
:HOFRPH�WR�RXU�2FWREHU�-�1RYHPEHU������
LVVXH� RI� WKH� 0HWHU� 'DWD� 0DQDJHPHQW�
6\VWHP� 8SGDWH� �0'06��� GHVLJQHG� WR�
NHHS� \RX� LQIRUPHG� RQ� WKH� JURZWK� DQG�
ODWHVW� GHYHORSPHQWV� RI� WKH� 0HWHU� 'DWD�
0DQDJHPHQW� 6\VWHP� DQG� WKH� $UP\�
0HWHULQJ�3URJUDP� 

:H� KDYH� DGGHG� WKH� 0'06� 8SGDWH�
1HZVOHWWHU� DUFKLYH� WR� WKH� 0'06� /LEUDU\�
RQ� WKH� 1HZVOHWWHUV� SDJH�� $OVR� DGGHG� WR�
WKH�0'06�/LEUDU\�DUH�WKH�WUDLQLQJ�ZHELQDU�
SUHVHQWDWLRQV� DQG� VHYHUDO� RWKHU� NH\�
SUHVHQWDWLRQV�� VXFK� DV� WKH� 7UDLO� RI�
&KDPSLRQV�� 7KHVH� FDQ� EH� IRXQG� RQ� WKH�
3UHVHQWDWLRQV�%ULHILQJV�SDJH�LQ�WKH�0'06�
/LEUDU\� 

2XU� ILUVW� DUWLFOH� LQ� WKLV� LVVXH� FRYHUV� \HW�
DQRWKHU� QHZ� PRGXOH� LQ� 0'06�� 7KH�
0HWHUV� 5HSRUWLQJ� 7UHQGV� UHSRUW�� $V�
EULHIHG� EHORZ�� WKLV� UHSRUW� JHQHUDWHV� D�
JUDSKLFDO� YLHZ� RI� PHWHU� UHSRUWLQJ� WUHQGV�
IRU� WKH� VHOHFWHG� RUJDQL]DWLRQ� RYHU� WLPH��
:H�VKRZ�VHYHUDO�H[DPSOHV�KHUH� 

7KH� �WK� /HYHO� %HQFKPDUNLQJ� WUDLQLQJ�
FRXUVH� ZDV� ILUVW� RIIHUHG� DW� WKH� HQG� RI�
6HSWHPEHU�DQG�FRQWLQXHV�WR�EH�RIIHUHG�
LQ� WKH� WUDLQLQJ� ZHELQDU� URWDWLRQ�� 2Q�
SDJHV� �-��� ZH� GHWDLO� WKLV� FRXUVH� DQG�
KRZ�ZH�EHQFKPDUN�WKH�ODVW�V\VWHP��$LU�
&RQGLWLRQHUV� �$&�� 7KLV� FRXUVH�
LQFOXGHV�VFDWWHU� SORWV� WR� WDON�DERXW� WKH�
XVDJH�FRPSRQHQWV��QHZ�PHWULFV�IRU�$&�
HIILFLHQF\� WR� KHOS� GHULYH� $&� ORDG�� DQG�
$&� XVDJH� WUHQGV��:LWK� WKLV� DSSURDFK��
RXU� JRDO� LV� WR� GHWHUPLQH� WKH� LPSDFW� RI�
WKH�HTXLSPHQW�RYHU�WLPH�� 

$V� DOZD\V�� RXU� PLVVLRQ� LV� WR� LPSURYH�
WKH� 0'06� H[SHULHQFH� IRU� HQG� XVHUV��
<RXU� LQSXW� LV� YDOXDEOH�� DQG� ZH�
ZHOFRPH� \RXU� IHHGEDFN� YLD� WKH� $UP\�
0HWHU� 6HUYLFH� 'HVN� �$06'�� DW���
XVDUP\�FRH-
KXQWVYLOOH�FHKQF�PE[�DUP\PHWHUKHOS#
PDLO�PLO 

)520�7+(�352*5$0�0$1$*(5  

,QVLGH�WKLV�LVVXH� 

7RGG�.LUN��3URJUDP�0DQDJHU��
0'06 
86$&(—+XQWVYLOOH�&HQWHU 

0'06�83'$7( 
�a�0(7(5�'$7$�0$1$*(0(17�6<67(0�a� 
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)URP�WKH�3URJUDP�
0DQDJHU 

� 

0HWHUV�5HSRUWLQJ�7UHQGV ��� 

�WK�/HYHO�%HQFKPDUNLQJ �-� 

0(7(56�5(3257,1*�75(1'6  

7KH�0HWHUV�5HSRUWLQJ�7UHQGV�UHSRUW�JHQHUDWHV�D�JUDSKLFDO�YLHZ�RI�PHWHU�UHSRUWLQJ�WUHQGV�IRU�WKH�VHOHFWHG�RUJDQL]DWLRQ�
RYHU�WLPH��7KLV�GDWD�LV�VRXUFHG�IURP�GDLO\�VQDS�VKRWV�RI�WKH�PHWHU�VWDWXV�UROOXS�FDSWXUHG�VLQFH�2FWREHU�������7KLV�UHSRUW�
PD\�EH�UXQ�DW�WKH�+4'$��DV�VKRZQ�EHORZ���&RPPDQG��5HJLRQ��,QVWDOODWLRQ�RU�6LWH�OHYHO��7KH�GLSV��&RQWLQXHG�RQ�SJ����� 
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LQ�2FWREHU�DQG�1RYHPEHU�ZHUH�FDXVHG�E\�)RUW�%UDJJ�WDNLQJ�GRZQ�WKHLU�V\VWHP�IRU�PDLQWHQDQFH��+RYHULQJ�WKH�PRXVH�
RYHU�SDUWLFXODU�SRLQWV�LQ�WKH�JUDSK�ZLOO�SURYLGH�D�SRSXS�ZLWK�WKH�DFWXDO�SHUFHQWDJH�RI�PHWHUV�UHSRUWLQJ�IRU�WKDW�GDWH��DV�
VKRZQ�LQ�WKH�$0&�H[DPSOH�EHORZ��8VLQJ�WKH�UROOHU�ZKHHO�RI�WKH�PRXVH�DOORZV�XVHUV�WR�]RRP�LQ�DQG�RXW�RI�WKH�JUDSK� 

 
7KH�EHORZ�H[DPSOH�LV�IURP�)RUW�&DUVRQ��1RWH�WKDW�WKHLU�SHUFHQWDJH�RI�PHWHUV�UHSRUWLQJ�KDV�VWD\HG�FRQVLVWHQWO\�DERYH�
�����DFWXDOO\�DW�WKH���-����UDQJH��.XGRV�WR�)RUW�&DUVRQ� 
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7KH��WK�/HYHO�%HQFKPDUNLQJ�WUDLQLQJ�FODVV�ZDV�ILUVW�RIIHUHG�DW�WKH�HQG�RI�6HSWHPEHU�DQG�FRQWLQXHV�WR�EH�RIIHUHG�LQ�WKH�
WUDLQLQJ�ZHELQDU�URWDWLRQ��7KLV�FODVV�FRYHUV�EHQFKPDUNLQJ�WKH�ODVW�V\VWHP��$LU�&RQGLWLRQHUV��$&�� ,Q�WKLV�FRXUVH�ZH�XVH�
WKH� VFDWWHU� SORWV� RI� WKH� KRXUO\� LQWHUYDOV� WR� JHQHUDWH� WKH�ZDWHUIDOO� RI� YDOXHV� IRU� HDFK� V\VWHP�GXULQJ� GXW\� DQG� QRQ-GXW\�
KRXUV��7KHVH�VKRZ�WKH�LPSDFW�RI�WKH�DLU-FRQGLWLRQLQJ�V\VWHPV�RQ�WKH�HQHUJ\�XVDJH��:H�FDQ�EHQFKPDUN�WKRVH�V\VWHPV�
WR�GHWHUPLQH�WKH�HIILFLHQF\�RI�WKRVH�$&�V\VWHPV�RYHU�WKHLU�OLIH�DQG�FRPSDUH�WKHP�WR�VLPLODU�V\VWHPV�DFURVV�WKH�$UP\�  

%HFDXVH�EHQFKPDUNLQJ�LV�VR�FULWLFDO�WR�HYHU\WKLQJ�ZH�GR�IURP�DQ�HQHUJ\�PDQDJHPHQW�SHUVSHFWLYH��ZH�JR�WKURXJK�DOO�WKH�
GLIIHUHQW�DVSHFWV�RI�EHQFKPDUNLQJ�LQ�RXU�WUDLQLQJ�FRXUVHV��7KH��WK�/HYHO�%HQFKPDUNLQJ�FRXUVH�LV�WKH�ILQDO�VWDJH�LQ�RXU�
EHQFKPDUNLQJ�PHWKRGV��2XU�JRDO� LQ�WKLV�FRXUVH�LV�IRU�\RX�WR�JR�DZD\�XQGHUVWDQGLQJ�KRZ�WR�FRPSDUH�HIILFLHQF\�RI�\RXU�
$&�V\VWHPV��DQG�KRZ�DQG�ZKHQ� WKH\�SURYLGH�FRROLQJ� WR� \RXU�EXLOGLQJ��:H�FRQWLQXH� WR�XVH� WKH�SLH�FKDUW� VKRZLQJ� WKH���
PDMRU� FRPSRQHQWV� RI� XVDJH� VR� WKDW� \RX� FDQ� YLVXDOL]H� WKH� ELJJHVW� FXOSULWV� RI� HQHUJ\� XVDJH�� ZLWK� IDQV� DQG� SXPSV��������
FRQWLQXLQJ�WR�VKRZ�RYHU�����RI� WKH�DQQXDO�XVDJH�EHFDXVH�ZH� OHDYH�WKRVH�V\VWHPV�UXQQLQJ�FRQVWDQWO\� LQ� WKH�EXLOGLQJ�
GXULQJ�RII-GXW\�KRXUV��:H�WKHQ�GLYH�LQWR�WKH�VFDWWHU�SORW�DQDO\VLV�RI�EUHDNLQJ�RXW�HDFK�V\VWHP�ORDG�GXULQJ�ERWK�QRQ-GXW\�
DQG�GXW\�KRXUV��2QH�H[DPSOH�LV�VKRZQ�EHORZ��ZKLFK�LV�D�&2�+4�%/'*�ZLWK�RYHU��������64)7�IURP�)RUW�&DUVRQ��ZLWK�
WKH�EDVH�ORDG�VKRZQ�DV�D�SXUSOH�OLQH�DFURVV�WKH�ERWWRP��7KHQ�ZH¶YH�FDOOHG�RXW�ERWK�WKH�IDQ�SXPS�DQG�$&�ORDGV�GXULQJ�
WKH�QRQ-GXW\�KRXUV��� 

����������� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

2XU�$&�ORDG�LV�SULPDULO\�FRPLQJ�RQ�GXULQJ�WKH�GXW\�KRXUV��DV�VKRZQ�LQ�WKH�FKDUW�EHORZ���&RQWLQXHG�RQ�SJ����� 
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6R��KRZ�GR�ZH�GHWHUPLQH�$&�HIILFLHQF\"�:KLOH�WKH�WUDGLWLRQDO�&RHIILFLHQW�RI�3HUIRUPDQFH��&23��DQG�(QHUJ\�(IILFLHQF\�
5DWLR��((5��DUH�LQWHUUHODWHG��WKH\�ERWK�XVH�WKH�RXWSXW�RI�WKH�V\VWHP�WR�GHWHUPLQH�HIILFLHQF\��:H�GRQ¶W�KDYH�WKH�V\VWHP�
RXWSXW��EXW�ZH�GR�KDYH�WKH�XVDJH�LQ�NLOR-:DWW�KRXUV��N:K��DW�D�VHW�WHPSHUDWXUH�RU�&RROLQJ�'HJUHH�'D\��&''���6R��ZH�
FUHDWH� RXU� RZQ� HIILFLHQF\� EHQFKPDUN�� 6\VWHP�(IILFLHQF\� �6\V(�� LQ� ZDWWV� SHU� 64)7� �ZDWWV�VI�� UHTXLUHG� WR� VDWLVI\� WKH�
2XWVLGH�$WPRVSKHULF� 7HPSHUDWXUH� �2$7�� DW� D� VSHFLILF� WHPSHUDWXUH� �L�H��� ��� GHJUHHV� )DKUHQKHLW��� 7KLV� HVWDEOLVKHV� D�
EHQFKPDUN� IRU� WKH�$&�V\VWHP� IRU� WKH�RYHUDOO� EXLOGLQJ�DV� ORQJ�DV�HYHU\� FRPSDULVRQ� LV�DW� WKH�VDPH� WHPSHUDWXUH��7KH�
V\VWHP� LQFOXGHV� DOO� WKH� $&� DVVRFLDWHG� FRPSRQHQWV�� VXFK� DV� WKH� FKLOOHU� XQLWV�� IDQ�� DQG� FRLO� RU� DOO� WKH� IDQ� FRLOV� RU� D�
FRPELQDWLRQ�RI�DOO�WKH�V\VWHPV��6R��WR�GHWHUPLQH�RXU�PHWHU�GHULYHG�HIILFLHQF\��ZH�XVH�RXU�IRUPXOD�6\V(� �:DWWV�LQSXW�DW�
���GHJUHHV�)� �������ZDWWV�VI��$V�RSSRVHG�WR�((5�� LQ� WKLV�FDVH�WKH� ORZHU� WKH�QXPEHU�WKH�PRUH�HIILFLHQW� WKH�V\VWHP��
�&RQWLQXHG�RQ�SJ����� 
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7KDW�VHW�WHPSHUDWXUH�JLYHV�\RX�D�GLIIHUHQW�6\V(�IRU�GXW\�DQG�QRQ-GXW\�KRXUV��7KDW¶V�DQ�LPSRUWDQW�GLIIHUHQWLDWRU�WKDW�ZLOO�
EH�EURNHQ�GRZQ�DV�IROORZV��$V�\RX�ORRN�DW�WKLV�FKDUW�DW�WKH�WRS�
ULJKW��\RX�VHH�WKH�6\V(�IRU�ERWK�WKH�GXW\�DQG�QRQ-GXW\�KRXUV�
IRU� EXLOGLQJ� ������ <RX� VHH� ������ LQ� WKH� ERWWRP� URZ�� ULJKW����
FROXPQ�IRU�QRQ-GXW\�KRXUV�ODVW�\HDU�YHUVXV�������GXULQJ�GXW\�
KRXUV�ODVW�\HDU��7KH�GLIIHUHQFH�EHWZHHQ�GXW\�DQG�QRQ-GXW\�LV�
JRLQJ�WR�KDYH�RQH�UHDO�YDULDEOH��VRODU��DQG�WKH�UHVW�DUH�GLUHFW�
FDOFXODWLRQV—SHRSOH��RIILFH�HTXLSPHQW—ZKLFK� LV�FORVH�WR�WKH�
QRQ-GXW\� SOXJ� ORDG—DQG� 2$7�� ZKHUH� 2$7� LV� QRUPDOL]HG���
EHFDXVH�ZH�DUH�FRPSDULQJ�LW�DJDLQVW�WKH�VDPH�&''V� 

6R��KRZ�GR�ZH�GHILQH�WKHVH�LPSDFWV"�*HQHUDOO\��IRU�SHRSOH�LQ�
WKH� EXLOGLQJ� RIILFH� VSDFH�� UXOH� RI� WKXPE� LV� ����ZDWWV�SHUVRQ��
2EYLRXVO\� WKH� W\SH�RI�ZRUN� WKDW� WKH\�DUH�GRLQJ�ZLOO�DOWHU� WKDW��
EXW� PRVW� RI� RXU� SHRSOH� DUH� VLWWLQJ� LQ� WKH� RIILFH� LQ� DQ�������������
DGPLQLVWUDWLYH� W\SH� RI� RSHUDWLRQ�� ��-���� RI� WKH� $UP\¶V�����
EXLOGLQJV�ZLOO�IDOO�LQWR�WKDW�FDWHJRU\��6R��ZLWK�����ZDWWV�SHUVRQ�
DV� WKH� UXOH� RI� WKXPE�� ZH� UDQ� WKLV� IRU� )RUW� &DUVRQ� DQG� WKH����
DYHUDJH�LV�����VI�SHUVRQ�IRU�WKRVH�DGPLQLVWUDWLYH�VSDFHV��7KDW�
JLYHV� XV� ����� WRWDO� ZDWWV�VI�� 2IILFH� HTXLSPHQW� LV� D� VWUDLJKW���
FDOFXODWLRQ�EDVHG�RQ�\RXU�N:�DQG�\RX� MXVW�DSSO\� WKDW�DFURVV�
WR� WKH� $&�� 7KDW� JLYHV� XV� ����� WRWDO� ZDWWV�VI� GXULQJ� QRQ-GXW\�
KRXUV�DQG������WRWDO�ZDWWV�VI�GXULQJ�GXW\�KRXUV��1RZ�OHW¶V�WDNH�
DZD\� WKH� SHRSOH� DQG� SOXJ� ORDGV� DQG� \RX� FDQ� VHH� ZKDW� ZH�
KDYH� LQ� WKH� WDEOH� WR� WKH� ULJKW��7KDW�JLYHV�XV������ZDWWV�VI� IRU�
GXW\�KRXUV�DQG�������ZDWWV�VI� IRU� QRQ-GXW\� KRXUV�� ,I�ZH� WDNH�
WKH�GLIIHUHQFH�RI�WKRVH�WZR��ZH�JHW������ZDWWV�VI�ZKLFK�ZLOO�EH�
DWWULEXWHG�WR�WKH�LPSDFW�RI�VRODU�ORDGLQJ� 

:H� UHPLQG� \RX� WKDW� \RX� FDQ� KDYH� D� QHJDWLYH� VORSH� LQ� WKH� VFDWWHU� SORW� ZKHQ� FRPSDULQJ� N:K� WR� WHPSHUDWXUH�� ,I� \RXU�����
V\VWHP�LV�QRW�UHVSRQGLQJ�WR�WHPSHUDWXUH��WKHQ�\RX�KDYH�QR�FRUUHODWLRQ��,Q�WKH�H[DPSOH�EHORZ��QRWH�WKH�UHG�FLUFOH�VKRZV�
�������IRU�WKH�FRUUHODWLRQ�FRHIILFLHQW��ZKLFK�HVVHQWLDOO\�LQGLFDWHV�QR�FRUUHODWLRQ��'XULQJ�QRQ-GXW\�KRXUV��\RX�GRQ¶W�ZDQW�WR�

FRUUHODWH� WKH� WHPSHUDWXUH��
7KLV�PHDQV�WKDW�\RX�KDYH�
WKH� V\VWHP� VFKHGXOH� DQG�
FRQWUROV� ZRUNLQJ� FRUUHFWO\�
DQG� QRW� UHVSRQGLQJ� WR��
RXWGRRU� WHPSHUDWXUH�� 2Q�
WKH�KHDWLQJ�VLGH��LI�\RX�GLG�
WKLV� IRU� ZLQWHU�� \RX� ZRXOG�
ZDQW� LW� WR� UHVSRQG� WR���
WHPSHUDWXUH�� EXW� RQO\�
ZKHQ� WKH� WHPSHUDWXUH�
GURSV� EHORZ� ��� GHJUHHV�
)DKUHQKHLW�� 1RZ�� WKHUH�
DUH� WZR� LPSRUWDQW������
TXHVWLRQV� WR� DVN� \RXUVHOI�
ZKHQ� \RX� DUH� ORRNLQJ� DW�
VFDWWHU� SORWV�� ���ZKDW� LV� LW�
VKRZLQJ� PH� RYHUDOO"� DQG�
���ZK\� GRHV� LW� UHVSRQG� LQ�
WKLV� PDQQHU"� �&RQWLQXHG�
RQ�SJ����� 
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1RZ��ZH�GLYH� LQWR� WKH�ZDWHUIDOO� FKDUWV��)LUVW�ZH� ORRN�DW� WKH�EUHDNGRZQ�RI� WKH� IDQ�DQG�SXPS� IRU�VXPPHU�� ,Q�RXU�FKDUW���
EHORZ��\RX�FDQ�VHH�WKH�$&��FKLOOHU��ORDG�DERYH�EDVHORDG�GXULQJ�QRQ-GXW\�KRXUV�DW�����������N:K�XVHG��7KDW�VDPH�ORDG�
GXULQJ�GXW\�WLPH�LV�����������N:K�XVHG��7KLV�WHOOV�XV�WKDW�ZH¶YH�XVHG�WKH�$&�PRUH�GXULQJ�QRQ-GXW\�KRXUV�YHUVXV�GXW\�
KRXUV��DQG�WKDW¶V�SRWHQWLDO�VDYLQJV��7KDW�LV�WKH�VLJQLILFDQW�LPSDFW�E\�EUHDNLQJ�GRZQ�WKHVH�PHWULFV� 

7KH�UHVXOW�RI�WKLV�SURFHVV�LV�HVWDEOLVKLQJ�WZR�KDUG-WR-HVWDEOLVK�YDOXHV��V\VWHP�HIILFLHQF\�DQG�XVDJH��� 

:H� WKHQ� GR� IXUWKHU� DQDO\VLV� DW� WKH� LQGLYLGXDO� EXLOGLQJ� OHYHO� DFURVV� VHYHUDO� \HDUV�� 2XU� ILUVW� H[DPSOH� LV� EXLOGLQJ� �����
ZKLFK��DV�ZH�FDQ�VHH� LQ� WKH�FKDUW�EHORZ��GHFUHDVHG� LQ�V\VWHP�HIILFLHQF\�VLJQDOLQJ�EHWWHU�PDLQWHQDQFH��$QQXDO�XVDJH�
ZDV� D� ORW� KLJKHU� LQ� ����� WKDQ� LW� ZDV� LQ� ������ ZKLFK� LW� VKRXOGQ¶W� EH�� DV� ����� ZDV� D� KHDYLHU� FRROLQJ� GHJUHH� GD\� IRU��������
HYHU\RQH��6R�ZH�VKRXOG�EH�VHHLQJ�D�OLWWOH�KLJKHU�LQ������WKDQ�������:H�NQRZ�WKDW�LW¶V�QRW�D�SLHFH�RI�HTXLSPHQW�WKDW�ZDV�
FKDQJHG�RXW�EHFDXVH� WKH�V\VWHP�HIILFLHQF\� LV�JRLQJ�GRZQ��7KHUHIRUH��D�V\VWHP�ZDV� OHIW�RQ� LQ�������7KLV� LV�ZKHQ�ZH�
VWDUWHG�WKH�0RQLWRULQJ�&RPPLVVLRQLQJ��0&[��3URFHVV�ZLWK�WKLV� LQVWDOODWLRQ��0RVW�OLNHO\�WKH\�GLVFRYHUHG�D�V\VWHP�EHLQJ�
OHIW�RQ�DW�QLJKW��IL[HG�WKH�VFKHGXOH��WKXV�UHVXOWLQJ�LQ�WKH�FKDQJH�LQ�DQQXDO�XVDJH��7KRVH�DUH�WKH�NLQGV�RI�WKLQJV�WKLV�W\SH�
RI�DQDO\VLV�FDQ�WHOO�\RX�DQG�ZK\�ZH�VKRZ�\RX�WKLV�SURFHVV���&RQWLQXHG�RQ�SJ��������� 
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2XU�QH[W�H[DPSOH��VKRZQ�EHORZ�� LV�EXLOGLQJ�������ZKHUH�\RX�FDQ�VHH�V\VWHP�HIILFLHQF\�JRLQJ�GRZQ�RYHU�WKH���\HDUV��
:H�VHH�WZR�ODUJH�MXPSV��VR�WKLV�FRXOG�EH�HLWKHU�SURMHFW�UHODWHG�RU�D�VLJQ�RI�EHWWHU�PDLQWHQDQFH��+RZHYHU��ZH�VHH�V\VWHP�
XVDJH�LQFUHDVLQJ�D�ORW��EXW�QRW�GXH�WR�WKH������&''�VSLNH��7KLV�PRVW�OLNHO\�LQGLFDWHV�V\VWHP�VFKHGXOHV�EHLQJ�RYHUULGGHQ�
IRU�VRPH�V\VWHPV�IURP������WR�������DQG�SHUKDSV�DQ�DGGLWLRQDO�V\VWHP�RU�V\VWHPV�LQ������� 

 

 

 

 

 

$QG�RXU�ODVW�H[DPSOH�VKRZQ�EHORZ�� LV�EXLOGLQJ�������ZKHUH�\RX�FDQ�VHH�YHU\�FRQVLVWHQW�HIILFLHQF\�UDWLQJV��,W�DOVR�KDV�
JRRG� DQQXDO� XVDJH�� ZLWK� WKH� H[FHSWLRQ� RI� WKH� ODVW� \HDU�� $JDLQ�� WKLV� PRVW� OLNHO\� LQGLFDWHV� D� V\VWHP� VFKHGXOH� EHLQJ������
RYHUULGGHQ�DQG�WKLV�QHHGV�WR�EH�ORRNHG�LQWR� 

 

 

 

 

 

,Q�VXPPDU\�� WKH�FRXUVH� WDNHV�\RX� WKURXJK�DOO� WKH�VWDJHV�RI�EHQFKPDUNLQJ�DQG�VKRZV�KRZ�HDFK�VWDJH�EXLOGV�XS��:H��
HVVHQWLDOO\�WDNH�WKH�EDVLF�EXLOGLQJ�EORFNV�DSSURDFK��:H�WKHQ�VKRZ�KRZ�WR�XVH�WKH�VFDWWHU�SORWV�LQ�HDFK�RI�WKRVH�WR�WDON�
DERXW�WKH� LPSDFW�RI�WKRVH�FRPSRQHQWV��7R�GHULYH�WKH�$&�ORDG��ZH�HVWDEOLVKHG�QHZ�PHWULFV�IRU�$&�HIILFLHQF\��:H�WKHQ�
SUHVHQW� XVDJH� WUHQGV� IRU� WKH�$&�XQLW��:LWK� WKLV� DSSURDFK��ZH�DUH� DEOH� WR� GHWHUPLQH� WKH� LPSDFW� RI� WKH� HTXLSPHQW� RQ����
XVDJH�RYHU�WLPH�� 

,Q�RXU�QH[W� LVVXH�RI� WKH�QHZVOHWWHU��ZH�ZLOO�FRYHU� WKH�QH[W�DGYDQFHG�DQDO\WLFV�FRXUVH��$GYDQFHG�0HWULFV� IRU�6\VWHPV��
7KH�$GYDQFHG�0HWULFV�IRU�6\VWHPV�FRXUVH�ZDV�ILUVW�RIIHUHG�DW�WKH�HQG�RI�6HSWHPEHU������DQG�FRQWLQXHV�WR�EH�RIIHUHG�LQ�
WKH�0'06�WUDLQLQJ�ZHELQDU�URWDWLRQ��7KLV�FODVV�EXLOGV�XSRQ�ZKDW�LV�FRYHUHG�LQ�WKH�(YDOXDWLQJ�WKH�(QHUJ\�8VH�,QWHQVLW\�
�(8,�� 5HSRUW� DQG� &RPSDULQJ� (8,� WR� 2WKHU� 0HWULFV� FRXUVHV�� ,W� FRPELQHV� D� VHULHV� RI� WKUHH� PHWULFV� WRJHWKHU� LQWR� D���������
VWRS-OLJKW�FKDUW� �(DFK�FKDUW�LV�WLHG�WR�D�FDWHJRU\�FRGH�IRU�WKH����ODUJHVW�FDWHJRU\�FRGHV�LQ�WKH�$UP\� 7KHQ�WKH�FKDUWV�DUH�
FRORU-FRGHG�IRU�HDFK�RI�WKH�WKUHH�PHWULFV�WR�VKRZ�ZKHUH�WKH\�IDOO�FRPSDUHG�WR�WKHLU�SHHUV� 7KHUH�LV�DQ� LI-WKHQ� ORJLF�IRU�
HDFK�FDWHJRU\� WR� WHOO� \RX� LI� \RXU�PHWHU� LV�EDG��ZKHUH�\RX�VWDQG�DJDLQVW�RWKHU�EXLOGLQJV� L�H�� WRS�����RU�ERWWRP�������
HWF� 6R�VWD\�WXQHG� 
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