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7HFKQLFDO�1RWH���� 
$FFXUDF\��3UHFLVLRQ��5HSURGXFLELOLW\� 

5HSHDWDELOLW\�	�5HVROXWLRQ��:KDW�GR�WKH\�PHDQ" 

:KDW�LV�$FFXUDF\" 

7KH� ³DFFXUDF\´� RI� D� PHDVXUHPHQW� UHIHUV� WR� KRZ� FORVH� D�

PHDVXUHPHQW�LV�WR�D�³WUXH´��DFWXDO��YDOXH�RU�D�YDOXH�DFFHSWHG�DV�

EHLQJ�WUXH���7KH�DFFXUDF\�RI�PRVW�LQVWUXPHQWDWLRQ��LV�GHSHQGHQW�

RQ� WKH� DFFXUDF\� RI� WKH� GHYLFH�� RU�PHWKRG� XVHG� IRU� FDOLEUDWLRQ��

WKHUHIRUH�� PRVW� SURFHVV� LQVWUXPHQWV� FDQQRW� EH� TXRWHG� IRU�

DFFXUDF\�DV�WKH\�PD\�RQO\�EH�DV�³DFFXUDWH´�DV�WKHLU�FDOLEUDWLRQ��

7KH� HQJLQHHU� DVNLQJ� KRZ� DFFXUDWH� DQ� DQDO\VHU� LV�� LV� QRUPDOO\�

DVNLQJ� KRZ� DFFXUDWH� ZLOO� WKH� DQDO\VHU� EH� RYHU� WLPH�� DV� DOO�

DQDO\VHUV�DUH������DFFXUDWH�DW�WKH�SRLQW�RI�FDOLEUDWLRQ� 

:KDW�LV�3UHFLVLRQ" 

3UHFLVLRQ� LV� D� PHDVXUH� RI� WKH� VSUHDG� RI� GLIIHUHQW� UHDGLQJV��

3UHFLVLRQ� DQG� DFFXUDF\� DUH� XQUHODWHG� WR� HDFK� RWKHU�� PHDQLQJ�

WKDW�\RX�FDQ�EH�YHU\�35(&,6(�EXW�QRW�$&&85$7(�RU�YLFH�YHUVD��

,Q�SUDFWLFDO� WHUPV�SUHFLVLRQ� LV�RIWHQ�PRUH�UHOHYDQW� WR�DQ�RQOLQH�

DQDO\VHU�WKDQ�DFFXUDF\��3UHFLVLRQ�LV�DOVR�XVHG�DV�D�V\QRQ\P�IRU�

WKH�UHVROXWLRQ�RI�WKH�PHDVXUHPHQW�H�J��D�PHDVXUHPHQW�WKDW�FDQ�

GLVWLQJXLVK� WKH� GLIIHUHQFH� EHWZHHQ�� ����� DQG� ����� LV� PRUH�

SUHFLVH��KDV�D�JUHDWHU�UHVROXWLRQ��WKDQ�RQH�WKDW�FDQ�RQO\�WHOO�WKH�

GLIIHUHQFH� EHWZHHQ� ���� DQG� ���� HYHQ� WKRXJK� WKH\� PD\� EH�

HTXDOO\�DFFXUDWH�RU�LQDFFXUDWH� 

:KDW�LV�5HVROXWLRQ" 

5HVROXWLRQ� UHIHUV� WR� WKH� VPDOOHVW� FKDQJH� WKDW� D� VHQVRU� FDQ�

GHWHFW� LQ� WKH� TXDQWLW\� LW� LV�PHDVXULQJ�� 5HVROXWLRQ� RI� DQ� RQOLQH�

LQVWUXPHQW� FDQ�EH�DIIHFWHG�E\� WKH�VHQVRU� LWVHOI�� WKH�PDQQHU� RI�

GLJLWLVDWLRQ� DQG� WKH� FDSDELOLW\� RI� WKH� GLVSOD\�� ,Q� WKH� SDVW� WKH�

UHVROXWLRQ�ZDV�OLPLWHG�E\�WKH�GLVSOD\��D�VPDOO�DQDORJXH�JDXJH���

VR� 
UHVROXWLRQV
� ZHUH� RIWHQ� UHSRUWHG� DV� WKH� DELOLW\� WR� UHDG� D�

JDXJH�� 7KH� GHYHORSPHQW� RI� GLJLWDO� GLVSOD\V�� PHDQV� WKDW� WKH�

GLVSOD\�LV�QR�ORQJHU�WKH�OLPLWLQJ�IDFWRU��EXW�LV�RIWHQ�VWLOO�XVHG�WR�

GHILQH� WKH�UHVROXWLRQ��4XRWLQJ�D�UHVROXWLRQ�ZKLFK� LV�EHWWHU� WKDQ�

WKH� SUHFLVLRQ� LV� TXLWH� PLVOHDGLQJ�� )RU� H[DPSOH� TXRWLQJ� WR� D�

UHVROXWLRQ� RI� WKH� GLVSOD\� RI� DQ� RQOLQH� S+� PHWHU� DW� ������ LV�

PLVOHDGLQJ�LI�WKH�VHQVRU�SUHFLVLRQ�LV����� 

,QWURGXFWLRQ 

:KHQ� SXUFKDVLQJ� RQOLQH� LQVWUXPHQWV� VXFK� DV� S+�� FKORULQH�� DQG� R]RQH� DQDO\VHUV�� EX\HUV� RIWHQ� DVN� WKH� TXHVWLRQ� ³ZKLFK�

DQDO\VHU�LV�WKH�PRVW�DFFXUDWH"´��7KLV�TXHVWLRQ�ZKHQ�DSSOLHG�WR�RQOLQH�LQVWUXPHQWDWLRQ��LV�QRW�DV�YDOLG�DV�SHRSOH�PD\�WKLQN��,Q�

RUGHU�WR�FKRRVH�WKH�EHVW�DQDO\VHU�DQG�XQGHUVWDQG�ZKDW�LV�WUXO\�EHLQJ�PHDVXUHG�LW�LV�LPSRUWDQW�WR�FRQVLGHU�DOO�RI�WKH�IROORZLQJ�

FRQFHSWV��$FFXUDF\��3UHFLVLRQ��5HSURGXFLELOLW\��5HSHDWDELOLW\��5HVROXWLRQ�DQG�'ULIW�DQG�LI�QHFHVVDU\��FKDQJH�RXU�TXHVWLRQ���� 



ZZZ�SURFHVVLQVWUXPHQWV�FR�XN 

:KDW�LV�'ULIW" 

'ULIW�LV�SRVVLEO\�WKH�PRVW�LPSRUWDQW�DQG�RYHUORRNHG�WHUP�UHOHYDQW�WR�RQOLQH�SURFHVV�LQVWUXPHQWV��'ULIW�GHILQHV�KRZ�PXFK�WKH�VLJQDO�

ZRXOG� FKDQJH� RYHU� D� JLYHQ� WLPH-VFDOH� H�J�� ��� SHU� PRQWK�� ,W� LV� LPSRUWDQW� WR� XQGHUVWDQG� ZKDW� WKH� SHUFHQWDJH� UHIHUV� WR�� IRU�

H[DPSOH��GRHV�LW�UHIHU�WR�WKH�FXUUHQW�UHDGLQJ�RU�WKH�IXOO�VFDOH"�,Q�WKH�PDMRULW\�RI�FDVHV�LW�W\SLFDOO\�UHIHUV�WR�WKH�IXOO�VFDOH� 

:KDW�LV�5HSHDWDELOLW\�5HSURGXFLELOLW\" 

5HSURGXFLELOLW\� LV� WKH� GHJUHH� WR� ZKLFK� DQ� H[SHULPHQW� RU� VWXG\� FDQ� EH� DFFXUDWHO\� UHSURGXFHG�� RU� UHSOLFDWHG�� E\� VRPHRQH� HOVH�

ZRUNLQJ� LQGHSHQGHQWO\�� DQG� LV� RQH� RI� WKH� PDLQ� SULQFLSOHV� RI� WKH� VFLHQWLILF� PHWKRG�� )RU� WKH� YDVW� PDMRULW\� RI� SHRSOH�VLWXDWLRQV�

UHSURGXFLELOLW\�HTXDOV�UHSHDWDELOLW\��7KH�H[WHQW� WR�ZKLFK�UHSURGXFLELOLW\�DSSOLHV� WR�DQ� LQVWUXPHQW� LV�GHSHQGHQW�RQ�ZKHWKHU� LW� LV�D�

FRQWLQXRXV� RU� FRQWLQXDO� RQOLQH� LQVWUXPHQW�� :LWK� D� FRQWLQXDO� RQOLQH� LQVWUXPHQW� D� VHULHV� RI� VDPSOHV� DUH� DQDO\VHG� UHSHDWHGO\��

WKHUHIRUH�UHSURGXFLELOLW\�DSSOLHV�EHWZHHQ�HDFK�VDPSOH��)RU�FRQWLQXRXV�RQOLQH� LQVWUXPHQWV�WKH�VDPSOH� LV�DQDO\VHG�FRQWLQXDOO\��DOO�

WKH�WLPH���WKHUHIRUH�UHSURGXFLELOLW\�GRHV�QRW�DSSO\��)RU�DQ�RQOLQH�LQVWUXPHQW�UHSHDWDELOLW\�LV�D�XVHIXO�PHDVXUH��WKDW�LV��LI�WKHUH�DUH���

RU�PRUH�RI�WKH�VDPH�LQVWUXPHQW�FDOLEUDWHG�DW�WKH�VDPH�WLPH�RQ�WKH�VDPH�VDPSOH��ZKDW�ZLOO�WKH�DJUHHPHQW�EH" 

&RQFOXVLRQV 

)RU�RQOLQH�LQVWUXPHQWV�OLNH�S+��FKORULQH��R]RQH��FKORULQH�GLR[LGH�HWF�� 

$FFXUDF\�� LV� VHW� E\� WKH� FDOLEUDWLRQ� PHWKRG� DQG� VR� GHSHQGV� RQ� WKH� DFFXUDF\� RI� WKH� GHYLFH� XVHG� WR� FDOLEUDWH� WKH� VHQVRU�� 1R�

PDQXIDFWXUHU�VKRXOG�TXRWH�DFFXUDF\�IRU�DQ�RQOLQH�DQDO\VHU�WKDW�QHHGV�WR�EH�FDOLEUDWHG�� 

5HVROXWLRQ�� LV� D� XVHIXO�PHDVXUH� LI� LW� LV� D� WUXH� ILJXUH�� EXW� W\SLFDOO\� LW� LV� WKH� UHVROXWLRQ� RI� WKH� GLVSOD\� WKDW� LV� TXRWHG� DQG� VR� LV�

ZRUWKOHVV�  

'ULIW�� WKH�JUDGXDO�FKDQJH�RI�WKH�VLJQDO�IURP�D�PHDVXULQJ�LQVWUXPHQW�RYHU�WLPH�LV�SUREDEO\�WKH�PRVW�XVHIXO�PHDVXUH�RI�KRZ�JRRG�

DQ�LQVWUXPHQW�UHDOO\�LV��DV�WKH�DFFXUDF\�RI�DOO�RQOLQH�LQVWUXPHQWV�LV������DW�WKH�WLPH�RI�FDOLEUDWLRQ�    

5HSHDWDELOLW\��FDQ�EH�D�XVHIXO�PHDVXUH�RI�WKH�DJUHHPHQW�EHWZHHQ�LQVWUXPHQWV�� 

5HSURGXFLELOLW\��KDV�QR�UHDO�UHOHYDQFH�WR�PRVW�RQOLQH�LQVWUXPHQWV� 

4XRWLQJ�IRU�DFFXUDF\�DQG�UHSURGXFLELOLW\�DUH�QRW�XVHIXO�IRU�RQOLQH� LQVWUXPHQWV��:KHQ�FKRRVLQJ�DQ� LQVWUXPHQW��GULIW� LV�ZKDW�UHDOO\�

FRXQWV��ZKLFK�LV�RIWHQ�RYHUORRNHG�FRPSOHWHO\��,Q�VRPH�FDVHV�SUHFLVLRQ��EH�FDUHIXO�LW�LVQ
W�WKH�UHVROXWLRQ�RI�WKH�GLVSOD\�WKDW�\RX�DUH�

EX\LQJ����FDQ�DOVR�EH�D�XVHIXO�PHDVXUH��DORQJ�ZLWK�UHSHDWDELOLW\� 

5HIHUHQFHV 

���,62�����-��������$FFXUDF\��WUXHQHVV�DQG�SUHFLVLRQ��RI�PHDVXUHPHQW�PHWKRGV�DQG�UHVXOWV�-�3DUW����*HQHUDO�3ULQFLSOHV�DQG 

����'HILQLWLRQV� 


