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*HW�FU\VWDO�FOHDU�RQ�\RXU�YDOXH�SURSRVLWLRQ�DQG
KRZ�\RX�ZLOO�FRPPXQLFDWH�DQG�SURYLGH�LW�
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+LJKODQG�5RVV�GHYHORSHG�WKLV�ZRUNERRN�DV�D�FRPSDQLRQ�WR�LWV
ZRUNVKRS�VHULHV�DERXW�GHYHORSLQJ�D�GHIHQVLEOH�YDOXH�GHOLYHU\

V\VWHP�IRU�\RXU�EXVLQHVV�
�

(YHU\WKLQJ�LPSRUWDQW�DERXW�\RXU�EXVLQHVV�VKRXOG�GHULYH�IURP
WKH�ZRUN�\RX�SXW�LQWR�GHYHORSLQJ�\RXU�YDOXH�SURSRVLWLRQ�DQG

YDOXH�GHOLYHU\�V\VWHP�
�

,�KDYH�PDGH�DQ�HDUQHVW�DWWHPSW�WKURXJK�WKLV�ZRUNERRN�WR�KHOS
\RX�DQG�\RXU�FRPSDQ\�UHIUDPH�\RXU�PLVVLRQ�YLVLRQ�VWDWHPHQWV
LQ�D�QHZ�ZD\��3OHDVH�GRQ
W�FXW�FRUQHUV�E\�DWWHPSWLQJ�WR�GUDZ
IURP�\RXU�FXUUHQW�PLVVLRQ�VWDWHPHQW�RU�YLVLRQ�VWDWHPHQW��7KDW

PLVVHV�WKH�SRLQW��
�

&ODULW\�LV�ZKDW�ZH�DUH�VHHNLQJ�
�

6LPLODUO\��GRQ
W�JR�EDFN�KDOI�D�VWHS�E\�DWWHPSWLQJ�WR�FURZEDU
KRZ�\RX�DOUHDG\�GR�WKLQJV�LQWR�WKH�YDOXH�GHOLYHU\�V\VWHP

IUDPHZRUN��
�

<RXU�RSHUDWLRQV��KRZ�\RX�GR�WKLQJV��DQG�\RXU�EUDQGLQJ�VKRXOG
IROORZ�WKHVH�H[HUFLVHV��QRW�WKH�RWKHU�ZD\�DURXQG��2WKHUZLVH�
\RX
OO�WLH�\RXUVHOI�LQ�NQRWV�WU\LQJ�WR�MXVWLI\�WKH�VWDWXV�TXR��

�
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0LFKDHO�/DQQLQJ��DXWKRU�RI�'HOLYHULQJ�3URILWDEOH�9DOXH��ILUVW
FRLQHG�WKH�SKUDVHV�YDOXH�SURSRVLWLRQ�DQG�YDOXH�GHOLYHU\�V\VWHP��,
KDG�WKH�RSSRUWXQLW\�WR�ZRUN�ZLWK�0LFKDHO�ZKLOH�KH�ZDV�RQ�D
FRQVXOWLQJ�HQJDJHPHQW�IRU�/LWKRQLD�/LJKWLQJ��,�KDYH�FRPH�WR
EHOLHYH�WKDW�KLV�IUDPHZRUN�LV�WKH�EHVW�ZD\�IRU�VPDOO�EXVLQHVV
RZQHUV�WR�WKLQN�DERXW�WKHLU�EXVLQHVVHV�

4XLFNO\��D�YDOXH�SURSRVLWLRQ�DQVZHUV�ILYH�VSHFLILF�TXHVWLRQV�DERXW
ZKR�RXU�LQWHQGHG�FXVWRPHUV�DUH��WKHLU�DOWHUQDWLYHV��DQG�ZKDW�ZH
SODQ�WR�GR�IRU�WKHP��:H�ZLOO�JR�LQWR�PRUH�LQ�GHSWK�GHWDLO�LQ�D�ELW�
7KH�ILIWK�TXHVWLRQ�VHHNV�WR�FODULI\�ZKDW�H[SHULHQFHV�ZH�ZLVK�RXU
LQWHQGHG�FXVWRPHUV�WR�KDYH�DV�D�UHVXOW�RI�ZRUNLQJ�ZLWK�XV
�EX\LQJ�RXU�SURGXFW��HWF���/DQQLQJ�FDOOV�WKHVH��UHVXOWLQJ
H[SHULHQFHV���DQG�WKH\�DUH�WKH�IRXQGDWLRQ�RI�WKH�YDOXH
SURSRVLWLRQ���
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7KH�9DOXH�'HOLYHU\�6\VWHP�IUDPHZRUN�LV
WKH�EHVW��PRVW�FRPSUHKHQVLYH�ZD\�IRU
VPDOO�EXVLQHVV�RZQHUV�WR�WKLQN�DERXW
WKHLU�EXVLQHVVHV��
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2QFH�ZH�KDYH�FOHDUO\�GHVFULEHG�WKHVH�UHVXOWLQJ�H[SHULHQFHV��ZH
WXUQ�RXU�DWWHQWLRQ�WR�GHWHUPLQLQJ�KRZ�ZH�ZLOO�FRPPXQLFDWH�DQG
SURYLGH�WKHVH�H[SHULHQFHV��7KHVH�DFWLYLWLHV�DUH�RXU�FRPSDQ\
V
9DOXH�'HOLYHU\�6\VWHP�

:KDW�HOVH�LV�WKHUH�WR��EXVLQHVV��EHVLGHV�FRPPXQLFDWLQJ�DQG
SURYLGLQJ�H[SHULHQFHV�WR�RXU�LQWHQGHG�FXVWRPHUV"�:KDW�HOVH�GRHV
RQH�QHHG�LQ�D�EXVLQHVV�SODQ��RU�HYHQ�D��VWUDWHJ\"���
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7FĪF�¶á�ĵ¶čè�ġw5D°�°¢D
&UHDWH�ȊVFHQHVȋ�RI�FXUUHQW�GD\�FXVWRPHUV�RI�WKH�SURGXFW�RU
VHUYLFH�XVLQJ�SURGXFWV�RQ�WKH�PDUNHW�WRGD\����SDJHV������

7FĪF�¶á�ĵ¶čè�ġw5D°�õĤ°
,PDJLQH�DQ�LPSURYHG��YLGHR��IRU�\RXU�LQWHQGHG�FXVWRPHUV�
�SDJHV��������

zò¶��þF�F�-q�áDêĄ�õw¢c�DīÚDáwD¢,D
)XOO\�H[SORUH�HDFK�H[SHULHQFH�\RX�ZDQW�\RXU�FXVWRPHU�WR�KDYH�DV
D�UHVXOW�RI�ZRUNLQJ�ZLWK�\RX���SDJHV�������

'HWDLO�ILYH�TXHVWLRQV���WLPH�IUDPH��LQWHQGHG�FXVWRPHUV��ZKDW�ZH
ZDQW�WKHP�WR�GR��FRPSHWLQJ�DOWHUQDWLYHV��DQG�UHVXOWLQJ
H[SHULHQFHV���SDJHV�������
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7FþFè¡z¥F�q¶ĭ�ĵ¶č�ĭz���áè¶Īz7F�þqFòF�FĴáFèzF¥-Fò
,GHQWLI\�KRZ�\RX�ZLOO�HQVXUH�WKH�FXVWRPHU�LQGHHG�KDV�WKHVH
H[SHULHQFHV���SDJHV�������

'HWHUPLQH�KRZ�\RX�ZLOO�PDNH�FXVWRPHUV�XQGHUVWDQG�ZKDW�WKRVH
H[SHULHQFHV�DUH�DQG�ZK\�WKH\�VKRXOG�EHOLHYH�\RX�FDQ�PDNH�WKHP�D
UHDOLW\���������
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'HYHORS�D�UHYHQXH�SODQ��LGHQWLI\�WKH�UHVRXUFHV�QHHGHG��DQG
HVWLPDWH�WKHLU�FRVWV���SDJHV�������

%èz7eF�ĵ¶čè�-�á�%z�zþzFò�e�áò
'HYHORS�SODQV�WR�GHYHORS�DOO�RI�WKH�FDSDELOLWLHV�QHHGHG�WR�H[HFXWH
XSRQ�\RXU�YDOXH�GHOLYHU\�V\VWHP���SDJHV�������
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3$5.,1*�/27�)25�,'($6
8VH�WKHVH�SDJHV�WR�NHHS�WUDFN�RI�LGHDV�WKDW�SRS�XS�DV�\RX�JR
WKURXJK�WKHVH�H[HUFLVHV��,I�\RX�OLNH��FUHDWH�DQ�LQGH[�RI�WKHVH�QRWHV
WR�KHOS�\RX�JR�EDFN�WR�WKH�QRWHV�DQG�ILQG�\RXU�RULJLQDO�LGHD
�ZKHWKHU�LQ�\RXU�MRXUQDO��RQ�\RXU�SKRQH��RU�HYHQ�HOVHZKHUH�LQ
WKHVH�SDJHV����0DNH�WKLV�ZRUNERRN�ZRUN�IRU�\RX�
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&UHDWH�VRPH�ȊVFHQHVȋ�RI�FXUUHQW�GD\�FXVWRPHUV�RI�WKH�SURGXFW�RU
VHUYLFH�XVLQJ�WKH�SURGXFW�RU�HQJDJLQJ�ZLWK�WKH�VHUYLFH�ZKLFK�DUH
RQ�WKH�PDUNHW�WRGD\��&UHDWH�KXP�GUXP��HYHU\GD\�LQWHUDFWLRQV�RI
SHRSOH�XVLQJ�WKHVH�SURGXFWV��7KLV�DFWLYLW\�KDV�WZR�GLUHFW�EHQHILWV�
)LUVW��LW�KHOSV�ȊVHW�WKH�VWDJHȋ�RU�WKH�FXUUHQW�VLWXDWLRQ��ZKLFK�LV
WUHPHQGRXVO\�XVHIXO�LQ�VWRU\WHOOLQJ��DQG�SLWFKLQJ���6HFRQG��DQG
PRUH�LPSRUWDQWO\��LW�FDQ�KHOS�XQFRYHU�H[SHULHQFHV�WKDW�DUHQȇW�DOO
WKDW�JUHDW�ZLWK�WKH�VWDWXV�TXR��0DQ\�WLPHV��ZH�KDYH�WDNHQ�WKHVH
LQIHULRU�H[SHULHQFHV�IRU�JUDQWHG�IRU�D�ORQJ�WLPH��,Q�VXFK�FDVHV��ZH
KDYH�OLNHO\�DGDSWHG�RXU�EHKDYLRU�WR�FRPSHQVDWH�IRU�WKH�LQIHULRU
H[SHULHQFH��DQG�ZH�WDNH�RXU�RZQ�DFWLRQV�DQG�SURFHVV�VWHSV�IRU
JUDQWHG��WRR���,�H���WKH�ROG�MRNH�DERXW�WKH�JUDQGPRWKHU�ZKR�FXWV
WKH�SRW�URDVW�LQ�WZR�EHIRUH�SODFLQJ�LW�LQ�WKH�RYHQ��

7KH�ILUVW��YLUWXDO��WDSH�ZRXOG�FDSWXUH�D�W\SLFDO�FXUUHQW�VFHQDULR
IRU�WKH�FXVWRPHU�XQGHU�VWXG\��:KDW�DUH�WKH\�WU\LQJ�WR
DFFRPSOLVK��ZKDW�REVWDFOHV�GR�WKH\�HQFRXQWHU�DQG�KRZ�GR�WKH\
FRSH�ZLWK�WKRVH�REVWDFOHV"�

6R��LQ�WKLV�H[HUFLVH��ZULWH�VRPH�ȊVFHQHVȋ�RI�HYHU\GD\�OLIH�ZLWK�WKH
FXUUHQW�SURGXFWV�DQG�VHUYLFHV��ORRNLQJ�DW�FXVWRPHUV�XVLQJ�WKHP
DQG�LQWHUDFWLQJ�ZLWK�WKHP�LQ�WKH�QRUPDO�ZD\V���

8VH�WKH�IROORZLQJ�SDJHV�IRU�D�PDQ\��VFHQHV��\RX�WKLQN�\RX�PLJKW
QHHG�WR�DGHTXDWHO\�GHVFULEH�WKH�FXUUHQW�VWDWH�ZLWKLQ�\RXU�PDUNHW�

8VH�IXOO�QDUUDWLYH�GHVFULSWLRQV�RI�HDFK�VFHQH���6WD\�DZD\�IURP
EXOOHW�SRLQWV���7KH\�ZRQ
W�FDSWXUH�QHDUO\�HQRXJK�FRQWH[W�WR�IXOO\
XQGHUVWDQG�WKH�VFHQH�

�



)RFXV�2Q�%RWK�7KH�'HVWLQDWLRQ�$QG�7KH�-RXUQH\

7KH�'HVWLQDWLRQ���8QGHUVWDQG�WKH�FXVWRPHU
V�REMHFWLYH�LQ�HDFK
VFHQH���:KDW�GLG�WKH\�KRSH�RU�LQWHQG�WR�DFFRPSOLVK"��:K\��IRU
ZKDW�IXUWKHU�SXUSRVH"��$FFHSW�WKHVH�REMHFWLYHV�ZLWKRXW�MXGJPHQW���

7KH�-RXUQH\���7KHQ��DVN�ZKDW�KDSSHQHG�LQ�WKLV�VFHQH�UHODWLYH�WR
WKH�FXVWRPHU
V�REMHFWLYH���:KDW�ZDV�VXFFHVVIXO��DQG�ZKDW�ZDV
VXE�RSWLPDO"��7KH�VFHQH�PLJKW�UHYHDO�YDULRXV�IRUPV�RI
FRPSURPLVH��ZDVWH��IUXVWUDWLRQ��IDLOXUH��RU�QHDU�IDLOXUH���

,V�WKH�ZKROH�VFHQH�UHDOO\�D�VXFFHVV�LI�WKH�FXVWRPHU�DFFRPSOLVKHG
KLV�REMHFWLYH�EXW�KDG�PDQ\�VRXUFHV�RI�IUXVWUDWLRQ�DORQJ�WKH�ZD\"
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Īz7F¶�¶¥Fࡶ�࡬ò-F¥Fࡶ�¶¥F
3URYLGH�D�GHVFULSWLRQ�RI�WKH�FXVWRPHU��ZKDW�LV�KH�GRLQJ��ZKDW�LV
KH�WU\LQJ�WR�DFFRPSOLVK��HWF��([SORUH�MXVW�RQH�ȊSURFHVVȋ�LQ�ZKDW
PLJKW�EH�D�VHULHV�RI�VWHSV���%H�VXUH�WR�IXOO\�GHVFULEH�WKH�IXOO
H[SHULHQFH�RI�WKLV�VFHQH���,QFOXGH�SK\VLFDO��WDQJLEOH�H[SHULHQFHV
DV�ZHOO�DV�HPRWLRQDO�RQHV�

�1RWH�WKHVH�RQ�WKH�PDVWHU�OLVW�RQ�SDJH�����DV�ZHOO�

��



z¥bFèz¶è�FĴáFèzF¥-Fò�č¥-¶ĪFèF7࡬�zb��¥ĵ࡫

q z e q � � ¥ 7 � è ¶ ò ò � ঀ � Ī � � č F � 7 F � z Ī F è ĵ � ò ĵ ò þ F ¡ � ĭ¶ è � % ¶¶ �

Īz7F¶�¶¥Fࡶ�࡬ò-F¥Fࡶ�þĭ¶
'HVFULEH�SHUKDSV�D�GLIIHUHQW�NLQG�RI�FXVWRPHU��SHUKDSV�DQRWKHU
VWHS�LQ�WKH�SURFHVV�RI�XVLQJ�WKH�SURGXFW�RU�VHUYLFH�

�1RWH�WKHVH�RQ�WKH�PDVWHU�OLVW�RQ�SDJH�����DV�ZHOO�
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�1RWH�WKHVH�RQ�WKH�PDVWHU�OLVW�RQ�SDJH�����DV�ZHOO�
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�1RWH�WKHVH�RQ�WKH�PDVWHU�OLVW�RQ�SDJH�����DV�ZHOO�
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&OHDUO\�LGHQWLI\�DQ\�LQIHULRU�H[SHULHQFHV�KLJKOLJKWHG�LQ�WKH
ȊVFHQHVȋ�GHVFULEHG�DERYH��/DWHU��ZH�ZLOO�LPDJLQH�WKHVH�VDPH
VFHQHV�DQG�SURFHVVHV��EXW�LQ�ZD\V�WKDW�KDYH�JUHDWO\�LPSURYHG
XSRQ�RU�HYHQ�HOLPLQDWHG�HQWLUHO\�WKHVH�LQIHULRU�H[SHULHQFHV��)RU
QRZ��MXVW�JLYH�D�QDPH�WR�HDFK�LQIHULRU�H[SHULHQFH�WKDW�\RXȇYH
XQHDUWKHG�LQ�WKLV�H[HUFLVH��,QGH[�WKLV�OLVW�LI�\RX�ZRXOG�ILQG�LW
KHOSIXO�
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7:2
,PDJLQH�DQ�LPSURYHG�VHW�RI��YLGHRV��IRU�\RXU�LQWHQGHG�FXVWRPHUV��

5HYLHZ�\RXU�PDVWHU�OLVW�RI�LQIHULRU�H[SHULHQFHV�IURP�WKH�SUHYLRXV
H[HUFLVH�

5HIOHFW�RQ�ZKDW�WKH�FXVWRPHU�ZDV�WU\LQJ�WR�DFFRPSOLVK�WKURXJK
WKH�VFHQH���$VN�\RXUVHOI�LI�WKDW�LQWHUPHGLDWH�JRDO�H[LVWV�IRU�D�VROLG
UHDVRQ��RU�ZKHWKHU�LW�LV�D�ZRUN�DURXQG�WR�FRPSHQVDWH�IRU�D
GHILFLHQF\�XSVWUHDP�RU�GRZQVWUHDP��

7KH�PDLQ�TXHVWLRQ�KHUH�LV���:KDW�ZRXOG�ZH�PDNH�KDSSHQ�LQ�WKH
OLIH�RI�WKH�FXVWRPHU�LI�RXU�VROH�REMHFWLYH�ZHUH�WR�VROYH
SUREOHPV�SRVHG�LQ�WKH�SUHYLRXV�YLGHR"�

<RX�PXVW�LPDJLQH�D�FUHGLEOH�VHW�RI�VFHQHV�WKDW�\RX�VXVSHFW�\RXU
FRPSDQ\�FRXOG�EULQJ�DERXW�SURILWDEO\���7KURXJK�WKLV�DFWLYLW\��\RX
PXVW�DVN�ZKHWKHU�\RXU�ILUP�KDV�WKH�FDSDELOLWLHV�WR�PDNH�WKLV
FKDLQ�RI�HYHQWV�KDSSHQ���,I�QRW��FRXOG�\RX�EXLOG�WKRVH
FDSDELOLWLHV"

$W�WKH�VDPH�WLPH��LW�ZRXOG�EH�KHOSIXO�WR�WKLQN�OLNH�D�FKLOG�
XQHQFXPEHUHG�ZLWK�SUH�FRQFHLYHG�LGHDV�DERXW�ZKDW�FDQ�DQG
FDQQRW�EH�GRQH���)RUJHW�WKH�FRQVWUDLQWV�RI�ERRNLVK�FRUSRUDWH
VWUDWHJ\���,JQRUH�WKH�ODWHVW��YRLFH�RI�WKH�FXVWRPHU��UHVHDUFK�

,QVWHDG��VLPSO\�DVN�KRZ�ZH�FDQ�LPSURYH�WR�WKH�JUHDWHVW�H[WHQW
SRVVLEOH�WKH�OLIH�RI�WKH�FXVWRPHU�LQ�WKHVH�VFHQDULRV�

7KH�RXWSXW�RI�WKLV�9LGHR�7ZR�ZRUNVWUHDP�LV�D�FOHDUO\�GHILQHG�VHW
RI�UHVXOWLQJ�H[SHULHQFHV�
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q¶ĭ�7zbbFèF¥þࡴ��ĭq�þ��z¥7�¶b�7zbbFèF¥þࡴ
:KHQ�LPDJLQLQJ�D�QHZ�VHW�RI�H[SHULHQFHV��\RX�PLJKW�EH�WHPSWHG
WR�WKLQN�DERXW�D�UDGLFDO�FKDQJH�IURP�WKH�VWDWXV�TXR���)RU�ZKDW�LW
V
ZRUWK��0LFKDHO�/DQQLQJ�IHOW�OHG�WR�LQFOXGH�WKLV�TXRWH�LQ�KLV�ERRN��
�,W�FOHDUO\�VXSSRUWV�LPDJLQLQJ�VRPHWKLQJ�ZLOGO\�GLIIHUHQW�

7KHUH�LV�FHUWDLQO\�ZLVGRP�LQ�WKLV�OLQH�RI�WKLQNLQJ���,
G�OLNH�WR�RIIHU
D�FRXQWHULQJ�TXRWH�WR�HQFRXUDJH�\RX�WKDW�UDGLFDO�WKLQNLQJ�LVQ
W
WKH�RQO\�ZD\�WR�EXLOG�D�EXVLQHVV�
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� ΔQ�WKH�DLUOLQH�LQGXVWU\��FRQYHQWLRQDO�WKLQNLQJ�KHOG�WKDW�D�KXE�DQG�
VSRNHV�URXWH�VWUXFWXUH�ZDV�IDU�VXSHULRU�WR�D�SRLQW�WR�SRLQW
QHWZRUN���2QFH�RQH�GLVFRYHUV�WKH�FRQYHQWLRQV��WKHQ�RQH�FDQ�DVN�LI
WKHUH�LV�DQ\�YDOXH�LQ�LJQRULQJ�WKHP���6RXWKZHVW�$LUOLQHV�EHFDPH�WKH
PRVW�SURILWDEOH�LQ�WKH�86�E\�LJQRULQJ�WKH�KXE�DQG�VSRNH�FRQYHQWLRQ��
�&RQWUDULDQV�ILQG�WKHVH�FRQYHQWLRQV�DQG�XVH�WKHP�DV�ZHDSRQV
DJDLQVW�RUWKRGR[�ULGGHQ�LQFXPEHQWV���7R�GLVFRYHU�WKH�IXWXUH�LW�LV�QRW
QHFHVVDU\�WR�EH�D�VHHU��EXW�LW�LV�DEVROXWHO\�YLWDO�WR�EH�XQRUWKRGR[�

�������*DU\�+DPHO�DQG�&�.��3UDKDODG��&RPSHWLQJ�IRU�WKH�)XWXUH
�

��

<RX�GRQ
W�QHHG�WR�UDFN�\RXU�EUDLQ�QHFHVVDULO\�WU\LQJ�WR�ILQG�VRPHWKLQJ
QRERG\�KDV�HYHU�GRQH�EHIRUH���7KDW
V�QRW�WKH�SRLQW���-XVW�GR�DQ\WKLQJ
UHDOO\�EHWWHU�WKDQ�LW
V�HYHU�EHHQ�GRQH�EHIRUH���&UHDWH�QHZ�PHWKRGV�
EHQHILWV��DQG�IHDWXUHV�RWKHUV�KDYHQ
W�HYHQ�WKRXJKW�RI�\HW���'RQ
W
VTXDQGHU�\RXU�LQWHOOHFWXDO�HTXLW\�RQ�FUHDWLQJ�D�QHZ�SURGXFW�RU
VHUYLFH�LI�QR�RQH�ZDQWV�LW���ΔQYHVW�LQVWHDG�RQ�LPSURYLQJ�XSRQ
VRPHWKLQJ�WKDW�H[LVWV�E\�URPDQFLQJ�LW�WR�D�QHZ�OHYHO�RI�H[FHOOHQFH�
�
�������0LNH�9DQFH�DQG�'LDQH�'HDFRQ��7KLQN�2XW�RI�WKH�%R[

�

�
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6XUHO\�\RX�GLG�QRW�KDWFK�\RXU�LGHD�RU�VWDUW�\RXU�EXVLQHVV�WR
EHFRPH�D�VDPH�ROG�VDPH�ROG�WKLQJ���%HIRUH�JDWKHULQJ�\RXU�LGHDV
IRU�9LGHR�7ZR��JLYH�VRPH�VHULRXV�WKRXJKW�WR�ZKHWKHU�\RX
FRQVLGHU�\RXU�FRQFHSW�

¥¶þFò࡫
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8QRUWKRGR[
5RPDQFLQJ�WR�QHZ
OHYHOV�RI�H[FHOOHQFHRU

7KLV�ZRXOG�LPSO\�\RX
KDYH�GLVFRYHUHG�D�ZKROO\
QHZ�SURFHVV�UHQGHULQJ
HYHU\WKLQJ�DERXW�WKH
VWDWXV�TXR�REVROHWH���0DQ\
RI�WKH�ROG�VWHSV�LQ�WKH
SURFHVV�JR�DZD\�HQWLUHO\�
WDNLQJ�WKH�EDJJDJH�RI
LQIHULRU�H[SHULHQFHV�ZLWK
WKHP��

,Q�WKLV�FDVH��\RX�PLJKW
VLPSO\�EH�DEOH�WR�SLFN

DSDUW�DQG�LPSURYH�XSRQ
\RXU�SUHYLRXVO\�LGHQWLILHG
LQIHULRU�H[SHULHQFHV��RQH

E\�RQH��



�zbF�zò���òFèzFò�¶b�þè�7F࢛¶bbò

7KH�HVVHQFH�RI�EXVLQHVV�VWUDWHJ\�LV�PDNLQJ�WUDGH�RIIV��<RXU
VROXWLRQ�ZRQ
W�OLNHO\�EH�DOO�UDLQERZV�DQG�SXSSLHV���7KHUH�ZLOO�EH
WKLQJV�DERXW�\RXU�LGHD�WKDW�DUH�ZRUVH�WKDQ�WKH�RWKHU�LGHDV�RXW
WKHUH���+RSHIXOO\��\RX�SURYLGH�HQRXJK�H[SHULHQFHV�WKDW�DUH
UHODWLYHO\�EHWWHU�WKDQ�\RXU�FRPSHWLWLRQ�WR�UHQGHU�WKRVH�RQH�RU
WZR�QHZ�QHJDWLYH�FRQVHTXHQFHV��ZHOO��LQFRQVHTXHQWLDO�

3HUKDSV�\RXU�LGHD�UHTXLUHV�\RXU�FXVWRPHU�WR�GR�VRPHWKLQJ
GLIIHUHQW�LQLWLDOO\�RU�WR�FKDQJH�WKHLU�ZD\�RI�WKLQNLQJ�DERXW�WKHLU
JRDO�HQWLUHO\�GLIIHUHQWO\���2QH�FODVVLF�H[DPSOH�RI�D�WUDGH�RII�FDQ
EH�VHHQ�LI�\RX�DUH�DVNLQJ�\RXU�FXVWRPHU�WR�SD\�PRUH�IRU�\RXU
SURGXFW�RU�VHUYLFH�WKDQ�\RXU�FRPSHWLWRUV�DUH�DVNLQJ���,Q�WKLV�FDVH�
\RX�PXVW�HQVXUH�\RX�DUH�GHOLYHULQJ�SRVLWLYHV�WR�FRXQWHUDFW�WKDW
RQH�QHJDWLYH���2WKHUZLVH��QRERG\�ZLOO�EX\�IURP�\RX�

$V�\RX�FRQVLGHU�QHZ�H[SHULHQFHV��GHWHUPLQH�ZKHWKHU�HDFK
H[SHULHQFH�LV��LQ�LVRODWLRQ��EHWWHU��ZRUVH��RU�DERXW�WKH�VDPH�DV�WKH
FRPSHWLWLRQ���1RWH�WKLV�ZLWK�D�VLPSOH�������RU� �QRWDWLRQ�

�
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5HPHPEHU��DV�\RX�DUH�JRLQJ�WKURXJK�WKHVH�H[HUFLVHV��WR�LQGH[���MRW�GRZQ
DQ\�VSRQWDQHRXV�LGHDV�LQ�WKH�3DUNLQJ�/RW�RQ�SDJH���
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Īz7F¶�þĭ¶ࡶ�࡬ò-F¥Fࡶ�¶¥F
6LPLODU�WR�9LGHR�2QH��GHVFULEH�WKH�FXVWRPHU��ZKDW�LV�KH�GRLQJ�
ZKDW�LV�KH�WU\LQJ�WR�DFFRPSOLVK��HWF��<RX�GRQ
W�QHHG�WR�GHVFULEH
WKH�GLIIHUHQFH�EHWZHHQ�WKH�VWDWXV�TXR�DQG�\RXU�QHZ�UHDOLW\��
�,QVWHDG��OHW�\RXU�QDUUDWLYH�UHYHDO�WKDW�GLIIHUHQFH���([SORUH�MXVW
RQH�ȊSURFHVVȋ�LQ�ZKDW�PLJKW�EH�D�VHULHV�RI�VWHSV���%H�VXUH�WR�IXOO\
GHVFULEH�WKH�IXOO�H[SHULHQFH�RI�WKLV�VFHQH���,QFOXGH�SK\VLFDO�
WDQJLEOH�H[SHULHQFHV�DV�ZHOO�DV�HPRWLRQDO�RQHV�

�1RWH�WKHVH�RQ�WKH�PDVWHU�OLVW�RQ�SDJH�����DV�ZHOO�

��
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Īz7F¶�þĭ¶ࡶ�࡬ò-F¥Fࡶ�þĭ¶
'HVFULEH�SHUKDSV�D�GLIIHUHQW�NLQG�RI�FXVWRPHU��SHUKDSV�DQRWKHU
VWHS�LQ�WKH�SURFHVV�RI�XVLQJ�WKH�SURGXFW�RU�VHUYLFH�

�1RWH�WKHVH�RQ�WKH�PDVWHU�OLVW�RQ�SDJH�����DV�ZHOO�

��



òþ�þF�z¥�-�F�è�þFè¡ò��¥ĵ�¥Fĭ�FĴáFèzF¥-Fò

q z e q � � ¥ 7 � è ¶ ò ò � ঀ � Ī � � č F � 7 F � z Ī F è ĵ � ò ĵ ò þ F ¡ � ĭ¶ è � % ¶¶ �

Īz7F¶�þĭ¶ࡶ�࡬ò-F¥Fࡶ�þqèFF

�1RWH�WKHVH�RQ�WKH�PDVWHU�OLVW�RQ�SDJH�����DV�ZHOO�

��
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Īz7F¶�þĭ¶ࡶ�࡬ò-F¥Fࡶ�b¶čè

�1RWH�WKHVH�RQ�WKH�PDVWHU�OLVW�RQ�SDJH�����DV�ZHOO�

��
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Īz7F¶�þĭ¶ࡶ�࡬ò-F¥Fࡶ�bzĪF

�1RWH�WKHVH�RQ�WKH�PDVWHU�OLVW�RQ�SDJH�����DV�ZHOO�

��
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0$67(5�/,67�2)�1(:�(;3(5,(1&(6
&OHDUO\�LGHQWLI\�DOO�RI�WKH�QHZ�H[SHULHQFHV�\RX�KDYH�GHVFULEHG�LQ
WKH�ȊVFHQHVȋ�LQ�9LGHR�7ZR��:KLOH�WKH�VFHQHV�DUH�PXFK�ORQJHU
QDUUDWLYH�GHVFULSWLRQV��VXPPDUL]H�HDFK�QHZ�H[SHULHQFH�KHUH�LQ
HDV\�WR�XQGHUVWDQG��SODLQ�ODQJXDJH���1R�EX]]ZRUGV�RU�YDJXH�
PHDQLQJOHVV�SODWLWXGHV��,QGLFDWH�ZKHWKHU�HDFK�H[SHULHQFH�LV
UHODWLYHO\�EHWWHU�WKDQ��ZRUVH�WKDQ��RU�HTXDO�WR�FRPSHWLQJ�RSWLRQV�
,QGH[�WKLV�OLVW�LI�\RX�ZRXOG�ILQG�LW�KHOSIXO�

¥Fĭ�FĴáFèzF¥-Fò

��

ऍࡹ�࢛�ࡹ��ऑ z¥7FĴ





���63(//�287�<285�9$/8(
352326,7,21

:KDW�LV�WKLV�YDOXH�SURSRVLWLRQ
V�WLPHIUDPH"
:KR�DUH�WKH�LQWHQGHG�WDUJHW�FXVWRPHUV"
:KDW�GR�ZH�ZDQW�WKHVH�LQWHQGHG�FXVWRPHUV�WR�GR"
:KDW�FRPSHWLQJ�DOWHUQDWLYHV�GR�WKH\�KDYH"
:KDW�H[SHULHQFHV�ZLOO�WKH\�KDYH�DV�D�UHVXOW�RI�GRLQJ�ZKDW�ZH
DVN"

$V�PHQWLRQHG�DW�WKH�EHJLQQLQJ�RI�WKLV�ZRUNERRN��D�FRPSDQ\
V
YDOXH�SURSRVLWLRQ�DQVZHUV�ILYH�YHU\�VSHFLILF�TXHVWLRQV�

��
��
��
��
��

/DWHU��ZH�ZLOO�WXUQ�WKLV�YDOXH�SURSRVLWLRQ�LQWR�D�YDOXH�GHOLYHU\
V\VWHP���

2Q�WKH�QH[W�SDJHV��ZH�ZLOO�GLYH�GHHSO\�LQWR�DQVZHULQJ�HDFK�RI
WKHVH�ILYH�TXHVWLRQV�
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ĭq�þ�zò�þqzò�Ī��čF�áè¶á¶òzþz¶¥ࡷò�þz¡Fbè�¡Fࡴ
&RPPLW�WR�D�VSHFLILF�WLPHIUDPH��ZKHWKHU�ȊULJKW�QRZȋ�RU�VRPH�WLPH
LQ�WKH�IXWXUH��

6SHOOLQJ�RXW�\RXU�FRPSDQ\
V�WLPH�KRUL]RQ�KHOSV�\RX�VHW�60$57
JRDOV��WKH�7��7LPHERXQG�LQ�WKH�DFURQ\P���6SHFLI\LQJ�D�WLPHIUDPH
IRU�\RXU�YDOXH�SURSRVLWLRQ�HQDEOHV�\RX�WR�WKLQN�WKURXJK�\RXU
VKRUW�WHUP�DQG�ORQJ�WHUP�JRDOV��

7KLQNLQJ�DERXW�ORQJ�WHUP�JRDOV�FDXVHV�\RX�WR�FRQVLGHU�JDSV�LQ
FDSDELOLWLHV�WR�DGGUHVV��<RX�ZLOO�EH�DEOH�WR�WKLQN�DQG
FRPPXQLFDWH�PRUH�FOHDUO\�E\�GLVWLQJXLVKLQJ�EHWZHHQ�VKRUW�WHUP
DQG�ORQJ�WHUP�SURSRVLWLRQV��7U\LQJ�WR�GHYHORS�D�VLQJOH�YDOXH
SURSRVLWLRQ�WKDW�VWUDGGOHV�ERWK�WLPHIUDPHV�ZLOO�FDXVH�\RX�WR
JHQHUDOL]H��6SHFLILFLW\�KHUH�LV�WKH�NH\�

��
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ĭq¶��èF�þqF�z¥þF¥7F7�þ�èeFþ�-čòþ¶¡Fèòࡴ
,GHQWLI\�VSHFLILF�HQG�XVH�FRQVXPHUV�IRU�WKLV�YDOXH�SURSRVLWLRQ��<RX
PD\�DOVR�QHHG�WR�GHYHORS�YDOXH�SURSRVLWLRQV�IRU�FKDQQHO
LQWHUPHGLDULHV�

,GHQWLI\�WKH�WDUJHW�FXVWRPHUV�DW�ZKRP�\RX�DUH�GLUHFWLQJ�WKLV
YDOXH�SURSRVLWLRQ��$JDLQ��VSHFLILFLW\�LV�WKH�NH\��:KLFK�FRQVXPHUV"
7KH�TXHVWLRQ�LV�QRW��ZKR�XVHV�WKH�SURGXFW�RU�VHUYLFH�QRZ�DQG
ZKR�ZDQWV�LW����$IWHU�DOO��\RXU�LQWHQGHG�FXVWRPHUV�PLJKW�KDYH�QR
LGHD�WKDW�\RXU�RUJDQL]DWLRQ�RU�\RXU�SURGXFWV�DQG�VHUYLFHV�HYHQ
H[LVW��7KLV�PLJKW�EH�EHFDXVH�\RX�DUH�DOOHYLDWLQJ�D�SUREOHP�LQ�D
SRVVLEO\�QHZ��XQKHDUG�RI�ZD\�

6LPLODUO\��DVNLQJ�VXFK��ZKR�ZDQWV�RXU�SURGXFW��ORFNV�\RX�LQWR�ROG
WKLQNLQJ��LW�SUHVXPHV�WKDW�WKH�RQO\�ZD\�WR�VNLQ�D�FDW�LV�ZLWK�WKH
NLQG�RI�SURGXFW�RU�VHUYLFH�DOUHDG\�DYDLODEOH��

7KLV�JXLGH
V�DSSURDFK�DVNV�\RX�WR�LGHQWLI\�WKH�GHHSHU�URRW�FDXVH
SUREOHPV�LQ�FXVWRPHUV
�OLYHV��QRW�WKH�VXSHUILFLDO�V\PSWRPV�WKH
FXUUHQW�PDUNHW�RIIHULQJV�DWWHPSW�WR�DGGUHVV�

$YRLG�JHWWLQJ�WZLVWHG�XS�LQ�GHPRJUDSKLFV��SV\FKR�JUDSKLFV�
DQG�FXVWRPHU��DYDWDUV����,QVWHDG��FDVW�\RXU�WDUJHW�FXVWRPHUV
LQ�WHUPV�RI�WKH�SUREOHPV�WKH\�DUH�WU\LQJ�WR�VROYH�

��
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ĭq¶��èF�þqF�z¥þF¥7F7�þ�èeFþ�-čòþ¶¡Fèò࡬ࡴ�-¶¥þz¥čF7

,W�,V�1RW�$OZD\V�2EYLRXV

7KH�PRVW�LPSRUWDQW�FXVWRPHU�LV�QRW�DOZD\V�REYLRXV��&RQVLGHU�D
VSRUWV�HTXLSPHQW�EXVLQHVV�WU\LQJ�WR�FDSLWDOL]H�RQ�WHDP�VDOHV��7KH
HQG�XVH�FXVWRPHU�ZLOO�EH�WKH�SOD\HU�XVLQJ�WKH�HTXLSPHQW��EDWV�
KHOPHWV��JORYHV��HWF����+RZHYHU��WKH�SDUHQWV��FRDFKHV��DQG�FOXE
RUJDQL]HUV�SOD\�D�UROH�LQ�WKH�SXUFKDVLQJ�GHFLVLRQ��WRR��7KH\�OLNHO\
KDYH�FRQIOLFWLQJ�JRDOV�ZLWK�WKH�HQG�XVH�SOD\HUV�
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ĭq�þ�7¶�ĭF�ĭ�¥þ�þqFòF�z¥þF¥7F7�-čòþ¶¡Fèò�þ¶�7¶ࡴ

6WDUEXFNV�VXJJHVWHG�SHRSOH�GULQN�WKHLU�FRIIHH�DQG�ORXQJH�LQ
WKHLU�VWRUHIURQWV�LQVWHDG�RI�XVLQJ�0U��&RIIHH�DW�KRPH�
.HXULJ�VXJJHVWHG�UHSODFLQJ�RXU�0U��&RIIHH�ZLWK�H[SHQVLYH�QHZ
FRIIHH�PDNLQJ�FRQWUDSWLRQV�IRU�RXU�NLWFKHQ�FRXQWHUV�$1'
EX\LQJ�H[SHQVLYH�VLQJOH�XVH�FRIIHH�SRGV�
8EHU�KDV�XSHQGHG�WKH�WD[L�FDE�LQGXVWU\�
*UXE+XE�DQG�LWV�FRPSHWLWRUV�DUH�FKDQJLQJ�WKH�ZD\�ZH�HDW�RXW�
6RFLDO�PHGLD�FRPSDQLHV�KDYH�FKDQJHG�WKH�ZD\�ZH�WDNH�
SURFHVV��DQG�VKDUH�RXU�SKRWRV�

,Q�DGGLWLRQ�WR�EX\LQJ�RXU�SURGXFW�RU�VHUYLFH��ZKDW�RWKHU�EHKDYLRUV
GR�ZH�QHHG�RXU�LQWHQGHG�FXVWRPHUV�WR�H[KLELW"

/LIH�LV�D�VHULHV�RI�WUDGHRIIV��DQG�\RXU�YDOXH�SURSRVLWLRQ�LV�QR
GLIIHUHQW���<RX�PD\�ZDQW�\RXU�LQWHQGHG�FXVWRPHUV�WR�EX\�\RXU
VWXII�DW�\RXU�SULFHV��EXW�\RX�PD\�DOVR�QHHG�WKHP�WR�FKDQJH�WKHLU
URXWLQHV�RU�RSHUDWLRQV�WR�JDLQ�WKH�IXOO�EHQHILW�RI�\RXU�YDOXH
SURSRVLWLRQ�

&RQVLGHU�VRPH�FRIIHH�FRPSDQLHV�ZKR�KDYH�VXJJHVWHG�WKDW�WKHLU
WDUJHW�FXVWRPHUV�EHKDYH�GLIIHUHQWO\�

��
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ĭq�þ�7¶�ĭF�ĭ�¥þ�þqFòF�z¥þF¥7F7�-čòþ¶¡Fèò�þ¶�7¶࡬ࡴ
-¶¥þz¥čF7
+HDGLQJ�LQWR�6SULQJ��,�QRWLFHG�WKDW�WKH�6FRWW�VHHG�FRPSDQ\�KDG
ODXQFKHG�D�ODZQ�PDLQWHQDQFH�VXEVFULSWLRQ�VHUYLFH��6FRWW�ZLOO�VKLS
IHUWLOL]HU�DQG�RWKHU�ODZQ�PDLQWHQDQFH�FKHPLFDOV�\RXU�ODZQ�QHHGV
WR�\RXU�GRRU�DW�-867�7+(�5,*+7�7,0(��7KH\�ZDQW�PH�WR�ILUH�P\
H[SHQVLYH�ODZQ�PDLQWHQDQFH�FRPSDQ\�DQG�VXEVFULEH�WR�WKHLU
SODQ�LQVWHDG��6FRWW�DOVR�ZDQWV�WR�VDYH�\RX�D�IHZ�WULSV�WR�WKH�ELJ
ER[�KRPH�FDUH�FHQWHUV�

&RQVLGHU�DOVR�ZKDW�WKHVH�FRPSDQLHV�QHHG�WKHLU�FKDQQHO�SDUWQHUV
WR�GR�GLIIHUHQWO\��)RU�H[DPSOH��.HXULJ�ZDQWV�JURFHU\�VWRUHV�WR
DOORW�VKHOI�VSDFH�IRU�.�&XSV�ER[HV�QH[W�WR�RUGLQDU\�FRIIHH�EDJV
DQG�FDQV��.HXULJ�DOVR�QHHGV�PDLO�RUGHU�FRIIHH�FRPSDQLHV�WR�RIIHU
WKHLU�EOHQGV�LQ�SRG�IRUP�

+RZ�LV�.HXULJ�HQWLFLQJ�RQOLQH�DQG�EULFN�DQG�PRUWDU�VWRUHV�LQWR
FDUU\LQJ�FRIIHH�SRGV"

<RX�PXVW�GHVFULEH�SUHFLVHO\�ZKDW�\RX�QHHG�\RXU�LQWHQGHG
FXVWRPHUV�WR�GR�LQ�UHWXUQ�IRU�WKH�H[SHULHQFHV�\RX�SURPLVH
�GHVFULEHG�ODWHU��

��
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ĭq�þ�-¶¡áFþz¥e���þFè¥�þzĪFò�7¶�þqFĵ�q�ĪFࡴ
&RQVLGHU�WUDGLWLRQDO�FRPSHWLWLRQ��GLIIHUHQW�WHFKQRORJLHV��DQG�HYHQ
WKH�ȊGR�QRWKLQJȋ�RSWLRQ�

1RW�-XVW�Ȋ&RPSHWLWLYH�$QDO\VLVȋ
&RPSHWLWLYH�DQDO\VLV�W\SLFDOO\�PHDQV�XQGHUVWDQGLQJ�ZKR�\RXU
FRPSHWLWRUV�DUH��WKHLU�SURGXFWV��KRZ�WKH\�JR�WR�PDUNHW��SULFLQJ�
FRVW�VWUXFWXUH��DQG�FDSDELOLWLHV���,W�LV�XVXDOO\�D�JRRG�WKLQJ�WR
GHYHORS�WKLV�XQGHUVWDQGLQJ���<RX�PXVW�JR�IXUWKHU��WKRXJK���<RX
PXVW�XQGHUVWDQG�DOO�RI�WKH�RSWLRQV�DYDLODEOH�WR�\RXU�LQWHQGHG
FXVWRPHUV���

2WKHU�7HFKQRORJLHV
7KH�FRPSHWLWRUV�ZKR�GR�SUHFLVHO\�ZKDW�\RX�GR�DUH�REYLRXV���'RQ
W
IRUJHW�WKDW�\RXU�LQWHQGHG�FXVWRPHUV�PLJKW�FKRRVH�WR�DFFRPSOLVK
WKH�VDPH�UHVXOW�YLD�FRPSOHWHO\�GLIIHUHQW�PHDQV�RU�GLIIHUHQW
WHFKQRORJ\���5HFHQWO\��FKHPLFDO�FRPSDQLHV�FRPSHWLQJ�IRU
VZLPPLQJ�SRRO�PDUNHW�VKDUH�RI�FKORULQH�SURGXFWV�PLJKW�KDYH
DVNHG�ORWV�RI�TXHVWLRQV�DERXW�SURGXFLQJ�DQG�VXSSO\LQJ�FKORULQH�LQ
YDULRXV�IRUPV��SRZGHU��OLTXLG��JDV��WR�PDNH�WKH�SRRO�PDQDJHU
V
MRE�HDVLHU���6RPH�RI�WKRVH�FKHPLFDO�VXSSOLHUV�PLJKW�KDYH�EHHQ
VXUSULVHG�WR�OHDUQ�WKDW�SRRO�PDQDJHUV�ZHUH�LQVWDOOLQJ�VDOWZDWHU
V\VWHPV�WR�SXULI\�WKH�ZDWHU�LQ�WKHLU�SRROV�

'R�1RWKLQJ
/DVWO\��NHHS�LQ�PLQG�WKDW�\RXU�LQWHQGHG�FXVWRPHUV�FDQ�DOZD\V��GR
QRWKLQJ����7KH\�PD\�FKRRVH�WR�OLYH�ZLWK�WKHLU�DVVRUWHG�DFKHV�DQG
SDLQV�DQG�WURXEOHV��FRQVLGHULQJ�WKHP�PLQRU�LQ�FRPSDULVRQ�WR
ZKDW�\RXU�FRPSDQ\�DQG�RWKHUV�DUH�VXJJHVWLQJ��

��
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���,62/$7(�($&+�5(68/7,1*
(;3(5,(1&(
:LWK�WKH�SUHYLRXV�IRXU�TXHVWLRQV�DV�FRQWH[W��\RX�PXVW�GHFLGH
ZKDW�H[SHULHQFHV�\RXU�LQWHQGHG�FXVWRPHUV�ZLOO�KDYH�DV�D�UHVXOW
RI�ZRUNLQJ�ZLWK�\RXU�FRPSDQ\�

$QVZHU�WKLV�TXHVWLRQ�LQ�DFWLRQDEOH��XQDPELJXRXV�WHUPV��,W
UHTXLUHV�GLVFLSOLQHG�FKRLFH��3OHDVH�GR�QRW�IDOO�LQWR�WKH�WUDS�RI
FRQMXULQJ�HYHU\WKLQJ�FXVWRPHUV�PLJKW�ZDQW�\RX�WR�GHOLYHU�
EHFDXVH�FXVWRPHUV�DUH�DQ�XQLPDJLQDWLYH�ORW�DQG�PD\�QRW�NQRZ
ZKDW�WKH\�ZDQW�

6LPLODUO\��\RX�PXVW�JR�EH\RQG�OLVWLQJ�WKH�WKLQJV�DW�ZKLFK�\RX
WKLQN�\RXU�FRPSDQ\�LV�JRRG��$IWHU�DOO��WKH�EHVW�FRPSHWLQJ�YDOXH
SURSRVLWLRQ�PLJKW�QRW�HYHQ�LQFOXGH�WKRVH�WKLQJV��

,Q�WKH�VDPH�YHLQ��JR�EH\RQG�\RXU�FXUUHQW�SURGXFWV�DQG�VHUYLFHV��

6SHOO�RXW�WKH�HQWLUH�OLVW�RI�H[SHULHQFHV��LQFOXGLQJ�SULFH��DQG
LQFOXGLQJ�HTXDO�RU�LQIHULRU�H[SHULHQFHV��5HPHPEHU��VWUDWHJ\
UHTXLUHV�PDNLQJ�WUDGHRIIV��
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zò¶��þF�F�-q�èFòč�þz¥e�FĴáFèzF¥-F࡬�-¶¥þz¥čF7

'HVFULEHV�DQ�HYHQW�RU�VHULHV�RI�HYHQWV�LQ�WKH�OLIH�RI�WKH
FXVWRPHU
5HVXOWV�IURP�WKH�FXVWRPHU�GRLQJ�ZKDW�\RX�SURSRVH
+DV�VRPH�UHVXOWLQJ�FRQVHTXHQFH�IRU�WKH�FXVWRPHU�FRPSDUHG�WR
KHU�DOWHUQDWLYHV
+DV�VRPH�YDOXH�WR�WKH�FXVWRPHU
,V�VWDWHG�LQ�VSHFLILF��PHDVXUDEOH�WHUPV

(QVXUH�WKDW�HDFK�RI�\RXU�H[SHULHQFHV�

5HJDUGLQJ�WKDW�ODVW�EXOOHW�SRLQW��JLYH�VHULRXV�WKRXJKW�WR�ZKDW�WKH
�PHWULF��PLJKW�EH�E\�ZKLFK�\RX�PHDVXUH�ZKHWKHU�RU�QRW�\RXU
FRPSDQ\�LV�GHOLYHULQJ�WKLV�H[SHULHQFH���7KH�ZRUN�WKDW�\RX�DUH
SXWWLQJ�LQWR�WKLV�ZRUNERRN�LV�HVVHQWLDOO\�VHWWLQJ�XS�DQ
�H[SHULPHQW����<RXU��K\SRWKHVLV��LV�WKDW�LI�ZH�GR�DOO�RI�WKHVH
WKLQJV��ZH�ZLOO�EH�D�SURILWDEOH�FRPSDQ\��DQG�FXVWRPHUV�ZLOO�ORYH
XV��HWF���

3DUW�RI�VHWWLQJ�XS�DQ�H[SHULPHQW�WR�VSHOOLQJ�RXW�KRZ�\RX�NQRZ
ZKHWKHU��LW��ZRUNHG�RU�QRW���+RZ�ZLOO�\RX�NQRZ�LI�\RX�SHUIRUPHG
WKH�H[SHULPHQW�FRUUHFWO\"��,W�PLJKW�KDYH�EHHQ�WKDW�\RXU�WHDP�ZDV
OD]\�LQ�VHWWLQJ�DOO�WKH�GLDOV�DQG�OHYHUV���2Q�WKH�RWKHU�KDQG��LW�LV
DOVR�SRVVLEOH�WKDW�\RX�KDG�HYHU\WKLQJ�DUUDQJHG�MXVW�VR��EXW
VRPHWKLQJ�HOVH�KDSSHQHG���<RX�FDQ�JHW�YDOXDEOH�LQIRUPDWLRQ�LQ
HLWKHU�FDVH���0DNH�VXUH�\RX�EXLOG�LQ�D�SODQ�WR�JHW�WKDW
LQIRUPDWLRQ�

6LPLODUO\��\RXU��H[SHULPHQW��PLJKW�ZRUN�EHDXWLIXOO\�IRU�DOO�WKH
ULJKW�UHDVRQV��DQG�\RXU�KRSHV�DQG�GUHDPV�DUH�YDOLGDWHG���%XW��\RX
VKRXOG�DOVR�NQRZ�ZKHWKHU�\RXU�H[SHULPHQW�ZRUNHG�LQ�VRPH�SDUW
GXH�WR�OXFN�

�
��
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$�GHVFULSWLRQ�RI�\RXU�FRPSDQ\�
\RXU�YLVLRQ��WKRXJK�LPSRUWDQW��
RU�\RXU�FXOWXUH
$�VXPPDU\�RI�\RXU�SURGXFWV�RU
VHUYLFHV��SURFHVVHV��RU
UHVRXUFHV
$�YDJXH��DPELJXRXV�WRSLF�RU
SODWLWXGH

5HVXOWLQJ�H[SHULHQFHV�$5(�127�

,�KDG�WR�ORRN�XS�WKH�ZRUG
ȊSODWLWXGHȋ�ZKHQ�,�UHDG�LW�LQ
'HOLYHULQJ�3URILWDEOH�9DOXH�DQG
IRXQG�WKLV�RQOLQH�

$�UHPDUN�RU�VWDWHPHQW��HVSHFLDOO\
RQH�ZLWK�D�PRUDO�FRQWHQW��WKDW�KDV
EHHQ�XVHG�WRR�RIWHQ�WR�EH�LQWHUHVWLQJ
RU�WKRXJKWIXO��

��

VXSHULRU
WRWDO
RXWVWDQGLQJ�RU
XQVXUSDVVHG�TXDOLW\
VHUYLFH
VDWLVIDFWLRQ
SHUIRUPDQFH
FRQYHQLHQFH
SDUWQHUVKLS
UHOLDELOLW\
WLPHOLQHVV
SURGXFWLYLW\
UHVSRQVLYHQHVV��

6R��D�UHVXOWLQJ�H[SHULHQFH
Δ6�127�

�

¥¶þFò࡫

6SHDNLQJ�LQ�MDUJRQ�FDUULHV�SHQDOWLHV�LQ�D�VRFLHW\�WKDW�YDOXHV�VSHHFK
IUHH�IURP�HVRWHULF��LQFRPSUHKHQVLEOH�EXOOVKLW��6SHDNLQJ�RYHU�SHRSOHȇV
KHDGV�PD\�FRVW�\RX�D�MRE�RU�SUHYHQW�\RX�IURP�DGYDQFLQJ�DV�IDU�DV
\RXU�FDSDELOLWLHV�PLJKW�WDNH�\RX�RWKHUZLVH��
�
�������&DUPLQH�*DOOR

�
�
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([SHULHQFH��

5HIHU�EDFN�WR�SDJH����IRU�WKH�PDVWHU�OLVW�\RX�FRPSLOHG�WKURXJK�GHYHORSLQJ
9LGHR�7ZR�

<HV 1R

'RHV�WKLV�H[SHULHQFH�GHVFULEH�DQ�HYHQW�RU�VHULHV�RI
HYHQWV�LQ�WKH�OLIH�RI�WKH�FXVWRPHU"

'RHV�LW�UHVXOW�IURP�WKH�FXVWRPHU�GRLQJ�ZKDW�\RX
SURSRVH"

'RHV�LW�KDYH�VRPH�UHVXOWLQJ�FRQVHTXHQFH�IRU�WKH
FXVWRPHU�FRPSDUHG�WR�KHU�DOWHUQDWLYHV"

'RHV�LW�KDYH�VRPH�YDOXH�WR�WKH�FXVWRPHU"

ΖV�LW�VWDWHG�LQ�VSHFLILF��PHDVXUDEOH�WHUPV"

&KHFNOLVW�
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([SHULHQFH��

5HIHU�EDFN�WR�SDJH����IRU�WKH�PDVWHU�OLVW�\RX�FRPSLOHG�WKURXJK�GHYHORSLQJ
9LGHR�7ZR�

<HV 1R

'RHV�WKLV�H[SHULHQFH�GHVFULEH�DQ�HYHQW�RU�VHULHV�RI
HYHQWV�LQ�WKH�OLIH�RI�WKH�FXVWRPHU"

'RHV�LW�UHVXOW�IURP�WKH�FXVWRPHU�GRLQJ�ZKDW�\RX
SURSRVH"

'RHV�LW�KDYH�VRPH�UHVXOWLQJ�FRQVHTXHQFH�IRU�WKH
FXVWRPHU�FRPSDUHG�WR�KHU�DOWHUQDWLYHV"

'RHV�LW�KDYH�VRPH�YDOXH�WR�WKH�FXVWRPHU"

ΖV�LW�VWDWHG�LQ�VSHFLILF��PHDVXUDEOH�WHUPV"

&KHFNOLVW�
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([SHULHQFH��

5HIHU�EDFN�WR�SDJH����IRU�WKH�PDVWHU�OLVW�\RX�FRPSLOHG�WKURXJK�GHYHORSLQJ
9LGHR�7ZR�

<HV 1R

'RHV�WKLV�H[SHULHQFH�GHVFULEH�DQ�HYHQW�RU�VHULHV�RI
HYHQWV�LQ�WKH�OLIH�RI�WKH�FXVWRPHU"

'RHV�LW�UHVXOW�IURP�WKH�FXVWRPHU�GRLQJ�ZKDW�\RX
SURSRVH"

'RHV�LW�KDYH�VRPH�UHVXOWLQJ�FRQVHTXHQFH�IRU�WKH
FXVWRPHU�FRPSDUHG�WR�KHU�DOWHUQDWLYHV"

'RHV�LW�KDYH�VRPH�YDOXH�WR�WKH�FXVWRPHU"

ΖV�LW�VWDWHG�LQ�VSHFLILF��PHDVXUDEOH�WHUPV"

&KHFNOLVW�
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([SHULHQFH��

5HIHU�EDFN�WR�SDJH����IRU�WKH�PDVWHU�OLVW�\RX�FRPSLOHG�WKURXJK�GHYHORSLQJ
9LGHR�7ZR�

<HV 1R

'RHV�WKLV�H[SHULHQFH�GHVFULEH�DQ�HYHQW�RU�VHULHV�RI
HYHQWV�LQ�WKH�OLIH�RI�WKH�FXVWRPHU"

'RHV�LW�UHVXOW�IURP�WKH�FXVWRPHU�GRLQJ�ZKDW�\RX
SURSRVH"

'RHV�LW�KDYH�VRPH�UHVXOWLQJ�FRQVHTXHQFH�IRU�WKH
FXVWRPHU�FRPSDUHG�WR�KHU�DOWHUQDWLYHV"

'RHV�LW�KDYH�VRPH�YDOXH�WR�WKH�FXVWRPHU"

ΖV�LW�VWDWHG�LQ�VSHFLILF��PHDVXUDEOH�WHUPV"

&KHFNOLVW�
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([SHULHQFH��

5HIHU�EDFN�WR�SDJH����IRU�WKH�PDVWHU�OLVW�\RX�FRPSLOHG�WKURXJK�GHYHORSLQJ
9LGHR�7ZR�

<HV 1R

'RHV�WKLV�H[SHULHQFH�GHVFULEH�DQ�HYHQW�RU�VHULHV�RI
HYHQWV�LQ�WKH�OLIH�RI�WKH�FXVWRPHU"

'RHV�LW�UHVXOW�IURP�WKH�FXVWRPHU�GRLQJ�ZKDW�\RX
SURSRVH"

'RHV�LW�KDYH�VRPH�UHVXOWLQJ�FRQVHTXHQFH�IRU�WKH
FXVWRPHU�FRPSDUHG�WR�KHU�DOWHUQDWLYHV"

'RHV�LW�KDYH�VRPH�YDOXH�WR�WKH�FXVWRPHU"

ΖV�LW�VWDWHG�LQ�VSHFLILF��PHDVXUDEOH�WHUPV"

&KHFNOLVW�



ĭq�þ�FĴáFèzF¥-Fò�ĭz���þqFĵ�q�ĪF��ò���èFòč�þࡴ

q z e q � � ¥ 7 � è ¶ ò ò � ঀ � Ī � � č F � 7 F � z Ī F è ĵ � ò ĵ ò þ F ¡ � ĭ¶ è � % ¶¶ � ��

([SHULHQFH��

5HIHU�EDFN�WR�SDJH����IRU�WKH�PDVWHU�OLVW�\RX�FRPSLOHG�WKURXJK�GHYHORSLQJ
9LGHR�7ZR�

<HV 1R

'RHV�WKLV�H[SHULHQFH�GHVFULEH�DQ�HYHQW�RU�VHULHV�RI
HYHQWV�LQ�WKH�OLIH�RI�WKH�FXVWRPHU"

'RHV�LW�UHVXOW�IURP�WKH�FXVWRPHU�GRLQJ�ZKDW�\RX
SURSRVH"

'RHV�LW�KDYH�VRPH�UHVXOWLQJ�FRQVHTXHQFH�IRU�WKH
FXVWRPHU�FRPSDUHG�WR�KHU�DOWHUQDWLYHV"

'RHV�LW�KDYH�VRPH�YDOXH�WR�WKH�FXVWRPHU"

ΖV�LW�VWDWHG�LQ�VSHFLILF��PHDVXUDEOH�WHUPV"

&KHFNOLVW�
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3ULFH�7UDGH�2II��

5HIHU�EDFN�WR�SDJH����IRU�WKH�PDVWHU�OLVW�\RX�FRPSLOHG�WKURXJK�GHYHORSLQJ
9LGHR�7ZR�

<HV 1R

'RHV�WKLV�H[SHULHQFH�GHVFULEH�DQ�HYHQW�RU�VHULHV�RI
HYHQWV�LQ�WKH�OLIH�RI�WKH�FXVWRPHU"

'RHV�LW�UHVXOW�IURP�WKH�FXVWRPHU�GRLQJ�ZKDW�\RX
SURSRVH"

'RHV�LW�KDYH�VRPH�UHVXOWLQJ�FRQVHTXHQFH�IRU�WKH
FXVWRPHU�FRPSDUHG�WR�KHU�DOWHUQDWLYHV"

'RHV�LW�KDYH�VRPH�YDOXH�WR�WKH�FXVWRPHU"

ΖV�LW�VWDWHG�LQ�VSHFLILF��PHDVXUDEOH�WHUPV"

&KHFNOLVW�

%H�VXUH�WR�VSHOO�RXW�LQ�FOHDU�WHUPV�KRZ�\RXU
SULFLQJ�ZLOO�FRPSDUH�WR�FRPSHWLQJ�DOWHUQDWLYHV�



���'(9(/23�+2:�<28�:,//
&20081,&$7(�7+(6(
(;3(5,(1&(6
'HWHUPLQH�KRZ�\RX�ZLOO�PDNH�FXVWRPHUV�XQGHUVWDQG�ZKDW�WKRVH
H[SHULHQFHV�DUH�DQG�ZK\�WKH\�VKRXOG�EHOLHYH�\RX�FDQ�PDNH�WKHP
D�UHDOLW\�

7KH�SUHYLRXV�ILYH�TXHVWLRQV�FRPELQH�LQWR�D�WUXH�9$/8(
352326,7,21��1RZ��OHW
V�GLYH�LQWR�KRZ�WKH�9DOXH�3URSRVLWLRQ�ILWV
LQWR�WKH�ODUJHU��PRUH�HQFRPSDVVLQJ�9$/8(�'(/,9(5<�6<67(0��

7KH�GLIIHUHQFH�EHWZHHQ�WKH�WZR�LV�WKDW�WKH�9DOXH�'HOLYHU\�6\VWHP
GHVFULEHV�KRZ�ZH�ZLOO�FRPPXQLFDWH�DQG�SURYLGH�WKH�UHVXOWLQJ
H[SHULHQFHV��&DUYLQJ�RXW�\RXU�YDOXH�GHOLYHU\�V\VWHP�LV�WKH
HVVHQFH�RI�VWUDWHJ\�DQG�RUJDQL]DWLRQDO�DOLJQPHQW��<RX�PXVW�PDNH
VXUH�WKDW�WKH�WKLQJV�\RXU�FRPSDQ\�GRHV�LQ�PDUNHWLQJ��VDOHV�
FXVWRPHU�VHUYLFH��DQG�RSHUDWLRQV�$/,*1�ZLWK�\RXU�YDOXH
SURSRVLWLRQ�
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DQ�DGYHUWLVLQJ�FDPSDLJQ��
D�SURGXFW
V�DSSHDUDQFH��
SDFNDJLQJ��
D�WUDGH�VKRZ�
ZRUG�RI�PRXWK�
SXEOLF�UHODWLRQV

:H�KDYH�WR�FRPPXQLFDWH�WKDW�WKH�LQWHQGHG�FXVWRPHU�ZLOO�JDLQ
WKHVH�H[SHULHQFHV�LI�KH�GRHV�DV�ZH�SURSRVH��7KH�FRQWHQW�RI�WKH
PHVVDJH���IDFWV��ORJLF��HYLGHQFH���KHOS�WKH�FXVWRPHU�XQGHUVWDQG
WKH�H[SHULHQFH��LWV�YDOXH�DQG�WKH�UHDVRQV�WR�EHOLHYH�LW�ZLOO
KDSSHQ��

0HWKRGV�IRU�FDUU\LQJ�\RXU�PHVVDJH�WR�\RXU�LQWHQGHG�FXVWRPHUV
PLJKW�LQFOXGH�

6RFLDO�0HGLD
/DQQLQJ�ZURWH�WKLV�ERRN�LQ�������ZHOO�EHIRUH�/LQNHG,Q��ȇ����DQG
)DFHERRN��ȇ����ZHUH�ODXQFKHG��VR�PDNH�VXUH�\RX�FRQVLGHU�VRFLDO
PHGLD�DV�QHZ�ZD\V�RI�FRQQHFWLQJ�ZLWK�\RXU�WDUJHWV��

&DSDELOLWLHV�*DSV
$V�\RX�DUH�JRLQJ�WKURXJK�WKLV�VHFWLRQ��\RX�PD\�XQFRYHU�VRPH
DFWLYLWLHV�ZKLFK�DUH�QHHGHG��EXW�ZKLFK�\RX�FXUUHQWO\�GRQ
W�KDYH
WKH�FDSDELOLW\�WR�H[HFXWH��1RWH�DQ\�FDSDELOLWLHV�UHTXLUHG�DQG
ZKHWKHU�\RX�KDYH�WKRVH�FDSDELOLWLHV�DW�WKH�ERWWRP�RI�HDFK�RI�WKH
IROORZLQJ�SDJHV�
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3DUDSKUDVH��RU�FRS\��\RXU�([SHULHQFH���IURP�WKH�SUHYLRXV�VHFWLRQ��

+RZ�ZLOO�\RX�PDNH�\RXU�LQWHQGHG�FXVWRPHUV�XQGHUVWDQG�ZKDW�WKLV
H[SHULHQFH�LV"

+RZ�ZLOO�\RX�PDNH�\RXU�LQWHQGHG�FXVWRPHUV�EHOLHYH�WKLV�H[SHULHQFH�ZLOO
KDSSHQ�WR�WKHP"
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3DUDSKUDVH��RU�FRS\��\RXU�([SHULHQFH���IURP�WKH�SUHYLRXV�VHFWLRQ��

+RZ�ZLOO�\RX�PDNH�\RXU�LQWHQGHG�FXVWRPHUV�XQGHUVWDQG�ZKDW�WKLV
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6SHFLDO�1RWH�
3ULFLQJ�LV�D�VRPHZKDW�GLIIHUHQW�GLPHQVLRQ�WKDQ�WKH�RWKHU�H[SHULHQFHV�
EXW�VWLOO�PXVW�EH�FRPPXQLFDWHG�HIIHFWLYHO\���

,I�\RXU�SULFLQJ�LV�UHODWLYHO\�KLJKHU�WKDQ�FRPSHWLQJ�DOWHUQDWLYHV��\RX�PXVW
HQVXUH�WKDW�WKH�EDVNHW�RI�RWKHU�H[SHULHQFHV�LV�VXSHULRU�

2Q�WKH�RWKHU�KDQG��LI�\RX�LQWHQG�\RXU�SULFLQJ�WR�EH�OHVV�WKDQ�FRPSHWLQJ
DOWHUQDWLYHV��\RX�PD\�QHHG�WR�FUHDWLYHO\�DUWLFXODWH�WKRVH�WUDGH�RIIV�WR�WKH
FXVWRPHU��DV�ZHOO�

+RZ�ZRXOG�\RX�FKDUDFWHUL]H�WKH�WUDGH�RIIV�HPEHGGHG�LQ�WKLV�YDOXH
SURSRVLWLRQ"

+RZ�ZLOO�\RX�FRPPXQLFDWH�WKH�WUDGH�RIIV�LQYROYHG"

��

ĭq�þ�-�á�%z�zþzFò��èF�èFæčzèF7ࡴ�q¶ĭ�e¶¶7��èF�ĭFࡴ
�1RWH�DQ\�FDSDELOLW\�JDSV�RQ�WKH�PDVWHU�OLVW�RQ�SDJH����
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SDFNDJLQJ��
D�VHUYLFH�WKDW�PDLQWDLQV�D�SURGXFW��
D�FXVWRPHU�WUDLQLQJ�SURJUDP��
DQ�LQVWUXFWLRQ�PDQXDO��
DQ�RUGHU�IXOILOOPHQW�SURFHVV��
D�GLVWULEXWLRQ�QHWZRUN

,GHQWLI\�KRZ�\RX�ZLOO�HQVXUH�WKH�FXVWRPHU�LQGHHG�KDV�WKHVH
H[SHULHQFHV�

:H�PXVW�DFWXDOO\�SURYLGH�RU�GHOLYHU�WKHVH�H[SHULHQFHV�WR�WKH
FXVWRPHU��WKDW�LV��ZH�PXVW�PDNH�VXUH�WKDW�WKH�FXVWRPHU�LQGHHG
KDV�WKHVH�H[SHULHQFHV��:H�PXVW�PDNH�WKHP�KDSSHQ�

,Q�PRVW�EXVLQHVVHV��D�SURGXFW�RU�D�VHUYLFH�LV�WKH�PDLQ�WKLQJ�WKDW
SURYLGHV�WKH�H[SHULHQFH��+RZHYHU��LW�LV�WKH�5(68/7�RI�WKH
SURGXFW��DQG�QRW�WKH�SURGXFW�LWVHOI�WKDW�PDWWHUV��2WKHU�ZD\V�WR
SURYLGH�DQ�H[SHULHQFH�PLJKW�LQFOXGH�
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8QGHUVWDQGLQJ�<RXU�3URGXFW�,Q�7KH�3URSHU�&RQWH[W

%H�ZDU\�RI�SODFLQJ�WRR�PXFK�HPSKDVLV�RQ�7+(�352'8&7�\RX�KDYH
LQYHQWHG�RU�WKH�VHUYLFH�\RX�HQGHDYRU�WR�GHOLYHU���7DNH�KHHG�WKLV
TXRWH�
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� ([SHULHQFHV�DUH�QRW�XVHIXO�EHFDXVH�WKH\�KHOS�VHOO�D�SURGXFW�
SURGXFWV�DUH�XVHIXO�EHFDXVH�WKH\�KHOS�SURYLGH�H[SHULHQFHV�

�������0LFKDHO�/DQQLQJ��'HOLYHULQJ�3URILWDEOH�9DOXH
�

+DYH�\RX�HYHU�VHHQ�VORJDQV�WR�WKH�HIIHFW�WKDW��ZH�DUH�D�SURGXFW�EDVHG
RU�D�VHUYLFH�EDVHG�FRPSDQ\"���,W�LV�SRVVLEOH�WKDW�D�FRPSDQ\�WRXWLQJ
VXFK�D�VORJDQ�KDV�ORVW�VLJKW�RI�LWV�UHDVRQ�IRU�H[LVWHQFH�

$�FRPSDQ\�GRHVQ
W�PDNH�SURGXFWV�IRU�WKH�VDNH�RI�PDNLQJ�SURGXFWV���2Q
D�FHUWDLQ�OHYHO��\RX�PLJKW�VD\��QR��WKH\�PDNH�SURGXFWV�WR�VHOO�LQWR�WKH
PDUNHWSODFH���:HOO��\HDK���DQG�WR�PDNH�D�SURILW��WRR���2EYLRXVO\���*R
GHHSHU���7KH�UHDVRQ�D�FRPSDQ\�PDNHV��DQG�VHOOV��LWV�SURGXFWV�LV�WR�EULQJ
DERXW�FHUWDLQ�H[SHULHQFHV�LQ�WKHLU�FXVWRPHUV
�OLYHV��



7KH�8QER[LQJ
2Q�WKH�VXEMHFW�RI�SDFNDJLQJ��$SSOH�DQG�RWKHU�FRPSDQLHV�PDNLQJ
HOHFWURQLF�GHYLFHV�KDYH�SXW�PXFK�WKRXJKW�DQG�HQJLQHHULQJ�LQWR
WKH�H[SHULHQFHV�D�FXVWRPHU�KDV�ZKHQ�VKH�RSHQV�WKH�ER[�IRU�WKH
ILUVW�WLPH���,QGXVWU\�SXQGLWV�FDOO�WKLV�WKH�XQER[LQJ�H[SHULHQFH��

6DOHV�SHRSOH�DW�\RXU�ORFDO�9HUL]RQ�RU�$7	7�VWRUH�DUH�WUDLQHG��RQFH
WKH\ȇYH�VROG�D�QHZ�FHOO�SKRQH��WR�KDQG�WKH�ER[�WR�WKH�FXVWRPHU�WR
DOORZ�KHU�WR�VRDN�XS�WKH�H[SHULHQFH�RI�XQER[LQJ���
7KH�VORZ�ZKRRVK�RI�WKH�VLON\�SULQWHG�ER[�OLG�DQG�ERWWRP�DQG
VPRRWK\�WDNLQJ�RII�WKH�SURWHFWLYH�FRYHU�FDQ�VHHP�GRZQULJKW
HURWLF��DW�OHDVW�WR�VRPH�SHRSOH��DQ\ZD\��

7KHQ��VKH�PLJKW�KDQG�WKH�SKRQH�EDFN�WR�WKH�VDOHV�UHS�WR�DVVLVW
ZLWK�EULQJLQJ�RYHU�DOO�KHU�GDWD�IURP�KHU�ROG�SKRQH�

'R�\RX�VHH�KRZ�WKH�HQJLQHHULQJ�RI�D�VLPSOH�SDFNDJH�FDQ�SURYLGH�DQ
H[SHULHQFH�RI�H[FLWHPHQW"

&DSDELOLWLHV�*DSV
-XVW�DV�LQ�WKH�SUHYLRXV�VHFWLRQ��\RX�PD\�XQFRYHU�VRPH�DFWLYLWLHV
ZKLFK�DUH�QHHGHG��EXW�ZKLFK�\RX�FXUUHQWO\�GRQ
W�KDYH�WKH
FDSDELOLW\�WR�H[HFXWH���1RWH�DQ\�FDSDELOLWLHV�UHTXLUHG�DQG�ZKHWKHU
\RX�KDYH�WKRVH�FDSDELOLWLHV�DW�WKH�ERWWRP�RI�HDFK�RI�WKH�IROORZLQJ
SDJHV�
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3DUDSKUDVH��RU�FRS\��\RXU�([SHULHQFH���IURP�6HFWLRQ����

+RZ�ZLOO�\RX�HQVXUH�WKLV
H[SHULHQFH�KDSSHQV"��

��

$�SURGXFW"
3DFNDJLQJ"
$�VHUYLFH�WKDW�PDLQWDLQV�D
SURGXFW�"
$�FXVWRPHU�WUDLQLQJ�SURJUDP"
$Q�LQVWUXFWLRQ�PDQXDO"
$Q�RUGHU�IXOILOOPHQW�SURFHVV"
$�GLVWULEXWLRQ�QHWZRUN"
6RPH�RWKHU�ZD\"

9LD�

ĭq�þ�-�á�%z�zþzFò��èF�èFæčzèF7ࡴ�q¶ĭ�e¶¶7��èF�ĭFࡴ
�1RWH�DQ\�FDSDELOLW\�JDSV�RQ�WKH�PDVWHU�OLVW�RQ�SDJH����



q¶ĭ�ĭz���ĵ¶č�áè¶Īz7F�FĴáFèzF¥-Fࡴࠁ�

3DUDSKUDVH��RU�FRS\��\RXU�([SHULHQFH���IURP�6HFWLRQ����

+RZ�ZLOO�\RX�HQVXUH�WKLV
H[SHULHQFH�KDSSHQV"��
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$�SURGXFW"
3DFNDJLQJ"
$�VHUYLFH�WKDW�PDLQWDLQV�D
SURGXFW�"
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+RZ�ZLOO�\RX�HQVXUH�WKLV
H[SHULHQFH�KDSSHQV"��
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3DUDSKUDVH��RU�FRS\��\RXU�([SHULHQFH���IURP�6HFWLRQ����

+RZ�ZLOO�\RX�HQVXUH�WKLV
H[SHULHQFH�KDSSHQV"��

��

$�SURGXFW"
3DFNDJLQJ"
$�VHUYLFH�WKDW�PDLQWDLQV�D
SURGXFW�"
$�FXVWRPHU�WUDLQLQJ�SURJUDP"
$Q�LQVWUXFWLRQ�PDQXDO"
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3DUDSKUDVH��RU�FRS\��\RXU�([SHULHQFH���IURP�6HFWLRQ����

+RZ�ZLOO�\RX�HQVXUH�WKLV
H[SHULHQFH�KDSSHQV"��

��

$�SURGXFW"
3DFNDJLQJ"
$�VHUYLFH�WKDW�PDLQWDLQV�D
SURGXFW�"
$�FXVWRPHU�WUDLQLQJ�SURJUDP"
$Q�LQVWUXFWLRQ�PDQXDO"
$Q�RUGHU�IXOILOOPHQW�SURFHVV"
$�GLVWULEXWLRQ�QHWZRUN"
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3DUDSKUDVH��RU�FRS\��WKLV�H[SHULHQFH�IURP�6HFWLRQ����

6SHFLDO�1RWH�
�3URYLGLQJ�D�WUDGH�RII��PLJKW�VHHP�OLNH�DQ�RGG�SKUDVH���*LYH�VHULRXV
DWWHQWLRQ�WR�WKH�WUDGH�RIIV�\RX�SURSRVH�IRU�\RXU�WDUJHW�FXVWRPHUV���,I
\RXUV�LV�D��YDOXH��W\SH�RI�WUDGH�RII��ZKHUHE\�\RX�RIIHU�D�SURGXFW�VWULSSHG
RI�IHDWXUHV�IRU�D�ORZHU�SULFH�UHODWLYH�WR�WKH�FRPSHWLQJ�DOWHUQDWLYHV��VD\
VR���6HW�WKH�SULFLQJ�DV�D�YDOXH�SURGXFW�DQG��YDOXH�HQJLQHHU��LW�ZKLOH
PDLQWDLQLQJ�DFFHSWDEOH�TXDOLW\�

2Q�WKH�RWKHU�KDQG��LI�\RXUV�LV�D��SUHVWLJH��SOD\��VHW�WKH�SULFH�DFFRUGLQJO\
DQG�HQJLQHHU�\RXU�SURGXFW�WR�EH�EHVW�LQ�FODVV�

%HZDUH�RI�GHOXGLQJ�\RXUVHOI�LQWR�WKLQNLQJ�\RXU�YDOXH�SURSRVLWLRQ�FDUULHV
QR�WUDGH�RIIV�IRU�WKH�FXVWRPHU�WR�PDNH���<RX�ZLOO�QRW�EH�WKH�ORZHVW�FRVW��
KLJKHVW�TXDOLW\���EHVW�VHUYLFH�SURSRVLWLRQ�RXW�WKHUH�PHUHO\�E\�ZLVKLQJ
�DQG�WDONLQJ��LW�VR�

:KDW�DUH�WKH�WKLQJV�\RX�ZLOO�GR�LQWHQWLRQDOO\�WR�RFFXS\�D�JLYHQ�VSDFH�LQ�D�SULFH
��TXDOLW\�PDWUL[�DQG�WR�RZQ�WKDW�VSDFH"��3HUKDSV�\RX�KDYH�DOUHDG\�PHQWLRQHG
VXFK�WKLQJV�LQ�SUHYLRXV�VHFWLRQV���ΔV�WKHUH�DQ\WKLQJ�WKDW��GLGQ
W�TXLWH�ILW��LQ
HDUOLHU�VHFWLRQV"

��
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0$67(5�/,67�2)�&$3$%,/,7,(6
*$36
7KH�ERWWRP�RI�HDFK�SDJH�RI�WKH�&RPPXQLFDWH�DQG�3URYLGH
VHFWLRQV�DVNHG�\RX�D�JXW�FKHFN�TXHVWLRQ���KRZ�JRRG�DUH�ZH�DW
EULQJLQJ�DERXW�WKLV�H[SHULHQFH����,I�\RX�KDYH�LGHQWLILHG�DQ\
SURFHVVHV�RU�SURJUDPV�ZKLFK�ZLOO�EH�UHTXLUHG�WR�FRPPXQLFDWH�RU
SURYLGH�RQH�RU�PRUH�H[SHULHQFHV�IRU�ZKLFK�\RXU�RUJDQL]DWLRQ
ODFNV�FDSDELOLWLHV��\RX�PXVW�GHWHUPLQH�KRZ�\RX�ZLOO�ILOO�WKDW�JDS�

-�á�%z�zþĵ�èFæčzèF7�
࢈õ�o�ġDࡶĤow,o�ĤD�,ĄááD¢õ�Ĭ�5°¢ࢇ

��

z¥7FĴ





6XPPDUL]LQJ
<RXU�:RUN
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�/RRNLQJ�FULWLFDOO\�DW�JURXSLQJV�RI�LGHDV�UHTXLUHV
KDUG�ZRUN���LQGHHG�LW�LV�WKH�HVVHQFH�RI�WKH�WKLQNLQJ
SURFHVV���ZKLFK�LV�QR�GRXEW�ZK\�LW�LV�VR�RIWHQ
LJQRUHG�
�
�������%DUEDUD�0LQWR

�
�

1RZ�WKDW�\RX�GRQH�DOO�RI�WKLV�KHDY\�OLIWLQJ��ZH�VKRXOG�RUJDQL]H�DOO
RI�WKLV�LQIRUPDWLRQ�LQWR�D�VLPSOH�WR�XQGHUVWDQG��IUDPHZRUN��
'RLQJ�VR�ZLOO�KHOS�UHLQIRUFH�WKH�LPSRUWDQFH�DQG�FRQWH[W�RI�HDFK
HOHPHQW�\RX�KDYH�GHVFULEHG���)XUWKHU��LW�ZLOO�KHOS�\RX��DQG
RWKHUV��VHH�KRZ�HDFK�HOHPHQW�UHODWHV�WR�WKH�RWKHUV�DQG�WR�WKH
HQWLUH�IUDPHZRUN���)LUVW��KHUH
V�D�VKRUW�SULPHU�RQ�VXPPDUL]LQJ
WKLQJV�



,I�\RX
UH�OLNH�PH����\RXȇOO�EH�OXFN\�WR�FRPH�EDFN�ZLWK�WKH�JUDSHV�DQG�WKH
VRXU�FUHDP��3HUKDSV�\RX�QRWLFHG�WKHVH�LWHPV�PLJKW�IDOO�LQWR�WKUHH
FDWHJRULHV��GDLU\��IUXLW��DQG�YHJHWDEOHV�
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eè¶čáz¥eò�¶b�z7F�ò�࢛�þqF�¡�ez-�¥č¡%Fè�òFĪF¥

7KLQN�DERXW�\RXU�LGHDV�DV�LQGLYLGXDO�EORFNV�LQ�D�S\UDPLG��
�

7KH�KXPDQ�PLQG�FDQQRW�KROG�PRUH�WKDQ�DERXW�VHYHQ�LWHPV�LQ�LWV
VKRUW�WHUP�PHPRU\��$V�WKH�QXPEHU�RI�LWHPV�ZLWK�ZKLFK�LW�LV
EHLQJ�SUHVHQWHG�EHJLQV�WR�ULVH�DERYH�IRXU�RU�ILYH��LW�VWDUWV�WR
JURXS�WKHP�LQWR�ORJLFDO�FDWHJRULHV�VR�WKDW�WKH\�FDQ�EH�UHWDLQHG�

,PDJLQH�\RXU�VSRXVH�UDWWOHV�RII�WKH�IROORZLQJ�LWHPV��LQ�TXLFN
VXFFHVVLRQ��IRU�\RX�WR�SLFN�XS�DW�WKH�JURFHU\�VWRUH�

��

*UDSHV
0LON
6SLQDFK

(JJV
&DUURWV
2UDQJHV

%XWWHU
$SSOHV
6RXU�&UHDP

�6XPPDUL]LQJ� \RXU� QLQH� LWHPV
LQWR�WKUHH�JURXSV�DQG�YLVXDOL]LQJ
WKHP� DV� S\UDPLGV� KHOSV� \RX
UHPHPEHU� WKHP�� 1RZ� \RX� RQO\
QHHG� WR� UHPHPEHU� WKUHH� JURXSV�
(DFK� JURXSLQJ� WKHQ� VXJJHVWV� WKH
LWHPV�EHORZ�LW�
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0HQWDO�SURFHVVHV�OLNH�WKLQNLQJ��UHPHPEHULQJ��DQG�SUREOHP
VROYLQJ�XVH�WKLV�JURXSLQJ�DQG�VXPPDUL]LQJ�SURFHVV��7KLQN�RI�WKH
LQIRUPDWLRQ�LQ�D�SHUVRQȇV�PLQG�DV�RQH�JLDQW�FRQJORPHUDWLRQ�RI
UHODWHG�S\UDPLGV��,I�\RX�WKLQN�DERXW�FRPPXQLFDWLQJ�WR�WKDW�PLQG�
\RX�ZLOO�ZDQW�WR�HQVXUH�WKDW�ZKDW�\RX�VD\�ZLOO�ILW�VRPHZKHUH�LQWR
WKH�H[LVWLQJ�S\UDPLGV�

<RX�FDQ�ȊVHHȋ�WKHVH�JURXSLQJV�RI�LWHPV�FOHDUO\��7R�FRPPXQLFDWH
WKHP�PHDQV�WR�HQVXUH�WKDW�WKH�RWKHU�SHUVRQ�ȊVHHVȋ�WKHP�LQ�WKH
VDPH�ZD\��%XW��DV�ZDV�WKH�FDVH�ZLWK�\RXU�VSRXVH��\RX�FDQ�RQO\
SUHVHQW�WKHP�RQH�DW�D�WLPH���

6R��WKH�EHVW�ZD\�WR�FRPPXQLFDWH�\RXU�LGHDV�LV�WR�SUHVHQW�WKH
FDWHJRU\�ILUVW�DQG�WKHQ�WKH�LWHPV�

&RQWUROOLQJ�WKH�VHTXHQFH�LQ�ZKLFK�\RX�SUHVHQW�\RXU�LGHDV�LV
WKH�VLQJOH�PRVW�LPSRUWDQW�DFW�QHFHVVDU\�LQ�FOHDU�ZULWLQJ��7KH
FOHDUHVW�VHTXHQFH�LV�DOZD\V�WR�JLYH�WKH�VXPPDUL]LQJ�LGHD
EHIRUH�\RX�JLYH�WKH�LQGLYLGXDO�LGHDV�EHLQJ�VXPPDUL]HG�

��



eè¶čáz¥eò�¶b�z7F�ò�࢛�áĵè�¡z7�èč�Fò
<RX�FDQ�EH�VXUH�ZKHWKHU�\RXU�JURXSLQJV�RI�LGHDV�DUH�VWUXFWXUDOO\
�ORJLFDOO\��VRXQG�E\�FKHFNLQJ�WR�VHH�ZKHWKHU�\RXU�LGHDV�UHODWH�WR
HDFK�RWKHU�LQ�D�ZD\�WKDW�SHUPLWV�WKHP�WR�IRUP�D�S\UDPLG��<RXU
LGHDV�PXVW�REH\�WKUHH�UXOHV�

)LUVW

6HFRQG�

7KLUG
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,GHDV�LQ�DQ\�OHYHO�RI�WKH�S\UDPLG�PXVW�DOZD\V�EH
VXPPDULHV�RI�WKH�LGHDV�JURXSHG�EHORZ�WKHP�
/LNHZLVH��LGHDV�EHORZ�PXVW�DOZD\V�VXSSRUW�WKH�LGHDV
DERYH�

�
,GHDV�LQ�HDFK�JURXSLQJ�PXVW�DOZD\V�EH�WKH�VDPH�NLQG
RI�LGHD��%H�VXUH�\RX�FDQ�FOHDUO\�ODEHO�WKH�LGHDV�ZLWK�D
SOXUDO�QRXQ��%DQDQDV��DSSOHV��DQG�SHDUV�FDQ�EH
VXPPDUL]HG�DVȐIUXLW��,W�ZRXOG�EH�GLIILFXOW�WR
VXPPDUL]H�EDQDQDV��LQWHJULW\��DQG�YHORFLW\�

�
,GHDV�LQ�HDFK�JURXSLQJ�PXVW�DOZD\V�EH�ORJLFDOO\
RUGHUHG��ELJJHVW�WR�VPDOOHVW��VHTXHQFH�RI�HYHQWV��RUGHU
RI�LPSRUWDQFH��HWF����7KHUH�PXVW�EH�D�VSHFLILF�UHDVRQ
ZK\�WKH�VHFRQG�LGHD�FRPHV�VHFRQG��DQG�FDQQRW�FRPH
ILUVW�RU�WKLUG���

�



eè¶čáz¥eò�¶b�z7F�ò�࢛�æčFòþz¶¥�ॹ��¥òĭFè�7z��¶e

(DFK�EORFN��ER[��RI�WKH�S\UDPLG�FRQWDLQV�DQ�LGHD��ZKLFK�LV�D
VWDWHPHQW�WKDW�UDLVHV�D�TXHVWLRQ�LQ�WKH�UHDGHUȇV�PLQG��,GHQWLI\�WKH
TXHVWLRQ�\RX�ZLVK�WR�UDLVH��DQG�WKHQ�SURFHHG�WR�DQVZHU�WKDW
TXHVWLRQ�LQ�WKH�ER[HV�EHORZ�

�0DNLQJ�D�VWDWHPHQW�WR�D�UHDGHU�WKDW�WHOOV�KLP�VRPHWKLQJ�KH�GRHV
QRW�NQRZ�VKRXOG�DXWRPDWLFDOO\�UDLVH�D�ORJLFDO�TXHVWLRQ�LQ�KLV
PLQG��ZK\"��KRZ"��ZK\�GR�\RX�VD\�WKDW"��HWF����<RX�VKRXOG�WKHQ
DQVZHU�WKDW�TXHVWLRQ��6LQFH�\RX�ZLOO�VWLOO�EH�WHOOLQJ�WKH�UHDGHU
WKLQJV�KH�GRHV�QRW�NQRZ��\RX�ZLOO�UDLVH�IXUWKHU�TXHVWLRQV�WKDW
PXVW�DJDLQ�EH�DQVZHUHG���

<RX�ZLOO�FRQWLQXH�WR�ZULWH��UDLVLQJ�DQG�DQVZHULQJ�TXHVWLRQV�XQWLO
\RX�UHDFK�D�SRLQW�DW�ZKLFK�\RX�MXGJH�WKH�UHDGHU�ZLOO�KDYH�QR
PRUH�ORJLFDO�TXHVWLRQV��QRW�WKDW�WKH�UHDGHU�QHFHVVDULO\�DJUHHV
ZLWK�\RX��VLPSO\�WKDW�KH�IROORZV�\RXU�ORJLF��
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2QFH�\RX�KDYH�VXIILFLHQWO\�DQVZHUHG�DOO�WKH�ORJLFDO�TXHVWLRQV��\RX
WKHQ�PRYH�EDFN�XS�LQ�\RXU�S\UDPLG�WR�FRQWLQXH�ZUHVWOLQJ�WKH
RULJLQDO�TXHVWLRQ�UDLVHG�E\�WKH�SRLQW�LQ�WKH�WRS�ER[�
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z¥òþèč-þz¶¥ò�b¶è�òč¡¡�èzŁz¥e�ĵ¶čè�Ī��čF�7F�zĪFèĵ
òĵòþF¡
)RU�HDFK�RI�WKH�DQVZHUV�\RX�GHYHORSHG�LQ�6HFWLRQV���DQG���
VXPPDUL]H�HDFK�LQWR�D�VKRUW�VXEMHFW�DQG�SUHGLFDWH�VHQWHQFH
IUDJPHQW���,�GRQ
W�ZDQW�WR�OLPLW�\RXU�QXPEHU�RI�ZRUGV�RU
FKDUDFWHUV�OLNH�7ZLWWHU��EXW�,�GR�ZDQW�\RX�WR�GLVWLOO�HDFK�RI�\RXU
ORQJ�IRUP�DQVZHUV�LQWR�D�VXPPDU\�VWDWHPHQW���8VH�WKH�QH[W�WZR
SDJHV�IRU�\RXU�VXPPDULHV���,�KDYH�LQFOXGHG�WKH�SDJH�QXPEHUV�LQ
WKLV�ZRUNERRN�WR�KHOS�\RX�ILQG�HDFK�RI�\RXU�ORQJ�IRUP�DQVZHUV�
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ĭèzþF�ĵ¶čè�¶ĪFè����Ī��čF�7F�zĪFèĵ�òĵòþF¡�òč¡¡�èĵ
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òč¡¡�èzŁF�þqzò�Ī��čF�7F�zĪFèĵ�òĵòþF¡
&DQ�\RX�QRZ�FUHDWH�D�VXPPDU\�VWDWHPHQW�RI�WKLV�HQWLUH�9DOXH
'HOLYHU\�6\VWHP��WKH�JULG�RQ�WKH�WZR�SUHYLRXV�SDJHV�"��

5HIHU�EDFN�WR�SDJH����RQ�ZKDW�D�YDOXH�SURSRVLWLRQ�LVQ
W��(QVXUH
WKDW�\RXU�VXPPDU\�VWDWHPHQW�LV�IUHH�RI�EX]]ZRUGV��MDUJRQ��DQG
YDJXH��PHDQLQJOHVV�SODWLWXGHV�

7KLV�WLPH�DURXQG��WU\�WR�ZULWH�D�IHZ�UHODWLYHO\�VKRUW�EXW�FRPSOHWH
VHQWHQFHV�



'RHV�7KDW�6WDWHPHQW
<RX�-XVW�:URWH�/RRN

/LNH�D�9LVLRQ�RU
0LVVLRQ�6WDWHPHQW"

,W�VKRXOG���
�

$IWHU�DOO��FDQ�\RX�LPDJLQH�DQ\�RWKHU�VWDWHPHQW��IORZHU\�RU
RWKHUZLVH��WKDW�VR�FULVSO\�FDSWXUHV�WKH�UHDVRQ�\RXU�FRPSDQ\�LV�LQ
EXVLQHVV"��

:K\�HOVH�ZRXOG�D�EXVLQHVV�H[LVW��LI�QRW�WR�DOOHYLDWH�WKH�HYHU\GD\
FKDOOHQJHV�RI�LWV�FXVWRPHUV"

$VLGH�IURP��WR�PDNH�PRQH\���GRHVQ
W�\RXU�EXVLQHVV�H[LVW�WR�HQVXUH
YHU\�VSHFLILF�FXVWRPHU�VHWV�JHW�WKH�H[SHULHQFHV�\RX�KDG�LQ�PLQG
ZKHQ�\RX�ILUVW�VWDUWHG"��'RQ
W�\RXU�FRPSDQ\
V�PDLQ�IXQFWLRQV
�VDOHV��PDUNHWLQJ��35��FXVWRPHUV�VHUYLFH��RSHUDWLRQV��HWF���H[LVW�WR
FRPPXQLFDWH�ZKDW�WKRVH�H[SHULHQFHV�DUH��ZK\�\RXU�FXVWRPHUV
VKRXOG�EHOLHYH�WKH\�ZLOO�LQGHHG�KDYH�WKHVH�H[SHULHQFHV��DQG�WR
SURYLGH�WKRVH�H[SHULHQFHV"
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���%ULGJH�<RXU
&DSDELOLWLHV�*DSV
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*UHDW�MRE�RQ�GRFXPHQWLQJ�\RXU�9DOXH�'HOLYHU\�6\VWHP�WKXV�IDU�
&KDQFHV�DUH��KRZHYHU��WKDW�\RXU�RUJDQL]DWLRQ�LV�QRW�\HW�IXOO\
FDSDEOH�RI�LPSOHPHQWLQJ�LW���<RX�ZLOO�OLNHO\�ILQG�WKDW�\RXU
FRPSDQ\�ODFNV�VRPH�FDSDELOLWLHV�WKDW�LW�PXVW�KDYH�WR�IXOO\
LPSOHPHQW�\RXU�YDOXH�GHOLYHU\�V\VWHP�

$W�WKLV�SRLQW��ZH�PXVW�DGGUHVV�WKHVH�JDSV���7KDQNIXOO\��\RX�KDYH
DOUHDG\�FRPSLOHG�D�OLVW�RI�WKH�PRVW�LPSRUWDQW�JDSV��SDJH�������)RU
HDFK�FDSDELOLW\�JDS�\RX�KDYH�LGHQWLILHG��ZULWH�\RXU�SODQ�WR�FORVH
LW���<RXU�GLVFXVVLRQ�RI�HDFK�JDS�PD\�LQFOXGH�EXLOGLQJ�QHZ
FDSDELOLWLHV�DQG�RU�VLJQLILFDQWO\�VWUHQJWKHQLQJ�H[LVWLQJ�RQHV�

<RX�PD\�ILQG�LW�KHOSIXO�WR�UDQN�RUGHU�\RXU�OLVW�RQ�SDJH����IURP
PRVW�VLJQLILFDQW�JDS�WR�OHDVW�LPSDFWIXO�



q¶ĭ�ĭz���ĵ¶č�-�¶òF�ĵ¶čè�¡¶òþ�òze¥zbz-�¥þ
-�á�%z�zþĵ�e�áࡴ

3DUDSKUDVH��RU�FRS\��WKH�PRVW�VLJQLILFDQW�FDSDELOLW\�JDS�OLVWHG�RQ�SDJH�����

:KLFK�UHVXOWLQJ�H[SHULHQFH�V�
ZRXOG�WKLV�JDS�KLQGHU"

+RZ�ZLOO�\RX�FORVH�WKLV�JDS"

��

:LOO�WKLV�JDS�KLQGHU�

3529Δ'Δ1*�WKH�H[SHULHQFH

&20081Δ&$7Δ1*�WKH
H[SHULHQFH

ΔV�DQ�LQLWLDO�LQYHVWPHQW�UHTXLUHG"��ΔI�VR��KRZ�PXFK"

:KDW�LV�WKH�RQJRLQJ�FRVW"��'R�\RXU�EHVW�WR�VSOLW�WKLV�RXW�EHWZHHQ�D�IL[HG�FRVW
WKDW�\RX�SD\�HYHU\�\HDU��VWDII�VDODULHV��IRU�LQVWDQFH��DQG�FRVWV�WKDW�DUH�YDULDEOH�



q¶ĭ�ĭz���ĵ¶č�-�¶òF�ĵ¶čè�òF-¶¥7࢛¡¶òþ�òze¥zbz-�¥þ
-�á�%z�zþĵ�e�áࡴ

3DUDSKUDVH��RU�FRS\��WKH�VHFRQG�PRVW�VLJQLILFDQW�FDSDELOLW\�JDS�OLVWHG�RQ�SDJH
����

:KLFK�UHVXOWLQJ�H[SHULHQFH�V�
ZRXOG�WKLV�JDS�KLQGHU"

+RZ�ZLOO�\RX�FORVH�WKLV�JDS"

��

:LOO�WKLV�JDS�KLQGHU�

3529Δ'Δ1*�WKH�H[SHULHQFH

&20081Δ&$7Δ1*�WKH
H[SHULHQFH

ΔV�DQ�LQLWLDO�LQYHVWPHQW�UHTXLUHG"��ΔI�VR��KRZ�PXFK"

:KDW�LV�WKH�RQJRLQJ�FRVW"��'R�\RXU�EHVW�WR�VSOLW�WKLV�RXW�EHWZHHQ�D�IL[HG�FRVW
WKDW�\RX�SD\�HYHU\�\HDU��VWDII�VDODULHV��IRU�LQVWDQFH��DQG�FRVWV�WKDW�DUH�YDULDEOH�



q¶ĭ�ĭz���ĵ¶č�-�¶òF�ĵ¶čè�þqzè7࢛¡¶òþ�òze¥zbz-�¥þ
-�á�%z�zþĵ�e�áࡴ

3DUDSKUDVH��RU�FRS\��WKH�WKLUG�PRVW�VLJQLILFDQW�FDSDELOLW\�JDS�OLVWHG�RQ�SDJH
����

:KLFK�UHVXOWLQJ�H[SHULHQFH�V�
ZRXOG�WKLV�JDS�KLQGHU"

+RZ�ZLOO�\RX�FORVH�WKLV�JDS"

��

:LOO�WKLV�JDS�KLQGHU�

3529Δ'Δ1*�WKH�H[SHULHQFH

&20081Δ&$7Δ1*�WKH
H[SHULHQFH

ΔV�DQ�LQLWLDO�LQYHVWPHQW�UHTXLUHG"��ΔI�VR��KRZ�PXFK"

:KDW�LV�WKH�RQJRLQJ�FRVW"��'R�\RXU�EHVW�WR�VSOLW�WKLV�RXW�EHWZHHQ�D�IL[HG�FRVW
WKDW�\RX�SD\�HYHU\�\HDU��VWDII�VDODULHV��IRU�LQVWDQFH��DQG�FRVWV�WKDW�DUH�YDULDEOH�
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3DUDSKUDVH��RU�FRS\��WKH�IRXUWK�PRVW�VLJQLILFDQW�FDSDELOLW\�JDS�OLVWHG�RQ�SDJH
����

:KLFK�UHVXOWLQJ�H[SHULHQFH�V�
ZRXOG�WKLV�JDS�KLQGHU"

+RZ�ZLOO�\RX�FORVH�WKLV�JDS"

��

:LOO�WKLV�JDS�KLQGHU�

3529Δ'Δ1*�WKH�H[SHULHQFH

&20081Δ&$7Δ1*�WKH
H[SHULHQFH

ΔV�DQ�LQLWLDO�LQYHVWPHQW�UHTXLUHG"��ΔI�VR��KRZ�PXFK"

:KDW�LV�WKH�RQJRLQJ�FRVW"��'R�\RXU�EHVW�WR�VSOLW�WKLV�RXW�EHWZHHQ�D�IL[HG�FRVW
WKDW�\RX�SD\�HYHU\�\HDU��VWDII�VDODULHV��IRU�LQVWDQFH��DQG�FRVWV�WKDW�DUH�YDULDEOH�

&RQWLQXH�GRFXPHQWLQJ�\RXU�SODQ�IRU�EULGJLQJ�RWKHU��OHVV�LPSDFWIXO�FDSDELOLWLHV�JDSV�DV
VHHPV�SUDFWLFDO�





���'HYHORS�D�)LQDQFLDO
0RGHO�RI�<RXU�9DOXH
'HOLYHU\�6\VWHP

q z e q � � ¥ 7 � è ¶ ò ò � ঀ � Ī � � č F � 7 F � z Ī F è ĵ � ò ĵ ò þ F ¡ � ĭ¶ è � % ¶¶ � ��

$W�WKLV�SRLQW��\RX�VKRXOG�JLYH�VHULRXV�HIIRUW�WR�TXDQWLI\LQJ�WKH
FRVWV�RI�HDFK�DVSHFW�RI�\RXU�YDOXH�GHOLYHU\�V\VWHP���$�ODUJH
FRUSRUDWLRQ�ZRXOG�KDYH�WKH�UHVRXUFHV�WR�GHYHORS�D�URXJK
HVWLPDWH�RI�WKH�YDOXH�RI�HDFK�H[SHULHQFH���,�ZRQ
W�SUHWHQG�WKDW�D
VPDOO�EXVLQHVV�KDV�WKRVH�UHVRXUFHV�RU�WKH�LQFOLQDWLRQ�WR�GHYHORS
VXFK�PDUNHW�YDOXH�HVWLPDWHV���

%87��WKH�EXVLQHVV�6+28/'�GHYHORS�FRVW�HVWLPDWHV�RI�ZKDW�LW�ZLOO
WDNH�WR�SURYLGH�DQG�FRPPXQLFDWH�HDFK�H[SHULHQFH���2QO\�WKHQ
ZRXOG�DQ�HQWUHSUHQHXU�EH�DEOH�WR�GR�D��VDQLW\�FKHFN��RQ�WKH
ZKROH�SURSRVLWLRQ�

7KH�IROORZLQJ�SDJHV�SURYLGH�ZKDW�,�KRSH�DUH�VRPH�XVHIXO�LGHDV
DQG�WHPSODWHV�IRU�GHYHORSLQJ�D�FRVW�PRGHO�IRU�\RXU�YDOXH
GHOLYHU\�V\VWHP��

,W�PLJKW�EH�KHOSIXO�WR�ILUVW�LGHQWLI\�WKH�UHVRXUFHV�QHHGHG�WR
GHOLYHU�HDFK�H[SHULHQFH�DQG�WKHQ�WR�FRQVROLGDWH�WKLV�LQIRUPDWLRQ
LQWR�D�PDWUL[�WKDW�VXPPDUL]HV�HDFK�UHVRXUFH�
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$�SURGXFW
$�GLIIHUHQW�SURGXFW
$�VHUYLFH
$�IHDWXUH�RI�D�SURGXFW�RU�D�VHUYLFH
$�VDOHV�IRUFH
$�WUDLQLQJ�SURJUDP��IRU�WKH�FXVWRPHU�WR�JHW�WKH�EHVW�RXW�RI�WKH
SURGXFW�
$�WUDLQLQJ�SURJUDP��IRU�HPSOR\HHV��ZKHWKHU�FXVWRPHU�VHUYLFH�
VDOHV��PDQXIDFWXULQJ��HWF��
3DFNDJLQJ
$GYHUWLVLQJ�FDPSDLJQ
0DUNHWLQJ�FROODWHUDO

)LUVW��GHWHUPLQH�WKH�UHVRXUFHV�ZKLFK�ZLOO�EH�XVHG��ZKHWKHU�\RX
KDYH�WKHP�RU�QRW�FXUUHQWO\���6RPH�WKRXJKW�VWDUWLQJ�LGHDV�PLJKW
LQFOXGH�

,GHQWLI\LQJ�WKH�UHVRXUFHV�QHHGHG�IRU�HDFK�H[SHULHQFH�HQFRXUDJHV
\RX�WR�EUDLQVWRUP�D�FROOHFWLYHO\�H[KDXVWLYH�OLVW�RI�UHVRXUFHV��7KDW
LV��\RXU�OLVW�FDSWXUHV�HYHU\WKLQJ�

7KH�IROORZLQJ�SDJHV�FRQWDLQ�D�WHPSODWH�IRU�FDSWXULQJ�WKLV
LQIRUPDWLRQ�

)RU�WKLV�VWHS��LW�LV�SHUIHFWO\�DFFHSWDEOH�WR�OLVW�WKH�VDPH�UHVRXUFH�LQ
PXOWLSOH�SODFHV
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([SHULHQFH���
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([SHULHQFH���
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WKH�XS�IURQW�LQYHVWPHQW���5	'�DQG�SURSHUW\��SODQW��DQG
HTXLSPHQW�DFTXLVLWLRQ�FRVWV��LI�SDLG�ZLWK�FDVK�
DQQXDO�IL[HG�FRVW���VDODULHV�DQG�DQ\�OHDVLQJ�RU�UHQWDO�FRVWV
ZKLFK�\RX�ZLOO�SD\�ZKHWKHU�\RX�VHOO���RU���PLOOLRQ�ZLGJHWV�
YDULDEOH�FRVWV���WKH�SHU�XQLW�FRVW�RI�HDFK�UHVRXUFH

2QFH�\RX�KDYH�LGHQWLILHG�DOO�RI�WKH�UHVRXUFHV�\RX�ZLOO�QHHG�WR
H[HFXWH�\RXU�YDOXH�GHOLYHU\�V\VWHP��SURGXFWV��VHUYLFHV��VDOHV
IRUFHV��WUDLQLQJ�SURJUDPV��SDFNDJLQJ��HWF����FDSWXUH�UHOHYDQW�FRVW
LQIRUPDWLRQ��FKDOOHQJHV��DQG�DQ\�RWKHU�LQIRUPDWLRQ�IRU�HDFK�RI
WKRVH�UHVRXUFHV�

,W�PD\�EH�KHOSIXO�WR�WKLQN�DERXW�FRVW�LQIRUPDWLRQ�LQ�WHUPV�RI�

6LQFH�LW�LV�SRVVLEOH�WKDW�D�JLYHQ�UHVRXUFH�PD\�EH�XVHG�WR�SURYLGH
RU�FRPPXQLFDWH�PRUH�WKDQ�RQH�H[SHULHQFH��VXPPDUL]LQJ�\RXU
FRVWV�E\�UHVRXUFH�ZLOO�SUHYHQW�GRXEOH�FRXQWLQJ���6LPLODUO\�
FRPSDUH�WKHVH�WZR�OLVWV�DQG�WLFN�WKHP�RII�RU�FURVV�WKHP�RXW�WR
HQVXUH�\RX�KDYH�FRSLHG�HYHU\�UHVRXUFH�IURP�WKH�ILUVW�OLVW�WR�WKH
VHFRQG�OLVW�

$GGLWLRQDOO\��FDSWXUH�DQ\�RWKHU�LQIRUPDWLRQ�WKDW�PLJKW�EH�XVHIXO
LQ�XQGHUVWDQGLQJ�WKH�UHVRXUFHV�UHTXLUHG�
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1RWHV�
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(QVXUH�WKDW�\RX�KDYH�FDSWXUHG�HYHU\�UHVRXUFH�OLVWHG�RQ�SDJHV����
���ZLWK�WKH�OLVW�RI�UHVRXUFHV�RQ�SDJHV���������,W�PLJKW�EH�KHOSIXO�WR
VWDUW�ZLWK�WKH�VHFRQG�OLVW�DQG�FURVV�RII�HDFK�OLNH�HQWU\�LQ�WKH�ILUVW
OLVW���7KHQ�ORRN�IRU�DQ\�UHVRXUFHV�ZKLFK�KDYH�QRW�EHHQ�FURVVHG�RII�
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��bč���bz¥�¥-z���¡¶7F�
0\�LQWHQW�IRU�WKLV�VHFWLRQ�KDV�EHHQ�WR�JHW�\RX�WR�WKLQN�DERXW�DOO�RI
WKH�FRVW�FDWHJRULHV�IRU�\RXU�YDOXH�GHOLYHU\�V\VWHP�

:KLOH�LW�LV�RXW�RI�VFRSH�IRU�WKLV�ZRUNERRN��\RX�VKRXOG�GHYHORS
UHYHQXH�SURMHFWLRQV�IRU�DW�OHDVW�WKUHH�\HDUV���'HWHUPLQH�\RXU
DYHUDJH�VHOOLQJ�SULFH�DQG�SXW�D�VWDNH�LQ�WKH�JURXQG�IRU�KRZ�PDQ\
XQLWV�\RX�ZLOO�VHOO�DW�WKDW�SULFLQJ�OHYHO�

'HWHUPLQH�\RXU�EUHDN�HYHQ�XQLW�YROXPH�E\�GLYLGLQJ�\RXU�IL[HG
FRVWV�E\�\RXU�JURVV�PDUJLQ�GROODUV�SHU�XQLW���'HSHQGLQJ�RQ�WKH
VL]H�RI�WKH�EXVLQHVV�DQG�\RXU�VWUXFWXUH��FRQVLGHU�LQFOXGLQJ�DQ
RZQHU�VDODU\�LQ�\RXU�IL[HG�FRVW�SURMHFWLRQV���&RPSDUH�WKLV�EUHDN�
HYHQ�YROXPH�WR�\RXU�YROXPH�SURMHFWLRQV�

)LQDOO\��FRPSDUH�DOO�RI�WKHVH�SURMHFWLRQV�WR�WKH�XS�IURQW
LQYHVWPHQW�\RXU�YDOXH�GHOLYHU\�V\VWHP�UHTXLUHV�
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$GGLWLRQDO
0HWULFV
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<RX�KDYH�MXVW�VHW�WKH�EDVHOLQH�ILQDQFLDO�PRGHO�WR�ZKLFK�\RX�ZLOO
FRPSDUH�\RXU�DFWXDO�UHVXOWV���)LQDQFLDO�PHWULFV�DUH�LPSRUWDQW�
EXW�WKH\�GR�QRW�WHOO�WKH�ZKROH�VWRU\��0DQ\�ERRNV�KDYH�EHHQ
ZULWWHQ�RQ�WKH�VXEMHFW�RI��EDODQFHG�VFRUHFDUGV���7KH�JLVW�LV�WKDW
IRFXVLQJ�RQ�ILQDQFLDO�PHWULFV�DORQH�FDQ�OHDG�WR�WHUULEO\
XQEDODQFHG�VLWXDWLRQV��,PDJLQH�WKH�PDQXIDFWXULQJ�PDQDJHU�ZKR
KDV�FRVW�WDUJHWV�EXW�QR�TXDOLW\�RU�VHUYLFH�JXDUGUDLOV�

6HWWLQJ�XS�DQ�H[SHULPHQW
*LYH�VHULRXV�WKRXJKW�WR�RWKHU��PHWULFV��E\�ZKLFK�\RX�PHDVXUH
ZKHWKHU�RU�QRW�\RXU�FRPSDQ\�LV�GHOLYHULQJ�WKLV�H[SHULHQFH��7KH
ZRUN�WKDW�\RX�KDYH�SXW�LQWR�WKLV�ZRUNERRN�HVVHQWLDOO\�VHWV�XS�DQ
�H[SHULPHQW���<RXU��K\SRWKHVLV��LV�WKDW�LI�ZH�GR�DOO�RI�WKHVH
WKLQJV��ZH�ZLOO�EH�D�SURILWDEOH�FRPSDQ\��DQG�FXVWRPHUV�ZLOO�ORYH
XV��HWF��
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�77zþz¶¥���¡Fþèz-ò࡬�-¶¥þz¥čF7�
3DUW�RI�VHWWLQJ�XS�DQ�H[SHULPHQW�WR�VSHOOLQJ�RXW�KRZ�\RX�NQRZ
ZKHWKHU��LW��ZRUNHG�RU�QRW��+RZ�ZLOO�\RX�NQRZ�LI�\RX�SHUIRUPHG
WKH�H[SHULPHQW�FRUUHFWO\"�,W�PLJKW�KDYH�EHHQ�WKDW�\RXU�WHDP�ZDV
OD]\�LQ�VHWWLQJ�DOO�WKH�GLDOV�DQG�OHYHUV��2Q�WKH�RWKHU�KDQG��LW�LV
DOVR�SRVVLEOH�WKDW�\RX�KDG�HYHU\WKLQJ�DUUDQJHG�MXVW�VR��EXW
VRPHWKLQJ�HOVH�KDSSHQHG��<RX�FDQ�JHW�YDOXDEOH�LQIRUPDWLRQ�LQ
HLWKHU�FDVH��0DNH�VXUH�\RX�EXLOG�LQ�D�SODQ�WR�JHW�WKDW�LQIRUPDWLRQ�

6LPLODUO\��\RXU��H[SHULPHQW��PLJKW�ZRUN�EHDXWLIXOO\�IRU�DOO�WKH
ULJKW�UHDVRQV��DQG�\RXU�KRSHV�DQG�GUHDPV�DUH�YDOLGDWHG��%XW��\RX
VKRXOG�DOVR�NQRZ�ZKHWKHU�\RXU�H[SHULPHQW�ZRUNHG�LQ�VRPH�SDUW
GXH�WR�OXFN�

,W�LV�IDU�EHWWHU�WR�EHJLQ�\RXU�EXVLQHVV�ZLWK�WKHVH�PHWULFV�DOUHDG\
LGHQWLILHG��7KHQ��\RX�FDQ�VWDUW�PHDVXULQJ�DV�VRRQ�DV�WKH�RUGHUV
VWDUW�FRPLQJ�LQ��,I�\RX�GRQ
W�VHW�WKH�PHWULFV�QRZ��\RX�UXQ�WKH�ULVN
RI�GHOXGLQJ�\RXUVHOI�E\�FRQFRFWLQJ�D�PHDVXUH�WKDW�LV�HDV\�WR
FDSWXUH�DQG�RU�ZKLFK�SDLQWV�D�URV\�SLFWXUH����EXW�GRHVQ
W�KHOS�\RX
PDQDJH�WKH�FRPSDQ\��%HWWHU�WR�ORFN�GRZQ�WKH�UHOHYDQW�PHDVXUHV
QRZ�
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$V�\RX�LGHQWLI\�WKH�UHOHYDQW�PHWULFV��DVN�\RXUVHOI�LI�HDFK�LV�D��WKH
PRUH��WKH�EHWWHU��NLQG�RI�PHDVXUH�RU�D��KHDOWK\�EDODQFH��PHWULF�
,I�LW�LV�D��KHDOWK\�EDODQFH��PHDVXUH��ZKDW�PLJKW�EH�D�FRXQWHU�
EDODQFLQJ�PHWULF"��)RU�H[DPSOH��WKHUH�LV�D�FOHDU�WUDGH�RII
EHWZHHQ�FRVW�DQG�VHUYLFH�OHYHO���6LPLODUO\��\RX�PLJKW�LQLWLDOO\�VD\
WKDW��VDOHV��LV�GHILQLWHO\�D��WKH�PRUH��WKH�EHWWHU��PHDVXUH��
�+RZHYHU��LI�RUGHUV�WDNH�RII�OLNH�D�URFNHW��EXW�\RX�GRQ
W�\HW�KDYH
WKH�QHFHVVDU\�WHDP��SURFHVVHV��RU�LQIUDVWUXFWXUH�WR�VXSSRUW�WKDW
GHPDQG��\RXU�VHUYLFH�OHYHOV��DQG�\RXU�FRPSDQ\
V�FUHGLELOLW\��ZLOO
VXIIHU�

)XUWKHU��IRU�WKH�KHDOWK\�EDODQFH�PHWULFV��ZKDW�DUH�WKH�JXDUGUDLOV
RU�WKH�PLQLPXP�DQG�PD[LPXP�DFFHSWDEOH�UDQJH"

q¶ĭ�ĭz���ĵ¶č�-�áþčèF�þqF�7�þ��èFæčzèF7�b¶è�þqFòF
¡Fþèz-òࡴ

&RQVLGHU�KRZ�\RX�ZLOO�FDSWXUH�WKH�GDWD�UHTXLUHG�WR�FDOFXODWH�WKH
PHWULF���7KLQNLQJ�WKURXJK�WKLV�QRZ�FDQ�KHOS�\RX�GHWHUPLQH�\RXU
VRIWZDUH�UHTXLUHPHQWV�WR�UXQ�WKH�EXVLQHVV���,I�WKH�VRIWZDUH�ZRQ
W
FDSWXUH�WKH�UHOHYDQW�GDWD�IRU�WKH�PHWULFV�\RX�GHHP�LPSRUWDQW�
\RX�VKRXOG�NHHS�ORRNLQJ���$V�ZLWK�HYHU\WKLQJ�HOVH��KRZHYHU��WKHUH
ZLOO�EH�VRIWZDUH�DQG�UHSRUWLQJ�WUDGHRIIV���0DNH�WKRVH�WUDGHRIIV
MXGLFLRXVO\�
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<RXU�9DOXH�3URSRVLWLRQ��WLPH�KRUL]RQ��LQWHQGHG�FXVWRPHUV�
ZKDW�\RX�ZDQW�WKHP�WR�GR��WKHLU�FRPSHWLQJ�DOWHUQDWLYHV��DQG
WKH�H[SHULHQFHV�\RX�ZDQW�WKHP�WR�KDYH�DV�D�UHVXOW�RI�GRLQJ
EXVLQHVV�ZLWK�\RX�
<RXU�9DOXH�'HOLYHU\�6\VWHP��KRZ��VSHFLILFDOO\��\RX�ZLOO
SURYLGH�DQG�FRPPXQLFDWH�HDFK�RI�WKHVH�H[SHULHQFHV��
,QFLGHQWDOO\��,�PLJKW�FDOO�WKLV��D�EXVLQHVV��

7KURXJK�WKH�SDJHV�LQ�WKLV�ZRUNERRN��\RX�KDYH�DUWLFXODWHG�DQ
LQFUHGLEO\�FOHDU��XQDPELJXRXV�EXVLQHVV�SODQ��<RX�KDYH�VSHOOHG
RXW�

)XUWKHU��\RX�KDYH�LGHQWLILHG�DQ\�FDSDELOLW\�JDSV�\RX�PLJKW�KDYH
DQG�VSHOOHG�RXW�KRZ�\RX�LQWHQG�WR�EULGJH�WKRVH�JDSV���<RX�KDYH
HYHQ�SXW�FRVW�ILJXUHV�WR�WKH�HIIRUW�WR�EULGJH�WKHVH�JDSV�

<RX�KDYH�LGHQWLILHG�DOO�RI�WKH�UHVRXUFHV�UHTXLUHG�WR�H[HFXWH�WKH
SURYLGLQJ�DQG�FRPPXQLFDWLQJ�RI�HDFK�UHVXOWLQJ�H[SHULHQFH��DQG
SXW�FRVWV�WR�WKHP���<RX�HYHQ�KDYH�D�FRPSUHKHQVLYH��EDODQFHG�VHW
RI�PHWULFV�

$W�WKH�ULVN�RI�PDNLQJ�LW�VRXQG�VLPSOH��DOO�\RX�QHHG�WR�GR�QRZ�LV
FORVH�WKRVH�FDSDELOLWLHV�JDSV��GHYHORS�WKRVH�UHVRXUFHV��DQG�OHW�
U

ULS�





,�KDYH�PDGH�DQ�HDUQHVW�DWWHPSW�WR�WXUQ�0LFKDHO�/DQQLQJ
V
'HOLYHULQJ�3URILWDEOH�9DOXH�IUDPHZRUN�LQWR�D�QR�QRQVHQVH
DSSURDFK�WR�VPDOO�EXVLQHVV���/DQQLQJ�LV�D�IRUPHU�3URFWRU�	
*DPEOH�EUDQG�JX\�DQG�D�IRUPHU�0F.LQVH\�JX\���+H
FUHDWHG�WKLV�PRGHO�ZLWK��ELJ�EXVLQHVV��LQ�PLQG���$OO�RI�KLV
H[DPSOHV�DUH�RI�ODUJH�EXVLQHVVHV�\RX�NQRZ�ZHOO���+LV�ERRN
DQG�KLV�IUDPHZRUN�FDQ�EH�LQWLPLGDWLQJ���%XW��,�FDQQRW
WKLQN�RI�D�EHWWHU�ZD\�IRU�D�VPDOO�EXVLQHVV�WR�WKLQN�DERXW
LWVHOI��WR�RUJDQL]H�LWVHOI��DQG�WR�SRVLWLRQ�LWVHOI�WR�SRWHQWLDO
LQYHVWRUV��SRWHQWLDO�HPSOR\HHV��DQG�REYLRXVO\�LWV
FXVWRPHUV���6R��,�KRSH�WKLV�ZRUNERRN�GHP\VWLILHG�VRPH
LQWLPLGDWLQJ��EXW�LPSRUWDQW��FRQFHSWV�IRU�\RX�

,�ZLVK�\RX�DOO�WKH�VXFFHVV�LQ�WKH�ZRUOG�ZLWK�\RXU�EXVLQHVV�

%RE�5RVV
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