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5:6������� 6LGHOLQN 5HOD\ (QKDQFHPHQWV IRU 5��

5:6������� ;5 (QKDQFHPHQWV IRU 5��

� *HQHUDO TXHVWLRQV�FRPPHQWV
,Q DGGLWLRQ WR WKH � WGRFV VXEPLWWHG WR $, ���� ,QWHU'LJLWDO VXEPLWWHG DQ RYHUYLHZ RI 5HG��� WR $, �
>5:6�������@ ZKLFK LQFOXGHV VRPH DGGLWLRQDO QRQ�H0%%�GULYHQ IXQFWLRQDO HYROXWLRQ DVSHFWV� *HQHUDO
TXHVWLRQV�FRPPHQWV WR ,QWHU'LJLWDO UHODWHG WR QRQ�H0%%�GULYHQ IXQFWLRQDO HYROXWLRQ FDQ EH UDLVHG LQ WKLV
VHFWLRQ

��� 5RXQG � 4XHVWLRQV

)HHGEDFN )RUP �� *HQHUDO TXHVWLRQV�FRPPHQWV UHODWHG WR
QRQ�H0%%�GULYHQ IXQFWLRQDO HYROXWLRQ

� ± 1RNLD *HUPDQ\

6RPH TXHVWLRQV RQ 85//&�,,R7 RQ VOLGH ���

�

85//& LQ ,1$&7,9(� &RXOG WKLV EH DOVR KDQGOHG LQ WKH 6PDOO 'DWD 7UDQVPLVVLRQ �6'7� ZRUN"

�



�

85//& ZLWK KLJK GDWD UDWHV� 6KRXOG WKLV EH KDQGOHG DV SDUW RI WKH ;5 ZRUN RU DV SDUW RI D SRWHQWLDO
5HO��� 85//&�,,R7 :," �DV WKHUH LV D VHSDUDWH VOLGH RQ ;5�

�

85//& XQOLFHQVHG� ZRXOG EH JRRG WR NQRZ PRUH GHWDLOV DERXW SURSRVHG LQLWLDO DFFHVV DQG ZLGH�
EDQG RSHUDWLRQ HQKDQFHPHQWV" 7\SH�% UHS ZLWK PXOWL�77, LV VWLOO LQ 5�� GLVFXVVLRQ� VR VKRXOG ZDLW
FRQFOXVLRQV�

�

1HWZRUN FRGLQJ� 2Q ZKLFK OD\HU WKH QHWZRUN FRGLQJ LV HQYLVLRQHG" 6KRXOG WKLV EH KDQGOHG LQ D
VHSDUDWH :,�6, �DQG QRW LQ DV SDUW RI SRWHQWLDO 85//&�,,R7 :,�"

��� 5RXQG � $QVZHUV

$QVZHUV WR 1RNLD�

7KDQN \RX IRU WKH YHU\ JRRG TXHVWLRQV���3OHDVH ILQG RXU DQVZHUV��

� 85//& LQ ,1$&7,9( FRXOG EH KDQGOHG LQ 6'7�LI�ZRUN RQ IXUWKHU 6'7 HQKDQFHPHQWV�DUH�DJUHHG�
FRQVLGHUDWLRQV IRU�HQDEOLQJ KLJK UHOLDELOLW\ DQG ORZ ODWHQF\�VKRXOG�EH�LQFOXGHG��

� ,I WKHUH LV D VHSDUDWH ;5 ZRUN��85//& ZLWK KLJK GDWD�UDWHV�FDQ EH�KDQGOHG DV SDUW RI WKH�;5�:,����

� $JUHH�WKDW IRU 85//& LQ XQOLFHQVHG ZH VKRXOG ZDLW FRQFOXVLRQV RI RQJRLQJ�5HO����GLVFXVVLRQV�

� 1HWZRUN FRGLQJ FDQ EH DSSOLHG WR GLIIHUHQW OD\HUV GHSHQGLQJ RQ WKH XVH FDVH� WKRXJK�LW FDQ EH�HDVLHU WR GHILQH
DW WKH 0$& OD\HU�WR EH XVHIXO IRU GLIIHUHQW DSSOLFDWLRQV��7KLV FRXOG EH KDQGOHG LQ D VHSDUDWH :,�6,�

��� 5RXQG � 4XHVWLRQV

3OHDVH OHW XV NQRZ LI \RX KDYH DQ\ IROORZ�XS TXHVWLRQV

�



)HHGEDFN )RUP �� *HQHUDO TXHVWLRQV�FRPPHQWV UHODWHG WR
QRQ�H0%%�GULYHQ IXQFWLRQDO HYROXWLRQ ��QG 5RXQG�

� ± 1RNLD *HUPDQ\

7KDQNV WR ,QWHU'LJLWDO IRU WKH FODULILFDWLRQV WR RXU URXQG � TXHVWLRQV� 0D\EH RQH VPDOO IROORZ�XS TXHVWLRQ
VWLOO�

'RHV QHWZRUN FRGLQJ LQ 0$& PHDQ WKDW 0$& FDQ SHUIRUP MRLQW FRGLQJ DFURVV GLIIHUHQW 0$& 3'8V" 'R
\RX WKLQN WKH DFKLHYDEOH JDLQ WR MXVWLI\ WKH DGGLWLRQDO FRPSOH[LW\"

��� 5RXQG � $QVZHUV

$QVZHUV WR 1RNLD�

<HV� FRGLQJ DFURVV GLIIHUHQW 0$& 3'8V LV D SRVVLELOLW\� :H EHOLHYH WKDW LQ VRPH�VFHQDULRV� QHWZRUN FRGLQJ
FDQ SURYLGH�LPSURYHG UHOLDELOLW\�DW UHGXFHG UHVRXUFH XVH DQG�IRU DFFHSWDEOH FRPSOH[LW\� )RU H[DPSOH�
LQ�IDFWRU\ VFHQDULRV ZLWK PXOWLSOH EDFNXS�8(V� RU LQ�SHUVRQDOL]HG QHWZRUNV RU FROODERUDWLYH
FRPPXQLFDWLRQ��SRVVLEO\ PXOWL�KRS��RU ,$%�

� 5HO��� 9�; (QKDQFHPHQW
4XHVWLRQV UHODWHG WR 5:6������� ¶9�; (QKDQFHPHQWV IRU 5��¶ FDQ EH UDLVHG LQ WKLV VHFWLRQ

��� 5RXQG � 4XHVWLRQV

)HHGEDFN )RUP �� 4XHVWLRQV UHODWHG WR 5:6������� ¶9�;(Q�
KDQFHPHQWV IRU 5��¶

� ± &ODVVRQ &RQVXOWLQJ

>IRU )8785(:(,@

:H DOVR VXSSRUW VLGHOLQN )5� DQG XQOLFHQVHG HQKDQFHPHQWV� VHH 5:6������� DQG KWWSV���QZP�WULDO�HWVL�RUJ���GRFXPHQWV�����
� 'R \RX IHHO WKDW WKH VLGHOLQN HQKDQFHPHQWV IRU )5� VKRXOG LQFOXGH ZRUN RQ &6, IHHGEDFN"

� ± +XDZHL 7HFK��8.� &R�� /WG

)RU )5�� LV WKHUH D SDUWLFXODU EDQG \RX ZRXOG SULRULWL]H� H�J� �� *+]"

� ± ,QWHO &RUSRUDWLRQ �8.� /WG

4�� 7KDQNV IRU FRQWULEXWLRQ DQG SURSRVDO� &RXOG \RX FODULI\ WKH PRWLYDWLRQ EHKLQG VLGHOLQN FRYHUDJH
HQKDQFHPHQWV RQ WRS RI SRWHQWLDO VLGHOLQN UHOD\ HQKDQFHPHQWV EHLQJ FRQVLGHUHG E\ PXOWLSOH FRPSDQLHV"

4�� 0XOWL�VORW WUDQVPLVVLRQ LV FRQVLGHUHG WRJHWKHU ZLWK H[WHQGHG 36)&+ IRUPDW� ,V WKH LQWHQWLRQ EHKLQG
PXOWL�VORW WUDQVPLVVLRQ LV WR LPSURYH FRYHUDJH RI VLGHOLQN FRQWURO FKDQQHO �6&,V�" 'R \RX H[SHFW ODUJH
LPSDFW RQ VLGHOLQN UHVRXUFH DOORFDWLRQ IUDPHZRUN IURP VXFK RSWLPL]DWLRQV"

�



� ± 4XDOFRPP 7HFKQRORJLHV ,QW

�� 'RHV PXOWL�FDUULHU RSHUDWLRQ LQFOXGH DJJUHJDWLRQ"

�� )RU 6LGHOLQN SRVLWLRQLQJ RSHUDWLRQ� KRZ GR \RX VHH WKH GLIIHUHQW EDQGV EHLQJ XVHG" :LOO FRRUGLQDWLRQ
VLJQDOLQJ DQG 356 EH VHQW LQ GLIIHUHQW EDQGV"

� ± *XDQJGRQJ 2332 0RELOH 7HOHFRP�

)RU 6/ FRYHUDJH HQK�� FKDQJLQJ WKH H[LVWLQJ 3+< VWUXFWXUH RI 6/ LV QRW H[SHFWHG E\ FRQVLGHULQJ WKH
FRPSDWLELOLW\ LVVXH� 2U KRZ ZRXOG \RX VROYH WKLV EDFNZDUG FRPSDWLELOLW\ LVVXH"

� ± 52%(57 %26&+ *PE+

4�� IRU )OH[LEOH�G\QDPLF %:3 RSHUDWLRQ IRU 6/� GR \RX VHH D QHHG WR XVH WKLV HQKDQFHPHQW WR KDYH
DGDSWLYH %:3 IRU SRZHU VDYLQJ" ,I \HV� GRHV WKLV UHTXLUH LQWURGXFH VHDUFK VSDFH LQ 6/ "

4�� IRU 6/ PXOWL�FDUULHU� GR \RX VXSSRUW PXOWLSOH[LQJ DV ZHOO DV GXSOLFDWLRQ" ,I \HV� GR \RX VXSSRUW
PXOWLSOH 7%V RQ GLIIHUHQW FDUULHUV RU \RX VXSSRUW LQWUD�8( SULRULWL]DWLRQ "

� ± /HQRYR �%HLMLQJ� /WG

4�� )RU )5� 6/ RSHUDWLRQ RQO\ XQLFDVW LV VKRZQ LQ WKH ILJXUH� ZKHWKHU JURXSFDVW�H�J�� FRQQHFWLRQ EDVHG
JURXSFDVW FDQ DOVR ZRUN ZLWK )5� EDQG"

� ± &$77

&DQ \RX H[SODLQ PRUH DERXW WKH EHQHILW RI 6/ :86" *HQHUDOO\ :86 VDYHV WKH 8( SRZHU EXW DW WKH FRVW
RI J1% SRZHU FRQVXPSWLRQ �J1% QHHGV WR WUDQVPLW :86 VLJQDO LQ DGGLWLRQDO WR OHJDF\ FRQWURO VLJQDOOLQJ��
,I :86 LV XVHG LQ 6/� ZLOO WKH 8( ZKLFK WUDQVPLW :86 VLJQDO FRQVXPHV PRUH SRZHU "

��� 5RXQG � $QVZHUV

$QVZHUV WR )XWXUH:HL�

<HV� &6, IHHGEDFN HQKDQFHPHQW LV QHFHVVDU\ IURP RXU SHUVSHFWLYH WR HQDEOH EHDP PDQDJHPHQW� /��EDVHG
VLGHOLQN &6, IHHGEDFN PHFKDQLVP KDV WR EH LQWURGXFHG IRU IDVWHU EHDP UHSRUWLQJ ZKLFK LV HVVHQWLDO HVSHFLDOO\
IRU WKH KLJK PRELOLW\ 8(� ,Q DGGLWLRQ� UHVRXUFH DOORFDWLRQ RI &6, UHSRUWLQJ DQG�RU PXOWLSOH[LQJ RI &6, DQG GDWD
QHHG WR EH DOVR VWXGLHG�

$QVZHUV WR +XDZHL�

:H SUHIHU WR VWDUW ZLWK )5 LQ OLFHQVHG EDQG DV LW UHTXLUHV OHVV VWDQGDUGV LPSDFWV DQG FRQVLGHU ��*+]
�XQOLFHQVHG EDQG� LQ D IXWXUH UHOHDVH� +RZHYHU� LI HQRXJK 78 LV DOORFDWHG IRU VLGHOLQN HQKDQFHPHQW LQ 5HO����
ZH DUH RN WR LQFOXGH XQOLFHQVHG RSHUDWLRQ IRU VLGHOLQN LQ 5HO��� DV ZHOO�

$QVZHUV WR ,QWHO�

2QH RI PDLQ PRWLYDWLRQV IRU 6/ FRYHUDJH HQKDQFHPHQW LV WR HQDEOH�6/�RSHUDWLRQ IRU�KDQGKHOG DQG ZHDUDEOH
GHYLFHV ZLWK�D OLPLWHG�VPDOO�IRUP IDFWRU DQG�RU FRVW OLPLWDWLRQ �ZLWK�D�OHVV VRSKLVWLFDWHG UHFHLYHU DQG�RU KLJK
DQWHQQD JDLQ ORVV���6/ UHOD\ LV PDLQO\ IRU H[WHQGHG�FRYHUDJH RI WKH�QHWZRUN�ZKLOH 6/�FRYHUDJH�HQKDQFHPHQW
LV�WR HQKDQFH FRYHUDJH RI�6/�LWVHOI�

�



0XOWL�VORW WUDQVPLVVLRQ LV WKXV RQH RI WKH IHDWXUHV� ZKLFK FDQ EH XVHG WR LPSURYH ERWK FRQWURO DQG GDWD FKDQQHO
FRYHUDJH� H�J���E\ UHSHDWLQJ WKH 6&, DQG�RU VSUHDG D 7% RYHU PXOWLSOH VORWV�� :H H[SHFW FHUWDLQ LPSDFW RI VXFK
VFKHPH� IRU H[DPSOH� WKH VHQVLQJ�5$ JUDQXODULW\ ZLOO FKDQJH IURP D VLQJOH�VORW UHVRXUFH WR D
PXOWL�VORW�UHVRXUFH DQG DV D UHVXOW� FXUUHQW 0RGH � VHQVLQJ SURFHGXUH PD\ QHHG WR EH PRGLILHG�� ,Q DGGLWLRQ�
ZH GHHP PXOWL�VORW WUDQVPLVVLRQ D YLDEOH WHFKQLTXH WR HQDEOH EHDPIRUPLQJ RQ 6/ �DOVR KHOSLQJ FRYHUDJH�
ZKLOH PDLQWDLQLQJ WKH FXUUHQW 6/ 3+< VWUXFWXUH�

$QVZHUV WR 4XDOFRPP�

<HV���:H WKLQN FDUULHU DJJUHJDWLRQ LV RQH RI SUHIHUUHG IHDWXUHV RI PXOWL�FDUULHU RSHUDWLRQ�� 7KH VWDUWLQJ SRLQW
FDQ EH HQDEOLQJ LQWUD� DQG LQWHU�EDQG )5� FDUULHU DJJUHJDWLRQ EDVHG RQ 3'&3 GXSOLFDWLRQ �WKH WHFKQLTXH
DSSOLHG LQ 5�� /7( 9�;� DQG FDUULHU �UH�VHOHFWLRQ�� 5HJDUGLQJ PRUH DGYDQFH IHDWXUHV WKDW PD\ LQYROYLQJ VDLG
FRRUGLQDWLRQ VLJQDOLQJ DQG 356 WUDQVPLVVLRQ LQ GLIIHUHQW EDQGV� ZH VHH WKH SRWHQWLDO DSSOLFDELOLW\ EXW ZRXOG
FRQVLGHU WKHP DV IXWXUH HQKDQFHPHQW�RSWLPL]DWLRQ WKDW PD\ GHSHQG RQ SURJUHVV RI RWKHU WHFKQRORJLHV VXFK DV
)5� RSHUDWLRQ�

$QVZHUV WR 2SSR�

<HV� 6/ FRYHUDJH HQKDQFHPHQW VKDOO PDLQWDLQ EDFNZDUG FRPSDWLELOLW\ LI UHVRXUFH SRROV DUH VKDUHG EHWZHHQ
OHJDF\ 9�; 8(V DQG 5HO��� 9�; 8(V RSHUDWLQJ ZLWK FRYHUDJH HQKDQFHPHQW IHDWXUHV� ,Q WKLV FDVH� ZH VKRXOG
RQO\ FRQVLGHU WKH IHDWXUHV WKDW LV SRVVLEOH WR EH GHVLJQHG LQ D FRPSDWLEOH PDQQHU ZLWK H[LVWLQJ 3+< VWUXFWXUH�
H�J�� PXOWL�VORW�EDVHG VFKHGXOLQJ�WUDQVPLVVLRQ� +RZHYHU� LW ZLOO EH DOVR SDUW RI GLVFXVVLRQ ZKHWKHU D VHSDUDWH
UHVRXUFH SRRO ZLOO EH XVHG WR HQDEOH FRYHUDJH HQKDQFHPHQW IHDWXUH VR WKDW 5$1� GRHVQ¶W QHHG WR ZRUU\ DERXW
EDFNZDUG FRPSDWLELOLW\ LVVXH RU QRW�

$QVZHUV WR %26&+�

:H FRQVLGHU IOH[LEOH�G\QDPLF %:3 DV DQ HQDEOHU IRU %:3 DGDSWDWLRQ IRU SRZHU VDYLQJ SXUSRVH�� 7KH QXPEHU
DQG ORFDWLRQ RI 36&&+ FDQGLGDWHV LQ HDFK VORW ZLOO EH GLIIHUHQW LQ HDFK %:3� VR WKH VHW RI 36&&+ FDQGLGDWHV
RI HDFK UHVRXUFH SRRO LQ HDFK %:3 DUH LQ RXU YLHZ HTXLYDOHQW WR VHDUFK VSDFH�� (VVHQWLDOO\� ZH¶G OLNH WR VHH D
SRZHU VDYLQJ EHQHILW E\ DGDSWLQJ %:3� ZKLFK LV SRVVLEOH GXH WR WKH UHGXFWLRQ RI 6&, GHFRGLQJ�

:H GR VHH PXOWLSOH[LQJ DV SRWHQWLDO HQKDQFHPHQW IHDWXUH WR VXSSRUW PXOWLSOH 7%V RQ GLIIHUHQW FDUULHUV DQG
LQWUD�8( SULRULWL]DWLRQ� EXW ZH FRQVLGHU FDUULHU DJJUHJDWLRQ RI VDPH 7% DV WKH VWDUWLQJ SRLQW WR LQWURGXFH
PXOWL�FDUULHU RSHUDWLRQ IRU 6/�

$QVZHUV WR /HQRYR�

:H SURYLGHG DQ LOOXVWUDWLYH H[DPSOH VKRZLQJ FOHDU EHQHILW RI EHDPIRUPLQJ IRU XQLFDVW WUDQVPLVVLRQ� EXW ZH
DOVR WKLQN )5� ZLOO EHQHILW FRQQHFWLRQ EDVHG JURXSFDVW DV VXJJHVWHG�� ,Q DGGLWLRQ� ZH VHH D SRWHQWLDO EHQHILW LQ
)5� IRU FRQQHFWLRQ�OHVV JURXSFDVW DQG EURDGFDVW WUDQVPLVVLRQV ZLWK EHDP VZHHSLQJ VFKHPHV��

$QVZHUV WR &$77�

:H DJUHH WKDW VHQGLQJ D :86 VLJQDO ZLOO LPSRVH DGGLWLRQ SRZHU FRQVXPSWLRQ WR WKH 8( ZKR VHQG WKH :86�
�7KH VFHQDULR ZH HQYLVLRQ LV�WKH�RQH LQ ZKLFK WKH 8( VHQGLQJ :86 ZLOO EH D PRUH DGYDQFHG 8( �IRU ZKRP
SRZHU FRQVXPSWLRQ PD\ QRW EH FULWLFDO��H�J��D YHKLFOH RU D GHYLFH SOXJ LQ WR H[WHUQDO SRZHU VXSSO\� DQG WKH 8(
UHFHLYLQJ :86 LV D 958 RU ORZ SRZHU GHYLFH �SRZHU FRQVXPSWLRQ LV SDUDPRXQW�� �:H WKLQN WKH WRSLF RI ZKR
FDQ�ZLOO EHFRPH WKH 8( VHQGLQJ :86 ZLOO EH LQFOXGHG LQ WKH GHVLJQ LI WKH WHFKQRORJ\ LV FRQVLGHUHG� �

�



��� 5RXQG � 4XHVWLRQV

3OHDVH OHW XV NQRZ LI \RX KDYH DQ\ IROORZ�XS TXHVWLRQ

)HHGEDFN )RUP �� 4XHVWLRQV UHODWHG WR 5:6������� ¶9�;(Q�
KDQFHPHQWV IRU 5��¶ ��QG 5RXQG�

� ± &$77

7KDQN D ORW IRU WKH UHSO\� )RU :86 WR ZRUN ZLWK VLGHOLQN � WKH VHQGLQJ 8( LV D DGYDQFHG 8( ZLWK H[WHUQDO
SRZHU VRXUFH� 7KLV PDNHV VHQVH� $ IROORZ XS TXHVWLRQ LV ZKDW LV WKH XVH FDVH �ZRUN VFHQDULR " (YHQ LI
SRZHU FRQVXPSWLRQ LV QRW D SUREOHP IRU :86 VHQGLQJ 8(� WKHUH LV VWLOO UHVRXUFH XVDJH SUREOHP ± :86
VLJQDO ZLOO FRQVXPH WLPH�IUHTXHQF\ UHVRXUFHV� ,Q OHJDF\ :86 PHFKDQLVP� WKLV LV 2. VLQFH RQO\ J1%
VHQGV :86� )RU VLGHOLQN :86 LW VHHPV ZH QHHG WR FDUHIXOO\ FKRRVH WKH XVH FDVH�

��� 5RXQG � $QVZHUV

$QVZHUV WR &$77�

7KDQNV IRU WKH IROORZ�XS TXHVWLRQ�� :H WKLQN WKH DSSOLFDEOH XVH FDVHV FDQ EH IRXQG LQ�DGYDQFHG�6/�XVH
FDVHV�LQFOXGLQJ�H�J��SHUVRQDOL]HG QHWZRUN�RI�ZHDUDEOH GHYLFHV�ZLWK D�³OHDGHU´�GHYLFH� H�J���D
KHOPHW��SURYLGLQJ :86 IXQFWLRQDOLWLHV�RU�LQ�YHKLFOH�QHWZRUN�FRQVLVWLQJ H�J���DOO SHUVRQDO DQG ZHDUDEOH
GHYLFHV�LQ WKH YHKLFOH ZLWK WKH�YHKLFOH¶V�9�; PRGXOH�SURYLGLQJ :86 IXQFWLRQDOLWLHV�� :H DJUHH�WKDW
WKH�UHVRXUFH XVDJH RI :86 VKDOO�EH FDUHIXOO\ GHVLJQHG�WR VWULYH IRU UHVRXUFH XWLOL]DWLRQ HIILFLHQF\�
H�J���UHJDUGLQJ�ZKHWKHU :86 ZLOO VKDUH WLPH DQG�RU�IUHTXHQF\ UHVRXUFH ZLWK 366&+ UHVRXUFH DQG KRZ :86
UHVRXUFHV DUH GHWHUPLQHG� DQG�LQ RXU YLHZ UHDVRQDEOH VROXWLRQV FDQ EH IRXQG�WR DFKLHYH�VLPLODU�EHQHILW RI WKH
SRZHU VDYLQJ SURYLGHG E\ :86 DV�WKDW�GHPRQVWUDWHG LQ 15 8X��

� 5HO��� 6LGHOLQN 5HOD\ (QKDQFHPHQW
4XHVWLRQV UHODWHG WR 5:6������� ¶6LGHOLQN 5HOD\ (QKDQFHPHQWV IRU 5��¶ FDQ EH UDLVHG LQ WKLV VHFWLRQ

��� 5RXQG � 4XHVWLRQV

)HHGEDFN )RUP �� 4XHVWLRQV UHODWHG WR 5:6������� ¶6LGHOLQN
5HOD\ (QKDQFHPHQWV IRU 5��¶

� ± ,QWHO

&RXOG \RX FODULI\ ZKDW SRZHU VDYLQJ HQKDQFHPHQWV DUH QHHGHG EH\RQG 6/ '5; LQWURGXFHG IRU VLGHOLQN
LQ 5HO���"

� ± &$77

7KDQNV IRU WKH FRQWULEXWLRQ� :H JHQHUDOO\ DJUHH WKDW UHOD\ ZRUN VKRXOG FRQWLQXH LQ 5HO���� DV VWDWHG LQ
RXU SDSHU 5:6���������

7KHQ D IHZ TXHVWLRQ IRU FODULILFDWLRQ

�



�� IRU PXOWL�FRQQHFWLYLW\� GDWD UDWH LV PHQWLRQHG DV PRWLYWDLRQ� EXW LV LW DOVR EHQHILFLDO LQ WHUPV RI ODWHQF\
RU UHOLDELOLW\ LPSURYHPHQW"

�� LV PXOWL�FRQQHFWLYLW\ RQO\ IRU 8�1 UHOD\� RU LW FDQ DOVR EH XVHG IRU WKH FDVH RI 8�8 UHOD\"

WKHQ RQH FRPPHQW LV RQ PRELOLW\ DVSHFWV� :H WHQG WR WKLQN DGYDQFHG IHDWXUHV�HQKDQFHPHQWV IRU VLGHOLQN
PRELOLW\� H�J�� '$36 LV QRW YHU\ XUJHQW� 3HUKDSV ZH FRXOG ILUVW GLVFXVV RQ EDVLF PRELOLW\ IXQFWLRQDOLWLHV�

� ± /* (OHFWURQLFV ,QF�

4�� 'RHV WKH SURSRVDO ´(IILFLHQW UHVRXUFH VHOHFWLRQ IRU GLVFRYHU\´PHDQ D QHZ UHVRXUFH DOORFDWLRQ GLIIHUHQW
IURP WKRVH VSHFLILHG LQ 5HO������" ,I VR� ZKDW DGGLWLRQDO IHDWXUH ZRXOG EH QHHGHG"

� ± +XD:HL 7HFKQRORJLHV &R�

��'RHV WKH PXOWL�FRQQHFWLYLW\ YLD 8�1 PHDQV PXOWL�SDWK UHOD\" ,I \HV� ZH KDYH VLPLOLDU XQGHUVWDQGLQJ RQ
KDYLQJ PXOWL�SDWK VXSSRUW� DQG LQ RXU XQGHUVWDQGLQJ IRU 8/ WKLV PDLQO\ UHTXLUHV WKH J1% WR DJJUHJDWH WKH
GDWD IURP PXOWL�SDWK �HLWKHU GLUHFW RU LQGLUHFW�� LV LW FRQVLVWHQW ZLWK \RXU SURSRVDO"

�� :H DOVR VKDUH WKH VLPLODU YLHZ RI XVLQJ &+2�'$36 IRU PRELOLW\ HQKDQFHPHQW� GR \RX FRQVLGHU LW IRU
UHGXFLQJ SDWK VZLWFK LQWHUUXSWLRQ WLPH"

�� )RU SRZHU VDYLQJ� FDQ \RX HODERUDWH D ELW RQ SRZHU VDYLQJ ZLWK HIILFLHQW SDJLQJ�V\VWHP LQIR UHFHSWLRQ
RQ 6/"

� ± 4XDOFRPP ,QFRUSRUDWHG

5HOHDVH �� LQWURGXFHG '5; IRU VLGHOLQN SRZHU VDYLQJV� ,Q WKH SURSRVDO IRU SRZHU VDYLQJ IRU UHOD\V� LV WKH
LQWHQWLRQ WR UHXVH WKH 5�� WHFKQLTXHV LQ 6LGHOLQN 5HOD\ DUFKLWHFWXUH� RU LV WKHUH VRPHWKLQJ PRUH WKDW QHHGV
WR EH GRQH"

� ± 52%(57 %26&+ *PE+

)RU 6LGHOLQN UHOD\LQJ� GR \RX VXSSRUW RWKHU FDVW W\SHV WKDQ XQLFDVW "

� ± 0HGLD7HN ,QF�

7KDQN \RX IRU WKH FRQWULEXWLRQ�� :H KDYH JHQHUDOO\ VLPLODU YLHZV DERXW WKH QHHG WR SURJUHVV WKH UHOD\
IXQFWLRQDOLW\� DQG D FRXSOH RI TXHVWLRQV IRU FODULILFDWLRQ�

���������� :H ZRXOG OLNH WR XQGHUVWDQG LI WKHUH LV D VSHFLILF PRWLYDWLRQ IRU VXSSRUWLQJ &+2 DQG '$36� DQG LI
WKH\ DUH LQWHQGHG IRU XVH LQ WKH GLUHFW��!LQGLUHFW SDWK�VZLWFK PHFKDQLVP� LQ KDQGRYHU RI WKH UHOD\ 8(� RU
ERWK�

���������� 7KH ODVW EXOOHW RQ VOLGH � PHQWLRQV 55&B,1$&7,9( GDWD WUDQVPLVVLRQ E\ WKH UHPRWH 8( ³YLD D
UHOD\ RU FRPELQHG ZLWK GLUHFW 8X WUDQVPLVVLRQ´�� :H ZRXOG EH LQWHUHVWHG WR XQSDFN WKLV GHVFULSWLRQ D OLWWOH
ELW� LV LW LQWHQGHG WKDW D UHPRWH 8( LQ FRYHUDJH FRXOG� IRU H[DPSOH� XVH 6'7 WRZDUGV WKH J1% GLUHFWO\ RQ
8X ZKLOH PRQLWRULQJ SDJLQJ YLD WKH UHOD\"

� ± 1RNLD 'HQPDUN

7KH VFRSH RI PRELOLW\ HQKDQFHPHQWV VKRXOG EH FDUHIXOO\ GHILQHG�
4XHVWLRQ IRU SRZHU HIILFLHQW SDJLQJ�6, UHFHSWLRQ� ZKDW PRUH H[SHFWHG EH\RQG 6/ '5; VSHFLILHG LQ 6/
'5; REMHFWLYH LQ 5HO�� DQG SRWHQWLDO HQKDQFHPHQW LQ 5HO��" 6KRXOG LW QRW VSHFLILF RQO\ IRU 6/ 5HOD\"

�



��� 5RXQG � $QVZHUV

$QVZHUV WR ,QWHO�

6/ '5; LQ 5HO��� LV GHVLJQHG DVVXPLQJ WKDW 6/ 8(V KDYH DFWLYH GDWD VHVVLRQV�'5%V �VLPLODU WR 8(V LQ
&211(&7(' PRGH�����5HO��� 6/ '5; VKRXOG EH XVHG DV EDVHOLQH IRU 55& &RQQHFWHG UHOD\�UHPRWH
8(V���+RZHYHU� ZH WKLQN SRZHU VDYLQJV HQKDQFHPHQWV VKRXOG DOVR EH VWXGLHG IRU WKH FDVH ZKHQ WKH
UHOD\�UHPRWH 8(�V� DUH LQ 55&B,'/(�55&B,1$&7,9(���,Q VXFK VFHQDULRV� WKH RQO\ H[SHFWHG WUDIILF LV
SDJLQJ DQG 6, UHFHSWLRQ� WKHUHIRUH IXUWKHU SRZHU VDYLQJ RSSRUWXQLWLHV DUH SRVVLEOH��

$QVZHUV WR &$77�

�� <HV���'DWD UDWH LV PHQWLRQHG DV D SULPDU\ PRWLYDWLRQ� EXW ZH DJUHH WKDW PXOWL�FRQQHFWLYLW\ LV DOVR EHQHILFLDO
LQ WHUPV RI ODWHQF\ DQG UHOLDELOLW\��

�� :H WKLQN LW FDQ EH XVHG IRU ERWK�

:H DUH RSHQ WR FRQVLGHUHG WKLV ODWHU� GHSHQGLQJ RQ WKH ORDG RI WKH :,�

$QVZHUV WR /* (OHFWURQLFV�

:H WKLQN VRPH HQKDQFHPHQWV WR WKH 5HO����5HO��� UHVRXUFH DOORFDWLRQ FRXOG EH FRQVLGHUHG WR DGGUHVV DQG
OHYHUDJH WKH VSHFLILF QDWXUH RI GLVFRYHU\ WUDQVPLVVLRQV ZKLFK FDQ EH TXLWH GLIIHUHQW IURP GDWD WUDQVPLVVLRQV�

$QVZHUV WR +XDZHL�

�� <HV� \RXU XQGHUVWDQGLQJ LV FRQVLVWHQW ZLWK RXU SURSRVDO�

��� $V LQ 8X� &+2 VKRXOG WDUJHW PRELOLW\ UREXVWQHVV� ZKLOH '$36 VKRXOG WDUJHW UHGXFWLRQ RI VZLWFK
LQWHUUXSWLRQ WLPH�

�� 6/ '5; LQ 5HO��� LV GHVLJQHG DVVXPLQJ WKDW 6/ 8(V KDYH DFWLYH GDWD VHVVLRQV�'5%V �VLPLODU WR 8(V LQ
&211(&7(' PRGH�����5HO��� 6/ '5; VKRXOG EH XVHG DV EDVHOLQH IRU 55& &RQQHFWHG UHOD\�UHPRWH
8(V���+RZHYHU� ZH WKLQN SRZHU VDYLQJV HQKDQFHPHQWV VKRXOG DOVR EH VWXGLHG IRU WKH FDVH ZKHQ WKH
UHOD\�UHPRWH 8(�V� DUH LQ 55&B,'/(�55&B,1$&7,9(�

$QVZHUV WR 4XDOFRPP�

7KH LQWHQWLRQ LV WR XVH 5HO��� 6/ '5; DV D EDVHOLQH IRU UHOD\V�UHPRWH WKDW DUH LQ 55& &211(&7('�
+RZHYHU ZH WKLQN WKDW ZH WKLQN SRZHU VDYLQJV HQKDQFHPHQWV VKRXOG DOVR EH VWXGLHG IRU WKH FDVH ZKHQ WKH
UHOD\�UHPRWH 8(V DUH LQ 55&B,'/(�55&B,1$&7,9(���

$QVZHUV WR %26&+�

<HV���)RU LQVWDQFH VXSSRUW IRU 0%6 RYHU VLGHOLQN ZRXOG EHQHILW IURP UHOD\LQJ XVLQJ JURXSFDVW�EURDGFDVW�

$QVZHUV WR 0HGLD7HN�

:H WKLQN D UHPRWH 8( FRQQHFWHG YLD D 8�1 UHOD\ VKRXOG EHQHILW� HYHQWXDOO\� IURP DV PDQ\ RI WKH IHDWXUHV
GHILQHG IRU 8X DV SRVVLEOH���7KLV ZRXOG DSSO\ WR &+2�'$36 �ERWK FDVHV \RX PHQWLRQ FRXOG EH EHQHILFLDO��
DQG GDWD WUDQVPLVVLRQV ZKLOH LW LV LQ ,1$&7,9( VWDWH �ERWK YLD WKH UHOD\ DQG YLD 8X��

�



$QVZHUV WR 1RNLD�

)RU PRELOLW\ HQKDQFHPHQW� ZH WKLQN WKH DVSHFWV H[FOXGHG IURP 5HO��� VKRXOG EH DGGUHVVHG �H�J� LQWHU�J1%�
JURXS PRELOLW\�� DQG LI WLPH SHUPLWV� H[WHQGLQJ 8X PRELOLW\ IHDWXUHV RI &+2�'$36 WR 6/ UHOD\ ZRXOG EH
EHQHILFLDO�

6/ '5; LQ 5HO��� LV GHVLJQHG DVVXPLQJ WKDW 6/ 8(V KDYH DFWLYH GDWD VHVVLRQV�'5%V �VLPLODU WR 8(V LQ
&211(&7(' PRGH�����5HO��� 6/ '5; VKRXOG EH XVHG DV EDVHOLQH IRU 55& &RQQHFWHG UHOD\�UHPRWH
8(V���+RZHYHU� ZH WKLQN SRZHU VDYLQJV HQKDQFHPHQWV VKRXOG DOVR EH VWXGLHG IRU WKH FDVH ZKHQ WKH
UHOD\�UHPRWH 8(�V� DUH LQ 55&B,'/(�55&B,1$&7,9(���:H DJUHH WKDW WKLV VKRXOG EH VSHFLILF WR WKH 6/
5HOD\ VFHQDULR� DQG QRW IRU JHQHUDO SDJLQJ�6, UHFHSWLRQ�

��� 5RXQG � 4XHVWLRQV

3OHDVH OHW XV NQRZ LI \RX KDYH DQ\ IROORZ�XS TXHVWLRQV

)HHGEDFN )RUP �� 4XHVWLRQV UHODWHG WR 5:6������� ¶6LGHOLQN
5HOD\ (QKDQFHPHQWV IRU 5��¶ �5RXQG ��

� ± $SSOH *PE+

7KDQNV IRU WKH SDSHU DQG �VW URXQG GLVFXVVLRQ� $V IROORZ�XS IRU WKH TXHVWLRQV DVNHG E\ ,QWHO DQG 4XDO�
FRPP� , VKDUH WKH VDPH TXHVWLRQ DERXW ZKDW DGGLWLRQDO PHFKDQLVP VSHFLILF IRU 6/ UHOD\ QHHGV WR EH
XVHG IRU SRZHU VDYLQJ� 5HJDUGLQJ WKH �VW�URXQG DQVZHU� , EHOLHYH 6O�'5; LQ 5HO��� LV QRW RQO\ XVHG
E\ 55&B&211(&7(' 8(V� ,Q JHQHUDO� LW FDQ EH XVHG E\ ERWK 6/ XQLFDVW ZKHQ WKHUH LV 3&��55& FRQ�
QHFWLRQ EHWZHHQ WKH UHPRWH 8( DQG UHOD\ 8(� DQG IRU 6/ JURXSFDVW DQG EURDGFDVW LQ DEVHQFH RI 3&��55&
FRQQHFWLRQ EHWZHHQ WKH 8(V� (YHQ LI UHPRWH�UHOD\ 8( LV LQ ,'/(�,1$&7,9( PRGH IRU 8X 55&� 6/ '5;
FDQ VWLOO EH DSSOLFDEOH� &RXOG \RX SOHDVH FODULI\ PRUH RQ WKLV DVSHFW"

� ± &$77

0DQ\ WKDQNV IRU \RXU GLVFXVVLRQV LQ 5RXQG ��

5HJDUGLQJ \RXU UHVSRQVH LQ URXQG �� ILUVWO\ ZH WHQG WR DJUHH ZLWK ZKDW \RX H[SODLQHG IRU SRZHU VDYLQJ
DVHSFWV�

7KHQ ZH WHQG WR IHHO WKDW WKH SDUW ´:H WKLQN VRPH HQKDQFHPHQWV WR WKH 5HO����5HO��� UHVRXUFH DOORFDWLRQ
FRXOG EH FRQVLGHUHG WR DGGUHVV DQG OHYHUDJH WKH VSHFLILF QDWXUH RI GLVFRYHU\ WUDQVPLVVLRQV ZKLFK FDQ EH
TXLWH GLIIHUHQW IURP GDWD WUDQVPLVVLRQV�´ QRW ���� FOHDU� 'RHV LW PDLQO\ UHTXLUH VRPH 5� FRQWLQXDWLRQ RI
5�� UHVRXUFH DOORFDWLRQ" 0D\EH ZH FRXOG IXUWKHU GLVFXVV ZKDW ZRXOG EH WKH JDS�UHTXLUHPHQWV�

� ± /* (OHFWURQLFV ,QF�

4�� $V D IROORZ�XS TXHVWLRQ� FDQ \RX HODERUDWH RQ WKH VSHFLILF QDWXUH RI GLVFRYHU\ WUDQVPLVVLRQV GLIIHUHQW
IURP GDWD WUDQVPLVVLRQV DQG ZKDW SRWHQWLDO HQKDQFHPHQWV ZRXOG EH QHHGHG"

��� 5RXQG � $QVZHUV

$QVZHUV WR $SSOH�

6/ '5; LV GHVLJQHG IRU DFWLYH WUDIILF �VLPLODU WR�8X &211(&7(' PRGH��� ,W WKHUHIRUH XVHV WKH FRQFHSW RI DQ

�



LQDFWLYLW\ WLPHU� UHWUDQVPLVVLRQ WLPHUV� HWF�� )RU D�UHPRWH 8( LQ ,'/(�,1$&7,9(� WKH 8( H[SHFWV WR UHFHLYH
RQO\ SDJLQJ�� :KLOH 6/ '5; FDQ EH XVHG�DV D EDVHOLQH�IRU WKLV FDVH��WKHUH PD\ EH�HQKDQFHPHQWV WKDW FDQ EH
XVHG WR UHGXFH SRZHU FRQVXPSWLRQ EH\RQG VLPSO\�UH�XVLQJ 6/ '5;�� 7KH DSSOLFDELOLW\ RI SDJLQJ
HQKDQFHPHQWV IRU SRZHU VDYLQJV LQ 8X FDQ DOVR EH FRQVLGHUHG IRU WKH UHOD\ FDVH��

$QVZHUV WR &$77�

:H WKLQN VXFK UHVRXUFH DOORFDWLRQ HQKDQFHPHQWV FRXOG EH OLPLWHG WR 5$1� ZRUN RQO\� EXW LW ZRXOG QHHG
IXUWKHU GLVFXVVLRQ�� ,Q /7(� GLVFRYHU\ WUDQVPLVVLRQV ZHUH GHVLJQHG WR�PHHW�VSHFLILF UHTXLUHPHQWV
�H�J��IUHTXHQF\ GLYHUVLW\�� DQG ZH WKLQN VLPLODU UHTXLUHPHQWV VKRXOG DSSO\ WR 15 GLVFRYHU\��

$QVZHUV WR /*�

,Q /7(� GLVFRYHU\ WUDQVPLVVLRQV ZHUH GHVLJQHG WR PHHW VSHFLILF UHTXLUHPHQWV �H�J��IUHTXHQF\ GLYHUVLW\�� DQG
ZH WKLQN VLPLODU UHTXLUHPHQWV VKRXOG DSSO\ WR 15 GLVFRYHU\�� 5HVRXUFH DOORFDWLRQ HQKDQFHPHQWV WR HQVXUH WKLV
FRXOG EH VWXGLHG IXUWKHU��

� 5HO��� ;5 (QKDQFHPHQW
4XHVWLRQV UHODWHG WR 5:6������� ¶;5 (QKDQFHPHQWV IRU 5��¶ FDQ EH UDLVHG LQ WKLV VHFWLRQ

��� 5RXQG � 4XHVWLRQV

)HHGEDFN )RUP �� 4XHVWLRQV UHODWHG WR 5:6������� ¶;5 (Q�
KDQFHPHQWV IRU 5��¶

� ± &$77

7KDQNV IRU VKDULQJ WKH LGHD RI 15 HQKDQFHPHQW IRU ;5� 7KH SURSRVHG VFKHPHV RI FDSDFLW\ HQKDQFHPHQW
LQ 636 DQG &* IRU ;5 DUH TXLWH LQWHUHVWLQJ� +RZHYHU� ZH EHOLHYH WKH DVSHFWV RI 15 HQKDQFHPHQWV VKRXOG
EH GLVFXVVHG DQG FRQFOXGHG LQ WKH ZRUNLQJ JURXSV ILUVW GXULQJ WKH ;5 VWXG\ EHIRUH IXUWKHU GLVFXVVLRQ RI
WKH VFRSH RI ;5 ZRUN LWHP�

� ± &ODVVRQ &RQVXOWLQJ

>IRU )8785(:(,@

:H DOVR WKLQN HQKDQFHPHQWV DUH QHHGHG LQ 5HO��� IRU DSSOLFDWLRQ�RULHQWHG4R6 FRQWURO WR VXSSRUW ORZ�ERXQGHG
ODWHQF\ KLJK WKURXJKSXW WUDQVPLVVLRQ RI;5GDWD EXUVWV� 3OHDVH VHH 5:6������� SDJH � DQG1:0�KWWSV���QZP�
WULDO�HWVL�RUJ���GRFXPHQWV����� �

� ± ,QWHO

,Q�FRYHUDJH UHPRWH 8(V� GR \RX SUHIHU WKDW LW SHUIRUPV 8X SDJLQJ RQ LWV RZQ"

� ± +XD:HL 7HFKQRORJLHV &R�

4�� 5HJDUGLQJ WR WKH JUDQXODU 4R6 GLIIHUHQWLDWLRQ� LW PD\ EH XVHIXO WR KDYH VRPH IOH[LELOLW\ WR VFKHGXOH
GDWD DW GLIIHUHQW JUDQXODULWLHV DQG ZH KDYH VLPLODU SURSRVDOV� 'R \RX WKLQN WKH VFKHGXOLQJ QHHGV WR FRQVLGHU
PXOWLSOH SDFNHWV EHORQJLQJ WR RQH DSSOLFDWLRQ OD\HU IUDPH� DQG WKH LPSRUWDQFH RI GLIIHUHQW SDFNHWV ZLWK

��



GLIIHUHQW 4R6 SDFNHWV" 'R \RX WKLQN VXFK KDQGOLQJ UHTXLUHV DOVR &1 LQYROYHPHQW DV LQ RXU XQGHUVWDQGLQJ�
4R6 PDQDJHPHQW LV (�( DQG LW FDQQRW EH SXUHO\ 5$1 GHFLVLRQ�

4�� :H DOVR VHH VRPH YDOXH RQ 5$1 DZDUHQHVV RI ;5 DSSOLFDWLRQ� 7R DFKLHYH WKLV� GR \RX DOVR WKLQN
LQWHUDFWLRQ EHWZHHQ �*33 QHWZRUN DQG DSSOLFDWLRQ PD\ EH QHHGHG� DQG WKXV &1 DQG 6$��6$� QHHGV WR EH
LQYROYHG WR HQVXUH DQ (�( PHFKDQLVP LV ZRUNDEOH WR VXSSRUW ;5 VHUYLFHV"

� ± 4XDOFRPP ,QFRUSRUDWHG

&DQ ,QWHUGLJLWDO SURYLGH PRUH LQIRUPDWLRQ RQ ZK\ V\QFKURQL]DWLRQ RI ;5 VWUHDPV ZRXOG SURYLGH VLJQLIL�
FDQW EHQHILW RYHU FXUUHQW LPSOHPHQWDWLRQ"

��� 5RXQG � $QVZHUV

$QVZHUV WR &$77�

:H WKLQN WKH HQKDQFHPHQWV IRU FDSDFLW\ FDQ EH LGHQWLILHG DQG VWXGLHG GXULQJ WKH 6, SKDVH DQG WKH H[DFW VFRSH
RI WKH :, ZLOO HYHQWXDOO\ EH EDVHG RQ WKH FRQFOXVLRQV RI WKH VWXG\���+RZHYHU� ZH WKLQN WKDW GLVFXVVLRQV RQ WKH
LGHQWLILFDWLRQ RI SRWHQWLDO HQKDQFHPHQWV DQG VFRSH IRU 5HO��� :, FDQ WDNH SODFH LQ SDUDOOHO GXULQJ WKH 5HO���
SDFNDJH GLVFXVVLRQV��

$QVZHUV WR )XWXUH:HL�

:H VKDUH VLPLODU YLHZV UHJDUGLQJ HQKDQFHPHQWV IRU VXSSRUWLQJ ERXQGHG ODWHQF\ IRU ;5 WUDIILF�

$QVZHUV WR ,QWHO�

7KLV TXHVWLRQ VHHPV WR EH UHODWHG WR UHOD\ ZRUN����&DQ \RX SOHDVH HODERUDWH IRU ZKLFK DVSHFWV�VOLGH RQ WKH UHOD\
SUHVHQWDWLRQ WKH TXHVWLRQ LV UHIHUULQJ WR"��,Q JHQHUDO� ZH DOUHDG\ DJUHHG WKDW SDJLQJ IRU LQ�FRYHUDJH UHPRWH
8(V ZLOO EH GRQH YLD WKH UHOD\ 8( LQ WKH 5HO��� 6,�

$QVZHUV WR +XDZHL�

4�� <HV� KDYLQJ WKH NQRZOHGJH DW 5$1 RQ WKH DVVRFLDWLRQ RI SDFNHWV DW IUDPH OHYHO DQG LPSRUWDQFH RI SDFNHWV
LV XVHIXO IRU 4R6 HQIRUFHPHQW� :H WKLQN FHUWDLQ &1 LQYROYHPHQW LQ DVVLVWLQJ ZLWK (�( 4R6 PDQDJHPHQW PD\
EH QHHGHG WR VRPH H[WHQW��

4�� :H KDYH VLPLODU XQGHUVWDQGLQJ LQ WHUPV RI KDYLQJ VRPH 5$1 DZDUHQHVV RI ;5 DSSOLFDWLRQ� 7KH H[WHQW WR
ZKLFK WKH LQWHUDFWLRQ EHWZHHQ �*33 QHWZRUN DQG DSSOLFDWLRQ ZRXOG EH QHHGHG VKRXOG EH IXUWKHU VWXGLHG���

$QVZHUV WR 4XDOFRPP�

:H WKLQN WKH FXUUHQW LPSOHPHQWDWLRQ ZKHUH WKH GLIIHUHQW GDWD VWUHDPV DUH KDQGOHG ZLWKRXW V\QFKURQL]DWLRQ DQG
ERXQGHG ODWHQF\ FRQVLGHUDWLRQV FDQ UHVXOW LQ GHJUDGDWLRQ RI DSSOLFDWLRQ SHUIRUPDQFH� 7KLV LVVXH PD\ EH
SURQRXQFHG ZKHQ FRQVLGHULQJ WKH ;5 GDWD VWUHDPV �H�J� YLGHR DQG SRVH� ZKLFK PD\ GLIIHU VLJQLILFDQWO\ LQ
WHUPV RI WUDIILF FKDUDFWHULVWLFV �H�J� SDFNHW VL]H GLVWULEXWLRQ� DUULYDO UDWH�� ,Q WKLV UHJDUG� LW LV EHQHILFLDO WR
HQVXUH WKH ;5 VWUHDPV DUH WUDQVPLWWHG DW $6 OD\HU ZLWK V\QFKURQL]DWLRQ FRQVLGHUDWLRQV�

��� 5RXQG � 4XHVWLRQV

��



)HHGEDFN )RUP �� 4XHVWLRQV UHODWHG WR 5:6������� ¶;5 (Q�
KDQFHPHQWV IRU 5��¶ �5RXQG ��

� ± )XMLWVX /LPLWHG

:H KDYH LQWHUHVW LQ WKLV FRQWULEXWLRQ�

2Q WKH V\QFKURQL]HG WUDQVPLVVLRQ RI PXOWLSOH GDWD VWUHDPV SHU�DSSOLFDWLRQ� ZH KDYH WKH VLPLODU YLHZ WKDW
WKLV IXQFWLRQ LV QHHGHG DV ZH DOVR KDYH FRQWULEXWLRQ LQ 5:6��������

��� 'R \RX KDYH DQ\ VSHFLILF PHWKRG�SURFHGXUH�PHFKDQLVP DQG VR RQ LQ PLQG"

��� ,Q DGGLWLRQ� ZKLFK GR \RX DVVXPH WKDW VXFK D V\QFKURQL]HG WUDQVPLVVLRQ LV LQWUD 8( �$SS� DQG 8( KDV
RQH WR RQH�� RU LQWHU 8( �$SS� DQG 8(V KDYH RQH WR PDQ\�"

��� 5RXQG � $QVZHUV

$QVZHUV WR )XMLWVX�

4�� )URP RXU XQGHUVWDQGLQJ� WKH WUDIILF JHQHUDWHG E\ DQ ;5 DSSOLFDWLRQ FDQ W\SLFDOO\ FRQVLVW RI PXOWLSOH GDWD
VWUHDPV �H�J��SRVH� YLGHR� FRQWURO�� 7KH GDWD VWUHDPV PD\ KDYH GLIIHUHQW WUDIILF FKDUDFWHULVWLFV �H�J��DSHULRGLF�
SHULRGLF� VHPL�SHUVLVWHQW� DQG VXEMHFW WR GLIIHUHQW SHU�VWUHDP 4R6 UHTXLUHPHQWV �H�J��3'%� 3(5�� $V VXFK� WKH
GLIIHUHQW VWUHDPV PD\ EH PDSSHG WR GLIIHUHQW UDGLR EHDUHUV DW WKH $6 OD\HU IRU HQIRUFLQJ WKH UHVSHFWLYH 4R6
UHTXLUHPHQWV� )RU HQVXULQJ WKDW WKH VWUHDPV DUH GHOLYHUHG LQ V\QFKURQL]HG PDQQHU �H�J��ZLWKLQ D
V\QFKURQL]DWLRQ ZLQGRZ DV SHU DSSOLFDWLRQ UHTXLUHPHQW�� ZH WKLQN FHUWDLQ PHFKDQLVPV VXFK DV WLPLQJ�IORZ
FRQWURO DFURVV GLIIHUHQW UDGLR EHDUHUV PD\ EH FRQVLGHUHG DW WKH $6 OD\HU����

4��� :H WKLQN V\QFKURQL]HG WUDQVPLVVLRQ PD\ DSSO\ LQ VFHQDULRV ZKHUH WKHUH FRXOG EH PXOWLSOH
IXQFWLRQ�PRGXOHV �H�J��VHQVRUV� FDPHUDV� JHQHUDWLQJ GLIIHUHQW GDWD VWUHDPV ZKLFK DUH LQWHQGHG IRU WKH VDPH
;5 DSSOLFDWLRQ� 7KH GLIIHUHQW IXQFWLRQV�PRGXOHV PD\ EH HLWKHU FR�ORFDWHG LQ WKH VDPH 8( �L�H��LQWUD�8(� RU LQ
GLIIHUHQW 8(V �L�H��LQWHU�8(�� DVVRFLDWHG ZLWK WKH VDPH DSSOLFDWLRQ� 7KH PHFKDQLVPV�SURFHGXUHV WKDW FDQ EH
DSSOLHG IRU HQVXULQJ V\QFKURQL]HG WUDQVPLVVLRQ PD\ YDU\ GHSHQGLQJ RQ WKH GLVWULEXWLRQ RI WKH IXQFWLRQV��

��


