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&KRSDQ�LV�DQ�DXWR�SDQ�HIIHFW�ZKLFK�FDQ�WULJJHU�DXWRPDWLFDOO\�DV�HDFK�QRWH�LV�SOD\HG�7ULJJHU�6RXUFH

&KRSDQ FDQ HLWKHU WULJJHU IURP DXGLR� RU LQ WLPH ZLWK WKH WHPSR DV GHILQHG E\\RXU YVW KRVW� 6HOHFW ZKDW \RX ZDQW XVLQJ WKH �7ULJJHU 6RXUFH� VZLWFK��$XGLR� PHDQV WKDW WKH SDQQLQJ ZLOO EH WULJJHUHG E\ WKH QRWHV RQ WKH DXGLRWUDFN �RU DV \RX SOD\ WKHP� LI \RX DUH XVLQJ \RXU FRPSXWHU WR SURFHVV OLYHVRXQG��
7KH QRWH YDOXH EXWWRQV RQ WKH �7ULJJHU 6RXUFH� VZLWFK FDQ EH XVHG WR PDNHWKH SDQQLQJ WULJJHU DW GLIIHUHQW VSHHGV� WU\ LW RXW XVLQJ WKH ILUVW SUHVHW �3LQJSRQJ� WR JHW WKH LGHD� :KHQ WKH �4XDUWHU 1RWH� EXWWRQ LV SUHVVHG WULJJHULQJ ZLOO KDSSHQ RQ HYHU\EHDW�

:KLOH ZH HQVXUHG WKDW &KRSDQ ZRUNV ZLWK DOO WKH ZHOO NQRZQ YVW KRVWV� LW
V SRVVLEOH WKDW D KRVWGRHVQ
W SURYLGH DOO WKH QHFHVVDU\ LQIRUPDWLRQ WR DOORZ &KRSDQ WR V\QF WR WKH KRVWV WHPSR� ,Q WKLVFDVH�\RX
OO�QHHG�WR�XVH�WKH�DXGLR�WULJJHU�
:KHQ �/)2� LV WKH VHOHFWHG 7ULJJHU 6RXUFH \RX
OO JHW D WULJJHU ZKHQHYHU WKH 0RGXODWLRQ /)2 SDVVHVWKURXJK�FHQWHU��7KDW
V���WLPHV�IRU�HDFK�F\FOH�RI�WKH�/)2�
<RX FDQ PDQXDOO\ FRQWURO WKH WULJJHU UDWH E\ VHWWLQJ 7ULJJHU 6RXUFH WR �/)2� DQG /)2 )UHT 6RXUFH WR�)DGHU�� 7KHQ XVH WKH �/)2 )UHTXHQF\� IDGHU LQ WKH 0RGXODWLRQ VHFWLRQ� :KHQ \RX WU\ WKLV WULFNVWDUWLQJ�IURP RXU�3LQJ�3RQJ�SUHVHW�\RX�JHW�WKH�KDUVK�VRXQG�RI��VTXDUH�ZDYH��SDQQLQJ�$XGLR�7ULJJHU
7KHUH DUH WZR FRQWUROV WKDW JRYHUQ WKH ZD\ &KRSDQ UHVSRQGV WR DXGLR� �6HQVLWLYLW\� LV RXU /HYHO,QGHSHQGHQW $WWDFN 'HWHFWRU �/,$'� ZKLFK FDQ SLFN RXW QHZ QRWHV DV WKH\ DUH SOD\HG� HYHQ LI WKHYROXPH YDULHV� �7KUHVKROG�� RQ WKH RWKHU KDQG� LV YROXPH GHSHQGHQW� %RWK FRQWUROV KDYH D XVHIXOPHWHU QH[W WR WKHP� )RU PRVW VRXQGV WKH �6HQVLWLYLW\� VKRXOG EH DERXW D WKLUG RI WKH ZD\ XS� DQG�7KUHVKROG� DW ]HUR�,I \RX GRQ
W JHW WKH ULJKW QXPEHU RI WULJJHUV� ILUVW SXW �7KUHVKROG� WR ]HUR� WKHQ VHW�6HQVLWLYLW\� DV KLJK DV LW ZLOO JR ZLWKRXW PLVVLQJ DQ\ RI WKH QRWHV WKDW \RX ZDQW� ,W
V WKHQ SRVVLEOH WRUDLVH��7KUHVKROG��D�ELW�LI�\RX
UH�VWLOO�JHWWLQJ�WULJJHUV�WKDW�\RX�GRQ
W�ZDQW�
,I \RX RQO\ ZDQW WR WULJJHU RQ ORXG VRXQGV WKHQ �7KUHVKROG� LV WKH FRQWURO WR XVH� )RU LQVWDQFH LW
VXVXDOO\�SRVVLEOH�WR�SLFN�RXW�WKH�VQDUH�EHDW�IURP�D�GUXP�WUDFN��DV�WKH�VQDUH�LV�RIWHQ�WKH�ORXGHVW�GUXP�



6WDUW��(QG��$WWDFN��+ROG��'HFD\
2YHUYLHZ��IRU�WKH�WHFKQLFDOO\�PLQGHG�
7KHUH DUH � IDGHUV DURXQG WKH FHQWUDO GLVSOD\� ZKLFK VKRZV WKHDFWXDOO\ SDQ SRVLWLRQ DV D JUHHQ OLQH� 7KH UHG OLQH VKRZV WKH HIIHFW RIWKH �6WDUW�� �(QG�� �+ROG� DQG �'HFD\� IDGHUV� DQG WKDW LV WKH SDWK WKDWWKH�SDQ�ZLOO�XVXDOO\�IROORZ�LI��$WWDFN��DQG��(QYHORSH�0RG��DUH�DW�]HUR�
:KHQ�D�WULJJHU�LV�GHWHFWHG��

�� 3DQ�PRYHV�WR�WKH�SRVLWLRQ RI��6WDUW��DW�D�UDWH�JRYHUQHG�E\�$WWDFN���� ,W�VWD\V�WKHUH�IRU�D�WLPH�JLYHQ�E\��+ROG���� ,W�PRYHV�WRZDUGV�WKH�SRVLWLRQ�RI��(QG��DW�D�UDWH�JRYHUQHG�E\�'HFD\��
+RZ7R��IRU�WKH��KDQGV�RQ��DSSURDFK�
3XW �$WWDFN� DQG �+ROG� WR ]HUR� DQG VHW XS WKH 7ULJJHU LI QHFHVVDU\� PDNH VXUH �0L[� LV IXOO XS VR \RXFDQ�KHDU�ZKDW
V�JRLQJ�RQ��3XW�WKH��6WDUW��IDGHU�IXOO�OHIW��DQG��(QG��IXOO�ULJKW��7KH���ZD\�VZLWFKHV�DERYHDQG EHORZ WKRVH WZR IDGHUV VKRXOG ERWK EH VHW WR �1RUP�� 1RZ SOD\ ZLWK WKH �'HFD\� FRQWURO� (DFKQRWH ZLOO SDQ IURP OHIW WR ULJKW� DQG KRZ \RX VHW �'HFD\� YDULHV WKH VSHHG DW ZKLFK LW KDSSHQV�,QFUHDVH �+ROG� D ELW� DQG WKH QRWH ZLOO VWD\ DW �6WDUW� IRU D ZKLOH EHIRUH SDQQLQJ� 2QFH \RX
UH IDPLOLDUZLWK WKLV� WU\ SXWWLQJ WKH �$WWDFN� XS DQG \RX
OO ILQG WKDW WKH QRWH VZHHSV WR WKH �6WDUW� SRVLWLRQ EHIRUHJRLQJ�WKURXJK�+ROG�DQG�'HFD\�6WDUW� �(QG�6ZLWFK
7XUQ WKLV VZLWFK RQ LI \RX ZDQW 6WDUW DQG (QG WR DOZD\V PRYH WRJHWKHU� 7XUQLQJ RQ �6WDUW (QG� DOVRVHWV�ERWK�6WDUW�DQG�(QG�WR�WKH�PLGSRLQW�
$�GRXEOH�FOLFN�RQ�WKH�6ORSH�VZLWFK�KDV�QR�HIIHFW�RWKHU�WKDQ�WR�FHQWHU�ERWK�6WDUW�DQG�(QG�6WDUW�0RGH�DQG�(QG�0RGH
7KH�� ZD\�VZLWFKHV�QH[W�WR�WKH�6WDUW�DQG�(QG�IDGHUV�FDQ�FKDQJH�WKH�HIIHFW�TXLWH�GUDPDWLFDOO\�

v 1RUP� 1R�FKDQJH�v )OLS� 2Q�HYHU\�RWKHU�WULJJHU��WKH�SDQ�SRVLWLRQ�LV�UHYHUVHG��6R��IRU�LQVWDQFH��LI�WKH�6WDUW�IDGHULV�IXOO�ULJKW��DQG�WKH�6WDUW�0RGH�6ZLWFK�LV�VHW�WR��)OLS� WKHQ DOWHUQDWH�QRWHV DUH�SDQQHG�DV�LI6WDUW�ZDV�IXOO�OHIW� 7KH�HIIHFW�RI�)OLS�LV�VKRZQ�RQ�WKH�PDLQ�GLVSOD\�E\�D�IHLQW RUDQJH�OLQH��ZKLFKVKRZV�WKH�DOWHUQDWH�SDQ�v 6	+� �6DPSOH�DQG�+ROG���2Q�HYHU\�WULJJHU��WKH�SDQ�SRVLWLRQ�LV�WDNHQ�IURP�WKH�FXUUHQW�YDOXH�RIWKH�0RGXODWLRQ�/)2��7KLV�LV�DIIHFWHG�E\�WKH��/)2�'HSWK��IDGHU��ZKHQ�/)2�'HSWK�LV�IXOO�XS�WKHSRVVLEOH�UDQJH�RI�YDOXHV�DOZD\V�JRHV�IURP�IXOO�OHIW�WR�IXOO�ULJKW��ZKHQ�LW
V�QRW�IXOO�XS�WKH�YDOXHVVWD\�QHDUHU�WKH�SRVLWLRQ�RI�WKH�UHOHYDQW�6WDUW�RU�(QG�IDGHU�
7KH�3DQ�0RGH�VZLWFKHV�FDQ�EH�XVHG�LQ�DQ\�FRPELQDWLRQ�



1RWH��ZKHQ�HLWKHU�6	+�VHWWLQJ�LV�XVHG��WKH�QRUPDO�IXQFWLRQ�RI�WKH�0RGXODWLRQ�/)2�LV�VZLWFKHG�RII�
1RWH� IRU FHUWDLQ WULJJHU FRPELQDWLRQV WDNLQJ D VDPSOH DQG KROG IURP WKH /)2 ZRXOG EH SRLQWOHVV� IRULQVWDQFH LI WKH WULJJHU DQG OIR DUH ERWK V\QFURQLVHG WR WKH VDPH UDWH � \RX
G DOZD\V JHW WKH VDPHYDOXH� �� ,Q WKHVH FDVHV WKH 6	+ PRGXODWLRQ LV UHSODFHG E\ D UDQGRPO\ JHQHUDWHG YDOXH� 7KH �/)2'HSWK��IDGHU�VWLOO�FRQWUROV�WKH�DPRXQW�RI�UDQGRP�YDULDWLRQ�0RGXODWLRQ��/RZ�)UHTXHQF\�2VFLOODWRU�

,Q DGGLWLRQ WR WKH WULJJHUHG SDQQLQJ GHVFULEHG DERYH� &KRSDQ FDQDOVR GR UHJXODU DXWR�SDQQLQJ 7KH SDQV WKH VRXQG IURP VLGH WR VLGH DWD UHJXODU VSHHG DW D UDWH FRQWUROOHG E\ WKH �)UHTXHQF\� IDGHU� $W VORZVSHHGV WKH VRXQG ZDQGHUV IURP VLGH WR VLGH� ZKLOH IDVWHU UDWHV VRXQGPRUH OLNH WUHPROR� 7KH GHSWK RI WKH HIIHFW LV DOWHUHG E\ WKH �0RG�IDGHU�
7KH �'HOD\� IDGHU DOORZV WKH /)2 SDQ HIIHFW WR �IDGH LQ� DIWHU D WULJJHUDW D FRQWUROODEOH UDWH� :KHQ WKLV IDGHU LV IXOO GRZQ WKHUH LV QR GHOD\ DW DOO� 7U\ WKH �/)2 ZLWK 'HOD\�SUHVHW�WR�KHDU�WKLV�LQ�DFWLRQ�

7KH��/)2�V\QF��VZLWFK�FRQWUROV�ZKHQ�WKH�/)2�LV�UHVHW�WR�LW
V�VWDUW�SRVLWLRQ�
v 2II� /)2�UXQV�IUHH�v 7ULJ� /)2�LV�UHVHW�HYHU\�WULJJHU�v %DU� /)2�LV�UHVHW�HYHU\�EDU�DV�GHILQHG�E\�\RXU�967�KRVW�

8VXDOO\��WKH�/)2�UHVHWV�WR�LW
V�]HUR�SRVLWLRQ��DQG�VWDUWV�WR�SDQ�WR�WKH�ULJKW��,I�\RX�JHW�ERUHG�ZLWK�WKDW�WKHQ�WKHUH
V�DQRWKHU�VZLWFK�
v )OLS� :LWK �)OLS��WXUQHG�RQ WKH�GLUHFWLRQ�WKDW�/)2�KHDGV�DIWHU�UHVHW�ZLOO�DOWHUQDWH�EHWZHHQ�OHIWDQG�ULJKW��:KHQ�\RX�WXUQ�RII��)OLS��WKH�FXUUHQW�GLUHFWLRQ�ZLOO�EH�PDLQWDLQHG� :LWK��)OLS��WXUQHGRII�WKH�GLUHFWLRQ�ZLOO EH�HLWKHU�DOZD\V�OHIW��RU�DOZD\V�ULJKW��,I�LW
V�QRW�WKH�GLUHFWLRQ�\RX�ZDQW��\RXFDQ�GRXEOH�FOLFN �)OLS��WR�FKDQJH�LW�

7KH�/)2�UHVHW�FDQ�VRPHWLPHV�SURGXFH�D�VXGGHQ�FKDQJH�LQ�SDQ��ZKLFK�PD\ FDXVH�D�VPDOO�KLFFXS�LQWKH�VRXQG� 7KH��$WWDFN��FRQWURO�FDQ�EH�LQFUHDVHG�LQ�RUGHU�WR�VPRRWK�WKLV�RXW�
,Q RUGHU WR PDWFK WKH VSHHG RI WKH /)2 WR WKH WHPSR DV GHILQHG E\ \RXU YVW KRVW \RX FDQ XVH WKH�/)2 )UHT� 6RXUFH� VZLWFK� 7KH GLIIHUHQW QRWH YDOXHV ZLOO JLYH \RX GLIIHUHQW SDQQLQJ VSHHGV� DOO RIWKHP UHODWHG WR WKH WHPSR RI WKH PXVLF� IRU LQVWDQFH WKH 4XDUWHU 1RWH VHWWLQJ ZLOO FDXVH WKH OIR WR SDQIURP RQH VLGH WR WKH RWKHU RQFH HYHU\ EHDW� 'HSHQGLQJ RQ WKH DFFXUDF\ RI WKH LQIRUPDWLRQ WKDW \RXUKRVW SURYLGHV� WKH OIR PD\ GULIW VOLJKWO\ DJDLQVW WKH WHPSR� XQOHVV� RI FRXUVH� WKH �/)2 6\QF� LV VHW WR�%DU��0L[

�&HQWHU 9RO�� 7KLV KDV QR HIIHFW ZKHQ VRXQG LV KDUG SDQQHG OHIW RU ULJKW� EXW FKDQJHVWKH YROXPH ZKHQ WKH VRXQG LV FHQWHU SDQQHG� $W D WKLUG RI WKH ZD\ XS WKH IDGHU JLYHVDQ HYHQ YROXPH DFURVV WKH SDQ IRU PRVW VLJQDOV� DQG WKLV LV XVXDOO\ WKH EHVW VHWWLQJ�3DQQLQJ LQYDULDEO\ FDXVHV D GURS LQ RYHUDOO YROXPH� LI \RX OLNH WR ZRUN ZLWK VRXQGV WKDWDUH QRUPDOLVHG WR PD[LPXP YROXPH� DQG \RX ZLVK WR SUHVHUYH DV PXFK RI WKDW YROXPHDV�SRVVLEOH��\RX�VKRXOG�SXW�WKLV�IDGHU�WR�PD[LPXP�
$W PLQLPXP WKH VRXQG DW HLWKHU VLGH LV HPSKDVL]HG� 7KLV FDQ VRXQG JRRG ZKHQ XVLQJWKH�/)2�

�:HW 'U\�� 'U\ LV WKH LQSXW VLJQDO� ZHW LV WKH SDQQHG VLJQDO� 7R JUDGXDOO\ UHGXFH WKH DPRXQW RI



SDQQLQJ� PRYH WKH IDGHU GRZQ WRZDUGV �'U\�� 8VXDOO\ \RX
OO ZDQW WKLV FRQWURO RQ �:HW�� IRU PD[LPXPHIIHFW�
:KHQ \RX SXW D VWHUHR LQSXW LQWR &KRSLWFK WKH GHIDXOW VHWWLQJ LV IRU LW WR EH PL[HG WR PRQR� :KHQ\RX VZLWFK RQ �6WHUHR� �WKH EXWWRQ DW WKH XQGHUQHDWK WKH PL[ IDGHUV� &KRSDQ ZLOO QR ORQJHU PL[ WKHLQSXW�FKDQQHOV�WRJHWKHU� LW�ZLOO�RSHUDWH�OLNH�D�EDODQFH�FRQWURO�%30�7HPSR�'LVSOD\�
0RVW 967 KRVWV� DQG DOO WKH PDLQ RQHV� FDQ SURYLGH LQIRUPDWLRQ DERXW WKH FXUUHQW WHPSR� 6RPH� OLNH3ORJXH %LGXOH� RIIHU FRPSUHKHQVLYH WHPSR V\QFLQJ RSWLRQV� &KRSDQ FKHFNV IRU WKLV� DQG WKHQGLVSOD\V�WKH�FXUUHQW %30�
,I�WKHUH
V�QR�%30�GLVSOD\HG�WKHQ�HLWKHU��

v 1R�DXGLR�KDV�SDVVHG�WKURXJK�WKH�SOXJ�DIWHU�EHLQJ�RSHQHG��%30�ZLOO�EH�GLVSOD\HG�ZKHQ�LWVWDUWV�v <RX�QHHG�WR�VHW�XS�\RXU�KRVW�IRU�V\QF�v <RXU�KRVW�GRHV�QRW�SURYLGH�WKH�IXOO�UDQJH�RI�7HPSR�DQG�7LPH�6LJQDWXUH�LQIRUPDWLRQ�WKDWFKRSDQ�QHHGV�
3UHVHWV
7KH � LFRQV DW WKH ERWWRP ULJKW RI WKH SOXJ�LQ DUH SUHVHWV� 7KHVH DUH GHVLJQHG WR VKRZ WKH ZLGHQXPEHU RI VRXQGV SRVVLEOH ZLWK &KRSLWFK� DQG DUH JRRG VWDUWLQJ SRLQWV IRU FUHDWLQJ \RXU RZQ VRXQGV�<RX�PD\�QHHG�WR�DOWHU�WKH��6HQVLWLYLW\��DQG��7KUHVKROG��FRQWUROV�WR�JHW�WKH�EHVW�HIIHFW�

v 3LQJ�3RQJ 6RXQGV MXPS IURP OHIW WR ULJKW RQ HDFK QRWH� 7U\ SXWWLQJ XS WKH $WWDFN IDGHU� 7U\GLIIHUHQW�VHWWLQJV�RI�WKH�7ULJ�6RXUFH�VZLWFK�LI�\RX�ZDQW�WR�V\QF�WR�WKH�KRVW�WHPSR�
v &URVV�3DQV/LNH 3LQJ�3RQJ� EXW VZHHSLQJ IURP VLGH WR VLGH� $GMXVW 'HFD\ DQG +ROG WR VXLW WKHPXVLF�
v 6SUHDG�IURP�&HQWHU6RXQG DOZD\V VWDUWV RII FHQWHU SDQQHG� EXW WKHQ PRYHV DOWHUQDWHO\ OHIW RU ULJKW�)RU WKLV VRXQG ZH SXW &HQWHU 9RO XS IXOO DV WKLV LV D JRRG ZD\ WR LQWURGXFH SDQQLQJZLWKRXW PDNLQJ D EHDW VRXQG TXLHWHU� %\ YDU\LQJ 7KUHVKROG \RX FDQ SLFN KRZPXFK RI D EHDW VWD\V FHQWUDO� )RU D W\SLFDO GUXP EHDW LW VKRXOG EH SRVVLEOH WR JHW NLFN DQGVQDUH�FHQWUDO��EXW�KDYH�DQ\�RII�EHDW�KL�KDWV�SDQQLQJ�IURP�VLGH�WR�VLGH�
v $WWDFN�'HFD\(DFK�QRWH�SDQV�TXLFNO\�IURP�ULJKW�WR�OHIW�DQG�EDFN�DJDLQ�
v /)2 7KH ORZ IUHTXHQF\ RVFLOODWRU SDQV WKH VRXQG FRQWLQXRXVO\ IURP VLGH WR VLGH� 7U\YDU\LQJ�WKH�/)2�)UHTXHQF\�



v /)2�ZLWK�'HOD\7KH VWDUW RI WKH QRWH LV XQDIIHFWHG� EXW DV LW GLHV DZD\ WKH /)2 JLYHV D WUHPRORSDQ�HIIHFW� 7KH�/)2�'HOD\�IDGHU�FRQWUROV�KRZ�IDVW�WKH�WUHPROR�FRPHV�LQ�
v 6QDUH�WR�5LJKW7KH ORXGHVW VRXQGV DUH SLFNHG RXW� DQG VHQW WR WKH ULJKW VSHDNHU� ZKLOH HYHU\WKLQJHOVH VWD\V RQ WKH OHIW� 6HW 7KUHVKROG VR LW ZRUNV KRZ \RX OLNH� ,Q PRVW GUXP EHDWVWKH�VQDUH�LV�WKH�ORXGHVW�VRXQG�
v 5DQGRP (DFK QRWH SDQV WR D GLIIHUHQW SRVLWLRQ� 7KH /)2 )UHTXHQF\ FDQ EH FKDQJHG WRSURGXFH GLIIHUHQW SDWWHUQV� ,I \RX
UH SOD\LQJ D ORRS� DQG ZDQW WKH SDQ SDWWHUQV WRUHSHDW��WKHQ�WU\�6\QFLQJ�WKH�/)2�WR�WKH�KRVW��RU�WR�WULJJHU�

3OHDVH GRQ
W WKLQN IRU D PLQXWH WKDW \RX VKRXOG VWLFN WR RXU VXJJHVWHG XVHV IRU WKHVH SUHVHWV� WU\WKHP�RQ�DQ\WKLQJ���DQG�XVH�WKHP�DV�D�EDVLV�IRU�\RXU�RZQ�VRQLF�H[SHULPHQWV�
+DYH�IXQ�

&RS\ULJKW�QRWLFH��
967�LV�D�WUDGHPDUN�RI�6WHLQEHUJ�0HGLD�7HFKQRORJLHV�*PE+



