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EH�DQ�DSSOLFDWLRQ�SURWRFRO�VSHFLDOL]HG�IRU�FRQVWUDLQHG�HQYLURQPHQWV
DQG�WR�EH�HDVLO\�XVHG�LQ�5(67�DUFKLWHFWXUHV�VXFK�DV�WKH�:HE��7KH
ODWWHU�JRDO�KDV�OHG�WR�GHILQH�&R$3�WR�HDVLO\�LQWHURSHUDWH�ZLWK�+773
>5)&����@�WKURXJK�DQ�LQWHUPHGLDU\�SUR[\�ZKLFK�SHUIRUPV�FURVV�SURWRFRO
FRQYHUVLRQ�

6HFWLRQ����RI�>,�'�LHWI�FRUH�FRDS@�GHVFULEHV�WKH�IXQGDPHQWDOV�RI�WKH
&R$3�+773��DQG�YLFH�YHUVD��FURVV�SURWRFRO�PDSSLQJ�SURFHVV���+RZHYHU�
LPSOHPHQWLQJ�VXFK�D�FURVV�SURWRFRO�SUR[\�FDQ�EH�FRPSOH[��DQG�PDQ\
GHWDLOV�UHJDUGLQJ�LWV�LQWHUQDO�SURFHGXUHV�DQG�GHVLJQ�FKRLFHV�UHTXLUH
IXUWKHU�HODERUDWLRQ���7KHUHIRUH�D�ILUVW�JRDO�RI�WKLV�GRFXPHQW�LV�WR
SURYLGH�PRUH�GHWDLOHG�LQIRUPDWLRQ�WR�SUR[\�GHVLJQHUV�DQG
LPSOHPHQWHUV��WR�KHOS�LPSOHPHQW�SUR[LHV�WKDW�FRUUHFWO\�LQWHU�ZRUN
ZLWK�RWKHU�&R$3�DQG�+773�FOLHQW�VHUYHU�LPSOHPHQWDWLRQV�WKDW�DGKHUH�WR
WKH�VSHFLILFDWLRQV�

7KH�VHFRQG�JRDO�RI�WKLV�LQIRUPDWLRQDO�GRFXPHQW�LV�WR�GHILQH�D
FRQVLVWHQW�VHW�RI�JXLGHOLQHV�WKDW�D�+773�WR�&R$3�SUR[\�LPSOHPHQWDWLRQ
0$<�DGKHUH�WR���7KH�PDLQ�UHDVRQ�RI�DGKHULQJ�WR�VXFK�JXLGHOLQHV�LV�WR
UHGXFH�DUELWUDU\��FRLQFLGHQWDO��YDULDWLRQ�LQ�SUR[\�LPSOHPHQWDWLRQV�
WKHUHE\�LQFUHDVLQJ�LQWHURSHUDELOLW\����$V�DQ�H[DPSOH�XVH�FDVH��D
SUR[\�FRQIRUPLQJ�WR�WKHVH�JXLGHOLQHV�PDGH�E\�YHQGRU�$�FDQ�EH�HDVLO\
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QRWHG�LQ�6HFWLRQ�������RI�>5)&����@�WKH�VFKHPH�GRHV�QRW�LPSO\�WKDW�D
SDUWLFXODU�SURWRFRO�LV�XVHG�WR�DFFHVV�WKH�UHVRXUFH���6R��ZH�FDQ
GHILQH�WKH�VDPH�UHVRXUFH�WR�EH�DFFHVVLEOH�E\�GLIIHUHQW�SURWRFROV�L�H�
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([DPSOH��7KH�&R$3�UHVRXUFH����QRGH�FRDS�VRPHWKLQJ�QHW�IRR��FDQ�EH
DFFHVVHG�E\�DQ�+773�FOLHQW�E\�UHTXHVWLQJ
�KWWS���QRGH�FRDS�VRPHWKLQJ�QHW�IRR����7KH�&URVV�3URWRFRO�3UR[\
UHFHLYLQJ�WKH�UHTXHVW�LV�UHVSRQVLEOH�WR�PDS�WKH�85,�WR
�FRDS���QRGH�FRDS�VRPHWKLQJ�QHW�IRR�

:KHQ�KRPRJHQHRXV�FURVV�SURWRFRO�85,V�DUH�VXSSRUWHG��+773�WR�&R$3�85,
0DSSLQJ�LV�HDVLO\�LPSOHPHQWHG�
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�KWWS���KF�SUR[\�VRPHWKLQJ�QHW�FRDS�QRGH�FRDS�VRPHWKLQJ�QHW�IRR��
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3URWRFRO�3UR[\��DQ��KWWSV��UHTXHVW�6+28/'�EH�WUDQVODWHG�WR�D��FRDSV�
UHTXHVW���7KH�H[FHSWLRQ�FDVH�EHLQJ�FDVHV�ZKHUH�VHFXULW\�RQ�WKH�&R$3
VLGH�LV�QRW�QHHGHG�EHFDXVH�WKH�QHWZRUN�LV�ZHOO�HQRXJK�SURWHFWHG
DOUHDG\�E\�RWKHU�PHDQV��H�J��VWURQJ�OLQN�OD\HU�VHFXULW\��RU�WKH�&R$3
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$�+773�&R$3�5HYHUVH�&URVV�3URWRFRO�3UR[\�LV�DFFHVVHG�E\��ZHE��FOLHQWV
RQO\�VXSSRUWLQJ�+773��DQG�KDQGOHV�WKHLU�UHTXHVWV�E\�PDSSLQJ�WKHVH�WR
&R$3�UHTXHVWV��ZKLFK�DUH�IRUZDUGHG�WR�&R$3�VHUYHUV��DQG�PDSSLQJ�EDFN
WKH�UHFHLYHG�&R$3�UHVSRQVHV�WR�+773���7KLV�PHFKDQLVP�LV�WUDQVSDUHQW
WR�WKH�FOLHQW��ZKLFK�PD\�DVVXPH�WKDW�LW�LV�FRPPXQLFDWLQJ�ZLWK�WKH
LQWHQGHG�WDUJHW�+773�VHUYHU�

1RUPDWLYH�UHTXLUHPHQWV�RQ�WKH�WUDQVODWLRQ�RI�+773�UHTXHVWV�WR�&R$3
DQG�RI�WKH�&R$3�UHVSRQVHV�EDFN�WR�+773�UHVSRQVHV�DUH�GHILQHG�LQ
6HFWLRQ������RI�>,�'�LHWI�FRUH�FRDS@���+RZHYHU��WKDW�VHFWLRQ�RQO\
FRQVLGHUV�WKH�FDVH�RI�D�+773�&R$3�)RUZDUG�&URVV�3URWRFRO�3UR[\�LQ
ZKLFK�D�FOLHQW�H[SOLFLWO\�LQGLFDWHV�LW�WDUJHWV�D�UHTXHVW�WR�D�&R$3
VHUYHU��DQG�GRHV�QRW�FRYHU�DOO�DVSHFWV�RI�SUR[\�LPSOHPHQWDWLRQ�LQ
GHWDLO���7KH�SUHVHQW�VHFWLRQ�SURYLGHV�JXLGHOLQHV�DQG�PRUH�GHWDLOV�IRU
LPSOHPHQWDWLRQ�RI�D�5HYHUVH�&URVV�3URWRFRO�3UR[\��ZKLFK�0$<�EH
IROORZHG�LQ�DGGLWLRQ�WR�WKH�QRUPDWLYH�UHTXLUHPHQWV�

7UDQVODWLRQ�RI�XQLFDVW�+773�UHTXHVWV�LQWR�PXOWLFDVW�&R$3�UHTXHVWV�LV
FXUUHQWO\�RXW�RI�VFRSH�VLQFH�LQ�D�UHYHUVH�SUR[\�VFHQDULR�D�+773
FOLHQW�W\SLFDOO\�H[SHFWV�WR�UHFHLYH�D�VLQJOH�UHVSRQVH��QRW�PXOWLSOH�
+RZHYHU�D�&URVV�3URWRFRO�3UR[\�0$<�LQFOXGH�FXVWRP�DSSOLFDWLRQ�
VSHFLILF�IXQFWLRQV�WR�JHQHUDWH�D�PXOWLFDVW�&R$3�UHTXHVW�EDVHG�RQ�D
XQLFDVW�+773�UHTXHVW�DQG�DJJUHJDWH�PXOWLSOH�&R$3�UHVSRQVHV�LQWR�D
VLQJOH�+773�UHVSRQVH�

1RWH�WKDW�WKH�JXLGHOLQHV�LQ�WKLV�VHFWLRQ�DOVR�DSSO\�WR�DQ�+773�&R$3
,QWHUFHSWLQJ�&URVV�3URWRFRO�3UR[\�

�������&URVV�3URWRFRO�3UR[\�3ODFHPHQW

7\SLFDOO\��D�&URVV�3URWRFRO�3UR[\�LV�H[SHFWHG�WR�EH�ORFDWHG�DW�WKH
HGJH�RI�WKH�FRQVWUDLQHG�QHWZRUN���6HH�)LJXUH�����7KH�DUJXPHQWV
VXSSRUWLQJ�WKLV�SODFHPHQW�DUH�WKH�IROORZLQJ�

7&3�8'3���7UDQVODWLRQ�EHWZHHQ�+773�DQG�&R$3�UHTXLUHV�DOVR�7&3�8'3
WUDQVODWLRQ��7&3�LV�SUHIHUUHG�RYHU�8'3�RQ�WKH�JOREDO�,QWHUQHW
JLYHQ�WKHLU�UHODWLYH�SHUIRUPDQFH���7R�PLQLPL]H�UHTXLUHG
UHWUDQVPLVVLRQV�DQG�PD[LPL]H�RYHUDOO�UHOLDELOLW\��7&3�8'3
FRQYHUVLRQ�6+28/'�EH�SHUIRUPHG�DV�FORVH�WR�WKH�VHUYHU�DV�SRVVLEOH�

&DFKLQJ���(IILFLHQW�FDFKLQJ�UHTXLUHV�WKDW�DOO�UHTXHVW�WUDIILF�WR�D
&R$3�VHUYHU�LV�KDQGOHG�E\�WKH�VDPH�SUR[\�ZKLFK�UHFHLYHV�+773
UHTXHVWV�IURP�PXOWLSOH�VRXUFH�ORFDWLRQV�
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0XOWLFDVW���7R�VXSSRUW�&R$3V�XVH�RI�ORFDO�PXOWLFDVW�IXQFWLRQDOLWLHV
WKDW�0$<�EH�DYDLODEOH�LQ�D�FRQVWUDLQHG�QHWZRUN��WKH�&URVV�3URWRFRO
3UR[\�0$<�UHTXLUH�D�QHWZRUN�LQWHUIDFH�GLUHFWO\�DWWDFKHG�WR�WKH
FRQVWUDLQHG�QHWZRUN�
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)LJXUH����5HYHUVH�&URVV�3URWRFRO�3UR[\�'HSOR\PHQW�6FHQDULR

������&RPSDULVRQ�RI�3UR[\�3ODFHPHQW�6FHQDULRV

7DEOH���VKRZV�WKUHH�UHOHYDQW�&URVV�3URWRFRO�3UR[\�GHSOR\PHQW
VFHQDULRV�DQG�QRWHV�WKH�DGYDQWDJHV��
�
��DQG�GLVDGYDQWDJHV��
�
�
UHODWHG�WR�HDFK�VFHQDULR�
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_�)HDWXUH������������������_�+&)�&6�_�+&5�66�_�+&,�66�_
�������������������������������������������������������
_�7&3�8'3�XVDJH������������_��������_��������_��������_
_�0XOWLFDVW�VXSSRUW��������_��������_��������_��������_
_�&DFKLQJ�HIILFLHQF\�������_��������_��������_��������_
_�6FDODELOLW\�$YDLODELOLW\�_��������_��������_��������_
_�&RQILJXUDWLRQ�QHHGV������_��������_��������_��������_
�������������������������������������������������������

7DEOH����&RPSDULVRQ�RI�UHOHYDQW��&URVV�3URWRFRO�3UR[\�GHSOR\PHQWV

,W�FDQ�EH�VHHQ�WKDW�66�GHSOR\PHQW�LV�W\SLFDOO\�SUHIHUUHG�DERYH�&6�
6FDODELOLW\�DQG�$YDLODELOLW\�DUH�XVXDOO\�LPSURYHG�XVLQJ�PXOWLSOH
UHGXQGDQW�SUR[LHV���)RU�+&5�66��6FDODELOLW\�$YDLODELOLW\�FDQ�EH
SURYLGHG�EXW�WKHUH�LV�FRQILJXUDWLRQ�RYHUKHDG�LQYROYHG���)RU�+&,�WKLV
RYHUKHDG�LV�PLQLPDO���)RU�+&)�&6��WKHUH�LV�WKH�LVVXH�WKDW�VWDWLF
FRQILJXUDWLRQ�RI�PXOWLSOH�IRUZDUG�SUR[LHV�LV�W\SLFDOO\�QRW�IHDVLEOH
LQ�H[LVWLQJ��OHJDF\��+773�FOLHQWV�

������5HVSRQVH�&RGH�7UDQVODWLRQV

7DEOH���GHILQHV�DOO�SRVVLEOH�&R$3�UHVSRQVHV�DORQJ�ZLWK�WKH�+773
UHVSRQVH�WR�ZKLFK�HDFK�&R$3�UHVSRQVH�6+28/'�EH�WUDQVODWHG���7KLV
WDEOH�FRPSOLHV�ZLWK�WKH�6HFWLRQ������UHTXLUHPHQWV�RI
>,�'�LHWI�FRUH�FRDS@�DQG�LV�LQWHQGHG�WR�FRYHU�DOO�SRVVLEOH�FDVHV�
0XOWLSOH�DSSHDUDQFHV�RI�D�&R$3�UHVSRQVH�FRGH�LQ�WKH�ILUVW�FROXPQ
LQGLFDWHV�PXOWLSOH�HTXLYDOHQW�+773�UHVSRQVHV�DUH�SRVVLEOH��GHSHQGLQJ
RQ�WKH�FRQGLWLRQV�FLWHG�LQ�WKH�1RWHV��WKLUG�FROXPQ��
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7DEOH����+773�&R$3�0DSSLQJ

1RWHV�

����$�&R$3�VHUYHU�PD\�UHWXUQ�DQ�DUELWUDU\�IRUPDW�SD\ORDG�DORQJ�ZLWK
WKLV�UHVSRQVH���7KLV�SD\ORDG�6+28/'�EH�UHWXUQHG�DV�HQWLW\�LQ�WKH
+773�����UHVSRQVH���6HFWLRQ�������RI
>,�'�LHWI�KWWSELV�S��VHPDQWLFV@�GRHV�QRW�SXW�DQ\�UHTXLUHPHQW�RQ
WKH�IRUPDW�RI�WKH�SD\ORDG����,Q�WKH�SDVW��>5)&����@�GLG��

����7KH�+773�FRGH�LV�����RU�����UHVSHFWLYHO\�IRU�WKH�FDVH�WKDW�D�&R$3
VHUYHU�UHWXUQV�D�SD\ORDG�RU�QRW���>,�'�LHWI�KWWSELV�S��VHPDQWLFV@
6HFWLRQ�����UHTXLUHV�FRGH�����LQ�FDVH�D�UHSUHVHQWDWLRQ�RI�WKH
DFWLRQ�UHVXOW�LV�UHWXUQHG�IRU�'(/(7(��3267�DQG�387�DQG�FRGH����
LI�QRW���+HQFH��D�SUR[\�6+28/'�WUDQVIHU�DQ\�&R$3�SD\ORDG
FRQWDLQHG�LQ�D������UHVSRQVH�WR�WKH�+773�FOLHQW�LQ�D�����2.
UHVSRQVH�

&DVWHOODQL��HW�DO��������([SLUHV�$SULO��������������������������>3DJH��@



,QWHUQHW�'UDIW��������������+773�&R$3�0DSSLQJ���������������2FWREHU�����

����$�&R$3�������9DOLG��UHVSRQVH�RQO\�����FRQILUPV�WKDW�WKH�UHTXHVW
(7DJ�LV�YDOLG�DQG�����SURYLGHV�D�QHZ�0D[�$JH�YDOXH���+773����
�1RW�0RGLILHG��DOVR�XSGDWHV�VRPH�KHDGHU�ILHOGV�RI�D�VWRUHG
UHVSRQVH���$�QRQ�FDFKLQJ�SUR[\�PD\�QRW�KDYH�HQRXJK�LQIRUPDWLRQ�WR
ILOO�LQ�WKH�UHTXLUHG�YDOXHV�LQ�WKH�+773������1RW�0RGLILHG�
UHVSRQVH��VR�LW�PD\�QRW�EH�DGYLVDEOH�IRU�D�QRQ�FDFKLQJ�SUR[\�WR
SURYRNH�WKH�������9DOLG��UHVSRQVH�E\�IRUZDUGLQJ�DQ�(7DJ���$
FDFKLQJ�SUR[\�ZLOO�ILOO�WKH�LQIRUPDWLRQ�RXW�RI�WKH�FDFKH�

����$�����UHVSRQVH�WR�D�&R$3������RFFXUV�RQO\�ZKHQ�WKH�SUR[\�LV
FDFKLQJ�DQG�WUDQVODWHG�D�+773�UHTXHVW��ZLWKRXW�YDOLGDWLRQ
UHTXHVW��WR�D�&R$3�UHTXHVW�WKDW�LQFOXGHV�YDOLGDWLRQ��IRU
HIILFLHQF\���7KH�SUR[\�UHFHLYLQJ������XSGDWHV�WKH�IUHVKQHVV�RI
WKH�FDFKHG�UHSUHVHQWDWLRQ�DQG�UHWXUQV�WKH�HQWLUH�UHSUHVHQWDWLRQ
WR�WKH�+773�FOLHQW�

����7KH�+773�FRGH�����8QDXWKRUL]HG�0867�127�EH�XVHG�KHUH��DV�ORQJ�DV
LQ�&R$3�WKHUH�LV�QR�HTXLYDOHQW�GHILQHG�RI�WKH�UHTXLUHG�:::�
$XWKHQWLFDWH�KHDGHU��6HFWLRQ�����RI�>,�'�LHWI�KWWSELV�S��DXWK@��

����,Q�VRPH�FDVHV�D�SUR[\�UHFHLYLQJ������PD\�UHWU\�WKH�UHTXHVW�ZLWK
OHVV�&R$3�2SWLRQV�LQ�WKH�KRSH�WKDW�WKH�VHUYHU�ZLOO�XQGHUVWDQG�WKH
QHZO\�IRUPXODWHG�UHTXHVW���)RU�H[DPSOH��LI�WKH�SUR[\�WULHG�XVLQJ
D�%ORFN�2SWLRQ�ZKLFK�ZDV�QRW�UHFRJQL]HG�E\�WKH�&R$3�VHUYHU�LW�PD\
UHWU\�ZLWKRXW�WKDW�%ORFN�2SWLRQ�

����7KH�+773�FRGH������0HWKRG�1RW�$OORZHG��0867�127�EH�XVHG�VLQFH
&R$3�GRHV�QRW�SURYLGH�HQRXJK�LQIRUPDWLRQ�WR�GHWHUPLQH�D�YDOXH�IRU
WKH�UHTXLUHG��$OORZ��UHVSRQVH�KHDGHU�ILHOG�

����7KH�YDOXH�RI�WKH�+773��5HWU\�$IWHU��UHVSRQVH�KHDGHU�ILHOG�LV
WDNHQ�IURP�WKH�YDOXH�RI�WKH�&R$3�0D[�$JH�2SWLRQ��LI�SUHVHQW�

����7KLV�&R$3�UHVSRQVH�FDQ�RQO\�KDSSHQ�LI�WKH�SUR[\�LWVHOI�LV
FRQILJXUHG�WR�XVH�D�&R$3�)RUZDUG�3UR[\�WR�H[HFXWH�VRPH��RU�DOO�
RI�LWV�&R$3�UHTXHVWV�

������0HGLD�7\SH�7UDQVODWLRQV

$�&URVV�3URWRFRO�3UR[\�WUDQVODWHV�D�PHGLD�W\SH�VWULQJ��FDUULHG�LQ�D
+773�&RQWHQW�7\SH�KHDGHU�LQ�D�UHTXHVW��WR�D�&R$3�&RQWHQW�)RUPDW
2SWLRQ�ZLWK�WKH�HTXLYDOHQW�QXPHULF�YDOXH���7KH�PHGLD�W\SHV�VXSSRUWHG
E\�&R$3�DUH�GHILQHG�LQ�WKH�&R$3�&RQWHQW�)RUPDW�5HJLVWU\���$Q\�+773
UHTXHVW�ZLWK�D�&RQWHQW�7\SH�IRU�ZKLFK�WKH�SUR[\�GRHV�QRW�NQRZ�DQ
HTXLYDOHQW�&R$3�&RQWHQW�)RUPDW�QXPEHU��0867�OHDG�WR�+773�UHVSRQVH����
�8QVXSSRUWHG�0HGLD�7\SH��

$OVR��D�&R$3�&RQWHQW�)RUPDW�YDOXH�LQ�D�UHVSRQVH�LV�WUDQVODWHG�EDFN�WR
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WKH�HTXLYDOHQW�+773�&RQWHQW�7\SH���,I�D�SUR[\�UHFHLYHV�D�&R$3
&RQWHQW�)RUPDW�YDOXH�WKDW�LW�GRHV�QRW�UHFRJQL]H��H�J��EHFDXVH�WKH
YDOXH�LV�,$1$�UHJLVWHUHG�DIWHU�WKH�SUR[\�VRIWZDUH�ZDV�GHSOR\HG���DQG
LV�XQDEOH�WR�ORRN�XS�WKH�HTXLYDOHQW�+773�&RQWHQW�7\SH�RQ�WKH�IO\��WKH
SUR[\�6+28/'�UHWXUQ�DQ�+773�HQWLW\��SD\ORDG��ZLWKRXW�&RQWHQW�7\SH
KHDGHU��FRPSO\LQJ�WR�6HFWLRQ���������RI
>,�'�LHWI�KWWSELV�S��VHPDQWLFV@��

������&DFKLQJ�DQG�&RQJHVWLRQ�&RQWURO

$�&URVV�3URWRFRO�3UR[\�6+28/'�OLPLW�WKH�QXPEHU�RI�UHTXHVWV�WR�&R$3
VHUYHUV�E\�UHVSRQGLQJ��ZKHUH�DSSOLFDEOH��ZLWK�D�FDFKHG�UHSUHVHQWDWLRQ
RI�WKH�UHVRXUFH�

'XSOLFDWH�LGHPSRWHQW�SHQGLQJ�UHTXHVWV�E\�D�&URVV�3URWRFRO�3UR[\�WR
WKH�VDPH�&R$3�UHVRXUFH�6+28/'�LQ�JHQHUDO�EH�DYRLGHG��E\�GXSOH[LQJ�WKH
UHVSRQVH�WR�WKH�UHTXHVWLQJ�+773�FOLHQWV�ZLWKRXW�GXSOLFDWLQJ�WKH�&R$3
UHTXHVW�

,I�WKH�+773�FOLHQW�WLPHV�RXW�DQG�GURSV�WKH�+773�VHVVLRQ�WR�WKH�&URVV�
3URWRFRO�3UR[\��FORVLQJ�WKH�7&3�FRQQHFWLRQ��DIWHU�WKH�+773�UHTXHVW
ZDV�PDGH��D�&URVV�3URWRFRO�3UR[\�6+28/'�ZDLW�IRU�WKH�DVVRFLDWHG�&R$3
UHVSRQVH�DQG�FDFKH�LW�LI�SRVVLEOH���)XUWKHU�UHTXHVWV�WR�WKH�&URVV�
3URWRFRO�3UR[\�IRU�WKH�VDPH�UHVRXUFH�FDQ�XVH�WKH�UHVXOW�SUHVHQW�LQ
FDFKH��RU��LI�D�UHVSRQVH�KDV�VWLOO�WR�FRPH��WKH�+773�UHTXHVWV�ZLOO
ZDLW�RQ�WKH�RSHQ�&R$3�VHVVLRQ�

$FFRUGLQJ�WR�>,�'�LHWI�FRUH�FRDS@��D�SUR[\�0867�OLPLW�WKH�QXPEHU�RI
RXWVWDQGLQJ�LQWHUDFWLRQV�WR�D�JLYHQ�&R$3�VHUYHU�WR�167$57���7R�OLPLW
WKH�DPRXQW�RI�DJJUHJDWH�WUDIILF�WR�D�FRQVWUDLQHG�QHWZRUN��WKH�&URVV�
3URWRFRO�3UR[\�6+28/'�DOVR�SRVH�D�OLPLW�WR�WKH�QXPEHU�RI�FRQFXUUHQW
&R$3�UHTXHVWV�SHQGLQJ�RQ�WKH�VDPH�FRQVWUDLQHG�QHWZRUN��IXUWKHU
LQFRPLQJ�UHTXHVWV�0$<�HLWKHU�EH�TXHXHG�RU�GURSSHG��UHWXUQLQJ����
6HUYLFH�8QDYDLODEOH����7KLV�OLPLW�DQG�WKH�SUR[\�TXHXHLQJ�GURSSLQJ
EHKDYLRU�6+28/'�EH�FRQILJXUDEOH���,Q�RUGHU�WR�HIILFLHQWO\�DSSO\�WKLV
FRQJHVWLRQ�FRQWURO��WKH�&URVV�3URWRFRO�3UR[\�6+28/'�EH�66�SODFHG�

5HVRXUFHV�H[SHULHQFLQJ�D�KLJK�DFFHVV�UDWH�FRXSOHG�ZLWK�KLJK
YRODWLOLW\�0$<�EH�REVHUYHG�>,�'�LHWI�FRUH�REVHUYH@�E\�WKH�&URVV�
3URWRFRO�3UR[\�WR�NHHS�WKHLU�FDFKHG�UHSUHVHQWDWLRQ�IUHVK�ZKLOH
PLQLPL]LQJ�WKH�QXPEHU�&R$3�PHVVDJHV���6HH�6HFWLRQ�����

������&DFKH�5HIUHVK�YLD�2EVHUYH

7KHUH�DUH�FDVHV�ZKHUH�XVLQJ�WKH�&R$3�REVHUYH�SURWRFRO
>,�'�LHWI�FRUH�REVHUYH@�WR�KDQGOH�SUR[\�FDFKH�UHIUHVK�LV�SUHIHUDEOH
WR�WKH�YDOLGDWLRQ�PHFKDQLVP�EDVHG�RQ�(7DJ�DV�GHILQHG�LQ
>,�'�LHWI�FRUH�FRDS@���6XFK�VFHQDULRV�LQFOXGH��EXW�DUH�QRW�OLPLWHG
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WR��VOHHSLQJ�QRGHV����ZLWK�SRVVLEO\�KLJK�YDULDQFH�LQ�UHTXHVWV

GLVWULEXWLRQ����ZKLFK�ZRXOG�JUHDWO\�EHQHILW�IURP�D�VHUYHU�GULYHQ
FDFKH�XSGDWH�PHFKDQLVP���,GHDO�FDQGLGDWHV�ZRXOG�DOVR�EH�FURZGHG�RU
YHU\�ORZ�WKURXJKSXW�QHWZRUNV��ZKHUH�UHGXFWLRQ�RI�WKH�WRWDO�QXPEHU�RI
H[FKDQJHG�PHVVDJHV�LV�DQ�LPSRUWDQW�UHTXLUHPHQW�

7KLV�VXEVHFWLRQ�DLPV�DW�SURYLGLQJ�D�SUDFWLFDO�HYDOXDWLRQ�PHWKRG�WR
GHFLGH�ZKHWKHU�WKH�UHIUHVK�RI�D�FDFKHG�UHVRXUFH�5�LV�PRUH�HIILFLHQWO\
KDQGOHG�YLD�(7DJ�YDOLGDWLRQ�RU�E\�HVWDEOLVKLQJ�DQ�REVHUYDWLRQ�RQ�5�

/HW�7B5�EH�WKH�PHDQ�WLPH�EHWZHHQ�WZR�FOLHQW�UHTXHVWV�WR�UHVRXUFH�5�
OHW�)B5�EH�WKH�IUHVKQHVV�OLIHWLPH�RI�5�UHSUHVHQWDWLRQ��DQG�OHW�0B5�EH
WKH�WRWDO�QXPEHU�RI�PHVVDJHV�H[FKDQJHG�WRZDUGV�UHVRXUFH�5��,I�ZH
DVVXPH�WKDW�WKH�LQLWLDO�FRVW�IRU�HVWDEOLVKLQJ�WKH�REVHUYDWLRQ�LV
QHJOLJLEOH��DQ�REVHUYDWLRQ�RQ�5�UHGXFHV�0B5�LII�7B5����
)B5�ZLWK
UHVSHFW�WR�XVLQJ�(7DJ�YDOLGDWLRQ��WKDW�LV�LII�WKH�PHDQ�DUULYDO�WLPH
RI�UHTXHVWV�IRU�UHVRXUFH�5�LV�JUHDWHU�WKDQ�KDOI�WKH�UHIUHVK�UDWH�RI
5�

:KHQ�XVLQJ�REVHUYDWLRQV�0B5�LV�DOZD\V�XSSHU�ERXQGHG�E\��
)B5��LQ�WKH
FRQVWUDLQHG�QHWZRUN�QR�PRUH�WKDQ��
)B5�PHVVDJHV�ZLOO�EH�JHQHUDWHG
WRZDUGV�UHVRXUFH�5�

������8VH�RI�&R$3�%ORFNZLVH�7UDQVIHU

$�&URVV�3URWRFRO�3UR[\�6+28/'�VXSSRUW�&R$3�EORFNZLVH�WUDQVIHUV
>,�'�LHWI�FRUH�EORFN@�WR�DOORZ�WUDQVSRUW�RI�ODUJH�&R$3�SD\ORDGV�ZKLOH
DYRLGLQJ�H[FHVVLYH�OLQN�OD\HU�IUDJPHQWDWLRQ�LQ�//1V��DQG�WR�FRSH�ZLWK
VPDOO�GDWDJUDP�EXIIHUV�LQ�&R$3�HQG�SRLQWV�DV�GHVFULEHG�LQ
>,�'�LHWI�FRUH�FRDS@�6HFWLRQ�����

$�&URVV�3URWRFRO�3UR[\�6+28/'�DWWHPSW�WR�UHWU\�D�SD\ORDG�FDUU\LQJ
&R$3�387�RU�3267�UHTXHVW�ZLWK�EORFNZLVH�WUDQVIHU�LI�WKH�GHVWLQDWLRQ
&R$3�VHUYHU�UHVSRQGHG�ZLWK�������5HTXHVW�(QWLW\�7RR�/DUJH��WR�WKH
RULJLQDO�UHTXHVW���$�&URVV�3URWRFRO�3UR[\�6+28/'�DWWHPSW�WR�XVH
EORFNZLVH�WUDQVIHU�ZKHQ�VHQGLQJ�D�&R$3�387�RU�3267�UHTXHVW�PHVVDJH
WKDW�LV�ODUJHU�WKDQ�D�YDOXH�%/2&.:,6(B7+5(6+2/'���7KH�YDOXH�RI
%/2&.:,6(B7+5(6+2/'�0$<�EH�LPSOHPHQWDWLRQ�VSHFLILF��IRU�H[DPSOH
FDOFXODWHG�EDVHG�RQ�D�NQRZQ�RU�W\SLFDO�8'3�GDWDJUDP�EXIIHU�VL]H�IRU
&R$3�HQG�SRLQWV��RU�VHW�WR�1�WLPHV�WKH�VL]H�RI�D�OLQN�OD\HU�IUDPH
ZKHUH�H�J���1 ���RU�SUHVHW�WR�D�NQRZQ�,3�078�YDOXH��RU�VHW�WR�D�NQRZQ
3DWK�078�YDOXH���7KH�YDOXH�%/2&.:,6(B7+5(6+2/'�RU�SDUDPHWHUV�IURP
ZKLFK�LW�LV�FDOFXODWHG�6+28/'�EH�FRQILJXUDEOH�LQ�D�SUR[\
LPSOHPHQWDWLRQ�

7KH�&URVV�3URWRFRO�3UR[\�6+28/'�GHWHFW�&R$3�HQG�SRLQWV�QRW�VXSSRUWLQJ
EORFNZLVH�WUDQVIHUV�E\�FKHFNLQJ�IRU�D�������%DG�2SWLRQ��UHVSRQVH
UHWXUQHG�E\�DQ�HQG�SRLQW�LQ�UHVSRQVH�WR�D�&R$3�UHTXHVW�ZLWK�D�%ORFN
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2SWLRQ���7KLV�DOORZV�WKH�&URVV�3URWRFRO�3UR[\�WR�EH�PRUH�HIILFLHQW�
QRW�DWWHPSWLQJ�UHSHDWHG�EORFNZLVH�WUDQVIHUV�WR�&R$3�VHUYHUV�WKDW�GR
QRW�VXSSRUW�LW���+RZHYHU�LI�D�UHTXHVW�SD\ORDG�LV�WRR�ODUJH�WR�EH�VHQW
DV�D�VLQJOH�&R$3�UHTXHVW�DQG�EORFNZLVH�WUDQVIHU�ZRXOG�EH�XQDYRLGDEOH�
WKH�SUR[\�VWLOO�6+28/'�DWWHPSW�EORFNZLVH�WUDQVIHU�RQ�VXFK�DQ�HQG�
SRLQW�EHIRUH�UHWXUQLQJ������5HTXHVW�(QWLW\�7RR�/DUJH��WR�WKH�+773
FOLHQW�

)RU�LPSURYHG�ODWHQF\�D�FURVV�SUR[\�0$<�LQLWLDWH�D�EORFNZLVH�&R$3
UHTXHVW�WULJJHUHG�E\�DQ�LQFRPLQJ�+773�UHTXHVW�HYHQ�ZKHQ�WKH�+773
UHTXHVW�PHVVDJH�KDV�QRW�\HW�EHHQ�IXOO\�UHFHLYHG��EXW�HQRXJK�GDWD�KDV
EHHQ�UHFHLYHG�WR�VHQG�RQH�RU�PRUH�GDWD�EORFNV�WR�D�&R$3�VHUYHU
DOUHDG\���7KLV�LV�SDUWLFXODUO\�XVHIXO�RQ�VORZ�FOLHQW�WR�SUR[\
FRQQHFWLRQV�

������6HFXULW\�7UDQVODWLRQ

$�+&�SUR[\�6+28/'�LPSOHPHQW�H[SOLFLW�UXOHV�IRU�VHFXULW\�FRQWH[W
WUDQVODWLRQV���$�WUDQVODWLRQ�PD\�LQYROYH�H�J��DSSO\LQJ�D�UXOH�WKDW
DQ\��KWWSV��UHTXHVW�LV�WUDQVODWHG�WR�D��FRDSV��UHTXHVW��RU�H�J�
DSSO\LQJ�D�UXOH�WKDW�D��KWWSV��UHTXHVW�LV�WUDQVODWHG�WR�DQ�XQVHFXUHG
�FRDS��UHTXHVW���$QRWKHU�UXOH�FRXOG�VSHFLI\�WKH�VHFXULW\�SROLF\�DQG
SDUDPHWHUV�XVHG�IRU�'7/6�FRQQHFWLRQV���6XFK�UXOHV�ZLOO�ODUJHO\�GHSHQG
RQ�WKH�DSSOLFDWLRQ�DQG�QHWZRUN�FRQWH[W�LQ�ZKLFK�D�SUR[\�LV�DSSOLHG�
7R�HQDEOH�ZLGHVW�SRVVLEOH�XVH�RI�D�SUR[\�LPSOHPHQWDWLRQ��WKHVH�UXOHV
6+28/'�EH�FRQILJXUDEOH�LQ�D�+&�SUR[\�

������2WKHU�JXLGHOLQHV

)RU�ORQJ�GHOD\V�RI�D�&R$3�VHUYHU��WKH�+773�FOLHQW�RU�DQ\�RWKHU�SUR[\
LQ�EHWZHHQ�0$<�WLPHRXW���)XUWKHU�GLVFXVVLRQ�RI�WLPHRXWV�LQ�+773�LV
DYDLODEOH�LQ�6HFWLRQ�������RI�>,�'�LHWI�KWWSELV�S��PHVVDJLQJ@�

$�FURVV�SUR[\�0867�GHILQH�DQ�LQWHUQDO�WLPHRXW�IRU�HDFK�SHQGLQJ�&R$3
UHTXHVW��EHFDXVH�WKH�&R$3�VHUYHU�PD\�VLOHQWO\�GLH�EHIRUH�FRPSOHWLQJ
WKH�UHTXHVW���7KH�WLPHRXW�YDOXH�6+28/'�EH�DSSUR[LPDWHO\�OHVV�WKDQ�RU
HTXDO�WR�0$;B577�GHILQHG�LQ�>,�'�LHWI�FRUH�FRDS@�

:KHQ�WKH�'16�SURWRFRO�LV�QRW�XVHG�EHWZHHQ�&R$3�QRGHV�LQ�D�FRQVWUDLQHG
QHWZRUN��GHILQLQJ�YDOLG�)4'1��L�H���'16�HQWULHV��IRU�FRQVWUDLQHG�&R$3
VHUYHUV��ZKHUH�SRVVLEOH��0$<�KHOS�+773�FOLHQWV�WR�DFFHVV�WKH
UHVRXUFHV�RIIHUHG�E\�WKHVH�VHUYHUV�YLD�D�+&�SUR[\�

+773�FRQQHFWLRQ�SLSHOLQLQJ��VHFWLRQ���������RI
>,�'�LHWI�KWWSELV�S��PHVVDJLQJ@��0$<�EH�VXSSRUWHG�E\�WKH�SUR[\�DQG�LV
WUDQVSDUHQW�WR�WKH�&R$3�QHWZRUN��WKH�+&�FURVV�SUR[\�ZLOO�VHTXHQWLDOO\
VHUYH�WKH�SLSHOLQHG�UHTXHVWV�E\�LVVXLQJ�GLIIHUHQW�&R$3�UHTXHVWV�
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����,$1$�&RQVLGHUDWLRQV

7KLV�PHPR�LQFOXGHV�QR�UHTXHVW�WR�,$1$�

����6HFXULW\�&RQVLGHUDWLRQV

7KH�VHFXULW\�FRQFHUQV�UDLVHG�LQ�6HFWLRQ������RI�>5)&����@�DOVR�DSSO\
WR�WKH�FURVV�SUR[\�VFHQDULR���,Q�IDFW��WKH�FURVV�SUR[\�LV�D�WUXVWHG
�QRW�UDUHO\�D�WUDQVSDUHQWO\�WUXVWHG��FRPSRQHQW�LQ�WKH�QHWZRUN�SDWK�

7KH�WUXVWZRUWKLQHVV�DVVXPSWLRQ�RQ�WKH�FURVV�SUR[\�FDQQRW�EH�GURSSHG�
(YHQ�LI�ZH�KDG�D�EOLQG��EL�GLUHFWLRQDO��HQG�WR�HQG��WXQQHOLQJ
IDFLOLW\�OLNH�WKH�RQH�SURYLGHG�E\�WKH�&211(&7�PHWKRG�LQ�+773��DQG
DOVR�DVVXPLQJ�WKH�H[LVWHQFH�RI�D�'7/6�7/6�WUDQVSDUHQW�PDSSLQJ��WKH
WZR�WXQQHOHG�HQGV�VKRXOG�EH�VSHDNLQJ�WKH�VDPH�DSSOLFDWLRQ�SURWRFRO�
ZKLFK�LV�QRW�WKH�FDVH���%DVLFDOO\��WKH�SURWRFRO�WUDQVODWLRQ�IXQFWLRQ
LV�D�FRUH�GXW\�RI�WKH�FURVV�SUR[\�WKDW�FDQ
W�EH�UHPRYHG��DQG�PDNHV�LW
D�QHFHVVDULO\�WUXVWHG��LPSRVVLEOH�WR�E\SDVV��FRPSRQHQW�LQ�WKH
FRPPXQLFDWLRQ�SDWK�

$�UHYHUVH�SUR[\�GHSOR\HG�DW�WKH�ERXQGDU\�RI�D�FRQVWUDLQHG�QHWZRUN�LV
DQ�HDV\�VLQJOH�SRLQW�RI�IDLOXUH�IRU�UHGXFLQJ�DYDLODELOLW\���$V�VXFK�
D�VSHFLDO�FDUH�VKRXOG�EH�WDNHQ�LQ�GHVLJQLQJ��GHYHORSLQJ�DQG�RSHUDWLQJ
LW��NHHSLQJ�LQ�PLQG�WKDW��LQ�PRVW�FDVHV��LW�FRXOG�KDYH�IHZHU
OLPLWDWLRQV�WKDQ�WKH�FRQVWUDLQHG�GHYLFHV�LW�LV�VHUYLQJ�

7KH�IROORZLQJ�VXE�SDUDJUDSKV�FDWHJRUL]H�DQG�DUJXH�DERXW�D�VHW�RI
VSHFLILF�VHFXULW\�LVVXHV�UHODWHG�WR�WKH�WUDQVODWLRQ��FDFKLQJ�DQG
IRUZDUGLQJ�IXQFWLRQDOLW\�H[SRVHG�E\�D�FURVV�SUR[\�PRGXOH�

������7UDIILF�RYHUIORZ

'XH�WR�WKH�W\SLFDOO\�FRQVWUDLQHG�QDWXUH�RI�&R$3�QRGHV��SDUWLFXODU
DWWHQWLRQ�6+28/'�EH�SRVHG�LQ�WKH�LPSOHPHQWDWLRQ�RI�WUDIILF�UHGXFWLRQ
PHFKDQLVPV��VHH�6HFWLRQ�������EHFDXVH�LQHIILFLHQW�LPSOHPHQWDWLRQV�FDQ
EH�WDUJHWHG�E\�XQFRQVWUDLQHG�,QWHUQHW�DWWDFNHUV���%DQGZLGWK�RU
FRPSOH[LW\�LQYROYHG�LQ�VXFK�DWWDFNV�LV�YHU\�ORZ�

$Q�DPSOLILFDWLRQ�DWWDFN�WR�WKH�FRQVWUDLQHG�QHWZRUN�PD\�EH�WULJJHUHG
E\�D�PXOWLFDVW�UHTXHVW�JHQHUDWHG�E\�D�VLQJOH�+773�UHTXHVW�PDSSHG�WR�D
&R$3�PXOWLFDVW�UHVRXUFH��DV�FRQVLGHUHG�LQ�6HFWLRQ�7%'�RI
>,�'�LHWI�FRUH�FRDS@�

7KH�LPSDFW�RI�WKLV�DPSOLILFDWLRQ�WHFKQLTXH�LV�KLJKHU�WKDQ�DQ
DPSOLILFDWLRQ�DWWDFN�FDUULHG�RXW�E\�D�PDOLFLRXV�FRQVWUDLQHG�GHYLFH
�H�J���,&03Y��IORRGLQJ��OLNH�3DFNHW�7RR�%LJ��RU�3DUDPHWHU�3UREOHP�RQ
D�PXOWLFDVW�GHVWLQDWLRQ�>5)&����@���VLQFH�LW�GRHV�QRW�UHTXLUH�GLUHFW
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DFFHVV�WR�WKH�FRQVWUDLQHG�QHWZRUN�

7KH�IHDVLELOLW\�RI�WKLV�DWWDFN��GLVUXSWLYH�LQ�WHUPV�RI�&R$3�VHUYHU
DYDLODELOLW\��FDQ�EH�OLPLWHG�E\�DFFHVV�FRQWUROOLQJ�WKH�H[SRVHG�+773
PXOWLFDVW�UHVRXUFH��VR�WKDW�RQO\�NQRZQ�DXWKRUL]HG�XVHUV�DFFHVV�VXFK
85,V�

������+DQGOLQJ�6HFXUHG�([FKDQJHV

,W�LV�SRVVLEOH�WKDW�WKH�UHTXHVW�IURP�WKH�FOLHQW�WR�WKH�FURVV�SUR[\�LV
VHQW�RYHU�D�VHFXUHG�FRQQHFWLRQ���+RZHYHU��WKHUH�PD\�RU�PD\�QRW�H[LVW
D�VHFXUH�FRQQHFWLRQ�PDSSLQJ�WR�WKH�RWKHU�SURWRFRO���)RU�H[DPSOH��D
VHFXUH�GLVWULEXWLRQ�PHWKRG�IRU�PXOWLFDVW�WUDIILF�LV�FRPSOH[�DQG�0$<
QRW�EH�LPSOHPHQWHG��VHH�>,�'�LHWI�FRUH�JURXSFRPP@��

%\�GHIDXOW��D�FURVV�SUR[\�6+28/'�UHMHFW�DQ\�VHFXUHG�FOLHQW�UHTXHVW�LI
WKHUH�LV�QR�FRQILJXUHG�VHFXULW\�SROLF\�PDSSLQJ���7KLV�UHFRPPHQGDWLRQ
0$<�EH�UHOD[HG�LQ�FDVH�WKH�GHVWLQDWLRQ�QHWZRUN�LV�EHOLHYHG�WR�EH
VHFXUHG�E\�RWKHU��FRPSOHPHQWDU\��PHDQV���(�J���DVVXPHG�WKDW�&R$3
QRGHV�DUH�LVRODWHG�EHKLQG�D�ILUHZDOO��H�J��DV�WKH�66�FURVV�SUR[\
GHSOR\PHQW�VKRZQ�LQ�)LJXUH�����WKH�FURVV�SUR[\�PD\�EH�FRQILJXUHG�WR
WUDQVODWH�WKH�LQFRPLQJ�+7736�UHTXHVW�XVLQJ�SODLQ�&R$3��L�H���1R6HF
PRGH��

7KH�+&�85,�PDSSLQJ�0867�127�PDS�WR�+773��VHH�6HFWLRQ����D�&R$3
UHVRXUFH�LQWHQGHG�WR�EH�DFFHVVHG�RQO\�XVLQJ�+7736�

$�VHFXUHG�FRQQHFWLRQ�WKDW�LV�WHUPLQDWHG�DW�WKH�FURVV�SUR[\��L�H��WKH
SUR[\�GHFU\SWV�VHFXUHG�GDWD�ORFDOO\��UDLVHV�DQ�DPELJXLW\�DERXW�WKH
FDFKHDELOLW\�RI�WKH�UHTXHVWHG�UHVRXUFH���7KH�FURVV�SUR[\�6+28/'�127
FDFKH�DQ\�VHFXUHG�FRQWHQW�WR�DYRLG�DQ\�OHDN�RI�VHFXUHG�LQIRUPDWLRQ�
+RZHYHU�LQ�VRPH�VSHFLILF�VFHQDULR��D�VHFXULW\�HIILFLHQF\�WUDGH�RII
FRXOG�PRWLYDWH�FDFKLQJ�VHFXUHG�LQIRUPDWLRQ��LQ�WKDW�FDVH�WKH�FDFKLQJ
EHKDYLRU�0$<�EH�WXQHG�WR�VRPH�H[WHQW�RQ�D�SHU�UHVRXUFH�EDVLV�

����$FNQRZOHGJHPHQWV

$Q�LQLWLDO�YHUVLRQ�RI�WKH�WDEOH�IRXQG�LQ�6HFWLRQ�����KDV�EHHQ
SURYLGHG�LQ�UHYLVLRQ�����RI�>,�'�LHWI�FRUH�FRDS@���6SHFLDO�WKDQNV�WR
3HWHU�YDQ�GHU�6WRN�IRU�FRXQWOHVV�FRPPHQWV�DQG�GLVFXVVLRQV�RQ�WKLV
GRFXPHQW��WKDW�FRQWULEXWHG�WR�LWV�FXUUHQW�VWUXFWXUH�DQG�WH[W�

7KDQNV�WR�&DUVWHQ�%RUPDQQ��=DFK�6KHOE\��0LFKHOH�5RVVL��1LFROD�%XL�
0LFKHOH�=RU]L��.ODXV�+DUWNH��&XOOHQ�-HQQLQJV��.HSHQJ�/L��%ULDQ�)UDQN�
3HWHU�6DLQW�$QGUH��.HUU\�/\QQ��/LQ\L�7LDQ��'RURWK\�*HOOHUW��)UDQFHVFR
&RUD]]D�IRU�KHOSIXO�FRPPHQWV�DQG�GLVFXVVLRQV�WKDW�KDYH�VKDSHG�WKH
GRFXPHQW�
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7KH�UHVHDUFK�OHDGLQJ�WR�WKHVH�UHVXOWV�KDV�UHFHLYHG�IXQGLQJ�IURP�WKH
(XURSHDQ�&RPPXQLW\
V�6HYHQWK�)UDPHZRUN�3URJUDPPH�>)3�����������@
XQGHU�JUDQW�DJUHHPHQW�Q��>������@�

����5HIHUHQFHV

������1RUPDWLYH�5HIHUHQFHV

>,�'�LHWI�FRUH�EORFN@
%RUPDQQ��&��DQG�=��6KHOE\���%ORFNZLVH�WUDQVIHUV�LQ�&R$3��
GUDIW�LHWI�FRUH�EORFN�����ZRUN�LQ�SURJUHVV��
)HEUXDU\������

>,�'�LHWI�FRUH�FRDS@
6KHOE\��=���+DUWNH��.���%RUPDQQ��&���DQG�%��)UDQN�
�&RQVWUDLQHG�$SSOLFDWLRQ�3URWRFRO��&R$3���
GUDIW�LHWI�FRUH�FRDS�����ZRUN�LQ�SURJUHVV���2FWREHU������

>,�'�LHWI�FRUH�JURXSFRPP@
5DKPDQ��$��DQG�(��'LMN���*URXS�&RPPXQLFDWLRQ�IRU�&R$3��
GUDIW�LHWI�FRUH�JURXSFRPP�����ZRUN�LQ�SURJUHVV��
-XO\������

>,�'�LHWI�FRUH�REVHUYH@
+DUWNH��.����2EVHUYLQJ�5HVRXUFHV�LQ�&R$3��
GUDIW�LHWI�FRUH�REVHUYH�����ZRUN�LQ�SURJUHVV��
6HSWHPEHU������

>,�'�LHWI�KWWSELV�S��PHVVDJLQJ@
)LHOGLQJ��5��DQG�-��5HVFKNH���+\SHUWH[W�7UDQVIHU�3URWRFRO
�+773�������0HVVDJH�6\QWD[�DQG�5RXWLQJ��
GUDIW�LHWI�KWWSELV�S��PHVVDJLQJ�����ZRUN�LQ�SURJUHVV��
2FWREHU������

>,�'�LHWI�KWWSELV�S��VHPDQWLFV@
)LHOGLQJ��5��DQG�-��5HVFKNH���+\SHUWH[W�7UDQVIHU�3URWRFRO
�+773�������6HPDQWLFV�DQG�&RQWHQW��
GUDIW�LHWI�KWWSELV�S��VHPDQWLFV�����ZRUN�LQ�SURJUHVV��
2FWREHU������

>,�'�LHWI�KWWSELV�S��DXWK@
)LHOGLQJ��5��DQG�-��5HVFKNH���+\SHUWH[W�7UDQVIHU�3URWRFRO
�+773�������$XWKHQWLFDWLRQ���GUDIW�LHWI�KWWSELV�S��DXWK���
�ZRUN�LQ�SURJUHVV���2FWREHU������

>5)&����@��%UDGQHU��6����.H\�ZRUGV�IRU�XVH�LQ�5)&V�WR�,QGLFDWH
5HTXLUHPHQW�/HYHOV���%&3�����5)&�������0DUFK������
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>5)&����@��)LHOGLQJ��5���*HWW\V��-���0RJXO��-���)U\VW\N��+��
0DVLQWHU��/���/HDFK��3���DQG�7��%HUQHUV�/HH���+\SHUWH[W
7UDQVIHU�3URWRFRO����+773�������5)&�������-XQH������

>5)&����@��%HUQHUV�/HH��7���)LHOGLQJ��5���DQG�/��0DVLQWHU���8QLIRUP
5HVRXUFH�,GHQWLILHU��85,���*HQHULF�6\QWD[���67'����
5)&�������-DQXDU\������

������,QIRUPDWLYH�5HIHUHQFHV

>,�'�ERUPDQQ�FRUH�VLPSOH�VHUYHU�GLVFRYHU\@
%RUPDQQ��&����&R5(�6LPSOH�6HUYHU�'LVFRYHU\��
GUDIW�ERUPDQQ�FRUH�VLPSOH�VHUYHU�GLVFRYHU\�����ZRUN�LQ
SURJUHVV���0DUFK������

>,�'�VKHOE\�FRUH�UHVRXUFH�GLUHFWRU\@
6KHOE\��=���.UFR��6���DQG�&��%RUPDQQ���&R5(�5HVRXUFH
'LUHFWRU\���GUDIW�VKHOE\�FRUH�UHVRXUFH�GLUHFWRU\�����ZRUN
LQ�SURJUHVV���-XO\������
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