
1�VF������� ��

,QYHVWLJDWLQJ�WKH�KHDW�RI�FRPEXVWLRQ�RI�IXHOV
%DFNJURXQG
,W�LV�XVHIXO�WR�NQRZ�KRZ�PXFK�HQHUJ\�LV�UHOHDVHG�ZKHQ�D�IXHO�EXUQV��DV�LW�FDQ�KHOS�XV�WR�FKRRVH�WKH�EHVW�IXHO�IRU�D�SDUWLFXODU�SXUSRVH���7KH�GLDJUDP�RQ�WKH�ULJKW�VKRZV�D�VLPSOH�DSSDUDWXV�WR�PHDVXUH�WKH�KHDW�JLYHQ�RXW�ZKHQ�D�OLTXLG�IXHO��OLNH�HWKDQRO��EXUQV���+HDW�IURP�WKH�IODPH�ZDUPV�WKH�ZDWHU�LQ�WKH�VWHHO�FDQ��,I�ZH�PHDVXUH�WKH�FKDQJH�LQ�WHPSHUDWXUH�RI�WKH�ZDWHU��ZH�FDQ�ZRUN�RXW�KRZ�PXFK�KHDW�ZHQW�LQWR�WKH�ZDWHU�IURP�WKH�EXUQLQJ�IXHO���7KH�HTXDWLRQ�WR�GR�WKLV�LV�

<RXU�WDVN
<RXU�WDVN�LV�WR�SODQ��DQG�FDUU\�RXW��DQ�H[SHULPHQW�WR�LQYHVWLJDWH�WKH�KHDW�RI�FRPEXVWLRQ�RI�GLIIHUHQW�DOFRKROV�WR�ILQG�RXW�ZKLFK�LV�WKH�³EHVW�IXHO´�<RX�ZLOO�KDYH�DFFHVV�WR�VSLULW�EXUQHUV�FRQWDLQLQJ�WKH�DOFRKROV�VKRZQ�LQ�WKH�WDEOH�RQ�WKH�ULJKW�
7R�JDLQ�KLJK�PDUNV��\RXU�SODQ�VKRXOG�LQFOXGH�x D�SUHGLFWLRQ�RI�WKH�UHODWLYH�DPRXQWV�RI�KHDW�SURGXFHG�E\�HDFK�IXHO�± WKLV�VKRVFLHQWLILF�NQRZOHGJH��DQG�PD\�EH�TXDQWLWDWLYH�x D�FOHDU�GHVFULSWLRQ�RI�WKH�PHWKRG�\RX�ZLOO�XVH��LQFOXGLQJ�GHWDLOV�RI�DOO�DSSDUx GHWDLOV�RI�ZKDW�\RX�ZLOO�PHDVXUH�DQG�DQ\�FDOFXODWLRQV�\RX�ZDQW�WR�GR�x DQ�H[SODQDWLRQ�RI�KRZ�\RX�ZLOO�REWDLQ�UHOLDEOH�UHVXOWV��LQFOXGLQJ�KRZ�PDQ\�LQWHQG�WR�PDNH�x DQ�H[SODQDWLRQ�RI�KRZ�\RX�ZLOO�PDNH�LW�D�IDLU�WHVW��DQGx KRZ�\RX�ZLOO�FDUU\�RXW�\RXU�LQYHVWLJDWLRQ�VDIHO\�
7R�JDLQ�WKH�KLJKHVW�PDUNV��\RX�VKRXOG�GR�VRPH�EDFNJURXQG�ZRUN�ILUVW���<RX�FDQx /RRN�XS�LQIRUPDWLRQ�LQ�ERRNV��PDNH�VXUH�\RX�ZULWH�GRZQ�WKH�WLWOH�DQG�DXWKRLQIRUPDWLRQ�LQ�\RXU�SODQ�± GRQ¶W�MXVW�FRS\�RXW��DV�\RX�ZRQ¶W�JHW�PDUNV�IRU�G'R�SUHOLPLQDU\�H[SHULPHQWV�WR�ZRUN�RXW�WKH�EHVW�FRQGLWLRQV�IRU�\RXU�H[SHULPHQUHFRUG�ZKDW�\RX�GR��ZKDW�\RX�ILQG�RXW��DQG�H[SODLQ�KRZ�WKLV�KHOSHG�\RX�FRPH�X

KHDW�JLYHQ�RXW� �PDVV�RI�ZDWHU�[ ����[ FKDQJH�LQ�WHPSHUDWXUH7KH�XQLWV�DUH�x KHDW�JLYHQ�RXW� MRXOH��-x PDVV�RI�ZDWHU� JUDP��Jx FKDQJH�LQ�WHPSHUDWXUH� �&,W�LV�KHOSIXO�WR�NQRZ�WKDW��FP� RI�ZDWHU�KDV�D�PDVV�RI��J�

VWHHO�FDQ
ZDWHU

VSLULW�EXUQHU

PHWKDQRO &+�2+HWKDQRO &�+�2+SURSDQRO &�+�2+EXWDQRO &�+�2+
1LJHO 6DXQGHUV������

XOG�EH�EDVHG�RQ�\RXU�
DWXV�QHHGHG��
PHDVXUHPHQWV�\RX�

�U��DQG�XVH WKLV�RLQJ�WKLV�W�± PDNH�VXUH�\RX�S�ZLWK�\RXU�ILQDO�SODQ�



1�6F������� �� 1LJHO 6DXQGHUV������

,QYHVWLJDWLQJ�WKH�KHDW�RI�FRPEXVWLRQ�RI�IXHOV(PHUJHQF\�3ODQ
$LPV
,W�LV�XVHIXO�WR�NQRZ�KRZ�PXFK�HQHUJ\�LV�UHOHDVHG�ZKHQ�D�IXHO�EXUQV��DV�LW�FDQ�KHOS�XV�WR�FKRRVH�WKH�EHVW�IXHO�IRU�D�SDUWLFXODU�SXUSRVH���7KH�GLDJUDP�RQ�WKH�ULJKW�VKRZV�D�VLPSOH�DSSDUDWXV�WR�PHDVXUH�WKH�KHDW�JLYHQ�RXW�ZKHQ�D�OLTXLG�IXHO��OLNH�HWKDQRO��EXUQV���+HDW�IURP�WKH�IODPH�ZDUPV�WKH�ZDWHU�LQ�WKH�VWHHO�FDQ��,I�ZH�PHDVXUH�WKH�FKDQJH�LQ�WHPSHUDWXUH�RI�WKH�ZDWHU��ZH�FDQ�ZRUN�RXW�KRZ�PXFK�KHDW�ZHQW�LQWR�WKH�ZDWHU�IURP�WKH�EXUQLQJ�IXHO�
,I�\RX�KDYHQ¶W�EHHQ�DEOH�WR�FRPH�XS�ZLWK�D�ZRUNLQJ�SODQ�IRU�DQ\�UHDVRQ��\RX�FDQ�XVH�WKLV�(PHUJHQF\�3ODQ�WR�JHW�\RX�JRLQJ���<RX�FDQQRW�JHW�DQ\�PDUNV�IRU�3ODQQLQJ�RI�FRXUVH��EXW�\RX�FDQ�VWLOO�JHW�PDUNV�IRU�2EWDLQLQJ��$QDO\VLQJ�DQG�(YDOXDWLQJ�
$SSDUDWXV
*RJJOHV%HQFK�PDW6WDQG��ERVV��FODPS7KHUPRPHWHU���FP� PHDVXULQJ�F\OLQGHU6WHHO�FDQ%XQVHQ�EXUQHU$FFHVV�WR�VSLULW�EXUQHUV�FRQWDLQLQJ�PHWKDQRO��HWKDQRO��SURSDQRO�RU�EXWDQRO'LJLWDO�EDODQFH
0HWKRG
�� 0HDVXUH����FP� RI�ZDWHU�LQ�WKH�PHDVXULQJ�F\OLQGHU���3RXU�LW�LQWR�WKH�VWHHO�FDQ��� 5HFRUG�WKH�WHPSHUDWXUH�RI�WKH�ZDWHU��� &KRRVH�D�VSLULW�EXUQHU���5HFRUG�WKH�QDPH�RI�WKH�IXHO�LQ�LW��DQG�WKH�PDVV�RI�WKH�ZKROH�EXUQHU��LQFOXGLQJ�WKH�OLG�DQG�IXHO�LQVLGH���� &ODPS�WKH�VWHHO�FDQ��DQG�VHW�LW�XS�VR�WKDW�WKH�VSLULW�EXUQHU�ZLOO�ILW�FRPIRUWDEO\�XQGHU�LW��� /LJKW�WKH�ZLFN�RI�WKH�VSLULW�EXUQHU��DQG�SXW�LW�XQGHU�WKH�VWHHO�FDQ��� 6WLU�WKH�ZDWHU�JHQWO\ ZLWK�WKH�WKHUPRPHWHU��DQG�ZDWFK�WKH�WHPSHUDWXUH�:KHQ�LW�KDV�LQFUHDVHG�E\����&��SXW�WKH�OLG�RQ�WKH�VSLULW�EXUQHU�WR�SXW�WKH�IODPH�RXW�5HFRUG�WKH�QHZ�PDVV�RI�WKH�ZKROH�EXUQHU��LQFOXGLQJ�WKH�OLG�DQG�IXHO�LQVLGH���� 3XW�IUHVK�ZDWHU�LQWR�WKH�VWHHO�FDQ��DQG�UHSHDW�VWHSV��±��IRU�HDFK�RI�WKH�IXHOV�7U\�WR�GR�HDFK�IXHO�PRUH�WKDQ�RQFH�

,I�\RX�DUH�QRW�VXUH�ZKDW�\RX�DUH�GRLQJ��DVN�IRU�KHOS�

VWHHO�FDQ
ZDWHU

VSLULW�EXUQHU



1�6F������� �� 1LJHO 6DXQGHUV������

,QYHVWLJDWLQJ�WKH�KHDW�RI�FRPEXVWLRQ�RI�IXHOV ± PDUNLQJ�JXLGHOLQHV
63*� 5HDVRQDEOH DFFXUDF\�LQ�VSJ�/LPLWHG UDQJH RI�VSHFLDOLVW�WHUPV�XVHG�FRUUHFWO\�� &RQVLGHUDEOH DFFXUDF\�LQ�VSJ�*RRG�UDQJH RI�VSHFLDOLVW�WHUPV�XVHG�ZLWK�IDFLOLW\�� $OPRVW�IDXOWOHVV DFFXUDF\�LQ�VSJ�:LGH UDQJH RI�VSHFLDOLVW�WHUPV�XVHG�FRUUHFWO\�
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