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,QWURGXFWLRQ�
�
6WUXFWXUDO� OXPEHU� VWUHQJWK�FODVVHV� DUH�GHWHUPLQHG�E\�(1�����QRUP��7KH�
3RUWDEOH� /XPEHU� *UDGHU� LV� GHVLJQHG� WR� JUDGH� OXPEHU� DFFRUGLQJ� WR� WKH�
DERYH�QRUP��WKDW�KDQGOHV�WZR�GLIIHUHQW�VSHFLHV�FODVVHV�OLNH��GHFLGXRXV��'��
DQG�FRQLIHURXV��&��LQFOXGLQJ�SRSODU��*UDGLQJ�LV�EDVHG�RQ�WKH�PRGXOXV�RI�
HODVWLFLW\��02(��DQG�WKH�DYHUDJH�VSHFLILF�JUDYLW\�RI�WKH�OXPEHU��3RUWDEOH�
/XPEHU�*UDGHU�V\VWHP�GHWHUPLQHV�WKH�02(�DQG�VSHFLILF�JUDYLW\�DV�TXLFN�
DV�SRVVLEOH����VHFRQG�OXPEHU��
7KH� V\VWHP� FRPSRQHQWV� DUH�� 3&�� EDODQFH�� PLFURSKRQH� DQG� WKH� 3RUWDEOH�
/XPEHU�*UDGHU�VRIWZDUH��7KH�VWHSV�RI�WKH�JUDGLQJ�DUH��
� ���ORDGLQJ�WKH�EDODQFH�
� ���KLWWLQJ�WKH�HQG�RI�WKH�OXPEHU�E\�D�KDPPHU�

���UHVXOWV�DSSHDUV�RQ�WKH�VFUHHQ�DQG�DW�WKH�VDPH�WLPH�D�YRLFH�
PHVVDJH�WHOOV�WKH�UHVXOW���

,QVWDOODWLRQ�
�
,QVWDOODWLRQ�RI�WKH�VRIWZDUH�
���3OHDVH�FKHFN�\RXU�3&�RU�ODSWRS�FRPSXWHU��7KH�IROORZLQJ�UHTXLUHPHQWV�
DUH�HVVHQWLDO��

�� RSHUDWLRQ�V\VWHP��:LQGRZV�������0(������
�� SURFHVVRU�VSHHG������0+]���KLJKHU�VSHHG�UHVXOWV�TXLFNHU�

JUDGLQJ��
�� PRQLWRU�UHVROXWLRQ��PLQ�����
����SL[HO�
�� ���ELW��RU�KLJKHU��VRXQG�FDUG�LQVWDOOHG�SURSHUO\���EHWWHU�

UHVROXWLRQ�GRHVQ¶W�HIIHFWV�WKH�JUDGLQJ�SURFHVV�
�� IUHH�56�����VHULDO�SRUW���LI�\RX�KDYH�RQO\�86%�SRUW�D�

FRQYHUWHU�LV�QHFHVVDU\��
�� ��0E\WHV�IUHH�VSDFH�RQ�\RXU�KDUG�GLVN��

�
���,I�\RXU�FRPSXWHU�IXOILOV�WKH�DERYH�UHTXLUHPHQWV��\RX�FDQ�LQVWDOO�WKH�
3RUWDEOH�/XPEHU�*UDGHU�VRIWZDUH��3OHDVH�UXQ�ÄLQVWDOO�EDW´�ILOH��,QVWDOODWLRQ�
VLPSO\�FRSLHV�WKH�ILOHV�WR�\RXU�KDUG�GULYH��3RUWDEOH�/XPEHU�*UDGHU�LV�QRW�D�
IUHH�VRIWZDUH��7KH�OHJDO�XVHU¶V�QDPH�DSSHDUV�RQ�WKH�JUDGLQJ�ZLQGRZ��
$IWHU�WKH�VXFFHVVIXO�LQVWDOODWLRQ�SOHDVH�UXQ�WKH�Ä'<1$02(�H[H´�ILOH��
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+DUGZDUH�LQVWDOODWLRQ�
�
��� &RQQHFW�WKH�PLFURSKRQH�MDFN�WR�\RXU�VRXQGFDUG¶V�PLFURSKRQH�

FRQQHFWRU��
��� &RQQHFW�WKH�56�����SOXJ�WR�\RXU�3&�DQG�WKH�EDODQFH�SOXJ�WR�WKH�

EDODQFH�DPSOLILHU��
��� &RQQHFW�WKH�EDODQFH�DPSOLILHU�WR�WKH�PDLQV��
��� 3ODFH�WKH�PLFURSKRQH�QHDU�WR�WKH�HQG�RI�WKH�OXPEHU�

��
)LJ����7KH�3RUWDEOH�/XPEHU�*UDGHU�VHW�XS�
�
��� 5XQ�Ä'<1$02(�H[H´�DQG�SUHVV�EDODQFH�EXWWRQ�WKHQ�VHOHFW�\RXU�

EDODQFH�FRPSRUW��8VXDOO\�VHULDO�PRXVH�LV�XVLQJ�&20��SRUW��LI�\RX�
KDYH�D�36��PRXVH�RU�WRXFK�SDG��&20��LV�IUHH��$IWHU�D�FRUUHFW�
LQVWDOODWLRQ�WKH�SURSHU�UHDG�RXW�RI�WKH�EDODQFH�DSSHDUV�RQ�WKH�VFUHHQ��
:KHQ�EDODQFH�LV�XQORDGHG�SUHVV�WKH�WDUD�EXWWRQ�DQG�WKH�UHDGRXW�WXUQV�
WR��J��

��� 0LFURSKRQH�VHWWLQJV�DUH�FRUUHFW�LI�WKH�JUDGLQJ�ZLQGRZ�VKRZV�WKH�
PLFURSKRQH�ZDYH�LQ�WKH�OHIW�XSSHU�IUDPH��,I�QR�VLJQDO��\RX�QHHG�WR�
DFWLYDWH�WKH�PLFURSKRQH�LQSXW�RQ�\RXU�FRPSXWHU�E\�IROORZLQJ�WKH�
LQVWUXFWLRQV�EHORZ��

6WDUW�PHQX�
��FOLFN�5XQ�
����W\SH��VQGYRO���DQG�FOLFN�2.�
������VHOHFW�6HWWLQJV�2SWLRQV�
��������VHOHFW�5HFRUGLQJ��FKHFN�PLFURSKRQH�LI�WKH�FKHFN�ER[�LV��
� ��HPSW\�DQG�FOLFN�2.�
����������FKHFN�PLFURSKRQH�LI�WKH�ER[�LV�HPSW\�DQG�DSSO\�PD[LPXP��
� ������YROXPH��

�
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�
7KH�VHWWLQJV�ZLQGRZ�
)LOOLQJ�RXW�WKH�VHWWLQJV�ZLQGRZ�LV�DQ�LPSRUWDQW�SUHSDUDWRU\�VWHS�RI�WKH�
JUDGLQJ�SURFHVV��2QO\�WKH�SURSHU�VHWWLQJV�UHVXOW�FRUUHFW�JUDGLQJ��

�)LJ�����7KH�VHWWLQJV�ZLQGRZ�
'LPHQVLRQV�
(QWHU�WKH�QRPLQDO�GLPHQVLRQV�RI�\RXU�OXPEHU�XVLQJ�FP�XQLW���IRU�VSHFLDO�
UHTXHVW�ZH�SURYLGH�(QJOLVK�XQLW� VRIWZDUH��8VH�GHFLPDO�SRLQW� IRU�SUHFLVH�
GHVFULSWLRQ�RI�OHQJWK��WKLFNQHVV�DQG�ZLGWK��
7ULJJHU�OHYHO�
�7KH� VRIWZDUH� PDNHV� GLIIHUHQFH� EHWZHHQ� WKH� EDFNJURXQG� QRLVH� DQG� WKH�
JUDGLQJ�VLJQDO��7KH�WULJJHU�OHYHO�VHW�FRUUHFWO\�LI�DXWRPDWLF�HYDOXDWLRQ�VWDUWV�
RQO\� LI� WKH� ORQJLWXGLQDO�YLEUDWLRQ� LV�JHQHUDWHG�E\�D�KDPPHU� LPSDFW��7KH�
SUH�VHW�YDOXH�RI� WKH� WULJJHU� OHYHO� LV������ ,I�\RX�VHW�����FRQWLQXRXV��DQG�
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PHDQLQJOHVV�WHVW�ZLOO�EH�SHUIRUPHG��,I�\RX�VHW�������WULJJHU�IXQFWLRQ�DQG�
JUDGLQJ�LV�EORFNHG��:KHQ�WKH�EDFNJURXQG�QRLVH�LV�KLJK��WKH�UHFRPPHQGHG�
WULJJHU�OHYHO�YDOXH�LV���������
&RQFHQWUDWHG�.QRW�'LDPHWHU�5DWLR��&.'5��
7KH�NQRW�GLDPHWHU�LV�D�GLVWDQFH�EHWZHHQ�WKH�WZR�WDQJHQWLDO�OLQHV�SDUDOOHO�WR�
DULVHV��ORQJLWXGLQDO�GLUHFWLRQ��RI�D�OXPEHU�VXUIDFH�LQ�ZKLFK�WKH�NQRW�H[LVWV��
,I�D�NQRW�GLDPHWHU�QRW�OHVV�WKDQ�����WLPHV�DV�PXFK�DV�LWV�VPDOOHVW�GLDPHWHU��
LW�VKDOO�EH�FRQVLGHUHG�WR�KDYH�RQH�KDOI�RI�LWV�DFWXDO�PHDVXUHG�GLDPHWHU��
7KH�NQRW�GLDPHWHU�UDWLR��.'5��LV�D�SHUFHQWDJH�RI�WKH�GLDPHWHU�RI�D�NQRW�WR�
WKH�ZLGWK�RI�D�OXPEHU�VXUIDFH�LQ�ZKLFK�LW�H[LVWV��7KH�FRQFHQWUDWHG�.'5�
�&.'5��LV�WKH�VXP�RI�.'5�FRQFHUQLQJ�WKH�NQRWV�H[LVWLQJ�LQ�DQ\����FP�
OHQJWK�RI�D�SLHFH�RI�WKH�OXPEHU��7KH�KLJKHVW���FRQVLGHULQJ���IDFHV���&.'5�
UHSUHVHQWV�WKH�SLHFH�RI�OXPEHU��7KH�&.'5�YDOXH�LV�EHWZHHQ���DQG����
0RLVWXUH�GLIIHUHQFH�
6RPHWLPHV� WKH�PRLVWXUH� FRQWHQW� RI� WKH� OXPEHU� DW� WKH� JUDGLQJ�SURFHVV� LV�
GLIIHUHQW�IURP�WKH�PRLVWXUH�FRQWHQW�LQ�VHUYLFH�FRQGLWLRQ��:H�FDOO�PRLVWXUH�
GLIIHUHQFH�WKH�IROORZLQJ�WHUP��

�
PRLVWXUH� GLIIHUHQFH�  � DFWXDO� PRLVWXUH� FRQWHQW� ±� IXWXUH�PRLVWXUH�

FRQWHQW�LQ�VHUYLFH�FRQGLWLRQ�
�

7KH�XQLW� LV����7KH�EHVW� FDVH� LI�QR�PRLVWXUH�GLIIHUHQFH�EHWZHHQ�DFWXDO� D�
VHUYLFH�FRQGLWLRQ�LV��
6SHFLHV�JURXS�
6HOHFW� WKH� DSSURSULDWH�ZRRG� VSHFLHV� JURXS� �GHFLGXRXV� RU� FRQLIHURXV�� E\�
WKH�FKHFN�ER[��3RSODU�VSHFLHV�EHORQJV�WR�WKH�FRQLIHURXV�JURXS��
:ULWH�WR�ILOH�
,I�WKH�³:ULWH�WR�ILOH´�ER[�LV�FKHFNHG��UHSRUW�ILOH�LV�FUHDWHG�DXWRPDWLFDOO\��
7KH�PHDVXUHG�02(��GHQVLW\�DQG�GLPHQVLRQV�LV�VDYHG�DIWHU�HDFK�KDPPHU�
LPSDFW��7KH�ILOH�QDPH�LV�JLYHQ�DXWRPDWLFDOO\��OLNH���
PRH����B��B��B��B���W[W�
$IWHU�³PRH´�DFWXDO�\HDUBPRQWKBGD\BKRXUBPLQXWHV�LV�JLYHQ�DXWRPDWLFDO\��
)LOH� LV� FUHDWHG� ZKHQ� WKH� 3RUWDEOH� /XPEHU� *UDGHU� VRIWZDUH� KDV� VWDUWHG��
<RX� FDQ� UHDG� WKH� UHSRUW� ILOH� LQ� H[FHO�� 7KH� VWUXFWXUH� RI� WKH� UHSRUW� ILOH��
02(>*SD@���GHQVLW\>NJ�P � @���ZLGWZ>FP@���WKLFNQHV>FP@���OHQJWK>FP@�
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$W�WKH�ERWWRP�RI�WKH�VHWWLQJV�ZLQGRZ�\RX�ILQG�WZR�EXWWRQV��%DODQFH�DQG�
*UDGLQJ�EXWWRQV���
%DODQFH�ZLQGRZ�
&20�SRUW�VHOHFWLRQ�
3OHDVH� VHOHFW�\RXU� FRP�SRUW�� ,Q� FDVH�RI�SURSHU� VHWWLQJ�� WKH� DFWXDO�ZHLJKW�
DSSHDUV�LQ�WKH�FHQWUH�RI�WKH�ZLQGRZ��LI�WKH�EDODQFH�DPSOLILHU�LV�FRQQHFWHG�
WR�WKH�PDLQV�DQG�56����FDEOH�FRQQHFWHG�WR�\RXU�3&���RWKHU�FDVH�\RX�JHW�
³&20� HUURU´�PHVVDJH�� 7KH� GHIDXOW� SRUW� LV� &20��� ,Q� FDVH� RI� DOO� FDEOH�
FRQQHFWHG�DQG�QR�EDODQFH�GDWD��SOHDVH�FKDQJH�FRP�SRUW�QXPEHU��FKHFN�DOO�
WKH�IRXU��%HIRUH�XVLQJ�WKH�V\WHP�SUHVV�7$5$�ZKLOH�EDODQFH�LV�HPSW\��

�)LJ�����7KH�%DODQFH�ZLQGRZ��
%DODQFH�PRGH�
+HUH�\RX�FDQ�VHOHFW�WKH�IXOO�ZHLJKW�RU�WKH�KDOI�ZHLJKW�PRGH��,Q�KDOI�ZHLJKW�
PRGH��RQH�HQG�RI�WKH�OXPEHU�LV�SODFHG�RQ�WKH�EDODQFH��RWKHU�HQG�LV�SODFHG�
RQ�D�VXSSRUW��7KLV�VHW�XS�LV�VKRZQ�RQ�ILJXUH����DQG�SKRWR�EHORZ��3UHFLVH�
PDVV� GHWHUPLQDWLRQ� SRVVLEOH� RQO\� LI� WKH� OXPEHU� OLHV� KRUL]RQWDOO\� RQ� WKH�
EDODQFH��,Q�WKH�IXOO�ZHLJKW�PRGH��WKH�IXOO�OXPEHU�LV�SODFHG�RQ�WKH�EDODQFH��
7KLV�PRGH� LV� UHFRPPHQGHG� IRU� OLJKW�DQG�VKRUW� OXPEHU�RU� VSHFLPHQ��6HH�
ILJXUH����
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�
)LJ�����7KH�EDODQFH�PHDVXUHV�IXOO�WLPEHU���������)LJ�����7KH�EDODQFH�PHDVXUHV�KDOI�WLPEHU�
��������ORDG��5HFRPPHQGHG�VHWXS�IRU�VKRUW� ����ORDG��7KLV�VHWXS�LV�GHPRQVWUDWLRQ�RQO\��
���������EHOORZ��P��OXPEHU������������������������������������������UHFRPPHQGHG�IRU�ORQJ��O�!��P��OXPEHU��
�
7DUD�
$W�WKH�FHQWUH�RI�WKH�EDODQFH�ZLQGRZ�WKH�DFWXDO�ZHLJKW�DSSHDUV�LQ�J�XQLW��
3OHDVH�FKHFN�WKH�EDODQFH��,I�WKH�XQORDGHG�EDODQFH�VKRZV�VRPH�ZHLJKW��WKLV�
LV�QRUPDO��SOHDVH�SUHVV�WDUD�EXWWRQ��WRS�ULJKW�FRUQHU�RI�WKH�ZLQGRZ���$IWHU�
SUHVVLQJ�WKH�WDUD�EXWWRQ�WKH�UHDG�RXW�WXUQV�WR�]HUR���
�
*UDGLQJ��ZLQGRZ�
�
7KH�JUDGLQJ�ZLQGRZ�LV�DQ� LQIRUPDWLRQ�ZLQGRZ��ZKHUH� WKH�YLEUDWLRQ��WKH�
)RXULHU� VSHFWUD�� WKH� PHDVXUHG� DQG� FDOFXODWHG� 02(�� FRQFHQWUDWHG� NQRW�
GLDPHWHU�UDWLR��VSHFLILF�JUDYLW\��GLPHQVLRQV�DQG�WKH�JUDGH�DSSHDUV�RQ�WKH�
VFUHHQ��7KH�VSHFWUD�FRQVLVW�RI�����SRLQWV��7KH�RQO\�EXWWRQ�LV�WKH�³%DFN�WR�
VHWWLQJV´�
�
*UDGLQJ�SURFHVV�
�
7KH� JUDGLQJ� SURFHVV� LV� VLPSOH�� 7KH� DSSURSULDWH� JUDGH� DSSHDUV� RQ� WKH�
VFUHHQ� DIWHU� WKH� HQG� RI� WKH� OXPEHU� KLW� E\� KDPPHU�� 7KH� HYDOXDWLRQ� WLPH�
GHSHQGV�RQ�WKH�OHQJWK�RI�WKH�OXPEHU�DQG�WKH�VSHHG�RI�\RXU�FRPSXWHU��EXW�
XVXDOO\��� VHFRQG�RQO\�� ,Q� WKH�SUDFWLFH�PRVW�RI� WKH�JUDGLQJ� WLPH�JRHV�E\�
ORDGLQJ� DQG� XQORDGLQJ� WKH� EDODQFH�PDQXDOO\�� 7KH� UHVXOW� LV� DYDLODEOH� YLD�
YRLFH� PHVVDJH�� � ,I� QR� YRLFH� PHVVDJH� SOHDVH� FKHFN� WKH� YROXPH� RI� \RXU�
VSHDNHU�DQG�VRXQG�FDUG�VHWWLQJV��
�
�
�
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,1,�ILOH�
�
<RX� FDQ� FKDQJH� VRPH� SDUDPHWHU� LQ� WKH� ³G\QDPRH�LQL´� ILOH�� ,I� WKH�
PHDVXUHG� GDWD� LV� VWDUDQJH� LQVWHDG� RI� JUDGH� QXPEHU� D� ³675$1*(´�
PHVVDJH� ZLOO� DSSHDU� RQ� WKH� VFUHHQ�� 7KH� ILUVW� �� SDUDPHWHUV� VHWV� WKH�
³VWUDQJH´� SDUDPHWHUV�� � 1H[W� SDUDPHWHU� LV� UHODWHG� WR� WKH� FODULW\� RI� WKH�
VSHFWUD��7KH�ODVW�WZR�SDUDPHWHUV�VHWV�WKH�UHJLRQ�RI�LQWHUHVW�LQ�WKH�VSHFWUD���
7KH�FRQWHQW�RI�WKH�ILOH�LV��
�
VWUDQJHBFBPRH �����
VWUDQJHBFBGHQ �������
VWUDQJHBGBPRH �����
VWUDQJHBGBGHQ �������
KLWDJDLQ ��
ZLQORZ ���
ZLQKLJK ����
�
3DUDPHWHU� ([SODQDWLRQ�
VWUDQJHBFBPRH� ,I�FRQLIHURXV�02(>*SD@� LV�KLJKHU� WKDQ� WKH�JLYHQ�YDOXH�

HYDOXDWLRQ�LV�VWUDQJH�
VWUDQJHBFBGHQ� ,I� FRQLIHURXV� GHQVLW\>NJ�P � @� LV� KLJKHU� WKDQ� WKH� JLYHQ�

YDOXH�HYDOXDWLRQ�LV�VWUDQJH�
VWUDQJHBGBPRH� ,I�GHFLGXRXV�02(>*SD@� LV�KLJKHU� WKDQ� WKH�JLYHQ�YDOXH�

HYDOXDWLRQ�LV�VWUDQJH�
VWUDQJHBGBGHQ� ,I� FRQLIHURXV� GHQVLW\>NJ�P � @� LV� KLJKHU� WKDQ� WKH� JLYHQ�

YDOXH�HYDOXDWLRQ�LV�VWUDQJH�
KLWDJDLQ� 7KH� HYDOXDWLRQ� LV� GRQH� RQO\�� LI� WKH� VSHFWUD� LV� FOHDU��

&ODULW\� RI� WKH� VSHFWUD� LV� PHDVXUHG� E\� WKH� IROORZLQJ�
SDUDPHWHU� FDOOHG� ÄKLWDJDLQ´�  � DPSOLWXGH� RI� WKH� WDOOHVW�
SHDN� GLYLGHG� E\� WKH� DYHUDJH� DPSOLWXGH� RI� WKH� ZKROH�
VSHFWD�� ,I� WKH�PHDVXUHG�KLW�DJDLQ�SDUDPHWHU� LV� OHVV� WKDQ�
WKH�JLYHQ�YDOXH�� WKH� UHVXOW�ZLOO�EH�+,7�$*$,1�� ,I� \RX�
DUH� ZRUNLQJ� LQ� D� QRLV\� HQYLURQPHQW� SOHDVH� VHW� ORZHU�
YDOXH��<RX�FDQ�HOLPLQDWH� WKLV� IXQFWLRQ�E\� VHWWLQJ�YDOXH�
���

ZLQORZ� 2QO\� SDUW� RI� WKH� VSHFWUD� LV� XVHG� IRU� WKH� ORQJLWXGLQDO�
YLEUDWLRQ� IUHTXHQF\� GHWHUPLQDWLRQ�� 7KH� VSHFWUD� FRQVLVW�
RI�����SRLQWV�� ,Q� WKLV�UDQJH�\RX�IRXQG�WKH�SHDNV�RI� WKH�
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ORQJLWXGLQDO�YLEUDWLRQ��PRGH�QXPEHU���DQG����VRPHWLPHV�
����6RIWZDUH�VHOHFWV�WKH�KLJKHVW�SHDN�DXWRPDWLFDOO\��)RU�
WKH� SURSHU� 02(� PHDVXUHPHQW� ZH� QHHG� WR� VHOHFW� WKH�
SHDN�RI�WKH�PRGH�QXPEHU����7KH�WDOOHVW�LV�QRW�DOZD\V�WKH�
PRGH� QXPEHU� ��� 7KH� ³ZLQORZ´� SDUDPHWHU� VHWV� WKH� ORZ�
YDOXH�RI�WKH�UHJLRQ�RI�LQWHUHVW��/RZHVW�SRVVLEOH�YDOXH�LV�
����KLJKHVW�YDOXH�LV�³ZLQKLJK´�����

ZLQKLJK� 7KH� ³ZLQKLJK´� SDUDPHWHU� VHWV� WKH� KLJK� YDOXH� RI� WKH�
UHJLRQ�RI�LQWHUHVW��/RZHVW�SRVVLEOH�YDOXH�LV�³ZLQORZ´����
KLJKHVW�YDOXH�LV������
,Q� WKH�VSHFWUD�ZLQGRZ�� WZR�YHUWFDO� OLQHV��KDQJLQJ� IURP�
WKH�WRS���LQGLFDWHV�WKH��UHJLRQ�RI�LQWHUHVW��

ILJ������7KH�JUDGLQJ�ZLQGRZ�
�
)LOH�VWUXFWXUH��
�
G\QDPRH�GRF� � 6RIWZDUH�DQG�KDUGZDUH�JXLGH�
G\QDPRH�H[H� � *UDGLQJ�VRIWZDUH�
G\QDPRH�LQL� � ,QL�ILOH�IRU�VHWWLQJ���EDVLF�JUDGLQJ�SDUDPHWHU�
ORJR�EPS� � LPDJH�

�

��� � � � ��� 	
� � 
 � � � � 
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YRO��/LEUDU\��
� F���ZDY� VRXQG�ILOH�UHSUHVHQWLQJ�WKH�JUDGH�LQ�ILOH�QDPH�
� F���ZDY�� VRXQG�ILOH�UHSUHVHQWLQJ�WKH�JUDGH�LQ�ILOH�QDPH�
� F���ZDY� VRXQG�ILOH�UHSUHVHQWLQJ�WKH�JUDGH�LQ�ILOH�QDPH�
� F���ZDY� VRXQG�ILOH�UHSUHVHQWLQJ�WKH�JUDGH�LQ�ILOH�QDPH�
� F���ZDY� VRXQG�ILOH�UHSUHVHQWLQJ�WKH�JUDGH�LQ�ILOH�QDPH�
� F���ZDY� VRXQG�ILOH�UHSUHVHQWLQJ�WKH�JUDGH�LQ�ILOH�QDPH�
� F���ZDY� VRXQG�ILOH�UHSUHVHQWLQJ�WKH�JUDGH�LQ�ILOH�QDPH�
� F���ZDY� VRXQG�ILOH�UHSUHVHQWLQJ�WKH�JUDGH�LQ�ILOH�QDPH�
� F���ZDY� VRXQG�ILOH�UHSUHVHQWLQJ�WKH�JUDGH�LQ�ILOH�QDPH�
� G���ZDY� VRXQG�ILOH�UHSUHVHQWLQJ�WKH�JUDGH�LQ�ILOH�QDPH�
� G���ZDY� VRXQG�ILOH�UHSUHVHQWLQJ�WKH�JUDGH�LQ�ILOH�QDPH�
� G���ZDY� VRXQG�ILOH�UHSUHVHQWLQJ�WKH�JUDGH�LQ�ILOH�QDPH�
� G���ZDY� VRXQG�ILOH�UHSUHVHQWLQJ�WKH�JUDGH�LQ�ILOH�QDPH�
� G���ZDY� VRXQG�ILOH�UHSUHVHQWLQJ�WKH�JUDGH�LQ�ILOH�QDPH�
� G���ZDY� VRXQG�ILOH�UHSUHVHQWLQJ�WKH�JUDGH�LQ�ILOH�QDPH�
� KLWDJDLQ�ZDY� VRXQG�ILOH�UHSUHVHQWLQJ�³KLW�DJDLQ´�
� RRJ�ZDY� VRXQG�ILOH�UHSUHVHQWLQJ�³RXW�RI�JUDGH´�
� VWUDQJH�� VRXQG�ILOH�UHSUHVHQWLQJ�³VWDUQJH´�
�
+LWWLQJ�PRGH�
�
���WKH�SRZHU�
7KH� UHDG� RXW� LV� QRW� VHQVLWLYH� WR� WKH� SRZHU� RI� WKH� KLW�� EXW� WKH� ZHDN� KLW�
PDNHV� ORZ� VLJQDO�� EHORZ� WKH� WULJJHU� OHYHO� DQG� WKLV� FDVH� QR� JUDGH� UHVXOW��
([WUHPHO\�SRZHUIXO�KLW�DFFHOHUDWHV�WKH�OXPEHU�DQG�PD\�KLW�RU�GHVWUR\�WKH�
PLFURSKRQH��3OHDVH�ILQG�\RXU�RSWLPXP�KLWWLQJ�SRZHU�LQ�EHWZHHQ��
�
���WKH�GLUHFWLRQ�
*UDGHU� HYDOXDWHV� WKH� ORQJLWXGLQDO� YLEUDWLRQ�� VR� ZH� QHHG� WR� JHQHUDWH�
ORQJLWXGLQDO�ZDYH��7KH�SURSHU�KLWWLQJ�GLUHFWLRQ�LV�SDUDOOHO�WR�WKH�ORQJ�D[HV�
RI�WKH�OXPEHU��
�
���WKH�WHFKQLTXH�
7KHUH� LV� QR� VSHFLDO� KLWWLQJ� WHFKQLTXH�� 'R� QRW� SUHVV� WKH� OXPEHU�� OHW� WKH�
KDPPHU� VSULQJ� EDFN�� 'R� QRW� DSSO\� GRXEOH� KLW� OLNH� ILUVW� WHVWLQJ� WKH�
GLUHFWLRQ�E\�D�VPDOO�WKHQ�D�QRUPDO�KLW���
�
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���WKH�KDPPHU�ZHLJKW�
7KH� KDPPHU� ZHLJKW� LV� LPSRUWDQW�� 8VXDOO\� WKH� OLJKWHU� LV� EHWWHU�� EXW� IRU�
ODUJHU�OXPEHU�ZH�QHHG�KHDYLHU�KDPPHU��5RXJKO\�����±�����RI�WKH�OXPEHU�
ZHLJKW�LV�WKH�SURSHU�KDPPHU�ZHLJKW��
�
���ZKLFK�HQG�
:H� FDQ� VHOHFW� ZKLFK� HQG� RI� WKH� OXPEHU� ZLOO� EH� KLW�� :KHQ� ZH� KLW� WKH�
PLFURSKRQH�HQG��VSHFLDO�DWWHQWLRQ�QHHG�WR�SD\�WR�WKH�PLFURSKRQH�LQWHJULW\��
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�
7HFKQLFDO�GDWD�
�
%DODQFH���

GLPHQVLRQV������[����[����PP�
FDSDFLW\������NJ��
UHVROXWLRQ����J��KLVWHUHVLV�PD[����J�
RXWSXW��56����VLJQDO�
SRZHUHG�E\�����9�$&�����9�LV�VHOHFWDEOH�LQVLGH�WKH�EDODQFH�DPSOLILHU��

0LFURSKRQH��
XQLGLUHFWLRQDO�
VHQVLWLYLW\������G%���G%� ��9�PEDU�DW������+]��
IUHTXHQF\�UDQJH������������+]�
RSHUDWLRQDO�WHPSHUDWXUH���±����& 
 �

+DPPHU�ZHLJKW��
����±����RI�WKH�OXPEHU�ZHLJKW�

*UDGLQJ�SULQFLSOH��
PDVV��&.'5�DQG�02(�GHWHUPLQDWLRQ��
JUDGLQJ�WDEOH�LGHQWLFDO�WR�(1�����QRUP�
JUDGLQJ�WLPH�LV�DERXW���VHFRQG�
*UDGLQJ�VRIWZDUH�LV�D�ZLQGRZV�EDVHG�VRIWZDUH�
7KH�3&�RU�ODS�WRS�LV�QRW�D�SDUW�RI�WKH�3RUWDEOH�/XPEHU�*UDGHU�SDFNDJH�

7KH�UHTXLUHPHQWV�IRU�WKH�3&�RU�ODSWRS�
�� RSHUDWLRQ�V\VWHP��:LQGRZV�������0(��������
�� SURFHVVRU�VSHHG������0+]���KLJKHU�VSHHG�UHVXOWV�TXLFNHU�JUDGLQJ��
�� PRQLWRU�UHVROXWLRQ��PLQ�����
����SL[HO�
�� ���ELW��RU�KLJKHU��VRXQG�FDUG�LQVWDOOHG�SURSHUO\���EHWWHU�UHVROXWLRQ�GRHVQ¶W�

HIIHFWV�WKH�JUDGLQJ�SURFHVV�
�� IUHH�56�����VHULDO�SRUW���LI�\RX�KDYH�RQO\�86%�SRUW�D�FRQYHUWHU�LV�

QHFHVVDU\��HQFORVHG��
�� ��0E\WHV�IUHH�VSDFH�RQ�\RXU�KDUG�GLVN�

/LPLWDWLRQV��
�� 7KH�DFWXDO�OXPEHU�GLPHQVLRQ�LV�ZLWKLQ�WKH�QRPLQDO��JLYHQ�LQ�VHWWLQJV�

SDQHO��������LQWHUYDO��
�� /XPEHU�PDVV�LV�OHVV�WKDQ�WKH�EDODQFH�FDSDFLW\�
���
�� /XPEHU�OHQJWK�����P�±����P��
�� $XWRPDWLF�JUDGH�PDUNLQJ�V\VWHP�LV�XQGHU�GHYHORSPHQW��QRW�DYDLODEOH�DW�

WKH�PRPHQW��PDUNLQJ�RI�WKH�OXPEHU�LV�WKH�GXW\�RI�WKH�RSHUDWRU��
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3ULQFLSOH�
�
6SHFLILF�JUDYLW\�GHWHUPLQDWLRQ�
1RPLQDO�GLPHQVLRQV�DUH�JLYHQ�YLD�NH\�ERDUG��PDVV�LV�PHDVXUHG�E\�WKH�
EDODQFH��6SHFLILF�JUDYLW\�LV�GHWHUPLQHG�E\�WKH�IROORZLQJ�WHUP��

� �����


 XKZO
P
� U

�
ZKHUH�� U�� VSHFLILF�JUDYLW\�
� O�� OHQJWK�
� Z�� ZLGWK�
� K�� KHLJKW�
� X�� PRLVWXUH�GLIIHUHQFH�LQ���
�
7KH�PHDVXUHG�0RGXOXV�2I�(ODVWLFLW\��02( ����� ��GHWHUPLQDWLRQ�
�
7KH� (1����� QRUP� LV� GHDOLQJ� ZLWK� VWDWLF� 02(�� 7KH� 3RUWDEOH� /XPEHU�
*UDGHU�VRIWZDUH�GHWHUPLQH�WKH�G\QDPLF�02(�ILUVW�WKHQ�DSSO\�D�FRUUHFWLRQ�
IDFWRU�WR�FDOFXODWH�WKH�VWDWLF�02(��7KH�IROORZLQJ�WHUP�GHILQHV�WKH�02(��
�

� � � ���������


� XOIKZO

P02( ����� � ��
ZKHUH� I�� IUHTXHQF\�RI�WKH�ORQJLWXGLQDO�YLEUDWLRQ�
� X�� PRLVWXUH�GLIIHUHQFH�LQ����,I�X�!����WKDQ�X ����
�
7KH�FDOFXODWHG�0RGXOXV�2I�(ODVWLFLW\��02(��GHWHUPLQDWLRQ�
7KH�FDOFXODWHG�02(�WDNHV�LQWR�DFFRXQW�WKH�HIIHFW�RI�NQRWV�XVLQJ�WKH�
KLJKHVW�FRQFHQWUDWHG�NQRW�GLDPHWHU�UDWLR�&.'5���
�
�

&.'502(02( ����� ���� ��
�
�
�
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7KH�JUDGLQJ�DOJRULWKP�
�
*UDGH�GHFLVLRQ�LV�PDGH�E\�WKH�IROORZLQJ�WDEOHV��9DOXHV�DUH�WKH�ORZHU�OLPLW�
RI�D�JLYHQ�JUDGH��*UDGH�HYDOXDWLRQ�LV�GRQH�DFFRUGLQJ�WR�02(�DQG�VSHFLILF�
JUDYLW\�VHSDUDWH��DQG�WKH�ILQDO�JUDGH�EHFRPHV�WKH�ORZHU�RQH��
�
)RU�FRQLIHURXV�VSHFLHV�JURXS�WKH�IROORZLQJ�WDEOH�LV�XVHG��
�

*UDGH� &��� &��� &��� &��� &��� &��� &��� &��� &���
02(��*3D�� �� �� �� ��� ��� ��� ��� ��� ���
U��NJ�P � �� ���� ���� ���� ���� ���� ���� ���� ���� ����

�
)RU�GHFLGXRXV�VSHFLHV�JURXS�WKH�IROORZLQJ�WDEOH�LV�XVHG��
�

*UDGH� '��� '��� '��� '��� '��� '���
02(��*3D�� ��� ��� ��� ��� ��� ���
U��NJ�P � �� ���� ���� ���� ���� ���� ����

�
�
�
7KH�3RUWDEOH�/XPEHU�*UDGHU�VRIWZDUH�LV�ZULWWHQ�E\�)$.233�
(QWHUSULVH�%W���
$GGUHVV��+������$JIDOYD��)HQ\R�X������+XQJDU\�
)D[�������������������WHO������������������
ZZZ�IDNRSS�FRP��H�PDLO��RIILFH#IDNRSS�FRP�
$OO�ULJKW�UHVHUYHG�
�
�
�
�
�
�
�
�
�
�
�
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�
*UDGLQJ�VRIW�ZRRG�OXPEHU�DW�D�OXPEHU�\DUG�LQ�6RSURQ��+XQJDU\��

�
7KH�EDODQFH�DQG�WKH�PLFURSKRQH��


