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FRPELQHG� EURPLQH� �127� IUHH� DQG� FRPELQHG� FKORULQH��� VR� LW� LV� WKH�
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)UHH�&KORULQH�DQG�7RWDO�%URPLQH 

'XH�WR�WKH�FRQIXVLRQ�RQ�ZKDW�LV�EHLQJ�PHDVXUHG��LW� LV�HDV\�IRU�DQ�HQJLQHHU�WR�VSHFLI\�WKH�ZURQJ�HTXLSPHQW�DQG�FDOLEUDWH�LW�

LQFRUUHFWO\�� )RU� H[DPSOH�� LW� LV� FRPPRQ� IRU� D� IUHH� FKORULQH� VHQVRU� WR� EH� VSHFLILHG� IRU� VHDZDWHU� FKORULQDWLRQ� FRQWURO�� 0RVW�

HOHFWURFKHPLFDO�IUHH�FKORULQH�VHQVRUV�ZLOO�UHDFW�WR�IUHH�EURPLQH��QRW�DOO�VR�EH�FDUHIXO���EXW�WKLV�LVQ
W�QHFHVVDULO\�ZKDW�\RX�QHHG�

IRU�EURPLQDWLRQ�FRQWURO��0RVW�DXWKRUV�DJUHH�WKDW�ZKLOVW�WKH�GLVLQIHFWLRQ�FDSDELOLW\�EHWZHHQ�IUHH�FKORULQH�DQG�FRPELQHG�FKORULQH�

GLIIHUV��ZKHQ�LW�FRPHV�WR�IUHH�EURPLQH�DQG�FRPELQHG�EURPLQH�ERWK�IRUPV�RI�WKH�FKHPLFDO�DUH�HTXDOO\�JRRG�DW�GLVLQIHFWLRQ�DQG�

VR�D�EHWWHU�PHDVXUHPHQW�ZRXOG�EH�WRWDO�EURPLQH��ZKLFK�UHTXLUHV�D�WRWDO�EURPLQH�VHQVRU� 



ZZZ�SURFHVVLQVWUXPHQWV�FR�XN 

'3'�DQG�6HDZDWHU�&KORULQDWLRQ 

7R� DGG� WR� WKLV� DOUHDG\� FRQIXVLQJ� HQYLURQPHQW�ZH� QHHG� WR� ORRN� DW� FDOLEUDWLQJ� RQOLQH� VHQVRUV��'3'� LV� XVHG� H[WHQVLYHO\� WR�

PHDVXUH�FKORULQH�UHVLGXDOV�DQG�LW�DOVR�UHDFWV�WR�EURPLQH�VR�FDQ�EH�XVHG�IRU�ERWK��KRZHYHU��'3'���PHDVXUHV�)5((�FKORULQH�

RU�727$/�EURPLQH��7KHUH�LV�QR�HDV\�ZD\�RI�PHDVXULQJ�IUHH�EURPLQH� 

7KH�VLWXDWLRQ�FDQ�WKHUHIRUH�DULVH�ZKHUH�\RX�KDYH�DQ�RQOLQH�LQVWUXPHQW�VSHFLILHG�DV�D�IUHH�FKORULQH��DFWXDOO\�PHDVXULQJ�IUHH�

EURPLQH� DQG� FDOLEUDWHG� DV� D� WRWDO� EURPLQH� �DJDLQVW� '3'� ���� $Q� RQOLQH� '3'� LQVWUXPHQW� PXVW� EH� VSHFLILHG� IRU� VHDZDWHU�

�EURPLQH��RU�WKH�UHVXOWV�LW�JLYHV�\RX�ZLOO�EH�SRRU� 

7\SLFDOO\�WKH�EHVW�UHVXOWV�DUH�REWDLQHG�E\�VSHFLI\LQJ�D�WRWDO�EURPLQH��WRWDO�FKORULQH��VHQVRU�DQG�FDOLEUDWLQJ�LW�XVLQJ�'3'���� 

(VWXDULQH�:DWHU 

0DQ\�VHDZDWHU�FKORULQDWLRQ�DSSOLFDWLRQV�DUH�HVWXDULQH�LQ�QDWXUH��SDUWO\�VHDZDWHU�DQG�SDUWO\�IUHVK�ZDWHU��DQG�LW�LV�WKH�GHJUHH�

RI� GLOXWLRQ� ZKLFK� GHWHUPLQHV� ZKLFK� VHQVRU� DQG� ZKLFK� HOHFWRO\WH� \RX� VKRXOG� XVH�� 6HDZDWHU� KDV� DSSUR[LPDWHO\� ��SSP�

EURPLGHV�DQG�VR�XS�WR���SSP�FKORULQH�WKH�UHSODFHPHQW�ZLOO�EH�������,I�WKH�VHD�ZDWHU�LV�����IUHVK�ZDWHU�WKHQ�XS�WR���SSP�

FKORULQH�ZLOO� JLYH� ����� GLVSODFHPHQW�� )RU� H[DPSOH�� LI� ZH� ORRNHG� DW� D� �SSP� UHVLGXDO� WKHQ� WKH� ZDWHU� FRXOG� EH� RQO\� ���

VHDZDWHU�DQG�����IUHVK�ZDWHU�DQG�\RX�ZRXOG�VWLOO�EH�PHDVXULQJ�EURPLQH��VR�D�WRWDO�EURPLQH�VHQVRU�FDOLEUDWHG�ZLWK�'3'���

ZRXOG�EH�DSSURSULDWH�� 

%HFDXVH� EURPLQH� LV� KHDYLHU� WKDQ� FKORULQH�� �PJ�O� RI� FKORULQH� LV� WKH� VDPH� DV� DSSUR[LPDWHO\� ���PJ�O� RI� EURPLQH�� VR� LW� LV�

LPSRUWDQW�WR�XQGHUVWDQG�ZKDW�\RX�DUH�PHDVXULQJ��'3'�NLWV�FDQ�EH�XVHG�LQ�WKUHH�ZD\V�IRU�WKH�FKORULQDWLRQ�RI�VHDZDWHU�� 

�� $� FKORULQH� '3'� �� NLW� ZLOO� PHDVXUH� WRWDO� EURPLQH� EXW� ZLOO� UHSRUW� WKH� FRQFHQWUDWLRQ� DV� FKORULQH�

HTXLYDOHQW��,I�WKLV�LV�XVHG�WR�FDOLEUDWH�D�3L�VHQVRU��LW�VKRXOG�EH�D�3L�WRWDO�FKORULQH�SUREH�WKDW�ZLOO�DOVR�

WKHQ�UHSRUW�LQ�PJ�O�RI�FKORULQH�HTXLYDOHQWV�� 

�� $�FKORULQH�'3'���WHVW�NLW�FDQ�EH�XVHG�DQG�WKH�PJ�O�FDQ�EH�PXOWLSOLHG�E\�����WR�JLYH�D�WRWDO�EURPLQH�

UHDGLQJ��DQG�LI�WKLV�LV�XVHG�WR�FDOLEUDWH�D�3L�VHQVRU�LW�VKRXOG�EH�D�3L�WRWDO�EURPLQH�VHQVRU� 

�� $�EURPLQH�'3'���WHVW�NLW�LV�WKH�VDPH�DV�D�FKORULQH�WHVW�NLW�H[FHSW�WKDW�LW�GRHV�PXOWLSO\�LQWHUQDOO\�DQG�

RXWSXWV�DV�PJ�O�RI�WRWDO�EURPLQH��,I�WKH�NLW�LV�XVHG�WR�FDOLEUDWH�D�VHQVRU��LW�VKRXOG�EH�D�WRWDO�EURPLQH�

VHQVRU� 

5HIHUHQFHV 

�� *RRVHQ�� 0�� )�� $�� 	� 6KD\\D�� :�� +�� :DWHU� PDQDJHPHQW�� SXULILFDWLRQ�� DQG�

FRQVHUYDWLRQ�LQ�DULG�FOLPDWHV��9ROXPH����:DWHU�SXULILFDWLRQ���8QLY��RI�6XOWDQ�

4DERRV�8QLY��20��������� 

�� :LOH\�� :KLWH
V� +DQGERRN� RI� &KORULQDWLRQ� DQG� $OWHUQDWLYH� 'LVLQIHFWDQWV�� �WK�

(GLWLRQ���SDJH������SDJHV����-����� 

�� :LHVHU��0��(��HW�DO��$WRPLF�ZHLJKWV�RI� WKH�HOHPHQWV�������,83$&�7HFKQLFDO�

5HSRUW���3XUH�$SSO��&KHP����������–������������ 


