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2QFH XSRQ D WPH WHW ZHW QHLIKERUWQJ LVDQGY |MRXUWVKLQ] DV DG@MHV
MXIKLQI [LWKWQJ DQG QAYLQJ] XOQMWMG 9%YXWQHZV Rl JRG LQ WH P LGGOH VHD
VSDWHG VKLV VDJD Rl JUHHG %DW@HV HUXSWG DV HDFK LVADQG VRXJ KWVXSUHP DF\
&RP SRVXWUH FOVKHG Z LMK FXQQLQJQHW DQG FUXHOV IRXJKWFRXUDJH 7KH IMP HV
Rl DP EIMIRQ EXUQHG EWJ KVHU GD\ E\ GD\

7KH UYDQ\ DPRQJ WKH LVADQGV JWHZ [LHUFH 6WDWAJLHV Z HWH GHYLVHG Z LVK
FXQQLQJ SWHFLVIRQ 7KH DGRDQFHV Z HW IRUP HG DQG VKDWWWHG 7KH EDWOHV
ZDJHG Z LK XQ\ LHG5LQJ GHWUWP LQDWRQ 7KH RQFH XQEUHDNDEGH ERQGV Rl XQLW
JDYH ZD\ VR DQ HUD Z KHUH XWH VR UXCH HYHU VKLQJ SUHYDLAHG DQG VKH LVADQGV
EHFDP H GRFNHG LQ D UHGHQV@HW WUXJ J 04 | RU GRP LQDQFH
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7KLV LV D SM\ HU WKUWQ EDVHG JDPH Z LW P XQUSM P RGHV 5HJDUGGHW RI VKH
PRGH \ RXU JRDO DV WH FRP P DQGHU RI DQ LVAQG QDY\ LV VR GHIHDW DGD RVKHU
S\ HW IRU YLFVRW  7KH UXQHV IRU KRZ D SM®\ HU FDQ EH GHIHDWG DWH H[ SMLQHG
LQ VKH FRP P RQ UXCHV VHFVIRQ
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0 DS ERDUGHW KDYH QXP EHW FKDUDFWW WHSWHVHOQWQJ WRZ V FRXP QV )RU
HHDPSGH , LV IRU FRXPQ , LV IRU WRZ &RP ELQLQJ D FKDUDFVHU

Z1VWK D QXPEHUIRUWP V D | RQH @QNH ( VSHFULHY VKH (] RQH
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7KH P DS IHDWUHV | RXU LVADQGY HDFK Z LMK D GL | HHQWFRQRUHG VKLHGS SRVLIVIRQHG
RQ VKH IRXU VIGHV $GGIMIRQD@ VKHWH DWH IRXU QJKVKRXVHV GRFDWAG LQ VKH
FRUQHW RI VKH PDS * RGS LV WSLFD@ SURGXFHG LQ VKH WHDVXUH QG DQG LW
VXURXQGLQJ DUHD
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=RQHV Z LIVK VKLHG5 SLFVWUWHV DWH FRP P DQG EDVHV 6KLSV SMFHG RQ D FRP P DQG
EDVH LV SIRWFWIG IURP EDVLF P RYHV RI RVWKHU VKLSV EXWQRWIURP Z HDSRQ XVH RU
VWRUP V
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( DFK LVADQG KDV QLQH MXQFKLQJ ] RQHV Z KHWH \ RX FDQ MXQFK \ RXU VKLSV
<RX FDQ RQQ MXQFK \ RXU VKLS RQ D M®XQFKLQJ ]RQH RI \ RXU RZ Q LVADQG V
(DFK WSH RI VKLS KDV D MXQFKLQJ FRVW DQG WKHW PD\ EH DQ DGGLWRQDO
SWHP IXP IRU XVLQJ VWUDWJLF QRFDWRQV DV LQGLFDWG RQ VKH P DS &RP P DQG
EDVHV KRZ HYHU VHUYH DV | UHH XQFKLQJ ] RQHV
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,QWH JDPH VKHUH DWH D VRVDORI VKLSV Z IVK VHYHQ VKLSV RI HDFK FRQRU
(DFK FRQRU VHW FRQVLVW RI FUXLVHU GHWUR\ HU VXEP DUQH DQG
FRUYHWHV (DFK WSH Rl VKLS KDV LW RZ Q XQLTXH VHWRI EDVLF P RYHV Z HDSRQ

FRP SDVELAW DQG MXQFKLQJ FRVW
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&DQ QHYHU EH UHDXQFKHG

/ DXQFKLQJ FRVW QRWDSSQFDEQH

%DVLF P RYHV VKRZ Q LQ SLFWWUH
HDSRQ FRP SDWELQW P L\WLGH
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&DQ EH UHMXQFKHG LQ FHWDLQ JDP H P RGHV
/ DXQFKLQJ FRWW JRGB

%DVLF P RYHV VKRZ Q LQ VKH SLFWUWH

HDSRQ FRP SDWELQW SLUDVH
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&DQ EH UHMXQFKHG LQ FHWDLQ JDP H P RGHV
/ DXQFKLQJ FRWW JRGG

%DVLF P RYHV VKRZ Q LQ VKH SLFWXUH

HDSRQ FRP SDWELQW NDP P HU
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&DQ EH UHMXQFKHG LQ FHWDLQ JDP H P RGHV
/ DXQFKLQJ FRWW JRGB
6KLS P RYHV VKRZ Q LQ VKH SLFVWWUWH

HDSRQ FRP SDWELQW GHI HQFH



. ($3216

7KH JDP H | HDWUWHV Z HDSRQV P LWLGHV SLUDVAHV MDP P HWW DQG
GHIHQFH (DFK Z HDSRQ FDUG VSHFU LHV LW WQRJH WH WHT XLUHG DFWYH VKLS RQ VKH
P DS VR XVH LW DQG VKH LP SDFWZ KHQ LWLV XVHG

HDSRQV DUH VLQJ Q4 XVH FDUGY VKDWP XVWEH UHWUQHG VR KHDGT XDWHW XSRQ XVH
8VLQJ] D Z HDSRQ GRHVQ WWHTXLWH P RYLQJ \ RXU VKLS RQ VKH P DS (DFK Z HDSRQ
FDQ LP SDFWVLQJ G4 VDW HW] RQH Z LVKLQ LW UDQJH 7KH GHIHQFH FDUG FDQ EH XVHG
VR FRXQWU D Z HDSRQ DWDFN DWDQ\ WPH 2 VKHU Z HDSRQV FDQ RQQ EH XVHG
GXUWQJ \ RXU VKUQ

$ ZHDSRQ FDUG QRUW D@ FRWW JRA@ EXWHDFK WHVHDUFK SDSHU \ RX KRGd5
UIHGXFHV VKH SUFH E\ JRA5 )RUH[ DP SQH + RG5LQJ UWHVHDUFK SDSHW DARZ V
\RX VR EX\ D ZHDSRQ IRU J RA5

6RPH JDPH P RGHV WHTXLWH \ RX VR KRG WHVHDUFK SDSHU HYHQ VR EX\ Z HDSRQ
FDUGV URP KHDGT XDWWHW

5(6($5&+ 3$3(56 *2/°

(DFK 5HVHDUFK SDSHU \ RX KRG WHGXFHV VWKH Z HDSRQ FRVWE\

JRG&G ,Q FOWLF DQG JRG UXVK PRGHV KDYLQJ D
WHVHDUWFK SDSHU LV QHFHWDW W EX\ Z HDSRQV IURP +4 7KH
FODWLF P RGH LQMMD@ SWRYLGHV RQH WHVHDUFK SDSHU VR HDFK
S\ HU Z KLAH RWKHU P RGHV UHTXLUKH SM®\ HW VR REWDLQ VKHP
I[URP  QJKWRXVHV EHIRUH RWHW 3®\HW FDQ DO/R WWHDO
WHVHDUFK  SDSHW IURP RWHU SM®\HW E\ WHDFKLQJ VR
QJ KVWKRXVH RQ RSSRVIW VLGH RI VKH P DS

7KHUH DW FRLQV LQ VKH JDP H FRLQ LV JRG * RG5 LV
WH FXUHQF RI VKH JDPH IRU D@ WSH RI WDGHV ,Q &@mWLF
PRGH \RX Z LADJHWWH JRG LQ VKH EHILQOLQ) Z KLAH LQ * RA5
UXVK PRGH \RX FDQ FRAHFWILWIWRP WH P DS DQG LQ * RG>
3URGXFWRQ P RGH \ RX Z LADHQMR\ ERWK
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7HUP KHDGTXDWHW RU +4 MNVW P HDQV D FHQWDO XQLW VKDW
VXSSRUW WKH JDPH E\ VH@MQJ ZHDSRQV SURGXFLQJ DQG
SDFLQJ JRGA DQG FRAHFWQJ MXQFKLQJ FRVW DQG SWHP LXP V
IURP S\ HW
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6HWWH JDP H DV SHU P RGH VSHFULF LQLWDO VHWS 7KH \ RXQJ HVW S\ HU WDUW
DQG WUWQV SURFHHG FARFNZ LVH ,Q HYHW WUQ S®\ HW KDYH VR FKRRVH RQQ ROQH
DFVRQ IURP VKH IRARZ LQJ RSVIRQV XQWOVKH\ DUH GHI HDWG
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%X\ D UDQGRP Z HDSRQ | URP
KHDGT XDWHW E\ SD\ LQJ
UHT XLWHG JRA5 . HHS VKH

Z HDSRQ W SH D VHFUHW

,Q VKH FDWILF JDPH JRG5
UXVK P RGHV \ RX QHHG WR
KRG D UIHVHDUFK SDSHU I RU

VKLV DFVIRQ —
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$ S\ HU LV GHIHDWIG XQGHU VKH | RGRZ LQJ FRQGLVRQV
« ,1 VKH SO\ HU V FUXLVHU VKLS LV GHWUR\ HG

« ,| VKH S\ HU QR RQJ HU RZ QV DWQHDVWRQH LVADQG
« ,1 VKH SO\ HU UHI XVHV RU LV XQDEGH VR VDNH D WXUQ
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3@\ HW FDQ FDSWUWH HQHP\ LVADQGV E\ P RYLQJ VKHLU VKLSV VR VKH FRP P DQG EDVH

RI VKH GHVLUHG LVADQG &RP P DQG EDVHV SURWAFWVKLSV IURP EDVLF VKLS P RYHV EXW
QRWZ HDSRQV RU WRWP V ' HIHDWG S@\ HW WHVRXUFHV RVKHU VKDQ KLV |CGHHW JR

XQGHU KLV LVADQG 7KHVH UHVRXUFHV Z LADEH FLP HG E\ VKH S\ HU FDSWXU.QJ VKH

LVADQG 1 HZ RZ QHURI LVADQG FDQ DO/R XVH LW MXQFKLQJ ] RQHV
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3M\ HW FDQ WDGH LQWUQDA DQ\ WP H GXUQJ WH JDPH 7KH E@RFNHG VKLSV DW
NHSWLQ VAHHSLQJ SRVIVIRQ RQ VWKH P DS VR EH LGHQWI LHG VHSDUDWHQ




KLOH D@ JDPH P RGHV VKDWH WH VDP H EDVLF JDP HS@M\ HDFK EDVH P RGH KDV
GU I HHHQWLQLMIDO VHWXSYV DQG NH\  UXQHV
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o $ WWDUWN3 @M\ HW J HW
° JRG
o D UDQGRP Z HDSRQ
o D WHVHDUFK SDSHU
o |HHWIRUWP DVRQ DV VKRZ Q LQ SLFWW
= FUXLVHU DWFRP P DQG EDWH
« GHWUR\ HU VXEP DUQH RQ HLVWHU VLGH
DV SHU S\ HU V FKRLFH
« FRUYHWWV EHKLQG VKH FUXLVHU
« 7KH LQLIDOIRUP DWRQ FDQQRWEH FKDQJ HG
RQFH SMFHG

02'(63(&.).& . (<58/(6

e 5HVHDUFK SDSHU LV QHFHWDUW VR SXUFKDVH Z HDSRQV IURP +4
« 3\ HW FDQ vWwDO WHVHDUFK SDSHU HDFK URP DGMDFHQWLVDQGYV E\ P RYLQJ D
VKLS VR VKH RSSRVILVH FRUQHU . KVKRXVH
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1.7.%/ 6(783

« $ WWDUW3 M\ HW J HW
o FUXLVHU DWFRP P DQG
EDVH
o VXEP DUQH VR QGHDG

DWDFN
" HWYWUR\ HU EHKLQG VKH KQ/

FUXLVHU
o 7Z R FRUYHWHV ERVK
VLGHV RI GHWWUR\ HU \_Q/
=/
. JRG5 LV SOFHG LQ VKH WHDVXWH ] RQH DQG JRA5 LQ HDFK VXUURXQGLQJ
] RQH VRVDORI JRG5 RQ WKH P DS

« $ WHVHDUFK SDSHU LV SFHG XQGHU HDFK QJ KWRXVH LQ VKH FRUQHW

02'( 63(&.).& . (<58/(6

« 5HVHDUFK SDSHU LV QHFHWDUW VR SXUWKDVH Z HDSRQV IURP +4

e ,QMD@ QR RVKHU UHVRXUFHV JLYHQ VR VKH S\ HW H[ FHSWVKH | GHHW

« )LUWWW VKLS VR WHDFK D QJKWRXVH FRAHFW WH UWHVHDUWFK SDSHU IURP VKDW
QJ KVKRXVH

- ,Q D S@\HU JDPH DIWU DG WH QMDA SM®FHG JRG LV FRAHFWG E\
SM\ HW JRG5 LV UHSQHQOLVKHG LQ VKH VDP H P DQQHU DV VKH LQLVIDO VHVWXS
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$ WAWDUWNVS@D\ HW J HW

o JRGG

o FUXLVHU DWFRP P DQG EDVH

o 5HVWRI VKH | HHWLQ S\ HU LQYHQVRU

2 QH WHVHDUFK SDSHU SMFHG XQGHU HDFK

QJ KVKRXVH LQ VKH FRUQHW

« 2SHQ WH ),+4 DSS LQ DQ\ RQH P RELOH
GHYLFH DQG NHHS VKH YROXP H RQ

« 6SHFU\ VKH QXP EHURI S\ HW WFN JRG5

SWRGXFWRQ SWHW WDUWDQG CGHDYH VKH

GHYLFH QHDUE\ VR QWWHQ VR VKH HYHQW
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« )LUW WKLS VR WIDFK D QJKWRXVH FRA@HFW WH UWHVHDWK SDSHU SMFHG
XQGHUWQHDWK LW 5HDFKLQJ WHUWUH MWU KDV QR DGYDQVIDJ H

« 3\ HW FDQ WwDO  WHVHDUFK SDSHU HDFK URP DGMDFHQWLVDQGY E\ P RYLQJ D
VKLS VR VKH RSSRVLVW FRUQHU . KVKRXVH

« $SS QRWILHV JRG SURGXFVIRQ ]RQHV UHIXDUWA +4 S@MFHV JRG LQ
VSHFU LHG ] RQHV 6KLSV DAQHDG\ SMFHG LQ RU UHDFKLQJ VR ] RQHV FRAHFWJ RA5
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) ,+4 LVDIUH $SS DYDLWEM RQ * RRIMH 3@\ 6VRWH ,W( QDEMHV JRd5
SURGXFVIRQ P RGH DGG RQ PRGHV ' RZQORDG YLD 45 FRGH UHJLVWHU
XVLQJ P RELH DQG XVH DFWYDWRQ FRGH VR JHW DG IUHH H[ SHUHQFH

$&7,9%$7,21
2" %DVLF P RGHV FDQQRWEH SM\ HG Z LW HDFK RWKHU EXWDGG RQ P RGHV FDQ
EH S\ HG Z LW DQ\ EDVIF PRGH (YHQ P XOUSGH DGG RQ P RGHV FDQ EH
SM\ HG Z L\W/K DQ\ EDVLF P RGH
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« 3M\ HW DWH QRWI LHG LQ DGYDQFH E\ WKH DSS DERXWXSFRP LQJ
WRUWP V LQ VSHFULF URZ DQG FRXP Q VR DARZ VKHP P RYH
VWKHLU VKLSV DZ D\ TXLFNQ

« DSS Z LGP DNH WRUWP VRXQG Z KHQ WRUWP FRP HV

« WH VKLSV LQ WRUP DUHD Z LG EH GHWUR\ HG Z KHQ VKH WRUP
FRP HV

7.0 (/< 78516

« 3M\ HW P XVWFRP SHW VKHLU WUQ Z LVKLQ VHFRQGV LQ
VKLV P RGH

« ,| VKH S\ HU H[ FHHGV VKH VIP H QP LW VKH\ P XVWSD\
JRG VR EX\ DQ DGGLMIRQDO  VHFRQGV 6NLSSLQJ D VWKUWQ LV
QRWDQRZ HG

A 7(16( YB77/(
« (QDEM ERW DGG RQ P RGHV DERYH VRJHWHU VR S\ DQ LQWAQVH JDP H

0 VXSSRU¥ HI I HWXGLRV FRP




