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3XUSRVH�RI�WKH�&RXUVH��7KLV�FRXUVH�H[SORUHV�HPHUJLQJ�GHYHORSPHQWV�LQ�WKH�XVH�RI�WKH�,QWHUQHW�DV�D�YHKLFOH�WR�IDFLOLWDWH��DGYDQFH�DQG�GHOLYHU�OHJDO�VHUYLFHV�LQ�ZD\V�GHVLJQHG�WR�PD[LPL]H�WKH�RSSRUWXQLWLHV�DQG�SRWHQWLDO�RI�WKH�ODZ\HU��DQG�H[DPLQHV�WKH�ODZ\HU¶V�REOLJDWLRQV��SDUWLFXODUO\�WR�WKH�UXOHV�RI�SURIHVVLRQDO�UHVSRQVLELOLW\��LQ�WKH�XVH�RI�WKHVH�PHWKRGV��7KH�FRXUVH�VHUYHV�DV�D�PLFUR�DQDO\VLV�RI�WKH�DSSOLFDWLRQ�RI�SUH�H[LVWLQJ�SROLFLHV�WR�LQQRYDWLRQV�LQ�FRPPHUFH�DV�D�ZKROH�DQG�WKH�OHJDO�SURIHVVLRQ�LQ�SDUWLFXODU��7KH�FRXUVH�H[DPLQHV�
x 2SSRUWXQLWLHV�WR�UHGHILQH�WKH�GHOLYHU\�RI�OHJDO�VHUYLFHV�ZLWKLQ�HWKLFDO�FRQVWUDLQWV�x 7KH�DSSOLFDWLRQ�RI�SROLFLHV�WKDW�DGYDQFH�FRUH�YDOXHV�WR�WHFKQRORJLFDO�LQQRYDWLRQV�LQ�WKH�GHOLYHU\�RI�OHJDO�VHUYLFHV�x 'LIILFXOWLHV�UHVXOWLQJ�IURP�WKH�FRQWUDVWLQJ�IDVW�SDFH�RI�WHFKQRORJLFDO�FDSDELOLWLHV�DQG�WKH�GHOLEHUDWH�SDFH�RI�SROLF\�PDNLQJ��DQGx 7KH�UHODWLRQVKLS�EHWZHHQ�SURIHVVLRQDO�UHVSRQVLELOLW\�DQG�PRUDO�YDOXHV�LQ�D�WHFKQRORJLFDO�ODZ�SUDFWLFH�

&ODVV�����5HDO�ZRUOG�HWKLFV�LQ�D�F\EHU�EDVHG�SUDFWLFH��$�FRXUVH�RYHUYLHZ�H[DPLQLQJ�WKH�DSSOLFDWLRQ�RI�SUH�H[LVWLQJ�HWKLFV�UXOHV�WR�WHFKQRORJ\�EDVHG�SUDFWLFHV�
6XJJHVWHG�UHDGLQJV� &\EHUODZ\HUV��,PSDFW�RI�WKH�,QWHUQHW�RQ�WKH�/DZ�3UDFWLFH�DQG/HJDO (WKLFV��0F&DXOH\(�(WKLFV��%HLQJ�D�3URIHVVLRQDOO\�5HVSRQVLEOH�$WWRUQH\�LQ�WKH�$JH�RI ,QIRUPDWLRQ��7KHRKDULV&\EHUODZ\HUV�0XVW�&KDUW�8QFHUWDLQ�&RXUVH�LQ�:RUOG�RI�2QOLQH$GYLFH��5RJHUV7UDQVIRUPLQJ�WKH�/DZ��6XVVNLQG

&ODVV�����7KH�DSSOLFDWLRQ�RI�WKH�UXOHV�RI�SURIHVVLRQDO�UHVSRQVLELOLW\��:KHQ�GR�ZH�FUHDWH�WKH�DWWRUQH\�FOLHQW�UHODWLRQVKLS�LQ�F\EHUVSDFH"
$VVLJQHG�UHDGLQJV� $%$�0RGHO�5XOHV�RI�3URIHVVLRQDO�&RQGXFW ± 3OHDVH�VFDQ�WKH�UXOHV	�FRPPHQWV



,QWHUQHW�6LWHV�2IIHU�7KHLU�9LVLWRUV�5HDO�6HQVH�RI�3ODFH$WWRUQH\�&OLHQW�5HODWLRQVKLS�LQ�&\EHUVSDFH��7KH�3HULO�DQG�WKH3URPLVH(�&RPPHUFH�LQ�,OOLQRLV��,V�,W�/HJDO"�6PHQGLQJKRII�DQG�%UR��&%$5HFRUG��$SULO�������KDQGRXW�
6XJJHVWHG�UHDGLQJV� 7KH�1HZ�&LYLF�9LUWXH�RI�WKH�1HW��3RVW�DQG�-RKQVRQ'LVSXWH�5HVROXWLRQ�LQ�&\EHUVSDFH��(QJLQHHULQJ�D�9LUWXDO0DJLVWUDWH�6\VWHP��3RVW

&ODVV�����-XULVGLFWLRQ�DQG�WKH�8QDXWKRUL]HG�3UDFWLFH�RI�/DZ���&DQ�DQ�DMXULVGLFWLRQDO�PHGLXP�EH�UHJXODWHG�WKURXJK�D�VWDWH�VWUXFWXUH"
$VVLJQHG�UHDGLQJV� %LUEURZHU��0RQWDOEDQR��&RQGRQ�	�)UDQN��3�&��Y��6XSHULRU&RXUW�RI�6DQWD�&ODUD�&RXQW\3HQQV\OYDQLD�,QTXLU\��������/DZ\HUV¶�:HE�3DJHV��'LVFLSOLQDU\$XWKRULW\��&KRLFH�RI�/DZ�DQG�-XULVGLFWLRQ��KDQGRXW�,RZD�2SLQLRQ������$%$�0RGHO�5XOH����
6XJJHVWHG�UHDGLQJV� 7KH�(WKLFDO�%RXQGDULHV�RI�6HOOLQJ�/HJDO�6HUYLFHV�LQ�&\EHUVSDFH-XULVGLFWLRQ�LQ�D�:RUOG�:LWKRXW�%RUGHUV��%XUNH

&ODVV�����8QEXQGOHG�OHJDO�VHUYLFHV��FDVXDO�DGYLFH��FRPSHWHQFH�DQG�WKH�VFRSH�RI�UHSUHVHQWDWLRQ��:KDW�DUH�WKH�SURIHVVLRQDO�REOLJDWLRQV�DVVRFLDWHG�ZLWK�WKH�XVH�RI�WHFKQRORJ\�WR�SURYLGH�OHVV�WKDQ�IXOO�UHSUHVHQWDWLRQ"�
$VVLJQHG�UHDGLQJV�� 05�����DQG������ZLWK�FRPPHQWV&DVXDO�/HJDO�$GYLFH�RQ�WKH�,QWHUQHW��.UDNDXU��KDQGRXW�,PSURYLQJ�WKH�'HOLYHU\�RI�/HJDO�6HUYLFHV 7KURXJK�WKH�,QWHUQHW$VVLJQHG�ZHEVLWHV
6XJJHVWHG�UHDGLQJV� 6SHFLDO�5HSRUW��2QOLQH�$GYLFH��KDQGRXW�

&ODVVHV���DQG�����&RQILGHQWLDOLW\�DQG�3ULYDF\��([SHFWDWLRQV�DQG�5HDOLWLHV��'LVFXVVLRQ�LVVXHV�LQFOXGH�RQOLQH�FOLHQW�VFUHHQLQJ�DQG�LQWDNH��HQFU\SWLRQ�RI�FOLHQW�FRPPXQLFDWLRQV��PLVGLUHFWHG�FRPPXQLFDWLRQV��LQWUD�ILUP�PRQLWRULQJ��VWRUHG�GDWD�DQG�$63¶V��DQG�WKH�UROH�RI�GLVFODLPHUV�
$VVLJQHG�UHDGLQJV� 05�����DQG�LWV�FRPPHQW'UDIW�05�������FRPPHQW�DQG�UHSRUW¶V�QRWHV-DFRE\�	�0H\HUV�,QVWDQW�,QWHUYLHZ$%$�)RUPDO�2SLQLRQ���������3URWHFWLQJ�WKH�&RQILGHQWLDOLW\�2I�8QHQFU\SWHG�(�PDLO,OOLQRLV�6WDWH�%DU�$VVRF��$GYLVRU\�2SLQLRQ������$%$�)RUPDO�2SLQLRQ���������0LVGLUHFWHG�&RPPXQLFDWLRQV



�KDQGRXW�$63�*RHV�%DQNUXSW:KHQ�(�0DLO�0HVVDJHV�&RPH�:LWK�D�7DLO�RI�/HJDOHVH$/$6�%XOOHWLQ�1R�����������KDQGRXW�$VVLJQHG�ZHEVLWH�GLVFODLPHUV
6XJJHVWHG�UHDGLQJV� &RPSXWHU�)RUHQVLFV�/DE�3OXPEV WKH�'HSWKV�RI�(�PDLO�(YLGHQFH'LVDSSHDULQJ�,QF��PDNHV�H�PDLO�PHVVDJHV�VHFXUH��KDQGRXW�7KH�8VH�RI�,QWHUQHW�:HEVLWH�'LVFODLPHUV�E\�$WWRUQH\V��%LHUQDWK��(OOHUEHH��/DPEHUWK�DQG�0DQQLRQ

&ODVV�����&RQIOLFWV�RI�,QWHUHVW�LQ�&\EHUVSDFH��2Q�WKH�,QWHUQHW��1R�2QH�.QRZV�<RX¶UH�D�'RJ
$VVLJQHG�UHDGLQJV� 05�����WKURXJK������DQG�������ZLWK�FRPPHQWV$VVLJQHG�ZHEVLWHV�

&ODVV�����7KH�9LUWXDO�/DZ�)LUP��0'3¶V��9&¶V�DQG�)HHV��'LVFXVVLRQ�LVVXHV�LQFOXGH�WKH�SURIHVVLRQDO�LQGHSHQGHQFH�RI�D�ODZ\HU��IHH�VSOLWWLQJ�DQG�WKH�UHVXOWLQJ�OLPLWDWLRQV�RQ�PHFKDQLVPV�WR�GHOLYHU�OHJDO�VHUYLFHV�
$VVLJQHG�UHDGLQJV� 05����������DQG������ZLWK�FRPPHQWV5HSRUW�RI�WKH�$%$�&RPPLVVLRQ�RQ�0XOWLGLVFLSOLQDU\�3UDFWLFH$VVLJQHG�ZHEVLWHV
6XJJHVWHG�UHDGLQJV� 6WDWH�0'3�5HSRUWV

&ODVV�����2WKHU�)HH�,VVXHV��([DPLQHV�WKH�XVH�RI�WHFKQRORJ\�EDVHG�DOWHUQDWLYHV�IRU�WKH�GHOLYHU\�RI�OHJDO�VHUYLFHV��LQFOXGLQJ�GDWDEDVH�PDQDJHPHQW��GRFXPHQW�DVVHPEO\�DQG�H[SHUW�V\VWHPV��DQG�WKH�GLPHQVLRQV�RI�FRPSHQVDWLRQV�
$VVLJQHG�UHDGLQJV� 3URGXFWL]H�7KLV���KDQGRXW�/HJDO�$GYLFH�:LWKRXW�WKH�/DZ\HUV$XWRPDWHG�/HJDO�'RFXPHQWV

&ODVV������/DZ�)LUP�'RPDLQ�1DPHV��,VVXHV�LQFOXGLQJ�PLVOHDGLQJ�QDPHV��WUDGHPDUNV��VDERWDJH�DQG�SDURG\�
$VVLJQHG�UHDGLQJV� 05�����DQG������ZLWK�FRPPHQWV2KLR�2SLQLRQ�����$=�2SLQLRQ��������L:LQ&DVHV�&RP��KDQGRXW�(OHFWURQLFV�%RXWLTXH�+ROGLQJV�&RUS��Y��=XFFDULQL$�6TXDWWHU¶V�*UXGJH:KHQ�'RPDLQV�*R�8QUHQHZHG��WKH�2SSRUWXQLVWV�6ZRRS�,Q%LJ�+DFN�$WWDFN



6XJJHVWHG�UHDGLQJV� :KDW¶V�LQ�D�/DZ�)LUP�6LWH�1DPH":KHQ�<RXU�6LWH�LV�5LGLFXOHG��KDQGRXW�
&ODVV�����&OLHQW�'HYHORSPHQW����$SSOLFDWLRQ�RI�WKH�H[LVWLQJ�HWKLFV�UXOHV��WKH�IDOVH�DQG�PLVOHDGLQJ�VWDQGDUG��UHWHQWLRQ�UHTXLUHPHQW��ODEHOLQJ�DQG�UHTXLUHG�GLVFODLPHUV��ODZ\HU�VSDPPLQJ

$VVLJQHG�UHDGLQJV� 05�����WKURXJK������ZLWK�FRPPHQWV'UDIW�05�����WKURXJK������ZLWK�FRPPHQWV�DQG�UHSRUWHUV¶�QRWHV$�5H�([DPLQDWLRQ�RI�WKH�$%$�0RGHO�5XOHV RI�3URIHVVLRQDO&RQGXFW�3HUWDLQLQJ�WR�&OLHQW�'HYHORSPHQW�LQ�/LJKW�RI(PHUJLQJ�7HFKQRORJLHV2KLR�2SLQLRQ�������'LVWULFW�RI�&ROXPELD�2SLQLRQ�1R�����,Q�UH�&DQWHU
&ODVV�����&OLHQW�'HYHORSPHQW����'LVFXVVLRQ�LVVXHV�LQYROYH�WKH�FKDOOHQJHV�WR�WKH�HWKLFV�UXOHV�UHVXOWLQJ�VSHFLILFDOO\�IURP�WHFKQRORJ\�EDVHG�PDUNHWLQJ��LQFOXGLQJ�PHWD�WDJV�DQG�OLQNV�

$VVLJQHG�UHDGLQJV� 7%$
&ODVV�����7KH�(WKLFV�RI�6KDUHG�,QIRUPDWLRQ��&DQ�WRR�PXFK�LQIRUPDWLRQ�EH�D�EDG�WKLQJ"�7KH�GLVFXVVLRQ�ORRNV�DW�FODVV�DFWLRQV��PXOWLSOH�DFWLRQV��VHDOHG�ILUPV��WHUPV�RI�VHWWOHPHQW�DQG�HOHFWURQLF�DFFHVV�WR�SXEOLF�LQIRUPDWLRQ�

$VVLJQHG�UHDGLQJV� 'LVDSSHDULQJ�'HFLVLRQV&ODVV�$FWLRQ-XGJH�'HQLHV�6WXGLR¶V�%LG�WR�.HHS�7HVWLPRQ\�2II�WKH�:HE3ODLQWLII�*HWV�2.�WR�3RVW�'RFXPHQWV�RQ�:HE�6LWH9LUJLQLD�'LYRUFH�/DZ\HUV�2SSRVH�(OHFWURQLF�$FFHVV�WR)LOHV��KDQGRXW�
&ODVV������7KH�0RUDOLW\�RI�WKH�'HOLYHU\�RI�/HJDO�6HUYLFHV�7KURXJK�7HFKQRORJ\��7KH�GLVFXVVLRQ�ORRNV�EH\RQG�WKH�HWKLFV�UXOHV�IRU�DSSURSULDWH�FRQGXFW�

$VVLJQHG�UHDGLQJV� 1RUWRQ�5RVH�SUHVV�UHOHDVH3RVWLQJ�/HDYHV�*UHHG\�$VVRFLDWHV�$QWV\
&ODVV������3DSHU�3UHVHQWDWLRQV��6WXGHQWV�ZLOO�KDYH�DQ�RSSRUWXQLW\�WR�SUHVHQW�WKHLU�WHUP�SDSHUV�IRU�GLVFXVVLRQ�
,QVWUXFWRU
:LOOLDP�+RUQVE\ZKRUQVE\#VWDII�DEDQHW�RUJZKRUQVE\�#DWWEL�FRP



7HOH��������������2IILFH�KRXUV��%\�DSSRLQWPHQW
&RXUVH�2YHUYLHZ
7KLV�FRXUVH�H[DPLQHV�HPHUJLQJ�GHYHORSPHQWV�LQ�WKH�XVH�RI�WKH�,QWHUQHW�DV�D�YHKLFOH�WR�DGYDQFH�WKH�SUDFWLFH�RI�ODZ�DQG�PD[LPL]H�WKH�RSSRUWXQLWLHV�RI�ODZ\HUV�LQ�WKH�GHOLYHU\�RI�WKHLU�VHUYLFHV��ZKLOH�H[SORULQJ�WKH�LVVXHV�WKDW�SHUWDLQ�WR�WKH�HWKLFV��SURIHVVLRQDO�UHVSRQVLELOLW\�DQG�PRUDO�YDOXHV�DV�ODZ\HUV�XVH�WHFKQRORJ\�WR�DGYDQFH�WKHLU�SUDFWLFHV��6WXGHQWV�DUH�H[SHFWHG�WR�DGYDQFH�WKH�GLVFXVVLRQ�WKURXJK�WKHLU�SDUWLFLSDWLRQ�LQ�FODVV��6HYHUDO�UHDGLQJ�DVVLJQPHQWV�DUH�VHW�RXW�ZKLFK�DUH�GHVLJQHG�WR�JLYH�\RX�EDFNJURXQG�DQG�LQVLJKW�LQWR�WKH�LVVXHV�WR�EH�GLVFXVVHG�LQ�HDFK�FODVV��$�IHZRI�WKHVH�UHDGLQJV�DUH�OHQJWK\�ODZ�UHYLHZ�DUWLFOHV��EXW�PRVW�DUH�OLVWVHUY�QRWHV��ZHE�VLWHV�DQG�RQ�OLQH�QHZVSDSHU�VW\OH�DUWLFOHV���0RVW�RI�WKH�PDWHULDOV�DUH�RQOLQH�DQG�UHDGLO\�DFFHVVLEOH��,I�\RX�FRPH�DFURVV�DQ\�FROG�OLQNV��SOHDVH�UHSRUW�WKHP�WR�PH�$6$3��6RPH�UHDGLQJV�DUH�DYDLODEOH�RQO\�LQ�KDUG�FRS\�DQG�ZLOO�EH�SDVVHG�RXW�SULRU�WR�WKH�FODVV�LQ�ZKLFK�WKH\�DUH�GLVFXVVHG��
:H�ZLOO�EH�PDNLQJ�IUHTXHQW�UHIHUHQFH�WR�WKH�$%$�0RGHO�5XOHV�RI�3URIHVVLRQDO�5HVSRQVLELOLW\��7KH�0RGHO�5XOHV�DUH�RQOLQH��+RZHYHU�\RX�VKRXOG�KDYH�FRQYHQLHQW�DFFHVV�WR�WKHP�LQ�WKH�FODVVURRP��,�UHFRPPHQG�\RX�DFTXLUH�D�FRS\��3OHDVH�GR�QRW�PDNH�PH�UHDG�WKH�5XOHV�WR�\RX��<RX�GR�QRW�QHHG�WKH�PRVW�FXUUHQW�YHUVLRQ��KRZHYHU�
*UDGLQJ
3DUWLFLSDWLRQ��<RXU�FODVV�SDUWLFLSDWLRQ�ZLOO�FRQVWLWXWH����SHUFHQW�RI�\RXU�ILQDO�JUDGH��3DUWLFLSDWLRQ�LQYROYHV�PHDQLQJIXO�FRQWULEXWLRQ�DQG�DGYDQFHPHQW�RI�WKH�GLVFXVVLRQ��$OWKRXJK�\RX�PD\�QRW�SDUWLFLSDWH�ZLWKRXW�DWWHQGLQJ��\RX�VKRXOG�QRW�DVVXPH�WKDW�DWWHQGDQFH�LV�LQ�DQG�RI�LWVHOI�VDWLVIDFWRU\�SDUWLFLSDWLRQ�
3DSHU��$�ILQDO�SDSHU�ZLOO�DFFRXQW�IRU����SHUFHQW�RI�\RXU�JUDGH��7KH�SDSHU�VKRXOG�EH�DSSUR[LPDWHO\����GRXEOH�VSDFHG�SDJHV�RI�WH[W��SOXV�HQGQRWHV�RU�IRRWQRWHV��,W�VKRXOG�UHIOHFW�JRRG�UHVHDUFK��EH�FXUUHQW�DQG��DERYH�DOO��DGYDQFH�WKH�VFKRODUVKLS�RI�WKH�VXEMHFW�PDWWHU��,Q�RWKHU�ZRUGV��\RX�VKRXOG�EROGO\�JR�ZKHUH�QR�RQH�KDV�JRQH�EHIRUH��&UHDWLYH�DQDO\VLV�LV�KLJKO\�UHFRPPHQGHG�
$�VKRUW�VWDWHPHQW�RI�\RXU�WRSLF�LV�WR�EH�VXEPLWWHG�E\�0DUFK���WK��,�ZLOO�UHYLHZ�WKLV�ZLWK�\RX�RQ�$SULO��UG�RU�HDUOLHU�LI�\RX�ZRXOG�OLNH���7KH�SDSHU�LV GXH�RQ�$SULO���WK��<RX�PD\�WXUQ�\RXU�SDSHU�LQ�HDUOLHU��+RZHYHU��WKHUH�DUH�QR�DUUDQJHPHQWV�DYDLODEOH�WR�UHFHLYH�SDSHUV�DIWHU�WKH���WK��<RX�PD\�VXEPLW�\RXU�SDSHUV�E\�HPDLO�RU�RQ�GLVN��EXW�\RX�PXVW�VXEPLW�D�KDUG�SDSHU�FRS\�DV�ZHOO�
7KH�ODVW�FODVV�SHULRG�LV GHGLFDWHG�WR�SUHVHQWDWLRQV�RI�SDSHUV�RQ�D�YROXQWDU\�EDVLV��7KLV�LV�DQ�RSSRUWXQLW\�IRU�VWXGHQWV�WR�LQFUHDVH�WKHLU�FODVV�SDUWLFLSDWLRQ�


