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,QWURGXFWLRQ

7KH�0LQL�:ULJKW�3HDN�)ORZ�0HWHU�ZDV�GHVLJQHG�DV�D�SRUWDEOH�GHYLFH� WR�KHOS�KHDOWKFDUH�SURIHVVLRQDOV�

PRQLWRU� OXQJ� IXQFWLRQ�� WR� PLQLPLVH� WKH� ULVN� RI� FURVV�LQIHFWLRQ�� LW� KDV� DQ� LQWHJUDO� RQH�ZD\� YDOYH� WKDW�

SUHYHQWV�WKH�SDWLHQW�IURP�EUHDWKLQJ�LQ�DQ\�RI�WKH�SUHYLRXV�SDWLHQW¶V�H[KDOHG�EUHDWK�WKDW�FRXOG�UHPDLQ�LQ�

WKH�PHWHU��

7KH�LPSRUWDQFH�RI�SHDN�IORZ�PRQLWRULQJ�UHVXOWV�LQ�PDQ\�SDWLHQWV�UHFHLYLQJ�WKHLU�RZQ�SHUVRQDO�0HWHU�IRU�

KRPH�PRQLWRULQJ�RI�OXQJ�IXQFWLRQ��WKURXJK�SUHVFULSWLRQ�RU�UHFRPPHQGHG�SXUFKDVH��'RFWRUV�VXUJHULHV�DQG�

+RVSLWDOV� PD\� DOVR� ZLVK� WR� LVVXH� 3HDN� )ORZ�0HWHUV� RQ� D� ORDQ� EDVLV� DQG� WKHUHIRUH� QHHG� D� PHDQV� RI�

UHSURFHVVLQJ�HDFK�GHYLFH�EHIRUH�UHLVVXH��7KH�IROORZLQJ�LQVWUXFWLRQV�KDYH�EHHQ�SUHSDUHG�WR�IDFLOLWDWH�ERWK�

VLQJOH�DQG�PXOWLSOH�SDWLHQW�XVH�

1RWH�� :H� ZRXOG� UHFRPPHQG� WKDW� LI� WKH� ODVW� XVHU� ZDV� GLDJQRVHG� RU� VXVSHFWHG� RI� KDYLQJ� D� VHULRXV�

FRPPXQLFDEOH�GLVHDVH�WKDW�WKH�PHWHU�VKRXOG�EH GLVSRVHG�RI�

'HYLFHV� XVHG� IRU�PXOWLSOH� SDWLHQWV�PD\� QHHG� WR� EH� UHSODFHG�PRUH� RIWHQ� WKDQ� WKRVH� XVHG� E\� RQO\� RQH�

SHUVRQ�

3DWLHQW�DW�+RPH�&OHDQLQJ�,QVWUXFWLRQV

�� 'HWDFK� PRXWKSLHFH� �LI� DSSOLFDEOH�� IURP� 3HDN� )ORZ�0HWHU� DQG� LPPHUVH� ERWK� SLHFHV� LQ�

ZDUP� �QRW KRW��ZDWHU� DQG�ZDVKLQJ�XS� OLTXLG� IRU� �� ± ��PLQXWHV� �PD[LPXP���PLQXWHV� DV�

VRPH�GHWHUJHQWV�KDYH�DQ�DGYHUVH�HIIHFW�RQ�WKH�VFDOH�DGKHVLYH����$JLWDWH�WKH�PHWHU�WR�HQVXUH�

WKRURXJK�FOHDQVLQJ���'R�QRW�LQVHUW�DQ\�REMHFW��VXFK�DV�D�ZDVKLQJ�XS�RU�ERWWOHEUXVK��LQWR�WKH�

PHWHU�ZKHQ�FOHDQLQJ�DV�GDPDJH�PD\�RFFXU�

�� 5LQVH� LQ�FOHDQ�ZDWHU�DQG�VKDNH�JHQWO\� WR� UHPRYH�DQ\�H[FHVV�ZDWHU�� �3XW� WR�RQH�VLGH�DQG�

DOORZ� WR� GU\� QDWXUDOO\� EHIRUH� XVLQJ� DJDLQ�� �'R� QRW� LQVHUW� FORWK� RU� SDSHU� WRZHOV� LQWR� WKH�

PHWHU�WR�VSHHG�XS�WKH�GU\LQJ�SURFHVV�

�� )UHTXHQF\��2QFH�D�PRQWK���&OHDQ�WKRURXJKO\�LI�WKH�PHWHU�KDV�QRW�EHHQ�XVHG�IRU�VRPH�WLPH�



*3�+RVSLWDO�&OLQLF�&OHDQLQJ�	�'LVLQIHFWLRQ�,QVWUXFWLRQV

,W�LV�UHFRPPHQGHG�WKDW�KRVSLWDOV�DQG�FOLQLFV�SURYLGH�RQH�RI�WKH�IROORZLQJ�IRU�HDFK�QHZ�SDWLHQW�XVLQJ�WKH�

0HWHU�

D� 'LVSRVDEOH�2QH�:D\�FDUGERDUG�PRXWKSLHFHV

E� 'LVSRVDEOH�FDUGERDUG�PRXWKSLHFHV

F� 6WHULOL]DEOH�SODVWLF�PRXWKSLHFHV

G� 'LVSRVDEOH�EDFWHULDO�ILOWHUV��ORZ�UHVLVWDQFH��6SLURPHWHU\�W\SH�

'LVFDUG�RU�5HSURFHVV�PRXWKSLHFHV�DV�DSSURSULDWH��EHWZHHQ�SDWLHQWV�

D� 'LVSRVDEOH�2QH�:D\�FDUGERDUG�PRXWKSLHFHV

'LVSRVDEOH�PRXWKSLHFHV� DUH� DYDLODEOH� WKDW� RQO\� DOORZ� WKH� SDWLHQW� WR� H[KDOH� WKURXJK� WKH�PHWHU��

GLVFDUGHG�DIWHU�XVH�� WKH\�SUHYHQW�WKH�SDWLHQW�IURP�LQKDOLQJ�SRWHQWLDOO\�FRQWDPLQDWHG�DLU� WKURXJK�

DQ\�3HDN�)ORZ�0HWHU�RU�6SLURPHWHU���7KHVH�DUH�DYDLODEOH�LQ�GLIIHUHQW�SDFN�VL]HV�

E� 'LVSRVDEOH�FDUGERDUG�PRXWKSLHFHV

'LVSRVDEOH�PRXWKSLHFHV� GR� QRW� SUHYHQW� WKH� SDWLHQW� IURP� LQKDOLQJ� WKURXJK� D� SHDN� IORZ�PHWHU��

XQOHVV�WKH�GHVLJQ�RI�WKH�PHWHU�LQFOXGHV�D�RQH�ZD\�YDOYH��H�J��0LQL�:ULJKW���7KH\�DUH�GLVFDUGHG�

DIWHU�XVH�

F� 6WHULOL]DEOH�SODVWLF�PRXWKSLHFHV

6WHULOL]DEOH� SODVWLF�PRXWKSLHFHV� GR� QRW� SUHYHQW� WKH� SDWLHQW� IURP� LQKDOLQJ� WKURXJK� D� SHDN� IORZ�

PHWHU�� XQOHVV� WKH� GHVLJQ� RI� WKH�PHWHU� LQFOXGHV� D� RQH�ZD\� YDOYH� �H�J��0LQL�:ULJKW��� 7KH\� DUH�

VWHULOLVHG�DIWHU�XVH�

G� 'LVSRVDEOH�EDFWHULDO�ILOWHUV��ORZ�UHVLVWDQFH��6SLURPHWHU\�W\SH�

/RZ�UHVLVWDQFH�EDFWHULDO� ILOWHUV�SURYLGH�D�EDUULHU�DJDLQVW�PLFUR�RUJDQLVPV�SDVVLQJ�LQWR�WKH�SHDN�

IORZ�PHWHU��DQG�VKRXOG�EH�GLVFDUGHG�DIWHU�XVH�

)RU�WKH�0HWHU�LWVHOI��WKH�IROORZLQJ�IUHTXHQF\�RI�FOHDQLQJ�DQG�GLVLQIHFWLRQ�LV�DGYLVHG��

0RXWKSLHFH

7\SH

'LVSRVDEOH�2QH�:D\�

FDUGERDUG�PRXWKSLHFHV

'LVSRVDEOH�EDFWHULDO�

ILOWHUV

'LVSRVDEOH�

FDUGERDUG�

PRXWKSLHFHV

6WHULOL]DEOH�SODVWLF�

PRXWKSLHFHV

)UHTXHQF\ :((./< :((./< %HWZHHQ�3DWLHQWV %HWZHHQ�3DWLHQWV

5HSURFHVVLQJ��� 6WHULOL]DEOH�3ODVWLF�0RXWKSLHFH

x &OHDQ�XVLQJ�DQ�DXWRPDWLF�GLVKZDVKHU����PLQ�SUH�ZDVK����PLQ�GHWHUJHQW�ZDVK��GU\�

x $XWRFODYH� LQ� VDWXUDWHG� VWHDP� �PD[�� ���q&� � ���q&�� IRU� �� PLQXWHV� �UHIHU� WR� DXWRFODYH�

PDQXIDFWXUHUV�LQVWUXFWLRQV�IRU�GHWDLOV�RI�F\FOHV�DYDLODEOH��



5HSURFHVVLQJ��� 3HDN�)ORZ�0HWHU

&OHPHQW�&ODUNH�GRHV�QRW�UHFRPPHQG�DXWRFODYLQJ SHDN�IORZ�PHWHUV�DV�WKH�SURFHVV�GHVWUR\V�WKH�DFFXUDF\�

DQG�GLVWRUWV�WKH�PHWHU�

$� ,QVSHFW�WKH�XQLW�IRU�VLJQV�RI�GDPDJH�RU�ZHDU��LI�DQ\�LV HYLGHQW�UHSODFH�PHWHU�

%� 3UHSDUH�D�VROXWLRQ�RI�/DQFHU]\PH
��
LQ�DFFRUGDQFH�ZLWK�WKH�PDQXIDFWXUHU�LQVWUXFWLRQV�LQ�D�FRQWDLQHU�

ODUJH�HQRXJK�IRU�WKH�3HDN�)ORZ�0HWHU�V��WR�EH�WRWDOO\�VXEPHUJHG�

&� )ROORZ�WKH�PDQXIDFWXUHU�LQVWUXFWLRQV�WR�HQVXUH�SURSHU�FOHDQLQJ�DQG DJLWDWH�WKH�PHWHU�ZKLOVW�LQ�WKH�

VROXWLRQ�WR�HQVXUH�DQ\�WUDSSHG�DLU�LV�H[SHOOHG��'R�QRW�XVH�DQ\�PHFKDQLFDO�DLGV�VXFK�DV�EUXVKHV�RU�

FORWKV��5LQVH�DQG�GU\�DV�UHFRPPHQGHG�

'� 3RXU� D�TXDQWLW\�RI�7ULVWHO�RQH�GD\
��
LQWR� VXLWDEOH� FRQWDLQHU�DQG� LPPHUVH� WKH�3HDN�)ORZ 0HWHU��

DJDLQ� DJLWDWH� WKH�PHWHU� WR� HQVXUH� DLU� LV� H[SHOOHG� DQG� OHDYH� LW� LQ� WKH� VROXWLRQ� IRU� �����PLQXWHV��

5LQVH�DV�VWDWHG��VKDNH�JHQWO\�WR�UHPRYH�DQ\�H[FHVV�ZDWHU�DQG�DOORZ�WR�GU\�QDWXUDOO\�

1RWH� ��� � /DQFHU]\PH� DQG� 7ULVWHO� RQH� GD\� DUH� PDQXIDFWXUHG� /DQFHU� 8.� /WG� DQG� 7KH� 7ULVWHO�

&RPSDQ\� /WG� UHVSHFWLYHO\� SOHDVH� UHIHU� WR� WKHLU� PDQXIDFWXUHUV� LQVWUXFWLRQV� IRU� LQIRUPDWLRQ�

FRQFHUQLQJ�XVH��GLOXWLRQ��ULQVLQJ��GLVSRVDO�HWF�

1RWH����7KH�DERYH�SURFHGXUH�KDV�EHHQ�YDOLGDWHG�E\�DQ�LQGHSHQGHQW�ODERUDWRU\�

&RPSDULVRQ�RI�0HWHUV

0LQL�:ULJKW

6WDQGDUG�

5DQJH

0LQL�:ULJKW�$)6

/RZ�5DQJH

$LU=RQH

6WDQGDUG�

5DQJH

2WKHU�

FRPPRQO\�XVHG�

0HWHUV

([KDODWLRQ�RQO\

GHYLFH

�2QH�ZD\�9DOYH�LQ�PHWHU�

LWVHOI��SUHYHQWLQJ�

LQKDODWLRQ�WKURXJK�PHWHU�

<HV <HV 1R 1R

&RPSDWLEOH�ZLWK�2QH�

:D\�9DOYH�GLVSRVDEOH�

PRXWKSLHFHV

<HV <HV <HV 1RW�DOO

&DQ�EH�$XWRFODYHG"� 1R 1R 1R
1R�'DWD�

$YDLODEOH

/DQFHU]\PH��7ULVWHO�RQH�

GD\��VROXWLRQ�IRU�

GLVLQIHFWLRQ"�

<HV <HV <HV
1R�'DWD�

$YDLODEOH

5HSODFHDEOH��VWHULOL]DEOH�

PRXWKSLHFH"�
<HV <HV 2SWLRQDO 1RW�DOO

6LQJOH�RU�0XOWLSOH�SDWLHQW�

XVH"�

6LQJOH�$1'�

0XOWLSOH

6LQJOH�$1'�

0XOWLSOH

6LQJOH�$1'�

0XOWLSOH
9DULHV
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