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3EDH \RIH YR UEXAY QLEED (G HAIDAG GFH (G YBG LERWXQDKW
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&RQWHQW

&KDUDFW B WXVMLWVF )

%DVHFKQLTXH

$GYDQHFHKQLTXH

)LULIUDP HWHUV

6KDGH ODWFKLQJ

ORXEOHVKRRWLQJ *XLGH

&RQWHQW

~
\

&KDUDFWB W IX\UW

/ILIH OLNH VKDGHYV

&RORAW VKDGHVY FODVVLF VKDGHV FHUD

'LVWLQFW OD\HUV QDWXUDO FRORU+

OHFKDQLFWOHWURSHU
1DWXUDO VWUHQJWK |

([FHOOHQW ERQGLQJ IRUFH

2SWLPDO FRPSDWLELOLW\ L
&RPSDWLEOH ZLWK YDULRXV DOOR\ EUDQGYV

&RPSDWLEOH ZLWK RWKHU EUDQGV:- ERQGLQ

7LQWEPOH l
+LJK GHMNIHMDOHQW ERQGLQJ IRUFH KLJK FR

/IRZ VKULQNDJH RQH VWHS EXLOG XS

&KDUDF W B WXWWHAIVF



% DVAIEFK @ L T X H

&HUDPLF OD\HU GLVWULEXWLRQ

*OD]H
(QDPBDHAE MUDQVSDUHQW
,QFLVDO

'"HQWLQH
%RGD\HE
2SDFLRXV "HQWLQH

I: 2SDTRNVEH

:DVK 2SDXTH

OHWDDP)H

$SQWHHUH\W K &UR VXYWL QJ 6WU
$SSOLFDWLRQ SURFHGXUHYV

0 FEDUIP H WYY HQV
: DK SH PH BEDIRK)

' HIH SSEDIRQ
(QPHD QDB SIFDIR
SRORUD)  ©H SSEDIRY

%DWVIEKQ@LTXH

OHWDO

U D WP H

IUDPH WUHDWPHQW

*ULQG WKH PHWDO IUDPAHWR JHW J

6WDQGDUG
OHWDO IUDPH WKLFNQHVV QR OHV
1R VKDUS HGJHV WR DYRLG FUDF

035 6B

6DQGEOD VM PH WD WRNIKHQ WKH IUDPH

6WDQGDUG
5RXJKHI@ /K UVWUHQJWKHQLQJ SK\VWLFDO ERQ
1R FRQWDPLQDWDRE RIHB MWD BRWVLELOLW
SUREOHPV

SUDRE ®QQ B\EP &00Q

&OHDQ PHWDO IUDPH ZLWK XOWUD

6WDQGDUG \
&OHDQ WKH FUDWR DXBLG EXEEOHV

DP PDFK

[lGl2mR0

2[LGL]H WKH PHWDO FURZQ IROORZLQJ WKH |
UHFRPPHQGDWLRQ

6WDQGDUG

'"HIJDV WKHIPAWDWR/RYRLG EXEEOH
$SWWHQWLRQ

8VH WZHH]HU WR SLFNV¥SJ RKHG R HDMOLR @ UR Z G

OHWDO IUDPH WUH



DVK 2SDTXH DSSOLFDWLRQ 2SDTXH DSSOLFDWLRQ

. 28VHG IRU HQFKDQFLQJ ERQGLQJ IRUFH DQG FRYHULQJ PI—?\?O
. 8VHG

FRORU LQLWLDOO\ IRU FRYHULQJ PHWDO FRORU DQG GLIITHUHQ'

\ | 2SDTXHXMH@SBDTXH /LTXLG WR GLOXWH'LW DQF W WK H
I DVK 2SDTXMWH ZBWDTXH /LTXLG WR LPDO FRQGLWLRQ DV VKRZQ LQ WKH SLFWX ;

FRQGLWLRQ 8VH SODVWLF VWLFN WR PL[ DYRLG

8VH SODVWLF VWLFN WR PL[ DYRL ZDWHU RU RWKHU OLTXLG

&SRO

8VH SODVWLF VWLFN WR FIIFW 2FSROYTE! LBY HGAN
FRORU
JLUH XQWLO 2SDTXH OD\HU LV EDNHG GU

&SRO

8VH ADWWHIQ@ EFRDW DWKK2EODIXHB®PHWDO
FURZQ EHIRUH AULQJ

RLG ZDWMKMVYKLQ WKH EU
6HDODVNKH2SDTXWHRWWKO M RIDYRLG FRQWDPLQD

9LEUDWH PNMWHDO2BEDRXQ BRDWLQJ R HQVXU
ODLG RQ WKH FURZQ

) Uy Je)

LUHULKIH W B ) DWPIHQWH3 V
JLUBVK 2SDTXIHQ UMW R UN K B PHWIHQN 3 ) o U

DVK 2SDTXH DSSOLFDWLRQ 2SDTXH DSSOLF



MG X @PHD

$SSO\ (QDPHO FHUDPLF WR WKH LQF

[0

8VH ORGHOLQJ /LTXLG WR PL[ 'HQW
VKRZQ LQ WKH SLFWXUH

JW\LO LW EHFRPH)
; 8VHXEK WR FRPSDFW DDFH VPRRWKE

'RQ-W P DNHRIUWWRRRZE W

WMAQ X USIHW
. $SSODQRVSDUHQW WR WKH LQFLVDO LI QHH
4 60LIJKW RYHUEXLOGLQJ LV DOORZHG DW LQFL

Q) X HIH %

\ "
-XGJH WKH VL]H RI " HQWLQH OD\HU EDVHG RQ VSDFH DQG REFOXVLRQ
'XH WR VKULQNDIHOM I'HHFWL @QROD\HU VKRXOG EH DURXQG
ODUJHU WR FRPSHQVDWH WKH AULQJ VKULQNDJH HIIHFW m

GG

$GG RQ 'HQWQYEHDUHQW WR LQWH H LI Qt

8VH WZHH]J]HU WR SLFN XS FURZQ

SR

)y
YLUH UM H W.R DK BP H BHHU 8

,QVXIAFLHQW AULQJ RU RYHWWWDIOQILPB\ OH
VWEWXUH DQG XQGHVLUHG VKDGHYV

Q '"HQWLQH O

&HUWFDO VKDGH RI QDWXUDO WRRWK
QHU IURP W

7KH WKLFNQHVV RI '"HQWLQH OD\HU VKRXdG
FHWWFDO WR WKH LQFYWDWSDFHQRWGHU WR

(QDPHOUDQ®SDUHQW OD\HU

HV
J/

'"HOWLQH DSSOLFDWLRQ (QDPHODQNVSDUHQW DSS



$SSO\ WR WKH 0DUJLQ DUHD LQVWHDG RI PHWDO PDUJL(
QDWXUDO VKDGH

G EXUV

$WHU AULQJ FRQWRXULQJ ZLWK QRQ FRQWDPLQDWHG GL

WR VKDSH WEKHFNDXMRPNKHU DGGLWLRQDO FHUDPLF DSSO
QHHGHG ,I DGGLWLRHDSHUDWXUT K LFOCHEG EHL ORAH U

$GG RQ WRR PDQ\ WLPHV LV QRW UHFRPPHQGHG RU LW
XQGHVLUHG UHVXOWYV

7KH FRPPRQ EHYHO FKDRIHUDPLF VHSDUDWRU DSS(
SUHSDUDWLRQ

* QH SEDIK

OL[ *OD]H SRZGHU ZLWK *OD]H 6WDLQ NH LW SDVW\

&RDWLQJ VKRXOG EH HYHQO\ GLVWULE RDW LW WRR KHDYL®
2U WKHXAQK VW BRI WKAHH WRRWEK BKXVWUR

6KOGV BRKQ)
ODWFK VKDGHV ZLWK D 6+$'( *8,'(
L UHTXLUHG XVH WKH WD R WEKH Y&/ DLW KQQ BW\HU R %XLOG XS 0DUJLQ FHUD UDWH WR PLOLPLIH WKI

VWDLQ XQWLMXDOW ILWIREWBU QHG

*OH Wy
$WHU *OD]H DSSOLFDWLRQ AUH WKHULY

WR WK HRQUDPHWHUYV
I AULQJ WHPSHUDWX U EILDIKHL UM D K
FLUFXRODWLRQY DQG XQ®RN WX O R RS DF L W)
I AULQJ WHPSHUDWXUH LV ORZHULWKMP\ V

OHDG WR PDWMWMHHQG URXJK VXU

WPRVSKHUH SUHVYV

HFRPPHQGHG SDUDPHWHU
b 7KH QG ODUJLQ DSSOLFDWURIQQ DSSOLFDWLRQ FRP

ODUJLQ DSSOLFI

&RQWRXULQJ *OD]H DSSOLFDWLRQ



&RORULQLMKHDFHHWD WR JHW QDWXUDO VKDGH 2SDFLRXV "HQWLQH LV XVHG IRU HQKDQFLQJ WKH DSSOLFD\
GHVLIQLQJ LVYAMRV IRURBMRLGLQJ VKDGHV GLIIHUHQFH FDX

DYRLGLQJ FRORU ODWHRHQYDOGDXKDRE PQGKREIDTXH H[SRVXUH

-

%XLOG XS RRFODEDLDWDFHENUFDO JHWAH G DAWNIQU DI 6KWDJH RI FHQWUDO LQFLKHRYJLHDW BDODWHUDO
DQG FDQLQH LQFLVRU LV WRR LQ
u ]

%XLOG XS RQ OLQJXDO VLGMIXDO IRVVD ,QFLVDO OHQJWKHQHG Z®BWKOG XS ODWHUDO LQFLV
2SDFLRXV '"HQWLQH 2SDFLRXV '"HQWLQH

/DELDOWHWHAWDLQJ /LQJIXDONVIUHEULIQJ &RORU GLIIHUHQFH LV VXREORWIKIQOHUHQFH LV VXF
DYRLGHG DYRLGHG

&HUFDO DSSOLFDWLRQ 2SDFLRXV '"HQWLHQ D



8VHG |RUD OQDAMIMIG [WWDLQLQJ JURRMHFWRQRDIQW FYXKNRRLARQJ

'ULQJ VIHRS

'ULQJ WLPH PLQ

+HDWLQJ WLPH PLQ

+HDWLQ/PUQWH

&UHDWH D JURRYH $SSO\ 6WDLQ LQWR WKH JURRYH

]

JLQLVK DSWEUFDSS®QQ@J )LQDO YLHWRU GDEQIO DI R BT
(QDPHOUDQ@SDUHQW

JLULQJICWHPS

+ROGLQJ WLPH PLQ

&RROLQJ WLPH PLQ

&RROLQC WHPS

IDFFXPMHQG

1RWH
7KLV ) DWIDPH VW UW FRKDAA IRU UHIHUHQFH

2SWLPDO UHVXOWYV ZLOO EH REWDLQHG GXULQJ SUDFWLFDC
JLULQJ WHPSHUDWXUH DQG KROGLQ®O WL F REBIOWLRID BG R X
EULGJH OHQJWK

(VW VWDLQLQJ RI JURRYBDO YLHZWRIUOAQU®DO DI
EHIRUH AULQJ

8H VWDLQ VWDLQ DSSOLFDWLRQ )LULBQUDP HWH U\



OKDGHYV ODWFKLQJ

KOGV

9.% %$27 $48( 23'(17,1( 763196 (17 0%
$ $ $ $ ($ 7 $ $
$ $ $ $ (3 7 $ $
$ $ $ $ (s 7 $ $
$ $ $ $ ( % 7 $ $
$ $ $ $ ( % 7 $ $
% % % % ( % 7 % %
% % % % ( % 7 % %
% % % % (% 7 % %
% % % % (% 7 % %
& & & & ( % 7 & &
& & & & ( % 7 & &
& & & & (s 7 & &
& & & & (s 7 & &
: . : . « % 7 : :

( % 7
' ' ' ' ( % 7 - :

6KDGHVY ODWFKLQJ

&KDEHV
(59,%8%/ WHZT $48( 23'(17,1( 763 $6B(17 0$5

0 %0 %0 %0 (3 7 0 %| & %| *
0 %0 %0 %0 (3 7 0 %| & %| *
/ %/ %/ %/ (s 7 0 %| & %| *
/ %/ %/ %/ (3 7 0 %| & %| *
0 %0 %0 %0 (3 7 0 & *

%0 %0 %0 (s 7 0$| &% &
0 %0 %0 %0 (s 7 0 %| & %| *
5 %5 %5 %5 (3 7 0$| &8 *
5 %5 %5 %5 (s 7 0$| &% *
/ %/ %/ %/ (3 7 0 & & & *
/ %/ %]/ %/ (s 7 0 %| & %| *

%0 %0 %0 (3 7 0 &| & & *

%0 %0 %0 (s 7 0$| &% *
0 %0 %0 %0 (3 7 0 %| & %| *
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5 %5 %5 %5 ( & 7 0$| &% *
/ %/ %/ %/ (3 7 0 &| & & *
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%0 %0 %0 (s 7 0 &| & & *

%0 %0 %0 ( & 7 0$| &S *
0 %0 %0 %0 ( & 7 0$| &8 2
5 %5 %5 %5 (s 7 0$| &% &
5 %5 %5 %5 ( & 7 0$| &% 3

%0 %0 %0 (3 7 0 &| & & *
0 %0 %0 %0 ( & 7 0$| &% &

%0 %0 %0 ( & 7 0 $| &% &

6KDGHV O0DWFKI



URXEOHVKRRWLQJ *XLGH

VW 6WHS ODNH VXUH \RX DUH XVLQJ WKH ULJKW PHWDO 3REBPV EDAHV 6ROMRY/
,WHP 6WDQGDUG SHPDUNV %EE RCB/ QL2 HRY FOIH SKHN 2 [HJ HRWY S0 FRIH
- DESIFDIRQ DG @3 2 ILEHADY
&RHIAFLHRWORIISHBYLBQ g &7%RXWVLGH WKLV UDQJH PD\ OHDG WR
&7( : FUDFNV . 'HQIH FVHEH QRIK OEDN @ BRE RN
0 HED HBRIKY ILENHUV +DUGQHY¥  +9 OHWDO ZLWK KLJK KPUGQHVV SHHURWIIRARG Q) BIPHMY |, AN
HDVLO\ FDXVHV YLVLEOH FUDFN TR UK U NYSHDXH AP SHIN VL WDFRVIK. SOEH -
HF\FOHG RU PL[HG PHWDO JUHDWO\ PRY
5HF\FOHG OHWDO | 6XJIJHVW QRW WR X
QFUHDVHV ULVNV R FUDFNV DQ|G EXEEOHV AN DTS D) SHPONM KWURZQ Y 1 PO
QG 6WHS ODNH VXUH \RX DUH FRQGXFWLQJ FRUUHFW PHWDO W
8VH WXQJVWHQ FDUE VS MR GHIPIF KSSQ &RQIPICDAG  AID URR $YRG ARIP (QDIKQ
“ULQGLQJ A WS & 5 T A EEY P BROHIE HR ExEEOHY

YUY HRYSHDMH 1IR3 L RVUK @K | BHAMKHALY) FRSHIDM LW

8QFOHDQ PHWDO FDXNVHV ZHDN ERQGLQJ

T v Y g 808 B oI e SR ] 2 o ouicnesd o
6DQG %ODVWLQJ | RQ PHWMDRHV2UW K
DOXPLQXP R[LGH VDQ@QG EODVWLQJ DOVR VWUHQJWKHQV SK\VLFDO GKUQNIH  WFN *[5 HEHQ HIPIE DOU @ 2 ) IOKNMB 0 (DN KW URZ Q QLRNG
0 HED WRRHQV ERQGLQJ IRUFH
(GH BH YIPH YERW EQVQROK O0DH REOGH SRV PP
w LE 6WHDHA HdiPD WCHHPI BRFV VY SKI\VLFDO
80OWUDVRQLF GWﬁFw@@bQG Ed gﬁwgggvatbmum DYRLG EXEEOH DRG FHUDPLF ' HIH DOU RN URFRIY [AH $S3D WMIEBI HRIMH DU (6
FKLSSLQJ GMD N AR KAW PBOUPH FQVLIEGRAK HWEG ARIY H
|pv VWHS SUHYHQWV FUDFNV Exm - it SHPON ARDUPH
2[LGL]DWLRQ '"HJDVVLQJ DQG FOHP -
@é JHDVHV FKHPLFOOERQGLQJ IRUFH QXAFEQVICHI

XFPSBIG WBODIR)  REK HIB/ | gyyrpsHDMs AEFHBO - U
&UDFN 'XULQJ|SHHUSHWRFENH RFH IREVIWV | \JHG BDH 05 BHIRQ RMW

UG 6WHS ODNH VXUH QR FRQW DPNIK) RWWRSRIZG FH UD R PFERRVAGGIK

GR QRW UHILOO SRZGHU EDFN WR ERWWOH RQFH WDNHQ RXW S N CR R a0 B K5 RADW KDY o Db v o, O R s
WK 6WHS ODNH VXUH WKDW IXUQDFH WHPSHUDWXUH LV FRUUHF \pRI-llBllFNlFIZ'QFQWQ]! B By
FDOLEUDWH WKH IRRQ@YKKN HYHU
SMVH XUTBH HAGHDXH B - R/
)XUTBH VAP DAG \ERDIBI - XBU DB RBKQ ROQ A
PSXULWLHV RU EXEEOMYGEQ PWWID®D FOHDQVLQJ R[LIGDWLQJ P DAIDD PQ/ Q@ WURWENA RDIB BAID)
FURZQD¥XU WKRURXJKO\ QPG
PONH PHWDO FURZQ LI WKH VDRG KROH 3RRU RBU I @ UABOAD ) IDQXARHIVSSID SSFSIDN FIH (B WVEIHON
+ROMWWHDIVDQG EODYWIRIRR El') *ULQG AHWDO FURZQ LI WKH U oH ®
LQ PHWDO FURZQ VDQG KROH LV VPDO|O -
*BHAK RBUR2 Q) WYSHDXH R | (RUDH L) RYVSHDANH (B WD [H
%XEEOHV . H2SDTXH /LTXLG WR PL[ ZLWK |23 KRWUR I DGRENQ WUH
:DWHU PL[HGDMQVES B DY O FDQQRW EH SROOXWHG E| ZDWHU o RS
29D0H 23 . UIHBOAD Y IRRIPE " ROWIEDN RV RK (@ RRY HOMD
0 ' J WLPH PXVW EH PRUH WKD \RP SHIDXH RRVRD
$m ULQJ WLPH WV WRR V#I%?XWHV Q 2SDTXH &RORU

$EQRU BDDRE  RQARQ QUXUTEH SHAKHMUIBH DP0P  RGIRQ LKW

1R RU OHVV YDFFXP| &KHFN DQG DGMXVW|YDFXXP FRQEGEtWEROQ -
RR ORZ AULQJ WHPSHU DR MY NYSHDMH

&UDFNV 7KLFN RU XQHYHQ FHRPPFPLXH OD\HU VKRXPG EH HYHQ PQG WKLQ

*QH /DN IRBWQIV 8@ XIOHH AU RRRXUDY &ED HEPIE X0OHH HRH S0Q OH
W8 PL[ ZLWK [23 SHEDIR
23 PL[HG zLWK ZDW*%@QW%@HW@% GLOXWHG 1RV HEOG QH (BN FRVAEB-QHG| 0D QH BN HODG
8QGHVLUHG &ROR[Y
7KLQ 23 OD\HU $SSO\ DSSURSULDWH 23 OD\HU 2YHU *ORVV\ RR KLJK AULQJ WHPSI‘IIIIJFDZN—N.UHULQJ WHPSHUDWXUH

URXEOHVKRRWLQJ *XLGH TURXEOHVKRRWLQ.
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