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7%6�� � ���� 5RODQG &RUSRUDWLRQ 8�6�� ���� 'RPLQLRQ &LUFOH� /RV $QJHOHV� &$ ����� �����

��� 52/$1' 9*�� 785%2 )$&76 ���
7KH 9*�� 9�*XLWDU EHJLQV D QHZ HUD LQ JXLWDU
WHFKQRORJ\� SODFLQJ WKH JXLWDU HQWLUHO\ ZLWKLQ WKH GLJLWDO
GRPDLQ XVLQJ &260� 5RODQG
V SURSULHWDU\ &RPSRVLWH
2EMHFW 6RXQG 0RGHOLQJ� 7KH 9*��©V &260 WHFKQRORJ\
FDQ JHQHUDWH D YDVW DUUD\ RI VRXQGV E\ VLPXOWDQHRXVO\
SHUIRUPLQJ SK\VLFDO� HOHFWULF� PDJQHWLF DQG HOHFWURQLF
PRGHOLQJ� VKDSLQJ WKH JXLWDU©V RZQ VLJQDO LQ RQH RI WZR
PRGHV� 9DULDEOH *XLWDU 0RGHOLQJ �90*� RU +DUPRQLF
5HVWUXFWXUH 0RGHOLQJ �+50�� 9*0 DOORZV VHOHFWLRQ RI�
ERG\ W\SH� SLFNXS VHOHFWLRQ� SODFHPHQW� DQJOH� DQG
SLFNXS SKDVH� DPS W\SH� VSHDNHU FDELQHW� PLFURSKRQH
W\SH DQG SODFHPHQW� DQG PRUH� +50 VKDSHV H[SUHVVLYH
QHZ VRXQGV LQFOXGLQJ EDVVHV� SDGV DQG PRUH� %RWK
9*0 DQG +50 VKDSH HDFK JXLWDU VWULQJ©V RULJLQDO
ZDYHIRUP LQ UHDOWLPH� UHVXOWLQJ LQ QR GHOD\� QR WUDFNLQJ�
DQG DPD]LQJ H[SUHVVLYHQHVV� %XLOW�LQ HIIHFWV LQFOXGH
SRO\SKRQLF SLWFK VKLIWLQJ� PRGHOV RI ILYH %266 HIIHFWV�
VSHDNHU VLPXODWLRQ� '63� (4� DQG PRUH� (DV\
SURJUDPPLQJ WKURXJK JUDSKLF EDFNOLW /&' LQWHUIDFH�
5HTXLUHV D JXLWDU HTXLSSHG ZLWK D 5RODQG *.��$ GLYLGHG
SLFNXS�

$IWHU LQVWDOOLQJ WKH *.��$ SLFNXS DFFRUGLQJ WR WKH
LQVWUXFWLRQV WKDW FDPH ZLWK WKH SLFNXS� VHW�XS WKH 'ULYHU
6HWWLQJV VKRZQ RQ SDJH �� RI WKH 9*�� 2ZQHUV 0DQXDO�

� 6HWWLQJ WKH *.��$ 3LFNXS 6HQVLWLYLW\

6HQVLWLYLW\ VKRXOG EH VHW RQFH IRU HDFK JXLWDU 	 SOD\HU
FRPELQDWLRQ� 7KHVH PD\ EH VDYHG LQ � PHPRU\ ORFDWLRQV�
�� 3UHVV WKH 6<67(0 EXWWRQ�
�� 3UHVV )� �)XQFWLRQ EXWWRQ ���
�� 3OD\ HDFK VWULQJ WR DFWLYDWH LWV OHYHO PHWHU� &85625

WR WKH VWULQJ QXPEHU DQG XVH 9$/8( GLDO WR DGMXVW
WKH VHQVLWLYLW\� 6HW DOO VL[ VWULQJ VHQVLWLYLW\ VHWWLQJV�

�� 3UHVV 3/$< WR UHWXUQ WR SOD\ PRGH�

� 7XQLQJ

�� 3UHVV 3/$<� WKHQ )� WR DFFHVV WKH EXLOW�LQ WXQHU�

� 3OD\LQJ SDWFKHV

7KHUH DUH XS WR ��� SDWFKHV� �� XVHU� �� SUHVHW� �� RQ
DQ RSWLRQDO 0���� PHPRU\ FDUG� 3UHVV 3/$<� WKHQ���
�� 7KH HDVLHVW ZD\ WR FDOO XS SDWFKHV LV WKH 9$/8(

GLDO� ¤ RU ¤
�D� 7R FKDQJH JURXSV� KROG *.��$ EXWWRQ 6� DQG SUHVV

WKH 9*��©V *5283 W 	 V IRRWVZLWFKHV�
�E� 7R FKDQJH EDQNV� XVH WKH %$1. W 	 V IRRWVZLWFKHV�
�F� 7R FKDQJH QXPEHUV� XVH IRRWVZLWFKHV � WR ��

� 9DULDEOH *XLWDU 0RGHOLQJ �9*0�

)RXU 9*0 DOJRULWKPV DUH DYDLODEOH� $PS 0RQR� $PS
3RO\� 3HGDO 	 $PS� DQG 3HGDO 6W�HUHR�� 7KH DOJRULWKP LV
VKRZQ DW WKH WRS RI WKH /&'� 1LQH 9*0 FRPSRQHQWV DUH
XVHG LQ GLIIHUHQW FRPELQDWLRQV LQ GLIIHUHQW DOJRULWKPV�
3LFNXS �VHOHFWLRQ� SODFHPHQW� DQG DQJOH�� $PS
�VHOHFWLRQ� WRQH 	 YROXPH FRQWUROV�� 6SHDNHU �FDELQHW
VHOHFWLRQ�� 0LF �VHOHFWLRQ DQG SODFHPHQW�� 3HGDO �PRGHOV
RI ILYH GLIIHUHQW %266 SHGDOV�� 3RO\ 0DQDJHU �SRO\SKRQLF
DPS DQG SHGDO GLVWRUWLRQ�� 3DQ �SHU VWULQJ�� 3LWFK 6KLIW
�SHU VWULQJ�� DQG 1RLVH 6XSSUHVVLRQ�

3UHVHW $�� ¦-D]],7XS§ LV D JRRG VWDUWLQJ SRLQW IRU
H[SHULPHQWLQJ�
�� 3UHVV 3OD\� VHOHFW 3UHVHW $�� ¦-D]],7XS§�
�� 3UHVV ,167 WR EHJLQ ,QVWUXPHQW (GLWLQJ�
�D� 6HOHFW )� WR HGLW WKH SLFNXS VHWWLQJV�
�E� 3UHVHW $�� XVHV D ¨YDUL© PRGHO ZLWK WZR SLFNXSV �

SUHVV 3$*( WR VHOHFW SLFNXS W\SH� SRVLWLRQ� DQJOH�
DQG SKDVH� 3UHVV 3$*( DJDLQ WR VHOHFW WKH RWKHU
SLFNXS� 127( WKH KHOSIXO JUDSKLFV LQ WKH /&'�

�D� 3UHVV ,QVWUXPHQW� WKHQ )� WR HGLW 6SHDNHU	0LF�
�E� 6HOHFW D VSHDNHU W\SH � SUHVV )� UHSHDWHGO\ RU

SUHVV )� DQG XVH WKH YDOXH GLDO�
�F� 3UHVV )� DQG VHOHFW D PLF W\SH � QRWH WKH JUDSKLF�
�G� 3UHVV )� DQG VHOHFW PLF SODFHPHQW � ZDWFK WKH

JUDSKLF�
�� 3UHVV ,167 WR UHWXUQ WR WKH HGLW PHQX DQG FRQWLQXH

H[SHULPHQWLQJ� :DWFK IRU D OLW 3$*( /('� WKHQ
SUHVV WKH 3$*( EXWWRQ WR VHH DOO HGLW RSWLRQV�

� +DUPRQLF 5HVWUXFWXUH 0RGHOLQJ �+50�

$OO WKLUWHHQ +50 DOJRULWKPV DUH VKRZQ LQ 3DWFK 3UHVHWV
$�� WKURXJK $�� � WKH DOJRULWKP LV VKRZQ DW WKH WRS RI
WKH /&'� 7U\ WKHP DOO� DQG VHOHFW RQH WR H[SHULPHQW
ZLWK�
�� 3UHVV ,167� WKHQ )� WR HGLW SDUDPHWHUV�
�� 8VLQJ WKH ) EXWWRQV DQG WKH YDOXH GLDO� H[SHULPHQW

ZLWK WKLV DOJRULWKP� 3DUDPHWHUV GLIIHU VRPHZKDW SHU
DOJRULWKP� ,I WKH 3$*( /(' LV OLW� WKH 3$*( EXWWRQ
ZLOO VHOHFW DGGLWLRQDO HGLW IXQFWLRQV�

�� 5HSHDW VWHSV � 	 � ZLWK GLIIHUHQW +50 DOJRULWKPV�

� 'LJLWDO 6LJQDO 3URFHVVLQJ

$OO 9*0 DQG +50 SDWFKHV FDQ DOVR DFFHVV � FDWHJRULHV
RI GLJLWDO HIIHFWV� � 0RGXODWLRQ HIIHFWV� � 'HOD\ PRGHV�
DQG � 5HYHUE PRGHV� 3UHVV WKH ())(&7 EXWWRQ� WKHQ
WKH RGG QXPEHUHG ) EXWWRQV HGLW HIIHFWV ZKLOH WKH HYHQ
QXPEHUHG ) EXWWRQV VZLWFK HIIHFWV RQ�RII�


