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$YDLODEOH�RQ-OLQH�LQ�WKH�('&�/LEUDU\�DW�ZZZ�HGFFRUS�FRP

7HFKQLFDO�1HZVOHWWHU 

³7HOO�PH�DQG�,�IRUJHW��WHDFK�PH�DQG�,�PD\�UHPHPEHU�� 
LQYROYH�PH�DQG�,�OHDUQ�´ 

-%HQMDPLQ�)UDQNOLQ 
 

,Q�WKLV�LVVXH� 

·�+9(����� 

·������+9(�)RUXP 

·�1HZ�)HDWXUHV�LQ�+9(� 

·�7HFKQLFDO�6HVVLRQ—6LPXODWLQJ�D�MDFNNQLIHG�
WUDFWRU-WUDLOHU� 

·�('&�5HFRQVWUXFWLRQ�&RXUVH 

·�&DOO�IRU�:KLWH�3DSHUV 

+9(������ 
+9(������ LV�DYDLODEOH� IRU�GRZQORDG��7KHUH�
DUH� VHYHUDO� XSGDWHV� DQG� QHZ� IHDWXUHV� WKDW�
DUH� OLVWHG� RQ� SDJHV� �� DQG� �� RI� WKLV�
QHZVOHWWHU�� � 7KHUH� DUH� DOVR� QHZ� YHKLFOHV�
DYDLODEOH� LQ� WKH� ('9'%� YHKLFOH� GDWDEDVH��
7KH�OLVW�RI�QHZ�YHKLFOHV�LV�RQ�SDJH���� 
 
� 
 

�����+9(�)RUXP 
'XH� WR� &29,'-���� WKH� ����� )RUXP� HQGHG�
XS� DV� D� YLUWXDO� WUDLQLQJ�� �:H� DUH� H[WUHPHO\�
RSWLPLVWLF� WKDW�ZH�ZLOO� EH� EDFN� LQ� SHUVRQ�DW�
WKH������+9(�)RUXP�LQ�)RUW�0\HUV��)ORULGD�
GXULQJ� WKH� ZHHN� RI� )HEUXDU\� ��-���� �������
:H�KDYH�DJDLQ�DGGHG�VRPH�QHZ�ZRUNVKRSV�
WR� WKH� WULHG�DQG� WHVWHG�ZRUNVKRSV�DYDLODEOH�
DW�WKH�)RUXP��� 

7KH�+9(�)RUXP�LV�D�JUHDW�RSSRUWXQLW\�IRU�DOO�
OHYHOV� RI� XVHUV� WR� OHDUQ� KRZ� WR� XVH� +9(���
)RU� ZRUNVKRS� DQG� KRWHO� LQIRUPDWLRQ� DQG� WR�
UHJLVWHU�� JR� WR� ZZZ�HGFFRUS�FRP� RU� FDOO� 
���-���-������:H�DUH�KDSS\�WR�GLVFXVV�WKH�
VFKHGXOH� RSWLRQV� ZLWK� \RX� WR� VHOHFW� WKH�
ZRUNVKRSV� WKDW� PD[LPL]H� \RXU� ZHHN� RI�
OHDUQLQJ� 
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1HZ�)HDWXUHV�LQ�+9( 

7KHUH�KDYH�EHHQ�QXPHURXV�IHDWXUHV�DGGHG�WR�+9(�VLQFH�WKH�+9(������UHOHDVH� LQ�6HSWHPEHU�
������7KH�FKDQJHV�LQFOXGH�WKH�IROORZLQJ� 

· 7KH�([SRUW�3UHYLHZ�&DVH�RSWLRQ�DOORZV�XVHUV�WR�H[SRUW�D�FDVH�ILOH�IRU�GLVWULEXWLRQ���7KH�
UHVXOWLQJ�SUHYLHZ�ILOH���KYS��FDQ�EH�RSHQHG�LQ�+9(��KRZHYHU��RQO\�WKH�3OD\EDFN�(GLWRU�ZLOO�EH�
RSHUDWLRQDO�DOORZLQJ�DOO�RI�WKH�LQSXWV�RXWSXWV�UHSRUWV�WR�EH�YLHZHG���7KH�+XPDQ��9HKLFOH��
(QYLURQPHQW��DQG�(YHQW�(GLWRUV�DUH�GLVDEOHG�SUHYHQWLQJ�WKH�FDVH�IURP�EHLQJ�PRGLILHG�� 

· $�EXWWRQ�FDOOHG��5HVHW�'HIDXOWV��KDV�EHHQ�DGGHG�WR�WKH�7HFKQLFDO�6XSSRUW�GLDORJ�ODXQFKHG�
IURP�WKH�+HOS�PHQX���7KLV�ZLOO�UHVHW�WKH�SRVLWLRQV�RI�WKH�YDULRXV�GLDORJ�ZLQGRZV�ZLWKLQ�+9(�WR�
WKHLU�RULJLQDO�SRVLWLRQV���7KLV�LV�XVHIXO�LI�\RX�DUH�XQDEOH�WR�ORFDWH�D�GLDORJ�IRU�H[DPSOH�ZKHQ�
VZLWFKLQJ�IURP�D�WZR�PRQLWRU�WR�D�RQH�PRQLWRU�VHWXS�� 

· $�FKHFNER[�ZDV�DGGHG�WR�WKH�8VHU�3UHIHUHQFHV�GLDORJ�WR�DOORZ�XVHUV�WR�FKRRVH�LI�WKH�GDWH�
WLPH�LQIRUPDWLRQ�VKRXOG�EH�LQFOXGHG�ZKHQ�UHSRUWV�DUH�SULQWHG�IURP�WKH�3OD\EDFN�(GLWRU� 

· $�FKHFNER[�ZDV�DGGHG�WR�WKH�8VHU�3UHIHUHQFHV�GLDORJ�JLYLQJ�XVHUV�WKH�RSWLRQ�WR�VWRUH�YHKLFOH�
JHRPHWULHV�LQWHUQDO�WR�WKH�FDVH�ILOH��7KLV�DOORZV�FDVH�ILOHV�WR�EH�GLVWULEXWHG�ZLWKRXW�KDYLQJ�WR�
LQFOXGH�WKH�YHKLFOH�JHRPHWULHV�DV�VHSDUDWH�ILOHV��)RU�GLVWULEXWLRQ�ILOHV���KYS���WKH�YHKLFOH�
JHRPHWU\�ILOHV�DUH�DXWRPDWLFDOO\�HPEHGGHG�LQ�WKH�FDVH�ILOH��SUHYHQWV�DFFHVV�WR�WKH�XQGHUO\LQJ�
YHKLFOH�JHRPHWU\�ILOH��DQG�SURWHFWV�DQ\�FRS\ULJKW� 

· &OLFNLQJ�RQ�WKH�LQWHJUDWLRQ�WLPHVWHS��SOD\EDFN�WLPHVWHS��RU�PD[LPXP�WLPH�ILHOGV�RQ�WKH�
SOD\EDFN�WRROEDU�ZLWKLQ�DQ�(YHQW�(GLWRU�DXWRPDWLFDOO\�RSHQV�WKH�6LPXODWLRQ�&RQWUROV�GLDORJ�
DQG�SODFHV�IRFXV�RQ�WKH�DSSURSULDWH�ILHOG�WR�PDNH�LW�HDVLHU�WR�FKDQJH�WKHVH�YDOXHV���&OLFNLQJ�
RQ�WKH�FXUUHQW�WLPH�ILHOG�RQ�WKH�SOD\EDFN�WRROEDU�LQ�WKH�(YHQW�(GLWRU�RU�WKH�3OD\EDFN�(GLWRU�
DOORZV�D�VSHFLILF�WLPH�WR�EH�HQWHUHG�DQG�WKH�VLPXODWLRQ�ZLOO�FKDQJH�WR�WKDW�WLPH��� 

· 7KH�'HOWD9�DQG�3'2)�FDOFXODWLRQV�LQ�'DPDJH�6WXGLR�ZHUH�XSGDWHG���7KH�3'2)�ZDV�
SUHYLRXVO\�WKH�DQJOH�RI�WKH�IRUFH�DW�WKH�SHDN�IRUFH���7KH�3'2)�LV�QRZ�FDOFXODWHG�DW�HDFK�
RXWSXW�WLPH�VWHS�EDVHG�RQ�WKH�LPSXOVH�GLUHFWLRQ�XS�WR�WKDW�WLPH���7KH�'HOWD9�ZDV�SUHYLRXVO\�
FDOFXODWHG�E\�LQWHJUDWLQJ�WKH�WRWDO�DFFHOHUDWLRQ�RYHU�WLPH���7KH�'HOWD9�LV�QRZ�FDOFXODWHG�E\�
LQWHJUDWLQJ�HDFK�GLUHFWLRQ�RYHU�WLPH�DQG�ILQGLQJ�WKH�UHVXOWDQW� 

· 7KH�FDOFXODWLRQV�IRU�'HOWD9�DQG�3'2)�UHSRUWHG�LQ�WKH�'DPDJH�'DWD�5HSRUW�IRU�('60$&��
DQG�6,021�ZHUH�XSGDWHG���7KH�3'2)�ZDV�SUHYLRXVO\�WKH�DQJOH�RI�WKH�IRUFH�DW�WKH�SHDN�
IRUFH���7KH�3'2)�LV�QRZ�EDVHG�RQ�WKH�LPSXOVH�GLUHFWLRQ�DW�WKH�HQG�RI�WKH�LPSXOVH��7KH�
'HOWD9�ZDV�SUHYLRXVO\�FDOFXODWHG�E\�LQWHJUDWLQJ�WKH�WRWDO�DFFHOHUDWLRQ�RYHU�WLPH���7KH�'HOWD9�
LV�QRZ�FDOFXODWHG�E\�LQWHJUDWLQJ�HDFK�GLUHFWLRQ�RYHU�WLPH�DQG�ILQGLQJ�WKH�UHVXOWDQW���3UHYLRXVO\�
WKH�HQG�RI�DQ�LPSXOVH�ZDV�VHW�ZKHQ�WKHUH�ZHUH�QR�ORQJHU�LPSDFW�IRUFHV���7KLV�LV�VWLOO�WKH�FDVH�
LI�WKH�$FFLGHQW�+LVWRU\�%DVLV�LV�VHW�WR�)RUFH��+RZHYHU��QRZ�LI�WKH�$FFLGHQW�+LVWRU\�%DVLV�LV�VHW�
WR�$FFHOHUDWLRQ��WKH�HQG�RI�DQ�LPSXOVH�LV�VHW�ZKHQ�WKH�WRWDO�DFFHOHUDWLRQ�GURSV�EHORZ�WKH�
7KUHVKROG��J��YDOXH�VHW�LQ�&DOFXODWLRQ�2SWLRQV���1RWH�WKDW�ZLWK�WKHVH�FKDQJHV�WKH�'DPDJH�
'DWD�UHSRUW�LV�QRZ�FRQVLVWHQW�ZLWK�KRZ�WKH�VHSDUDWLRQ�WLPH�LV�VHW�LQ�$FFLGHQW�+LVWRU\���� 
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· 7HUPLQDWLRQ�YHORFLW\�FRQGLWLRQV�LQ�('60$&��DQG�6,021�ZHUH�XSGDWHG�VR�WKDW�LI�WKH�
WHUPLQDWLRQ�OLQHDU�DQG�DQJXODU�YHORFLWLHV�DUH�VHW�WR�]HUR��WKH�VLPXODWLRQ�ZLOO�QRW�WHUPLQDWH�
ZKHQ�DOO�YHKLFOHV�DUH�VWRSSHG��7KLV�DOORZV�DOO�YHKLFOHV�WR�EH�VWRSSHG�DW�WKH�EHJLQQLQJ�RI�D�
VLPXODWLRQ�DQG�DOO�YHKLFOHV�WR�VWRS�GXULQJ�D�VLPXODWLRQ�ZLWKRXW�WKH�VLPXODWLRQ�WHUPLQDWLQJ���$�
VWRSSHG�YHKLFOH�LV�VWLOO�IUHH�WR�PRYH�DV�D�UHVXOW�RI�WKURWWOH�DSSOLFDWLRQ�RU�DQ�LPSDFW���� 

· 7KH�VWRSSHG�YHKLFOH�FRQGLWLRQV�LQ�('60$&��DQG�6,021�ZHUH�XSGDWHG�WR�UHGXFH�RU�
HOLPLQDWH�VOLGLQJ�ZKHQ�YHKLFOHV�DUH�VWRSSHG���$�VWRSSHG�YHKLFOH�LV�GHILQHG�DV�����PSK�RYHU�
WKH�WHUPLQDWLRQ�OLQHDU�YHORFLW\�VHWWLQJ�DQG�����GHJ�VHF�DERYH�WKH�WHUPLQDWLRQ�DQJXODU�YHORFLW\�
VHWWLQJ���7KLV�SUHYHQWV�YHKLFOHV�IURP�VOLGLQJ�ZKHQ�WKH�WHUPLQDWLRQ�YHORFLWLHV�DUH�VHW�WR�]HUR� 

· 7RZHG�YHKLFOH�YHORFLWLHV�DQG�VLGHVOLS�FDQ�EH�HQWHUHG�LQGHSHQGHQW�RI�WKH�WRZ�YHKLFOH�LQ�
6,021���,I�WKH�WRZHG�YHKLFOH�YHORFLW\�LV�OHIW�DV�
�
�LW�ZLOO�XVH�WKH�WRZ�YHKLFOH�YHORFLWLHV�LQ�WKH�
VDPH�PDQQHU�DV�SUHYLRXVO\��7KLV�DOORZV�XVHUV�WR�VWDUW�VLPXODWLRQV�ZLWK�WRZHG�YHKLFOHV�
DOUHDG\�VLGHVOLSSLQJ�� 

· $Q�HQWU\�ER[�IRU�WKH�PLQLPXP�WLPH�ZKHQ�D�FRQQHFWLRQ�IDLOXUH�FDQ�RFFXU�ZDV�DGGHG�WR�WKH�
&DOFXODWLRQ�2SWLRQV�PHQX�LQ�6,021���7KLV�ZLOO�SUHYHQW�D�FRQQHFWLRQ�IURP�IDLOLQJ�GXH�WR�KLJK�
IRUFHV�PRPHQWV�GXULQJ�HDUOLHU�WLPHVWHSV�� 

· 9HKLFOHV�ZLWK�QR�D[OHV�FDQ�EH�DGGHG�LQ�WKH�YHKLFOH�HGLWRU�IRU�XVH�LQ�6,021� 

· $�QHZ�WLUH�PRGHO�RSWLRQ��6HPL-(PSLULFDO�9���ZDV�DGGHG�WR�WKH�&DOFXODWLRQV�2SWLRQV���7KH�
QHZ�WLUH�PRGHO�LQFOXGHV�WKH�IROORZLQJ�XSGDWHV���&DPEHU�DQG�FRUQHULQJ�IRUFHV�DUH�VHW�WR�]HUR�
IRU�ORZ�ZKHHO�VSHHGV��VSLQ�YHORFLW\�WLPHV�WLUH�UDGLXV�OHVV�WKDQ����LQFKHV�SHU�VHFRQG����7KH�
WLUH��URDGZD\�FRHIILFLHQW�RI�IULFWLRQ�LV�QRW�DEOH�WR�H[FHHG�WKH�SHDN�IULFWLRQ�YDOXH� 

· 7KH�FRQWDFW�VHDUFK�URXWLQH�XVHG�E\�6,021�WR�GHWHUPLQH�LI�'\0(6+�VKRXOG�EH�FDOOHG�ZDV�
XSGDWHG���7KH�QHZ�URXWLQH�PD\�DGG�WR�WKH�VLPXODWLRQ�WLPH�LQ�VRPH�VFHQDULRV��KRZHYHU�WKH�
HIIHFW�VKRXOG�EH�PLQLPDO�RU�QRW�QRWLFHDEOH�LQ�PRVW�FDVHV���7KH�QHZ�URXWLQH�VKRXOG�IL[�FDVHV��
XVXDOO\�ZLWK�VHYHUH�UROO�RU�SLWFK��LQ�ZKLFK�YHKLFOH�PHVKHV�KDG�RYHUODSSHG�ZLWKRXW�JHQHUDWLQJ�
FRQWDFW���� 

· $�FKHFNER[�ZDV�DGGHG�WR�WKH�'\0(6+�2SWLRQV�GLDORJ�WR�DOORZ�FRQWDFW�EHWZHHQ�D�WRZ�
YHKLFOH�JHRPHWU\�DQG�LWV�WUDLOHU�JHRPHWU\��7KLV�VKRXOG�EH�XVHG�FDUHIXOO\�DV�WKLV�PD\�FDXVH�
XQLQWHQGHG�FRQQHFWLRQ�IRUFHV���� 

· (QWULHV�ZHUH�DGGHG�WR�WKH�'\0(6+�2SWLRQV�GLDORJ�WR�VHW�D�VWDUW�WLPH�IRU�'\0(6+�DQG�D�
VHSDUDWH�VWDUW�WLPH�IRU�HQYLURQPHQW�FRQWDFW��7KLV�LV�H[WUHPHO\�KHOSIXO�IRU�ERG\�WR�HQYLURQPHQW�
FRQWDFW���UROORYHUV��DV�LW�FDQ�UHGXFH�WKH�VLPXODWLRQ�WLPHV���$OVR��WKLV�RSWLRQ�FDQ�EH�XVHG�WR�
SUHYHQW�WKH�WUDFWRU�WUDLOHU�FRQWDFW�XQWLO�D�VHW�WLPH�IRU�ZKHQ�WKH�WUDLOHU�FRQWDFW�RSWLRQ�LV�XVHG�� 
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7HFKQLFDO�6HVVLRQ�-����������������������������������
-DFNNQLIHG�7UDFWRU-WUDLOHU 
$OWKRXJK�VLPXODWLQJ�MDFNNQLIHG�WUDFWRU-WUDLOHUV�
LV�QRW�QHZ�WR�+9(��VHYHUDO�RI�WKH�QHZ�
IHDWXUHV� LQ�+9(� LPSURYH� DQG� H[SDQG�
WKH� FDSDELOLWLHV� ZKHQ� VLPXODWLQJ� D�
MDFNNQLIH�HYHQW�� 

+RZ�WR�VWDUW�D�VLPXODWLRQ�ZLWK�D�WUDFWRU
-WUDLOHU�DOUHDG\�MDFNNQLIHG�� 

/HW¶V� DVVXPH� \RX� KDYH� WKH� MDFNNQLIH�
FRQGLWLRQV�VKRZQ�WR�WKH�ULJKW���<RX�FDQ�
QRZ� FUHDWH� D� VLPXODWLRQ� ZLWK� WKH�
FRQGLWLRQV� VKRZQ� DV� WKH� VWDUWLQJ�
YDOXHV�� 

7KH� WUDFWRU� SRVLWLRQ�� RULHQWDWLRQ� DQG�
VSHHG�DUH�VHW�DV�LV�W\SLFDOO\�GRQH��7KH�
RULHQWDWLRQ� RI� WKH� WUDLOHU� LV� VHW� DV� LV�
W\SLFDOO\� GRQH�� KRZHYHU�� WKH� VHOHFWLQJ�
WKH� 9HORFLW\� LV� $VVLJQHG� RSWLRQ� QRZ��
DOORZV� WKH�VWDUWLQJ�VSHHG�RI� WKH� WUDLOHU�
WR�EH�VHW� WR�D�GLIIHUHQW�PDJQLWXGH�DQG�
GLUHFWLRQ�WKDQ�WKH�WUDFWRU��� 

<RX�FDQ�QRZ�HQWHU�WKH�FXUUHQW�WLPH�GLUHFWO\�LQ�
WKH�WLPH�ILHOG�LQ�WKH�SOD\EDFN�WRROEDU� 

7LS���� 
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7HFKQLFDO�6HVVLRQ—-DFNNQLIH�FRQWLQXHG 
7KH� VLPXODWLRQ� QRZ� VWDUWV� ZLWK�
WKH� WUDFWRU-WUDLOHU� DOUHDG\� LQ� D�
MDFNNQLIHG�FRQGLWLRQ�DV�VKRZQ� WR�
WKH�ULJKW� 

 

+RZ�WR�VLPXODWH�WKH�FRQWDFW�EHWZHHQ�D�WUDFWRU�DQG� D�
WUDLOHU�LQ�D�MDFNNQLIHG�FRQGLWLRQ�� 

([HFXWLQJ� WKH� VLPXODWLRQ� VKRZQ� ZLOO� UHVXOW� LQ� WKH�
WUDFWRU� JHRPHWU\� RYHUODSSLQJ� WKH� WUDLOHU� JHRPHWU\�
HYHQ� LI�'\0(6+� LV� WXUQHG�RQ�� �:LWK� WKH�QHZ�7RZ�
9HKLFOH� �� 7UDLOHU� &RQWDFW� RSWLRQ� \RX� FDQ� QRZ�
VLPXODWH� WKH�FRQWDFW�EHWZHHQ� WKH� WUDFWRU�JHRPHWU\�
DQG� WKH� WUDLOHU�

JHRPHWU\��� 

7LS��� 

0DNH�VXUH�WR�FKDQJH�WKH�0D[�$UWLFXODWLRQ�\DZ�
DQJOH�IRU�WKH�WUDFWRU¶V�FRQQHFWLRQ�WR�DOORZ�WKH�

WUDLOHU�WR�MDFNNQLIH� 

1R�&RQWDFW        ��������&RQWDFW 
7LS��� 

'RQ¶W�IRUJHW�WR�WHVVHODWH�WKH�WUDLOHU�JHRPHWU\�� 
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7HFKQLFDO�6HVVLRQ—-DFNNQLIH�FRQWLQXHG 
1RWH� WKDW� DOORZLQJ� FRQWDFW� EHWZHHQ� WKH� WUDLOHU� JHRPHWU\� DQG� WUDFWRU� JHRPHWU\� PD\� FDXVH�
XQLQWHQGHG� LPSDFW� IRUFHV�� � )RU� H[DPSOH� LI� WKHUH� LV� RYHUODSSLQJ� JHRPHWULHV� DW� WKH� VWDUW� RI� WKH�
VLPXODWLRQ�� VXFK� EHWZHHQ� WKH� ILIWK� ZKHHO� DQG� WUDLOHU�� � '\0(6+� ZLOO� VLPXODWH� LPSDFW� IRUFHV�
EHWZHHQ�WKH�JHRPHWULHV�DQG�WKHVH�ZLOO�DIIHFW�WKH��FRQQHFWLRQ�IRUFHV��� 

+RZ� WR� SUHYHQW� '\0(6+� IURP� H[HFXWLQJ� XQWLO� WKH�
MDFNNQLIHG�FRQGLWLRQ�FDXVHV� WKH� WUDLOHU� WR�FRQWDFW� WKH�
WUDFWRU��� 

%HFDXVH� WKH� WUDFWRU� JHRPHWU\� DQG� WUDLOHU� JHRPHWU\�
DUH� LQ�FORVH�SUR[LPLW\� WR�HDFK�RWKHU�DW� WKH�VWDUW�RI�D�
VLPXODWLRQ��'\0(6+�PD\�EH�H[HFXWHG� IURP� WKH� ILUVW�
WLPH� VWHS� FDXVLQJ� ORQJHU� WKDQ� QRUPDO� H[HFXWLRQ�
WLPHV�� �7KH�QHZ�'\0(6+�6WDUW�7LPH�RSWLRQ� FDQ�EH�
XVHG�WR�SUHYHQW�'\0(6+�IURP�UXQQLQJ�XQWLO�D�VSHFLILF�
WLPH�� IRU� H[DPSOH� ULJKW� EHIRUH� WKH� WUDLOHU� JHRPHWU\�
FRQWDFWV� WKH� WUDFWRU� JHRPHWU\� DV� D� UHVXOW� RI� WKH�
MDFNNQLIH� 

7KH� .H\� 5HVXOWV� LQ� WKH� H[DPSOH� VLPXODWLRQ� ZLWK� D�
'\0(6+� 6WDUW� 7LPH� VHW� WR� ����� VHF� VKRZV� DW� WLPH�
�����VHF�WKHUH�DUH�QR�LPSDFW�IRUFHV�DQG�DW�WLPH������
VHF�WKHUH�DUH�LPSDFW�IRUFHV��� 
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7HFKQLFDO�6HVVLRQ—-DFNNQLIH�FRQWLQXHG 
+RZ�WR�VLPXODWH�D� WUDLOHU�VHSDUDWLRQ�UHVXOWLQJ� IURP�
D�MDFNNQLIHG�FRQGLWLRQ��� 

$VVXPH� WKDW� \RX� NQRZ� ZKHQ� WKH� WUDFWRU-WUDLOHU�
FRQQHFWLRQ� IDLOV� FDXVLQJ� WKH� WUDLOHU� WR� VHSDUDWH���
<RX� FDQ� XVH� WKH� &RQQHFWLRQ� )DLOXUH� 6WDUW� 7LPH�
RSWLRQ� LQ� 6,021� WR� VLPXODWH� WKH� VHSDUDWLRQ�� � 7R�
HQVXUH� WKDW� WKH� VHSDUDWLRQ� RFFXUV�� VHW� WKH�
%UHDNDZD\� )RUFH� RU� 7RUTXH� WR� D� YDOXH� OHVV� WKDQ�
WKH� VLPXODWHG� FRQQHFWLRQ� IRUFH� RU� WRUTXH� DW� WKH�
WLPH�RI�WKH�VHSDUDWLRQ��� 
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('&�5HFRQVWUXFWLRQ 
1RYHPEHU���-���������� 

9LUWXDO 
 

7KH� ('&� 5HFRQVWUXFWLRQ� &RXUVH� LV� DQ�
H[WHQVLYH� RQH-ZHHN� WUDLQLQJ� VHPLQDU� WKDW�
RIIHUV� DQ� H[FHOOHQW� ZD\� WR� OHDUQ� WKH� LQQHU�
ZRUNLQJV�RI�('&5$6+���7KH�FRXUVH�IRFXVHV�
RQ� WKH� SK\VLFV� PRGHO�� WKH� FDOFXODWLRQV� DQG�
WKH� XQGHUO\LQJ� DVVXPSWLRQV� IRU� HDFK� RI� WKH�
SURJUDP¶V� ILYH� PDMRU� FDOFXODWLRQV�
SURFHGXUHV� 

('&� 5HFRQVWUXFWLRQ� &RXUVH� LV� GHVLJQHG� WR�
EH� OLNH� D� FROOHJH� SK\VLFV� FRXUVH—D�
FRPELQDWLRQ� RI� PRUQLQJ� OHFWXUHV� DQG�
DIWHUQRRQ�KDQGV-RQ� ODE� H[HUFLVHV�� �7KH� IDFW�
WKDW�WKLV�FRXUVH�KDV�EHHQ�SUHVHQWHG�IRU�RYHU�
���\HDUV�HQVXUHV�WKDW�VWXGHQWV�EHQHILW�IURP�D�
ZHOO� GHVLJQHG� DQG� ZHOO� H[HFXWHG� ZHHN� RI�
LQVWUXFWLRQ� 

('&� 5HFRQVWUXFWLRQ� &RXUVH� KDV� EHHQ� SUH-
DSSURYHG� IRU� ��� $&7$5� &(8V�� � $OO� FRXUVH�
PDWHULDOV�� LQFOXGLQJ� D� KDQGERRN�� WUDLQLQJ�
PDQXDO�� VRIWZDUH� DQG� WHPSRUDU\� OLFHQVHV��
ZLOO�EH�VHQW�WR�HDFK�VWXGHQW� 

3URYLGH� \RXU� VFLHQWLILF� FDOFXODWRU� DQG� ODSWRS�
FRPSXWHU�� � )RXU� ODE� H[HUFLVHV� LQFOXGH�
GDPDJH-RQO\�DQDO\VLV��FROOLQHDU�KHDG-RQ�DQG�
UHDU-HQG�FROOLVLRQV�DQG�REOLTXH�FROOLVLRQ� 

/LQNV� WR� GRZQORDG� \RXU� FRXUVH� UHJLVWUDWLRQ�
IRUP� DUH� DYDLODEOH� RQ� WKH� ('&�
5HFRQVWUXFWLRQ�&RXUVH� SDJH� LQ� WKH� 7UDLQLQJ�
VHFWLRQ�RQ�ZZZ�HGFFRUS�FRP� 

&RQWDFW� ('&� DW� WUDLQLQJ#HGFFRUS�FRP� RU�
FDOO����-���-�����WR�VLJQ�XS�WRGD\� 

 

&DOO�IRU�+9(�:KLWH�3DSHUV 

+9(� XVHUV� LQWHUHVWHG� LQ� SUHVHQWLQJ� D�
WHFKQLFDO� SDSHU� LQ� WKH� +9(� :KLWH� 3DSHU�
6HVVLRQ�DW� WKH������+9(�)RUXP�DUH� LQYLWHG�
WR�VXEPLW�DQ�DEVWUDFW� IRU�FRQVLGHUDWLRQ��7KLV�
VHVVLRQ� LV� DQ� RSSRUWXQLW\� IRU� \RX� WR�
VKRZFDVH�\RXU� VNLOOV� WR�RWKHU�+9(�XVHUV�DV�
ZHOO� DV� WR� QRQ-+9(�XVHUV�ZKR�PD\�ZLVK� WR�
KLUH�\RX�DV�D�FRQVXOWDQW���+9(�:KLWH�3DSHUV�
DUH� PDGH� DYDLODEOH� WR� GRZQORDG� IURP� WKH�
+9(�:KLWH�3DSHU�OLEUDU\��SURYLGLQJ�H[FHOOHQW�
YLVLELOLW\�IRU�\RXU�ZRUN� 

7KH�IROORZLQJ�VXEMHFWV�ZLOO�EH�FRQVLGHUHG� 
· +9(�&DVH�6WXGLHV 
· ,QQRYDWLYH�7LSV�DQG�7HFKQLTXHV�8VLQJ�+9( 
· $Q\� $SSOLFDWLRQ� RI� +9(� 6KRZFDVLQJ� LWV�

&DSDELOLWLHV� �HVSHFLDOO\� HYHQWV� LQYROYLQJ�
LPSRUWDQW��-GLPHQVLRQDO�YHKLFOH�EHKDYLRU�� 

 
,I� \RX� DUH� LQWHUHVWHG� LQ� FRQWULEXWLQJ�� SOHDVH�
VXEPLW�\RXU�DEVWUDFW�RI����� WR�����ZRUGV� LQ�
OHQJWK� WR� ('&�� 3OHDVH� HPDLO� FRPSOHWH�
FRQWDFW� LQIRUPDWLRQ� IRU� WKH� OHDG� DXWKRU� ZLWK�
DQ�DEVWUDFW�WR�IRUXP#HGFFRUS�FRP�� 

+9(�7UDLQLQJ�3DUWQHUV 

+9(��+9(-�'�� DQG�+9(-&6,� XVHUV� ORRNLQJ�
WR� LPSURYH� WKHLU� VNLOOV�� EXW� XQDEOH� WR� DWWHQG�
RQH� RI� ('&¶V� UHJXODUO\� VFKHGXOHG� FRXUVHV��
FDQ� FRQWDFW� DQ� +9(� 7UDLQLQJ� 3DUWQHU� IRU�
DVVLVWDQFH�� � +9(� 7UDLQLQJ� 3DUWQHUV� DUH�
H[SHULHQFHG�XVHUV�ZKR�RIIHU�LQWURGXFWRU\�DQG�
FXVWRP� WUDLQLQJ�FRXUVHV�RQ� WKH�XVH�RI�+9(��
+9(-�'�� +9(-&6,� DQG� +9(-FRPSDWLEOH�
SK\VLFV�SURJUDPV�� �7KH� OLVW�RI�+9(�7UDLQLQJ�
3DUWQHUV�LV�DYDLODEOH�DW�ZZZ�HGFFRUS�FRP� 
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)$4V 

4� ,V� LW� SRVVLEOH� WR� VLPXODWH� WKH� HIIHFW� RI� D�
JXVW�RI�ZLQG�RQ�WKH�VLGH�RI�D�WUDLOHU" 

$� 7KH� EHVW� ZD\� WR� VLPXODWH� D� ZLQG� JXVW��
DJDLQVW�WKH�VLGH�RI�D�YHKLFOH�LV�WR�XVH�WKH�
&ROOLVLRQ� 3XOVH� RSWLRQ� ZLWKLQ� 6,021��
:LWKLQ�WKH�(YHQW�(GLWRU�VHOHFW�WKH�GHVLUHG�
YHKLFOH� DQG� WKHQ� FOLFN� �6HW-XS� !�
�&ROOLVLRQ�3XOVH��+HUH�RQH�FDQ�HQWHU� WKH�
)RUFH� DQG� 0RPHQW� YV� 7LPH� GDWD� WR�
VLPXODWH� WKH� HIIHFWV� RI� D� ZLQG� JXVW��:H�
UHFRPPHQG� UHDGLQJ� +9(� :KLWH� 3DSHU�
����-��³$SSOLFDWLRQ�RI�+9(�6,021�WR�WKH�
$QDO\VLV�RI�/DWHUDO�:LQG�/RDGLQJ�RQ�+LJK
-VLGHG�9HKLFOHV´� E\�:LOOLDP�%O\WKH�ZKLFK�
FDQ� EH� IRXQG� RQ� ZZZ�HGFFRUS�FRP��
+9(¶V�(QYLURQPHQW�(GLWRU�GRHV�DOORZ�RQH�
WR�HQWHU�:LQG�6SHHG�DQG�'LUHFWLRQ�ZKLFK�
LV�XVHG�WR�FDOFXODWH�DHURG\QDPLF�GUDJ�EXW�
DW� WKLV� WLPH� WKDW� FDQQRW� EH� XVHG� WR�
VLPXODWH� ODWHUDO� IRUFHV�� )RU� PRUH�
LQIRUPDWLRQ�RQ�DSSO\LQJ�D�&ROOLVLRQ�3XOVH�
SOHDVH�ORRN�DW�SDJHV��-���WKURXJK��-�����
-���WKURXJK��-����DQG���-���RI� WKH�+9(-
8VHU¶V�PDQXDO� 

4�� 2QH� RI� P\� .H\� 5HVXOWV� GLDORJV� DUH�
PLVVLQJ��KRZ�FDQ�,�JHW�LW�EDFN" 

$� )LUVW�HQVXUH� WKDW� WKH�.H\�5HVXOWV�RSWLRQ�
LV�FKHFNHG�XQGHU�WKH��2SWLRQV�SXOO-GRZQ�
PHQX�� $VVXPLQJ� LW� LV�� FOLFN� �+HOS� !�
�7HFK� 6XSSRUW�� IURP� WKH� WRS� SXOO-GRZQ�
PHQX� WR� EULQJ� XS� WKH� ('&� 7HFKQLFDO�
6XSSRUW� GLDORJ�� +HUH� \RX� ZLOO� ILQG� WKH�
³5HVHW� 'HIDXOWV´� EXWWRQ� DW� WKH� ERWWRP�
ULJKW-KDQG� FRUQHU� RI� WKH� VXSSRUW� GLDORJ��
:KHQ� VHOHFWHG�� WKLV� ZLOO� IRUFH� DOO� RSHQ�
GLDORJV� WR� UHWXUQ� WR� WKHLU� RULJLQDO�
ORFDWLRQV�� LQFOXGLQJ� WKH� .H\� 5HVXOWV�
ZLQGRZV�� 

4� 0\� VLPXODWLRQ� GLVSOD\V� GDPDJH� ZLWKLQ�
WKH�(YHQW� (GLWRU� EXW�ZKHQ� ,� ORRN� DW� WKH�
'DPDJH�'DWD� UHSRUW� RU�'DPDJH�6WXGLR�
QR�GDPDJH�LV�GLVSOD\HG��ZK\" 

$� :KHQ�XVLQJ�D�JHQHULF�YHKLFOH�JHRPHWU\��
RQH� PXVW� DGG� WHVVHOODWLRQ� IRU� +9(� WR�
UHSRUW� GDPDJH� ZLWKLQ� WKH� 3OD\EDFN�
(GLWRU���7KLV�FDQ�EH�DFFRPSOLVKHG�ZLWKLQ�
WKH�(YHQW�(GLWRU�E\�VHOHFWLQJ�WKH�GHVLUHG�
YHKLFOH� DQG� WKHQ� FOLFNLQJ� �6HW-XS� !�
�9HKLFOH� 0HVK�� IURP� WKH� WRS� SXOO-GRZQ�
PHQX��:LWKLQ� WKH�9HKLFOH�0HVK�2SWLRQV�
GLDORJ�FOLFN�WKH�7HVVHOODWH�ER[�DQG�HQWHU�
WKH� GHVLUHG� DPRXQW� RI� WHVVHOODWLRQ�� 7KH�
GHIDXOW�YDOXH�RI����LQFKHV�ZLOO�EH�HQRXJK�
IRU� GDPDJH� WR� EH� UHSRUWHG� ZLWKLQ� WKH�
'DPDJH� 'DWD� UHSRUW� DQG� 'DPDJH�
6WXGLR�� 

4� &DQ�,�DGG�D�YHKLFOH�WR�DQ�H[LVWLQJ�HYHQW" 

$� 2QH� LV� QRW� DEOH� WR� DGG� RU� VXEWUDFW�
YHKLFOHV�IURP�DQ�H[LVWLQJ�HYHQW��EXW�RQH�
FDQ� VZDS� RXW� YHKLFOHV�� 7KLV� FDQ� EH�
GRQH� E\� ILUVW� DGGLQJ� WKH� GHVLUHG�
YHKLFOHV� ZLWKLQ� WKH� 9HKLFOH� (GLWRU� DQG�
WKHQ� ZLWKLQ� WKH� (YHQW� (GLWRU� UHVHW� WKH�
HYHQW� DQG� FOLFN� �0RGH� !� �,QIRUPDWLRQ��
IURP�WKH�WRS�SXOO-GRZQ�PHQX��:LWKLQ�WKH�
(YHQW� ,QIRUPDWLRQ� GLDORJ� WDNH� QRWH� RI�
WKH� RUGHU� RI� WKH� YHKLFOHV� ZLWKLQ� WKH�
(YHQW� +XPDQV� DQG� 9HKLFOHV� OLVW� DQG�
WKHQ� XQVHOHFW� DOO� YHKLFOHV� ZLWKLQ� WKH�
9HKLFOH� /LVW�� 1RZ� DGG� WKH� GHVLUHG�
YHKLFOHV� IURP� WKH� 9HKLFOH� /LVW� LQ� WKH�
VDPH� RUGHU� DV� EHIRUH� EXW� VHOHFW� WKH�
QHZ� YHKLFOH� \RX� ZRXOG� OLNH� WR� DGG� LQ�
SODFH� RI� WKH� YHKLFOH� \RX� ZDQW� WR�
UHSODFH��7KH�RQO\�VWLSXODWLRQ� LV� WKDW� WKH�
YHKLFOHV�EHLQJ�VZDSSHG�PXVW�KDYH� WKH�
VDPH�GULYH�D[OH�V��DQG�HQJLQH�ORFDWLRQ� 
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1HZ�9HKLFOHV�LQ�WKH�('9'% 

7KH� IROORZLQJ� YHKLFOHV� KDYH� EHHQ� DGGHG� WR�
WKH�('9'%� YHKLFOH� GDWDEDVH� VLQFH� WKH� ODVW�
QHZVOHWWHU�DQG�DYDLODEOH�LQ�+9(�������� 

 

 

,I� \RX� KDYH� DQ\� VSHFLILF� YHKLFOHV� WKDW� \RX�
ZRXOG� OLNH� WR� VHH� DGGHG� WR� WKH� ('9'%�
YHKLFOH� GDWDEDVH�� SOHDVH� OHW� XV� NQRZ� E\�
VHQGLQJ�DQ�HPDLO� WR�YHKLFOHV#HGFFRUS�FRP���
:H�ZLOO�GR�RXU�EHVW�WR�WU\�WR�DGG�WKHP�WR�WKH�
GDWDEDVH��� 

 

 

+9(�'LVFXVVLRQ�*URXSV�RQ�
/LQNHG,Q 

ZZZ�OLQNHGLQ�FRP�JURXSV�������� 

7KH�+9(�8VHUV�*URXS�LV�D�GLVFXVVLRQ�JURXS�
IRU�XVHUV�WR�DVN�TXHVWLRQV��VKDUH�NQRZOHGJH��
DQG�GLVFXVV� WHFKQLTXHV�� � 7KHUH�ZLOO� DOVR� EH�
DQQRXQFHPHQWV�PDGH�LQ�WKH�JURXS�UHJDUGLQJ�
VRIWZDUH� UHOHDVHV�� GHYHORSPHQW�� IXWXUH�
WUDLQLQJ� PHHWLQJV�� HWF�� � 3OHDVH� WDNH� D�
PRPHQW�WR�MRLQ��� 

 
(QJLQHHULQJ�'\QDPLFV�&RPSDQ\��//& 

����0�5LWFKLH�+LJKZD\����� 
6HYHUQD�3DUN��0'�������86$ 

������������ 
LQIR#HGFFRUS�FRP 
ZZZ�HGFFRUS�FRP 

 

('&5$6+��('60$&��('60$&���('696��('976��
('+,6��('960��('9'6��('*(1��('9'%��+9(��+9(-�'��
+9(-&6,��6,021��'\0(6+��3DWHQW�QXPEHU�������������

'DPDJH6WXGLR��+9(�%UDNH�'HVLJQHU�DQG�*HW6XUIDFH,QIR����� 
DUH�WUDGHPDUNV�RI�(QJLQHHULQJ�'\QDPLFV�&RPSDQ\��//&��� 

$OO�5LJKW�5HVHUYHG� 

0DNH�0RGHO�%RG\�6W\OH 0RGHO�<HDUV 

�Dt�yϯ�ǆ�ƌŝǀĞϮϴŝ�ϰ-�ƌ ϮϬϭϭ�-�ϮϬϭϳ 
>ĞǆƵƐ�/^ϮϱϬ�ϰ-�ƌ ϮϬϭϰ�-�ϮϬϮϬ 
^ƵďĂƌƵ�tZy�ϰ-�ƌ ϮϬϭϱ�-�ϮϬϮϬ 
^ƵďĂƌƵ�KƵƚďĂĐŬ�ϰ-�ƌ ϮϬϮϬ�-�ϮϬϮϭ 
^ƵďĂƌƵ��ƌŽƐƐƚƌĞŬ�>ƚĚ�ϰ-�ƌ ϮϬϭϴ�-�ϮϬϮϬ 
dŽǇŽƚĂ��ǀĂůŽŶ�y>��ϰ-�ƌ ϮϬϭϯ�-�ϮϬϭϴ 
,ǇƵŶĚĂŝ�'ĞŶĞƐŝƐ��t��ϰ-�ƌ ϮϬϭϱ�-�ϮϬϭϲ 
'ĞŶĞƐŝƐ�'ϴϬ��t��ϰ-�ƌ ϮϬϭϳ�-�ϮϬϮϬ 
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(QJLQHHULQJ�'\QDPLFV�&RPSDQ\ 

7UDLQLQJ�&RXUVH�6FKHGXOH 

('&�5HFRQVWUXFWLRQ 

9LUWXDO�&RXUVH«�««1RYHPEHU��-�������� 

('&�6LPXODWLRQV 

9LUWXDO�&RXUVH���««���-DQXDU\���-�������� 

7KHRUHWLFDO�	�$SSOLHG�9HKLFOH�'\QDPLFV 

8SRQ�5HTXHVW 

�����+9(�)RUXP 

)RUW�0\HUV��)/�««����)HEUXDU\���-�������� 


