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6LQFH &KDW*37 EX]]JHG RQWR WKH VFHQH DW WK
ZRUOG KDV QHYHU EHHQ WKH VDPH +DUGO\ D GI
%5($%.,1* 1HZ $, WKLQJ KIHDK@ LOQOMRX UH WHFK
WU\LQJ WR NHHS XS FDQ IHHO OLNH KHUGLQJ FD
IDFWRU\ ,W V HIKDXVWLQJ HYHQ IRU SURV OLNH

$QG LQ UHDO HVWDWH" <RX KHDU D ORW Rl $, L
VDPH FODULW\ DV PRWLYDWHG VHOOHU ZKLFK
IURP SULFHG WR PRYH WR WKLV KRXVH LV KDX
LQ ODEW +LYH 0/6 ZH FXW WKURXJK WKH QRLVH
TXHVWLRQV

'LOO WKLV SURGXFW RU SURFHVV KHOS RXU V.
'LOO WKLV SURGXFW RU SURFHVV KHOS RXU V;
PRQH\"

/KLY JXLGHERRN VNLSV WKH IOXII DQG JHWV VW
FDQ DFWXDOO\ XVH WRGD\ UHDO H[DPSOHV UH
UHTXLUHG $ ZLVH PDQ RQFH VDLG <RX VKRXOC
WKH\ DUH QRW ZKHUH \RX ZDQW WKHP WR EH §
UHDG\ WR VWDUW EXLOGLQJ \RXU RZQ SURPSWYV
35,&(< IUDPHZRUN LQ WKH EDFN KDV \RX FRYHUH

2QH PRUH WKLQJ WKH WKUHH /DUJH /DQJXDJH O
JXLGH DUH HDFK DERXW PRQWRKRR®WVWEY V¥V US L
DW OHDVMW ROQMH SULQWLQJ GULYLQJ GLUHFWLR

EOHVV \RXU KHDUW 'LG , XVH WKDW SKUDYV
OLWWOH PRQWKO\ VSHQG FDQ WDNH \RXU EXVLQ

<RXU IDYRBLWIPHOOLIHUD

%HDWULFH
[RIR[R
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7KLV FRX WD QG HD@IDWW G P D WHH SIMRG\HGAEM 0/6
VROHO\ IRU HGXFDWLRQDO DQG L Q¥MYUX 6 EIRRHQYD
QRW BUBH OHHDXOMWWRRPSOLDQEOHQFLDO RU
SURNVLRQDO D3®YIFRPSWDPSOHXRUNIO RN
GHPRQVWUDWVRQWISG G XULQY HVB UM BRXHVRIQOWL
DQG HD@QRW BRULBWLY

5HDGHDNMNQRZOHGJH HDH & OB WDW KHR O H®S B QV LEC
IRU WKH.HZLQWHWSUW RQ PRGLILFOMARWLRQ DQC
DSSOLFDWLR®, BUBREGSRXWSXRMHYXOWMQHUDWHG
WKURXJK WKH WMHLRLD® LQW H O @ LYHQF & RVHRR Q R
FRQWURO PRQOGWRRU JXDUDQWHH WK B HDRFXIM F
FRPSOLDA@FHDSSURSULDWH®HWWQRUDWHG FRQWFH
SURGXFHGIEGWU

7R WKH IXOWHOW ISWHBLE&D Z+LH 0/6 H[BEVVO\
GLVFODLPMQIDOO\ORNED PWIR@VRM GHFLVLRQYV
F\ WDGWWEDVHG RQ WKH XVH RIRU RXEFSSKWWFE XV VH
LQO WKLWHRKH XVH RI WKLV JXLGHERRN FRQVWL
DFNQRZOHGJPHQW DQGH RFMBKMHVH WHUPV
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7TKHIR@Z IQJ /DUH/DQIXDIHO RGHY //0V XVHG LQ WKLV
JXIGHERRN ) RUDQ LOWR VR VH %] FOFN_KHWH

&KDW 37 2 SHQS,
SURWLJKO\ YHUVDWLOH DFURVY GUDIWLQJ UHZ:

VWUXFWXUHG DQDGCEWDMH @D DREIMWRQJ UHDVRQLC
SHUIRUPDQFH LQ EHQFKPERNY 6 QR WHD®RZV 'H
IRU XVHUV ZKR QHHG D VLQJOH DVVLVWDQW WF
WDVN W\SHV

&RQOV&ODXGH RIWHQ RXWSHUIRUP®ROWIHQWEHHS
DQDO\VIXOWLPRGDO FDSDELOLWLHV LPDJHV Y
GHSHQG RQ WKH VSHFLILF YHUVLRQ DQG PD\ Ol
VRPH DUHDV

*HP QL * RRJ &

SBURWWURQJIJHVW PXOWLPRGDO FDSDELOLWLHYV
,GHDO IRU XVHUVY DOUHDG\ ZRUNLQJ LQVLGH *R
6KHHWY *PDLO *UHDW IRU UHVHDUFK ZRUNIOI
VHDUFK DQG GDWD LQWHJUDWLRQ PDWWHU
&ROV3IHUIRUPDQFH YDULHY PRUH DFURVYVY WDVN
VWURQJ DV &KDW*37 RU &0ODXGH LQ ZULWLQJ R
IHDWXUHY DUH ORFNHG EHKLQG *RRJOH HFRV\\
PD\ QRW ILW DOO XVHUYV

&MXGH $ QVKULRSLF

BURVY[FHSWLRQDOERWRORYLQJ HGLWLQJ DQG C
FRQFHSWXDO UHDVRQLQJ +DQGOHV YHU\ ODUJ
DFFXUDF\ DQG FRKHUHQFH 2IWHQ SURG®ENW W
WKRXJKWIXO SURVH

&RQOVHVYV WLIJKWO\ LQWHJUDWHG ZLWK PDMRU ¢
HFRV\WVWHPVY +LVWRULFDOO\ ZHDNHU LQ PXOWL
FRPSDUHG WR *HPLQL
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<RX FDQ WDQ D\ VJHWZ KDW RX Z DQW DW LW

3LRP SWQJ LV QRWD ROH DQG GRQH W D FRQYHU/DMRQ 0 DNH VXUH
VR DW IR@RZ XS TXHWIRQV $OR HDG VKH VXJ J HVVARQV DWVKH

ERWRP Rl VIKH RXVBXW IMRIVKQ SRIOW \ RX 1Q D GILHFRQ \ RX GIGQ W
NORZ WMDW RX FRX@ JR

* HWFRP |RWDE® Z VK XVIQJ P XQONS®1 // 0 V

<RX 1((' VRSD\ IRURQHRI WH//0V 8VHGFRUHA® \RX Z l®
VDYH IDUP RUH VP H DQG P RQH\ WDQ WKH a D P RQWK ViKH\
FXUHOW® FRWV %XWDAR XVH D [UHH YHUARQ RI DQRWHU/ /0 VR
GRXE®! FKHFN \ RXUZ RIN HVSHFLID® Z KHQ GHDIQJ Z WK FRP SO
DAXHV @NHY WIDW RUDWNLQI VIKH / /0 VR GR ViKH P DV IRU\ RX

' RQ WSDWV VKH RXVBEXWRIT DV \ RXURZ Q Z RWN

7KH JRDORI XMQJ $, VVR P DNH XV EHWMURUP RWH HI I [FLHOADWRXU
NRE XVH WWH RXVBXVWWR WDLQ DQG HGXFDVA \ RXUHO VR \ RX DWH P RWH
NQRZ ®GIGI HDE® DERXWD SWIRFHW D GRFXP HQW D ] LS FRGH HW

' RQ WLQSXWVHQVIVIYH RU FRQI LGHQWDO
LOIRWP DVIRQ LOQVR DQ // 0 @NH FQHQW
LOIRWP DVIRQ RUO / 6 GDVD FRP SLODVRQV

<2 8 DWH WHVSROMEG®! IRUWKH SIRP SW\ RX XVWH ' RQ WSXWDQ\ VKLQJ

WDWLY FRQI LGHQUDORU VHOWIYH LOVR D/ / 0 DV IMFDQ DQG Z L@EH
XVHG |RUMDIQIQ) SXUSRVHV

/KH P RGHOP HOVRQHG LQ VKH SURP SWLV VKH
ROQH VAKDWSHU RWP HG EHVWDWWKH P H

7KDWGRHVQ WP HDQ \ RXUSWHIHUHG // 0 Z RQ WZ RWIN RUSHURWP
EHWMUZ KHQ \ RX LXQ IW 7KH P RGH® DUH FROWBQWD HYRO'LQJ DQG
®DS LRI JIQI HDFK RWHU DQG IMWFKDQJ HV QMUD@® RQ D Z HHNO
EDVV
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&217(; 7 <RX ILQG D UHDOO\ ORQJ && 5 GRFXPHQW
ZDQW D SODLQ (QJOLVK VXPPDU\ LQ DGGL\
VRPH NH\ SRLQWYV WKDW DUH LPSRUWDQW

G
VXPPDUL]LQJ FRXQW WKH WRWDO QXPEHU
WKDW QXPEHU FOHDUO\ DW WKH WRS 1 D(

DUH LOOHJLEOH EOXUU\ RU PLVVLQJ OLV

SDJHV VHFWLRQV LPPHGLDWHO\

| WKH GRFXPHQW LV UHDGDEOH SURFHHG
([HFXWLYH 6XPPDU\ 3URYLGH D SODLQ (
RYHUYLHZ RI WKH && 5 IRU D SRWHQWLD
5XOHV ODWUL[ &UHDWH D WDEOH VXPPD
FDWHJRU\ 5HQWDO 3HWV 9HKLFOHV F
(QIRUFHPHQW
5LVN $QDO\VLV ([WUDFW DOO +2$%$ DSSUI
DQG VRUW WKHP LQWR D OLVW EDVHG R
5LVN +LJK OHGLXP /RZ

1+($£'7é7 8SORDG D && 5 GRFXPREWRXKQBW. Q WKH 0/
02" (/ *HPLQL )DV W
127(6 ORGHOV WIDMYMWDG VEDQQHG GREXPHQW

HIHFWIOA RU RHQBOG BW BRI LODM VIUWR PDWFK
WKH QXPEHU RI SDJHV LQ WKH RXWSXW ZL

/KLY SURP&W GQIITRUPDW IURP WKH RQH
KHHLQ (SLVRGPoHRWVYLFHS EQ WD
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<RX DUH ORRNLQJ DW D GRFXPHQW RQ D O
NQRZ KHUH WR EHJLQ

V
DVNLQJ \RX DERXW LW" :KDW GR \RX ZLVK
KDW NLQG RI TXHVWLRQ DQG DQVZHU ZRX

8SORDG D && 5 GRFXPHQW IRXQG RQ WKH

&KDW*37 $XWR

$ YDULDWLRQ RI WKLV ZRXOG EH ZKHQ \I
XQGHUVWDQG D FRQFHSW OLNH<RKXHBRXG
DVN WKLV DQG UHSODFH >6SHFLILF 5HDO (
\RXU FRQFHSW RI FKRLFH

, ZDQW WR GHHS GLYH LQWR >6SHFLILF 5H
&DQ \RX DQDO\]JH WKH FXUUHQW GLVFRXUYV
HVWDWH SURIHVVLRQDOV UHJDUGLQJ WKL
EOLQG VSRWYV WKH TXHVWLRQV WKH\ DUF
VKRXOG EH WR JDLQ D FRPSHWLWLYH HGJ

<RX FDQ VHH WKLV SKRBBHW (SVNBGH R
%HDWULFH V $, $GYHQWXUHYV



AY° | I 850
a Yabo &8

&217(: 7 $ QHZ UHDO HVWDWH DJHQW LV VKRZLQJ D
SRWHQWLDO FOLHQW DQG ZDQWV WR XVH
SUHSDUHG

D Q
VKRZLQJ KRXVHV 5HYLHZ WKH DWWDFKHG
SURSHUW\ DQG DQVZHU WKH IROORZLQJ T

$UH WKHUH DQ\ REYLRXV DUHDV ZKHUH I
EDWK FRXOG SRWHQWLDOO\ EH DGGHG LI

$UH WKHUH DQ\ XQLTXH IHDWXUHV RU O
GLIIHUHQWLDWH WKLV SURSHUW\"

+RZ FRXOG , SRVLWLRQ WKLV KRPH DV D
EDVHG RQ WKH OD\RXW DQG URRP VL]HV"

6XJIJHVW WKH EHVW IXUQLWXUH OD\RXW
OLYLQJ GLOLQJ NLWFKHQ VSDFH WR PDNH
IXQFWLRQDO

ODNH D OLVW RI TXHVWLRQV EX\HUV PLJ
YLHZLQJ WKLV IORRU SODQ DQG KRZ , VKR

+$7,7 8SORDG D IORRURXDIQ WKB®W DQ 0/6 OLVWL
1((' 6

02' (/ &KDWF3  $XWR

127(6 I \RX GRQ W TXLWH XQGHUVWDQG DQ D¢

RXWSXW DVN PRUH TXHVWERDRW IWR FODUL
VRPHWKLQJ VLPSOH \RX FDQ GR EHIRUH VFk
WKDW ZLOO PDNH \RX ORRN OLNH D SUR

6HH LW XWHWHWEGQ (SLVRGMHHDLWULFH V $,
$GYHQWXUHYV
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&217(; 7] <RX ILQG D GRFXPHQW WKDW VKRZV D SHQ
DIDLQVW WKH +2$ REXRXOZN@W QMR LQIRUP
FOLHQW DERXW WKH ULVNV ZLWKRXW SUR®

D W
HOVXUH DFFXUDWH UHDGLQJ RURNKIG Hc RIX
LOQIRUPDWLRQDO VXPPDU\ RI WKH ODZVXLYV
PDLQ LVVXHV SDUWLHV LQYROYHG DQG U
'HVFULEH SRWHQWLDO FRQVLGHUDWLRQV
EX\HU PLIJKW ZLVK WR EH DZDUH RI IRFXV
JRYHUQDQFH DQG SURSHUW\ XVH IDFWRU\
ZD\V WKHVH IDFWRUV FRXOG LQIOXHQFH S
PDUNHWDELOLW\ 3URYLGH JHQHUDO QRQ
IXUWKHU GXH GLOLJHQFH D EX\HU FRXOG (
TXDOLILHG DWWRUQH\ RU RWKHU SURIHVYV
IRU LOQIRUPDWLRQDO SXUSRVHYV RQO\ DQG

+$7,7] 8SORDG D SHQGLQJ ODZVRXWRX D & KDWVKH
1((' 6

02" (/ *HPLOQL )DVW

127(6 'H DUH SHUIRUPLQJ 2&5 RSWLFDO FKDULI
UHFRIJQLWLRQ WR LQFUHDVH RXU FKDQFH'
IXOO\ UHFBEUH LV VWLOO QR DINXNB UWXYWMHMR
FRPSDUH WKH OHQJWK RI WKH GRFXPHQW
DVN WKH H#BZ PDQ\ SDJHV LV WKLV GRFXPH

6HH LW LQ DHFWHR SLVRGEPOHRWULFH V $,
$GYHQWXUHYV
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<RX DUH VKRZLQJ D KRXVH DQG \RXU FOLH
WKH DJH DQG FRQGLWLRQ RI DQ DSSOLDQTF

S S
SODWH DQG SURYLGH

ODQXIDFWXUHU DQG PRGHO LI YLVLEOH

ODQXIDFWXUH IGDRVH[SODQDWLRQ RI KRZ
GHFRGHG IURP WKH VHULDO QXPEHU

(VWLPDWHG UHPDLQLQJ XVHIXO OLIH ED)
DYHUDJHYV

SLVN DVVHVVPHQW ORZ PRGHUDWH H
DJH

&RPPRQ EX\HU DQG LQVSHFWRU FRQFHU(
DSSOLDQFH W\SH

SHSODFHPHQW FRVW UDQJH LQ =,3 FRGH

$ FRQFLVH QHXWUDO FOLHQW UHDG\ SLC
D UHDO HVWDWH WUDQVDFWLRQ

7DM D SKRWR RI WKH GDWH SO HW HV RMW FAROC
DQ DSSOLDQFH DQG XSORDG LW Z MWIKR WIKH
WR GGVKH JLS FR GHWZKKH B WRIS\H U

&KDW=*37 $XWR

ODNH VXUH \RXU SKRWR LV FOHDU DQG QR
UHDG WKH WH[W FRUUHFWO\
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<RX FRPH DFURVV D FRRO UHSRUW WKDW 1
$, DQG \RX ZDQW WR GR VRPHWKLQJ VLPLC
PDUNHW

SURGXFHG WKH IROORZLQJ RXWSXW

SHTXLUHPHQWYV

7KH SURPSW VKRXOG EH UHXVDEOH

' QFOXGH UROH GHILQLWLRQ WDVN LQVW
DQG RXWSXW IRUPDW

3UHVHUYH WKH WRQH GHSWK DQG VWU X
RXWSXW

'R 127 DVVXPH KLGGHQ V\VWHP PHVVDJH\
FOHDUO\ LPSOLHG

2XWSXW WKH ILQDO SURPSW LQ D VLQJOH

8SORDG WKH GRFXPRM ML WKIDARKK\\U X Q WKH
SURPSW

&KDW*37 $XWR

'21 7 HXVH VRPHRQW GIDY HX CEIEW R U
SURSDWHADWHULHYOV B HQJLQHHU WKH IUDP
WKHBEXLOG LVRXUVRK QDGDWQYJ DG RULJILQEL
D Q D\DL\V
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&217(: 7 <RX ZDQW WR UXQ WKH QXPEHUV RQ KRZ P
ZRXOG EH SOXV VHH KRZ SD\LQJ D ELW HJ
DQG UHILQDQFLQJ LQ D IHZ \HDUV ZLOO FK

GRZQ DQG DHDU PRUWJDJH DW
'KDW LV WKH PRQ@KIOSDSO DQG LQWHUHYV

SD\PHQW™"
+RZ PXFK WLPH DQG LQWHUHVW ZRXOG \
E\ DGGLQJ RU H[WUD SHU PRQYV

WRZDUG WKH SULQFLSDO"

$VVXPH WKH\ UHILQDQFH DIWHU \HDUV
LOWHUHVW UDWH ZLWK FORVLQJ FRVWYV E}
DQG 'KDW ZRXOG WKHLU QHZ PRQWKO\ !
EH DQG KRZ ORQJ ZRXOG LW WDNH WR EU
WKH UHILQDQFH"

+$7 ,7 -XVW UHSODFH WKHLOQWOREIHWK LRX UV

1((' 6

02" (/ &ODXGH 6RQQHW

127(6 :KHQHYHU \RX XVH DQ //0 WR GR PDWK UX

SURPSW WKURXJK DQRWKHU //0 WR GRXEO
EHWWHU WR EH VDIH WKDQ VRUU\ DQG LW
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<RX DUH WRXULQJ DQ XQIXUQLVKHG KRXVF
NQRZV QRWKLQJ DERXW LQWHULRU GHVLJC
WKHPVHOYHV LQ WKDW URRP

*HQHUDWH D SKRWRUHDOLVWLF YLUWXDO
IRU WKLV HPSW\ UHVLGHQWLDO LQWHULRU
>ODVFXOLQH ,QGXVWULDO@ GHVLJQ ODQJ>
RQ >QDWXUDO ZRRGV DQG ZKLWHV GDUN
OHDWKHUV@ (QVXUH DOO IXUQLWXUH LV ¢
JURXQGHG ZLWK DFFXUDWH VKDGRZV DQG
URRP V H[LVWLQJ OLJKW VRXUFHV SHUIHF\
DOWHULQJ WKH IORRUV ZDOOV RU IL[WXL

$ SKRWR RI D URRP OLNH D EHGURRP RU O
XQIXUQLVKHG

*HPLQL DVYW

7KLV LV WKH NLQG RX SDRPGRRKQ SKRQH
DIWHINMQJ D SKRWR XK LFAODHMQW LV ZDONLG
DURXQG LMMWLNDSBW LQ *HPLQL

70 WKLV RQHV RXW
D DUPKRXVH@ >SDLQWHG ZRRG DQG VRI
EODFN POIWF FH QR W\ XY GILOILQHQ DQG
ZRYHQ E DHMX@

E >RDOWRQWHRA®RUDMZKLWHY DQG VDQC
QHXWUDOV OLJKW ZRRGW OHOW ¥YAXH DG GL E |
OLQHQ VRIW E@®H DFFHQW



&217(; 7

352037

+$7 ,7
1((' 6

02" (/

127(6

Xl e 3  OfjAY®
l e N" 20 (B Ro &

<RXU FOLHQW VHHV D IL[HU XSSHU LQ WKH
NQRZ LI LW ZRXOG PDNH PRUH VHQVH WR |
RXW

$FW DV D UHDO HVWDWH DJHQW ZLWK \F
DGYLVLQJ LQYHVWRUV 30HDVH GR DQ LQ
SKRWR DQDO\VLV RI WKLY SURSHUW\ DQG
UHQRYDWLRQV DQG XSGDWHV FDWHJIRUL]!
FULWLFDO VWUXFWXUDO QHFHVVDU\ IRU k
FRVPHWLF XSJUDGHV 3URYLGH FRVW HVW
ORFDO ODERU DQG PDWHULDOV:DRQHLS FR
&RXQW\ 18FOXGH D FRQWLQJHQF\ EJ
(VWLPDWH D UHQRYDWLRQ WLPHOLQH &DC
GXULQJ UHQRYDWLRQ WD[HV LQVXUDQFH
WKH $IWHU 5HSDLU 9DOXH $59 EDVHG RQ
LQ WKH DUHD 3URYLGH 52, DQDO\VLV IRU
SXUFKDVH SULFH UHQRYDWLRQ KROGLC
YV $59 3URYLGH 52, DQDO\VLV IRU D UHC
LOFOXGLQJ PRQWKO\ FDVK IORZ EUHDNGR:
PLOXV PRUWJDJH WD[HV LQVXUDQFH SUF
PDQDJHPHQW DQG PDLQWHQDQFH UHVHUY
IODJV RU LVVXHV WKDW ZDUUDQW SURIHV\
EHIRUH SXUFKDVH <RX DUH VWULFWO\ IRL
LOYHQWLQJ IDFWV RU ILIXUHYV

7KH OLVWSRW DV D 3') DQG WKH 2 Q-08 REKR W
7KLV SURPSW RQO\ ZRUNV HQMOH[POV FXU

*HPLQL 7KLQNLQJ

6ZDS RXWLWRHEVWK WKHFMROBRFDWLRQ DQC
QXPEMU
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&217(; 7 <RX ZDQW WR GR D GHHS GLYH DQG ILQG F

DERXW D VSHFLILF SURSHUW\ RQ WKH LQW

H L
ZRUGV /R XVH LW KIRFMWHOV WUDLQLQJ C

DQG ORRN IRU (SLVRGH 3URPSW DW WKH

WKH SDJH RU GRXBIORWGLVNWD WH[W ILOH

$00 \RX QHHG WR GRLDW HRUWUHW ODK-HH | XO O
DGGUHVYVY KHUH RI WKBI ISHFRGHQMMIGRZQ
ZLWK WKH DGGUHVYVY RI WKH SURSHUW\ \RX
UHVHDUFKLQJ

+$7 ,7 “XVW WKH SURPBMW O VHDUFK WKH LQWHUQ

1((' 6 QHFHVVDU\ LQIRUPDWLRQ

02" (/ &KDWF3 DQG FOLFN RQ WKH VLJQ WR W
5HVHDUFK

127(6 7KLV ZLOO FUHDWH OHQJWK\ RXWSXW
XVXDOO\ WDNHVY DW OHDVW PLQXWHV W
GHSHQG RQ WKH //0 PRGHO XVHG $VN IRU
WKH IROORZLQJ SURPSW DIWHU LW LV FRP

SHYLHZ WKH RXWSXW DQG SURYLGH PH WK
LOQWHUHVWLQJ FOLHQW UHDG\ KLJKOLJKW

'DWFK LW LQKBRWLRQ
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&217(; 7 <RX ZDQW WR GR D PDUNHW UHWURVSHFW|
DQ H[SHUW XQGHUVWDQGLQJ RI D VSHFLIL

VRSKLVWLFDWHG LQYHVWRUV 3URYLGH D
RI*URYHWRZQ&RPXPELD &RKRWHULQJ

DQG D VWUDWHJILF IRUHFDVW 'LVVE
LOQWR GLVWLQFW OLTXLGLW\ UHJLPHV E\ S
FODVV LQWHJUDWLQJ QRQ 0/6 GULYHUV O
H[SDQVLRQ DQG UHQWDO VXSSO\ VKLIWV
GLVWRUWLRQV DQG KLGGHQ IHHGEDFN OR|
GDWD LV PLVOHDGLQJ 'HOLYHU FRXQWH
XVLQJ QDPHG IUDPHZRUNV HJ ,QYHQWR
7KH 5HQWDO &RPSUHVVLRQ 7UDS )RU HI
EDFNHG HYLGHQFH H[SODLQ ZK\ FRPPRQ L
DUH ZURQJ DQG RXWOLQH WDFWLFDO LPS
ODLQWDLQ D SUHFLVH VOLJKWO\ FRQWUD!
FRQIOLFWLQJ PHWULFV ZLWKRXW JHQHULF
)DLU +RXVLQJ $FW FRPSOLDQFH <RX DUH
IURP LQYHQWLQJ IDFWV RU ILIXUHV ,I D V
XQDYDLODEOH H[SOLFLWO\ VWDWH 'DWD
VHIPHOW $WWULEXWH DOO KHDGOLQH VW
'HEVLWHV &HQVXV RU &RXQW\ 5HFRUGV

;(32,7(’57 -XVW WKH SURPSW ZLWK WKH FRUUHFW FL
02' (/ *HPLQL ZLWK 'HHS 7KLHNHDUBFR R SWLR
127(6 7KLV ZLOO FUHDWH OHQJWK\ RXWSXW DQG

PLOXWHRX QHHG WR UHYLHZ WKH RXWSXW
ZH WROG WKH PRGHO WR QRW PDNH WKLQ.
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<RX MXVW GLG D &0%$ DQG \RX ZDQW WR EH
OLVWLQJ SUHVHQWDWLRQ

L Q
XSORDGLQJ D GBI5RDISOMBG D GRFXPHQW FR
YDULRXV $90V =HVWLPDWH B5HGILQ HWF
SURSHUW\ 30HDVH DQDO\]H WKHVH ILOHYV
IRU D OLVWLQJ SUHVHQWDWLRQ 6SHFLILF
GDWD WR LGHQWLI\ WKH 3ULFLQJ 6ZHHW ¢
GLVFUHSDQFLHV EHWZHHQ WX35 $D@OX DWGR
+LJKOLJKW WKH PRVW LPSDFWIXO FRPS
DQG H[SODLQ ZK\ WKH\ DUH WKH EHVW EHC
,GHQWLI\ NH\ PDUNHW WUHQGV IURP WKH ¢
LOYHQWRU\ OHYHOV RU DYHUDJH GD\V RQ
ZK\ QRZ QDUUDWLYH )ODJ DQ\ SRWHQV
REMHFWLRQV RU UHG IODJ VDOHV LQ WKE
EULHI VFULSW WR DGGUHVV WKHP DQG
RQH SDJH $JHQW &KHDW 6KHHW , FDQ UH
PHHWLQJ ODLQWDLQ D SURIHVVLRQDO GD
FRQILGHQW WRQH WKURXJKRXW

$ SULQWRII RI WKB ¥8BGVUYKHHWKW LQ X®®E
&80% FODWYDLODEOH RI WKH WUD LW LDQQVRHE@ b
D &0% IURP )OHD®AOWUL[ RUKS6DF HLINB HF V

DEWH ZLWK WKHHOQLGRW Y

&ODXGH 6RQ @QHMD GH G

535 FDOFXODWIBHNDONW WKDQ )OH[POV RU O
VR PMHNVKXUWRYUHZ WKHHFWHRWGY VHFWLRQ
FDHIXOOWRKXI XVH WKH 535 &0%
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&217(; 7 <RXU FOLHQW LV JHWWLQJ FROG IHHW DEF
PDUNHWX ZDQW WR EH SUHSDUHG WR DQV
REMHFWLRQV

\t
RI QRZ 7KH\ DUH FUMQWQ@D\+RZ FDQ , KD
WKHVH FRPPRQ REMHFWLRQV

, ZDOW WR ZDLW IRU LOQWHUHVW UDWHYV

5HQWLQJ LV FKHDSHU ULJKW QRZ

+RPH SULFHV PLJKW GURS

, P QRW VXUH , OO VWD\ ORQJ WHUP
3URYLGH D GHWDLOHG H[SODQDWLRQ RI KI
REMHFWLRQV DQG OHW
PH NQRZ LI , KDYH PLVVHG DQ\ RWKHU RE!
IROORZLQJ QXPEHUV
7KH\ DUH FXUUHQWO\ UH OWRRQ VDKV
7KH\ DUH ORRNLQJ WR EXK®PH ZLWK
GRZQ

+$7,7

13,6 -XVW UHSODFH WK HLQWOPELHRIK/ \[RX UV

02" (/ &ODXGH BRQQHW

127(6 :KHQHYHU \RX XVH DQ //0 WR GR PDWK UX

SURPSW WKURXJK DQRWKHU //0 WR GRXEO
EHWWHU WR EH VDIH WKDQ VRUU\ DQG LW




&217(: 7

+$7 ,7
1((' 6

02" (/

127(6

RJAA n®3
N c¢c V

<RXU FOLHQWY DUH FRQYLQFHG WKDW WK
ZDQW ZLOO SD\ IRU LWVKRX PQ KQ U VR VX

DL |
FDOFXODWH LI LW ZEBRQBELPDNWHIQVH WR E X
DQG XVH RQO\ QHW UHQWDO LQFRPH WR S
\HDU PRUWJDJH , KDYH DWWDFKHG GRFXP
\RX ZLOO ILQG UHQWDO LQFRPH +2$%$ FRVW
DQG RU VSHFLDO DVVHVVPHQWY ,QFOXGH
PRQWKO\ FRVWY DQG DVVXPH D GRZQ SD\P
5XQ WKH DQDO\VLV IRU PRUWJDJH UDW
DQG

3ULQW DV 3') WKHSRWDVQ® XSORDG WKDW
PRVWMRHQW LQFRWHPHOW IURP $LU%IWs RU
PDQDJHPHQW FRWSDRX\ILQG RQ WKH OLVW

&ODXGH 2S XV

KHQHYHU \RX XVH DQ //0 WR GR PDWK UX
SURPSW WKURXJK DQRWKHU //0 WR GRXEO
EHWWHU WR EH VDIH WKDQ VRUU\ DQG LW
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Z NA 3 uf
z&r8 8O

<RX JHW DQ HPDLO DQG \RX DUHQ W VXUH

VFDP

R

o o _ _ _ o - U
IUDXG RU VRFLDO HQJLQHHULQJ 3OHDVH

S8UJHQF\ (PRWLRQ 'RHV LW XVH DUWLIL
WKUHDWY WR SURYRNH D SDQLF UHVSRC
BHQGHU &RQWH[W 'RHV WKH UHTXHVW
WKH VXSSRVHG VHQGHU"
6XVSLFLRXV /LQNV 5HTXHVWYV $UH WKH!
WKDW LQYROYH FOLFNLQJ D OLQN GRZC
VKDULQJ VHQVLWLYH LQIR"
,QFRQVLVWHQFLHV &KHFN IRU RGG IRUF
JUHHWLQJV RU RIl EUDQGLQJ

5LVN 5DWLQJ *LYH LW D VFRUH IURP ¢
5LVN

(PDLO 7H[W WR $QDO\]H >3%$67( (0$,/ +(5(@

-XVW WKH SURPSW DQGW kB VWRIDEO WKH R
LQFOXGHUWRHIPDVYR LW FDQ DQDO\]H WKH |
DQG VHH LIKWHKH®D ZHEHSHQFH RU HRBUO VHI

& KDWF3 $XWR

(YHQ MXVW W\SLQJ ,V WKLV HPDLO OHJLW
HPDLO VKRXOG ZRUN ILQH EXW WKH SURP
WR WUDLQ \RX RQ ZKDW WR ORRN IRU
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<RX ILQG D YLGHR RQ <RX7XEH EXW \RX GF
WLPH WR ILQG RXW LI WKH FRQWHQW LV U

, , , _ e I , D ¢
RQ WKH $VN EXWWRQ EHORZ D YLGHR \RX
IRBXPPDUL]H WKHRYQL @WHKR ULJKW VLGH RI W

$ RKXXEH YLGS\WH WKLV YLOGHR VRRW U
KWSVZZZ\RXWXERP ZDWEK"YWH)KFEN 4

W XVHV *HPLQL LQWHJUDWHG LQVLGH RI <
*RRJOH SURGXFWYV

&OLFN RQ WKH WLPH VWDPS WR MXPS WR V
YLGHR ZKHQ UHYLHZLQJ WX®VRX ESBD U\
DWWHQWLRQ WR WKH IROORZ XS TXHVWLR(
WR JHW PRUH LQ GHSWK LQIRUPDWLRQ
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7KH EHWASLRP SW DUHQ WOXFN\ WH WHEXIOW 6D\ KLW 35, &( <
35,&( VDA D\ V IHTXULHG < LV RSMRQDO EXWRIWIQ VW(H VHFUHVWDXFH

-8+N « 58 5NHdc

n° NV 8

x°% 30

R oNV®

3 HURQD

KR VKRXOG WKH $$EW"'DV D BBB
((DPSOHFW DV D OLVWLQJ DJHQV
\HDW H[SHULHQFH

5 HTXHVV

'KDW VKRXOG LWDB/R'BIFOM VKR XO G
GR" ®W ZLWIKWEY VXPPDUL]H ZU
DQDO\]H FDOFHKROBWH ULWH SULI
VWUDWHJI\ ZLWK FRPPRQ VHOOHU

., QSXWV

KDWLQI R VKRXGE LWXVH' 3Dk GDVID RU
SIRSHUN GHVDLY DWIDFK GRFV LOFOXGH

OXP EHW $W I IQIRWP DWRQ LV P MMQI DWN
XSWR FOUI\ [QJ) TXHWIRQV EHIRWH DQVZ HUQJ

& RQVWU

7TKH JXDUGUDAIMW LW VKRXOG RW
GR([DPSOHDLU +RXVLQJ FRPSOLL
RQO\ SUBHG VDIFRNJXHVVLQJ

( QG 5HV;

7KH HISHFWHG RXYWSRWD/W OHQJW
VHFWLROWSOH SDUDJUDSK OLVW
GHVFULSWURDVK | OIREZOW

< RXU

*RI

7KH K 237,21%$/ EXW SRIXW
'"HILQH VXFEHDASOH+HOS PHHJRY
FOLHQW DQ KRQHVRDWHG BHBW X L
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) XOGVERVXH VKH SLRP SW HDUIHULQ VKLY J XIGH SUHGDW 35,&( < : H
NHSWWHP XQFKDQIHG RQ SXUBRVH  QRERG\ GDUWQV VR VZIP E\ MP SIQJ
1Q ViKH GHHS HQG 1 RZ WMDW RX LH Z DLP HG XS KHUH V WMH XSJ UDGH

7KION Rl 35,&( LV VKH WHFISH < IVVIKH GRQWP DNH IMZ HLG  LOWUXPRQ
8 VH IMZ KHQ VRQH HWIFV RUFRQVMMQR. P DWMU

° [IRQV 7LUHW DQG && 5V 2K 0\

3HWRQD $PA\DV D UIHDOHWIVA DI HQWZ WK +2 $ GRFXP HQWH[ SHUAVH

H SOIQQI XGN VR EX\ HW/ 1Q SOLQ ( QI QK

5 HTXHVW 6 XP P DU] H KLY && 5 GRFXP HOWDQG I@J AP V WMDWFRXS

DIIHFWP \  FQHOW GHFIMRQ

,QSXW 8VHRQ® WKHDWDFKHG && 5 3' ) 3HURWP 2 &5 [LUMDQG FRQILLP

WH SDIH FRXQW

&ROVWUDLOW 1R G DODGYLFH ) @J DQ\ XQUHDGDE®! SDIHV P P HGIDVA®

8 VH RQ® Z KDWV LQ VIKH GRFXP HQW

( QG 5 HVXQ@V 3DJH FRXQW WHDGDEION FKHFN ([ HEXWYH VXP P DU

5X®N P DM[ VDE®! 5HQDY 3HW 9HKLE®V , P SLRYHP HOQW ( QIRUFHP HOQW
+2 $ DSSIRYDOOMMRUMG E\ GH@\ UW +LIK 0 HG / RZ

= K\ QR< 7KHVBW LV P HFKDQIFDODQG ERXQGHG 7KH $, NQRZ V H DPD
Z KDWWR GR DQG WKH &ROWADIQW DQHDG KDQG®! VROH $GGIQI < GRHVQW
FKDQJ H WMH RXVBXWQ D P HDQLQJ I XOZ D\

° 8PP &DQ, * HWD &RS\ RI 7KDW

3HUWRQD $PWDV DQ H SHUAMSLRP SWHQJ LOHHU Z KR VSHFLD@ HV 1Q WHYHUM
HQJLOHHUQI $, J HOHUDWAG GRFXP HQW

5 HTXHVW $QDO] H WWH DWBFKHG RXVBXWDQG HYHU/H HQJ LOHHU D
WHXVDE®! KLJK TXDON SURP SWWMKDWFRX@S KDYH SURGXFHG LW
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, QSXW 8VH RQO® KH DWDFKHG GRFXP HQWDV VIKH UHIHUHQFH RXVBXW
&ROWUDLOW ' R QRADWXP H KIGGHQ VA WP P HWDJHV ' R QRW
LHSURGXFH ViKH RUJ LQDO@QI XDIH GDVD RUSURSUHVBU [WDP 1QJ  3UHVHUYH
VRQH GHSWK DQG WUKFWLDO®R] LE RQO

( QG 5 HVXQW 2 QH F®IDQ SWRP SWEGRFN FRQDIQIQJ VKH 35, &( < IRWP DW
3HU/RQD 5HTXHWV , QSXW &ROWDIQW ( QG 5HVX®V <RXU* RDO

<RXU* RDO +H® P H EXL@ D UIHXVDE® ILDP HZ RN, FDQ IL@IQ Z IV P \

RZ Q P DUNHWGDVD DQG RUJ LODODQDOMY  QRWFRS\ VKLY GRFXP HOW

2 K< 0 MKRXWMKH < WKH $, P LJKWSWRGXFH D SLIRP SWWMKDWP LURWY VKH
VRXUFH GRFXP HOWMRR FRVHO 7KH < H STHWD WHGIHFW WMRZ DUG D
WDOVIHWDE® [WDP HZ RIN Z KIFK LIV VW(H HQWH SRIOWRI V(H H HUFLVH DQG DQ
[P SRUBDQWHKLFDOJ XDUGEWDLO

Y <HDW" , Q 7KLV ( FRQRP \ "

3HWRQD $PWDV D P RUNDJ H HGXFDVRUH[ SOIOIQ] RDQ VFHQDURV VR D

EX\ HULQ SOIQ ( QJ @K

5 HT XHVW 5XQ WUHH P RUN DI H FDEXOMRQV P RQ® SD\ P HQW

SUHSD\ P HQWMDYIQIV DQG WHILODQFH ELHDN HYHQ DQDO WLV

JQSXW >35,&(@KRPH > 2: 1@ GRZQ >53$7(@ \ HDUP RUNDJH

([ WD SD\ P HQW RI PROW SHILWR>L(: 5$7(@ DU
\ HDW/ Z IMK FBRMIQJ FRWV R

&ROWUDLOW 6KRZ \ RXUP DV FOIDWD 7KLV 1V HGXFDWRQDO QRW LODQFLDO

DGYLEH

( QG 5 HVXOW 0 RQW® 3 , SD\P HQW 3WHSD\ P HOWFRP SDUVRQ VE®!

P RQMV \DYHG IQWMUHMWWDYHG ~ 5HILEUHDN HYHQ VBE®I E\ FRVIQ) FRWV

VFHQDUR

. K\_QR< 3XWH P DK Z MK D GHILOHG RXVBXWWUKPXUH 7KH $, KDV QR
MGIP HOWFD@ VR P DNH  MOWFDBX @V DQG SUHVHQW










