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ZZZ�SURFHVVLQVWUXPHQWV�FR�XN 

3ULQFLSOH�RI�2SHUDWLRQ 

:KDW�,W�'RHV 

7KH�SSE6HQVH�LV�GHVLJQHG�WR�³FRXQW´�SDUWLFOHV�LQ�D�OLTXLG�VDPSOH�

IURP� �� WR� ����PLFURQ� LQ� GLDPHWHU� DQG� �VL]H�� SDUWLFOHV� UDQJLQJ�

IURP� �� WR� ���� PLFURQV� LQ� GLDPHWHU�� 3DUWLFOHV� ODUJHU� WKDQ� ����

PLFURQ� ZLOO� EH� VL]HG� DV� !���� PLFURQ� SDUWLFOHV�� 3DUWLFOHV� DUH�

GLYLGHG�LQWR�XVHU�DGMXVWDEOH�VL]H�FKDQQHOV��RU�ELQV���7KH�QXPEHU�

RI�SDUWLFOHV�FRXQWHG� LQ�HDFK�RI�WKHVH�UDQJHV�FDQ�EH�UHSRUWHG�DV�

&RXQWV�SHU�PO��&RXQWV�SHU�����PO��RU�5DZ�&RXQWV�� 

$IWHU� SDUWLFOH� VL]H� LV� GHWHUPLQHG�� WKH� YROXPH� RI� WKH� SDUWLFOH� LV�

WKHQ�FDOFXODWHG��7KH�UHSRUWHG�YROXPH�IRU�HDFK�SDUWLFOH�LV�WRWDOOHG�

DQG� GLVSOD\HG� DV� D� ³WRWDO� SSE´� UHDGRXW�� $� FRUUHFWLRQ� IDFWRU� LV�

SURYLGHG� LQ� WKH� XVHU�PHQX� WR� LPSURYH� WKH� FRUUHODWLRQ� EHWZHHQ�

WKH�YROXPHWULF�SSE�UHDGRXW�DQG�DFWXDO�SSE�GHWHUPLQDWLRQ�XVLQJ�

JUDYLPHWULF� DQDO\VLV�� 3DUWLFOHV� VPDOOHU� WKDQ� �� PLFURQ� DUH� QRW�

GHWHFWHG��ZKLFK�PHDQV�VRPH�SHUFHQWDJH�RI�WKH�VDPSOH¶V�YROXPH�

FDQQRW�EH�PHDVXUHG� 

(YHQ�WKRXJK�WKHUH�DUH�D�PXFK�ODUJHU�QXPEHU�RI�SDUWLFOHV�LQ�WKH�

VXEPLFURQ�UDQJH��WKHLU�UHODWLYH�YROXPH�LV�VPDOO��3DUWLFOHV�VPDOOHU�

WKDQ� ��PLFURQ�ZLOO� DFFRXQW� IRU� DSSUR[LPDWHO\� ���� RI� WKH� WRWDO�

SDUWLFXODWH�YROXPH�DVVXPLQJ�D�W\SLFDO�VL]H�GLVWULEXWLRQ��� 

:KHQ�GHDOLQJ�ZLWK�UHODWLYHO\�FOHDQ�ZDWHU��OHVV�WKDQ�D�IHZ�178���

OLJKW� VFDWWHU�� WXUELGLW\� PHDVXUHPHQWV� DUH� QRW� XVHIXO� IRU�

YROXPHWULF� SSE� GHWHUPLQDWLRQV� GXH� WR� WKH� IDFW� WKDW� WKHLU�

UHVSRQVH� WR� D� JLYHQ� PDVV� RI� SDUWLFXODWH� GHFUHDVHV� ZLWK�

LQFUHDVLQJ�SDUWLFOH�VL]H� 

+RZ�,W�:RUNV 

7KH� VHQVRU� FRQVLVWV� RI� D�

IORZ� FHOO� ZLWK� WZR�

WUDQVSDUHQW� ZLQGRZV� WKDW�

VLWV�GLUHFWO\�EHWZHHQ�D�����

QP�LQIUDUHG�ODVHU�GLRGH�DQG�

D�OLJKW�GHWHFWRU��7KH�ODVHU¶V�

WLJKWO\� IRFXVHG�EHDP�RI� OLJKW� LV� WUDQVPLWWHG�DFURVV� WKH�IORZ�FHOO�

DQG�RQWR�WKH�GHWHFWRU�ZKLFK�FRQYHUWV�OLJKW�HQHUJ\�LQWR�HOHFWULFDO�

YROWDJH�� 6DPSOH� IORZ�SDVVHV�EHWZHHQ� WKURXJK� WKH� IORZ� FHOO�� VR�

WKDW� DQ\� SDUWLFOHV� LQ� WKH� VDPSOH� ZLOO� SDVV� WKURXJK� WKH� ODVHU�

EHDP��7KLV�FDXVHV�D�VPDOO�SHUFHQWDJH�RI�WKH�OLJKW�WR�EH�EORFNHG�

IURP�UHDFKLQJ�WKH�GHWHFWRU��7KH�OLJKW�EORFNDJH�WKHQ�DSSHDUV�DV�D�

FKDQJH�LQ�WKH�GHWHFWRU¶V�RXWSXW�YROWDJH� 

7KH�DPSOLWXGH�RI�WKH�SXOVH�LV�WKHQ�FRPSDUHG�WR�WKH�LQVWUXPHQWV�

FDOLEUDWLRQ� FXUYH� WR� GHWHUPLQH� WKH� DSSUR[LPDWH� VL]H� RI� WKH�

SDUWLFOH�� 7KH� RXWSXW� RI� WKH� VHQVRU� LV� D� VWUHDP� RI� SXOVHV� RI�

YDU\LQJ�DPSOLWXGH��HDFK�FRUUHVSRQGLQJ�WR�D�SDUWLFOH��7KLV�W\SH�RI�

GHYLFH� LV� NQRZQ� DV� D� OLJKW� EORFNLQJ� RU� OLJKW� H[WLQFWLRQ� SDUWLFOH�

FRXQWHU�� 

&DOLEUDWLRQ� RI� WKH� SSE6HQVH� XVLQJ� 36/� VSKHUHV� LV� YHU\� XVHU�

IULHQGO\�DQG�FDQ�EH�SHUIRUPHG�LQ�MXVW�D�IHZ�PLQXWHV��8QOLNH�PRVW�

RWKHU�SDUWLFOH�FRXQWHUV�� WKH�SSE6HQVH�GRHV�QRW� UHTXLUH� WKH�XVH�

RI� DQ� H[WHUQDO� FRPSXWHU� RU� VRIWZDUH� SDFNDJH� WR� VHWXS� RU�

FDOLEUDWH�WKH�LQVWUXPHQW� 

6SHFLILFDWLRQ  

/DVHU�7\SH� 6ROLG-VWDWH�ODVHU�GLRGH�����QP� 

&HOO�0DWHULDO� 1LWXII70�FRDWHG�DOXPLQLXP��3((.�SODVWLF��RSWLRQDO� 

9LHZLQJ�:LQGRZV� 6DSSKLUH 

'HWHFWLRQ�5DQJH� �-����PLFURQV 

6L]LQJ�5DQJH� �-����PLFURQV 

)ORZ�5DWH� ��PO�PLQ 

5HVROXWLRQ� %HWWHU�WKDQ�����DW����PLFURQ��$670-)���� 

&RLQFLGHQFH�/LPLW� ������FQWV�PO����PLFURQ� 

6LJQDO�WR�1RLVH�5DWLR� %HWWHU�WKDQ���� 

6L]H�&KDQQHOV� ��-�XVHU�VHOHFWDEOH 

$ODUPV� 6HQVRU�GLDJQRVWLF��SDUWLFOH�FRXQW�OLPLW 

/DVHU�'LRGH�/LIH� 07%)�!��������KRXUV�DW����&������)� 

0HDVXUHPHQW�7\SH� /LJKW�REVFXUDWLRQ��YROXPHWULF��FRXQWV�PO 

/RFDO�'LVSOD\� *UDSKLFDO����VL]H�FKDQQHOV�GLVSOD\HG�DW�RQFH��XQLW�LQIR�GLDJQRVWLF�VFUHHQ��DODUP�VFUHHQ��SSE�UHDGRXW�VFUHHQ��WRWDO�FRXQW�VFUHHQ��JUDSKLFDO�
WUHQGLQJ��XVHU�PHQXV 

'LVSOD\�5HDGRXW� 6L]H�FKDQQHO��FRXQWV��FHOO�FRQGLWLRQ���-�������ODVHU�FRQGLWLRQ���–�������XQLW�DGGUHVV��VDPSOH�SHULRG��VDPSOH�IUHTXHQF\��IORZ�UDWH��GD\V�
XQWLO�GDWD�ORJ�RYHUZULWH 

*UDSKLFDO�7UHQGLQJ� 7UHQGLQJ�RI�ODVW����ORJJHG�YDOXHV�IRU�DQ\�VL]H�UDQJH��DQDORJ�LQSXW��RU�VHQVRU�VWDWXV�� 

'DWD�6WRUDJH� !�������VDPSOH�VWULQJV� 
8VHU�GHILQHG�ORJJLQJ�LQWHUYDO���–���PLQ� 

.H\SDG�,QWHUIDFH� $OO�LQVWUXPHQW�VHWWLQJV�PD\�EH�PRGLILHG�YLD�WKH�NH\SDG�LQWHUIDFH��LQFOXGLQJ�LQVWUXPHQW�FDOLEUDWLRQ��VRPH�VHWWLQJV�UHTXLUH�SDVVZRUG� 

6HULDO�&RPPV� ��ZLUH�56�����1HWZRUN��DQG�56�����/RFDO� 

&RPPV�3URWRFROV� 6WDQGDUG��0RGEXV�578��56����  
2SWLRQDO��0RGEXV�7&3 

$QDORJ�2XWSXWV� ���������RU���FKDQQHOV���-��P$��RSWLRQDO� 

$QDORJ�,QSXWV� ���������RU���FKDQQHOV���-�9���-��9���-��P$���-��P$��RSWLRQDO� 

3RZHU�5HTXLUHPHQWV� ����9$&���$����–���+]�RU�����9$&�����$����-��+] 

2SHUDWLQJ�7HPS� ��-���&�����-����)� 

'LPHQVLRQV� ��´�:�[���´�+�[��´�'�����PP�:�[����PP�+�[����PP�'� 

:HLJKW� ����NJ����OEV� 

6DPSOH�7HPS� ��-���&�����-����)� 

$ODUP�5HOD\V� ��'U\�&RQWDFW�5HOD\V�����9���$��RSWLRQDO� 
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