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([HFXWLYH�6XPPDU\

,W·V���SP���'R�\RX�NQRZ�ZKHUH�\RXU�SL]]D�LV"

,W�LV�RQO\�D�VOLJKW�H[DJJHUDWLRQ�WR�VD\�WKDW�LI�\RX�DUH�$PHULFDQ��\RX�HDW�SL]]D���$FFRUGLQJ�WR�3DUDGH�0DJD]LQH�
����RI�$PHULFDQV�HDW�SL]]D���3L]]D�UHVWDXUDQWV�DUH�WKH�ODUJHVW�FDWHJRU\�RI�VSHFLDOW\�UHVWDXUDQWV�LQ�WKH�6WDQGDUG
,QGXVWULDO�&ODVVLILFDWLRQ��DFFRXQWLQJ� IRU������RI�DOO�8�6�� UHVWDXUDQWV��D� ODUJHU�SHUFHQWDJH� WKDQ�HYHQ� IDVW� IRRG
UHVWDXUDQWV� �������� � )XUWKHUPRUH�� SL]]D� UHVWDXUDQW� JURZWK� RXWSDFHV� RYHUDOO� UHVWDXUDQW� JURZWK� �'XQ� DQG
%UDGVWUHHW��)RRG�,QGXVWU\�1HZV����2Q�WKH�LVODQG�RI�2DKX�DORQH��WKHUH�DUH�RYHU�����SL]]D�UHVWDXUDQWV����'HVSLWH�
RU�SHUKDSV�EHFDXVH�RI�WKLV�KXJH�PDUNHW��LW�LV�GLIILFXOW�IRU�FRQVXPHUV�WR�PDNH�RSWLPDO�FKRLFHV�ZLWK�UHVSHFW�WR
SULFH�� IHDWXUHV�� RU� TXDOLW\�ZKHQ�EX\LQJ� D� SL]]D�� � 3L]]D� 3RUWDO�ZLOO� XVH� WKH� ,QWHUQHW� WR� GUDPDWLFDOO\� VKLIW� WKLV
EDODQFH�RI�SRZHU�LQ�IDYRU�RI�WKH�FRQVXPHU��EHJLQQLQJ�ZLWK�RXU�WDUJHW�PDUNHW�RI�FROOHJH�DJH�VWXGHQWV�

3L]]D�3RUWDO�ZLOO�RIIHU�FRQVXPHUV�D�ZHE�EDVHG�´SRUWDOµ�IURP�ZKLFK�WKH\�DUH�ILUVW�DQG�IRUHPRVW�JXDUDQWHHG�WR
VDYH�PRQH\�RQ�SL]]D�SXUFKDVHV���7KH\�DFFRPSOLVK�WKLV�E\�SUH�EX\LQJ�RQH�RU�PRUH�JLIW�FHUWLILFDWHV�UHGHHPDEOH�DW
VSHFLILF� SL]]D� UHVWDXUDQWV� DW� D� ������� GLVFRXQW� IURP� RXU� VLWH� XVLQJ� WKHLU� FUHGLW� FDUG�� � :H� WKHQ� PDLO� WKH
FHUWLILFDWH�V��WR�WKHP�����3L]]D�3RUWDO�ZLOO�DOVR�SURYLGH�D�YDULHW\�RI�VHUYLFHV�WKDW�ZLOO�HQDEOH�SL]]D�EX\HUV�WR�REWDLQ
LQIRUPDWLRQ� WKDW� VLJQLILFDQWO\� LPSURYHV� WKH� TXDOLW\� RI� WKHLU� SL]]D� SXUFKDVLQJ� GHFLVLRQV�� LQFOXGLQJ� D
JHRJUDSKLFDOO\�RULHQWHG�SL]]D�GLUHFWRU\��3L]]D�&DPV��SHUVRQDOL]HG�SDJHV��DQG�DXFWLRQ�VHUYLFHV����2XU�PLVVLRQ�LV
IRU�3L]]D�3RUWDO�WR�EH�UHFRJQL]HG�DV�WKH�SUHPLHU��XQELDVHG�VRXUFH�RI�WKH�KLJK�TXDOLW\�LQIRUPDWLRQ�RQ�KRZ�WR
REWDLQ�WKH�EHVW�TXDOLW\�SL]]D�DW�WKH�ORZHVW�SULFH�DW�WKH�PRPHQW�RI�RUGHULQJ�

$OWKRXJK� WKH�SRWHQWLDO�PDUNHW� IRU�3L]]D�3RUWDO� LQFOXGHV�QHDUO\� WKH�HQWLUH�RQOLQH�FRPPXQLW\��ZH�ZLOO� LQLWLDOO\
IRFXV� RQ� WKH� FROOHJH�DJH� VWXGHQW� PDUNHW�� VLQFH� WKLV� PDUNHW� VHJPHQW� FRPELQHV� KLJK� SULFH� VHQVLWLYLW\�� KLJK
SUHIHUHQFH�IRU�SL]]D�DV�D�FRVW�HIIHFWLYH�IRRG�LWHP��DQG�KLJK�OHYHOV�RI�QHW�DFFHVV���:H�ZLOO�XVH�RQ�FDPSXV�SRVWHUV�
ZHE�VLWHV��DQG�3L]]D�3RUWDO�XVHU�UHIHUUDOV�WR�UHDFK�WKLV�PDUNHW�VHJPHQW�

3L]]D�3RUWDO�ZLOO�GHULYH�VRPH�UHYHQXH�IURP�PDUJLQ�RQ�WKH�GLVFRXQW�FHUWLILFDWHV��EXW�WKH�EXON�RI�WKH�UHYHQXH�ZLOO
FRPH�IURP�VLWH�DGYHUWLVLQJ���3L]]D�3RUWDO�ZLOO�QRW�DFFHSW�DGYHUWLVLQJ�IURP�SL]]D�UHODWHG�EXVLQHVVHV�LQ�RUGHU�WR
PDLQWDLQ� LWV� QHXWUDOLW\� LQ� WKLV� LQGXVWU\�� � +RZHYHU�� ZH� H[SHFW� WR� GHULYH� VXEVWDQWLDO� UHYHQXHV� IURP� RWKHU
EXVLQHVVHV�ZKR�ZLVK�WR�UHDFK�WKLV�OXFUDWLYH�PDUNHW�VHJPHQW�DW�WKH�PRPHQW�ZKHQ�WKH\�DUH�FRQVLGHULQJ�PDNLQJ�D
IRRG�SXUFKDVH�� �:H�SURMHFW�SURILWV�RI����������RQ�UHYHQXHV�RI������������GXULQJ�WKH�ILUVW�VHYHQ�PRQWKV�RI
RSHUDWLRQ�

3L]]D�3RUWDO·V�JURZWK�PRGHO�LV�VLPSOH��GXH�WR�WKH�JHRJUDSKLFDOO\�ORFDO�QDWXUH�RI�LWV�EXVLQHVV�PRGHO���3L]]D�3RUWDO
ZLOO� HVWDEOLVK� QHZ� VLWHV� VHUYLFLQJ� RWKHU� UHJLRQV� ZLWK� VXEVWDQWLDO� QXPEHUV� RI� VWXGHQWV� DQG� SL]]D� UHVWDXUDQWV�
2QFH�RXU�EXVLQHVV�PRGHO�DQG�RSHUDWLRQDO�VWUXFWXUH�LV�UHILQHG�LQ�WKH�+RQROXOX�PDUNHW��ZH�ZLOO�TXLFNO\�H[SDQG
LQWR��������DGGLWLRQDO�PDUNHWV�RI�WKH�VDPH�RU�ODUJHU�VL]H�WKDQ�+RQROXOX�ZLWKLQ�����\HDUV��SULPDULO\�E\�OLFHQVLQJ
RXU�VRIWZDUH�DQG�EXVLQHVV�PRGHO�WR�RWKHU�HQWUHSUHQHXUV���:H�FDOO�WKLV�JURZWK�PRGHO�L)UDQFKLVLQJ�

3L]]D�3RUWDO�ZLOO�EH�PDQDJHG�E\�0HWWH�0RIIHWW�DQG�3KLOLS�-RKQVRQ���0HWWH�0RIIHWW�LV�FXUUHQWO\�&(2�RI�0RIIHWW
&RQVXOWLQJ��DQG�KDV�H[WHQVLYH�H[SHULHQFH�LQ�H�FRPPHUFH�WHFKQRORJLHV���3KLOLS�-RKQVRQ�LV�FXUUHQWO\�DQ�$VVRFLDWH
3URIHVVRU�RI�,QIRUPDWLRQ�DQG�&RPSXWHU�6FLHQFHV�DW�WKH�8QLYHUVLW\�RI�+DZDLL��DQG�KDV�H[WHQVLYH�H[SHULHQFH�LQ
VRIWZDUH�HQJLQHHULQJ� � �



7DEOH�RI�&RQWHQWV

([HFXWLYH 6XPPDU\ �

'HVFULSWLRQ RI EXVLQHVV �

,QGXVWU\ DQDO\VLV �

3L]]D LQGXVWU\ WUHQGV �
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'HVFULSWLRQ�RI�EXVLQHVV

+RZ�PDQ\�WLPHV�D�PRQWK�GR�\RX�HDW�SL]]D"��2QFH�RU�WZLFH"��2U�RQFH�D�ZHHN"��<RX·UH�QRW�DORQH³����RI
$PHULFDQV�HDW�SL]]D�DW�OHDVW�RQFH�D�PRQWK��%ROOD�:LQHV����1RZ��ZKHQ�ZDV�WKH�ODVW�WLPH�\RX�ERXJKW�D�SL]]D�DQG
IHOW�DVVXUHG�WKDW�\RX�ZHUH�SD\LQJ�WKH�EHVW�SRVVLEOH�SULFH�IRU�WKDW�SL]]D"��:KHQ�ZDV�WKH�ODVW�WLPH�\RX�ERXJKW��VD\�
D� FKHHVH� DQG� SHSSHURQL� SL]]D�� DQG� IHOW� DVVXUHG� WKDW� LW� ZDV� WKH� KLJKHVW� TXDOLW\� FKHHVH� DQG� SHSSHURQL� SL]]D
DYDLODEOH�WR�\RX�DW�WKDW�SULFH�DW�WKDW�PRPHQW"�,I�\RX�DUH�OLNH�PRVW�SHRSOH��\RX�ZRXOG�SUREDEO\�DQVZHU�´1HYHUµ
WR�ERWK�RI�WKHVH�TXHVWLRQV³\RXU�SL]]D�RSWLRQV�DUH�XVXDOO\�VR�ODUJH��DQG�WKH�GLVFRXQW�FRXSRQV�VR�YDULHG��WKDW
\RX�QHYHU�NQRZ�ZLWK�DQ\�FRQILGHQFH�LI�D�EHWWHU�GHDO�RU�KLJKHU�TXDOLW\�DOWHUQDWLYH�PLJKW�EH�RXW�WKHUH�

3L]]D�3RUWDO�LV�DQ�RQOLQH�SUHVHQFH�IRU�SHRSOH�ZKR�HDW�SL]]D�WKDW�ZLOO�SURYLGH�LQIRUPDWLRQ�DQG�VHUYLFHV�LQWHQGHG
WR�UHGXFH�RU�HOLPLQDWH�WKLV�FRQVXPHU�XQFHUWDLQW\���2XU�LQLWLDO�WDUJHW�PDUNHW�VHJPHQW�LV�FROOHJH�DJH�VWXGHQWV�LQ
WKH�VWDWH�RI�+DZDLL���3L]]D�3RUWDO�ZLOO�EH�D�WUXVWHG��UHSXWDEOH�RQOLQH�SUHVHQFH�ZKRVH�FRUH�VHUYLFH�LV�SURYLGLQJ
GLVFRXQW�SL]]D�JLIW�FHUWLILFDWHV³IRU�H[DPSOH��D�����FHUWLILFDWH�IRU�%RVWRQ�3L]]D�PLJKW�FRVW�WKH�FRQVXPHU�RQO\
������� � 7R� REWDLQ� WKH� FHUWLILFDWH�� FRQVXPHUV� SURYLGH� FUHGLW� FDUG� DQG� SRVWDO� DGGUHVV� LQIRUPDWLRQ� DW� SL]]D�
SRUWDO�FRP��DQG�ZH�ZLOO�PDLO� WKH�JLIW�FHUWLILFDWHV� WR� WKHP�DQG�FKDUJH� WKHLU�FUHGLW�FDUG�� �2XU� WDUJHW�PDUNHW� LV
DOUHDG\�DFFXVWRPHG�WR�SUH�EX\LQJ�VHUYLFHV�DW�D�GLVFRXQW�WKURXJK�WKH�ZLGHVSUHDG�DFFHSWDQFH�RI�&RQVROLGDWHG
0RYLH�7KHDWHU�FRXSRQV�

,Q�DGGLWLRQ�WR�RXU�FRUH�VHUYLFH�RI�GLVFRXQW�SUH�SDLG�FHUWLILFDWHV��FXVWRPHUV�ZLOO�EHQHILW�IURP�3L]]D�3RUWDO�LQ�WKH
IROORZLQJ�DGGLWLRQDO�ZD\V�

• /RFDO�SL]]D�EXVLQHVV�GLUHFWRU\�LQIRUPDWLRQ���:H�ZLOO�SURYLGH�D�FDWDORJ�RI�LQIRUPDWLRQ�DERXW�ORFDO�SL]]D�EXVLQHVVHV
WKDW�SURYLGH�RXU�WDUJHW�PDUNHW�VHJPHQW��ZLWK�EHWWHU�LQIRUPDWLRQ�DERXW�WKHLU�SL]]D�SXUFKDVLQJ�FKRLFHV���6XFK
LQIRUPDWLRQ�LQFOXGHV��WKH�VWRUHIURQW�DGGUHVV��YRLFH�DQG�ID[�QXPEHUV��KRXUV�RI�RSHUDWLRQ��WKH�GHOLYHU\�DUHD
�LI�GHOLYHU\�LV�SURYLGHG����DYDLODEOH�WRSSLQJV��VWDQGDUG�SULFHV��DQG�DQ\�VSHFLDO�VHUYLFHV���7KHUH�DUH�FXUUHQWO\
RYHU� ���� SL]]D� SDUORUV� RQ�2DKX� DORQH�� VR� WKH� FRPSLODWLRQ� DQG� DYDLODELOLW\� RI� DQ� XQELDVHG�� WKLUG�SDUW\
GLUHFWRU\�ZLOO� SURYLGH� VLJQLILFDQW� YDOXH� WR� FRQVXPHUV�� � ,W� ZLOO� DOVR� SODFH� WKH� VPDOOHU�� LQGHSHQGHQW� SL]]D
SDUORUV�RQ�HTXDO�IRRWLQJ�ZLWK�WKH�ODUJH�FKDLQV�

• 'HOLYHU\0DS�� �$� VLPSOH� EXW� XVHIXO� VHUYLFH� SURYLGHG� E\�3L]]D�3RUWDO� LV� D� FOLFNDEOH�� ]RRPDEOH�PDS�ZKLFK
VKRZV�DOO�RI�WKH�SL]]D�SDUORUV�SURYLGLQJ�GHOLYHU\�VHUYLFHV�ZLWKLQ�D�FHUWDLQ�JHRJUDSKLF�DUHD���7KH�XVHU�]RRPV
LQ�WR�WKHLU�FXUUHQW�ORFDWLRQ��DQG�WKH�PDS�UHYHDOV�ZKLFK�SDUORUV�GHOLYHU�LQ�WKDW�DUHD���0RXVH�RYHU�ZLQGRZV
VKRZ�WKH�3L]]D�3DUORU�DQG�SKRQH�QXPEHU�IRU�TXLFN�RUGHULQJ�

• 5HDO�WLPH� LQIRUPDWLRQ�� � 7R� HQFRXUDJH� IUHTXHQW� YLVLWV�� 3L]]D� 3RUWDO� ZLOO� SURYLGH� G\QDPLFDOO\� XSGDWHG
LQIRUPDWLRQ�DERXW�VRPH�VXEVHW�RI�SDUORUV��ZKLFK�FRXOG�LQFOXGH���WKH�QXPEHU�RI�KRXUV�OHIW�XQWLO�WKH\�FORVH
IRU�WKH�GD\��WKH�GDLO\�RU�ZHHNO\�VSHFLDOV��GDLO\�GLVFRXQW�FRXSRQV��WKDW�FDQ�EH�XVHG�LQ�FRQMXQFWLRQ�ZLWK�WKH
SD\�LQ�DGYDQFH�FHUWLILFDWHV�IRU�DGGLWLRQDO�VDYLQJV���DQG�3L]]D&DPV�WR�SURYLGH�D�UHDO�WLPH�YLHZ�RI�WKH�SDUORU
DQG�LWV�EXVLQHVV�OHYHO�

• P\�3L]]D�SRUWDO�FRP���$IWHU�UHJLVWHULQJ�ZLWK�RXU�VLWH��D�FRQVXPHU�FDQ�FUHDWH�D�FXVWRPL]HG�KRPH�SDJH�VLPLODU�WR
P\<DKRR� DQG� RWKHU� QDYLJDWLRQ� SURYLGHUV�� � P\�3L]]D�3RUWDO�FRP� ZLOO� VWRUH� LQIRUPDWLRQ� DERXW� WKH
FRQVXPHU·V�KRPH�ORFDWLRQ��SL]]D�SUHIHUHQFHV��DQG�SULRU�EX\LQJ�KDELWV�� �7KLV� LQIRUPDWLRQ�FDQ�EH�XVHG�WR
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DOHUW� WKH�FRQVXPHU� �HLWKHU� YLD� WKH� FRQVXPHU·V�KRPH�SDJH�� HPDLO�� � ID[�� SDJHU�� RU� SKRQH� WH[W�PDLO��ZKHQ
HYHQWV�RI�LQWHUHVW�RFFXU��LQFOXGLQJ��WKH�RSHQLQJ�RU�FORVLQJ�RI�D�SL]]D�SDUORU�LQ�WKH�XVHU·V�QHLJKERUKRRG��WKH
H[SDQVLRQ�RU�FRQWUDFWLRQ�RI�GHOLYHU\�VHUYLFHV�DIIHFWLQJ� WKH�FRQVXPHU·V�KRPH� �RU�ZRUN�� DGGUHVV�� DQG� WKH
SRVWLQJ�RI�GDLO\�RU�ZHHNO\�VSHFLDOV�RI�SL]]DV�RI�W\SHV�SUHIHUUHG�E\�WKH�FRQVXPHU��P\3L]]D�SRUWDO�FRP�XVHUV
ZLOO�DOVR�EH�UHZDUGHG�ZLWK�´IUHTXHQW�SL]]D�SRLQWVµ�WKDW�FDQ�EH�UHGHHPHG�IRU�FHUWLILFDWHV��VLPLODU�WR�IUHTXHQW
IO\HU�SURJUDPV���3L]]D�SRLQWV�ZLOO�DOVR�EH�DZDUGHG�IRU�UHIHUUDOV��VR�WKDW�HDUO\�DGRSWHUV�RI�3L]]D�3RUWDO�ZLOO�EH
LQFHQWLYL]HG�WR�DWWUDFW�WKHLU�IULHQGV�WR�WKH�VLWH�

• &RQVXPHU�3L]]D�5HSRUWV���7R�LQFUHDVH�LWV�YDOXH�DV�DQ�XQELDVHG�� LPSDUWLDO�VRXUFH�RI�SL]]D�LQIRUPDWLRQ��3L]]D
3RUWDO�ZLOO� SURYLGH�D� ´FRQVXPHU� UHSRUWVµ� DUHD� FRQWDLQLQJ� HYDOXDWLRQV� DQG� UHYLHZV� RI� ORFDO� SL]]D� SDUORUV
EDVHG� XSRQ� SULFH�� VL]H�� VOLFHV�� ZHLJKW�� VXEMHFWLYH� TXDOLW\�� DQG� VR� IRUWK�� � 7KLV� DUHD� ZLOO� DOVR� LQFOXGH� DQ
XQPRGHUDWHG�´FRQVXPHU� UHYLHZµ�VHFWLRQ�� LQ�ZKLFK�XVHUV�DUH� IUHH� WR�SRVW� WKHLU�RZQ�UHYLHZ�RI� D�SDUORU·V
SL]]DV��VHUYLFH��DQG�SULFH��7KLV�VHFWLRQ�LV�VLPLODU�WR�WKH�UHYLHZ�VHFWLRQ�DW�$PD]RQ�FRP�

• 3L]]D3ULFHOLQH���2QH�SUREOHP�IRU�SL]]D�SDUORUV�LV�VSRLODJH���3L]]D�3RUWDO�FDQ�SURYLGH�D�PHFKDQLVP�IRU�SL]]D
SDUORUV�WR�VHOO�WKH�ODVW�SL]]DV�RI�WKH�QLJKW�E\�RIIHULQJ�SL]]DV�PDGH�ZLWK�VRRQ�WR�EH�GLVFDUGHG�LQJUHGLHQWV�WR
WKH�KLJKHVW�ELGGHU��ZLWK�D�IORRU�SULFH�HTXLYDOHQW�WR�WKHLU�FRVWV����7KLV�RIIHU�LV�SRVWHG�XVLQJ�D�VWDQGDUG�ZHE
EURZVHU�DW� WKH�SL]]D�SDUORU� WR� WKH�3L]]D�3RUWDO� VLWH�� � ,PPHGLDWHO\��D�PHVVDJH� LV� VHQW�YLD� HPDLO��SDJHU��RU
SKRQH�WH[W�PDLO�WR�P\3L]]D�SRUWDO�FRP�XVHUV�WR�OHW�WKHP�NQRZ�RI�WKH�SUHVHQFH�RI�D�GLVFRXQW�SL]]D�WKDW�WKH\
FDQ�ELG�RQ���3L]]D3ULFHOLQH�FDQ�DOVR�EH�XVHG�E\�QHZ�SL]]D�SDUORUV�WR�FUHDWH�EXVLQHVV�DQG�DZDUHQHVV�RI�WKHLU
SURGXFW�WR�WKLV�PDUNHW�VHJPHQW�

7KHVH�FRPELQDWLRQ�RI�VHUYLFHV�FUHDWHV�D�UREXVW��PXOWL�IDFHWHG�EXVLQHVV�PRGHO���3L]]D�3RUWDO�FDQ�XVH�LWV�GLVFRXQW
FRXSRQ�SURGXFW�DV�D� OXUH�IRU�ILUVW�WLPH�YLVLWRUV�WR�WKH�VLWH³LW�SURYLGHV�DQ�XQDPELJXRXV��JXDUDQWHHG�VDYLQJV�
+RZHYHU��WKH�SURILWV�WR�3L]]D�3RUWDO�IURP�GLVFRXQW�FRXSRQV�ZLOO�QHYHU�EH� ODUJH��EHFDXVH�WKH�PDUJLQ�RQ�WKLV
VHUYLFH�ZLOO� EH� YHU\� ORZ³ZH�HVWLPDWH� D� ���JURVV� SURILW�PDUJLQ� IURP� WKLV� VHUYLFH�� � ,QGHHG�� RQFH� RXU� QRQ�
FRXSRQ�VHUYLFHV�DQG�PDUNHW�EDVH�JHW�HVWDEOLVKHG��ZH�ZLOO�QRW�ORQJHU�QHHG�WR�GHULYH�DQ\�SURILW�IURP�WKLV�VHUYLFH�
DQG�FRXOG�SRWHQWLDOO\�HYHQ�RSHUDWH�WKLV�VLGH�RI�WKH�EXVLQHVV�DW�D�ORVV�DQG�YLHZ�LW�DV�D�PDUNHWLQJ�H[SHQVH�

,Q�WKH�ORQJHU�WHUP��WKH�EXVLQHVV�PRGHO�IDFHW�ZLWK�PRUH�SURILW�DQG�JURZWK�SRWHQWLDO�FRPHV�IURP�HVWDEOLVKLQJ
3L]]D�3RUWDO�DV�WKH�SUHPLHU�VRXUFH�RI�����XQELDVHG��FRPSUHKHQVLYH��ORFDOL]HG�WKLUG�SDUW\�LQIRUPDWLRQ�RQ�SL]]D
SULFH�DQG�TXDOLW\��DQG�����DFFHVV�WR�UHDO�WLPH�´ODWH�EUHDNLQJµ�GLVFRXQWV�GLUHFW�IURP�VXSSOLHUV�WR�FRQVXPHUV�YLD
HPDLO��SDJHU��RU�VRPH�RWKHU�WHOHFRPPXQLFDWLRQV�PHGLXP���7KHVH�IDFLOLWLHV�ZLOO�FUHDWH�D�YHU\�GHVLUDEOH�ORFDWLRQ
IRU� QRQ�SL]]D� DGYHUWLVHUV�� VLQFH� WKH� VLWH� ZLOO� DWWUDFW� ERWK� KLJK� YROXPH�� KLJK� UHSHDW� EXVLQHVV�� DQG� GHILQHG
GHPRJUDSKLFV�DQG�HYHQ�SV\FKRJUDSKLFV��GHSHQGLQJ�XSRQ�WKH�SDUW�RI�WKH�VLWH�YLVLWHG��DGYHUWLVHUV�ZLOO�NQRZ�WKDW
WKH�YLVLWRU�LV��DW�WKLV�PRPHQW��KXQJU\��

2QH�VWUHQJWK�RI� WKH�3L]]D�3RUWDO�EXVLQHVV�PRGHO� LV� WKH� VLPSOLFLW\�RI� LWV� JURZWK� VWUDWHJ\�� �3L]]D�3RUWDO� LV� DQ
LQWULQVLFDOO\�´ORFDOL]HGµ�EXVLQHVV��LWV�DWWUDFWLYHQHVV�WR�FRQVXPHUV�GHSHQGV�XSRQ�SURYLGLQJ�LQIRUPDWLRQ�DERXW�WKH
LPPHGLDWH�SL]]D�HQYLURQPHQW�� DQG� LWV� UHYHQXHV�ZLOO� DOO�GHULYH� IURP� WKDW� ORFDO�PDUNHW�� ,Q�RXU� WHVW�PDUNHW�RI
+RQROXOX��ZH�SURMHFW�D�SURILW�RI����������GXULQJ�RXU�ILUVW�VHYHQ�PRQWKV�RI�RSHUDWLRQ���7R�JURZ�WKH�EXVLQHVV�
ZH�ZLOO�HVWDEOLVK�VPDOO�PDUNHWLQJ�RIILFHV�LQ�������RWKHU�PLG�VL]H�XUEDQ�DUHDV�ZLWK�FROOHJHV�DQG�H[SDQG�WKH�VLWH
ZLWK�ORFDOL]HG�LQIRUPDWLRQ�RQ�WKHVH�RWKHU�PDUNHWV��ZLWK�D�OLQHDU�LQFUHDVH�LQ�VDOHV�DQG�SURILW���:H�ORRN�IRUZDUG�WR
D� FRQVWHOODWLRQ� RI� GR]HQV� RI� 3L]]D� 3RUWDO� VHUYHUV� �KRQROXOX�SL]]D�SRUWDO�FRP�� VHDWWOH�SL]]D�SRUWDO�FRP�
VDQGLHJR�SL]]D�SRUWDO�FRP��HWF��
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,QGXVWU\�DQDO\VLV

3L]]D� 3RUWDO� LV� LQIOXHQFHG� E\� WUHQGV� LQ� WZR� SULPDU\� LQGXVWULHV�� WKH� SL]]D� LQGXVWU\� DQG� WKH� FROOHJH� VWXGHQW
LQGXVWU\�� �,Q�JHQHUDO��ERWK�LQGXVWULHV�DUH�YHU\� ODUJH�DQG�JURZLQJ�� �3L]]D�3RUWDO� LV�DOVR� LQIOXHQFHG�E\�,QWHUQHW
WUHQGV�RQ�ORFDO�XVDJH�DQG�DGYHUWLVLQJ��ZKLFK�LV�DOVR�JURZLQJ�VKDUSO\�

3L]]D LQGXVWU\ WUHQGV

3L]]D�LV�D�ODUJH�DQG�JURZLQJ�LQGXVWU\��FXUUHQWO\�HVWLPDWHG�DW�����ELOOLRQ�SHU�\HDU���3L]]D�UHVWDXUDQWV�UHSUHVHQW
����RI�DOO�UHVWDXUDQWV��DQG�SL]]D�UHVWDXUDQW�JURZWK�RXWSDFHV�RYHUDOO�UHVWDXUDQW�JURZWK��)RRG�,QGXVWU\�1HZV��
����RI�DOO�$PHULFDQV�HDW�DW�OHDVW�RQH�SL]]D�SHU�PRQWK��DQG�����RI�$PHULFDQV�RUGHU�SL]]D�IRU�D�FDVXDO�HYHQLQJ
ZLWK�IULHQGV��%ROOD�:LQHV����$�KHDOWK\��VXVWDLQDEOH�JURZWK�UDWH�RI�IURP����WR����SHU�DQQXP�LV�H[SHFWHG�IRU�WKH
SL]]D�LQGXVWU\��3L]]D�7RGD\�0DJD]LQH��

&ROOHJH VWXGHQW WUHQGV

1DWLRQ�ZLGH�� WKHUH� ZHUH� DSSUR[LPDWHO\� �����PLOOLRQ� HQUROOHG� FROOHJH� VWXGHQWV� LQ� ������ UHSUHVHQWLQJ� D� ���
LQFUHDVH�GXULQJ�WKH�SUHYLRXV�GHFDGH���IURP�WKH�1DWLRQDO�&HQWHU�IRU�(GXFDWLRQ�6WDWLVWLFV��1&(6�����7KH�QXPEHU
RI�ROGHU�VWXGHQWV��RYHU�DJH�����KDV�ULVHQ�����EHWZHHQ������DQG�������ZKLOH�WKH�QXPEHU�RI�\RXQJHU�VWXGHQWV
�XQGHU�DJH�����KDV�ULVHQ�E\�RQO\������1&(6��� �)URP������WR�������1&(6�SURMHFWV�D�ULVH�RI����SHUFHQW� LQ
HQUROOPHQWV�RI�SHUVRQV�XQGHU����DQG�DQ�LQFUHDVH�RI���SHUFHQW�LQ�WKH�QXPEHU����DQG�RYHU���$Q�HVWLPDWHG���
SHUFHQW�RI�XQLYHUVLW\�DJH�VWXGHQWV�ZLOO�EH�RQOLQH�E\�WKH�WLPH�WKH�FODVV�RI�
���JUDGXDWHV��VSHQGLQJ�PRUH�WKDQ���
ELOOLRQ�D�\HDU��-XSLWHU�&RPPXQLFDWLRQV��

/RFDO ,QWHUQHW XVDJH WUHQGV

/RFDO�XVHUV�WHQG�WR�XVH�WKH�LQWHUQHW�PRUH������RI�ORFDO�XVHUV��FRPSDUHG�ZLWK�����RI�QRQ�ORFDO�LQIRUPDWLRQ
XVHUV�DUH�LQ�WKH����RU�PRUH�KRXUV�ZHHN�FDPS����$�FOHDU�PDMRULW\�������RI�ORFDO�VLWH�XVHUV�DUH�RQ�WKH�ZHE�PRUH
WKDQ� �� KRXUV�ZHHN�� �)LQG�693·V� /RFDO� ,QIRUPDWLRQ� RQ� WKH�1HW� �6HSW�� �������� � /RFDO� RQOLQH� DGYHUWLVLQJ� LV
H[SHFWHG�WR�JURZ�IURP�����PLOOLRQ�WR�PRUH�WKDQ������PLOOLRQ�E\�WKH�HQG�RI������
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&XVWRPHU�DQDO\VLV

2YHUDOOPDUNHW VL]H DQG GHPRJUDSKLFV

2XU�LQLWLDO�PDUNHW�FRQVLVWV�RI�WKH�VWXGHQW�SRSXODWLRQV�RI�WKH�8QLYHUVLW\�RI�+DZDLL��+DZDLL�3DFLILF�8QLYHUVLW\�
DQG�&KDPLQDGH�8QLYHUVLW\�� � 7DNHQ� WRJHWKHU�� WKH� FROOHJH� VWXGHQW� SRSXODWLRQ� RI�+DZDLL� WRWDOV� DSSUR[LPDWHO\
�������

7KH�8QLYHUVLW\�RI�+DZDLL�FRQVLVWV�RI����LQGHSHQGHQW�FDPSXVHV�DQG�FRPPXQLW\�FROOHJHV�WKDW�VHUYH�D�WRWDO�RI
�������VWXGHQWV��7KH�8+�0DQRD�FDPSXV�VHUYHV��������VWXGHQWV��WKH�8+�+LOR�FDPSXV�VHUYHV�������VWXGHQWV�
DQG�WKH�UHPDLQLQJ��������VWXGHQWV�DUH�VHUYHG�E\�RQH�RI�WKH�VHYHQ�FRPPXQLW\�FROOHJHV����8+�VWXGHQWV�DUH���
SHUFHQW�&DXFDVLDQ�����SHUFHQW� -DSDQHVH�����SHUFHQW�)LOLSLQR�����SHUFHQW�+DZDLLDQ�RU�SDUW�+DZDLLDQ��DQG���
SHUFHQW�RWKHU�HWKQLFLWLHV�� �7ZR�WKLUGV�RI�0DQRD�VWXGHQWV�DUH�XQGHUJUDGXDWHV�����SHUFHQW�DUH�ZRPHQ��DQG���
SHUFHQW�DWWHQG�VFKRRO�IXOO�WLPH��7KH�PHDQ�DJH�RI�VWXGHQWV�LV������8QLYHUVLW\�RI�+DZDLL�ZHE�VLWH�

+DZDLL� 3DFLILF� 8QLYHUVLW\� KDV� WZR� FDPSXVHV�� RQH� ORFDWHG� LQ� GRZQWRZQ�+RQROXOX� DQG� RQH� ORFDWHG� RQ� WKH
:LQGZDUG�VLGH�RI�2DKX��+38�VHUYHV�PRUH�WKDQ�������XQGHUJUDGXDWH�DQG�������JUDGXDWH�VWXGHQWV�IURP�DOO���
VWDWHV�DQG�PRUH�WKDQ����FRXQWULHV����7R�VHUYH�WKH�PLOLWDU\�SRSXODWLRQ��+38�SURYLGHV�VHYHQ�VDWHOOLWH�FDPSXVHV
RQ�WKH�LVODQG�RI�2DKX�DW�3HDUO�+DUERU��+LFNDP�$LU�)RUFH�%DVH��6FKRILHOG�%DUUDFNV��)RUW�6KDIWHU��7ULSOHU�$UP\
0HGLFDO�&HQWHU��.DQHRKH�0DULQH�&RUSV�%DVH�+DZDLL��DQG�&DPS�6PLWK�

&KDPLQDGH�8QLYHUVLW\�VHUYHV�DSSUR[LPDWHO\�������������VWXGHQWV�HQUROOHG�LQ�D�UDQJH�RI�GD\WLPH�DQG�HYHQLQJ
FODVVHV��2I�WKLV�QXPEHU��DSSUR[LPDWHO\�����DUH�IXOO�WLPH�XQGHUJUDGXDWHV��������DUH�SDUW�WLPH�XQGHUJUDGXDWHV�
DQG�����DUH�JUDGXDWH� VWXGHQWV�� ,Q� DGGLWLRQ� WR� LWV�PDLQ�FDPSXV�� WKH�XQLYHUVLW\�RSHUDWHV����RII�FDPSXV� VLWHV�
SULPDULO\�DW�PLOLWDU\�LQVWDOODWLRQV�RQ�WKH�,VODQG�RI�2DKX��$SSUR[LPDWHO\�����RI�WKH�IXOO�WLPH�XQGHUJUDGXDWHV�DUH
IURP�+DZDLL�� ����DUH� IURP� WKH�8�6��0DLQODQG�� DQG� ����DUH� IURP� FRXQWULHV� RWKHU� WKDQ� WKH�8QLWHG�6WDWHV�
7KLUW\�HLJKW� VWDWHV� DQG� ��� FRXQWULHV� DUH� UHSUHVHQWHG� LQ� WKH� VWXGHQW� ERG\�� $SSUR[LPDWHO\� RQH� WKLUG� RI
&KDPLQDGH
V�XQGHUJUDGXDWHV�GR�QRW�HQWHU�WKH�XQLYHUVLW\�GLUHFWO\�DIWHU�KLJK�VFKRRO�JUDGXDWLRQ��DQG�WKXV�D�VL]DEOH
VHJPHQW�RI�WKH�VWXGHQW�SRSXODWLRQ�LV�RYHU�DJH����

3ULPDU\PDUNHW GDWD

:H�EHOLHYH�WKDW�RXU�WDUJHW�PDUNHW�VHJPHQW�RI�FROOHJH�DJH�VWXGHQWV�LQ�+DZDLL�FRQVWLWXWHV�DQ�DOPRVW�LGHDO�LQLWLDO
PDUNHW�IRU�3L]]D�3RUWDO��VLQFH�ZH�EHOLHYH�WKDW�WKH\�DUH�

• SULFH�VHQVLWLYH�

• QHW�VDYY\��ZLWK�XQOLPLWHG�QHW�DFFHVV�WKURXJK�WKHLU�UHVSHFWLYH�FROOHJHV�

• KHDY\�SL]]D�HDWHUV�

7R�SDUWLDOO\�WHVW�WKHVH�DVVXPSWLRQV��ZH�SHUIRUPHG�DQ�LQIRUPDO�PDUNHW�VXUYH\�RI����PDOH�DQG����IHPDOH�VWXGHQWV
DW� WKH�8+�0DQRD��+38�� DQG� &KDPLQDGH� FDPSXVHV� GXULQJ� WKH� ILUVW� ZHHN� RI� -DQXDU\�� ������ �:H� VWRSSHG
VWXGHQWV�DW�UDQGRP�RQ�WKH�JURXQGV�RI�WKH�FDPSXV��WROG�WKHP�ZH�ZHUH�GRLQJ�PDUNHW�UHVHDUFK�IRU�D�KRW�QHZ
LQWHUQHW�VWDUWXS��DQG�DVNHG�LI�WKH\�FRXOG�VSDUH����VHFRQGV�WR�DQVZHU�IRXU�TXHVWLRQV�FRQFHUQLQJ�SL]]D���:H�DVNHG
WKHP�

�� :KHQ�ZDV�WKH�ODVW�WLPH�\RX�DWH�SL]]D"�+RZ�PDQ\�WLPHV�D�PRQWK�GR�\RX�HDW�LW"
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�� :KHQ�ZDV�WKH�ODVW�WLPH�\RX�ORJJHG�RQ�WR�WKH�,QWHUQHW"�+RZ�PDQ\�WLPHV�D�ZHHN�GR�\RX�GR�VR"
�� ,I�\RX�FRXOG�JXDUDQWHH�D�VDYLQJV�RI����WR�����RQ�SL]]D�E\�EX\LQJ�FRXSRQV�RQOLQH��ZRXOG�\RX�GR�LW"
�� +RZ�ROG�DUH�\RX"

7KH�UHVXOWV�RI�WKLV�LQIRUPDO�PDUNHW�VXUYH\�DUH�GLVSOD\HG�EHORZ�

1 3L]]D /DWHQF\ 3L]]DV�PRQWK 1HW /DWHQF\ 1HW�ZHHN 3RUWDO�UHDG\"

0 ) 0 ) 0 ) 0 ) 0 ) 0 )

����� �� �� ��� ��� ��� ��� ��� � ��� ��� ��� ���
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����� � � ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

!�� � � ��� ��� ��� ��� � ��� ��� ��� ��� ���
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2XU�UHVXOWV� LQGLFDWH� WKDW�ERWK�FROOHJH�PDOHV�DQG�IHPDOHV�RI�YLUWXDOO\�DOO� DJH�JURXSV�DWH�SL]]D�ZLWKLQ� WKH�SDVW
ZHHN��DQG�WKDW�PRVW�HDW�LW�WKUHH�WR�IRXU�WLPHV�D�PRQWK���)XUWKHUPRUH��ZH�IRXQG�YHU\�KLJK�,QWHUQHW�XVDJH�DPRQJ
WKH�VWXGHQWV��PRVW�KDG�EHHQ�RQOLQH�ZLWKLQ�WKH�SDVW�WZR�GD\V��DQG�PRVW�ORJ�LQ�DW�OHDVW�IRXU�WR�ILYH�GD\V�RXW�RI�WKH
ZHHN���)LQDOO\��ZH�IRXQG�WKDW�DSSUR[LPDWHO\���RXW�RI���FROOHJH�VWXGHQWV�LQGLFDWHG�DQ�LQWHUHVW�LQ�RXU�FRUH�VHUYLFH
RI�GLVFRXQW�FRXSRQV�

7KLV�VXUYH\�ZDV�FRQGXFWHG�LQIRUPDOO\�DQG�ZH�GR�QRW�KDYH�DQ\�DVVXUDQFH�WKDW�WKH�VDPSOH�DFFXUDWHO\�UHIOHFWV�WKH
FROOHJH�VWXGHQW�SRSXODWLRQ���$OVR��ZH�GLG�QRW�JDWKHU�RWKHU�GHPRJUDSKLF�GDWD��VXFK�DV�PDULWDO�VWDWXV��HWKQLFLW\�
FLWL]HQVKLS�� LQFRPH�OHYHO��RU�RQ�FDPSXV�YV��RII�FDPSXV�UHVLGHQF\�� � ,W� LV�SRVVLEOH� WKDW�DQ�DQDO\VLV� VHQVLWLYH� WR
WKHVH�GHPRJUDSKLFV�ZRXOG�\LHOG�GLIIHUHQW�RXWFRPHV³IRU�H[DPSOH��DQ�RII�FDPSXV�UHVLGHQW�PLJKW�EH�H[SHFWHG
WR�HDW�PRUH�SL]]D� WKDQ�DQ�RQ�FDPSXV� UHVLGHQW��$QRWKHU� OLPLWDWLRQ�RI� WKLV� VWXG\� LV� WKDW� LW�ZDV� FRQGXFWHG� DW
FDPSXVHV� LQ� WKH� +RQROXOX� DUHD�� � ,W� LV� SRVVLEOH� WKDW� VWXGHQWV� LQ� RWKHU� ORFDWLRQV� PLJKW� UHVSRQG� GLIIHUHQWO\�
+RZHYHU�� WKHVH� UHVXOWV�GR�SURYLGH� VRPH� LQIRUPDO�GDWD� LQ� VXSSRUW�RI�RXU�K\SRWKHVLV� WKDW�RXU� WDUJHW�PDUNHW
VHJPHQW�LV�SULFH�VHQVLWLYH��QHW�VDYY\��DQG�KHDY\�SL]]D�HDWHUV�

0DUNHW VKDUH DQG EX\LQJ EHKDYLRU

%DVHG�XSRQ�RXU�PDUNHW� UHVHDUFK��ZH�HVWLPDWH� WKH�3L]]D�3RUWDO�PDUNHW� VHJPHQW� DV� ����RI� WKH� WRWDO� FROOHJH
VWXGHQW�SRSXODWLRQ�LQ�+DZDLL��RU��������VWXGHQWV����)URP�WKLV�PDUNHW�VHJPHQW��ZH�EHOLHYH�WKDW�ZH�FDQ�REWDLQ
����PDUNHW�VKDUH��������VWXGHQWV��LQ�VDOHV�GXULQJ�WKH�ILUVW�WZR�PRQWKV�RI�RSHUDWLRQ�������PDUNHW�VKDUH��������
VWXGHQWV��LQ�VDOHV�GXULQJ��WKH�VHFRQG�WZR�PRQWKV�RI�RSHUDWLRQ��DQG�����PDUNHW�VKDUH���������VWXGHQWV��LQ�VDOHV
GXULQJ�WKH�ILQDO�WKUHH�PRQWKV�RI�RXU�LQLWLDO�VHYHQ�PRQWK�VWDUWXS�SKDVH�

:H�SURMHFW�EX\LQJ�EHKDYLRU�DV�IROORZV���2XU�PDUNHW�UHVHDUFK�VKRZV�WKDW�VWXGHQWV�EX\�SL]]D�DURXQG���WLPHV�SHU
PRQWK���:H�ZLOO�DVVXPH�WKDW��RQ�DYHUDJH��RXU�PDUNHW�VKDUH�ZLOO�EX\�FHUWLILFDWHV�HTXLYDOHQW�WR���SL]]D�������SHU
PRQWK� SHU� FXVWRPHU� GXULQJ� WKH� ILUVW� WZR�PRQWKV�� DQG� �� SL]]DV� SHU�PRQWK� ������ SHU� FXVWRPHU� GXULQJ� WKH
VHFRQG� WZR�PRQWKV��GURSSLQJ�EDFN� WR���SL]]D�SHU�PRQWK�SHU� FXVWRPHU�GXULQJ� WKH� ILQDO� WKUHH�PRQWKV��:H
H[SHFW�WKH�DYHUDJH�VDOHV�LQ�FHUWLILFDWH�SHU�FXVWRPHU�WR�GURS�GXULQJ�WKH�ILQDO�WKUHH�PRQWKV�GXH�WR�JUHDWHU�PDUNHW
SHQHWUDWLRQ�
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&RPSHWLWRU�DQDO\VLV

:H�IDFH�FRPSHWLWLRQ�IURP�WZR�PDMRU�VRXUFHV��LQWHUQHW�SL]]D�VHUYLFHV�DQG�LQWHUQHW�VWXGHQW�SRUWDO�VLWHV�

,QWHUQHW SL]]D VHUYLFHV

6HYHUDO� ,QWHUQHW� SL]]D� RUGHULQJ� VHUYLFHV� FXUUHQWO\� H[LVW�� LQFOXGLQJ�� ZZZ�SL]]DFKLFDJR�QHW� DQG
ZZZ�JUHDWFOXEV�FRP�SL]]DFOXE�KWPO�� � � ,Q� DGGLWLRQ�� WKH�PDMRU� SL]]D� FKDLQV� KDYH� ,QWHUQHW� SUHVHQFHV�� VXFK� DV
ZZZ�SL]]DKXW�FRP��ZZZ�OLWWOHFDHVDUV�FRP��DQG�ZZZ�SDSDMRKQV�FRP�

8QOLNH�VLWHV�ZKLFK�PDUNHW�D�VLQJOH�SURGXFW�RU�EUDQG��RU�VLWHV�WKDW�PDLO�RUGHU�SL]]DV��3L]]D�3RUWDO�ZLOO�SURYLGH
ORFDO�� XOWLPDWHO\� UHDO�WLPH� LQIRUPDWLRQ� DQG� VHUYLFHV� IRU� REWDLQLQJ� IUHVK� SL]]DV�� IURP� ERWK� LQGHSHQGHQW� DQG
IUDQFKLVH�EDVHG�VWRUHV���2XU�LQGHSHQGHQFH�LV�D�YLUWXH�LQ�WKH�RQOLQH�ZRUOG��DFFRUGLQJ�WR�7KH�6WDQGDUG��WKH�\RXWK
PDUNHW� �������� LV� QRW� SDUWLFXODUO\� OR\DO� WR� EUDQG�QDPH� VLWHV�� )RU� H[DPSOH�� 3L]]D�+XW� VFRUHV� H[WUHPHO\� KLJK
DPRQJ�EUDQG�OR\DOW\�EXW�JHWV�H[WUHPHO\�OLWWOH�VLWH�WUDIILF�DPRQJ�WKLV�SRSXODWLRQ��2FWREHU�����������

7KH�PDMRU�FRPSHWLWLYH�GLVDGYDQWDJH�RI�3L]]D�3RUWDO�UHODWLYH�WR� WKH� ODUJH�SL]]D�FKDLQ�ZHE�VLWHV� LV� WKH�VPDOOHU
DPRXQW�RI�UHVRXUFHV�DYDLODEOH�IRU�PDUNHWLQJ���3L]]D�+XW�FDQ�XVH�QDWLRQDO�WHOHYLVLRQ�FDPSDLJQV�WR�GULYH�WUDIILF�WR
LWV�VLWH���,W�KDV�D�ZHOO�HVWDEOLVKHG��JOREDOO\�UHFRJQL]HG�EUDQG�

7KH� PDMRU� FRPSHWLWLYH� DGYDQWDJH� RI� 3L]]D� 3RUWDO� LV� LWV� IRFXV� RQ� SURYLGLQJ� GHWDLOHG�� XQELDVHG�� UHDO�WLPH
LQIRUPDWLRQ�DQG�GLVFRXQW�VHUYLFHV�DQG�DFFHVV�WR�ERWK�SL]]D�IUDQFKLVHV�DQG�VPDOO�� ORFDO�� LQGHSHQGHQWO\�RZQHG
DQG�RSHUDWHG�FRPSDQLHV�

,QWHUQHW VWXGHQW SRUWDO VLWHV

7KHUH�DUH�D�JURZLQJ�QXPEHU�RI�VLWHV�IRFXVVHG�RQ�FROOHJH�VWXGHQW�VHUYLFHV��IURP�QDUURZO\�IRFXVVHG�SURYLGHUV
VXFK�DV�RQOLQH�FDPSXV�ERRNVWRUHV��YDUVLW\ERRNV�FRP��WR�SRUWDO�VLWHV� �VXFK�DV�VQRZEDOO�FRP��� �6QRZEDOO�FRP
RIIHUV�DFFHVV�WR�QHZV�DQG�LQIRUPDWLRQ�UHJDUGLQJ�VSRUWV��IDVKLRQ��PRYLHV��JDPHV��ILQDQFLDO�DLG��DQG�RWKHU�LVVXHV
RI�LQWHUHVW�WR�VWXGHQWV�

7KH�FRPSHWLWLYH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�3L]]D�3RUWDO�ZLWK�UHVSHFW�WR�,QWHUQHW�VWXGHQW�SRUWDO�VLWHV�DUH
PXFK�WKH�VDPH�DV�ZLWK�,QWHUQHW�SL]]D�VHUYLFHV���,Q�DGGLWLRQ��3L]]D�3RUWDO�UHTXLUHV�DW�OHDVW�VPDOO��SDUW�WLPH�VWDII
ORFDWHG�LQ�WKH�DUHDV�WKDW�LW�VHUYHV�LQ�RUGHU�WR�HQVXUH�WKDW�ORFDO��VPDOO�SL]]D�RSHUDWRUV�DUH�UHSUHVHQWHG�LQ�WKH�ZHE
VLWH����,QWHUQHW�VWXGHQW�SRUWDO�VLWHV�GR�QRW�DSSHDU�WR�EH�VWUXFWXUHG�IRU�VXFK�ORFDOL]HG�RSHUDWLRQV�
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0DUNHWLQJ�VWUDWHJ\

7KHUH�DUH�WZR�EDVLF�VHUYLFHV�SURYLGHG�E\�3L]]D�3RUWDO����7KH�ILUVW�VHUYLFH�LV�WKH�GLVFRXQW�SL]]D�FRXSRQV�����7KH
VHFRQG�VHUYLFH�LV�WKH�FROOHFWLRQ�RI�LQIRUPDWLRQ�VHUYLFHV�UHODWHG�WR�WKH�FXUUHQW�EHVW�SL]]D�SULFHV�RU�FKDQJHV�LQ�WKH
ORFDO�SL]]D�UHVWDXUDQW�LQGXVWU\�

:H�ZLOO�SULFH�RXU�ILUVW�VHUYLFH��GLVFRXQW�SL]]D�FRXSRQV��DW�D�OHYHO�VXIILFLHQW�RQO\�WR�FRYHU�WKH�FRVWV�RI�PDWHULDOV
�HQYHORSHV�� SRVWDJH�� DVVRFLDWHG� ZLWK� WKLV� VHUYLFH� SOXV� D� VPDOO� PDUJLQ� ������ � � 'LVFRXQW� SL]]D� FRXSRQV� DUH
SULPDULO\�D�PHFKDQLVP�WR�DWWUDFW�XVHUV�WR�RXU�VLWH��QRW�JHQHUDWH�UHYHQXHV�

2XU�VHFRQG�VHUYLFH��UHDO�WLPH��ORFDOL]HG�SL]]D�LQIRUPDWLRQ�VHUYLFHV��ZLOO�EH�IUHH�WR�XVHUV���7KH�FRVW�RI�WKLV�VHUYLFH
ZLOO�EH�FRYHUHG�E\�DGYHUWLVLQJ� UHYHQXHV�� �:H�EHOLHYH� WKDW�DGYHUWLVHUV�ZLOO�EH� LQWHUHVWHG� LQ�RXU�VLWH�EHFDXVH� LW
RIIHUV�WKHP�DFFHVV�WR��D��YLVLWRUV�IURP�D�SDUWLFXODU�UHJLRQDO�PDUNHW���E��UHJXODU�XVHUV��P\3L]]D�3RUWDO��ZKR�KDYH
UHOHDVHG�EX\LQJ�SUHIHUHQFH�GDWD��DQG��F��YLVLWRUV�ZKR�DUH�DFFHVVLQJ�RXU�VLWH�EHFDXVH�WKH\�DUH�KXQJU\�DQG�DERXW�WR
FKRRVH�D�SODFH�WR�HDW�

:H� ZLOO� SURPRWH� WKH� VLWH� WKURXJK� RQOLQH� VRXUFHV�� XVHU� UHIHUUDOV�� DQG� OHDIOHWV� RQ� WKH� FDPSXVHV� RI� +DZDLL�
/HDIOHWV�ZLOO�EH�DQ�HFRQRPLFDO�DQG�HIILFLHQW�ZD\�WR�JHW�WKH�ZRUG�RXW�LQLWLDOO\�DERXW�RXU�VLWH����:H�SODQ�WR�GR�RQH
PDMRU�OHDIOHWLQJ�SHU�VHPHVWHU��W\SLFDOO\�QHDU�WKH�EHJLQQLQJ�RI�WKH�VHPHVWHU���6HFRQG��ZH�ZLOO�SURYLGH�LQFHQWLYHV
WR�FXUUHQW�XVHUV�RI�P\3L]]D�3RUWDO�LQ�WKH�IRUP�RI�SL]]D�SRLQWV�WR�GLVVHPLQDWH�LQIRUPDWLRQ�DERXW�WKH�VLWH�WR�WKHLU
IULHQGV���)LQDOO\��ZH�PD\�XVH�FHUWDLQ�RQOLQH�VRXUFHV�WR�SRVW�LQIRUPDWLRQ�DERXW�3L]]D�3RUWDO���2XU�FRPSDQ\�LV
SKLORVRSKLFDOO\�RSSRVHG�WR�VSDP�HPDLO�DQG�ZLOO�QRW�EX\�OLVWV�RI�HPDLO�DGGUHVVHV�IRU�GLUHFW�PDLO�SXUSRVHV���)URP
D�EXVLQHVV�SRLQW�RI�YLHZ��ZH�EHOLHYH�WKDW�VHQGLQJ�XQVROLFLWHG�HPDLOV�WR�WKH�FROOHJH�VWXGHQW�SRSXODWLRQ�ZLOO�EH�D
SRRU�PDUNHWLQJ�VWUDWHJ\�UHJDUGOHVV�RI�RXU�SKLORVRSKLFDO�VWDQFH�
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0DQDJHPHQW

1DPH $JH 3RVLWLRQ

0HWWH�/��0RIIHWW �� 3UHVLGHQW�DQG�&(2

3KLOLS�0��-RKQVRQ �� 9LFH�3UHVLGHQW�RI�6DOHV�DQG�0DUNHWLQJ

0HWWH�/��0RIIHWW� LV�D�VHQLRU�PDMRULQJ� LQ�,QIRUPDWLRQ�DQG�&RPSXWHU�6FLHQFHV�DW� WKH�8QLYHUVLW\�RI�+DZDLL�DW
0DQRD���0V��0RIIHWW�LV�&(2�RI�0RIIHWW�&RQVXOWLQJ��D�FRPSDQ\�VKH�IRXQGHG�LQ������WR�SURYLGH�HFRPPHUFH
DQG�GDWDEDVH�VROXWLRQV�ORFDOO\�DQG�QDWLRQDOO\���0RIIHWW�&RQVXOWLQJ�FXUUHQWO\�IRFXVVHV�RQ�WKH�UHWDLO�DQG�PHGLFDO
PDUNHWV�� � +HU� WHFKQLFDO� VNLOOV� LQFOXGH�� :LQGRZV�17� DGPLQLVWUDWLRQ� DQG� VRIWZDUH� GHYHORSPHQW�� 0LFURVRIW
9LVXDO�%DVLF��$FWLYH�6HUYHU�3DJHV��'DWDEDVH�GHYHORSPHQW�LQFOXGLQJ�$FFHVV�DQG�64/�6HUYHU���0V��0RIIHWW�ZLOO
EH�SULPDULO\�UHVSRQVLEOH�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�3L]]D�3RUWDO�ZHE�SUHVHQFH�

3KLOLS�-RKQVRQ�LV�DQ�$VVRFLDWH�3URIHVVRU�RI�,QIRUPDWLRQ�DQG�&RPSXWHU�6FLHQFHV�DW�WKH�8QLYHUVLW\�RI�+DZDLL�DW
0DQRD���+H�KDV�ZRUNHG�SURIHVVLRQDOO\�LQ�WKH�VRIWZDUH�LQGXVWU\�IRU�RYHU����\HDUV��+H�IRXQGHG�WKH�&ROODERUDWLYH
6RIWZDUH�'HYHORSPHQW�/DERUDWRU\�LQ������DQG�KDV�GLUHFWHG�WKH�GHYHORSPHQW�RI�RYHU�D�GR]HQ�VRIWZDUH�V\VWHPV
QXPEHULQJ�RYHU� �������� OLQHV�RI� FRGH�� �+H� LV� FXUUHQWO\� RQ� WKH�%RDUG� RI�'LUHFWRUV� RI� WKH�+DZDLL� 6WUDWHJLF
'HYHORSPHQW�&RUSRUDWLRQ��D�ORFDO�QRQ�SURILW�FRPSDQ\�ZKRVH�PLVVLRQ�LV�WR�IXUWKHU�WKH�YHQWXUH�FDSLWDO�LQGXVWU\
LQ�+DZDLL���'U��-RKQVRQ�ZLOO�EH�SULPDULO\�UHVSRQVLEOH�IRU�GHYHORSPHQW�RI�WKH�3L]]D�3RUWDO�EXVLQHVV�PRGHO�DQG
SODQ� � �
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)LQDQFLDO�GDWD

)ROORZLQJ�VWDQGDUG�9&RPPHUFH�SURFHGXUH��LQLWLDO�VLWH�GHYHORSPHQW�ZLOO�FRVW�����������2QJRLQJ�QHWZRUN�FRVWV
ZLOO�WRWDO��������PRQWK���3DJH�PDLQWHQDQFH�FKDUJHV�ZLOO�WRWDO������PRQWK�SHU�SDJH����:H�DQWLFLSDWH�WKH�ZHE
VLWH�ZLOO�UHTXLUH����SDJHV��IRU�D�WRWDO�PRQWKO\�SDJH�PDLQWHQDQFH�FKDUJH�RI��������

$OVR� IROORZLQJ� VWDQGDUG� 9&RPPHUFH� SURFHGXUH�� RXU� SURMHFWHG� DGYHUWLVLQJ� UHYHQXHV� DUH� EDVHG� XSRQ� D
FRPELQDWLRQ�RI�SDJH�KLWV�DQG�PDUNHW�VKDUH�RQ�D�PRQWKO\�EDVLV���,I�ZH�UHDFK�D�PDUNHW�VKDUH�RI�����GXULQJ�D
JLYHQ�PRQWK��LQ�RWKHU�ZRUGV��LI�����RI�WKH�WRWDO�FROOHJH�VWXGHQW�PDUNHW�RI��������EX\V�D�FRXSRQ�IURP�XV��WKHQ
ZH�ZLOO�REWDLQ�UHYHQXHV�RI����FHQW�IRU�HYHU\�SDJH�KLW�E\�D�XQLTXH�FRQVXPHU�GXULQJ�WKDW�PRQWK���,I�ZH�UHDFK�D
PDUNHW� VKDUH� RI� ���� GXULQJ� D� JLYHQ�PRQWK�� WKHQ�ZH� REWDLQ� UHYHQXHV� RI� �� FHQWV� SHU� SDJH� KLW� SHU� XQLTXH
FRQVXPHU���$QG�VR�IRUWK��XS�WR�D�PD[LPXP�RI����FHQWV�SHU�SDJH�KLW�SHU�XQLTXH�FRQVXPHU�LI�ZH�UHDFK�����
PDUNHW�VKDUH�GXULQJ�D�JLYHQ�PRQWK�

7KH�SULQWLQJ�DQG�PDLOLQJ�RI�WKH�FRXSRQV�ZLOO�EH�DXWRPDWHG�IURP�WKH�ZHE�VLWH��ZKLFK�ZLOO�PLQLPL]H�RXU�FRVWV
IRU�SULQWLQJ�DQG�GLVWULEXWLRQ����2QFH�3L]]D�3RUWDO�HVWDEOLVKHV�LWV�UHSXWDWLRQ��ZH�H[SHFW�WR�EH�DEOH�WR�QHJRWLDWH
GHHSHU�GLVFRXQWV�RQ�EXON�SXUFKDVHV�RI�FHUWLILFDWHV���)RU�WKH�SUHVHQW��ZH�DQWLFLSDWH�RQO\�D����JURVV�SURILW�PDUJLQ
RQ�VDOHV�RI�JLIW�FHUWLILFDWHV����7KH�IROORZLQJ�WDEOH�EUHDNV�GRZQ�RXU�UHYHQXH�SURMHFWLRQV�RQ�D�PRQWK�E\�PRQWK
EDVLV�

7KH�WRS�KDOI�RI� WKH�UHYHQXH�SURMHFWLRQ�WDEOH�VKRZV�WKDW�ZH�DQWLFLSDWH�����PDUNHW�VKDUH�RI��������VWXGHQWV
GXULQJ�WKH�ILUVW� WZR�PRQWKV�RI�RSHUDWLRQ�� LQFUHDVLQJ� WR�����GXULQJ� WKH�VHFRQG� WZR�PRQWKV��DQG� LQFUHDVLQJ
DJDLQ� WR� ����PDUNHW� VKDUH� GXULQJ� WKH� ODVW� WKUHH� PRQWKV� RI� WKH� LQLWLDO� VHYHQ� PRQWK� VWDUWXS� SHULRG�� �7KLV
FRUUHVSRQGV�WR�����������DQG�����PDUNHW�VKDUH�RI�RXU�PDUNHW�VHJPHQW��ZKLFK�ZH�HVWLPDWHG�WR�EH�����RI�WKH
RYHUDOO�VWXGHQW�PDUNHW��

7KH�WRS�KDOI�RI�WKH�UHYHQXH�WDEOH�DOVR�VKRZV�WKDW�ZH�HVWLPDWH�VDOHV�SHU�FXVWRPHU�WR�DYHUDJH�����SHU�PRQWK
GXULQJ�WKH�ILUVW�WZR�PRQWKV��ULVLQJ�WR�����SHU�PRQWK�GXULQJ�WKH�VHFRQG�WZR�PRQWKV��DQG�IDOOLQJ�EDFN�WR�����SHU
PRQWK� IRU� WKH� ILQDO� WZR�PRQWKV�� �:H�DQWLFLSDWH� D�GURS� LQ� DYHUDJH� VDOHV�SHU� FRQVXPHU�DV�RXU�PDUNHW� VKDUH
EHFRPHV�VXEVWDQWLDO�DQG�ZH�VWDUW�WR�REWDLQ�VDOHV�E\�´RFFDVLRQDOµ�SL]]D�HDWHUV�

Revenue Projections
1 2 3 4 5 6 7

Market Share in sales (%) 14% 14% 28% 28% 56% 56% 56%
Market Share in sales (customers) 8,400 8,400 16,800 16,800 33,600 33,600 33,600
Sales/Consumer $15 $15 $30 $30 $15 $15 $15
Net Sales Revenue $126,000 $126,000 $504,000 $504,000 $504,000 $504,000 $504,000
Gross Profit Margin 5% 5% 5% 5% 5% 5% 5%

Market Share in site visits (%) 30% 30% 60% 60% 80% 80% 80%
Average page hits/visitor 10 10 10 10 10 10 10
Advertising Revenue/page hit $0.014 $0.014 $0.028 $0.028 $0.056 $0.056 $0.056
Estimated Page Hits 180,000 180,000 360,000 360,000 480,000 480,000 480,000
Net Advertising Revenue $2,520 $2,520 $10,080 $10,080 $26,880 $26,880 $26,880

Month
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7KH�ERWWRP�KDOI�RI�WKH�UHYHQXH�WDEOH�SUHVHQWV�RXU�DGYHUWLVLQJ�UHYHQXH�SURMHFWLRQV���:H�EHOLHYH�ZH�FDQ�HVWDEOLVK
VXEVWDQWLDO�SHQHWUDWLRQ�LQWR�WKH�FROOHJH�VWXGHQW�PDUNHW�RYHU�WKH�FRXUVH�RI�WKH�VHYHQ�PRQWKV��VWDUWLQJ�IURP����
LQ�WKH�ILUVW�WZR�PRQWKV�DQG�LQFUHDVLQJ�WR�����GXULQJ�WKH�ILQDO�WKUHH�PRQWKV���:H�H[SHFW�SDJH�KLWV�SHU�XQLTXH
FRQVXPHU�SHU�PRQWK�WR�UHPDLQ�UHODWLYHO\�VWHDG\�DW�����RU�DERXW�����RI�WKH�SDJHV�LQ�WKH�VLWH�

1RWH�WKDW�UHYHQXH�IURP�SL]]D�FHUWLILFDWH�VDOHV�ZLOO�UHPDLQ�IODW�IRU�WKH�ILQDO�ILYH�PRQWKV��EHFDXVH�ZH�DQWLFLSDWH
WKDW�WKH�LQFUHDVH�LQ�PDUNHW�VKDUH�ZLOO�EH�RIIVHW�E\�D�GHFUHDVH�LQ�VDOHV�FXVWRPHU���+RZHYHU��GXH�WR�LQFUHDVHV�LQ
ERWK�PDUNHW� VKDUH� DQG� SDJH� KLWV�� RXU� DGYHUWLVLQJ� UHYHQXHV� ZLOO� LQFUHDVH� VXEVWDQWLDOO\� GXULQJ� WKH� ILQDO� WKUHH
PRQWKV�

7KH�QH[W�WDEOH�SUHVHQWV�RXU�SUR�IRUPD�LQFRPH�VWDWHPHQW�IRU�WKH�ILUVW�VHYHQ�PRQWKV�RI�RSHUDWLRQ�

7KLV�WDEOH�VKRZV�D�WRWDO�LQFRPH�RI����������EDVHG�XSRQ�FHUWLILFDWH�VDOHV�DQG�DGYHUWLVLQJ�UHYHQXH���$OWKRXJK�RXU
VWDUWXS�FRVWV�ZLOO� OHDG�WR�QHJDWLYH�FDVK�IORZ�IRU� WKH� ILUVW�PRQWK�RI�RSHUDWLRQ��ZH�ZLOO�EUHDN�HYHQ�GXULQJ� WKH
VHFRQG�PRQWK��DQG�VKRZ�SURILWV�RI����������E\�WKH�HQG�RI�WKH�VHYHQWK�PRQWK�

Month 1 2 3 4 5 6 7 Total
Net sales revenue $126,000 $126,000 $504,000 $504,000 $504,000 $504,000 $504,000$2,772,000
Cost of Goods Sold $119,700 $119,700 $478,800 $478,800 $478,800 $478,800 $478,800$2,633,400

Gross Profit Margin $6,300 $6,300 $25,200 $25,200 $25,200 $25,200 $25,200$138,600
Net advertising revenue $2,520 $2,520 $10,080 $10,080 $26,880 $26,880 $26,880$105,840

Expenses
  Web site initial setup $10,000
  Network costs $1,000 $1,000 $1,000 $1,000 $1,000 $1,000 $1,000 $7,000
  Page maintenance costs $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $2,000$14,000

Total expenses $13,000 $3,000 $3,000 $3,000 $3,000 $3,000 $3,000$31,000

Net income (loss) ($4,180) $5,820 $32,280 $32,280 $49,080 $49,080 $49,080$213,440

Pizza Portal, Inc.
Pro forma income statement: Seven Month Summary
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*URZWK�SRWHQWLDO

7KH�3L]]D�3RUWDO�EXVLQHVV�PRGHO�LV�GHVLJQHG�WR�VXSSRUW����WR����IROG�JURZWK�LQ�WKH�EXVLQHVV�RYHU�WKH�QH[W����
���PRQWKV���,Q�HVVHQFH��WKH�FXUUHQW�SODQ�GHVFULEHV�D�EXVLQHVV�WKDW��IRU�HIIHFWLYH�RSHUDWLRQ��UHTXLUHV�D�´ORFDO�SRLQW
RI�SUHVHQFH�µ��$Q�HVVHQWLDO�YDOXH�SURSRVLWLRQ�IURP�WKH�FRQVXPHU�SRLQW�RI�YLHZ�LV�WKDW�3L]]D�3RUWDO�ZLOO�SURYLGH
WKHP� ZLWK� LQIRUPDWLRQ� DQG� DFFHVV� DERXW� ERWK� FKDLQV� DQG� ORFDO�� LQGHSHQGHQWO\� RZQHG� DQG� RSHUDWHG� SL]]D
EXVLQHVVHV��DQG�UHDO�WLPH� LQIRUPDWLRQ�DERXW�SL]]D�FRVWV�DQG�DYDLODELOLW\� LQ� WKHLU� ORFDO�PDUNHW�� �7KLV� UHTXLUHV�D
VPDOO�� ORFDOO\�EDVHG�VWDII�� � �+RZHYHU�� LW�JLYHV�3L]]D�3RUWDO�DQ�RSSRUWXQLW\� WR�VFDOH�E\�UHSOLFDWLQJ�WKH�EXVLQHVV
PRGHO� LQWR� RWKHU� FROOHJH� WRZQ�PDUNHWV�� � 7KLV� UHSOLFDWLRQ�ZLOO� QRW� UHTXLUH� FRPSOHWH� GXSOLFDWLRQ� RI� EXVLQHVV
LQIUDVWUXFWXUH��KRZHYHU�� �:H�FDQ�FHQWUDOL]H�WKH�,QWHUQHW�VHUYLFHV�LQ�RQH�ORFDWLRQ��DQG�ORFDWH�RQO\�WKH�FRXSRQ
RUGHU� IXOILOOPHQW�� FRQWHQW� SURYLVLRQ�� DQG� DGYHUWLVLQJ� VDOHV� IRUFH� ZLWKLQ� HDFK� ORFDO� PDUNHW�� � � 1RWH� WKDW� WKH
XELTXLW\�RI�SL]]D� LQ� WKH�PRGHUQ�$PHULFDQ�GLHW�PHDQV� WKDW�DQ\�SRSXODWLRQ�FHQWHU�ZLWK�D� VXEVWDQWLDO� VWXGHQW
SUHVHQFH�ZLOO�DOVR�FRQWDLQ�D�VXIILFLHQW�QXPEHU�RI�SL]]D�SURYLGHUV�WR�PDNH�3L]]D�3RUWDO�D�YLDEOH�EXVLQHVV�

7KXV��RQH�GLPHQVLRQ�RI�JURZWK�IRU�3L]]D�3RUWDO�LV�ORFDWLRQDO�LQ�QDWXUH��7DNH�WKH�EXVLQHVV�PRGHO�DV�UHILQHG�E\
RXU�H[SHULHQFH�LQ�WKH�+DZDLL�PDUNHW��DQG�UHSOLFDWH�LW� LQWR�QHZ�ORFDWLRQV�QDWLRQZLGH�� �7KLV�UHSOLFDWLRQ�FDQ�EH
DFFRPSOLVKHG�HLWKHU�E\�H[SDQVLRQ�RI�WKH�3L]]D�3RUWDO�FRPSDQ\��RU�E\�OLFHQVLQJ�WKH�3L]]D�3RUWDO�VRIWZDUH�DQG
EXVLQHVV�PRGHO� WR�HQWUHSUHQHXUV�� � ,Q�HIIHFW��3L]]D�3RUWDO�GHILQHV�D�´,QWHUQHW� IUDQFKLVHµ�EXVLQHVV�PRGHO³DQ
L)UDQFKLVH���7KLV�IUDQFKLVH�EDVHG�PRGHO�VHUYHV�DV�D�EDUULHU�WR�FRPSHWLWLRQ�IURP�RWKHU�,QWHUQHW�EXVLQHVVHV��ZKR
GR�QRW�DWWHPSW�UHJLRQDOO\�VSHFLILF�FRQWHQW��SUHVHQFH��DGYHUWLVLQJ��DQG�VHUYLFHV���ZKLOH�HQDEOLQJ�WKH�3L]]D�3RUWDO
EUDQG� WR� H[SDQG�PXFK�PRUH� TXLFNO\� WKURXJK� WKH�PDUNHW� WKDQ� FRPSHWLWRUV�ZKR�KDYH� QHLWKHU� VRIWZDUH� QRU
EXVLQHVV�PRGHO�WR�OLFHQVH�

$�VHFRQG�GLPHQVLRQ�IRU�JURZWK�LV�GHPRJUDSKLF���&XUUHQWO\��3L]]D�3RUWDO�IRFXVHV�RQ�WKH�FROOHJH�VWXGHQW�PDUNHW�
:KLOH� LW�ZLOO� VHUYLFH� FXVWRPHUV�ZLWK�RWKHU�GHPRJUDSKLF� FKDUDFWHULVWLFV�� LW�ZLOO� QRW�PDUNHW� H[SOLFLWO\� WR� WKHP�
7KLV�LV�VRPHZKDW�RI�D�UHVRXUFH�LVVXH���ZH�EHOLHYH�WKDW�WKH�FROOHJH�VWXGHQW�PDUNHW�LV�D�SDUWLFXODUO\�FRVW�HIIHFWLYH
PDUNHW�LQWR�ZKLFK�WR�VHOO�RXU�VHUYLFHV���+RZHYHU��SL]]DV�DUH�HDWHQ�E\�HYHU\RQH��QRW�MXVW�FROOHJH�VWXGHQWV��DQG
RQFH� RXU� EXVLQHVV� KDV� UHDFKHG� D� VXIILFLHQW� VL]H�� ZH� SODQ� WR� EHJLQ� WDUJHWLQJ� RWKHU�PDUNHW� VHJPHQWV�� �2QFH
LQWHUHVWLQJ�PDUNHW� VHJPHQW�DUH�KLJK�HQG�FRQVXPHUV�ZLWK�,QWHUQHW�HQDEOHG�QDYLJDWLRQDO� V\VWHPV� LQ� WKHLU�FDUV�
3L]]D�3RUWDO�FRXOG�SURYLGH�D�VHUYLFH�WR�WKHP�LQYROYLQJ�GLUHFWLRQV�WR�WKH�QHDUHVW�SL]]D�UHVWDXUDQW��RU�UHDO�WLPH��LQ�
FDU�QRWLILFDWLRQV�RI�SL]]D�GHDOV��DQG�PHQXV��LQ�WKH�LPPHGLDWH�QHLJKERUKRRG�
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