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��$EVWUDFW

$FFRUGLQJ� WR� 1DWLRQDO� %XUHDX� RI� 6WDWLVW LFV� RI� &KLQD�� LQWHUQDWLRQDO�

WUDYHOHUV�KDYH�UHDFKHG����KXQGUHG�PLO O LRQ�RQ�������7KH�UHSRUW�DOVR�LQGL�

FDWHV�WKDW�E\�������WKH�QXPEHU�ZL O O �UHDFK����KXQGUHG�PLO O LRQ��7UDYHO�LQ�

GXVWU\� KDV� EHFDPH� RQH� RI� WKH�PRVW� SURƉWDEOH� VHFWRUV� LQ� WKH� ZRUOG�� $�

QHZ�ZRUG�FDO OHG�ELJ�WU LS�KDV�EHHQ�PHQWLRQHG�RIWHQ�E\�&KLQHVH�JRYHUQ�

PHQW� RƋFLDOV� DQG� EXVLQHVVPHQ�� 7KH� ZRUG� UHIHUV� WR� DO O � WKH� XSVWUHDP�

WUDYHO� EXVLQHVVHV�� LQFOXGLQJ� EXW� QRW� O LPLWHG� WR� DLU O LQHV�� WUDLQV�� UHQWDO�

FDUV��DQG�KRWHO�ERRNLQJV�

=DW*R� DLPV� WR� FKDQJH� WKH� %LJ�WU LS� LQGXVWU\� E\� XVLQJ� %ORFNFKDLQ�

7HFKQRORJ\�� 7KH� SURJUDP� GUDZ� DWWHQWLRQ� IURP� YHQWXUH� FDSLWDO� ƉUPV�

VLQFH� LQLW LDWHG� LQ�0D\� ������ =DW*R� UHFHLYHG�PLO O LRQV� RI� <XDQ� DV� DQJHO�

URXQG� LQYHVWPHQW� RQ� 'HFHPEHU� ������ 2Q� -XO\� ������ WKH� FRPSDQ\� UH�

FHLYHG�DQRWKHU�3UH�$�URXQG�LQYHVWPHQW�FORVH�WR�WHQ�PLO O LRQ�<XDQ��=DW*R�

UHFHLYHG�DQRWKHU�LQYHVWPHQW�RQ�-DQXDU\�RI�������$V�IRU�QRZ��7KH�FRP�

SDQ\� LV� YDOXHG� PRUH� WKDQ� RQH� KXQGUHG� PLO O LRQ� <XDQ�� :LWK� FHUWDLQ�

DPRXQW� RI� IXOƉO OHG� SURMHFWV�� =DW*R� KDV�PDGH� D� SURPLVLQJ� SURJUHVV� LQ�

%LJ�WU LS� LQGXVWU\�
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=DW*R� KDV� EHHQ� OHDUQLQJ� 3DLQ� 6SRWV� IRU� %LJ�WUDYHO� LQGXVWU\� IRU�

\HDUV��(YHQ� WKRXJK� WKLV� LQGXVWU\� LV�HQMR\LQJ� LWV�JROGHQ�DJH�DQG�SHRSOH�

DUH�HQMR\LQJ� WKH�EHQLƉWV�EURXJKW�E\� LW � �7KH�PDUNHW�KDV�YLWDO�SUREOHPV��

0RQRSRO\� KDV� EHHQ� D� SDLQ� VSRW� IRU� ELJ�WU LS� LQGXVWU\D� DQG� FXVWRPHU�

GDWD�LV�H[WUHPHO\�LPSRUWDQW�LQ�WKLV�LQGXVWU\��/DUJH�27$V��QDPHO\��&WU LS��

7ULS�$GYLVRU��KDYH�EHHQ�FRO OHFWLQJ�WKRVH�GDWD�DQG�GHYHORSLQJ�GLVWU LEX�

WLRQ�V\VWHP��$V�D�UHVXOW � �PDUNHWLQJ�VWUDWHJLHV�HPSOR\HG�E\�VPDO O �27$V�

FDQ� QHYHU� FRPSHWH� ZLWK� WKRVH� ELJ� RQHV�� EHFDXVH� VPDO O � 27$V� GR� QRW�

KDYH�D�KXJH�GDWDEVH��6HFRQGO\��WKH�LQWHUQHW�HUD�GLG�EULQJ�VRPH�FRQYL�

QHQW��EXW�LW�DOVR�EURXJKW�WUXVWLQJ�LVVXHV�WKDW�KDV�EHHQ�ERWKHULQJ�LQWHU�

QDWLRQDO�EXVLQHVV�PDNHUV�DO O � WKH� W LPH��7KRVH� IDWDO�ZHDNQHVVHV� OHDG� WR�

D�FORVHG��RSDTXH��DQG�XQKHDOWK\�HFRV\VWHP�

7KH� U LVH�RI�%ORFNFKDLQ� WHFKQRORJ\�SURYLGHV�DOWHUQDWLYHV��5DSLG�GH�

YHORSPHQW� RI� %ORFNFKDLQ� WHFKQRORJ\� EURXJKW� GLVWU LEXWHG� GDWD� VWRUDJH��

SRLQW�WR�SRLQW�WUDQVPLVVLRQ��FRQVHQVXV�PHFKDQLVP�DQG�HQFU\SWLRQ�DO�

JRULWKP�E\�VWRULQJ�GDWD�LQ�D�VHULHV�RI�QRGHV�RI�EORFNV��LQVWHDG�RI�FHQWHU�

VHUYHU�� 'XH� WR� WKH� QDWXUHV� RI� %ORFNFKLDQ�� WKRVH� UHFRUGHG� GDWD� FDQ� EH�

WUDFHG�DQG�FDQQRW�EH�WDPSHUHG�

:H� DLP� WR� EXL OG� D� SXEO LF�FKDLQ� IRU� IXWXUH� %LJ�WU LS� LQGXVWU\�� 7KH�

SURVSHFWV�ZL O O �EH�VKRZHG�LQ�WKUHH�DVSHFWV�

���=DW*R�7RNHQ�6\VWHP

=DW*R�GHSOR\V�%ORFNFKDLQ�DQG�WRNHQ�IXQFWLRQ�� LQ�ZKLFK�WRNHQ�FRXOG�

EH�FLUFXODWHG��UHZDUGHG�DQG�FRQVXPHG�RQ�WKH�SXEO LF�FKDLQ�SODWIRUP��,Q�

RXU�SODWIRUP��WRNHQ�FDQ�EH�XVHG�IRU�SXUFKDVLQJ�WUDYHO�SURGXFWV��LQFOXG�

LQJ�EXW�QRW� O LPLWHG�WR�DLU O LQH�W LFNHWV�� WUDLQ�W LFNHWV��KRWHO � �DQG�FDU�UHQW�

LQJ��
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���=DW*R�&URVV�FKDLQ�3D\PHQW�6\VWHP

=DW*R� GHYHORSV� D� FURVV�FKDLQ� SD\PHQW� V\VWHP� EDVHG� RQ� WRNHQ�� ,Q�

DGGLW LRQ��=DW*R�$3,� LV�RSHQ�WR�DLUSRUWV��KRWHOV�DQG�FRQYHQLHQW�VWRUHV� LI�

WKH\�ZRXOG�O LNH�WR�MRLQ�WKH�FKDLQ��=DW*R�DOVR�VXSSRUWV�FKDQJH�RI�FXUUHQ�

F\�DQG�FURVV�FKDLQ�SD\PHQW��,Q�WKLV�FKDLQ��DO O �WKH�WUDQVDFWLRQV�DUH�QRWHG�

IRU� IXWXUH� FUHGLW� UHSRUW�� (YHQ� LI� D� PHUFKDQW� KDV� QR� XQGHUVWDQGLQJ� RI�

%ORFNFKDLQ�� L W �FDQ�VWL O O � MRLQ�=DW*R�SXEO LF�FKDLQ��DQG�XVH�WRNHQ�SD\PHQW�

���=DW*R�%LJ�WULS�3XEOLF�FKDLQ�DQG�7UDQVSDUDQF\�RI�'DWD

%DVH�RQ�WRNHQ�DQG�WKH�SD\PHQW�V\VWHP�=DW*R�KDV��DO O �WKH�GDWD��WUDQV�

DFWLRQV�� DQG� VXSSO LHUV� ZL O O � EH� DFFHVVLEOH� RQ� FKDLQ�� WKHUHIRUH� EUHDNLQJ�

WKH�PRQRSRO\�SUHYLRXVO\�PHQWLRQHG��8QGHU� WKLV�JRDO � �=DW*R�ZLO O � EXL OG� D�

SXEO LF�FKDLQ�� DQG� XVH� =$7�� WKH� =DW*R� &U\SWRFXUUHQF\�� WR� PDLQWDLQ� WKH�

HFRV\VWHP��)LQDO O\ � �ZH�ZL O O � DSSO\�%ORFNFKDLQ� WHFKQRORJ\� WR�%LJ�WU LS� LQ�

GXVWU\�
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��%ORFN&KDLQ

����%ORFN&KDLQ
%LWFRLQ�ƉUVW�DSSHDUHG�RQ�WKH�,QWHUQHW�LQ�������5DSLG�GHYHORSPHQW�RI�

%ORFNFKDLQ�WHFKQRORJ\�EURXJKW�GLVWU LEXWHG�GDWD�VWRUDJH��SRLQW�WR�SRLQW�

WUDQVPLVVLRQ��FRQVHQVXV�PHFKDQLVP�DQG�HQFU\SWLRQ�DOJRULWKP�E\�VWRU�

LQJ�GDWD�LQ�D�VHULHV�RI�QRGHV�RI�EORFNV��LQVWHDG�RI�FHQWHU�VHUYHU��'XH�WR�

WKH� QDWXUHV� RI� %ORFNFKLDQ�� WKRVH� UHFRUGHG� GDWD� FDQ� EH� WUDFHG� DQG�

FDQQRW�EH�WDPSHUHG�

7KH�GHYHORSPHQW�RI�EORFNFKDLQ� LQGLFDWHV�WKH�XUJHQW�QHHG�WR�EXL OG�D�

WUXVWHG� ,QWHUQHW�� 0DQ\� FRXQWU LHV� LQ� WKH� ZRUOG� KDYH� UHDO L]HG� WKDW� WKH�

JUHDW�SURVSHFWV�RI�EORFNFKDLQ�WHFKQRORJ\��DQG�WKH�IXWXUH�RI�EORFNFKDLQ�

HFRQRP\�LV� LPPLQHQW�

����3DLQ�3RLQWV
)LUVW � �WKH�PDUNHW�PRQRSRO\�DQG�LQHƋFLHQF\�GXH�WR�WKH�GDWD�PRQRSR�

O\�� 'DWD� PRQRSRO\� KDV� DOZD\V� EHHQ� WKH� SDLQ� SRLQW� DW� SUHVHQW� LQ� WKH�

PDMRU� WRXULVP� LQGXVWU\�� $O O � NLQGV� RI� 2QO LQH� 7UDYHO� $JHQFLHV� �27$��

RFFXS\�ODUJH�GDWD��/DUJH�27$V��QDPHO\��&WU LS��7ULS�$GYLVRU��KDYH�EHHQ
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FRO OHFWLQJ� WKRVH� GDWD� DQG� GHYHORSLQJ� GLVWU LEXWLRQ� V\VWHP�� 0DUNHWLQJ�

VWUDWHJLHV�HPSOR\HG�E\�VPDO O �27$V�FDQ�QHYHU�FRPSHWH�ZLWK� WKRVH�ELJ�

RQHV�� 7KLV� PRQRSRO\� EULQJV� SURƉW�� EXW� FUHDWHV� LQIRUPDWLRQ� IDL OXUH��

ZKLFK� OHDG�WR�DGGLW LRQDO�FRVW�DQG�WUDYHO� LQHƋFLHQF\�IRU�FXVWRPHUV�

&DSLWDO� DQG� SD\PHQW� PRQRSRO\� LV� DQRWKHU� SDLQ� SRLQW� LQ� WKH� ELJ�

WUDYHO�LQGXVWU\��6PDO O �27$V�PD\�EUHDN�WKHLU�ƉQDQFLDO�VXSSO\�FKDLQ�ZKHQ�

IDFLQJ� ODUJH� WUDQVDFWLRQV�� :KHUHDV�� ODUJH� 27$V� ZRXOG� GHDO� ZLWK� WKLV�

HDVL O\ � � 0RUHRYHU�� 'XH� WR� WKH� QDWXUH� RI� H[FKDQJH� UDWH� DQG� FKDQJH� RI�

LW LQHUDU\��LQWHUQDWLRQDO�WUDQVDFWLRQ�KDV�EHHQ�DQRWKHU�FRQFHUQ�IRU�VPDO O �

27$V��3D\PHQW��HVSHFLDO O\�LQWHUQDWLRQDO�DLUIDUH�DQG�LQWHUQDWLRQDO�KRWHO�

SD\PHQWV�� UHODWHG� WR� H[FKDQJH� UDWH� DQG� FRPSOH[� $LU� W LFNHW� FKDQJHV�

DQG�UHIXQG��EHFDPH�D�SDLQ�SRLQW�IRU�WUDYHOHUV�

7KLUGO\�� WKH� WUXVWLQJ� DQG� SD\PHQW� LVVXH� KDV� EHHQ� D� WU LFN\� SUREOHP�

WKDW�DO O �WKH�WUDYHOHUV�DUH�IDFLQJ�

3HRSOH� WUDYHO� LQWHUQDWLRQDO O\� � 'LYHUVH� LQWHUQDWLRQDO� GHVWLQDWLRQV�

KDYH� YDULRXV� SD\PHQW� PHWKRGV�� 'LƈHUHQW� HWKQLFV� VKDUH� GLƈHUHQW� EH�

O LHYHV� DQG� YDOXHV�� 7KRVH� GLƋFXOW LHV� EULQJ� GLVWUXVW� LQ� WKH� EHJLQQLQJ�

EXVLQHVV��7KHUHIRUH��UDLVLQJ�RI�FRPPXQLFDWLRQ�DQG�RSHUDWLRQ�FRVW��

����$ERXW�WKH�)RXQGDWLRQ
7KH�IRXQGDWLRQ��UHJLVWHUHG�LQ�6LQJDSRUH��KDV�EHHQ�DFWLYLHO\�HQJDJ�

LQJ�WHFKQLFDO�GHYHORSPHQW�DQG�V\VWHP�GHYHORSPHQW�LQ�WKH�PDMRU�WRXU�

LVP�LQGXVWU\��=DW*R�WHDP�KDV�U LFK�H[SHULHQFH�LQ�WKH�WUDYHO�LQGXVWU\�DQG�

W LFNHW�V\VWHP�PDQDJHPHQW��:H�KDYH�NHHQ�LQVLJKW�LQ�WKH�JURZLQJ�WRXU�

LVP�LQGXVWU\�DQG�GHHS�XQGHUVWDQGLQJ�RI� LWV�SDLQ�SRLQW�

,Q� WKLV� LQGXVWU\�� =DW*R� LQWURGXFHG� EORFN� FKDLQ� WHFKQRORJ\� DQG�

7RNHQ�V\VWHP��WU\LQJ�WR�EXL OG�D�GHFHQWUDO L]HG�WUDYHO�SODWIRUP�EDVHG�RQ�

=DW*R�EORFNFKDLQ�8QLƉHV�3D\PHQW�SODWIRUP��=83��
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����=DW*R�3URGXFWV
=DW*R� DLPV� WR� FKDQJH� WKH� %LJ�WU LS� LQGXVWU\� E\� XVLQJ� %ORFNFKDLQ�

7HFKQRORJ\�� 7KH� SURJUDP� GUDZ� DWWHQWLRQ� IURP� YHQWXUH� FDSLWDO� ƉUPV�

VLQFH� LQLW LDWHG� LQ�0D\�������=DW*R� UHFHLYHG�PLO O LRQV�RI�<XDQ�DV�DQJHO�

URXQG� LQYHVWPHQW� RQ� 'HFHPEHU� ������ 2Q� -XO\� ������ WKH� FRPSDQ\� UH�

FHLYHG� DQRWKHU� 3UH�$� URXQG� LQYHVWPHQW� FORVH� WR� WHQ� PLO O LRQ� <XDQ��

=DW*R� UHFHLYHG� DQRWKHU� LQYHVWPHQW� RQ� -DQXDU\� RI� ������ 7KH� FRPSDQ\�

LV�YDOXHG�PRUH�WKDQ�RQH�KXQGUHG�PLO O LRQ�<XDQ��:LWK�FHUWDLQ�DPRXQW�RI�

IXOƉO OHG�SURMHFW��=DW*R�KDV�PDGH�D�SURPLVLQJ�SURJUHVV� LQ�WKH�%LJ�WU LS�

LQGXVWU\��

=DW*R�LQWHJUDWHG�KXQGUHGV�RI�7UDYHO�0DQDJHPHQW�&RPSDQLHV��70&��

E\� XVLQJ� VHOI�GHYHORSHG� VPDUW� 70&� PDQDJLQJ� V\VWHP� DQG� &XVWRPHU�

5HODWLRQVKLS�0DQDJHPHQW� �&50�� SODWIRUP�� 70&V� LVVXH� W LFNHWV� RQ� RXU�

SODWIRUP� DQG� V\VWHP�� DQG� EULQJ� DO O � WKH� FXVWRPHU� LQIRUPDWLRQ� WR� RXU�

GDWD�EDVH��EHFRPLQJ�RQH�RI�=DW*R�FXVWRPHUV��&XUUHQWO\�� WKH�EXVLQHVV�

YROXPH�KDV�UHDFKHG�WHQ�PLO O LRQ�<XDQ�HYHU\�PRQWK��DORQJ�ZLWK�HQRUPRXV�

DPRXQW�RI�FXVWRPHU�GDWD��

7KH�%LJ�GDWD� FDOFXODW LRQ� V\VWHP�GHYHORSHG�E\�=DW*R�ƉQGV� LWV� RZQ�

DOJRULWKP� FRQWURO� ODZ�� VSHFLƉFDO O\� ZKHQ� FDOFXODW LQJ� UHJXODU� DLU� URXWH��

WKDW�JRHV�IURP�PDLQODQG�&KLQD�WR�6RXWKHDVW�$VLD��%DVH�RQ�WKH�FDOFXOD�

WLRQ�� ZH� SHUVRQDO L]H� FKDUWHUHG� DLUSODQH� EXVLQHVV� IRU� ƉUPV�� UHGXFLQJ�

WUDYHO�FRVWV�DQG�W LPH�FRVWV��

%HVLGHV� WKDW�� =DW*R� KDV� D� VKDULQJ� V\VWHP� IRU� 70&V�� KHOSLQJ� DO O �

70&V�WR�SXUFKDVH�DQG�GLVWU LEXWH�VHUYLFHV�IURP�RWKHU�70&V��%\�KROGLQJ�

DO O � WKH� GDWD�� =DW*R� ERRVWV� 70&VŇ� FRPSHWLW LYHQHVV�� DQG� WKHLU� SURƉW�

PDUJLQ�
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��=DW*R� %ORFNFKDLQ� %LJ� 7ULS� (FRORJLFDO�
$O O LDQFH

���%LJ�7ULS�(FRORJLFDO�$O O LDQFH
7KH�IRXQGDWLRQ�DLPV�WR�EXL OG�D�ODUJH�WUDYHO�HFRORJLFDO�DO O LDQFH�WKDW�

LQWHJUDWHV� GDWD� DQG� SURGXFWV� E\� XVLQJ� EORFNFKDLQ� WHFKQRORJ\�� 7KH�

PHPEHUV�RI�WKH�DO O LDQFH�FRPH�IURP�WKH�XSVWUHDP�DQG�GRZQVWUHDP�LQ�

VWLWXW LRQV�� RUJDQL]DWLRQV� DQG�HQWHUSULVHV� LQ� WKH� LQGXVWU\�� VXFK�DV� DLU�

O LQHV�� DLUSRUWV�� FDU� UHQWDO� FRPSDQLHV�� KRWHOV�� EDQNV�� ƉQDQFLDO� LQVWLWX�

WLRQV�� WRXULVW� DWWUDFWLRQV�� EXVLQHVV� WUDYHO� VHUYLFH� FRPSDQLHV�� 27$�

SODWIRUPV��HWF�

7KHVH� PHPEHUV� PD\� KDYH� WKHLU� RZQ� EORFNFKDLQ� DSSO LFDWLRQV� DQG�

5	'�WHDP��6RPH�RI�WKHP�PD\�QHYHU�FRPH�DFURVV�ZLWK�WKH�EORFNFKDLQ��

=DW*R�SURYLGHV�D�VLPSOH�PRGHO�ZKLFK�EULQJV�WKH�PHPEHUV�RI�WKHVH�ZLWK�

GLƈHUHQW�VNL O O � OHYHOV�WR�WKH�ZKROH�HFRORJLFDO�DO O LDQFH�

=DW*R� EORFNFKDLQ� 8QLƉHV� 3D\PHQW� SODWIRUP� �=83�� SURYLGHV� IDVW�

DFFHVV� WR� WKH� DSSO LFDWLRQ� E\� SURYLGLQJ� D� VWDQGDUG� UHVWIXO� $3,� IRU� WKH�

XSSHUVWUHDP�DSSO LFDWLRQV��=83�ZLO O �EH�DFFHVVLEOH�WR�GLƈHUHQW�XQGHUO\�

LQJ� FKDLQ� DSSO LFDWLRQV�� 'HVSLWH� WKH� IDFW� WKDW� WKH� DSSO LFDWLRQ� OD\HU�

PLJKW�VKLHOG�GLƈHUHQFH�RI�SXEO LF�FKDLQ��ZKDW�DO O LDQFH�PHPEHUV�QHHG�WR�

IRFXV� LV� EXVLQHVV� ORJLF�� ,VVXHV� UHODWHG� WR� GLJLWDO� LGHQWLW\� DXWKHQWLFD�

WLRQ�� GLJLWDO� FXUUHQF\� WUDGLQJ� ERRNV�� U LVN� FRQWURO � � FUHGLW� HYDOXDWLRQ�

WHFKQRORJ\��DQG�RWKHU�WHFKQRORJ\�ZL O O �EH�DGGUHVVHG�LQ�=83��$O O � UHFRUG�

GDWD�FRXOG�EH�DFFHVVHG�UHDO�W LPH�WKURXJK�=83�FO LHQW� LQWHUIDFH�
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%LJ�7ULS�(FRVSKHUH

8QLƉHG�SD\PHQW�SODWIRUP�=83�

8VH $ZDUG

$XFWLRQ�SODWIRUP

%XVLQHVV�SODWIRUP ,QIRUPDWLRQ�YDOXH

,QIRUPDWLRQ�V\VWHP

PRUH

PRUH

8VHU

27$

6XSSOLHU

70&
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%UHDN� WKH�7UDGLW LRQDO�'DWD�%DUULHU�DQG�%XLOG�DQ�([SDQVLEOH�

(FRORJLFDO�$O O LDQFH

%DVHG�RQ�WKH�=83��WKH�ELJ�WU LS�HFRORJLFDO�DO O LDQFH�ZL O O �EXL OG�D�FUHGLEOH�

$O O LDQFH�1HWZRUN�RI�PXWXDO�EHO LHI�RQ�WKH�EDVLV�RI�FXUUHQW� WUDYHO� LQGXVWU\�

DQG� GDWD� LQIRUPDWLRQ� VKDULQJ�� $� JUHDWHU� DO O LDQFH� FDQ� EH� IRUPHG� DPRQJ�

DO O LDQFHV� LQ� GLƈHUHQW� ƉHOGV� ZLWK� LQFUHDVLQJ� RI� PHPEHUV�� $QG�� =83� ZLO O �

VXSSRUW�WKH�XQO LPLWHG�H[SDQVLRQ�RI�WKH�XSSHU�DSSO LFDWLRQ�

,QFHQWLYH�6WUDWHJ\�$PRQJ�$O O LDQFH�0HPEHUV

,Q�RUGHU�WR�SURPRWH�WKH�DO O LDQFH�PHPEHU�DFWLYLW\�DQG�DWWUDFW�PRUH�LQ�

VWLWXW LRQV��RUJDQL]DWLRQV�DQG�HQWHUSULVHV�WR� MRLQ�WKH�SODWIRUP��=DW*R�ZLO O �

UHZDUG� DO O � PHPEHUV� ZKR� FRQWU LEXWH� WR� =DW*R� %LJ� 7ULS� (FRV\VWHP�� =83�

ZLO O � DXWRPDWLFDO O\� DZDUG� WR� PHPEHUV� DFFRUGLQJ� WR� PHPEHUVŇ� FRQWU LEX�

WLRQV�LQFOXGLQJ�GDWD�FRQWU LEXWLRQ��XVDJH��DQG�FRQVXPSWLRQ�HWF�

����6XSSO\�&KDLQ�&UHGLW�6\VWHP
,Q�WKH�WUDGLW LRQDO�WUDYHO�LQGXVWU\��SD\PHQW�VHWW OHPHQW�LV�RIWHQ�GRQH�RQ�

FUHGLW�ZLWKLQ�D�FHUWDLQ�UHSD\PHQW�SHULRG�EHWZHHQ�VXSSO LHUV��EX\HUV��GLV�

WU LEXWRUV��DJHQWV�DQG�HQWHUSULVHV��)RU�VXSSO LHUV�DQG�DJHQWV��WKHUH�ZL O O �EH�

D� ODUJH� DPRXQW� RI�PRQH\� IUR]HQ� GXH� WR� WKH� JDS� RI� SD\PHQW� DQG� UHSD\�

PHQW�SHULRG�� HVSHFLDO O\� IRU� ODUJH� WUDQVDFWLRQV�RI� DLU O LQH� W LFNHWV� DQG�DF�

FRPPRGDWLRQ�ZKLFK�JHQHUDWHV�U LVNV�WKDW�VXSSO LHUV�RU�DJHQWV�PD\�IDFH�

=DW*R�VROYHV�WKLV�SUREOHP�E\�XVLQJ�EORFNFKDLQ�WHFKQRORJ\��%\�HVWDE�

O LVKLQJ�PXWXDO�WUXVW�PHFKDQLVP�DPRQJ�DO O LDQFH�PHPEHUV��=DW*R�SURYLGHV�

FUHGLW� VROXW LRQV� IRU� WKHVH� VXSSO LHUV� DQG� DJHQWV� E\� XVLQJ� =83� DV� FUHGLW�

PHGLXP�
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=DW*R� DSSO LHV� HFRORJLFDO� DO O LDQFH� XQLƉHG� FKDLQ� EDVHG� RQ� =DW*R�

EORFNFKDLQ�8QLƉHG�3D\PHQW�SODWIRUP��=83���7KH�HFRORJLFDO�DO O LDQFH�XQL�

ƉHG� FKDLQ� RI� EORFNV� WKURXJK� WKH� ERWWRP�RI� HDFK�PHPEHUVŇ� FUHGLW� GHSWK�

HYDOXDWLRQ�� 'DWD� VXFK� DV� WKH� DVVHW� ZHLJKWV� LQ� WKH� OHDJXH�� WKH� YROXPH�

ZHLJKW��DQG�FXVWRPHU�IHHGEDFNV�ZL O O �EH�VKDUHG�WR�DO O �PHPEHUV�LQ�WKH�DO O L�

DQFH�WKURXJK�=83��:KLOH�DO O �PHPEHUV�ZL O O �EH�DEOH�WR�MRLQ�WR�PDLQWDLQ�DQG�

VXSHUYLVH�WKH�ZKROH�FUHGLW�V\VWHP�

,Q�DGGLW LRQ��=DW*R�EULQJV�EDQNV�DQG�UHODWHG�ƉQDQFLDO�LQVWLWXW LRQV�LQWR�

DO O LDQFH�DV�IXQG�VROXWLRQ�DQG�SURYLGHV�FUHGLW�DQG�ƉQDQFLDO�VXSSRUW�EDVHG�

RQ�=83�WR�PHPEHUV� LQ�%LJ�7ULS� LQGXVWU\��7KLV� LV�DOVR�KHOSIXO�IRU�$O O LDQFH�

PHPEHUV�WR�GR�U LVN�FRQWURO �

&UHGLW�5HSRUW�6\VWHP�6ROYLQJ�0XWXDO�7UXVWLQJ�,VVXHV

:LWK� UDSLGG� GHYHORSPHQW� RI� WKH� JOREDO� ,QWHUQHW� HFRQRP\�� WKH� WUDGL�

WLRQDO� VLQJOH� LQGXVWU\� VHFWRU� ZL O O � JUDGXDO O\� GLVDSSHDU�� &RRSHUDWLRQ� EH�

WZHHQ�GLƈHUHQW�LQGXVWU LHV�DQG�LQWHJUDWLRQ�DPRQJ�WKHP�ZLO O �EH�PRUH�SUR�

JUHVVLQJ��(QWHUSULVHV�LQ�WKH�VDPH�LQGXVWU\�ZL O O �QRW�EH�O LPLWHG�WR�WKH�FXU�

UHQW�EXVLQHVV�QHHGV��EXW�RSHQ�WR�PRUH�DUHDV�

=DW*R� KRSHV� WR� EXL OG� DQ� H[WHQVLEOH� PXOW L�GRPDLQ� FUHGLW� V\VWHP�

WKURXJK�=83�DQG�FRQVWUXFW�D�EULGJH�RI�WUXVW�EHWZHHQ�GLƈHUHQW�LQGXVWU LHV��

ƉHOGV��DQG�DO O LDQFHV�
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$YLDWLRQ

7UDYHO %DQNLQJ

([WHQGHG

8VHU�FUHGLW

��

8VHU�FUHGLW

��
8VHU�FUHGLW

��

8VHU�FUHGLW

��

=83

6XSSO\�&KDLQ�&UHGLW�6\VWHP
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����&UHGLW� ,GHQWLW\�$XWKHQWLFDWLRQ
%DVH� RQ� WKH� EORFNFKDLQ� GLJLWDO� LGHQWLW\� DXWKHQWLFDWLRQ� WHFKQRORJ\��

=DW*R� HVWDEO LVKHG� D� SHUVRQDO� FUHGLW� LGHQWLW\� DXWKHQWLFDWLRQ� V\VWHP� LQ�

WKH�HQWLUH�HFRORJLFDO�DO O LDQFH��(YHU\�XVHU
V�EHKDYLRU�LQ�WKH�DO O LDQFH�ZL O O �

EH�UHFRUGHG�LQ�WKH�=83�FUHGLW� LGHQWLW\�DXWKHQWLFDWLRQ�V\VWHP��%\�FRQ�

QHFWLQJ�WUXVWHG�DO O LDQFH�WHUPLQDO�QRGH��WKH�XVHU
V� LGHQWLW\�DXWKHQWLFD�

WLRQ�LQ�WKH�UHDO�ZRUOG�ZL O O �EH�FRPELQHG�ZLWK�WKH�GLJLWDO�LGHQWLW\�DXWKHQ�

WLFDWLRQ�LQ�WKH�YLUWXDO�ZRUOG�

,Q� IXWXUH� =DW*R� HFRORJLFDO� DO O LDQFH�� XVHUV� ZL O O � QR� ORQJHU� QHHG� WKH�

FXPEHUVRPH� SURFHGXUHV�� 7KURXJK� IDFLDO� UHFRJQLW LRQ�� ƉQJHUSULQW� DQG�

YRLFHSULQW� DQG� RWKHU� WHUPLQDO� HTXLSPHQW�� =DW*R� UHO LHV� RQ� DXWKHQWLFD�

WLRQ�� $XWKRUL]DWLRQ� DQG� WHFKQRORJLHV� XQGHUO\LQJ� =83� DSSO LFDWLRQ� VXS�

SRUW�D�SD\PHQW�H[SHULHQFH�ZLWKRXW�FDUGV��FDVK��RU�'$SS�

3HUVRQDO� 7UDYHO� ,GHQWLW\� $XWKHQWLFDWLRQ� ,PSURYHV� WUDYHO�

H[SHULHQFH�DQG�HƋFLHQF\

7KH� ELJJHVW� U LVN� RI� SRVW�SD\PHQW� LV� WKDW� PRVW� UHVRXUFHV� RU� VHU�

YLFHV�VXSSO LHUV�FDQ�QRW�JHW�DQ�DFFXUDWH�HYDOXDWLRQ�RI�WKHLU�FXVWRPHUV��

(YHQ�WKRXJK�WKURXJK�ELJ�GDWD�DQDO\VLV��FXVWRPHU
V�FRQVXPSWLRQ�DEL O L W\�

FRXOG� EH� SUHGLFWHG�� , W � LV� VW L O O � D� KDUG� MRE� WR� UHVWUDLQ� WKHLU� DFWXDO� SRVW�

SD\PHQW� EHKDYLRU�� =DW*R� DSSO LHV� WKH� 8QLƉHG� 3D\PHQW� SODWIRUP� �=83��

DSSO LFDWLRQ�OD\HU�LQWR�WKH�SHUVRQDO�FUHGLW�FHUW LƉFDWLRQ�V\VWHP�DQG�LQWH�

JUDWHV� SHUVRQDO� FUHGLW� V\VWHP� LQWR� WKH� ZKROH� HFRORJLFDO� DO O LDQFH�� LQ�

ZKLFK� PHPEHUV� ZL O O � EH� DEOH� WR� UHFRUG�� VXSHUYLVH�� PDQDJH� DQG� VKDUH��

FXVWRPHU
V� FUHGLW� DVVHVVPHQW� WR� DFKLHYH� SUHFLVH� SRVLW LRQLQJ� RI� WKH�

FXVWRPHUV�� 7KHUHIRUH� =DW*R� HQKDQFHV� WKH� XVHU� H[SHULHQFH� DQG� ZRUN�

HƋFLHQF\�
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����%LJ�WULS�(FRV\VWHP�DQG�2Q�FKDLQ�LQIRUPDWLRQ�
=DW*R�ZLO O �FRQFOXGH�DO O � WKH�SURMHFWVŇ�VWUXFWXUHV�DQG�PDNH�D�GXSO L�

FDEOH�DQG�H[SDQVLEOH�VROXWLRQ�IRU�%ORFNFKDLQ�V\VWHP��:H�DLP�WR�PDNH�

D�GHFHQWUDO L]HG�EDVH� IRU�ELJ�WU LS� LQGXVWU\�HFRV\VWHP�E\�XVLQJ�%ORFN�

FKDLQ�WHFKQRORJ\�

'LJLWDO� ,GHQWLW\�$XWKRUL]DWLRQ

$� XVHU� ZL O O � REWDLQ� D� SDLU� RI� GLJLWDO� SXEO LF� DQG� SULYDWH� NH\� ZKHQ�

KH�VKH� UHJLVWHUHG��$O O � SHUVRQDO� LQIRUPDWLRQ�FDQ�EH�DFFHVVHG�E\�XVLQJ�

WKH�SULYDWH�NH\��7KHUHIRUH��ZH�DGYLVH�XVHUV�QRW�WR�GLVFORVH�WKH�SULYDWH�

NH\�WR�RWKHUV��3XEO LF�NH\�LV�WKH�,'�NH\�WKDW�LV�XVHG�IRU�LGHQWLƉFDWLRQ�LQ�

WKH�HFRV\VWHP�

,Q�WKLV�HFRV\VWHP��XVHUŇV� ,'�ZL O O �EH�SUHVHQWHG�DV�D�45�FRGH��ZKLFK�

LV� IRU� VFDQLQJ� YHULƉFDWLRQ�� )RU� H[DPSOH�� DLUSRUW� RƋFLDOV� FDQ� DFFHVV�

WUDYHOHUVŇ� LQIRUPDWLRQ�VLPSO\�E\�VFDQQLQJ�WKH�45�FRGH�

&UHGLW

��

&KHFNLQJ�LQWR�D�+RWHO

(QWHU�WKH�VFHQLF�DUHD

7DNLQJ�D�7D[L

0RUH

7DNLQJ�D�)OLJKW

3HUVRQDO�FUHGLW�DXWKHQWLFDWLRQ
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2Q�&KDLQ�,QIRUPDWLRQ

$OO� WKH� GDWD�� H[FOXGH� SULYDWH� LQIRUPDWLRQ�� ZL O O � EH� UHFRUGHG�ZKHQ� D�

XVHU�WDNHV�DFWLRQ��7KLV�GDWD� LQFOXGHV�W LFNHW� LQIRUPDWLRQ��DFFRPPRGD�

WLRQ��VHUYLFH�UDWLQJ��WUDYHO�FLW\� LQIRUPDWLRQ��W LPH��HWF��

$O O � WKH� XVHUV� DQG� RUJDQL]DWLRQV� ZKR� JHQHUDWH� WKH� GDWD� KDYH� WKH�

U LJKW� WR� UHWU LHYH� WKDW� LQIRUPDWLRQ�� $FFRUGLQJ� WR� WKH� PHFKDQLVP�� WKH\�

ZL O O �EH�UHZDUGHG�LI�WKH\�GR�VR�

8VH�RI�'LJLWDO� ,QIRUPDWLRQ�

$Q\�DXWKRUL]HG�XVHUV�DQG�RUJDQL]DWLRQV�DUH�DEOH�WR�DFFHVV�LQIRUPD�

WLRQ�VWRUHG�LQ�WKH�HFRV\VWHP�FKDLQ��DQG�WKH\�DUH�DEOH�WR�FUHDWH�D�'$SS�

UHSRUW�WKDW�ZL O O �EH�JHQHUDWHG�WKURXJK�=DW*R��7KLV�DFWLRQ�FRVWV�FHUWDLQ�

DPRXQW�RI�=$7�ZKLFK�JRHV�WR�WKH�GDWD�SURYLGHU��

��=DW*R� %ORFNFKDLQ� &ORXG� 3ODWIRUP� IRU�
8QLƉHG�3D\PHQWVҁ=83҂

���� =DW*R� %ORFNFKDLQ� &ORXG� 3ODWIRUP� IRU� 8QLƉHG� 3D\�
PHQWVҁ=83҂
=DW*R� IRFXVHV� PRUH� RQ� WKH� GHYHORSPHQW� DQG� LPSOHPHQWDWLRQ� RI�

EORFNFKDLQ�DSSO LFDWLRQ��,Q�RUGHU�WR�TXLFNO\�EXL OG�D�ODUJH�WUDYHO�HFRORJL�

FDO�DO O LDQFH�EDVHG�RQ�EORFNFKDLQ��=DW*R�GHYHORSV�WKH�EORFNFKDLQ�8QL�

ƉHG�3D\PHQW�SODWIRUP��=83���UHDO L]HV�WKH�VHUYLFH�LQWHUIDFH�EORFNFKDLQ�

DSSO LFDWLRQ�OD\HU��DQG�FRQQHFWV�FXUUHQW�EXVLQHVV�WUDYHO��LQIRUPDWLRQ�WR�

=83��$O O �RI�WKHVH�DFWLRQV�DLP�WR�IRUP�D�VROXWLRQ�PRGHO�IRU�%ORFNFKDLQ�

$SSO LFDWLRQ�WKURXJK�=DW*R�3URMHFW�

14



�����7KH�&RUH�)XQFWLRQ�RI�8QLƉHG�3D\PHQW�3ODWIRUP��=83�
������8QLIRUP�3D\PHQW�&RQWUDFW
����� ���)XQFWLRQ

=83�ZLO O �SURYLGH�D�FURVV�FKDLQ�FRQWUDFW�SD\PHQW�WKDW�DO ORZV�WKH�UH�

FLSLHQW� WR� FRO OHFW� PRQH\� IURP� DQ� HQFU\SWHG� FXUUHQF\� RQ� DQ\� SXEO LF�

FKDLQ�� :KHQ� WKH� WUDQVDFWLRQ� RFFXUV�� WKH� SD\HU� IURP� =83� FO LHQW� VFDQV�

JRRGV� SD\PHQW� FRGH� RI� RSHUDWLRQ�� DQG� WKH� =83� ZLO O � FUHDWH� WHPSRUDU\�

HQFU\SWLRQ�IRU�ERWK�SDUW LHV�FRQWUDFW�DGGUHVV�IRU�ORFNLQJ�WKH�GLJLWDO�FXU�

UHQF\�WR�WUDGH��7KH�SULYDWH�NH\�RI�WKH�DGGUHVV�ZL O O �EH�HQFU\SWHG�E\�D�WU L�

SDUW LWH�VLJQDWXUH��:KHQ�WKH�EX\HU�DQG�WKH�VHO OHU�FRQƉUP�WKH�WUDQVDFWLRQ�

LV�FRPSOHWH��=83�ZLO O �SD\�WKH�PRQH\�WR�WKH�UHFHLYLQJ�SDUW\�DFFRUGLQJ�WR�

WKH�FRQWUDFW�UXOHV�RI�WKH�WUDQVDFWLRQ�

,Q� RUGHU� WR� EH� DEOH� WR� VXSSRUW� WKH� FRQWUDFW� SD\PHQW� RI� GLJLWDO� FXU�

UHQF\� RQ� GLƈHUHQW� SXEO LF� FKDLQV�� ZH� KDYH� GHVLJQHG� DQ� H[WHQVLEOH�

FURVV�FKDLQ�FRQWUDFW�SD\PHQW�VROXWLRQ�

����� ���&URVV�FKDLQ�&RQWUDFW�3D\PHQW

&URVV�FKDLQ� FRQWUDFW� SD\PHQW� UHO LHV� RQ� =83�� 6XSSRVH� LQ� D� 0REL OH�

0DUNHW�WKDW�VXSSRUWHG�E\�=83��EX\HUV�DQG�VHO OHUV�QHHG�WR�SD\�DQG�FRO�

OHFW�WKH�PRQH\�WKURXJK�WKH�FXUUHQF\�RI�WKH�SXEO LF�FKDLQ�$��7KHQ�=83�ZLO O �

JHQHUDWH�WHPSRUDU\�DGGUHVV�7�RQ�WKH�SXEO LF�FKDLQ�$��7KH�EX\HU�ZL O O �WKHQ�

SD\� WKH�FXUUHQF\� WR� WKH� WHPSRUDU\�DGGUHVV�7��=83�ZLO O �HQFU\SW� WKH� UHDO�

SULYDWH� NH\�RI�7� WKURXJK� WKH� VLJQDWXUH�RI� WKUHH�SDUW LHV�� DQG� VWRUDJH� WR�

=83� LQ� WKH�SXEO LF�FKDLQ�%��:KHQ�WKH� LQYROYLQJ�SDUW LHV�FRQƉUP�WKDW� WKH\�

ZDQW�WR�FRPSOHWH�WKH�WUDQVDFWLRQ��=83�ZLO O �GHFU\SW�WKH�LQIRUPDWLRQ�RQ�%�

YLD�WKH�SULYDWH�NH\�RI�WKH�WKUHH�SDUW LHV��REWDLQLQJ�WKH�UHDO�SULYDWH�NH\�RI�

7��DQG�DXWRPDWLFDO O\�WUDQVIHU�WKH�SDLG�FXUUHQF\�WR�WKH�VHO OHU �

15



7KH� FRUH� RI� WKLV� SURFHVV� LV� WKH� XVDJH� RI� =83�� ,W� UHJXODWHV� WKH� FRQ�

WUDFWXDO�DFFRXQWV�RI�GLƈHUHQW�FRPSDQLHV��DQG� UHDO L]HV� WKH�VHFXULW\�DX�

WKRUL]DWLRQ�WUDQVDFWLRQ�PHFKDQLVP�WKURXJK�WKH�WKUHH�SDUW\�VLJQDWXUH�
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%X\HU�VLJQ 6HOOHU�VLJQ

=83�3D\PHQW
&RQWUDFW

3D\PHQW

3ULYDWH�.H\%X\HU�$GGUHVV 3ULYDWH�.H\ 6HOOHU�$GGUHVV

'HSRVLW

%X\HU 6HOOHU

6LJQ�.H\��
6LJQ�.H\�
6LJQ�.H\

3ULYDWH�.H\

7UDQVDFWLRQ�$GGUHVV

=83
VLJQ

%X\HU�$GGUHVV
6HOOHU�$GGUHVV
3D\PHQW�$PRXQW
7LPHVWDPS

%X\HU�$GGUHVV
6HOOHU�$GGUHVV
3D\PHQW�$PRXQW
7LPHVWDPS

����� ���3D\PHQW�&RQWUDFW

7KH�IRO ORZLQJ�LV�D�EULHI�GHVFULSWLRQ�RI�WKH�SD\PHQW�FRQWUDFW�JHQHU�

DWLRQ�SURFHVV�

:KHQ� WKH� EX\HU� LQLW LDWHV� D� SD\PHQW� WUDQVDFWLRQ� WKURXJK� WKH� =83�

SODWIRUP��=83�ZLO O �FRQƉUP�ZKLFK�W\SH�RI�SXEO LF�FKDLQ�IRU�WKLV�WUDQVDF�

WLRQ�LV�DQG�FUHDWH�D�WUDQVDFWLRQ�DGGUHVV�RQ�WKH�SXEO LF�FKDLQ��7KH�FXU�

UHQF\�WKDW�WKH�EX\HU�SD\V�ZL O O �EH�VHQW�WR�WKH�WUDQVDFWLRQ�DGGUHVV�

=83�ZLO O � GHGXFW� D� FHUWDLQ� DPRXQW� RI� GHSRVLW� IURP� WKH� VHO OHU 
V� DX�

WKRUL]HG�DFFRXQW��DQG�WUDQVIHU� WR�WKH�WUDQVDFWLRQ�DGGUHVV�RI� WKH�FRQ�

WUDFW�� 7KH� PDUJLQ� ZL O O � EH� FDOFXODWHG� DFFRUGLQJ� WR� WKH� VHO OHU 
V� FUHGLW�

UHSRUW�

=83�ZLO O � JHQHUDWH� WKUHH� WKH�NH\�SDLUV��=��%�� DQG�6� WKURXJK�(O O LSW LF�

FXUYH� FU\SWRJUDSK\�(&&��� � =� LV� IRU� =83� WR� VDYH� SXEO LF�SULYDWH� NH\�

SDLUV��%�LV�IRU�EX\HUV�WR�VDYH�WKH�SXEO LF�SULYDWH�NH\�SDLU � �6�LV�IRU�VHO O�

HUV�WR�VDYH�WKH�SXEO LF�SULYDWH�NH\�SDLUV��3XEO LF�.H\�=��6��%�DUH�XVHG�E\�

WXUQ� WR�FRQWUDFW� WUDGLQJ�DGGUHVV�RI� WKH�SULYDWH� NH\� VLJQDWXUH�HQFU\S�

WLRQ� SULYDWH� NH\� DQG� WUDQVDFWLRQ� DWWU LEXWH� LQIRUPDWLRQ�� 7KRVH� SXEO LF�

NH\�VDYH�WKH�UHVXOW LQJ�FLSKHUWH[W�WR�=83�SD\PHQW�LQ�WKH�FRQWUDFW���DQG�

FRQWUDFW�ZL O O �WKHQ�JHQHUDWH�D�XQLTXH�KDVK��ZKLFK�LV�XVHG�WR�LGHQWLI\�WKH�

WUDQVDFWLRQ�
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%X\HU�8QVLJQ 6HOOHU�8QVLJQ

=83�3D\PHQW
&RQWUDFW%X\HU�&RQƉUP�7UDQVDFWLRQ

3XEOLF�NH\%X\HU�$GGUHVV 3ULYDWH�.H\ 6HOOHU�$GGUHVV

6HOOHU�&RQƉUP�7UDQVDFWLRQ

%X\HU 6HOOHU

6LJQ�.H\��
6LJQ�.H\�
6LJQ�.H\

3ULYDWH�.H\

7UDQVDFWLRQ�$GGUHVV

=83
8QVLJQ

7;���&RQƉUP�3D\
%X\HU�$GGUHVV
6HOOHU�$GGUHVV

3D\PHQW�$PRXQW
'HSRVLW�$PRXQW

7LPHVWDPS

����� ���&RQƉUP�RI�WUDQVDFWLRQ
:KHQ� WKH� WUDQVDFWLRQ� LV� DSSURYHG�E\�ERWK�SDUW LHV�� WKH� WUDQVDFWLRQ�

LV� FRQƉUPHG�E\� WKH�=83�FO LHQW�� 6LQFH� WKHQ�� WKH� FRQWUDFW� WDNHV� HƈHFW��

7KH�IRO ORZLQJ�LV�WKH�FRQƉUPDWLRQ�SURFHVV�RI�WKH�FRQWUDFW�

����7KH�LQYROYLQJ�SDUW LHV�FRQƉUP�WKH�FRPSOHWLRQ�RI�WKH�WUDQVDFWLRQ��

DQG�LQLW LDWH�D�FRQƉUPDWLRQ�HYHQW�WKURXJK�WKH�=83�FO LHQW��7KHQ�=83�ZLO O �

ƉQG� WKH� SD\PHQW� FRQWUDFW� LQIRUPDWLRQ� DFFRUGLQJ� WR� WKH� WUDQVDFWLRQŇV�

KDVK�EHWZHHQ�WKH�WZR�SDUW LHV��,I �ERWK�SDUW LHV�KDYH�FRQƉUPHG�WKH�FRP�

SOHWLRQ� RI� WKH� WUDQVDFWLRQ�� � WKH� HƈHFWLYH� SURFHVV� RI� WKH� FRQWUDFW� ZL O O �

EH�WU LJJHUHG�

����7KH� WKUHH�SDUW\� VLJQDWXUH�FLSKHU� LQ� WKH�=83�FRQWUDFW�DWWU LEXWH�

LV�VHQW�WR�WKH�WKUHH�SDUW LHV�LQ�RUGHU��DQG�ZL O O �EH�GHFU\SW�E\�WKH�SULYDWH�

NH\�RI�%��6�DQG�=��)LQDO O\�LZ�ZL O O �REWDLQ�WKH�SULYDWH�NH\�RI�WKH�WUDQVDF�

WLRQ�FRQWUDFW�DGGUHVV�

����=83�XVHV�WKH�SULYDWH�NH\�RI�WKH�WUDQVDFWLRQ�FRQWUDFW�DGGUHVV�WR�

SD\� WKH� DXWKRUL]DWLRQ�� 7KHQ�� WKH� ORFNHG� EX\HU� SD\V� WKH� FXUUHQF\� DQG�

WKH� VHO OHU 
V� GHSRVLW� ZL O O � VHQG� WR� WKH� VHO OHU� WR� FRPSOHWH� WKH� SD\PHQW�

WUDQVDFWLRQ�
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������(FRORJLFDO�&RQVHQVXV�0HFKDQLVP
7KH� WUDGLW LRQDO� 326� DOJRULWKP� HQDEOHV� WKH� KROGHU� WR� FRQWLQXH� WR�

JDLQ� LQFRPH�� DQG� LQWHUHVW� JHQHUDWHV� IURP� WKH� FXUUHQF\� ZL O O � DWWUDFW�

PRUH� SHRSOH� WR� SDUW LFLSDWH�� %XW� LQ� SUDFWLFH�� WKH� SDUW LFLSDQWV� RIWHQ�

GRQ
W�QHHG�WR�GR�DQ\WKLQJ��,Q�UHDO LW\��D�ODUJH�QXPEHU�RI�KRDUGLQJ�PRQH\�

JHQHUDWHV�SURƉWV��DQG�SHRSOH�ZLWK�PRUH�PRQH\�GRQ
W�QHFHVVDUL O\�KDYH�

D�JUHDWHU�FRQWU LEXWLRQ�WR� WKH�FRPPXQLW\� WKDQ�SHRSOH�ZLWK� OHVV�PRQH\��

7KHUHIRUH�� =83� DGRSWV� D� QHZ� FRQVHQVXV� DOJRULWKP�� 3URRI� RI� $O O LDQFH�

&RQWULEXWLRQ�32$&��� 7KLV� DOJRULWKP� LV� DEOH� WR� PRWLYDWH� FRPPXQLW\�

PHPEHUV�LQ�D�PRUH�HƈHFWLYH�ZD\�DQG�SDUW LFLSDWH�LQ�WKH�VXVWDLQDEOH�GH�

YHORSPHQW��32$&�PDNHV�VXUH� WKH�RUGHUO\�RSHUDWLRQ�RI� WKH�ZKROH�HFR�

ORJLFDO�DO O LDQFH�

32$&� UHGHƉQHV� WKH� HTXLW\� LQ� 326� DV� WKH� FRQWU LEXWLRQ� RI� WKH� DO O L�

DQFH�FDO OHG�$&�SRLQW��=83�DVVLJQV�$&�3RLQW�WR�HDFK�XVHU�ZLWK�WKH�LQL�

WLDO� YDOXH� ŉ�Ŋ�� ŉ�Ŋ� $&� 3RLQW� ZL O O � EH� UHZDUGHG� WR� D� XVHU� ZKHQ� KH�VKH�

SHUIRUPV� D� EHQHƉFLDO� DFWLRQ� RQ� DQ� DSSO LFDWLRQ� VXSSRUWHG� E\� =83��

6WDUW LQJ� IURP� WKH�XVHU�=83� UHJLVWUDWLRQ�� WKH�$&�3RLQW�ZL O O � EH� UHVHW� WR�

ŉ�Ŋ�HYHU\�����GD\V�

7KH� DPRXQW� RI� =$7� KHOG� E\� WKH� XVHU� LQ� =83� FO LHQW� UHFRUG� ZL O O � EH�

DGGHG�WR�WKH�FRLQ�DJH�FDOFXODW LRQ��ZKLFK�LV�FDO OHG�=3��=$7��UHJLVWHUHG�

E\�=83��ZL O O � FDOFXODWH�=3� YDOXH�� DQG� WKH� UHZDUG�ZL O O � EH�FDOFXODWHG� IRU�

HYHU\�����=3��

7KH�IRUPXOD�LV�FDOFXODWHG�E\�IRO ORZLQJ�IXQFWLRQ�

5HZDUG�ZL O O �EH�UHFDO LEHUDWHG�RQFH�=3�UHDFKHV������6LQFH�WKHQ��=3�ZL O O �

EH�FOHDUHG�IRU�UHFDOFXODWLRQ�
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7KH�=$7�UHZDUG�LV�REWDLQHG�IURP�WKH�LQFHQWLYH�SRRO � �7KH�VRXUFH�RI�

WKH�LQFHQWLYH�SRRO�LV�GLYLGHG�LQWR�WZR�SDUWV��RQH�LV�WKH�LQFHQWLYH�RI�WKH�

IRXQGDWLRQ�DQG�WKH�RWKHU� LV�WKH�WUDQVDFWLRQ�IHH�RI�WKH�UHFHLYLQJ�SDUW\�

(DFK�W LPH�WKH�WUDQVDFWLRQ�LV�SDLG�WKURXJK�=83��WKH�WZR�SDUW LHV�VKDO O �

EH�UHZDUGHG�DV�IRO ORZV�

��=83�FRO OHFWLRQ

$OO�UHFHLYDEOHV�DUH�UHTXLUHG�WR�GHGXFW�=$7�WUDQVDFWLRLQ�IHH�IURP�WKH�

UHFHLYLQJ�SDUW\������RI�WKH�GHGXFWLRQ�IHH�JRHV�WR�FRQVXPHUV��ZKL OH�WKH�

UHPDLQLQJ�����LV�GHSRVLWHG�LQ�WKH�LQFHQWLYH�SRRO �

��$&�SRLQW�ZL O O �EH�UHZDUGHG�IRU�HYHU\�VXFFHVVIXO�FRO OHFWLRQ�

��=83�SD\

(DFK�VXFFHVVIXO�SD\PHQW�WUDQVDFWLRQ�ZL O O �EH�UHZDUGHG�ZLWK�����RI�

=$7
V�WUDQVDFWLRQ�IHH��

��$&�SRLQW�ZL O O �EH�UHZDUGHG�IRU�HYHU\�VXFFHVVIXO�SD\PHQW�

������0XOWL�FXUUHQF\�3D\PHQW
=DW*R� V\VWHP� VXSSRUWV� PXOW L�FXUUHQF\� H[FKDQJH�� VDYLQJ�� DQG�

WUDQVIHU� IXQFWLRQ�� =$7� ZLO O � EH� WKH� RƋFLDO� FU\SWRFXUUHQF\�� ZKL OH� FXV�

WRPHUV� DUH� DEOH� WR� H[FKDQJH� RWKHU� FU\SWRFXUUHQF\�� IRU� H[DPSOH� %7&��

(7+�RU�(7&��WR�=$7�WKURXJK�RXU�V\VWHP��

)RU�H[DPSOH��=DW*R�SODWIRUP�KDV�PRUH�FRPSHWLW LYH�SULFH�DV�DSSRVH�

WR� RWKHU� SODWIRUPV�� DQG� RQH� FXVWRPHU�ZDQWV� WR� SXUFKDVH� SURGXFWV� RQ�

RXU� SODWIRUP�� +RZHYHU�� WKLV� FXVWRPHU� KDV� %7&� RU� (7+� EXW� QR� RWKHU�

FU\SWRFXUUHQF\�� 8QGHU� WKLV� FLUFXPVWDQFH�� KH� LV� DEOH� WR� H[FKDQJH� KLV�

FU\SWRFXUUHQF\�WR�=$7�WKURXJK�=DW*R�'$SS��DQG�ƉQLVK�WKH�WUDQVDFWLRQ�

FRQYHQLHQWO\�
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����$SSOLFDWLRQ�%DVHG�RQ�$3,�DQG�=83

������&URVV�FKDLQ�$3,�DFFHVV
8VHUV� DUH� DEOH� WR� DFFHVV� GLƈHUHQW� SXEO LF� FKDLQ� E\� XVLQJ� $3,� IURP�

WKH� =83�� 7KLUG� SDUW\� GHYHORSHUV� DUH� DEOH� WR� XVH� GLƈHUHQW� %ORFNFKDLQ�

DSSO LFDWLRQV�� IRU� H[DPSOH� PXOW L�FRLQ� GLJLWDO� ZDO OHW � � FU\SWRFXUUHQF\�

WUDGLQJ�� E\� QRW� ZRUU\LQJ� DERXW� DJUHHPHQWV� IURP� WKH� ERWWRP� RI� WKH�

FKDLQ�

������7KLUG�3DUW\�$XWKRUL]DWLRQ
8VHUV�DUH�DEOH�WR�XSORDG�WKHLU�LQIRUPDWLRQ�WKURXJK�$3,��$O O �WKH�GDWD�

ZL O O �EH�XSGDWHG�WKURXJK�WKLV�V\VWHP��PDNLQJ�VXUH�LGHQWLW\�YHULƉFDWLRQ�

������=83�&DVKLHU
&U\SWRFXUUHQF\�SD\PHQW�V\VWHP�LV�VXSSRUWHG�RQ�WKH�=83�ZLWK�7KLUG�

SDUW�$33�DFFHVV��7KHUH�DUH� WZR� W\SHV�RI�VXSSRUWHG�FRQQHFWLRQV��(P�

EHGGHG�IXQFWLRQ�LQWHUIDFH�DQG�$3,�

��=DW*R�$SSOLFDWLRQ

����=DW*R�%XVLQHVV�7ULS�&ORXG�3ODWIRUP
7KLV�LV�WKH�PRVW�LPSRUWDQW�SDUW�LQ�%LJ�7ULS�$O O LDQFH��=DW*R�EXVLQHVV�

FORXG� SODWIRUP� LQWHJUDWHV� DO O � WKH� VXSSO LHUV�� GLVWU LEXWRUV�� VHUYLFH� SUR�

YLGHUV��DQG�EXVLQHVV�HQWHUSULVHV��7KH\�GR�QRW�KDYH�WR�ZRUU\�DERXW�WKH�

WHFKQRORJ\�HYHQ�WKRXJK�WKH\�KDYH�QR�NQRZOHGJH�WR�EORFNFKDLQ�WHFKQL�

FDO� WHDP�� =DW*R� FORXG� SODWIRUP� GRFNLQJ� =83� ZLO O � DFKLHYH� WKH� FRUH�

IXQFWLRQ�RI�WKH�EORFN�FKDLQ��ZKL OH�$O O LDQFH�PHPEHUV�DUH�UHVSRQVLEOH�WR�

SD\�DWWHQWLRQ�WR�WKH�EXVLQHVV�RSHUDWLRQ�RQ�WKH�SODWIRUP�
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,Q� WKH�PHDQWLPH��=DW*R�DLPV� WR�FRQVWUXFW�D�%LJ�WU LS�HFRVSKHUH�RI�

'DWD��WU LS�SURGXFWV�DQG�XVHU�EHKDYLRU��=$7�ZLO O �EH�UHZDUGHG�ZKHQ�DQ\�

XVHUV�� RUJDQL]DWLRQV� RU� FRPSDQLHV�PDNH� FRQWU LEXWLRQV� WR� =DW*R�(FR�

V\VWHP��7KH�UHZDUG�ZL O O �EH�UHOHDVHG�LQWR�=$7�FO LHQW�ҁD�FU\SWRFXUUHQF\�

SXUVH�GHYHORSHG�E\�=DW*R҂�DQG�FLUFXODWHG�LQ�=DW*R�%LJ�7ULS�3ODWIRUP�

)RU� LQVWDQFH�� RQH� FRPSDQ\� KDV� VSHQW� DERXW�PLO O LRQV� RI� WU LS� SURG�

XFWV�DW�WKH�70&�IURP�WKH�=DW*R�V\VWHP�DQG�ORWV�RI�GDWD�DUH�SURGXFHG��

7KLV�DFWLRQ�QRW�RQO\�EHQLƉWV�=DW*R�V\VWHP�EXW�DOVR�LPSURYHV�WHDP�HƋ�

FLHQF\��$V�D�UHVXOW � �D�FHUWDLQ�DPRXQW�RI�FU\SWRFXUUHQF\�ZL O O �EH�UHZDUG�

HG� WR� WKH�FRPSDQ\��ZKLFK�FRXOG�EH�FLUFXODWHG�DQG�XVHG�RQ� WKH�=DW*R�

3ODWIRUP�

����=DW*R�%LG�3ODWIRUP
=DW*R�EXL OGV�DQ�H[FKDQJH�SODWIRUP� IRU� WU LS�SURGXFWV�� LQFOXGLQJ�DLU�

W LFNHWV�� UDL OZD\� W LFNHWV�� KRWHO� URRPV�� HWF�� $Q\� WKLUG�SDUW\� VXSSO LHUV�

PD\�VHO O �RU�SXUFKDVH�WU LS�SURGXFWV�RU�GDWD�RQ�WKH�SODWIRUP��2WKHU�XVHUV�

DUH�DEOH�WR�ELG�IRU�WKH�SURGXFWV�E\�XVLQJ�=$7�

2Q�WKH�=DW*R�SODWIRUP��DO O �WKH�WU LS�SURGXFWV�DQG�GDWD�SURGXFWV�FRQ�

WULEXWH� WR� WKH�HFRV\VWHP�� LPSURYLQJ� WKH� WUDYHO�HƋFLHQF\�DQG� UHGXFLQJ�

WKH�FRVW��7KH�IHDWXUHV�RI�%ORFNFKDLQ�WHFKQRORJ\�PDNH�WKH�ZKROH�=DW*R�

V\VWHP�JURZLQJ�SURVSHURXVO\�
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����=DW*RŇV�2QOLQH�DQG�2ƌLQH�3D\PHQW
%XVLQHVV� RXWVLGH� RI� ELJ�WU LS� LQGXVWLUV� DUH� PRUH� WKDQ� ZHOFRPH� WR�

MRLQ� =DW*R� =83�� %\� MRLQLQJ� WKH� =DW*R� =83�� DQ\� EXVLQHVV� LV� DEOH� WR�

WUDGH�WKURXJK�RXU�SODWIRUP��

)RU�H[DPSOH��&XVWRPHUV�DUH�DEOH� WR�XVH�=$7�WR�EX\�SURGXFWV� IURP�

ERRN�VWRUHV�DQG�FRƈHH�VKRSV�DW�DLUSRUW � �

7KH�RQO\�WKLQJ�FXVWRPHUV�QHHG�WR�GR�LV�ODXQFK�=DW*R�'$SS�DQG�SD\�

IRU� FKHFN��0HDQZKLOH�� WKH� VHUYLFHV� SURYLGHU�� FRƈHH� VKRS� RU� WKH� ERRN�

VRWUH��DQG� WKH�FXVWRPHU�ZL O O �EH� UHZDUGHG��7KLV�HQFRXUDJHV�PRUH�SDU�

WLFLSDQWV�WR�MRLQ�WKH�=DW*R�=83�

��=DW*R�3URMHFW�DV�D�7HFKQLFDO�6ROXWLRQ

����=DW*R�%ORFNFKDLQ�&ORXG�3ODWIRUP�IRU�8QLƉHG�3D\�
PHQWVҁ=83҂
5HFQHWO\�� FU\SWRFXUUHQF\� JDLQV� LWV� SRSXODULW\� DV� %ORFNFKDLQ� FDPH�

RXW�� $V� D� UHVXOW � � WRNHQV�� D� GHULYDWLYH� RI� %ORFNFKDLQ�� GUDZ� DWWHQWLRQ�

IURP� FDSLWDO� PDUNHW�� 7KH� 7RNHQ� SD\PHQW� V\VWHP� KHOSV� EXVLQHVVHV� WR�

DFKLHYH� D� EHWWHU� FRPPHUFLDO�PRGHO�� %\� WDNLQJ� DGYDQWDJHV� IURP� WKRVH�

SD\PHQW�V\VWHP�DQG�ELJ�GDWD��=83�DFKLHYHV�XVHU�DFFXPXODWLRQ�DQG�LQ�

FUHDVHV�XVHU�VW LFNLQHVV�

=DW*R�EXL OGV�D�XQLƉHG�SD\PHQW�PRGHO�EDVHG�RQ�EORFNFKDLQ��GHYHO�

RSV�WKH�XQGHUO\LQJ�GLJLWDO�SD\PHQW�SODWIRUP��DQG�SURYLGHV�GLJLWDO�LGHQ�

WLW\�� FUHGLW� DXWKHQWLFDWLRQ�� WUDQVDFWLRQ� DFFRXQW� ERRN�� GLJLWDO� FXUUHQF\�

SD\PHQW�DQG�RWKHU�VHUYLFHV�IRU�WKH�XSSHU�W LHU�DSSO LFDWLRQV�
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=83�SURYLGHV�D�XQLƉHG�SD\PHQW� LQWHUIDFH�� DQG� WKH� V\VWHP�RUJDQL�

]DWLRQ�LV�GLYLGHG�LQWR�VHYHQ�OD\HUV�

����%ORFNFKDLQ�/D\HU��GRFN�SXEO LF�EORFNFKDLQV��TXDO LƉFDWLRQ�RI�TXH�

ULHV��WUDQVDFWLRQV�DQG�RWKHU�RSHUDWLRQV�RQ�WKH�FKDLQ�

����8QLƉHG�3D\PHQW�/D\HU��6KLHOG�WKH�GLƈHUHQFHV�EHWZHHQ�WKH�GLI�

IHUHQW�SXEO LF�FKDLQV�DW�WKH�ERWWRP�DQG�XQLI\�RSHUDWLRQ�$3,�

���� &RUH� /D\HU�� VXSSRUW� WKH� FRUH� PRGXOH� RI� WKH� V\VWHP�� LQFOXGLQJ�

WKH�U LVN�FRQWURO�FHQWHU��WKH�SD\PHQW�FHQWHU��WKH�WUDQVIHU�RI�WRNHQV��UH�

FHLSWV� DQG� RWKHU� IXQFWLRQV��� 'LJLWDO� LGHQWLW\� DQG� FUHGLW� FHQWHU� �FUHGLW�

FKDLQ�WKURXJK�EXVLQHVV�WUDQVDFWLRQV��DQG�LGHQWLƉFDWLRQ�RI� LGHQWLW\� �

���� %XVLQHVV� /D\HU�� 3ODFH� WKH� ƉQDQFLDO� SD\PHQW� RUGHU�� WKH� XVHUV�

UHJLVWUDWLRQ� DQG� WKH� WRNHQ� SXUVH� RSHUDWLRQ�� 6XSSRUW� WKH� PHUFKDQW�

PDQDJHPHQW�DQG�WKH�WRNHQ�LVVXDQFH�

����8QLƉHG�$FFHVV�/D\HU��XQLI\�=83�FO LHQW�PDQDJHPHQW��WKLUG�SDUW\�

V\VWHP�GRFNLQJ�$3,�� LQWHUIDFH� VHFXULW\� FRQWURO � � WUDƋF�FRQWURO � � DFFHVV�

FRQWURO�DQG�EXVLQHVV�LVRODW LRQ�

����2SHUDWLRQ�3ODWIRUP�/D\HU��SURYLGH�WKH�V\VWHP�RSHUDWLRQ�WR�VXS�

SRUW�HƈHFWLYH�DQDO\VLV�DQG�GHFLVLRQ�PDNLQJ�SURFHVV�

���� 3URGXFW� 6HUYLFH� /D\HU�� (QVXUH� WKH� =83� FO LHQW� SXUVH� IXQFWLRQ��

6KDUH�DQG�FRQQHFW�LQIRUPDWLRQ�WR�UHODWHG�SODWIRUP��6XSSRUW�WRNHQ�SD\�

PHQW�IXQFWLRQ�WR�WKLUG�SDUW\�SODWIRUPV�
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����=DW*R�%XVLQHVV�7ULS�&ORXG�3ODWIRUP
$�EXVLQHVV� WUDYHO� VHUYLFH�SODWIRUP�EDVHG�RQ�ELJ�GDWD� VPDUW� DSSO L�

FDWLRQ� LV� EXL OW � WR� SURYLGH� VHUYLFHV� IRU� EXVLQHVVHV�� LQFOXGLQJ� WUDYHO�

DJHQWV�� VHUYLFH� SURYLGHUV�� FXVWRPHUV�� DQG� WKLUG� SDUW\� RUJDQL]DWLRQV��

7KURXJK� WKH� VHUYLFH� LQWHUIDFH� RI� WKH� XQLƉHG� SD\PHQW� SODWIRUP�� IXQF�

WLRQV�VXFK�DV�GLJLWDO�LGHQWLW\�DXWKHQWLFDWLRQ��FUHGLW�UHSRUW��U LVN�FRQWURO�

FDQ�EH�IXOƉO OHG�

7KH� SODWIRUP� V\VWHP� DGRSWV� HLJKW� OHYHOV� RI� VWUXFWXUH�� DSSO LFDWLRQ�

OD\HU��VHFXULW\�JDWHZD\� OD\HU��DSSO LFDWLRQ�VHUYLFH� LQWHUIDFH� OD\HU��GLV�

WU LEXWHG� VHUYLFH� OD\HU�� GDWD� DFFHVV� FRQWURO� OD\HU�� FDFKH� OD\HU�� GDWD�

SHUVLVWHQFH�OD\HU�DQG�EORFNFKDLQ�DSSO LFDWLRQ� OD\HU�

7KH� DSSO LFDWLRQ� OD\HU� LQFOXGHV� '$SS� PREL OH� DSSO LFDWLRQ�� :HE� DQG�

WKLUG� SDUW\� $3,�� $IWHU� WKH� VHFXULW\� FKHFNV� WKH� VHFXULW\� JDWHZD\� OD\HU��

WKH�DSSO LFDWLRQ�VHUYLFH�LQWHUIDFH�ZL O O �LQYRNH�WKH�GLVWU LEXWHG�DSSO LFDWLRQ�

VHUYLFH�

$SSO LFDWLRQ�VHUYLFH�LV�PDLQO\�ZULWWHQ�E\�-$9$�E\�D�GLVWU LEXWHG��KLJK�

DYDL ODEL O L W\� �+$�� VWUXFWXUH�� SURYLGLQJ� WKH� FRUH� EXVLQHVV� SURFHVV� DQG�

ORJLF� RSHUDWLRQ�� %XVLQHVVHV� DUH� VSO LW� LQWR� VHYHUDO� JURXSV�� XVHU� VHU�

YLFHV��ƉQDQFLDO�PDQDJHPHQW�VHUYLFHV��EXVLQHVV�VHUYLFHV��DLUIDUH��KRWHO � �

WUDLQ�� FDU� U LGLQJ�� LQVXUDQFH�� WUDYHO � �PHHWLQJV�� HWF�� � �PHVVDJH�QRWLƉFD�

WLRQ�VHUYLFH�DQG�SD\PHQW�VHUYLFH�

7KH� DSSO LFDWLRQ� VHUYLFHV� DFFHVV� GDWD� WKURXJK� WKH� GDWD� FRQWURO�

OD\HU��LQ�ZKLFK�WKH�5HGLV�FDFKH�FOXVWHU�LV�XVHG�WR�DFKLHYH�UHDO�WLPH�UH�

VSRQVH� WR�PRUH� IUHTXHQW�EXVLQHVV�GDWD��3HUVLVWHQW� GDWD�DUH� VWRUHG� LQ�

0\6TO�DQG�0RQJR'%�FOXVWHUV��UHVSHFWLYHO\�
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7KH� EXVLQHVV� SODWIRUP� DGRSWV� D� KLJK� DYDL ODEOH� ORDG� EDODQFLQJ�

VWUXFWXUH�� ZKLFK� H[SDQGV� WKH� FOXVWHU� DFFRUGLQJ� WR� WKH� DFWXDO� XVHU�

TXDQWLW\�WR�HQVXUH�WKH�VWDEL O L W\�RI�WKH�ZKROH�V\VWHP�

%LJ�GDWD� VPDUW� VHUYLFH� FHQWHU� LV� EDVHG� RQ�+DGRRS� ELJ�GDWD� HFR�

V\VWHP��WKURXJK�+LYH��0DS5HGXFH��+%DVH��+')6�DQG�RWKHU�RSHQ�VRXUFH�

IUDPHZRUN��EXL OGLQJ�ELJ�GDWD�FHQWHU�RI�GDWD�PLQLQJ��GDWD�ZDUHKRXVLQJ��

GDWD�DQDO\VLV��WKHUHIRUH�$JJUHJDWLQJ�GDWD�IURP�WKH�EXVLQHVV�WU LS�SODW�

IRUP��,W�LV�EDVHG�RQ�VPDUW�ELJ�GDWD�DQDO\VLV�WR�SURYLGH�VPDUW�DSSO LFD�

WLRQ�VHUYLFH�IRU�WKH�EXVLQHVV�WUDYHO�SODWIRUP��VXFK�DV�XVHU�SRUWUDLW � �EH�

KDYLRU�DQDO\VLV�� LQWHO O LJHQW�UHFRPPHQGDWLRQ�� LQGXVWU\�IRUHFDVW�� LQWHO O L�

JHQW�UHSRUW��PLQLQJ�SRWHQWLDO�XVHUV��DQG�VPDUW�WUDYHO�SODQQLQJ�HWF� �

7KH� XQGHUO\LQJ� EORFNFKDLQ� XQLƉHG� SD\PHQW� SODWIRUP� SURYLGHV� XQL�

ƉHG� SD\PHQW� VHUYLFH� WKDW� LV� VXSSRUWHG� E\� WKH� XVHU
V� GLJLWDO� LGHQWLW\��

FUHGLW�UHSRUW�DQG�WUDQVDFWLRQ�ERRN��, W �DOVR�FDO LEUDWHV�WKH�XVHU
V�XQLTXH�

LGHQWLW\�DQG�FUHGLW�DXWKHQWLFDWLRQ�LQ�WKH�ZKROH�WUDYHO�HFRV\VWHP�
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�����=DW*R�%LG�3ODWIRUP
$�'LJLWDO�%LGLQJ�3ODWIRUP�EDVHG�RQ�=$7� LV�EXL OW � �8VHUV� LQ� WKH�ZKROH�

=DW*R� HFRV\VWHP� DUH� DEOH� WR� RƈHU� D� ELG� IRU� VXSSO\LQJ� RU� SXUFKDVLQJ�

GLJLWDO�SURGXFWV�DQG�GDWD�ZLWK�=$7��7KH�SURGXFWV�DUH�SURYLGHG�E\�XVHUV�

LQ�WKH�HFRV\VWHP��7KURXJK�WKH�VHUYLFH�LQWHUIDFH�RI�WKH�XQLƉHG�SD\PHQW�

SODWIRUP��IXQFWLRQV�VXFK�DV�XVHU�GLJLWDO� LGHQWLW\�DXWKHQWLFDWLRQ��FUHGLW�

VFRUH��U LVN�FRQWURO�DUH�IXO OƉO OHG�

=DW*R�%LG�3ODWIRUP'DWD�6HFXULW\�6HUYLFH

%LG�3ODWIRUP

8VHU
3URGXFW

%LG
3D\PHQW

6HUYLFH
,QWHUIDFH

'LVWULEXWHG
$SSOLFDWLRQ
6HUYLFH

8VHU�$FFRXQW

)LQDQFLDO�0DQDJHPW

%LG

1RWLFH

3D\PHQW

'DWD�$FFHVV
&RQWURO

'DWD
3HUVLVWHQFH

5HGLV
&OXVWHU

=DW*R�%ORFNFKDLQ�&ORXG�3ODWIRUP
IRU�8QLƉHG�3D\PHQWV

'LJLWDO�,GHQWLW\�$XWKHQWLFDWLRQ

&UHGLW�&HUWƉFDWLRQ

7UDQVDFWLRQ�%RRN

8QLƉHG�3D\PHQW
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7KH� %LG� SODWIRUP� FRQVLVWV� VHYHQ� OD\HUV�� DSSO LFDWLRQ� OD\HU�� VHUYLFH�

LQWHUIDFH� OD\HU�� GLVWU LEXWHG� VHUYLFH� OD\HU�� GDWD� DFFHVV� FRQWURO� OD\HU��

FDFKH�OD\HU��GDWD�SHUVLVWHQFH�OD\HU�DQG�EORFN�FKDLQ�DSSO LFDWLRQ� OD\HU�

7KH� DSSO LFDWLRQ� OD\HU� LV� D� YLVXDO� DSSO LFDWLRQ� LQWHUIDFH�� ZKLFK� SUR�

YLGHV�XVHU�DFFHVV�DQG�RSHUDWLRQ�SRUWDO � � , W � LQFOXGHV�XVHU�PDQDJHPHQW��

SURGXFW� PDQDJHPHQW�� ELGLQJ� PDQDJHPHQW� DQG� SD\PHQW� PDQDJHPHQW�

PRGXOH��, W �DOVR�LQYRNHV�WKH�DFWXDO�DSSO LFDWLRQ�VHUYLFH�WKURXJK�WKH�VHU�

YLFH�LQWHUIDFH�

� $SSO LFDWLRQ� /D\HU� LV� D� YLVXDO L]HG� LQWHUIDFH� WKDW� SURYLGHV� XVHU�

DFHVV�DQG�RSHUDWLRQ�SRUWDO � �7KLV�LQFOXHV�FXVWRPHU�PDQDJHPHQW��SURG�

XFW�PDQDJHPHQW��ELGGLQJ�PDQDJHPHQW��DQG�SD\PHQW�PDQDJHPHQW��

� $SSO LFDWLRQ� VHUYLFH� OD\HU� HPSOR\V� GLVWU LEXWHG� KLJK� DYDL ODEL O L W\�

�+$��FOXVWHU��ZKLFK�HQVXUHV�WHFKQRORJLFDO�SURFHVV�DQG�ORJLF�DOJRULWKP��

DV�WKH�FRUH�IXQFWLRQ��7KH�VHUYLFH�JURXSV�DUH�GHYLGHG�LQWR�ƉYH�VHFWLRQV�

DFFRUGLQJ� WR�GLƈHUHQW�VHUYLFHV��7KH\�DUH�DFFRXQW�VHUYLFH��ELGGLQJ�DO�

JRULWKP�VHUYLFH��QRWLƉFDWLRQ��DQG�SD\PHQW�VHUYLFH�

� $SSO LFDWLRQ� VHUYLFH� DFFHVV� GDWD� WKURXJK� GDWD� SHUVLVWHQFH� OD\HU��

DQG� UHVSRQVH� WR� DQ\� IUHTXHQW� VHUYLFH� GDWD� E\� XVLQJ� KLJKO\� IUHTXHQW�

FDFKH�FOXVWHUV��2Q�WKH�RWKHU�KDQG��DQ\�SHUVLVWHQFH�GDWD�ZL O O �EH�VWRUHG�

LQ�GDWD�EDVH�FOXVWHU��

� =83�DW� WKH�EDVH�SURYLGHV� VHUYLFH� VXSSRUW� E\�QRWW LQJ�XVHU�GLJLWDO�

LGHQWLW\��FUHGLW�UHSRUW�DQG�WUDQVDFWLRQ�UHSRUW�
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�����=DW*R�%LJ�WULS�(FRV\VWHP�6WUXFWXUH�/D\RXW

3�3�1HWZRUN

%ORFNFKDLQ
VWUXFWXUH &RQVHQVXV

'DWD�VWRUDJH
'LJLWDO�HQFU\SWLRQ
DOJRULWKP

6PDUW�FRQWUDFW
YLUWXDO�PDFKLQH

'LJLWDO�,GHQWLW\
'LJLWDO�DVVHWV

=DW*R�$SS

%ORFN�FKDLQ�DSSOLFDWLRQ

6PDUW�FRQWUDFW

'LVWULEXWLRQ�RI�GDWD�6WRUDJH

,GHQWLW\�DXWKRUL]DWLRQ

70&�

=DW*R�ELGLQJ�SODWIRUP

7KLUG�SDUW\�SODWIRUP

=DW*R�%ORFNFKDLQ�&ORXG�3ODW�

IRUP�IRU�8QLƉHG�3D\PHQWV

�
�

�
�
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��=DW*R�&RUH�7HDP

-DVRQ�)UHQFK
&R�)RXQGHU� RI� %&:�� 9LFH� 3UHVLGHQW� RI� +<&21�
%ORFNFKDLQ��-DVRQ�LV�D�EORFNFKDLQ�HYDQJHO LVW�ZKR�EH�
O LHYHV� LQ�WKH�WUDQVIRUPDWLYH�SRZHU�RI�WKH�WHFKQRORJ\��
+H�EULQJV�EORFNFKDLQ� VWDUW�XS�H[SHULHQFH�� DQG�EXVL�
QHVV�GHYHORSPHQW�DORQJ�ZLWK�FRPPXQLFDWLRQV�H[SHUL�
HQFH� IURP� LQWHUQDWLRQDO� 01&V� WR� %&:� DQG� WKH�
+<&21�WHDP��+H�ZDQWV�WR�HPSOR\�%ORFNFKDLQ�WHFKR�
QRORJ\�DQG�PDNH�WKH�SURMHFW�VXFFHVVIXO �

0DOFROP�7DQ
&(2� RI� *UDYLWDV� +ROGLQJV�� 0DOFROP� 7DQ� LV� D� ODZ�
\HU�HQWUHSUHQHXU� IURP� 6LQJDSRUH�� +H� KDV� H[WHQVLYH�
H[SHULHQFH� LQ� FRQVWUXFWLRQ�� WHOHFRPPXQLFDWLRQV�� HQ�
JLQHHULQJ�� UHWDL O � � ,7� DQG� ƉQDQFLDO� LQGXVWU LHV�� 7UDLQHG�
DV�D�ODZ\HU��0DOFROP�LV�DOVR�VNL O OHG�LQ�O L W LJDWLRQ��FRU�
SRUDWH� ODZ�� DQG�PHUJHUV� DQG� DFTXLVLW LRQV�� +H� SUHYL�
RXVO\� KHOG� OHJDO� FRXQVHO� SRVLW LRQV� LQ� ERWK� JOREDO� DQG�
UHJLRQDO� FDSDFLW LHV� DFURVV� WKH� $VLD�3DFLƉF� UHJLRQ��
0(1$��DQG�1RUWK�$PHULFD�� ,Q� DGGLW LRQ� WR�RZQLQJ�DQG�
UXQQLQJ� D� GLYHUVH� VXLWH� RI� FRPSDQLHV�� LQFOXGLQJ� WKH�
%OXH6N\� *URXS� ZKLFK� RZQV� EDFNRƋFH� VROXWLRQ� SUR�
YLGHU�$FWLY%0��0DOFROPŇV�NHHQ� LQWHUHVW� LQ� LQYHVWPHQW�
RSSRUWXQLW LHV� KHOSV� KLP� SOD\LQJ� DQ� DFWLYH� UROH� LQ�
FURZGIXQGLQJ� SURMHFWV� WKURXJK� KLV� RQO LQH� SODWIRUP�
)XQGHG%\0H�FRP�

0DXU\�*
)RXQGHU�RI�/HYHOV�&RQVXOW LQJ��VWUDWHJLF�$GYLVRU�RI�

%&:��$Q�HQWUHSUHQHXU�� LQYHVWRU��PHQWRU�� DQG�DGYLVRU�
ZKR� ZRUNHG� LQ� )RUWXQH� ����� 6WDUWXSV�� DQG� 0DQDJH�
PHQW�&RQVXOW LQJ�RYHU�WKH�SDVW����\HDUV��&XUUHQWO\�WKH�
FR�IRXQGHU�DQG�0DQDJLQJ�3DUWQHU�RI�/HYHOV�&RQVXOW�
LQJ��D�VWUDWHJLF�FRQVXOW LQJ�DQG�DGYLVRU\�ƉUP�IRFXVLQJ�
RQ� ,&2V�� FU\SWRFXUUHQFLHV�� EORFNFKDLQ�� DQG� WRNHQ�
SRZHUHG�RUJDQL]DWLRQV�



1DQF\�&+(1
1DQF\� LV� WKH� 2SHUDWLRQV� 'LUHFWRU� RI� =DW*R�� 6KH� RE�
WDLQHG�KHU�0DVWHU�'HJUHH�LQ�&ROXPELD�8QLYHUVLW\��6KH�
RQFH�ZRUNHG�IRU�8QLWHG�1DWLRQV��6KH�KDV�U LFK�ZRUNLQJ�
H[SHULHQFHV� LQ� �:RUOGŇV�7RS���� FRPSDQLHV�� 6KH� QRZ�
LV� DQ� H[SHUW� LQ� EXVLQHVV� WUDYHO� LQGXVWU\�� FRPPXQLFD�
WLRQV�DQG�DSSO LFDWLRQ�RI�QHZ�WHFKQRORJ\��

0LFKDHO�=+$2
'U�� =KDR� KDV� VHUYHG� DV� VHQLRU� FRQVXOWHU� DQG� WUDLQHU�
IRU� IRUHLJQ� FRPSDQLHV� DQG� ODUJH� VWDWH�RZQHG� HQWHU�
SULVHV��+H� KDV� U LFK� H[SHULHQFHV� LQ�&RUSRUDWLRQ�0DQ�
DJHPHQW�� 0DUNHWLQJ� 6WUDWHJ\� DQG� 3XEO LF� 5HODWLRQV��
0LFKDHO� LV� WKH� 6WUDWHJLF� (QWHUSULVH� &KDQQHO� 'LUHFWRU�
LQ�=DW*R�

/\DQ�&+(1
/\DQ�LV�7HFKQLFDO�'LUHFWRU�RI�=DW*R��+H�LV�H[SHULHQF�
HV�LQ�WHFKQLFDO�ƉHOG��+H�VHUYHG�DV�7HFKQLFDO�VWUXFWXUH�
DQG�SURMHFW�PDQDJHU�LQ�VHYHUDO�IDPRXV�FRPSDQLHV��+H�
ZDV� WHFKQLFDO� GLUHFWRU� RI� D� ZHO O�NQRZQ� EXVLQHVV�
WUDYHO�SODWIRUP��+H�KDV�SURIRXQG�NQRZOHGJH� LQ�DSSO L�
FDWLRQ�RI�DOJRULWKP��FORXG�FRPSXWLQJ��ELJ�GDWD�RSHUD�
WLRQ� LQ� WUDYHO� LQGXVWU\�� +H� LV� DQ� H[SHUW� RI� EORFNFKDLQ�
DSSO LFDWLRQ�

5R\�/82
5R\� VHUYHG� DV� RSHUDWLQJ� RƋFHU� DQG� PDQDJHU� PDQ\�
W LPHV�LQ�DLU�W LFNHW�DJHQF\�DQG�%�%�SODWIRUP��+H�LV�ID�
PLO LDU�ZLWK�RSHUDWLRQ��DQG�,QWHUQHW�EXVLQHVV��+H�KDV�D�
ZLGH� UDQJH� RI� FRQQHFWLRQV� DQG� LQGXVWU\� H[SHULHQFH��
1RZ�5R\�LV�0DUNHWLQJ�'LUHFWRU� LQ�=DW*R�

��=DW*R�2SHUDWLRQ�7HDP



��=DW*R�&RRSHUDWLYH�3DUWQHUV



���3URMHFW�0LOHVWRQHV�DQG�)XWXUH�

6WUDWHJLHV

�����������=DW*R�KDV�WKH�LGHD�RI� LQWHJUDWLRQ�RI�WU LS�

�����������=DW*R�KDV�LWV�WHDP�

�����������=DW*R�VWDUWV�WR� LQWHJUDWH�7UDYHO�0DQDJHPHQW�&RPSDQ\�����
� � � �70&��E\�GHYHORSLQJ�=DW*R�RSHUDWLRQ�6\VWHP�

�����������=DW*R�KDV�ƉQLVKHG�LQWHJUDWLQJ�PRUH�WKDQ�����WRS�70&V��
� � � LQ�&KLQD�

�����������=DW*R�&RPSOHWHV�)LUVW�:KLWH�3DSHU�DQG�/DXQFKHV�%ORF�
� � �NFKDLQ�3URMHFW�

�����������=DW*R�ODXQFKHG�WKH�ƉUVW�FKDUWHUHG�ƊLJKW�IURP�+DQJ]KRX��
� � �WR�%UXQHL�EDVHG�RQ�ELJ�GDWD�

�����������=DW*R�ƉQLVKHG�VHFRQG�YHUVLRQ�ZKLWHERRN�DQG�ODXQFKHG��
� � �=83�SURMHFW�

�����������=DW*R�LV�WR� LVVXH�=$7�

�����������=DW*R�LV�WR� ODXQFK�=$7�LQWR�H[FKDQJH�FHQWHUV�

�����������=DW*R�LV�WR�ƉQLVK�WKH�=83�

�����������=DW*R�LV�WR�ƉQLVK�%LG�3ODWIRUP�

�����������=DW*R�LV�WR�H[SDQG�LWV�PDUNHW�WR�27$�DQG�7RXULVP�,7��
� � �&RPSDQLHV�



���5LVN�'LVFORVXUH

�� �� �'LVFODLPHU�
7KLV� GRFXPHQW� RQO\� VHUYHV� DV� LQIRUPDWLRQ� VKDULQJ�� , W � GRHV� QRW�

SURYLGH�DQ\�LQYHVWPHQW�VXJJHVWLRQV��RU�DQ\�LQYLWDW LRQ�

7DUJHWV�DQG�DLPV� O LVWHG� LQ�WKLV�ZKLWH�SDSHU�PD\�FKDQJH�GXH�WR�

IXWXUH�XQFHUWDLQW\��2XU�WHDP�ZLO O �WU\�RXU�EHVW�WR�UHDFK�DO O �WKH�JRDOV��

EXW�ZH�GR�QRW�KROG�DQ\�UHVSRQVLEL O L W\�IRU�=$7�YDOXH�ORVV��7KLV�GRF�

XPHQW�PD\� FKDQJH� DV�ZH� DUH�PDNLQJ� SURJUHVVHV�� ,I�ZH� GR� VR�� DO O �

WKH�FKDQJHV�ZL O O �EH�SRVWHG�RQ�:HFKDW�RƋFLDO�DFFRXQW��RXU�ZHEVLWH�

DQG�RWKHU�UHODWHG�FKDQQHOV��

=DW*R�GRHV�QRW�KROG�DQ\�UHVSRQVLEL O L W\�IRU�DQ\�GLUHFW�RU�LQGLUHFW�

LQYHVWPHQW� ORVV� WKDW� WDNHQ�E\� WKH� LQYHVWRUV��7KLV� LQFOXGHV�EXW�QRW�

O LPLWHG�WR�WKH�IRO ORZLQJ�

� � �5HO\LQJ�RQ�WKH�LQIRUPDWLRQ� O LVWHG�LQ�WKLV�GRFXPHQW

���$Q\�LQIRUPDWLRQ�WKDW�DUH� O LVWHG�PLVWDNHQO\�RU� LQDFFXUDWHO\

���$Q\�DFWLRQ�WU LJJHUHG�E\�WKLV�GRFXPHQW

'XH� WR� IRUFH� PDMHXUH� FODXVH�� RXU� WHDP� GRHV� QRW� SURPLVH� WR�

ƉQLVK�DO O �WKH�JRDOV��EXW�ZH�ZL O O � WU\�RXU�EHVW�WR�UHDFK�WKHP��

=$7� LV� D� WRRO� GHULYHG� IURP� =DW*R� SODWIRUP�� QRW� DQ� LQYHVWPHQW�

SURGXFW�� 3RVVHVVLQJ�=$7�GRHV� QRW�PHDQ� KROGLQJ� WKH� FRQWURO� U LJKW�

RU�RZQHUVKLS�RI�LW � �=$7�GRHV�QRW�DXWKRUL]H�DQ\�SHUVRQ�RU�RUJDQL]D�

WLRQ� WR� FRQWURO� RU� SDUW LFLSDWH� =DW*R� RU� =DW*RŇV� GHFLVLRQ� PDNLQJ�

SURFHVV�

=$7�LV�D�FU\SWRFXUUHQF\�WKDW�EHLQJ�XVHG�DW�=DW*R�SODWIRUP��=$7�

PD\�H[SHULHQFH�DSSUHFLDWLRQ�RU�GHSUHFLDWLRQ�XQGHU�FHUWDLQ�FRQGL�

WLRQV��

=DW*R�SODWIRUP�KDV�LQIRUPHG�LQYHVWRUV�SRWHQWLDO�U LVNV��2QFH�LQ�

YHVWRUV� MRLQ�=DW*R�SURMHFW�� L W �PHDQV� WKH\�KDYH�XQGHUVWRRG�DO O � WKH�

LQIRUPDWLRQ�PHQWLRQHG�DERYH�



�� ���$GGLW LRQDO�U LVN�GLVFORVXUH
5LVN�FDQ�QHYHU�EH�DYRLGHG�ZKL OH�=DW*R�LV�GHYHORSLQJ��PDLQWDLQ�

LQJ�DQG�RSHUDWLQJ�WKH�SURMHFW��6RPH�ULVN�H[FHHGHG�WKH�WHDPŇV�H[�

SHFWDWLRQ��$SDUW�IURP�WKH�U LVN�GLVFORVXUH�PHQWLRQHG�DERYH��3DUW LF�

LSDQW�VKRXOG�NQRZ�IRO ORZLQJ�U LVNV�

0DUNHW�5LVN

7K�H�SULFH�RI�=$7�JRHV�XS�DQG�GRZQ�ZLWK� WKH�PDUNHW� WUHQG�� ,I�

WKH�PDUNHW�LV�KDYLQJ�D�IDO O LQJ�SHULRG��RU�RWKHU�XQSUHGLFWHG�IDFWRUV�

FRPH�DFURVV��=$7�PD\�H[SHULHQFH�DQ�XQGHUDSSUHFLDWHG�VWDWH��(YHQ�

LI�=$7�LWVHOI� LV�XQGHU�D�JRRG�FRQGLW LRQ��

5HJXODWRU\�5LVN�

,W� LV�D�SUHPDWXUH�VWDJH�IRU�%ORFNFKDLQ�7HFKQRORJ\��7KHUH� LV�QR�

FRXQWU\�WKDW�KDV�D�UHJXODWLRQ�UHJDUGLQJ�WR�WUDGLQJ�UHTXLUHPHQW��LQ�

IRUPDWLRQ�GLVFORVXUH��ORFNXS��DQG�SUH�UHTXHVWV��7KHUH�LV�QR�GLUHF�

WLRQ� RI� JRYHUQPHQW� SRO LF\�� $Q\� SRO LF\�PDGH� E\� RƋFLDO�PD\� FDXVH�

GUDZEDFNV� WR� WKH� SURMHFW� LWVHOI � � =$7� SURJUDP� PD\� EH� O LPLWHG�� RU�

WHUPLQDWHG�LI�SRO LF\� LV�XQIDYRUDEOH�WR� LW � �

&RPSHWLW LRQ�5LVN�

7KHUH� LV� D� VWURQJ� FRPSHWLW LRQ� RQ� WKH� FU\SWRFXUUHQF\� PDUNHW��

ZKLFK�SXW�D�VWURQJ�SUHVVXUH�RQ�WKH�RSHUDWLRQ�WHDP��=DW*R�LV�LQƊX�

HQFHG� E\� RWKHU� FRPSHWLWRUV� LQ� WKH� PDUNHW�� , W � LV� QRWLFHG� WKDW� WKH�

PDUNHW�KDV�FXW�WKURDW�FRPSHWLW LRQ��

%UDLQ�'UDLQ�5LVN

=DW*R� KDV� D� VRO LG� DQG� FRPSHWLW LYH� WHDP�� LQFOXGLQJ� %ORFNFKDLQ�

H[SHUWV� DQG� H[SHULHQFHG� GHYHORSHUV�� +RZHYHU�� =DW*R� GRHV� QRW�

HQVXUH� WKH�IDFW� WKDW�DQ\�FRUH� WHDP�PHPEHU�PD\� OHDYH� WKH�SURMHFW�

RU�DQ\�FRQƊLFW�PD\�RFFXU�EHWZHHQ�WHDPV��=DW*R�PD\�EH�LQƊXHQFHG�

E\�WKRVH�QHJDWLYH�DFWLRQV��



7HFKQRORJ\�5LVN

'HYHORSPHQW� RI� FU\SWRORJ\� DQG� TXDQWXP� WHFKQRORJ\� PD\� SXW�

=DW*R�RQ�D� U LVN\�VSRW��7KLV�PD\� OHDG� WR�=$7� ORVW��7KHUH�PLJKW�EH�

EXJV� ZKHQ� XSGDWLQJ� WKH� SURMHFW�� +RZHYHU�� WKH� EXJV� ZL O O � EH� Ɖ[HG�

W LPHO\�DQG�ZL O O �QRW�DƈHFW�XVHU�H[SHULHQFH��

5LVN�RI�/RVLQJ�$WWHQWLRQ�

=DW*R� DSSO LFDWLRQ�PD\� QRW� EH� XVHG� E\� D� JUHDW� JURXS� RI� XVHUV�

DQG� RUJDQL]DWLRQ�� 7KLV�PHDQV� WKH� SXEO LF� GRHV� QRW� SXW� WKHLU� IRFXV�

RQ� WKH� DSSO LFDWLRQ�� 7KLV� VFHQDULR� PD\� FDXVH� QHJDWLYH� HƈHFWV� WR�

=$7�DQG�=DW*R�

+DFNHUV�$WWDFNLQJ�5LVN

=DW*R� KDV� UHFHLYHG� KDFNHUV� WKUHDW� LQ� WKH� SDVW�� 7KLV� LQFOXGHV�

EXW�QRW� O LPLWHG�WR�'26��E\EL O �DWWDFN��DQG�PDOZDUH�

,QVXUDQFH�5LVN�

8QO LNH� EDQNLQJ� DFFRXQW� RU� ƉQDQFLDO� LQVWLWXW LRQ� DFFRXQW�� =$7�

DFFRXQW� RU� RWKHU� %ORFNFKDLQ� DFFRXQW� GR� QRW� KDYH� LQVXUDQFH�� 1R�

SXEO LF�RUJDQL]DWLRQ�ZL O O �KROG�UHVSRQVLEL O L W\�IRU�DQ\�YDOXH�ORVLQJ�DF�

WLRQV��

8QSUHGLFWHG�5LVN

7KHUH�PLJKW�EH�VRPH�XQSUHGLFWHG�U LVNV�WKDW�DUH�QRW�PHQWLRQHG�

LQ�WKLV�ZKLWH�ERRN��, W �LV�SRVVLEOH�WKDW�VRPH�PXOW L�ULVNV�PD\�KDSSHQ�

RQ�WKH�W LPH��3OHDVH�FRQVLGHU�HYHU\�FLUFXPVWDQFH�EHIRUH�WDNLQJ�LQ�

YHVWPHQW�DFWLRQV�


