
0HDVXUHPHQW�RI�WKH�,QSXW�DQG�2XWSXW�,PSHGDQFH�RI�3RZHU�6XSSOLHV�

:K\�DUH�6RXUFH�/RDG�LPSHGDQFH�PHDVXUHPHQWV�LPSRUWDQW"��'LVWULEXWHG�SRZHU�
V\VWHPV�FDQ�RVFLOODWH��HVSHFLDOO\�ZKHQ�GULYLQJ�RQH�SRZHU�VXSSO\�ZLWK�DQRWKHU�SRZHU�
VXSSO\���/RDGV��HVSHFLDOO\�VZLWFKLQJ�SRZHU�VXSSOLHV��GUDZ�FRQVWDQW�SRZHU�RYHU�WKH�LQSXW�
YROWDJH�UDQJH�DQG�WKHUHIRUH�ORRN�OLNH�QHJDWLYH�UHVLVWRUV�DW�ORZ�IUHTXHQFLHV���&RQQHFWLQJ�
D�QHJDWLYH�UHVLVWRU�WR�D�UHVRQDQW�FLUFXLW�FDQ�UHGXFH�RU�HOLPLQDWH�WKH�GDPSLQJ���1HJDWLYH�
LQSXW�LPSHGDQFH�FDQ�FDXVH�DQ�HQWLUH�V\VWHP�WR�EHFRPH�XQVWDEOH�DQG�RVFLOODWH�

�� 6RXUFH�=���/RDG�=� �=HUR�

�� 0DJQLWXGH�RI�VRXUFH�LPSHGDQFH� �
0DJQLWXGH�RI�ORDG�LPSHGDQFH�

�� 3KDVH�RI�VRXUFH�LPSHGDQFH� �
3KDVH�RI�ORDG�LPSHGDQFH�������

&ULWHULD�IRU�,QVWDELOLW\�

����������

���

8QVWDEOH�6RXUFH�DQG�/RDG�&RPELQDWLRQ�2YHU�3ORWWHG�
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:LWK�WKH�,QSXW�2XWSXW�,PSHGDQFH�7HVW�6HW�RSWLRQ�RI�WKH�9HQDEOH�,QVWUXPHQWV�6\VWHP��
\RX�FDQ�PHDVXUH�LQSXW�DQG�RXWSXW�LPSHGDQFH�RI�DQ\�SRZHU�VXSSO\��RU�DOPRVW�DQ\WKLQJ�
HOVH�IRU�WKDW�PDWWHU����7KH�,QSXW�2XWSXW�,PSHGDQFH�7HVW�6HW�FRQVLVWV�RI�D�KLJK�SRZHU���
TXDGUDQW�DPSOLILHU�DQG�SRZHU�LQMHFWLRQ�WUDQVIRUPHU���7KH�LQMHFWLRQ�WUDQVIRUPHU�LV�FDSDEOH�
RI�KDQGOLQJ�ODUJH�DPRXQWV�RI�'&�FXUUHQW�ZKLOH�VWLOO�FRXSOLQJ�DQ�$&�VLJQDO�LQWR�WKH�FLUFXLW���
7KH�VWDQGDUG�SRZHU�DPSOLILHU�LV�UDWHG�����ZDWWV��DQG�KLJKHU�SRZHU�UDWLQJV�DUH�DYDLODEOH�
RQ�VSHFLDO�UHTXHVW���7KH�LQMHFWLRQ�WUDQVIRUPHU�LV�UDWHG����RU�����DPSV�'&�GHSHQGLQJ�RQ�
PRGHO���%HFDXVH�WKH�SRZHU�DPSOLILHU�LV���TXDGUDQW��WKLV�V\VWHP�ZLOO�DOVR�ZRUN�IRU�PDNLQJ�
PHDVXUHPHQWV�ZLWK�DQ�$&�SRZHU�VRXUFH�LQVWHDG�RI�'&���6LQFH�$&�ORDG�FXUUHQW�LV�
WUDQVIRUPHG�E\�WKH�LQMHFWLRQ�WUDQVIRUPHU�DQG�KDV�WR�IORZ�WKURXJK�WKH�SRZHU�DPSOLILHU��
FKHFN�ZLWK�XV�KHUH�DW�9HQDEOH�,QVWUXPHQWV�EHIRUH�PDNLQJ�KLJK�SRZHU�$&�
PHDVXUHPHQWV�WR�PDNH�VXUH�WKH�SRZHU�DPSOLILHU�LV�QRW�RYHUORDGHG�DQG�GDPDJHG���'&�
PHDVXUHPHQWV�DUH�VDIH�XS�WR�WKH�UDWHG�FXUUHQW�RI�WKH�LQMHFWLRQ�WUDQVIRUPHU��

7HVW�VHWXS�IRU�PHDVXULQJ�LQSXW�DQG�RXWSXW�LPSHGDQFH��

�� &+�� ��9ROWDJH�DFURVV�WKH�ORDG�
�� &+�� ��9ROWDJH�DFURVV�WKH�VRXUFH�
�� &+�� ��9ROWDJH�DFURVV�5VHQVH��RU�9ROWDJH�RXWSXW�RI�&XUUHQW�3UREH�$PS�
�� 6RXUFH�RXWSXW�=��� ����&+��[�5VHQVH���&+��
�� /RDG�LQSXW�=��� ���&+��[�5VHQVH���&+��
�� 6FDOH�IDFWRU  �5VHQVH�RU�(IIHFWLYH�5HVLVWDQFH�RI�WKH�&XUUHQW�3UREH�
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7KH�WHVW�VHWXS�DERYH�VKRZV�D�JHQHUDO�SXUSRVH�VHWXS�IRU�PHDVXULQJ�LPSHGDQFH���,I�WKH�
³6RXUFH´�LV�WUXO\�D�VRXUFH�DQG�WKH�³/RDG´�LV�WKH�8QLW�8QGHU�7HVW��WKLV�VHWXS�ZLOO�PHDVXUH�
LQSXW�LPSHGDQFH�RI�WKH�8QLW�8QGHU�7HVW���$V�ZLWK�FRPSRQHQW�PHDVXUHPHQWV��WKH�
LPSHGDQFH�LV�YROWDJH�GLYLGHG�E\�FXUUHQW���,Q�WKH�WHVW�VHWXS�VKRZQ��VRXUFH�RXWSXW�
LPSHGDQFH�LV�&+��&+��DQG�ORDG�LQSXW�LPSHGDQFH�LV�&+��&+��QRWLQJ�WKDW�WKHUH�PD\�
DOVR�KDYH�WR�EH�D�VFDOH�IDFWRU�LI�WKH�RXWSXW�RI�WKH�FXUUHQW�SUREH�DPSOLILHU�LV�QRW���YROW�SHU�
DPS���,I�WKH�³/RDG´�LV�WKH�8QLW�8QGHU�7HVW��&+��&+��LV�WKH�LQSXW�LPSHGDQFH�RI�WKH�8QLW�
8QGHU�7HVW����

,I�WKH�³6RXUFH´�LV�WKH�8QLW�8QGHU�7HVW�DQG�WKH�³/RDG´�LV�DQ�DFWXDO�RU�VLPXODWHG�ORDG��WKLV�
WHVW�VHWXS�ZLOO�PHDVXUH�WKH�RXWSXW�LPSHGDQFH�RI�WKH�8QLW�8QGHU�7HVW���&+��&+��LV�WKH�
RXWSXW�LPSHGDQFH�RI�WKH�8QLW�8QGHU�7HVW���,I�\RXU�V\VWHP�GRHV�QRW�KDYH�D�FKDQQHO����
WKHQ�\RX�PXVW�PRYH�&+��WR�WKH�VRXUFH�VLGH�RI�WKH�LQMHFWLRQ�WUDQVIRUPHU�WR�PHDVXUH�WKH�
RXWSXW�LPSHGDQFH�RI�WKH�8QLW�8QGHU�7HVW��

&XUUHQW�SUREHV�DUH�GLUHFWLRQDO���,I�WKH�DUURZ�RQ�WKH�FXUUHQW�SUREH�LV�SRLQWLQJ�WRZDUG�WKH�
ORDG��WKHQ�WKH�PHDVXUHG�LPSHGDQFH�RI�WKH�ORDG�ZLOO�EH�WKH�FRUUHFW�SRODULW\���7KH�VFDOH�
IDFWRU�RI�WKH�GDWD�VHW�ZLOO�EH�WKH�HIIHFWLYH�UHVLVWDQFH�RI�WKH�FXUUHQW�SUREH��ZKLFK�LV�WKH�
UDWHG�YROWV�SHU�GLYLVLRQ�RI�WKH�FXUUHQW�SUREH�DPSOLILHU�RXWSXW��XVXDOO\������YROWV�SHU�
GLYLVLRQ��GLYLGHG�E\�WKH�DPSV�SHU�GLYLVLRQ�VHWWLQJ�RI�WKH�FXUUHQW�SUREH�DPSOLILHU���)RU�
PHDVXULQJ�WKH�RXWSXW�LPSHGDQFH�RI�WKH�VRXUFH��LI�WKH�DUURZ�RQ�WKH�FXUUHQW�SUREH�LV�
SRLQWLQJ�WRZDUG�WKH�ORDG��DZD\�IURP�WKH�VRXUFH��WKHQ�WKH�VFDOH�IDFWRU�ZLOO�EH�WKH�
QHJDWLYH�RI�WKH�YDOXH�FDOFXODWHG�DERYH�IRU�WKH�ORDG�LQSXW�LPSHGDQFH�GDWD�VHW���,W�LV�
LPSRUWDQW�WR�SD\�DWWHQWLRQ�WR�WKH�GLUHFWLRQ�RI�WKH�FXUUHQW�SUREH�DUURZ��HVSHFLDOO\�LI�\RX�GR�
QRW�KDYH�D�IHHO�IRU�WKH�H[SHFWHG�SKDVH�RI�WKH�WHVW�UHVXOW�UHDGLQJV��

,PSHGDQFH�PHDVXUHPHQWV�DUH�D�ORW�WULFNLHU�WKDQ�WKH\�ORRN���7KH�KDUGHVW�SDUW�LV�JHWWLQJ�
WKH�FXUUHQW�SUREH�VHW�XS�SURSHUO\���7KH�VHFRQG�KDUGHVW�SDUW�LV�PDNLQJ�VXUH�WKH�GULYH�
OHYHOV�DUH�FRUUHFW�DQG�QRWKLQJ�LV�EHLQJ�XQGHU�GULYHQ�RU�RYHUGULYHQ���7KH�WKLUG�KDUGHVW�
SDUW�LV�JHWWLQJ�WKH�VFDOH�IDFWRU�DQG�SRODULW\�FRUUHFW��

/HW¶V�VWDUW�ZLWK�WKH�FXUUHQW�SUREH���,I�\RX�ZDQW�JRRG�SHUIRUPDQFH�DW�ORZ�IUHTXHQF\��
FKRRVH�D�'&�FXUUHQW�SUREH�VXFK�DW�WKH�7HNWURQL[�$0���6�6\VWHP���7KH�FXUUHQW�SUREH�
LV�QRW�SDUW�RI�WKH�9HQDEOH�6\VWHP�RU�WKH�,QSXW�2XWSXW�,PSHGDQFH�7HVW�6HW���,W�PXVW�EH�
SXUFKDVHG�VHSDUDWHO\�LI�\RX�GR�QRW�DOUHDG\�KDYH�RQH���0RGHOV�DUH�DYDLODEOH�LQ����������
DQG�����DPS�YHUVLRQV���7U\�WR�XVH�RQH�PDWFKHG�DV�FORVHO\�DV�SRVVLEOH�WR�WKH�FXUUHQW�
\RX�SODQ�WR�PHDVXUH���7U\LQJ�WR�PHDVXUH�D�IHZ�PLOOLDPSV�ZLWK�D�����RU�����DPS�FXUUHQW�
SUREH�ZLOO�QRW�JLYH�YHU\�VDWLVIDFWRU\�UHVXOWV���7KH�QH[W�WKLQJ�WR�UHPHPEHU�LV�WKDW�WKH�
7HNWURQL[�FXUUHQW�SUREH�DPSOLILHU�LV�PDGH�WR�ZRUN�LQWR�D����RKP�ORDG���7KDW�PHDQV�\RX�
QHHG�WR�SXW�D�FRD[LDO����RKP�WHUPLQDWLRQ�RQ�HDFK�LQSXW�RI�WKH�)5$�WKDW�LV�PHDVXULQJ�
FXUUHQW���7KH�WHUPLQDWLRQ�JRHV�RQ�WKH�IUHTXHQF\�UHVSRQVH�DQDO\]HU�HQG�RI�WKH�%1&�
FDEOH��QRW�WKH�FXUUHQW�SUREH�DPSOLILHU�HQG���0DNH�VXUH�WKH�WHUPLQDWLRQ�LV�UHDOO\����RKPV�
E\�FKHFNLQJ�LW�ZLWK�D�JRRG�RKPPHWHU���<RX�ZRXOG�EH�DPD]HG�KRZ�PDQ\����RKP�
WHUPLQDWLRQV�DUH�³EXUQHG�XS´�IURP�FRQQHFWLQJ�WKHP�WR�KLJK�SRZHU�VRXUFHV���7KH�
DFFXUDF\�RI�WKH�LPSHGDQFH�PHDVXUHPHQW�LV�GHSHQGHQW�RQ�WKH�DFFXUDF\�RI�WKH����RKP�
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WHUPLQDWLRQ���)DLOXUH�WR�SURSHUO\�WHUPLQDWH�WKH�FXUUHQW�SUREH�LV�D�FRPPRQ�VRXUFH�RI�HUURU�
LQ�LPSHGDQFH�PHDVXUHPHQWV���2QFH�\RX�KDYH�FKRVHQ�D�FXUUHQW�SUREH�RI�WKH�FRUUHFW�
FXUUHQW�UDWLQJ�DQG�SURSHUO\�WHUPLQDWHG�LW��WKH�QH[W�DUHD�RI�FRQFHUQ�LV�WKH�UDQJH�VHWWLQJ�RI�
WKH�FXUUHQW�SUREH�DPSOLILHU���7KH�7HNWURQL[�FXUUHQW�SUREH�DPSOLILHU�KDV�D�G\QDPLF�UDQJH�
RI�DERXW�����GLYLVLRQV���,Q�RWKHU�ZRUGV��LI�\RX�VHW�WKH�FXUUHQW�SUREH�DPSOLILHU�WR���DPS�
SHU�GLYLVLRQ��LW�ZLOO�UHDG�DFFXUDWHO\�XS�WR�DERXW�����DPSV���,Q�JHQHUDO��WKH�PHDVXUHPHQWV�
ZH�DUH�PDNLQJ�DUH�RQ�'&�SRZHU�OLQHV���:H�DUH�VXSHULPSRVLQJ�D�VPDOO�DPRXQW�RI�$&�
YROWDJH�LQ�VHULHV�ZLWK�WKH�'&�RXWSXW�YROWDJH�RI�WKH�VRXUFH�LQ�RUGHU�WR�PDNH�D�VPDOO�$&�
GHYLDWLRQ�LQ�WKH�'&�FXUUHQW�EHLQJ�GUDZQ�RU�VXSSOLHG���7KH�FXUUHQW�SUREH�DPSOLILHU�UDQJH�
VKRXOG�EH�VHW�VR�WKH�'&�FXUUHQW�UHSUHVHQWV�D�ODUJH�SRUWLRQ�RI�WKH�G\QDPLF�UDQJH�EXW�
GRHV�QRW�H[FHHG�WKH�G\QDPLF�UDQJH���)RU�EHVW�DFFXUDF\��FKRRVH�D�UDQJH�VHWWLQJ�ZKHUH�
WKH�'&�FXUUHQW�EHLQJ�VHQVHG�UHSUHVHQWV�EHWZHHQ���DQG���GLYLVLRQV���)RU�H[DPSOH��LI�WKH�
'&�FXUUHQW�LV���DPSHUHV��WKH�FXUUHQW�SUREH�DPSOLILHU�VHWWLQJ�FDQ�EH���DPS�SHU�GLYLVLRQ�
���GLYLVLRQV��RU�����DPSV�SHU�GLYLVLRQ����GLYLVLRQV����(LWKHU�VHWWLQJ�ZLOO�ZRUN�DQG�JLYH�
JRRG�VHQVLWLYLW\�ZLWKRXW�VDWXUDWLQJ�WKH�FXUUHQW�SUREH�DPSOLILHU����

7KH�QH[W�FULWLFDO�DGMXVWPHQW�RI�D�FXUUHQW�SUREH�DPSOLILHU�LV�'&�EDODQFH���7KH�QHZHU�
FXUUHQW�SUREH�DPSOLILHUV�DUH�VHOI�EDODQFLQJ��EXW�ROGHU�RQHV�QHHG�WR�EH�DGMXVWHG�VR�WKH\�
RXWSXW���YROWV�'&�ZKHQ�WKHUH�LV�QR�FXUUHQW�IORZLQJ�WKURXJK�WKH�SUREH���$�VPDOO�DPRXQW�
RI�'&�HUURU�ZLOO�QRW�FDXVH�D�SUREOHP�VLQFH�WKH�)5$�UHMHFWV�'&��EXW�LI�WKHUH�LV�D�ODUJH�
EDODQFH�HUURU�LW�FDQ�DIIHFW�WKH�G\QDPLF�UDQJH�RI�WKH�DPSOLILHU�DQG�FDXVH�LW�WR�VDWXUDWH�
ZLWK�OHVV�WKDQ����GLYLVLRQV�RI�GHIOHFWLRQ���&XUUHQW�SUREHV�JHW�³JDXVVHG´��ZKLFK�PHDQV�
WKDW�WKH\�KDYH�VRPH�UHVLGXDO�IOX[�LQ�WKH�FRUH�RI�WKH�WUDQVIRUPHU�XVHG�WR�VHQVH�FXUUHQW���
7KH�'&�EDODQFH�DGMXVWPHQW�FRUUHFWV�IRU�WKLV�UHVLGXDO�IOX[���&XUUHQW�SUREH�DPSOLILHUV�
KDYH�D�³'HJDXVV´�EXWWRQ��ZKLFK�GULYHV�WKH�LQWHUQDO�WUDQVIRUPHU�ZLWK�D�ODUJH�DPSOLWXGH�
EXW�H[SRQHQWLDOO\�GHFUHDVLQJ�$&�H[FLWDWLRQ�ZLWK�WKH�REMHFWLYH�RI�PLQLPL]LQJ�WKH�UHVLGXDO�
IOX[�LQ�WKH�WUDQVIRUPHU���$IWHU�\RX�³GHJDXVV´�WKH�FXUUHQW�SUREH��\RX�ZLOO�KDYH�WR�UHDGMXVW�
WKH�'&�EDODQFH�VHWWLQJ���7KH�SUREOHP�LV�WKDW�ZKHQ�\RX�PDNH�DQRWKHU�PHDVXUHPHQW��WKH�
'&�FXUUHQW�IORZLQJ�WKURXJK�WKH�SUREH�³JDXVVHV´�WKH�WUDQVIRUPHU�DJDLQ�DQG�LW�
LPPHGLDWHO\�QHHGV�WR�EH�UHDGMXVWHG�IRU�'&�EDODQFH���2XU�UHFRPPHQGDWLRQ�LV�WR�QRW�
GHJDXVV�WKH�SUREH�EHFDXVH�\RX�ZLOO�RQO\�PDNH�LW�GLIILFXOW�WR�DGMXVW�WKH�'&�EDODQFH�DJDLQ�
RQFH�\RX�VWDUW�WDNLQJ�PHDVXUHPHQWV���2QH�KLJKO\�UHFRPPHQGHG�VWHS�LV�WR�FRQQHFW�DQ�
RVFLOORVFRSH�LQ�SDUDOOHO�ZLWK�WKH�)5$�LQSXW��DIWHU�WKH����RKP�WHUPLQDWLRQ��VR�\RX�FDQ�VHH�
WKH�OHYHO�RI�'&�RIIVHW��WKH�DPRXQW�RI�GHIOHFWLRQ�FDXVHG�E\�WKH�'&�FXUUHQW��DQG�WKH�
DPRXQW�RI�$&�GHYLDWLRQ�VXSHULPSRVHG�RQ�WKH�'&�FXUUHQW��

7KH�ILQDO�GHWDLO�RI�XVLQJ�D�FXUUHQW�SUREH�LV�WR�FDOFXODWH�WKH�HIIHFWLYH�UHVLVWDQFH�RI�WKH�
SUREH���,I�\RX�XVHG�D�UHVLVWRU�RI�YDOXH�5�WR�PHDVXUH�FXUUHQW��\RX�ZRXOG�JHW�5�YROWV�
DFURVV�WKH�UHVLVWRU�IRU�HYHU\�DPS�WKURXJK�LW���7KH�FXUUHQW�SUREH�KDV�DQ�HIIHFWLYH�
UHVLVWDQFH��ZKLFK�LV�WKH�QXPEHU�RI�YROWV�RXW�RI�WKH�FXUUHQW�SUREH�DPSOLILHU�IRU�HYHU\�DPS�
WKURXJK�WKH�FXUUHQW�SUREH���7KH�7HNWURQL[�$0����VHULHV�RI�FXUUHQW�SUREH�DPSOLILHUV�KDYH�
D�IL[HG�RXWSXW�RI������YROWV�IRU�D�XQLW�RI�FXUUHQW�HTXDO�WR�WKH�UDQJH�VHWWLQJ��

$0�����&XUUHQW�3UREH�$PSOLILHU��

�� &XUUHQW�3UREH�2XWSXW�9ROWDJH�6FDOH� ����P9�'LY�
�� &XUUHQW�3UREH�,QSXW�&XUUHQW�5DQJH� ��P$���$�'LY�
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��7KH�FXUUHQW�SUREH�DPSOLILHU�RXWSXW�LV������YROWV�SHU�GLYLVLRQ�DQG�WKH�UDQJH�VHWWLQJ�LV�
JLYHQ�LQ�DPSV�SHU�GLYLVLRQ�VR�WKH�HIIHFWLYH�UHVLVWDQFH�RI�WKH�FXUUHQW�SUREH�LV������
GLYLGHG�E\�WKH�UDQJH�VHWWLQJ���,I�WKH�DPSOLILHU�LV�VHW�WR����PLOOLDPSV�������DPSV��SHU�
GLYLVLRQ��WKHQ�WKH�HIIHFWLYH�UHVLVWDQFH�LV���RKP���2QH�FRPPRQ�HUURU�LQ�PDNLQJ�
LPSHGDQFH�PHDVXUHPHQWV�LV�WR�OHDYH�WKH�FXUUHQW�SUREH�DPSOLILHU�VHW�WR����PLOOLDPSV�SHU�
GLYLVLRQ�QR�PDWWHU�ZKDW�FXUUHQW�LV�EHLQJ�PHDVXUHG���7KLV�VLPSOLILHV�WKH�PDWK��VLQFH�WKHUH�
LV�QR�QHHG�WR�XVH�WKH�6FDOH�)DFWRU�SURYLVLRQ�RI�WKH�WHVWLQJ�DQG�SORWWLQJ�VRIWZDUH���,W�DOVR�
PHDQV�WKDW�RIWHQ�WKH�FXUUHQW�SUREH�ZLOO�EH�RSHUDWHG�IDU�IURP�LWV�RSWLPXP�UDQJH��
VRPHWLPHV�HYHQ�LQ�WKH�VDWXUDWLRQ�UHJLRQ�ZKHUH�WKH�RXWSXW�LV�QR�ORQJHU�OLQHDUO\�
SURSRUWLRQDO�WR�WKH�LQSXW���)DLOXUH�WR�FKRRVH�WKH�SURSHU�UDQJH�LV�DQRWKHU�FRPPRQ�VRXUFH�
RI�HUURU�LQ�LPSHGDQFH�PHDVXUHPHQWV���7KDW�DERXW�FRYHUV�WKH�FRPPRQ�PLVWDNHV�SHRSOH�
PDNH�LQ�WKH�XVH�RI�FXUUHQW�SUREHV����

&DOFXODWLQJ�6FDOH�)DFWRU�RU�(IIHFWLYH�5HVLVWDQFH�

�� $0����6FDOH�)DFWRU� �9ROWDJH�6FDOH�&XUUHQW�5DQJH�

�� ([DPSOH�
���P9�'LY���P$�'LY� ����

6FDOH�)DFWRU�RU�(IIHFWLYH�5HVLVWDQFH  ����

1RZ�OHW¶V�JR�WR�WKH�VXEMHFW�RI�GULYH�OHYHOV���7KHUH�DUH�WZR�YDULDEOHV�LQ�VHWWLQJ�WKH�GULYH�
OHYHO���2QH�LV�WKH�OHYHO�RI�WKH�2VFLOODWRU�2XWSXW�RI�WKH�)5$��WKH�RWKHU�LV�WKH�JDLQ�VHWWLQJ�
RI�WKH�SRZHU�DPSOLILHU���6LQFH�WKH�DPSOLILHU�RXWSXW�LV�WKH�SURGXFW�RI�WKHVH�WZR�JDLQ�
VHWWLQJV��WKHUH�LV�DQ�LQILQLWH�QXPEHU�RI�JDLQ�VHWWLQJ�SRVVLELOLWLHV�IRU�DQ\�JLYHQ�RXWSXW�
OHYHO���7KH�VLPSOHVW�ZD\�WR�VHW�WKH�OHYHO�LV�WR�XVH�RQH�RI�WKH�JDLQ�YDULDEOHV�WR�VHW�WKH�
LQMHFWLRQ�WUDQVIRUPHU�RXWSXW�OHYHO�WR�WKH�GHVLUHG�OHYHO�DW�DQ�LQWHUPHGLDWH�IUHTXHQF\�VXFK�
DV���N+]�DQG�WKHQ�OHDYH�WKH�JDLQ�VHWWLQJV�DORQH�GXULQJ�WKH�VZHHS���$Q�HIIHFWLYH�ZD\�WR�
GR�WKLV�DGMXVWPHQW�LV�WR�VHW�WKH�)5$�2VFLOODWRU�2XWSXW�WR�D�UHDVRQDEOH�OHYHO�OLNH���YROW�
DQG�WKHQ�XVH�D�YROWPHWHU�RU�RVFLOORVFRSH�WR�PRQLWRU�WKH�RXWSXW�RI�WKH�LQMHFWLRQ�
WUDQVIRUPHU�DQG�DGMXVW�WKH�JDLQ�NQRE�RQ�WKH�SRZHU�DPSOLILHU�IRU�WKH�GHVLUHG�RXWSXW�
YDOXH���7KLV�FDQ�EH�GRQH�EHIRUH�SRZHU�LV�DSSOLHG��LQ�IDFW�LW�FDQ�EH�GRQH�EHIRUH�WKH�
LQMHFWLRQ�WUDQVIRUPHU�LV�HYHQ�FRQQHFWHG�LQWR�WKH�FLUFXLW��)RU�H[DPSOH��OHW¶V�VD\�\RX�DUH�
WHVWLQJ�WKH�LPSHGDQFH�RI�VRPH�SLHFH�RI�WKH�,QWHUQDWLRQDO�6SDFH�6WDWLRQ���7KH�6SDFH�
6WDWLRQ�SRZHU�EXV�LV�����9'&�DQG�SURJUDP�RIILFLDOV�KDYH�GHFLGHG�WKDW�D����YDULDWLRQ�LQ�
WKH�SRZHU�EXV�ZLOO�QRW�GDPDJH�WKH�HTXLSPHQW���7KDW�PHDQV�WKDW�WKH�����9'&�EXV�FDQ�
YDU\�E\������YROWV�DQG�VWLOO�EH�LQ�WKH�VDIH�UHJLRQ���<RX�FDQ�VHW�WKH�DQDO\]HU�$&�9ROWV�2XW�
WR���YROW�SHDN���<RX�FDQ�WKHQ�PRQLWRU�WKH�RXWSXW�RI�WKH�LQMHFWLRQ�WUDQVIRUPHU�DQG�VHW�WKH�
JDLQ�FRQWURO�RI�WKH�SRZHU�DPSOLILHU�IRU����YROWV�SHDN�YROWDJH�DW���N+]���7KLV�ZLOO�JLYH�D�
VPDOO�PDUJLQ�RI�VDIHW\��IURP���YROWV�WR�����YROWV����7KH�DPSOLWXGH�RI�WKH�RVFLOODWRU�RXWSXW�
LV�YHU\�IODW�ZLWK�IUHTXHQF\���7KH�JDLQ�RI�WKH�SRZHU�DPSOLILHU�LV�DOVR�IODW�ZLWK�IUHTXHQF\�
H[FHSW�ZKHUH�WKH�RXWSXW�IDOOV�RII��EHORZ����+]�DQG�DERYH�����N+]���7KLV�PHDQV�WKDW�E\�
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VHWWLQJ�WKH�DPSOLWXGH�LQ�PLG�UDQJH����N+]���WKH�RXWSXW�DPSOLWXGH�ZLOO�QRW�H[FHHG�WKLV�
YDOXH�DW�DQ\�WLPH�GXULQJ�WKH�VZHHS��

:KHQ�\RX�SORW�WKH�WHVW�UHVXOWV��WKH�YDULDEOH�FDOOHG�6FDOH�)DFWRU�RQ�WKH�'DWD�6HW�
3URSHUWLHV�ZLQGRZ�LV�WKH�UHVLVWDQFH�XVHG�WR�PHDVXUH�WKH�FXUUHQW�RU�WKH�HIIHFWLYH�
UHVLVWDQFH�RI�WKH�FXUUHQW�SUREH���7KH�SRODULW\�ZLOO�EH�FRUUHFW�LI�WKH�FXUUHQW�SUREH�DUURZ�LV�
SRLQWLQJ�WRZDUG�WKH�8QLW�8QGHU�7HVW���,I�WKH�FXUUHQW�SUREH�DUURZ�LV�SRLQWLQJ�DZD\�IURP�
WKH�8QLW�8QGHU�7HVW��WKH�6FDOH�)DFWRU�ZLOO�KDYH�WR�EH�HQWHUHG�DV�D�QHJDWLYH�YDOXH����

7KH�JUDSK�EHORZ�LV�DFWXDO�WHVW�GDWD�RI�WKH�LQSXW�LPSHGDQFH�RI�RQH�RI�WKH�2UELWDO�
5HSODFHPHQW�8QLWV�RI�WKH�,QWHUQDWLRQDO�6SDFH�6WDWLRQ��
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