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7\SHV RI 6ZLQH 'LHWVì

:ï5ï :DONHU DQG 5ï2ï 0\HUë

9DULRXV FODVVHV RI VZLQH KDYH SDUWLFXODU QXWULHQW
UHTXLUHPHQWVï $V VXFKñ WKHUH DUH YDULRXV GLHWV RQ WKH
PDUNHW RU WKDW FDQ EH PL[HG RQ WKH IDUP WKDW DUH VXLWHG
IRU HDFK FODVV RI VZLQHï

7KHVH GLHW W\SHV XVXDOO\ LQFOXGH WKH IROORZLQJã
� 3UHVWDUWHU õRU EDE\ SLJô
� 6WDUWHU
� *URZHU
� )LQLVKHU
� *HVWDWLRQ
� /DFWDWLRQ
� )DUURZLQJ
� *LOW GHYHORSHU

3UHVWDUWHU GLHWV

3UHVWDUWHU õRU EDE\ SLJô GLHWV DUH YHU\ FRPSOH[ DQG
VKRXOG FRQWDLQ GULHG PLON SURGXFWV õODFWRVHñ GULHG ZKH\ñ
GULHG VNLP PLONôï 3UHVWDUWHU GLHWV VKRXOG FRQWDLQ DW OHDVW
ìïëèø O\VLQH UHVXOWLQJ LQ D ëíðëëø FUXGH SURWHLQ GLHWï
7KHVH GLHWV DUH GHVLJQHG WR EH WKH ILUVW GU\ IHHG IRU SLJV
ZHDQHG DW ê WR é ZHHNV RI DJHï 3LJV DUH XVXDOO\ VHOIðIHG
SUHVWDUWHU GLHWV XQWLO WKH\ DUH è WR ç ZHHNV RI DJHï
$OWKRXJK WKHVH GLHWV DUH H[SHQVLYHñ OLWWOH IHHG LV UHTXLUHG
GXH WR OLPLWHG LQWDNH DW WKLV DJHï 'XH WR WKHLU FRPSOH[
QDWXUHñ LW LV EHVW WKDW SUHVWDUWHU GLHWV EH SXUFKDVHG IURP
FRPPHUFLDO FRPSDQLHVï 3UHVWDUWHU GLHWV DUH RQO\
QHFHVVDU\ IRU WKRVH ZHDQLQJ DW ê WR é ZHHNV RI DJHï

6WDUWHU GLHWV

7KLV GLHW W\SH VKRXOG FRQWDLQ DSSUR[LPDWHO\ ìïìíø
O\VLQH ZKLFK ZLOO UHVXOW LQ D GLHWDU\ SURWHLQ OHYHO RI ìåð
ëìøï 7KHVH GLHWV XVXDOO\ DUH QRW DV FRPSOH[ DV SUHVWDUWHU
GLHWVï 6WDUWHU GLHWV PD\ RU PD\ QRW FRQWDLQ GULHG PLON
SURGXFWVñ LI WKH\ GRñ LW LV XVXDOO\ GULHG ZKH\ õìí WR ëíø
RI GLHWôï 7KHVH GLHWV DUH GHVLJQHG WR EH VHOIðIHG WR SLJV
ZHDQHG DW è ZHHNV RI DJH RU ROGHUñ RU WR EH XVHG DV WKH
VHFRQG IHHG IRU HDUO\ ZHDQHG SLJV DIWHU SUHVWDUWHUï 6WDUWHU
GLHWV DUH IHG XQWLO WKH SLJV ZHLJK éí ð çí OEVï 7KHVH GLHWV
FDQ EH XVHG DV FUHHS IHHG IRU \RXQJ SLJV VWLOO QXUVLQJ WKH
VRZï $V ZLWK SUHVWDUWHUñ LW LV XVXDOO\ EHVW WR SXUFKDVH
FRPPHUFLDO VWDUWHU GLHWVâ KRZHYHUñ D VWDUWHU GLHW FDQ EH
PL[HG RQ WKH IDUP ZLWK VRPH FRPPHUFLDO VXSSOHPHQW
SURJUDPVï

*URZHU GLHWV

7KLV GLHW W\SH LV XVXDOO\ IHG WR SLJV IURP èí ð ìëí
OEVï *URZHU GLHWV JHQHUDOO\ FRQWDLQ DERXW íïæèø O\VLQH
WR SURYLGH ìè ð ìçø FUXGH SURWHLQ DQG DUH VHOIðIHG WR WKH
SLJVï *URZHU IHHGV DUH XVXDOO\ PL[HG RQ WKH IDUP RU FDQ
EH SXUFKDVHG FRPPHUFLDOO\ï

)LQLVKHU GLHWV

)LQLVKHU GLHWV DUH XVXDOO\ IHG IURP ìëí OEV WR PDUNHW
ZHLJKWï 7KH GLHWV FRQWDLQ íïçíø O\VLQH ZLWK ìê ð ìéø
FUXGH SURWHLQ DQG DUH VHOIðIHGï )LQLVKHU GLHWVñ PXFK OLNH
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JURZHU GLHWVñ DUH XVXDOO\ PL[HG RQ WKH IDUP LQ PRVW 7KHVH GLHWV DUH GHVLJQHG WR PLQLPL]H FRQVWLSDWLRQ DQG
RSHUDWLRQVñ EXW DUH DOVR DYDLODEOH FRPPHUFLDOO\ï 1XWULHQW RWKHU SUREOHPV WKDW PD\ RFFXU DW IDUURZLQJ WLPHï
UHTXLUHPHQWV õDV D SHUFHQW RI GLHWô RI ILQLVKLQJ SLJV DUH )DUURZLQJ GLHWV DUH JHQHUDOO\ PL[HG E\ DGGLQJ EXON õLïHïñ
ORZHU WKDQ WKDW RI JURZLQJ SLJVï 7KHUHIRUHñ ILQLVKHU GLHWV ILEURXV IHHGV OLNH ZKHDW EUDQñ DOIDOID PHDO RU JURXQG
FRQWDLQ ORZHU OHYHOV RI SURWHLQñ YLWDPLQV DQG PLQHUDOV LQ RDWVô RU PLQHUDO OD[DWLYHV WR QRUPDO JHVWDWLRQðODFWDWLRQ
RUGHU WR UHGXFH GLHW FRVWVï GLHWVï $ VHSDUDWH IDUURZLQJ GLHW LV RSWLRQDO DQG LV RQO\

VXFK DV 00$ DUH D SUREOHP LQ \RXU KHUGï*HVWDWLRQ GLHWV

7KHVH GLHWVñ DV WKH QDPH LPSOLHVñ DUH IHG WR JHVWDWLQJ
VRZVï 7KH\ DUH DOVR XVXDOO\ IHG WR EUHHGLQJ ERDUVï 7KH\
FRQWDLQ íðçíø O\VLQHñ UHVXOWLQJ LQ FUXGH SURWHLQ OHYHOV RI 6RPH FRPPHUFLDO VXSSOHPHQW SURJUDPV DQG IHHG
ìê ð ìçø DQG DUH OLPLW IHG õDERXW é OEV SHU KHDG SHU FRPSDQLHV PD\ UHFRPPHQG WKLV GLHW W\SHï 'LHWV RI WKLV
GD\ôï *HVWDWLRQ GLHWV JHQHUDOO\ FRQWDLQ KLJKHU OHYHOV RI W\SH DUH IHG WR UHSODFHPHQW JLOWV IURP PDUNHW ZHLJKW
YLWDPLQV DQG PLQHUDOV WKDQ VZLQH JURZHU DQG ILQLVKHU XQWLO WKH\ DUH EUHGï 7KHVH GLHWV DUH YHU\ VLPLODU WR
GLHWV LQ RUGHU WR PHHW GDLO\ UHTXLUHPHQWV XQGHU D OLPLW JHVWDWLRQ GLHWV DQG JHVWDWLRQ GLHWV ZLOO ZRUN IRU WKRVH
IHHGLQJ SURJUDP SURGXFHUV ZKR GRQöW ZDQW WR ERWKHU ZLWK D VHSDUDWH JLOW

/DFWDWLRQ GLHWV

7KLV GLHW W\SH LV IHG WR ODFWDWLQJ VRZVï /DFWDWLRQ
GLHWV FRQWDLQ DERXW íðçíø O\VLQH ZLWK ìê ð ìçø FUXGH 6HYHUDO W\SHV RI VZLQH GLHWV DUH DYDLODEOH WR VZLQH
SURWHLQ DQG KDYH KLJKHU OHYHOV RI YLWDPLQV DQG PLQHUDOV SURGXFHUV IRU YDULRXV FODVVHV RI VZLQHï 'LIIHUHQW GLHWV
WKDQ ILQLVKHU GLHWV GXH WR KLJKHU UHTXLUHPHQWV IRU DUH QHFHVVDU\ LQ RUGHU WR PHHW WKH YDU\LQJ UHTXLUHPHQWV
ODFWDWLQJ VRZVï 7KHVH GLHWV DUH XVXDOO\ IXOO IHG WR QXUVLQJ RI HDFK FODVVï ,Q RUGHU WR VLPSOLI\ WKH IHHGLQJ V\VWHP RQ
VRZV GXULQJ WKH HQWLUH ODFWDWLRQ SHULRGï 6LQFH WKH\ DUH VZLQH IDUPVñ WKH QXPEHU RI GLHWV QHFHVVDU\ FDQ EH
IXOO IHGñ YLWDPLQ DQG PLQHUDO OHYHOV PD\ EH ORZHU WKDQ LQ PLQLPL]HG E\ FRPELQLQJ FHUWDLQ FODVVHV DQG IHHGLQJ RQH
JHVWDWLRQ GLHWVï ,Q RUGHU WR PLQLPL]H WKH QXPEHU RI GLHWV GLHW WR HDFKï 7KLV FDQ EH GRQH IRU JURZLQJ DQG ILQLVKLQJ
PL[HG RQ WKH IDUP DQG VLPSOLI\ WKH IHHGLQJ SURJUDPñ DV ZHOO DV JHVWDWLQJ DQG ODFWDWLQJ VZLQHï 7KHUHIRUHñ WKH
PDQ\ SURGXFHUV IHHG WKH VDPH GLHW WR ERWK JHVWDWLQJ DQG PLQLPXP QXPEHU RI GLHWV IRU D IDUURZ WR ILQLVK VZLQH
ODFWDWLQJ VRZVï RSHUDWLRQ ZRXOG EH WKUHH õVWDUWHUñ JURZHUðILQLVKHUñ

VZLQHñ KRZHYHUñ PD\ UHGXFH SHUIRUPDQFH DQGîRU)DUURZLQJ GLHWV

7KLV RSWLRQDO GLHW W\SH LV GHVLJQHG WR EH IHG WR VRZV
D IHZ GD\V EHIRUH IDUURZLQJ WR D IHZ GD\V DIWHU
IDUURZLQJï

QHFHVVDU\ LI FRQVWLSDWLRQ RU RWKHU IDUURZLQJ SUREOHPV

*LOW GHYHORSHU GLHWV

GHYHORSHU GLHWï

6XPPDU\

JHVWDWLRQðODFWDWLRQôï 8VLQJ RQH GLHW IRU WZR FODVVHV RI

LQFUHDVH IHHG FRVWV DQG PD\ UHVXOW LQ KLJKHU RYHUDOO
SURGXFWLRQ FRVWVï
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7DEOH ìï ([DPSOH FRPSRVLWLRQ RI VZLQH GLHWVï

,QJUHGLHQW DQG 3UHVWDUWHU 6WDUWHU *URZHU )LQLVKHU *HVWDWLRQ /DFWDWLRQ
&RPSRVLWLRQ õìíðëí ,Eô õëíðèí ,Eô õèíðìëí ,Eô õìëíðëêí ,Eô

ðððððððððððððððOEVððððððððððððððð

*URXQG FRUQ æäè ìêêë ìèäè ìæíè ìççå ìçêè

6R\EHDQ PHDO èíí çíí êèí ëèí ëèí êíí

2DW JURDWV ëíí ðð ðð ðð ðð ðð

'ULHG ZKH\ éíí ðð ðð ðð ðð ðð

)DW éí ðð ðð ðð ðð ðð

&DOFLXP FDUERQDWH ìè ëí ëí ìè ëí ëí

'LFDOFLXP SKRVSKDWH êí êí ëí ëí éè êí

6DOW è ç ç ç ìí ìí

9LWDPLQ DQG VHOHQLXP è è é ê è é
SUHPL[D

7UDFH PLQHUDO SUHPL[ è è é ê è éE

$QWLELRWLF è è é ðð ðð ðð

/ðO\VLQH +&/ ê ðð ðð ðð ðð ðð

7RWDO ëííí ëííí ëííí ëííí ëííí ëííí

&RPSRVLWLRQã

3URWHLQñ ø ëíïå ëíïé ìèïè ìêïç ìêïè ìêïè

/\VLQHñ ø ìïëç ìïìì íïæè íïçí íïçí íïçí

&DOFLXPñ ø íïäí íïåí íïçç íïèç íïäë íïææ

3KRVSKRUXVñ ø íïæê íïçè íïèì íïèí íïæê íïçí

&RQWDLQV SHU SRXQG RI SUHPL[ã YLWDPLQ $ñ ìíííñííí ,8â YLWDPLQ 'êñ ìçíñííí ,8â YLWDPLQ (ñ éííí ,8 â YLWDPLQ . DFWLYLW\â çíí PJâD

ULERIODYLQñ åíí PJâ GðSDQWRWKHQWLF DFLGñ êëíí PJâ QLDFLQñ ñ éñííí PJâ FKORULGHñ ìííJâ YLWDPLQ %ìëñ é PJâ DQG VHOHQLXPñ íïííèøï

&RQWDLQV ëíø ]LQFñ ìíø LURQñ èïèø PDQJDQHVHñ ìïìø FRSSHUñ DQG Rïìèø LRGLQHïE


