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2%-(&7,9(6�
x 'HVFULEH�WKH�VWUXFWXUH�DQG�IXQFWLRQ�RI�WKH�'1$�PROHFXOH�
x ([SODLQ�KRZ�WKH�JHQHWLF�LQIRUPDWLRQ�LQ�WKH�'1$�PROHFXOH�

LV�WUDQVFULEHG�LQWR�P51$�
x ([SODLQ�KRZ�P51$�LV�WUDQVODWHG�LQWR�D�VSHFLILF�VHTXHQFH�

RI�DPLQR�DFLGV�LQ�D�SURWHLQ�PROHFXOH�

%$&.*5281'�� 7KH�JHQHWLF�PDWHULDO�RI�DOO�OLYLQJ�WKLQJV�LV�PDGH�
RI�D�PROHFXOH�FDOOHG�GHR[\ULERQXFOHLF�DFLG��RU�'1$���7KH�WUDLWV�
RI�DQ�RUJDQLVP�DUH�GHWHUPLQHG�E\�WKH�JHQHWLF�FRGH�FRQWDLQHG�LQ�
LWV�'1$���(YHU\�FHOO�LQ�DQ�RUJDQLVP¶V�ERG\�FRQWDLQV�'1$�ZKLFK�LV�
XQLTXH�WR�WKDW�RUJDQLVP���7KH�'1$�PROHFXOH�LV�PDGH�XS�RI�WZR�
WZLVWHG�VWUDQGV�RI�VXJDU�DQG�SKRVSKDWH�PROHFXOHV�DWWDFKHG�WR�
HDFK�RWKHU�E\�QLWURJHQ�EDVHV� DGHQLQH��$���JXDQLQH��*���F\WRVLQH�
�&���DQG�WK\PLQH��7����7KH�IRXU�QLWURJHQ�EDVHV�DOZD\V�ERQG�LQ�WKH�IROORZLQJ�ZD\���DGHQLQH�SDLUV�ZLWK�
WK\PLQH��DQG�JXDQLQH�SDLUV�ZLWK�F\WRVLQH���7KH�SDLUV�RI�QLWURJHQ�EDVHV�IRUP�EULGJHV�EHWZHHQ�WKH�WZR�
VWUDQGV�RI�WKH�'1$�PROHFXOH���7KH�VHTXHQFH�RI�WKH�EDVHV�RQ�WKH�'1$ PROHFXOH�LV�DQ�RUJDQLVP¶V�
JHQHWLF�FRGH�

'1$�FRQWDLQV�WKH�LQIRUPDWLRQ�IRU�EXLOGLQJ�DPLQR�DFLGV���7KH�RUGHU�RI�QLWURJHQ�EDVHV�LQ�'1$�
GHWHUPLQHV�WKH�W\SH�DQG�RUGHU�RI�DPLQR�DFLGV�LQ�D�SURWHLQ���7KHUH�DUH�WZHQW\�GLIIHUHQW�DPLQR�DFLGV��
EXW�'1$�FRQWDLQV�RQO\�IRXU�W\SHV�RI�EDVHV���$�VHTXHQFH�RI�WKUHH�EDVHV��FDOOHG�D�WULSOHW�FRGH��IRUPV�D�
FRGH�IRU�D�VLQJOH�DPLQR�DFLG�

5LERVRPHV LQ�WKH�F\WRSODVP�DUH�VLWHV�ZKHUH�SURWHLQV�DUH�PDGH���%HFDXVH�WKH�JHQHWLF�FRGH�IRU�D�
SURWHLQ�LV�LQ�WKH�'1$�LQ�WKH�QXFOHXV�RI�D�FHOO��WKH�FRGH�PXVW�EH�PRYHG�IURP�WKH�QXFOHXV�WR�WKH�
F\WRSODVP�

%HIRUH�'1$�PRYHV�IURP�WKH�QXFOHXV�WR�WKH�F\WRSODVP��WKH�FRGH�LV�WUDQVFULEHG LQWR�D�PHVVHQJHU�
51$��P51$��PROHFXOH���7KH�P51$�PROHFXOH�LV�IRUPHG�E\�IUHH�QLWURJHQ�EDVHV�DWWDFKLQJ�WR�QLWURJHQ�
EDVHV�RQ�DQ�XQZRXQG�VHJPHQW�RI�'1$���7KH�QLWURJHQ�EDVHV�RI�51$�ERQG�LQ�WKH�VDPH�ZD\�DV�LQ�
'1$�H[FHSW�XUDFLO��8��WDNHV�WKH�SODFH�RI�WK\PLQH��7����7KHQ�WKH�P51$�EUHDNV�DZD\�IURP�WKH�'1$�
DQG�FDUULHV�WKH�JHQHWLF�LQIRUPDWLRQ�WR�D�ULERVRPH�LQ�WKH�F\WRSODVP�

7KH�ULERVRPH�LV�ZKHUH�WKH�JHQHWLF�LQIRUPDWLRQ�LQ�WKH�P51$�LV�FRQYHUWHG�LQWR�D�VHTXHQFH�RI�DPLQR�
DFLGV�WKDW�PDNH�XS�D�SURWHLQ���7KLV�SURFHVV�LV FDOOHG�WUDQVODWLRQ���7UDQVIHU�51$��W51$��EULQJV�DPLQR�
DFLGV�WR�WKH�ULERVRPH�VR�WKH\�FDQ�EH�DVVHPEOHG�LQWR�SURWHLQV���7KH�QLWURJHQ�EDVHV�RI�WKH�W51$�SDLU�
ZLWK�WKH�DSSURSULDWH�QLWURJHQ�EDVHV�RI�WKH�P51$���7KH�DPLQR�DFLGV�RQ�WKH�W51$�ERQG�WR�DGMDFHQW�
DPLQR�DFLGV��EUHDN�RII�IURP�WKH�W51$��DQG�IRUP�D�SURWHLQ�PROHFXOH�

,Q�WKLV�9LUWXDO�/DE�\RX�ZLOO�EXLOG�D�P51$�PROHFXOH�E\�SDLULQJ�IUHH�QLWURJHQ�EDVHV�LQ�WKH�QXFOHXV�ZLWK�
QLWURJHQ�EDVHV�RQ�DQ�XQZRYHQ�VWUDQG�RI�'1$���7KHQ�\RX�ZLOO�H[DPLQH�KRZ�D�P51$�PROHFXOH LV�
WUDQVODWHG�LQWR�D�SURWHLQ�PROHFXOH�
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�� *R�WR�KWWS���ZZZ�JOHQFRH�FRP�VLWHV�FRPPRQBDVVHWV�VFLHQFH�YLUWXDOBODEV�/6���/6���KWPO

�� 2EVHUYH�WKH�XQZRYHQ�'1$�PROHFXOH���2QH�RI�WKH�'1$�VWUDQGV�LV�H[SRVHG��VKRZLQJ�D�
VHTXHQFH�RI�QLWURJHQ�EDVHV�

�� &OLFN WKH�/HJHQG EXWWRQ IRU�LQIRUPDWLRQ�DERXW�WKH�QLWURJHQ EDVHV�SDLU�

�� %XLOG�D P51$�PROHFXOH�E\�SDLULQJ�XS�IUHH�QLWURJHQ�EDVHV�RQ�WKH�H[SRVHG�VWUDQG�RI�'1$���
6WDUW�DW�WKH�WRS�ZKHUH�WKHUH�LV�D�EOLQNLQJ�GRW���'HWHUPLQH�ZKLFK�IUHH�QLWURJHQ�EDVH�SDLUV�XS�ZLWK�
WKH�QLWURJHQ�EDVH�RQ�WKH�'1$���'UDJ�D�IUHH�QLWURJHQ�EDVH�WR�LWV�FRUUHVSRQGLQJ�QLWURJHQ�EDVH�
RQ�WKH�'1$���,I�\RX�FKRVH�WKH�FRUUHFW�QLWURJHQ�EDVH��WKH�EDVH�ZLOO�ERQG���&RQWLQXH�SDLULQJ�DOO�RI�
WKH�EDVHV�

�� :KHQ�\RX�KDYH�ILQLVKHG�EXLOGLQJ�WKH�P51$�PROHFXOH��ZDWFK�WKH�DQLPDWLRQ�RI�WKH�P51$�
FDUU\LQJ�WKH�JHQHWLF�LQIRUPDWLRQ�IURP�WKH�QXFOHXV�WR�D�ULERVRPH�LQ�WKH�F\WRSODVP���$V�QLWURJHQ�
EDVHV�RQ�W51$�SDLU�ZLWK�QLWURJHQ�EDVHV�RQ�P51$��DPLQR�DFLGV�OLQN�WRJHWKHU���$�SURWHLQ�
PROHFXOH�LV�IRUPHG�

�� &OLFN WKH�6KRZ�/DEHOV EXWWRQ�WR�VHH�ODEHOV�RI�WKH�PDMRU�VWUXFWXUHV�LQYROYHG�LQ�SURWHLQ�
V\QWKHVLV�

�� (QWHU�\RXU�GDWD�LQ�WKH�7DEOH���6WDUWLQJ�ZLWK�WKH�ILUVW�DPLQR�DFLG�LQ�WKH�SURWHLQ�PROHFXOH��UHFRUG�
WKH�DPLQR�DFLG�QXPEHU���5HFRUG�WKH�P51$�WULSOHW�FRGH��WKUHH�QLWURJHQ�EDVHV��WKDW�
FRUUHVSRQGV�WR�WKH�DPLQR�DFLG���7KH�P51$�WULSOHW�FRGH�IRU�WKH�ILUVW�DPLQR�DFLG�FRQVLVWV�RI�WKH�
ILUVW�WKUHH�QLWURJHQ�EDVHV�RQ�WKH�P51$�PROHFXOH

�� 8VLQJ�WKH�P51$�FRGH��GHGXFH�WKH '1$�FRGH���8VH�WKH�/HJHQG�LI�\RX�QHHG�DVVLVWDQFH���
5HFRUG�\RXU�GDWD�LQ�WKH�7DEOH�

�� 8VLQJ�WKH�P51$�FRGH��GHGXFH�WKH�W51$�FRGH���5HPHPEHU�WKDW�51$�LV�GLIIHUHQW�IURP�'1$ LQ�
WKDW�LW�FRQWDLQV�XUDFLO��8��LQ�SODFH�RI�WK\PLQH��7����5HFRUG�\RX�GDWD�LQ�WKH�7DEOH�

���&OLFN WKH�5HVHW EXWWRQ�WR�V\QWKHVL]H�DQRWKHU�SURWHLQ�

���&RPSOHWH�WKH�-RXUQDO�4XHVWLRQV� �*OHQFRH�FRP�

'$7$�7$%/(��*(1(7,&�&2'(

$PLQR�$FLGV DD� '1$�&RGH P51$�&RGH W51$�FRGH

$PLQR�$FLG

$PLQR�$FLG
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-2851$/�48(67,216�

�� 'HVFULEH�WKH�VWUXFWXUH�DQG�DSSHDUDQFH�RI�'1$�

�� :KDW�LV�WKH�IXQFWLRQ�RI�'1$"

�� :KDW�LV�WKH�IXQFWLRQ�RI�P51$"

�� :KDW�LV�WKH�IXQFWLRQ�RI�W51$"

�� 'HVFULEH�D�SURWHLQ�PROHFXOH�
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�� ,Q�ZKDW�SDUW�RI�D�FHOO�LV�D�SURWHLQ�PROHFXOH�PDGH"

�� :K\�GR�\RX�WKLQN�WKHUH�DUH�HTXDO�DPRXQWV�RI�F\WRVLQH�DQG�JXDQLQH�DQG�HTXDO�DPRXQWV�RI�
DGHQLQH�DQG�WK\PLQH�LQ�WKH�'1$�RI�D�FHOO"

�� :KDW�PLJKW�KDSSHQ�LI�WKHUH�ZHUH�DQ�H[WUD�QLWURJHQ�EDVH�GHOHWHG�IURP�WKH�P51$�FRGH

�� 6XPPDUL]H�KRZ�'1$�GLUHFWV�WKH�PDNLQJ�RI�D�SURWHLQ

���:KDW�LV�WKH�WHUP�XVHG�WR�GHVFULEH�DQ\�FKDQJH�LQ�DQ�RUJDQLVPV�'1$"��+RZ�GRHV�WKLV�HIIHFW�WKH�
SURGXFWLRQ�RI�SURWHLQV"


