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7ZR�PDMRU� IUHTXHQF\� KRSSLQJ� UDGLR� WHFKQRORJLHV�� %OXHWRRWK� DQG� ������� )+�� KDYH
HPHUJHG� WR� SURYLGH� ZLUHOHVV� /$1� RU� 3$1� �/RFDO� RU� 3HUVRQDO� $UHD� 1HWZRUN�
FRQQHFWLYLW\�� (YHQ� WKRXJK� ERWK� DUH� IUHTXHQF\� KRSSLQJ� UDGLRV� WKH\� DUH� GLIIHUHQW� LQ
PDQ\�DVSHFWV�

,Q�%OXHWRRWK�IUHTXHQF\�KRSV�DV�ZHOO�DV�SDFNHW�WUDQVPLVVLRQV�DUH�DOLJQHG�WR�WLPH�VORWV�
ZKHUH�D�SDFNHW�FDQ�EH�RQH�XS�WR�ILYH�VORWV�LQ�OHQJWK��7KHUH�LV�QR�IUHTXHQF\�KRS�GXULQJ
D�SDFNHW�WUDQVPLVVLRQ��,Q�%OXHWRRWK�WKH�QRGHV�PDLQWDLQ�D�FRPPRQ�FKDQQHO�E\�IRUPLQJ
D�SLFRQHW��,Q�HDFK�SLFRQHW�WKHUH�LV�RQH�PDVWHU�DQG�XS�WR�VHYHQ�VODYH�QRGHV��(YHU\�XQLW
LQ� WKH�SLFRQHW�XVHV� WKH�PDVWHU� DGGUHVV� DQG�FORFN� WR� VHOHFW� WKH�DSSURSULDWH� IUHTXHQF\
XVHG�LQ�WKH�FRUUHVSRQGLQJ�VORW��%HWZHHQ�QRGHV�WZR� W\SHV�RI� OLQN�KDYH�EHHQ�GHILQHG�
WKH� V\QFKURQRXV� FRQQHFWLRQ�RULHQWHG� �6&2�� OLQN� W\SLFDOO\� IRU� YRLFH� WUDIILF� DQG� WKH
DV\QFKURQRXV�FRQQHFWLRQOHVV� �$&/�� OLQN� W\SLFDOO\� IRU�EXUVW\�GDWD� WUDQVPLVVLRQ��7KH
6&2�OLQNV�DUH�SUH�DOORFDWHG��ZKLOH�$&/�FRQQHFWLRQV�DUH�FRQWUROOHG�E\�WKH�PDVWHU�XQLW
XVLQJ�D�SROOLQJ�PHFKDQLVP��&RPPXQLFDWLRQ�LV�HQDEOHG�RQO\�EHWZHHQ�PDVWHU�DQG�VODYH
GHYLFHV�

7KH��������SURWRFRO�KDQGOHV�VHYHUDO�SK\VLFDO�OD\HUV��GLUHFW�VHTXHQFH�VSUHDG�VSHFWUXP�
LQIUDUHG� EHVLGHV� IUHTXHQF\� KRSSLQJ��� EXW� WKH�0$&� SURWRFRO� LV� WKH� VDPH�� ,Q� ������
HYHU\�QRGH�FDQ�FRPPXQLFDWH�ZLWK� WKH�RWKHUV�XVLQJ�D� UDQGRP�DFFHVV�PHWKRG� WR�VWDUW
GDWD� H[FKDQJH�� 7KLV� UDQGRP� DFFHVV�PHWKRG� LV� D� IRXU�ZD\� KDQGVKDNLQJ�PHFKDQLVP
FRQVLVWLQJ�RI�UHTXHVW�WR�VHQG��576���FOHDU�WR�VHQG��&76���GDWD�DQG�DFNQRZOHGJHPHQW
�$&.�� SDFNHW�� ,I� D� QRGH� ZDQWV� WR� VHQG� GDWD�� LW� ILUVW� VHQGV� D� 576� SDFNHW� WR� WKH
GHVWLQDWLRQ��7KH�GHVWLQDWLRQ�QRGH�DQVZHUV�ZLWK�D�&76�SDFNHW��$IWHU�D�VXFFHVVIXO�576�
&76�H[FKDQJH��WKH�VRXUFH�WUDQVPLWV�WKH�GDWD�SDFNHW�WR�WKH�GHVWLQDWLRQ�DQG�ZDLWV�IRU�DQ
DFNQRZOHGJHPHQW��$&.���,I�QR�$&.�UHFHLYHG�WKH�VRXUFH�UHWUDQVPLWV�WKH�SDFNHW��7KH
WUDQVPLVVLRQ� HQGV� LI� WKH� $&.� RI� WKH� ODVW� GDWD� SDFNHW� LV� UHFHLYHG�� 'XULQJ� SDFNHW
WUDQVPLVVLRQ�WKH�FDUULHU�IUHTXHQF\�PD\�FKDQJH��QRW�OLNH�LQ�%OXHWRRWK�

:H�LQYHVWLJDWHG�D�QHZ�SURWRFRO�WKDW�LV�GLIIHUHQW�IURP�ERWK�RI�WKH�SURWRFROV�DERYH��:H
XVH� WKH� SLFRQHW� FRQFHSW� IURP� WKH� %OXHWRRWK� DQG� WKH� UDQGRP� DFFHVV�0$&� IURP� WKH
��������$V�DQ�DGYDQWDJH��WKH�UDQGRP�DFFHVV�SURWRFRO�DUH�HDV\�WR�LPSOHPHQW�DQG�\HW�LW
SURYLGHV�RQ�GHPDQG�UHVRXUFH�DOORFDWLRQ��7KH��SRWHQWLDO�GLVDGYDQWDJHV�DUH�WKDW� LW�FDQ
QRW�KDQGOH�4R6��DQG� LQ�FDVH�RI�ELJ� ORDG� WKHUH� DUH�PDQ\�FROORVLRQV�ZKLFK�GHFUHDVHV
UDGLR�FKDQQHO�XWLOL]DWLRQ�

:H� KDYH� FUHDWHG� D� VLPXODWRU� SURWRW\SH� RI� WKLV� QHZ� SURWRFRO�� :H� DUH� FXUUHQWO\
LQYHVWLJDWLQJ� WKH� HIIHFWV�RI� H[WHUQDO� LQWHUIHUHQFH� DQG�KRZ� WKH�SDFNHW� VL]H� LQIOXHQFHV
WKH�WKURXJKSXW�


