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FRPSXWDWLRQV�LQ�\RXU�FRGH�

7KH�ILUVW�SRUWLRQ�RI�WKLV�GRFXPHQW�IRFXVHV�RQ�RSWLPL]DWLRQ�IRU�VFDQQHUV��WH[WXUH�PDSSHUV�WKDW�HYDOXDWH�D
SODQH��DQG�FDQ�LQFUHPHQWDOL]H�PDQ\�RI�WKHLU�FRPSXWDWLRQV����+RZHYHU��WKH�WHFKQLTXHV�GHVFULEHG�LQ�3DUW��
DQG�ODWHU�DUH�DSSOLFDEOH�WR�UD\�WUDFHUV�DQG�ZLOO�KHOS�PDNH�\RXU�FRGH�IDVW�

7KH�EDVLF�WDVN�ZH�ZDQW�WR�VROYH�LV�WKH�SURMHFWLRQ�RI�D�XQLW�YHFWRU�FHQWHUHG�RQ�WKH�FXUUHQW�SL[HO�WR�WKH���'
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7KLV�LV�ZHOO�NQRZQ���:KDW�ZHÕUH�PRVW�FRQFHUQHG�ZLWK�LV�WKH�FRPSXWDWLRQ�RI�/2'�IRU�WH[WXUH�PDSSLQJ�
:H�DQVZHU�KHUH��×+RZ�GR�\RX�HIILFLHQWO\�FRPSXWH�/2'�SHU�SL[HO"Ø
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:HÕUH�FRQFHUQHG�DERXW�IRXU�SDUWLDO�GHULYDWLYHV�IRU�DQ�DFFXUDWH�WH[WXUH�PDSSHU���7KHVH�ZH�FDQ�FRPSXWH
XVLQJ�VWDQGDUG�FDOFXOXV��VR�ZH�VLPSO\�OLVW�WKH�FRUUHFW�HTXDWLRQV�KHUH�
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$V�ZH�NQRZ�IURP�VWDQGDUG�WH[WXUH�PDSSLQJ��XÕ��YÕ��DQG�ZÕ�DUH�OLQHDU�DFURVV�D�VFDQOLQH���(DFK�RI�WKHVH�FDQ�EH
FRPSXWHG�DW�D�FRVW�RI�RQH�DGG�SHU�SL[HO��DQG�WKH�UHVXOWLQJ�WH[WXUH�FRRUGLQDWHV�UHTXLUH�D�GLYLGH�E\�ZÕ�

7R�WDON�IXUWKHU�DERXW�GHULYDWLYHV��ZHÕOO�QDPH�VRPH�YDULDEOHV�

M�� �ZÕD�Ò�XÕJ� !�GXG[� �M���ZÕ��
N�� �ZÕG�Ò�YÕJ� !�GYG[� �N���ZÕ��
O�� �ZÕE�Ò�XÕK� !�GXG\� �O���ZÕ��
P�� �ZÕH�Ò�YÕK� !�GYG\� �P���ZÕ��

ÔOÕ�DQG�ÔPÕ�DUH�FRQVWDQW�DFURVV�D�VFDQOLQH��DQG�WKH�RWKHU�WZR�TXDQWLWLHV��M��N��DUH�DOVR�OLQHDU��VR�ZH�FDQ
FRPSXWH�HDFK�ZLWK�D�VLQJOH�DGG�SHU�SL[HO��:H�XVH�WKH�GLYLGH�IURP���ZÕ�DQG�VTXDUH�WR�FRPSXWH���ZÕ��

1RZ��ZH�ZDQW�WR�ILQG�ZKDW�WKH�SURMHFWLRQ�RI�D�XQLW�LQ�VFUHHQ�FRRUGLQDWHV��×G[Ø��LV�LQ�WH[WXUH�VSDFH���:HÕOO
UHFRPELQH�WKH�SDUWLDOV��GX�G[��GX�G\��WR�PDNH�D�VLQJOH�YHFWRU�WKDW�WHOOV�XV�KRZ�IDVW�ZHÕUH�VWHSSLQJ��×GXØ��

,Q�JHQHUDO��WR�ILQG�__GX__��ZH�ZRXOG�QHHG�D�VTXDUH�URRW���+RZHYHU��ZH�FDQ�EXLOG�WKDW�LQWR�ODWHU
FRPSXWDWLRQV��DQG�KDYH�WKH�)38�GR�LW�DXWRPDWLFDOO\���VR�ZH�ZLOO�FRPSXWH�VLJQHG�PDJQLWXGH�RI�WKH
SURMHFWHG�YHFWRUV���7KLV�LV�VLPSO\�

GXVT� �GXG[GXG[���GXG\GXG\�
GYVT� �GYG[GYG[���GYG\GYG\�

:H�FDQ�VDYH�D�PXOWLSO\�E\�UHIDFWRULQJ�DQG�SUHFRPSXWLQJ�MM�DQG�NN��VLQFH�WKH\�DUH�FRQVWDQW�DFURVV�HDFK
VFDQOLQH�

LQYZ�� �LQYZ���LQYZ�� �����ZA��DQG���ZA�
GXVT� ��M����OO���LQYZ��
GYVT� ��N����PP���LQYZ��

�7KH�DOWHUQDWLYH�LV�WR�PXOWLSO\�E\���ZÕ��IRU�HDFK�WHUP�LQ�DGYDQFH��ZKLFK�UHTXLUHV�RQH�DGGLWLRQDO�PXOWLSO\��

)LQDOO\��ZH�ILQG�WKH�VWHSVL]H�LQ�WH[WXUH�VSDFH�E\�WDNLQJ�PD[�GXVT��GYVT����$�ILQDO�IDFWRULQJ�JLYHV�XV�

PD[�M����OO��N����PP���LQYZ��
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QXPEHU�WR�HIILFLHQWO\�ILQG�WKH�/2'�

:H�XVH�WKH�IROORZLQJ�URXWLQH�

���LQWHJHU�ORJ��RI�D�IORDW��FODPSHG�WR�]HUR
LQOLQH�XLQW���LORJ�FODPS�IORDW�[�
^
����XLQW���L[� ��XLQW��	�[�
����XLQW���H[S� ��L[�!!�����������
����XLQW���FODPS� ��aH[S�!!����	�H[S�	��[))�
����UHWXUQ�FODPS�
`

7KH�/2'�LV�VLPSO\�LORJ�FODPS�PD[�GX��GY�������

1RWH��WKH�QRQ�FODPSHG�YHUVLRQ�LV�DV�IROORZV�

���LQWHJHU�ORJ��RI�D�IORDW
ILQOLQH�LQW���LORJ��IORDW�[�
^

XLQW���L[� ��XLQW��	�[�
XLQW���H[S� ��L[�!!�����	��[))�
LQW���ORJ�� �LQW���H[S��������

UHWXUQ�ORJ��
`

1H[W��ZH�FDQ�VWLOO�XVH�WKH�VTXDUHG�PDJQLWXGH�RI�GX�RU�GY�WR�FRPSXWH�WKH�WULOLQHDU�LQWHUSRODQW���:H�WDNH
DGYDQWDJH�RI�WKH�)38�WR�UHDG�WKH�PDQWLVVD��DQ�LQWHUSRODQW�EHWZHHQ�WZR�VHTXHQWLDO�SRZHUV�RI�WZR���DQG�PDVN
LQ�WKH�OHDVW�VLJQLILFDQW�ELW�RI�WKH�H[SRQHQW�WR�LQWHUSRODWH�EHWZHHQ�WZR�H[SRQHQWV�

7KLV�UHVXOWV�LQ�D�GRXEOH�SLHFHZLVH�OLQHDU�DSSUR[LPDWLRQ��VLQFH�HDFK�RI�RXU�VTXDUHG�/2'�VSDQV�WZR
H[SRQHQWV�

���WULOLQHDU�LQWHUSRODQW�IRU�VTXDUHG�QXPEHUV
LQOLQH�XLQW���WULYDOVT�IORDW�[�
^
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1RZ�WKDW�ZH�NQRZ�KRZ�IDVW�ZHÕUH�PRYLQJ�DFURVV�D�WH[WXUH��DQG�ZH�KDYH�D�WULOLQHDU�LQWHUSRODQW��ZH�FDQ�XVH
WKH�0,30DS�G�LQWHUIDFH�WR�ORRN�XS�WH[WXUH�YDOXHV�

7KH�LQWHUIDFH�SURYLGHV�VHYHUDO�OHYHOV�RI�DFFHVV���:HÕOO�GLVFXVV�HDFK�RI�WKHVH�IURP�ORZHVW�OHYHO�WR�KLJKHVW�OHYHO�
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PLS�!/2',PDJH�XLQW���ORG��UHWXUQV�D�SRLQWHU�WR�D��ORG�[��ORG�LPDJH�LQ����ELW�$5*%�IRUPDW���<RX
PD\�WUHDW�WKLV�DV�D�WH[WXUH�LQ�DQ\�IRUP�\RX�OLNH��ZULWLQJ�WR�LW��UHDGLQJ�LW��HWF�
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PLS�!7H[HO�XLQW���[��XLQW���\��XLQW���ORG��UHWXUQV�D�SRLQWHU�WR�WKH�WH[HO�IRXQG�DW�WKH
VSHFLILHG�ORG�DW�ORFDO�FRRUGLQDWHV��[��\����L�H��[�DQG�\�PXVW�EH�VPDOOHU�WKDQ��ORG�

7KLV�LQWHUIDFH�LV�DFFHVVHG�KHDYLO\�E\�WKH�ILOWHUHG�LQWHUIDFH�EHORZ��DQG�LW�LV�YHU\�IDVW�

+NQYJWJI�NSYJWKFHJX

$OO�RI�WKHVH�LQWHUIDFHV�UHVSHFW�D�IL[HG�SRLQW�FRRUGLQDWH�V\VWHP�RI�������ELWV��DOORZLQJ�\RX�WR�GR
H[WHUQDO�ZUDSSLQJ�FDOFXODWLRQV�ZLWK�VLJQLILFDQW�DFFXUDF\���5HJDUGOHVV�RI�/2'��\RX�FDQ�DGGUHVV�X
DQG�Y�LQ�WKH�VDPH�IL[HG�SRLQW�FRRUGLQDWH�V\VWHP�����FRUUHVSRQGV�WR�WKH�ERUGHU�RI�WKH�WH[WXUH��DQG
�[)))))�FRUUHVSRQGV�WR�ULJKW�ERWWRP�PLQXV�HSVLORQ�

PLS�!1HDUHVW�XLQW���IL[X��XLQW���IL[Y��XLQW���ORG��LV�WKH�RQO\�QRQ�ERXQGVFKHFNHG�ILOWHU
LQWHUIDFH���8VH�IRU�VFDQQHUV�WKDW�DUH�FRQILGHQW�WKH\�QHYHU�VSHFLI\�FRRUGLQDWHV�ODUJHU�WKDQ��[)))))�

PLS�!1HDUHVW:UDS������ZUDSV�LQSXW�FRRUGLQDWHV�TXLFNO\�

PLS�!1HDUHVW&ODPS������FODPSV�LQSXW�FRRUGLQDWHV�WR�HGJH�SL[HOV�

PLS�!1HDUHVW&OLS������UHWXUQV�Ô�Õ�RXWVLGH�WH[WXUH���7KLV�LV�FRUUHFW�LI�\RX�UHJDUG�WKH�WH[WXUH�DV
KDYLQJ�SUHPXOWLSOLHG�DOSKD��VLQFH�HGJHV�ZLOO�EH�WUDQVSDUHQW�

PLS�!%LOLQHDU:UDS������ZUDSV�LQSXW�FRRUGLQDWHV�XVLQJ�ELOLQHDU�LQWHUSRODWLRQ�

PLS�!%LOLQHDU&ODPS������FODPSV�LQSXW�FRRUGLQDWHV�

PLS�!%LOLQHDU&OLS������FOLSV��PL[LQJ�ZLWK�Ô�Õ�IRU�ERUGHU�SL[HOV�DQG�SL[HOV�RXWVLGH�

4YMJW�:YNQNYNJX

PLS�!/HYHOV���UHWXUQV�WKH�PD[LPXP�DYDLODEOH�/2'�

(TS[JWYNSL�NQTL�HQFRUXYJU��YT�14)

$IWHU�REWDLQLQJ�WKH�ORJ�RI�WKH�VWHS��\RX�FDQ�FRPSXWH�WKH�/2'�IRU�D�SL[HO�E\�VXEWUDFWLQJ�IURP�PLS�!/HYHOV��
DQG�FODPSLQJ�DW�]HUR���)RU�H[DPSOH�

LQW���ORG� �PLS�!/HYHOV�����LORJ�FODPS�VWHS��
LI��ORG������ORG� ���

GHVWLQDWLRQ>�@� �PLS�!%LOLQHDU:UDS�IL[X��IL[Y��ORG��
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3HU�SRO\�PLSPDSSLQJ�WULHV�WR�EDODQFH�DOLDVLQJ�DQG�EOXUULQJ�LQ�D�IDLU�ZD\���7KLV�W\SLFDOO\�PHDQV�WKDW�D�SRLQW
QHDU�WKH�FHQWHU�RI�WKH�WULDQJOH�ZLOO�EH�FRUUHFWO\�VDPSOHG��RQHV�QHDUHU�PD\�EOXU��DQG�RQHV�IXUWKHU�DZD\�PD\
DOLDV�

7R�VLPSOLI\�FRPSXWDWLRQ��ZH�×PHDVXUHØ�HDFK�WULDQJOH�E\�GHWHUPLQLQJ�LWV�DUHD�LQ�WH[WXUH�VSDFH���)RU�REMHFWV
ZLWK��X��Y��IL[HG�SHU�YHUWH[��HYHQ�LI�WKH�YHUWLFHV�PRUSK���WKLV�YDOXH�FDQ�EH�SUHFRPSXWHG���*LYHQ�DQ�LQSXW
PLSPDS�×PLSØ�DQG�D�WULDQJOH�ZLWK�WH[WXUH�FRRUGLQDWHV�XY���XY���DQG�XY���ZH�GR�WKH�IROORZLQJ�

FRQVW�UHDO�VTPLS� �PLS�!6L]H����PLS�!6L]H���
9HFWRU�S�� �XY��Ò�XY��
9HFWRU�S�� �XY��Ò�XY��
WUL�LQYDUHD� ��������VTPLS��&URVV�S���S���0DJ���� ���������[�WKH�DUHD�RI�WKH�WULDQJOH�

1RWLFH�WKDW�ZH�SUH�LQYHUW�WKH�DUHD��WR�DYRLG�GLYLGHV�DW�WULDQJOH�VHWXS�WLPH�

$IWHU�SURMHFWLRQ�WR�WKH�VFUHHQ��GXULQJ�WULDQJOH�VHWXS���ZH�KDYH�WKUHH���'�YHUWLFHV��V���V���V����6LQFH�WKH
QRUPDO�LV�GHILQLWHO\�SHUSHQGLFXODU�WR�WKH�YLHZ�SODQH��ZH�VLPSO\�FRPSXWH�WKH�Ô]Õ�FRRUGLQDWH�RI�WKH�FURVV
SURGXFW��ZKLFK�LV�DOVR�WKH�YHFWRU�PDJQLWXGH��DQG�WZLFH�WKH�DUHD�RI�WKH�WULDQJOH�

9HFWRU�T�� �V��Ò�V��
9HFWRU�T�� �V��Ò�V��
UHDO�VDUHD� �IDEV�T��[��T��\�Ò�T��\��T��[��

$QG�ZH�FRPSXWH�WKH�PLS�OHYHO�OLNH�WKLV�
UHDO�UDWLR� �VDUHD��WUL�LQYDUHD�
LQW���ORJU� �LORJ��UDWLR��ELDV�� ���ELDV�FDQ�EH������WR�����EXW���LV�ILQH�
LQW���ORG� �PLS�!0D[/2'�����ORJU�
&ODPS�ORG�����PLS�!0D[/2'����

:H�FDQ�XVH�WKH�UHVXOWLQJ�/2'�WR�PDS�WKH�HQWLUH�WULDQJOH�


