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7KH�6WHSSLQJ�0RWRU�&RQWUROOHU�FRQVLVWV�RI�WZR�3:0�3XOVH�*HQHUDWRUV��IRXU�PRWRUGULYHUV�DQG�WKH�6HOHFWRU�/RJLF�7KH�IRXU�PRWRU�GULYHUV�KDYH�KLJK�RXWSXW�GULYH�FDSDELOLWLHV�DQG�WKH\�FDQ�EHGLUHFWO\FRQQHFWHG�WR�WKH�IRXU�HQGV�RI�WZR�PRWRU�FRLOV��7KH�FRPELQDWLRQ�RI�WKH�3:03XOVH*HQHUDWRUV�DQG�6HOHFWRU�/RJLF�LV�GHVLJQHG�WR�FRQWURO�WKH�URWDWLRQ�RI�WKHPRWRU��$V\QFKURQL]DWLRQ�PHFKDQLVP�DVVXUHV�WKH�V\QFKURQRXV�RSHUDWLRQV�RI�WKH�WZR�3:0V�7KH�IROORZLQJ�VHFWLRQV�GHVFULEH�WKH�6WHSSLQJ�0RWRU�&RQWUROOHU���RQO\��7KHRWKHUFRQWUROOHUV�KDYH�WKH�VDPH�IXQFWLRQ��7KH�UHJLVWHU�DGGUHVVHV�DUH�IRXQG�LQ�WKH,�2�PDS�
1HZ�
7KLV� &KDSWHU SURYLGHV� DQ� RYHUYLHZ� RI� WKH� 6WHSSHU� 0RWRU� &RQWURO� 0RGXOH�GHVFULEH�WKH UHJLVWHU�VWUXFWXUH�DQG�IXQFWLRQV��DQG�GHVFULEHG�WKH�RSHUDWLRQ�RIWKH�6WHSSHU�0RWRU�&RQWURO�0RGXOH�7KH�6WHSSLQJ�0RWRU�&RQWUROOHU FRQVLVWV�RI�WZR�3:0�3XOVH�*HQHUDWRUV��IRXU�PRWRUGULYHUV��6HOHFWRU�/RJLF DQG�WKH�=HUR�5RWRU�3RVLWLRQ�'HWHFWRU��7KH�IRXU�PRWRUGULYHUV�KDYH�KLJK�RXWSXW GULYH�FDSDELOLWLHV�DQG�WKH\�FDQ�EH�GLUHFWO\�FRQQHFWHGWR� WKH� IRXU� HQGV� RI� WZR� PRWRU� FRLOV�� 7KH� FRPELQDWLRQ� RI� WKH� 3:0 3XOVH*HQHUDWRUV� DQG� 6HOHFWRU� /RJLF� LV� GHVLJQHG� WR� FRQWURO� WKH� URWDWLRQ� RI� WKHPRWRU��$�6\QFKURQL]DWLRQ�PHFKDQLVP�DVVXUHV�WKH�V\QFKURQRXV�RSHUDLWRQV�RI�WKHWZR� 3:0V�� 7KH� =HUR� 5RWRU 3RVLWLRQ� 'HWHFWRU� KHOSV� &38� REWDLQ� IHHG� EDFNLQIRUPDWLRQ� RI� WKH� URWRU� PRYHPHQWV�� 7KH� IROORZLQJ� VHFWLRQV� GHVFULEH� WKH6WHSSLQJ� 0RWRU &RQWUROOHU� �� RQO\�� 7KH� RWKHU� FRQWUROOHUV� KDYH� WKH� VDPHIXQFWLRQV��7KH�UHJLVWHU�DGGUHVVHV�DUH�IRXQG�LQ�WKH�,�2�PDS�
�1RWH! 7KH�5RWRU =HUR�3RVLWLRQ�'HWHFWLRQ�FDSDELOLW\�LV�SURWHFWHG�E\�D�SDWHQWIURP�0DQQHVPDQQ�9'2�DQG�PD\�RQO\�EH�XVHG�ZLWK�9'2¶V�SULRU�DSSURYDO�



x 6WHSSLQJ�0RWRU�&RQWURO�%ORFN
$GGLWLRQDOO\�'LDJUDP�

&KDSWHU������6WHSSLQJ�0RWRU�&RQWURO�5HJLVWHUV�
$GGLWLRQDOO\�5HJLVWHU�=3'&�

,�2�0$3�

����$9&&��ELW�FRXQWHU UHIHUHQFHYROWDJH�
�&RPSDUDWRU

=HUR�'HWHFW���UHJLVWHU SRZHU�GRZQ
=HUR�5RWRU�3RVLWLRQ�'HWHFWRU

3:0�0�'HERXQFH�ORJLF



&KDSWHU��������=HUR�'HWHFW�5HJLVWHU

>ELWV����WR���@�6��WR�6����'HERXQFH�FORFN�VHOHFW�ELW7KHVH�ELWV�VSHFLI\�WKH�FORFN�IUHTXHQF\�XVHG�IRU�WKH�'HERXQFH�ORJLF��7KH'HERXQFH�ORJLF�VDPSOHV�WKH�RXWSXW�RI�WKH�FRPSDUDWRU�ZLWK�WKH�VSHFLILHG�FORFNIUHTXHQF\�
6� 6� &ORFN�LQSXW� � 0DFKLQH�FORFN� � ò�0DFKLQH�FORFN� � ó�0DFKLQH�FORFN� � ����0DFKLQH�FORFN

>ELWV���@�76���7LPH�VOLFH�ELW7KLV�ELW�HQDEOHV�WKH�RSHUDWLRQ�RI�WKH�=HUR�5RWRU�3RVLWLRQ�'HWHFWRU��:KLOH�WKLVELW�LV������WKH�=HUR�5RWRU�3RVLWLRQ�'HWHFWRU�FRPSDUHV�WKH�LQSXW�YROWDJH�DW�WKH3:0�0��SLQ�ZLWK�WKH�UHIHUHQFH�YROWDJH�DQG�VHWV�WKH�56�ELW�LI�WKH�LQSXW�YROWDJHH[FHHG�WKH�UHIHUHQFH�YROWDJH�>ELWV����WR���@�7��WR�7����1XPEHU�RI�VDPSOHV7KHVH�ELWV�VSHFLILHV�WKH�QXPEHU�RI�VDPSOHV�IRU�WKH�'HERXQFH�ORJLF��7KH'HERXQFH�ORJLF�VDPSOHV�WKH�RXWSXW�RI�WKH�FRPSDUDWRU�WKH�VSHFLILHG�QXPEHU�RIWLPHV��7KH�RXWSXW�RI�WKH�'HERXQFH�ORJLF�EHFRPHV�����ZKHQ�DOO�WKH�VDPSOHGYDOXHV�DUH����
7� 7� 7� 1XPEHU�RI�VDPSOHV� � � �� � � �� � � �� � � �� � � �

>ELWV��@�3'���3RZHU�GRZQ�ELW:KHQ�WKLV�ELW�LV�VHW�WR������WKH�SRZHU�VXSSO\�WR�WKH�DQDORJ�FRPSRQHQWV�FRPSDUDWRU�DQG�UHIHUHQFH�YROWDJH�VRXUFH��LV�VZLWFKHG�RII�DJH�VRXUFH��LV�VZLWFKHG�RII�>ELWV��@�56���5HVXOW�ELW7KH�56�ELW�LQGLFDWHV�ZKHWKHU�WKH�LQSXW�YROWDJH�DW�WKH�3:0�0��SLQ�H[FHHGHG�WKHUHIHUHQFH�YROWDJH�7KH�56�ELW�LV�VHW�WR�����LI�WKH�RXWSXW�RI�WKH�'HERXQFH�ORJLF�EHFRPHV�����:KLOH�76�ELW�LV������WKH�56�ELW�DOZD\V��LQGLFDWHV�����



+:0��������
3RZHU�2Q�5HVHW2XWSXW�³XQNQRZQ�YDOXH´ ��ZKHQ�WKH�SRZHU�VXSSO\�,V�WXUQHG�RQ�,I�)�0&���/;�LV�XVHG���1RWH�
��'HYLFH�FRYHUHG0%��9���*��0%�������0%��)�����0%��)���*�� 1RWH�'XULQJ�WHVWLQJ�LW�KDV�EHHQ�IRXQG�WKDW�VRPH�SRUW�SLQV�PD\�HQWHU�DQXQGHILQHG�VWDWH�GXULQJ�SRZHU�RQ��%\�DVVHUWLQJ�567[�GXULQJ�WKH�SRZHU�RQUHVHW����� F\FOHV�RI�PDLQ�FORFN��SRUW�SLQV�FDQ�EH�IRUFHG�WR�KLJKLPSHGDQFH����7KH�IROORZLQJ�3RUWV�ZLOO�RXWSXW�D�+LJK�,PSHGDQFH��+L�]� DW�WKHWHUPLQDO�ZKHQ�WKH�SRZHU�VXSSO\�LV�WXUQHG�RQ�ZKHQ�3215 DQG�567;� ���567[�QRW�DVVHUWHG��3���±�3����3���±�3����3���±�3�����7KH�IROORZLQJ�SRUWV�FDQ�EH�IRUFHG�WR�KLJK�LPSHGDQFH�VWDWH��+L�]�GXULQJ�3215�LI�567;�LV�DVVHUWHG�GXULQJ�SRZHU�RQ����� F\FOHV�RI�PDLQFORFN��RU�ZLWK�WKH�(QG�RI�3205�DQG�WKH�6WDUW�RI�WKH�LQWHUQDO�FORFN

3���±�3����3���±�3����3���±�3����3���±�3��
�� 7KH�IROORZLQJ�3RUWV�ZLOO�RXWSXW�DQ�+LJK�=�ZLWK�WKH�(QG�RI�3215�DQGWKH�6WDUW�RI�LQWHUQDO�FORFNV��567[�GRHV�QRW�IRUFH�WKH�SLQV�WR�+LJK�=GXULQJ�SRZHU�RQ�3�� ± 3��
1RWH�7KLV�ZRUNDURXQG�ZLOO�ZRUN�IRU�0RGH�SLQ�VHWWLQJ������6LQJOH�FKLS�,QWHUQDO�520�H[WHUQDO�EXV��������%XUQB,Q�520��������(3520�PRGH�
7KH�IROORZLQJ�GLDJUDP VKRZV�WKH�WLPLQJ�FKDUW�LQ�GHWDLO�
6HH�DOVR�'DWDVKHHW�RI�0%���������*�VHULHV��'6����������(�+$1'/,1*�'(9,&(6�������,QGHWHUPLQDWH�RXWSXWV�IURP�SRUW���DQG��



8QGHU�³SRZHU�RQ�UHVHW´ ��� [�RVFLOODWLRQ�FORFN�IUHTXHQF\������PV�LQ�FDVH�RI�RVFLOODWLRQ�FORFN�IUHTXHQF\  ���0+]�
:DLWLQJ�WLPH�WR�EH�VWDELOL]HG�RVFLOODWLRQ������ [�RVFLOODWLRQ�FORFN�IUHTXHQF\�������PV�LQ�FDVH�RI�RVFLOODWLRQ�FORFN�IUHTXHQF\  ���0+]�

9FF �SRZHU�VXSSO\�WHUPLQDO�
³SRZHU�RQ�UHVHW´ VLJQDO
567;��H[WHUQDO�DV\QFKURQRXV�UHVHW�VLJQDO567��,QWHUQDO�UHVHW��VLJQDO
0&/.��PDLQ�FORFN��VLJQDO
,QWHUQDO�RSHUDWLRQ�FORFN�VLJQDO
2XWSXW�SRUW�����
+RZ�WR�RXWSXW�³+L�]´ XQGHU�³SRZHU�RQ�UHVHW´
567;��H[WHUQDO�DV\QFKURQRXV�UHVHW�VLJQDO2XWSXW�SRUW�����

7LPLQJ�FKDUW

8QGHU�³SRZHU�RQ�UHVHW´2VFLOODWLRQ�VWDELOL]DWLRQ�WLPH

RXWSXW�³XQNQRZQ�YDOXH´ +L�]

3URJUDP�([HFXWLRQ

+L�]
,QSXW�H[WHUQDO�UHVHW�RYHU�‚ Q‚ P‚ V[��RVFLOODWLRQ�FORFN�IUHTXHQF\



+:0��������
,Q�WKH�*�9HUVLRQ�RI�WKH�0%��)���*�WKH�)ODVK�VHFWRUV�VL]H�KDYH�EHHQFKDQJHG��7KH�7DEOH�EHORZ�VKRZV�WKH�VHFWRU�VL]H�RI�WKH�QRQ�*�9HUVLRQ�

7KH�VHFWRUV�6$��DQG�6$��DUH�PHUJHG�WRJHWKHU�ZLWK�WKH�VHFWRU�6$���7KHVHFWRU�VL]H�IRU�WKH�*�9HUVLRQ�DUH�DV�IROORZHG�
���N� ���N�����N����N����N�����N
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