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,QWURGXFWLRQ

7KH�'DLU\�(IIOXHQW�6WRUDJH�&DOFXODWRU�LV�D�VRIWZDUH�WRRO�GHYHORSHG�E\�+RUL]RQV�5HJLRQDO�&RXQFLO�DQG�0DVVH\�8QLYHUVLW\�

WR�GHWHUPLQH�WKH�HIIOXHQW�VWRUDJH�UHTXLUHPHQWV�RI�D�IDUP�

,W�ZRUNV�E\�ORRNLQJ�DW�D�IDUP�V�LQSXWV�RI�VRLO�ULVN�LQ�WKH�HIIOXHQW�EORFN��FDWFKPHQW�DUHDV��IHHGSDGV�RU�EDUQV�DQG�WKHLU�

XVH��ZDVK�ZDWHU�LQ�WKH�GDLU\��HIIOXHQW�LUULJDWLRQ�GHSWKV��DQG�WKH�GDLO\�YROXPH�RI�HIIOXHQW�DEOH�WR�EH�LUULJDWHG��

7KH�'(6&�WKHQ�ORRNV�DW����SOXV�\HDUV�RI�UDLQIDOO�DQG�HYDSRWUDQVSLUDWLRQ�GDWD�IURP�D�ORFDO�FOLPDWH�VLWH��DQG�IURP�WKHUH�LW�

FDQ�FDOFXODWH�D�GDLO\�VRLO�ZDWHU�EDODQFH�WR�GHWHUPLQH�KRZ�RIWHQ�HIIOXHQW�LUULJDWLRQ�FRXOG�RFFXU��RU�LI�FRQGLWLRQV�DUH�

XQVXLWDEOH�KRZ�PXFK�HIIOXHQW�VKRXOG�EH�GLUHFWHG�WR�VWRUDJH��

7KLV�SURGXFHV�D�JUDSK�VKRZLQJ�WKH�PD[LPXP�VWRUDJH�YROXPH�UHTXLUHG�IRU�HDFK�VHDVRQ�RYHU�WKH�SDVW����SOXV�\HDUV��

7KH�VWRUDJH�FDOFXODWRU�LV�JUHDW�IRU�FKHFNLQJ�H[LVWLQJ�SRQG�YROXPHV�LI�WKHUH�LV�D�SRQG�DOUHDG\�RQ�IDUP��,W�FDQ�DOVR�KHOS�

GHWHUPLQH�SRQG�YROXPHV�IRU�QHZ�V\VWHPV��DQG�IRU�UXQQLQJ�VFHQDULRV�WR�FRPSDUH�WKH�GLIIHUHQW�LQSXWV�WR�ILQG�RXW�ZKHUH�

WKH�IDUPHU�JHWV�WKH�EHVW�YDOXH�IRU�PRQH\�

)DUPHUV�PD\�EH�DVNLQJ�WKHPVHOYHV�TXHVWLRQV�OLNH�

f :KDW�KDSSHQV�LI�,�SXW�LQ�D�JUHHQ�ZDWHU�\DUG�ZDVK"�
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$ERXW�WKLV�ERRNOHW

7KLV�ERRNOHW�KDV�EHHQ�ZULWWHQ�E\�'DLU\1=�DV�D�VXSSRUWLQJ�UHVRXUFH�WR�DVVLVW�WKRVH�XVLQJ�WKH�'(6&�VRIWZDUH�WR�

XQGHUVWDQG�KRZ�WR�FRUUHFWO\�XVH�WKH�WRRO�DQG�KRZ�WR�FRUUHFWO\�LQWHUSUHW�WKH�RXWSXWV�

7KH�GRFXPHQW�SURYLGHV�DQ�H[SODQDWLRQ�RI�WKH�VRIWZDUH�DQG�WKH�DVVXPSWLRQV�EHKLQG�LW�DQG�JLYHV�VWHS�E\�VWHS�JXLGDQFH�

RQ�KRZ�WR�XVH�WKH�'(6&�WR�FDOFXODWH�VWRUDJH�UHTXLUHPHQWV��

,W�LV�LPSRUWDQW�WR�UHDOLVH�WKDW��

�� 7KH�'(6&�LV�RQO\�DV�JRRG�DV�WKH�GDWD�DQG�LQIRUPDWLRQ�WKDW�\RX�HQWHU�

�� 7KH�UHFRPPHQGDWLRQV�DUH�DSSURSULDWH�DW�D�SDUWLFXODU�SRLQW�LQ�WLPH��,I�D�IDUP�KDV�DQ\�V\VWHP�FKDQJHV�WKHQ�WKH�

'(6&�QHHGV�WR��EH�UHFDOFXODWHG�
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:K\�LV�KDYLQJ�DGHTXDWH�GDLU\�HIIOXHQW�VWRUDJH�LPSRUWDQW"

+DYLQJ�DGHTXDWH�IDUP�GDLU\�HIIOXHQW��)'(��VWRUDJH�FDSDFLW\�IRU�\RXU�GDLU\�IDUP�LV�WKH�EDVLV�RI�VXVWDLQDEOH�DQG�VXFFHVVIXO�

)'(�LUULJDWLRQ��

6XIILFLHQW�HIIOXHQW�VWRUDJH�HQDEOHV�\RX�WR�LUULJDWH�)'(�DW�D�WLPH�WKDW�VXLWV�\RX�DQG�\RXU�VRLOV��DQG�DV�D�UHVXOW�PD[LPLVH�

WKH�QXWULHQW�DQG�ZDWHU�YDOXH�RI�)'(�

,I�\RXU�IDUP�GRHV�QRW�KDYH�WKH�DELOLW\�WR�VWRUH�DGHTXDWH�TXDQWLWLHV�RI�)'(��WKHQ�QR�IDUP�PDQDJHPHQW�VWUDWHJLHV��

WHFKQRORJLFDO�LQQRYDWLRQ�RU�JRRG�LQWHQWLRQ��ZLOO�DOORZ�VXFFHVVIXO�)'(�LUULJDWLRQ�DW�DOO�WLPHV�RI�WKH�\HDU�

7KH�SXUSRVH�RI�)'(�V\VWHPV�LV�WR�FDSWXUH�DQG�DSSO\�)'(�WR�ODQG��7KLV�LV�GRQH�WR�PD[LPLVH�WKH�EHQHILFLDO�XVH�RI�QXWULHQWV�

IRU�SODQW�JURZWK��DQG�WR�PLQLPLVH�FRQWDPLQDWLRQ�RI�JURXQG�ZDWHU�DQG�VXUIDFH�ZDWHU�ERGLHV��7KH�FRQVHTXHQFHV�RI�

LQDGHTXDWH�)'(�VWRUDJH�FDSDFLW\�DUH�SODLQ�DQG�VLPSOH�z�HQYLURQPHQWDO�GDPDJH�WR�RXU�ZDWHUZD\V�DQG�ILQDQFLDO�

SURGXFWLRQ�ORVVHV�WR�WKH�IDUPLQJ�V\VWHP�

(QYLURQPHQWDO�GDPDJH�DQG�QRQ�FRPSOLDQFH�ZLWK�UHJLRQDO�FRXQFLO�)'(�UHJXODWLRQV�FRQWLQXHV�WR�EH�D�LVVXH�LQ�PDQ\�

UHJLRQV�RI�1HZ�=HDODQG��&RPPRQ�FDXVHV�RI�QRQ�FRPSOLDQFH�ZLWK�UHJLRQDO�FRXQFLO�JXLGHOLQHV�LQFOXGH�

f )'(�VWRUDJH�RYHUIORZ

f )'(�SRQGLQJ��VXUIDFH�UXQRII�DQG�RU�GUDLQDJH�FDXVHG�E\�H[FHVVLYH�)'(�DSSOLFDWLRQ�UDWHV�RU�DSSOLFDWLRQ�GHSWKV�IRU�WKH�
FRQGLWLRQV�

$WWHPSWV�WR�LGHQWLI\�)'(�VWRUDJH�UHTXLUHPHQWV�XVLQJ�LQGXVWU\�DYHUDJHV�LV�QRW�D�UREXVW�RU�UHFRPPHQGHG�VWUDWHJ\��QRW�

OHDVW�EHFDXVH�HDFK�IDUP�ZLOO�UHTXLUH�D�XQLTXH�VWRUDJH�YROXPH�WR�VXFFHVIXOO\�SUDFWLVH�GHIHUUHG�)'(�LUULJDWLRQ�

+RZ�GRHV�GHIHUUHG�LUULJDWLRQ�EHQHILW�\RXU�IDUP"�

7KH�SXUSRVH�RI�)'(�V\VWHPV�LV�WR�PD[LPLVH�WKH�EHQHILFLDO�XVH�RI�QXWULHQWV�IRU�SODQW�JURZWK��7KH�PDLQ�UHDVRQ�ZK\�WKLV�LV�

QRW�DOZD\V�DFKLHYHG�LV�IRUFHG�DSSOLFDWLRQ�RI�)'(�ZKHQ�WKHUH�LV�LQVXIILFLHQW�VRLO�ZDWHU�GHILFLW��7KLV�RFFXUV�EHFDXVH�WKH�

IDUP�KDV�LQDGHTXDWH�)'(�VWRUDJH�FDSDFLW\�

)RU�)'(�DSSOLFDWLRQ�WR�EH�VXVWDLQDEOH��HIIOXHQW�PXVW�EH�UHWDLQHG�LQ�WKH�VRLO�WR�DOORZ�SODQW�XSWDNH�RI�QXWULHQWV��7KH�

ORQJHU�WKH�HIIOXHQW�VWD\V�LQ�WKH�VRLO�V�DFWLYH�URRW�]RQH��WKH�JUHDWHU�WKH�RSSRUWXQLW\�IRU�WKH�VRLO�WR�SK\VLFDOO\�ILOWHU�WKH�

HIIOXHQW�ZKLOH�GHFUHDVLQJ�SRWHQWLDO�FRQWDPLQDQWV�DQG�PDNLQJ�WKH�QXWULHQWV�DYDLODEOH�WR�SODQWV�

'HIHUUHG�LUULJDWLRQ�LQYROYHV�VWRULQJ�HIIOXHQW�LQ�D�SRQG��WDQN�WKHQ�LUULJDWLQJ�LW�VWUDWHJLFDOO\�ZKHQ�WKHUH�LV�D�VXLWDEOH�VRLO�

ZDWHU�GHILFLW��7KLV�DYRLGV�WKH�ULVN�RI�JHQHUDWLQJ�VXUIDFH�UXQRII�RU�GLUHFW�GUDLQDJH�RI�HIIOXHQW�DQG�PD[LPLVHV�WKH�XVH�RI�

QXWULHQWV�IRU�SODQW�JURZWK�

7KH�REMHFWLYH�RI�WKH�)'(�FDOFXODWRU�LV�WR�KLJKOLJKW�WR�IDUPHUV�RSSRUWXQLWLHV�WR��

f LPSURYH�UHWXUQV�RQ�)'(�DSSOLFDWLRQ�

f LPSURYH�QXWULHQW�XVH�HIILFLHQF\�

f UHGXFH�ULVN�RI�QXWULHQW�ORVV�

%\�LPSURYLQJ�WKH�XSWDNH�DQG�XQGHUVWDQGLQJ�RI�)'(�V\VWHPV��IDUPHUV�FDQ�EH�PRUH�VWUDWHJLF�LQ�WKH�PDQDJHPHQW�RI�

QXWULHQWV�ZLWKLQ�WKHLU�RSHUDWLRQV�DQG�XOWLPDWHO\�EHFRPH�PRUH�SURILWDEOH�DQG�VXVWDLQDEOH�
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:KDW�LV�WKH�'DLU\�(IIOXHQW�6WRUDJH�&DOFXODWRU��'(6&�"

7KH�'DLU\�(IIOXHQW�6WRUDJH�&DOFXODWRU��'(6&��LV�D�VRIWZDUH�WRRO�WR�KHOS�GHWHUPLQH�WKH�GDLU\�HIIOXHQW�VWRUDJH�

UHTXLUHPHQWV�IRU�DQ�LQGLYLGXDO�GDLU\�IDUP�LQ�1HZ�=HDODQG���7KH�UHSRUW�SURYLGHG�E\�WKH�FDOFXODWRU�LV�LQWHQGHG�WR�LQIRUP�

GHFLVLRQ�PDNLQJ��LW�LV�QRW�DQ�DEVROXWH�RU�ILQDO�ILJXUH���

7KH�'(6&�XVHV�ORQJ�WHUP�GDLO\�FOLPDWH�GDWD�DQG�LQGLYLGXDO�IDUP�GHWDLOV�WR�SURYLGH�UHFRPPHQGDWLRQV�FXVWRPLVHG�IRU�

HDFK�IDUP��7KH�FOLPDWH�GDWD�LQYROYHV�DSSUR[LPDWHO\����\HDUV�RI�GDLO\�5HJLRQDO�UDLQIDOO�GDWD�VXSSOLHG�E\�1,:$�DQG�3ODQW�

	�)RRG�5HVHDUFK��7KH�DQDO\VLV�SURYLGHG�E\�WKH�'(6&�LQIRUPV�GHFLVLRQ�PDNLQJ�DURXQG�)'(�VWRUDJH�UHTXLUHPHQWV��

7KH�'(6&�ZLOO�SURYLGH�WKH�YROXPH�RI�VWRUDJH�UHTXLUHG��,Q�VLPSOH�WHUPV�WKLV�LV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�UDWH�WKDW�)'(�LV�

JHQHUDWHG�E\�\RXU�IDUPLQJ�V\VWHP�DQG�WKH�UDWH�WKDW�LW�FDQ�EH�LUULJDWHG�WR�ODQG�LQ�D�VXVWDLQDEOH�PDQQHU�L�H���RQO\�ZKHQ�

WKHUH�LV�DGHTXDWH�VRLO�PRLVWXUH�GHILFLW�

,PSRUWDQW��&RQVLGHUDWLRQV�ZKHQ�XVLQJ�WKH�'(6&

f ,W�LV�DVVXPHG�WKDW�\RX�KDYH�FRPSOHWHG�DQ�2YHUVHHU�1XWULHQW�%XGJHW�EHIRUH�XVLQJ�WKH�'(6&�

f ,W�DVVXPHV�DSSOLFDWLRQ�LV�HYHQO\�VSUHDG�DFURVV�KLJK�ULVN�DQG�ORZ�ULVN�VRLOV�

f 7KH�'(6&�LV�EDVHG�RQ�VRLO�K\GUDXOLF�SULQFLSOHV��,W�LV�127�D�QXWULHQW�FDOFXODWRU�

f 6RLO�ULVN�OHYHO�LV�EDVHG�RQ�UXQRII�DQG�SUHIHUHQWLDO�IORZ��QRW�QXWULHQW�ORDG�

f /RZ�ULVN�VRLOV�VWLOO�KDYH�WKH�SRWHQWLDO�WR�KDYH�QXWULHQW�ORVV�LI�HIIOXHQW�LV�RYHU�DSSOLHG�

:KDW�LQIRUPDWLRQ�GR�\RX�QHHG�EHIRUH�XVLQJ�WKH�FDOFXODWRU"

%HIRUH�XVLQJ�WKH�'(6&�WKHUH�DUH�D�QXPEHU�RI�LQGLYLGXDO�IDUP�GHWDLOV�WKDW�QHHG�WR�EH�NQRZQ��7KHVH�ZLOO�DOO�LPSDFW�RQ�WKH�

TXDQWLW\�RI�)'(�SURGXFHG�E\�WKH�IDUP�V\VWHP��7KHVH�LQSXW�GHWDLOV�LQFOXGH�

f &OLPDWH

f 7KH�VRLO�ULVN�IDFWRU��6RLOV�XQGHU�)'(�LUULJDWLRQ�DUH�FODVVLILHG�DV�HLWKHU�~KLJK��RU�~ORZ��ULVN��/RZ�ULVN�VRLOV�DUH�IUHH�

GUDLQLQJ�ZLWK�VORSH�OHVV�WKDQ���GHJUHHV��+LJK�ULVN�VRLOV�LQFOXGH�DUWLILFLDO�RU�LPSHGHG�GUDLQDJH��DQG�RU�ZLWK�VORSH�

HTXDO�RU�JUHDWHU�WKDQ���GHJUHHV�

f 5DLQIDOO�FDWFKPHQW�DUHDV��7KHVH�LQFOXGH�WKH�VKHG�URRI��\DUGV��WDQNHU�DSURQV��VXPSV��VWRQHWUDSV��IHHG�SDGV��VLODJH�

EXQNHUV��DQG�DQ\�RWKHU�KDUG��LPSHUYLRXV�DUHD�WKDW�GUDLQV�VWRUP�ZDWHU�WR�WKH�)'(�SRQG�

f :DVK�ZDWHU�DQG�IDUP�GDLU\�ZDWHU�XVH�YROXPHV��3ULQFLSDOO\�ZDWHU�XVHG�WR�FOHDQ�WKH�PLONLQJ�SODQW�DQG�WR�ZDVK�WKH�

\DUG�

f 6WRUDJH�SRQG��&XUUHQW�VL]H�DQG�RU�HVWLPDWH�RI�OLNHO\�VL]H�

f ,UULJDWLRQ��7KH�YROXPH�RI�)'(�DSSOLHG�HDFK�GD\�DQG�WKH�LUULJDWLRQ�GHSWK��7KHVH�DUH�UHODWHG�WR�WKH�LUULJDWRU�W\SH�DQG�

LUULJDWRU�PDQDJHPHQW�

f 'HVFULSWLYH��LQGLYLGXDO�IDUP�GHWDLOV�

7KH�IROORZLQJ�SDJHV�SURYLGH�D�GDWDVKHHW�RI�ZKDW�LQIRUPDWLRQ�PXVW�EH�FROOHFWHG�IURP�D�IDUP�SULRU�WR�XVLQJ�WKH�'(6&�
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'DLU\�(IIOXHQW�6WRUDJH�&DOFXODWRU�LQIRUPDWLRQ�VKHHW�

'DWH�������������������������

&OLHQW�QDPH�

)DUP�QDPH�

)DUP�DGGUHVV� 6XSSO\�1R�

3RVWDO�DGGUHVV�

(PDLO�

5HJLRQDO�FRXQFLO�

$XWKRULVHG�DJHQW�QDPH�

&OLPDWH

$UHD�PHDQ�DQQXDO�UDLQIDOO� PP�\U

6RLOV

7RWDO�DUHD�RI�HIIOXHQW�EORFN�DV�UHTXLUHG�E\�UHJLRQDO�

FRXQFLO�RU�QXWULHQW�EXGJHW
KD

6RLO�W\SH�V���H�J��FOD\��SHDW��SXPLFH��VDQG\�ORDP
�VPDS�ODQGFDUHUHVHDUFK�FR�Q]�

$UHD�RI�ORZ�ULVN�VRLO��KD�� $UHD�RI�KLJK�ULVN�VRLO��KD��

&DWFKPHQWV

<DUG�DUHD P� 6WRUP�ZDWHU�

GLYHUVLRQ"�������

<�1

'LYHUW�DOO�\HDU����������������������������

<�1��

2QO\�ZKHQ�FRZV�GU\�����������������

<�1

6WDUW�GLYHUVLRQ�������������������������

(QG�GLYHUVLRQ������������������

2WKHU�DUHDV�H�J��YDW�VWDQG��WDQNHU�

DSURQ��VLODJH�SLWV��XQGHUSDVV�HWF�

P�

0LONLQJ�VKHG�DQG�RWKHU�URRIHG�DUHD P� 'LYHUWHG"�������������������������������������������������������������������<�1

)HHG�SDG�DUHD P� &RYHUHG���������������������������������������������������������������������<�1

6WRUP�ZDWHU�GLYHUVLRQ������������������������������������������������<�1����

6WDUW�GLYHUVLRQ������������������������6WRS�GLYHUVLRQ�������������������

:DVK�ZDWHU

1R��RI�FRZV�PLONHG�LQ�WKH�VSULQJ��SHDN� 0LONLQJ�WLPH��KUV��SHU�GD\�

/DFWDWLRQ�VHDVRQ�VWDUW�GDWH����������������������������������� /DFWDWLRQ�VHDVRQ�HQG�GDWH�����������������������������������

3ODQW�DQG�YDW�ZDVK�OLWUHV�KRW�DQG�FROG���GD\ /LWUHV�GD\

$ONDOL�ZDVK��SODQW�DQG�YDW��OLWUHV�SHU�ZDVK�[�ZDVKHV�SHU�

ZHHN��GLYLGHG�E\��

/LWUHV�GD\

<DUG�ZDVK�z�H�J���IORRG�ZDVK /LWUHV�GD\

2U�ZDVK�GRZQ�KRVH�UDWH��O�P��[�PLQ�SHU�PLONLQJ�[�

PLONLQJ�V�SHU�GD\

/LWUHV�GD\

3ODWIRUP�VSULQNOHUV /LWUHV�GD\

6KHG�W\SH�����������5RWDU\���������������+HUULQJERQH�� &OXVWHU�QXPEHU���

7RWDO�GDLU\�VKHG�ZDVK�YROXPH /LWUHV���GD\

$�JXLGH�WR�XVLQJ�WKH�'DLU\�(IIOXHQW�6WRUDJH�&DOFXODWRU��'(6&�����������

















(IIOXHQW�EORFN�DUHD

7R�ZRUN�RXW�WKH�DSSURSULDWH�HIIOXHQW�EORFN�DUHD�\RX�QHHG�WR�FRPSOHWH�DQ�2YHUVHHU�QXWULHQW�EXGJHW��7KLV�WRWDO�HIIOXHQW�

DUHD�QHHGV�WR�EH�GLYLGHG�XS�LQWR�KLJK�DQG�ORZ�ULVN�DUHDV���LI�\RX�KDYH�ERWK��

$V�ORZ�ULVN�VRLOV�DOORZ�PRUH�LUULJDWLRQ�GD\V��LW�LV�EHQHILFLDO�WR�KDYH�PRUH�ORZ�ULVN�DUHD�DYDLODEOH��(QWHU�WKH�PD[LPXP�DUHD�

RI�ORZ�ULVN�VRLOV�DYDLODEOH�RQ�IDUP�LQWR�WKH�ORZ�ULVN�ER[�

7KH�UHPDLQLQJ�DUHD�XS�WR�WKH�UHTXLUHG�WRWDO�WR�PHHW�\RXU�QXWULHQW�EXGJHW�QHHGV�WR�EH�HQWHUHG�LQWR�WKH�0LQLPXP�DUHD�

IRU�KLJK�ULVN�VRLO�ER[��,I�\RXU�WRWDO�DFWXDO�HIIOXHQW�EORFN�LV�JUHDWHU�WKDQ�WKH�UHTXLUHG�HIIOXHQW�EORFN�EDVHG�RQ�\RXU�

QXWULHQW�EXGJHW��WKHQ�UHFRUG�WKH�DGGLWLRQDO�DUHD�LQ�WKH�5HPDLQLQJ�DUHD�IRU�HIIOXHQW�LUULJDWLRQ�ER[�

([DPSOH�RI�WKH�FRUUHFW�ZD\�WR�HQWHU�WKH�HIIOXHQW�EORFN�

&RUUHFW�DOORFDWLRQ�RI�WKH�HIIOXHQW�EORFN

,I����KD�LV�WKH�PLQLPXP�UHTXLUHG�HIIOXHQW�DUHD�LQGLFDWHG�E\�\RXU�QXWULHQW�EXGJHW��EXW�\RXU�DFWXDO�HIIOXHQW�EORFN�

LV����KD��RI�ZKLFK���KD�LV�ORZ�ULVN��\RX�VKRXOG�DOORFDWH�LW�DV�IROORZV��

f /RZ�ULVN�DUHD�������������������������������������� ���KD

f 0LQLPXP�DUHD�IRU�KLJK�ULVN�VRLO����������� ���KD�

f 5HPDLQLQJ�DYDLODEOH�DUHD�IRU�LUULJDWLRQ�� ���KD

7RWDO�VWRUDJH�UHTXLUHG�IRU�DQ�H[DPSOH�IDUP� ������P�

7KLV�VLWXDWLRQ�DSSRUWLRQV�����WR�ORZ�ULVN��VRLO�DQG�����WR�KLJK�ULVN�VRLO

,QFRUUHFW�DOORFDWLRQ�RI�WKH�HIIOXHQW�EORFN

,I����KD�LV�WKH�PLQLPXP�UHTXLUHG�HIIOXHQW�DUHD�LQGLFDWHG�E\�\RXU�QXWULHQW�EXGJHW��EXW�\RXU�DFWXDO�HIIOXHQW�EORFN�

LV����KD��RI�ZKLFK���KD�LV�ORZ�ULVN�DQG�\RX�LQFRUUHFWO\�DOORFDWH�LW�DV�IROORZV��

f���/RZ�ULVN�DUHD���������������������������������������� ���KD

f���0LQLPXP�$UHD�IRU�+LJK�5LVN�VRLO����������� ���KD�

f����5HPDLQLQJ�DYDLODEOH�DUHD�IRU�LUULJDWLRQ� ��KD

7RWDO�VWRUDJH�UHTXLUHG�IRU�VDPH�H[DPSOH�IDUP�DV�DERYH� ������P�

7KLV�VLWXDWLRQ�DSSRUWLRQV�����WR�ORZ�ULVN��VRLO�DQG�����WR�KLJK�ULVN�VRLO

,I�\RX�GR�QRW�IROORZ�WKH�FRUUUHFW�PHWKRG�RI�DOORFDWLRQ��\RX�ZLOO�VLJQLILFDQWO\�LQIOXHQFH�\RXU�VWRUDJH�UHTXLUHPHQWV

,PSRUWDQW

f +DYLQJ�DQ�2YHUVHHU�QXWULHQW�EXGJHW�ZLOO�KHOS�HVWDEOLVK�WKH�DSSURSULDWH�VL]H�RI�HIIOXHQW�DUHD�IRU�\RXU�IDUP��

f 7KH�&DOFXODWRU�DVVXPHV�WKDW�WKH�VL]H�RI�HIIOXHQW�DUHD�\RX�KDYH�HQWHUHG�LV�DFFXUDWH�DV�GHWHUPLQHG�E\�DQ�

2YHUVHHU�QXWULHQW�EXGJHW��

f $�JUHDWHU�SURSRUWLRQ�RI�KLJK�ULVN�VRLO�WR�ORZ�ULVN�VRLO�ZLOO�UHVXOW�LQ�IHZHU�GD\V�\RX�FDQ�LUULJDWH��DQG�WKHUHIRUH�D�

KLJKHU�)'(�VWRUDJH�UHTXLUHPHQW�

f $�QXWULHQW�EXGJHW�VKRXOG�EH�DYDLODEOH�IURP�HLWKHU�WKH�IDUP�V�IHUWLOLVHU�UHS��GDLU\�FRPSDQ\�RU�IDUP�FRQVXOWDQW���

$�JXLGH�WR�XVLQJ�WKH�'DLU\�(IIOXHQW�6WRUDJH�&DOFXODWRU��'(6&������������





:KDW�LV�FRQVLGHUHG�D�FDWFKPHQW�DUHD :KDW�LV�QRW�D�FDWFKPHQW�DUHD

f <DUG�

f 6KHG�URRI�

f )HHG�SDG

f 6XPSV

f 6WRQH�WUDSV

f $Q\�RWKHU�DUHD�ZKHUH�ZDWHU�LV�FROOHFWHG�DQG�GLUHFWHG�

WR�WKH�HIIOXHQW�V\VWHP�H�J��XQGHUSDVV��VLODJH�SLW

f 7DQNHU�DSURQV�

f 8QFRYHUHG�YDW�VWDQGV

f &RYHUHG�DQLPDO�VKHOWHUV�KRXVHV�DUH�HQWHUHG�KHUH�HYHQ�

WKRXJK UDLQIDOO�RQ�WKHVH�VKRXOG�EH�GLUHFWHG�DZD\�IURP�

WKH�HIIOXHQW�V\VWHP

f 7DQNV

f 3RQGV

f 6ROLGV�EXQNHUV

f 5RRI�UXQRII�IURP�FRYHUHG�VWUXFWXUHV�PXVW�QRW�HQWHU�

WKH�)'(�V\VWHP

,PSRUWDQW

f $YHUDJH�GDLO\�ZDVK�ZDWHU�YROXPHV�FDQ�EH�HQWHUHG�FKDQJHG�LQ�WKH�GHWDLOV�VHFWLRQ��7KLV�FDQ�EH�HQWHUHG�RQ�D�

PRQWKO\�EDVLV�

f :DVK�ZDWHU�YROXPHV�PD\�FKDQJH�WKURXJKRXW�WKH�VHDVRQ�DV�PLONLQJ�URXWLQHV�DQG�KHUG�VL]HV�YDU\��+RZHYHU��

WKHUH�LV�JHQHUDOO\�QRW�HQRXJK�RI�D�YDULDWLRQ�WR�ZDUUDQW�FKDQJLQJ�YROXPH�ILJXUHV�WKURXJKRXW�WKH�VHDVRQ�ZKHQ�

\RX�FRQVLGHU�SODQW�ZDVK�VWD\V�WKH�VDPH��DQG�\DUG�ZDVK�ZLOO�RQO\�KDYH�D�PLQRU�UHGXFWLRQ���

67(3�� ,GHQWLI\�ZKDW�FDWFKPHQW�DUHDV�DUH�UHOHYDQW�WR�\RXU�SDUWLFXODU�IDUP�

67(3�� )RU�VKHG�HQWHU�WKH�GDLU\�VKHG�URRI�FDWFKPHQW�DUHD��P���DQG�VHOHFW�\HV�LI�GLYHUWHG��3

67(3�� (QWHU�GDLU\�\DUG�FDWFKPHQW�DUHD��GLYHUVLRQ�GHWDLOV��PLONLQJ�VHDVRQ�VWDUW�DQG�HQG�GDWHV��DYHUDJH�GDLO\�

PLONLQJ�FRZ�QXPEHUV��DYHUDJH�GDLO\�PLONLQJ�KRXUV��DQG�DYHUDJH�GDLO\�ZDVK�ZDWHU�GHWDLOV��WKHVH�FDQ�EH�

HQWHUHG�HLWKHU�DV�D�GDLO\�ZDVK�YROXPH��P��GD\��RU�E\�FOLFNLQJ�RQ�WKH�VZDS�EXWWRQ�HQWHULQJ�OLWUHV�FRZ��

1RWH��$YHUDJH�LQGXVWU\�ZDVK�ZDWHU�HVWLPDWHV�RI����O�FRZ�GD\�DUH�PLVOHDGLQJ�DQG�VKRXOG�QRW�EH�

XVHG��7KLV�ILJXUH�FDQ�YDU\�DQ\ZKHUH�IURP��������O�FRZ�GD\��,QVWHDG�LW�LV�UHFRPPHQGHG�WKDW�\RX�

PHDVXUH�WKH�DFWXDO�ZDWHU�XVH�RQ�IDUP�DQG�FKDQJH�WKH�GHIDXOW�YDOXH�XVLQJ�DFFXUDWH�LQIRUPDWLRQ�

IRU�WKH�IDUP��6HH�WKH�(VWLPDWLQJ�ZDWHU�XVH�LQ�WKH�IDUP�GDLU\�ZRUNVKHHW�RQ�WKH�QH[W�SDJH���

,I�\RX�VHOHFW�~\HV��IRU�VWRUP�ZDWHU�GLYHUVLRQ��WKHQ�HQWHU�WKH�VWDUW�DQG�ILQLVK�GDWHV�WKDW�UXQRII�LV�

GLYHUWHG�IURP�WKH�)'(�V\VWHP�

)RU�H[DPSOH��,I�RYHU�WKH�SHULRG�ZKHQ�FRZV�DUH�GU\�DQG�WKH�VKHG�LV�QRW�EHLQJ�XVHG�\RX�KDYH�WKH�\DUG�

VWRUPZDWHU�GLYHUVLRQ�LQ�SODFH��WKHQ�HQWHU�WKH�SHULRG�WKDW�\RX�DUH�GU\�IRU��

,I�\RX�FKRRVH�WR�GLYHUW�UXQRII��IURP�\RXU�\DUG�DOO�\HDU�URXQG��WKHQ�\RX�FDQ�FKHFN�WKH�WLFN�ER[��

+RZHYHU�WKLV�UHTXLUHV�WKH�\DUG�WR�EH�FOHDQ�DW�DOO�WLPHV�RWKHU�WKDQ�GXULQJ�PLONLQJ�DQG�ZDVK�GRZQ�

67(3�� ,I�D�IHHG�SDG�RU�DQLPDO�VKHOWHU�LV�SUHVHQW�HQWHU�WKH�FDWFKPHQW�DUHD��,I�FRYHUHG��FKHFN�WKH�FRYHUHG�

ER[��DQG�HQWHU�VWRUP�ZDWHU�GLYHUVLRQ�GHWDLOV�LI�GLYHUVLRQ�LV�SUHVHQW�DQG�WKHQ�SRSXODWH�WKH�ILHOGV�RI�

$YHUDJH�GDLO\�FRZ�QXPEHUV��$YHUDJH�GDLO\�KRXUV�RQ�SDG�DQG�$YHUDJH�GDLO\�ZDVK�YROXPH�LI�ZDVKHG�

ZLWK�IUHVK�ZDWHU�

$�JXLGH�WR�XVLQJ�WKH�'DLU\�(IIOXHQW�6WRUDJH�&DOFXODWRU��'(6&������������



:RUNVKHHW��+RZ�WR�HVWLPDWH�ZDWHU�XVH�LQ�WKH�IDUP�GDLU\�

)RU�PRUH�LQIRUPDWLRQ�RQ�KRZ�WR�LPSURYH�ZDWHU�HIILFLHQF\�LQ�WKH�VKHG�FKHFN�RXW�'DLU\1=�V�6PDUW�:DWHU�

SURJUDPPH�DW�GDLU\Q]�FR�Q]�

,PSRUWDQW

f ,I�ZDVKLQJ�WKH�IHHG�SDG�XVLQJ�FOHDQ�ZDWHU�WKHQ�\RX�PXVW�HQWHU�WKH�YROXPH�XVHG�LQWR�WKH�FDOFXODWRU�

f ,I�WKH�IHHG�SDG�LV�QRW�ZDVKHG��RU�RQO\�VFUDSHG��RU�XVHV�JUHHQ�ZDWHU��OHDYH�YROXPH�DW�����

f ,I�WKH�URXWLQHV�IRU�WKH�IHHGSDG�DUH�QRW�WKH�VDPH�GDLO\�H�J��PD\�ZDVK�WKH�SDG�HYHU\�WKLUG�GD\��RU�KDYH�

GLIIHUHQW�FRZ�QXPEHUV�RU�KRXUV�RQ�SDG�HYHU\�VHFRQG�GD\��WKHQ�\RX�PXVW�WRWDO�WKH�YDOXH�DQG�DYHUDJH�LW�RXW�

WR�D�GDLO\�UDWH�H�J��DOWHUQDWH�EHWZHHQ���KRXUV�RQ�SDG�RQH�GD\�WKHQ���HYHU\�VHFRQG�GD\��WKH�DYHUDJH�WLPH�RQ�

SDG�ZRXOG�EH�����KRXUV�SHU�GD\��

FXELF�PHWUH�

����������$�JXLGH�WR�XVLQJ�WKH�'DLU\�(IIOXHQW�6WRUDJH�&DOFXODWRU��'(6&�



5HF\FOHG�JUHHQ�ZDWHU�ZDVK�GRZQ

$�FKDQJH�WR�WKH�1HZ�=HDODQG�&RGH�RI�3UDFWLFH�IRU�WKH�'HVLJQ�DQG�2SHUDWLRQ�RI�)DUP�'DLULHV��1=&3���DOORZV�

IDUPHUV�WR�XVH�)DUP�'DLU\�(IIOXHQW��)'(��ZDWHU�IRU�\DUG�ZDVK�GRZQ��VR�ORQJ�DV�VWULFW�JXLGHOLQHV�DQG�FULWHULD�DUH�

IROORZHG��

8VLQJ�UHF\FOHG�RU�JUHHQ�ZDWHU�WR�ZDVK�GRZQ�\RXU�\DUG�KDV�VLJQLILFDQW�EHQHILWV�LQFOXGLQJ�

f /HVV�IUHVK�ZDWHU�DEVWUDFWLRQ�DQG�XVH

f 5HGXFWLRQ�RI�WKH�DPRXQW�RI�HIIOXHQW�VWRUDJH�YROXPH�UHTXLUHG

f /HVV�HIIOXHQW�WR�PDQDJH�DQG�LUULJDWH

�8VLQJ�UHF\FOHG�)'(�IRU�\DUG�ZDVK�PXVW�EH�PDQDJHG�WR�SUHYHQW�DQ\�SRVVLEOH�ULVN�WR�IRRG�VDIHW\�

)RU�PRUH�LQIRUPDWLRQ�RQ�XVLQJ�UHF\FOHG�ZDVK�GRZQ�ZDWHU�JR�WR�GDLU\Q]�FR�Q]�DQG�ORRN�IRU�)DUP�)DFW������8VLQJ�

UHF\FOHG�IDUP�GDLU\�HIIOXHQW�ZDWHU�IRU�\DUG�ZDVK�GRZQ�

7LS

/RDG�%XWWRQ��7KLV�WDNHV�WKH�QXPEHU�RI�FRZV�PLONHG�DW�SHDN�YDOXH�DQG�HQWHUV�LQWR�WKH�IHHGSDG�ER[�WKH�DYHUDJH�

GDLO\�FRZ�QXPEHU�IRU�HDFK�PRQWK�

)LOO�EXWWRQ��7KLV�EXWWRQ�DOORZV�\RX�WR�FRS\�D�QXPEHU�WR�RWKHU�URZV��VR�\RX�GRQ�W�KDYH�WR�UHW\SH�HDFK�URZ��(QWHU�

WKH�FRUUHFW�QXPEHU�LQ�WKH�URZ��KLJKOLJKW�WKH�QXPEHU�DQG�WKH�RWKHU�URZV�\RX�ZDQW�WR�EH�WKH�VDPH�DQG�SUHVV�WKH�

ILOO�EXWWRQ�

$�JXLGH�WR�XVLQJ�WKH�'DLU\�(IIOXHQW�6WRUDJH�&DOFXODWRU��'(6&������������







+RZ�WR�WHVW�DSSOLFDWLRQ�GHSWK�DQG�UDWH

&ROOHFWLRQ�FRQWDLQHUV

:KHQ�WHVWLQJ��\RX�FDQ�XVH�HLWKHU�UHFWDQJOH�WUD\V�ZLWK�VWUDLJKW�VLGHV��UHFWDQJOH�WUD\V�ZLWK�VORSHG�VLGHV�RU�

VWDQGDUG�URXQG�EXFNHWV��<RX�ZLOO�QHHG�DERXW����RI�WKHVH��<RX�PXVW�XVH�D�GLIIHUHQW�FDOFXODWLRQ�GHSHQGLQJ�RQ�

WKH�W\SH�RI�FROOHFWLRQ�FRQWDLQHU�

6WHS����&RQWDLQHU�OD\RXW

,W�LV�JRRG�SUDFWLFH�WR�GR�WKH�DSSOLFDWLRQ�GHSWK�WHVW�DW�WKH�PRVW�H[WUHPH�VHW�XS�ZKLFK�\RX�UXQ�WKH�LUULJDWRU�DW��)RU�

LQVWDQFH��DW�WKH�KLJKHVW�HOHYDWLRQ�DERYH�WKH�SXPS��RU�WKH�SDGGRFN�WKDW�LV�WKH�JUHDWHVW�GLVWDQFH�IURP�WKH�SXPS��

)RU�FHQWHU�SLYRWV��GHSHQGLQJ�RQ�WKH�W\SH�RI�HIIOXHQW�LQVWDOODWLRQ��DSSOLFDWLRQ�PD\�EH�GHHSHVW�DW�WKH�LQQHU�RU�

RXWHU�VSDQV�RI�WKH�SLYRW��RU�DW�WKH�HQG�LI�WKHUH�LV�D�PRXQWHG�JXQ�DWWDFKPHQW��7KLV�ZLOO�JLYH�\RX�DQ�LGHD�RI�WKH�

~ZRUVW�FDVH��SHUIRUPDQFH�RI�WKH�V\VWHP��

)RU�D�WUDYHOOLQJ�LUULJDWRU

%HIRUH�DSSO\LQJ�HIIOXHQW��SXW�VWUDLJKW�VLGHG�FRQWDLQHUV�LQ�D�OLQH�DFURVV�WKH�

SDWK�RI�WKH�DSSOLFDWRU�

f ����PHWUHV�DSDUW�

f 8VH�HQRXJK�FRQWDLQHUV�DFURVV�WKH�VSUD\�ZLGWK�RI�WKH�LUULJDWRU

f 3XW�D�VWRQH�LQ�HDFK�FRQWDLQHU�WR�VWRS�LW�EORZLQJ�RYHU�

)RU�D�ORZ�UDWH�V\VWHP

���P

���*R�WR�WKH�PLGGOH�SRG�RQ�WKH�ODVW�SRG�OLQH�LQ�WKH�

VHULHV��IXUWKHVW�DZD\�IURP�WKH�SXPS��

���/D\RXW�FROOHFWLRQ�FRQWDLQHUV�LQ�DQ�|/}�VKDSH�IURP�

WKH�PLGGOH�SRG��&RQWDLQHUV�VKRXOG�EH�VSDFHG�DW��P�

LQWHUYDOV�DQG�FRYHU�ULJKW�WR�WKH�HGJH�RI�WKH�VSUD\�

DUHD�RI�WKH�SRG��,I�QHFHVVDU\�SXW�D�VWRQH�LQ�HDFK�

FRQWDLQHU�WR�VWRS�LW�EORZLQJ�RYHU�

����������$�JXLGH�WR�XVLQJ�WKH�'DLU\�(IIOXHQW�6WRUDJH�&DOFXODWRU��'(6&�



6WHS����7XUQ�RQ

7XUQ�WKH�V\VWHP�RQ��5XQ�IRU���KRXU��5HFRUG�WKH�VWDUW�DQG�ILQLVK�WLPH��

6WHS����0HDVXUH�KRZ�PXFK

)RU�5(&7$1*/(�75$<6�ZLWK�675$,*+7�6,'(6��

8VH�D�WDSH�PHDVXUH�

�� 5HPRYH�WKH�VWRQH

�� 0HDVXUH�KRZ�GHHS�WKH�HIIOXHQW�LV�LQ�HDFK�FRQWDLQHU��PP�

�� :ULWH�GRZQ�GHSWK�IRU�HDFK�FRQWDLQHU

)RU�5(&7$1*/(�75$<6�ZLWK�6/23('�VLGHV��DQG�IRU�5281'�%8&.(76�ZLWK�6/23('�VLGHV

�� 5HPRYH�WKH�VWRQH

�� 7LS�HIIOXHQW�LQWR�PHDVXULQJ�MXJ�DQG�UHFRUG�WKH�YROXPH��PO��

�� :ULWH�GRZQ�WKH�YROXPH�IRU�HDFK�FRQWDLQHU

6WHS����&DOFXODWH�DSSOLFDWLRQ�GHSWK
)RU�5(&7$1*/(�&217$,1(56�ZLWK�675$,*+7�VLGHV

'HSWK��PP�

9ROXPH�
�PO�

9ROXPH�
�PO�

727$/��PP�

727$/��PP� 180%(5�2)�&217$,1(56 $9(5$*(�$33/,&$7,21�
'(37+��PP�

&RQWDLQHU�� &RQWDLQHU�� HWF����

$�JXLGH�WR�XVLQJ�WKH�'DLU\�(IIOXHQW�6WRUDJH�&DOFXODWRU��'(6&������������



)RU�5(&7$1*/(�75$<6�ZLWK�6/23('�VLGHV

)RU�5281'�%8&.(76�ZLWK�6/23('�VLGHV

727$/��PO�

727$/��PO� 180%(5�2)�&217$,1(56 $9(5$*(�92/80(��PO�

&217$,1(5�:,'7+��PP� &217$,1(5�/(1*7+��PP� &217$,1(5�$5($��PP��

����

$9(5$*(�92/80(��PO� &217$,1(5�$5($��PP�� $9(5$*(�$33/,&$7,21�
'(37+��PP�

727$/��PO�

727$/��PO� 180%(5�2)�&217$,1(56 $9(5$*(�92/80(��PO�

&217$,1(5�:,'7+��PP�

�

&217$,1(5�5$',86�
�PP�

����

&217$,1(5�5$',86��PP� &217$,1(5�5$',86��PP� &217$,1(5�$5($�
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&RQWDLQHU�� &RQWDLQHU�� HWF����

����������$�JXLGH�WR�XVLQJ�WKH�'DLU\�(IIOXHQW�6WRUDJH�&DOFXODWRU��'(6&�



+RZ�WR�PHDVXUH�SXPS�UDWH

,I�LUULJDWLQJ�IURP�D�VXPS��WR�ZRUN�RXW�WKH�SXPS�UDWH�\RX�QHHG�WR�NQRZ�

f 'LDPHWHU�RI�WKH�VXPS��P��IRU�URXQG�VXPS

f 6XUIDFH�DUHD�RI�WKH�VXPS��P���IRU�UHFWDQJXODU�VXPS���OHQJWK�[�ZLGWK�

f &KDQJH�LQ�GHSWK��P�

f 3HULRG�RI�WLPH��PLQV�

7KHQ�XVH�WKH�IROORZLQJ�FDOFXODWLRQ�

:RUNHG�H[DPSOH
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�
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127(��,I�\RX�DUH�QRW�XVLQJ�D�WUDYHOOLQJ�LUULJDWRU�DQG�GR�QRW�LUULJDWH�IURP�D�VXPS��WKHQ�JHW�DQ�HIIOXHQW�VHUYLFH�

SURYLGHU�WR�PHDVXUH�WKH�SXPS�UDWH�IRU�\RX�

$�JXLGH�WR�XVLQJ�WKH�'DLU\�(IIOXHQW�6WRUDJH�&DOFXODWRU��'(6&������������





67(3�� 7DQNV��UHJXODU�VKDSHG�SRQGV�DQG�VDXFHUV�

f LI�WKH�VWRUDJH�LV�D�VDXFHU��VHOHFW�WKH�URXQG�RSWLRQ�DQG�ILOO�LQ�GLDPHWHU��WRWDO�GHSWK��IUHHERDUG�DQG�

VOXGJH�XQSXPSDEOH�KHLJKWV�DQG�EDWWHU��

f ,I�VWRUDJH�LV�VTXDUH�RU�UHFWDQJXODU��HQWHU�WKH�OHQJWK��ZLGWK��WRWDO�GHSWK��IUHHERDUG�KHLJKW��VOXGJH�

XQSXPSDEOH�KHLJKW�DQG�EDWWHU�

f ,I�VWRUDJH�LV�D�WDQN��ILOO�LQ�GLPHQVLRQV�DV�DERYH��

f 7LFN�WKH�SXPSHG�ER[�LI�WKH�VWRUDJH�LV�DEOH�WR�EH�SXPSHG�

f &OLFN�RQ�WKH�3XPS�FKHFN�ER[�DJDLQVW�HDFK�SRQG�\RX�DUH�DEOH�WR�SXPS�IURP��2QO\�SRQGV�ZLWK�

SXPSV�DUH�FODVVLILHG�DV�VWRUDJH�

,I�WKHUH�DUH�QR�H[LVLWLQJ�SRQGV�WDQNV

,I�WKHUH�DUH�QR�H[LVWLQJ�SRQGV�WDQNV�FXUUHQWO\�RQ�IDUP�DQG�\RX�DUH�SODQQLQJ�WR�LQFOXGH�RQH�LQ�WKH�V\VWHP��LW�LV�LPSRUWDQW�

WR�DFFRXQW�IRU�WKH�SURSRVHG�SRQG�WDQN�LQ�WHUPV�RI�LWV�LQIOXHQFH�DV�D�FDWFKPHQW�DUHD��7R�DFFRXQW�IRU�WKLV�

67(3�� (QVXUH�DOO�RWKHU�SDUDPHWHUV�LQ�WKH�'(6&�DUH�ILOOHG�LQ��7KH�SRQG�WDQN�GLPHQVLRQV�VKRXOG�EH�WKH�ODVW�

RQHV�\RX�HQWHU�

67(3�� (PHUJHQF\�VWRUDJH�LV�UHTXLUHG�WR�DOORZ�IRU�XQIRUHVHHQ�VLWXDWLRQV�VXFK�DV�EUHDNGRZQV��(QWHU�WKH�

QXPEHU�RI�HPHUJHQF\�VWRUDJH�GD\V�UHTXLUHG��(DFK�UHJLRQDO�FRXQFLO�PD\�KDYH�D�VSHFLILF�UHTXLUHPHQW�

IRU�WKLV�

67(3�� &KRRVH�HLWKHU�UHJXODU�SRQGV�RU�VWRUDJH�WDQNV��ZKLFKHYHU�LV�WKH�RSWLRQ�WKDW�UHIOHFWV�ZKDW�W\SH�RI�

VWRUDJH�LV�SURSRVHG�RQ�IDUP�

67(3�� $GG�WKH�QXPEHU�RI�SRQGV�RU�WDQNV��&LUFXODU�SRQGV�DUH�URXQG�SRQGV�ZLWK�EDWWHUHG�ZDOOV��PXFK�OLNH�D�

&DQWHUEXU\�VDXFHU��ZKHUHDV�WDQNV�KDYH�D�YHUWLFDO�ZDOO�

67(3�� 7KH�5HTXLUHG�6WRUDJH�9ROXPHV�WDE�ZLOO�EH�VKRZLQJ�WKH�PD[LPXP�VWRUDJH�UHTXLUHG�IRU�HDFK�\HDU���RU�

LI�VL]LQJ�LQ�DFFRUGDQFH�ZLWK�WKH�)'(�&23��\RX�FDQ�JR�WR�WKH�&')�RI�5HTXLUHG�6WRUDJH�9ROXPHV�WDE�WR�

JHW�WKH�)'(�&23�����YROXPH��VHH�SDJH����IRU�WKLV���1RZ�PDNH�DQ�HVWLPDWH�RI�VWRUDJH�GLPHQVLRQV�

DQG�HQWHU�WKHVH�LQWR�WKH�OHQJWK��ZLGWK��WRWDO�KHLJKW��VOXGJH��XQSXPSDEOH�KHLJKW��IUHHERDUG�KHLJKW�

DQG�EDWWHU�ER[HV�

67(3�� $�GRWWHG�JUHHQ�OLQH�ZLOO�KDYH�DSSHDUHG�DFURVV�WKH�VFUHHQ�RI�WKH�5HTXLUHG�$QQXDO�6WRUDJH�9ROXPHV��,V�

WKH�YROXPH�GHSLFWHG�E\�WKH�JUHHQ�OLQH�HTXDO�WR��RU�JUHDWHU�WKDQ��WKH�GHVLUHG�DPRXQW�RI�VWRUDJH"

<HV��*UHDW�

1R��*R�EDFN�WR�6WHS���DQG�DOWHU�WKH�LQSXW�GLPHQVLRQV�WR�UHVL]H�WKH�SRQG�RU�WDQN��7KLV�LV�DQ�LWHUDWLYH�

SURFHVV�ILQH�WXQLQJ�VWRUDJH�GLPHQVLRQV�WR�JHW�WKH�GHVLUHG�VWRUDJH�YROXPH��,W�LV�LPSRUWDQW�WR�QRWH�

WKDW�DV�WKH�GLPHQVLRQV�FKDQJH��VR�GRHV�WKH�UHTXLUHG�VWRUDJH�YROXPH�GXH�WR�WKH�VXUIDFH�DUHD�RI�WKH�

SRQG�FKDQJLQJ�DQG�DOWHULQJ�WKH�DPRXQW�RI�UDLQIDOO�FDXJKW�DQG�HYDSRUDWLRQ�ORVW��

$�JXLGH�WR�XVLQJ�WKH�'DLU\�(IIOXHQW�6WRUDJH�&DOFXODWRU��'(6&������������









,PSRUWDQW

f ,W�LV�D�JRRG�LGHD�WR�FUHDWH�D�VXPPDU\�UHSRUW�DW�WKLV�SRLQW��DQG�UHYLHZ�DQG�FKHFN�WKDW�DOO�WKH�LQSXW�GDWD�LV�

FRUUHFW�

f 7KH�'(6&�UHSRUWV�PXVW�EH�SGI�SULQWHG�LI�WKRVH�ZLWKRXW�WKH�'(6&�SURJUDPPH�ZDQW�WR�YLHZ��UHDG�WKH�RXWSXWV

6WRS�QRZ�DQG�FKHFN�LQSXWV�

67(3�� &OLFN�RQ�WKH�2XWSXW�7DE�����6XPPDU\�5HSRUW�

67(3�� 6FUROO�WKURXJK�WR�GRXEOH�FKHFN�WKH�LQSXW�GDWD�LV�FRUUHFW�DQG�KDV�QRW�EHHQ�RYHU�ULGGHQ�E\�DQ\�GHIDXOW�

YDOXHV�

67(3�� 5H�FKHFN�DQG�DGMXVW�SRQG�GLPHQVLRQV�QRZ�WKDW�WKHUH�LV�DQ�HVWLPDWH�YROXPH�WR�ZRUN�IURP�

$�JXLGH�WR�XVLQJ�WKH�'DLU\�(IIOXHQW�6WRUDJH�&DOFXODWRU��'(6&������������
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