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�
/RJ� TXDOLW\� LV� LQIOXHQFHG� E\� WKH� IXWXUH� OXPEHU� 02(�� %HFDXVH� G\QDPLF�
02(� LV� JLYHQ� E\� GHQVLW\� PLOWLSOLHG� E\� YHORFLW\� VTXDUH�� WKH� VWUHVV� ZDYH�
YHORFLW\�LQ�WKH�ORJ�LV�DQ�LPSRUWDQW�TXDOLW\�LQGLFDWRU��
�
5/*� LV� D� VLPSOH� WRRO�� D� KDPPHU� DQG� D� 3RFNHW� 3&� FRPSXWHU� ZLWK� D�
VSHFLDOLVHG�VRIWZDUH��7KH�XVHU�VHWV� WKH� OHQJWK�� WKHQ�KLWV� WKH�HQG�RI�WKH�ORJ��
7KH�DFFXUDWH�YHORFLW\�DSSHDUV�RQ�WKH�VFUHHQ�DQG�JLYHV�D�JUDGH�QXPEHU��7KH�
SURGXFW� LV� DYDLODEOH� LQ� WZR� IRUPV�� VRIWZDUH� RQO\� RU� D� 3RFNHW3&�ZLWK� WKH�
LQVWDOOHG�VRIWZDUH���
�
7HFKQLFDO�EDFNJURXQG�
9HOLFLW\� LV� PHDVXUHG� E\� ORQJLWXGLQDO� YLEUDWLRQ� JHQHUDWHG� E\� RSHUDWRUV�
KDPPHU�LPSDFW��7KH�VRXQG�FDUG�RI�WKH�SRFNHUW�3&�FDSWXUHV�WKH�VRXQG��5/*�
VRIWZDUH� EDVHG� RQ�)DVW� )RXULHU�7UDQVIRUPDWLRQ� �))7�� JLYHV� WKH� IUHTXHQF\�
�I��RI�WKH�ILUV�YLEUDWLRQ�PRGH��9HORFLW\�LV�FDOFXODWHG�E\�9 �/I��ZKHUH�/�LV�
WKH�OHQJWK�RI�WKH�ORJ��7KH�OHQJWK�GDWD�LV�VHW�E\�WKH�RSHUDWRU��

�
5HVRQDQFH�/RJ�*UDGHU�LQ�XVH��
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�������������������6FUHHQVKRW�RI�WKH�5HVRQDQFH�/RJ�*UDGHU�VRIWZDUH�
�
�

7KH� JUDGH� QXPEHU� �DUELWUDU\� JUDGH�� LV� FDOFXODWHG� IURP� WKH� PHDVXUHG�
YHORFLW\��
7KH�ORQJLWXGLQDO�YLEUDWLRQ�RI�WKH�ORJ��PRGH�����DQG���DSSHDUV�RQ�WKH�VFUHHQ��
6RPHWLPHV� PRGH� �� SHDN� LV� KLJKHU�� WKDQ� PRGH� QR�� ��� 7KH� IUHTXHQF\� LV�
PHDVXUHG�LQ�WKH�PDUNHG�IUHTXHQF\�ZLQGRZ��$�GRPLQDQW�SHDN�KDV� WR�EH�LQ�
WKH�ZLQGRZ� UHJLRQ��:H� DVVXPH�� WKDW� WKH� YHORFLW\� LV� LQ� EHWZHHQ� ����� DQG�
�����P�V��7KH�XSSHU�OLPLW�LV�DOZD\V�WZR�WLPHV�WKH�ORZHU�OLPLW�� ,I�\RXU�ORJ�
YHORFLW\� LV� GLIIHUHQW�� SOHDVH� VHW� D� QHZ� YDOXH� LQ� WKH� LQL� ILOH��7KH� LQL� ILOH� LV�
JHQHUDWHG�DXWRPDWLFDOO\�E\�WKH�ILUVW�UXQ�RI�WKH�VRIWZDUH���

�

IUHTXHQF\�
ZLQGRZ�
�
SHDN��PRGH�QR���
�
SHDN��PRGH�QR���



�
�
6HW� WKH� WULJJHU� OHYHO�E\� WKH�DUURZV�DERYH� WKH� VXUURXQGLQJ�QRLVH� OHYHO��7KH�
VHWWLQJ�LV�FRUUHFW�LI�WKH�PHDVXUHPHQW�VWDUW�DIWHU�KDPPHU�LPSDFW�RQO\��3OHDVH�
KROG�32&.(73&¶V�PLFURSKRQH�FORVH�WR�WKH�HQG�RI�WKH�ORJ��
$�KLQW��WKH�IUHTXHQF\�IRU�ORQJ�ORJ�LV�ORZ��KJHQHUDWLQJ�ORZ�IUHTXHQF\�D�
UXEEHU�KDPPHU�LV�EHWWHU�WKDQ�VWHHO�RQH���
�
,QVWDOODWLRQ�

�� <RX�PXVW�KDYH�³0LFURVRIW�$FWLYH�6\QF´�VRIWZDUH�RQ�\RXU�
FRPSXWHU��LW�VXSSRUWV�WKH�GDWD�WUDQVIHU�EHWZHHQ�WKH�FRPSXWHU�DQG�
3RFNHW3&��

�� &RQQHFW�\RXU�3RFNHW3&�WR�\RXU�FRPSXWHU��
�� 5XQ�5/*�VHWXS�H[H���\RX�FDQ�GRZQORDG�LW�IURP�IDNRSS�FRP���7KLV��

LV�D�GHPR�YHUVLRQ��WKH�RQO\�OLPLWDWLRQ�LV�WKH�OHQJWK�RI�WKH�ORJ�LV�
XQFKDQJHDEOH��SUHVHW�YDOXH�LV�����FP��,I�\RX�ZDQW�WR�WHVW�ORQJHU�
ORJV��XS�WR������FP��\RX�QHHG�WR�UHJLVWHU��

�� 7KH�UHVXOW�RI�WKH�LQVWDOODWLRQ�LV�WZR�H[HFXWDEOH�ILOHV�LQ��
� ??3URJUDP�)LOHV?5/*�GLUHFWRU\�

�� 5/*�H[H�LV�WKH�PDLQ�SURJUDP��WKH�5HVRQDQFH�/RJ�*UDGHU��
�� 5HJWRRO�H[H�LV�WKH�UHJLVWUDWLRQ�WRRO��,W�ZLOO�JHQHUDWH�\RXU�5HJ,'��
�� $IWHU�SXUFKDVLQJ�WKH�VRIWZDUH�DQG�VHQGLQJ�\RXU�5HJ,'�WR�

RIILFH#IDNRSS�FRP�ZH�ZLOO�SURYLGH�\RX�D�5HJ.H\�
�� (QWHU�\RXU�5HJ.H\�LQWR�WKH�DSSURSULDWH�ILHOG�RI�WKH�5HJWRRO��
�� 3UHVV�2.��1RZ�\RX�ZLOO�JHW�D�PHVVDJH�DERXW�WKH�VXFFHVIXO�

UHJLVWUDWLRQ��)URP�WKLV�SRLQW�\RX�ZLOO�RZQ�D�IXOO�IHDWXUHG�5HVRQDQFH�
/RJ�*UDGHU�VRIWZDUH��

�
7HFKQLFDO�SDUDPHWHUV��
/RJ�OHQJWK�UDQJH�������P�
$FFXUDF\�RI�WKH�IUHTXHQF\�PHDVXUHPHQW��������+]��GHSHQGLQJ�RQ�WKH�DFWXDO�
3RFNHW3&��
5HTXLUHPHQWV�IRU�SRFNHW�3&�

�� VFUHHQ�UHVROXWLRQ����
����
�� VRXQG�FDUGV�
�� 0LFURVRIW�:LQGRZV�0RELOH�6RIWZDUH������RU�DERYH�

��ZH�KDYH�WHVWHG�5/*�RQ�)XMLWVX�±�6LPHQV�3RFNHW�/22;�3RFNHW�3&�RQO\��
�
6RIWZDUH�LV�VKDUHZDUH��\RX�FDQ�UHJLVWHU�DW�RIILFH#IDNRSS�FRP��
�
,I�\RX�KDYH�TXHVWLRQ��SOHDVH�VHQG�PDLO�WR���RIILFH#IDNRSS�FRP��RU�FDOO�����
�����������


