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"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

-3 4XDIUN DQG 6L]H 9DIXH
,PDJIH (QKDQFHPHQI

,PDJH )H )RUPDI GHIHFIRU
,PDJH SRIDIIRQ

%V 3HU 3L[H!

6LIQDIXUH &DSIXUH

6LIQDIXUH &DSIXUH YUH YRUPDI GHHFIRY
6LIQDIXUH &DSIXUH %LV 3HU 3L[HI
6LIQDIXUH &DSIXUH = LGIK
6LIQDIXUH &DSIXUH +HLIKI
6LIQDIXUH &DSIXUH -3 (> 4XDIN
9IGHR 9LHZ )LQGHU

9IGHR 9IHZ )LQGHU ,PDJH 6L]H

&KDSWHU  86% ,QWHUIDFH
,QIRGXFILRQ
&RQQHFILQJ D 86% ,QIHUIDFH
&RQQHFILQJ =6 IR 86% ,QIHUIDFH
&RQQHFILQJ "6 IR 86% ,QIHUIDFH
86% 3DUDPHIHU = HIDXWV
86% +RVil 3DUDPHIHU
86% "HYLFH 7\SH
6\PERI 1DIlYH $3, 61$3, 6IDIXV +DQGVKDNLQJ
86% -H\VIURNH " HID\
86% &$36 /RFN 2YHUULGH
86% ,JQRUH 8QNQRZQ &KDUDFIHUV
86% &RQYHUI 8QNQRZQ IR &RGH
(PXIDIH . H\SDG
(PXIDIH . H\SDG ZlIK /7HDGLQJ =HIR
AXIFN _H\SDG (PXIDILRQ
86% .H\ERDUG )1 G6XEVILIXILRQ
)XQFILRQ - H\ ODSSIQJ
6LPXIDIHG &DSV /RFN
&RQYHUW &DVH
86% OIDIF & ™ &
2SILRQDI 86% 3DUDPHIHUV
,JORUH %HHS
,JORUH %DU &RGH &RQILIXUDILRQ
86% 3RNLQJ ,QIHUYDY
86% )DWI +, *
,%0 G6SHFLILFDILRQ 9HWIRQ
$6&,, &KDUDFIHU 6HW IRU 86%

&KDSIHU 66, ,QIHUIDFH
JQIURGXFIRQ
&RPPXQLFDILRQV
66, 7UDQVDFILRQV
*HQHUD! = DID 7UDQVDFILRQV
7UDQVIHU Rl *HFRGH = DID



7DEH RI &RQIHQIV [LL

&RPPXQLFDILRQ 6XP PDI\
576 &76 /IQHV
$&. 1$. 2SIRQ
1XPEHU RI " DID %LV
6HULD) SHVSRQVH 7LPH RXI
SHIUHY
%DXG 5DIH GRS %LV 3DWA SHVSRQVH 7LPH RXI $&. 1% . +DQGVKDNH
(WRW
7KIQJIV IR SHPHPEHU = KHQ 8VLQJ 66, &RPPXQLFDILRQ
8VIQJ 7LPH "HID\ IR /RZ 3RZHU ORGH ZLIK 66,
(QFDSVXIDILRQ Rl 560 &RPPDQGV SHVSRQVHV RYHU 66,
&RPPDQG BIUXFIXUH
5HVSRQVH GIUXFIXUH
([DPSIH 7UDQVDFILRQ
6LPSIH GHULDI ,QIHUIDFH ™ HIDXH 3DUDPHIHUV
66, +RVIl 3DUIDPHIHWY
6HIHFI 66, +RVI
%DXG SDIH
3DUIN
&KHFN 3DUIN
6IRS %LV
6RIIZDUH +DQGVKDNLQJ
+RVI 576 /IQH 6IDIH
"HFRGH " DID 3DFNHIl )RUPDI
+RVI 6HUD) SHVSRQVH 7LPH RXI
+RVI &KDUDFIHU 7LPH RXII
OXIILSDFNHI 2SILRQ
JQIHUSDFNHI ™ HID\
(YHQI 5HSRUILQJ
"HFRGH (YHQI
%RRI 8S (YHQI
3DUDPHIHU (YHQI

&KDSIHU 56 ,QIHUIDFH
JQIRGXFILRQ
&RQQHFIQI DQ 56 ,QIHUIDFH
&RQQHFILQJ =6 IR56 ,QIHUIDFH
&RQQHFILQJ " 6 IR 86% ,QIHUIDFH
56  3DUDPHIHU = HIDXIV
56  +RVI 3DUIDPHIHWY
56  +RVIl 7\SHV
%DXG 5DIH
3DUN
BIRS Y%l GHIHFI
" DID %LV
&KHFN SHFHLYH (WRWV
+DUGZDUH +DQGVKDNIQJ
6RIIZDUH +DQGVKDNLQJ
+RVI 6HUD) 5HVSRQVH 7LPH RXI
576 /IQH 6IDIH



[LY "6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

JQIHUFKDUDFIHU ™ HID\

1L[GRUI %HHS /(= 2SILRQV

,JORUH 8QNQRZQ &KDUDFIHWV

%HHS RQ % (/!

= DIDIRJLF +RVIl YRUPDI

" DIDIRJLF 6XSSRUIHG &RPPDQGY
$6&,, &KDUDFIHU 6HIl IR 56

&KDSIHU %O ,QWHUIDFH

JQIURGXFILRQ

&RQQHFIQIIRDQ %O  ;  ; +RVI
&RQQHFILQJ " 6 IR DQ %O
&RQQHFILQJ = 6 IR DQ %O

%0 3DUDPHIHU = HIDXIV

%0  : 2 +RVI 3DUDPHIHWV
3RUI SGGUHWY
&RQYHUI 8QNQRZQ IR &RGH
56  %HHS "LUHFILYH
56  %DU &RGH &RQILIXUDIRQ " UHFILYH
%0  GSHFLLFDIRQ 9HWIRQ

+RWI
+RVI

&KDSIHU  _H\ERDUG = HGJH ,QIHVIDFH
JQIRGXFILRQ
&RQQHFILQJ D - H\ERDUG = HGJH ,QIHUIDFH
&RQQHFIQJ =6 IRD .H\ERDUG = HGJH ,QIHUIDFH
&RQQHFIQJ =6 IRD .H\ERDUG = HGJH ,QIHUIDFH
-H\ERDUG = HGJH 3DUDPHIHU ™ HIDX0IV
_H\ERDUG = HGJH +RVil 3DUDPHIHUV
-H\ERDUG = HGJH +RVI 7\SHV
,JORUH 8QNQRZQ &KDUDFIHWV
-H\VIURNH = HID\
,QIUD _ H\VIURNH = HID\
SUHUQDIH LXPHUF _H\SDG (PXIDILRQ
AXIFN _H\SDG (PXIDIIRQ
6LPXIDIHG &DSV /RFN
&DSV /RFN 2YHUWLGH
&RQYHUI = HGJH &DVH
)XQFIRQ . H\ ODSSLQJ
)1 B6XEVILIXILRQ
6HQG ODNH DQG %UHDN
-H\ERDUG ODSV
$6&,, &KDUDFIHU 6HIl IRV - H\ERDUG = HGJH

&KDSIHU ~ 6\PERIRJILHV
JQIRGXFIRQ
6FDQQLQJ BHTXHQFH ([DPSIHV
(WRW = KUH 6FDQQLQJ



7DEH RI &RQIHQIV ~ [Y

6\PERIRI\ 3DUDPHIHU = HIDX0IV
(QDE(H "LVDEH $l &RGH 7\SHV
83& ($1
(QDEMH "IVDEH 83& $
(QDEM "LVDEH 83& (
(QDEMH *LVDEH 83& (
(QDEH "IVDEH ($1 -$1
(QDEMH "LlVDEH ($1  -$1
(QDEMH " LVDEIH %RRNIDQG ($1
"HFRGH 83& ($1 -$1 6XSSIHPHQIDV
8VHU 3URJUIDPPDEIH 6XSSIHPHQIDIV
83& ($1 -$1 6XSSHPHQID!I SHGXQGDQF\
83& ($1 -$1 6XSSHPHQID) $,0 , ™ YRUPDI
83& SHGXFHG 4XIHI =RQH
7UDQVPLI 83& $ &KHFN =1L
7UDQVPLI 83& ( &KHFN =Ll
7UDQVPLI 83& ( &KHFN =LJli
83& $ 3UHDPEH
83& ( 3UHDPEH
83& ( 3UHDPEMH
&RQYHUI 83& (IR 83& $
&RQYHUI 83& ( IR 83& $
(31 -$1  ([HQG
%RRNIDQG ,6%1 YRUPDI
8&& &RXSRQ ([IHQGHG &RGH
&RXSRQ SHSRUI
661 ($1
&RGH
(QDEMH *VDEIH &RGH
6HIl /HQJIKV IRU &RGH
(QDEMH "LVDEH *6 IRUPHU\ 8&& ($1
(QDEMH "LVDEH ,6%7
,6%7 &RQFDIHQDILRQ
&KHFN ,6%7 7DEH
,6%7 &RQFDIHQDILRQ SHGXQGDQF\
&RGH  BHFXUIN /HYH!
&RGH  SHGXFHG 4XUHI =RQH
,JORUH &RGH )1& 1
&RGH
(QDEMH *VDEIH &RGH
(QDEH " LVDEH 7URSILF &RGH
&RQYHU &RGH IR &RGH
&RGH  3UHIL[
6HIl ZHQJIKV IRU &RGH
&RGH  &KHFN "LJli QHULLFDILRQ
7DQVPLI &RGH  &KHFN =LJUI
&RGH )X $6&,, &RQYHIVIRQ
&RGH  GHFXUN /HYH!
&RGH  BHGXFHG 4XIHI =RQH
&RGH
(QDEM " VDEH &RGH



[y "6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

6HIl ZHQJIKV IRU &RGH
&RGH

&RGH

6HIl ZHQJIKV IRU &RGH

&RGH  &KHFN LIl OHULLFDILRQ

7DQVPLI &RGH  &KHFN =LV
QIHWHDYHG RI ,7)

(QDEH "LVDEH ,QIHUHDYHG R

6HI ZHQJIIKV IRU ,QIHUHDYHG Rl

, Rl &KHFN "LJll QHULILFDILRQ

7WDQVPLI, Rl &KHFN =Ll

&RQYHW, RI IR ($1

, Rl GHFXUWN /HYH)

, Rl BHGXFHG 4XHI =RQH
"IVFHHIH Rl "7)

(QDEMH "LVDEH "LVFUHIH Rl

6HIl ZHQJIKV IRU "IVFUHIH R
&RGDEDU 1 -

(QDEMM "LVDEIH &RGDEDU

6HIl /HQJIKV IRV &RGDEDU

&/6, (GlILQJ

127,6 (GUIQJ

&RGDEDU BHFXUIN /HYH)

&RGDEDU 8SSHU RU /RZHU &DVH 6IDUI 6IRS &KDUDFIHWY ™ HIHFILRQ

&RGDEDU ORG ~ &KHFN "LJll OHULLFDIRQ

7UDQVPLI &RGDEDU &KHFN = LIl
06,

(QDEMH "LVDEH 08,

6HIl ZHQJIKV IRU OB,

06, &KHFN "LJlIV

7UDQVPLI 06, &KHFN =Ll V

06, &KHFN =Ll $IIRWIKP

06, 5HGXFHG 4XIHI =RQH
&KIQHVH RI

(QDEMH "LVDEMH &KIQHVH Rl
ODIL[ RI

(QDEMH "LVDEH ODIL[ Rl

6HIl ZHQJIKV IRU ODIWL[ R

ODIL[ Rl  &KHFN "LJL

7UDQVPL ODIL[ Rl &KHFN =13/
_RUIHDQ R

(QDEH "LVDEH .RUHDQ Rl
QYHWH =
*6 " DID%DU

*6 " DID%DU

*6 " DID%DU /LPLIHG

*6 " DID%DU ([SDQGHG

&RQYHUI *6 = DID%DU IR 83& ($1

*6 " DID%DU BHFXUN /HYH)

*6 " DID%DU /LPLIHG ODUJIQ &KHFN
&RPSRVIIH



7DEMH RI &RQIHQIV YL

&RPSRVIIH && &
&RPSRVIIH && $ %
&RPSRVIIH 7/&
&RPSRVUIH ,QYHWH
83& &RPSRVIIH ORGH
&RPSRVUIH %HHS ORGH
*6 (PXIDILRQ ORGH IRU 8&& ($1 &RPSRVIIH &RGHV
" 6\PERIRJIHV
(QDEM "LVDEH 37)
(QDEMH "LVDEH OLFIR3 ™)
&RGH  (PXIDILRQ
= DID ODIUL[
*6 " DID ODIU[
" DID ODINL[ ,QYHUVH
OD[LFRGH
A5 &RGH
*6 45
OlFIR45
/IQNHG 45 ORGH
SJIHF
$]IHF ,QYHUVH
+DQ ;1Q
+DQ ;1Q ,QYHUWH
*{.G ODIUL[
*{.G ODIUL[ ,QYHUVH
*{.G ODIUL[ OLWRUHG
" RI&RGH
" RI&RGH ,QYHUVH
" RI&RGH OLWURUHG
" RI&RGH 3URUILH
3RVID) &RGHV
86 3RVIQHI
86 3IDQHI
7UDQVPLI 86 3RVID) &KHFN =LJL
8. 3RVID!
7UDQVPLI 8 . 3RVID) &KHFN =Ll
-DSDQ 3RVIIDI
$XVIUDILD 3RVI
$XVIUDILD 3RVI YRUPDI
LHIKHUDQGV -, ; &RGH
8636 &% 2QH &RGH ,QIHILIHQI ODL)
838 ),&6 3RVIDI
ODLPDIN
6\PERIRI\ 6SHFLILF BHFXUIN ZHYHV
SHGXQGDQF\ /HYH!
GHFXUIN ZHYH!
" AXHI =RQH /HYH)
JQIHUFKDUDFIHU *DS 6L]H
SHSRUI OHUVIRQ
ODFIR 3™) )HDIXUHV
)IXVK ODFUR %XIIHU



[YW =6 ; TLIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

$ERUW ODFUR 37) (QIUN\

&KDSIHU ,QIHILIHQI * REXPHQI &DSIXUH
JQIRGXFILRQ
7KH , " & 3URFHW
%DU &RGH SFFHSIDQFH 7HVI
&DSIXUH S5HJIIRQ ™ HIHUPLQDILRQ
,PDJH 3RVIl 3URFHVVLQJ
= DID 7UDQVPLVVIRQ
3& $SSILFDILRQ DQG 3URIIDPPLQI 6XSSRUI
3DUDPHIHWY
™ & 2SHUDILQJ ORGH
" & 6\PERIRI\
," & ; &RRUGLQDIH
™ & < &RRUGLQDIH
" & = IGIK
= & +HLIKII
™ & BVSHFI
,™ & )0H YRUPDI 6HIHFIRU
™ & %LUV 3HU 3L[H!
" & -3(* 4XDUN
" & )IQG %R[ 2XIQH
" & OLQLPXP 7H[V /HQJIK
," & OD[LPXP 7H[I ZHQJIK
™ & &DSIXUHG ,PDIH %ULIKIHQ
™ & &DSIXUHG ,PDJIH 6KDUSHQ
™ & %RUGHU 7\SH
" & "HID\ 7LPH
," & =RRP /LPI
," & OD[LPXP SRIDILRQ
AXIFN 6IDUI
6DPSIH , ™ & BHIXS
™ & "HPRQVIUDILRQV
2IKHU 6XIIHVILRQV
AXIFN 6IDUI )RUP

&KDSIHU  “LJILPDUF %DUFRGH
JQIRGXFILRQ
" JLPDUF 6\PERIRI\
SIFNILVY
= JLPDUF =LJWD! = DIHUPDUNV

&KDSIHU ~ =DID )RUPDIIQJ $=) O™) 3UHIHUHG 6\PER)
JQIURGXFILRQ
$GYDQFHG " DID )RUPDIILQI $7)
OXIILFRGH " DID )RUPDIIQJ O")
O") [Q +DQGV )UHH ORGH



O~") %HVI S3UDFILFHV
3UHIHWHG 6\PERI(

&KDSIHU ~ 2&5 3URJIDPPLQJ

JQIURGXFILRQ

2&5 3URIDPPLQJ 3DUDPHIHWV
(QDEH "IVDEH 2&5 $
2&5 $ 9DUDQI
(QDEMH "LVDEH 2&5 %
2&5 % 9DUDQN
(QDEMH "IVDEH 0,&5 (%
(QDEMH "LVDEIH 86 &XWHQF\ 6HUDI 1XPEH!
2&5 2UHQIDIRQ
2&5 /1QHV
2&5 OLQLPXP &KDUDFIHUY
2&5 OD[LPXP &KDUDFIHWV
2&5 GXEVHI
2&5 4XHI =RQH
2&5 7HPSIDIH
2&5 &KHFN "Ll ORGXIXV
2&5 &KHFN LIl OXILSIH
2&5 &KHFN LIl 9DIGDILRQ
JQYHUWVH 2&5
2&5 SHGXQGDQF\

$SSHQGLL $ 6IDQGDUG = HIDXW 3DUDPHIHUV

$SSHQGLL % &RXQIU\ &RGHV
JQIURGXFILRQ
86% DQG - H\ERDUG = HGJH &RXQIN\ - H\ERDUG 7\SHV &RXQIU\ &RGHV

$SSHQGL[ & &RXQIU\ &RGH 3DJIHV
JQIRGXFILRQ
&RXQIN &RGH 3DJIH ™ HIDXIV
&RXQIN\ &RGH 3DJIH %DU &RGHV

$SSHQGL[ = &-. "HFRGH &RQIURD

JQIURGXFIRQ

&~ &RQIUR) 3DUDPHIHWV
8QLFRGH 2XISX!l &RQIUR)
&~-_ 2XISXI OHIKRG IR = LQGRZV +RVii
1RQ &-. 87) %DU &RGH 2XISXI

8QIFRGH &- . "HFRGH BHIXS ZUIK = LQGRZV +RVi
6HIILQJ 8S IKH = [QGRZV SHJLVIU\ 7DEIH IRU 8QLFRGH SQLYHUVDI 2XISXI
$GGQJ &-. ,0( RQ = lQGRZV
GHIHFILQJ IKH 6LPSILILHG &KLQHVH ,QSXIl OHIKRG RQ IKH +RVI

7DEIH RI &RQIHQIV

[LL

%
%

Ro Ro Ro
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"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

GHIHFILQJ WKH 7UDGLILRQDI &KLQHVH ,QSXiIi OHIKRG RQ IIKH +RWVII

$SSHQGL[ ( 3URJIUDPPLQJI SHIHUHQFH
6\PERI &RGH ,GHQILILHUV
$,0 &RGH ,GHQILILHUV

$SSHQGL[ ) 6DPSIH %DU &RGHV

&RGH

83& ($1
83& $
(%1

&RGH

JQIHWHDYHG  RI

*6 " DID%DU

37)

= DID ODIUL[

OD[LFRGH

45 &RGH

86 3RVIQHI

8. 3RVID!

$SSHQGL[ * $ISKDQXPHULF %DU &RGHV
SISKDQXPHULF %DU &RGHV

$SSHQGL[ + 1XPHULF %DU &RGHV
1XPHUF %DU &RGHV
&DQFH

$SSHQGLL, $6&,, &KDUDFIHU 6HIV

$SSHQGL[ - &RPPXQLFDILRQ 3URWIRFR) )XQFILRQDILIN
)XQFILRQDIL\ BXSSRUIHG YLD &RPPXQIFDILRQ &DEMH ,QIHUIDFH

$SSHQGL[ . 6LIQDIXUH &DSHXUH &RGH

JQIURGXFIRQ

&RGH GIUXFIXUH
6LIQDIXUH &DSIXUH $UHD
&DS&RGH 3DIIHUQ GIUXFIXUH

6D 6IRS 3DIHUQV

" PHQVLRQV

" DID )RUPDI

$GGULRQDI &DSDELIILHY

6LIQDIXUH %R[HV

laYe)

o/ N/ o/ o/ o/ o/ o/ N\ N\



$SSHQGL[ / 1RQ 3DUDPHIHU SIMULEXIHV
JQIRGXFILRQ
SILEXIHYV

QGHL

ORGH) 1XPEHU

BHULD) LXPEH!

" DIH RI ODQXIDFIXUH

" DIH RI )WWVi 3URIIDPPLQJ
&RQILIXUDILRQ )IIHQDPH
%HHSHU / (-

3DUDPHIHU = HIDXIIV
%HHS RQ 1H[V %RRIXS
SHERRI

+RVIl 7WLJIHU BHVVIRQ
YWPZDUH 9HUVIRQ
6FDQNLI OHUVIRQ

,PDJH . Il OHIIRQ

7DEIH RI &RQIHQIV

[L

NONNSNNSNNNNNNNNNNNN






$%287 7+,6 *8," (

JQIURGXFILRQ

7KH

IWRXEIHVKRRILQJ IKH FRUGIHVV * 6

"6 ; 3URGXFI SHIHUHQFH *XL.GH SURYLGHY JHQHUDI LQVIUXFILRQV IRU VHIILQJ XS RSHUDILQJ PDLQIDLQLQJ DQG

DQG FRUGHG "6 GLIUIDO VFDQQHUV

&RQILIXUDWLRQV

"6

&RQILIXUDILRQV

7KLV IXLGH LQFIXGHV IIKH IRURZLQJ FRUGIHWV * 6 GLIUIDI VFDQQHU FRQILIXUDILRQV

&RQILIXUDILRQ

" HVFULSILRQ

"6 + ) 9=: 5XJJHG *LIUD) 6FDQQHU +LIK *HQVLN\ &RUGIHVY ,QGXVILDI *UHHQ OLEUDILRQ ORIRU

"6 +3 ) =z 5XJJIHG "LIUDI 6FDQQHU +LIK 3HUIRUPDQFH &RUGIHVV ,QGXWILD) *UHHQ OLEUDILRQ ORIRU

"6 +3) 9.: 5XJJIHG *LIWD0 6FDQQHU +LIK 3HUIRUPDQFH &RUGIHVV ),36 ,QGXVIULD) *UHHQ OLEUDILRQ ORIRU
-H\SDG =LVSID\

"6 65 ) =: 5XJIHG "LIUIDI 6FDQQHU 6IDQGDUG S5DQJIH &RUGIHWW ,QGXVIULD) *UHHQ OLEUDILRQ ORIRU

"6 G) =: 5XJJIHG ~LJUD0 6FDQQHU ([IHQGHG 5DQJH &RUGIHVV ,QGXVIULD) *UHHQ OLEUDILRQ ORIRU

"6 "3) =: 5XJJIHG ~LJUDI 6FDQQHU = LUHFI 3DUI ODUNIQJ &RUGIHW ),36 ,QGXVIULDI *UHHQ SLEUDILRQ ORIRU

"6 "3%) 9=: 5XJJHG $UHD ,PDJIHU ~LUHFI 3DU ODUN IRU $XIRPDILRQ &RUGIHVV ),36 *UD\ 9LEUDILRQ ORIRU




[[LY =6 ; TLJUDI6FDQQHU 3URGXFI SHIHUHQFH *XIGH

"6 &RQILIXUDILRQV

7KLV IXIGH LQFIXGHV IKH IRNIRZLQJ FRUGHG * 6 GLIWD) VFDQQHU FRQILIXUDILRQV

&RQILIXUDILRQ " HVFULSILRQ
"6 +" 9=z = | 5XJJHG "LIUD) 6FDQQHU +JIK “HQVIN &RUGHG ,QGXVIULD) *UHHQ SLEUDIRQ ORIRU
"6 +3 9=z = | BXJJHG "LJUID) 6FDQQHU +LIK 3HUIRUPDQFH &RUGHG ,QGXVILLD! *UHHQ 9LEUDIRQ ORIRV
"6 65 9=: = | BXJJHG "LJIID) 6FDQQHU 6IDQGDUG 5DQIH &RUGHG ,QGXVILD) *UHHQ 9LEUDIRQ ORIRV
"6 6 9=: = | BXJJHG "LJID) 6FDQQHU ([YHQGHG 5DQJIH &RUGHG ,QGXVIUID! *UHHQ 9LEUDIRQ ORIRV
"6 "3 =z = | 5XJJHG "LIUD) 6FDQQHJ IUHFI 3DUI ODINIQJ &RUGHG ),36 ,QGXVILD) *UHHQ 9LEUDIRQ ORIRV
"6 "3 9=z : | 5XJJHG $UHD ,PDJIHU "IWHFI 3DUI ODUN IRU $XIRPDIIRQ &RUGHG ),36 <UD\ 9IEUDIRQ ORIRV

5HIDIHG 3URGXFI /LQH &RQILIXUDILRQV

&$87,21 "2 127 XVH FDEHV GHVIIQHG IRUIKH /6 ; DQG "6 ; VFDQQHUV DV IKH\ DUH QRI' FRPSDILEIH ZUIK
IKH "6 ; GLJWD0 VFDQQHU

&$87,21 = KHQ XVIQJ IKH SRZHURQ 3lQ 56 FDEIHV EH VXUH IIKH KRVI IKDW IKHVH FDEIHV DUH SIXJJHG LQIR LV
A VXSSI\IQJ 9 RQI\ 6RPH YHKLFIH PRXQIHG FRPSXIHUWV KDYH IIKH RSILRQ RI VXSSINLQJ HUIKHU 9 RU 9 RQ
3lQ  %H VXUH IKH RSILRQ LV VHI'IR 9 RIKHUZLVH D FRUGHG VFDQQHU ZL VXVIDLQ GDPDJH DQG D FUDGIH
GRHV QR RSHUDIH QRI GDPDJHG

\/ 127  &KHFN 6RIXILRQ %XLIGHU IRU

DGGLILRQDI LQIRVPDILRQ UHIDUGLQJ DU DYDUDEIH DFFHVVRULHV
IKH (DIHVI DYDWDEIH FRQILIXUDILRQV

5HIDIHG "6 3URGXFI /LQH &RQILIXUDILRQV

7KH SURGXFI FRQILIXUDILRQV UHIDIHG IR IKH FRUGIHVV ~ 6 GLIWD) VFDQQHU DUH DV IRNRZV

3URGXFW 3D LXPEHU = HVFULSILRQ
$FFHVVRULHV
&UDGIH 67% & ) - : | 6IDQGDUG &UDGIH &KDUJHU %IXHIRRIK OXUSH QIHUIDFH
&UDGIH ) RUNOLIY % & ) =z |3 6HDHG &DGH &KDUJHU YXHIRRIK OXMSIH QIHUIDFH
ORXQILQJ 3IDIH ORXQILQJ SIDIH IR ) /%
96DIHIN %75< ,$% ( 6SDUH %DIHIN
96DIHUN &KDUJHU 63& &5 6(RI 96DIHUN &KDUJHU
7RR) %DIDQFHU 3XIH\ 3XOH\ 7RR) %DIDQFHU 3XUH\




$ERXI 7KLV *XIGH  [[Y

3URGXFW 3D 1LXPEHU “HVFULSILRQ
&S RQ Y%HII +RIVIHU +RIGH) &S RQ %HII
DRUN ZLIV +RIGHU 5 +RIGHU )RUN /LI
/DQ\DUG /DQ\DUG 6IDS
8QLYHUWVDO &DE(HV
6KLHIGHG 86% &n$8) & =%$5 BKIHIGHG 86% 6HUHY $ /RFNIQJ &RQQHFIRU IRU 9& &RIHG &
&%$8 6 3%$5 6KIHIGHG 86% 6HUHV $ &RQQHFIRU If P 6IDLIKI 9 SHTXWHV 9
3RZHU 6XSSI\
&n$8 6 =$5 6KIHIGHG 86% 6HUHV $ &RQQHFIRY Il P BIUDLIKI %&
&n$8 6 =$%$5 6KIHIGHG 86% 6HUHV $ &RQQHFIRU Il P BIUDLIKI %&
&%$8 6 3%$5 6KIHIGHG 86% GHUHY $ &RQQHFIRU 11 P 6IDIKI 9
&%$8 6 =3%$5 6KIHIGHG 86% 3RZHU 31XV &RQQHFIRU  If P 6IDLIKI 9
&n$8 6 =$%$5 6KIHIGHG 86% 3RZHU 31XV &RQQHFIRU I P 6IDIKI 9
&%$8) 6 335 &DEH 6KIHIGHG 86% 6HUHV $ &RQQHFIRU Il P 6IDLIKI 9 SHTXWUHY
9 3RZHU6XSS\ /RZ 7THPS &
&%$8) 6 =$5 &DEH 6KIHIGHG 86% BHUHV $ &RQQHFIRI Il P 6IDLIKI %&  +JK
&XUWHQI &
&%$8) & =$5 &DEH BKIHIGHG 86% $PSKHQR) 7KUIHDGHG &LUFXIDU &RQQHFIRY IR 9& Il
P &RUIHG
&%$8) & =%5 &DEH 86% 56 < 3RZHUGIHDHJ Il &RIHG &
&%$8) & =%5 &DEH 86% 56 < 3RZHUGIHDHJ If &RIHG =6 IR 9& &
&%$8) & =$5 &DEH 6KIHIGHG 86% BHUHV $  &RUHG %&  +LIK &XUUHQI &
-H\ERDUG = HGJH &n$ . 6 3%5 $XIR +RVI "HIHFI  _H\ERDUG =HGJH Il P 6WDLIKI 36 3RZHU3RU 9

SHTXWHY 9 3RZHU 6XSSI\

&%$ . 6 3%5

$XIR +RVI "HIHFI  _H\ERDUG =HGJH I P 6IDLIKI 36 3RZHI3RW 9
SHTXWHY 9 3RZHU 6XSSI\

%0 &%$0 6 =%$5 $XIR +RVIl " HIHFI %0 [ [ W P 6IDIKI3RI % 9
&%$0 6 =%$5 $XIR +RVIl " HIHFI %0 L L W P GIDLIKI 3R % 9
56 &%$5 6 3%$5 56 "% )HPDIH&RQQHFIRU I P 6IDLIKI 7[* RQ 9 SHTXWHY 9

3RZHU 6XSSI\

&%$5) 6 3$5

56 "% )HPDIH &RQQHFIRU i P 6IDLIKI 7[* RQ 9 SHTXWHY
9 3RZHU 6XSSI\ &

&%$5 6 3%5

56 "% )HPDIH &RQQHFIRU 1 P 7["RQ 9 SHTXWHY 9
3RZHU 6XSS\

&%$5 & =%$5

56 "% )HPDIH &RQQHFIRU W P &RUHG 3RZHU 31Q

&U%$5) & 3%$5

&DEH 56 "% )HPDIH &RQQHFIRU IV P &RUHG 7[" RQ 9
SHTXWHV 9 3RZHU 6XSSI\ &

&U%$5) & =$5

&DEH 56 "% )HPDIH &RQQHFIRU IV P &RUHG 3RZHU 3lQ &

&U%$5) & =$5

&DEH 56 "% )HPDIH &RQQHFIRU i P &RUHG 3RZHI3IQ 7[" RQ
7UXH &RQYHUIHU /RZ 7HPS &

&%$5) & =$5

&DEH 56 $PSKHQR! 7KUHDGHG &LUFXIDU &RQQHFIRU IRU 9& 1} P
&RUHG

&%$5) 6 =%$5

&DEH 56 "% )HPDIH &RQQHFIRU il P 6IUDLIKI 3RZHU 31Q &




LYt

"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XLGH
3URGXFW 3D 1LXPEHU “HVFULSILRQ
3RZHU 6XSSILHV 3:56%*% 9 : /HYH) 9, $& * & 3RZHU 6XSSI\ %UFN  $& ,QSXI 9 $ "&2XISXi
e 9 $ - SBHTXWHV "&UQH FRUG &%/ " & $ DQG &RXQI\
VSHFLLF $& JURXQGHG /1QH &RUG
&%/ " & $ " & /1QH &RUG ZIIK )IHU XVHG ZLIK 6HUHV /ZHYHI 9, $& =& 3RZHU 6XSSIN
SQ3:5%*% 9 :- :-:
&%/ " & $ " & /1QH &RUG XVHG ZUIK ZHYH) 9, $& " & 3RZHU 6XSSI\ S Q
3:5%*% 9 = =c = IRJ)RXU 6IRI %DIHU\ &KDUJHU S Q 65& &5
1RIH )RU XVH ZUIKK 6$& &5 RO\ "ROQRIXVH &%/ &  $ ZIK
/,"6 6FDQQHWV RU 67% )/% FUDGIHV
3:56 3RZHU 6XSSN\ 9"& 97& +UIK
3:56 3RZHU 6XSS\ 9"& 9%& /RZ
&%/ $ &DE(H $GDSIHU IRU XVH ZliIK 3 = 56 5DQG 3:-56 5
5 $& /IQH&RIG IRUXVHZIK3:-5%*$% 9 = =:-:

5HIDWHG "6

7KH SURGXFI' FRQILIXUDILRQV UHIDIHG IR IKH FRUGHG " 6

3URGXFI /LQH &RQILIXUDILRQV

GLIUIDI VFDQQHU DUH DV IRNIRZV

3URGXFW 3DUN 1 XPEHU " HVFULSILRQ
$FFHVVRULHY
JQIHILVIDQG 671" $6 6IDQG $GIXVIDEIH ,QIHILVIDQG %IDFN
7RR) %DIDQFHU 3XNH\ 3XUH\ 7RR) %DIDQFHU 3XOH\
&NIS RQ %HI +RIVIHU +RIGHU &ULS RQ %H

JRUN 7L +RIGHU

+RIGHU )RUN /LI

/DQ\DUG

/DQ\DUG 6IUDS




$ERXN 7KLV *XIGH  [[YL

3URGXFW 3DUN 1 XPEHU " HVFULSILRQ
8QLYHUVDO &DE(HV
6KLHIGHG 86% &%$ 8) & =$5 6KIHIGHG 86% 6HUHV $ /RFNIQJ &RQQHFIRU IRU 9& &RUHG &
&%$8 6 3%5 6KIHIGHG 86% GHUHV $ &RQQHFIR  If P 6IDLIKI 9 SHTXWHV 9
3RZHU 6XSSI\
&%$8 6 =$5 6KIHIGHG 86% 6GHUHV $ &RQQHFIRU I P BIUDLIKI %&
&%$8 6 =$5 6KIHIGHG 86% 6GHUHV $ &RQQHAIRU Il P BIDLIKI %&
&%$8 6 3%5 6KIHIGHG 86% GHUHV $ &RQQHFIRU I P 6IDLIKI 9
&%$8 6 =$5 6KIHIGHG 86% 3RZHU 3IXV &RQQHFIRU 11 P 6IDLIKI 9
&%$8 6 =$5 6KIHIGHG 86% 3RZHU 30XV &RQQHFIRU I P 6WDLIKI 9
&%$ 8) 6 3%$5 &DEH  6KIHIGHG 86% 6HUHV $ &RQQHFIRU i P 6IDLIKI 9 SHTXWHV
9 3RZHI 6XSS\ /RZ 7THPS &
&%$ 8) 6 =%$5 &DEH  BKIHIGHG 86% GHUHV $ &RQQHFIRU  If P BIDLIKI %&  +JK
&XWHQI &
&%$8) & =%$5 &DEH  6KIHIGHG 86% $PSKHQR) 7KUHDGHG &IUFXIDU &RQQHFIRU IRU 9& I
P &RIHG
&%$8) & =%$5 &DEH 86% 56 < 3RZHU 6IHDIHU Il &RUHG &
&%$8) & =%$5 &DEH 86% 56 < 3RZHU6IHDIHU Il &RUHG "6 IR 9& &
&%$ 8) & =$5 &DEH BKIHIGHG 86% 6HUHV $ &RUHG %&  +JIK &XUUHQI &
-H\ERDUG z HGJH &%$ . 6 3%5 $XIR +RVI "HIHRI _H\ERDUG HGJH Il P 6IDLIKI 36 3RZHU3RU 9
BHTXUHY 9 3RZHU 6XSSI\
&%$ . 6 335 $XIR +RVIl "HIHFI _H\ERDUG ZHGJH I P 6IDLIKI 36 3RZHU 3RUI
9 SHTXWHV 9 3RZHU 6XSSI\
%0 &%$0 6 =%$5 $XIR +RVI "HIHFI %O [ [ W P 6GWDJIKI3RW % 9
&%$0 6 =%$5 $XIR +RVI *HIHFI %O [ I W P 6IDJKI3RN % 9
56 &%$ 5 33%5 56 "% )HPDIH &RQQHFIRY I P 6IDLIKI 7[* RQ 9 SHTXWHY
9 3RZHU 6XSSI\
&%$5) 6 3%$5 56 "% )HPDIH&RQQHFIRY i P 6IDIKI 7[" RQ 9 SHTXWHY
9 3RZHU 6XSSI\ &
&%$5 6 3%$5 56 "% )HPDIH&RQQHFIRU Il P &RUHG 7[" RQ 9 SHTXWHY
9 3RZHU 6XSSI\
&%$ 5 =$5 56 "% )HPDIH&RQQHFIRU I P &RUHG 3RZHU 3IQ
&%$ 5) 33%5 &DEH 56 "% )HPDIH&RQQHFIRU Il P &RUHG 7[" RQ 9
BHTXUWHY 9 3RZHU 6XSSI\ &
&%$ 5) & =$%$5 &DEH 56 "% )HPDIH&RQQHFIRU 1l P &RUHG 3RZHI 31Q &
&%$ 5) =$5 &DEH 56 "% )HPDIH&RQQHFIRU i P &RUHG 3RZHIBIQ 7[" RQ
7UXH &RQYHUIHU /RZ 7THPS &
&%$5) & =%$5 &DEH 56  $PSKHQRI 7KUIHDGHG &IUFXIDU &RQQHFIRU IRU 9& m P
&RUHG
&%$5) 6 =%$5 &DEH 56 "% )HPDIH&RQQHFIRU I P 6IWDLIKI 3RZHU 31Q &
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> T LIUD) 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

3URGXFW 3D I XPEHU " HVFULSILRQ
3RZHU 6XSSILHV 3:56%*% 9 == I | /HYHI9, $& "& 3RZHU 6XSSI\ %UFN $& ,QSXI 9 $ " & 2XISXi

z 9 $ - SHTXWHV "&QH FRIG &%/ "& $ DQG &RXQI\
VSHFLILF $& JURXQGHG /1QH &RUG

&%/ & $ " & /1QH &RUG ZIIK )LIHU XVHG ZUIK G6HUHV ZHYHI  $& " & 3RZHU 6XSSI\
SQ3:5%*% 9 :- :-:

3:56 5 3RZHU 6XSSI\ 9"& 9%& +lK

3:56 5 3RZHU 6XSSI\ 9"& 9"& /RZ

&%/ $ &DE(H $GDSIHU IRU XVH ZlIK 3 = 56 5DQG 3:-56 5

5 $& /IQH&RIG IRUXVHZUIK 3-5%*$ 9 - =:-:

&KDSWHU ® HVFULSILRQV

7RSIFV FRYHUHG LQ WKLV IXIGH DUH DV IRNIRZV

&KDSIHU
LQIRUPDILRQ

&KDSIHU 6FDQ DQG BRIIZDUH 7RRIV GHVFULEHV IKH =HEUD VRIIZDUH IRROV DYDUDEM IRU FXVIRPL]LQJ
VFDQQHU RSHUDILRQ

&KDSIHU = DID &DSIXUH SURYLGHV EHHSHU DQG /(™ GHILQULRQV THFKQLTXHV LQYRIYHG 1Q VFDQQIQJ EDUFRGHV
JHQHUDY LQVIUXFILRQV DQG LSV DERXI VFDQQLQJ DQG GHFRGH UDQJHV

&KDSIHU  ODLQIHQDQFH ~ 7HFKQLFDI 6SHFLILFDILRQV SURYLGHV VXJJHWIHG GLILID) VFDQQHU PDLQIHQDQFH
IWRXEHVKRRILQJ WHFKQLFD) VSHFLILFDILRQY DQG VLIQD) GHVFULSILRQV  SLQRXIV

&KDSIHU  5DGLR &RP PXQLFDILRQV SURYLGHV LQIRUPDILRQ DERXH IKH PRGHV RI RSHUDILRQ DQG IHDIXUHV DYDWDEMH
IRU ZWHIHVV FRP PXQLFDILRQ DQG LQFIXGHY SURJUDP PLQJ EDUFRGHV IR FRQILIXUH WKH FRUGIHVV GLIUID) VFDQQHU

&KDSIHU  8VHU 3UHIHUHQFHY  OLVFHIDQHRXV 2SIIRQV GHVFULEHV HDFK XVHU SUHIHUHQFH IHDIXUH DQG SURYLGHV
SURJUDP PLQJ EDUFRGHV IRU VHHFILQJ IKHVH [HDIXUHV

&KDSIHU - ,PDJLQJ 3UHIHUHQFHY GHVFULEHV LPDJLQJ SUHIHUHQFH IHDWXUHV DQG SURYLGHV SURJUDP PLQJ EDUFRGHVY
IRU VHIHFILQJ IKHVH IHDIXURV

*HIILQJ GIDUWHG SURYLGHV D SURGXHI RYHUYLHZ XQSDFNLQJ LQVIUXFILRQV DQG FDEIH FRQQHFILRQ

&KDSIHI  86% ,QIHUIDFH GHVFULEHV KRZ IR VHIl XS IKH GLIUID) VFDQQHU ZLiK D 86% KRVI
&KDSIHI 66, ,QIHUIDFH GHVFULEHV IKH VAVIHP UHTXIUHPHQIV RI IKH 6LPSIH 6HUD) ,QIHUDFH 66, ZKIFK
SURYLGHV D FRPPXQLFDILRQV 0.QN EHIZHHQ =HEUD GHFRGHUV DQG D VHULD) KRVI!

&KDSIHI 56 QIHUIDFH GHVFULEHV KRZ IR VHI XS IKH GLILID) VFDQQHU ZUK DQ 56 KRV

&KDSIHU %0 ,QIHUIDFH GHVFULEHV KRZ IR VHII XS IKH GLIWIDI VFDQQHU ZIIK DQ %0 ; 5 KRVI

&KDSIHU  .H\ERDUG = HGJH ,QIHUIDFH GHVFUEHV KRZ IR VHIl XS D NH\ERDUG ZHGJH LQIHUIDFH ZLIK IKH GLILID!
VFDQQHU

&KDSIHU  B\PERIRJIHV GHVFUEHV DIl VAPERIRI\ IHDIXUHY DQG SURYLGHV SURJUDP PLQJ EDUFRGHV IRV

VHIHFILQJ IKHVH IHDIXUHV IRU WKH GLJLID) VFDQQHU

&KDSIHU ,QIHNLIHQN = RFXPHQI &DSIXUH GHVFULERV , * & DQ DGYDQFHG LPDJH SURFHVVLQJ ILUPZDUH LQFIXGLQJ
, " & IXQFILRQDILIN\ SDUDPHIHU EDUFRGHV IR FRQIUR( LIV THDIXUHV DQG D TXLFN VIDUI SURFHGXUH

&KDSIHU " LILPDUF %DUFRGH GHVFULEHV WKH LQYLVLEIH PDFKLQH UHDGDE(H FRGH DQG SURYLGHV EDUFRGHV IRU
VHIHFILQJ KLV FRGH



SERXI 7KWV *XIGH  [LLI

&KDSIHU  "DID )RUPDIILQI $=) O™) 3UHIHWHG 6\PER! EUHIN GHVFULEHV IKH =HEUD IHDIXUHV DYDUDEMH IRU
FXVIRPL]LQJ VFDQQHU RSHUDIRQ

&KDSIHU 2&5 3URJIDPPLQJI GHVFULEHV KRZ IR VHII XS IKH GLIUD) VFDQQHU IRU 2&5 SUIRIJUDPPLQJ
$SSHQGLL $ 6IDQGDUG ™ HIDXMI 3DUDPHIHUV SURYLGHV D IDEMH RI D) KRVI GHYLFHV DQG VFDQQHU GHIDX0IV

$SSHQGLL % &RXQIN\ &RGHY SURYLGHV EDUFRGHV IRU SURJUDP PLQJ IKH FRXQIU\ NH\ERDUG I\SH IRU IKH 86%
NH\ERDUG +," GHYLFH DQG IKH NH\ERDUG ZHGJH KRWI

$SSHQGL[ & &RXQIN\ &RGH 3DJHV SURYLGHV EDUFRGHV IRU VHIHFILQJ FRGH SDJHV IRU IKH FRXQIU\ NH\ERDUG I\NSH

$SSHQGL[ * &-- "HFRGH &RQIURI GHVFULEHY FRQIURI SDUDPHIHWY IRU 8QLFRGH &- . &KIQHVH -DSDQHVH
-RUHDQ EDUFRGH GHFRGH IKURXJK 86% +,* _H\ERDUG (PXIDILRQ PRGH

$SSHQGL[  3URIIDPPLQJI SHIHUHQFH SURYLGHV D IDEMH RI $,0 FRGH LGHQILILHWY $6&,, FKDUDFIHU FRQYHUVIRQVY
DQG NH\ERDUG PDSV

$SSHQGLL ) 6DPSIH %DU &RGHVY LQFIXGHV VDPSIH EDUFRGHV RI YDURXV FRGH INSHV

$SSHQGLL * $HISKDQXPHULF %DU &RGHV LQFIXGHV KH EDUFRGHV IR VFDQ IRU SDUDPHIHUV UHTXWLQJ VSHFLILF
DISKDQXPHULF YDIXHV

$SSHQGL[ + 1XPHUF %DU &RGHV LQFIXGHV IKH EDUFRGHV IR VFDQ IRU SDUDPHIHUY UHTXLULQJ VSHFLILF QXPHULF
YDIXHV

$SSHQGL[ , $6&,, &KDUDFIHU 6HIV SURYLGHV $6&,, FKDUDFIHU YDIXH IDEIHV

$SSHQGL[ - &RPPXQLFDILRQ 3URIRFR) ) XQFILRQDIIN ILVIV VXSSRUIHG VFDQQHU IXQFILRQDIIN\ E\ FRP PXQLFDILRQ
SURIRFR0

$SSHQGL[ - 6LIQDIXUH &DSIXUH &RGH GHVFULEHV &DS&RGH D VSHFLD) SDIHUQ KDl HQFORVHY D VLIQDIXUH DUHD
RQ D GRFXPHQI DQG DURZV IKH VFDQQHU IR FDSIXUH D VLIQDIXUH

$SSHQGLL / 1RQ 3DUDPHIHU $INLEXIHV GHILQHV QRQ SDUDPHIHU DINULEXIHY

1RIDILRQD) &RQYHQILRQV

7KH IRIRZLQJ FRQYHQILRQV DUH XVHG LQ KLV GRFXPHQI
JIDLFV DUH XVHG IR KLIKILIKI IKH IRIRZLQJ
&KDSIHWV DQG VHFILRQV [Q KLV DQG UHIDIHG GRFXPHQIV
"IDIRJ ER[ ZIQGRZ DQG VFUHHQ QDPHV
"URS GRZQ VIl DQG ULVl ER[ QDPHV
&KHFN ER[ DQG UDGLR EXIIRQ QDPHV
9%R0G IH[W LV XVHG IR KLIKLLJIKI IKH IRWRZLQJ
-H\ QDPHV RQ D NH\SDG
%XIIRQ QDPHV RQ D VFUHHQ
EXOHIV  LQGLFDIH
$FILRQ LIHPV
/IVIV RI DUHUQDILYHV
/IVIV RI UHTXLHG VIHSV KDY DUH QRY QHFHVVDULN VHTXHQILD!
GHTXHQILD) VIV H J  IKRVH KDl GHVFULEH VIHS E\ VIHS SURFHGXUHV DSSHDU DV QXPEHUHG 0VIV



[[[ "6 : "lJWDi6FDQQHU 3URGXFI SHIHUHQFH *XLGH

TKURXJIKRXINKH SURJUDP PLQJ EDUFRGH PHQXV DVIHULVNV DUH XVHG IR GHQRIH GHIDX0 SDUDPHIHU VHILQJV

JQGLFDIHV "HIDX)—  +,™ -H\ERDUG (PXWDILRQ

YHDIXUH 2SIRQ

S5HIDWHG * RFXPHQWV

"6 AXIFN 6IDUI *XIGH S Q O1 $[[ SURYIGHV JHQHUD) LQIRUPDILRQ IRU JHIILQJ VIDUIHG ZLIK IKH
"6 GLILIDI VFDQQHU DQG LQFIXGHV EDVLF VHI XS DQG RSHUDILRQ LQVIUXFILRQV

"6 AXIFN 6IDUI *XIGH SQ O1 $[[ SURYIGHV JHQHUD) LQIRUPDILRQ IR JHIILQJ VIDUIHG ZLIK IKH

"6 GLILIDI VFDQQHU DQG LQFIXGHY EDVLF VHI XS DQG RSHUDILRQ LQVIUXFILRQV

67% &UDGIH 4XLFN SHIHIHQFH *XIGH S Q O1 $[[ SURYLGHV LQIRUPDILRQ RQ LQWIDNLQJ DQG
RSHUDILQJ 67% FUDGIHV

)/% &UDGIH 4XLFN SHIHIHQFH *XIGH S Q O1 S[[ SURYIGHV LQIRUPDILRQ RQ [QVIDNQJ DQG
RSHUDILQJ )/% FUDGIHV

$GYDQFHG ™ DID YRUPDIIQJI 3URIIDPPHI *XIGH SQ  ( [[ SURYIGHV LQIRUPDILRQ RQ $=) D PHDQVRI
FXVIRPL]IQJ GDID EHIRUH IUDQVPLVVLRQ IR D KRVI

0") DQG 3UHIHWHG 6\PER) 8VHI *XIGH S Q O1 [[ SURYIGHV LQIRUPDILRQ RQ OXILFRGH ®DID
YRUPDINLQJ DQG 3UHIHWHG 6\PER) 3URUIL]DILRQ

$ILEXIH =DID “IFIRQDI\ SQ  ( [[ GHIQHV DILEXIH QXPEHW GHYLFH FRQILJXUDILRQ SDUDPHIHUV

PRQURUHG GDID DQG ERUQ RQ LQIRUPDIRQ DQG GHVFULEHV PDQDJHPHQI RI YDURXV DIWLEXIH GRPDLQV IRU
EDUFRGH VFDQQHUWV DQG 2 (O HQJLQHV

JRU WKH DIHVI YHUVLRQ RI KLV IXIGH DQG DI IXIGHV JR IR KIS JHEUD FRP VXSSRUI

6HUYLFH ,QIRUPDILRQ

,/ \RX KDYH D SUREIHP XVLQJ IKH HTXLSPHQIl FRQIDFI \RXU IDFLLN V IHFKQLFDI RU VAVIHPV VXSSRUI 1 IKHUH LV D
SUREIHP ZUIK IKH HTXLSPHQI IKH\ ZL0 FRQIDFIIKH &XVIRPHU 6 XSSRUI &HQIHU DI KIS THEUD FRP VXSSRUI

= KHQ FRQIDFILQJ VXSSRUI' SIHDVH KDYH IIKH IRIRZLQJ LQIRUPDILRQ DYDLIDEH
G6HULDI QXPEHU RI IKH XQLW
ORGH) QXPEHU RU SURGXFI QDPH
6RIIZDUH INSH DQG YHUVIRQ QXPEHU
=HEUD UHVSRQGV IR FDIV E\ H PDL) WHIHSKRQH RU ID[ ZUKLQ WKH ILPH 0LPLIV VHII IRWK LQ VHUYLFH DJUHHPHQIV

. \RXU SUREIHP FDQQRW EH VRIYHG E\ VXSSRUI \RX PD\ QHHG IR UHIXUQ \RXU HTXLSPHQW IRU VHUYLFLQJ DQG ZLI) EH JLYHQ
VSHFLILF GLUHRILRQV =HEUD LV QRIIUHVSRQVLEIH IRU DQ\ GDPDJHV LQFXWHG GXUQJ VKLSPHQI LI \KH DSSURYHG VKLSSLQJ
FRQIDLQHU LV QRI XVHG  6KLSSLQJ IKH XQUIV LP SURSHUN\ FDQ SRVVLEIN YRLG IIKH ZDUUDQIN

] \RX SXUFKDVHG \RXU EXVLQHVV SURGXFIl IURP D =HEUD EXVLQHVV SDUIQHU SIHDVH FRQIDFW KDl EXVIQHVV SDUIQHU IRU
VXSSRUI
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3URYLGH " RFXPHQIDWRQ )HHGEDFN

,/ \RX KDYH FRPPHQIV TXHVILRQV RU VXJJHVILRQV DERXIIKLV JXL.GH VHQG DQ HPDWIR (90 7HFKGRFV#A]HEUD FRP
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JQIURGXFILRQ

7KH FRUGIHVY "6 ; FRPELQHV VXSHULRU = DQG * RPQLGIHFILRQD) EDUFRGH VFDQQLQJ SHUIRUPDQFH DQG
DGYDQFHG HUJRQRPLFV 1Q D (LIKIZHLIKI GHVLIQ 7KH GLIWD) VFDQQHU HQVXUHY FRPIRUI DQG HDVH RI XVH IRU H[IHQGHG
SHULRGV RI ILPH

JLIXUH "6 &RUGIHVV " LJLID) 6FDQQHU

7KH FRUGHG "6 FRPEIQHV VXSHURU = DQG * RPQLGWHFILRQD) EDUFRGH VFDQQLQJ DQG WDQVIHU ZUIK D
ILIKI ZHLIKW +DQGVY IUHH +DQG KHIG GHVLIQ 7KH GLINDI VFDQQHUV ,QIHIVIDQG VHDPIHVVI\ DFFRP PRGDIHV ERIK
FRXQIHU IRS DQG +DQG KHIG XVH

JLIXUH "6 &RUGHG " LJUIDI 6FDQQHU



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

7KH "6 ; GLIUDI VFDQQHU VXSSRUIV

86% FRQQHFILRQ IR D KRVIl 7KH GLILID! VFDQQHU DXIRGHIHFIV D 86% KRVI DQG GHIDXIV IR IKH +, = NH\ERDUG
LQIHUIDFH INSH  6HIHFI RIKHU 869% LQIHUIDFH INSHV EX VFDQQLQJ SURJUDPPLQJ EDUFRGH PHQXV 7KLV LQIHUIDFH
VXSSRUIV IKH IRIRZLQJ LQIHUQDILRQD) NH\ERDUGV IRU = LQGRZV HQYWRQPHQI 1RUIK $PHUFD *HUPDQ
YUHQFK HUHQFK &DQDGLDQ 6SDQLVK ,IDIDQ 6ZHGIVK 8. (QJLVK 3RUIXIXHVH %UD]ULDQ DQG -DSDQHVH

6IDQGDUG 56 FRQQHFILRQ IR D KRW 6FDQ EDUFRGH PHQXV IR VHI XS FRPPXQLFDILRQ RI WKH GLILIDI VFDQQHU
ZIIK WKH KRWW

&RQQHFILRQ IR ,%0O ; > KRVIV. 6FDQ EDUFRGH PHQXV IR VHI XS FRPPXQLFDILRQ RI KH GLILIDI VFDQQHU
ZIIK WKH ,%0 WHUPLQDI

-H\ERDUG = HGJH FRQQHFILRQ IR D KRVII 7KH KRV LQIHUSUHIV VFDQQHG GDID DV NH\VIURNHV 6FDQ EDUFRGH
PHOQXV IR VHI XS FRPPXQLFDILRQ RI IKH GLILIDI VFDQQHU ZUK IKH KRVIl 7KLV LQIHUIDFH VXSSRUIV IIKH IRIRZLQJ
LQIHUQDILRQD) NH\ERDUGY IRU = lQGRZV HQYWIRQPHQI 1RUIK $PHUFD *HUPDQ )UHQFK ,QIHUQDILRQD) )UHQFK
&DQDGLDQ )UHQFK %HIJIDQ 6SDQIVK ,IDIDQ 6ZHGLVK 8. (QJIVK %UD]UDQ 3RUIXIXHVH DQG -DSDQHVH

6HH $SSHQGLL % &RXQIN\ &RGHV IRU LQVIUXFILRQV RQ SURJUDPPLQJ IKH NH\ERDUG IR LQIHUIDFH ZUIK D 86% RU
NH\ERDUG ZHGJH KRVI

&ROQILIXUDILRQ YLD 6FDQ

\/ 127 )RUD VW Rl VXSSRUIHG VFDQQHU IXQFILRQDIIN E\ FRPPXQLFDILRQ SURIRFRI VHH $SSHQGL[ - &RPPXQLFDILRQ
3URIRFRI ) XQFILRQDILIN

8QSDFNLQJ

5HPRYH IKH GLILIDI VFDQQHU IURP WV SDFNLQJ DQG LQVSHFI Ll IRUGDPDJH I IKH VFDQQHU ZDV GDPDJHG LQ IDQVLY
FRQIDFI VXSSRUW 6HH SDJH [[[ IRV LQIRUPDIIRQ . ((B 7+( 3$&.,1* LV IKH DSSURYHG VKLSSLQJ FRQIDLQHU XVH
KLV IR UHIXUQ IKH HTXLSPHQI IRV VHUYLFLQJ



*HiLQJ GHIDUIHG

"6 &RUGIHVV *LJLID0 6FDQQHU

"6 3DuV

\/ 127 SHIHUIRIKH "= 6 +3 357 6XSSIHPHQI DI JHEUD FRP VXSSRUI UHIDUGLQJ =6 +3 ZIIK
-H\SDG  "LVSID\ SDUIV DQG IHDIXUHV

%DIMHU\ 7 (= 5DGR /("

6FDQ = lQGRZ

&KDUJLQJ &RPPXQLFDILRQ
&RQIDFIV

%DIHU\ /DIFK

JLIXUH "6 3DUivV

7KH &UDGOH

7KH FUDGIHV VHUYH DV D FKDUJHU UDGIR FRPPXQLFDILRQ LQIHUIDFH DQG KRV FRPP XQLFDILRQ LQIHUIDFH IRU IKH * 6
FRUGIHVV GLIWUID0 VFDQQHU 7KHUH DUH IZR YHUVIRQV RI IKH FUDGIH

7KH 67% FRUGOHVV FUDGOH VIV RQ D GHVNIRS RU PRXQIV RQ D ZDl) DQG FKDUJHV IKH * 6 FRUGIHVV GLILIDO
VFDQQHU 7KLV FUDGIH DOVR SURYLGHV KRV FRP PXQLFDILRQ EN\ UHFHLYLQJ VFDQQHU GDID YLD D %IXHIRRIK UDGLR DQG
VHQGLQJ KD GDID IR IKH KRVII IKURXJK DQ DIDFKHG FDEH $Q H[IHUQD! SRZHU VXSSI\ RU D SRZHUHG KRVI FDEIH
SURYLGHV SRZHU IR IKH FUDGIH

7KH ) /% FRUGIHVV FUDGOH FKDUJHV IKH * 6 FRUGIHVV GLIWD) VFDQQHU DQG SURYLGHV KRW FRP PXQLFDILRQ
E\ UHFHLYLQJ VFDQQHU GDID YLD D %0XHIRRIK UDGIR DQG VHQGLQJ WKDI GDID VIR IKH KRV \KURXJK DQ DWIDFKHG FDE(H

7KH FUDGIH DNIDFKHV IR D PRXQILQJ EUDFNHI XVLQJ WKUHH LVRIDIRUV DQG IKH EUDFNHI IKHQ PRXQIV RQ IKH IRUNILIN

VXUIDFH $ SRUIDEIH SRZHU VXSSI\ RQ IIKH IRUNILIW RU D KRVI FDEIH SURYLGHV SRZHU IR iIKH FUDGIH

=2 127 XVH FUDGIHV DQG FDEIHV GHVLIQHG IRU IKH /6 DQG "6 VFDQQHUV DV IKH\ DUH QRIl FRPSDILEIH ZLIK
IKH * 6 GLIWDO VFDQQHU DQG FUDGIH

\/ 127 ( )RU PRUH LQIRUPDILRQ DERXI FRP PXQLFDILRQ EHIZHHQ KH GLJILID!I VFDQQHU FUDGIH DQG KRVI VHH &KDSIHU
5DGLR &RPPXQLFDILRQV



JRU PRUH LQIRUPDILRQ DERXI PRXQILQJ RSIRQV DQG SURFHGXUHV UHIHU IR iKH GRFXPHQIDILRQ LQFIXGHG ZLUIK IKH FUDGIH



*HiLQJ GHIDUIHG

&UDGIH 3DUIV
&DQRS\ /DIFK

PAIR

~3DWQJ
%DUFRGH
> " UDLQ +RIH
ORXQIQJ ORXQIQJ
6FUHZ +RH 6FUIHZ +RH

&KDUJIQJ
&RPPXQIFDILRQV
&RQIDFIV

&

)RR /DIFK 3DJH %XMRQ

*IDIQ +RIH
ORXQILQJ
6FIHZ +RH

ILIXUH &UDGIH )URQI OIHZ

SXEEHU YHHI
® @
0 ORXOQILQJ 6FUHZ +RH
0, Q)
+rvi &eH /oik— | O - 0
+RVI &DEH 8QGHU /DIFK 5
o | +RVI &DEH *XIGH

)RRI /DIFK SHHDVH

RXQIQJ 6FUHZ +RH

SXEEHU )HHIl

ILIXUH &UDGIH %DFN 9lHZ



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

&RQQHFILQJ IIKH &UDGMH

\/ 127 &RQQHFINIKH LQIHUIDFH FDEIH DQG SRZHU VXSSI\ LI QHFHVWDU\ LQ WKH IRIRZLQJ RUGHU IR HQVXUH SURSHU
RSHUDILRQ RI IKH GLJLIDI VFDQQHU DQG FUDGIH

7R FRQQHFI'IKH 67% /% FUDGIRV

&RQQHFI IKH DSSURSULDIH FDEMH IR IKH SRZHU VXSSI\ DQG DQ $& SRZHU VRXUFH LI QHFHVVDU\
,QVHUI/KH LQIHUIDFH FDE(H LQIR WKH KRV SRUN

/UINKH IDIFK DQG FRQQHFH IKH LQIHUIDFH FDEM LQIR IKH FUDGIH V KRVI SRUI DQG IKHQ FIRVH IIKH IDIFK 6HH
ILIXUH

,| DSSILFDEMH IKUHDG WKH LQIHUIDFH FDEIH RYHU WKH FDEIH VXSSRUI KRRN DQG UXQ IKH KRV FDEH LQIR WKH FDEH
JURRYH

3D IKH GLILIDI VFDQQHU IR IKH FUDGIH HUIKHU EX LQVHUILQJ LI LQ IKH FUDGIH LI SDLU RQ FRQIDFIV LV HQDEIHG  RU E\
VFDQQLQJ KH SDLLQJ EDUFRGH

.| QHFHVVDU\ VFDQ IKH DSSURSUDIH KRV EDUFRGH  IRU QRQ DXIRGHIHFIHG LQYHUIDFHV  6HH IIKH VSHFLILF KRVII
FKDSIIHU

/DIFK +RVIl 3RUI
8QGHU /DIFK

JLIXUH &ROQHFILQJ IKH &DEIHV IR IKH &UDGIH

\/ 127 $IZD\V GLIVFRQQHFIIKH = & SRZHU VXSSI\ % () 25 ( GLVFRQQHFILQJ WKH FDEMH IR IKH KRVI HQG RU WKH FUDGIH
PD\ QRIUHFRJIQLIH IKH QHZ KRVII

\/ 127 "LUIHUHQI FDEIHV DUH UHTXWHG IRV GLHHUHQW KRVIV. 7KH FRQQHFIRUV LUXVIUDIHG LQ HDFK KRWI FKDSIHU DUH

H[DPSIHV RQ\ 7KH FRQQHFIRW PD\ EH GLIHUIHQ! IURP IKRVH LIXVIUDIHG EXI IKH VIHSV IR FRQQHFI iKH GLJILID)
VFDQQHU UHPDIQ IKH VDPH



*HiLQJ GHIDUIHG

6XSSI\LQJ 3RZHU IR IKH &UDGIH

7KH FUDGIH UHFHLYHV SRZHU IRP RQH RI IZR VRXUFHV
$0Q H[IHUQD) SRZHU VXSS
= KHQ FRQQHFIHG IR IKH KRVI IKURXJK DQ LQIHUIDFH FDEIH IKDI VXSSIHV SRZHU

7KH FUDGIH GHIHFIV ZKHIKHU IKH KRV RU IKH HIHUQDI VXSSIN\ LV VXSSINLQJ SRZHU Il D0ZD\V GUDZV SRZHU IURP IIKH
H[IHUQDI VXSSI\ ZKHQ DYDUDEIH UHJDUGIHVV RIWKH SUHVHQFH Rl SRZHU IURP D KRV

\/ 127 6XSS\LQJ SRZHU IURP D 86% KRVIl PD\ IDNH (RQJHU IR FKDUJH WKH GLJLID! VFDQQHU

ORXQILQJ IKH &UDGIH
)RU LQIRUPDILRQ RQ PRXQILQJ WKH FUDGIH UHIHU iR IKH GRFXPHQIDILRQ LQFIXGHG ZLIK IKH FUDGIH

"6 %DIHUN\

%DIHU\ GIDILVILFV &DSDELIILHV

7KH "6 FRUGIHVV VFDQQHU LV HTXLSSHG ZIIK 3RZHUSUHFIVIRQ  EDWIHULHY  7KHVH LQIHIILIHQY EDIHULHY KDYH IIKH
LQUHIUDIHG IHFKQRIRI\ UHTXWHG IR FRIOHFI IKH GHIDWHG UHDO ILPH EDINHUN PHIULFY QHHGHG IR PD[LPLIH XVHIX( EDHIHU\
(LIH DQG HQVXUH HYHU\ EDIlIHU\ LV KHDOIK\ DQG DE(H IR KRIG D IXW0 FKDUJH

7KH 3RZHUSUHFLVRQ  EDIIHULHY VXSSRUI IKH IRVRZIQJ UHPRIH PDQDIHPHQI IXQFILRQDIIN
%DIIHU\ $VVHI ,QIRUPDILRQ
ODQXIDFIXUH ™ DIH RI %DIIHU\
6HULD) 1XPEHU RI %DHHU\
ORGH) 1XPEHU RI %DIIHU\
WP ZDUH SHUVIRQ RI %DIHUN
" HVLJQ &DSDFLN
%DIIHU\ ZLIH GIDILVILFV
GIDIH RI +HDIIK OHIH
&KDUJH &\FIHV &RQVXPHG
%DIIHU\ 6IDIXV DIl 7LPH RI 3R0)
6IDIH RI &KDUJH
5HPDIQLQJ &DSDFUN
&KDUJH 6IDIXV
5HPDIQLQJ 7LPH IR &RPSIHIH &KDUJIQJ
%DIIHU\ ORIDJIH  &XUUHQI
%DIIHU\ 7HPSHUDIXUH
3UHVHQI  +LIKHVI  /RZHVI
%DIIHU\ VIDILVILF GDID FDQ EH YIHZHG lQ  6FDQ3 DI JHEUD FRP 6FDQ RU E\ XVIQJ D IKLG SDUN UHPRIH
PDQDJIHPHQI FRQVRIH
7R YIHZ VIDILVILEV XVIQJ  6FDQ3
&RQQHFI D 3RZHU3UHFLVRQ HQDEIHG FRUGIHVV VFDQQHU IR~ 6FDQ3 XVLQJ D 86% FRQQHFIHG FUDGIH
2SHQ  6FDQd DQG VHIHFI IKH 6HDUN IDE

6HIHFI $FILRQV T OLHZ BIDILVILFV IURP 86% 6FDQQHU <RXU FRUGIHVV VFDQQHUIV VIDILVILFY DUH YLVLEIH XQGHU KH
%DIHU\ = DJQRVILF KHDGLQJ

)RU GHIDWHG 3RZHU3UHFLVRQ EDIWHU\ LQIRUPDILRQ JRIR KillS JHEUD FRP SRZHUSUHFLVIRQ
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,QVHUILQJ IKH * 6 %DIHU\

v 127 %DINHUHV DUH VKLSSHG LQ DQ 211 PRGH DQG GR QRI SRZHU IKH VFDQQHU $IIHU LQVHUILQJ D QHZ
EDIIH LQIR IKH =6 GLILIDY VFDQQHU \RX PXVIl LQVHUI IKH VFDQQHU LQIR D FUDGIH IRU IKH EDIHU
IR IXUQ 2Q
SUHUQDILYHN IKH EDINHU\ FDQ EH SIDFHG LQ IKH IRXU VORY VSDUH EDIHI\ FKDUJHU IR FKDUJH DQG IKHQ
LQVHUIHG LQ IKH VFDQQHU IRU LPPHGLDIH XVH

7KH EDINHU\ UHVIGHV LQ D FKDPEHU LQ §KH GLIWIDI VFDQQHU KDQGIH 7R LQVHUI IKH EDINHU\
/LIKIN SUHVV GRZQ DQG VILGH WKH IRFNLQJ (HYHU FRXQIHUFIRFNZLVH IR XQIRFN DQG UHOHDVH WKH EDINHU\ GRRU
2SHQ IKH EDIlIHU\ GRRU
,| D EDIWHU\ LV DWHDG\ LQVIDIHG XUQ WKH GLIWD0 VFDQQHU XSULJIKW IR VILGH WKH EDIHU\ RXI

6(L.GH IKH QHZ EDIWHU\ LQIR IKH FKDPEHU ZUIK IKH URXQGHG VLGH IIRZDUG IKH EDFN DQG IKH FRQIDFIV IDFLQJ LQIR IKH
FKDPEHU

ILIXUH ,QVHUILQJ WKH %DINMHU\

&IRVH IKH EDWHU\ GRRU
/LIKIO\ SUHVV GRZQ DQG VILGH IIKH IRFNLQJ (HYHU FIRFNZLVH IR IRFN IKH EDIHU\ GRRU
I XVLQJ D EUDQG QHZ EDINHUN LQVHUI IKH VFDQQHU LQIR D FUDGIH IR IIXUQ §IKH EDINHU\ RQ

S5HPRYLQJ IKH "6 %DINHU\

7R UHPRYH IKH EDINHU\
/LIKIN SUHVV GRZQ DQG VILGH WKH IRFNLQJ (HYHU FRXQIHUFIRFNZLVH IR XQIRFN IKH EDIWHU\ GRRU
2SHQ WKH EDIHU\ GRRU
7XUQ WKH GLILIDO VFDQQHU XSULJKIIR VILGH WKH EDIHU\ RXI



*HiLQJ GHIDUIHG

&KDUJLQJ IKH " 6 %DINHU\

= KHQ XVIQJ D QHZ EDINHI 1Q IKH =6 IKH EDIWHU\ UHTXWHV D FKDUJH IR EH HQDEIHG ,QVHUI IKH EDIIHU\ VHH
,QVHUILQJ IKH = 6 %DIIHU\ RQ SDJH lQIKH "6 DQG SIDFH IIKH = 6 LQWKH 67% )/% FUDGIH VHH
,QVHUILQJ IKH * 6 6FDQQHU LQ IKH &UDGIH RQ SDJH

7KH EDINHU\ EHJLQV FKDUJLQJ ZKHQ IKH FUDGIHIV /(™ LQGLFDIRU VIDUIV EILQNLQJ DPEHU 7KH = 6 fV EDIWHU\ KDV
FRPSIHIHG D FKDUJH ZKHQ IIKH FUDGIHIV /(™ LQGLFDIRU LV VRILG JUHHQ $ FRPSIHIH FKDUJH RI D IX0\ GLVFKDUJHG EDINHU\
FDQ IDNH XS IR IKUHH KRXUV XVLQJ H[IHUQD) SRZHU DQG XS IR WHQ KRXUV XVIQJ 86% SRZHU RYHU IKH 86% LQIHUIDFH
FDEH

6HH "6 %HHSHU DQG /(™ ~HILQUWLRQV RQ SDJIH IRV GHIDWHG 7/ (™ LQGLFDIRU LQIRUPDILRQ

&$87,21 7R DYRLG D EDIfHU\ IHPSHUDIXUH IDX0 DIZD\V FKDUJH WKH EDIHU\ LQ IKH GLILIDI VFDQQHU ZLIKLQ IIKH
UHFRP PHQGHG IIHP SHUDIXUH RI IR )] IR & QRPLQDI IR ) IR & (GHDI

6KXILQJI 211 iKH %DIHU\

6FDQ KH %DIHU\ 211 EDUFRGH EHIRZ IR VKXII RII iKH EDINHUN IRU 0RQJ IHUP VIRUDJH RU VKLSSLQJ 3XW IKH GLILID) VFDQQHU
ILIIHU IR IXUQ RQ IKH EDINHU\

%DWHU\ 211

\/ 127 $0ZD\V VFDQ IIKH %DINHU\ 211 EDUFRGH LQ KDQG KHIG PRGH $0VR VHH %DIlHU\ 3UHVHUYDILRQ ORGH
RQ SDJH IRV DGGLILRQDO EDWHUN\ IHDWXUHV



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

QVHUILQJ IKH *6  BFDQQHU LQ IKH &UDGH
7R LQVHW IKH GLJIUIDI VFDQQHU LQ IKH FUDGIH
,QVHUI IKH GLILIDI VFDQQHU LQWR IKH FUDGIH RS ILUVII
3XVK IKH KDQGIH XQIL) L FILFNV LQIR SIDFH HQJDJLQJ WKH FRQIDFIV LQ IKH FUDGIH DQG GLJLID) VFDQQHU

YLIXUH ,QVHUILQJ IKH 6FDQQHU LQ IKH &UDGIH



*HiLQJ GHIDUIHG

6HQGLQJ " DID IR WKH +RVIl &RP SXIHU

7KH FUDGIH UHFHLYHV GDID IURP KH GLIWD0 VFDQQHU YLD D ZLUHIHVV UDGLR FRQQHFILRQ DQG WUDQVPUN i IR WKH KRVII
FRPSXIHU YLD W\KH KRVI FDEH 7KH GLJWDI VFDQQHU DQG FUDGIH PXVIEH SDWHG IRU VXFFHVVIX) ZWHIHVV FRP P XQLFDILRQ
3DUULQJ

3DWLQJI UHILVIHUV D VFDQQHU IR WKH FUDGIH VXFK IKDI WKH VFDQQHU DQG FUDGIH FDQ H[FKDQJH LQIRUPDILRQ 7KH

67% DQG )/% RSHUDIH LQ IiZR PRGHY 3RLQI IR 3RLQI DQG OXMLSRLQN IR 3RLQI ,Q 3RIQN IR 3RLQN PRGH SDW
IKH GLILIDI VFDQQHU IR WKH FUDGIH HLIKHU EN LQVHUILQJ W LQ WKH FUDG(H LI SDLU RQ FRQIDFIV LV HQDEIHG  RU E\ VFDQQLQJ IKH
SDWLQJ EDUFRGH ,Q OXILSRLQN IR 3RLQF PRGH \RX FDQ SDLW XS IR VHYHQ VFDQQHUV IR RQH FUDGIH 7R XVH IIKLV IHDIXUH
VFDQ IKH PXULSRLQW EDUFRGH LQ OXILSRLQW IR 3RLQI &RP PXQLFDILRQ RQ SDJH

7R SDW WKH GLJUIDI VFDQQHU ZLiK IKH FUDGIH VFDQ D SDLLQJ EDUFRGH $ KLIK (IRZ KLIK (RZ EHHS VHTXHQFH IRNRZHG E\
D IRZ KLIK EHHS VHTXHQFH LQGLFDIHV VXFFHVVIX0) SDWLQJ DQG FRQQHFILRQ IR IKH UHPRIH GHYLFH $0RQJ IRZ (RQJ KLIK
EHHS VHTXHQFH LQGLFDIHV XQVXFFHVVIX( SDWLQJ

\/ 127 7KH SDWLQJ EDUFRGH KD FRQQHFIV IKH GLIWDI VFDQQHU IR D FUDGIH LV XQLTXH IR HDFK FUDGIH
"R QRI'VFDQ GDID RU SDUDPHIHUV XQIl0 SDLLQJ FRP SIHIHY

/RVI &RQQHFILRQ IR +RVI

,| VFDQQHG GDID GRHV QRI'UDQVPUIIR IKH FUDGIH V KRVI HQVXUH IIKDI DO FDEIHV DUH ILUPIN\ LQVHUIHG DQG WKH SRZHU
VXSSI\ LV FRQQHFIHG IR DQ DSSURSULDIH $& RXIHI LI DSSILFDEH 1 VFDQQHG GDID VIL® GRHV QRI IUDQVPLI IR IKH KRN
UHHWIDENLVK D FRQQHFILRQ ZLIK iIKH KRV

" LVFRQQHFW IKH SRZHU VXSSI\ IURP IKH FUDGIH

" LIVFRQQHFW IKH KRWW LQIHUIDFH FDE(H IURP IIKH FUDGIH

= DWW WKUHH VHFRQGV

S5HFRQQHFII IKH KRVI LQIHUIDFH FDE(H IR W\KH FUDGIH

S5HFRQQHFI IKH SRZHU VXSSI\ IR IKH FUDG(H LI IKH KRV UHTXLUHY
S5HHVIDELVK SDWLQJ ZUIK IKH FUDGIH E\ VFDQQLQJ IIKH SDWLQJ EDUFRGH

&ROILIXULQJ WKH 6FDQQHU

8VH IKH EDUFRGHV [Q IKLV PDQXDIRUIKH ~ 6FDQ FRQILIXUDILRQ SURJUDP IR FRQILIXUH IKH GLILIDI VFDQQHU 6HH
&KDSIHU  8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SIRQV DQG HDFK KRVIl FKDSIHU IRU LQIRUPDILRQ DERXI SRIUDPPLQJ
IKH GLIUID) VFDQQHU XVLQJ EDUFRGH PHQXV 6HH &KDSIHU 6FDQ DQG BRINZDUH 7RRIV IR FRQILIXUH IKH GLILID)
VFDQQHU XVLQJ KLV FRQILIXUDIRQ SUIRJUDP ~ 6FDQ LQFIXGHV D KHIS 1

5DGLR &RP PXQLFDILRQV

7KH GLILID) VFDQQHU FDQ FRPPXQLFDIH ZWK UHPRIH GHYLFHV YLD %0XHIRRIK RU E\ SDWLQJ ZlK D FUDGIH )RU UDGLR
FRPPXQLFDILRQ SDUDPHIHUWV GHIDLUHG LQIRUPDILRQ DERXI RSHUDILRQDI PRGHV  %IXHIRRIK DQG SDWLQJ VHH &KDSIHU
5DGIR &RPPXQLFDILRQV
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JRXU 60RI 6SDUH %DIMHU\ &KDUJHU

7KH 6$& &5 IRXU VIR VSDUH EDIHU\ FKDUJHU FKDUJHV XS IR IRXU VIQJH VSDUH EDINHUHY 7KH FKDUJHU FDQ VUi
RQ D GHVNIRS RU PRXQIHG RQ D ZDWl 7KLV GRFXPHQI SURYLGHV EDVLF LQVIUXFILRQV IRU FKDUJHU VHII XS DQG XVH

JRU EHVIl SHUIRUPDQFH IX0\ FKDUJH IKH GHYLFH EDIIHU\ EHIRUH XVLQJ IKH GHYLFH IRU IKH IWVIHILPH 7R FKDUJH IKH
GHYLFH EDIHU\ LQVHUI WKH EDIWHU\ LQ WKH FUDGIH 7KH EDIIHUN EHJLQV FKDUJLQJ ZKHQ IKH / (™ LQGLFDIRU RQ WIKH EDINHU\
FKDUJHU VIDUIV 1IDVKLQJ DPEHU $ FRPSIHIH FKDUJH RI D IX)0\ GLVFKDUJHG EDIWHU\ FDQ IDNH XS IR ILYH KRXUW &KDUJH
ZIIKLQ WKH UHFRP PHQGHG IHPSHUDIXUH RI IR ) & IR & QRPLQDI IR ) IR & (GHDI

)RU GHIDWHG /(™ GHILQULRQV VHH )RXU 60RW %DMIHU\ &KDUJHU = HILQULRQV RQ SDJH

%DIHU\
%DINHUN = HID &KDUQJI /7 (™
IRXU IRXU

= D ORXQH

-H\ +RH  3RZHJ &DEM
IZR *RRYH
SXEEH! )HHw—rO O |
IRXU — =
3RZHU 3RUI— AD]] —86% 3Rl
3RZHI—] O o 9 o [ DE =
&DEH = H O )
Q° © © %
L O
=~

&DE(H *URRYH **
JLIXUH J)RXU 60RI 6SDUH %DIlIHU\ &KDUJHU



*HiLQJ GHIDUIHG

,QVHUILQJ %DIIHULHV

7R LQVHUI EDIWHULHV LQ IKH EDINHU\ FKDUJHU DQJIH WKH EDIHU\ ZUIK IKH FRQIDFIV IDFLQJ XS DQG VILGH IKH FRQIDFI VIGH RI
IIKH EDINHU\ XQGHU IKH /(™ LQGLFDIRU (HGJH DV VKRZQ EHIRZ 3XVK GRZQ RQ KH IDEHI VXUIDFH RI WKH EDIIHU\ XQILO L
FILFNV 1Q SIDFH HQJDJLQJ KH FRQIDFIV LQ WKH EDIHU\ FKDUJHU

JLIXUH ,QVHUILQJ %DHULHV

/DQ\DUG

\/ 127 "R QRI DIDFK IKH IRR0 EDIDQFHU IR IKH IDQ\DUG VIRI DIl \KH ERWRP RI WKH GHYLFH

7R LQVID IKH RSILRQDO IDQ\DUG
,QVHUIIKH 0RRS RQ WKH IDQ\DUG LQIR IKH VORI Dif IKH ERIIRP RI WKH GHYLFH KDQGIH

ILIXUH ,QVHUI /DQ\DUG /RRS



"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

7KUHDG IIKH XSSHU SRUILRQ RI KH (DQ\DUG LQIR KH IRRS

ILIXUH 7KUHDG IIKH /RRS

3X0 IKH FILS TKURXJIK IKH IRRS RYHU IiKH IHIKHU SRLQII DQG ILIKIHQ LQIR SIDFH

JLIXUH ,QVHUI /RRS LQIR 7HIKHU 3RLQ

"6 $FFHVVRULHV

7KH GLIUIDI VFDQQHU VKLSV ZUIK IKH = 6 AXIFN 6IDUI *XIGH 7KH IRIRZLQJ UHTXWHG DFFHVVRUHV PXVIl EH RUGHUHG
,QUHUIDFH FDEH IRU IKH DSSURSULDIIH LQIHUIDFH
8QLYHUVD) SRZHU VXSSI\ LI IKH LQIHUIDFH UHTXLWUHV WKLV

6HH SHDIHG 3URGXFI /1QH &RQILIXUDILRQV RQ SDJH [[LY )RUDGGUILRQD)IWHPYV FRQIDFI D (RFDI =HEUD UHSUHVHQIDILYH RU
EXVIQHVV SDUIQHU



*HiLQJ GHIDUIHG

"6 &RUGHG " LJLWID0 6FDQQHU

"6 3DuV

6FDQ = QGRZ

TUIIHU
Y

ILIXUH "6 3DUIv
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,QVIDLQJ WKH * 6 ,QIHUIDFH &DE0H

,QVHUI FDEMH IX0\ VR KDl IKH FRQQHFIRU LV 10XVK ZLIK IKH VFDQQHU VXUIDFH

JLIXUH ,QVHUILQJ &DEMH QIR * 6

/RRVHQ PHID0 IRFN SIDIH VFUHZ XVIQJ D 3+ GULYHU

ILIXUH /RRVHQQJ "6 /RFN 3(DiH 6FUIHZ

6(LGH (IRFN SIDIH IR IX00\ (RFNHG SRVLILRQ

JLIXUH 60.GLQJ /RFN 3(DIH LQIR /RFNHG 3RVIILRQ

7LIKIHQ IRFN SIDIH VFUHZ XVIQJ D 3+ GUYHU UHFRPPHQGHG 7RUTXH  1Q (EV

ILIXUH 7LIKIHQLQJ /RFN 3(DiIH



*HiLQJ GHIDUIHG

5HPRYLQJ WKH "6 ,QUHUIDFH &DE0H

/RRVHQ (RFN SIDIH VFUHZ XVIQJ D 3+ GULYHU

ILIXUH /RRVHQLQJ /RFN 3(DiH

6(LGH (IRFN SIDIH IR X0\ XQIRFNHG SRVLILRQ

ILIXUH 6(LGLQJ /RFN 3(DIH LQIR 8QIRFNHG 3RVLILRQ

7IIKIHQ (IRFN SIDIH IR IXON XQIRFNHG SRVIILRQ

JLIXUH 7LIKIHQLQJ /RFN 3(DIH LQIR 8QIRFNHG 3RVLILRQ

5HPRYH FDEH

ILIXUH 5HPRYLQJ &DEMH IIRP =6



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

&RQQHFILQJI SRZHUIR WIKH * 6 LI UHTXLUHG
| IKH KRV GRHV QRIl SURYLGH SRZHU IR IKH GLIWD) VFDQQHU FRQQHFI DQ H[IHUQD) SRZHU VXSS
30XJ IKH SRZHU VXSSIN LQIR IKH SRZHU IDFN RQ IKH (QIHUIDFH FDEH
30XJ IKH RIKHU HQG RI IKH SRZHU VXSSI\ LQIR DQ $& RXIHI

&ROILIXULQJI WKH =6 "D 6FDQQHU

7R FRQILIXUH IKH GLIWD0 VFDQQHU XVH IKH EDUFRGHV LQFIXGHG LQ WKLV PDQXDJI RU XVH IKH 6FDQ FRQILIXUDILRQ
SURJUIDP 6HH &KDSIHU  8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV DQG &KDSIHU 6\PERIRIIHV IRV LQIRUPDILRQ
DERXI SIRJUDP PLQJ IIKH GLILID) VFDQQHU XVIQJ EDUFRGH PHQXV 6HH &KDSIHU 6FDQ DQG 6RINZDUH 7RRIV IRU
LQIRUPDILRQ RQ XVIQJ IIKLV FRQILIXUDILRQ SURIIDP $IVR VHH HDFK KRVII VSHFLILF FKDSHIHU IR VHII XS FRQQHFILRQ IR D

VSHFLLF KRVININSH

"6 $FFHVVRUHV
7KH GLIUID) VFDQQHU VKISV ZUIK IKH =6 AXIFN 6IDUI *XIGH 7KH IRNRZLQJ UHTXLHG DFFHVVRUHV PXVIl EH RUGHUHG

,QVHUIDFH FDEH IRU IKH DSSURSULDIH LQIHUIDFH
8QLYHUWD) SRZHU VXSSIN LI IKH LQIHUIDFH UHTXLWUHV IIKLV
,QIHNVIDQG IRV +DQGVY IUHH RSHUDILRQ RI IKH = 6

6HH SHIDIHG 3URGXFIl /LQH &RQILIXUDIRQV RQ SDJH  [[LY )RU DGGULRQDIWHPYV FRQIDFI D (RFD) =HEUD UHSUHVHQIDILYH
RU EXVIQHVV SDUIQHU
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JQIURGXFILRQ

7KLV FKDSHHU EUHION GHVFULEHV IKH =HEUD VRIIZDUH IRRIV DYDLIDEH IRU FXVIRPL]LQJ VFDQQHU RSHUDILRQ

6FDQ

‘/ 127C -UKIKH "6 ; =3 LPDJHWV WLV GLILFXI IR VFDQ (DUJH SDUDPHIHU EDUFRGHV JHQHUDIHG E\ VFDQ ,Q
IKLV FDVH LIl IV UHFRP PHQGHG IR XVH HIHFIURQLF SURJUDPPLQJ RQI\

6FDQ LV D VRIIZDUH RRU IKDI VLP SILILHV VFDQQHU VHIXS DQG PRUH

,QUXUWLYH HORXJIK IRU ILWW ILPH XVHWV IIKH 6FDQ ZLJDUG IXIGHV XVHUV IKURXJIK D VIUHDPIQHG VHIXS SURFHVV
GHIILQJIV DUH VDYHG LQ D FRQILIXUDILRQ I0H KD FDQ EH SUQIHG DV D VLQJIH SURJUDP PLQJ EDUFRGH IRU VFDQQLQJ
HPDLHG IR D VPDUI SKRQH IRU VFDQQLQJ IURP LIV VFUHHQ RU GRZQIRDGHG IR IKH VFDQQHU XVIQJ D 86% FDEIH

TKURXIK 6FDQ D XVHU FDQ

&RQILIXUH D VFDQQHU XVLQJ D ZL]DUG
3URJUDP IIKH IRIRZIQJ VFDQQHU VHIILQIV
%HHSHU IRQH  YRIXPH VHIILQJV
(QDEH  GLVDEH VAPERIRJIHV
&RPPXQLFDILRQ VHIIQJV
ORGLI\ GDID EHIRUH INDQVPLYVIRQ IR D KRVI XVIQJ
$GYDQFHG " DID )RUPDIIQJ $")  6FDQ RQH EDUFRGH SHU IULJIHU SXO
OXOILFRGH *DID )RUPDIIQJ O=) 6FDQ PDQ\ EDUFRGHV [Q RQH ILLIIHU SX
3UHIHWHG 6\PER! 6LQJIH RXIl RQH EDUFRGH RQ IDEH) RI PDQ\ VHIHFI VFDQQHW
/RDG SDUDPHIHU VHIILQJV IR D VFDQQHU YLD
%DU FRGH VFDQQLQJ
6FDQ D SDSHU EDUFRGH
6FDQ D EDUFRGH IIRP D 3& VFUHHQ
6FDQ D EDUFRGH IIRP D VPDUI SKRQH VFUHHQ



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

RZQIRDG RYHU D 86% FDEH
/RDG VHIILQJIV IR RQH VFDQQHU
6IDJH XS IR VFDQQHW VLPXHDQHRXVI\
9DIGDIH VFDQQHU VHIXS
9IHZ VFDQQHG GDID ZUIKLQ IKH XILLN\ V = DID 9IHZ VFUHHQ
&DSIXUH DQ LPDJH DQG VDYH IR D 3& ZUIKLQ IKH XIA V = DID 9HZ VFUHHQ
SHYIHZ VHIILQJV XVIQJ IIKH 3DUDPHIHU SHSRUI
&IRQH VHIILQIV 1URP DQ DWHDG\ GHSIR\HG VFDQQHU
8SJUDGH VFDQQHU 1P ZDUH
/RDG VHIILQJIV IR RQH VFDQQHU
6IDIJH XS IR VFDQQHW VLPXHDQHRXVI\ ZLIK D SRZHU 86% KXE
9IHZ VIDILVILFV VXFK DV
$VVHI WDFNLQJ LQIRUPDILRQ
7LPH DQG XVDJH LQIRUPDILRQ
%DU FRGHV VFDQQHG E\ VAPERIRI\
%DIIHU\ GLDIQRVILFV
&RPPXQIFDILRQ GIDJQRVILFYV
*HQHUDIH IKH IRVRZLQJ UHSRUIV
%DUFRGH SHSRUI 3URJUDPPLQJ EDUFRGH LQFIXGHG SDUDPHIHU VHIILQJV DQG VXSSRUIHG VFDQQHU PRGHV
3DUDPHIHU SHSRUI ZLVIV SDUDPHIHUY SURIUDPPHG ZUIKLQ D FRQILIXUDILRQ 110H
SFILYUN SHSRUI /ZLVIV DFILYLILHV SHUIRUPHG RQ D VFDQQHU V
JQYHQIRI\ 5HSRUI ZLVIV VFDQQHU DVVHI IWDFNLQJ LQIRUPDILRQ
9DIGDIRQ 5HSRUI  3ULQIRXI RI VFDQQHG GDID
GIDILVILFV SHSRUI ZLVIV DI VIDILVILFV UHIULHYHG IURP IKH VFDQQHU

)RU PRUH LQIRUPDILRQ JR IR KNS THEUD FRP 6FDQ

&RPPXQLFDILRQ ZLIK 6FDQ

8VH D 86% FDEH IR FRQQHFW IKH VFDQQHU IR D = LQGRZV KRV FRP SXIHU UXQQLQJ 6FDQ

6FDQ SHTXWHPHQIWV

+RVIl FRPSXIHU UXQQLQJ = lQGRZV
GFDQQHV
86% FDEH

6FDQ ,QIRUPDILRQ

)RU PRUH QIRUPDILRQ RQ ~ 6FDQ JRIR KillS JHEUD FRP 6FDQ
JRUD PLOXIH IRXURI 6FDQ JRIR KNS 7JHEUD FRP 6FDQQHU+RZ7ROLGHRV
7R VHH D (W RI D0 RI RXU IUHH VRIWZDUH IRRIV JR IR KIS THEUD FRP VFDQQHUWRIIZDUH


http://www.zebra.com/123Scan
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6FDQ DQG 6RIVZDUH 7RRIV

6FDQQHU 67 . 2IKHU 6RIIZDUH 7RRIV DQG 9LGHRV

7DFNIH DI \RXU VFDQQHU SURJUDP PLQJ QHHGY ZUIK RXU GLYHUVLILHG VHI RI VRIIZDUH IRRIV = KHIKHU \RX QHHG IR VLPSI\
VIDJH D GHYLFH RU GHYHORS D IXW\ IHDIXUHG DSSILFDILRQ ZUIK LPDJH DQG GDID FDSIXUH DV ZHl) DV DVVHI PDQDJIHPHQI

IKHVH IRRV KHIS \RX HYHU\ VIHS RI'IKH ZD\
7R GRZQIRDG DQ\ RI IKH IRNIRZLQJ IUHH IRRIV JR IR KWIS JHEUD FRP VFDQQHUVRIWZDUH

6FDQ FRQILIXUDILRQ XILLA
6" .V
6FDQQHU 6™ . IRU = QGRZV
6FDQQHU 6™ . IRU SQGURIG
6FDQQHU 6™ . IRU ZIQX[
" ULYHWV
2326 GULYH!
-326 GULYHU
7 =$,1 GUYH
86% & " & GULYHU
OlUIXD) &20 SRUI GULYHU
6FDQQHU ODQDJIHPHQI 6HUYIFH 606 IRU 5HPRIH ODQDJIHPHQI
- IQGRZV
710X[
ORELH $SSV

6FDQ 7R &RQQHFI SILLIN

$QGURLG
- IQGRZV

+RZ 7R 9IGHRV

J 127( YRUDOVIRI 6™ . VXSSRUIHG VFDQQHU IXQFILRQDUN E\ FRPPXQLFDILRQ SURIRFR) VHH
$SSHQGL[ - &RPPXQIFDILRQ 3URIRFRI ) XQFILRQDII


http://www.zebra.com/scannersoftware
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JQIURGXFILRQ

7KLV FKDSIHU SURYLGHV EHHSHU DQG /(= GHILQULRQV IHFKQLTXHV LQYRIYHG LQ VFDQQIQJ EDUFRGHV JHQHUD) LQVIUXFILRQV
DQG ILSV DERXI VFDQQIQJ DQG GHFRGH UDQIHV

"6 9%HHSHU DQG /(= " HILQUILRQV

7KH GLILID) VFDQQHU LVVXHV GLIHUHQI EHHS VHTXHQFHV SDINHUQV DQG DQ /(™ GLVSID\ IR LQGLFDIH VIDIXV 7DE(H
GHILQHV EHHS VHTXHQFHV SDINHUQV DQG / (™ GLVSID\V ZKLFK RFFXU GXULQJ ERIK QRUPDI VFDQQLQJ DQG ZKUWH
SURJUDPPLQJ IIKH GLILIDI VFDQQHU

\/ 127 SHIHUIRIKH = 6 +3 35* 6XSSIHPHQ! DIl JHEUD FRP VXSSRUI UHJIDUGLQJ = 6 +3 ZIIK
-H\SDG  "LVSID\ /(™ %HHSHU GHILQULRQV

5DGLR DQG %HHSHU /(™ " HILQUILRQV

,Q DGGUILRQ IR IKH 6\VIHP “HFRGH /( "V IKH =6 FRUGIHVV GLIWD) VFDQQHU KDV D 5DGLR DQG %DIlHU\ /(™ JDXJH
VHH "6 3DUIV RQ SDJIH

7KH SDGLR DQG %DWHU\ /(™ JDXJH LV DIZD\V DFILYH ZKHQ LQVHUIHG LQ IKH FUDGIH $IiHU IKH VFDQQHU LV UHPRYHG IIRP
IKH FUDGIH 'LV DFILYH IRU IRXU VHFRQGV

S$IIHU IKH IWLIJHU LV KHIG IRU WKUHH VHFRQGV IKH 5DGLR DQG %DIHUN / (* JDXJH UHPDLQ DFILYH IRU IRXU VHFRQGV DIHU
LI IHV UHIHDVH



-6 ;

" [JWD) 6FDQQHU SURGXFH SHIHUHQFH *XLGH

7DE(H "6 6FDQQHU %HHSHU DQG /(™ " HILQULRQV
CYHQUW %HHSHU 6HTXHQFH /CC
6IDQGDUG 8VH
3RZHU XS /RZ PHGIXP KLIK EHHSV | *UHHQ
6FDQQLQJ
3UHVHQIDILRQ ORGH RQ 1RQH *UHHQ VRIG
3UHVHQIDILRQ ORGH RII 1RQH AR/ (" JHHQ /(™ LV
IIXUQHG RII
$ EDUFRGH ZDV VXFFHWIXI\ GHFRGHG  6HH &KDSIHU OHGLXP EHHS *UHHQ IIDVK
8VHU 3UHIHUIHQFHV  OLVFHIIDQHRXV 2SILRQV IRU RU DV FRQILIXUHG
SURJUDP PLQJ EHHSHU VRXQGV
3DULIN HWRU /RZ (RZ (IRZ H[WD IRZ 5HG
EHHSV
$ WDQVPLVWIRQ HUURU ZDV GHIHFIHG LQ D VFDQQHG VAPER! | )RXU(IRQJ IRZ EHHSV 5HG
7KH GDID LV LJQRUHG 7KLV RFFXUV LI D XQUI LV QRN SURSHWN
FRQILIXUHG &KHFN RSILRQ VHINLQJ
&RQYHUVLRQ RU IRUP DI HUURU JLYH (RQJ (RZ EHHSV 5HG
$ %/ FKDUDFIHU LV UHFHLYHG RYHU 56 +LJK 1RQH
= LUHOHVV 2SHUDILRQ
2XI Rl EDIFK VIRUDJH PHPRU\ XQDEH IR VIRUH QHZ /RZ KK (RZ KLIK 5HG

EDUFRGH

5DGIR ,QGLFDILRQV

6FDQQHU LQVHUIHG LQIR D FUDGIH PD\ EH GLVDEIHG

/RZ

6\VIHP /(= 1RQH
5DGIR /(™ 1RQH

%IXHIRRIK FRQQHFILRQ HVIDEILVKHG

/RZ KLIK

6\VIHP /(" *UHHQ
5DGIR /(™ *UHHQ 6ID\V
RQ DIWHU ILJJIHU KRIG IRU
VHFRQGY

%IXHIRRIK GLVFRQQHFILRQ HYHQI

+JK IRZ

6\VIHP /(" 5HG

5DGIR /(" 5HG 6ID\VRQ
DIMiULIJHU SXU0

%IXHIRRIK 3DJH ILPHRXH UHPRIH GHYLFH LV RXIRI
UDQJH QRN SRZHUHG

/RQJ (RZ (RQJ KLIK

6\VIHP /(" 5HG

5DGIR /(" 5HG 6ID\VRQ
DI IULIJIHU SX0

%IXHIRRIK FRQQHFILRQ DIWHP SI ZDV UHIHFIHG E\ UHPRIH
GHYLFH

/RQJ (RZ (RQJ KLIK 1RQJ
IRZ (RQJ KLIK

6\VIHP 7~ 1RQH

5DGIR /(™ SHG 6ID\VRQ
DI UL IHU SX0

%IXHIRRIK DIfHPSILQJ UHFRQQHFILRQ

1RQH

6\VIHP /(= 1RQH
5DGIR /(™ 5HG EIQNLQJ




" DID &DSIXUH

7DE(H "6 6FDQQHU %HHSHU DQG /(™ = HILQULRQV
CYHQUW %HHSHU 6HTXHQFH /CC
%IXHIRRIK DitHPSILQJ UHFRQQHFILRQ GHIDXN LV GLVDEIH JLYH KLIK 6\VIHP /(~ 1RQH
5DGIR /(™ 5HG EILQNLQJ
3DJLQJ VIDIH LQGLFDILRQ 6L[ KLIK 6\VIHP /(™ %IXH 1DVI

IDVI VIRZ

%DIWHU\ ,QGLFDILRQV

/RZ EDWHU\ LQGLFDILRQ RQ 1ULJJIHU UHIHDVH YRXU VKRUI KLIK EHHSV 5HG VID\V RQ
%DIHU\ /(= VIDIXV *HHQ
$PEH!
5HG
%DIHU\ HQG RI (LI *UHHQ UHG
DIHUQDILQJ
$PEHU UHG
DIHUQDILQJ
5HG EIQNLQJ
3DUDPHIHU 3URJUDPPLQJ
,QSXI HWRU LQFRUHFY EDUFRGH RU &DQFHI VFDQQHG ZURQJ | /RQJ (RZ IRQJ KLIK EHHSV | BHG
HQIU\ LQFRUHFI EDUFRGH SURJUDP PLQJ VHTXHQFH
UIHPDIQ LQ SURJUDP PRGH
-H\ERDUG SDUDPHIHU VHIHFIHG (QIHU YDIXH XVIQJ +LJK IRZ EHHSV *HHQ
EDUFRGH NH\SDG
BXFFHWIX) SIRIUDP H[LI ZUWK FKDQJH 1Q IKH SDUDPHIHU | +LJK IRZ KLJK IRZ EHHSV | *UHHQ
VHINQJ
$*) 3UIRIIDPPLQJ
$") IWDQVPLI HWRY /RZ KLIK IRZ EHHSV 1RQH
1XPEHU H[SHFIHG (QIHU DQRIKHU GLIlI $GG IHDGLQJ +LJK IRZ EHHSV *HHQ
THURV IR IKH IURQI LI QHFHVVDUN
$ISKD H[SHFIHG (QIHU DQRIKHU DISKDEHILF FKDUDFIHU RY | /RZ (RZ EHHSV *HHQ

VFDQ KH (QG Rl OHVVDJH EDUFRGH

$") FUlIHUD RU DFILRQ LV H[SHFIHG  (QiHU DQRIKHU FULIHUD
RU DFILRQ RU VFDQ IIKH 6DYH 5X0H EDUFRGH

+LIK KLIK EHHSV

*HHQ EILQNIQJ

$0) FUIHUD RU DFILRQV FIHDUHG IRU FXWHQI UXIH FRQIQXH | +LJK (RZ IRZ EHHSV *HHQ
HQIHULQJ UXH
5XH VDYHG 5X(H HQIL\ PRGH H[IHG +JK IRZ KLIK IRZ EHHSV | *UHHQ

IXUQV RII ELQNLQJ

5XH HWRU (QIU\ HUWRU ZURQJ EDUFRGH VFDQQHG RU /RQJI IRZ IRQJ KLIK EHHSV | 5HG
FUWHULD DFILRQ OLVH LV IIRR 0RQJ IRV D UX0H SH HQIHU FUYHULD

RU DFILRQ

" HIHIHG 0DVIl VDYHG UXIH 7KH FXUUHQW UXIH LV (HIV LQIDFY /RZ EHHS *UHHQ




"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

7DEH "6 6FDQQHU %HHSHU DQG /(™ ™ HILQULRQV
CYHQW 9%HHSHU 6HTXHQFH /C
S0 UXOHV GHIHIHG /RZ KLIK KLIK EHHSV *HHQ
2XI RI UXCH PHPRI\ (UDVH VRPH H[LVILQJ UXIHV IKHQ I\ | /RQJ IRZ IRQJ KLIK IRQJ | BHG
IR VDYH UX0H DJDLQ IRZ IRQJ KLIK EHHSV
&DQFH) UXIH HQIL\ 5X0H HQIN\ PRGH H[UHG EHFDXVHRI DQ | /RQJ (RZ IRQJ KLIK IRQJ | *UHHQ

HUWRU RU IKH XVHU DVNHG IR HLI UX0H HQI\

IRZ EHHSV

IXUQV RII ELQNLQJ

+RVIl 6SHFLILF

86% RQI\

" JWID0 VFDQQHU KDV QR FRP SIHIHG LQUILDIL]DIRQ = DLW JRXU KLIK EHHSV 1RQH
VHYHUDI VHFRQGY DQG VFDQ DJDLQ

56 RQO\

56 UHFHLYH HUURU +IK KIIK KK (RZ EHHSV | S5HG
$ %/ FKDUDFIHU LV UHFHLYHG ZKHQ %HHS RQ % (/1 LV | +LIK EHHS 1RQH

HQDEHG 3RIQI IR 3RLQI PRGH RQI\




&UDGH /7™ " HILQUILRQV

7DE(H

&IDGIH /(" ,QGLFDILRQV

CYHQU

’C

61DQGDUG 8VH

3RZHU 8S

*UHHQ VID\V RQ

5DGLR ,QGLFDILRQV

%IXHIRRIK FRQQHFILRQ HVIDEILVKHG

*UHHQ RII IKHQ RQ

3DJH EXINRQ

%0XH

%DINHU\ ,QGLFDILRQV

3UH FKDUJLQJ

$PEHU VID\V RQ

&KDUJLQJ

$PEHU EILQNLQJ

)X\ FKDUJHG

*UHHQ VID\V RQ

&KDUJIQJ (WRU

$PEHU IDVI EILQNLQJ

%DIHU\ (QG RI ZLIH ,QGLFDILRQV

&KDUJLQJ

5HG ENLQNLQJ

) XU\ FKDUJHG

5HG VID\V RQ

&KDUJLQJ HUURU

5HG IDVI ELQNLQJ

ODLQIHQDQFH ,QGLFDILRQV

(QIHU ERRII IRDGHU

5HG VID\V RQ

JWPZDUH LQVIDNDILRQ

5HG ELQNIQJ

" DD &DSIXUH



"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

JRXU 60RW %DIHU\ &KDUJHU * HILQLILRQV
7DEH DRXU 6(RI %DHIHU\ &KDUJHU /(™ = HILQUILRQV

CYHQI

/C

6IDQGDUG 8VH

3RZHU 8S

5HG DPEHU JUHHQ RII D IRXU Z(™V

,GH

2

%DIWHU\ ,QGLFDILRQV

3UH FKDUJLQJ

$PEHU VID\V RQ

&KDUJLQJ

$PEHU EILQNLQJ

) XU\ FKDUJHG

*UHHQ VID\V RQ

&KDUJLQJ HUURU

$PEHU IDVI EILQNLQJ

%DIMHU\ (QG RI ZLIH ,QGLFDILRQV

&KDUJLQJ

5HG ELQNIQJ

) X0\ FKDUJHG

5HG VID\V RQ

&KDUJLQJ HUURU

5HG IDVI ELQNLQJ

ODLQIHQDQFH ,QGLFDILRQV

(QIHU ERRIIRDGHU

5HG VID\V RQ DU IRXU/Z("V

JWPZDUH LQVIDNDILRQ

5HG EILQNIQJ D) IRXU 7™V




"6 %HHSHUDQG /(" "HILQULRQV

" DID &DSIXUH

,Q DGGLILRQ IR EHHS VHTXHQFHV WKH GLILIDI VFDQQHU XVHV D IZR FRIRU /(™ IR LQGLFDIH WVIDIXV

7DEH
VFDQQHU /(™ FRIRUV IIKDI GLVSID\ GXULQJ VFDQQLQJ

GHILQHV EHHS VHTXHQFHV IKDI RFFXU GXULQJ ERIK QRUPDI VFDQQLQJ DQG ZKWH SURJUDPPLQJ IIKH GLILID)

7DEMH %HHSHU DQG /(™ ,QGLFDIRLV
CYHQI 9%HHSHU 6HTXHQFH /(" ,QGLFDIRU
6IDQGDUG 8VH
3RZHU XS /RZ OHGXP +JKEHHSV | *UHHQ
" HFRGH D EDUFRGH DV FRQILIXUHG *HHQ

+DQGV IUHH ORGH 1RQH *(HHQ VID\V RQ
3UHVHQIDILRQ ORGH 2Q
+DQG KHIG ORGH 1RQH *HHQ VID\V RII
3UHVHQIDILRQ ORGH 2II
7UDQVPLVVIRQ HWRV /RZ EHHSV 5HG
&RQYHUVLRQ RU IRUPDI HUURV /RZ EHHSV 5HG
56 UHFHLYH HUURU 3DUUN (UURV /RZ /RZ /RZ ([WD-/RZ | 5HG

EHHSV
$ %/ FKDUDFIHU LV UHFHLYHG RYHU 56 +LJK EHHS 1RQH
,PDJH &DSIIXUH
6QDSVKRI PRGH VIDUIHG /RZ EHHS *{HHQ %LQNLQJ
6QDSVKRI PRGH FRPSIHIHG /RZ EHHS " HIDX) *UHHQ 7 (~ PRGH

EDVHG XSRQ +DQG KHIG
+DQGV 1UHH ORGH VIDIH

6QDSVKRI'PRGH ILPHG RXIi

+JK /RZ EHHSV

" HIDX0I *UHHQ PRGH EDVHG
XSRQ +DQG KHIG +DQGV IUHH
ORGH VIDIH

OIGHR PRGH VIDUIHG

1RQH

*(HHQ VID\V RQ

OIGHR PRGH FRPSIHIHG

1RQH

" HIDX)I *UHHQ PRGH EDVHG
XSRQ +DQG KHIG +DQGV IUHH
ORGH VIDIH

3DUDPHIHU 3URJUDPPLQJ

,QSXI HURU ,QFRWHFI EDUFRGH SURJIDPPLQJ /RZ +LJK EHHSV 5HG
VHTXHQFH RU &DQFHI VFDQQHG

1XPEHU H[SHFIHG (QIHU YDIXH XVIQJ QXPHUF +LJK /RZ EHHSV *{HHQ
EDUFRGHV

BXFFHVVIX) SURJUDP H[UI ZUIK FKDQJH LQ SDUDPHIHU | +LJK /RZ +LJK /RZ EHHSV | *UHHQ

VHINQJ




-6 ;

" [JWD) 6FDQQHU SURGXFH SHIHUHQFH *XLGH

7DEH %HHSHU DQG /(™ ,QGLFDIRWYY &RQILQXHG
CYHQU 9%HHSHU 6HTXHQFH /(" ,QGLFDIRU

$") 3IRIDPPLQJ

(QIHU DQRIKHU GLI $GG IHDGLQJ THURV IR IKH IURQULI | +LJK /RZ EHHSV *HHQ

QHFHVVDIA

(QIHU DQRIKHU DISKDEHILF FKDUDFIHU RU VFDQ IKH (QG | /RZ /RZ EHHSV *HHQ

Rl OHVVDJH EDUFRGH

$") FUWIHUD RU DFIRQ LV H[SHFIHG (QIHUDQRIKHU | +JK +LIK EHHSV *HHQ %IQNQJ

FUHULRQ RU DFILRQ RU VFDQ WKH 6DYH 5X0H EDUFRGH

5XIH VDYHG 5XIH HQIU\ PRGH H[UHG

+JIK /RZ +lIK /RZ EHHSV

*UHHQ IXUQV RII ELQNLQJ

$0) FUIHUD RU DFILRQV FIHDUHG IRU FXWHQI UXH +JK /RZ /RZ EHHSV *UHHQ
FRQILQXH HQIHULQJ UXOH

" HHIH 0DVIl VDYHG UX(H 7KH EXUHQI UX0H LV OHIY LQIDFY | /RZ EHHS *{HHQ
S0 UXCHV DUH GHIHIHG /RZ +IK +LIK EHHSV *{HHQ
2XI RI UXH PHPR\ (UDVH VRPH H[LVILQJ UXIHV IKHQ | /RZ +JK /RZ +LJK EHHSV | 5HG
I\ IR VDYH UX0H DIDLQ

&DQFH) UXH HQIU\ 5XIH HQI\ PRGH H[UHG EHFDXVH | /RZ +LJK /RZ EHHSV *{HHQ

RI DQ HUURU RU IKH XVHU DVNHG IR H[LI UX0H HQIU\

IXUQV RII ELQNLQJ

(QW\ HWRU ZURQJ EDUFRGH VFDQQHG RV /RZ +LJK EHHSV 5HG
FUIHUD DFILRQ (VI LV IRR (RQJ IR D UXIH SH HQIHU

FUIHURQ RU DFILRQ

ODFUIR 3")

YIH , ™ HWRU $ EDUFRGH QRI 1Q IKH FXWHQI 03 ™) /RZ EHHSV 1RQH
VHTXHQFH ZDV VFDQQHG

I, = HWRU $ EDUFRGH QRI 1Q IKH FXWHQI 03 ) /RQJ /RZ EHHSV 1RQH
VHTXHQFH ZDV VFDQQHG

2XI Rl PHPRI\ 7KHUH LV QRI HQRXJK EXIIHUVSDFHIR |  /RQJ /RZ EHHSV 1RQH
VIRUH IKH FXWHQI O3 ) VAPER

%DG VAPERIRI\ 6FDQQHGD ™ RU ™ EDUFRGHLQD | /RQJ /RZ EHHSV 1RQH
03™) VHTXHQFH D GXSILFDIH O3 ™) IDEH! D IDEH!LQ

DQ LQFRUHFI RUGHU RU IU\LQJ IR WDQVPL DQ HPSIN RU

[0HIDI O3 ™) IIHIG

)IXVKLQJ O3 ™) EXIIHY /RQJ /RZ EHHSV 1RQH
SERULQJI O3 ™) VHTXHQFH )DVI = DUEIH 1RQH
)IXVKLQJ DQ DWHDG\ HPSI\ O3 ™) EXIIHU /RZ +JK EHHSV 1RQH
ODLQIHQDQFH ,QGLFDILRQV

(QIHU %RRIRDGHV +JK +LIK EHHSV 5HG VID\V RQ

JWPZDUH ,QVIDUDIRQ

1RQH

5HG %I1LQNLQJ




" DID &DSIXUH

"6 ; 6FDQQLQJ
$LP IKH GLIUIDI VFDQQHU DI D EDUFRGH DQG SX1) IKH WLJJHU IR GHFRGH

SUHVV IKH IWLIIHU XQILY 1KH GLIWDI VFDQQHU EHHSV LQGLFDILQJ IKH EDUFRGH LV VXFFHWVIXIN GHFRGHG )RU PRUH
LQIRUPDILRQ RQ EHHSHU DQG /(= GHIQULRQY VHH "6 %HHSHU DQG /(™ ™ HILQULRQV RQ SDJIH

JLIXUH 6FDQQIQJ "6 ; 651Q +DQG KHIG ORGH

H:

ILIXUH 6FDQQIQJ "6 ; +"DQG "6 ; +31Q+DQG KHIG ORGH



"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

ILIXUH 6FDQQIQJ "6 ; (5 1Q +DQG KHIG ORGH

JLIXUH 6FDQQIQJ "6 ; "3DQG "6 ; T"3%$1Q +DQG KHIG ORGH



" DID &DSIXUH

"6 +DQGV IUHH ORGH

7KH =6 GLIUD) VFDQQHU LV LQ +DQGV IUHH SUHVHQIDILRQ PRGH ZKHQ L1V SIDFHG LQ IKH ,QIHIIVIDQG ,Q KLV PRGH
IKH GLJLD0 VFDQQHU RSHUDIHV LQ FRQILQXRXV FRQWIDQI RQ PRGH ZKHUH L DXIRPDILFDI\ GHFRGHV D EDUFRGH
SUHVHQIHG LQ LIV ILHIG RI YIHZ

6FDQQLQJ LQ +DQGV IUHH 3UHVHQIDILRQ ORGH

7KH RSILRQDI VIDQG DGGV JUHDIHU IH[LEUN IR =6 VFDQQLQJ RSHUDILRQ = KHQ IKH VFDQQHU LV VHDIHG LQ IKH
VFDQQHU FXS IIKH VFDQQHUIV EXUI LQ VHQVRU SIDFHV IKH VFDQQHU [Q +DQGV IUHH SUHVHQIDILRQ PRGH = KHQ IKH
VFDQQHU LV UHPRYHG IURP IKH VIDQG Ui DXIRPDILFDIN VZUFKHV fIR LV SIRJUDPPHG KDQG KHIG llLJJHUHG PRGH

7R RSHUDIH WKH GLJIWDI VFDQQHU LQ KH ,QIHNILVIDQG
&RQQHFII IKH GLILIDI VFDQQHU IR IKH KRVI VHH IKH DSSURSULDIH KRWI FKDSIIHU IRU LQIRUPDILRQ RQ KRV FRQQHFILRQV

BFDQQHU &XS
$QIH SCIXVIPHQI

JQIHILVIDQG
+HLIKI SGIXVIPHQ

JLIXUH 6FDQQIQJ "6 LQ +DQGV IUHH ORGH

JQVHUI IKH GLILID) VFDQQHU LQ IIKH ,QIHNLVIDQG EX SIDFLQJ IKH IURQI RI IKH GLILIDI VFDQQHU LQIR IKH VFDQQHU FXS VHH
LIXUH

8VH IKH ,QIHILVIDQGIV DGIXVIPHQI NQREV IR DGIXWIi IKH KHLIKI DQG DQJH RI IKH GLIWD) VFDQQHU
&HQIHU KH VAPERI 1Q IKH DLPLQJ SDiliHUQ

8SRQ VXFFHWIX) GHFRGH IKH GLIUWDI VFDQQHU EHHSY DQG IIKH /(™ IXUQV JUHHQ )RU PRUH LQIRUPDILRQ RQ EHHSHU
DQG /(™ GHILQULRQY VHH 7DEH RQ SDJH



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

"6

- $LPLQJ

$LPLQJI ZlIK "6 ; 65

- KHQ VFDQQQJ KH "6 ; 65 GLIIDI VFDQQHU SURIHFIV DQ RUDQJH / (™ GRI ZKLFK DORZV SRVIILRQLQJ IKH EDUFRGH
ZUKIQ IV ILHIG Rl YIHZ 6HH "6 ; 65 $LPLQJ 3DIliHIQ RQ SDJH IRV IKH SURSHU GLVIDQFH IR DFKLHYH EHIZHHQ
IKH GLIWD) VFDQQHU DQG D EDUFRGH

,| QHFHVVDUN KH GLILIDI VFDQQHU IIXUQV RQ LIV UHG /(™ V IR LXPLQDIH WKH IDUJHI EDUFRGH

7R VFDQ D EDUFRGH FHQIHU IKH VAPER) DQG HQVXUH IIKH HQIWH VAPERI LV ZUIKLQ IKH UHFIDQJXIDU DUHD IRUPHG EN IKH
LOXPLQDILRQ /(™ V 7KH GLIWD) VFDQQHU FDQ DIVR UHDG D EDUFRGH SUHVHQIHG ZLIKLQ IKH DLPLQJ GRIl QR FHQIHUHG ,

JLIXUH "6 ; 65 $PLQJ 3DINHIQ

7KH DLPLQJ GRII' LV VPDUHU ZKHQ WKH GLJLIDI VFDQQHU LV FIRVHU IR KH VAPER( DQG (DUJHU ZKHQ L IV IDUIKHU IURP IKH
VAPERI 6FDQ VAPERWV ZIIK VPDNHU EDUV RU HIHPHQIV P VIJH FIRVHU IR IKH GLIWDI VFDQQHU DQG IKRVH ZUIK (DUJHU
EDUWV RU HHPHQIV P VLJH IDUIKHU IURP IKH GLILID) VFDQQHU

7KH GLIWDI VFDQQHU EHHSV IR LQGLFDIH IKDW Ll VXFFHVVIXUN\ GHFRGHG IKH EDUFRGH ) RU PRUH LQIRUPDILRQ RQ EHHSHU DQG
/(" GHIQUIRQV VHH 7DE(H RQ SDJH

SIPIQIZUK "6 ; +=DQG "6 : +3

- KHQ VFDQQIQJ IKH "6 ; +7DQG "6 ; +3 SURIHFIV D UHG (IDVHU DLPLQJ SDINHUQ ZKLFK DURZYV SRVUILRQLQJ IKH
EDUFRGH ZWIKLQ WV ILHIG RI YIHZ 6HH 7DEMH RQ SDJH DQG 7DEH RQ SDJH IRU IKH SURSHU GLVIDQFH IR
DFKIHYH EHIZHHQ IKH GLIWD) VFDQQHU DQG D EDUFRGH

.| QHFHVVDU\ IKH GLJLID0 VFDQQHU WXUQV RQ LIV ZKUH /(= VIR WX PLQDIH IKH IDUJHI EDUFRGH

7R VFDQ D EDUFRGH FHQIHU IKH VAPERD LQ DQ\ RUHQIDILRQ ZLUIKLQ IKH DLPLQJ SDlIHUQ %H VXUH IKH HQILUH VAPERO LV
ZIIKLQ IKH UHFIDQJXIDU DUHD IRUPHG EN IIKH FURVV SDIlHUQ

ILIXUH "6 ; +=DQG*6 ; +33$.PLQJ3DIHQ



" DID &DSIXUH

$LPIQI ZIIK "6 ; (5

= KHQ VFDQQQJ KH "6 ; (5 SURIHFIV D UHG (DVHU DLPLQJ SDIliHUQ ZKLFK DURZV SRVIILRQLQJ IKH EDUFRGH ZLIKLQ LIV
ILHIG RI YIHZ 6HH 7DEH RQ SDJH IRU IKH SURSHU GLVIDQFH IR DFKIHYH EHIZHHQ WKH GLILIDI VFDQQHU DQG D
EDUFRGH

,| QHFHVVDUN WKH GLILIDI VFDQQHU IIXUQV RQ LIV UHG /(™ V IR LXPLQDIH WKH IDUJHI EDUFRGH

7R VFDQ D EDUFRGH FHQIHU IKH VAPERD LQ DQ\ RUHQIDILRQ ZLUIKLQ IKH DLPLQJ SDIIHUQ %H VXUH IKH HQILUH VAPERO LV
ZIIKLQ IKH DUHD IRUPHG EN IKH LOXPLQDILRQ Z/ "V

7KH GLIUD) VFDQQHU FDQ DIVR UHDG D EDUFRGH SUHVHQIHG ZLIKLQ WKH DLPLQJ SDINHUQ EXW QRIF FHQIHUHG

7KH IZR RXWHU UHG (LQHV DUH UDQJH LQGLFDIRWV ZKLFK KHIS ZIWK QHDU ILHIG EDUFRGH UHDGLQJ GLVIDQFHV XQGHU  IHHI 7R
HQVXUH D VXFFHVVIX0) GHFRGH PDNH VXUH WKH IZR RXIHU UHG (LQHV H[WHQG EH\RQG WKH EDUFRGH ZLGIK

JRU GIVIDQFHV EH\RQG  IHHI HQVXUH IKDW iKH GRIl LV ZLIKLQ IKH EDUFRGH

HLIXUH "6 : (5 $.PLQJ 3DIIHIQ

$IPIQIZIK "6 ; "3
=KHQ VFDQQIQJ IKH 6 ; =3DQG "6 ; "3% SURIHFIV D UHG IDVHU DLPIQJ GRI ZKLFK DIRZV SRVUILRQLQJ IKH

EDUFRGH ZUIKLQ LIV IHIG RI YIHZ 6HH 7DEH  RQ SDJH IRUWKH SURSHU GLVIDQFH IR DFKLHYH EHIZHHQ IKH GLILID!
VFDQQHU DQG D EDUFRGH

YLIXUH "6 ; "3DQG"6 ; "3%S$PLQJ 3DIHIQ

7KH GLILIDI VFDQQHU EHHSV IR LQGLFDIH WKDI i VXFFHVWIXW\ GHFRGHG IKH EDUFRGH )RU PRUH LQIRUPDILRQ RQ EHHSHU DQG
/(" GHILQUIRQV VHH 7DEMH RQ SDJH



-6 ;

;" HFRGH 5DQJHV

" [JWD) 6FDQQHU SURGXFH SHIHUHQFH *XLGH

7DE(H "6 ; +" "HFRGH 5DQJHV
s+
%DUFRGH 6\PER0 7\SLFD0 = RUNLQJ 5DQJHV
7\SH " HQVLIN
1HDU )DU
&RGH PL 1Q FP 1Q FP
PU 1Q FP 1Q FP
&RGH Pl 1Q FP 1Q FP
Pl 1Q FP 1Q FP
83& Pl 1Q FP 1Q FP
3% Pl 1Q FP 1Q FP
PL 1Q FP 1Q FP
" DID ODIULL PU 1Q FP 1Q FP
7DEH "6 ; +3 "HFRGH5DQJHV
; +3
%DUFRGH 6\PER0 7\SLFD0 = RUNLQJ 5DQJHV
7\SH " HQVLIN
1HDU )DU
&RGH Pl 1Q FP 1Q FP
&RGH Pl 1Q FP 1Q FP
83& PL 1Q FP 1Q FP
37) PU 1Q FP 1Q FP
" DID ODIULL PL 1Q FP 1Q FP
Pl 1Q FP 1Q FP
7DE(H "6 ; 65 "HFRGH 5DQJHV
; 65
%DUFRGH 6\PER( 7\SLFD0 = RUNLQJ 5DQJHV
7\SH " HQVLIN
1HDU )DU
&RGH PL 1Q FP 1Q FP
&RGH P 1Q FP 1Q FP
P 1Q FP 1Q FP
83& Pl 1Q FP 1Q FP
37) Pl 1Q FP 1Q FP




7DEMH "6 ; 65 "HFRGH 5DQJHV
"6 ; 65
%DUFRGH 6\PER0 7\SLFD0 = RUNLQJ 5DQJHV
7\SH " HQVLIN
1HDU )DU
" DID ODIU[ Pl 1Q FP 1Q FP
Pl 1 FP 1Q FP
7DEMH "6 ; (5 "HFRGH 5DQJHV
"6 ; (&
7\SLFD0 = RUNLQJ 5DQJHV
%DUFRGH 6\PER0
7\SH * HOVLIN IF DPELHQIl
1HDU )DU
&RGH Pl 1 FP 1 FP
Pl 1Q FP 1Q FP
PU 1Q FP 1Q FP
SHIHFILYH
&RGH Pl 1Q FP 1Q FP
" DID ODIU[ Pl 1Q FP 10 FP
Pl 1Q FP 1Q FP
Pl 1Q FP 1Q FP
Pl 1Q FP 1 FP

5DQJH LV UHGXFHG XQGHU 0RZHU DPELHQW 0LIKW 0HYHO

7DE(H "6 ; "3 "HFRGH 5DQJH
"6 ; "3
9%DUFRGH 6\PER 7\SLFD0 = RUNLQJ 5DQJHV
7\SH " HQVLIN
1HDU )DU
&RGH PL 1Q FP 1Q FP
3%) Pl 1Q FP 1Q FP
PU 1Q FP 1Q FP
" DID ODIULL Pl Q FP 10] FP
Pl Q FP Q FP
45 PU 1Q FP 1Q FP
PU 1Q FP 1Q FP
83& P 1Q FP 1Q FP

JLHIG RI YIHZ EDUFRGH ZLGWK ILPWHG =HFRGH UDQJHV PHDVXUHG ZLIK
SKRIRJUDSKLF SDSHU

"30 ORGH 2I1

EDUFRGHV DQG XQGHU

" 30 ORGH RQ SDJH

IFG DPELHQW 0LIKW FRQGLILRQV

" DID &DSIXUH



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

7DE(H "6 ; "3% "HFRGH 5DQJH
"6 ; "3%
%DUFRGH 6\PERI 7\SLFD0 = RUNLQJ 5DQJHV
7\SH * HQVLIN
1HDU )DU
&RGH P Q FP Q FP
Pl 1Q FP 1Q FP
&RGH PL Q FP 1Q FP
3%) Pl Q FP Q FP
P 1Q FP 1Q FP
" DID ODIULL P Q FP Q FP
45 PU 1Q FP 1Q FP
83& PL Q FP Q FP
JLHIG RI YIHZ EDUFRGH ZLGIK ILPWHG =HFRGH UDQJHV PHDVXUHG ZLIK
"30 ORGH 2II' 30 ORGH RQ SDJH SKRIRJUDSKLF SDSHU
EDUFRGHV DQG XQGHU  IFG DPELHQW (LIKW FRQGLILRQV




&+$37(5 0%$,17(1$1&(
7(&+1,&%/
63(&,).&$7,216

JQIURGXFILRQ

7KLV FKDSIIHU SURYLGHV VXJJHWHG GLILID) VFDQQHU PDLQIHQDQFH WRXEIHVKRRILQJ WHFKQLFD) VSHFLILFDILRQV DQG VIJQDI
GHVFULSILRQV  SLQRXIV

ODLQWHQDQFH

_QRZQ +DUPIX0 ,QJIUHGLHQIV

7KH IRIRZLQJ FKHPLFDIV DUH NQRZQ IR GDPDJH IKH SIDVILFV RQ =HEUD VFDQQHUV DQG VKRXIG QRI FRPH LQ FRQIDFI ZLIK
IKH GHYLFH

$FHIRQH

$PPRQLD VRIXILRQV

$TXHRXV RU DIFRKRILF DINDILQH VRIXILRQV
$URPDILF DQG FKIRUQDIHG K\GURFDUERQV
%HQ]HQH

9%IHDFK

&DUERILF DFIG

&RPSRXQGV RI DPLQHV RU DPPRQLD
(IKDQRIDPLOH

CIKHWY

- HIRQHV

7% I\VRIRUP

7RIXHQH

ZUFKIRURHIK\HQH

$SSURYHG &IHDQLQJ $IHQWV

7KH IRIRZLQJ FIHDQLQJ DIHQIV DUH DSSURYHG IRU FIHDQLQJ KH SIDVILFV RQ =HEUD VFDQQHUV

3UH PRIVIHQHG ZLSHV
,VRSURS\I DIFRKR0



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

7ROHUDEMH ,QGXVIULDO )OXLGV DQG &KHPLFDIV

\/ 127 1R D 10XLG YDULDQIV DQG EUDQGV KDYH EHHQ IHVIHG

7KH IRIRZLQJ LQGXVIULD 11XIGV DQG FKHPLFDIV ZHUH HYDIXDIHG DQG GHHPHG IRIHUDEM IRU IKH "6 ;
ORIRU (QJLQH 2L
$XIRPDILF 7UDQVPLWIRQ )IX.G $7)
&RQILQXRXVI\ 9DUDEIH 7UDQVPLVWIRQ )IXG &97
LQGXVIUD) ™ H *UHDVHU (QJLQH %ULIH +HDY\ ™ XIN
%UDNH )IXIG =27

\/ 127 IV UHFRPPHQGHG IR FIHDQ IKH RXIVM.GH RI IKH VFDQQHU GDL\ XVLQJ WKH $SSURYHG &IHDQLQJ
$IHQIV RQ SDIH LI WKH VFDQQHU FRPHV LQ FRQIDFI ZIWK IKH DERYH I0XIGV ~ FKHPLFDIV
IUHTXHQION\

&OHDQLQJ WKH = LJLID) 6FDQQHU

SRXILQHN\ FIHDQLQJ IKH H[W ZLQGRZ LV UHTXWHG $ GLWN\ ZLQGRZ PD\ DIIHFI VFDQQLQJ DFFXUDF\ *R QRI DIRZ DQ\
DEUDVLYH PDIHUDI IR IRXFK IKH ZIQGRZ

7R FIHDQ IKH VFDQQHU
*DPSHQ D VRIIl FIRIK ZUIK RQH RI IKH DSSURYHG FIHDQIQJ DIHQIV AVIHG DERYH RU XVH SUH PRIVIHQHG ZISHV

*HQI\ ZLSH D) VXUIDFHV LQFIXGLQJ IKH IURQW EDFN VLGHV RS DQG ERWRP 1HYHU DSSIN\ (LTXLG GLUHFIN IR IKH
VFDQQHU %H FDUHIX) QRIIR (HILTXLG SRRI DURXQG IKH VFDQQHU ZIQGRZ WLIJHU FDEIH FRQQHFIRU RU DQ\ RIKHU DUHD
RQ IKH GHYLFH

%H VXUH IR FIHDQ IIKH WLJJHU DQG LQ EHIZHHQ IKH ILJJHU DQG IKH KRXVLQJ XVH D FRINRQ ILSSHG DSSILFDIRU R UHDFK
ILIKN RU LQDFFHVVLEIH DUHDV

"R QRI'VSUD\ ZDIHU RU RIKHU FOHDQLQJ (LTXLGV GLUHFION LQIR IKH H[ Ll ZIQGRZ

= LSH IKH VFDQQHU H[W ZLQGRZ ZiK D (HQV iLVVXH RU RIKHU PDIHULD) VXUDEMH IRU FOHDQLQJ RSILFD) PDIHULD) VXFK DV
H\HJIDVVHV

,PPHGLDIHN\ GU\ IIKH VFDQQHU ZLQGRZ DIIHU FIHDQLQJ ZlIK D VRIW QRQ DEUDVLYH FIRIK IR SUHYHQI VIUHDNLQJ
$IRZ IKH XQUI IR DU GU\ EHIRUH XVH

6FDQQHU FRQQHFIRWV
D ™IS IKH FRIIRQ SRULRQ RI D FRIIRQ I.SSHG DSSILFDIRU LQ LVRSURS\! DIFRKR!

E  5XE IKH FRIIRQ SRULRQ RI IKH FRIIRQ ILSSHG DSSIFDIRY EDFN DQG IRUIK DFURVV IKH FRQQHFIRU RQ IKH =HEUD
VFDQQHU DI (HDVI ILPHV ™R QRI (HDYH DQ\ FRIIRQ UHVIGXH RQ IKH FRQQHFIRU

F  8VHIKH FRIWRQ ILSSHG DSSILFDIRU GLSSHG LQ DIFRKR( IR UHPRYH DQ\ JUHDVH DQG GLUI QHDU IKH FRQQHFIRU DUHD

G 8VH D GU\ FRIIRQ ILSSHG DSSILFDIRU DQG UXE IIKH FRIIRQ SRUILRQ RI WKH FRIWRQ ILSSHG DSSILFDIRY EDFN DQG IRUIK
DFURVV IKH FRQQHFIRUV DIl (HDVI  ILPHV =R QR (HDYH DQ\ FRINRQ UHVLGXH RQ IKH FRQQHFIRUV



ODLQIHQDQFH  7HFKQLFD) 6SHFLILFDILRQV

/URXEIHVKRRILQJ
7DEMH 7URXEIHVKRRILQJ
3UREIHP 3RVVLEIH &DXVHV 3RVVLEIH 6RIXILRQV

7KH DLPLQJ SDIlIHUQ GRHVY QRIl
DSSHDU ZKHQ SUHVVLQJ IIKH
LI IHU

1R SRZHUR IKH GLIWDI VFDQQHU

1 IKH FRQILIXUDIRQ UHTXWHV D SRZHU
VXSSI\ UH FRQQHFIWKH SRZHU VXSSI\

,QFRUWHFI KRVI LQIHUIDFH FDEMH LV
XVHG

&RQQHFI IKH FRWHFI KRVI LQIHUIDFH FDEH

,QIHUIDFH SRZHU FDEIHV DUH (RRVH

5H FRQQHFY FDEIHV

" [JWD0 VFDQQHU LV GLVDEIHG

YRU,%O [ DQG 86% %0 +DQG KHIG
%0 7DEIH IRS DQG 2326 PRGHV HQDEM
IKH GLJWID) VFDQQHU YLD IKH KRVI LQIHUIDFH

I XVIQJ 56 1L[GRUI % PRGH
&76 LV QRI DVVHUIHG

$VVHII &76 ILQH

$LPLQJ SDIiHUQ LV GLVDEIHG

(QDEH IKH DLPLQJ SDIHUQ 6HH
+DQG KHIG ™HFRGH $.PLQJ 3DIHUQ RQ
SDJH

" LJWDI VFDQQHU HPLIV DLPLQJ
SDIHUQ EXIF GRHV QRIl
GHFRGH IIKH EDUFRGH

" [JWD0 VFDQQHU LV QR SIRIUDP PHG
IRV WKH FRUHFII EDUFRGH I\NSH

3URJUDP IIKH GLIWDI VFDQQHU IR UHDG IKDIl
INSH RI EDUFRGH 6HH &KDSIHU
6\PERIRJIHV

%DUFRGH VAPERI LV XQUHDGDEH

6FDQ IHVI VNPERV RI IKH VDPH EDUFRGH
INSH IR GHIHUPLQH LI IKH EDUFRGH LV
GHIDFHG

7KH VAPER) LV QRIl FRPSIHIH
LQVIGH DLPLQJ SDIIHUQ

ORYH KH VAPER) FRP SIHIHN\ ZLIKLQ IKH
DLPLQJ SDIlHUQ

ORYH IKH VAPER) FRPSIHIHN ZLIKLQ IKH
ILHIG RI YIHZ $,0 SDIIHUQ GRHV 127
GHILQH )29

" IVIDQFH EHWZHHQ GLIWD) VFDQQHU
DQG EDUFRGH LV LQFRUHFW

ORYH IIKH VFDQQHU FIRVHU IR RU IXUIKHU IIRP
IKH EDUFRGH 6HH "6 ; “HFRGH
5DQJIHV RQ SDIH




-6 ;

7DE(H

" [JWD) 6FDQQHU SURGXFH SHIHUHQFH *XLGH

7URXEIHVKRRILQJ  &RQILQXHG

3URE(HP

3RVVLE(H &DXVHV

3RVVLEH 6RIXILRQV

" LJUD0 VFDQQHU GHFRGHY
EDUFRGH EXWI GRHV QRIl
IDQVPLIIKH GDIID YR KH
KRVII

" [JWD0 VFDQQHU LV QRIF' SURJUDP PHG
IRV WKH FRUHFI KRVIINSH

6FDQ IKH DSSURSUDIH KRV INSH
SUIRJUDPPLQJ EDUFRGH 6HH IIKH FKDSIHU
FRWHVSRQGLQJ IR IKH KRVII I\SH

,QIHUIDFH FDE(H LV IRRVH

5H FRQQHFII \KH FDEIH

&UDG(H LV QRI' SIRJUDP PHG IRU IKH
FRUUHFW KRVI INSH

&KHFN GLILWD) VFDQQHU KRV SDUDPHIHWV RU
HGLI RSILRQV

= |JUID) VFDQQHU LV QR SDIWHG IR KRV
FRQQHFIHG LQIHUIDFH

3D GLILIDI VFDQQHU IR IKH FUDGIH E\
VFDQQLQJ IKH 3%,5 EDUFRGH RQ IKH FUDGIH

&UDGIH KDV IRVl FRQQHFILRQ IR IKH
KRVII

,Q KLV H[DFI RUGHU GLVFRQQHFI SRZHU
VXSSI\ GLVFRQQHFI KRV FDESH ZDUI IKUHH
VHFRQGV UHFRQQHFI KRVIl FDEIH UHFRQQHFI
SRZHU VXSSI\ UHHVIDENVK SDIULQJ

.1 IKH GLIWID) VFDQQHU HPLIV  (RQJ
(RZ EHHSV D WDQVPLVVIRQ HUWRU
RFFXWHG

7KLV RFFXUV LI D XQUI LV QRI SURSHUN
FRQILIXUHG RU FRQQHFIHG IR WKH
ZURQJ KRVIII\NSH

6HIlIKH VFDQQHUV FRP P XQLFDILRQ
SDUDPHIHUWV IR PDIFK IKH KRVIV VHIlLQJ

.1 IKH GLIWDI VFDQQHU HPLIV - (IRZ
EHHSV D FRQYHUVLRQ RU IRUPDI HWRU
RFFXWHG

&RQILIXUH TKH GLIDI VFDQQHUV FRQYHUVLRQ
SDUDPHIHUY SURSHW\

1 IKH GLIIDI VFDQQHU HP LIV
IRZ KLIK (RZ EHHSV i GHIHFIHG DQ
[QYDIG $™) UXH

3URJUDP IIKH FRUWHFI$ =) UXIHV SHIHU IR
IKH $GYDQFHG * DID )RUPDINQJ
3URJIUDP PHU *XIGH

+RVI GLVSID\V VFDQQHG GDID
LQFRUWHFIN\

" [JWD0 VFDQQHU LV QRIF SURJUDP PHG
IR ZRUN ZLIIK IKH KRVII

6FDQ IKH DSSURSUDIH KRV INSH
SURJUDP PLQJ EDUFRGH

JRU 56 VHIKH GLIWD0 VFDQQHU V
FRP PXQLFDILRQ SDUDPHIHUWV R PDIFK KH
KRVIV VHIILQJV

JRUD _H\ERDUG =HGJH FRQILIXUDILRQ
SURJIUDP IKH VAVIHP IRU IKH FRUWHFII
NH\ERDUG INSH DQG IIXUQ RII IKH &$36
/2& . NH\

3URJIUDP IKH SURSHU HGLILQJ RSILRQV H J
83& (IR 83& $ &RQYHIVIRQ

" LJUID) VFDQQHU HPLIV VKRUI
IRZ VKRUI PHGLXP VKRUIKLIK
EHHS VHTXHQFH SRZHU XS
EHHS VHTXHQFH PRUH IKDQ
RQFH

7KH 86% EXV PD\ SXI IKH GLJLID
VFDQQHU LQ D VIDIH ZKHUH SRZHU IR
IKH VFDQQHU LV F\FIHG RQ DQG RII
PRUH IKDQ RQFH

1RUPDI GXULQJ KRWI UHVHII




7DE(H

ODLQIHQDQFH  7HFKQLFD) 6SHFLILFDILRQV

7URXEIHVKRRILQJ  &RQILQXHG

3URE(HP

3RVVLE(H &DXVHV

3RVVLEH 6RIXILRQV

" LJUD0 VFDQQHUHPLIV - VKRUN
KLIK EHHSV GXUlQJ GHFRGH
DiHP SH

= |JUID) VFDQQHU KDV QRI FRPSIHIHG
86% LQULDIDILRQ

= Dl VHYHUDI VHFRQGVY DQG VFDQ DJDLQ

= LJUID! VFDQQHU HP LIV
/RZ (RZ (RZ H[IUD (RZ
EHHSV ZKHQ QRI LQ XVH

56 UHFHLYH HUURU

1RUPDI GXULQJ KRVI UHVHII 2IKHUZLVH VHII
IKH GLILIDI VFDQQHUV 56 SDUN R
PDIFK IKH KRVl VHIIILQJ

= LJUID) VFDQQHU HPLIV
IRZ KLIK EHHSV GXU.QJ
SIRIIDPPLQJ

,QSXIl HWRU LQFRWHFI EDUFRGH RU
&DQFH) EDUFRGH ZDV VFDQQHG

6FDQ WKH FRUHFI QXPHULF EDUFRGHV ZLIKLQ
UDQJH IRV IKH SDUDPHIHU SUIRJUDP PHG

" LJUD0 VFDQQHU HPLIV
IRZ KLIK IRZ KIIK EHHSV
GXUlQJ SURIIDPPLQI

2XI Rl KRVI SDUDPHIHU VIRUDJH
VSDFH

6FDQ 8VHU SUHIHUHQFHV 3DUDPHIHU
" HIDXIIV RQ SDJH

2XIRI PHPRUIN IRU$ =) UX0HV

S5HGXFH IKH QXPEHU RI $ =) UXIHV RU IKH
QXPEHURI VIHSV 1Q IKH $ =) UXIHV

" XUQJ SIRIDPPLQJ QGLFDIHV RXI
RI$™) SDUDPHIHU VIRUDJH VSDFH

(UDVH D UXIHV DQG UH SURJIUDP ZLiK
VKRUIHU UXIHV

" LJUD0 VFDQQHU HPLIV
IRZ KLIK (RZ EHHSV

$") IDQVPLI HUWR

5HIHU IR IKH $GYDQFHG *DID )RUPDIILQJ
*XLGH IRV LQIRUPDILRQ

,QYDILG $ ™) UXIH LV GHIHFIHG

5HIHU IR IKH $GYDQFHG *DID )RUPDIILQJ
*XL.GH IRV LQIRUPDILRQ

= 1.JLID) VFDQQHU / (™ ENQNV
HYHQ LI IKH SDLUILQJ UHTXHVI
ZDV FDQFHIHG IURP UHPRIH
126 $QGURIG GHYLFH

,1 SDVV NH\ HQIU\ LV FDQFHIHG IIRP
IKH IDEJHI SKRQH IKH GLILIDG
VFDQQHU UHPDLQV [Q IKH SDVV NH\
HQIN\ PRGH IRU  VHFRQGV EHIRUH
ILPLQJ RXI

7R HLW SDVV NH\ HQIL\ PRGH VFDQ &DQFH?
RQ SDJH + RU VFDQ DQ\ RIKHU EDUFRGH

" LJUD0 VFDQQHU HPLIV D
SRZHU XS EHHS DIfHU
FKDQJLQJ 86% KRVIII\SH

7KH 86% EXV UH HVIDEIIVKHG SRZHU
IR IKH GLIWD) VFDQQHU

1RUPDI ZKHQ FKDQJLQJ 86% KRWI I\SH

" LJUD0 VFDQQHU HPLIV RQH
KLIK EHHS ZKHQ QRILQ XVH

,Q56 PRGH D %(/!
FKDUDFIHU ZDV UHFHLYHG DQG %HHS
RQ %(/! RSILRQ LV HQDEIHG

1RUPD) ZKHQ %HHS RQ  %( /! LV HQDEIHG
DQG KH GLILID) VFDQQHU LV 1Q 56
PRGH

" LJUD0 VFDQQHU HPLIV
IUHTXHQW EHHSV

1R SRZHU R IKH VFDQQHU

&KHFN IKH VAVIHP SRZHU I IKH
FRQILIXUDILRQ UHTXWHV D SRZHU VXSSI\
UH FRQQHFIIKH SRZHU VXSSI\

,QFRWHFI KRV LQIHUIDFH FDEMH LV
XVHG

OHULI\ WIKDIIl KH FRUWHFI KRVI LQIHUIDFH FDEIH
LV XVHG ,I QRI' FRQQHFI {KH FRUHF KRVl
LQIHUIDFH FDEIH

,QIHUIDFH SRZHU FDEIHV DUH (RRVH

&KHFN IRV IRRVH FDEIH FRQQHFILRQV DQG
UH FRQQHFW FDEIHV




"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

7DE(H 7URXEIHVKRRILQJ  &RQILQXHG
3UREHP 3RVVLE(H &DXVHV 3RVVLEH 6RIXILRQV
*JUID) VFDQQHU HPUIV ILYH &RQYHUVIRQ RU IRUPDI HUURU ZDV (QVXUH IKH VFDQQHUV FRQYHUVIRQ
0RQJ 0RZ EHHSV DIIHU D GHIHFIHG SDUDPHIHUV DUH SURSHUN FRQILIXUHG
EDUFRGH LV GHFRGHG 7KH VFDQQHUV FRQYHUWIRQ
SDUDPHIHUV DUH QR SURSHUN
FRQILIXUHG

&RQYHUVLRQ RU IRUPDI HUURU ZDV &KDQJH IKH $™) UXIH RUFKDQJH IR D KRVI
GHIHFIHG IKDIl FDQ VXSSRUIIKH $ ) UXH

$Q$™) UXH ZDV VHI XS ZIIK
FKDUDFIHUV IKD FDQ f EH VHQI IRU IKH
KRVI VHIHFIHG

&RQYHUVLIRQ RU IRUP DIl HUWRU ZDV &KDQJH IKH EDUFRGH RU FKDQJH R D KRVl
GHIHFIHG KDl FDQ VXSSRUI IKH EDUFRGH

$ EDUFRGH ZDV VFDQQHG ZLlIK
FKDUDFIHUV IKDI FDQ If EH VHQI IRU
KD KRV

\/ 127 ,I DIWHU SHUIRIPLQJ IKHVH FKHFNV KH GLILID0 VFDQQHU VILN H[SHULHQFHY SUREIHPY FRQIDFI IKH GLVIULEXIRU RU
FD VXSSRUW

5HSRUI 6RIWZDUH 9HUVLRQ %DU &RGH

= KHQ FRQIDFILQJ VXSSRUI D VXSSRUI UHSUHVHQIDILYH PD\ DVN \RX IR VFDQ IKH EDUFRGH EHIRZ IR GHIHUPLQH IKH
YHUVIRQ RI VRIWZDUH LQWIDONHG LQ WKH GLILID) VFDQQHU

5HSRUI 6RINIZDUH SHUVLRQ



THFKQLFD0 6 SHFLILFDILRQV

ODLQIHQDQFH  7HFKQLFD) 6SHFLILFDILRQV

"6 ; 7HFKQLFD0) 6SHFLILFDILRQV
7DE(H THFKQLFD0 6SHFLILFDILRQV =6 DQG "6 " [JUIDI 6FDQQHUV
JHP " HVFULSILRQ

3K\VLFD) &KDUDFIHULVILFV

" LPHQVIRQV
"6 w+[ wR=[ K-~

FP+[ FP:- [ FP =
"6 W+[ wQ=[ w-~
FP+[ FP:- [ FP =

"6 = HLIKI

ZIIK %DIHUN\
"6 +" $SSUR[LPDIHN R] J
"6 +3 $SSUR[LPDIHN R] J
"6 65 $SSUR[LPDIHN R] J
"6 G $SSUR[LPDIHN R] J
"6 "3 $SSUR[LPDIHN R] J

"6 = HLIKI

ZIIKRXI &DEH
"6 +- $SSUR[LPDIH\ R] J
"6 +3 $SSUR[LPDIH\ R] J
"6 65 $SSUR[LPDIH\ R] J
"6 (G $SSUR[LPDIH\ R] J
"6 "3 $SSUR[LPDIH\ R] J

3RZHU
"6 +* 97 & #H P$ 506 INSIFD
"6 +3 97 & #H P$ 506 INSIFD
"6 65 97 & #H P$ 506 INSIFD
"6 G 97 & #H P$ 506 INSIFD
"6 "3 97 & #H P$ 506 INSIFD

&RIRU ,QGXVIUD0 *UHHQ

3HUIRUPDQFH &KDUDFIHULVILFV

/1JKI 6RXUFH
"6 ; 65 $LPLQJ SDIIHUQ QP /(" IXPLQDIRQ QP /(v
"6 ; +3 $LPLQJ SDIHIQ QP /DVHI ,0XPLQDILRQ =DUP ZKUH /(*V
"6 +- $LPLQJ SDIHIQ QP /DVHI ,0XPLQDILRQ =DUP ZKUH /(*V
"6 G $LPLQJ SDIHIQ QP /DVHI ,0XPLQDIRQ QP /(v
"6 "3 $LPLQJ SDIlHUQ QP /DVHU XPLQDILRQ =DUP ZKIHDQGUHG QP /("V




"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XLGH
7DE(H 7HFKQLFD) 6SHFLILFDILRQY "6 DQG "6 "[JWID! 6FDQQHIY  &RQILQXHG
JHP " HVFULSILRQ

JIHIG RI QIHZ

+RUJRQIDI [ QHUILFDO

1RPLQDI
"6 : 65 + [ 9
"6 ; +3 + [ 9
"6 ; +*~ + [ 9
6 :; (5 1HDU + [ 9 HDU + [ 9
"6 ; "3 + [ 9

5R0

3lIFK

6NHZ

6FDQV 3HU &KDUJH
"6 ; +° 8SIR
"6 ; +3 8SIR
"6 ; 65 8SIR
"6 ; (b 8SIR
"6 ; "3 8SIR

6\PERIRI\ "HFRGH &DSDELILIN

83& ($1 83& ($1 ZIUK VXSSIHPHQIDIV %RRNIDQG ($1 ,661 8&& &RXSRQ
(['HQGHG &RGH &RGH *6 ,6%7 ,6%7 &RQFDIHQDILRQ &RGH
&RGH XN $6&,, 7URSILF &RGH &RGH &RGH &RGH ,QIHWHDYHG
Rl “LVFUHH RI &RGDEDU O6, &KIQHVH RI ODW.[ RI  .RUHDQ RI
*6 " DID%DU YDUDQIV

37) OlFIR3 ™) &RPSRWIH &RGHV 7/& " DID ODIL[ OD[LFRGH
45 &RGH OLFIR45 $]JHF +DQ ;1Q *6 45 *6 "O

3RVIDI

86 3RVIQHI 86 3IDQHI 8. 3RVID) -DSDQ 3RVI $XVILDILD 3RVIF SR\DI ODL)  6IDIH
&XVIRPHU .,; &RGH "XIFK 838 6IDIH 3RVID)I ),&6 3RVI86 8636
6IDIH 3RVIDI 3RVIl 86

7\SLFDI = RUNLQJ ~LVIDQFH

6HH "6 ; “HFRGH SDQJHV RQ SDJH

,QIHUIDFHY 6XSSRUIHG

86% 56 56 %0 [[ NH\ERDUG ZHGJH 66,
7KH VFDQQHU VXSSRUIV IKH IRIRZLQJ SURIRFRIV RYHU 86% +, _H\ERDUG GHIDXI
PRGH 61$3, &20 3RUI (PXIDIRQ %0 6XUH326 <HIRZVIRQH %O

+DQG KHIG %0 7DEM IRS 2326 86% &= & 66, RYHI 86% & &

7KH VFDQQHU VXSSRUIV IKH IRIRZIQJ SURIRFRIV RYHU 56 6IDQGDUG

= LQFRU LL[GRUI ,&/ IXIIVX 20YHIlL 2PIRQ &87(




ODLQIHQDQFH  7HFKQLFD) 6SHFLILFDILRQV

7DEH THFKQLFD) 6SHFLILFDILRQY "6 DQG "6 "LJWDI 6FDQQHLY  &RQILQXHG
JHP “HVFULSILRQ
OLQLPXP 5HVRIXILRQ
"6 ; +7 &RGH P
83& PU
37) P
“DID ODIL[ PUW
"6 : +3 &RGH PU
83& P
3%) P
" DID ODILL P
"6 ; 65 &RGH PL
83& P
37) P
" DID ODIUL[ P
"6 ; (5 &RGH PL
37) P
" DID ODIUL[ =l
"6 ; "3 &RGH PL
37) P
“DID ODIL[ PU

8VHU (QYLURQPHQI

2SHUDILQJ 7HP SHUDIXUH

"6 YIR ) &R &

"6 YIR ) &R &
GIRUDIH 7HP SHUDIXUH ) IR ) &R &
+XPLGUN IR 5+ QRQ FRQGHQVLQJ

Ch

NODWGIVFKDUJH "6 ; =3 N9 DW GLVFKDUJH
N9 FRQIDFI GLVFKDUJH

"URS 6SHFLILFDILRQV

6 - - IKVIDQGV PXISIH If P GURSV IR FRQFUHIH DIl URRP IHP SHUDIXUH
"6 -UKVIDQGV PXISH Il P GURSVIRFRQFUMIHDI &R &
"6 -UKVIDQGV PXISH Il P GURSVIRFRQFUMIHDI &R &
(QYLIRQPHQID) 6HDILQJ 3 DQG,3
$PELHQI /LIKI ,PPXQUN\ IR )RR &DQGIHV
IR /X[
SFFHVVRULHV
"6  +DQGV IUHH JQIHLVIDQG

2SIIRQ

3RZHU 6XSSIHV

3RZHU VXSSIHV DUH DYDIDE(H IRU DSSILFDILRQV KD GR QRI VXSSIN SRZHU RYHU IKH
KRV FDEH




-6 ;

&UDGIH 6SHFLILFDILRQV

" [JWD) 6FDQQHU SURGXFH SHIHUHQFH *XLGH

7DEMH 7HFKQLFD) 6SHFLIFDILRQV  67% DQG )/% &UDGIHV
JHP " HVFULSHILRQ
3RZHU SHTXIHPHQIV
+RVI BRZHHG | PLQ PD[
([IHUQDI BRZHU BXSSI\ | PLQ PD[
7\SLFD) &XUHQI =UDZ
LRI &KDUJIQJ P$# 9
P$# 9
)Xl &KDUJIQJ ORGH P$# 9 %& P$ QRQ %&
P$# 9
6DIH &KDUJLQJ ORGH P$# 9
P$# 9
,QIHVIDFHV 6XSSRUIHG -H\ERDUG = HGJH 56 86%
%0 ; ;
2SHUDILQJ 7HP SHUDKXUH IR ) R &
6IRUDJIH 7HPSHUDIXUH IR ) R &
&KDUJIQJI 7HPSHUDIXUH IR ) IR &QRPIQDN IR ) IR & IGHDI
+XPIGUN IR QRQ FRQGHQVLQJ
(6" N9 DLU GLVFKDUJH
N9 FRQIDFI GLVFKDUJH
= HLIK
67% R] JUDPV
)/% R] JUDPV
ORXQIQJ 3DIH R] JIDPV
" LPHQVIRQV
67% z [/ [+ FP : [/ [+ PP
)/% : [/ [+ FP : [/ [+ PP ZIIK ORXQILQJ
3(DIH
5DGIR %IXHIRRIK 8S IR PHIHIV I LQ RSHQ DLW UDQJH HQYLIRQPHQN
6HUD) 3RU +,™ 3URIIHV
IR *+] $GDSILYH IUHTXHQF\ +RSSIQJ FR H[LVIHQFH ZUIK
ZIUHHVV QHIZRUNV
OElIV ~ OEUV IRV &IDVVIF %IXHIRRIK
OELIV OElIV IRV /RZ (QHUI\
((HFIULFDO 6DIHIN &HUILILHG 3HQGLQJ IR 8/ &6$& 1R ¢! &
,QSXIl 7UDQVIHQI BURIHFIRQ | ,(&
(o, )&& 3D &IDW % ,&(6 &IDW % (XURSHDQ 8QIRQ (O& " WHFILYH
$XVIDIDQ 60$ 7DLZDQ (O& -DSDQ 9&&:, 0,7, “HQIRUL




ODLQIHQDQFH  7HFKQLFD) 6SHFLILFDILRQV

"6 " LJLID0 6FDQQHU 6LIQD0 ™ HVFULSILRQV

,QIHUIDFH &DEH

ORGXIDU &RQQHFIRU

ILIXUH "6 " |JUiD! 6FDQQHU &DEIH 3LQ RXIV

7KH VLIQD) GHVFULSIRQV 1Q 7DEIH  DSSI\ IR IKH FRQQHFIRUWV RQ IKH =6 GLJILID) VFDQQHU DQG DUH IRU UHIHUHQFH

RQI\

7DEMH "6 " LJlID) 6FDQQHU 6LIQD) 31Q RXIV

31Q %0 56 -H\ERDUG = HGJH 86%

&DEM , &DEM , &DEM , &DEM ,
3RZHI 9 3RZHI 9 3RZHI 9 3RZHI 9
*RXQG *RXQG *RXQG *RXQG
%0B287 70" -H\&RRFN SHVHUYHG
%0B,1 5[ 7HUP " DID -
%OB7 5 576 _H\"DID SHVHUYHG
SHVHUYHG &76 THIP&IRFN -
SHVHUYHG SHVHUYHG SHVHUYHG SHVHUYHG
SHVHUYHG SHVHUYHG SHVHUYHG SHVHUYHG
3RZHI 9 3RZHI 9 3RZHI 9 3RZHI 9







&+$37(5 5%",2
&20081,8$7,216

JQIURGXFILRQ

7KLV FKDSIIHU SURYLGHV LQIRUPDILRQ DERXIIIKH PRGHV RI RSHUDILRQ DQG IHDIXUHY DYDUDEM IRU ZWHIHVV FRP PXQLFDILRQ
EHIZHHQ IKH " 6 FRUGIHVV GLILID0 VFDQQHWY FUDGIHV DQG KRVIV. 7KH FKDSIHU DIVR LQFIXGHV IKH SDUDPHIHWV
QHFHVVDU\ IR FRQILIXUH IIKH GLILID) VFDQQHU

7KH GLIUIDI VFDQQHU VKISV ZLUIK 1KH VHIILQJIV VKRZQ LQ IKH 5DGIR &RP PXQLFDILRQ ™ HIDXW 7DEH RQ SDJH DIVR VHH
$SSHQGL[L $ 6IDQGDUG ™ HIDXW 3DUDPHIHWV IRU D0 KRVIFGHYLFH DQG GLILID) VFDQQHU GHIDXUN 1 IKH GHIDXOI YDIXHV VXL
UHTXWHPHQIV SURJIUDPPLQJ LV QRI QHFHVVDU\

7R VHI [HDWXUH YDIXHV VFDQ D VIQJIH EDUFRGH RU D VKRUI EDUFRGH VHTXHQFH 7KH VHIlLQJV DUH VIRUHG LQ QRQ YRIDILH
PHPRU\ DQG DUH SUHVHUYHG HYHQ ZKHQ IIKH GLJIWD) VFDQQHU LV SRZHUHG GRZQ

| QRI XVIQJ D 6\QDSVH RU 86% FDEIH ZLIK IKH FUDGIH VHIHFY D KRVIINSH VHH HDFK KRVI FKDSIHU IRU VSHFLILF KRV
LQIRUPDILRQ DIIHU IKH SRZHU XS EHHSV VRXQG 7KLV LV RQI\ QHFHVVDI\ XSRQ IKH 1LVl SRZHU XS ZKHQ FRQQHFIHG IIR D
QHZ KRVI

7R UHIXUQ DI IHDIXUHV IR GHIDXW YDIXHV VFDQ D GHIDXW EDUFRGH LQ ™ HIDXW 3DUDPHIHW RQ SDJH 7KURXIKRXI IKH
SURJUDP PLQJ EDUFRGH PHQXV GHIDXNW YDOXHV DUH LQGLFDIHG ZLIK DVIHULVNV

"

(QDEMH 3DLU RQ &RQIDFIV
2SILRQ 9DIXH

YHDIXUH 2SIRQ

,QGLFDIHV *HI DXOW/

6FDQQLQJI 6HTXHQFH ([DPSIHV
,Q PRVI FDVHV VFDQ RQH EDUFRGH IR VHI D VSHFLILF SDUDPHIHU YDIXH

(URWV = KLOH 6FDQQLQJ
8QIHVV RIKHUZLVH VSHFLIHG IR FRUHFI DQ HUURU GXULQJ D VFDQQLQJ VHTXHQFH XVl UH VFDQ IKH FRUWHFI SDUDPHIHU



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

5SDGLR &RP P XQLFDILRQV 3DUDPHIHU = HIDX0V

7DEMH ILVIV IKH GHIDXV IRU UDGLR FRP PXQLFDILRQ SDUDPHIHUWY I \RX ZIVK IR FKDQJH DQ\ RSILRQ VFDQ IKH
DSSURSULDIH EDUFRGH V  SURYLGHG LQ IKH SDGIR &RPPXQLFDILRQV 3DUDPHIHUWV VHFILRQ EHJLQQLQJ RQ SDJH

\/ 127 6HH $SSHQGL[ $ 6IDQGDUG = HIDXN 3DUDPHIHWV IRV DI XVHU SUHIHUHQFHY KRVIV. VAPERIRJIHV DQG GHIDX
SDUDPHIHWV

,Q WKLV IXIGH IKH SDUDPHIHU QXPEHUV (LVIHG DUH IKH VDPH DV IKH DILLEXIH QXPEHUV IRU \KHVH SDUDPHIHUWV

127 6HH $SSHQGLL % &RXQW\ &RGHV IRU &RXQIU\ - H\ERDUG 7\SHV &RXQI\ &RGHV

7DEMH 5DGR &RPPXQLFDIIRQ ™ HIDXI 7DEH
Sl IXPEW | 1xPEH) Rl AXPEH
5DGIR &RPPXQIFDIRQV +RVI 7\SHV ) K K &UDGIH +RVI
%7 JUHQGN 1DPH ) K K QD
= VFRYHUDEH ORGH ) K K *HQHUD)
=1 )L JUHQGN ORGH ) K K K | "IVDEM
=1 )L YUHQGN &KDQQH! ( [FIXVIRQ ) K K K | 8VHS$I &KDQQHV
5DGLR 2XISXI 3RZHU ) K K +LIK
&K
/LON BXSHUYLVIRQ 7LPHRXI ) K K$ K | BHFRQGV
Y%XHIRRIK SDGIR 6IDIH YK K $K |20
$SSIH 126 9UIXD) . H\ERDUG 7RIJH ) K K $K | =IVDEH
+," _H\ERDUG . H\VIRNH " HID\ 1$ 1% 1R "HD\  PVHF
&%$36 /RFN 2YHILGH 1$ 1% = [VDEMH
+, ,JQRUH 8QNQRZQ &KDUDFIHIV 1$ 1% 6HQG %DU &RGHV ZUIK
8QNQRZQ &KDUDFIHWV
(PXDIH . H\SDG 1% 1% (QDEM
YOVI +, - H\ERDIG )K K K | (QDEH
AXIFN . H\SDG ( PXIDIIRQ ) K K K | (QDEH
_H\ERDUG )1 GBXEVILIXILRQ 1$ 1% " [VDEMH
IXQFIRQ - H\ ODSSIQJ 1$ 1% - lVDEMH
6LPXIDIHG &DSV /RFN 1$ 1% = [VDEMH
&RQYHUI &DVH 1$ 1% 1R &DVH &RQYHIVMRQ
SHFRQQHFI $IIHP'SH %HHS YHHGEDFN ) K K " VDEMH

3DUDPHWHU QXPEHU GHFLPD0 YDOXHV DUH XVHG IRU SURJUDP PLQJ YLD 560 FRP PDQGV
66, QXPEHU KH[ YDOXHV DUH XVHG IRU SURJUDPPLQJ YLD 66, FRP PDQGV




5DGIR &RPPXQLFDILRQV

7DEH 5DGIR &RPPXQIFDIRQ = HIDX0I 7DEH &RQUQXHG
3DUDPHIHU 66, . 3DJH
3DUDPHIHU 1LXPEHU 1XPEHU HIDXOH 1XPEHU
SHFRQOHFN SIHP'SH ,QIHUYD! ) K (K B6HFRQGV
$XIR UHFRQOHFI ) K &K $XIR UHFRQQHFY
PPHGIDIH\
6IHHS %HIZHHQ SIHPSIV ) K K) K | 6HHS IRU  OLQXIH
1XPEHU RI SHI SIHPSIV Y K K) K | "R 1RIBHIN
%HHS RQ ,QVHUIRQ K (QDEH
ORGHV RI 2SHIDIIRQ ) K $K 3RIQI IR 3RO
3RIQI IR 3RIQI OXMSRIQN IR 3RLQH
3DUDPHIHU %URDGFDVI &UDGIH +RVI K (QDEH
20N
3D1QJ ORGHV ) K (K 8QIRFNHG
3DLQJ OHIKRGV )y K K (QDEH
7RIJH 3DULQJ ) K K $K | "IVDEH
&RQQHFIIRQ ODIQIHODQFH ,QIHUYD) 1% OLQXIHV
$XIR&ROILJ 6FDQQHU &IRQLQT 7KURXJIK ) % " \VDEH
&UDGH
%DIFK ORGH )y K K 1RUPDI "R 1RI %DIFK
" DID

3HUVLVIHQI %DIFK GIRUDJH ) K K K | "LvDEH
3DJH %XIIRQ ) K ($K (QDEH
3DJH 2SIRQV

3DJH ORGH YK K K |3DJH6PSH

3DJH 6IDIH 7LPHRXI 3K K K
3,1 &RGH 6HI DQG GIRH YK K
9DUDEMH 31Q &RGH YK K GIDILE

" HIDX(i 3,1 FRGH LV

YHXHIRRIK GHEXUIN ZHYHIV YK K K |/Rz
6DYH %IXHIRRIK &RQOHFIRQ ,QIRIPDILRQ ) K K&K | (QDEH
&RQILIXUQJ IKH $IDUP RQ IKH 6FDQQHY YK K K | "IVDEM
$XGLR 9QUWIXD 7HIKHU $IDUP RQ 6FDQQHU ) K K& K | (QDEH $XGIR QWIXD)

THIKHU $DUP

3DUDPHWHU QXPEHU GHFLPD0 YDOXHV DUH XVHG IRU SURJUDPPLQJ YLD 560 FRP PDQGV
66, QXPEHU KH[ YDOXHV DUH XVHG IRU SURJUDPPLQJ YLD 66, FRP PDQGV




"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XLGH
7DEH 5DGIR &RPPXQLFDIIRQ ™ HIDX! 7DEH &RQIQXHG
Sl IXPEW . | 1xPEH) Rl AXPEH
/(= 9UIXD) HIKHU $IDUP RQ 6FDQQHY ) K K& K | (QDEM
{IXPLQDILRQ 9UUIXD) 7HIKHU SIDUP RQ ) K K& K | (QDEM
B6FDQQHU
+DSILF QUIXD) 7HIKHU $IDUP RQ 6FDQQHY ) K K& K | (QDEM
9UIXD) 7HIKHU $IDUP RQ IKH &UDGH ) K K &K | "IVDEM
= HID\. %HIRUH OLUXD) SIDUP SFILYDIHV YK K K | 1RQH
OUIXD) 7HIKHU $IDUP = XUDILRQ YK K K | 1RQH
* HIHDI QLUIXD) 7HIKHU $IDUP ) K K K | 3DXVH$IDIP RQ 7ULJJHU
3X0) 3DIH %XIRQ
3DXVH 9UUIXD) 7HIKHU $IDUP = XUDILRQ YK K K | 1RQH

3DUDPHWHU QXPEHU GHFLPD0 YDOXHV DUH XVHG IRU SURJUDP PLQJ YLD 560 FRP PDQGV
66, QXPEHU KH[ YDOXHV DUH XVHG IRU SURJUDPPLQJ YLD 66, FRP PDQGV




5DGLR &RPPXQLFDILRQV

= LUHIHVV %HHSHU * HILQLUILRQV

= KHQ IKH GLIWD0 VFDQQHU VFDQV IIKH SDWLQJ EDUFRGH L LVWXHV YDUIRXV EHHS VHTXHQFHV LQGLFDILQJ VXFFHVVIX) RU
XQVXFFHWIX) RSHUDILRQY 6HH =6 6FDQQHU %HHSHU DQG /(™ " HILQULRQV RQ SDJH IRU D00 EHHS VHTXHQFHV
DQG /(™ GLVSID\V LQFIXGLQJ IKRVH ZKLFK RFFXU GXULQJ SDLLQJ RSHUDILRQV

5DGLR &RP P XQLFDILRQV +RVI 7\SHV

3DUDPHIHU ) K DK

7R VHI XS KH GLILIDI VFDQQHU IRV FRPPXQLFDILRQ ZUIK D FUDGIH RU IR XVH VIDQGDUG %IXHIRRIK SURIWHY VFDQ WKH
DSSURSULDIH KRVI'\SH EDUFRGH EHIRZ

&IDVVLF %0XHIRRIK YV /RZ (QHUI\ %IXHIRRIK

%IXHIRRIK /ZRZ (QHUIN\ 7/ ( %IXHIRRIK KDV D EHINHU =L )L FRH[IWWHQFH DV DGYHUILVIQJ DQG FRQQHFILRQ LV GRQH
RXIMIGH RI IKH =L )L FKDQQHWV DQG O+] “XHIR LIV IRZHU GDID UDIH %IXHIRRIK /RZ
(QHUI\ LV XS IR VHYHQ ILPHV VIRZHU IKDQ &IDVVLF %IXHIRRIK OESV YHUVXV OESV " DiD LQIHQVLYH
DFILYUILHV VXFK DV IlUPZDUH XSGDIHV FDQ IDNH VLIQLILFDQI\ 0RQJIHU RYHU %IXHIRRIK /RZ (QHUJ\

&UDG(H

GHIHFI IKLV KRVIIINSH ZKHQ FRQQHFILQJ D VFDQQHU IR D FRPPXQLFDILRQ FUDGIH

v 127 7KH VFDQQHU DXIRPDILFDIN IUIHV IR UHFRQQHFI IR D UHPRIH GHYLFH ZKHQ D GLVFRQQHFILRQ RFFXUV IKDI LV GXH
IR IKH UDGLR IRVLQJ FRPPXQIFDIIRQ 6HH SHFRQQHFI $IIHPSI %HHS )HHGEDFN RQ SDIH IRU PRUH
LQIRUPDILRQ
7R HVIDEILVK D FRQQHFILRQ IRU LQUILDO VHIXS RQI\
6FDQ IKH &UDGIH &IDVVLF %0XHWRRIK RU &UDGIH /RZ (QHUJ\ EDUFRGH

6FDQ WKH SDWLQJ EDUFRGH RQ IIKH FUDGIH RU SIDFH WKH VFDQQHU LQ IKH FUDGIH

&UDGIH &IDVVLF

"

&UDGH /7RZ (QHUJI\
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-H\ERDUG (PXIDWLRQ +,*
BHIHFI KLY KRVIINSH ZKHQ FRQQHFILQJ IR D 3& IDECHI SKRQH HPXIDILQJ D %IXHIRRIK NH\ERDUG

+," %7 &IDVVWLF  (QDEIHV IKH KRVI DQG VFDQQHU IR FRPPXQLFDIH XVIQJ +,= +XPDQ ,QIHUIDFH = HYLFH
-H\ERDUG 3URIH RYHU %IXHIRRIK &DVVLF UDGIR 7KH VFDQQHU V DUH GLVFRYHUDEIH 3HUSKHUD) PRGH DQG DIVR
VXSSRUI &HQIUD) PRGH
7R HVIDELVK D FRQQHFILRQ LQULD VHIXS RQI\

L BFDQIKH +,* %7 &IDVVLF EDUFRGH

L &RQQHFI IR FHQIUD) RU SHULSKHUD! PRGH

&HQIUDI PRGH  VFDQ D SDWLQJ EDUFRGH ZLUIK tKH O$& DGGUHVV RI WKH KR GHYLFH

3HULSKHUDI PRGH  IURP IKH KRVII' GLYFRYHU %0XHIRRIK GHYLFHV DQG VHIHFI \RXU VFDQQHU IURP IKH
GLVFRYHUHG GHYLFH 0LV

+,% %7 /( "LVFRYHUDEH  (QDEHV IKH KRWIIR HVIDEILVK D +,= +XPDQ ,QIHUIDFH “HYLFH .H\ERDUG 3URILH
FRQQHFILRQ ZLIK IKH VFDQQHU RYHU %IXHIRRIK /RZ (QHUJI\ UDGLR 7KH VFDQQHU LV GLVFRYHUDEIH 3HULSKHUD(
PRGH
7R HVIDEWLVK D FRQQHFILRQ LQUILDI VHIXS RQIN\

L  6FDQIKH +,* %7 /( "LVFRYHUDEOH EDUFRGH

L JURP IKH KRV GLYFRYHU %IXHIRRIK GHYLFHV

UL GHHFI\RXU VFDQQHU IURP \RXU GLVFRYHUHG GHYLFH (LVI

+," %IXHIRRIK &IDVVLF

+,% %7 /( "LVFRYHUDEMH



5DGLR &RPPXQLFDILRQV

6LPS0H 6HULD0 ,QWHUIDFH 66,

GHIHFW IKLY KRVINSH ZKHQ FRQQHFILQJ iR D =HEUD PRELH GHYLFH RU 3& IDEIHI SKRQH UXQQLQJ D =HEUD VFDQQHU
6" . DSS

66, %7 &IDVVLIF 1RQ GLVFRYHUDEO(H (QDEIHYV FRPPXQLFDILRQ ZWK =HEUD ORElWH &RPSXIHWV i HQDEIHV lIKH
VFDQQHU V IR HVIDELVK D FRQQHFILRQ ZLUIK IKH KRVI RYHU &IDVVLF %)XHIRRIK UDGIR 7KH VFDQQHU LV 127 1Q
GIVFRYHUDEH &HQIUDI PRGH

7R HVIDEWLVK D FRQQHFILRQ LQLILDI VHIXS RQIN

L  6FDQIKH 66, %7 &DVVLF 1RQ GLVFRYHUDE(H EDUFRGH
L 6FDQ D SDWQJ EDUFRGH ZUIK WKH KRN GHYLFH V O$& DGGUHVV

\/ 127 $GGUIRQDI VIHSV PD\ EH QHFHVVDU\ GHSHQGLQJ RQ KRWIIV %IXHIRRIK VIDFN

66, %7 &IDVVLF “LVFRYHUDEH (QDEIHV FRPPXQLFDILRQ ZUIK 6FDQQHU 6 = . IRU $QGURLG JHQHUDIHG DSSV i
HQDEIHV IKH KRWIIIR HVIDEILVK D FRQQHFILRQ ZUIK IKH VFDQQHU RYHU &IDVVLF %0XHIRRIK UDGLIR 7KH VFDQQHU LV LQ
GLVFRYHUDE(H 3HULSKHUD! PRGH

7R HVIDEWLVK D FRQQHFILRQ LQUILDI VHIXS RQIN\

L 6FDQIKH 66, %7 &DVVLF *LVFRYHUDEOH EDUFRGH
L HURP IKH KRVII GLVFRYHU %XHIRRIK GHYLFHV
Il GHHFI \RXU VFDQQHU IURP \RXU GLVFRYHUHG GHYLFH (LVi
66, %7 /(  (QDEHV FRPPXQIFDILRQ ZUIK 6FDQQHU 6 ™ - IRUL26 JHQHUDIHG DSSV i HQDEIHV IKH KRVI IR
HVIDEOVK D FRQQHFIRQ ZUIK IKH VFDQQHU RYHU %IXHIRRIK /RZ (QHUI\ UDGIR 7KH VFDQQHU LV LQ GLVFRYHUDEMH

3HULSKHUD! PRGH
7R HVIDELVK D FRQQHFILRQ LQULDY VHIXS RQI\

L  6FDQIKH 66, %7 /( EDIFRGH
L DURP IKH KRVI'V DSSILFDILRQ VHIHFI \RXU VFDQQHU IURP IKH GLVFRYHUHG GHYLFH LI
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66, %7 &IDVVLF 1RQ "LVFRYHUDEOH

66, %7 &IDVVLF ~"LVFRYHUDEOH

66, %7 /(



5DGLR &RPPXQLFDILRQV

6HULD0 3RUI BURILH 633
BHIHFI 1KLY KRVIINSH ZKHQ FRQQHFILQJ IR D 3& IDEIHI SKRQH XVLQJ D %IXHIRRIK VHULD) FRQQHFILRQ

633 %7 &DVVLF 1RQ "LVFRYHUDEH  (QDE(HV IKH VFDQQHU IR HVIDEILVK D 6HUD) 3RUI 3URIH 633
FRQQHFILRQ ZLUIK IKH KRVI RYHU &IDVVLF %IXHIRRIK UDGIR 7KH VFDQQHU LV 127 GLVFRYHUDEH &HQIUD) PRGH
7R HVIDEILVK D FRQQHFILRQ LQUILDY VHIXS RQIN

L  G6FDQIKH 633 %7 &DVVLF 1RQ GLVFRYHUDEOH EDUFRGH
L 6FDQ D SDLLQJ EDUFRGH ZLUIK IKH O$& DGGUHVV RI IKH KRVI GHYLFH

633 %7 &IDVVLF "LVFRYHUDEH  (QDEMHV IKH KRVI'IR HVIDEILVK D 6HULD) 3RUI BURIUH 633 FRQQHFILRQ ZLIK
IKH VFDQQHU RYHU &IDVVLF %0XHIRRIK UDGIR 7KH VFDQQHU LV GLVFRYHUDEIH 3HUSKHUD) PRGH
7R HVIDEWLVK D FRQQHFILRQ LQUILDI VHIXS RQIN\

L  6FDQIKH 633 %7 &IDVVLF "LVFRYHUDE(H EDUFRGH
L JURP IKH KRV GLYFRYHU %IXHIRRIK GHYLFHV
L 6HIHFW \RXU VFDQQHU IURP IKH GLVFRYHUHG GHYLFH 0LVi

633 %7 &IDVVLF 1RQ "LVFRYHUDEMH

-

633 %7 &IDVVLF "LVFRYHUDEH
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Y%IXHIRRIK 7HFKQRIRJ\ 3URILIH 6XSSRUN

= WK %IXHIRRIK 7HFKQRIRJI\ 3URIWH 6XSSRUW IKH FUDGIH LV QRINUHTXIWHG IRV ZLUHIHVV FRPPXQLFDILRQ 7KH GLIUIDO
VFDQQHU FRP P XQLFDIHV GLUHFI\ IR IKH KRV XVLQJ %IXHIRRIK IHFKQRIRIN\ 7KH GLILIDI VFDQQHU VXSSRUIV IKH VIDQGDUG
%IXHIRRIK 6HULD) 3RUI 3URILH 633 DQG +," 3URINHV ZKLFK HQDEMH IKH GLILUDI VFDQQHU IR FRPPXQLFDIH ZLUIK RIKHU
%IXHIRRIK GHYLFHV WKDIl VXSSRUIMIKHVH SURILHY

633 HIKH GLIWDI VFDQQHU FRQQHFIV IR IKH 3& KRVI YLD %IXHIRRIK DQG SHUIRUPYV (IINH #KHUH LV D VHULDI FRQQHFILRQ
+,"  IKH GLIUD0I VFDQQHU FRQQHFIV IR IKH 3& KRVII YLD %IXHIRRIK DQG SHUIRUPV (INH D NH\ERDUG

&HQWDI 3HULSKHUDI 6HII 8S

7KH GLIUID) VFDQQHU FDQ EH VHI'XS DV D &HQIUDI RU SHULSKHUDI = KHQ IKH GLILIDI VFDQQHU LV VHII'XS DV D 3HULSKHUDI LI
LV GLVFRYHUDE(H DQG FRQQHFILEH IR RIKHU GHYLFHV = KHQ IKH GLILD0 VFDQQHU LV VHII XS DV D &HQIUDI IKH %IXHIRRIK
DGGUHVV RI'IKH UHPRIH GHYLFH IR ZKLFK D FRQQHFILRQ LV UHTXHWIHG LV UHTXWHG $ SDLUILQJ EDUFRGH ZLIK KH UHPRIH
GHYLFH DGGUHVV PXVIi EH FUHDIHG DQG VFDQQHG IR DIWHP S D FRQQHFILRQ IR IKH UHPRIH GHYLFH 6HH IKH 3DLULQJ %DV
&RGH )RUPDII RQ SDJH IRU LQIRUPDILRQ DERXI FUHDILQJ D SDWLQJ EDUFRGH

&HQIUDO

= KHQ IKH GLJLID) VFDQQHU LV VHIl XS DV D &HQIUD) 633 L LQULDIHV IKH UDGLR FRQQHFILRQ IR D SHULSKHUD) GHYLFH
JQULDILQJ IKH FRQQHFILRQ LV GRQH EX VFDQQIQJ D SDLULQJ EDUFRGH IRU IKH UHPRIH GHYLFH VHH 3DLULQJ %DU &RGH YRUPDI
RQ SDJH

3HULSKHUDO

= KHQ IIKH GLIWD) VFDQQHU LV VHI' XS DV D 3HULSKHUD) GHYLFH 633  IKH GLIWDI VFDQQHU DFFHSIV DQ LQFRPLQJ
FRQQHFILRQ UHTXHWI [IRP D UHPRIH GHYLFH

\/ 127 7KH QXPEHU RI GLIWD) VFDQQHW LV GHSHQGHQ! RQ WKH KRVIfV FDSDELILN



5DGLR &RPPXQLFDILRQV

%IXHIRRIK )UHQGIN\ 1DPH
3DUDPHIHU ) K DK

\/ 127 1 IKH VFDQQHU ZDV GLVFRYHUHG SUHYLRXVI\ E\ D 3& IDEIHI SKRQH L PD\ IDNH D ZKUWH IRU IKH QHZ QDPH IR
DSSHDU DV IIKH 3& IIDEIHI SKRQH QHHGV IR XSGDIH LV (Vi 7U\ IXUQLQJ IKH UDGLR RII DQG IKHQ RQ RU UHERRIN \RXU
3& IIDEIHI SKRQH

<RX FDQ VHIl D PHDQLQJIX( QDPH IRV IKH GLJLIDI VFDQQHU KD DSSHDUV LQ IKH DSSILFDILRQ GXULQJ GHYLFH GLVFRYHU\ 7KH
GHIDXM QDPH LV IKH GLJIWDI VFDQQHU QDPH IRIRZHG EN LIV VHULD) QXPEHU HJ =6 $%&* QO
6FDQQLQJI GHI = HIDXUV UHYHUIV IKH GLIWD) VFDQQHU IR KLV QDPH XVH FXVIRP GHIDXIIV IR PDLQIDLQ IKH

XVHU SURJUDP PHG QDPH IIKURXJK D 6HIl ® HIDX0IV RSHUDILRQ

7R VHI D QHZ %0XHIRRIK )UHQGI\ 1DPH VFDQ IKH IRIRZLQJ EDUFRGH WKHQ VFDQ XS¥R  FKDUDFWHUV IURP $SSHQGL[ *
$ISKDQXPHULF %DU &RGHV 1 IKH QDPH FRQIDLQV (HVV IKDQ ~ FKDUDFIHUWV 7KHQ VFDQ (QG Rl OHVVDJH LQ IKH
$GYDQFHG " DID )RUPDIILQJ *XIGH

\/ 127 ,I \RXU DSSILFDILRQ DNRZV \RX IR VHI D GHYLFH QDPH WKLV IDNHV SUIHFHGHQFH RYHU IIKH %0XHIRRIK )UHQGIN
1DPH

%OXHIRRIK )UHQGO\ 1DPH



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

" lVFRYHUDEIH ORGH
3DUDPHIHU ) K K
6HHFI D GLVFRYHUDEH PRGH EDVHG RQ IKH GHYLFH LQULDILQJ GLVFRYHUN
BHIHFI *HQHUD) "LVFRYHUDEIH ORGH ZKHQ LQUILDILQJ FRQQHFIRQ IIRP D 3&

6HIHF /LPLIHG "LVFRYHUDE(H ORGH ZKHQ LQUILDILQJ FRQQHFILRQ IURP D PRELUH GHYIFH HJ L3KRQH DQG IKH
GHYLFH GRHV QRIl DSSHDU LQ *HQHUD) *VFRYHUDEIH ORGH 1.RiiH IKDW L FDQ IDNH (RQJHU IR GLVFRYHU YKH GHYLFH LQ
IKLV PRGH

7KH GHYLFH UHPDLQV LQ /LPLUIHG =LVFRYHUDEH ORGH IRU  VHFRQGY DQG JUHHQ /(= V IIDVK ZKLUH LQ KLV PRGH
J LV IKHQ QRQ GLVFRYHUDEIH 7R UH DFILYH /ZLPWHG =LVFRYHUDEH ORGH SUHWV IIKH ILJJHU

*HQHUD( *LVFRYHUDE(H ORGH

/PUHG "LVFRYHUDEIH ORGH



5DGLR &RPPXQLFDILRQV

=1 )L )UHQGI\ ORGH

3DUDPHIHU ) K K K
6FDQQHUV FRQILIXUHG IRV = L )L IULHQG\ PRGH EHKDYH DV IRNIRZV
7KH VFDQQHU UHPDLQV LQ VQLII PRGH DQG H[UV VQLII PRGH RQI\ GXULQJ IUPZDUH XSGDIH
I DQ\ =L )L FKDQQHI LV H[FIXGHG IURP IKH KRSSLQJ VHTXHQFH $)+ IIXUQV RII
6FDQQHU DQG FUDGIH DYRLG IIKH VHIHFIHG =L )L FKDQQHW\V DIWHU HVIDELVKLQJ FRQQHFILRQ
1RIRV

I XVIQJ WKLV THDIXUH FRQILIXUH DI VFDQQHUV LQ WKH DUHD IRU =L )L IULHQGI\ PRGH
%\ GHIDXWl QR =L )L FKDQQHV DUH H[FIXGHG

6LQFH %0XHIRRIK UHTXWHV D PLQLPXP Rl FKDQQHWV ZKHQ =L )L FKDQQHWV DQG  DUH H[FIXGHG
D VPDIHU QXPEHU RI FKDQQHIV DUH FXIl [URP IKH KRSSLQJ VHTXHQFH

8SGDIQJ =L )L IHQGIN VHINLQJIV EHIRUH %IXHIRRIK FRQQHFILRQ LV UHFRP PHQGHG

6FDQ D EDUFRGH EHIRZ IR HQDEIH RU GLVDEIH = L )L JULHQGON ORGH IKHQ VHH = L )L JUHQGN &KDQQH) ( [FIXVIRQ RQ
SDJH IR VHIHFI DQ\ FKDQQHIV IR H[FIXGH

“LVDE(H =L )L )UHQGO\ ORGH

(QDEMH =1 )L )UHQGIN ORGH
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=L )L YULHQGO\ &KDQQHI ( [FIXVLRQ
3DUDPHIWHU ) K K K

- )L &KDQQH) ([FIXVLRQ
G6HHFI IKH FKDQQHV IR H[ FIXGH

([FOXGH =L )LFKDQQH)  %IXHIRRIK FKDQQHIV DUH H[FIXGHG IRP KRSSLQJ VHTXHQFH

0+]
([FOXGH =L )L FKDQQH)  %IXHIRRIK FKDQQHV DUH H[FIXGHG IURP KRSSIQJ VHTXHQFH
0+]
([FOXGH =L )LFKDQQH)  %IXHIRRIK FKDQQHV DUH H[FIXGHG IIRP KRSSLQJ VHTXHQFH
0+]
([FOXGH =L )LFKDQQHI ~ DQG  %IXHIRRIK FKDQQHIV 0+]
0+] DQG O-+] DUH H[FIXGHG IIRP KRSSLQJ VHTXHQFH
([FOXGH =L )L FKDQQHV DQG  %XHIRRIK FKDQQHIV O+] DQG
O-+] DUH H[FIXGHG IIRP KRSSLQJ VHTXHQFH
([FOXGH =L )LFKDQQHV DQG  %XHIRRIK FKDQQHV 0+] DQG
O-+] DUH H[FIXGHG IIRP KRSSLQJ VHTXHQFH
([FOXGH =L )LFKDQQH! DQG  %IXHIRRIK FKDQQHWV O+] DQG

O+] DUH H[FIXGHG IURP KRSSLQJ VHTXHQFH



8VH $00 &KDQQHIV 6WDQGDUG $) +

([FOXGH =L )L &KDQQH!

5DGLR &RPPXQLFDILRQV

([FOXGH =L )L &KDQQHY

([FOXGH =L )L &KDQQH0
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([FIXGH =L )L &KDQQHIV DQG

"

([FOXGH =L )L &KDQQHIV DQG

([FIXGH =L )L &KDQQHV DQG

([FIXGH =L )L &KDQQHIV DQG



5DGLR &RPPXQLFDILRQV

SDGLR 2XISXI SBRZHU

3DUDPHIHU ) K K &K

7KH "6 XVHV D &IDVV  %IXHIRRIK UDGLR 2SILRQDNN\ UHGXFH IIKH UDGLR{V RXISXIl SRZHU IR UHVIULFI IKH INDQVPLVVLRQ
UDQJH DQG UHGXFH IIKH HIIHFI RI IKH UDGLR RQ QHLIKERULQJ ZWHHW VAWHPV

\/ 127 %XHIRRIK VIDFN UHVHIV RQ SRZHU FKDQJH DQG WKH GHYLFH IRVHV FRQQHFILRQ

6FDQ D EDUFRGH IR VHIHFIIKH GHVLUHG SRZHU PRGH

+LJIK 3RZHU 6HINLQJ

OHGLXP 3RZHU 6HINLQJ

/RZ 3RZHU 6HINLQJ

9HU\ /7RZ 3RZHU 6HIMNLQJ
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/LON 6XSHUYLVLRQ 7LPHRXI

3DUDPHIHU ) K K$K
/IQN VXSHUYLVIRQ ILPHRXI FRQIUR)Y KRZ TXLFNO\ IKH VFDQQHU VHQVHV KDI IKH %XHIRRIK UDGLR (RVIl FRQQHFILRQ IR KH
UHPRIH GHYLFH $ (IRZHU YDOXH KH)SV SUHYHQI GDID (RVV DIl IKH HGJH RI WKH RSHUDILQJ UDQJH ZKIH D (DUJHU YDIXH KHISV

SUHYHQI GLVFRQQHFIV GXH IR IKH UHPRIH GHYLFH QRI UHVSRQGLQJ LQ ILPH ,I \RX DUH H[SHUHQFL.QJ RFFDVIRQD!
GLVFRQQHFIV DQG IIKH VFDQQHU LV DEIH IR UHFRQQHFII LQFUHDVH IIKH LN VXSHUYLVLRQ ILPHRXII YDOXH

6HFRQGV

6HFRQGV

6HFRQGV

6HFRQGV

6HFRQGV
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%0XHIRRIK SDGLR 6IIDIH
3DUDPHIHU ) K K $K

\/ 127 7KH UDGIR RQ RII SDUDPHIHUV DUH IRV ERIK VFDQQHU DQG FUDGIH I IKH VFDQQHU LV 127 FRQQHFIHG IR IKH
FUDGIH WKH VFDQQHUIV UDGLR ZLI XUQ RII 1 IKH VFDQQHU LV FRQQHFIHG IR IKH FUDGIH ERIK IKH VFDQQHU DQG
FUDGIH UDGLRV ZL0) EH WXUQHG RII

,J WKH FUDGIH UDGILR LV IXUQHG RII' WKH RQI\ RSILRQV IR XUQ WKH FUDGIH UDGLR EDFN RQ LV YLD KRV FRPPDQG RU
XVIQJ 3DUDPHIHU %DIFK ORGH

= KHQ PRUH ¥KDQ RQH VFDQQHU LV SDWHG ZLIK IKH FUDGIH LQ OXMLSRLQI IR 3RLQI &RP PXQLFDILRQ PRGH
VFDQQLQJ %IXHIRRIK 5DGIR 211 GIVFRQQHFIV DI VFDQQHUV 7KH GLVFRQQHFI EHHS LV KHDUG RQI\ RQ KH VFDQQHU
IKDW VFDQQHG #KH %IXHIRRIK SDGLR 211 SDUDPHIHU QRI RQ IKH UHPDLQLQJ VFDQQHUV KD DUH SDLUHG ZLIK
FUDGIH

%0XHIRRIK SDGLR 211

%IXHIRRIK 5DGLR 2Q
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+,* +RVI 3DUDPHIHUV
7KH GLJUIDI VFDQQHU VXSSRUIV YLUIXDI NH\ERDUG HPXIDILRQ IRU IKH $SSIH 126 DQG NH\ERDUG HPXIDILRQ RYHU IKH

%IXHIRRIK +, = SURIWH ,Q KLY PRGH IIKH GLIUID) VFDQQHU FDQ LQWHUDFI ZUIK %0XHIRRIK HQDEIHG KRVIV VXSSRUILQJ IKH +, =
SURIWH DV D %0XHIRRIK NH\ERDUG 6FDQQHG GDID LV lUDQVPLINHG IR IKH KRVIl DV NH\VIURNHV

$SSH L26 9LUIXD0 - H\ERDUG 7RJJH
3DUDPHIHU ) K K $K

7KLV RSIIRQ ZRUNV ZLIK $SSIH 126 GHYLFHV IR HQDE(H IKH RSHQLQJ DQG FIRVLQJ RI KH 126 YLUIXD) NH\ERDUG E\
GRXEIH SUHVVLQJ WIKH ILJJHU

\/ 127 = KHQ WKLV IHDIXUH LV HQDEIHG WKH GLILID) VFDQQHU PD\ EH LQFRP SDILEIH ZIIK QRQ $SSIH 126 GHYLFHV

" LVDEOH

(QDEMH



5DGLR &RPPXQLFDILRQV

+," _H\ERDUG .H\VWRNH "HID\

7KLV SDUDPHIHU VHIV IIKH GHID\ LQ PLILVHFRQGY PVHF  EHIZHHQ HPXIDIHG NH\VIURNHV 6FDQ D EDUFRGH EHIRZ IR
LQFUHDVH IKH GHID\ ZKHQ WKH +, = KRV UHTXWHV D VIRZHU WDQVPLWVLRQ RI GDID

1R "HID\ PVHF

OHGLXP " HID\ PVHF

/RQJ T HID\ PVHF

+," &$36 /RFN 2YHUULGH

= KHQ HQDEIHG WKH FDVH RIWKH GDID LV SUHVHUYHG UHJIDUGIHVV RIIKH VIDIH R1WKH FDSV (RFN NH\ 7KLV VHIILQJ LV DIZD\V
HQDEIHG IRUIKH -DSDQHVH = 1QGRZV $64&,, NH\ERDUG INSH DQG FDQ QRIl EH GLYDEIHG

LK

"R 1RW 2YHUULGH &DSV /RFN _H\
" LVDEMH

2YHUULGH &DSV /RFN . H\
(QDEMH
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+," ,JORUH 8QNQRZQ &KDUDFIHUV

7KLV RSILRQ DSSIIHV RQI\ IR WKH +, = _H\ERDUG (PXIDILRQ GHYLFH DQG ,%0O GHYLFH 8QNQRZQ FKDUDFIHUV DUH
FKDUDFIHUV IKH KRW GRHV QRIFUHFRJIQLJH = KHQ 6HQG %DU &RGHV = LIK 8QNQRZQ &KDUDFIHUV LV VHIHFIHG D EDUFRGH
GDID LV VHQI H[FHSW IRU XQNQRZQ FKDUDFIHUV DQG QR HUURU EHHSV VRXQG = KHQ *R 1Rl 6HQG %DU &RGHV = LIK
80QNQRZQ &KDUDFIHUV LV VHIHFIHG EDUFRGH GDID LV VHQI XS IR KH 1LUVI XQNQRZQ FKDUDFIIHU IKHQ WKH GLJLID) VFDQQHU

LVWXHV DQ HUWRU EHHS

6HQG %DU &RGHV = LIK 8QNQRZQ &KDUDFIHV
(QDEMH

"R 1RWI 6HQG %DU &RGHV = LIK 8QNQRZQ &KDUDFIHUWV
" LVDEMH

(PX0DIH - H\SDG

= KHQ HQDEIHG DN FKDUDFIHUV DUH VHQI DV $6&,, VHTXHQFHV RYHU IKH QXPHUF NH\SDG )RUH[DPSIH $6&,, $LV VHQI
DV $/7 PDNH $/7 %UHDN

"LVDE(H -H\SDG (PXIDILRQ

(QDEOH -H\SDG (PXIDILRQ
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YDVIl +,= _H\ERDUG
3DUDPHIHU ) K K K
7KLV RSILRQ WDQVPLIV %IXHIRRIK +, ™ NH\ERDUG GDID Dii D IDVIIHU UDIH

"

YDVI +, = =LVDE(H

YOIl +, = (QDEMH

4XLFN _H\SDG (P XIDILRQ
3DUDPHIHU ) K K K

\/ 127 7KLV RSIIRQ DSSIHY RQN\ IR D +,* _H\ERDUG (PXIDILRQ "HYLFH ZKIFK KDV (PXIDWH . H\SDG
HQDEIHG VHH (PXIDIH . H\SDG RQ SDJH

7KLV SDUDPHIHU HQDEIHV D TXIFNHU PHIKRG RI NH\SDG HPXIDILRQ ZKHUH $6&,, VHTXHQFHV DUH RQI\ VHQI IRl $6&,,
FKDUDFIHUV QRINRXQG RQ IKH NH\ERDUG

AXLFN _H\SDG (PXIDWLRQ =LVDE(H

"

A4XLFN _H\SDG (PXDILRQ (QDEH
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+," _H\ERDUG )1 GXEVILIXILRQ

= KHQ HQDEIHG KLV SDUDPHIHU DIRZY UHSIDFHPHQI RI DQ\ )1 FKDUDFIHU LQ DQ ($1 EDUFRGH ZUIK D - H\
&DIHIRU\ DQG YDIXH FKRVHQ E\ IKH XVHU 6HH )1 6XEVIlIXILRQ 9DIXHV RQ SDJH IR VHI'IKH _H\ &DIHJRU\ DQG
- H\ 9DXH

ir -

"LVDEOH -H\ERDUG )1 6XEVILIXILRQ

(QDE(H _-H\ERDUG )1 6XEVILIXWLRQ
+," IXQFILRQ - H\ ODSSLQJ

$6&,, YDIXHV XQGHU ~ DUH QRUPDUN VHQI DV FRQIUR) NH\ VHTXHQFHV = KHQ WKLV SDUDPHIHU LV HQDEIHG HKH NH\V LQ
ERIG DUH VHQW'LQ SIDFH RI IKH VIDQGDUG NH\ PDSSIQJ VHH 7DEH , RQ SDJH ,

7DEIH HQIULHV IKDI GR QRI'KDYH D ERIG HQIU\ UHPDLQ IKH VDPH ZKHIKHU RU QRII KLY SDUDPHIHU LV HQDEIHG

"LVDE(H )XQFILRQ -H\ ODSSLQJ

(QDEMH )XQFILRQ - H\ ODSSLQJ
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6LP XIDIHG &DSV /RFN

= KHQ HQDEIHG WKH GLIUIDI VFDQQHU LQYHUIV XSSHU DQG IRZHU FDVH FKDUDFIHWV RQ WKH GLIWDI VFDQQHU EDUFRGH DV LI IKH
&DSV /RFN VIDIH LV HQDEIHG RQ IKH NH\ERDUG 7KLV LQYHUVIRQ LV GRQH UHJDUGIHVV RI IKH FXUWHQI VIDIH RI {KH NH\ERDUG
&DSV /RFN VIDIH

\/ 127 7KLV IHDIXUH LV LIQRUHG LI &RQYHUI $00 IR 8SSHU &DVH RU &RQYHUW $00 IR /RZHU FDVH LV HQDEIHG

" LVDE(H 6LPXDIHG &DSV /RFN

(QDE(H 6LPX(DIHG &DSV /RFN

&RQYHUIl &DVH
= KHQ HQDEIHG IKH GLILID) VFDQQHU FRQYHUIV DIy EDUFRGH GDID IR IKH VHIHFIHG FDVH

1R &DVH &RQYHUVLIRQ

"

&RQYHUN $00 \R 8SSHU &DVH

&RQYHUI $00 IR /RZHU &DVH
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S5HFRQQHFW $IHP S %HHS )HHGEDFN

= KHQ 1Q 633 &HQWD) &UDGH +RVIr ORGH DQG %IXHIRRIK - H\ERDUG (PXIDILRQ IIKH GLIWD) VFDQQHU DXIR PDILFDO\
JULHV IR UHFRQQHFI IR D UHPRIH GHYLFH ZKHQ D GLVFRQQHFILRQ RFFXUV IIKDIl LV GXH IR IKH UDGLR (RVIQJ FRP PXQLFDILRQ
7KLV FDQ KDSSHQ LI IKH GLILID0 VFDQQHU JRHV RXIl R1 UDQJH ZUIK IKH UHPRIH GHYLFH RU LI IKH UHPRIH GHYLFH SRZHUWV
GRZQ 7KH GLIWDO VFDQQHU HULHV IR UHFRQQHFI IRU IKH SHULRG RI ILPH VSHFLILHG EN\ WKH SHFRQQHFI $liHP SII ,QIHUYD(
VHIILQJ = XULQJ WKDW ILPH WKH JUHHQ / (* FRQILQXHV IR EILQN

J1IKH DXIR UHFRQQHFI SURFHVV DLV GXH IR SDIH ILPH RXIV IKH GLILIDI VFDQQHU VRXQGV D SDJH ILPHRXI EHHS (RQJ
IRZ (RQJ KLIK DQG HQIHUV IRZ SRZHU PRGH 7KH DXIR UHFRQQHFI SURFHVV FDQ EH UH VIDUIHG E\ SX0QJ IKH GLILID)
VFDQQHU IULJJIHU

. IKH DXIR UHFRQQHFY SURFHVV IDLIV EHFDXVH WKH UHPRIH GHYLFH UHIHFIV IKH FRQQHFILRQ DIHPSII KH GLIWDI VFDQQHU
VRXQGV D FRQQHFILRQ UHIHFI EHHS VHTXHQFH VHH = WHIHVV %HHSHU * HILQULRQV RQ SDJH DQG GHIHIHV IIKH UHPRIH
SDWLQJ DGGUHWV I KLY KDSSHQV D SDWLQJ EDUFRGH PXWI EH VFDQQHG IR DIWHP S D QHZ FRQQHFILRQ IR IKH UHPRIH
GHYLFH

v 127( ,I D EDUFRGH LV VFDQQHG ZKLIH IKH DXIR UHFRQQHFI VHTXHQFH LV 1Q SURFHVV D WDQVPLVVIRQ HURU EHHS
VHTXHQFH VRXQGV DQG IKH GDID LV QRI IUDQVPLIIHG IR IKH KRVI $IIHU D FRQQHFILRQ LV UHHVIDELVKHG QRUPDY
VFDQQLQJ RSHUDILRQ UHIXUQV )IRU HURU EHHS VHTXHQFH GHILQULRQV VHH "6 6FDQQHU %HHSHU DQG /(™
" HIQULRQV RQ SDJH

7KH GLILIDI VFDQQHU KDV PHPRU\ DYDLDEM IRU VIRULQJ D UHPRIH %0XHIRRIK DGGUHVV IRU HDFK &HQIUD) PRGH 633
&UDGIH = KHQ VZUIFKLQJ EHIZHHQ WKHVH PRGHV IIKH GLJUIDI VFDQQHU DXIRPDILFDIN WULHV IR UHFRQQHFI IR IKH DV
GHYLFH W ZDV FRQQHFIHG IR LQ WKDWI PRGH

\/ 127 ( 6ZUFKIQJ EHIZHHQ %)XHIRRIK KRVIINSHV EN\ VFDQQLQJ D KRV INSH EDUFRGH SDJH FDXVHV IIKH UDGLR IR
EH UHVHI 6FDQQLQJ LV GLVDEIHG GXULQJ WKLV ILPH Il iDNHV VHYHUD) VHFRQGV IRU IKH GLILID) VFDQQHU IR
UH LQULDIL]H IKH UDGLR DW ZKLFK ILPH VFDQQLQJ LV HQDEIHG
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5HFRQQHFI $IMHP S %HHS )HHGEDFN
3DUDPHIHU ) K K

= KHQ D GLJLIDI VFDQQHU GLVFRQQHFIV DV W JRHV RXIRI UDQJH L LP PHGLDIH\ DIIHPSIV IR UHFRQQHFI = KU0H WKH GLILIDO
VFDQQHU DIfHPSIV IR UHFRQQHFI KH JUHHQ /(™ FRQILQXHV IR EILQN I KH DXIR UHFRQQHFI SURFHVV IDWV IKH GLILIDO

VFDQQHU HPLIV D SDJH ILPHRXI EHHS (RQJ (RZ (RQJ KLIK DQG VIRSV EILQNIQJ IKH /(™ 7KH SURFHVV FDQ EH UHVIDUIHG
E\ SXLQJ VKH IWLIIH

7KH %HHS RQ SHFRQQHFW $iliHP Sl IHDIXUH LV GLVDEIHG E\ GHIDX0I = KHQ HQDEIHG WKH GLJLIDI VFDQQHU HPLWV  VKRUI

KLIK EHHSV HYHU\ ~ VHFRQGV ZKIH IKH UH FRQQHFILRQ DIIHPSH LV 1Q SURJUHVV 6FDQ D EDUFRGH EHIRZ IR HQDEIH RU
GLVDEIH %HHS RQ SHFRQQHFI SIIHPSI

"LVDEOH %HHS RQ SHFRQQHFI $IMHP SI

"

(QDEOH %HHS RQ SHFRQQHFI SIHP S
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5HFRQQHFI $WHP SI,QWHUYDO
3DUDPHIHU ) K (K

= KHQ D GLJLID! VFDQQHU GLYFRQQHFIV DV I JRHV RXI RI UDQJH Lif LP PHGLDIHN\ DItHP SIV IR UHFRQQHFI IRU IKH GHIDX U
ILPH LQIHUYDI Rl VHFRQGV 7KLV ILPH LQIHUYD0 FDQ EH FKDQJHG IR RQH RI IKH RSILRQV EHIRZ

7R VHIlIKH S5HFRQQHFI $WHP SI ,QIHUYD0 VFDQ RQH RI IKH EDUFRGHV EHIRZ

I'_E

$IMHP SR SHFRQQHFW IRU  6HFRQGV

SIHPSI IR 5HFRQQHFI IRV OLQXIH
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SMHP SR SHFRQQHFI IRU  OLQXIHV

$MHP SR SHFRQQHFW IRU  OLQXIHV

$MHPSIIIR SHFRQQHFW IRV +RXU

$WHP SINIR SHFRQQHFI ,QGHILQLIHON\
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$XIR UHFRQQHF!
3DUDPHIHU ) K &K

,Q %IXHIRRIK _H\ERDUG (PXIDILRQ +,* PRGH 633 &HQIUDI DQG &UDGIH +RVI ORGH VHIHFI D UH FRQQHFI RSILRQ IRV
ZKHQ IKH GLIUIDI VFDQQHU IRVHV LIV FRQQHFILRQ ZLIK D UHPRIH GHYLFH

$XIR UHFRQQHFII RQ %DU &RGH =DID 7KH GLIIDI VFDQQHU DXIR UHFRQQHFIV ZKHQ \RX VFDQ D EDUFRGH = LIK
IKLV RSILRQ D GHID\ FDQ RFFXU ZKHQ IWDQVPLIILQJ KH ILUVIl FKDUDFIHUY 7KH GLILID) VFDQQHU VRXQGV D GHFRGH
EHHS XSRQ EDUFRGH VFDQ IRIRZHG E\ D FRQQHFILRQ D SDJH ILPHRXII D UHIHFILRQ EHHS RU D IUDQVPLVVLRQ HUURV
EHHS GHIHFIIKLV RSILRQ IR RSILPL]H EDIHUN (LIH RQ IKH GLIUD) VFDQQHU DQG PRELIH GHYLFH RIH IIKDII

DXIR UHFRQQHFI GRHV QRIl RFFXU RQ UHIHFILRQ DQG FDEIH XQSIXJ FRPPDQGV

$XIR UHFRQQHFII , PPHGLDIHI\ = KHQ IKH GLIID) VFDQQHU (IRVHV FRQQHFILRQ Ui DIHPSIV IR UHFRQQHFI ,1 D SDJIH
ILPHRXI RFEXUV IIKH GLIUID) VFDQQHU DINHPSIV UHFRQQHFY RQ D IULIJHU SXI) GHHFY 1KLY RSILRQ LI IKH GLILID)
VFDQQHU{V EDIIHUN (LIH LV QRI DQ LVWWXH DQG \RX GR QRI ZDQIl D GHID\ IR RFEXU ZKHQ IKH 1LVl EDUFRGH LV
WDQVPLIHG LRIH IKDI DXIR UHFRQQHFI GRHV QRI RFFXU RQ UHIHFILRQ DQG FDEIH XQSIXJ FRPPDQGV

"LVDEOH $XIR UHFRQQHFI = KHQ IKH GLIWD) VFDQQHU (RVHY FRQQHFILRQ \RX PXVIl UH HVIDEWLVK L PDQXDUN

$XIR UHFRQQHFI RQ %DU &RGH = DIID

$XIR UHFRQQHFW , P PHGLDIHO\

" LVDEOH $XWIR UHFRQQHFII
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60HHS %HIZHHQ SIMHP SIV
3DUDPHIHU 66, ) K K) K

6FDQ D EDUFRGH EHIRZ IR UHGXFH SRIHQILDO = L )L LQIHUIHUHQFH DQG HLYHQG VFDQQHU EDIHUN (LIH EX\ DORZLQJ WKH
VFDQQHUWR JR IR VIHHS (RZ SRZHU PRGH IRV IIKH ILPH LQGLFDIHG EHIZHHQ UHFRQQHFY DINHPSIV

\/ 127 7KLV IHDIXUH RQI\ ZRUNV ZKHQ IRZ SRZHU PRGH LV HQDEIHG RQ IIKH VFDQQHU DQG ZKHQ WKH VFDQQHU LV QRII
FKDUJLQJ LQ IKH FUDGIH

6(HHS IRU  6HFRQGV

60HHS IRV OLQXWH

60HHS IRU  OLQXWHV

60HHS IRV OLQXWHV
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60HHS IRU  OLQXIHV

60HHS IRU  +RXU

1XPEHU Rl SHIUL\ $SIHP SIV
3DUDPHIHU 66, ) K K)K

6FDQ D EDUFRGH EHIRZ IR FRQIURI KRZ PDQ\ UHFRQQHFI DQG DVVRFLDIHG VIHHS DIlIHP SIV IR H[HFXIH $IHU IKH QXPEHU
RI UHIULHV LV UHDFKHG IKH VFDQQHU QR (IRQJHU DINHP SIV IR UHFRQQHFI IR WKH KRV

\/ 127 $IHU WKH UHIUN SHURG H[SWHV LI IKH ILIJHU LV SXIHG KH VFDQQHU UHVIDUIV IKH DXIR UHFRQQHFI DQG VIHHS
VHTXHQFH

EEn I.

"R LRI SHIU\

5HIL\  7LPHV
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S5HIL\  7LPHV

S5HIL\  7LPHV

L I-

S5HIL\  7LPHV
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2XI'RlI 5DQJIH ,QGLFDIRU

$0Q RXIl RI UDQJH LQGLFDIRU FDQ EH VHI E\ VFDQQLQJ (QDEH %HHS RQ SHFRQQHFI $IHPSI  RQ SDJIH DQG
HLIHQGLQJ IKH ILPH XVIQJ IKH SHFRQQHFI $IHPSI ,QIHUYD) RQ SDIH

YRUH[DPSIH ZLIK %HHS RQ SHFRQQHFI $IIHPSI GIVDEIHG ZKLIH IKH GLIID) VFDQQHU (RVHV UDGLR FRQQHFILRQ ZKHQ Uil LV
IDNHQ RXIl RI UDQJH IIKH GLILID! VFDQQHU DIlHPSIV IR UHFRQQHFI VIOHQIN GXULQJ IKH ILPH LQIHUYD VHI E\ VFDQQIQJ D
SHFRQQHFI SIHPSI , QIHUYD!

= KHQ %HHS RQ SHFRQQHFI $IHP S LV HQDEIHG KH GLIUID) VFDQQHU HPLWV  KLIK EHHSV HYHU\  VHFRQGVY ZKLH IKH
UH FRQQHFILRQ DIWHPSI LV LQ SURJUHVV 1 IKH SHFRQQHFI $IHPSI ,QIHUYDO LV DGIXVIHG IR D (IRQJHU SHURG RI ILPH VXFK
DV PLOXIHV WKH GLIUDI VFDQQHU HPUIV  KLIK EHHSV HYHUN  VHFRQGV IRV PLOXIHV SURYLGLQJ DQ RXI RI UDQJH
LQGLFDIRU

9%HHS RQ ,QVHUILRQ
3DUDPHIHU K

= KHQ D GLJUID) VFDQQHU LV LQVHUIHG LQIR D FUDGIH DQG GHIHFIV SRZHU L HPLIV D VKRUW IRZ EHHS 7KLV [HDIXUH LV
HQDEIHG E\ GHIDXMW

7R HQDE(H RU GLVDEIH EHHSLQJ RQ LQVHUILRQ VFDQ IKH DSSURSULDIH EDUFRGH EHIRZ

(QDE(H %HHS RQ ,QVHUILRQ

" LVDE(H %HHS RQ ,QVHUILRQ
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" LINID0 6FDQQHU V' 7R &UDGIH 6XSSRUII

ORGHV RI 2SHUDILRQ
3DUDPHIHU ) K $K

7KH FKDUJLQJ FUDGIH ZLUIK UDGLR VXSSRUIV IZR UDGLR FRP PXQLFDILRQ PRGHV RI RSHUDILRQ DNRZLQJ IKH GLIWD) VFDQQHU
IR FRP PXQLFDIH ZLUHIHVVI\

3RWQI IR 3RIQI
OXOILSRLQI IR 3RLQI

3RLQW IR 3RLQI &RP PXQLFDILRQ

,Q 3RLQI IR 3RLQI FRPPXQLFDILRQ PRGH IKH FUDGIH DNRZV RQH GLILID! VFDQQHU IR FRQQHFI IR Lii DI D ILPH ,Q IKLV PRGH
IKH GLILID) VFDQQHU LV SDIWHG IR IKH FUDGIH HUIKHU EX LQVHUILRQ LQIR IKH FUDGIH LI SDWLQJ RQ FRQIDFIV LV HQDEHG SDJH

RU E\ VFDQQLQJ IKH 3%,5 EDUFRGH &RPPXQIFDILRQ FDQ EH (RFNHG XQIRFNHG GHIDX0I RULQ D (RFN RYHUULGH
VIDIH VHH 3DWLQJ ORGHV RQ SDJH ,Q (RFNHG PRGH (RFNLQJ LQIHUYDIV PXVIi EH VHI E\ VFDQQIQJ D FRQQHFILRQ
PDIQIHQDQFH LQIHUYD! EDUFRGH EHJLQQIQJ RQ SDJH

7R DFILYDIH KLV PRGH RI RSHUDILRQ VFDQ 3RLQI IR 3RLQN

OXOILSRLQW IR 3RLQI &RP PXQLFDILRQ
OXULSRLQN YR 3RLQI FRP PXQLFDILRQ PRGH DIRZV XS IR VHYHQ GLJIUIDI VFDQQHUV IR SDW IR RQH FUDGIH
7R DFILYDIH WKLV PRGH IKH ILUWIl GLIWD) VFDQQHU FRQQHFIHG IR WKH FUDGIH PXW VFDQ IKH OXNLSRLQI R 3RLQW EDUFRGH

7KLV PRGH DYRZV D SDUDPHIHU EURDGFDVI SDJH IHDIXUH IKDII IRUZDUGY SDUDPHIHU EDUFRGH VHIILQJV IR D)
FRQQHFIHG GLIID) VFDQQHWY ,Q IKLY PRGH SURJUDPPLQJ RQH GLILID) VFDQQHU DSSIHV IKH VHIILQJV IR Di) FRQQHFIHG
GLIID) VFDQQHWV

7R VHIHFI 3RLQI IR 3RLQN RV OXILSRLQN IR 3RIQI PRGH VFDQ IKH DSSURSUDIH EDUFRGH

OXWMLSRLQN IR 3RLQW ORGH

3RLOI IR 3RLQY ORGH
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3DUDPHIHU %URDGFDVII &UDGOH +RVIF 2Q0\
3DUDPHIHU K

J 127( = KHQ 3DUDPHIHU %URDGFDVII LV GLVDEIHG RQ RQH VFDQQHU LQ IKH SLFRQHI 3DUDPHIHU %URDGFDVI LV GLVDEIHG
RQ DI VFDQQHUV LQ IKH SLFRQHII

= KHQ LQ PXWLSRLQN IR SRLQI PRGH HQDEIH 3DUDPHIHU %URDGFDWI IR EURDGFDVII DI SDUDPHIHU EDUFRGHY VFDQQHG IR D0l
RIKHU GLIWIDI VFDQQHUWV LQ IKH SLFRQHII I GLVDEIHG SDUDPHIHU EDUFRGHV DUH SURFHVVHG E\ IIKH LQGLYLGXD) GLILID)
VFDQQHU RQ\ DQG IIKH GLIWD) VFDQQHU LIJQRUHV SDUDPHIHWY EURDGFDVII IURP RIKHU GLJLIDI VFDQQHUY RU IURP IIKH FUDGIH

(QDE(H 3DUDPHIHU %URDGFDWW

"

" LVDEOH 3DUDPHIHU %URDGFDWW

3DLLQJ

3DWLQJ LV IKH SURFHVV EN\ ZKLFK D GLIUID! VFDQQHU LQULDIHV FRPPXQLFDILRQ ZUIK D FUDGIH 6FDQQLQJ
OXULSRLQI IR 3RLQW DFILYDIHV P XL GLIWD) VFDQQHU R FUDGIH RSHUDILRQ DQG DNRZV XS IR VHYHQ GLIUID0 VFDQQHUV IR SDW

IR RQH FUDGIH

7R SDLW WKH GLILID0 VFDQQHU ZUIK IKH FUDGIH VFDQ IKH SDLLQJ EDUFRGH $ KLIK (RZ KLIK (RZ EHHS VHTXHQFH LQGLFDIHV
KD IKH SDLULQJ EDUFRGH ZDV GHFRGHG = KHQ D FRQQHFILRQ EHIZHHQ IKH FUDGIH DQG GLJILID) VFDQQHU LV HVIDEILVKHG D
IRZ KLIK EHHS VRXQGV

\/ 127(  7KH SDWLQJ EDUFRGH WKDIl FRQQHFIV IIKH GLJUIDI VFDQQHU IR D FUDGIH LV XQLTXH IR HDFK FUDGIH
"R QRV VFDQ GDID RU SDUDPHIHUV XQIL) SDWLQJ FRPSIHIHV
2Q0\ ZKHQ IIKH GLILIDI VFDQQHU LV SDWHG IR KH FUDGIH L DXIRPDILFDION fULHV IR UHFRQQHFW IR D UHPRIH
GHYLFH ZKHQ D GLVFRQQHFILRQ RFFXWV IKDIi LV GXH IR IKH UDGLR (RVIQJ FRP PXQLFDILRQ )RU PRUH LQIRUPDILRQ
VHH SHFRQQHFI $liHPSIl %HHS )HHGEDFN RQ SDJH
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3DLULQJ ORGHV
3DUDPHIHU ) K (K

= KHQ RSHUDILQJ ZLIK WKH FUDGIH ZR PRGHV RI SDWLQJ DUH VXSSRUIHG

/RFNHG 3DLULQJ ORGH = KHQ D FUDGIH LV SDWHG FRQQHFIHG IR WKH GLILDI VFDQQHU RU XS R VHYHQ GLJILIDO
VFDQQHUV LQ OXULSRLQN IR 3RLQI PRGH  DQ\ DIHPSINIR FRQQHFI D GLIIHUHQW GLIWIDI VFDQQHU EN HUIKHU VFDQQLQJ
IKH 3%,5 EDUFRGH RQ IKH FUDG(H RU E\ LQVHUILQJ W LQIR KH FUDGIH ZLIK IKH SDLWULQJ RQ FRQIDFIV IHDIXUH HQDEIHG

SDJH IV UHIHFIHG  7KH FXUWHQI\ FRQQHFIHG GLILIDI VFDQQHU V' PDIQIDLQ FRQQHFILRQ ,Q KLV PRGH \RX
PXVIl VHIl D &RQQHFILRQ ODLQIHQDQFH ,QIHUYD) RQ SDJH

8QIRFNHG 3DWLQJ ORGH 8QIRFNLQJ ZRUNV LQ 3RLQI IR 3RLQI PRGH RQIN 3DW FRQQHFI D QHZ GLIUIDI VFDQQHU
IR D FUDGIH DI DQ\ ILPH E\ HUIKHU VFDQQLQJ IKH 3%,5 EDUFRGH RQ WKH FUDGIH RU EX LQVHUILQJ L LQIIR KH FUDGIH ZLIK
IKH SDUWLQJ RQ FRQIDFIV IHDIXUH HQDEIHG 7KLV XQSDLWV WKH SUHYLRXV GLILID) VFDQQHU IURP WKH FUDGIH

7R VHINIKH FUDGIH SDWLQJ PRGH VFDQ WKH DSSURSULDIH EDUFRGH EHIRZ

8QIRFNHG 3DLULQJ ORGH

/RFNHG 3DLULQJ ORGH

/RFN 2YHUULGH
\/ 127 /RFN 2YHUUGH LV DSSIIFDEH LQ 3RLQINIR 3RLQI PRGH RQIN  GRHV QR DSSI\ IR OXIILSRLQI IR 3RLQM

PRGH ,Q OXIILSRLQI IR 3RQI PRGH LI VHYHQ VFDQQHUV DUH FRQQHFIHG IIKH VFDQQHU PXVIl EH
GLVFRQQHFIHG IRU D QHZ VFDQQHU IR FRQQHFI

/RFN 2YHUULGH RYHUULGHV D (IRFNHG GLJILIDI VFDQQHU EDVH SDLULQJ DQG FRQQHFIV D QHZ GLJUIDI VFDQQHU 7R XVH /RFN
2YHUW.GH VFDQ WKH EDUFRGH EHIRZ IRNRZHG E\ IKH SDLWLQJ EDUFRGH RQ IIKH FUDG(H

r

/RFN 2YHUULGH
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3DLULQJ OHIKRGV
3DUDPHIHU ) K K
7KHUH DUH IZR PHIKRGY DYDLDEH IR SDW FRQQHFI IKH GLIWDI VFDQQHU IR WKH FUDGIH

6FDQ IKH SDWLQJ EDUFRGH RQ IKH FUDGIH
RU

3DW RQ FRQIDFIV EX LQVHUILQJ IIKH VFDQQHU LQIR IKH FUDGH

= KHQ IIKH %(XHIRRIK FRQQHFILRQ EHHSV VRXQG IKH VFDQQHU DQG FUDGIH FRQQHFI 6HH = WHIHVV %HHSHU = HILQULRQV RQ
SDJH IRV RIKHU EHHS VHTXHQFHV

(QDE(H RU GLVDE(H 3DLU RQ &RQIDFIV E\ VFDQQLQJ IKH DSSURSULDIH EDUFRGH EHIRZ

\/ 127 = KHQ 3DW RQ &RQWDFIV LV HQDEIHG \RX PD\ Vill) VFDQ WKH SDWLQJ EDUFRGH RQ IKH FUDGIH <RX FDQ HQDEIH
RU GLVDE(H 3DLU RQ &RQWDFIV IRU IKH FUDGIH INSH E\ VFDQQLQJ IKH DSSURSUDIH EDUFRGH EHIRZ

(QDEMH 3D 2Q &RQIDFIV

" LVDE(H 3DW RQ &RQIDFIV

3X0 7ULIIHU 7ZLFH IR SH FRQQHFW

,03257$17 7KLV IHDIXUH RQI\ DSSILHV IR KRVIV FDSDE(H RI D FRPPDQGHG FRQQHFILRQ 633 3HULSKHUD) DQG +, *
A %/ ( KRVIV GR QRII VXSSRUN IKLV [HDIXUH

8SRQ D GRXEIH ILJJIHU SUHVV IKH GLILID! VFDQQHU DINHPSIV IR FRQQHFH IR IKH 0DV NQRZQ DGGUHWW 7KLV IHDIXUH GLIIHWV
IURP DXIR UHFRQQHFY VHH SHFRQQHF! $IIHPSI %HHS YHHGEDFN RQ SDJH LQ UKDI IKH GLILIDI VFDQQHU DIHPSIV
FRQQHFILRQ RO\ RQFH DQG NHHSV IKH DGGUHVV HYHQ RQ FRPPDQGHG GLYFRQQHFI 7KH (DVI NQRZQ DGGUHWV LV RQI\
FIHDUHG XSRQ D UHIHFI RU ZUK D QHZ VXFFHVVIX) FRQQHFILRQ 7KH DGGUHVV SHUVLVIV RYHU VFDQQHU UHERRI

\/ 127 7KLV IHDIXUH GRHV QR LQIHUIHUH ZUIK D GRXEIH ILIJHU SUHVV IR RSHQ FIRVH DQ L26 NH\SDG [Q +,* PRGH



5DGLR &RPPXQLFDILRQV

8QSDLULQJ

8QSDW IKH GLIWDI VFDQQHU IURP IKH FUDGIH RU 3& KRVII'IR PDNH IKH FUDGIH DYDLIDEIH IRU SDWLQJ ZLUIK DQRIKHU GLJLID
VFDQQHU 6FDQ IIKH EDUFRGH EHIRZ IR GLVFRQQHFI IKH GLIWDI VFDQQHU IURP LIV FUDGIH 3& KRW

$Q XQSDLLQJI EDUFRGH LV DIVR LQFIXGHG LQ IKH =6 AXLFN SHIHUHQFH *XIGH

8QSDLULQJ

7RJIJH 3DLULQJ
3DUDPHIHU ) K K $K

JIKH VFDQQHU LV FRQILIXUHG IRU 7RIJH 3DWWLQJ VFDQQLQJ IKH 7RIJIH 3DLLQJI EDUFRGH D VHFRQG ILPH ZL XQSDLU #iKH
VFDQQHU

7RJJH 3DWLQJ " LVDEMH

"

7RJJH 3DLULQI (QDEMH
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3DLULQJ %DU &RGH )RUPDW

6FDQ 7R &RQQHFI 67& 8L\

,Q RQH VIHS FRQQHFI \RXU =HEUD %0XHIRRIK VFDQQHU IR D SKRQH IIDE(HI RU 3& E\ VFDQQLQJ D 67& EDUFRGH $YDLIDEIH
DV D VIDQGDIRQH XILUN TKH VXSSRUIHG RSHUDILQJ VAVIHPV LQFIXGH

- lQGRZV
$QGURLG
YRU PRUH LQIRUPDIIRQ JR IR JHEUD FRP VEDQIRFRQOHFI 6RXUFH FRGH LV DIVR DYDUDEIH IRU HDVA DSS LQIHIUDILRQ

&RQQHFILRQ ODLQIHQDQFH ,QIHUYDO

\/ 127 7KH &RQQHFILRQ ODLQIHQDQFH ,QIHUYDI RQI\ DSSILHV LQ IRFNHG SDIWLQJ PRGH VHH SDJH

= KHQ D GLJUID0 VFDQQHU GLYFRQQHFIV IURP D FUDGIH GXH IR D /LQN 6XSHUYLVIRQ 7LPHRXI IKH GLIWDI VFDQQHU
LPPHGLDIHI\ DIWHPSIV IR UHFRQQHFI IR WKH FUDGIH IRU  VHFRQGV 1 IKH DXIR UHFRQQHFI SURFHVV IDWV ¥ FDQ EH
UHVIDUIHG EN\ SXLQJ WKH GLIWDI VFDQQHU LI JHU

7R JXDUDQIHH IKDI D GLVFRQQHFIHG GLIUIDI VFDQQHU FDQ UHFRQQHFI ZKHQ Ll FRPHV EDFN 1Q UDQJH IKH FUDGIH UHVHUYHV
IKH FRQQHFILRQ IRU KD GLID) VFDQQHU IRU D SHURG RI ILPH GHI.QHG EX IKH &RQQHFILRQ ODLQIHQDQFH ,QIHUYDI I IKH
FUDGIH LV VXSSRUILQJ IKH PD[LPXP VHYHQ GLIIDI VFDQQHUV DQG RQH GLIIDY VFDQQHU GLVFRQQHFIV DQ HLIKIK GLIUIDI
VFDQQHU FDQQRI SDLU IR IKH FUDGIH GXULQJ WKLV LQIHUYD) 7R FRQQHFI DQRIKHU GLILID) VFDQQHU HUIKHU Z DU XQIL0 IKH
FRQQHFILRQ PDIQIHQDQFH LQIHUYD) H[SLUHV IKHQ VFDQ IKH 3%,5 EDUFRGH RQ IKH FUDGIH ZLIK IKH QHZ GLILID) VFDQQHU RV
VFDQ /RFN 2YHUWLGH SDJH ZUIK IKH QHZ GLILIDY VFDQQHU IKHQ VFDQ IKH 3%,5 EDUFRGH RQ IKH FUDGIH

v 127 7KH FUDGIH VIRUHV IKH UHPRIH SDLULQJ DGGUHVV RI HDFK GLIID) VFDQQHU LQ PHPRU\ UHIDUGIHVV RI IKH GLILID)
VFDQQHU FRQGULRQ HJ GLVFKDUJHG EDWHU\ = KHQ \RX ZDQ IR FKDQJH IIKH GLIUIDI VFDQQHUV SDWHG IR IKH
FUDGIH XQSDLU HDFK GLJIUID) VFDQQHU FXUUHQIN FRQQHFIHG IR IKH FUDGIH EX VFDQQLQJ IKH 8QSDLULQJ EDUFRGH

SURU DQG UHFRQQHFI HDFK DSSURSULDIH GLILID) VFDQQHU E\ VFDQQLQJ IKH 3%,5 EDUFRGH RQ IKH FUDGIH

&RQVLGHUDILRQV

7KH VAVIHP DGPLQLVIUDIRU GHIHUPLQHV IKH &RQQHFILRQ ODLQIHQDQFH ,QIHUYD! $ VKRUIHU LQIHUYD) DRZV QHZ XVHWV IR
JDLQ DFFHVV IR DEDQGRQHG FRQQHFILRQV PRUH TXLFNI\ EXI FDXVHV SUREIHPV LI XVHUV (HDYH IKH ZRUN DUHD IRU
HIHQGHG SHURGYV $ IRQJIHU LQIHUYD) DURZV H[LVILQJ XVHUV IR (HDYH WKH ZRUN DUHD IRU (RQJHU SHULRGV RI'ILPH EXII ILHV
XS IKH VAVIHP IRU QHZ XVHWV

7R DYRLG KLV FRQILFI XVHUWV ZKR DUH JRIQJ RII VKLII FDQ VFDQ IKH XQSDLU EDUFRGH RQ SDJH IR LIQRUH IKH
&RQQHFILRQ ODLQIHQDQFH ,QIHUYD! DQG PDNH IKH FRQQHFILRQ LPPHGLDIH\ DYDLIDE(H
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5DGLR &RPPXQLFDILRQV

&RQQHFILRQ ODLQWHQDQFH ,QWHUYDO FRQWLQXHG
7R VHINIKH &RQQHFILRQ ODLQIHQDQFH ,QIHUYD) VFDQ RQH RI IKH EDUFRGHV EHIRZ

6HI ,QIHUYDOWR ~ OLQXWHV

b

6HIV ,QIHUYDO YR~ OLQXIHV

+

GHI ,QWHUYDOWR ~ OLQXIHV

GHIl ,QIHUYDO IR~ +RXUV
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&RQQHFILRQ ODLQIHQDQFH ,QIHUYD! FRQILQXHG

GHI ,QWHUYDOWR ~ +RXWV

GHI ,QIHUYDO IR~ +RXWV

G6HIl ,QUHUYDO WR  +RXWV

6HIl ,QIHUYDO IR )RUHYHU
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$XIR&ROILI 6FDQOHU &IRQLQJ 7KURXJIK &UDGIH
3DUDPHIHU 66, ) %

7KLV SDUDPHIHU FRQIURV VFDQQHU FIRQLQJ WKURXJIK WKH FUDGIH = KHQ KLV SDUDPHIHU LV HQDEIHG IKH FUDGIHV VIRUHG
VFDQQHU SDUDPHIHWV DUH WDQVPLINHG IR IKH = 6 XSRQ SDWLQJ IR WKH FUDGIH FRQILIXULQJ WKH =6 ZIIK
XSGDIHG SDUDPHIHUWY 7KLV DORZV IKH VFDQQHU IR EH DXIRPDILFDI\ FRQILIXUHG IRU D QHZ KRWI DSSILFDILRQ XVH FDVH
RU ZRUNIIRZ 7KLV IHDIXUH LV GLVDEIHG EN\ GHIDX

" LVDEMH

e
(QDEMH

7KH FUDGIHIV FRQILIXUDILRQ RI'KH VFDQQHU LV (LPUHG IR IKH IRNRZLQJ VFDQQHU SDUD PHIHUV

$0 6\PERIRJHV 3DUDPHIHWV VHH &KDSIHJ  6\PERIRJILHV

$GYDQFHG ™ DID )RUPDINQJ UXIHV VHH $GYDQFHG ™ DID )RUPDINQI $™) RQ SDJIH
OXIILFRGH 5XIHV VHH OXILFRGH ™ DID )RUPDINLQJ O=) RQ SDJH

3IFNILVI ORGH VHH 3LFNILVi ORGH RQ SDJH

*LJLPDUF "LJUID) = DIHUPDUNV VHH "LJLPDUF "LJUID) = DIHUPDUNV RQ SDJH

SHFRQQHFI $IIHPSI %HHS YHHGEDFN VHH SHFRQQHFI SIHPSI %HHS )HHGEDFN RQ SDJIH

\/ 127( = KHQ $XIR&RQILJ 6FDQQHU &IRQLQJI 7KURXJIK &UDGIH LV HQDEIHG VFDQQLQJ LV GLVDEIHG IRU XS IR IR
VHFRQGV ZKLUH fKH FRQILIXUDILRQ LV EHLQJ XSIRDGHG IR IKH VFDQQHU 7KH JUHHQ /(™ ENLQNV GXULQJ WKLV
SHURG

$Q\ SUH SURIUDP PHG VFDQQHU VHIlLQJV (IVIHG DERYH DUH RYHUZUIHQ DQG IRV RQFH $XIR&RQILJ 6FDQQHU
&IRQLQJI 7KURXJIK &UDGIH LV SHUIRUPHG E\ SDUWLQJ IKH VFDQQHU DQG FUDGIH

$XIR&RQILJ 6FDQQHU &IRQLQJ 7KURXJIK &UDGIH LV QRI VXSSRUIHG [Q OXIIL 3RIQ!
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&UDGIH &RQILIXUDILRQ
7KH FUDGIH FDQ EH FRQILIXUHG XVLQJ RQH RI'KH IRIRZLQJ PHIKRGVY
6FDQ
3DUDPHIHU EDU FRGHV

\/ 127 7KH VFDQQHU PXVI EH SDWHG IR iKH FUDGIH ZKHQ SHUIRUPLQJ SDUDPHIHU EDU FRGH VFDQQLQJ IRU L IR SHUVLVI
DQG EH (IRDGHG LQ WKH IXIXUH $XIR&RQILJ 6FDQQHU &IRQLQJ 7KURXJIK &UDGIH VHVVIRQV

$ =HEUD 6FDQQHU 6 * . JHQHUDIHG DSSILFDILRQ
606



5DGLR &RPPXQLFDILRQV

%DIFK ORGH
3DUDPHIHU ) K K

f ,03257$17  %DIFK PRGH GRHV QRII DSSI\ IR 633 3HULSKHUD) ORGH

7KH GLIID0 VFDQQHU VXSSRUIV ILYH YHUMLRQV RI EDIFK PRGH = KHQ IKH GLJIDI VFDQQHU LV FRQILIXUHG IRU DQ\ RI IKH
EDIFK PRGHV LIl DIWHP SIV IR VIRUH EDUFRGH GDID QRIf SDUDPHIHU EDUFRGHV  XQIL) INDQVPLVVLRQ LV LQUILDILJHG RU IKH
PD[LPXP QXPEHU RI EDUFRGHY DUH VIRUHG = KHQ D EDUFRGH LV VDYHG VXFFHVVIXI\ D JRRG GHFRGH EHHS VRXQGV DQG
IKH /7= 10DVKHV JUHHQ 1 IKH GLIWD0 VFDQQHU LV XQDE( IR VIRUH D QHZ EDUFRGH D (RZ KLIK (IRZ KLIK RXIl Rl PHPRU\
EHHS VRXQGV 6HH SDJH IRU D0 EHHSHU DQG /(™ GHILQULRQV

,Q DN PRGHV FDIFXIDIH IKH DPRXQHW RI GDID QXPEHU Rl EDUFRGHV IKH GLIWDI VFDQQHU FDQ VIRUH DV IRIRZV
1XPEHU RI VIRUDEIH EDUFRGHV E\IHV RI PHPRU\  QXPEHU Rl FKDUDFIHUV LQ IKH EDUFRGH

\/ 127( ,I /KH EDIFK PRGH VHIHFILRQ LV FKDQJHG ZKIUH IKHUH LV EDIFKHG GDID IKH QHZ EDIFK PRGH IDNHV
HITHFY RQI\ DIVHU D WKH SUHYLRXVI\ EDIFKHG GDID LV VHQU

ORGHV RI 2SHUDIWLRQ
1RUPD0 GHIDXO R QRWEDIFK GDID 7KH GLIWD) VFDQQHU DIIHP SIV iR WDQVPLUI HYHU\ VFDQQHG EDUFRGH
2XI Rl 5DQJH %DWFK ORGH  7KH GLJIWD) VFDQQHU VIIDUIV VIRULQJ EDUFRGH GDID ZKHQ W 0RVHV WV FRQQHFILRQ IR D
UHPRIH GHYLFH IRUH[DPSIH ZKHQ D XVHU KRIGLQJ IIKH GLJLIDI VFDQQHU ZDINV RXW RI UDQJH = DID WDQVPLVVLRQ LV
ILIJIHUHG EN\ UHHVIDENLVKLQJ IKH FRQQHFILRQ ZLIK IKH UHPRIH GHYLFH IRUH[DPSIH ZKHQ D XVHU KRIGLQJ IKH
GLILIDI VFDQQHU ZDINV EDFN LQIR UDQJIH

J 127 "R QRIXVH 2XIl R1 5DQJH %DIFK ORGH IRIJHIKHU ZUIK IKH $XIR SHFRQQHFI RQ %DU &RGH *DID VHH
$XIR UHFRQQHFI RQ SDJH | XVHG IRJHIKHU IKH GHFRGHG VFDQQHG GDID LV EDIFKHG DQG GRHV QRI
DURZ IKH VFDQQHU IR UHFRQQHFI

6IDQGDUG %DIWFK ORGH  7KH GLILIDI VFDQQHU VIDUIV VIRULQJ EDUFRGH GDID DIWHU (QIIHU %DWFK ORGH LV VFDQQHG
" DIiD WDQVPLVVLRQ LV WLIJHUHG EN\ VFDQQLQJ 6HQG %DIFK = DD

\/ 127 7UDQVPLWIRQ LV KDOHG LI /KH FRQQHFILRQ VIR IKH UHPRIH GHYLFH LV IRWI

&UDGIH &RQUDFW %DIFK ORGH  7KH GLJIWD) VFDQQHU VIDUIV VIRULQJ EDUFRGH GDID ZKHQ (QWHU %DIWFK ORGH LV
VFDQQHG = DID WDQVPLVVLIRQ LV ILIIHUHG EN LQVHUILRQ RI IKH GLILIDI VFDQQHU LQIR IKH FUDGIH

\/ 127 1 KH GLIUD) VFDQQHU LV UHPRYHG IURP KH FUDGIH GXULQJ EDIFK GDID WDQVIHU IDQVPLVVIRQ KDV XQIl) IKH
GLIWDI VFDQQHU LV UH LQVHUIHG LQ WKH FUDGIH

%DIFK 2Q0\ ORGH  7KH VFDQQHU UDGLR LV IXUQHG RII DQG WKH VFDQQHU VIRUHV Dl EDUFRGH GDID = DID
IDQVPLVVIRQ LV WLIJIHUHG EN LQVHUILRQ RI WKH VFDQQHU LQIR IKH FUDGIH

V. 127 I IKH GLIUD) VFDQQHU LV UHPRYHG IURP IIKH FUDGIH GXULQJ EDIFK GDID IUDQVIHU IUDQVPLYVIRQ KDIV XQILO IKH
GLIWDO VFDQQHU LV UH LQVHUIHG LQ WKH FUDGIH

7KH UDGLR PD\ EH IIXUQHG RII DV EDIFK GDID LV WWDQVPLIIHG RYHU IKH FUDGIH FRQIDFIV

7KLV PRGH FDQ RQI\ EH H[LHG E\ VFDQQLQJ 1RUPD0 GHIDXW PRGH

3DUDPHIHU %DIFK ORGH = KHQ 3DUDPHIWHU %DIFK ORGH LV HQIHUHG DQG QR FRQQHFILRQ IR WKH FUDGIH H[LVIV
IKH VFDQQHU EHJLQV VIRUQJ SDUDPHIHU EDUFRGH GDID LQIHQGHG IRU KH FUDGIH 3DUDPHIHU EDUFRGH INDQVPLVVIRQ
LV WULIJIHUHG EN LQVHUILRQ RI WKH VFDQQHU LQIR YKH FUDGIH 3DUDPHIHU %DIFK ORGH LV H[WHG XSRQ IIKH HQG RI WKH
IWDQVPLVVIRQ $UWHUQDILYHI\ SDUDPHIHU EDUFRGH EDIFKLQJ P\ EH FDQFHIHG SULRU IR LQVHUILRQ RI IKH VFDQQHU LQIR
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IIKH FUDGIH E\ VFDQQLQJ ([LW 3DUDPHIHU %DIIFK ORGH
3DUDPHIHU %DIIFK ORGH PD\ EH XVHG ZKHQ IKH FUDGIH DQG RU VFDQQHU LV FRQILIXUHG ZUIK IV UDGLR WXUQHG RII
RU FRQQHFIHG IR D QRQ FUDGIH GHYLFH

"
1RUPDO
"ol "
2XW Rl 5DQJIH %DIFK ORGH
"

6WDQGDUG %DIFK ORGH

"

&UDGH &RQIDFI %DIFK ORGH

(QIHU %DIIFK ORGH



%DIFK ORGH FRQILQXHG

%DIFK 2Q0\ ORGH

E

([W 3DUDPHWHU %DIFK ORGH

5DGLR &RPPXQLFDILRQV

6HQG %DIFK = DD

(QIHU 3DUDPHIHU %DWFK ORGH
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SHUVLVIHQW %DWFK 6WRUDJH

3DUDPHIHU ) K K K

= KHQ WKH VFDQQHU LV FRQILIXUHG IRU 3HUVIVIHQW %DIFK 6IRUDJH EDIFK GDID LV VIRUHG LQ QRQ YRIDIWH PHPRU\ DQG
SUHVHUYHG HYHQ ZKHQ KH GLILIDI VFDQQHU LV SRZHUHG GRZQ 7KLV SDUDPHIHU LV =LVDEIHG EN\ GHIDXl

\/ 127 YUHTXHQIN\ VIRULQJ EDIFK GDID ZIWK KLV VHIlLQJ (QDEMHG ZL VKRUHQ WKH (LIH RI IKH QRQ YRIDILH
PHPRU\

SHUVIVIHQW %DIFK * LVDE(H

SHUVLVIHQW %DIIFK (QDEMH
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3DJH %XIIRQ

3DUDPHIHU ) K ($K

7KH FUDGIH RIIHUWV D SDJH EXWIRQ 7KH SDJH EXWRQ LV D VHQVRU IKDIl ZKHQ IRXFKHG FDXVHV SDWHG VFDQQHUV IR HPL D
EHHSLQJ VHTXHQFH 7KH GHIDXW LV (QDEIH 3DJH %XNIRQ

3IDFH \RXU ILQJHU RYHU IKH SDJH EXIRQ VHQVRU
3UHW GRZQ IRUDSSUR[LPDIHN\  VHFRQG

7KH FUDGIH /7™ ZL0 IXUQ EIXH ZKHQ IKH VFDQQHU LV RXW RI WKH FUDGIH 7KH SDLHG VFDQQHU ZL0l EHHS EIQN DQG
YLEUDIH I PXUILSH VFDQQHUV DUH SDLHG IR WKH FUDGIH DI IKH VFDQQHUWV ZL EHHS EILQN DQG YLEUDIH

SHSHDI DV QHFHVVDU\

< 127 6FDQQHUV RXIl RI UDGLR UDQJIH ZI QRI EHHS ZKHQ SDJIHG SHIHU IR 7HFKQLFD) 6SHFLILFDILRQV RQ SDJH IRV
GHIDLWHG UDGLR UDQJH LQIRUPDILRQ

6FDQ RQH RI'IKH IRIRZLQJ EDUFRGHV IR HQDEIH RU GLVDE(H WKLV IHDIXUH

L I.

" LVDEOH 3DJH %XWRQ

anm I-

(QDEOH 3DJH %XIRQ
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3DJH 2SIILRQV

7R VHIHFI D SDJH RSILRQ VHIHAI RQH RI IKH EDUFRGHV EHIRZ

3DJH ORGH

3DUDPHIHU ) K K K

3DJH BIDIH ,Q UKLV PRGH IIKH FUDGIH VHQGV D SDJH VIDIH UHTXHVI iR HDFK VFDQQHU i UIHPDLQV LQ 3DJH 6IDIH
LQGLFDILRQ XQILl HYHU\ VFDQQHU VHQGY DQ DFNQRZIHGJPHQI

7KH VFDQQHU HQIHUWV 3DJH 6IDIH ZKHQ IKH /(™ LQGLFDIRU LV EILQNLQJ EIXH DQG IKH YLEUDIRU DQG EHHSHU LV
DFILYDIHG = KHQ IIKH IULJJHU LV SUHVVHG RUIKH VFDQQHU LV LQVHWHG LQIR IKH FUDGIH RU YKH UHTXHVIHG ILPHRXI
GHIDXWLV ~ VHFRQGV LV UHDFKHG IKH VFDQQHU VHQGV IKH DFNQRZIHGIPHQI IR IKH FUDGIH DQG UHIXUQV IR LIV
QRUPD{ VIDIH

3DJH 6LPSH ,Q KLY PRGH IIKH FUDGIH VHQGY D SDJH LQGLFDILRQ UHTXHVIIR HDFK VFDQQHU DQG UHIXUQV IR LGIH
VIDIH (DFK VFDQQHU LVWWXHV D VIQJIH 3DJH 6IDIH LQGLFDILRQ

3DJH 6IDIH

3DJH 6LPSHH
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3DJH 6IIDIH 7LPHRXI

3DUDPHIHU ) K K K
3DJH ILPHRXI'LV SIRJUIDPPDEMH LQ  VHFRQG LQFUHPHQIV IIRP IR VHFRQGV 7KH GHIDXW ILPHRXI'LY ~ VHFRQGV

v

7R VHI D SDJH ILPHRX
6FDQ IKH 3DJH 7LPHRXW EDUFRGH EHIRZ

6FDQ IZR QXPHUF EDUFRGHV IURP $SSHQGL[ + 1XPHUF %DU &RGHV IIKDH FRUHVSRQG IR IKH GHVLHG ILPHRXI

GXUDILRQ (QWHU D (HDGLQJ JHUR IRV VIQJIIH GLIW QXPEHW IRUH[DPSH IRUD VHFRQG SDJH iLPHRXI VFDQ IKH
EDUFRGH DQG IIKHQ IKH  EDUFRGH

7R FRUUHFI DQ HWRU RU FKDQJH WKH VHIHFILRQ VFDQ &DQFHI RQ SDJH +

127 3DJH 6IDIH 7LPHRXI RQI\ DSSILHV IR 3DJH 6WDIH ORGH

3DJH 7LPHRXI
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%0XHIRRIK 6HFXULIN

7KH GLIUID0 VFDQQHU VXSSRUIV %IXHIRRIK $XIKHQILFDILRQ $XIKHQILFDILRQ FDQ EH UHTXHVIHG E\ HUKHU IKH UHPRIH
GHYLFH RU YKH GLILIDI VFDQQHU

\/ 127 $UHPRIH GHYLFH FDQ Vil UHTXHWW $XIKHQILFDILRQ

3,1 &RGH

3DUDPHIHU ) K K
7R VHI DQG VIRUH D 3,1 FRGH HJ SDVVZRUG RQ IKH GLIUIDI VFDQQHU IR FRQQHFI IR IKH KRWVI
6FDQ IKH 6HWV  6IRUH 3,1 &RGH EDUFRGH EHIRZ
6FDQ ILYH DISKDQXPHULF SIRJUDPPLQJ EDUFRGHV XVIQJ IIKH DISKDQXPHULF EDUFRGHY EHJLQQLQJ RQ SDJH *
6FDQ (QG RI OHVVDJH 1Q IKH $GYDQFHG " DID )RUPDINQJI *X.GH
7KH GHIDXW 3,1 FRGH LV

I IKH GLILID0 VFDQQHU FRP PXQLFDIHY ZUIK D KRWW ZLIK HQDEIHG VAQFKURQL]H IKH 3,1 FRGHV RQ KH GLIUDI VFDQQHU DQG
KRWI' 7R DFKIHYH KLV FRQQHFI KH GLIWDI VFDQQHU IR IKH KRW ZKHQ VHILQJ IKH 3,1 FRGHV 1 IKH GLJILIDI VFDQQHU LV
QRI'FRQQHAIHG IR D KRVII IKH 3,1 FRGH FKDQJH RQI\ IDNHV DIIHFI RQ IKH GLIWD) VFDQQHU I LV UHTXWHG EHIZHHQ IKH
GLILIDI VFDQQHU DQG KRV DQG IKH 3,1 FRGHV GR QR PDIFK SDLWLQJ IDLV

J 127( $QH[HQGHG  FKDUDFIHU 3,1 FRGH LV DYDLIDEI IRU DGGULRQD) ZIK 2SHQ %IXHIRRIK
633 DQG +,*

6HI DQG 6IRUH 3,1 &RGH
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ODULDEMH 3,1 &RGH

3DUDPHIHU ) K K

= KHQ VZUIFKLQJ IR &UDGIH +RVIl PRGH ZLIK DXIKHQILFDILRQ HQDEIHG VFDQ 6IDILF 3,1 &RGH EHIRZ R DYRLG HQIHULQJ
IIKH 3,1 FRGH PDQXDU\ 7KH 3,1 VIRUHG LQ PHPRU\ LV XVHG 6FDQ IKH 9DUDEMH 3,1 &RGH EHIRZ IR PDQXDIN\ HQIHU D
3,1 FRGH ZIIK HDFK FRQQHFILRQ

7KH GHIDX 3,1 FRGH LV IKH XVHU SURJUIDPPHG 3,1 VHI DQG VIRUHG DERYH 7\SLFDU\ KRZHYHU +,® FRQQHFILRQV
UHTXWH HQWHULQJ D 9DUDEMH 3,1 &RGH ,I ZKHQ DilHPSILQJ FRQQHFILRQ WKH DSSILFDILRQ SUHVHQIV D WH[W ER[ KD
LQFIXGHV D 3,1 VFDQ IKH 9DUDENH 3,1 &RGH EDUFRGH IIKHQ UH DIHPSI FRQQHFILRQ = KHQ \RX KHDU D EHHS LQGLFDILQJ
IIKH GLIWDO VFDQQHU LV ZDUILQJ IRU DQ DISKDQXPHULF HQIU\ HQIHU IKH SURYLGHG YDUDEH 3,1 XVLQJ IKH $ISKDQXPHULF
%DU &RGHV RQ SDJH *  IKHQ VFDQ (QG RI OHVVDJH LQ IKH $GYDQFHG ™ DID )RUPDINQJ *XLGH LI IKH FRGH LV (HVV
IKDQ  FKDUDFIHUWV 7KH GLIWD0 VFDQQHU GLVFDUGV IKH YDUDEMH 3,1 FRGH DIIHU FRQQHFILRQ

6IDILF 3,1 &RGH

ODULDEMH 3,1 &RGH



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

Y%OXHIRRIK 6HFXULIN\ ZHYHOV
3DUDPHIHU ) K K K

/RZ %OXHIRRIK GHFXUIN\  7KH IRZ VHFXUIN VHIILQJ LV GHVLIQHG IRU HDVH RI FRQQHFILRQ ZUIK PRVY GHYLFHV
7KLV VHIILQJ PD\ EH XQDFFHSIDEIH IR VRPH GHYLFHV | FRQQHFILRQ IDIV I\ UH FRQQHFILQJ DIIHU LQFUHDVLQJ
VHFXUIN VHILQJ RQ IKH VFDQQHU

,| FRQQHFILQJ IR %IXHIRRIK GHYLFH DQG DERYH -XWi = RUNV PHIKRG IRU VHFXUH DQG VLPSIH SDLULQJ LV XVHG

\/ 127 " DID LV HQFU\SIHG XVIQJ IKH /RZ %0XHIRRWK VHFXUIN VHINLQJ LI FRQQHFIHG IR D %IXHIRRIK DQG
DERYH GHYLFH

OHGLXP %0XHWIRRWK 6HFXULIN  7KH PHGLXP VHFXUIN VHINLQJ PD\ UHTXWH D SDVVNH\ IRU IKH LQUILDI FRQQHFILRQ
IR SDLW VFDQQHU DQG GHYLFH

,| FRQQHFILQJ IR %IXHIRRIK GHYLFH DQG DERYH 3DVVNH\ (QIU\ PHIKRG IRU VHFXUH DQG VLPSIH SDLLQJ LV
XVHG

+LIK %0XHIRRIK 6HFXULN\  7KH KLIK VHFXUIN VHILQJ HQDENHV ODQ LQ KH OLGGIH SURIHFILRQ IRU %0XHIRRIK
DQG DERYH 1.RW D) GHYLFHV DUH DE(H IR VXSSRUINIKLY PRGH

/HIDF\ %OXHIRRIK GHFXUWIN %XHIRRIK ~ DQG EHIRZ ~ 7KH IHIDF\ VHFXWI\ VHIIQJ HQDEIHV DXIKHQILFDILRQ
DQG HQF\SILRQ IRU IHIDF\ SDLULQJ
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/RZ %OXHIRRIK 6HFXULIN

OHGLXP %0XHIRRIK 6HFXULIN

+LIK %OXHIRRIK 6HFXULIN

/HIDF\ %0XHIRRIK 6HFXULIN
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6DYH %IXHIRRIK &RQQHFILRQ ,QIRUPDILRQ
3DUDPHIHU ) K K&K

J 127 =HSHQGLQJ RQ IKH DXIR UHFRQQHFI VHIILQJV IIKH VFDQQHU UHFRQQHFIV ZKHQ JRIQJ RXIl RI UDQJIH
DQG RIKHU FRQGULRQV ZKHUH FRQQHFILRQ LV IRVI EXIl DXIR UHFRQQHFI LV GHVLUHG

(QDEMH GHIDX0W  7KH VFDQQHU VDYHV IKH (DWW FRQQHFILRQ DQG DiliIHP SIIV IR UHFRQQHFI DIiHU EDIWHU\ VZDS
SRZHU F\FH LI LW LV VHINIR DXIR UHFRQQHFI 6HH $XIR UHFRQQHFI RQ SDJH

“LVDE(H 7KH VFDQQHU GRHV QRIl VDYH IIKH IDVIl FRQQHFILRQ IR SHUPDQHQI PHPRU\ DQG GRHV QRIIUHFRQQHFI DIIiHU
EDIWHU\ VZDS SRZHU F\FIH

6DYH %IXHIRRIK &RQQHFILRQ ,QIRUPDILRQ
(QDEMH

6DYH %0XHIRRIK &RQQHFILRQ ,QIRUPDILRQ
" LVDEMH



5DGLR &RPPXQLFDILRQV

OLUWXDO 7HIKHU

OLUIXDI 7HIKHU IHDIXUH DIRZV IKH VFDQQHU FUDGIH RU KRVI DSSILFDILRQ IR DIHUI XVHUY ZKHQ %IXHIRRIK FRQQHFILRQ LV IRVI!
I ZRUNV EX LQGHSHQGHQIN FRQIURNLQJ IKH VFDQQHUV LIXPLQDILRQ DXGLR KDSILFV DQG /( ™V

7R DGIXVI'KH UDQJH RIKH VFDQQHU DQG FUDGIH FRQQHFILRQ FKDQJH IIKH UDGLR SRZHU KLIK PHGLXP (RZ 6HH 5DGLR
2XISXI BRZHU RQ SDJH IRU PRUH LQIRUPDILRQ

&ROILIXULQJ IKH $IDUP RQ IKH 6FDQQHU

3DUDPHIHU YK K K
7KH 9LIXD0 7HIKHU DIDUP RQ KH VFDQQHU

7KH DIDUP LQFIXGHY DXGLR /(™ LUXPLQDILRQ DQG KDSILF

(DFK $IDUP 7\SH $XGIR /7" ,XPLQDIRQ +DSILF FDQ EH HQDEIHG RU GLVDEIHG XVIQJ IKH EDU FRGHV LQ IKLV
VHFILRQ 7KLV DORZV IRU FUHDILRQ RI FXVIRP DIDUPV

7KH VFDQQHU YLEUDIHY ZKHQ KH DIDUP DFILYDIHV
7KLV [HDWXUH LV GLVDEIHG EN\ GHIDXl

-m LS

" LVDEOH OLUIXD0 7HIKHU $0DUP RQ WKH 6FDQQHU

mm L

(QDEOH QLUIXD) 7HIKHU $DUP RQ IKH 6FDQQHU
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$XGLR OLUIXDI 7HIKHU $DUP RQ 6FDQQHU
3DUDPHIHU ) K K&K

6FDQ IKH EDU FRGHY EHIRZ IR GLVDE(H RU HQDE(H IKH $XGLR OLUIXD) 7HIKHU $DUP RQ IKH VFDQQHU = KHQ IKH 9LUIXDO
7HIKHU LV HQDEIHG IKH DXGLR EHHSHU VRXQGV DIl KLIK YRIXPH

" LVDEOH $XGLR 9LUWIXD0 7HIKHU $0DUP

(QDEMH $XGLR 9LUIIXDO 7HIKHU $0DUP

/ (" 9LIXDO 7HIKHU $0DUP RQ 6FDQQHU
3DUDPHIHU ) K K&K

6FDQ IKH EDU FRGHV EHIRZ IR GLVDEIH RU HQDEIM IIKH /(= 9LUIXD0 7HIKHU $IDUP RQ IKH VFDQQHU = KHQ HQDEIHG IIKH
VFDQQHU 7/ ( =V EILQN JUHHQ DQG UHG

-m LS

“LVDEOH /(™ 9LUIXDO 7HIKHU $0DUP

anm I.

(QDEMH /(™ 9LUIXDO 7HIKHU $0DUP
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L0XPLQDILRQ 9LUIXDO 7HIKHU $0DUP RQ 6FDQQHU
3DUDPHIHU ) K K&K
6FDQ WKH EDU FRGHV EHIRZ IR GLVDE(H RU HQDE(H IKH ,0XPLQDILRQ 9LIXD) 7HIKHU $IDUP RQ WKH VFDQQHU

“LVDE(H ,00XPLQDILRQ 9LUIXD0 7HIKHU $0DUP

(QDEMH ,0XPLQDILRQ 9LUKXDO 7HIKHU $0DUP

+DSILF 9LUIXD) 7HIKHU $0DUP RQ 6FDQQHU
3DUDPHIHU ) K K&K
6FDQ WKH EDU FRGHV EHIRZ IR GLVDE(H RU HQDE(H IKH +DSILF 9LUIXDI 7HIKHU $IDUP RQ §KH VFDQQHU

L I.

"LVDE(H +DSILF 9LWXDO 7HIKHU $DUP

(QDEOH +DSIILF 9LUWXDO 7HIKHU $DUP
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OLUIXDO 7HIIKHU $DUP RQ WKH &UDGIH
3DUDPHIHU ) K K &K

6FDQ IKH EDU FRGHV EHIRZ IR GLVDEIH RU HQDE(H IIKH OLUIXD) 7HIKHU $IDUP RQ IKH FUDGIH = KHQ HQDEIHG IKH FUDGIH
/(" V EILQN JUHHQ DQG UHG

" LVDE(H 9LUIXD0 7HIKHU $0DUP RQ WKH &UDGIH

.-

(QDEOH 9LUWXDO 7HIKHU $0DUP RQ WKH &UDGOH

" HOD\ %HIRUH OLUWXDO $0DUP $FILYDIHV

3DUDPHIHU ) K K K
= KHQ IKH GHYLFH LV RXI R UDQJH I KRIGV Rl RQ VRXQGLQJ IIKH 9LIXDI 7HIKHU DIDUP IR SURYLGH DQ RSSRUIXQUN IR
UH HVIDEILVK D FRQQHFILRQ VHFRQGY 7KH GHIDXW LV~ VHFRQGV

\/ 127 (QVXUH WKDIIKLY VHIILQJ LV QRINIRR VKRUI'LQ RUGHU IR DYRLG IKH IRURZLQJ
1 WKH FUDGOH UHVHIV LI FDXVHV IKH VFDQQHU IR DFILYDIH IKH QLUIXDI 7HIKHU DIDUP
1RIV\ 5) HQYWRQPHQIV FDQ (HDG IR IWHTXHQ!I PRPHQIDU\ GLVFRQQHFI UHFRQQHFI VHTXHQFHV

7R VHI D ILIPHRXW
6FDQ IKH = HID\ %HIRUH $0DUP $FiLYDWHV EDU FRGH

6FDQ IZR EDU FRGHV IURP $SSHQGL[ + 1XPHULF %DU &RGHV KD FRWHVSRQG IR IKH GHVLUHG ILPHRXI GXUDILRQ
(QIHU D (HDGLQJ JHUR IRU VIQJIH GLIW QXPEHW IRUH[DPSIH IRV DQ DIDUP R VIDW DIMHU  VHFRQGV VFDQ IKH  EDU
FRGH DQG IKHQ IKH  EDU FRGH

7R FRUHFI DQ HWRU RU FKDQJH WKH VHIHFILRQ VFDQ &DQFH) RQ SDJH +

" HD\ %HIRUH $0DUP $FILYDIHV
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OLUIXDO 7HIKHU $0DUP = XUDILRQ
3DUDPHIHU ) K K K
6HI XS IKH DPRXQI RI ILPH IRU IKH $IDUP IR SID\ LQ PLQXIHV PIQXIHV  7KH GHIDX0I LV PLQXIHV
7R VHI D ILPHRXI
6FDQ IKH $IDUP ™ XUDILRQ EDU FRGH

6FDQ IZR EDU FRGHV IIRP $SSHQGL[ + 1XPHULF %DU &RGHV IIKDI FRWHVSRQG IR IKH GHVLUHG DIDUP GXUDILRQ (QIHU
D (HDGLQJ JHUR IRU VIQJOH GLIW QXPEHUWV IRUH[DPSIH IRU DQ DIDUP IR VIDUI DIYHU ~ PLQXIHV VFDQ IKH  EDU FRGH
DQG IKHQ WKH  EDU FRGH 7KH YDIXH RI JHUR VHIV IKH GXUDILRQ IR ,QILQLIH

7R FRUHFI DQ HWRU RU FKDQJH WKH VHIHFILRQ VFDQ &DQFH) RQ SDJH +

$IDUP = XUDILRQ

6WRSSLQJ KKH DIDUP

7KH DIDUP VIRSV RQFH IKH FRQQHFILRQ LV HVIDEILVKHG WKH ILPHRXI SHURG H[SWHY RU IKH VFDQQHUIV EDIHU\ LV GUDLQHG

\/ 127 $Q\ FRQQHFILRQ VIRSV IKH DIDUP  7KH VFDQQHU GRHV QRI QHHG IR FRQQHFW IR IKH VDPH FUDGIH
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" HIHDW QLUIXDO 7HIKHU $0DUP

3DUDPHIHU ) K K K
3UHVVLQJ IKH 1LIIHU RQ IKH VFDQQHU FDQ EH FRQILIXUHG IR GHIHDI RU SDXVH IIKH DIDUP
7KH FUDGIH 3DJH %XHRQ LV XVHG IR GHIHDI RU SDXVH IKH DIDUP

"

y

"R 1RW “HIHDW $DUP

3DXVH $0DUP RQ 7ULIJHU 3X00 3DIH %XINRQ

6IRS $DUP RQ 7ULIJHU 3X00 3DJH %XINRQ
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3DXVH 9LUIIXDO 7HIKHU $0DUP = XUDILRQ
3DUDPHIHU ) K K K

3UHWLQJ IKH 6FDQ %XIIRQ RQ KH VFDQQHU SDXVHV IKH DIDUP IRU D SURJUDPPDEIH QXPEHU RI VHFRQGV
VHFRQGV 7KH GHIDXWI LV~ VHFRQGV

7R VHI D WWPHRXW
6FDQ IKH 3DXVH 9LUIIXD0 7HIKHU $0DUP = XUDILRQ EDU FRGH

6FDQ IZR EDU FRGHV IURP $SSHQGL[ + 1XPHULF %DU &RGHV IIKDI FRWHVSRQG IR IKH GHVLUHG DIDUP GXUDILRQ  ( QIHU

D (HDGLQJ JHUR IRU VIQJIOH GLIW QXPEHUW IRUH[DPSIH IRU DQ DIDUP YR VIDUI DIHHU ~ VHFRQGV VFDQ IKH  EDU FRGH
DQG IKHQ IKH  EDU FRGH

7R FRUHFI DQ HWRU RU FKDQJH WKH VHIHFILRQ VFDQ &DQFHI RQ SDJH +

3DXVH OLUIXDO 7HIVKHU $IDUP = XUDILRQ



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

OLUIXDO 7HIKHU $0DUP &RQVLGHUDILRQV

&DXVHV IRU IKH DIDUP IR DFILYDIH LQFIXGH

" HYLFH JRIQJ RXIl RI UDQJH ™ HSHQGLQJ RQ FRQILIXUDILRQ ERIK VFDQQHU DQG FUDGIH FDQ DIDUP LI FRQQHFILRQ
EHIZHHQ IKHP LV EURNHQ GXH IR RQH RI IIKH GHYLFHV JRIQJ RXIl RI UDQJIH

,| FUDGIH LV QRI' SRZHUHG IKH VFDQQHU VRXQGV IKH DIDUP ,QFIXGHV 86% VXVSHQG RI IKH FUDGIH
5HPRYLQJ EDIIHU\ IURP IKH VFDQQHU ZLi) FDXVH IKH FUDGIH IR VRXQG IKH DIDUP

&DXVHV IRU IKH DIDUP IR QR DFILYDIH
6FDQQHU DQG FUDGIH QHHG IR KDYH DQ H[LVILQJ FRQQHFILRQ EHIRUH DIDUP DFILYDIHV 1R DIDUP RQ SRZHU XS

| IKH VFDQQHU LV FKDUJLQJ LQ RU SDLHG IR DQRIKHU FUDGIH KRV E\ LQVHUILRQ RU E\ VFDQQLQJ IKH SDLILQJ EDU
FRGH VIQFH Ll SUIHVXPHG IIKDIi LQ KLV FDVH IIKH VFDQQHU LV QRI IRV

,| DQRWKHU VFDQQHU FRQQHFIV IR IKH FUDGIH DQG FDXVHV IKH RULJILQD) VFDQQHU IR GLVFRQQHF!

,| DQ\ RI IKH EDIFK PRGHV DUH HQDEIHG RU LI DXIR UHFRQQHFI LV 127 VHI IR UHFRQQHFI LP PHGLDIHIN\
OLUIXDI 7HIKHU GRHV QR DSSIN IR IKH KRVIV IKDI GR QRII' VXSSRUI DXIR UHFRQQHFI IHDIXUH VXFK DV +, =
%IXHIRRIK /RZ (QHUJ\ "LVFRYHUDEH DQG 633 %7 &IDVVIF ~LVFRYHUDEIH

$IDUP LV QRI DFILYDIHG LI IKH GLVFRQQHFILRQ RFFXUV GXH IR IUPZDUH XSGDIH RU FRQILIXUDILRQ YLD 6FDQ RU
606

| VFDQQHU LV FRQQHFIHG IR DQRIKHU FUDGIH KRVII EX LQVHUILRQ RU E\ VFDQQLQJ IIKH SDLULQJ EDU FRGH

%DWIHU\ 3UHVHUYDILRQ ORGH

I KH VFDQQHU GLVFRQQHFIV IURP IKH FUDGIH GXH IR IKH DFILYDILRQ RI iKH %DiiHU\ 3UHVHUYDILRQ ORGH DQG IKH
OLUIXDI 7HIKHU $DUP RQ IKH FUDGIH LV HQDEHG RQI\ IIKH /(" V RQ IIKH FUDGIH EJLQN JUHHQ DQG UHG

v 127 8QIQIHQGHG FRQVHTXHQFHV
1 QLUIXD) 7HIKHU LV HQDEIHG DQG D SRZHU RXIDJH RFFXUV IKDI FDXVHYV PXUILSIH FUDGIHV RU %IXHIRRIK KRVIV IR
JRVH SRZHU LIl DFILYDIHV DIDUPV RQ IKH VFDQQHW SDIWHG IR IKHP $ ILJJHU SXI FDQ EH FRQILIXUHG IR GHIHDI
IKH DIDUP VHH ™ HIHDI QLUIXD) 7HIKHU $IDUP RQ SDJH IRUPRUH GHIDIV  7KH DIDUPV FDQ DIVR EH
GHIHDIHG E\ HUIKHU GLVFRQQHFILQJ IKH EDINHU IURP IKH VFDQQHU RU EX SDLULQJ IKH VFDQQHU iR DQRIKHU FUDGIH
RU KRVIl IKDIl KDV SRZHU LI RQH LV DYDUWDEM



5DGLR &RPPXQLFDILRQV

%0XHIRRIK SDGLR /LQNLQJ DQG %DIWFK 2SHUDILRQ

7KH "6 GLILID0 VFDQQHU KDV D %IXHIRRIK &IDVV  UDGIR ZKLFK DFKIHYHV D UDQJH RI DI (HDWi P I RSHQ
DW (LQH RI VLIKWI  7KH DFWXDI UDQJH \RX DFKLHYH LV LQIOXHQFHG EN KH SUHVHQFH RI RIKHU UDGLRV VKHIYLQJ DQG ZDW)
PDIHULDIV DV ZHW DV ZKLFK FUDGH LV HVIHG  7KH HQYWRQPHQIV YDU\ ZLGHI\ DQG RIIHQ LQIXHQFH UDGLR UDQJHV

= KHQ KH GLILIDI VFDQQHU JRHV RXI Rl FRPPXQLFDILRQV UDQJH IR WKH EDVH LI FDQ EH FRQILIXUHG IRU %DIFK ORGH VHH
$XIR&RQILJ 6FDQQHU &IRQLQJ 7KURXJIK &UDGIH RQ SDJIH 7KH GLIWD0 VFDQQHU KDV VXIILFIHQI RQ ERDUG PHPRU\
IR VIRUH EDUFRGHV RIIN\SLFDI VI]JH 83& ($1

6HILQJ 8S DQ L26 RU $QGURLG SURGXFI 7R = RUN = LIK 7KH *LJLWD0 6FDQQHU
3HUIRUP IKH IRVRZLQJ VIHSV RQ HDFK GHYLFH IR HVIDEILVK D 0LQN

+," _H\ERDUG (PX0DILRQ
2QIKH =6 VFDQ .H\ERDUG (PXIDIIRQ +,* RQ SDJH

2Q DQ 126 L3DG L3KRQH VHIHFI GHIlLQIV T *HQHUDI I %IXHIRRIK DQG IXUQ %IXHIRRIK 2Q &KRRVH IKH * 6
GLILIDO VFDQQHU IURP WKH VIl RI GLVFRYHUHG GHYLFHV $ (LlQN VKRXIG EH HVIDENLVKHG DURZLQJ VFDQQLQJ LQIR DQ\
DSSILFDILRQ ZLIK NH\ERDUG HQIU\

2Q DQ $QGIRIG VHIHFI GHIILQIV ¥ = LHHHVV ~ QHIZRUNV 1 %IXHIRRIK IR §XUQ %IXHIRRIK RQ LI QRI DIVHDG\ RQ
BHIHFI %IXHIRRIK 6HIILQJIV DQG FKRRVH IKH =6 GLILIDY VFDQQHU 1URP IIKH 0LVIl RI GLVFRYHUHG GHYLFHV  7KH
"6 GLILIDY VFDQQHU QRUPDIN GLVSID\V DV ™6 [LLLLL ZKHUH [LLLLE LV VKH VHULD) QXPEHU
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JQIURGXFILRQ

<RX FDQ SURJUDP IIKH GLILIDI VFDQQHU IR SHUIRUP YDULRXV IXQFILRQV RU DFILYDIH GLITHUHQN IHDIXUHY 7KLV FKDSIHU
GHVFULEHV HDFK XVHU SUHIHUHQFH IHDWXUH DQG SURYLGHV SURJUDP PLQJ EDUFRGHV IRU VHIHFILQJ WKHVH IHDIXURV

7KH GLINIDI VFDQQHU VKLSV ZUIK IKH VHIILQJV VKRZQ LQ 7DEMH RQ SDJH DIVR VHH $SSHQGLL $ 6IDQGDUG =HIDX
3DUDPHIHUV IRU DI GHIDXIV 1 IKH GHIDXO YDOXHV VXU UHTXLUHPHQIV SURJIUDP PLQJ LV QRI QHFHVVDU\

7R VHI IHDWXUH YDIXHV VFDQ D VIQJIH EDUFRGH RU D VKRUI EDUFRGH VHTXHQFH 7KH VHIlILQJV DUH VIRUHG LQ QRQ YRIDILH
PHPRU\ DQG DUH SUHVHUYHG HYHQ ZKHQ IIKH GLIWDI VFDQQHU LV SRZHUHG GRZQ

\/ 127 ORI FRPSXIHU PRQUIRUY DIRZ VFDQQLQJ IKH EDUFRGHV GLUHFIO\ RQ IKH VFUHHQ = KHQ VFDQQLQJ IURP IIKH
VFUHHQ EH VXUH IR VHIllKH GRFXPHQI PDJQLILFDILRQ R D (HYH) ZKHUH \RX FDQ VHH IKH EDUFRGH FIHDUI\ DQG
EDUV DQG RU VSDFHV DUH QRI PHUJLQJ

I QRI'XVIQJ D 86% FDEMH VHIHFI D KRVIHINSH VHH HDFK KRWIl FKDSIIHU IRU VSHFLILF KRV LQIRUPDILRQ DIWHU WKH SRZHU XS
EHHSV VRXQG 7KLV LV RQI\ QHFHVVDU\ XSRQ IKH IUVI SRZHU XS ZKHQ FRQQHFIHG IR D QHZ KRVI

7R UHIXUQ D IHDWXUHV IR GHIDXW YDOXHV VHH = HIDX0I 3DUDPHIHUWV RQ SDJH TKURXIKRXINKH SURJUDP PLQJ EDUFRGH
PHQXV DVIHUVNV LQGLFDIH GHIDXW YDOXHV

.

+LIK 9RIXPH )HDIXUH 2SILRQ

,QGLFDIHV ™ HIDX 2SIRQ 9DIXH
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6FDQQLOJ BHTXHQFH ([DPSIHV

,Q PRVIFFDVHV VFDQQLQJ RQH EDUFRGH VHIV IKH SDUDPHIHU YDIXH )RU H[DPSMH IR VHI'IKH EHHSHU IRQH IR KLJK VFDQ

IKH +LIK YUHTXHQF\ EHHSHUIRQH EDUFRGH ILVIHG XQGHU %HHSHU 7RQH RQ SDJH

7KH GLILID) VFDQQHU LVVXHV D

IDVI ZDUEH EHHS DQG WKH / (™ IXUQV JUHHQ VLIQUNLQJI D VXFFHVVIX) SDUDPHIHU HQIU\

2IIKHU SDUDPHIHWY UHTXWH VFDQQLQJ VHYHUDI EDUFRGHV  6HH IKHVH SDUDPHIHU GHVFULSILRQV IRU IKLV SURFHGXUH

(URUV = KLH 6FDQQLQJ

8QIHVV RIKHUZLVH VSHFLIHG IR FRUHFIDQ HURU GXULQJ D VFDQQLQJI VHTXHQFH ¥XWI UH VFDQ WKH FRUWHFI SDUDPHIHU

8VHU 3UHIHUHQFHY 3DUDPHIHU ® HIDX0WV

7DEMH VIV GHIDXUV 1RU XVHU SUHIHUHQFHV SDUDPHIHUWV 7R FKDQJH IIKH GHIDXI YDIXHV

6FDQ IKH DSSURSUDIH EDUFRGHYV LQ WKLV JXLGH 7KHVH QHZ YDIXHV UHSIDFH IKH VIDQGDUG GHIDXM YDIXHV LQ
PHPRU\ 7R UHFD IKH GHIDXW SDUDPHIHU YDIXHV VHH = HIDX0l 3DUDPHIHWY RQ SDJH

&RQILIXUH KH GLIUIDI VFDQQHU XVLQJ IKH

G6RIIZDUH 7RRIV

6FDQ FRQILIXUDILRQ SURJUDP  VHH &KDSIHU

6FDQ DQG

\/ 127 6HH $SSHQGL[ $ 6IDQGDUG ™ HIDXW 3DUDPHIHWV IRU DI XVHU SUHIHUHQFHV KRVIV. VAPERIRJIHV DQG GHIDX

SDUDPHIHWY

7DECH  8VHU 3UHIHUIHQFHV 3DUDPHIHU = HIDXIV
3DUDPHIH SRR | 66, 1xPEH = HIDXOI e
8VHU 3UHIHUIHQFHV
6HI = HIDX!I 3DUDPHIHY SHVIRUH = HIDXIV
3DUDPHIHU %DU &RGH 6FDQQLQJ (&K (QDEH
%HHS $IIHU *RRG ~HFRGH K (QDEH
%HHS RQ %(/! K (QDEH
*UHFIl * HFRGH ,QGLFDIRY ) K %K * VDEMH
%HHSHJ ORIXPH &K +IK
%HHSHU 7RQH K OHGIXP
%HHSHU = XUDIIRQ YK K OHGIXP
6XSSUHVW 3RZHJ 8S %HHSV ) K™ K "R LRI 6XSSIHW
* HFRGH 3DJHU ORIR ) K K (QDEH

3DUDPHWHU QXPEHU GHFLPD0 YDOXHV DUH XVHG IRU SURJUDP PLQJ YLD 560 FRP PDQGV
66, QXPEHU KH[ YDOXHV DUH XVHG IRU SURJUDPPLQJ YLD 66, FRP PDQGV




8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

7DEH 8VHU 3UHIHUHQFHV 3DUDPHIHU * HIDXIV &RQIQXHG
3DUDPHIHU . 3DJH
3DUDPHIHU IXPEHU | 66, IXPEHY HIDXON S E
" HFRGH 3DJHU ORIRU * XUDILRQ ) K K PVHF
/RZ 3RZHJ ORGH K (QDEH "6
"IVDEH "6
7.PH "HID\ IR /RZ 3RZHU ORGH K PVHF "6
+RXU "6
7LPHRXI IR /RZ 3RZHJ ORGH IIRP $XIR 6HFRQGY
$IP "6 20N\
"6 (5 3RZHU ORGH ) K K) K | ([IHQGHG 5DQIH )X
3RZHU ORGH
%DIHU\ 3UHVHUYDILRQ ORGH ) K K(CK | (QDEH
+DQG KHIG 7UJIHU ORGH $K JHYH)
+DQGV IUHH ORGH ) K K (QDEH
+DQG KHIG ™ HFRGH $LP1QJ 3DINHIQ ) K K (QDEH
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$FILYDIHV =6
“LVSID\ 2Q0\

+3 ZUIK _H\SDG

3DUDPHWHU QXPEHU GHFLPD0 YDOXHV DUH XVHG IRU SURJUDP PLQJ YLD 560 FRP PDQGV
66, QXPEHU KH[ YDOXHV DUH XVHG IRU SURJUDPPLQJ YLD 66, FRP PDQGV




"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XLGH
7DEH 8VHU 3UHIHUHQFHV 3DUDPHIHU = HIDXIV &RQIQXHG
3DUDPHIHU . 3DJH
3DUDPHIHU IXPEHU | 66, IXPEHY HIDXON S E
9LUIXDY 7HIKHU $IDUP = XUDILRQ YK K K OLQXIHV
"6 +3 ZIIK .H\SDG  "LVSID\
200
" HIHDI QLIXD) 7HIKHU $IDUP ) K K K | 3DXVH$IDUP RQ 6FDQ
"6 +3 ZIIK .H\SDG " LVSID\ %XIIRQ
200
3DXVH OLIXD) 7HIKHU $IDUP ™ XUDILRQ YK K K 6HFRQGV
"6 +3 ZIIK .H\SDG  "LVSID\
200
&RQILOXRXV %DU &RGH SHDG ) K K " VDEH
8QLTXH %DU &RGH SHSRUILQJ ) K* K (QDEMH
"HFRGH 6HVVIRQ 7LPHRXI K 6HFRQGV
+DQGV IUHH "HFRGH BHVVLRQ 7LPHRXII ) K K
7LPHRXI %HIZHHQ = HFRGHV 6DPH K 6HFRQGV
6\PER)
7LPHRXI %HIZHHQ = HFRGHV = LIIHUHQ! K 6HFRQGV
6\PERIV
7ULJJHUHG 7IPHRXI 6DPH 6\PER ) - " VDEH
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3") 3URUIL]DIRQ 7LPHRXI ) K* K PVHF
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ORILRQ 7RIHUDQFH +DQG KHIG 7UJJIHV ) K $K /HVV ORIRQ 7RIHUDQFH
ORGH 20N\
5DQJIQJ ZLIKI ,PPXQIN "6 ; (5 ) K K%S$K +],PPXQUA\
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%DIHU\ 7KUHVKRIG 1%

%DINHU\ BIDIXV +LJIK 7KUHVKRIG

%DIHU\ 6IDIXY OHGLXP 7KUHVKRIG
%DIHU\ 6IDIXV /RZ = DUQLQJ 7KUHVKRIG
%DIHU\ +HDIIK /RZ = DUQLQJ 7KUHVKRIG

3DUDPHWHU QXPEHU GHFLPD0 YDOXHV DUH XVHG IRU SURJUDP PLQJ YLD 560 FRP PDQGV
66, QXPEHU KH[ YDOXHV DUH XVHG IRU SURJUDPPLQJ YLD 66, FRPPDQGV




8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

7DEOH 8VHU 3UHIHUHQFHY 3DUDPHIHU = HIDXIN &RQIQXHG
3DUDPHIHU SR | 66, 1XPEH = HIDXO e

$GG DQ (QIHU - H\ 1$ 1% 1%

7UDQVPLY &RGH , = &KDUDFIH "K 1RQH

3UHIL[ 9DIXH K K &51 N1
6XIL[  9DIXH K K &51 N1
6XIIL[  9DIXH K $K

6FDQ DID 7UDQVPLWIRQ )RUPDI (%K *DID DV LV

)1 BXEVIIXILRQ 9DIXHV K"K &51 N1
7UDQVPLI 31R 5HDG” OHWDJIH (K " VDEMH
8QVRILFLIHG +HDUIEHDH ,QIHUYD) ) K K (K | "LvDEH
3URGXFI, ™ 3, 7\SH Y K K K | +RVI7\SH 8Q.TXH
3URGXFI,* 3, 9DIXH ) K K%K

8," ) K( K " VDEMH

8, (URU ORGH 2SIRQV ) KK 8, (URU %HHS
"300RGH "6 ; "3RQN ) K K (K | (QDEH "30 ORGH
=30 IXPIQDIRQ &RQIUR! ) K$™K &\FH JIXPLQDIRQ

"6 : "3RQ\

=30 5RXJK 6KLQ\ BXUIDFH "HFRGLQJ 1% " VDEMH

"6 : "3RQ\

8D +LJK "HQUIN 30 "HFRGLQJ 1% = VDEMH

"6 ; "3RQN

3DUDPHWHU QXPEHU GHFLPD0 YDOXHV DUH XVHG IRU SURJUDP PLQJ YLD 560 FRP PDQGV

66, QXPEHU KH[ YDOXHV DUH XVHG IRU SURJUDPPLQJ YLD 66, FRP PDQGV




"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

8VHU 3UHIHUHQFHV

" HIDXW 3DUDP HIIHUV

7KH GLIWDI VFDQQHU FDQ EH UHVHINIR #ZR INSHV RI GHIDX0IV  IDFIRU\ GHIDX0IV RU FXVIRP GHIDXUWIV 6FDQ IKH DSSURSULDIH

EDUFRGH EHIRZ R UHVHI IKH GLIWD) VFDQQHU IR LIV GHIDXMN VHIILQJIV DQG RU VHINIKH GLIWIDI VFDQQHUTV FXUHQN VHIILQJV DV
IKH FXVIRP GHIDX

S5HVIIRUH "HIDXWV  SHVHIV DIl GHIDX0I SDUDPHIHWY DV IRNRZV

| FXVIRP GHIDX0I YDIXHV ZHUH FRQILJXUHG VHH = UWH IR &XVIIRP =HIDXWV KH FXVIRP GHIDX0 YDIXHV DUH
VHII' IRU DI SDUDPHIHUY HDFK ILPH IKH SHVIIRUH = HIDXWV EDUFRGH EHIRZ LV VFDQQHG

I QR FXVIRP GHIDX YDIXHV ZHUH FRQILIXUHG WKH IDFIRU\ GHIDXM YDIXHV DUH VHII IRU D) SDUDPHIHUV HDFK ILPH

IKH SHVIRUH = HIDXMV EDUFRGH EHIRZ LV VFDQQHG ) RU IDFIRU\ GHIDXM YDIXHV VHH $SSHQGLL $ 6IDQGDUG
" HIDX0 3DUDPHIHWV

6HIW )DFWRUN\ =HIDXWV 6FDQ IKH 6HIl )DFIIRUN\ ™ HIDXWV EDUFRGH EHIRZ iR HILPLQDIH DIl FXVIRP GHIDXW YDIXHV
DQG VHIIKH GLIWD0 VFDQQHU IR IDFIRUN GHIDXI YDIXHV )RU IDFIRU\ GHIDXW YDIXHV VHH $SSHQGLL $ 6IDQGDUG

" HIDXUI 3DUDPHIHWV

ZUWHWR &XVIRP " HIDXWV  &XVIRP GHIDXW SDUDPHIHUWV FDQ EH FRQILIXUHG IR VHI XQLTXH GHIDXW YDIXHV IRU D)

SDUDPHIHWV $IiHJ FKDQJLQJ DX SDUDPHIHWV IR IKH GHVLUHG GHIDX0I YDIXHY VFDQIKH = UIH IR &XVWIRP = HIDX0WV
EDUFRGH EHIRZ IR FRQILIXUH FXVIRP GHIDXIV

S5HVIIRUH ® HIDXWV

6HII )DRIRUN = HIDX0IV

"

= UIH IR &XVIRP = HIDXWV



8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

3DUDPHIHU %DU &RGH 6FDQQLQJ
3DUDPHIHU 66, (&K

7R GLVDEIH IKH GHFRGLQJ RI SDUDPHIHU EDUFRGHV LQFIXGLQJ IKH GHIl = HIDX0IV SDUDPHIHU EDUFRGHV VFDQ IIKH = LVDEOH
3DUDPHIHU 6FDQQLQJ EDUFRGH EHIRZ 7R HQDEIH GHFRGLQJ RI SDUDPHIHU EDUFRGHV VFDQ (QDEOH 3DUDPHIHU
6FDQQLQJ

"

(QDECH 3DUDPHIHU %DU &RGH 6FDQQLQJ

" LVDE(H 3DUDPHIWHU %DU &RGH 6FDQQLQJ

%HHS $IWHU *RRG " HFRGH
3DUDPHIHU 66, K

6FDQ D EDUFRGH EHIRZ IR VHIHFI ZKHIKHU RU QRI IKH GLIWD) VFDQQHU EHHSV DIIHU D JRRG GHFRGH 1 VHIHFILQJ =R 1Rl
9%HHS $IIHU *RRG =HFRGH IKH EHHSHU VIL) RSHUDIHV GXULQJ SDUDPHIHU PHQX VFDQQLQJ DQG IR LQGLFDIH HWRY
FRQGLILRQV

mm L.

%HHS $IIHU *RRG "HFRGH (QDE(H

L I.

"R 1Rl %HHS $IMHU *RRG "HFRGH = LVDE(H



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

%HHS RQ % (/!
3DUDPHIHU K

‘/ 127 7KLV SDUDPHIHU RQI\ DSSIHV IR WKH %IXHIRRIK 633 6HULD) 3RUI 3URIUH DQG 86% &= & +RWI ,Q
OXILSRLQINIR 3RLQI PRGH RQI\ WKH VFDQQHU KD EHHSHG DVl VRXQGY %HHS RQ % (/!

;| \RX HQDE(H KLV SDUDPHIHU IKH GLILWIDI VFDQQHU LVVXHV D EHHS ZKHQ W GHIHFIV D % (/¥ FKDUDFIHU % (/¥ LQGLFDIHV
DQ LWHJIDO HQIU\ RU RIKHU LPSRUIDQI HYHQU

%HHS 2Q %(/! &KDUDFIHU
(QDEMH

"R 1RW%HHS 2Q %(/! &KDUDFIHU
" LVDEH



8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

" lUHFW ® HFRGH ,QGLFDIRU

3DUDPHIHU 66, ) K %K

7KLV IHDIXUH LV RQI\ VXSSRUIHG LQ $XIR $LP DQG 6IDQGDUG /HYH! WLIJHU PRGHYV 6FDQ D EDUFRGH EHIRZ IR VHIHFI
RSILRQDI ENLQNLQJ RIIIKH LIXPLQDILRQ RQ D VXFFHVVIX) GHFRGH

"LVDEOH " WHFW "HFRGH ,QGLFDIRU  LOXPLQDILRQ GRHV QRW EILQN RQ D VXFFHVVIX) GHFRGH
%0LQN  LIXPLQDILRQ ENLQNV RQFH XSRQ D VXFFHVVIX) GHFRGH
%ILQNYV  LXPLQDIRQ ENLQNV WZLFH XSRQ D VXFFHWIX0 GHFRGH

"

"LVDEOH *LUHFW "HFRGH ,QGLFDIIRU

9%0LON

9%0LQNV



"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

%HHSHU 9ROXPH
3DUDPHIHU 66, &K
7R VHIHFI D EHHSHU YRIXPH VFDQ IKH /RZ 9RIXPH OHGLXP 9RIXPH RU +LJK 9RIXPH EDUFRGH

"
/RZ 9RIXPH
"
OHGLXP 9R0XPH
"

+LIK ORIXPH



8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

%HHSHU 7RQH
3DUDPHIHU 66, K
7R VHIHFI D EHHSHU IRQH VFDQ RQH RI IKH IRIRZLQJ EDUFRGHV

LT ELS
21
/RZ 7TRQH
| B | I-
OHGLXP 7RQH
m-m ..
+LJK 7RQH

OHGLXP IR +LJK 7RQH  WRQH



"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

%HHSHU = XUDILRQ
3DUDPHIHU 66, ) K K
7R VHIHFI IKH GXUDILRQ IRV IKH EHHSHU VFDQ RQH RI IKH IRNRZLQJ EDUFRGHV

- "
6KRUI
- "u
OHGLXP
- "

/RQJ



8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

6XSSUHVV 3RZHU 8S %HHSV
3DUDPHIHU 66, ) K" K
6FDQ D EDUFRGH EHIRZ IR VHIHFI ZKHIKHU RU QRV IR VXSSUHVV IKH GLILID! VFDQQHUV SRZHU XS EHHSV

L] I.

"R 1RW 6XSSUHVV 3RZHU 8S %HHSV

L I.

6XSSUHVV 3RZHU 8S %HHSV



"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

"HFRGH 3DJHU ORIIRU

3DUDPHIHU 66, ) K K

7KH VFDQQHU LQFIXGHV D SDJHU PRIRU ZKLFK ZKHQ HQDEIHG YLEUDIHV IKH VFDQQHU IRU D SHURG RI ILPH ZKHQ D
VXFFHWIX) GHFRGH RFFXWV

\/ 127 = KHQIKH SDJHU PRIRU LV HQDEIHG DQG IKH = 6 VFDQQHU LV LQ WKH ,QIHILVIDQG IKH SDJHU PRIRU GLVDEIHV
XQI0 YKH VFDQQHU LV UHPRYHG IURP IIKH ,QIHIMVIDQG

6FDQ D EDUFRGH EHIRZ iR HQDEIH RU GLVDE(H IKH SDJHU PRIRU ,I HQDEIHG VFDQ WKH DSSURSUDIH EDUFRGH IR VHIl IKH
SHURG RI'ILPH 1Q ZKIFK IR YLEUDIH WKH VFDQQHU VHH =HFRGH 3DJHU ORIRU = XUDILRQ EHIRZ

L] I.

3DJHU ORIRU *LVDEOH

L I.

3DJHU ORIRU (QDEMH

"HFRGH 3DJHU ORIIRU * XUDILRQ

3DUDPHIHU 66, ) K K
. "y
PVHF

PVHF



8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

"HFRGH 3DJHU ORIRU * XUDWLRQ FRQILQXHG

PVHF

PVHF

PVHF

PVHF

PVHF



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

/RZ 3RZHU ORGH
3DUDPHIHU 66, K

\/ 127 7KH /RZ 3RZHJ ORGH SDUDPHIHU RQI\ DSSILHV IRU QRQ 86% DQG QRQ 56 KRV LQIHUIDFHV DQG ZKHQ
+DQG KHIG 7ULJJHU ORGH RQ SDJH LV VHIIR /HYHI 6lDQGDUG

7KLV SDUDPHIHU GHIHUPLQHV ZKHIKHU RU QRW IKH GLIWD) VFDQQHU HQIHWY (RZ SRZHU PRGH DIWHU D GHFRGH DIliHP Sl
.| GLVDEIHG SRZHU UHPDLQV RQ DIWHU HDFK GHFRGH DilHP S 7KH * 6 FRUGHG VFDQQHU GHIDXM LV "LVDEH 7KH
"6 FRUGIHVV VFDQQHU GHIDXI LV (QDEMH

u

“LVDEH /RZ 3RZHU ORGH

(QDEMH /RZ 3RZHU ORGH



8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

7LPH "HID\ IR /RZ 3RZHU ORGH
3DUDPHIHU 66, K
v 127 7KLV SDUDPHIH RQI\ DSSILHV ZKHQ /RZ 3RZHU ORGH LV HQDEIHG
7KLV SDUDPHIHU VHIV IKH ILPH U IDNHV IKH VFDQQHU IR HQIHU /RZ 3RZHU ORGH DIHU DQ\ VFDQQLQJ DFILYUN 6FDQ IKH

DSSURSULDIH EDUFRGH EHIRZ IR VHI'NKH ILPH 7KH = 6 FRUGHG VFDQQHU GHIDXWLV ~ +RXU 7KH "6 FRUGIHWV
VFDQQHU GHIDX0I LV PVHF

"y
PVHF
"
PVHF
"
6HFRQG
"y
VHF
"l "

VHF



"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

7LPH "HID\ IR /RZ 3RZHU ORGH FRQILQXHG

- oy
6HFRQGV
- "y
6HFRQGV
™
6HFRQGV
"y
OLQXIH
" "
OLQXIHV
- L

OLQXIHV



8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

7LPH "HID\ IR /7RZ 3RZHU ORGH FRQILQXHG

“ulg "

OLQXIHV

"

OLQXIIHV

+RXWV

+RXUV

+RXW



"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

7LPHRXIIR /RZ 3RZHU ORGH IIRP $XIR $LP
3DUDPHIHU

\/ 127 7IPHRXIR /RZ 3RZHU ORGH IURP $XIR $LP DSSILHV IR IKH * 6 FRUGIHVV VFDQQHU RQI\
,/ \RX VHIHFI = LVDE(HG IKH VFDQQHU GRHV QRI' HQIHU /RZ 3RZHU ORGH ZKHQ LQ $XIR $LP

7KLV SDUDPHIHU VHIV IKH ILPH IIKH VFDQQHU UHPDLQV LQ DXIR DLP EHIRUH HQIHULQJ /RZ 3RZHU ORGH

b "y
*|VDE(HG
6HFRQGV
= "y
6HFRQGV
" "
6HFRQGV

OLQXIH



8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

"6 (5 3RZHU ORGH
3DUDPHIHU 66, ) K K) K

7KLV SDUDPHIHU GHIHUPLQHV ZKHIKHU IKH = 6 H[IHQGHG UDQJH GLILID) VFDQQHU HQIHW IX0 SRZHI PRGHRI  P$
FRPSDILEWLIN PRGH = KHQ VHIHFILQJ IKH ~ P$ FRPSDILELII\ PRGH SDUDPHIHU \RX PD\ H[SHUHQFH GHFUHDVHG
GHFRGH SHUIRUPDQFH ZKHQ VFDQQLQJ LQ (RZ (LIKII RU GDUN HQYWRQPHQIV DIl DQ H[IHQGHG UDQJH

L I.

([WHQGHG 5DQJH )XW 3RZHU ORGH

([WHQGHG 5DQJH P$ &RPSDILELILN ORGH

%DWHU\ 3UHVHUYDILRQ ORGH
3DUDPHIHU 66, ) K K(K

%DIHU\ 3UHVHUYDILRQ ORGH SUHVHUYHV IKH EDWHU\ FKDUJH ZKHQ IIKH GLIWD0 VFDQQHU LV QRI EHLQJ XVHG IRU DQ
H[VHQGHG SHURG RI ILPH

6FDQ (QDEOH %DIHU\ 3UHVHUYDILRQ ORGH IR LQIHUQDIN\ GLYFRQQHFH IKH EDIHU\ IURP IKH GLILIDI VFDQQHU ZKHQ

IIKH GLJLD0 VFDQQHU LV XQXVHG DQG QRW EHLQJ FKDUJHG IRU QLQH KRXUW ,Q IKLV PRGH IKH VFDQQHU FRP SIHIH\
IXUQV RII' 7KLV SUHVHUYHV IIKH EDINHU\ FKDUJH DV WKHUH LV QR FXUUHQI GUDLQ RQ IKH EDIWHU\ DQG VLIQLILFDQIN\
H[IHQGY EDIWHU\ VKHII LIH 7R H LW %DIHU\ 3UHVHUYDILRQ ORGH DQG UHIXUQ IR QRUPD() RSHUDILRQ HUWKHU SUHVV IKH
GLILIDI VFDQQHU ILIJHU RU UHIXUQ IR FKDUJLQJ 7KH GLJLID) VFDQQHU FDQQRI VFDQ XQI0 IKH ZDNH XS SURFHWV LV

FRPSIHIH 7KLV IDNHV D IHZ VHFRQGY 7KH DPRXQH RI ILPH EHIRUH IIKH EDINHU\ GLVFRQQHFIV IURP KH VFDQQHU
FDQ EH VHIl YLD %DIWHU\ 3UHVHUYDILRQ 7LPHRXI 9DIXH EHIRZ

‘/ 127 1IQH KRXW LV IKH GHIDXU ILPHRXI YDIXH EXIl FDQ EH FKDQJHG YLD %DIIHU\ 3UHVHUYDILRQ 7LPHRX) 9DIXH
/RZ 3RZHU ORGH RQ SDJH PXVIl EH HQDE(HG IRU %DIIHU\ 3UHVHUYDILRQ ORGH IR IDNH HIIHF
= KHQ DVIHHS LQ %DIIHU\ 3UHVHUYDILRQ ORGH IKH GLJUIDI VFDQQHU FDQQRI EH DFFHVVHG IRU UHPRIH
PDQDJHPHQI

6FDQ "LVDE(H %DIMHU\ 3UHVHUYDILRQ ORGH IR NHHS IKH EDIHU\ FRQQHFIHG IR IKH GLIWDI VFDQQHU Dl DU ILPHV
7KLV SUHYHQIV IKH EDINHUN IURP EHLQJ GLVFRQQHFIHG IURP IKH VFDQQHU DIIHU KRXUV RI VIIQJ LGIH QR VFDQQLQJ
DQG QRI FKDUJLQJ = KHQ %DIlHU\ 3UHVHUYDILRQ ORGH LV GLVDEIHG VXEVIDQILD) EDIIHUN VKHII (LIH LPSURYHPHQIV
DUH QR IDLQHG DV FRPSDUHG IR ZKHQ %DINHU\ 3UHVHUYDILRQ ORGH LV HQDEIHG



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

6FDQ %DIHU\ 3UHVHUYDILRQ 7LPHRXI IRIRZHG E\  GLILIV LQ $SSHQGL[ + 1XPHUF %DU &RGHV IR VHIHFI D
GLIIHUHQH EDWHU\ SUHVHUYDILRQ LPHRXI YDIXH IKH GHIDX(H IRU EDHIHU\ SUHVHUYDILRQ ILPHRXH LV QIQH KRXUW  )RU
H[DPSH LI IKH SUHVHUYDILRQ ILPHRXH YDIXH VKRXIG EH ~ KRXW VFDQ %DHHU\ 3UHVHUYDILRQ 7LPHRXIl EHIRZ
IKHQ VFDQ DQG  1Q $SSHQGL[ + L1XPHULF %DU &RGHV 7R FRUHFI DQ HWRU RU FKDQJH IIKH VHIHFILRQ VFDQ
&DQFHI RQ SDJH +

"

(QDEH %DIWHU\ 3UHVHUYDILRQ ORGH

" LVDE(H %DWHU\ 3UHVHUYDILRQ ORGH

%DWHU\ 3UHVHUYDILRQ 7LPHRXI 9D0XH



8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

+DQG KHIG 7ULJJHU ORGH
3DUDPHIHU 66, $K
BHIHFI RQH RI IKH IRVRZLQJ ILIIHU PRGHV IRU IKH GLILID) VFDQQHU

6IDQGDUG /HYH0  $IULIJHU SXW DFILYDIHV GHFRGH SURFHVVIQJ = HFRGH SURFHWWLQJ FRQILQXHY XQiL0 TKH
EDUFRGH GHFRGHV \RX UHIHDVH WKH ILJJHU RUWKH =HFRGH 6HVVIRQ 7LPHRXI RQ SDJH RFFXWV

3UHVHQIDILRQ %0LQN  7KH GLILIDI VFDQQHU DFILYDIHV GHFRGH SURFHVVLQJ ZKHQ L GHIHFIV D EDUFRGH LQ LIV ILHIG
RI YIHZ $IIHU D SHULRG RI QRQ XVH 1IKH GLILIDI VFDQQHU HQIHUWV D (RZ SRZHU PRGH Q ZKLFK IKH /( =V IXUQ RII
XQIO IKH GLILID) VFDQQHU VHQVHV PRILRQ

v 127( 7KH "6 ; (5 RQI\ XVHV 1HDU )RFXV [Q 3UHVHQIDIRQ %IQN PRGH

\/ 127C 7KH "6 ; +3 +" DQG "3 VFDQQHU XVHV DQ LQIHIQDI GLP LIXPLQDILRQ VIDIH ZKHQ LI HQIHUWV (RZ SRZHU
PRGH XQil0 PRILRQ LV GHIHFIHG

$XIR $LP 7KLV WLIIHU PRGH SURIHFIV iIKH DLPLQJ GRIF ZKHQ \RX (LIl {KH GLIWD0 VFDQQHU $ ILIJHU SXN DFILYDIHV
GHFRGH SURFHVVLIQJ $IHU  VHFRQGV RI LQDFILYUIN IKH DLPLQJ GRI VKXIV RII

7ZR 6IDJH 2SILRQ  8SRQ ILIJHU SXU) IKH DLPHU DSSHDWV = KHQ IKH INLJJHU LV UHIHDVHG WKH VFDQQHU DFILYDIHV
GHFRGH SURFHVVLIQJ XVLQJ IKH FXUWHQIN\ FRQILIXUHG GHFRGH VHVVIRQ ILPHRXI I WKH WULIJHU LV SXNHG DJIDLQ ZKLUH
LQ D GHFRGH VHWIRQ WKH VHVVLIRQ LV IHUPLQDIHG DQG WKH DLPHU DSSHDWV

7ZR 6IDJH 2SIRQ ~ 8SRQ WLIJHU SXN IKH DLPHU DSSHDWV = KHQ IIKH ULJJHU LV UHIHDVHG WKH DLPHU #XUQV RII
3X0QJ WKH IWLIJIHU IZLFH TXLFNIN DFILYDIHV GHFRGH SURFHVVLQJ XQIL WKH ILIJHU LV UHIHDVHG

/HYH0 6IDQGDUG

"

3UHVHQIDILRQ  %0LQN

$XIR $LP



"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

+DQG KHIG 7ULJJHU ORGH FRQILQXHG

7ZR 6IDJH 2SILRQ

7ZR 6IDJH 2SILRQ

+DQGV IUHH ORGH

3DUDPHIIHU 66, ) K K

J \RX VHIHFI = LVDE(H +DQGV IUHH ORGH WKH GLILIDI VFDQQHU EHKDYHV DFFRUGLQJ IR IKH VHINLQJ RI IKH +DQG KHIG
UIJIHJ ORGH RQ SDJH

(QDE(H +DQGV IUHH ORGH

" LVDEOH +DQGV IUHH ORGH



8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

+DQG KHIG ™HFRGH $LPLQJ 3DHIHUQ

3DUDPHIHU 66, ) K K

6HIHFI (QDEH +DQG KHIG *HFRGH $LPLQJ 3DINHUQ IR SURIHFI IKH DLPLQJ GRIF GXUL.QJ EDUFRGH FDSIXUH = LVDE
+DQG KHIG " HFRGH $LPLQJ 3DINHUQ IR IXUQ IKH DLPLQJ GRIRIl RU (QDEOH +DQG KHIG ®HFRGH $LPLQJ 3DIMHUQ RQ
3") IR SURIHFI'IKH DLPLQJ GRIl ZKHQ IKH GLJUID) VFDQQHU GHIHFIV D = EDUFRGH

\/ 127 iV QRI UIHFRP PHQGHG IR GLVDEIH +DQG KHIG ™ HFRGH $LPLQJ 3DIHUQ ZKHQ GHFRGLQJ D IDU EDUFRGH ZLIK
IKH =6 ; (5

‘/ 127 = K 3LFNIVIf ORGH RQ SDJH HQDEIHG IKH GHFRGH DLPLQJ GRIl lIDVKHV HYHQ ZKHQ IKH +DQG KHIG
" HFRGH $LPLQJ 3DIWHUQ LV GLVDEIHG

"ol "x

(QDEMH +DQG KHIG "HFRGH $LPLQJ 3DIHUQ

"

“LVDEOH +DQG KHIG *HFRGH $LPLQJ 3DIMHUQ

(QDE(H +DQG KHIG HFRGH $LPLQJ 3DIHUQ RQ 37)



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

+DQGV IUHH ™HFRGH $LPLQJ 3DHIHUQ

3DUDPHIHU 66, ) K (K

G6HIHFI (QDEMH +DQGV IUHH "HFRGH $LPLQJ 3DIWHUQ IR SURIHFINIKH DLPLQJ GRI GXULQJ EDUFRGH FDSIXUH *LVDEMH
+DQGV IUHH "HFRGH $LPLQJ 3DWHUQ IR IXUQ IKH DLPLQJ GRIRII RU (QDEMH +DQGV IUHH “HFRGH $LPLQJ 3DIIHUQ RQ
37) IR SURIHFI'WKH DLPLQJ GRIl ZKHQ IKH GLJWDI VFDQQHU GHIHFIV D = EDUFRGH

\/ 127 = UK 3LFNIlVIf ORGH RQ SDJH HQDEIHG WKH GHFRGH DLPLQJ GRIl IDVKHY HYHQ ZKHQ IKH ®HFRGH $LPLQJ
3DIWHUQ LV GLVDEHG

(QDEH +DQGV IUHH " HFRGH $LPLQJ 3DIHUQ

"LVDEOH +DQGV IUHH "HFRGH $LPLQJ 3DINHUQ

(QDEOH +DQGV IUHH "HFRGH $LPLQJ 3DWHUQ RQ 3%)



8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

3LFNILVI ORGH
3DUDPHIHU 66, ) K K

3LFNILVI PRGH HQDE(HV IKH GLIWD! VFDQQHU IR GHFRGH RQI\ EDUFRGHV KDl DUH DILJQHG XQGHU IKH /(= DLPLQJ GRI
6HIHFI RQH RIIKH IRIRZLQJ SLFNIWI PRGHV IRU IKH GLJWD( VFDQQHU

" lVDEIHG $0ZD\V  3LFNIVI PRGH LV DIZD\V GLVDEIHG

(QDE(HG LQ +DQG KHIG ORGH  3LFNIVIl PRGH LV HQDEIHG LQ +DQG KHIG PRGH
(QDE(H $0ZD\V  3LFNILVI PRGH LV DIZD\V HQDEIHG

(QDEOHG LQ +DQGV IUHH ORGH  3IFNILVIl PRGH LV HQDEIHG 1Q +DQGV 1UHH PRGH

\/ 127 3LFNILVI ORGH IHPSRUDU\ RYHUULGHV KH = LVDE(H =HFRGH $LPLQJ 3DIIHUQ SDUDPHIHU <RX FDQ QRI GLVDEH
IKH =HFRGH $LPLQJ 3DIlIHIQ ZKHQ 3LFNILVI ORGH LV HQDEIHG

‘/ 127C DRUIKH "6 ; =3 3LFNILVI ORGH LV DXIRPDILFDI\ GLVDEIHG ZKHQ =30 ORGH LV HQDEIHG
"o "=

" LVDEIHG $0ZD\V

.

(QDEIHG LQ +DQG KH)G ORGH

(QDEIHG $0ZD\V

"

(QDEMHG LQ +DQGV IUHH ORGH



"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

2XIGRRU 3LFNILVI ORGH

3DUDPHIHU
(QDEM KLV [HDIXUH IRU LPSURYHG SLENILVIF SHUIRUPDQFH LQ GLUHFI VXQILIKI

(QDE(H 2XWGRRU 3LENILWI

"

" LVDEOH 2XWGRRU 3LFNOLVW



8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

),36 ORGH
3DUDPHIHU ) K( K

\/ 127( ),36 ORGH DSSIHV IR IKH * 6 FRUGIHVV VFDQQHU RQI\

7KH )HGHUDI ,QIRUPDILRQ 3URFHVVLQJ 6IDQGDUG ),36 VD 8 6 JRYHUIQPHQI FRP SXIHU VHFXUIN\ VIDQGDUG XVHG
IR DFFUHGLI FU\SIRJUDSKLF PRGXIHV ),36 HQDEIHG "6 VFDQQHUV DQG FUDGIHV RITHU WKLY VHFXUH PRGH RI
RSHUDILRQ

7R HQDEH IKH ),36 PRGH RI RSHUDILRQ GLVDEIHG EN\ GHIDXW VFDQ IKH (QDEMH ),36 EDUFRGH 7KH VFDQQHU DIfHP SIV
IR HVIDEWLVK D VHFXUH VHVVIRQ ZUIK IKH FUDGIH IR ZKLFK W LV FRQQHFIHG 2Q VXFFHVV IIKH VFDQQHU (ILJKIV DQ DPEHU
/(" RQ HYHU\ WLIJHU SXN IR VLIQDO iKDW D GDID ZLW EH IDQVPUIHG RYHU %IXHIRRIK LQ D VHFXUH IDVKIRQ 2Q IDUXUH KH
VFDQQHU ZL0 VRXQG WDQVPLVVIRQ IDWXUH HWRU PHVVDJH RQ HYHU\ DIlHP SI iR WUDQVPLI GDID

7R GLVDE(H IKH ),36 PRGH VFDQ IIKH =LVDE(H ),36 EDUFRGH Dil DQ\ iLPH

-m LS

(QDEMH ),36

“LVDE(H ),36



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

OLUIXDO 7HIIKHU $IDUP &RQILIXUDILRQ

3DUDPHIWHU 66, ) K K K

\/ 127 7KH 9UWIXDI 7HIKHU SDUDPHIHUWY DSSIN IR IKH = 6 +3 ZIK _H\SDG  ~LVSID\ FRQILIXUDILRQ RQI\

OLUIXDO THIKHU LV GHVLIQHG IR SUHYHQI VFDQQHWY IIRP JRIQJ PLVVIQJ IIRP D IL[HG (IRFDILRQ Il LQFOXGHV DQ DXGLE(H
YLVXD) DQG KDSILF DIDUP RQ IIKH VFDQQHU DQG FUDGIH LI IKH %0XHIRRIK FRQQHFILRQ LV EURNHQ

2QFH 9LUWIXDI 7HIKHU $DUP LV HQDEIHG RQ IIKH VFDQQHU IIKH DIDUP LV FRPSRVHG RI DXGIR /(= LOXPLQDILRQ DQG
KDSILFV (DFK RI'IKH FRPSRQHQIV FDQ EH HQDEIHG RU GLYDEIHG IR FUHDIH D FXVIRP DIDUP %\ GHIDX0I DXGLR DIDUP
VRXQGV DQG LQFIXGHV /7 ("V LWXPLQDILRQ DQG KDSILFV 7KH OLUWIXDI 7HIKHU $DUP LV GLVDEIHG EN\ GHID X0

" LVDEOH OLUWIXD0 7HIKHU $0DUP

(QDEOH 9LUIXDO 7HIKHU $0DUP




8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

$XGLR 9LUIXD) 7HIKHU SIDUP RQ 6FDQQHU
3DUDPHIHU 66, ) K K&K

Scan the barcodes below to disable or enable the Audio Virtual Tether Alarm on the scanner.

" LVDEOH $XGLR 9QLUIXDO 7HIKHU $0DUP

(QDE(H $XGLR 9LUIXDO 7HIKHU $DUP

/(" 9LUIXDO 7HIKHU SIDUP RQ 6FDQQHU

3DUDPHIWHU 66, ) K K&K

6FDQ IKH EDUFRGHV EHIRZ IR GLVDECH RU HQDEMH IKH / (™ QLIXD) 7HIKHU $IDUP RQ IKH VFDQQHU = KHQ HQDEIHG IIKH
VFDQQHU / ( V EILQN JUHHQ DQG UHG

“LVDEH /(" 9OLUIXDO 7HIKHU $0DUP

(QDEMH /(= 9LUIXDO 7HIKHU $DUP




"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

LXPLQDILRQ OLUIXDI 7HIKHU $0DUP RQ 6FDQQHU

3DUDPHIWHU 66, ) K K&K

6FDQ IKH EDUFRGHV EHIRZ IR GLVDEIH RU HQDEH WKH ,0X PLQDILRQ 9LIXD) 7HIKHU $IDUP RQ IKH VFDQQHU

" LVDEOH ,00X PLQDILRQ 9LUIIXD0 7HIKHU $0DUP

(QDEMH ,00X PLQDILRQ 9LUWXDO 7HIKHU $DUP

+DSILFV 9LUIXD0 7HIKHU $IDUP RQ 6FDQQHU

3DUDPHIWHU 66, ) K K&K

6FDQ IKH EDU FRGHV EHIRZ IR GLVDEIH RU HQDE(H IKH +DSILF 9LIXDI 7HIKHU $IDUP RQ IKH VFDQQHU

" LVDEOH +DSILFV 9LUIXDO 7HIKHU $0DUP

(QDE(H +DSHLFV 9LUIXDO 7HIKHU $0DUP




8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

&ROILIXULQJ WKH $IDUP RQ &UDGOH

3DUDPHIHU 66, ) K K &K

6FDQ IIKH EDUFRGHV EHIRZ IR GLYDEIH RU HQDEIH IIKH QLUIXD) 7HIKHU SIDUP RQ IKH FUDGIH = KHQ HQDEIHG IIKH FUDGIH
/(" V EILON JUHHQ DQG UHG

" LVDEOH 9LUIXDO 7HIKHU $0DUP RQ WKH &UDGOH

(QDEOH $XGLR DQG 9LVXD0 9LUIXDO
7HIKHU $0DUP RQ WKH &UDGH

(QDEOH 9LVXD0 OLUWXDO 7HIKHU $DUP
RQ WKH &UDGIH 1R %HHSHU

" LIVIDQFH

7R DGIXWI IKH UDQJH RI'WKH VFDQQHU DQG FUDGIH FRQQHFILRQ FKDQJH IIKH UDGLR SRZHU IR KLJK PHGIXP RUIRZ VHH
5DGIR 2XISXi BRZHI RQ SDIH

" HOD\ %HIRUH 9LUIXD0 $0DUP $FILYDIHV

3DUDPHIHU 66, ) K K K
= KHQ IKH GHYLFH LV RXI RI UDQJH i KRIGV RII RQ VRXQGLQJ IKH QLUIXD) 7HIKHU DIDUP IR SURYLGH DQ RSSRUIXQU IR
UH HVIDEILVK D FRQQHFILRQ VHFRQGV 7KH GHIDXW LV VHFRQGV

\/ 127 (QVXUH IKDIH KLV VHINLQJ LV QRINIRR VKRUI'LQ RUGHU IR DYRLG IKH IRNRZLQJ

JLIKH FUDGIH UHVHIV 1§ FDXVHY IKH VFDQQHU IR DFILYDIH IIKH QLUIXD) 7HIKHU DIDUP
1R\ 5) HQYWRQPHQIV FDQ (HDG IR IWHTXHQI PRPHQIDU\ GLVFRQQHFI UHFRQQHFI VHTXHQFHV

7R VHI D ILPHRXI
6FDQ IKH = HID\ %HIRUH $0DUP $FILYDIHV EDUFRGH



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

6FDQ WZR EDUFRGHV IURP ZXPHUF %DV &RGHV RQ SDJH +  IKDIl FRUHVSRQG IR IKH GHVWHG ILPHRXW GXUDILRQ
(QIHU D 0HDGLQJ JHUR IRV VIQJIH GLIW QXPEHW IRUH[DPSIH IRU DQ DIDUP IR VIDUI DIWHU  VHFRQGY VFDQ IKH
EDUFRGH DQG IKHQ '\KH  EDUFRGH

7R FRUHFI DQ HUWRU RU FKDQJH WKH VHIHFILRQ VFDQ &DQFHI RQ SDJH +

" HOD\ %HIRUH $0DUP BFILYDIHV

OLUIXDO 7HIKHU $0DUP = XUDILRQ

3DUDPHIHU 66, ) K K K
6HIl XS IKH DPRXQI RI ILPH IRUIKH $IDUP IR SID\ LQ PLQXIHV PLQXIHV  7KH GHIDXI LV~ PLQXIHV
7R VHI D ILPHRXI

6FDQ IKH $DUP = XUDWILRQ EDUFRGH

6FDQ IZR EDUFRGHV IURP 1 XPHUF %DU &RGHV RQ SDJH +  IKDIl FRUHVSRQG IR IKH GHVLWUHG DIDUP GXUDIRQ (QiHU
D (HDGLQJ JHUR IRU VIQJIH GLIW QXPEHUV IRUH[DPSIH IRU DQ DIDUP R VIDUI DIWHU  PLOXIHV VFDQIKH  EDUFRGH
DQG IKHQ WKH  EDUFRGH 7KH YDOXH RI JHUR VHIV IKH GXUDILRQ IR ,QILQLIH

7R FRUWHFI DQ HUWRU RU FKDQJH WKH VHIHFILRQ VFDQ &DQFHI RQ SDJH +

$IDUP = XUDILRQ

6IIRSSLQJ IKH $DUP
7KH DIDUP VIRSV RQFH IKH FRQQHFILRQ LV HVIDEILVKHG KH ILPHRXI SHURG H[SWHV RU YKH VFDQQHU V EDIVHU\ LV GUDLQHG

\/ 127 $Q\ FRQQHFILRQ VIRSV IKH DIDUP 7KH VFDQQHU GRHV QRIl QHHG IR FRQQHF IR IKH VDPH FUDGIH



8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

= HIHDW OLUWXD0 7HWKHU $0DUP

3DUDPHIWHU 66, ) K K K

3UHWIQJ KH 6FDQ %XMRQ RQ IKH VFDQQHU FDQ EH FRQILIXUHG IR GHIHDI RU SDXVH IKH DIDUP

&RQILQXH SIDUP RQ 6FDQ %XIIRQ

3DXVH $IDUP RQ 6FDQ %XHIRQ

6IRS $IDUP RQ 6FDQ %XIIRQ

3DXVH 9OLUIXDO 7HIIKHU $0DUP = XUDILRQ

3DUDPHIWHU 66, ) K K K
3UHWLQJ IKH 6FDQ %XIIRQ RQ IKH VFDQQHU SDXVHV IIKH DIDUP IRU D SURJUDPPDEIH QXPEHU RI VHFRQGV
VHFRQGV 7KH GHIDXWILY ~ 6HFRQGV
7R VHI D LPHRXH
6FDQ IKH 3DXVH 9LUWXD0 7HIKHU $0DUP = XUDILRQ EDUFRGH



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

6FDQ IZR EDUFRGHV IURP 1 XPHUF %DU &RGHV RQ SDJH +  IKDIl FRUHVSRQG IR IKH GHVLUHG DIDUP GXUDIRQ (QiHU
D (HDGLQJ JHUR IRU VIQJIIH GLIW QXPEHUV IRUH[DPS(H IRU DQ DIDUP IR VIDUI DIWHU  VHFRQGV VFDQ IKH  EDUFRGH
DQG IKHQ IKH  EDUFRGH

7R FRUHFI DQ HUWRU RU FKDQJH WKH VHIHFILRQ VFDQ &DQFHI RQ SDJH +

3DXVH 9LUIXD0 7HIKHU $0DUP = XUDILRQ

OLUIXDO 7HIIKHU $0DUP &RQVLGHUDILRQV

&DXVHV IRU IKH DIDUP IR DFILYDIH LQFOXGH
7KH GHYLFH JRHV RXIl RI UDQJH
,| \KH FUDGIH GRHY QRIf KDYH SRZHU KH VFDQQHU VRXQGVY DQ DIDUP ,QFIXGHV 86% VXVSHQG RI IKH FUDGIH
5HPRYLQJ IKH EDIHU\ IURP IIKH VFDQQHU FDXVHV IKH FUDGIH IR VRXQG IIKH DIDUP
| PXILSIH FUDGIHV (RVH SRZHU GXULQJ D SRZHU RXIDJH VFDQQHUV VRXQG DQ DIDUP 7R VIRS WKH DIDUP
8QSRZHU IKH VFDQQHUV E\ UHPRYLQJ IKH EDINHU\
&RQQHFII IKH VFDQQHU IR DQRIKHU GHYLFH
3UHW IKH 6FDQ %XIIRQ PXVIl EH FRQILIXUHG IR 6IRS $IDUP RQ 6FDQ %XINRQ
&DXVHV IRU IKH DIDUP IR QRI DFILY DiH
7KH VFDQQHU DQG FUDGIH QHHG IR KDYH DQ H[LVILQJ FRQQHFILRQ EHIRUH DQ DIDUP DFILYDIHV 1R DIDUP RQ SRZHU XS
I WKH VFDQQHU LV FRQQHFIHG IR DQRIKHU FUDGIH KRVl E\ LQVHUILRQ RU E\ VFDQQLQJ WKH SDWLQJ EDUFRGH
,| DQRWKHU VFDQQHU FRQQHFIV IR IKH FUDGIH DQG FDXVHV IKH RULJILQD) VFDQQHU IR GLVFRQQHF!
,| VFDQQHU LV FKDUJLQJ LQFIXGLQJ RQ D 4L SDG IKH DIDUP GRHV QR DFILYDH DV LQ WKLV FDVH IKH VFDQQHU LV QRI RVII
,| DQ\ RI IKH EDIFK PRGHVY DUH HQDE(HG RU LI DXIR UHFRQQHFI LV QR VHI iR UHFRQQHFI LP PHGLDIHN\

OLUIXD0 7HIKHU GRHV QR DSSIN IR KRVIIV IKDIl GR QRI VXSSRUINIKH DXIR UHFRQQHFI IHDIXUH VXFK DV +, = %IXHIRRIK
/RZ (QHUI\ F“LVFRYHUDEIH DQG 633 %7 &IDVVIF =LVFRYHUDENH

6FDQQHU DQG FUDGIH GRHVI QRI'VRXQG DQ DIDUP LI GLVFRQQHFILRQ RFFXUHG GXH IR ILUPZDUH XSGDIH RU FRQILIXUDILRQ
YD 6FDQ RU 606

&DXVH IRU 9LVXDI OLUIXDI $IDUP RQI\

| IKH VFDQQHU GLYFRQQHFIV IURP IIKH FUDGIH GXH WIR IKH %DIliHU\ 3UHVHUYDILRQ IHDIXUH DFILYDILQJ WKH FUDGIH RQI\
SID\V IIKH YLVXDO SRUILRQ RI IKH YLUIXDO IHIKHU DIDUP LI HQDE(HG



8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

&RQILQXRXV %DU &RGH SHDG
3DUDPHIHU 66, ) K K
(QDEM HIKLV IR UHSRUI HYHU\ EDUFRGH ZKLIH IKH 1ULJIHU LV SXNHG

\/ 127 =HEUD VIRQJIN\ UHFRP PHQGV HQDEIQJ 3LFNILVIl ORGH RQ SDJH ZUK KLV IHDIXUH = LVDENLQJ 3LFNILVII
ORGH FDQ FDXVH DFFLGHQIDI GHFRGHY ZKHQ PRUH IKDQ RQH EDUFRGH LV 1Q IKH GLIWD) VFDQQHUV IHIG RI YIHZ

"

" LVDEMH &RQILQXRXV %DU &RGH 5HDG

(QDEH &RQILQXRXV %DU &RGH 5HDG

8QLTXH %DU &RGH SHSRUILQJ
3DUDPHIHU 66, ) K" K

(QDEMH KLV IR UHSRUI RQIN XQLTXH EDUFRGHV ZKLH IKH IULJJHU LV SXIHG 7KLV RSILRQ RQI\ DSSIHV ZKHQ &RQILQXRXV %DU
&RGH 5HDG LV HQDEIHG

" LVDE(H &RQWLQXRXV %DU &RGH SHDG 8QLTXHQHVV

(QDEMH &RQILQXRXV %DU &RGH 5HDG 8QLTXHQHVV



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

"HFRGH 6HVVLRQ 7LPHRXII
3DUDPHIHU 66, K

7KLV SDUDPHIHU VHIV IKH PD[LPXP ILPH GHFRGH SURFHVVLQJ FRQILQXHV GXU.QJ D VFDQ DIWHPSI i LV SURJUDPPDEM LQ
VHFRQG LQFUHPHQIV IIRP IR VHFRQGV 7KH GHIDX ILPHRXI LV VHFRQGV

7R VHI D *HFRGH 6HVVIRQ 7LPHRXI VFDQ IKH EDUFRGH EHIRZ 1H[W VFDQ WZR QXPHULF EDUFRGHV IURP $SSHQGL[ +
1 XPHUF %DU &RGHV KDl FRUWHVSRQG IR IKH GHVWHG RQ ILPH  (QIHU D (HDGLQJ JHUR IRU VLQJMH GLIW QXPEHW )RU
H[DPSH IR VHID *HFRGH 6HVVIRQ 7LPHRXI RI VHFRQGV VFDQ IKH EDUFRGH EHIRZ IKHQ VFDQ IKH  DQG
EDUFRGHV 7R FRUUHFY DQ HUURU RU FKDQJH KH VHIHFILRQ VFDQ &DQFHI RQ SDJH +

"HFRGH 6HVVLRQ 7LPHRXI

+DQGV IUHH "HFRGH 6HVVLRQ 7LPHRXV

3DUDPHIHU 66, ) K K
7KLV SDUDPHIHU LV KH +DQGV IUHH FRPSILPHQIIR IKH " HFRGH 6HVVLRQ 7LPHRXI Il FRQILIXUHV IKH PLQLPXP DQG
PD[LPXP GHFRGH SURFHVVIQJ ILPH GXULQJ D +DQGV IUHH VFDQ DIlHPSI Il RQU\ DSSIHV IR IKH +DQGV IUHH ILIJIHU
PRGH

7KH PLQLPXP GHFRGH SURFHVWVLIQJ ILPH LV GHILQHG DV IKH ILPH LQ ZKLFK YKH VFDQQHU VIRSY GHFRGLQJ ZKHQ DQ REIHFI
LV UHPRYHG RU (HIW VIDILRQDU\ LQ IKH LPDJLQJ ILHIG RI YIHZ

7KH PD[LPXP GHFRGH SURFHVVIQJ ILPH LV GHILQHG DV IKH ILPH LQ ZKLFK IKH VFDQQHU VIRSY GHFRGLQJ ZKHQ DQ REIHFI
LV IHII' 1Q DQG LV PRYLQJ LQ IKH ILHIG RI YIHZ

%RIK IKH PD[LPXP DQG PLQLPXP ILPHV DUH FRQILIXUHG XVIQJ D VIQJIH VHIlLQJ 7KH UHIDILRQVKLS RI KLV VHIILQJ LV DV
IRIRZV

6HIILQJ 9DIXH OLQLPXP 7LPH OD[LPXP 7LPH
; PVHF ; PVHF
3! ; PVHF ; PVHF

YRUH[DPSIH D VHIIQJ YDIXHRI  UHVXIIV LQ ¥KH VFDQQHU IXUQLQJ RII DSSUR[LPDIHI\ ~ VHFRQG DIIHU DQ REIHFI LV
UHPRYHG IURP IKH ILHIG RI YIHZ RU  VHFRQGV ZKI0H DQ REIHFI LV LQ IKH ILHIG RI YIHZ PRYLQJ

7KH GHIDXII YDIXH RI IKH VHILQI LV ZKLFK UHVXUIV LQ D PIQLPXP ILPHRI  PVHF DQG PD[LPXP ILPH RI
VHFRQGV

SGIXVI IKLV VHIILQJ EDVHG RQ \RXU UHTXWHPHQIV )RUH[DPSIH ZKHQ GRLQJ SURUIL]DILRQ KLV SDUDPHIHU VKRXIG EH
VHINIR D YDIXH ZKHUH IKH PD[LPXP ILPH LV DERYH IIKH 3 ™) SURUIL]DILRQ ILPHRXI

+DQGV IUHH "HFRGH 6HVVLRQ 7LPHRXI



8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

7LPHRXI %HIZHHQ *HFRGHV 6DPH 6\PERI(
3DUDPHIHU 66, K

8VH KLV RSILRQ LQ &RQILQXRXV %DU &RGH 5HDG PRGH IR SUHYHQI IKH EHHSHU IURP FRQILQXRXVIN EHHSLQJ ZKHQ D
VAPERO) LV (HIIl LQ IKH GLIWD0 VFDQQHUV ILHIG RI YIHZ 7KH EDUFRGH PXVIl EH RXIl RI WKH ILHIG RI YIHZ IRU IKH ILPHRXI
SHULRG EHIRUH IKH GLJLIDI VFDQQHU UHDGV IKH VDPH FRQVHFXILYH VAPERD Il LV SUIRJUDP PDE LQ VHFRQG LQFUHPHQIV
IIRP IR VHFRQGY 7KH GHIDXW LQIHUYDO LV VHFRQGV

7R VHIHFI IKH ILPHRXI EHIZHHQ GHFRGHV IRU IKH VDPH VAPERI VFDQ IKH EDUFRGH EHIRZ WKHQ VFDQ ZR QXPHULF
EDUFRGHV IURP $SSHQGL[ + 1XPHULF %DU &RGHV KDl FRUWHVSRQG IR WKH GHVLUHG LQIHUYDO LQ VHFRQG LQFUHPHQIV

7LPHRXW %HIZHHQ "HFRGHV 6DPH 6\PERJ

7LPHRXW %HIZHHQ "HFRGHV "LIIHUHQW 6\PERWV

3DUDPHIHU 66, K

8VH IKLY RSIRQ LQ SUHVHQIDILRQ PRGH RU &RQILQXRXV %DU &RGH SHDG IR FRQIURD IKH LPH WKH GLILIDI VFDQQHU LV
LQDFILYH EHIZHHQ GHFRGLQJ GLITHUHQN VAPERV Il IV SURJUDP PDEMH LQ VHFRQG LQFUHPHQIV IIRP IR VHFRQGV
7KH GHIDX0I LV VHFRQGV

7R VHIHFI IKH ILPHRXI EHIZHHQ GHFRGHV IRU GLIIHUHQI VAPERWV VFDQ IIKH EDUFRGH EHIRZ WKHQ VFDQ WZR QXPHULF
EDUFRGHV IURP $SSHQGL[ + 1XPHULF %DU &RGHV KDl FRUWHVSRQG IR WKH GHVLUHG LQIHUYDO LQ VHFRQG LQFUHPHQIV

\/ 127 7LPHRXW %HIZHHQ “HFRGHV = LIIHUHQW 6\PERV FDQQRI EH JUHDIHU IKDQ RU HTXDO IR IKH =HFRGH 6HVVLRQ
7TLPHRXW

7LPHRXW %HIZHHQ *HFRGHV =LIIHUHQW 6\PERWV



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

7ULJIIHUHG 7LPHRXI 6DPH 6\PER(

3DUDPHIHU 66, ) -~
6FDQ (QDEH 7ULJJHUHG 7LPHRXW 6DPH 6\PER0I EHIRZ R DSSI\ 7LPHRXI %HIZHHQ “HFRGHV 6DPH 6\PERI
SDUDPHIHU RQ SDJH LQ KDQG KHIG LI JHU PRGH

= KHQ HQDEIHG VXEVHTXHQI VFDQV RI WKH VDPH EDUFRGH DUH LJQRUHG XQIL0 7LPHRXW %HIZHHQ "HFRGHV G6DPH
6\PER0 H[SWHV

\/ 127 7KLV IHDIXUH GRHY QRI DSSI\ IR 7LPHRXW %HIZHHQ =HFRGHV =LIIHUHQW 6\PERIV

7LPHRXI %HIZHHQ "HFRGHV 6DPH 6\PERI PXVIl EH (HVV IKDQ IKH 7LPH "HID\ IR /RZ 3RZHU ORGH
SDUDPHIHU RQ SDJH

(QDEMH 7ULJJIHUHG 7LPHRXI 6DPH 6\PER(

"LVDE(H 7ULJJHUHG 7LPHRXI 6DPH 6\PER0



8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

ORELH 3KRQH "LVSID\ ORGH
3DUDPHIHU 66, ) K&&K

7KLV PRGH LPSURYHV EDUFRGH UHDGLQJ SHUIRUPDQFH RII PRELH SKRQHV DQG HHFIURQLF GLVSID\V 6HIHFI (QKDQFHG LQ
+DQG KHIG +DQGV IUHH RU ERIK PRGHV RU VHIHFI 1LRUPD) OREUH 3KRQH " LVSID\ ORGH

\/ 127C 7KH "6 ; (5 UHVIUFIV ORELH 3KRQH "LVSID\ ORGH IR 1HDU )RFXV RQI\

\/ 127C 7KH "6 ; =3 UHVIULFIV OREWH 3KRQH "LVSID\ ORGH “LVDENH *30 ORGH RQ SDJH IRU {KH ORELH
3KRQH "LVSID\ ORGH IR IXQFILRQ SURSHUN

1RUPD) ORELH 3KRQH "LVSID\ ORGH

(QKDQFHG LQ +DQG KHIG ORGH

(QKDQFHG LQ +DQGV IUHH ORGH

(QKDQFHG LQ %RIIK ORGHV



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

3" ) 3ULRULIL]DWLRQ

3DUDPHIHU 66, ) K&K

(QDE(H VKLV IHDWXUH iR GHID\ GHFRGLQJ D = EDUFRGH &RGH EN\ IKH YDOXH VSHFLILHG 1Q 3 =) 3URULIL]DILRQ
7IPHRXI = XULQJ VKDl ILPH IKH GLJLID! VFDQQHU DINHPSIV IR GHFRGH D 3 =) VAPER) HJ RQD 86 GUYHUV (LFHQVH
DQG LI VXFFHVVIX0 UHSRUIV IKLV RQI\ I L GRHV QRI GHFRGH FDQ QRI'ILQG D 3%) VAPER( W UHSRUV IKH = VAPER(
DIWHU IKH ILPHRXW 7KH = VAPERI PXW EH LQ IKH GHYLFH{V ILHIG RI YIHZ IRU IKH GLIWD0 VFDQQHU IR UHSRUI LI 7KLV

SDUDPHIHU GRHV QR DIIHFI GHFRGLQJ RIKHU VAPERIRJLHV

v 127(

7KH " &RGH EDUFRGH (HQJIKV LQFIXGH IKH IRIRZLQJ

IR FKDUDFIHUWV
IR FKDUDFIHUV
IR FKDUDFIHUV

,Q DGGMRQ D &RGH  EDUFRGH ZUIK IKH IRIRZLQJ IHQJIKV DUH FRQVLGHUHG IR SRIHQILDO\ EH SDUIRI D 86

GULYHU{V 0LFHQVH

FKDUDFIHUV
FKDUDFIHWV

"LVDE(H 3 ") 3ULRULIL]DILRQ

-m L.

(QDEMH 3 ™) 3ULRULILIDILRQ



8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

3" ) 3ULRULIL]IDWLRQ 7LPHRXW
3DUDPHIHU 66, ) K* K

\/ 127 7KH +DQGV IUHH "HFRGH 6HVVLRQ 7LPHRXWI RQ SDJH VKRXIG EH VHI'IR D (RQJHU GXUDILRQ KDQ 3 %)
3ULRULIL]IDILRQ 7LPHRXI ZKHQ FRQILIXUHG

= KHQ 3 ™) 3URUIL]DIRQ RQ SDJH LV HQDEIHG WKLV ILPHRXI VSHFLILHV KRZ (IRQJ WKH GLILIDI VFDQQHU DIHP SIIV IR
GHFRGHD 3%) VAPER( EHIRUH UHSRUILQJ IKH = EDUFRGH LQ IKH ILHIG RI YIHZ

6FDQ IKH IRIRZLQJ EDUFRGH IIKHQ VFDQ IRXU GLIWV IWWRP$SSHQGLL + 1XPHULF %DU &RGHV IKDW VSHFLIN IKH ILPHRXI LQ

PLILVHFRQGY )RUH[DPSIH IR HQIHU PVHF VFDQ IIKH IRIRZLQJ EDUFRGH IKHQ VFDQ 7KHUDQJHLV IR
PVHF DQG WKH GHIDXW LV PVHF

3") 3ULRULILIDILRQ 7LPHRXI



"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

3UHVHQIDILRQ ORGH )LHIG RI 9LHZ
3DUDPHIHU 66, ) K K

\/ 127 3UHVHQIDILRQ ORGH )LHIG Rl 9lHZ GRHV QRIDSSI\IRIKH "6 ; "3RI "6 ; "3%

,Q SUHVHQIDILRQ PRGH E\ GHIDX WKH GLILIDI VFDQQHU VHDUFKHV IIKH (DUJHU DUHD RI IKH DLPLQJ SDIlHUQ )XW )LHIG RI
OHZ

7R VHDUFK IRU D EDUFRGH LQ D VPDUHU UHILRQ DURXQG IKH DLPLQJ GRIfV FHQIHU LQ RUGHU R VSHHG VHDUFK ILPH VHIHFI
6PDW )LHIG RI 9IHZ RU OHGLXP )LHIG RI 9LHZ

1"

6PD )LHIG RI 9LHZ

"

OHGLXP )LHIG RI 9IHZ

v

)X0 YLHIG RI OIHZ



8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

"HFRGLQJ ,00XPLQDILRQ
3DUDPHIHU 66, ) K $K

6HHFILQJ (QDECH " HFRGLQJ ,0XPLQDILRQ FDXVHV IKH GLIUID) VFDQQHU IR IIDVK LIXPLQDILRQ IR DG GHFRGLQJ GHIHFI
"LVDEOH ™ HFRGLQJ ,00XPLQDILRQ IR SUHYHQI IKH GLIUID) VFDQQHU IURP XVIQJ GHFRGLQJ WX PLQDILRQ

(QDENQJ LWXPLQDILRQ XVXDIN\ UHVXIIV LQ VXSHULRU LPDJHV 7KH HIIHFILYHQHVV RI IKH LOXPLQDILRQ GHFUHDVHV DV IKH
GIVIDQFH iR iKH YDUJHIl LQFUHDVHV

1"

(QDEMH "HFRGLQJ ,00XPLQDILRQ

| I "x

"LVDEMH "HFRGLQJ ,00XPLQDIWLRQ

ORILRQ 7RIHUDQFH +DQG KHIG 7ULJJHU ORGHV 2Q0\
3DUDPHIHU 66, ) K $K
/HVV ORILRQ 7RIHUDQFH SURYLGHV RSILPDI GHFRGLQJ SHUIRIPDQFH RQ ™ EDUFRGHV

7R LQFUHDVH PRILRQ RIHUIDQFH DQG VSHHG GHFRGLQJ ZKHQ VFDQQLQJ D VHULHV Rl ® EDUFRGHV LQ UDSLG SURJUHWVIRQ
VFDQ ORUH ORILRQ 7RIHUDQFH

/HVV ORILRQ 7ROHUDQFH

ORUH ORIILRQ 7RIHUDQFH



"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

5DQJLQJ ZLIKI ,PPXQUN
3DUDPHIHU 66, ) K K%$K
7KLV SDUDPHIHU VHIV IKH (LIKI LP PXQUN RSILPL]DILRQ IRV (5 UDQJLQJ

\/ 127 /KN ,PPXQUNDSSIHVIRIKH "6 ; (5 RQN\

+] ,PPXQUN

+] ,PPXQUN



8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

%DWHU\ 7KUHVKRIG

6FDQ IKH DSSURSULDIH EDUFRGH EHIRZ IR VHIHFI IKH GHVIUHG EDIHU\ VIDIXV IKUHVKRIG

v

127 7KH %DIlHU\ 7KUHVKRIG SDUDPHIHWV IR QRI'DSSI\ IR =6 +3 ZIIK _H\SDG  ~LVSID\

%DIMHU\ 6WDIXV +LIK 7KUHVKRIG 3DUDPHIHU
7KLV SDUDPHIHU VHIV IKH IKUHVKRIG XVHG IR VKRZ IKH %DIlIHU\ 6IIDIXV LV +LJK = KHQ IKH EDIIHU\ VIDIXV LV DERYH
IKH +LJIK 7KUHVKRIG WKH EDINHU\ LQGLFDIRU LV JUHHQ

6FDQ KLV EDUFRGH IRNIRZHG E\  GLIWV INRP $SSHQGL[ + 1XPHULF %DU &RGHV WKDIl FRWHVSRQG IR IKH GHVIUHG
SHUFHQIDJH LIRP IR 7KH GHIDX0I LV

%DIMHU\ 6WDWXV OHGLXP 7KUHVKRIG  3DUDPHIWHU

7KLV SDUDPHIHU VHIV IIKH IKUHVKRIG XVHG IR VKRZ IKH %DIlIHU\ 6IDIXV LV OHGLXP = KHQ IKH EDIlIHU\ VIDIXV LV
DERYH IKH OHGLXP 7KUHVKRIG DQG EHIRZ KH +LJK 7KUHVKRIG WKH %DIlHU\ LQGLFDIRU LV DPEHU = KHQ IKH
EDINHU\ VIDIXV LV EHIRZ IKH OHGLXP 7KUHVKRIG IIKH %DIHU\ LQGLFDIRU LV UHG

6FDQ KLV EDUFRGH IRNIRZHG E\  GLIWV IURP $SSHQGL[ + 1XPHULF %DU &RGHV WKDI FRWHVSRQG IR IKH GHVIUHG
SHUFHQIDJH IIRP IR 7KH GHIDX0 LV

%DIMHU\ 6DIXV /RZ =DUQLQJ 7KUHVKRIG 3DUDPHIHU
7KLV SDUDPHIHU VHIV IKH IKUHVKRIG IR LQGLFDIH %DiliHU 6IDIXV LV &UILFDIN /RZ = KHQ IKH EDIIHU\ VIDIXV LV EHIRZ
IKH /7RZ = DUQLQJ 7KUHVKRIG RQ HYHU\ IULJJHU UHHDVH IKH VFDQQHU LVWXHV  VKRUI EHHSV

6FDQ KLV EDUFRGH IRNRZHG E\  GLIUV IURP $SSHQGLL + 1XPHULF %DU &RGHV IKDI FRUHVSRQG IR IKH GHVLUHG
SHUFHQIDJH ILRP IR 7KH GHIDX0I LV

9%DINHU\ +HDOIK /RZ = DUQLQJ 7KUHVKRIG 3DUDPHIHU

7KLV SDUDPHIHU VHIV IKH IKUHVKRIG IR LQGLFDIH %DIHU\ +HDUK IV /RZ = KHQ IKH EDIWHU\ KHDUIK LV EHIRZ IKH /RZ
+HDIIK 7KUHVKRIG DX EDWHUN LQGLFDILRQ ZLt DIHUQDIH EHIZHHQ 5HG DQG IKH DSSURSULDIH %DIIHUN GIDIXV
LQGLFDILRQ

6FDQ KLV EDUFRGH IRWIRZHG E\  GLIUV IURP $SSHQGL[ + 1XPHULF %DU &RGHV IKDI FRUWHVSRQG IR IKH GHVLUHG
SHUFHQIDJH IWIRP IR 7KH GHIDX0I LV

\/ 127( = KHQ %DIHU\ +HDIK LV /RZ \RX VKRXIG FRQVLGHU UHSIDFLQJ IKH EDINHU\



"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

%DIHU\ 6WDIXV +LJK 7KUHVKRIG

"

%DIWHU\ BYDIXV OHGLXP 7KUHVKRIG



8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

%DWHU\ 7KUHVKRIG FRQILQXHG

%DWWHU\ 6WDIXV /7RZ = DUQLQJ 7KUHVKRIG

%DINHU\ +HDWK /RZ = DUQLQJ 7KUHVKRIG

$GG DQ (QWHU - H\

7R DGG DQ (QWHU NH\ FDUULDJH UHIXUQ ILQH IHHG DIWHU VFDQQHG GDID VFDQ IKH IRIRZLQJ EDUFRGH
7R SURJUDP RIKHU SUHIL[HV DQG RU VXIIL[HV VHH 3UHIL[ 6XIIL[ 9DIXHV RQ SDJH

$GG (QIHU - H\ &DUULDJH SHIXUQ ZLQH YHHG



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

7UDQVPLI &RGH , * &KDUDFIIHU

3DUDPHIHU 66, K
$ &RGH , " FKDUDFIHU LGHQILILHY IKH FRGH INSH RI D VFDQQHG EDUFRGH 7KLV LV XVHIX) ZKHQ GHFRGLQJ PRUH IKDQ RQH

FRGH INSH ,Q DGGLILRQ IR DQ\ VIQJ0H FKDUDFIHU SUHIL[ DWWHDG\ VHIHFIHG WKH &RGH , = FKDUDFIHU LV LQVHWHG EHIZHHQ
IKH SUHIL[ DQG IKH GHFRGHG V\PERI{

6HIHFI QR &RGH , = FKDUDFIHU D 6\PER) &RGH , * FKDUDFIHU RUDQ $,0 &RGH ,= FKDUDFIHU )RU &RGH , = FKDUDFIHUY
VHH 3URIUDP PLQJ SHIHUHQFH RQ SDJH (

\/ 127 ,I \RX HQDEH 6\PERI &RGH , = &KDUDFIHU RU $,0 &RGH ,* &KDUDFIHU DQG HQDEIH 7UDQVPLI 31R 5HDG”
OHVVDJH RQ SDJH IKH GLIWD) VFDQQHU DSSHQGV WKH FRGH ,® IRU &RGH IR IKH 15 PHVWDJH

6\PER( &RGH , = &KDUDFIIHU

$,0 &RGH , * &KDUDFIIHU

1RQH



8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

3UHILL 6XIIL[ 9D0XHV
-H\ &DWHJRU\ 3DUDPHIHU 3 6 6 66, 3 K 6 K 6 K

"HFLPD0 9D0XH 3DUDPHIHU 3 6 6 66, 3 K 6 K 6 $K

<RX FDQ DSSHQG D SUHIL[ DQG RURQH RUWZR VXIIL[HV IR VFDQ GDID IRU XVH LQ GDID HGLILQJ 7R VHII D YDIXH IRU D SUHIL[ RU
VXIILL VFDQ D IRXU GLIW QXPEHU LH IRXU EDUFRGHV IURP $SSHQGL[ + 1XPHUF %DU &RGHV KD FRUHVSRQGV IR WKDW
YDIXH 6HH $SSHQCLL , $6&,, &KDUDFIHU 6HIV IRV IKH IRXU GLIW FRGHY

= KHQ XVIQJ KRVI FRPPDQGV IR VHIIKH SUHIL[ RU VXIILL VHINIKH NH\ FDIHIRU\ SDUDPHIHU IR IKHQ VHI'IKH  GLJLI
GHFLPD) YDOXH 6HH $SSHQGL[ , $6&,, &KDUDFIHU 6HIV IRU IKH IRXU GLIWI FRGHV

7KH GHIDX0I SUHIL[ DQG VXIIL[ YDIXH LV &51 /)1 IKH (QIHUNH\ 7R FRUUHFI DQ HURU RU FKDQJH D
VHIHFILRQ VFDQ &DQFHI RQ SDJH +

\/ 127 7R XVH 3UHILL 6XIILL YDIXHV WVl VHINIKH 6FDQ = DID 7UDQVPLVVIRQ )RUPDI RQ SDJIH

. "
6FDQ 3UHIL[
. "y
6FDQ 6XIIL[
- oy
6FDQ 6XIIL[

" DIWD )RUPDW &DQFH0



"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

6FDQ " DID 7UDQVPLVVLRQ )RUPDI
3DUDPHIHU 66, (%K
7R FKDQJH IKH VFDQ GDID IRUPDI VFDQ RQH RIIKH IRIRZIQJ HLIKI EDUFRGHV FRUHVSRQGLQJ IR IKH GHVLIHG IRUPDI

\/ 127 ,I XVIQJ KLY SDUDPHIHU GR QRI'XVH $ ) UXIHV IR VHI'KH SUHIL[ VXIILL

7R VHI YDIXHV IRU IKH SUHILL DQG RU VXIILL VHH 3UHIL[ 6XIIL[L 9DIXHV RQ SDJH

- "y
"DID $V ,V
- "
"$7$! 68)),; !
bl | "y

"$7$! 68)),; !

"$7$! 68)),; ! 68)),; !

e

350),;! "$7$!



8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

6FDQ " DIiD 7UDQVPLVVLRQ YRUPDI FRQILQXHG

350),;! "$7$! 68)),; !

350,;! "$7$! 68)),; !

350,;! "$7$! 68)),; ! 68)),; !

)1 G6XEVILIXILRQ 9DIXHV

- H\ &DIHJRU\ 3DUDPHIHU 66, K

"HFLPD0 9D0XH 3DUDPHWHU 66, K
7KH ZHGJH DQG 86% +,™ NH\ERDUG KRVIV VXSSRUWI D )1 6XEVIIXILRQ IHDIXUH (QDENQJ WKLY VXEVIIXIHV DQ\ )1
FKDIDFIHU [ E LQDQ ($1 EDUFRGH ZLIK D YDOXH 7KLV YDIXH GHIDXIV IR (QIHU -H\

= KHQ XVIQJ KRV FRPPDQGV IR VHINIKH )1 VXEVILIXILRQ YDIXH VHI IKH NH\ FDIHIRU\ SDUDPHIHUWR  WKHQ VHI IKH
GLIL NH\VIURNH YDOXH 6HH IKH $6&,, &KDUDFIHU 6HINIDEH IRV IKH FXUWHQI KRV LQUHUIDFH IRU IKH GHVLUHG YDOXH

7R VHHFID )1 VXEVIXILRQ YDIXH YLD EDUFRGH PHQXV
6FDQ IKH EDUFRGH EHIRZ

6HI )1 BXEVILIXILRQ 9DOXH



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

/RFDIH IKH NH\VIURNH GHVIUHG IRU )1 6XEVILIXILRQ LQ IKH $6&,, &KDUDFIHU 6HI IDEMH IRV IKH FXUWHQI KRWI
LQIHUIDFH (QIHU IKH  GLIUI $6&,, 9DIXH EX\ VFDQQLQJ HDFK GLIWLQ $SSHQGLL + 1XPHUF %DU &RGHY

7R FRUUHFI DQ HUURU RU FKDQJH WIKH VHIHFILRQ VFDQ &DQFH0
7R HQDEMH )1 VXEVILIXILRQ IRU 86% +,= NH\ERDUG VFDQ IKH (QDEMH )1 6XEVILIXILRQ EDUFRGH RQ SDJH

7UDQVPLI31R 5HDG™ OHVVDJH
3DUDPHIHU 66, (K

6FDQ D EDUFRGH EHIRZ IR VHIHFI ZKHIKHU RU QRIIR IWDQVPLI D 1R SHDG PHVVDJIH (QDE(H KLV IR WDQVPLI IKH
FKDUDFIHUV 15 ZKHQ D VXFFHVVIX) GHFRGH GRHV QR RFFXU EHIRUH WLJJHU UHIHDVH RU WKH =HFRGH 6HVVLRQ 7LPHRXII

H[SWHY 6HH *HFRGH 6HVVLRQ 7LPHRXI RQ SDJH " LVDEMH WKLY IR VHQG QRIKIQJ IR IKH KRVII'LI D VNAPERI GRHV QRIi
GHFRGH

\/ 127 ,I \RX HQDE(H 7UDQVPLI 1R 5HDG DQG DIVR HQDE(H 6\PERI &RGH ,* &KDUDFIHU RU $,0 &RGH ,* &KDUDFIHU

IRU 7UDQVPLUI &RGH , * &KDUDFIHU RQ SDJH IIKH GLIUID) VFDQQHU DSSHQGV IKH FRGH , ® IRU&RGH IR IKH
15 PHVVDJH

(QDE(H 1R 5HDG

"LVDE(H 1R 5HDG



8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

8QVRILFLIHG +HDUWVEHDW ,QWHUY DO
3DUDPHIHU 66, ) K K (K

7KH GLIUD) VFDQQHU VXSSRUIV VHQGLQJ 8QVRILFIIHG +HDUIEHDI OHVVDJHV IR DVVLVILQ GLDJQRVILFV 7R HQDE(H KLV
[HDWXUH DQG VHINIKH GHVWHG XQVRILFHG KHDUIEHDI LQIHUYD) VFDQ RQH RI IKH ILPH LQIHUYDI EDUFRGHY EHIRZ RU VFDQ 6HW
$OQRIKHU ,QUHUYDO IRIRZHG EN IRXU QXPHULF EDUFRGHV IURP $SSHQGLL + 1XPHULF %DU &RGHV VFDQ VHTXHQILDO
QXPEHUWV IKDI FRUWHVSRQG IR IKH GHVWHG QXPEHU Rl VHFRQGY  7KH UDQJH LV

6FDQ *LVDE(H S8QVRILFLIHG +HDUIEHDI ,QUHUYDO IR IXUQ RII IKH IHDIXUH

7KH KHDUIEHDI HYHQI LV VHQI DV GHFRGH GDID  ZLIK QR GHFRGH EHHS 1Q IKH IRUP RI
027(97+% QQQ

ZKHUH QQQ LV D IKUHH GLILI VHTXHQFH QXPEHU VIDUQJ DI DQG ZUDSSLQJ DIIHU

6HFRQGV

OLQXIH

6HI SQRIKHU ,QIHUYDO

" LVDE(H 8QVRILFLIHG +HDUNEHDW ,QWHUY DO



"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

3URGXFI,= 3, 7\SH

3DUDPHIHU 66, ) K K K
6FDQ RQH RI'IKH IRIRZLQJ EDUFRGHV IR GHILQH IKH 3, ™ YDIXH UHSRUIHG LQ 86% HQXPHUDILRQ

+RVIl 7\ASH 8QLTXH

3URGXFI 8QLTXH

,%0 8QLTXH



8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

3URGXFW,*® 3," 9DIXH

3DUDPHIHU 66, ) K K%"K

7R VHI D 3URGXFIl, ™ YDIXH VFDQ 6HI 3, 9DOXH DQG IKHQ VFDQ IRXU QXPHULF EDUFRGHV LQ $SSHQGL[ + 1XPHULF %DV
&RGHV KDl FRWHVSRQG IR IKH YDIXH (QIHU D IHDGLQJ THUR IRU VIQJIIH GLILY QXPEHW 7R FRUHFI DQ HWRU RU FKDQJH D
VHHFILRQ VFDQ &DQFHI RQ SDJH +  7KH UDQJH LV

\/ 127 7KLV SDUDPHIHU DSSIHV IR FXVIRPHUV XVIQJ D )WPZDUH )IDVK 8SGDIH SHU IKH 7RVKLED *IREDI &RP PHUFH
6RIXIIRQV 7*&6 8QLYHUVD) 6HULD) %XV 2 (O 3RLQI Rl 6DIH “HYLFH ,QIHUIDFH

6HI 3, 9DIXH



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

8," 3DUVLQJ
3DUDPHIHU 66, ) K(K

\/ 127 8,7 FRQVIUXFIV DUH FRPSIDQI ZUIK IKH 86 =HSDUIPHQI Rl *HIHQVH O,/ 67~ 1 Z &KDQJH

$8," RUSQLTXH ,GHQILILHU LV XVHG IR LGHQILI\ DQG DFN GDID HJ PDQXIDRIXUHU GLVIULEXILRQ (LIHILPH Rl SURGXFIV
DQG RIKHU LQIRUPDILRQ VSHFLILHG E\ IKH 8QUHG BIDIHY =HSDUIPHQI R = HIHQVH IRU DI LPSRUWHG SDFNDJHV FRQIDLQLQJ
PHUFKDQGLYH HTXD0 IR RU JUHDIIHU IKDQ OHQGRUV DUH UHTXLWHG IR SURYLGH D (HJLEH DQG SHUPDQHQ!I 8, *
PDUNLQJ LQ WKH IRUP RI D GDID PDIUL[ EDUFRGH ZLUIK IKH FRQIHQIV

= 3 FRQILIXUDILRQV RI IKH GLIWDI VFDQQHU UHDG IIKH GDID PDIUL[ EDUFRGH YHULI\ LI LV D YDILG 8, ® EDUFRGH DQG SDUVH IIKH
GDID QIR D 8, EDUFRGH &ULWHULRQ 3DUVHG 8, EDUFRGH INSH ZLlIK 8, ILHIGV 7KLV RXISXW FDQ EH XVHG DI D (DiiHU
GDiiH

7R HQDE(H GLVDEH 8, * SDUWIQJ VFDQ IKH DSSURSUDIH EDUFRGH EHIRZ 8, SDUVLQJ LV GLVDEIHG EN\ GHIDXWI 6FDQ
(QDEMH (PEHGGHG 8, 3DUVLQJ VIR VDUl IKH SDUVLQJ SURFHW

L] I.

"LVDEH 8," 3DuvLQJ

L I-

(QDE(H (PEHGGHG 8, " 3DUVLQJ



8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SHLRQV

8, 3DUVLQJ 2XISXW

= KHQ D 8, VXFFHVVIXI\ SDUVHV IIKH ILHIGV VKRZQ LQ 7DEH DUH FUHDIHG (DFK ILHIG LV VHSDUDIHG E\ D FRPPD I
GDID LV PLWIQJ IURP D IHIG LQ WKH 8, D IRQH FRPPD IV IKH ILHIG

\/ 127 -KHQD 8, VXFFHVVIXO\ SDUVHV D SDUVHG 8, EDUFRGH INSH WDQVPLIV IR KH KRWI
= KHQ SDUVLQJ LV XQVXFFHVVIX) EXIf GDID WDQVPLIV IR IKH KRVI DQ\ZD\ IIKH GDID LV LQ WKH GDID PDIUL[ IRUPDI

7DE(H 2XISXI )HIGV
DLHIG " HVFULSWLRQ

&RQFDIHQDIHG 8, ™

&RQVIUXFINSH 8, RU8,*

(QUHUSULVH , =

GHULDILTHG SDul

20L31QD0 SDUN

/Rl

&XUWHQI SDUN

6FDQQHG GDID LQ $6&,, PRGH

([DPSMH 2XISXli - 6XFFHVWIX0 3DUVHG = DIID

- 6 8," -6 >y Jv 9 JV 3:-6 JVv6  WHRI
7DEH 2XISXI )HIGY
JLHIG = HVFULSWLRQ
b Z6
8 -
-6
QR GDID VXSSIHG FRPPD IWHG ILHIG
QR GDID VXSSIHG FRPPD IWHG ILHIG
>V Jv 9 JVv 3:-6 JV6  WHRI




"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

8," (URU ORGH 2SILRQV

3DUDPHWHU 66, ) K(K

8," (UURU%HHS GHIDXMN

8," (UURU 3DVV "DID

8, (URU %HHS DQG 3DVV " DID

6FDQ 8, (UURU %HHS IR SURJUDP IIKH GLIWD) VFDQQHU QRINIR SDUVH IIKH GDID
FRQIDLQHG LQ IKH 8, ZKHQ IKH 8, = LV QRIl IRUPDWIHG FRUHFIN\ $Q HUWRU
IRQH VRXQGV DQG QR GDID WDQVPUIV IR IKH KRVI

6FDQ 8, (UURU 3DVV "DID R SIRJUDP IIKH GLILIDI VFDQQHU IR IUDQVPLI GDID
IR WKH KRWW HYHQ ZKHQ SDUVLQJ IDLV 7KH GLIWDI VFDQQHU UHDGV KH
LQFRUUHFIO\N HQFRGHG 8, DVVXPHV IKH KRVIl FDQ SURFHVV IIKH GDID DQG
HUDQVPUIV IKH XQIRUPDIWHG FRQWHQIV RI WKH EDUFRGH 1R HWRU IRQH VRXQGV

6FDQ 8, (UURU %HHS DQG 3DVV *DID IR SURIUDP IIKH GLILIDI VFDQQHU IR
UDQVPLI GDID IR IKH KRVIl HYHQ ZKHQ SDUVIQJ IDIV 7KH GLILID) VFDQQHU
UHDGV IKH LQFRUHFIN\ HQFRGHG 8, DVVXPHV IKH KRVI FDQ SURFHVV IKH
GDID DQG IWDQVPLIV IKH XQIRUPDIIHG FRQIHQIV RI IKH EDUFRGH $Q HUURU IRQH
VRXQGV

6FDQ IKH DSSURSUDIH EDUFRGH EHIRZ IR SURJUDP SRIHQILDI HWRU FRQGLILRQV

"

8," (UWRU %HHS

"

8," (UWRU %HHS DQG 3DVV " DID

8," (UURU 3DVV =DID



8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

6DPSH$") 5XH IRU 8, ™
7R WDQVPL RQI\ IKH FRQFDIHQDIHG 8, = ILHIG RI IKH SDUVHG 8, VFDQ IIKH EDUFRGHV EHIRZ LQ RUGHU

%HJILQ 1HZ 5X0H
&UWHULRQ 3DUVHG 8, ™

6HQG " DID 8S IR &KDUDFIIHU

&RPPD

6DYH 5X0H

6HQG (QIHU - H\



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

8," 6DPS(H %DU &RGHV

YRUPDI
LAk
-6 8," -6 >TUV  Jv -6 Jv UV HRW
7DEMH 6DPSIH  )RUPDIIHG " DID
DLHIG " HVFULSILRQ
&RQFDIHQDIHG 8, ™ -6
&RQVIUXFIINSH 8, RUS8, " 8"
(QIHUSULVH , = QR GDID VXSSIHG
GHULDI]HG SDUY
20LJ1QDI SDUI =6
/RI QR GDID VXSSIHG
&XWHQI SDUY QR GDID VXSSIHG
6FDQQHG GDID [Q $68&,, PRGH >IW IV =6 vV W HRI
YRUPDI
Lakal 1% -
- -6 8," -6 >V Jv 9 JVv 3:-6 JV6 UV HRW
7DEH 6DPSH  )RUPDIIHG *DID
JLHIG " HVFULSHLRQ
&RQFDIHQDIHG 8, ™ - -6
&RQVIUXFINSH 8, RUS," 8"
(QIHUSULVH |, =
GHULDILTHG SDUI
20131QD) SDUI =6
/RI QR GDID VXSSIHG
&XWHQI SDUI QR GDID VXSSIHG
6FDQQHG GDID [Q $6&,, PRGH >IW IV 9 JV 3:6 JV6  WHRI




8VHU 3UH

IHUHQFHV  OLVFHIDQHRXV 2SILRQV

YRUPDI
lat . Er=
- -6 8" -6 > 1TV JV0O)5 Jv312 -6 Jve(4a UV HRW
7DE(H 6DPSIH  )RUPDIIHG " DID
JLHIG " HVFULSILRQ
&RQFDIHQDIHG 8, " - -6
&RQVIUXFINSH 8, RUS8, " 8"
(QIHUSUVH ,
GHULDILTHG SDUI
20LJ1QDI SDUI =6
/RI QR GDID VXSSIHG
&XWHQI SDUI QR GDID VXSSIHG
6FDQQHG GDID 1Q $6&,, PRGH >1W  JVO)5 JV312 =6 V64  WHRI
" = )RUPDI
e T s
Okt ok
el
[ = BTl
= -6 8," -6 >V =" Jv0)5 Jv312 -6 Jve(4 UV HRW
7DE(H 6DPSIH * = YRUPDIIHG = DID
JLHIG " HVFULSILRQ
&RQFDIHQDIHG 8, " - -6
&RQVIUXFINSH 8, RU8," 8"
(QIHUSUVH ,
GHUDILTHG SDUI
201J1QD) SDUI =6
/RI QR GDID VXSSIHG
&XWHQI SDUI QR GDID VXSSIHG

6FDQQHG GDID LQ $6&,, PRGH

>V =" Jv0o)5

Jv312 -6 Jve(4 WV HRII




"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

" 30 ORGH
3DUDPHIHU 66, ) K K (K
v 127( 7KLV SDUDPHIHU DSSIHV IR IKH 6 5 =3 RQ\

127( I \RXHQDEIH 30 ORGH IKH GHFRGHU EHKDYHV DV LI IKH *DID ODWLL ,QYHUVH $SXWRGHIHFI VHIlILQJ LV

\/ VHIHFIHG

8QINH EDUFRGHV INSLFDIN SULQIHG RQ 0DEHIV D GLUHFI SDU PDUN =30 LV D VAPER IIKDIl LV PDUNHG GLUHFION RQ DQ
WHP V VXUIDFH IRU SHUPDQHQW LGHQILILFDILRQ  XVIQJ PHIKRGVY VXFK DV IDVHU HIFKLQJ GRI SHHQLQJ RU GWHFI SULQILQJ

6HIHFI RQH RIIKH IRNIRZLQJ = 30 PRGHV EDVHG RQ IKH INSH RI EDUFRGH EHLQJ VFDQQHG 7KHUH DUH IiIZR =30 PRGHV
ZKIFK DUH UIHFRPPHQGHG IRU GLIHUHQWI VHIV RI EDUFRGH FKDUDFIHUVILFY  7KH FRPELQDILRQV RI WKHVH FKDUDFIHULVILFV
YDU\ DQG L 1V UHFRP PHQGHG WIKDIl DIy PRGHV DUH IHVIHG RQ IKH IDUJHI EDUFRGH IR GHIHUPLQH IKH EHVI PRGH IRU IKH

DSSIFDILRQ
"LVDE(H " 30 ORGH 1R VSHFIDI SUIRFHVVIQJ RFFXUV

"30 ORGH  2SILPLJHV GHFRGLQJ SHUIRUPDQFH RQ VPDIHU =30 EDUFRGHV INSLFDIN IRXQG RQ HIHFIURQLFV
DQG PHGLFDI LQVIUXPHQIV HVSHFDI\ RQ VPRRIK VXUIDFHV 7KHVH EDUFRGHV IHQG iR EH 0DVHU HIFKHG RU

GLUHFI SUQIHG

"30 ORGH  2SiLPL]HV GHFRGLQJ SHUIRVPDQFH RQ IDUJHU =30 EDUFRGHV INSLFDUN IRXQG RQ LQGXVIULD) SDUIV
HVSHFLDIN\ RQ URXJK JUDLQ\ RU YIVIEN\ PDFKLQHG VXUIDFHV 7KHVH EDUFRGHV IHQG IR EH GRI SHHQHG RU IDVHU

HIFKHG

"

"LVDE(H 30 ORGH

(QDE(H *30 ORGH

(QDEIH 30 ORGH



8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

" 30 ,0XPLQDILRQ &RQWUR0
3DUDPHIHU 66, ) K$°K

\/ 127 7KLV SDUDPHIHUDSSILHVIRIKH "6 ;=3 RQI\

\/ 127 ,Q 3UHVHQIDIRQ ORGH IKH 6 ; =3 VFDQQHU XVHV IKH LQIHUQDI GLP LIXPLQDILRQ VIDIH ZKHQ L HQIHUV (RZ
SRZHU PRGH XQill PRILRQ LV GHIHFIHG

7KLV SDUDPHIHU FRQIURIV IKH ,XPLQDILRQ IRV * 30 EDUFRGH UHDGLQJ

" LUHF 00X PLQDIWLRQ + VFDQQHU XVHV RQI\ IKH GIUHFI ZKIiH XPLODILRQ SHFRPPHQGHG IRU XVH ZLIK
GRI SHHQHG EDUFRGHV 710 IKH SDUl - GHJUHHV

,QGLUHFII ,00XPLQDILRQ + VFDQQHU XVHV RQIN IKH UHG LWXPLQDILRQ SHFRPPHQGHG IRU XVH ZUIK IDVHU HIFKHG
EDUFRGHV RQ FXUYHG URXJK JUDLQ\ KLIKON UHIIHFILYH YLVLEIN PDFKLQHG VXUIDFHV RU FAILQGHUV

&\FH 00X PLQDILRQ + VFDQQHU F\FIHV DWHUQDIHI\ EHIZHHQ GLUHFI DQG LQGLUHFI LIXPLQDILRQ 7KH VFDQQHU VIDUIV
ZUK IKH LOXPLQDILRQ XVHG GXULQJ IKH IDVI VXFFHVVIX) GHFRGH

" LUHFW ,00XPLQDIWLRQ

,QGLUHFI 00X PLQDILRQ

&\FIH ,00XPLQDILRQ



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

" 30 5RXJK 6KLQ\ 6XUIDFH *HFRGLQJ
3DUDPHIHU

(QDE(H KLV SDUDPHIHU iR LPSURYH GHFRGLQJ RI ®30 VNPERIV RQ PDIHUDIV URXJK IURP FDVILQJ RU PDFKLQLQJ PDUNV
RIHQ IRXQG RQ PDQXIDFIXUHG SDUIV DV ZHN DV RQ VNPERWV ZLUIK 3KRI VSRIV" IURP PDFKLQLQJ RU IXEWFDILQJ RLV DQG
0XLGV

\/ 127 7KLV SDUDPHIHUDSSIHVIRIKH "6 ;=3 RQI\

\/ 127 (QDENQJ WKLV PD\ DGYHUVHI\ LPSDFI GHFRGLQJ VAPERV IKDIl GR QRI H[KLELI URXJK VKLQ\ FKDUDFIHULVILFV

“LVDE(H " 30 5RXJK 6KLQ\ 6XUIDFH "HFRGLQJ

10"

(QDEMH *30 5RXJK 6KLQ\ 6XUIDFH "HFRGLQJ



8VHU 3UHIHUHQFHV  OLVFHIDQHRXV 2SILRQV

8UD +LIK "HQVLN\ "30 "HFRGLQJ
3DUDPHIHU

(QDEM KLV SDUDPHIHU IR LPSURYH GHFRGLQJ = VAPERIV ZUIK PRGXIH GHQVUN\ EHIRZ Pl 7KLV IHDIXUH LV HVYVHQILDO
IRUUHDGLQJ P VAPERWV

\/ 127 7KLV SDUDPHIHU DSSIHVIRIKH =6 ;=3 RQI\

e

“LVDEOH 80WUD +LIK "HQVUN\ =30 "HFRGLQJ

(QDE(H 80D +LJIK ®HQVLIN\ *30 "HFRGLQJ






&+$37(5 ,03*,1* 350 (5(1&(6

JQIURGXFILRQ

<RX FDQ SURJUDP IIKH GLILIDI VFDQQHU IR SHUIRUP YDULRXV IXQFILRQV RU DFILYDIH GLITHUHQN IHDIXUHY 7KLV FKDSIHU
GHVFULEHV LPDJLQJ SUHIHUHQFH IHDIXUHV DQG SURYLGHV SURJUDP PLQJ EDUFRGHY IRU VHIHFILQJ WKHVH [HDIXUHV

\/ 127 2QN\IKH 6\PER) 1DilYH $3, 61$3, ZIUK ,PDJLQJ LQIHUIDFH VXSSRUIV LPDJH FDSIXUH 6HH 86% = HYLFH
7\SH RQ SDJH IR HQDE(H WKLV KRVH

7KH GLIUID) VFDQQHU VKISV ZLUIK IKH VHINQJV LQ ,PDJLQJ 3UHIHUHQFHY 3DUDPHIHU = HIDXMV RQ SDJIH DIVR VHH
$SSHQGL[L $ 6IDQGDUG = HIDXM 3DUDPHIHUV IRV DI KRVI GHYLFH DQG GHIDXIIV 1 IKH GHIDXW YDOXHV VXU UHTXWHPHQIV
SURJIUDPPLQJ LV QRI QHFHVVDU\

7R VHI IHDIXUH YDIXHV VFDQ D VIQJIH EDUFRGH RU D VKRUI EDUFRGH VHTXHQFH 7KH VHIlLQJV DUH WIRUHG LQ QRQ YRIDILH
PHPRU\ DQG DUH SUHVHUYHG HYHQ ZKHQ \RX SRZHU GRZQ KH GLILIDI VFDQQHU

\/ 127 ORI FRPSXIHU PRQUIRVV DIRZ VFDQQLQJ IKH EDUFRGHV GLUHFIO\ RQ IKH VFUHHQ = KHQ VFDQQLQJ IURP IIKH
VFUHHQ EH VXUH IR VHINIKH GRFXPHQI PDJQLILFDILRQ IR D (HYH) ZKHUH \RX FDQ VHH IKH EDUFRGH FIHDUN\ DQG
EDUV DQG RU VSDFHV DUH QRI PHUJLQJ

7R UHIXUQ D00 IHDIWXUHV IR GHIDX YDOXHV VFDQ WKH = HIDX0 3DUDPHIHWY RQ SDJH 7KUIRXJIKRXINMIKH SUIRJUIDPPLQJ
EDUFRGH PHQXV DVIHUVYNV  LQGLFDIH GHIDXON YDIXHV

" "=

__~ JHDIXIH 2SIRQ
QGLFDIHV = HiDX) — CQDEXH PDIH &DSIXUH 0XPLQDILRQ

——————— 2SIIRQ 9DIXH



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

6FDQQLOJ BHTXHQFH ([DPSIHV

,Q PRVI FDVHV VFDQQLQJ RQH EDUFRGH VHIV IKH SDUDPHIHU YDIXH )RUH[DPS(H IR GLVDEIH LPDJH FDSIIXUH WX PLQDILRQ
VFDQ IKH *LVDE(H ,PDJH &DSIIXUH ,00X PLQDILRQ EDUFRGH XQGHU ,PDJH &DSIXUH ,0XPLQDILRQ RQ SDJH 7KH GLIWDI
VFDQQHU LVVXHV D IDVIl ZDUEH EHHS DQG WKH / (™ IXUQV JUHHQ VLIQUNLQJI D VXFFHVVIX) SDUDPHIHU HQIU\

2IIKHU SDUDPHIHWV UHTXWH VFDQQLQJ VHYHUDI EDUFRGHV  6HH IKHVH SDUDPHIHU GHVFULSILRQV IRU IKLV SURFHGXUH

(URUV = KLH 6FDQQLQJ

8QIHVV RIKHUZLVH VSHFLIHG IR FRUHFIDQ HURU GXULQJ D VFDQQLQJI VHTXHQFH ¥XWI UH VFDQ WKH FRUWHFI SDUDPHIHU

,PDJILQJI SUHIHUHQFHY 3DUDPHIHU ® HIDX0WV

7DEMH VIV IKH GHIDXWIV IRV LPDJLQJ SUHIHUHQFHV SDUDPHIHUY 7R FKDQJH IIKH GHIDXON YDIXHV VFDQ IKH DSSURSULDIH
EDUFRGHV LQ IKLV IXIGH 7KHVH QHZ YDIXHV UHSIDFH IKH VIDQGDUG GHIDXW YDIXHV LQ PHPRU\ 7R UHFDI IKH GHIDX
SDUDPHIHU YDIXHV VFDQ  SHVIRUH ®HIDXIIV RQ SDJH

\/ 127 6HH $SSHQGL[ $ 6IDQGDUG = HIDXW 3DUDPHIHUV IRU DN XVHU SUHIHUHQFHV KRVIV. VAPERIRJLHV DQG GHIDX
SDUDPHIHWV

7DEMH ,PDJLQJ 3UHIHUIHQFHV 3DUDPHIHU = HIDXIIV
3DUDPHIHU " | 66, 1XPEH! = HIDXO e
/PDJLQJ 3UHIHUHQFHV
2SHUDILRQDY ORGHV 1% 1% 1%
JPDJH &DSIXUH IXPLQDIRQ )y K K (QDEH
/PDJH &DSIXUH $XIRH[SRVXIH )y K K (QDEH
L[HG ([SRVXUH ) K) K K
*DIQ  ([SRVXUH 3URUIN IRU GQDSVKRI )y K K SXIRGHIHFI
ORGH
B6QDSVKRI ORGH 7LPHRXI )y K K 6HFRQGV
6QDSVKRI $LPLQJ 3DIIHUQ ) K &K (QDEM
BUHQFH 2SHUDILRQD) ORGH &KDQIHV ) K K "K | "LVDEH GR QRIVIHQFH
/PDJH &URSS.QJ ) K"K * VDEH
&IRS IR 3L[H) SGGUHVVHV ) K) K %K IRS
) K) K &K IHIN
Y K) K"K ERIRP
) K) K (K LIKI
JPDJH 6L]H 1XPEHURI 3L[HV ) K (K X




,PDJLQJ SUHIHUHQFHV

7DEMH /PDJIQJ 3UHIHIHQFHY 3DUDPHIHU = HIDXIV  &RQILQXHG
3DUDPHIH R | 66, 1XPEH! = HIDXO e

JPDJH %ULIKIQHVV 7DUIHI = KUH YK K

_3(* ,PDJH 2SIRQV ) K %K 4XDIN
~3(* 7DUJHI ) 6LJH ) K K N%
_3(* 4XDIN\ DQG 6L]H 9DIXH YK K

JPDJH (QKDQFHPHQI YK K /RZ
JPDJH YUH YRUPDI 6HHFILRQ ) K K 3(*
/PDJH SRIDIRQ YK K R

%IV SHU 3L[H %33 ) K K %33
6LIQDIXIH &DSIXIH "6 ; +3 20N K " VDEM
6LIQDIXUH &DSIXUH ,PDIH )UH YRUPDI YK K 3(*
6HHFIRQ "6 ; +3 20N\

6LIQDIXUH &DSIXUH %IV SHU BL[H! %33 ) K $K %33

"6 : +320\

6LIQDIXH &DSIXIH =1GIK "6 ; +3 ) K) K (K

200\

6LIQDIXUH &DSIXH +HIKI "6  ; ) K) K K

+3 20\

6LIQDIXUH &DSIXUH -3 (* 4XDIUN ) KS$ K

"6 : +320\

9IGHR 9HZ HLQGHY ) K K " VDEM
9IGHR 9IHZ )IQGHU ,PDJH BLJH YK K EIHV




"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

,PDJILQJ 3UHIHUHQFHV

7KH SDUDPHIHUV LQ KLV FKDSIHU FRQIUR) LPDJH FDSIXUH FKDUDFIHULVILFV ,PDJH FDSIXUH RFFXUV LQ Di) PRGHV RI
RSHUDILRQ LQFIXGLQJ GHFRGH DQG VQDSVKRI

2SHUDIWLRQD) ORGHV
7KH GLJUID) VFDQQHU KDV §ZR PRGHV RI RSHUDILRQ
"HFRGH ORGH
6QDSVKRI ORGH

"HFRGH ORGH

%\ GHIDXUW ZKHQ \RX SX IKH ILJJHU IKH GLIWD0 VFDQQHU DINHPSIV IR IRFDIH DQG GHFRGH HQDEIHG EDUFRGHV ZLIKLQ IV
ILHIG RI YIHZ 7KH GLILIDI VFDQQHU UHPDLQV LQ WKLY PRGH XQIL W GHFRGHV D EDUFRGH RU \RX UHIHDVH IIKH WLJJHU

6QDSVKRI ORGH

\/ 127 7KH "6 ; (5 UHVIUFIV 6QDSVKRI ORGH IR 1HDU )RFXV RQI\

8VH 6QDSVKRI ORGH iR FDSIXUH D KLIK TXDI\ LPDJH DQG WDQVPLI LI IR IKH KRV 7R IHPSRUDULO\ HQIHU KLV PRGH VFDQ
IKH 6QDSVKRW ORGH EDUFRGH = KUH LQ WKLV PRGH IKH GLILIDI VFDQQHU EILQNV IIKH JUHHQ /(™ DIl VHFRQG LQIHUYDWV IR
LQGLFDIH LW LV QRI'LQ VIDQGDUG RSHUDILQJ GHFRGH PRGH

,Q 6QDSVKRIORGH IKH GLILIDI VFDQQHU WXUQV RQ LIV DLPLQJ SDIHUQ IR KLIKILIKI WKH DUHD IR FDSIXUH LQ WKH LPDJH 7KH
QHLVILIJHU SXN LQVIUXFIV IKH GLILIDI VFDQQHU IR FDSIXUH D KLIK TXDWN LPDJH DQG WDQVPL W IR IKH KRV $ VKRUINILPH
PD\ SDVV (HVVIKDQ VHFRQGV EHIZHHQ ZKHQ IKH WLJJHU LV SXIHG DQG IKH LPDJH LV FDSIXUHG DV IKH GLJLID
VFDQQHU DGIXVIIV IR KH (LIKILQJ FRQGLILRQV —+RIG IKH GLILID) VFDQQHU VIHDG\ XQIl0 IKH LPDJH LV FDSIXUHG GHQRIHG EN\ D
VIQJIH EHHS

] \RX GR QRII' SUHVV IKH WLIJHU ZIKLQ IKH 6QDSVKRI ORGH 7LPHRXI SHURG WKH GLJILIDI VFDQQHU UHIXUQV IR = HFRGH
ORGH 8VH 6QDSVKRI' ORGH 7LPHRXI RQ SDJH IR DGIXWI IKLV ILPHRXI SHURG  7KH GHIDXU ILPHRXI SHULRG LV
VHFRQGV

7R GLVDE(H IKH DLPLQJ SDIHUQ GXUL.QJ 6QDSVKRI ORGH VHH 6QDSVKRII $LPLQJ 3DIHIQ RQ SDJIH

6QDSVKRI ORGH



,PDJLQJ 3UHIHUHQFHV

,PDJIH &DSWXUH ,00XPLQDILRQ
3DUDPHIHU 66, ) K K

6HIHFILQJ (QDEMH ,PDJIH &DSIIXUH ,0XPLQDILRQ FDXVHV LIXPLQDILRQ IR IXUQ RQ GXULQJ HYHU\ LPDJIH FDSIXUH = LVDEIH
X PLQDILRQ IR SUHYHQI IKH GLILID) VFDQQHU INRP XVIQJ LIXPLQDILRQ

(QDENQJ LWXPLQDILRQ XVXDUN\ UHVXIIV LQ VXSHULRU LPDJHV 7KH HIIHFILYHQHVV RI LOXPLQDILRQ GHFUHDVHV DV IKH
GIVIDQFH iR iKH YDUJHIl LQFUHDVHV

(QDEMH ,PDJH &DSWXUH ,0XPLQDILRQ

"LVDE(H ,PDJH &DSWXUH ,00X PLQDILRQ

,PDJH &DSIXUH $XIRH[SRVXUH
3DUDPHIHU 66, ) K K

6HIHFI (QDEMH ,PDJIH &DSWXUH $XIRH[SRVXUH IR DURZ IKH GLIWD) VFDQQHU R FRQIUR) JDLQ VHILQJIV DQG H[SRVXUH
LQUIHIUDILRQ ILPH IR EHVI FDSIXUH DQ LPDJH IRU IKH VHIHFIHG RSHUDILRQ PRGH

6HIHFI " LVDE(H ,PDJH &DSIWXUH $XIRH[SRVXUH IR PDQXDIN\ DGIXVI iKH JDLQ DQG H[SRVXUH ILPH VHH IKH IRNRZLQJ
SDJHV 7KLV RSILRQ LV RQI\ UHFRPPHQGHG IRU DGYDQFHG XVHUWV ZUK GLILFXN LPDJH FDSHXUH VIIXDILRQV

(QDEMH ,PDJH &DSIXUH $XIRH[SRVXUH

“LVDEOH ,PDJH &DSWXUH $XIRH[SRVXUH



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

Y[HG ([SRVXUH
3DUDPHIHU 66, ) K) K K
7\SH - RUG
5DQJH
7KLV SDUDPHIHU FRQILIXUHV IKH H[ SRVXUH XVHG LQ PDQXD0 PRGH IRU 6QDSVKRH

(DFK LQIHJHU YDIXH UHSUHVHQIV PV ZRUK RI H[SRVXUH 7KH GHIDX0ll YDIXH LV ZKLFK UHVXIIV 1Q DQ H[SRVXUH
VHINLQJ RI PVHF

7R VHI IKH )L[HG ([SRVXUH SDUDPHIHU VFDQ IL[HG ([SRVXUH IRIRZHG E\ IRXU QXPHUF EDUFRGHV UHSUHVHQILQJ IIKH
YDIXH /HDGLQJ JHURV DUH UHTXWHG )RUH[DPSH IR VHI D )L[HG ([SRVXUH YDIXHRI  VFDQ 6HH $SSHQGL[
+ 1XPHULF %DU &RGHV IRU QXPHULF EDUFRGHV

IL[HG ([SRVXUH
GLILIV



,PDJLQJ 3UHIHUHQFHV

*DLQ ([SRVXUH 3ULRULIN\ IRU 6QDSVKRII ORGH
3DUDPHIHU 66, ) K K

7KLV SDUDPHIHU DOHUV KH GLJLIDI VFDQQHUIV JDLQ H[SRVXUH SULRUIN\ ZKHQ Wl DFTXWHY DQ LPDJH LQ 6QDSVKRI ORGH 1Q
DXIR H[SRVXUH PRGH

6FDQ /RZ ([[SRVXUH 3ULRULN IR VHI D PRGH LQ ZKLFK IKH GLILIDI VFDQQHU IDYRUV KLIKHU JDLQ RYHU H[SRVXUH IR
FDSIXUH DQ LPDJH 7KLV UHVXIIV LQ DQ LPDJH IIKDW LV (HVV VXVFHSILEIH IR PRILRQ EOXU DI \KH H[SHQVH RI QRLVH
DUILIDFIV +RZHYHU IRU PRVl DSSILFDILRQV IKH DPRXQW RI QRLVH LV DFFHSIDEIH

6FDQ /RZ *DLQ 3ULRULIN IR VHI'D PRGH LQ ZKLFK IIKH GLILD0 VFDQQHU IDYRUV (IRQJIHU H[SRVXUH ILPH UDIIKHU IKDQ
KLIKHU JDLQ IR FDSIXUH DQ LPDJH 7KLV HQVXUHV KDl IKH LPDJH LV (HVV QRLV\ DQG SURGXFHV IHZHU DUILIDFIV
GXULQJ SRVI SURFHVWVLQJ DFILYLILHV (INH LPDJH HQKDQFHPHQI VKDUSHQLQJ 7KH PRGH LV UHFRP PHQGHG IRU IL[HG
PRXQI IL[HG REIHFI LPDJH FDSIXUH VLQFH IKH LPDJH DFTXLUHG LV VXVFHSILE(H IR PRILRQ EIXU

6FDQ $XWRGHIHFN GHIDXN IR VHI'D PRGH LQ ZKLFK IKH GLIUIDI VFDQQHU DXIRPDILFDON\ VHIHFIV *DLQ 3ULRUIN RU
/RZ ([SRVXUH 3URUWN PRGH IRU 6QDSVKRI ORGH I IKH GLJIUDI VFDQQHU LV LQ D PDJQHILF UHHG VZIIFK HQDEIHG
VIDQG RU LWLV FRQILIXUHG LQ %IQN ORGH Ll XVHV /RZ *DLQ 3ULRUIN PRGH 2IKHUZLVH W XVHV IKH /RZ ([SRVXUH

3URUWN PRGH

/RZ *DLQ 3ULRULIN

"

/RZ ([SRVXUH 3ULRULIN

$XWRGHIHFU



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

6QDSVKRI ORGH 7LPHRXI
3DUDPHIHU 66, ) K K

7KLV SDUDPHIHU VHIV IKH DPRXQW RI ILPH IKH GLIWIDI VFDQQHU UHPDLQV LQ 6QDSVKRI ORGH 7KH GLJLIDI VFDQQHU HLIV

6QDSVKRI ORGH ZKHQ \RX SXW iKH WLJJHU RU ZKHQ IKH 6QDSVKRI ORGH 7LPHRXI HIDSVHV 7R VHI KLV ILPHRXI YDIXH

VFDQ KH 6HIl 6QDSVKRW ORGH 7LPHRXW EDUFRGH EHIRZ IRNRZHG E\ D EDUFRGH IURP $SSHQGL[ + 1XPHULF %DU

&RGHV 7KH GHIDXM YDOXH LV ZKLFK UHSUHVHQIV ~ VHFRQGV YDIXHV LQFUHPHQI E\ JRUH[DPSH VHFRQGV
VHFRQGV HIF

7R TXLFNI\ UH VHINIKH GHIDXOWILPHRXIIR ~ VHFRQGY VFDQIKH  6HFRQGV EDUFRGH EHIRZ
J\RX VHIHRI 1R 7LPHRXII IKH GLIWD) VFDQQHU UHPDLQV LQ 6QDSVKRI' ORGH XQIL) \RX SX0 IKH WULIJIHU

6HI 6QDSVKRI ORGH 7LPHRXI

"l "

6HFRQGV

"

1R 7LPHRXW



,PDJLQJ 3UHIHUHQFHV

6QDSVKRI $LPLQJ 3DIIHUQ
3DUDPHIHU 66, ) K &K

6HIHFI (QDEMH 6QDSVKRII $LPLQJ 3DWHUQ IR SURIHFI IKH DLPLQJ SDIHUQ ZKHQ LQ 6QDSVKRI ORGH RU *LVDE(H
6QDSVKRI $LPLQJ 3DIWHUQ YR IXUQ WKH DLPLQJ SDIHUQ RII

"

(QDEH 6QDSVKRII $LPLQJ 3DIHUQ

| I "n

"LVDE(H 6QDSVKRI $LPLQJ 3DWHUQ

6LHQFH 2SHUDILRQD0 ORGH &KDQJHV
3DUDPHIHU 66, ) K K °K

(QDE(H KLV IHDIXUH IR VWHQFH IKH EHHSHU ZKHQ VZIIFKLQJ EHIZHHQ RSHUDILRQDI PRGHY HJ IURP *HFRGH ORGH IR
6QDSVKRI ORGH

L
6L0HQFH 2SHUDILRQD) ORGH &KDQJHV (QDEH

"R 1RW 6L0HQFH 2SHUDILRQD) ORGH &KDQJHV  "LVDE(H



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

,PDJH &URSSLQJ
3DUDPHIHU 66, ) K "K

127 7KH IX)0 UHVRIXILRQ YDOXH IRUWKH +3 DQG + = FRQILIXUDIRQ LV [ 7KH X0 UHVRIXILRQ YDOXH IRU IKH 65
‘/ DQG (5 FRQILIXUDILRQV LV L

7KLV SDUDPHIHU FURSV D FDSIXUHG LPDJH 6HIHFI = LVDEIH ,PDJH &URSSLQJ IR SUHVHQI IKH X L SL[HIV
6HIHFI (QDEMH ,PDJIH &URSSLQJ IR FURS IKH LPDJH IR IKH SL[H! DGGUHVVHV VHINLQ &URS IR 3L[H) $GGUHVVHV RQ SDJH

(QDE(H ,PDJH &URSSLQJ

" VDEOH ,PDJH &URSSLQJ
8VH )XW [ SL[HVIRUG5 (5 &RQILIXUDILRQV
8VH )X0 [ SU[HVIRU+3 += &RQILIXUDILRQV



,PDJLQJ 3UHIHUHQFHV

&URS IR 3L[HI $GGUHVVHV

3DUDPHIHU 66, ) K) K %K 7RS
3DUDPHIHU 66, ) K) K &K /HN
3DUDPHIHU 66, ) K) K "K %RIRP
3DUDPHIHU 66, ) K) K (K 5LIKI

127 7KH IX)0 UHVRIXILRQ YDOXH IRUWKH +3 DQG + = FRQILIXUDIRQ LV [ 7KH X0 UHVRIXILRQ YDOXH IRU IKH 65
‘/ DQG (5 FRQILIXUDILRQV LV L

, \RX VHIHFIHG (QDE(H ,PDJH &URSSLQJ VHIWKH SL[H) DGGUHVVHV IIRP IR [ IR FURS IR

&RIXPQV DUH QXPEHUHG ILRP IR URZV IIRP IR 6SHFLI\ IRXU YDOXHV IRU 7RS ZHII %RIIRP DQG 5LIKN
ZKHUH 7RS DQG %RWRP FRUWHVSRQG IR URZ SL[HI DGGUHVVHV DQG /HII DQG SLIKI FRWHVSRQG IR FRIXPQ SL[HI
DGGUHVVHV )RUH[DPSHH IRUD URZ [ FRIXPQ LPDJH LQ IKH H[WHPH ERIRP ULJKI VHFILRQ RI IKH LPDJH VHIl IKH
IRIRZLQJ YDIXHV

7RS %RIRP /HI S5LIKI

7R VHIIKH FURS IR SL[H0 DGGUHVV VFDQ HDFK SL[H0 DGGUHVV EDUFRGH EHIRZ IRIRZHG EN IRXU QXPHULF EDUFRGHV
UHSUHVHQILQJ IKH YDOXH /HDGLQJ JHURV DUH UHTXWHG )RUH[DPSIH IR FURS IKHIRS SL[H) DGGUHVV IR VFDQ
6HH $SSHQGL[ + 1XPHUF %DU &RGHV IRV QXPHULF EDUFRGHV 7KH GHIDXWV DUH

RS %RIRP /HI S5LIKN
\/ 127 7KH GLIUIDI VFDQQHU KDV D FURSSIQJ UHVRIXILRQ Rl SL[HIV 6HIMQJ IKH FURSSLQJ DUHD IR (HVV IKDQ  SL[HIV
DIWHU UHVROXILRQ DGIXWWPHQI VHH ,PDJH 6LJH 1XPEHU RI 3L[HIV RQ SDJH IUDQVIHUV KH HQIWWH LPDJH
"

7RS 3L[H) $GGUHVV
" HFLPDO

"

/HI 3L[HO $GGUHVV
“HFLPDO



"6

" LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

"

%RIRP 3L[H0 $CGUHVV
“HFLPDO

5LIKI 3L[H) $GGUHWV
“HFLPDO



,PDJLQJ 3UHIHUHQFHV

,PDJH 6L]JH 1XPEHU RI 3L[HWV
3DUDPHIHU 66, ) K (K

7KLV RSHILRQ DUHUYV LPDJH UHVRIXILRQ EHIRUH FRPSUHVVIRQ OX0ILSIH SL[HIV DUH FRPELQHG IR RQH SL[HI UHVXIILQJ LQ D
VPDIHU LPDJH FRQIDLQLQJ WKH RULJLQDI FRQWHQI ZLIK UHGXFHG UHVRIXILRQ

GHHFI RQH RIIKH IRIRZLQJ YDIXHV

7DEMH ,PDJH 6L]H
SHVRIXILRQ 9DOXH "6 ; 65 (5 "6 ; +3+"
X0 [ [
[ [
[ [
"
) X0 SHVRIXWRQ
"u
SHVROIXILRQ
"u

5HVRIXILRQ



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

,PDJH %ULIKIQHVV 7DUJHW = KLWH
3DUDPHIWHU 66, ) K K
7\SH %\IH
5DQJH

7KLV SDUDPHIHU VHIV IKH 7DUJHIl = KUIH YDOIXH XVHG LQ 6QDSVKRIPRGH ZKHQ XVLQJ DXIR H[SRVXUH = KUiH DQG EIDFN
DUH GHILQHG DV GHFLPDIDQG  UHVSHFILYHIN 6HINQJ IKH YDIXH IR WKH IDFIRUN GHIDXI RI VHIV IKH ZKLUIH IHYH RI
IKH LPDJH IR a

7R VHIIKH ,PDJH %ULIKIQHVV SDUDPHIHU VFDQ ,PDJH %ULIKIQHVV EHIRZ IRIRZHG EN\ IKUHH QXPHUF EDUFRGHV
UHSUHVHQILQJ IKH YDIXH /HDGLQJ JHURV DUH UHTXWHG )RUH[DPSIH IR VHI DQ ,PDJH %ULJIKIQHVV YDIXH RI VFDQ
6HH $SSHQGL[ + 1XPHUF %DU &RGHV IRU QXPHULF EDUFRGHV

,PDJIH %ULIKIQHWV
GLIV
~3(* ,PDJH 2SIRQV
3DUDPHIHU 66, ) K %K

6HIHFI DQ RSILRQ IR RSILPL]H -3 (3 LPDJHV IRV HUKHU VLI]H RU IRU TXDIIN\ 6FDQ IKH -3 (> 4 XDILIN\ 6HOHFIRU EDUFRGH
IR XVH D TXDWN YDIXH WKH GLIWDI VFDQQHU IKHQ VHIHFIV IKH FRWHVSRQGLQJ LPDJH VL]H 6FDQ IKH -3 (* 6L]H
6HIHFIRU EDUFRGH IR XVH D VL]H YDIXH IKH GLIWD0 VFDQQHU IKHQ VHIHFIV WKH EHVII LPDJH TXDIUN

-3 4 XD\ 6HIHFIRU

155" "

-3 6L]H 6HIHFIRU



,PDJLQJ 3UHIHUHQFHV

-3 (> 7DUJHI )LH BL]H

3DUDPHIHU 66, ) K K
7\SH :zRUG
5DQJH
7KLV SDUDPHIHU GHILQHV IKH IDUJHI -3 IltH VLJH [Q IHUPV  _LIRENIHV ENIHV 7KH GHIDXN YDIXHLV ~ N%
ZKIFK UHSUHVHQIV - LIRE\IHV

&$87,21 -3(* FRPSUHW PD\IDNH IR VHFRQGV EDVHG RQ IKH DPRXQW RI LQIRUPDILRQ LQ WKH IDUJHI LPDJH
6FDQQLQJ -3 (> 4 XDILIN 6HHFIRU GHIDX0I VHIILQJ RQ SDJH SURGXFHV D FRPSUHVVHG LPDJH KDl LV
FRQVIVIHQINLQ TXDIUN\ DQG FRPSUHVVIRQ ILPH

7R VHIIKH -3 (3 7DUJHI )WH 6L]H SDUDPHIHU VFDQ -3 7DUJHII )LH 6L]1H EHIRZ IROIRZHG EN IKUHH QXPHULF
EDUFRGHV UHSUHVHQILQJ WIKH YDIXH /HDGLQJ JHURV DUH UHTXWHG )RUH[DPSIH IR VHI DQ LPDJH IlH VL]H YDIXH RI
VFDQ Q $SSHQGLL + 1XPHULF %DU &RGHV

-3 (> 7DUJHINLH 6LH
GLILIV

-3 (> 4XDIN DQG 6L]JH 9DOXH

-3 4XDIUN\  3DUDPHIHU 66, ) K K

] \RX VHIHRIHG -3 (®* 4 XD\ 6HHFIRU VFDQ IKH -3 (* 4 XDOLIN\ 9D0XH EDUFRGH IRNIRZHG E\  EDUFRGHV IIRP
$SSHQGL[ + 1XPHULF %DU &RGHV FRUWHVSRQGLQJ R D YDIXH IRP IR ZKHUH UHSUHVHQIV lIKH KLIKHWI TXDILIN
LPDJH

"

-3 4XDIUN\ 9D0XH
= HIDXOW
"HFLPD0



"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

,PDJH (QKDQFHPHQI
3DUDPHIHU 66, ) K K

7KLV SDUDPHIHU FRQILIXUHV IIKH GLIWD0 VFDQQHUV ,PDJH (QKDQFH IHDIXUH 7KLV IHDIXUH XVHV D FRPELQDILRQ RI HGJH
VKDUSHQLQJ DQG FRQIDVI HQKDQFHPHQIIR SURGXFH DQ LPDJH IIKDI LV YLVXDI\ SIHDVLQJ

7KH (HYHWV Rl LPDJH HQKDQFHPHQW DUH
211
/RZ " HIDXW
OHG
+LJK

"

211

1"

/RZ

OHGLXP

+LIK



,PDJLQJ 3UHIHUHQFHV

,PDJH )L0H )RUPDI 6HIHFIRU
3DUDPHIHU 66, ) K K

6HIHF DQ LPDJH IRUPDI DSSURSUDIH IRV IKH VAVIHP %03 7,)) RU-3(* 7KH GLIUD)I VFDQQHU VIRUHV FDSIXUHG
LPDJHV 1Q IKH VHIHFIHG IRUPDI

%03 )0H YRUPDI

-3(* )UH )RUPDI

7.)) DLH YRUPDI



"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

,PDJH SRIDILRQ
3DUDPHWHU 66, ) K K
7KLV SDUDPHIHU FRQIURIV IKH URIDILRQ RI IKH LPDJH E\ RU GHJIUHHV
- "y
SRIDIH R
SRIDIH
"y
S5RIDIH R

SRIDIH



,PDJLQJ 3UHIHUHQFHV

%LIV 3HU 3L[HO
3DUDPHIHU 66, ) K )K

GHIHFIIKH QXPEHU RI VLIQLILFDQI ELV SHU SL[H) %33 IR XVH ZKHQ FDSIXUQJ DQ LPDJIH G6HIHFI %33 IRU D EIDFN DQG
ZKUHLPDIH %33 1IRDWWLIQ Rl (HYHV RI JUH\ IR HDFK SL[H0 RU %33 IRDVVLIQ Rl (HYHIV RI JUH\ IR HDFK
SL[H!

\/ 127 7KH GLIUDI VFDQQHU LIQRUHV IKHVH VHIlLQJV IRU -3 (< IlH IRUPDIV ZKLFK RQI\ VXSSRUI %33

7KH GLIWD) VFDQQHU LJQRUIHV %33 IRU 7,)) ILH IRUPDIV ZKLFK RQI\ VXSSRUI %33 DQG
%33 %33 LVFRHIFHG IR %33 IRU 7,)) IlH IRUPDIV

%33

%33

%33



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

6LIQDWXUH &DSIXUH
3DUDPHIHU 66,

\/ 127 6LIQDIXUH FDSIXUH RQI\ DSSIHV IR IKH =6

YRUIKH =6
GLVSID\

; 3

+3 ZUIK "LVSID\ DQG -H\SDG VLIQDWXUH FDSIXUHV GLVSID\ RQ IKH KRVII QRIl RQ IKH GHYLFH

$ VIIQDIXUH FDSIXUH EDUFRGH LV D VSHFLD) SXUSRVH VAPERIRI\ ZKLFK GHILQHDIHV D VLIQDIIXUH FDSIXUH DUHD LQ D
GRFXPHQW ZUIK D PDFKIQH UHDGDEH IRUPDI 7KH UHFRJIQUILRQ SDIWHUQ LV YDULDEIH VR W FDQ RSILRQDIN\ SURYLGH DQ LQGHL
IR YDULRXV VLIQDIXUHV 7KH UHJLRQ LQVLGH IKH EDUFRGH SDINHUQ LV FRQVLGHUHG IKH VLIQDIXUH FDSIXUH DUHD GHH
$SSHQGL[ - 6LIQDIXUH &DSIXUH &RGH IRU PRUH LQIRUPDILRQ

2XWSXil )LH YRUP DI

“HFRGLQJ D VIIQDIXUH FDSWXUH EDUFRGH GH VNHZV IKH VLIQDIXUH LPDJH DQG FRQYHUIV IKH LPDJH IR D %03 -3(* RU
7,)) IW0H IRUPDI 7KH RXISXIl GDID LQFIXGHV WIKH 10H GHVFULSIRU IRNRZHG EN IKH IRUPDIWHG VLIQDIXUH LPDJH

7DE(H 2XISXI YUH HRUPDV

JLOH =HVFULSIRU

2XWISXW ) RUPDHI
E\IH

6LIQDIXUH 7\SH
E\IH

6LIQDWXUH ,PDJH 6L]H
E\WHV
%, (QGLDQ

6LIQDIXUH ,PDJIH

-3(*
%03
7))

[

7R HQDEIH RU GLVDEIH 6LJQDIXUH &DSWXUH VFDQ IKH DSSURSULDIH EDUFRGH EHIRZ

"

(QDEOH 6LIQDIXUH &DSWXUH

" LVDEOH 6LIQDIWXUH &DSWXUH



,PDJLQJ 3UHIHUHQFHV

6LIQDIWXUH &DSWXUH )L0H )RUPDI 6HIHFIRU
3DUDPHIHU 66, ) K K

\/ 127 6LIQDIXUH FDSIXUH RQN\ DSSILHV IR IKH "6 ; +3

G6HIHFY D VLIQDIXUH ILH IRUPDW DSSURSULDIH IRUIKH VAVIHP %03 7,)) RU-3(* 7KH GLIUIDI VFDQQHU VIRUHV FDSIXUHG
VLIQDIXUHV LQ IKH VHIHFIHG IRUP DI

%03 6LIQDIXUH YRUPDI

-3 6LIQDWXUH )RUPDN

7.)) 6LIQDIXUH YRUPDI



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

6LIQDIWXUH &DSWXUH %LV 3HU 3L[HO
3DUDPHIHU 66, ) K $K
\/ 127 6LIQDIXUH FDSIXUH RQIN DSSIHV IR IKH "6 ; +3
BHIHFI IKH QXPEHU RI VLIQULFDQI ELIV SHU SL[H) %33 IR XVH ZKHQ FDSIXUQJ D VLIQDIXUH 6HIHFI %33 IRU D EIDFN

DQG ZKUH LPDJH %33R DVWLIQ RI  (HYHV RI JUH\ IR HDFK SL[H) RU %33 IR DWLJQ RI (HYHV RI JUH\ IR
HDFK SL[H0

\/ 127 7KH GLIUIDI VFDQQHU LIQRUHV IKHVH VHINLQJV IRU -3 (< IWH IRUPDIV ZKLFK RQI\ VXSSRUI %33

"

%33

Ll "»

%33

%33



,PDJLQJ 3UHIHUHQFHV

6LJQDWXUH &DSWXUH = LGIK
3DUDPHIHU 66, ) K) K (K

\/ 127 6LIQDIXUH FDSIXUH RQN\ DSSILHV IR IKH "6 ; +3

7KH DVSHFI UDIIR RI iKH 6LJQDIXUH &DSIXUH = LGIK DQG 6LIQDIXUH &DSIXUH +HLIKI SDUDPHIHUWY PXW PDIFK KD RI KH
VLIQDIXUH FDSIXUH DUHD )RUH[DPSH D [ LQFK VLIQDIXUH FDSIXUH DUHD ZRX)G UHTXWH D IR  DVSHFI UDIR RI

ZIGIK IR KHLIKW

7R VHIIKH ZLGIK RIIKH VLIQDIXUH FDSIXUH ER[ VFDQ WKH 6LJQDWXUH &DSWXUH = LGWK EDUFRGH IRORZHG E\  EDUFRGHV
IURP $SSHQGL[ + 1XPHUF %DU &RGHV FRUHVSRQGLQJ IR D YDOXH LQ IKH UDQJH RI IR GHFLPD{

6LIQDIWXUH &DSWXUH = LGIK
= HIDX0W
" HFLPDO

6LIQDWXUH &DSWXUH +HLIKW
3DUDPHIHU 66, ) K) K )K

\/ 127 6LIQDIXUH FDSIXUH RQN\ DSSILHV IR IKH "6 ; +3

7R VHIIKH KHLIKW R IKH VLIQDIXUH FDSIXUH ER[ VFDQ IKH 6LJQDWXUH &DSIXUH +HLIKW EDUFRGH IRNIRZHG E\
EDUFRGHV IURP $SSHQGLL + 1XPHUF %DU &RGHV FRWHVSRQGLQJ IR D YDIXH LQ KH UDQJH RI IR GHFLPDO

"ol "n

6LIQDIXUH &DSWXUH +HLIKN = HIDXOW
“HFLPDO



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

6LIQDIWXUH &DSWXUH -3 (3 4 XDOLIN
3DUDPHIHU 66, ) K$ K
v 127( 6LIQDIXH FDSIXUH RQ\ DSSUHV IR IKH *6 5 +3

6FDQ IKH -3 (* 4XD0LIN\ 9D0XH EDUFRGH IRIRZHG E\  EDUFRGHV IURP $SSHQGL[ + 1XPHUF %DU &RGHV
FRUWHVSRQGLQJ R D YDOXH IURP IR ZKHUH UHSUHVHQIV IKH KLIKHWI TXDIIN LPDJH

-3 4XDIIN 9DOXH = HIDXW
“HFLPD(

OLGHR 9LHZ )LQGHU

3DUDPHIHU 66, ) K K

6HIHFY (QDEOH 9LGHR 9LHZ )LQGHU WR SURIHFWIKH YLGHR YIHZ ILQGHU ZKLH LQ 9LGHR ORGH RU "LVDE(H 9LGHR 9HZ
JLQGHU IR IXUQ WKH YLGHR YLHZ ILQGHU RII

" LVDE(H 9LGHR 9LHZ )LQGHU

1

(QDEM 9LGHR 9HZ )LQGHU



,PDJLQJ 3UHIHUHQFHV

OLGHR 9LHZ )LQGHU ,PDJH 6L]H
3DUDPHIHU 66, ) K K

GHHFINIKH QXPEHU RI E\IH EIRFNV 9DIXHV UDQJH IURP IR E\IHV 6HIHFILQJ D VIPDIHU YDIXH WDQVPLIV
PRUH IUDPHV SHU VHFRQG VHIHFILQJ D (IDUJHU YDOXH LQFUHDVHV YLGHR TXDOUN

7R VHIIIKH 9LGHR 9lHZ )LQGHU ,PDJH 6L]H VFDQ IKH EDUFRGH EHIRZ IRNRZHG E\ WKUHH EDUFRGHV IURP $SSHQGL[ +
1 XPHUF %DU &RGHV FRUHVSRQGLQJ IR WKH E\IH YDIXH IURP IR ENIHV )RUH[DPSIH IR VHIHFI
EN\IHV HQIHU 7R VHIHFW ENIHV HQIHU 7KH GHIDX0I LV ENIHV

e

OLGHR 9HZ )LQGHU ,PDJH 6L]H






&+$37(5 86% ,17(5)$&(

JQIURGXFILRQ

7KLV FKDSHHU SURYLGHV LQVIUXFILRQVY IRU SURJUDP PLQJ IKH GLIWDI VFDQQHU IR LQUHUIDFH ZUIK D 86% KRWI 7KH GLILID
VFDQQHU FRQQHFIV GLUHFIN\ IR D 86% KRV RU D SRZHUHG 86% KXE 7KH 86% KRVI FDQ SRZHU IKH GLJLIDI VFDQQHU

TKURXIKRXINKH SURJIUDP PLQJ EDUFRGH PHQXV GHIDXI YDOXHV DUH LQGLFDIHG ZLIK DVIHULVNV
L] L

(QGLFDIHV 'HIDXOW/ +," _H\ERDUG (PXIDILRQ ——)HDIXUH 2SIlRQ

&RQQHFILQJ D 86% ,QUHUIDFH

7KH GLILUID) VFDQQHU FRQQHFIV IR 86% FDSDEIH KRVIV LQFIXGLQJ

7*,6 ,%0 IHIPLQDV

$SSIH  GHVNIRSV DQG QRIHERRNV

2IKHU QHIZRUN FRP SXIHWV KD VXSSRUI PRUH IKDQ RQH NH\ERDUG
7KH IRIRZLQJ RSHUDILQJ VAVIHPV VXSSRUI IKH GLILID! VFDQQHU IKURXJIK 86%

ZIQGRZV ;3

ODF26 ODF26

%0 26



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

&RQQHFILQJ "6 IR 86% ,QIHUIDFH

7KH GLILID) VFDQQHU DIVR LQIHUIDFHY ZLIK RIKHU 86% KRVIV ZKIFK VXSSRUW 86% +XPDQ ,QIHUIDFH *HYLFRHV +,*

ILIXUH 86% &RQQHFILRQ IR * 6

7R FRQQHFI \KH FUDGIH IR D 86% KRV

SIDFK IKH PRGXIDU FRQQHFIRU RI IKH 86% LQIHUIDFH FDE(H IR IKH FDECH LQIHUIDFH SRUI RQ IKH FUDGIH 6HH
&RQQHFILQJ IKH &UDGIH RQ SDIH

30XJ WIKH VHULHV $ FRQQHFIRU LQ IKH 86% KRV RU KXE RU SIXJ IKH 30XV 3RZHU FRQQHFIRU LQ DQ DYDLWDEN SRUI RI
IKH ,%0 6XUH326 IHIPLQDI

&RQQHFI DQ H[IHUQD) SRZHU VXSSIN LI GHVWHG

(QVXUH DY FRQQHFILRQV DUH VHEXUH

3D IKH GLILID! VFDQQHU IR IKH FUDGIH EX VFDQQLQJ IIKH EDUFRGH RQ IKH FUDGIH

BHIHFI IKH 86% GHYLFH INSH E\ VFDQQIQJ IIKH DSSURSULDIH EDUFRGH IURP 86% = HYLFH 7\SH RQ SDJH

2Q LUV LQVIDIDILRQ ZKHQ XVIQJ = LQGRZV IIKH VRIWZDUH GLVSID\V D SURPSI IR VHIHFI RU LQVIDN IKH +XPDQ
,QUHUIDFH = HYLFH GULYHU 7R LQVIDI IKH +XPDQ ,QIHUIDFH = HYLFH GULYHU SURYLGHG E\ = lQGRZV FIFN 1H[W IKURXJIK
DI WKH FKRLFHV DQG FILFN )LQLVKHG RQ WKH (DVIl FKRLFH 7KH GLIWD) VFDQQHU SRZHWV XS GXULQJ KLV LQVIDNDILRQ

7R PRGLI\ DQ\ RIKHU SDUDPHIHU RSILRQV VFDQ IIKH DSSURSULDIH EDUFRGHV LQ KLV FKDSIHU

\/ 127 ,QIHVIDFH FDEIHV YDU\ GHSHQGLQJ RQ FRQILIXUDILRQ 7KH FRQQHFIRUV LOXVIUDIHG LQ )LIXUH DUH H[DPSIHV
RQN\ 7KH FRQQHFIRUV PD\ EH GLIIHUHQW IURP TKRVH LOXVIUDIHG EXI KH VIHSV IR FRQQHF IKH FUDGIH UHPDLQ
IKH VDPH

\/ 127 "LVFRQQHFIIKH KRWI FDEJHV EHIRUH IKH SRZHU VXSSIN RU IKH GLJUIDI VFDQQHU PD\ QRI UHFRJIQL]H IKH QHZ
KRWI

,I SUREIHPV RFFXU VHH 7URXEIHVKRRILQJ RQ SDJH



86% ,QIHUIDFH

&RQQHFILQJ "6 IR 86% ,QIHUIDFH

YLIXUH 86% &RQQHFILRQ IR =6

7R FRQQHFI IKH 86% LQIHUIDFH IR D FRUGHG =6
S$UDFK IKH PRGXIDU FRQQHFIRU RI IKH 86% LQIHUIDFH FDEMH IR IKH KRV SRUI RQ IKH ERIWRP RI IKH GLILIDI VFDQQHU

30XJ IKH VHULHV $ FRQQHFIRU LQ IKH 86% KRVIIRU KXE RU SIXJ IKH 30XV 3RZHU FRQQHFIRU LQ DQ DYDUDE(H SRUI RI
IKH ,%0 6XUH326 IHIPLQD

G6HIHFW IKH 86% GHYLFH INSH E\ VFDQQLQJ IKH DSSURSULDIH EDUFRGH IURP 86% = HYLFH 7\SH RQ SDJH

‘/ 127 7KH LQIHUIDFH FDE(H DXIRPDILFDI\ GHIHFIV IKH KRVII LQIHUIDFH INSH DQG XVHV IKH GHIDXW VHIlLQJ 1
IKH GHIDXW  GRHV QRIF PHHI \RXU UHTXWHPHQIV VFDQ DQRIKHU KRV EDUFRGH

2Q IV LQVIDIUDILRQ ZKHQ XVIQJ = LQGRZV WKH VRIIZDUH SURPSIV IR VHIHFI RU LQVIDI) IKH +XPDQ ,QiHUIDFH ® HYLFH
GULYHU 7R LQVIDQ IKLV GULYHU SURYLGHG E\ = 1QGRZV FIFN 1H[WWKURXJK D IKH FKRLFHV DQG FILFN )LQLVKHG RQ IKH
DV FKRLFH 7KH VFDQQHU SRZHUV XS GXULQJ WKLV LQVIDNDILRQ

7R PRGLI\ DQ\ RIKHU SDUDPHIHU RSILRQV VFDQ WKH DSSURSULDIH EDUFRGHV LQ IIKLY FKDSHIHU
| SIRE(HPV RFFXU ZUK KH VAVIHP  VHH 7URXEIHVKRRILQJ RQ SDJH
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86% 3DUDPHIHU ®HIDXWV

7DEMH ILVIV IKH GHIDXMV IRU 86% KRV SDUDPHIHUWV I DQ\ RSILRQ QHHGV IR EH FKDQJHG VFDQ IKH DSSURSULDIH
EDUFRGH V SURYLGHG LQ IKH 3DUDPHIHU = HVFULSILRQV VHFILRQ EHJLQQLQJ RQ SDJH

\/ 127 6HH $SSHQGL[ $ 6IDQGDUG ™ HIDXI 3DUDPHIHWY IRU D) XVHU SUHIHUHQFHV KRVIV. VAPERIRJIHV DQG GHIDXM
SDUDPHIHWV

J 127 6HH $SSHQGLL % &RXQW\ &RGHV IRU 86% &RXQIU\ - H\ERDUG 7\SHV &RXQIU\ &RGHV

7DELH  86% +RVI "HIDX) 7DEH
3DUDPHIHY = HIDXOI e
86% +RVIl 3DUDPHIHWV
86% "HYLFH 7\SH +," _H\ERDUG (PX(DIIRQ
6\PER) 1DILYH $3, 61$3, 6IDIXV +DQGVKDN.Q | (QDEMH
86% . H\VILRNH = HID\ 1R ~HID\
86% &$36 /RFN 2YHIIGH ~ IVDEH
86% ,JQRIH 8QNQRZQ &KDUDFIHWV 6HQG
86% &RQYHU 8QNQRZQ IR &RGH = VDEM
(PXIDIH - H\SDG (QDEH
(PXIDIH -H\SDG ZUIK /HDGLQJ =HIR (QDEM
AXIFN _H\SDG (PXIDIRQ (QDEM
86% )1 BXEVIIXIRQ ~ IVDEH
IXQFIRQ - H\ ODSSIQJ * VDEM
6LPXIDIHG &DSV /RFN = VDEM
&RQYHUI &DVH 1R &DVH &RQYHIVIRQ
86% GIDIIF & & (QDEM
\JORUH %HHS (QDEM
\JORUH %DU &RGH &RQILIXUDIRQ (QDEH
86% 3RI1QJ ,QIHUYD! PVHF
86% )DVI +, (QDEM
%0 BSHFLLFDIRQ SHWVIRQ 9HUVIRQ




86% ,QIHUIDFH

86% +RVIl 3DUDPHIHU

86% "HYLFH 7\SH

G6HIHFI IKH GHVWHG 86% GHYLFH INSH

v

127(6

= KHQ FKDQJLQJ 86% GHYLFH INSHY IKH VFDQQHU DXIRPDILFDIN\ UHVIDUIV  7KH VFDQQHU LVVXHV D
SRZHU XS EHHS VHTXHQFH

%HIRUH VHHFILQJ 86% & * & +RW 1RIH  RQ SDJH LQVIDI IKH =HEUD 86% & * & "ULYHU (RFDIHG
DIl KISV __JHEUD FRP XV HQ VXSSRUI GRZQIRDGVY VRIIZDUH GULYHUV XVE FGE GULYHU KIP) RQ IKH KRVII IR
HQVXUH KH VFDQQHU GRHV QRI'VIDI GXULQJ SRZHU XS GXH IR D IDWXUH IR HQXPHUDIH 86%

7R UHFRYHU D VIDOHG VFDQQHU

,QVIDD IKH & ™ & ™ ULYHU
RU

JRUIKH FRUGIHVV =6 XQSIXJ IKH 86% FDEIH DQG DGG SRZHU &RQQHFI KH VFDQQHU YLD
Y%0XHIRRIK DQG VFDQ 86% +," _H\ERDUG RU DQRIKHU KRWI

)RUKH FRUGHG =6 XQSIXJ IKH 86% FDEIH ZKLWH KRIGLQJ IKH WLJJHU UH SIXJ IKH 86% FDEH
$IHU  VHFRQGV WKH VFDQQHU \HPSRUDU\ FRPHV XS 1Q +,™ _H\ERDUG VFDQ DQRIKHU KRVI

6HIHFI ,%0 +DQG KHIG 86% IR GLVDE(H GDID IUDQVPLVVLIRQ ZKHQ DQ ,%0 UHJILVIHU LVWXHV D 6FDQ
"LVDEH FRPPDQG $LP WIXPLQDILRQ DQG GHFRGLQJ LV VIl SHUIPLIIHG 6HHFI 2326 ,%0

+DQG KHIG ZLIK ) X0 "LVDE(H R FRPSIHIH\ VKX Rl {KH VFDQQHU ZKHQ DQ ,%O UHJLVIHU LVWXHV D
6FDQ "LVDEH FRPPDQG LQRIXGLQJ DLP LWIXPLQDILRQ GHFRGLQJ DQG GDID INDQVPLVWIRQ



https://www.zebra.com/us/en/support-downloads/software/drivers/usb-cdc-driver.html
www.zebra.com/us/en/support-downloads/software/drivers/usb-cdc-driver.html
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86% "HYLFH 7\SH FRQILQXHG

86% +," _H\ERDUG

,%0 7DEIH IRS 86%

,%0 +DQG KHIG 86%

2326
,%0 +DQG KHIG ZLIK )X00 =LVDEIH



86% ,QIHUIDFH
86% "HYLFH 7\SH FRQILQXHG
ﬂ "L
66, RYHU 86% & " &

86% &" & +RWI
1RWH

6\PER0 1DILYH $3, 61$3, ZUWKRXI,PDJLQJ ,QIHVIDFH

6\PER0 1DILYH $3, 61$3, ZUK ,PDJLQJ ,QIHUIDFH

" DWDORJLF 86% & ™ & +RVIl ODULDQU



"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

6\PER0 1DILYH $3, 61%$3, 6IDIXV +DQGVKDNLQJ

$IHU VHIHFILQJ D 61.$3, LQIHUIDFH DV IKH 86% GHYLFH INSH  VHIHFI ZKHIKHU IR HQDEIH RU GLVDE(IH VIDIXV KDQGVKDNLQJ

(QDEMH 61$3, 6IDIXV +DQGVKDNLQJ

"LVDE(H 61%$3, 6IDIXV +DQGVKDNLQJ



86% ,QIHUIDFH

86% - H\VIURNH *HID\

7KLV SDUDPHIHU VHIV IKH GHID\ LQ PLILVHFRQGY EHIZHHQ HPXIDIHG NH\VIURNHV 6FDQ D EDUFRGH EHIRZ IR LQFUHDVH
IIKH GHID\ ZKHQ KRVIV ULHTXWH D VIRZHU IUDQVPLVVIRQ RI GDID

1R "HID\

OHGLXP = HID\ PVHF

/RQJ "HID\ PVHF

86% &$36 /RFN 2YHUULGH

7KLV RSILRQ DSSIHV RQI\ IR WKH +, = _H\ERDUG (PXIDILRQ GHYLFH = KHQ HQDE(HG WKH FDVH RI IKH GDID LV SUHVHUYHG
UHJIDUGIHWV RIIKH VIDIH RI WKH FDSV IRFN NH\ 7KLV VHIlLQJ LV DiZD\V HQDEHG IRV IKH 3-DSDQHVH = lQGRZV $6&,,
NH\ERDUG INSH DQG FDQ QRIl EH GLVDEIHG

it

2YHUULGH &DSV /RFN . H\
(QDEMH

"R 1RW 2YHUULGH &DSV /RFN _H\
" LVDEH
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86% ,JORUH 8QNQRZQ &KDUDFIHUV

7KLV RSIIRQ DSSIHV RQI\ IR KH +, = _H\ERDUG (PXIDILRQ GHYLFH DQG ,%O GHYIFH 8QNQRZQ FKDUDFIHUV DUH
FKDUDFIHUV IKH KRV GRHV QRIINVHFRJQL]H = KHQ 6HQG %DU &RGHV = LIK 8QNQRZQ &KDUDFIHUV LV VHIHFIHG DU
EDUFRGH GDIID LV VHQI H[FHSI IRU XQNQRZQ FKDUDFIHUV DQG QR HUURU EHHSV VRXQG = KHQ "R 1RW 6HQG %DU &RGHV

= KK 8QNQRZQ &KDUDFIHUV LV VHIHFIHG EDUFRGH GDID LV VHQI XS IR YKH ILUVIl XQNQRZQ FKDUDFIHU TKHQ IKH GLJLID0
VFDQQHU LVVXHV DQ HWRU EHHS

o

6HQG %DU &RGHV ZLIK 8QNQRZQ &KDUDFIHUV

"R 1RW 6HQG %DU &RGHV ZLIK 8QNQRZQ &KDUDFIHUV

86% &RQYHUW 8QNQRZQ IR &RGH

7KLV RSILRQ DSSILHV RQIN IR IKH ,%0O +DQG KHIG ,%0O 7DEIH IRS DQG 2326 GHYLFHV 6FDQ D EDUFRGH EHIRZ IR HQDEMH
RU GLVDEIH FRQYHUILQJ XQNQRZQ EDUFRGH INSH GDID IR &RGH

o

" LVDEH &RQYHW 8QNQRZQ R &RGH

(QDEIH &RQYHUI 8QNQRZQ IR &RGH



86% ,QIHUIDFH

(PXIDIH - H\SDG

= KHQ HQDEIHG DX FKDUDFIHUV DUH VHQW DV $6&,, VHTXHQFHV RYHU IKH QXPHULF NH\SDG )RUH[DPSIH $6&,, $ ZRXIG
EH VHQI DV 3%/7 PDNH’ 3$/7 %UHDN

“LVDEOH -H\SDG (PXIDILRQ

(QDEMH . H\SDG (PXIDILRQ

(PXIDIH -H\SDG ZLlIK /7HDGLQJ =HUR

(QDEH IIKLV IR VHQG FKDUDFIHU VHTXHQFHV VHQIl RYHU IKH QXPHULF NH\SDG DV ,62 FKDUDFIHWV ZKLFK KDYH D (HDGLQJ
THUR )RUH[DPSIH $6&,, $ IIDQVPLIV DV 3$/7 0% . ( 3$/7 W5($.”

"LVDE(H . H\SDG (PX0DILRQ ZlIK /HDGLQJ =HUR

(QDEOH . H\SDG (PXIDILRQ ZlK /HDGLQJ =HUR
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AXLFN .H\SDG (PXIDILRQ
7KLV RSILRQ DSSUHV RQI\ IR IKH +,* . H\ERDUG (PXIDILRQ “HYLFH DQG LI (PXIDIH .H\SDG LV HQDEIHG 7KLV SDUDPHIHU

HQDEIHV D TXLFNHU PHIKRG RI NH\SDG HPX(DILRQ ZKHUH $6&,, VHTXHQFHV DUH RQI\ VHQII IRU $6&,, FKDUDFIHUV QR
IRXQG RQ IKH NH\ERDUG 7KH GHIDXl YDIXH LV (QDEOH

(QDEOH 4XLFN - H\SDG (P XIDIWLRQ

"LVDEOH 4XLFN _H\SDG (PXIDILRQ

86% -H\ERDUG )1 G6XEVILIXILRQ

7KLV RSILRQ DSSIIHV RQI\ IR IKH 86% +,* _H\ERDUG (PXIDILRQ GHYLFH = KHQ HQDE(HG WKLV DNRZV UHSIDFHPHQI RI
DQ\ )1 FKDUDFIHW LQ DQ ($1 EDUFRGH ZUIK D - H\ &DIHIRU\ DQG YDIXH FKRVHQ EN IKH XVHU VHH )1
6 XEVILIXILRQ 9DIXHV RQ SDJH IR VHIIKH _H\ &DIHJRU\ DQG - H\ 9DIXH

(QDEMH )1 6XEVILIXILRQ

“LVDEH )1 6XEVILIXILRQ



86% ,QIHUIDFH

)XQFILRQ - H\ ODSSLQJ

$6&,, YDIXHV XQGHU  DUH QRUPDIN\ VHQI DV D FRQIR) NH\ VHTXHQFHV VHH 7DE(H , RQ SDJH , = KHQ KLY
SDUDPHIHU LV HQDEOHG WKH NH\V LQ ERIG DUH VHQW LQ SIDFH RI IKH VIDQGDUG NH\ PDSSIQJ 7DEIH HQIUHV KDl GR QR
KDYH D ERIG HQIU\ UHPDLQ IKH VDPH ZKHIKHU RU QRIl KLV SDUDPHIHU IV HQDEIHG

"VDEOH )XQFILRQ - H\ ODSSLQJ

(QDEOH )XQFILRQ . H\ ODSSLQJ

6LPXIDIHG &DSV /RFN
= KHQ HQDEIHG IKH GLILID0 VFDQQHU LQYHUIV XSSHU DQG (RZHU FDVH FKDUDFIHUWV RQ IKH GLJLID0 VFDQQHU EDUFRGH DV LI WKH
&DSV /RFN VIDIH LV HQDEIHG RQ YKH NH\ERDUG 7KLV LQYHUVIRQ LV GRQH UHJIDUGIHVV RI IKH FXUHQI VIDIH RI IKH
NH\ERDUG{V &DSV /RFN VIDIH

\/ 127 7KLV IHDIXUH LV LIQRUHG LI \RX VHIl &RQYHUIl &DVH IR &RQYHUW $00 IR 8SSHU &DVH RU &RQYHUI $0 IR /RZHU
&DVH

" LVDE(H 6LPXIDIHG &DSV /RFN

(QDE(H 6LPXIDIHG &DSV /RFN



"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

&RQYHUW &DVH

= KHQ HQDEIHG WKH GLILIDI VFDQQHU FRQYHUIV D) EDUFRGH GDID IR WKH VHIHFIHG FDVH

1R &DVH &RQYHUVLRQ

&RQYHUI $0 IR 8SSHU &DVH

&RQYHUI $00 IR /RZHU &DVH



86% ,QIHUIDFH

86% 6IDILF &* &
3DUDPHIHU

= KHQ GLVDE(HG HDFK GHYLFH FRQQHFIHG FRQVXPHV DQRIKHU &20 SRW IV GHYLFH  &20
VHFRQG GHYIFH &20 KWG GHYIFH &20 HIF

= KHQ HQDEIHG HDFK GHYLFH FRQQHFIV IR IKH VDPH &20 SRUI

(QDE(H 86% 6IDILF &~ &

"

" LVDE(H 86% GIDILF & ™ &
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2SILRQD0 86% 3DUDPHIHUWV

.l \RX FRQILIXUH WKH GLILIDI VFDQQHU DQG ILQG IKH VHIILQJY ZHUH QR VDYHG RU FKDQJHG ZKHQ IKH VAVIHP LV UHVIDUIHG
VFDQ IKH EDUFRGHV KD IRNORZ IR RYHWLGH 86% LQIHUIDFH GHIDXMWV

6FDQ D EDUFRGH EHIRZ DIWHU VHIMQJ GHIDXWV DQG EHIRUH FRQILIXULQJ iKH GLIUID) VFDQQHU

,JORUH %HHS

7KH KRW FDQ VHQG D EHHS UHTXHVINIR KH GLIWDI VFDQQHU = KHQ KLY SDUDPHIHU LV HQDEIHG IKH UHTXHVIILV QR VHQW IR
IIKH DIDFKHG GLJIUD0 VFDQQHU $00 GLUHFILYHV DUH Vili) DFNQRZIHGJHG IR WKH 86% KRVI DV LI I ZHUH SURFHVVHG

" LVDEOH ,JQRUH %HHS

(QDE(H ,JQRUH %HHS

,JORUH %DU &RGH &RQILIXUDILRQ

7KH KRV KDV IIKH DELLIN IR HQDE(H GLVDEH FRGH INSHV = KHQ KLV SDUDPHIHU LV HQDEIHG KH UHTXHWI LV QRI VHQI IR
IIKH DIDFKHG GLID0 VFDQQHU $00 GLUHFILYHV DUH ViIli) DFNQRZIHGJHG IR IKH 86% KRVI DV LI I ZHUH SURFHVVHG

" LVDEOH ,JQRUH %DU &RGH &RQILIXUDILRQ

(QDEOH ,JQRUH %DU &RGH &RQILIXUDILRQ



86% ,QIHUIDFH

86% 3RILQJ ,QWHUYDD

6FDQ D EDUFRGH EHIRZ IR VHINIKH SRULQJ LQIHUYD) 7KH SRNLQJ LQYHUYDI GHIHUPLQHV IIKH UDIH DI ZKLFK GDID FDQ EH VHQU
EHIZHHQ IKH VFDQQHU DQG KRV FRPSXIHU $ (RZHU QXPEHU LQGLFDIHV D IDVIHU GDIID UDIH

J 127( = KHQ FKDQJIQJ 86% ™HYLFH 7\SHV IIKH GLIUID) VFDQQHU DXIRPDILFDIN UHVIDUIV DQG LVWXHV D
GLVFRQQHFI UHFRQQHFI EHHS VHTXHQFH

f ,03257$17  (QVXUH \RXU KRW PDFKLQH FDQ KDQGIH IKH VHIHFIHG GDID UDIH

PVHF

PVHF

PVHF

PVHF
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86% 3RILQJ ,QWHUYDI FRQILQXHG

i

PVHF

PVHF

s

PVHF

PVHF

R

PVHF

PVHF



86% ,QIHUIDFH

86% )DVIl +, "
7KLV RSILRQ WDQVPLIV 86% +,= GDID D D IDVIHU UDIH

(QDEMH 86% )DVI +, =

fords
“LVDEOH 86% )DWW +, =

,%0 G6SHFLILFDILRQ 9HUVLRQ

7KH ,%0 86% LQIHUIDFH VSHFLILFDILRQ YHUVIRQ VHIHFIHG GHILQHV KRZ FRGH INSHY DUH UHSRUHG RYHU IKH ,%0 86%
LQUHUIDFH

o'

20LILQD0 6SHFLILFDILRQ

o

OHUVLRQ
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$6&,, &KDUDFIHU 6HIl IRU 86%

6HH $SSHQGL[ + 1XPHUF %DU &RGHV IRU iKH IRIRZLQJ

$6&,, &KDUDFIHU 6HI 7DEIH, RQ SDJH ,
$/7 _H\ &KDUDHIHU 6HI' 7DEH, RQ SDJH ,
*8, -H\ &KDUDFIHU 6HI 7DEIH, RQ SDJH,
) -H\ &KDUDFIHU 6HI 7DEH, RQ SDJH ,



&+$37(5 66, ,17(5)$&(

JQIURGXFILRQ

7KLV FKDSIHU GHVFULERV IKH VAVIHP UHTXWHPHQIV RI WKH 6LPSIH 6HULDI ,QIHUIDFH 66, ZKLFK SURYLGHV D
FRPPXQLFDILRQV LQN EHIZHHQ =HEUD GHFRGHW HJ VFDQ HQJLQHV VORI VFDQQHUV +DQG KHIG VFDQQHUV

IZR GLPHQVLRQDI VFDQQHUWV +DQGV IUHH VFDQQHUV DQG 5) EDVH VIDILRQV DQG D VHULDI KRVI Il SURYLGHV IKH PHDQV
IRU IKH KRVIl'IR FRQIUR0 {KH GHFRGHU RU VFDQQHU

&RP P XQLFDILRQV
$I FRPPXQLFDILRQ EHIZHHQ IiKH GLIUDY VFDQQHU DQG KRVI RFFXUV RYHU IiKH KDUGZDUH LQIHUIDFH 0.QHV XVLQJ IKH 66,
SURIRFR) SHIHU IR IKH 6LPSIH 6HUDY ,QIHUDFH 3URJUDPPHUNV *XIGH S Q [[ IRV PRUH LQIRUPDILRQ RQ 66,

7KH KRV DQG WKH GLJLID! VFDQQHU H[FKDQJH PHVVDJHV LQ SDFNHIV $ SDFNHII LV D FROHFILRQ RI ENIHV IUDPHG EN IKH
SURSHU 66, SURIRFRI IRUPDIILQJ ENIHV 7KH PD[LPXP QXPEHU Rl ENIHV SHU SDFNHI WKDIl {KH 66, SURIRFR) DIRZV IRU
DQ\ WUDQVDFILRQ LV E\IHV E\IH FKHFNVXP

“HFRGH GDID FDQ EH VHQI DV $6&,, GDID XQSDFNHIHG RU DV SDUI RI D (DUJHU PHVVDJH SDFNHIHG  GHSHQGLQJ RQ IKH
GLILIDI VFDQQHU FRQILIXUDILRQ

66, SHUIRUPV IKH IRIRZLQJ IXQFILRQV IRU IKH KRWI GHYLFH
ODLQIDLQV D EL GUHFILRQD) LQVHUIDFH ZLIK WIKH GLJIWDI VFDQQHU
$NRZV IKH KRVINIR VHQG FRPPDQGV IIKDIl FRQIUR) IKH GLJLIDI VFDQQHU
3DVVHV GDID IURP IIKH GLIWD0 VFDQQHU IR D KRV GHYLFH LQ 66, SDFNHI IRUPDII RU VIUDLIKII GHFRGH PHVVDJH

7KH ZRINIQJ HQYLURQPHQI RI IKH 66, FRQULVIV RI D GLIWDI VFDQQHU D VHULDI FDEIH ZKLFK DINDFKHV IR IKH KRVIl GHYLFH
DQG LQ VRPH LQVIDQFHV D SRZHU VXSSI\

66, IWDQVPLIV DN GHFRGH GDID LQFIXGLQJ VSHFLD) IRUPDIQI HJ $,0," 3DUDPHIHU VHIILQJIV FDQ FRQIUR) IKH IRUPDI
RI'WKH WDQVPLIIHG GDID

7KH GLILIDI VFDQQHU FDQ DIVR VHQG SDUDPHIHU LQIRUPDILRQ SURGXFI LGHQILILFDILRQ LQIRUPDILRQ RU HYHQI FRGHV IR IKH
KRW

$0 FRPPDQGV VHQI EHIZHHQ IIKH GLILID! VFDQQHU DQG KRVI PXVIl XVH IKH IRUPDI GHVFUEHG LQ IKH 66, OHVVDJH
JRUPDIV VHFILRQ 66, 7UDQVDFILRQV RQ SDJH GHVFUEHV WKH UHTXWHG VHTXHQFH Rl PHVVDJHV LQ VSHFLILF FDVHV



-6 ;

7DEH

" [JWD) 6FDQQHU SURGXFH SHIHUHQFH *XLGH

VIV D00 IKH 66, RSFRGHV IIKH GLIWD) VFDQQHU VXSSRUIV Il LGHQILILHV IKH 66, SDUIQHU DNRZHG IR VHQG D

PHVVDJH RI HDFK INSH  7KH KRVINIUDQVPLIV RSFRGHV GHVLIQDIHG INSH +  7KH GLILIDI VFDQQHU IUDQVPLIV INSH =
RSFRGHV DQG HUIKHU SDUIQHU FDQ IUDQVPLI +RW =HFRGHU + = IN\SHV

7DEMH 66, &RPPDQGV
1DPH 7\SH | 2SFRGH " HVFULSILRQ
$,082)) + [& " HDFILYDIH DLP SDIIHUQ
$,0821 + [& $FILYDIH DLP SDINHUQ
%((3 + [( 6RXQG IKH EHHSHU
&$3%$%,/,7,(6B5(3/< - [" 5HS IR &$3$%,/,7,(6B5(48(67 FRQIDLQV D ILVi Rl IKH
FDSDELLILHV DQG FRPPDQGY IKH GHFRGHU VXSSRUIV
&$3%%,/,7,(6B5(48(67 | + [ SHTXHVI FDSDELLLHY UHSRUI IURP IKH GHFRGHU
&0 "B$& . + " [- 3RVIILYH DFNQRZ(HGIPHQI RI UHFHLYHG SDFNHI
&0"B1$. + " [ 1HJIDILYH DFNQRZIHGIPHQI RI UHFHLYHG SDFNHI
"(&2" (B $7$ - D " HFRGH GDID LQ 66, SDFNHI IRUPDI
(17 - D (YHQI LQGLFDIHG E\ DVVRFLDIHG HYHQI FRGH
/("B2)) + [( "H DFILYDIH /(™ RXISXI
/("B21 + [C $FILYDIH /(= RXISXI
3$5$0B " ()$8/76 + [& 6HI SDUDPHIHU GHIDX( YDIXHV
3$5$0B5(48(67 + [& SHTXHVI YDIXHV RI FHUIDLQ SDUDPHIHUV
3$5$0B6(1 " + " [& 6HQG SDUDPHIHU YDIXHV
5(3/<B, " - [$ 5HSI\ IR 5(48(678B,” FRQIDLQV GHFRGHUV VHULDI QXPEHU
5(3/<B5(9,6,21 - [$ 5HSN IR 5(48(67B5(9,6,21 FRQIDIQV GHFRGHUV
VRIIZDUH KDUGZDUH FRQILIXUDILRQ
5(48(678," + [$ SHTXHVI IKH GHFRGHU V VHULD) QXPEHU
5(48(67B5(9,6,21 + [$ SHTXHVI IKH GHFRGHU V FRQILIXUDIRQ
6&$1B",6$%/( + [(s 3UHYHQN IKH RSHUDIRU IRP VFDQQLQJ EDUFRGHV
6&$1B(1$%/ ( + [( 3HUPLI EDUFRGH VFDQQLQJ
6/((3 + [C% SHTXHVI IR SIDFH IKH GHFRGHU LQIR (RZ SRZHU
67$57B" (&2 ( + [C 7H) GHFRGHU IR DIIHPSI IR GHFRGH D EDUFRGH
6723B" (&2"( + [( 7HI) GHFRGHU IR DERUI D GHFRGH DIIHPSI
:$.(83 + 1% = DNHXS GHFRGHU DIIHU i KDV HQIHUHG (RZ SRZHU PRGH
YRU GHIDLV RI IKH 66, SURIRFR) UHIHU IR IKH 6LPSIH 6HULD) ,QIHUIDFH 3URJUDPPHUV *XIGH [



66, ,QIHUIDFH

66, 7UDQVDFILRQV

*HQHUD(O " DWD 7UDQVDFILRQV

$&. 1$. +DQGVKDNLQJ

J \RX HQDEH $& . 1$. KDQGVKDNL.QJ DI SDFNHIHG PHVVDJIHV PXW KDYH D &0 "B$& . RI &O*"B1%. UHVSRQVH
XQIHVV IKH FRPPDQG GHVFUSILRQ VIDIHV RIKHUZLVH 7KLV SDUDPHIHU LV HQDEIHG EN\ GHIDXW =HEUD UHFRP PHQGV
(HDYLQJ KLV KDQGVKDNLQJ HQDE(HG IR SURYLGH IHHGEDFN IR WKH KRV 5DZ GHFRGH GDID DQG = $. (83 GR QRI XVH
$&. 1$. KDQGVKDNIQJ VIQFH IKH\ DUH QR SDFNHIHG GDID

JRIRZLQJ LV DQ H[DPSIH RI D SUIREHP ZKLFK FDQ RFFXU LI \RX GLVDEH $& . 1% . KDQGVKDNLQJ
7KH KRVIl VHQGV D 3$5$0B6 (1" PHVVDJIH IR IKH GLIUIDI VFDQQHU IR FKDQJH WKH EDXG UDIH IURP IR

7KH GLIUD) VFDQQHU FDQQRI LQWHUSUHINIKH PHVVDJH
7KH GLIUD) VFDQQHU GRHV QRIl LPSIHPHQI IKH FKDQJH IKH KRV UHTXHWIHG
7KH KRVI DWXPHV IKDIl iKH SDUDPHIHU FKDQJH RFFXWHG DQG DFIV DFFRUGLQJIN
&RP PXQLFDILRQ LV IRV EHFDXVH IKH FKDQJH GLG QRW RFFXU RQ ERIK VIGHV
J/ \RX HQDEH $& . 1$. KDQGVKDNLQJ WKH IRIRZLQJI RFFXWV
7KH KRVIl VHQGV D 3$5$0B6 (1" PHVVDJIH
7KH GLILIDI VFDQQHU FDQQRI LQIHUSUHINIKH PHVVDJH
7KH GLINID) VFDQQHU &O "B1%$ .V IKH PHVVDJH
7KH KRV UHVHQGV IKH PHVVDJH

7KH GLIUD0 VFDQQHU UHFHLYHV IKH PHVVDJH VXFFHWIXO\ UHVSRQGV ZUIK &0 "B$& . DQG LPSIHPHQIV
SDUDPHIHU FKDQJHV
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7UDQVIHU RI' " HFRGH ®DIID

7KH "HFRGH = DID 3DFNHI )RUP DI SDUDPHIHU FRQIURIV KRZ GHFRGH GDID LV VHQI IR IKH KRV 6HI KLV SDUDPHIHU IR
VHQG IKH GDID LQ D * (&2 ™ (B~ $7%$ SDFNHIl &(HDU KLV SDUDPHIHU IR WWDQVP IKH GDID DV UDZ $6&,, GDID

J 127 = KHQ WDQVPLILQJ GHFRGH GDID DV UDZ $6&,, GDID $& . 1% . KDQGVKDNLQJ GRHV QRI DSSI\ UHIDUGIHVV RI
IKH VIDIH Rl WKH $& . 1% . KDQGVKDNIQJ SDUDPHIHU

$&. 1$. (QDEIHG DQG 3DFNHIHG =DID

7KH GLIWD0 VFDQQHU VHQGY D = (&2 = (B~ $7% PHVVDJIH DIVHU D VXFFHVVIX) GHFRGH 7KH GLIWD) VFDQQHU ZDUIV IRU D
SURJUDPPDEH ILPH RXII IRUD &O ®B$& - UHVSRQVH I lf GRHV QRI UHFHLYH IKH UHVSRQVH WKH GLILID0 VFDQQHU IULHV IR
VHQG WZR PRUH ILPHV EHIRUH LWXLQJ D KRVI'IUDQVPLVVIRQ HURU I IKH GLILID) VFDQQHU UHFHLYHV D &O "B1$ . IIRP IIKH
KRVII LI PD\ DIHPSII D UHIL\ GHSHQGLQJ RQ IIKH FDXVH ILHIG RI IKH &O *B1$% . PHVVDJH

—— (&2 @ TP

" HFRGHU
+RVII
" DID LV FDSIXUHG

E\ GHFRGH!

< &0 "B$&.

PHVVDJH VHQI
JLIXUH $&. 1$. (QDEHG DQG 3DFNHIHG = DiD

$&. 1$. (QDEIHG DQG 8QSDFNHIHG $6&,, ™DID

(YHQ IKRXJIK IKH $& . 1$ . KDQGVKDNIQJ LV HQDEIHG QR KDQGVKDNLQJ RFFXUV EHFDXVH IIKH KDQGVKDNLQJ DSSILHV RQI
IR SDFNHIHG GDID ,Q KLV H[DPSIH IKH SDFNHIHGBGHFRGH SDUDPHIHU LV GLVDEIHG

" HFRGHU

I I —> +RVIl
" DID LV FDSIXUHG $6&., GOID

E\ GHFRGHU

JLIXUH $&. 1$. (QDEHG DQG 8QSDFNHIHG $6&,, = DID
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$&. 1$. "LVDEIHG DQG 3DFNHIHG * (&2" (B=$7$

,Q IKIV H[DPSIH $& . 1$. GRHV QRI RFFXU HYHQ IKRXJK SDFNHIHGBGHFRGH LV HQDEIHG EHFDXVH IKH $& . 1$.
KDQGVKDNLQJ SDUDPHIHU LV GLVDEIHG

" HFRGHU
"DIDWVFDSIXIHG [ "(&2"(B~$7$ —P +RVI
B\ GHFRGHY PHVDJIH VHQI
YLIXUH $&. 1$. "LVDEHG DQG 3DFNHIHG = (&2~ (B~ $7$

$&. 1$. "LVDEIHG DQG 8QSDFNHIHG $6&,, "DiD
" DID FDSIXUHG EN IIKH GLILIDI VFDQQHU LV VHQINIR WKH KRVU

" HFRGHU

" DID LV FDSIXUHG
E\ GHFRGHU

$68&,, GDID VHYI  — +RVI

JLIXUH $&. 1$. "IVDEHG DQG 8QSDFNHIHG $6&,, “DID

&RPPXQLFDILRQ 6 XP PDU\

576 &76 /LQHV

$0 FRPPXQLFDILRQ PXWI XVH 576 &76 KDQGVKDNLQJ DV GHVFULEHG LQ IKH 6LPSIH 6HULD) ,QIHUIDFH 3URJUDP PHUV
*XGH S Q [[ ., KDUGZDUH KDQGVKDNLQJ LV GLVDEIHG RU ENSDVVHG IIKH = $. (83 FRPPDQG PXVI EH VHQIl

SURU IR D00 RIKHU FRPPXQLFDILRQV RU WKH ILUVI ENIH Rl D FRPPXQLFDILRQ PHVVDJH PD\ EH (RVIl GXULQJ WKH GLJLID
VFDQQHU ZDNHXS VHTXHQFH

$&. 1$. 2SIRQ
(QDEMH RU GLVDEH $& - 1%$. KDQGVKDNLQJ 7KLV KDQGVKDNLQJ LV HQDEIHG EN\ GHIDX0I DQG =HEUD UIHFRPPHQGV (HDYLQJ
[V HODEIHG = LVDENLQJ WKLV KDQGVKDNLQJ FDQ FDXVH FRPPXQLFDILRQ SUREIHPV DV KDQGVKDNLQJ LV iKH RQI\

DFNQRZIHGJIPHQI KD D PHVVDJH ZDV UHFHLYHG DQG LI i ZDV UHFHLYHG FRUWHFIN $& - 1% . LV QRIXVHG ZUIK
XQSDFNHIHG GHFRGH GDIID UHIDUGIHVV RI ZKHIKHU RU QRIl L LV HQDEIHG

1XPEHU RI " DID %LV

$0 FRPPXQLFDILRQ ZUIK KH GLIWD) VFDQQHU PXVIl XVH  EL GDID
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6HULD0 SHVSRQVH 7LPH RXll

7KH 6HULD) 5HVSRQVH 7LPH RXIl SDUDPHIHU GHIHUPLQHY KRZ (RQJ IR ZDLU IRU D KDQGVKDNLQJ UHVSRQVH EHIRUH 1I\LQJ
DJIDLQ RU DERUILQJ DQ\ IXUIKHU DINHPSIV 6HIl IKH VDPH YDOXH IRV ERIK IKH KRV DQG GLILIDI VFDQQHU

J 127 <RX FDQ IHPSRUDUL\ FKDQJH IIKH 6HUDI 5HVSRQVH 7LPH RXIl ZKHQ IIKH KRVIIDNHV (RQJHU IR SURFHVV DQ $& -
RU (RQJHU GDIID WILLQJ =HEUD GRHV QRIl LHFRPPHQG IVHTXHQIl SHUPDQHQI FKDQJHV GXH IR ILPLUIHG ZUUH F\FIHV
RI'QRQ YRIDIWH PHPRU\

SHIULHV

= KHQ VHQGLQJ GDID IKH KRVI' VKRXIG UHVHQG WZLFH DIWHU iKH LQUILDI VHQG LI IKH GLIWD0 VFDQQHU GRHV QRI UHVSRQG ZLIK
DQ$&.- RULIS. USP&. 1%. KDQGVKDNLQJ LV HQDEHG RUUHVSRQVH GDID HJ 3$5%$0B6(1*"
5(3/<B5(9,6,21 I IKH GLIWD0 VFDQQHU UHSIHV ZUIK D 1$. 5(6(1 " IKH KRVI UHVHQGV IKH GDID $0 UHVHQI
PHVWDJHV PXVI KDYH IIKH UHVHQG ELI VHII LQ IKH GIIDIXV ENIH

7KH GLIUIDI VFDQQHU UHVHQGY GDIID IZR ILPHV DIHU IKH LQUILD) VHQG LI iIKH KRVII IDLV IR UHSI\ ZUIK DQ $&- RU 1% LI
$&. 1% . KDQGVKDNLQJ LV HQDEIHG

9%DXG 5DIH GRS %IV 3DUIN SHVSRQVH 7LPH RXIl $& . 1$. +DQGVKDNH
I \RX XVH 3$5$0B6 (1 " IR FKDQJH IKHVH VHU.D) SDUDPHIHW IIKH $& - UHVSRQVH IR IKH 3$5$0B6 (1 * XVHV IKH
SUHYLRXV YDIXHV IRU IKHVH SDUDPHIHWV 7KH QHZ YDIXHV IKHQ §DNH HIIHFI IRU IKH QH[ I WWDQVDFILRQ

(UURWY
7KH GLIUID0 VFDQQHU LVWXHV D FRP P XQLFDILRQ HUURU ZKHQ

7KH &76 LQH LV DVVHWHG ZKHQ IIKH GLILDI VFDQQHU ILHV IR WDQVPLI DQG LV Vil DVVHUIHG RQ HDFK RI
VXFFHVVLYH UHIULHV

)DLXUH IR UHFHLYH DQ $& - RU 1% - DINHU LQUILD! IUDQVPUI DQG ZR UHVHQGY

7KLQJV IR SHPHPEHU = KHQ 8VLQJ 66, &RP PXQLFDILRQ

= KHQ QRI XVLQJ KDUGZDUH KDQGVKDNLQJ VSDFH PHVWDJHV VXIILFLHQIO\ DSDUI 7KH KRVI PXVI QRI FRPPXQLFDIH ZLiIK
IKH GLILID0 VFDQQHU LI WKH GLIWDI VFDQQHU LV WDQVPLILQJ

= KHQ XVIQJ KDUGZDUH KDQGVKDNLQJ 1UDPH HDFK PHVVDJH SURSHUWN\ ZLIK IKH KDQGVKDNLQJ VLIQDIV =R QRI I\ IR
VHQG IIZR FRPPDQGV ZUIKLQ IKH VDPH KDQGVKDNLQJ IUDPH

7KHUH LV D SHUPDQHQI IHP SRUDU\ ELI LQ IKH 3$5$0B6 (1 ® PHVVDJH SHPRYLQJ SRZHU IURP IKH GLILID) VFDQQHU
GLVFDUGY IHP SRUDU\ FKDQJHV 3HUPDQHQI FKDQJHY DUH ZUIWHQ IR QRQ YRIDIWH PHPRU\ )UHTXHQI FKDQJHV VKRUIHQ
IKH 0LIH RI'IKH QRQ YRIDIH PHPRU\
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8VLQJ 7LPH "HID\ IR /RZ 3RZHU ORGH ZLlIK 66,

7LPH "HID\ IR /RZ 3RZHU ORGH RQ SDJH SURYLGHV EDUFRGHV R VHIHFII D JHQHUD ILPH GHID\ 7R SURJUDP D PRUH
VSHFLILF GHID\ YDIXH XVH DQ 66, FRPPDQG DFFRUGLQJ IR 7DE(H

7DEMH 9DIXHV IRU 6HIHFILQJ 7LPH " HID\ IR /RZ 3RZHU
9DIXH 7LPHRXI 9DIXH 7LPHRXI 9DIXH 7LPHRXI 9DIXH 7LPHRXI

[ olQV [ 6HF [ 0lQ [ +RXU

[ olov [ 6HF [ 0lQ [ +RXU

[ olov [ 6HFV [ olQV [ +RXWV

[ olQV [ 6HFV [ olQV [ +RXWV
1% 1% [ 6HFV [ olQV [ +RXWV
1% 1% [ 6HFV [ olQV [ +RXUV
1% 1% [ 6HFV [ olQV [ +RXUV
1% 1% [ BHFV [ olQv [ +RXWV
1% 1% [ 6HFV [ olQv [ +RXWV
1% 1% [ 6HFV [ olQV [ +RXUV
1% 1% [$ 6HFV [$ oLV [$ +RXWV
1% 1% [ % 6HFV [ % oLV [ % +RXWV
1% 1% [ & 6HFV [ & oLV [ & +RXWV
1% 1% [ - 6HFV [ oLV [ - +RXWV
1% 1% [ 6HFV [ olQV [ +RXWV
1% 1% [) 6HFV [) olQV [) +RXWV

FKDUDFIHU +RZHYHU WKH "6 ; GRHV QRI SURFHVV IIKLY FKDUDFIHU RU DQ\ RIKHWV L UHFHLYHV GXULQJ KH
PVHF SHURG IRNIRZLQJ ZDNHXS = DU DIl (HDWW  PVHF DIiHU ZDNHXS IR VHQG YDILG FKDUDFIIHUV

f &$87,21 :lIK KDUGZDUH KDQGVKDNLQJ GLVDEIHG IKH "6 ; ZDNHV IIRP (RZ SRZHU PRGH XSRQ UHFHLYLQJ D
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" [JWD) 6FDQQHU SURGXFH SHIHUHQFH *XLGH

(QFDSVXIDILRQ RI 560 &RPPDQGV SHVSRQVHV RYHU 66,

7KH 66, SURIRFR) DNRZV IIKH KRVI'IR VHQG D FRPPDQG IIKDI LV YDUDEMH LQ (HQJIK XS IR

ENIHV $IIKRXJIK WKHUH LV D

SURYLVIRQ LQ IIKH SURIRFRI IR PXUiL SDFNHI FRPPDQGV IURP IKH KRV IKH VFDQ HQJLQH GRHV QR VXSSRUINIKLY 7KH KRV
PXVI lIDJPHQI SDENHIV XVLQJ KH SURYLVIRQV LQ IKH 560 SURIRFRI

&RPPDQG 6IUXFIXUH

%\IH

ZHQJIK QRY LQFIXGLQJ IKH FKHFNVXP

66,B0*07B&200%$1" [

OHVVDJH 6RXUFH +RWII

5HVHUYHG 5HVHUYHG 5HVHUYHG

&RQIG SDFNHII

SHIUDQVPUI

3D\IRDG GDID VHH IIKH IRNIRZLQJ H[DPSIH

/HQIIK
/HQJIK V FRPSIHPHQI FKHFNVXP  O6%
/HQJIK V FRPSIHPHQI FKHFNVXP /6%

7KH H[SHFIHG UHVSRQVH LQ IKH SRVLILYH FDVH LV 66,BO*07B&200%$1 " ZKIFK PD\ EH D PX{lL SDFNHI UHVSRQVH
)RU GHYLFHV KD GR QRI' VXSSRUI'IKH 66,BO0*07B&200%$1 " IKH UHVSRQVH LV IKH VIDQGDUG 66,B1% -

5HVSRQVH 6WXFIXUH

%\IH

/HQJIK  QRI LQFIXGLQJ IKH FKHFNVXP

66,B0*07B&200%1" [

OHVVDJH 6RXUFH " HFRGHU

5HVHUYHG 5HVHUYHG 5HVHUYHG

&RQWG SDFNHI

SHIUDQVPLI

3D\IRDG GDID VHH IIKH IRNRZLQJ H[DPSIH

/HQJIK
JHQJIK V FRPSIHPHQI FKHFNVXP  O6%
/HQJIK V FRPSIHPHQI FKHFNVXP /6%
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([DPS(H 7UDQVDFILRQ

7KH IRIRZLQJ H[DPSIH LIXVIUDIHV KRZ IR UHIULHYH GLDJQRVILF IQIRUPDILRQ *LDJQRVILF 7HVILQJ DQG SHSRUIQJ
SILEXIH GHFLPDY 1URP IKH HQJLQH XVIQJ HQFDSVXIDIRQ RI 560 FRPPDQGV RYHU 66, %HIRUH VHQGLQJ DO\
560 FRPPDQG IKH KRVIl PXVIl VHQG IKH 560 *Hil 3DFNHI 6.]H FRPPDQG IR TXHU\ IKH SDFNHI VITH VXSSRUIHG EX IKH
GHYLFH
&RPPDQG IURP +RWINIR 4XHU\ 3DFNHW 6L]H 6XSSRUIHG E\ ®HYLFH
$ NDNH™ (C
= KHUH
$ IV HQFDSVXIDILIRQ RI 560 FRPPDQGY RYHU 66, FRPPDQG KHDGHU
)) )) LV 560 *Hi 3DFNHI 6L]H FRPPDQG

)" (v 66, FRPPDQG FKHFNVXP

5HVSRQVH IURP "HYLFH ZLK 3DFNHIF 6L]H ,QIRUPDILRQ
& ) ) DT &
= KHUH
& IV HQFDSVXIDIRQ RI 560 FRPPDQG RYHJ 66, FRPPDQG KHDGHU
) ) V560 *Hi 3DFNHI 6[]H IHVSRQVH
)" &LV 66, IHVSRQVH FKHFNVXP

&RPPDQG IIRP +RWIIR SHIULHYH ®LDJQRVILF ,QIRUPDILRQ

& - (%
= KHUH
& IV HQFDSVXIDILRQ RI 560 FRPPDQGV RYHU 66, FRPPDQG KHDGHU
- LV DIVLEXIH *HIl FRPPDQG UHTXHVILQJ DILEXIH GHFLPDI

Y(% LV 66, FRPPDQG FKHFNVXP

SHVSRQVH IURP "HYLFH ZUIK * DJQRVILF ,QIRUPDILRQ
) ) ¢ N I)&
= KHUH

- - C LV HQFDSVXIDILRQ RI 560 UHVSRQVHV RYHU 66,
FRPPDQG KHDGHU

LV DIMULEXIH <HIf UHVSRQVH ZKLFK LQFIXGHV GLDJQRVILF UHSRUI' YDOXH
)) )) LV DWULEXIH *HIl UHVSRQVH SDFNHI IHUPLQDILRQ
)& V66, IHVSRQVH FKHFNVXP
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6LP SIH 6HULD0 ,QWHUIDFH ® HIDXOW 3DUDP HIHUV

7KLV VHFILRQ GHVFULEHV KRZ IR VHII XS IKH GLIWDI VFDQQHU ZLIIK DQ 66, KRV = KHQ XVIQJ 66, SURJUDP IKH GLJLIDI
VFDQQHU YLD EDUFRGH PHQX RU 66, KRVIV FRPPDQGV

TKURXIKRXINKH SURIUDP PLQJ EDUFRGH PHQXV DVIHUVYNV — LQGLFDIH GHIDXO YDIXHV
1"k

QGIFDIHY = HiDxy — #DXG SDIH IHDIXUH 2SIRQ

\ 2SILRQ YDIXH IRU SIRIUDP PLQJ

J 127 ORVI FRPSXIHU PRQURUY DORZ VFDQQLQJ IKH EDUFRGHV GWHFIN\ RQ IKH VFUHHQ = KHQ VFDQQLQJ IURP KH
VFUHHQ EH VXUH IR VHI'WKH GRFXPHQI PDJIQLILFDILRQ IR D (HYH) ZKHUH \RX FDQ VHH IKH EDUFRGH FIHDUN DQG
EDUV DQG RU VSDFHV DUH QRIl PHUJLQJ

7DEMH VIV IKH GHIDXWV IRU IKH 66, KRVl 7KHUH DUH WZR ZD\V IR FKDQJH WKH GHIDX0I YDIXHV

6FDQ WKH DSSURSULDIH EDUFRGHYV LQ IKLV IXL.GH 7KHVH QHZ YDOXHV UHSIDFH IKH VIDQGDUG GHIDXN YDIXHV LQ
PHPRU\ 7R UHFDX IKH GHIDX0I SDUDPHIHU YDIXHV VFDQ WKH 5SHWIRUH = HIDXMV EDUFRGH RQ

" RZQIRDG GDID WKURXJIK IKH GHYLFH{V VHULD0 SRUI XVIQJ 66, +H[DGHFLPD) SDUDPHIHU QXPEHUY DSSHDU LQ KLV
FKDSIIHU EHIRZ IKH SDUDPHIHU IliH DQG RSILRQV DSSHDU LQ SDUHQIKHVLY EHQHDIK IKH DFFRPSDQ\LQJ EDUFRGHV
S5HIHV IR IKH 6LPSIH 6HULDI ,QIHUIDFH 66, 3URJUDPPHUV *XLGH IRV GHIDWHG LQVIUXFILRQV IRV FKDQJLQJ
SDUDPHIHWV XVIQJ WKLV PHIKRG

\/ 127 6HH $SSHQGL[ $ 6IDQGDUG = HIDX 3DUDPHIHUV IRU D) XVHU SUHIHUHQFHV KRVIV. VAPERIRJIHV DQG GHIDX
SDUDPHIHWV

7DEMH 66, " HIDXII 7DEH
APl SIXPEH) | 1XPH IR AXPEH
B6HHFI 66, +RVI 1% 1$ 1%
%DXG SDIH &K
3DUN K 1RQH
&KHFN 3DUN K " VDEMH
6IRS %IV K
BRIIZDUH +DQGVKDN.QJ I« $&. 1$.
+RVI 576 /1QH 6IDIH 3K /RZ
~HFRGH " DID 3DFNHI )RUPDI (K 6HQG 5DZ "HFRGH *DID
+RVI 6HUD) 5HVSRQVH 7LPH RXI %K 6HFRQGV
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7DEMH 66, "HIDX!I 7DEH &RQIQXHG
Sl SIXPEN | 1XPH ~HLR AXPEH
+RVIl &KDUDFIHU 7LPH RXI OK PVHF
OXILSDFNHI 2SILRQ YK (K | 2SIRQ
QIHUSDFNHI = HID\ ) K K PVHF
(YHQI SHSRUILQJ
"HFRGH (YHQ! ) K K " VDEMH
%RRI 85 (YHQ! )y K K = VDEMH
3DUDPHIHU (YHQI )y K K " VDEMH

\/ 127 ( 66, LQIHUSUHIV UHILL 6XIIL[  DQG 6XIIL[  YDOXHV LVIHG LQ $SSHQGL[ , $6&,, &KDUDFIHU 6HIV GLIHUHQIN YKDQ
RIKHU LQIHUIDFHV 66, GRHV QR UHFRJQL]H NH\ FDIHJRUHV RQI\ IKH  GLIW GHFLPD) YDOXH 7KH GHIDX YDOXH
RI LV LQIHUSUHIHG DV &5 RQI\

66, +RVIl 3DUDPHIHUV

G6HHFI 66, +RVI

7R VHIHFI 66, DV IKH KRVII LQIHUIDFH VFDQ WKH IRIRZLQJ EDUFRGH

66, +RWIl
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%DXG SDIH

3DUDPHIHU 66, &K

%DXG UDIH LV IKH QXPEHU RI ELIV RI GDID WUDQVPLIHG SHU VHFRQG 6HI KH GLILIDI VFDQQHU V EDXG UDIH IR PDIFK IKH
EDXG UDIH VHINLQJ RI IKH KRV GHYLFH 2IKHUZLVH GDID PD\ QRI UHDFK IKH KRVl GHYLFH RU PD\ UHDFK LI LQ GLVIRUIHG
IRUP

%DXG 5DIH

%DXG 5DIH

%DXG SDIH

%DXG SDIH
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%DXG SDIH FRQILQXHG

%DXG 5DIH

%DXG SDIH

%DXG 5DiH

%DXG SDIH

3DULIN
3DUDPHIHU 66, (K

$ SDUUN FKHFN EW LV IKH PRVI VLIQLILFDQN ELl Rl HDFK $6&,, FRGHG FKDUDFIHU 6HIHFII IKH SDULIN INSH DFFRUGLQJ IR KRVII
GHYLFH UHTXWHPHQIV

G6HIHFI 2GG SDUIN\ DQG WKH SDUWIN El KDV D YDIXH RU  EDVHG RQ GDID IR HQVXUH WKDI DQ RGG QXPEHURI  ELIV
LV FRQIDLQHG LQ IKH FRGHG FKDUDFIHU

G6HIHFY (YHQ SDULIN\ DQG WKH SDULI\ ELY KDV D YDOXH RU  EDVHG RQ GDID IR HQVXUH KD DQ HYHQ QXPEHU RI
ELIV LV FRQIDLQHG LQ WKH FRGHG FKDUDFIHU
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.| QR SDUIN\ LV UHTXWHG VHIHFI 1LRQH

[

2GG

(YHQ

e

1RQH

&KHFN 3DULIN

3DUDPHIHU 66, K

G6HIHFI ZKHIKHU RU QRINIR FKHFN IKH SDUWIN\ RI UHFHLYHG FKDUDFIHUY 8VH IIKH 3DUIN\ SDUDPHIHU IR VHIHFI IKH INSH RI
SDULIN

"R 1RV &KHFN 3DULIN

E

&KHFN 3DULIN
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6lIRS %LV

3DUDPHIHU 66, K

7KH VIRS Ell' V' DIlIKH HQG RI HDFK INDQVPLUIIHG FKDUDFIHU PDUNV IKH HQG RI IWDQVPLVVIRQ RI RQH FKDUDFIHU DQG
SUHSDUHV IKH UHFHLYLQJ KRWIN GHYLFH IRU IKH QH[W FKDUDFIHU LQ KH VHULD) GDID VIUHDP  6HIl IKH QXPEHU RI VIRS ELIV
ROH RUIZR IR PDIFK KRVIl GHYLFH UHTXWWHPHQIV

GRS %L

]

GRS %LV
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6RIIZDUH +DQGVKDNLQJ

3DUDPHIHU 66, )K

7KLV SDUDPHIHU RITHUV FRQIURI RI GDID WDQVPLVVIRQ LQ DGGLILRQ YR KH FRQIURI KDUGZDUH KDQGVKDNLQJ RITHUV
+DUGZDUH KDQGVKDNLQJ LV DIZD\V HQDE(HG \RX FDQQRI GLVDEM Li

"LVDEH $& - 1% . +DQGVKDNLQJ = KHQ WKLV RSILRQ LV VHIHFIHG KH GLIWD! VFDQQHU QHUIKHU JHQHUDIHV QRU
HLSHFIV $& . 1% . KDQGVKDNLQJ SDFNHIV

(QDEMH $& - 1$. +DQGVKDNLQJ = KHQ WKLV RSIRQ LV VHIHFIHG DIVHU lUDQVPLIILQJ GDID IKH GLIWDI VFDQQHU
H[SHFIV HIIKHU DQ $& - RU 1% . UHVSRQVH IRP IKH KRVI 7KH GLILID! VFDQQHU DIVR $& -V RU 1% .V PHVVDJHV
IURP IKH KRV

7KH GLILIDI VFDQQHU ZDUWV XS IR IKH SURJUDP PDEMH +RVIl 6HULD) 5HVSRQVH 7LPH RXIIR UHFHLYH DQ $& - RU 1$.
. IKH GLILIDI VFDQQHU GRHV QRN JHI D UHVSRQVH LQ KLV ILPH LI UHVHQGV LIV GDID XS IR WZR WLPHV EHIRUH GLVFDUGLQJ
IKH GDID DQG GHFIDULQJ D WUDQVPLI HWRU

"LVDEH $& . 1$.

(QDEMH $& . 1%5.



66, ,QIHUIDFH

+RW 576 /LQH GIDIH
3DUDPHIHU 66, $K

7KLV SDUDPHIHU VHIV IKH H[SHFIHG LGIH VIDIH RI IKH 6HULD) +RWIl 576 (LQH

7KH 66, ,QIHUIDFH LV XVHG ZUIK KRVIl DSSILFDILRQV ZKLFK DIVR LPSIHPHQIIKH 66, SURIRFR) +RZHYHU \RX FDQ XVH IKH
GLIWD0 VFDQQHU LQ D VFDQ DQG WDQVPU PRGH IR FRPPXQLFDIH ZLUIK DQ\ VIDQGDUG VHUDI FRPPXQLFDILRQ VRIWZDUH RQ
D KRV 3& VHH “HFRGH " DID 3DFNHI )RUPDI RQ SDJH 1 IUDQVPLVVIRQ HWRWV RFFXU LQ WKLV PRGH IKH KRVIl 3&
PD\ EH DVVHUILQJ KDUGZDUH KDQGVKDNLQJ ILQHY ZKLFK LQIHUIHUH ZUIK IKH 66, SURIRFR) 6FDQ IKH +RVIl 576 +LJK
EDUFRGH IR DGGUHWV KLY SUREIHP

+RVIl 576 /RZ

+RVI 576 +LJK

"HFRGH " DIID 3DFNHH )RUPDI
3DUDPHIHU 66, ((K

7KLV SDUDPHIHU VHIHFIV: ZKHIKHU IR IWWDQVPLI GHFRGHG GDID LQ UDZ IRUPDI XQSDFNHIHG  RU ZLIK IKH SDFNHII IRUP DI
GHILQHG EN IIKH VHULD) SURIRFRO



"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

6HIHFILQJ IKH UDZ IRUPDI GLVDEHY $& . 1% . KDQGVKDNLQJ IRU GHFRGH GDID

6HQG 5DZ "HFRGH ~DID

6HQG 3DFNHIHG "HFRGH " DID



66, ,QIHUIDFH

+RVI 6HULD0 5HVSRQVH 7LPH RXIi
3DUDPHIHU 66, %K

7KLV SDUDPHIHU VSHFLILHV KRZ 1RQJ IKH GLIUD! VFDQQHU ZDUIV IRUDQ $& - RU 1% . EHIRUH UHVHQGLQJ $IVR LI IKH GLILID)
VFDQQHU ZDQIV IR VHQG DQG IKH KRWI KDV DWHDG\ EHHQ JUDQIHG SHUPLVVIRQ IR VHQG IKH GLIWD) VFDQQHU ZDLIV IRU IKH
GHVLIQDIHG ILPH RXIi EHIRUH GHFIDULQJ DQ HUURU

7R VHIIKH GHID\ SHURG RSILRQV DUH RU VHFRQGV VFDQ RQH RI IKH IRIRZLQJ EDUFRGHV

\/ 127 2IKHU YDIXHV DUH DYDUDE(H YLD 66, FRPPDQG

LS

/RZ  6HFRQGV

6HFRQGV

+LIK 6HFRQGV

OD[LPXP 6HFRQGV



"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

+RVIl &KDUDFIHU 7LPH RXIi

3DUDPHIHU 66, QK

7KLV SDUDPHIHU GHIHUPLQHV IKH PD[LPXP ILPH IKH GLJLIDI VFDQQHU ZDUV EHIZHHQ FKDUDFIHUV IUDQVPLIIHG EN IKH KRVII
EHIRUH GLVFDUGLQJ WKH UHFHLYHG GDID DQG GHFIDULQJ DQ HWRU

7R VHIIKH GHID\ SHURG RSILRQV DUH RU PVHF VFDQ RQH RI WKH IRNIRZLQJ EDUFRGHV

\/ 127 2IKHU YDIXHV DUH DYDUDE(H YLD 66, FRPPDQG

/RZ PVHF

OHGLXP PVHF

+LIK PVHF

OD[LPXP PVHF



66, ,QIHUIDFH

OXWLSDFENHIW 2SIILRQ

3DUDPHIHU 66, ) K (K
7KLV SDUDPHIHU FRQIURYY $& - 1% . KDQGVKDNLQJ IRU PXiL SDFNHI IUDQVPLVVIRQV

OX0IL 3DFNHI 2SIRQ ~ 7KH KRVI VHQGY DQ $&. 1% IRU HDFK GDID SDFNHI GXUIQJ D PX0lL SDFNHI
WDQVPLWVIRQ

OX0IL 3DFNHI 2SILRQ  7KH GLIWIDI VFDQQHU VHQGY GDID SDFNHIV FRQILQXRXVIN ZUIK QR $& - 1% . KDQGVKDNLQJ
IR SDFH IIKH IWDQVPLVYVIRQ 7KH KRV LI RYHWXQ FDQ XVH KDUGZDUH KDQGVKDNLQJ IR IHPSRUDULI\ GHID\ GLJLID!
VFDQQHU IUDQVPLVYIRQV $ll IKH HQG RI IWDQVPLVVIRQ IKH GLIUIDI VFDQQHU ZDUV IRUD &0 "B$& . RU&O "B1$.

OXOL 3DFNHW 2SILRQ ~ 2SIRQ LV IKH VDPH DV RSILRQ ~ ZUIK IKH DGGULRQ RI D SUIRJUDP PDEH LQIHUSDFNHI
GHID\

OXWLSDFENHI 2SILRQ

OXWLSDFNHW 2SIILRQ

r

OXMWLSDFENHW 2 SWLRQ



"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

,QUHUSDFNHII * HID\

3DUDPHIHU 66, ) K )K
7KLV SDUDPHIHU VSHFLILHV IKH LQIHUSDFNHI GHID\ LI \RX VHIHFIHG OXMLSDFNHI 2 SILRQ
7R VHIIKH GHID\ SHURG RSILRQV DUH RU PVHF VFDQ RQH RI'WKH IRIIRZLQJ EDUFRGHV

\/ 127 2IKHU YDIXHV DUH DYDWDE(H YLD 66, FRP PDQG

OLQLPXP PVHF

/RZ PVHF

OHGLXP PVHF

+LIK PVHF

OD[LPXP PVHF



(YHQ! 5HSRUILQJ

66, ,QIHUIDFH

7KH KRV FDQ UHTXHWII IKH GLILID0 VFDQQHU IR SURYLGH FHUIDLQ LQIRUPDILRQ HYHQIV UHIDILYH IR IKH GLIWDI VFDQQHUV

EHKDYLRU (QDEMH RU GLVDEIH WKH HYHQIV 0LVIHG LQ 7DEMH

DQG RQ IKH IRIRZLQJ SDJIHV E\ VFDQQLQJ IKH DSSURSULDIH

EDUFRGHV
7DE(H (YHQW &RGHV
(YHQW &0DVV CYHQW &RGH 5HSRUIHG
"HFRGH (YHQ! 1RQ SDUDPHIHU GHFRGH L
%RRI'8S (YHQN 6\VIHP SRZHU XS L
3DUDPHIHU (YHQ! 3DUDPHIHU HQIU\ HUWRU L
3DUDPHIHU VIRUHG [
" HIDXUV VHI' DQG SDUDPHIHU HYHQI LV [ $
HQDEIHG EN GHIDXU
1XPEHU H[SHFIHG [)D

"HFRGH (YHQII
3DUDPHIH

66, ) K K

= KHQ HQDEIHG IKH GLIID) VFDQQHU JHQHUDIHV D PHVVDJH IR IKH KRVIl XSRQ D VXFFHVVIX) EDUFRGH GHFRGH = KHQ
GLVDEIHG QR QRILILFDILRQ LV VHQI

(QDEGH *HFRGH (YHQW

"LVDE(H "HFRGH (YHQUW



"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

%RRI 8S (YHQW

3DUDPHIHU 66, ) K K

= KHQ HQDEIHG IKH GLILID) VFDQQHU JHQHUDIHY D PHVVDJH IR IKH KRVIl ZKHQHYHU SRZHU LV DSSIIHG = KHQ GLVDEIHG
QR QRILILFDILRQ LV VHQI

(QDE(H %RRW 8S (YHQW

“LVDEOH %RRI 8S (YHQU

3DUDPHWHU CYHQW

3DUDPHIHU 66, ) K K

= KHQ HQDEIHG IIKH GLIUIDI VFDQQHU JHQHUDIHV D PHVVDJH IR KH KRV ZKHQ RQH RI iKH HYHQIV VSHFLILHG LQ 7DEH
RQ SDJH RFFXUV = KHQ GLVDEIHG QR QRILILFDILRQ LV VHQI

(QDEOH 3DUDPHWHU CYHQW

"

" LVDEOH 3DUDPHIIHU CYHQW



&+$37(5 56  ,17(5)3&(

JQIURGXFILRQ

7KLV FKDSIIHU GHVFULEHY KRZ IR VHII XS IKH GLILID0 VFDQQHU ZLUIK DQ 56 KRW 8VH IKH 56 LQUHUIDFH iR FRQQHF
IKH GLILID) VFDQQHU IR SRLQI Rl VDIH GHYLFHV KRV FRPSXIHUV RU RIKHU GHYLFHY ZLIK DQ DYDWDEIH 56 SRU HJ
FRP SRUN

. \RXU KRV GRHV QRW DSSHDU LQ 7DEMH UHIHU IR IKH GRFXPHQIDILRQ IRU IKH KRVIl GHYLFH IR VHI FRP P XQLFDILRQ
SDUDPHIHUV IR PDIFK WKH KRV

\/ 127 7KH GLIIDI VFDQQHU XVHV 77/ 56 VLIQDO 0HYHIV  ZKLFK LQWHUIDFH ZIWK PRVIFVAVIHP DUFKLIHFIXUHV ) RU
VAVIHP DUFKLIHFIXUHY UHTXWLQJ 56 & VLIQD) (HYHV =HEUD RIIHWV GLIIHUHQW FDEIHV SURYLGLQJ
77/ R 56 & FRQYHUVIRQ &RQIDFI VXSSRUN IRV PRUH LQIRUPDILRQ

TKURXIKRXINKH SURIUDP PLQJ EDUFRGH PHQXV DVIHUVNV  LQGLFDIH GHIDXO YDIXHV

,QGLFDIHV GHIDXW— %DXG 5DIH —— )HDIIXUH 2SILRQ

\/ 127 ORVI FRPSXIHU PRQURUW DNRZ VFDQQLQJ IKH EDUFRGHV GLUHFIN RQ IKH VFUHHQ = KHQ VFDQQLQJ IIRP IKH
VFUHHQ EH VXUH IR VHIl lKH GRFXPHQI PDJQLILFDILRQ R D (HYH) ZKHUH \RX FDQ VHH IKH EDUFRGH FIHDUI\ DQG
EDUV DQG RU VSDFHV DUH QRI PHUJLQJ



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XLGH

&RQQHFILQIDQ 56  ,QIHUIDFH

&RQQHFILQJ " 6 IR56 ,QWHUIDFH

&RQQHFINIKH GLILIDI VFDQQHU GLUHFION IR IKH KRV FRP SXIIHU

ILIXUH 56 " lUHFY &RQQHFIRQ IR =6

v 127 ,QIHUIDFH FDEIHV YDU\ GHSHQGLQJ RQ FRQILIXUDILRQ 7KH FRQQHFIRUV LIXVIUDIHG LQ LIXUH DUH H[DPSIHV
RQI\ 7KH FRQQHFIRU PD\ EH GLIHUHQH IURP IKRVH LOXVIUDIHG EXH IKH VIHSV IR FRQQHFY IKH FUDGIH UIHPDLQ
IKH VDPH

‘/ 127 "LVFRQQHFIKH KRV FDEIHV EHIRUH IKH SRZHU VXSSI\ RU IKH GLIUID) VFDQQHU PD\ QRINUHFRJQL]H IKH QHZ
KRWI

7R FRQQHFI'\KH FUDGIH ZUIK D 56 LQWHUIDFH
&RQQHFI IKH RIKHU HQG RI IKH 56 LQUHUIDFH FDEMH IR IKH VHULDO SRW RQ IKH KRVI

S$DFK IKH PRGXIDU FRQQHFIRU RI IKH 56 LQUHVIDFH FDEMH IR WKH FDEIH LQIHUIDFH SRUWI RQ IKH FUDGIH
6HH &RQQHFILQJ WKH &UDGIH RQ SDJIH

| UHTXWHG FRQQHFI IKH SRZHU VXSSI\

J 127 zKHQ XVIQJ IKH SRZHIRQ SIQ 56 FDEIHV HQVXUH IIKDH KH KRVII {KH FDEIHV DUH SIXJJHG LQIR LV
VXSSNLQJ 9 RQIN 6RPH YHKLFIH PRXQIHG FRPSXIHUV KDYH IIKH RSILRQ RI VXSSINLQJ HIIKHU 9 RU 9 RQ
SIQ  (QVXUH IKH RSILRQ LV VHI'IR 9 RUWKH FUDGIH ZL1 QRI' SRZHU XS KH FUDGIH GRHV QRIl VXVIDLQ GDPDJH
ZKHUHDV D FRUGHG VFDQQHU GRHV VXVIDLQ GDPDJH
(QVXUH IIKDIl DI FRQQHFILRQV DUH VHFXUH
3DW WKH GLILIDI VFDQQHU IR WKH FUDGIH EN\ VFDQQLQJ WKH EDUFRGH RQ IKH FUDGIH

6HHFI IKH 56 KRWI'\SH E\ VFDQQLQJ IKH DSSURSULDIH EDUFRGH IIRP 56 +RVIl 7\SHV RQ SDJH

\/ 127 7KH LQIHUIDFH FDEIH DXIRPDILFDIN GHIHFIV IKH KRV LQIHUIDFH INSH DQG XVHV IKH GHIDXW VHINLQJ 1 TKH GHIDX0W
GRHV QRI' PHHIN\RXU UHTXWHPHQIV VFDQ DQRIKHU KRVIl EDUFRGH

7R PRGLI\ DQ\ RIKHU SDUDPHIHU RSILRQV VFDQ IKH DSSURSULDIH EDUFRGHV LQ KLV FKDSIHU



56 ,QIHUIDFH

&RQQHFILQJ " 6 IR 86% ,QIHUIDFH

&RQQHFINIKH GLILIDI VFDQQHU GLUHFION IR IKH KRV FRP SXIIHU

,QIHUIDFH FDE(H

GHULDO SRUN
FRQQHFIRU IR KRV

3RZHU VXSSI\

JLIXUH 56 " lUHFI &RQQHFILRQ IR = 6

\/ 127 ,QIHUIDFH FDEIHV YDU\ GHSHQGLQJ RQ FRQILIXUDILRQ 7KH FRQQHFIRWV LOXVIUDIHG LQ )LIXUH DUH H[DPSIHV
RQN\ 7KH FRQQHFIRUV PD\ EH GLIIHUHQW IKDQ IKRVH LOXVIUDIHG EXIlIKH WHSV IR FRQQHFII IKH GLIWD) VFDQQHU
DUH IKH VDPH

$UDFK IKH PRGXIDU FRQQHFIRU RI IKH 56 LQUHUIDFH FDEOH VIR WKH FDEH LQWHUIDFH SRUl RQ IKH GLJIWDI VFDQQHU
VHH ,QVIDILQJ IKH * 6 ,QIHUIDFH &DEMH RQ SDJH

&RQQHFII IKH RIKHU HQG RI IKH 56 LQUHUIDFH FDEOH R WKH VHULD) SRU RQ WKH KRV

&RQQHFINIKH SRZHU VXSSIN IR KH VHUDI FRQQHFIRU HQG RI IKH 56 LQVHUIDFH FDEIH 30XJ IKH SRZHU VXSSI\
LQIR DQ DSSURSULDIH RXIOHI

7KH GLILID) VFDQQHU DXIRPDILFDIN GHIHFIV IKH KRV LQIHUIDFH INSH DQG XVHV IKH GHIDX0 VHIILQJ I WKH GHIDX0I
GRHV QRI'PHHIN\RXU UHTXWHPHQIV VHIHFI DQRIKHU 56 KRVI''\SH E\ VFDQQLQJ YKH DSSURSULDIH EDUFRGH IIRP
56 +RVI 7ASHV RQ SDJH

7R PRGLI\ DQ\ RIKHU SDUDPHIHU RSILRQV VFDQ WKH DSSURSULDIH EDUFRGHV LQ IIKLY FKDSHIHU



"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

3DUDPHIHU ® HIDXWV

7DEH IVIV IKH GHIDXOV IRU 56~ KRVI SDUDPHIHWY 7R FKDQJH DQ\ RSILRQ VFDQ IKH DSSURSUDIH EDUFRGH V
SURYIGHG LQ IKH 56 +RVIl 3DUDPHIHUV VHFILRQ EHJLQQIQJ RQ SDJIH

7DE(H 56 +RW " HIDXW 7DEH

3DJH

3DUDPHIHU = HIDXW 1XPEHU

56 +RVIl 3DUDPHIHUV

56 +RVI 7\SHV 6IDQGDUG

%DXG SDIH

3DWN 7\SH 1RQH

6IRS %LIV 6IRS %l

" DIID %LV %l

&KHFN SHFHLYH (UURWV (QDEH
+DUGZDUH +DQGVKDNLQJ 1RQH

BRIIZDUH +DQGVKDNLQJ 1RQH

+RVIl 6HUD) SHVSRQVH 7LPH RXI 6HFRQGV

576 /LQH 6IDIH /RZ 576
JQIHUFKDUDFIHU ™ HID\ PVHF

1L[GRUI %HHS /(" 2SIRQV 1RUPDI 2SHIDILRQ
,JORUH 8QNQRZQ &KDUDFIHUV 6HQG %DU &RGH
%HHS RQ % (/1 "R LRI %HHS 2Q

%/ &KDUDFIHU

" DIDIRJLF +RVI )RUPDII (QDENH

" DIDIRJLF 6XSSRUHG &RPPDQGV " LVDEIH




56

,QIHUIDFH

56 +RVII 3DUDPHWHUV

O9DURXV 56 KRVIV XVH IKHWU RZQ SDUDPHIHU GHIDXM VHINLQJV 6HHFILQJ VIDQGDUG ,&/ )XIIVX = LQFRU LL[GRUI

ORGH$ = LQFRU 1L[GRUI ORGH % 2326 -326 2(YHIIL 2PURQ RU &RPPRQ 8VH 7HIPLQD) (TXLSPHQ!

&87( /3 /* EDUFRGH UHDGHUV VHIV IKH GHIDXUIV (LVIHG |Q 7DEMH

7DEH THUPLQDI 6SHFLILF 56
= LQFRU = LQFRU
3DUDPHWHU &/ I XHIVX 1L[GRUI 1L[GRUI ORGH 20LYHImL 2PURQ &87(
ORGH $ % 2326 -326
7UDQVPLYI &RGH , <HV <HV <HV <HV <HV <HV <HV
" DID 7UDQVPLVVLRQ "DID 6XIIL[ | "DID 6XIL[ | =DID 6XIIL[ " DID 6XIIL[ 3UHIL[ *DID | =DID 6XIL[ | 3UHIL[ =DID
YRUPDI eXIIL[ eXIIL[
6XIIL[ &5 &5 &5 &5 a: &5 &5
;
9%DXG SDIH
3DULN (YHQ 1RQH 266 266 (YHQ 1RQH (YHQ
+DUGZDUH 576 &76 1RQH 576 &76 576 &76 1RQH 1RQH 1RQH
+DQGVKDNLQJ 2SIRQ 2SIRQ 2SIIRQ
6RINZDUH 1RQH 1RQH 1RQH 1RQH $&. 1$. | 1RQH 1RQH
+DQGVKDNLQJ
6HULDO 5HVSRQVH 6HF 6HF 1RQH 1RQH 6HF 6HF 6HF
7LPH RXI
6IRS %Ll GHHFW 20H 20H 20H 20H 20H 20H 20H
$6&,, RUPDI o4l o4l o4l oLl o4l o4l o4l
%HHS 2Q % (/! " \VDEH " \VDEH " VDEH *VDEMH " VDEH " VDEH " \VDEH
576 /LQH 6IDIH +JK /RZ /RZ /RZ 1RGDIDWR | /RZ +JK +JK
VHQG

3UHILL 1RQH 1RQH 1RQH 1RQH 67; 1RQH 67;

,QWKH 1L[GRUI ORGH % LI &76 LV 0IRZ VFDQQLQJ LV GLVDE(HG

HQDEOHG

- KHQ &76 LV KLIJK VFDQQLQJ LV

J\RX VFDQ 1L[GRUI ORGH % ZIWWKRXW FRQQHFWLQJ WKH GLIWD0 VFDQQHU WR WKH SURSHU KRVII LI PD\
DSSHDU XQDEOH WR VFDQ ,I WKLV KDSSHQV VFDQ D GLIIHUHQW 56
RI F\FILQJ SRZHU WR WKH GLJIWD0 VFDQQHU
7KH &87 ( KRWW GLVDEOHV D00 SDUDPHWHU VFDQQLQJ LQFOXGLQJ 6HW =HIDX0WV ,1 \RX LQDGYHUNHQWO\
WKHQ FKDQJH WKH KRWW

VHIHFIl &87 ( VFDQ (QDECH 3DUDPHIHU %DU &RGH 6FDQQLQJ

VHOHFWLRQ

RQ SDJH

KRVWINSH ZlWKLQ VHFRQGV




-6 ;

56

+RVII 3DUDPHIHWV FRQILQXHG

6HHFILQJ ,&/ )XIIVX = LQFRU 1L[GRUI ORGH$ = LQFRU LL[GRUI ORGH % 2326 -326 2(YHIlL 2PURQ RU&RPPRQ

" [JUIDI 6FDQQHU 3URGXFII SHIHUIHQFH *XLGH

8VH 7HUPLQDI (TXLSPHQI &87 ( /3 /7 EDUFRGH UHDGHUV HQDEHV IKH IUDQVPLVVIRQ RI FRGH , * FKDUDFIHUV ILMIHG LQ

7DEMH

"R QRI'HQDE(H IIKH 7UDQVPLU &RGH , = IHDIWXUH IRU IKHVH IHUPLQDIV

7KHVH FRGH , ® FKDUDFIHUV DUH QR SURJUDP PDEMH DQG DUH VHSDUDIH IURP IKH 7UDQVPLI &RGH , = IHDIXUH

7DEMH 7HUPLQD) 6SHFLILF &RGH , ™ &KDUDFIHWY

- LQFRU = LQFRU 1L[GRUI
&RGH 7\SH &/ IXIIVX | AL[GRUI ORGH % 20lYHIIL | 2PURQ | &87(

ORGH $ 2326 -326

83& $ $ $ $ $ $ $ $

83& ( ( ( & & & ( 1RQH

(31 -$1 » » % % % » 1RQH

(1 -31 ) ) $ $ $ ) $

&RGH & IHQ! | 1RQH o o} O (HQ! |& (HQ!

&RGH )X $6&,, | 1RQH 1RQH o) o) 1RQH 1RQH

&RGDEDU 1 (HQ! | 1RQH 1 1 1 (HQ! |1 HQ! | 1RQH

&RGH / (HQ! | 1ROQH HQ! |/ (HQ!

., RI , HQ! | 1RQH , , . HO! |, (HQ!

&RGH 1RQH 1RQH / / / HQ! | 1RQH 1RQH

" R + (HQ! | 1RQH + + + HQ! |+ (HQ!

*6 / (HQ! | 1RQH 3 3 3 HQ! |7/ HQ!

06, 1RQH 1RQH 2 2 2 HQ! | 1RQH 1RQH

%RRNIDQG ($1 ) ) $ $ $ ) 1RQH

7URSILF 1RQH 1RQH 1RQH 1RQH 1RQH 1RQH 1RQH

&RGH 1RQH 1RQH 1RQH 1RQH 1RQH 1RQH 1RQH

$7$ + (HQ! | 1RQH + + + (HQ! |+ (HQ!

&RGH 1RQH 1RQH 1RQH 1RQH 1RQH 1RQH 1RQH

*6 " DIDEDU 1RQH 1RQH ( ( 1RQH 1RQH 1RQH

9DUDQIV

37) 1RQH 1RQH 4 4 1RQH 1RQH

" DD ODIULL 1RQH 1RQH 5 5 1RQH 1RQH

45 &RGHV 1RQH 1RQH 8 8 1RQH 1RQH

$]IHF $]IHF 5XQH | 1RQH 1RQH 9 9 1RQH 1RQH

0%;,82"( 1ROH 1ROH 7 7 1RQH 1RQH 1RQH

PLFUIR3") 1RQH 1RQH 6 6 1RQH 1RQH

*6 "DIDODIL[ | 1RQH 1RQH - - 1RQH 1RQH 1RQH

45 &RGHV 1ROQH 1ROQH 8 8 1RQH 1RQH

*6 45 1RQH 1RQH ; ; 1RQH 1RQH 1RQH




56

56 +RVIl 7\SHV

7R VHIHFI DQ 56 KRWI LQIHUIDFH VFDQ RQH RIIKH IRNIRZLQJ EDUFRGHV

J 127 )RUD VIl RI VXSSRUIHG VFDQQHU IXQFILRQDIN E\ FRPPXQLFDILRQ SURIRFR) VHH
$SSHQGL[ - &RPPXQLFDILRQ 3URIRFR ) XQFILRQDIL

6IDQGDUG 56

&/ 56

- LQFRU 1L[GRUI 56 ORGH $

- LQFRU 1L[GRUI 56 ORGH %

,QIHUIDFH



"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

20LYHWIL 256

2PURQ

6FDQQALQJ 6IDQGDUG 56 DFILYDIHV IKH 56 GULYHU EXIl GRHV QRI FKDQJH SRUI VHIMQJV H J SDUUN\ GDID EUV
KDQGVKDNLQJ  6HIHFILQJ DQRIKHU 56 KRWI'I\NSH EDUFRGH FKDQJHV IKHVH VHIlILQJV



56

56 +RWI 7\SHV FRQWLQXHG

2326 -326

IXILIVX 56

" DIDORJLF 9DULDQN

,QIHUIDFH

7KH &87 ( KRVII GLYDE(HV D)t SDUDPHIHU VFDQQLQJ LQFIXGLQJ 6HIl = HIDXUV I \RX LQDGYHUIHQI\ VHIHFI &87 ( VFDQ

(QDEMH 3DUDPHIHU %DU &RGH 6FDQQLQJ RQ SDJH IKHQ FKDQJH WKH KRWII VHIHFILRQ



"6 ; "LIUD0 6FDQQHU SURGXFI SHIHUHQFH *XIGH

%DXG SDIH

%DXG UDIH LV IKH QXPEHU RI ELIV RI GDID WUDQVPLIHG SHU VHFRQG GHI IKH GLIWD) VFDQQHU'V EDXG UDIH R PDIFK WKH
EDXG UDIH VHINLQJ RI IKH KRWI GHYLFH 2IIKHUZLVH GDID PD\ QRI UHDFK IKH KRV GHYLFH RU PD\ UHDFK LIl LQ GLVIRUIHG
IRUP

\/ 127 7KH GLILIDI VFDQQHU GRHV QRIl VXSSRUI EDXG UDIHV EHIRZ

%DXG 5DIH

%DXG 5DIH

%DXG 5DIH

%DXG SDIH

%DXG SDIH



56 ,QIHUIDFH

3DULIN

$ SDUIN FKHFN EL LV IKH PRV VLIQLILFDQI ELY Rl HDFK $6&,, FRGHG FKDUDFIHU 6HIHFI IKH SDULIN INSH DFFRUGLQJ IR KRV
GHYLFH UHTXWHPHQIV

GHIHFI 2GG SDUIN IR VHI IKH SDUI\ ELV YDIXH IR RU EDVHG RQ GDID IR HQVXUH IKDIf IKH FRGHG FKDUDFIHU
FRQIDLQV DQ RGG QXPEHURI  ELV

G6HIHFI (YHQ SDULIN IR VHIIKH SDUUIN EWYDOXH LV VHIIR -~ RU EDVHG RQ GDID R HQVXUH IIKDIl IKH FRGHG
FKDUDFIHU FRQIDLQV DQ HYHQ QXPEHURI  ELIV

6HIHFI 1RQH ZKHQ QR SDULN ELIl LV UHTXWHG

2GG

(YHQ



"6 ; "LIUD0 6FDQQHU SURGXFI SHIHUHQFH *XIGH

GRS %L 6HOHFW

7KH VIRS EWN'V DIl IKH HQG RI HDFK INDQVPLUIIHG FKDUDFIHU PDUNV IKH HQG RI IWDQVPLVVIRQ RI RQH FKDUDFIHU DQG
SUHSDUHV IKH UHFHLYLQJ GHYLFH IRUKH QH [l FKDUDFIHU LQ KH VHULD) GDID VIUHDP  6HIHFIIIKH QXPEHU RI VIRS ElIV RQH RU

IZR EDVHG RQ IKH QXPEHU IKH UHFHLYLQJ THUPLQD) LV SURJUDP PHG IR DFFRPPRGDIH GHIl IKH QXPEHU RI VIRS ELIV IR
PDIFK KRVI GHYLFH UHTXLWWHPHQIV

GRS %L

6IRS %LV

" DIID %LV

7KLV SDUDPHIHU DURZV IKH GLILID) VFDQQHU IR LQIHUIDFH ZUIK GHYLFHV UHTXWQI D  EWRU  EW $6&,, SIRIRFRI

%L

%Ll
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&KHFN 5HFHLYH (UURWV

G6HIHFI ZKHIKHU RU QRIIR FKHFN IKH SDUUIN IUDPLQJ DQG RYHUWXQ RI UHFHLYHG FKDUDFIHWY 7KH SDUUIN YDOXH RI UHFHLYHG
FKDUDFIHUV LV YHULILHG DJIDLQVI IKH SDUIN\ SDUDPHIHU VHIHRIHG DERYH

&KHFN )RU 5HFHLYHG (UURWV

"R 1RW &KHFN )RU 5HFHLYHG (WRWY

+DUGZDUH +DQGVKDNLQJ

7KH GDID LQIHUIDFH FRQVLVIV RI DQ 56 SRUI GHVLIQHG IR RSHUDIH HUIKHU ZLIK RU ZUIKRXW IKH KDUGZDUH KDQGVKDNLQJ
ILQHV SHTXHWIIR 6HQG 576 DQG &HDUIR 6HQG &76

" VDEIH 6IDQGDUG 576 &76 KDQGVKDNLQJ IR IWDQVPLI VFDQ GDID DV I EHFRPHV DYDUDEIH 6HIHFI 6IDQGDUG 576 &76
KDQGVKDNLQJ IR WDQVPLI VFDQ GDID DFFRUGLQJ IR IKH IRWRZLQJ VHTXHQFH

7KH GLIID0 VFDQQHU UHDGV IKH &76 ILQH IRU DFILYLIN ,1 &76 LV DVWWHUIHG IKH VFDQQHU ZDLIV XS IR +RVIl 6HULD
5HVSRQVH 7LPH RXI IRV IKH KRVI'IR GH DVVHUIIKH &76 (L.QH ,1 DIIHU +RW 6HULDI SHVSRQVH 7LPH RXW GHIDX
IKH &76 ILQH LV Vili) DVVHWHG IKH VFDQQHU VRXQGV D IUDQVPLI HUWRU DQG GLVFDUGY DQ\ VFDQQHG GDID

= KHQ IKH &76 (LQH LV GH DVVHUIHG IKH GLIWDI VFDQQHU DVVHUIV IKH 576 (L.QH DQG ZDlIV XS IR +RVIl 6HULDI
5HVSRQVH 7LPH RXI IRV IKH KRVIIR DVVHUI &76 = KHQ IIKH KRVIl DVVHUIV &76 IIKH VFDQQHU IUDQVPLIV GDID I
DIWHU +RW 6HULD) SHVSRQVH 7LPH RXIl GHIDX0I  WKH &76 LQH LV QRIF DVVHWHG 1IKH VFDQQHU VRXQGV D IUDQVPL
HUWRU DQG GLVFDUGV IIKH GDID

= KHQ GDIID WDQVPLVVIRQ FRPSIHIHV 1IKH GLILUID) VFDQQHU GH DVVHUWIV 576  PVHF DIWHU VHQGLQJ IKH (DV
FKDUDFiHU

7KH KRV VKRX(IG UHVSRQG E\ QHJDILQJ &76 7KH GLIUIDI VFDQQHU FKHFNV IRU D GH DVVHUIHG &76 XSRQ IKH QH[W
IUDQVPLVVIRQ RI GDID

" XULQJ iKH WUDQVPLVVIRQ RI GDID WKH &76 (L.QH VKRXIG EH DVVHUWHG ,1 &76 LV GHDVVHUIHG IRUPRUHWKDQ  PVHF
EHIZHHQ FKDUDFIHUV WKH GLILIDI VFDQQHU DERUIV IUDQVPLWILRQ VRXQGVY D WDQVPLVVIRQ HUWRU DQG GLVFDUGV IKH GDID

KLY FRPPXQLFDILRQ VHTXHQFH 1DWV IIKH GLIWD0 VFDQQHU LVWWXHV DQ HUURU LQGLFDILRQ ,Q WKLY FDVH IKH GDID LV (RVI DQG
PXVI EH UHVFDQQHG

,| KDUGZDUH KDQGVKDNLQJ DQG VRINIZDUH KDQGVKDNLQJ DUH ERIK HQDEIHG KDUGZDUH KDQGVKDNLQJ IDNHV SUHFHGHQFH

\/ 127 7KH *75 VLIQDI LV IXPSHUHG IR IKH DFILYH VIDIH



"6 ; "LIUD0 6FDQQHU SURGXFI SHIHUHQFH *XIGH

+DUGZDUH +DQGVKDNLQJ FRQILQXHG
1RQH 6FDQ WKLV EDUFRGH IR GLVDE(H KDUGZDUH KDQGVKDNLQJ
6IDQGDUG 576 &76 6FDQ KLV EDUFRGH WIR VHIHFI 6WDQGDUG 576 &76 +DUGZDUH +DQGVKDNLQJ

576 &76 2SILRQ I \RXVHIHFI 576 &76 2SIIRQ  IKH GLIWDI VFDQQHU DVVHUIV 576 EHIRUH INDQVPLIILQJ DQG
LIQRURHV IKH VIDIH RI &76 7KH VFDQQHU GH DVWHUIV 576 ZKHQ IKH WUDQVPLYVIRQ FRP SIHIHV

576 &76 2SWRQ I \RX VHHFI 2SILRQ 576 LV DIZD\V KLIK RUIRZ XVHU SURJUDPPHG (RJLF (HYHI
+RZHYHU KH GLIUIDI VFDQQHU ZDUV IRV &76 IR EH DVVHUWHG EHIRUH WDQVPLINLQJ GDID 1 &76 LV QRI DVVHUIHG
ZIIKLQ +RVI 6HULD) SHVSRQVH 7LPH RXI GHIDXW  IKH VFDQQHU LVVXHV DQ HUWRU LQGLFDILRQ DQG GLVFDUGV IKH GDID

576 &76 2SWRQ I \RX VHHFI 2SILRQ  WKH GLILIDI VFDQQHU DVVHUIV 576 SULRU R DQ\ GDID IUDQVPLVVIRQ
UHJIDUGIHVV RIKH VIDIH RI &76 7KH VFDQQHU ZDUV XS IR +RWW 6HULDI SHVSRQVH 7LPH RXIl GHIDXW IRU &76 IR
EH DVVHWHG ,I &76 LV QR DVVHWHG GXULQJ KLV ILPH WKH VFDQQHU LVVXHV DQ HUURU LQGLFDILRQ DQG GLVFDUGVY IKH
GDID 7KH GLIWDI VFDQQHU GH DVVHUIV 576 ZKHQ IUDQVPLVVIRQ LV FRPSIHIH

1RQH

6IDQGDUG 576 &76

576 &76 2SILRQ
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576 &76 2SIIRQ

576 &76 2SILRQ

6RIVZDUH +DQGVKDNLQJ

7KLV SDUDPHIHU RITHUV FRQIUR) RI KH GDID IUDQVPLVWIRQ SURFHVV LQ DGGLILRQ IR RU LQVIHDG RI KDIl RIIHUHG E\ KDUGZDUH
KDQGVKDNL.QJ 7KHUH DUH ILYH RSILRQV

,I VRIIZDUH KDQGVKDNLQJ DQG KDUGZDUH KDQGVKDNLQJ DUH ERWK HQDEIHG KDUGZDUH KDQGVKDNLQJ WDNHV SUHFHGHQFH

1RQH G6HHFIIKLY IR WDQVPL GDID LPPHGLDIHI\ 7KH GLIWD) VFDQQHU HESHFIV QR UHVSRQVH IIRP IKH KRVII

$&. 1% 1 \RX VHIHFI IKLV RSILRQ DIIHU IUDQVPLIILQJ GDID 1KH GLILID! VFDQQHU H[SHFIV HUIKHU DQ $& . RU 1%
UHVSRQVH IURP IKH KRVI = KHQ Ll IHFHLYHV D 1$ . IKH VFDQQHU WDQVPLIV IKH VDPH GDID DJIDLQ DQG ZDLIV IRU
HUKHU DQ $& - RU 1% . $IIHU IKUHH XQVXFFHVVIX! DIHPSIV IR VHQG GDID DINHU UHFHLYIQJ 1.V IKH GLILID)
VFDQQHU LVVXHV DQ HUURU LQGLFDILRQ DQG GLVFDUGY IKH GDID

7KH GLILIDI VFDQQHU ZDUV XS IR IKH SURJUDP PDEIH +RVIl 6HULD) SHVSRQVH 7LPH RXIIR UHFHLYH DQ $& - RU 1$.
I WKH VFDQQHU GRHV QRII JHIl D UHVSRQVH LQ WKLV ILPH LIl lVVXHV DQ HURU LQGLFDILRQ DQG GLVFDUGV IKH GDID 7KHUH
DUH QR UHIULHV ZKHQ D ILPH RXWI RFFXUV

(14 I \RX VHIHFI KLV RSILRQ WKH GLJLID!I VFDQQHU ZDUWV IRV DQ (14 FKDUDFIHU IRP WKH KRVI EHIRUH
IUDQVPLILQJ GDID I LI GRHV QRIFUHFHLYH DQ (1.4 ZUIKLQ IKH +RVI 6HULDI 5SHVSRQVH 7LPH RXI IKH GLJUID0 VFDQQHU
LVVXHV DQ HURU LQGLFDILRQ DQG GLVFDUGY IKH GDID 7KH KRV PXVII lUDQVPL DQ (14 FKDUDFIHU DI (HDVI HYHU\
+RW 6HULDI 5HVSRQVH 7LPH RXW IR SUHYHQI IUDQVPLVVIRQ HUURWV

$&. 1$. ZUK (14 7KLV FRPELQHV IKH IZR SUHYLRXV RSILRQV )RU UH IUDQVPLWIRQV RI GDID GXHIRD 1%.
IURP IKH KRV DQ DGGLILRQDI (1.4 LV QRINUHTXWHG

321 ;2)) $0Q ;2)) FKDUDFIHU IXUQV IKH GLIUID) VFDQQHU IUDQVPLVVIRQ RIl XQILI IKH VFDQQHU UHFHLYHV DQ ;21
FKDUDFIHU 7KHUH DUH IiZR VUIXDILRQV IRU 321 32))

7KH GLIWD0 VFDQQHU UHFHLYHV DQ ;2)) EHIRUH KDV GDID IR VHQG = KHQ WKH VFDQQHU KDV GDID IR VHQG LI
ZDUV XS IR +RWIi 6HULD) SHVSRQVH 7LPH RXI IRV DQ ;21 FKDUDFWHU EHIRUH IUDQVPLVVIRQ I L GRHV QR
UHFHLYH IKH ;21 ZUIKLQ WKLV ILPH IIKH GLIWD) VFDQQHU LVVXHY DQ HUURU LQGLFDILRQ DQG GLVFDUGV IKH GDID

7KH GLIUD) VFDQQHU UHFHLYHV DQ ;2)) GXULQJ D WDQVPLVVIRQ ™ DID INDQVPLVVLRQ IKHQ VIRSV DIIHU VHQGLQJ
IKH FXWHQI ENIH = KHQ IKH GLILIDI VFDQQHU UHFHLYHV DQ ;21 FKDUDFIHU i VHQGY IKH UHVI RI IKH GDID
PHWDJH 7KH GLIIID) VFDQQHU ZDUV LQGHILQUIHIN IRUIKH ;21



"6 ; "LIUD0 6FDQQHU SURGXFI SHIHUHQFH *XIGH

6RINZDUH +DQGVKDNLQJ FRQILQXHG

1RQH

14

;21 ;2))

$&. 1%.

$&. 1$. ZUK (14
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+RVIl 6HULD0 SHVSRQVH 7LPH RXW

7KLV SDUDPHIHU VSHFLILHV KRZ (RQJ WKH GLIWD0 VFDQQHU ZDUV IRUDQ $& - 1% . RU &76 EHIRUH GHIHUPLQLQJ KD D
IUDQVPLVVIRQ HWRU RFFXWHG 7KLV RQI\ DSSIHV ZKHQ LQ RQH RI WKH $& . 1% . VRINZDUH KDQGVKDNLQJ PRGHV RU
576 &76 KDUGZDUH KDQGVKDNLQJ PRGH

OLQLPXP  6HFRQGV

/RZ  BHFRQGV

OHGLXP  6HFRQGV

+LIK 6HFRQGV

OD[LPXP 6HFRQGV



"6 ; "LIUD0 6FDQQHU SURGXFI SHIHUHQFH *XIGH

576 /LQH 6IDIH

7KLV SDUDPHIHU VHIV IKH LGIH VIDIH RI IKH 6HULD) +RWIl 576 LQH 6FDQ D EDUFRGH EHIRZ IR VHHFI /RZ 576 RU +LJK
576 (LQH VIDIH

-.-E

+RVIl /RZ 576

+RW +lIK 576

,QUHUFKDUDFIHU = HID\

7KLV SDUDPHIHU VSHFLILHV IKH LQIHUFKDUDFIHU GHID\ LQVHUWHG EHIIZHHQ FKDUDFIHU WDQVPLVVIRQV

OLQLPXP  PVHF

/RZ PVHF

OHGLXP PVHF
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+LIK PVHF

OD[LPXP PVHF

1L[GRUI %HHS /(= 2SILRQV

J \RX VHIHFIHG LL[GRUI ORGH % KLV LQGLFDIHV ZKHQ IKH GLILIDI VFDQQHU EHHSV DQG WXUQV RQ LIV /(™ DIWHU D GHFRGH

1RUPD) 2SHUDILRQ
%HHS /(™ LPPHGLDIWHO\ DIWHU GHFRGH

%HHS /(" $IWHU 7UDQVPLVVLRQ

N
L

%HHS /7 (* $INHU &76 3XIVH
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,JORUH 8QNQRZQ &KDUDFIHUV

8QNQRZQ FKDUDFIHUV DUH FKDUDFIHWV IKH KRV GRHV QR UHFRIQL]JH 6HIHFI 6HQG %DU &RGHV ZLIK 8QNQRZQ

&KDUDFIHUV IR VHQG D) EDUFRGH GDID H[FHSH IRU XQNQRZQ FKDUDFIHWY 7KH GLILID) VFDQQHU LVWXHV QR HUWRU EHHSV

6HIHFI "R 1.RW 6HQG %DU &RGHV = LIK 8QNQRZQ &KDUDFIWHUV IR VHQG EDUFRGH GDID XS IR WKH IUVIl XQNQRZQ
FKDUDFIHU 7KH GLJUID0 VFDQQHU LVWXHV DQ HUWRU EHHS

6HQG %DU &RGH
ZINK XQNQRZQ FKDUDFIIHUWV

"R 1RW 6HQG %DU &RGHV
ZUIK XQNQRZQ FKDUDFIWHUV

%HHS RQ % (/!

.l \RX HQDE(H WKLV SDUDPHIHU IKH GLIWD) VFDQQHU LVWXHV D EHHS ZKHQ W GHIHFIV D % (/! FKDUDFIHU RQ IKH 56
VHUDO IQH % (/! LQGLFDIHV DQ LWHJIDO HQIU\ RU RIKHU LPSRUDQI HYHQU

%HHS 2Q %(/ ! &KDUDFIHU
(QDEMH

"R 1RW%HHS 2Q %(/! &KDUDFIIHU
" LVDEH
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" DWDORJLF +RVH )RUP DI

7KH IRIRZLQJ FRPPDQGV DUH VXSSRUHG RYHU 56 RU86% &~ &
3DUDPHIHU 66, ) &"

= KHQ WKLV SDUDPHIHU LV HQDEIHG GHIDXI WKH = DIDIRJLF KRVIl YDULDQW DSSHQGV D FRGH ,* DQG D VXIIL[ YDIXH &5 IR
IKH GHFRGHG GDID = KHQ WKLV SDUDPHIHU LV GLVDEIHG RQI\ IKH GHFRGH GDID LV WDQVPLINHG

(QDEMH

-

" LlVDEOH
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" DIDIRJLF 6XSSRUWHG &RPPDQGY
3DUDPHIHU 66, ) "
7KLV SDUDPHIHU DORZV VHULD) VFDQ IR HQDEMH RU GLVDEIH FRPPDQGV IRU D VIDQGDUG 56 KRVII

(QDEMH

L I.

" LVDEMH

ICTRUHT  (QDENH 6FDQQLQJ
I"SRUJG!  ~LVDEH 6FDQQIQJ
15§ SHVHI IKH VFDQQHU
DY ,QGLFDIH IR IKH VFDQQHU IKDIl = DIDIRJLF LV QRI RQ ILH
1%{ ,WXH D JRRG UHDG EHHS
1R DQ $6&,, &KDUDFIHU + 7KLV LV D GHFLPDI QXPEHU )RUFH D JRRG UHDG EHHS
1RI DQ $6&,, &KDUDFIHU + 7KLV LV D GHFLPDI QXPEHU  )RUFH D JRRG UHDG EHHS

$6&,, &KDUDFIHU 6HIl IRU 56

6HH $SSHQGLL , $6&,, &KDUDFIHU 6HIV IRU 3UHILL 6XIILL YDIXHV 7KH YDIXHV LQ 7DEH,  FDQ EH DVVLIQHG DV SUHIL[HV
RU VXIIL[HV IRU $6&,, FKDUDFIHU GDID IUDQVPLYVIRQ



JQIURGXFILRQ

7KLV FKDSIHU GHVFULEHV KRZ IR VHII XS IKH GLILWIDI VFDQQHU ZUIK DQ ,%0 ; > KRV
7KURXJIKRXINIKH SURJUDPPLQJ EDUFRGH PHQXV DVIHUVNY ~ LQGLFDIH GHIDXM YDIXHV

QGIFDIHV GHIDX0I " "IVDE(H &RQYHUWI 8QNQRZQWR &RGH ~ —___ YHDIXUH 2SHRQ

\/ 127 ORVIFRPSXIHU PRQUIRUVV DIIRZ VFDQQLQJ WKH EDUFRGHV GLUHFIO\ RQ IKH VFUHHQ = KHQ VFDQQLQJ IURP IIKH
VFUHHQ EH VXUH IR VHI IKH GRFXPHQI PDJQLILFDILRQ IR D (HYHI ZKHUH \RX FDQ VHH lIKH EDUFRGH FHDUI\ DQG
EDUV DQG RU VSDFHV DUH QRI PHUJLQJ
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&RQOHFILQIWR DQ %0  ;  ; +RVI

&RQQHFILQJ " 6 IRDQ. %0  ;  ; +RVI

&RQQHFINIKH GLILIDI VFDQQHU GLUHFION IR WKH KRV LQIHUIDFH

JLIXUH %0 "LUHFI &RQQHFILRQ IR =6

\/ 127 ,QIHUIDFH FDEIHV YDU\ GHSHQGLQJ RQ FRQILIXUDILRQ 7KH FRQQHFIRUV LIXVIUDIHG LQ )LIXUH DUH H[DP SIHV

RQI\ 7KH FRQQHFIRVW PD\ EH GLIIHUHQ! IURP IKRVH LOXVIUDIHG EXIIKH VIHSV IR FRQQHFI WKH FUDGIH UHPDLQ
IKH VDPH

J 127 "LVFRQQHFIIKH KRWI FDEJHV EHIRUH IKH SRZHU VXSSIN RU IKH GLJUIDI VFDQQHU PD\ QR UHFRJIQL]H IKH QHZ
KRWI

&RQQHFI IKH PRGXIDU FRQQHFIRU RI IKH ,%0 3 LQIHUIDFH FDEIH IR IKH FDECH LQIHUIDFH SRUI RQ IKH FUDGIH 6HH
&RQQHFILQJ IKH &UDGIH RQ SDJIH

&RQQHFI IKH RIKHU HQG RIIKH ,%0 ;3 LQIHUIDFH FDEM IR IKH DSSURSUDIH SRUI RQ IKH KRVI INSLFDIN\ 3RUI
(QVXUH DY FRQQHFILRQV DUH VHFXUH

3DLU IKH GLIUIDI VFDQQHU IR IKH FUDGIH E\ VFDQQLQJ IIKH EDUFRGH RQ IKH FUDGH

GHIHFI IKH SRUI DGGUHVV EX VFDQQLQJ IKH DSSURSULDIH EDUFRGH IURP 3RUI $GGUHW RQ SDJIH

7R PRGLI\ RIKHU SDUDPHIHU RSILRQV VFDQ IIKH DSSURSUDIH EDUFRGHV LQ KLV FKDSIH

\/ 127 7KH RQI\ UHTXWHG FRQILIXUDILRQ LV IKH SRUI DGGUHVV ORVIi RIKHU GLIWD) VFDQQHU SDUDPHIHUV DUH INSLFDI\
FRQIVRIHG E\ WKH ,%0 VAVIHP



,%0 ,QIHUIDFH

&RQOHFILQI "6  IRDQ,%O ;  ; +RVI

&RQQHFINIKH GLILIDI VFDQQHU GLUHFION IR WKH KRV LQIHUIDFH

,QIHUIDFH FDEMH

JLIXUH ,%0 " lWHFI &RQQHFILRQ IR " 6

J 127 ,QIHUIDFH FDEIHV YDI\ GHSHQGLQJ RQ FRQILIXUDIRQ 7KH FRQQHFIRUV LOXVIUDIHG LQ YLIXUH DUH H[DPSIHV
RQI\ 7KH FRQQHFIRUY PD\ EH GLIIHUHQI IKDQ IKRVH LIXVIUDIHG EXV IKH VIHSV IR FRQQHFI IKH GLIID) VFDQQHU
DUH IKH VDPH

S$UDFK IKH PRGXIDU FRQQHFIRU RIIKH ,%0O 5 ; LQIHUIDFH FDEOH IR WKH FDE(H LQVHUIDFH SRUIRQ WKH GLJLID! VFDQQHU
6HH ,QVIDNLQJ IKH = 6 ,QUHVIDFH &DEMH RQ SDJH

&RQQHFW IKH RIKHU HQG RI IKH ,%0 ;5 ; LQIHUIDFH FDE(H IR WKH DSSURSULDIH SRUI RQ IKH KRWI INSLFDIO\ 3RUI

7KH GLIND0 VFDQQHU DXIRPDILFDIN GHIHFIV IKH KRV LQIHUIDFH INSH  EXIHIKHUH LV QR GHIDXW VHILQJ  6FDQ KH SRUI
DGGUHVV E\ VFDQQLQJ KH DSSURSULDIH EDUFRGH IRP 3RUI $GGUHVV RQ SDIH

7R PRGLI\ DQ\ RIKHU SDUDPHIHU RSILRQV VFDQ IKH DSSURSULDIH EDUFRGHV LQ KLV FKDSIHU

\/ 127 7KH RQI\ UHTXWHG FRQILIXUDILRQ LV KH SRUI DGGUHVV 7KH ,%0O VAVIHP I\NSLFDIO\ FRQIURV RIKHU GLIDI VFDQQHU
SDUDPHIHWV



-6 ;

,%0 3DUDPHIHU * HIDXIV

" [JWD) 6FDQQHU SURGXFH SHIHUHQFH *XLGH

7DEMH VIV IKH GHIDXMV IRU ,%0O KRV SDUDPHIHWY 7R FKDQJH DQ\ RSIRQ VFDQ IKH DSSURSULDIH EDUFRGH V
SURYLGHG LQ IKH 3DUDPHIHU = HVFULSILRQV VHFILRQ EHJLQQLQJ RQ SDJH

\/ 127 6HH $SSHQGL[ $ 6IDQGDUG ®HIDXW 3DUDPHIHWV IRU DI XVYHU SUHIHUHQFHV KRVIV. VAPERIRJLHV DQG GHIDX

SDUDPHIHW
7DEH ,%0 +RVIl = HIDXW 7DEMH
= 3DJH
3DUDPHWHU HIDXW 1XPEHU

%0 ; ; +RVI 3DUDPHIHWY

3RUI $CCUHVV 1RQH 6HIHFIHG

&RQYHUI 8QNQRZQ IR &RGH " [VDEMH

56 %HHS = LUHFILYH ,JORUH

56 %DU &RGH &RQILIXUDILRQ * WHFILYH ,JORUH
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,%0 ,QIHUIDFH

%0 ; ; +RVI SDUDPHIHUWV

3RU $GGUHVV

7KLV SDUDPHIHU VHIV IKH ,%0O ; > SRUIXVHG

\/ 127 6FDQQLQJ RQH RI IKHVH EDUFRGHV HQDEIHV IKH 56 LQYHUIDFH RQ iKH GLIWD) VFDQQHU

\/ 127 )RUD UVI Rl VXSSRUIHG VFDQQHU IXQRILRQDIIN\ E\ FRP P XQLFDILRQ SURIRFRI VHH
$SSHQCL[ - &RPPXQLFDILRQ 3URIRFR) ) XQFILRQDIIN

1RQH 6HHFIHG

+DQG KHIG 6FDQQHU (PXIDILRQ 3RUWI %

-

1RQ ,%0 6FDQQHU (PXIDILRQ 3RUI %

7DE(H 7RS 6FDQQHU (P XIDILRQ 3RUW



"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

&RQYHUI 8QNQRZQ IR &RGH

6FDQ D EDUFRGH EHIRZ IR HQDE(H RU GLVDE(H IKH FRQYHUVIRQ RI XQNQRZQ EDUFRGH IN\SH GDID IR &RGH

a

(QDEH &RQYHUI 8QNQRZQ IR &RGH

"LVDE(H &RQYHUW 8QNQRZQ IR &RGH

56 %HHS " LUHFILYH

7KH ,%0 56 KRV FDQ VHQG D EHHSHU FRQILIXUDILRQ UHTXHVINIR WKH GLIWDI VFDQQHU 6FDQ ,JQRUH %HHS = lUHFILYH
IR SUHYHQI IKH GLILID) VFDQQHU IIRP SURFHWWIQJ IKH KRV UHTXHWI $00 GLUHFILYHV DUH ViLl) DFNQRZIHGJHG IR IKH KRVI DV
LI WKH\ ZHUH SURFHVVHG

+RQRU %HHS " lUHFILYH

,JORUH %HHS = LUHFILYH



,%0 ,QIHUIDFH

56 %DU &RGH &RQILIXUDILRQ *LUHFILYH

7KH ,%0 56 KRV FDQ HQDE(H DQG GLVDEIH FRGH INSHV 6FDQ ,JQRUH %DU &RGH &RQILIXUDILRQ = WWHFILYH IR SUHYHQU
IKH GLIWD0 VFDQQHU IURP SURFHVVIQJ WIKH KRVIl UHTXHVII $00 GLUHFILYHV DUH WL DFNQRZ(HGJHG IR IKH ,%0 56 KRVI
DV LI KH\ ZHUH SURFHVVHG

+RQRU %DU &RGH &RQILIXUDILRQ ~LUHFILYH

—

,JORUH %DU &RGH &RQILIXUDILRQ = LUHFWLYH

%0 6SHFLILFDILRQ 9HUVLRQ
3DUDPHIHU ) K K&K
6HHFI %0  2ULJLQD) 6SHFLILFDILRQ IR UHSRUI R\ VAPERIRJILHV KIVIRULFDIN VXSSRUHG RQ HDFK SRUI DV NQRZQ

G6HIHFY ,%0 IR UHSRUI D00 VAP ERIRJILHY VXSSRUIHG LQ IKH QHZ ,%0 VSHFLILFDILRQ DV NQRZQ ZLIK IKH UHVSHFILYH
FRGH INSHV

%0 2ULILQD0 6SHFLILFDILRQ

%0 OHUVLRQ
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JQIURGXFILRQ

7KLV FKDSHHU GHVFULEHV KRZ IR VHIl XS D NH\ERDUG ZHGJH LQIHUIDFH ZWK IKH GLIIDI VFDQQHU = LIK WKLYV LQIHUIDFH IIKH
GLIWD0 VFDQQHU LV FRQQHFIHG EHIIZHHQ IIKH NH\ERDUG DQG KRWW FRPSXIHU DQG IUDQVIDIHV EDUFRGH GDID LQIR
NHAVIURNHV  7KH KRWW FRPSXIHU DFFHSIV IKH NH\VIURNHV DV LI iIKH\ RULJLQDIHG IURP IKH NH\ERDUG 7KLV PRGH DGGV
EDUFRGH UHDGLQJ IXQFILRQDIUN IR D VAVIHP GHVLIQHG IRU PDQXD0 NH\ERDUG LQSXIl - H\ERDUG NH\VWURNHV DUH VLIPS(\
SDVWVHG IKURXJK

TKURXJIKRXINKH SURJUDP PLQJ EDUFRGH PHQXV DVIHULVNV LQGLFDIIH GHIDXI YDIXHV
LI

JQGLFDIHV GHIDX __— 6HQG %DU &RGHV ZUIK 8QNQRZQ &KDUDFIHUMV—— YHDIXUH 2SILRQ

\/ 127 ORI FRPSXIHU PRQUIRUV DIRZ VFDQQLQJ IKH EDUFRGHV GLUHFIO\ RQ IKH VFUHHQ = KHQ VFDQQLQJ IURP IIKH
VFUHHQ EH VXUH IR VHIllKH GRFXPHQI PDJQLILFDILRQ R D (HYH) ZKHUH \RX FDQ VHH IKH EDUFRGH FIHDUI\ DQG
EDUV DQG RU VSDFHV GR QR PHUJH



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

&RQQHFILQJI D - H\ERDUG = HGJH ,QIHVIDFH

&RQQHFILQJ 6 IR D -H\ERDUG =HGJH ,QIHUIDFH

JLIXUH -H\ERDUG = HGJH &RQQHFILRQ IR =6 ZIIK < FDEH

7R FRQQHFI IKH FRUGIHW =6 NH\ERDUG ZHGJH LQIHUIDFH < FDEIH
7XUQ RIIMIKH KRVI DQG XQSIXJ IKH NH\ERDUG FRQQHFIRU
&RQQHFW IKH URXQG PDIH *,1 KRVI FRQQHFIRU RI IKH < FDE(H IR IKH NH\ERDUG SRUIl RQ IKH KRVI
&RQQHFIIKH URXQG IHPDIH =,1 NH\ERDUG FRQQHFIRU RI \KH < FDEH IR IKH NH\ERDUG FRQQHFIRU

$INDFK IKH PRGXIDU FRQQHFIRU RI IKH < FDEIH IR IKH FDEMH LQIHUIDFH SRUI RQ IKH FUDGIH 6HH &RQQHFILQJ IKH
&UDGIH RQ SDJH

JUHTXWHG FRQQHFI IKH SRZHU VXSSI\

(QVXUH IKDIl DI FRQQHFILRQV DUH VHFXUH

7XUQ RQ IKH KRVI VAVIHP

3DLU IKH GLIUIDI VFDQQHU IR IKH FUDGIH E\ VFDQQLQJ IIKH EDUFRGH RQ IKH FUDGIH

G6HIHFI IKH NH\ERDUG ZHGJH KRVIIIA\SH E\ VFDQQLQJ WKH DSSURSULDIH EDUFRGH IURP - H\ERDUG = HGJH +RVI
3DUDPHIHW RQ SDJH

7R PRGLI\ DQ\ RIKHU SDUDPHIHU RSILRQV VFDQ WKH DSSURSULDIH EDUFRGHV LQ IIKLY FKDSHIHU
\/ 127 ,QIHVIDFH FDEIHV YDU\ GHSHQGLQJ RQ FRQILIXUDILRQ 7KH FRQQHFIRUV LIXVIUDIHG LQ )LIXUH DUH H[DPSIHV

RQI\ 7KH FRQQHFIRUW PD\ EH GLIIHUHQ! IURP IKRVH LOXVIUDIHG EXIIKH VIHSV IR FRQQHFI WKH FUDGIH UHPDLQ
IKH VDPH

‘/ 127 "LVFRQQHFIIKH KRWI FDEJHV EHIRUH IKH SRZHU VXSSIN RU IKH GLJUIDI VFDQQHU PD\ QRI UHFRJIQL]H IKH QHZ
KRWI



-H\ERDUG = HGJH ,QIHUIDFH

&RQQHFILQJ "6 IR D -H\ERDUG =HGJH ,QIHUIDFH

ODH =,1
FRQQHFIRU

3RZHU VXSSI\

-H\ERDUG DHPDH ~,1 LI UHTXIUHG

FRQQHFIRV FRQQHFIRV

JLIXUH -H\ERDUG = HGJH &RQQHFILRQ IR =6 ZIK < FDEMH
7R FRQQHFI \KH FRUGHG " 6 IR D NH\ERDUG ZHGJH LQIHUIDFH < FDEMH

J 127 ,QIHUIDFH FDEIHV YDU\ GHSHQGLQJ RQ FRQILIXUDIRQ 7KH FRQQHFIRUV LOXVIUDIHG LQ YLIXUH DUH H[DPSIHV
RQI\ 7KH FRQQHFIRUY PD\ EH GLIIHUHQI IKDQ IKRVH LIXVIUDIHG XV IKH VIHSV IR FRQQHFI IKH GLIID) VFDQQHU
DUH IKH VDPH

7XUQ RII KH KRV DQG XQSIXJ IKH NH\ERDUG FRQQHFIRU

S$UDFK IKH PRGXIDU FRQQHFIRU RIIKH < FDEH IR IKH FDE(H LQIHUIDFH SRUI RQ IKH GLILID) VFDQQHU 6HH ,QVIDILQJ IKH
"6 ,QIHUIDFH &DEMH RQ SDJH

&RQQHFI IKH URXQG PDIH =,1 KRVI FRQQHFIRU RI IKH < FDE(H IR IKH NH\ERDUG SRUI RQ IKH KRV GHYLFH
&RQQHFW IKH URXQG IHPDH =,1 NH\ERDUG FRQQHFIRU RI IKH < FDEH IR IKH NH\ERDUG FRQQHFIRU

,| QHHGHG DIDFK IKH RSILRQDI SRZHU VXSSI\ IR IKH FRQQHFIRU LQ IKH PLGGIH RI IKH < FDEIH

(QVXUH KDl D0l FRQQHFILRQV DUH VHFXUH

7XUQ RQ WKH KRVI VAVIHP

7KH GLIUID0 VFDQQHU DXIRPDILFDIN GHIHFIV IKH KRVI LQIHUIDFH INSH DQG XVHV IKH GHIDX0I VHIILQJ I WKH GHIDXM
GRHV QR PHHIN\RXU UHTXWHPHQIV VFDQ , %0 3& $7 %0 3& &RPSDILEHV RQ SDJIH

7R PRGLI\ DQ\ RIKHU SDUDPHIHU RSILRQV VFDQ IKH DSSURSULDIH EDUFRGHV LQ KLV FKDSIHU



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

-H\ERDUG = HGJH 3DUDPHIHU = HIDXWV

7DEMH ILVIV IKH GHIDXUIV IRU - H\ERDUG = HGJH KRVIl SDUDPHIHUV 7R FKDQJH DQ\ RSILRQ VFDQ WKH DSSURSULDIH
EDUFRGH V 1Q -H\ERDUG = HGJH +RVW 3DUDPHIHWV RQ SDJH

\/ 127 6HH $SSHQGL[ % &RXQW\ &RGHV IRU - H\ERDUG = HGJH &RXQI\ .H\ERDUG 7\SHV &RXQI\ &RGHV

6HH $SSHQGLL $ 6IDQGDUG = HIDXH 3DUDPHIHUV IRU DI XVHU SUHIHUHQFHV KRVIV. VAPERIRJIHV DQG GHIDX

SDUDPHIHWV
7DEH _H\ERDUG = HGJH -FRVI ™ HIDX( 7DEMH
3DUDPHIHU = HIDXON 1P
_H\ERDUG = HGJH +RVIl 3DUDPHIHLV
_H\ERDUG = HGJH +RVI 7\SH %0 $7 1RIHERRN
\JQRUH 8QNQRZQ &KDUDFIHW 7UDQVPLI
_H\VIURNH = HID\ 1R "HID\
QD - H\VIURNH ™~ HID\ - lVDEH
SIHIQDIH LXPHUF . H\SDG (QDEH
(PXDIRQ
AXIFN -H\SDG (PXIDIIRQ (QDEH
6LPXIDIHG &DSV /RFN - lVDEH
&DSV /RFN 2YHULGH = lVDEH
&RQYHUI = HGJH &DVH 1R &RQYHUI
IXQFIRQ . H\ ODSS.QJ - lVDEH
)1 BXEVILIXIRQ = lVDEH
6HQG ODNH DQG %UHDN 6HQG ODNH DQG %UHDN 6FDQ &RGHV




-H\ERDUG = HGJH ,QIHUIDFH

-H\ERDUG - HGJH +RVW 3DUDPHWHUV

-H\ERDUG = HGJH +RVW 7\SHV

6HIHFIIKH _H\ERDUG = HGJH KRWI E\ VFDQQLQJ RQH RI IKH EDUFRGHV EHIRZ

J 127 )RUD VIl RI VXSSRUIHG VFDQQHU IXQFILRQDIN E\ FRPPXQLFDILRQ SURIRFR) VHH
$SSHQGL[ - &RPPXQLFDILRQ 3URIRFR ) XQFILRQDIL

%0 3& $7 %0 3& &RPSDILEHV

,%0 $7 1RIHERRN

,JORUH 8QNQRZQ &KDUDFIHUV

8QNQRZQ FKDUDFIHWY DUH FKDUDFIHUV IKH KRVIF GRHV QR UHFRJIQLJH 6HIHFI 6HQG %DU &RGHV = LIK 8QNQRZQ
&KDUDFIHUV R VHQG DX EDUFRGH GDID H[FHSH IRU XQNQRZQ FKDUDFIHUV 7KH GLILIDI VFDQQHU LVWXHV QR HWRU EHHSV

6HHFI "R LRI 6HQG %DU &RGHV = LIK 8QNQRZQ &KDUDFWHUV IR VHQG EDUFRGH GDID XS R WKH ILUVI XQNQRZQ
FKDUDFIHU 7KH GLILID) VFDQQHU LVVXHV DQ HUURU EHHS

6HQG %DU &RGHV ZLIK 8QNQRZQ &KDUDFIHUV
7UDQVPLI

TR
L
AT

"R 1RW 6HQG %DU &RGHV ZLIK 8QNQRZQ &KDUDFIHUV



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

- H\VIURNH *HID\

7KLV LV IKH GHID\ 1Q PLILVHFRQGY EHIZHHQ HPXIDIHG NH\VIURNHV 6FDQ D EDUFRGH EHIRZ IR LQFUHDVH IKH GHID\ ZKHQ
KRVIV UHTXWH D VIRZHU WWDQVPLVVIRQ RI GDID

iy
1R "HID\
T
OHGLXP " HID\ PVHF
LT, b

/RQJ "HID\ PVHF

,QWD - H\VIURNH = HID\

(QDEM KLV IR LQVHUI DQ DGGLILRQD) GHID\ EHIZHHQ HDFK HPXIDIHG NH\ GHSUHVVIRQ DQG UHIHDVH 7KLV VHIV IKH
-H\VIURNH = HID\ SDUDPHIHU IR D PIQLPXP Rl PVHF DV ZHl

llIIII
s

(QDEMH

" LVDEMH



-H\ERDUG = HGJH ,QIHUIDFH

$NHUQDIH L XPHULF - H\SDG (PX0DILRQ

7KLV DURZY HPXIDILRQ Rl PRVl RIKHU FRXQIU\ NH\ERDUG INSHY QRIl (IVIHG LQ $SSHQGL[ % &RXQIU\ &RGHV LQ D
OLFURVRIN RSHUDILQJ VAVIHP HQYLWRQPHQI

\/ 127 ,I \RXUNH\ERDUG INSH LV QRIl (lVIHG LQ IKH FRXQIU\ FRGH VIl VHH &RXQIN\ &RGHV RQ SDJH %  GLVDE(H 4XIFN
-H\SDG (PXIDIIRQ RQ SDJH DQG HQVXUH $WHUQDIH LXPHUF _H\SDG (PXIDILRQ RQ SDJH v
HQDEIHG

I.Il ll:
L
3

(QDEOH $NHUQDIH 1XPHULF - H\SDG

" LVDE(H $0IHUQDWH 1LXPHULF . H\SDG

AXLFN _H\SDG (P X0DIWLRQ

7KLV SDUDPHIHU HQDEIHV IDVIHU NH\SDG HP XIDILRQ ZKHUH FKDUDFIHU YDIXH VHTXHQFHY DUH RQI\ VHQI IRU FKDUDFIHUV QR
IRXQG RQ IIKH NH\ERDUG

v 127 7KLV RSIRQ DSSIHV RQ\ ZKHQ $UHUQDIH 1XPHUF - H\SDG (PXIDILRQ LV HQDEIHG

(QDEOH 4XLFN - H\SDG (P XDIWLRQ

“LVDEOH 4XLFN - H\SDG (PXIDILRQ



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

6LP XIDIHG &DSV /RFN

(QDEM KLV IR LQYHUI XSSHU DQG (RZHU FDVH FKDUDFIHUV RQ KH EDUFRGH DV LI IKH &DSV /RFN VIDIH LV HQDEIHG RQ IKH
NH\ERDUG 7KLV LQYHUVIRQ RFFXUV UHIDUGIHWV RI IKH NH\ERDUG{V &DSV /RFN VIDIH 21.RIH IKDI IKLV RQI\ DSSILHV IR DISKD
FKDUDFIHUV

\/ 127 ( 6LPXIDIHG &DSV /RFN DSSILHV IR $6&,, FKDUDFIHUV RQI\

(QDE(H &DSV /RFN 2Q

Ll
L

"LVDE(H &DSV /RFN 2Q

&DSV /RFN 2YHUULGH

(QDEM KLV RQ $7 RU$7 1RIHERRN KRVIV IR SUHVHUYH IKH FDVH RI IKH GDID UHJDUGIHVV RI IKH VIDIH RI iKH &DSV /RFN
NH\ 7KHUHIRUH DQ y$fLQ IKH EDUFRGH IWDQVPLV DV DQ p$f UHIDUGIHVV RI IKH VHINLQJ RI IKH NH\ERDUGV &DSV /RFN NH\

4
3

(QDE(H &DSV /RFN 2YHUULGH

“LVDE(H &DSV /RFN 2YHUULGH

\/ 127( ,| ERIK 6LPXIDIHG &DSV /RFN DQG &DSV /RFN 2YHUULGH DUH HQDEIHG &DSV /RFN 2YHUWLGH IDNHV SUHFHGHQFH



-H\ERDUG = HGJH ,QIHUIDFH

&RQYHW = HGJH &DVH

(QDEM KLV IR FRQYHUI D) EDUFRGH GDIID IR IKH VHIHFIHG FDVH

\/ 127 &RQYHU &DVH DSSIHV IR $6&,, FKDUDFIHUY RQI\

Ll

r

1
&RQYHUI IR 8SSHU &DVH

T

&RQYHUW IR /RZHU &DVH

I.Illl
L

1R &RQYHUI

YXQFILRQ - H\ ODSSLQJ

$6&,, YDIXHV XQGHU ~ DUH QRUPDIN VHQH DV FRQIUR) NH\ VHTXHQFHV VHH $6&,, &KDUDFIHU 6HIV RQ SDJH , (QDENH
IIKLV SDUDPHIHU IR VHQG WKH NH\V LQ ERIG LQ SIDFH RI IKH VIDQGDUG NH\ PDSSIQJ 7DEIH HQIUHV IKDIf GR QR KDYH D ERIG
HQIU\ UHPDLQ IKH VDPH ZKHIKHU RU QRIN\RX HQDEM IIKLV SDUDPHIHU

I.Ill

.’ u

(QDEMH

" LVDEMH



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

)1 G6XEVILIXILRQ

(QDEM KLV IR UHSIDFH )1 FKDUDFIHUV 1Q DQ ($1 EDUFRGH ZliK D XVHU VHHFIHG NH\VWURNH VHH
)1 G6XEVILIXILRQ 9DIXHV RQ SDJH

L
s

(QDEMH

.l- mEm
L
" LVDE(H
6HQG ODNH DQG %UHDN
(QDE(H WKLV iR SUHYHQW VHQGLQJ WKH VFDQ FRGHV IRU UHIHDVLQJ D NH\
T
L
6HQG ODNH DQG %UHDN 6FDQ &RGHV
III n n L
s

6HQG ODNH 6FDQ &RGH 2QI\

\/ 127 = IQGRZV EDVHG VAVIHPV PXVIl XVH 6HQG ODNH DQG %UHDN 6FDQ &RGHV



-H\ERDUG = HGJH ,QIHUIDFH

-H\ERDUG ODSV

SHIHU IR IKH IRIRZLQJ NH\ERDUG PDSV IRU SUHIL[ VXILL NH\VIURNH SDUDPHIHUY 7R SURJUDP IIKH SUHILL VXIILL YDOXHV
VHH IKH EDUFRGHY RQ SDJH

7006 ——e——
7014 5001 || 5002 || 5003 || 5004 5005 | | 5006 || 5007 | 5008 5009 || s010|| 5011 || 5012 7010 || 7007 || 7557
— e === —— === N | e ) e | e — — —

O] .-
=] OO0y L)

(| I [ [ [ [ [ .
N B B B B B B 0 I o .
N | — O]
N p
HLIXUH %0 36 7\SH H\ERDIG

$6&,, &KDUDFIHU 6HW IRU - H\ERDUG = HGJH

‘/ 127 &RGH )X $6&,, LQIHUSUHIV IKH EDUFRGH VSHFLDI FKDUDFIHU SUHFHGLQJ D &RGH ~ FKDUDFIHU DQG
DVVLIQV DQ $6&,, FKDUDFIHU YDIXH IR WKH SDW )RUH[DPS(H LI \RX HQDEH &RGH )XW $6&,, DQG VFDQ %
WWDQVPUVDVE -DV™ DQG 9 DV# 6FDQQQJI $%& , RXISXIV IKH NH\VIURNH HTXLYDIHQI Rl $%& !

6HH $SSHQGL[ , $6&,, &KDUDFIHU 6HIV IRU IKH IRNIRZLQJ
$6&,, &KDUDFIHU 6HI 7DEIH, RQ SDJH ,
$/7 _H\ &KDUDHIHU 6HI' 7DEH, RQ SDJH,
*8, -H\ &KDUDFIHU 6HI 7DEIH, RQ SDJH,
) -H\ &KDUDFIHU 6HI 7DEH, RQ SDJH ,
1XPHUF _-H\ &KDUDFIHU 6HI' 7DEH, RQ SDJH,
(['HQGHG -H\ &KDUDFIHU 6HIl 7DE(H, RQ SDJH ,
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JQIURGXFILRQ

7KLV FKDSHIHU GHVFULEHV VAPERIRI\ IHDIXUHV DQG SURYLGHV SURJUDPPLQJ EDUFRGHV IRU VHIHFILQJ IKHVH IHDIXUHV
%HIRUH SUIRJUDPPLQJ IRNIRZ WIKH LQVIUXFILRQV LQ &KDSIHU  *HIlLlQJ GYDUIHG

7R VHI IHDWXUH YDOXHV VFDQ D VIQJIH EDUFRGH RU D VKRUI EDUFRGH VHTXHQFH 7KH VHIlLQJV DUH WIRUHG LQ QRQ YRIDILH
PHPRU\ DQG DUH SUHVHUYHG HYHQ ZKHQ IIKH GLJIUID) VFDQQHU SRZHUWV GRZQ

\/ 127 ORI FRPSXIHU PRQUIRUV DIRZ VFDQQLQJ IKH EDUFRGHV GLUHFIO\ RQ IKH VFUHHQ = KHQ VFDQQLQJ IURP IIKH
VFUHHQ EH VXUH IR VHI \KH GRFXPHQI PDJQLILFDILRQ IR D (HYH) ZKHUH \RX FDQ VHH IKH EDUFRGH FIHDUN\ DQG
EDUV DQG RU VSDFHV GR QR PHUJH

6HIHFI D KRVINSH VHH HDFK KRV FKDSIHU IRU VSHFLILF KRVI LQIRUPDILRQ DIWHU IKH SRZHU XS EHHSV VRXQG 7KLV LV
RQI\ QHFHVVDU\ XSRQ IKH LW SRZHU XS ZKHQ FRQQHFIHG IR D QHZ KRV

7R UHIIXUQ DO IHDWXUHV R GHIDXW YDIXHV VHH = HIDX0I 3DUDPHIHUWV RQ SDJH TKURXIKRXIIKH SURJUDP PLQJ EDUFRGH
PHQXV DVIHULVNV LQGLFDIIH GHIDXI YDIXHV

L I.

,QGLFDIHV =HIDXW —  (QDEIH 83& $— YHDIXUH 2SILRQ
T 2SIIRQ 9DIXH

6FDQQLQJ BHTXHQFH ([DPSIHV

,Q PRVI'FDVHV VFDQQLQJ RQH EDUFRGH VHIV IKH SDUDPHIHU YDIXH )RUH[DPSIH IR IWDQVPL EDUFRGH GDID ZWKRXN IKH
83& $ FKHFN GLIW VLPSI\ VFDQ IKH "R 1RV 7UDQVPLI 83& $ &KHFN " LIl EDUFRGH XQGHU 7UDQVPLI 83& $ &KHFN
"I RQ SDJIH 7KH GLIWDI VFDQQHU LVWXHV D IDVIl ZDUEIH EHHS DQG IKH /(™ XUQV JUHHQ VLIQLI\LQJ D VXFFHVVIX(
SDUDPHIHU HQIU\

2|IKHU SDUDPHIHWV VXFK DV 6HW ZHQJWK V IRU = Rl UHTXWH VFDQQLQJ VHYHUD) EDUFRGHY 6HH lIKH LQGLYLGXDI
SDUDPHIHU VXFK DV 6HIl ZHQJIWK V IRU = RI  IRUWKLY SURFHGXUH



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

(WRW = KWH 6FDQQLQJ

8QIHVV RIKHUZLVH VSHFLIHG IR FRUHFI DQ HUURU GXULQJ D VFDQQLQJI VHTXHQFH W¥XWW UH VFDQ WKH FRWHFI SDUDPHIHU

6\PERIRJI\ 3DUDPHIHU = HIDXWV
7DEH  QVIV IKH GHIDXOV IRU DIt VAPERIRI\ SDUDPHIHIV 7R FKDQJH IKH GHIDXM YDIXHV VFDQ IKH DSSURSUDIH
EDUFRGHV (Q IKLV JXIGH 7KHVH QHZ YDIXHV UHSIDFH IKH VIDQGDUG GHIDXO YDIXHV LQ PHPRU\ 7R UHFDX IKH GHIDXII
SDUDPHIHU YDIXHV VHH = HIDXI 3DUDPHIHWY RQ SDJH

\/ 127 6HH $SSHQGL[ $ 6IDQGDUG = HIDXM 3DUDPHIHUV IRU DO XVHU SUHIHIHQFHY KRVIV. DQG GHIDX0I SDUDPHIHUV

7DEMH B\PERIRI\ 3DUDPHIHU = HIDXIIV
3DUDPHIHU SDRPHINY | 66, 1XPEHY * HIDXOI e
(QDEIH ~LVDEMH $1) &RGH 7ASHV
" 6\PERIRJLHV
838 ($1
838 $ K (QDEH
838 ( K (QDEH
838 ( &K = VDEH
1 -$1 K (QDEH
1 -$1 K (QDEH
%RRNIDQG ($1 K = \VDEH
"HFRGH 83& ($1 -$1 6XSSIHPHQID K JJORUH
DQG  GLIW
8VHU 3URJUDPPDEH 6XSSIHPHQIDIV
6XSSIHPHQID! YK K
B6XSSHPHQID! YK K
838 ($1 -$1 6XSSHPHQID! SHGXQGDQF\ K
" HFRGH 838& ($1 -$1 6XSSHPHQID! ) K$ K &RPEIQHG
$0,"
838 SHGXFHG 4XUHI =RQH K K K | "IVDEH
7UDQVPLI 838 $ &KHFN LUl K (QDEH
7UDQUPLI 83& ( &KHFN =Ll K (QDEH
7UDQVPLI 83& ( &KHFN =LJlI $K (QDEM




6\PERIRJLHV

7DEH 6\PERIRI\ 3DUDPHIH =HIDXIV &RQILQXHG
3DUDPHIHU i | 66, 1XPEH = HIDXO 1P

83& $ 3IHDPEH K 6\VIHP &KDUDFIHU
83& ( 3UHDPEH K B\VIHP &KDUDFIHU
83& ( 3UHDPEH K 6\VIHP &KDUDFIHU
&RQYHUI 83& (IR $ K " VDEH

&RQYHUI 83& ( IR$ K " VDEMH

(31 -$1 ([HQG K " VDEMH

%RRNIDQG ,6%1 YRUPDI ) K K 6%1

8&& &RXSRQ ([IHQGHG &RGH K " VDEMH

&RXSRQ SHSRUI ) K "$K 1HZ &RXSRQ

YRUPDI

661 ($1 )y K K " VDEM

&RGH

&RGH K (QDEH

6HI ZHQIIK V IRU &RGH K"K IR

*6 IRIPHIN 8&& ($1 I (QDEH

6%7 K " VDEM

6%7 &RQFDIHQDIRQ )y K K $XIRGLVFULPLQDIH
&KHFN ,6%7 7DEH ) K K (QDEM

6%7 &RQFDIHQDIRQ SHGXQGDQF\ K

&RGH  BHFXUWN ZHYH! ) K OK BHFXUIN ZHYH
&RGH  BHGXFHG 4XIHI =RQH ) K K%K | "lVDEH
JORH&RGH  )1& ! ) K K(K | "lDEH

&RGH

&RGH K (QDEM

7URSIF &RGH "K " VDEM
&RQYHUI&RGH IR &RGH K " VDEH

JDIDQ 3KDUPDF\ &RGH

&RGH  3UHIL[ C K " VDEM

6HI ZHQJIIK V' IRU &RGH K K IR

&RGH  &KHFN LI SHILLFDIIRQ K " VDEH

7UDQVPL &RGH  &KHFN =LJlY %K " VDEMH




"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XLGH
7DEMH 6\PERIRI\ 3DUDPHIH = HIDXIV &RQILQXHG
3DUDPHIHU i | 66, 1XPEH = HIDXO 1P

&RGH  )XN$6&,, &RQYHIIRQ K " VDEH

&RGH  BHFXUN /HYH! ) K (K BHEXUN /HYH)
&RGH  SHGXFHG 4XHI =RQH ) K K% K | "lVDEH

&RGH

&RGH K (QDEH

6HI ZHQJIIK V' IRU &RGH $K %K IR

&RGH

&RGH $K = VDEM

6HI ZHQJIKV IRU &RGH &K K IR

&RGH  &KHFN "Ll QHULLFDIRQ K " VDEM
7UDQVPL &RGH  &KHFN =LJlI v K " VDEMH
QIHWHDYHG RI ,7)

QHUHDYHG RI  ,7) K " VDEM

6HI ZHQIIKV IRV, R K K IR

. Rl &KHFN =Ll QHUILFDIRQ K " VDEH
7UDQVPL, RI &KHFN =LJU &K " VDEH
&RQYHUI, RI IR ($1 K " VDEMH

. Rl BHFXUWN ZHYH) YK K K | BHFXUN ZHYH)
. Rl BHGXFHG 4XUHI =RQH ) K K%S$K | "LVDEH
"IVFUHIH Rl "7)

“IVFHH Rl K " VDEMH

6HI ZHQIIK V IRU ™ RI K K R
&RGDEDU 1 :

&RGDED! K (QDEM

6HI 7HQJIKV IRU &RGDEDY K K R

&/6, (GlLQJ K " VDEMH
127,6 (GILQJ K " VDEM
&RGDEDU GHFXUN /HYH) Y K K) K | GHFEXUWN ZHYH) 1356
&RGDEDU 8SSH RU /RZHJ &DVH 61D ) K K 8SSH &DVH

6IRS &KDUDFIHUW ® HIHFILRQ
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3DUDPHIIHU 66, K
7R HQDE(MH RU GLVDEIH 83& $ VFDQ IKH DSSURSUDIH EDUFRGH EHIRZ

-m LS

(QDEMH 83& $

"

"LVDEH 83& $

(QDE(H "LVDEMH 83& (

3DUDPHIHU 66, K
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L I.
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(QDE(H "LVDEMH 83& (

3DUDPHIHU 66, &K
83& ( LV GLVDEHG EN\ GHIDX
7R HQDEH RU GLVDEH 83& (  VFDQ IKH DSSURSUDIH EDUFRGH EHIRZ

\/ 127( 83& ( WVQRID 8&& 8QURUIP &RGH &RXQFW DSSURYHG VAPERIRI\

(QDEMH 83& (

"

u
u "

"LVDEOH 83& (

(QDEMH "LVDEMH ($1 -$1
3DIDPHIHU 66, K
7R HQDEH RU GLVDEH ($1 -$1  VFDQ KH DSSURSULDIH EDUFRGH EHIRZ

(QDEH ($1 -$1

"LlVDEH ($1 -$1
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3DUDPHIHU 66, K
7R HQDE(H RU GLVDEHH ($1  -$1 VFDQ WKH DSSURSULDIH EDUFRGH EHIRZ

-m LS

(QDEH ($1  -%$1

"LVDEHH ($1 -$1

(QDE(H "LVDE(H %RRNIDQG ($1

3DUDPHIHU 66, K
7R HQDEMH RU GLVDE(H %RRNIDQG ($1 VFDQ IKH DSSURSUDIH EDUFRGH EHIRZ

(QDEMH %RRNIDQG ($1

"LVDEOH %RRNIDQG ($1

\/ 127 ,I \RX HQDE(H %RRNIDQG ($1 VHIHFI D %RRNIDQG ,6%1 )RUPDI RQ SDIH $IVR VHHFI HIIKHU = HFRGH
83& ($1 6XSSIHPHQIDIV $XIRGLVFILPLQDIH 83& ($1 6XSSIHPHQIDIV RU (QDEMH 6XSSIHPHQID
ORGH 1Q "HFRGH 83& ($1 -$1 6XSSIHPHQIDIV RQ SDJH
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"HFRGH 83& ($1 -$1 6XSSIHPHQIDIV

3DUDPHIHU 66, K

6XSSIHPHQIDV DUH EDUFRGHV DSSHQGHG DFFRUGLQJ IR VSHFLILF IRUPDI FRQYHQILRQY HJ 83&$ 83& ( (%1
7KH IRIRZLQJ RSILRQV DUH DYDLIDEIH

J \RX VHIHFI ,JQRUH 83& ($1 ZLIK 6XSSIHPHQIDIV DQG IKH GLIWD) VFDQQHU LV SUHVHQIHG ZLIK D
83& ($1 SIXV VXSSIHPHQIDI VAPER( IIKH GLIWDI VFDQQHU GHFRGHY 83& ($1 DQG LIQRUHV IKH VXSSIHPHQIDO
FKDUDFIHUV

J \RX VHHFI "HFRGH 83& ($1 ZLUIK 6 XSSHPHQIDW IKH GLIWD) VFDQQHU RQI\ GHFRGHV 83& ($1 VAPERW\V
ZIIK VXSSIHPHQIDI FKDUDFIHUY DQG LIQRUHY VAPERV ZLUIKRXII VXSSIHPHQIDIV

J \RX VHHFI $XIRGLVFULPLQDIH 83& ($1 6XSSIHPHQWDV IIKH GLIUWDI VFDQQHU GHFRGHY 83& ($1 VAPERN

ZIIK VXSSIHPHQIDI FKDUDFIHUY LP PHGLDIHN 1 IKH VAPER) GRHY QR KDYH D VXSSIHPHQID! IKH GLIWD) VFDQQHU

PXVI GHFRGH IKH EDUFRGH IKH QXPEHU RI ILPHV VHI YID 83& ($1 -$1 6XSSIHPHQIDI SHGXQGDQF\ RQ SDJH
EHIRUH WDQVPLMQJ LIV GDID ¥R FRQIWP WKDH 1KHUH LV QR VXSSIHPHQIDI

] \RX VHIHFI RQH RIIKH IRIRZIQJ 6XSSIHPHQIDI ORGH RSILRQV WKH GLILIDI VFDQQHU LP PHGLDIH\ WDQV PV
($1  EDUFRGHV VIDUILQJ ZUIK IKDW SUHIL[ WKDIf KDYH VXSSIHPHQID! FKDUDFIHUV I IKH VNPERI GRHV QRI KDYH D
VXSSIHPHQID! IKH GLIWDI VFDQQHU PXVIl GHFRGH IIKH EDUFRGH IKH QXPEHU RI ILPHV VHI YID 83& ($1 -$1

6XSSIHPHQID) 5HGXQGDQF\ RQ SDJH EHIRUH IUDQVPLIILQJ LIV GDID IR FRQILUP IKDW IKHUH LV QR
VXSSIHPHQID) 7KH GLJLID! VFDQQHU IUDQVPUIV 83& ($1 EDUIFRGHV IIKD GR QRII KDYH IKDIl SUHIL[ LP PHGLDIH\
(QDEMH 6XSSIHPHQID) ORGH
(QDEH 6XSSIHPHQID) ORGH
v 127 | \RX VHHFI 6XSSIHPHQID) ORGH DQG DUH VFDQQIQJ %RRNIDQG ($1 EDUFRGHV VHH (QDEMH ®LVDEIH
%RRNIDQG ($1 RQ SDJIH IR HQDEIH %RRNIDQG ($1 DQG VHIHFI D IRUPDI XV.QJ %RRNIDQG ,6%21 YRUPDI
RQ SDJH
(QDEH 6XSSIHPHQID) ORGH
(QDEMH 6XSSIHPHQID) ORGH

(QDEMH 6XSSIHPHQIDI ORGH

(QDE(MH 6 PDUI 6XSSIHPHQIWD) ORGH DSSIHV IR ($1  EDUFRGHV VIDULQJ ZIWK DQ\ SUHILL (LVIHG
SUHYLRXVI\

6XSSIHPHQIDI 8VHU 3URJUDP PDEMH 7\SH DSSIHV IR ($1 EDUFRGHV VIDUILQJ ZWK D GLIW
XVHU GHILQHG SUHILL 6HI KLY GLIW SUHILL XVIQJ 8VHU 3URJUDPPDEIH 6XSSIHPHQIDV RQ SDJIH

6XSSIHPHQIDI 8VHU 3URJUDPPDEH 7ASH DQG  DSSIHV IR ($1  EDUFRGHV VIDUILQJ ZLIK HWKHU RI
IZR  GLIW XVHU GHILQHG SUHIL[HV 6HIKH  GLIW SUHIL[HV XVIQJ 8VHU 3URJUDP PDEIH 6XSSIHPHQIDIV RQ
SDJH

6PDUIl 6XSSIHPHQID0 30XV 8VHU 3URJUDPPDEH  DSSIHV IR ($1  EDUFRGHV VIDUILQJ ZLIK DQ\ SUHIL[
IVIHG SUHYLRXVI\ RU IKH XVHU GHILQHG SUHILL VHI XVIQJ 8VHU 3URJUDP PDEIH 6XSSIHPHQIDIV RQ SDJH

6PDUI 6XSSIHPHQID) 30XV 8VHU 3URJUDPPDEH DQG  DSSIHVIR ($1  EDUFRGHV VIDUILQJ ZLIK DQ\
SUHIL[ (LVIHG SUHYLRXVON RU RQH RI IKH IZR XVHU GHILQHG SUHIL[HV VHI XV.QJ 8VHU 3URIUDP PDEMH
6XSSIHPHQIDV RQ SDJH

\/ 127 7R PIQLPL]H IIKH ULVN RI LQYDILG GDID WDQVPLVVIRQ VHIHFH HUKHU IR GHFRGH RU LJQRUH VXSSIHPHQIDO
FKDUDFIHWV
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(QDENH 6XSSIHPHQIDI ORGH

"

6XSSIHPHQIDI 8VHU 3URJUDP PDEH 7\SH
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]
]
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8VHU 3URJUDPPDEIH 6XSSIHPHQIDV

6XSSIHPHQID)  3DUDPHIHU 66, ) K K

6XSSIHPHQID)  3DUDPHIHU 66, ) K K
, \RX VHIHFIHG D 6XSSIHPHQID! 8VHU 3URJUDPPDE(IH RSIRQ IIRP *HFRGH 83& ($1 -$1 6XSSIHPHQIDIV RQ SDJIH
VHIHFI 8VHU 3URJUDP PDEIH 6XSSIHPHQID0 IR VHIWKH ~ GLIW SUHILL 7KHQ VHIHFINIKH  GLILIV XVLQJ WKH

QXPHULF EDUFRGHV EHJLQQLQJ RQ SDJH +  6HHFI 8VHU SURJUDPPDE(H 6 XSSIHPHQIDO IR VHI'D VHFRQG ~ GLIlI
SUHILL 7KHQ VHIHFINIKH  GLIWIV XVIQJ IKH QXPHULF EDUFRGHV EHJLQQLQJ RQ SDJH +  7KH GHIDXMI LV JHURHV

8VHU 3URJUDP PDEIH 6 XSSIHPHQIDO

8VHU 3URJUDPPDEIH 6XSSIHPHQIDI

83& ($1 -$1 6XSSIHPHQID) SHGXQGDQF\
3DUDPHIHU 66, K

I \RX VHIHRIHG $XWRGLVFULPLQDIH 83& ($1 -$1 6XSSIHPHQIDIV KLV RSIRQ DGIXVIV IKH QXPEHU RI ILPHV IR
GHFRGH D VAPER( ZUIKRXI VXSSIHPHQIDIV EHIRUH IUDQVPLWIRQ 7KH UDQJH LV IURP 1ZR IR KL\ ILPHV )LYH RUDERYH LV
UHFRPPHQGHG ZKHQ GHFRGLQJ D PLL RI 83& ($1 -$1 VAPERW ZUIK DQG ZUKRXI VXSSIHPHQIDIV 7KH GHIDXN LV

6FDQ IIKH EDUFRGH EHIRZ IR VHIl D GHFRGH UHGXQGDQF\ YDIXH 1H[ VFDQ IiZR QXPHULF EDUFRGHV LQ $SSHQGL[ +
1XPHULF %DU &RGHV (QIHU D (HDGLQJ JHUR IRU VLQJIH GLIU QXPEHW 7R FRUHFI DQ HURU RU FKDQJH D VHIHFILRQ VFDQ
&DQFHI RQ SDJH +

83& ($1 -$1 6XSSIHPHQID) SHGXQGDQF\
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&KDUDFIHU RQ SDJH VHIIR $,0 &RGH , = &KDUDFIHU
6HSDUDIH  IUDQVPLI 83& ($1 ZUIK VXSSIHPHQIDIV ZUIK VHSDUDIH $,0 , =V EXI RQH IUDQVPLWIRQ L H
iC RU 1 GDIDYIC RU 1>VXSSIHPHQID) GDID
&RPELQHG + IDQVPLI 83& ($1 ZUK VXSSIHPHQIDIV ZUIK RQH $,0 , ™ DQG RQH INDQVPLVWIRQ L H
iC  GDID VXSSIHPHQID! GDID!

6HSDUDIH 7UDQVPLVVLRQV IDQVPLI 83& ($1 ZUIK VXSSIHPHQIDV ZUIK VHSDUDIH $,0 , =V DQG VHSDUDIH
IWDQVPLVVIRQV L H

6C RU ! GDID!
6C RU DVXSSIHPHQID)I GDIDE

GHSDUDIH

&RPELQHG

6HSDUDIWH 7UDQVPLVVLRQV
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7UDQVPU 83& $ &KHFN "LILW

3DUDPHIHU 66, K

7KH FKHFN GLIW LV WKH (DWW FKDUDFIHU RI IKH VAP ERI XVHG IR YHULIN IKH LQIHJUN RI IKH GDID  6FDQ IKH DSSURSULDIH
EDUFRGH EHIRZ IR WDQVPUI IKH EDUFRGH GDID ZUIK RU ZUKRXINKH 83& $ FKHFN GLIW Il LV DIZD\V YHULILHG IR IXDUDQIHH
IKH LQIHJWIN RI IKH GDID

II“I.

7UDQVPLI 83& $ &KHFN =LJLW

anm I-

"R 1Rl 7UDQVPW 83& $ &KHFN =LJLI
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-m LS
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7KH FKHFN GLILW LV WKH DV FKDUDFIHU R1 IKH VAP ERI XVHG IR YHULIN IKH LQIHJUIN RI IKH GDID  6FDQ IKH DSSURSULDIH
EDUFRGH EHIRZ VIR WDQVPLW IKH EDUFRGH GDID ZLIK RU ZWKRXII{KH 83& ( FKHFN GLJW Il LV DIZD\V YHULILHG IR
JXDUDQIHH HiKH LQUIHJULIN RI WKH GDID

7UDQVPLI 83& ( &KHFEN =LJL

"R 1RW 7UDQVPLI 83& ( &KHFN =LJl
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3UHDPEH FKDUDFIHUV DUH SDW RI'IKH 83& V\PER) DQG LQRIXGH &RXQIUN\ &RGH DQG 6\WIHP &KDUDFIHU 7KHUH DUH
IKUHH RSILRQV IRU INDQVPLIILQJ D 83& $ SUHDPE(H IR IKH KRV GHYLFH IUDQVPL 6\VIHP &KDUDFIHU RQI\ IUDQV P

6\VIHP &KDUDFIHU DQG &RXQIU\ &RGH 3 " IRU 86% DQG WDQVPLI QR SUHDPEIH GHIHFI IKH DSSURSULDIH RSILRQ IR
PDIFK IKH KRVI VAVIHP

1R 3UHDPEMH " $7$!

-m L.

6\VIHP &KDUDFIHU 6<67 (0 &+$5%&7(5!
"$7$H!

mm LS

6\VIHP &KDUDFIHU ~ &RXQIU\ &RGH
8&28175< &2 (1 6<67(0 &+$53$&7(5!
"$7H!
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83& ( 3UHDPEM
3DUDPHIHU 66, K

3UHDPEH FKDUDFIHUV DUH SDW RI'IKH 83& V\PER) DQG LQRIXGH &RXQIUN\ &RGH DQG 6\WIHP &KDUDFIHU 7KHUH DUH
IKUHH RSILRQV IRU INDQVPLUIILQJ D 83& ( SUHDPEM IR WKH KRVI GHYLFH IDQVPLI 6\VIHP &KDUDFIHU RQI\ IUDQVPLI

6\VIHP &KDUDFIHU DQG &RXQIU\ &RGH 3 " IRU 86% DQG WDQVPLI QR SUHDPEIH GHIHFI IKH DSSURSULDIH RSILRQ IR
PDIFK IKH KRVI VAVIHP

1R 3UHDPEMH " $7%!

6\VIHP &KDUDFIHU 6<67(0 &+$5%&7(5!
"$7$!

mm LS

6\VIHP &KDUDFIHU ~ &RXQIU\ &RGH
&28175< &2 (! 6<67(0 &+$5$&7(5!
YA
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3UHDPEH FKDUDFIHUV DUH SDW RI'IKH 83& V\PER) DQG LQRIXGH &RXQIUN\ &RGH DQG 6\WIHP &KDUDFIHU 7KHUH DUH
IKUHH RSILRQV IRU INDQVPUILQJI D 83& ( SUHDPEM IR IKH KRV GHYLFH IWDQVPU 6\VIHP &KDUDFIHU RQI\ WDQVPLI

6\VIHP &KDUDFIHU DQG &RXQIU\ &RGH 3 " IRU 86% DQG WDQVPLI QR SUHDPEIH GHIHFI IKH DSSURSULDIH RSILRQ IR
PDIFK IKH KRVI VAVIHP

1R 3UHDPEMH " $7%!

6\VIHP &KDUDFIHU 6<67 (O &+$5$&7(5! "$7$!

6\VIHP &KDUDFIHU ~ &RXQIU\ &RGH
&28175< &2" (! 6<67(0 &+$5$&7(5! "$7$!
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&RQYHUI 83& (IR 83& $

3DUDPHIHU 66, K

(QDEM KLV IR FRQYHW 83& ( JHUR VXSSUHVVHG GHFRGHG GDID IR 83& $ IRUPDI EHIRUH IUDQVPLVVIRQ $IIHU
FRQYHUVLRQ KH GDID IRWRZV 83& $ IRUPDI DQG LV DIIHFIHG E\ 83& $ SUIRIIDPPLQJ VHIHFILRQY HJ 3UHDPEMH

&KHFN = LI
" LVDE(H WKLV IR WDQVPLUI 83& ( GHFRGHG GDID DV 83& ( GDID ZUKRXI FRQYHUVLRQ

-m LS

&RQYHUI 83& (IR 83& $ (QDEMH

"

"R 1RW &RQYHUI 83& (IR 83& $ "LVDEWH

&RQYHUW 83& ( IR 83& $

3DUDPHIHU 66, K

(QDE(H KLV IR FRQYHW 83& ( GHFRGHG GDID IR 83& $ IRUPDII EHIRUH IUDQVPLVVIRQ $IiHU FRQYHUVLRQ WKH GDID
IRIRZV 83& $ IRUPDI DQG LV DIIHFIHG E\ 83& $ SURIUDDPPLQJ VHIHFILRQY HJ 3UHDPEMH &KHFN ®LJl

“LVDEH WKLV IR WDQVPW 83& ( GHFRGHG GDID DV 83& ( GDID ZUWKRXW FRQYHUVIRQ

&RQYHW 83& ( IR 83& $ (QDEMH

"

"R 1RW&RQYHUI 83& ( IR 83& $ ~LVDEH
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($1 -$1 ([WHQG

3DUDPHIHU 66, K

(QDE(H WKLV SDUDPHIHU IR DGG ILYH (HDGLQJ JHURV IR GHFRGHG ($1 VAPERWV IR PDNH IKHP FRPSDILE(H LQ IRUPDI IR
($1  VAPERWV “LVDEMH IKLV IR WWDQVPW ($1 VNPERW DV LV

-m LS

(QDEMH ($1 -$1 =HUR ([IHQG

anm I.

" lVDEH ($1 -$1 =HIR ([IHQG

%RRNIDQG ,6%1 )RUPDI

3DUDPHIHU 66, ) K K

| \RX HQDEIHG %RRNIDQG ($1 XVIQJ (QDE(H "LVDEIH %RRNIDQG ($1 RQ SDJH VHIHFI RQH RI IKH IRIRZIQJ
IRUPDIV IRU %RRNIDQG GDID

%RRNIDQG ,6%1  7KH GLIID) VFDQQHU UHSRUIV %RRNIDQG GDID VIDUILQJ ZUIK ~ LQ WDGLILRQDY LI IRUPDI
ZUIK IKH VSHFLD) %RRNIDQG FKHFN GLILI IRU EDFNZDUG FRPSDILELLN ™ DID VIDULQJ ZWK LV QR FRQVLGHUHG
%RRNIDQG LQ KLV PRGH

%RRNIDQG ,6%1 7KH GLIWDI VFDQQHU UHSRUIV %RRNIDQG GDID WVIDUILQJ ZLIK HLIKHU RU DV($1L Q
GLIW IRUPDI IR PHHIIKH ,6%1  SURIRFRI

"

%RRNIDQG ,6%1

"

%RRNODQG ,6%1

v 127( )RU%RRNIDQG ($1 IR IXQFILRQ SURSHUN 110V HQDEIH %RRNIDQG ($1 XVIQJ (QDEMH *LVDEIH %RRNIDQG ($1 RQ
SDJH IKHQ VHIHFY HIKHU = HFRGH 83& ($1 6XSSIHPHQIDIV $XIRGLVFULPLODIH 83& ($1 6XSSIHPHQIDV
RU (QDEMH 6XSSIHPHQID) ORGH [Q "HFRGH 83& ($1 -$1 6XSSIHPHQIDIV RQ SDJH



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

8&& &RXSRQ ([HQGHG &RGH

3DUDPHIHU 66, K
(QDE(H KLV SDUDPHIHU IR GHFRGH 83& $ EDUFRGHV VIDUILQJ ZUWK GLIWy { ($1  EDUFRGHV VIDUILQJ ZLIK GLIW
DQG 83& $ *6 &RXSRQ &RGHV 83&$ ($1 DQG *6 PXVI EH HQDE(HG IR VFDQ D0 INSHV RI

&RXSRQ &RGHV

(QDEMH 8&& &RXSRQ ([WHQGHG &RGH

"LVDE(H 8&& &RXSRQ ([WHQGHG &RGH

J 127( 6HH 83& ($1 -$1 6XSSIHPHQIDI SHGXQGDQF\ RQ SDIH IR FRQIUR) DXIRGLVFULPLQDILRQ RI IKH
*6 ULJIKI KDl RI D FRXSRQ FRGH

{



6\PERIRJLHV

&RXSRQ SHSRUNI

3DUDPHIHU 66, ) K"$K
6HIHF DQ RSILRQ IR GHIHUPLQH ZKLFK INSH Rl FRXSRQ IRUPDIIR VXSSRUI
6HIHFI 206 &RXSRQ )RUPDI IR VXSSRUI 83& $ *6 DQG ($1 *6

6HIHFI 1HZ &RXSRQ )RUPDI DV DQ LQIHULP IRUPDI IR VXSSRUI 83& $ *6 " DID%DU DQG
($1 *6 TDID%DU

I \RX VHIHFI $XIRGLVFULPLQDIH )RUPDW IKH GLJUD0 VFDQQHU VXSSRUIV ERIK 206 &RXSRQ )RUPDI DQG 1HZ
&RXSRQ )RUPDI

-m LS

20G &RXSRQ )RUP DI

anm I.

1HZ &RXSRQ )RUPDI

$XIRGLVFULPLQDIH &RXSRQ )RUPDII

661 ($1
3DUDPHIHU 66, ) K K
7R HQDE(H RU GLVDEH ,661 ($1 VFDQ IKH DSSURSULDIH EDUFRGH EHIRZ

(QDEMH ,661 ($1

"LVDEMH ,661 ($1



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

&RGH

(QDE(H "LVDE(H &RGH

3DUDPHIIHU 66, K
/R HQDEIH RU GLVDEIH &RGH VFDQ IIKH DSSURSULDIH EDUFRGH EHIRZ

(QDEMH &RGH

=l

"LVDE(H &RGH



6\PERIRJLHV

6HIl /HQJIKV IRU &RGH

3DUDPHIHU 7/ 66, " K 7/ 66, " K

7KH (HQJIK RI D FRGH UHIHUV IR iIKH QXPEHU RI FKDUDFIHWV LH KXPDQ UHDGDE(H FKDUDFIHWV  LQFIXGLQJ FKHFN GLIWI V
IKH FRGH FRQIDLQV 6HI (HQJIKV IRU &RGH IR DQ\ (HQJIK RQH RUWZR GLVFUHIH (HQJIKV RU (HQJIKV ZWKLQ D VSHFLILF
UDQJH 7KH GHIDXMILY IR

v

127 = KHQ VHIILQJ (HQJIKV IRV GLITHUHQ!N EDUFRGH INSHV HQIHU D (HDGLQJ JHUR IRU VLQJIH GLII QXPEHUV

2QH "LVFUHIH ZHQJWK  BHIHFI IKLV RSILRQ IR GHFRGH RQ\ &RGH  VAPERIV FRQIDIQLQJ D VHIHFIHG IHQJIK

BHIHFI IKH IHQJIK XVLQJ IKH QXPHULF EDUFRGHV 1Q $SSHQGL[ + LXPHULF %DU &RGHV IRUH[DPSIH IR GHFRGH

RQN &RGH  VAPERIV ZUK  FKDUDFIHWV VFDQ &RGH 2QH "LVFUHIH ZHQJIK IKHQ VFDQ  IRIRZHG E\

7R FRUUHFI DQ HUURU RU FKDQJH KH VHIHFILRQ VFDQ &DQFHI RQ SDJH +

7ZR “LVFUHIH ZHQJIKV  GHIHFI IKLV RSIRQ IR GHFRGH RQI\ &RGH  VAPERIV FRQIDLQLQJ HUIKHU RI §ZR

VHIHFIHG 0HQJIKV  BHIHFI (HQJIKV XVIQJ IKH QXPHULF EDUFRGHV 1Q $SSHQGL[ + 1XPHUF %DU &RGHV )RU

H[DPSH IR GHFRGH RQ\ &RGH  VAPERW FRQIDLQIQJ HUKHU RU  FKDUDFIHW VHIHFI &RGH 7ZR

" LVFUHIH ZHQJIKV KHQ VFDQ DQG IKHQ 7R FRUHFI DQ HWRU RU FKDQJH IKH VHIHFILRQ VFDQ

&DQFHI RQ SDJH +

/HQJIK = LIKLQ 5DQJH GHIHFI IKLV RSIRQ IR GHFRGH D &RGH  V\PER0 ZLIK D VSHFLILF 1HQJIK UDQJH

GHIHFI (HQJIKV XVLQJ QXPHULF EDUFRGHYV 1Q $SSHQGL[ + LXPHULF %DU &RGHV )RUH[DPSIH IR GHFRGH &RGH
VAPERW FRQIDLQLQJ EHIZHHQ DQG  FKDUDFIHW IWUVIl VFDQ &RGH /HQJIK = LIKLQ 5DQJH 7KHQ

VFDQ DQG  HQIHU D IHDGLQJ JHUR IRU VIQJIH GLIU QXPEHW 7R FRUUHFI DQ HUURU RU FKDQJH IKH

VHIHFILRQ VFDQ &DQFH) RQ SDJH +

$Q\ ZHQIIK  6HIHFIWKLY RSILRQ IR GHFRGH &RGH VAPER FRQIDLQLQJ DQ\ QXPEHU RI FKDUDFIHUWV ZLIKLQ IKH
GLILIDI VFDQQHUJV FDSDELIIN



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

6HIl /HQJWKV IRV &RGH FRQWLQXHG

"Rl

&RGH 2QH "LVFUHWH /Z7HQJWK
"1 L™

&RGH 7ZR " LVFUHIH ZHQJWKV

&RGH /HQJIK = LIKLQ 5DQJH

&RGH $Q\ ZHQJIK



6\PERIRJLHV

(QDEMH "LVDE(H *6 IRUPHUN 8&& ($1

3DUDPHIHU 66, KK
/R HQDEIH RU GLVDEH *6 VFDQ IIKH DSSURSULDIH EDUFRGH EHIRZ

(QDEMH *6

"LVDEH *6

(QDE(H "LVDE(H ,6%7

3DUDPHIHU 66, K

,6%7 LV D YDULDQW RI &RGH XVHG LQ IKH EIRRG EDQN LQGXVIU\ 6FDQ D EDUFRGH EHIRZ IR HQDE(H RU GLVDE(H ,6%7
.| QHFHVVDU\ IKH KRV PXVIl SHUIRUP FRQFDIHQDILRQ RI IKH ,6%7 GDID

1"

(QDEMH ,6%7

"LVDEH ,6%7



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

,6%7 &RQFDIHQDILRQ

3DUDPHIHU 66, ) K K
6HIHFI DQ RSILRQ IRV FRQFDIHQDILQJ SDLWV RI ,6%7 FRGH INSHV

J \RX VHIHAI = LVDE(H ,6%7 &RQFDWHQDILRQ WKH GLILIDI VFDQQHU GRHV QR FRQFDWHQDVIH SDLV RI ,6%7
FRGHV lf HQFRXQIHUV

J \RX VHHFI (QDEOH ,6%7 &RQFDWHQDWLRQ WKHUH PXVIl EH IZR ,6%7 FRGHV LQ RUGHU IRU WKH GLILID) VFDQQHU IR
GHFRGH DQG SHUIRUP FRQFDIHQDILRQ 7KH GLIWD) VFDQQHU GRHV QR GHFRGH VIQJIH ,6%7 V\PERWV

I \RX VHIHFI $XIRGLVFULPLQDIH ,6%7 &RQFDWHQDWLRQ WKH GLILDI VFDQQHU GHFRGHY DQG FRQFDIHQDIHV SDLWV
Rl ,6%7 FRGHV LPPHGLDIH\ ,I RQI\ D VIQJIH ,6%7 VAPER( LV SUHVHQI IKH GLJUIDI VFDQQHU PXWIl GHFRGH IIKH
VAPER( IKH QXPEHU RI ILPHV VHI YLD ,6%7 &RQFDIHQDILRQ SHGXQGDQF\ RQ SDJH EHIRUH WDQVPLINQJ LIV

GDID IR FRQIWP KDl \KHUH LV QR DGGLILRQD) ,6%7 V\PERI

"LVDE(H ,6%7 &RQFDIHQDILRQ

(QDEMH ,6%7 &RQFDIHQDILRQ

$XIRGLVFULPLQDIH ,6%7 &RQFDIHQDILRQ



6\PERIRJLHV

&KHFN ,6%7 7DE(H
3DUDPHIHU 66, ) K K

7KH ,6%7 VSHFLILFDILRQ LQFIXGHV D WDEMH WKDI VIV VHYHUD) INSHV RI ,6%7 EDUFRGHV IIKDIf DUH FRPPRQI\ XVHG LQ SDLWV

J \RX VHIl ,6%7 &RQFDIHQDILRQ IR (QDEIH HQDEIH &KHFN ,6%7 7DE(H IR FRQFDIHQDIH RQI\ WKRVH SDLUV IRXQG LQ WKLY
IDEH 22IKHU INSHV RI ,6%7 FRGHV DUH QRI FRQFDIHQDIHG

(QDE(H &KHFN ,6%7 7DEH

" LVDEOH &KHFN ,6%7 7DEH

,6%7 &RQFDIHQDILRQ SHGXQGDQF\
3DUDPHIHU 66, ")K

J \RX VHI ,6%7 &RQFDIHQDILRQ IR $XIRGLVFULPLQDWH XVH IIKLV SDUDPHIHU IR VHIIKH QXPEHU RI ILPHV IKH GLILIDO
VFDQQHU PXW GHFRGH DQ ,6%7 V\PER) EHIRUH GHIHUPLQLQJ IKDI KHUH LV QR DGGLILRQD) VNPER

6FDQ IKH EDUFRGH EHIRZ WKHQ VFDQ IIZR QXPHULF EDUFRGHV LQ $SSHQGL[ + 1XPHULF %DU &RGHV IR VHII D YDIXH

EHIZHHQ DQG (QVHU D (HDGLQJ JHUR IRV VLQJIH GLILI QXPEHW 7R FRUWHFI DQ HWRU RU FKDQJH D VHIHFILRQ VFDQ
&DQFHI RQ SDJH +  7KH GHIDX0N LV

,6%7 &RQFDIHQDILRQ SHGXQGDQF\



"6 ; "LIUDI6FDQQHU 3URGXFI SHIHIHQFH *XLGH
&RGH  BHFXUIN /HYH!
3DUDPHIHY 66, ) K OK
&RGH EDUFRGHV DUH YXIQHUDE(H IR PLVGHFRGHV SDUILFXIDU\ ZKHQ &RGH /HQJIKV LV VHINIR $Q\ /HQJIK 7KH

GLILIDI VFDQQHU RITHWY IRXU (HYHWV Rl GHFRGH VHFXWIN IRU &RGH EDUFRGHV  7KHUH LV DQ LQYHUVH UHIDILRQVKLS
EHIZHHQ VHFXUIN DQG GLILID) VFDQQHU DIJUHVVLYHQHWY ,QFUHDVLQJ IKH (HYHI RI VHFXUUIN FDQ UHGXFH VFDQQLQJ
DJIJUHVVLYHQHVV VR VHIHFI RQIN IKH (HYHI RI VHFXUUN QHFHVVDU\

&RGH 6HFXULIN\ ZHYHO 7KLV VHIILQJ DIRZV IIKH GLIWD) VFDQQHU IR RSHUDIH LQ WV PRV DIJUHVVLYH VIDIH
ZKIUH SURYLGLQJ VXILFLHQN VHFXUIN LQ GHFRGLQJ PRWILQ VSHF EDUFRGHVY

&RGH 6HFXUIN ZHYH) ~ $ EDUFRGH PXWI EH VXFFHVVIXIN\ UHDG IZLFH DQG VDILVI\ FHUIDLQ VDIHIN
UHTXWHPHQIV EHIRUH EHLQJ GHFRGHG 7KLV GHIDXI VHIILQJ HILPLQDIHV PRW PLVGHFRGHV

&RGH 6HFXUIN ZHYH)  6HIHFI KLY RSILRQ ZLUIK JUHDIHU EDUFRGH VHFXUIN\ UHTXWHPHQIV LI 6HFXULIN ZHYHO
IDUV IR HLPLQDIH PLVGHFRGHV

&RGH 6HFXUIN ZHYHO 1 \RX VHIHFIHG 6HFXULIN\ ZHYH)  DQG PLVGHFRGHV VI RFFXU VHIHFIIKLY VHEXUUIN
(HYHO IR DSSIN IKH KLIKHWI VDIHIN UHTXWHPHQIV $ EDUFRGH PXVIl EH VXFFHVVIXIN\ UHDG IKUHH ILPHY EHIRUH EHLQJ

GHFRGHG

\/ 127 ( 6HHFILQJ WKLV RSIRQ LV DQ H[WHPH PHDVXUH DJIDLQVI PLV GHFRGLQJ VHYHUH\ RXI Rl VSHF EDUFRGHV
GHIHFILQJ WKLV 0HYHO RI VHFXUIN VLIQLILFDQIN LPSDLWV IKH GHFRGLQJ DELLIN\ RI IKH GLILID) VFDQQHU 1 KLV 0HYHO RI
VHEXUW LV UHTXWHG W\ IR LPSURYH IIKH TXDIUN RI {KH EDUFRGHV

-m LS

&RGH G6HFXULIN ZHYHO

anm I.

&RGH GSHFXUUN ZHYHO

&RGH GHFXUUN ZHYHO

&RGH G6HFXULIN ZHYHO



6\PERIRJLHV

&RGH SHGXFHG 4XLHI =RQH

3DUDPHIHU 66, ) K K% K

6FDQ RQH RI'WKH IRNRZLQJ EDUFRGHV IR HQDEIH RU GLVDEIH GHFRGLQJ &RGH EDUFRGHV ZUIK UHGXFHG TXLHI JRQHV I
\RX VHHFI (QDE(H VHIHFID = 4XHI =RQH /HYH) RQ SDJH

(QDEOH &RGH S5HGXFHG 4 XLHI =RQH

" "u

:

" VDEH &RGH 5HGXFHG 4 XLHI =RQH

,JORUH &RGH )1& 1
3DUDPHIHU 66, ) K K(K

7KLV IHDIXUH DSSILHV IR &RGH EDUFRGHV ZUIK DQ HPEHGGHG )1 & Y FKDUDRIHU (QDEMH WKLV IR VIS IKH )1& !
FKDUDFIHU IURP WKH GHFRGH GDID 7KH UHPDLQLQJ FKDUDFIHUV DUH VHQINIR WKH KRV XQFKDQJHG = KHQ GLVDEIHG IIKH
)1& Y FKDUDFIHU LV SURFHVVHG QRUPDIN DV SHU &RGH VIDQGDUG

(QDEMH ,JQRUH &RGH )1& !

"LVDE(H ,JQRUH &RGH )1& !



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

&RGH

(QDE(H "LVDE(H &RGH

3DUDPHIIHU 66, K
/R HQDEIH RU GLVDEIH &RGH VFDQ IIKH DSSURSULDIH EDUFRGH EHIRZ

ol

(QDEMH &RGH

anm I.
u

" LVDEH &RGH

(QDE(H "LVDE(H 7ULRSILF &RGH
3DUDPHIHU 66, ~K

7URSIIF &RGH LV D YDUDQIRI &RGH  XVHG LQ IKH PDUNLQJ Rl FRP SXIIHU IDSH FDULGJHY 7URSIF &RGH ~ VAPERWV
DIZD\V FRQIDLQ VL[ FKDUDFIHWV 7R HQDE(H RU GLVDE(H 7URSILF &RGH VFDQ WKH DSSURSULDIH EDUFRGH EHIRZ

(QDEMH 7ULRSIILF &RGH

"ol "l s

" LVDE(H 7ULRSILF &RGH

‘/ 127 <RX FDQQRI HQDEMH 7URSILF &RGH  DQG &RGH  )XN $6&,, VIPXNDQHRXVI\



6\PERIRJLHV

&RQYHW &RGH IR &RGH

3DUDPHIHU 66, K

&RGH VD YDUDQIRI &RGH  XVHG EN IKH ,iDILDQ SKDUPDFHXILFD0 LQGXVIUN 6FDQ IKH DSSURSULDIH EDUFRGH EHIRZ IR
HQDEIH RU GLVDE(H FRQYHUWLQJ &RGH IR &RGH

‘/ 127 &RGH  PXVI EH HQDEIHG IRU WKLV SDUDPHIHU IR IXQFILRQ

(QDEMH &RQYHUW &RGH IR &RGH

"LVDEH &RQYHW &RGH IR &RGH

&RGH  3UHIL[

3DUDPHIHU 66, (K
6FDQ IKH DSSURSULDIH EDUFRGH EHIRZ IR HQDE(H RU GLVDE(H DGGLQJ IKH SUHIL[ FKDUDFIHU 3$” IR DI &RGH ~ EDUFRGHV

‘/ 127 &RQYHUI &RGH IR &RGH  PXWI EH HQDEIHG IRU KLV SDUDPHIHU IR IXQFILRQ

(QDEIH &RGH ~ 3UHIL[

"LVDEH &RGH  3UHIL[



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

6HIl /HQJIKV IRU &RGH

3DUDPHIHU 7/ 66, K 7/ 66, K

7KH (HQJIK RI D FRGH UHIHUV IR iIKH QXPEHU RI FKDUDFIHWV LH KXPDQ UHDGDEIH FKDUDFIHWV  LQFIXGLQJ FKHFN GLIW V
IIKH FRGH FRQIDLQV 6HI (HQJIKV IRU &RGH IR DQ\ (HQJIK RQH RU iZR GLVFUHIH (HQJIKV RU (HQJIKV ZLIKLQ D VSHFLILF
UDQJH ,1 &RGH ) XU $6&,, LV HQDEHG /HQJIIK = LIKLQ D 5DQJH RU $Q\ /HQJIWK DUH IKH SUHIHWHG RSILRQV 7KH
GHIDXWLV IR

‘/ 127 = KHQ VHIILQJ (HQJIKV IRU GLIIHUHQI EDUFRGH INSHV  HQIHU D (HDGLQJ JHUR IRU VIQJIH GLILI QXPEHW

2QH "LVFUHWH Z7HQJWK  6HIHFI KLV RSILRQ IR GHFRGH RQI\ &RGH  VAPERIV FRQIDLQLQJ D VHIHFIHG (HQJIK
G6HIHFI IKH (HQJIK XVLQJ IKH QXPHULF EDUFRGHV LQ $SSHQGL[ + 1XPHULF %DU &RGHV )RU H[DPSMH IR GHFRGH
RQN\ &RGH  VAPERWV ZUIK  FKDUDFIHW VFDQ &RGH 2QH "LVFUHIH ZHQJIK IKHQ VFDQ IRNRZHG E\
7R FRUHFI DQ HWRU RU FKDQJH IIKH VHIHFILRQ VFDQ &DQFHI RQ SDJH +

7ZR "LVFUHIH ZHQJIKV  GHIHFI IKLV RSILRQ IR GHFRGH RQI\ &RGH  VAPERIV FRQIDLQLQJ HUIKHU RI §ZR
VHIHFIHG 0HQJIKV  GHIHFI (HQJIKV XVIQJ IKH QXPHULF EDUFRGHV 1Q $SSHQGL[ + 1XPHUF %DU &RGHV )RU
H[DPSH IR GHFRGH RQ\ &RGH  VAPERIV FRQIDIQIQJ HUIKHU RU  FKDUDFIHW VHIHFI &RGH 7ZR
"LVFUHIH ZHQJIKV IKHQ VFDQ DQG IKHQ 7R FRUHFI DQ HWRU RU FKDQJH IKH VHIHFILRQ VFDQ
&DQFHI RQ SDJH +

/HQJIK = LIKLQ 5DQJH GHIHFI IKLV RSILRQ IR GHFRGH D &RGH  VAPER! ZLUIK D VSHFLILF (HQJVK UDQJH
GHIHFI (HQJIKV XVLQJ QXPHULF EDUFRGHV 1Q $SSHQGL[ + LXPHULF %DU &RGHV )RUH[DPSIH IR GHFRGH &RGH
VAPERIV FRQIDLQLQJ EHIZHHQ DQG  FKDUDFIHW IV VFDQ &RGH  ZHQJIK = LIKLQ 5DQJIH 7KHQ
VFDQ DQG  HQIHU D IHDGLQJ JHUR IRU VIQJIH GLIU QXPEHW 7R FRUUHFI DQ HUURU RU FKDQJH IKH

VHIHFILRQ VFDQ &DQFH) RQ SDJH +

$Q\ /7HQIWK  6HIHFIIKLY RSILRQ IR GHFRGH &RGH ~ VAPERWV FRQIDLQLQJ DQ\ QXPEHU Rl FKDUDFIHWY ZUIKLQ IKH
GLILID! VFDQQHUIV FDSDELIIN

&RGH 20QH " LVFUHIH /HQJIK

LA 1 LY

&RGH 7ZR ~LVFUHIH ZHQJIKV

&RGH  /HQJIK = LWKLQ 5DQJH

&RGH  $Q\ /HQJIK



6\PERIRJLHV

&RGH  &KHFN " LJILW QHULILFDILRQ

3DUDPHIHU 66, K

(QDEM KLV HDIXUH IR FKHFN IKH LQIHJUUIN RI DI &RGH ~ VAPERV IR YHULI\ IKDW iKH GDID FRPSILHV ZLIK VSHFLILHG
FKHFN GLIW DIJRUKP 2QN\ &RGH ~ VAPERIV ZKIFK LQFIXGH D PRGXIR ~ FKHFN GLJLI DUH GHFRGHG  (QDENH WKLV
[HDWXUH LI IKH &RGH ~ VAPERWV FRQIDLQ D ORGXIR ~ FKHFN GLIU

(ODE(H &RGH ~ &KHFN "LJLW

"LVDEH &RGH  &KHFN *LJWi

7/UDQVPW &RGH  &KHFN " LJL
3DUDPHIHU 66, %K
6FDQ D EDUFRGH EHIRZ IIR WDQVPLI &RGH  GDID ZUK RU ZUIKRXII IKH FKHFN GLILY

7UDQVPW &RGH  &KHFN "LJW (QDEH

"R 1RW 7UDQVPW &RGH  &KHFN "LJW *"LVDE(H

‘/ 127 &RGH  &KHFN "LJW QHULILFDILRQ PXVIl EH HQDEMHG IRU WKLV SDUDPHIHU IR IXQRILRQ



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

&RGH )XW $6&,, &RQYHUVLRQ

3DUDPHIHU 66, K

&RGH )XW $6&,, VD YDUDQI RI &RGH  ZKLFK SDLWV FKDUDFIHUV IR HQFRGH IIKH X)) $6&,, FKDUDFIHU VHI 7R HQDEMH
RUGLVDEH &RGH )XW $6&,, VFDQ IKH DSSURSULDIH EDUFRGH EHIRZ

(QDEH &RGH )X $68&,,

"LVDEH &RGH )XW $6&,,

J 127( <RX FDQQRI HQDE(H 7URSILF &RGH  DQG &RGH  )XIl $6&,, VLPXIDQHRXVIN

&RGH )XW $6&,, IR )X $6&,, &RWHIDILRQ LV KRVI GHSHQGHQI DQG LV WKHUHIRUH GHVFUEHG LQ IKH $6&,,
&KDUDFIHU 6HWl 7DE(H IRU IKH DSSURSULDIH LQIHUIDFH 6HH IKH $6&,, &KDUDFIHU 6HIV RQ SDJH ,



6\PERIRJLHV

&RGH  GHFXUWIN /ZHYHO

3DUDPHIHU 66, ) K ((K

7KH GLIUD0 VFDQQHU RITHUV IRXU (HYHV Rl GHFRGH VHFXUIN IRU &RGH  EDUFRGHV  7KHUH LV DQ LQYHUVH UHIDILRQVKLS
EHIZHHQ VHFXUIN DQG GLILID) VFDQQHU DIJUHVVLYHQHWY ,QFUHDVLQJ IKH (HYHI RI VHFXUUIN FDQ UHGXFH VFDQQLQJ
DJIJUHVVLYHQHVV VR VHIHFI RQIN IKH (HYHI RI VHFXUUN QHFHVVDU\

&RGH  6HFXULIN\ ZHYH0 7KLV VHINQJ DNRZV IIKH GLIWDI VFDQQHU IR RSHUDIH LQ WV PRW DJJUHVVLYH VIDIH
ZKIH SURYLGLQJ VXIILFLHQN VHFXUIN LQ GHFRGLQJ PRWILQ VSHF EDUFRGHV

&RGH  6HFXULIN\ ZHYH0 7KLV GHIDX0 VHINLQJ HILPLQDWHV PRVI PLVGHFRGHV

&RGH  6HFXUIN\ ZHYH0)  6HIHFIIKLY RSILRQ ZLUIK JUHDIHU EDUFRGH VHFXUIN UHTXWHPHQIV LI 6HFXULIN\ ZHYHO
IDLV IR HILPLQDIH PLYGHFRGHV

&RGH  BHFXUUN\ ZHYHO I \RX VHIHRIHG 6HFXULI\ ZHYH0  DQG PLVGHFRGHV Vil RFFXU VHIHFI KLY VHFXUIN
(HYH0 iR DSSIN IKH KLIKHVI VDIHIN UHTXWHPHQIV

\/ 127 ( 6HHFILQJ WKLV RSIRQ LV DQ H[WHPH PHDVXUH DJIDLQVI PLV GHFRGLQJ VHYHUH\ RXI Rl VSHF EDUFRGHV
GHIHFILQJ WKLV 0HYHO RI VHFXUIN VLIQLILFDQIN LPSDLWV IKH GHFRGLQJ DELLIN\ RI IKH GLILID) VFDQQHU 1 KLV 0HYHO RI
VHEXUW LV UHTXWHG W\ IR LPSURYH IIKH TXDIUIN RI {KH EDUFRGHV

&RGH  6HFXUUN ZHYHO

"

&RGH  6HFXUUN ZHYHO

TETTS

&RGH  6HFXUUN ZHYHO

mm L.

&RGH  GHFXULUN Z/HYH(



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

&RGH  5HGXFHG 4XIHI =RQH

3DUDPHIHU 66, ) K K% K

6FDQ RQH RI IKH IRUIRZLQJ EDUFRGHV iR HQDEIH RU GLVDEIH GHFRGLQJ &RGH ~ EDUFRGHV ZLUIK UHGXFHG TXIHI JRQRV I
\RX VHHFI (QDE(H VHIHFID = 4XHI =RQH /HYH) RQ SDJH

-m LS

(QDEH &RGH ~ BHGXFHG 4XLHI =RQH

"

"LVDEH &RGH  S5HGXFHG 4XLHI =RQH

&RGH

(QDEMH *LVDE(H &RGH

3DUDPHIHU 66, K
7R HQDE(H RU GLVDEIH &RGH VFDQ IKH DSSURSULDIH EDUFRGH EHIRZ

(QDEMH &RGH

"LVDEMH &RGH



6\PERIRJLHV

6HIl /HQJIKV IRU &RGH

3DUDPHIHU 7/ 66, $K 7/ 66, %K

7KH (HQJIK RI D FRGH UHIHUV IR iIKH QXPEHU RI FKDUDFIHWV LH KXPDQ UHDGDEIH FKDUDFIHWV  LQFIXGLQJ FKHFN GLIW V
IIKH FRGH FRQIDLQV 6HI (HQJIKV IRU &RGH IR DQ\ (HQJIK RQH RU iZR GLVFUHIH (HQJIKV RU (HQJIKV ZLIKLQ D VSHFLILF
UDQJH 7KH GHIDXMILY IR

2QH "LVFUHWH Z7HQJWK  6HIHFI KLV RSILRQ IR GHFRGH RQI\ &RGH  VAPERIV FRQIDLQLQJ D VHIHFIHG (HQJIK
G6HIHFI IKH (HQJIIK XVLQJ IKH QXPHULF EDUFRGHV LQ $SSHQGL[ + 1XPHULF %DU &RGHV )RU H[DPSMH IR GHFRGH
RQN\ &RGH  VAPERW ZUIK  FKDUDFIHW VFDQ &RGH 20QH "LVFUHIH /7HQJIK IKHQ VFDQ IRNRZHG E\
7R FRUWHFI DQ HUWRU RU IR FKDQJH WKH VHIHFILRQ VFDQ &DQFH)I RQ SDJH +

7ZR "LVFUHIH ZHQJIKV  GHIHFI IKLV RSILRQ IR GHFRGH RQI\ &RGH  VAPERIV FRQIDIQLQJ HLIKHU RI IZR
VHIHFIHG 0HQJIKV  GHIHFI (HQJIKV XVIQJ IKH QXPHULF EDUFRGHV [Q $SSHQGL[ + 1XPHUF %DU &RGHV )RU
H[DPSH IR GHFRGH RQ\ &RGH  VAPERW FRQIDLQIQJ HIIKHU RU  FKDUDFIHW VHHFI&RGH  7ZR
"LVFUHIH ZHQJIKV IKHQ VFDQ DQG IKHQ 7R FRUWHFI DQ HURU RU IR FKDQJH IKH VHIHFILRQ VFDQ
&DQFHI RQ SDJH +

/ZHQJIWK = LIKLQ 5DQJH  GHIHFI KLV RSILRQ IR GHFRGH D &RGH  VAPER! ZUIK D VSHFLILF (HQJIK UDQJH
GHIHFI IHQJIKV XVIQJ IKH QX PHULF EDUFRGHV LQ $SSHQGL[ + 1XPHULF %DU &RGHV )RU H[DPSIH IR GHFRGH
&RGH  VAPERW FRQIDLQLQJ EHIZHHQ DQG  FKDUDFIHW ILWVIVFDQ &RGH  /HQJIK = LIKLQ 5DQJH
7KHQ VFDQ DQG  HQIHU D (HDGLQJ JHUR IRU VIQJ(H GLIU QXPEHW 7R FRUUHFI DQ HUURU RU FKDQJH WKH
VHIHFILRQ VFDQ &DQFHI RQ SDJIH +

$O\ ZHQIWK  6FDQ WKLV RSIRQ IR GHFRGH &RGH ~ VAPERIV FRQIDLQLQJ DQ\ QXPEHU RI FKDUDFIHWV ZIIKLQ IKH
GLILID! VFDQQHUIV FDSDELIIN

%

&RGH 2QH " LVFUHIH /7HQJWK

[Tl

&RGH 7ZR "LVFUHIH ZHQJWKV

&RGH  /HQJIK = LWKLQ 5DQJH

&RGH  $Q\ /HQJIK



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

&RGH

&RGH

3DUDPHIIHU 66, $K
/R HQDEIH RU GLVDEIH &RGH VFDQ IIKH DSSURSULDIH EDUFRGH EHIRZ

(QDE(H &RGH

" LVDEH &RGH



6\PERIRJLHV

6HIl /HQJIKV IRU &RGH

3DUDPHIHU 7/ 66, &K 7/ 66, "K

7KH (HQJIK RI D FRGH UHIHUV IR iIKH QXPEHU RI FKDUDFIHWV LH KXPDQ UHDGDEIH FKDUDFIHWV  LQFIXGLQJ FKHFN GLIW V
IKH FRGH FRQIDLQV 6HI (HQJIKV IRU &RGH IR DQ\ (HQJIK RQH RUWZR GLVFUHIH (HQJIKV RU 0HQJIWKV ZLIKLQ D VSHFLILF
UDQJH 7KH GHIDXMILY IR

20QH "LVFUHWH Z7HQJWK  BHIHFI KLV RSILRQ IR GHFRGH RQI\ &RGH  VAPERIV FRQIDLQLQJ D VHIHFIHG (HQJIK
G6HIHFI IKH (HQJIK XVLQJ IKH QXPHULF EDUFRGHV LQ $SSHQGLL + 1XPHULF %DU &RGHV )RUH[DPSHH IR GHFRGH
RQ\ &RGH  VAPERWV ZUIK  FKDUDFIHUWV VFDQ &RGH 2QH "LVFUHWH /ZHQJWK WKHQ VFDQ IRIRZHG E\
7R FRUWHFI DQ HUWRU RU IR FKDQJH WKH VHIHFILRQ VFDQ &DQFH)I RQ SDJH +

7ZR "LVFUHIH ZHQJIKV  GHIHFI IKLV RSILRQ IR GHFRGH RQI\ &RGH  VAPERIV FRQIDLQIQJ HLIKHU RI IZR
VHIHFIHG 0HQJIKV  GHIHFI (HQJIKV XVIQJ IKH QXPHULF EDUFRGHV 1Q $SSHQGL[ + 1XPHUF %DU &RGHV )RU
H[DPSH IR GHFRGH RQ\ &RGH  VAPERIV FRQIDLQIQJ HWKHU RU  FKDUDFIHWV VHIHFI &RGH  7ZR
"LVFUHIH ZHQJIKV IKHQ VFDQ DQG IKHQ 7R FRUHFI DQ HURU RU IR FKDQJH IKH VHIHFILRQ VFDQ
&DQFHI RQ SDJH +

/ZHQJIWK = LIKLQ 5DQJIH  GHIHFH KLV RSIRQ IR GHFRGH D &RGH  VAPER! ZLIK D VSHFLILF (HQJIK UDQJH
GHIHFI IHQJIKV XVLQJ QXPHULF EDUFRGHV LQ $SSHQGL[ + 1XPHUF %DU &RGHV )RUH[DPSIH R GHFRGH &RGH
VAPERIV FRQIDIQLQJ EHIZHHQ DQG  FKDUDFIHW IUVI VFDQ &RGH  ZHQJIK = LIKLQ 5DQJH 7KHQ
VFDQ DQG  HQIHU D IHDGLQJ JHUR IRU VIQJIH GLIU QXPEHW 7R FRUHFI DQ HUURU RU FKDQJH IKH

VHIHFILRQ VFDQ &DQFH) RQ SDJH +

$O\ /7HQIWK 6FDQ WKLV RSIRQ IR GHFRGH &RGH ~ VAPERIV FRQIDLQLQJ DQ\ QXPEHU RI FKDUDFIHUV ZLIKLQ IKH
GLILIDI VFDQQHUIV FDSDELIIN

e

&RGH 2QH "LVFUHWH /7HQJWK

&RGH 7ZR "LVFUHIH ZHQJWKV

&RGH /HQJIK = WKLQ 5DQJH

&RGH  $Q\ ZHQJIK



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

&RGH  &KHFN " LJLI QHULILFDILRQ

3DUDPHIHU 66, K

7KLV HDWXUH DURZV WKH GLILIDI VFDQQHU IR FKHFN IKH LQIHJUIN RI DI &RGH ~ VAPERV IR YHULI\ KD IKH GDID FRP SILHV
ZIIK WKH VSHFLIHG FKHFN GLIW DIJRUIIKP 7KLV VHIHFIV IKH FKHFN GLIW PHFKDQLVP IRU \KH GHFRGHG &RGH  EDUFRGH
7KH RSILRQV DUH IR FKHFN IRU RQH FKHFN GLIW FKHFN IRUIZR FKHFN GLIWWV RU GLVDEIH IKH [HDIWXUH

7R HQDEH WKLV [HDIXUH VFDQ WKH EDUFRGH EHIRZ FRUHVSRQGLQJ IR IKH QXPEHU RI FKHFN GLIWV HQFRGHG LQ IKH &RGH
VAPERV

" LVDEOH

2QH &KHFN "LJui

7ZR &KHFN " LIV



6\PERIRJLHV

7UDQVPLUI &RGH  &KHFN *LJLIV

3DUDPHIHU 66, )K
7KLV [HDIXUH VHIHRIV ZKHIKHU RU QRIHIR WDQVPW IKH &RGH  FKHFN GLILI V

7UDQVPW &RGH  &KHFN =LJWV  (QDEMH

"l "

"R 1RV 7UDQVPW &RGH  &KHFN "LJWV " LVDEIH

\/ 127(C &RGH  &KHFN =LILN QHULILFDILRQ PXVIl EH HQDEOHG IRU WKLY SDUDPHIHU IR IXQFILRQ

,QIHWHDYHG Rl ,7)

(QDE(H "LVDE(H ,QIHUWHDYHG Rl

3DUDPHIIHU 66, K

7R HQDE(H RU GLVDEH ,QIHWHDYHG Rl VFDQ WKH DSSURSULDIH EDUFRGH EHIRZ DQG VHIHFI DQ ,QIHWHDYHG Rl (HQJIK
IURP IKH IRURZLQJ SDIHV

(QDE(H ,QWHWHDYHG  RI

"LVDE(H ,QWHUWHDYHG Rl



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

6HI /HQJIKV IRU ,QUIHUWHDYHG Rl

3DUDPHIHU 7/ 66, K 7/ 66, K

7KH (HQJIK RI D FRGH UHIHUV IR iIKH QXPEHU RI FKDUDFIHWV LH KXPDQ UHDGDEIH FKDUDFIHWV  LQFIXGLQJ FKHFN GLIW V
IKH FRGH FRQIDLQV 6HINHQJIKV IRV, Rl IR DQ\ (HQJIK RQH RUZR GLVFUHIH (HQJIKV RU (HQJIKV ZLIKLQ D VSHFLILF
UDQJIH 7KH UDQJH IRU ,QIHUWHDYHG Rl (HQJWKV LV 7KH GHIDX LV IR

2QH *LVFUHIH ZHQJIK  BHIHFIIKLY RSILRQ IR GHFRGH RO\, Rl VAPERIV FRQIDLQIQJ D VHIHFIHG (HQJIK GHIHFI
IKH (HQJIK XVLQJ IKH QXPHULF EDUFRGHV LQ $SSHQGL[ + 1XPHUF %DU &RGHV YRUH[DPSH IR GHFRGH RQI\ ,

R VAPERWV ZUIK  FKDUDFIHW VFDQ, RI  2QH "LVFUHIH /ZHQJWK WKHQ VFDQ IRNRZHG E\ 7R FRUUHFI
DQ HUURU RU IR FKDQJH IKH VHIHFILRQ VFDQ &DQFHIRQ SDJIH +

7ZR "IVFUHWH /HQJUKV  6HIHFI IKLV RSILRQ IR GHFRGH RQI\, RI  V\PERWV FRQIDLQLQJ HLIKHU RI IZR
VHOHFIHG (HQJIKV  6HIHFI (HQJIKV XVLQJ WKH QXPHULF EDUFRGHV LQ $SSHQGL[ + 1XPHUF %DU &RGHV )RU
H[DPSH IR GHFRGH RQI\ , Rl VAPER FRQIDLQLQJ HUIKHU RU FKDUDFWHUV VHIHFI, RI 7ZR " LVFUHIH
/HQJIKV IKHQ VFDQ DQG IKHQ 7R FRUUHFH DQ HWRU RU IR FKDQJH IKH VHIHFILRQ VFDQ &DQFH) RQ
SDJH +
/HQJIK = LWKLQ 5DQJH 6HIHFWIKLY RSILRQ IR GHFRGH DQ, Rl VAPER0 ZLIK D VSHFLILF (HQJWK UDQJH
BHIHFI (HQJIKV XVIQJ QXPHULF EDUFRGHV LQ $SSHQGL[ + 1XPHUF %DU &RGHV )RU H[DPSIH IR GHFRGH , RI
VAPER(IV FRQIDIQLQJ EHIZHHQ DQG  FKDUDFIHW ILWWVFDQ, RI  /HQJWK z lWKLQ 5DQJH 7KHQ VFDQ
DQG  HQIHU D (HDGLQJ JHUR IRU VIQJIH GLIW QXPEHW 7R FRUUHFI DQ HUURU RU FKDQJH IKH VHIHFILRQ

VFDQ &DQFH) RQ SDJH +

$O\ Z7HQIWK 6FDQ WKLV RSIRQ IR GHFRGH, Rl VAPERWV FRQIDLQLQJ DQ\ QXPEHU Rl FKDUDFIHUV ZLIKLQ IKH
GLIWD) VFDQQHUTV FDSDELLIN

\/ 127 "XHIR IKH FRQWUXFILRQ RIWKH, Rl VAPERIRI\ Uil IV SRVVLE(H IRU D VFDQ FRYHUIQJ RQI\ D SRUILRQ RI IKH
FRGH IR WDQVPLI DV D FRPSIHIH VFDQ \LHIGLQJ (HVV GDID WKDQ LV HQFRGHG LQ IKH EDUFRGH 7R SUHYHQI IKLV
VHHFI VSHFLILF (HQJIKV , Rl 2QH “LVFUHIH /ZHQJIK 7ZR ®LVFUHIH /ZHQJIKV IRU, RI DSSIFDILRQV

o Rt

, RI 2QH "LVFUHIH ZHQJWK

, RI 7ZR " LVFUHIH ZHQJIKV

, Rl /HQJIK = LIKLQ 5DQJH

1L=1"0"

, Rl $Q\ /7HQJIK



6\PERIRJLHV

, RI' &KHFN *LJLI QHULILFDILRQ

3DUDPHIHU 66, K

(QDEM KLV [HDIXUH IR FKHFN IKH LQIHJUWN\ RI DB, Rl VAPERV IR YHWI\ IKH GDID FRPSIHV ZUIK HWKHU IKH VSHFLILHG
8QURUP 6\PERIRI\ 6SHFLLFDILRQ 866 RUIKH 2SILFD) 3URGXFI &RGH &RXQFW 23&& FKHFN GLIW DIJRUIKP

I. I.
" LVDEOH
"l "y
866 &KHFN "LJLW
"ulgl "s

23&& &KHFN = LJLW



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

7UDQVPLI, Rl &KHFN =LJLW

3DUDPHIHU 66, &K
6FDQ WKH DSSURSULDIH EDUFRGH EHIRZ IR WDQVPW, Rl GDID ZUIK RU ZWKRXW IKH FKHFN GLJLW

7UDQVPLI, RI &KHFN "LJW (QDEMH

"R 1RW7UDQVPU, Rl &KHFN "LJW *LVDEOMH

&RQYHUWI, RI IR ($1
3DUDPHIHU 66, K

(QDEMH KLV SDUDPHIHU IR FRQYHUWI  FKDUDFIHU, RI FRGHVIR ($1 DQG IDQVPWIR IKH KRVIIDV ($1 R
DFFRPSIVK IKLV WKH, Rl FRGH PXVI EH HQDEIHG DQG iIKH FRGH PXVIl KDYH D (HDGLQJ JHUR DQG D YDIG ($1
FKHFN GLILW

&RQYHUI, RI WR ($1  (QDEMH

"R 1R &RQYHW, RI WR ($1 " LVDEOH



6\PERIRJLHV

, Rl 6HFXUUN ZHYHO

3DUDPHIHU 66, ) K K K

,QIHWHDYHG Rl EDUFRGHV DUH YXIQHUDE(H IR PLVGHFRGHV SDUILFXIDUN\ ZKHQ, Rl /HQJIKV LV VHIIR $Q\ /7HQJIIK
7KH GLID0 VFDQQHU RITHUWV IRXU 0HYHWV Rl GHFRGH VHFXUIN IRU ,QIHWHDYHG ~ RI EDUFRGHV 7KHUH LV DQ LQYHUVH
UHIDILRQVKLS EHIZHHQ VHFXUIN\ DQG GLIWDI VFDQQHU DIJUHVVLYHQHVV ,QFUHDVLQJ WKH (HYH) Rl VHFXUIN FDQ UHGXFH
VFDQQLQJ DIJUHVVLYHQHW VR VHIHFI RQI\ WKH (HYHO RI' VHFEXUIN QHFHVVDU\

, Rl 6HFXUIN\ ZHYH) 7KLV VHIlLQJ DNRZV IIKH GLILID) VFDQQHU IR RSHUDIH LQ LIV PRI DIJJUHVVLYH VIDIH ZKLUH
SURYLGLQJ VXIILFLHQI VHFXUIN LQ GHFRGLQJ PRVILQ VSHF EDUFRGHV

, Rl BHFXUWIN ZHYH)  $ EDUFRGH PXVIl EH VXFFHVVIXIN UHDG IiZLFH DQG VDILVI\ FHUIDLQ VDIHIN ULHTXWHPHQIV
EHIRUH EHLQJ GHFRGHG 7KLV GHIDX0I VHINQJ HILPLQDIHV PRVI PLVGHFRGHV

, Rl 6HFXUN ZHYH0  6HIHFW KLY RSILRQ ZLUIK JUHDIHU EDUFRGH VHFXUUIN UHTXWHPHQIV LI 6HFXULIN\ /HYHO
IDLV IR HILPLQDIH PLYGHFRGHV

, Rl 6HFXUN ZHYH0O I \RX VHIHFRIHG 6HFXULI\ ZHYH)  DQG PLVGHFRGHV VIl RFFXU VHIHFW IKLV VHFEXULIN
(HYH) 7KH KLIKHVI VDIHIN UHTXWHPHQIV DUH DSSILHG $ EDUFRGH PXWIl EH VXFFHVVIXO\ UHDG IKUHH ILPHV EHIRUH
EHLQJ GHFRGHG

\/ 127 ( 6HHFILQJ WKLV RSIRQ LV DQ H[WHPH PHDVXUH DJIDLQVI PLV GHFRGLQJ VHYHUH\ RXI Rl VSHF EDUFRGHV
GHIHFILQJ WKLV (HYHI RI VHFXUUN VLIQLILFDQIO\ LPSDLUV IKH GHFRGLQJ DELIN RI IKH GLIWID) VFDQQHU I WKLV
(HYH RI VHEXUIN LV UHTXWHG W\ IR LPSURYH WKH TXDWIN RI IKH EDUFRGHV

, Rl 6HFXULIN\ ZHYHO

, Rl 6HFXUUN ZHYHO

, Rl 6HFXULIN ZHYHO

, Rl BHFXUIN ZHYHO



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

,  RI' SHGXFHG 4XLHI =RQH

3DUDPHIHU 66, ) K K%$K

6FDQ RQH RIWKH IRNIRZLQJ EDUFRGHV IR HQDE(H RU GLVDE(H GHFRGLQJ , Rl EDUFRGHV ZWIK UHGXFHG TXLHI JRQHV I \RX
VHIHFI (QDEOH VHIHFID = 4XHI =RQH /HYHI RQ SDJH

(QDEH, RI 5HGXFHG 4XLHI =RQH

anm I.

"LVDEH, Rl 5HGXFHG 4XLHI =RQH

"LVFUHIH RI  "7)

(QDEMH "LVDE(H "LVFUHWH RI

3DUDPHIHU 66, K
7R HQDE(H RU GLVDEIH "LVFUHIH Rl VFDQ IKH DSSURSULDIH EDUFRGH EHIRZ

(QDEMH "LVFUHIH RI

"LVDEMH "LVFUHWHH RI



6\PERIRJLHV

6HI ZHQJWKV IRU "LVFUHIH Rl

3DUDPHIHU 7/ 66, K 7/ 66, K

7KH IHQJIK RI D FRGH UHIHWV IR IKH QXPEHU RI FKDUDFIHW L H KXPDQ UHDGDEIH FKDUDFIHWV  LQFIXGLQJ FKHFN GLILI V
IKH FRGH FRQIDLQV 6HIIHQJIKV IRU ®  RI IR DQ\ IHQJIK RQH RUUZR GLVFUHIH (HQJIKV RU IHQJIKV ZUKLQ D VSHFLILF
UDQJIH 7KH UDQJH IRU "LVFUHIH Rl OHQJWKV LV
2QH "LVFUHIH ZHQJWK  BHIHFI UKLV RSIRQ IR GHFRGH RQ\ = Rl VAPERIV FRQIDLQLQJ D VHIHFIHG (HQJIK
BHIHFI IKH IHQJIK XVLQJ IKH QXPHULF EDUFRGHV 1Q $SSHQGL[ + LXPHILF %DU &RGHV )RUH[DPSIH IR GHFRGH
RO\ * RI VAPERV ZUK  FKDUDFIHW VFDQ * Rl 2QH “LVFUHIH ZHQJIK IKHQ VFDQ IRIRZHG E\
7R FRUHFI DQ HWRU RU IR FKDQJH IKH VHIHFILRQ VFDQ &DQFHI RQ SDJH +
7ZR “LVFUHIH ZHQJIKV  GHIHFI IKLV RSILRQ IR GHFRGH RQI\ = RI VAPERIV FRQIDLQLQJ HLIKHU RI §ZR
VHIHFIHG 0HQJIKV  BHIHFI (HQJIKV XVIQJ IKH QXPHULF EDUFRGHV 1Q $SSHQGL[ + 1XPHUF %DU &RGHV )RU
H[DPSH IR GHFRGH RQ\ ™ RI VAPERN FRQIDIQIQJ HIIKHU RU  FKDUDFIHW VHIHFI * RI  7ZR
"LVFUHIH ZHQJIKV KHQ VFDQ DQG IKHQ 7R FRUWHFI DQ HURU RU IR FKDQJH IKH VHIHFILRQ VFDQ
&DQFHI RQ SDJH +
/HQJIK = LIKLQ 5DQJH GHIHFI IKLV RSILRQ IR GHFRGH D * RI VAPER! ZLUIK D VSHFLILF (HQJIK UDQJH
GHIHFI (HQJIKV XVIQJ QXPHULF EDUFRGHV 1Q $SSHQGL[ + 1XPHUF %DU &RGHV YRU H[DPSIH IR GHFRGH *
Rl VAPERWV FRQIDIQIQJ EHIZHHQ DQG  FKDUDFIHW IWIVFDQ * RI  /ZHQJWK = LIKLQ SDQJIH 7KHQ
VFDQ DQG  HQIHU D (HDGLQJ JHUR IRU VIQJIH GLIW QXPEHW 7R FRUUHFI DQ HUURU RU FKDQJH HIKH
VHIHFILRQ VFDQ &DQFHI RQ SDIH +
$Q\ ZHQIIK BFDQ KLV RSIRQ IR GHFRGH = RI VAPERIV FRQIDIQLQJ DQ\ QXPEHU RI FKDUDFIHUV ZUIKLQ IKH
GLILIDY VFDQQHUSV FDSDELLN

\/ 127 "XHIRVKH FRQVIUXFILRQ R IKH = Rl VAPERIRJI\ LV SRVVLEIH IRU D VFDQ FRYHUQJ RQI\ D SRULRQ RI IKH
FRGH IR IUDQVPU DV D FRPSIHIH VFDQ \LHIGLQJ (HVV GDID IKDQ LV HQFRGHG LQ IKH EDUFRGH 7R SUHYHQI IKLV
VHHFI VSHFLILF (HQJIKV = Rl 2QH "LVFUHIH ZHQJWK 7ZR “LVFUHIH ZHQJWKV IRU = RI  DSSIFDILRQV

" RI 2QH "LVFUHIH ZHQJWK

u u I.

" Rl 7ZR "LVFUHIH /7HQJIKV

" Rl /HQJIK = LIKLQ 5DQJH

IS0

" Rl $Q\ /HQJIK



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

&RGDEDU 1 :

(QDE(H *LVDE(H &RGDEDU

3DUDPHIIHU 66, K
7R HQDEIH RU GLVDEIH &RGDEDU VFDQ IIKH DSSURSULDIH EDUFRGH EHIRZ

(QDEMH &RGDEDU

"LVDE(H &RGDEDU



6\PERIRJLHV

6HIl /HQJIKV IRU &RGDEDU

3DUDPHIHU 7/ 66, K 7/ 66, K

7KH (HQJIK RI D FRGH UHIHUV IR iIKH QXPEHU RI FKDUDFIHWV LH KXPDQ UHDGDE(H FKDUDFIHWV  LQFIXGLQJ FKHFN GLIWI V
IIKH FRGH FRQIDLQV 6HI (HQJIKV IRU &RGDEDU IR DQ\ (HQJIK RQH RUWZR GLVFUHIH (HQJIKV RU 0HQJIIKV ZUIKLQ D VSHFLILF
UDQJH 7KH GHIDXMILY IR

20QH "LVFUHWH ZHQJWK  B6HIHFI KLV RSILRQ IR GHFRGH RQI\ &RGDEDU VAPERV FRQIDLQLQJ D VHIHFIHG (HQJIK
G6HIHFI IKH (HQJIK XVLQJ IKH QXPHULF EDUFRGHV LQ $SSHQGLL + 1XPHULF %DU &RGHV )RUH[DPSHH IR GHFRGH
RQI\ &RGDEDU VAPERIV ZlIK ~ FKDUDFIHWV VFDQ &RGDEDU 2QH " LVFUHIH /ZHQJWK WKHQ VFDQ IRNRZHG EN
7R FRUHFI DQ HWRU RU IR FKDQJH WKH VHIHFILRQ VFDQ &DQFH) RQ SDJH +

7ZR "LVFUHIH ZHQJIKV  GHIHFI IKLV RSHIRQ IR GHFRGH RQI\ &RGDEDU VAPERIV FRQIDLQIQJ HUIKHU RI IIZR
VHIHFIHG 0HQJIKV  GHIHFI (HQJIKV XVIQJ IKH QXPHULF EDUFRGHV 1Q $SSHQGL[ + 1XPHUF %DU &RGHV )RU
H[DPSH IR GHFRGH RQI\ &RGDEDU VAPERW FRQIDIQIQJ HUKHU RU  FKDUDFIHUY VHIHFI &RGDEDU 7ZR
"LVFUHIH ZHQJIKV IKHQ VFDQ DQG IKHQ 7R FRUHFI DQ HURU RU IR FKDQJH IKH VHIHFILRQ VFDQ
&DQFHI RQ SDJH +

/ZHQJIIK = LIKLQ 5DQJIH  GHIHFH KLV RSIRQ IR GHFRGH D &RGDEDU VAPER! ZLIK D VSHFLILF IHQJIK UDQJH
GHIHFI HQJIKV XVIQJ QXPHULF EDUFRGHV LQ $SSHQGL[ + 1XPHUF %DU &RGHV YRUH[DPSIH IR GHFRGH
&RGDEDU VA\PERIV FRQIDIQLQJ EHIZHHQ DQG  FKDUDFIHW ILWI VFDQ &RGDEDU /HQJIK = LIKLQ S5DQJIH
7KHQ VFDQ DQG  HQIHU D (HDGLQJ JHUR IRV VIQJIH GLIW QXPEHW 7R FRUUHFI DQ HURU RU FKDQJH IIKH
VHIHFILRQ VFDQ &DQFH) RQ SDJH +

$O\ /7HQIWK  6FDQ WKLV RSILRQ IR GHFRGH &RGDEDU VAPERNV FRQIDLQLQJ DQ\ QXPEHU Rl FKDUDFIHUV ZLIKLQ WKH
GLIWD) VFDQQHUTV FDSDELLIN



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

6HIl /HQJWKV IRU &RGDEDU FRQILQXHG

&RGDEDU 2QH " LVFUHIH ZHQJIK

15"

&RGDEDU 7ZR "LVFUHIH ZHQJIKV

&RGDEDU /HQJIK = LIKLQ 5DQJH

&RGDEDU $Q\ /HQJIK



6\PERIRJLHV

&/6, (GLILQJ

3DUDPHIHU 66, K

(QDEMH KLV SDUDPHIHU IR VIULS WKH VIDUI DQG VIRS FKDUDFIHUV DQG LQVHUI D VSDFH DIIHU IKH ILUVI ILIIK  DQG HQIK
FKDUDFIHUW RID  FKDUDFIHU &RGDEDU VNPER) (QDE(H WKLV IHDIXUH LI IKH KRV VAVIHP UHTXWHV IIKLV GDID IRUP DI

‘/ 127 6\PER) (HQJIK GRHV QRI'LQFIXGH VIDUI DQG VIRS FKDUDFIHUV

(QDEH &/6, (GLILQJ

" VDEMH &/6, (GLILQJ

127,6 (GLILQJ
3DUDPHIHU 66, K

(QDE(H WKLV SDUDPHIHU IR VIULS KH VIDUI DQG VIRS FKDUDFIHUV IURP D GHFRGHG &RGDEDU VAPER(I (QDE(H WKLV IHDIXUH LI
IKH KRVI' VAVIHP UHTXLUHV IIKLV GDID IRUPDI

(QDEMH 127,6 (GLILQJ

"LVDE(H 127,6 (GLILQJ



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

&RGDEDU 6HFXULIN\ ZHYHO

3DUDPHIHU 66, ) K K) K

7KH GLIUD0 VFDQQHU RITHUV IRXU (HYHV Rl GHFRGH VHFXUUIN IRU &RGDEDU EDUFRGHV  7KHUH LV DQ LQYHUVH UHIDILRQVKLS
EHIZHHQ VHFXUIN DQG VFDQQHU DIJUHVVLYHQHVV ,QFUHDVLQJ WKH (HYHI RI VHFXUWIN FDQ UHGXFH VFDQQLQJ
DJIJUHVVLYHQHVV VR VHIHFI RQIN IKH (HYHI RI VHFXUUN QHFHVVDU\

‘/ 127 7KLV SDUDPHIHU DSSIHV IR DI *6  ; FRQILIXUDILRQV ZUK IKH H[FHSILRQ RIKH "6 ; =3 DQG
"6 ; "3%
&RGDEDU 6HFXULIN\ ZHYH0 7KLV VHIILQJ DIRZV IKH VFDQQHU iR RSHUDIH LQ iV PRWI DIJUHVVLYH VIDIH ZKLH
SURYLGLQJ VXIILFLHQY VHFXUUN LQ GHFRGLQJ PRWINLQ VSHF EDUFRGHV
&RGDEDU 6HFXULIN\ ZHYH0 7KLV GHIDXI VHIILQJ HILPLQDIHV PRV PLVGHFRGHV

&RGDEDU 6HFXULIN\ ZHYH)  6HIHFIIKLY RSILRQ ZLWK JUHDIHU EDUFRGH VHFXUUN UHTXWHPHQIV LI 6HFXULIN ZHYHO
IDLV IR HILPLQDIH PLYGHFRGHV

&RGDEDU 6HFXULIN ZHYHO I \RX VHIHFIHG 6HFXULIN\ ZHYH)  DQG PLVGHFRGHV VLN RFFXU VHIHFI KLV VHEXULIN
(HYH0 IR DSSIN\ IKH KLIKHVIF VDIHIN UHTXWHPHQIV

\/ 127 6HHFILQJ KLY RSIRQ LV DQ H[WWHPH PHDVXUH DJIDLQVIl PLV GHFRGLQJ VHYHUHI\ RXIl Rl VSHF EDUFRGHV DQG
VIIQLILFDQION LPSDLWV IKH GHFRGLQJ DELUN RIIKH VFDQQHU 1 KLV 0HYHI RI VHEXWIN LV UHTXLWHG U\ IR LP SURYH
IKH TXDIIN RI IKH EDUFRGHV



&RGDEDU 6HFXULIN\ ZHYH)I FRQWLQXHG

&RGDEDU 6HFXULIN\ ZHYHO

&RGDEDU 6HFXULIN Z/HYH0

6\PERIRJLHV

&RGDEDU 6HFXULIN\ ZHYHO

&RGDEDU 6HFXULIN\ ZHYHO



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

&RGDEDU 8SSHU RU /RZHU &DVH 6IDUN 6IRS &KDUDFIHUV ®HIHFILRQ

3DUDPHIHU 66, ) K K
GHIHFI ZKHIKHU IR GHIHFI XSSHU FDVH RU (RZHU FDVH &RGDEDU VIDUI VIRS FKDUDFIHUV

"

/RZHU &DVH

8SSHU &DVH

&RGDEDU ORG ~ &KHFN " LJLW QHULILFDILRQ

3DUDPHIHU 66, ) K K) K

(QDE(H VKLV IHDWXUH IR FKHFN IKH &RGDEDU ORG ~ &KHFN =LJUIIR YHULIN\ IKDI WKH GDID FRP SILHV ZLUIK WKH VSHFLILHG
FKHFN GLIW DIJRUIKP

\/ 127 7KLV SDUDPHIHU DSSIHV IR D) *6 ; FRQILIXUDILRQV ZWK IKH H[FHSILRQ RIWKH "6 ; =3 DQG
"6 ; "3%

(QDEMH &RGDEDU ORG  &KHFNGLJILW

L I-

" "

"LVDEIH &RGDEDU ORG  &KHFNGLJLW
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7UDQVPLI &RGDEDU &KHFN = LJLW

3DUDPHIHU 66, ) K&K
6FDQ RQH RI'IKH IRIRZLQJ EDUFRGHV IR VHIHFI ZKHIKHU RU QRI IR WDQVPW IKH &RGDEDU FKHFN GLJlI V

‘/ 127( &RGDEDUORG  &KHFN LIl QHULILFDILRQ PXVIl EH HQDEIHG IRU KLV SDUDPHIHU IR IXQFILRQ

(QDEOH &RGDEDU &KHFN =LJLIl 7UDQVPLVVLRQ

" VDEOH &RGDEDU &KHFN = LJLi 7UDQVPLVVLRQ



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

06,

(QDE(H "LVDE(H O6,
3DUDPHIHU 66, %K
7R HQDE(H RU GLVDEIH O6, VFDQ IIKH DSSURSULDIH EDUFRGH EHIRZ

L

(QDE(H 06,

"l "

"LVDE(H O6,
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6HIl /HQJIKV IRU O6,

3DUDPHIHU 7/ 66, (K 7/ 66, )K

7KH (HQJIK RI D FRGH UHIHUV IR iIKH QXPEHU RI FKDUDFIHWV LH KXPDQ UHDGDEIH FKDUDFIHWV  LQFIXGLQJ FKHFN GLIW V
IIKH FRGH FRQIDLQV 6HI (HQJIKV IRV O6, IR DQ\ (HQJIK RQH RUIiZR GLVFUHIH (HQJIKV RU (HQJIKV ZIIKLQ D VSHFLILF UDQJH

7KH G

v

HIDXWLV R

2QH "LVFUHWH ZHQJWK  6HIHFI KLV RSILRQ IR GHFRGH RQI\ O6, VAPERIV FRQIDLQLQJ D VHIHFIHG (HQJIK 6HIHF
IKH (HQJIK XVLQJ IKH QXPHULF EDUFRGHV LQ $SSHQGL[ + 1XPHULF %DU &RGHV )RUH[DPSH IR GHFRGH RQI\ O6,
VAPERV ZIIK  FKDUDFIHWV VFDQ O6, 2QH "LVFUHIH /ZHQJIK WKHQ VFDQ IRIRZHG E\ 7R FRUUHFI DQ
HUURU RU IR FKDQJH WKH VHIHFILRQ VFDQ &DQFHI RQ SDJH +

7ZR " LVFUHIH ZHQJWKV  6HIHFI KLY RSILRQ IR GHFRGH RQI\ O6, VAPERIV FRQIDLQLQJ HUIKHU RI IZR VHIHFIHG
IHQJIWKV  6HIHFI (HQJIKV XVIQJ WKH QXPHUF EDUFRGHV LQ $SSHQGLL + 1XPHULF %DU &RGHYV )RU H[DPSH IR
GHFRGH RQI\ O6, VAPER(V FRQIDLQIQJ HIWKHU  RU FKDUDFIHWV VHIHFI O6, 7ZR "LVFUHWH /Z7HQJWKV IKHQ
VFDQ DQG IKHQ 7R FRUUHFW DQ HUURU RU IR FKDQJH WKH VHIHFILRQ VFDQ &DQFHI RQ SDJH +

/ZHQJIIK = LIKLQ 5DQJH  GHIHFI KLV RSILRQ IR GHFRGH D 06, VAPER) ZLIK D VSHFLILF 0HQJIK UDQJIH GHIHFI
(HQJIKV XVIQJ QXPHULF EDUFRGHV 1Q $SSHQGL[ + 1XPHUF %DU &RGHV )RU H[DPSIH IR GHFRGH 06,
VAPERW FRQIDLQLQJ EHIZHHQ DQG ~ FKDUDFIHW IWVI VFDQ 06, /HQJIK = UIKIQ SDQJH 7KHQ VFDQ

DQG  HQIHU D (HDGLQJ JHUR IRU VLQJIH GLIUI QXPEHW 7R FRUHFI DQ HURU RU FKDQJH IIKH VHIHFILRQ VFDQ
&DQFHI RQ SDJH +

$Q\ ZHQINK  6FDQ KLV RSILRQ IR GHFRGH 06, VAPERIV FRQIDLQIQJ DQ\ QXPEHU RI FKDUDFIHUY ZUIKLQ IKH GLILID)
VFDQQHUIV FDSDELILIN

127 "XHIR IKH FRQWUXFILRQ RI \KH O6, VAPERIRI\ WLV SRVVLE(H IRU D VFDQ FRYHULQJ RQI\ D SRUILRQ RI IKH FRGH
IR WDQVPLI DV D FRPSIHIH VFDQ \LHIGLQJ (HVV GDID WKDQ LV HQFRGHG LQ IKH EDUFRGH 7R SUHYHQI KLV VHIHFI
VSHFLILF (HQJIKV O6, 2QH "LVFUHWH /ZHQJIK 7ZR =LVFUHIH ZHQJIKV IRV O6, DSSILFDILRQV

.

06, 2QH "LVFUHIH /ZHQJIK

06, 7ZR "LVFUHIH /ZHQJIKV

06, /HQJIK = LIKLQ 5DQJH

06, $Q\ /7HQJIK



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

06, &KHFN "LJLV

3DUDPHIHU 66, K

JRUIKH 65 (5 DQG + ™ FRQILIXUDILRQY O6, VAPERN DUH HUKHU QR FKHFN GLIW RU FKHFN GLIW V- 2QH O6, &KHFN
“LIW LV IKH GHIDXW 7KHUH DUH WKUHH RSILRQV DV IRIRZV

" RHVQfl FKHFN O6, FKHFN GLJWI ®HFRGHV O6, ZlIK QR FKHFN GLIWW
06, EDUFRGHV ZLUIK  FKHFN GLIWI 7KLV LV IKH GHIDXl

06, EDUFRGHV ZLIK  FKHFN GLILV

DRUIKH =3 FRQILIXUDILRQ O6, VAPERIV DUH FKHFN GLIW V' RQI\N 2QH O6, &KHFN =LJLW
IKUHH RSIRQV DV IRIRZV

06, EDUFRGHV ZLUIK  FKHFN GLIWI 7KLV LV IKH GHIDXl

06, EDUFRGHV ZLIK  FKHFN GLIlV
6HH 06, &KHFN = LIl $IIRUIKP RQ SDJIH IRU IKH VHIHFILRQ RI VHFRQG GLJW DIJRUWIKPV

-2

1RQH JRUBS (5 +7 &RQILIXUDILRQV
2QH 06, &KHFN "LJLi JRU * 3 &RQILIXUDILRQ

20QH 06, &KHFN "LJlI )RUG5 (5 +"
&RQILIXUDILRQV
7ZR 06, &KHFN "LJlI )RU "3 &RQILIXUDILRQ

7ZR 06, &KHFN "LJlV

LV IKH GHIDX0I 7KHUH DUH



6\PERIRJLHV

7UDQVPLI O6, &KHFN *LJW V

3DUDPHIHU 66, KK
6FDQ D EDUFRGH EHIRZ IR WDQVPLW O6, GDID ZLIK RU ZWKRXW IKH FKHFN GLILW

- "
n
n

7UDQVPW O6, &KHFN “LJlNV  (QDEMN

"R 1RW 7UDQVPLW O6, &KHFN "LJWV " LVDEMH



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

06, &KHFN =L $0IRUIKP

3DUDPHIHU 66, K

7ZR DIJRUIKPV DUH SRVVIENH IRU IKH YHULILFDILRQ RI WKH VHFRQG O6, FKHFN GLIWI 6HIHFW IKH EDUFRGH EHIRZ
FRUWHVSRQGLQJ R IKH DIJRUKP XVHG IR HQFRGH IIKH FKHFN GLILW

(0 )20y (0 )20

02" o02-
06, SHGXFHG 4XLHIl =RQH

3DUDPHIHU 66, ) K K K

6FDQ RQH RI IKH IRIRZLQJ EDUFRGHV IR HQDEIH RU GLVDEIH GHFRGLQJ O6, EDUFRGHV ZUIK UHGXFHG TXIHI JRQHV ,1 \RX
VHIHFI (QDEOH VHIHFID = 4XHI =RQH /HYHI RQ SDJH

"LVDEIH O6, SHGXFHG 4XLHIl =RQH

(QDEMH O6, 5HGXFHG 4XLHIl =RQH



6\PERIRJLHV

&KLQHVH Rl

(QDE(H "LVDE(H &KLQHVH RI

3DUDPHIIHU 66, ) K K
7R HQDE(H RU GLVDEH &KIQHVH Rl VFDQ IKH DSSURSULDIH EDUFRGH EHIRZ

(QDEMH &KLQHVH Rl

"LVDEIH &KLQHVH Rl



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

ODIL[ RI

(QDE(H "LVDE(H ODIULL Rl

3DUDPHIIHU 66, ) K $K
7R HQDEMH RU GLVDE(H ODILL Rl VFDQ IKH DSSURSULDIH EDUFRGH EHIRZ

(QDEH ODWL[ Rl

"

" LVDE(H ODILL

RI
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6HI /HQJWKV IRU ODIULL  RI

3DUDPHIHU 7/ 66, ) K %K 7/ 66, ) K &K

7KH (HQJIK RI D FRGH UHIHUV IR iIKH QXPEHU RI FKDUDFIHWV LH KXPDQ UHDGDEIH FKDUDFIHWV  LQFIXGLQJ FKHFN GLIW V
IIKH FRGH FRQIDLQV 6HI (HQJIKV IRU ODIUL Rl R DQ\ (HQJIK RQH RUWZR GLVFUHIH (HQJIKV RU (HQJIKV ZUIKIQ D
VSHFLILF UDQJH 7KH GHIDXW LV WR

2QH "LVFUHIH ZHQJWK  6HIHFI WKLV RSILRQ IR GHFRGH RQI\ ODIULL Rl VAPERWV FRQIDLQLQJ D VHIHFIHG (HQJIK
G6HIHFI IKH (HQJIK XVLQJ IKH QXPHULF EDUFRGHV LQ $SSHQGLL + 1XPHULF %DU &RGHV )RUH[DPSHH IR GHFRGH
RQI\ ODIWLL RI' VNPERWV ZUIK  FKDUDFIHUWV VFDQ ODIULL RI 2QH "LVFUHIH /7HQJWK WKHQ VFDQ
IRORZHG E\ 7R FRUUHFI DQ HUURU RU R FKDQJH WKH VHIHFILRQ VFDQ &DQFHI RQ SDJH +

7ZR "LVFUHIH ZHQJIKV ~ GHIHFI KLV RSILRQ IR GHFRGH RQI\ ODIL[ Rl VAPERWV FRQIDIQLQJ HUIKHU RI §ZR
VHIHFIHG 0HQJIKV  GHIHFI (HQJIKV XVIQJ IKH QXPHULF EDUFRGHV 1Q $SSHQGL[ + 1XPHUF %DU &RGHV )RU
H[DPSH IR GHFRGH RQ\ ODIL[ RI VAPERV FRQIDIQIQJ HIKHU RU  FKDUDFIHW VHIHFY ODIUL[ Rl

7ZR "LVFUHIH ZHQJWKV IKHQ VFDQ DQG IKHQ 7R FRUWHFI DQ HWRU RU IR FKDQJH IIKH VHIHFILRQ
VFDQ &DQFH) RQ SDJH +

/HQJIK = LIKLQ 5DQJH 6HIHFW WKLV RSILRQ IR GHFRGH D ODIULL Rl VNPER(I ZUK D VSHFLILF (HQJIK
UDQJIH BHIHFI 0HQJIKY XVLQJ IKH QXPHULF EDUFRGHV LQ $SSHQGLL + 1XPHULF %DU &RGHY )RU H[DPSIH IR
GHFRGH ODILL RI' VNPERWV FRQIDLQLQJ EHIZHHQ DQG  FKDUDFIHW IWWWVFDQ ODWULL Rl /HQJWK
- WIKLQ SDQJIH 7KHQ VFDQ DQG  HQIHU D (HDGLQJ JHUR IRV VIQJIIH GLIW QXPEHW 7R FRUUHFI DQ HUURU
RU FKDQJH WKH VHIHFILRQ VFDQ &DQFHI RQ SDJH +

$O\ ZHQIWK 6FDQ WKLV RSIRQ IR GHFRGH ODIILL Rl VAPERWV FRQIDLQLQJ DQ\ QXPEHU Rl FKDUDFIHUV ZLIKLQ
IIKH GLIWDO VFDQQHUIV FDSDELILIN

ODWLL Rl 2QH "LVFUHIH ZHQJIK

ODWLL RI 7ZR " LVFUHIH Z7HQJIKV

-

ODIL[ RI  /HQJIK = LIKLQ 5DQJIH

ODIL[ RI  $Q\ ZHQJIK



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

ODWLLE RI &KHFN =LJLW

3DUDPHIHU 66, ) K (K

7KH FKHFN GLIWI LV IKH (DVIl FKDUDFIHU RI IKH VAPER) XVHG IR YHULIN IKH LQYHJUUN R1IKH GDID 6FDQ #iKH DSSURSULDIH
EDUFRGH EHIRZ IR WDQVPUI IKH EDUFRGH GDID ZLIK RU ZUKRXW IKH ODILL Rl FKHFN GLJU

(QDE(H ODWLL RI  &KHFN =LJLW

“LVDEH ODWLL Rl &KHFN =LJLW

7UDQVPLI ODWLLE Rl &KHFEN =LJU

3DUDPHIHU 66, ) K )K
6FDQ D EDUFRGH EHIRZ IR WUDQVPLU ODIUL[ Rl GDID ZUK RU ZWKRXIKH FKHFN GLJLI

7UDQVPW ODIWLE Rl &KHFN =LJLN

"

i

"R 1RW 7UDQVPW ODWLL Rl &KHFN =LJWI
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_RUHDQ RI

(QDE(H "LVDE(H -RUHDQ RI

3DUDPHIIHU 66, ) K K
7R HQDEIH RU GLVDEH .RUHDQ Rl  VFDQ WKH DSSURSULDIH EDUFRGH EHIRZ

\/ 127 7KHHQJIK IRV .RUHDQ RI LV IL[HG Dii

(QDE(H _RUHDQ RI

"LVDEH -RUHDQ RI



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

OYHWH ™

3DUDPHIHU 66, ) K $K
7KLV SDUDPHIHU VHIV IKH = LQYHUVH GHFRGHU VHIlILQJ 2SILRQV DUH

5HJIX0DU 2Q0\  IKH GLIUIDI VFDQQHU GHFRGHY UHJIXIDU = EDUFRGHV RQI\
,QYHUWH 2Q0\  IKH GLIWDI VFDQQHU GHFRGHV LQYHUVH = EDUFRGHV RQI\
,QYHUVH $XIRGHIHFI  WKH GLILIDI VFDQQHU GHFRGHV ERIK UHJIXIDU DQG LQYHUVH = EDUFRGHV

v 127( 7KH ,QYHIVH ™ VHIILQJ PD\ LPSDFI &RPSRVIIH RU ,QYHIWH &RPSRVIIH GHFRGLQJ 6HH &RPSRVUIH ,QYHIVH
RQ SDJH

"y
5HJIXIDU
"y
1 Lk
JQYHUVH 2Q0\
"

,QYHUVH $XIRGHIHFI
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*6 "DIWD%DU

7KH YDULDQIV Rl *6 = DID%DU DUH = DID%DU " DiiD%DU ([SDQGHG DQG " DIiD%DU /LPUHG 7KH LPLHG DQG H[SDQGHG
YHUVIRQV KDYH VIDFNHG YDULDQIV 6FDQ IIKH DSSURSULDIH EDUFRGHV IR HQDE(H RU GLVDE(H HDFK YDUDQI RI *6 = DiD%DU

*6 " DWD%DU
3DUDPHIHU 66, ) K K

(QDEH *6 =DWD%DU

"LVDE(H *6 " DID%DU

*6 " DID%DU /LPLIHG
3DUDPHIHU 66, ) K K

(QDEMH *6 " DID%DU ZLPLIHG

"LVDE(H *6 = DID%DU /LPWHG



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

*6 "DWD%DU ([ SDQGHG
3DUDPHIHU 66, ) K K

(QDEMH *6 ™ DID%DU ([SDQGHG

“LVDEH *6 =DWD%DU ([SDQGHG

&RQYHUWI *6 =DID%DU IR 83& ($1

3DUDPHIHU 66, ) K K

7KLV SDUDPHIHU RQI\ DSSILHV IR *6  “DID%DU ~ DQG *6 = DID%DU /LPWHG VAPERIV QRI GHFRGHG DV SDUI RI D
&RPSRVIIH VAPERI (QDE(H WKLV IR VIULS IKH (HDGLQJ IURP “DID%DU  DQG " DID%DU /LPWHG VAPER HQFRGLQJ D
VIQJIH JHUR DV IKH ILUVI GLIW DQG UHSRUIIKH EDUFRGH DV ($1

)RU EDUFRGHV EHJLQQLQJ ZUIK IiZR RU PRUH JHURV EXIl QR VL[ JHURV KLV SDUDPHIHU VILSV IIKH (HDGLQJ DQG
UHSRUIV IKH EDUFRGH DV 83& $ 7KH 83& $ 3UHDPEIH SDUDPHIHU IKDI IUDQVPLIV IKH VAVIHP FKDUDFIHU DQG FRXQIU\
FRGH DSSILHV IR FRQYHUHG EDUFRGHV 1.RIH KDl QHUIKHU IKH VAVIHP FKDUDFIHU QRU IKH FKHFN GLIW FDQ EH VIULSSHG

(QDEMH &RQYHUI *6 "DIWD%DU R 83& ($1

" LVDEH &RQYHUW *6 " DID%DU IR 83& ($1



6\PERIRJLHV

*6 " DID%DU 6HFXULIN\ /ZHYHO
3DUDPHIHU 66, ) K K$$K

7KH GLIWD0 VFDQQHU RITHUV IRXU 0HYHWV Rl GHFRGH VHEXUIN IRU*6  =DID%DU *6 = DID%DU 2 PQLGHFILRQD! *6
" DID%DU /LPWHG *6 " DID%DU ([SDQGHG EDUFRGHV

6HFXUIN ZHYHO  7KH GLIWD) VFDQQHU RSHUDIHV LQ LIV PRVI DIJJUHVVLYH VIDIH ZKUH SURYLGLQJ VXIILFLHQI
VHFXUN GHFRGLQJ PRWI LQ VSHF EDUFRGHY

6HFXUIN ZHYHO 7KLV VHIILQJ HILPLQDIHV PRWI PLVGHFRGHV ZKUH PDLQIDLQLQJ UHDVRQDEIH DIJUHVVLYHQHWV

6HFXULIN ZHYH)  BHIHFI KLV RSILRQ ZLUIK JUHDIHU EDUFRGH VHFXUUIN UHTXWHPHQIV LI 6HFXUIN ZHYH)  IDLV IR
HILPLQDIH PLVGHFRGHV

6HFXUIN ZHYHO I \RX VHIHFIHG 6HFXUIN\ ZHYHI DQG PLVGHFRGHV VILI0 RFFXU VHIHFW KLY VHEXUIN (HYHO IR
DSSI\ IKH KLIKHWII VDIHIN UHTXWHPHQIV

*6 "DID%DU 6HFXULIN /HYHO

*6 " DID%DU 6HFXULIN\ ZHYHO

*6 "DID%DU 6HFXULIN /HYHO

*6 " DID%DU 6HFXULIN /HYHO



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

*6 "DWD%DU /LPWHG ODUJLQ &KHFN

3DUDPHIHU 66, ) K" K

7KH GLIUD0 VFDQQHU RITHUV IRXU (HYHV Rl GHFRGH VHFXUIN IRU *6 = DID%DU /LPLUIHG EDUFRGHY 7KHUH LV DQ LQYHUVH
UHIDILRQVKLS EHIZHHQ IKH (HYH) Rl PDUJLQ FKHFN DQG GLIWDI VFDQQHU DIJUHVVLYHQHVY ,QFUHDVIQJ WKH (HYHI RI PDUJLQ
FKHFN FDQ UHGXFH VFDQQLQJ DJIJUHVVLYHQHW VR VHIHFI RQI\ WKDI 0HYH) RI PDUJLQ FKHFN QHFHVVDU\

*6

ODUJLQ &KHFN /HYH!  + 1R FIHDU PDUJLQ UHTXWHG 7KLV FRPSIHV ZUIK IKH RULJIQDI *6  VIDQGDUG \HIl FDQ
UHVX LQ HWRQHRXV GHFRGLQJ RI D = DID%DU /LPLIHG EDUFRGH ZKHQ VFDQQIQJ VRPH 83& VAPERIV IKDII VIDUI ZUIK
GV  DQG

ODUJLQ &KHFN ZHYH0 £ $XIRPDILF UVN GHIHFILRQ 7KLV (HYH) Rl PDUJLQ FKHFN FDQ UHVXII LQ HWRQHRXV
GHFRGLQJ RI " DID%DU /LPWHG EDUFRGHYV ZKHQ VFDQQLQJ VRPH 83& VAPERW I D PLVGHFRGH LV GHIHFIHG KH
VFDQQHU RSHUDIHV 1Q /ZHYH)  RU ZHYH0

ODUJLQ &KHFN /ZHYH0  + ODUJLQ FKHFN 0HYH) UHIIHFIV IKH QHZ0\ SURSRVHG *6  VIDQGDUG IIKDIi UHTXIWHV D ILYH
ILPHV WDLILQJ FIHDU PDUJLQ

ODUJLQ &KHFN ZHYH0 £ ODUJLQ FKHFN (HYH0 H[IHQGY EH\RQG IIKH VIDQGDUG UHTXWHG E\ *6 7KLV (HYH) RI
PDUILQ FKHFN UHTXLUHV D ILYH WLPHV (HDGLQJ DQG WDLLQJ FHDU PDUJLQ

= DD%DU /LPWHG ODUJLQ &KHFN ZHYHO

*6 "DID%DU /LPLWHG 6HFXULIN ZHYHO

*6 "DID%DU /LPLIHG 6HFXULIN ZHYH(

"

*6 "DID%DU /LPWHG 6HFXULIN ZHYHO
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&RPSRVLIH

&RPSRVIIH && &

3DUDPHIIHU 66, ) K K
6FDQ D EDUFRGH EHIRZ IR HQDE(H RU GLVDEIH &RPSRVLIH EDUFRGHV RI I\SH && &

(QDEH && &

=
"|VDEMH && &

&RPSRVUH && $ %

3DUDPHIWHU 66, ) K K

6FDQ D EDUFRGH EHIRZ IR HQDEIH RU GLVDEIH &RPSRVUIH EDUFRGHV Rl I\SH && $ %
"y
(QDEMH && $ %
"y

"LVDEMH && $ %



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

&RPSRVUIH 7/&

3DUDPHIHU 66, ) K K
6FDQ D EDUFRGH EHIRZ IR HQDE(H RU GLVDEIH &RPSRVLUIH EDUFRGHV RI I\NSH 7/&

(QDEMH 7/&

~::%

“LVDEMH 7/&
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&RPSRVLIH ,QYHUVH

3DUDPHIHU 66, ) K K K
G6HHFI DQ RSIRQ R VHII &RPSRVLUIH 1RV HUIIKHU UHIXIDU GHFRGH RU LQYHUVH GHFRGH

5HJIXWDU 2Q0\  7KH VFDQQHU GHFRGHV UHJIXIDU &RPSRVUH EDUFRGHV RQIN %HIRUH VHIHFILQJ KLV VHI,QYHUWVH =
RQ SDJH IR 5SHIXDU 2Q0\ RU ,QYHUVH $XIRGHIHFI

,QYHUVH 2Q0\  7KH VFDQQHU GHFRGHV LQYHUVH &RP SRVLIH EDUFRGHV RQI\ 7KLV PRGH RQI\ VXSSRUIV &RPSRWLIH
,QYHUVH IIKDIl LQFIXGHV * DID%DU FRPELQHG ZlIK &&$% DQG GRHV QRI VXSSRUWRIKHU = ® FRPELQDILRQV %HIRUH
VHIHFILQJ WKLV LUV HQDEH &RP SRVIIH && $ % RQ SDJH DQG VHI ,QYHUVH = RQ SDJH IR ,QYHUVH
2Q0\ RU ,QYHUVH $XWRGHIHFW

SHIXIDU 2Q0\

JQYHUVH 2Q0\
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83& &RPSRVLIH ORGH

3DUDPHIHU 66, ) K K
6HIHFI DQ RSILRQ IRU LQNIQJ 83& VAPERIV ZUIK D = VAPERI GXULQJ IDQVPLVVIRQ DV LI IKH\ ZHUH RQH VAPERI(

6HIHFI 83& 1HYHU ZLQNHG IR IUDQVPLI 83& EDUFRGHV UHIDUGIHVV RI ZKHIKHUD = VAPERI LV GHIHFIHG

G6HIHFI 83& $0ZD\V /LQNHG IR WDQVPLUI 83& EDUFRGHV DQG IKH = SRUILRQ
" LV QRI SUIHVHQW TKH 83& EDUFRGH GRHV QR IUDQVPLI

I \RX VHHFI $XIRGLVFULPLQDIH 83& &RPSRVUIHV 1IKH GLILDI VFDQQHU GHIHUPLQHV LI IKHUH LV D = SRUILRQ
IKHQ IWDQVPLV IKH 83& DV ZHN DV IKH = SRUILRQ LI SUHVHQI

"

T

83& 1HYHU Z/LONHG

83& $HIZD\V /LQNHG

$XIRGLVFULPLQDIH 83& &RPSRVLUIHV
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&RPSRVUIH %HHS ORGH

3DUDPHIHU 66, ) K (K
7R VHIHFI IKH QXPEHU RI GHFRGH EHHSY ZKHQ D FRPSRVLUIH EDUFRGH LV GHFRGHG VFDQ IKH DSSURSULDIH EDUFRGH

"

6LQJI0H %HHS DIWHU ERWK DUH GHFRGHG

anm I.

%HHS DV HDFK FRGH W\SH LV GHFRGHG

" RXEOH %HHS DIWHU ERWK DUH GHFRGHG

*6 (PX(DILRQ ORGH IRU 8&& ($1 &RPSRVUIH &RGHV

3DUDPHIHU 66, ) K $%K
G6HIHFI ZKHIKHU 'R HQDEH RU GLVDEH KLV PRGH

(QDEH *6 (PXIDILRQ ORGH IRU
8&& ($1 &RPSRVLUIH &RGHY

"LVDE(H *6 (PXIDILRQ ORGH IRU
8&& ($1 &RPSRVUH &RGHV



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

" 6\PERIRJLHV

(QDE(H "LVDE(H 3%)

3DUDPHIIHU 66, )K
7R HQDE(H RU GLVDEH 3 ) VFDQ IIKH DSSURSUDIH EDUFRGH EHIRZ

(QDEH 37)

~
"LVDEMH 37)
(QDE(H "LVDE(H OLFUR3 ")
3DUDPHIHU 66, (K
7R HQDEMH RU GLVDE(H OLFUIR3 ™) VFDQ WKH DSSURSULDIH EDUFRGH EHIRZ
%
=2
(QDEXH OLFUR3 ™)

"

"LVDE(H OLFUR3 ")
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&RGH (PXIDILRQ
3DUDPHIHU 66, %K

(QDEMH KLV SDUDPHIHU IR WDQVPLI GDID IURP FHUIDLQ OLFIR3 ™) VAPERWV DV &RGH $,0 &RGH , = &KDUDFIHU

RQ SDJH PXVI EH HQDEIHG IRU WKLV SDUDPHIHU IR ZRUN
(QDEIH &RGH (PXIDILRQ IR WDQVPLIIKHVH OLFUIR3 =) VAPERWV ZUIK RQH RI'IKH IRNRZLQJ SUHIL[HV

(& LI WKH IWVI FRGHZRUG LV
(& LHIKH 1LUVF FRGHZRUG LV RU
& LHIKH 1ILWVIF FRGHZRUG LV RU

" VDEIH &RGH (PXIDILRQ IR DQVPLUI IKHVH OLFUIR3 =) VAPERV ZUIK RQH RI IKH IRWRZLQJ SUHIL[HV

i/ LIWKH IWI FRGHZRUG LV
i/ LHIKH IV FRGHZRUG LV RU
74 LHIKH IV FRGHZRUG LV RU

6FDQ D EDUFRGH EHIRZ iR HQDEIH RU GLVDEIH &RGH (PXIDIRQ

v 127( /IQNHG OLFIR 3™) FRGHZRUGV DQG  DUH QRN VXSSRUHG 8VH *6 &RPSRVIIHV
LQVIHDG

-m LS

(QDEH &RGH (PXDILRQ

" LVDEH &RGH (PXIDILRQ



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

" DD ODWULL

3DUDPHIHU 66, ) K K
7R HQDE(H RU GLVDE(H = DD ODIULL VFDQ #KH DSSURSUDIH EDUFRGH EHIRZ

(QDE(H = DID ODWLL

“LVDE(H " DIWD ODWULL

*6 "DID ODIULL

3DUDPHIHU 66, ) K K K
7R HQDE(H RU GLVDEH *6 = DID ODIUL[ VFDQ IKH DSSURSU.DIH EDUFRGH EHIRZ

o

"LVDEH *6 ~DID ODWL[

(QDE(H *6 = DID ODWLL
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" DD ODWULL ,QYHUVH

3DUDPHIHU 66, ) K &K
v 127 7KH GHFRGHU EHKDYHV DV LI iKH = DID ODWULL ,QYHUVH $XIRGHIHFH VHIILQJ LV VHIHFIHG LI \RX HQDEH =30
ORGH

7KLV SDUDPHIHU VHIV IKH = DID ODIULL LQYHUVH GHFRGHU VHIlLQJ 2SILRQV DUH

5HJIX0DU 2Q0\  IKH GLILIDI VFDQQHU GHFRGHV UHJIXIDU = DID ODIUL[ EDUFRGHV RQI\
,QYHUVH 2Q0\  IKH GLILIDI VFDQQHU GHFRGHV LQYHUVH = DID ODIULL EDUFRGHV RQI\
,QYHUVH $XIRGHIHFI  WKH GLILIDI VFDQQHU GHFRGHV ERIK UHJXIDU DQG LQYHUVH = DID ODIL[ EDUFRGHV

"y

5HJIX0DU

,QYHUVH 2Q0\

,QYHUVH $XIRGHIHFW



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

OD[LFRGH

3DUDPHIHU 66, ) K K
7R HQDEMH RU GLVDE(H OD[LFRGH VFDQ IKH DSSURSUDIH EDUFRGH EHIRZ

"
n
n

(QDEH OD[LFRGH

“LVDE(H OD[LFRGH

45 &RGH
3DUDPHIHU 66, ) K K

\/ 127 ,QYHWH 45 EDUFRGHV GHFRGH LI 45 &RGH LV HQDE(HG

/R HQDEIH RU GLVDEIH 45 &RGH VFDQ IIKH DSSURSULDIH EDUFRGH EHIRZ

(QDEMH 45 &RGH

"LVDEH 45 &RGH
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*6 45

3DUDPHIHU 66, ) K K )K
7R HQDEIH RU GLVDEH VFDQ YKH DSSURSUDIH EDUFRGH EHIRZ

"
" lVDEH
"
(QDEMH
OLFUR45
3DUDPHIWHU 66, ) K "K
7R HQDEH RU GLVDEH OLFUR45 VFDQ IKH DSSURSUDIH EDUFRGH EHIRZ
"
(QDEH OLFUR45
"y

"LVDE(H OLFUR45
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/IQNHG 45 ORGH
3DUDPHIHU 66, K

6FDQ RQH RI'lIKH IRIRZLQJ EDUFRGHV IR VHIHFW D (lQNHG 45 PRGH

‘/ 127 7KLV SDUDPHIHU DSSIIHVIR DI *6 ; FRQILJXUDILRQV ZWK IKH H[FHSILRQ RIWKH "6 ; =3 DQG
"6 ; "3%

/LONHG 45 2Q0\ IIKH GLIWDI VFDQQHU GRHV QRI GHFRGH LQGLYLGXDI 45 VNPERWV IURP D VHII Rl Z/IQNHG 45
FRGHV

,QGLYLGXD0 45 = LIK +HDGHUV IKH GLILID0 VFDQQHU GHFRGHV LQGLYLGXDI 45 VAPERWV IURP D VHI RI /IQNHG 45
FRGHV DQG UHIDLQV IKH KHDGHU LQIRUPDILRQ DQG GDID

,QGLYLGXD0 45 1R +HDGHUV IKH GLILID) VFDQQHU GHFRGHV LQGLYLGXD) 45 VAPERW IURP D VHI Rl /LQNHG 45
FRGHV DQG IWDQVPLIV IKH GDID ZWKRXI KHDGHU LQIRUPDILRQ

/LONHG 45 2Q\

,QGLYLGXD0 45 = lIK +HDGHUV

,QGLYLGXD0 45 1R +HDGHWV



6\PERIRJLHV

$]WHF
3DUDPHIHU 66, ) K (K
7R HQDEIH RU GLVDEIH $]IHF VFDQ IKH DSSURSULDIH EDUFRGH EHIRZ

(QDEIH $]IHF

"

" LVDEMH $]WHF



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

$]WHF ,QYHUVH
3DUDPHIHU 66, ) K °K
7KLV SDUDPHIHU VHIV IKH $11HF LQYHWH GHFRGHU VHIIQJ  2SIRQV DUH

5HJIX0DU 2Q0\  IKH GLJLID! VFDQQHU GHFRGHY UHJIXIDU $]HF EDUFRGHY RQI\
,QYHUWH 2Q0\  IKH GLIWDI VFDQQHU GHFRGHV LQYHUVH $]IHF EDUFRGHV RQI\
,QYHUVH $XIRGHIHFI  IKH GLILWD) VFDQQHU GHFRGHV ERIK UHIXDU DQG LQYHUVH $]WHF EDUFRGHV

5HJIX0DU

,QYHUVH 2Q0\

,QYHUVH $XIRGHIHFW
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+DQ ;LQ
3DUDPHIHU 66, ) K K )K
7R HQDEMH RU GLVDEIH +DQ ;lQ VFDQ IKH DSSURSUDIH EDUFRGH EHIRZ

"

(QDEMH +DQ ;10

" VDEGH +DQ ;1Q

+DQ ;LQ ,QYHUVH

3DUDPHIWHU 66, ) K K K
BHIHFI D +DQ ;1Q LQYHUH GHFRGHU VHIILQJ
SHIXIDU 2Q0\  IKH GHFRGHU GHFRGHV +DQ ;1Q EDUFRGHV ZLUIK QRUPD) UHIHFIDQFH RQI\
QYHUWH 2Q0\  IKH GHFRGHU GHFRGHV +DQ ;1Q EDUFRGHV ZUIK LQYHUVH UHIHFIDQFH RQI\
JQYHUVH $XIRGHIHFI  IKH GHFRGHU GHFRGHV ERIK UHJIXIDU DQG LQYHUWH +DQ ;1Q EDUFRGHV

"y

5HJIXIDU

,QYHUVH 2Q0\

oL~

ck

,QYHUVH $XIRGHIHFW



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

*ULG ODIULL

3DUDPHIHU 66, ) K K% K
7R HQDEMH RU GLVDE(H *ULG ODIULL VFDQ RQH RI IKH IRORZLQJ EDUFRGHV

-m -

(QDE(H *ULG ODIULL

"LVDE(H *ULG ODWLL
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*ULG ODWLL ,QYHUVH
3DUDPHIHU 66, ) K K% K
6HIHFI D *U.G ODIUL[ LQYHUVH GHFRGHU VHIILQJ

5HJIXIDU 2Q0\ " LIUID) VFDQQHU GHFRGHV *ULG ODILL EDUFRGHV ZLIK QRUPD) UHIIHFIDQFH RQI\
,QYHUVH 2Q0\  "LJUID0 VFDQQHU GHFRGHVY *UG ODIUL[ EDUFRGHV ZLUIK LQYHWH UHIIHFIDQFH RQIN\
,QYHUVH $XIRGHIHFI = LJIWDI VFDQQHU GHFRGHV ERIK UHJXIDU DQG LQYHUVH *UL.G ODIUL[ EDUFRGHY

5HJX0DU

L] I.

JQYHUVH 2Q0\

,QYHUVH $XIRGHIHFW



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

*ULG ODWLL OLURUHG
3DUDPHIHU 66, ) K K&K
6HIHFI D PLRU LPDJH *U.G ODIUL[ VHIILQJ

1RQ OLWRUHG 2Q0\  ~LJIWD0 VFDQQHU GHFRGHV QRQ PLWRUHG *ULG ODIUL[ EDUFRGHV RQI\
OLUURUHG 2Q0\ = LJLIDI VFDQQHU GHFRGHV PLWRUHG *ULG ODIULL EDUFRGHV RQI\
$XIRGHIHFW = LJUIDI VFDQQHU GHFRGHV ERIK PLURUHG DQG QRQ PLURUHG *U.G ODIULL EDUFRGHV

1RQ OLURUHG 2Q0\

OLWRUHG 2Q0\

OLUWRUHG $XWIRGHIHFW
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" RW&RGH
3DUDPHIHU 66, ) K

\/ 127 7KLV SDUDPHIHU LV RQIN VXSSRUIHG RQ IIKH 65 DQG + = FRQILIXUDILRQV

6FDQ RQH RI IKH IRIRZLQJ EDUFRGHV IR HQDEIH RU GLVDEIH * RI&RGH

"LVDEOH " RI&RGH

(QDEH " RI&RGH



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

" RI&RGH ,QYHUVH
3DUDPHIHU 66, ) K

‘/ 127 7KLV SDUDPHIHU LV RQI\ VXSSRUIHG RQ IKH 65 DQG + = FRQILIXUDILRQV

6FDQ RQH RI IKH IRUIRZLQJ EDUFRGHV IR VHIHFI D * RI&RGH ,QYHUWH GHFRGHU VHIlQJ 6HINQJ RSILRQV DUH
5HJIXDU 2Q0\  “HFRGHU GHFRGHV * RI&RGH EDUFRGHV ZLIK QRUPD) UHIHFIDQFH RQI\
;,QYHUVH 2Q0\ " HFRGHU GHFRGHV " RI&RGH EDUFRGHV ZLIK LQYHUVH UHIHFIDQFH RQI\
,QYHUVH $XWIRGHIHFI = HFRGHU GHFRGHV ERIK UHJXDU DQG LQYHUVH *RI&RGH EDUFRGHV

"y
SHJIXIDU
"
JQYHUVH 2Q0\
Ty

SXUIRGHIHFW
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" RI&RGH OLUWRUHG
3DUDPHIHU 66, ) K

‘/ 127 7KLV SDUDPHIHU LV RQI\ VXSSRUIHG RQ IKH 65 DQG + = FRQILIXUDILRQV

6FDQ RQH RI IKH IRIRZLQJ EDUFRGHV IR VHIHFI D = RI&RGH OLWRU GHFRGHU VHIlILQJ

1RQ OLWURUHG 2Q0\  ~LJWIDI VFDQQHU GHFRGHV QRQ PLWRUHG *RI&RGH EDUFRGHV RQI\
OLUWRUHG 2Q0\  =LJUID0 VFDQQHU GHFRGHV PLWRUHG = RI&RGH EDUFRGHV RQI\
$XIRGHIHFW = LJUDI VFDQQHU GHFRGHV ERIK PLIURUHG DQG QRQ PLWURUHG ®RI&RGH EDUFRGHV

1HYHU

$0ZD\V

$SXIRGHIHF



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

" RI&RGH 3ULRULIL]H
3DUDPHIHU 66, ) K

‘/ 127 7KLV SDUDPHIHU LV RQI\ VXSSRUIHG RQ IKH 65 DQG + = FRQILIXUDILRQV

(QDEMH "RI&RGH 3ULRUILTH IR JLYH SURUWN IR * RI&RGH GHFRGLQJ DV FRPSDUHG IR RIKHU VAPERIRJLHV

" LVDE(H

(QDEMH
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3RVIID0 &RGHV

86 3RVIQHW

3DUDPHIIHU 66, K
7R HQDEIH RU GLVDEH 86 3RWIQHII VFDQ WKH DSSURSULDIH EDUFRGH EHIRZ

(QDEOH 86 3RVIIQHW

"

"LVDE(H 86 3RVIQHW

86 30DQHN

3DUDPHIHU 66, $K
7R HQDEIH RU GLVDEIH 86 3IDQHW VFDQ YKH DSSURSUDIH EDUFRGH EHIRZ

"

(QDE(H 86 30DQHW

"LVDEH 86 30DQH!
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7UDQVPLI 86 3RVID) &KHFN = LJLW

3DUDPHIHU 66, )K

GHIHFI ZKHIKHU IR WUDQVPW 86 3RWID) GDID ZKLFK LQFIXGHV ERIK 86 3RVIQHI DQG 86 3IDQHI ZUK RU ZUKRXI IKH
FKHFN GLIW

7UDQVPLUI 86 3RWID0 &KHFN ®LJLW

"R 1RI 7UDQVPLIN 86 3RVIDI &KHFN " LJLW

8 . 3RVIID0

3DUDPHIHU 66, %K
7R HQDEIH RU GLVDEH 8 . 3RVID) VFDQ IIKH DSSURSULDIH EDUFRGH EHIRZ

(QDEMH 8 . 3RWID0

1" gl ™=

“LVDE(H 8 . 3RVID0
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7UDQVPLI 8 . 3RVIDI &KHFN = LJILW

3DUDPHIHU 66, K
GHIHFI ZKHIKHU IR WDQVPLW 8 . 3RVID) GDID ZLIK RU ZWKRXN IKH FKHFN GLJLW

"
n
n

7UDQVPLUI 8 . 3RVIDO
&KHFN = LIl

"R 1RW 7UDQVPLI 8 . 3RVID) &KHFN = LJLW

-DSDQ 3RVIID0

3DUDPHIHU 66, ) K K
7R HQDEIH RU GLVDEIH -DSDQ 3RVIDI VFDQ iKH DSSURSUDIH EDUFRGH EHIRZ

(QDEMH -DSDQ 3RWIID0

"LVDE(H -DSDQ 3RVID0
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$XVIUDILD 3RV

3DUDPHIHU 66, ) K K
7R HQDEH RU GLVDE(H $XVIUDILD 3RVl VFDQ KH DSSURSULDIH EDUFRGH EHIRZ

(QDEMH $XVIUDILD 3RVH

" LVDE(H $XVIUDILD 3RVH
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$XVIUDILD 3RVII )RUPDH
3DUDPHIHU 66, ) K &(K
7R VHIHFI RQH RI IKH IRIRZLQJ IRUPDIV IRU $XVIUDILD 3RVI VFDQ IKH DSSURSULDIH EDUFRGH EHIRZ

$XIRGLVFULPLQDIH RU 6PDUI PRGH  $IIHPSI IR GHFRGH IKH &XVIRPHU ,QIRUPDILRQ )IHIG XVLQJ IKH 1 DQG &
(QFRGLQJ 7DEIHV

\/ 127 7KLV RSIRQ LQFUHDVHV IKH ULVN Rl PLVGHFRGHV EHFDXVH IKH HQFRGHG GDIID IRUP DI GRHV QRIl VSHFLIN fKH
(QFRGLQJ 7DEIH XVHG IRU HQFRGLQJ

5DZ YRUPDII  2XISXW UDZ EDU SDIlHUQV DV D VHULHV RI QXPEHUWV  IKURXJK
BISKDQXPHULF (QFRGLQI " HFRGH IIKH &XVIRPHU ,QIRUPDILRQ )LHIG XVLQJ KH & (QFRGLQJ 7DEIH
1XPHUF (QFRGLQJ  "HFRGH IKH &XVIRPHU ,QIRUPDILRQ )LHIG XVIQJ IKH 1 (QFRGLQJ 7DEMH

)RU PRUH LQIRUPDILRQ RQ $XVIUDID 3RVI (QFRGLQJ 7DEMHV UHIHU IR WKH $XVIUDILD 3RV &XWIRPHU %DUFRGLQJ 7HFKQLFDO
G6SHFLILFDILRQV DYDLWDE(H DI KIS DXVSRVI FRP DX

$XIRGLVFULPLQDIH

- L
5DZ )RUPDI

$ISKDQXPHULF (QFRGLQJ
=ngy e,

1XPHUF (QFRGLQJ
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1HIKHUDQGYV ., ; &RGH

3DUDPHIHU 66, ) K K
7R HQDE(H RU GLVDEIH 1HIKHUWDQGV .,; &RGH VFDQ WKH DSSURSULDIH EDUFRGH EHIRZ

(QDE(H 1HIKHUDQGV .,; &RGH

"LVDE(H 1HWKHUIDQGV -, ; &RGH

8636 &% 2QH &RGH ,QWHILIHQW ODL

3DUDPHIHU 66, ) K K
7R HQDEIH RU GLVDEIH 8636 &% 2QH &RGH ,QIHNLIHQI ODL VFDQ IKH DSSURSULDIH EDUFRGH EHIRZ

(QDE(H 8636 &% 2QH &RGH ,QIHILIHQW ODL0

"

"LVDEH 8636 &% 2QH &RGH ,QIHWNLIHQW ODL0
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838 ),&6 3RVIDI

3DUDPHIHU 66, ) K K
7R HQDEMH RU GLVDE(H 838 ),&6 3RVIDI VFDQ IIKH DSSURSULDIH EDUFRGH EHIRZ

(QDEMH 838 ),&6 3RVID0

"LVDE(H 838 ),&6 3RVID0

ODLIPDUN

3DUDPHIHU 66, ) K K K
7R HQDEIH RU GLVDEIH ODWPDUN VFDQ IKH DSSURSULDIH EDUFRGH EHIRZ

" LVDE(H ODLOPDUN

"

(QDE(H ODLIPDUN
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6\PERIRI\ 6SHFLILF 6HFXULIN\ ZHYHV

5HGXQGDQF\ /HYH(

3DUDPHIIHU 66, (K

7KH GLILIDI VFDQQHU RIHWV IRXU (HYHIV RI GHFRGH UHGXQGDQF\ 6HIHFI KLIKHU UHGXQGDQF\ (HYHIV IRU GHFUHDVLQJ (HYHIV
RI EDUFRGH TXDWIN\ $V UHGXQGDQF\ (HYHV LQFUHDVH IKH GLIWD0 VFDQQHUV DIJUHVVLYHQHVV GHFUHDVHY

G6HIHFI IKH UHGXQGDQF\ (HYH) DSSURSULDIH IRU WKH EDUFRGH TXDOUN

SHGXQGDQF\ /HYH!
7KH IRNIRZLQJ FRGH INSHV PXWW EH VXFFHVVIXI\ UHDG IIZLFH EHIRUH EHLQJ GHFRGHG
7DEMH S5HGXQGDQF\ /ZHYHI  &RGHV
&RGH 7\SH &RGH /HQJIK
&RGDEDU FKDUDFIHUV RU (HVV
06, FKDUDFIHUV RU (HVV
" Rl FKDUDFIHUV RU (HVV
, RI FKDUDFIHUV RU (HVV
SHGXQGDQF\ /HYH!
7KH IRNIRZLQJ FRGH INSHV PXWW EH VXFFHVVIXI\ UHDG IIZLFH EHIRUH EHLQJ GHFRGHG
7DEMH 5HGXQGDQF\ /HYHl  &RGHV
&RGH 7\SH &RGH /HQJIK
B0 $N
SHGXQGDQF\ /HYH!

&RGH INSHV RIKHU IKDQ IKH IRIIRZLQJ PXWW EH VXFFHVVIXUN UHDG WZLFH EHIRUH EHLQJ GHFRGHG 7KH IRIRZLQJ FRGHV
PXVIl EH UHDG WKUHH ILPHV

7DE(H 5HGXQGDQF\ /HYH)  &RGHV
&RGH 7\SH &RGH /HQJIWK
06, FKDUDFIIHUV RU (HWV
" RI FKDUDFIIHUV RU (HWV
, RI FKDUDFIHUV RU (HWV
&RGDEDU FKDUDFIIHUV RU (HWV
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5HGXQGDQF\ ZHYH!
7KH IRIRZLQJ FRGH INSHV PXW EH VXFFHVVIXI\ UHDG WKUHH ILPHV EHIRUH EHLQJ GHFRGHG
7DE(H S5HGXQGDQF\ /ZHYHI  &RGHV
&RGH 7\SH &RGH /HQJIK
$0 B0

L

SHGXQGDQF\ ZHYH)

5HGXQGDQF\ /HYH0

5HGXQGDQF\ ZHYH)

5HGXQGDQF\ /HYH0
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GHFXULIN\ ZHYH

3DUDPHIHU 66, K

7KH GLIUD0 VFDQQHU RITHUV IRXU (HYHIV Rl GHFRGH VHFXUUIN IRU GHOID EDUFRGHV  ZKLFK LQFIXGH WKH &RGH IDPUN
83& ($1 DQG &RGH G6HIHFI LQFUHDVLQJ (HYHIV RI VHFXUIN IRU GHFUHDVLQJ 0HYHOV RI EDUFRGH TXDIUIN\ 7KHUH LV DQ
LQYHUVH UHODILRQVKLS EHIZHHQ VHFXULIN DQG GLJLID! VFDQQHU DIJUHVVLYHQHVV VR FKRRVH RQUN\ IKDW (HYHI Rl VHFXUIN
QHFHVVDU\ IRV DQ\ JLYHQ DSSILFDILRQ

6HFXUIN ZHYH0 7KLV VHIlLQJ DIRZV WKH GLILIDI VFDQQHU IR RSHUDIH LQ LIV PRI DIJJUHVVLYH VIDIH  ZKLUH
SURYLGLQJ VXIILFLHQN VHFXWIN LQ GHFRGLQJ PRVI3LQ VSHF" EDUFRGHV

6HFXUIN ZHYHO 7KLV GHIDX0I VHIILQJ HILPLQDIHV PRW PLVGHFRGHV
6HFXULIN\ ZHYH)  6HIHFI KLY RSILRQ LI 6HFXUIN 0HYHD  1DLOV R HILPLQDIH PLVGHFRGHV

6HFXULIN ZHYHO 1 \RX VHIHFIHG 6HFXUWN\ ZHYHI  DQG PLVGHFRGHV VIO RFFXU VHIHFINIKLY VHFXUIN 0HYHI %H
DGYLVHG VHIHFILQJ KLV RSILRQ LV DQ H[WHPH PHDVXUH DJDLQVI PLV GHFRGLQJ VHYHUHI\ RXIl Rl VSHF EDUFRGHY
G6HIHFILQJ WKLV (HYH) RI' VHEXUUIN VLIQLILFDQIO\ LPSDLV WKH GHFRGLQJ DELIIN RI KH GLIWDI VFDQQHU ,1 \RX QHHG IKLY
(HYH) RI VHEXUUIN WU\ IR LPSURYH IKH TXDWN RI IKH EDUFRGHV

I
GHFXULIN Z/HYHO
"x
G6HFXULIN ZHYHO
"n
6HFXUUN Z/HYHO
"x

G6HFXULIN ZHYHO
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" AXLHI =RQH /HYH0
3DUDPHIHU 66, ) K K K

7KLV [HDIXUH VHIV IKH (HYHI RI DIJUHVWLYHQHVV LQ GHFRGLQJ EDUFRGHV ZUIK D UHGXFHG TXIHI JRQH WKH DUHD LQ IURQW RI
DQG DIl IKH HQG RI D EDUFRGH DQG DSSIHV IR VAPERIRJIHV HQDEIHG E\ D SHGXFHG 4-XLHI =RQH SDUDPHIHU %HFDXVH
KLIKHU (HYHIV LQFUHDVH IKH GHFRGLQJ ILPH DQG UVN RI PLVGHFRGHV 6\PER( 7HFKQRIRJHV VINRQJI\ UHFRPPHQGV
HQDELQJ RQIN\ IKH VAPERIRILHV ZKLFK UHTXWH KLIKHU TXIHI JRQH (HYHIV DQG (HDYLQJ SHGXFHG 4XHI =RQH GLVDEIHG
IRU D0 RIKHU VAPERIRJLHV 2 SILRQV DUH

7KH GLIWDI VFDQQHU SHUIRUPV QRUPDIN LQ WHUPV RI TXIHI'JRQH

7KH GLIWD) VFDQQHU SHUIRUPY PRUH DIJUHVVLYHIN LQ IHUPV RI TXIHI JRQH

7KH GLIWDI VFDQQHU RQI\ UHTXWHY RQH VIGH (% HQG RI EDUFRGH IRU GHFRGLQJ
7KH GLIWDI VFDQQHU GHFRGHV DQ\IKLQJ LQ IHUPV RI TXIHI JRQH RU HQG RI EDUFRGH

" AXLHI =RQH ZHYH0

"

" AXLHI =RQH /HYH0

" AXLHI =RQH /HYH0

"

= 4XLHI =RQH ZHYH0



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

,QWHUFKDUDFHU *DS 6L]H

3DUDPHIHU 66, ) K *°K

7KH &RGH  DQG &RGDEDU VAPERIRJIIHV KDYH DQ LQIHUFKDUDFIHU JDS WKDW LV INSLFDO\ TXLUIH VPDI) = XH IR YDULRXV
EDUFRGH SULQILQJ WHFKQRIRJLHV KLV DS FDQ JURZ (DUJHU IKDQ IKH PD[LPXP VLJH DORZHG SUHYHQILQJ WKH GLJLID
VFDQQHU IURP GHFRGLQJ IKH VAPERD 1 IIKLV SUREHP RFFXWV VFDQ IKH /DUJH ,QVHUFKDUDFIWHU *DSV SDUDPHIHU IR

IRIHUDIH IKHVH RXIi Rl VSHFLILFDILRQ EDUFRGHV

L I.

1RUPD0 ,QIHUFKDUDFIWHU *DSV

/DUJH ,QIHUFKDUDFIHU *DSV

SHSRUI 9HUWLRQ

6FDQ WKH EDUFRGH EHIRZ IR UHSRUINIKH YHUVLRQ RI VRIVZDUH LQVIDIHG LQ IKH GLILID0I VFDQQHU

5HSRUI 6RINIZDUH SHUVLRQ
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ODFUR 3™) )HDIXUHV

ODFUR 3 %) LV D VSHFLDI IHDIXUH IRV FRQFDIHQDILQJ PXILSIH 3 =) VAPERV QIR RQH IWH 7KH GLIWDI VFDQQHU FDQ
GHFRGH VAPERUV IIKDIl DUH HQFRGHG ZUIK WKLV IHDIXUH DQG FDQ VIRUH PRUH IKDQ - E RI GHFRGHG GDIID VIRUHG LQ XS IR
ODFIR 3*) VAPERV

&$87,21 = KHQ SUQIQJ NHHS HDFK ODFUR 3 ™) VHTXHQFH VHSDUDIH DV HDFK VHTXHQFH KDV XQLTXH IGHQILIHUV
A "R QRI PL[ EDUFRGHV IURP VHYHUD) ODFUR 3 ™) VHTXHQFHV HYHQ LI IKH\ HQFRGH IKH VDPH GDID = KHQ
VFDQQLQJ ODFUR 3™) VHTXHQFHV VFDQ IKH HQIUH ODFUR 3 ™) VHTXHQFH ZUWKRXI [QIHUXSILRQ ,1 ZKHQ
VFDQQLQJ D PL[HG VHTXHQFH IIKH GLIID) VFDQQHU HPLIV IIZR (RQJ (RZ EHHSV /RZ /RZ KLV LQGLFDIHV DQ
LQFRQVLVIHQI I0H , ™ RU LQFRQVLVIHQI VAPERIRJI\ HUWRU

)0XVK ODFUR %XIIHU

7KLV IXVKHV IKH EXIIHU Rl DIl GHFRGHG ODFUR 3 ) GDID VIRUHG WIR KDl SRLQII WDQVPLIV LI IR KH KRVI GHYLFH DQG
DERUIV IIRP ODFIR 3*) PRGH

)OXVK ODFUR 3 ™) %XIIHU

SERUI ODFUR 3 ™) (QI\

7KLV FHDUV DIy FXUUHQIN\ VIRUHG ODFUR 3 =) GDID LQ IKH EXIIHU ZUKRXII WWDQVPLVVIRQ DQG DERUIV IURP ODFIR 3%)
PRGH

$SERUW ODFUR 37) (QIU\






&+$37(5 17(//,*(17
" 2880 (17 &$3785(

JQIURGXFILRQ

;QUHOLIHQY * RFXPHQI &DSIXUH ,* & LV =HEUD DGYDQFHG LPDJH SURFHVVLQJ ILUPZDUH IRU VHIHFY LPDJHU EDVHG
GHFRGHUY 7KLV FKDSIHU GHVFULEHV IKH , = & IXQFILRQDIUIN\ SURYLGHV SDUDPHIHU EDUFRGHV IR FRQIURO LIV IHDIXUHV DQG
LQFIXGHV D TXLFN VIDUI SURFHGXUH IR JHIN\RX VIDUWHG ZUIK , = &

\/ 127( ,"& SHUDQVIR IKH "6 ; +3 FRQILIXUDILRQ RQI\

JRUIKH =6 +3 ZIIK "LVSID\ DQG -H\SDG GRFXPHQIV DQG GHFRGHG GDID GLVSID\V RQ IKH KRVII QRII RQ
IKH GHYLFH GLVSID\

7KH , " & 3URFHVV

,QUHLIHQW = RFXPHQI &DSIXUH
OHULILHV D EDUFRGH LV DSSURSULDIH IR XVH DV DQ , * & DQFKRU RU (lQN  6HH %DU &RGH $FFHSIDQFH 7HVII
" HIHUPLQHV IIKH UHFIDQJXIDU UHJLRQ IR FDSWXUH DV DQ LPDJH 6HH &DSIXUH SHILRQ * HIHUPLQDILRQ RQ SDJH
3URFHVVHV IIKH FDSIXUHG LPDJH 6HH ,PDJH 3RVIl 3URFHVVIQJ RQ SDJH
7UDQVPLIV IKH GDID 6HH *DiD 7UDQVPLVVIRQ RQ SDJH



"6 ; "LIUD0 6FDQQHU SURGXFI SHIHUHQFH *XIGH

%DU &RGH $FFHSIDQFH 7HV

8SRQ GHFRGLQJ D EDUFRGH IKH GHFRGHU FKHFNV IR HQVXUH KD IKH EDUFRGH IV IKH GHVFULSILRQ RI D EDUFRGH KDV
DQFKRUWV RULQNV IR DQ , " & IRUP 7R EH DFFHSIHG DV DQ , * & EDUFRGH

7KH VAPERIRI\ PXVIl EH HQDEIHG LQ IIKH , = & VAPERIRJI\ SDUDPHIHU DQG HQDEHG IRU GHFRGH LQ IKH GHFRGHU
7KH , = & IWPZDUH DIRZV HQDEILQJ EHIZHHQ JHUR DQG HLIKI VNAPERIRILHV VP XNIDQHRXVIN
&RGH &RGH ,QIHWHDYHG Rl “LVFUHIH RI  &RGDEDU 3%) “DID ODIUL[ DQG ($1

7KH GHFRGHG GDID PXVII VDILVIN IKH YDIXHV VHINLQ IKH , = & OLQLPXP 7H[W /7HQJIK DQG , = & OD[LPXP 7H[I
/HQJIK SDUDPHIHWV 7R GLVDE(H HUWKHU RI IKHVH FKHFNV  VHINWKH YDIXH IR JHUR

| IKH EDUFRGH GRHV QRIl VDILVI\ ERIK ULHTXWHPHQIV WLV VHQI DV D QRUPDI QRQ ,*& GHFRGH
$Q , " & EDUFRGH LV UHTXWHG ZKHQ , * & 2SHUDILQJ ORGH RQ SDJH LV VHI'IR $QFKRUHG RU Z/LQNHG

JUHH )RUP RSHUDILQJ PRGH GRHV QRI UHTXWH D EDUFRGH EXIl IUDQVPLUIV GHFRGHG GDID LI RQH LV IRXQG DQG VDILVILHV
IKH UHTXWHPHQIV ,1 QR EDUFRGH LV GHFRGHG IKH GRFXPHQW FDSIXUH SURFHVV VIDUIV EXI FDQ EH VXEIHFI IR IKH
IRIRZLQJ FRQGLILRQ VSHFLI\ D QRQ JHUR YDIXH IRUWKH ,* & =HID\ 7LPH RQ SDJH 7KH GHFRGHU PXVI ZDU IRU DIl
(HDVIHIKLY DPRXQI RI'WLPH DIWHU WLIJHU SXI EHIRUH FDSIXULQJ D GRFXPHQI XQIHVV D EDUFRGH LV GHFRGHG EHIRUH IIKH
ILPH H[SWHY

| SLFNIVI ORGH RQ SDJH LV HQDEIHG WKH EDUFRGH PXVIl EH GLUHFIN\ XQGHU KH DLPLQJ SDINHUQ ZLIKLQ IKH
GHFRGHUV GHFRGH UDQJH DQG HIKH UHJLRQ IR FDSIXUH FRP SIHIHI\ ZUIKLQ IKH HQJLQH V ILHIG RI YIHZ

&DSWXUH SHILRQ " HIHUPLQDWLRQ

$IIiHU DFFHSILQJ DQ , * & EDUFRGH IKH IWPZDUH HVIDEILVKHY IKH UHJLRQ IR FDSIXUH DV DQ LPDJH 7KH PHIKRG XVHG
GHSHQGV RQ IIKH VHIMLQJ RIIKH , * & 2SHUDILQJ ORGH DV IRNIRZV

7KH , = & IVPZDUH HPLIV D VIQJIH (RZ EHHS DIIHU VXFFHWVIXW\ FDSIXULQJ D UHJLRQ 7KH HQJLQH LV IKHQ QR (RQJHU
FDSIXUQJ LPDJHV DQG FDQ EH PRYHG ZUKRXIl GIVIXUELQJ IIKH , = & RXISXI %H VXUH IR KRG IKH ULJJHU EXINRQ XQIL) IKH
GHFRGH EHHS RIKHUZLVH IKH , * & SURFHVV PD\ EH DERUIHG

" & 2SHDILQJ ORGH  $QFKRUHG

$ FRRUGLQDIH VAVIHP LV EXIl EDVHG RQ IKH EDUFRGH LQ LIV UHFILIIHG GH VNHZHG IRUP 7KH RULJLQ LV IKH FHQIHU R IKH
EDUFRGH DQG IIKH [ DLV LV VHINIRZDUG IKH ULJKI IURP WKH EDUFRGH V SRLQI RI YIHZ 7KH XQUW PRGXIH ZIGIK RI IKH
EDUFRGH LV IKH XQUW IRU [ 6LPLDUN IKH \ DLV LV VHINIRZDUG IKH XS GLHFILRQ 7KH XQU IRV IKH \ D[LV LV VSHFLILHG YLD
IIKH SDUDPHIHU , = & $VSHFI RQ SDJH 7KLV LV IIKH DVSHFI UDILR RI D IKIQ EDU RU VSDFH  IKH EDUFRGH V KHLIKIW LV
GLYLGHG EN IIKLV YDIXH IR JHI IKH XQUI LQ IKH \ D[LV 7KH DVSHF UDILR LV FDOFX)DIHG DXIRPDILFDIN LI , ® & $VSHFI LV VHIIR
JHUR 7KH EDUFRGH FDQ EH RI GLIIHUHQW VLJHV IRV WKH VDPH IRUP DV (RQJ DV IIKH FHQIHU RI iKH EDUFRGH LV IIKH VDPH
ZKHQ IKH EDUFRGH V (HQJIK FKDQJHV

JURP KLV FRRUGLQDIH VAWIHP IIKH , ® & DUHD LV GHIHUPLQHG XVIQJ IRXU SDUDPHIHUWV RIIVHIV IQ [ DQG\ ," & ;
&RRUGLQDIH ,* & < &RRUGLQDIH IR WKH UHJLRQ V IRS (HIW FRUQHU DQG ZIGIK DQG KHLIKW ,*& = IGIK ,* & +HLIKI

,| IKH FDSIXUH DUHD LV UHIDILYHON 0DUJH DV FRP SDUHG IR KH EDUFRGH DUHD 1IKH FDIFXIDILRQ IR RENDLQ IKH FDSIXUH DUHD LV
SURQH IR VLIQUILFDQI HIWRWY $ UIHFRPPHQGHG VRIXILRQ LV IR HQFIRVH IKH IRUP ZUIK D VIQJIH EIDFN (LQHG UHFIDQJXIDU
ERUGHU D ER[ ZKIFK LV QRIl'LQ FRQIDFI ZLIK DQ\ RIKHU (LQH RQ WIKH RXIVIGH RI WKH IRUP  DIIKRXJK i FDQ EH FRQQHFIHG
IR LQHV RQ IKH LQVIGH RIIKH IRUP = KHQ IKH , = & )1QG %R[ 2XWLQH LV VHIl IKH IWPZDUH VHDUFKHV IRUIKH ER[ DQG
GRHV QRIGHFRGH LI DQ\ HGJHV DUH EURNHQ VXFK DV E\ D SURIUXGLQJ IKXPE

7KH , " & =RRP /LPLI SDUDPHIHU FRQIURIV IKH TXDIN RI IKH FDSIXUHG IRUP  7KH , * & IlUPZDUH UHIHFIV FDSIXULQJ D IRUP
XQUHVV IKH ZIGHK LV DIl (HDWIIKH , = & =RRP /P SHUFHQIDJH RIWKH , = & = LGIK SDUDPHIHU )RUH[DPSH LI ,* & =RRP
/IPUILV VHIIR DQG ," & = IGIK LV VHIIR IKH IRUP P XV EH DIl 0HDVII SL[HIV ZLGH EHIRUH Lil LV FDSIXUHG HDFK
XQUW PRGX0H LV VFDIHG IR iZR SL[HV



,QIHLIHQW * RFXPHQI &DSIIXUH

7KH , " & OD[LPXP SRIDILRQ SDUDPHIHU FRQIURV IIKH PD[LPXP URIDILRQ DQ\ HGJH RI IKH IRUP FDQ KDYH LQ UHIDILRQ IR
IIKH VFDQQHU V KRULJRQIDI RU YHUILFDI DLV

,~ & 2SHUDILQJ ORGH  )UHH )RUP RU ZLQNHG

7KH GRFXPHQI FDSIXUH UHJLRQ LV D UHFIDQJXIDU SIHFH RI SDSHU RU D SRUILRQ RI W HQFIRVHG EN D UHFIDQJXIDU ERUGHU ,Q
HUIKHU FDVH DI IRXU VLGHV RI IKH FDSIIXUH UHILRQ PXVI EH FRP SIHIHI\ ZLIKLQ IKH HQJLQH V ILHIG RI YIHZ DQG WKHUH PXVi
EH VXILFHQI FRQIUDW DI IKH ERUGHU RI IKH FDSIXUH UHJIRQ )RUH[DPSIH LI D SIHFH Rl ZKUWH SDSHU FRQIDLQV KH
GRFXPHQIIR FDSIXUH W PXVIEH SXI'LQ IURQW Rl D GDUN EDFNJURXQG

%\ GHIDXI IKH HQJLQH FDSIIXUHV IKH IDUJHVI UHFIDQJXIDU UHJLRQ ZUIKLQ WKH ILHIG RI YIHZ 7R VSHFLI\ D SDUILFXIDU ERUGHU
INSH XVH IKH , = & %RUGHU 7\SH SDUDPHIHU

7KH UHJLRQ PXVIl FRQIDLQ Dl 0HDVH RINKH ILHIG RI YIHZ 1Q WZR GLPHQVIRQV

I DQ , " & EDUFRGH LV GHFRGHG LIV IRFDILRQ LV XVHG IR VIDUIl IKH VHDUFK IRU IKH FDSIXUH UHJLRQ 2IKHUZLVH IKH FDSIXUH
UHJLRQ LV VHDUFKHG IURP IKH FHQIHU RI IKH ILHIG RI YIHZ , ® & DIVR XVHV IKH RUHQIDIRQ RI D GHFRGHG , * & EDUFRGH IR
RULHQI IKH RXISXI LPDJH

,PDJH 3RVl 3URFHVVLQJ

$IIHU GHIHUPLQLQJ IKH GRFXPHQI FDSIXUH UHJLRQ WKH IWPZDUH GH VNHZV DQG UH VDPSIHV IIKH UHJLRQ DV GHVFULEHG
EHIRZ (QDEIQJ , ™ & &DSIXUHG ,PDJH %ULIKIHQ FDIV QRUPDIL]DILRQ ZKHUH WKH EULJKIQHVV RI WKH LPDJH LV PDGH
XQURUP DQG FRQIUDW LV HQKDQFHG DV D (DUJH SHUFHQI Rl EDFNJURXQG SL[HV IV PDGH FRP SIHIHI\ ZKLUH D VPDUHU
SHUFHQW RI SL[HIV LV PDGH FRPSOHIHI\ EIDFN LI IKH IlUPZDUH GHIHUPLQHV IKHUH LV QR GDQJHU RI HQKDQFLQJ IKH FRQIUDVI
RI D YHU\ EIDQG DUHD  (QDENLQJ , = & &DSIXUHG ,PDJIH 6KDUSHQ HQKDQFHV WKH VKDUSQHVV RI IKH LPDJH

7KH LPDJH LV UH VDPSIHG DERXI RQH RXISXI SLEH) SHU LQSXIl SL[HI IRU )UHH )RUP RU ZLQNHG PRGHV DQG IZR
SL[HV SHU PRGXH LQ $QFKRUHG PRGH

7KH LPDJH LV FRPSUHVVHG DQG WUDQVPLINHG LQ RQH RI IKH WIDQGDUG LPDJH IRUPDIV VHIHFIHG EN IKH , = & )UH )RUPDI
G6HIHFIRU , = & %IV 3HU 3L[HI DQG ,* & -3 4XDII\ SDUDPHIHW

ARIH IKDIl lf PD\ IDNH VHYHUDO VHFRQGV IRU SRVI SURFHVVLQJ IR FRPSIHIH GHSHQGLQJ RQ IKH VL]H RI IKH FDSIXUHG
UHJRQ IIKH RSILRQV HQDEIHG DQG WKH GHFRGHU PRGHI

" DID 7UDQVPLVVLRQ

$IIiHJ SURFHVVLQJ WKH FDSIXUHG LPDJH LIl LV DVVHPEIHG ZUIK KH GHFRGHG EDUFRGH GDID LI DSSILFDEH LQIR DQ ,62 ,(&

VINIH SDFNHII DQG IUDQVPLUINHG IR WKH KRVI 7KH GHFRGHU LVVXHV IKH VIDQGDUG GHFRGH EHHS DQG IKH WLJJHU FDQ
EH UHIHDVHG %H VXUH IKH 86% " HYLFH 7\SH RQ SDJH LV VHI'IR 6\PER0 1DiLYH $3, 61$3, ZLK ,PDJLQJ
,QIHUIDFH

3& $SSILFDILRQ DQG 3URJIUDP PLQJI 6XSSRUN

)RU D VDPSIH DSSIFDILRQ UXQQLQJ RQ IKH OLFURVRIW = LQGRZV RSHUDILQJ VAWIHP FRQIDFI \RXU =HEUD UHSUHVHQIDILYH
7KLV DSSILFDILRQ GLVSID\V EDUFRGH GDID DQG RU FDSIXUHG LPDJHV IURP ,QiHILIHQN = RFXPHQI &DSIXUH HQDEIHG
GHFRGHUV DQG DIRZYV VHIILQJ DQG UHDGLQJ , ™ & SDUDPHIHUWY &RPSIHIH VRXUFH FRGH DQG GRFXPHQIDILRQ DUH DIVR
SURYLGHG IRU GHYHIRSLQJ FXVIRP DSSILFDILRQV 7KH DSSILFDILRQ LQFIXGHV GRFXPHQIDILRQ IRUIKH ,62 ,(& IRUPDIi
DV XVHG E\ IKH , " & IWWPZDUH DQG & FRGH IR SURFHVV I
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3DUDPHIHUWV

\/ 127( ,"& SHUDIQVIR IKH "6 ; +3 FRQILIXUDILRQ RQI\

7KLV VHFILRQ GHVFULEHV IIKH SDUD PHIHWY FRQIRNILQJ IKH , * & IWPZDUH DQG SURYLGHY SURJUDPPLQJ EDUFRGHV IRU VHINLQJ
IKHP

7R VHI SDUDPHIHUY ULHTXWLQJ D UDQJH RI YDIXHV VFDQ KH SDUDPHIHU EDUFRGH IRNRZHG E\ WZR WKUHH RU IRXU
EDUFRGHV IURP $SSHQGL[ + 1XPHULF %DU &RGHV FRUWHVSRQGLQJ IR IKH GHVLUHG YDIXH 6FDQ WZR QXPHULF EDUFRGHY
IRV SDUDPHIHUV ZLUIK D PD[LPXP YDOXH RI (HVV IKDQ IRUH[DPSH , =& OLQLPXP 7H[W /HQJIK ,* & "HID\ 7LPH
UHTXWHY VFDQQLQJ WKUHH GLIWV VIQFH IKH PD[LPXP YDIXH LV /HDGLQJ JHURV DUH UHTXWHG

S$OHUQDILYHI\ XVH IKH VDPS(H DSSILFDILRQ IR VHIl SDUDPHIHW XVIQJ IKH SDUDPHIHU QDPH 7KH DSSILFDILRQ SURYLGHV
SURPSIV DQG HURU FKHFNLQJ IR DVVLVIILQ VHIILQJ WKH SDUDPHIHWV FRWHFIN\ DQG HDVIO\ <RX PXVIl XVH DQ DSSILFDILRQ IR
VHI' D SDUDPHIHU YR D QHJDILYH YDIXH DV WKH ,*" & ; &RRUGLQDIH FDQ UHTXWH

7DEMH JQIHILIHQN ™ RFXPHQI &DSIXUH ,=& 3DUDPHIHU ™ HIDXIIV

3DUDPHIHU aouoPHiHU 1DPH | SDREHITU | 66, 1xPEHU | HIDXIN | | TR
QIHULIHQI = RFXPHQI &DSIXUH " &
/=& 2SHDILQJ ORGH “RF&DSBO2 " ( Y K K 21l
=& 6\PERIRI\ " RF&DSB6<0%2/2*< ) K K
"& : &RRUGQDIH ~RF&DSB; ) K) K
=& < &RRUGIQDIH ~RF&DSB< Y K) K
& =16KK "RF&DSB =, " 7+ ) K K
=& +HIKI “RF&DSB+(,*+7 )y K K
= & SVSHFI ~RF&DSB$63 (&7 Y K K
/=& )H YRUPDI 6HHFIRU | "RF&DSB)O7 ) K K 3(*
=& %l 3HU 3L[H ~RF&DSB%33 ) K $K %33
=& -3(> 4XDIN ~ RF&DSB-3 (*B4XD) Y K %K
=& )1QG %R[ 2XIQH 6lJB), 1" %2; Y K= K = \VDEH
=& OlQIPXP 7H[I /HQJIK | "RF&DSBO,1B7(;7 YK K
=& OD[LPXP 7H[I /HQJIK | "RF&DSBO$:B7(;7 Y K K
/=& &DSIXIHG ,PDIH 6LIB%5, *+7(1 Y K (K (QDEM
YULIKIHQ
/=& &DSIXIHG ,PDIH 6lJB6+$53(1 YK K C(QDEH
6KDUSHQ
=& %RUGHU 7\SH "RF&DSB%25 " (5 Y K"K 1ROH
=& "HD\ 7.PH ~RF&DSB* (/$< Y K (K
=& =RRP /Pl 6lJB0, 183 (5& (17 Y K %K
/=& OD[LPXP 5RIDIRQ 6lJB0$:B527 ) K &K




,QIHLIHQW * RFXPHQI &DSIIXUH

, " & 2SHUDILQJ ORGH
3DUDPHIHU 1DPH *RF&DSBO2 " (
3DUDPHIHU 66, ) K K

\/ 127( ,"& SHUDQVIR IKH "6 ; +3 FRQILIXUDILRQ RQI\

GHHFIIKH RSHUDILQJ PRGH RIIKH ,QIHILIHQW ® RFXPHQl &DSIXUH 1lUP ZDUH
211 "LVDEHV WKH , " & IHDIXUH
$QFKRUHG SHTXWHY D EDUFRGH GHFRGH 7KH LPDJH FDSIWXUH UHJLRQ LV EDVHG RII WKLV EDUFRGH
JUHH DRUP  $ SULQIHG ERUGHU RU SDJH HGJH GHILQHV IKH LPDJH FDSIXUH UHJIRQ $ EDUFRGH LV RSILRQD0
/LQNHG  $ SULQIHG ERUGHU RU SDJH HGJH GHILQHV IIKH LPDJH FDSIXUH UHIIRQ $ EDUFRGH LV UHTXIWHG

"
211
=
$QFKRUHG
"
YUHH YRUP
"a

/LONHG



"6

> " LJUID0 6FDQQHU SURGXFI SHIHUHQFH *XLGH

, " & 6\PERIRJI\
3DUDPHIHU 1DPH
3DUDPHIHU

v

127( ," & SHUDIQV IR IKH =6

" RF&DSB6<0%2/2%*<
66, ) K )K

+3 FRQILIXUDILRQ RQN

6HIHFW IKH EDUFRGH INSH VIR XVH ZKHQ = RFXPHQW &DSIXUH PRGH LV QRI'VHI'IR 211 7R HQDE(H PRUH IKDQ RQH

VAPERIRI\ DIl D ILPH VLPSI\ DGG IKH YDOXHV IRJHIKHU )RU H[DPSIH IR HQDEIH 37)

Z\UlIH D YDIXH RI

" DID ODIUL[ DQG &RGH

6FDQ IKH EDUFRGH EHIRZ IRNRZHG E\ IKUHH EDUFRGHV IIRP $SSHQGL[ + 1XPHUF %DU &RGHV Q IKH UDQJH RI

GHFLPDI 7KH GHIDXW LV

7DE(H

, " & 6\PERIRJIHV

6\PERIRJI\

9DIXH ~HFLPD0

&RGH

&RGH

, RI

" RI

&RGDEDU

37)

" DID

ODIUL[

(31

$]HF

, " & 6\PERIRI\

IR



,QIHLIHQW * RFXPHQI &DSIIXUH

" & ; &RRUGLQDWH
3DUDPHIHU 1DPH *RF&DSB;
3DUDPHIHU 66, ) K) K K

\/ 127( ,"& SHUDQVIR IKH "6 ; +3 FRQILIXUDILRQ RQI\

6SHFLI\ IKH KRULJRQIDI RHVHINIR WKH IIRS 0HII FRUQHU RI IKH UHJILRQ IR FDSIXUH UHIDILYH R WKH FHQIHU RI IKH EDUFRGH
1HJDILYH YDIXHV PRYH IRZDUG IKH (HII 7KLV SDUDPHIHU RQI\ DSSIHV ZKHQ , * & 2SHUDILQJ ORGH LV VHII IR $QFKRUHG

6FDQ IKH EDUFRGH EHIRZ IRURZHG EN IRXU EDUFRGHV IURP $SSHQGL[ + 1XPHULF %DU &RGHV LQ IKH UDQJH RI
7KH GHIDX0I LV 1RIH IKDI \RX PXVI XVH DQ DSSILFDILRQ IR VHIl D QHJDILYH YDIXH

," & ; &RRUGLQDIH

, - & < &RRUGLQDIH
3DUDPHIHU 1DPH *RF&DSB<
3DUDPHIHU 66, ) K) K K

\/ 127( ,"& SHUDQVIR IKH "6 ; +3 FRQILIXUDILRQ RQI\

6SHFLI\ IKH YHUILFDO RHVHINIR WKH YRS (HI FRUQHU R1 IKH UHJLRQ IR FDSWXUH UHIDILYH VIR IKH FHQWHU RI IKH EDUFRGH
1HJDILYH YDIXHV PRYH IRZDUG IKH IRS 7KLV SDUDPHIHU RQI\ DSSILHV ZKHQ , * & 2SHUDILQJ ORGH LV VHINIR $QFKRUHG

6FDQ IKH EDUFRGH EHIRZ IRNRZHG E\ IRXU EDUFRGH IURP $SSHQGL[ + 1XPHUF %DU &RGHV LQ KH UDQJH RI
7KH GHIDX0I LV 1RIH IKDI \RX PXWl XVH DQ DSSILFDILRQ IR VHI D QHJDILYH YDOXH

"

,~ & < &RRUGLQDIWH



"6 ; "LIUD0 6FDQQHU SURGXFI SHIHUHQFH *XIGH

" & ZLGIK
3DUDPHIHU 1DPH “"RF&DSB = ,* 7+
3DUDPHIHU 66, ) K K

\/ 127( ,"& SHUDQVIR IKH "6 ; +3 FRQILIXUDILRQ RQI\

GSHFLN IKH ZIGIK RI IKH UHJIRQ IR FDSIXUH 7KLV SDUDPHIHU RQI\ DSSILHV ZKHQ , = & 2SHUDILQJ ORGH LV VHI IR
$QFKRUHG

6FDQ IKH EDUFRGH EHIRZ IRNRZHG EN IRXU EDUFRGHV IURP $SSHQGL[ + 1XPHULF %DU &RGHV LQ IKH UDQJH RI IR
7KH GHIDX LV

=
,"& - LGIK

, - & +HLIKW

3DUDPHIHU 1DPH *RF&DSB+(,*+7

3DUDPHIHU 66, ) K K

\/ 127( ,"& SHUDQVIR IKH "6 ; +3 FRQILIXUDILRQ RQI\

GSHFLI\ IKH KHLIKI RI IKH UHJLRQ IR FDSIXUH 7KLV SDUDPHIHU RQI\ DSSIHV ZKHQ , = & 2SHUDILQJ ORGH LV VHI IR
$QFKRUHG

6FDQ IKH EDUFRGH EHIRZ IRURZHG EN IRXU EDUFRGHV IURP $SSHQGL[ + 1XPHULF %DU &RGHV LQ IKH UDQJH RI IR
7KH GHIDXI LV

"x
]

, " & +HLIKI



,QIHLIHQW * RFXPHQI &DSIIXUH

,~ & $VSHFI
3DUDPHIHU 1DPH *RF&DSB$63 (&7
3DUDPHIHU 66, ) K K

\/ 127( ,"& SHUDQVIR IKH "6 ; +3 FRQILIXUDILRQ RQI\

6SHFLI\ IKH EDUFRGH V DVSHFIi UDILR RI D WKLQ EDU RU VSDFH 7KH EDUFRGH V KHLIKII LV GLYLGHG EN WKLV YDOXH IR JHI IKH
XQWLQ IKH \ D[V 7KH DVSHFI YDIXH LV FDIFXIDIHG DXIRPDILFDUN LI WKLV SDUDPHIHU LV VHIIR THUR

7KLV SDUDPHIHU RQI\ DSSIHY ZKHQ , * & 2SHUDILQJ ORGH LV VHINIR $QFKRUHG

6FDQ IKH EDUFRGH EHIRZ IRNRZHG EN WKUHH EDUFRGHV IURP $SSHQGL[ + 1XPHULF %DU &RGHV LQ IKH UDQJH RI IR
7KH GHIDXW LV

," & $VSHFI



"6 ; "LIUD0 6FDQQHU SURGXFI SHIHUHQFH *XIGH

, =& )LH )RUPDIW 6HHFIIRU
3DUDPHIHU 1DPH *RF&DSB)O7
3DUDPHIHU 66, ) K K

\/ 127( ,"& SHUDQVIR IKH "6 ; +3 FRQILIXUDILRQ RQI\

6HIHFI D GRFXPHQI FDSIXUH 10H IRUPDI DSSURSULDIH IRU \RXUVAVIHP %03 7,)) RU -3(* 7KH GHFRGHU VIRUHV
FDSIXUHG DUHDV LQ IIKH VHIHFIHG IRUP D

"

-3(*

"

%03

7))



,QIHLIHQW * RFXPHQI &DSIIXUH

.~ & %LV 3HU 3L[HO
3DUDPHIHU 1DPH " RF&DSB%33
3DUDPHIHU 66, ) K $K

\/ 127( ,"& SHUDQVIR IKH "6 ; +3 FRQILIXUDILRQ RQI\

BHIHFI IKH QXPEHU RI VLIQLILFDQI EUIV SHU SL[H! %33 IR XVH ZKHQ FDSIXUQJ DQ LPDJH G6HIHFI %33 IRU D EIDFN DQG
ZKUHLPDIH %33 IRDVLIQ Rl JUH\ (HYHIV IR HDFK SL[H! RU %33 IRDWLIQ Rl OHYHV RI JUH\ IR HDFK
SL[H!

\/ 127 7KH GHFRGHU LIQRUHV WKHVH VHIlLQJV IRV -3 (> ILH IRUPDIV ZKLFK RQI\ VXSSRUI %33

%33

%33

%33



"6 ; "LIUD0 6FDQQHU SURGXFI SHIHUHQFH *XIGH

, =& -3 4XDILN
3DUDPHIWHU 1DPH *RF&DSB-3(*B4XD0
3DUDPHIHU 66, ) K %K

\/ 127( ,"& SHUDQVIR IKH "6 ; +3 FRQILIXUDILRQ RQI\

6HIIKH DPRXQW RI -3 FRPSUHVVIRQ IR SHUIRUP RQ IKH FDSIXUHG LPDJH +LIKHU QXPEHUV SURGXFH D EHIlIHU TXDILIN
LPDJH EXII IDUJHU IHV

6FDQ IKH EDUFRGH EHIRZ IRNRZHG EN WKUHH EDUFRGHV IURP $SSHQGL[ + 1XPHUF %DU &RGHV LQ IKH UDQJH RI IR
GHFLPDI 7KH GHIDXW LV

"

, " & -3 4XDIN

" & )LQG %R[ 2XINLQH
3DUDPHIHU 1DPH 6LJB),1"%2 ;
3DUDPHIHU 66, ) K" K

J 127( ,"& SHUDWQVIR IKH "6 ; +3 FRQILIXUDILRQ RQI\

G6HIHFI (QDEMH )LQG %R[ 2XW0LQH IR LQVIUXFH IKH IWWPZDUH ¥R VHDUFK IRU D UHRIDQJXIDU ERUGHU GXULQJ GRFXPHQI
FDSIXUH 7KLV SDUDPHIHU RQI\ DSSIHV ZKHQ , * & 2SHUDILQJ ORGH LV VHIl IR $QFKRUHG

" LVDEOH )LQG %R[ 2XWLQH

(QDEH )LQG %R[ 2XI0LQH



,QIHLIHQW * RFXPHQI &DSIIXUH

, =& OLQLPXP 7H[W /7HQJWK
3DUDPHWHU 1DPH *RF&DSBO,1B7(;7
3DUDPHIHU 66, ) K K

\/ 127( ,"& SHUDQVIR IKH "6 ; +3 FRQILIXUDILRQ RQI\

6SHFL\ IKH PLQLPXP QXPEHU RI FKDUDFIHUV HQFRGHG LQ D EDUFRGH IRUWKH , = & ILUPZDUH IR XVH Wi DV DQ DQFKRUHG RU
ILONHG EDUFRGH 6HI KLV IR JHUR IKH GHIDXWI IR GLVDEIH D0 FKHFNLQJ DQG XVH DN EDUFRGHV

6FDQ IKH EDUFRGH EHIRZ IRURZHG E\ IiZR EDUFRGHV IIRP $SSHQGL[ + 1XPHULF %DU &RGHV LQ IKH UDQIHRI IR
GHFLPDI 7KH GHIDXW LV

," & OLQLPXP 7H[I ZHQJIK



"6 ; "LIUD0 6FDQQHU SURGXFI SHIHUHQFH *XIGH

,"& OD[LPXP 7H[l /7HQJIK
3DUDPHIHU 1DPH *RF&DSBO$;B7(;7
3DUDPHIHU 66, ) K K

\/ 127( ,"& SHUDQVIR IKH "6 ; +3 FRQILIXUDILRQ RQI\

6SHFLI\ IKH PD[LPXP QXPEHU RI FKDUDFIHUV HQFRGHG LQ D EDUFRGH IRU IKH , * & ILUPZDUH IR XVH L DV DQ DQFKRUHG RU
ILONHG EDUFRGH 6HI KLV IR JHUR IKH GHIDXWI IR GLVDEIH D0 FKHFNLQJ DQG XVH DN EDUFRGHV

6FDQ IKH EDUFRGH EHIRZ IRURZHG E\ IiZR EDUFRGHV IIRP $SSHQGL[ + 1XPHULF %DU &RGHV LQ IKH UDQIHRI IR
GHFLPDI 7KH GHIDXW LV

," & OD[LPXP 7H[Il ZHQJIK



,QIHLIHQW * RFXPHQI &DSIIXUH

, " & &DSWXUHG ,PDJH %ULIKWHQ
3DUDPHIHU 1DPH 6LIB%5,*+7 (1
3DUDPHIHU 66, ) K (K

(QDEH &DSWXUHG ,PDJIH %ULIKIHQ IR PDNH LPDJH EULJKIQHVV XQLIRUP DQG HQKDQFH FRQIUDVI VXFK WKDI D (DUJH
SHUFHQW RI IKH EDFNJURXQG SL[HIV LV PDGH FRPSIHIHN\ ZKUH D VPDNHU SHUFHQIDJH RI SL[HWV LV PDGH FRP SOHIHI\
EIDFN LI /KH SURJUDP GHIHUPLQHV IKHUH LV QR GDQJHU RI HQKDQFLQJ IKH FRQIUDWW RI D YHU\ EIDQG DUHD

\/ 127 7KLV SDUDPHIHU LV DIVR XVHG IRU 6LJQDIXUH &DSIXUH

J 127( ,"& SHUDLQVIRIKH 6 ; +3 FRQILIXUDILRQ RQI\

" LVDE(H &DSIXUHG ,PDJH %ULIKIHQ

"

(QDE(H &DSIWXUHG ,PDJH %ULIKIHQ



"6 ; "LIUD0 6FDQQHU SURGXFI SHIHUHQFH *XIGH

, - & &DSIXUHG ,PDJH 6KDUSHQ

3DUDPHIHU 1DPH 6LIB6+$53(1
3DUDPHIHU 66, ) K K
(QDEM KLV IR HQKDQFH IIKH VKDUSQHVV RI IKH LPDJH

\/ 127 7KLV SDUDPHIHU LV DIVR XVHG IRU 6LJQDIXUH &DSIXUH

\/ 127 ,"& SHUDIQVIRIKH "6 ; +3 FRQILIXUDILRQ RQI\

" LVDE(H &DSIXUHG ,PDJH 6KDUSHQ

(QDE(H &DSWXUHG ,PDJH 6KDUSHQ



,QIHLIHQW * RFXPHQI &DSIIXUH

, " & %RUGHU 7\SH
3DUDPHIHU 1DPH *RF&DSB%25* (5
3DUDPHIHU 66, ) K K

\/ 127( ,"& SHUDQVIR IKH "6 ; +3 FRQILIXUDILRQ RQI\

G6HIHFW IKH VINIH Rl ERUGHU XVHG IR GHIHUPLQH IKH RXINLQH RI IKH FDSWXUH UHJLRQ LQ )UHH )RUP DQG /LQNHG PRGHV
G6HHFI LRQH IR FDSWXUH KH (DUJHWI UHFIDQJXIDU UHILRQ ZUIKLQ IKH ILHIG RI YIHZ
GHIHF %0DFN IR LQGLFDIH IKDW WKH ERUGHU PXVIEH EIDFN  VXFK DV D SULQIHG UHFIDQJXIDU ERUGHU
GHIHFI = KLWH WR LQGLFDIH WKDIl iIKH ERUGHU PXWIl EH ZKUWiH H J  SDSHU HGJH RQ D GDUN EDFNJURXQG

BHIHFI $GYDQFHG (GJH "HIHFILRQ $( = IR FDSIXUH D UHJIRQ GHILQHG E\ HGJIHV RI DQ\ FRIRU DQG SRIHQILDIN
EURNHQ

7KLV SDUDPHIHU LV RQI\ XVHG LQ )UHH )RUP DQG /LQNHG PRGHV

1RQH

%0DFN

$GYDQFHG (GJIH "HIHFILRQ $(~



"6 ; "LIUD0 6FDQQHU SURGXFI SHIHUHQFH *XIGH

,"& "HID\ 7LPH
3DUDPHIHU 1DPH *RF&DSB™ (/$<
3DUDPHIHU 66, ) K (K

\/ 127( ,"& SHUDQVIR IKH "6 ; +3 FRQILIXUDILRQ RQI\

6HIl IKH GHID\ IRU FDSIXULQJ D GRFXPHQI DIWHU D WLIJHU SXN =HFRGLQJ D EDUFRGH DERUIV WKLV GHID\ 7KLV SDUDPHIHU
RQI\ DSSIHV 1Q )UHH )RUP PRGH

6FDQ IIKH EDUFRGH EHIRZ IRNWRZHG EN WKUHH EDUFRGHV IURP $SSHQGL[ + 1XPHUF %DU &RGHV LQ IKH UDQJH RI IR
GHFLPDI LQ XQUIV RI PVHF 7KH GHIDXW LV

," & THID\ 7LPH

," & =RRP /LPLI
3DUDPHIHU 1DPH 6LJBO,1B3(5&(17
3DUDPHIHU 66, ) K %K

J 127( ,"& SHUDQVIR IKH "6 ; +3 FRQILIXUDILRQ RQI\

6HINIKH PLOLPD) JRRP  SHUFHQIDJH YDIXH RI D IRUP IRU L IR EH FRQVLGHUHG IRU FDSIXUH 7KLV FRQIURIV IKH TXDIIN RI
IKH FDSIXUHG IRUP 7KH , = & IUPZDUH UHIHFIV FDSIXULQJ D IRUP XQIHVV IKH ZLGIK LV DIl (HDVIIKH , = & =RRP ZLPLI
SHUFHQIDJH RIIKH , = & = LGIK SDUDPHIHU )RUH[DPS(H LI \RX VHIIIKLV SDUDPHIHU IR DQG," & = IGIK IR IKH
IRUP PXVIi EH DIl (HDVII SL[HIV ZLGH EHIRUH Wi LV FDSIXUHG HDFK XQUW PRGXIH LV VFDIHG IR IZR SL[HV

GHINIKLV IR JHUR WKH GHIDXM iR GLVDE(H DN FKHFNLQJ 7KLV SDUDPHIHU RQI\ DSSIHV LQ $QFKRUHG PRGH

6FDQ IKH EDUFRGH EHIRZ IRNWRZHG EN WKUHH EDUFRGHV IURP $SSHQGL[ + 1XPHUF %DU &RGHV LQ IKH UDQJH RI IR
SHUFHQI 7KH GHIDXI LV

o

,"& =RRP /LPU



,QIHLIHQW * RFXPHQI &DSIIXUH

,~& OD[LPXP SRIDILRQ
3DUDPHIHU 1DPH 6LJBO$;B527
3DUDPHIHU 66, ) K &K

\/ 127( ,"& SHUDQVIR IKH "6 ; +3 FRQILIXUDILRQ RQI\

6HIlIKH PD[LPXP URIDILRQ DQ\ HGJH RIIKH IRUP FDQ KDYH LQ UHIDILRQ IR WKH GHFRGHU V KRULJRQID0 RU YHUILFDO DLV IRU LW
IR EH FRQVLGHUHG IRU FDSIXUH 6HI KLV IR JHUR IKH GHIDXI IR GLVDEOH DO FKHFNLQJ 7KLV SDUDPHIHU RQI\ DSSILHV LQ
$QFKRUHG PRGH

6FDQ IKH EDUFRGH EHIRZ IRURZHG E\ IiZR EDUFRGHV IIRP $SSHQGL[ + 1XPHULF %DU &RGHV LQ IKH UDQIHRI IR
GHFLPDI 7KH GHIDXW LV

"

,” & OD[LPXP 5RIDILRQ



"6 ; "LIUD0 6FDQQHU SURGXFI SHIHUHQFH *XIGH

AXLFN 6lDUl

7KLV VHRILRQ IDPLLDULTHV \RX ZUIK VRPH RI IKH ,QIHILIHQI = RFXPHQIl &DSIXUH IHDIXUHV , = & =HPRQVIUDILRQV RQ SDJIH

LQFIXGHV LQVIUXFILRQV IR GHPRQVIUDIH IKH $QFKRUHG )UHH )RUP DQG /LQNHG PRGHV XVIQJ D VDPSHH IRUP IR
KHIS SURYLGH DQ XQGHUWIDQGLQJ RI KRZ IR XVH ,* & 7KHVH H[DPSIHV GR QR LXVIUDIH DI FDSDELIILHY RI IKH DGYDQFHG
, " & IWPZDUH %XLWG XSRQ WKHVH XVIQJ GLIHUHQI SDUDPHIHU VHILQJV DQG IRIPV

6DPS(H , * & 6HIXS
TR VHI XS , " & ZUIK IKH GHFRGHU
&RQQHFI D GHFRGHU HTXLSSHG ZIIK IKH ,QIHILIHQ * RFXPHQI &DSIXUH IHDIXUH IR IKH KRVI FRPSXIHUV 86% SRUI

7R VHINIKH GHFRGHU IR WKH GHIDX{ll VHINLQJV DQG SURSHU 86% KRVIIINSH VFDQ 6HI = HIDXWV IRWRZHG EN IKH
6\PER( 1DILYH $3, 61%$3, ZUK ,PDJLQJ ,QIHUIDFH EDUFRGH $URZ iLPH IRU IKH GHFRGHU IIR UHVHI DQG WKH
86% FRQQHFILRQ IR UHPXQHUDIH DIWHU HDFK VFDQ EHIRUH FRQILQXLQJ

-.

GHIl = HIDX0V

6\PER0 1DILYH $3, 61%$3, ZLUK ,PDJLQJ ,QIHUIDFH

6IDUI KH VDPSIH DSSILFDILRQ DQG VHIHFI IKH GHFRGHU LQ IKH 61$3, 6FDQQHUV GURS GRZQ PHQX

GHI IKH SDUDPHIHUV DV VSHFLILHG 1Q , * & ®"HPRQVIUDILRQV RQ SDJH XVIQJ KH VDPSIH DSSILFDILRQ RU E\
VFDQQLQJ SDUDPHIHU EDUFRGHV LQ WKLV IXLGH 7KH EDUFRGH LQ IKH VDPSIH IRUP LV &RGH ZKLFK IV HQDEIHG E\
GHIDXWI IRV GHFRGLQJ DQG DV D * RFXPHQW &DSIXUH VAPERIRI\ <RX FDQ FKDQJH IKHVH VHILQJV IRU\RXU ,* &
DSSIFDILRQ

SHUIRUP IKH 0V RI VXJJHVILRQV LQ HDFK GHPR = KHQ VFDQQLQJ DLP IIKH HQJLQH DIl \KH EDUFRGH LQ IKH FHQIHU RI
IKH UHFIDQJIH 3XW IKH HQJLQH EDFN VR IKH UHFIDQJOH LV IXW\ FRQIDLQHG LQ IKH DLPLQJ SDIWHUQ = KHQ \RX SX IKH
WLIIHU IKH GHFRGHU HPUV D (RZ RQH IR LQGLFDIH WKDIi KH , * & IWWP ZDUH LGHQILILHG DQG FDSIXUHG DQ LPDJH WKHQ D
GHFRGH EHHS IR LQGLFDIH IKDW §iKH GDID LV SURFHVVHG DQG WDQVPLIHG 7KHUH PD\ EH VHYHUDI VHFRQGV EHIZHHQ
IKH IZR EHHSV GHSHQGLQJ RQ IKH VLJH RI WKH FDSIXUHG LPDJH DQG RSIRQV VHIHFIHG GH VNHZ EUJKIHQ HIF <RX
FDQ PRYH IKH GHFRGHU DIWHU IKH ILWVI EHHS  EXI FRQILQXH IKH KRG IIKH ILJJHU RU IKH GHFRGHU PD\ HQG IKH VHVVLRQ
EHIRUH VHQGLQJ IKH GDID



& "H

,QIHLIHQW * RFXPHQI &DSIIXUH

PRQVIUDILRQV

$QFKRUHG ORGH "HPR
GHI SDUDPHIHUV IR KHVH YDIXHV

7DE(H

$QFKRUHG ORGH 6DPS(H 3DUDPHIHU 9DIXHV

3DUDPHIHU ODIXH

, " & 2SHUDILQJ ORGH $QFKRUHG

, " & +HLIKI

1.&

- lGIK

&

; &RRUGLQDIH

, " & < &RRUGLQDIH

3XW0 IKH WLJJIHU 7KH GHFRGHU GHFRGHV IKH EDUFRGH DQG FDSHXUHV DQ LPDJH RI IKH IH[I VFURW

SRIDIH IKH IRUP FIRFNZLVH VR IKH ZRUG &DSIXUH LV DIRQJ IIKH ERIIRP HGJH DQG SXW WKH WLJJHU 7KH GHFRGHU
GHFRGHV IKH EDUFRGH DQG FDSIXUHV IKH VDPH LPDJH LQFIXGLQJ RUHQIDILRQ 7KLV H[DPSIH DIVR ZRUNV ZLIK IKH
IRUP URIDIHG FRXQIHUFIRFNZIVH RU XSVIGH GRZQ

ORGLI\ IKH YDIXHV IRU KHLIKIIN ZIGIK [ DQG \ 3XW IKH WLIJHU 7KH FDSIXUHG DUHD FKDQJHV LQ VIJH DQG (RFDILRQ

&RYHU IKH EDUFRGH ZUIK D VPDW SIHFH RI SDSHU RU\RXU ILQJHU DQG SXW IKH ILJJIHU 7KH GHFRGHU GRHV QRIl
GHFRGH WKH EDUFRGH RU FDSIXUH DQ LPDJH

KDl WKLV GHPRQVWUDWHV

7KH ,QIHILIHQI = REXPHQI &DSIXUH $SQFKRUHG PRGH FDSIXUHV DQ LPDJH RI IL[HG VI]H DQG IRFDILRQ UHIDILYH IR D
EDUFRGH RQ IKH SDJH 3DUDPHIHWY FRQIUR) IKH KHLIKI ZIGIK DQG (RFDIRQ 7KH , = & ILUPZDUH UHTXIUHV KD D
EDUFRGH LV SUHVHQI LQ RUGHU IR FDSIXUH DQ LPDJH GHFRGHV Ui DQG XVHV LI IR DGIXVI IKH LPDJH IR IKH XSULJKI
RUHQIDILRQ

JUHH )RUP ORGH "HPR
6HIl , " & 2SHUDILQJ ORGH IR )UHH )RUP

3X0 IKH ILIJHU 7KH GHFRGHU GHFRGHV IKH EDUFRGH DQG FDSIXUHV DQ LPDJH RI IKH HQILUH UHFIDQJIH LQFIXGLQJ
IKH FRQIHQIV

ORGLI\ IKH YDIXHV IRU KHLIKIN ZIGIK [ DQG \ 3XNWKH WLIJHU 1RIH KDl IKH FDSIXUHG LPDJH LV QRI DIIHFIHG

SRIDIH IKH IRUP FIRFNZLVH VR IKH ZRUG &DSIIXUH LV DIRQJ IIKH ERIIRP HGJH DQG SXW WKH WLJJHU 7KH GHFRGHU
GHFRGHV KH EDUFRGH DQG FDSIXUHV IKH VDPH LPDJH LQFIXGLQJ RUHQIDILRQ 7KLV H[DPSIH DIVR ZRUNV ZLIK IKH
IRUP URIDIHG FRXQIHUFIRFNZIVH RU XSVIGH GRZQ

&RYHU IKH EDUFRGH ZLUIK D VPDI) SIHFH RI SDSHU DQG SXX WKH WLJJIHU 7KH GHFRGHU GRHV QRIl GHFRGH IIKH EDUFRGH
DQG GRHV QRW UH RULHQI IKH FDSIXUHG LPDJH IR IKH QRUPDI SRVIILRQ LH  ZWK WKH IRJR LQ XSSHU (HIN FRUQHU

KDl WKLV GHPRQVWUDWHV

7KH ,QIHILIHQI = RFXPHQI &DSIXUH )UHH )RUP PRGH FDSIXUHV DQ LPDJH ZKRVH VL]H DQG SRVLILRQ DUH
GHIHUPLQHG E\ D UHFIDQJXIDU ERUGHU RQ WKH SDJH il DGIXVHIV IKH LPDJH IR IKH XSULJKI RUHQIDILRQ LI D EDUFRGH LV
IRXQG DQG GHFRGHG LQ KH LPDJH



"6 ; "LIUD0 6FDQQHU SURGXFI SHIHUHQFH *XIGH

/IQNHG ORGH "HPR
6HIl , = & 2SHUDILQJ ORGH IR Z/LQNHG

7KH H[DPSIHV IURP )UHH )RUP PRGH DIVR ZRUN LQ /LQNHG PRGH H[FHSIIKDI IKH (DVIl RQH - ZLIK IKH EDUFRGH FRYHUHG
GRHV QRW GHFRGH IIKH EDUFRGH RU FDSIXUH DQ LPDJH

= KDW WKLV GHPRQVWUDIIHV

7KH ,QIHNLIHQI = RFXPHQI &DSIXUH /LQNHG PRGH FDSIXUHV DQ LPDJH ZKRVH VL]H DQG SRVUILRQ DUH GHIHUPLQHG E\
D UHRIDQJXIDU ERUGHU RQ WKH SDJH 7KH , ® & IWPZDUH UHTXLWHV IKDIl D EDUFRGH LV SUHVHQII LQ RUGHU iR FDSIIXUH DQ
LPDJH GHFRGHV Wi DQG XVHV IR DGIXVI IKH LPDJH IR IKH XSULJIKI RUHQIDILRQ

2IIKHU 6 XJJHVILRQV
+RIG IKH GHFRGHU DIl DQ DQJH XS GRZQ RUVIGH IR VIGH IR IKH SDJH IQVIHDG RI SHUSHQGLFXIDU IR i 7KH , ™ & ILUPZDUH

GH VNHZV DQG DGIXVIV IKH EULJIKIQHVV HQDEIHG EN\ GHIDXW IR SURGXFH D TXDWN LPDJH ZKHQ IKH GHFRGHU LV KHIG DI
(HVV IKDQ LGHD) FRQGLILRQV

4XLFN 6IDUl )RUP

. ZEBRA

JLIXUH 4XLFN 6lbul Y)RUIP



JQIURGXFILRQ

" LILPDUF %DUFRGH LV DQ LQYLVIE(H PDFKLQH UHDGDEIH FRGH

‘/ 127 7KLV IHDWXUH RQIN DSSIHVIR IKH "6 [ 65DQG "6 [ (5 FRQILIXUDILRQV

" LJLPDUF 6\PERIRJI\

"LJLPDUF FRGHV DUH UHSRWHG DV 83& $ 83& ( ($1 RU*6 ~DID%DU ([SDQGHG

\/ 127 &RQYHUILQJI IKH =LILPDUF UHSRUIHG FRGH INSHV IR RIKHU EDUFRGH I\NSHV LV QRIl VXSSRUIHG

$,0 DQG 6\PERI FRGH , *V DUH VXSSRUIHG IRU IKH UHSRWHG =LILPDUF FRGH INSHV

3LENOLVI

7KH "LILPDUF GHFRGHU VHDUFKHV FRQILIXUHG EIRFN DUHDV RI IKH LPDJH IRU *LJLPDUF FRGHV DQG RSHUDIHV IKH VDPH
UHJIDUGIHWV RI ZKHIKHU 3LFNILVl ORGH RQ SDJH LV HQDEMHG RU GLVDEIHG

‘/ 127 "HFRGH ILPH FDQ EH JUHDIHU LQ 3LFNILVI ORGH GXH IR IKH DGGLILRQDI SURFHVVLQJ UHTXWHG EN IKH VAVIHP DQG
GHFRGHU



"6 ; "LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

"LILPDUF "LILID0 = DIHUPDUNV

3DUDPHIHU 66, ) K K K
6FDQ WKH DSSURSULDIH EDUFRGH IR HQDEIH RU GLVDE(H IiKH * [JLPDUF "LJWDI = DIHUPDUNV FRGH

(QDEOH "LJILPDUF =LJLID0 = DWHUPDUNV

mgm L.

"LVDEOH "LILPDUF "LJWD0 = DWHUPDUNV
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JQIURGXFILRQ

7KLV FKDSHHU EULHION GHVFULEHV IKH =HEUD IHDIXUHV DYDWDEMH IRV FXVIRPL]LQJ VFDQQHU RSHUDILRQ

$GYDQFHG " DID )RUPDINLQI $7)

$GYDQFHG " DID )RUPDINQJI $=) LV D PHDQV RI FXWIRPL]LQJ GDID IURP EHIRUH IUDQVPLVVLRQ IR IKH KRVI GHYLFH 8VH
$") IR HGUW VFDQ GDID IR VXU \RXU KRWI'V UHTXWHPHQIV = lIK $ =) \RX VFDQ RQH EDUFRGH SHU IULJJHU SXI $=) LV
SURJUDP PHG XVLQJ 6FDQ

7R ZDIFK D YLGHR RQ &UHDILQJ DQ $GYDQFHG "DID )RUPDINQI $) 5XMH XVIQJ 6FDQ JRIR
KNS JHEUD FRP 6FDQQHU+RZ7ROLGHRV

JRU DGGLILRQDO LQIRUPDILRQ UHIHU IR KH $GYDQFHG * DID )RUPDIILQJ 3URIIDPPHU *X.GH

OXMWLFRGH " DWD )RUPDILQI O%)

OXIILFRGH = DID )RUPDIQI O=) HQDEHV D = LPDJLQJ VFDQQHU IR VFDQ DX EDUFRGHV RQ D (IDEH) ZLIK D VLQJIH
ILIJHU SXI DQG WIKHQ PRGLI\ DQG WDQVPLUI IKH GDID IR PHHI KRV DSSILFDILRQ UHTXWHPHQIV O =) VXSSRUIV
SURJUDPPLQJ XS IR QLQH XQLTXH (IDEHIV LQIR RQH VFDQQHU O =) DIVR VXSSRUIV VFDQQLQJ PXIILSIH EDUFRGHV RQ
RSSRVIIH VIGHV RI D ER[ E\ KRIGLQJ IKH IULJJHU

3URJIIDPPLQJ RSILRQV LQFIXGH
2XISXW D) RU VSHFLILF EDUFRGHV
&RQIRI IKH EDUFRGH RXISXI VHT XHQFH
$SSI\ XQLTXH PXNLFRGH GDID IRUIPDIQI O =) IR HDFK RXISXI EDUFRGH
" [VFDUG VFDQQHG GDID LI DO UHTXIWHG EDUFRGHV DUH QRIl SUHVHQW
JRU PRUH LQIRUPDILRQ UHIHU IR IKH O =) DQG 3UHIHWHG 6\PERI 8VHU *X.GH

7R ZDIFK D YIGHR RQ &UHDILQJ DQ OXNILFRGH =DID )RUPDINQJI O =) 5XIH XVIQJ 6FDQ JRIR
KIS THEUD FRP 6FDQQHU+RZ7ROLGHRV


http://www.zebra.com/ScannerHowToVideos
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"6 ; "LIUD0 6FDQQHU SURGXFI SHIHUHQFH *XIGH

O") LQ +DQGV )YUHH ORGH

O~) 1Q D KDQGV IUHH VFDQQLQJ PRGH PD\ \lHIG PXNLSIH XQH[SHFIHG DQG XQGHVIWHG RXISXIV ZKHQ D IDEH) PRI
IINHO\ RQ D FRPSIH[ (DEH) SDVVHV IKURXJK IIKH VFDQQHUV ILHIG RI YIHZ 7KLV SUREIHP KDSSHQV ZKHQ IKH FRPSIH[
IDEHIV EDUFRGHV FDQ EH PDIFKHG E\ PRUH IKDQ RQH JURXS IRUH[DPSIH *URXS UHSUHVHQIV DN EDUFRGHV SUHVHQI
DQG *URXS  UHSUHVHQI VRPH EDUFRGHV SUHVHQI

J 127 $VLPLDU SUREIHP FDQ DIVR RFFXU LQ IKH KDQG KHIG ILJJHU PRGH I PXULSIH O ™) UXIHV JURXSV H[LVI DQG D)

IKH IDEH0 LV QRI LQ WKH ILHIG RI YLHZ ZKHQ SUHVVLQJ KH ILLJJHU IKH RXISX PD\ YDU\ GHSHQGLQJ RQ ZKIFK O ™)
UXIHV JURXSV PDIFK

7KH SUREIHP LV GHPRQWIUDIHG LQ )LIXUH DQG DV IRIRZV

$V IKH IDEHI LV PRYLQJ IKURXJK UIKH ILHIG RI YLHZ LI/ LV ILUVIF SDUILDIN UHDG VRPH RI IKH EDUFRGHY 1Q IKH ILHIG RI YIHZ
10 )UDPH

7KHQ IKH VHFRQG GHFRGH RFFXUV DV WLV IX0O\ UHDG DI IKH EDUFRGHYV LQ IIKH IIHIG RI YIHZ 1Q )UDPH

7KLV \LHIGV WZR GLIHUHQI RXISXIV LQVIHDG RI IKH H[SHRIHG VLQJIH RXISXI IURP IKH SUHVHQIDILRQ RI D IDEH) 7KLV
SUREIHP LV GULYHQ E\ D FRPSIH[ (DEH) LQDGYHUIHQION PDIFKLQJ WZR GLIIHUHQI O =) UXIHV JURXSV IKHUHE\ \LHIGLQJ
IZR RXISXIV

)LHIG RI 9IHZ )UDPH JLHIG RI OlHZ  )UDPH JLHIG RI 9IHZ )UDPH
0, 0,
1R IDEH! [Q ILHIG RI YHZ %DUFRGHV 9LVLE(H %DUFRGHV 9LVLE(H
3DUILDI (IDEHI LQ ILHIG RI YIHZ )XW (DEHI LQ ILHIG RI YIHZ
ODIFK O ™) 5XMH IRU *URXS ODIFK O ™) 5XMH IRU *URXS
2XHISXi  EDUFRGHV 2XISXI EDUFRGHV
ILIXUH 6FDQQLQJ /DEH) LQ D +RUJRQID) 2UHQIDIRQ

\/ 127 R PLQLPL]H LVWXHV DVVRFLDIHG ZUIK O =) KDQGV IUHH PRGH VHH O ®) %HVIl 3UDFILFHV RQ SDJH



" DID )RUPDIIQI $°) O") 3UHIHWHG 6\PERI!

O ") %HVI 3UDFILFHV

6XJIIHVILRQV IR PLQLPL]H IKH XQGHVIHG PXILSIH RXISXIV GXULQJ IKH O =) VFDQQLQJ LQ KDQGV IUHH PRGH DUH DV
IRIRZV

6FDQ EDUFRGHV LQ D YHUILFDI RUHQIDILRQ VHH )LIXUH

HLIXUH 6FDQQLQJ /DEH) LQ D SHUILFDI 2UHQIDILRQ

= KHQ FUHDILQJ IKH O *) SURJUIDPPLQJ ZUIK PXILSIH JURXSV HKH *URXS V SDIHUQ PDIFK VKRXIG EH IKH PRVIi
FRPSILFDIHG KDUGHWIIR PDIFK  ZKLFK HTXDIV IR IKH PRVIl QXPEHU Rl EDUFRGHV DQG FUIHUD 7KHQ *URXS
DQG VR RQ VKRX(G EH SURJUHVVLYHI\ PDIFKHG PRUH HDVLO\

= KHQ GHILQLQJ FUlIHULD DYRLG HQDENLQJ DQ RXISXI ZKHQ IKH SDINHUQ LV QRI' PDIFKHG 6HI 2XISXW LI 12 SDIMHUQ
PDIFK VHII DV =LVFDUG EDU FRGH VHH )LIXUH

" VFDUG EDU FRGH

.

JLIXUH )LIXUH ODIFK 6HIlILQJ IRV 2XISXIi

G6HHFI " LVFDUG EDUFRGH V. 127 ZIIKLQ WKH SDIWHUQ PDIFK LQ WKH 6FDQ O ™) VHIllQJ )RU PRUH GHIDWV
VHIHFI = KDW LV WKLV** (RFDIHG QHI IR UKLV VHIHFILRQ
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7R SUHYHQI GRXEIH GHFRGHV RI IKH VDPH VAPER) LQFUHDVH IKH 7LPHRXI %HIZHHQ 6DPH 6\PER(V VHIllLQJ
6HH 7LPHRXI %HIZHHQ "HFRGHV 6DPH 6\PER) RQ SDJH IRU PRUH GHIDLV

7XUQ IKH VFDQQHUV DLPHU RQ IR DVVLVI RSHUDIRWY LQ VFDQQLQJ IKH EDUFRGH LQ D PRUH FRQVLVIHQ! PDQQHU
2IKHU UHDVRQV D IDEH) EDUFRGH PD\ QRI EH GHFRGHG ZKLUH LQ IKH ILHIG RI YLHZ DUH DV IRIRZV

7KH (DEH) RXIl RI IRFXV IRR FIRVH RUIRR IDUDZD\ 6HH "6 ; “HFRGH 5DQJHV RQ SDJH IRU FRUUHFY
ZRUNIQJ UDQJH

6SHFXIDU UHIOHFILRQ  UHIIHFILRQ RII D VKLQ\ VXUIDFH
7KH IDEHI LV SUHVHQIHG DI H[WHPH DQJIH IR VFDQQHU

3UHIHUUHG 6\PER0

3UHIHWHG 6\PERILV D EDUFRGH SURULIL]DILRQ IHFKQLTXH KD HQDE(HV IDYRUHG GHFRGLQJ RI KLIK SURWIN EDUFRGH V
7KH 3UHIHUWHG 6\PERI( LV IKH RQI\ EDUFRGH IIKDIl LV GHFRGHG DQG RXISXI ZLUIKLQ IKH SUHVHI 3UHIHWHG 6\PERI 7LPHRXI
= XULQJ WKLV iLPH IKH VFDQQHU DIWHPSIV IR GHFRGH WKH SULRUWILJHG EDUFRGH DQG UHSRUIV RQIN IIKLY EDUFRGH

JRU PRUH LQIRUPDILRQ UHIHU IR IKH O ) DQG 3UHIHWHG 6\PERI 8VHU *X.GH

7R SURJUDP 3UHIHWHG 6\PERI YLD 6FDQ VHIHFI 6FDQ ! &RQILIXUDILRQ = LJDUG I 6\PERIRJILHV VFUHHQ DQG
IKHQ VHIHRI 3UHIHUWHG 6\PER0 IIRP IKH GURS GRZQ PHQX 3UHIHWHG 6\PERI SIRJUDP PLQJ LV VDYHG LQ IKH 6FDQ
FRQILIXUDILRQ ILH



&+P$37(5 2&5 352*5%$00,1*

JQIURGXFILRQ

7KLV FKDSWHU GHVFULEHY KRZ IR VHII XS IKH GLIWDI VFDQQHU IRV 2&5 SURIUIDPPLQJ 7KH GLIWDI VFDQQHU FDQ UHDG IR
SRIQI 2&5 INSHIDFH Il VXSSRUIV IRQIINSHY 2&5 $ 2&5 % O0,&5 ( % DQG 86 &XUWHQF\ 6HUDI 1XPEHU

2&5 LV QRI'DV VHFXUH DV D EDUFRGH 7R GHFUHDVH 2&5 PLVGHFRGHV DQG VSHHG 2&5 UHDGLQJ VHI DQ DFFXUDIH 2&5
IHP SIDIH DQG FKDUDFIIHU VXEVHIN DQG XVH D FKHFN GLJLW

$0 2&5 IRQIV DUH GLVDEIHG EN\ GHIDXW (QDENQJ 2&5 FDQ VIRZ EDUFRGH GHFRGLQJ (QDENQJ PRUH IKDQ RQH 2&5
IRQN FRXIG DIVR VIRZ 2&5 GHFRGLQJ DQG LPSDFI 2&5 GHFRGLQJ DFFXUDF\

TKURXIKRXINKH SURIUDP PLQJ EDUFRGH PHQXV DVIHUVNV ~ LQGLFDIH GHIDXW YDIXHV 2&5 3DUDPHIHU ® HIDXUV

m L

QGIFDIHV =HIDX)— LVDEIH 2&5 $ —— y1pjxyH 2SIIRQ

\/ 127( 2&5 SHUDIQVIRWKH "6 ; +3 FRQILIXUDILRQ RQI\

\/ 127 ORVIFRPSXIHU PRQURUV DORZ VFDQQLQJ IKH EDUFRGHV GLUHFIN\ RQ IKH VFUHHQ = KHQ VFDQQLQJ IURP IIKH
VFUHHQ EH VXUH IR VHINIKH GRFXPHQI PDJIQLILFDILRQ #R D (HYH) ZKHUH \RX FDQ VHH IKH EDUFRGH FIHDU\ DQG
EDUV DQG RU VSDFHV DUH QR PHUJLQJ

7DEMH VIV IKH GHIDXOIV IRU 2&5 SDUDPHIHUY 7R FKDQJH DQ\ RSILRQ VFDQ IKH DSSURSUDIH EDUFRGH V' SURYLGHG
1Q IKH 3DUDPHIHU ™ HVFULSILRQV VHFIRQ EHJIQQLQJ RQ SDJH

\/ 127 6HH $SSHQGL[ $ 6IDQGDUG ™ HIDX 3DUDPHIHWV IRU D) XVHU SUHIHUHQFHV KRVIV. VAPERIRJIHV DQG GHIDXUI
SDUDPHIHW
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" LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XILGH

7DEMH 285 3IRIDPPLQJ ™ HIDXIN 7DEMH
3DUDPHIHU SIREHIU | 66, 1XPEHY = HIDXOH 3DJH 1XPEHU
2&5 3URIUDP PLQJ 3DUDPHIHIV
285 $ ) K$ K = VDEH
2&5 $ 9DUDQI ) K $&K XU $6&,,
285 % ) K$ K = VDEH
2&5 % 9DUDQI ) K$"K XU $6&,,
085 ( % ) K $$K " VDEH
86 &XUHQF\ ) K$%K = VDEH
2&5 2UHQIDIRQ ) KK R
2&5 /IQHV ) K% K
2&5 0LQLPXP &KDIDFIHV ) K% K
2&5 OD[LPXP &KDUDFIHWY ) K% K
2&5 BXEVHI ) K$(K 6HIHFIHG IRQ)
YDUDQI
2&5 4XHI =RQH ) K% K
2&5 THPSIDIH ) K K
2&5 &KHFN LIl ORGXIXV ) K% K
2&5 &KHFN *LIf OXILSIHU ) K %&K
285 &KHFN =LJlJ 9DIGDILRQ ) K% K 1RQH
QYHWH 285 ) K K SHIXIDY
2&5 SHGXQGDQR\ ) K K(SK | ZHYH)




2&5 3URIIDPPLQJI

2&5 3URJUIDPPLQJ 3DUDPHIHUV

(QDE(H "LVDE(H 2&5 $
3DUDPHIHU 66, ) K$ K
7R HQDEMH RU GLVDE(H 2&5 $ VFDQ RQH RI IKH IRNRZLQJ EDUFRGHV

\/ 127 2&5 LV QRIDV VHFXUH DV D EDUFRGH 7R GHFUHDVH 2&5 PLVGHFRGHY DQG VSHHG 2&5 UHDGLQJ VHIIDQ
DFFXUDIH 2 &5 HPSIDIH DQG FKDUDFIHU VXEVHI DQG XVH D FKHFN GLIUW 6HH 2&5 6XEVHIRQ SDJH DQG
2&5 7HPSIDIH RQ SDJH

\/ 127 $02&5 IRQIV DUH GLYDEIHG E\ GHIDXI (QDENLQJ 2&5 FDQ VIRZ EDUFRGH GHFRGLQJ (QDENQJ PRUH IKDQ RQH
2&5 IRQIFRXIG DIVR VIRZ 2&5 GHFRGLQJ DQG LPSDFI 2&5 GHFRGLQJ DFFXUDF\

(QDEH 2&5 $

-m L

“LVDEH 2&5 $



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

2&5 $ 9DULDQW

3DUDPHIHU 66, ) $&K

DRQIYDULDQN VHIV D SURFHVVLIQJ DIJRUIKP DQG GHIDXI FKDUDFIHU VXEVHII IRU IKH JLYHQ IRQI 7R FKRRVH D YDUDQI VFDQ
RQH RIIKH IRIRZLQJ EDUFRGHV 6HIHFILQJ IKH PRVI DSSURSULDIH IRQI YDUDQI RSILPL]HV SHUIRUPDQFH DQG DFFXUDF\

2&5 $ VXSSRUIV IKH IROIRZLQJ YDUDQIV

2&5 $ )X $6&,,
1$%& ™ ()*+,-./0123456789 - ;<='A

2&5 $ SHVHUYHG
$%& " () *+,-./0123456789 = ;<=

2&5 $ SHVHUYHG
1$%& " ()*+,-./0123456789 = ;<=
2&5 $ %DQNLQJ
1
6SHFLD) EDQNLQJ FKDUDFIHUY RXISXY DV IKH IRIRZLQJ UHSUHVHQIDILYH FKDUDFIHUV

RXISXIV DV |
RXISXIV DV F
RXISXIV DV K

J 127( (QDEH 2&5 $ EHIRUH VHIILQJ IKLV SDUIDPHIHU ,1 GLYDELQJ 2&5 $ VHI IKH YDUDQI IR LIV GHIDX0
285 $)XI $6&,,



2&5 $ 9DUDQW FRQILQXHG

285 $ )X $6&,,

2&5 $ 5HVHUYHG

2&5 3URIIDPPLQJI

28&5 $ S5HVHUYHG

2&5 $ %DQNLQJ



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

(QDEMH "LVDE(H 2&5 %

3DUDPHIHU 66, ) K$ K
7R HQDEIH RU GLVDEH 2&5 % VFDQ RQH RI WKH IRNRZLQJ EDUFRGHV

\/ 127 2&5 LV QRIDV VHFXUH DV D EDUFRGH 7R GHFUHDVH 2&5 PLVGHFRGHV DQG VSHHG 2&5 UHDGLQJ VHI DQ
DFFXUDIH 2 &5 IHPSIDIH DQG FKDUDFIHU VXEVHI DQG XVH D FKHFN GLJUI 6HH 2&5 6XEVHIRQ SDJIH DQG
2&5 7HPSIDIH RQ SDJH

\/ 127 $02&5 IRQIV DUH GLYDEIHG E\ GHIDXI (QDENLQJ 2&5 FDQ VIRZ EDUFRGH GHFRGLQJ (QDENQJ PRUH IKDQ RQH
2&5 IRQI FRXIG DIVR VIRZ 2&5 GHFRGLQJ DQG LPSDFI 2&5 GHFRGLQJ DFFXUDF\

(QDE(H 2&5 %

"LVDE(MH 2&5 %



2&5 3URIIDPPLQJI

2&5 % 9DULDQN

3DUDPHIHU 66, ) K$"K
2&5 % KDV IKH IRNIRZLQJ YDUDQIV 6HIHFILQJ IKH PRVI DSSURSULDIH IRQN YDULDQW DIIHFIV SHUIRUPDQFH DQG DFFXUDF\

2&5 % )X $6&,,
1$%& " () *+,-./0123456789 - ;<=AF
2&5 % %DQN.QJ
1-13
2&5 % /LPUHG
158 (13679;
285 % ,6%1  "LJUI %RRN LXPEHWV
1%&(,136;]
285 % ,6%1 RU =L %RRN 1XPEHW
1%&(,136;]
2&5 % 7UDYH! "RFXPHQI OHWIRQ 7= /IQH,™ &DUGV
$%&" ()*+,-./0123456789 = ;<=

2&5 % 7UDYH) " RFXPHQI QHWIRQ 7~ /IQH , = &DUGV
$W&" ()*+,-./0123456789 = ;<=

2&5 % 7UDYH) "RFXPHQI RU  /IQH ,= &DUGV $XIR =HIHFI
I$%& ™ () *+,-./0123456789 - ;<=AF
2&5 % 3DVVSRU
$W&" (Q*+,-./0123456789 = ;<=F

2&5 % 9lVD 7\SH $
$%&" ()*+,-./0123456789 = ;<=

2&5 % 9LVD 7\SH %
$%&" ()*+,-./0123456789 - ;<=F

2&5 % ,&$2 7UDYHI " RFXPHQIV

7KLV DORZY UHDGLQJI HUWKHU 7= 7=  3DVVSRUI 9LVD 7ASH$ RU 9LVD 7\SH % ZUIKRXIl VZIFKLQJ EHIZHHQ
IKHVH RSILRQV il DXIRPDILFDI\ UHFRJIQL]HV IKH IDYHI GRFXPHQI UHDG

7R FKRRVH D YDULDQI' VFDQ RQH RI KH IRIRZLQJ EDUFRGHV 6HIHFILQJ IKH IRIRZIQJ 2&5 % YDUDQIV DXIRPDILFDIN\ VHIV
IIKH DSSURSUDIH 2&5 /1QHV RQ SDJH 7KHVH ILYH YDULDQIV LQYRNH H[WHQVLYH VSHFLD) DIJRUIIKPY DQG FKHFNLQJ
IRU WKDI SDUILFXIDU GRFXPHQI INSH

ODULDQN 2&5 /1QHV 6HINLQJ
3DVVSRUW

7T 7 &DUGV

7 7 &DUGV

OlVD 7\SH $

OLVD 7\SH %

6HIHFILQJ RQH RIIKH ,6%1 %RRN 1.XPEHUV DXIRPDILFDI\ DSSILHV IKH DSSURSULDIH ,6%1 FKHFNVXP VR \RX GR QRI
QHHG IR VHINIKLY
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28&5 % 9DULDQI FRQWLQXHG
JRU IKH EHVIl SHUIRUPDQFH LQ SDVVSRUI UHDGLQJ IL[ WKH IDUJHIF SDVVSRUI DQG IKH GHFRGHU LQ SIDFH

J 127( (QDEIH 2&5 % EHIRUH VHIILQJ KLV SDUDPHIHU ,I GLVDENQJ 2&5 % VHI IKH YDUDQH IR UV GHIDXH
285 % )X) $6&,,

2&5 % )XN $6&,,

2&5 % %DQNLQJ

2&5 % /LPUHG

2&5 % ,6%1 " LILW %RRN 1LXPEHWV



28&5 % 9DULDQI FRQWLQXHG

2&5 % ,6%1 RU " LILW %RRN 1LXPEHWV

2&5 % 7UDYH) " RFXPHQW QHUWLRQ 7+
/1QH , = &DUGV

2&5 3URIIDPPLQJI

28&5 % 7UDYH) " RFXPHQW QHWIRQ 7~
/LQH , = &DUGV

7UDYH0 " RFXPHQU

RU

/1QH = &DUGV $XIR = HIHFI
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28&5 % 9DULDQI FRQWLQXHG

2&5 % 3DVVSRUI

2&5 % 9LVD 7\SH $

2&5 % 9LVD 7\SH %

2&5 % ,&$2 7UDYH) " RFXPHQIV



2&5 3URIIDPPLQJI

(QDEH "LVDE(HO,&5 ( %

3DUDPHIHU 66, ) K$3$K
7R HQDEH RU GLVDEH O,&5 (' % VFDQ RQH RIIKH IRIRZLQJ EDUFRGHV
0,&5 (% XVHV IKH IRUIRZLQJ FKDUDFIHUY

72% " FKDUDFIHWV 7UDQVLI 2Q 8V $PRXQI DQG "DVK RXISXI DV IKH IRIRZLQJ UHSUHVHQIDILYH FKDUDFIHUY
RXISXIV DV W
RXISXIV DV D
RXISXIV DV R

RXISXIV DV G
\/ 127 2&5 LV QRIDV VHFXUH DV D EDUFRGH 7R GHFUHDVH 2&5 PLVGHFRGHV DQG VSHHG 2&5 UHDGLQJ VHIN DQ
DFFXUDIH 2 &5 HPSIDIH DQG FKDUDFIHU VXEVHI DQG XVH D FKHFN GLIW 6HH 2&5 6XEVHIRQ SDJH DQG
2&5 7HPSIDIH RQ SDJH

‘/ 127 $0 2&5 IRQIV DUH GLYDEIHG E\ GHIDXI (QDENLQJ 2&5 FDQ VIRZ EDUFRGH GHFRGLQJ (QDENQJ PRUH IKDQ RQH
2&5 IRQIFRXIG DIVR VIRZ 2&5 GHFRGLQJ DQG LPSDFI 2&5 GHFRGLQJ DFFXUDF\

(QDEH 0,&5 (%

"LVDE(HO,&5 ( %



"6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUIHQFH *XIGH

(QDEMH "LVDE(H 86 &XUUHQF\ 6HULD0 1 XPEHU

3DUDPHIHU 66, ) K$%K
7R HQDE(H RU GLVDEH 86 &XUWHQF\ 6HUDI 1XPEHU VFDQ RQH RI IKH IRNIRZLQJ EDUFRGHV

\/ 127 2&5 LV QRIDV VHFXUH DV D EDUFRGH 7R GHFUHDVH 2&5 PLVGHFRGHV DQG VSHHG 2&5 UHDGLQJ VHI DQ
DFFXUDIH 2 &5 IHPSIDIH DQG FKDUDFIHU VXEVHI DQG XVH D FKHFN GLJUI 6HH 2&5 6XEVHIRQ SDJIH DQG
2&5 7HPSIDIH RQ SDJH

\/ 127 $02&5 IRQIV DUH GLYDEIHG E\ GHIDXI (QDENLQJ 2&5 FDQ VIRZ EDUFRGH GHFRGLQJ (QDENQJ PRUH IKDQ RQH
2&5 IRQI FRXIG DIVR VIRZ 2&5 GHFRGLQJ DQG LPSDFI 2&5 GHFRGLQJ DFFXUDF\

(QDE(H 86 &XUUHQF\

"LVDEOH 86 &XUHQF\

2&5 2UHQIWDILRQ

3DUDPHIHU 66, ) K$)K
GHIHFI RQH RI ILYH RSILRQV IR VSHFLI\ IKH RUHQIDILRQ RI DQ 2&5 VIULQJ IR EH UHDG
RIR IKH LPDJLQJ HQJIQH GHIDXIH
RERFNZIVH RU R FRXQIHUFIRFNZLVH IR IKH LPDJIQJ HQJLQH
R XSVIGH GRZQ IR IKH LPDJIQJ HQJLQH

R FIRFNZLVH IR IKH LPDJIQJ HQJIQH
2 PQIGLUHFILRQD!

GHIILQJI DQ LQFRUWHFI RUHQIDILRQ FDQ FDXVH PLVGHFRGHV



2&5 2UHQIDILRQ FRQILQXHG

2&5 2UHQIDILRQ R

2&5 2UHQIDWLRQ R &IRFNZLVH

2&5 2UHQIDWILRQ 2 PQLGWHFILRQDO

2&5 3URIIDPPLQJI

2&5 2UHQIDILRQ

R &ORFNZLVH

2&5 2UHQIDILRQ

R &RFNZLVH
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2&5 /1QHV

3DUDPHIHU 66, ) K% K

7R VHIHFINIKH QXPEHU Rl 2&5 (lQHV IR GHFRGH VFDQ RQH RIWKH IRIRZLQJ EDUFRGHV GHIHFILQJ OLVDV 7% RU7*™
FDUGV DXIRPDILFDUN VHIV IKH DSSURSUDIH 2&5 /1QHV $IVR VHH 2&5 % 9DULDQI RQ SDJIH

28&5 /IQH

2&5 /1QHV

2&5 /I1QHV

2&5 OLQLPXP &KDUDFWHUWV

3DUDPHIHU 66, ) K% K

7R VHIHFI IKH PLQLPXP QXPEHU RI 2&5 FKDUDFIHUWV  QRW LQFIXGLQJ VSDFHV SHU L.QH IR GHFRGH VFDQ IIKH IRIRZLQJ
EDUFRGH WKHQ VFDQ D IKUHH GLIW QXPEHU EHIZHHQ DQG XVIQJ IKH EDUFRGHV LQ $SSHQGL[ + 1XPHULF %DU
&RGHV UHSUHVHQILQJ IKH QXPEHU RI 2&5 FKDUDFIHUWV IR GHFRGH 6IULQJV Rl 2&5 FKDUDFIHUY (HVV IKDQ IKH PLOLPXP

DUH LJQRUHG 7KH GHIDXI LV

2&5 OLQLPXP &KDUDFWHUV



2&5 3URIIDPPLQJI

2&5 OD[LPXP &KDUDFIHUV

3DUDPHIHU 66, ) K% K

7R VHIHFINIKH PD[LPXP QXPEHU RI 2&5 FKDUDFIHWV LQRIXGLQJ VSDFHV SHU ILQH IR GHFRGH VFDQ IIKH IRNIRZLQJ
EDUFRGH WKHQ VFDQ D IKUHH GLIW QXPEHU EHIZHHQ DQG XVIQJ IKH EDUFRGHV LQ $SSHQGL[ + 1XPHULF %DU
&RGHV UHSUHVHQILQJ IKH QXPEHU RI 2&5 FKDUDFIHUV iR GHFRGH 6WULQJV Rl 2&5 FKDUDFIHUV JUHDIHU IKDQ WKH
PD[LPXP DUH LJQRUHG 7KH GHIDX LV

2&5 OD[LPXP &KDUDFIHWV

2&5 6XEVHI

3DUDPHIHU 66, ) K$(K

6HI DQ 2&5 VXEVHIIR GHILQH D FXVIRP JURXS RI FKDUDRIHWV LQ SIDFH RI D SUHVHII IRQN YDUDQW )RUH[DPSH LI
VFDQQLQJ RQI\ QXPEHUV DQG IKH (HIHWY $ % DQG & FUHDIH D VXEVHI RI XVl IKHVH FKDUDFIHUV IR VSHHG GHFRGLQJ
7KLV DSSIHV D GHVLJQDIHG 2&5 6XEVHI DFURVV DI) HQDEIHG 2&5 IRQIV

7R VHI RU PRGLN\ IKH 2&5 IRQI VXEVHI LWV HQDEIH IKH DSSURSUDIH 2&5 IRQIY  ZH[W VFDQ IKH IRIRZLQJ EDUFRGH
IKHQ VFDQ QXPEHUV DQG (HIHWV IR IRUP IKH 2&5 6XEVHI IURP IKH DISKDQXPHULF NH\ERDUG LQ IKH $GYDQFHG = DID
JRUPDINQJ *XIGH 7KHQ VFDQ (QG RI OHVVDJH LQ IKH $GYDQFHG " DID )RUPDIILQJ *XL.GH

.I I.l‘ I-

2&5 6XEVHI
7R FDQFHI DQ 2&5 VXEVHI IRU 2&5 $RU 2&5 % VHI 2&5 $ YDUDQI )X0 $6&,, RU 2&5 % YDUDQH )X $6&,, DQG VHI
VXEVHI IR 1877 VILQJ

JRUO,&5 ( % RU 86 &XUWHQF\ 6HUDI 1XPEHU FUHDIH D VXEVHI ZKLFK LQFIXGHV DI) DIRZHG FKDUDFIHUV LQ KD
FKDUDFIHU VHI' RU VFDQ DQ RSILRQ IURP IKH = HIDX0 S3DUDPHIHUY RQ SDJH DQG UH SURJUDP HKH GLIWDI VFDQQHU
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2&5 AXHI =RQH

3DUDPHIHU 66, ) K% K

7KLV RSILRQ VHIV IKH 2&5 TXHI JRQH 7KH GLILIDI VFDQQHU VIRSV VFDQQLQJ D IIHIG ZKHQ Ll GHIHFIV D VXIILFLHQWN\ ZLGH
EIDQN VSDFH 7KH ZIGIK RI KLV VSDFH LV GHILQHG E\ IKH (QG RI )IHIG RSILRQ 8VHG ZUIK SDUVHUV IKDI WRIHUDIH VIDQIHG
FKDUDFIHUV WKH (QG RI )LHIG FRXQI LV URXJIKI\ D FRXQWRI IRV D FKDUDFIHU ZLGIK )RUH[DPSIH LI VHIIR IKHQ WZR

FKDUDFIHU ZLGIKV DUH DQ HQG RI IlQH LQGLFDIRU IRU WKH SDUVHU /DUJHU HQG RI ILHIG QXPEHUV UHTXLWH ELJJHU TXIHI JRQHV
DIl HDFK HQG RIWH[W 0LQH

7R VHI D TXLHI JRQH VFDQ WKH IRNRZLQJ EDUFRGH WKHQ VFDQ D ZR GLIUI QXPEHU XVLQJ IKH QXPHULF NH\SDG LQ IIKH
$GYDQFHG " DID )RUPDILQI *XIGH 7KH UDQJH RI IKH TXIHI JRQH LV DQG IKH GHIDX0I LV LQGLFDILQJI D VL[
FKDUDFIHU ZLGIK TXLHI JRQH

L] I.

2&5 4XHW =RQH



2&5 3URIIDPPLQJI

2&5 THPSIDIH

3DUDPHIHU 66, ) K K

7KLV RSILRQ FUHDIHV D IHPSIDIH IRU SUHFLVHIN PDIFKLQJ VFDQQHG 2&5 FKDUDFIHUV IR D GHVLUHG LQSXI IRUPDII &DUHIXIN
FRQVIUXFILQJ DQ 2&5 IHPSIDIH HILPLQDIHY VFDQQLQJ HWRWV

7R VHI RU PRGL\ IKH 2&5 GHFRGH IHPSIDIH VFDQ IKH 2&5 7HPSIDIH EDUFRGH IKHQ EDUFRGHV FRWHVSRQGLQJ IR
QXPEHUV DQG (HIHUV RQ WKH IRWRZLQJI SDJIHV IR IRUP IKH IHPSIDIH H[SUHVVIRQ 7KHQ VFDQ (QG RI OHVVDJH LQ IKH
$GYDQFHG " DID YRUPDINQJ *X.GH 7KH GHIDXI LV ZKIFK DFFHSIV 2&5 VIULQJV RQI\ FRQIDLQLQJ HLIKI GLILIV

28&5 7HPSIDIH

| ol R

(QG Rl OHVVDJH

SHTXWHG " LI

2QI\ D QXPHULF FKDUDFIHU LV DNRZHG LQ WKLV SRVIILRQ

THPSIDIH 9DILG GDID 9ODILG GDID ,QYDILG GDID
$%
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SHTXLWHG $0SKD $

2QI\ DQ DISKD FKDUDFHHU LV DORZHG LQ IKLV SRVLILRQ

THPSIDIH 9DILG GDID 9DILG GDID ,QYDILG GDID
$$8 $%& 15< )
2SILRQDI $ISKDQXPHULF
1 "x

= KHQ KLV RSILRQ DSSHDUV LQ #KH HPSIDIH VIULQJ IKH GDID YDILGDIRU DFFHSIV DQ DISKDQXPHULF FKDUDFIHU LI SUHVHQW
2SILRQD) FKDUDFIHUV DUH QRII DNRZHG DV WKH LU FKDUDFIHU V LQ D ILHIG RI 0INH FKDUDFIIHUWV

THPSIDIH 9DILG GDID 9DIG GDID ,QYDILG GDID
$

2SILRQDI $0SKD

= KHQ KLV RSILRQ DSSHDUV LQ #KH HPSIDIH VIULQJ WKH GDID YDILGDIRU DFFHSIV DQ DISKD FKDUDFIHU LI SUHVHQIN 2 SILRQDI
FKDUDFIHUY DUH QR DURZHG DV IKH ILWW FKDUDFIHU V' LQ D ILHIG RI INH FKDUDFIHWV

7THPSIDIH 9DILG GDID 9DILG GDID ,QYDILG GDID
$55$ $%& " ( D<= $%& "



2&5 3URJIDPPLQJ

$ISKD RU =LJLK

7KH GDID YDILGDWRU UHTXIUHV DQ DISKDQXPHULF FKDUDFIHU LQ UKLV SRVUILRQ IR YDIGDIH WKH LQFRPLQJ GDID
THPSIDIH 9DIG GDID 9DIG GDID ,QYDILG GDID
$%& 1:< $%

$Q\ ,QFIXGLQI 6SDFH  SHIHFI

k" " "n

7KH IHP SIDIH DFFHSIV DQ\ FKDUDFIHU LQ WKLV SRVIILRQ LQFIXGLQJ VSDFH DQG UHIHFIK SHIHFIV DUH UHSUHVHQIHG DV DQ
XQGHUWFRUH B LQ IKH RXISXW 7KLV LV D JRRG VHIHFILRQ IRU WRXEIHVKRRILQJ

THPSIDIH 9DILG GDID 9DILG GDID
B
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$Q\ H[FHSW 6SDFH  SHIHFI

7KH IHP SIDIH DFFHSIV DQ\ FKDUDFIHU LQ WKLV SRVUILRQ H[FHSW D VSDFH RU UHIHFI
THPSIDIH 9DILG GDID 9DILG GDID ,QYDILG GDID
$ = $ %&*"

2SILRQDO " LILW

= KHQ IKLV RSILRQ DSSHDUV LQ WKH HPSIDIH VIULQJ WKH IHP SIDIH DFFHSIV D QXPHULF FKDUDFIHU LI SUHVHQI 2SILRQDI
FKDUDFIHUV DUH QR DURZHG DV IKH Il FKDUDFIHU V' LQ D ILHIG RI INH FKDUDFIHWV

THPSIDIH 9DILG GDID 9DILG GDID ,QYDILG GDID
$%

LI RU LW

7KH GDID YDILGDIRU DFFHSIV DQ\ QXPHUF RU 100 FKDUDFIHU LQ WKLV SRVLILRQ

7HPSIDIH 9DIG GDID 9DIG GDID 9DIG GDID
1



2&5 3URJIDPPLQJ

$ISKD RUILD )

)
7KH GDID YDILGDIRU DFFHSIV DQ\ DISKD RU 100 FKDUDFIHU LQ WKLV SRVIILRQ
THPSIDIH 9DILG GDID 9DILG GDID 9DILG GDID
$$$)) $%& ;< /0111 $%&
2SILRQDI 6SDFH
am ..
6SDFH

= KHQ KLV RSILRQ DSSHDUV LQ #KH IHPSIDIH VIUlQJ  WKH WHP SIDIH DFFHSHV D VSDFH LI SUHVHQIK 2SILRQDI FKDUDFIHUV DUH
QRW DNORZHG DV WKH WUV FKDUDFIHU V' LQ D ILHIG RI 0LINH FKDUDFIHUV

THPSIDIH 9DIG GDID 9DIG GDID ,QYDILG GDID

2SILRQDI 6PDN 6SHFLDO

= KHQ KLV RSILRQ DSSHDUV LQ IIKH YHP SIDIH ViIllQJ IKH GDID YDILGDWRU DFFHSIV D VSHFLDI FKDUDFIHU LI SUHVHQIN 2 SILRQDD
FKDUDFIHUV DUH QRW DORZHG DV IKH ILUVIl FKDUDFIHU V' LQ D ILHIG RI (INH FKDUDFIHUV 6PDN VSHFLD) FKDUDFIHUV DUH  DQG

7HPSIDIH 9DIG GDID 9DIG GDID ,QYDILG GDID
$3$ 01 ;< ;<=
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2KHU 7HPSIDIIH 2 SHUDIIRUV
7KHVH IHPSIDIH RSHUDIRUV DVVLVILQ FDSIXULQJ GHILPLULQJ DQG IRUPDINLQJ VFDQQHG 2&5 GDID

/UHUD0 6WLQJd  DQG

8VH HUIKHU RI KHVH GHILPLILQJ FKDUDFIHUWY VXUWRXQGLQJ FKDUDFIHUWY IURP WKH DISKDQXPHULF NH\ERDUG LQ IKH $GYDQFHG
“ DIiD )RUPDIILQJ *XLGH IR GHILQH D (HUDI VILLQJ ZLIKLQ D WHP SIDIH IKDH PXVI EH SUHVHQW LQ VFDQQHG 2&5 GDID 7KHUH
DUH IZR FKDUDFIHUV XVHG IR GHILPL UHTXLUHG (/HUDO VILLQJV LI RQH RI IKH GHILPLIHU FKDUDFIHUV LV SUHVHQII LQ IKH GHVLUHG
(LIHUDI VINLQJ  XVH IKH RIKHU GHILPLIHU

7HPSIDIH 9DIG GDID ,QYDIG GDID
%8 %& %

1HZ /IQH (
- "
C

7R FUHDIH D WHPSIDIH RI PXULSH 0LQHV DGG ( EHIZHHQ KH WHPSIDIH Rl HDFK VIQJH 0LQH

7HPSIDIH 9DIG GDID 9DIG GDID ,QYDIG GDID
($5$% -e=

"0es" =;<:



2&5 3URIIDPPLQJI

6IULQJ ([IDFI &

&

7KLV RSHUDIRU FRPELQHG ZUIK RIKHUV GHILQHV D VIULQJ RI FKDUDFIIHUV iR HLIUDFW IURP IKH VFDQQHG GDID 7KH VillQJ
HLWDFW LV VIUXFIXUHG DV IRNRZV

&E3H
= KHUH
& LV KH ViIlLQJ HWDFI RSHUDIRU
E LV IIKH VIULQJ EHJLQ GHILPLIHU
3 LVIKH FDIHIRU\N RQH RU PRUH QXPHULF RU DISKD FKDUDFIHUWY GHVFULELQJ WKH VIULQJ UHSUHVHQIDILRQ
H LV IKH VIULQJ HQG GHILPLIHU
9DOXHV IRU E DQG H FDQ EH DQ\ VFDQQDE(H FKDUDFIHU 7KH\ DUH LQFIXGHG LQ IKH RXISXI VIUHDP

7THP SIDIH ,QFRPLQJ GDID 2XISXI
&1$! ;4 18%&" (! 1$%&™ (!
1$7+58=1 1$7+58=1
$%&=;<= 1R 2XISXW

JQRUH IR (QG RI )IHIG ™

7KLV RSHUDIRU FDXVHVY D)l FKDUDFIHUV DIWHU D WHPSIDIH IR EH LJQRUHG  8VH WKLV DV IiKH DVl FKDUDFIIHU LQ D YHP SIDIH
H[SUHVVIRQ ([DPSIHV IRU IKH iHP SIDIH -

THP SIDIH ,QFRPLQJ GDID 2XISXI
- 3(.
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6NLS 8QI0 3

k" " "u

7KLV RSHUDIRU DURZV VNLSSLQJ RYHU FKDUDFIHW XQIL) D VSHFLILF FKDUDFIHU INSH RU D (LIHUDO VIULQJ LV GHIHFIHG il FDQ EH
XVHG LQ IZR ZD\V

3 Fw
= KHUH
3 LVIKH 6NLS 8QIl RSHUDIRU
F LV IKH INSH RI FKDUDFIIHU IKDI IULJJHUV IKH VIDUI RI RXISXIi

WLV RQH RU PRUH iHPSIDIH FKDUDFIHWV
3 VW

= KHUH
3 LVIKH 6NLS 8Qil RSHUDIRU

V LV RQH RU PRUH 0LWHUDO VIULQJ FKDUDFIHUY VHH ZLiHUD0 6IUQJ  DQG  RQ SDJH KD WULJJHU WKH VIDUK RI
RXISXH

WLV RQH RU PRUH IHPSIDIH FKDUDRIHUV

7KH WLIJIHU FKDUDFIHU RU 0LIHUD0 VIULQJ LV LQFIXGHG LQ RXISXI IURP D 6NLS 8QIl) RSHUDIRU DQG IIKH ILUVIi FKDUDFIHU LQ IKH
IHP SIDIH VKRXIG DFFRP PRGDIH WKLV IULJ JHU

‘THP SIDIH ,QFRPLQJ GDID 2XISXI
3 31 $% 31 31
31 31

; 31 31



2&5 3URIIDPPLQJI

6NLS 8QW0 1RW 3

" " "u

7KLV RSHUDIRU DURZV VNLSSLQJ RYHU FKDUDFIHW XQIL) D VSHFLILF FKDUDFIHU INSH RU D (LIHUDO VILLQJ LV QR PDIFKHG LQ IKH
RXISXI VILHDP I FDQ EH XVHG LQ WZR ZD\V

3 Fw
= KHUH
3 LV IKH 6NLS 8Qil) 1R RSHUDIRU
F LV IKH INSH RI FKDUDFIIHU IKDI IULJJHUV IKH VIDUI RI RXISXIi

WLV RQH RU PRUH iHPSIDIH FKDUDFIHWV
3 VW

= KHUH
3 LVIKH 6NLS 8Qil) LRI RSHUDIRU

V LV RQH RU PRUH (lYHUDO VIULQJ FKDUDFIHUWV VHH /ZLiHUD0 61UQJ  DQG  RQ SDJH KD IULIIHU WKH VIDUI
RI RXISXW

WLV RQH RU PRUH IHPSIDIH FKDUDRIHUV
7KH WLIIHU FKDUDFIHU RU 0LIHUDO) VIULQJ LV QRILQFIXGHG LQ RXISXW IURP D 6NLS 8Qill LRI RSHUDIRU

‘THP SIDIH ,QFRPLQJ GDID 2XISXI
3% %31
31
1R RXISXH
‘THP SIDIH ,QFRPLQJ GDID 2XISXI
3 31 31
1R RXISXH

3131
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S5HSHDW 3UHYLRXV 5

7KLV RSHUDIRU DURZV D iHP SIDIH FKDUDFIIHU IR UHSHDIF RQH RU PRUH ILPHV DIRZLQJ IKH FDSIXUH RI YDULDEIH (HQJIK
VFDQQHG GDID 7KH IRNIRZLQJ H[DP SIHV FDSIXUH IiZR UHTXWHG DISKD FKDUDFIHWV IRORZHG E\ RQH RU PRUH UHTXWHG
GLatv

THP SIDIH ,QFRPLQJ GDID 2XISXI
$$ 5 $% $%
31 31
50 1R RXISXH

6FURY) 8QIL ODIFK 6

7KLV RSHUDIRU VIHSV IKURXJK VFDQQHG GDID RQH FKDUDFIIHU Dif D ILPH XQIL) IKH GDID PDIFKHV IKH IHP SIDIH

THP SIDIH ,QFRPLQJ GDID 2XISXI
6 $% AR 2XISXW
31
50



2&5 3URIIDPPLQJI

OXLSH 7HP SIDIHV

7KLV THDIXUH VHIV XS PXILSIH IHPSIDIHV IRV 2&5 GHFRGLQJ 7R GRIKLY IRNRZ WKH SURFHGXUH GHVFULEHG LQ 2&5
7HPSIDIH RQ SDJH VFDQ IKH 2&5 7HP SIDIH EDUFRGH  IKHQ EDUFRGHV FRWHVSRQGLQJ R QXPEHUV DQG (HIHWV IR
IRUP KH IHP SIDIH H[SUHVWVLRQ IKHQ (QG RI OHVVDJH IRU HDFK IHP SIDIH LQ IKH PXULSIH IHPSIDIH VILlQJ XVIQJ D
FDSLID) (HWHU ; DV D VHSDUDIRU EHIZHHQ WKH IIHP SIDIHV

JRUH[DPSH VHIlIKH 2&5 7HP SIDIH DV ;$$PPS IR GHFRGH 2&5 VIULQJIV RI HIIKHU RU $%& ™

7HPSIDIH ([DPSCHV
)RIRZLQJ DUH VDPSIH IHP SIDIHV ZWK GHVFULSILRQV RI YDILG GDID IRU HDFK GHILQUILRQ

YHIG " HILQUILRQ " HVFULSILRQ
M O IRIRZHG EN IKUHH GLILIV DQG IZR RSILRQD) GLILIV
; ; ; IRIRZHG E\ WiZR GLIUV IRXU RSILRQDY GLIIV DQG DQ ;

7ZR GLIUV IRORZHG EN\ DQ\ FKDUDFIHU D GLIW iZR RSIRQD) GLIWV DQ\ iZR FKDUDFIHUY
DQG IZR GLIWV

$ $ (HIHU IROURZHG EN\ IZR FKDUDFIHUV D GDVK IKUHH GLJWWV D GDVK DQG IZR GLILV
$ 7ZR DISKDQXPHULF FKDUDFIHUV IRURZHG EN D (HIiHU D SHURG DQG IZR GLILV
JLYH GLIUV IRURZHG E\ DQ RSILRQDI DISKD WZR GLIUV DQG DQ RSILRQDI DISKDQXPHULF
31 /UHUDD ILHIG 31

2&5 &KHFN " LI ORGX0XV

3DUDPHIHU 66, ) K% K

7KLV RSILRQ VHIV 2&5 PRGXIH FKHFN GLIW FDIFXIDILRQ  7KH FKHFN GLIW LV WKH 0DVl GLIW LQ WKH ULJKI PRW SRVIILRQ LQ
DQ 2&5 ViILQJ DQG LPSURYHV IKH DFFXUDF\ RI IKH FRIHFIHG GDID 7KH FKHFN GLJUI LV IKH HQG SURGXFII Rl D FDIFXIDILRQ
PDGH RQ IKH LQFRPLQJ GDID )RU FKHFN GLIW FDIFXIDILRQ IRU H[DPSIH ORGXIXV DOSKD DQG QXPHULF FKDUDFIHUY DUH
DWLIQHG QXPHUF ZHLIKIV VHH 2&5 &KHFN "Ll OXILSIHU RQ SDJH 7KH FDIFXIDILRQ LV DSSILHG IR WKH
FKDUDFIHU ZHLIKIV DQG IKH UHVX0ILQJ FKHFN GLJLI LV DGGHG IR KH HQG RI IKH GDID I WKH LQFRPLQJ GDID GRHV QR PDIFK
IKH FKHFN GLIW IKH GDID LV FRQVLGHUHG FRUUXSH

7KH VHHFIHG FKHFN GLIW RSILRQ GRHV QRINIDNH HIIHFI XQIL) \RX VHI 2&5 &KHFN *LJLW 9DILGDILRQ

7R FKRRVH IKH &KHFN "LJlI ORGXIXV VXFKDV IRV PRGXIR VFDQ IKH IRURZLQJ EDUFRGH IIKHQ VFDQ D IKUHH GLIWW
QXPEHU ILRP IR UHSUHVHQILQJ IKH FKHFN GLIUI XVLQJ IKH QXPHULF NH\SDG LQ IKH $GYDQFHG = DID )RUPDIILQJ
*XIGH 7KH GHIDX LV

28&5 &KHFN "LJLW
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2&5 &KHFN " LW OXOWLSILHU

3DUDPHIHU 66, ) K%&K

7KLV RSILRQ VHIV 2&5 FKHFN GLIW PX0ILSILHUY IRU IKH FKDUDFIHU SRVIILRQV )RU FKHFN GLIL YDOLGDILRQ HDFK FKDUDFIHU LQ
VFDQQHG GDID KDV DQ HTXLYDIHQI ZHLIKWI XVHG LQ WKH FKHFN GLIW FDIFXIDIIRQ "6  ; 2&5 VKISV ZLUIK KH IRNRZLQJ
ZHLIKW HTXLYDIHQIV

$ - 8

% / 9

& (0] z

- 1 -

( 2 <

) 3 =

> 4 6SDFH
+ 5

, 6

- 7

$0 RIKHU FKDUDFIHUY DUH HTXLYDIHQW IR RQH
<RX FDQ GHILQH WKH PXULSILHU VIULQJ LI LW LV GLIHUHQI IURP YKH GHIDX

GHIDXl
$ IRU,6%1 3URGXFI$GG 5LIKIIR ZHI 6HH 2&5 &KHFN ® LIl 9DILGDILRQ RQ SDJH

YRUH[DPSH

,6%1
OXULSILHY
3URGXFW
3URGXFIl DGG

,6%1 XVHV PRGXIR  IRU LIV FKHFN GLIlK ,Q WKLV FDVH LV GLYLVIE(H E\ VR W SDVWHV IIKH FKHFN GLILW

7R VHINIKH FKHFN GLIU PXOILSILHU VFDQ IKH IRIRZLQJ EDUFRGH IKHQ VFDQ QXPEHUV DQG (HIIHUV IR IRUP IKH PXULSIHU
VIULQJ IURP IKH DISKDQXPHULF NH\ERDUG LQ IKH $GYDQFHG = DID YRUPDIIQJI *X.GH 7KHQ VFDQ (QG RI OHVVDJH LQ IIKH
$GYDQFHG " DID )RUPDIIQJ *XIGH

2&5 &KHFN " LI OXIWLSOLHU
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2&5 &KHFN *LJLI 9DILGDILRQ

3DUDPHIHU 66, ) K% K

8VH 2&5 &KHFN ~LJLIl 9DILGDILRQ IR SURIHFI DIDLQVI VFDQQLQJ HUWRUY E\ DSSI\LQJ D FKHFN GLJLI YDILGDILRQ VFKHPH 7KH
IRIRZLQJ LV D UV Rl RSILRQV

1RQH
1R FKHFN GLII YDILGDIRQ LQGLFDILQJ QR FKHFN GLIW LV DSSIHG 7KLV LV IKH GHIDX

1R &KHFN =LJW

3URGXFI $GG ZHINIR SLIKH

(DFK FKDUDFHU LQ KH VFDQQHG GDIID LV DVVLIQHG D QXPHULF YDIXH VHH 2&5 &KHFN = LIl OXILSILHU RQ SDJH
(DFK GLILN UHSUHVHQILQJ D FKDUDFIHU LQ YKH VFDQQHG GDID LV PXWLSILHG EN WV FRWHVSRQGLQJ GLIW LQ IKH PXWLSILHU DQG
IKH VXP RI IKHVH SURGXFIV LIV FRPSXIHG 7KH FKHFN GLIW SDVVHV LI KLY VXP PRGXIR &KHFN LI ORGXIXV LV THUR

([DPSH
6FDQQHG GDID QXPHULF YDIXH LV FKHFN GLIL LV
&KHFN GLIUI PXILSILHU VINLQJ LV

" LI
OXUILSILHY
3URGXFII
3URGXFIl DGG

7KH &KHFN = LIl ORGXIXV LV J SDVWHV EHFDXVH LV GLYLVIEH EN IKH UHPDLQGHU LV JHUR

3URGXFI $GG ZHINIR SLIKW
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3URGXFI $GG SLIKIR ZHIN

(DFK FKDUDFIHU LQ KH VFDQQHG GDID LV DVVLIQHG D QXPHULF YDIXH VHH 2&5 &KHFN = LIl OX0ILSILHU RQ SDJH

7KH FKHFN GLIW P X0ILSILHU LV UHYHUVHG LQ RUGHU (DFK YDIXH UHSUHVHQILQJ D FKDUDFIHU LQ WKH VFDQQHG GDID LV PXWLSILHG
E\ LIV FRWHVSRQGLQJ GLIW LQ IKH UHYHUWHG PX0ILSILHU UHVXUILQJ LQ D SURGXAI IRU HDFK FKDUDFIHU LQ KH VFDQQHG GDID
7KH VXP RI IKHVH SURGXFIV LV FRPSXIHG 7KH FKHFN GLIW SDVVRV LI IKLV VXP PRGXIR &KHFN LI ORGXIXV LV JHUR

([DPSHH
6FDQQHG GDID QXPHULF YDIXH LV FKHFN GLILY LV
&KHFN GLIU PXILSILHU VILLQJ LV

" LI
OXNILSILHU
3URGXFI
3URGXFW DGG

7KH &KHFN " LIl ORGXIXV LV W SDVWHV EHFDXVH LV GLYLVIEH EN IKH UHPDLQGHU LV

3URGXFI $GG 5LIKIWR ZHIW

" LIW $GG ZHINR SLIKW

(DFK FKDUDFIHU LQ KH VFDQQHG GDIID LV DVVLIQHG D QXPHULF YDIXH VHH 2&5 &KHFN = LIl OXILSILHU RQ SDJH

(DFK YDOXH UHSUHVHQILQJ D FKDUDFIHU LQ IKH VFDQQHG GDID LV PXILSILHG EN\ IV FRUWHVSRQGLQJ GLIW LQ WKH PXULSILHU
UHVXILQJ LQ D SURGXFI IRU HDFK FKDUDFIHU LQ IKH VFDQQHG GDID 7KH VXP RI HDFK LQGLYLGXDU GLIU LQ DO RI \KH SURGXFIV
LV IKHQ FDIFXIDIHG 7KH FKHFN GLIW SDVVHV LI IKLV VXP PRGXIR &KHFN =L ORGXIXV LV JHUR

([DPSH
6FDQQHG GDID QXPHULF YDIXH LV FKHFN GLIUI LV
&KHFN GLIUI PXILSIHU VILQJ LV

" LI
OXNILSILHU
3URGXFI
"I DGG

7KH &KHFN " LIl ORGXIXV LV W SDVWHV EHFDXVH LV GLYLVIEIH E\ IKH UHPDLQGHU LV

"LIWSGG ZHWIR SLIKW
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" LIW $GG SLIKIIR ZHIW

(DFK FKDUDFIHU LQ IKH VFDQQHG GDID LV DVWLIQHG D QXPHUF YDIXH VHH 2&5 &KHFN =Ll OXILSLHU RQ SDJIH
7KH FKHFN GLIU PXUILSILHU LV UHYHUVHG LQ RUGHU (DFK YDIXH UHSUHVHQILQJ D FKDUDFIIHU LQ IKH VFDQQHG GDID LV PXILS)LHG
E\ LIV FRWHVSRQGLQJ GLIL 1Q IKH UHYHUWHG PXIILSILHU UHVXUILQJ LQ D SURGXFI IRU HDFK FKDUDFIHU LQ KH VFDQQHG GDID
7KH VXP RI HDFK LQGLYLGXD) GLIUI LQ DI RI IKH SURGXFIV LV IKHQ FDIFXIDIHG 7KH FKHFN GLJUI SDVVHV LI IKLY VXP PRGX(R
&KHFN =Ll ORGXIXV LV THIR
([DPSH

GFDQQHG GDID QXPHULF YDIXH LV FKHFN GLIL LV

&KHFN GLIUI PXILSIHU VILLQJ LV

= LI
OXULSIHY
3URGXFI
"Il DGG

7KH &KHFN "L ORGXIXV LV J SDVWHV EHFDXVH LV GLYLVIEH EN IKH UHPDLQGHU LV

" LI $GG SLIKWIR ZHIW

3URGXFI $GG 5LIKW IR ZHIN 6LP SIH SHPDLQGHU

(DFK FKDUDFIHU LQ IKH VFDQQHG GDID LV DVWLIQHG D QXPHUF YDIXH VHH 2&5 &KHFN =Ll OXILSLHU RQ SDJIH
7KH FKHFN GLIU PXILSILHU LV UHYHUVHG LQ RUGHU (DFK YDIXH UHSUHVHQILQJ D FKDUDFIHU LQ IKH VFDQQHG GDID LV PXILSLHG
E\ LIV FRWHVSRQGLQJ GLIL LQ IKH UHYHUWHG PXUILSILHU UHVXUILQJ LQ D SURGXFI IRU HDFK FKDUDFIHU LQ IKH VFDQQHG GDID
7KH VXP RI IKHVH SURGXFIV H[FHSH IRU IKH FKHFN GLILIV SURGXFI LV FRPSXIHG 7KH FKHFN GLILI SDVVHV LI IKLV VXP
PRGXIR &KHFN = LIl ORGXIXV LV HTXD0 IR IKH FKHFN GLJUIV SURGXFI
([DPSH

GFDQQHG GDID QXPHULF YDIXH LV FKHFN GLIL LV

&KHFN GLIUI PXILSIHU VIULQJ LV
=L
OXIILSUH
3URGXFI
3URGXFI DGG
7KH &KHFN =LJUf ORGXIXV LV I SDWHV EHFDXVH  GLYLGHGE\  (HDYHV D UHPDIQGHU RI

3URGXFI $GG 5LIKINIIR ZHIN 6LPSH SHPDLQGHU
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" LI $GG 5LIKI 7R ZHIN 6LPSIH SHPDLQGHU

(DFK FKDUDFIHU LQ KH VFDQQHG GDID LV DVVLIQHG D QXPHULF YDIXH VHH 2&5 &KHFN = LIl OX0ILSILHU RQ SDJH

7KH FKHFN GLIW P X0ILSILHU LV UHYHUVHG LQ RUGHU (DFK YDIXH UHSUHVHQILQJ D FKDUDFIHU LQ WKH VFDQQHG GDID LV PXWLSILHG
E\ LIV FRWHVSRQGLQJ GLIW LQ IKH UHYHUWHG PX0ILSILHU UHVXUILQJ LQ D SURGXAI IRU HDFK FKDUDFIHU LQ KH VFDQQHG GDID
7KH VXP Rl HDFK LQGLYLGXD) GLIUI LQ DN RI WKH SURGXFIV HLFHSW IRU WKH FKHFN GLIW V SURGXFW LV IKHQ FDIFXIDIHG 7KH
FKHFN GLIW SDVVHV LI IKLY VXP PRGXIR &KHFN *LJW ORGX0XV LV HTXD0 IR WKH FKHFN GLIWV SURGXFI

([DPSHH

6FDQQHG GDID QXPHULF YDIXH LV FKHFN GLIWI LV
&KHFN GLIU PXMLSIHU VILQJ LV

= LI
OXNILSILHU
3URGXFI
"I DGG

7KH &KHFN " LIl ORGXIXV LV W SDVWWHV EHFDXVH  GLYIGHG E\  (HDYHV D UHPDLQGHU RI

"LIW$GG SLIKWIR ZHIW 6LPSH SHPDLQGHU



2&5 3URIIDPPLQJI

+HDUIK ,QGXVIU\  +,%&&

7KLV LV IKH KHDUK LQGXVIL\ PRGXH ~ FKHFN GLILI VIDQGDUG 7KH FKHFN GLIW LV IKH PRGXIXV  VXP RI D0l IKH
FKDUDFIHU YDIXHV LQ D JLIYHQ PHVWDJH DQG LV SUQIHG DV IKH IDVIl FKDUDFIHU LQ D JLYHQ PHVVDJH

([DPSH

6XSSIHU /DEHILQJ ~DID 6IUXFIXIH  $ N-& * (
6XP Rl YDIXHV
" LYIGH E\ 7KH TXRILHQILY  ZLlIK D UHPDLQGHU RI 7KH FKHFN GLILI LV KH FKDUDFIHU FRUWHVSRQGLQJ IR IKH

YDIXH RI {KH UHPDLQGHU VHH 7DE(H ZKIFK 1Q KLV H[DPSIH LV RU=* 7KH FRPSIHIH 6XSSILHU /DEHILQJ = DID
GIUXFIXUH LQFIXGLQJ IKH FKHFN GLIW WKHUHIRUH LV

$ N-& * ( >
7DE(H 7DE(H Rl 2XPHULF 9DIXH $VVLIQPHQIV IRU &RPSXILQJ +,%& /,& "DID )RUPDI &KHFN LIl

. 5

$ - 6

% - 7 6SDFH

& / 8

- (0] 9

¢ 1 z
2 ;

* 3 <

+ 4 =

+HDOIK ,QGXVWU\  +,%&&
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,QYHUVH 2&5

3DUDPHIHU 66, ) K K
,QYHUVH 2&5 LV ZKIH RU LJIKIF ZRUGY RQ D EIDFN RU GDUN EDFNJURXQG G6HIHFI DQ RSILRQ IRU GHFRGLQJ LQYHUVH 2&5

5HJIXWDU 2Q0\  GHFRGH UHJIXIDU 2&5 EIDFN RQ ZKUWH WILLQJIV RQI\
,QYHUVH 2Q0\ GHFRGH LQYHUVH 2&5 ZKIUIiH RQ EIDFN VILLQJV RQI\
$XIRGLVFULPLQDWH  GHFRGHV ERIK UHJXIDU DQG LQYHWH 2&5 VIlQJV

5HJIX0DU 2Q0\

"

LQYHUVH 2Q0\

$XIRGLVFULPLQDIH
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28&5 SHGXQGDQF\
3DUDPHIHU 66, ) K K ($K

7KLV RSILRQ DGIXVIV IKH QXPEHU RI ILPHV IR GHFRGH DQ 2&5 IH[I VILLQJ EHIRUH INDQVPLYVIRQ 7KHUH DUH WKUHH (HYHV
RI 2&5 GHFRGH UHGXQGDQF\ 7KHUH LV DQ LQYHUVH UHIDILRQVKLS EHIZHHQ IKH UHGXQGDQF\ (HYH) DQG 2&5 GHFRGLQJ
DJJUHVVLYHQHVV ,QFUHDVLQJ IKH (HYH) RI IKH UHGXQGDQF\ FDQ UHGXFH 2&5 VFDQQLQJ DIJUHVVLYHQHVV VR VHIHFI RQI\
IKH IHYH0 R1 UHGXQGDQF\ QHFHVVDU\

2&5 S5HGXQGDQF\ /ZHYH) 7KLV GHIDX VHINLQJ DURZYV IKH VFDQQHU IR RSHUDIH LQ LIV PRV DIJUHVVLYH VIDIH
ZKUH SURYLGLQJ VXILFLHQW DFFXUDF\ LQ GHFRGLQJ PRW LQ VSHF 2&5 IH[I VILLQJV

2&5 S5HGXQGDQF\ ZHYH) 7KLV VHIlILQJ HILPLQDIHY PRV PLVGHFRGHV ZKUWH PDLQIDLQLQJ UHDVRQDEMH
DJIJUHVVLYHQHWV

2&5 5HGXQGDQF\ ZHYHI  6HIHFIIKLY RSILRQ ZWK JUHDIHU UHGXQGDQF\ UHTXWHPHQIV LI 2&5 SHGXQGDQF\
/HYHI 1DV IR HILPLQDIH PLVGHFRGHV

2&5 SHGXQGDQF\ ZHYH)

2&5 5HGXQGDQF\ /HYH0

2&5 5HGXQGDQF\ /HYHO






$33(1",; $ 67$1"$5" " ()$8/7
3$5%$0(7(56

7DEH $ 3DUDPHIHU = HIDXUIV

3DUDPHIHU SDIEENY | 66, 1XPEH! = HIDXO e
5DGLR &RPPXQLFDILRQV
5DGIR &RPPXQIFDIRQY +RVI ) K K &UDGIH +RVI
7\SHV
%7 JUHQGN 1DPH ) K K QD
" VFRYHUDEH ORGH ) K K *HQHUD)
=1 )L )UHQGN ORGH YK K K | "LVDEM
=1 )L YUHQGN &KDQQH! ) K K K | 8VH$I &KDQQHV
([FIXVIRQ
5DGLR 2XISXI 3RZHU ) K K +IK
&K
/IQN BXSHUYLVIRQ 7LPHRXI ) K K$ K| BHFRQGV
%XHIRRIK 5DGIR 6IDIH K K $K | 20
$SSIH L26 9UIXD) . H\ERDUG ) K K $K | "WDEH
RITH
+," .H\ERDUG . H\VIRNH "HID\ | 1 $ 1% 1R "HID\  PVHF
&$36 /RFN 2YHIGH 1% 1% = VDEM
+," ,JORIH 8QNQRZQ &KDUDFIHW | 1 $ 1% 6HQG %DU &RGHV ZLIK
8QNQRZQ &KDUDFIHIV
(PXIDIH . H\SDG 1% 1% (QDEM
)DVI +, ™ - H\ERDIG ) K K K | (QDEH
AXIFN . H\SDG (PXIDIIRQ ) K K K | (QDEH




"6 ; "LIWDI 6FDQQHU 3URGXFI SHIHUIHQFH *XLGH
7DEHS$  3DUDPHIHU =HIDXV &RQIQXHG
3DUDPHIHU " | 66, 1XPEH! = HIDXOI e

_H\ERDUG )1 BXEVILIXIRQ 1% 1% " VDEMH
IXQFIRQ - H\ ODSSIQJ 1% 1% " VDEMH
6LPXIDIHG &DSV /RFN 1% 1% " VDEM
&RQYHUI &DVH 1% 1% 1R &DVH &RQYHIVIRQ
SHFRQQHFI $IHPSH %HHS ) K K " VDEM
YHHGEDFN
SHFRQQHF! SIHPST QIHUYD! ) K (K BHFRQGV
$XIR UHFRQQHFI ) K &K $XIR IHFRQQHFI ,PPHGLDIH
6HHS %HIZHHQ SIHPSIV ) K K) K | 6HHS IR OLQXIH
1XPEHU RI SHIN\ $IHPSIV ) K K) K | "R 1RIGHIN
%HHS RQ ,QVHULRQ K (QDEH
ORGHV RI 2SHIDIRQ ) K $K 3RIQI IR 3R
3RIQN IR 3RO
OXILSRIQN IR 3RLQI
3DUDPHIHU %URDGFDVI &UDGIH K (QDEH
+RWI 200\
3D1IQJ ORGHV ) K (K 8QIRFNHG
3DIUIQJ OHIKRGV ) K K (QDEH
7RIJH 3DUQJ ) K K $K | "IVDEH
&RQQHFILRQ ODLQIHQDQFH 1% OLQXIHV
QIHUYD!
$XIR&RQIL) BFDQQHU &IRQLQJ )y % * VDEMH
7KIRXJK &UDGHH
%DIFK ORGH YK K 1RUPD) "R LRI %DIFK *DID
3HIVLVIHQI %DIFK 6IRUDIH ) K K K | "VDEH
3DJH %XIIRQ ) K (3K (QDEH
3DJH 2SIRQV

3DJH ORGH ) K K K |3DJH6lPSH

3DJH 6IDIH 7LPHRXI YK K K
3,1 &RGH 6HI DQG BIRUH YK K
9DUDEH 3Q &RGH YK K 6IDILF = HIDXI 3,1 FRGH LV

%OXHIRRIK 6HFXUUN /HYH\V

/RZ




6IDQGDUG ~HIDXW 3DUDPHIHWV  $

7DE(H $ 3DUDPHIHU " HIDXIV &RQILQXHG

3DUDPHIHU . 3DJH
3DUDPHIHU IXPEHU | 66 1IXPEHU HIDXON e
6DYH %IXHIRRIK &RQQHFILRQ ) K K&K | (QDEH
JQIRUPDILRQ
&RQILIXUQJ IKH $IDUP RQ IKH ) K K K | "LVDEH
6FDQQHU
$XGIR OUWIXD) 7HIKHU $IDUP RQ ) K K& K | (QDEH $XGLR OWIXD) 7HIKHY
6FDQQHU $DUP
/(™ 9WIXD) 7HIKHU $IDUP RQ ) K K& K | (QDEH
6FDQQHU
LJXPLQDILRQ OLUIXD) 7HIKHU $IDUP ) K K& K | (QDEH
RQ 6FDQQHU
+DSILF 9LIXD! 7HIKHU $IDUP RQ ) K K& K | (QDEH
6FDQQHU
9LUIXD) 7HIKHU $IDUP RQ IKH ) K K &K | "LVDEH
&DGH
" HID\ %HIRUH OLUIXD) SIDUP ) K K K | 1RQH
SFILYDIHV
9LUIXD) 7HIKHU $IDUP * XUDIRQ ) K K K | 1RQH
" HIHDI OLUIXD) 7HIKHU $IDUP ) K K K | 3DXVH $IDUP RQ 7UJJHU
3X1 3DJH %XIRQ
3DXVH OWIXDI 7HIKHU $IDUP ) K K K | 1ROH
" XUDILRQ
8VHU 3UHIHUHQFHV
6HIl ™ HIDX0 3DUDPHIHU 1% 1% SHVIRUH = HIDXIV
3DUDPHIHU %DU &RGH 6FDQQLQJ (&K (QDEH
%HHS $IIHU *RRG ™ HFRGH K (QDEH
%HHS RQ % (/! K (QDEH
" lUHFI *HFRGH ,QGLFDIRU ) K %K " VDEH
%HHSHU ORIXPH &K +LJK
%HHSHU 7RQH K OHGLXP
%HHSHU * XUDILRQ ) K K OHGLXP
6XSSUHVV 3RZHU 8S %HHSV ) K* K "R 1Rl 6XSSUHW
" HFRGH 3DJHU ORIRU ) K K (QDEH
"HFRGH 3DJHU ORIRU ™ XUDILRQ ) K K PVHF
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" 1IUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

7DE(HS$  3DUDPHIHU “HIDXIV &RQIQXHG
3DUDPHIHU . 3DJH
3DUDPHIHU IXPEH) | 66, IXPEH HIDX0H A

/RZ 3RZHU ORGH K (QDEH "6

"IVDEH "6
7LPH HID\ IR /RZ 3RZHU ORGH K PVHF "6

+RXU "6

7LPHRXI IR /RZ 3RZHJ ORGH 1$ 6HFRQGV
IRP$XIR$IP "6 20N\
"6 (5 3RZHU ORGH )y ) ([IHQGHG 5DQJH )X 3RZHV

ORGH

%DWHU\ 3UHVHUYDILRQ ORGH ) K KK | (QDEH

+DQG KHIG 7UJJIHU ORGH $K JHYH!

+DQGV 1UHH ORGH ) K K (QDEH

+DQG KHIG " HFRGH $LPLQJ ) K K (QDEH

3DIIHUQ

+DQGV IUHH 3UHVHQIDIRQ ) K (K (QDEMH +DQGV IUHH

" HFRGH $LP1QJ 3DIIHIQ 3UHVHQIDIRQ ™ HFRGH $LPLQJ
3DIIHIQ RQ 3™)

3IFNIVI ORGH YK K " [VDEIHG $1ZD\V

2XIGRRU 3LFNILVI ORGH 1% " [VDEIH

),36 ORGH "6 200\ ) KK " [VDEIH

&RQILOXRXV %DU &RGH SHDG ) K K " VDEH

OLUIXD) 7HIKHU $IDUP ) K K K| "LVDEH

&RQILIXUDIRQ "6 +3 ZUIK

_H\SDG  "LVSID\ 20N

$XGLR 9QLUIXD) 7HIKHU $IDUP RQ ) K K& K | (QDEH

6FDQQHU

/(= 9WIXD) 7HIKHU $IDUP RQ ) K K& K | (QDEH

6FDQQHU

JOXPLQDILRQ 9LUIXDY 7HIKHU $IDUP K K& K | (QDEH

RQ 6FDQQHU

-+DSILF OUIXDI 7HIKHU $IDUP RQ ) K K& K | (QDEH

6FDQQHI "6 +& 20N\

9LUIXDY 7HIKHU $IDUP ) K K &K | "LVDEH

&RQILIXUDILRQ RQ IKH &UDGIH




6IDQGDUG ~HIDXW 3DUDPHIHWV  $

7DEH $ 3DUDPHIHU = HIDXWV  &RQILQXHG

3DUDPHIHU . 3DJH
3DUDPHIHU IXPEH) | 66, IXPEH HIDX0H A
" HID\ %HIRUH OLUIXD) 7HIKHU YK K K 6HFRQGY
$IDUP $FILYDIHV =6 +3
ZUK .H\SDG  "LVSID\ 2QN\
OLUIXDY 7HIKHU $IDUP ™ XUDILRQ YK K K| OWQXHY
"6 +3 ZIIK .H\SDG
"VSID\ 20N\
“ HIHDI QLUIXDY 7HIKHU $IDUP ) K K K | 3DXVH $IDUP RQ 6FDQ %XIIRQ
"6 +3 ZIIK .H\SDG
"VSID\ 20N\
3DXVH OLIXD) 7HIKHU $1DUP YK K K 6HFRQGY
"XUDIRQ "6 +3 ZIIK
_H\SDG  "LVSID\ 2QI\
8QLTXH %DU &RGH SHSRUILQJ ) K=" K (QDEH
"HFRGH BHVVLRQ 7LPHRXI K 6HFRQGV
+DQGV IUHH = HFRGH GHVVIRQ ) K K
7LPHRXI
7LPHRXI %HIZHHQ = HFRGHV K 6HFRQGV
6DPH 6\PER)
7LPHRXI %HIZHHQ = HFRGHV K 6HFRQGV
" LIIHUHQI 6\PERWV
7ULJIHUHG 7LPHRXI 6DPH ) - " [VDEIH
6\PER)
ORELH 3KRQH " LVSID\ ORGH ) K &&K 1RUPD!
3") 3URUILIDIRQ ) K&K " [VDEIH
3") 3URWILIDIRQ 7LPHRXY ) K™ K PVHF
3UHVHQIDILRQ ORGH )IHIG RI 9HZ ) K K X0
"HFRGLQJ ,IXPLQDILRQ ) K $K (QDEM
ORIIRQ 7RIHUDQFH +DQG KHIG ) K $K JHW
7ULJIHU ORGH 2QN\
5DQJLQJ ZLIKI ,PPXQUN ) K K%$K | +],PPXQN
"6 ; (5RQ\
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" 1IUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

7DE(HS$  3DUDPHIHU "HIDXIV &RQILQXHG
3DUDPHIHU . 3DJH
3DUDPHIHU IXPEH) | 66, IXPEH HIDX0H A

%DIHU\ 7KUHVKRIG

%DINHU BIDIXV +LIK 7KUHVKRIG 1%

%DIIHU\ BIDIXV OHGLXP

7KUHVKRIG

%DINHU\ BIDIXV /RZ = DUQLQJ

7KUHVKRIG

%DIIHU\ +HDIIK /RZ = DUQLQJ

7KUHVKRIG
$GG DQ (QIHU - H\ 1$ 1% 1$
7UDQVPLI &RGH , ™ &KDUDFIHU K 1RQH
3UHIL[ 9DIXH K K &51 /)1
6XIL[  9DIXH K K &51 /)1
6XIL[  9DIXH K $K
6FDQ " DID 7UDQVPLVWIRQ )RUPDI (UK = DID DV IV
)1 BXEVILIXIRQ ODIXHV K "K &51 /)1
7UDQVPLI21R S5HDG" OHVVDJH (K " [VDEIH
SQVRILFUIHG +HDUIEHDI ,QIHUYD! ) K K (K | "LVDEH
3URGXFI,™ 3," 7\SH ) K K K | +RVI 7\ASH 8QTXH
3URGXFI,* 3," 9DIXH ) K K%"K
8" ) ( " VDEH
8," (URU ORGH 2SIIRQV ) ( 8, (WRU %HHS
"300RGH "6 ; <"3RQ\ ) ( " 30 ORGH
" 30 IXPLQDILRQ &RQIUR) ) $” &\FIH OXPLQDILRQ

"6 ; "3RQ\

" 30 5RXJK 6KIQ\ BXUIDFH 1% " VDEH
"HFRGIQJ "6 ; <“3RQN
8D +LJK "HQWUN =30 1% " VDEH
"HFRGLQJ "6 "3 RO\
,PDJLQJ 3UHIHUHQFHV
2SHUDILRQD! ORGHV 1% 1% 1$
,PDJIH &DSIXIH ,IXPLQDILRQ ) K K (QDEMH
,PDJH &DSIXUH $XIRH[SRVXUH ) K K (QDEH

I[HG ([SRVXUH

) K) K K




6IDQGDUG ~HIDXW 3DUDPHIHWV  $

7DEH $ 3DUDPHIHU = HIDXIV &RQILQXHG

3DUDPHIHU . 3DJH
3DUDPHIHU IXPEH) | 66, IXPEH HIDXON A

*DIQ  ([SRVXUH 3URUIN IR ) K K $XIRGHIHFI
6QDSVKRI ORGH
6QDSVKRI ORGH 7LPHRXI YK K 6HFRQGV
6QDSVKRI $LPLQJ 3DIHUQ ) K &K (QDEH
6UHQFH 2SHUDILRQD) ORGH ) K K "K | "LVDEM "R 1Rl 6UHQFH
&KDQJIHV
,PDJH &URSSIQJ ) K "K " [VDEH
&IRS IR 3L[H) $GGUHVVHY ) K) K %K | RS

) K) K &K | (HIl

) K) K "K ERIRP

) K) K (K ULIKI
JPDJH 6JH 1XPEHURI 3L[HV ) K (K XU
,PDJH %ULIKIQHVV 7DUIHI = KIIH YK K
-3(* ,PDJIH 2SIRQV ) K %K AXDIN
-3 (> DUJHI )UH 6L]H ) K K N%
-3 (> 4XDILN DQG 6L]H 9DIXH ) K K
,PDJH (QKDQFHPHQI ) K K /RZ
,PDJH )H IRUPDI 6HIHFILRQ ) K K -3¢
,PDJH 5RIDIRQ ) K K R
%lIV SHU 3L[H %33 ) K K %33
6LIQDIXUH &DSIXIH "6 ; +3 K " [VDEMH
20N
6LIQDIXUH &DSIXUH ,PDJIH HUH YK K -3(C*
YRUPDI 6HHFIRQ "6 ; +3
20N
6LIQDIXUH &DSIXUH %LV SHU 3L[H ) K $K %33
%33 "6 ; +32QN\
6LIQDIXUH &DSIXUH = LGIK ) K) K (K
"6 : +320\
6LIQDIXUH &DSIXUH +HLIKI ) K) K DK
"6 : +320\
6LIQDIXUH &DSIXUH -3 (> 4XDIN ) K$ K
"6 : +320Q\
9LGHR 9IHZ )IQGHU YK K " [VDEH




"6 ; T"LIUDI 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

7DE(H $ 3DUDPHIHU " HIDXIV &RQILQXHG

3DUDPHIHU " | 66, 1XPEH! = HIDXOI e
9IGHR 9HZ )IQGHU ,PDJH BJH ) K K ENIHV
86% +RVIl 3DUDPHIHWY
86% " HYIFH 7\SH 1% 1% 86% . H\ERDIG +, -
6\PER) 1DILYH $3, 61$3, 1% 1% (QDEH
BIDIXV +DQGVKDNLQJ
86% - H\VIRNH ~HID\ 1% 1% 1R " HID\
86% &$36 /RFN 2YHIIGH 1% 1% " VDEM
86% ,JQRUH 8QNQRZQ 1% 1% 6HQG %DU &RGHV ZUIK
&KDUDFIHWY 8QNQRZQ &KDUDFIHIV
86% &RQYHUI BQNQRZQ IR 1% 1% " VDEM
&RGH
(PXIDIH . H\SDG 1% 1% (QDEH
(PXIDIH .H\SDG ZUK ZHDGIQJ | 1 $ 1% (QDEH
=HR
AXFN -H\SDG (PXIDIRQ 1% 1% (QDEH
86% )1 BXEVILXIRQ 1% 1% " VDEH
IXQFIRQ . H\ ODSSIQJ 1% 1% " VDEH
6LPXIDIHG &DSV /RFN 1% 1% " VDEMH
&RQYHUI &DVH 1% 1% 1RQH
86% BIDIIF & & 1% 1% (QDEH
JJQRUH %HHS = LIHFILYH 1% 1% (QDEH ,JQRWH
JJORUH %DU &RGH &RQLIXIDIR | 1 $ 1% (QDEH ,JQRWH
86% 3RIQJ ,QIHIYD! 1% 1% PVHF
86% )DVIl +, - 1% 1% (QDEH
%0 BSHFLIFDILRQ OHIVIRQ 1% 1% OHWVIRQ
66, 3DUDPHIHWV
6HHFI 66, +RVI 1% 1% 1$
%DXG 5DIH &K
3DUN (K 1RQH
&KHFN 3DUIN K "~ IVDEH
6IRS %IV "K




6IDQGDUG ~HIDXW 3DUDPHIHWV  $

7DEMH $ 3DUDPHIHU " HIDXWIV &RQILQXHG

3DUDPHIHU " | 66, 1XPEH! = HIDXOI e
BRIIZDUH +DQGVKDNLQJ K $&. 1$.
+RVI 576 /IQH 6IDIH $K /RZ
“HFRGH " DID 3DFNHI )RUPDI (K 6HQG 5DZ "HFRGH "DID
+RVI BHULDI 5HVSRQVH 7LPH RXI %K B6HFRQGV
+RVI &KDUDFIHU 7LPH RXI OK PVHF
OXULSDFNHI 2SILRQ ) K (K 2SIRQ
(QIHUSDFNHI ™ HID\ ) K K PVHF
" HFRGH (YHQI YK K = VDEH
%RRI 85 (YHQI ) K K " VDEH
3DUDPHIHU (YHQ! YK K = VDEMH
56  +RVI 3DUDPHIHWV
56  +RVI 7\SHV 1% 1% 6IDQGDUG
%DXG SDIH 1% 1%
3DUN 7\SH 1% 1% 1RQH
6IRS %IV 1% 1% 6IRS %I
" DID %l 1% 1% o5l
&KHFN SHFHLYH (WURWV 1% 1% (QDEH
+DUGZDUH +DQGVKDNLQJ 1% 1% 1RQH
BRIIZDUH +DQGVKDNIQJ 1% 1% 1RQH
+RVI GHUD) 5HVSRQVH 7IPH RXI | 1 $ 1% 6HFRQGV
576 /1QH 6IDIH 1% 1% /RZ 576
QIHUFKDUDFIHU = HID\ 1% 1% PVHF
1L[GRUI %HHS /(= 2SIRQV 1% 1% 1RUPD) 2SHIDIRQ
\JQRUH 8QNQRZQ &KDUDFIHWY 1% 1% 6HQG %Dl &RGH
WHHS RQ %(/! 1% 1% * VDEM
* DIDIRJIF +RVI JRUPDI ) & | (QDEH
" DIDIRJLF 6XSSRUHG &RP PDQGV y - " VDEM
%0  :  : +RVI 3DUDPHIHWV
3RUI $GGUHVV 1% 1% 1RQH BHHFIHG




-6 ;

" [JWDI 6FDQQHU 3URGXFIl SHIHUHQFH *XLGH

7DEMHS$  3DUDPHIHU ~HIDXIV &RQIQXHG
3DUDPHIHU " | 66, 1XPEH! = HIDXO e
&RQYHUI 8QNQRZQ IR &RGH 1$ 1% = VDEH
%HHS = IUHFILYH 1$ 1% JQRIH
%DU &RGH &RQILIXUDIRQ " WHFILYH | 1 $ 1% JJQRUH
IBM-485 Specification Version 1729 F8h 06h C1h | IBM-485 Specification

Version

-H\ERDUG = HGJH +RV 3DUDPHWHWV

-H\ERDUG =HGJH +RVI 7\SH 1% 1% %0 $7 1RIHERRN

,JQRUH 8QNQRZQ &KDUDFIHWV 1% 1% 6HQG %DU &RGHV ZLIK
8QNQRZQ &KDUDFIHV

-H\VIURNH ™ HID\ 1% 1% 1R "HID\

,QIUD - H\VIURNH = HID\ 1% 1% " VDEH

$UHUQDIH LXPHUF . H\SDG 1% 1% (QDEH

(PXIDIRQ

A4XFN .H\SDG (PXIDILRQ 1% 1% (QDEMH

6LPXIDIHG &DSV /RFN 1% 1% " LVDEH

&DSV /RFN 2YHUULGH 1% 1% " LVDEIH

&RQYHUII = HGJH &DVH 1% 1% 1R &RQYHUI

)XQFILRQ . H\ ODSSIQJ 1% 1% " LVDEIH

)1 GXEVIlIXIRQ 1% 1% " LVDEIH

6HQG ODNH DQG %UHDN 1% 1% 6HQG ODNH DQG %UHDN 6FDQ
&RGHV

(QDEOH ~LVDEMH $0 &RGH 7\SHV

" 6\PERIRJIHV

83& ($1

83& $ K (QDEMH

83& ( K (QDEMH

83& ( &K " VDEMH

(1 -31 K (QDEMH

(1 -31 K (QDEMH

%RRNIDQG ($1 K " VDEMH




6IDQGDUG = HIDXW 3DUDPHIHWV  $

7DE0HS$  3DUDPHIHU "HIDXIV &RQIQXHG
3DUDPHIHU " | 66, 1XPEH! = HIDXO e
"HFRGH 83& ($1 -$1 K JJORUH
B6XSSIHPHQIDV
DQG  GLILV
8VHU 3URIUDPPDEH
B6XSSHPHQIDIV YK K
B6XSSIHPHQID! YK K
6XSSIHPHQID!
83& ($1 -$1 6XSSHPHQID! K
5HGXQGDQF\
"HFRGH 83& ($1 -$1 ) K$ K &RPELQHG
6XSSIHPHQIDI $,0 , ™
83& SHGXFHG 4XHI =RQH ) K K K | "IVDEM
7UDQVPL 83& $ &KHFN =LJlI K (QDEM
7UDQVPL 83& ( &KHFN =Ll K (QDEM
7UDQVPL 83& ( &KHFN =LJli $K (QDEH
83& $ 3UHDPEH K 6\VIHP &KDUDFIHU
83& ( 3UHDPEM K 6\VIHP &KDUDFIHU
83& ( 3WHDPEM K 6\VIHP &KDUDFIHU
&RQYHUI 83& (IR $ K " VDEMH
&RQYHUI 83& ( IR$ K " \VDEH
(1 -$1  ([HQG K " VDEM
%RRNIDQG ,6%1 YRUPDI ) K K 6%1
8&& &RXSRQ ([IHQGHG &RGH K " VDEH
&RXSRQ SHSRUI ) K "$K 1HZ &RXSRQ RUPDI
661 ($1 ) K K " VDEMH
&RGH
&RGH K (QDEM
6HI ZHQJIK V IRU &RGH " K"K IR
*6 IRUPHUN K (QDEH
8&& ($1
6%7 K " VDEH
6%7 &RQFDIHQDIRQ YK K $XIRGLVFULPLQDIH




"6 ; "LIWDI 6FDQQHU 3URGXFI SHIHUIHQFH *XLGH
7DE0HS$  3DUDPHIHU "HIDXIV &RQIQXHG
3DUDPHIHU " | 66, 1XPEH! = HIDXO e

&KHFN ,6%7 7DEH ) K K (QDEH
,6%7 &RQFDIHQDILRQ ")K

5HGXQGDQF\

&RGH  BHFXUWN ZHYH! ) K OK BHFXUIN ZHYH
&RGH  SHGXFHG 4XIHI =RQH ) K K% K | IVDEM
JORIH&RGH  )1& ! ) K KK | "LVDEM
&RGH

&RGH K (QDEH
7URSIF &RGH K " VDEM
&RQYHW &RGH IR &RGH K " VDEM
JIDIDQ 3KDUPDF\ &RGH

&RGH  3UHI[ (K " VDEH
6HI ZHQIIK V IRU &RGH K K IR
&RGH  &KHFN LIl SHILLFDIRQ K " VDEMH
7UDQVPW &RGH  &KHFN =LJUI %K " VDEH
&RGH  )X0$68&,, &RQYHMRQ K " VDEMH
&RGH  BHFXUN ZHYH! ) K ((K BHFXUIN\ ZHYHI
&RGH  SHGXFHG 4XHI =RQH ) K K% K | "LVDEH
&RGH

&RGH K (QDEH
6HI ZHQJIK V IRU &RGH $K %K IR
&RGH

&RGH $K " VDEM
6HI ZHQJIIKV IRU &RGH &K K IR
&RGH  &KHFN =Ll OHULLFDILRQ K " VDEMH
7UDQVPL &RGH  &KHFN =LJUI V * " VDEMH
QIHUHDYHG RI ,7)

QHUHDYHG RI ,7) K " VDEMH
6HI ZHQIIKV IR, R K K IR

. Rl &KHFN "LJUl OHLILFDIRQ K " VDEH




6IDQGDUG = HIDXW 3DUDPHIHWV  $

7DE0HS$  3DUDPHIHU "HIDXIV &RQIQXHG
3DUDPHIHU " | 66, 1XPEH! = HIDXO e

7DQVPY, Rl &KHFN =LJli &K " VDEH

&RQYHUI, RI IR ($1 K " VDEM

. Rl BHFXUN ZHYH) ) K K K | BHFXWN ZHYH]

. Rl BHGXFHG 4XUHI =RQH ) K K%S$K | "LVDEH

"WFHH Rl "7)

“IVFHH R K " VDEM

6HI ZHQIIK V IRU ™ RI K K R

&RGDEDU 1 :

&RGDEDV K (QDEM

6HI 7HQJIIKV IRU &RGDEDY K K R

&/6, (GUIQJ K " VDEMH

127,6 (GULQJ K = VDEH

&RGDEDU BHFXUN /HYHI ) K K) K | GHEXUN ZHYH) 1356

&RGDEDU 8SSHU RU /RZHJ &DVH YK K 8SSHU &DVH

6IDUI 6IRS &KDUDFIHIV ™ HIHFILRQ

&RGDEDU ORG ~ &KHFN LIl ) K K) K | "IVDEH

OHULILFDIIRQ

7UDQVPLI &RGDEDU &KHFN LIl ) K& K " VDEM

06,

06, %K " VDEH

6HI ZHQIIK V IRU 06, K HK IR

06, &KHFN *LIIV K 20H

7UDQVPL 06, &KHFN =Ll K " \VDEH

06, &KHFN LI SIIRLIKP K ORG  ORG

06, SHGXFHG 4XHI =RQH YK K K | "LVDEM

&KIQHVH Rl

&KIQHVH R ) K K " VDEH




"6 ; "LIUD0 6FDQQHU SURGXFI SHIHUHQFH *XIGH

7DE(H $ 3DUDPHIHU " HIDXMV &RQILQXHG

3DUDPHIHU " | 66, 1XPEH! = HIDXO e
ODIL[ RI
ODW[ RI ) K $K = VDEH
ODIL[ RI /HQIIKV ) K %K IR
) K &K

ODIL[ Rl &KHFN =LJli ) K (K " VDEH
7UDQVPL ODIL[ Rl &KHFN ) K K " VDEMH
LW
_RIHDQ RI
_RIHDQ Rl ) K K " VDEH
QYHWH = ) K $K SHIXIDU
*6 = DID%DU
*6 = DIDY%DU ) K K (QDEH
*6  *DID%DU /LPUHG ) K K (QDEH
*6  =DIDYDU ([SDQGHG YK K (QDEH
&RQYHUW *6 = DID%DU IR ) K"K " VDEH
83& ($1
*6 " DID%DU GHFXUIN ZHYH! ) K KSS$K | ZHYHI 1373
*6 = DIDYDU /LPUHG ODUJLQ ) K™ K JHYH) 13-74
&KHFN
&RPSRVUIH
&RPSRVIH &8 & YK K " VDEMH
&RPSRVIH && $ % )y K K " VDEMH
&RPSRVIIH 7/& )y K K " VDEM
&RPSRVUH ,QYHIVH YK K K | 5HIXDU
83& &RPSRVUIH ORGH ) K K 83& 1HYHU /IQNHG
&RPSRVUIH %HHS ORGH ) K (K %HHS $V (DFK &RGH 7\SH LV

" HFRGHG
*6  (PXDIRQ ORGH IRl ) KS$UK = VDEH
888 ($1 &RPSRVIIH &RGHV




6IDQGDUG = HIDXW 3DUDPHIHWV  $

7DE0HS$  3DUDPHIHU "HIDXIV &RQIQXHG
3DUDPHIHU " | 66, 1XPEH! = HIDXO e
" 6\PERIRJIHV

37) K (QDEM
OIFIR3") ( K " VDEMH

&RGH  (PXIDIRQ %K " VDEH

* DID ODIUL[ ) K K (QDEM

*6  =DID ODIU[ ) K K K | "IVDEM

= DID ODIL[ ,QYHWVH ) K &K QYHIVH SXIRGHIHF
OD[LFRGH ) K K " VDEM

45 &RGH ) K K (QDEH

*6 45 ) K K )K | "IVDEH
OIFIR45 ) K"K (QDEH

/IONHG 45 ORGH K /IONHG 45 2N\
SIHF ) K (K (QDEH

S]IHF ,QVHIVH ) K"K QYHIVH $XIRGHIHF
+DQ ;10 ) K K K | "VDEH

+DQ 31Q ,QYHWH ) K K K | SHIXDU

(.G ODIUL[ ) K K% K | "LVDEH

(.G ODIIL[ ,QYHWH ) K K% K | SHIXD!

(.G ODIUL[ OLURUHG ) K K& K | 1RQ OLURIHG

" RI&RGH ) K | "LVDEM

" RIGRGH ,QYHUVH ) K | $SXIRGHIHFI

" RI&RGH OWRUHG ) K | SXIRGHIHFI

" RI&RGH 3URUILTH ) K | "LVDEM

3RVID) &RGHV

86 3RVIQHI K " VDEH

86 3IDQH $K = VDEH
7UDQVPL 86 3RVID) &KHFN =Ll K (QDEH

8. 3RVIDI %K " VDEH
7UDQVPL 8 3RVID) &KHFN LIl K (QDEM
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" [JWDI 6FDQQHU 3URGXFIl SHIHUHQFH *XLGH

7DE0HS$  3DUDPHIHU "HIDXIV &RQIQXHG
3DUDPHIHU " | 66, 1XPEH! = HIDXO e

~DSDQ 3RVID! ) K K " VDEH
SXVIUDID 3RV ) K K " VDEM
SXVIUDID 3RVI YRUPDI ) K&K $XIRGLVFULPLQDIH
THIKHUDQGV -, 3 &RGH ) K K " VDEH
8636 &% 2QH &RGH ,QIHILIHQN ) K K " VDEM
oD!!

838 ),&6 3RVID! ) K K " VDEM
ODI/PDIN YK K K | "IVDEM
6\PERIRI\ BSHFLILF BHEXULIN ZHYHIV

5HGXQGDQF\ ZHYH! K

BHFXUN ZHYH] K

" AXUHI =RQH /HYH! YK K K

QIHUFKDUDFIHU *DS 6LJH ) K"K 1RIPD)
SHSRUI QHIVIRQ

ODFUR 37)

XVK ODFUR 3™ %XIIH 1% 1% 1%
SERUI ODFLR 3) (QIA 1% 1% 1%
JQIHNLIHQH = RFXPHQI &DSIXUH ,* &

.= & 2SHDILQJ ORGH ) K K 2|
=& 6\PERRI\ ) K K

=& ; &RRUGLQDIH ) K) K K

=& < &RRUGLQDIH ) K) K K

=& = IGIK )y K K

=& +HLIKI ) K K

" & SVSHFI ) K K

=& )UH YRUPDI 6HIHFIRY ) K K 3(*
= & SLIV 3HU 3L[H! ) K $K %33
=& -3(* 4XDIN ) K %K

=& )1QG %R[ 2XIIQH ) K= K = lVDEM




6IDQGDUG = HIDXW 3DUDPHIHWYV $

7DEH $ 3DUDPHIHU = HIDXIV &RQILQXHG

3DUDPHIHU " | 66, 1XPEH! = HIDXOI e
=& OLQPXP TH[Il /HQJIK )y K K
=& OD[LPXP 7H[I /HQJIK YK K
.= & &DSIXUHG ,PDIH %ULIKIHQ ) K (K (QDEH
=& &DSIXUHG ,PDJIH 6KDUSHQ )y K K (QDEH
= & %RUGHU 7\SH ) K"K 1RQH
=& "HID\ 7.PH ) K (K
=& =RRP /Pl ) K %K
=& OD[LPXP SRIDIRQ ) K &K
=L JLPDUF %DUFRGH
*LJUPDUF *LJUID) = DIHUPDUNV ) K K K | "WDEH
2&5 3URIDPPLQJ 3DUDPHIHIV
285 $ ) K$ K " VDEH
2&5 $ 9DUDQ! ) K$&K X068,
285 % ) K$ K " VDEMH
2&5 % 9DUDQ! ) K$K X0 $68.,
0,85 ( % ) K$3K = VDEMH
86 &XUWHQR\ ) KS$UK " VDEH
2&5 2UHQIDIRQ ) K$)K R
2&5 /IQHV ) K% K
2&5 OLQLPXP &KDUDFIHWV ) K% K
285 OD[LPXP &KDUDFIHWY ) K% K
2&5 BXEVHI ) KS$(K 6HIHFIHG IRQI YDUDQI
2&5 4XHI =RQH ) K% K
285 HPSIDIH YK K
2&5 &KHFN =LJll ORGXIXV ) K% K
2&5 &KHFN = LIl OXILSIH ) K %&K
2&5 &KHFN *LJf 9DIGDILRQ ) K% K 1RQH
QYHIVH 2&5 YK K 5HIXIDU
2&5 5HGXQGDQF\ Y K K (K | ZHYHI







JQIURGXFILRQ

7KLV FKDSIHU SURYLIGHV LQVIUXFILRQV IRU SURJUDP PLQJ IKH NH\ERDUG IR LQIHUIDFH ZLIK D 86% RU NH\ERDUG ZHGJH KRWII
7KH KRVI SRZHUV IIKH VFDQQHU )RU KRVIl VHIXS LQIRUPDILRQ VHH &KDSIHI ~ 86% ,QIHUIDFH DQG &KDSIHU -H\ERDUG
= HGJH ,QIHUIDFH

7R VHIHFI D FRGH SDJH IRU IKH FRXQIU\ NH\ERDUG INSH VHH $SSHQGL[ & &RXQIN\ &RGH 3DJHV
TKURXJIKRXIIKH SURJUDP PLQJ EDUFRGH PHQXV GHIDXW YDIXHV DUH LQGLFDIHG ZLUIK DVIHULVNV

YHDIXUH 2SIRQ

QGIFDIHY ~HIDX— 86 (QIWVK 1RUIK $PHUFDQ



% "6 ; LDl 6FDQQHU 3URGXFH SHIHUHQFH *XIGH

86% DQG . H\ERDUG = HGJH &RXQW\ -H\ERDUG 7\SHV &RXQW\ &RGHV
6FDQ IKH EDUFRGH FRWHVSRQGLQJ IR IKH NH\ERDUG INSH )RU D 86% KRVIl IKLV VHIILQJ DSSIHV RQI\ IR IKH 86%
_H\ERDUG +," GHYLFH ,I IKH NH\ERDUG INSH LV QRVILVIHG VHH (PXIDIH . H\SDGRQ SDJH  IRUIKH 86% +, " KRVI
YRU D NH\ERDUG ZHGJH KRVI VHH SIIHUQDIH 1XPHUF - H\SDG (PXIDILRQ RQ SDIH

\/ 127 = KHQ FKDQJLQJ 86% FRXQIU\ NH\ERDUG \NSHV IIKH GLILIDI VFDQQHU DXIRPDILFDIN UHVHIV DQG LVVXHV IKH
VIDQGDUG VIDUWIXS EHHS VHTXHQFHV

\/ 127 )RUEHWI UHVXIIV ZKHQ XVLQJ LQIHUQDILRQDI NH\ERDUGY HQDEIH 4XLFN . H\SDG (P XIDILRQ RQ SDJH

,03257$17 6RPH FRXQIV\ NH\ERDUG EDUFRGH INSHV DUH VSHFLILF IR FHUIDLQ = LQGRZV 2SHUDILQJ 6\VIHPV
LH ;3 DQG -1Q RUKLIKHJ %DU FRGHV UHTXWLQJ D VSHFLILF =1QGRZYV 26 DUH QRIHG VR LQ IKHLU
EDUFRGH FDSILRQV

8VH IIKH )UHQFK ,QVHUQDWLRQD0 EDUFRGH IRU %H0JLDQ )UHQFK NH\ERDUGV

86 (QJILVK 1RUWK $PHULFDQ

86 (QJILVK ODF

SIEDQLDQ

$UDELF



&RXQIU\ &RGHV &RQILQXHG

(:

SUDELF $=(57<

$JHUL &\ULILF

L

r e

%RVQLDQ /DILQ

&RXQIN\ &RGHV

4

$UDELF

$]HUL /DIlQ

1

%HIDUXVLDQ

%RVQLDQ &\ULOLF

%



% "6 ; LDl 6FDQQHU 3URGXFH SHIHUHQFH *XIGH

&RXQW\ &RGHV &RQILQXHG

%X0JIDULDQ /DILQ

%X0JIDULDQ &\ULILF  7\SHZULIHU
%X0JIDULDQ = LQGRZV ;3
7\SHZUWHU =1lQ RUKLIKHU

&DQDGLDQ YUHQFK = 1Q

&DQDGLDQ JUHQFK /HIDF\

&DQDGLDQ OXMLILQIXDO BIDQGDUG

&KLQHVH $6&,,



&RXQIU\ &RGHV &RQILQXHG

"o

&KLQHVH 6LPSILILHG

&URDILDQ

&]HFK 3URJUDPPHU

&RXQIN\ &RGHV

A
i

&KLQHVH 7UDGLILRQDO

YRU &- . NH\ERDUG INSHV VHH $SSHQGL[ = &-. =HFRGH
&RQIURY

&]HFK

&JHFK 4= (57<

%



% "6 ; LDl 6FDQQHU 3URGXFH SHIHUHQFH *XIGH

&RXQIU\ &RGHV &RQILQXHG

™
" DQLVK
'I' "
*XIFK 1HIKHUWDQGY
(VIRQLDQ
)DHURHVH
LQQLVK
b
T

YUHQFK )UDQFH



&RXQIU\ &RGHV &RQILQXHG

YUHQFK ,QIHUQDILRQDO
%HIJLDQ YUHQFK

"=

)UHQFK &DQDGD ;3

1RIH WKDIl IKHUH LV DIVR D FRXQIU\ FRGH EDUFRGH IRU
&DQDGLDQ OXNWLQJIXDI 6DQGDUG RQ SDJIH % %H VXUH IR
VHIHFI IKH DSSURSULDIH EDUFRGH IRU \RXU KRVI VAVIHP

*HUPDQ

e

YUHQFK &DQDGD

*DILFLDQ

*UHHN /DILQ

&RXQIN\ &RGHV

%



% "6 ; LDl 6FDQQHU 3URGXFH SHIHUHQFH *XIGH

&RXQIU\ &RGHV &RQILQXHG

*UHHN /DiQ

"o

£
*UHHN /DILQ
*UHHN
*UHHN
*UHHN
o

*UHHN 3RONIRQLF



&RXQIN\ &RGHV

&RXQIU\ &RGHV &RQILQXHG

+HEUHZ ,VUDHO

+XQJDUDQ

+XQJDUDQB . (<

,FHIDQGLF

IDOLDQ

%



% "6 ; T"LIDI 6FDQQHU 3URGXFH SHIHUHQFH *XIGH

&RXQIU\ &RGHV &RQILQXHG

IDILDQ

i

g

-DSDQHVH 6+,)7 -,6

JRU &- . NH\ERDUG INSHV VHH $SSHQGL[ * &-. "HFRGH
&RQIRD

_RUHDQ $6&,,

-DSDQHVH $6&,,

-DJDNK



&RXQIN &RGHV %

&RXQIU\ &RGHV &RQILQXHG

_RUHDQ +DQJX0
)RU &- . NH\ERDUG INSHV VHH $SSHQGL[ * &-. "HFRGH &RQIUR0

\UJ\]
N
/DILQ $PHULFDQ
/DIYLDQ
/DIVLDQ 4 = (57<
e

/UIKXDQLDQ



% "6 ; T"LIDI 6FDQQHU 3URGXFH SHIHUHQFH *XIGH

&RXQIU\ &RGHV &RQILQXHG

ZUIKXDQLDQ %0

ODFHGRQLDQ )<520

ODWHVHB . (<

ORQJRILDQ

1RUZHJILDQ

3RILVK



&RXQIU\ &RGHV &RQILQXHG

3RUIXIXHVH %UD]LO0
ZLQGRZV ;3

3RUIXIXHVH %UD]JLILDQ $%17

S5RPDQLDQ
-IQGRZV ;3

&RXQI\ &RGHV %

3RILVK 3URJUDP PHU

3RUIXIXHVH %UD]LILDQ $%17

3RUWXJIXHVH 3RUXJIDO



% "6 ; T"LIDI 6FDQQHU 3URGXFH SHIHUHQFH *XIGH

&RXQIU\ &RGHV &RQILQXHG

S5RPDQLDQ /HJIDF\
-1Q RUKLIKHU

S5RPDQLDQ 6IDQGDUG
=1Q RUKLIKHU

SRPDQLDQ 3URJUDPPHU
Z1lQ RUKLIKHU

5XVVLDQ

5XVVIDQ 7\SHZULIHU
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7KLV FKDSIHU SURYLGHV EDUFRGHV IRU VHIHFILQJ FRGH SDJHV IRU IKH FRXQIU\ NH\ERDUG INSH VHIHFIHG LQ $SSHQGL[ &
&RXQIN\ &RGH 3DJHV 1 IKH GHIDX0I FRGH SDJH LQ 7DEH &
\RX GR QRI QHHG IR VFDQ D FRXQW\ FRGH SDJH EDUFRGH

v

&RXQIN\ &RGH 3DJH " HIDXWV

LV DSSURSULDIH IRU \RXU VHIHFIHG FRXQIU\ NH\ERDUG I\SH

127 $7) UXIHV FDQ DIVR VSHFLI\ D FRGH SDJH EDVHG RQ KH VAPERIRJI\ DQG RIKHU $ =) FUWHUD SHIHU IR IKH
$GYDQFHG " DID )RUPDILQJ 3URIUDP PHU *XIGH

7DEH & (VIV IKH FRGH SDJH GHIDX0I IRU HDFK FRXQIU\ NH\ERDUG
7DE(H &  &RXQIN\ &RGH 3DJH =HIDXIV
&RXQIV\ - H\ERDUG &RGH 3DJH " HIDX0
86 (QJIVK 1RUK $PHIFDQ - IQGRZV
86 (QJIVK ODF ODF &3
$IEDQIDQ = IQGRZV
S$UDELF = IQGRZV
SUDELF = 1QGRZV
$DEF  $=(57< = IQGRZV
$]HIL /DHQ = 1QGRZV
STHUL &\UNLF = 1QGRZV
%HIDUXVLDQ = IQGRZV
%RVQLDQ /DILQ = 1QGRZV
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7DEH & &RXQIN\ &RGH 3DJH “HIDXNV  &RQILQXHG

&RXQW\ - H\ERDUG

&RGH 3DJH = HIDX0W

%RVQLDQ &\ULILF - lQGRzV
%X0JDUDQ /DIQ - lQGRZzV
%X0JDUDQ &\ULILF - lQGRZV
&DQDGLDQ YUHQFK = 1Q - lQGRzV
&DQDGLDQ )UHQFK /HJIDF\ - lQGRZzV
&DQDGLDQ OXNILLQIXDY - 1QGRZV
&URDILDQ - lQGRzV
&KIQHVH $6&,, - lQGRZzV
&KIQHVH 6LPSILIHG - lQGRZV *0%.
&KIQHVH 7UDGLILRQDY zlQGRzV %LJ
&]JHFK - lQGRZzV
&]HFK 3URJIDP PHWV - lQGRZV
&JHFK 4 - (57< zlQGRzV
" DQLVK - lQGRZzV
" XIFK 1LHIKHWDQG - lQGRZV
(VIRQLDQ zlQGRzV
)DHURHVH - lQGRZV
HIQQLVK - 1QGRZV
JUHQFK )UDQFH zlQGRzV
JUHQFK &DQDGD -lQGRZzV
YUHQFK &DQDGD :3 - 1QGRZV
JUHQFK ,QIHUQDILRQD) %HIJLDQ HUHQFK zlQGRzV
*DILFLDQ -lQGRZzV
*HUPDQ - lQGRZV
*UHHN /DILQ zlQGRzV
*UHHN  /DiIQ -lQGRZzV
*UHHN /DilQ - lQGRZV
*UHHN zlQGRzV
*UHHN -lQGRZzV
*UHHN - lQGRZV
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3RUIXJIXHVH 3RUIXID) = 1QGRZV
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7KLV DSSHQGL[ GHVFULEHV FRQIUR) SDUDPHIHWY IRV &- . &KIQHVH -DSDQHVH .RUHDQ EDUFRGH GHFRGH IKURXJK 86%
+," _H\ERDUG (PXIDILRQ PRGH

‘/ 127 %HFDXVH $™) GRHV QRI VXSSRU &- . FKDUDFIHU SURFHWVLQJ IKHUH LV QR IRUPDI PDQLSXIDILRQ IRV &- . RXISXI
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&- . &RQIURI 3DUDPHIHUWV

8QLFRGH 2XIISXI &RQWUR0
3DUDPHIHU
DRU D 8QIFRGH HQFRGHG &- . EDUFRGH VHIHFI RQH RI IKH IRIRZIQJ RSIRQV IRU XQLFRGH RXISXI

8QLYHUVDI 2XISXII IR 8QLFRGH DQG O%&6 $SSILFDILRQ 7KLV GHIDXN PHIKRG DSSIHV IR 8QLFRGH DQG O%&6
H[SHFIHG DSSILFDILRQV VXFK DV O6 = RUG DQG 1RIHSDG RQ D = LQGRZV KRWI

\/ 127 7R VXSSRUI 8QLFRGH XQLYHUVD) RXISXIl VHIl XS IKH UHJILVIU\ IDEMH IRU IKH = LQGRZY KRVI 6HH 8QLFRGH &- -
"HFRGH 6HIXS ZlIK =1QGRZV +RVI'RQ SDJH *©

2XISXIIIR 8QLFRGH $SSILFDILRQ 2Q0\ 7KLV PHIKRG DSSILHV RQI\ IR 8QLFRGH H[SHFIHG DSSIFDILRQV VXFK DV
O6 -RUG DQG = RUG3DG EXI QRI LRIHSDG

8QLYHUVDO 2XWSXW

8QLFRGH $SSILFDILRQ 2Q0\



&-. "HFRGH &RQIR)  *

&-. 2XISXI OHIKRG IR = LQGRZV +RVii
3DUDPHIHU

)RU D QDILRQDI VIDQGDUG HQFRGHG &- . EDUFRGH VHIHFIRQH RI IKH IRNRZLQJ RSILRQV IRV &-. RXISXIIR D = LQGRZV
KRV

BQLYHUD) &- - 2XWSXW 7KLV LV IKH GHIDX0I XQLYHUDI &- . RXISXI PHIKRG IRV 86 (QJILVK ,O( RU

&KIQHVH -DSDQHVH _RUHDQ $6&,, , O(C RQ D z1QGRZV KRVI' 7KLV PHIKRG FRQYHUIV &- . FKDUDFIHWV IR 8QLFRGH
DQG HPXIDIHV IKH FKDUDFIHWV ZKHQ IWDQVPLILQJ IR WKH KRW 8VH IKH 8QLFRGH 2XISXIl &RQIURI SDUDPHIHU IR
FRQIUR) 8QLFRGH RXISXW

\/ 127 7R VXSSRUI XQLYHUWD) &- . RXISXW VHII XS IKH UHILVIU\ WDEIH IRUWKH = LQGRZV KRVI 6HH 8QLFRGH &- . “HFRGH
6HIXS ZIIK = lQGRZV +RVIIRQ SDJH ~

2IIKHU RSILRQV IRU &- . RXWSXI = WK IKH IRIRZLQJ PHIKRGV WKH VFDQQHU VHQGV WKH &- . FKDUDFIHU
KH[DGHFLPDI LQIHUQD) FRGH 1HL OD YDIXH IR KRVI RU FRQYHUIV IKH &- . FKDUDFIHU IR 8QLFRGH DQG VHQGV IKH
KH[DGHFLPDI 8QLFRGH YDOXH IR KRVl = KHQ XVIQJ IKHVH PHIKRGV IIKH = lQGRZV KRVI PXVIl VHIHFI IKH
FRUHVSRQGLQJ ,O ( IR DFFHSIIKH &- . FKDUDFIHU 6HH 8QLFRGH &-. “HFRGH 6HIXS ZLUIK =lQGRZV +RVI RQ
SDJH *

-DSDQHVH 8QLFRGH 2XISXW

6LPSILILHG &KLQHVH *% . &RGH 2XISXI

6LPSILILHG &KLQHVH 8QLFRGH 2XWSXI

- RUHDQ 8QLFRGH &RGH 2XISXIi

7UDGLILRQDO &KLQHVH %LJ  &RGH 2XISXW = L1QGRZV ;3
7UDGUILRQDO0 &KLQHVH %LJ  &RGH 2XWSXW = LQGRZV
7UDGUILRQDO &KLQHVH 8QLFRGH &RGH 2XISXI ZLQGRZV ;3
7UDGLILRQDI &KLQHVH 8QLFRGH &RGH 2XISXI = LQGRZV

\/ 127 7KH 8QLFRGH HPXIDIH RXISXI PHIKRG GHSHQGV RQ IKH KRV VAVIHP = lQGRZV ;3 RU = QGRZV

8OQLYHUVDO &- - 2XWSXN

-DSDQHVH 8QLFRGH 2XWSXW

IRU -DSDQHVH 8QLFRGH 2XISXIl VHIHFI 6LPSILILHG &KLQHVH
8QIFRGH ,O( RQIKH = LlQGRZV KRVI
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&- . 2XISXI OHIKRG IR = LQGRZV +RVII FRQILQXHG

&KLQHVH 6LPSILILHG *% . 2XISXW

- RUHDQ 8QLFRGH 2XISXli

IRU - RUHDQ 8QLFRGH 2XISXll VHIHFI 6LP SILILHG &KLQHVH
8QLFRGH ,O (RQ IKH = lQGRZV KRWI

s

&KLQHVH 7UDGLILRQDO %LJ 2XISXW =LlQGRZV

"

&KLQHVH G6LPSILILHG 8QLFRGH 2XWSX

l:‘l.

&KLQHVH 7UDGLILRQDI %LJ 2XWSXI =LQGRZV ;3



&-. "HFRGH &RQWR)  *

&- . 2XISXI OHIKRG IR = LQGRZV +RVIl FRQILQXHG

&KLQHVH 7UDGLILRQD0 8QLFRGH 2XISXW = LQGRZV ;3

&KLQHVH 7UDGLILRQD) 8QLFRGH 2XISXW = LlQGRZV

1RQ &-. 87) %DU &RGH 2XNSXI
3DUDPHIHU

6RPH FRXQIU\ NH\ERDUG INSH ID\RXIIV FRQIDLQ FKDUDFIHUV IKDf GR QRW H[LVWI LQ YKH GHIDX0I FRGH SDJH VHH &RXQIU\
-H\ERDUG 7\SH OLVVIQJ &KDUDFIHWV RQ SDJH * $UWKRXIK IKH GHIDX FRGH SDJH FDQ QRI' HQFRGH IIKHVH FKDUDFIHUV
LQ D EDUFRGH IKH\ FDQ EH HQFRGHG LQ IKH 87) EDUFRGH 6FDQ KLV SDUDPHIHU EDUFRGH IR RXISXI IKH 8QLFRGH
YDOXHV E\ HPXIDILRQ PRGH

\/ 127 8VH KLV VSHFLDI FRXQIU\ NH\ERDUG I\SH IR GHFRGH IKH QRQ &-. 87) EDUFRGH $IIHU GHFRGLQJ
UH FRQILIXUH KH VFDQQHU IR XVH IKH RULJLQD) FRXQIU\ NH\ERDUG INSH

8VH 86 (QJIVK ,O0( RQ = 1QGRZV 6HH 8QLFRGH 2XISXIl &RQIURI RQ SDJH ~

1RQ &-- 87) (PXIDILRQ 2XISXW
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&RXQIUN\ _H\ERDUG 7\SH OLVVLQJ &KDUDFIHUV

&RXQIU\ NH\ERDUG INSH 7DIDU 8]EHN ORQJRIDQ -\UJ\] -D]DNK DQG $]JHUL
"HIDXW FRGH SDJH &3
OLVYVIQJ FKDUDFIHWV
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&RXQIN\ NH\ERDUG NSH 5RPDQLDQ 6IDQGDUG
" HIDXW FRGH SDJH &3
OLVWMLQJ FKDUDFIHUWV

&RXQIU\ NH\ERDUG INSH 3RUIXJIXHVH %UDJLLDQ $%17 3RUIXIXHVH %UD]LLDQ $%17
"HIDXW FRGH SDJH &3
OLVVIQJ FKDUDFIHU

&RXQI\ NH\ERDUG INSH $]HUL /DILQ
" HIDXW FRGH SDJH &3
OLVWMLQJ FKDUDFIHUWV



&-. "HFRGH &RQIURI

8QLFRGH &-. "HFRGH 6HIXS ZUIK zLQGRZV +RVii

7KLV VHFILRQ GHVFULEHV KRZ IR VHI XS &-. GHFRGH ZWIK D = lQGRZV KRW

6HINLQJ 8S IKH = LQGRZV S5HJILVWN\ 7DEMH IRU 8QLFRGH 8QLYHUVDI 2 XWSXW

7R VXSSRUINIKH 8QLFRGH XQLYHUVDI RXISXI PHIKRG VHII XS IKH = LQGRZV KRVI UHJLVIUN IDEH DV IRUIRZV
G6HIHFI 6WDU T 5XQ T UHIHGI IR VIIDUI IKH UHJLVIU\ HGLIRU

8QGHU + . (<B&XUHQIBSVHW&RQIUR) 3DQHY,QSXH OHIKRG VHI (QDEIH+H[1XPSDG IR DV IRIRZV
>+ _ (<B&855 (17B86 (5?&RQIIR) 3DQHY,QSXI OHIKRGE

(QDEH+H[1XPSDG

JLIKLV NH\ GRHV QRI H[LVIl DGG Ui DV INSH 5(*B6= VIUIQJ YDIXH

5HERRINKH FRP SXIHU IR LPSIHPHQI IKH UHIVIU\ FKDQJH

$GGLQJ &-. ,0( RQ =LQGRZV
7R DGG WKH GHVWHG &- . LQSXINIDQJIXDJIH
&ILFN 6IiDUl 1 &RQWUR0D 3DQHO
,J IKH &RQIURI 3DQH) RSHQV LQ FDIHIRU\ YIHZ VHIHFI 6 ZUWIFK IR &IDVVLF 9LHZ LQ WKH IRS (HIW FRUQHU
6HHFI 5HJLRQD0 DQG /DQJIXDJIH 2SILRQV
&(LFN IKH /DQJXDJH IIDE

8QGHU 6XSSIHPHQID) /DQJIXDJIH 6XSSRUN VHIHFI IKH ,QVIDW )LIHV IRU (DWW $VLDQ /DQIXDJIHV FKHFN ER[ LI QR
DWHDG\ VHIHFIHG DQG FILFN $SS0\ 7KLV PD\ UHTXWH D = lQGRZV LQVIDNDILRQ & ™ IR LQVIDW IKH UHTXLHG IWHY 7KLV

VIHS HQVXUHV IKDI IKH (DWIl $VIDQ /DQJIXDJIHV &-. DUH DYDUDEN
8QGHU 7H[W 6HUYLFHV DQG ,QSXW /DQJIXDJIH FILFN = HIWDLOV
8QGHU ,QVIDIHG 6HUYLFHV FILFN $GG

,Q IKH $GG ,QSXW /DQJIXDJH GLDIRJI ER[ FKRRVH IKH &~ - LQSXI (IDQIXDJIH DQG NH\ERDUG (D\RXIl RU ,QSX!Il OHIKRG

(GURU ,0( IR DGG

&IFN 2 _ WZIFH 7KH (IDQJIXDJH LQGLFDIRU DSSHDUV LQ IKH VAVIHP D\ Dil ERWIRP ULJKI FRUQHU RI IKH GHVNIRS E\

GHIDXW 7R VZUIFK EHIZHHQ LQSXI (DQIXDJIHV NH\ERDUG IDQIXDJIHV VHIHFIIKH (IDQIXDJH LQGLFDIRU LQ IKH VAVIHP

D\
G6HIHFI IKH (DQJIXDJH LQGLFDIRU LQ IKH VAVIHP WD\ IR VHIHFI IKH GHVLUHG FRXQIU\ NH\ERDUG INSH
OHULI\ WKDW IKH FKDUDFIHUV GLVSID\HG RQ HDFK FRXQIU\ V NH\ERDUG DSSHDU
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G6HIHFILQJ WKH 6LPSILILHG &KLQHVH ,QSXI OHIKRG RQ WKH +RVil

7R VHIHFI IKH 6LPSILIHG &KLQHVH LQSXI PHIKRG

GHIHFI 8QLFRGH *% . LQSXIRQ =QGRZV ;3 &KLQHVH 6LPSILILHG  1HLOD WKHQ FILFN IKH LQSXI EDU iR VHOHFI
8QLFRGH RU *% . 1HLOD LQSXI

2l

YIXUH = SQIFRGH *%. ,QSXIRQ =lQGRZV ;3

G6HIHFI 8QLFRGH *%. LQSXIRQ =lQGRZV  &KLQHVH 6LPSILILHG OLFURVRIW 3LQ\LQ 1HZ ([SHUHQFH ,QSXW
6IN0H IKHQ VHIHFI 7RR0 OHQX ! 6HFRQGDU\ ,QSXIV I 8QLFRGH ,QSXIRU *% &RGH ,QSXI

JLIXUH = 8QIFRGH *%. ,QSXIRQ =LQGRZV



&-. "HFRGH &RQWR)  *

G6HIHFILQJ WKH 7UDGLILRQDI &KLQHVH ,QSXI OHIKRG RQ WKH +RVI

7R VHIHFW IKH 7UDGLILRQDI &KLQHVH LQSXI PHIKRG
ILIXUH = G6HIHFI 8QLFRGH LQSXIRQ = LQGRZV ;3 &KLQHVH 7UDGLILRQD)  8QLFRGH

ILIXUH = 8QLFRGH ,QSXIRQ =LQGRZV ;3

BHIHFI %) LQSXIRQ =IQGRZV ;3 &KLQHVH 7UDGLILRQD) %LJ &RGH

IXUH = %I LQSXIRQ = lQGRZV ;3

G6HIHFI 8QLFRGH %lJ  LQSXIRQ ZlQGRZYV  &KLQHVH 7UDGLILRQD0  1HZ 4XLFN 7KLV RSILRQ VXSSRUI ERIK
8QLFRGH DQG %LJ  LQSXW

JLIXUH = 8QIFRGH %LJ LQSXWRQ =LQGRZV
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$6&,, &KDUDFIHU 6HIV

7DEH,  ([IHQGHG . H\SDG 6IDQGDUG ™ HIDXH 7DEIH
([/HQGHG . H\SDG - H\VIURNH

%UHDN

" HOHIH

3J 8S

(QG
33 "Q

3DXVH

6FURN /RFN

%DFNVSDFH

‘/DE

3ULQI BFUHHQ

JQVHUI

+RPH

(QIHU
(VFDSH

8S $lIRZ
"QS$UWRZ
/HINSWRZ

5LIKI $WRZ
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) XQFILRQDILIN 6XSSRUIHG YLD &RPPXQLFDILRQ &DE(H ,QWHUIDFH

7DEH - VIV VXSSRUIHG VFDQQHU IXQFILRQDIL\ E\ FRP PXQLFDILRQ SURIRFRI

7DEH - &RPPXQLFDIRQ ,QIHUIDFH )XQFIRQDIIN
IXQFILRQDILIN
N e ) SHPRIH JPDJH DQG 9LGHR
7UDQVPLVVIRQ ODQDJIHPHQI 7UDQVPLVVIRQ
86%
+" _H\ERDUG (PXIDIRQ BXSSRUIHG 1RI $YDUDEH 1RI $YDUDEH
&"& &20 3Rl (PXDIRQ BXSSRUIHG 1RI $YDIDEH 1RI $YDUDEH
66, RYH & " & &20 3RUI (PXIDIRQ B6XSSRUIHG B6XSSRUIHG B6XSSRUIHG
%O 7DEH IRS 86% 6XSSRUIHG BXSSRUIHG 1RI $YDIDEH
%O +DQG KHIG 86% B6XSSRUIHG 6XSSRUIHG 1RV $YDUDEH
86% 2326 +DQG KHIG B6XSSRUIHG B6XSSRUIHG 1RI $YDIDEH
6\PER) 1DIlYH $3, 61$3, ZUKRXI BXSSRUIHG BXSSRUIHG 1RI $YDIDEH
/PDJIQJ ,QIHUIDFH
6\PER) 1DIlYH $3, 61$3, ZUIK ,PDJIQJ | 6XSSRUHG 6XSSRUIHG 6XSSRUIHG
QIHUIDFH
7RVKLED 7 (& 1RV $YDUDEH 1RI $YDIIDEH 1RV $YDUDEH
56
6IDQGDUG 56 BXSSRUIHG 1RV $YDUDEH 1RI $YDIDEH
&/ 56 6XSSRUIHG 1RI $YDIIDEH 1RV $YDUDEH
IXUIVX 56 6XSSRUIHG 1RV $YDUDEH 1RI $YDIDEH
-IQFRU 1[[GRUI56  ORGH$ 6XSSRUIHG 1RV $YDUDEH 1RI $YDIIDEH
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7DEH -  &RPPXQLFDIRQ ,QIHUIDFH )XQFIRQDIN &RQIQXHG
YXQFILRQDILI
R e = DID SHPRIH JPDJH DQG 9LGHR
7UDQVPLVVIRQ ODQDJIHPHQI 7UDQVPLVVIRQ
- IQFRU 1L[GRUI 56  ORGH % B6XSSRUIHG 1Rl $YDUDEH 1RI $YDIDEM
2IYHIIL 256 6XSSRUIHG 1RI $YDUDEH 1RI $YDUDEH
2PURQ B6XSSRUIHG 1RI $YDIDEH 1Rl $YDUDEH
&87( B6XSSRUIHG 1R $YDUDEH 1RI $YDUDEH
2326 -326 6XSSRUIHG 1RV $YDUDEH 1RI $YDIDEH
66, B6XSSRUIHG B6XSSRUIHG BXSSRUIHG
%0
+DQG KHIG 6FDQQHU (PXIDIRQ 3RUI % BXSSRUIHG 1RV $YDUDEH 1RI $YDIDEH
7DEH IRS 6FDQQHU (PXIDIRQ 3R 6XSSRUIHG 6XSSRUIHG 1RV $YDUDEH
1RQ ,%0 6FDQQHI (PXIDIRQ 3RU % B6XSSRUIHG 6XSSRUIHG 1RI $YDIDEH
_H\ERDUG = HGJH
%0 3& $7 %0 3& &RPSDILEHV BXSSRUIHG 1RI $YDIIDEH 1RV $YDUDEH
%O $7 1RIHERRN B6XSSRUIHG 1RV $YDUDEH 1RI $YDIDEH
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&DS&RGH D VIIJQDWXUH FDSIXUH FRGH LV D VSHFLD) SDINHUQ IKDI HQFIRVHY D VLIQDIXUH DUHD RQ D GRFXPHQI DQG DIRZV
D VFDQQHU R FDSIXUH D VIIQDIXUH

7KHUH DUH VHYHUD) DFFHSIHG SDIlHUQV IKDI DIRZ DXIRPDILF LGHQILILFDILRQ RI GLIIHUHQN VLIQDWXUHV RQ WKH VDPH IRUP
JRUH[DPSH RQ WKH IHGHUD) D[ UHIXUQ IRUP IKHUH DUH WKUHH VLIQDIXUH DUHDV RQH HDFK IRU IZR IIRLQI ILHUV DQG
RQH IRU D SURIHVVLRQDI SUHSDUHU %\ XVLQJ GLIIHUHQI SDliHUQYV D SURJUDP FDQ FRUUHFIN\ LGHQILI\ DI KUHH VR IKH\ FDQ
EH FDSWXUHG LQ DQ\ VHTXHQFH DQG VLN EH LGHQILILHG FRUUHFIO\

&RGH 6WXFIXUH

6LIQDWXUH &DSWXUH $UHD

$ &DS&RGH LV SULQIHG DV IiZR LGHQILFD) SDIHUQV RQ HUWKHU VLGH RI D VLIQDIXUH FDSIXUH ER[ DV VKRZQ LQ JLIXUH .
(DFK SDINHUQ H[YHQGV IKH 1XW0 KHLIKI RI IKH VLIQDIXUH FDSIXUH ER[

7KH ER[ LV RSILRQDI VR \RX FDQ RPLILi UHSIDFH LI ZWWK D VIQJ(H EDVHILQH RU SULQI D EDVHILQH ZWIK DQ ; RQURS RI i
IRZDUGV IIKH 0HIIl DV LV FXVIRPDU\ GRQH LQ IKH 86 IR LQGLFDIH D UHTXHVII IRU VLIJQDIXUH +RZHYHU LIDQ ; RU RIKHU
PDUNLQJV DUH DGGHG LQ IKH VLIQDIXUH ER[ DUHD WKHVH DUH FDSIXUHG ZLIK WKH VLIQDIXUH

¢ 1owell

JLIXUH - &DS&RGH
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&DS&RGH 3DIIHUQ GIUXFIXUH

$ &DS&RGH SDMIHUQ VIUXFIXUH FRQVLVIV RI D VIIDUI SDIIHUQ IRURZHG EN D VHSDUDIRU VSDFH D VLIQDIXUH FDSIXUH ER[ D
VHFRQG VHSDUDIRU VSDFH DQG IIKHQ D VIRS SDIlIHUIQ $VVXPLQJ KDl ; LV IKH GLPHQVLRQ RI IKH IKLQQHWI HHPHQI IKH
VIDUI DQG VIRS SDIHUQV HDFK FRQIDLQV ; WRID! ZIGIK LQ  EDUV DQG  VSDFHV $ ; TXIHI JRQH LV UHTXIWHG IR IKH (HI
DQG IR IKH UWLJKW RI IKH &DS&RGH SDIHUQ

II"‘ Capture Box ‘I III

Qwet Start Stop Quiet
Zone Separator Spaces Zone
JLIXUH - &DS&RGH BIUXFIXUH

7KH VHSDUDIRU VSDFHV RQ HWKHU VIGH RI IKH VLIQDIXUH FDSIXUH ER[ FDQ EH EHIZHHQ ; DQG ; ZIGH

6IDUI  6IRS 3DWHUQV

7DEH . VIV IKH DFFHSIHG VIDUI VIRS SDIHUQYV 7KH EDU DQG VSDFH ZIGIKV DUH H[SUHVVHG DV PXULSIHV RI ; <RX
PXVI XVH IKH VDPH SDINHUQ RQ HUIKHU VIGH RI D VLJQDIXUH FDSIXUH ER[ 7KH INSH YDOXH LV UHSRUIHG ZLIK IKH FDSIXUHG
VLIQDIXUH IR LQGLFDIH IKH SXUSRVH RI IKH VLIQDIXUH FDSIXUHG

7DEMH . 6IDU  6IRS 3DIHUQ ™ HILQUILRQV
%DU 6SDFH 3DWHUQV

7\SH

% 6 % 6 % 6 %




6LIQDIXUH &DSIXUH &RGH -

7DEH . VIV VHHFIDEIH SDUDPHIHUY XVHG IR JHQHUDIH #KH LPDJH RI #KH FDSIXUHG VLIQDWXUH

7DEHH . 8VHJ "HIIQHG &DS&RGH 3DUDPHIHWV
3DUDPHIHU " HILQHG
- 1GIK 1XPEHU RI SL[HV
+HLIKI 1XPEHU RI SL[HV
YRUPDI -3(* %03 7.))
-3 TXDIUN PRVI FRPSIHWIRQ IR EHVI TXDIN
%L1V 3HU 3L[H) IHYHV
QRI DSSIFDEMH IR -3 IRUPDI oy
IHYHOV

%03 IRUIPDI GRHV QRI XVH FRPSUHVVIRQ -3(* DQG 7,)) IRUPDIV GR

" PHQVLRQV

7KH VIJH RIKH VLIQDIXUH FDSHXUH ER[ LV GHIHUPLQHG EN IKH KHLIKW DQG VHSDUDILRQ RI IKH VIDUI DQG VIRS SDIIIHUQV 7KH
ILQH ZIGIK RI WKH VLIQDIXUH FDSIXUH ER[ LV LQVLIQLILFDQU

7KH IKLQQHW HIHPHQI ZIGIK UHIHWHG IR KHUH DV ; LV QRPLQDIN PV PU PP 6HIHFI KLV DV DQ H[DFI
PXULSH RI IKH SL[HI SWFK RI IKH SULQIHU XVHG )RUH[DPSIH ZKHQ XVIQJ D "3, GRIV SHULQFK SULQIHU DQG
SUQILQJI  GRIV SHU PRGXIH 1IKH UHVXNILQJ ; GLPHQWLRQ LV PLV

" DWD )RUPDW
7KH GHFRGHU RXIISXIl LV IRUPDIIHG DFFRUGLQJ IR 7DEH . =HEUD GHFRGHUV DNRZ GLIHUHQH XVHU RSILRQV IR RXISXII RU
LQKLEL EDUFRGH INSH 6HIHFILQJ 6\PER!,™ DV IKH EDUFRGH INSH IRU RXISXI LGHQILLHV IKH &DS&RGH ZUIK IHIHU L
7DE(H . "DID )RUPDI
YL0H YRUPDI ,PDJH 6LJH .
S 7ASH  E\IH EIHV %, CQGLDQ ,PDJH "DID

-3(* 6HH 7DECH . IDVI 6DPH EXIHV DV 1Q D

%03 FRIXPQ GDID IH

7))
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$GCCLILRQD) &DSDELILILHV

5HJIDUGIHVV RI KRZ IIKH VLJQDWXUH LV FDSWXUHG WKH RXISXI VLIJQDWXUH LPDJH LV GH VNHZHG DQG ULJKI VIGH XS

$ VFDQQHU KDl FDSIXUHV VLIQDIXUHV DXIRPDILFDIN GHIHUPLQHY ZKHIKHU i LV VFDQQLQJ D VIJQDIXUH RU D EDUFRGH <RX
FDQ GLVDEH IKH VLIQDIXUH FDSIXULQJ FDSDELWN LQ D GHFRGHU

G6LIQDWXUH %R HV

JLIXUH - LOXVIUDHHV KH ILYH DFFHSIDEIH VLJQDIXUH ER[HV
Type 2:

-
\

Type 7.

Type 8:

—

Type 9:

\_

JLIXUH . $FFHSIDEH 6LIQDIXUH %R[HV
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7KLV DSSHQGL[ GHILQHV QRQ SDUDPHIHU DIIVLEXIHV

SMULEXWHV

ORGH0 1LXPEHRU
SIMULEXWHH

ORGH) QXPEHU RI IKH VFDQQHU 7KLV HIHFIURQLF RXISXI PDIFKHV IKH SULQIRXH RQ IKH SK\VLFD) GHYLFH (IDEH! IRUH[DP SIH
/, 65 ===

7\SH 6

6L]H %\IHV

8VHU ORGH $FFHVV 5

ODOXHV ODU.DEM

6HULD0 1 XPEHU
SINULEXHH

8QLTXH VHULDI QXPEHU DVVLIQHG LQ IKH PDQXIDFIXULQJ IDFLLUN 7KLV HIHFIURQLF RXHISXI PDIFKHV IKH SULQIRXI RQ IKH
SK\VLFD( GHYLFH (DEH) IRUH[DPSIHO - ) 9

7\SH 6

6L1H %\IHV

8VHU ORGH $FFHW 5
ODIXHV 9DUDEMH
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" DiiH Rl ODQXIDFIXUH
SIMULEXIH

" DIiH Rl GHYLFH PDQXIDFIXUH DVVLIQHG LQ IKH PDQXIDFIXULQJ IDFLIIN 7KLV HIHFIURQLF RXISXI PDIFKHV IKH SULQIRXI RQ
IIKH SK\VLFD0 GHYLFH (DEHI IRUH[DPSIH $35  ZKIFK UHDGV IKH K Rl $SUL

7\SH 6

6LIH %\IHV

8VHU ORGH $FFHW 5
9DIXHV 9DUDEM

"DIWH RI )LUVW S3URJUDP PLQJ
SIMULEXIH

" DIH RI' LWl HHHFIVRQLF SURJUDP PLQJ UHSUHVHQIV IKH ILUWVINILPH VHINQJIV ZKHUH HIHFIURQLFDO\ (IRDGHG IR IKH VFDQQHU
HIKHU EN 6FDQ RUYID 606 IRUH[DPSIH O$<  ZKIFKUHDGVIKH K RI OD\

7\SH 6

6LIH %\IHV

8VHU ORGH $FFHW 5
9DIXHV 9DUDEMH

&ROILIXUDILRQ )LIHQDPH
SINULEXIH
7KH QDPH DVVLIQHG VIR YKH FRQILIXUDILRQ VHIlLQJV (IRDGHG HHFIVRQLFDUN IR WKH GHYLFH HUIKHU EN 6FDQ RU YLD 606

\/ 127 6FDQQLQJ IKH 6HW =HIDX0V EDUFRGH DXIRPDILFDI\ FKDQJHV #KH FRQILIXUDILRQ IWHQDPH IR IDFIRU\ GHIDXUNV

7R LQGLFDIH IKH FRQILIXUDILRQ VHIILQJV (RDGHG IR IKH GHYLFH ZHUH FKDQJHG IKH FRQILIXUDILRQ IBHQDPH FKDQJHV IR
ORGLIIHG XSRQ VFDQQLQJ DQ\ SDUDPHIHU EDUFRGH

7\SH 6

6LIH %\IHV

8VHU ORGH $FFHW 5
9DIXHV ODUDEMH



1RQ 3DUDPHIHU $IULEXIHV 7/

%HHSHU 7 (*
SINULEXWH
S$FILYDIHV IKH EHHSHU DQG RU /(~

7\SH ;
6LIH %\IHV 1%
8VHU ORGH $FFHW =
9DIXHV
%HHS /(™ SFIRQ 9DIXH

KLIK VKRUI EHHS

KLIK VKRUI EHHSV

KLIK VKRUI EHHSV

KLIK VKRUI EHHSV

KLIK VKRUI EHHSV

IRZ VKRUI EHHS

IRZ VKRUI EHHSV

IRZ VKRUI EHHSV

IRZ VKRUI EHHSV

IRZ VKRUI EHHSV

KLIK (RQJ EHHS

KLIK 0RQJ EHHSV

KLIK IRQJ EHHSV

KLIK 0RQJ EHHSV

KLIK IRQJ EHHSV

IRZ (RQJ EHHS

IRZ IRQJ EHHSV

IRZ (RQJ EHHSV

IRZ IRQJ EHHSV

IRZ (RQJ EHHSV
)DVIl ZDUEIH EHHS
60RZ ZDUEIH EHHS
+LJK IRZ EHHS
/RZ KLIK EHHS
+LJK IRZ KLIK EHHS
/RZ KLIK IRZ EHHS
+LJK KLIK IRZ IRZ EHHS
*HHQ /(= RIl
*UHHQ /(" RQ
5HG /(" RQ
5HG /(" Rll
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3DUDPHIHU = HIDX0WV
SIMULEXIH

7KLV DIWLEXIH UHVIRUHV D) SDUDPHIHUV IR IKHLU IDFIRU\ GHIDXIV
7\SH ;

6LIH %\IHV 1%

8VHU ORGH $FFHW =

ODOXHV S5HWRUH = HIDXWV
SHVIRUH )DFIRU\ = HIDXV
= UWH &XVIRP ™ HIDX0IV

%HHS RQ 1H[W %RRWXS
SIMULEXIH

7KLV DIIULEXIH FRQILJXUHV HQDEIHV RU GLVDEIHV EHHS RQ QH[W ERRI XS RI VFDQQHU
7\SH :

6LIH %\IHV 1%

8VHU ORGH $FFHW =

ODIXHV "LVDEIH EHHS RQ QH[I ERRIXS
(QDEIH EHHS RQ QH[W ERRIXS

S5HERRW
SIMULEXWH

7KLV DIULEXIH LQULDIHY D GHYLFH UHERRW
7\SH ;

6L]H %\WHV 1%

8VHU ORGH $FFHVWV =
ODIXHV 1%

+RVIl 7ULJJIHU 6HVVLRQ
SIMULEXIH

7KLV DINLEXIH WLIJHWV D GHFRGH VHVVLRQ VLPLDU IR PDQXDI\ GHSUHVVLQJ IKH VFDQQHU ILJJHU EXIRQ
7\SH ;

6L]H %\IHV 1%

8VHU ORGH $FFHW =

ODIXHV 6IDW +RVIl 7ULJIHU 6HVVIRQ
6IRS +RW 7UJJHU 6HVVIRQ



1RQ 3DUDPHIHU $IULEXIHV 7/

WP ZDUH SHUVLRQ

BIMULE XIIH
7KH VFDQQHU V RSHUDILQJ VAVIHP YHUVIRQ )RUH[DPSH 1%5)0$$& R 35SS$5%6 5 -
7\SH 6
6LJH %\IHV 9DUDEH
8VHU ORGH $FFHW 5
ODIXHV ODUDEH
6FDONLI QHUVLRQ
BINULEXIH
LGHQILIHV IKH ™ GHFRGH DIJRUIKPV UHVIGHQI RQ IKH GHYLFH IRUH[DPSH6.,7 7
7\SH 6
6L1H %\IHV 9DUDEH
8VHU ORGH $FFHW 5
ODIXHV 9DUDEH

,PDJH _ Il OHUVLRQ

SIMULEXIH

,GHQILILHV IKH = GHFRGH DIJRUWKPV UHVLGHQI RQ IKH GHYLFH IRU H[DPSIH ,O0* _,7B 7
7\SH 6

6L]H %\WHV ODUDEH

8VHU ORGH $FFHVW 5
ODIXHV ODUDENH






1 XPHUFV

6FDQ
" EDU FRGHV
D]IHF
D]IHF LQYHUVH
FRGH  HPXIDIRQ
GDID PDIL[
GDID PDIUL[ LQYHUVH
JUG PDIULL
JUG PDIUL[ LQYHUVH
JUG PDINL[ PLWRIHG
KDQ [1Q
KDQ [1Q LQYHUH
ILQNHG 45 PRGH
PD[LFRGH
PLFIR3")
PLFIR45
37)
A5 FRGH

$

DFFHVVRULHV
LQIHUIDFH FDEH
SRZHU VXSS

$7)
LQYDUG UXIH
WDQVPLI HUURU

DGYDQFHG GDID IRUPDIIQJ

DLPLQJ RSILRQV
KDQG KHIG GHFRGH DLPLQJ SDIHHUQ
VQDSVKRI DLPLQJ SDIHUQ
VQDSVKRI PRGH ILPHRXI
YIGHR YIHZ ILQGHU

DLPLQJ SDIHUQ
HQDENQJ

RUHQIDIRQ
$6&,, YDIXHV
NH\ERDUG ZHGJH
56
DIULEXIHV
QRQ SDUDPHIHU
DIULEXIHV QRQ SDUDPHIHU
EHHS RQ QH[l ERRIXS
FRQILIXUDILRQ ILIHQDPH
GDIH RI ILVI SIRIUDPPLQJ
GDIH RI PDQXIDFIXUH
IUPZDUH YHUVIRQ
KRV ILIJHU VHVVLRQ
PRGH! QXPEHU
SDUDPHIHU GHIDXIIV
UHERRI
VFDQNUI YHUVIRQ
VHULD) QXPEHU
DXIRH[SRVXUH
DXIR UHFRQQHFI

%

EDU FRGH GHIDXV
UDGLR FRPPXQLFDILRQ
86%

EDU FRGHV
$XVIUDID SRWH
$XVIUDID SRVI IRUPDH

$XIR&RQILI VFDQQHU FIRQLQJ IKURXJIK FUDGIH

DXIRH[SRVXUH

DXIR UHFRQQHFII LQ %0XHIRRIK NH\ERDUG HPXIDILRQ +,*®

SHULSKHUD) PRGH
DXIR UHFRQQHF! LQIHUYD)
D]WHF
D]HF LQYHUVH
EDIFK PRGH

N

NNNNNNSNNNNNN



EHHS DIIHU JRRG GHFRGH
EHHS RQ LQVHUILRQ

EHHSHU GXUDILRQ

EHHSHU IRQH

EHHSHU YRIXPH

ELIV SHU SL[H)

9%IXHIRRIK IUHQGI\ QDPH
9%IXHIRRIK IHFKQRIRI\ VXSSRUI
ERRNIDQG ($1

ERRNIDQG ,6%1

FDQFH! +
&KIQHVH Rl

FRGDED!

FRGDEDU &/6, HGUILQJ

FRGDEDU (HQJIKV

FRGDEDU 127,6 HGLIQJ
FRGDEDU VHFXUIN (HYH)

FRGDEDU VIDUI DQG VIRS FKDUDFIHUV
FRGH

FRGH  FKHFN GLIUI YHULLFDILRQ
FRGH  IHQJIKV

FRGH

FRGH  HPXIDIRQ

FRGH  (HQJIKV

FRGH  UHGXFHG TXIHI JRQH
FRGH  VHFXUIN IHYH)

FRGH  SUMI[

FRGH

FRGH  FKHFN GLIUI YHUILFDILRQ
FRGH  IX0 $6&,,

FRGH  (HQJIKV

FRGH  UHGXFHG TXIHI JRQH
FRGH  VHFXUIN (HYHo

FRGH  WDQVPLI FKHFN GLILY
FRGH

FRGH  (HQJIKV

FRPSRVIIH EHHS PRGH
FRPSRVIIH && $ %

FRPSRVUH && &

FRPSRVIIH LQYHUVH

FRPSRVUH 7/&

FRQILQXRXV EDU FRGH UHDG
FRQYHUI FRGH IR FRGH
FRQYHUI *6 GDIDEDU IR 83& ($1
FRQYHUI 83& (IR 83& $
FRQYHUW 83& ( IR 83& $

P e et
= =

FRXQIU\ FRGH SDJH GHIDXWV &
FRXQIU\ FRGH SDJHV &
FRXQIU\ FRGHV %
FURS IR DGGUHVV

GDID PDIULL

GDID PDIULL LQYHUVH
GHFRGH SDJHU PRIRU
GHFRGH SDJHU PRIRU GXUDILRQ

,QGHL "6 ; "LIUD0 6FDQQHU 3URGXFI SHIHUHQFH *XIGH

GHFRGH VHVVIRQ ILPHRXII
GLILPDUF
GLILPDUF GLIUID! ZDIHUPDUNV
LVDEIH D FRGH INSHV
IVFRYHUDEH PRGH
IVFUHIH Rl
IVFUHIH - Rl IHQJIKV
"30
[OXPLQDILRQ FRQIUR!
URXJK VKIQ\ VXUIDFH GHFRGLQJ
XOUD KLIK GHQVUIN GHFRGLQJ
($1 JHIR H[IHQG
1 -$1
1 -$1
HQDEIH DY FRGH INSHV
HQIHU
HYHQH UHSRUILQJ
ERRI XS HYHQ!
GHFRGH HYHQI
SDUDPHIHU HYHQ!
IL[HG H[SRVXUH
IXVK PDFUR EXIIHU DERUI PDFUR 3 ™) HQI\
)1 VXEVILIXILRQ YDIXHV
JDLQ DQG H[SRVXUH SURUIN IRU VQDSVKRI PRGH
JUG PDIUL
JUG PDILL[ LQYHUWH
JUG PDILL[ PWIRIHG
*6  GDIDEDU EDU FRGHV
*6 GDIDEDU H[SDQGHG
*6  GDIDEDU ILPLIHG
*6  GDIDEDU (LPLHG PDUJLQ FKHFN
*6  GDIDEDU VHFXUIN (HYH)
*6  GDIDEDU
*6
*6 HPXIDILRQ PRGH
KDQ [1Q
KDQ [1Q LQYHUWH
KDQG KHIG GHFRGH DLPLQJ SDHHUQ
KDQGV 1UHH PRGH
, Rl FKHFN GLJUI YHULILFDILRQ
., Rl FRQYHUIR ($1
, Rl UHGXFHG TXIHI JRQH
. Rl VHFXUUIN IHYH
, Rl JUDQVPLI FKHFN GLILI
%0 ; ;
EDU FRGH FRQILIXUDILRQ GUUHFILYH
EHHS GUHFILYH
FRQYHUI XQNQRZQ IR FRGH
GHIDXH SDUDPHIHUV
SRUI DGGUHWV
&
DVSHFI
ELIV SHU SL[H!
ERUGHU INSH

G
G
G
G



FDSIXUHG LPDJH EWLIKIHQ
FDSIXUHG LPDJIH VKDUSHQ
GHID\ ILPH
IUH IRUP DIl VHIHFIRU
ILQG ER[ RXI0LQH
KHLIKI
-3 TXDIN
PD[LPXP URIDILRQ
PD[LPXP IH[V (HQJIK
PLQLPXP IH[I HQJIK
RSHUDILQJ PRGH
VAPERIRI\
ZIGIK
- FRRUGLQDIH
< FRRUGLQDIH
JRRP (LPL
LJQRUH FRGH  IQF
L0X PLQDILRQ
LPDJH EUJIKIQHVV IDUIHI ZKLUH
LPDJH FURSSIQJ
LPDJH HQKDQFHPHQI
LPDJH IH IRUPDI
LPDJH UHVRIXIIRQ
LPDJH URIDILRQ
LQIHUFKDUDFIHU JDS VL]H
LQIHUHDYHG  RI
FRQYHUI IR ($1
LQIHWHDYHG  RI IHQJIKV
LQYHWH =
6%7
,6%7 FRQFDIHQDILRQ
,6%7 FRQFDIHQDILRQ UHGXQGDQF\
661 ($1
-DSDQ SRVIDY
-3(* LPDJH RSILRQV
-3 TXDWN DQG VIJH
-3 IDUJHI 104 VLH
NH\ERDUG ZHGJH
DIHUQDIH QXPHUF NH\SDG HPXIDILRQ
FDSV ORFN RYHWIGH
GHIDX0I IDEMH
KRV INSHV
LJQRUH XQNQRZQ FKDUDFIHUV
LQIUD NH\VIURNH GHID\
NH\VIURNH GHID\
TXLFN NH\SDG HPXIDILRQ
VLPXIDIHG FDSV (RFN
-RUHDQ RI
LQNHG 45 PRGH
IRFN RYHWIGH
IRZ SRZHJ PRGH
PDIL[ RI
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