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, Q GDUN� 1D FXU UHQW LV DFWL YDWHG E\ F*03 OHDGLQJ WR

GHSRODU L ]DW LRQ DQG W UDQVPL W WHU UH OHDVH� ,Q O LJKW� * DFW LYDWHG

3'( GHJUDGHV F*03� 1D FXUUHQW

GHFUHDVHV� FHO O K\SHUSRODU L ]HV DQG

W UDQVPLW WHU UH OHDVH GHFUHDVHV�

,Q WKH KRUVHVKRH FUDE YLV LRQ O LJKW

VW LPXODW LRQ LQGXFHV GHSRODU L]DW LRQ�

*�SUR WHLQ PHGLDWHV SURGXFW LRQ

RI F\FO LF QXFOHRWLGH WKDW LQ WX UQ

GL UHFW O\ JDWHV LRQ FKDQQHO�
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$FW LYDWHG 3.$ FDQ SKRVSKRUD ODWH DQG WKXV PRGXODWH

PHPEUDQH SURWH LQV LQF OXGLQJ LRQ FKDQQHOV� UHFHSWRUV� F\FODVH�

DQG *�3URWH LQV 25 F\WRVR O LF RU QXFOHDU SURWH LQV L QYR OYHG LQ

FHO O PDLQWD LQFH� JURZWK� GHYHORSPHQW RU JHQH H[SUHVV LRQ�

* VXEXQL W DFW L YDWHV 3/& ZKLFK GHJUDGHV 3 , WR '$* DQG ,3� �

,3� O LEHUDWHV &D�� IURP LQW UDFHO OX ODU V WRUHV� WKH , 3� UHFHSWRU

L V D O LJDQG JDWHG &D�� FKDQQHO � &D�� DFW LYDWHV PLJUDW LRQ RI

3.& I URP F\WRVR O WR PHPEUDQH� ZKHUH 3.& LV DFW LYDWHG E\ '$*�

&D�� L V D SRWHQW LQ W UDFHO OX ODU UHJXODWRU� LQI OXHQFLQJ PDQ\ V\V WHPV� WKXV UH OHDVHG &D��

SUREDEO\ DFWV RQ DGGL W LRQDO V\V WHPV EHV LGHV 3.&� 3.&� DV D N LQDVH KDV VLPL OD U

G LYHUVH DFW LRQV DV GHVFU LEHG IRU 3.$� WKRXJK LRQ FKDQQHOV DUH O L NH O\ WDUJHWV�

0XO W LS OH WDUJHWV DUH SUREDEO \ SKRVSKRU \ ODWHG�

D O WKRXJK WKH UHVSRQVH PD\ IRFXV RQ RQH WDUJHW�

���

� (

� ' �

( �
+

� � ��

�



�
�

E J

*
7
3

�

*
7
3

�

*
7
3

�

*
7
3

�

*
7
3

�
�

�� �

�
�
�

*03

*73 F*03

$73
F$03

F
*
0
3

���

#$� $% &'�$� #( ) ( * �� 
 � � � � 	 � � � � � �

F*03 LV QRUPDO O \ SURGXFHG� F*03 ELQGV

GL UHFW O\ WR 1D� FKDQQHO V LQGXFLQJ WKHP

WR RSHQ DQG DO ORZ FXU UHQW I ORZ LQWR WKH

FHO O � 2Q O LJKW VW LPXODW LRQ� DFW L YDWHG

*�D OSKD � W UDQVGXFLQ� DFW LYDWHV 3'(

ZKLFK GHJUDGHV F*03� VKXW W LQJ RI I

WKH �GDUN� FXU UHQW�

,Q VRPH LQYHU WHEUDWH SKRWRGHWHFWRUV�

W UDQVGXFW LRQ L V PHGLDWHG E\ DQ DFW LYDWHG

*�D OSKD ELQGLQJ GL UHFWO \ WR DQ LRQ FKDQQHO

WKHUHE\ LQGXFLQJ HOHFW U LFD O FXU UHQWV�
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,Q PDQ\ RO IDFWRU \ QHXURQV� DFW LYDWHG *�DOSKD LQ WXUQ DFW L YDWHV WKH

HQ]\PH DGHQ\ ODWH F\FODVH �$&�� $& EHJLQV SURGXFLQJ F$03 ZKLFK

ELQGV GL UHFW O\ WR LRQ FKDQQQHO V WR LQ L W LD WH HOHFW U LFD O FXU UHQWV �IDV W � �

,Q RWKHU R O IDFWRU \ FHO O V $1' LQ YL VXDO FHO O V RI PDQ\ LQYHU WHEUDWHV DFW LYDWHG

*�DOSKD DFW LYDWHV 3/& DQG WKH SURGXFW LRQ RI ,3� � ,3� ELQGV GL UHFW O\

WR LRQ FKDQQHOV LQ WKH RXWHU PHPEUDQH DO ORZ LQJ HQW U \ RI &D�� DQG GHSRODU L ]DW LRQ�

�
&D�� HQW U \ UHSUHVHQWV WKH LQ L W LD O HOHFW U LFD O FXU UHQW � IDV W � EXW &D�� DOVR

LQGXFHV PDQ\ VHFRQGDU \ UHVSRQVHV LQ WKH FHO O ZK LFK SUHVXPDEO\ DFW

WR PRGL I\ VHQVRU \ QHXURQ UHVSRQVH �H�J� DGDSWDW LRQ� � V ORZ� �

F$03 DOVR DFW L YDWHV 3.$ DQG L WV UHVX O W LQJ SKRVSKRU \ ODW LRQV�

7K L V L V D VORZHU SURFHVV WKDQ FKDQQHO DFW LYDW LRQ DQG LV

SUREDEO\ LQYR O YHG LQ PRGL I\ LQJ SURFHVVHV O L NH DGDSWDW LRQ�
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7KHUH DUH PXOWLSOH W\SH RI *�DOSKD VXEXQLW�
(DFK W\SH LQWHUDFWV ZLWK RQO\ D VSHFLILF FODVV
RI UHFHSWRU SURWHLQ $1' ZLWK D VSHFLILF FODVV
RI WDUJHW� 7KH *�DOSKD WKDW DFWLYDWHV 3'( LV
GLIIHUHQW WKDQ WKRVH IXQFWLRQLQJ LQ ROIDFWLRQ� HWF�
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