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7KLV )L D FLDO 6H YLFHV LGH )6 KHOSV R GH VWD G D G GHFLGH LI R LVK WR VH WKH IL D FLDO VH YLFHV
H D H D OH WR RIIH R

,W S RYLGHV R LWK L IR PDWLR D R W R D WKR LVL OLFH VHH SWLVW L FL LF V VW L
LPLW G OLFH VHH D G LWV VW DOLD )L D FLDO 6H YLFHV LFH FH )6

,W DOVR S RYLGHV L IR PDWLR D R W V W , FR SR W G WKH R SR DWH WKR LVHG 5HS HVH WDWLYH 5
D G WKH WKR LVHG 5HS HVH WDWLYHV RI R OLFH VHH DPHG HOR :H FROOHFWLYHO HIH WR WKR LVHG
5HS HVH WDWLYH V L WKLV )6 DV 6WHH V R H :H D H WKH S RYLGL H WLW D G D H D WKR LVHG
HS HVH WDWLYH V RI WKH OLFH VHH 7KLV )6 VHWV R W WKH VH YLFHV H S RYLGH ,W WHOOV R

• KR H D G WKH OLFH VHH D H D G KR H FD H FR WDFWHG
• KDW VH YLFHV D G S RG FWV H D H D WKR LVHG WR S RYLGH WR R
• KR H D G D RWKH HOHYD W SD WLHV D H SDLG D G
• KR H D G WKH OLFH VHH GHDO LWK FRPSODL WV

6WHH LV D FKD LW L FR SR DWHG GH WKH &RUSRUDWLRQV�$FW����� DV D S OLF FRPSD OLPLWHG D D WHH V
D FKD LW LW LV H LVWH HG LWK WKH VW DOLD KD LWLHV D G 1RW IR S RILW RPPLVVLR 1 2 PLVVLR LV WR
V SSR W K LVWLD 0L LVW H FR D L VW DOLD K LVWLD V WR LYH D G WR IDFLOLWDWH RSSR W LWLHV WR LYH
HIILFLH WO D G HIIHFWLYHO

:H S RYLGH H H DO DGYLFH R O L HODWLR WR GH H W H S RG FWV LVV HG WKH OLFH VHH KLFK D H VHF LWLHV
,I H S RYLGH R LWK H H DO DGYLFH LW PD RW H DSS RS LDWH WR R HHGV IL D FLDO VLW DWLR R R MHFWLYHV
D G R VKR OG FR VLGH R FL F PVWD FHV HIR H FKRRVL WR S RFHHG LWK R DGYLFH GGLWLR DOO R
VKR OG R WDL D G HDG WKH DSSOLFD OH GLVFORV H GRF PH W LI R H LV DYDLOD OH HIR H PDNL D GHFLVLR

:H FD DOVR KHOS R DSSO IR DFT L H YD R GLVSRVH RI VHF LWLHV L H GH H W HV LVV HG WKH
OLFH VHH ,I H S RYLGH R LWK WKHVH VH YLFHV H PD S RYLGH R LWK D 3 RG FW , IR PDWLR 6WDWHPH W
3,6 R RWKH HOHYD W GLVFORV H GRF PH W 7KH 3,6 R GLVFORV H GRF PH W FR WDL V L IR PDWLR D R W

WKH S RG FW WR DVVLVW R L PDNL D L IR PHG GHFLVLR D R W WKH GH H W H S RG FW ,W LOO R WOL H HOHYD W
WH PV VL LILFD W LVNV D G IHHV D G FKD HV DVVRFLDWHG LWK WKH S RG FW

:H PD S RYLGH H ODWR GRF PH WV V FK DV WKH 3,6 )6 R RWKH GLVFORV H GRF PH WV PDNL WKHP
DYDLOD OH HOHFW R LFDOO H HPDLO R FD RSW R W RI WKLV PHWKRG RI GLVFORV H DW D WLPH FR WDFWL
V R

7KH OLFH VHH KDV D D HPH WV L SODFH WR PDL WDL S RIHVVLR DO L GHP LW L V D FH 7KLV L V D FH VDWLVILHV
WKH HT L HPH WV GH VHFWLR RI WKH &RUSRUDWLRQV�$FW�����

3OHDVH HWDL WKLV )6 IR R HIH H FH D G D I W H GHDOL V LWK V :H PD DOVR DGG GRF PH WV DW D
ODWH GDWH KLFK LOO DOVR IR P SD W RI WKLV )6 D G WKHVH VKR OG H HDG WR HWKH LWK WKH )6 7KHVH
GRF PH WV LOO L FO GH WKH R G )6 L WKH KHDGL
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7KH WKR LVHG 5HS HVH WDWLYHV DPHG D RYH VKD H WKH VDPH RIILFH DV WKDW RI 6WHH , FR SR DWHG

7KH OLFH VHH LV R D WKR LVL OLFH VHH D G LV HVSR VL OH IR WKH IL D FLDO VH YLFHV WKDW H S RYLGH WR R
7KH OLFH VHH D WKR LVHV D G LV DOVR HVSR VL OH IR WKH FR WH W D G GLVW L WLR RI WKLV )6

R FD S RYLGH L VW FWLR V WR V FR WDFWL V VL WKH D RYH GHWDLOV

7KH OLFH VHH DFWV R R HKDOI KH H S RYLGH IL D FLDO VH YLFHV WR R

W H FH G S G FW H H W HG W S GH W �

:H D H D WKR LVHG WKH OLFH VHH WR S RYLGH H H DO DGYLFH R O WR RWK HWDLO D G KROHVDOH FOLH WV L HODWLR
WR VHF LWLHV L H GH H W HV LVV HG WKH OLFH VHH :H FD DOVR GHDO L VHF LWLHV L H GH H W HV
DSSO L IR DFT L L YD L R GLVSRVL RI VHF LWLHV L H GH H W HV LVV HG WKH OLFH VHH R HKDOI RI
D RWKH

, S RYLGL R VH YLFHV RWKH IL D FLDO PDWWH V PD D LVH R HYH H D H RW D WKR LVHG WR S RYLGH DGYLFH
HODWL WR WKRVH IL D FLDO LVV HV R D RWKH LVV HV H FHSW WKRVH H SODL HG D RYH R VKR OG VHHN VSHFLILF
DGYLFH I RP WKH DSS RS LDWH S RIHVVLR DOV LI WKHVH LVV HV D H HOHYD W WR R

W HH G F PP H S H W

1HLWKH V R WKH L GLYLG DO WKR LVHG 5HS HVH WDWLYHV D RYH HFHLYH D HP H DWLR L H FRPPLVVLR V R
IHHV IR S RYLGL R LWK R VH YLFHV

H H G W H S W H HP H WHG

7KH OLFH VHH HFHLYHV R HP H DWLR FRPPLVVLR R H HILW L HVSHFW RI WKH H H DO DGYLFH D G GHDOL
VH YLFHV S RYLGHG V R WKH L GLYLG DO WKR LVHG 5HS HVH WDWLYHV
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7KH OLFH VHH S RYLGHV V D L WH HVW I HH ORD IDFLOLW WR I WKH R FKD LWD OH S SRVH L HODWLR WR KLFK H
SD WKH OLFH VHH D T D WH O PD D HPH W IHH DVHG R WKH DPR W RI I GV KLFK D H OH W DV SD W RI WKH ORD
IDFLOLW R PD HT HVW PR H GHWDLOV D R W WKH D WKLV IHH LV FDOF ODWHG LWKL D HDVR D OH WLPH DIWH
HFHLYL WKLV GRF PH W D G HIR H D IL D FLDO VH YLFHV D H LYH WR R

7KH OLFH VHH V GL HFWR V D G HPSOR HHV D H HP H DWHG VDOD

W G G H F PS W

,I R KDYH D FRPSODL W R FD FR WDFW V D G GLVF VV R FRPSODL W FRPSODL WV R FR FH V VKR OG
H DLVHG LWK D PHP H RI R VWDII L WKH IL VW L VWD FH VL WKH GHWDLOV GH WKH WKR LVHG

5HS HVH WDWLYH GHWDLOV VHFWLR D RYH ,I R D H VWLOO RW VDWLVILHG LWK WKH D R FRPSODL W KDV HH
KD GOHG R FD FR WDFW )6 OLH W 6H YLFHV 7HDP R

,I R FRPSODL W LV RW VDWLVIDFWR LO HVROYHG LWKL GD V SOHDVH FR WDFW WKH RPSODL WV 0D D H RI R
OLFH VHH YLD WKH FR WDFW GHWDLOV DW WKH VWD W RI WKLV )6 :H LOO W D G HVROYH R FRPSODL W T LFNO IDL O
D G LWKL S HVF L HG WLPH I DPHV

,I WKH FRPSODL W FD RW H HVROYHG WR R VDWLVIDFWLR R KDYH WKH L KW WR HIH WKH PDWWH WR WKH VW DOLD
)L D FLDO RPSODL WV WKR LW )

VW DOLD )L D FLDO RPSODL WV WKR LW ) LV D H WH DO FRPSODL WV VH YLFH RI KLFK )6 LV D
PHP H R FD FR WDFW WKH ) R R L LWL DW 32 R 0HO R H 9LFWR LD

VW DOLD R FD DOVR FR WDFW WKH ) WK R K WKHL H VLWH DIFD R D

3 F 6W WHPH W

:H D H FRPPLWWHG WR H V L WKH FR ILGH WLDOLW D G VHF LW RI R SH VR DO L IR PDWLR 2 3 LYDF
3ROLF KLFK S RYLGHV I WKH L IR PDWLR D R W KR H KD GOH R L IR PDWLR LV DYDLOD OH SR HT HVW R

DFFHVVL R H VLWH VWHH R D

6WHH V FR WDFW GHWDLOV IR S LYDF S SRVHV D H DV IROOR V
6WHH V 3 LYDF 2IILFH
S LYDF VWHH R D

:H H H DOO FROOHFW SH VR DO L IR PDWLR GL HFWO I RP R )R H DPSOH SH VR DO L IR PDWLR LOO H
FROOHFWHG WK R K R DSSOLFDWLR S RFHVVHV IR PV D G RWKH L WH DFWLR V LWK R L WKH FR VH RI S RYLGL
R LWK R S RG FWV D G VH YLFHV L FO GL KH R YLVLW R H VLWH FDOO V R VH G V FR HVSR GH FH
:H PD DOVR R WDL F HGLW L IR PDWLR D R W R I RP LGH WLW YH LILH V F HGLW S RYLGH V D G F HGLW HSR WL
RGLHV R R HKDOI LI HFHVVD IR V WR S RYLGH R VH YLFHV WR R

6WHH FROOHFWV D G KROGV SH VR DO L IR PDWLR IR WKH S SRVHV VHW R W L WKH 3 LYDF 3ROLF

,I R GR RW S RYLGH V LWK WKH SH VR DO L IR PDWLR H HT HVW H PD RW H D OH WR S RYLGH R LWK R
VH YLFHV R PHHW R HHGV DSS RS LDWHO

:H PD VH D G GLVFORVH WKH SH VR DO L IR PDWLR H FROOHFW D R W R IR WKH IROOR L S SRVHV
WR DSSO IR GH H W H S RG FWV R R HKDOI
WR DVVLVW V L S RYLGL R R VH YLFHV
FRPSOHWLR RI GRF PH WDWLR D G DSSOLFDWLR IR PV
WR FR VLGH D G DVVHVV R HT HVW IR D GH H W H S RG FW R VH YLFH
OHW R N R D R W RWKH S RG FWV R VH YLFHV H RIIH VH G R L IR PDWLR D R W VSHFLDO RIIH V R
L YLWH R WR HYH WV
WR S RWHFW R VL HVV D G RWKH F VWRPH V I RP I D G OH W R OD I O DFWLYLW
WR FR G FW R VL HVV D G SH IR P RWKH PD D HPH W D G DGPL LVW DWLR WDVNV
WR FR VLGH D FR FH V R FRPSODL WV R PD KDYH
WR PD D H D OH DO DFWLR V L YROYL V
WR FRPSO LWK HOHYD W OD V H ODWLR V D G RWKH OH DO R OL DWLR V
WR KHOS V LPS RYH WKH S RG FWV D G VH YLFHV RIIH HG WR R F VWRPH V D G WR H KD FH R RYH DOO

VL HVV

7KH W SHV RI R D LVDWLR V WR KRP H PD HHG WR GLVFORVH R SH VR DO L IR PDWLR WR L FO GH
WKH LVV H RI GH H W H S RG FWV L H WKH OLFH VHH
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D D H W FR W DFWR R VH YLFH S RYLGH H H D H WR FD R W R I FWLR V D G DFWLYLWLHV V FK DV
R OD H V DFFR WD WV R RWKH DGYLVR V
R D LVDWLR V L YROYHG L D W D VIH R VDOH RI DOO R SD W RI R DVVHWV R VL HVV
R D LVDWLR V L YROYHG L PD D L R SD PH WV SD PH W PH FKD WV D G RWKH IL D FLDO
L VWLW WLR V V FK DV D NV
H ODWR RGLHV RYH PH W D H FLHV OD H IR FHPH W RGLHV D G FR WV
R D D WR HIH HH V HPSOR H R FR DFFR W KROGH
IL D FLDO S RG FW LVV H V
RWKH F HGLW S RYLGH V D G F HGLW HSR WL RGLHV
D GH W FROOHFWR D G
D R H HOVH WR KRP R D WKR LVH V WR GLVFORVH LW

:H PD GLVFORVH SH VR DO L IR PDWLR WR HFLSLH WV WKDW D H ORFDWHG R WVLGH VW DOLD L VRPH FL F PVWD FHV
GLVFORV H RI SH VR DO L IR PDWLR WR RYH VHDV HFLSLH WV LOO H L DFFR GD FH LWK R 3 LYDF 3ROLF

2 3 LYDF 3ROLF FR WDL V L IR PDWLR D R W KR
R PD DFFHVV L IR PDWLR L FO GL F HGLW L IR PDWLR KHOG D R W R
R PD VHHN WKH FR HFWLR RI L IR PDWLR L FO GL F HGLW L IR PDWLR D R W R
R PD FRPSODL D R W D HDFK RI WKH 3 LYDF FW L FO GL WKH VW DOLD 3 LYDF
3 L FLSOHV D G WKH HGLW 5HSR WL RGH D G
H LOO GHDO LWK D S LYDF FRPSODL W

:H PD VH SH VR DO L IR PDWLR H FROOHFW I RP R WR VH G PD NHWL PDWH LDO I RP WLPH WR WLPH OHVV
R HOHFW RW WR HFHLYH WKH PDWH LDO :H LOO RW S RYLGH R SH VR DO L IR PDWLR WR D WKL G SD W RWKH
WKD L DFFR GD FH LWK R 3 LYDF 3ROLF

:H PD DOVR GLVFORVH R SH VR DO L IR PDWLR WR D F HGLW HSR WL D H F 5 KR PD FKHFN R
L IR PDWLR LWK WKH GRF PH W LVV H R RIILFLDO HFR G KROGH IR WKH S SRVH RI YH LI L R LGH WLW

, IR PDWLR D R W F HGLW HSR WL L FO GL WKH FR WDFW GHWDLOV RI WKH 5 V H GHDO LWK KR H R D 5
PD VH R L IR PDWLR KR WR DFFHVV R SROLFLHV D G R L KWV L HODWLR WR R F HGLW L IR PDWLR LV
DYDLOD OH DW IV R D R FD HT HVW WR KDYH WKLV L IR PDWLR S RYLGHG L KD G FRS FR WDFWL
R 3 LYDF 2IILFH


