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!�³0�³ÁÈ(çي

��³ד׎ח׏R��n�z0�ًُא�!RÈn��àX³Á�ً�!�

R�á�á0�³�n(�³ד׎ח׏��R��n�z0�I���׎׎׎ًדא׏ڟ�»à0«�nX³Á�¨«X!0



��!Əɀƺ�³ɎɖƳɵ�ǣȇ�xȒƳƺȸȇ�³ɎȸƏɎƺǕɵً�
ÁƺƬǝȇȒǼȒǕɵً�ƏȇƳ�RǣǕǝٮnƺɮƺǼ�¨ȸȒƫǼƺȅ�³ȒǼɮǣȇǕ

³ƺǼǼǣȇǕ�Ə�ǝȒȅƺ�ǣȇ�ɎȒƳƏɵټɀ�ȅƏȸǸƺɎ�ǣɀȇټɎ�ƺƏɀɵِ��ȇƳ�ǣǔ�ƏȇɵȒȇƺ�ɖȇƳƺȸɀɎȒȒƳ�ɎǝƏɎ
ȵƏǣȇǔɖǼǼɵ�ɯƺǼǼً�ǣɎ�ɯƏɀ�hƏɀȒȇ�áًِ�Ɏǝƺ�ǔȒȸȅƺȸ�Ȓɯȇƺȸ�Ȓǔ�³ד׎ח׏�ȒǝȒ�nƏȇƺ�ًُא
ǼȒƬƏɎƺƳ�ǣȇ�Ɏǝƺ�ɮǣƫȸƏȇɎ��ɎƏɵ�«ƏȇƬǝ�ƬȒȅȅɖȇǣɎɵ�Ȓǔ�!ǝɖǼƏ�àǣɀɎƏِ

hƏɀȒȇ�ƳǣƳȇټɎ�ǴɖɀɎ�ɀɎȸɖǕǕǼƺ�٪�ǝƺ�ƺȇƳɖȸƺƳ�ǔȒɖȸ�ƏǕȒȇǣɿǣȇǕ�ȅȒȇɎǝɀ�ɯǣɎǝ
ƏȇȒɎǝƺȸ�ƏǕƺȇɎ�ɯǝȒ�ȵȸȒƳɖƬƺƳي

��xǣȇǣȅƏǼ�ɀǝȒɯǣȇǕɀى
��ñƺȸȒ�Ȓǔǔƺȸɀى
��zȒ�ɀɎȸƏɎƺǕǣƬ�ȵǼƏȇى
��zȒ�ɎƏȸǕƺɎƺƳ�ȅƏȸǸƺɎǣȇǕى
��zȒ�ȅƺƏȇǣȇǕǔɖǼ�ǔƺƺƳƫƏƬǸى
��zȒ�ȵȸȒǕȸƺɀɀى

Áǣȅƺ�ɯƏɀ�ɀǼǣȵȵǣȇǕ�ƏɯƏɵً�ƏȇƳ�ǝƺ�ɯƏɀ�ɖȇƳƺȸ�ǣȅȅƺȇɀƺ�ȵƺȸɀȒȇƏǼ�ƏȇƳ�ǔǣȇƏȇƬǣƏǼ
ȵȸƺɀɀɖȸƺِ

!�³0�³ÁÈ(çي
R�á�á0�³�n(�³ד׎ח׏��R��n�z0�I���׎׎׎ًדא׏ڟ�»à0«�nX³Á�¨«X!0



��«ƺǼȒƬƏɎǣȒȇ�(ƺƏƳǼǣȇƺ�áǣɎǝ�«ƺƏǼ�!ȒȇɀƺȷɖƺȇƬƺɀ
hƏɀȒȇ�ɀƺȸɮƺɀ�Ȓɖȸ�ƬȒɖȇɎȸɵ�ǣȇ�Ɏǝƺ�ÈȇǣɎƺƳ�³ɎƏɎƺɀ�ȅǣǼǣɎƏȸɵِ�áǝƺȇ�ǝǣɀ�ɀɎƏɎǣȒȇ�ȒȸƳƺȸɀ
ƬǝƏȇǕƺƳ�ǔȸȒȅ�³Əȇ�(ǣƺǕȒ�ɎȒ�áƏɀǝǣȇǕɎȒȇً�ǝƺ�ɯƏɀ�Ǖǣɮƺȇ׎ה��ƳƏɵɀ�ɎȒ�ȅȒɮƺِ

 ɖɎ�ǣȇ�hƏɀȒȇټɀ�ƬƏɀƺً�Ɏǝƺ�ɀɎƏǸƺɀ�ɯƺȸƺ�ƺɮƺȇ�ǝǣǕǝƺȸي

��Rƺ�ɯƏɀ�ƏǼȸƺƏƳɵ�ɖȇƳƺȸ�ƬȒȇɎȸƏƬɎ�ɎȒ�ȵɖȸƬǝƏɀƺ�Ə�ǝȒȅƺ�ǣȇ�áƏɀǝǣȇǕɎȒȇى
��Rǣɀ�ȇƺɯ�ǝȒȅƺ�ƬȒɖǼƳ�ȇȒɎ�ƬǼȒɀƺ�ɯǣɎǝȒɖɎ�ɀƺǼǼǣȇǕ�Ɏǝƺ�!ǝɖǼƏ�àǣɀɎƏ�ǝȒȅƺى
��Rǣɀ�ƳȒɯȇ�ȵƏɵȅƺȇɎ�ɯƏɀ�ƏɎ�ȸǣɀǸى
��Rǣɀ�ȸƺǼȒƬƏɎǣȒȇ�ɎǣȅƺǼǣȇƺ�ɯƏɀ�ǔǣɴƺƳ�ƏȇƳ�ǣȅȅȒɮƏƫǼƺى

Áǝǣɀ�ɯƏɀ�ȇȒɎ�Ə�ɀǣɎɖƏɎǣȒȇ�ɯǝƺȸƺ�ɀƺǼǼǣȇǕ�ɯȒɖǼƳ�ƫƺٹ�ȇǣƬƺِٺ�
XɎ�ɯƏɀ�ȅƏȇƳƏɎȒȸɵ

ÁR0�³0nn0«³�³ټXÁÈ�ÁX�z



��³ƺǼǼƺȸ��ɖɎ�Ȓǔ��ȵɎǣȒȇɀ

hƏɀȒȇ�ȸƺƏƬǝƺƳ�ȒɖɎ�ƏǔɎƺȸ�ɀƺƺǣȇǕ�Ȓȇƺ�Ȓǔ�ȅɵ�ƏƳɀ�ƏƫȒɖɎ�ɀƺǼǼǣȇǕ�ǝȒȅƺɀ�ǣȇ׏א��ƳƏɵɀِ

Rǣɀ�ɎȒȇƺ�ɎȒǼƳ�ȅƺ�ƺɮƺȸɵɎǝǣȇǕي�ɀǸƺȵɎǣƬƏǼً�ƺɴǝƏɖɀɎƺƳً�ƳȒɖƫɎǔɖǼِ��ǔɎƺȸ�ǔȒɖȸ�ȅȒȇɎǝɀ
Ȓǔ�ǔƏǣǼɖȸƺً�ƏȇɵȒȇƺ�ɯȒɖǼƳ�ǔƺƺǼ�Ɏǝƺ�ɀƏȅƺِ� ɖɎ�ɀȒȅƺɎǝǣȇǕ�ǣȇ�Ȓɖȸ�ƬȒȇɮƺȸɀƏɎǣȒȇ
ȸƺɀȒȇƏɎƺƳ�ƺȇȒɖǕǝ�ǔȒȸ�ǝǣȅ�ɎȒ�ǣȇɮǣɎƺ�ȅƺ�Ȓɮƺȸ�٪�Ɏǝƺ�ƳƺƬǣɀǣȒȇ�ɎǝƏɎ�ƬǝƏȇǕƺƳ
ƺɮƺȸɵɎǝǣȇǕِ

ÁR0�IX«³Á�!�nn



áǝƺȇ�ƺɮƏǼɖƏɎǣȇǕ�Ə�ǝȒȅƺً�X�ƬȒȇɀǣƳƺȸ�Ɏǝȸƺƺ�ƬȒȸƺ�ȷɖƺɀɎǣȒȇɀي

�Ȓƺɀ�Ɏǝƺ�ǝȒȅƺ�Ǖǣɮƺ�Ə�ȵȒɯƺȸǔɖǼ�ǔǣȸɀɎ�ǣȅȵȸƺɀɀǣȒȇّ)�ِ׏
���ȸƺ�Ɏǝƺȸƺ�ǣȇɎƺȸǣȒȸ�Ȓȸ�ƺɴɎƺȸǣȒȸ�ȒƫɀɎƏƬǼƺɀ�ɎȒ�ɀƺǼǼǣȇǕِّא
��Xɀ�Ɏǝƺ�ǝȒȅƺȒɯȇƺȸ�ƬȒƏƬǝƏƫǼƺِّב

hƏɀȒȇټɀ�ǝȒȅƺ�ɯƏɀ�ǔɖǼǼ�Ȓǔ�ȵƺȸɀȒȇƏǼǣɎɵ�٪�ɮǣƫȸƏȇɎ�ƬɖɀɎȒȅ�ȵƏǣȇɎǣȇǕً�ȅƺȅȒȸƏƫǣǼǣƏً
ƬȒǼǼƺƬɎǣƫǼƺɀ�٪�ƫɖɎ�ɮǣɀɖƏǼǼɵ�ȒɮƺȸɯǝƺǼȅǣȇǕ�ǔȒȸ�ƫɖɵƺȸɀِ�Áǝƺ�ǼǣɮǣȇǕ�ȸȒȒȅ�ɯƏɀ�Ȓɮƺȸٮ
ǔɖȸȇǣɀǝƺƳِ�Áǝƺ�ǸǣɎƬǝƺȇ�ǝƏƳ�ɎɯȒ�ȸƺǔȸǣǕƺȸƏɎȒȸɀ�ƫǼȒƬǸǣȇǕ�ǔǼȒɯِ�³ǝƺǼɮƺɀ�ɯƺȸƺ
ȒɮƺȸǔǼȒɯǣȇǕِ

XɎ�ɯƏɀ�ɯȒȇƳƺȸǔɖǼ�ǔȒȸ�ǼǣɮǣȇǕ�٪�ƫɖɎ�ȇȒɎ�ǔȒȸ�ɀƺǼǼǣȇǕِ

xç�á�nkÁR«�ÈJRي
áR�Á�X�³�á�Xxx0(X�Á0nç



X�ȵȸƺɀƺȇɎƺƳ�Ə�ȅɖǼɎǣٮǼƏɵƺȸƺƳ�ɀɎȸƏɎƺǕɵ�ȸƺǔǣȇƺƳ�Ȓɮƺȸד׏��ɵƺƏȸɀ�ǣȇ�Ɏǝƺ�ǣȇƳɖɀɎȸɵي

�ȸȒȵȸǣƺɎƏȸɵ�ɀɎƏǕǣȇǕ¨�ى
�ȸƺȅǣɖȅ�ȅƺƳǣƏ�ɀƺȷɖƺȇƬǣȇǕ¨�ى
��³ɎȸƏɎƺǕǣƬ�ǼǣɀɎǣȇǕ�ɎǣȅǣȇǕى
�ǔȒƬɖɀƺƳ�ȅƺɀɀƏǕǣȇǕٮɖɵƺȸ �ى
�ƺȇǝƏȇƬƺƳ�ɎƏȸǕƺɎǣȇǕٮ��Xى
��ىII0«׏�ɎƺƬǝȇȒǼȒǕɵ�
��ȵǼƏɵƫȒȒǸٺƏɵɀ)�ז׏�³ȒǼƳ�ǣȇٹ�ȵƏǕƺٮ׎ד���ى

hƏɀȒȇ�ǝƏƳ�ȇƺɮƺȸ�ɀƺƺȇ�ƏȇɵɎǝǣȇǕ�ǼǣǸƺ�ǣɎِ�0ɮƺȇ�ǝǣɀ�«ƺƏǼɎȒȸ�ȅȒɎǝƺȸ�ǝƏƳȇټɎ�ɀƺƺȇ�Ɏǝǣɀ
ƳƺȵɎǝ�Ȓǔ�ɀɎȸƏɎƺǕɵِ�³ɎǣǼǼً�ǝƺ�ɯƏɀ�ȇƺȸɮȒɖɀِ�Rǣɀ�ǔȸǣƺȇƳɀ�ƳȒɖƫɎƺƳ�Ɏǝƺ�ȵǼƏȇِ�Rǣɀ�ȅȒȅ
ƳȒɖƫɎƺƳ�Ɏǝƺ�ȵǼƏȇِ�Rƺ�ƏɀǸƺƳ�ȅƺي

ٺ�ȸƺ�ɵȒɖ�ɀɖȸƺ�Ɏǝǣɀ�ɯǣǼǼ�ɯȒȸǸّٹ

xɵ�ȸƺɀȵȒȇɀƺٹ�يhƏɀȒȇً�ɎȸɖɀɎ�Ɏǝƺ�ɀɵɀɎƺȅِ�áǝƏɎ�ǔƏǣǼƺƳ�ƫƺǔȒȸƺ�ɯƏɀȇټɎ�ƫɖǣǼɎ�ǔȒȸ�Ɏǝǣɀ
ȅƏȸǸƺɎِٺ

�È«�³Á«�Á0Jç



�ȇƬƺ�ɯƺ�ȵȸƺȵƏȸƺƳ�Ɏǝƺ�ǝȒȅƺ�ƏȇƳ�ɯƺȇɎ�Ǽǣɮƺً�ƺɮƺȸɵɎǝǣȇǕ�ƬǝƏȇǕƺƳِ

Áǝƺ�ǼǣɀɎǣȇǕ�ǕƺȇƺȸƏɎƺƳאא�ي�ɀǝȒɯǣȇǕɀ�Ȓȇ�Ɏǝƺ�ǔǣȸɀɎ�ƳƏɵِ

hƏɀȒȇ�ǼƏɎƺȸ�ɎȒǼƳ�ȅƺي�
ٺX�ƏƬɎɖƏǼǼɵ�ǝƏƳ�ǔɖȇ�ɯƏɎƬǝǣȇǕ�ƏǼǼ�Ɏǝƺ�ƏƬɎǣɮǣɎɵِٹ

Áǝƺ��ǔǔƺȸ�³ɖȸǕƺي

áǣɎǝǣȇ�ƳƏɵɀً�ɯƺ�ȸƺƬƺǣɮƺƳה��Ȓǔǔƺȸɀِ�ÈɀǣȇǕ��II0«ً׏�ƫɖɵƺȸɀ�ǣȅȵȸȒɮƺƳ�Ɏǝƺǣȸ�Ɏƺȸȅɀ
ƏȇƳ�ƬȒȅȵƺɎƺƳ�ɎȸƏȇɀȵƏȸƺȇɎǼɵِ

IǣȸɀɎ�ȸȒɖȇƳ�ǝǣǕǝ�Ȓǔǔƺȸي

�Ȓɮƺȸ�ǼǣɀɎِ׎׎׎ً׎זڟ

 ɖɎ�X�Ǹȇƺɯ�ɯƺ�ƬȒɖǼƳ�ǕȒ�ǔɖȸɎǝƺȸِ

n�Èz!R�(�ç



áƺ�ȸƏǣɀƺƳ�Ɏǝƺ�ǼǣɀɎ�ȵȸǣƬƺ�ƫɵ׎׎׎ً׎׎׏ڟ��Ɏǝƺ�ȇƺɴɎ�ɯƺƺǸ�٪�Ə�ȅȒɮƺ�ƏǼȅȒɀɎ�ȇȒ
ɎȸƏƳǣɎǣȒȇƏǼ�ƏǕƺȇɎ�ɯȒɖǼƳ�ƏɎɎƺȅȵɎِ

Áǝǣɀ�ɎȸǣǕǕƺȸƺƳ�ƏȇȒɎǝƺȸ�ɯƏɮƺ�Ȓǔ�ɀǝȒɯǣȇǕɀ�ƏȇƳ�ɎɯȒ�ȅȒȸƺ�Ȓǔǔƺȸɀً�ǣȇƬǼɖƳǣȇǕي

�Ȓɮƺȸ�Ɏǝƺ�ȒȸǣǕǣȇƏǼ�ǼǣɀɎ�ȵȸǣƬƺِ׎׎׎ًדא׏ڟ

Áǝƺ�IǣȇƏǼ�RɖȸƳǼƺɀي

ÁɯȒ�ǣɀɀɖƺɀ�ƏȵȵƺƏȸƺƳ�ǼƏɎƺي

��à��ǼȒƏȇ�ƏɀɀɖȅȵɎǣȒȇ�٪�ƏƳƳƺƳ�ƬȒȅȵǼƺɴǣɎɵ�ƏȇƳ�ǕȒɮƺȸȇȅƺȇɎ�ɎǣȅƺǼǣȇƺɀى
��³ȒǼƏȸ�ƬȒȇɎȸƏƬɎ�ɎȸƏȇɀǔƺȸ�٪�Ə�ȅƏǴȒȸ�Ƭȸǣɀǣɀى

Áǝƺ�ɀȒǼƏȸ�ƬȒȅȵƏȇɵ�ǝƏƳ�ǔǣǼƺƳ�ƫƏȇǸȸɖȵɎƬɵ�ƏȇƳ�ɀȒǼƳ�ǣɎɀ�ƬȒȇɎȸƏƬɎɀِ�hƏɀȒȇ�ƏȇƳ
ƺɀƬȸȒɯ�ɀȵƺȇɎ�ǝȒɖȸɀ�Ȓȇ�Ɏǝƺ�ȵǝȒȇƺ�ɯǣɎǝ�Ɏǝƺ�ȇƺɯ�ȵȸȒɮǣƳƺȸي�ƺȇƳǼƺɀɀ�ǝȒǼƳ�Ɏǣȅƺɀً
ƳȸȒȵȵƺƳ�ƬƏǼǼɀً�ƬȒȇɎȸƏƳǣƬɎȒȸɵ�ǣȇǔȒȸȅƏɎǣȒȇً�ɿƺȸȒ�ȵȸȒǕȸƺɀɀِ

áǣɎǝȒɖɎ�ƏȵȵȸȒɮƏǼً�Ɏǝƺ�ɀƏǼƺ�ƬȒɖǼƳ�ƬȒǼǼƏȵɀƺ�٪�ƏȇƳ�hƏɀȒȇ�ɯȒɖǼƳ�ǼȒɀƺ�ǝǣɀ
áƏɀǝǣȇǕɎȒȇ�ǝȒȅƺ�ƏȇƳ�ƳȒɯȇ�ȵƏɵȅƺȇɎِ

ÁR0� �n(�¨«X!0�³Á«�Á0Jç



áǝƺȇ�ɀɎƏȇƳƏȸƳ�ƬǝƏȇȇƺǼɀ�ǔƏǣǼƺƳً�X�ɀɎƺȵȵƺƳ�ǣȇِ

ÈɀǣȇǕ�ȅɵ�ƳǣȸƺƬɎ�ɀɎƏɎƺ�ƏȇƳ�ǼȒƬƏǼ�ǕȒɮƺȸȇȅƺȇɎ�ƬȒȇȇƺƬɎǣȒȇɀً�X�ƺɀƬƏǼƏɎƺƳ�Ɏǝƺ
ǣɀɀɖƺ�ƏȵȵȸȒȵȸǣƏɎƺǼɵً�ƺɴȵǼƏǣȇǣȇǕ�Ɏǝƺ�ɖȸǕƺȇƬɵي

��xǣǼǣɎƏȸɵ�ȸƺǼȒƬƏɎǣȒȇ�ƏɎ�ȸǣɀǸى
�Ȓɯȇ�ȵƏɵȅƺȇɎ�ƏɎ�ȸǣɀǸ)�ى
��RȒȅƺ�ȵɖȸƬǝƏɀƺ�ƏɎ�ȸǣɀǸى

áǣɎǝǣȇגא��ǝȒɖȸɀً�ɯƺ�ȸƺƬƺǣɮƺƳ�Ɏǝƺ�ɀȒǼƏȸ�ƏȵȵȸȒɮƏǼ�ɎǝƏɎ�ǝƏƳ�ƫƺƺȇ�ǣȅȵȒɀɀǣƫǼƺ�ɎȒ
ȒƫɎƏǣȇ�ɎǝȸȒɖǕǝ�ƬɖɀɎȒȅƺȸ�ɀƺȸɮǣƬƺِ

Áǝǣɀ�ɀǣȇǕǼƺ�ǣȇɎƺȸɮƺȇɎǣȒȇ�ɀƏɮƺƳ�Ɏǝƺ�ƺȇɎǣȸƺ�ɎȸƏȇɀƏƬɎǣȒȇِ

R�á�á0�³�nà0(�ÁR0
³�n�«�!«X³X³�Xzגא��R�È«³ي



ÁR0�IXz�n�áXz
áƺ�ȒɮƺȸƬƏȅƺ�ƺɮƺȸɵ�ƬǝƏǼǼƺȇǕƺي

��Ȓɮƺȸ�ȒȸǣǕǣȇƏǼ�ǼǣɀɎ�ȵȸǣƬƺ׎׎׎ًדא׏ڟ
�׏��ɀǝȒɯǣȇǕɀ�(Əɵאא
��ɎȒɎƏǼ�Ȓǔǔƺȸɀז
à��ƏɀɀɖȅȵɎǣȒȇ�ƏȵȵȸȒɮƺƳ�
³ȒǼƏȸ�ɎȸƏȇɀǔƺȸ�ȸƺɀȒǼɮƺƳ�ǣȇגא��ǝȒɖȸɀ�
hƏɀȒȇ�ɀƺƬɖȸƺƳ�ǝǣɀ�áƏɀǝǣȇǕɎȒȇ�ǝȒȅƺ�
Rǣɀ�ȸƺǼȒƬƏɎǣȒȇ�ɀɖƬƬƺƺƳƺƳ�

IȸȒȅ׎א׏��ƳƏɵɀ�Ȓǔ�ǔƏǣǼɖȸƺ�ɯǣɎǝ�ƏȇȒɎǝƺȸ�ƏǕƺȇɎ�ɎȒ�Ə
ȸƺƬȒȸƳٮƫȸƺƏǸǣȇǕ�ɀɖƬƬƺɀɀ�ɯǣɎǝ�ȅɵ�ɀɵɀɎƺȅِ



³0nn0«0»�³ټàX0á
áȒȸǸǣȇǕ�ɯǣɎǝ�³Ɏƺɮƺ� ȸƏȇɎ�ƬȒȅȵǼƺɎƺǼɵ�ƬǝƏȇǕƺƳ�Ɏǝƺ�ȒɖɎƬȒȅƺ�Ȓǔ�ɯǝƏɎ�ɯƏɀ�Ȓȇƺ�Ȓǔ
Ɏǝƺ�ȅȒɀɎ�ɀɎȸƺɀɀǔɖǼ�ȵƺȸǣȒƳɀ�Ȓǔ�ȅɵ�Ǽǣǔƺِ�

 ƺǔȒȸƺ�ǝǣȸǣȇǕ�³Ɏƺɮƺً�ȅɵ�ǝȒȅƺ�ƏɎ�³ד׎ח׏�ȒǝȒ�nƏȇƺ�ǝƏƳ�ƫƺƺȇ�Ȓȇ�Ɏǝƺ�ȅƏȸǸƺɎ�ǔȒȸ
ǔȒɖȸ�ȅȒȇɎǝɀ�ɯǣɎǝ�ƏȇȒɎǝƺȸ�ƏǕƺȇɎِ�áƺ�ǝƏƳ�ƏǼȅȒɀɎ�ȇȒ�ɀǝȒɯǣȇǕɀً�ȇȒ�Ȓǔǔƺȸɀً�ƏȇƳ
ƏƫɀȒǼɖɎƺǼɵ�ȇȒ�ƳǣȸƺƬɎǣȒȇِ��Ɏ�Ɏǝƺ�ɀƏȅƺ�Ɏǣȅƺً�X�ǝƏƳ�ȸƺƬƺǣɮƺƳ�ȅǣǼǣɎƏȸɵ�ȒȸƳƺȸɀ�ɎȒ
ȸƺǼȒƬƏɎƺ�ɎȒ�áƏɀǝǣȇǕɎȒȇ�ƏȇƳ�ɯƏɀ�ƏǼȸƺƏƳɵ�ɖȇƳƺȸ�ƬȒȇɎȸƏƬɎ�Ȓȇ�Ə�ȇƺɯ�ǝȒȅƺِ�Xǔ�ȅɵ
!ǝɖǼƏ�àǣɀɎƏ�ǝȒȅƺ�ƳǣƳȇټɎ�ɀƺǼǼً�X�ɯƏɀ�ƏɎ�ȸǣɀǸ�Ȓǔ�ǼȒɀǣȇǕ�ȅɵ�ȇƺɯ�ǝȒȅƺ�ƏȇƳ�ȅɵ�ƳȒɯȇ
ȵƏɵȅƺȇɎِ�

XټǼǼ�ƫƺ�ǝȒȇƺɀɎ٪X�ɯƏɀ�ɀǸƺȵɎǣƬƏǼ�ɯǝƺȇ�X�ǔǣȸɀɎ�ɀȵȒǸƺ�ɯǣɎǝ�³Ɏƺɮƺِ��ǔɎƺȸ׎א׏��ƳƏɵɀ�Ȓǔ
ǔƏǣǼɖȸƺً�ǣɎ�ɯƏɀ�ǝƏȸƳ�ɎȒ�ɎȸɖɀɎ�ƏȇȒɎǝƺȸ�ƏǕƺȇɎِ� ɖɎ�ǔȸȒȅ�Ȓɖȸ�ǔǣȸɀɎ�ȅƺƺɎǣȇǕً�ǣɎ�ɯƏɀ
ƬǼƺƏȸ�³Ɏƺɮƺ�ɯƏɀ�ȒȵƺȸƏɎǣȇǕ�ƏɎ�Ə�ƬȒȅȵǼƺɎƺǼɵ�ƳǣǔǔƺȸƺȇɎ�ǼƺɮƺǼِ�Rƺ�ƳǣƳȇټɎ�ǴɖɀɎٹ�ǼǣɀɎٺ�ȅɵ
ǝȒȅƺ٪ǝƺ�ɀǝȒɯƺƳ�ȅƺ�Ə�ƳƺɎƏǣǼƺƳً�ɀɎȸƏɎƺǕǣƬ�ȵǼƏȇ�ǔȒȸ�ǝȒɯ�ǣɎ�ɯȒɖǼƳ�ƏƬɎɖƏǼǼɵ�ɀƺǼǼ�ǣȇ
Ɏǝǣɀ�ȅƏȸǸƺɎِ�

Rǣɀ�ƏƳɮǣƬƺ�Ȓȇ�ɀɎƏǕǣȇǕ�ƏȇƳ�ȵȸƺɀƺȇɎƏɎǣȒȇ�ɯƏɀ�ǝȒȇƺɀɎ�ƏȇƳ�ɎǝȒɖǕǝɎǔɖǼِ�xɵ�ǝȒȅƺ
ɯƏɀ�ɮƺȸɵ�ȵƺȸɀȒȇƏǼ�ɎȒ�ȅƺً�ƫɖɎ�³Ɏƺɮƺ�ǝƺǼȵƺƳ�ȅƺ�ɖȇƳƺȸɀɎƏȇƳ�ǝȒɯ�ƫɖɵƺȸɀ�ɀƺƺ�Ə
ǝȒȅƺ٪ƏȇƳ�ǝȒɯ�ɎȒ�ƬȸƺƏɎƺ�ƺȅȒɎǣȒȇƏǼ�ƏȵȵƺƏǼ�ɯǣɎǝȒɖɎ�ɀɎȸǣȵȵǣȇǕ�ǣɎ�Ȓǔ�ƬǝƏȸƏƬɎƺȸِ
�ȇƬƺ�ɯƺ�ȸƺǼƏɖȇƬǝƺƳً�Ɏǝƺ�ƳǣǔǔƺȸƺȇƬƺ�ɯƏɀ�ǣȅȅƺƳǣƏɎƺِ�áƺ�ǝƏƳאא��ɀǝȒɯǣȇǕɀ�Ȓȇ
Ɏǝƺ�ǔǣȸɀɎ�ƳƏɵِ��ǔɎƺȸ�ȅȒȇɎǝɀ�Ȓǔ�ɀǣǼƺȇƬƺً�ǣɎ�ǔƺǼɎ�ɖȇƫƺǼǣƺɮƏƫǼƺِ�

ÁǝȸȒɖǕǝ�³Ɏƺɮƺټɀ��II0«׏�ɀɵɀɎƺȅً�ɯƺ�ǕƺȇƺȸƏɎƺƳ�ɀƺȸǣȒɖɀ�ƬȒȅȵƺɎǣɎǣȒȇ�ƏȇƳ
ȅɖǼɎǣȵǼƺ�Ȓǔǔƺȸɀِ�áǝƏɎ�ȸƺƏǼǼɵ�ɀǝȒƬǸƺƳ�ȅƺ�ɯƏɀ�ɯǝƺȇ�³Ɏƺɮƺ�ȸƏǣɀƺƳ�Ɏǝƺ�ǼǣɀɎǣȇǕ�ȵȸǣƬƺ
ƫɵ׎׎׎ً׎׎׏ڟ��ƏǔɎƺȸ�ɯƺ�ƏǼȸƺƏƳɵ�ǝƏƳ�ɀɎȸȒȇǕ�Ȓǔǔƺȸɀ٪ƏȇƳ�ǣɎ�ɯȒȸǸƺƳِ�áƺ�ɖǼɎǣȅƏɎƺǼɵ
ɀȒǼƳ�ǔȒȸ׎׎׎ًדא׏ڟ��ƏƫȒɮƺ�Ȓɖȸ�ȒȸǣǕǣȇƏǼ�ǼǣɀɎ�ȵȸǣƬƺِ�

0ɮƺȇ�ƏǔɎƺȸ�ɎǝƏɎً�³Ɏƺɮƺ�ƬȒȇɎǣȇɖƺƳ�ɎȒ�ɀǝȒɯ�ɯǝɵ�ǝƺټɀ�ƳǣǔǔƺȸƺȇɎِ�áƺ�ȸƏȇ�ǣȇɎȒ�Ə
ɀƺȸǣȒɖɀ�ȵȸȒƫǼƺȅ�ɯǣɎǝ�Ɏǝƺ�ɀȒǼƏȸ�ǼƺƏɀƺ�ƫƺƬƏɖɀƺ�Ɏǝƺ�ɀȒǼƏȸ�ƬȒȅȵƏȇɵ�ǝƏƳ�ǕȒȇƺ
ƫƏȇǸȸɖȵɎِ�0ɀƬȸȒɯ�ƏȇƳ�X�ɀȵƺȇɎ�ǝȒɖȸɀ�Ȓȇ�Ɏǝƺ�ȵǝȒȇƺ�ǕƺɎɎǣȇǕ�ȇȒɯǝƺȸƺً�ƏȇƳ�Ɏǝƺ
ƳƺƏǼ�ɯƏɀ�ƏɎ�ȸǣɀǸِ�³Ɏƺɮƺ�ɀɎƺȵȵƺƳ�ǣȇً�ɖɀƺƳ�ǝǣɀ�ƬȒȇȇƺƬɎǣȒȇɀ�ǣȇ�ɀɎƏɎƺ�ƏȇƳ�ǼȒƬƏǼ
ǕȒɮƺȸȇȅƺȇɎً�ƏȇƳ�ǝƏƳ�Ɏǝƺ�ǣɀɀɖƺ�ȸƺɀȒǼɮƺƳ�ǣȇ�Ǽƺɀɀ�ɎǝƏȇגא��ǝȒɖȸɀِ�ÁǝƏɎ�ǣȇɎƺȸɮƺȇɎǣȒȇ
ǼǣɎƺȸƏǼǼɵ�ɀƏɮƺƳ�Ɏǝƺ�ɀƏǼƺِ

 ƺƬƏɖɀƺ�Ȓǔ�³Ɏƺɮƺً�X�ɯƏɀ�ƏƫǼƺ�ɎȒ�ƬǼȒɀƺ�Ȓȇ�ȅɵ�ǝȒȅƺً�ȵȸȒɎƺƬɎ�ȅɵ�ǔǣȇƏȇƬƺɀً�ƏȇƳ
ɀɖƬƬƺɀɀǔɖǼǼɵ�ƬȒȅȵǼƺɎƺ�ȅɵ�ȅǣǼǣɎƏȸɵ�ȸƺǼȒƬƏɎǣȒȇِ�xȒȸƺ�ɎǝƏȇ�ɎǝƏɎً�ǝƺ�ǸƺȵɎ�ȅƺ�ƬƏǼȅً
ǣȇǔȒȸȅƺƳً�ƏȇƳ�ƬȒȇǔǣƳƺȇɎ�ɎǝȸȒɖǕǝȒɖɎ�Ə�ȵȸȒƬƺɀɀ�ɎǝƏɎ�ƬȒɖǼƳ�ǝƏɮƺ�ƺƏɀǣǼɵ�ǔƏǼǼƺȇ
ƏȵƏȸɎِ�³Ɏƺɮƺ� ȸƏȇɎ�ƳǣƳȇټɎ�ǴɖɀɎ�ɀƺǼǼ�ȅɵ�ǝȒɖɀƺ٪ǝƺ�ɀȒǼɮƺƳ�ȵȸȒƫǼƺȅɀ�ɯǝƺȇ�ǣɎ
ȅƏɎɎƺȸƺƳ�ȅȒɀɎِ�X�ɯȒɖǼƳȇټɎ�ǝƺɀǣɎƏɎƺ�ɎȒ�ȸƺƬȒȅȅƺȇƳ�ǝǣȅ�ɎȒ�ƏȇɵȒȇƺ�ɯǝȒ�ɯƏȇɎɀ
ȸƺƏǼ�ɀɎȸƏɎƺǕɵً�ȸƺƏǼ�ȸƺɀɖǼɎɀً�ƏȇƳ�Ə�ƫȸȒǸƺȸ�ɯǝȒ�ɎȸɖǼɵ�ǕȒƺɀ�ƏƫȒɮƺ�ƏȇƳ�ƫƺɵȒȇƳِ



Áǝǣɀ�ɯƏɀ�ȇȒɎ�ǼɖƬǸِ�XɎ�ɯƏɀي
��³ɎȸƏɎƺǕɵى
��ÁƺƬǝȇȒǼȒǕɵى
��³ɎƏǕǣȇǕى
��0ɴƺƬɖɎǣȒȇى
��zƺǕȒɎǣƏɎǣȒȇى
�ǼƺɮƺǼ�ȵȸȒƫǼƺȅ�ɀȒǼɮǣȇǕٮ�RǣǕǝى

hƏɀȒȇ�ɎȸɖɀɎƺƳ�Ɏǝƺ�ȵȸȒƬƺɀɀ�٪�ƏȇƳ�Ɏǝƺ�ȵȸȒƬƺɀɀ�ƳƺǼǣɮƺȸƺƳ�ƫƺɵȒȇƳ
ƺɴȵƺƬɎƏɎǣȒȇɀِ

�ɖȸ�ɎȒȒǼɀ�ƏȇƳ�ɀɎȸƏɎƺǕǣƺɀ�ƏȸƺȇټɎ�ƏɮƏǣǼƏƫǼƺ�ɎȒ�Ɏǝƺ�ƏɮƺȸƏǕƺ�ƏǕƺȇɎِ�Áǝƺɵ�Əȸƺ
ƺɴƬǼɖɀǣɮƺً�ɎǣȅƺٮɎƺɀɎƺƳً�ƏȇƳ�ɎƏǣǼȒȸƺƳ�ɎȒ�ƺƏƬǝ�ȵȸȒȵƺȸɎɵ�ɯƺ�ȸƺȵȸƺɀƺȇɎِ�Áǝƺ
ȸƺɀɖǼɎɀ�ɀȵƺƏǸ�ǔȒȸ�ɎǝƺȅɀƺǼɮƺɀي�ǔƏɀɎƺȸ�ɀƏǼƺɀً�ǝǣǕǝƺȸ�ȵȸǣƬƺɀً�ƏȇƳ�ɀȅȒȒɎǝƺȸ
ƬǼȒɀǣȇǕɀ٪ƺɮƺȇ�ǣȇ�ƬǝƏǼǼƺȇǕǣȇǕ�ȅƏȸǸƺɎɀِ

Xǔ�ɵȒɖټȸƺ�ɎǝǣȇǸǣȇǕ�ƏƫȒɖɎ�ɀƺǼǼǣȇǕ�ɵȒɖȸ�ǝȒȅƺً�Ɏǝƺ�ȅȒɀɎ�ǣȅȵȒȸɎƏȇɎ�ɀɎƺȵ�ɵȒɖ
ƬƏȇ�ɎƏǸƺ�ǣɀ�Ɏǝǣɀي�ȅƺƺɎ�ɯǣɎǝ�ɖɀ�ƫƺǔȒȸƺ�ȅƏǸǣȇǕ�Əȇɵ�ǝǣȸǣȇǕ�ƳƺƬǣɀǣȒȇِ

³ǣȇƬƺȸƺǼɵً

³Əȇ�(ǣƺǕȒ�³Ɏƺɮƺ�«ƺƏǼ�0ɀɎƏɎƺ
³ƺǼǼǣȇǕ�RȒȅƺɀ�IƏɀɎƺȸِ�³ȅƏȸɎƺȸِ�IȒȸ�xȒȸƺِ
ɀɎƺɮƺ۬ɀƏȇƳǣƺǕȒɀɎƺɮƺِȅƺ
ɯɯɯِɀƏȇƳǣƺǕȒɀɎƺɮƺِȅƺ
הזדזِאחהِזדז

!�z!nÈ³X�z



Y¬��TÄ�Ùâ�T�¿¿�ÙƓÜ�#å¯���âÊ�"�Üâ�ÙƉ�'¯¨¬�ÙƠNÙ¯����'ÊÄ��T�¿�Ü
%\�6WHYH�%UDQW��&(2�RI �2))(5��_�)RXQGHU�RI �6WHYH�%UDQW�/X[XU\�5HDO�(VWDWH

VDQGLHJRVWHYH�PH RIIHU��FRP



Ā�¿�ÊÄ�
:HOFRPH�WR�D�VPDUWHU�ZD\�WR�VHOO�\RXU�KRPH��7KLV
JXLGH�LV�IRU�HYHU\�KRPHRZQHU�ZKR�ZDQWV�WR�VHOO�IDVWHU�
HDVLHU��DQG�IRU�WRS�GROODU��,ȆYH�GHYHORSHG�WKLV�V\VWHP
DIWHU�KXQGUHGV�RI�VXFFHVVIXO�VDOHV�DQG�\HDUV�RI�ILQH�
WXQLQJ�D�SURFHVV�WKDW�VLPSO\�ZRUNVȂQR�JXHVVZRUN�RU
JLPPLFNV��2QO\�UHVXOWV��

7KLV�UHSRUW�ZLOO�ZDON�\RX�WKURXJK�WKH�SURYHQ�WKUHH�VWHS�V\VWHP��VKRZ�\RX�KRZ�VPDUW
DXWRPDWLRQ�PDNHV�DOO�WKH�GLIIHUHQFH��DQG�VKDUH�UHDO�FDVH�VWXGLHV�ZKHUH�KRPHRZQHUV
MXVW�OLNH�\RX�PDGH�PRUH�PRQH\�LQ�OHVV�WLPH�

6WHYH�%UDQW��&(2�RI �2))(5��_�)RXQGHU�RI �6WHYH�%UDQW�/X[XU\�5HDO�(VWDWH

�



�Y¬��NÙÊ�¿�Ä�Ā¯â¬�â¬��B¿��h�Ć�Ê§�T�¿¿¯Å¨�'ÊÄ�ÜƎƎƎƎƎ

¬ÊÄ�Ü�§�¯¿���âÊ�Ü�¿¿�¯Å�T�Å��¯�¨Ê�¿�Üâ�Ć��Ù

¿ÊÜâ�Ö�Ù�Ü�¿¿�Ù

�

7KH�WUDGLWLRQDO�DSSURDFK�LV�EURNHQ�DQG�\RX�SUREDEO\�DOUHDG\�NQRZ�LW��,Q�6DQ�'LHJR
&RXQW\�DORQH��RYHU��������KRPHV�IDLOHG�WR�VHOO�ODVW�\HDU��7KHVH�ZHUHQ
W�UXQ�GRZQ
SURSHUWLHV�RU�KRPHV�LQ�WHUULEOH�ORFDWLRQV��0DQ\�ZHUH�SHUIHFWO\�JRRG�KRPHV�SULFHG�E\
ZHOO�PHDQLQJ�DJHQWV�XVLQJ�RXWGDWHG�PHWKRGV��7KH�UHDOLW\�LV��MXVW�OLVWLQJ�D�KRPH�RQ�WKH
0/6��VODSSLQJ�XS�D�IHZ�SKRWRV��DQG�FURVVLQJ�\RXU�ILQJHUV�GRHVQ
W�FXW�LW�DQ\PRUH�

:KDW�PRVW�VHOOHUV�GRQjW�UHDOL]H�LV�KRZ�PXFK�WLPH�WKH\�ORVH�LQ�WKLV�RXWGDWHG�SURFHVV�
7KH�DYHUDJH�KRPH�VDOH��ZKHQ�LW�VWDOOV�RU�IDLOV��ZDVWHV�����KRXUV�RI �D�KRPHRZQHU
V�OLIH
�FRRUGLQDWLQJ�VKRZLQJV��SUHSSLQJ�WKH�KRPH�UHSHDWHGO\��ZDLWLQJ�RQ�IHHGEDFN�WKDW
QHYHU�FRPHV��DQG�GHDOLQJ�ZLWK�DJHQWV�ZKR�DUH��MXVW�FKHFNLQJ�FRPSV��UDWKHU�WKDQ
EULQJLQJ�VHULRXV�EX\HUV��7KDW
V�WLPH�\RX
OO�QHYHU�JHW�EDFN�WLPH�DZD\�IURP�\RXU�MRE�
\RXU�IDPLO\��DQG�\RXU�QH[W�PRYH�

(YHQ�ZRUVH�WKDQ�ZDVWHG�WLPH�LV�WKH�HPRWLRQDO�WROO��6HOOHUV�DUH�OHIW�WR�QDYLJDWH�DQ
XQSUHGLFWDEOH�UROOHUFRDVWHU�RI �XQFHUWDLQW\��ORZEDOO�RIIHUV��HQGOHVV�VKRZLQJV��DQG�WKH
IHDU�WKDW�QR�VHULRXV�EX\HU�ZLOO�HYHU�FRPH�DORQJ��2IIHUV�LI �WKH\�DUULYH�DW�DOO�DUH�RIWHQ
ULGGOHG�ZLWK�FRQWLQJHQFLHV��YDJXH�WLPHOLQHV��DQG�EX\HUV�DVNLQJ�IRU�SULFH�UHGXFWLRQV
EHIRUH�HVFURZ�HYHQ�EHJLQV��0HDQZKLOH��\RXU�OLIH�LV�RQ�KROG�
,I �\RXU�KRPH�GRHVQ
W�VHOO�LQ�WKH�ILUVW�IHZ�ZHHNV��LW�ULVNV�JRLQJ�VWDOH��2QOLQH�SODWIRUPV
WUDFN�WLPH�RQ�PDUNHW�DQG�EX\HUV�EHJLQ�WR�ZRQGHU��k:KDW
V�ZURQJ�ZLWK�LW"y�2QFH�WKDW
GRXEW�FUHHSV�LQ��SULFH�GURSV�IROORZ�DQG�ZLWK�WKHP��ORVW�HTXLW\�

,W
V�LQHIILFLHQW�DQG�ULVN\��$QG�WKDW
V�ZK\�,
YH�PRYHG�DZD\�IURP�WKLV�EURNHQ�PRGHO�DQG
EXLOW�D�EHWWHU�ZD\�WR�VHOO�KRPHV�RQH�WKDW
V�EXLOW�IRU�WRGD\
V�PDUNHW��EX\HUV��DQG
WHFKQRORJ\�



Y¬���ÄÊâ¯ÊÅ�¿�YÊ¿¿�Ê§�T�¿¿¯Å¨

6HOOLQJ�D�KRPH�LVQjW�PHUHO\�D�ILQDQFLDO�WUDQVDFWLRQ�LWjV�DQ�HPRWLRQDO
UROOHUFRDVWHU��,Q�D�UHFHQW�QDWLRQDO�VXUYH\�RI �KRPHRZQHUV��D�VWDJJHULQJ����
GHVFULEHG�WKH�VHOOLQJ�SURFHVV�DV�VWUHVVIXO��ZLWK�PDQ\�UDQNLQJ�LW�DPRQJ�OLIH
V
PRVW�DQ[LHW\�LQGXFLQJ�H[SHULHQFHV�ULJKW�XS�WKHUH�ZLWK�GLYRUFH��MRE�FKDQJHV��RU
SODQQLQJ�D�ZHGGLQJ��7KDW
V�QHDUO\���LQ����SHRSOH�ZKR�ZDON�LQWR�WKH�SURFHVV
IHHOLQJ�RYHUZKHOPHG��XQFHUWDLQ��DQG�HPRWLRQDOO\�GUDLQHG�

7KH�UHDVRQV�DUH�HDV\�WR�XQGHUVWDQG��0DQ\�KRPHRZQHUV�IHDU�QRW�JHWWLQJ�WKH
RIIHU�WKH\�QHHG��RU�ZRUVH�EHLQJ�IRUFHG�LQWR�DFFHSWLQJ�D�ORZEDOO�MXVW�WR�PRYH
IRUZDUG��7KH�SURFHVV�RIWHQ�IHHOV�XQSUHGLFWDEOH�DQG�RSDTXH��7KHUH
V�QR�FOHDU
WLPHOLQH��QR�FRQVLVWHQW�IHHGEDFN��DQG�QR�JXDUDQWHH�RI �KRZ�ORQJ�\RX
OO�EH�OLYLQJ
LQ�D�kVKRZ�UHDG\y�KRPH��ZDLWLQJ�IRU�WKH�ULJKW�EX\HU�WR�DSSHDU�

�



�

7KH�QXPEHUV�DUH�UHYHDOLQJ��$ERXW�����RI �VHOOHUV�ZRUU\�WKH\�ZRQ
W�VHOO�IRU�WKH
DPRXQW�WKH\�ZDQW��1HDUO\�DV�PDQ\�IHHO�DQ[LHW\�DURXQG�WLPLQJ�FRRUGLQDWLQJ�WKH�VDOH
RI �WKHLU�KRPH�ZLWK�WKHLU�QH[W�PRYH��$QG�RYHU�����IHHO�EXUGHQHG�E\�WKH�QRQVWRS
HIIRUW�WR�FOHDQ��VWDJH��DQG�PDLQWDLQ�D�SHUIHFW�SUHVHQWDWLRQ��GD\�DIWHU�GD\��IRU
VKRZLQJV�WKDW�RIWHQ�JR�QRZKHUH�

,QVSHFWLRQV�DGG�DQRWKHU�OD\HU�RI �XQFHUWDLQW\��0DQ\�KRPHRZQHUV�IHDU�WKDW�VRPHWKLQJ
KLGGHQ�ZLOO�VXUIDFH�DQG�VFDUH�RII �EX\HUV�RU�GHUDLO�QHJRWLDWLRQV��$W�WKH�VDPH�WLPH�
WKHUH
V�WKH�HYHU�SUHVHQW�VWUHVV�RI �WKH�PDUNHW�LWVHOI��ZKDW�KDSSHQV�LI �WKH�KRPH
GRHVQ
W�VHOO�TXLFNO\"�:LOO�EX\HUV�VWDUW�WR�DVVXPH�VRPHWKLQJ�LV�ZURQJ"�,V�DQRWKHU
SULFH�FXW�DURXQG�WKH�FRUQHU"

7KHQ�WKHUHjV�WKH�TXHVWLRQ�RI �WUXVW��1HDUO\�����RI �VHOOHUV�ZRUU\�DERXW�KLULQJ�WKH
ZURQJ�DJHQW��7KH\
UH�DIUDLG�RI �EHLQJ�PLVOHG��RI �RYHUSURPLVLQJ�DQG�XQGHUGHOLYHULQJ�
RU�RI �EHLQJ�MXVW�DQRWKHU�OLVWLQJ�RQ�D�FURZGHG�URVWHU��7KDW�IHDU�RIWHQ�OHDGV�WR�VHFRQG�
JXHVVLQJ�DQG�KHVLWDWLRQ��GUDJJLQJ�RXW�GHFLVLRQV�DQG�DPSOLI\LQJ�WKH�SUHVVXUH�

,Q�VKRUW��WKH�WUDGLWLRQDO�ZD\�RI �VHOOLQJ�D�KRPH�LV�PRUH�WKDQ�MXVW�RXWGDWHG�LW
V
HPRWLRQDOO\�H[KDXVWLQJ��:KHQ�KRPHRZQHUV�IROORZ�D�PRGHUQ��LQWHQWLRQDO�V\VWHP�WKDW
GHOLYHUV�VSHHG��WUDQVSDUHQF\��DQG�UHVXOWV��WKH�HPRWLRQDO�EXUGHQ�LV�OLIWHG��<RX�JDLQ�QRW
RQO\�FRQWURO�RYHU�WKH�VDOH�EXW�SHDFH�RI �PLQG�WKURXJKRXW�WKH�SURFHVV�

Y¬���ÄÊâ¯ÊÅ�¿�YÊ¿¿�Ê§�T�¿¿¯Å¨�â¬��ĀÙÊÅ¨�Ā�Ć



,I �\RX
YH�WULHG�WR�VHOO�D�KRPH�EHIRUH�RU�HYHQ�MXVW�ZDWFKHG�IULHQGV�JR�WKURXJK�WKH
SURFHVV�\RX�NQRZ�LW
V�UDUHO\�DV�VLPSOH�RU�VHDPOHVV�DV�LW�VKRXOG�EH��7RR�PDQ\�OLVWLQJV
GUDJ�RQ��IDOO�RXW�RI �HVFURZ��DWWUDFW�ORZEDOO�RIIHUV��RU�IRUFH�WKH�VHOOHU�LQWR�XQFRPIRUWDEOH
FRPSURPLVHV��7KH�ROG�ZD\�RI �VHOOLQJ�KRPHV�LV�UHDFWLYH��LQHIILFLHQW��DQG�IDU�WRR�RIWHQ�
VWUHVVIXO�

7KDW
V�H[DFWO\�ZK\�,�FUHDWHG�WKH�k6ROG�LQ����'D\Vy�0HWKRGRORJ\�D�VWUHDPOLQHG�
SURDFWLYH�V\VWHP�GHVLJQHG�WR�JLYH�VHOOHUV�ZKDW�WKH\�UHDOO\�ZDQW��D�IDVW��WRS�GROODU�VDOH
ZLWK�DV�OLWWOH�IULFWLRQ�DQG�XQFHUWDLQW\�DV�SRVVLEOH��7KLV�LVQ
W�VRPH�WKHRUHWLFDO�PRGHO��,W
V
EHHQ�VKDSHG�DQG�VKDUSHQHG�WKURXJK�KXQGUHGV�RI �VXFFHVVIXO�WUDQVDFWLRQV��DFURVV�D
ZLGH�UDQJH�RI �SURSHUW\�W\SHV��PDUNHWV��DQG�VHOOHU�VLWXDWLRQV��

�

*ÅâÙÊ�å�¯Å¨�â¬��ŔśƠ��Ć�=�â¬Ê�Ê¿Ê¨Ć

$�3URYHQ�6\VWHP�IRU�D�)DVWHU��0RUH�3URILWDEOH��DQG�6WUHVV�)UHH�6DOH



$QG�WR�KHOS�SRZHU�WKLV�V\VWHP��,�H[FOXVLYHO\�XVH�2))(5��DQ�DGYDQFHG�RIIHU�DQG
QHJRWLDWLRQ�SODWIRUP�WKDW�EULQJV�PRGHUQ�HIILFLHQF\�WR�WKH�RXWGDWHG�SURFHVV�RI
PDQDJLQJ�RIIHUV��2))(5��DOORZV�EX\HUV�WR�VXEPLW�RIIHUV�GLJLWDOO\��LQVWDQWO\�QRWLILHV
VHOOHUV�RI �QHZ�DFWLYLW\��DQG�IDFLOLWDWHV�WUDQVSDUHQW�FRPSDULVRQV�LQ�UHDO�WLPH��,WjV�VPDUW�
PRELOH�UHVSRQVLYH��DQG�EXLOW�WR�HOLPLQDWH�WKH�FKDRV�RI �HPDLOV��3')V��DQG�PLVVHG
RSSRUWXQLWLHV��7KLV�WHFKQRORJ\�JLYHV�P\�VHOOHUV�DQ�HGJH�DQG�LQ�PDQ\�FDVHV��LW
V�WKH
GLIIHUHQFH�EHWZHHQ�RQH�RIIHU�DQG�ILYH�

:KHWKHU�\RX
UH�VHOOLQJ�D����������WRZQKRPH�RU�D����PLOOLRQ�OX[XU\�HVWDWH��WKH�JRDOV
DUH�WKH�VDPH�

6HOO�TXLFNO\�DQG�FRQILGHQWO\

$WWUDFW�WKH�ULJKW�EX\HUV

(OLPLQDWH�VXUSULVHV

0D[LPL]H�\RXU�ERWWRP�OLQH

0LQLPL]H�VWUHVV�HYHU\�VWHS�RI �WKH�ZD\

�

*ÅâÙÊ�å�¯Å¨�â¬��ŔśƠ��Ć�=�â¬Ê�Ê¿Ê¨Ć



�

,
YH�EURNHQ�WKLV�DSSURDFK�LQWR�WKUHH�FOHDU�DQG�LQWHQWLRQDO�SKDVHV�HDFK�RQH�GHVLJQHG
WR�EXLOG�RQ�WKH�ODVW��FUHDWLQJ�PRPHQWXP�DQG�UHVXOWV�WKDW�JR�IDU�EH\RQG�ZKDW�WKH
WUDGLWLRQDO�SURFHVV�GHOLYHUV�

3KDVH����6HWWLQJ�WKH�)RXQGDWLRQ
:H�EHJLQ�E\�HOLPLQDWLQJ�XQFHUWDLQW\��7KDW�PHDQV�JDWKHULQJ�DOO�WKH�ULJKW�GDWD�
LQVSHFWLQJ�IRU�DQ\�KLGGHQ�LVVXHV��SULFLQJ�VWUDWHJLFDOO\��DQG�SUHSDULQJ�\RXU�KRPH�WR
PDNH�WKH�VWURQJHVW�SRVVLEOH�LPSUHVVLRQ��0RVW�VHOOHUV�WKLQN�WKLV�SKDVH�ZLOO�EH
RYHUZKHOPLQJ�EXW�WKDW
V�RQO\�WUXH�LI �\RX
UH�GRLQJ�LW�DORQH��:LWK�P\�JXLGDQFH�DQG
WHDP�RI �WUXVWHG�YHQGRUV��ZH�KDQGOH���q����RI �WKLV�JURXQGZRUN�IRU�\RX�

3KDVH����&UHDWLQJ�WKH�0DUNHWLQJ�3ODQ
7KLV�LV�ZKHUH�ZH�JHQHUDWH�EX]]��DWWHQWLRQ��DQG�EX\HU�GHPDQG��)URP�SURIHVVLRQDO
SKRWRJUDSK\�DQG�FRPSHOOLQJ�YLGHR��WR�SUH�ODXQFK�PDUNHWLQJ��HPDLO�FDPSDLJQV��DQG
VRFLDO�PHGLD�H[SRVXUH��,�NQRZ�KRZ�WR�SODFH�\RXU�KRPH�LQ�IURQW�RI �TXDOLILHG�EX\HUV
ZKR�DUH�UHDG\�WR�DFW��%XW�PRUH�WKDQ�MXVW�kJHWWLQJ�H\HEDOOV�y�ZH�FUHDWH�DQ�HPRWLRQDO
KRRN�VR�EX\HUV�GRQ
W�MXVW�VHH�\RXU�KRPH{�WKH\�ZDQW�LW�

3KDVH����7DNLQJ�'HFLVLYH�$FWLRQ
7KLV�LV�ZKHUH�PRVW�DJHQWV�VWDUW��)RU�PH��LW
V�WKH�ILQDO�VWHS�LQ�D�PXFK�PRUH�SRZHUIXO
SURFHVV��+HUH��ZH�ODXQFK�VWUDWHJLFDOO\��PDQDJH�VKRZLQJV��WUDFN�EX\HU�DFWLYLW\��DQG
QHJRWLDWH�RIIHUV�ZLWK�SUHFLVLRQ��$QG�ZKHQ�RIIHUV�FRPH�LQ��ZH�GRQ
W�MXVW�kUHVSRQGy�ZH
HYDOXDWH��SRVLWLRQ��DQG�FUHDWH�OHYHUDJH�ZKHUH�LW�GLGQ
W�H[LVW�EHIRUH��:LWK�2))(5�
SRZHULQJ�WKH�RIIHU�SURFHVV��ZH�HQVXUH�QR�RSSRUWXQLW\�LV�PLVVHG�DQG�QR�GHWDLO�VOLSV
WKURXJK�WKH�FUDFNV��7KLV�LV�ZKHUH�GHDOV�DUH�ZRQ�RU�ORVW��DQG�,�GRQ
W�OHDYH�WKDW�WR
FKDQFH�



�

7KH�EHDXW\�RI �WKLV�V\VWHP�LV�WKDW�LW�UHPRYHV�WKH�JXHVVZRUN��<RX�ZRQ
W�EH
ZRQGHULQJ�ZKDW�FRPHV�QH[W��RU�VHFRQG�JXHVVLQJ�HYHU\�GHFLVLRQ��<RX
OO�NQRZ
H[DFWO\�ZKHUH�ZH
UH�KHDGHG��ZK\�ZH
UH�GRLQJ�LW��DQG�KRZ�HDFK�VWHS�GLUHFWO\
VXSSRUWV�\RXU�JRDOV��$QG�\RX
OO�QHYHU�EH�OHIW�WR�ILJXUH�LW�RXW�DORQH�

,I �\RX�ZDQW�WR�VHOO�\RXU�KRPH�LQ����GD\V�RU�OHVV�DQG�ZDON�DZD\�ZLWK�ERWK
FRQILGHQFH�DQG�UHVXOWV��WKLV�PHWKRGRORJ\�LV�\RXU�EOXHSULQW�

/HW
V�JHW�VWDUWHG�

�,W
V�QRW�DERXW�UXVKLQJ��,W
V�DERXW�H[HFXWLQJ�D�VHTXHQFH�RI �RSWLPL]HG�VWHSV�WKDW
WULJJHU�SHDN�EX\HU�GHPDQG�DW�H[DFWO\�WKH�ULJKW�WLPH��



��

Tâ�Ö�Ŕ�ƞ�T�ââ¯Å¨�Y¬��"ÊåÅ��â¯ÊÅ

(YHU\�VXFFHVVIXO�KRPH�VDOH�VWDUWV�EHIRUH�WKH�KRPH�HYHQ�KLWV�WKH
PDUNHW��6WHS���LQ�P\�k6ROG�LQ����'D\Vy�0HWKRGRORJ\�LV�DOO�DERXW
OD\LQJ�WKH�ULJKW�IRXQGDWLRQ��$IWHU�JXLGLQJ�KXQGUHGV�RI �VHOOHUV�WKURXJK
WKLV�SURFHVV��,�FDQ�WHOO�\RX�ZLWK�DEVROXWH�FHUWDLQW\��WKLV�LV�WKH�SKDVH
WKDW�VHSDUDWHV�D�VPRRWK��KLJK�GROODU�VDOH�IURP�D�GUDZQ�RXW��VWUHVVIXO
H[SHULHQFH�

:H�VWDUW�E\�HOLPLQDWLQJ�VXUSULVHV��7KDW�LQFOXGHV�D�SUH�OLVWLQJ�KRPH
LQVSHFWLRQ��,GHQWLI\LQJ�DQG�DGGUHVVLQJ�SRWHQWLDO�LVVXHV�DKHDG�RI
WLPH�JLYHV�XV�FRQWURO��,W�SUHYHQWV�ODVW�PLQXWH�UHQHJRWLDWLRQV��SURWHFWV
\RXU�ILQDO�VDOH�SULFH��DQG�LQFUHDVHV�EX\HU�FRQILGHQFH��$QG�GRQ
W
ZRUU\�,
OO�FRRUGLQDWH�WKH�LQVSHFWLRQ�DQG�ZDON�\RX�WKURXJK�HYHU\
UHVXOW��LQFOXGLQJ�ZKDW
V�ZRUWK�DGGUHVVLQJ�DQG�ZKDW�FDQ�EH�OHIW�DORQH�

1H[W��ZH�GLYH�LQWR�D�VWUDWHJLF�SURSHUW\�YDOXDWLRQ��,�GRQ
W�MXVW�SXOO�FRPSV��,�VWXG\
DFWLYH�EX\HU�DFWLYLW\��DQDO\]H�UHFHQW�FORVLQJV�DQG�SHQGLQJV��IDFWRU�LQ�PDUNHW�WLPLQJ�
DQG�DVVHVV�\RXU�KRPH
V�FRPSHWLWLYH�SRVLWLRQLQJ��)URP�WKDW��ZH�GHWHUPLQH�WKH�LGHDO
LQLWLDO�OLVW�SULFH�QRW�QHFHVVDULO\�ZKDW�ZH�WKLQN�LW�ZLOO�VHOO�IRU��EXW�D�SULFLQJ�VWUDWHJ\
WKDW�DWWUDFWV�WKH�ULJKW�EX\HUV�DQG�PD[LPL]HV�FRPSHWLWLYH�HQHUJ\�

/D\LQJ�WKH�*URXQGZRUN�IRU�D�)DVW��3URILWDEOH��/RZ�6WUHVV�6DOH



��

2QH�RI �WKH�PRVW�SRZHUIXO�DQG�PLVXQGHUVWRRG�OHYHUV�LQ�DQ\�UHDO�HVWDWH�VDOH�LV
SULFH��3ULFH�LVQ
W�MXVW�D�QXPEHU��LW
V�D�VWUDWHJLF�WRRO��$QG�ZKHQ�LW
V�XVHG�FRUUHFWO\��LW
FDQ�WUDQVIRUP�D�OLVWLQJ�IURP�MXVW�DQRWKHU�KRPH�RQ�WKH�PDUNHW�LQWR�D�FRPSHWLWLYH�
KLJK�LQWHQVLW\�ELGGLQJ�HQYLURQPHQW�

7KDW
V�ZK\�LQ�WKH�2))(5��SRZHUHG�k6ROG�LQ����'D\Vy�0HWKRGRORJ\��ZH�GRQ
W�DLP
WR�JXHVV�WKH�ILQDO�VDOH�SULFH��:H�DLP�WR�LQIOXHQFH�LW��:H�GR�WKDW�WKURXJK�D
GLVFLSOLQHG�DSSURDFK�FDOOHG�VWUDWHJLF�XQGHUSULFLQJ�

&UHDWLQJ�8UJHQF\��6SDUNLQJ�&RPSHWLWLRQ��DQG�'ULYLQJ�+LJKHU�6DOH�3ULFHV



��

Y¬����Ü��§ÊÙ�NÙ¯�¯Å¨�T¿¯¨¬â¿Ć�
�¿ÊĀ�=�Ù½�â

0DQ\�VHOOHUV�EHOLHYH�WKH\�VKRXOG�SULFH�WKHLU�KRPH�KLJK�WR�kOHDYH�URRPy�IRU
QHJRWLDWLRQ��7KH�SUREOHP"�7KDW�DSSURDFK�DOPRVW�DOZD\V�EDFNILUHV��:KHQ�D�KRPH
LV�RYHUSULFHG�HYHQ�VOLJKWO\�LW�VLWV��0RPHQWXP�GLHV��%X\HU�SV\FKRORJ\�VKLIWV
IURP�LQWHUHVW�WR�VNHSWLFLVP�

,QVWHDG��ZH�LGHQWLI\�D�SULFH�MXVW�EHORZ�SHUFHLYHG�PDUNHW�YDOXH��RQH�WKDW�VSDUNV
EX\HU�LQWHUHVW�DQG�GULYHV�XUJHQF\��7KLV�SULFH�LV�QRW�D�FRQFHVVLRQ�LW
V�D�FDWDO\VW��,W
JHQHUDWHV�PRUH�WUDIILF��PRUH�LQTXLULHV��DQG�PRUH�TXDOLILHG�EX\HUV�WKURXJK�WKH
GRRU�LQ�D�VKRUWHU�SHULRG�RI �WLPH�

7KLQN�RI �LW�DV�WKH�GLIIHUHQFH�EHWZHHQ�WU\LQJ�WR�SXVK�D�VDOH�IRUZDUG�YHUVXV
FUHDWLQJ�FRQGLWLRQV�ZKHUH�EX\HUV�DUH�SXOOHG�LQWR�DFWLRQ�



��

'ÊĀ�B""�QŔ�Ǥå�â¯ÊÅ��ĆÅ�Ä¯�Ü��Ù¯ÿ��NÙ¯��Ü�\Ö

:KDW�KDSSHQV�RQFH�WKRVH�EX\HUV�DUH�HQJDJHG"�7KDW
V�ZKHUH�2))(5��PDNHV�DOO
WKH�GLIIHUHQFH�

%\�FRPELQLQJ�VWUDWHJLF�XQGHUSULFLQJ�ZLWK�2))(5�
V�VPDUW�FRQWUDFW�DXFWLRQ
IXQFWLRQDOLW\��ZH�FUHDWH�D�FRQWUROOHG�ELGGLQJ�HQYLURQPHQW��%X\HUV�DUH�QRWLILHG�RI
FRPSHWLWLYH�LQWHUHVW��HQFRXUDJHG�WR�LPSURYH�WKHLU�RIIHUV��DQG�JLYHQ�D�WUDQVSDUHQW�
GHDGOLQH�GULYHQ�ZLQGRZ�WR�DFW�

:KDW�ZH
YH�IRXQG�DQG�WKH�GDWD�EDFNV�LW�XS�LV�WKLV�
,Q�DQ�2))(5��DXFWLRQ��WKH�KLJKHVW�ELGGHU�XVXDOO\�FRPHV�IURP�RXWVLGH�WKH�LQLWLDO
WRS�WKUHH�RIIHUV�

:K\"�%HFDXVH�EX\HUV�LQLWLDOO\�KROG�EDFN��%XW�RQFH�WKH\�VHH�UHDO�WLPH�DFWLYLW\�DQG
XQGHUVWDQG�WKH�FORFN�LV�WLFNLQJ��WKH\�HQJDJH�PRUH�DJJUHVVLYHO\��7KH\�VKDUSHQ
WKHLU�SHQFLOV��7KH\�VWUHWFK��7KDW
V�KRZ�ZH�FRQVLVWHQWO\�GULYH�ILQDO�VDOHV�DERYH
H[SHFWDWLRQV�RIWHQ�IURP�EX\HUV�ZKR�ZHUHQ
W�HYHQ�LQ�FRQWHQWLRQ����KRXUV�HDUOLHU�



��

NÙ¯�¯Å¨�¯Ü�>Êâ���Y�Ù¨�âƎ�*âƪÜ���Y��â¯�Ǝ

:LWK�RXU�SURFHVV��SULFLQJ�LVQ
W�DERXW�SOD\LQJ�GHIHQVH�LW
V�DERXW�JRLQJ�RQ�WKH
RIIHQVLYH��,W
V�QRW�DERXW�kKRSLQJy�WR�JHW�ZKDW�\RXU�KRPH�LV�ZRUWK�LW
V�DERXW
RUFKHVWUDWLQJ�FRPSHWLWLRQ�WKDW�UHYHDOV�DQG�PD[LPL]HV�\RXU�KRPH
V�WUXH
PDUNHW�SRWHQWLDO�

:KHQ�ZH�SULFH�VWUDWHJLFDOO\��WLPH�RXU�ODXQFK�SUHFLVHO\��DQG�OD\HU�LQ�2))(5�
V
VPDUW�DXFWLRQ�WHFKQRORJ\��ZH�VKLIW�WKH�HQWLUH�WRQH�RI �WKH�VDOH�IURP�SDVVLYH�WR
SRZHUIXO�

7KDW
V�KRZ�KRPHV�VHOO�LQ����GD\V�

7KDW
V�KRZ�VHOOHUV�ZLQ�

�,Q�DQ�2))(5��DXFWLRQ��WKH�KLJKHVW�ELGGHU�XVXDOO\�FRPHV�IURP�RXWVLGH�WKH�LQLWLDO
WRS���RIIHUV��



��

h¬Ć�TÖ����=�ââ�ÙÜƈ�Y¬��'¯���Å�NÙ�Ä¯åÄ�Ê§�T�¿¿¯Å¨�"�Üâ

2QH�RI �WKH�ELJJHVW�P\WKV�LQ�UHDO�HVWDWH�LV�WKDW�kWLPH�JLYHV�\RX�RSWLRQV�y�,Q�UHDOLW\��WKH
ORQJHU�D�KRPH�VLWV��WKH�PRUH�OHYHUDJH�VKLIWV�WR�WKH�EX\HU��+RPHV�VROG�ZLWKLQ���
GD\V�FRQVLVWHQWO\�RXWSHUIRUP�WKRVH�WKDW�OLQJHU�

,Q�ERWK�&DOLIRUQLD�DQG�)ORULGD�PDUNHWV��DV�ZHOO�DV�QDWLRQDOO\��KRPHV�WKDW�JR�XQGHU
FRQWUDFW�ZLWKLQ�WKH�ILUVW����GD\V�URXWLQHO\�VHOO�IRU����WR����PRUH�WKDQ�FRPSDUDEOH
KRPHV�WKDW�WDNH�ORQJHU��7KHVH�IDVW�PRYLQJ�SURSHUWLHV�JHQHUDWH�PRUH�H[FLWHPHQW�
DWWUDFW�PXOWLSOH�RIIHUV��DQG�RIWHQ�VSDUN�ELGGLQJ�ZDUV�HVSHFLDOO\�ZKHQ�SDLUHG�ZLWK�D
VWURQJ�ODXQFK�DQG�VPDUW�SULFLQJ�VWUDWHJ\��2QFH�D�KRPH�FURVVHV�WKH����GD\�PDUN��WKH
SHUFHSWLRQ�FKDQJHV��%X\HUV�EHJLQ�WR�ZRQGHU�ZKDWjV�ZURQJ��3ULFH�GURSV�IROORZ�
8UJHQF\�IDGHV��$QG�RIIHUV��LI �WKH\�FRPH��DUH�OHVV�DWWUDFWLYH�DQG�ILOOHG�ZLWK�FRQGLWLRQV�

1RW�RQO\�GR�VORZHU�VDOHV�UHVXOW�LQ�ORZHU�SULFHV��EXW�WKH\�DOVR�EULQJ�PRUH�QHJRWLDWLRQ
KHDGDFKHV��6HOOHUV�DUH�IDU�PRUH�OLNHO\�WR�EH�DVNHG�IRU�UHSDLUV��FUHGLWV��RU
FRQFHVVLRQV�ZKHQ�D�KRPH�KDV�EHHQ�VLWWLQJ��1DWLRQDOO\��PRUH�WKDQ�����RI �UHFHQW
FRQWUDFWV�LQYROYHG�VRPH�IRUP�RI �VHOOHU�FRQFHVVLRQ�ZKHWKHU�FORVLQJ�FRVW�FUHGLWV��UDWH
EX\GRZQV��RU�FDVK�WRZDUG�UHSDLUV��$QG�WKRVH�FRQFHVVLRQV�WHQG�WR�JURZ�ZLWK�HDFK
SDVVLQJ�ZHHN�D�SURSHUW\�VWD\V�RQ�WKH�PDUNHW��0HDQZKLOH��IUHVKO\�OLVWHG�KRPHV�RIWHQ
FRPPDQG�WRS�GROODU�RIIHUV�ZLWK�FOHDQ�WHUPV�DQG�IDU�OHVV�SXVKEDFN�

7KHUH
V�DOVR�WKH�ULVN�RI �HVFURZ�IDOORXW��:KLOH�GHDOV�FDQ�IDOO�DSDUW�IRU�PDQ\�UHDVRQV
�LQVSHFWLRQV��DSSUDLVDOV��ILQDQFLQJ�WKH�RGGV�LQFUHDVH�GUDPDWLFDOO\�ZKHQ�D�KRPH
KDV�OLQJHUHG�RQ�WKH�PDUNHW��7KH�ORQJHU�D�KRPH�VLWV��WKH�PRUH�OLNHO\�LW�LV�WKDW�EX\HUV
ZLOO�RYHUUHDFK��JHW�FROG�IHHW��RU�UXQ�LQWR�ILQDQFLQJ�LVVXHV��)DVW�PRYLQJ�OLVWLQJV��E\
FRQWUDVW��WHQG�WR�EH�ZHOO�SULFHG��FOHDQO\�VWUXFWXUHG��DQG�PRUH�OLNHO\�WR�FORVH�RQ
VFKHGXOH�
,Q�VKRUW�

+RPHV�WKDW�VHOO�ZLWKLQ����GD\V�RIWHQ�QHW��q���PRUH
7KH\�IDFH�IHZHU�GHPDQGV�IRU�FRQFHVVLRQV�RU�UHSDLUV
7KH\�H[SHULHQFH�IHZHU�IDLOHG�HVFURZV�RU�FRVWO\�GHOD\V



��

0RUH�0RQH\��)HZHU�&RQFHVVLRQV��DQG�D�6PRRWKHU�3DWK�WR�&ORVLQJ

7KDW
V�ZK\�VSHHG�LVQ
W�MXVW�DERXW�FRQYHQLHQFH�LW
V�DERXW�SURWHFWLQJ�\RXU
HTXLW\��PLQLPL]LQJ�ULVN��DQG�WDNLQJ�FRQWURO�RI �\RXU�VDOH��$QG�LW
V�ZK\�HYHU\
HOHPHQW�RI �WKH�k6ROG�LQ����'D\Vy�0HWKRGRORJ\�IURP�SULFLQJ�WR�PDUNHWLQJ
WR�RIIHU�VWUDWHJ\�LV�GHVLJQHG�WR�JHQHUDWH�VHULRXV�EX\HU�PRPHQWXP�IURP
GD\�RQH�



��

Q��å����Q¯Ü½ƈ�Y¬��'¯���Å�NÊĀ�Ù�Ê§�TÖ�����Å����Ä�Å�

0RUH�&HUWDLQW\��/HVV�6WUHVV��/RZHU�&RVW�

6SHHG�GRHVQjW�MXVW�OHDG�WR�D�KLJKHU�SULFH�LW�UHGXFHV�ULVN�DW�HYHU\�VWDJH�RI
WKH�WUDQVDFWLRQ��:KHQ�\RXU�KRPH�LV�ZHOO�SRVLWLRQHG��LQ�GHPDQG��DQG�VROG
TXLFNO\��\RX�PLQLPL]H�WKH�RSSRUWXQLWLHV�IRU�WKLQJV�WR�JR�ZURQJ�



��

,Q�DQ\�VDOH��WKHUH�DUH�PXOWLSOH�kHVFDSH�KDWFKHVy�EX\HUV�FDQ�XVH�WR�ZDON�DZD\�
FRQWLQJHQFLHV�IRU�LQVSHFWLRQV��DSSUDLVDOV��ORDQ�DSSURYDO��RU�MXVW�VHFRQG�WKRXJKWV�
7KH�ORQJHU�D�KRPH�VLWV��WKH�PRUH�IUDJLOH�WKH�WUDQVDFWLRQ�EHFRPHV��%X\HUV�IHHO
OHVV�SUHVVXUH��VXEPLW�ZHDNHU�RIIHUV��DQG�RIWHQ�SXVK�IRU�H[WUD�WLPH�DQG�IOH[LELOLW\�
JLYLQJ�WKHP�PRUH�FKDQFHV�WR�FDQFHO�

%XW�ZKHQ�GHPDQG�LV�KLJK�DQG�PRPHQWXP�LV�VWURQJ��EX\HUV�DFW�IDVW�DQG�FRPPLW
FRQILGHQWO\��,Q�IDFW��ZKHQ�EX\HUV�NQRZ�D�KRPH�LV�LQ�GHPDQG�DQG�OLNHO\�WR�UHFHLYH
PXOWLSOH�RIIHUV��WKH\
UH�PRUH�LQFOLQHG�WR�ZDLYH�FRQWLQJHQFLHV��WLJKWHQ�WLPHOLQHV�
DQG�FRPH�WR�WKH�WDEOH�SUHSDUHG��7KDW�PHDQV�IHZHU�ODVW�PLQXWH�VXUSULVHV��IHZHU
UHQHJRWLDWLRQV��DQG�IHZHU�GHDOV�IDOOLQJ�DSDUW�LQ�HVFURZ�

"�Ā�Ù�BÖÖÊÙâåÅ¯â¯�Ü�§ÊÙ�
åĆ�ÙÜ�âÊ�
��½�Båâ



��

Q��å����'Ê¿�¯Å¨��ÊÜâÜ

(YHU\�H[WUD�GD\�\RXU�KRPH�VLWV�RQ�WKH�PDUNHW�LV�PRQH\�RXW�RI �\RXU�SRFNHW�
:KHWKHU�LW
V�\RXU�PRUWJDJH�SD\PHQW��SURSHUW\�WD[HV��XWLOLWLHV��LQVXUDQFH�
+2$�GXHV��RU�PDLQWHQDQFH��WKHVH�GDLO\�FRVWV�DGG�XS��7KH�ORQJHU�WKH�VDOH
GUDJV�RXW��WKH�PRUH�HTXLW\�\RX�TXLHWO\�ORVH�QRW�MXVW�WKURXJK�ORZHU�RIIHUV��EXW
WKURXJK�WKH�RQJRLQJ�EXUGHQ�RI �RZQHUVKLS�

:KHQ�ZH�VHOO�LQ�XQGHU����GD\V��ZH�FRPSUHVV�\RXU�ILQDQFLDO�H[SRVXUH�DQG
FXW�WKH�FRVW�RI �FDUU\LQJ�WKH�KRPH��7KLQN�RI �LW�WKLV�ZD\��D�IDVWHU�VDOH�LVQ
W�MXVW
PRUH�SURILWDEOH�LW
V�PRUH�HIILFLHQW��<RX�NHHS�PRUH�RI �\RXU�JDLQV��VSHQG�OHVV�RQ
KROGLQJ�FRVWV��DQG�PRYH�IRUZDUG�VRRQHU�ZLWK�FODULW\�DQG�FDVK�LQ�KDQG�



��

=ÊÄ�ÅâåÄ��Ù��â�Ü���Ùâ�¯ÅâĆ

,Q�UHDO�HVWDWH��PRPHQWXP�LV�HYHU\WKLQJ��7KH�PRPHQW�D�OLVWLQJ�JRHV�OLYH��WKH
FORFN�VWDUWV�WLFNLQJ�DQG�EX\HU�SV\FKRORJ\�NLFNV�LQ�LPPHGLDWHO\��$�KRPH�WKDW
ODXQFKHV�ZLWK�VWURQJ�LQWHUHVW��ZHOO�PDQDJHG�VKRZLQJV��DQG�LPPHGLDWH�EX]]�VHQGV
RQH�FOHDU�PHVVDJH��WKLV�KRPH�ZLOO�QRW�ODVW�

7KDW�HQHUJ\�FUHDWHV�XUJHQF\��XUJHQF\�FUHDWHV�DFWLRQ��DQG�DFWLRQ�OHDGV�WR�VWURQJHU
RIIHUV�DQG�FOHDQHU�GHDOV��6HOOHUV�ZKR�PDLQWDLQ�FRQWURO�RI �WKH�WLPHOLQH�VWD\�LQ�WKH
GULYHU
V�VHDW��7KRVH�ZKR�ZDLW��KHVLWDWH��RU�RYHUSULFH�RIWHQ�ZDWFK�WKH�PRPHQWXP
IDGH�DQG�ZLWK�LW��WKHLU�OHYHUDJH�



��

T�¿¿¯Å¨�"�Üâ�*Ü�T�¿¿¯Å¨�TÄ�Ùâ

5LVN�LQ�UHDO�HVWDWH�LVQ
W�MXVW�DERXW�SULFH��,W
V�DERXW�XQFHUWDLQW\��GHOD\V�
FRQFHVVLRQV��DQG�IDOORXW��7KH�IDVWHU�ZH�PRYH�DQG�WKH�PRUH�GHPDQG�ZH�JHQHUDWH
�WKH�PRUH�ZH�HOLPLQDWH�WKRVH�ULVNV�EHIRUH�WKH\�HYHU�KDYH�D�FKDQFH�WR�VKRZ�XS�

7KDW
V�ZKDW�WKH�6ROG�LQ����'D\V�0HWKRGRORJ\�LV�EXLOW�IRU��,W�GRHVQ
W�MXVW�LQFUHDVH
WKH�XSVLGH�LW�SURWHFWV�\RX�RQ�WKH�GRZQVLGH�



2QFH�ZH�KDYH�QDLOHG�WKH�SULFH��ZH�EHJLQ�3UH�0DUNHWLQJ�3RVLWLRQLQJ��7KLV�PHDQV
ZH�TXLHWO\�FUHDWH�GHPDQG�EHIRUH�\RXU�KRPH�KLWV�WKH�PDUNHW�WKURXJK�SULYDWH
SUHYLHZV��DJHQW�WR�DJHQW�RXWUHDFK��DQG�VRIW�VRFLDO�EX]]��,W
V�ORZ�VWUHVV�IRU�\RX�EXW
KLJK�LPSDFW�IRU�\RXU�HYHQWXDO�ODXQFK�

7KHQ�FRPHV�6WDJLQJ�RU�(QYLURQPHQW�&RQVXOWLQJ��7KLV�GRHVQ
W�DOZD\V�PHDQ
UHQWLQJ�IXUQLWXUH�RU�PRYLQJ�WKLQJV�RXW�LW�FRXOG�EH�DV�VLPSOH�DV�DGMXVWLQJ�OLJKWLQJ�
UHDUUDQJLQJ�D�IHZ�LWHPV��RU�DGGLQJ�VRPH�VPDOO�WRXFKHV��$QG�,�KDYH�WUXVWHG
SDUWQHUV�ZKR�FDQ�KHOS��VR�\RX
UH�QHYHU�VWXFN�WU\LQJ�WR�ILJXUH�LW�RXW�RQ�\RXU
RZQ�

:H
OO�DOVR�SUHSDUH�8SIURQW�6HOOHU�'LVFORVXUHV�HDUO\��EXLOGLQJ�EX\HU�WUXVW�IURP�GD\
RQH��7KLV�SDUW�LV�SXUHO\�DGPLQLVWUDWLYH��DQG�P\�WHDP�ZLOO�ZDON�\RX�WKURXJK�LW�RU
FRPSOHWH�PRVW�RI�LW�IRU�\RX��6LPSOH��IDVW��DQG�VPDUW�

1H[W��ZH
OO�UHYLHZ�3URSHUW\�,PSURYHPHQWV�RU�5HSDLUV��IRFXVLQJ�RQO\�RQ�WKH
XSGDWHV�WKDW�GHOLYHU�D�PHDVXUDEOH�UHWXUQ��7KDW�FRXOG�PHDQ�D�ZHHNHQG�SDLQW�MRE�
IUHVK�ODQGVFDSLQJ��RU�D�IHZ�VPDOO�UHSDLUV��,
OO�DGYLVH�\RX�RQ�ZKHUH�WR�VSHQG�DQG
PRUH�LPSRUWDQWO\�ZKHUH�QRW�WR�

)LQDOO\��ZH�WDFNOH�'HFOXWWHULQJ��ZKLFK�VRXQGV�GDXQWLQJ�EXW�FDQ�EH�GRQH�LQ�D�GD\
RU�WZR�ZLWK�D�FKHFNOLVW�DQG�OLJKW�FRDFKLQJ��,I �QHHGHG��,�FDQ�EULQJ�LQ�KHOS�KHUH�WRR�
7KLV�LV�QRW�DERXW�SHUIHFWLRQ�LW
V�DERXW�VKRZFDVLQJ�VSDFH�DQG�OLJKW�

1RZ��,�NQRZ�ZKDW�\RX�PLJKW�EH�WKLQNLQJ�k7KDW�VRXQGV�OLNH�D�ORW�RI �ZRUN�y�%XW
KHUH
V�WKH�JRRG�QHZV��\RX
UH�QRW�GRLQJ�WKLV�DORQH��2QH�RI �WKH�ELJJHVW
DGYDQWDJHV�RI �ZRUNLQJ�ZLWK�PH�LV�WKDW�,
YH�VWUHDPOLQHG�WKLV�HQWLUH�SURFHVV�
VXUURXQGHG�P\VHOI �ZLWK�YHWWHG�SURIHVVLRQDOV��DQG�EXLOW�D�FRQFLHUJH�VW\OH�DSSURDFK
WKDW�UHPRYHV�WKH�KHDY\�OLIWLQJ�IURP�\RXU�SODWH��<RX
OO�QHYHU�KDYH�WR�JXHVV�ZKDW�WR
GR�QH[W�DQG�LQ�PRVW�FDVHV��,
OO�FRRUGLQDWH�WKH�HQWLUH�HIIRUW�RQ�\RXU�EHKDOI�

7KH�WUXWK�LV��PRVW�VHOOHUV�DUH�VKRFNHG�DW�KRZ�HDV\�WKLV�VWDJH�EHFRPHV�RQFH�ZH
JHW�PRYLQJ��<RX
OO�KDYH�D�FOHDU�SODQ��UHDO�VXSSRUW��DQG�SHDFH�RI�PLQG��7KH
ZRUN�ZH�GR�QRZ�LV�ZKDW�DOORZV�XV�WR�VHOO�\RXU�KRPH�LQ����GD\V��RU�OHVV���RIWHQ�IRU
IDU�PRUH�WKDQ�\RXU�QHLJKERUV�DQG�ZLWK�D�IUDFWLRQ�RI �WKH�VWUHVV�

Tâ�Ö�Ŕ�TåÄÄ�ÙĆƈ��T�ââ¯Å¨�Y¬��"ÊåÅ��â¯ÊÅ
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Tâ�Ö�ŕ�ƞ��Ù��â��Y¬��Ä�Ù½�â¯Å¨�N8ǤÅ
6WUDWHJLF�([SRVXUH�7KDW�*HQHUDWHV�8UJHQF\��2IIHUV��DQG�0RPHQWXP

2QFH�WKH�IRXQGDWLRQ�LV�VHW��LW
V�WLPH�WR�VKLIW�LQWR�VWUDWHJ\��0DUNHWLQJ�LVQ
W�MXVW�DERXW
PDNLQJ�\RXU�KRPH�ORRN�JRRG�LW
V�DERXW�FUHDWLQJ�WKH�FRQGLWLRQV�WKDW�PDNH
EX\HUV�DFW��7KDW
V�ZKHUH�6WHS���RI �WKH�k6ROG�LQ����'D\Vy�0HWKRGRORJ\�FRPHV�LQ��D
PDUNHWLQJ�SODQ�WKDW�XVHV�UHDO�EXVLQHVV�SULQFLSOHV��QRW�JHQHULF�WHPSODWHV�

:H�GRQ
W�JXHVV��:H�GRQ
W�KRSH��:H�DSSO\�WKH���3
V�RI�0DUNHWLQJ�3ULFH��3URGXFW�
3URPRWLRQ��DQG�3ODFH�WR�\RXU�KRPH�OLNH�LW
V�D�KLJK�YDOXH�ODXQFK��%HFDXVH�LW�LV�



3ULFH��7KH�6WUDWHJ\�3OD\�7KDW�6WDUWV�(YHU\WKLQJ

3ULFH�LV�\RXU�KRPH
V�RSHQLQJ�PRYH�DQG�LQ�WRGD\
V�HQYLURQPHQW��VWUDWHJ\�EHDWV
VSHFXODWLRQ��2QH�RI �WKH�ELJJHVW�PLVWDNHV�KRPHRZQHUV�PDNH�LV�WU\LQJ�WR�kSULFH�KLJK
IRU�FXVKLRQ�y�H[SHFWLQJ�WR�EH�QHJRWLDWHG�GRZQ��7KH�UHDOLW\"�7KDW�DSSURDFK�DOPRVW
DOZD\V�EDFNILUHV��UHSHOOLQJ�TXDOLILHG�EX\HUV�EHIRUH�WKH\�HYHU�VWHS�LQVLGH��:H�GRQ
W
DLP�WR�JXHVV�WKH�ILQDO�VDOH�SULFH��:H�SULFH�WR�DWWUDFW�WKH�ULJKW�EX\HUV�DQG�FUHDWH
PRPHQWXP�

,Q�PDQ\�FDVHV��ZH�SULFH�VOLJKWO\�EHORZ�RXU�WUXH�WDUJHW�WR�JHQHUDWH�XUJHQF\�
FRPSHWLWLRQ��DQG�PXOWLSOH�RIIHUV��7KLV�SRVLWLRQV�\RX�WR�QHJRWLDWH�IURP�VWUHQJWK��QRW
GHVSHUDWLRQ��$QG�LI �\RXU�KRPH�LV�UDUH�RU�H[FHSWLRQDOO\�XQLTXH��RXU�SULFLQJ�VWUDWHJ\
IRFXVHV�RQ�FRPPXQLFDWLQJ�YDOXH��QRW�FKDVLQJ�FRPSV��7KH�JRDO��JHW�TXDOLILHG
EX\HUV�WKURXJK�WKH�GRRU�DQG�JHW�WKHP�HPRWLRQDOO\�LQYHVWHG�

��

Tâ�Ö�ŕ�ƞ��Ù��â��Y¬��Ä�Ù½�â¯Å¨�N8ǤÅ



Tâ�Ö�ŕ�ƞ��Ù��â��Y¬��Ä�Ù½�â¯Å¨�N8ǤÅ

3URGXFW��:KDW�%X\HUV�)HHO�WKH�0RPHQW�7KH\�:DON�,Q

,Q�PDUNHWLQJ��\RXU�KRPH�LV�\RXU�SURGXFW�DQG�WKDW�SURGXFW�VSHDNV�EHIRUH�ZH�VD\�D
ZRUG��'RHV�LW�H[XGH�TXDOLW\��SHDFH��SURVSHULW\��DQG�OLIHVW\OH�RU�GRHV�LW�VXJJHVW
VWUHVV��FRVW��DQG�GHIHUUHG�PDLQWHQDQFH"

7KLV�LV�ZKHUH�ZH�JHW�EUXWDOO\�KRQHVW��EHFDXVH�WKH�PDUNHW�LV��:H�HYDOXDWH�\RXU�KRPH
WKURXJK�D�EX\HU
V�OHQV��,V�LW�OLJKW�ILOOHG"�'RHV�LW�IHHO�VSDFLRXV"�$UH�ILQLVKHV�XSGDWHG
RU�GDWHG"�:H�WKHQ�PDNH�KLJKO\�WDUJHWHG�UHFRPPHQGDWLRQV�IRU�LPSURYHPHQWV�
XSGDWHV��RU�VWDJLQJ��DOZD\V�IRFXVHG�RQ�HLWKHU�����SURGXFLQJ�D��[q�[��UHWXUQ�RQ
LQYHVWPHQW�RU�����GUDPDWLFDOO\�UHGXFLQJ�WLPH�RQ�PDUNHW�

%XW�ZH
UH�QRW�LQWHUHVWHG�LQ�QHYHU�HQGLQJ�UHQRYDWLRQV��:H�SULRULWL]H�VPDUW��VSHFLILF
XSJUDGHV�WKDW�DGG�UHDO�YDOXH�ZLWKRXW�WXUQLQJ�LQWR���PRQWK�QLJKWPDUHV��:KHWKHU�LW
V
QHZ�FDELQHW�KDUGZDUH��SDLQW�FKRLFHV��XSGDWHG�OLJKWLQJ��RU�OD\RXW�WZHDNV��ZH�GHVLJQ
\RXU�KRPH
V�SUHVHQWDWLRQ�WR�DPSOLI\�DSSHDO�ZLWKRXW�GHUDLOLQJ�\RXU�WLPHOLQH�RU
EXGJHW�

$QG�LI �LW�PDNHV�VHQVH��ZH�EULQJ�LQ�SURIHVVLRQDO�VWDJLQJ�RU�HQYLURQPHQW�FRQVXOWLQJ�WR
UHLPDJLQH�KRZ�WKH�VSDFH�FDQ�PDNH�EX\HUV�IHHO��7KLV�LV�OHVV�DERXW�IXUQLWXUH�DQG
PRUH�DERXW�SV\FKRORJLFDO�IUDPLQJ��,W
V�DERXW�WHOOLQJ�D�VWRU\�RI �HDVH��HOHJDQFH��DQG
SRVVLELOLW\�

��



Tâ�Ö�ŕ�ƞ��Ù��â��Y¬��Ä�Ù½�â¯Å¨�N8ǤÅ

3URPRWLRQ��7KH�'LIIHUHQFH�%HWZHHQ�*HWWLQJ�6HHQ�DQG�*HWWLQJ�6ROG

+HUH
V�ZKHUH�PRVW�OLVWLQJV�IDOO�DSDUW��3URPRWLRQ�LV�QRW�MXVW�PDUNHWLQJ�LW
V
PHVVDJLQJ��:H�GRQ
W�MXVW�WDON�DERXW�VTXDUH�IRRWDJH�DQG�EHG�EDWK�FRXQWV��:H�FUHDWH
DQ�HPRWLRQDO�QDUUDWLYH�WKDW�KLJKOLJKWV�ZKDW�PDNHV�\RXU�KRPH�VWDQG�RXW�

7KDW�VWDUWV�ZLWK�SKHQRPHQDO�SKRWRJUDSK\�LQFOXGLQJ�WZLOLJKW�VKRWV��GURQH
SKRWRJUDSK\��DQG�GHWDLOHG�LPDJHV�WKDW�FRQQHFW�HPRWLRQDOO\��:H�XVH�$,�JHQHUDWHG
SURSHUW\�GHVFULSWLRQV�WKDW�GUDZ�RXW�EHQHILWV�D�EX\HU�PLJKW�RWKHUZLVH�RYHUORRN��:H
JR�GHHSHU��RXWOLQLQJ�HYHU\�XSJUDGH��RZQHU�LQVLJKWV��DQG�KLGGHQ�YDOXH�GULYHUV
WKDW�HOHYDWH�SHUFHSWLRQ�DQG�MXVWLI\�KLJKHU�RIIHUV�

)URP�WKHUH��ZH�GHSOR\��'�YLUWXDO�WRXUV��YLGHR�ZDONWKURXJKV��FXVWRP�IORRUSODQV�
DQG�LQWHUDFWLYH�OD\RXWV�HYHU\WKLQJ�PRGHUQ�EX\HUV�QHHG�WR�LPDJLQH�OLIH�LQ�\RXU
KRPH�IURP�WKHLU�SKRQH�RU�ODSWRS��7KLV�LVQ
W�D�EURFKXUH�LW
V�DQ�H[SHULHQFH�

$QG�ZH�QHYHU�RYHUORRN�WKH�PRVW�SRZHUIXO�OHYHU�LQ�SURPRWLRQ��PHVVDJLQJ�FODULW\�
(YHU\�SURSHUW\�KDV�D�XQLTXH�IHDWXUH��VWRU\��RU�VHWWLQJ�WKDW�PDNHV�LW�YDOXDEOH��2XU�MRE
LV�WR�XQFRYHU�WKDW�VWRU\�DQG�SXVK�LW�WR�WKH�IRUHIURQW��7KDW
V�KRZ�RIIHUV�KDSSHQ�

��



Tâ�Ö�ŕ�ƞ��Ù��â��Y¬��Ä�Ù½�â¯Å¨�N8ǤÅ

3ODFH��*HWWLQJ�WKH�5LJKW�%X\HUV�LQ�WKH�5LJKW�3ODFHV

2QFH�ZH
YH�SHUIHFWHG�WKH�PHVVDJH��LW
V�WLPH�WR�SXW�LW�HYHU\ZKHUH�EX\HUV�ORRN�
<RXU�OLVWLQJ�LV�V\QGLFDWHG�WKURXJK�WKH�ODUJHVW�UHDO�HVWDWH�QHWZRUN�LQ�WKH�8�6��DQG
EH\RQG�HQVXULQJ�WKDW�HYHU\�PDMRU�EURNHUDJH��SRUWDO��DQG�SODWIRUP�KDV�\RXU
SURSHUW\�RQ�GLVSOD\�������:KHWKHU�D�EX\HU�LV�ZRUNLQJ�ZLWK�D�WRS�DJHQW��EURZVLQJ
=LOORZ�LQ�EHG��RU�VZLSLQJ�WKURXJK�+RPHV�FRP�DW�OXQFK��\RXU�SURSHUW\�ZLOO�EH�LQ�IURQW
RI �WKHP�

%XW�ZH�GRQ
W�VWRS�DW�V\QGLFDWLRQ��:H�KDUQHVV�WDUJHWHG�GLJLWDO�DGV��JHR�IHQFHG
FDPSDLJQV��DQG�FXVWRP�VRFLDO�PHGLD�FRQWHQW�WKDW�SXWV�\RXU�KRPH�LQ�IURQW�RI
KLJK�LQWHQW�EX\HUV��)DFHERRN��,QVWDJUDP��<RX7XEH��/LQNHG,Q�HDFK�SODWIRUP�SOD\V�D
UROH�GHSHQGLQJ�RQ�\RXU�SURSHUW\
V�WDUJHW�GHPRJUDSKLF�

:H�DOVR�JR�ROG�VFKRRO�ZKHUH�LW�PDWWHUV��OX[XU\�VLJQDJH��FXVWRP�SULQW�PDWHULDOV�
SRVWFDUGV��DQG�45�FRGH�HQDEOHG�EURFKXUHV�DOO�VHUYH�WR�EULGJH�WKH�JDS�EHWZHHQ
SK\VLFDO�SUHVHQFH�DQG�GLJLWDO�DFFHVV�

��



7LPLQJ��3V\FKRORJ\��DQG�0RPHQWXP

%H\RQG�WKH���3
V��WKH�ILQDO�OD\HU�LV�ZKHUH�HYHU\WKLQJ�FOLFNV��WLPLQJ�DQG�EX\HU
SV\FKRORJ\��:H�GRQ
W�MXVW�WKURZ�\RXU�KRPH�RQOLQH�RQ�D�UDQGRP�7XHVGD\��:H�WLPH
RXU�ODXQFK�IRU�PD[LPXP�H[SRVXUH�DQG�OHYHUDJH�NH\�EHKDYLRUDO�WULJJHUV�FXULRVLW\�
XUJHQF\��VFDUFLW\�WR�EXLOG�EX\HU�LQWHUHVW�WKDW�DFFHOHUDWHV�TXLFNO\�DQG�VXVWDLQV
LWVHOI�

:KHQ�EX\HUV�IHHO�OLNH�WKH\
UH�GLVFRYHULQJ�D�KRPH�WKDW
V�GHVLUDEOH��ZHOO�PDUNHWHG�
DQG�DOUHDG\�JHWWLQJ�DWWHQWLRQ��WKH\�DFW�IDVW�DQG�ZLWK�WKHLU�EHVW�RIIHU�

6WHS���LV�DERXW�RUFKHVWUDWLQJ�H[SRVXUH�WKDW�FRPSHOV�EX\HUV�WR�DFW��1R
JLPPLFNV��1R�IOXII��-XVW�WKH�ULJKW�SULFH��WKH�ULJKW�SURGXFW�SUHVHQWDWLRQ��WKH�ULJKW
PHVVDJH��LQ�DOO�WKH�ULJKW�SODFHV�H[HFXWHG�ZLWK�FODULW\��VSHHG��DQG�SUHFLVLRQ�

��
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7KLV�LV�ZKHUH�PRVW�DJHQWV�EHJLQ�SRVWLQJ�WKH�OLVWLQJ��ZDLWLQJ�IRU�LQTXLULHV��DQG
UHDFWLQJ�WR�ZKDWHYHU�FRPHV�LQ��%XW�LQ�P\�ZRUOG��WKLV�LV�ZKHUH�WKH�ZRUN�ZHjYH
GRQH�SD\V�RII��%HFDXVH�ZKHQ�\RX
YH�VHW�WKH�IRXQGDWLRQ�DQG�H[HFXWHG�WKH�ULJKW
PDUNHWLQJ�SODQ��WKLV�ILQDO�SKDVH�EHFRPHV�QRW�RQO\�HIIHFWLYH�LW�EHFRPHV�SUHGLFWDEOH�

,Q�6WHS���RI �WKH�k6ROG�LQ����'D\Vy�0HWKRGRORJ\��ZH�GRQ
W�VLW�EDFN�DQG�ZDLW��:H�DFW
ZLWK�LQWHQW��SXUSRVH��DQG�XUJHQF\��:H�FRQWURO�WKH�WHPSR�RI �WKH�VDOH�WR�IDYRU�WKH
VHOOHU�QRW�WKH�EX\HU�DQG�FUHDWH�WKH�NLQG�RI �PDUNHW�HQYLURQPHQW�ZKHUH�EX\HUV
IHHO�FRPSHOOHG�WR�DFW�TXLFNO\�DQG�GHFLVLYHO\�

7KH�)LQDO�3XVK�7KDW�&UHDWHV�8UJHQF\��'ULYHV�2IIHUV��DQG�'HOLYHUV�5HVXOWV



/DXQFK�6HTXHQFH��0RPHQWXP�6WDUWV�%HIRUH�:H�*R�/LYH

:H�NLFN�WKLQJV�RII �ZLWK�D�FDUHIXOO\�RUFKHVWUDWHG�ODXQFK�VHTXHQFH��VWDUWLQJ�GD\V
EHIRUH�\RXU�KRPH�KLWV�WKH�SXEOLF�PDUNHW��7KLV�LQFOXGHV�SUH�PDUNHWLQJ�WHDVHUV�
kFRPLQJ�VRRQy�OLVWLQJ�DOHUWV��SULYDWH�SUHYLHZV��DJHQW�WR�DJHQW�RXWUHDFK��DQG�VRFLDO
EX]]�WKDW�FUHDWHV�LQWULJXH�DQG�DQWLFLSDWLRQ�

%\�WKH�WLPH�ZH�RIILFLDOO\�ODXQFK��VHULRXV�EX\HUV�DUH�DOUHDG\�ZDWFKLQJ�DQG�VRPH�DUH
DOUHDG\�VFKHGXOLQJ�VKRZLQJV��7KLV�HDUO\�PRPHQWXP�LV�FUXFLDO�EHFDXVH�LW�VKLIWV�WKH
SV\FKRORJ\�IURP�kOHW
V�ZDLW�DQG�VHHy�WR�kZH�PLJKW�PLVV�RXW�y

Tâ�Ö�Ŗ�ƞ�Y�½¯Å¨����¯Ü¯ÿ��Ǥ�â¯ÊÅ

��



6KRZLQJ�%OLW]��)RFXVHG�([SRVXUH�7KDW�)XHOV�&RPSHWLWLRQ

2QH�RI �WKH�PRVW�RYHUORRNHG�WRROV�LQ�UHDO�HVWDWH�LV�FRQWUROOHG�VFDUFLW\��,QVWHDG�RI
VSUHDGLQJ�VKRZLQJV�RXW�RYHU�ZHHNV�ZLWK�VSRUDGLF�DYDLODELOLW\��ZH�FUHDWH�D�KLJK�
LQWHQVLW\�VKRZLQJ�ZLQGRZ�ZKDW�,�FDOO�D�VKRZLQJ�EOLW]�

%\�FRQFHQWUDWLQJ�VKRZLQJV�LQWR�D�IHZ�VHOHFW�GD\V�RIWHQ�RYHU�D�VLQJOH�ZHHNHQG�ZH
VHQG�D�SRZHUIXO�VLJQDO�WR�EX\HUV��WKLV�KRPH�LV�LQ�GHPDQG��:KHQ�EX\HUV�FURVV�SDWKV�
VHH�RWKHU�DJHQWV�FRPLQJ�DQG�JRLQJ��RU�QRWLFH�D�SDFNHG�FDOHQGDU��LW�LQVWDQWO\�HOHYDWHV
WKH�SHUFHLYHG�YDOXH�DQG�XUJHQF\�RI �WKH�KRPH��,W�DOVR�DOORZV�XV�WR�PDQDJH�\RXU�WLPH
PRUH�HIILFLHQWO\�ZKLOH�PDLQWDLQLQJ�WKH�KRPH
V�SUHVHQWDWLRQ�LQ�D�VKRUW��IRFXVHG
ZLQGRZ�

Tâ�Ö�Ŗ�ƞ�Y�½¯Å¨����¯Ü¯ÿ��Ǥ�â¯ÊÅ

��



2IIHU�6WUDWHJ\��'HDGOLQHV��3UHVVXUH��DQG�/HYHUDJH

2QFH�WKH�KRPH�KDV�EHHQ�VKRZQ�DQG�ZH�KDYH�DWWUDFWHG�PXOWLSOH�RIIHUV�ZH�HVWDEOLVK
DQ�RIIHU�UHYLHZ�GDWH�D�SXEOLVKHG�GHDGOLQH�E\�ZKLFK�DOO�RIIHUV�PXVW�EH�VXEPLWWHG�
7KLV�VWUDWHJ\�FUHDWHV�D�UXQZD\�RI �LQWHUHVW��NHHSV�EX\HUV�IURP�ORZEDOOLQJ�HDUO\��DQG
JLYHV�XV�WKH�RSSRUWXQLW\�WR�VWDFN�RIIHUV�VLGH�E\�VLGH�IRU�FRPSDULVRQ�DQG�OHYHUDJH�

,W�DOVR�SRVLWLRQV�\RX�DV�WKH�GHFLVLRQ�PDNHU��<RX
UH�QRW�UHDFWLQJ�WR�WKH�ILUVW�RIIHU
WKDW�FRPHV�LQ�\RX
UH�HYDOXDWLQJ�\RXU�RSWLRQV�ZLWK�FODULW\�DQG�FRQWURO��$QG�ZLWK
2))(5��SRZHULQJ�WKH�RIIHU�SURFHVV��ZH�FDQ�WUDFN�HYHU\�RIIHU�LQ�UHDO�WLPH��YHULI\
TXDOLILFDWLRQV��DQG�FRPPXQLFDWH�LQVWDQWO\�ZLWK�DOO�SDUWLHV�DOO�ZLWKRXW�VLIWLQJ�WKURXJK
HPDLOV�RU�3')V�

,I �WKHUH
V�RQO\�RQH�RIIHU��ZH�PDQDJH�LW�WR�\RXU�DGYDQWDJH��,I �WKHUH�DUH�PXOWLSOH�RIIHUV
�ZKLFK�LV�RIWHQ�WKH�FDVH�ZH�PRYH�LQWR�QHJRWLDWLRQ�RUFKHVWUDWLRQ��7KLV�LV�ZKHUH�,
FUHDWH�OHYHUDJH��QRW�MXVW�WKURXJK�SULFH��EXW�WKURXJK�WHUPV��FRQWLQJHQFLHV��FORVLQJ
WLPHOLQHV��DQG�EDFNXS�SRVLWLRQLQJ��0\�UROH�EHFRPHV�SDUW�VWUDWHJLVW��SDUW�DGYRFDWH�
DQG������IRFXVHG�RQ�JHWWLQJ�\RX�WKH�EHVW�SRVVLEOH�RXWFRPH�

Tâ�Ö�Ŗ�ƞ�Y�½¯Å¨����¯Ü¯ÿ��Ǥ�â¯ÊÅ

��



5HDO�:RUOG�5HVXOWV��2IIHUV�%HIRUH�WKH�)LUVW�6KRZLQJ

7KLV�LVQ
W�WKHRU\�LW
V�SURYHQ�H[HFXWLRQ��2Q�RQH�RI �RXU�PRVW�UHFHQW�PLOOLRQ�GROODU
OLVWLQJV�LQ�(VFRQGLGR��ZH�UHFHLYHG�WZR�RIIHUV�DERYH�DVNLQJ�SULFH�EHIRUH�WKH�ILUVW
VFKHGXOHG�VKRZLQJ��$IWHU�RXU�ILUVW�VKRZLQJ�WKH�SURSHUW\�JDLQHG���PRUH�FRPSHWLWLYH
RIIHUV�ZLWK�WKH�ILQDO�RIIHU�DOPRVW����������DERYH�WKH�LQLWLDO�OLVWLQJ�SULFH�

7KLV�GLGQ
W�KDSSHQ�GXULQJ�D�UHG�KRW�VHOOHU
V�PDUNHW��,W�KDSSHQHG�LQ�PLG�WR�ODWH������
ZKHQ�PRVW�KRPHV�LQ�WKH�DUHD�ZHUH�VLWWLQJ�RQ�WKH�PDUNHW��HQGXULQJ�PXOWLSOH�SULFH
GURSV��DQG�VWUXJJOLQJ�WR�JHQHUDWH�LQWHUHVW��7KH�GLIIHUHQFH"�:H�IROORZHG�WKLV
PHWKRGRORJ\�H[DFWO\��SULFHG�VWUDWHJLFDOO\��ODXQFKHG�ZLWK�D�FRPLQJ�VRRQ�FDPSDLJQ�
DQG�EXLOW�DQWLFLSDWLRQ�EHIRUH�WKH�RIILFLDO�OLVWLQJ�KLW�WKH�0/6�

%X\HUV�DUULYHG�UHDG\�DQG�HDJHU�EHFDXVH�ZH�FRQWUROOHG�WKH�PHVVDJH�DQG�WLPLQJ�
7KDW
V�WKH�SRZHU�RI �D�GLVFLSOLQHG��ZHOO�H[HFXWHG�VWUDWHJ\�

Tâ�Ö�Ŗ�ƞ�Y�½¯Å¨����¯Ü¯ÿ��Ǥ�â¯ÊÅ

��



)URP�(VFURZ�WR�&ORVH��3UHFLVLRQ��3URWHFWLRQ��DQG�3HDFH�RI�0LQG

2QFH�\RX�DFFHSW�DQ�RIIHU��WKH�VDOH�LVQ
W�RYHU�LW
V�MXVW�VKLIWLQJ�SKDVHV��%XW�WKLV�LV
ZKHUH�GHDOV�RIWHQ�XQUDYHO��,QVSHFWLRQV��DSSUDLVDOV��ILQDQFLQJ��EX\HU�FROG�IHHW�LW�DOO
EHFRPHV�D�WKUHDW�LI �\RX�GRQ
W�PDQDJH�LW�FORVHO\��7KDW
V�ZK\�,�VWD\�IXOO\�HQJDJHG
WKURXJK�HVFURZ��HQVXULQJ�WKDW�WLPHOLQHV�DUH�PHW��FRQWLQJHQFLHV�DUH�DGGUHVVHG
TXLFNO\��DQG�DQ\�WXUEXOHQFH�LV�KDQGOHG�EHIRUH�LW�EHFRPHV�D�SUREOHP�

,�FRRUGLQDWH�GLUHFWO\�ZLWK�WLWOH��HVFURZ��WKH�EX\HU
V�DJHQW��LQVSHFWRUV��DQG�OHQGHUV�WR
NHHS�HYHU\WKLQJ�PRYLQJ�VPRRWKO\��0\�JRDO�LV�VLPSOH��JHW�\RX�DFURVV�WKH�ILQLVK�OLQH
ZLWK�\RXU�SULFH�LQWDFW��\RXU�WLPHOLQH�UHVSHFWHG��DQG�\RXU�VWUHVV�PLQLPL]HG�

Tâ�Ö�Ŗ�ƞ�Y�½¯Å¨����¯Ü¯ÿ��Ǥ�â¯ÊÅ

��



$FWLRQ�&UHDWHV�5HVXOWV

7KLV�LVQ
W�DERXW�EHLQJ�UHDFWLYH��,W
V�DERXW�EHLQJ�GHOLEHUDWHO\��UHOHQWOHVVO\�SURDFWLYH�
:KHQ�HYHU\WKLQJ�LV�OLQHG�XS�IRXQGDWLRQ��PDUNHWLQJ��WLPLQJ��DQG�RIIHU�VWUDWHJ\�
KRPHV�GRQ
W�MXVW�VHOO��7KH\�VHOO�IDVW��IRU�WRS�GROODU��ZLWK�WHUPV�WKDW�IDYRU�\RX�

7KH�k6ROG�LQ����'D\Vy�0HWKRGRORJ\�LV�PRUH�WKDQ�D�FDWFK\�SURPLVH�LW
V�D�V\VWHP
GHVLJQHG�WR�FUHDWH�RXWFRPHV��QRW�ZDLW�IRU�WKHP��$QG�LQ�WKLV�ILQDO�VWHS��ZH�PRYH�IURP
SUHSDUDWLRQ�WR�SD\RII�

/HW
V�WDNH�DFWLRQ�

Tâ�Ö�Ŗ�ƞ�Y�½¯Å¨����¯Ü¯ÿ��Ǥ�â¯ÊÅ

��



��

B""�QŔ�ƞ�Y¬��TÄ�Ùâ��ÊÅâÙ��â�Ǥå�â¯ÊÅ�N¿�â§ÊÙÄ

7KH�ILQDO�DQG�DUJXDEO\�PRVW�SRZHUIXO�FRPSRQHQW�RI �WKH�k6ROG�LQ����'D\Vy
0HWKRGRORJ\�LV�WKH�SURSULHWDU\�WHFKQRORJ\�SODWIRUP�WKDW�SRZHUV�RXU�RIIHU
SURFHVV��2))(5��

:KLOH�PRVW�UHDO�HVWDWH�WUDQVDFWLRQV�DUH�VWLOO�KDQGOHG�WKURXJK�D�FKDRWLF�PHVV
RI �HPDLOV��3')V��WH[WV��DQG�PDQXDO�FRPSDULVRQV��2))(5��UHSODFHV�DOO�RI
WKDW�ZLWK�D�VWUHDPOLQHG��FORXG�EDVHG�RIIHU�V\VWHP�EDFNHG�E\�VPDUW�FRQWUDFW
ORJLF�DQG�UHDO�WLPH�WUDQVSDUHQF\��7KLV�LVQ
W�MXVW�D�EHWWHU�ZD\�WR�PDQDJH
RIIHUV�LW
V�D�FRPSHWLWLYH�DGYDQWDJH�WKDW�FKDQJHV�WKH�G\QDPLFV�RI �\RXU�VDOH�

0RGHUQL]LQJ�WKH�2IIHU�3URFHVV�WR�0D[LPL]H�3ULFH��7UDQVSDUHQF\��DQG�&RQWURO



��

B""�QŔ�ƞ�Y¬��TÄ�Ùâ��ÊÅâÙ��â�Ǥå�â¯ÊÅ�N¿�â§ÊÙÄ

+RZ�,W�:RUNV

<RXU�OLVWLQJ�JRHV�OLYH�RQ�WKH�0/6�DQG�PDMRU�SODWIRUPV�DV�XVXDO�EXW�QRZ�ZLWK

DQ�2))(5��SRZHUHG�OLQN�ZKHUH�EX\HUV�DQG�WKHLU�DJHQWV�VXEPLW�RIIHUV�GLUHFWO\

WKURXJK�WKH�V\VWHP�

%X\HUV�DUH�JXLGHG�VWHS�E\�VWHS�WKURXJK�D�VWUXFWXUHG�VXEPLVVLRQ�SURFHVV�WKDW
HQVXUHV�HYHU\�RIIHU�LV�FRPSOHWH��OHJDOO\�ELQGLQJ��DQG�IXOO\�WUDQVSDUHQW��5HTXLUHG
LWHPV�OLNH�SURRI �RI �IXQGV��ORDQ�SUH�DSSURYDOV��DQG�RIIHU�WHUPV�DUH�VWDQGDUGL]HG�
VR�QR�GHWDLO�LV�PLVVHG�

<RX�DQG�,�FDQ�LQVWDQWO\�YLHZ�HYHU\�RIIHU�DV�LW
V�VXEPLWWHG��FRPSDUH�WHUPV
VLGH�E\�VLGH�LQ�UHDO�WLPH��DQG�WUDFN�EX\HU�DFWLYLW\�WKURXJKRXW�WKH�OLVWLQJ�SHULRG�
ZLWKRXW�GLJJLQJ�WKURXJK�DWWDFKPHQWV�RU�ZDLWLQJ�RQ�XSGDWHV�

,I �ZH�DFWLYDWH�DXFWLRQ�PRGH��EX\HUV�DUH�QRWLILHG�RI �FRPSHWLQJ�RIIHUV�DQG
LQYLWHG�WR�LPSURYH�WKHLU�WHUPV�ZLWKLQ�D�GHILQHG�ZLQGRZ��7KLV�WXUQV�SDVVLYH
LQWHUHVW�LQWR�DFWLYH�ELGGLQJ��RIWHQ�GULYLQJ�SULFHV�KLJKHU�LQ�D�FRQWUROOHG�DQG�IXOO\
WUDQVSDUHQW�HQYLURQPHQW�

2QFH�DQ�RIIHU�LV�DFFHSWHG��WKH�SODWIRUP�JHQHUDWHV�D�VPDUW�FRQWUDFW�EDVHG
VXPPDU\�WKDW�EHFRPHV�WKH�IRXQGDWLRQ�RI �WKH�GHDO�UHGXFLQJ
PLVFRPPXQLFDWLRQ�DQG�LPSURYLQJ�OHJDO�FODULW\�



��

B""�QŔ�ƞ�Y¬��TÄ�Ùâ��ÊÅâÙ��â�Ǥå�â¯ÊÅ�N¿�â§ÊÙÄ



:K\�6HOOHUV�/RYH�2))(5�
0RUH�0RQH\��)DVWHU��/HVV�5LVN�

0RUH�0RQH\��:KHQ�EX\HUV�NQRZ�WKH\
UH�LQ�D�FRPSHWLWLYH��WUDQVSDUHQW
HQYLURQPHQW��WKH\�EULQJ�WKHLU�EHVW�RIIHU�QRW�WKHLU�VDIHVW�RQH��7KLV�RIWHQ�OHDGV�WR
VWURQJHU�SULFLQJ��IHZHU�FRQWLQJHQFLHV��DQG�EHWWHU�WHUPV�RYHUDOO�

)DVWHU�6DOHV��2IIHUV�FRPH�LQ�PRUH�TXLFNO\�DQG�LQ�D�PRUH�RUJDQL]HG�IRUPDW�
DOORZLQJ�XV�WR�DFW�VZLIWO\�DQG�ZLWK�WRWDO�FRQILGHQFH��1R�PLVVHG�HPDLOV��QR�EDFN�
DQG�IRUWK�FRQIXVLRQ��QR�ZDVWHG�GD\V�

/HVV�5LVN��:LWK�HYHU\�RIIHU�YHULILHG�DQG�GRFXPHQWHG��WKHUH
V�QR�k,�GLGQ
W�VHH�LWy
RU�k:H�GLGQ
W�PHDQ�WKDWy�GUDPD��<RX�VHH�H[DFWO\�ZKDW�EX\HUV�DUH�RIIHULQJ�DQG
FDQ�DFW�RQ�IDFWV�QRW�DVVXPSWLRQV�

:K\�%X\HUV�7UXVW�2))(5�
7UDQVSDUHQF\��)DLUQHVV��6LPSOLFLW\�

&ODULW\��%X\HUV�NQRZ�H[DFWO\�ZKHUH�WKH\�VWDQG��,I �WKHUH�DUH�PXOWLSOH�RIIHUV��WKH\
FDQ�VHH�DFWLYLW\�DQG�UHVSRQG�DFFRUGLQJO\�QR�EOLQG�JXHVVLQJ�RU�EDFN�FKDQQHO
UXPRUV�

7UXVW��$�VWUXFWXUHG��WUDFNDEOH�V\VWHP�OHYHOV�WKH�SOD\LQJ�ILHOG��1R�kP\VWHU\
RIIHUVy�RU�JDPHVPDQVKLS��-XVW�FOHDQ��KRQHVW�QHJRWLDWLRQ�

6SHHG�	�&RQYHQLHQFH��6XEPLWWLQJ�RIIHUV�LV�LQWXLWLYH��PRELOH�IULHQGO\��DQG
LPPHGLDWH��(YHU\WKLQJ�KDSSHQV�LQ�RQH�SODFH��ZLWK�QR�FRQIXVLRQ�RU�GHOD\�

��

B""�QŔ�ƞ�Y¬��TÄ�Ùâ��ÊÅâÙ��â�Ǥå�â¯ÊÅ�N¿�â§ÊÙÄ



B""�QŔ�ǁ�TâÙ�â�¨Ć�Ƹ�Q�Üå¿âÜ

7KH�FRPELQDWLRQ�RI �VWUDWHJLF�SULFLQJ��H[SHUW�PDUNHWLQJ��DQG�2))(5�
V�RIIHU
DXWRPDWLRQ�JLYHV�VHOOHUV�D�PRGHUQ��FRPSHWLWLYH�HGJH�LQ�DQ\�PDUNHW�

:KHWKHU�ZH
UH�FUHDWLQJ�XUJHQF\�WKURXJK�D�WLPHG�DXFWLRQ�RU�VLPSO\
FROOHFWLQJ�DQG�FRPSDULQJ�RIIHUV�ZLWK�PD[LPXP�HIILFLHQF\��2))(5��JLYHV
\RX�WKH�FRQWURO�DQG�YLVLELOLW\�WRGD\
V�VHOOHUV�GHVHUYH�

:KHQ�SDLUHG�ZLWK�WKH�k6ROG�LQ����'D\Vy�0HWKRGRORJ\��LW
V�QRW�MXVW
LQQRYDWLYH�LW
V�XQEHDWDEOH�

��



��

B""�QŔ���Ü��Üâå�Ć�Ơ�>ÊÙâ¬�Ö�Ù½

���RIIHUV�LQ����KRXUV
���������RYHU�OLVW�SULFH
&ORVHG�LQ����GD\V



��

B""�QŔ���Ü��Üâå�Ć�Ơ���Å��ÖÊ¯Åâ

6ROG�IRU����������DERYH�OLVW�SULFH�LQ���GD\V
���������PRUH�WKDQ�WKH�0RGHO�0DWFK�DFURVV�WKH�VWUHHW
&RRUGLQDWHG�VPDUW�IL[HV�DQG�VWUDWHJLF�VWDJLQJ



��

B""�QŔ���Ü��Üâå�Ć�Ơ��ÊĀÅâÊĀÅ�Ü�

5HFRUG�EUHDNLQJ�SULFH�LQ�D�GHFOLQLQJ�PDUNHW
��RIIHUV�ZLWKLQ����KRXUV
*XLGHG�VHOOHU�WKURXJK����N�RI�SUH�OLVW�UHQRYDWLRQV



��

B§§�Ù�Q�ÿ¯�Ā���Ćƈ��¿�Ù¯âĆƎ��ÊÅâÙÊ¿Ǝ�Y¬��=�¨¯��=ÊÄ�ÅâƎ

(YHU\WKLQJ�ZH
YH�GRQH�WKH�LQVSHFWLRQV��WKH�SUHSDUDWLRQ��WKH�SKRWRJUDSK\�
WKH�SUHFLVH�SULFLQJ��WKH�EX]]��WKH�WLPLQJ��WKH�VKRZLQJV�LW�DOO�EXLOGV�WR�WKLV�GD\�
2IIHU�5HYLHZ�'D\�LV�ZKHQ�WKH�ZRUN�WXUQV�LQWR�UHVXOWV��%XW�LW
V�PRUH�WKDQ�MXVW�D
WUDQVDFWLRQDO�PRPHQW�LW
V�D�WUDQVIRUPDWLYH�RQH�

7KLV�LV�ZKHQ�\RX��DV�WKH�VHOOHU��JHW�WR�H[SHULHQFH�VRPHWKLQJ�IHZ�KRPHRZQHUV
HYHU�GR��UHDO�WLPH��WUDQVSDUHQW�FRPSHWLWLRQ�IRU�\RXU�KRPH��<RX
UH�QRW�ZDLWLQJ
E\�WKH�SKRQH��<RX
UH�QRW�VRUWLQJ�WKURXJK�GLVRUJDQL]HG�3')V��<RX
UH�LQVLGH
2))(5���ZDWFKLQJ�WKH�VWRU\�XQIROG�ZLWK�FODULW\�DQG�FRQWURO�

:KHUH�6WUDWHJ\�7XUQV�,QWR�&HUWDLQW\�DQG�&HUWDLQW\�7XUQV�,QWR�5HZDUG�



��

nÊåƪ¿¿�T���â¬��>åÄ��ÙÜ��¬�Å¨�Ɲ8¯ÿ�

2IIHUV�FRPH�LQ�WKURXJK�WKH�2))(5��SODWIRUP�VWUXFWXUHG��YHULILHG��DQG
FRPSOHWH��7KH\
UH�FRPSDUHG�VLGH�E\�VLGH��SULFH��WHUPV��ILQDQFLQJ�VWUHQJWK�
FORVH�GDWHV��FRQWLQJHQFLHV��<RX
OO�NQRZ�H[DFWO\�ZKHUH�HDFK�EX\HU�VWDQGV�
ZKLFK�RIIHU�OHDGV��DQG�ZKDW�DGMXVWPHQWV�DUH�EHLQJ�PDGH�LQ�UHDO�WLPH�

7KHQ�LW�VWDUWV�WR�VKLIW�

$�EX\HU�VHHV�WKH\
UH�LQ�VHFRQG�SODFH�DQG�WKH\�UHYLVH�WKHLU�RIIHU�RQ�WKH�VSRW�
<RX�ZDWFK�DV�WKHLU�SULFH�LQFUHDVHV��WKHLU�FRQWLQJHQFLHV�VKRUWHQ��WKHLU�WHUPV
VZHHWHQ��6XGGHQO\�WKH\
YH�WDNHQ�WKH�OHDG��7KH�ILUVW�EX\HU�UHVSRQGV�
WLJKWHQLQJ�XS�WKHLU�QXPEHUV��2))(5��DOHUWV�XV�LQVWDQWO\��,W
V�QR�ORQJHU�D
JXHVVLQJ�JDPH�LW
V�D�FRPSHWLWLYH�UDFH�



��

Y¬�Å��ÊÄ�Ü�â¬��
Ù��½â¬ÙÊå¨¬

$QG�MXVW�ZKHQ�\RX�WKLQN�\RX
YH�VHHQ�LW�DOO{�LW�KDSSHQV�

7KDW�PDJLFDO�PRPHQW��WKH�EUHDNRXW�RIIHU��2QH�EX\HU�VRPHRQH�ZKR
V�EHHQ
FLUFOLQJ��ZDLWLQJ��ZDWFKLQJ�GHFLGHV�WKLV�LV�WKHLU�KRPH��7KH\
UH�GRQH
FRPSHWLQJ��7KH\�JR�DOO�LQ�

<RX�ZDWFK�DV�D�MDZ�GURSSLQJ�ELG�LV�VXEPLWWHG�D�QXPEHU�\RX�GLGQ
W�H[SHFW��$
QXPEHU�WKDW�VXUSDVVHV�\RXU�EHVW�FDVH�VFHQDULR�

<RX�WXUQ�WR�PH�DQG�VD\��k$UH�WKH\�VHULRXV"y

,�VPLOH��k7KH\
UH�YHU\�VHULRXV��7KH\�ZDQW�LW��%DGO\�y

1R�KDJJOLQJ��1R�JULQGLQJ��-XVW�D�FOHDU��FRQILGHQW�RIIHU�IURP�D�EX\HU�ZKR�NQRZV
WKH\�KDYH�WR�ZLQ��,W
V�QRW�XQFRPPRQ��$QG�ZKHQ�LW�KDSSHQV��\RX
OO�IHHO�WKH�IXOO
SRZHU�RI �ZKDW�WKLV�V\VWHP�ZDV�EXLOW�WR�GR�



��

nÊåƪÙ��¯Å��ÊÅâÙÊ¿�â¬��h¬Ê¿��Y¯Ä�

<RX�GRQ
W�KDYH�WR�UXVK��:H�UHYLHZ�HYHU\�RIIHU��HYHU\�WHUP��:H�FDQ�UHTXHVW
FODULILFDWLRQV��QHJRWLDWH�XSJUDGHV��RU�DVN�WRS�ELGGHUV�WR�IXUWKHU�UHILQH�WKHLU
QXPEHUV��:H
OO�JXLGH�WKH�HQWLUH�SURFHVV�ZLWK�SUHFLVLRQ��VR�\RX�DOZD\V�NQRZ
ZKDW�WKH�QH[W�VWHS�LV�DQG�WKDW�HYHU\�PRYH�ZH�PDNH�LV�GHVLJQHG�WR�PD[LPL]H
\RXU�RXWFRPH�

2IIHU�5HYLHZ�'D\�LVQ
W�MXVW�DERXW�FKRRVLQJ�D�QXPEHU��,W
V�DERXW�FKRRVLQJ�WKH
EHVW�FRPELQDWLRQ�RI �SULFH��WHUPV��WLPLQJ��DQG�FHUWDLQW\�DQG�GRLQJ�LW�IURP�D
SRVLWLRQ�RI �VWUHQJWK�

7KH�(PRWLRQDO�3D\RII

7KHUH
V�D�PRPHQW�GXULQJ�WKLV�GD\�RIWHQ�XQVSRNHQ�ZKHQ�WKH�VWUHVV�OLIWV�
:KHQ�\RX�UHDOL]H�

k:H�GLG�LW��7KLV�LV�JRLQJ�WR�ZRUN��$QG�LW
V�JRLQJ�WR�EH�EHWWHU�WKDQ�ZH�WKRXJKW�y

7KDW
V�WKH�HPRWLRQDO�SRZHU�RI �D�VPDUW��VHOOHU�GULYHQ�SURFHVV�



��

,PSRUWDQW�'LVFODLPHU

7KLV�VHFWLRQ�FRQWDLQV�D�ILFWLRQDOL]HG�H[DPSOH�LQWHQGHG�WR�LOOXVWUDWH�WKH
SRWHQWLDO�EHQHILWV�RI �WKH�2))(5��SODWIRUP�DQG�WKH�k6ROG�LQ����'D\Vy
PHWKRGRORJ\��5HDO�ZRUOG�RXWFRPHV�ZLOO�YDU\�EDVHG�RQ�PDUNHW�FRQGLWLRQV�
SURSHUW\�W\SH��SULFLQJ��EX\HU�GHPDQG��DQG�RWKHU�XQFRQWUROODEOH�YDULDEOHV��1R
VSHFLILF�UHVXOWV��VDOH�SULFHV��RU�FRPSHWLWLYH�ELGGLQJ�RXWFRPHV�DUH�JXDUDQWHHG�



��

Y�Üâ¯ÄÊÅ¯�¿Ü�Ǆ�ØåÊâ�Ü

�)URP�DPD]LQJ�SKRWRV�PDUNHWLQJ�DQG�RSHQ�KRXVHV��HYHQ�KRVWLQJ�RQH�RQ�1HZ�<HDUV
'D\���P\�SODFH�ZDV�OLVWHG�DQG�VROG�IRU�H[DFWO\�ZKDW�,�ZDQWHG�LQ�OHVV�WKDQ���ZHHNV��,W
HYHQ�VHW�D�UHFRUG�LQ�P\�FRQGR�FRPSOH[��VHOOLQJ�IRU�WKH�KLJKHVW�SULFH�VTXDUH�IRRW�RXW�RI
DOO�XQLWV�VROG��

k$IWHU�FDUHIXOO\�LQWHUYLHZLQJ�PXOWLSOH�DJHQWV��6WHYH�VWRRG�RXW�KHDG�DQG�VKRXOGHUV�DERYH
WKH�UHVW��DQG�,�ZKROHKHDUWHGO\�UHFRPPHQG�KLP�WR�DQ\RQH�LQ�QHHG�RI �DQ�H[FHSWLRQDO
DJHQW��6WHYH�LV�WUXO\�LQ�D�OHDJXH�RI �KLV�RZQ�y

k5HDO�(VWDWH�LV�DQ�LQGXVWU\�WKDW�VXFFHHGV�RU�IDLOV�EDVHG�RQ�WUXVW��,�KDYH�
NQRZQ�6WHYH�IRU����\HDUV��+H�UHPDLQV�RQH�RI �WKH�PRVW�WUXVWZRUWK\�
SHRSOH�,�KDYH�HYHU�PHW�y

a�.HOO\�3

a�0LFKDHO�0�

a�'DYH�5

5HDO�SHRSOH��UHDO�ZLQV
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"¯Å�¿�TåÄÄ�ÙĆ�ƞ�Y¬��B""�QŔ�ǁ�Tâ�ÿ��
Ù�Åâ���ÿ�Åâ�¨�
6PDUW�3UHSDUDWLRQ��6PDUW�3ULFLQJ��6PDUW�&RQWUDFWV�

�<RX�

6HOOLQJ�D�KRPH�WRGD\�LV�QR�ORQJHU�DERXW�OLVWLQJ�LW�DQG�KRSLQJ�WKH�ULJKW�EX\HU�FRPHV
DORQJ��,W
V�DERXW�VWUDWHJ\��H[HFXWLRQ��DQG�OHYHUDJH�DQG�WKDW
V�H[DFWO\�ZKDW�\RX�JHW
ZKHQ�\RX�ZRUN�ZLWK�PH�
2YHU�KXQGUHGV�RI �WUDQVDFWLRQV��,
YH�GHYHORSHG�D�V\VWHP�WKDW�UHPRYHV�WKH�JXHVVZRUN
DQG�HPRWLRQ�IURP�WKH�SURFHVV�DQG�UHSODFHV�LW�ZLWK�FHUWDLQW\��VSHHG��DQG�FRQWURO��0\
k6ROG�LQ����'D\Vy�0HWKRGRORJ\�LV�EXLOW�WR�SHUIRUP�LQ�DQ\�PDUNHW�ZKHWKHU�LQYHQWRU\
LV�WLJKW�RU�KRPHV�DUH�VLWWLQJ�IRU�PRQWKV�

+HUH
V�KRZ�ZH�ZLQ�

�6PDUW�3UHSDUDWLRQ
:H�GRQ
W�UXVK�WR�PDUNHW��:H�OD\�WKH�JURXQGZRUN�ZLWK�SUH�LQVSHFWLRQV��GLVFORVXUH�SUHS�
GHFOXWWHULQJ��WDUJHWHG�LPSURYHPHQWV��DQG�H[SHUW�VWDJLQJ��(YHU\�GHFLVLRQ�LV�PDGH�ZLWK
52,�LQ�PLQG��7KH�UHVXOW"�<RXU�KRPH�ODXQFKHV�OLNH�D�SROLVKHG�SURGXFW�QRW�D�SURMHFW�

�6PDUW�3ULFLQJ
:H�GRQ
W�MXVW�kSLFN�D�QXPEHU�y�:H�XVH�SULFLQJ�DV�D�VWUDWHJLF�OHYHU�GHVLJQHG�WR
JHQHUDWH�XUJHQF\��FUHDWH�FRPSHWLWLRQ��DQG�SXOO�LQ�PXOWLSOH�TXDOLILHG�EX\HUV��:H�GRQ
W
JXHVV�ZKDW�\RXU�KRPH�LV�ZRUWK��:H�PDNH�WKH�PDUNHW�SURYH�LW�

�6PDUW�&RQWUDFWV
7KURXJK�2))(5���ZH�EULQJ�VWUXFWXUH��YLVLELOLW\��DQG�FRQWURO�WR�WKH�PRVW�FKDRWLF�SDUW�RI
WKH�VDOH�UHFHLYLQJ�DQG�PDQDJLQJ�RIIHUV��(YHU\�RIIHU�LV�YHULILHG��WUDFNHG��DQG
UHYLHZHG�OLYH��:H�GRQ
W�VRUW�WKURXJK�3')V��:H�ZDWFK�RIIHUV�HYROYH�LQ�UHDO�WLPH��DQG
RIWHQ��ZH�ZLWQHVV�WKH�PDJLF�PRPHQW�ZKHQ�D�EX\HU�VD\V��k,�GRQ
W�FDUH�ZKDW�LW�WDNHV�
,�ZDQW�WKLV�KRPH�y
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,I �\RX�FDQ�FUHDWH�XUJHQF\��WUXVW��DQG�YLVLELOLW\�\RX�ZLQ�
����7KDW
V�ZKDW�ZH�GR�

:H�GRQ
W�MXVW�JHW�\RX�PRUH�PRQH\�
:H�JLYH�\RX�SHDFH�RI �PLQG�
:H�VLPSOLI\�D�FRPSOH[�SURFHVV�
:H�UHGXFH�\RXU�ULVN�
$QG�ZH�JHW�LW�GRQH�LQ����GD\V�RU�OHVV�

7KLV�LV�QRW�WKHRU\��,W
V�QRW�JXHVVZRUN�
,W
V�D�V\VWHP�
,W�ZRUNV�
$QG�LW
V�DYDLODEOH�WR�\RX�ULJKW�QRZ�

/HW
V�VHOO�\RXU�KRPH�VPDUWHU��IDVWHU��DQG�IRU�PRUH�



,I �\RXjUH�WKLQNLQJ�DERXW�VHOOLQJ�RU�HYHQ�MXVW�ZRQGHULQJ�ZKDW�\RXU�RSWLRQV�ORRN
OLNH�LQ�WKLV�PDUNHW�OHW
V�WDON�
1R�SUHVVXUH��1R�ORQJ�SLWFK��1R�REOLJDWLRQ��-XVW����PLQXWHV�
:H
OO�ZDON�WKURXJK�\RXU�VLWXDWLRQ��\RXU�WLPHOLQH��DQG�ZKHWKHU�P\�k6ROG�LQ���
'D\Vy�0HWKRGRORJ\�LV�WKH�ULJKW�ILW�IRU�\RXU�JRDOV�
<RX
OO�OHDYH�ZLWK�LQVLJKW��FODULW\��DQG�D�JDPH�SODQ�HYHQ�LI �\RX�GHFLGH�QRW�WR
PRYH�IRUZDUG�
%HFDXVH�ZKHQ�\RX
UH�UHDG\�WR�ZLQ��\RX�GHVHUYH�D�V\VWHP�WKDW
V�EXLOW�WR�ZLQ�ZLWK
\RX�
,
P�6WHYH�%UDQW��/HW
V�JHW�WR�ZRUN�

�Q���Ć�âÊ�T���h¬�âƪÜ�NÊÜÜ¯�¿�Ɛ

T�¬��å¿��ĆÊåÙ�ÅÊƠÜâÙ¯Å¨Ü�¬ÊÄ��Ü�¿¿¯Å¨�ÜâÙ�â�¨Ć���¿¿�âÊ��ĆƎ

6WHYH�%UDQW
��������������
VWHYH#VDQGLHJRVWHYH�PH
ZZZ�VDQGLHJRVWHYH�PH

6FDQ�WR�VFKHGXOH�D�FRQVXOWDWLRQ

'5(�����������


