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�7KH�,PSRUWDQFH�RI�*ODUH�DQG� 

&DOFXODWLQJ�8*5 

-XO\����� 

���:KDW�LV�JODUH" 

*ODUH�LV�D�VHQVDWLRQ�ZKHUH�WKH�H\H�SHUFHLYHV�DUHDV�RI�EULJKWQHVV�ZLWKLQ�WKH�YLVXDO�ILHOG��ZKLFK�FDQ�UHVXOW�LQ�D�SHUVRQ�
KDYLQJ�GLIILFXOW\�VHHLQJ�RU�FDUU\LQJ�RXW�D�YLVXDO�WDVN��7KH�OLJKW�VRXUFH�PD\EH�WKH�VXQ�RU�DUWLILFLDO��DQG�JODUH�FDQ�DULVH�
IURP�ZLQGRZV��URRI�OLJKWV��OXPLQDLUHV�RU�UHIOHFWLRQV�RI�WKHVH�IURP�RWKHU�VXUIDFHV��2IWHQ�WKH�QDWXUDO�UHDFWLRQ�ZLOO�EH�WR�
VKLHOG�RXU�H\HV�IURP�LW��([FHVVLYH�JODUH�FDQ�OHDG�WR�HUURUV��DFFLGHQWV�DQG�IDWLJXH� 

7KHUH�DUH�VHYHUDO�IRUPV�RI�JODUH��EXW�ZKHQ�ZH�WDON�DERXW�JODUH�LQ�WKH�EXLOW�HQYLURQPHQW��ZH�DUH�JHQHUDOO\�WDONLQJ�
DERXW�WZR�SDUWLFXODU�W\SHV��GLVDELOLW\�DQG�GLVFRPIRUW� 

����'LVDELOLW\�JODUH 

,Q�LWV�VLPSOHVW�IRUP��GLVDELOLW\�JODUH�LV�ZKHUH�D�OLJKW�VRXUFH�PDNHV�GLIILFXOW�RU�SUHYHQWV�D�SHUVRQ�IURP�FDUU\LQJ�RXW�D�
YLVXDO�WDVN��2IWHQ�WKLV�RFFXUV�ZKHQ�D�KLJK�OXPLQDQFH�LV�SUHVHQW�LQ�D�ORZ�OXPLQDQFH�VFHQH��/LJKW�IURP�WKH�KLJK�OXPL�
QDQFH�VRXUFH�LV�VFDWWHUHG�LQ�WKH�H\H�PDNLQJ�LW�GLIILFXOW�WR�VHH�LQ�D�GLPO\�OLW�HQYLURQPHQW��7KH�EHVW�H[DPSOH�RI�WKLV�LV�
RQFRPLQJ�KHDGOLJKWV�IURP�D�YHKLFOH�DW�QLJKW��&RQWUDVW�LV�D�VLJQLILFDQW�IDFWRU��DV�WKH�EHORZ�LPDJH��)LJ����VKRZV��7KH�
PRWRU�F\FOH�KHDGOLJKW�OXPLQDQFH�GRHV�QRW�FKDQJH�EHWZHHQ�WKH�GD\�DQG�QLJKW�VFHQH��KRZHYHU�LQ�WKH�GD\�WKHUH�LV�QR�
GLVDELOLW\�JODUH�GXH�WR�WKH�KLJKHU�VXUURXQGLQJ�OXPLQDQFH� 

 

 

 

 

 

 

 

 

:LWKLQ�LQWHULRU�DSSOLFDWLRQV��GLVDELOLW\�JODUH�LV�QRW�RIWHQ�H[SHULHQFHG��DQG�LV�PRUH�DVVRFLDWHG�ZLWK�WKH�RXWGRRU�HQYLURQ�
PHQW��+RZHYHU��GLVDELOLW\�JODUH�FDQ�EH�H[SHULHQFHG�ZKHUH�FRPSXWHU�YLVXDO�GLVSOD\�WHUPLQDO��9'7��VFUHHQV�DUH�EHLQJ�
XVHG��5HIOHFWLRQV�IURP�OXPLQDLUHV�RU�ZLQGRZV�FDQ�EH�SUREOHPDWLF��RIWHQ�SUHYHQWLQJ�WKH�RSHUDWRU�IURP�VHHLQJ�WKH�FRQ�
WHQW�RQ�WKH�VFUHHQ��)LJ���EHORZ�VKRZV�DQ�H[DPSOH�RI�WKLV�� 
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0RUH�LQIRUPDWLRQ�DQG�JXLGDQFH�RQ�KRZ�WR�DYRLG�WKH�LVVXHV�ZLWK�OXPLQDLUH�EULJKWQHVV�DQG�UHIOHFWLRQV�LQ�VFUHHQV�FDQ�
EH�IRXQG�LQ�WKH�6//�&RGH�IRU�OLJKWLQJ�-�FKDSWHU���� 

����'LVFRPIRUW�*ODUH 

7KLV�LV�WKH�PRVW�FRPPRQ�IRUP�RI�JODUH��DQG�WKH�RQH�PRVW�FRPSODLQHG�DERXW��7KLV�LV�ZKHUH�SHRSOH�IHHO�YLVXDO�GLVFRP�
IRUW�IURP�D�OLJKW�VRXUFH��:H�VKRXOG�EH�PLQGIXO�WKDW�GLVFRPIRUW�JODUH�FDQ�EH�VXEMHFWLYH�DV�LW�GHSHQGV�RQ�D�SHUVRQ¶V�
YLVXDO�V\VWHP��DQG�DV�ZH�DUH�DOO�GLIIHUHQW��ZKDW�LV�µEULJKW¶�WR�RQH�SHUVRQ��LV�QRW�QHFHVVDULO\�µEULJKW¶�WR�DQRWKHU�� 

7KH�OHYHO�RI�GLVFRPIRUW�JODUH�IURP�DUWLILFLDO�OLJKWLQJ�GHSHQGV�RQ�VHYHUDO�IDFWRUV��VXFK�DV�WKH�OXPLQDQFH�RI�WKH�OXPL�
QDLUH��WKH�VL]H�RI�WKH�DUHD�WKH�OLJKW�LV�EHLQJ�HPLWWHG�IURP��WKH�EDFNJURXQG�OXPLQDQFH�WKH�OXPLQDLUH�LV�YLHZHG�DJDLQVW��
DQG�WKH�OXPLQDLUH�SRVLWLRQ�UHODWLYH�WR�WKH�OLQH�RI�VLJKW��$OO�RI�WKHVH�IDFWRUV�FDQ�LQIOXHQFH�WKH�OHYHO�RI�GLVFRPIRUW�JODUH� 

$V�D�JHQHUDO�UXOH��KLJK�OHYHOV�RI�GLVFRPIRUW�JODUH�FDQ�EH�DYRLGHG�E\�FRQVLGHULQJ�WKH�IROORZLQJ�WKLQJV� 

· 7KH�W\SH�RI�OXPLQDLUH�XVHG�DORQJ�ZLWK�LWV�DQWL-JODUH�SURSHUWLHV�� 
· 7KH�OXPLQDLUHV�SRVLWLRQ�UHODWLYH�WR�WKH�XVHUV�RI�WKH�VSDFH� 
· 7KH�UHIOHFWDQFH�OHYHOV�RI�WKH�URRP�VXUIDFHV� 
· 7KH�OXPLQDQFH�RI�WKH�EDFNJURXQG�RU�VXUURXQGLQJ�DUHD�WR�WKH�OXPLQDLUH 

7KH�RSWLFDO�SHUIRUPDQFH�RI�WKH�OXPLQDLUH�LV�RQH�RI�WKH�PRVW�FULWLFDO�HOHPHQWV��SRRU�OXPLQDQFH�FRQWURO�DW�WKH�NH\�YLHZ�
LQJ�DQJOHV�ZLOO�UHVXOW�LQ�KLJK�OHYHOV�RI�JODUH��6LPLODUO\�WKH�KLJKHU�WKH�OXPHQ�RXWSXW�RI�WKH�OXPLQDLUH��WKH�JUHDWHU�WKH�OHY�
HOV�RI�JODUH�ZLOO�OLNHO\�EH��7KH�PRXQWLQJ�SRVLWLRQ�LV�DOVR�NH\��7KH�PRUH�WKH�OXPLQDLUHV�DUH�ZLWKLQ�WKH�W\SLFDO�ILHOG�RI�
YLHZ��WKH�KLJKHU�WKH�OHYHOV�RI�JODUH��7KHUHIRUH��ORZHU�PRXQWLQJ�KHLJKWV�RU�EXLOGLQJV�ZLWK�YHU\�ORZ�FHLOLQJV�FDQ�RIWHQ�
SRVH�D�SUREOHP��5HIOHFWDQFH¶V��SDUWLFXODUO\�WKH�ZDOOV�DQG�FHLOLQJ�DOVR�SOD\�D�SDUW�DV�WKLV�ZLOO�DIIHFW�WKH�OXPLQDQFH�RI�
WKH�EDFNJURXQG�WKH�OXPLQDLUH�LV�YLHZHG�DJDLQVW��7KH�EULJKWHU�WKH�EDFNJURXQG��WKH�ORZHU�WKH�OHYHOV�RI�JODUH��2IWHQ�OX�
PLQDLUHV�ZLWK�GHGLFDWHG�XSZDUG�OLJKW�FDQ�KHOS�E\�UDLVLQJ�WKH�OXPLQDQFH�RI�WKH�EDFNJURXQG��WKLV�FDQ�ZRUN�SDUWLFXODUO\�
ZHOO�LQ�LQGXVWULDO�DSSOLFDWLRQV�DV�DQ�H[DPSOH��KRZHYHU�WKH�FHLOLQJ�GRHV�QHHG�WR�KDYH�D�VXIILFLHQWO\�KLJK�UHIOHFWDQFH�
IDFWRU�� 

/HYHOV�RI�GLVFRPIRUW�JODUH�FDQ�EH�FDOFXODWHG�XVLQJ�WKH�,QWHUQDWLRQDO�&RPPLVVLRQ�RQ�,OOXPLQDWLRQ��&,(��8QLILHG�*ODUH�
5DWLQJ��8*5��FDOFXODWLRQ�PHWKRG�� 

���:KDW�LV�8*5" 

8*5�LV�D�PHWULF�IRU�GHILQLQJ�WKH�OHYHO�RI�GLVFRPIRUW�JODUH�IRU�LQWHULRU�DSSOLFDWLRQV��8*5�YDOXHV�UDQJH�IURP����WR�����
DQG�WKH�ORZHU�WKH�YDOXH�WKH�OHVV�WKH�GLVFRPIRUW�ZLOO�OLNHO\�EH� 

7KH�PHWULF�WDNHV�LQWR�DFFRXQW�WKH�OXPLQDQFH�RI�WKH�OXPLQDLUH��WKH�OXPLQDQFH�RI�WKH�EDFNJURXQG��WKH�JHRPHWU\�EH�
WZHHQ�WKH�REVHUYHU�DQG�WKH�OXPLQDLUHV��DQG�WKH�*XWK�SRVLWLRQ�LQGH[��ZKLFK�UHODWHV�WR�WKH�GLVSODFHPHQW�IURP�WKH�OLQH�
RI�VLJKW��)LJ���EHORZ�VKRZV�WKH�IRUPXOD�- 

,W�LV�LPSRUWDQW�WR�QRWH�WKDW�8*5�LV�FDOFXODWHG�IURP�DQ�REVHUYHU�SRVLWLRQ��7KHUHIRUH�FRQVLGHUDWLRQ�KDV�WR�EH�JLYHQ�WR�
WKH�W\SH�RI�WDVN�EHLQJ�FDUULHG�RXW�DQG�WKH�OLNHO\�SRVLWLRQ�RI�WKH�REVHUYHU��)RU�H[DPSOH��LV�WKH�REVHUYHU�VWDQGLQJ�RU�
VLWWLQJ"�%DVHG�RQ�WKLV�WKH�FRUUHFW�JHRPHWU\�VKRXOG�WKHQ�EH�XVHG�EHWZHHQ�WKH�REVHUYHU�DQG�WKH�OXPLQDLUHV�� 

*XLGDQFH�LV�DYDLODEOH�RQ�WKH�PD[LPXP�8*5�YDOXHV�SHUPLVVLEOH�IRU�SDUWLFXODU�DSSOLFDWLRQV��)RU�H[DPSOH��WKH�PD[L�
PXP�8*5�DGYLVHG�IRU�FRUULGRUV�LV�8*5�����ZKHUHDV�DQ�RIILFH�LV�8*5�����7KLV�JXLGDQFH�FDQ�EH�IRXQG�ZLWKLQ�YDULRXV�
DSSOLFDWLRQ�VWDQGDUGV�VXFK�DV�WKH�%ULWLVK�6WDQGDUG�IRU�,QWHULRU�SODFHV�RI�ZRUN�-�%6(1�����-��RU�WKH�6//�&RGH�IRU�
/LJKWLQJ��*HQHUDOO\��LI�GLVFRPIRUW�JODUH�OLPLWV�DUH�PHW��GLVDELOLW\�JODUH�VKRXOG�QRW�EH�D�SUREOHP�� 

 

	���͛ 



8VLQJ�PRGHUQ�OLJKWLQJ�GHVLJQ�VRIWZDUH�SDFNDJHV��VXFK�DV�',$/X[��WKH�FDOFXODWLRQ�RI�8*5�LV�VLPSOH��WKHUHIRUH�LW�GRHV�
QRW�QHHG�WR�EH�D�FXPEHUVRPH�RU�WLPH-FRQVXPLQJ�WDVN��0RVW�UHSXWDEOH�PDQXIDFWXUHUV�FDQ�DOVR�SURYLGH�D�WDEOH�RI�
8*5�YDOXHV�IRU�WKHLU�OXPLQDLUHV��7KHVH�WDEOHV�SURYLGH�8*5�YDOXHV�IRU�D�VSHFLILF�OXPLQDLUH�ZLWKLQ�D�UDQJH�RI�W\SLFDO�
URRP�VL]HV��7KLV�FDQ�EH�D�JRRG�ZD\�RI�TXLFNO\�HVWDEOLVKLQJ�D�SURGXFWV�JODUH�SHUIRUPDQFH��)LJ���EHORZ�LV�DQ�H[DPSOH�
RI�D�W\SLFDO�8*5�WDEOH�� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

7KH�JHRPHWU\�RI�WKH�VFHQH�LV�GHWHUPLQHG�LQ�WKH�;��URRP�OHQJWK��DQG�<��URRP�ZLGWK��FROXPQV�RQ�WKH�OHIW��ZLWK�WKH�µ+¶�
YDOXHV�UHSUHVHQWLQJ�WKH�OHQJWK�RU�ZLGWK�RI�WKH�URRP�GLYLGHG�E\�WKH�KHLJKW�EHWZHHQ�WKH�REVHUYHUV�H\H�DQG�WKH�OXPL�
QDLUHV��$V�JODUH�LV�GHSHQGHQW�RQ�WKH�EDFNJURXQG�LOOXPLQDQFH��8*5�YDOXHV�DUH�JLYHQ�IRU�D�UDQJH�RI�URRP�VXUIDFH�UH�
IOHFWDQFH�YDOXHV��7KH�8*5�YDOXHV�ZLOO�DOVR�FKDQJH�EDVHG�XSRQ�WKH�OXPHQ�RXWSXW�RI�WKH�OXPLQDLUH��VR�LW�LV�LPSRUWDQW�
WKDW�WKH�8*5�WDEOH�LV�FRUUHFWHG�IRU�WKH�OXPHQ�RXWSXW�RI�WKH�OXPLQDLUH� 

)RU�PRUH�LQIRUPDWLRQ�DERXW�8*5�WDEOHV��VHH�6//�&RGH�IRU�OLJKWLQJ�-�VHFWLRQ��������� 

���+RZ�DSSOLFDEOH�LV�8*5�WRGD\" 

2YHU�WKH�\HDUV��OLJKWLQJ�WHFKQRORJ\�KDV�FRPH�DQG�JRQH��OXPLQDLUHV�VW\OHV�DQG�IRUP�IDFWRUV�KDYH�FKDQJHG��EXW�WKH�
KXPDQ�H\H�LV�VWLOO�WKH�VDPH��,Q�WKH�PRUH�UHFHQW�SHULRG�UDQJLQJ�IURP�WKH�����¶V�WR�WKH�ODWH�����¶V�RQH�RI�WKH�PRVW�SUH�
GRPLQDQW�OLJKW�FRQWUROOLQJ�WHFKQRORJLHV�ZDV�D�ORXYUH��7KLV�W\SH�RI�RSWLF�FRQWUROOHG�WKH�OLJKW�IURP�WKH�VRXUFH��ZKLFK�ZDV�
W\SLFDOO\�D�IOXRUHVFHQW�ODPS��ZKLFK�WKHQ�UHGLVWULEXWHG�LW�LQ�WKH�GHVLUHG�GLUHFWLRQ��7KH\�DOVR�SURYLGHG�YHU\�JRRG�OHYHOV�
RI�JODUH�FRQWURO��ZKLFK�ZDV�SULPDULO\�WR�DYRLG�UHIOHFWLRQV�LQ�FRPSXWHU�9'7�VFUHHQV��/XPLQDLUHV�ZLWK�ORXYUHV�ZHUH�
SURPLQHQW�LQ�PDQ\�DSSOLFDWLRQV�UDQJLQJ�IURP�RIILFHV��VFKRROV��KHDOWKFDUH��UHWDLO�DQG�LQGXVWU\�WR�QDPH�D�IHZ��7KH�
WHFKQRORJ\�ZDV�IDYRXUHG�IRU�LWV�KLJK�HIILFLHQF\�DQG�UHODWLYH�ORZ�FRVW��)LJ���EHORZ�VKRZV�VXFK�DQ�H[DPSOH�� 
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7KURXJK�WKH�ZLGHVSUHDG�XVH�RI�ORXYUHV�DQG�LWV�DVVRFLDWHG�JRRG�OHYHOV�RI�JODUH�FRQWURO��WKH�LVVXHV�RI�JODUH�VHHP�WR�
KDYH�EHFRPH�IRUJRWWHQ�DORQJ�ZLWK�WKH�LPSRUWDQFH�RI�FDOFXODWLQJ�8*5�IRU�D�URRP��+RZHYHU��ZLWK�PRVW�PRGHUQ�OXPL�
QDLUHV�QRZ�XVLQJ�/('�WHFKQRORJ\�DV�WKH�OLJKW�VRXUFH��FRQYHQWLRQDO�RSWLFV�VXFK�DV�ORXYUHV�DUH�QR�ORQJHU�EHLQJ�XVHG��
DQG�LQVWHDG�GLIIXVHUV�DQG�SULVPDWLF¶�V�DUH�QRZ�PRUH�FRPPRQSODFH��:LWK�VXFK�D�JUHDW�GHPDQG�IRU�KLJK�HIILFLHQF\�OX�
PLQDLUHV��WKHVH�GLIIXVHUV�DUH�EHFRPLQJ�WKLQQHU�DQG�OHVV�RSDTXH�LQ�RUGHU�WR�PHHW�WKH�GHPDQGV�RI�WKH�FRQVXPHU��%H�
FDXVH�RI�WKHVH�FKDQJHV��JODUH�IURP�PRGHUQ�/('�OXPLQDLUHV�LV�RQ�WKH�ULVH��VR�WKH�LPSRUWDQFH�RI�FKHFNLQJ�8*5�LV�QRZ�
SDUDPRXQW�WR�HQVXUH�WKDW�GLVFRPIRUW�JODUH�LV�ZLWKLQ�DFFHSWDEOH�OHYHOV�� 

7KH�FKDQJH�WR�/('�WHFKQRORJ\�KDV�DOVR�EURXJKW�ZLWK�LW�SUREOHPV�IRU�WKH�&,(�8*5�PHWKRG�RI�FDOFXODWLRQ��7KLV�PHWK�
RG�ZDV�EDVHG�XSRQ�OXPLQDLUHV�WKDW�KDG�KRPRJHQRXVO\�LOOXPLQDWHG�VXUIDFHV�ZKLFK�ZHUH�FRPPRQ�DW�WKH�WLPH�WKH�
PHWKRG�ZDV�GHWHUPLQHG��/('�OXPLQDLUHV�GR�QRW�KDYH�HYHQO\�LOOXPLQDWHG�VXUIDFHV��DQG�VRPHWLPHV�LQWHQVH�VSRWV�RI�
OLJKW�FDQ�EH�VHHQ��SDUWLFXODUO\�ZKHUH�WKH�/('V�DUH�ORFDWHG�GLUHFWO\�EHKLQG�D�GLIIXVHU��7KH�8*5�PHWULF�GRHV�QRW�FRQ�
VLGHU�WKLV��KRZHYHU��XQWLO�VXFK�WLPHV�DV�UHVHDUFK�LV�FDUULHG�RXW�RQ�WKH�LPSDFW�RI�WKLV��WKH�&,(�8*5�PHWKRG�VWLOO�UH�
PDLQV�WKH�EHVW�PHWULF�IRU�GHWHUPLQLQJ�GLVFRPIRUW�JODUH�� 

���&RQFOXVLRQ 

7KH�:RUNSODFH��+HDOWK��6DIHW\�DQG�:HOIDUH��5HJXODWLRQV�UHTXLUHV�ZRUNSODFHV�WR�KDYH�VXLWDEOH�DQG�VXIILFLHQW�OLJKWLQJ��
$�ZRUNSODFH�WKDW�KDV�KLJK�OHYHOV�RI�GLVFRPIRUW�JODUH�ZLOO�OLNHO\�OHDG�WR�XQKDSS\�ZRUNHUV��LQFUHDVHG�VLFNQHVV�GD\V��
ORZHU�SURGXFWLYLW\�DQG�LQFUHDVHG�DFFLGHQWV�DQG�HUURUV��,Q�WKH�FXUUHQW�DJH�ZKHUH�WKH�ZHOOEHLQJ�RI�SHRSOH�ZLWKLQ�EXLOG�
LQJV�LV�D�PDMRU�IRFXV�RI�DWWHQWLRQ��ZH�VKRXOG�QRW�IRUJHW�WKH�EDVLFV�ZKHQ�LW�FRPHV�WR�JRRG�OLJKWLQJ��7KHUH�LV�D�FRQWLQX�
LQJ�WUHQG�RI����[����RSDO�³SDQHO´�W\SH�OXPLQDLUHV�UHSODFLQJ�IOXRUHVFHQW�OXPLQDLUHV�ZLWK�ORXYUHV��2IWHQ�WKLV�KDSSHQV�
ZLWK�QR�FRQVLGHUDWLRQ�RU�FDOFXODWLRQ�RI�JODUH��'LVFRPIRUW�JODUH�VKRXOG�EH�FDOFXODWHG�XVLQJ�WKH�&,(�8*5�PHWKRG�IRU�DOO�
W\SHV�RI�DSSOLFDWLRQ�WR�HQVXUH�WKDW�JODUH�LV�QRW�H[FHVVLYH�DQG�ZLWKLQ�WKH�JXLGHOLQH�OLPLWV�UHFRPPHQGHG�� 

���*ORVVDU\� 

%ULJKWQHVV 
$WWULEXWH�RI�D�YLVXDO�VHQVDWLRQ�DFFRUGLQJ�WR�ZKLFK�DQ�DUHD�DSSHDUV�WR�HPLW�PRUH�RU�OHVV�OLJKW 
 
&RQWUDVW 
���,Q�WKH�SHUFHSWXDO�VHQVH��DVVHVVPHQW�RI�WKH�GLIIHUHQFH�LQ�DSSHDUDQFH�RI�WZR�RU�PRUH�SDUWV�RI�D 
ILHOG�VHHQ�VLPXOWDQHRXVO\�RU�VXFFHVVLYHO\��KHQFH��EULJKWQHVV�FRQWUDVW��OLJKWQHVV�FRQWUDVW��FRORXU 
FRQWUDVW��VLPXOWDQHRXV�FRQWUDVW��VXFFHVVLYH�FRQWUDVW��HWF� 
���,Q�WKH�SK\VLFDO�VHQVH��TXDQWLW\�LQWHQGHG�WR�FRUUHODWH�ZLWK�WKH�SHUFHLYHG�EULJKWQHVV�FRQWUDVW� 
XVXDOO\�GHILQHG�E\�RQH�RI�D�QXPEHU�RI�IRUPXODH�ZKLFK�LQYROYH�WKH�OXPLQDQFHV�RI�WKH�VWLPXOL 
FRQVLGHUHG��IRU�H[DPSOH��ǻ/�/�QHDU�WKH�OXPLQDQFH�WKUHVKROG��RU�/��/��IRU�PXFK�KLJKHU 
OXPLQDQFHV� 
 
/XPLQDQFH 
7KH�OXPLQDQFH�LV�WKH�µDSSDUHQW�EULJKWQHVV¶�RI�DQ�REMHFW�RU�VXUIDFH��7KH�LQWHQVLW\�RI�OLJKW�HPLWWHG�LQ�D�JLYHQ�GLUHFWLRQ�
IURP�D�SURMHFWHG�DUHD� 
 
9LVXDO�ILHOG 
$UHD�RU�H[WHQW�RI�SK\VLFDO�VSDFH�YLVLEOH�WR�DQ�H\H�DW�D�JLYHQ�SRVLWLRQ�DQG�GLUHFWLRQ�RI�YLHZ� 
 
9LVXDO�WDVN 
9LVXDO�HOHPHQWV�RI�WKH�DFWLYLW\�EHLQJ�XQGHUWDNHQ�� 

	���͝ 



���%LEOLRJUDSK\ 

%ULWLVK�6WDQGDUGV�,QVWLWXWLRQ��%6,���������%6�(1������-�������/LJKW�DQG�OLJKWLQJ��/LJKWLQJ�RI�ZRUN�SODFHV��3DUW����LQ�
GRRU�ZRUN�SODFHV� 

6RFLHW\�RI�/LJKW�DQG�/LJKWLQJ��6//���������&RGH�IRU�/LJKWLQJ�������HGLWLRQ� 

6RFLHW\�RI�/LJKW�DQG�/LJKWLQJ��6//���������/LJKWLQJ�+DQGERRN�������HGLWLRQ� 

+HDOWK�DQG�6DIHW\�([HFXWLYH�������:RUNSODFH�KHDOWK��VDIHW\�DQG�ZHOIDUH��$SSURYHG�FRGH�RI�SUDFWLFH���6HFRQG�HGLWLRQ�
������� 
 

ZZZ�VOO�RUJ�XN 

#6//��� 

VOO#FLEVH�RUJ� 


