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7KLV� DUWLFOH� GLVFXVVHV� WKH� FRQFHSW� RI� $FFHOHUDWH�
6WRS� �DQG�EULHIO\� WKH�DVVRFLDWHG�$FFHOHUDWH�*R�� IRU�
SLORWV�IO\LQJ�VLQJOH�HQJLQH�ODQG�DLUSODQHV�XQGHU�)$5�
SDUW����*HQHUDO�DQG�2SHUDWLQJ�)OLJKW�5XOHV� 

7KH� FRQFHSW� RI� $FFHOHUDWH� 6WRS�$FFHOHUDWH� *R� LV�
XVXDOO\�WKRXJKW�RI�DV�DSSOLFDEOH�RQO\�WR�PXOWL-HQJLQH�
DLUSODQHV��QRUPDOO\��D�SLORW� LV� ILUVW� LQWURGXFHG�WR� WKLV�
FRQFHSW�GXULQJ�PXOWL-HQJLQH�WUDLQLQJ��+RZHYHU��,�EH�
OLHYH� SLORWV� IO\LQJ� VLQJOH� HQJLQH� DLUSODQHV� FDQ� DOVR� EHQHILW� IURP� XQGHUVWDQGLQJ� $FFHOHUDWH� 6WRS�
$FFHOHUDWH�*R��7KH�GLVWDQFH�\RX�FDOFXODWH�WR�DFFHOHUDWH�WR�OLIWRII�VSHHG�DQG�WKHQ�VWRS�LV�XVHIXO�LQ�GH�
WHUPLQLQJ�KRZ�PXFK�UXQZD\�\RX�PD\�QHHG�IRU�WKH�DLUSODQH�\RX�DUH�IO\LQJ��L�H���KHOSIXO�LQ�PDNLQJ�WKH�
*R�1R�*R�GHFLVLRQ��.QRZLQJ�WKLV�GLVWDQFH�LV�DOVR�LPSRUWDQW�IRU�RWKHU�UHDVRQV�DV�H[SODLQHG�IXUWKHU�LQ�
WKH�DUWLFOH� 

$FFHOHUDWH� 6WRS� 'LVWDQFH�-�7KH�GLVWDQFH�UHTXLUHG� WR�DFFHOHUDWH�DQ�DLUSODQH� WR�D�VSHFLILHG�VSHHG�
DQG��DVVXPLQJ� IDLOXUH�RI�DQ�HQJLQH�DW� WKDW� LQVWDQW� WKDW�VSHHG� LV�DWWDLQHG�� WR�EULQJ� WKH�DLUSODQH� WR�D�
VWRS� 

$FFHOHUDWH�*R�'LVWDQFH�-�7KH�GLVWDQFH�UHTXLUHG�WR�DFFHOHUDWH�DQ�DLUSODQH�WR�D�VSHFLILHG�VSHHG�DQG��
DVVXPLQJ�IDLOXUH�RI�DQ�HQJLQH�DW�WKDW�LQVWDQW�WKDW�VSHHG�LV�DWWDLQHG��WR�FRQWLQXH�WKH�WDNH-RII�DQG�FOLPE�
RYHU�D���-IRRW�REVWDFOH��2EYLRXVO\��$FFHOHUDWH�*R�GRHV�QRW�DSSO\�WR�D�VLQJOH�HQJLQH�DLUSODQH��6LQFH�
$FFHOHUDWH�*R�GRHV�QRW�DSSO\�WR�VLQJOH�HQJLQH�DLUSODQHV��LW�ZLOO�QRW�EH�GLVFXVVHG�IXUWKHU�LQ�WKLV�DUWLFOH� 

 

7KH�6FHQDULR� 

/HW¶V� DVVXPH� \RX� RZQ� D�&HVVQD�7XUER�&HQWXULRQ�
0RGHO� ����� <RX� ZDQW� WR� IO\� LQWR� DQ� DLUSRUW� ZLWK� D�
ZHOO-PDLQWDLQHG� OHYHO� JUDVV� UXQZD\� WKDW� LV� ������
IHHW� ORQJ� DQG� DW� DQ� HOHYDWLRQ� RI� ������ IHHW� DERYH�
VHD�OHYHO��7KHUH�DUH���-IRRW-KLJK�WUHHV�RQ�HDFK�HQG�
RI�WKLV�UXQZD\��2Q�WKH�GD\�DQG�WLPH�\RX�ZLVK�WR�IO\�
LQWR� WKLV� DLUSRUW�� WKH� WHPSHUDWXUH� LV� ��� GHJUHHV�
)DKUHQKHLW�DQG�WKHUH�LV�QR�ZLQG��<RXU�JURVV�ZHLJKW�
IRU�ERWK� WDNH-RII�DQG� ODQGLQJ�ZLOO�EH�������SRXQGV��
<RX� ZLOO� XVH� WKH� PDQXIDFWXUHU¶V� UHFRPPHQGHG�

$FFHOHUDWH�6WRS�IRU�6LQJOH�(QJLQH�$LUSODQHV 



�ϭϲ 

 

VKRUW�ILHOG�SURFHGXUHV�IRU�ERWK�WDNH-RII�DQG�ODQGLQJ��
7KH� WHFKQLTXH� \RX� XVH�ZLOO� EH� DV� VSHFLILHG� E\� WKH�
DLUSODQH�PDQXIDFWXUHU�IRU�VKRUW�ILHOG�RSHUDWLRQV� 

,Q�WKLV�$FFHOHUDWH�6WRS�VFHQDULR�����WKH�DLUSODQH�ZLOO�
EH�DFFHOHUDWHG� WR� OLIW-RII�DLUVSHHG�����D�GHFLVLRQ�ZLOO�
EH�PDGH�WR�DERUW�WKH�WDNH-RII�DQG����WKH�DLUSODQH�ZLOO�
EH� EURXJKW� WR� D� VWRS� VWUDLJKW� DKHDG� DV� TXLFNO\� DV�
SRVVLEOH�XVLQJ�SURSHU�WHFKQLTXH��,Q�D�³UHDO�OLIH´�VLWX�
DWLRQ�� WKLV� FDQ� EH� QHFHVVDU\� IRU� VHYHUDO� UHDVRQV�
VXFK�DV����D�VXGGHQO\�URXJK�UXQQLQJ�HQJLQH�GXULQJ�
WKH� WDNH-RII� JURXQG� UXQ�� ��� D� GRRU� RU� ZLQGRZ� WKDW�

SRSV�RSHQ�����ELUG�VWULNH�RU����VRPH�RWKHU�GLVWUDFWLRQ�WKDW�KDSSHQV�DW�MXVW�WKH�ZURQJ�WLPH� 

 

7DNH-RII�3HUIRUPDQFH�&DOFXODWLRQV� 

5HIHUULQJ�WR�WKH�GHILQLWLRQ�RI�$FFHOHUDWH�6WRS��ZH�VHH�WKDW�WKH�DLUSODQH�LV�DFFHOHUDWHG�WR�D�³VSHFLILHG�
VSHHG´�DQG�WKHQ�EURXJKW�WR�D�VWRS�DV�TXLFNO\�DV�SRVVLEOH��:KDW�LV�WKLV�VSHFLILHG�VSHHG"�,Q�RXU�FDVH��
ZLWK�D�VLQJOH�HQJLQH�DLUSODQH��LW�ZLOO�EH�WKH�URWDWLRQ�VSHHG��95��ZKLFK�IRU�D�VKRUW�ILHOG�WDNH-RII�LV�MXVW�
VOLJKWO\�OHVV�WKDQ�WKH�%HVW�$QJOH�RI�&OLPE�6SHHG��9;� 

7KH�7DNH-2II�'DWD�WDEOH��)LJXUH��-����ZKLFK�ZDV�WDNHQ�IURP�WKH�&HVVQD�&HQWXULRQ�2ZQHU¶V�0DQXDO��
VSHFLILHV�WKDW�DW�D�JURVV�ZHLJKW�RI�������SRXQGV�9;�LV����03+�LQGLFDWHG�DLUVSHHG��,$6��VKRZQ�LQ�WKH�



�ϭϳ 

 

WDEOH�DV�,$6�#����IW��+HUH�LV�ZKHUH�WKH�127(6�DUH�
LPSRUWDQW�� 1RWH� ��� VWDWHV�� ,QFUHDVH� GLVWDQFH� ����
IRU� HDFK� ��� GHJUHHV� DERYH� VWDQGDUG� WHPSHUDWXUH�
IRU�D�SDUWLFXODU�DOWLWXGH��6WDQGDUG�WHPSHUDWXUH�LV����
GHJUHHV� )� DW� ������ IHHW�06/�� 1RWH� ��� VWDWHV�� )RU�
RSHUDWLRQ�RQ�D�GU\��JUDVV�UXQZD\�LQFUHDVH�GLVWDQF�
HV��ERWK�³JURXQG�UXQ´�DQG�³WRWDO�WR�FOHDU����IW�� 

 

7DNH-RII�3HUIRUPDQFH�&DOFXODWLRQV�-�FRQWLQXHG� 

REVWDFOH´��E\����RI� WKH� ³WRWDO� WR�FOHDU���� IW��REVWD�
FOH´�ILJXUH��$SSO\LQJ�WKH�1RWHV�WR�WKH�ILJXUHV�LQ�WKH�WDEOH�ZH�JHW��������IHHW�RI�JURXQG�UXQ��7KDW� LV��
������IW�JURXQG�UXQ�IURP�WKH�WDEOH�
�����������WR�DFFRXQW�IRU�WKH����� 

GHJUHHV�DERYH�VWDQGDUG�WHPSHUDWXUH�� ������������IW�������RI�WKH�WRWDO�WR�FOHDU����)W��REVWDFOH�ILJ�
XUH�WR�DFFRXQW�IRU�WKH�JUDVV�UXQZD\�� �������)W��WRWDO�JURXQG�UXQ�WR�UHDFK�95��DQG�WKH�GHFLVLRQ�SRLQW� 

 

7KH�³'HFLVLRQ�3HULRG´�&DOFXODWLRQV� 

1RZ�\RX�DUH� WUDYHOLQJ�DW����03+� ,$6��DQG�\RX�GHFLGH� WR�DERUW� WKH� WDNH-RII��7KH�SHULRG�RI� WLPH� LW�
WDNHV�D�SLORW� WR� UHDOL]H�KH�QHHGV� WR�DERUW� WDNH-RII�DQG�DFWXDOO\�VWDUW� WKH�SURFHVV�RI� UHGXFLQJ�SRZHU�
DQG�WR�LQLWLDWH�EUDNLQJ�LV�FDOOHG��DSSURSULDWHO\�HQRXJK��WKH�GHFLVLRQ�SHULRG��:KLOH�VWXGLHV�KDYH�VKRZQ�
WKH�WLPH�WR�PDNH�WKLV�GHFLVLRQ�FDQ�UDQJH�IURP���XS�WR���VHFRQGV��PRVW�PDQXIDFWXUHUV�DOORZ�IRU�D�SH�
ULRG�RI���VHFRQGV�WR�PDNH�WKH�GHFLVLRQ�WR�DERUW�WKH�WDNH-RII�DQG�VWDUW�WDNLQJ�DFWLRQ�WR�VWRS�WKH�SODQH��
$W����03+��DSSUR[LPDWHO\����� IHHW�SHU�VHFRQG��� WKH�SODQH�ZLOO� WUDYHO�D� WRWDO�RI�DSSUR[LPDWHO\�����
IHHW� LQ� WKH���VHFRQGV�RI� WKH�GHFLVLRQ�SHULRG��7KH�GHFLVLRQ� WR�DERUW� WDNH-RII�KDYLQJ�EHHQ�PDGH��ZH�
QRZ�WXUQ�RXU�DWWHQWLRQ�WR�VWRSSLQJ�WKH�SODQH� 



�ϭϴ 

 

/DQGLQJ�'LVWDQFH�&DOFXODWLRQV� 

7KH� /DQGLQJ� 'LVWDQFH� 7DEOH� �)LJXUH� �-���� ZKLFK�
ZDV�DOVR�WDNHQ�IURP�WKH�&HVVQD�&HQWXULRQ�2ZQHU¶V�
0DQXDO�� VSHFLILHV� WKDW� DW� D� JURVV� ZHLJKW� RI� ������
SRXQGV�DQG�DQ�DSSURDFK�VSHHG�RI����03+�,$6��WKH�
ODQGLQJ�GLVWDQFH�DW�������IHHW�HOHYDWLRQ�DQG����GH�
JUHHV� )� LV����� IHHW� RI� JURXQG� UROO�� $JDLQ�� WKH�
127(6�DUH� LPSRUWDQW��7KH�RQO\�1RWH�DSSOLFDEOH� WR�
RXU�VFHQDULR�KHUH�LV�1RWH����ZKLFK�VWDWHV��)RU�RSHU�
DWLRQ� RQ� D� GU\�� JUDVV� UXQZD\�� LQFUHDVH� GLVWDQFHV�
�ERWK� ³JURXQG� UROO´� DQG� ³WRWDO� WR� FOHDU� ��� IW�� REVWD�

FOH´��E\�����RI�WKH�³WRWDO�WR�FOHDU����IW��REVWDFOH´�ILJXUH��$SSO\LQJ�WKH�QRWHV�WR�WKH�ILJXUHV�LQ�WKH�WDEOH�
ZH�JHW��������IHHW�RI�JURXQG�UROO��7KDW�LV�����IW�JURXQG�UROO�IURP�WKH�WDEOH�������IW��������RI�WKH�WRWDO�
WR�FOHDU����IW��REVWDFOH�ILJXUH��WR�DFFRXQW�IRU�WKH�JUDVV�UXQZD\�� �������IHHW�RI�WRWDO�JURXQG�UROO�IURP�
WKH�GHFLVLRQ�SRLQW� WR�D� IXOO� VWRS��3URSHU� WHFKQLTXH�PHDQV� IODSV� UHWUDFWHG�DQG�KHDY\�EUDNLQJ��1RWH�
WKDW�WKH�DLUVSHHG�VKRXOG�EH�VOLJKWO\�OHVV�WKDQ�WKH����03+�VSHHG�XVHG�WR�FDOFXODWH�ODQGLQJ�GLVWDQFH�
DQG�WKH�������SRXQGV�JURVV�ODQGLQJ�ZHLJKW�LV�WKH�RQO\�RSWLRQ�JLYHQ�LQ�WKH�WDEOH��7KH�KHDYLHU�JURVV�
ZHLJKW�PHDQV�D�³ZRUVH�FDVH´�VLWXDWLRQ�IRU�ODQGLQJ��7KDW�LV�D�VOLJKWO\�VORZHU�VSHHG�DQG�OLJKWHU�ODQGLQJ�
ZHLJKW�HTXDWHV�WR�D�EHWWHU�VLWXDWLRQ�VLQFH� ODQGLQJ�DW�D� OLJKWHU�ZHLJKW�DQG�VORZHU�VSHHG�ZRXOG� WDNH�
OHVV� GLVWDQFH� WR� VWRS��+RZHYHU��ZH�ZLOO� XVH� WKH� ILJXUHV� EDVHG�XSRQ�D�������SRXQG�JURVV� ODQGLQJ�
ZHLJKW�DQG����03+�EHFDXVH�WKLV�LV�WKH�RQO\�UHOLDEOH�LQIRUPDWLRQ�ZH�KDYH�DQG�LW�LV�FRQVHUYDWLYH� 

 

3XWWLQJ�,W�$OO�7RJHWKHU� 

7KH� WRWDO� GLVWDQFH� WR� DFFHOHUDWH� WR� OLIWRII� DLUVSHHG�� GHFLGH� WR� DERUW� WKH� WDNH-RII� DQG� WKHQ� VWRS� WKH�
SODQH�LV�WKH�VXP�RI�WKHVH���IDFWRUV� 

7DNH-RII�GLVWDQFH� �������IHHW�RI�JURXQG�UXQ 

7UDYHO�GXULQJ�WKH�GHFLVLRQ�SHULRG� �����IHHW 

/DQGLQJ�GLVWDQFH� �������IHHW�RI�JURXQG�UROO 

6XPPLQJ�WKHVH���IDFWRUV�HTXDWHV�WR�D�WRWDO�GLVWDQFH�RI������� IHHW�RI�UXQZD\�UHTXLUHG�DV�FDOFXODWHG�
IURP�WKH�2ZQHU¶V�0DQXDO�LQ�WKLV�VFHQDULR�IRU�DFFHOHUDWH�VWRS��7KLV�VHHPV�2.�EHFDXVH�RXU�LQWHQGHG�
UXQZD\�LV�������IHHW�ORQJ� 

+RZHYHU��ZH�DUH�QRW�TXLWH�ILQLVKHG�ZLWK�RXU�FDOFXOD�
WLRQV�� 7KH� $23$� $LU� 6DIHW\� ,QVWLWXWH� UHFRPPHQGV�
DGGLQJ����� WR� WKHVH�FDOFXODWLRQV�GHULYHG� IURP� WKH�
$LUSODQH¶V�2ZQHU¶V�0DQXDO�RU�$SSURYHG�)OLJKW�0DQ�
XDO�DV�D�³VDIHW\�IDFWRU´��$GGLQJ������WR�RXU�FDOFXOD�
WLRQV�RI�������IHHW�RI�UXQZD\�UHTXLUHG�PHDQV�WKDW�WR�
EH�FRQVHUYDWLYHO\�VDIH� 

 

3XWWLQJ�,W�$OO�7RJHWKHU�-�FRQWLQXHG� 

ZH� QHHG������� IHHW� RI� UXQZD\�� 1RW� JRRG� EHFDXVH�



�ϭϵ 

 

WKLV�H[FHHGV�WKH�������IHHW�RI�UXQZD\�ZH�LQWHQG�WR�
XVH�E\�D�VLJQLILFDQW�DPRXQW�� 

%XW�� LI� ZH� XVH� MXVW� WKH� 7DNH-RII� DQG� /DQGLQJ� GLV�
WDQFH�FDOFXODWLRQV�VHSDUDWHO\��L�H���ZLWK�QR�³GHFLVLRQ�
SHULRG´��ZH�FDQ�VHH�WKDW� WKH�QXPEHUV�DUH�PRUH�ID�
YRUDEOH��(IIHFWLYHO\��WKLV�PHDQV�ZH�ZLOO�FRQVLGHU�WKH�
GLVWDQFH� ZH� QHHG� WR� WDNH-RII� DQG� WKH� GLVWDQFH� ZH�
QHHG�WR�ODQG�VHSDUDWHO\�DQG�127�WKH�µGHFLVLRQ�SHUL�
RG´�� ZKLFK� E\� WKH� ZD\� FRXOG� EH� PRUH� WKDQ� WKH� ��
VHFRQGV�LQ�WKLV�VFHQDULR�GHSHQGLQJ�XSRQ�WKH�SLORW¶V�
UHDFWLRQ� WLPH�� :H� ZLOO� QRW� FRQVLGHU� WKH� VFHQDULR�
ZKHUH� WKH� WDNH-RII� LV�DERUWHG�DW�RU�QHDU� OLIWRII��7KLV�

FRXOG�SRWHQWLDOO\�EH�D�SUREOHP�LI�WKH�WDNH-RII�GRHV�QHHG�WR�EH�DERUWHG�DQG�D�SUXGHQW�SLORW�ZRXOG�QRW�
WDNH�VXFK�D�FKDQFH��6R��OHW¶V�ORRN�DW�WKH�WDNH-RII�DQG�ODQGLQJ�GLVWDQFHV�UHTXLUHG�ZLWK�WKH�����VDIHW\�
IDFWRU�DGGHG�WR�WKH�PDQXIDFWXUHU¶V�GDWD� 

 

7DNH-RII�DQG�/DQGLQJ�GLVWDQFHV�FRPSXWHG�ZLWK�����6DIHW\�)DFWRU� 

· 7DNH-RII�GLVWDQFH� �������IHHW�RI�JURXQG�UXQ��:LWK�����VDIHW\�IDFWRU� �������IHHW 

· 7DNH-RII�GLVWDQFH�WRWDO�WR�FOHDU����IW��REVWDFOH� �������IHHW��:LWK�����VDIHW\�IDFWRU� �������IHHW 

· /DQGLQJ�GLVWDQFH�WRWDO�WR�FOHDU����IW��REVWDFOH� �������IHHW��:LWK�����VDIHW\�IDFWRU� �������IHHW 

· /DQGLQJ�GLVWDQFH� �������IHHW�RI�JURXQG�UROO��:LWK�����VDIHW\�IDFWRU� �������IHHW 

 

6RPH�2WKHU�)DFWRUV�DIIHFWLQJ�7DNH-RII�DQG�/DQGLQJ�GLVWDQFHV� 

 

:LQG� 

2I�DOO� WKH� IDFWRUV�DIIHFWLQJ� WDNH-RII� DQG� ODQGLQJ�GLVWDQFHV��D�KHDGZLQG� LV� WKH�PRVW� FRPPRQ� IDFWRU�
ZRUNLQJ� IRU� WKH�SLORW�DQG�KDYLQJ�DQ�DSSUHFLDEOH�SRVLWLYH� LPSDFW�RQ� WDNH-RII�DQG� ODQGLQJ�GLVWDQFHV��
:LWK�MXVW����NQRWV�RI�KHDGZLQG��WKH�WDNH-RII�JURXQG�UXQ�LQ�WKH�WDEOH�GHFUHDVHV�IURP�������IHHW�WR�����
IHHW��RU�DSSUR[LPDWHO\�D�����GHFUHDVH�LQ�GLVWDQFH�UHTXLUHG��/LNHZLVH��D�WDLOZLQG�ZLOO�GUDPDWLFDOO\�LQ�
FUHDVH� WDNH-RII� DQG� ODQGLQJ� GLVWDQFHV�� 5HPHPEHU�
WKDW�ODQGLQJ�GLVWDQFH�LV�D�IXQFWLRQ�RI�JURXQG�VSHHG��
QRW� DLUVSHHG�� $� WDLOZLQG� ZLOO� LQFUHDVH� WKH� JURXQG�
VSHHG��SHUKDSV�GUDPDWLFDOO\�LI�VWURQJ�HQRXJK���WKXV�
UHTXLULQJ�PRUH�UXQZD\�WR�VWRS��$GGLWLRQDOO\��D�FRP�
ELQDWLRQ�RI�FURVVZLQG�DQG�WDLOZLQG�ZKHQ�WDNLQJ�RII�RU�
ODQGLQJ� FDQ� PDNH� GLUHFWLRQDO� FRQWURO� GLIILFXOW� DQG�
KLQGHU�JRRG�WHFKQLTXH��$�TXDUWHULQJ�WDLOZLQG�LV�JHQ�
HUDOO\�FRQVLGHUHG�WR�EH�WKH�PRVW�SUREOHPDWLF�WR�GHDO�
ZLWK�ZKHQ� ODQGLQJ� RU� WDNLQJ� RII� DV� LW� QHJDWLYHO\� DI�
IHFWV�ERWK�GLVWDQFH�UHTXLUHG�DQG�FRQWUROODELOLW\� 



�ϮϬ 

 

$LUSODQH�:HLJKW� 

7DNHRII�GLVWDQFH�YDULHV�DV� WKH�VTXDUH�RI� WKH�JURVV�
ZHLJKW��$V�VKRZQ� LQ� WDEOH��QRWLFH� WKDW�DV� WKH�JURVV�
ZHLJKW�LQFUHDVHV��DSSUR[LPDWHO\������IURP�������WR�
������ OEV�� WKH� WDNHRII� GLVWDQFH� LQFUHDVHV� DSSUR[L�
PDWHO\� ���� IURP� D� JURXQG� UXQ� RI� ������ WR� �������
'LVWDQFH�WR�FOHDU�D����IW��REVWDFOH�DQG�FOLPE�SHUIRU�
PDQFH� ZLOO� DOVR� EH� VLPLODUO\� DIIHFWHG�� /DQGLQJ� GLV�
WDQFH�ZLOO� DOVR� EH� ORQJHU� IRU� LQFUHDVHG�ZHLJKW� DQG�
VKRUWHU�IRU�GHFUHDVHG�ZHLJKW� 

 

5XQZD\�6ORSH� 

$� UXQZD\� WKDW� KDV� DQ� DSSUHFLDEOH� XSVORSH� RU� GRZQVORSH�ZLOO� DOVR� GHFUHDVH� WKH� WDNH-RII� GLVWDQFH�
ZKHQ�WDNLQJ�RII�GRZQKLOO�DQG�GHFUHDVH�ODQGLQJ�GLVWDQFH�ZKHQ�ODQGLQJ�XSKLOO��$�JRRG�³UXOH�RI�WKXPE´�
WR�XVH�LV�ZKHQ�WKH�ZLQG��KHDGZLQG�FRPSRQHQW��LV�OHVV�WKDQ����NQRWV�WDNH�RII�GRZQKLOO�DQG�ODQG�XS�
KLOO� 

 

5XQZD\�FRQGLWLRQ�� 

$�ZHW�RU� �HVSHFLDOO\�� D� FRQWDPLQDWHG� UXQZD\�FDQ�KDYH�D� YHU\�QHJDWLYH�HIIHFW� RQ� ODQGLQJ�GLVWDQFH�
PDLQO\�GXH�WR�WKH�HIIHFW�XSRQ�EUDNLQJ�DFWLRQ��$�JUDVV�UXQZD\�WKDW�LV�ZHW�RU�KDV�QRW�EHHQ�PRZHG�UH�
FHQWO\�FDQ�DOVR�KDYH�D�QHJDWLYH�HIIHFW�RQ�WDNH-RII��WDOO�JUDVV��RU�ODQGLQJ��ZHW�RU�FRQWDPLQDWHG�� 

 

6RPH�2WKHU�)DFWRUV�DIIHFWLQJ�7DNH-RII�DQG�/DQGLQJ�GLVWDQFHV�-�FRQWLQXHG� 

1RWH�WKDW�VRPH�RI�WKHVH�IDFWRUV�FDQ�EH�DGGLWLYH�LQ�D�ZD\�WR�IXUWKHU�LPSDFW�SHUIRUPDQFH��H�J���ODQGLQJ�
GRZQKLOO�ZLWK�D�WDLOZLQG��RU�WDNLQJ�RII�XSKLOO�ZLWK�D�WDLOZLQG� 

 

3LORW�7HFKQLTXH� 

$OO� WKH�FDOFXODWLRQV�PDGH�UHJDUGLQJ� WDNH-RII�DQG� ODQGLQJ�GLVWDQFHV�SURYLGHG�E\� WKH�DLUSODQH�PDQX�
IDFWXUHU�DUH�SUHGLFDWHG�XSRQ�WKH�SLORW�XVLQJ�SURSHU�WHFKQLTXH��8VXDOO\��IDFWRU\�SLORWV�ZLOO� WHVW�IO\�WKH�

DLUSODQH�DQG�FRQILUP�WKH�GLVWDQFHV�DQG�SHUIRUPDQFH�
VWDWHG� LQ� WKH�PDQXDO�DUH�DFFXUDWH��<RX�FDQ�EH�DV�
VXUHG�WKDW�WKHVH�IDFWRU\�WHVW�SLORWV�DUH�XVLQJ�SURSHU�
WHFKQLTXH� ZKHQ� IO\LQJ� WKHVH� DLUSODQHV�� ZKLFK� DUH�
QHZ� SODQHV� LQ� H[FHOOHQW� FRQGLWLRQ�� 7KHUHIRUH�� WKH�
GLVWDQFHV� DQG� RWKHU� GDWD� SURYLGHG� LQ� WKH� DLUSODQH�
PDQXDOV��HLWKHU�2ZQHU¶V�0DQXDO�RU�$SSURYHG�)OLJKW�
0DQXDO�� VKRXOG� EH� FRQVLGHUHG� ³EHVW� FDVH´�� $V� D�
VNLOOHG� DQG� SURILFLHQW� SLORW�� \RX� PD\� EH� DEOH� WR�
DFKLHYH� WKHVH�VDPH�QXPEHUV�ZKHQ�\RX�DUH� IO\LQJ��
EXW� \RX� SUREDEO\� ZRQ¶W� GR� EHWWHU�� 8QIRUWXQDWHO\��



�Ϯϭ 

 

SRRU� WHFKQLTXH�GXULQJ�HLWKHU� WDNH-RII�RU� ODQGLQJ�FDQ�ZUHFN�\RXU�
PRVW�FDUHIXO�FDOFXODWLRQV�DQG� OHDG� WR�VLJQLILFDQWO\�ZRUVH�SHUIRU�
PDQFH��([DPSOH��/DQGLQJ�WRR�IDVW�DQG�RU�GRZQZLQG�RU�XVLQJ�LP�
SURSHU� WHFKQLTXH� ZKHQ� EUDNLQJ� ZLOO� GHILQLWHO\� LQFUHDVH� ODQGLQJ�
GLVWDQFH�UHTXLUHG��7KH�EHVW�ZD\�WR�IL[�SRRU�WHFKQLTXH�LV�WR�IO\�RF�
FDVLRQDOO\�ZLWK�DQ� LQVWUXFWRU�DQG� WR�XQGHUVWDQG�DOO� WKH�YDULDEOHV�
WKDW� FDQ� DIIHFW� WKH� DLUSODQH¶V� SHUIRUPDQFH��:,1*6�� WKH� )$$¶V�
3LORW�3URILFLHQF\�3URJUDP�� LV�DQ�H[FHOOHQW�ZD\� WR�VWD\�SURILFLHQW�
DQG�WR�LPSURYH�\RXU�SLORWLQJ�WHFKQLTXH� 

 

&RQFOXVLRQV� 

6KRXOG�D�SUXGHQW�SLORW�LQ�WKLV�VFHQDULR�JR�DKHDG�DQG�IO\�LQWR�DQG�
RXW�RI�WKLV�UXQZD\"�,Q�P\�RSLQLRQ��WKH�DQVZHU�LV��³LW�GHSHQGV´��,W�
GHSHQGV�XSRQ�VHYHUDO�IDFWRUV�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR����WKH�
SLORW¶V� VNLOO�� ��� WRWDO� H[SHULHQFH�� ��� UHFHQW� H[SHULHQFH�� ��� SURIL�
FLHQF\�ZLWK� WKLV�SDUWLFXODU� W\SH�RI�DLUSODQH�����NQRZOHGJH�RI� WKH�
ZHDWKHU� DQG���� H[DFW� UXQZD\�DQG�DLUSODQH� FRQGLWLRQ��$� VNLOOHG��
SURILFLHQW�DQG�KLJK-WLPH�SLORW�ZLWK�H[WHQVLYH�WRWDO�DQG�UHFHQW�H[�
SHULHQFH�LQ�WKLV�DLUSODQH�VKRXOG�EH�DEOH�WR�IO\�LQWR�DQG�RXW�RI�WKLV�DLUSRUW�VDIHO\�LQ�WKLV�VFHQDULR��$�ORZ-
WLPH�SLORW�ZKR�KDV�MXVW�EHHQ�FKHFNHG�RXW�LQ�D�FRPSOH[�DQG�KLJK-SHUIRUPDQFH�DLUSODQH�VKRXOG�PRVW�
OLNHO\�QRW�DWWHPSW�WR�IO\�LQWR�WKLV�DLUSRUW�XQGHU�WKHVH�FLUFXPVWDQFHV��7KH�ORZ-WLPH�RU�UXVW\�SLORW�LV�WKH�
RQH�ZKR�VKRXOG�HVSHFLDOO\�SD\�FORVH�DWWHQWLRQ�WR�WKH�PDQXIDFWXUHU¶V�UHFRPPHQGDWLRQV�DQG�DGG�WKH�
UHFRPPHQGHG�����VDIHW\�IDFWRU�WR�KLV�KHU�WDNH-RII�DQG�ODQGLQJ�FDOFXODWLRQV��$OVR��UHPHPEHU�WKDW�WKH�
ILJXUHV�PDQXIDFWXUHUV�XVH�LQ�WKHLU�DLUFUDIW�PDQXDOV�DUH�XVXDOO\�PHDVXUHG�XQGHU�³LGHDO´��DQG�DV�GRFX�
PHQWHG�� FRQGLWLRQV� LQFOXGLQJ� D�QHZ�DLUSODQH�EHLQJ� IORZQ�E\� D� IDFWRU\� WHVW� SLORW� XVLQJ�SURSHU� WHFK�
QLTXH�� L�H���D�YHU\�VNLOOIXO�SLORW��7KHUH� LV� ULVN� LQYROYHG� LQ� ³HDWLQJ� LQWR´� WKH� UHFRPPHQGHG�����VDIHW\�
PDUJLQ��7KLV�ULVN�FDQ�EH�HLWKHU�PLWLJDWHG�RU�DJJUDYDWHG�E\�WKH�SLORW¶V�VNLOO��H[SHULHQFH�DQG�SURILFLHQF\�
DV�ZHOO�DV�WKH�DLUSODQH�FRQGLWLRQ� 
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