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/HVVRQ��
IRUN� FUHDWH� D� QHZ� SURFHVV�� 7KH�QHZ� SURFHVV� �FKLOG� SURFHVV�� LV� DOPRVW� DQ� H[DFW� FRS\� RI� WKH� FDOOLQJSURFHVV� �SDUHQW�SURFHVV��� ,Q� WKLV�PHWKRG�ZH� FUHDWH� DQ� KLHUDUFK\� VWUXFWXUH� IRU� WKH�SURFHVVHV��ZKLFK� LVVLPLODU��WR�WKH�ILOHV�VWUXFWXUH�LQ�8QL[��7KH�URRW�QRGH�RI�WKLV�WUHH�LV�WKH�SURFHVV��ZKLFK�LV�WKH�H[HFXWLRQ�RIWKH�LQLW SURJUDP��SLG� �����LV�WKH�DQFHVWRU�RI�DOO�WKH�V\VWHP�DQG�XVHU�SURFHVVHV�
6<1236,6�LQFOXGH��V\V�W\SHV�K!�LQFOXGH��XQLVWG�K!
SLGBW IRUN�YRLG��
7KH�IRUN FRPPDQG�FRSLHV�DOO�RI�WKH�SURFHVV��WKH�FRGH� �WKH�SURJUDP��WKH�GDWD� �JOREDO�YDULDEOHV��WKHVWDFN� �DXWRPDWLF�YDULDEOH�>ORFDO�YDULDEOHV�LQ�WKH�IXQFWLRQ@�DQG�WKH�SURJUDP�FRXQWHU��7KH�QHZ�SURFHVV�KDV�D�GLIIHUHQW�SLG�DQG�LWV�SSLG�LV�WKH�VDPH�DV�WKH�SLG�RI�WKH�FDOOLQJ�SURFHVV�
5(7851 9$/8(68SRQ�VXFFHVVIXO�FRPSOHWLRQ��IRUN���UHWXUQV�D�YDOXH�RI�� WR�WKH�FKLOG�SURFHVV�DQG�UHWXUQV�WKH�SURFHVV�,'RI�WKH�FKLOG�SURFHVV�WR�WKH�SDUHQW�SURFHVV�2WKHUZLVH��D�YDOXH�RI� �� LV� UHWXUQHG� WR� WKH�SDUHQW�SURFHVV��QR�FKLOG�SURFHVV� LV�FUHDWHG��DQG� WKH�JOREDOYDULDEOH�HUUQR LV�VHW�WR�LQGLFDWH�WKH�HUURU�
1RWH� ,I�WKH�SURFHVV�KDV�RSHQ�ILOHV�DQG�SHUIRUPV�IRUN����WKHQ�DQ\�FKDQJH�LQ�WKH�UHDG�ZULWH�KHDG�LQ�DQ\SURFHVV�ZLOO�HQWDLO� WKH�VDPH�FKDQJH�LQ� WKH�RWKHU�SURFHVVHV��VLQFH� WKH�UHDG�ZULWH�KHDG� LV� VKDUHG�IRU� DOOSURFHVVHV�EHFDXVH�LW�LV�PDQDJHG�E\�WKH�V\VWHP�
([DPSOH� ��C��G
�LQFOXGH��V\V�W\SHV�K!LQW�PDLQ��^ SLGBW�SLG�LQW�L�L� ���SLG� �IRUN���L���SULQWI���G���L��`
2XWSXW� ����EXW�LW�LV�XQNQRZQ�ZKLFK�SURFHVV�SULQWHG�WKH�ILUVW����VLQFH�LW�GHSHQGV�RQ�WKH�&38�WKH�V\VWHPJDYH�WR�HDFK�SURFHVV��UDFH�FRQGLWLRQ��
1RWH WKDW�LQ�WKH�FKLOG�SURFHVV�WKHUH�DUH�VRPH�OLQHV�WKDW�DUH�QHYHU�EHLQJ�H[HFXWHG��DOO�WKH�OLQHV�EHIRUH�WKHIRUN���,Q�WKH�DERYH�H[DPSOH�� OLQHV�DUH�QRW�H[HFXWHG�LQ�WKH�FKLOG�SURFHVV�
([DPSOHV���C��G
�LQFOXGH��V\V�W\SHV�K!
PDLQ��^ SLGBW�SLG�SLG� �IRUN���LI��SLG�  ���SULQWI��?Q,
P�WKH�FKLOG�SURFHVV���HOVH��LI��SLG�!���SULQWI��?Q,
P�WKH�SDUHQW�SURFHVV��0\�FKLOG�SLG�LV��G���SLG��HOVH SHUURU��HUURU�LQ�IRUN���`

WH[WGDWDL� ��SLG� �����
3&

SURFHVV�LG� ����
3&

SURFHVV�LG� ����WH[WGDWDL� ��SLG� ��
MXVW�DIWHU�WKH�IRUN��
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��C��G
�LQFOXGH��V\V�W\SHV�K!
PDLQ��^ SLGBW�SLG�LQW�L� ���SLG� �IRUN���LI��SLG�  ������ FKLOG�SURFHVVL���SULQWI���G���L��`
2XWSXW� �� RU���
��C��G
�LQFOXGH��V\V�W\SHV�K!
PDLQ��^ SLGBW�SLG�LI����SLG� �IRUN����  ���SULQWI������HOVH SULQWI������SULQWI������`
2XWSXW� ���� RU����� RU����� RU����� ����� LV�QRW�SRVVLEOH�
��C��G
PDLQ��^ LI��IRUN���  ���ZKLOH����HOVH ZKLOH����
�̀ !�JFF��R�H[DPSOH� �B��F� !�H[DPSOH� 	>�@������ !�SV��O8,'���3,'���33,'�1,�67$7�77����7,0(�&200$1'���� ���� ���� �� 6����SWV�� ���� �WFVK���� ���� ���� �� 5����SWV�� ���� H[DPSOH����� ���� ���� �� 5����SWV�� ���� H[DPSOH�� !�NLOO��.,//���>�@� .LOOHG H[DPSOH�
��C��G
PDLQ��^ LQW�L�IRU��L� ����L������L���LI��IRUN���  ���ZKLOH����
�̀ !�JFF��R�H[DPSOH� �B��F� !�H[DPSOH�� !�SV��O

;
;
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7KH�OHDYHV�UHSUHVHQW�WKH�OLYLQJ�SURFHVVHV�:KHQ�L� ����WKHUH�DUH�� OLYH�SURFHVVHV�$IWHUZDUGV��WKH�SDUHQW�GLHV�DQG�DOO�WKH��UHPDLQLQJ�SURFHVVHV�PRYHV�WR�LQLW�

6WDWH�RI�D�SURFHVV�2�� 5XQQLQJ�6�� 6OHHSLQJ��SURFHVV�LV�ZDLWLQJ�IRU�DQ�HYHQW�WR�FRPSOHWH��5�� 5XQQDEOH��SURFHVV�LV�RQ�UXQ�TXHXH��=�� =RPELH��SURFHVV�WHUPLQDWHG�DQG�SDUHQW�QRW�ZDLWLQJ�7�� 6WRSSHG�
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8,'���3,'��33,'�1,�67$7�77����7,0(�&200$1'���� ���� ���� �� 6����SWV�� ���� �WFVK� !�SV��DO8,'���3,'��33,'�1,�67$7�77����7,0(�&200$1'���� ���� ���� �� 6����SWV�� ���� �WFVK���� ����� � �� 52���SWV�� ���� H[DPSOH����� ����� � �� 52���SWV�� ���� H[DPSOH����� ����� � �� 52���SWV�� ���� H[DPSOH�� !�NLOO��.,//������ ����� �����
��C��G
PDLQ��^ LI��IRUN���� ���ZKLOH����
�̀ !�JFF��R�H[DPSOH� �B��F� !�H[DPSOH� 	>�@������� !�SV��DO8,'���3,'���33,'��1,�67$7�77����7,0(�&200$1'���� ����� ����� � =�������������� �GHIXQFW!���� ���� ���� �� 6����SWV�� ���� �WFVK���� ����� ���� �� 5����SWV�� ���� H[DPSOH�� !�NLOO��.,//���>�@� .LOOHG H[DPSOH�
ZDLW��ZDLWSLG��ZDLW���ZDLW�� ZDLW�IRU�SURFHVV�WHUPLQDWLRQ�
6<1236,6�LQFOXGH��V\V�W\SHV�K!�LQFOXGH��V\V�ZDLW�K!
SLGBW ZDLW�LQW 
VWDWXV��SLGBW ZDLWSLG�SLGBW ZSLG��LQW 
VWDWXV��LQW RSWLRQV����� ZDLW�IRU�D�VSHFLILF�SLG
�LQFOXGH��V\V�W\SHV�K!�LQFOXGH��WLPH�K!�LQFOXGH��V\V�UHVRXUFH�K!�LQFOXGH��V\V�ZDLW�K!
SLGBW ZDLW��LQW 
VWDWXV��LQW RSWLRQV��VWUXFW UXVDJH 
UXVDJH��SLGBW ZDLW��SLGBW ZSLG��LQW 
VWDWXV��LQW RSWLRQV��VWUXFW UXVDJH 
UXVDJH��
'(6&5,37,217KH�ZDLW���IXQFWLRQ�VXVSHQGV�H[HFXWLRQ�RI�LWV�FDOOLQJ�SURFHVV�XQWLO�VWDWXV LQIRUPDWLRQ�LV�DYDLODEOH�IRU�DWHUPLQDWHG� FKLOG� SURFHVV�� RU� D� VLJQDO� LV� UHFHLYHG�� ,I� WKHUH� DUH�PRUH� WKDQ� RQH� FKLOG� SURFHVV� WKHQ� ZDLWUHWXUQV�ZKHQ�DQ\ RI�WKH�FKLOG�SURFHVV�ILQLVKHV�2Q� UHWXUQ� IURP� D� VXFFHVVIXO�ZDLW��� FDOO�� WKH� VWDWXV DUHD� FRQWDLQV� WHUPLQDWLRQ� LQIRUPDWLRQ� DERXW� WKHSURFHVV�WKDW�H[LWHG��LI�WKH�YDOXH�RI�VWDWXV LV��Æ SURJUDP�WHUPLQDWHG�ZLWK�QR�HUURUV��7KH�ZDLW���� FDOO� SURYLGHV� D� PRUH� JHQHUDO� LQWHUIDFH� IRU� SURJUDPV� WKDW� QHHG� WR� ZDLW� IRU� FHUWDLQ� FKLOGSURFHVVHV�� WKDW� QHHG� UHVRXUFH� XWLOL]DWLRQ� VWDWLVWLFV� DFFXPXODWHG� E\� FKLOG� SURFHVVHV�� RU� WKDW� UHTXLUHRSWLRQV��7KH�RWKHU�ZDLW�IXQFWLRQV�DUH�LPSOHPHQWHG�XVLQJ�ZDLW����
7KH�ZSLG SDUDPHWHU�VSHFLILHV�WKH�VHW�RI�FKLOG�SURFHVVHV�IRU�ZKLFK�WR�ZDLW�,I�ZSLG LV�����WKH�FDOO�ZDLWV�IRU�DQ\�FKLOG�SURFHVV�,I�ZSLG LV����WKH�FDOO�ZDLWV�IRU�DQ\�FKLOG�SURFHVV�LQ�WKH�SURFHVV�JURXS�RI�WKH�FDOOHU�,I�ZSLG LV�JUHDWHU�WKDQ�]HUR��WKH�FDOO�ZDLWV�IRU�WKH�SURFHVV�ZLWK�SURFHVV�LG�ZSLG�,I�ZSLG LV� OHVV� WKDQ� ���� WKH� FDOO� ZDLWV� IRU� DQ\� SURFHVV� ZKRVH� SURFHVV� JURXS� LG� HTXDOV� WKHDEVROXWH�YDOXH�RI�ZSLG�
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7KH�RSWLRQV SDUDPHWHU�FRQWDLQV�WKH�ELWZLVH�25�RI�DQ\�RI�WKH�IROORZLQJ�RSWLRQV�x 7KH�:12+$1*�RSWLRQ�LV�XVHG�WR�LQGLFDWH�WKDW�WKH�FDOO�VKRXOG�QRW�EORFN�LI�WKHUH�DUH�QRSURFHVVHV�WKDW�ZLVK�WR�UHSRUW�VWDWXV�:KHQ� WKH�:12+$1*� RSWLRQ� LV� VSHFLILHG� DQG� QR� SURFHVVHV� ZLVK� WR� UHSRUW� VWDWXV��ZDLW���UHWXUQV�D�SURFHVV�LG�RI���
x 7KH�:8175$&('� LV� XVHG� LQ� RUGHU� WR� ZDLW� DOVR� IRU� FKLOGUHQ� ZKLFK� DUH� VWRSSHG�� DQGZKRVH�VWDWXV�KDV�QRW�EHHQ�UHSRUWHG�

7KH�ZDLWSLG���FDOO�LV�LGHQWLFDO�WR�ZDLW����ZLWK�DQ�UXVDJH YDOXH�RI�]HUR��7KH�ZDLW����FDOO�LV�WKH�VDPH�DVZDLW����ZLWK�D�ZSLG YDOXH�RI����
7KH�IROORZLQJ�PDFURV�PD\�EH�XVHG�WR�WHVW�WKH�PDQQHU�RI�H[LW�RI�WKH�SURFHVV�:,)(;,7('�VWDWXV��7UXH�LI�WKH�FKLOG�H[LWHG�QRUPDOO\�:,)6,*1$/('�VWDWXV��7UXH�LI�WKH�SURFHVV�WHUPLQDWHG�GXH�WR�UHFHLSW�RI�D�VLJQDO�:(;,767$786�VWDWXV�� 5HWXUQV� WKH� UHWXUQ� FRGH� RI� WKH� SURFHVV� �WKH� OHDVW� VLJQLILFDQW� HLJKWELWV�RI�WKH�UHWXUQ�FRGH��:,)67233('�VWDWXV�� UHWXUQV� WUXH� LI� WKH�FKLOG�SURFHVV�ZKLFK�FDXVHG� WKH� UHWXUQ� LV� FXUUHQWO\VWRSSHG��WKLV�LV�RQO\�SRVVLEOH�LI�WKH�FDOO�ZDV�GRQH�XVLQJ�:8175$&('�:67236,*�VWDWXV�� UHWXUQV� WKH� QXPEHU� RI� WKH� VLJQDO� ZKLFK� FDXVHG� WKH� FKLOG� WR� VWRS�� 7KLVPDFUR�FDQ�RQO\�EH�HYDOXDWHG�LI�:,)67233('�UHWXUQHG�QRQ�]HUR�
,I�UXVDJH LV�QRW�18//��WKH�VWUXFW�UXVDJH�DV�GHILQHG�LQ��V\V�UHVRXUFH�K!�LW�SRLQWV�WR�ZLOO�EH�ILOOHG�ZLWKDFFRXQWLQJ�LQIRUPDWLRQ�VWUXFW�UXVDJH�^VWUXFW�WLPHYDO�UXBXWLPH���
�XVHU�WLPH�XVHG�
�VWUXFW�WLPHYDO�UXBVWLPH���
�V\VWHP�WLPH�XVHG�
�«ORQJ�UXBPDMIOW���
�SDJH�IDXOWV�
�ORQJ�UXBQVZDS���
�VZDSV�
�«ORQJ�UXBQVLJQDOV���
�VLJQDOV�UHFHLYHG�
�«`��)RU�PRUH�LQIRUPDWLRQ�XVH��PDQ�JHWUXVDJH�
5(7851 9$/8(6,I�ZDLW���UHWXUQV�GXH�WR�D�VWRSSHG�RU�WHUPLQDWHG�FKLOG�SURFHVV��WKH�SURFHVV�,'�RI�WKH�FKLOG�LV�UHWXUQHG�WRWKH�FDOOLQJ�SURFHVV��2WKHUZLVH��D�YDOXH�RI��� LV�UHWXUQHG�DQG�HUUQR LV�VHW�WR�LQGLFDWH�WKH�HUURU�,I�ZDLW�����ZDLW����RU�ZDLWSLG���UHWXUQV�GXH�WR�D�VWRSSHG�RU�WHUPLQDWHG�FKLOG�SURFHVV��WKH�SURFHVV�,'�RIWKH�FKLOG�LV�UHWXUQHG�WR�WKH�FDOOLQJ�SURFHVV��,I�WKHUH�DUH�QR�FKLOGUHQ�QRW�SUHYLRXVO\�DZDLWHG���� LV�UHWXUQHGZLWK�HUUQR VHW�WR�>(&+,/'@��2WKHUZLVH��LI�:12+$1*�LV�VSHFLILHG�DQG�WKHUH�DUH�QR�VWRSSHG�RU�H[LWHGFKLOGUHQ��� LV�UHWXUQHG��,I�DQ�HUURU�LV�GHWHFWHG�RU�D�FDXJKW�VLJQDO�DERUWV�WKH�FDOO��D�YDOXH�RI��� LV�UHWXUQHGDQG�HUUQR LV�VHW�WR�LQGLFDWH�WKH�HUURU�
ZDLW ZDLWV�RQO\�IRU�RQH�FKLOG��,Q�RUGHU�WR�ZDLW�IRU�DOO�FKLOGUHQ�SURFHVVHV�ZKLOH��ZDLW�	VWDWXV��� �����
([DPSOHV���C��G
�LQFOXGH��V\V�W\SHV�K!
PDLQ��^ SLGBW�SLG�LQW�VWDW�LI����SLG� �IRUN�����  ���SULQWI��������� FKLOG�SURFHVV
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HOVH��� SDUHQW�SURFHVV^ ZDLW�	VWDW��SULQWI������``
2XWSXW� �� ��� LV�QRW�SRVVLEOH��
��C��G
PDLQ��^ LQW�L��V�IRU��L� ����L�� ����L���LI��IRUN���  ���ZKLOH����HOVH LI��L�  ���ZDLW�	V��
�̀ !�JFF��R�H[DPSOH� �B��F� !�H[DPSOH� 	>�@������� !�SV��O8,'���3,'���33,'��1,�67$7�77����7,0(�&200$1'���� ���� ���� �� 5����SWV�� ���� �WFVK���� ����� ���� �� 6����SWV�� ���� H[DPSOH����� ����� ����� �� 5����SWV�� ���� H[DPSOH����� ����� ����� �� 5����SWV�� ���� H[DPSOH����� ����� ����� �� 5����SWV�� ���� H[DPSOH�� !�NLOO��.,//���>�@�.LOOHG H[DPSOH�
��C���G
PDLQ��^ LQW�VWDWXV�SLGBW�SLG��SLG���SLG��

LI���SLG�  �IRUN����  ���SULQWI��LQ�FKLOG��?Q���HOVH LI���SLG�  �IRUN����  ���SULQWI��LQ�FKLOG��?Q���HOVH^ SLG� �ZDLW�	VWDWXV��LI��SLG�  �SLG��SULQWI��FKLOG�� ILQLVKHG?Q���LI��SLG�  �SLG��SULQWI��FKLOG�� ILQLVKHG?Q���``
��C���G
PDLQ��^ LQW�VWDWXV�SLGBW�SLG��SLG���SLG��
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LI���SLG�  �IRUN����  ���SULQWI��LQ�FKLOG��?Q���HOVH LI���SLG�  �IRUN����  ���SULQWI��LQ�FKLOG��?Q���HOVH^ SLG� �ZDLW�	VWDWXV��SLG� �ZDLW�	VWDWXV��LI��SLG�  �SLG��SULQWI��FKLOG�� ILQLVKHG?Q���LI��SLG�  �SLG��SULQWI��FKLOG�� ILQLVKHG?Q���``
��C���G
PDLQ��^ LQW�VWDWXV�SLGBW�SLGBD��SLGBE��SLG���SLG��

LI���SLG�  �IRUN����  ���SULQWI��LQ�FKLOG��?Q���HOVH LI���SLG�  �IRUN����  ���SULQWI��LQ�FKLOG��?Q���HOVH^ SLGBD� �ZDLW�	VWDWXV��LI��SLGBD�  �SLG��SULQWI��FKLOG�� ILQLVKHG?Q���LI��SLGBD�  �SLG��SULQWI��FKLOG�� ILQLVKHG?Q���
SLGBE� �ZDLW�	VWDWXV��LI��SLGBE�  �SLG��SULQWI��FKLOG�� ILQLVKHG?Q���LI��SLGBE�  �SLG��SULQWI��FKLOG�� ILQLVKHG?Q���``

:KDW�KDSSHQV�LI�WKH�FKLOG�WHUPLQDWHG�EHIRUH�WKH�SDUHQW�SURFHVV�GLG�ZDLW��":KHQ�D�SURFHVV� WHUPLQDWHV� WKH�V\VWHP�UHOHDVHV� DOO�RI� LWV� UHVRXUFHV� �YDULDEOHV�DQG�3&���H[FHSW� IRU� WKHWHUPLQDWLRQ�LQIRUPDWLRQ�RI�WKH�SURFHVV��L�H���WKH�SURFHVV�LV�HPSW\�RI�FRQWHQW�EXW�WKHUH�LV�VWLOO�D�SLG�DQGWHUPLQDWLRQ� LQIRUPDWLRQ�Æ WKH�SURFHVV� LV� D� ]RPELH��7KH�SURFHVV�ZLOO� EH� IUHHG� RQO\� ZKHQ� WKH� SDUHQWSURFHVV�GRHV�ZDLW���,I� WKH� SDUHQW� SURFHVV� WHUPLQDWHV� EHIRUH� WKH� FKLOG� SURFHVV� WKHQ� WKH� FKLOG� SURFHVV� EHFRPHV� DQ� RUSKDQSURFHVV �FKLOG� RI� WKH� LQLW� SURFHVV��� 7KH� LQLW� SURFHVV� H[HFXWHV� DOO� WKH� WLPH� D� ZDLW� ORRS�� 7KLV� ZLOOHYHQWXDOO\�IUHH�WKH�RUSKDQ�SURFHVV�ZLWKRXW�FROOHFWLQJ�WKH�WHUPLQDWLRQ�LQIRUPDWLRQ�
H[HFO��H[HFOS��H[HFOH��H[HFW��H[HFY��H[HFYS� H[HFXWH�D� ILOH��7KHVH�IXQFWLRQV� UHSODFH� WKH�FRQWHQW�RI� WKHSURJUDP�ZLWK�D�QHZ�SURJUDP�WKDW�ZLOO�UXQ�IURP� LWV�EHJLQQLQJ�ZLWK� LWV�YDULDEOHV��7KH�IXQFWLRQ�GRHVQ
WFUHDWH�D�QHZ�SURFHVV��LW�MXVW�UHSODFHV�WKH�FXUUHQW�H[HFXWLQJ�SURJUDP�
6<1236,6�LQFOXGH��XQLVWG�K!
H[WHUQ FKDU 

HQYLURQ�
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5HFHLYHV�WKH�DUJXPHQWV�DV�D�18//�WHUPLQDWHG�OLVW�LQW H[HFO�FRQVW FKDU 
SDWK��FRQVW FKDU 
DUJ���FRQVW�FKDU�
DUJ���«��FRQVW�FKDU�
DUJQ��18//��LQW H[HFOS�FRQVW FKDU 
ILOH��FRQVW FKDU 
DUJ���FRQVW�FKDU�
DUJ���«��FRQVW�FKDU�
DUJQ��18//��
5HFHLYHV�WKH�DUJXPHQWV�DV�DQ�DUJXPHQWV
�DUUD\�LQW H[HFY�FRQVW FKDU 
SDWK��FKDU 
FRQVW DUJY>@��LQW H[HFYS�FRQVW FKDU 
ILOH��FKDU 
FRQVW DUJY>@��
6SHFLILHV�HQYLURQPHQW�LQW H[HFOH�FRQVW FKDU 
SDWK��FRQVW FKDU 
DUJ�������FKDU 
FRQVW HQYS>@��
7KH�SDWK�FDQ�EH�DEVROXWH�RU�UHODWLYH��7KH�SURJUDP�QHHGV�WR�EH�H[HFXWHG�PXVW�KDYH�H[HFXWH�SHUPLVVLRQ�
'(6&5,37,217KH�H[HF IDPLO\�RI�IXQFWLRQV�UHSODFHV�WKH�FXUUHQW�SURFHVV�LPDJH�ZLWK�D�QHZ�SURFHVV�LPDJH�7KH�LQLWLDO�DUJXPHQW�IRU�WKHVH�IXQFWLRQV�LV�WKH�SDWKQDPH�RI�D�ILOH�ZKLFK�LV�WR�EH�H[HFXWHG�7KH�ILUVW�DUJXPHQW�RI�WKH�DUJY�OLVW�DUUD\��E\�FRQYHQWLRQ��VKRXOG�SRLQW�WR�WKH�ILOH�QDPH�DVVRFLDWHG�ZLWKWKH�ILOH�EHLQJ�H[HFXWHG��7KH�OLVW�RI�DUJXPHQWV�PXVW EH�WHUPLQDWHG�E\�D�18//�SRLQWHU�7KH� H[HFOH��IXQFWLRQ� DOVR� VSHFLI\� WKH� HQYLURQPHQW� RI� WKH� H[HFXWHG� SURFHVV� E\� IROORZLQJ� WKH� 18//SRLQWHU�WKDW�WHUPLQDWHV�WKH�OLVW�RI�DUJXPHQWV�LQ�WKH�SDUDPHWHU�OLVW�RU�WKH�SRLQWHU�WR�WKH�DUJY�DUUD\�ZLWK�DQDGGLWLRQDO�SDUDPHWHU��7KLV�DGGLWLRQDO�SDUDPHWHU� LV� DQ� DUUD\� RI� SRLQWHUV� WR� QXOO�WHUPLQDWHG� VWULQJV� DQGPXVW EH�WHUPLQDWHG�E\�D�18//�SRLQWHU��)RU�H[DPSOH�
FKDU
�HQYBOLVW>@� �^��6285&( 0<'$7$����7$5*(7 287387����OLQHV ����18//`�H[HFOH���P\SURJ����P\SURJ����$5*�����$5*����18//��HQYBOLVW���
,Q�WKLV�H[DPSOH��P\SURJ ZLOO�EH�IRXQG�LI�LW�H[LVWV�LQ�WKH�FXUUHQW�ZRUNLQJ�GLUHFWRU\��7KH�HQYLURQPHQWIRU�WKH�LQYRNHG�SURJUDP�FRQVLVWV�RI�WKH�WKUHH�HQYLURQPHQW�YDULDEOHV�6285&(��7$5*(7 DQG�OLQHV�
7KH�RWKHU�IXQFWLRQV�WDNH�WKH�HQYLURQPHQW�IRU�WKH�QHZ�SURFHVV�LPDJH�IURP�WKH�H[WHUQDO�YDULDEOH�HQYLURQLQ�WKH�FXUUHQW�SURFHVV�7KH� IXQFWLRQV� H[HFOS��� DQG� H[HFYS��� ZLOO� GXSOLFDWH� WKH� DFWLRQV� RI� WKH� VKHOO� LQ� VHDUFKLQJ� IRU� DQH[HFXWDEOH�ILOH�LI�WKH�VSHFLILHG�ILOH�QDPH�GRHV�QRW�FRQWDLQ�D�VODVK���

�FKDUDFWHU��7KH�VHDUFK�SDWK�LV� WKHSDWK�VSHFLILHG�LQ�WKH�HQYLURQPHQW�E\��3$7+

�YDULDEOH��,I�WKLV�YDULDEOH�LVQ
W�VSHFLILHG��WKH�GHIDXOW�SDWK��ELQ��XVU�ELQ�

�LV�XVHG�
5(7851 9$/8(6,I�DQ\�RI�WKH�H[HF�IXQFWLRQV�UHWXUQV��DQ�HUURU�ZLOO�KDYH�RFFXUUHG��7KH�UHWXUQ�YDOXH�LV�����DQG�WKH�JOREDOYDULDEOH�HUUQR ZLOO�EH�VHW�WR�LQGLFDWH�WKH�HUURU�
([DPSOHV���C���G
�Ä�EQORKNGF�VQ��RTQI���LQFOXGH��V\V�W\SHV�K!LQW�PDLQ��^ SULQWI������H[HFO��SURJ�����SURJ����18//��SULQWI�������`
��C���G
�Ä�EQORKNGF�VQ��RTQI��LQW�PDLQ��^ SULQWI������
�̀ SURJ�
2XWSXW���
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7KH�FRPPDQG�SV ZLOO� VKRZ� WKDW� WKH�H[HFXWLQJ�SURJUDP�DW� ILUVW� LV�SURJ� �SLG� ������ DQG�DIWHUZDUGVSURJ� �SLG� �������:KHQ�SURJ� WHUPLQDWHV�WKH�SURFHVV�WHUPLQDWHV��WKHUH�LV�QR�UHWXUQ�EDFN�WR�WKH�SURJUDP�SURJ���2QO\�LI�WKH�H[HFO IDLOV�ZLOO�WKH�RXWSXW�EH�������
��C���G
�LQFOXGH��V\V�W\SHV�K!PDLQ��^ H[HFO���ELQ�FDO����FDO����������������18//����� H[HFXWLQJ�WKH�FRPPDQG�� FDO�� �����
�HTXLYDOHQWV�WR�FKDU�
FRQVW�DU>@� �^�FDO����������������18//`�H[HFY���ELQ�FDO���DU��
�SHUURU��H[HFO�IDLOHG���`
��C���G
�LQFOXGH��V\V�W\SHV�K!PDLQ����
�DVVXPLQJ�SURJUDP��IRUN���GRHVQ
W�H[LVW�
�^ LQW�VWDW�

LI��IRUN���  ����^H[HFO���X�XVU�IRUN�����IRUN����18//����� IDLOVSULQWI������
H̀OVH�^ ZDLW�	VWDW����� ZDLWLQJ�IRU�FKLOG
V�WHUPLQDWLRQSULQWI������``

2XWSXW� ��
��C���G
�LQFOXGH��V\V�W\SHV�K!PDLQ����
�DVVXPLQJ�SURJUDP��IRUN���GRHVQ
W�H[LVW�
�^ LQW�VWDW�

LI��IRUN���  ����^H[HFO���X�XVU�IRUN�����IRUN����18//��SULQWI������H[LW����
H̀OVH�^ ZDLW�	VWDW��SULQWI������LI��VWDW�� ������SULQWI������``

2XWSXW�����



¡¹§®¤�©²£®¬�¤·¬§®¤��¯¬© �¸¡�º¨©±¸¡©°¥ ¤¬²´¤�º¥«¸²®�������

�

��C���G
�LQFOXGH��V\V�W\SHV�K!PDLQ��^ LI��IRUN���  ����^H[HFO���X�XVU�HQVRI����HQVRI���18//����� WKH�SURJUDP��HQVRI���ZKLOH����H[LW����
H̀OVH ZKLOH����

�̀ !�JFF��R�H[DPSOH� �B���F� !�H[DPSOH� 	>�@������� !�SV3,' 77 67$7 7,0( &200$1'���� SWV�� 6 ���� �WFVK����� SWV�� 5 ���� H[DPSOH������ SWV�� 5 ���� HQVRI� !�NLOO��.,//���>�@�.LOOHG H[DPSOH�
��C���G
�LQFOXGH��V\V�W\SHV�K!PDLQ��^ LQW�V�LI��IRUN���  ���H[HFO���X�XVU�H[DPSOH�����H[DPSOH����18//��HOVH ZDLW�	V��
�̀ !�JFF��R�H[DPSOH� �B���F� !�H[DPSOH�

JHWSLG��� JHW�SURFHVV�LGJHWSSLG��� JHW�SDUHQW�SURFHVV�LG
�LQFOXGH��V\V�W\SHV�K!�LQFOXGH��XQLVWG�K!
SLGBW JHWSLG�YRLG��SLGBW JHWSSLG�YRLG��

;
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H[DPSOH�
H[DPSOH� HQVRI

1XPHURXV�SURFHVVHV�ZLOO�EH�FUHDWHG��KRZ�PDQ\�� GHSHQGV�RQ�KRZPDQ\�UHVRXUFHV�WKH�V\VWHP�JLYHV�XV��(YHQWXDOO\�IRUN�� ZLOO�IDLO�DQG�UHWXUQ�����:H�WKHQ�JR�WR�WKH�HOVH�EORFNZKHUH�ZH�GR�ZDLW��6LQFH�WKLV�SURFHVV�KDV�QR�FKLOG��IRUN�IDLOHG��ZDLWIDLOV�DQG�WKH�SURFHVV�WHUPLQDWHV�7KHQ��LQ�D�FKDLQ�UHDFWLRQ��DOO�RWKHU�SURFHVVHV�ZLOO�GR�ZDLW��DQG�ILQDOO\ZH�ZLOO�UHPDLQ�ZLWK�� SURFHVVHV�

SDUHQW FKLOG
SDUHQW FKLOG

H[DPSOH�


