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7KH�RXWSXW�ILOH�LV�3LFRFRGH�YKG��\RX�ZLOO�VHH�WKLV�LV�VLPSO\�D�ZUDSSHU�URXQG�D�5$0%�B6����ZLWK�WKH�FRQWHQWVLQLWLDOLVHG�WR�FRQWDLQ�WKH�DVVHPEOHG�FRGH�
3LFRFRGH�YKG�LV�WKHQ�LQVWDQWLDWHG�GLUHFWO\�LQ�WKH�DSSOLFDWLRQ�
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6HOHFW�3URMHFW�!$GG�6RXUFH�WKHQ�QDYLJDWH�WR�WKH��9+'/�GLUHFWRU\�DQG�VHOHFW� NFSVP�YKG DQG�SLFRBWHVW�YKG WKHQFRQILUP�WKH\�DUH�9+'/�PRGXOHV��:HE�3DFN�DQDO\VHV�WKH�GHVLJQHV�DQG�GLVSOD\V�WKH�VWUXFWXUH�LQ�WKH�OHIW�KDG�SDQH�1RZ�VHOHFW�3URMHFW�!$GG�6RXUFH��QDYLJDWH�WR�WKH��6:�GLUHFWRU\�DQG�VHOHFW� SLFRFRGH�YKG DJDLQ�FRQILUPLQJ�WKDW�LW¶V�D9+'/�PRGXOH�
,Q�WKH�PLGGOH�SDQH�µ3URFHVVHV�IRU�&XUUHQW�6RXUFH¶�ULJKW�FOLFN�RQ�³*HQHUDWH�3URJUDPPLQJ�)LOH´�DQG�VHOHFW�3URSHUWLHV�8QGHU�WKH�³6WDUWXS�2SWLRQV´�WDE�FKDQJH�WKH�6WDUW�8S�&ON�WR�-7$*�&ON�WKHQ�KLW�2.�
7KH��8&)�ILOH�IRU�WKH�SURMHFW��SLFRBWHVW�XFI LQ�WKH�;LOLQ[�GLUHFWRU\��FRQWDLQV�SLQ�DVVLJQPHQWV�IRU�WKH�%��;����ERDUG�,I�D�GLIIHUHQW�ERDUG�LV�EHLQJ�XVHG�WKLV�VKRXOG�EH�HGLWHG�WR�UHIOHFW�WKH�GLIIHUHQW�SLQ�DVVLJQPHQWV��$V�WKLV�LV�D�VLPSOHGHPRQVWUDWLRQ�ZLWK�PLQLPDO�ILQFWLRQDOLW\��DQG�QRW�SDUWLFXODU�FRQVWUDLQW�RQ�GULYLQJ�WKH�/('�RXWSXWV��ZH�ZLOO�VHW�D�FORFNFRQVWUDLQW�RI���0+]����QV��
0DNH�VXUH�WKDW�3LFRBWHVW�LV�KLJKOLJKWHG�LQ�WKH�OHIW�KDQG�SDQH�WKHQ�ULJKW�FOLFN�RQ�³*HQHUDWH�3URJUDPPLQJ�)LOH´�DQG�WKLVWLPH�VHOHFW�5HUXQ�$OO��7KLV�IRUFHV�:HE�SDFN�WR�UXQ�WKURXJK�WKH�FRPSOHWH�GHYLFH�EXLOG�IURP�6\QWKHVLV�WR�3�5�DQGILQDOO\�WKH�JHQHUDWLRQ�RI�WKH�SURJUDPPLQJ�ILOH��2SHQ�XS�WKH�SURFHVV�KLHUDUFK\�E\�FOLFNLQJ�RQ�WKH���V\PEROV�LQ�WKHPLGGOH�SDQH�WR�IROORZ�SURJUHVV�PRUH�FORVHO\�
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,I�WKH�GHYLFH�SURJUDPV�VXFHVVIXOO\�WKLV�ZLOO�EH�UHSRUWHG�DQG�/('����VKRXOG�EH�OLW��WKH�FRGH�LQLWLDOLVHV�WKH�FRXQW�WR����
7HVWLQJ
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$V�WKLV�LV�D�VLPSOH�GHVLJQ�ZH�KDYH�QRW�ORRNHG�DW�VLPXODWLRQ��7KH�3LFREOD]H�FRUH�LV�SURYLGHG�DV�D�9+'/�PRGXOH��DQG�DVWKH�DVVHPEOHU�RXWSXW�LV�9+'/��WKH�V\VWHP�FDQ�HDVLO\�EH�VLPXODWHG�IRU�FRPSOHWH�YHULILFDWLRQ�
$OWKRXJK�WKH�3LFREOD]H�LV�D�VPDOO�LPSOHPHQWDWLRQ�RI�D�PLFURSURFHVVRU��OLPLWHG�WR�����LQVWUXFWLRQV��LW¶V�VPDOO�VL]HPHDQV�WKDW�ODUJHU�WDVNV�FDQ�EH�VSOLW�LQWR�VPDOOHU�WDVNV�ZKLFK�FDQ�EH�DVVLJQHG�WR�D�QXPEHU�RI�GLIIHUHQW�SURFHVVRUV�7KH�6SDUWDQ,,(�����WKDW¶V�XVHG�RQ�WKH�%��;����ERDUG�KDV����%ORFNUDPV��VR�LQ�WKHRU\�FRXOG�KROG����GLIIHUHQWLQVWDQFHV�RI�WKH�3LFREOD]H���,W�ZRXOG�DOVR�EH�HDV\�WR�GHVLJQ�PRGXOHV�URXQG�D�3LFREOD]H�LPSOHPHQWDWLRQ�WR�SHUIRUP�WKHµGRQNH\�ZRUN¶�ZLWK�WKH�3LFREOD]H�W\LQJ�HYHU\WKLQJ�WRJHWKHU��$Q�H[DPSOH�LV�WKH�8$57�PRGXOHV�SURYLGHG�ZLWK�WKH�;LOLQ[UHIHUHQFH�GRZQORDG�
7KH�LQVWUXFWLRQ�PHPRU\�PD\�DOVR�EH�LQFUHDVHG�LQ�VL]H�E\�XVLQJ�DQ�RXWSXW�SRUW�ELW�WR�µEDQN�VZLWFK¶��$�XWLOLW\�36063/,7�H[H��LV�LQFOXGHG�LQ�[DSS����]LS��WR�JHQHUDWH�D�9+'/�FRGH�ZUDSSHU�LQFOXGLQJ�WZR�EORFNUDPV�DQG�D�µVZLWFK¶LQSXW��7KLV�LV�GLVFXVVHG�IXUWKHU�LQ�[DSS����
7KH�IDFW�WKDW�WKH�3LFREOD]H�FRGH�LV�VWRUHG�LQ�%ORFN5DP�ZKLFK�KDV�GXDO�SRUW�FDSDELOLWLHV�JLYHV�XV�VRPH�IOH[LELOLW\�0RGLI\LQJ�WKH�9+'/�FRGH�ZUDSSHU�ZRXOG�DOORZ�DFFHVV�WR�UH�SURJUDPPH�WKH�3LFREOD]H�LQ�VLWX��7KLV�FRXOG�EH�HDVLO\GRQH�ZLWK�D�VWDWH�PDFKLQH��RU�SHUKDSV�DQRWKHU�LQVWDQFH�RI�D�3LFREOD]H��7KH�QHZ�UDP�FRQWHQWV�ZRXOG�KDYH�WR�EHH[WUDFWHG�IURP�WKH�DVVHPEOHU�RXWSXW��YKGO�ILOH��WKLV�FRXOG�EH�GRQH�ZLWK�D�VLPSOH�3HUO�URXWLQH�HWF«�7KH�SURFHVVRUEHLQJ�UH�SURJUDPPHG�VKRXOG�EH�KHOG�LQ�UHVHW�XQWLO�WKH�QHZ�FRQWHQWV�KDYH�EHHQ�SURJUDPPHG�
$Q�H[SDQGHG�YHUVLRQ�RI�3LFREOD]H�LV�DYDLODEOH�IRU�WKH�9LUWH[,,�VHULHV�RI�)3*$V��$V�WKH�EORFNUDPV�RI�WKHVH�GHYLFHV�DUHELJJHU��WKH�VWDQGDUG�FRGH�VL]H�LV������DGGUHVVHV�RI����ELW�LQVWUXFWLRQV��7KHUH�DUH�DOVR����UHJLVWHUV��7KLV�YHUVLRQ�FRXOGSUREDEO\�EH�DGDSWHG�IRU�XVH�ZLWK�WKH�6SDUWDQ,,�GHYLFHV�E\�VSOLWWLQJ�WKH�FRGH�UDP�LQWR��
6SDUWDQ,,�%ORFN5DPV����RI����[��ELWV���7KLV�LV�D�VOLJKWO\�OHVV�WKDQ�RSWLPDO�LPSOHPHQWDWLRQ��EXW�ZLOO�SURYLGH�D�PXFK�PRUH�FDSDEOH�SURFHVVRU�IRUOLWWOH�HIIRUW��DOWKRXJK�VRPH�ZRUN�ZRXOG�QHHG�WR�EH�GRQH�RQ�WKH�QHZ�LQLWLDOLVDWLRQ�YDOXHV��
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