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�:HE�6HUY LFHV�HQDEOHV� WKH�EXV LQHVVHV� WKDW �XVH� WKH�
ZHE� WR�EHFRPH� LQ WHJUDWHG�ZL WK �RQH�DQRWKHU � � ,Q � WKH�3URFHVV LRQ

�

�
:HE�6HUY LFHV�/D\HU � �3URFHVV LRQ�KDV�FUHDWHG�D�:HE�6HUY LFH� LQ WR�
³PLGGOH�RI I LFH´ �EXV LQHVV�SURFHVVHV� WKDW �DUH�DW � WKH�FRUH�RI �DQ�
RUJDQLVDW LRQ ¶V �RSHUDW LRQDO �HI I LF LHQF\� � �

3URFHVV�5XQWLPH�
7KH�3URFHVV�UXQW LPH� LV �D�ZHE�VHUY LFH� WKDW �HQDEOHV� LQ WHUDFW LRQ�
ZL WK � WKH� UXQW LPH�DVSHFWV �RI �D � ³PLGGOH�RI I LFH´ �SURFHVV�
HQY L URQPHQW � � , W �HQDEOHV�H[WHUQDO �V\VWHPV�DQG�F O LHQWV � WR �DFFHVV�
O LV WV �RI �DYDL ODE OH�SURFHVVHV� � WKH�V WDWH�RI � WDVNV�DQG� WKH�FRQWHQW �RI �
ZRUN�TXHXHV�DV�ZHO O �DV�DQ\�DVSHFW �RI � WKH�SURFHVV� I ORZ� LQVWDQFH�
L WVH O I � �$V�ZL WK �D O O � WKH�6HUY LFHV� LQ � WKH�3URFHVV LRQ
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�:HE�6HUY LFH�
/D\HU � � WKH�3URFHVV�5XQW LPH�ZHE�VHUY LFH� LV �GHVFU LEHG�E\�D�:HE�
6HUY LFHV�'HI LQ L W LRQ�/DQJXDJH��:6'/��GRFXPHQW �HQDEO LQJ�
DXWRPDW LF � LQ WHU IDFH�FUHDW LRQ� �

;0/�'HVLJQ�*DWHZD\�
7KH�;0/�'HVLJQ�*DWHZD\�HQDEOHV� WKH� LQYHVW LJDW LRQ�RI �DQ\�SDU W �
R I � WKH�SURFHVV�GHI LQ L W LRQ� UHSRVL WRU\ �DV�ZHO O �DV� WKH�XSGDWH�RI � WKDW �
UHSRVL WRU\ � �7KLV �VHUY LFH�FRQWD LQV� WKH�FRQWUR OV �QHFHVVDU\� WR �GHI LQH�
WKH�FKDQJH�PDQDJHPHQW �DVVRFLDWHG�ZL WK �D�SURFHVV�XSGDWH� � , W � LV �
XVHG�E\� WKH�3URFHVV LRQ

�

�3URFHVV�'HVLJQHU � WR � LQ WHUDFW �ZL WK � WKH�
3URFHVV LRQ

�

�3URFHVV�(QJLQH� �%HLQJ�GHI LQHG�E\�D�:6'/�GRFXPHQW �
L W �PD\�D OVR�EH�XVHG�E\�DQ\�ZHE�VHUY LFHV�F O LHQW �DSSO LFDW LRQ� �

;0/�5XQWLPH�*DWHZD\�
7KH�;0/�5XQW LPH�JDWHZD\�SURY LGHV�D�VHUY LFH� WKDW �HQDEOHV�
LQ WHUDFW LRQ�ZL WK � WKH� UXQW LPH�RI � WKH�3URFHVV LRQ
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�3URFHVV�(QJLQH�
L WVH O I � �8QO LNH� WKH�3URFHVV�5XQW LPH�VHUY LFH� WKDW � IRFXVHV�RQ�
UHW U LHYD O �RI �V WDW LV W LFV �DQG� LQ IRUPDW LRQ� � WKH�;0/�5XQW LPH�*DWHZD\�
HQDEOHV�D�:6'/�F O LHQW � WR � LQVWDQW LD WH�DQG�FRQWUR O � WKH�V WDWH�RI �
SURFHVV� I ORZV� �

;0/�'DWD�6HUYHU�
$VVRFLDWHG�ZL WK �HYHU\ �SURFHVV� LQ �D�3URFHVV LRQ
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�3URFHVV�(QJLQH� �
LV �VXSSRU W LQJ�SURFHVV�GDWD� �1RW �D O O �R I � WK LV �GDWD� LV �DYDL ODE OH�Y LD �
WKH�3URFHVV�5XQW LPH�V LQFH�PXFK�RI � L W �PD\�VSDQ�PXO W LS OH �SURFHVV�
I ORZV�DQG�SURFHVV�GHI LQ L W LRQV� �7KH�;0/�'DWD�6HUYHU �SURY LGHV�D�
PHFKDQLVP�E\�ZKLFK�D�:6'/�F O LHQW �FDQ�DFFHVV�DQ\�DVSHFW �RI � WKH�
UXQW LPH�RU �XVHU �GDWD� UHSRVL WRU\ �DW WDFKHG� WR� WKH�3URFHVV LRQ
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:HE�3RUWDO�
7KH�3URFHVV LRQ
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�:HE�6HUY LFH�/D\HU �FRPHV�ZL WK �D�FRPSOHWH�
+70/�SRU WD O � WKH�HQDEOHV�DQ\RQH�ZL WK �D�ZHE�EURZVHU � WR � LQ WHUDFW �
ZL WK � WKH� UXQW LPH�DQG�PDQDJHPHQW �DVSHFWV �RI � WKH�3URFHVV LRQ
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3URFHVV�(QJLQH� � �

:RUNHU�3RUWDO�
)URP�D�SURFHVV�ZRUNHUV�Y LHZ� � WK LV �SRU WD O �KDV� I LYH�SUHGHI LQHG�
ZRUN�TXHXHV� WKDW �DUH� WDVN�V WDWH�DQG�XVHU �VSHFL I LF � � �
7KH�XVHU �FDQ� LQ WHUDFW �ZL WK � WKH�3URFHVV LRQ
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�3URFHVV�(QJLQH�Y LD �
WK LV �SRU WD O �RQ�D� ³SX O O ´ �EDV LV � �SHU IRUPLQJ�DFW LRQV� WKDW �PRYH�
SURFHVV� I ORZ�VR� WKDW � WKH�SRU WD O �SUHVHQWV�+70/�IRUPV� WR�EH�
FRPSOHWHG�E\� WKH�XVHU � �

0DQDJHPHQW�3RUWDO�
7KH�PDQDJHPHQW �DVSHFWV �RI � WKH�SRU WD O �D O ORZ�D�PDQDJHU � WR �
PDQDJH�UXQQLQJ�SURFHVV� I ORZV� � ORDG�EDODQFH�ZRUN�TXHXHV� �
PDQDJH�XVHUV�DQG�UR OHV�DV�ZHO O �DV�GU L O O � LQ WR �K LV WRU LFD O �SURFHVV�
I ORZV�DQG� LQG LY LGXDO � WDVNV� �7KH�PDQDJHU �SDU W �R I � WKH�SRU WD O �KDV�
LQ WHU IDFHV� LQ WR�SURFHVV� I ORZ�DUFK LYHV� WKDW �KH OS�PDLQWD LQ�V\VWHPV�
UHVSRQVH�DQG�SHU IRUPDQFH� � �
7KH�SUHVHQWDW LRQDO �DVSHFWV �RI � WKH�ZHE�SRU WD O �DUH� WHPSODWH�GU LYHQ� �
7KLV �D O ORZV�FXVWRPLVDW LRQ�RI � WKH� ORRN�DQG� IHH O � WR �VX L W �DQ�
RUJDQLVDW LRQ ¶V �FRUSRUDWH�V WDQGDUGV� �

;)RUPV�7DJ�/LEUDU\�
$V�D�SDU W �R I � WKH�QRUPDO �RSHUDW LRQ�RI � WKH�:HE�3RU WD O � � IRUPV�DUH�
SUHVHQWHG� WR � WKH�XVHU � �7KH�;)RUPV�7DJ� O LEUDU\ �HQDEOHV�FRPSOH[�
GDWD�DZDUH� IRUPV� WR�EH�FUHDWHG�E\�GHF ODUDW LRQ� �7KH�3URFHVV LRQ
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;)RUPV�7DJ� O LEUDU\ �SURY LGHV�D�FRQVLV WHQW �REMHFW �PRGHO �
XQGHUQHDWK� WKH�SUHVHQWDW LRQDO �DVSHFWV �RI � WKH� IRUP��7KLV �HQDEOHV�
SURFHVV�GHV LJQHUV�DQG�:HE�$XWKRUV� WR �FUHDWH�FRPSOH[� �
LQ WHUDFW LYH� �GDWD�ERXQG� IRUPV�ZL WKRXW �KDY LQJ� WR � UHVRU W � WR �-63�
FRGH� �7\SLFD O O\ � WKH�SURFHVV�GHV LJQHU �XVHV� WKH�;)RUPV�GHVLJQHU �
DQG� WKHQ�D�:HE�$XWKRU �XVHV�'UHDPZHDYHU �([WHQV LRQV� WR �
HPEHO O LVK� WKH� IRUP�IRU �SUHVHQWDW LRQ� LQ � WKH�SRU WD O � �

-63�%HDQV�,QWHUIDFH�
7KHUH�DUH�V L WXDW LRQV�ZKHUH� WKH�RSHUDW LRQV� WKDW �QHHG� WR�EH�
SHU IRUPHG�RQ�D�SURFHVV�DZDUH�SDJH�SUHVHQWHG� WR �D�XVHU �FDQQRW �
EH�VHUY LFHG�E\�GHF ODUDW LRQ�D ORQH� � ,Q � WKHVH� LQVWDQFHV� WKHUH� LV �D �
-DYD�%HDQ� LQ WHU IDFH� LQ WR� WKH�ZHE�SRU WD O � WKDW �HQDEOHV�D�-63�:HE�
$XWKRU � WR �FUHDWH�D�SDJH� WKDW � LV � LQ WHJUDWHG�ZL WK � WKH�ZHE�SRU WD O � �
7KH�VHUY LFHV�SURY LGHG�E\� WKH�-63�%HDQ� LQ WHU IDFH� I UHH� WKH�SDJH�
GHV LJQHU � I URP�WKH�ZRUU LHV�RI �VHFXU L W\ � �7KH�-63�%HDQ� LQ WHU IDFH�
D O ORZV�HQJLQH� �FRQWD LQHU �RU �SURJUDPPHU�FRQWUR O �RYHU �PRVW �
RSHUDW LRQV� �

6HFXULW\�
7KURXJKRXW � WKH�:HE�6HUY LFHV�/D\HU � WKHUH� LV �VHUY LFH� OHYH O �
VHFXU L W\ �VXSSO LHG�E\�DXWKHQW LFDW LRQ�DQG�DXWKRU LVDW LRQ�VHUY LFHV�
WKURXJK�S OD LQ �KW WS �XS� WR ����EL W �&ODVV���66/�F O LHQW �FHU W L I LFDWHV� � ,Q �
DGGL W LRQ� WR � WK LV � OHYH O �RI �VHFXU L W\ � WKH�3URFHVV LRQ
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�3URFHVV�(QJLQH�
HQIRUFHV�D�FRPSOHWH�VHW �RI �0DQDJHPHQW �6WUXFWXUHV�DQG�DFFHVV�
FRQWUR O � O LV WV � WR �HYHU\ �REMHFW �ZL WK LQ � WKH�V\VWHP�� �
�
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6WDQGDUGV�%DVHG�6FDODELOLW\�
7KH�3URFHVV LRQ
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�:HE�6HUY LFH�/D\HU � LV �EX L O W �XSRQ�RSHQ�
VWDQGDUGV� �:6'/� LV �XVHG� IRU �VHUY LFH�GHI LQ L W LRQ�DQG�62$3� LV �XVHG�
DV� WKH�PHVVDJH�SD\ ORDG� IRU �PDQ\�RI � WKH�VHUY LFHV� �7KH�
SUHVHQWDW LRQDO �DVSHFWV �RI � WKH�3URFHVV LRQ
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�:HE�6HUY LFH�/D\HU �
RSHUDWH� LQ �D�-DYD���(QWHUSU LVH�(GL W LRQ� �-�((��ZHE�FRQWD LQHU �DQG�
WKH�VHUY LFH�DVSHFWV �RSHUDWH�ZL WK LQ �D�-�((�EHDQV�FRQWD LQHU � �
:L WK LQ � WKH�ZHE�FRQWD LQHU �H[WHQV LYH�PRGHO O LQJ�KDV�EHHQ�
XQGHU WDNHQ� WR�H O LPLQDWH�D O O �V WD WH� �HQVXU LQJ�HI I LF LHQW �V LGHZD\V�
VFDODE L O L W\ � �7KLV �HQDEOHV�K LJK� OHYH OV �RI � UHGXQGDQF\� WR �EH�
HPSOR\HG� LQ � WKH�RXWHUPRVW � OD\HUV�ZKL OV W �PLQ LPLV LQJ�
FRPPXQLFDW LRQ�RYHUKHDGV� �7KH�VHUY LFH� OD\HU �GUDZV�PRUH�KHDYL O\ �
RQ� WKH�VFDODE L O L W\ �FKDUDFWHU LV W LFV �RI � WKH�-�((�EHDQ�FRQWD LQHU � � � �
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