
 

ϮϬϭϲ��ƌŽĐƵƐ�dĞĐŚŶŽůŽŐǇ  WĂŐĞ��ϭ 
�ŽĐη͗��EϭϭϬ�-��ŶĞƌŐǇ�DĞƚĞƌ��ƉƉůŝĐĂƟŽŶ�EŽƚĞ�ZĞǀ�Ϭ͘ϭ 

$SSOLFDWLRQ�1RWH����� 
�&RQWDFWOHVV�&XUUHQW�6HQVLQJ� 

,Q�(QHUJ\�0HWHUV 

,QWURGXFWLRQ 
7KLV�UHSRUW�GLVFXVVHV�WKH�XVH�RI�&URFXV�7HFKQRORJ\¶V�7XQQHOLQJ�0DJQHWRUHVLVWLYH��705��
VHQVRUV�WR�PHDVXUH�FXUUHQW�LQ�HQHUJ\�PHWHUV���,W�GHVFULEHV�WKH�DUFKLWHFWXUH�DQG�RSHUDWLRQ�
RI�&URFXV¶V�705�VHQVRUV��WKH�GHVLJQ�DQG�SHUIRUPDQFH�RI�WKH�&7'�����D�FXUUHQW�VHQVLQJ�
GHPRQVWUDWLRQ�ERDUG��DQG�GLVFXVVHV�VRPH�H[WHUQDO�LQIOXHQFH�IDFWRUV� 
&XUUHQW�IORZLQJ�LQ�D�FRQGXFWRU�SURGXFHV�D�PDJQHWLF�ILHOG�ZKRVH�UHODWLRQVKLS�WR�WKH�GLUHFWLRQ�
DQG�PDJQLWXGH�RI�WKH�FXUUHQW�DUH�ZHOO�NQRZQ���7KH�GLUHFWLRQ�RI�WKH�PDJQHWLF�ILHOG�LV�LQGLFDW�
HG�E\�WKH�ULJKW-KDQG�UXOH��ZKLFK�VWDWHV�WKDW�LI�D�FXUUHQW�FDUU\LQJ�FRQGXFWRU�LV�JUDVSHG�LQ�WKH�
ULJKW�KDQG�ZLWK�WKH�WKXPE�SRLQWLQJ�LQ�WKH�GLUHFWLRQ�RI�FXUUHQW�IORZ��WKH�ILQJHUV�ZLOO�LQGLFDWH�
WKH�GLUHFWLRQ�RI�WKH�PDJQHWLF�ILHOG��7KLV�LV�LOOXVWUDWHG�LQ�)LJXUH���� 
7KH�ILHOG�VWUHQJWK�DW�DQ\�IL[HG�SRLQW�ZLOO�EH�GLUHFWO\�SURSRUWLRQDO�WR�WKH�PDJQLWXGH�RI�WKH�
FXUUHQW���)RU�DQ�LQILQLWHO\�ORQJ�VWUDLJKW�FRQGXFWRU�RI�LQILQLWHVLPDO�GLDPHWHU��WKH�IOX[�GHQVLW\�
IROORZV��ŵƉĞƌĞ͛Ɛ�ůĂǁ͕�ĞǆƉƌĞƐƐĞĚ�ĂƐ�ĨŽůůŽǁƐ͗� 
 
 

5HOHYDQW�3URGXFWV� 
· &765��� 

5HOHYDQW�5HVRXUFHV� 
· &7�����'DWDVKHHW 
· &7'����(QHUJ\�0HWHU�'HPR�%RDUG 

)LJXUH�����5LJKW�+DQG�5XOH 

ZKHUH��%�LV�WKH�PDJQHWLF�IOX[�GHQVLW\�LQ�7HVOD�>7@�  ���������������LV�WKH�SHUPHDELOLW\�RI�IUHH�VSDFH����������
��-��7��P�$�  ������������5�LV�WKH�UDGLDO�GLVWDQFH�IURP�WKH�FHQWHU�RI�WKH�FRQGXFWRU  

7KLV�UHODWLRQVKLS�PDNHV�LW�SRVVLEOH�WR�FDOFXODWH�WKH�FXUUHQW¶V�PDJQLWXGH�DQG�GLUHFWLRQ�E\�PHDVXULQJ�WKH�PDJQLWXGH�DQG�GLUHFWLRQ�RI�
WKH�PDJQHWLF�ILHOG�SURGXFHG�E\�WKH�FXUUHQW��DOORZLQJ�WKH�XVH�RI�PDJQHWLF�VHQVRUV�WR�PHDVXUH�FXUUHQW�� 
   



 

ϮϬϭϲ��ƌŽĐƵƐ�dĞĐŚŶŽůŽŐǇ  WĂŐĞ��Ϯ 
�ŽĐη͗��EϭϭϬ�-��ŶĞƌŐǇ�DĞƚĞƌ��ƉƉůŝĐĂƟŽŶ�EŽƚĞ�ZĞǀ�Ϭ͘ϭ 

$SSOLFDWLRQ�1RWH����� 
�&RQWDFWOHVV�&XUUHQW�6HQVLQJ� 

,Q�(QHUJ\�0HWHUV 
0DJQHWLF�/RJLF�8QLW���0/8���6HQVRUV 
&URFXV�0/8�VHQVRUV�DUH�EDVHG�RQ�WKH�WXQQHOLQJ�PDJQHWRUHVLVWDQFH��705��HIIHFW���$�PDJQHWLF�WXQQHO�MXQFWLRQ��07-��FRPSULVHV�WZR�
PDJQHWLF�OD\HUV�VHSDUDWHG�E\�D�WKLQ�LQVXODWLQJ�OD\HU���,Q�RQH�OD\HU��FDOOHG�WKH�UHIHUHQFH�OD\HU��WKH�PDJQHWLF�RULHQWDWLRQ�LV�IL[HG���,Q�
WKH�RWKHU�OD\HU��FDOOHG�WKH�VHQVLQJ�OD\HU��WKH�PDJQHWLF�RULHQWDWLRQ�FKDQJHV�ZKHQ�DQ�H[WHUQDO�PDJQHWLF�ILHOG�LV�SUHVHQW���:KHQ�D�GLI�
IHUHQWLDO�YROWDJH�H[LVWV�EHWZHHQ�WKH�WZR�OD\HUV��HOHFWURQV�WXQQHO�WKURXJK�WKH�LQVXODWRU�IURP�RQH�OD\HU�WR�DQRWKHU���7KH�IUHHGRP�RI�
HOHFWURQV�WR�WXQQHO�WKURXJK�WKH�LQVXODWRU�GHSHQGV�XSRQ�WKH�UHODWLYH�PDJQHWLF�RULHQWDWLRQV�RI�WKH�WZR�PDJQHWLF�OD\HUV���:KHQ�WKH�
PDJQHWLF�RULHQWDWLRQV�RI�WKH�VHQVLQJ�OD\HU�DQG�WKH�UHIHUHQFH�OD\HU�DUH�SDUDOOHO�HOHFWURQV�DUH�IUHHU�WR�WXQQHO�EHWZHHQ�OD\HUV��DQG�WKH�
UHVLVWDQFH�LV�PLQLPL]HG���:KHQ�WKH�PDJQHWLF�RULHQWDWLRQV�DUH�DQWLSDUDOOHO�HOHFWURQV�DUH�OHVV�IUHH�WR�WXQQHO�EHWZHHQ�WKH�OD\HUV��DQG�
UHVLVWDQFH�LV�PD[LPL]HG� 
 
:KHQ�WKH�UHODWLYH�RULHQWDWLRQV�RI�WKH�VHQVLQJ�DQG�WKH�UHIHUHQFH�OD\HUV�DUH�EHWZHHQ�SDUDOOHO�DQG�DQWLSDUDOOHO�WKH�UHVLVWDQFH�YDULHV�
ZLWK�WKH�VWUHQJWK�RI�DQ�H[WHUQDO�PDJQHWLF�ILHOG�RULHQWHG�DORQJ�WKH�MXQFWLRQ¶V�D[LV�RI�VHQVLWLYLW\� 

)LJXUH�����07-�5HVSRQVH�WR�D�0DJQHWLF�)LHOG� 

)LJXUH���DERYH�VKRZV�KRZ�WKH�UHVLVWDQFH�RI�DQ�07-�FKDQJHV�LQ�UHVSRQVH�WR�WKH�VWUHQJWK�RI�D�PDJQHWLF�ILHOG�DOLJQHG�ZLWK�WKH�07-¶V�
UHIHUHQFH�OD\HU���,I�D�VXIILFLHQW�PDJQHWLF�ILHOG�H[LVWV�LQ�DQWLSDUDOOHO�ZLWK�WKH�RULHQWDWLRQ�RI�WKH�UHIHUHQFH�OD\HU�WKH�RULHQWDWLRQ�RI�WKH�
VHQVLQJ�OD\HU�ZLOO�EHFRPH�DQWLSDUDOOHO�WR�WKH�UHIHUHQFH�OD\HU��DQG�WKH�07-�UHDFK�LWV�PD[LPXP�UHVLVWDQFH��VKRZQ�RQ�WKH�OHIW�VLGH�RI�
)LJXUH�����$V�WKH�ILHOG�WR�ZKLFK�WKH�07-�LV�H[SRVHG�GHFUHDVHV�LQ�WKH�DQWLSDUDOOHO�GLUHFWLRQ�DQG�LQFUHDVHV�LQ�WKH�SDUDOOHO�GLUHFWLRQ��WKH�
MXQFWLRQ�UHVLVWDQFH�GHFUHDVHV�IURP�LWV�PD[LPXP�WRZDUGV�LWV�PLQLPXP�UHVLVWDQFH���7KH�DUHD�RI�WKH�UHVSRQVH�ZKLFK�LV�XVHIXO�IRU�OLQHDU�
VHQVLQJ�LV�WKDW�UHJLRQ��VKRZQ�LQ�JUHHQ�LQ�)LJXUH����LQ�ZKLFK�WKH�YDULDWLRQ�LQ�UHVLVWDQFH�LV�OLQHDU�ZLWK�UHVSHFW�WR�WKH�QHW�PDJQHWLF�ILHOG�
VHHQ�E\�WKH�VHQVRU� 



 

ϮϬϭϲ��ƌŽĐƵƐ�dĞĐŚŶŽůŽŐǇ  WĂŐĞ��ϯ 
�ŽĐη͗��EϭϭϬ�-��ŶĞƌŐǇ�DĞƚĞƌ��ƉƉůŝĐĂƟŽŶ�EŽƚĞ�ZĞǀ�Ϭ͘ϭ 

$SSOLFDWLRQ�1RWH����� 
�&RQWDFWOHVV�&XUUHQW�6HQVLQJ� 

,Q�(QHUJ\�0HWHUV 

0/8�%DVHG�&XUUHQW�6HQVRUV 
&URFXV¶V�OLQHDU�VHQVRUV�FRPSULVH�DQ�07-�FHOO�DQG�DQ�LQSXW�UHVLVWRU�RU�ILHOG�OLQH� 
7KH�&765����VHQVRU��ZKHQ�RSHUDWLQJ�LQ�WKH�OLQHDU�UHJLRQ�RI�WKHLU�RSHUDWLQJ�FXUYHV��ZLOO�VKRZ�D����FKDQJH�LQ�UHVLVWDQFH�LQ�UHVSRQVH�
WR�D��P7�FKDQJH�LQ�IOX[�GHQVLW\� 
7KH�ILHOG�OLQH�LV�D�FRQGXFWRU�RQ�WKH�GLH�DW�D�GLVWDQFH�RQ�WKH�RUGHU�RI����c�IURP�WKH�07-�FHOO���$�FXUUHQW�GULYHQ�LQWR�WKH�ILHOG�OLQH�JHQ�
HUDWHV�D�PDJQHWLF�ILHOG�ZKLFK�FDQ�EH�XVHG�WR�ELDV�WKH�VHQVRU�WR�WKH�FHQWHU�RI�WKH�OLQHDU�SRUWLRQ�DQG�WR�RIIVHW�DQ�H[WHUQDOO\�DSSOLHG�
ILHOG���%HFDXVH�RI�WKH�ILHOG�OLQH¶V�SUR[LPLW\�WR�WKH�VHQVRU��D�VPDOO�FXUUHQW�LQ�WKH�ILHOG�OLQH�JHQHUDWHV�D�VLJQLILFDQW�PDJQHWLF�ILHOG�DW�WKH�
VHQVRU���)RU�WKH�&765�����WKH�ILHOG�OLQH�SURGXFHV�D�IOX[�GHQVLW\�DW�WKH�VHQVRU�DW�DSSUR[LPDWHO\������*DXVV�P$ � 
 

&ORVHG-ORRS�,PSOHPHQWDWLRQ 
7KH�OLQHDU�UDQJH�RI�WKH�&765����PDJQHWLF�VHQVRU�LV�VSHFLILHG�DV����P7� 
:KLOH�$PSHUH¶V�ODZ�DSSOLHV�WR�DQ�LQILQLWHO\�ORQJ��VWUDLJKW�FRQGXFWRU�RI�LQILQLWHVLPDO�GLDPHWHU��LW�FDQ�SURYLGH�D�XVHIXO�DSSUR[LPDWLRQ�RI�
WKH�PDJQHWLF�IOX[�GHQVLW\�GXH�WR�FXUUHQW�LQ�D�FRQGXFWRU�RI�ILQLWH�GLPHQVLRQV���$SSO\LQJ�WKH�IRUPXOD�VKRZV�WKDW�D���$�FXUUHQW�ZLOO�SUR�
GXFH�PDJQHWLF�IOX[�GHQVLW\�RI��P7���PP�DZD\�IURP�WKH�FRQGXFWRU���)RU�D�VLQXVRLGDO�FXUUHQW��D���$�SHDN�FXUUHQW�ZRXOG�FRUUHVSRQG�
WR�������$506���7KH����P7�OLQHDU�UDQJH�RI�WKH�VHQVRU�ZRXOG�LQGLFDWH�WKDW�LQ�RUGHU�WR�PHDVXUH�KLJKHU�FXUUHQWV�LW�ZRXOG�EH�QHFHVVDU\�
WR�PRYH�WKH�VHQVRU�IDUWKHU�DZD\�IURP�WKH�FRQGXFWRU��DV�VKRZQ�LQ�)LJXUH��� 

)LJXUH�����5DGLDO�'LVWDQFH�IURP�&RQGXFWRU�IRU���P7�)LHOG� 



 

ϮϬϭϲ��ƌŽĐƵƐ�dĞĐŚŶŽůŽŐǇ  WĂŐĞ��ϰ 
�ŽĐη͗��EϭϭϬ�-��ŶĞƌŐǇ�DĞƚĞƌ��ƉƉůŝĐĂƟŽŶ�EŽƚĞ�ZĞǀ�Ϭ͘ϭ 

$SSOLFDWLRQ�1RWH����� 
�&RQWDFWOHVV�&XUUHQW�6HQVLQJ� 

,Q�(QHUJ\�0HWHUV 
)LJXUH���VKRZV�WKDW�LQ�RUGHU�WR�PHDVXUH����$506�ZLWK�WKH���P7�UDQJH�WKH�VHQVRU�ZRXOG�KDYH�WR�EH�SODFHG�QHDUO\���PP�IURP�WKH�
FHQWHU�RI�WKH�FRQGXFWRU���)RU����$506�WKH�GLVWDQFH�ZRXOG�KDYH�WR�EH�QHDUO\���PP���7KHVH�GLVWDQFHV�DUH�FOHDUO\�LPSUDFWLFDO�IRU�XWLOL�
W\�PHWHU�LPSOHPHQWDWLRQ� 
,Q�RUGHU�WR�H[WHQG�WKH�XVDEOH�UDQJH�RI�WKH�VHQVRU�DQG�WR�DOORZ�VHQVRU�SODFHPHQW�DW�GLVWDQFHV�WKDW�DUH�FRPSDWLEOH�ZLWK�D�XWLOLW\�PHWHU�
HQFORVXUH��WKH�705�VHQVRUV�DUH�RSHUDWHG�LQ�WKH�FORVHG-ORRS�LPSOHPHQWDWLRQ�VKRZQ�LQ�)LJXUH���EHORZ� 

)LJXUH�����5HFRPPHQGHG�&ORVHG-ORRS�6HQVRU�&LUFXLW� 

+DOI-EULGJH�&RQILJXUDWLRQ 
7KH�VHQVRUV�DUH�FRQQHFWHG�LQ�D�KDOI-EULGJH�FRQILJXUDWLRQ��DQG�DUH�SK\VLFDOO\�RULHQWHG�VR�WKDW�WKHLU�D[HV�RI�VHQVLWLYLW\�DUH�FROOLQHDU�EXW�
ZLWK�RSSRVLWH�SRODULWLHV����7KLV�FDQ�EH�GRQH�ZLWK�HLWKHU�WZR�VLQJOH-VHQVRU�&765���V��RU�E\�XVLQJ�WKH�&75�����ZLWK�WZR�VHQVRUV�LQ�
RQH�SDFNDJH���7KH�HQGV�RI�WKH�KDOI�EULGJH�DUH�FRQQHFWHG�WR�SRZHU�VXSSO\�UDLOV��KHUH�GHVLJQDWHG�DV�9��DQG�9���:LWK�QR�H[WHUQDO�ILHOG�
DSSOLHG��WKH�EULGJH�RXWSXW��9%5,'*(��ZLOO�EH�DW�90,'��ZKLFK�LV�WKH�PLGSRLQW�RI�9��DQG�9-� 



 

ϮϬϭϲ��ƌŽĐƵƐ�dĞĐŚŶŽůŽŐǇ  WĂŐĞ��ϱ 
�ŽĐη͗��EϭϭϬ�-��ŶĞƌŐǇ�DĞƚĞƌ��ƉƉůŝĐĂƟŽŶ�EŽƚĞ�ZĞǀ�Ϭ͘ϭ 

$SSOLFDWLRQ�1RWH����� 
�&RQWDFWOHVV�&XUUHQW�6HQVLQJ� 

,Q�(QHUJ\�0HWHUV 
7KLV�KDOI-EULGJH�FRQQHFWLRQ�SURYLGHV�WZR�EHQHILWV���7KH�VHQVLWLYLW\�LV�LQFUHDVHG�EHFDXVH�WKH�UHVLVWDQFHV�RI�WKH�VHQVRUV�FKDQJH�LQ�RS�
SRVLWH�GLUHFWLRQV�ZKHQ�D�PDJQHWLF�ILHOG�LV�DSSOLHG��WKDW�LV��WKH�UHVLVWDQFH�RI�RQH�ZLOO�LQFUHDVH�ZKLOH�WKH�RWKHU�GHFUHDVHV���7KH�FRQILJX�
UDWLRQ�DOVR�SURYLGHV�WHPSHUDWXUH�FRPSHQVDWLRQ���%HFDXVH�WKH�WHPSHUDWXUH�FRHIILFLHQWV�RI�UHVLVWDQFH��7&5��RI�HDFK�VHQVRU�DUH�YHU\�
QHDUO\�HTXDO��D�FKDQJH�LQ�WHPSHUDWXUH�SURGXFHV�WKH�VDPH�FKDQJH�LQ�UHVLVWDQFH�LQ�HDFK�VHQVRU��VR�WKDW�WKH�EULGJH�RXWSXW�YROWDJH�GRHV�
QRW�FKDQJH�GXH�WR�FKDQJHV�LQ�WHPSHUDWXUH� 

&ŝĞůĚ��ŝĂƐ 
7KH�&765����DQG�&7����VHQVRUV�DUH�QRW�DW�WKH�FHQWHU�RI�WKHLU�%-5�WUDQVIHU�FXUYHV�ZKHQ�QR�PDJQHWLF�ILHOG�LV�SUHVHQW���7R�ELDV�WKH�
VHQVRUV�LQWR�WKLV�UHJLRQ��D�ELDV�VXSSO\�YROWDJH��9%,$6�GULYHV���P$�LQWR�WKH�ILHOG�OLQHV�RI�HDFK�VHQVRU���7KH�PDJQHWLF�ILHOG�GXH�WR�WKLV�
ILHOG�OLQH�FXUUHQW�ZLOO�ELDV�ERWK�VHQVRUV�WR�WKH�PLGSRLQW�RI�WKHLU�%-5�WUDQVIHU�FXUYHV��ZKHUH�WKH�VHQVRUV�H[KLELW�WKH�PRVW�QHDUO\�OLQHDU����
%-5�UHVSRQVH� 

dŚĞ�&ĞĞĚďĂĐŬ��ŝƌĐƵŝƚ 
7KH�IHHGEDFN�FLUFXLWV�FRQWURO�WKH�FXUUHQWV�LQ�WKH�ILHOG�OLQHV�WR�FDQFHO�WKH�H[WHUQDOO\�DSSOLHG�PDJQHWLF�ILHOG�VR�WKDW�HDFK�VHQVRU�LV�UH�
WXUQHG�WR�WKH�PLGSRLQW�RI�LWV�%-5�FXUYH���7KH�QHW�PDJQHWLF�ILHOG�DW�WKH�VHQVRU�LV�WKH�YHFWRU�VXP�RI�WKH�H[WHUQDO�ILHOG�DQG�WKH�ILHOG�GXH�WR�
WKH�ILHOG�OLQH�FXUUHQW� 
:KHQ�QR�H[WHUQDO�PDJQHWLF�ILHOG�LV�DSSOLHG�WR�WKH�VHQVRUV�LQ�WKH�FLUFXLW�RI�)LJXUH����WKH�PDJQHWLF�ILHOG�WR�ZKLFK�WKH�VHQVRUV�DUH�H[�
SRVHG�LV�WKDW�GXH�WR�WKH�ELDV�FXUUHQW�LQ�WKHLU�ILHOG�OLQHV���7KH�UHVLVWDQFH�RI�HDFK�VHQVRU�LV�DW�WKH�PLGSRLQW�RI�LWV�%-5�WUDQVIHU�FXUYH��
ZKLFK�PHDQV�WKDW�9%5,'*(� �90,'���7KH�EULGJH�RXWSXW��9%5,'*(��LV�FRQQHFWHG�WR�WKH�LQSXWV�RI�WKH�WZR�RSHUDWLRQDO�DPSOLILHUV��
ZKRVH�IHHGEDFN�UHIHUHQFH�LV�DOVR�90,'���7KHUH�LV�QR�GLIIHUHQWLDO�YROWDJH�EHWZHHQ�WKH�LQSXWV�RI�HLWKHU�DPSOLILHU��VR�WKDW�WKHLU�RXWSXWV�
DUH�DOVR�DW�90,'� 
1RZ�FRQVLGHU�WKDW�DQ�H[WHUQDO�PDJQHWLF�ILHOG�LV�DSSOLHG�VR�WKDW�WKH�UHVLVWDQFH�RI�WKH�XSSHU�VHQVRU�GHFUHDVHV�DQG�WKDW�RI�WKH�ORZHU�
VHQVRU�LQFUHDVHV���9%5,'*(�ULVHV�WRZDUG�9����7KH�QRQ-LQYHUWLQJ�IHHGEDFN�DPSOLILHU�UDLVHV�9)%B121,19��UHGXFLQJ�WKH�ILHOG�OLQH�FXU�
UHQW�LQ�WKH�XSSHU�VHQVRU��FDXVLQJ�WKH�UHVLVWDQFH�RI�WKH�XSSHU�VHQVRU�WR�LQFUHDVH���6LPXOWDQHRXVO\��WKH�LQYHUWLQJ�DPSOLILHU�ORZHUV�
9)%B,19��LQFUHDVLQJ�WKH�ILHOG�OLQH�FXUUHQW�LQ�WKH�ORZHU�VHQVRU��FDXVLQJ�LWV�UHVLVWDQFH�WR�GHFUHDVH���:KHQ�WKH�QHW�PDJQHWLF�ILHOG�DW�
HDFK�VHQVRU�UHWXUQV�WR�WKH�ELDV�SRLQW��WKH�EULGJH�UHWXUQV�WR�LWV�EDODQFH�SRLQW��DQG�9%5,'*(�UHWXUQV�WR�90,'���7KH�IHHGEDFN�YROWDJHV�
9)%B121,19�DQG�9)%B,19�DUH�SURSRUWLRQDO�WR�WKH�IOX[�GHQVLW\�RI�WKH�H[WHUQDO�ILHOG��DQG�LI�WKH�H[WHUQDO�ILHOG�LV�GXH�WR�FXUUHQW�LQ�DQ�
H[WHUQDO�FRQGXFWRU��WKH\�DUH�SURSRUWLRQDO�WR�WKDW�FXUUHQW� 

�ƵƌƌĞŶƚ�DĞĂƐƵƌĞŵĞŶƚ�ǁŝƚŚ��ƌŽĐƵƐ�D>h�^ĞŶƐŽƌƐ 
&URFXV¶V�705�VHQVRUV�DUH�XVHG�WR�PHDVXUH�FXUUHQW�LQ�D�FRQGXFWRU�E\�PHDVXULQJ�WKH�PDJQHWLF�ILHOG�JHQHUDWHG�E\�WKH�FXUUHQW�IORZLQJ�
LQ�WKH�FRQGXFWRU���7KH�VHQVRUV�RSHUDWLQJ�LQ�DQ�RSHQ-ORRS�LPSOHPHQWDWLRQ�DUH�TXLWH�OLPLWHG�LQ�XVDEOH�UDQJH��DV�GLVFXVVHG�HDUOLHU��EXW�
WKH�KDOI-EULGJH��FORVHG-ORRS�FRQILJXUDWLRQ��HQDEOHV�PHDVXUHPHQW�RI�PXFK�KLJKHU�FXUUHQWV�ZLWK�EHWWHU�OLQHDULW\�WKDQ�LV�SRVVLEOH�LQ�WKH�
RSHQ-ORRS�FDVH���,Q�WKLV�FRQILJXUDWLRQ��WKH�VHQVRUV�DUH�SODFHG�LQ�UHODWLRQ�WR�WKH�FRQGXFWRU�VR�WKDW�WKH�PDJQHWLF�OLQHV�RI�IRUFH�WKDW�HQFLU�
FOH�WKH�FRQGXFWRU�DUH�DOLJQHG�ZLWK�WKH�VHQVRUV¶�D[HV�RI�VHQVLWLYLW\��DQG�VR�WKDW�ERWK�VHQVRUV�DUH�H[SRVHG�WR�WKH�VDPH�IOX[�GHQVLW\�DW�
WKH�VDPH�FXUUHQW�OHYHO���7KH�&7'����FXUUHQW�VHQVLQJ�GHPRQVWUDWLRQ�ERDUG��ZKLFK�ZLOO�EH�GLVFXVVHG�ODWHU�LQ�WKLV�UHSRUW��FDQ�EH�XVHG�LQ�
DSSOLFDWLRQV�XS�WR����$506� 



 

ϮϬϭϲ��ƌŽĐƵƐ�dĞĐŚŶŽůŽŐǇ  WĂŐĞ��ϲ 
�ŽĐη͗��EϭϭϬ�-��ŶĞƌŐǇ�DĞƚĞƌ��ƉƉůŝĐĂƟŽŶ�EŽƚĞ�ZĞǀ�Ϭ͘ϭ 

$SSOLFDWLRQ�1RWH����� 
�&RQWDFWOHVV�&XUUHQW�6HQVLQJ� 

,Q�(QHUJ\�0HWHUV 
�ƵƌƌĞŶƚ�DĞĂƐƵƌĞŵĞŶƚ�ZĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ��ŶĞƌŐǇ�DĞƚĞƌƐ 
�ĐĐƵƌĂĐǇ�ƐƚĂŶĚĂƌĚƐ�ĨŽƌ�ĞŶĞƌŐǇ�ŵĞƚĞƌƐ�ƐƉĞĐŝĨǇ�ĞŶĞƌŐǇ�ĂĐĐƵƌĂĐǇ͕�ŶŽƚ�ĐƵƌƌĞŶƚ�ŵĞĂƐƵƌĞŵĞŶƚ�ĂĐĐƵƌĂĐǇ͕�ďƵƚ�ƚŚĞƐĞ�ĂƌĞ�ŽďǀŝŽƵƐůǇ�ƌĞůĂƚͲ
ĞĚ͘ 
^ƚĂŶĚĂƌĚƐ�ĚĞǀĞůŽƉĞĚ�ďǇ�ƚŚĞ��ŵĞƌŝĐĂŶ�EĂƟŽŶĂů�^ƚĂŶĚĂƌĚƐ�/ŶƐƟƚƵƚĞ�;�E^/Ϳ�ƐƉĞĐŝĨǇ�ƚŚĞ�ŵĞƚĞƌ�ĂĐĐƵƌĂĐǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�EŽƌƚŚ�
�ŵĞƌŝĐĂ͘��/Ŷ�ŽƚŚĞƌ�ǁŽƌůĚ�ƌĞŐŝŽŶƐ͕�ƐƚĂŶĚĂƌĚƐ�ŵĂǇ�ďĞ�ƚŚŽƐĞ�ĚĞǀĞůŽƉĞĚ�ďǇ�ƚŚĞ�/ŶƚĞƌŶĂƟŽŶĂů��ůĞĐƚƌŽƚĞĐŚŶŝĐĂů��ŽŵŵŝƐƐŝŽŶ�;/��Ϳ͕�Žƌ�
ŶĂƟŽŶĂůůǇ�ĚĞǀĞůŽƉĞĚ�ƐƚĂŶĚĂƌĚƐ�ŵĂǇ�ƉƌĞǀĂŝů͘��tŽƌůĚǁŝĚĞ͕��E^/�ĂŶĚ�/���ƐƚĂŶĚĂƌĚƐ�ĂƌĞ�ŵŽƐƚ�ƉƌĞǀĂůĞŶƚ͘��dĂďůĞ�ϭ�ƐŚŽǁƐ�ĞǆĐĞƌƉƚƐ�ŽĨ�
ĞŶĞƌŐǇ�;tŚͿ�ĂĐĐƵƌĂĐǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨƌŽŵ��E^/�ĂŶĚ�/���ƐƚĂŶĚĂƌĚƐ� 

EŽƚĞ�ϭ͗��/Ŷ�ƚŚĞ��E^/�^ƚĂŶĚĂƌĚ�ϭϮ͘ϮϬ͕�ƚŚĞ�ŵĞƚĞƌ�ĐůĂƐƐ�ĚĞĮŶĞƐ�ƚŚĞ�ŵĂǆŝŵƵŵ�ĐƵƌƌĞŶƚ͕�ƌĞĨĞƌĞŶĐĞ�ĐƵƌƌĞŶƚ�ĂŶĚ�ƐƚĂƌƟŶŐ�ĐƵƌƌĞŶƚ͘��/Ŷ�ƚŚĞ�/���ƐƚĂŶĚĂƌĚƐ�ƚŚĞ�ŵĞƚĞƌ�ĐůĂƐƐ�ĚĞĮŶĞƐ�ƚŚĞ�ĞŶĞƌŐǇ�ĂĐĐƵƌĂĐǇ 
EŽƚĞ�Ϯ͗��dŚĞ�ůŽǁĞƐƚ�ĐƵƌƌĞŶƚ�Ăƚ�ǁŚŝĐŚ�ƚŚĞ�ŵĞƚĞƌ�ƐŚŽƵůĚ�ƌĞŐŝƐƚĞƌ�ĞŶĞƌŐǇ�ĂĐĐƵŵƵůĂƟŽŶ�Ăƚ�W&сϭ 
EŽƚĞ�ϯ͗�/D�y�ŝƐ�ƚŚĞ�ŵĂǆŝŵƵŵ�ĐƵƌƌĞŶƚ�Ăƚ�ǁŚŝĐŚ�ƚŚĞ�ŵĞƚĞƌ�ŝƐ�ŐƵĂƌĂŶƚĞĞĚ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ĂĐĐƵƌĂĐǇ�ĐůĂƐƐ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘��/ƚ�ŝƐ�ƐƉĞĐŝĮĞĚ�ďǇ�ƚŚĞ�ŵĂŶƵĨĂĐƚƵƌĞƌ͘��&Žƌ�/���ŵĞƚĞƌƐ͕�ƚǇƉŝĐĂů�ǀĂůƵĞƐ�ĂƌĞ�ďĞůŽǁ�ϭϬϬ� 
EŽƚĞ�ϰ͗�/ď�ŝƐ�ƚŚĞ�ĐƵƌƌĞŶƚ�Ăƚ�ǁŚŝĐŚ�ƚŚĞ�ŵĞƚĞƌ�ŝƐ�ĐĂůŝďƌĂƚĞĚ�ĂŶĚ�Ăƚ�ǁŚŝĐŚ�ŽƚŚĞƌ�ƚĞƐƚƐ�ĂƌĞ�ƉĞƌĨŽƌŵĞĚ͘��/ƚ�ŝƐ�ƐƉĞĐŝĮĞĚ�ďǇ�ƚŚĞ�ŵĂŶƵĨĂĐͲƚƵƌĞƌ͘��^ŽŵĞ�ƚǇƉŝĐĂů�ǀĂůƵĞƐ�ĂƌĞ�ϱ�͕�ϭϬ�͕�ϭϱ�͕�ϮϬ� 

7DEOH�����([FHUSW�RI�0HWHU�$FFXUDF\�5HTXLUHPHQWV� 



 

ϮϬϭϲ��ƌŽĐƵƐ�dĞĐŚŶŽůŽŐǇ  WĂŐĞ��ϳ 
�ŽĐη͗��EϭϭϬ�-��ŶĞƌŐǇ�DĞƚĞƌ��ƉƉůŝĐĂƟŽŶ�EŽƚĞ�ZĞǀ�Ϭ͘ϭ 

$SSOLFDWLRQ�1RWH����� 
�&RQWDFWOHVV�&XUUHQW�6HQVLQJ� 

,Q�(QHUJ\�0HWHUV 
�ŶĞƌŐǇ��ĂůĐƵůĂƟŽŶ 
,Q�DQ�HOHFWURQLF��RU�VWDWLF�PHWHU��WKH�PHWHULQJ�FKLS�PHDVXUHV�YROWDJH�DQG�FXUUHQW�DW�HDFK�VDPSOLQJ�LQWHUYDO�7��SURGXFLQJ�D�VHULHV�RI�
VDPSOHV�Y�W��DQG�L�W����7KHVH�DUH�PXOWLSOLHG�WR�FDOFXODWH�LQVWDQWDQHRXV�SRZHU�DV�VKRZQ�EHORZ� 
 
 

tŚĞƌĞ͕�����ŝƐ�ƚŚĞ�ĞŶĞƌŐǇ�ŝŶ�ǁĂƩ-ƐĞĐŽŶĚƐ�ĂĐĐƵŵƵůĂƚĞĚ�ŽǀĞƌ�ŵ�ƐĂŵƉůŝŶŐ�ƉĞƌŝŽĚƐ 
�����������������d�ŝƐ�ƚŚĞ�ƐĂŵƉůĞ�ƉĞƌŝŽĚ�ŝŶ�ƐĞĐŽŶĚƐ 
�����������������ǀ;ŝƚͿ�ŝƐ�ƚŚĞ�ŝŶƐƚĂŶƚĂŶĞŽƵƐ�ǀŽůƚĂŐĞ�Ăƚ�ƟŵĞ�Ŷd 
������������������ŝ;ŝƚͿ�ŝƐ�ƚŚĞ�ŝŶƐƚĂŶƚĂŶĞŽƵƐ�ĐƵƌƌĞŶƚ�Ăƚ�ƟŵĞ�Ŷd 
������������������ŵ�ŝƐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƐĂŵƉůĞƐ 

7KH�PHWHU�FDOFXODWHV�WKH�HQHUJ\�VXP�ZKLOH�WKH�ORDG�FXUUHQW�LV�JUHDWHU�WKDQ�WKH�VWDUWLQJ�FXUUHQW���:KHQ�WKH�DFFXPXODWHG�YDOXH�UHDFK�
HV�WKH�HQHUJ\�GHILQHG�E\�WKH�PHWHU�FRQVWDQW�.K��H[SUHVVHG�LQ�ZDWW-KRXUV�LPSXOVH��WKH�PHWHU�HPLWV�RQH�HQHUJ\�SXOVH��LQFUHPHQWV�WKH�
ELOODEOH�HQHUJ\�DFFXPXODWLRQ�LQ�LWV�PHPRU\��DQG�UHVHWV�DQG�UHVWDUWV�WKH�HQHUJ\�DFFXPXODWLRQ� 

ZD^��ƵƌƌĞŶƚ��ĂůĐƵůĂƟŽŶ 
7KH�506�FXUUHQW�PHDVXUHPHQW�LV�QRW�XVHG�IRU�FDOFXODWLQJ�HQHUJ\�FRQVXPSWLRQ��EXW�PD\�EH�XVHG�IRU�GLDJQRVWLF�SXUSRVHV�DQG�IRU�
GLVSOD\���7KH�506�FXUUHQW�LV�JHQHUDOO\�FDOFXODWHG�RYHU�D�IL[HG�QXPEHU�RI�VDPSOHV���7KH�506�FXUUHQW�RYHU�WLPH�Q7�FDQ�EH�FDOFXODWHG�

tŚĞƌĞ͕��ŝ;ŬƚͿ�ŝƐ�ƚŚĞ�ŝŶƐƚĂŶƚĂŶĞŽƵƐ�ĐƵƌƌĞŶƚ�Ăƚ�ƟŵĞ�Ŭƚ͘� 

�ƵƌƌĞŶƚ��ĐĐƵƌĂĐǇ�ǀ͘ ��ŶĞƌŐǇ��ĐĐƵƌĂĐǇ 
7KH�IXQFWLRQ�RI�WKH�HQHUJ\�PHWHU�LV�WR�PHDVXUH�WKH�HQHUJ\�GHOLYHUHG��ZKLOH�WKH�FXUUHQW�PHDVXUHPHQW�SURYLGHV�DX[LOLDU\�LQIRUPDWLRQ���
$FFXUDF\�LQ�WKH�HQHUJ\�PHDVXUHPHQW�DQG�DFFXUDF\�LQ�FXUUHQW�PHDVXUHPHQW�DUH�QRW�XQUHODWHG���7KHUH�DUH�WKUHH�HUURU�VRXUFHV�LQ�WKH�
FXUUHQW�VHQVRU�WKDW�FDQ�FRQWULEXWH�WR�FXUUHQW�DQG�HQHUJ\�PHDVXUHPHQW��RIIVHW�HUURU��QRLVH��DQG�QRQOLQHDULW\� 

KīƐĞƚ 
2IIVHW�LV�D�'&�HUURU��DQG�LV�D�QRQ-]HUR�'&�RXWSXW�RI�WKH�VHQVRU�ZKHQ�WKH�LQSXW�VLJQDO�LV�]HUR���)RU�FXUUHQW�PHDVXUHPHQW�LQ�HQHUJ\�
PHWHUV�RIIVHW�HUURU�VKRXOG�QRW�EH�D�FRQFHUQ�XQOHVV�LW�H[FHHGV�WKH�LQSXW�RIIVHW�YROWDJH�RI�D�GLIIHUHQWLDO�LQSXW�$'&��RU�XVHV�D�VLJQLILFDQW�
SRUWLRQ�RI�WKH�UDQJH�RI�D�VLQJOH-HQGHG�LQSXW�$'&��VLQFH�RIIVHW�IURP�VHQVRUV�RU�$'&�DUH�UHPRYHG�LQ�WKH�PHWHU�VLJQDO�SURFHVVLQJ� 



 

ϮϬϭϲ��ƌŽĐƵƐ�dĞĐŚŶŽůŽŐǇ  WĂŐĞ��ϴ 
�ŽĐη͗��EϭϭϬ�-��ŶĞƌŐǇ�DĞƚĞƌ��ƉƉůŝĐĂƟŽŶ�EŽƚĞ�ZĞǀ�Ϭ͘ϭ 

$SSOLFDWLRQ�1RWH����� 
�&RQWDFWOHVV�&XUUHQW�6HQVLQJ� 

,Q�(QHUJ\�0HWHUV 
EŽŝƐĞ 

$OO�VHQVRUV�FRQWULEXWH�VRPH�QRLVH�WR�WKHLU�RXWSXW�VLJQDOV���7KLV�QRLVH�ZLOO�DIIHFW�WKH�506�FXUUHQW�PHDVXUHPHQW�XQOHVV�LW�FDQ�EH�ILO�
WHUHG�RXW�HLWKHU�E\�DQDORJ�RU�GLJLWDO�VLJQDO�SURFHVVLQJ���7KH�QRLVH�ZKLFK�LV�PRVW�GLIILFXOW�WR�HOLPLQDWH�LV�IOLFNHU�QRLVH��RU���I�QRLVH���
7KH�SRZHU�VSHFWUDO�GHQVLW\�RI���I�QRLVH�LV�LQYHUVHO\�SURSRUWLRQDO�WR�IUHTXHQF\���)OLFNHU�QRLVH�LV�WKH�GRPLQDQW�QRLVH�LQ�705�VHQVRUV��
DQG�ZLOO�DIIHFW�WKH�506�FXUUHQW�PHDVXUHPHQW�DW�ORZ�FXUUHQWV���7KH�PRVW�HIIHFWLYH�ZD\�RI�UHGXFLQJ�WKH�HIIHFW�RI���)�QRLVH�FRQWULEX�
WLRQ�IURP�705�VHQVRUV�LV�WR�LQFUHDVH�WKH�VLJQDO�OHYHO�E\�LQFUHDVLQJ�WKH�IOX[�GHQVLW\�DW�WKH�VHQVRUV�IRU�WKH�VDPH�FXUUHQW��HLWKHU�E\�
GHFUHDVLQJ�WKH�GLVWDQFH�EHWZHHQ�WKH�VHQVRU�DQG�WKH�FRQGXFWRU��RU�E\�XVLQJ�PDJQHWLF�FRQFHQWUDWRUV��� 
)RUWXQDWHO\��WKH�HQHUJ\�FDOFXODWLRQ�RI�(TXDWLRQ���ILOWHUV�RXW�FRPSRQHQWV�RI�WKH�FXUUHQW�PHDVXUHPHQW�WKDW�DUH�QRW�DW�WKH�VDPH�IUH�
TXHQF\�DQG�SKDVH�DV�WKH�YROWDJH�VLJQDO��DQG�WKDW�LV�]HUR-PHDQ�RYHU�WKH�VXPPDWLRQ�SHULRG���7KLV�NHHSV�WKH���I�QRLVH�IURP�PDNLQJ�D�
VLJQLILFDQW�FRQWULEXWLRQ�WR�HQHUJ\�PHDVXUHPHQW�HUURU� 

EŽŶůŝŶĞĂƌŝƚǇ 

7KH�ODUJHVW�VRXUFH�RI�FXUUHQW�DQG�HQHUJ\�PHDVXUHPHQW�IURP�705�VHQVRUV�LV�QRQ-OLQHDULW\��WKH�GHJUHH�WR�ZKLFK�WKH�RXWSXW�RI�WKH�
VHQVRU�FLUFXLW�GLIIHUV�IURP�D�OLQHDU�UHODWLRQVKLS�RI����6RPH�QRQOLQHDULW\�LV�LQKHUHQW�LQ�WKH�VHQVRUV��EXW�QRQOLQHDULW\�FDQ�EH�PLQLPL]HG�
LQ�WKH�V\VWHP�LPSOHPHQWDWLRQ��ZKLFK�ZLOO�EH�GLVFXVVHG�QH[W� 

�ĞƐŝŐŶ��ǆĂŵƉůĞ�ǁŝƚŚ��d�ϮϬϱ��ƵƌƌĞŶƚ�^ĞŶƐŽƌ��ĞŵŽ��ŽĂƌĚ 

7KH�&7'����&XUUHQW�6HQVRU�ERDUG�SURYLGHV�D�IOH[LEOH�SODWIRUP�IRU�HYDOXDWLQJ�WKH�SHUIRUPDQFH�RI�&URFXV¶V�PDJQHWLF�VHQVRUV�LQ�
HQHUJ\�PHWHULQJ�DSSOLFDWLRQV�XS�WR����$� 
.H\�IHDWXUHV� 

· ,0$;��ZLWK�FRQFHQWUDWRU�������$ 
· 1RQOLQHDULW\�EHWWHU�WKDQ������ 
· 3RZHU�VXSSO\�����9���9,1�������9 
· ([WHUQDO�RXWSXW�UHIHUHQFH 
· (DVLO\�DGMXVWDEOH�RXWSXW�JDLQ 

7KH�&7'����&XUUHQW�6HQVLQJ�'HPRQVWUDWLRQ�ERDUG�LV�DQ�H[DPSOH�RI�WKH�KDOI-EULGJH�FORVHG�ORRS�LPSOHPHQWDWLRQ�HDUOLHU�GHVFULEHG�
LQ�VHFWLRQ���ZLWK�PRGLILFDWLRQV�WR�H[WHQG�WKH�XVDEOH�UDQJH�DQG�UHGXFH�QRQ-OLQHDULW\� 
7KH�&7'����ZDV�GHVLJQHG�VR�WKDW�LW�FRXOG�EH�LQWHUIDFHG�WR�D�ZLGH�YDULHW\�RI�PHWHULQJ�V\VWHP�RQ�FKLS��62&��RU�DQDORJ�IURQW-HQG�
�$)(��GHYLFHV��VR�LW�VXSSRUWV�GLIIHUHQW� 
7KH�VFKHPDWLF�IRU�WKH�&7'����LV�VKRZQ�LQ�)LJXUHV���������DQG���RQ�WKH�QH[W�SDJHV� 



 

ϮϬϭϲ��ƌŽĐƵƐ�dĞĐŚŶŽůŽŐǇ  WĂŐĞ��ϵ 
�ŽĐη͗��EϭϭϬ�-��ŶĞƌŐǇ�DĞƚĞƌ��ƉƉůŝĐĂƟŽŶ�EŽƚĞ�ZĞǀ�Ϭ͘ϭ 

$SSOLFDWLRQ�1RWH����� 
�&RQWDFWOHVV�&XUUHQW�6HQVLQJ� 

,Q�(QHUJ\�0HWHUV 

)LJXUH�����&7'����6FKHPDWLF� 

)LJXUH�����&7'����6FKHPDWLF��&RQWLQXHG� 



 

ϮϬϭϲ��ƌŽĐƵƐ�dĞĐŚŶŽůŽŐǇ  WĂŐĞ��ϭϬ 
�ŽĐη͗��EϭϭϬ�-��ŶĞƌŐǇ�DĞƚĞƌ��ƉƉůŝĐĂƟŽŶ�EŽƚĞ�ZĞǀ�Ϭ͘ϭ 

$SSOLFDWLRQ�1RWH����� 
�&RQWDFWOHVV�&XUUHQW�6HQVLQJ� 

,Q�(QHUJ\�0HWHUV 

)LJXUH�������&7'����%ORFN�'LDJUDP 



 

ϮϬϭϲ��ƌŽĐƵƐ�dĞĐŚŶŽůŽŐǇ  WĂŐĞ��ϭϭ 
�ŽĐη͗��EϭϭϬ�-��ŶĞƌŐǇ�DĞƚĞƌ��ƉƉůŝĐĂƟŽŶ�EŽƚĞ�ZĞǀ�Ϭ͘ϭ 

$SSOLFDWLRQ�1RWH����� 
�&RQWDFWOHVV�&XUUHQW�6HQVLQJ� 

,Q�(QHUJ\�0HWHUV 
WŽǁĞƌ 

7KH�&7'����FDQ�EH�SRZHUHG�IURP�DQ�XQUHJXODWHG�'&�VXSSO\�RI����9�WR�����9��2Q�ERDUG��WKH�LQSXW�VXSSO\�LV�UHJXODWHG�WR��9�E\�
/'2�UHJXODWRU�8����$�FDSDFLWLYH�YROWDJH�LQYHUWHU��8��JHQHUDWHV�D�-�9�VXSSO\�IURP�WKH�UHJXODWHG���9���7KH�QHJDWLYH�VXSSO\�LV�QHHGHG�
WR�DOORZ�WKH�ERDUG�RXWSXW�WR�EH�UHIHUHQFHG�WR�JURXQG�WR�VXSSRUW�PHWHULQJ�,&V�ZLWK�JURXQG-UHIHUHQFHG�$'&�LQSXWV���,W�DOVR�SURYLGHV�D�
ZLGHU�YROWDJH�UDQJH�IRU�WKH�IHHGEDFN�FLUFXLWV���$�PHWHU�GHVLJQHG�WR�XVH�WKH�PDJQHWLF�VHQVRUV�ZRXOG�QRW�UHTXLUH�WKLV�VXSSO\��DV�WKH�
VHQVRU�FLUFXLWV�FRXOG�EH�SRZHUHG�IURP�WKH�ERDUG¶V�RII-OLQH�SRZHU�VXSSO\� 

^ĞŶƐŽƌƐ�ĂŶĚ�&ĞĞĚďĂĐŬ��ŝƌĐƵŝƚƐ 

7ZR�&765����VHQVRUV��8��DQG�8��IRUP�WKH�VHQVRU�KDOI-EULGJH���7KH�HQGV�RI�WKH�KDOI-EULGJH�IRUPHG�E\�WKH�VHQVH�UHVLVWRUV�DUH�FRQ�
QHFWHG�WR�WKH��9�DQG�–9�SRZHU�UDLOV��VR�WKDW�ZKHQ�QRW�PDJQHWLF�ILHOG�LV�DSSOLHG��WKH�EULGJH�RXWSXW�LV�DW�RU�QHDU��9���7KH�ILHOG�OLQH�ELDV�
LV�SURYLGHG�E\�RS�DPS�8���FRQILJXUHG�DV�D�YROWDJH�IROORZHU�DQG�GULYHQ�IURP�D����P9�YROWDJH�UHIHUHQFH�IRUPHG�E\����9�/'2�UHJXOD�
WRU�8��DQG�WKH�YROWDJH�GLYLGHU�RI�5��DQG�5����7KLV�DSSURDFK�ZDV�WDNHQ�WR�PDNH�WKH�ELDV�YROWDJH�LQGHSHQGHQW�RI�WKH�ERDUG�VXSSO\�
YROWDJH���7KH����P9�ELDV�GULYHV���P$�LQWR�WKH���ȍ�ILHOG�OLQHV�RI�8��DQG�8��DQG�WKH��ȍ�VHQVH�UHVLVWRUV�ZKLFK�DUH�FRQQHFWHG�LQ�VH�
ULHV�ZLWK�WKHP���7KH�EULGJH�RXWSXW�LV�EXIIHUHG�E\�8�'���7KLV�DPSOLILHU�LV�QRUPDOO\�FRQILJXUHG�DV�D�YROWDJH�IROORZHU��DQG�LV�SURYLGHG�VR�
WKDW�WKH�EULGJH�YROWDJH�LV�QRW�DIIHFWHG�E\�GULYLQJ�WKH�IHHGEDFN�FLUFXLWV���5HVLVWRU�SRVLWLRQV�DUH�SURYLGHG�WR�DOORZ�JDLQ�WR�EH�DGGHG�WR�
WKH�EXIIHU�LI�GHVLUHG� 
$PSOLILHUV�8�%�DQG�8�&�SURYLGH�WKH�QRQ-LQYHUWLQJ�DQG�LQYHUWLQJ�IHHGEDFN�UHVSHFWLYHO\���:KHQ�WKH�EULGJH�RXWSXW�YROWDJH�ULVHV�GXH�WR�
DQ�H[WHUQDO�PDJQHWLF�ILHOG��8�%�GULYHV�WKH�)%B121,19�YROWDJH�WRZDUG�9����7KLV�FKDQJHV�WKH�ILHOG�OLQH�FXUUHQW�WR�ORZHU�8�¶V�VHQVH�
UHVLVWRU�DQG�UHGXFH�WKH�EULGJH�RXWSXW�YROWDJH� 
$W�WKH�VDPH�WLPH��8�&�GULYHV�WKH�)%B,19�YROWDJH�WRZDUG�9-���7KLV�FKDQJHV�WKH�FXUUHQW�LQ�8�¶V�ILHOG�OLQH�WR�GHFUHDVH��8�¶V�VHQVH�
UHVLVWRU�DQG�UHGXFH�WKH�EULGJH�RXWSXW�YROWDJH�� 
:KHQ�WKH�EULGJH�YROWDJH�UHWXUQV�WR��9��WKH�IHHGEDFN�FLUFXLWV�PDLQWDLQ�WKH�ILHOG�OLQH�FXUUHQWV�QHFHVVDU\�WR�NHHS�WKH�EULGJH�LQ�EDODQFH� 

KƵƚƉƵƚ�^ƚĂŐĞ 

:KHQ�WKH�EULGJH�LV�EDODQFHG��WKH�GLIIHUHQFH�LQ�WKH�ILHOG�OLQH�FXUUHQWV�DQG�WKH�ELDV�FXUUHQWV�DUH�SURSRUWLRQDO�WR�WKH�VWUHQJWK�RI�WKH�H[�
WHUQDO�PDJQHWLF�ILHOG� 
7KH�GLIIHUHQWLDO�RXWSXW�DPSOLILHU�LPSOHPHQWHG�ZLWK�8�$�DPSOLILHV�WKH�YROWDJH�GLIIHUHQFH�EHWZHHQ�WKH�FXUUHQW�VHQVH�UHVLVWRUV�5��DQG�
5��DQG�SURYLGHV�DQ�RXWSXW�YROWDJH�SURSRUWLRQDO�WR��WKH�H[WHUQDO�PDJQHWLF�ILHOG��:KHQ�QR�H[WHUQDO�PDJQHWLF�ILHOG�LV�SUHVHQW�RQO\�WKH�
ELDV�FXUUHQW�IORZV�LQ�WKH�ILHOG�OLQHV�DQG�WKH�FXUUHQW�VHQVH�UHVLVWRUV���7KH�YROWDJH�GURS�DFURVV�HDFK�VHQVH�UHVLVWRU�LV�WKH�VDPH�VR�WKH�
GLIIHUHQWLDO�YROWDJH�SURYLGHG�WR�8�$�LV�]HUR���:KHQ�DQ�H[WHUQDO�ILHOG�LV�SUHVHQW�WKH�FXUUHQWV�DUH�XQHTXDO��DQG�WKH�FXUUHQW�VHQVH�UHVLV�
WRU�YROWDJH�GURSV�DQG�WKH�RXWSXW�YROWDJH�DUH�SURSRUWLRQDO�WR�WKH�H[WHUQDO�ILHOG 
7KH�RXWSXW�YROWDJH�LV�UHIHUHQFHG�WR�WKH�H[WHUQDOO\�SURYLGH�95()�YROWDJH���7KLV�DOORZV�WKH�RXWSXW�RI�WKH�FXUUHQW�VHQVRU�ERDUG�WR�GULYH�
GLUHFWO\�PHWHULQJ�FKLSV�$'&V�WKDW�PD\�XVH����9��JURXQG��RU�9''���DV�WKHLU�LQSXW�UHIHUHQFHV� 
7KH�JDLQ�RI�8�$�FDQ�EH�LQFUHDVHG�E\�FKDQJLQJ�5���DQG�5�����:LWK�XQLW\�JDLQ�IRU�WKH�RXWSXW�DPSOLILHU�DQG�ZLWK�WKH�IHUULWH�WRURLG�PDJ�
QHWLF�FRQFHQWUDWRU�SURYLGHG�ZLWK�WKH�ERDUG�WKH�FXUUHQW�VHQVLWLYLW\�RI�WKH�ERDUG�LV�§���X9�$ �� 



 

ϮϬϭϲ��ƌŽĐƵƐ�dĞĐŚŶŽůŽŐǇ  WĂŐĞ��ϭϮ 
�ŽĐη͗��EϭϭϬ�-��ŶĞƌŐǇ�DĞƚĞƌ��ƉƉůŝĐĂƟŽŶ�EŽƚĞ�ZĞǀ�Ϭ͘ϭ 

$SSOLFDWLRQ�1RWH����� 
�&RQWDFWOHVV�&XUUHQW�6HQVLQJ� 

,Q�(QHUJ\�0HWHUV 
�ĞƐŝŐŶ��ŽŶƐŝĚĞƌĂƟŽŶƐ�ǁŝƚŚ��ƌŽĐƵƐ�D>h�^ĞŶƐŽƌƐ 
&ĞĞĚďĂĐŬ��ŵƉůŝĮĞƌƐ—�ƌŝǀĞ��ĂƉĂďŝůŝƚǇ 

7KH�ILHOG�OLQH�GULYH�FLUFXLW�PXVW�EH�DEOH�WR�GULYH�WKH���ȍ�ORDG�SUHVHQWHG�E\�WKH�ILHOG�OLQHV�DQG�FXUUHQW�VHQVH�UHVLVWRUV��DQG�VKRXOG�KDYH�
V\PPHWULFDO�GULYH�FDSDELOLW\��WKDW�LV�WKH\�PXVW�EH�DEOH�WR�VLQN�DQG�VRXUFH�WKH�VDPH�FXUUHQW�PDJQLWXGH���0RVW�JHQHUDO�SXUSRVH�RS�
DPSV�GR�QRW�PHHW�WKHVH�UHTXLUHPHQWV����,Q�RUGHU�WR�VROYH�WKDW�SUREOHP�WKH�IHHGEDFN�RS�DPSV�GULYH�D�FODVV�$%�RU�SXVK-SXOO�RXWSXW�
VWDJH�ZLWK�VXIILFLHQW�FXUUHQW�GULYH���7KH�PLQLPXP�K)(�RI�WKH�%&���'31�FRPSOHPHQWDU\�%-7�SDLU�XVHG�RQ�WKH�&7'����LV������VR�WKH�
RS�DPS�RXWSXWV�VHH�DW�OHDVW�D�����ȍ�ORDG���7KHLU����P$�FXUUHQW�GULYH�FDSDELOLW\�LV�PXFK�JUHDWHU�WKDQ�UHTXLUHG���7KH�VHOHFWLRQ�RI�WKH�
%-7V�LV�QRW�FULWLFDO���$Q\�VPDOO�VLJQDO�RU�JHQHUDO�SXUSRVH�FRPSOHPHQWDU\�SDLU�FRXOG�EH�XVHG�DV�ORQJ�DV�WKHLU�K)(V�DUH�IDLUO\�ZHOO�
PDWFKHG�DQG�!���� 
�7KH�VHULHV�GLRGHV�DQG����Nȍ�UHVLVWRUV�XVHG�DUH�QHHGHG�WR�HOLPLQDWH�FURVVRYHU�GLVWRUWLRQ�LQ�WKH�FODVV�$%�RXWSXW�VWDJH���%\�NHHSLQJ�
WKH�EDVH�RI�WKH�131�RQH�GLRGH�GURS�DERYH�WKH�RS�DPS�RXWSXW��DQG�WKH�EDVH�RI�WKH�313�RQH�GLRGH�GURS�EHORZ�WKH�RS�DPS�RXWSXW��
WKH\�HQVXUH�WKDW�ZKHQ�WKH�VLJQDO�LV�QHDU�]HUR�RQH�WUDQVLVWRU�DOZD\V�VWDUWV�WR�FRQGXFW�EHIRUH�WKH�RWKHU�UHDFKHV�FXWRII���)RU�WKH�%$9���
DQG�WKH�%&���'31��GLRGH�IRUZDUG�FXUUHQW�DURXQG�����$�LV�VXIILFLHQW���7KH�GLRGH�IRUZDUG�YROWDJH�VKRXOG�QRW�EH�KLJK�HQRXJK�WR�WXUQ�
ERWK�%-7V�IXOO\�RQ�ZKHQ�WKH�GLRGH�FRPPRQ�WHUPLQDO�LV�QHDU�JURXQG��DV�WKLV�ZLOO�VKRUW�ERWK�9��DQG�9-�WR�JURXQG� 
8VLQJ�DXGLR�DPSOLILHUV�GHVLJQHG�WR�GULYH���ȍ�RU���ȍ�KHDGSKRQHV�FRXOG�DOVR�EH�IHDVLEOH���7KHVH�ZRXOG�UHGXFH�SDUW�FRXQW�DQG�ERDUG�
VSDFH�� 
&ĞĞĚďĂĐŬ��ŵƉůŝĮĞƌƐ—&ĞĞĚďĂĐŬ�'ĂŝŶ 
7KH�EULGJH�LV�EDODQFHG�E\�WKH�ILHOG�OLQH�FXUUHQW���7KH�IHHGEDFN�JDLQ�VKRXOG�EH�ODUJH�HQRXJK�WR�GULYH�VXIILFLHQW�ILHOG�OLQH�FXUUHQW�WR�EDO�
DQFH�WKH�EULGJH�DW�WKH�PD[LPXP�FXUUHQW�WR�EH�PHDVXUHG����%H\RQG�WKDW�WKH�IHHGEDFN�JDLQ�GRHV�QRW�KDYH�D�GLUHFW�HIIHFW�RQ�WKH�RXWSXW�
YROWDJH���)RU�H[DPSOH��LI���P$�ILHOG�OLQH�FXUUHQW�LV�UHTXLUHG�WR�FDQFHO�WKH�PD[LPXP�H[SHFWHG�H[WHUQDO�PDJQHWLF�ILHOG��DQG�IHHGEDFN�
JDLQ�RI����LV�VXIILFLHQW�WR�SURYLGH�WKDW��LQFUHDVLQJ�WKH�IHHGEDFN�JDLQ�WR�����ZLOO�QRW�GRXEOH�WKH�ERDUG¶V�RXWSXW�YROWDJH���,Q�SUDFWLFH��IHHG�
EDFN�JDLQ�LQ�WKH�UDQJH�RI����WR�����KDV�EHHQ�VKRZQ�WR�ZRUN�ZHOO���,QFUHDVLQJ�JDLQ�WR�����KDV�EHHQ�VHHQ�WR�FDXVH�SUREOHPV�RI�RVFLOOD�
WLRQ� 

�ŝĂƐ��ƵƌƌĞŶƚ�^ƵƉƉůǇ 

:LWK�WKH�&765�����ELDVLQJ�WKH�ILHOG�OLQHV�ZLWK�a��P$�IURP�,,1�WR�,,1*'�ELDVHV�WKH�VHQVRUV�WR�ZLWKLQ�WKH�PRVW�QHDUO\�OLQHDU�UHJLRQ�RI�WKHLU�
%5�WUDQVIHU�FXUYH���$�ELDV�VXSSO\�FRPSULVLQJ�D�YROWDJH�UHJXODWRU��YROWDJH�GLYLGHU��DQG�YROWDJH�IROORZHU�ZDV�LPSOHPHQWHG�RQ�WKH�
&7'����WR�PDNH�WKH�ELDV�FXUUHQW�LQGHSHQGHQW�RI�IHHGEDFN�JDLQ�DQG�SRZHU�VXSSO\�YROWDJHV���,Q�D�FXVWRP�GHVLJQ�IRU�XVH�ZLWK�NQRZQ�
DQG�IL[HG�SRZHU�VXSSO\�YROWDJH�DQG�IHHGEDFN�JDLQ��LW�ZRXOG�EH�UHDVRQDEOH�WR�ELDV�WKH�TXLHVFHQW�RXWSXW�RI�WKH�IHHGEDFN�DPSOLILHU�WR�
SURYLGH�WKH�TXLHVFHQW�ELDV�FXUUHQW� 



 

ϮϬϭϲ��ƌŽĐƵƐ�dĞĐŚŶŽůŽŐǇ  WĂŐĞ��ϭϯ 
�ŽĐη͗��EϭϭϬ�-��ŶĞƌŐǇ�DĞƚĞƌ��ƉƉůŝĐĂƟŽŶ�EŽƚĞ�ZĞǀ�Ϭ͘ϭ 

$SSOLFDWLRQ�1RWH����� 
�&RQWDFWOHVV�&XUUHQW�6HQVLQJ� 

,Q�(QHUJ\�0HWHUV 
7HPSHUDWXUH�(IIHFW�RQ�6HQVRU 
7KH�&765����VHQVRUV�DUH�VHQVLWLYH�WR�WHPSHUDWXUH���7KH�KDOI-EULGJH�LPSOHPHQWDWLRQ�KDV�EHHQ�GHPRQVWUDWHG�WR�SURYLGH�JRRG�WHP�
SHUDWXUH�FRPSHQVDWLRQ���7KH�WHPSHUDWXUH�FRHIILFLHQWV�RI�UHVLVWDQFH�LQ�WKH�VHQVRUV�DUH�FORVHO\�PDWFKHG�VR�WKDW�UHVLVWDQFH�RI�HDFK�
VHQVRU�ULVHV�DQG�IDOOV�WRJHWKHU��ZKLFK�GRHV�QRW�DIIHFW�WKH�EULGJH�RXWSXW�YROWDJH���7KH�VHQVLWLYLW\�LV�QRW�VLJQLILFDQWO\�DIIHFWHG�E\�WHP�
SHUDWXUH� 
7HPSHUDWXUH�(IIHFW�RQ�)LHOG�/LQHV 
7KH�ILHOG�OLQHV�DUH�FRSSHU�WUDFHV�RQ�WKH�VHQVRU�GLH���&RSSHU�KDV�D�UDWKHU�ODUJH�WHPSHUDWXUH�FRHIILFLHQW�RI�UHVLVWDQFH�RI�§�������&���,I�
WKH�ILHOG�OLQH�WHPSHUDWXUH�GURSV�IURP����&�WR�-���&��WKH�ILHOG�OLQH�UHVLVWDQFH�GURSV�E\���������,I�WKH�ILHOG�OLQH�WHPSHUDWXUH�LQFUHDVHV�
IURP����&�WR����&��WKH�ILHOG�OLQH�UHVLVWDQFH�LQFUHDVHV�E\���������,Q�WKH�FORVHG�ORRS�KDOI-EULGJH�LPSODQWDWLRQ�WKLV�UHVLVWDQFH�FKDQJH�
GRHV�QRW�DIIHFW�WKH�ILHOG�OLQH�FXUUHQW�UHTXLUHG�WR�NHHS�WKH�EULGJH�EDODQFHG��EXW�WKH�YROWDJH�UHTXLUHG�WR�GULYH�WKH�FXUUHQW�LV�GLUHFWO\�
DIIHFWHG�E\�WKH�ILHOG�OLQH�UHVLVWDQFH�FKDQJH���,I�WKH�YROWDJH�DFURVV�WKH�ILHOG�OLQHV�LV�XVHG�DV�D�PHDVXUH�RI�FXUUHQW��WKH�PHDVXUHPHQWV�
ZLOO�QRW�EH�VWDEOH�RYHU�WHPSHUDWXUH��DQG�HYHQ�ZLWKRXW�DQ\�DPELHQW�WHPSHUDWXUH�FKDQJH��WKH�SRZHU�GLVVLSDWHG�LQ�WKH�ILHOG�OLQHV�ZLOO�
FDXVH�VHOI-KHDWLQJ�RI�WKH�VHQVRU���8VLQJ�H[WHUQDO�FXUUHQW�VHQVH�UHVLVWRUV��DV�LPSOHPHQWHG�LQ�WKH�&7'�����ZLOO�HOLPLQDWH�WKH�HIIHFW�RI�
UHVLVWDQFH�FKDQJH�LQ�WKH�ILHOG�OLQHV���6HOHFWLRQ�RI�WKH�FXUUHQW�VHQVLQJ�UHVLVWRUV�LV�D�V\VWHP�GHVLJQ�LVVXH���+LJKHU�UHVLVWDQFH�ZLOO�SUR�
YLGH�KLJKHU�RXWSXW�YROWDJH�IRU�EHWWHU�VLJQDO�QRLVH�UDWLR��EXW�UHVLVWDQFH�WKDW�DSSURDFKHV�WKH�QRPLQDO���ȍ�UHVLVWDQFH�RI�WKH�ILHOG�OLQHV�
ZLOO�OLPLW�WKH�FXUUHQW�PHDVXUHPHQW�UDQJH��� 
0DJQHWLF�&RQFHQWUDWRUV 
$�PDJQHWLF�FRQFHQWUDWRU�LV�D�GHYLFH�WR�FRQFHQWUDWH�DQG�IRFXV�PDJQHWLF�IOX[���8VLQJ�PDJQHWLF�FRQFHQWUDWRUV�ZLWK�705�VHQVRUV�LQ�
FXUUHQW�VHQVLQJ�DSSOLFDWLRQV�RIIHUV�VLJQLILFDQW�DGYDQWDJHV�FRPSDUHG�WR�XVLQJ�WKH�VHQVRUV�VLPSO\�SODFHG�LQ�SUR[LPLW\�WR�D�FRQGXFWRU� 
$�PDLQ�EHQHILW�WR�XVH�RI�IOX[�FRQFHQWUDWRUV�LV�WKDW�WKH\�FDQ�LQFUHDVH�WKH�IOX[�GHQVLW\�VHHQ�E\�D�PDJQHWLF�VHQVRU�GXH�WR�FXUUHQW�IORZ�
LQJ�LQ�D�FRQGXFWRU���7KLV�LQFUHDVHV�WKH�VLJQDO�OHYHO�DW�ORZ�FXUUHQWV�ZKLFK�LPSURYHV�WKH�615���)LJXUH���VKRZV�WKH�HIIHFW�RI�XVLQJ�D�
PDJQHWLF�FRQFHQWUDWRU���7KH�OHIW�SLFWXUH�VKRZV�WKH�PDJQHWLF�IOX[�GHQVLW\�DORQJ�WKH�[�D[LV�DURXQG�D��PP�GLDPHWHU�FRQGXFWRU�FDUU\LQJ�
������$�FXUUHQW��SHDN�FXUUHQW�IRU����$506������7KH�ULJKW�SLFWXUH�VKRZV�WKH�IOX[�DURXQG�WKH�FRQGXFWRU�ZKHQ�D�����PP�IHUULWH�WRURLG�
ZLWK�DQ��PP�DLU�JDS�LV�SODFHG�DURXQG�WKH�FRQGXFWRU���7KH�VPDOOHU�RI�WKH�WZR�UHFWDQJOHV�WRZDUG�WKH�ERWWRP�RI�WKH�SORW�UHSUHVHQWV�D�
PDJQHWLF�VHQVRU�����PP�IURP�WKH�VXUIDFH�RI�WKH�FRQGXFWRU���7KH�VHQVRU�LV�QRZ�MXVW�RXWVLGH�RI�WKH�DLU�JDS���7KLV�LV�WKH�JHRPHWU\�RI�
WKH�FRQFHQWUDWRU�WKDW�LV�XVHG�ZLWK�WKH�&7'����ERDUG���7KH�VLPXODWLRQ�UHVXOWV�VKRZ�WKDW�WKH�IHUULWH�WRURLG�FRQFHQWUDWRU�SURYLGHV����[�
LQFUHDVH�LQ�IOX[�GHQVLW\�DORQJ�WKH�VHQVRUV¶�D[HV�RI�VHQVLWLYLW\��IURP����P7�WR����P7 
0DJQHWLF�FRQFHQWUDWRUV�FDQ�DOVR�SURYLGH�VKLHOGLQJ�IURP�VWUD\�PDJQHWLF�ILHOGV�IURP�DGMDFHQW�FRQGXFWRUV�RU�IURP�LQWHQWLRQDO�WDPSHU�
LQJ���0RUH�WHVWLQJ�LV�QHHGHG�WR�GHWHUPLQH�WKH�PRVW�DSSURSULDWH�VKLHOGLQJ�PDWHULDOV�DQG�IRUPV� 



 

ϮϬϭϲ��ƌŽĐƵƐ�dĞĐŚŶŽůŽŐǇ  WĂŐĞ��ϭϰ 
�ŽĐη͗��EϭϭϬ�-��ŶĞƌŐǇ�DĞƚĞƌ��ƉƉůŝĐĂƟŽŶ�EŽƚĞ�ZĞǀ�Ϭ͘ϭ 

$SSOLFDWLRQ�1RWH����� 
�&RQWDFWOHVV�&XUUHQW�6HQVLQJ� 

,Q�(QHUJ\�0HWHUV 

)LJXUH�����(IIHFW�RI�)HUULWH�7RURLG�&RQFHQWUDWRU 



 

ϮϬϭϲ��ƌŽĐƵƐ�dĞĐŚŶŽůŽŐǇ  WĂŐĞ��ϭϱ 
�ŽĐη͗��EϭϭϬ�-��ŶĞƌŐǇ�DĞƚĞƌ��ƉƉůŝĐĂƟŽŶ�EŽƚĞ�ZĞǀ�Ϭ͘ϭ 

$SSOLFDWLRQ�1RWH����� 
�&RQWDFWOHVV�&XUUHQW�6HQVLQJ� 

,Q�(QHUJ\�0HWHUV 
&7'����3HUIRUPDQFH 
)LJXUH���VKRZV�WKH�FXUUHQW�PHDVXUHPHQW�SHUIRUPDQFH�RYHU�WKH�UDQJH����$�WR����$�IRU���XQLWV�RI�&7'������7KH�WHVWV�ZHUH�SHU�
IRUPHG�XVLQJ�D�0D[LP�,QWHJUDWHG�3URGXFWV�'%�����SRO\SKDVH�GHPRQVWUDWLRQ�ERDUG���&XUUHQW�FKDQQHO�$�ZDV�OHIW�LQ�WKH�RULJLQDO�FRQ�
ILJXUDWLRQ��XVLQJ�WKH�&5�0DJQHWLFV�&5����-����-1�ZLWK�ZKLFK�WKH�ERDUG�ZDV�GHVLJQHG�WR�ZRUN���7KH�EXUGHQ�UHVLVWRUV�ZHUH�UHPRYHG�
IRU�FXUUHQW�FKDQQHO�%��DQG�WKH�&7'����9287�ZDV�FRQQHFWHG�WR�WKH�FXUUHQW�FKDQQHO�%�SRVLWLYH�LQSXW��,%3B,1����7KH�'%����¶V�
����9'&�UDLO��9�3���ZDV�FRQQHFWHG�WR�WKH�&7'����95()�DQG�WR�WKH�'%�����FXUUHQW�FKDQQHO�%�QHJDWLYH�LQSXW��FRQQHFWLQJ�LW�DV�D�
VLQJOH-HQGHG�LQSXW���7KH�506�FXUUHQW�PHDVXUHPHQW�IURP�FKDQQHO�,$�ZDV�XVHG�DV�WKH�UHIHUHQFH�PHWHU�WR�ZKLFK�WKH�FKDQQHO�,%�506�
FXUUHQW�PHDVXUHPHQW�ZLWK�WKH�&7'����ZDV�FRPSDUHG���7KH�YHUWLFDO�D[LV�RI�)LJXUH���VKRZV�WKH�GLIIHUHQFH�LQ�WKH�&7'����FKDQQHO�
PHDVXUHPHQW�DQG�WKH�FXUUHQW�WUDQVIRUPHU�FKDQQHO�PHDVXUHPHQW�DV�D�SHUFHQWDJH�RI�WKH�FXUUHQW�FKDQQHO�PHDVXUHPHQW� 
$GGLWLRQDO�WHVWLQJ�ZLOO�EH�SHUIRUPHG�WR�GHWHUPLQH�WKH�HQHUJ\�OLQHDULW\�RI�WKH�PHWHU�HTXLSSHG�ZLWK�&URFXV�VHQVRU�ERDUGV�UHSODFLQJ�WKH�
RULJLQDO�FXUUHQW�VHQVRUV���7KLV�UHSRUW�ZLOO�EH�XSGDWHG�ZKHQ�WKRVH�UHVXOWV�DUH�DYDLODEOH� 

)LJXUH�����&7'�����&XUUHQW�0HDVXUHPHQW�3HUIRUPDQFH�Y��&XUUHQW�7UDQVIRUPHU 



 

ϮϬϭϲ��ƌŽĐƵƐ�dĞĐŚŶŽůŽŐǇ  WĂŐĞ��ϭϲ 
�ŽĐη͗��EϭϭϬ�-��ŶĞƌŐǇ�DĞƚĞƌ��ƉƉůŝĐĂƟŽŶ�EŽƚĞ�ZĞǀ�Ϭ͘ϭ 

$SSOLFDWLRQ�1RWH����� 
�&RQWDFWOHVV�&XUUHQW�6HQVLQJ� 

,Q�(QHUJ\�0HWHUV 
([WHUQDO�,QIOXHQFH�)DFWRUV 
,Q�DGGLWLRQ�WR�HQHUJ\�OLQHDULW\�UHTXLUHPHQWV��PHWHU�VWDQGDUGV�DOVR�VSHFLI\�WKH�UHTXLUHG�LPPXQLW\�WR�D�QXPEHU�RI�LQIOXHQFH�IDFWRUV���
7KHVH�DUH�DOO�V\VWHP�OHYHO�VSHFLILFDWLRQV��EXW�VRPH�LQIOXHQFH�IDFWRUV�VXFK�DV�WHPSHUDWXUH�DQG�VWUD\�PDJQHWLF�ILHOGV�FDQ�DIIHFW�VHQ�
VRU�SHUIRUPDQFH� 
7HPSHUDWXUH 
,QLWLDO�WHVWV�VKRZ�WKDW�ZLWK�WKH�WHPSHUDWXUH�FRPSHQVDWLRQ�SURYLGHG�E\�WKH�KDOI-EULGJH�VHQVRU�FRQILJXUDWLRQ�XVHG�LQ�WKH�
&7'����ERDUG�DPELHQW�WHPSHUDWXUH�GRHV�QRW�VLJQLILFDQWO\�DIIHFW�WKH�VHQVLWLYLW\�RU�OLQHDULW\�RI�WKH�VHQVRU�FLUFXLW���0RUH�
H[WHQVLYH�WHVWLQJ�VKRXOG�EH�GRQH�WR�YDOLGDWH�WKHVH�UHVXOWV��DQG�WKLV�UHSRUW�XSGDWHG�ZKHQ�WKH�WHVW�UHVXOWV�DUH�DYDLODEOH� 
6WUD\�0DJQHWLF�)LHOGV 
0DJQHWLF�VHQVRUV�XVHG�IRU�FXUUHQW�PHDVXUHPHQW�LQ�DQ�HQHUJ\�PHWHU�ZLOO�EH�VXEMHFWHG�WR�PDJQHWLF�ILHOGV�LQ�DGGLWLRQ�WR�
WKRVH�JHQHUDWHG�E\�WKH�FRQGXFWRUV�LQ�ZKLFK�FXUUHQW�LV�WR�EH�PHDVXUHG���7KHVH�ZLOO�LQFOXGH�ILHOGV�IURP�DGMDFHQW�FRQGXF�
WRUV�LQ�WKH�PHWHU�LWVHOI��IURP�H[WHUQDO�FRQGXFWRUV�DQG�HOHFWULFDO�HTXLSPHQW��DQG�IURP�LQWHQWLRQDO�WDPSHULQJ���7KHVH�LV�
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Мы молодая и активно развивающаяся компания в области  поставок 

электронных компонентов. Мы поставляем  электронные  компоненты  

отечественного и импортного производства напрямую от производителей и с 

крупнейших складов мира. 

Благодаря сотрудничеству с мировыми поставщиками мы осуществляем 

комплексные и плановые поставки   широчайшего   спектра электронных 

компонентов. 

Собственная  эффективная  логистика и склад в обеспечивает надежную 

поставку продукции в точно указанные сроки по всей России. 

Мы осуществляем  техническую поддержку нашим клиентам и 

предпродажную проверку качества продукции. На  все поставляемые продукты 

мы предоставляем  гарантию . 

Осуществляем поставки продукции под контролем ВП МО РФ на 

предприятия военно-промышленного комплекса  России , а также работаем в 

рамках 275 ФЗ с открытием отдельных счетов в уполномоченном банке. Система 

менеджмента качества компании соответствует требованиям ГОСТ ISO 9001.  

Минимальные сроки поставки, гибкие цены, неограниченный 

ассортимент  и индивидуальный подход к клиентам являются основой для 

выстраивания долгосрочного и эффективного сотрудничества с предприятиями 

радиоэлектронной промышленности, предприятиями  ВПК и научно-

исследовательскими  институтами России. 

С нами вы становитесь  еще успешнее! 

 

 

 

 

 

Наши контакты: 

Телефон: +7 812 627 14 35 

Электронная почта: sales@st-electron.ru 

Адрес: 198099, Санкт-Петербург,  

Промышленная ул, дом № 19, литера Н,  

помещение 100-Н Офис 331 
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