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7KH�VWUDWHJLF�REMHFWLYHV�RI�1&'27�LQFOXGH�WKH�QHHG�WR�UHGXFH�DQG�ULJKW�VL]H�FDVK�EDODQFH�
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1&'27�WRGD\�RSHUDWHV�LQ�D�PRUH�FRPSOH[�HQYLURQPHQW��ZLWK�D�VPDOOHU�VWDII��WKDQ�LW�GLG�MXVW�
���\HDUV�DJR

��0D\� EH�LQIOXHQFHG�E\�FRVW�LQIODWLRQ� IDFWRU�DV�Z HOO

3DVW�1&'27 1&'27�WRGD\ 1&'27������.H\�WUHQGV

/DUJHU�SURMHFWV�
ƒ )<���3URMHFWV�!���0������
RI�OHW�VSHQG�

ƒ )<���3URMHFWV�!���0������
RI�OHW�VSHQG

ƒ )<�������3URMHFWV�!���0��
!�����RI�OHW�VSHQG

0RUH�FRPSOH[�
FRQWUDFWLQJ

ƒ '%�LV���± ����RI�
FRQVWUXFWLRQ� VSHQG�)<���±
)<���

ƒ '%�LV�����RI�)<���
FRQVWUXFWLRQ� VSHQG

ƒ '%�OLNHO\� WR�LQFUHDVH
ƒ 2WKHU� LQQRYDWLYH� FRQWUDFW�
LQJ OLNHO\� WR�LQFUHDVH

ƒ )<����2SHUDWLRQV� H[SHQVH�
����DV�PXFK� DV�
FRQVWUXFWLRQ� H[SHQVH

6KLIW� WR�IRFXV�RQ�
RSHUDWLRQV

ƒ )<����2SHUDWLRQV� H[SHQVH�
��� DV�PXFK� DV�
FRQVWUXFWLRQ� H[SHQVH

ƒ 2SHUDWLRQV�H[SHQVH�
H[SHFWHG� WR�FRQWLQXH� WR�
ULVH�DV�VKDUH�RI�SRUWIROLR

*UHDWHU�
GHFHQWUDOL]DWLRQ

ƒ )<�������RI�FRQVWUXFWLRQ�
VSHQG�� ����RI�SURMHFWV�DUH�
GLYLVLRQ�OHG

ƒ )<�������RI�FRQVWUXFWLRQ�
VSHQG�� ����RI�SURMHFWV�DUH�
GLYLVLRQ�OHG

ƒ 'LYLVLRQV� LQFUHDVH� VKDUH� LQ�
FRQVWUXFWLRQ�� PDLQWDLQ� VKDUH�
LQ�RSHUDWLRQV

'HFOLQLQJ� LQWHUQDO�
ZRUNIRUFH

ƒ a��.�HPSOR\HHV� ������ ƒ a��.�HPSOR\HHV� ƒ 3RWHQWLDOO\� IHZHU�
HPSOR\HHV�� JUHDWHU�
RXWVRXUFLQJ
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6HQDWH�
FRQILUPDWLRQ
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%XLOG� 1&
����

&UHDWHV�
+LJKZD\�
8VH�7D[�IRU�
KLJKZD\�
FDSLWDO�
SURMHFWV

(TXLW\�PRUH�
RI�D�SULRULW\

,QWHQGHG� WR�
UHGXFH�KLJK�
FDVK�
EDODQFHV

&RPELQHG�
WZR�IXQGV�IRU�
FDVK�
SXUSRVHV��
SHUPLWWHG�
XVHG�IRU�
PDLQW�
HQDQFH

,QWHQGHG� WR�
UHGXFH�
FDVK�
EDODQFHV�
IXUWKHU

+LJKZD\�
IXQG��
DXWKRUL]HG� WR�
FRYHU�7UXVW�
)XQG�
H[SHQVHV

$GRSWHG�
GDWD�GULYHQ�
SURMHFW�
VHOHFWLRQ

����RI�
SURMHFWV�
GLIIHUHQW�
WKDQ�SULRU�
67,3

&DVK�
EDODQFHV�
LQFUHDVH

6HW�FDVK�
EDODQFH�
WDUJHW� WR����
WR�����RI�
VSHQG

0RYHG�IORRU�
IURP������WR�
�����RI�
UHYHQXH

6HW�FHLOLQJ�
RI�����0� LQ�
FDVK�WR�
DOORZ�ERQG�
VDOHV�� ODWHU�
FKDQJHG� WR�
��%

6285&(�� 1&'27

�BBBBBB!

&DVK�
EDODQFHV�
SHDNHG�DW�
����%

)RUHFDVWV�
VHHPHG�
DFFXUDWH

+XUULFDQH�
GDPDJH�
EHJLQV

6%���
����

&UHDWHG�
'LVDVWHU� 5HOLHI�
)XQG

/RDQ�RI����0

5HLPEXUVHPHQW�
RI�VWRUP�
H[SHQGLWXUHV�
DQG����0�LQ�
DFFHOHUDWHG�
UHSD\PHQWV� WR�
1&'27

'LIIHUHQW�OHJLVODWLYH�DFWLRQV�KDYH�LPSDFWHG�1&'27�EDODQFH��
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1&'27�FDVK�EDODQFH�DFWXDOV�DQG�IRUHFDVWV�������������
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&DVK�DFWXDOV�DERYH�IRUHFDVW

1&'27�FDVK�EDODQFH� DFWXDOV� DQG�IRUHFDVWV
���0LOOLRQV

0D[LPXP� FDVK�
EDODQFH� �)<���

0LQLPXP�FDVK�
EDODQFH� �)<���

�

�

&DVK�EHORZ�IRUHFDVW�
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)<���QHJDWLYH�FDVK�YDULDQFH�ZDV�D�VKLIW�YHUVXV�D�SDWWHUQ�RI�LQFUHDVLQJ�FDVK�YDULDQFHV
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9DULDQFH�DV���RI�EXGJHW

6285&(�� 1&'27� FDVK�PRGHOV� ��������DV�RI����$SU�������³4WU FRPSDUH� WR�EDVHOLQH´� WDEV

)<�� )<�� )<�� )<�� )<�� )<��)<��)<��)<��)<�� )<��

��,QFOXGHV� 2WKHU�0RGHV� DQG�2WKHU�([SHQGLWXUHV� FDWHJRULHV�RI�FDVK�PRGHO�� 2WKHU�H[SHQGLWXUHV�LQFOXGHV�$GPLQ�� 6WDWH�DJHQF\�WUDQVIHUV��*HQHUDO�)XQG� WUDQVIHUV��6WDWH�DLG�WR�PXQLFLSDOLWLHV�� GHEW�VHUYLFH�H[FOXGLQJ�*$59((� 	�%XLOG� 1&�� 2WKHU�SURJUDPV��
5HSUHVHQWV�D�SUHFLVLRQ�WKDW�1&'27� KDV�QRW�RIWHQ�DFKLHYHG��H[FHHG�RU�QHDUO\�H[FHHG���RI�ODVW���\HDUV�

0D[LPXP�
UDQJH�RI�
FDVK�
YDULDQFH�
WR�UHPDLQ�
ZLWKLQ�
WDUJHW�
EDQG

�

1&'27�FDVK�EDODQFH� YDULDQFH� IURP� IRUHFDVW�� )<�����������
���0LOOLRQV
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5HYHQXH6WDUWLQJ�
FDVK�
EDODQFH

'LVDV�
WHUV
YDULDQFH

����

����

)RUH�
FDVWHG
FDVK
FKDQJH

3UHOLP
(QJ
YDULDQFH

2WKHU
FKDQJHV�

(QGLQJ�
FDVK�
EDODQFH

&XOWXUH�
RI�FDVK

����

'LVDVWHUV��SUHOLPLQDU\�HQJLQHHULQJ�DQG�D�ZHDN�µFXOWXUH�RI�FDVK¶�FRQWULEXWHG�WR�QHDUO\�����
RI�WKH�)<���YDULDQFH

ƒ 1HDUO\�����RI�)<���YDULDQFH�
�RQ�DQ�DEVROXWH�EDVLV��ZDV�
GXH�WR�HLWKHU�GLVDVWHUV��������
SUHOLPLQDU\�HQJLQHHULQJ�
�������RU�EURDGHU�
SHUIRUPDQFH���JRYHUQDQFH�
FKDOOHQJHV�ZLWK� FRQWUDFWRUV�
DQG�'LYLVLRQV������

ƒ 5HYHQXH�KDV�KLVWRULFDOO\�
EHHQ�UHODWLYHO\�ZHOO�
IRUHFDVWHG��DQG�H[SHULHQFHG�
D�SRVLWLYH����YDULDQFH� LQ�
)<��

ƒ 2WKHU�H[SHQVHV�DQG�ZRUNLQJ�
FDSLWDO�FKDQJHV�DUH�VPDOO�
FRQWULEXWRUV�WR�DEVROXWH�
YDULDQFH

��,QFOXGHV�:RUNLQJ� FDSLWDO� FKDQJHV�DV�Z HOO�DV�RWKHU�H[SHQVHV�LQFOXGLQJ� �2WKHU�PRGHV�� FDWHJRU\�RI�FDVK�PRGHO� DV�Z HOO�DV�³2WKHUH[SHQGLWXUHV´�FDWHJRU\��LQFOXGHV�VWDWH�DJHQF\�WUDQVIHUV

6285&(�� 1&'27� FDVK�PRGHO� )<����³4WU FRPSDUH�WR�EDVHOLQH´�WDE��+LVWRULFDO�'DWDB(PHUJHQF\ ([SHQGLWXUHV� 	�5HLPEXUVHPHQW� DV�RI���$XJXVW�����

'HHS�GLYH�WR�IROORZ

���������
6KDUH�RI�DEVROXWH�YDULDQFH�
RI�)<��

��� ��

�

1&'27�FDVK�EDODQFH�YDULDQFH�IURP�IRUHFDVW��)<������
���0LOOLRQV
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'LVDVWHU�VSHQG�KDV�FRQVLVWHQWO\�H[FHHGHG�IRUHFDVW�VLQFH�����

��2SHUDWLRQV� EXGJHWV����0� DQQXDOO\� IRU�)(0$� GLVDVWHUV�DQG�DQ�DGGLWLRQDO� IHZ �PLOOLRQ� GROODUV��H[DFW�DPRXQW� FKDQJHV�DQQXDOO\��IRU�HQWHUSULVH�QRQ�GHFODUHG� GLVDVWHUV�H[FOXGLQJ�VQRZ �
DQG�LFH��7KLV�DPRXQW� DVVXPHG�WR�EH���0�DQQXDOO\� KHUH��SOXV����0� EXGJHWHG� IRU�VQRZ �LFH��RU����0� LQ�WRWDO

��,QFOXGHV� )+:$� FRQVWUXFWLRQ�VSHQG�DQG�QRQ�HPHUJHQF\� GHFODUHG�GLVDVWHUV

1&'27�VSHQG�RQ�GHFODUHG�DQG�QRQ�GHFODUHG�GLVDVWHUV��LQFOXGLQJ�VQRZ�DQG�LFH��)<������

����0LOOLRQV�� �

6285&(�� +LVWRULFDO� 'DWD�(PHUJHQF\� ([SHQGLWXUHV� 	�5HLPEXUVHPHQW� DV�RI���$XJXVW�������1&'27� FDVK�PRGHOV� ����������� ³4WU FRPSDUH� WR�EDVHOLQH´� WDEV
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)RUHFDVWHG�
DOORFDWLRQ�
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'HFODUHG�)+:$�DQG�)(0$�GLVDVWHUV 1RQ�GHFODUHG�GLVDVWHUV��LQF��VQRZ�LFH�

ƒ 1&'27�GLVDVWHU�H[SHQVH�
KDV�JURZQ�DW�D�&$*5�RI�
����SHU�\HDU�VLQFH�����
EXW�IRUHFDVWHG�DOORFDWLRQV�
KDYH�UHPDLQHG� FRQVWDQW

ƒ :KLOH�GLVDVWHU�VSHQG�ZDV�
FORVH�WR�DOORFDWLRQV� IURP�
���������ODUJH�LQFUHDVHV�
H[SHULHQFHG�LQ����������
IURP�ERWK�GHFODUHG�DQG�
QRQ�GHFODUHG�GLVDVWHUV
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*HQHUDO�
$VVHPEO\

3UHOLPLQDU\�
HQJLQHHULQJ'27�)LQDQFH

6285&(�� ,QWHUYLHZ V�Z LWK�1&'27� 3UHOLPLQDU\� (QJLQHHULQJ� VWDII�OHDGHUVKLS

3UHOLPLQDU\�HQJLQHHULQJ�KDV�QRW�XVHG�UREXVW�IRUHFDVWLQJ�SURFHVV��QRU�KLVWRULFDOO\�SULRULWL]HG�
LWV�FRQWULEXWLRQ�WR�FDVK�YDULDQFH��LQVWHDG�IRFXVLQJ�RQ�EXLOGLQJ�D�SLSHOLQH�RI�SURMHFWV

)<������
6WDUWV

)<������
6WDUWV

ƒ 3UHOLPLQDU\�HQJLQHHULQJ�IRUHFDVWLQJ�LV�
EDVHG�RQ�SULRU�\HDU�EXGJHW��UDWKHU� WKDQ�D�
SURMHFW�GHPDQG�EDVHG�PRGHO�

ƒ 3(�HIIRUWV�LQ�UHFHQW�\HDUV� LQWHQWLRQDOO\�
RYHUVSHQW�EXGJHW WR�EXLOG�SLSHOLQH�RI�
SURMHFWV

ƒ 0LG�\HDU�3(�VSHQGLQJ�DGMXVWPHQWV�DUH�
KLQGHUHG�E\�!���\HDU�WDVN�RUGHUV

�E

0RQWKO\�FDVK�IORZ�UHFRQFLOLDWLRQV� �EXGJHW�WR�DFWXDOV��
DUH�FRQGXFWHG

)<���6WDWH�
EXGJHW�SDVVHV

3(�IRUHFDVW
/LPLWHG�
DGMXVWPHQW� WR�
WDVN�RUGHUV�
EDVHG�RQ�FDVK�
IORZ�DFWXDOV

0RQWKO\� WDVN�RUGHUV�DUH�UHOHDVHG�IRU�QHZ�3(�SURMHFWV�RQ�D�UROOLQJ�
EDVLV�EDVHG�RQ�TXDOLWDWLYH�DVVHVVPHQW�RI�SULRULW\�RQ����\HDU�67,3

� )RUHFDVW�QRW�
SURMHFW�RU�SODQ�
EDVHG

� )RUHFDVW�QRW�
XSGDWHG

6W\OL]HG�SUHOLPLQDU\�HQJLQHHULQJ�SURFHVV�IORZ

.H\�IRUHFDVWLQJ�FKDOOHQJHV
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'LYLVLRQV�KDYH�KLVWRULFDOO\�PLVVHG�FDVK�IRUHFDVW��LQ�)<����DOO�GLYLVLRQV�RYHUVSHQW�WKHLU�
DOORFDWLRQ��DPSOLI\LQJ�WKH�WRWDO�RSHUDWLRQV�VSHQG�YDULDQFH
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6285&(�� 1&'27� RSHUDWLRQV� DOORFDWLRQV� DQG�DFWXDOV�E\�GLYLVLRQ�E\�\HDU��)<����'DVKERDUG�PRGHUQL]DWLRQ� RYHUYLHZ �$XJXVW�����

��$FWXDO�PLQXV�DOORFDWLRQ�� $FWXDO�VSHQG�LV�GHULYHG�IURP�2SV�WUDFNHUV�DQG�WKHUHIRUH�H[FOXGHV�ORFDO��SXEOLF�SULYDWH�PDWFK�� GDPDJHV� DQG�IHHV�DQG�Z LOO�GLI IHU�VOLJKWO\�IURP�FDVK�PRGHO� DFWXDOV
� $OORFDWLRQV�UHIHUV�WR�WKH�DSSURSULDWHG� EXGJHW� IRU�WKH�\HDU��SOXV�DQ\�PLG�\HDU� VXSSOHPHQWDO� IXQGLQJ�WKDW� LV�DOORFDWHG
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1&'27�RSHUDWLRQV�VSHQG�YDULDQFH� E\�GLYLVLRQ��
)<������FXPXODWLYH�����0LOOLRQV��

1&'27�RSHUDWLRQV�VSHQG�YDULDQFH� IURP�
DOORFDWLRQ� E\�GLYLVLRQ��)<�������0LOOLRQV��

ƒ %HIRUH�SUHVVXUH�WR�
UHGXFH�FDVK�EHORZ�WKH�
FDVK�OLPLW�� GLYLVLRQV�
YDULHG�ZLGHO\� RQ�
VSHQGLQJ�YDULDQFH� �ERWK�
SRVLWLYH�DQG�QHJDWLYH�
YDULDQFHV�

ƒ $IWHU�UHFHQW�SUHVVXUH�WR�
UHGXFH�FDVK�EDODQFHV��
GLYLVLRQV�XQLIRUPO\�
RYHUVSHQW�

�F
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'LYLVLRQV�KDYH�KLVWRULFDOO\�SULRULWL]HG�SURMHFW�GHOLYHU\��DQG�RWKHU�JRDOV��RYHU�PHHWLQJ�FDVK�
IRUHFDVW�WDUJHWV

6285&(�� 1&'27� RSHUDWLRQV� DOORFDWLRQV� DQG�DFWXDOV�E\�GLYLVLRQ�E\�\HDU��)<����'DVKERDUG�PRGHUQL]DWLRQ� RYHUYLHZ �-XQH�����

�F

�� )LQDO�3ODQQLQJ� 'RFXPHQW�6XFFHVV�

�� 52:�3ODQV�&RPSOHWH�

�� /HW�6XFFHVV��«�

��� %LNH�	�3HG�&UDVK�&RXQW��XQGHU�
GYPW�

��� 5HYHQXH�$PRXQW�

��� ([SHQGLWXUH�$PRXQW�

��� &DVK�%DODQFH�

��� 0%(�:%(�8WLOL]DWLRQ

��� 6WUXFWXUDOO\� 'HILFLHQW�%ULGJHV�

�����(PSOR\HH�8QSODQQHG�$EVHQFH�
5DWH�

1&'27�SULPDU\�PHWULFV��VXEVHW�

ƒ (YHU\�GLYLVLRQ�RYHUVSHQW�)<���
DSSURSULDWLRQV

ƒ &XUUHQW� SHUIRUPDQFH�PDQDJHPHQW�
SUDFWLFHV�GR�QRW�VXSSRUW�DGKHUHQFH�WR�
FDVK�IRUHFDVW�H�J���

± 2I����SHUIRUPDQFH�PHWULFV��
RQO\���DGGUHVV�ILQDQFHV

± 'LYLVLRQDO� OHDGHUVKLS�QRW�D�SDUW�RI�
PRQWKO\� ILQDQFH�PHHWLQJV

± )LQDQFLDO� OHDGHUVKLS�QRW�D�SDUW�RI�
PRQWKO\� KLJKZD\� GLYLVLRQ�VWDII�
PHHWLQJV�ZKHUH�SURMHFW�GHOLYHU\�
GHFLVLRQV�DUH�PDGH

³,Q�WKH�SDVW���\HDUV�ZH�KDG�WR�GRXEOH�XS�RQ�
UHVXUIDFLQJ�� ZHUH�EHKLQG«VR�WKLV�SDVW�\HDU�
KDG�WR�VSHQG�ZKDW�ZH�JRW�DQG�DOVR�VSHQG�WKH�
QH[W�\HDU
V�PRQH\´

³(YHQ�WKRXJK�ZH�UHFHLYHG����0�LQ�FRQWUDFWV��
ZH¶UH�OHWWLQJ�����0�EHFDXVH�ZH�ZHUH�
VSHQGLQJ�SUHYLRXV�\HDU
V�PRQH\���,¶P�QRW�VXUH�
LI�WKLV�ZDV�JHWWLQJ�WUDQVODWHG�XS�WR�FDVK�PRGHO�
LQ�DJJUHJDWH�´

³:H�JHQHUDOO\�GHDO�ZLWK�ZKDW�LV�DOORFDWHG��
QRW�FDVK�´

)URP�LQWHUYLHZV�ZLWK�GLYLVLRQ�OHDGHUV«$GKHUHQFH�WR�FDVK�IRUHFDVW�KDV�QRW�DOZD\V�EHHQ�D�WRS�SULRULW\�DFURVV�1&'27
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5HYHQXH�IRUHFDVWLQJ�YDULDQFH�LV�W\SLFDOO\�OHVV�WKDQ�����DQG�RIWHQ�PXFK�VPDOOHU

6285&(�� &HUWLI LHG�%XGJHW� 5HYHQXHV�� 1&'27� &DVK�)ORZ �0RGHO

��,QFOXGHV� DOO�VWDWH�UHYHQXHV�IURP�PRWRU� IXHO�WD[��KLJKZ D\�XVH�WD[��DQG�'09�IHHV
��,QFOXGHV 7XUQSLNH�� ,QIUD*UDQW��$55$

�� ��� ��� ��� ���� ��� �� �� ��� �� ��

�G
3HUFHQW�RYHU�XQGHU�IRUHFDVW;�6WDWH�UHYHQXHV � )HGHUDO�UHYHQXHV�DQG�JUDQWV� 2WKHU�UHYHQXHV�DQG�ERQGV

!���SRVLWLYH�UHYHQXH�YDULDQFH�
GXH�WR�KLJKHU�WKDQ� H[SHFWHG�
VWDWH�DQG�IHGHUDO�UHYHQXHV

!���DEV��YDULDQFH� IURP�
IRUHFDVWV�GXH�WR�$55$�
IXQGLQJ�VKRUWIDOO�

1&'27�UHYHQXH�YDULDQFH��DFWXDO�PLQXV�IRUHFDVWV
���0LOOLRQV

ƒ :KLOH�WKHUH�KDYH�EHHQ�
KLVWRULFDO�YDULDQFHV�LQ�
UHYHQXH�SURMHFWLRQV��
RYHUDOO� UHYHQXHV�KDYH�
EHHQ�ZLWKLQ� ���RI�
IRUHFDVWV�LQ�PRVW�\HDUV

ƒ 9DULDQFHV�ODUJHO\�EHHQ�
GULYHQ�E\�IHGHUDO�IXQGLQJ�
�H�J��$55$�

ƒ 7UHQGV�LQ�WKH�IXWXUH�RI�
PRELOLW\ PD\�LQFUHDVH�
YDULDQFH� JRLQJ�IRUZDUG��
GHSHQGHQFH�RQ�PRWRU�
IXHO�WD[HV�OLNHO\�PDNHV�
1&'27�PRUH�YXOQHUDEOH�
WR�FRQVLVWHQF\�LQ�UHYHQXHV�
WKDQ�SHHUV�VWDWHV
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1&'27�FKDOOHQJHV�ZLOO�OLNHO\�LQFUHDVH�LQ�WKH�IXWXUH�JLYHQ�PRUH�FRPSOH[�ZRUN�DQG�OHDQHU�VWDII

��0D\� EH�LQIOXHQFHG�E\�FRVW�LQIODWLRQ� IDFWRU�DV�Z HOO

3DVW�1&'27 1&'27�WRGD\ 1&'27������.H\�WUHQGV

/DUJHU�SURMHFWV�
ƒ )<���3URMHFWV�!���0������
RI�OHW�VSHQG�

ƒ )<���3URMHFWV�!���0������
RI�OHW�VSHQG

ƒ )<�������3URMHFWV�!���0��
!�����RI�OHW�VSHQG

0RUH�FRPSOH[�
FRQWUDFWLQJ

ƒ '%�LV���± ����RI�
FRQVWUXFWLRQ� VSHQG�)<���±
)<���

ƒ '%�LV�����RI�)<���
FRQVWUXFWLRQ� VSHQG

ƒ '%�OLNHO\� WR�LQFUHDVH
ƒ 2WKHU� LQQRYDWLYH� FRQWUDFW�
LQJ OLNHO\� WR�LQFUHDVH

ƒ )<����2SHUDWLRQV� H[SHQVH�
����DV�PXFK� DV�
FRQVWUXFWLRQ� H[SHQVH

6KLIW� WR�IRFXV�RQ�
RSHUDWLRQV

ƒ )<����2SHUDWLRQV� H[SHQVH�
��� DV�PXFK� DV�
FRQVWUXFWLRQ� H[SHQVH

ƒ 2SHUDWLRQV�H[SHQVH�
H[SHFWHG� WR�FRQWLQXH� WR�
ULVH�DV�VKDUH�RI�SRUWIROLR

*UHDWHU�
GHFHQWUDOL]DWLRQ

ƒ )<�������RI�FRQVWUXFWLRQ�
VSHQG�� ����RI�SURMHFWV�DUH�
GLYLVLRQ�OHG

ƒ )<�������RI�FRQVWUXFWLRQ�
VSHQG�� ����RI�SURMHFWV�DUH�
GLYLVLRQ�OHG

ƒ 'LYLVLRQV� LQFUHDVH� VKDUH� LQ�
FRQVWUXFWLRQ�� PDLQWDLQ� VKDUH�
LQ�RSHUDWLRQV

'HFOLQLQJ� LQWHUQDO�
ZRUNIRUFH

ƒ a��.�HPSOR\HHV� ������ ƒ a��.�HPSOR\HHV� ƒ 3RWHQWLDOO\� IHZHU�
HPSOR\HHV�� JUHDWHU�
RXWVRXUFLQJ

�



��

)RXU�VHWV�RI�LQLWLDWLYHV�ZLOO�PLWLJDWH�YDULDQFHV�JRLQJ�IRUZDUG

6285&(�� %HVW�SUDFWLFHV��1&'27� OHDGHUVKLS�Z RUNVKRS��WHDP� DQDO\VLV

)RFXV�DUHD ,QLWLDWLYH

,PSURYH�ILQDQFLDO�SODQQLQJ�FRRUGLQDWLRQ�DFURVV�WKH�
RUJDQL]DWLRQ �H�J��EHWZHHQ�FHQWUDO�'27�DQG�GLYLVLRQV�PRGHV��DQG�
DSSO\�LQFUHDVLQJ�ULJRU�LQWR�IRUHFDVWLQJ�IRU�DUHDV�UHTXLULQJ�PRUH�
SUHFLVLRQ��H�J��VQRZ�LFH��GLVDVWHU��SUHOLPLQDU\�HQJLQHHULQJ��

,PSURYH�DQQXDO�FDVK�
IRUHFDVWLQJ

%XLOG�UREXVW�GDWD�
DUFKLWHFWXUH�DQG�HPEHG�
GLJLWDO�FDSDELOLWLHV

&UHDWH�D�VLQJOH�VRXUFH�RI�WUXWK�DURXQG�GDWD��DQG�LPSURYH�GDWD�
JRYHUQDQFH��WR�HQDEOH�UHDO�WLPH�YLHZ�RI�FDVK��DQG�WKH�DSSOLFDWLRQ�
RI�SUHGLFWLYH�DQDO\WLFV

35(/,0,1$5<�

6XUYH\�FRQWUDFWLQJ�ODQGVFDSH�DQG�LQYHVWLJDWH�SRWHQWLDO�VWUXFWXUHV��
WR�GHYHORS�QHZ�FRQWUDFWLQJ�PRGHO�WKDW�LQFUHDVHV�DJLOLW\�ZKLOH�
PHHWLQJ�1&'27¶V�RWKHU�REMHFWLYHV��H�J���YDOXH�IRU�PRQH\�&RQWUDFWLQJ

6HW�FDVK�.3,V��DQG�FDVFDGH�WKHVH�WKURXJKRXW�1&'27��WKHQ�VHW�
JRYHUQDQFH�DQG�SURFHVVHV�IRU�UHVSRQGLQJ�WR�FDVK�RYHUDJHV��DV�
ZHOO�DV�FRQVHTXHQFHV�IRU�DUHDV�WKDW�RYHUVSHQG

2UJDQL]DWLRQDO��
SHUIRUPDQFH�DQG�
JRYHUQDQFH

&URVV�FXWWLQJ�WKHPHV�

ƒ ,PSURYH�FRPPXQLFDWLRQ�
�H�J��VWDQGDUG�FDVK�
GHILQLWLRQ��FDVFDGLQJ�
FRPPV�WKURXJKRXW�
RUJDQL]DWLRQ��

ƒ ,QFUHDVH�FRRUGLQDWLRQ�
�H�J��EHWZHHQ�GLYLVLRQV�
DQG�FHQWUDO��DFURVV�'27�
GHFLVLRQ�PDNLQJ��
VWDQGDUGL]HG�GDWD�

ƒ (PEHG�SUHGLFWLRQ��H�J��
HPEHG�SUHGLFWLYH�DELOLWLHV��
PDNH�GHFLVLRQV�LQ�
DGYDQFH��DGYDQFHG�
DQDO\WLFV�



��

7KHUH�DUH�D�QXPEHU�RI�FKDQJHV�E\�RXWVLGH�SDUWLHV�WKDW�FRXOG�KHOS�1&'27�DGDSW�
WR�WKLV�QHZ�HQYLURQPHQW

&KDQJHV� LQ�OHJLVODWLYH� UXOHV� WKDW� FRXOG�KHOS�DOOHYLDWH�FDVK� UHVHUYH�
SUHVVXUHV� FRXOG�LQFOXGH�� EXW�DUH�QRW�OLPLWHG� WR�

ƒ $OLJQLQJ� WKH�FXUUHQW� FDVK�UDWLR� ZLWK�SHHU�VWDWHV�E\�DGMXVWLQJ�
UHVHUYH�UHTXLUHPHQWV

ƒ &RQVROLGDWLQJ� IXQGLQJ� VRXUFHV�LQWR�RQH�IXQG�WR�IDFLOLWDWH�FDVK�
UHVSRQVH�DJLOLW\

ƒ (VWDEOLVKLQJ� D�ZRUNLQJ� FDSLWDO� ORDQ�IDFLOLW\�WR�PLWLJDWH�XQIRUHVHHQ�
VKRUW�WHUP� FDVK�FUXQFKHV

ƒ ([FOXGLQJ� GLVDVWHU�VSHQGLQJ� IURP�FDVK�EDODQFH� UHTXLUHPHQWV�� H�J���
HQVXULQJ� WKDW�GLVDVWHU�VSHQGLQJ�� LQFOXGLQJ� WKDW�FRYHUHG�E\�'LVDVWHU�
5HOLHI�&DVK�)ORZ�/RDQ�)XQG�� GRHV�QRW�FRXQW�DJDLQVW� OHJLVODWLYH�
PDQGDWHG� FDVK�EDODQFH�� RU�ERUURZ�RXW�RI�JHQHUDO� IXQG�IRU�GLVDVWHUV

35(/,0,1$5<�

/HYHUV

,PSDFW

ƒ 6KLIWV�GHPDQGV�RQ�FDVK�IORZ�IURP�
PDQDJHPHQW� SUDFWLFHV�DQG�RSHUDWLRQV�WR�
ILQDQFLQJ�PHFKDQLVPV

ƒ :RUNLQJ�FDSLWDO� ORDQV�DUH�QRW�IUHTXHQWO\�
XVHG�LQ�SHHUV�VWDWHV���+RZHYHU��VKRUW�
WHUP�ORDQV�RU�VKRUW�WHUP� FRQWUDFW�GHEW�DUH�
PRUH�IUHTXHQWO\� XVHG�WR�EXIIHU�FDVK�IORZ�
YDULDQFH� LQ�GHVLJQ�EXLOG� SURMHFWV

&RQVLGHUDWLRQV

$GGLWLRQDO�
GHWDLO�IROORZV



��

1&'27�FDVK�OLPLW�UHTXLUHPHQWV�DUH�QDUURZHU�WKDQ�SHHU�VWDWHV� ZKLFK�ZLOO�PDNH�PHHWLQJ�
FDVK�WDUJHWV�PRUH�GLIILFXOW�JRLQJ�IRUZDUG

6285&(�� 6WDWH�'27� $QQXDO�)LQDQFLDO� 6WDWHPHQWV� DQG�6WDWH�$QQXDO�&$)5� �1&� LV�IURP�������7;�� 9$��2+��0$��*$��&$��1<�DUH�IURP�������)/��:$�LV�IURP������

�

��3HHU� VWDWHV�DUH�RWKHU�ODUJH�RU�FRPSDUDEOH� VWDWHV�EDVHG�RQ�GULYHUV�RI�WUDQVSRUWDWLRQ�QHHGV��H�J���VL]H��SRSXODWLRQ� JURZ WK��*'3� JURZ WK������3HUFHQWDJH� LV�RI�VWDWH�'27� DSSURSULDWLRQV�� ���1&¶V� DSSURSULDWHG� �UHYHQXHV��QHW�IHGHUDO�UHFHLSWV��DUH�WKH�EDVLV�IRU�
ORZ HU�OLPLW�� 7KH�XSSHU�OLPLW� � LV����ELOOLRQ� WRWDO�FDVK�EDODQFH��WKH�HTXLYDOHQW� RI�a����RI�DSSURSULDWHG� VWDWH�UHYHQXH�QRW� LQFOXGLQJ� IHGHUDO�UHYHQXHV�������6WDWH�'27� VFRSHV�YDU\��Z KHWKHU�WKH\�LQFOXGH�PXOWL�PRGDO� DQG�ORFDO�URDGV���I LQDQFLDO�UHSRUWLQJ�DSSURDFK
YDULHV�E\�VWDWH��IXQG�VRXUFH��DQG�DFFRXQWLQJ�DQG�UHSRUWLQJ�PHWKRGRORJ\� �YDULDWLRQV�LQFOXGH� UHVWULFWHG�XQUHVWULFWHG�FDVK�SRROLQJ� DQG�UHSRUWLQJ�RI�IHGHUDO�UHFHLSWV��������2+�� 6LJQLI LFDQW�WD[�LQFUHDVH�XQGHU�FRQVLGHUDWLRQ� WR�FRYHU�WUDQVSRUWDWLRQ�IXQGLQJ�OLDELOLWLHV
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0$

2+�
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/HJLVODWLYH�PLQLPXP &XUUHQW�FDVK�UHVHUYH /HJLVODWLYH�PD[LPXP

&DVK�DV�D�SHUFHQWDJH� RI�DQQXDO� EXGJHW� IRU�PRVW�UHFHQW�\HDU�

3HUFHQW
7RWDO�EXGJHW�
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����

&DVK�IORZ�LQ�WKHVH�VWDWHV�LV�VXSSRUWHG� E\�FRQVROLGDWHG� VWDWH�WUHDVXU\�
FDVK�EDODQFHV�� 7KHVH�VWDWHV�GR�QRW�KDYH�VHJUHJDWHG� '27�UHVHUYH�IXQGV�

��



��

$SSHQGL[



��

%HJLQQLQJ�LQ�������VSHQG�DVVRFLDWHG�ZLWK�GLVDVWHUV�H[FHHGHG�EXGJHWHG�DPRXQWV

��)+:$� GLVDVWHU�H[SHQVHV�QRW�LQFOXGHG� EHFDXVH�FRPH� RXW�RI�WKH�FRQVWUXFWLRQ�EXGJHW
��RSHUDWLRQV� EXGJHWV����0� DQQXDOO\� IRU�)(0$� GLVDVWHUV�DQG�DQ�DGGLWLRQDO� IHZ �PLOOLRQ� GROODUV��H[DFW�DPRXQW� FKDQJHV�DQQXDOO\��IRU�HQWHUSULVH�QRQ�GHFODUHG�GLVDVWHUV�H[FOXGLQJ�VQRZ �DQG�LFH��7KLV�DPRXQW� DVVXPHG�WR�EH���0� DQQXDOO\� KHUH�
��,QFOXGHV� )+:$� GHFODUHG�GLVDVWHU�DQG�QRQ�HPHUJHQF\� GLVDVWHU��H[FOXGLQJ�VQRZ �DQG�LFH� ��7KH� ����0� LV�IURP�WKH�FDVK�PRGHO�� WKH�����0� VKRZ Q�KHUH�LV�IURP�WKH�GLVDVWHU�VSHQGLQJ� WUDFNHU

1&'27�VSHQG�RQ�GHFODUHG�GLVDVWHUV�DQG�VQRZ�DQG�LFH��)<��������

����0LOOLRQV��

6285&(�� +LVWRULFDO� 'DWDB(PHUJHQF\ ([SHQGLWXUHV� 	�5HLPEXUVHPHQW�� 1&'27� FDVK�PRGHOV� ����������� ³4WU FRPSDUH� WR�EDVHOLQH´� WDEV

�� � ��
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%XGJHW )(0$�GHFODUHG�GLVDVWHUV
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6QRZ�DQG�LFH

��0 ���0

���0���0

�;0� 6SHQG�DYHUDJH

�D

ƒ 1&'27�GLVDVWHU�VSHQG�KDV�
JURZQ�VLJQLILFDQWO\�VLQFH�
������SDUWLFXODUO\� IRU�)(0$�
GHFODUHG�GLVDVWHUV�DQG�VQRZ�
DQG�LFH

ƒ %RWK�VQRZ�LFH�DQG�KXUULFDQHV�
GURYH�ODUJH�LQFUHDVHV�LQ������
������UHODWLYH� WR����������

ƒ +RZHYHU�� IRUHFDVWHG�DPRXQWV�
IRU�GLVDVWHU�VSHQG�KDV�
UHPDLQHG�FRQVWDQW�GHVSLWH�
LQFUHDVHV�LQ�VSHQG

ƒ 6QRZ�LFH�VSHQG�YDULDQFH��DV�
ZHOO���0�LQ�XQGHFODUHG�
GLVDVWHU�VSHQG��GLG�QRW�
FRQWULEXWH�WR�YDULDQFH��VLQFH�
RWKHU�VSHQG�ZDV�ORZHUHG�����0�
LQ�)+:$�GLVDVWHU�VSHQG�ZDV�
LQ�FRQVWUXFWLRQ DQG�GLG�QRW�
FRQWULEXWH�WR�RSHUDWLRQV�
YDULDQFH
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*HQHUDO� )XQGLQJ� 2WKHU�7UDQVSRUW�5HODWHG� )XQGLQJ� )XHO� 7D[HV�9HKLFOH�)HHV�

6285&(�� )HGHUDO� +LJKZ D\�$XWKRULW\�5HYHQXH� 7DEOHV�+)��� /')�� /*)��� ������
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7UHQGV�LQ�WKH�IXWXUH�RI�PRELOLW\�FDQ�SXW�UHYHQXH�SURMHFWLRQV�DW�ULVN�G

5HYHQXH�FRPSRVLWLRQ�RI�URDG�IXQGLQJ�LQ������E\�VWDWH
3RUWLRQ�RI�WRWDO�URDG�IXQGLQJ�FRYHUHG���� *DS�LQ����������
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[ 1DWLRQDO�UDQNLQJ�RI�KLJKHVW�IXQGLQJ�JDS

��7LPLQJ�� GLIIHUHQW�GDWD�VRXUFHV�DFFRXQW�IRU�D�VPDOO� PLVPDWFK�� JHQHUDO� IXQGV�LQFOXGH� VWDWH�ORFDO��
��*HQHUDO� IXQGLQJ�LQFOXGHV�SDUNLQJ� IHHV��LQYHVWPHQWV�� ERQGV��JHQHUDO� IXQGLQJ��DQG�RWKHU�QRQ�IXHO�DQG�QRQ�YHKLFOH�WD[HV�DW�VWDWH�ORFDO�IHGHUDO� OHYHOV����,QFOXGHV� WROOV�DQG�SURSHUW\�WD[HV��
��,QFOXGHV� DOO�PRWRU� YHKLFOH�WD[HV�DQG�IHHV����,QFOXGHV� ORFDO��VWDWH��DQG�IHGHUDO�IXHO�DQG�JDV�WD[HV

)XHO�WD[HV 9HKLFOH�IHHV 2WKHU�7UDQVSRUW�5HODWHG�)XQGLQJ

*HQHUDO�)XQGLQJ
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����*DS �����*DS

)XQGLQJ�IRU�6WDWH�DQG�/RFDO�URDG�VSHQGLQJ�DFURVV�8�6���KLVWRULFDO��������
PL[HG�WUDIILF��a������IXOO\�DXWRQRPRXV�ZRUOG��a�����
3RUWLRQ�RI�WRWDO�URDG�IXQGLQJ�FRYHUHG����

&KDQJHV�LQ�PRELOLW\�ZLOO�UHGXFH�IXQGLQJ�IURP�IXHO�WD[HV�DQG�YHKLFOH�IHHV� *LYHQ�1&¶V�GHSHQGHQFH�RQ�YHKLFOH�UHODWHG�UHYHQXHV��IXWXUH�IXQGV�DW�ULVN�DQG�PXVW�WDFNOH�LVVXH�JRLQJ�IRUZDUG



��

)RUHFDVWLQJ

6285&(�� %HVW�SUDFWLFHV��1&'27� OHDGHUVKLS�Z RUNVKRS��WHDP� DQDO\VLV

)RFXV�DUHD

35(/,0,1$5<�D

:KHUH�ZH�ZDQW�WR�JR� 5RRW�FDXVH�DGGUHVVHG

,PSURYH�FRRUGLQDWLRQ�
EHWZHHQ�GLYLVLRQ�DQG�
FHQWUDO

ƒ 0DQGDWH�VSHQG�RSHUDWLQJ�SODQV�IRU�GLYLVLRQV�DQG�PRGHV�

ƒ &UHDWH�FRPPXQLFDWLRQ�PHFKDQLVP�EHWZHHQ�GLYLVLRQV�DQG�FHQWUDO�
IRU�UHDO� WLPH�GDWD�IORZ��H�J��GDVKERDUG�

ƒ (VWDEOLVKHG�VWUXFWXUHG�PRQWKO\�PHHWLQJV�EHWZHHQ�FHQWUDO� DQG�
GLYLVLRQV�PRGHV�WR�FRRUGLQDWH�DQG�DOLJQ� RQ�SURJUHVV

ƒ /DFN�RI�SULRULWL]DWLRQ� DQG�
SURMHFW�FRQWUROV

ƒ $JLOLW\�RI�RSHUDWLQJ�PRGHO�

(QKDQFH�OHDUQLQJ�ORRS�RI�
6$6

ƒ 'HYHORS�IRUPDO�UHDO�WLPH�PHFKDQLVP�WR�FRPPXQLFDWH�SURMHFW�
FKDQJHV�WR�6$6�PRGHO�

ƒ ,QFRUSRUDWH�WRROV�WR�IODJ�HDUO\�ZDUQLQJ�VLJQV�IRU�SURMHFWV

ƒ 'HYHORS�PHWULFV�WR�DVVHVV�DFFXUDF\�RI�PRGHO�

ƒ $JLOLW\�RI�RSHUDWLQJ�PRGHO�

$GG�ULJRU�WR�3(�IRUHFDVWLQJ

ƒ 3ODQ�\HDUO\�3(�SRUWIROLR�LQ�DGYDQFH�

ƒ &RQGXFW�SURMHFW�OHYHO�IRUHFDVWV�XVLQJ�KLVWRULFDO� FXUYHV�DQG�EXLOG�
ERWWRP�XS�IRUHFDVWV

ƒ ,PSURYH�FRQWUDFWRU�HVWLPDWHV�E\�GHYHORSLQJ�LQWHUQDO� EHQFKPDUN�
HVWLPDWHV

ƒ /DFN�RI�SULRULWL]DWLRQ� DQG�
SURMHFW�FRQWUROV

ƒ $JLOLW\�RI�RSHUDWLQJ�PRGHO�

,PSURYH�VQRZ���LFH�DQG�
GLVDVWHU�IRUHFDVWLQJ�

ƒ 'HYHORS�EXGJHWDU\�SODQ�IRU�VQRZ�LFH�DQG�GLVDVWHU�VSHQG�LQ� OLQH�
ZLWK� KLVWRULFDO� GDWD

ƒ $JLOLW\�RI�RSHUDWLQJ�PRGHO�



��

&RQWUDFWLQJ

6285&(�� %HVW�SUDFWLFHV��1&'27� OHDGHUVKLS�Z RUNVKRS��WHDP� DQDO\VLV

,QLWLDWLYH

35(/,0,1$5<�E

:KHUH�ZH�ZDQW�WR�JR� 5RRW�FDXVH�DGGUHVVHG

,QYHVWLJDWH� FRQWUDFWLQJ�
ODQGVFDSH� DQG�SRWHQWLDO�
VWUXFWXUHV

ƒ &RQGXFW�GLDJQRVWLF� RQ�FRQWUDFWLQJ� E\�H[DPLQLQJ� SDLQ�
SRLQWV�RI�FXUUHQW� FRQWUDFWLQJ�� YHQGRU�DQG�VWDNHKROGHU�
ODQGVFDSH�� DQG�IXWXUH�VWDWH�REMHFWLYHV�

ƒ $JLOLW\�RI�RSHUDWLQJ�PRGHO�

'HYHORS�SURFHVVHV� DQG�
RSHUDWLQJ� PRGHO� WR�
LPSOHPHQW� QHZ�FRQWUDFW�
VWUXFWXUH

ƒ 'HWHUPLQH� EHVW�ILW� FRQWUDFW� VWUXFWXUHV� IRU�REMHFWLYHV� DQG�
GHYHORS� LPSOHPHQWDWLRQ� URDG�PDS��DGGUHVVLQJ� FULWLFDO�
HQDEOHUV�� SURFXUHPHQW� RSHUDWLQJ�PRGHO��SURFHVVHV��DQG�
YHQGRU�PDQDJHPHQW� SURFHVV�QHHGHG� WR�DFKLHYH�REMHFWLYHV

ƒ $JLOLW\�RI�RSHUDWLQJ�PRGHO�



��

2UJDQL]DWLRQDO�SHUIRUPDQFH�DQG�JRYHUQDQFH

6285&(�� %HVW�SUDFWLFHV��1&'27� OHDGHUVKLS�Z RUNVKRS��WHDP� DQDO\VLV

,QLWLDWLYH

35(/,0,1$5<�F

:KHUH�ZH�ZDQW�WR�JR� 5RRW�FDXVH�DGGUHVVHG

(VWDEOLVK�DQG�SULRULWL]H�
FDVK�YDULDQFH�EDVHG�.3,V�

&DVFDGH�FDVK�UHSRUWLQJ�	�
GHFLVLRQV�WKURXJKRXW�
RUJDQL]DWLRQ

(VWDEOLVK�FRQVHTXHQFHV�
IRU�SHUIRUPDQFH

(VWDEOLVK�JRYHUQDQFH�IRU�
WLPHO\�FDVK�GHFLVLRQV�
DFURVV�1&'27

ƒ 'HYHORS�FDVK�UHODWHG�.3,V

ƒ &DVFDGH�DQG�HPEHG�.3,V�LQWR�DOO�DVSHFWV�RI�RUJDQL]DWLRQ�

ƒ 'HYHORS�LQFHQWLYHV�WR�IROORZ�.3,V�DFURVV

ƒ /DFN�RI�SULRULWL]DWLRQ� DQG�
SURMHFW�FRQWUROV

ƒ 'HYHORS�DQG�FRPPXQLFDWH�FRQVLVWHQW�GHILQLWLRQ�IRU�FDVK

ƒ (PEHG�FDVK�UHSRUWLQJ��UHYLHZ�DQG�GHFLVLRQV�DFURVV�1&'27

ƒ (VWDEOLVK�D�FRXQFLO�ZKHUH�FDVK�GHFLVLRQV�DUH�PDGH�LQ�EDODQFH�ZLWK� RWKHU�
VWUDWHJLF�SULRULWLHV�

ƒ (VWDEOLVK�DQ�623�IRU�FDVK�OHYHUV�WKDW�ZLOO� EH�PHWKRGLFDOO\� HYDOXDWHG

ƒ 8VH�FRQVLVWHQW�YLHZV RI�WKH�GDWD

ƒ /DFN�RI�SULRULWL]DWLRQ� DQG�
SURMHFW�FRQWUROV

ƒ 6KLIW�WR�VKRUWHU�WLPH�SHULRGV�IRU�FDVK�WDUJHWV��H�J��TXDUWHU�YV��DQQXDO��

ƒ $GMXVW�GLYLVLRQ� VSHQG�SODQV�HYHU\�����PRQWKV

ƒ (PEHG�HDUO\�ZDUQLQJ�VLJQDO�WRROV�WR�SUHGLFW�SRWHQWLDO� VKRUWIDOOV�

ƒ 5HTXLUH�HDFK�GLYLVLRQ�WR�FUHDWH�FRQWLQJHQF\

± ,QWHJUDWH�EURDGHU�VWDNHKROGHUV� LQWR�FDVK�IORZ�GHFLVLRQV
± (QVXUH� RYHUUXQV� KDYH�RIIVHWWLQJ�GHFLVLRQV� LQ�FDVK�HOVHZKHUH

ƒ /DFN�RI�SULRULWL]DWLRQ� DQG�
SURMHFW�FRQWUROV

ƒ $JLOLW\� RI�RSHUDWLQJ� PRGHO

ƒ 1&'27�H[HFXWLYH�OHDGHUVKLS�LQWHUYHQHV�UHJXODUO\�

ƒ $GG�ILVFDO�\HDU�EXGJHW�WDUJHWV�DQG�FDVK�.3,V�WR�SHUIRUPDQFH�HYDOXDWLRQV

ƒ +HLJKWHQ�H[HFXWLYH�VFUXWLQ\�RI�EXVLQHVV�SODQV� IRU�SRRU�SHUIRUPHUV

ƒ 'LVDOORZ�µERUURZLQJ¶�IURP�IXWXUH�\HDU�EXGJHWV

ƒ /DFN�RI�SULRULWL]DWLRQ� DQG�
SURMHFW�FRQWUROV



��

'DWD��GLJLWDO��WRROV�WR�HQDEOH�DJLOLW\�DQG�FRQWUROV

6285&(�� %HVW�SUDFWLFHV��1&'27� OHDGHUVKLS�Z RUNVKRS��WHDP� DQDO\VLV

,QLWLDWLYH

35(/,0,1$5<�G

:KHUH�ZH�ZDQW�WR�JR� 5RRW�FDXVH�DGGUHVVHG

'HYHORS�GLDJQRVWLF�
EDVHOLQH�RQ�H[LVWLQJ�GDWD

ƒ 'HYHORS�GDWD�ODNH WR�GHWHUPLQH�EDVHOLQH�RI�H[LVWLQJ�GDWD�DQG�DQDO\WLFV�
FDSDELOLWLHV

ƒ $JLOLW\�RI�RSHUDWLQJ�PRGHO�

&UHDWH�VLQJOH�VRXUFH�RI�
WUXWK

ƒ %XLOG�D�URDGPDS�WR�D�VLQJOH�VRXUFH�RI�WUXWK�
ƒ &RRUGLQDWH�ZLWK�WKH�'HSDUWPHQW�RI�,7�RQ�GLJLWDO�URDGPDS

ƒ $JLOLW\�RI�RSHUDWLQJ�PRGHO�

(QDEOH�UHDO�WLPH�GDWD�

ƒ 5HGXFH�ODJ�WLPHV EHWZHHQ�6$3�DQG�+,�&$06
ƒ &UHDWH�D�FOHDU�DQG�FRQVLVWHQW�SURFHVV�RQ�SXOOLQJ� GDWD�IRU�UHSRUWV�
ƒ ,QFRUSRUDWH�FDVK�IRUHFDVW�GDWD�LQWR�GDVKERDUG�WR�DVVHVV�UHDO� WLPH�FDVK�

SRVLWLRQ�DFURVV�RUJDQL]DWLRQ

ƒ /DFN�RI�SULRULWL]DWLRQ� DQG�
SURMHFW�FRQWUROV

ƒ $JLOLW\�RI�RSHUDWLQJ�PRGHO�

,PSURYH�GDWD�JRYHUQDQFH

ƒ $VVLJQ�FOHDU�RZQHUV�WR�LQGLYLGXDO�GDWD�HOHPHQWV
ƒ ,QFUHDVH�FRRUGLQDWLRQ�EHWZHHQ�1&'27�,7�DQG�)LQDQFH
ƒ (VWDEOLVK�GDWD�JRYHUQDQFH�VWUXFWXUH�EDVHG�RQ�EXVLQHVV�QHHGV�UDWKHU�

WKDQ� UHSRUWLQJ�UHTXLUHPHQWV�
ƒ &UHDWH�SURFHGXUHV�IRU�GDWD�XVH�DQG�FKDQJHV�

ƒ $JLOLW\�RI�RSHUDWLQJ�PRGHO�

ƒ $XWRPDWH�DQDO\VLV� RI�GDWD�DQG�SURFHVVHV�WR�FUHDWH�
UHG�IODJV
�RQ�NH\�LVVXHV�
�H�J��FRQWUDFWRU� SHUIRUPDQFH�SUHGLFWLRQV�

ƒ $GYDQFHG�DQDO\WLFV�IRU�DVVHW�GLVSRVLWLRQ�DQG�RWKHU�EXVLQHVV�QHHGV
�H�J���WRRO�WR�GHWHUPLQH�XWLOLW\� DQG�YDOXH�

ƒ /DFN�RI�SULRULWL]DWLRQ� DQG�
SURMHFW�FRQWUROV

ƒ $JLOLW\�RI�RSHUDWLQJ�PRGHO�
(PEHG�SUHGLFWLYH�DQDO\WLFV


