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6XPPDU\

3DJH��

6XPPDU\ ��

,QWURGXFWLRQ ��
&RQWURO�3DQHO ��

��)URQW�3DQHO�9LHZ ��
��%DFN�3DQHO�9LHZ ��

&RQQHFWLQJ�WKH�XQLW ��
��3RZHU�VXSSO\ ��
��$XGLR�FRQQHFWLRQV���������� ��
��0LGL�FRQQHFWLRQV ��

6WUXFWXUDO�RYHUYLHZ ��
���+LHUDUFK\ ���
���(GLW�PRGH ��
���6WRUH�KLHUDUFK\ ��

0DVWHU�0RGH �������
�� ��6HOHFWLQJ�NLWV ��

��,QVWUXPHQW�W\SH ��
��3OD\�EXWWRQ�IXQFWLRQ ��
��1DPH�HGLW ��
��&RQWUDVW ��
��0HPRU\�SURWHFW ��
��/)2�VSHHG ��
��,QLWLDOLVLQJ�NLWV ��
��&RS\LQJ�NLWV ��

0LGL�0RGH ��
��5HFHLYH�&KDQQHO ��
��7UDQVPLW�&KDQQHO ��
��%XON�'XPS ��
��%XON�/RDG ��
��6QDS�6KRW�VHQG ��
��7UDQVPLW�&RQWUROOHU ��

(GLW�0RGH ��
��(GLWLQJ�NLWV�DQG�LQVWUXPHQWV ��
��7KH�GLVSOD\�LQ�HGLW�PRGH ��
��,QVWUXPHQW�W\SH ��
��,QVWUXPHQW�YDULDWLRQV ��



3DJH��

(GLWLQJ�VRXQG�SDUDPHWHUV ��
.LFN ��7XQH ��

��3LWFK ��
��'HFD\ ��
��+DUPRQLFV ��
��3XOVH ��
��1RLVH ��
��$WWDFN ��
��(4 ��
��/HYHO ��
��9HORFLW\ ��
��6FDOH ��
��,QLWLDOL]LQJ ��

6QDUH� ��7XQH ��
��6QDSS\ ��
��'HFD\ ��
��'HWXQH ��
��1RLVH�7XQH ��
��/HYHO ��
��9HORFLW\ ��
��,QLWLDOLVDWLRQ ��

/RZ�7RP���7XQH ��
��'HFD\ ��
��/HYHO ��
��9HORFLW\ ��
��,QLWLDOL]DWLRQ ��

+LJK�7RP��7XQH ��
��'HFD\ ��
��/HYHO ��
��9HORFLW\ ��
��,QLWLDOL]DWLRQ ��

3HUFXVVLRQ�LQVWUXPHQWV ��
��$ERXW�WKH�VDPSOH�EDVHG ��
��7KH�YROXPH�HQYHORSH ��

+L�+DW ��7XQH ��
��&ORVHG�++�$WWDFN ��
��&ORVHG�++�3HDNWLPH ��
��&ORVHG�++�'HFD\ ��
��2SHQ�++�$WWDFN ��
��2SHQ�++�3HDNWLPH ��
��2SHQ�++�'HFD\ ��
��2SHQ�++�6WDUW�3RLQW ��
��++�6DPSOH�VHOHFW ��
��5HYHUVH�SOD\ ��
��6RXUFH ��
��+LJK�3DVV�)LOWHU�&XWRII ��
��/RZ�3DVV�)LOWHU�&XWRII ��
��)LOWHU�5HVRQDQFH ��
��/HYHO ��
��9HORFLW\ ��
��,QLWLDOL]DWLRQ ��



3DJH��

7KH�SDUDPHWHUV�RI
&ODS��5LP��&UDVK�XQG�5LGH ��

��7XQH ��
��$WWDFN ��
��3HDN�7LPH ��
��'HFD\ ��
��6WDUW�3RLQW ��
��5HYHUVH�SOD\ ��
��6DPSOH�6HOHFW ��
��/HYHO ��
��9HORFLW\ ��
��,QLWLDOL]DWLRQ ��

7KH�WZR�/)2V ��
��/)2���:DYHIRUP ��
��/)2���'HVWLQDWLRQ ��
��/)2���,QWHQVLW\ ��
��/)2���5DWH ��
��/)2���:DYHIRUP ��
��/)2���'HVWLQDWLRQ ��
��/)2���,QWHQVLW\ ��
��/)2���5DWH ��
��6\QF�RI�/)2���� ��

4XLWWLQJ�WKH�HGLW�PHQX���WR�VWRUH
��DXWRPDWLF�VWRUDJH�UHTXHVW��

0LGL�LPSOHPHQWDWLRQ ��
��1RWH�RQ�PHVVDJHV ��
��0LGL�FRQWUROOHU�GDWD ���F�
��6\VWHP�H[FOXVLYH�GDWD ��
��5HVHW ��
��6RIWZDUH�YHUVLRQ ��
7HFKQLFDO�GDWD ��
6HUYLFH��XSGDWHV��WLSV ��
)HHGEDFN ��
������������������������������������������
7KLV�PDQXDO�ZDV�FUHDWHG�IRU�RXU�FOLHQWV�DQG�
XVHUV�RI�WKH�-D=%DVH���E\�-R0R;�*PE+�
%HUOLQ�
&RS\LQJ�LV�QRW�DOORZHG��%H�VR�NLQG�DQG�DVN�XV
IRU�SHUPLVVLRQ��VHH�3DJH�����
7KDQNV�



,QWURGXFWLRQ
7KH�-D=%DVH���LV�PRUH�WKDQ�MXVW�DQRWKHU�GUXP�PDFKLQH�RU�VRXQG�PRGXOH��,W�LV�FDSDEOH�RI�EULGJLQJ
WKH�JDS�WKDW�VHSDUDWHV�SXUHO\�SHUFXVVLYH�L�H��QRLV\��QRQ�WRQDO�VRXQGV�IURP�WXQHG�WRQDO�VRXQGV�
%DVV� 'UXP�� 6QDUH� 'UXP�� /R7RP� DQG� +L7RP� RI� WKH� -D=%DVH��� DUH� JHQHUDWHG� IXOO\� DQDORJ�� WKLV
PHDQV�WKDW�WKH� LQVWUXPHQWV�DUH�QRW�EDVHG�RQ�VDPSOHG�VRXQGV�EXW�KDYH�WUXH�DQDORJ�DQG�GLVFUHHW
VRXQG�FLUFXLWU\�
7KH� +L+DW� DQG� WKH� SHUFXVVLRQ� VRXQG� VHWV� DUH� EDVHG� RQ� VDPSOHV� WKDW� KDYH� DQ� DZHVRPH� VRQLF
SHUIRUPDQFH�GXH� WR� WKHLU� ��ELW�TXDQWLVDWLRQ�DQG� WKH� WUXH�DQDORJ�HQYHORSHV��6R� WKH� -D=%DVH��� LV
QRW� DQRWKHU� DGDSWLRQ� RI� D� IDPLOLDU� GUXPFRPSXWHU� RU� RWKHU� HOHFWURQLF� EDVHG� VRXQG� GHYLFHV�� ,W
IHDWXUHV�D�ZLGH�VHOHFWLRQ�RI�YDULRXV�µDFRXVWLF¶�SHUFXVVLRQ�VRXQGV�RI�SDUWO\�SUHWW\�H[RWLF�RULJLQ��
7KH�OHYHO�HQYHORSH�RI�WKH�VDPSOHV�LV�WUHDWHG�E\�DQ�HQYHORSH�JHQHUDWRU�WKDW�PDNHV�WKH�VRXQGV�PXFK
PRUH� FRQFLVH�� $� UHDO� DQDORJ� KLJK� DQG� ORZSDVV� ILOWHU� ZLWK� UHVRQDQFH� JHWV� \RX� HYHQ�PRUH� VRXQG
YDULDWLRQV�
,Q�RUGHU�WR�SUHVHUYH�WKH��DQDORJQHVV��RI�VRXQG�JHQHUDWLRQ�DV�ZHOO�DV�RI�VRXQG�FRQWURO��DOO��
SDUDPHWHUV�DUH�FRQWUROOHG�E\�VSHFLDOO\�DGDSWHG�DQG�GLVFUHHWO\�EXLOW�XS�GLJLWDO�WR�DQDORJ�FRQYHUWHUV�
7KLV�PHDVXUH�UHTXLUHV�H[WUD�KDUGZDUH��EXW�HQDEOHV�SUDFWLFDOO\�LPPHGLDWH�UHVSRQVH�WR�FRQWURO
FKDQJHV��*UHDW�FDUH�KDV�EHHQ�WDNHQ�WR�SUHVHUYH�WKH�DQDORJ�IHHO�RI�FRQWURO�YROWDJHV�LQ�WKH
-D=%DVH��¶V�0,',�FRQWURO�RI�VRXQG�SDUDPHWHUV��
6LQFH�DOO�VRXQG�SDUDPHWHUV�FDQ�EH�YDULHG�LQ�D�YHU\�ZLGH�UDQJH��WKH�VRQLF�VSHFWUXP�LV�QRW�OLPLWWHG�WR
D�µMD]]\¶�FRQWH[W�EXW�IXUWKHUPRUH�FRYHUV�D�ZLGH�UDQJH�RI�GUXPVRXQGV�XS�WR�YHU\�XQLTXH�VRXQG
HIIHFWV�

3DJH��



&RQWURO�3DQHO
)URQW�3DQHO�9LHZ�

3RZHU 6ZLWFKHV�WKH�-D=%DVH���RQ�DQG�RII��
0DVWHU� VHOHFWV�WKH�µPDVWHU¶�RSHUDWLQJ�PRGH��
(GLW� VHOHFWV�WKH�µHGLW¶�RSHUDWLQJ�PRGH�
3OD\�0LGL WULJJHUV�LQVWUXPHQWV�RU�VHOHFWV�WKH�µPLGL¶�PHQX��
'LVSOD\�� �[���FKDUDFWHU�EDFNOLW�GLVSOD\��
(QWHU WR�FRQILUP�FHUWDLQ�VHWWLQJV�
&XUVRU������� 7KH�OHIW�FXUVRU�EXWWRQ�PRYHV�WKH�FXUVRU�WR�WKH�OHIW�RI�WKH�GLVSOD\��
&XUVRU��!� 7KH�ULJKW�FXUVRU�EXWWRQ�PRYHV�PRYHV�WKH�FXUVRU�WR�WKH�ULJKW�RI�WKH�GLVSOD\��
9DOXH� 7KH�µYDOXH¶�NQRE�FKDQJHV�WKH�YDOXH�RI�WKH�SDUDPHWHU�VKRZQ�LQ�WKH�GLVSOD\�
9ROXPH� 7KH�µ3KRQHV�9ROXPH¶�NQRE�FRQWUROV�QRWKLQJ�EXW�WKH�YROXPH�OHYHO�RI�WKH�KHDGSKRQH�

RXWSXW�
3KRQHV 6WHUHR�KHDGSKRQHV�FDQ�EH�FRQQHFWHG�ZLWK�D�ó�LQFK�VWHUHR�SOXJ�

3DJH��

J 9D OXH 9ROXP H 3KRQHV3OD \�0LG L &X UVRU0DVWHU3RZHU (G LW (Q WHU

%' 6' ++ 2SHQ++ &ORVHG+L7RP /R7RP &ODS 5LP &UDVK 5LGH 0L[ 5LJKW0L[ /HIW0LGL ,Q 0LGL 2XW 0LGL 7KUX

: 2QcU  #



%DFN�3DQHO�9LHZ�

��0L[�/�0L[�5 LQGLYLGXDO�RXWSXWV �����0LGL�7KUX��2XW���,Q� ��������9�$&�LQ

���9�$&�LQ��
3RZHU�VXSSO\�LQSXW�VRFNHW��86(�21/<�:,7+�25,*,1$/�$&�$&�32:(5
6833/<���27+(5:,6(�7+(�81,7�0$<�*(7�6(5,286/<�'$0$*('�
0,',�,1��287�DQG�7+58
0LGL�FRQQHFWLRQ�VRFNHWV�

%'��6'��/R7RP��+L7RP��FO�++��RS�++��&ODS��5LP��&UDVK��5LGH
,QGLYLGXDO�RXWSXWV�IRU�HDFK�LQVWUXPHQW
0L[�
6WHUHR�DXGLR�RXWSXW

3DJH��

CUb YQ \ > _ �*

6' %'++ & ORVHG++ 2SHQ +L7RP/R7RP&ODS5LP&UDVK5LGH0 L[ 5LJKW 0 L[ /HIW �9 $& �$�0 LGL ,Q0 LGL 2XW0 LGL 7KUX
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&RQQHFWLQJ�WKH�XQLW�
%HIRUH�PDNLQJ�DQ\�FRQQHFWLRQV��VZLWFK�WKH�-D=%DVH���DQG�DOO�RWKHU�KRRNHG�XS�GHYLFHV�RII��
3RZHU�6XSSO\
&RQQHFW�WKH�SRZHU�VXSSO\�XQLW�WKDW�ZDV�VKLSSHG�ZLWK�WKH�-D=%DVH���WR�D�SRZHU�RXWOHW�DQG�FRQQHFW
LW�WR�WKH����9�$&�,1�VRFNHW�RQ�WKH�-D=%DVH����,I��IRU�DQ\�UHDVRQ��\RX�DUH�QRW�JRLQJ�WR�XVH�WKH
RULJLQDO�SRZHU�DGDSWHU��PDNH�VXUH�\RX�DUH�XVLQJ�D����9�$&�SRZHU�VXSSO\�XQLW�ZLWK�DW�OHDVW�����$�
1(9(5�XVH��DQ�$&�'&�DGDSWHU��EHFDXVH�WKLV�FRXOG�GDPDJH�WKH�-D=%DVH���
$XGLR�&RQQHFWLRQV
6ZLWFK�RII�WKH�-D=%DVH���DQG�WKH�PL[HU�DPSOLILHU�\RX�ZDQW�WR�FRQQHFW�LW�WR��
7KH�-D=%DVH���KDV�D�6WHUHR�0,;�RXWSXW��ZKLFK�RXWSXWV�WKH�DXGLR�VLJQDO�RI�DOO�LQVWUXPHQWV�DV�ORQJ
DV�WKHUH�LV�QR�FDEOH�SOXJJHG�LQWR�RQH�RI�WKH�LQGLYLGXDO�RXWSXWV�
7KH�OHIW�DQG�ULJKW�FKDQQHO�RI�WKH�6WHUHR�0L[�VLJQDO��LV�RXWSXW�IURP�WKH�0,;�/�DQG�0,;�5�MDFN
VRFNHWV��
,I�\RX�ZDQW�WR�FRQQHFW�WKH�-D=%DVH���WR�D�PRQR�PL[HU�FKDQQHO��XVH�WKH�0,;�/�RXWSXW�
7KH�-D=%DVH���KDV�WHQ�LQGLYLGXDO�RXWSXWV�IRU�EDVV�GUXP��VQDUH�GUXP��KL�KDW�HWF��$V�VRRQ�DV�D�FDEOH
LV�SOXJJHG�LQWR�DQ�LQGLYLGXDO�RXWSXW��WKDW�LQVWUXPHQW�ZLOO�QR�ORQJHU�EH�URXWHG�WKURXJK�WKH�6WHUHR
0,;�RXWSXW�
&RQQHFW�WKH�DXGLR�RXWSXWV�\RX�ZDQW�WR�XVH�WR�\RXU�PL[HU�ZLWK�ó´�PRQR�MDFN�SOXJ�FDEOHV
7KH�VWHUHR�SDQQLQJ�RI�WKH�6WHUHR�0,;�RXWSXW�LV�IL[HG�E\�KDUGZDUH�DQG�FDQQRW�EH�HGLWHG��,I�\RX
ZDQW�WR�FUHDWH�\RXU�LQGLYLGXDO�SDQQLQJ��SOHDVH�XVH�WKH�LQVWUXPHQW�RXWSXWV��7KH�-D=%DVH���KDV�D
ó´�VWHUHR�KHDGSKRQH�RXWSXW�MDFN�VRFNHW�RQ�WKH�IURQW�SDQHO��ZKLFK�RXWSXWV�WKH�VWHUHR�PL[� 

3DJH��



0,',�FRQQHFWLRQV�
0,',�,1
7KH�-D=%DVH���FDQ�EH�FRQWUROOHG�E\�YDULRXV�0,',�GHYLFHV�VXFK�DV�PDVWHU�NH\ERDUGV��FRPSXWHUV
DQG�VHTXHQFHUV�YLD�WKH�0,',�LQ�SRUW���
&RQQHFW�WKH�-D=%DVH��¶V�0,',�,1�SRUW�ZLWK�WKH�0,',�287�SRUW�RI�WKH�FRQWUROOLQJ�GHYLFH��
3OHDVH�QRWH��$OO�LQFRPLQJ�0,',�PHVVDJHV�KDYH�WR�EH�SURFHVVHG�E\�WKH�-D=%DVH����HYHQ�LI�RQO\�WR
FKHFN�WKHLU�0,',�FKDQQHO���ZKLFK�ZLOO�FRVW�D�ELW�RI�FRPSXWLQJ�WLPH��7KLV�PHDQV�WKDW�WKH�-D=%DVH��
PLJKW�EH�XQQHFHVVDULO\�SURFHVVLQJ�GDWD��HYHQ�LI�QRWKLQJ�DSSHDUV�WR�EH�KDSSHQLQJ��,I�\RX�DUH�QRW
XVLQJ�D�0,',�GDWD�ILOWHU��WKH�DPRXQW�RI�GDWD�FDQ�EH�FRQVLGHUDEOH��,I�\RX�DUH�DEOH�WR�ILOWHU�0,',�GDWD
VXFK�DV�SRO\�SUHVVXUH��0,',�WLPH�FRGH��00&�DQG�DIWHUWRXFK�FRQWUROOHUV��ZH�DGYLVH�\RX�GR�WR�VR�
VLQFH�WKLV�W\SH�RI�GDWD�LV�QRW�XVHG�E\�WKH�-D=%DVH���
0,',�287
7KH�-D=%DVH���FDQ�WUDQVPLW�GDWD�WR�GHYLFHV�VXFK�DV�FRPSXWHUV�DQG�VHTXHQFHUV�YLD�LWV�0,',�287
SRUW��&RQQHFW�WKH�-D=%DVH��¶V�0,',�287�SRUW�WR�WKH�UHFHLYLQJ�GHYLFH¶V�0,',�,1�SRUW�
0,',�7+58
0,',��GDWD�WKDW�WKH�-D=%DVH���UHFHLYHV�DW�LWV�0,',�,1�SRUW�LV�SDVVHG�GLUHFWO\�WKURXJK�WR�WKH�0,',
7+58�SRUW��<RX�FDQ�FRQQHFW�IXUWKHU�0,',�GHYLFHV�YLD�WKH�0,',�7+58�SRUW��

3DJH��



6WUXFWXUDO��RYHUYLHZ��
    

�WR�SUHOLVWHQ�WR�WKH�SUHVHW�NLWV��WR�SUHOLVWHQ�WR�WKH�SUHVHW�NLWV� ������WR�HGLW�DQG������WR�HGLW�DQG �������3OD\�PRGH��0DVWHU�PHQX��3OD\� �21��������3OD\�PRGH��0DVWHU�PHQX��3OD\� �21�

�RU�WKHLU�LQVWUXPHQWV�DV�ZHOO�DV��RU�WKHLU�LQVWUXPHQWV�DV�ZHOO�DV� ��������FUHDWH��������FUHDWH ������������������������3OD\�0LGL�EXWWRQ� �7ULJJHU��������������������������3OD\�0LGL�EXWWRQ� �7ULJJHU��

����IRU�IROORZLQJ�SDUDPHWHUV�����IRU�IROORZLQJ�SDUDPHWHUV� ����������LQVWLQVWUXUXPHQWVPHQWV �������0LGL�PRGH��0DVWHU�PHQX��3OD\� �2))�������0LGL�PRGH��0DVWHU�PHQX��3OD\� �2))�

 

0HQX�0HQX� 9DOXH�9DOXH� 0HQX�0HQX� 9DOXH�9DOXH�

3OD\ 21�2)) 5HFHLYH�&KDQQHO �������
1DPH *2"�� 7UDQVPLW�&KDQQHO �������
&RQWUDVW ��������� %XON�GXPS *2"���
0HPRU\�3URWHFW 21�2))��SHU�.,7� %XON�VHQG *2"���
%30 ��������� 6QDS�VKRW�VHQG *2"��
,QLW��LI�03 �2))� *2"�����SHU�.,7� 0,',�WKUX 21�2))
&RS\��.,7�WR� 83�'RZQ���<�1

3DJH���

VHHVHH
WDEOHWDEOH

(',7�02'((',7�02'(
QH[WQH[W
SDJHSDJH

�0$67(5�02'(�0$67(5�02'( (',7��02'((',7��02'( 3/$<�0,',��02'(3/$<�0,',��02'(

:LWK�WKH�FXUVRU�EXWWRQV�\RX�VHOHFW�WKH�GHVLUHG�PHQX��ZLWK�WKH�NQRE
\RX�FRQWURO�WKH�GHVLUHG�YDOXH��DQG�ZLWK�WKH�IODVKLQJ�HQWHU�NH\�\RX�FRQILUP�



(',7�02'(

7XQH ��7XQH ��7XQH ��7XQH �7XQH 7XQH �7XQH ��7XQH ��7XQH /)��:DYH
3LWFK ��6QDSS\ �&+�$WWDFN��� $WWDFN �$WWDFN ��$WWDFN ��$WWDFN /)��'HVWLQDWLRQ

�&+�3HDNWLPH 3HDNWLPH�3HDNWLPH�3HDNWLPH�3HDNWLPH /)��,QWHQVLW\
'HFD\ ��'HFD\ ��'HFD\ ��'HFD\ �&+�'HFD\ 'HFD\ �'HFD\ ��'HFD\ ��'HFD\ /)��5DWH
3XOVH ��'HWXQH �2+�$WWDFN����������6WDUW��������6WDUW��������6WDUW�������6WDUW /)��:DYH
1RLVH ��1RLVH�7XQH �2+�3HDNWLPH /)��'HVWLQDWLRQ
$WWDFN �2+�'HFD\ /)��,QWHQVLW\
(4 �6DPSOH�VWDUW /)��5DWH

�� � �6DPSOH�VHOHFW 6PS�VHO���6PS�VHO��6PS�VHO�6PS�VHO /)��6\QF
�5HYHUVH�SOD\ 5HYHUVH �5HYHUVH �5HYHUVH �5HYHUVH /)��6\QF
�6RXUFH
�+LSDVV�)LOWHU�&XWRII
�/RSDVV�)LOWHU�&XWRII

/HYHO �)LOWHU�5HVRQDQFH
9HORFLW\ ��/HYHO �/HYHO ��/HYHO �/HYHO /HYHO �/HYHO �/HYHO �/HYHO
6FDOH ��9HORFLW\�9HORFLW\ ��9HORFLW\ �9HORFLW\ 9HORFLW\ �9HORFLW\ �9HORFLW\ �9HORFLW\
,QLW ��,QLW �,QLW ��,QLW �,QLW ,QLW �,QLW �,QLW �,QLW

��7KHUH�LV�DQ�DXWRPDWLF�VWRUDJH�UHTXHVW�IRU�LQVWUXPHQWV�DQG�NLWV�LI�DQ\�YDOXH�KDV�EHHQ�FKDQJHG��6WRUDJH�LV��7KHUH�LV�DQ�DXWRPDWLF�VWRUDJH�UHTXHVW�IRU�LQVWUXPHQWV�DQG�NLWV�LI�DQ\�YDOXH�KDV�EHHQ�FKDQJHG��6WRUDJH�LV

LPSRVVLEOH�LI�PHPRU\�SURWHFW� �21�LPSRVVLEOH�LI�PHPRU\�SURWHFW� �21�

3DJH���

&ODS 5LGH /)2
6QDUH
'UXP +L+DW

ORZ
7RP

KLJK
7RP &UDVK5LP

.LFN
'UXP

(GLW�PRGHV�SHU�.,7
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6WRUH�+LHUDUFK\

3DJH���

520�9DULDWLRQV����������
VWRULQJ�LPSRVVLEOH��VWRULQJ�LPSRVVLEOH��

VWRULQJ�LPSRVVLEOH��

%'��6'��/7���+7��++���

9DULDWLRQ��+7���������������������������������������������������
���

.LW�1R�����������.LW�1R����������� .LW�1R�����������

%DQN����%DQN���� %DQN�520%DQN����

.LW�1R�����������
��������������������H[DPSOH�.LW�1R�������%DQN������������������������

,QVWU��W\SH��������%'�����6'����/7����+7����++���&OS���5LP��&UK��5LG����������

8S�WR����GLIIHUHQW�SDUDPHWHUV�
SHU�,QVWUXPHQW��VHH�(GLW�0RGH�

%\�GHOLYHU\�DQG�DIWHU�IDFWRU\
UHVHW�WKHUH�DUH�HGLWDEOH�FRSLHV

RI��520�NLWV�DQG�520
YDULDWLRQV�LQ�%DQN�����



0DVWHU�PRGH
,Q�0DVWHU�PRGH�\RX�FDQ�VHOHFW�GUXP�NLWV��QDPH�GUXP�NLWV�DQG
PDNH�YDULRXV�JOREDO�VHWWLQJV��
0DVWHU�PRGH�LV�DFWLYH�E\�GHIDXOW�DQG�WKH�0DVWHU�EXWWRQ�LV�OLW
DIWHU�\RX�SRZHU�WKH�-D=%DVH���XS��
,I�WKH�0DVWHU�EXWWRQ�LV�QRW�OLW��SUHVV�LW�WR�VZLWFK�WR�0DVWHU
PRGH�DQG�LW�ZLOO�OLJKW�XS��

6HOHFWLQJ�.LWV�
7KH�XSSHU�OLQH�RI�WKH�GLVSOD\�VKRZV�WKH�QDPH�RI�WKH�FXUUHQWO\
DFWLYH�NLW��1H[W�WR�WKDW��WKH�FXUUHQWO\�DFWLYH�SOD\�LQVWUXPHQW�
LV�GLVSOD\HG��VHH�DOVR�3OD\�21�2))����
7KH�VHFRQG�OLQH�VKRZV�WKH�FRUUHVSRQGLQJ�NLW�QXPEHU�DQG�
EDQN�QXPEHU��
6HOHFW�NLWV�E\�WXUQLQJ�WKH�YDOXH�NQRE��.LW�QDPHV�DQG�QXPEHUV�
ZLOO�FKDQJH�DFFRUGLQJO\��
7KH�EDQN�QXPEHU�FKDQJHV�DXWRPDWLFDOO\��DV�VRRQ�DV�WKH�NLW�
QXPEHU�LV�KLJKHU�WKDQ������,Q�WKLV�FDVH��WKH�NLW�QXPEHU�ZLOO�
FKDQJH�WR�����DQG�WKH�EDQN�QXPEHU�ZLOO�LQFUHDVH�E\���

3DJH���

8_]U2QcU�;YS[   �;Yd>_   �2Q^[   

;YS[2QcU�;YS[  !�;Yd>_  !�2Q^[   



,QVWUXPHQW��W\SH �.LFN�6QDU�/R7R����!
7R�VHOHFW�DQ�LQVWUXPHQW�W\SH��PRYH��WKH�FXUVRU�RQH�VWHS�WR�WKH
ULJKW��,I�WKH�SOD\�IXQFWLRQ�LV�DFWLYH��VHH�DOVR�3OD\�21�2))���WKH
LQGLYLGXDO�LQVWUXPHQWV�RI�WKH�VHOHFWHG�NLW�FDQ�EH�VHOHFWHG�ZLWK
WKH�YDOXH�NQRE�DQG�WULJJHUHG�ZLWK�WKH�3OD\�0LGL�EXWWRQ��7KLV
ZD\�LW�LV�SRVVLEOH�WR�DXGLWLRQ�NLWV�ZLWKRXW�WKH�XVH�RI�D
NH\ERDUG��7KH�LQVWUXPHQW�QXPEHUV�FDQQRW�EH�FKDQJHG�KHUH�
EHFDXVH�WKH\�DUH�DOUHDG\�DVVLJQHG�WR�WKH�NLWV��VHH�DOVR�(GLW
0RGH���LQVWUXPHQW�QXPEHU���
3OD\�EXWWRQ�IXQFWLRQ� �3OD\!� �21�2))!
3UHVV�WKH�ULJKW�FXUVRU�EXWWRQ�DJDLQ�WR�JHW�WR�WKH�QH[W
SDUDPHWHU�RI�0DVWHU�PRGH��
�21!���7KH�SOD\�IXQFWLRQ�LV�DFWLYH��,Q�0DVWHU�DQG�(GLW�PRGHV
WKH�3OD\�0LGL�EXWWRQ�LV�XVHG�RQO\�WR�WULJJHU�WKH�FXUUHQWO\
VHOHFWHG�LQVWUXPHQW�
�2))!���7KH�SOD\�IXQFWLRQ�LV�GLVDEOHG��7KH�3OD\�0LGL�EXWWRQ��
QRZ�VHUYHV�WR�VHOHFW�0,',�0RGH�
1DPH�HGLW �1DPH!� �*2!
8VH�1DPH�HGLW�WR�JLYH�D�NLW�D�QDPH��$IWHU�VHOHFWLQJ�WKLV
SDUDPHWHU��WKH�(17(5�EXWWRQ�ZLOO�VWDUW�EOLQNLQJ��,I�\RX�ZDQW�WR
FKDQJH�WKH�QDPH�LQ�WKH�GLVSOD\¶V�XSSHU�OHIW�FRUQHU��KLW�WKH
(17(5�EXWWRQ�

3DJH���

E^dYd\UT�;YS[  !�;Yd>_  !�2Q^[   

E^dYd\UT�;YS[  !�@\Qi?>���>Q]U�7?.

E^dYd\UT�;YS[  !�@\Qi?>���>Q]U�7?.



,I�\RX�GR�QRW�ZDQW�WR�FKDQJH�WKH�QDPH��SUHVVLQJ�WKH�ULJKW�
FXUVRU�EXWWRQ�DJDLQ�ZLOO�WDNH�\RX�WR�WKH�QH[W�0DVWHU�0RGH�
SDUDPHWHU�
7KH�FXUVRU�LV�QRZ�XQGHU�WKH�ILUVW�FKDUDFWHU�RI�WKH�NLW�QDPH�
8VH�WKH�YDOXH�NQRE�WR�VHW�WKH�GHVLUHG�FKDUDFWHU��0RYH�WR�WKH
QH[W�RU�SUHYLRXV�FKDUDFWHU�ZLWK�WKH�OHIW�DQG�ULJKW�FXUVRU
EXWWRQV��:KHQ�\RX�KDYH�ILQLVKHG�QDPLQJ�WKH�NLW��KLW�HQWHU�WR
VWRUH��\RXU�HGLW��-D=%DVH���ZLOO�FRQILUP�WKLV�E\�GLVSOD\LQJ
Ä'UXP�.LW�VWRUHG´��$IWHU�WKLV��WKH�FXUVRU�ZLOO�EH�EDFN�DW�WKH
GUXP�NLW�VHOHFWLRQ�SDUDPHWHU�

7KH�-D=%DVH���ZLOO�SRLQW�RXW�WKDW�WKH�0HPRU\�3URWHFW�IXQFWLRQ
LV�DFWLYH�E\�GLVSOD\LQJ�Ä0HPRU\�3URWHFW�´��7KH�QHZ�QDPH
FDQQRW�EH�VWRUHG��$IWHU�WKH�VWRULQJ�SURFHVV�KDV�EHHQ�DERUWHG�
WKH�FXUVRU�ZLOO�EH�LQ�WKH�NLW�VHOHFWLRQ�SDUDPHWHU�
,I�\RX�GR�QRW�ZLVK�WR�FKDQJH�WKH�NLW�QDPH��XVH�WKH�FXUVRU
EXWWRQV�WR�VHOHFW�D�GLIIHUHQW�0DVWHU�PRGH�SDUDPHWHU�

3DJH���

E^dYd\UT�;YS[  !�4be]�[Yd��cd_bUT

E^dYd\UT�;YS[  !�=U]_bi�`b_dUSd�



&RQWUDVW �&RQWU! ��������!
0RYH�WKH�FXUVRU��WR�WKH�FRQWUDVW�SDUDPHWHU���+HUH�\RX�FDQ
DGMXVW�WKH�/&'�GLVSOD\¶V�FRQWUDVW�

0HPRU\�3URWHFW �0HP3U! �21�2))!
0RYH�WKH�FXUVRU�WR�WKH�0HPRU\�3URWHFW�SDUDPHWHU�

�21!����7KH�VHOHFWHG�GUXP�NLW�LV�SURWHFWHG��&KDQJHV�LQ�WKH�NLW�QDPH��LWV�LQVWUXPHQWV�VHWWLQJV�DQG
LQVWUXPHQW�QDPHV�FDQQRW�EH�VWRUHG�WR�PHPRU\��,I�DQRWKHU�NLW�XVHV�WKH�VDPH�LQVWUXPHQW�QXPEHUV
DV�WKH�SURWHFWHG�NLW��VRXQG�SDUDPHWHU�FKDQJHV�WKDW�DIIHFW�WKRVH�LQVWUXPHQW�QXPEHUV�ZLOO�QRW�EH
WDNHQ�RYHU��
$OO�FKDQJHV�PDGH�WR�QRQ�SURWHFWHG�NLWV�FDQ�RQO\�EH�VWRUHG�DV�ORQJ�DV�WKH\�GR�QRW�DIIHFW�SURWHFWHG
NLWV��3URWHFWHG�NLWV�FDQ�EH�LGHQWLILHG�E\�WKH�KLJK�GRW�DW�WKH�HQG�RI�WKHLU�NLW�QDPH�

�2))!���7KH�VHOHFWHG�NLW�LV�QRW�PHPRU\�SURWHFWHG��3OHDVH�QRWH�WKDW�VRXQG�SDUDPHWHU�FKDQJHV�RI
DQ�LQVWUXPHQW�QXPEHU�DIIHFW�DOO�NLWV�WKDW�XVH�WKDW�LQVWUXPHQW�QXPEHU�
([DPSOH��7KH�NLWV�QXPEHUHG����������DQG�����RI�EDQN�����DOO�XVH�WKH�NLFN�GUXP�LQVWUXPHQW
QXPEHU������LQVWUXPHQW�YDULDWLRQ�����RI�WKH�LQVWUXPHQW�ÄNLFN´����,I�WKH�VRXQG�SDUDPHWHUV�RI��H�J�
.LFN����DUH�FKDQJHG��WKLV�ZLOO�DIIHFW�DOO�WKH�DERYHPHQWLRQHG�NLWV��,I��KRZHYHU��RQO\�RQH�RI�WKHVH
NLWV�LV�PHPRU\�SURWHFWHG��SDUDPHWHU�FKDQJHV�RI�.LFN����FDQQRW�EH�VWRUHG�WR�PHPRU\��HYHQ�LI�WKHVH
FKDQJHV�DUH�PDGH�IURP�D�QRQ�PHPRU\�SURWHFWHG�NLW�

3DJH���

E^dYd\UT�;YS[  !�3_^db &%=U]@b?66
E^dYd\UT�;YS[  !�3_^db &%=U]@b?>



/)2�6SHHG �%30! ��������!
+HUH�\RX�FDQ�DGMXVW�WKH�VSHHG�RI��WKH�WZR�/)2V��PRGXODWRUV��
/)2�VSHHG�LV�JLYHQ�LQ�EHDWV�SHU�PLQXWH��%30���6R�LW�LV�SRVVLEOH
WR�DGMXVW�WKH�/)2�VSHHG�IRU�HYHU\�NLW�WR�ILW�WKH�WHPSR
RI�WKH�FXUUHQW�FRPSRVLWLRQ��VHH�DOVR�Ä/)2V´�LQ�(GLW�0RGH��

,QLWLDOLVLQJ�.LWV ��,QLW! �*2!
$V�VRRQ�DV�WKLV�SDUDPHWHU�LV�VHOHFWHG��WKH�(17(5�EXWWRQ�ZLOO
VWDUW�IODVKLQJ��
,I�\RX�ZDQW�WR�DERUW�WKLV�IXQFWLRQ��SUHVV�RQH�RI�WKH�FXUVRU
EXWWRQV�WR�VHOHFW�D�SUHYLRXV�RU�WKH�QH[W�0DVWHU�0RGH
SDUDPHWHU��7KH�(17(5�EXWWRQ�ZLOO�WKHQ�VWRS�EOLQNLQJ�

,QLWLDOLVDWLRQ�ZLOO�DVVLJQ�D�NLW�ZLWK�WKH�LQVWUXPHQW�QXPEHUV
FRUUHVSRQGLQJ�WR�LWV�NLW�QXPEHU��7KH�NLW�ÄXQWLWOHG´�VWRUHG�LQ�NLW
QXPEHU������IRU�H[DPSOH��ZLOO�EH�DVVLJQHG�WKH�LQVWUXPHQW
QXPEHUV������7KH�NLW�ZLOO�WKHQ�FRQVLVW�RI�NLFN�GUXP������VQDUH
�����/R7RP�����HWF���
,W�LV��KRZHYHU��SRVVLEOH�WR�DVVLJQ�DQ\�LQVWUXPHQW�QXPEHU�WR�D
NLW��+LW�HQWHU�WR�LQLWLDOL]H�WKH�VHOHFWHG�NLW�

3DJH���

E^dYd\UT�;YS[  !�2@=��!" 9^Yd�7?.

E^dYd\UT�;YS[  !�2@=��!" 9^Yd�7?.



7KH�GLVSOD\�ZLOO�UHDG��Ä$UH�\RX�VXUH"�12´�
+LW�(QWHU�WR�DERUW�WKH�LQLWLDOL]DWLRQ�SURFHVV�

,I�\RX�DUH�VXUH�WKDW�\RX�ZDQW�WR�LQLWLDOL]H�WKH�NLW�
WXUQ�WKH��YDOXH�NQRE�XQWLO�WKH�GLVSOD\�UHDGV
Ä<(6´�LQVWHDG�RI�Ä12´��+LW�(QWHU�WR�LQLWLDOL]H�WKH
VHOHFWHG�NLW�

,I�WKH�NLW�LV�PHPRU\�SURWHFWHG��WKH�GLVSOD\�ZLOO�UHDG�
�Ä0HPRU\�SURWHFW�´�

3DJH���

E^dYd\UT�;YS[  !�1bU�i_e�cebU/>?
E^dYd\UT�;YS[  !�1bU�i_e�cebU/I5C
E^dYd\UT�;YS[  !�=U]_bi�`b_dUSd�



&RS\LQJ�NLWV �&S\7R! ��������!
7KLV�IXQFWLRQ�OHWV�\RX�FRS\�NLWV�ZLWK�DOO�WKH�LQVWUXPHQWV�XVHG�LQ
WKDW�NLW��7KH�LQVWUXPHQW�YDULDWLRQV�RI�WKH�VRXUFH�NLW�ZLOO�WKHQ
EH�VWRUHG�XQGHU�WKH�WDUJHW�NLW�QXPEHU���

([DPSOH���<RX�ZDQW�WR�FRS\�NLW�QXPEHU������QDPHG�ÄXQWLWOHG´��7KLV�NLW�XVHV�LQVWUXPHQW�QXPEHUV
.LFN������6QDUH������/R7R������+L7R������+L+DW�����5LPV������&ODS������&UVK�����5LGH����DQG
WKH�/)2�VHWWLQJ�/)2V������KH�WDUJHW�LV�NLW������$OO�LQVWUXPHQWV�ZLOO�QRZ�EH�FRSLHG�WR�WKHLU
UHVSHFWLYH�PHPRU\�QXPEHU������.LFN����LV�FRSLHG�WR�.LFN�����6QDU����LV�FRSLHG�WR�6QDU����
/R7R����LV�FRSLHG�WR�/R7R����HWF��$OO�LQVWUXPHQWV�KDYLQJ�1R�����EHIRUH��ZLOO�EH�RYHUZULWWHQ
�.LFN�����6QDUH�����/R7R����HWF����H[HSW�WKH\�DUH�XVHG�VRPHZKHUH�LQ�D�SURWHFWHG�NLW��,Q�WKLV�FDVH
\RX�VKRXOG�FKRRVH�DQRWKHU�WDUJHW�NLW��(GLWLQJ�RU�FRS\LQJ�520�LQVWUXPHQWV�RU�NLWV�ZLOO�QRW�DIIHFW�WKH
LQLWLDO�VRXQGV�DQG�NLWV�LQ�WKH�520�EDQN��
8VH�WKH�YDOXH�NQRE�WR�VHOHFW�WKH�WDUJHW�NLW�QXPEHU��7KH�WDUJHW
NLWV�QDPH�ZLOO�EH�GLVSOD\HG��:KLOH�\RX�DUH�FKDQJLQJ�WKH�WDUJHW
NLW�QXPEHU��\RX�FDQ�SOD\�WKH�NH\ERDUG�WR�DXGLWLRQ�WKH
UHVSHFWLYH�WDUJHW�NLW�LQVWUXPHQWV�LQ�RUGHU�WR�EH�VXUH�WKDW�\RX
ZLOO�QRW�RYHUZULWH�DQ�LPSRUWDQW�NLW��3UHVV�WKH�HQWHU�EXWWRQ�WR
VWDUW�WKH�FRS\�SURFHVV��7KH�GLVSOD\�ZLOO�UHDG�Ä$UH�\RX�VXUH"
12´� 

3DJH���

E^dYd\UT�;YS[  !�3`iD_5hQ]`\U1 " 

E^dYd\UT�;YS[  !�1bU�i_e�cebU/>?



+LW�(QWHU�WR�DERUW�WKH�FRS\�SURFHVV��
7KH�GLVSOD\�UHDGV��&RPPDQG�DERUWHG�

,I�\RX�DUH�VXUH�\RX�ZDQW�WR�FRQWLQXH�ZLWK�WKH�FRS\LQJ�SURFHVV�
WXUQ�WKH�YDOXH�NQRE�ULJKW�XQWLO�WKH�GLVSOD\�UHDGV�Ä<(6´�LQVWHDG
RI�Ä12´��+LW�(QWHU�WR�FRS\�WKH�NLW��

7KH�GLVSOD\�UHDGV��Ä'UXP�.LW�VWRUHG´� 

,I�WKH�WDUJHW�NLW�LV�PHPRU\�SURWHFWHG��
WKH�GLVSOD\�ZLOO�UHDG�Ä0HPRU\�SURWHFW�´�

3DJH���

E^dYd\UT�;YS[  !�1bU�i_e�cebU/I5C

E^dYd\UT�;YS[  !�3_]]Q^T�QR_bdUT

E^dYd\UT�;YS[  !�4be]�[Yd�cd_bUT
E^dYd\UT�;YS[  !=U]_bi�`b_dUSd�



0,',�0RGH
,Q�0LGL�PRGH�\RX�FDQ�HGLW�SDUDPHWHUV�IRU�0LGL�RSHUDWLRQ��3UHVV
WKH�3OD\�0LGL�EXWWRQ�WR�DFWLYDWH�0LGL�PRGH��7KH�3OD\�0LGL
EXWWRQ�ZLOO�OLJKW�XS�DQG�WKH�FXUVRU�ZLOO�EH�SRVLWLRQHG
RQ�WKH�ILUVW�SDUDPHWHU�RI�WKH�0LGL�PRGH��
,I�WKH�3OD\�0LGL�EXWWRQ�GRHV�QRW�OLJKW�XS��FKHFN�WKH�SOD\
SDUDPHWHU�LQ�0DVWHU�PRGH�

5HFHLYH�&KDQQHO �5FY&K! ��������!
+HUH�\RX�FDQ�VHW�WKH�FKDQQHO�RQ�ZKLFK�\RX�ZDQW�WKH
-D=%DVH���WR�UHFHLYH�0LGL�GDWD��

7UDQVPLW�&KDQQHO �7[P&K! ��������!
+HUH�\RX�FDQ�VHW�WKH�FKDQQHO�RQ�ZKLFK�\RX�ZDQW�WKH
-D=%DVH���WR�WUDQVPLW�0LGL�GDWD�

3DJH���

BSf3X  !Dh]3X  !2Te]`7?.2\_QT7?.
BSf3X  !Dh]3X  !2Te]`7?.2\_QT7?.



%XON�'XPS �%GXPS! �*2!
7KLV�IXQFWLRQ�LV�XVHG�WR�GXPS�WKH�FRPSOHWH�PHPRU\�FRQWHQW
RI�WKH�-D=%DVH���WR�DQ�H[WHUQDO�0LGL�GHYLFH��7KLV�GHYLFH
FRXOG�EH�D�FRPSXWHU��D�VHTXHQFHU��D�0LGL�ILOH�SOD\HU�HWF���
7KH�-D=%DVH��¶V�0,',�2XW�SRUW�VKRXOG�EH�FRQQHFWHG�WR�WKH
UHFHLYLQJ�GHYLFH¶V�0,',�,Q�SRUW��$V�VRRQ�DV�WKH�EXON�GXPS
IXQFWLRQ�LV�VHOHFWHG��WKH�(QWHU�EXWWRQ�ZLOO�VWDUW�EOLQNLQJ�
7R�DERUW�WKH�EXON�GXPS�IXQFWLRQ��SUHVV�RQH�RI�WKH�FXUVRU
EXWWRQV�WR�VLPSO\�JR�WR�DQRWKHU�0LGL�0RGH�IXQFWLRQ��
7KH�(QWHU�EXWWRQ�ZLOO�WKHQ�VWRS�EOLQNLQJ�
6HW�WKH�UHFHLYLQJ�GHYLFH�WR�ÄUHFHLYH�UHDG\´�DQG�SUHVV�WKH
(QWHU�EXWWRQ��:KLOH�GDWD�WUDQVPLVVLRQ�LV�LQ�SURJUHVV��WKH
GLVSOD\�ZLOO�UHDG�Ä%XV\´�$IWHU�DERXW����VHFRQGV�WKH
WUDQVPLVVLRQ�ZLOO�EH�FRPSOHWHG�

$IWHU�VXFFHVVIXO�WUDQVPLVVLRQ�WKH�GLVSOD\�ZLOO�UHDG�Ä)LQ´�

3DJH���

BSf3X  !Dh]3X  !2Te]`7?.2\_QT7?.

BSf3X  !Dh]3X  !2Te]`2ci2\_QT7?.
BSf3X  !Dh]3X  !2Te]`6Y^2\_QT7?.



%XON�/RDG �%ORDG! �*2!
$IWHU�VHOHFWLQJ�WKH�%XON�/RDG�IXQFWLRQ��WKH�(QWHU�EXWWRQ
ZLOO�VWDUW�EOLQNLQJ��
7R�DERUW�WKH�%XON�/RDG�IXQFWLRQ��VLPSO\�XVH�WKH�FXUVRU�EXWWRQV
WR� VHOHFW�DQRWKHU�0LGL�PRGH�SDUDPHWHU��7KH�(QWHU�EXWWRQ�ZLOO
WKHQ�VWRS�EOLQNLQJ�

3UHVV�WKH�(QWHU�EXWWRQ�WR�VHW�WKH�-D=%DVH���WR�ÄUHFHLYH�UHDG\´�
7KH�GLVSOD\�ZLOO�UHDG�Ä5G\´��6WDUW�GDWD�WUDQVPLVVLRQ�IURP�WKH
WUDQVPLWWLQJ�GHYLFH��H�J��E\�VWDUWLQJ�WKH�VHTXHQFHU��

$IWHU�VXFFHVVIXO�GDWD�UHFHSWLRQ�WKH�GLVSOD\�ZLOO�UHDG�Ä)LQ´
�ILQLVKHG��

3DJH���

BSf3X  !Dh]3X  !2Te]`7?.2\_QT7?.

BSf3X  !Dh]3X  !2Te]`BTi2\_QT7?.

BSf3X  !Dh]3X  !2Te]`7?.2\_QT6Y^



6QDSVKRW�6HQG �6QDS6! �21�2))!
7KLV�IXQFWLRQ�LV�XVHG�WR�WUDQVPLW�VRXQG�SDUDPHWHU�GDWD�RI�WKH
FXUUHQWO\�VHOHFWHG�GUXP�NLW�DV�0,',�FRQWUROOHU�GDWD��,Q�WKLV�ZD\
\RX�FDQ�VWRUH�D�NLW¶V�VRXQG�VHWWLQJV�DORQJ�ZLWK�WKH�PXVLF�GDWD
LQ�\RXU�0,',�VHTXHQFHU�
�21!���:KHQ�VHOHFWLQJ�D�NLW�LQ�(GLW�RU�0DVWHU�PRGH�WKH�VRXQG
SDUDPHWHUV�RI�DOO�RI�D�NLW¶V�LQVWUXPHQWV�ZLOO�EH�WUDQVPLWWHG�DV�D
FRPSOHWH�VHW�RI�0LGL�FRQWUROOHUV��6HW�\RXU�VHTXHQFHU�WR�UHFRUG
PRGH�DQG�VHOHFW�WKH�GHVLUHG�NLW��0DNH�VXUH�WKH�-D=%DVH���LV
QRW�UHFHLYLQJ�DQ\�0LGL�GDWD��HVSHFLDOO\�FRQWUROOHU�GDWD���DW�WKLV
WLPH��7KH�VHTXHQFHU�VKRXOG�QRZ�KDYH�UHFRUGHG�WKH�VHWWLQJV�RI
DOO�QLQH�LQVWUXPHQWV�DV�FRQWUROOHU�GDWD���VHH�DOVR�0,',
LPSOHPHQWDWLRQ�FKDUW���7KLV�GDWD�FDQ�QRZ�EH�VHQW�EDFN�WR�WKH
-D=%DVH���VLPSO\�E\�SOD\LQJ�EDFN�WKH�VHTXHQFH��7KH�FXUUHQWO\
DFWLYH�NLW�ZLOO�DGRSW�WKH�FRUUHVSRQGLQJ�VRXQG�VHWWLQJV��7KLV�LV
DOVR�YHU\�XVHIXO�WR�XSGDWH�H[WHUQDO�0LGL�HGLWRUV�WR�WKH�LQWHUQDO
YDOXHV�RI�D�NLW�
�2))!���7KH�-D=%DVH���ZLOO�QRW�WUDQVPLW�DQ\�FRQWUROOHU�GDWD
ZKHQ�D�NLW�LV�HGLWHG��
7UDQVPLW�&RQWUROOHU �7[&RQ! �21�2))!
:LWK�WKLV�SDUDPHWHU�\RX�GHFLGH�ZKHWKHU�FRQWUROOHU�GDWD�LV�WR�EH
VHQW�RU�QRW�RQ�HGLWLQJ�VRXQG�SDUDPHWHUV�ZLWK�WKH�YDOXH�NQRE�
�21!���:KLOH�HGLWLQJ�VRXQG�SDUDPHWHUV��FRUUHVSRQGLQJ
FRQWUROOHU�GDWD�ZLOO�EH�VHQW�WR�WKH�0LGL�RXW�VRFNHW�
�2))!���7KH�$LU%DVH�GRHVQ¶W�VHQG�DQ\�FRQWUROOHU�GDWD�

3DJH���

BSf3X  !Dh]3X  !C^Q`C?>�Dh3db?66

BSf3X  !Dh]3X  !C^Q`C?66Dh3db?66
BSf3X  !Dh]3X  !C^Q`C?>�Dh3db?>



(',7�PRGH
(GLWLQJ�NLWV�DQG�LQVWUXPHQWV�
,Q�(GLW�PRGH�\RX�FDQ�FUHDWH�QHZ�GUXP�NLWV�IURP�H[LVWLQJ�YDULDWLRQV�RI�WKH�YDULRXV�LQVWUXPHQWV�DQG
HGLW�HDFK�LQVWUXPHQWV�VRXQG�SDUDPHWHU�LQGLYLGXDOO\��3UHVV�WKH�(GLW�EXWWRQ�WR�JHW�LQWR�WKH�HGLW
PHQX��7KH�(GLW�EXWWRQ�ZLOO�OLJKW�XS�

7KH�GLVSOD\�LQ�(GLW�PRGH�
LQVWUXPHQW�W\SH��.LFN�

NLW�VHOHFWLRQ��8QWLWOHG� ���� LQVWUXPHQW�QXPEHU��������

 

               �FXUVRU
VHFRQG�SDUDPHWHU�YDOXH

�ILUVW�VRXQG�SDUDPHWHU ���� ������� ������VHFRQG�VRXQG�SDUDPHWHU
�����ILUVW�SDUDPHWHU�YDOXH

7KH�WRS�OLQH�VKRZV�WKH�QDPH�RI�WKH�NLW�EHLQJ�HGLWHG���$IWHU�SUHVVLQJ�WKH�(GLW�EXWWRQ��WKH�FXUVRU�ZLOO
EH�SRVLWLRQHG�XQGHU�WKH�NLW�VHOHFWLRQ��,Q�(GLW�PRGH��RQO\�WKH�NLW�QDPH�LV�GLVSOD\HG��QRW�WKH�NLW
QXPEHU��7XUQ�WKH�YDOXH�NQRE�WR�VHOHFW�D�NLW�\RX�ZDQW�WR�HGLW�

3DJH���

E^dYd\UT�;YS[  !�De^U�"! @YdSX # 



:KLOH�\RX�DUH�HGLWLQJ��\RX�FDQ�SOD\�WKH�VHOHFWHG�NLW�E\�SOD\LQJ�RQ�D�NH\ERDUG�RU�E\�VHQGLQJ�D
SUH�SURJUDPPHG�VHTXHQFH�WR�WKH�-D=%DVH���
1RWH�� ,I�\RX�ZDQW�WR�PDNH�FKDQJHV�RQ�DQ�H[LVWLQJ�NLW�ZLWKRXW�UHSODFLQJ�LW�ZLWK�WKH�HGLWHG�

YHUVLRQ��\RX�FDQ�FRS\�WKLV�NLW�WR�D�IUHH�PHPRU\�SRVLWLRQ�EHIRUH
�VHH�DOVR�0DVWHU�0RGH���HGLWLQJ�WKH�NLW�QDPH����

,QVWUXPHQW�W\SH
2QFH�\RX�KDYH�VHOHFWHG�D�NLW��\RX�FDQ�VHOHFW�WKH�LQVWUXPHQW
\RX�ZDQW�WR�HGLW��3UHVV�WKH�ULJKW�FXUVRU�EXWWRQ�WR�UHDFK�WKH
LQVWUXPHQW�VHOHFWLRQ�SDUDPHWHU��7KH�FXUVRU�LV�QRZ�XQGHU�WKH
LQVWUXPHQW�W\SH�SDUDPHWHU��7XUQ�WKH�YDOXH�NQRE�WR�VHOHFW�DQ
LQVWUXPHQW�W\SH�
7KH�IROORZLQJ�LQVWUXPHQW�W\SHV�FDQ�EH�VHOHFWHG�

/)2V�/)����	�/)2��+L+D+L�+DW
5LGH5LGH+L7R+LJK�7RP
&UVK&UDVK/R7R/RZ�7RP
5LPV5LPVKRW6QDU6QDUH�'UXP
&ODS&ODS.LFN.LFN�'UXP
'LVSOD\�DEEUHYLDWLRQ�,QVWUXPHQW�W\SH'LVSOD\�DEEUHYLDWLRQ,QVWUXPHQW�W\SH

3DJH���

E^dYd\UT�;YS[  !�De^U�"#(@YdSX # 



,QVWUXPHQW�YDULDWLRQV��,QVWUXPHQW�QXPEHU�

����YDULDWLRQV�����������RI�DQ\�LQVWUXPHQW�W\SH��.LFN��6QDUH�
ORZ�7RP��KLJK�7RP��HWF���FDQ�EH�UHFDOOHG�DQG�VWRUHG��3UHVV�WKH
ULJKW�FXUVRU�EXWWRQ�WR�VHOHFW�D�WKUHH�GLJLW�LQVWUXPHQW�QXPEHU���
7KH�FXUVRU�LV�QRZ�SRVLWLRQHG�XQGHUQHDWK�WKH�LQVWUXPHQW
QXPEHU��7XUQ�WKH�YDOXH�NQRE�WR�VHOHFW�DQ�LQVWUXPHQW�QXPEHU�
YDULDWLRQ��3OD\�WKH�LQVWUXPHQW�IURP�\RXU�NH\ERDUG�ZKLOH�\RX
UHFDOO�GLIIHUHQW�LQVWUXPHQW�QXPEHUV��YDULDWLRQV���7KLV�ZD\�\RX
FDQ�DXGLWLRQ�DOO�WKH�VWRUHG�YDULDWLRQV�RI�WKH�LQVWUXPHQW��7KHUH
DUH�����IDFWRU\�SUHVHW�YDULDWLRQV�IRU�HDFK�LQVWUXPHQW�W\SH�
3UHVVLQJ�WKH�OHIW�FXUVRU�EXWWRQ�JHWV�\RX�EDFN�WR�WKH�LQVWUXPHQW
W\SH�VHOHFWLRQ�SDUDPHWHU��6LPSO\�E\�SXWWLQJ�WRJHWKHU�SUHVHW
LQVWUXPHQW�YDULDWLRQV��\RX�FDQ�TXLFNO\�FUHDWH�QHZ�NLWV�
7KH�LQVWUXPHQW�YDULDWLRQV�RI�WKH�520��5HDG�2QO\�0HPRU\�
EDQN�FDQ�EH�HGLWHG��EXW�QRW�VWRUHG��7KH�-D=%DVH���LV�VKLSSHG
IURP�WKH�IDFWRU\�ZLWK�D�FRS\�RI�WKH�520�EDQN�LQ�EDQN�������
7KH�LQVWUXPHQW�YDULDWLRQV�DUH�VWRUHG�LQ�LQVWUXPHQW�QXPEHUV
���������&KHFN�DOVR�WKH�RYHUYLHZ�IRU��WKH�PHPRU\�EDQN
KLHUDFK\�

3DJH���

E^dYd\UT�;YS[  !�De^U�"! @YdSX # 



(GLWLQJ�VRXQG�SDUDPHWHUV

.LFN�GUXP�SDUDPHWHUV
��7XQH�� �7XQH! ��������!
7KLV�SDUDPHWHU�FRQWUROV�WKH�LQWHQVLW\�RI�WKH�SLWFK�EHQG��2Q�D
V\QWKHVL]HU��LW�ZRXOG�FRUUHVSRQG�WR�ÄSLWFK�PRGXODWLRQ
LQWHQVLW\´�RI�D�SLWFK�HQYHORSH�ZLWK�DWWDFN�VHW�WR���DQG�WKH
GHDF\�VHW�WR�D�IL[HG�YDOXH�FRQWUROOLQJ�WKH�SLWFK��RVFLOODWRU
IUHTXHQF\���$�KLJK�YDOXH�ZLOO�JLYH�\RX�WKH�W\SLFDO�����ÄNLFN�LQ
WKH�JXW´�HIIHFW�ZKLOH�D�YHU\�ORZ�YDOXH�ZLOO�SURGXFH�VRIWHU�
����W\SH�NLFN�DQG�EDVV�VRXQGV�

��3LWFK�� �3LWFK! ��������!
7KLV�SDUDPHWHU�FRQWUROV�WKH�EDVLF�SLWFK�RI�WKH�NLFN�GUXP��6XE
EDVV�VRXQGV�GRZQ�WR����+]�DQG�UHODWLYHO\�KLJK�WRQHV�FDQ�EH
DFKLHYHG��7KLV�LV�QRW�WR�EH�FRQIXVHG�ZLWK�WKH�WXQH�SDUDPHWHU��
&DXWLRQ��7KLV�SDUDPHWHU�LV�FDOOHG�Ä7XQH´�ZLWK�DOO�RWKHU
LQVWUXPHQWV��%HFDXVH�RI�WKH�SRSXODULW\�RI�WKH�75����LW�LV�FDOOHG
Ä3LWFK´��RQO\�IRU�WKH�NLFN�GUXP.

3DJH���

E^dYd\UT�;YS[  !�De^U�"#(@YdSX # 

E^dYd\UT�;YS[  !�De^U�"#(@YdSX # 



��'HFD\� �'HFD\! ��������!
&RQWUROV�WKH�NLFN�GUXP¶V�GHFD\�WLPH���

��+DUPRQLFV� �+DUPR! ��������!
&RQWUROV�WKH�KDUPRQLF�VSHFWUXP�RI�WKH�9&2��7KH�QHDU
VLQH�VKDSH�RI�WKH�NLFN�GUXP�ZDYH�FDQ�EH�FRQWLQXRXVO\�IRUPHG
LQWR�D�SDUDEROLF�ZDYH�IRUP�UHVXOWLQJ�LQ�D�KDUGHU��WLPSDQL�OLNH
VRXQG�ZKLFK�GLVWLQJXLVKHV�LW�IURP�VLPSOH�GLVWRUWLRQ��

��3XOVH�� �3XOVH! ��������!
&RQWUROV�WKH�SXUH�SXOVH�ZDYH�FRPSRQHQW�RI�WKH�NLFN�GUXP¶V
DWWDFN�SKDVH��VHH�DOVR�DWWDFN�SDUDPHWHUV���3XOVH�LV�WKH�SXUH
VTXDUH�ZDYH�LPSXOVH�WKDW�LV�URXWHG�WR�WKH�DWWDFN�9&$�

3DJH���

E^dYd\UT�;YS[  !�4USQi!% 8Qb]_   
E^dYd\UT�;YS[  !�4USQi!% 8Qb]_   

E^dYd\UT�;YS[  !�@e\cU #">_YcU #"



��1RLVH�� �1RLVH! ��������!
&RQWUROV�WKH�SXUH�QRLVH�FRPSRQHQW�RI�WKH�NLFN�GUXP¶V�DWWDFN
SKDVH��VHH�DOVR�DWWDFN�SDUDPHWHUV���1RLVH�SURGXFHV�D�FODS�OLNH
VRXQG�LQ�WKH�DWWDFN�SKDVH��GHSHQGLQJ�RQ�WKH�LQWHQVLW\���1RWH
WKH�VHWWLQJV�RI�WKH�Ä$WWDFN´�DQG�Ä(4´�SDUDPHWHUV��:LWK�D�KLJK
(4�VHWWLQJ�WKH�QRLVH�FRPSRQHQW�RI�WKH�NLFN�GUXP�VRXQG�ZLOO
KDUGO\�EH�DXGLEOH��

��$WWDFN�� �$WWDF! ��������!
7KH�IROORZLQJ�LV�LPSRUWDQW�ZKHQ�LW�FRPHV�WR�XQGHUVWDQG�KRZ
WKH�DWWDFN�FRPSRQHQW�RI��WKH�$LU%DVH����NLFN�GUXP�VRXQG
ZRUNV��7KH�FRPSRQHQWV�µSXOVH¶�DQG�µQRLVH¶�DUH�PL[HG�DQG�WKH
LQWHQVLW\�RI�WKH�UHVXOWLQJ�PL[�LV�WKHQ�FRQWUROOHG�E\�WKH�DWWDFN
SDUDPHWHU��,I��D�YDOXH�RI�����LV�VHW�KHUH��FKDQJHV�LQ�WKH�SXOVH
RU�QRLVH�VHWWLQJV�ZLOO�QRW�EH�DXGLEOH��3XOVH�DQG�QRLVH�FDQ�EH�VHW
WR�����UHVSHFWLYHO\��ZKLFK�PHDQV�WKDW�NLFN�GUXPV�FDQ�EH�VHW�WR
SOD\�FRPSOHWHO\�ZLWKRXW�DWWDFN��ZLWK�QRLVH�RQO\�RU�ZLWK�SXOVH
RQO\�  

3DJH���

E^dYd\UT�;YS[  !�@e\cU #">_YcU #"

E^dYd\UT�;YS[  !�1ddQS!%%5A���   



��(4�� ���� �(4!� ��������!
(4�VPRRWKHV�WKH�NLFN�GUXP¶V�RXWSXW�ZLWK�D�JHQWO\�VORSLQJ
ILOWHU��,I�VHW�WR������WKH�ILOWHU�ZLOO�EH�FRPSOHWHO\�RSHQ��
1RWH�� &KDQJHV�LQ�WKH�QRLVH�SDUDPHWHU�DUH�EHVW�KHDUG�ZKHQ
WKH�ILOWHU�LV�RSHQHG��

��/HYHO�� �/HYHO! ��������!
&RQWUROV�WKH�EDVLF�YROXPH�RI�WKH�NLFN�GUXP�LQ�WKH�VHOHFWHG�NLW�

��9HORFLW\�� �9HORF!�� �21�2))!�
7KLV�SDUDPHWHU�GHWHUPLQHV�ZHWKHU�WKH�YROXPH�RI�WKH�
NLFN�GUXP�LV�FRQWUROOHG�E\�QRWH�RQ�YHORFLW\�RU�QRW���
�21!����1RWH�RQ�YHORFLW\�DIIHFWV�WKH�NLFN�GUXP�YROXPH�
�2))!���7KH�NLFN�GUXP�DOZD\V�SOD\V�DW�WKH�YROXPH�OHYHO�VHW�
LQ�WKH�Ä/HYHO´�SDUDPHWHU��,QFRPLQJ�QRWH�RQ�YHORFLW\�LV�LJQRUHG�

3DJH���

E^dYd\UT�;YS[  !�1ddQS!%%5A���   

E^dYd\UT�;YS[  !�<UfU\"%%FU\_S?66

E^dYd\UT�;YS[  !�<UfU\"%%FU\_S?66



��6FDOH�� �6FDOH!�� �/,1�6(0!
7KLV�SDUDPHWHU�GHWHUPLQHV�ZHWKHU�WKH�Ä3LWFK´�SDUDPHWHU��
DIIHFWV�WKH�NLFN�GUXP¶V�SLWFK�OLQHDUO\�RU�LQ�VHPLWRQH�VWHSV��
�/,1!���(GLWLQJ�WKH�SLWFK�SDUDPHWHU�ZLOO�FDXVH�SLWFK�WR��
FKDQJH�OLQHDUO\�LQ�����VWHSV��3LWFK������3LWFK������

�6(0!���(GLWLQJ�WKH�SLWFK�SDUDPHWHU�ZLOO�FDXVH�SLWFK�WR
FKDQJH�LQ�VHPLWRQH�VWHSV��1RW�DOO�����VWHSV�FDQ�EH�VHW��7KH
YDOXHV�LQFUHDVH�LQ�ELJJHU�VWHSV��H�J���3LWFK������3LWFK�����
3LWFK�������

�,QLWLDOL]LQJ �,QLW!� �21�2))!
,QLWLDOL]LQJ�WKH�SDUDPHWHUV�RI��WKH�NLFN�ZLOO�FDXVH�LWV�VRXQG
SDUDPHWHUV�WR�EH�VHW�WR�YDOXHV�WKDW�PRUH�RU�OHVV�FRUUHVSRQG�WR
D�ÄQRUPDO´�NLFN�GUXP�
�21!����7KH�NLFN�GUXP�LV�LQLWLDOL]HG��EXW�QRW�\HW�VWRUHG�
�2))!���7KH�NLFN�GUXP�UHPDLQV�XQFKDQJHG�

3DJH���

E^dYd\UT�;YS[  !�CSQ\U<9>9^Yd�7?.
E^dYd\UT�;YS[  !�CSQ\UC5=9^Yd�7?.

E^dYd\UT�;YS[  !9^Yd�?66



6QDUH�GUXP�SDUDPHWHUV�
��7XQH�� �7XQH! ��������!
&RQWUROV�ERWK�RI�WKH�VQDUH�GUXP¶V�RVFLOODWRUV�EDVLF�SLWFK�

��6QDSS\� ��6QDSS! ��������!�
6QDSS\�LV�WKH�VQDUH�GUXP¶V�QRLVH�FRPSRQHQW�DQG�LV�HVVHQWLDOO\
ILOWHUHG�QRLVH��

��'HFD\�� �'HFD\! ��������!
'HFD\�FRQWUROV�KRZ�ORQJ�WKH�VQDUH¶V�QRLVH�FRPSRQHQW�WDNHV�WR
GHFD\�

��'HWXQH�� �'HWXQ! ��������!
'HWXQHV�WKH�VQDUH¶V�RVFLOODWRUV�LQ�UHVSHFW�WR�HDFK�RWKHU�

3DJH���

E^dYd\UT�C^Qb  !�De^U�!$"C^Q``"% 

E^dYd\UT�C^Qb  !�De^U�!$"C^Q``"% 

E^dYd\UT�C^Qb  !�4USQi""(4Ude^   
E^dYd\UT�C^Qb  !�4USQi""(4Ude^   



��1RLVH�7XQH� �1RL7X! ��������!
7KH�VQDUH�GUXP¶V�QRLVH�ILOWHU�FDQ�EH�WXQHG�ZLWK�WKLV�SDUDPHWHU�
,I�QRLVH�LV�VHW�WR������LW�LV�VZLWFKHG�RII��,Q�WKLV�FDVH�RQO\�WKH
WZR�RVFLOODWRUV�ZLOO�VRXQG�DQG�YDULRXV�SHUFXVVLRQ�LQVWUXPHQWV
FDQ�EH�FUHDWHG��GHSHQGLQJ�RQ�WKH�WXQLQJ���7KHVH�LQVWUXPHQWV
FDQ�VRXQG�VLPLODU�WR��5LP�6KRW��&RZ�%HOO�RU�7RP�7RP�

��/HYHO�� �/HYHO! ��������!
'HWHUPLQHV�WKH�VQDUH�GUXP�YROXPH�OHYHO�IRU�WKH�VHOHFWHG�NLW�

��9HORFLW\�� �9HORF!�� �21�2))!�
7KLV�SDUDPHWHU�GHWHUPLQHV�ZHWKHU�WKH�VQDUH�GUXP�YROXPH�ZLOO
EH�DIIHFWHG�E\�LQFRPLQJ�0LGL�QRWH�RQ�YHORFLW\�PHVVDJHV�RU�QRW�
�21!����7KH�VQDUH�GUXP�YROXPH�ZLOO�EH�DIIHFWHG�E\�0LGL�QRWH
RQ�YHORFLW\�PHVVDJHV�
�2))!���7KH�VQDUH�GUXP�ZLOO�DOZD\V�SOD\�DW�WKH�YROXPH�VHW�LQ
WKH�OHYHO�SDUDPHWHU��,QFRPLQJ�0LGL�YHORFLW\�PHVVDJHV�DUH
LJQRUHG�

3DJH���

E^dYd\UT�C^Qb  !>_YDe % <UfU\"%%�

E^dYd\UT�C^Qb  !�>_YDe % <UfU\"%%

E^dYd\UT�C^Qb  !FU\_S?669^Yd�?66



��,QLWLDOL]DWLRQ� �,QLW!� �21�2))!
,QLWLDOL]LQJ�WKH�VQDUH�GUXP�VHWV�DOO�SDUDPHWHUV�WR�GHIDXOW
YDOXHV�WKDW�FRUUHVSRQG�PRUH�RU�OHVV�WR�WKH�VRXQG�RI�D�ÄQRUPDO´
VQDUH�GUXP�
�21!����WKH�VQDUH�GUXP�LV�LQLWLDOL]HG��EXW�QRW�VWRUHG�
�2))!���WKH�VQDUH�GUXP�UHPDLQV�XQFKDQJHG�

3DJH���

E^dYd\UT�C^Qb  !9^Yd�?66



/RZ�7RP�SDUDPHWHUV
��7XQH�� �7XQH! ��������!
7XQH�GHWHUPLQHV�WKH�SLWFK�RI�WKH�ORZ�WRP�RVFLOODWRU��7KH�EDVLF
ORZ�WRP�SLWFK�LV�ORZHU�WKDQ�RI�WKH�KLJK�WRP�

��'HFD\�� �'HFD\! ��������!
'HFD\�GHWHUPLQHV�KRZ�ORQJ�LW�WDNHV�IRU�WKH�VRXQG�RI�WKH�ORZ
WRP�WR�GHFD\�

��/HYHO�� �/HYHO! ��������!
'HWHUPLQHV�WKH�YROXPH�OHYHO�RI�WKH�ORZ�WRP�LQVLGH�WKH�VHOHFWHG
NLW�

3DJH���

E^dYd\UT�<_D_  !�De^U�!"'4USQi!"'

E^dYd\UT�<_D_  !�De^U�!"'4USQi!"'
E^dYd\UT�<_D_  !�<UfU\"%%FU\_S 66



��9HORFLW\�� �9HORF!�� �21�2))!�
7KLV�SDUDPHWHU�GHWHUPLQHV�ZHWKHU�RU�QRW�WKH�ORZ�WRP�YROXPH
OHYHO�ZLOO�EH�DIIHFWHG�E\�LQFRPLQJ�0LGL�QRWH�RQ�YHORFLW\
PHVVDJHV�
�21!����7KH�ORZ�WRP�YROXPH�OHYHO�ZLOO�EH�DIIHFWHG�E\�0LGL
QRWH�RQ�YHORFLW\�PHVVDJHV�
�2))!���7KH�ORZ�WRP�ZLOO�DOZD\V�SOD\�DW�WKH�YROXPH�OHYHO�VHW
LQ�WKH�OHYHO�SDUDPHWHU��,QFRPLQJ�0LGL�YHORFLW\�PHVVDJHV�DUH
LJQRUHG�

�,QLWLDOL]DWLRQ� �,QLW!� �21�2))!
,QLWLDOL]LQJ�WKH�ORZ�WRP�VHWV�DOO�SDUDPHWHUV�WR�GHIDXOW�YDOXHV
WKDW�FRUUHVSRQG�PRUH�RU�OHVV�WR�WKH�VRXQG�RI�D�ÄQRUPDO´�ORZ
WRP�
�21!����WKH�ORZ�WRP�LV�LQLWLDOL]HG��EXW�QRW�VWRUHG�

�2))!���WKH�ORZ�WRP�UHPDLQV�XQFKDQJHG�

3DJH���

E^dYd\UT�<_D_  !�<UfU\"%%FU\_S 66

E^dYd\UT�<_D_  !9^Yd�?66



+LJK�7RP�SDUDPHWHUV
��7XQH�� �7XQH! ��������!
7XQH�GHWHUPLQHV�WKH�SLWFK�RI�WKH�KLJK�WRP�RVFLOODWRU��7KH�EDVLF
KLJK�WRP�SLWFK�LV�KLJKHU�WKDQ�RI�WKH�ORZ�WRP�

��'HFD\�� �'HFD\! ��������!
'HFD\�GHWHUPLQHV�KRZ�ORQJ�LW�WDNHV�IRU�WKH�VRXQG�RI�WKH�KLJK
WRP�WR�GHFD\�

��/HYHO�� �/HYHO! ��������!
'HWHUPLQHV�WKH�KLJK�WRP¶V�YROXPH�OHYHO�LQVLGH�WKH�VHOHFWHG�NLW

3DJH���

E^dYd\UT�8YD_  !�De^U�!"'4USQi!"'
E^dYd\UT�8YD_  !�De^U�!"'4USQi!"'
E^dYd\UT�8YD_  !�<UfU\"%%FU\_S 66



��9HORFLW\�� �9HORF!�� �21�2))!�
7KLV�SDUDPHWHU�GHWHUPLQHV�ZHWKHU�WKH�KLJK�WRP�YROXPH�OHYHO
ZLOO�EH�DIIHFWHG�E\�LQFRPLQJ�0LGL�QRWH�RQ�YHORFLW\�PHVVDJHV�RU
QRW�
�21!����7KH�KLJK�WRP�YROXPH�OHYHO�ZLOO�EH�DIIHFWHG�E\�0LGL
QRWH�RQ�YHORFLW\�PHVVDJHV�
�2))!���7KH�KLJK�WRP�ZLOO�DOZD\V�SOD\�DW�WKH�YROXPH�OHYHO�VHW
LQ�WKH�OHYHO�SDUDPHWHU��,QFRPLQJ�0LGL�YHORFLW\�PHVVDJHV�DUH
LJQRUHG�

�,QLWLDOL]DWLRQ� �,QLW!� �21�2))!
,QLWLDOL]LQJ�WKH�+L7RP�VHWV�DOO�SDUDPHWHUV�WR�YDOXHV�WKDW�
FRUUHVSRQG�PRUH�RU�OHVV�WR�WKH�VRXQG�RI�D�ÄQRUPDO´�+L7RP�
�21!����WKH�KLJK�WRP�LV�LQLWLDOL]HG��EXW�QRW�VWRUHG�
�2))!���WKH�KLJK�WRP�UHPDLQV�XQFKDQJHG 

3DJH���

E^dYd\UT�<_D_  !�<UfU\"%%FU\_S 66

E^dYd\UT�8YD_  !9^Yd�?66



3HUFXVVLRQ�LQVWUXPHQWV��+L�+DW��&ODS��5LP�6KRW��&UDVK�DQG�5LGH�
:KLOH�NLFN��VQDUH�DQG�WRP�WRPV�DUH�SURGXFHG�E\�DQDORJ�V\QWKHVLV�FLUFXLWU\��WKH�LQVWUXPHQWV�KL�KDW�
FODS��FUDVK�DQG�ULGH�DUH�VDPSOH�EDVHG��)RU�HDFK�RI�WKHVH�LQVWUXPHQWV�WKHUH�LV�D�FKRLFH�RI��IRXU
GLIIHUHQW�VDPSOHV��RUJDQL]HG�LQ�WKH�VHWV���������DQG����6HW���XVHV�VDPSOHV�RI��DQ�DFRXVWLF�GUXP�VHW�
WKH�VHWV�����FRQVLVWV�RXW�RI�YDULRXV�SHUFXVVLRQ�VRXQGV�IURP�PRVW�GLIIHUHQW�RULJLQ�WKDW�DUH�SDUWO\
GLIILFXOW�WR�GHVFULEH�E\�ZRUGV��6LQFH�WKDW��WKH�GHVFULSWLRQ�µFODS��ULP��FUDVK�DQG�ULGH¶�RQO\�VWDQGV�IRW
WKH�VDPSOHV�LQ�VHW����,Q�WKH�RWKHU�VHWV��WKH�QDPHV�DUH�WKH�VDPH�EXW�WKH�VRXQGV�PD\�GLIIHU�IURP�WKH
GHVFULSWLRQ�
$OO�VDPSOHV�DUH���ELW�VDPSOHV�WKDW�DUH�SRVW�SURFHVVHG�ZLWK�DQDORJ�VRXQG�FLUFXLWU\�OLNH�D�WUXH
HQYHORSH�9&$�DQG�D�ILOWHU�IRU�WKH�KL�KDW�VHFWLRQ��
7KH�UDZ�VDPSOHV�DUH�VHQW�WKURXJK�D�9&$�RSHUDWLQJ�DV�DQ�H[SDQGHU�WKDW�HVVHQWLDOO\�FRQWUROV�WKH
YROXPH�HQYHORSH�RI�WKH�UHVXOWLQJ�VRXQG�
7KH�9&$�HQYHORSHV�RI�WKH�LQVWUXPHQWV�KL�KDW��FODS��FUDVK�DQG�ULGH�DUH�EXLOW�XS�LGHQWLFDOO\�DQG�FDQ
EH�LQIOXHQFHG�E\�WKH�SDUDPHWHUV�DWWDFN��SHDN�WLPH��VWDUW�SRLQW�DQG�GHFD\�
7KH�KL�KDW�VLJQDO�SDWK�SDVVHV�WKURXJK�D�FRPELQHG�KLJK�ORZ�SDVV�UHVRQDQW�ILOWHU��7KDW�PDNHV�LW
SRVVLEOH�WR�FXW�EDVV�RU�WUHEOH�IUHTXHQFLHV�IURP�D�VDPSOH�RU�RXW�RI�WKH�QRLVH�VLJQDO��VHH�DOVR
ÄVRXUFH´�SDUDPHWHUV��DQG�WR�DIIHFW�WKH�VDPSOH¶V�KDUPRQLF�FRQWHQW�ZLWK�WKH�UHVRQDQFH�SDUDPHWHU�
7KLV�ILOWHU�LV�RQO\�DYDLODEOH�WR�WKH�KL�KDW�LQVWUXPHQW�W\SH��6LQFH�WKH�SDUDPHWHUV�IRU�FODS��ULPVKRW�
FUDVK�DQG�ULGH�DUH�LGHQWLFDO��WKHVH�ZLOO�QRW�EH�OLVWHG�LQGLYLGXDOO\��EXW�GLVFXVVHG�XVLQJ�WKH�FODS
VDPSOH�DV�DQ�H[DPSOH�YDOLG�IRU�FUDVK��ULP�DQG�ULGH��

3DJH���



7KH�YROXPH�HQYHORSH�
7KH�DQDORJ�YROXPH�HQYHORSH�IRU�WKH�KL�KDW�DQG�DOO�RWKHU�SHUFXVVLRQ�LQVWUXPHQWV�ZRUNV�OLNH�WKLV�

7KH�DWWDFN�OHYHO�SDUDPHWHU�GHWHUPLQHV�WKH�DWWDFN�LQWHQVLW\�RI�WKH�VRXQG��7KH�ORZHU�WKH�
DWWDFN�OHYHO�LV�DGMXVWHG��WKH�PRUH�GLUHFW�VWDUWV�WKH�VRXQG��
7KH�SHDN�WLPH�GHWHUPLQHV�WKH�OHQJKWV�RI�WKH�DWWDFN�RU�LQ�RWKHU�ZRUGV�WKH�SRLQW�DW�ZKLFK�WKH
HQYHORSH�VZLWFKHV�IURP�DWWDFN�WR�GHFD\��
7KH�GHFD\�SDUDPHWHU�GHWHUPLQHV�WKH�OHQJWK�RI�WKH�GHFD\��,V�SHDN�WLPH�DGMXVWHG�WR������VR�WKH
GHFD\�VWDUWV�ULJKW�DIWHU�WULJJHULQJ�WKH�LQVWUXPHQW��<RX�JHW�WKH�VKRUWHVW�HQYHORSHV�E\�VHWWLQJ�SHDN
WLPH�WR�����DQG�FKRRVLQJ�D�VKRUW�GHFD\��
8VLQJ�PHGLXP�WR�KLJK�SHDN�WLPHV�DQG�VKRUW�GHFD\V�JLYHV�\RX�D�JDWH�OLNH�HIIHFW��7KH�PRVW�H[WUHPH
FDVH�LV�DWWDFN�DQG�GHFD\� ������UHVXOWLQJ�LQ�D�UHFWDQJXODU�HQYHORSH��RI�ZKLFK�WKH�µJDWH�WLPH¶�FDQ�EH
DGMXVWHG�YLD�SHDN�WLPH���+LJK�DWWDFN�OHYHOV�FRPELQHG�ZLWK�SHDN�WLPH� �����PDNH�QR�VHQVH�
EHFDXVH�WKH�HQYHORSH�ZLOO�QRW�UHDFK�LWV�PD[LPXP�UHVXOWLQJ�LQ�D�ZHDN�RXWSXW�OHYHO��&KHFN
SDUDPHWHU�VHWWLQJV�DQG�FRPELQDWLRQV�WR�JHW�IDPLOLDU�ZLWK�LW��

3DJH���

level

time
- - - - - Peak time - - - - - - - Decay - -

Attack

- Level

Attack-Level

low
Attack-Level

high 



+L�+DW�SDUDPHWHUV
��7XQH�� ��7XQH! ��������!
'HWHUPLQHV�WKH�SLWFK�RU�UDWKHU�WKH�SOD\EDFN�VSHHG�RI�WKH�KL�KDW
VDPSOH�FRYHULQJ�D�YHU\�ZLGH�UDQJH��7KH�VHWWLQJ�LV�YDOLG�IRU�WKH
FORVHG�DV�ZHOO�DV�IRU�WKH�RSHQ�KL�KDW��7KH�YDOXH�RI����
FRUUHVSRQGV�WR�WKH�VDPSOH¶V�RULJLQDO�SLWFK�

��&ORVHG�+L+DW�$WWDFN �&+$WW! ��������!
'HWHUPLQHV�WKH�DWWDFN�LQWHQVLW\�RI�WKH�FORVHG�KL�KDW�HQYHORSH�
%\�LQFUHDVLQJ�WKLV�YDOXH�\RX�FDQ�PDNH�UHYHUVH�VDPSOHV�IDGH�
LQ�VORZO\��+LJK�YDOXHV�DUH�ZHOO�VXLWHG�IRU�MD]]\�SOD\LQJ�VW\OHV��

��&ORVHG�+L+DW�3HDN�7LPH �&+3N7! ��������!
'HWHUPLQHV�KRZ�ORQJ�WKH�FORVHG�KL�KDW�HQYHORSH�LV�WR�UHPDLQ
RSHQ�EHIRUH�WKH�GHFD\�SKDVH�VHWV�LQ��:KHQ�D�YHU\�KLJK�SHDN
WLPH�YDOXH�LV�VHW��FKDQJHV�LQ�WKH�DWWDFN�YDOXH�DUH�YHU\�FOHDUO\
DXGLEOH��$�FKDQJH�RI�WKH�GHFD\�YDOXH��RQ�WKH�RWKHU�KDQG��KDV
RQO\�D�YHU\�VPDOO�HIIHFW�EHFDXVH�WKH�VDPSOH�PLJKW�DOUHDG\
KDYH�FHDVHG�WR�SOD\�EDFN�EHIRUH�WKH�GHFD\�SKDVH�VHWV�LQ��
��&ORVHG�+L+DW�'HFD\ �&+'HF! ��������!
'HFD\�GHWHUPLQHV�WKH�WLPH�IRU�WKH�WKH�9&$�HQYHORSH¶V�GHFD\
SKDVH�

3DJH���

E^dYd\UT�8Y8Q  !�De^U�!  381dd   
E^dYd\UT�8Y8Q  !�De^U�!  381dd   
E^dYd\UT�8Y8Q  !�38@[D % 384US ! 
E^dYd\UT�8Y8Q  !�38@[D % 384US ! 



��2SHQ�+L+DW�$WWDFN �2+$WW! ��������!
'HWHUPLQHV�WKH�DWWDFN�LQWHQVLW\�RI�WKH�RSHQ�KLKDW�HQYHORSH��%\
LQFUHDVLQJ�WKLV�YDOXH�UHYHUVH�SOD\EDFN�VDPSOHV�FDQ�EH�IDGHG�LQ
VORZO\��+LJK�YDOXHV�DUH�DOVR�VXLWHG�IRU�VRIW��MD]]\�SOD\LQJ
VW\OHV�
��2SHQ�+L+DW�3HDN�7LPH �2+3N7! ��������!
'HWHUPLQHV�KRZ�ORQJ�WKH�RSHQ�KLKDW�HQYHORSH�LV�WR�UHPDLQ
RSHQ�EHIRUH�WKH�GHFD\�SKDVH�VHWV�LQ��:KHQ�D�YHU\�KLJK�SHDN
WLPH�YDOXH�LV�VHW��FKDQJHV�LQ�WKH�DWWDFN�YDOXH�DUH�YHU\�FOHDUO\
DXGLEOH��$�FKDQJH�RI��WKH�GHFD\�YDOXH��RQ�WKH�RWKHU�KDQG��KDV
RQO\�D�YHU\�VPDOO�HIIHFW�EHFDXVH�WKH�VDPSOH�PLJKW�DOUHDG\
KDYH�FHDVHG�WR�SOD\�EDFN�EHIRUH�WKH�GHFD\�SKDVH�VHWV�LQ��
��2SHQ�+L+DW�'HFD\ �2+'HF! ��������!
'HFD\�GHWHUPLQHV�WKH�GHFD\�WLPH�RI�WKH�RSHQ�KL�KDW¶V�9&$
HQYHORSH�
��2SHQ�+L+DW�6WDUWSRLQW �6WDUW! ��������!
7KLV�SDUDPHWHU�GHWHUPLQHV�WKH�VWDUW�SRLQW�RI��WKH�RSHQ�++
VDPSOH��7KH�YDOXH�RI�++�VWDUWSRLQW�KDV�WR�EH�ORZHU�WKDQ�3HDN
7LPH��,I�LW�LV�KLJKHU��WKHQ�WKH�2+�ZLOO�QRW�EH�SOD\HG�EDFN��:LWK
WKLV��\RX�FDQ�REWDLQ�D�YHU\�VPRRWK�VHW�LQ�RI�WKH�VDPSOHV�DQG
FUHDWLYH�SURFHVVLQJ�RI�VRXQG��&+�ZLOO�QRW�EH�DIIHFWHG�

3DJH���

E^dYd\UT�8Y8Q  !�?81dd  !?8@[D &%
E^dYd\UT�8Y8Q  !�?81dd  !?8@[D &%

E^dYd\UT�8Y8Q  !�?84US!%!CdQbd %"
E^dYd\UT�8Y8Q  !�?84US!%!CdQbd %"



-�+L+DW�6DPSOH�6HOHFW �6PSOH! �63��63�!
+HUH�\RX�FDQ�VHOHFW�IURP�D�WRWDO�RI�IRXU�KL�KDW�VDPSOHV��
�63�!���KL�KDW�VDPSOH�RI�DQ�DFRXVWLF�GUXPNLW��
�63�!���KL�KDW�VDPSOH�RI�DQ�DQDORJ�75����KL�KDW�VRXQG�
�63�!���VDPSOH�RI�D�VPDOO�KDQGKHOG�F\PEDO�
�63�!���VPDOO�PHWDO�SODWH��KLW�E\�D�ZRRGHQ�VWLFN�
��5HYHUVH�3OD\ �5HYUV! �21�2))!
�21!���&ORVHG�DQG�RSHQ�KLKDW�VDPSOHV�DUH�SOD\HG
EDFNZDUGV�7R�REWDLQ�EHVW�UHVXOWV��\RX�PLJKW�ZDQW�WR�DGMXVW�KH
HQYHORSH�SDUDPHWHUV�
�2))!���7KH�KLKDW�VDPSOHV�DUH�SOD\HG�EDFN�QRUPDOO\�
��6RXUFH ��6RXUF! �125�),/�12,!
7KH�VRXUFH�SDUDPHWHU�GHWHUPLQHV�ZKLFK�DXGLR�VLJQDO�LV�SDVVHG
WKURXJK�WKH�KL�KDW�9&$�HQYHORSHV��
�125!���7KH�KL�KDW�VDPSOHV�DUH�URXWHG�GLUHFWO\�WR�WKH�9&$�
E\SDVVLQJ�WKH�ILOWHU�
�),/!���7KH�KL�KDW�VDPSOH�LV�URXWHG�WR�WKH�ILOWHU�DQG�WKHQ�WR
WKH�9&$�
�12,!���,QVWHDG�RI�VDPSOHV��DQDORJ�QRLVH�LV�URXWHG�WR�WKH
ILOWHU�DQG�WKHQ�WR�WKH�9&$�

3DJH���

E^dYd\UT�8Y8Q  !C]`\UC@ BUfbc?66
E^dYd\UT�8Y8Q  !C]`\UC@ BUfbc?66

E^dYd\UT�8Y8Q  !C_ebS>?B3ed8@!% 



��+LJK�3DVV�)LOWHU�&XWRII �&XW+3! ��������!
$�YDOXH�RI�����PHDQV�WKDW�ORZ�IUHTXHQFLHV�DUH�FXW���,I�WKLV
YDOXH�LV�GHFUHDVHG��ORZ�IUHTXHQFLHV�EHFRPH�ORXGHU��$�Ä+LJK
SDVV�ILOWHU´�LV�D�ILOWHU�WKDW�OHWV�KLJK�IUHTXHQFLHV�SDVV�DQG�
FXWV�ORZ�IUHTXHQFLHV�

��/RZ�3DVV�)LOWHU�&XWRII �&XW/3! ��������!
$�YDOXH�RI�����OHWV�DOO�IUHTXHQFLHV�SDVV��,I�WKH�YDOXH�LV
UHGXFHG��KLJK�IUHTXHQFLHV�DUH�FXW��OHDYLQJ�RQO\�WKH�ORZ
IUHTXHQFLHV��$�ÄORZ�SDVV�ILOWHU´�OHWV�ORZ�IUHTXHQFLHV�SDVV�DQG
FXWV�KLJK�IUHTXHQFLHV�

��)LOWHU�5HVRQDQFH �5HVRQ! ��������!
7KLV�SDUDPHWHU�GLUHFWO\�DIIHFWV�WKH�ILOWHU�UHVRQDQFH�RI�ERWK
ILOWHUV��$�YDOXH�RI�����PHDQV�WKDW�ERWK�ILOWHUV�DUH�ZRUNLQJ
ZLWKRXW�UHVRQDQFH��:KHQ�KLJK�YDOXHV�DUH�VHW��WKH�ILOWHU¶V�VORSH
FKDQJHV��&KDQJLQJ�WKH�FXWRII�SDUDPHWHU�ZLOO�VRXQG�GLIIHUHQW
ZLWK�GLIIHUHQW�UHVRQDQFH�YDOXHV��
<RX�VKRXOG�H[SHULPHQW�ZLWK�WKHVH�SDUDPHWHUV�WR�JHW�WKH�IHHO�RI
ZKDW�WKH\�GR��7KH�ILOWHU�EDVLFDOO\�EHKDYHV�OLNH�WKH�ILOWHU�RI�DQ
DQDORJ�V\QWKHVL]HU��,W�LV�KRZHYHU�QRW�SRVVLOEOH�WR�PDNH�LW�
VHOI�RVFLOODWH��ZKLVWOH��

3DJH���

E^dYd\UT�8Y8Q  !C_ebS>?B3ed8@!% 
E^dYd\UT�8Y8Q  !3ed<@"  BUc_^"  �

E^dYd\UT�8Y8Q  !3ed<@"  BUc_^"  �



��/HYHO�� �/HYHO! ��������!
'HWHUPLQHV�WKH�EDVLF�YROXPH�OHYHO�RI�WKH�KL�KDWV�LQVLGH�WKH
VHOHFWHG�NLW�

��9HORFLW\�� �9HORF!�� �21�2))!�
7KLV�SDUDPHWHU�GHWHUPLQHV�ZHWKHU�WKH�KL�KDW�YROXPH�OHYHO�ZLOO
EH�DIIHFWHG�E\�LQFRPLQJ�0LGL�QRWH�RQ�YHORFLW\�PHVVDJHV�RU�QRW�
�21!����7KH�KL�KDW�YROXPH�OHYHO�ZLOO�EH�DIIHFWHG�E\�0LGL
QRWH�RQ�YHORFLW\�PHVVDJHV�
�2))!���7KH�KL�KDWV�ZLOO�DOZD\V�SOD\�DW�WKH�YROXPH�OHYHO�VHW
E\�WKH�OHYHO�SDUDPHWHU��,QFRPLQJ�0LGL�YHORFLW\�PHVVDJHV�DUH
LJQRUHG��
�,QLWLDOL]DWLRQ� �,QLW!� �*2!
,QLWLDOL]LQJ�WKH�KL�KDWV�VHWV�DOO�SDUDPHWHUV�WR�GHIDXOW�YDOXHV
WKDW�FRUUHVSRQG�PRUH�RU�OHVV�WR�WKH�VRXQG�RI�ÄQRUPDO´�����KL
KDW��L�H��DIWHU�LQLWLDOL]DWLRQ�WKH�KL�KDWV�ZLOO�EH�KHDUG�XQILOWHUHG
ZLWK�D�QRUPDO�HQYHORSH�VHWWLQJ�
�21!����WKH�KL�KDWV�DUH�LQLWLDOL]HG��EXW�QRW�VWRUHG�
�2))!���WKH�KL�KDWV�UHPDLQ�XQFKDQJHG�

3DJH���

E^dYd\UT�8Y8Q  !<UfU\"%%FU\_S?66
E^dYd\UT�8Y8Q  !<UfU\"%%FU\_S?66

E^dYd\UT�8Y8Q  !9^Yd�?66



7KH�SDUDPHWHUV�RI�&ODS��5LP��&UDVK�DQG�5LGH
$V�PHQWLRQHG�LQ�WKH�KL�KDW�VHFWLRQ��WKH�SDUDPHWHUV�IRU�ULP�VKRW��FODS��FUDVK�DQG�ULGH�DUH�LGHQWLFDO�
7KH�YROXPH�HQYHORSH�LV�WKH�VDPH�DV�LQ�WKH�KL�KDW�VHFWLRQ�

&ODS�LV�GLVFXVVHG�KHUH�DV�DQ�H[DPSOH�YDOLG�IRU�ULP�VKRW��FUDVK�DQG�ULGH�

��7XQH�� ��7XQH! ��������!
'HWHUPLQHV�WKH�SLWFK��L�H��WKH�SOD\EDFN�VSHHG�RI�WKH�FODS
VDPSOH��

��$WWDFN �$WWDF! ��������!
'HWHUPLQHV�WKH�DWWDFN�LQWHQVLW\�RI�WKH�FODS�YROXPH�HQYHORSH�
%\�LQFUHDLQJ�WKLV�YDOXH�\RX�FDQ�IRU�H[DPSOH�PDNH�UHYHUVH
VDPSOHV�IDGH�LQ�VORZO\��+LJK�YDOXHV�DUH�ZHOO�VXLWHG�IRU�VRIW
DWWDFN�SKDVHV�

3DJH���

E^dYd\UT�3\Q`  !�De^U�!! 1ddQS   
E^dYd\UT�3\Q`  !�De^U�!! 1ddQS   



��3HDN�7LPH �3HDN7! ��������!
'HWHUPLQHV�KRZ�ORQJ�WKH�FODS�HQYHORSH�LV�WR�UHPDLQ�RSHQ
EHIRUH�WKH�GHFD\�SKDVH�VHWV�LQ��:KHQ�D�YHU\�KLJK�SHDN�WLPH
YDOXH�LV�VHW��FKDQJHV�LQ�WKH�DWWDFN�YDOXH�DUH�YHU\�FOHDUO\
DXGLEOH��$�FKDQJH�RI��WKH�GHFD\�YDOXH��RQ�WKH�RWKHU�KDQG���KDV
RQO\�D�YHU\�VPDOO�HIIHFW�EHFDXVH�WKH�VDPSOH�PLJKW�DOUHDG\
KDYH�FHDVHG�WR�SOD\�EDFN�EHIRUH�WKH�GHFD\�SKDVH�VHWV�LQ�
��'HFD\ �'HFD\! ��������!
'HWHUPLQHV�KRZ�ORQJ�WKH�FODS�9&$�HQYHORSH�ZLOO�WDNH�WR�GHFD\�

��6WDUW�3RLQW �6WDUW! ��������!
7KLV�SDUDPHWHU�GHWHUPLQHV�WKH�VWDUW�SRLQW�RI��WKH�FKRVHQ
VDPSOH��7KH�YDOXH�RI��6WDUW�3RLQW�KDV�WR�EH�ORZHU�WKDQ�3HDN
7LPH��,I�LW�LV�KLJKHU��WKHQ�WKH�VRXQG�ZLOO�QRW�EH�SOD\HG�EDFN�
:LWK�WKLV��\RX�FDQ�REWDLQ�D�YHU\�VPRRWK�VHW�LQ�RI�WKH�VDPSOHV
DQG�FUHDWLYH�SURFHVVLQJ�RI�VRXQG��(VSHFLDOO\�ZLWK�WKH�FRPSOH[
VDPSOHV�\RX�FDQ�VHOHFW�LQWHUHVWLQJ�SDUWV�RI�WKH�VRXQG�E\
SOD\LQJ�ZLWK�6WDUW�SRLQW�DQG�3HDN�WLPH�YDOXHV�
��5HYHUVH�3OD\ �5HYUV! �21�2))!
�21!����7KH�VDPSOH�LV�SOD\HG�EDFNZDUGV��)RU�EHVW�UHVXOWV��LW�
LV�XVHIXO�WR�DGMXVW�WKH��YROXPH�HQYHORSH�SDUDPHWHU�
�2))!���7KH�VDPSOH�LV�SOD\HG�QRUPDOO\�

3DJH���

E^dYd\UT�3\Q`  !�@UQ[D % 4USQi!"(

E^dYd\UT�3\Q`  !�@UQ[D % 4USQi!"(
E^dYd\UT�3\Q`  !�CdQbd $%BUfbc?66

E^dYd\UT�3\Q`  !�CdQbd $%BUfbc?66



��6DPSOH�6HOHFW �6PSOH! �63��63�!
<RX�FDQ�DVVLJQ�RQH�RI�IRXU�VDPSOHV�WR�WKH�LQVWUXPHQW�W\SHV
ULP��FODS�FUDVK�DQG�ULGH��7KH�WDEOH�EHORZ�VKRZV�ZKLFK�VDPSOHV
DUH�DVVLJQHG�WR�WKH�YDOXHV
�63����63����63����63�!

7KH�VDPSOH�VHWV�����FRQVLVW�RI�YDULRXV�SHUFXVVLRQ�VRXQGV�IURP
PRVWO\�GLIIHUHQW�RULJLQ�WKDW�DUH�SDUWO\�GLIILFXOW�WR�GHVFULEH�LQ
ZRUGV��6LQFH�WKDW��WKH�GHVFULSWLRQ�µFODS��ULP��FUDVK�DQG�ULGH¶
RQO\�ILWV�IRU�WKH�VDPSOHV�LQ�VHW����,Q�WKH�RWKHU�VHWV��WKH�QDPHV
DUH�WKH�VDPH�LQ�RUGHU�WR�NHHS�WKLQJV�HDV\�DQG�WKH�VRXQGV�PD\
GLIIHU�IURP�WKH�GHVFULSWLRQ��6HHQ�WKH�WDEOH�DERYH�IRU
GHVFULSWLRQ��
��/HYHO�� �/HYHO! ��������!
'HWHUPLQHV�WKH�EDVLF�YROXPH�OHYHO�RI�WKH�FODS�LQVLGH�WKH
VHOHFWHG�NLW��

3DJH���

E^dYd\UT�3\Q`  !�C]`\UC@ <UfU\"%%

%RQJR0HWDO�6FUDSH0HWDOOLF�&ODYHV6KDNHU6HW��
:KLVWOH5XVWOH&ODYHV�/RZ3ODVWLF�6KDNHU6HW��
.ODQJVFKDOH5DLQPDNHU&ODYHV�%ULJKW0HWDOOLF�5LQJ6HW��
$FRXVWLF�5LGH$FRXVWLF�&UDVK$FRXVWLF�5LP+DQGFODS6HW����'UXPVHW�
5LGH&UDVK5LPVKRW&ODS6DPSOH�6HOHFW

E^dYd\UT�3\Q`  !�C]`\UC@ <UfU\"%%



��9HORFLW\�� �9HORF!�� �21�2))!�
7KLV�SDUDPHWHU�GHWHUPLQHV�ZHWKHU�WKH�FODS�YROXPH�OHYHO�ZLOO
EH�DIIHFWHG�E\�LQFRPLQJ�0LGL�QRWH�RQ�YHORFLW\�PHVVDJHV�RU�QRW�
�21!����7KH�FODS�YROXPH�OHYHO�ZLOO�EH�DIIHFWHG�E\�0LGL�QRWH�RQ
YHORFLW\�PHVVDJHV�
�2))!���7KH�FODS�ZLOO�DOZD\V�SOD\�DW�WKH�YROXPH�OHYHO�VHW�LQ
WKH�OHYHO�SDUDPHWHU��,QFRPLQJ�0LGL�YHORFLW\�PHVVDJHV�DUH
LJQRUHG�

�,QLWLDOL]DWLRQ �,QLW!� �21�2))!
,QLWLDOL]LQJ�WKH�FODS�VHWV�DOO�SDUDPHWHUV�WR�GHIDXOW�YDOXHV��
�21!����WKH�FODS��LV�LQLWLDOL]HG��EXW�QRW�VWRUHG�
�2))!���WKH��FODS�UHPDLQV�XQFKDQJHG�

3DJH���

E^dYd\UT�3\Q`  !�FU\_S?669^Yd�?66

E^dYd\UT�3\Q`  !�FU\_S?669^Yd�?66



7KH�WZR�/)2V���KRZ�WR�PRGXODWH�
7KH�-D=%DVH���IHDWXUHV�WZR�GLJLWDO�/)2V���/RZ�)UHTXHQF\�
2VFLOODWRUV���7KHVH�DUH�PRGXODWRUV�WKDW�DUH�XVHG�LQ
V\QWKHVL]HUV�WR�FUHDWH�WUHPROR��YLEUDWR�DQG�ZDK�ZDK�HIIHFWV�E\
PRGXODWLQJ�WKH�SLWFK�RU�ILOWHU�FXWRII�IUHTXHQF\�UHVSHFWLYHO\�
(YHQ�WKRXJK�WKH�-D=%DVH���LV�QRW�D�µQRUPDO¶�V\QWKHVL]HU��WKH
/)2V�FDQ�SURGXFH�XQXVXDO�DQG�JUHDW�VRXQGLQJ�UHVXOWV�
7KH�-D=%DVH��¶V�/)2V�DUH�WUHDWHG�DQG�HGLWHG�DV�LQVWUXPHQWV�
7KLV�PHDQV�WKDW�WKH�/)2¶V�SDUDPHWHUV�DUH�WR�EH�IRXQG�XQGHU
WKH�LQVWUXPHQW�W\SH�Ä/)2V´��$V�ZLWK�WKH�RWKHU�LQVWUXPHQW
W\SHV��\RX�FDQ�VWRUH�����LQVWUXPHQW�YDULDWLRQV�RI�WKH�/)2V�

/)2��3DUDPHWHUV
/)2����:DYHIRUP� �/�:DY! �6XS�6GR�7UL�5&7!
7KLV�SDUDPHWHU�GHWHUPLQHV�WKH�ZDYHIRUP�XVHG�E\�WKH�ILUVW
/)2�7KHVH�DUH�WKH�SRVVLEOH�VHWWLQJV�
�6XS!� ��6DZ�XS���
�6GR!� ��6DZ�GRZQ���
�7UL!��� ��7ULDQJOH���
�5&7!� ��5HFWDQJXODU   

3DJH���

E^dYd\UT�<6?c  !�<!GQfCe`<!4Uc24d

E^dYd\UT�<6?c  !�<!GQfCe`<!4Uc24d



/)2����'HVWLQDWLRQ� ��/�'HV!� �%'W��6'W�/7W�+7W�++W�),/�&3W�50W�&5W�5'W!�
+HUH�\RX�FDQ�VHW�ZKLFK�VRXQG�SDUDPHWHU�ZLOO�EH�PRGXODWHG�E\
/)2����7KH�IROORZLQJ�PRGXODWLRQ�WDUJHWV�DUH�SRVVLEOH��
�%'W!� ��.LFN�'UXP�3LWFK��%DVV�'UXP�WXQH�
�6'W!� ��6QDUH�'UXP�WXQH
�/7W!� ��/R�7RP�WXQH
�+7W!� ��+L�7RP�WXQH
�++W!� ��+L�+DW�WXQH
�),/!� ��)LOWHU�&XWRII��ERWK�ORZ�DQG�KLJK�SDVV�
�&3W!� ��&ODS�WXQH�
�50W!� ��5LPVKRW�WXQH�
�&5W!� ��&UDVK�WXQH
�5'W!� ��5LGH�WXQH

/)2���,QWHQVLW\ �,QW!� ��������!
/)2�LQWHQVLW\�GHWHUPLQHV�WKH�LQWHQVLW\�DW�ZKLFK�WKH�GHVWLQDWLRQ
SDUDPHWHU�ZLOO�EH�PRGXODWHG��$�YDOXH�RI�����VKXWV�DQ\�RI�WKH
/)2�RII�

3DJH���

E^dYd\UT�<6?c  !�<!GQfCe`<!4Uc24d

E^dYd\UT�<6?c  !�<!9^d"" <!BQd !(



/)2����5DWH �5DW!� ��������!
'HWHUPLQHV�WKH�UDWH�DW�ZKLFK�WKH�/)2�UXQV��7KH�DEVROXWH�/)2
VSHHG�LV�DOVR�GHSHQGHQW�RQ�WKH�%30�SDUDPHWHU�LQ�0DVWHU
0RGH��6HW�WKH�%30�SDUDPHWHU�WR�WKH�VDPH�YDOXH�DV�WKDW�RI
\RXU�VHTXHQFHU��6R�\RX�FDQ�SURJUDP�UK\WKPLF�PRGXODWLRQV��,I
WKH�WHPSR�RI�\RXU�PXVLF�FKDQJHV��DOO�\RX�KDYH�WR�GR�LV�WR
UHDGMXVW�WKH�%30�SDUDPHWHU�LQ�0DVWHU�0RGH�
/)2����:DYHIRUP� �/�:DY! �6XS�6GR�7UL�5&7!
7KLV�SDUDPHWHU�GHWHUPLQHV�WKH�ZDYHIRUP�XVHG�E\�WKH�VHFRQG
/)2�7KHVH�DUH�WKH�SRVVLEOH�VHWWLQJV�
�6XS!� ��6DZ�XS���
�6GR!� ��6DZ�GRZQ���
�7UL!� ��7ULDQJOH���
�5&7!� ��5HFWDQJXODU���
/)2����'HVWLQDWLRQ �/�'HV!� �%'W��6'W�/7W�+7W!�
+HUH�\RX�FDQ�VHW�ZKLFK�VRXQG�SDUDPHWHU�ZLOO�EH�PRGXODWHG�E\
/)2�����7KH�IROORZLQJ�PRGXODWLRQ�WDUJHWV�DUH�SRVVLEOH��
�%'W!� ���.LFN�'UXP�3LWFK��%DVV�'UXP�WXQH�
�6'W!�� ���6QDUH�'UXP�WXQH
�/7W!�� ���/R�7RP�WXQH
�+7W!� ���+L�7RP�WXQH

3DJH���

E^dYd\UT�<6?c  !�<!9^d"" <!BQd !(

E^dYd\UT�<6?c  !�<"GQfCe`<"4Uc24d
E^dYd\UT�<6?c  !�<"GQfCe`<"4Uc24d



/)2��,QWHQVLW\ �,QW!� ��������!
/)2���LQWHQVLW\�GHWHUPLQHV�WKH�LQWHQVLW\�ZLWK�ZKLFK�WKH�WDUJHW�
SDUDPHWHU�ZLOO�EH�PRGXODWHG��$�YDOXH�RI�����WXUQV�WKH�/)2
RII�

/)2���5DWH �5DW! ��������!
'HWHUPLQHV�WKH�UDWH�DW�ZKLFK�WKH�/)2�UXQV��7KH�DEVROXWH�/)2
VSHHG�LV�DOVR�GHSHQGHQW�RQ�WKH�%30�SDUDPHWHU�LQ�0DVWHU�PRGH�
6HW�WKH�%30�SDUDPHWHU�WR�WKH�VDPH�YDOXH�DV�RI�\RXU�VHTXHQFHU�
7KH�IROORZLQJ�WDEOH�ZLOO�KHOS�\RX�WR�SURJUDP�UK\WKPLF
PRGXODWLRQV��,I�WKH�WHPSR�RI�\RXU�PXVLF�FKDQJHV��DOO�\RX�KDYH
WR�GR�LV�WR�UHDGMXVW�WKH�%30�SDUDPHWHU�LQ�0DVWHU�PRGH�
6\QFKURQL]DWLRQ�RI�/)2�� ��/�6\Q! �21�2))!
:LWK�WKLV�SDUDPHWHU�\RX�FDQ�GHWHUPLQH�ZHWKHU�/)2��ZLOO
UHVWDUWHG�RQ�WKH�DVVLJQHG�LQVWUXPHQW�WULJJHU�RU�LI�LW�ZLOO�UXQ
LQGHSHQGHQWO\�RI�LQVWUXPHQW�WULJJHUV��0LGL�QRWH�RQ��

6\QFKURQL]DWLRQ�RI�/)2�� ��/�6\Q!�� �21�2))!
:LWK�WKH�DLG�RI�WKLV�SDUDPHWHU�\RX�FDQ�GHWHUPLQH�ZHWKHU�/)2�
ZLOO�UHVWDUW�DIWHU�WKH�LQVWUXPHQW�LW�PRGXODWHV�KDV�EHHQ
WULJJHUHG�RU�LI�LW�ZLOO�UXQ�LQGHSHQGHQWO\�RI�LQVWUXPHQW�WULJJHUV
�0LGL�QRWH�RQ��

3DJH���

E^dYd\UT�<6?c  !�<"9^d"" <"BQd !(
E^dYd\UT�<6?c  !�<"9^d"" <"BQd !(

E^dYd\UT�<6?c  !�<!Ci^?>�<"Ci^?66
E^dYd\UT�<6?c  !�<!Ci^?66<"Ci^?>



4XLWWLQJ�WKH�HGLW�PHQX���WR�VWRUH

$XWRPDWLF�VWRUDJH�UHTXHVW
.HHS�WKH�OHIW�FXUVRU�EXWWRQ�SUHVVHG��$Q�DXWRPDWLF�UHSHDW�
IXQFWLRQ�ZLOO�PDNH�WKH�FXUVRU�TXLFNO\�WUDYHO�EDFN�WR�WKH�NLW�
VHOHFWLRQ�SDUDPHWHU��,I�\RX�KDYH�FKDQJHG�DQ�LQVWUXPHQW¶V
VRXQG�IRUPLQJ�SDUDPHWHUV��WKH��GLVSOD\�ZLO�UHDG���6WRUH�,QVWU"�
DQG�WKH�µ(QWHU¶�EXWWRQ�ZLOO�EOLQN��,I�WKLV�UHTXHVW�GRHV�QRW
DSSHDU��\RX��KDYH�QRW�HGLWHG�DQ\�SDUDPHWHU�
DQG�GR�QRW�QHHG�WR�VWRUH�DQ\WKLQJ�

&RQILUPLQJ�WKH�VWRUDJH�SURFHVV
3UHVV�WKH�EOLQNLQJ�Ä(QWHU´�EXWWRQ�WR�VWRUH�WKH�VHWWLQJV�XQGHU
WKH�LQGLFDWHG�LQVWUXPHQW�QXPEHUV�
([DPSOH��$OO�NLFN�GUXP�VRXQG�SDUDPHWHUV�DUH�VWRUHG�DW�WKH
QXPEHU�����
7KH�GLVSOD\�UHDGV��,QVWUXPHQW�VWRUHG��WR�LQGLFDWH�WKDW�WKH
VWRUDJH�SURFHVV�LV�FRQILUPHG�

3DJH���

E^dYd\UT�;YS[  !�Cd_bU�Y^cdb/�I5C

E^dYd\UT�;YS[  !�9^cdbe]��cd_bUT



$ERUWLQJ�WKH�VWRUDJH�SURFHVV
7R�DERUW�WKH�VWRUDJH�SURFHVV��WXUQ�WKH�YDOXH�NQRE�WR�WKH�OHIW
XQWLO�WKH�GLVSOD\�UHDGV�Ä6WRUH�LQVWU"�12´�

3UHVV�WKH�EOLQNLQJ�Ä(QWHU´�EXWWRQ�WR�DERUW�WKH�VWRUDJH�SURFHVV���
7KH�DERUWLRQ�RI�WKH�VWRUDJH�SURFHVV�LV�FRQILUPHG�E\�WKH�GLVSOD\
UHDGLQJ��&RPPDQG�DERUWHG�

3DJH���

E^dYd\UT�;YS[  !�Cd_bU�Y^cdb/�>?

E^dYd\UT�;YS[  !�3_]]Q^T�QR_bdUT



0LGL�,PSOHPHQWDWLRQ

1RWH�RQ�PHVVDJHV
7KH�LQVWUXPHQWV�RI�WKH�-D=%DVH���FDQ�EH�WULJJHUHG�E\�PLGL�QRWHV����
7KH�DVVLJQPHQW�RI�LQVWUXPHQWV�WR�0LGL�QRWH�QXPEHUV�LV�VKRZQ�LQ�WKH�WDEOH�EHORZ�

3DJH���

(��)���5LGH5LGH
'��&�������&UDVK&UDVK
&����5LP�6KRW5LP�6KRW
'����&ODS&ODS
$����2SHQ�+L�+DW2SHQ�+L�+DW
*����3HGDO�+L�+DW&O��+L�+DW�ORQJ
)����&ORVHG�+L�+DW&O��+L�+DW
*���+LJK�)ORRU�7RP+L�7RP
)����/RZ�)ORRU�7RP/R�7RP
(���(OHFWULF�6QDUH6QDUH�'UXP
&���%DVV�.LFN�'UXP.LFN�'UXP

��1RWH�QDPH0LGL�1RWH�1XPEHU0LGL�,QVWU��1DPH-D=EDVH�,QVWUXPHQW



3DJH���

0LGL�&RQWUROOHU�7DEOH����

�����������%'�/HYHO
���������(4
����������$WWDFN
����������1RLVH
����������3XOVH
����������+DUPRQLFV
����������'HFD\
�����������3LWFK
�����������7XQH

LQWHUQDO
UDQJH

9DOXH
UDQJH

&RQWUROOHU�1R�%$66�'580

�����������6'�/HYHO
����������1RLVH�7XQH
����������'HWXQH
����������'HFD\
����������6QDSS\
�����������7XQH

LQWHUQDO
UDQJH

9DOXH
UDQJH

&RQWUROOHU�1R�61$5(�'580

����������/)�5HVRQDQFH
����������/)�&XWRII��/3
����������/)�&XWRII��+3
����������++�/HYHO����
���������++�6WDUW
����������2+�'HFD\
����������2+�3HDNWLPH
����������2+�$WWDFN
����������&+�'HFD\
����������&+�3HDNWLPH����
����������&+�$WWDFN������
����������7XQH

+,�+$7

����������/HYHO
���������'HFD\
����������7XQH

+,*+�720

����������/HYHO
���������'HFD\
����������7XQH

LQWHUQDO
UDQJH

9DOXH
UDQJH

&RQWUROOHU
1R�

/2:�720



3DJH�������������/)2���5DWH
����������/)2���,QWHQVLW\
�������VHH�QH[W�SDJH��/)2���'HVWLQDWLRQ
������VHH�QH[W�SDJH��/)2���:DYH
����������/)2���5DWH
����������/)2���,QWHQVLW\
��������VHH�QH[W�SDJH��/)2���'HVWLQDWLRQ
������VHH�QH[W�SDJH��/)2���:DYHIRUP

LQWHUQDO�UDQJH9DOXH�UDQJH&RQWUROOHU�1R�/)2

����������/HYHO
���������6WDUW
����������'HFD\
����������3HDNWLPH
����������$WWDFN
����������7XQH

5,0�6+27

����������/HYHO
���������6WDUW
����������'HFD\
����������3HDNWLPH
����������$WWDFN
����������7XQH

LQWHUQDO
UDQJH

9DOXH
UDQJH

&RQWUROOHU
1R�

+$1'�&/$3

����������/HYHO
����������6WDUW
����������'HFD\
����������3HDNWLPH
����������$WWDFN
����������7XQH

5,'(

����������/HYHO
����������6WDUW
����������'HFD\
����������3HDNWLPH
����������$WWDFN
����������7XQH

LQWHUQDO
UDQJH

9DOXH
UDQJH

&RQWUROOHU
1R�

&5$6+



0LGL�&RQWUROOHU�7DEOH��
6LQJOH�IXQFWLRQV�RI�/)2�SDUDPHWHU

������������������������+7W/7W6'W%'W/)2��'HVWLQDWLRQ����
5'W&5W5PW&3W),/++W+7W/7W6'W%'W/)2��'HVWLQDWLRQ����
����������&RQWUROOHU�YDOXH��!
��5FW

V\Q
7UL
V\Q

6GR
V\Q

6XS
V\Q��5FW

IUHH7UL�IUHH6GR
IUHH

6XS
IUHH/)2��:DYHIRUP����

��5FW
V\Q

7UL
V\Q

6GR
V\Q

6XS
V\Q��5FW

IUHH7UL�IUHH6GR
IUHH

6XS
IUHH/)2��:DYHIRUP����

������������������&RQWUROOHU�YDOXH��!

����.LWV�SHU�%DQN�����.LW�6HOHFW3URJ�&KDQJH
��%DQNV�ZLWK�����.LWV

LQWHUQDO�'LVSOD\�����%DQNV�Z������.LWV
���

 ���KDOI�%DQNV
��%DQN�6HOHFW�/6%

LQWHUQDO�UDQJH9DOXH�UDQJH&RQWUROOHU�1R�.,7�%$1.6

7R�VHOHFW�WKH�NLWV�����������LQ�%DQN�����������\RX�KDYH�WR�VHQG�WKH�EDQN�VHOHFW�FRQWUROOHU����LQ
DGYDQFH�E\�XVLQJ�WKH�YDOXHV���������RU����7KHVH�XQHYHQ�FRQWUROOHU�YDOXHV�GHWHUPLQH�WKH�XSSHU�KDOI
EDQN�RI�WKH�GHVLUHG�EDQN��7KH�YDOXHV���������DQG���FRUUHVSRQG�WR�WKH�ORZHU�KDOI�RI�WKH�VSHFLILF
EDQN�
$Q�H[DPSOH���%DQN�����.LW�����LV�VHOHFWHG�E\�XVLQJ�%DQN�6HOHFW� ���DQG�3URJ�&KDQJH� ����
������������ �����

3DJH���



6\VWHP�([FOXVLYH�'DWD
2QO\�WKH�EXON�GXPSV�DUH�KDQGOHG�DV�V\VWHP�H[FOXVLYH�GDWD��VLQFH�SDUDPHWHU�FRQWURO�LV�JHQHUDOO\
HIIHFWHG�E\�PHDQV�RI�0,',�FRQWLQXRXV�FRQWUROOHUV�
7KH�V\VWHP�H[FOXVLYH�FRPPDQG�OLQH�KDV�WKH�IROORZLQJ�IRUP�
�)��6\V([�%HJLQ�������-R0R;�PDQXIDFWXUHU�FRGH�����)�FRPPDQG�6\V�([�'XPS�������+HDGHU��
����+HDGHU��;;�'DWD���;;�'DWD���������)��(QG�RI�6\V([�
7KH�V\VH[�VHTXHQFHV�DUH�GLVSOD\HG��DV�LV�FXVWRPDU\��LQ�KH[DGHFLPDO�IRUP�
5HVHW
6ZLWFK�RII�WKH�-D=%DVH����+ROG�WKH�EXWWRQV�PDVWHU��HGLW�DQG�SOD\�PLGL�SUHVVHG�GRZQ�DQG�VZLWFK
WKH�XQLW�RQ�DJDLQ��7KLV�ZLOO�LQLWLDOL]H�WKH�PHPRU\�EDQNV��&DXWLRQ��$OO�XVHU�SUHVHWV�DQG�NLWV�ZLOO�EH
HUDVHG��7KH�NLWV�DQG�LQVWUXPHQW�YDULDWLRQV�RI�WKH�520�EDQN�ZLOO�EH�FRSLHG�WR�NLW�EDQN�����DIWHU
UHVHW�VR�WKH\�FDQ�EH�HGLWHG�DQG�VWRUHG�WKHUH�
6RIWZDUH�9HUVLRQ�
'LUHFWO\�DIWHU�VZLWFKLQJ�WKH�XQLW�RQ�WKH�-D=%DVH���ZLOO�GLVSOD\�LWV�VRIWZDUH�YHUVLRQ��)RU�ILUPZDUH
XSGDWHV��SOHDVH�UHIHU�WR�-R0R;�GLUHFWO\�DV�LV�GHVFULEHG�LQ�VHFWLRQ�6HUYLFH��XSGDWHV����RQ�SDJH����
7KH�LQWHUQDO�ILUPZDUH�FDQQRW�EH�XSGDWHG�E\�PLGL�GXPS��$�FKLSVHW�KDV�WR�EH�RUGHUHG� 

3DJH���



7HFKQLFDO�'DWD

,QVWUXPHQWV .LFN�'UXP��6QDUH�'UXP��/RZ�7RP��+LJK�7RP��
WUXH�DQDORJ�ZLWK�GLJLWDO�FRQWURO�RI�DOO�VRXQG�IRUPLQJ�SDUDPHWHUV�
2SHQ���&ORVHG�+L�+DW���&ODS��5LP�6KRW��&UDVK��5LGH
XVHV���ELW�VDPSOHV�ZLWK�DQDORJ�HQYHORSHV�

&RQQHFWLRQV 0LGL�LQ�RXW�WKUX
$XGLR�0L[�/�5����[��ó´�PRQR�MDFNV
���LQGLYLGXDO�RXWV�����[��ó´�PRQR�MDFNV
+HDGSKRQH�RXW��ó´�VWHUHR�MDFN

2XWSXW�OHYHO DERXW����G%X�DW�DOO�LQGLYLGXDO�RXW
'LVSOD\ ��[����&KDUDFWHUV�/&'�GLVSOD\�
3RZHU�6XSSO\ ��9�$&�$&�DGDSWHU�
&DVLQJ ��´�VLQJOH�UDFNVSDFH�XQLW�VWHHO�FDVLQJ�
'LPHQVLRQV� ����PP�[����PP�[�����PP
:HLJKW� ����NJ

3DJH���



6HUYLFH��XSGDWHV��WLSV�	�WULFNV
<RX�FDQ�JHW�LW�E\�\RXU�ORFDO�GHDOHU�RU�GLVWULEXWRU�RU�E\�FRQWDFWLQJ�-R0R;�*PE+

LQIR#MRPR[�GHYLD�(�0DLO
�������������������������SHU�)$;
-R0R;�*PE+�����.|UWHVWU���������������%HUOLQ�����*HUPDQ\SRVWDO�DGGUHVV
KWWS���ZZZ�MRPR[�GHYLD�,QWHUQHW

:H�ZDUPO\�UHFRPPHQG�WKH�XVHUV�RI�RXU�SURGXFWV��WR�UHJLVWHU�LQ�WKH�DERYH�PHQWLRQHG�ZD\V�
:H�ZLOO�WKHQ�DXWRPDWLFDOO\�LQIRUP�FXVWRPHUV�DV�UHJDUGV�VXEVHTXHQWO\�UHOHDVHG�XSGDWHV��VSHFLILF
IHDWXUHV��RI�WLSV�DQG�WULFNV��WKDW�DUH�UHSRUWHG�XV�IURP�RXU�WHFKQLFDO�GHSDUWPHQW�RU�IURP�RWKHU�XVHUV�
�
)HHGEDFN
7KH�-R0R;�*PE+�LV�PDQXIDFWXUHU�RI�PXVLFDO�LQVWUXPHQWV�LQ�WKH�VHQVH�RI�FUHDWLYH�HTXLSPHQW�
&ULWLFDO�DQG�FRQVWUXFWLYH�VXJJHVWLRQV�DUH�ZHOFRPH�DQG�ZLOO�EH�JLYHQ�VRPH�FRQVLGHUDWLRQ�GXULQJ�WKH
SODQQLQJ�DQG�IXUWKHU�GHYHORSPHQW�RI�RXU�SURGXFWV�
,Q�RUGHU�WR�VKRZ�WKH�ZLGH�VSHFWUXP�RI�SRVVLELOLWLHV�WR�RWKHU�XVHUV��WR�RXU�GHDOHUV�RU�LQWHUHVWHG�QHZ
FXVWRPHUV��ZH�DUH�SDUWLFXODU\�LQWHUHVWHG�LQ�LQIRUPDWLRQ�RQ�VRXQG�UHFRUGLQJ�UHOHDVHV�RU�OLYH
SUHVHQWDWLRQV�SHUIRUPHG�ZLWK�RXU�SURGXFWV�
:H�ZLVK�\RX�ORWV�RI�IXQ��FUHDWLYLW\��DQG�VXFFHVV�ZKLOH�ZRUNLQJ�ZLWK�WKH�-D=%DVH����DQG�WKDQN�\RX
LQ�DGYDQFH�IRU�LQFRPLQJ�IHHGEDFN�DQG�PHVVDJHV�

%HUOLQ��0DUFK�����

3DJH���


