI�+3�-HW'LUHFW�3RUWV�WKDW�
VKRXOG�EH�FUHDWHG�RQ�WKDW�PDFKLQH�

EHIRUH�SHUIRUPDQFH�GHJUDGDWLRQ�
RFFXUV��
�
+3�6WDQGDUG�3RUW�
�

+3�6WDQGDUG�3RUW�LV�D�SRUW�PRQLWRU�
SURYLGHG�WKURXJK�WKH�IROORZLQJ�
SULQWHU�FRQILJXUDWLRQ�PDQDJHPHQW�
XWLOLWLHV��

• +3�:HE�-HW$GPLQ��
• +3�,QVWDOO�1HWZRUN�3ULQWHU�

:L]DUG�
�
2QFH�WKH�+3�6WDQGDUG�3RUW�0RQLWRU�LV�
LQVWDOOHG��SRUWV�FDQ�EH�FUHDWHG�WR�
SULQWHUV�WKURXJK�HLWKHU�RI�WKH�
IROORZLQJ�WHFKQLTXHV���

• 5XQ�WKH�+3�,QVWDOO�1HWZRUN�
3ULQWHU�:L]DUG�IURP�WKH�+3�
-HW'LUHFW�&'�520��ZKLFK�
DXWRPDWLFDOO\�FUHDWHV�D�SULQWHU�
DQG�SRUW�

• 6HOHFW�$GG�3RUW�ZKLOH�XVLQJ�WKH�
0LFURVRIW�$GG�3ULQWHU�:L]DUG��
RU�E\�FKDQJLQJ�SRUWV�WKURXJK�
D�3ULQWHU�3URSHUWLHV�SDJH�

• 8VH�+3�:HE�-HW$GPLQ�WR�
�SXVK��D�SULQW�SDWK�WR�D�ORFDO�
RU�UHPRWH�:LQGRZV�17�
PDFKLQH�
�

1RWH���7KH�+3�6WDQGDUG�3RUW�0RQLWRU�
LV�RQO\�LQVWDOOHG�RQ�D�PDFKLQH�DIWHU�D�
VXFFHVVIXO�SULQWHU�FUHDWLRQ�LQ�HLWKHU�
WKH�+3�,QVWDOO�1HWZRUN�3ULQWHU�:L]DUG�
RU�+3�:HE�-HW$GPLQ���)RU�H[DPSOH��
MXVW�LQVWDOOLQJ�+3�:HE�-HW$GPLQ�LWVHOI�
GRHV�QRW�LQVWDOO�WKH�+3�6WDQGDUG�3RUW�
0RQLWRU���$�SULQWHU�PXVW�EH�LQVWDOOHG�
WKURXJK�+3�:HE�-HW$GPLQ�LQ�RUGHU�
IRU�WKH�+3�6WDQGDUG�3RUW�0RQLWRU�WR�
EH�LQVWDOOHG�RQ�WKH�PDFKLQH�ZKHUH�WKH�
SULQWHU�ZDV�LQVWDOOHG��
�
3URWRFROV�
+3�6WDQGDUG�3RUW�FDQ�EH�FRQILJXUHG�
WR�XVH�HLWKHU�WKH�7&3�,3�RU�WKH�,3;�
SURWRFRO�WR�FUHDWH�D�SULQW�SDWK�WR�DQ�
+3�-HW'LUHFW�FRQQHFWHG�SULQWHU��
GHSHQGLQJ�XSRQ�WKH�PHWKRG�LQ�ZKLFK�
WKH�SRUW�PRQLWRU�ZDV�LQVWDOOHG���,I�+3�
6WDQGDUG�3RUW�ZDV�LQVWDOOHG�WKURXJK�
+3�:HE�-HW$GPLQ��7&3�,3�LV�WKH�RQO\�
DYDLODEOH�SURWRFRO���,I�+3�6WDQGDUG�

)LJXUH���
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3RUW�ZDV�LQVWDOOHG�WKURXJK�WKH�+3�
,QVWDOO�1HWZRUN�3ULQWHU�:L]DUG��HLWKHU�
7&3�,3�RU�,3;�FDQ�EH�XVHG�WR�FUHDWH�D�
SULQWHU�DQG�SRUW��
�
+3�6WDQGDUG�7&3�,3�3RUW�FDQ�SHUIRUP�
HLWKHU�UDZ�7&3�,3��SRUW�������RU�
VLPSOLILHG�/35�SULQWLQJ�WR�+3�
-HW'LUHFW�FRQQHFWHG�SULQWHUV��VHH�
)LJXUH�����
�
)RU�UDZ��SRUW�������SULQWLQJ��ZKHQ�D�
SULQW�MRE�LV�VHQW�WR�D�SULQWHU�WKURXJK�
+3�6WDQGDUG�7&3�,3�3RUW��D�7&3�
FRQQHFWLRQ�LV�FUHDWHG�ZLWK�D�
GHVWLQDWLRQ�SRUW�QXPEHU�RI�������DQG�
�����������IRU�D���SRUW�-HW'LUHFW�
GHYLFH���
�
)RU�/35�SULQWLQJ��ZKHQ�D�SULQW�MRE�LV�
VHQW�WR�D�SULQWHU�WKURXJK�+3�6WDQGDUG�
7&3�,3�3RUW��D�7&3�FRQQHFWLRQ�LV�
FUHDWHG�ZLWK�D�GHVWLQDWLRQ�SRUW�
QXPEHU�RI�������7KLV�WHFKQLTXH�GLIIHUV�
IURP�WKH�0LFURVRIW�/35�3RUW�LQ�WKDW�LW�
LV�D�VLPSOLILHG�/35�3RUW��PHDQLQJ�LW�
RQO\�VXSSRUWV�SULQWHU�
LPSOHPHQWDWLRQV�RI�/35���$�PDFKLQH�
UXQQLQJ�DQ�/3'�VHUYLFH��H�J��81,;�ER[��
FDQQRW�EH�GHVLJQDWHG�DV�WKH�

GHVWLQDWLRQ�XVLQJ�WKH�+3�6WDQGDUG�
7&3�,3�3RUW���2QO\�/3'�FDSDEOH�
SULQWHUV�FDQ�EH�GHVWLQDWLRQV�IRU�SULQW�
MREV�XVLQJ�WKH�+3�6WDQGDUG�7&3�,3�
3RUW�LPSOHPHQWDWLRQ�RI�/35��
�
'HYLFH�6WDWXV�
+3�6WDQGDUG�3RUW�XVHV�6103�SROOLQJ�
WR�JDWKHU�VWDWXV�LQIRUPDWLRQ�IRU�
VWDQGDUG�SULQWHU�0,%��5)&�������
FRPSOLDQW�SULQWHUV���)RU�H[DPSOH��LI�
VRPHWKLQJ�JRHV�ZURQJ�RQ�WKH�SULQWHU�
ZKLOH�VHQGLQJ�D�SULQW�MRE��H�J��RXW�RI�
SDSHU���WKH�+3�6WDQGDUG�3RUW�0RQLWRU�
ZLOO�HIIHFWLYHO\�UHSRUW�WKDW�FRQGLWLRQ��
�
3ULQWHU�'ULYHU�&RPSDWLELOLW\�
6RPH�IHDWXUHV�RI�QHZHU�SULQWHU�
GULYHUV��VXFK�DV�WKH�8SGDWH�1RZ�
EXWWRQ�RQ�WKH�+3�/DVHU-HW������RU�
������ZLOO�QRW�IXQFWLRQ�ZLWK�WKH�+3�
6WDQGDUG�3RUW���7KHVH�IHDWXUHV�UHO\�
VROHO\�RQ�WKH�DUFKLWHFWXUH�RI�+3�
-HW$GPLQ�DQG�+3�-HW'LUHFW�3RUW��
�
+3�-HW'LUHFW�&RQILJXUDWLRQ�
,I�+3�6WDQGDUG�3RUW�LV�FRQILJXUHG�WR�
XVH�,3;��QR�SULRU�+3�-HW'LUHFW�
FRQILJXUDWLRQ�LV�QHFHVVDU\����
�

,I�+3�6WDQGDUG�3RUW�LV�FRQILJXUHG�WR�
XVH�7&3�,3��WKH�+3�-HW'LUHFW�GHYLFH�
PXVW�EH�FRQILJXUHG�ZLWK�YDOLG�7&3�,3�
SDUDPHWHUV��DQG�7&3�,3�PXVW�EH�
HQDEOHG��EHIRUH�SULQWLQJ�FDQ�RFFXU�
WKURXJK�WKH�SRUW���,I�WKH�+3�-HW'LUHFW�
GHYLFH�LV�XQFRQILJXUHG�IRU�7&3�,3��WKH�
,3�DGGUHVV��VXEQHW�PDVN��DQG�GHIDXOW�
JDWHZD\�FDQ�EH�FRQILJXUHG�ZKLOH�
FUHDWLQJ�WKH�+3�6WDQGDUG�3RUW�RQO\�LI�
+3�:HE�-HW$GPLQ�LV�EHLQJ�XVHG�WR�
FUHDWH�WKH�SULQWHU�DQG�SRUW��
�
,I�WKH�7&3�,3�DGGUHVV�KDV�FKDQJHG�IRU�
D�SULQWHU�FRQILJXUHG�WR�XVH�+3�
6WDQGDUG�7&3�,3�3RUW��VXFK�DV�LQ�D�
'+&3�HQYLURQPHQW���D�:,16�VHUYHU�
ZLOO�EH�TXHULHG�WR�GHWHUPLQH�WKH�QHZ�
7&3�,3�DGGUHVV���,I�D�:,16�VHUYHU�GRHV�
QRW�H[LVW��RU�FDQQRW�SURYLGH�QHZ�
LQIRUPDWLRQ�DERXW�WKH�SULQWHU��WKHQ�
WKH�SRUW�ZLOO�KDYH�WR�EH�UHFRQILJXUHG���
$�UHGLVFRYHU\�EDVHG�XSRQ�WKH�0$&�
DGGUHVV�ZLOO�QRW�EH�SHUIRUPHG�DV�LW�LV�
IRU�+3�-HW'LUHFW�3RUW��
�
3HUIRUPDQFH�
7KH�+3�6WDQGDUG�3RUW�0RQLWRU�
FRQVLVWV�RI�YHU\�IHZ�ILOHV�ZKHQ�
LQVWDOOHG��WKXV�FUHDWLQJ�D�YHU\�VPDOO�
IRRWSULQW���6LQFH�LW�DOVR�GRHV�QRW�KDYH�
WR�UHO\�RQ�RWKHU�FRPSRQHQWV�RU�
DUFKLWHFWXUHV��VXFK�DV�WKH�+3�
-HW$GPLQ�DUFKLWHFWXUH�WKDW�+3�
-HW'LUHFW�3RUW�XVHV��LW�LV�DEOH�WR�
FRQVXPH�YHU\�IHZ�V\VWHP�UHVRXUFHV���
7KH�ORZ�RYHUKHDG�DQG�VPDOO�IRRWSULQW�
RI�WKH�+3�6WDQGDUG�3RUW�PDNH�LW�D�
YHU\�HIILFLHQW�SRUW�PRQLWRU��
�
+3�6WDQGDUG�3RUW�KDV�SHUIRUPHG�
UHOLDEO\�LQ�WHVWV�RI�����RU�PRUH�SRUWV�
FUHDWHG�RQ�D�VLQJOH�17�����VHUYHU���
7KHUHIRUH��LW�FDQ�EH�KLJKO\�
UHFRPPHQGHG�LQ�VLWXDWLRQV�ZKHUH�D�
ODUJH�QXPEHU�RI�SRUWV�DUH�UHTXLUHG�RQ�
D�VLQJOH�VHUYHU����
�
3RUW�0RQLWRU�&RQYHUWHU�

$�XWLOLW\�QDPHG�SRUWVZDS�H[H�H[LVWV�WR�
PDNH�FRQYHUWLQJ�+3�-HW'LUHFW�3RUWV�
LQWR�+3�6WDQGDUG�3RUWV��DQG�YLFH�
YHUVD��D�YHU\�VLPSOH�WDVN���7KLV�XWLOLW\�
SURYLGHV�D�VLPSOH�XVHU�LQWHUIDFH�IRU�
TXLFN�DQG�HDV\�FRQYHUVLRQ��HVSHFLDOO\�
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LQ�FDVHV�ZKHUH�D�ODUJH�QXPEHU�RI�
SRUWV�UHTXLUH�FRQYHUVLRQ���7KH�XWLOLW\�
PHUHO\�FRQYHUWV�WKH�UHJLVWU\�HQWULHV�
IURP�RQH�W\SH�RI�SRUW�WR�WKH�RWKHU��
HOLPLQDWLQJ�WKH�QHHG�WR�UHFUHDWH�WKH�
SRUWV���7KLV�VDYHV�YDOXDEOH�WLPH�DQG�
HIIRUW��HVSHFLDOO\�LI�PDQ\�SRUWV�
UHTXLUH�FRQYHUVLRQ����
�
7KH�SRUWVZDS�H[H�XWLOLW\��DQG�LWV�
FRUUHVSRQGLQJ�UHDGPH�ILOH�
SRUWVZDS�W[W��FDQ�EH�GRZQORDGHG�IURP�
WKH�IROORZLQJ�IWS�VLWH��
�
IWS���IWS�KS�FRP�SXE�QHWZRUNLQJ�VRIW
ZDUH��
�
/35�3RUW�
�

0LFURVRIW�/35�3RUW��RU�/LQH�3ULQWHU�
3RUW��LV�D�SRUW�PRQLWRU�WKDW�0LFURVRIW�
SURYLGHV�ZLWK�:LQGRZV�17��������
�
/35�3RUW�LV�HQDEOHG�RQFH�WKH�
0LFURVRIW�7&3�,3�3ULQWLQJ�6HUYLFH�LV�
HQDEOHG�XQGHU�:LQGRZV�17������
�
2QFH�/35�3RUW�LV�HQDEOHG��SRUWV�FDQ�
EH�FUHDWHG�WR�SULQWHUV�E\�VHOHFWLQJ�
$GG�3RUW�ZKLOH�XVLQJ�WKH�0LFURVRIW�
$GG�3ULQWHU�:L]DUG��RU�E\�FKDQJLQJ�
SRUWV�WKURXJK�D�3ULQWHU�3URSHUWLHV�
SDJH��
�
3URWRFROV�
/35�3RUW�VHQGV�SULQW�MREV�RYHU�WKH�
7&3�,3�SURWRFRO�RQO\�WR�DQ�/3'�
VHUYLFH�UXQQLQJ�HLWKHU�RQ�WKH�VDPH�
PDFKLQH�RU�DQRWKHU�FRPSXWHU��ZKLFK�
LQ�WXUQ�VHQGV�WKH�MRE�WR�WKH�SULQWHU���
:LQGRZV�17�VXSSOLHV�DQ�/3'�VHUYLFH�
ZKHQ�WKH�7&3�,3�3ULQW�6HUYLFHV�DUH�
LQVWDOOHG���
�
&UHDWLQJ�DQ�/35�3RUW�LQYROYHV�
HQWHULQJ�HLWKHU�D�SULQW�VHUYHU�QDPH�RU�
D�7&3�,3�DGGUHVV�IROORZHG�E\�D�
SULQWHU�RU�SULQW�TXHXH�QDPH��VHH�
)LJXUH������7KH�SULQW�VHUYHU�FDQ�EH�DQ\�
RI�WKH�IROORZLQJ��
�
� 81,;�FRPSXWHU�
� :LQGRZV�17�FRPSXWHU�
� :LQGRZV�IRU�:RUNJURXSV�

FRPSXWHU�ZLWK��UG�SDUW\�/3'�

� 1HWZRUN�DGDSWHU��VXFK�DV�DQ�+3�
-HW'LUHFW�GHYLFH�RU�/3'�FDSDEOH�
SULQWHUV�

�
7KLV�GLIIHUV�IURP�WKH�/35�
FRQILJXUDWLRQ�RI�WKH�+3�6WDQGDUG�
7&3�,3�3RUW��ZKLFK�FDQ�RQO\�GLUHFW�
SULQW�MREV�WR�/35�FDSDEOH�SULQWHUV��
�
)RU�SULQWLQJ�WR�+3�-HW'LUHFW�GHYLFHV�
GLUHFWO\��WKH�SULQW�VHUYHU�QDPH�LV�WKH�
+3�-HW'LUHFW�GHYLFH�LWVHOI���,W�FDQ�EH�
HQWHUHG�DV�HLWKHU�DQ�,3�DGGUHVV�RU�D�
KRVWQDPH���
�
7KH�/35�VWDQGDUG�LV�SXEOLVKHG�DV�5)&�
������DQG�:LQGRZV�17�VXSSRUWV�
7&3�,3�SULQWLQJ�DV�GRFXPHQWHG�LQ�
5)&��������+RZHYHU��:LQGRZV�17�����
KDV�DGGHG�HQKDQFHPHQWV�WR�VXSSRUW�
WKH�PRVW�SRSXODU�DQG�UHTXHVWHG�
RSWLRQV��2QH�VXFK�HQKDQFHPHQW�LV�
LQFUHDVLQJ�WKH�SRVVLEOH�VRXUFH�SRUWV�
WKDW�/35�3RUW�FDQ�XVH���
�
:LQGRZV�17�����XVHV�D�VRXUFH�SRUW�
QXPEHU�EHWZHHQ�����DQG�������DQG�D�
GHVWLQDWLRQ�SRUW�QXPEHU�RI�����ZKHQ�
VHQGLQJ�SULQW�MREV�WR�SULQWHUV�
FRQILJXUHG�IRU�/35�3RUW��
�
'HYLFH�6WDWXV�
/35�GRHV�QRW�DOORZ�WKH�SDVVLQJ�RI�
GHWDLOHG�HUURU�VWDWXV�LQIRUPDWLRQ�EDFN�
WR�WKH�KRVW���5DWKHU��ZKHQ�VRPHWKLQJ�
JRHV�ZURQJ�RQ�WKH�SULQWHU��VXFK�DV�
EHLQJ�RXW�RI�WRQHU�RU�KDYLQJ�D�SDSHU�
MDP��/35�ZRXOG�UHSRUW�D�VLQJOH�
JHQHULF�HUURU�FRQGLWLRQ��
�
3ULQWHU�'ULYHU�&RPSDWLELOLW\�
6RPH�IHDWXUHV�RI�QHZHU�SULQWHU�
GULYHUV��VXFK�DV�WKH�8SGDWH�1RZ�
EXWWRQ�RQ�WKH�+3�/DVHU-HW������RU�
������ZLOO�QRW�IXQFWLRQ�ZLWK�/35�3RUW���

7KHVH�IHDWXUHV�UHO\�VROHO\�RQ�WKH�
DUFKLWHFWXUH�RI�+3�-HW$GPLQ�DQG�+3�
-HW'LUHFW�3RUW��
�
+3�-HW'LUHFW�&RQILJXUDWLRQ�
7R�SULQW�WKURXJK�/35�3RUW��WKH�+3�
-HW'LUHFW�GHYLFH�PXVW�EH�FRQILJXUHG�
ZLWK�YDOLG�7&3�,3�SDUDPHWHUV���,I�WKH�
+3�-HW'LUHFW�GHYLFH�LV�XQFRQILJXUHG��
WKH�,3�DGGUHVV�FDQQRW�EH�FRQILJXUHG�
ZKLOH�FUHDWLQJ�WKH�/35�3RUW�IRU�WKDW�
GHYLFH��
�
,I�WKH�,3�DGGUHVV�FKDQJHV�RQ�D�SULQWHU�
FRQILJXUHG�IRU�/35�3RUW��VXFK�DV�LQ�D�
'+&3�HQYLURQPHQW���WKH�VSRROHU�
VHUYLFH�PXVW�EH�VWRSSHG�DQG�UHVWDUWHG�
LQ�RUGHU�IRU�HQXPHUDWLRQ�RI�WKH�SRUW�
WR�RFFXU���7KLV�PHDQV�WKDW�SULQW�MREV�
VHQW�WR�DQ�/35�3RUW�FRQILJXUHG�SULQWHU�
ZKHUH�WKH�,3�DGGUHVV�KDV�FKDQJHG�ZLOO�
KDQJ�XQWLO�WKH�VSRROHU�VHUYLFH�LV�
VWRSSHG�DQG�UHVWDUWHG��
�
3HUIRUPDQFH�
/35�3RUW�LV�FRQWDLQHG�HQWLUHO\�ZLWKLQ�
WKH�:LQGRZV�17�����RSHUDWLQJ�V\VWHP�
ZLWK�QR�WKLUG�SDUW\�ILOHV�EHLQJ�
UHTXLUHG���7KH�OLPLWHG�VWDWXV�
LQIRUPDWLRQ�DQG�VPDOO�IRRWSULQW�RI�
/35�3RUW�PDNH�LW�D�YHU\�HIILFLHQW�SRUW�
PRQLWRU��
�
+3�LV�QRW�DZDUH�RI�D�OLPLWDWLRQ�WR�WKH�
QXPEHU�RI�/35�3RUWV�WKDW�FDQ�EH�
FUHDWHG�RQ�D�VLQJOH�VHUYHU���
�
+HZOHWW�3DFNDUG�1HWZRUN�
3RUW�
�

+HZOHWW�3DFNDUG�1HWZRUN�3RUW�LV�D�
SRUW�PRQLWRU�WKDW�0LFURVRIW�SURYLGHV�
ZLWK�:LQGRZV�17������
�
+HZOHWW�3DFNDUG�1HWZRUN�3RUW�

)LJXUH���



 
 
 
 
 
 
 
 

 

+3�� � :LQGRZV�17�3RUW�0RQLWRUV� -HW'LUHFW 

EHFRPHV�HQDEOHG�ZKHQ�WKH�'/&�
SURWRFRO�LV�HQDEOHG�XQGHU�:LQGRZV�
17������
�
2QFH�+HZOHWW�3DFNDUG�1HWZRUN�3RUW�LV�
HQDEOHG��SRUWV�FDQ�EH�FUHDWHG�WR�
SULQWHUV�E\�VHOHFWLQJ�$GG�3RUW�ZKLOH�
XVLQJ�WKH�0LFURVRIW�$GG�3ULQWHU�
:L]DUG��RU�E\�FKDQJLQJ�SRUWV�WKURXJK�
D�3ULQWHU�3URSHUWLHV�SDJH��
�
3URWRFROV�
+HZOHWW�3DFNDUG�1HWZRUN�3RUW�XVHV�
WKH�'/&�SURWRFRO�WR�SULQW�WR�+3�
-HW'LUHFW�FRQQHFWHG�SULQWHUV��
�
7KH�'/&�SURWRFRO�LV�EULGJHDEOH��EXW�
QRW�URXWDEOH��7KLV�PHDQV�WKDW�LI�D�
:LQGRZV�17�SULQW�VHUYHU�LV�RQ�RQH�
SK\VLFDO�VXEQHW��DQG�WKH�+3�-HW'LUHFW�
FRQQHFWHG�SULQWHU�LV�RQ�DQRWKHU�
SK\VLFDO�VXEQHW��WKH�VHUYHU�FDQQRW�
VHQG�MREV�WR�WKH�SULQWHU�LI�WKH�VXEQHWV�
DUH�VHSDUDWHG�E\�D�URXWHU���,I�WKH�
SULQWHU�DQG�VHUYHU�VXEQHWV�DUH�MRLQHG�
E\�D�EULGJH��WKH�VHUYHU�FDQ�WKHQ�VHQG�
SULQW�MREV�WR�WKH�SULQWHU��
�
-RE�%DVHG�YV��&RQWLQXRXV�
+HZOHWW�3DFNDUG�1HWZRUN�3RUWV�FDQ�
EH�FRQILJXUHG�DV�HLWKHU�MRE�EDVHG�RU�
FRQWLQXRXV��7KLV�VHWWLQJ�DIIHFWV�DOO�
SRUWV�DW�RQFH���
�
:LWK�D�MRE�EDVHG�FRQQHFWLRQ��D�SULQW�
VHUYHU�FRQQHFWV�WR�WKH�+3�-HW'LUHFW�
GHYLFH��VHQGV�D�SULQW�MRE��DQG�
GLVFRQQHFWV�ZKHQ�WKH�MRE�LV�ILQLVKHG�
SULQWLQJ��7KLV�HQDEOHV�RWKHU�SULQW�
VHUYHUV�WR�FRQQHFW�DQG�SULQW���
�
:LWK�D�FRQWLQXRXV�FRQQHFWLRQ��D�SULQW�
VHUYHU�FRQQHFWV�WR�WKH�+3�-HW'LUHFW�
GHYLFH�DQG�PDLQWDLQV�WKH�FRQQHFWLRQ�
XQWLO�HLWKHU�WKH�SULQW�VHUYHU�RU�+3�
-HW'LUHFW�GHYLFH�LV�UHERRWHG��
SUHYHQWLQJ�RWKHU�VHUYHUV�IURP�
FRQQHFWLQJ���
�
-RE�EDVHG�ZRXOG�EH�UHFRPPHQGHG�LQ�
PRVW�FDVHV�WR�PLQLPL]H�VFHQDULRV�
ZKHUH�WKH�SULQWHU�LV�PRQRSROL]HG�E\�D�
VLQJOH�FRQQHFWLRQ��
�
�

'HYLFH�6WDWXV�
+HZOHWW�3DFNDUG�1HWZRUN�3RUW�
VXSSRUWV�EL�GLUHFWLRQDO�
FRPPXQLFDWLRQV��DQG�FDQ�SURYLGH�
VWDWXV�LQIRUPDWLRQ�DERXW�D�SULQWHU�
WKURXJK�WKH�GDWD�VWUHDP�RI�WKH�SULQW�
MRE�LWVHOI���$�IHDWXUH�FDOOHG��$GYDQFHG�
-RE�6WDWXV��PXVW�EH�HQDEOHG�RQ�WKH�
+HZOHWW�3DFNDUG�1HWZRUN�3RUW�WR�
VXSSRUW�WKLV�IHDWXUH��
�
3ULQWHU�'ULYHU�&RPSDWLELOLW\�
6RPH�IHDWXUHV�RI�QHZHU�SULQWHU�
GULYHUV��VXFK�DV�WKH�8SGDWH�1RZ�
EXWWRQ�RQ�WKH�+3�/DVHU-HW������RU�
������ZLOO�QRW�IXQFWLRQ�ZLWK�+HZOHWW�
3DFNDUG�1HWZRUN�3RUW���7KHVH�IHDWXUHV�
UHO\�VROHO\�RQ�WKH�DUFKLWHFWXUH�RI�+3�
-HW$GPLQ�DQG�+3�-HW'LUHFW�3RUW��
�
+3�-HW'LUHFW�'HYLFH�&KDQJH�
+HZOHWW�3DFNDUG�1HWZRUN�3RUW�XVHV�
WKH�0$&�DGGUHVV�RI�WKH�+3�-HW'LUHFW�
GHYLFH�ZKHQ�FUHDWLQJ�D�SRUW���3ULQW�
MREV�VHQW�WR�D�+HZOHWW�3DFNDUG�
1HWZRUN�3RUW�FRQILJXUHG�SULQWHU�
ZKHUH�WKH�+3�-HW'LUHFW�GHYLFH�KDV�
FKDQJHG�ZLOO�KDQJ�XQWLO�WKH�SRUW�LV�
UHFUHDWHG�ZLWK�WKH�0$&�DGGUHVV�RI�WKH�
QHZ�GHYLFH��
�
3HUIRUPDQFH��
+HZOHWW�3DFNDUG�1HWZRUN�3RUW�LV�
FRQWDLQHG�HQWLUHO\�ZLWKLQ�WKH�
RSHUDWLQJ�V\VWHP�ZLWK�QR�WKLUG�SDUW\�
ILOHV�EHLQJ�UHTXLUHG���$OVR��LW�LV�YHU\�
HDV\�WR�LQVWDOO�D�SULQWHU�XVLQJ�+HZOHWW�
3DFNDUG�1HWZRUN�3RUW�VLQFH�QR�
FRQILJXUDWLRQ�RI�WKH�+3�-HW'LUHFW�
GHYLFH�LV�UHTXLUHG���7KH�VPDOO�
IRRWSULQW�DQG�HDVH�RI�VHWXS�RI�
+HZOHWW�3DFNDUG�1HWZRUN�3RUW�PDNH�LW�
D�YHU\�HIILFLHQW�SRUW�PRQLWRU��
�
+3�LV�QRW�DZDUH�RI�D�OLPLWDWLRQ�WR�WKH�
QXPEHU�RI�+HZOHWW�3DFNDUG�1HWZRUN�
3RUWV�WKDW�FDQ�EH�FUHDWHG�RQ�RQH�
VHUYHU��
�
6XPPDU\�
�

3RUW�PRQLWRUV�DUH�UHVSRQVLEOH�IRU�WKH�
FRPPXQLFDWLRQ�EHWZHHQ�WKH�VSRROHU�
DQG�WKH�SULQWHU���:KHQ�SULQWLQJ�WR�+3�
-HW'LUHFW�FRQQHFWHG�SULQWHUV��WKHUH�

DUH�YDULRXV�SRUW�PRQLWRUV�LQ�:LQGRZV�
17�����IURP�ZKLFK�WR�FKRRVH���
.QRZLQJ�WKH�DGYDQWDJHV�RI�HDFK�SRUW�
PRQLWRU�ZLOO�PDNH�WKH�GHFLVLRQ�RI�
FKRRVLQJ�D�SRUW�PRQLWRU�PXFK�HDVLHU���
$�PDWUL[�KDV�EHHQ�SURYLGHG��VHH�
)LJXUH����WR�KHOS�TXLFNO\�FRPSDUH�RQH�
SRUW�PRQLWRU�WR�DQRWKHU��
�
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