
�

9HULORJ�+'/��((���������&6����������± �������$0,6

6HFWLRQ��

'DWDIORZ�0RGHOLQJ



�

9HULORJ�+'/��((���������&6����������± �������$0,6

&RQWLQXRXV�$VVLJQPHQWV
� 7KH�FRQWLQXRXV�DVVLJQPHQW�VWDWHPHQW�LV�WKH�PRVW�EDVLF�
VWDWHPHQW�LQ�GDWDIORZ�PRGHOLQJ�

� $�FRQWLQXRXV�DVVLJQPHQW�LV�GHFODUHG�ZLWK�WKH�DVVLJQ VWDWHPHQW�
� 7KH�DVVLJQ VWDWHPHQW�LV�XVHG�WR�GULYH�D�YDOXH�RQ�WR�D�QHW�
� &RQWLQXRXV�DVVLJQPHQWV�KDYH�WKH�IROORZLQJ�UXOHV�

± 7KH�/+6�KDV�WR�EH�HLWKHU�D�VFDODU�RU�YHFWRU�QHW��ZLUH��
± &RQWLQXRXV�DVVLJQPHQWV�DUH�DOZD\V�DFWLYH�
± 7KH�5+6�FDQ�EH�D�UHJLVWHU��QHW��IXQFWLRQ�FDOO��RU�H[SUHVVLRQ�
± 'HOD\�YDOXHV�FDQ�EH�VSHFLILHG�

� 6\QWD[�
± DVVLJQ >GULYH�VWUHQJWK@�>GHOD\@��QHW�DVVLJQPHQW!� ��QHW��UHJLVWHU��
IXQFWLRQ��H[SUHVVLRQ!�



�

9HULORJ�+'/��((���������&6����������± �������$0,6

&RQWLQXRXV�$VVLJQPHQWV
� ([DPSOHV�

PRGXOH�DGGELW �&2�680�$�%�&,��
LQSXW�$��%��&,�
RXWSXW�&2��680�
DVVLJQ�^&2�680`� �$���%���&,�
HQGPRGXOH

PRGXOH�DVVLJQH[DPS �287���287���287���
$��%��&��'��

LQSXW�$��%��&��'�
RXWSXW�287���287���287��
DVVLJQ�287�� �$�
DVVLJQ�287�� �%�	�&�
DVVLJQ�287�� ���%�_�&��	��$�A�'���
HQGPRGXOH

PRGXOH�DVVLJQH[DPS���287��$��%��&��'��
LQSXW�$��%��&��'�
RXWSXW�>���@�287�
ZLUH�>���@�287�
DVVLJQ�287� �^$�%�&�'`�
HQGPRGXOH
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,PSOLFLW�&RQWLQXRXV�$VVLJQPHQW

� <RX�FDQ�FRPELQH�WKH�QHW�
GHFODUDWLRQ�ZLWK�WKH�DVVLJQ
VWDWHPHQW�LQ�9HULORJ�

� 7KH�LPSOLFLW�FRQWLQXRXV�
DVVLJQPHQW�IROORZV�WKH�
VDPH�UXOHV�DV�WKH�
FRQWLQXRXV�DVVLJQPHQW�

PRGXOH�DVVLJQH[DPS���287��$�
%��&��'��

LQSXW�$��%��&��'�
RXWSXW�>���@�287�
ZLUH�>���@�287� �^$�%�&�'`�
HQGPRGXOH
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([SUHVVLRQV��2SHUDWRUV��DQG�2SHUDQGV
� ([SUHVVLRQV�DUH�FRQVWUXFWV�WKDW�FRPELQH�
RSHUDWRUV�DQG�RSHUDQGV�WR�SURGXFH�D�UHVXOW�

� 2SHUDWRUV�DFW�RQ�WKH�RSHUDQGV�WR�SURGXFH�D�
GHVLUHG�UHVXOW�

� 2SHUDQGV�FDQ�EH�DQ\�OHJDO�GDWD�W\SH�
± 2SHUDQGV�FDQ�EH�FRQVWDQWV��LQWHJHUV��UHDO�QXPEHUV��
UHJLVWHUV��QHWV��HWF�

± 6RPH�FRQVWUXFWV�ZLOO�RQO\�WDNH�FHUWDLQ�RSHUDQGV�
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2SHUDWRUV
� 9HULORJ�KDV�VHYHUDO�RSHUDWRUV�WKDW�SHUIRUP�YDULRXV�
IXQFWLRQV�

2SHUDWRU�7\SH�������������������������������������6\PERO
$ULWKPHWLF���������������������������������������� ���������������
ELW�ZLVH a��	��_��A��aA
ORJLFDO ���		��__
UHGXFWLRQ 	��_��A��a	��a_��aA
VKLIW ����!!
UHODWLRQDO ���!��� ��! 
HTXDOLW\  � ��� �� � � ��� � �
FRQGLWLRQDO� "�
FRQFDWHQDWLRQ� ^`
UHSOLFDWLRQ ^^``
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$ULWKPHWLF�2SHUDWRUV

$ULWKPHWLF
��� DGG
� VXEWUDFW
� PXOWLSO\
���� GLYLGH
����������PRGXOXV

� $ULWKPHWLF�RQ�XQVLJQHG�GDWD�
W\SHV�VXFK�DV�UHJ�JLYHV�DQ�
XQVLJQHG�UHVXOW���

� 1HJDWLYH�UHVXOWV�IRU�XQVLJQHG�
GDWD�W\SHV�DUH�FRQYHUWHG�WR�
WZR¶V�FRPSOHPHQW�

� ,QWHJHU�DULWKPHWLF�LV�VLJQHG
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%LWZLVH�2SHUDWRUV
� %LWZLVH�RSHUDWRUV�SHUIRUP�D�ELW�E\�ELW�RSHUDWLRQ�RQ�WKH�
WZR�RSHUDQGV���

%LWZLVH
a� QRW
	� DQG
_� RU
A� [RU
aA� [QRU
Aa� [QRU

E� ���¶E������

D� ����¶E�������
F� �D�	�E�������F� ������
F� �D�_�E���������F� ������
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/RJLFDO�2SHUDWRUV
� /RJLFDO�RSHUDWRUV�HYDOXDWH�WR����IDOVH������WUXH���
RU�[��DPELJXRXV���

� ,I�DQ�RSHUDQG�KDV�DOO�]HURV��LW�LV�IDOVH��ORJLF����
� ,I�DQ�RSHUDQG�FRQWDLQV�DQ\�RQHV��LW�LV�WUXH��ORJLF����
� ,I�DQ�RSHUDQG�FRQWDLQV�RQO\�]HURV�DQG�RU�XQNQRZQ�ELWV�LW�LV�
DPELJXRXV��ORJLF�[�

D� ��¶E��������HYDOXDWHV�WR����
E� ��¶E��[]����HYDOXDWHV�WR���
F� ��¶E��������HYDOXDWHV�WR���
G� ��¶E�]�[����HYDOXDWHV�WR��[
U� �D�		�E�����������U� ��
U� �F�__�G����������������U� �[
U� ���D�		�E��������U� ��

/RJLFDO
�� QRW
		� DQG
_�_ RU
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5HGXFWLRQ�2SHUDWRUV
� 5HGXFWLRQ�RSHUDWRUV�SHUIRUP�D�ELWZLVH�RSHUDWLRQ�RQ�
DOO�WKH�ELWV�RI�WKH�RSHUDQG�

� 5HVXOW�LV�DOZD\V�D�VLQJOH�ELW�����IDOVH������WUXH���RU�[�
�DPELJXRXV���

D� ��¶E�������
E� ��¶E��[��
U� �	D������U� ����	���	���	���� ��
U� �_D��������U� ����_���_���_���� ��
U� �AD�������U� ����A���A���A���� ��
U� �	E������U� ����	���	�[�	���� �[
U� �_E��������U� ����_���_�[�_���� ��

5HGXFWLRQ
	� DQG
_� RU
A� [RU
aA� [QRU
Aa� [QRU
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6KLIW�2SHUDWRUV
� 6KLIW�RSHUDWRUV�SHUIRUP�OHIW�RU�ULJKW�ELW�VKLIWV�WR�WKH�
RSHUDQG�

� :KHQ�WKH�ELWV�DUH�VKLIWHG��WKH�YDFDQW�ELW�SRVLWLRQV�DUH�
ILOOHG�ZLWK�]HURV�

� 6KLIW�RSHUDWLRQV�GR�QRW�ZUDS�DURXQG�

D� ��¶E����B������
QXP� �D�����������QXP� �����B����
QXP� �D�!!��������QXP� �����B����

6KLIW
��� VKLIW�OHIW
!!� VKLIW�ULJKW
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5HODWLRQDO�2SHUDWRUV
� 5HODWLRQDO DOZD\V�JLYH�D�VLQJOH�ELW�UHVXOW����
�IDOVH������WUXH���RU�[��DPELJXRXV���

D� ��¶E������
E� ��¶E�����
F� ��¶E�[���
YDO  �F�!�D������YDO  �[
YDO  �E���D������YDO  ��
YDO  �D���E������YDO  ��
YDO  �E�!�F������YDO  ��

5HODWLRQDO
!� JUHDWHU�WKDQ
�� OHVV�WKDQ
! JUHDWHU�WKDQ�RU�HTXDO
� OHVV�WKDQ�RU�HTXDO

7KH��³OHVV�WKDQ�RU�HTXDO´��� ��RSHUDWRU�ORRNV�WKH�VDPH�DV�WKH�³QRQ�EORFNLQJ´�DVVLJQPHQW���9HULORJ�NQRZV�WKH�
GLIIHUHQFH�E\�WKH�FRQWH[W�LQ�ZKLFK�WKH\¶UH�XVHG�
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(TXDOLW\�2SHUDWRUV
� 7KH�HTXDOLW\�RSHUDWRU�³ � ³ DOZD\V�
JLYHV�D�VLQJOH�ELW�UHVXOW�����IDOVH�����
�WUXH���RU�[��DPELJXRXV���

� 7KH�HTXDOLW\�RSHUDWRU�DOZD\V�
HYDOXDWHV�WKH�DPELJXRXV�FDVH�DV�µ[¶�

� 7KH�FDVH�HTXDOLW\�RSHUDWRU�³ � � ³�
DOZD\V�JLYHV�D�VLQJOH�ELW�UHVXOW����
�IDOVH���RU����WUXH��

� 7KH�FDVH�HTXDOLW\�RSHUDWRU�DOZD\V�
HYDOXDWHV�WKH�DPELJXRXV�FDVH�DV�D�
YDOLG�YDOXH�

(TXDOLW\
 � � HTXDOLW\
�� � LQHTXDOLW\
&DVH�(TXDOLW\
 � � FDVH�HTXDOLW\
�� � FDVH�LQHTXDOLW\
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(TXDOLW\�2SHUDWRUV��FRQW��

D� ��¶E������
E� ��¶E�����
F� ��¶E[[���
G� ��¶E[[���
YDO  ��D� � �E�� ���YDO  ��
YDO  ��D�� �E�� ���YDO  ��
YDO  ��F� � � �G���� ���YDO  ��
YDO  ��F� � �G�� ���YDO  �[

  � � [ ]
� � � [ [
� � � [ [
[ [ [ [ [
] [ [ [ [

   � � [ ]
� � � � �
� � � � �
[ � � � �
] � � � �

(TXDOLW\

&DVH�(TXDOLW\

1RWH��&DVH�(TXDOLW\�LV�QRW�D�V\QWKHVL]DEOH�FRQVWUXFW
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&RQGLWLRQDO�2SHUDWRUV
� &RQGLWLRQDO RSHUDWRU��"�
� 6\QWD[��DVVLJQ �QHW!� ��FRQGLWLRQ!�" �WUXH�YDOXH!�� �IDOVH�YDOXH!

DVVLJQ�RXW� �HQ�"�D����¶E]�

DVVLJQ�RXW� �VHO "�LQ����LQ��

D

HQ

RXW
%XILI�

LQ�
LQ�

VHO

RXW
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&RQGLWLRQDO�2SHUDWRUV
� &RQGLWLRQDO�2SHUDWRUV�
FDQ�EH�QHVWHG� PRGXOH�IRXUBRQHBPX[ �287��$��%��&��'��

6(/��
LQSXW�$��%��&��'�
LQSXW�>���@�6(/�
RXWSXW�287�
ZLUH�>���@�6(/�
DVVLJQ�287� ��6(/� � ��
E����"�$���

�6(/� � ��
E����"�%���
�6(/� � ��
E����"�&���'�

HQGPRGXOH

$
%
&
'

6(/�>���@

287
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&RQFDWHQDWLRQ
� &RQFDWHQDWLRQ�LV�XVHG�
WR�FRPELQH�VLJQDOV�

� &RQFDWHQDWLRQ�LV�
GHFODUHG�E\�WKH�µ^�`¶
V\PEROV�
± <RXU�YDULDEOH�PXVW�PDWFK�WKH�

VL]H�RI�WKH�FRQFDWHQDWLRQ��
RWKHUZLVH��WKH�06%V ZLOO�EH�
WUXQFDWHG�

± ,I�FRQFDWHQDWLRQ�LV�VPDOOHU�WKDQ�
WKH�GHFODUHG�YDULDEOH��WKH�06%V
DUH�ILOOHG�ZLWK�]HURV��������

UHJ�>���@�D��E��F��G�
UHJ�>���@�YDO�

D� ��¶E������
E� ��¶E�����
F� ��¶E�[���
G� ��¶E�����

YDO  �^D��E` ���YDO  ���������
YDO  �^D>�@��E>���@��F>�@��G>���@`�������YDO  ���������
YDO  �^D��E��F`������������������������������������YDO  ������[��
YDO  �^F>�@��G>�@`������������������������������YDO  �������[�
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5HSOLFDWLRQ
� <RX�FDQ�UHSOLFDWH�VLJQDOV�
E\�XVLQJ�WKH�UHSOLFDWLRQ�
RSHUDWRU��^^�``
± 5HSOLFDWLRQ�DOORZV�\RX�WR�
UHSURGXFH�WKH�YDULDEOH�LQVLGH�
WKH�^�`�

± 7KH�QXPEHU�RI�UHSOLFDWLRQV�LV�
DOZD\V�DQ�LQWHJHU��DQG�LV�VSHFLILHG�
EHWZHHQ�WKH�WZR�OHDGLQJ�^��

± &RQFDWHQDWLRQ�UXOHV�DSSO\�IRU�
WUXQFDWLRQ�]HUR�ILOO�ZKHQ�WKH�
YDULDEOH�VL]H�GRHVQ¶W�PDWFK�WKH�
UHSOLFDWLRQ�VL]H��

UHJ�D�
UHJ�>���@�E�
UHJ�>���@�YDO�

D� ��¶E���
E� ��¶E���

YDO  �^�^D``� ���YDO  ���������
YDO  �^�^E``��������������������������YDO  ���������
YDO  �^�^�^D``���^�^E``�`������YDO  ���������
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'DWDIORZ�([DPSOH����ELW�5LSSOH�&RXQWHU
� ��ELW�ULSSOH�FRXQWHU�FRQVLVWV�RI�

± QHJDWLYH�HGJH�WULJJHUHG�'�)OLS�)ORS�
± 7�)OLS�)ORS��EDVHG�RQ�LQVWDQWLDWLRQV�RI�'�)OLS�
)ORS��

± &RXQWHU��EDVHG�RQ�LQVWDQWLDWLRQV�RI�7�)OLS�)ORSV��

7�)OLS�)ORS

&/.

&/($5

7�)OLS�)ORS 7�)OLS�)ORS 7�)OLS�)ORS4>
�@

4>
�@

4>
�@

4>
�@

4>���@
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1HJDWLYH�(GJH�7ULJJHUHG�'�)OLS�)ORS
� $�QHJDWLYH�HGJH�WULJJHUHG�'�)OLS�

)ORS�FDQ�EH�FUHDWHG�ZLWK�LQYHUWHUV�
DQG�1$1'�JDWHV�
± 7KH�V\PERO�VKRZQ�DW�WKH�OHIW�

UHSUHVHQWV�WKH�JDWH�OHYHO�
LPSOHPHQWDWLRQ�VKRZQ�EHORZ�

4

46(7

&/5

'
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1HJDWLYH�(GJH�7ULJJHU�'�)OLS�)ORS

4

46(7

&/5

'
PRGXOH�GIORS �4��41��'��&/.��&/($5��
LQSXW�'��&/.��&/($5�
RXWSXW�4��41�
ZLUH���V��VQ��U��UQ��FQ�
DVVLJQ�FQ  �a&/($5�
DVVLJQ�VQ  �a�UQ 	�V��
DVVLJQ�V� �a�VQ 	�FQ 	�a&/.��
DVVLJQ�U� �a�UQ 	�a&/.�	�V��
DVVLJQ�UQ  �a�U�	�FQ 	�'��
DVVLJQ�4� �a�V�	�41��
DVVLJQ�41� �a�4�	�U�	�FQ��

HQGPRGXOH ���GIORS
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'�)OLS�)ORS�7HVW

4

46(7

&/5

'
PRGXOH�WE�
UHJ '��&/.��&/($5�
GIORS X���4��41��'��&/.��&/($5��
DOZD\V�����&/.� �a&/.�
LQLWLDO�EHJLQ
���^'�&/.�&/($5`� ��
E����
����&/($5� ���
����'� ���
����'� ���
����&/($5� ���
����&/($5� ���
����'� ���
����'� ���
�����ILQLVK�

HQG����LQLWLDO�EHJLQ
HQGPRGXOH ���WE
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7�)OLS�)ORS
� $�µ7�)OLS�)ORS¶�LV�
FUHDWHG�E\�IHHGLQJ�WKH�
LQYHUVLRQ�RI�RXWSXW�4�WR�
WKH�GDWD�LQSXW�RI�D�'�
)OLS�)ORS�

PRGXOH�WIORS �4��&/.��&/($5��
LQSXW�&/.��&/($5�
RXWSXW�4�
GIORS X����4�4����41�����'�a4����&/.�&/.���

�&/($5�&/($5���
HQGPRGXOH ���WIORS

4

46(7

&/5

'

7�)OLS�)ORS
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5LSSOH�&RXQWHU
� 7KH�5LSSOH�&RXQWHU�LV�
FUHDWHG�E\�LQVWDQWLDWLQJ����
µ7�)OLS�)ORSV¶�

PRGXOH�FRXQWHU��4��&/2&.��&/($5��
LQSXW�&/2&.��&/($5�
RXWSXW�>���@�4�
ZLUH�>���@�4�
WIORS X���4>�@�&/2&.�&/($5��
WIORS X���4>�@�4>�@�&/($5��
WIORS X���4>�@�4>�@�&/($5��
WIORS X���4>�@�4>�@�&/($5��

HQGPRGXOH ���FRXQWHU

��� � � ��� � � �

� 	 


� 	 � � 

��� � � ��� � � � ��� � � ��� � � � ��� � � ��� � � �� ��
�

� ��
�

� ��
�

� ��
�

��� � � � �
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5LSSOH�&RXQWHU�7HVW
PRGXOH�FRXQWHUBWE�
UHJ &/.��&/($5�
ZLUH�>���@�4�
FRXQWHU�X����4�4����&/2&.�&/.����&/($5�&/($5���
DOZD\V�����&/.� �a&/.�
LQLWLDO�EHJLQ
�PRQLWRU��&/($5  ��E��4� ��G��&/($5�4��
���^&/.�&/($5`� ��
E���
���&/($5� ���
�����&/($5� ���
���&/($5� ���
������VWRS�

HQG����LQLWLDO�EHJLQ
HQGPRGXOH ���WE

� 7KH�FRXQWHU�LV�
WHVWHG�E\�LQLWLDOO\�
FOHDULQJ�WKH����µ7�
)OLS�)ORSV¶��DQG�
WKHQ�E\�DOORZLQJ�
WKH�FORFN�WR�UXQ�IRU�
D�VHW�DPRXQW�RI�
WLPH�
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5LSSOH�&RXQWHU�7HVW�5HVXOWV
��&/($5� �[��4� ��[
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
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5HYLHZ
� :KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�µ � ¶�DQG�µ � � µ"��
:KDW�LV�WKH�QDPH�RI�HDFK�RSHUDWRU"

� :KDW�KDSSHQV�LI�WKH�FRQFDWHQDWLRQ�VL]H�H[FHHGV�WKH�
GHFODUHG�UHJLVWHU�VL]H"

� :KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�D�ELWZLVH�RSHUDWRU�DQG�
D�ORJLFDO�RSHUDWRU"

� :KDW�9HULORJ�NH\ZRUG�LV�IXQGDPHQWDO�WR�GDWDIORZ�
GHVLJQ"


