
 

6RODU�SKHQRPHQD��LQFOXGLQJ�LRQL]LQJ�HOHFWURPDJQHWLF�UDGLDWLRQ�DQG�
DQ�LQńX[�RI�FKDUJHG�SDUWLFOHV�LQ�WKH�VRODU�ZLQG��PDLQWDLQ�DQ�LRQL]HG�
HQYLURQPHQW�WKURXJKRXW�WKH�KHOLRVSKHUH��3ODQHWDU\�HQYLURQPHQWV�DUH�
W\SLFDOO\�FROGHU��GRPLQDWHG�E\�QHXWUDO�PROHFXOHV�DQG�GXVW�JUDLQV�� 
 
$W�WKH�LQWHUIDFH�EHWZHHQ�WKHVH�WZR�UHJLPHV��KRW�SODVPD�LQWHUDFWV�
ZLWK�FROG�KHDY\�PROHFXOHV�DQG�DVWURSK\VLFDO�GXVW��FUHDWLQJ�D�QRYHO�
GXVW\�SODVPD�HQYLURQPHQW�� 
 

x� $�GXVW\�SODVPD�LV�D�ZHDNO\-LRQL]HG�SODVPD�WKDW�FRQWDLQV�VPDOO�
SDUWLFOHV��W\SLFDOO\�RQ�WKH�RUGHU�RI�QDQRPHWHUV�WR�PLFURQV�LQ�
GLDPHWHU�� 

x� Ĵ'XVWĵ�FDQ�KDYH�D�YDULHW\�RI�FRPSRVLWLRQV��LQFOXGLQJ�URFN�
SDUWLFXODWHV��LFHV��DQG�ODUJH�PROHFXOHV�� 

x� ([DPSOHV�RI�GXVW\�SODVPDV�LQ�WKH�VSDFH�HQYLURQPHQW�LQFOXGH�
SODQHWDU\�ULQJV��FRPHW�WDLOV��DQG�WKH�SODQHWDU\�LRQRVSKHUHV�� 

 
 

 
 
 
 

x� 7KHUPDO�PRWLRQ�RI�LRQV�DQG�HOHFWURGHV�FDXVH�D�FXUUHQW�ńX[�WR�WKH�
GXVW�JUDLQ�VXUIDFH��DFFXPXODWLQJ�FKDUJH 

x� 'XVW�JUDLQV�DFW�OLNH�D�QHZ�VSHFLHV�RI�LRQ��ZLWK�FKDUJH�QXPEHUV�RI�
����WR�����LQ�PDJQLWXGH��IXQGDPHQWDOO\�FKDQJLQJ�G\QDPLFV�RI�
GXVW-SODVPD�V\VWHP 

 

)LJ����([DPSOHV�RI�GXVW\�SODVPDV��)URP�OHIW�WR�ULJKW��FRPHW�RXWJDVVLQJ��6DWXUQĲV�
ULQJV��LFH�SOXPHV�RI�(QFHODGXV��(DUWKĲV�QRFWLOXFHQW�FORXGV 

,I�LQFRPLQJ�HOHFWURQV�DUH�QRW�DW�D�XQLIRUP�WHPSHUDWXUH��HTXLOLEULXP�GXVW�FKDUJH�EHFRPHV�PRUH�GLIŃFXOW�WR�
SUHGLFW��'\QDPLFDO�SURFHVVHV�DUH�KLJKO\�GHSHQGHQW�RQ�WKH�LRQ�DQG�HOHFWURQ�HQHUJ\�GLVWULEXWLRQV��ZKLFK�DUH�
GULYHQ�E\�VRODU�FRQGLWLRQV�LQ�WKH�KHOLRVSKHUH�� 
 
,I�D�VRPH�VPDOO�SHUFHQWDJH�Ɂ�DUH�DW�D�KLJKHU�WHPSHUDWXUH��FKDUJH�FRQVHUYDWLRQ�FDQ�EH�ZULWWHQ�� 
 
 
 
 
7KH�HIIHFW�RI�VXFK�DQ�HQHUJ\�GLVWULEXWLRQ�RQ�WKH�HTXLOLEULXP�FKDUJH�GLVWULEXWLRQ�LV�FDOFXODWHG� 
'HŃQH�WZR�QRQGLPHQVLRQDO�TXDQWLWLHV�� 
 

x� OHW�Į�EH�WKH�IUDFWLRQ�RI�HOHFWURQV�ERXQG�WR�WKH�GXVW�JUDLQ 

x� /HW�ȥG�EH�WKH�UDWLR�RI�SRWHQWLDO�HQHUJ\�DW�WKH�GXVW�VXUIDFH 
WR�LWV�NLQHWLF�HQHUJ\ 

 
,Q�HTXLOLEULXP��LRQ�DQG�HOHFWURQ�FXUUHQWV�WR�WKH�GXVW�VXUIDFH�VXP�WR�]HUR��7KHUHIRUH� 
 
 
 
 
7KLV�LV�UHZULWWHQ�LQ�WHUPV�RI�Į�DQG�VROYHG� 
 
� 

%\�FKDUJH�FRQVHUYDWLRQ��DOO�FKDUJH�PXVW�
VXP�WR�]HUR��,Q�WHUPV�RI�FKDUJH�GHQVLWLHV� 
 
 
 
Qı�LV�WKH�FKDUJH�GHQVLW\�RI�LRQV��HOHFWURQV��
RU�GXVW�SDUWLFOHV��=G�LV�WKH�FKDUJH�QXPEHU�
RQ�HDFK�GXVW�JUDLQ�� 
 

x� 'XVW�FKDUJH�FKDQJHV�DW�WKH�H[SHQVH�RI�
WKH�IUHH�HOHFWURQV� 

x� 7KH�HTXLOLEULXP�FKDUJH�GLVWULEXWLRQ�
GHSHQGV�RQ�GXVW�DQG�SODVPD�FRQGLWLRQV 

x� (OHFWURQ�ńX[�W\SLFDOO\�GRPLQDWHV��DQG�
GXVW�EXLOGV�ODUJH�QHJDWLYH�FKDUJHV� 

7KH�H[DFW�HOHFWURQ�GLVWULEXWLRQ�GHSHQGV�RQ�WKH�GRPLQDQW�PHFKDQLVPV�RI�
LRQL]DWLRQ��FRROLQJ��DQG�UHFRPELQDWLRQ�LQ�VSHFLŃF�VLWXDWLRQV�� 
 
 
 
 
 
 
 
 

x� 7KH�HQHUJ\�GLVWULEXWLRQ�ZLOO�KDYH�WZR�KXPSV��RQH�QHDU�WKH�LRQL]DWLRQ�
HQHUJ\��DQG�RQH�QHDU�WKH�QHXWURQ�WHPSHUDWXUH�� 

x� 7KLV�VLWXDWLRQ�LV�FRPPRQ��DV�VRODU�O\PDQ-Į�UDGLDWLRQ�LRQL]HV�JDV�
ZKLOH�QHXWUDOV�DQG�GXVW�VWD\�FROG� 

 
 
 
 
 
 

x� :KHQ�VRODU�ZLQG�LQWHUDFWV�ZLWK�D�GXVW\�SODVPD��LQńRZV�DQG�RXWńRZV�
RI�FKDUJH�PXVW�EH�FRQVLGHUHG�LQ�FKDUJH�FRQVHUYDWLRQ� 

x� 'XVW�FDQ�DEVRUE�HQHUJHWLF�VRODU�ZLQG�SDUWLFOHV��DOWHULQJ�ERWK�FKDUJH�
DQG�YHORFLW\ 

x� 7KLV�EHFRPHV�LPSRUWDQW�IRU�DWPRVSKHUHV�RI�SODQHWDU\�ERGLHV�
ZLWKRXW�D�PDJQHWLF�ŃHOG� 
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(OHFWURQ�ńX[�FDXVHV�GXVW�FKDUJH�WR�EH�
PRUH�QHJDWLYH��=G�!��� 

3KRWRLRQL]DWLRQ�FDXVHV�GXVW�FKDUJH�WR�
EH�PRUH�SRVLWLYH��=G����� 

7KH�ER[HG�HTXDWLRQ�LV�SORWWHG�LQ�)LJXUH���IRU�WKUHH�GLIIHUHQW�YDOXHV�RI�į��,W�LV�VHHQ�WKDW�MXVW����RI�HOHFWURQV�
DW�D�KRW�WHPSHUDWXUH��UHG�FXUYH��KDV�ODUJH�HIIHFWV��FRPSDUHG�WR�WKH�į ��FDVH��EOXH�FXUYH��� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
7KLV�WUHDWPHQW�DVVXPHV�WKH�UDWLR�į�LV�KHOG�FRQVWDQW�GXULQJ�WKH�FKDUJLQJ�SURFHVV��,Q�HQYLURQPHQWV�ZKHUH�
FUHDWLRQ�RI�KRW�HOHFWURQV�LV�VORZHU�WKDQ�WKH�FROOLVLRQ�WLPH��D�GLS�LQ�KRW�HOHFWURQ�GHQVLW\�PD\�RFFXU� 

)LJ����Į�-�ȥ�FXUYHV�IRU�į� ����������DQG���� 
7H�&�7L� ����7H�+�7H�&� ���� 

>�@��3�0��%HOODQ��)XQGDPHQWDOV�RI�3ODVPD�3K\VLFV��&DPEULGJH�� 
  ��&DPEULGJH�XQLYHUVLW\�SUHVV������ 
>�@��-�/��)R[�HW�DO���(QHUJ\�'HSRVLWLRQ�LQ�3ODQHWDU\�$WPRVSKHUHV�E\�&KDUJHG�3DUWLFOHV� 
�����DQG�6RODU�3KRWRQV��6SDFH�6FLHQFH�5HYLHZ������ 

 
)XQGLQJ�WKURXJK�16)�'2(�3DUWQHUVKLS�LQ�3ODVPD�6FLHQFH�DQG�
(QJLQHHULQJ�YLD�'2(�$ZDUG�'(-6&������� 

x� 'XVW\�SODVPD�SK\VLFV�DUH�UHOHYDQW�DW�WKH�LQWHUIDFH�EHWZHHQ�WKH�KRW�
SODVPD�RI�WKH�KHOLRVSKHUH�DQG�FROG�SODQHWDU\�HQYLURQPHQWV 

x� 7KH�FKDUJH�RQ�GXVW�DQG�SDUWLFXODWHV�LQ�LQWHUSODQHWDU\�VSDFH�DQG�
XSSHU�DWPRVSKHUHV�LV�GHSHQGHQW�RQ�WKH�HOHFWURQ�GLVWULEXWLRQ��DQG�
JRYHUQV�G\QDPLFV�DQG�EHKDYLRU 

x� +RW�HOHFWURQV��GXH�WR�UDGLDWLRQ�DQG�WKH�VRODU�ZLQG�ZLWKLQ�WKH�
KHOLRVSKHUH��FDQ�GUDPDWLFDOO\�LQFUHDVH�GXVW�FKDUJLQJ� 

x� :KHQ�Į� ����GXVW�DEVRUEV�DOO�HOHFWURQV�IURP�WKH�
SODVPD� 
 

x� ,Q�WKH�Į�����UHJLPH��GXVW�FKDUJH�LV�OLPLWHG�E\�HOHFWULF�
UHSXOVLRQ�RI�IUHH�HOHFWURQV�E\�WKH�GXVW�� 
 

x� +RW�HOHFWURQV�FDQ�FRQWLQXH�WR�UHDFK�WKH�GXVW�VXUIDFH�
ZKLOH�DOO�FROG�HOHFWURQV�DUH�UHSXOVHG� 
 

x� 7KH�į� ���DQG�WKH�į� ������FXUYH�OHDYH�WKH�Į� ���
UHJLPH�DURXQG�WKH�VDPH�ȥG��+RZHYHU��WKH�VPDOO�
DPRXQW�RI�KRW�HOHFWURQV�DOORZ�GXVW�WR�UHDFK�KLJKHU�ȥG�
IRU�WKH�VDPH�Į� 

x� (OHFWURQV�FRRO�WKURXJK�FROOLVLRQV�ZLWK�
QHXWUDOV� 

x� ,I�QHXWUDO�WHPSHUDWXUH����HQHUJ\�RI�
HOHFWURQV�DW�LRQL]DWLRQ��HQHUJ\�ORVV�LV� 

 

)LJ����(QHUJ\�GHFD\�RI�D�VLQJOH�HOHFWURQ�ZLWK�WLPH��OHIW��DQG�FRUUHVSRQGLQJ� 
HQHUJ\�GLVWULEXWLRQ�RI�EXON�HOHFWURQ�SRSXODWLRQ��ULJKW� 


