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$�)URQW�SDQHO�YLHZ�RI�WKH�)7�����

7KH�.$�2(,�)7�����SDJHV�

&XUUHQW�FRQVXPSWLRQ�RI�WKH�)7����

:KHUH�GRHV�DOO�RI�WKH�FXUUHQW

JR"

2QH�RI�WKH��FRPSODLQWV��WKDW�,
YH�KHDUG
DERXW�WKH�
����LV�LWV�EDWWHU\�FRQVXPSWLRQ�¬
,WV�DYHUDJH�SRZHU�FRQVXPSWLRQ�LV
FHUWDLQO\�PXFK�PRUH�WKDQ�WKDW�RI�D�W\SLFDO
+7���DQG�VRPH�EHOLHYH�WKDW�WKH�IDFW�WKDW�LW
FDQ�UXQ�RII�EDWWHULHV�PXVW�PHDQ�WKDW�LW�FDQ
GR�VR�HIÀFLHQWO\���)RU�PRUH�LQIRUPDWLRQ
RQ�RSHUDWLQJ�WKH�
����IURP�YDULRXV�W\SHV
RI�EDWWHULHV��ORRN�DW�WKH�/LWKLXP�,RQ�SDJH
DV�ZHOO�DV�WKH�1L&G�1L0+�$ONDOLQH�SDJH�¬
$OVR��WDNH�D�ORRN�DW�.�;;
V�)7�����SDJHV
IRU�SRZHU�FRQVXPSWLRQ�LQIRUPDWLRQ�

:HOO��WKH�IDFW�LV�WKDW�WKH�
����GRHV�SXOO�D�IDLU�DPRXQW�RI�FXUUHQW�LQ�FRPSDULVRQ�ZLWK�\RXU�W\SLFDO�EDWWHU\�
SRZHUHG�UDGLR�¬�7KHUH�DUH�D�QXPEHU�RI�PLWLJDWLQJ�IDFWRUV�WKDW�FDQ�KHOS�RQH�XQGHUVWDQG�ZK\�WKH�FXUUHQW
FRQVXPSWLRQ�LV�ZKDW�LW�LV�¬��'LVFODLPHU�¬�,
P�VXUH�H[FHSWLRQV�PD\�EH�IRXQG�WR�PRVW�RI�WKH�SRLQWV�EHORZ��EXW
WKDW
V�ZK\�WKLV�LV�MXVW�DQ�DUWLFOH�DQG�QRW�D�QRYHO����

7KHUH�LV�D�ORW�RI�FLUFXLWU\�LQ�WKLV�UDGLR�¬�(YHQ�WKRXJK�LW�SXOOV�URXJKO\�����PLOOLDPSV�ZKHQ�VLWWLQJ�LGOH�RQ
UHFHLYH��WKLV�LV�FHUWDLQO\�OHVV�WKDQ�PRVW�DQ\�RWKHU�IXOO�IHDWXUHG�+)�WUDQVFHLYHU�WKDW�\RX
OO�OLNHO\�ÀQG�¬
�<HDK��\HDK��,
P�VXUH�\RX�FDQ�FRPH�XS�ZLWK�DQ�H[FHSWLRQ�RU�WKUHH��EXW�,�GLG�VD\��PRVW���
7KLV�UHFHLYHU�XVHV�D�IDLUO\�KLJK�OHYHO�PL[HU�¬�2Q�UHFHLYHUV��\RX�FDQ�VHOHFW�KLJK�G\QDPLF�UDQJH��L�H��WKH
DELOLW\�WR�DYRLG�UHFHLYHU�GHJUDGDWLRQ�LQ�WKH�SUHVHQFH�RI�VWURQJ�VLJQDOV��RU�\RX�FDQ�RSW�IRU�ORZ�FXUUHQW
FRQVXPSWLRQ�¬�,Q�JHQHUDO��\RX�FDQ�GHVLJQ�IRU�SHUIRUPDQFH�RU�ORZ�FXUUHQW�FRQVXPSWLRQ���EXW�QRW�ERWK�
7KHUH�LV�QR�SURYLVLRQ�IRU�D��EDWWHU\�VDYHU��PRGH�RI�RSHUDWLRQ�¬�0RVW�+7
V�QRZDGD\V�DFWXDOO\�GR
FRQVXPH�TXLWH�D�ELW�RI�FXUUHQW���LQ�VRPH�FDVHV��ZHOO�RYHU�����PLOOLDPSV�IRU��WUXH��GXDO�EDQGHUV�VXFK�DV
WKH�)7�����¬�7KH��EDWWHU\�VDYHU��PRGH�RSHUDWHV�E\�WXUQLQJ�RII�PRVW�RI�WKH�UHFHLYHU
V�FLUFXLWV�DQG�WKHQ�
HYHU\�VR�RIWHQ��WKH\�DUH�WXUQHG�EDFN�RQ�WR�VHH�LI�D�VLJQDO�LV�SUHVHQW�¬�,I�WKHUH�LV�D�VLJQDO��WKHQ�WKH�UHFHLYHU
FLUFXLWV�DUH�OHIW�RQ�¬�6LQFH�D�FKDQQHO�LV�OLNHO\�WR�EH�TXLHW�PXFK�RI�WKH�WLPH��WKH�DYHUDJH�FXUUHQW
FRQVXPSWLRQ�LV�JUHDWO\�UHGXFHG�¬�7KLV�VRUW�RI��EDWWHU\�VDYHU��RSHUDWLRQ�LV�PRVW�HIIHFWLYH�GXULQJ�)0
RSHUDWLRQ�DQG�VRPHZKDW�OHVV�SUDFWLFDO�LQ�66%�RU�&:�¬�,W�LV�D�VKDPH�WKDW�QR�EDWWHU\�VDYHU�PRGHV�DUH
DYDLODEOH�RQ�WKH�
����WR�XVH���RU�QRW�
0HFKDQLFDO�UHOD\V�DUH�XVHG�H[WHQVLYHO\�IRU�URXWLQJ�5)�WKURXJK�WKH�UDGLR�DQG�HDFK�UHOD\�FRQVXPHV
DSSUR[LPDWHO\����PLOOLDPSV�ZKHQ�LW�LV�HQHUJL]HG�¬�:K\�QRW�XVH�3,1�GLRGHV�RU�ODWFKLQJ�UHOD\V"¬�7KLV
ZRXOG�LQYROYH�H[WUD�FRVW�DQG�3,1�GLRGHV��HVSHFLDOO\�LQ�DQ�+)�WUDQVPLW�SDWK��ZRXOG�QRW�QHFHVVDULO\
UHGXFH�FXUUHQW�FRQVXPSWLRQ�
$�QXPEHU�RI�SRZHU�VDYLQJ�WULFNV�DUH�XVHG�LQ�WKH�
����¬�)RU�H[DPSOH��ZKHQ�D�PRGH�LV�FKDQJHG�WKDW
DIIHFWV�WKH�UHTXLUHG�FLUFXLWU\��L�H��JRLQJ�IURP�66%�WR�)0��WKH�XQXVHG�FLUFXLWU\�IRU�WKH�GHVHOHFWHG�PRGH
LV�SRZHUHG�GRZQ�UDWKHU�WKDQ��PXWHG��RU�E\SDVVHG��WKXV�PLQLPL]LQJ�FXUUHQW�FRQVXPSWLRQ�
)RU�66%��&:�DQG�+)�GDWD�PRGHV��''6��'LUHFW�'LJLWDO�6\QWKHVL]HUV��DUH�XVHG�RQ�ERWK�WKH�PDLQ
V\QWKHVL]HU�DV�ZHOO�DV�WKH�%)2�¬�7KHVH�FLUFXLWV��EHLQJ�UDWKHU�FRPSOH[�DQG�RSHUDWLQJ�DW�IDLUO\�KLJK
VSHHG��FRQVXPH�D�IDLU�DPRXQW�RI�FXUUHQW��������P$�HDFK��DQG�WKXV�FRQWULEXWH�WR�WKH�RYHUDOO
FRQVXPSWLRQ�

7KHUH�DUH�DOVR�D�QXPEHU�RI�PRGH�EDQG�RSWLRQ�VHOHFWLRQV�WKDW�FDQ�VLJQLÀFDQWO\�DIIHFW�FXUUHQW�FRQVXPSWLRQ�¬
%HORZ�LV�D�OLVW�RI�YDULRXV�SDUDPHWHUV�WKDW�FDQ�DIIHFW�FXUUHQW�FRQVXPSWLRQ�¬�7KHVH�PHDVXUHPHQWV�ZHUH�WDNHQ�DW
����YROWV��
¬
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+RZ�PXFK�FXUUHQW�GRHV�WKH�UDGLR�FRQVXPH�IURP
LWV�LQWHUQDO�EDWWHULHV�ZKHQ�LW�LV�VKXW�RII"

/LNH�PRVW�PRGHUQ�79V��9&5��DQG�UDGLRV��WKH�)7�
����FRQVXPHV�D�ELW�RI�FXUUHQW�HYHQ�ZKHQ�WKH�UDGLR
LV�WXUQHG�RII�

:K\"¬�:HOO��\RX�PD\�KDYH�QRWLFHG�WKDW�WKH�SRZHU
VZLWFK�LV�D�SXVKEXWWRQ�¬�3XVKLQJ�WKH�VZLWFK�GRHV�QRW
FRQQHFW�GLVFRQQHFW�WKH�UDGLR
V�SRZHU�VXSSO\��EXW
UDWKHU�LW�DSSOLHV�SRZHU�WR�WKH�FRPSXWHU�LQ�WKH�UDGLR�
ZKLFK�WKHQ�WXUQV�WKH�UHVW�RI�WKH�UDGLR�RQ�¬�,W�PD\
FRPH�DV�QR�VXUSULVH�WKDW�WKLV�FLUFXLW�FRQVXPHV�D
VPDOO�DPRXQW�RI�FXUUHQW�WR�SHUIRUP�WKLV�IXQFWLRQ�¬

+RZ�PXFK�FXUUHQW"¬

$W���YROWV��WKLV�LV�EHWZHHQ�����DQG�����PLFURDPSV�
JRLQJ�XS�WR�DV�KLJK�DV�����PLFURDPSV�DW����YROWV�
ZLWK�WKH�H[DFW�DPRXQW�GHSHQGLQJ�RQ�WHPSHUDWXUH
�ORZHU�WHPSHUDWXUH� �ORZHU�FXUUHQW��¬

:KDW�GRHV�WKLV�PHDQ"¬�$W�D�FRQWLQXRXV�FXUUHQW
FRQVXPSWLRQ�RI�����PLFURDPSV�LW�ZLOO�GHSOHWH�WKH
XVHIXO�OLIH�RXW�RI�D�VHW�RI�$$�DONDOLQH�EDWWHULHV
ZLWKLQ�D�\HDU���PRUH�RU�OHVV�¬

,Q�RWKHU�ZRUGV�¬�'RQ
W�OHDYH�EDWWHULHV�LQ�\RXU�
���
IRU�D�\HDU�DQG�H[SHFW�WKHP�WR�ZRUN�¬

:KHQ�SRZHULQJ�WKH�UDGLR�IURP�WKH�UHDU�SDQHO�
WKLQJV�DUH�GLIIHUHQW�

,I�UHFKDUJDEOH�EDWWHULHV�DUH�LQVWDOOHG��WKH�
����WULFNOH
FKDUJHV�WKH�SDFN�DW�������PLOOLDPSV���HYHQ�ZKHQ
WKH�UDGLR�LV�RII�¬�7KLV�VPDOO�DPRXQW�RI�FXUUHQW�LV
XQOLNHO\�WR�GDPDJH�DQ\�FHOOV��GXH�WR�RYHUFKDUJLQJ�
WKDW�DUH�OHIW�LQ�WKH�UDGLR���HYHQ�IRU�ORQJ�SHULRGV�RI
WLPH���EXW�\RX�VKRXOG�NHHS�WKLV�LQ�PLQG�LI�WKH
YROWDJH�WR�WKH�UHDU�SDQHO�LV�VXSSOLHG�E\�D�EDWWHU\�¬

2QH��JRWFKD��WR�EH�DZDUH�RI�¬�,I�\RX�DUH�XVLQJ�WKH
&$7�LQWHUIDFH��SRZHU�WR�WKH�DGDSWHU�LV�DSSOLHG�DW�DOO
WLPHV���DQG����PLOOLDPSV�RI�FXUUHQW�LV�FRQVXPHG
ZKHWKHU�WKH�UDGLR�LV�RQ��RII��LQWHUQDOO\��RU�UHDU�SDQHO
SRZHUHG�

'LVSOD\�EDFNOLJKW�¬����PLOOLDPSV��UHJDUGOHVV�RI
FRORU�
5HDU�DQWHQQD�¬����PLOOLDPSV�RI�DGGLWLRQDO
FXUUHQW�LV�FRQVXPHG�ZKHQ�WKH�UHDU�DQWHQQD
FRQQHFWRU�LV�VHOHFWHG�RZLQJ�WR�WKH�UHOD\�EHLQJ
HQHUJL]HG�
1RLVH�%ODQNHU�¬����PLOOLDPSV�RI�FXUUHQW�LV
FRQVXPHG�E\�WKH�QRLVH�EODQNHU�
&RPSDUHG�WR����PHWHUV��ZLWK�DOO�RWKHU�WKLQJV
OLNH�PRGH�EHLQJ�HTXDO��UHFHSWLRQ�RQ����PHWHUV
WR�����PHWHUV�FRQVXPHV�DSSUR[LPDWHO\����
PLOOLDPSV�OHVV��DQG�DQG�����PLOOLDPSV�OHVV�RQ
WKH�$0�EURDGFDVW�EDQG�������PLOOLDPSV�OHVV�RQ
��FP��DQG����PLOOLDPSV�OHVV�RQ���PHWHUV�DQG�WKH
DLUFUDIW�EDQG�
&RPSDUHG�WR�66%�&:�'LJLWDO�PRGHV��WKH�$0
PRGH�FRQVXPHV����PLOOLDPSV�OHVV�¬�7KH�$0
PRGH�GRHV�QRW�UHTXLUH�%)2�FLUFXLWV��DQG�WKHVH
PD\�EH�SRZHUHG�GRZQ�
&RPSDUHG�WR�66%�&:�'LJLWDO�PRGHV��WKH�)0
PRGH�FRQVXPHV����PLOOLDPSV�OHVV�¬�7KH�%)2
DQG�SURGXFW�GHWHFWRU�FLUFXLWV�DUH�QRW�QHHGHG�DQG
DUH�SRZHUHG�GRZQ�
&RPSDUHG�WR�66%�$0�&:�UHFHSWLRQ����PHWHUV�
UHFHSWLRQ�RQ�WKH�)0�EURDGFDVW�EDQG�FRQVXPHV
���PLOOLDPSV�OHVV�¬�0XFK�RI�WKH�5)�,)�FLUFXLWU\
LV�XQQHHGHG�ZKHQ�LQ�WKLV�PRGH�EHFDXVH�D
FRPSOHWHO\�VHSDUDWH�UHFHLYHU�FKDLQ��FRQVLVWLQJ
RI�D�VLQJOH�FKLS��LV�XVHG�IRU�)0�EURDGFDVW�EDQG
UHFHSWLRQ�
:KHQ�VTXHOFKHG��FXUUHQW�FRQVXPSWLRQ�UHGXFHV
E\�EHWZHHQ���DQG����PLOOLDPSV��GHSHQGLQJ�RQ
EDQG�DQG�PRGH�¬�7KLV�LV�PRVWO\�D�UHVXOW�RI�WKH
IURQW�SDQHO�VLJQDO�LQGLFDWRU�/('�EHLQJ
LOOXPLQDWHG�
5HFHSWLRQ�RQ���PHWHUV�FRQVXPHV�DQ�H[WUD����
PLOOLDPSV���PDLQO\�GXH�WR�WKH���PHWHU��RQO\�
SUHDPSOLÀHU�EXLOW�LQWR�WKH�ÀOWHU�XQLW�¬��1RWH�WKDW
WKLV�SUHDPSOLÀHU�LV�LQ�DGGLWLRQ�WR�WKH�RQH
VHOHFWHG�E\�WKH�,32�VHWWLQJ��
3RZHULQJ�WKH�
����YLD�WKH�EDWWHU\�FRQQHFWRU��DV
RSSRVHG�WR�WKH�UHDU�SDQHO�SRZHU�FRQQHFWRU�
UHGXFHV�SRZHU�FRQVXPSWLRQ�E\���PLOOLDPSV�¬
�,
P�QRW�VXUH�ZK\���,
OO�KDYH�WR�ORRN�LQWR�WKLV����
,32�RQ�RII�¬�:KHQ�WKH�SUHDPSOLÀHU�LV�RQ��L�H�
,32�LV�RII��DQ�H[WUD�����PLOOLDPSV�LV�FRQVXPHG�
'HSHQGLQJ�XSRQ�WKH�H[DFW�SRVLWLRQ�RI�WKH�PDLQ�WXQLQJ�GLDO��FXUUHQW�FRQVXPSWLRQ�PD\�YDU\�E\��
PLOOLDPSV�GXH�WR�WKH�LOOXPLQDWLRQ��RU�ODFN�RI��WKH�SKRWRWUDQVLVWRUV�LQ�WKH�URWDU\�HQFRGHU�
'HSHQGLQJ�RQ�WKH�H[DFW�SRVLWLRQ�RI�WKH��6HOHFW��NQRE��FXUUHQW�FRQVXPSWLRQ�PD\�YDU\�E\����
PLFURDPSV�
$WWHQXDWRU�¬�7KH�GLIIHUHQFH�EHWZHHQ�WKH�DWWHQXDWLRQ�RQ�RII�LV�DSSUR[LPDWHO\�����PLFURDPSV�
6HOHFWLQJ�WKH�RSWLRQDO�66%�&:�ÀOWHU�GRHV�QRW�FKDQJH�FXUUHQW�FRQVXPSWLRQ�E\�PRUH�WKDQ����
PLFURDPSV�
$*&�PRGH�VHOHFWLRQ�GRHVQ
W�DIIHFW�FXUUHQW�FRQVXPSWLRQ�PHDVXUDEO\�
7KH�DPRXQW�RI�DXGLR�IURP�WKH�LQWHUQDO�VSHDNHU�FDQ�LQFUHDVH�WKH�FXUUHQW�FRQVXPSWLRQ�E\�PRUH�WKDQ����
PLOOLDPSV�¬�7KLV�LV��RI�FRXUVH��GHSHQGHQW�RQ�YROXPH�DQG�WKH�FRQWHQW�DXGLR�EHLQJ�DPSOLÀHG�
:KHQ�DQ�2))�FRPPDQG�DV�VHQW�YLD�WKH�VHULDO�LQWHUIDFH��WKH�)7�����ZLOO�FRQWLQXH�WR�GUDZ
DSSUR[LPDWHO\����PLOOLDPSV��GXH�WR�WKH�PLFURSURFHVVRU�EHLQJ�SRZHUHG��LI�SRZHUHG�YLD�WKH�UHDU�SRZHU
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FRQQHFWRU�¬�,I�SRZHUHG�YLD�WKH�LQWHUQDO�EDWWHULHV��WKLV�FXUUHQW�FRQVXPSWLRQ�ZLOO�QRW�RFFXU�DV�WKH
PLFURSURFHVVRU�LV�SRZHUHG�GRZQ���DQG�LW�ZLOO�QRW�UHVSRQG�WR�DQ�21�FRPPDQG�¬�,I�WKH�
����LV�WKHQ�DJDLQ
SRZHUHG�E\�WKH�UHDU�FRQQHFWRU��WKH����PLOOLDPS�FXUUHQW�FRQVXPSWLRQ�ZLOO�UHVXPH�¬�1RWH�¬�7KLV�FXUUHQW
FRQVXPSWLRQ�ZLOO�RFFXU�RQO\�LI�WKH�2))�FRPPDQG�ZDV�XVHG�
:KHQ�WKH�<HDVX�&$7�LQWHUIDFH�LV�SOXJJHG�LQWR�WKH�UHDU�SDQHO��DQ�H[WUD����PLOOLDPSV��DSSUR[LPDWHO\�
ZLOO�EH�GUDZQ�E\�WKH�)7�����SRZHULQJ�WKLV�LQWHUIDFH�¬�7KLV�ZLOO�RFFXU�ZKHWKHU�WKH�
����LV�RQ�RU�RII�RU
XVLQJ�LQWHUQDO�EDWWHULHV�RU�DQ�H[WHUQDO�VRXUFH�

:KLOH�WKH�FXUUHQW�FRQVXPSWLRQ�LV�RQO\�VOLJKWO\�DIIHFWHG�E\�WKH�VXSSO\�YROWDJH�
SRZHU�FRQVXPSWLRQ�LV�PXFK�KLJKHU�DW�WKH�LQFUHDVHG�YROWDJHV�¬�6LQFH�SRZHU�LV
GHWHUPLQHG�E\�FXUUHQW�PXOWLSOLHG�E\�YROWDJH��HYHQ�LI�FXUUHQW�FRQVXPSWLRQ�ZHUH
WR�QRW�LQFUHDVH��SRZHU�FRQVXPSWLRQ�ZRXOG�VWLOO�LQFUHDVH�¬�7KH�WDEOH�VKRZV
FXUUHQW�DQG�SRZHU�FRQVXPSWLRQ�XQGHU�WKH�IROORZLQJ�FRQGLWLRQV�¬����PHWHUV�
UHFHLYHU�XQVTXHOFKHG��PLQLPXP�YROXPH��86%�PRGH��QRLVH�EODQNHU�WXUQHG�RII�
IURQW�DQWHQQD�VHOHFWHG��DQG�EDFNOLJKW�WXUQHG�RII�

$V�FDQ�EH�VHHQ�IURP�WKH�WDEOH��ZKLOH�WKH�FXUUHQW�FRQVXPSWLRQ�LQFUHDVHV�RQO\�E\
���RU�VR�IURP�����YROWV��WKH�ORZHVW�YROWDJH�DW�ZKLFK�WKH�
����ZLOO�RSHUDWH
ZLWKRXW�PXFK�GHJUDGDWLRQ��WR������YROWV��WKH�KLJKHVW�UDWHG�YROWDJH��WKH�SRZHU
FRQVXPSWLRQ�PRUH�WKDQ�GRXEOHV�

:KDW�GRHV�DOO�RI�WKLV�UHDOO\�PHDQ"

)URP�WKLV�LQIRUPDWLRQ��WKHUH�DUH�VHYHUDO�WKLQJV�WR�GR�WR�PLQLPL]H�SRZHU
FRQVXPSWLRQ�ZKHQ�WU\LQJ�WR�FRQVHUYH�EDWWHU\�SRZHU�¬�7KH�PRVW�LPSRUWDQW�RI
WKHVH�DUH�DV�IROORZV�

7XUQ�RII�WKH�EDFNOLJKW�¬�7KLV�LV��SHUKDSV�WKH�HDVLHVW�ZD\�WR�NQRFN�DERXW
����RII�WKH�FXUUHQW�FRQVXPSWLRQ�¬��<HV��LW�LV�UDWKHU�DQQR\LQJ�WKDW�WKH
�DXWR��EDFNOLJKW�IXQFWLRQ�LV�GLVDEOHG�ZKHQ�XVLQJ�WKH�UHDU�SDQHO�SRZHU
FRQQHFWRU��
8VH�WKH�IURQW�DQWHQQD�FRQQHFWRU�¬�7KLV�UHGXFHV�FXUUHQW�FRQVXPSWLRQ�E\
DERXW����E\�GH�HQHUJL]LQJ�WKH�VHOHFWRU�UHOD\�
7XUQ�RII�WKH�QRLVH�EODQNHU�¬�,I�\RX�DUH�UXQQLQJ�RQ�EDWWHU\��\RX�DUH
SUREDEO\�ZHOO�DZD\�IURP�QRLVH�VRXUFHV�DQG�WXUQLQJ�RII�WKH�EODQNHU�ZLOO
VKDYH�WKH�FXUUHQW�FRQVXPSWLRQ�E\�DERXW����
(QDEOH�WKH�,32�¬�<RX�SUREDEO\�GRQ
W�QHHG�WR�KDYH�WKH�SUHDPS�HQDEOHG�RQ
+)�DQ\ZD\�¬�7XUQLQJ�WKH�SUHDPSOLÀHU�RII��L�H��WKH�,32��RQ���WHQGV�WR
UHGXFH�WKH�PDJQLWXGH�RI�EDFNJURXQG�QRLVH��ZKLFK�DOVR�WHQGV�WR�UHGXFH�WKH�DPRXQW�RI�SRZHU�FRQVXPHG
E\�WKH�DXGLR�DPSOLÀHU�WU\LQJ�WR�DPSOLI\�WKLV�QRLVH�
8VH�WKH�VTXHOFK�¬�7KLV�LV�PRVW�HDVLO\�GRQH�ZKHQ�XVLQJ�)0���DOWKRXJK�LI�VLJQDOV�DUH�VWURQJ��WKLV�FDQ�DOVR
ZRUN�RQ�+)�¬�7KLV�ZLOO�VDYH�QRW�RQO\�FXUUHQW�XVHG�E\�WKH�DXGLR�DPSOLÀHU��VHH�EHORZ��EXW�LW�ZLOO�FXW
FXUUHQW�FRQVXPSWLRQ�E\�DERXW����ZKHQ�VTXHOFKHG�HYHQ�ZKHQ�WKH�YROXPH�LV�WXUQHG�FRPSOHWHO\�GRZQ�¬
�,W�ZLOO�VDYH�HYHQ�PRUH�SRZHU�LI�WKH�VSHDNHU�LVQ
W�EODVWLQJ�QRLVH�DOO�RI�WKH�WLPH����
8VH�PLQLPXP�VSHDNHU�YROXPH�¬�1H[W�WR�WKH�UDGLR�MXVW�EHLQJ�RQ��WKH�DXGLR�DPSOLÀHU�FDQ�EH�RQH�RI�WKH
ODUJHVW�IDFWRUV�DIIHFWLQJ�FXUUHQW�FRQVXPSWLRQ��DQG�PLQLPXP�YROXPH�LV�WKH�EHVW�ZD\�WR�UHGXFH�WKLV
FXUUHQW�¬�&XUUHQW�PD\�EH�IXUWKHU�UHGXFHG�E\�XVLQJ�KHDGSKRQHV�LQVWHDG�RI�WKH�LQWHUQDO�VSHDNHU�¬�7KLV
FXUUHQW�VDYLQJ�FDQ�HDVLO\�DYHUDJH�EHWZHHQ����DQG�����ZKHQ�OLVWHQLQJ�RQ�D�QRLV\�+)�EDQG�
8VH�PLQLPXP�RSHUDWLQJ�YROWDJH�¬�7KH�UDGLR�FRQVXPHV�DERXW����OHVV�FXUUHQW�ZKHQ�UXQQLQJ�DW���YROWV
DV�RSSRVHG�WR����YROWV�¬�0RUH�LPSRUWDQWO\��WKRXJK��LV�WKDW�WKH�SRZHU�FRQVXPSWLRQ�LV�OHVV�WKDQ�KDOI�DW��
YROWV�FRPSDUHG�WR�ZKDW�LW�LV�DW����¬�0DQDJLQJ�SRZHU�FRQVXPSWLRQ�LQ�WKLV�ZD\�PD\�QRW�EH�SDUWLFXODUO\
FRQYHQLHQW�ZKHQ�XVLQJ�EDWWHULHV��EXW�XVLQJ�PRGHUQ�VZLWFKLQJ�VXSSOLHV��LW�LV�SRVVLEOH�DV�GHPRQVWUDWHG�RQ
WKH��2SWLPL]LQJ�WKH�3RZHU�&RQVXPSWLRQ�RI�WKH�)7������SDJH�
8VH�PLQLPXP�WUDQVPLW�SRZHU�¬�7UDQVPLWWLQJ��HYHQ�XVLQJ�WKH�ORZHVW�SRZHU��FRQVXPHV�VHYHUDO�WLPHV
DV�PXFK�SRZHU�DV�UHFHLYLQJ�GRHV�VR�LW�PDNHV�VHQVH�WKDW�WKH�ORZHVW�WUDQVPLW�SRZHU�LV�FRQGXFLYH�WR
ORZHVW�SRZHU�FRQVXPSWLRQ�
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