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8VH 'XDO 7ULJJHUV"8VH 'XDO 7ULJJHUV"

7\SH  %22/($1

2SWLRQ  �WUXH�  8VH 'XDO 7ULJJHU 0HFKDQLVP IRU 7UHQG ,GHQWLILFDWLRQ

2SWLRQ  �IDOVH�  8VH 6LQJOH 7ULJJHU 0HFKDQLVP IRU 7UHQG ,GHQWLILFDWLRQ

'HIDXOW  �WUXH�



0(17 $XWR 7UHQG 0DVWHU 9�0(17 $XWR 7UHQG 0DVWHU 9�

'RFXPHQWDWLRQ'RFXPHQWDWLRQ

,QVWUXFWLRQV,QVWUXFWLRQV

/RDGLQJ 0(17 $XWR 7UHQG 0DVWHU 9� DSSOLFDWLRQ LQWR H6LJQDO FKDUWV/RDGLQJ 0(17 $XWR 7UHQG 0DVWHU 9� DSSOLFDWLRQ LQWR H6LJQDO FKDUWV

�� RSHQ H6LJQDO

�� RSHQ DQ $GY� &KDUW LQ H6LJQDO �)LOH� 1HZ� $GY� &KDUW� 'HIDXOW &KDUW�

�� ULJKW�FOLFN RQ WKH $GY� &KDUW� D SRS�XS PHQX VKRXOG DSSHDU

�� FOLFN RQ )2508/$6)2508/$6

�� FOLFN RQ0(170(17

�� FOLFN RQ0(17 $XWR700(17 $XWR70

�� FOLFN RQ0(17 $XWR 7UHQG0DVWHU 9��HIV0(17 $XWR 7UHQG0DVWHU 9��HIV

(GLWLQJ 0(17 $XWR 7UHQG 0DVWHU 9� ,QSXWV(GLWLQJ 0(17 $XWR 7UHQG 0DVWHU 9� ,QSXWV

�� ULJKW�FOLFN RQ WKH $GY� &KDUW� D SRS�XS PHQX VKRXOG DSSHDU

�� FOLFN RQ (',7 678',(6(',7 678',(6

�� FKRRVH RQ0(170(17 $XWR 7UHQG0DVWHU 9�$XWR 7UHQG0DVWHU 9� IURP WKH 678'<678'< OLVW ER[

�� FKDQJH WKH VHWWLQJV DV \RX OLNH

1RWH� LI \RX GR QRW VHH0(17 $XWR 7UHQG0DVWHU 9�0(17 $XWR 7UHQG0DVWHU 9� LQ WKH 678'<678'< OLVW ER[� WKHQ \RX GR QRW KDYH WKH

0(17 $XWR 7UHQG0DVWHU 9�0(17 $XWR 7UHQG0DVWHU 9� DSSOLFDWLRQ ORDGHG RQWR WKLV FKDUW�



0(17 $XWR 7UHQG 0DVWHU 9�0(17 $XWR 7UHQG 0DVWHU 9�

'RFXPHQWDWLRQ'RFXPHQWDWLRQ

8QGHUVWDQGLQJ8QGHUVWDQGLQJ0(17 $XWR 7UHQG0DVWHU0(17 $XWR 7UHQG0DVWHU

7KLV DSSOLFDWLRQ LV XQLTXH EHFDXVH LW LGHQWLILHV PDUNHW WUHQGV XVLQJ DQ DXWRPDWHG PHFKDQLVP� ,W

DOVR LGHQWLILHV VKRUW�WHUP VXSSRUW DQG UHVLVWDQFH EDVHG RQ 75(1' VLJQDOV� )RU H[DPSOH� ZKHQ D

EXOOLVK WUHQG VLJQDO LV LGHQWLILHG� WKLV DSSOLFDWLRQ VKRZV D UHVLVWDQFH OHYHO WKDW VKRXOG EH EUHDFKHG

WR FRQILUP WKLV QHZ EXOOLVK WUHQG� :KHQ D EHDULVK WUHQG VLJQDO LV LGHQWLILHG� WKLV DSSOLFDWLRQ VKRZV

D VXSSRUW OHYHO WKDW VKRXOG EH EUHDFKHG WR FRQILUP WKLV QHZ EHDULVK WUHQG

2QH RI WKH PRVW XQLTXH DVSHFWV RI WKLV DSSOLFDWLRQ LV WKH ´JUDGLHQW FRORU�FRGHGµ V\VWHP WKDW VKRZV

\RX WUHQG GLUHFWLRQ DQG VWUHQJWK� 7KLV JUDGLHQW V\VWHP VXSSRUWV DQ\ FRPELQDWLRQ RI FRORUV DQG FDQ

EH RI JUHDW DVVLVWDQFH ZKHQ YLHZLQJ PDUNHW DFWLRQ�

7KH0(17 $XWR 7UHQG0DVWHU 9�0(17 $XWR 7UHQG0DVWHU 9� RSHUDWHV XQGHU WKH IROORZLQJ ORJLF FRQWUROV��

$� ,GHQWLI\ UHFHQW �SDVW� DYHUDJH WUHQG LQGLFDWRU YDOXHV �WKHVH DUH FXVWRP YDOXHV DQG DUH

VKRZQ LQ WKH ´&XUVRU :LQGRZµ DV«

´70 ��µ  7UHQG0DVWHU 7UHQG 6\VWHP ���

´70 ��µ  7UHQG0DVWHU 7UHQG 6\VWHP ���

´70 &RQIµ  7UHQG0DVWHU 7UHQG &RQILUPDWLRQ 6\VWHP �SULFH SDWWHUQ EDVHG��

%� &RPSDUH FXUUHQW WUHQG YDOXHV WR SUHYLRXV DYHUDJH WUHQG YDOXHV WR LGHQWLI\ WULJJHUV

�EDVHG RQ VLQJOH RU GXDO WULJJHULQJ PHFKDQLVP�

&� 7KH $XWR 7UHQG0DVWHU$XWR 7UHQG0DVWHU FRGH DXWRPDWLFDOO\ LGHQWLILHV WUHQG UHYHUVDOV XVLQJ D

FRPELQDWLRQ RI PHWKRGV WR LGHQWLI\ WUHQG UHYHUVDO EUHDFKHV� 7KH 7UHQG0DVWHU �QRQ7UHQG0DVWHU �QRQ��

DXWRPDWLF�DXWRPDWLF� FRGH UHTXLUHV XVHUV WR HQWHU DPLQLPXP EUPLQLPXP EUHDFK OHYHOHDFK OHYHO WKDW LV XVHG WR

WULJJHU WUHQG UHYHUVDOV� 7KLV XVHU�HQWHUHG YDOXH PD\ SURYLGH EHQHILWV EHFDXVH WKH

XVHUV FDQ DGMXVW WKH VHQVLWLYLW\ RI WKH 7UHQG0DVWHU DSSOLFDWLRQDGMXVW WKH VHQVLWLYLW\ RI WKH 7UHQG0DVWHU DSSOLFDWLRQ�

'� 'HSHQGLQJ RQ 6LQJOH6LQJOH RU 'XDO'XDO WULJJHU PRGH� WKH 7UHQG0DVWHU FRGH WUDFNV DQG DQDO\]HV

WKH PDUNHW WUHQG DQG LVVXHV VLJQDOV�

7KH *UDGLHQW &RORU�&RGHG PDUNHUV �DW WKH ERWWRP RI WKH FKDUW� UHSUHVHQW D VLPSOH ZD\ WR

LGHQWLI\ WKH SRWHQWLDO PDUNHW WUHQGV� 7KHVH FRORUV FKDQJH ZLWK HDFK QHZ 7UHQG0DVWHU

VLJQDO �WR UHG RU JUHHQ�� ,I QR QHZ VLJQDOV DUH IRXQG� WKH JUDGLHQW VORZO\ UHYHUWV WR D

GHIDXOW %/8( FRORU�



0(17 $XWR 7UHQG 0DVWHU 9�0(17 $XWR 7UHQG 0DVWHU 9�

'RFXPHQWDWLRQ'RFXPHQWDWLRQ

8VLQJ8VLQJ0(17 $XWR 7UHQG0DVWHU0(17 $XWR 7UHQG0DVWHU

,GHDOO\� WKLV V\VWHP �LQGLFDWRU� VKRXOG EH XVHG ZLWK \RXU H[LVWLQJ WUDGLQJ FRQFHSWV� 2I FRXUVH� WKLV

LQGLFDWRU GRHV D SUHWW\ JRRG MRE RI ILQGLQJ DQG VWD\LQJ ZLWK WUHQGV� EXW LW LV QRW SHUIHFW� ,W LV

VRPHWKLQJ , XVH WR WUDFN�WUDGH WKH (6� 14� <0 DQG VWRFNV� ,·YH IRXQG WKLV LQGLFDWRU WR EH YHU\

XVHIXO ZKHQ WUDGLQJ MXVW DERXW DQ\WKLQJ ² LW KHOSV PH LGHQWLI\ WUHQG GLUHFWLRQ� WUHQG VWUHQJWK�

VXSSRUW DQG UHVLVWDQFH DV ZHOO DV VKRZLQJ PH SRWHQWLDO HQWU\ OHYHOV�

 
 

7KLV LV DQ H[DPSOH RI WKH 14 IRU D VLQJOH WUDGLQJ GD\� <RX·OO QRWLFH WKDW EHIRUH WKH PDUNHW RSHQHG

����� $0 367�� WKH 7UHQG0DVWHU V\VWHP KDV DOUHDG\ LGHQWLILHG D EHDULVK WUHQG DQG D VXSSRUW OHYHO�

7KLV VXSSRUW OHYHO ZDV EURNHQ MXVW EHIRUH WKH PDUNHW RSHQHG DQG WKH PDUNHW WUDLOHG GRZQZDUG RYHU

�� SRLQWV� 1RWLFH DOVR WKH FRORU�FRGHG PDUNHUV DW WKH ERWWRP RI WKH FKDUW� 7KH\ VWD\HG UHG WKURXJK

WKH HQWLUH GRZQWUHQG�

7KHQ� DW DERXW ���� $0� D EXOOLVK WULJJHU IRUPHG ZLWK D QHZ UHVLVWDQFH OHYHO� ,I ZH ZHUH VWLOO 6+257�

WKHQ WKLV UHVLVWDQFH OHYHO ZRXOG EHFRPH RXU VWRS IRU RXU VKRUW WUDGH DV ZHOO DV SURYLGH DQ LQGLFDWLRQ

IRU D WUHQG UHYHUVDO �LI EUHDFKHG�� (YHQWXDOO\� �DIWHU VRPH YRODWLOLW\� WKLV UHVLVWDQFH OHYHO ZDV

EUHDFKHG DQG WKH PDUNHW UDQ EDFN XS RYHU �� SRLQWV� +HUH� \RX·OO QRWLFH WKH FRORU�FRGHG PDUNHUV

ZHQW JUHHQ DIWHU RXU LQLWLDO UHYHUVDO VLJQDO� WKHQ VFDOHG WR EOXH� 7KLV EOXH DUHD LQGLFDWHV WKH PDUNHW

ZDV QRW WUHQGLQJ DQ\ ORQJHU� 1HDU ����� $0� DQRWKHU JUHHQ PDUNHU IRUPHG� WHOOLQJ XV WKH PDUNHW LV

QRW WUHQGLQJ LQ D EXOOLVK GLUHFWLRQ ² FRQILUPLQJ RXU HDUOLHU UHYHUVDO VLJQDO�



7KLV LV D '$,/< FKDUW RI 19'$� :KDW ,·P WU\LQJ WR LOOXVWUDWH KHUH LV WKH GLYHUVLW\ RI WKH 7UHQG0DVWHU

LQGLFDWRU V\VWHP� 7KLV FKDUW VKRZV D SULFH VZLQJ IURP ��� WR ���� )RU DUJXPHQWV VDNH� WKH LQLWLDO

EXOOLVK WUHQG �RQ WKH OHIW HGJH RI WKH FKDUW ZDV WULJJHUHG DW ��� DQG HQGHG DW ������ �IRU D SURILW RI

������ SHU VKDUH�� 1RZ� ZH·OO PRYH RQWR WKH UHVW RI WKH FKDUW«

7KH LQLWLDO VHOO WULJJHUV �QHDU WKH HQG RI 'HFHPEHU DQG HDUO\ -DQXDU\ ����� GLG QRW UHDOO\ FRQILUP

XQWLO HDUO\ -DQXDU\ # ������� 7KLV WUHQG UHVXOWHG LQ D SRWHQWLDO SURILW RI DERXW ��� EXW WKH PDUNHW

UHERXQGHG EHIRUH D QHZ VWRS OHYHO �SRWHQWLDO EXOOLVK UHYHUVDO WULJJHU� ZDV IRUPHG� 6R� ZLWK WKLV

WUDGH ZH ORVW ����� SHU VKDUH�

7KH QHZ EXOOLVK WUHQG �HQWHUHG DW ������� FRQWLQXHG WR UDOO\ WR QHDU ������� 7KH EHDULVK WULJJHU �LQ

WKH PLGGOH RI WKLV XSWUHQG ² QHDU )HE ��� GLG QRW FRQILUP �EUHDFK WKH VXSSRUW OHYHO� ² VR ZH LJQRUHG

LW� (YHQWXDOO\� D QHZ EHDULVK WULJJHU IRUPHG LQ HDUO\ 0DUFK� 7KLV WULJJHU ZDUQHG WKDW ZH VKRXOG SODFH

RXU VWRS DW RU EHORZ WKH VXSSRUW OHYHO DW ������ ² QHWWLQJ D SURILW RI ����� SHU VKDUH� 7KLV QHZ

EHDULVK WUHQG SRWHQWLDO FRQILUPHG DW ������ SXWWLQJ XV 6+257 DJDLQ�

7KLV FXUUHQW VKRUW WUHQG FRQWLQXHG ORZHU WLOO D SRWHQWLDO EXOOLVK WULJJHU IRUPHG QHDU WKH HQG RI 0DUFK

² EXW LW QHYHU FRQILUPHG� )ROORZLQJ P\ HDUOLHU H[DPSOHV� ZH FRXOG KDYH SODFHG D VWRS DW WKH

UHVLVWDQFH OHYHO �������� DQG ZRXOG KDYH EHHQ VWRSSHG RXW IRU D ����� SURILW SHU VKDUH� $OWKRXJK

ZH FRXOG KDYH DGMXVWHG RXU VWRS OHYHO IRU RXU WUDGLQJ VW\OH DQG VWD\HG ZLWK WKH WUHQG�

$Q\ZD\� LQ WKLV FDVH ZH JRW VKRUW DJDLQ ZLWK D QHZ EHDULVK WULJJHU DW ������ �LQ HDUO\ $SULO��

$QRWKHU EXOOLVK WULJJHU IRUPHG QHDU WKH HQG RI $SULO DQG ZH SODFH RXU VWRS DW ������� 6R ZH JRW



VWRSSHG RXW IRU D SURILW RI ������ )URP WKHUH� ZH ZDLWHG IRU WKH QHZ EXOOLVK WUHQG WR FRQILUP EHIRUH

ZH HQWHUHG D QHZ WUDGH��

127,&( � $V WUDGHUV� ,·P VXUH \RX FDQ VHH WKH SRWHQWLDO RI XVLQJ WKH 7UHQG0DVWHU ,QGLFDWRU IURP

WKHVH H[DPSOHV� 1RW DOO PDUNHWV ZLOO WUDGH LQ GHILQHG ZDYHV OLNH WKLV� 6RPH GD\�WUDGHUV PD\

FKRRVH WR XVH WKLV V\VWHP RQ YHU\ VKRUW�WHUP FKDUWV ² IRU VFDOSLQJ� 2WKHUV PD\ XVH WKLV V\VWHP RQ

:HHNO\ FKDUWV IRU ORQJHU�WHUP WUHQGV�

7KH SRLQW RI WKHVH H[DPSOHV LV WR VKRZ \RX KRZ \RX FDQ GHSOR\ WKH 7UHQG0DVWHU V\VWHP WR DGDSW LW

WR \RXU RZQ WUDGLQJ VW\OH� , VXJJHVW DOO SRWHQWLDO FOLHQWV HYDOXDWH WKH 7UHQG0DVWHU V\VWHP DQG WKH

EHQHILWV LW SURYLGHV� ,I LW VXLWV \RXU WUDGLQJ VW\OH� WKHQ \RX PD\ FKRRVH WR SXUFKDVH LW� ,I QRW� WKH WULDO

ZDV IUHH DQG LW ZLOO H[SLUH HYHQWXDOO\�

,I \RX KDYH DQ\ TXHVWLRQV� SOHDVH OHW PH NQRZ��


