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QRWH�WKDW�+LUHV�6FUHHQV�DUH�GLVSOD\HG�EURDGHU�WKDQ�RQ�UHDO�6SHFWUXP��GXH�WR�WKH�ODFN�RI�IUHH�VSDFH�LQ�WKH�ZLQGRZ��
7DE�&RQWUROV��7KLV�LV�WKH�PDLQ�FRQWURO�DUHD�ZKHUH�\RX�FDQ�UHFDOO�PDQ\�RWKHU�RSWLRQV��GHVFULEHG�HDUOLHU��DQG�ODWHU��
3&�SLFWXUH�VFUROO�FRQWUROV��7KHVH�DUURZ�DOORZV�\RX�WKH�SUHFLVH�SRVLWLRQ�RI�FRQYHUVLRQ�DUHD��3OHDVH�QRWH�WKDW�WKH�
OHIW�ULJKW�PRXVH�EXWWRQV�KDYH�GLIIHUHQW�IXQFWLRQV�KHUH��,I�\RX�SUHVV�OHIW�PRXVH�EXWWRQ�RYHU�³��SL[´�DUURZ�WR�WKH�ULJKW��
WKH�SLFWXUH�VFUROOV��LI�SRVVLEOH��RQH�SL[HO�WR�WKH�ULJKW��XQWLO�\RX�UHOHDVH�DQG�SUHVV�WKH�OHIW�EXWWRQ�DJDLQ��ZKLOH�ULJKW�
PRXVH�EXWWRQ�GRHV�QRW�ZDLW�XQWLO�WKH�EXWWRQ�LV�UHOHDVHG��VR�LW�SURGXFHV�FRQWLQXRXV�VFUROOLQJ��7KH�³(QG´�DUURZV�VFUROO�
WR�WKH�ODVW�DYDLODEOH�SL[HOV�RI�D�SLFWXUH��RU�DOWHUQDWLYHO\�����ULJKW�OHIW�RU�����SL[HOV�XS�GRZQ��7KLV�KDV�EHHQ�
PDLQWDLQHG�LQ�+LUHV�PRGH�WRR��
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IRU�FRQYHUWLQJ�ELJJHU�SLFWXUHV��H�J��3DQRUDPD��IRU�VFUROOHG�DUHDV��
&RQYHUVLRQ�7LPH��8VHG�ZKLOH�GHYHORSPHQW�WLPH�WR�RSWLPLVH�VRPH�URXWLQHV��EXW�QRZ�D�QLFH�LQIR�IRU�\RX��WKH�XVHU��
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%03�6&5�3UR�ZLOO�EH�PD\EH�IDVWHU�GXH�WR�RSWLPLVHG�FRPSLOHU��
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/RDG�	�6DYH��$OORZV�\RX�WR�ORDG�RWKHU�SLFWXUH�RU�VDYH�WKH�FXUUHQW�ZLWK�VDYH�RSWLRQV�WDNHQ�IURP�WKH�³237,216´�WDE��
2WKHU�2SWLRQV��³&RQYHUW´�FRQYHUWV�WKH�SLFWXUH�WR�=;�6SHFWUXP�IRUPDW�XVLQJ�DOO�WKH�VHW�RSWLRQV�DQG�FRQWUROV��1RWH��,Q�
WKH�FRQWURO�VHFWLRQ�WKHUH�LV�QR�$XWR�FRQYHUW�DQ\PRUH��EXW�\RX�FDQ�SUHVV�WKH�ULJKW�PRXVH�EXWWRQ�IRU�LQVWDQW�
FRQYHUVLRQ���³5HVWRUH�YDOXHV´�VHWV�DOO�FRQWUROV�EDFN��³(GLW�SLF´�VWDUWV�WKH�QHZ�DQG�PRUH�SRZHUIXO�VFUHHQ�HGLWRU�WKDW�
DOORZ�\RX�WR�FRUUHFW�DOO�WKH�DWWULEXWH�RYHUIORZV�DQG�UHWRXFK�WKH�=;�SLFWXUHV�XVLQJ�3&�SLFWXUH�LQ�OLJKW�WDEOH�
WUDQVSDUHQF\�PRGH��
)LOH�1DPH��'LVSOD\V�WKH�QDPH�RI�FXUUHQWO\�ORDGHG�3&�ELWPDS��
³%XV\´�WDE��7KH�HDUOLHU�YHUVLRQV�KDV�LW��VR�ZK\�QRW�WKH�QHZ�YHUVLRQ�WRR"�7KLV�OLWWOH�DUHD�VKRZV�\RX�ZKHQ�WKH�
FRPSXWHU�LV�FXUUHQWO\�EXV\�E\�FRPSXWLQJ�VRPHWKLQJ��
�
7KH�PRGHV��

6&5�PRGHV��
%�:�6ROLG��7KH�VR�FDOOHG�OLQH�DUW�SLFWXUH��RQO\�VROLG�ZKLWH�RU�EODFN�DUH�JHQHUDWHG��*RRG�IRU�VSULWHV��
%�:�51'�GLWKHU��5DQGRPO\�GLWKHUHG�LPDJH��QR�JRRG�LPDJH�TXDOLW\��EXW�SUHYHQWV�ODWHU�FRPSUHVVLRQ��
%�:�2UG��'LWKHU��2UGHUHG�GLWKHU�PRGH��LGHDO�IRU�FRPSUHVVLRQ��
%�:�(UU��'LII��(UURU�GLIIXVLRQ�ZLWK���GLIIHUHQW�IRUPXODV�IRU�FKRRVH��%HVW�%�:�UHVXOWV��EDG�FRPSUHVVLRQ��
%�:�&OXVWHU�DUW��,QVSLUHG�IURP�PDJD]LQH�SLFWXUHV��ORRNV�D�ELW�VWUDQJH�EHFDXVH�QRW�PXFK�GHWDLOV��
&RORXU�6RODUL]HG��3LFWXUH�LV�UHGXFHG�WR�6SHFWUXP�FRORXUV��PD[LPXP�FRQWUDVW���QR�VKDGLQJ�LV�GRQH��
&RORXU�2UG'LWK��2UGHUHG�'LWKHU�LV�SHUIRUPHG��$W�DFWXDO�WLPH��VRPH�RI�WKH�EHVW�UHVXOWV��
&RORXU�7ULWRQH����/HYHO�RUGHUHG�GLWKHU�IRU�FRORXUV��([FHOOHQW�UHVXOWV�IRU�FDUWRRQV�SRVVLEOH��
%�:�WULWRQH��VDPH�DV�&RORXU�7ULWRQH��EXW�QR�FRORXUV��DQ\ZD\�H[FHOOHQW�UHVXOWV�DQG�JRRG�FRPSUHVVLRQ��
0/7�PRGHV��
&RORXU�VRODUL]HG��/LNH�6&5�PRGH��EXW�ORRNV�EHWWHU�GXH�WR�KLJKHU�DWWULEXWH�UHVROXWLRQ��
&RO��2UG'LWK��/LNH�6&5�PRGH��EXW�ORRNV�EHWWHU�GXH�WR�KLJKHU�DWWULEXWH�UHVROXWLRQ��
*UH\�79�6RODUL]HG��7KH�5*%�YDOXHV�DUH�WKUHDWHQ�OLNH�IRU�JUH\VFDOH�FRQYHUVLRQ��ORRNV�JUHDW�RQ�%�:�79��
*UH\�79�2UG'LWK��/LNH�79�6RODUL]HG��EXW�RUGHUHG�GLWKHU�LV�SHUIRUPHG�WR�LQFUHDVH�WKH�JUH\VFDOH�UDQJH��
*UH\�79�(UU'LII��6DPH�DV�2UGHUHG�GLWKHU��EXW�ZLWK�HUURU�GLIIXVLRQ��
6RODUL]HG�&RO��/RZUHV��3LFWXUH�LV�UHQGHUHG�DW���[����SL[HO��%DFNJURXQG�VWD\V�VDPH��
6RODUL]HG�*UH\�/RZUHV��6DPH�DV�FRORXU�ORZUHV��EXW�LQ�JUH\VFDOH��
/RZUHV�0RGHV��
$WU�&RO���[����3LFWXUH�LV�UHQGHUHG�WR�WKLV�UHVROXWLRQ�DQG�WDNHV�����E\WHV��EDFNJURXQG�VWD\V�VDPH��
$WU�&RO���[����6DPH�DV�DERYH��



$WU�*UH\���[����6DPH�DV�DERYH��JUH\VFDOH��
$WU�*UH\���[����6DPH�DV�DERYH��
&KXQNV�JUH\���[���������%\WHV�ZLWK�QHZ�HQFRGLQJ�FRQWUROV��WR�PDNH�LW�FRPSDWLEOH�ZLWK�DQ\�SOD\HU��
,)/,�&RORXU���[���������%\WHV�RI�DWWULEXWH�GDWD�
,)/,�JUH\���[����6DPH�DV�DERYH��JUH\VFDOH��
6SHFLDO�0RGHV��
*UH\�ODFHG�WULWRQH��7ZR�SLFWXUHV�IRU�,QWHUODFH�PRGH�RU�3HQWDJRQ�*LJDVFUHHQ��IOLFNHU�UHGXFWLRQ���
*UH\�ODFHG�RUGHUHG��6DPH�DV�DERYH�EXW�PRUH�VKDGHV�RI�JUH\�FDQ�EH�VLPXODWHG��
*UH\�/DFHG�HUURU�GLIIXVLRQ��6DPH�DV�DERYH��EXW�EHWWHU�TXDOLW\��
&RO��2UG'LWK�0XOWLFKURPH�5*%�����6FUHHQV��HDFK�RI�WKHP�FRQWDLQV�UHG��JUHHQ�RU�EOXH�FRPSRQHQWV��
&RO��(UU'LII�0XOWLFKURPH�5*%���6DPH�DV�DERYH��EXW�ZLWK�HUURU�GLIIXVLRQ��
*UH\�7LPH[�+LUHV�RUGHUHG��2UGHUHG�'LWKHU�����[����6&5��
*UH\�7LPH[�HUURU�GLIIXVLRQ��(UURU�GLIIXVLRQ�����[����6&5��
*UH\�7LPH[�+LUHV��%�:�+LUHV����[����6&5�LPDJH�
+LUHV�,)/,�0RGHV��/LNH�0XOWLWHFK��EXW�YLHZDEOH�RQ�DQ\�6SHFWUXP�������[��$WWULEXWH�FHOOV�������%\WHV��
�

&RQWUROV��
7KLV�SDQHO�GHSHQGV�RQ�WKH�VHOHFWHG�FRQYHUVLRQ�PRGH��LW�FDQ�VKRZ�JUH\VFDOH�FRQWUROV�RU�FRORXU�FRQWUROV�IRU�5*%�
YDOXHV��FRQWUDVW��GLWKHULQJ�PRGHV��%ULJKW�FRQYHUVLRQ�FRQWUROV�DQG�DQ\WKLQJ�RWKHU�UHODWHG�WR�FRQYHUVLRQ�LWVHOI��
5*%�%U�FRQWUROV�&RQWUDVW�FRQWUROV�� 3UHVV�WKLV�WR�FRS\�DFWXDO�YDOXH�WR�DOO� � 2UGHUHG�GLWKHU�
OHYHOV� �
�

��
%ULJKW�PRGH�VHOHFWLRQ�� ,QWHQVLW\�GLVSOD\HU� $OO�5*%�9DOXHV�WRJHWKHU�VOLGHU� 1XPHULF�YDOXHV�'LVSOD\�
�
5*%�%U�&RQWUROV��2U�%ULJKWQHVV�FRQWURO���7KHVH�FRQWUROOHUV�DUH�XQOLNH�WKH�ROG�RQHV�WKDW�FDQ�EH�IRXQG�LQ�SUHYLRXV�
%�6�YHUVLRQV��7KH�GLUHFWLRQ�KDV�FKDQJHG��QRZ�ELJJHU�YDOXHV�PHDQV�EULJKWHU�SLFWXUH��DQG�ORZHU�YDOXHV�GDUNHU�SLFWXUH��
7KH�ZD\�RI�FRQWUROOLQJ�WKHP�KDV�DOVR�FKDQJHG�D�ELW��<RX�FDQ�XVH�LW�LQ�WKH�ROG�ZD\��RU�KROGLQJ�WKH�OHIW�PRXVH�EXWWRQ�
SUHVVHG��GUDJ�WR�WKH�QHZ�SRVLWLRQ��WKHQ�\RX�FDQ�UHOHDVH�WKH�PRXVH�EXWWRQ��7KH�FRQYHUVLRQ�GRHV�QRW�VWDUW�QRZ��H[FHSW�
LI�\RX�SUHVV�ULJKW�PRXVH�EXWWRQ�DIWHU�WKLV��8VH�WKLV�FRQWUROV�WR�DGMXVW�WKH�EDODQFH�RI�FRORXUV�LQ�WKH�SLFWXUH��<RX�FDQ�
XVH�WKH�³$OO�YDOXHV´�FRQWURO�WR�SXOO�DOO�5*%�YDOXHV�WRJHWKHU��6RPHWLPHV�\RX�FDQ�VHH�GXDO�VOLGHUV�IRU�HDFK�5*%�RU�
%ULJKWQHVV�YDOXHV��WKH\�DUH�XVHG�WR�GHILQH�WKH�PLQLPXP�PD[LPXP�FRQYHUVLRQ�UDQJH��RU�WZR�GLIIHUHQW�VWDWH�RI�
SLFWXUHV��
&RQWUDVW�&RQWUROV��7KLV�FDQ�EH�XVHG�WR�UHGXFH�WKH�UDQJH�RI�FRQYHUWHG�FRORXUV��6RPH�VHWWLQJV�LPSURYHV�WKH�SLFWXUH�
TXDOLW\��HVSHFLDOO\�ZLWK�RUGHUHG�GLWKHU�FRQYHUVLRQ��2QO\���OHYHOV�DYDLODEOH��,I�\RX�ZDQW�WR�VHH�WKH�GLIIHUHQFHV�RI�
FRQWUDVW�VHWWLQJV��ORRN�EHORZ��



�
%�:�RUGHUHG�GLWKHU�&RQWUDVW�OHYHOV�IURP���WR���

��
&RORXU�RUGHUHG�GLWKHU�FRQWUDVW�OHYHOV�IURP���WR���

���
�
2UGHUHG�'LWKHU�/HYHOV��2UGHUHG�'LWKHU�FDQ�EH�VHW�WR�XVH�D��[�����OHYHOV����[������OHYHOV��RU��[������OHYHOV��
FRQYHUVLRQ�PDWUL[��%\�GHIDXOW�LW�LV�VHW�WR��[���
�
%�:�RUGHUHG�GLWKHU�OHYHOV����������
�

��
�
%ULJKW�PRGH�VHOHFWLRQ��7KHUH�DUH�WKUHH�PRGHV��1R�EULJKW��WKH�ROG�EULJKW�PRGH�����[���[���[��VDPSOLQJ��DQG�WKH�QHZ�
EULJKW�PRGH����,QWHOOLJHQW��[���[���[��VDPSOLQJ���,�UHFRPPHQG�\RX�WR�XVH�QR�EULJKW�RU�%ULJKW�PRGH����)RU�
*UH\VFDOH�0XOWLWHFK�VRODUL]HG�PRGHV�RU�$WWULEXWH�JUH\VFDOH�PRGH�\RX�FDQ�VHOHFW�KHUH�LI�\RX�ZDQW�WR�XVH�WKH�%ULJKW�
ELW��ZKLFK�FDQ�LPSURYH�SLFWXUH�TXDOLW\���
�
&RORXU�VRODUL]HG�PRGH�ZLWK�EULJKW�VHOHFWLRQ�������
�

��
�
&RQWUDVW�PRGH��,Q�0XOWLWHFK�JUH\VFDOH�PRGH�WKLV�LV�XVHG�WR�GHILQH�WKH�YDOXHV�RI�LQN��6RPH�PHWKRGV�DUH�EHWWHU�WKDQ�
RWKHU��0D[�&RQWUDVW�LV�UHFRPPHQGHG��



'LWKHULQJ�PHWKRG��<RX�FDQ�VHW�KHUH�WKH�HUURU�GLIIXVLRQ�PHWKRG����0HWKRGV�DUH�DYDLODEOH��DOO�RI�WKHP�UHVXOWV�D�VOLJKWO\�
GLIIHUHQW�SLFWXUH�DQG�FRQYHUVLRQ�WLPH��ZKLFK�GHSHQGV�RQ�WKH�FRPSOH[LW\�RI�XVHG�IRUPXOD��ZKLFK�LV�LPSURYHG�VLQFH�
%�6��
'LWKHULQJ�PRGH��1RUPDO�PHDQV��LW�LV�OLNH�LQ�3KRWRVKRS��DQG�%RRVW�%ULJKWQHVV�WULHV�PR�PDNH�EULJKWHU�LPDJH�ZLWK�
PRUH�FRQWUDVW��
&OXVWHULQJ�0HWKRG��VHOHFWLRQ�RI�GLIIHUHQW�PDWUL[HV�IRU�FOXVWHULQJ�LPDJHV��
�
&OXVWHU�%LJ�'RW�VPDOO�GRW�WLOWHG�
�

��
�
*UH\�&RPSRQHQWV��/HWV�\RX�VHOHFW�ZKLFK�5*%�FRPSRQHQWV�ZLOO�EH�XVHG�IRU�5*%�WR�JUH\VFDOH�FRQYHUVLRQ��DQ\�
FRPELQDWLRQ�FDQ�EH�IUHHO\�VHOHFWHG��7KH�VHOHFWHG�FRPSRQHQWV�ZLOO�WKHQ�EH�ERRVWHG�WR�LPSURYH�WKH�TXDOLW\��7KH�
SUHIHUHQFH�LV�WKDW�DOO�5*%�FRPSRQHQWV�DUH�VHOHFWHG�E\�GHIDXOW��
�
$UHD�2SWLRQV��
7KLV�PHQX�LV�IRU�VHOHFWLQJ�D�SLFWXUH�DUHD�WKDW�ZLOO�EH�FRQYHUWHG��<RX�PXVW�FOLFN�RQ�$5($�(1$%/('�WR�DFWLYDWH�LW��
RU�QR�HIIHFW�ZLOO�RFFXU��7KH�VL]H�RI�DUHD�FDQ�EH�FKDQJHG�RQO\�LQ���SL[HO�ERXQGDULHV��WKH�VL]H�LQIR�LV�GLVSOD\HG�LQ�
&KDUDFWHUV���[��SL[HO���
�
�
�
$UHD�SUHYLHZ� %RUGHU�FRQWURO�DUURZV� �
�

��
1XPHULF�DUHD�GLVSOD\� � (QDEOLQJ�RI�DUHD�XVH��



�
�
2SWLRQV�7DE��
�
6DYH�RSWLRQV� $WWULEXWH�HQFRGLQJ�RUGHU��&RORU�'UDZ�FRQYHUWHU�
�

��
6DYH�1DPH�UHQDPHU���,Q�WDS�QDPH�UHQDPHU����-3*�VDYH�TXDOLW\�
�
2SWLRQV�DUH�GHSHQGLQJ�RQ�VHOHFWHG�FRQYHUVLRQ�PRGH��,I�\RX�VHOHFW�0/7�KLUHV��\RX�FDQ�VHH�WKH�&RORU'UDZ�VSHFLDO�
H[SRUWHU�DQG�FRORXU�HQFRGLQJ��:LWK�&KXQNV�\RX�ZLOO�JHW�FKXQN�HQFRGLQJ�SDUDPHWHUV��-SJ�TXDOLW\�LV�WKH�TXDOLW\�VHWXS�
IRU�VDYLQJ�6SHFWUXP�LPDJHV�DV�-SJ�����LV�WKH�ZRUVW������WKH�EHVW�TXDOLW\��
�
&RPSUHVVLRQ��
�����������������
�
,Q�$9,�FRQYHUVLRQ�PRGH��FRPSUHVVLRQ�GHWHUPLQHV�WKH�GHOWD�FRPSUHVVLRQ�RSWLRQV��'HOWD�FRPSUHVVLRQ�LV�D�
FRPSUHVVLRQ�PHWKRG�XVHG�HVSHFLDOO\�IRU�DQLPDWLRQV��0\�YHUVLRQ�VDYHV�WKH�FKDQJHV�IURP�SUHYLRXV�LPDJH�LQ�WKLV�
IRUPDW����%\WH��GHWHUPLQHV�KRZ�PXFK�E\WHV�WR�VNLS�EHFDXVH�WKH\�DUH�HTXDO�WR�SUHYLRXV�LPDJH�����%\WH��GHWHUPLQHV�
KRZ�PDQ\�FKDQJHG�E\WHV�ZLOO�IROORZ���[�%\WH��WKH�FKDQJHG�E\WHV���DQG�DJDLQ�IURP�WKH�EHJLQQLQJ«�
�
'HOWD�RSWLRQV��

• 1R�GHOWD�FRPSUHVVLRQ��7$3�RU�5DZ�VWUHDP�ZLOO�QRW�EH�FRPSUHVVHG�ZLWK�GHOWD�
• 3URJUHVVLYH�IUDPHV��7KLV�LV�WKH�VWDQGDUG�RSWLRQ�IRU�6SHFWUXP����ZLWK�RQH�YLGHR�5$0�RU�IUDPHV�ZLWKRXW�

$WWULEXWHV��,W�LV�WKH�VDPH�DV�LQ�%�6��,I�\RX�XVH�WKLV�2SWLRQ�ZLWK�FRORXU�LPDJHV��WKH�DWWULEXWH�VTXDUHV�ZLOOO�
IOLFNHU��

• ,QWHUOHDYHG�IUDPHV��)RU�6SHFWUXP�ZLWK����.��WZR�YLGHR�5$0�V�DQG�FRORXU�DWWULEXWHV��(DFK�IUDPH�LV�
HQFRGHG�QRW�IURP�WKH�ODVW�UHIHUHQFH�IUDPH��EXW�IURP�RQH�IUDPH�HDUOLHU��6R�\RX�FDQ�GHFRPSUHVV�HDFK�IUDPH�
WR�DOWHUQDWLQJ�YLGHR�5$0�V��DQG�WKHUH�ZLOO�EH�QR�PRUH�IOLFNHULQJ�DWWULEXWHV��

�
'HOWD�3DUHQW�3ULP��6HFRQG���

• 7KH�UHIHUHQFH�LPDJHV�IRU�'HOWD�FRPSUHVVLRQ��\RX�GRQ�W�QHHG�WR�XVH�WKHP��EXW�WKHQ�WKH�ILUVW�LPDJH�LV�
FRPSUHVVHG�WR�PRUH�E\WHV��<RX�FDQ�VHOHFW�RQH��6&5�0/7�«���SULPDU\��IRU�SURJUHVVLYH�FRPSUHVVLRQ��RU�
SULPDU\�DQG�VHFRQGDU\��IRU�LQWHUOHDYHG�FRPSUHVVLRQ���

• 8VH�GHOWD�SDUHQW��6HOHFW�WKLV�LI�\RX�UHDOO\�ZDQW�WR�XVH�WKH�VHOHFWHG�GHOWD�UHIHUHQFH��
2SWLPLVH�2SWLRQV��)RU�LPDJHV�ZLWK�DWWULEXWHV���



• 1R�RSWLPLVDWLRQ�GRHV�DEVROXWHO\�QRWFKLQJ�
• 6LQJOH�SDVV��UHGXFHV�WKH�VL]H�RI�GHOWD�VWUHDP�
• 'XDO�SDVV��UHGXFHV�VL]H�DQG�DWWULEXWH�IOLFNHULQJ�IRU�SURJUHVVLYH�IUDPHV��

�
,Q�VLQJOH�FRQYHUVLRQ�PRGH�IRU�6&5�FRQYHUVLRQ��\RX�ZLOO�ILQG�KHUH�WKH�IROORZLQJ�RSWLRQV��
�
&RPSUHVVLRQ�PHWKRG� $GGUHVV�WR�GHFRPSUHVV�
�

��
6DYH�RSWLRQV�
�
&RPSUHVVLRQ�PHWKRG��7KHUH�DUH�WKH�IROORZLQJ�RSWLRQV��

��� $XWRPDWLF��&RPSUHVV�ZLWK�DOO�DYDLODEOH�PHWKRGV��DQG�VHOHFW�WKH�RQH�WKDW�XVHV�WKH�VPDOOHVW�DPRXQW�RI�5$0��
��� &ROXPQV��(YHU\�RI����FROXPQV�LV�VFDQQHG�IURP�WRS�WR�ODVW�SL[HO��
��� &KDU��(YHU\�RI�WKH�����FHOOV�DUH�VFDQQHG�LQ�DWWULEXWH�RUGHU��
��� 3URJUHVVLYH��)URP�OLQH���WR�����LQ�SURJUHVVLYH�RUGHU��
��� 6&5�RUGHU��/LNH�SURJUHVVLYH�VFDQ��EXW�LW�IROORZV�WKH�UXOHV�RI�6SHFWUXP�VFUHHQ�RUGHU��OLNH�PRVW�FRPSUHVVRUV��

7KH�RWKHU�RSWLRQV�DUH��
• &RPSUHVV�	�LQFO��$WWULEXWHV��7KLV�LV�WKH�VWDQGDUG�RSWLRQ��7KH�GHFRPSUHVVHG�LPDJH�ZLOO�EH�

GLVSOD\HG�ZLWK�DWWULEXWHV�
• ,QFO��XQSDFNHG�$WWULEXWHV�	�KLGH���7KH�VFUHHQ�ZLOO�EH�GLVSOD\HG�DV�EODFN��EXW�WKH�DWWULEXWHV�DUH�VWLOO�

SUHVHQW�DIWHU�SLFWXUH�GDWD��ODVW�����E\WHV���DQG�FDQ�EH�XVHG�IRU�D�DWWULEXWH�IDGH�LQ�HIIHFW��
• %ODFNHG�RXW�DWWULEXWHV��2QO\�EODFN�����$WWULEXWHV�DUH�VWRUHG��PD\EH�XVHIXO�IRU�%�:�SLFWXUHV�ZLWK�

IDGH�LQ�HIIHFW��
�

$GGUHVV�WR�GHFRPSUHVV��<RX�FDQ�VHW�XS�D�GLIIHUHQW�DGGUHVV�WKDQ��������LI�\RX�ZDQW�WR�XVH�WKH�VHFRQG�VFUHHQ�RI�
6SHFWUXP������\RX�FDQ�ZULWH�KHUH��������EXW�RWKHU�YDOXHV�DUH�RND\�WRR�LI�\RX�ZDQW�WR�FRS\�WKH�SLFWXUH�ODWHU�WR�VFUHHQ�
XVLQJ�/',5�DVVHPEOHU�FRPPDQG��
�



6DYH�RSWLRQV��7KH�FRPSUHVVHG�VFUHHQV�DUH�VDYHG�ZLWK�GHFRPSUHVVRU��DOO�\RX�QHHG�WR�GR��LV�WR�VDYH�\RXU�FRPSUHVVHG�
SLFWXUH��ORDG�LW�DW�DQ\�DGGUHVV��/2$'�³´�&2'(�[[[[[��DQG�FDOO�LW�IURP�ORDGHG�DGGUHVV��5$1'20,=(�865�
[[[[[���<RX�FDQ�VDYH�DV�UDZ�&'(�RU�7$3��7R�VDYH��SUHVV�WKH�³VDYH�FRPSUHVVHG�QRZ�´�EXWWRQ��,I�\RX�XVH�WKH�³6DYH�
3LF´�EXWWRQ��WKH�SLFWXUH�ZLOO�EH�VDYHG�DV�XQFRPSUHVVHG��
�
$QLP�2SWLRQV��
������������������
�
&XW�FRQWLQXRXV�ILOH��

7KLV�RSWLRQ�FXWV�UDZ�RU�GHOWD�VWUHDPV�LQWR�VPDOOHU�ILOHV��
%DQN�VL]HV��
� 7KH�EDQN�VL]H�GHILQLWLRQV�IRU�ILOH�FXWWLQJ��<RX�PD\�KDYH�XS�WR����EDQNV�ZLWK�D�PLQLPXP�VL]H�RI������E\WHV��
�
(GLW�VFUHHQ��
�
3DLQWHU��
����������
�
1RUPDO�VL]HG�6FUHHQ� $WWULEXWH�VHOHFWRU�DQG�GLVSOD\HU� � =RRPHG�DUHD� 0HQX�EDU�
�

��
&RRUGLQDWHV� 2SWLRQV�DUHD�
�
3DLQWHU�LV�D�PRGXOH�ZKLFK�DOORZV�WKH�XVHU�WR�UHWRXFK�DQG�HGLW�WKH�=;�6SHFWUXP�SLFWXUHV��7KH�OD\RXW�GHVFULSWLRQ��



1RUPDO�VL]HG�VFUHHQ�YLHZ��7KLV�GLVSOD\V�WKH�����VFDOHG�=;�6SHFWUXP�VFUHHQ�LPDJH��ZKHUH�\RX�FDQ�MXGJH�WKH�
FKDQJHV�RQ�ZKROH�VFUHHQ�DW�RQFH��
$WWULEXWH�VHOHFWRU�DQG�GLVSOD\HU��$OORZV�\RX�WR�VHOHFW�WKH�FXUUHQW�DWWULEXWHV��7KH�VHOHFWHG�DWWULEXWH�FRPSRQHQWV�DUH�
WKHQ�VXUURXQGHG�E\�D�EULJKW�ZKLWH�ER[��³7U´�PHDQV�WUDQVSDUHQW��7UDQVSDUHQW�DWWULEXWH�FRPSRQHQWV�GLG�QRW�DIIHFWV�WKH�
SUHYLRXV�DWWULEXWHV��DQG�DOORZV�WR�XVH�FKDQJH�SL[HO�GDWD�ZLWKRXW�DIIHFWLQJ�WKH�DWWULEXWHV��7KH�&XUUHQW�DWWULEXWH�
FRPSRQHQWV�DUH�GLVSOD\HG�DV�D�VPDOO�ER[�XQGHU�WKH�FRUUHVSRQGLQJ�FRPSRQHQWV��DQG�GHWHUPLQHV�DOVR�WKH�SL[HO�VWDWXV��
,I�D�EULJKW�ER[�LV�YLVLEOH�XQGHU�WKH�,QN�FRPSRQHQW��WKLV�PHDQV��XQGHU�WKH�FXUVRU�LV�D�,QN�SL[HO��PHDQV�SL[HO�SUHVHQW���
LI�WKH�EULJKW�ER[�LV�YLVLEOH�XQGHU�WKH�SDSHU�FRPSRQHQW��WKHUH�LV�D�3DSHU�SL[HO��PHDQV�QR�SL[HO�SUHVHQW��XQGHU�WKH�
FXUVRU��8QGHU�WKH�%ULJKW�FRPSRQHQW�\RX�FDQ�RQO\�JHW�WKH�IHHGEDFN�RI�WKH�DWWULEXWH�EULJKW�VWDWXV��
=RRPHG�DUHD��7KLV�LV�D�H[WUHPHO\�IDVW��[��PDJQLILHU�WKDW�DOORZV�\RX�WR�ZRUN�SUHFLVH�RQ�WKH�SL[HOV��$OO�GUDZLQJ�
RSHUDWLRQV�DUH�H[HFXWHG�RQO\�LQ�WKLV�DUHD��7KH�VL]H�LV��[��FKDUDFWHU��%�6�KDG��[��FKDUDFWHU���WKLV�PHDQV����[����
SL[HO��7KH�]RRPHG�DUHD�FDQ�EH�PRYHG�ZLWK�FXUVRU�NH\V�RU�E\�FOLFNLQJ�RQ�³1RUPDO�VL]HG�VFUHHQ�YLHZ´��
0HQX�%DU��7KH�VHOHFWRU�IRU�GUDZLQJ�PRGHV�RSWLRQV��'HVFULSWLRQ�ODWHU��
&RRUGLQDWHV��6KRZ�\RX�WKH�FRRUGLQDWHV�RI�WKH�SL[HO�XQGHU�WKH�FXUVRU��
2SWLRQV�DUHD��'HSHQGLQJ�RQ�WKH�GUDZLQJ�PRGH��\RX�FDQ�FKDQJH�RSWLRQV�KHUH��
�
7KH�3DLQWHU�PHQX�EDU��
�

� $WWULEXWH�FKDQJHU��
� 3L[HO�SDLQW�
�
� ,QYHUWHU�
� $WWULEXWH�KLGLQJ�UHVWRULQJ�
�
� &RQWLQXRXV�GUDZLQJ�
�
� (PSW\��UHVHUYHG�IRU�IXWXUH�LPSURYHPHQWV�
�
�
�
�
�
�
�
�
�
�
�
� 7LOHV�HGLWRU�
�
�
� )RQW�(GLWRU�
� 6SULWHV�HGLWRU�
�
� :LQGRZ�PRGH�
�
� *ULG�VHW�XS�
� 3L[HO�RSWLPLVHU�
�
� 7UDQVSDUHQF\�OLJKWWDEOH�
� &RORXU�JUH\VFDOH�SDOHWWH�
�
�
�
� 8QGR�SLSHOLQH�
� %DFN�WR�ODVW�PRGXOH��&RQYHUWHU�YLHZHU��



�
�
$WWULEXWH�FKDQJHU��7KLV�ZLOO�DIIHFW�DWWULEXWHV�RQO\��SL[HOV�DUH�XQFKDQJHG��<RX�FDQ�SDLQW�ZLWK�DWWULEXWHV��1R�RWKHU�
RSWLRQV�DYDLODEOH��
3L[HO�SDLQW��7KLV�RSWLRQ�FKDQJHV�SL[HOV��2SWLRQV��<RX�FDQ�DSSO\�D�SDLQW�PRGH�WR�ERWK�PRXVH�EXWWRQV��VHW�SL[HO��UHVHW�
SL[HO�RU�WRJJOH�SL[HO��
,QYHUWHU��LQYHUWV�DWWULEXWH�VL]H�EORFNV��7KH�RSWLRQV�DUH��,QYHUW�3L[HOV��LQYHUW�DWWULEXWH��FKDQJH�LQN�SDSHU�
FRPSRQHQWV���LQYHUW�ERWK��SL[HOV�DQG�DWWULEXWHV��WKH�FKDQJH�ZLOO�EH�YLVLEOH�RQO\�LI�\RX�KLGH�WKH�DWWULEXWHV���DQG�
QHJDWLYH�DWWULEXWHV��ORRNV�OLNH�FRORXU�QHJDWLYH����
$WWULEXWH�KLGLQJ�DQG�UHVWRULQJ��+LGHV�YLUWXDOO\�RU�UHVWRUHV�DOO�DWWULEXWH�GDWD��VR�\RX�FDQ�VHH�WKH�³QDNHG´�E�Z�
SLFWXUH��%HFDXVH�WKH�DWWULEXWHV�DUH�KLGGHQ�YLUWXDOO\��WKH�DWWULEXWHV�FDQ�VWLOO�EH�DIIHFWHG�E\�SDLQW�RSHUDWLRQ��EXW�WKHVH�
HIIHFWV�DUH�LQYLVLEOH�XQWLO�\RX�UHVWRUH�WKH�DWWULEXWHV��7KH�KLGGHQ�DWWULEXWHV�DUH�VWLOO�GLVSOD\HG�LQ�WKH�DWWULEXWH�VHOHFWRU�
DQG�GLVSOD\HU��
&RQWLQXRXV�GUDZLQJ��-XVW�OLNH�SL[HO�SDLQW��EXW�GUDZV�D�OLQH�EHWZHHQ�WKH�ODVW�DQG�FXUUHQW�FRRUGLQDWHV��2SWLRQV��0DS�
VHW�RU�UHVHW�WR�OHIW�PRXVH�EXWWRQ��
7LOHV�HGLWRU��6ZLWFKHV�WR�WLOHV�HGLWRU�PRGH��*DPH�FUHDWLRQ�WRRO���
)RQW�HGLWRU��6ZLWFKHV�WR�IRQW�HGLWRU�PRGH��
6SULWH�HGLWRU��6ZLWFKHV�WR�VSULWHV�HGLWRU�PRGH��*DPH�FUHDWLRQ�WRRO���
:LQGRZ�PRGH��7KLV�LV�WKH�PRVW�DGYDQFHG�WRRO��ZKLFK�DOORZV�\RX�WR�GR�DGYDQFHG�RSHUDWLRQV��1RWH�WKDW�VRPH�RI�
WKHP�GLG�QRW�ZRUN�LQ�DOO�FRQYHUVLRQ�PRGHV��

• &OHDU�DQ\WKLQJ�EXW�ZLQGRZ��&OHDUV�WKH�ZKROH�VFUHHQ�OHDYLQJ�RQO\�WKH�GDWD�LQWDFW��WKDW�ZDV�VHOHFWHG�LQ�WKH�
ZLQGRZ��1RWH�WKDW�WKH�VFUHHQ�FOHDULQJ�DIIHFWV�DOVR�WKH�DWWULEXWH��VR�LI�WKH�DWWULEXWHV�DUH�VHW�WR�WUDQVSDUHQW��LW�
OHDYHV�D�DWWULEXWH�PHVV��

• 3DVWH�ZLQGRZ��5HSODFHV�FXUUHQW�ZLQGRZ�E\�WKH�GDWD�WKDW�ZDV�DFTXLUHG�HDUOLHU�E\�³*UDE�ZLQGRZ�FRQWHQW´��
SOHDVH�QRWH�WKDW�WKH�GHVWLQDWLRQ�ZLQGRZ�VKRXOG�KDYH�WKH�VDPH�VL]H�DV�WKH�VRXUFH�ZLQGRZ�>$YDLODEOH�LI�
ZLQGRZ�FRQWHQW�ZDV�JUDEEHG�HDUOLHU@��

• 3DVWH�ZLQGRZ�	�FOHDU�RULJLQDO��6DPH�DV�³SDVWH�ZLQGRZ´�EXW�WKH�VRXUFH�LPDJH�GDWD�ZLOO�EH�FOHDUHG��IURP�
VFUHHQ�>$YDLODEOH�LI�ZLQGRZ�FRQWHQW�ZDV�JUDEEHG�HDUOLHU@��

• &OHDU�ZLQGRZ��(UDVHV�DQ\WKLQJ�LQ�WKH�ZLQGRZ��1RWH�WKDW�WKH�VFUHHQ�FOHDULQJ�DIIHFWV�DOVR�WKH�DWWULEXWH��VR�LI�
WKH�DWWULEXWHV�DUH�VHW�WR�WUDQVSDUHQW��LW�OHDYHV�D�DWWULEXWH�PHVV��

• ,QYHUW�SL[HOV��,QYHUWV�DOO�SL[HOV�LQVLGH�WKH�ZLQGRZ��
• ,QYHUW�DWWULEXWH��6ZDSV�,QN�ZLWK�SDSHU��
• $SSO\�DWWULEXWHV��DOO�DWWULEXWHV�LQVLGH�ZLQGRZ�DUH�FKDQJHG�WR�WKH�DWWULEXWH�FRPSRQHQWV�VHOHFWHG�ZLWK�

³DWWULEXWH�VHOHFWRU�DQG�GLVSOD\HU´��
• ,QYHUW�FRORXU��DSSOLHV�QHJDWLYH�ILOWHU�RQ�DWWULEXWHV�LQVLGH�ZLQGRZ��ORRNV�OLNH�QHJDWLYH�SKRWR�LPDJH��
• 5RWDWH�FORFNZ���5RWDWH�ZLQGRZ�FRQWHQW�FORFNZLVH�E\���Û��2QO\�IRU�E�Z�RU�FRORXU�6&5�LPDJHV�ZLWK��[��

DWWULEXWH�VL]H��>$YDLODEOH�LI�ZLQGRZ�[�VL]H�LV�HTXDO�WR�\�VL]H@��
• 6WRUH�ZLQGRZ�LQ�=;�ILOH��7KH�ZLQGRZ�DUHD��DQ\�VL]H��LV�VWRUHG�LQ�D�ILOH��
• 6WRUH�ZLQGRZ�LQ�FDWHJRU\��*HWV�ZLQGRZ�FRQWHQW�DQG�VWRUHV�LW�DV�VSULWH��WLOH�RU�IRQW�>$YDLODEOH�LQ�6&5�PRGH�

RQO\��LI��[�VL]H�DQG�\�VL]H�DUH�QRW�JUHDWHU�WKDQ����SL[HOV@��
• $XWRJHW�WR�FDWHJRU\��6SOLWV�XS�WKH�VFUHHQ�DQG�VWRUHV�DOO�EORFNV�DV�VSULWH��WLOH�RU�IRQW�>$YDLODEOH�LQ�6&5�PRGH�

RQO\��LI��[�VL]H�DQG�\�VL]H�DUH�QRW�JUHDWHU�WKDQ����SL[HOV��DQG�WKH�VWDUW�FRRUGLQDWHV�RI�ZLQGRZ�PXVW�EH����@��
• *UDE�ZLQGRZ�FRQWHQW��6WRUHV�ZLQGRZ�FRQWHQW�LQ�D�FDFKH�DUHD��
• )XOO�6FUHHQ��7KLV�RSWLRQ�H[WHQGV�WKH�ZLQGRZ�VL]H��QRUPDOO\�FRQWUROOHG�E\�WKH�DUURZ�EXWWRQV��WR�ZKROH�

VFUHHQ��
• =;�ILOH�RSWLRQV���

��� 6WRUH�ZLGWK�KHLJWK��WKLV�VWRUHV�WKH�VL]H�LQIRUPDWLRQ�LQ�WKH�ILUVW�E\WHV�RI�WKH�ILOH��
��� ,QFOXGH�DWWULEXWH��'HWHUPLQHV�LI�DWWULEXWHV�DUH�VDYHG�RU�QRW��
��� 6DYH�UDZ�PDNH�WDS�H[SRUW�$60��'HWHUPLQHV�WKH�VDYH�IRUPDW��0RUH�RSWLRQV�DERXW�WKH�VL]H�

LQIRUPDWLRQ�IRUPDW�RU�7DUJHW�FURVV�DVVHPEOHU�DUH�GLVSOD\HG�DIWHU�\RX�SUHVVHG�³6WRUH�ZLQGRZ�LQ�
=;�ILOH´��

• &DWHJRU\��7KLV�LV�WKH�SODFH�ZKHUH�\RX�FDQ�FKRRVH�WR�ZKLFK�FDWHJRU\�GR�\RX�ZDQW�WR�SXW�LQ�\RXU�ZLQGRZ�
FRQWHQW��

��� 6SULWHV��6L]H��PD[LPXP���[���SL[HO��0DVNLQJ�SRVVLEOH��QR�DWWULEXWH�
��� 7LOHV��PD[LPXP���[���SL[HO��$WWULEXWH�SRVVLEOH��XVDJH�DV�XQPDVNHG�VSULWHV�LV�SDVVLEOH�WRR��



��� )RQW���0D[LPXP���[���SL[HO��QR�PDVN�DQG�QR�DWWULEXWH�GDWD��
*ULG�VHW�XS��)RU�]RRPHG�GLVSOD\��DOORZ�WR�FKRRVH�³1R�JULG´��³6LPSOH�JULG´���[��SL[HO�EODFN�RXWOLQH���³*ULG��[��
SL[HO´���[��SL[HO�JUH\�RXWOLQHG���DQG�³*ULG��[��SL[HO´���[��SL[HO�RXWOLQHG�EODFN���[��SL[HO�RXWOLQHG�JUH\���
2SWLPLVH�3L[HO��7KLV�PDWFKHV�WKH�QHLJKERXU�DWWULEXWH�GDWD�DQG�FDQ�LQYHUW�SL[HOV��7KLV�ZLOO�KHOS�\RX�LI�\RX�ZDQW�
EHWWHU�ORRNLQJ�SLFWXUHV�LI�DWWULEXWHV�DUH�PLVVLQJ��
7UDQVSDUHQF\�OLJKWWDEOH��7KLV�DOORZV�\RX�WR�UHSODFH�DQ\�=;�FRORXU�E\�WKH�RULJLQDO�3&�SLFWXUH��DQG�LPSURYH�WKH�
FRQYHUVLRQ�DFFXUDF\�D�ELW�E\�ERRVWLQJ�VRPH�GHWDLOV�E\�KDQG��<RX�FDQ�HYHQ�ORDG�D�GLIIHUHQW�EDFNJURXQG�SLFWXUH��
&RORXU�JUH\VFDOH�SDOHWWH��+HUH�\RX�FDQ�FKRRVH�IXOO�FRORXU�GLVSOD\�RU�WKH�VLPXODWLRQ�RI�D�JUH\VFDOH�79��
8QGR�SLSHOLQH��WKLV�DOORZV�\RX�WR�VHOHFW�RQH�RI�WKH�ODVW�VL[�RSHUDWLRQV�DQG�XQGR�WKHP��,QYHUVLRQ��KLGH�DWWULEXWHV�DQG�
VLPLODU�RSHUDWLRQV�DUH�QRW�VWRUHG�LQ�WKH�SLSHOLQH��
%DFN�WR�SUHYLRXV�RSHUDWLRQ��<RX�PXVW�UHWXUQ�LQ�RUGHU�WR�VDYH�WKH�FKDQJHV��UHPHPEHU�WKDW�WKH�XQGR�SLSHOLQH�LV�
FOHDUHG�DIWHU�\RX�UHWXUQ��
�
6SULWH�(GLWRU��
�����������������
�
6SULWH�HGLWRU�LV«�D�WRRO�WR�FUHDWH�VSULWHV��3OD\HU�0LVVLOH�JUDSKLF�%REV���JUDSKLFV�HOHPHQWV�WKDW�FDQ�EH�XVHG�LQ�JDPHV�
DV�ILJXUHV��,I�\RX�DUH�D�FRGHU��\RX�NQRZ�ZKDW�VSULWHV�DUH��EXW�LI�WKLV�WH[W�ZDV�VRPHWKLQJ�QHZ�IRU�\RX��IRUJHW�WKLV��\RX�
ZLOO�QHYHU�EH�DEOH�WR�FRGH�DQ\�JDPH��P\�GHDU�7DNHVKL��«�����
�
&RQWUROV��� =RRP�DUHD�
�

��
6SULWH�QRUPDO�VL]H� � &RQWUROV���
�



&RQWUROV����
3L[�PDQLSXODWLRQ��

• ,QYHUW�VSULWH���7KLV�IXQFWLRQ�LQYHUWV�DOO�SL[HOV�RI�WKH�FXUUHQW�VSULWH��
• ,QYHUW�PDVN��VDPH�DV�,QYHUW�VSULWH��EXW�RSHUDWHV�RQ�PDVN�GDWD��
• 5RWDWH��3L[HOV�DQG�PDVN�ZLOO�EH�URWDWHG�E\�DQ\�DQJOH��
• 5HVFDOH��3L[HOV�DQG�PDVN�DUH�UHVFDOHG��6FDOLQJ�LQ����VR�VL]H�����PHDQV�RULJLQDO�����LV�KDOI������LV�GRXEOH��
• )OLS��7KH�FRPSOHWH�VSULWH�LV�IOLSSHG�XSVLGH�GRZQ��
• 0LUURU��7KH�FRPSOHWH�VSULWH�LV�PLUURUHG��
• &OHDU��$OO�SL[HO�DQG�PDVN�GDWD�DWH�HUDVHG��
• $�0DVN��$XWRPDWLF�PDVN�GDWD�JHQHUDWRU�ZLWK�WKUHH�JHQHUDWRU�RSWLRQV�GHILQLQJ�WKH�ERUGHU�RI�PDVN��

)LOH�)XQFWLRQV��
• 6DYH�QRZ��6DYHV�WKH�VSULWHV�XVLQJ�RSWLRQV�IURP�³)LOH�2SWLRQV´�
• /RDG�63���/RDGV�63��6SULWH�ILOH��63��LV�WKH�QDWLYH�%�63�6SULWH�IRUPDW��8VH�RQO\�WKLV�IRUPDW�WR�VDYH�\RXU�

:RUN�LQ�SURJUHVV�RU�\RX�ZRQ�W�EH�DEOH�WR�ORDG�WKHP�DQ\PRUH�LQWR�%�63��
$60�([SRUW��*HQHULF��7DVP��WKH�(�=���ZD\��7QL�$60��6HOHFWV�LQ�ZKLFK�ZD\�WKH�H[SRUW�WR�$60�ZLOO�EH�GRQH��7KLV�
LV�GRQH�IRU�&URVV�$VVHPEOHU�XVHUV�ZKR�ZDQW�WR�LQFOXGH�DOO�WKH�GDWD�GLUHFWO\�LQ�VRXUFH��
5ROO��5ROOV�WKH�SL[HO�DQG�PDVN�GDWD�LQ�WKH�DUURZ�V�GLUHFWLRQ�E\�RQH�SL[HO�SHU�FOLFN��OHIW�PRXVH�EXWWRQ���RU�IDVW�
FRQWLQXRXV��ULJKW�PRXVH�EXWWRQ���
/HJHQG��&RORXU�FRGHG�FKDUW�WR�KHOS�\RX�WR�GHWHUPLQH�WKH�)RUHJURXQG�%DFNJURXQG�DQG�FRUUHFW�PDVN��
/�%XWWRQ�5�%XWWRQ��0DSV�IXQFWLRQV�WR�WKH�PRXVH�NH\V��
)LOH�RSWLRQV���

• 6DYH�IRUPDW��63���7$3��UDZ�&'(��$60��'HWHUPLQHV�LQ�ZKLFK�IRUPDW�WKH�VSULWHV�DUH�VDYHG��63��LV�WKH�
QDWLYH�%�63�VSULWH�IRUPDW��VR�\RX�FDQ�UHORDG�WKH�VSULWHV�ODWHU��7$3�LV�WKH�)RUPDW�WKDW�DOORZV�\RX�WR�WUDQVIHU�
WKH�GDWD�ZLWK�7$3(5�RYHU�VRXQG�FDUG��UDZ�&'(�LV�WKH�VDPH�GDWD�DV�7$3��EXW�ZLWKRXW�KHDGHU�DQG�SDULW\�
GDWD��VR�\RX�FDQ�XVH�LW�RQO\�LI�\RX�FDQ�UHDG�3&�GLVFV�ZLWK�\RXU�6SHFWUXP��2SXV�RU��'�DQG�'RV&RS�FDQ�GR�
LW���$60�LV�WKH�SXUH�GDWD�H[SRUWHG�WR�XVH�ZLWK�D�&URVV�$VVHPEOHU��

• ;�<�6L]H��7KUHH�RSWLRQV��1R�GDWD��VDYHV�WZR�E\WHV���LQFOXGHG�;�<��ERWK�LQ�FKDU�XQLWV��PHDQV�SL[HO�VL]H������
;�DV�FKDU��<�DV�SL[HO��<�WKLV�WLPH�QRW������

• 0DVN�GDWD��'HWHUPLQHV�LI�0DVN�GDWD�LV�VDYHG�RU�QRW��
0DVN�RSWLRQV��

• 0DVN�GDWD��,QYHUWHG�RU�QRW��QRUPDOO\�,QYHUWHG�PXVW�EH�VHOHFWHG�EHFDXVH�PRVW�6SULWHV�XVHV�%LW���WR�
GHWHUPLQH�QRW�PDVNHG�SL[HO��DQG���IRU�PDVNHG��

• 0DVN�)RUPDW��,QWHUOHDYHG�LV��>6SULWH�GDWD�OLQH��@�>0DVN�GDWD�OLQH��@�>6SULWH�GDWD�OLQH��@�>0DVN�GDWD�OLQH��@�
>6SULWH�GDWD�OLQH��@«�3URJUHVVLYH�LV��>6SULWH�GDWD�OLQHV�����@�>0DVN�GDWD�OLQHV�����@��

• %DFNJURXQG�JDS��0D\EH�\RX�ZDQW�D�GDWD�JDS�WR�VDYH�WKH�EDFNJURXQG�XQGHU�WKH�VSULWH��2SWLRQV��1R�JDS��
,QWHUOHDYHG��DIWHU�PDVN�GDWD��DQG�SURJUHVVLYH��DIWHU�PDVN�GDWD���

6SULWH�)XQFWLRQV��
• &UHDWH�QHZ��7KH�LQGH[�ZLOO�EH�IRUFHG�WR�VHH�WKH�FXUUHQW�VSULWH�DV�H[LVWHQW��
• 'HOHWH��'HOHWHV�D�VSULWH�IURP�LQGH[��7KH�VSULWH�GDWD�UHPDLQV�LQWDFW��VR�LI�\RX�ZDQW�WR�UHFRYHU�LW��MXVW�VHOHFW�

³&UHDWH�QHZ´�RSWLRQ��
• 'HOHWH�DOO��$OO�LQGH[�HQWULHV�ZLOO�EH�GHOHWHG��
• &RS\�WR��&RSLHV�FXUUHQW�VSULWH�WR�WKH�VHOHFWHG�SRVLWLRQ��FOLFN�RQ�WKH�ILHOG�EHKLQG�WKLV�RSWLRQ�WR�GHWHUPLQH�

SRVLWLRQ�RI�GHVWLQDWLRQ��
• 6ZDS�ZLWK��OLNH�FRS\��EXW�ERWK�VSULWHV�ZLOO�FKDQJH�WKHLU�SRVLWLRQV��
• 'HOHWH�WR�HQG��$OO�VSULWHV�IURP�FXUUHQW�WR�WKH�HQG�ZLOO�EH�GHOHWHG��
• 'HOHWH�IURP�VWDUW��$OO�VSULWHV�IURP�VWDUW�WR�FXUUHQW�ZLOO�EH�GHOHWHG��
• 6ZDS�ZLWK�ODVW��&XUUHQW�VSULWH�ZLOO�EH�VZDSSHG�ZLWK�WKH�ODVW�RQH��
• 3XVK�WR�HQG��&XUUHQW�VSULWH�ZLOO�EH�SXVKHG�WR�WKH�SRVLWLRQ�RI�ODVW�VSULWH��([DPSOH��6SULWH���LV�FXUUHQW��VSULWH�

���LV�ODVW��6SULWH���ZLOO�EH�SXVKHG�WR�SRVLWLRQ�����WKH�VSULWH����LV�FKDQJHG�WR������LV�FKDQJHG�WR���DQG���LV�
FKDQJHG�WR����

• 3XVK�WR�EHJLQ��&XUUHQW�6SULWH�LV�SXVKHG�WR�SRVLWLRQ����([DPSOH��&XUUHQW�VSULWH�LV�QU����1U���LV�SXVKHG�WR�������
LV�FKDQJHG�WR������LV�FKDQJHG�WR���DQG���LV�FKDQJHG�WR����

• 6L]H�;�PLQXV��6L]H�;�SOXV��6L]H�<�PLQXV��6L]H�;�SOXV��&KDQJHV�WKH�VL]H�RI�FXUUHQW�VSULWH��&KDU�XQLWV�RQO\���
�
6SULWH�QRUPDO�VL]HG��



7KLV�GLVSOD\V�WKH�6SULWHV�LQ�VL]H��������6SULWHV�DUH�YLVLEOH�DW�VDPH�WLPH��WKH�VSULWH�LQ�WKH�PLGGOH�LV�WKH�FXUUHQW�
RQH��ZKHUH�\RX�FDQ�SDLQW�RQ��DQG�DSSO\�DOO�RSHUDWLRQV��\RX�FDQ�FOLFN�RQ�DQ\�RI�WKH�RWKHU�YLVLEOH�VSULWHV�WR�
PDNH�WKHP�FXUUHQW�VSULWH��

&RQWUROV����
7KHVH�FRQWUROV�DOORZ�\RX�WR�JR�RQH�VSULWH��ILYH�VSULWHV�RU����VSULWHV�IRUZDUG�RU�EDFNZDUG��XVH�ULJKW�PRXVH�
EXWWRQ�IRU�VSHHG�XS���<RX�FDQ�JR�EDFN�WR�SUHYLRXV�PRGXOH��3DLQWHU�RU�ILOH�ORDGHU��LI�\RX�ORDGHG�LW�WKH�63��
ILOH�GLUHFWO\���,Q�WKH�'LVSOD\�RSWLRQV�\RX�FDQ�DOVR�VHOHFW�ZKDW�LV�GLVSOD\HG��VSULWH��PDVN�RU�FRPELQHG��

�
7LOHV�HGLWRU��
���������������
�
*DPH�EDFNJURXQGV�DQG�PDSV�DUH�PDGH�RXW�RI�WLOHV��VR�%�63�RIIHUV�\RX�D�WLOH�HGLWRU�WR�FUHDWH�WKHVH�JUDSKLF�HOHPHQWV��
,W�ZRUNV�LQ�D�VLPLODU�ZD\�OLNH�6SULWH�HGLWRU��EXW�DWWULEXWHV�DUH�DYDLODEOH�WRR��7KHUH�DUH�VRPH�GLIIHUHQW�RSWLRQV�RU�
GLIIHUHQW�ZRUNLQJ�RI�RSWLRQ�WKDQ�LQ�6SULWH�HGLWRU���
�
�

��
'LIIHUHQW�2SWLRQV�IURP�6SULWH�HGLWRU��

• ,QYHUW�3DS�LQN��6ZDSV�3DSHU�DQG�,QN�
• 1HJDWLYH�DWWU��0DNHV�$WWULEXWH�QHJDWLYH��
• 5RWDWH��2QO\�SRVVLEOH�LI�[�VL]H�LV�HTXDO�WR�\VL]H������GHJU��5RWDWLRQ�
• 0N3LF��VDYHV�D�ELWPDS�IXOO�RI�WLOHV�LI�\RX�ZDQW�WR�H[SRUW�WKH�WLOHV�WR�0DSS\�
• 5ROO��5ROOV�RQO\�E\���SL[HO�
• $WWULEXWH��$WWULEXWH�GLVSOD\HU�DQG�VHOHFWRU�IRU�VSULWHV��7KHUH�LV�QR�RSWLRQ�IRU�WUDQVSDUHQF\�EHFDXVH�\RX�FDQ�

RQO\�FKDQJH�SL[HOV�25�DWWULEXWHV��



• 'LVSOD\�RSWLRQV��<RX�FDQ�VHOHFW�GLVSOD\LQJ�SL[HOV�RU�SL[HOV�DQG�DWWULEXWHV��
�
�
)RQW�HGLWRU��
���������������
�
�

��
�
�
7KH�IRQW�HGLWRU�LV�VOLJKWO\�GLIIHUHQW�WRR��LW�RIIHUV�EDWFK�FRQYHUVLRQ�IRU�IROORZLQJ�RSWLRQV��

• ,QYHUW�
• 5HVL]H�
• 5RWDWH�
• 6KHDU��ZLOO�WLOW�WKH�IRQW�IURP������GHJU���WR��������GHJU����GR�QRW�IRUJHW�WR�LQFUHDVH�WKH�IRQW�VL]H��6L]H�;��DQG�

6L]H�<���XVH�ULJKW�PRXVH�EXWWRQ�WR�LQFUHDVH�WKH�VL]H�RI�DOO�IRQW�FHOOV�DW�VDPH�WLPH��RU�OHIW�EXWWRQ�IRU�VLQJOH�
IRQW�FHOO��

• )OLS�
• 0LUURU�

2WKHU�RSWLRQV��
� &OU�QRSL[��VHDUFKHV�IRU�HPSW\�IRQW�FHOOV�DQG�GHOHWHV�WKHP��
� 6DYH�IRUPDW��&RQWLQXRXV��)RQW�LV�VDYHG�OLNH�VSULWHV�RU�WLOHV��E\WH�DIWHU�E\WH�

6DYH�IRUPDW��0XOWLIRQWV��$OO�IRQW�FHOOV�PXVW�KDYH�WKH�VDPH�VL]HV��)RQW�LV�VDYHG�LQ�WKH�IROORZLQJ�RUGHU���
)URP�HDFK�ELWPDS�OHWWHU��WKH�ILUVW��[��SL[HO�DUH�VWRUHG�DV�D�QRUPDO��[��IRQW��WKHQ�WKH�QH[W��[��SL[HO��DQG�VR�
RQ��



9LHZHU��
�����������
�
:LWK�YLHZHU�\RX�FDQ�YLHZ�FRQYHUWHG�SLFWXUHV�RU�UHVDYH�WKHP�DJDLQ�LQ�VDPH�IRUPDW�RU�DV�7$3��\RX�FDQ�FKDQJH�WKH�
DWWULEXWH�RUGHU�IRU�0XOWLWHFK��RU�HGLW�VRPH�SLFWXUHV���
�
0DLQ�YLHZ�DUHD�
�

��
3&�6DYH�� 3DOHWWH�RSWLRQV� -3*�6DYH�TXDOLW\�� 2WKHU�IXQFWLRQV�
�
0DLQ�YLHZ�DUHD��+HUH�\RX�FDQ�VHH�WKH�ORDGHG�6&5�LPDJH��RU�DQ\�RWKHU�VXSSRUWHG�PRGH�LPDJH��,W�LV�DOZD\V�GRXEOH�
VL]HG��
3&�VDYH��7KLV�DUH�WKH�RSWLRQV�WR�FRQYHUW�D�=;�6SHFWUXP�LPDJH�WR�D�QRQ�=;�6SHFWUXP�IRUPDW�OLNH�%03�RU�-3*��7KH�
LPDJH�FDQ�EH�VDYHG�DV�QRUPDO�RU�GRXEOH�VL]H��
'HFRGLQJ�SDUDPHWHUV��2QO\�IRU�0XOWLFRORXU�LPDJHV��0/7�07/�6&5���������WKLV�FKDQJHV�WKH�GHFRGLQJ�RI�DWWULEXWH�
WR�0XOWLWHFK��SURJUHVVLYH��RU�7LPH[�3HQWDJRQ��6&5�RUGHU���
3DOHWWH��6HOHFWV�*UH\VFDOH�RU�FRORXU�SDOHWWH��1HJDWLYH�DWWULEXWHV�LQYHUWV�WKH�LPDJH��\RX�FDQ�XVH�WKLV�LI�\RX�ZDQW�WR�
FRQYHUW�6&5������WR������LI�WKH�$WWULEXWHV�DUH�LQYHUWHG���
-3*�VDYH�TXDOLW\��TXDOLW\�RI�VDYHG�-3*�V�FDQ�EH�FKDQJHG�KHUH��
2WKHU��

• &RPSUHVVLRQ��6&5���8VHV�WKH�6FUHHQ�&RPSUHVVRU�SOXV�WR�SURGXFH�D�DXWR�H[HFXWDEOH�PDFKLQH�FRGH��7KH�
RSWLRQV�DUH�HTXDO�WR�WKH�XVXDO�FRPSUHVVLRQ�RSWLRQV��

• 5H�6DYH��6DYHV�WKH�FKDQJHG�SLFWXUH�DJDLQ��
• (GLW��6&5�0/7�,)/���7KLV�RSWLRQ�EULQJV�\RX�WR�WKH�SDLQWHU�PRGXOH��VR�\RX�FDQ�UH�HGLW�\RX�SLFWXUHV��



• /RDG�RWKHU��/RDG�VRPH�RWKHU�ILOH��UHVWDUWV�WKH�SURJUDP�
�
�
0LQLPXP�6\VWHP�5HTXLUHPHQWV�WR�UXQ�%03�6&5�352��
�������������������������������������������������������������������
%�63�ZDV�ZULWWHQ�LQ�'DUN�%DVLF�3UR��ZLWK�D�ORW�RI�SDWFKHV�DSSOLHG�WR�IL[�EXJV��DQG�ZH�IRXQG�PXFK�RI�WKHP���)RU�
DOPRVW�DOO�KLJK�V\VWHP�UHTXLUHPHQWV�\RX�FDQ�EODPH�'DUN�%DVLF�3UR��
�

• :LQGRZV����RU�ODWHU�
• 'LUHFW;�����RU�ODWHU�
• $FFHOHUDWHG�'LUHFW;�����FRPSDWLEOH�JUDSKLF�FDUG�ZLWK�DW�OHDVW���0E�PHPRU\��UHPHPEHU�WR�LQVWDOO�

WKH�ODWHVW�GULYHUV�LI�%�63�UHIXVHV�WR�ZRUN���0D\EH�\RX�PXVW�VZLWFK�EDFN�WKH�UHVROXWLRQ�RU�FRORXU�
GHSWK�

• ����0E�5$0�
• $W�OHDVW���0E�IUHH�VSDFH�RQ�\RXU�GULYH�
• 3�,�����00;�RU�EHWWHU��$0'�.�����
• 5HVROXWLRQ�KLJKHU�WKDQ����[����

��%�63�LV�GHVLJQHG�WR�UXQ�LQ����ELW�GHVNWRS�FRORXU�GHSWK�PRGH��EXW�LW�ZLOO�ZRUN�ZLWK����ELW�WRR�LI�\RX�KDYH�D�
SUHKLVWRULF�JUDSKLF�FDUG�OLNH�9RRGRR��������$*3��ZKLFK�LV�QRW�'LUHFW;�����FRPSDWLEOH��,�KDYHQ¶W�WHVWHG�LW�ZLWK����
ELW�PRGH�EHFDXVH�P\�FDUGV�GLG�QRW�VXSSRUW����ELW��$Q\ZD\��%�63�ZLOO�ZRUN�ZLWK�VRPH�RI�WKHVH�ROG�FDUGV��EXW�
EHFDXVH�WKH\�DUH�YHU\�OLPLWHG��VRPH�RI�WKH�%�63�IXQFWLRQV�ZLOO�QRW�ZRUN��RU�ZRUN�LQFRUUHFWO\��([DPSOH��9RRGRR�
VXSSRUWV�RQO\����[����SL[HO�WH[WXUHV��VR�KLUHV�7LPH[�PRGH�ZLOO�EH�QRW�FRQYHUWHG�FRUUHFWO\���
�
5HFRPPHQGHG�6\VWHP�5HTXLUHPHQWV��
���������������������������������������������
�

• :LQGRZV��.��RU�HYHQ�;3��KRSHIXOO\��
• 'LUHFW;�����
• 'LUHFW;�����FRPSDWLEOH�$FFHOHUDWHG��'�JUDSKLF�FDUG�ZLWK����0E�PHPRU\��*H)RUFH��0;�ZLOO�

ZRUN�ZHOO��
• ����0E�''5�5$0�
• ����*E�KDUG�GLVF��8QFRPSUHVVHG�YLGHRV�PD\�WDNH�VRPH�PHPRU\��
• $0'�$WKORQ���ZLWK������0K]�
• 5HVROXWLRQ�����[�����7)7�0RQLWRU�

�
2XU�3URJUDPPLQJ�DQG�WHVWLQJ�V\VWHP��
���������������������������������������������
�

• $0'�$WKORQ������ZLWK�����0E�6'5�5$0���������0ELW�1HWZRUN�FDUG��7HUUDWHF�3&,�6RXQGFDUG��
$ELW�.7��5$,'�0DLQERDUG��

• *H)RUFH���0;�'XDO�GLVSOD\�YLGHR����0E�ZLWK�DFWLYH�FRROLQJ�
• :LQGRZV��.�
• 'LUHFW;�����
• +''�V��������������*E�
• ��´�7)7�0RQLWRU��6DPVXQJ�6\QF0DVWHU����6���UHVROXWLRQ�����[�����

�
$QG�WHVWLQJ��
�

• $0'�'XURQ�����RYHUFORFNHG�WR����������0K]�)6%�������0E�5$0���������0ELW�1HWZRUN�FDUG��
%RHGHU�VRXQG�FDUG��06,�.�7�5DLG�PDLQERDUG�

• 5LYD�717�����0E�JUDSKLF�FDUG�
• :LQGRZV���6(�
• 'LUHFW;�����
• +''�����*E�
• ��´�&57�PRQLWRU��UHVROXWLRQ�����[����



�
3OXV��
�

• $0'�.�������������0E�5$0���������0ELW�QHWZRUN�FDUG��,6$�6RXQGEODVWHU����
• 9RRGRR��������$*3��<HV��QRQ�FRPSDWLEOH�ZLWK�'LUHFW;������
• :LQGRZV���6(�
• 'LUHFW;�����
• +''�����*E�
• ��´�7)7�0RQLWRU��UHVROXWLRQ�����[����

�
9HUVLRQ�����F�3URIHVVLRQDO�

�
:KDW�V�QHZ�LQ�YHUVLRQ�352�����F��ILQDO�EHWD��VLQFH�����E����WK�0D\�������
�

• %XJIL[��6RPH�RSHUDWLRQ�ZLOO�FUDVK�WKH�SURJUDP��LI�SHUIRUPHG�GLUHFWO\�DIWHU�ORDGLQJ�D�ILOH��7KLV�ORRNV�OLNH�D�
'DUN%DVLF�3UR�EXJ�LQ�*(7�,0$*(�IRU�PH��

• %XJIL[��5*%�7$3�VDYLQJ�SURGXFHV�DOZD\V�UHG�DWWULEXWHV��$9,�DQG�5DZ��5*%�FRQYHUVLRQ�QRW�DIIHFWHG�
�5HSRUWHG�E\�7RPP\�3HUHLUD��DQG�ODWHU�E\�<HU]���6KDPH�RQ�PH��WKLV�ZDV�RQH�RI�WKH�IDPRXV��ODVW�PLQXWH�
FKDQJHV��EXJ��

• %XJIL[���'HOHWH�7LOH��EXWWRQ�ZDV�QRW�ZRUNLQJ�LQ�7LOH�HGLWRU��
• ,PSURYHPHQW��6SULWH�HGLWRU�FRQWUROV�UHDUUDQJHG�LQ�RUGHU�WR�VDYH�PHPRU\�DQG�PHVV�XS�WKH�LQWHUIDFH������6RPH�

QHZ�RSWLRQV�DGGHG��&OHDU�LQYHUW�DOO�SL[HOV�PDVN��VZDS�SL[HO�GDWD�ZLWK�WLOHV�IRQWV��%DWFK�FRS\��'HOHWH�
XQXVHG��&RS\�YDOXH�FDQ�QRZ�EH�LQFUHDVHG�GHFUHDVHG�E\�RQH��

• ,PSURYHPHQW��,Q�VSULWH�HGLWRU�\RX�FDQ�QRZ�VZLWFK�EDFNJURXQG�IRUHJURXQG�FRORUV�E\�FOLFNLQJ�RQ�WKH�OHJHQG�
V\PEROV��0DNHV�HDVLHU�WR�LPDJLQH�WKH�VSULWHV�LI�XVHG�%ODFN�SDSHU�DQG�ZKLWH�LQN��SUHYLRXV�YHUVLRQV�ZDV�
SODQHG�RQO\�IRU�ZKLWH�SDSHU�DQG�EODFN�LQN��

• ,PSURYHPHQW��0RGHV�UHQDPHG��/DFH�LV�UHSODFHG�E\�*LJDVFUHHQ�RU�*LJVFUHHQ�/DFH��6XJJHVWLRQ�EH�7RPP\�
3HUHLUD��

• ,PSURYHPHQW��6RPH�VPDOO�FRUUHFWLRQV�LQ�WKH�FRGH�LQ�RUGHU�WR�VDYH�PHPRU\��
• ,PSURYHPHQW��&RQWUDVW�FRQWUROV�FKDQJHG�IURP�WKH�WRR�VPDOO�EXWWRQV�WR�D�GURSER[��VDPH�IRU�OHYHOV�FRQWURO��
• ,PSURYHPHQW��&RORXU�7ULWRQH�VSHHG�JDLQ�IRU�DOO�FRQYHUVLRQ�PRGHV�����PV�IDVWHU�RQ�P\�3&��GXH�WR�D�VPDOO�

LPSURYHPHQW�LQ�WKH�FRGH��VRUU\��,�VKRXOG�GR�WKLV�HDUOLHU��EXW�IRUJRW�DERXW�WKLV���
• ,PSURYHPHQW��&RQYHUVLRQ�GLVSOD\�WLPH�IRU�VWLOO�LPDJHV�LV�QRZ�GLVSOD\HG�LQ�QDQRVHFRQGV��7KH�HIILFLHQF\�RI�

FORFN�LV�LQFUHDVHG�WR������������WK��RI�D�VHFRQG��
• ,PSURYHPHQW���&RS\�WR�DOO��QRZ�FRSLHV�FRQWUDVW�DQG�OHYHOV�YDOXHV�WRR��
• ,PSURYHPHQW��6FUHHQ�UHSUHVHQWDWLRQ�RI�5*%�LPDJHV�QRZ�DW�IXOO�EULJKWQHVV��6XJJHVWLRQ�E\�<HU]���
• ,PSURYHPHQW��$GGHG�PRUH�OHYHOV�VHWWLQJV�IRU����/HYHOV�FRQYHUVLRQ������6RIW������6RIWHU�DGGLWLRQDO�WR�WKH�

QRUPDO�PRGH��6XJJHVWLRQ�E\�<HU]���
• ,PSURYHPHQW��6PDOO�VSHHGXS�IRU�FRORU�RUGHUHG�GLWKHU�PRGHV��
• $GGLWLRQ��6FUHHQ�FRPSUHVVRU�QRZ�DYDLODEOH�IURP�YLHZHU��&RPSUHVVRU�QRZ�VPDOOHU�E\�RQH�E\WH��GHOHWHG�',�

FRPPDQG�IURP�VWDUW��ZKLFK�ZDV�GLVWXUELQJ�PXVLF�SOD\HG�LQ�LQWHUUXSWV��(,�FRPPDQG�VWLOO�KHUH��
�
�
.QRZQ�%XJV�DQG�OLPLWDWLRQV��
�����������������������������������

�
• 2OGHU�RU�QRW�'LUHFW;�����FRPSDWLEOH�JUDSKLF�FDUGV�OLNH�9RRGRR�����PD\�FDXVH�LQFRUUHFW�EHKDYLRXU��0DNH�

VXUH�\RX�KDYH�D�'LUHFW�;�����FRPSDWLEOH�FDUG�DQG�WKH�ODWHVW�GULYHUV�LQVWDOOHG�LI�\RX�HQFRXQWHU�VXFK�
SUREOHPV��

• -SJ�V�ZLWK�����SDOHWWH�LQGH[HV��JUH\VFDOH��DUH�FDXVLQJ�D�FUDVK��
�
:KDW�V�SODQHG�IRU�IXWXUH�YHUVLRQV��
�����������������������������������������
�

• %XJIL[HV��EXJIL[HV��EXJIL[HV�



• (YHQ�PRUH�EXJIL[HV�
• 0RUH�FRQYHUVLRQ�PRGHV�
• 6SHHGXS�DQG�RU�UHGXFH�H[H�VL]H��3DWFK���DSSOLHG�IRU�YHUVLRQ�����D��VDYHG�����NE��
• 0DS�HGLWRU��LQ�SURJUHVV��
• 'HOWD�FRPSUHVVLRQ�LQ�YLHZHU�PRGH��XQFRPSUHVVHG�SDUHQW�LPDJH�PXVW�EH�ORDGHG�SUHYLRXVO\��
• 3DLQWHU�IRU�RWKHU�PRGHV�WKDQ�0XOWLWHFK�DQG�6FU��
• &RORXUHG�6SULWHV�DQG�0XOWLWHFK�VSULWHV��7LPH[�3HQWDJRQ�0XOWLFRORXU��
• 0XOWLFRORXU�7LOHV��
�
�
�

�
9HUVLRQ�KLVWRU\��
��������������������
�
:KDW�V�QHZ�LQ�YHUVLRQ�352�����E����WK�$SULO�������
�
2YHUDOO�LPSURYHPHQWV��
���������������������������������������������������

• %XJIL[��,I�HGLWRU�KDV�EHHQ�DFFHVVHG�IURP�YLHZHU��\RX�FDQ�W�UHWXUQ�IURP�6SULWH�7LOH�)RQW�HGLWRUV��
• %XJIL[��6DYLQJ�7LPH[�KLUHV�VFUHHQ�FDXVHV�D�HUURU��IL[HG��&UHGLW�WR�$QGUHD�*LDQQRWWL��
• %XJIL[��$60�([SRUW��PLVVLQJ�&KU������DQG�VSDFHV�LQ�ODEHOV��&UHGLW�WR�0HWDOEUDLQ�IRU�WHOOLQJ�PH���
• %XJIL[��6DYLQJ�DV�&'(�IRU�6SULWHV�7LOHV�)RQWV�ZDV�LPSRVVLEOH�GXH�WR�D�EXJ��$JDLQ�FUHGLW�WR�0HWDOEUDLQ���
• %XJIL[��&KDQJH�RI�,Q�7$3�QDPH�FKDQJHG�WKH�ILOHQDPH�DQG�ZRUNV�LQFRUUHFWO\�LQ�RWKHU�ZD\V��
• %XJIL[��6RPH�XSSHU�FDVH�FKDUDFWHUV��ZLWK�OHIW�VKLIW�NH\��DUH�SULQWHG�WRR�IDVW�LQ�WH[W�LQSXW��QR�LGHD�ZKDW�

FDXVHG�WKLV��
• ,PSURYHPHQW��,PSURYHG�UHDGDELOLW\�RI�WKH�EXWWRQV��6XJJHVWHG�E\�)X]]EXFNHW�	�'HUHN�-ROO\���
• ,PSURYHPHQW��$VNV�LI�\RX�DUH�VXUH�DIWHU�SUHVVLQJ�³/RDG�RWKHU´�EXWWRQ��&UHGLW�WR�<HU]P\H\���
• ,PSURYHPHQW��&RQYHUVLRQ�VWDUWV�GLUHFWO\�DIWHU�ORDGLQJ��
• ,PSURYHPHQW��7H[W�LQSXW�JRW�DXWR�UHSHDW��
• $GGLWLRQ��6&5�&RPSUHVVRU��XVHV�RQH�RI�IRXU�PHWKRGV�WR�FRPSUHVV�D�6&5��DQG�VDYHV�WKHP�WRJHWKHU�ZLWK�

GHFRPSUHVVLRQ�FRGH�WKDW�FDQ�UXQ�IURP�DQ\�DGGUHVV���$XWR��RSWLRQ�FKRRVHV�WKH�PHWKRG�ZKLFK�KDV�WKH�EHVW�
FRPSUHVVLRQ�UHVXOW��$GGLWLRQDO�RSWLRQV�WR�UHSODFH�DOO�DWWULEXWHV�E\�]HUR��RU�UHSODFH�E\�]HUR�DQG�LQFOXGH�UHDO�
DWWULEXWHV��EXW�QRW�FRPSUHVV�WKHP��

,PSURYHPHQW��6FUHHQV�FDQ�EH�GHFRPSUHVVHG�WR�DQ\�DGGUHVV��
�
�
:KDW�V�QHZ�LQ�YHUVLRQ�352�����D���WK�$SULO�������
�
6WLOO�$QLPDWLRQ�&RQYHUVLRQ�LPSURYHPHQWV��
���������������������������������������������������

• ������QHZ�FRGH�XVHG��ZLWK�EHWWHU�RSWLPLVDWLRQV�IRU�VSHHG��EHFDXVH�VRPH�'DUN�%DVLF�3UR�FRPPDQGV�DUH�
VRPHWLPHV�VORZHU�WKDQ�LQ�'DUN�%DVLF��1HZ�IDVWHU�PHWKRGV�RI�FRORXU�UHSODFHPHQW�DQG�VRUWLQJ��

• 0RUH�LQSXW�PHGLD�IRUPDWV�DOORZHG��%03��&RPSUHVVHG�WRR���-3*��31*��$9,��6WLOO�XQFRPSUHVVHG�
���[���[���ELW���1R�NQRZQ�VL]H�OLPLWV�IRU�SLFWXUHV��DQ\�ELW�GHSWK�������ELW���

• 3LFWXUH�SUH�SURFHVVLQJ�RSWLRQV��)LW�VL]H�;�<�;	<��0LUURU�;�<��6FUROO��
• 7LPHU�WKDW�VKRZV�\RX�WKH�FRQYHUVLRQ�WLPH�LQ�PLOOLVHFRQGV�IRU�HYHU\�SLFWXUH��
• ,PSURYHG�WKH�TXDOLW\�RI�FRORXU�RUGHUHG�GLWKHU�FRQYHUVLRQ�E\�DGGLQJ�QHZ�RSWLRQ�WR�UHGXFH�FRQYHUVLRQ�UDQJH��
• 0RUH�HUURU�GLIIXVLRQ�GLWKHULQJ�PHWKRGV��QRW�RQO\�)OR\G�6WHLQEHUJ��EXW�DOVR�6WXFNL��%XUNHV�DQG�VRPH�RWKHU��

��GLWKHULQJ�PHWKRGV�DYDLODEOH��ZLWK�LPSURYHG�FRQWUROV�FRGH�IRU�OXPLQDQFH��%ULJKWQHVV���ZKLFK�ZDV�QRW�
SHUIHFW�LQ�HDUOLHU�YHUVLRQV��1HZ�RSWLRQ�IRU�VWUHWFKHG�RU�QRUPDO��/LNH�LQ�3KRWRVKRS��EULJKWQHVV�UDQJH�IRU�
%�:�LPDJHV��

• 1HZ�6&5�FRQYHUVLRQ�PRGHV��6&5�&OXVWHU�$UW��6&5�%�:�7ULWRQH��6&5�&RORU�7ULWRQH��



• 1HZ�/RZ�UHV�0RGHV��,)/,���[���FRORXU�JUH\VFDOH��<RX�QHHG�D�6SHFWUXP�����DQG�D�VSHFLDO�YLHZHU�E\�
*DVPDQ�WR�YLHZ�WKHVH�SLFWXUHV���

• 1HZ�+LUHV�,)/,�PRGH�ZLWK��[��DWWULEXWH�VL]H��$Q\�PXOWLWHFK�FRQYHUVLRQ�PRGH�ZDV�UHZULWWHQ�WR�VXLW�,)/,�
WRR��DQ\ZD\��\RX�QHHG�D�6SHFWUXP�����DQG�WKH�PRGLILHG�YLHZHU�IURP�*DVPDQ��

• 1HZ�6SHFLDO�PRGHV��5*%��(UURU�GLIIXVLRQ�DQG�5*%��2UGHUHG�'LWKHU��$YDLODEOH�DOVR�IRU�$9,�FRQYHUVLRQ�
�7KLV�LV�WKH�PRGH�WKDW�VKRFNHG�VR�PDQ\�SHRSOH���

• 1HZ�6SHFLDO�PRGHV��6&5��7LPH[�+L5HV��VROLG�%�:��RUGHUHG�GLWKHU�DQG�HUURU�GLIIXVLRQ��
• 0XOWLWHFK�������PRGHV�QRZ�UHQGHUV�ZLWK���GLIIHUHQW�LQN�SDSHU�FRQWUDVW�DOJRULWKP�DQG�0/7�

VRODUL]HG�/RZUHV�VRODUL]HG�KDV�QRZ�RSWLRQ�IRU�HQDEOH�%5,*+7�%LW��ZKLFK�QHDUO\�GRXEOHV�WKH�VKDGHV�
DYDLODEOH�IRU�JUH\VFDOH�SLFWXUHV��9LHZHU�VXSSRUWV�WKLV�IHDWXUH�QRZ�WRR��

• 3LFWXUHV�LQ�0/7�PRGH�FDQ�EH�QRZ�GLUHFWO\�VDYHG�ZLWK�0/7�0XOWLWHFK�RU�6&5�+DUGZDUH�7LPH[�0XOWLFRORU�
DWWULEXWH�HQFRGLQJ��0/7 3URJUHVVLYH��6&5 6DPH�RUGHU�DV�6SHFWUXP�VFUHHQV���07/�0RGH��0/7�/RZUHV��
QRZ�VDYHV�DWWULEXWHV�RQO\��

• $ELOLW\�WR�FKDQJH�6$9(�1DPH�DGGHG��\RX�FDQ�DOVR�VDYH�WKH�FRQYHUWHG�ILOH�QRZ�GLUHFWO\�DV�5$:��6&5��
0/7��$75��&+.��«���7$3��%03�RU�-3*��7KH�QDPH�LQVLGH�D�7$3�FDQ�EH�FKDQJHG�WRR��5HQDPLQJ�RI�ILOH�LV�
SRVVLEOH�WRR�LI�ILOH�H[LVW�DOUHDG\��

• 5*%�WR�JUH\VFDOH�FRPSRQHQWV�VHOHFWLRQ��DOORZ�\RX�WR�FKRRVH�ZKLFK�&KDQQHOV��5�*�%��RI�D�SLFWXUH�ZLOO�EH�
FRQYHUWHG�WR�JUH\VFDOH��ZLWK�DXWRPDWLF�IRUPXOD�UHFRPSXWLQJ��

• &RORU'UDZ�H[SRUW�QRZ�DYDLODEOH�GLUHFWO\�LQ�0/7�PRGHV��QRZ�ZLWK�UHDO�FRPSUHVVLRQ��DV�%�6�KDG�RQO\�
IDNHG�FRPSUHVVLRQ�WKDW�ZDV�H[SDQGLQJ�WKH�VL]H�D�ELW��6DYLQJ�LQ�7$3�LV�SRVVLEOH�QRZ��

• 7ZR�VHSDUDWH�%5,*+7�VOLGHUV�LQ�/DFHG�0XOWLFHOO�PRGH��IRU�EHWWHU�DGMXVWPHQW��
6FUHHQ�(GLWRU��
������������������

• &RORXU�NH\�WUDQVSDUHQF\��$OORZV�\RX�WR�WDNH�D�3&�SLFWXUH�XQGHU�WKH�FRQYHUWHG�SLFWXUH�DQG�DOORZV�EHWWHU�
UHSDLQWLQJ�RI�3&�ELWPDSV��

• +LGH�$WWULEXWHV�QRZ�ZRUN�YLUWXDOO\��VR�WKH�WUXH�DWWULEXWH�GDWD�FDQ�QRZ�EH�DIIHFWHG��DQG�WKH�FRORXU�GLVSOD\HU�
VKRZV�\RX�WKH�WUXH�DWWULEXWHV��1RWH��,I�\RX�QRW�ZDQW�WR�DIIHFW�DWWULEXWH�GDWD��VHOHFW�7UDQVSDUHQW�FRORXUV��

• 'HILQDEOH�PRXVH�EXWWRQ�LQ�SL[HO�SDLQWLQJ�PRGH��OHW�\RX�FKRRVH�D�RSHUDWLRQ�GHILQHG�IRU�HDFK�PRXVH�EXWWRQ��
6HW��5HVHW�RU�7RJJOH�SL[HO��

• &RQWLQXRXV�'UDZLQJ�PRGH�DGGHG��WKDW�SDLQWV�OLQHV�EHWZHHQ�SL[HOV�DV�ORQJ�DV�\RX�KHOG�WKH�PRXVH�EXWWRQ�
SUHVVHG��2SHUDWLRQ�VHOHFWDEOH�IRU�OHIW�PRXVH�EXWWRQ��VHW�RU�UHVHW�SL[HOV��ULJKW�PRXVH�EXWWRQ�LV�HTXDO�WR�29(5�
���EXW�QRW�YHU\�JRRG�IRU�SDLQWLQJ��

• 0DWFK�QHLJKERXU�%LWPDS�$WWULEXWH�RSWLPLVDWLRQ��ZKLFK�FDQ�VDYH�VRPH�E\WHV�LI�\RX�ZDQW�WR�FRPSUHVV�WKH�
SLFWXUH�ODWHU��'RHV�QRW�ZRUN�SHUIHFWO\�EXW�FDQ�VDYH�\RX�D�ORW�RI�ZRUN��

• ��,QYHUVLRQ�PRGHV��SL[HO��DWWULEXWH�>LQN�SDSHU�VZDS@��DWWULEXWH�SL[HO��&KDQJH�YLVLEOH�LQ�KLGGHQ�DWWULEXWH�
PRGH��DQG�FRORXU�LQYHUVLRQ�>QHJDWLYH@�����,QYHUVLRQ�PRGHV�LQ�ZLQGRZ�RSWLRQ��

• :LQGRZ�RSWLRQ�WR�VWRUH�%LWPDS�LQ�ILOH��ZLWK�RSWLRQDO�$60�H[SRUW���DV�VSULWH�WLOH�IRQW��2SWLRQV�WR�FOHDU�
ZLQGRZ�RU�DOO�EXW�ZLQGRZ��5RWDWLRQ�E\���Û�SRVVLEOH�LI�;VL]H�LV�HTXDO�WR�<VL]H��$XWRJHW�RSWLRQ�WR�VWRUH�
DQ\WKLQJ�RQ�VFUHHQ�LQ�WKH�6SULWH��WLOH�RU�IRQW�FDWHJRU\��2SWLRQ�WR�FKDQJH�DWWULEXWHV�LQ�ZLQGRZ�WR�FXUUHQW�
DWWULEXWHV��

• 3DOHWWH�VZLWFKDEOH�EHWZHHQ�JUH\VFDOH�DQG�=;�FRORXU��
• 6SULWH��7LOH�DQG�)RQW�(GLWRUV�IRU�6&5�PRGH�ZLWK�IROORZLQJ�IHDWXUHV��

��� 6SULWH�HGLWRU�IHDWXUHV�5HVFDOLQJ�DQG�URWDWLRQ�E\�DQ\�DQJOH��SL[HO�ZLVH�UROO��)OLS�0LUURU��$XWRPDWLF�PDVN�
JHQHUDWLRQ��)DVW�LQYHUVLRQ�RI�ELWPDS�RU�PDVN��3URJUHVVLYH�RU�LQWHUOHDYHG�0DVNLQJ�LV�SRVVLEOH��6SULWH�
VL]H�LV�PD[LPXP���[���SL[HO��DQG�XS�WR�����VSULWHV�FDQ�EH�KHOG�LQ�PHPRU\��;�<�VL]HV�RI�VSULWHV�FDQ�EH�
LQFOXGHG��;�DV�FKDU��\�DV�FKDU�RU�SL[HO��

��� 7LOH�(GLWRU�IHDWXUHV�DWWULEXWHV��5RWDWLRQ�E\���Û���,I�[�VL]H�LV�HTXDO�WR�\�VL]H���$WWULEXWH�LQYHUVLRQ��
QHJDWLRQ��SL[HO�LQYHUVLRQ��IOLS�0LUURU��([SRUW�RI�DOO�WLOHV�DV�%LWPDS�LV�SRVVLEOH�LI�DOO�WLOHV�DUH�VDPH�VL]H��

��� )RQW�(GLWRU�IHDWXUHV�VLQJOH�RU�EDWFK�FRQYHUVLRQ��XS�WR�����FKDUDFWHUV��)DVW�EDWFK�LQYHUVLRQ��%DWFK�
URWDWLRQ��UHVL]LQJ��IOLS��PLUURU��VKHDU��

$OO�WKHVH�HGLWRUV�FDQ�H[SRUW�$60�GDWD�IRU�7$60��(�=���ZD\�DQG�7QL�$60��
• 6SHHG�RI�=RRPLQJ�LPSURYHG�GUDPDWLFDOO\��LQFUHDVHG�WKH�VL]H�RI�]RRPHG�DUHD��*ULGV���[��SL[HO�VLPSOH��[��

SL[HO��[��SL[HO��DGGHG�WR�WKH�]RRP�FRGH��
• 3DLQWHU�QRZ�ZRUNV�ZLWK�,)/,�+LUHV�PRGH��

9LHZHU�LPSURYHPHQWV��



����������������������������
• +LJKO\�LPSURYHG�ORDGLQJ�GUDZLQJ�DOJRULWKPV�IRU�6SHFWUXP�VFUHHQ�PRGHV��QRZ�D�VFUHHQ�FDQ�EH�ORDGHG�DQG�

SDLQWHG�RQ�VFUHHQ�LQ�OHVV�WKDQ�����WK�VHFRQG��
• 0/7�7LPH[�0XOWLFRORXU�$WWULEXWH�RUGHU�VZLWFKDEOH��
• &KXQNV�ILOH�IRUPDW�FDQ�QRZ�EH�FXVWRPL]HG�IRU�\RXU�RZQ�QHHGV��
• /&(�/&0�GR�QRW�IOLFNHU�DQ\PRUH��

$9,�FRQYHUVLRQ�LPSURYHPHQWV��
��������������������������������������

• 'UDPDWLFDOO\�LPSURYHG�VSHHG��GXH�WR�WKH�WULFN�RI�UHDGLQJ���E\WHV�DW�RQFH��DSSOLHG�3DWFK���RI�'DUN�%DVLF�3UR��
ZKLFK�DGGV�HYHQ�PRUH�VSHHG��DQG�DYRLGLQJ�WR�GUDZ�WKH�IUDPHV�ZLWK�'27�FRPPDQG��'LUHFW�32.(�LQWR�
,PDJH�RU�ELWPDS�LV�IDVWHU���2Q�$0'���������0E�6'5$0�ZH�KDYH�D�UDWLR�RI��������PLQXWHV�QHHGHG�WR�
FRQYHUW���PLQXWH�RI�PRYLH���

• 0/7�0XOWLFRORU�DQG�0RQRFKURPH�/DFH��*LJDVFUHHQ��FRQYHUVLRQ�SRVVLEOH�QRZ�WRR��
• 6PRRWKHU�PRXVH�FRQWURO��
• 0RUH�DFFXUDWH�FDOFXODWLRQ�RI�UHPDLQLQJ�WLPH��
• 3HUFHQWDJH�RI�FRPSOHWLRQ�LV�GLVSOD\HG�LQ�WKH�WDVNEDU�
• 2SWLRQ�WR�VDYH�$QLPDWLRQ�DV�FRQWLQXRXV�5$:�GDWD��IRU�VRPH�+DUGGLVN�&'�520�V\VWHPV��
• 'HOWD�FRPSUHVVLRQ�LV�QRZ�PXFK�IDVWHU��RSWLPLVHU�LV�QRZ�IL[�VHW�DW����6L]H�RSWLPLVDWLRQ�WR�PD[LPXP���
• 'HOWD�FRPSUHVVRU�QRZ�ZLWK�³LQWHUOHDYHG´�RSWLRQ�IRU�6SHFWUXP�����ZLWK�WZR�YLGHR�5$0V��DYRLGV�DWWULEXWH�

IOLFNHULQJ��
2YHUDOO�,PSURYHPHQWV��
����������������������������

• )LOH�5HTXHVWHU�LV�QRZ�FDOOHG�IURP�:LQGRZV�$3,��WKDQNV�WR�'UDJRQIO\��7KLV�DOVR�HOLPLQDWHG�WKH�
³'LVF'ULYH6RXQG´�RQ�VWDUWXS��

• 1HZ�FRQWURO�V\VWHP�ZKLFK�ZRUNV�RQO\�ZLWK�PRXVH��WKH�ROG�MHUN\�PRXVH�EXJ�VKRXOG�EHHQ�JRQH��
• 1HZ�PXFK�LPSURYHG�XVHU�,QWHUIDFH��7KDQNV�IRU�3DXOR�6LOYD�IRU�FRGLQJ�VRPH�HOHPHQWV��ZKLFK�,�RSWLPLVHG�D�

ELW��'UDJRQIO\�IRU�)LOHER[�DQG�WR�&KDRWLFD�IRU�ROG�OD\RXW�LGHD�DQG�VRPH�FRGH��VRUU\�WKDW�,�UHSODFHG�VRPH�
OD\RXWV�E\�P\�RZQ��DQG�UHZULWWHQ�DQG�RSWLPLVHG�\RXU�FRGH�DV�LW�KDG�VRPH�VHULRXV�EXJV���

• 'UDJ�	�GURS�IXQFWLRQDOLW\�IRU�ORDGLQJ�PHGLD�ILOHV��6SHFWUXP�VFUHHQV��DQG�HGLWRU�ILOHV��
• 0DLQ�ZLQGRZ�FDQ�QRZ�EH�PD[LPL]HG�WR�]RRP�LQ��

�
�
:KDW�V�QHZ�LQ�YHUVLRQ�������
�

• 6FUHHQ�ZLQGRZHG�
• 6RPH�VSHHG�LPSURYHPHQW�
• %XJIL[��D�NH\�ZDV�QRW�UHVSRQGLQJ��

�
�
:KDW�V�QHZ�LQ�YHUVLRQ������
�

• %XJIL[��/&(�YLHZHU�ZDV�QRW�DEOH�WR�VKRZ�FRORU�VFUHHQV�FRUUHFWO\��)L[HG��
• %XJIL[��%HFDXVH�VRPH�JUDSKLF�FDUG�FDQQRW�GLVSOD\����[���[���VFUHHQV��WKH�SURJUDPP�FUDVKHV��VR�FKHFN�

IRU��
 DYDLODEOH�JUDSKLF�PRGHV�LV�QRZ�DGGHG�DQG�DXWRPDWLFDO\�SHUIRUPHG��WKLV�VKRXOG�IL[�WKH�PRVW�FUDVKHV��,�

KRSH����1RW�WHVWHG�EHFDXVH�EPS�VFU�ZRUNV�RQ�DOO�P\�3&V��
• $GGHG��ODFH�/&(�*LJDVFUHHQ�0XOWLFHOO�FRORU�PRGH��PRUH�IOLFNHULQJ�WKDQ�WKH�RSWLPL]HG�JUH\VFDOH�YHUVLRQ��

EXW�VWLOO�JUHDW�WR�ZDWFK��&KHFN�WKH��*LJDVFUHHQ��GHPR�SLFWXUHV�RQ��5HDO�6SHFWUXP��HPXODWRU��WKDW�DUH�
LQFOXGHG�LQ�WKH�=LS�ILOH��

• $GGHG��WKH�SRVVLELOLW\�WR�ORDG����ELW�%03�V�XS�WR�D�UHVROXWLRQ�RI�����[������ZLGWK�PXVW�QRW�EH�RGG�HJ���
����RU������DQG�VHOHFW�D�SDUW�RI�LW�IRU�FRQYHUVLRQ��YHU\�XVHIXO�IRU�'73�V\VWHPV�RQ�6SHFWUXP��<HV��WKHUH�DUH�
VRPH���

• $GGHG��LI�\RX�ORDG�D�SLFWXUH�ZLWK�RWKHU�GLPHQVLRQV�WKDQ����[����SL[HOV��\RX�FDQ�FKDQJH�WKH�VDYH�QDPH�WRR��
IRU�WKH�FDVH��\RX�ZDQW�WR�MRLQ�ODWHU�VRPH�ELJJHU�VFUHHQV��WR�DYRLG�WKH�FRQVWDQW�RYHUZULWLQJ��



• $GGHG��LI�SLFWXUH�KHLJKW�LV�VPDOOHU�WKDQ�����SL[HO��LW�ZLOO�QRW�EH�DQ\PRUH�SODFHG�LQ�ORZHU�SDUW�RI�VFUHHQ��EXW�
LQ�XSSHU��

• $GGHG��VDYLQJ�ODFHG�SLFWXUH�DV�%03�LV�QRZ�SRVVLEOH��DV�*LJDVFUHHQ�LPDJH��QR�IOLFNHULQJ���
• $GGHG��IRU�7)7�GLVSOD\V�ZLWK�EDG�SLFWXUH�EORZ�XS��D�UHVROXWLRQ�VHOHFWRU���

�
�
�
:KDW�V�QHZ�LQ�YHUVLRQ������
�

• %XJIL[��FRUUHFWHG�0/7�&RORXU�PRGH��ILUVW�OLQH�ZDV�SDLQWHG�QRW�FRUUHFWO\��
• $GGHG��/DFHG�JUH\VFDOH�PRGH�ZLWK�RUGHUHG�GLWKHU�DQG�)�6�GLWKHU��
• $GGHG��ODFH�YLHZHU�IRU�/&(�ILOHV�DQG�WUDQVIRUPHU�WR��7$3�ILOH��IHDWXULQJ�WUXH�IOLFNHULQJ�EHWZHHQ�VFUHHQV�

/&(�)RUPDW��WZR�MRLQHG�VFUHHQV�RI������E\WHV�HDFK��&RS\�WKH�ILUVW������E\WHV�WR�DGGUHVV��������WKH�VHFRQG�
�����E\WHV�VKRXOG�EH�FRSLHG�WR�WKH�VWDUW�RI��WK�PHPRU\�EDQN��WKHQ�\RX�FDQ�VZDS�WKH�VFUHHQV�RU�VZLWFK�WR�
*LJDVFUHHQ�PRGH�LI�\RX�RZQ�D�WXQHG�3HQWDJRQ�WR�HOLPLQDWH�IOLFNHULQJ��

�
�
:KDW�V�QHZ�LQ�YHUVLRQ������
�

• &DQFHO��RSWLRQ�DGGHG�WR�$9,�FRQYHUVLRQ��3XVK�LW�D�ELW�ORQJHU���
• ,PSURYHG�)�6�(UURU�GLIIXVLRQ�FRQWUDVW�PRGH��
• 1HZ�PRGH��0/7�0XOWLWHFK�JUH\VFDOH�GLWKHULQJ��RUGHUHG�GLWKHU�DQG�HUURU�GLIIXVLRQ���
• ,Q�9LHZHU�PRGH�DGGHG�RSWLRQ�WR�VDYH�D�SDUW�RI�0XOWLWHFK�SLFWXUH�DV�&RORU�'UDZ�LPDJH��\RX�ZLOO�QHHG�&RORU�

'UDZ�WR�FRPSLOH�RU�ZDWFK�LW��%7:��%LJ�WKDQNV�WR�*DVPDQ�IRU�KHOSLQJ�PH�ZLWK�WKH�&RORU�'UDZ�ILOH�IRUPDW����
• $GGHG�3DLQWHU�RSWLRQ�LQ�YLHZHU�PRGH��6&5�DQG�0/7�RQO\���ZKLFK�ZLOO�DOORZ�VRPH�UHWRXFKHV�RQ�FRQYHUWHG�

SLFWXUH��
• 1RZ�%PS�VFU�VKRXOG�EH�0(�FRPSDWLEOH�EHFDXVH�&KDRWLFD��9LNWRU�:���FRPSLOHG�LW�ZLWK�'DUN%DVLF�������

�
�
:KDW�V�QHZ�LQ�YHUVLRQ������
�

• $GGHG�QHZ�PRGH��&2'��&RORU�2UGHUHG�'LWKHU���H[FHOOHQW�UHVXOWV��DYDLODEOH�DOVR�IRU�$9,�FRQYHUVLRQ��
RXWSXW�DV�QRUPDO�6&5�ILOHV�����[����SL[HO���[��FRORU�UHVROXWLRQ���

• &2'�0XOWLWHFK�PRGH�DGGHG���$GGHG�UDQGRP�GLIIXVLRQ�WR�GLWKHULQJ�PRGH��
• $GGHG�)OR\G�6WHLQEHUJ�HUURU�GLIIXVLRQ�WR�GLWKHULQJ�PRGH��6SHFLDO�WKDQNV�WR�/RX�6WHLQEHUJ���ERWK�DUH�

DYDLODEOH�DOVR�IRU�$9,�FRQYHUVLRQ��
• 0/7�/R5HV�&RORU�DGGHG�IRU�&���OLNH�HIIHFWV����[�������FRORUV��EULJKW��VFUHHQ�PDVN�ZLOO�VWD\�VDPH�DW�DOO�

FRQYHUWHG�SLFWXUHV�LQ�WKLV�PRGH��VR�WKH�VL]H�RI�SLFWXUH�FDQ�EH������E\WHV���
• )HZ�EXJ�IL[HV��DQG�PHPRU\�OHDNV�VWRSSHG��KRSH��DOO�RI�WKHP���

�
�
:KDW�V�QHZ�LQ�YHUVLRQ������
�

• ,PSURYHG�VFUHHQ�SDLQWLQJ�URXWLQH��QRZ�PXFK�IDVWHU�DW�FRQYHUVLRQ��$9,�FRQYHUVLRQ�DQG�LQ�WKH�9LHZHU��WKLV�
DOVR�IL[HV�WKH��IODVKLQJ�SL[HO��EXJ��

• $GGHG�WLPH�FRXQWHU�IRU�ORDGLQJ�RI�D�IUDPH��LQ�PLOLVHFRQGV��LQFOXVLYH�FRQYHUVLRQ��DQG�H[SHFWHG�FRQYHUVLRQ�
WLPH�IRU�$9,�FRQYHUVLRQ��

• 1HZ�0RGH��0XOWLWHFK�/R�5HV����[�������VFDOHV�RI�JUD\��VFUHHQ�PDVN�ZLOO�VWD\�VDPH�DW�DOO�SLFWXUHV�
FRQYHUWHG�LQ�WKLV�PRGH��RQO\�$775�PDVN�ZLOO�EH�FKDQJHG���

�
�
:KDW�V�QHZ�LQ�YHUVLRQ�������
�

• 3XUFKDVHG�D�IDVWHU�&RPSXWHU�WR�PDNH�P\�URXWLQHV�IDVWHU������IRU�WHVWLQJ����
• ����RI�FRGH�UHZULWWHQ��



• ,PSURYHG�RUGHUHG�GLWKHULQJ��
• 1HZ�0XOWLWHFK���JUD\VFDOH�IRUPXOD��7KDQNV�WR�0DUWLQ�%OD]HN�IURP��%&���IRU�WKH�LGHD�DQG�GHVFULSWLRQ�

KRZ�LW�LV�GRQH�LQ�KLV�FRQYHUWHU���
• &RUUHFWHG�EXJ�LW�WKH�FRORU�DWWULEXWH�PDVN�FRQYHUVLRQ��ZKLFK�FDXVHG�WKDW�VRPH�DWWULEXWHV�GLVDSSHDU�ZKHQ�

EULJKW�LV�RQ��
• 1HZ�8VHU�,QWHUIDFH�ZLWK�HQKDQFHG�PRXVH�FRQWURO��DOORZV�\RX�IDVWHU�FRORU�VHOHFWLRQ��
• &KDQJLQJ�RI�GLUHFWRU\�DQG�GULYH�DGGHG��
• &RQYHUVLRQ�WR�7$3�FLUFD����WLPHV�IDVWHU��
• ,Q�WKH�YLHZHU�PRGH�\RX�FDQ�QRZ�FRQYHUW�DQ\�6&5��0/7��&+.�RU�$75�ILOH�LQWR�7$3�RU�%03��DQG�WKH�ODVW�

YLHZHG�SLFWXUH�LV�VHOHFWHG�DV�WKH�SDUHQW�SLFWXUH�RI�'HOWD�HQFRGLQJ��ZLOO�EH�QRW�HQFRGHG���
• $9,�URXWLQHV�LPSURYHG��DGGHG�$9,�KHDGHU�OHQJWK�UHFRJQLWLRQ�DQG�VRXQG�UHFRJQLWLRQ��$9,�ZLWK�VRXQG�ZLOO�

EH�VWLOO�QRW�DFFHSWHG���
• $GGHG�SRVVLELOLW\�WR�PDNH�D�SUHYLHZ�RI�\RXU�6SHFWUXP�PRYLH�DV�$9,��:RZ��'RFWRU�:KR�LQWUR�LQ�

DWWULEXWHV��,�ORYH�LW���LI�UHQGHULQJ�VLQJOH�IUDPHV��
• 7DS�VWUHDPLQJ�DOORZV�WR�ORDG�WKH�DQLPDWLRQ�LQWR�DQ\�HPXODWRU��+LQW��5���VXSSRUWV�QHDUO\�XQOLPLWHG�7DS�DQG�

ORDGV�WKH�DQLPDWLRQ�YHU\�IDVW���
• &XW�7DS�DGGHG��
• $GGHG�'HOWD�FRPSUHVVLRQ�DQG�'HOWD�RSWLPL]HU��
• 0HPRU\�EDQN�PDQDJHPHQW�FRGHG�IRU�'HOWD�FRPSUHVVRU��

�
�
:KDW�V�QHZ�LQ�YHUVLRQ������
�

• )L[HG�$9,�WR�FRORU�VFUHHQ�WUDQVIHU�EXJ��
• 0XOWLWHFK���*UD\VFDOH�FRQYHUVLRQ�QRZ�GLUHFWO\�DYDLODEOH�ZLWKRXW�SUHYLHZ��
• $GGHG�YLHZHU�IRU�WKH�)LOH�IRUPDWV�6&5��0/7��&+.�DQG�$75�ZLWK�RSWLRQV�IRU�JUD\VFDOH��0/7�DQG�$75��

DQG�GRXEOH�YLHZ�VL]H��DOO���
• ,PSURYHG�RUGHUHG�GLWKHU�KDOIWRQH�SL[HO�RUGHULQJ��
• &RQYHUVLRQ�URXWLQH�VSHHGHG�XS�D�ELW��

�
�
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• )L[HG�WKH�WHUULEOH�EXJ�WKDW�GLG�QRW�DOORZHG�DQ\WKLQJ�H[FHSW�IHZ�PRGHV�WR�EH�VDYHG��DOVR�IL[HG�WKH�EXJ�ZKLFK�
GLG�QRW�DOORZ�WR�ORDG�DQ\�SLFWXUH�DIWHU�\RX�WULHG�WR�ORDG�D�SLFWXUH�ZLWK�ZURQJ�IRUPDW��,�IRUJRW�WR�VHW�D�IODJ��
)XFNLQJ�3&��WKH�6SHFWUXP�VKRZV�³YDULDEOH�QRW�IRXQG´�LQ�VXFK�FDVH���

• )L[HG�WKH�EXJ�ZLWK�RYHUZULWLQJ�H[LVWLQJ�ILOHV��
• )RU�VORZHU�V\VWHPV�WKHUH�LV�QRZ�DOVR�D�³%86<´�VLJQDO�ZKLFK�VKRZV�\RX�LI�DFWLYH�WDVNV�DUH�UXQQLQJ�OLNH�

VDYLQJ��ORDGLQJ�RU�FRPSXWLQJ��
• 7KHUH�LV�QRZ�D�GLUHFW�FRQYHUVLRQ�LQ�FRORU�PRGH��VR�QR�SUHYLHZ�ZDVWH�\RXU�WLPH�DQ\PRUH��H[FHSW�LQ�

JUD\VFDOH�0XOWLWHFK���PRGH���
• &KDQJHG�%5,*+7�FRQYHUVLRQ�D�ELW��DGGHG�*UD\VFDOH�DWWULEXWH�PDVN�RYHUOD\�PRGH�IRU�%03�DQG�$9,�

FRQYHUVLRQ��
• &RUUHFWHG�5*%�WR�JUD\�FRQYHUVLRQ�IRUPXOD��7KDQNV�WR�3DXOR�6LOYD���

�
�
:KDW�V�QHZ�LQ�YHUVLRQ����������RI�FRGH�UHZULWWHQ��
�

• &RUUHFWHG�VRPH�VSHOOLQJ�HUURUV�LQ�WKH�LQVWUXFWLRQ��QHZ�PLVWDNHV����DGGHG��DQG�XSGDWHG�P\�(�0DLO�DGGUHVV��
• 3URJUDP�LPSURYHPHQWV��)LOH�IRUPDW�FKHFNV�EXLOG�LQ��WR�DOORZ�RQO\�WKH�ORDGLQJ�RI�VXSSRUWHG�IRUPDWV�DQG�

VL]HV��
• �QRW�H[LVWHQW�ILOHV�DUH�QRW�DOORZHG�WR�ORDG�DQ\PRUH��
• $VNV�IRU�RYHUZULWH�LI�WKH�ILOH�H[LVWV��
• 5HPRYHG�WKH�FRORU�PRGHV���DQG���DV�WKH\�GLG�QRW�LPSURYH�DQ\WKLQJ��



• $GGHG�NH\ERDUG�FRQWUROV�IRU�WKH�ZKROH�SURJUDP��EHFDXVH�LW�GLG�QRW�ZRUN�ZLWK�PRXVH�RQ�0DFLQWRVK�ZLWK�
:LQGRZ��HPXODWRU��7KDQNV�WR�$QGUHZ�2ZHQ���

• 0RYLH�FRQYHUVLRQ��ILUVW�IUDPH�FDQ�EH�DGMXVWHG��
• &RQYHUVLRQ�ZLWKRXW�SUHYLHZ��IDVWHU��LV�QRZ�SRVVLEOH��
• $GGHG�PRGHV�IRU�%�:��RUGHUHG�GLWKHU��FRORU�FKXQNV�DQG�FKXQNV��KDYH�QRW�WHVWHG�WKH�FKXQNV�GXH�WKH�ODFN�RI�

D�JRRG�SOD\HU��VR�SOHDVH�UHWXUQ�IHHGEDFN�DQG�VHQG�PH�D�SOD\HU�IRU�LW���DOO�DYDLODEOH�DOVR�IRU�$9,�FRQYHUVLRQ��
• 7$3�VXSSRUW�UHZULWWHQ��QRZ�\RX�FDQ�FRQYHUW�DQ\�SLFWXUH�RQO\�WR��6&5��DQG�WKHQ�XVH�WKH�RSWLRQ�6&5�7$3�

WR�FRQYHUW�DQ\�VHOHFWHG�6&5�ILOHV�LQWR�7$3�IRUPDW��
• $GGHG�%5,*+7�VXSSRUW�WR�VRPH�PRGHV��FRORU��FRORU�FKXQN��0XOWLWHFK��FRORU��DOVR�DYDLODEOH�LQ�$9,�

FRQYHUVLRQ��H[FHSW�0XOWLWHFK����
�
:KDW�V�QHZ�LQ�YHUVLRQ�����
�

• $JDLQ�VPDOO�LPSURYHPHQWV�LQ�'LUHFWRU\��LW�ZLOO�QRZ�EH�VKRZQ�PXFK�IDVWHU�DQG�\RX�FDQ�UHWXUQ�EDFN�WR�WKH�
ILOH�RXWSXW�VHOHFWRU��

• $OVR�DGGHG�VRPHWKLQJ�WR�WKH�0RYLH�FRQYHUVLRQ��\RX�FDQ�QRZ�FRQYHUW�XQFRPSUHVVHG�$9,�ILOHV��RQO\�VL]H�
VXSSRUWHG�LV����[���[���ELW���,�JRW�QR�LQIRUPDWLRQ�DERXW�WKH�$9,�ILOH�IRUPDW��EXW�,�KRSH�WKDW�LW�ZLOO�ZRUN�
ZHOO��,�WHVWHG�LW�RQ�VRPH�9XH�G�HVSULW������DQLPDWLRQV��DQG�DQ\WKLQJ�ZRUNV�ZHOO��

�
�
:KDW�V�QHZ�LQ�YHUVLRQ������
�

• 2QO\�VPDOO�LPSURYHPHQW�ZKLFK�ZDV�GULYLQJ�PH�PDG��0XOWLWHFK��FDQ�QRZ�EH�VDYHG�IRU�%�:�GLVSOD\V�LQ�
JUD\�VFDOHV��LI�\RX�JRW�WKH�0%���DQG�WKH��%&�0XOWLWHFK��VKRZ��\RX�NQRZ�KRZ�XVHIXO�LV�LW���,�WKLQN�WKDW�
WKH��%&�&RQYHUWHU�LV�PXFK�EHWWHU�EHFDXVH�WKH\�XVH�WKH�0XOWLWHFK��������PRGH��DQG�,�RQO\�XVH�WKH�
0XOWLWHFK���1HYHU�PLQG��WHVW�LW��

• ,�KDYH�DOVR�LPSURYHG�WKH�TXDOLW\�RI�FRORUHG�0XOWLWHFK��D�ELW��
�

�
�
:KDW�V�QHZ�LQ�YHUVLRQ�����
�

• 7$3�VXSSRUW�DGGHG��VR�LI�\RX�GRQ¶W�KDYH�D�GLVF�GULYH�RU�06�'26�WR�6SHFWUXP�FRQYHUWHU��\RX�FDQ�XVH�
7$3(5�DQG�D�VRXQG�FDEOH�WR�ORDG�WKH�SLFWXUH�GLUHFWO\�LQWR�\RXU�6SHFWUXP��

• 6DYH�DQG�ORDG�VSHHGHG�XS�D�ELW��
• 0RYLH�FRQYHUWHU�DGGHG�WR�FRQYHUW�D�ZKROH�GLUHFWRU\��2QO\�6&5��LI�\RX�ZDQW�WR�PDNH�DQLPDWLRQV�IRU�'HOWD�

FRPSUHVVRU�RU�+DUG�GLVN��3LFWXUH�DGMXVWPHQW�GHDFWLYDWHG�IRU�PRUH�FRPIRUWDEOH�EDWFK�FRQYHUVLRQ�ZLWKRXW�
IOLFNHULQJ���

• 07/�)LOH�6XSSRUW�IRU�0XOWLWHFK��3LFWXUHV�IRU�0%����EXW�\RX�FDQ�HDV\�VSOLW�WKH�ILOH�DQG�XVH�LW�RQ�7LPH[�WRR��
�
�
:KDW�V�QHZ�LQ�YHUVLRQ�����
�

• )LOH�VHOHFWRU�DGGHG��
• )LUVW�SXEOLF�YHUVLRQ��
• ,PSURYHG�DGMXVWPHQW�VHFWLRQ��

�
�
:KDW�V�QHZ�LQ�YHUVLRQ�����
�

• $GMXVWPHQW�VHFWLRQ�DGGHG�IRU�PRUH�FRQWURO��
�
�
:KDW�V�QHZ�LQ�YHUVLRQ�����
�



• &RQYHUVLRQ�WLPH�UHGXFHG�IURP���+RXUV�RQ�D�$0'�.��������WR�ILYH�VHFRQGV�QRZ�E\�ORDGLQJ�WKH�ELWPDS�
GLUHFWO\�ZLWKRXW�WKH�VWDQGDUG�ORDGHU�WR�DYRLG�WKH�VORZ�32,17���FRPPDQG���32,17���PDNHV�D�V\QF�EHIRUH�
UHDGLQJ�D�GRW�LQ�'DUN�%DVLF��7KDQNV�WR�'%�FRPPXQLW\�IRU�WKH�WLSV�KRZ�WR�PDNH�GRW�SORWWLQJ�PXFK�IDVWHU«�

�
�
Y������
�

• )LUVW�H[SHULPHQWDO�FRQYHUWHU��GDPQ�VORZ��EXW�ZRUNV�ILQH��:ULWWHQ������LQ�'DUN�%DVLF��6KRXOG�KHOS�PH�WR�
DGG�VRPH�EHWWHU�FRORXUHG�JUDSKLF�LQWR�P\�JDPHV«�

�
�
���������������������������������������������������������������������������������������������������������������������������
�
�
&UHGLWV��
�
7KDQNV�IRU�SDUWLFXODU�FRGH�JRHV�WR��
)LUHIO\��)URP�WKH�*HUPDQ�'DUN�%DVLF�FRPPXQLW\��IRU�WKH�)LOH�%R[�DQG�VRPH�RWKHU�KHOS���
3DXOR�6LOYD�IRU�RSWLPL]HG�JUH\WRQH�FRQYHUVLRQ�DOJRULWKP��:LQGRZV�VW\OH�(OHPHQWV��*URXSER[��%XWWRQ��
6LPSOHEXWWRQ���DQG�ORW�RI�RWKHU�KHOS��
9LNWRU�:���IRU�KHOSLQJ�PH�ZLWK�WKH�LQWHUIDFH��
*DVPDQ�IRU�KHOSLQJ�PH�ZLWK�GHVFULSWLRQ�RI�³&RORU�'UDZ´�ILOH�IRUPDW�DQG�FUHDWLQJ�WKH�,)/,��³5DLQERZ�SURFHVVRU´��
GLVSOD\LQJ�URXWLQH��IURP�ZKLFK�,�PDGH�WKH�+LUHV�,)/,�YLHZHU��
$QGUHD�*LDQQRWWL�IURP�,WDO\��5RPH���IRU�VDYLQJ�PH�VRPH�WLPH�E\�ZULWLQJ�D�QHZ�YHUVLRQ�RI�*LJDVFUHHQ�YLHZHU��
�
�
)�$�4��
�
4��:K\�GLG�QRQH�RI�WKH�YHUVLRQV�VXSSRUW�WKH�)/,�6FUHHQ�IRUPDW"�
$��)/,�)RUPDW�FRQVLVW�RI���VFUHHQV�RI������%\WHV�VZLWFKHG�TXLFNO\�RQ�6SHFWUXP������JLYLQJ�D�FRORXU�UHVROXWLRQ�RI�
�[��3L[HO��WKDW�LV�VXSHULRU�WR�WKH�QRUPDO��[��UHVROXWLRQ��EXW�ZRUVH�WKDQ�0XOWLFRORU�0/7�ZLWK��[��UHVROXWLRQ��������
%\WHV�ZLWK�RQO\�D�PLQLPDO�YLVXDO�GLIIHUHQFH�WR������%\WHV�VFUHHQ��WKDW�LV�WKH�UHDVRQ��,�DOVR�KDG�QR�GLVSOD\�FRGH�IRU�
)/,�HQFRGHG�VFUHHQV�$Q\ZD\�,�LQFOXGHG�,)/,��ZKLFK�LV�PXFK�EHWWHU��
�
4��$Q\�SODQV�IRU�RWKHU�FRQYHUWHUV��IRU�H[DPSOH�&����&3&��$WDUL�;("�
$��,¶P�D�=;�IUHDN��,I�\RX�ZDQW�FRQYHUWHUV�IRU�&���RU�&3&��JHW�&21*2��LW�KDV�QR�DYL�FRQYHUVLRQ�DW�WKLV�WLPH��EXW�
PD\EH�LQ�WKH�IXWXUH��LI�\RX�DVN�WKH�DXWKRU�QLFHO\��$ERXW�$WDUL�FRQYHUWHUV�QRWFKLQJ�LV�NQRZQ�DW�PRPHQW��SUREDEO\�
WKHUH�LV�QRWFKLQJ�DYDLODEOH��,�KDG�SODQV�WR�ZULWH�%03�6&5�YHUVLRQV�IRU�6$0�&RXSH�VFUHHQ�PRGHV�DQG�6SULQWHU��EXW�
DW�PRPHQW�WKHVH�SODQV�DUH�IUR]HQ��6SULQWHU�FDQ�ORDG�QRUPDO�����FRORXU�%03�V��DQG�,�VDZ�D�ORW�RI�FRQYHUWHG�6FUHHQV�
RQ�6$0��VR�WKHUH�LV�SUREDEO\�D�FRQYHUWHU�DOUHDG\�DYDLODEOH��
�
4��:K\�GLG�\RX�WKH�QHZ�YHUVLRQ�LQ�'DUN�%DVLF�3UR��DQG�QRW�LQ�'HOSKL�RU�&��"�
$��%HFDXVH�,�GR�QRW�ZDQW�WR�OHDUQ�'HOSKL�RU�&���DQG�,�DOVR�KDWH�2EMHFW�RULHQWHG�SURJUDPPLQJ��%03�6&5�Y�����WR�
������ZDV�FRGHG�LQ�'DUN�%DVLF���[[��DQG�LW�ZDV�TXLWH�IDVW��2ND\��DIWHU�,�DSSOLHG�VRPH�WULFNV�ZLWK�LQGLUHFW�%03�
ORDGLQJ��XVH�RI�RIIVFUHHQ�WR�GUDZ��$WWULEXWH�RYHU�3L[HO�3ULRULW\���VR�,�WULHG�LW�LQ�'DUN�%DVLF�3UR��DQG�LW�ZDV�VORZHU��EXW�
ZLWK�PRUH�WULFNV��0HPEORFN�XVDJH��DUUD\�WDEOHV��,�PDQDJHG�WR�PDNH�LW�HYHQ�IDVWHU��VR�LW�LV�QRZ�QHDUO\�DW�'HOSKL�
VSHHG��EXW�WKH�ILOH�VL]H�LV�ELJJHU�WKDQ�EHIRUH��:LWK�ODWHU�XSGDWHV�RI�'DUN�%DVLF�3UR�WKH�ILOH�VL]H�ZLOO�VKULQN�DQG�VSHHG�
ZLOO�EH�LQFUHDVHG��([DPSOH��:LWK�3DWFK���LW�WRRN�����VHFRQGV�WR�ORDG�D�DQLPDWLRQ�IUDPH��6ORZ�5HDG�%\WH�FRPPDQG���
WKLV�ZDV�VORZHU�WKDQ�LQ�'DUN�%DVLF����VR�,�XVHG�D�7ULFN��5HDG�)ORDW��WR�UHDG���%\WHV�DW�RQFH��WKLV�LQFUHDVHG�WKH�VSHHG�
WR�����PV�SHU�IUDPH��:LWK�3DWFK���WKH�VDPH�FRGH�ZDV�H[HFXWHG�LQ�����PV��WKDW�LV����WLPHV�IDVWHU�WKDQ�P\�ILUVW�
YHUVLRQ��6R�,�XVH�'DUN�%DVLF�3UR�EHFDXVH�,�NQRZ�WKLV�ODQJXDJH�YHU\�ZHOO�DQG�FDQ�DSSO\�VRPH�GLUW\�WULFNV�WR�FKHDW�D�
ELW��
�
4��:K\�%03�6&5�352�KDV�VXFK�KLJK�PLQLPXP�UHTXLUHPHQWV"�0\�3&�KLWV�WKH�PLQLPXP�UHTXLUHPHQWV��EXW�\RXU�
SURJUDP�VWLOO�FUDVKHV��



$��'LUHFW;����VXSSRUWLQJ���0E�*UDSKLF�FDUG�DQG�'LUHFW;�����DUH�WKH�PLQLPXP�UHTXLUHPHQWV�RI�'DUN�%DVLF�3UR��VR�,�
FDQ¶W�GR�DQ\WKLQJ�DJDLQVW�LW��,W¶V�SLW\��EXW�LW�ZLOO�QRW�ZRUN�RQ�P\�1RWHERRN�DQ\PRUH��ZKLFK�KDV�RQO\���0E�YLGHR�
5$0��DQG�RQ�P\�³6LOHQW´�,QWHUQHW�/HHFKLQJ�3&�ZKLFK�LV�DEOH�WR�UXQ�WKURXJK�WKH�QLJKWV��LW�ZRQ¶W�ZRUN�WRR��EHFDXVH�,�
XVHG�D���0E�JUDSKLF�FDUG�LQ�LW��$V�9RRGRR������0E�ZDV�WRR�KRW���DQG�$*3�FDUGV�GLG�QRW�ILW�DQ\PRUH�EHFDXVH�RI�WKH�
ELJ�&38�FRROHU���%XW�QHYHU�PLQG��WKH�QHZ�YHUVLRQ�LV�IDVW�HQRXJK�WR�FRPSOHWH�HYHQ�D�ODUJH�DQLPDWLRQ�LQ�OHVV�WKDQ����
KRXUV���RQ������0K]������UDWLR��WKLV�PHDQV����PLQXWHV�LV�QHHGHG�WR�FRQYHUW���PLQXWH�RI�YLGHR��RU�VR«�,I�\RXU�
FRPSXWHU�GLG�QRW�KLW�WKH�PLQLPXP�UHTXLUHPHQWV��\RX�FDQ�VWLOO�XVH�%03�6&5���[[[�YHUVLRQV�RU�XSJUDGH�\RXU�
FRPSXWHU��,I�\RXU�&RPSXWHU�KLW�WKH�PLQLPXP�V\VWHP�UHTXLUHPHQWV�DQG�%03�6&5�352�ZRQ¶W�UXQ��SOHDVH�EH�SDWLHQW�
DV�,�ZLOO�DOZD\V�XVH�WKH�ODWHVW�'DUN�%DVLF�3UR�3DWFKHV��XQOHVV�WKH\�KDYH�EXJV�WKDW�VWRS�PH�GRLQJ�VR��WR�FRPSLOH�LW��VR�
WKH�QH[W�YHUVLRQ�ZLOO�SUREDEO\�ZRUN�EHWWHU��,�GR�DOZD\V�P\�EHVW�WR�ILQG�EXJV�LQ�WKH�FRGH��
�
4��&DQ�\RX�EH�VR�QLFH�DQG�VHQG�PH�WKH�VRXUFH�RI�%03�6&5�352"�,�KDYH�D�LGHD�KRZ�WR�LPSURYH��
$��%HFDXVH�LW�LV�RSHQ�VRXUFH��DW�P\�WHUPV�RI�OLFHQFH���\HV��MXVW�VHQG�PH�D�(�0DLO��DQG�,�ZLOO�VHQG�\RX¶UH�WKH�VRXUFH�
DQG�UHTXLUHG�PHGLD��EXW�SOHDVH�PDUN�\RXU�PRGLILFDWLRQV�LQ�WKH�6RXUFH�ZLWK�5(0�³7KLV�OLQHV�DUH�PRGLILHG�ZULWWHQ�E\�
«�DQG�LW�GRHV�«��LPSURYHV�«�´�DQG�5(0�³(QG�RI�0RGLILFDWLRQ�E\�«´�DQG�VHQG�LW�EDFN�WR�PH��3OHDVH�WHVW�\RXU�
PRGLILFDWLRQV�DQG�GR�QRW�VD\�WKDW�WKH�FRGH�VKRXOG�EH�IDVWHU�QRZ�EHFDXVH�RI�VRPH�PRGLILFDWLRQV��VR�%WH ��LQF�
EWH�ELW�������LQF�EWH�ELW������LV�IDVWHU�LQ�'%�3UR�WKDQ�EWH ELW�������ELW�������,I�\RX�ZDQW�WR�XVH�VRPH�RI�P\�
URXWLQHV�LQ�\RXU�RZQ�SURJUDPV��SOHDVH�DVN�PH��DQG�QRWH�WKLV�LQ�WKH�FUHGLWV��,PSRUWDQW��,I�\RX�ZDQW�WR�PDNH�D�
FRPPHUFLDO�SURJUDP��WKH�XVH�RI�WKH�URXWLQHV�LV�VWULFWO\�SURKLELWHG��
�
4��&DQ�,�XVH�%03�6&5�352�FRPPHUFLDOO\"�
$��)RU�FRPPHUFLDO�XVH�RI�%03�6&5�352��&RQWDFW�PH��OFG�RQH#FKHOOR�DW�IRU�GHWDLOV��
�
4��:KR�DUH�\RXU�FXVWRPHUV�WKDW�XVH�%03�6&5"�
$��1RW�RQO\�D�ORW�RI�VFHQHUV�OLNH�+RR\�SUJ��$QHVWLV�.RXWVRXQGLV��KH�RI�6RQLF�³QHYHU�ILQLVKHG´�IDPH���'DQLHO�
%LHQYHQX�±�WKH�DXWKRU�RI�&ROHFR�3DLQW��EXW�DOVR�)XWXUH�SXEOLVKLQJ�XVHG�P\�FRQYHUWHU��6RPH�VFHQHUV�SUHIHU�
%03�63(&��WKLV�PDLQO\�EHFDXVH�LW�KDV�QRW�VXFK�KLJK�KDUGZDUH�UHTXLUHPHQWV��7KHUH�LV�DOVR�%03�63(&�FRORXU�
YHUVLRQ�IORDWLQJ�DURXQG��EXW�,�QHYHU�VDZ�WKH�UHVXOWV��$PLJD�8VHUV�XVH�PDLQO\�3'+),&�E\�&KULV�<RXQJ��ZKLFK�KDV�
VLPLODU�FRORXU�UHVXOWV��WKDQN�WR�D�VKRUW�WLS�WKDW�,�JDYH�&KULV��,�VWLOO�WKLQN��P\�%5,*+7�FRQYHUVLRQ�LV�EHWWHU���
�
4��,�)RXQG�D�GLIIHUHQW�3URJUDP�FDOOHG�³%03�6&5´�
$��7KLV�LV�IURP�90$�6RIWZDUH��DQG�LW�VXSSRUWV�FRORXU�WRR��,W�FDQ�DOVR�FRPSUHVV�WKH�VFUHHQV��EXW�KDV�QR�GLWKHULQJ��
<RX�DOVR�QHHG�WR�5HJLVWHU�LQ�RUGHU�WR�GRZQORDG��8QIRUWXQDO\�,�GLG�QRW�NQHZ�DERXW�WKH�H[LVWHQFH�RI�WKLV�SURJUDP�XQWLO�
,�UHOHDVHG�%03�6&5������VR�LW�ZDV�WRR�ODWH�WR�FKDQJH�WKH�QDPH��
�
4��$UH�WKHUH�DQ\�DOWHUQDWLYHV�WR�%03�6&5"��
$��<HV��WKHUH�DUH�VRPH�RI�WKHP��

• &RQJR�E\�0DWWKLDV�0DWWLQJ��FOHYHU�FRGHG��VXSSRUWV�PDQ\�GLIIHUHQW�PDVFKLQHV��&����&3&�DQG�=;��DQG�RIIHU�
D�ORW�RI�PRGHV��EXW�LW�KDV�D�EXJJ\�6SHFWUXP�PRGH��3DLQWHU�LV�DYDLODEOH��EXJJ\�DW�OHDVW�LQ�6SHFWUXP�PRGH��
EXW�VWLOO�YHU\�JRRG��DQG�0DWWKLDV�VDLG�WKDW�WKH�%XJV�DUH�RQ�7R'R�OLVW��,�P�LQ�FRQWDFW�ZLWK�0DWWKLDV�0DWWLQJ�
WR�KHOS�ZLWK�WKH�%XJV��

• %03�6&5�E\�90$�6RIWZDUH�ZKLFK�ZDV�PHQWLRQHG�HDUOLHU��&RORU�FRQYHUVLRQ�DQG�FRPSUHVVLRQ�DYDLODEOH��
EXW�QR�RWKHU�DGGLWLRQDO�IHDWXUHV��

• 3'+),&�IRU�$PLJD�RQO\��E\�&KULV�<RXQJ��0\�$PLJD����LV�WRR�ROG�IRU�WKLV��VR�,�FDQ¶W�VD\�DQ\WKLQJ�DERXW�
WKH�IXQFWLRQV��,�VDZ�RQO\�WKH�UHVXOWV�RI�FRQYHUVLRQ��

• %���[����E\�D�5XVVLDQ�FRGHU�+DFNHU�.$<�ZKLFK�ZDV�ZULWWHQ�LQ�3DVFDO��06�'26��DQG�VORZHU�WKDQ�P\�
YHUVLRQV�ZLWK�ZRUVH�UHVXOWV�DQG�QR�FRQWURO�RYHU�FRORXU�FRQYHUVLRQ��,W�DFFHSWV�RQO\�%LWPDSV�VL]HG����[����
SL[HOV�DQG���ELW�FRORXU�GHSWK��,W�KDV�DOVR�QR�IURQW�HQG�DQG�ZRUNV�RQO\�ZLWK�GUDJ	GURS�RU�SDUDPHWHUV��

• <$63,&�E\�'HUHN�-ROO\��:ULWWHQ�LQ�5DSLG4��VR�D�ELW�VORZ��DQG�QRW�VR�FRPSOH[�OLNH�%�63��EXW�D�ZRUN�LQ�
SURJUHVV��VR�LW�ZLOO�EH�EHWWHU�ODWHU��PD\EH��

• =;�6SHFWUXP�6FUHHQ�(GLWRU�E\�$OH[H\�9��6XVHNRY�LV�DOVR�D�DOWHUQDWLYH��,W�LV�D�3DLQWHU��:LWK�TXLWH�IDVW�]RRP�
PRGH���EXW�LW�KDV�DOVR�VRPH�RSWLRQV�IRU�LPSRUWLQJ�3&�%03�ILOHV��7KH�FRQYHUVLRQ�TXDOLW\�RI�WKH�LPDJHV�LV�
QRW�FRPSDUDEOH�WR�%03�6&5�3UR�EHFDXVH�WKH�ODFN�RI�FRORU�DQG�WKH�UDQGRP�GLWKHULQJ��EXW�WKH�3DLQWHU�
VXSSRUWV�*LJDVFUHHQ�DQG�)/,�PRGHV��



• =;6HH�E\�$OEHUWR�*DUFtD�*RQ]iOH]��WKLV�LV�D�'26�YLHZHU�XWLOLW\�ZKLFK�FRQYHUWV�3&;�RU�*,)�WR�FRORXU�
VFUHHQV��

• 0DF�6SHF�E\�-DPHV�:HDWKHUOH\��ZULWWHQ�IRU�26�;��FDQ�SURGXFH�7LPH[�+L�FRORXU�LPDJHV�OLNH�%03�6&5�
3UR��EXW�LW�KDV�DOVR�&RORXU�HUURU�GLIIXVLRQ��

• 'LWKY,'(�E\�=LORJ��ZULWWHQ�IRU�/LQX[��,W�KDV�WKH�DELOLW\�WR�WUDQVIRUP�%03�V�LQWR�KLJK�TXDOLW\�ODFHG�SLFWXUHV��
EHWWHU�WKDQ�ZLWK�P\�FRQYHUWHU��

$Q\�PRUH"�
�
4��:KDW�LV�WKH�PDLQ�XVH�RI�%03�6&5"�
$��'HPRPDNLQJ�DQG�JDPHPDNLQJ��JXHVV�IRU�ZKDW�GLG�,�LQFOXGH�6SULWH�7LOH�HGLWRU"���EXW�DOVR�IRU�DQ\�RWKHU�XVH�\RX�
FDQ�LPDJLQH��,�SULPDU\�ZDQW�WR�VHH�PRUH�QHZ�=;�JDPHV��VR�,�JLYH�P\�KDUG�ZRUN�IUHH�DZD\��
�
4��+RZ�DERXW�H[SRUW�RSWLRQ�WR�$60�RU�&"�
$��$60�([SRUW�LV�SRVVLEOH�IRU�6SULWHV��WLOHV��IRQWV�DQG�VFUHHQ�EORFNV��
�
3UREOHPV�\RX�PD\�HQFRXQWHU��
������������������������������������
�
%03�6&5�3UR�ZRQ�W�UXQ�RQ�P\�FRPSXWHU��

• 'LG�\RXU�FRPSXWHU�PHHW�WKH�PLQLPXP�UHTXLUHPHQWV"�
• ,I�2Q�%RDUG�JUDSKLF�FDUG��GLG�\RX�DVVLJQHG�HQRXJK�PHPRU\"�
• 'LG�\RX�WULHG�ERWK�����DQG����ELW�FRORXU�GHSWK"�
• 'R�\RX�XVH�WKH�ODWHVW�GULYHUV�IRU�\RXU�JUDSKLF�FDUG"�
• 'RHV�\RXU�JUDSKLF�FDUG�VXSSRUW�'LUHFW;����"��-XVW�ZRUNLQJ�ZLWK�'LUHFW;�����OLNH�9RRGRR�FDUGV��LV�QRW�

HQRXJK���
�
/&0�PRQRFKURPH�ODFHG�SLFWXUHV�DUH�QRW�GLVSOD\HG�FRUUHFWO\�RQ�P\�6SHFWUXP�RU�HPXODWRU��

• ,V�LW�D�6SHFWUXP����"�
• +DYH�\RX�D�URXWLQH�WR�VZLWFK�UDSLGO\�EHWZHHQ�ERWK�YLGHR�5$0V"�
• ,V�WKH�DWWULEXWH�DUHD�RI�6FUHHQ��ILOOHG�ZLWK�����E\WHV�FRQWDLQLQJ���"�

�
�
�
)RUPDWV�RI�=;�6SHFWUXP�JUDSKLFV��
������������������������������������������
�
6&5�������%\WHV��� 0RQRFKURPH�=;�6SHFWUXP�,PDJH�DV�QRQ�3URJUHVVLYH�ELWPDS�GDWD�SODFHG�DW�PHPRU\�

DGGUHVV����������������
6&5�������%\WHV��� 1RUPDO�VWDQGDUG�=;�6SHFWUXP�6FUHHQ�ZLWK������%\WHV�RI�QRQ�SURJUHVVLYH�ELWPDS�GDWD�

SODFHG�DW�WKH�PHPRU\�DGGUHVV����������������DQG�����%\WHV�DWWULEXWH�GDWD�WKDW�DUH�VWRUHG�
LQ�SURJUHVVLYH�IRUP�IURP����������������

6&5��������%\WHV��� +DUGZDUH�0XOWLFRORU�VFUHHQ�IRU�7LPH[������RU�PRGLILHG�3HQWDJRQ��OLQN�QRW�NQRZQ��RU�
6SHFWUXP��OLQN�WR�WKH�PRG��KWWS���ZZZ�][�F]�PJD�SKS����7KH�ILUVW������%\WHV�DUH�DV�XVXDO��
WKH�QRQ�SURJUHVVLYH�ELWPDS�GDWD�VWRUHG�IURP��������DQG�WKH�RWKHU������DUH�QRQ�
SURJUHVVLYH�DWWULEXWH�GDWD�VWRUHG�LQ�WKH�VDPH�ZD\�OLNH�WKH�ELWPDS��EXW�IURP�������
���������VR�LI�\RX�ORDG�LW�RQ�D�UHDO�6SHFWUXP��FRS\�WKH�ILUVW������E\WHV�WR��������WKHQ�WKH�
QH[W������E\WHV�WR��������DQG�VZLWFK�WKH�PXOWLFRORU�H[WHQVLRQ�RQ�LQ�RUGHU�WR�GLVSOD\�WKH�
SLFWXUH��,I�\RX�ZDQW�WR�GLVSOD\�D�JUH\VFDOH�SLFWXUH��MXVW�WXUQ�WKH�FRORXU�GRZQ�RU�XVH�%�:�
79�VHW��

6&5��������%\WHV��� 7LPH[������+L5HV�VFUHHQ�����[����SL[HOV�PRQRFKURPH�RQO\��LQ�LQWHUOHDYHG�QRQ�
SURJUHVVLYH�IRUPDW�VWRUHG�LQ�WKH�VDPH�$GGUHVVHV�DV�6&5��������%\WHV���

0/7��������%\WHV��� 6DPH�DV�6&5�������%\WHV���HYHQ�WKH�VL]H�LV�WKH�VDPH��7KH�RQO\�GLIIHUHQFH�LV�WKH�DWWULEXWH�
PDS��WKDW�LV�VWRUHG�LQ�SURJUHVVLYH�IRUP�LQ�RUGHU�WR�GLVSOD\�LW�HDVLHU�XVLQJ�'0$�&KLS�RI�WKH�
0%���GLVN�KDUGGLVN�LQWHUIDFH�FUHDWHG�E\��%LW�&RPSDQ\��OLQN��
KWWS���ZZZ��EF�FRP�VLQFODLU����



$75������%\WHV��� 2QO\�DWWULEXWH�FRORXU�RU�JUH\VFDOH�GDWD��ZLWK�D�IL[HG�ELWPDS�PDVN�WKDW�LV�QRW�VDYHG�
EHFDXVH�LW�VWD\V�DOZD\V�WKH�VDPH��VR�LW�KDV�WR�EH�SDLQWHG�EHIRUH��7KH�PDVN�GHSHQGV�RQ�WKH�
FKRRVHQ�UHVROXWLRQ��,�UHFRPPHQG�WR�XVH�$75�PRGH�IRU�$QLPDWLRQV�

&+.�������%\WHV��� 1RW�D�QDWLYH�6SHFWUXP�IRUPDW��FRQWDLQV�JUH\VFDOH�GDWD��,W�LV�XVHG�PRVWO\�LQ�GHPRV��DQG�
EHFDXVH�WKHUH�LV�QR�VWDQGDUG��,�HQGHG�XS�ZLWK�FUHDWLQJ�D�IRUPDW�FXVWRPL]HU�WR�PDQLSXODWH�
WKH�SDUDPHWHUV�RI�GDWD��WR�PDNH�LW�XVDEOH�ZLWK�DOPRVW�DOO�SOD\HU�URXWLQHV��

&&.�������%\WHV��� &RORXU�&KXQNV�������%\WHV�RI�FKXQN�GDWD��VHH�&+.�LQIR���DQG�����%\WHV�DWWULEXWH�GDWD��
/&(��������%\WHV��� 7ZR�VWDQGDUG�6SHFWUXP�6FUHHQV�WKDW�FDQ�EH�WUDQVSDUHQWO\�RYHUOD\HG�RQ�VRPH�3HQWDJRQ�

PRGHOV��RU�RQ�DQ\�RWKHU�6SHFWUXP�ZLWK���YLGHR�5$0�WKH\�FDQ�EH�H[FKDQJHG�YHU\�IDVW�
FUHDWLQJ�D�IOLFNHULQJ�HIIHFW�WKDW�PHOWV�WKHVH�WZR�VFUHHQV�LQWR�RQH��RIIHULQJ�PRUH�FRORU�
VKDGHV��2QH�VFUHHQ�LV�VWRUHG�DW��������WKH�RWKHU�LQ�%DQN���DW��������

/&0��������%\WHV�� 0RQRFKURPH�ODFHG�VFUHHQV��HIIHFW�RI���VKDGHV�RI�JUH\���
$)/�������%\WHV�� $WWULEXWH�GDWD��SURJUHVVLYH�RUGHU�
,)/�������%\WHV��� 1RUPDO�PRQRFKURPH�VFUHHQ�������E\WHV��DQG������%\WHV�RI�DWWULEXWH�GDWD��
�
5$:� � � +HDGHUOHVV�ILOH�IRU�GLIIHUHQW�XVDJHV��
7$3� � � 6WDQGDUG�HPXODWRU�WDSH�ILOH��
�
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�
,QVWUXFWLRQ�YHUVLRQ���������


