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� WKH�[���FDQ�EH�PDGH�WR�URXQG�WR�GRXEOH�SUHFLVLRQ�RU
IORDW�SUHFLVLRQ�EXW
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GLIIHU�IURP�GLUHFW�URXQGLQJ�WR�D�VXEQRUPDO

� HOLPLQDWLQJ�WKH�GRXEOH�URXQGLQJ�RQ�XQGHUIORZ�GLVFUHSDQF\�FDQ
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� DPHOLRUDWHG�-DYD¶V�IORDWLQJ�SRLQW�SHUIRUPDQFH�LPSOLFDWLRQV�RQ
WKH�[��

� 6RPH�IORDW�DQG�GRXEOH�YDOXHV�FRXOG�EH�VWRUHG�DV�DQG�RSHUDWHG
RQ�DV�H[WHQGHG�IRUPDW�IORDWLQJ�SRLQW�YDOXHV�

� 0HWKRG�TXDOLILHUV�ZLGHIS�DQG�VWULFWIS�FRQWUROOHG�FRQWH[WV
ZKHUH�H[WHQGHG�IRUPDWV�FRXOG�DQG�FRXOG�QRW�EH�XVHG�
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$�FKDQJH�LQ�SKLORVRSK\

� )RU�ERWK�LQWULQVLF�DQG�SUDFWLFDO�UHDVRQV��-DYD�FRGH�GRHV�QRW�OLYH�XS�WR�LW
³ZULWH�RQFH��UXQ�DQ\ZKHUH´�VORJDQ

� %XW��-DYD�LV�PXFK�PRUH�SUHGLFWDEOH�WKDQ�RWKHU�FRQWHPSRUDU\
ODQJXDJHV���7KH�VL]HV�RI�WKH�W\SHV�DUH�JLYHQ��H[SUHVVLRQ�HYDOXDWLRQ
RUGHU�LV�VSHFLILHG��HWF�

� 3(-)36�ZRXOG�KDYH�UHPRYHG�-DYD¶V�SUHGLFWDELOLW\�IRU�IORDWLQJ�SRLQW

-DYD�DOORZV�DSSOLFDWLRQ�GHYHORSHUV�WR�ZULWH�D�SURJUDP
RQFH�DQG�WKHQ�EH�DEOH�WR�UXQ�LW�HYHU\ZKHUH�RQ�WKH�,QWHUQHW�

([FHSW�IRU�WLPLQJ�GHSHQGHQFLHV�RU�RWKHU�QRQ�GHWHUPLQLVPV
DQG�JLYHQ�VXIILFLHQW�WLPH�DQG�VXIILFLHQW�PHPRU\�VSDFH��D

-DYD�SURJUDP�VKRXOG�FRPSXWH�WKH�VDPH�UHVXOW�RQ�DOO
PDFKLQHV�DQG�LQ�DOO�LPSOHPHQWDWLRQV�

²3UHIDFH�WR�7KH�-DYD��/DQJXDJH�6SHFLILFDWLRQ
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&RPSLOHU�/DWLWXGH
8QGHU�3(-)36��WKH�FRPSLOHU�GHFLGHG�WR�XVH�RU�QRW�XVH�H[WHQGHG
SUHFLVLRQ�DW�LWV�GLVFUHWLRQ���)URP�3(-)36�

6HFWLRQ��������)RUPDW�&RQYHUVLRQ
:LWKLQ�DQ�)3�ZLGH�H[SUHVVLRQ��IRUPDW�FRQYHUVLRQ�DOORZV�DQ�LPSOHPHQWDWLRQ�
DW�LWV�RSWLRQ��WR�SHUIRUP�DQ\�RI�WKH��IROORZLQJ�RSHUDWLRQV�RQ�D�YDOXH�

� IORDW�→�IORDW�H[WHQGHG�DQG�IORDW�H[WHQGHG�→�IORDW

� GRXEOH�→�GRXEOH�H[WHQGHG�DQG�GRXEOH�H[WHQGHG�→�GRXEOH

&RQFOXVLRQ�
� H[WHQGHG�IRUPDWV�FRXOG�EH�XVHG�LQFRQVLVWHQWO\�DW�WKH�FRPSLOHU¶V

ZKLP
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'R�FU\�RYHU�VSLOW�UHJLVWHUV

� )DVWHU�WR�UHJLVWHU�VSLOO����ELW�GRXEOH�YDOXHV�LQVWHDG�RI����ELW
GRXEOH�H[WHQGHG�YDOXHV��ORZHU�ODWHQF\�LQVWUXFWLRQ�DQG�OHVV
PHPRU\�WUDIILF�

� )RU�QR�JRRG�UHDVRQ�EUHDNV�UHIHUHQWLDO�WUDQVSDUHQF\�SUHVHQW�LQ�-DYD����

:LOO�EUHDNLQJ�DQ�H[SUHVVLRQ�LQWR�SLHFHV�FKDQJH�WKH�YDOXH
FRPSXWHG"
���ZLGHIS�FRQWH[W
GRXEOH�D��W���W��
D� �%LJ([SUHVVLRQ��
�%LJ([SUHVVLRQ��
���ZLOO�FRPPRQ�VXEH[SUHVVLRQ�HOLPLQDWLRQ�KDSSHQ"
W�� �%LJ([SUHVVLRQ��
W�� �%LJ([SUHVVLRQ��
LI�D�  �W��
�W��
�����
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(YHU\WKLQJ�ROG�LV�QHZ�DJDLQ

� /DFN�RI�D�ODQJXDJH�W\SH�FDXVHG�SUREOHPV�VLQFH�WKH�UHJLVWHU¶V
GRXEOHG�H[WHQGHG�YDOXH�RI�DQ�H[SUHVVLRQ�DVVLJQHG�WR�D
GRXEOH�YDULDEOH�FRXOG�EH�XVHG�LQ�SODFH�RI�WKH�URXQGHG�GRXEOH
YDOXH�VWRUHG�LQ�WKH�YDULDEOH

� $QDORJRXV�SUREOHPV�H[LVWV�RQ�VRPH�)2575$1�DQG�&
FRPSLOHUV�IRU�WKH�[����UHFHQWO\�GLVFXVVHG�LQ�WKH
FRPS�FRPSLOHUV�QHZVJURXS

7KRVH�ZKR�FDQQRW�UHPHPEHU�WKH�SDVW
DUH�FRQGHPQHG�WR�UHSHDW�LW�

¦*HRUJH�6DQWD\DQD
7KH�/LIH�RI�5HDVRQ��YRO����
5HDVRQ�LQ�&RPPRQ�6HQVH

� 6XQ�,,,�FRPSLOHUV�XVHG�H[WHQGHG
SUHFLVLRQ�IRU�DQRQ\PRXV�YDOXHV�EXW
KDG�QR�ODQJXDJH�W\SH�FRUUHVSRQGLQJ
WR�GRXEOH�H[WHQGHG
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7KH�%HWWHU���-DYD�*UDQGH
� :KDW�LV�-DYD�*UDQGH"��VHH�KWWS���ZZZ�MDYDJUDQGH�RUJ�

� ,QGXVWULDO��DFDGHPLF��DQG�UHVHDUFK�FRPPXQLW\�HIIRUW�WR�DGYLVH�RQ�KRZ�WR
HYROYH�-DYD�WR�EH�D�VXLWDEOH�HQYLURQPHQW�IRU�³JUDQGH´�FRPSXWDWLRQ

� 1XPHULFV�DQG�&RQFXUUHQF\�ZRUNLQJ�JURXSV
� ³,PSURYLQJ�-DYD�IRU�1XPHULFDO�&RPSXWDWLRQ´

� 6HUYHV�WKH�LQWHUHVWV�RI�QRQ�H[HUW�SURJUDPPHUV�EHWWHU�WKDQ�-DYD
� 'HVFULEHV�UHDVRQDEOH�DQG�GHVLUDEOH�IORDWLQJ�SRLQW�VHPDQWLFV

� VWULFWIS��-DYD�����
� GHIDXOW��DOORZ�VRPH�H[WHQGHG�H[SRQHQW�UDQJH�RQ�WKH�[��
� DVVRFLDWLYHIS��DOORZ�WKH�FRPSLOHU�WR�UHZULWH�IORDWLQJ�SRLQW�FRGH�DV
LI�WKH�IORDWLQJ�SRLQW�RSHUDWLRQV�ZHUH�DVVRFLDWLYH��XVHG�WR�JHQHUDWH�IDVW
SODWIRUP�VSHFLILF�PDWUL[�PXOWLSO\�URXWLQH�

� ,GHQWLILHV�LVVXHV�UHODWHG�WR�³OLJKWZHLJKW�FODVVHV´�DQG�RSHUDWRU�RYHUORDGLQJ
� 3URYLGHV�GHWDLOHG�H[DPSOHV�RI�FRGH�JHQHUDWLRQ�RQ�WKH�[��
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)DVWHU�SXUH�GRXEOH�RQ�WKH�[��
� $�UHILQHPHQW�RI�H[LVWLQJ�VWRUH�UHORDG�WHFKQLTXH�IURP�5RJHU�*ROOLYHU�RI

,QWHO
� VWRUH�UHORDG�ZRUNV�IRU�DGGLWLRQ�DQG�VXEWUDFWLRQ
� IRU�PXOWLSOLFDWLRQ

� VFDOH�GRZQ�RQH�RI�WKH�RSHUDQGV�E\
��(PD[�GRXEOH�H[WHQGHG���(PD[�GRXEOH�

� SHUIRUP�WKH�RSHUDWLRQ

� UHVFDOH�SURGXFW�XS�WR�SURSHU�UDQJH

� SHUIRUP�D�VWRUH�UHORDG�WR�HQIRUFH�SURSHU�RYHUIORZ�WKUHVKROG

� DQDORJRXV�LGLRP�IRU�GLYLVLRQ
� H[DFW�HPXODWLRQ�PDUJLQDOO\�PRUH�H[SHQVLYH�WKDQ�SODLQ�VWRUH�UHORDG
� VORZGRZQ�IDFWRU�RI���WR���LQVWHDG�RI�����LQFOXGHV�H[FHSWLRQ�RSWLPL]DWLRQ�
� 1R�VSHFLDO�WHVWLQJ�LV�QHHGHG�WR�KDQGOH�������LQILQLWLHV��DQG�1D1
� ,(((�VWLFN\�IODJV�DUH�VHW�SURSHUO\�DQG�WKH�WHFKQLTXH�ZRUNV�XQGHU�G\QDPLF

URXQGLQJ�PRGHV
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7KH�*RRG���%RUQHR���-DYD�*UDQGH

� %RUQHR�FRYHUV�DGGLQJ�,(((�����VXSSRUW�DV
ZHOO�DV�RSHUDWRU�RYHUORDGLQJ�DQG
OLJKWZHLJKW�FODVVHV

� -DYD�*UDQGH�GHVFULEHV�SUDFWLFDO�FRGH
JHQHUDWLRQ�WHFKQLTXHV�IRU�WKH�[���DQG
RXWOLQHV�GLIIHUHQW�IORDWLQJ�SRLQW�VHPDQWLFV

� 7RJHWKHU��%RUQHR�DQG�-DYD�*UDQGH�SURYLGH
D�JUHDWO\�HQULFKHG�QXPHULFDO�SURJUDPPLQJ
HQYLURQPHQW
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7KH�QRW�WRR�EDG���-90����

� 7KH�IORDWLQJ�SRLQW�DVSHFWV�RI�WKH�-90
VSHFLILFDWLRQ�DUH�EHLQJ�XSGDWHG

� PHWKRGV�LQ�FODVV�ILOHV�FDQ�XVH�³VWULFW´�RU
³GHIDXOW´�IORDWLQJ�SRLQW�VHPDQWLFV

� LQ�GHIDXOW�PRGH��IORDWLQJ�SRLQW�YDOXHV�RQ�WKH
RSHUDQG�VWDFN�PD\�KDYH�H[WHQGHG�H[SRQHQWV

� GRHV�QRW�SUHFOXGH�DGGLQJ�PRUH�FRPSUHKHQVLYH
,(((�����VXSSRUW�LQ�WKH�IXWXUH

� WR�EH�FRPSOHWHO\�SUHGLFWDEOH��QHHG�JXLGHOLQHV�IRU
FRPSLOLQJ�-DYD�WR�-90
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9DULDEOH�HOLPLQDWLRQ
� :LOO�E�EH�UHSUHVHQWHG�DV�D�YDULDEOH�LQ�WKH�FODVV�ILOH"

GRXEOH�D�
���
^
��GRXEOH�E�
��E� ������
�D�
��D� ������
�E�
`

� WKH�FRPSXWDWLRQ�LQYROYLQJ�E�FRXOG�EH�GRQH�HQWLUHO\�RQ�WKH
RSHUDQG�VWDFN

� WKH�RSHUDQG�VWDFN�FDQ�XVH�H[WHQGHG�H[SRQHQW�UDQJH�ZKLOH
YDULDEOHV�FDQQRW�∴ GLIIHUHQW�DQVZHUV�FDQ�UHVXOW

� XQNQRZQ�UDQJH�PXFK�OHVV�KDUPIXO�WKDQ�XQNQRZQ�SUHFLVLRQ
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6KDSLQJ�WKH�)XWXUH�RI�-DYD�DQG�-90

� ,(((�����FDSDELOLWLHV�ZHUH�GHVLJQHG�IRU�D�PDVV�PDUNHW
� -DYD�LV�VWULYLQJ�IRU�D�PDVV�PDUNHW

� ,(((�����ZRXOG�EHQHILW�SURJUDPPHUV
� 6XQ�VKRXOG�DGG�,(((�����VXSSRUW�WR�-DYD

� DGGLQJ�,(((�����IHDWXUHV�QHHG�QRW�FRPSURPLVH�RWKHU
DVSHFWV�RI�-DYD

� QHHG�WR�JHW�VWLFN\�IODJ�DQG�URXQGLQJ�PRGH�VXSSRUW�LQ�WKH�90
DQG�,(((�����VHPDQWLFV�LQWR�WKH�ODQJXDJH

� 6XSSRUW�ZLOO�QRW�EH�DGGHG�ZLWKRXW�WKH�LQVLVWHQFH�DQG�JXLGDQFH
RI�WKH�SURJUDPPLQJ�FRPPXQLW\

� 'LVDVWHU�ZDV�DYHUWHG��WR�KHOS�EXLOG�VRPHWKLQJ�EHWWHU�
JHW�LQYROYHG�



��

$FNQRZOHGJPHQWV

%RUQHR�ZDV�GHVLJQHG�ZLWK�WKH�KHOS�RI�:LOOLDP�.DKDQ
DQG�$OH[�$LNHQ�

6WXGHQWV�LQ�WKH�VSULQJ������RIIHULQJ�RI�8&%�&6����
DOVR�KHOSHG�GHVLJQ�%RUQHR�DQG�ZULWH�WKH�HDUO\
VSHFLILFDWLRQ���%RUQHR�KDV�EHQHILWHG�IURP�WKH
IHHGEDFN�RI�YDULRXV�UHDGHUV�LQFOXGHG�*UHJRU\
7DUV\¶V�IORDWLQJ�SRLQW�JURXS�DW�6XQ�DQG�VHYHUDO
%HUNHOH\�&6�JUDGXDWH�VWXGHQWV�
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5HIHUHQFHV�DQG�5HODWHG�:RUN
� -HURPH�&RRQHQ��³$�1RWH�2Q�-DYD�1XPHULFV�´�-DQXDU\�����������1XPHULF

,QWHUHVW�0DLOLQJ�/LVW���KWWS���ZZZ�YDOLGJK�FRP��

� -HURPH�&RRQHQ��³$�3URSRVDO�IRU�5HDO-DYD��'UDIW�����´�-XO\���������1XPHULF
,QWHUHVW�0DLOLQJ�/LVW�

� &�;��KWWS���ZZZ�GNXXJ�GN�-7&��6&���:*����

� -��'HPPHO�DQG�;��/L��³)DVWHU�1XPHULFDO�$OJRULWKPV�YLD�([FHSWLRQ�+DQGOLQJ�´
,(((�7UDQVDFWLRQV�RQ�&RPSXWHUV��YRO������QR�����$XJXVW�������SS����������

� 5RJHU�$��*ROOLYHU��³)LUVW�LPSOHPHQWDWLRQ�DUWLIDFWV�LQ�-DYD�´�

� -DPHV�*RVOLQJ��7KH�(YROXWLRQ�RI�1XPHULFDO�&RPSXWLQJ�LQ�-DYD�
KWWS���MDYD�VXQ�FRP�SHRSOH�MDJ�)3�KWPO�

� ³0DNLQJ�-DYD�:RUN�IRU�+LJK�(QG�&RPSXWLQJ�´�-DYD�*UDQGH�)RUXP�
KWWS���ZZZ�MDYDJUDQGH�RUJ���DOVR
KWWS���PDWK�QLVW�JRY�MDYDQXPHULFV��

� 7LP�/LQGKROP�DQG�)UDQN�<HOOLQ��7KH�-DYD��9LUWXDO�0DFKLQH�6SHFLILFDWLRQ�
$GGLVRQ�:HVOH\�������

� ³3URSRVDO�IRU�([WHQVLRQ�RI�-DYD��)ORDWLQJ�3RLQW�6HPDQWLFV��5HYLVLRQ���´�0D\
������VWDOH�85/�KWWS���MDYD�VXQ�FRP�IHHGEDFN�IS�KWPO�
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6HOI�SURPRWLRQ
)RU�PRUH�LQIRUPDWLRQ�RQ�%RUQHR�
KWWS���ZZZ�FV�EHUNHOH\�HGX�aGDUF\�%RUQHR

)RU�D�GLVFXVVLRQ�RI�-DYD¶V�IORDWLQJ�SRLQW�VXSSRUW�
+RZ�-DYD¶V�)ORDWLQJ�3RLQW�+XUWV�(YHU\RQH�(YHU\ZKHUH
3URIHVVRU�:LOOLDP�.DKDQ�DQG�-RVHSK�'��'DUF\
KWWS���ZZZ�FV�EHUNHOH\�HGX�aZNDKDQ�-$9$KXUW�SGI

)RU�D�FULWLTXH�RI�3(-)36�
KWWS���ZZZ�FV�EHUNHOH\�HGX�aGDUF\�5HVHDUFK�MJUDQGH�SV�J]

/LYHO\�GLVFXVVLRQV�RI�3(-)36�DUH�DUFKLYHG�DW
KWWS���ZZZ�YDOLGJK�FRP�MDYD

)RU�WKHVH�VOLGHV�
KWWS���ZZZ�FV�EHUNHOH\�HGX�aGDUF\�5HVHDUFK�FDVFRQ�SV�J]

&RPPHQWV"��HPDLO���GDUF\#FV�EHUNHOH\�HGX

-DYD

%RUQHR


