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LQFOXGH�FRQWHQW�LGHQWLFDO�WR�WKH�SRZHUSRLQW��
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WR�FKDQJH�DQG�PD\�QRW�EH�FXUUHQW�DW�D�ODWHU�
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� :LWKLQ���GD\V IRU�OLYH�ZHELQDU��ZLWKLQ����GD\V�RI�UHJLVWUDWLRQ�IRU�
UHFRUGHG�WH[W�SRGFDVW�IRUPDWV
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\RX�ZKR�DUH�³VLWWLQJ�RQ�WKH�
IHQFH´�UHJDUGLQJ�WKH�YDOXH�RI�

KHDULQJ�DLG�YHULILFDWLRQ�

)RU�WKRVH�RI�\RX�ZKR�KDYH�MXPSHG�RII�
WKH�IHQFH��WR�WKH�FRUUHFW�VLGH��

,I�\RX�DUH�MXVW�JHWWLQJ�VWDUWHG�GRLQJ�SUREH�PLF�
PHDVXUHV��DQG�QHHG�DQ�RYHUYLHZ�RI�DOO�WKH�WHFKQLTXHV�
DQG�SURFHGXUHV�
$XGLRORJ\2QOLQH�&RXUVH����������%DFN�WR�%DVLFV��
3UREH�0LF�DQG�6SHHFK�0DSSLQJ�0HDVXUHV����KRXUV�

,I�\RX�DUH�FRQGXFWLQJ�SUREH�PLF�PHDVXUHV�URXWLQHO\��
EXW�ZRXOG�OLNH�DQ�H[SODQDWLRQ�RI�ZK\�VRPH�RI�\RXU�
ILQGLQJV�DUH�SX]]OLQJ�
$XGLRORJ\2QOLQH�&RXUVH����������+HDULQJ�$LG�6SHHFK�
0DSSLQJ�9HULILFDWLRQ�� 6RPH�([SODQDWLRQV�IRU�3X]]OLQJ�
2XWFRPHV����KRXU�
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V\VWHP�ULJKW"
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/HW¶V�WKLQN�WKLV�WKURXJK²LI�\RX�DUH�JRLQJ�WR�
³YHULI\�VRPHWKLQJ´�\RX�KDYH�WR�VWDUW�ZLWK�

JDLQ�RXWSXW�ILWWLQJ�JRDOV������

6RPHWKLQJ�,�
PDGH�XS�

6RPHWKLQJ�D�KHDULQJ�DLG
PDQXIDFWXUHU�PDGH�XS�

6RPHWKLQJ�WKDW�KDV�EHHQ�YDOLGDWHG
ZLWK�������\HDUV�RI�UHVHDUFK�

1H[W²KRZ�FDQ�\RX�HQVXUH�WKDW�
\RXU�ILWWLQJ�JRDOV�DUH�EHLQJ�PHW"

&OLFN�RQ�WKH�PDQXIDFWXUHU¶V
³0DJLF�%XWWRQ´

$VN�WKH
3DWLHQW�

&RQGXFW�SUREH�PLF
YHULILFDWLRQ�
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7KDW¶V�D�EXPPHU�RI�
D�ELUWKPDUN��+DO�

:KLOH�WDUJHWV�DUHQ¶W�VR�JRRG�IRU�+DO��
ZKDW�DERXW�KHDULQJ�DLG�ILWWLQJV"

6R��IRU�WKH�SURIHVVLRQDOV�ILWWLQJ�KHDULQJ�
DLGV�ZKR�GR�QRW�EHOLHYH�LQ�WDUJHW�
YHULILFDWLRQ�������:KDW�LV�WKHLU�3ODQ�%"

%\�IDU��WKH�PDMRULW\�XVH�WKH�
SURSULHWDU\�GHIDXOW�ILWWLQJ�RI�WKHLU�

IDYRULWH�PDQXIDFWXUHU�
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6R�OHW¶V�KDYH�VRPH�IULHQGO\�
FRPSHWLWLRQ������

9HULILHG�3UHVFULSWLYH�)LWWLQJ
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3URSULHWDU\�'HIDXOW�)LWWLQJ

/HW¶V�ILUVW�ORRN�DW�WKH�UHDO�HDU�RXWSXW�
WKDW�ZH�FDQ�H[SHFW�WR�REWDLQ�LI�ZH�XVH�
WKH�PDQXIDFWXUHUV¶�SURSULHWDU\�ILWWLQJ�
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� 6HOHFWHG�WKH�SUHPLHU�KHDULQJ�DLG�IURP�WKH�ILYH�
OHDGLQJ�PDQXIDFWXUHUV�

� 6HOHFWHG�WKH�PDQXIDFWXUHU¶V�³GHIDXOW´�ILWWLQJ�LQ�WKH�
VRIWZDUH�IRU�W\SLFDO�GRZQZDUG�VORSLQJ�KHDULQJ�ORVV��
HQWHUHG�DSSURSULDWH�GDWD�IRU�HDUPROG�SOXPELQJ��HWF�

� 0DWFKHG�DOO�ILWWLQJ�DQG�SDWLHQW�FKDUDFWHULVWLFV�
EHWZHHQ�VRIWZDUH�DQG�SUREH�PLF�HTXLSPHQW�

� &RQGXFWHG�SUREH�PLF�PHDVXUHV�XVLQJ�VSHHFK�
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5HODWLQJ�WKH�6,,��VRIW�LQWSXWV�
WR�VSHHFK�UHFRJQLWLRQ

7KH�LPSRUWDQFH�RI�
DXGLELOLW\�LQ�VXFFHVVIXO�
DPSOLILFDWLRQ�RI�KHDULQJ�
ORVV

5RQ�/HDYLWW�DQG�&DURO�)OH[HU
+HDULQJ�5HYLHZ������
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:KDW�WKH\�GLG������

� 6HOHFWHG�WKH�SUHPLHU�SURGXFW�IURP�HDFK�RI�
WKH�³%LJ�6L[�´�DQG�SURJUDPPHG�WKHVH�
KHDULQJ�DLGV�WR�HDFK�PDQXIDFWXUHU
V�
UHFRPPHQGHG�ILWWLQJ���$OO�VSHFLDO�IHDWXUHV�
ZHUH�DFWLYDWHG�

� )RU�EHQFKPDUNLQJ�SXUSRVHV��WKH\�DGGHG�D�
�WK KHDULQJ�DLG²D�FLUFD������VLQJOH�FKDQQHO�
DQDORJ�LQVWUXPHQW��ZKLFK�WKH\�SURJUDPPHG�
WR�1$/�1/��

:KDW�WKH\�GLG������

� 7KH�VXEMHFWV�ZHUH�DOO�H[SHULHQFHG�KHDULQJ�DLG�
XVHUV�ZLWK�W\SLFDO�GRZQZDUG�VORSLQJ�KHDULQJ�
ORVVHV�

� 7KH�VXEMHFWV��ILWWHG�ELODWHUDOO\��ZHUH�WHVWHG�
ZLWK�DOO�VHYHQ�VHWV�RI�LQVWUXPHQWV���7KH�VSHHFK�
UHFRJQLWLRQ�WHVW�ZDV�WKH�4XLFN6,1��SUHVHQWHG�
DW����G%�63/�

� )ROORZLQJ�WKH�LQLWLDO�WHVWLQJ��DOO�KHDULQJ�DLGV�
ZHUH�UH�SURJUDPPHG�WR�1$/�1/��DQG�
4XLFN6,1�WHVWLQJ�ZDV�UHSHDWHG
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3HUIRUPDQFH�IRU�WKH�DLGHG�4XLFN6,1�SUHVHQWHG�
VRXQGILHOG�DW����G%�63/���%DUV�LQGLFDWH�³615�/RVV´���

7KH�DYHUDJH�615�GLVDGYDQWDJH�FRPSDUHG�WR�
LQGLYLGXDOV�ZLWK�QRUPDO�KHDULQJ

,QLWLDO�)LW�$SSURDFK�9HUVXV�9HULILHG�
3UHVFULSWLRQ��&RPSDULQJ�6HOI�
3HUFHLYHG�+HDULQJ�$LG�%HQHILW

$EUDPV��+���&KLVROP��7���0F0DQXV��0���
0F$UGOH��5���

-RXUQDO�RI�WKH�$PHULFDQ�$FDGHP\�RI�
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$3+$%�VFRUHV�VLJQLILFDQWO\�EHWWHU�IRU�WKRVH�ILWWHG�WR�WKH�1$/

������SUHIHUUHG�WKH�YHULILHG�SUHVFULSWLRQ�ILWWLQJ

3UHIHUHQFH�IRU�³LQLWLDO´�YHUVXV�³YHULILHG�
SUHVFULSWLYH´�ILWWLQJ�SORWWHG�DV�D�IXQFWLRQ�
RI�GLIIHUHQFH�LQ�$3+$%�*OREDO�VFRUH�
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9HU\�UHFHQW��VRRQ�WR�EH�LQ�
-$$$� UHVHDUFK�RQ�WKLV�
WRSLF�E\�0LNH�9DOHQWH������

� 'RXEOH�EOLQG�UDQGRPL]HG�FURVVRYHU�GHVLJQ�����
SDUWLFLSDQWV�

� 0LOG�PRGHUDWH�GRZQZDUG�VORSLQJ�ELODWHUDO�KHDULQJ�
ORVVHV��DOO�ZHUH�QHZ�XVHUV�

� )LWWHG�WR�HLWKHU�1$/�1/��RU�PDQXIDFWXUHU¶V�SURSULHWDU\�
DOJRULWKP�

� 7HVWLQJ�LQFOXGHG�VSHHFK�UHFRJQLWLRQ�LQ�TXLHW�DQG�LQ�
QRLVH��+,17����VXEMHFWLYH�UHVSRQVHV�IRU�WKH��
$EEUHYLDWHG�3URILOH�RI�+HDULQJ�$LG�%HQHILW��$3+$%��DQG�
WKH�6SHHFK��6SDWLDO�DQG�4XDOLWLHV�RI�+HDULQJ��664��
TXHVWLRQQDLUH���

9DOHQWH�HW�DO��������������
7KH�5HVXOWV

� /DERUDWRU\�SHUIRUPDQFH�IRU�VSHHFK�
UHFRJQLWLRQ�VLJQLILFDQWO\�EHWWHU�IRU�1$/�
1/��ILWWLQJ�

� 5HDO�ZRUOG�VHOI�DVVHVVPHQW�LQYHQWRULHV�
VLJQLILFDQWO\�EHWWHU�IRU�1$/�1/��ILWWLQJ�

� $IWHU�UHDO�ZRUOG�WULDO�����RI����SUHIHUUHG�
WKH�1$/�1/��DOJRULWKP�
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:KR�ZRQ�WKH�FRPSHWLWLRQ"

9HULILHG�3UHVFULSWLYH�)LWWLQJ
YV�

3URSULHWDU\�'HIDXOW�)LWWLQJ
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,W�ZRXOG�EH�SURIHVVLRQDOO\�
LUUHVSRQVLEOH�127 WR�ILW�\RXU�SDWLHQWV�

WR�YDOLGDWHG�SUHVFULSWLYH�WDUJHWV�

+RZ�PDQ\�SHRSOH�LQ�WKH�8�6��DUH�
VXIIHULQJ�IURP�EHLQJ�ILWWHG�LQFRUUHFWO\"
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� 7RWDO�RI����SDWLHQWV������ILWWLQJV��
� ([SHULHQFHG�KHDULQJ�DLG�XVHUV��PHDQ�DJH����
\HDUV��ZKR�FDPH�WR�FOLQLF��EXW�KDG�EHHQ�
ILWWHG�HOVHZKHUH

� +HDULQJ�DLGV�IURP����GLIIHUHQW�PDQXIDFWXUHUV
� 3UREH�PLF�WHVWLQJ�ZDV�FRQGXFWHG�����G%�63/�
LQSXW���DQG�WKH�GHYLDWLRQV��UPV HUURU��IURP�
1$/�1/��WDUJHW�ZHUH�FDOFXODWHG

5HVXOWV�RI�/HDYLWW�HW�DO��������WDUJHW�
PDWFK�VWXG\������

� 0LVPDWFK�IURP�WDUJHW�E\����G%�RU�PRUH� ����
� 0LVPDWFK�IURP�WDUJHW�E\���G%�RU�PRUH� ����
� )LWWLQJ�HUURU�WKH�VDPH�IRU�QHZHU�YV�ROGHU�
KHDULQJ�DLGV�

� )LWWLQJ�HUURU�VPDOOHU�IRU���RI�WKH�%LJ���
FRPSDQLHV�WKDQ�WKH�RWKHU����EUDQGV

� )LWWLQJ�HUURU�QR�GLIIHUHQW�IRU�KHDULQJ�DLGV�ILWWHG�
E\�DXGLRORJLVWV�YV��KHDULQJ�LQVWUXPHQW�
VSHFLDOLVWV
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GDWD���1RW�DQ�DSSOHV�WR�DSSOHV�FRPSDULVRQ��/HDYLWW�JURXS�
KDG�PRUH�KHDULQJ�ORVV���EXW�QRWH�SDWWHUQ�LV�YHU\�VLPLODU��

6R�ZKDW�LI�\RX�MXVW�SXVK�WKH�³1$/�(DV\�
%XWWRQ´�LQ�WKH�ILWWLQJ�VRIWZDUH"��:LOO�\RX�
WKHQ�REWDLQ�D�1$/�ILWWLQJ�LQ�WKH�UHDO�HDU"

6LJQLD

3KRQDN
6WDUNH\

9HJDV�7ULS
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6R�OHW¶V�KDYH�VRPH�IULHQGO\�
FRPSHWLWLRQ������

9HULILHG�3UHVFULSWLYH�)LWWLQJ
YV�

&OLFN�RQ�WKH�0DJLF�1$/�1/��EXWWRQ

3UREDELOLW\�RI�1$/�ILW�ZKHQ�VHOHFWLQJ�
³1$/´�LQ�WKH�ILWWLQJ�VRIWZDUH�

¾ $D]K DQG�0RRUH����������3URJUDPPHG�WR�WKH�
PDQXIDFWXUHU¶V�1$/�XVLQJ�IRXU�GLIIHUHQW�W\SHV�RI�
KHDULQJ�DLGV�RQ����HDUV���2QO\�����RI�ILWWLQJV�
ZHUH�ZLWKLQ�������G%�RI�1$/�WDUJHWV���$IWHU�UH�
SURJUDPPLQJ������ZHUH�ZLWKLQ�������G%�������
IRU�KHDULQJ�DLGV�ZLWK�IRXU�RU�PRUH�FKDQQHOV��

¾ $D]K HW�DO����������2I����ILWWLQJV��DIWHU�
SURJUDPPLQJ�WR�WKH�PDQXIDFWXUHU¶V�1$/��RQO\�
����ZHUH�ZLWKLQ����G%�RI�1$/�WDUJHWV��DIWHU�UH�
SURJUDPPLQJ��D�PDWFK�ZDV�REWDLQHG�IRU�����RI�
WKH�ILWWLQJV�
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6R�PD\EH�WKLQJV�KDYH�JRWWHQ�EHWWHU"��
2U�WKH�SUREOHP�LV�RQO\�ZLWK�RQH

RU�WZR�PDQXIDFWXUHUV"

7KH�UHFHQW�6DQGHUV�HW�DO�VWXG\������
'DWD�FROOHFWHG�'HFHPEHU�������6DQGHUV�HW�DO��������
� 6HOHFWHG�WKH�SUHPLHU�KHDULQJ�DLG�IURP�WKH�ILYH��
OHDGLQJ�PDQXIDFWXUHUV�

� 6HOHFWHG�³1$/�1/�´�ILW�LQ�WKH�PDQXIDFWXUHU¶V�
VRIWZDUH��SURJUDPPHG�IRU�W\SLFDO�GRZQZDUG�VORSLQJ�
KHDULQJ�ORVV

� 0DWFKHG�DOO�ILWWLQJ�DQG�SDWLHQW�FKDUDFWHULVWLFV�
EHWZHHQ�VRIWZDUH�DQG�SUREH�PLF�HTXLSPHQW�

� &RQGXFWHG�YHULILFDWLRQ�XVLQJ�VSHHFK�PDSSLQJ��PDOH�
SDVVDJH�IURP�WKH�9HULILW������HDUV�WHVWHG����PDOH����
IHPDOH�
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%\�WKH�QXPEHUV�

� )RU�WKH����G%�63/�LQSXW�VLJQDO��MXVW�EHORZ�
DYHUDJH�VSHHFK�������RI�WKH����ILWWLQJV�
ZHUH����G%�RU�PRUH�IURP�1$/�1/��WDUJHWV�

� ,I�ZH�HOLPLQDWH�WKH�RQH�SURGXFW�WKDW�ZDV�
³PRVWO\�RND\�´�WKHQ���� RI�WKH�UHPDLQLQJ�
���ILWWLQJV�ZHUH����G%�RU�PRUH�IURP�1$/�
1/��WDUJHWV�

� )RU�WKH�UDLVHG�VSHHFK�VLJQDO�����G%�63/���
WKLQJV�ZHUH�D�OLWWOH�EHWWHU��EXW�VWLOO����� RI�
WKH�ILWWLQJV�ZHUH�!���G%�IURP�WDUJHW�
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5HODWLQJ�WKH�6,,��VRIW�LQSXWV�
WR�VSHHFK�UHFRJQLWLRQ²ZH�KDYH�WKH�VDPH�

SUREOHP�WKDW�ZH�GLG�IRU�WKH�SURSULHWDU\�ILWWLQJV
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7KLQJV�MXVW�GRQ¶W�VHHP�ULJKW�LQ�WKH�:RUOG

:KLFK�WDNHV�XV�EDFN�WR�WKLV�VOLGH�IURP�
WKH�EHJLQQLQJ�RI�WKLV�WDON

6RPHWKLQJ�,�
PDGH�XS�

6RPHWKLQJ�D�KHDULQJ�DLG
PDQXIDFWXUHU�PDGH�XS�

6RPHWKLQJ�WKDW�KDV�EHHQ�YDOLGDWHG
ZLWK�������\HDUV�RI�UHVHDUFK�

+RZ�FDQ�\RX�HQVXUH�WKDW�\RXU�
ILWWLQJ�JRDOV�DUH�EHLQJ�PHW"

&OLFN�RQ�WKH�PDQXIDFWXUHU¶V
³0DJLF�%XWWRQ´

$VN�WKH
3DWLHQW�

&RQGXFW�SUREH�PLF
YHULILFDWLRQ�
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$QG�KHUH�LV�WKH�UHDOO\�JRRG�QHZV������

,Q�DGGLWLRQ�WR�LQFUHDVLQJ�WKH�EHQHILW�DQG�
VDWLVIDFWLRQ�ZLWK�KHDULQJ�DLGV�IRU�\RXU�
SDWLHQWV��FRQGXFWLQJ�SUREH�PLF�
YHULILFDWLRQ�ZLOO�
� ,QFUHDVH�\RXU�SDWLHQW¶V�OR\DOW\
� ,QFUHDVH�\RXU�SDWLHQW¶V�SHUFHSWLRQV�RI�
\RXU�VHUYLFHV
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'DWD�XVHG�E\�.RFKNLQ�

7KH�WRWDO�QDWLRQDO�VDPSOH�RI�KHDULQJ�DLG�FRQVXPHUV��H[FOXGLQJ�GLUHFW�
PDLO�FXVWRPHUV��ZHUH�DVNHG�WR�UDWH�WKHLU�++3�RQ�VHYHQ�IDFWRUV�XVLQJ�
D���SRLQW�/LNHUW�VFDOH��³9HU\�GLVVDWLVILHG�́ �³'LVVDWLVILHG�́ �³6RPHZKDW�
GLVVDWLVILHG�́ �³1HXWUDO´��HTXDOO\�VDWLVILHG�DQG�GLVVDWLVILHG���
³6RPHZKDW�VDWLVILHG�́ �³6DWLVILHG�́ �DQG�³9HU\�VDWLVILHG�́ �

/LNHUW�UDWLQJV�RQ�WKH�IROORZLQJ�IDFWRUV�ZHUH�FDSWXUHG��

� 3URIHVVLRQDOLVP
� .QRZOHGJH�OHYHO
� ([SODLQHG�FDUH�RI�WKH�KHDULQJ�DLG
� ([SODLQHG�KHDULQJ�DLG�H[SHFWDWLRQV
� 4XDOLW\�RI�VHUYLFH�GXULQJ�WKH�KHDULQJ�DLG�ILWWLQJ
� 4XDOLW\�RI�VHUYLFH�SRVW�ILWWLQJ
� /HYHO�RI�HPSDWK\

$V�SDUW�RI�WKH�ODUJH�0DUNH7UDN�9,,,�
VWXG\��Q ������RU�VR���.RFKNLQ�DOVR�KDG�
GDWD�IRU�

� :KDW�WHVWV�ZHUH�DGPLQLVWHUHG�WR�HDFK�
SDWLHQW�GXULQJ�WKH�ILWWLQJ�SURFHVV

� 7KH�RYHUDOO�KHDULQJ�DLG�VDWLVIDFWLRQ�OHYHO�
IRU�HDFK�SDWLHQW�IROORZLQJ�WKH�ILWWLQJ
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:KLFK�WKHQ�SURYLGHV�WKH�GDWD�
QHHGHG�WR�FUHDWH�WKLV�FKDUW�

,PSURYLQJ�3DWLHQW�3HUFHSWLRQ�RI�&OLQLFDO�
6HUYLFHV�7KURXJK�5HDO�HDU�

0HDVXUHPHQWV��

$PODQL�$0��3XPIRUG�-��*HVVOLQJ�(�

+HDULQJ�5HYLHZ������������
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:KDW�WKH\�DVNHG������

� 'RHV�WKH�DFW�RI�FRQGXFWLQJ�SUREH�
PLFURSKRQH�YHULILFDWLRQ�LPSURYH�WKH�
SDWLHQW¶V�SHUFHSWLRQV�RI�WKH�ILWWLQJ�
SURFHVV"

:KDW�WKH\�GLG������
� 7KUHH�JURXSV�����LQ�HDFK�JURXS��PHDQ�DJH����

± *URXS����([SHULHQFHG�KHDULQJ�DLG�XVHUV
± *URXS����2ZQHUV�RI�KHDULQJ�DLGV��EXW�QRW�XVLQJ�WKHP²ODEHOHG�

³,Q�WKH�GUDZHU�´
± *URXS����1HZ�KHDULQJ�DLG�XVHUV

� 7KH�VDPH�SURWRFRO�ZDV�IROORZHG�IRU�HDFK�SDWLHQW�
H[FHSW�
± ò�RI�HDFK�JURXS�KDG�ILWWLQJ�WDUJHWV�YHULILHG�ZLWK�SUREH�

PLFURSKRQH�PHDVXUHV
± 7KH�RWKHU�ò�KDG�KHDULQJ�DLGV�ILWWHG�XVLQJ�³4XLFN�)LW¶��1$/�

1/����DGMXVWPHQWV�PDGH�EDVHG�RQ�XVHU�FRPPHQWV�ZKLOH�
OLVWHQLQJ�WR�WKH�&67�SDVVDJHV�
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:KDW�WKH\�GLG������
'HOLYHUHG�WZR�GLIIHUHQW�SRVW�ILWWLQJ�
TXHVWLRQQDLUHV�

� :LOOLQJQHVV�WR�SD\��DQFKRUHG�DW���������

� 6(59$/�����LWHP�VFDOH�WKDW�PHDVXUHV�
DWWLWXGH�DQG�EHKDYLRU�WRZDUG�SHUFHLYHG�
YDOXH�LQ�ILYH�GLPHQVLRQV��HPRWLRQ��SHUFHLYHG�
TXDOLW\��SULFH��SHUFHLYHG�YDOXH��DQG�
EHKDYLRUDO�LQWHQW�RQ�D���WR���VFDOH�

:KDW�WKH\�IRXQG������
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³7KH�VHUYLFH�,�REWDLQHG�ZDV�RXWVWDQGLQJ´

9
$
/
8
(

³7KH�VHUYLFH�,�REWDLQHG�LPSURYHG�
P\�SHUFHSWLRQ�RI�WKH�SURGXFW´
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$QG�RQH�PRUH�WKLQJ²IRU�WKRVH�RI�\RX�
ZKR�WKLQN�WKDW�SUREH�PLF�YHULILFDWLRQ�

³WDNHV�WRR�PXFK�WLPH´

+HOS�PD\�EH�RQ�WKH�ZD\�

5HDG\�IRU�SULPH�WLPH��ZH�WKLQN���
³SUREH�PLF�DXWR�ILW´

� )RU�DW�OHDVW����\HDUV��RQH�PDQXIDFWXUHU�KDV�KDG�D�
V\VWHP�WKDW�DXWRPDWLFDOO\�ILWV�WKH�KHDULQJ�DLG�YLD�
SUREH�PLF�WHVWLQJ�WR�SUHVFULSWLYH�WDUJHWV���
8QIRUWXQDWHO\��WKLV�ZDV�OLPLWHG�WR�XVLQJ�RQH�VSHFLILF�
KHDULQJ�DLG�PDQXIDFWXUHU�DQG�RQH�VSHFLILF�SUREH�
PLF�V\VWHP���,W�QHYHU�UHDOO\�FDXJKW�RQ�

� %XW�WKLQJV�DUH�FKDQJLQJ���,QWHU�0RGXOH�
&RPPXQLFDWLRQ��,0&��ZLWKLQ�WKH�1RDK�HQYLURQPHQW�
DOORZV�ILWWLQJ�DQG�YHULILFDWLRQ�WRROV�WR�H[FKDQJH�
GDWD��1RZ�HYROYLQJ�LQWR�,0&�VWDQGDUG��,0&����
ZKLFK�DOORZV�QRW�MXVW�IRU�UHDO�WLPH�GDWD�H[FKDQJH�
EXW�DOVR�GHYLFH�FRQWURO��
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0RVW�RI�WKH�SOD\HUV�DW�WKLV�WLPH�

+HDULQJ�$LGV
� 6LJQLD
� 5H6RXQG
� 3KRQDN
� 2WLFRQ

3UREH�0LF�6\VWHPV
� 2WRPHWULFV
� 8QLW\
� ,QWHUDFRXVWLFV
� 0HG5[

$�IHZ�WKLQJV�WR�FRQVLGHU�

� $UH�FDOFXODWLRQV�PDGH�XVLQJ�LQ�VLWX�
5(&'��RU�H[WHUQDO�LQSXW�VLJQDO"

� ,V�WKH�PDWFK�WR�WDUJHW�PDGH�WR�WKH�
WDUJHW�LQ�WKH�SUREH�PLF�HTXLSPHQW��RU�
WKH�WDUJHW�LQ�WKH�ILWWLQJ�VRIWZDUH"

� $UH�WKH�PHDVXUHV�YDOLG�DQG�UHOLDEOH"
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$QG�KHUH�LV�D�JUHDW�WRSLF�WR�
HQG�ZLWK������

+($5,1*�$,'6

,V�WKLV�WKH�GLVSHQVLQJ�PRGHO�RI�
WKH�QHDU�IXWXUH"
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:KDW�WKH\�FRQFOXGHG«
%HVW�3UDFWLFH�PRGHO�YV��³&RQVXPHU�
'HFLGHV´
� +HDULQJ�DLGV�DUH�HIILFDFLRXV�IRU�ROGHU�DGXOWV�
�ZLWK�PLOG�WR�PRGHUDWH�ORVV��IRU�ERWK�VHUYLFH�
GHOLYHU�PRGHOV

� 7KH�FRQVXPHU�GHFLGHV�PRGHO�\LHOGHG�RQO\�
VOLJKWO\�SRRUHU�RXWFRPHV�WKDQ�WKH�%HVW�3UDFWLFH�
PRGHO
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6R�GR�ZH�QHHG�DXGLRORJLVWV�WR�ILW�
KHDULQJ�DLGV"

/HW¶V�ORRN�D�OLWWOH�GHHSHU�LQWR�WKH�DUWLFOH�

+RZ�JRRG�DUH�QHZ�KHDULQJ�DLG�XVHUV�DW�
SLFNLQJ�WKH�KHDULQJ�DLG�WKDW�LV�EHVW�IRU�WKHP"

����SLFNHG�ZURQJ�DLG

����SLFNHG�ZURQJ�DLG
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7KDQN�JRRGQHVV²ZH�DUH�VWLOO�
QHHGHG�LQ�WKH�ZRUOG������

%87�:$,7������

6,,V�IURP�6DQGHUV�HW�DO�������
�0DQXIDFWXUHU¶V�³)LUVW�)LW´�

1$/�1/� ��

+$�� ��

+$�� ��

+$��� ��

+$�� ��

+$��� ��

$YHUDJH� ���

6,,V�IURP�+XPHV HW�DO�������

%HVW�3UDFWLFH��1$/�1/�� ��

&RQVXPHU�'HFLGHV ��

6RPH�LQWHUHVWLQJ�6,,�FRPSDULVRQV
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*XV��\RX�RI�DOO�SHRSOH�
VKRXOG�NQRZ�WKDW�WKH�
O\ULFV�ZHUH�DERXW�

SUREH�PLF PHDVXUHV�

,�WKRXJKW�³SUREH´�ZDV�RQO\�WUXH�LQ�IDLU\�WDOHV

0HDQW�IRU�VRPHRQH�HOVH�EXW�QRW�IRU�PH�

³)LUVW�)LW´�ZDV�RXW�WR�JHW�PH

7KDW
V�WKH�ZD\�LW�VHHPHG�

'LVDSSRLQWPHQW�KDXQWHG�DOO�P\�GUHDPV�

,QWHUHVWLQJ�������$QG
ZKDW�KDSSHQHG�QH[W"

7KHQ�,�VDZ�WKH�FXUYHV��QRZ�,
P�D�EHOLHYHU

1RW�D�WUDFH�RI�G%�GRXEW�LQ�P\�PLQG�

,
P�LQ�ORYH��,
P�D�EHOLHYHU�

,�FRXOGQ
W�OHDYH�³SUREH´�LI�,�WULHG��
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+��*XVWDY�0XHOOHU
3URIHVVRU��9DQGHUELOW�8QLYHUVLW\��1DVKYLOOH��71��

&RQVXOWDQW��6LYDQWRV *URXS
&RQWULEXWLQJ�(GLWRU��$XGLRORJ\2QOLQH

+HDULQJ�$LG�
9HULILFDWLRQ���

:KDW�\RX�FDQ¶W�
EX\�RYHU�WKH�
FRXQWHU�


