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�
'RFXPHQW�����������

'XG�,QVSHFWLRQ�2YHUYLHZ

'XG�LQVSHFWLRQ�GHWHFWV�LPSURSHUO\�VHDOHG�YDFXXP�RU�SUHVVXUH�
VHDOHG�FRQWDLQHUV��,I�WKH�FRQWDLQHU�LV�QRW�VHDOHG�SURSHUO\��WKH�
FRQWDLQHU�VKDSH�LV�GLVWRUWHG�DQG�WKH�GLPHQVLRQV�DW�WKH�LQVSHFWLRQ�
UHIHUHQFH�SRLQW�ZLOO�GHYLDWH�IURP�D�FRUUHFWO\�VHDOHG�FRQWDLQHU��
:KHQ�LQVSHFWLQJ�FDQV�WKH�UHIHUHQFH�SRLQW�LV�WKH�OLG�DQG�ZKHQ�
LQVSHFWLQJ�ERWWOHV�WKH�UHIHUHQFH�SRLQW�LV�WKH�FDS�VHDO�EXWWRQ�

)LJXUH�����/LG�DQG�FDS�FKDUDFWHULVWLFV�RI�YDFXXP�DQG�SUHVVXUH�
VHDOHG�FRQWDLQHUV�

,I�D�FRQWDLQHU�LV�SUHVVXUL]HG�SURSHUO\�DQG�WKH�VHDO�LV�LQWDFW��WKH�
SUHVVXUH�ZLOO�GLVWRUW�WKH�OLG�RU�FDS�E\�UDLVLQJ�LW��SUHVVXUL]HG��RU�
LQGHQWLQJ�LW��YDFXXPHG���,I�WKH�FRQWDLQHU�LV�QRW�SUHVVXUL]HG�
SURSHUO\��RU�WKH�VHDO�LV�QRW�LQWDFW��WKH�FDS�LV�QRW�UDLVHG�RU�
LQGHQWHG�DV�WKHUH�LV�ORZ�SUHVVXUH�RU�LQGHQWHG�DV�WKHUH�LV�RYHU�
SUHVVXUH��

�
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�

1R� 'HVFULSWLRQ

� 9DFXXP�VHDO�JRRG�DV�OLG�LV�LQGHQWHG�
3UHVVXUH�VHDO�EDG�DV�OLG�LV�LQGHQWHG��GXG��

� 9DFXXP�VHDO�EDG�DV�OLG�LV�UDLVHG��GXG��
3UHVVXUH�VHDO�JRRG�DV�OLG�LV�UDLVHG�

� 9DFXXP�VHDO�EDG�DV�FDS�EXWWRQ�LV�UDLVHG��GXG��
3UHVVXUH�VHDO�JRRG�DV�FDS�EXWWRQ�LV�UDLVHG�

� 9DFXXP�VHDO�JRRG�DV�FDS�EXWWRQ�LV�LQGHQWHG�
3UHVVXUH�VHDO�EDG�DV�FDS�EXWWRQ�LV�LQGHQWHG��GXG��



� 'XG�,QVSHFWLRQ�2SHUDWLRQ�0DQXDO
'RFXPHQW�����������

$V�WKH�FRQWDLQHU�SDVVHV�XQGHU�WKH�SUR[LPLW\�VHQVRU�WKH�VHQVRU�
GHWHUPLQHV�LI�WKH�VHDO�LV�LQWDFW�EDVHG�RQ�WKH�GLVWDQFH�EHWZHHQ�
WKH�VHQVRU�DQG�WKH�WRS�VXUIDFH�RI�WKH�OLG�RU�FDS��,I�WKH�OLG�RU�FDS�LV�
WRR�IDU�IURP�WKH�VHQVRU��WKH�SUHVVXUH�VHDO�LV�QRW�LQWDFW�EHFDXVH�
WKH�FDS�LV�QRW�UDLVHG�KLJK�HQRXJK�E\�WKH�FRQWDLQHU�SUHVVXUH�

)LJXUH�����&RQWDLQHUV�SDVVLQJ�XQGHU�WKH�GXG�LQVSHFWLRQ�VHQVRU�

:KHQ�FRQILJXULQJ�GXG�LQVSHFWLRQ�\RX�PXVW�SDVV�ERWK�JRRG�DQG�
EDG�FRQWDLQHUV�WKURXJK�WKH�LQVSHFWLRQ�WXQQHO�WR�SHUIRUP�WKH�
DXWRPDWLF�FDOLEUDWLRQ�SURFHGXUH��7KLV�GHWHUPLQHV�WKH�WKUHVKROG�
VHWWLQJV�IRU�JRRG�DQG�EDG�FRQWDLQHUV��'XULQJ�LQVSHFWLRQ�HDFK�
FRQWDLQHU�LV�FRPSDUHG�WR�WKHVH�WKUHVKROGV�DQG�QRQ�FRQIRUPLQJ�
FRQWDLQHUV�DUH�UHMHFWHG��

)RU�SURSHU�LQVSHFWLRQ��WKH�RYHUDOO�YDULDWLRQ�LQ�FDQ�KHLJKW�VKRXOG�
EH�QR�PRUH�WKDQ������LQFK������PP���7KH�FRQWDLQHUV�PXVW�IORZ�
VPRRWKO\�XQGHU�WKH�H[DFW�FHQWHU�RI�WKH�GXG�VHQVRU�DV�WKH\�WUDYHO�
RQ�WKH�FRQYH\RU��

1RWH��/RZ�WKUHVKROG�GHILQHV�WKH�ORZ�SUHVVXUH�RU�RYHU�YDFXXP�
DQG�KLJK�WKUHVKROG�GHILQHV�WKH�RYHU�SUHVVXUH�RU�ORZ�YDFXXP�



�
'RFXPHQW�����������

&RQWDLQHU�&KDQJHRYHU

:KHQ�FKDQJLQJ�WR�D�FRQWDLQHU�W\SH�WKDW�GRHV�QRW�UHTXLUH�GXG�
LQVSHFWLRQ�

�� 3UHVV�.H\���XQWLO�'XG�6WDWXV�DSSHDUV�DQG�SUHVV�WKH�$UURZ�.H\�
WR�WXUQ�GXG�LQVSHFWLRQ�RII�

�� 3HUIRUP�WKH�FRQWDLQHU�ILOO�OHYHO�FKDQJHRYHU�DV�H[SODLQHG�LQ�
WKH�LQVSHFWLRQ�XQLW�2SHUDWLRQ�*XLGH�

�� 9HULI\�WKH�GXG�VHQVRU�LV�UDLVHG�RXW�RI�WKH�ZD\��VR�WKDW�LW�LV�QRW�
ZLOO�QRW�EH�VWUXFN�E\�WKH�FRQWDLQHUV�

:KHQ�FKDQJLQJ�WR�D�FRQWDLQHU�W\SH�WKDW�UHTXLUHV�GXG�,QVSHFWLRQ�

�� 3HUIRUP�WKH�FRQWDLQHU�ILOO�OHYHO�FKDQJHRYHU�DV�H[SODLQHG�LQ�
WKH�LQVSHFWLRQ�XQLW�2SHUDWLRQ�*XLGH��7KLV�SODFHV�WKH�
SUR[LPLW\�VHQVRU�DW�WKH�FRUUHFW�KHLJKW�DERYH�WKH�FDQ��

�� 5HSHDW�WKH�GXG�VHQVRU�DOLJQPHQW�SURFHGXUH��)RU�PRUH�LQIRU�
PDWLRQ�VHH�'XG�,QVSHFWLRQ�6HQVRU�$OLJQPHQW RQ�SDJH���



� 'XG�,QVSHFWLRQ�2SHUDWLRQ�0DQXDO
'RFXPHQW�����������

'XG�,QVSHFWLRQ�6HQVRU�$OLJQPHQW

%HIRUH�\RX�DOLJQ�WKH�GXG�VHQVRU�\RX�PXVW�FRQILJXUH�WKH�LQVSHFWLRQ�
KHDG�DQG�LQVSHFWLRQ�WULJJHU�WR�WKH�SURSHU�KHLJKW�IRU�ILOO�OHYHO�
LQVSHFWLRQ�DQG�FDOLEUDWH�WKH�ILOO�OHYHO�LQVSHFWLRQ��$OLJQ�WKH�GXG�
VHQVRU�LPPHGLDWHO\�DIWHU�DOO�ILOO�OHYHO�LQVSHFWLRQ�DGMXVWPHQWV�DUH�
FRPSOHWH��)RU�PRUH�LQIRUPDWLRQ�UHIHU�WR�WKH�VHUYLFH�PDQXDO�
SURYLGHG�ZLWK�\RX�LQVSHFWLRQ�XQLW�

$OVR��YHULI\�WKH�IROORZLQJ�

� 7KH�FRQWDLQHUV�DUH�FHQWHUHG�RQ�WKH�FRQYH\RU�VR�WKH\�SDVV�
GLUHFWO\�XQGHU�WKH�FHQWHU�RI�WKH�GXG�VHQVRU�

� 7KH�GXG�VHQVRU�IDFH�LV�SDUDOOHO�ZLWK�WKH�WRS�RI�WKH�
FRQWDLQHUV�

�� /RFDWH�VHYHUDO�JRRG�SURGXFWLRQ�FRQWDLQHUV��7KHVH�VKRXOG�EH�
FRQWDLQHUV�WKDW�SDVV�DOO�LQVSHFWLRQV��,I�WKH�KHLJKW�RI�WKH�
FRQWDLQHUV�YDULHV�VOLJKWO\��VHOHFW�WKH�FRQWDLQHU�WKDW�LV�WKH�
VKRUWHVW�

�� :LWK�WKH�FRQYH\RU�PRYLQJ�VORZO\�DQG�QR�SURGXFWLRQ�
FRQWDLQHUV�SUHVHQW��SODFH�WKH�JRRG�FRQWDLQHU�RQ�WKH�FRQYH\RU�
XSVWUHDP�RI�WKH�LQVSHFWLRQ�KHDG�

�� :DWFK�WKH�FRQWDLQHU�DV�LW�SDVVHV�XQGHU�WKH�GXG�VHQVRU�DQG�
YHULI\�WKH�FRQWDLQHU�LV�FHQWHUHG�GLUHFWO\�XQGHU�WKH�GXG�VHQVRU�
DV�LW�SDVVHV�XQGHU�WKH�VHQVRU�

�� 6WRS�WKH�FRQYH\RU�DQG�SODFH�WKH�FHQWHU�WKH�JRRG�FRQWDLQHU�
GLUHFWO\�XQGHUQHDWK�WKH�GXG�VHQVRU��

1RWH��$OLJQLQJ�WKH�GXG�VHQVRU�FDQ�FKDQJH�WKH�KHLJKW�RI�WKH�
LQVSHFWLRQ�WULJJHU��$IWHU�\RX�DOLJQ�WKH�GXG�VHQVRU��YHULI\�WKH�
LQVSHFWLRQ�WULJJHU�KHLJKW�KDV�QRW�FKDQJHG�



�
'RFXPHQW�����������

�� 8QORFN�WKH�GXG�VHQVRU�KHLJKW�DGMXVWPHQW�PHFKDQLVP�DQG�
DGMXVW�WKH�KHLJKW�RI�WKH�VHQVRU�VR�WKH�VHQVRU·V�IDFH�LV������
������LQFK�>�����PP@�DERYH�WKH�FRQWDLQHU�

)LJXUH�����&HQWHULQJ�D�FRQWDLQHU�XQGHU�WKH�VHQVRU�DQG�DGMXVWLQJ�
WKH�KHLJKW�RI�WKH�VHQVRU�

�
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�

�

1R� 'HVFULSWLRQ

� �+HLJKW�$GMXVWPHQW�/RFNLQJ�/HYHU

� %UDFNHW�3LYRW�+LQJH�DOORZV�GHIOHFWLRQ�LI�KLW�E\�FRQWDLQHU�

� �����LQFK�>�PP@�VSDFH�EHWZHHQ�FDQ�ULP�RU�ERWWOH�FDS�



� 'XG�,QVSHFWLRQ�2SHUDWLRQ�0DQXDO
'RFXPHQW�����������

�� 9HULI\�WKH�GXG�VHQVRU�IDFH�LV�SDUDOOHO�WR�WKH�WRS�RI�WKH�FDQ��,I�
QHFHVVDU\��XVH�WKH�DGMXVWLQJ�VFUHZ�WR�FKDQJH�WKH�DQJOH��:KHQ�
FRPSOHWH��WLJKWHQ�WKH�DGMXVWLQJ�VFUHZ�DQG�LWV�ORFNQXW�
VHFXUHO\�

)LJXUH�����/HYHO�WKH�VHQVRU�EUDFNHW�SDUDOOHO�WR�WKH�FRQWDLQHU�WRS�

�� 3UHVV�.H\���XQWLO�6\VWHP�'LVSOD\�DSSHDUV�

�� 3UHVV�WKH�$UURZ�.H\�XQWLO�&DOLEUDWH�DSSHDUV�LQ�WKH�ERWWRP�OLQH�
RI�WKH�GLVSOD\��DQG�LI�SURPSWHG��HQWHU�WKH�SDVVZRUG�WR�DFFHVV�
WKH�&DOLEUDWH�0RGH�

�� 3UHVV�.H\���XQWLO�'XG�6WDWXV�DSSHDUV�DQG�YHULI\�WKH�VWDWXV�LV�
WXUQHG�RQ��,I�QRW��SUHVV�WKH�$UURZ�.H\�XQWLO�21�DSSHDUV��'XG�
LQVSHFWLRQ�LV�QRZ�DFWLYDWHG�

���3UHVV�.H\���XQWLO�'XG�5HDGLQJV�DSSHDUV��)RXU�����UHDGLQJV�DUH�
OLVWHG�RQ�WKH�ERWWRP�OLQH��7KH�UHDGLQJ�PDUNHG�& �LV�WKH�
FXUUHQW�GXG�VHQVRU�UHDGLQJ�

�

�

�

�

1R� 'HVFULSWLRQ

� %UDFNHW�3LYRW�+LQJH

� %UDFNHW�/HYHOLQJ�$GMXVWPHQW�6FUHZ

� %UDFNHW�LV�SDUDOOHO�ZLWK�OLG�RU�FDS

� 'LUHFWLRQ�RI�FRQWDLQHU�IORZ



�
'RFXPHQW�����������

���8QORFN�WKH�LQVSHFWLRQ��FHQWHUOLQH��WULJJHU�DGMXVWPHQW�
PHFKDQLVP�DQG�UDLVH�RU�ORZHU�WKH�VHQVRU�YHU\�VOLJKWO\�XQWLO�
WKH�& �UHDGLQJ�LV�EHWZHHQ�

� ��������IRU�FDQV

� ������IRU�ERWWOHV

5HFRUG�WKH�SRVLWLRQ�RI�WKH�WULJJHU�RQ�WKH�WULJJHU�KHLJKW�VFDOH�
IRU�HDVH�RI�IXWXUH�FRQWDLQHU�FKDQJHRYHUV�

)LJXUH�����)LQH�WXQLQJ�WKH�VHQVRU�SRVLWLRQ�

���/RFN�WKH�LQVSHFWLRQ��FHQWHUOLQH��WULJJHU�DGMXVWPHQW�
PHFKDQLVP�

���3UHVV�WKH�.H\���XQWLO�&RQWDLQHU�:LGWK�$W�7ULJJHU�DSSHDUV�DQG�
YHULI\�WKH�ZLGWK�RI�WKH�FRQWDLQHU�DW�WKH�SRLQW�ZKHUH�LW�LQWHU�
VHFWV�WKH�WULJJHU�LV�FRUUHFW��)RU�PRUH�LQIRUPDWLRQ�UHIHU�WR�WKH�
6HUYLFH�0DQXDO�SURYLGHG�ZLWK�\RXU�LQVSHFWLRQ�V\VWHP

�

�

�

1R� 'HVFULSWLRQ

� &HQWHUOLQH�%UDFNHW�+HLJKW�/RFNLQJ�/HYHU

� &HQWHUOLQH�%UDFNHW�3RVLWLRQLQJ�/HYHU

� 'XG�6HQVRU�%UDFNHW�DWWDFKHG�WR�&HQWHUOLQH�%UDFNHW



� 'XG�,QVSHFWLRQ�2SHUDWLRQ�0DQXDO
'RFXPHQW�����������

'XG�,QVSHFWLRQ�6RIWZDUH�6HWXS

�� $OLJQ�WKH�GXG�VHQVRU��)RU�PRUH�LQIRUPDWLRQ�VHH�'XG�,QVSHFWLRQ�
6HQVRU�$OLJQPHQW RQ�SDJH���

�� 3UHSDUH�ILYH�JRRG�FRQWDLQHUV�DQG�IRXU�EDG�FRQWDLQHUV�WR�XVH�
GXULQJ�WKH�FDOLEUDWLRQ�SURFHGXUH��

� 7KH�JRRG�FRQWDLQHUV�VKRXOG�EH�FRQWDLQHUV�\RX�DUH�FHUWDLQ�
ZLOO�SDVV�GXG�LQVSHFWLRQ�DQG�DQ\�RWKHU�LQVSHFWLRQ�HQDEOHG�
RQ�WKH�LQVSHFWLRQ�XQLW�

� 7KH�EDG�FRQWDLQHUV�VKRXOG�EH�FRQWDLQHUV�WKDW�\RX�DUH�
FHUWDLQ�ZLOO�IDLO�RQO\�GXG�LQVSHFWLRQ��EXW�SDVV�DOO�RWKHU�
HQDEOHG�LQVSHFWLRQ�SURFHVVHV��)RU�PRUH�LQIRUPDWLRQ�VHH�
+RZ�WR�&UHDWH�D�'XG�&RQWDLQHU RQ�SDJH����

�� 3UHVV�WKH�.H\���XQWLO�5HMHFW�8QGHILQHG�DSSHDUV�DQG�SUHVV�WKH�
$UURZ�.H\�WR�WXUQ�WKH�IXQFWLRQ�2Q��7KH�5HMHFW�8QGHILQHG�
IXQFWLRQ�HQDEOHV�UHMHFWLRQ�RI�DQ\�FRQWDLQHUV�WKDW�JLYH�IDXOW\�
GXG�UHDGLQJV��7KHVH�UHDGLQJV�FDQ�EH�FDXVHG�E\�

� RII�FHQWHUHG�FRQWDLQHUV�

� FRQWDLQHUV�ZLWK�EXOJHG��PLVVLQJ��GHIRUPHG�RU�DEQRUPDO�
OLGV�

� EXOJHG�OLG�FRQWDLQHUV�ZKLFK�VWUXFN�WKH�GXG�VHQVRU�EUDFNHW�
DQG�SDVVHG�XQGHU�WKH�VHQVRU�EHIRUH�WKH�EUDFNHW�UHWXUQHG�
WR�SRVLWLRQ�

� WKH�VHQVRU�EHLQJ�WRR�FORVH�WR�RU�WRR�IDU�DZD\�IURP�WKH�
FRQWDLQHU�

$�ORZ�SULRULW\�GLDJQRVWLF�ZLOO�EH�JHQHUDWHG�IRU�HDFK�XQGHILQHG�
UHMHFW�WR�H[SODLQ�WKH�FDXVH�RI�WKH�UHMHFW�

1RWH��7XUQLQJ�WKH�%HDFRQ�6WDWXV�LV�RQ�ZKLOH�VHWWLQJ�XS�WKH�GXG�
LQVSHFWLRQ�HQDEOHV�ORZ�SULRULW\�GLDJQRVWLF�PHVVDJHV��WKDW�FDQ�
KHOS�SURYLGH�IHHGEDFN�DERXW�HUURUV�WKDW�FDQ�RFFXU�GXULQJ�WKH�
VHWXS�SURFHGXUH�



�
'RFXPHQW�����������

�� 'HSHQGLQJ�RQ�WKH�W\SH�RI�FRQWDLQHU�\RX�DUH�LQVSHFWLQJ��
SURFHHG�DV�IROORZV�

� ,I�\RX�DUH�LQVSHFWLQJ�ERWWOHV��SURFHHG�WR�VWHS���RQ�SDJH��
WR�GHWHUPLQH�WKH�GXG�UHIHUHQFH�SRLQWV�IRU�FDS�LQVSHFWLRQ��
:KHQ�ILQLVKHG�SURFHHG�WR�VWHS���RQ�SDJH����

� ,I�\RX�DUH�LQVSHFWLQJ�FDQV��SURFHHG�WR�VWHS���RQ�SDJH���WR�
GHWHUPLQH�WKH�GXG�UHIHUHQFH�SRLQWV�IRU�FDS�LQVSHFWLRQ��
:KHQ�ILQLVKHG�SURFHHG�WR�VWHS���RQ�SDJH����

�� 'HWHUPLQH�WKH�'XG�5HIHUHQFH�3RLQWV�E\�PHDVXULQJ��LQ�PLOOL�
PHWHUV��IURP�WKH�FHQWHU�RI�WKH�GXG�EXWWRQ�RXWZDUG�WR�WKH�
PLGGOH�RI�WKH�IODW�SRUWLRQ�RI�WKH�FDS�

)LJXUH�����0HDVXUH�WKH�GXG�UHIHUHQFH�SRLQWV�

� �

�

�
1R� 'HVFULSWLRQ

� &HQWHU�RI�&DS�RU�'XG�%XWWRQ

� &HQWHU�RI�RXWHU�IODW�DUHD�

� 'LVWDQFH�EHWZHHQ���DQG���

� 'LDPHWHU�RI�FDS�RU�OLG�

� /LS�RU�5LP�RI�&DS�

�



�� 'XG�,QVSHFWLRQ�2SHUDWLRQ�0DQXDO
'RFXPHQW�����������

�� 0XOWLSO\�WKH�PHDVXUHPHQW�IURP�VWHS���RQ�SDJH���E\�WZR�����WR�
FDOFXODWH�WKH�'LDPHWHU�RI�'XG�5HIHUHQFH�3RLQWV�

�� 3UHVV�.H\���XQWLO�'LDPHWHU�RI�'XG�5HIHUHQFH�3RLQWV�DSSHDUV�
DQG�XVH�WKH�$UURZ�.H\�WR�HQWHU�WKH�YDOXH�\RX�FDOFXODWH�LQ�VWHS�
��RQ�SDJH�����:KHQ�FRPSOHWH��SURFHHG�WR�VWHS���RQ�SDJH����

�� 3UHVV�.H\���XQWLO�'XG�,QVS��0HWKRG�DSSHDUV�DQG�XVH�WKH�$UURZ�
.H\�WR�VHOHFW�D�FDQ�LQVSHFWLRQ�PHWKRG�IURP�WKH�OLVW�EHORZ��
:KHQ�\RX�KDYH�VHOHFWHG�DQ�LQVSHFWLRQ�PHWKRG�SURFHHG�WR�
VWHS���RQ�SDJH����

�� 3UHVV�.H\���XQWLO�&DOLEUDWH�'XG�DSSHDUV�DQG�D�IODVKLQJ�H[HFXWH�
PHVVDJH�DOVR�DSSHDUV��

���3UHVV�WKH�$UURZ�.H\�DQG�D�PHVVDJH�LQVWUXFWLQJ�\RX�WR�5XQ���
*RRG�&RQWDLQHUV�DSSHDUV��

0HWKRG 'HVFULSWLRQ

1HFNHG�LQ��S 1HFNHG�LQ�FHQWHULQJ�DQG���SRLQW�LQVSHFWLRQ�
SRLQW�FDOFXODWLRQ��'HIDXOW�PHWKRG�XVHG�IRU�
VWDQGDUG�DOXPLQXP�FDQV�

1HFNHG�LQ�$EV 1HFNHG�LQ�FHQWHULQJ�DQ�DEVROXWH�LQVSHFWLRQ�
SRLQW�FDOFXODWLRQ��&DQ�EH�XVHG�IRU�VWDQGDUG�
DOXPLQXP�FDQV�

&KLQHV��S &KLQHV�FHQWHULQJ�DQG���SRLQW�LQVSHFWLRQ�SRLQW�
FDOFXODWLRQ��3UHIHUUHG�PHWKRG�IRU�VWDQGDUG�VWHHO�
��SLHFH�FDQV��

&KLQHV�$EV &KLQHV�FHQWHULQJ�DQG�DEVROXWH�LQVSHFWLRQ�SRLQW�
FDOFXODWLRQ��&DQ�EH�XVHG�IRU�VWDQGDUG�VWHHO����
SLHFH�FDQV�

'LVWDQFH�$EV 'LVWDQFH�RU�HQFRGHU�EDVHG�FHQWHULQJ�DQG�
DEVROXWH�LQVSHFWLRQ�SRLQW�FDOFXODWLRQ�

'LVWDQFH��S 'LVWDQFH�RU�HQFRGHU�EDVHG�FHQWHULQJ�DQG���SRLQW�
LQVSHFWLRQ�SRLQW�FDOFXODWLRQ�

1HFNHG�,Q�:HLJKWHG 6LPLODU�WR�1HFNHG�LQ�$EV�DQG�1HFNHG�LQ��3�ZLWK�
DGGHG�ORJLF�WR�LPSURYH�LQVSHFWLRQ�PDUJLQV��
&RQVXOW�,'&�7HFKQLFDO�6XSSRUW�EHIRUH�XVLQJ�WKLV�D�
PHWKRG�

0HDVXUHPHQW��PP��[��� �'LDPHWHU�RI�'XG�5HI��3RLQWV



��
'RFXPHQW�����������

���:LWK�WKH�FRQYH\RU�UXQQLQJ��SODFH�D�JRRG�FRQWDLQHU�RQ�WKH�
FRQYH\RU�XSVWUHDP�RI�WKH�LQVSHFWLRQ�KHDG��$V�WKH�FRQWDLQHU�
SDVVHV�XQGHU�WKH�GXG�VHQVRU��YHULI\�WKH�EHDFRQ�GRHV�QRW�OLJKW��

� ,I�WKHUH�DUH�QR�HUURUV��SDVV���PRUH�JRRG�FRQWDLQHUV�
WKURXJK�WKH�LQVSHFWLRQ�KHDG��7KH�GLVSOD\�ZLOO�FRXQW�GRZQ�
XQWLO�WKH�UXQ�LV�FRPSOHWH�

� ,I�WKH�EHDFRQ�OLJKWV�RU�WKH�PHVVDJH�$ERUWHG�DSSHDUV��SUHVV�
.H\���WR�GHWHUPLQH�WKH�FDXVH�RI�WKH�IDXOW��&RUUHFW�WKH�
HUURU�EHIRUH�SURFHHGLQJ�

���<RX�DUH�QRZ�SURPSWHG�WR�5XQ���%DG�&RQWDLQHUV�WKURXJK�WKH�
LQVSHFWLRQ�KHDG��:KHQ�WKH�GDWD�IURP�WKH�ODVW�FDQ�LV�
SURFHVVHG��&RPSOHWHG�DSSHDUV��9HULI\�WKDW�WKH�%HDFRQ�GRHV�
QRW�OLJKW��LQGLFDWLQJ�SUREOHPV�

,I�WKH�EHDFRQ�OLJKWV�RU�WKH�PHVVDJH�$ERUWHG�DSSHDUV��SUHVV�
.H\���WR�GHWHUPLQH�WKH�FDXVH�RI�WKH�IDXOW��&RUUHFW�WKH�HUURU�
EHIRUH�SURFHHGLQJ�

���5HSHDW�VWHS����RQ�SDJH����DQG�VWHS����RQ�SDJH����WR�YHULI\

���3UHVV�.H\���XQWLO�$ODUP�/RZ�RU�+LJK 'XG�DSSHDUV��8VH�WKH�
$UURZ�.H\�WR�HQWHU�WKH�QXPEHU�RI�FRQVHFXWLYH�UHMHFWV�ZKLFK�
\RX�ZDQW�WR�FDXVH�D�FRQVHFXWLYH�UHMHFWV�DODUP��:KHQ�WKLV�
QXPEHU�RI�FRQVHFXWLYH�UHMHFWV�RFFXUV��D�KLJK�SULRULW\�
GLDJQRVWLF�PHVVDJH�LV�DFWLYDWHG�DQG�WKH�EHDFRQ�ZLOO�IODVK�

���3UHVV�WKH�.H\���XQWLO�$ODUP�8QGHILQHG��'XG��DSSHDUV��8VH�WKH�
$UURZ�.H\�WR�HQWHU�WKH�QXPEHU�RI�FRQVHFXWLYH�UHMHFWV�ZKLFK�
\RX�ZDQW�WR�FDXVH�D�FRQVHFXWLYH�UHMHFWV�DODUP�



�� 'XG�,QVSHFWLRQ�2SHUDWLRQ�0DQXDO
'RFXPHQW�����������

+RZ�WR�&UHDWH�D�'XG�&RQWDLQHU

7KH�FDOLEUDWLRQ�DQG�WHVWLQJ�SURFHGXUHV�XVHG�WR�VHWXS�GXG�
LQVSHFWLRQ�UHTXLUH�\RX�WR�FUHDWH�RU�DFTXLUH�DW�OHDVW�IRXU�����EDG�
FRQWDLQHUV��'HSHQGLQJ�XSRQ�WKH�W\SH�RI�FRQWDLQHU�\RX�DUH�
LQVSHFWLRQ�\RX�ZLOO�QHHG�WR�FUHDWH�GXG�FDQV�RU�GXG�ERWWOHV�

&UHDWLQJ�D�'XG�&DQ

7R�FUHDWH�D�GXG�FDQ�SXQFWXUH�WKH�FDQ�MXVW�EHORZ�WKH�OLG�VHDP�DQG�
DOORZ�WKH�SUHVVXUH�WR�GLVVLSDWH��&UHDWH�DV�VPDOO�D�SXQFWXUH�KROH�
DV�SRVVLEOH�DQG�EH�FDUHIXO�QRW�WR�GLVILJXUH�WKH�FDQ��$OWHUQDWLYHO\��
\RX�FDQ�ILOO�FDQV�ZLWK�QRQ�FDUERQDWHG�ZDWHU�DQG�WKHQ�SDVV�WKHP�
WKURXJK�WKH�VHDPHU�

)LJXUH�����&UHDWLQJ�D�GXG�FDQ�

&UHDWLQJ�D�'XG�%RWWOH

7R�FUHDWH�D�GXG�ERWWOH��ORRVHQ�WKH�FDS�XQWLO�WKH�VHDO�LQGLFWLRQ�
EXWWRQ�SRSV�DQG�WKHQ�WLJKWHQ�WKH�FDS�

�

1R� 'HVFULSWLRQ

� 3XQFWXUH�RU�GULOO�D�KROH�GLUHFWO\�XQGHU�WKH�OLS��%H�
FDUHIXO�QRW�WR�GHQW�RU�DOWHU�WKH�VKDSH�RI�WKH�FDQ�



��
'RFXPHQW�����������

'XG�6RIWZDUH�$GYDQFHG�)XQFWLRQV

7KH�)7�������LQFOXGHV�VSHFLDO�DGYDQFHG�IXQFWLRQV�WKDW�HQDEOH�\RX�
WR�FRQILJXUH�WKH�GXG�LQVSHFWLRQ�SDUDPHWHUV��7KHVH�IXQFWLRQV�DUH�
DFFHVVHG�WKURXJK�WKH�IROORZLQJ�FRQWURO�SDQHO�NH\V�

.H\����&DQ�)LQLVK

'XG�6WDWXV

(QDEOHV�RU�GLVDEOHV�GXG�LQVSHFWLRQ��:KHQ�GLVDEOHG�DOO�GXG�
LQVSHFWLRQ�IXQFWLRQV�GHDFWLYDWHG�DQG�ZLOO�QRW�DSSHDU�LQ�WKH�
VRIWZDUH�PHQXV�

5HMHFW�8QGHILQHG

(QDEOHV�UHMHFWLRQ�RI�DQ\�FRQWDLQHUV�WKDW�JLYH�IDXOW\�GXG�UHDGLQJV�
FDXVHG�E\�

� EXOJHG�FDQ

� UDLVHG�OLG�KLJK�FDS

� GHIRUPHG�OLG�FURRNHG�FDS

� FRQWDLQHU�QRW�FHQWHUHG�XQGHU�VHQVRU

� VHQVRU�WRR�IDU�DZD\�IURP�OLG

� VHQVRU�WRR�FORVH�WR�OLG

(UURUV�IRU�XQGHILQHG�5HMHFWV��LQ�RUGHU�RI�SULRULW\��DUH�

� 'LDJQRVWLF�(UURU���

� 'LDJQRVWLF�(UURU����

� 'LDJQRVWLF�(UURU����

� 'LDJQRVWLF�(UURU����

� 'LDJQRVWLF�(UURU����

� 'LDJQRVWLF�(UURU����

� 'LDJQRVWLF�(UURU���

� 'LDJQRVWLF�(UURU����

� 'LDJQRVWLF�(UURU���

)RU�PRUH�LQIRUPDWLRQ�VHH�'LDJQRVWLF�(UURUV RQ�SDJH����



�� 'XG�,QVSHFWLRQ�2SHUDWLRQ�0DQXDO
'RFXPHQW�����������

7KLV�IXQFWLRQ�PD\�DOVR�UHMHFW�WKH�FRQWDLQHU�IROORZLQJ�D�EXOJHG�
FDQ�RU�KLJK�FDS�WKDW�VWULNHV�WKH�VHQVRU�EUDFNHW�DQG�WKH�FRQWDLQHU�U�
SDVVHV�XQGHU�WKH�VHQVRU�EHIRUH�EUDFNHW�UHWXUQV�WR�SRVLWLRQ�

,I�\RXU�V\VWHP�FRQWDLQV�D�EXOJHG�FDQ��UDLVHG�FDQ��RU�KLJK�FDS�
LQVSHFWLRQ��WKH�GXG�LQVSHFWLRQ�VRIWZDUH�ZLOO�QRW�LQFUHPHQW�WKH�
XQGHILQHG��GXG��UHMHFW�FRXQWHU�

'XG�/RZ�7KUHVKROG

,I�WKH�FXUUHQW�GXG�YDOXH�IDOOV�EHORZ�WKH�/RZ�7KUHVKROG�D�ORZ�GXG�
UHMHFW�LV�JHQHUDWHG��$�ORZ�WKUHVKROG�UHMHFW�FDQ�EH�D�ORZ�SUHVVXUH�
FRQWDLQHU�RU�DQ�RYHU�YDFXXP�FRQWDLQHU�GHSHQGLQJ�RQ�WKH�DSSOL�
FDWLRQ��UDQJH������GHIDXOW������

7ZR�YDOXHV�DUH�VWRUHG�XQGHU�WKLV�VHWWLQJ��RQH�IRU�DEVROXWH�
LQVSHFWLRQ�DQG�RQH�IRU�WKUHH�SRLQW�LQVSHFWLRQ��2QO\�RQH�LV�
GLVSOD\HG�DQG�DGMXVWHG�GHSHQGLQJ�RQ�WKH�PHWKRG�VHOHFWHG��

'XG�+LJK�7KUHVKROG

,I�WKH�FXUUHQW�GXG�YDOXH�IDOOV�DERYH�WKH�+LJK�7KUHVKROG�D�RYHU�
SUHVVXUH�UHMHFW�LV�JHQHUDWHG��$�KLJK�WKUHVKROG�UHMHFW�FDQ�EH�D�
KLJK�SUHVVXUH�FRQWDLQHU�RU�DQ�XQGHU�YDFXXP�FRQWDLQHU�GHSHQGLQJ�
RQ�WKH�DSSOLFDWLRQ��UDQJH������GHIDXOW������

7ZR�YDOXHV�DUH�VWRUHG�XQGHU�WKLV�VHWWLQJ��RQH�IRU�DEVROXWH�
LQVSHFWLRQ�DQG�RQH�IRU�WKUHH�SRLQW�LQVSHFWLRQ��2QO\�RQH�LV�
GLVSOD\HG�DQG�DGMXVWHG�GHSHQGLQJ�RQ�WKH�PHWKRG�VHOHFWHG��

'LDPHWHU�RI�'XG�5HIHUHQFH�3RLQWV

7KLV�GLDPHWHU�LV�XVHG�WR�KHOS�ILQG�WKH�FHQWHU�RI�WKH�FRQWDLQHU�IRU�
ERWK�WKH�QHFNHG�LQ�DQG�FKLQHV�LQVSHFWLRQ�PHWKRGV��,W�LV�DXWRPDWL�
FDOO\�FDOFXODWHG�LQ�GXULQJ�WKH�FDOLEUDWH�GXG�SURFHGXUH��,W�VKRXOG�
RQO\�QHHG�PDQXDO�DGMXVWPHQW�LQ�VSHFLDO�DSSOLFDWLRQV��5DQJH����
PP�������RI�&DQ�:LGWK�$W�7ULJJHU��GHIDXOW�����PP�

'LDPHWHU�RI�'XG�,QVSHFWLRQ�3RLQWV

7KH�GLDPHWHU�LQ�PLOOLPHWHUV�XVHG�LQ�WKH���SRLQW�LQVSHFWLRQ�
PHWKRGV��8VHG�DV�D�IORZLQJ�UHIHUHQFH�IRU�LQVSHFWLRQ��,W�LV�
DXWRPDWLFDOO\�FDOFXODWHG�LQ�GXULQJ�WKH�FDOLEUDWH�GXG�SURFHGXUH��
7KLV�VKRXOG�RQO\�QHHG�PDQXDO�DGMXVWPHQWV�LQ�VSHFLDO�DSSOLFD�
WLRQV��5DQJH��������PP�



��
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&DOLEUDWH�'XG

$XWRPDWLFDOO\�FDOLEUDWHV�WKH�GXG�LQVSHFWLRQ�DQG�FDOFXODWHV�WKH�
UHIHUHQFH�DQG�LQVSHFWLRQ�GLDPHWHUV��&RQWDLQHU�7KUHVKROG�DQG�WKH�
&RQWDLQHU�,QVSHFWLRQ�:LQGRZ�7KUHVKROG�

<RX�QHHG���JRRG�FRQWDLQHU�DQG���EDG�FRQWDLQHU�WR�H[HFXWH�WKH�
URXWLQH�SURSHUO\��$�JRRG�FRQWDLQHU�PXVW�EH�UXQ���WLPHV�DQG�WKH�
EDG�FRQWDLQHU�UXQ���WLPHV��,W�DXWRPDWLFDOO\�GHWHFWV�WKH�GLIIHUHQFH�
EHWZHHQ�WKH�JRRG�DQG�WKH�EDG�FRQWDLQHUV�DQG�XSGDWHV�WKH�DSSUR�
SULDWH�WKUHVKROG��ORZ�RU�KLJK���7KH�SURFHVV�QHHGV�WR�EH�UHSHDWHG�
WR�VHWXS�ERWK�WKH�KLJK�DQG�ORZ�WKUHVKROGV��

$�EDG�VDPSOH�RI�ERWK�D�KLJK�DQG�ORZ�UHMHFW�ZLOO�EH�QHHGHG��
&DOLEUDWLRQ�ZLOO�DERUW�LI�GLIIHUHQFHV�EHWZHHQ�JRRG�DQG�EDG�LV�WRR�
VPDOO�RU�LI�PRUH�WKDQ�RQH�FRQWDLQHU�LV�EHWZHHQ�WKH�WULJJHU�DQG�
UHMHFWRU�

'XG�5HDGLQJV

'LVSOD\V�WKH�GXG�VHQVRU�UHDGLQJV�IRU�WKH�FXUUHQW�OLG��7KHVH�
UHDGLQJV�DUH�SULPDULO\�XVHG�IRU�WURXEOHVKRRWLQJ��3UHVVLQJ�HLWKHU�
DUURZ�NH\�ZLOO�WRJJOH�WKH�IROORZLQJ�GLVSOD\�PRGHV��5DQJH����������

� ;;;��0 ;;;��� ;;;��& ;;;��&RQWLQXRXV�GLVSOD\�PRGH�

5� ;;;��0�;;;��� ;;;��& ;;;��5HMHFW�2QO\�PRGH��

,W�GLVSOD\V�WKH�LQVSHFWLRQ�SRLQWV�XVHG�WR�FUHDWH�WKH�FXUUHQW�GXG�
YDOXH��

� ��LV�WKH�UHDGLQJ�DW�LQVSHFWLRQ�SRLQW����

� 0�LV�WKH�UHDGLQJ�LQ�WKH�PLGGOH�RI�WKH�FRQWDLQHU��

� ��LV�WKH�UHDGLQJ�DW�LQVSHFWLRQ�SRLQW����

� &�LV�WKH�FXUUHQW�UHDGLQJ�IURP�WKH�VHQVRU��

'XG�9DOXHV��/RZ�9DF�DQG�3UHVVXUH�

7KH�PHDVXUHPHQW�RI�WKH�GXG�SRVLWLRQ�IRU�WKH�FXUUHQW�FDQ�DQG�WKH�
PHDVXUHPHQW�RI�WKH�ODVW�UHMHFWHG�FDQ���5DQJH��������

&85 ;;;��/$67�5(- ;;;�GLVSOD\V�WKH�ODVW�GXG�LQVSHFWLRQ�UHDGLQJ�
IRU�FXUUHQW�LQVSHFWLRQ�PHWKRG��,W�DOVR�GLVSOD\V�WKH�ODVW�UHMHFW�
UHDGLQJ�



�� 'XG�,QVSHFWLRQ�2SHUDWLRQ�0DQXDO
'RFXPHQW�����������

'XG�'DWD�/HQJWK�DQG�9DOXHV

7KH�LQVSHFWLRQ�EXIIHU�OHQJWK��WKH�LQVSHFWLRQ�SRLQWV�DQG�WKHLU�
SRVLWLRQV�RU�RIIVHWV�LQ�WKH�EXIIHU��7KLV�GLVSOD\�LV�XVHG�WR�KHOS�
GHWHUPLQH�LI�WKH�DXWRPDWLF�FHQWHULQJ�PHWKRGV�RI�QHFNHG�LQ�RU�
FKLQHV�DUH�ZRUNLQJ��$OO�YDOXHV�UDQJH�IURP���WR������7KLV�V\VWHP�LV�
VHW�XS�SURSHUO\�LI�WKH�DYHUDJH�RI�WKH�SRVLWLRQV�RI�UHIHUHQFH���DQG�
��DUH�LQ�WKH�PLGGOH�RI�WKH�EXIIHU�OHQJWK��3UHVVLQJ�HLWKHU�DUURZ�NH\�
ZLOO�WRJJOH�GLVSOD\�PRGHV��

;;;�� ;;;��;;;�� ;;;��;;;��FRQWLQXRXV�GLVSOD\�PRGH�

5;;;�� ;;;�;;;�� ;;;�;;;����UHMHFW�RQO\�PRGH�

'XG�'DWD�3RVLWLRQ

7KH�FHQWHULQJ�RIIVHW�YDOXH��LQVSHFWLRQ�EXIIHU�OHQJWK��DQG�
UHIHUHQFH�GLDPHWHU�FDOFXODWHG��7KLV�GLVSOD\�LV�XVHG�WR�KHOS�
GHWHUPLQH�LI�WKH�DXWRPDWLF�FHQWHULQJ�PHWKRGV�RI�QHFNHG�LQ�RU�
FKLQHV�DUH�ZRUNLQJ��7KH�RIIVHW�YDOXH�VKRXOG�QRUPDOO\�EH�LQ�WKH�
VLQJOH�GLJLWV����RU����RU�OHVV�WKDQ��������RI�WKH�EXIIHU�OHQJWK��7KH�
GLD�YDOXH��WKH�GLIIHUHQFH�EHWZHHQ�WKH�UHIHUHQFH�SRVLWLRQV�DQG���
DQG���VKRXOG�QRW�YDU\�E\�PRUH�WKDQ��������

'XG�,QVSHFWLRQ�0HWKRG

7KLV�IXQFWLRQ�DOORZV�\RX�WR�VHOHFW�RQH�RI�WKH�VL[�GXG�LQVSHFWLRQ�
PHWKRG��7KLV�IXQFWLRQ�DSSOLHV�WR�FDQ�LQVSHFWLRQ�RQO\��)RU�PRUH�
LQIRUPDWLRQ�VHH�VWHS���RQ�SDJH���

'XG�6NHZ�7KUHVKROG

7KLV�VHWWLQJ�LV�KLGGHQ�XQGHU�6����DQG�LV�XVHG�WR�JHQHUDWH�DQ�
XQGHILQHG�UHMHFW�DQG�GLDJQRVWLF����

.H\����&RXQWHUV

7RWDO�'XG�/RZ�7KUHVKROG�9DF

7KH�WRWDO�QXPEHU�RI�FRQWDLQHUV�WKDW�ZHUH�UHMHFWHG�DV�GXGV�VLQFH�
WKH�ODVW�WLPH�WKH�FRXQWHU�ZDV�UHVHW��7KLV�LQFOXGHV�WKH�WRWDO�RI�DOO�
FDQV�WKDW�ZHUH�GHWHFWHG�EHORZ�WKH�GXG�ORZ�WKUHVKROG���5DQJH����
WR������������



��
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7RWDO�'XG�+LJK�7KUHVKROG

7KH�WRWDO�QXPEHU�RI�FRQWDLQHUV�WKDW�ZHUH�UHMHFWHG�DV�GXGV�VLQFH�
WKH�ODVW�WLPH�WKH�FRXQWHU�ZDV�UHVHW��7KLV�LQFOXGHV�WKH�WRWDO�RI�DOO�
FDQV�WKDW�ZHUH�GHWHFWHG�DERYH�WKH�'XG�+LJK�7KUHVKROG���5DQJH����
7R������������

7RWDO�8QGHILQHG��'XG�

7KH�WRWDO�QXPEHU�RI�FRQWDLQHUV�WKDW�ZHUH�UHMHFWHG�E\�GXG�
LQVSHFWLRQ�IRU�XQGHILQHG�IDXOWV�WKDW�LQWHUIHUHG�ZLWK�GXG�
LQVSHFWLRQ�VLQFH�WKH�ODVW�WLPH�WKH�&RXQWHU�ZDV�UHVHW��7KLV�
LQFOXGHV�PLVVLQJ�OLGV�FDSV��EXOJHG�FDQV�KLJK�FDSV��VOLGLQJ�
FRQWDLQHUV��GRZQ�FRQWDLQHUV���5DQJH����WR������������

5HVHW�'XG�/RZ�9DF

5HVHWV�WKH�7RWDO�'XG�/RZ�9DF�FRXQWHU��,I�WKH�SUHYLRXV�FRXQW�YDOXH�
LV�WR�EH�VDYHG��LW�PXVW�EH�UHFRUGHG�H[WHUQDOO\�DV�WKHUH�LV�QR�
VWRUDJH�IRU�WKH�QXPEHU�LQ�WKH�FRXQWHU�RQFH�LW�LV�UHVHW�

5HVHW�'XG�+LJK

5HVHWV�WKH�7RWDO�'XG�+LJK�9DF�FRXQWHU��,I�WKH�SUHYLRXV�FRXQW�YDOXH�
LV�WR�EH�VDYHG��LW�PXVW�EH�UHFRUGHG�H[WHUQDOO\�DV�WKHUH�LV�QR�
VWRUDJH�IRU�WKH�QXPEHU�LQ�WKH�FRXQWHU�RQFH�LW�LV�UHVHW�

5HVHW�7RWDO�8QGHILQHG

5HVHWV�WKH�7RWDO�8QGHILQHG��'XG��FRXQWHU��,I�WKH�SUHYLRXV�FRXQW�
YDOXH�LV�WR�EH�VDYHG��LW�PXVW�EH�UHFRUGHG�H[WHUQDOO\�DV�WKHUH�LV�QR�
VWRUDJH�IRU�WKH�QXPEHU�LQ�WKH�FRXQWHU�RQFH�LW�LV�UHVHW�

/DVW�5HMHFW�'HWHFW

7KH�FODVVLILFDWLRQ�RI�WKH�ODVW�GXG�UHMHFW��ORZ�GXG��KLJK�GXG��RU�
XQGHILQHG�UHMHFW

1RWH��/RZILOOHG�FRQWDLQHUV�DUH�QRW�LQFOXGHG�LQ�WKH�GXG�WRWDOV��$�
FRQWDLQHU�LV�QRW�FRXQWHG�XQOHVV�LW�LV�SURSHUO\�ILOOHG��,I�LW�LV�QRW�
SURSHUO\�ILOOHG�LW�LV�FRXQWHG�LQ�WKH�ILOO�OHYHO�FRXQWHUV�



�� 'XG�,QVSHFWLRQ�2SHUDWLRQ�0DQXDO
'RFXPHQW�����������

.H\����6\VWHP

$ODUP�'XG�/RZ�RU�+LJK

'HILQHV�WKH�QXPEHU�RI�FRQVHFXWLYH�GXG�UHMHFWV�WKDW�ZLOO�WULJJHU�DQ�
DODUP�FRQGLWLRQ��5HMHFWV�PXVW�EH�FRQVHFXWLYH��(DFK�JRRG�ERWWOH��
IRU�WKLV�FRQGLWLRQ��WKDW�SDVVHV�WKURXJK�WKH�)7�������ZLOO�UHVHW�WKH�
FRXQWHU�WR�]HUR���5DQJH��2))���������'HIDXOW��2))�

$ODUP�8QGHILQHG��'XG�

'XG�8QGHILQHG�VWDWXV�WXUQV�RII�UHMHFWLRQ�RI�XQGHILQHG�GXG�
LQVSHFWLRQ�DQG�GHDFWLYDWHV�DOO�XQGHILQHG�GXG�VRIWZDUH�IXQFWLRQV��

/DVW�5HMHFW�'HWHFWHG

'LVSOD\V�WKH�FDXVH�IRU�WKH�ODVW�UHMHFW�ZKLFK�IDOOV�LQWR�RQH�RI�WKH�
IROORZLQJ�FDWHJRULHV��ILOO�OHYHO��PLVVLQJ�FDS��KLJK�FDS��GXG�

'LDJQRVWLF�(UURUV

7KH�DPEHU�ZDUQLQJ�EHDFRQ�RQ�WRS�RI�WKH�LQVSHFWLRQ�KHDG�VLJQDOV�
DQ�DODUP�RU�HUURU�FRQGLWLRQ�E\�EOLQNLQJ�UDSLGO\��7KH�HUURU�
FRQGLWLRQ�QXPEHU�FDQ�EH�REWDLQHG�IURP�WKH�)7�������E\�SUHVVLQJ�
WKH�.H\����%HORZ�7KH�GLDJQRVWLF�HUURUV�VSHFLILFDOO\�UHODWHG�WR�WKH�
GXG�LQVSHFWLRQ�DUH�OLVWHG�EHORZ��)RU�RWKHU�HUURUV��UHIHU�WR�WKH�
LQVSHFWLRQ�V\VWHP�6HUYLFH�0DQXDO�

(UURU�1XPEHU���

7RR�PDQ\�FRQWDLQHUV�LQ�GXG�TXHXH��

(UURU�1XPEHU���

3RVVLEOH�VOLGLQJ�FRQWDLQHU��PLVVLQJ�FDS��KLJK�OLG��RU�GXG�VHQVRU�LV�
SRVLWLRQHG�WRR�IDU�DZD\�IURP�FDS��9HULI\�VHQVRU�SRVLWLRQ�

(UURU�1XPEHU���

&RQWDLQHU�GLDPHWHU�HQWHUHG�LV�VPDOOHU�WKDQ�'XG�UHI��'LDPHWHU�
VHWWLQJ��9HULI\�'XG�UHI��'LDPHWHU�DQG�YHULI\�WULJJHU�ZLGWK�RI�
FRQWDLQHU�



��
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(UURU�1XPEHU���

'XG�UHIHUHQFH�UHDGLQJV�DUH�WRR�GLVVLPLODU��&DQ�EH�FDXVHG�E\�+LJK�
FDS�RU�6NHZHG�FDS��9HULI\�VHQVRU�LV�SDUDOOHO�DQG�FHQWHUHG�RYHU�
FDS�

(UURU�1XPEHU���

&DOFXODWHG�LQVSHFWLRQ�ZLQGRZ�WKUHVKROG�WRR�VPDOO��5HDGMXVW�GXG�
VHQVRU�KHLJKW�DQG�FKHFN�$�'�FDUG�FRQILJXUDWLRQ�

(UURU�1XPEHU���

'LIIHUHQFH�EHWZHHQ�*RRG�DQG�%DG�'XGV�LV�OHVV�WKDQ�����9HULI\�
FRQWDLQHU�VDPSOHV�XVHG��GXG�VHQVRU�KHLJKW��DQG�$�'�FDUG�
FRQILJXUDWLRQ�

(UURU�1XPEHU���

&RQVHFXWLYH�RU�7LPH��1R�$ODUP�6HULHV�7LPH�&RQVHFXWLYH��
$/506570�'XG��/RZ�9DF��5HMHFW�$ODUP��7KH�QXPEHU�RI�FRQWDLQHUV�
LQ�WKH�VHULHV�DODUP�ZDV�H[FHHGHG�

(UURU�1XPEHU���

7KH�QXPEHU�RI�FRQWDLQHUV�LQ�WKH�VHULHV�RU�FRQVHFXWLYH�DODUP�ZDV�
H[FHHGHG�

(UURU�1XPEHU����

'XG�VHQVRU�VLJQDO�ZDV�WRR�VKRUW�IRU�VSHFLILHG�GXG�UHI��'LDPHWHU��
9HULI\�GXG�LQVSHFWLRQ�WKUHVKROG�VHWWLQJ�DQG�GXG�UHI��'LDPHWHU��
7KLV�FDQ�DOVR�EH�FDXVHG�E\�D�H[WUHPHO\�KLJK�FDS�WKDW�KLWV�WKH�GXG�
VHQVRU�

(UURU�1XPEHU����

'XG�VHQVRU�VLJQDO�DSSHDUHG�ODWH�RU�FRQWDLQHU�HGJH�QRW�IRXQG��
9HULI\�WKDW�WKLV�HUURU�UHSHDWV�E\�UXQQLQJ�VLQJOH�FRQWDLQHUV��WKHQ�
GHFUHDVH�HQFRGHU�YDOXH�

(UURU�1XPEHU����

'XG�VHQVRU�VLJQDO�DSSHDUHG�HDUO\�RU�FRQWDLQHU�HGJH�QRW�IRXQG��
9HULI\�WKDW�WKLV�HUURU�UHSHDWV�E\�UXQQLQJ�VLQJOH�FRQWDLQHUV��WKHQ�
LQFUHDVH�HQFRGHU�YDOXH�
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(UURU�1XPEHU����

'XG�LQVSHFWLRQ�ZLQGRZV�OHQJWK�H[FHHGHG��/RZHU�WKH�*DPPD�
6DPSOH�&XWRII�/LPLW�RU�YHULI\�&RQWDLQHU�:LGWK�DW�7ULJJHU��7KHQ�
SHUIRUP�'XG�&DOLEUDWH�

(UURU�1XPEHU����

'XG�UHIHUHQFH�GLDPHWHU�FDOLEUDWHG�ODUJHU�WKDQ�LQVSHFWLRQ�
ZLQGRZ��5HGXFHG�UHIHUHQFH�GLDPHWHU�DQG�YHULI\�FRQWDLQHU�ZLGWK�
DW�WULJJHU�

(UURU�1XPEHU����

3RVVLEOH�VOLGLQJ�FRQWDLQHU�RU�KLJK�OLG��GXG�LQVSHFWLRQ�PLVVHG�
OHDGLQJ�UHIHUHQFH��'XG�5HI��'LDPHWHU�PD\�QHHG�WR�EH�GHFUHDVHG�

(UURU�1XPEHU����

3RVVLEOH�VOLGLQJ�FRQWDLQHU�RU�KLJK�OLG��GXG�LQVSHFWLRQ�PLVVHG�
WUDLOLQJ�UHIHUHQFH��'XG�5HI��'LDPHWHU�PD\�QHHG�WR�EH�GHFUHDVHG�

(UURU�1XPEHU����

'XG�FDOFXODWHG�UHIHUHQFH�SRLQWV�OHVV�WKHQ�����RI�FDOLEUDWHG�
UHIHUHQFH�GLDPHWHU��3RVVLEOH�UDLVHG�WDE��GHQWHG�FDQ��FDQ�RII�
FHQWHUOLQH�RI�VHQVRU��RU�VHQVRU�WRR�FORVH�WR�FDS�
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7%��3LQ�$VVLJQPHQWV

7KH�IROORZLQJ�WDEOH�OLVWV�WKH�SLQ�DVVLJQPHQWV�IRU�WHUPLQDO�EORFN���
ORFDWHG�LQ�WKH�)7����

7HUPLQDO 'HVFULSWLRQ

7%��� *URXQG

7%��� +LJK�5HVROXWLRQ�(QFRGHU�6LJQDO

7%��� ����9�VXSSO\�WR�(QFRGHU

7%��� ����9

7%��� ,QSXW�6LJQDO

7%��� ,QSXW�6LJQDO

7%��� ,QSXW�6LJQDO

7%��� ,QSXW�6LJQDO

7%��� *URXQG

7%���� ���9

7%���� *URXQG

7%���� 2XWSXW�6LJQDO

7%���� 2XWSXW�6LJQDO

7%���� $QDORJ�VLJQDO��&KDQQHO�$

7%���� $QDORJ�VLJQDO��&KDQQHO�%

7%���� $QDORJ�VLJQDO��&KDQQHO�&

7%���� $QDORJ�VLJQDO��&KDQQHO�'

7%���� $QDORJ�JURXQG
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7URXEOHVKRRWLQJ

�� ,V�WKH�GXG�LQVSHFWLRQ�DFWLYDWHG"�3UHVV�.H\���XQWLO�'XG�6WDWXV
DSSHDUV�DQG�YHULI\�WKH�VWDWXV�LV�WXUQHG�RQ��,I�QRW��SUHVV�WKH�
$UURZ�.H\�XQWLO�21�DSSHDUV��'XG�LQVSHFWLRQ�LV�QRZ�DFWLYDWHG�

�� 5XQ�D�VDPSOH�RI�JRRG�DQG�EDG�FRQWDLQHUV�WKURXJK�WKH�
LQVSHFWLRQ�V\VWHP��9HULI\�WKDW�WKH�EDG�FRQWDLQHUV�ZHUH�
UHMHFWHG�DQG�WKH�JRRG�FRQWDLQHUV�ZHUH�DFFHSWHG��,I�WKH�
LQVSHFWLRQ�IDLOV�UHIHU�WR�WKH�IROORZLQJ�VHFWLRQV

� )RU�PRUH�LQIRUPDWLRQ�VHH�'XG�,QVSHFWLRQ�6HQVRU�
$OLJQPHQW RQ�SDJH���

� )RU�PRUH�LQIRUPDWLRQ�VHH�'XG�,QVSHFWLRQ�6RIWZDUH�
6HWXS RQ�SDJH���

�� 3UHVV�WKH�.H\���XQWLO�WKH�7RWDO�8QGHILQHG�UHMHFW�FRXQWHU�
DSSHDUV��3K\VLFDOO\�FKHFN�DQ\�FRQWDLQHU�UHMHFWHG�DV�XQGHILQHG�
WR�YHULI\�LW�LV�IDXOW\�DQG�QRW�D�IDOVH�UHMHFW��7KH\�PD\�EH�IDXOW\�
IRU�WKH�IROORZLQJ�UHDVRQV�

� EXOJHG�FDQV�RU�KLJK�FDS

� UDLVHG�OLGV�KLJK�FDS

� GHIRUPHG�FDQV

� PLVVLQJ�OLG�FDS

�� ,I�FRQWDLQHUV�DUH�UHMHFWHG�DV�XQGHILQHG�EXW�GR�QRW�KDYH�WKH�
DERYH�SUREOHPV�

� WKH�FRQWDLQHUV�PD\�QRW�EH�FHQWHUHG�XQGHU�WKH�GXG�VHQVRU�
DV�WKH\�SDVV�WKURXJK�WKH�LQVSHFWLRQ�VWDWLRQ�

� WKH�FRQWDLQHU�PD\�EH�WRR�IDU�DZD\�IURP�RU�WRR�FORVH�WR�WKH�
VHQVRU��KH�VHQVRU�KHLJKW�LV�LQFRUUHFW��

� WKLV�FDQ�EH�FDXVHG�E\�DQ�H[WUHPHO\�XQGHU�KHLJKW�RU�
RYHU�KHLJKW�FRQWDLQHU��

�� ,I�DQ�H[FHVVLYH�QXPEHU�RI�IDOVH�UHMHFWV�RFFXU��SUHVV�.H\���XQWLO�
(QFRGHU�3UH�VFDOHU�9DOXH�DSSHDUV��,I�SRVVLEOH��ORZHU�WKLV�YDOXH�
VOLJKWO\��ZKLFK�ZLOO�LQFUHDVH�WKH�QXPEHU�RI�VDPSOHV�SHU�
FRQWDLQHU�DQG�LPSURYH�LQVSHFWLRQ�

1RWH��&KDQJLQJ�WKH�(QFRGHU�3UHVFDOHU�9DOXH�FDQ�HIIHFW�RWKHU�
LQVSHFWLRQ�IXQFWLRQV��8VH�WKLV�ZLWK�FDXWLRQ�DQG�YHULI\�DOO�
LQVSHFWLRQ�IXQFWLRQV�DUH�ZRUNLQJ�SURSHUO\�DIWHU�DQ\�FKDQJH�
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�� ,I�WRR�PDQ\�IDOVH�UHMHFWV�RU�IDOVH�DFFHSWV�VWLOO�RFFXU��WKH�
&RQWDLQHU�7KUHVKROG�PD\�EH�LQFRUUHFW��7KLV�PD\�EH�FDXVHG�E\�
FDOLEUDWLQJ�WKH�V\VWHP�ZLWK�FRQWDLQHUV�ZKLFK�DUH�QRW�UHSUH�
VHQWDWLYH�RI�WKH�FRQWDLQHU�SRSXODWLRQ��$GMXVW�WKH�YDOXH�DV�
H[SODLQHG�EHORZ�

�� 7R�FKHFN�WKH�&RQWDLQHU�7KUHVKROG��SUHVV�WKH�.H\���XQWLO�'XG�
9DOXHV�DSSHDUV�DQG�WKHQ�WHVW����JRRG�FRQWDLQHUV�DQG����EDG�
FRQWDLQHUV�ZKLOH�QRWLQJ�WKH�GXG�YDOXHV�IRU�HDFK��

$YHUDJH�WKH�JRRG�FRQWDLQHU�YDOXHV�DQG�WKH�EDG�FRQWDLQHU�
YDOXHV��7KHUH�VKRXOG�EH�DW�OHDVW���FRXQWV��W\SLFDOO\��������
EHWZHHQ�WKH�JRRG�FRQWDLQHU�DYHUDJH�DQG�WKH�EDG�FRQWDLQHU�
DYHUDJH��7KHQ�DGG�WKH�DYHUDJHV�WRJHWKHU�DQG�GLYLGH�E\����6HW�
WKLV�QXPEHU�DV�WKH�WKUHVKROG�

([FHVVLYH�)DOVH�5HMHFWV ([FHVVLYH�)DOVH�$FFHSWV

/RZ � �

+LJK � �
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'RFXPHQWDWLRQ�)HHGEDFN )%��
'RFXPHQW�����������

'RFXPHQWDWLRQ�)HHGEDFN

+HOS�XV�SURYLGH�\RX�ZLWK�EHWWHU�GRFXPHQWDWLRQ��3OHDVH�IRUZDUG�
DQ\�HUURU�V��\RX�ILQG�LQ�WKLV�GRFXPHQWDWLRQ�DQG�DQ\�RWKHU�
FRPPHQWV�\RX�KDYH�DERXW�WKLV�GRFXPHQWDWLRQ�GLUHFWO\�WR�WKH�
7HFKQLFDO�3XEOLFDWLRQV�'HSDUWPHQW�DW�,QGXVWULDO�'\QDPLFV��

8VH�WKH�IRUP�RQ�WKH�IROORZLQJ�SDJH�WR�UHFRUG�\RXU�FRPPHQWV�DQG�
WKHQ�VHQG�WKH�IRUP�WR�XV�LQ�RQH�RI�WKH�IROORZLQJ�ZD\V�

,I�\RX�VHQG�YLD�(�PDLO��SOHDVH�EH�FHUWDLQ�WR�LQFOXGH�WKH�IRUP�
QXPEHU��WLWOH��UHYLVLRQ�GDWH��DQG�SDJH�QXPEHU�V��RI�WKH�VXEMHFW�
PDWHULDO�WR�IDFLOLWDWH�LGHQWLILFDWLRQ�RI�WKH�SUREOHP��7KLV�LQIRU�
PDWLRQ�FDQ�EH�IRXQG�LQ�WKH�SDJH�IRRWHU�

7KDQN�<RX�

,QGXVWULDO�'\QDPLFV
7HFKQLFDO�3XEOLFDWLRQV�'HSDUWPHQW

(PDLO� ILOWHFSXEV#ILOWHF�FRP

)D[� ������������

3RVW�0DLO

,QGXVWULDO�'\QDPLFV�&R�
7HFKQLFDO�3XEOLFDWLRQV�'HSDUWPHQW
�����)XMLWD�6W�
7RUUDQFH��&$������

,QWHUQHW ZZZ�ILOWHF�FRP



)%�� 'XG�,QVSHFWLRQ�2SHUDWLRQ�0DQXDO
'RFXPHQW�����������

'RFXPHQWDWLRQ�)HHGEDFN�)RUP

3OHDVH�GHOLYHU�7R� ,QGXVWULDO�'\QDPLFV
7HFKQLFDO�3XEOLFDWLRQV�'HSDUWPHQW

5HFHLYHG�)URP�

)D[� ������������ 7HOHSKRQH�

(PDLO ILOWHFSXEV#ILOWHF�FRP (PDLO�

3RVW�0DLO

,QGXVWULDO�'\QDPLFV�&R�
7HFKQLFDO�3XEOLFDWLRQV�'HSDUWPHQW
�����)XMLWD�6W�
7RUUDQFH��&$������

$GGUHVV�


