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2SHUDWLRQ 0DQXDO

7DEOH RI &RQWHQWV
�� ,QWURGXFWLRQ������������������������������������������������������������������������������������������������������������������������������������������������������
�� :DUQLQJV DQG &DXWLRQV���������������������������������������������������������������������������������������������������������������������������������
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�� ,QWURGXFWLRQ
7KDQN \RX IRU \RXU SXUFKDVH RI WKH 6RODU 3RZHUHG :LUHOHVV :L)L :HDWKHU 6WDWLRQ� 7KH
IROORZLQJ XVHU JXLGH SURYLGHV VWHS E\ VWHS LQVWUXFWLRQV IRU LQVWDOODWLRQ� RSHUDWLRQ DQG
WURXEOHVKRRWLQJ�

�� :DUQLQJV DQG &DXWLRQV

:DUQLQJ� $Q\ PHWDO REMHFW PD\ DWWUDFW D OLJKWQLQJ VWULNH� LQFOXGLQJ \RXU ZHDWKHU VWDWLRQ

PRXQWLQJ SROH� 1HYHU LQVWDOO WKH ZHDWKHU VWDWLRQ LQ D VWRUP�

:DUQLQJ� ,QVWDOOLQJ \RXU ZHDWKHU VWDWLRQ LQ D KLJK ORFDWLRQ PD\ UHVXOW LQ LQMXU\ RU GHDWK�

3HUIRUP DV PXFK RI WKH LQLWLDO FKHFN RXW DQG RSHUDWLRQ RQ WKH JURXQG DQG LQVLGH D EXLOGLQJ RU
KRPH� 2QO\ LQVWDOO WKH ZHDWKHU VWDWLRQ RQ D FOHDU� GU\ GD\�

�� 4XLFN 6WDUW *XLGH
$OWKRXJK WKH PDQXDO LV FRPSUHKHQVLYH� PXFK RI WKH LQIRUPDWLRQ FRQWDLQHG PD\ EH LQWXLWLYH� ,Q
DGGLWLRQ� WKH PDQXDO GRHV QRW IORZ SURSHUO\ EHFDXVH WKH VHFWLRQV DUH RUJDQL]HG E\
FRPSRQHQWV�

7KH IROORZLQJ 4XLFN 6WDUW *XLGH SURYLGHV RQO\ WKH QHFHVVDU\ VWHSV WR LQVWDOO� RSHUDWH WKH
ZHDWKHU VWDWLRQ� DQG XSORDG WR WKH LQWHUQHW� DORQJ ZLWK UHIHUHQFHV WR WKH SHUWLQHQW VHFWLRQV�

5HTXLUHG
6WHS 'HVFULSWLRQ 6HFWLRQ
� $VVHPEOH DQG SRZHU XS WKH < VKDSH VHQVRU ����� ±

�����
� 3RZHU XS WKH GLVSOD\ FRQVROH DQG V\QFKURQL]H ZLWK < VKDSH VHQVRU ���
� 0RXQW WKH VHQVRU DUUD\ �����
� 6HW GDWH DQG WLPH RQ FRQVROH �����
� &DOLEUDWH WKH UHODWLYH SUHVVXUH WR VHD�OHYHO FRQGLWLRQV �ORFDO DLUSRUW�

RQ FRQVROH
���

� 5HVHW WKH UDLQ WR ]HUR RQ FRQVROH ������
2SWLRQDO

� &RQILJXUH :L)L �
� 5HJLVWHU DQG XSORDG WR :HDWKHU 6HUYHU �

�� 3UH�,QVWDOODWLRQ &KHFNRXW DQG 6LWH 6XUYH\

��� 3UH ,QVWDOODWLRQ &KHFNRXW
%HIRUH LQVWDOOLQJ \RXU ZHDWKHU VWDWLRQ LQ WKH SHUPDQHQW ORFDWLRQ� ZH UHFRPPHQG RSHUDWLQJ WKH
ZHDWKHU VWDWLRQ IRU RQH ZHHN LQ D WHPSRUDU\ ORFDWLRQ ZLWK HDV\ DFFHVV� 7KLV ZLOO DOORZ \RX WR
FKHFN RXW DOO RI WKH IXQFWLRQV� LQVXUH SURSHU RSHUDWLRQ� DQG IDPLOLDUL]H \RX ZLWK WKH ZHDWKHU
VWDWLRQ DQG FDOLEUDWLRQ SURFHGXUHV� 7KLV ZLOO DOVR DOORZ \RX WR WHVW WKH ZLUHOHVV UDQJH RI WKH
ZHDWKHU VWDWLRQ�
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��� 6LWH 6XUYH\
3HUIRUP D VLWH VXUYH\ EHIRUH LQVWDOOLQJ WKH ZHDWKHU VWDWLRQ� &RQVLGHU WKH IROORZLQJ�

�� <RX PXVW FOHDQ WKH UDLQ JDXJH HYHU\ IHZ PRQWKV DQG FKDQJH WKH UHFKDUJHDEOH EDWWHULHV
HYHU\ ��� \HDUV� 3URYLGH HDV\ DFFHVV WR WKH ZHDWKHU VWDWLRQ�

�� $YRLG UDGLDQW KHDW WUDQVIHU IURP EXLOGLQJV DQG VWUXFWXUHV� ,Q JHQHUDO� LQVWDOO WKH VHQVRU
DUUD\ DW OHDVW �¶ IURP DQ\ EXLOGLQJ� VWUXFWXUH� JURXQG� RU URRI WRS�

�� $YRLG ZLQG DQG UDLQ REVWUXFWLRQV� 7KH UXOH RI WKXPE LV WR LQVWDOO WKH VHQVRU DUUD\ DW OHDVW
IRXU WLPHV WKH GLVWDQFH RI WKH KHLJKW RI WKH WDOOHVW REVWUXFWLRQ� )RU H[DPSOH� LI WKH
EXLOGLQJ LV ��¶ WDOO� DQG WKH PRXQWLQJ SROH LV �¶ WDOO� LQVWDOO � [ ��� ± ��¶  ��¶ DZD\�

�� :LUHOHVV 5DQJH� 7KH UDGLR FRPPXQLFDWLRQ EHWZHHQ UHFHLYHU DQG WUDQVPLWWHU LQ DQ RSHQ
ILHOG FDQ UHDFK D GLVWDQFH RI XS WR ��� IHHW� SURYLGLQJ WKHUH DUH QR LQWHUIHULQJ REVWDFOHV
VXFK DV EXLOGLQJV� WUHHV� YHKLFOHV� KLJK YROWDJH OLQHV� :LUHOHVV VLJQDOV ZLOO QRW
SHQHWUDWH PHWDO EXLOGLQJV� 8QGHU PRVW FRQGLWLRQV� WKH PD[LPXP ZLUHOHVV UDQJH LV
���¶�

�� 5DGLR LQWHUIHUHQFH VXFK DV 3&V� UDGLRV RU 79 VHWV FDQ� LQ WKH ZRUVW FDVH� HQWLUHO\ FXW RII
UDGLR FRPPXQLFDWLRQ� 3OHDVH WDNH WKLV LQWR FRQVLGHUDWLRQ ZKHQ FKRRVLQJ FRQVROH RU
PRXQWLQJ ORFDWLRQV� 0DNH VXUH \RXU GLVSOD\ FRQVROH LV DW OHDVW ILYH IHHW DZD\ IURP DQ\
HOHFWURQLF GHYLFH WR DYRLG LQWHUIHUHQFH�

�� 6HWWLQJ 6WDUWHG

��� &RQWHQWV
47< ,WHP
� 5HFHLYHU
� 7KHUPR�K\JURPHWHU�EDURPHWHU WUDQVPLWWHU
� < VKDSH RXWGRRU VHQVRU� LQFOXGLQJ �[7KHUPR�K\JURPHWHU � �[5DLQ *DXJH �

�[7UDQVPLWWHU � �[ SROH PRXQWLQJ FODPS � �[8�EROW � �[ VUHZV � DVVHPEOHG �
� :LQG 9DQH
� :LQG VSHHG VHQVRU
� 5DLQ KRSSHU
� �9 '& $GDSWRU

� 8VHU PDQXDO
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��� 6HQVRU 6HW 8S

�� :LQG 9DQH
�� :LQG 6SHHG 6HQVRU
�� 89 VHQVRU� /LJKW VHQVRU
�� 7KHUPR�K\JUR VHQVRU
�� 5DLQ FROOHFWRU
�� %XEEOH OHYHO
�� 6RODU SDQHO
�� 8�%ROW
�� %DWWHU\ FRPSDUWPHQW
��� 5HVHW EXWWRQ
��� /(' ,QGLFDWRU� OLJKW RQ IRU �V LI WKH XQLW SRZHU XS� 7KHQ WKH /(' ZLOO IODVK RQFH
HYHU\ �� VHFRQGV �WKH VHQVRU WUDQVPLVVLRQ XSGDWH SHULRG��

����� ,QVWDOO ZLQG YDQH
3XVK WKH ZLQG YDQH LQWR WKH VKDIW� DV VKRZQ LQ ILJXUH ��
7LJKWHQ WKH VHW VFUHZ ZLWK DV VKRZQ LQ ILJXUH �� 0DNH VXUH WKH ZLQG YDQH VSLQ IUHHO\�

)LJXUH � )LJXUH �
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7KHUH DUH IRXU DOSKDEHW OHWWHU RI ³1´�´(´�´6´DQG ³:´ DURXQG WKH ZLQG GLUHFWLRQ� UHSUHVHQWLQJ
IRU WKH GLUHFWLRQ RI 1RUWK� (DVW� 6RXWK DQG :HVW� :LQG GLUHFWLRQ VHQVRU KDV WR EH DGMXVWHG
VR WKDW WKH GLUHFWLRQV RQ WKH VHQVRU DUH PDWFKLQJ ZLWK \RXU UHDO ORFDWLRQ� 3HUPDQHQW ZLQG
GLUHFWLRQ HUURU ZLOO EH LQWURGXFHG ZKHQ WKH ZLQG GLUHFWLRQ VHQVRU LV QRW SRVLWLRQHG FRUUHFWO\
GXULQJ LQVWDOODWLRQ�

����� ,QVWDOO ZLQG VSHHG
3XVK WKH ZLQG VSHHG LQWR WKH VKDIW� DV VKRZQ LQ ILJXUH ��
7LJKWHQ WKH VHW VFUHZ ZLWK DV VKRZQ LQ ILJXUH �� 0DNH VXUH WKH ZLQG VSHHG VSLQ IUHHO\�

)LJXUH � )LJXUH �

����� ,QVWDOO %DWWHULHV
,QVHUW �;$$ UHFKDUJHDEOH EDWWHULHV LQ WKH EDWWHU\ FRPSDUWPHQW� 7KH /(' LQGLFDWRU RQ WKH
EDFN RI WKH WUDQVPLWWHU ZLOO WXUQ RQ IRU IRXU VHFRQGV DQG QRUPDOO\ IODVK RQFH HYHU\ ��
VHFRQGV �WKH VHQVRU WUDQVPLVVLRQ XSGDWH SHULRG��

)LJXUH � )LJXUH �

1RWH� ,I QR /(' OLJKW XS RU LV OLJKWHG SHUPDQHQWO\� PDNH VXUH WKH EDWWHU\ LV LQVHUWHG WKH
FRUUHFW ZD\ RU D SURSHU UHVHW LV KDSSHQHG� 'R QRW LQVWDOO WKH EDWWHULHV EDFNZDUGV� <RX FDQ
SHUPDQHQWO\ GDPDJH WKH WKHUPR�K\JURPHWHU�
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����� 0RXQW RXWGRRU VHQVRU
0RXQWLQJ RXWGRRU VHQVRU WR \RXU PRXQWLQJ SROH �SXUFKDVHG VHSDUDWHO\� ZLWK WKH 8�EROWV DV
VKRZQ LQ )LJXUH ��

8VH WKH EXEEOH OHYHO EHVLGH WKH UDLQ VHQVRU DV D JXLGH WR YHULI\ WKDW VHQVRUV DUH OHYHO�

����� 5HVHW %XWWRQ DQG 7UDQVPLWWHU /('
,Q WKH HYHQW WKH VHQVRU DUUD\ LV QRW WUDQVPLWWLQJ� UHVHW WKH VHQVRU DUUD\�

:LWK DQ RSHQ HQGHG SDSHUFOLS� SUHVV DQG KROG WKH 5(6(7 %87721 IRU WKUHH VHFRQGV WR
FRPSOHWHO\ GLVFKDUJH WKH YROWDJH�

7DNH RXW WKH EDWWHULHV DQG ZDLW RQH PLQXWH� ZKLOH FRYHULQJ WKH VRODU SDQHO WR GUDLQ WKH
YROWDJH�

3XW EDWWHULHV EDFN LQ DQG UHV\QFKURQL]H ZLWK FRQVROH E\ SRZHULQJ GRZQ DQG XS WKH FRQVROH
ZLWK WKH VHQVRU DUUD\ DERXW �� IHHW DZD\�

)LJXUH �)LJXUH �



�

��� %HVW 3UDFWLFHV IRU :LUHOHVV &RPPXQLFDWLRQ

1RWH� 7R LQVXUH SURSHU FRPPXQLFDWLRQ� PRXQW WKH UHPRWH VHQVRU�V� XSULJKW RQ D YHUWLFDO

VXUIDFH� VXFK DV D ZDOO� 'R QRW OD\ WKH VHQVRU IODW�

:LUHOHVV FRPPXQLFDWLRQ LV VXVFHSWLEOH WR LQWHUIHUHQFH� GLVWDQFH� ZDOOV DQG PHWDO EDUULHUV� :H
UHFRPPHQG WKH IROORZLQJ EHVW SUDFWLFHV IRU WURXEOH IUHH ZLUHOHVV FRPPXQLFDWLRQ�

�� (OHFWUR�0DJQHWLF ,QWHUIHUHQFH �(0,�� .HHS WKH FRQVROH VHYHUDO IHHW DZD\ IURP
FRPSXWHU PRQLWRUV DQG 79V�

�� 5DGLR )UHTXHQF\ ,QWHUIHUHQFH �5),�� ,I \RX KDYH RWKHU ��� 0+] GHYLFHV DQG
FRPPXQLFDWLRQ LV LQWHUPLWWHQW� WU\ WXUQLQJ RII WKHVH RWKHU GHYLFHV IRU WURXEOHVKRRWLQJ
SXUSRVHV� <RX PD\ QHHG WR UHORFDWH WKH WUDQVPLWWHUV RU UHFHLYHUV WR DYRLG LQWHUPLWWHQW
FRPPXQLFDWLRQ�

�� /LQH RI 6LJKW 5DWLQJ� 7KLV GHYLFH LV UDWHG DW ��� IHHW OLQH RI VLJKW �QR LQWHUIHUHQFH�
EDUULHUV RU ZDOOV� EXW W\SLFDOO\ \RX ZLOO JHW ��� IHHW PD[LPXP XQGHU PRVW UHDO�ZRUOG
LQVWDOODWLRQV� ZKLFK LQFOXGH SDVVLQJ WKURXJK EDUULHUV RU ZDOOV�

�� 0HWDO %DUULHUV� 5DGLR IUHTXHQF\ ZLOO QRW SDVV WKURXJK PHWDO EDUULHUV VXFK DV DOXPLQXP
VLGLQJ� ,I \RX KDYH PHWDO VLGLQJ� DOLJQ WKH UHPRWH DQG FRQVROH WKURXJK D ZLQGRZ WR JHW D
FOHDU OLQH RI VLJKW�

7KH IROORZLQJ LV D WDEOH RI UHFHSWLRQ ORVV YV� WKH WUDQVPLVVLRQ PHGLXP� (DFK ³ZDOO´ RU
REVWUXFWLRQ GHFUHDVHV WKH WUDQVPLVVLRQ UDQJH E\ WKH IDFWRU VKRZQ EHORZ�

0HGLXP 5) 6LJQDO 6WUHQJWK 5HGXFWLRQ
*ODVV �XQWUHDWHG� �����
3ODVWLFV ������
:RRG ������
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%ULFN ������
&RQFUHWH ������
0HWDO �������

��� 'LVSOD\ FRQVROH

�� ,QVHUW WKH �9 $& DGDSWRU LQWR WKH EDFN RI WKH GLVSOD\ FRQVROH
1RWH� 3ODFH WKH RXWGRRU VHQVRU DUUD\ DERXW � WR �� IHHW IURP WKH GLVSOD\ FRQVROH DQG ZDLW
VHYHUDO PLQXWHV IRU WKH UHPRWH VHQVRUV WR V\QFKURQL]H ZLWK WKH GLVSOD\ FRQVROH�
�� ,QVHUW � $$$ EDWWHULHV LQWR WKH GLVSOD\ FRQVROH �RSWLRQDO��
�� .HHS ERWK VHQVRU DQG WKH GLVSOD\ FRQVROH WRJHWKHU IRU �� PLQXWHV WR ORFN LQ WKH VHQVRU

VLJQDOV�
�� �2SWLRQDO��6SLQ WKH ZLQG FXSV WR VLPXODWH ZLQG VSHHG� 7DNH WKH VHQVRU WR WKH VLQN DQG

VORZO\ GULS ZDWHU LQWR WKH UDLQ EXFNHW WR VLPXODWH UDLQ�
�� $IWHU ��PLXQWHV� IROORZ WKH PRXQWLQJ LQVWUXFWLRQV IRU SURSHU SODFHPHQW RI VHQVRUV�



��

1RWH� <RXU GLVSOD\ FRQVROH VKRXOG KDYH UHDGLQJV LQ DOO VHFWLRQV� :LQG DQG 5DLQ ZLOO VKRZ
�¶V �FRQQHFWHG� XQWLO ZLQG RU ULDQ RFFXU RU DUH VLPXODWHG�

1RWH� ,I \RX RQO\ XVH EDWWHU\ WR SRZHU XS GLVSOD\ FRQVROH� \RX PXVW SUHVV /,*+7�6122=(
NH\ WR OLJKW XS WKH /&' EHIRUH SUHVV DQ\ RWKHU NH\�

�� 'LVSOD\ &RQVROH 2SHUDWLRQ

��� 6FUHHQ 'LVSOD\

��7LPH ��� 5DLQ IDOO
�� 0RRQ SKDVH ��� 2XWGRRU WHPSHUDWXUH
�� %DURPHWULF 3UHVVXUH ��� 2XWGRRU KXPLGLW\
�� :HDWKHU IRUHFDVW ��� 5) LFRQ
�� 89 LQGH[ ��� ,QGRRU KXPLGLW\
�� /LJKW ��� ,QGRRU WHPSHUDWXUH
�� :LQG VSHHG ��� 'DWH
�� :LQG GLUHFWLRQ ��� :,), LFRQ
�� 0$;�0,1 'DLO\ ��� '67

��� ,QLWLDO 'LVSOD\ &RQVROH 6HW 8S

&RQQHFW WKH SRZHU DGDSWHU WR SRZHU XS WKH GLVSOD\ FRQVROH�

7KH XQLW ZLOO VKRZ VRIWZDUH YHUVLRQ QXPEHU � VHFRQGV DIWHU SRZHU UHVHW�
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7KH XQLW ZLOO WXUQ RQ DOO VHJPHQWV RI WKH /&' IRU � VHFRQGV DIWHU SRZHU UHVHW� WKH XQLW ZLOO
VWDUW WR UHJLVWHU WKH RXWGRRU FKDQQHO IRU � PLQXWHV�

��� .H\ IXQFWLRQ
7KH FRQVROH KDV HLJKW NH\V IRU HDV\ RSHUDWLRQ

.H\ 'HVFULSWLRQ
6(7 +ROG WKLV NH\ WR HQWHU VHWWLQJ PRGH

7(03� 3UHVV WKLV NH\ WR YLHZ ZLQG &KLOO� +HDW ,QGH[� 'HZ 3RLQW
7HPSHUDWXUH
3UHVV WKH 7(03 NH\ �V� ZLOO UHJLVWHU QHZ WUDQVPLWWHU�

5$,1 3UHVV WKLV NH\ WR YLHZ 5DLQ 5DWH� HYHQW� 5DLQ 'D\� 5DLQ :HHN� 5DLQ
0RQWK� DQG 5DLQ WRWDO
3UHVV WKH 5$,1 NH\ �V WR UHVHW FXUUHQW GLVSOD\ UDLQ

:,1' � 3UHVV WKLV NH\ WR YLHZ ZLQG�JXVW DQG ZLQG GLUHFWLRQ

35(6685( 3UHVV WKLV NH\ WR YLHZ $EVROXWH 3UHVVXUH DYHUDJH RI ��KU� ��KU�
��KU DQG ��KU
3UHVV DQG KROG �V WKLV NH\ WR YLHZ WKH DEVROXWH DQG UHODWLYH
SUHVVXUH

$/$50 3UHVV WKLV NH\ WR YLHZ WKH DODUP YDOXH RI 7HPSHUDWXUH �
+XPLGLW\�UDLQ UDWH�UDLQ GD\�ZLQG

0$;�0,1 3UHVV WKLV NH\ WR YLHZ WKH 0$;�0,1 YDOXH RI 7HPSHUDWXUH �
+XPLGLW\�UDLQ UDWH�UDLQ GD\�ZLQG�89,�/,*+7�$EVROXWH 3UHVVXUH
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/,*+7 �6122=( 3UHVV WKLV NH\ WR DGMXVW /&' EDFNOLJKW EULJKWQHVV� +,�0,'�2))

1RWH�
�� :KHQ SRZHU RQ� SUHVV 6(7 NH\ WR UHVHW WKH ZHDWKHU VWDWLRQ DQG FOHDU DOO UHFRUGV

PHPRU\� DQG FOHDUV DOO XVHU VHWWLQJV WR GHIDXOW�
�� :KHQ SRZHU RQ� SUHVV 7(03� NH\ WR VNLS UHFHLYH 5) VLJQDO�
�� ,Q 6HWWLQJ PRGH�SUHVVLQJ:,1'�� RU 35(6685(�� NH\ VHOHFW WKH XQLW RU VFUROOV WKH

YDOXH�NHHSLQJ SUHVV DQG KROGLQJ:,1'�� RU 35(6685(�� NH\ IRU � VHFRQG ZLOO
LQFUHDVH�GHFUHDVH GLJLWV LQ JUHDW VWHSV�

�� 7KH VHWWLQJ SURFHGXUH FDQ EH H[LWHG DW DQ\ WLPH E\ HLWKHU SUHVVLQJ WKH /,*+7
�6122=( NH\ RU ZDLWLQJ IRU WKH ���VHFRQG WLPH�RXW WR WDNH HIIHFW�

��� 6HWWLQJ PRGH

3UHVVLQJ WKH 6(7 NH\ IRU � VHFRQGV WR HQWHU VHWWLQJ PRGHO�WKH EDVLF VHWWLQJV FDQ QRZ EH
SHUIRUPHG LQ WKH IROORZLQJ RUGHU�

����� %((3

� 3UHVV WKH 6(7 NH\ IRU � VHFRQGV WR VHOHFW WKH EHHS VHFWLRQ� 21�2)) VHFWLRQ GLJLWV ZLOO
VWDUW IODVKLQJ� SUHVV WKH :,1'�� RU 35(6685(�� NH\ WR VHOHFW 21 RU 2))�

³%((3 21´ ZLOO PDNH WKH %HHS VRXQG RQ HYHU\ NH\ SUHVV� ,I \RX GR QRW ZDQW WKH EHHS
VRXQG WR EH KHDUG� VHOHFW ³%((3 2))´

����� 0$;�0,1 'DLO\

� 3UHVV WKH 6(7 NH\ WZLFH WR VHOHFW WKH 0$;�0,1 'DLO\ VHFWLRQ� 21�2)) VHFWLRQ GLJLWV ZLOO
VWDUW IODVKLQJ�SUHVV WKH :,1'�� RU 35(6685(�� NH\ WR VHOHFW 21 RU 2)) � �'HIDXOW LV
21�21� FOHDU DW ���� HYHU\ GD\��

����� '67�GD\OLJKW VDYLQJ WLPH�

� 3UHVV WKH 6(7 NH\ WKLUG WLPH WR VHOHFW WKH 'D\OLJKW VDYLQJ WLPH VHFWLRQ� 21�2)) VHFWLRQ
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GLJLWV ZLOO VWDUW IODVKLQJ�SUHVV WKH :,1'�� RU 35(6685(�� NH\ WR VHOHFW 21 RU 2)) �
�GHIDXOW 21� RQO\ ::9%�

����� 7LPH ]RQH

� 3UHVV WKH 6(7 NH\ IRUWK WLPH WR VHOHFW WKH 7LPH ]RQH VHFWLRQ� WLPH ]RQH VHFWLRQ GLJLWV ZLOO
VWDUW IODVKLQJ�SUHVV WKH :,1'�� RU 35(6685(�� NH\ WR VHOHFW WKH YDOXH � �OHYHO� ��� WR
����GHIDXOW� ���

����� 7LPH � 'DWH

� 3UHVV WKH 6(7 NH\ ILIWK WLPH WR VHOHFW WKH ����� KRXU IRUPDW VHFWLRQ �GHIDXOW� ��KU��
� 3UHVV WKH 6(7 NH\ VL[WK WLPH WR VHOHFW WKH KRXU VHFWLRQ�
� 3UHVV WKH 6(7 NH\ VHYHQWK WLPH WR VHOHFW WKH PLQXWHV VHFWLRQ�
� 3UHVV WKH 6(7 NH\ HLJKWK WLPH WR VHOHFW ''�00 RU 00�'' IRUPDW� �'HIDXOW ''�00
IRUPDW�
� 3UHVV WKH 6(7 NH\ QLQWK WLPH WR VHOHFW \HDU�
� 3UHVV WKH 6(7 NH\ WHQWK WLPH WR VHOHFW PRQWK�
� 3UHVV WKH 6(7 NH\ DJDLQ WLPH WR VHOHFW GD\�
1RWH� 3UHVV WKH :,1'�� RU 35(6685(��NH\ WR VHW WKH YDOXH�
1RWH� ,I XVHU WR FKDQJH PLQXWH YDOXH� VHFRQG ZLOO DXWR FOHDU WR ��

����� 3UHVVXUH

� 3UHVV WKH 6(7 NH\ ��WK WR VHOHFW $%6� 3UHVVXUH XQLW � KSD� PPKJ RU LQKJ�GHIDXOW� KSD��
� 3UHVV WKH 6(7 NH\ ��WK WR VHOHFW 5(/� 3UHVVXUH YDOXH�
1RWH� 3UHVV WKH :,1'�� RU 35(6685(�� NH\ WR VHOHFW WKH YDOXH�
1RWH� LQ QRUPDO PRGH�SUHVV DQG UHOHDVH WKH 35(6685(�� NH\ WR YLHZ WKH DYHUDJH RI ��KU�
��KU� ��KU DQG ��KU SUHVVXUH� 3UHVV DQG KROG �V WKH 35(6685(�� NH\ WR YLHZ WKH DEVROXWH
DQG UHODWLYH SUHVVXUH

����� /LJKW

� 3UHVV WKH 6(7 NH\ ��WK WR VHOHFW OLJKW XQLW �OX[� IF� Z�P��GHIDXOW� Z�P���
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����� 7HPSHUDWXUH

� 3UHVV WKH 6(7 NH\ ��WK WR VHOHFW LQ�RXWGRRU WHPSHUDWXUH XQLW � & RU )�GHIDXOW� &��
� ,Q QRUPDO PRGHO�SUHVV WKH 7(03� NH\ WR YLHZ ZLQG &KLOO� +HDW ,QGH[� 'HZ 3RLQW
7HPSHUDWXUH� 3UHVV WKH 7(03� NH\ IRU � VHFRQG� ZLOO UHJLVWHU QHZ WUDQVPLWWHU�

1RWH� HYHU\ �� VHFRQG WKH XQLW ZLOO PHDVXUH LQGRRU WHPSHUDWXUH� LQGRRU KXPLGLW\ DQG
SUHVVXUH� ,I WHPSHUDWXUH LV WR ORZHU WKDQ PLQLPXP UDQJH� ZLOO GLVSOD\ ����� LI LW LV KLJKHU WKDQ
KLJKHVW UDQJH� ZLOO GLVSOD\ �����

����� :LQG VSHHG

� 3UHVV WKH 6(7 NH\ ��WK WR VHOHFW ZLQG VSHHG XQLW � NP�K� PSK� NQRWV� P�V� EIW�GHIDXOW�
NP�K ��
� ,Q QRUPDO PRGH�SUHVV DQG UHOHDVH WKH :,1'�� NH\ WR YLHZ WKH ZLQG� JXVW DQG ZLQG
GLUHFWLRQ�

������ 5DLQ

� 3UHVV WKH 6(7 NH\ ��WK WR VHOHFW UDLQIDOO XQLW � LQ�PP� GHIDXOW� PP��
� ,Q QRUPDO PRGH�SUHVV DQG UHOHDVH WKH 5$,1 NH\ WR YLHZ UDLQ RI UDWH� HYHQW� GD\� ZHHN�
PRQWK DQG WRWDO�
� 3UHVV WKH 5$,1 NH\ IRU � VHFRQGV WR UHVHW FXUUHQW GLVSOD\ UDLQ�

1RWH�
5HVHW ZHHN UDLQ� ZLOO DXWR UHVHW GD\ UDLQ
5HVHW PRQWK UDLQ� ZLOO DXWR UHVHW ZHHN DQG GD\ UDLQ�
5HVHW WRWDO UDLQ� ZLOO DXWR UHVHW PRQWK� ZHHN DQG GD\ UDLQ�

1RWH�
5DLQ UDWH� WKH ODVW �� PLQXWHV UDLQIDOO PXOWLSOLFDWLRQ ��
5DLQ HYHQW� ZKHQ UDLQIDOO� EHJLQ WKH UDLQ HYHQW� LI RQH GD\ ������������� QRW
UDLQIDOO RU UDLQIDOO OHVV �� PP� WKH UDLQ HYHQW LV RYHU�
'D\� GHILQHG E\ FDOHQGDU GD\ L�H� ���� � ����� ZLWK FXUUHQW GDWH�
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:HHN� GHILQHG E\ FDOHQGDU ZHHN L�H� 6XQGD\ ± 6DWXUGD\�
0RQWK� GHILQHG E\ FDOHQGDU 0RQWK L�H� -DQXDU\ � � -DQXDU\ ���
7RWDO� UXQQLQJ WRWDO VLQFH VWDWLRQ ZDV SRZHUHG XS

1RWH� WKH WUDQVPLWWHU ZLOO VHQG WKH ZLQG VSHHG� ZLQG GLUHFWLRQ� UDLQIDOO HYHU\ �� VHFRQG

������ 0RRQ SKDVH

� 3UHVV WKH 6(7 NH\ ��WK WR VHOHFW 1RUWKHUQ RU 6RXWKHUQ +HPLVSKHUH

��� $ODUP PRGH
����� 'LVSOD\ RI $ODUP YDOXH

�� 3UHVV DQG UHOHDVH $/$50 NH\ WR GLVSOD\ KLJK DODUP

�� 3UHVV $/$50 NH\ DJDLQ WR GLVSOD\ ORZ DODUP

1RWH�
� 3UHVV 5$,1 NH\ WR VHOHFW GLVSOD\ UDWH RU GD\ UDLQ DODUP GDWD�
� 3UHVV:,1'��NH\ WR VHOHFW GLVSOD\ ZLQG RU JXVW DODUP GDWD�
� 3UHVV $/$50 NH\ WKLUG WLPH RU SUHVV /,*+7 �6122=( NH\ EDFN WR QRUPDO PRGH

����� $ODUP PRGH VHWWLQJ
�� 3UHVV DQG KROG IRU � VHFRQGV $/$50 NH\ HQWHU DODUP VHWWLQJ PRGH�
�� 3UHVV WKH:,1'�� RU 35(6685(�� WR DUP�GLVDUP DOHUWV DQG DGMXVW DOHUW YDOXHV�
�� 3UHVV WKH 6(7 NH\ WR FRQILUP 	 PRYH WR WKH QH[W LWHP�
�� 3UHVV WKH $/$50 NH\ WR RQ�RII WKH DODUP

1RWH� ZKHQ DOHUW LV WULJJHUHG� WKH FXUUHQW WULJJHULQJ VRXUFH LFRQ IRU WLPH� LFRQ IRU

KLJK YDOXH DQG LFRQ IRU ORZ YDOXH ZLOO EH IODVKLQJ� LQGLFDWLQJ DOHUW LV WULJJHUHG�



��

1RWH� SUHVV $/$50 NH\ WKLUG WLPH EDFN WR QRUPDO PRGH RU SUHVV /,*+7 �6122=( NH\
EDFN WR QRUPDO PRGH�

����� $ODUP 6HWWLQJ 2UGHU
�� 7LPH DODUP VHWWLQJ
�� ,QGRRU KLJK WHPSHUDWXUH VHWWLQJ
�� ,QGRRU ORZ WHPSHUDWXUH VHWWLQJ
�� ,QGRRU KLJK KXPLGLW\ VHWWLQJ
�� ,QGRRU ORZ KXPLGLW\ VHWWLQJ
�� 2XWGRRU KLJK WHPSHUDWXUH VHWWLQJ
�� 2XWGRRU ORZ WHPSHUDWXUH VHWWLQJ
�� 2XWGRRU KLJK KXPLGLW\ VHWWLQJ
�� 2XWGRRU ORZ KXPLGLW\ VHWWLQJ
��� +LJK ZLQG VHWWLQJ
��� +LJK JXVW VHWWLQJ
��� 5DLQ UDWH KLJK VHWWLQJ
��� 5DLQ GD\ KLJK VHWWLQJ

��� 0D[�PLQ PRGH
����� 3UHVV DQG UHOHDVH 0$;�0,1 NH\ WR GLVSOD\ 0$; GDWD

� 3UHVV 7(03� NH\ WR YLHZ ZLQG FKLOO� KHDW LQGH[ DQG GHZ SRLQW PD[�
� 3UHVV 5$,1 NH\ WR YLHZ UDLQ UDWH� UDLQ GD\� UDLQ ZHHN DQG UDLQ PRQWK PD[�
� 3UHVV:,1'�� WR YLHZ ZLQG DQG JXVW PD[�
� 3UHVV 35(6685(�� WR KROG � VHFRQGV WR YLHZ SUHVVXUH DEVROXWH DQG UHODWLYH PD[�

����� 3UHVV DJDLQ WR GLVSOD\ PLQ GDWD

� 3UHVV 7(03� NH\ WR YLHZ ZLQG FKLOO DQG GHZ SRLQW PLQ�
� 3UHVV 35(6685(��WR KROG � VHFRQGV WR YLHZ SUHVVXUH DEVROXWH DQG UHODWLYH PLQ�
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1RWH� SUHVV DQG KROG �V 0$;�0,1 EXWWRQ WR UHVHW DOO PD[ RU PLQ�
SUHVV 0$;�0,1 NH\ WKLUG WLPH EDFN WR QRUPDO PRGH RU SUHVV /,*+7 �6122=( NH\

EDFN WR QRUPDO PRGH�

��� &DOLEUDWLRQ PRGH
+ROG WKH 7(03� DQG 0$;�0,1 NH\ WRJHWKHU IRU � VHFRQGV WR HQWHU FDOLEUDWLRQ PRGH�

� 3UHVV WKH:,1'��DQG 35(6685(�� NH\ WR DGMXVW YDOXHV�
� 3UHVV WKH 6(7 NH\ WR FRQILUP 	 PRYH WR WKH QH[W LWHP�
� 3UHVV WKH $/$50 NH\ WR UHVHW DQ\ DGMXVWHG YDOXH�
� 3UHVV WKH /,*+7 �6122=( NH\ DW DQ\ WLPH WR H[LW�

����� &DOLEUDWLRQ 2UGHU
�� ,QGRRU WHPSHUDWXUH RIIVHW FDOLEUDWHG �UDQJH ����)� GHIDXOW� � GHJUHHV�
�� ,QGRRU KXPLGLW\ RIIVHW FDOLEUDWHG �UDQJH ������
�� 2XWGRRU WHPSHUDWXUH RIIVHW FDOLEUDWHG �UDQJH ����)� GHIDXOW� � GHJUHHV�
�� 2XWGRRU KXPLGLW\ RIIVHW FDOLEUDWHG �UDQJH ������
�� $EVROXWH SUHVVXUH RIIVHW FDOLEUDWHG �UDQJH �����KSD�
�� :LQG GLUHFWLRQ RIIVHW FDOLEUDWHG �DGMXVW E\ GHJUHH�
�� :LQG VSHHG IDFWRU DGMXVW� GHIDXOW ���� �UDQJH��� WR �����
�� 5DLQ IDFWRU DGMXVW� GHIDXOW ���� �UDQJH��� WR �����

��� 2WKHU )HDWXUHV

����� )DFWRU\ 5HVHW�&OHDU 0HPRU\
�� :KHQ SRZHU RQ� SUHVV 7(03� NH\ WR VNLS UHFHLYH 5) VLJQDO�
�� :KHQ SRZHU RQ� IXOO GLVSOD\ DIWHU SUHVV :,1'�� DQG 35(6685(�� NH\ WR UHVHW WKH

ZHDWKHU VWDWLRQ DQG FOHDU DOO UHFRUGV PHPRU\� DQG FOHDUV DOO XVHU VHWWLQJV WR GHIDXOW�
�� 3UHVV WKH /,*+7 �6122=( NH\ IRU � VHFRQGV� ZLOO UHJLVWHU QHZ WUDQVPLWWHU�

����� %DFNOLJKW �FRQVWDQW EDFNOLJKW UHTXLUHV RSHUDWLRQ ZLWK '& DGDSWHU�
�� ZLWK $& DGDSWRU�

3UHVV /,*+7 �6122=( NH\ WR FKDQJH WKH /&' EDFNOLJKW EULJKWQHVV� +,�0,'�2))
�� ZLWKRXW '& DGDSWRU
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,Q QRUPDO PRGH IRU �� VHFRQGV ZLWKRXW WRXFK NH\V LQWR VOHHS PRGH�WKH EDFNOLJKW
ZLOO EH FORVHG� WKH WRXFK NH\V ZLOO EH GLVDEOH�

�� +ROG WKH /,*+7 �6122=( NH\ LQ VOHHS PRGH RU SOXJ LQ WKH '& DGDSWHU ZDNH XS
HTXLSPHQW�� <RX PXVW KROG WKH /,*+7 �6122=( NH\ ZDLWLQJ IRU EDFNOLJKW OLJKW WR
ORRVHQ WKH EXWWRQ�

����� 7HQGHQF\ LQGLFDWRUV
� � KUV FRPSDULVRQ ZKLFK FKDQJHV RQ HYHU\ ò KRXU
� (J� � $W ���� � FRPSDUH WR ����� GDWD� DW ���� �FRPSDUH WR ����� «�� HWF

����� :LUHOHVV 6LJQDO 6WUHQJWK ,QGLFDWRU
'XULQJ WKH V\QFKURQL]DWLRQ� LW ZLOO UHGXFH RQH VLJQDO VHJPHQW LI LW KDV QRW UHFHLYHG WKH
VLJQDO RQFH IURP WKH WUDQVPLWWHU� ,W ZLOO LQFUHDVH RQH VLJQDO VHJPHQW LI LW KDV UHFHLYHG WKH
VLJQDO RQFH�

����� :HDWKHU IRUHFDVW� 6XQQ\� 3DUWO\ VXQQ\� &ORXG\� 5DLQ\� 6WRUP\ DQG 6QRZ\
:KHQ 2XWGRRU WHPSHUDWXUH LV EHORZ �� ) �� &�DQG WKH IRUHFDVW LV 5$,1< RU 67250<� WKH
/&' ZLOO GLVSOD\ 612:<�

����� 6QRR]H
:KHQ WLPH DODUPLQJ� SUHVV /,*+7 �6122=( NH\ WR VQRR]H WLPH DODUP PRGH� SUHVV RWKHU
NH\ H[LW VQRR]H PRGH�
,Q VQRR]H PRGH DIWHU �� PLQXWHV WKH DODUP DJDLQ�

6XQQ\ 3DUWO\ VXQQ\ &ORXG\

7HQGHQF\
LQGLFDWRUV

+XPLGLW\ 7HPSHUDWXUH 3UHVVXUH

5LVLQJ 5LVLQJ ! �� 5LVLQJ ! �&��) 5LVLQJ ! �KSD
6WHDG\ &KDQJH � �� &KDQJH � �&��) &KDQJH � �KSD
)DOOLQJ )DOOLQJ ! �� )DOOLQJ ! �&��) )DOOLQJ ! �KSD

5HFHLYHG WKH VLJQDO RQFH

/RVW WKH VLJQDO
RQFH
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5DLQ\ 6QRZ\

�� :,), FRQQHFWLRQ VHWWLQJ RQ PRELOH
:KHQ FRQQHFW WR :,),� QRW PHDVXULQJ WKH LQGRRU WHPSHUDWXUH� DQG UHFHLYH WKH LQGRRU
WUDQVPLWWHU UHSODFH LW�
,I FRQQHFW :,), PRGXOH� PXVW SRZHU E\ '&� RWKHUZLVH WKH :,), QRW ZRUN�
:,), RQO\ VXSSRUW XSORDG WKH FXUUHQW GDWD WR ZHDWKHU VHUYHU DQG WLPH ZLOO EH ,QWHUQHW WLPH�

��� :HDWKHU VHUYHU
7KH ZHDWKHU VWDWLRQ VHQGV GDWD WR WKUHH IUHH KRVWLQJ VHUYLFHV�

+RVWLQJ 6HUYLFH :HEVLWH 'HVFULSWLRQ
:HDWKHU
8QGHUJRXQG

:HDWKHU8QGHJURXQG�FRP :HDWKHU 8QGHUJURXQG LV D IUHH ZHDWKHU
KRVWLQJ VHUYLFH WKDW DOORZV \RX WR VHQG
DQG YLHZ \RXU ZHDWKHU VWDWLRQ GDWD
UHDO�WLPH� YLHZ JUDSKV DQG JDXJHV�
LPSRUW WH[W GDWD IRU PRUH GHWDLOHG
DQDO\VLV DQG XVH L3KRQH� L3DG DQG
$QGURLG DSSOLFDWLRQV DYDLODEOH DW
:XQGHUJURXQG�FRP� :HDWKHU
8QGHUJURXQG LV D VXEVLGLDU\ RI 7KH
:HDWKHU &KDQQHO DQG ,%0�

:HDWKHU%XJ
&RPPXQLW\

EDFN\DUG�ZHDWKHUEXJ�FRP :HDWKHU%XJ &RPPXQLW\ LV DQ H[WHQVLRQ
RI WKH :HDWKHU%XJ FRPPXQLW\ RI ZHDWKHU
VWDWLRQV� :HDWKHU%XJ LV D EUDQG RZQHG
E\ (DUWK 1HWZRUNV WKDW SURYLGHV OLYH
ZHDWKHU GDWD DQG PDLQWDLQV D PHVRVFDOH
QHWZRUN RI RYHU ����� ZHDWKHU VWDWLRQV�

:HDWKHU &ORXG :HDWKHU&ORXG�QHW :HDWKHUFORXG LV D UHDO�WLPH ZHDWKHU
VRFLDO QHWZRUN IRUPHG E\ REVHUYHUV IURP
DURXQG WKH ZRUOG�



��

��� &RQQHFWLQJ WKH :HDWKHU 6WDWLRQ &RQVROH WR :L)L

7KH :L)L IHDWXUH RQO\ ZRUNV ZKHQ SOXJJHG LQWR $& SRZHU GXH WR KLJKHU HQHUJ\ UHTXLUHPHQWV�
7R FRQQHFW WKH ZHDWKHU VWDWLRQ WR :L)L� \RX PXVW ILUVW GRZQORDG WKH DSSOLFDWLRQ IURP RQH RI WKH
IROORZLQJ FKRLFHV�

x $SSOH $SS 6WRUH
x *RRJOH 3OD\ 6WRUH

�� )URP \RXU PRELOH GHYLFH� YLVLW WKH $SSOH $SS 6WRUH RU *RRJOH 3OD\ 6WRUH DQG VHDUFK IRU
WKH ³:6 7RRO´ DSSOLFDWLRQ� 'RZQORDG WKLV DSSOLFDWLRQ WR \RXU PRELOH GHYLFH�

�� 5XQ WKH ZHDWKHU VWDWLRQ DSSOLFDWLRQ� DQG VHOHFW $GG 'HYLFH�

�� 0DNH VXUH \RXU PRELOH GHYLFH LV FRQQHFWHG WR \RXU :L)L QHWZRUN� (QWHU WKH SDVVZRUG
IRU \RXU URXWHU� DQG VHOHFW 6DYH�



��

�� 5HIHUHQFH EHORZ SLFWXUH� ,I WKH :L)L LFRQ LV QRW IODVKLQJ UDSLGO\� ��� SUHVV DQG KROG WKH
5$,1 DQG $/$50 EXWWRQV DW WKH VDPH WLPH IRU IRXU VHFRQGV� ��� 7KH :L)L LFRQ ZLOO
EHJLQ IODVKLQJ UDSLGO\� LQGLFDWLQJ WKH FRQVROH LV VHDUFKLQJ IRU \RXU :L)L QHWZRUN�



��

�� 2QFH WKH FRQVROH KDV FRQQHFWHG WR \RXU :L)L QHWZRUN� WKH GHYLFHV 0DF DGGUHVV DQG ,3
DGGUHVV ZLOO EH GLVSOD\HG�



��

�� (QWHU \RXU :XQGHUJURXQG�FRP DQG :HDWKHU&ORXG�QHW 6WDWLRQ ,'� 3DVVZRUG DQG
6WDWLRQ1XP �VHH 6HFWLRQ ���



��

��� 5HJLVWHULQJ ZLWK :HDWKHU8QGHUJURXQG�FRP� :HDWKHU%XJ�FRP

DQG :HDWKHU&ORXG�QHW

����� :HDWKHU8QGHUJURXQG�FRP
9LVLW :XQGHUJURXQG�FRP DQG VHOHFW WKH -RLQ OLQN DW WKH WRS RI WKH SDJH� 6HOHFW WKH )UHH VLJQ XS
RSWLRQ�

�� 6HOHFW 0RUH _ 5HJLVWHU <RXU 3:6�
�� &OLFN 6HQG 9DOLGDWLRQ (PDLO� 5HVSRQG WR WKH YDOLGDWLRQ HPDLO IURP :XQGHUJURXQG �LW

PD\ WDNH D IHZ PLQXWHV��

�� 6HOHFW 0RUH _ 5HJLVWHU <RXU 3:6 DJDLQ DQG HQWHU DOO RI WKH LQIRUPDWLRQ UHTXHVWHG�



��

�� $IWHU UHJLVWHULQJ \RXU VWDWLRQ� PDNH D QRWH RI WKH IROORZLQJ�
x 6WDWLRQ ,'
x 6WDWLRQ .H\ � 3DVVZRUG

(QWHU WKH 6WDWLRQ ,' �,'�� 6WDWLRQ .H\ �3DVVZRUG� DQG 6WDWLRQ 1XPEHU �6WDWLRQ1XP� LQWR WKH
$PELHQW 7RRO� /HDYH WKH 6WDWLRQ1XP ILHOG EODQN�

)ROORZLQJ SLFWXUH LV DQ H[DPSOH� DQG \RXU VWDWLRQ ,' DQG SDVVZRUG ZLOO EH GLIIHUHQW�

1RWH� <RXU VWDWLRQ ,' ZLOO KDYH WKH IRUP� .66&&&&���� ZKHUH . LV IRU 86$ VWDWLRQ �, IRU
LQWHUQDWLRQDO�� 66 LV \RXU VWDWH� &&&& LV \RXU FLW\ DQG ��� LV WKH VWDWLRQ QXPEHU LQ WKDW FLW\�

,Q WKH H[DPSOH DERYH� .$=3+2(1��� LV LQ WKH 86$ �.�� 6WDWH RI $UL]RQD �$=�� &LW\ RI 3KRHQL[
�3+2(1� DQG �����

����� :HDWKHU%XJ�FRP
9LVLW KWWS���SZV�HQVE�XV� DQG &OLFN KHUH WR UHJLVWHU \RXU VWDWLRQ�



��

)LJXUH ��

$IWHU UHJLVWHULQJ \RXU VWDWLRQ� PDNH D QRWH RI WKH IROORZLQJ�
x 8VHU1DPH
x 3DVVZRUG
x <RXU 3XEOLVKHU ,'
x <RXU 6WDWLRQ 1XPEHU

(QWHU WKH 3XEOLVKHU ,' �,'�� 3DVVZRUG DQG 6WDWLRQ 1XPEHU �6WDWLRQ1XP� LQWR WKH $PELHQW 7RRO�

����� :HDWKHU&ORXG

�� 9LVLW :HDWKHU&ORXG�QHW DQG HQWHU D 8VHUQDPH� (PDLO DQG 3DVVZRUG�



��

�� 5HVSRQG WR WKH YDOLGDWLRQ HPDLO IURP :HDWKHU&ORXG �LW PD\ WDNH D IHZ PLQXWHV��

�� 6HOHFW &UHDWH 'HYLFH DQG HQWHU \RXU ZHDWKHU VWDWLRQ LQIRUPDWLRQ� $IWHU UHJLVWHULQJ \RXU
VWDWLRQ� PDNH D QRWH RI WKH IROORZLQJ�

x :HDWKHUFORXG ,'
x .H\

(QWHU WKH :HDWKHUFORXG ,' �,'�� .H\ �SDVVZRUG� LQWR WKH $PELHQW 7RRO� /HDYH WKH 6WDWLRQ
1XPEHU �6WDWLRQ1XP� EODQN�

��*ORVVDU\ RI 7HUPV

7HUP 'HILQLWLRQ
$EVROXWH
%DURPHWULF
3UHVVXUH

$EVROXWH SUHVVXUH LV WKH PHDVXUHG DWPRVSKHULF SUHVVXUH DQG LV D IXQFWLRQ RI
DOWLWXGH� DQG WR D OHVVHU H[WHQW� FKDQJHV LQ ZHDWKHU FRQGLWLRQV�

$EVROXWH SUHVVXUH LV QRW FRUUHFWHG WR VHD�OHYHO FRQGLWLRQV� 5HIHU WR 5HODWLYH



��

7HUP 'HILQLWLRQ
%DURPHWULF 3UHVVXUH�

$FFXUDF\ $FFXUDF\ LV GHILQHG DV WKH DELOLW\ RI D PHDVXUHPHQW WR PDWFK WKH DFWXDO YDOXH
RI WKH TXDQWLW\ EHLQJ PHDVXUHG�

%DURPHWHU $ EDURPHWHU LV DQ LQVWUXPHQW XVHG WR PHDVXUH DWPRVSKHULF SUHVVXUH�
&DOLEUDWLRQ &DOLEUDWLRQ LV D FRPSDULVRQ EHWZHHQ PHDVXUHPHQWV ± RQH RI NQRZQ

PDJQLWXGH RU FRUUHFWQHVV RI RQH GHYLFH �VWDQGDUG� DQG DQRWKHU
PHDVXUHPHQW PDGH LQ DV VLPLODU D ZD\ DV SRVVLEOH ZLWK D VHFRQG GHYLFH
�LQVWUXPHQW��

'HZ 3RLQW 7KH GHZ SRLQW LV WKH WHPSHUDWXUH DW ZKLFK D JLYHQ SDUFHO RI KXPLG DLU PXVW
EH FRROHG� DW FRQVWDQW EDURPHWULF SUHVVXUH� IRU ZDWHU YDSRU WR FRQGHQVH LQWR
ZDWHU� 7KH FRQGHQVHG ZDWHU LV FDOOHG GHZ� 7KH GHZ SRLQW LV D VDWXUDWLRQ
WHPSHUDWXUH�

7KH GHZ SRLQW LV DVVRFLDWHG ZLWK UHODWLYH KXPLGLW\� $ KLJK UHODWLYH KXPLGLW\
LQGLFDWHV WKDW WKH GHZ SRLQW LV FORVHU WR WKH FXUUHQW DLU WHPSHUDWXUH� 5HODWLYH
KXPLGLW\ RI ���� LQGLFDWHV WKH GHZ SRLQW LV HTXDO WR WKH FXUUHQW WHPSHUDWXUH
DQG WKH DLU LV PD[LPDOO\ VDWXUDWHG ZLWK ZDWHU� :KHQ WKH GHZ SRLQW UHPDLQV
FRQVWDQW DQG WHPSHUDWXUH LQFUHDVHV� UHODWLYH KXPLGLW\ ZLOO GHFUHDVH�

+HDW ,QGH[ 7KH +HDW ,QGH[� VRPHWLPHV UHIHUUHG WR DV WKH DSSDUHQW WHPSHUDWXUH� LV D
PHDVXUH RI KRZ KRW LW UHDOO\ IHHOV ZKHQ UHODWLYH KXPLGLW\ LV IDFWRUHG ZLWK WKH
DFWXDO DLU WHPSHUDWXUH�

7R ILQG WKH +HDW ,QGH[ WHPSHUDWXUH� ORRN DW WKH +HDW ,QGH[ FKDUW EHORZ� $V DQ
H[DPSOH� LI WKH DLU WHPSHUDWXUH LV ���& DQG WKH UHODWLYH KXPLGLW\ LV ���� WKH
KHDW LQGH[ �KRZ KRW LW IHHOV� LV ���&�

,03257$17� 6LQFH KHDW LQGH[ YDOXHV ZHUH GHYLVHG IRU VKDG\� OLJKW ZLQG
FRQGLWLRQV� H[SRVXUH WR IXOO VXQVKLQH FDQ LQFUHDVH KHDW LQGH[ YDOXHV E\ XS WR
���&� $OVR� VWURQJ ZLQGV� SDUWLFXODUO\ ZLWK YHU\ KRW� GU\ DLU� FDQ EH H[WUHPHO\
KD]DUGRXV�

7KH +HDW ,QGH[ &KDUW VKDGHG ]RQH DERYH ���& VKRZV D OHYHO WKDW PD\
FDXVH LQFUHDVLQJO\ VHYHUH KHDW GLVRUGHUV ZLWK FRQWLQXHG H[SRVXUH RU
SK\VLFDO DFWLYLW\�

+HDW ,QGH[ LV QRW FDOFXODWHG EHORZ ���&�



��

7HUP 'HILQLWLRQ

+HFWR3DVFDOV
�K3D�

3UHVVXUH XQLWV LQ 6, �LQWHUQDWLRQDO V\VWHP� XQLWV RI PHDVXUHPHQW� 6DPH DV
PLOOLEDUV �� K3D  � PEDU�

+\JURPHWHU $ K\JURPHWHU LV D GHYLFH WKDW PHDVXUHV UHODWLYH KXPLGLW\� 5HODWLYH KXPLGLW\
LV D WHUP XVHG WR GHVFULEH WKH DPRXQW RU SHUFHQWDJH RI ZDWHU YDSRU WKDW
H[LVWV LQ DLU�

,QFKHV RI
0HUFXU\
�LQ+J�

3UHVVXUH LQ ,PSHULDO XQLWV RI PHDVXUH�
� LQFK RI PHUFXU\  ����� PLOOLEDUV

5DLQ *DXJH $ UDLQ JDXJH LV D GHYLFH WKDW PHDVXUHV OLTXLG SUHFLSLWDWLRQ �UDLQ�� DV RSSRVHG
WR VROLG SUHFLSLWDWLRQ �VQRZ JDXJH� RYHU D VHW SHULRG RI WLPH�

$OO GLJLWDO UDLQ JDXJHV DUH VHOI HPSW\LQJ RU VHOI GXPSLQJ �DOVR UHIHUUHG WR DV
WLSSLQJ UDLQ JDXJH�� 7KH SUHFLVLRQ RI WKH UDLQ JDXJH LV EDVHG RQ WKH YROXPH RI
UDLQ SHU HPSW\LQJ F\FOH�

5DQJH 5DQJH LV GHILQHG DV WKH DPRXQW RU H[WHQW D YDOXH FDQ EH PHDVXUHG�
5HODWLYH
%DURPHWULF
3UHVVXUH

0HDVXUHG EDURPHWULF SUHVVXUH UHODWLYH WR \RXU ORFDWLRQ RU DPELHQW
FRQGLWLRQV�

5HVROXWLRQ 5HVROXWLRQ LV GHILQHG DV WKH QXPEHU RI VLJQLILFDQW GLJLWV �GHFLPDO SODFHV� WR
ZKLFK D YDOXH LV EHLQJ UHOLDEO\ PHDVXUHG�

6RODU
5DGLDWLRQ

$ VRODU UDGLDWLRQ VHQVRU PHDVXUHV VRODU HQHUJ\ IURP WKH VXQ�

6RODU UDGLDWLRQ LV UDGLDQW HQHUJ\ HPLWWHG E\ WKH VXQ IURP D QXFOHDU IXVLRQ
UHDFWLRQ WKDW FUHDWHV HOHFWURPDJQHWLF HQHUJ\� 7KH VSHFWUXP RI VRODU UDGLDWLRQ
LV FORVH WR WKDW RI D EODFN ERG\ ZLWK D WHPSHUDWXUH RI DERXW ���� .� $ERXW KDOI
RI WKH UDGLDWLRQ LV LQ WKH YLVLEOH VKRUW�ZDYH SDUW RI WKH HOHFWURPDJQHWLF
VSHFWUXP� 7KH RWKHU KDOI LV PRVWO\ LQ WKH QHDU�LQIUDUHG SDUW� ZLWK VRPH LQ WKH
XOWUDYLROHW SDUW RI WKH VSHFWUXP�



��

7HUP 'HILQLWLRQ

7KHUPRPHWHU $ WKHUPRPHWHU LV D GHYLFH WKDW PHDVXUHV WHPSHUDWXUH� 0RVW GLJLWDO
WKHUPRPHWHUV DUH UHVLVWLYH WKHUPDO GHYLFHV �57'�� 57'V SUHGLFW FKDQJH LQ
WHPSHUDWXUH DV D IXQFWLRQ RI HOHFWULFDO UHVLVWDQFH�

:LQG 9DQH $ ZLQG YDQH LV D GHYLFH WKDW PHDVXUHV WKH GLUHFWLRQ RI WKH ZLQG� 7KH ZLQG
YDQH LV XVXDOO\ FRPELQHG ZLWK WKH DQHPRPHWHU� :LQG GLUHFWLRQ LV WKH
GLUHFWLRQ IURP ZKLFK WKH ZLQG LV EORZLQJ�

�� 6SHFLILFDWLRQ

2XWGRRU GDWD
7UDQVPLVVLRQ GLVWDQFH LQ RSHQ ILHOG � ���P���� IHHW�
)UHTXHQF\ � ��� 0+]

7HPSHUDWXUH UDQJH � ����& WR ����& ����̧ WR � ���̧�
$FFXUDF\ � � � � ��&
5HVROXWLRQ � ���Û&

0HDVXULQJ UDQJH UHO� KXPLGLW\ � ���̚���
$FFXUDF\ � ��� ��

5DLQ YROXPH GLVSOD\ � � ± ����PP �VKRZ ��� LI RXWVLGH UDQJH�
$FFXUDF\ � � � � ���
5HVROXWLRQ � ���LQ �LI UDLQ YROXPH � ����PP�

�PP �LI UDLQ YROXPH ! ����PP�

:LQG VSHHG � ����P�V ��a���PSK� �VKRZ ��� LI RXWVLGH UDQJH�
$FFXUDF\� ��� �P�V �ZLQG VSHHG� �P�V�

������ �ZLQG VSHHG ! �P�V�

/LJKW � �����N /X[
$FFXUDF\ � ������

0HDVXULQJ LQWHUYDO RXWGRRU VHQVRU� �� VHF

,QGRRU GDWD
,QGRRU WHPSHUDWXUH UDQJH � ���Û&����Û& ���̧ WR � ���̧� �VKRZ ��� LI RXWVLGH
UDQJH�
5HVROXWLRQ � ���Û&

0HDVXULQJ UDQJH UHO� KXPLGLW\ � ���̚���
5HVROXWLRQ � ��

0HDVXULQJ UDQJH DLU SUHVVXUH � ��������K3D ����������LQ+J�
$FFXUDF\ � ����KSD XQGHU ��������K3D
5HVROXWLRQ � ���K3D �����LQ+J�
$ODUP GXUDWLRQ � ��� VHF



��

��� 3RZHU &RQVXPSWLRQ

x %DVH VWDWLRQ � �9 '& $GDSWRU �LQFOXGHG�� 3RZHU &RQVXPSWLRQ� ��� :DWWV ����� :DWWV
GXULQJ :L)L FRQILJXUDWLRQ PRGH�

x 2XWGRRU VHQVRU DUUD\� �[$$ EDWWHULHV �QRW LQFOXGHG�

��� 0DLQWHQDQFH

�� &OHDQ WKH UDLQ JDXJH RQFH HYHU\ � PRQWKV� 5RWDWH WKH IXQQHO FRXQWHU�FORFNZLVH DQG OLIW
WR H[SRVH WKH UDLQ JDXJH PHFKDQLVP� DQG FOHDQ ZLWK D GDPS FORWK� 5HPRYH DQ\ GLUW�
GHEULV DQG LQVHFWV� ,I EXJ LQIHVWDWLRQ LV DQ LVVXH� VSUD\ WKH DUUD\ OLJKWO\ ZLWK LQVHFWLFLGH�

�� &OHDQ WKH VRODU UDGLDWLRQ VHQVRU DQG VRODU SDQHO HYHU\ � PRQWKV ZLWK GDPS FORWK�

�� 5HSODFH EDWWHULHV HYHU\ ��� \HDUV� ,I OHIW LQ WRR ORQJ� WKH EDWWHULHV PD\ OHDN GXH WR
HQYLURQPHQWDO FKDOOHQJHV�

�� ,Q VQRZ\ HQYLURQPHQWV� VSUD\ WKH WRS RI WKH ZHDWKHU VWDWLRQ ZLWK DQWL�LFLQJ VLOLFRQ VSUD\
WR SUHYHQW VQRZ EXLOG XS�

��� 7URXEOHVKRRWLQJ *XLGH

3UREOHP 6ROXWLRQ
2XWGRRU VHQVRU
DUUD\ GRHV QRW
FRPPXQLFDWH WR WKH
GLVSOD\ FRQVROH�

7KH VHQVRU DUUD\ PD\ KDYH LQLWLDWHG SURSHUO\ DQG WKH GDWD LV
UHJLVWHUHG E\ WKH FRQVROH DV LQYDOLG� DQG WKH FRQVROH PXVW EH UHVHW�
3UHVV WKH UHVHW EXWWRQ DV GHVFULEHG LQ )LJXUH ��

:LWK DQ RSHQ HQGHG SDSHUFOLS� SUHVV WKH UHVHW EXWWRQ IRU � VHFRQGV WR



��

3UREOHP 6ROXWLRQ
FRPSOHWHO\ GLVFKDUJH WKH YROWDJH�

7DNH RXW WKH EDWWHULHV DQG ZDLW RQH PLQXWH� ZKLOH FRYHULQJ WKH VRODU
SDQHO WR GUDLQ WKH YROWDJH�

3XW EDWWHULHV EDFN LQ DQG UHV\QF WKH FRQVROH �6HFWLRQ ����� ZLWK WKH
VHQVRU DUUD\ DERXW �� IHHW DZD\�

7KH /(' QH[W WR WKH EDWWHU\ FRPSDUWPHQW ZLOO IODVK HYHU\ �� VHFRQGV�
,I WKH /(' LV QRW IODVKLQJ HYHU\ �� VHFRQGV«

5HSODFH WKH EDWWHULHV LQ WKH RXWVLGH VHQVRU DUUD\�

,I WKH EDWWHULHV ZHUH UHFHQWO\ UHSODFHG� FKHFN WKH SRODULW\� ,I WKH VHQVRU
LV IODVKLQJ HYHU\ �� VHFRQGV� SURFHHG WR WKH QH[W VWHS�

7KHUH PD\ EH D WHPSRUDU\ ORVV RI FRPPXQLFDWLRQ GXH WR UHFHSWLRQ
ORVV UHODWHG WR LQWHUIHUHQFH RU RWKHU ORFDWLRQ IDFWRUV�

RU WKH EDWWHULHV PD\ KDYH EHHQ FKDQJHG LQ WKH VHQVRU DUUD\ DQG WKH
FRQVROH KDV QRW EHHQ UHVHW� 7KH VROXWLRQ PD\ EH DV VLPSOH DV
SRZHULQJ GRZQ DQG XS WKH FRQVROH �UHPRYH $& SRZHU DQG EDWWHULHV�
ZDLW �� VHFRQGV� DQG UHLQVHUW $& SRZHU DQG EDWWHULHV��

7HPSHUDWXUH VHQVRU
UHDGV WRR KLJK LQ WKH
GD\ WLPH�

0DNH FHUWDLQ WKDW WKH VHQVRU DUUD\ LV QRW WRR FORVH WR KHDW JHQHUDWLQJ
VRXUFHV RU VWULFWXUHV� VXFK DV EXLOGLQJV� SDYHPHQW� ZDOOV RU DLU
FRQGLWLRQLQJ XQLWV�

8VH WKH FDOLEUDWLRQ IHDWXUH WR RIIVHW LQVWDOODWLRQ LVVXHV UHODWHG WR
UDGLDQW KHDW VRXUFHV� 5HIHUHQFH 6HFWLRQ �����

5HODWLYH SUHVVXUH
GRHV QRW DJUHH ZLWK
RIILFLDO UHSRUWLQJ
VWDWLRQ

<RX PD\ EH YLHZLQJ WKH DEVROXWH SUHVVXUH� QRW WKH UHODWLYH SUHVVXUH�

6HOHFW WKH UHODWLYH SUHVVXUH� 0DNH VXUH \RX SURSHUO\ FDOLEUDWH WKH
VHQVRU WR DQ RIILFLDO ORFDO ZHDWKHU VWDWLRQ� 5HIHUHQFH 6HFWLRQ ��� IRU
GHWDLOV�

5DLQ JDXJH UHSRUWV
UDLQ ZKHQ LW LV QRW
UDLQLQJ

$Q XQVWDEOH PRXQWLQJ VROXWLRQ �VZD\ LQ WKH PRXQWLQJ SROH� PD\ UHVXOW
LQ WKH WLSSLQJ EXFNHW LQFRUUHFWO\ LQFUHPHQWLQJ UDLQIDOO� 0DNH VXUH \RX
KDYH D VWDEOH� OHYHO PRXQWLQJ VROXWLRQ�

'DWD QRW UHSRUWLQJ WR
:XQGHUJURXQG�FRP

�� &RQILUP \RXU SDVVZRUG RU NH\ LV FRUUHFW� ,W LV WKH SDVVZRUG
\RX UHJLVWHUHG RQ :XQGHUJURXQG�FRP� <RXU
:XQGHUJURXQG�FRP SDVVZRUG FDQQRW EHJLQ ZLWK D
QRQ�DOSKDQXPHULF FKDUDFWHU �D OLPLWDWLRQ RI
:XQGHJURXQG�FRP� QRW WKH VWDWLRQ�� ([DPSOH� �RHZNUI LV QRW D
YDOLG SDVVZRUG� EXW RHZNUI� LV YDOLG�



��

3UREOHP 6ROXWLRQ

�� &RQILUP \RXU VWDWLRQ ,' LV FRUUHFW� 7KH VWDWLRQ ,' LV DOO FDSV�
DQG WKH PRVW FRPPRQ LVVXH LV VXEVWLWXWLQJ DQ 2 IRU D � �RU
YLVD YHUVD�� ([DPSOH� .$=3+2(1��� QRW .$=3+�(1��

�� 0DNH VXUH WKH GDWH DQG WLPH LV FRUUHFW RQ WKH FRQVROH� ,I
LQFRUUHFW� \RX PD\ EH UHSRUWLQJ ROG GDWD� QRW UHDO WLPH GDWD�

�� 0DNH VXUH \RXU WLPH ]RQH LV VHW SURSHUO\� ,I LQFRUUHFW� \RX PD\
EH UHSRUWLQJ ROG GDWD� QRW UHDO WLPH GDWD�

�� &KHFN \RXU URXWHU ILUHZDOO VHWWLQJV� 7KH FRQVROH VHQGV GDWD
YLD 3RUW ���

1R :L)L FRQQHFWLRQ �� &KHFN IRU :L)L V\PERO RQ WKH GLVSOD\� ,I ZLUHOHVV FRQQHFWLYLW\

LV VXFFHVVIXO WKH :L)L LFRQ ZLOO EH GLVSOD\HG LQ WKH WLPH

ILHOG�

�� 0DNH VXUH \RXU PRGHP :L)L VHWWLQJV DUH FRUUHFW �QHWZRUN
QDPH� DQG SDVVZRUG��


