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7LPHV�DUH�FKDQJLQJ��VR�VKRXOG�\RXU�PHWKRG�RI�FDOFXODWLRQ 

2UJDQL]DWLRQ 

:H�OLYH� LQ�XQFHUWDLQ�WLPHV��0DUNHWV�DUH�YROD�

WLOH��3URGXFW�GHPDQG� IOXFWXDWHV��$V�GRHV� WKH�

VXSSO\�RI�UDZ�PDWHULDOV��$QG�LQ�EHWZHHQ�LW�DOO��

QDWXUDO�GLVDVWHUV�DUH�PDNLQJ�LW�HYHQ�KDUGHU�WR�

H[SHFW�WKH�XQH[SHFWHG��0RUH�WKDQ�HYHU��DJLOL�

W\� LV� NH\�� %RWK� RSHUDWLRQDOO\«� DQG� RQ� \RXU�

EDODQFH�VKHHW� 

$Q\� SURFXUHPHQW� GHFLVLRQ� VKRXOG� WKHUHIRUH�

FRQVLGHU� \RXU�DELOLW\� WR�DGDSW�TXLFNO\��PLWLJDWH�

ULVNV�DQG�VDIHJXDUG�\RXU�ERWWRP�OLQH�� 

,Q� RWKHU� ZRUGV�� LW� QHHGV� WR� FRQVLGHU� WKH� WRWDO�

FRVW�RI�³³XVHUVKLSXVHUVKLS´�´�DQG�QRW�MXVW�RZQHUVKLS� 

7KH�WULFN"�3URFXUH�DJLOLW\�ILUVW� 

7KH� WRWDO� FRVW� RI� DQ\� LQYHVWPHQW� LV� D� PXFK�

ELJJHU� DQG� PRUH� FRPSOH[� SLFWXUH� WKDQ� WKH�

SXUFKDVH� SULFH� DORQH�� <RX� QHHG� WR� FRQVLGHU�

DOO�NLQGV�RI�KLGGHQ�IDFWRUV��IURP�WUDQVSRUW�DQG�

UXQQLQJ� FRVWV� WR�PDLQWHQDQFH�� LQYHQWRU\�� GH�

SUHFLDWLRQ� DQG� GLYHVWPHQW� FRVWV�«� WR� QDPH�

EXW�D� IHZ��%XW� LI� XQH[SHFWHG� IOXFWXDWLRQV�GH�

FUHDVH� WKH� UDWH� RI� XWLOL]DWLRQ� RI� \RXU� HTXLS�

PHQW�� WKHQ� WKH� UHWXUQ� RQ� \RXU� LQLWLDO� LQYHVW�

PHQW�JRHV�GRZQ�ZLWK�LW�� 

<RXU�7RWDO�FRVW�RI�XVHUVKLS� WDNHV�DOO�WKHVH�

IDFWRUV� LQWR�DFFRXQW��6R�\RX�FDQ�TXDQWLI\�WKH�

YDOXH�RI�\RXU�DJLOLW\� 

³:K\�GR�VR�PDQ\�FRPSDQLHV�VWLOO�UH�
O\�RQ�WKH�7RWDO�&RVW�RI�2ZQHUVKLS�
ZKHQ�LW�GRHV�QRW�JLYH�\RX�WKH�IXOO�SLF�
WXUH"´ 
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8WLOLW\�RQ�'HPDQG� 

7KH�ZD\�ZH�WKLQN�DERXW�RZQHUVKLS�LV�FKDQJ�

LQJ�� $QG� PDQ\� %�&� LQGXVWULHV� DUH� DOUHDG\�

DGDSWLQJ�DFFRUGLQJO\��:H�VWUHDP�RXU�PRYLHV�

DQG�PXVLF��:H�VWRUH�HYHU\WKLQJ�LQ�WKH�FORXG��

0RUH�DQG�PRUH�RI�XV�VKDUH��OHDVH�RU�UHQW�RXU�

FDUV��6R�ZK\�ZRXOGQ¶W� WKH� H[DFW� VDPH� ORJLF�

DSSO\�WR�\RXU�SURFHVV�FULWLFDO�HTXLSPHQW"�(V�

SHFLDOO\�ZKHQ� WKHLU�XVH� LV�VXEMHFW� WR� IOXFWXD�

WLRQV� WKDW� DUH� EHFRPLQJ� KDUGHU� WR� SUHGLFW��

&OHDUO\�� WKH� WLPH�KDV�FRPH�IRU�D�PRUH�FRP�

SUHKHQVLYH��IOH[LEOH��FRVW-HIIHFWLYH�DQG�PHDV�

XUDEOH�VROXWLRQ��2QH�WKDW�JLYHV�\RX�EDFN�FRQ�

WURO�RYHU�\RXU�RSHUDWLRQV�DQG�\RXU�FDSLWDO� 
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:KHQ�WR�XVH��ZKHQ�WR�RZQ" 
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7KHUH�DUH�PDQ\�IDFWRUV�WKDW�GHWHUPLQH�
WKH� UHVSHFWLYH� DGYDQWDJHV� RI� UHQWLQJ�
DQG� EX\LQJ�� )RU� HDFK� RUJDQL]DWLRQ��
WKH� ³FURVVURDGV´�DW�ZKLFK� WKH\� LQWHU�
VHFW�ZLOO�E�GLIIHUHQW��%XW�RQ�WKH�ZKROH��
WKH� HTXDWLRQ� UHYROYHV� DURXQG� WKUHH�
PDLQ�SDUDPHWHUV� 

 

 

 

3HUFHQWDJH�RI�XWLOL]DWLRQ 

,I� WKHUH� LV� HYHQ� D� VPDOO�
FKDQFH� WKDW� WKH� HTXLSPHQW�
\RX�DUH�WKLQNLQJ�RI�SXUFKDV�
LQJ�ZLOO� QRW� EH� LQ� RSHUDWLRQ�
����� RI� WKH� WLPH�� LW� LV� HV�
VHQWLDO� WR� ORRN� DW� WKH� WRWDO�
FRVW�RI�XVHUVKLS��2XU�H[SH�
ULHQFH�KDV�VKRZQ�WKDW�RQFH�
WKH� UDWH� RI� XWLOL]DWLRQ� GURSV�
WR�����RU�ORZHU��WKH� IOH[LELO�
LW\� DIIRUGHG� E\� UHQWLQJ�
PDNHV� LW� WKH� RYHUZKHOPLQJ�
IDYRULWH��$OORZLQJ�\RX� WR� LQ�
FUHDVH� FDSDFLW\� IRU� UHFXU�
ULQJ� RU� HPHUJHQF\� SHDN�
VKDYLQJ� DQG� GHFUHDVH� LW� LQ�
UHVSRQVH� WR� ERWK� IRUHVHHQ�
DQG� XQIRUHVHHDEOH� GRZQ�
WXUQV�LQ�SURGXFWLRQ�� 

  

 

&RVW�RI�XWLOL]DWLRQ 

:KHQ� PRVW� SHRSOH� WKLQN�
DERXW 
RSHUDWLQJ� RU� XWLOL]DWLRQ� FRVWV��
WKH\� WKLQN� DERXW� UHSDLUV� DQG�
PDLQWHQDQFH� DQG� WKH� FRVW� RI�
SDUWV� DQG� ODERU�� %XW� ZKDW�
DERXW�WKLQJV�OLNH�HOHFWULFLW\�RU�
IXHO� FRQVXPSWLRQ�� LQVWDOODWLRQ�
WLPH�� HDVH�RI� RSHUDWLRQ"�1RW�
WR�PHQWLRQ� WKH� LVVXH�RI� UHOLD�
ELOLW\�DQG�WKH� LQGLUHFW�FRVWV�RI�
SRWHQWLDO� GRZQWLPH�� $OO� RI�
WKHVH� FRVWV� JR� XS� DV� \RXU�
PDFKLQH� JHWV� ROGHU�� $QG� WKH�
SRWHQWLDO�FRVW�VDYLQJV�RI�QHZ�
HU�� PRUH� HIILFLHQW� WHFKQROR�
JLHV�FDQ�RQO\�EH�ERRNHG�DV�D�
PLVVHG�RSSRUWXQLW\� 

  

 

$JLOLW\�RI�XWLOL]DWLRQ 

)OH[LEOH� GHFLVLRQ� PDNLQJ� LV�
DQ� LPSRUWDQW�SDUW� RI� DQ� DJLOH�
RUJDQL]DWLRQ��2QH� WKDW� LV� FD�
SDEOH� RI� DGDSWLQJ� WR� PDUNHW�
FKDQJHV�HIILFLHQWO\�DQG�HIIHF�
WLYHO\�� 5HQWLQJ� HVVHQWLDO�
HTXLSPHQW� W\SLFDOO\� LQYROYHV�
PXFK� VKRUWHU� YDOLGDWLRQ� SUR�
FHGXUHV� ZLWK� IHZHU� VWDNH�
KROGHUV�� 7KXV� ORZHULQJ� WKH�
EDUULHUV� WR� ILQDQFLDO� GHFLVLRQ-
PDNLQJ� DQG� VDYLQJ� YDOXDEOH�
WLPH� WKURXJKRXW� WKH� ZKROH�
SURFHVV�� $QG� ZH¶UH� VXUH� ZH�
GRQ¶W�QHHG�WR�WHOO�DQ\RQH�WKDW�
WLPH�LV�PRQH\� 

7KH�WUXH�YDOXH�RI�RZQHUVKLS�LV�XVH 

0RUH�DQG�PRUH�FRPSDQLHV�DUH�PDNLQJ�WKH�VKLIW�
IURP� ³RZQLQJ´� WR� ³XVLQJ´�� 7KH� FRQFHSW� RI� XV�
HUVKLS� WRXFKHV� RQ� PDQ\� GLIIHUHQW�� RIWHQ� FRP�
SOH[�IDFWRUV��7KH�LQGHSHQGHQW�(XURSHDQ�5HQWDO�
$VVRFLDWLRQ�DQG�WKH�6ROYD\�%UXVVHOV�6FKRRO�RI�
(FRQRPLFV�DQG�0DQDJHPHQW�GHYHORSHG�DQ� 

  

REMHFWLYH�DQG�WUDQVSDUHQW�PHWKRG�RI�FDOFXODW�
LQJ� WKH� WRWDO� FRVW� RI� XVHUVKLS� RI� DQ\� JLYHQ�
SLHFH� RI� HTXLSPHQW�� 7KH� FULWHULD� JR� EH\RQG�
WKH�ILQDQFLDOV�DORQH�DQG�LQFOXGH�VXFK�IDFWRUV�
DV� VXSSRUW� VHUYLFHV�� VXVWDLQDELOLW\�� ORJLVWLFV�
DQG�DFFHVV�WR�H[SHUWLVH� 
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&RVW�FRQWURO 

  

 

 

$JLOH�2SHUDWLRQV� 

  

 

 

3HDFH�RI�0LQG 

¨ 3D\� RQO\� IRU� WKH� HTXLS�
PHQW� \RX� QHHG�� ZKHQ�
\RX�QHHG�LW� 

¨ 0LQLPL]H� \RXU� FDSLWDO�
RXWOD\� DQG� SUHVHUYH�
\RXU�ZRUNLQJ�FDSLWDO� 

¨ $YRLG� WKH� KDVVOH� DQG�
KLGGHQ� H[SHQVH� RI� VHU�
YLFLQJ�� UHSDLUV�� YDOLGD�
WLRQ�DQG�GLYHVWPHQW� 

¨ 6DYH� RQ� UXQQLQJ� FRVWV�
ZLWK� WKH� PRVW� HIILFLHQW��
VWDWH-RI-WKH-DUW� HTXLS�
PHQW�� 

 ¨ 5HDFW� TXLFNO\� WR� FKDQJLQJ�
PDUNHW� DQG� HFRQRPLF� FRQ�
GLWLRQV� 

¨ $GRSW� QHZ� WHFKQRORJLHV�
IDVWHU� IRU� JUHDWHU� UHOLDELOLW\��
HIILFLHQF\�DQG�SHUIRUPDQFH� 

¨ )LQH-WXQH�\RXU�FDSDFLW\�DF�
FRUGLQJ� WR� F\FOLFDO� DQG� XQ�
H[SHFWHG�IOXFWXDWLRQV� 

 ¨ 3URILW�IURP�D�IXOO\�RSWL�
PL]HG�DQG�H[SHUWO\�GH�
VLJQHG�VROXWLRQ� 

¨ (OLPLQDWH�WKH�ULVN—DQG�
OLDELOLW\—RI�SRWHQWLDO�
GRZQWLPH� 

¨ %HQHILW�IURP�YDOXH�DGG�
HG�ORJLVWLFV��PDLQWH�
QDQFH�DQG�RSHUDWLRQ�
VXSSRUW� 

¨ 6KLIW�WKH�EXUGHQ�RI�UH�
VSRQVLELOLW\�IURP�\RXU�
VHOI�WR�\RXU�UHQWDO�SDUW�
QHU 

 3UHGLFDEOH�FRVWV 

5HOLDELOLW\ 

6XSSRUW 

(IILFLHQF\ 

)OH[LELOLW\ 

7UXVW 

$JLOLW\ 

 'RZQWLPH 

$GPLQLVWUDWLYH 

,QYHVWPHQW 

5LVN 

/LDELOLW\ 

+DVVOH 

+LGGHQ�&RVWV 

)OH[LELOLW\�RQ�GHPDQG 

2I�FRXUVH��UHQWLQJ�DQG�EX\LQJ�QHHG�QRW 
QHFHVVDULO\� EH�PXWXDOO\� H[FOXVLYH�� $� FRPELQD�
WLRQ�RI�ERWK� LV�TXLWH�FRPPRQ�DQG�� LQ�PDQ\�FLU�
FXPVWDQFHV��WR�EH�UHFRPPHQGHG�� 
 
%\�UHQWLQJ�D�SURSRUWLRQ�RI�\RXU�EDVH�DQG�RU�UH�
VHUYH� FDSDFLW\�� \RX� UHWDLQ� PD[LPXP� FRQWURO�
ZKLOH�VKDULQJ�WKH�OLDELOLW\�GXULQJ�SHDN�SURGXFWLRQ�
DQG�DGGLQJ�DQ�H[WUD�EXIIHU� RI� UHOLDELOLW\� WR�\RXU�
RSHUDWLRQV�� 
 
$OO�ZLWK�WKH�DGGHG�SHDFH�RI�PLQG� WKDW�\RXU�PD�
FKLQH�SDUN�–� WKH�PHDQV�ZLWK�ZKLFK� \RX�FUHDWH�
YDOXH�DV�D�EXVLQHVV�–� LV� LQ� WKH�KDQGV�RI� WUXVW�
ZRUWK\�VSHFLDOLVWV� 
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&DVH�LQ�3RLQW�� 
7HPSRUDU\�VWHDP�GXULQJ�KDUYHVWLQJ�VHDVRQ� 

7LPLQJ� LV� RI� WKH� HVVHQFH� LQ� PDQ\� LQGXVWULHV�� 3HUKDSV� QRQH�
PRUH�WKDQ�IRRG�DQG�EHYHUDJH�ZKHUH�VR�PXFK�GHSHQGV�RQ�WKH�
IUHVKQHVV� RI� WKH� UDZ� SURGXFH�� ,QGHHG�� ZKHQ� KDUYHVW� VHDVRQ�
DUULYHV��WKHUH�LV�QR�TXHVWLRQ�RI�³VSUHDGLQJ�WKH�ZRUNORDG´�RYHU�D�
ZKROH�\HDU��6XFK�SHDN�SHULRGV�RIWHQ�FDOO�IRU�WKH�GHSOR\PHQW�RI�
FRQVLGHUDEOH� UHVRXUFHV�–� VXFK� DV� VWHDP� IRU� VWHULOL]DWLRQ� DQG�
EODQFKLQJ�–�IRU�ZKDW�DPRXQWV�WR�EH�D�VKRUW�SHULRG�RI�WLPH��2XU�
DQDO\VLV�RYHU� WKH� \HDUV� VKRZ� WKDW�HYHQ�ZLWK�D�XWLOL]DWLRQ� UDWH�
DV� KLJK� DV� ����� UHQWLQJ� LQ� WKHVH� FLUFXPVWDQFHV� RIIHUV� FOHDU�
ILQDQFLDO� EHQHILWV� RYHU� EX\LQJ�� :LWKRXW� HYHQ� PHQWLRQLQJ� WKH�
DGYDQWDJHV� DQG� DGGLWLRQDO� FRVW� VDYLQJV� DVVRFLDWHG� ZLWK� LQ�
FUHDVHG�VSHHG��DJLOLW\��IOH[LELOLW\�DQG�FDVK�IORZ� 

 

 0RGXODU�SRZHU�IRU�D�EUHZHU\�LQ�IXOO�H[SDQVLRQ 
 
(YHQ�ZLWK� WKH�EHVW�SODQQLQJ�DQG�SUHSDUDWLRQ��XQSODQQHG�HYHQWV�
FDQ� KDSSHQ�� $Q� LQLWLDO� IHDVLELOLW\� VWXG\� GHPRQVWUDWHG� D� ODUJH-
VFDOH�EUHZHU\�D�FOHDU�ILQDQFLDO�DGYDQWDJH�LQ�IDYRU�RI�SXUFKDVLQJ�
WKH� IRXU� �0:� JHQHUDWRUV� UHTXLUHG� WR� PHHW� WKHLU� VXPPHU� SHDN�
ORDG��7KH�FDOFXODWLRQ��KRZHYHU��ZDV�EDVHG�RQ�WKH�DVVXPSWLRQ�RI�
UXQQLQJ�WKH�SODQW�DW�IXOO�FDSDFLW\��+RZHYHU��D��-PRQWK�GHOD\�IRO�
ORZLQJ�D�VDIHW\�LQVSHFWLRQ�DQG�WKH�VXEVHTXHQW�GURS�LQ�SURGXFWLRQ�
DIWHU�PLVVLQJ�SHDN�EX\LQJ�VHDVRQ�SDLQWHG�D�YHU\�GLIIHUHQW�SLFWXUH�
LQ� UHDOLW\�� $V� GLG� XQEXGJHWHG� DQG� OHQJWK\� PDLQWHQDQFH� RSHUD�
WLRQV�DQG�GLVSXWHV�ZLWK�VXSSOLHUV�ODWHU�GRZQ�WKH�WUDFN���:KHQ�\RX�
IDFWRU� LQ� WKH� ORVV� RQ� ERRN� YDOXH� LQFXUUHG� DIWHU� WKH� GLYHVWPHQW�
SURFHVV��WKH�FRVW�RI�UHQWLQJ�WKH�SRZHU�PRGXOHV�ZRXOG�KDYH�EHHQ�
FRQVLGHUDEO\� ORZHU�� 7R� VD\� QRWKLQJ� RI� WKH� WLPH�� DGPLQLVWUDWLRQ�
DQG�VWUHVV�WKDW�ZRXOG�KDYH�EHHQ�VDYHG�DV�ZHOO� 


