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H[SHULPHQW
7KH�UDQGRP�YDULDEOHV�ZH�FUHDWH�FDQ�EH�XVHG�WRJHWKHU
WR�DQVZHU�FHUWDLQ�TXHVWLRQV�
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^\FPlP^\;YÃ*i^C;CPYPlu
�^sÃ�^HjÃ*;ilP;YÃ�\M^i[;lP^\Ã�yHDlÃ*i^C;CPYPlPHj¤�^sÃ�^HjÃ*;ilP;YÃ�\M^i[;lP^\Ã�yHDlÃ*i^C;CPYPlPHj¤

;\F;\F

/OHÃ�^\luÃ�;YYÃ*i^CYH[/OHÃ�^\luÃ�;YYÃ*i^CYH[
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6O;lÃPjÃPl¤


^\FPlP^\;YÃ*i^C;CPYPlu

6O;lÃPjÃ
^\FPlP^\;YÃ*i^C;CPYPlu¤

0RVW�RI�ZKDW�ZH
YH�GLVFXVVHG�XS�XQWLO�WKLV�SRLQW�KDV
DVVXPHG�WKDW�ZH�KDYH�D�UDQGRP�H[SHULPHQW�DQG�WKH
RXWFRPH�ZH�REVHUYH�LV�UHYHDOHG�WR�XV�DOO�DW�RQFH�

%XW�ZKDW�LI�ZH�FRXOG�NQRZ�SDUWLDO�LQIRUPDWLRQ�DERXW�WKH
RXWFRPH"

)RU�LQVWDQFH��LI�ZH�UROO�D�SDLU�RI�GLFH��RQH�UHG��RQH�EOXH�
DQG�\RX�DUH�WROG�WKH�WRWDO��FRXOG�\RX�EHWWHU�JXHVV�ZKDW
QXPEHU�ZDV�RQ�WKH�UHG�GLH"

,Q�WHUPV�RI�SUREDELOLW\��WKDW�LQIRUPDWLRQ�FKDQJHV�WKH
FRQGLWLRQV�LQ�ZKLFK�D�VSHFLILF�RXWFRPH
V�OLNHOLKRRG�LV
EHLQJ�PHDVXUHG���LW�PHDQV�WKDW�ZH�DUH�QRZ�GHDOLQJ�ZLWK
VRPHWKLQJ�FDOOHG�D�FRQGLWLRQDO�SUREDELOLW\�
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�^sÃPlÃs^iXj

�^sÃ�^HjÃ
^\FPlP^\;YÃ*i^C;CPYPluÃ6^iX¤

+HUH
V�KRZ�LW�ZRUNV�

%\�OHDUQLQJ�VRPH�GHWDLO�DERXW�WKH�DFWXDO�RXWFRPH��ZH
NQRZ�WKDW�WKHUH�DUH�RQO\�VRPH�RXWFRPHV�WKDW�KDYH
WKDW�GHWDLO�DQG�VRPH�WKDW�GR�QRW�KDYH�WKDW�GHWDLO

6LQFH�ZH�KDYH�OHDUQHG�WKDW�WKH�DFWXDO�REVHUYHG
RXWFRPH�GRHV�KDYH�WKDW�GHWDLO��WKHQ�WKH�RXWFRPHV�WKDW
GLG�QRW�KDYH�WKDW�GHWDLO�FRXOG�QRW�KDYH�EHHQ�WKH
RXWFRPH�WKDW�RFFXUHG

DQG�LW�DOVR�PHDQV�WKDW�WKH�RQO\�SRVVLEOH�RXWFRPHV�WKDW
FRXOG�KDYH�RFFXUHG�DUH�D�VXEVHW�RI�WKH�VDPSOH�VSDFH

,Q�RWKHU�ZRUGV��ZH�NQRZ�WKDW�VRPH�HYHQW�KDV
RFFXUHG�
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6O;lÃPjÃPl¤

�^sÃPlÃs^iXj

�^sÃ�^HjÃ
^\FPlP^\;YÃ*i^C;CPYPluÃ6^iX¤

([DPSOH��6XSSRVH�,�GHDO�\RX�WZR�FDUGV��<RX�DUH�LQWHUHVWHG
LQ�SUHGLFWLQJ�LI�WKH�VHFRQG�FDUG�,�GHDOW�\RX�LV�5HG�

���:KDW�LV�WKH�SUREDELOLW\�WKDW�WKH�VHFRQG�FDUG�LV�UHG"

���:KDW�LV�WKH�SUREDELOLW\�WKDW�WKH�ILUVW�FDUG�LV�UHG"

���:KDW�LV�WKH�SUREDELOLW\�WKDW�WKH�VHFRQG�FDUG�LV�UHG
JLYHQ�WKH�ILUVW�FDUG�LV�UHG"

���:KDW�LV�WKH�SUREDELOLW\�WKDW�WKH�VHFRQG�FDUG�LV�UHG
JLYHQ�WKH�ILUVW�FDUG�LV�EODFN"

���:KDW�LV�WKH�SUREDELOLW\�WKDW�WKH�VHFRQG�FDUG�LV�UHG
JLYHQ�WKH�VHFRQG�FDUG�LV�UHG"

���:KDW�LV�WKH�SUREDELOLW\�WKDW�WKH�VHFRQG�FDUG�LV�UHG
JLYHQ�WKH�VHFRQG�FDUG�LV�EODFN"
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 ^l;lP^\


^\FPlP^\;YÃ*i^C;CPYPluÃ ^l;lP^\

(YHQW�1RWDWLRQ

6LQFH�WKH�LQIRUPDWLRQ�FDQ�EH�GHVFULEHG�LQ�WHUPV�RI�HYHQWV�
ZH�XVH�WKH�IROORZLQJ�QRWDWLRQ�

��SUREDELOLW\�WKH�RXWFRPH�LV�LQ�HYHQW� �JLYHQ
WKDW�WKH�RXWFRPH�LV�LQ�HYHQW�

6LQFH�ZH�NQRZ�WKDW�WKH�HYHQW�LV�LQ� ��WKHQ�IRU�LW�WR�EH�LQ�
ZH�PXVW�KDYH�LQ� ��:H�FDQ�DFWXDOO\�JHW�YDOXHV�IRU
FRQGLWLRQDO�SUREDELOLWLHV�LI�ZH�NQRZ�WKH�RULJLQDO
SUREDELOLWHV�

:KLFK�DOVR�PHDQV�WKDW�ZH�FDQ�ZULWH
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^\FPlP^\;YÃ*i^C;CPYPluÃ ^l;lP^\

5DQGRP�9DULDEOH�1RWDWLRQ

6LQFH�UDQGRP�YDULDEOHV�DUH�MXVW�VHWV�RI�RXWFRPHV�WRR��WKH
ZH�FDQ�XVH�D�VLPLODU�QRWDWLRQ�ZKHQ�GHDOLQJ�ZLWK�UDQGRP
YDULDEOHV�

��WKH�SUREDELOLW\�WKH�UDQGRP
YDULDEOH� �WDNHV�WKH�VSHFLILF�YDOXHV� �JLYHQ�WKDW�WKH
UDQGRP�YDULDEOH� �WRRN�WKH�YDOXH� �

$QG�VLPLODUO\�ZH�FDQ�ILQG�WKH�FRQGLWLRQDO�SUREDELOLW\
XVLQJ�

:KLFK�DOVR�PHDQV�WKDW�ZH�FDQ�ZULWH
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 ^l;lP^\

�\FHfH\FH\DH

�\FHfH\FH\DH

$�UHODWHG�FRQFHSW�LV�LQGHSHQGHQFH�

,QGHSHQGHQW�(YHQWV

(YHQWV� �DQG� �DUH�VDLG�WR�EH�LQGHSHQGHQW�LI�NQRZLQJ
HYHQW� �KDV�RFFXUHG�GRHV�QRW�LPSDFW�WKH�SUREDELOLW\�WKDW�
�ZLOO�RFFXU��,Q�RWKHU�ZRUGV�

,QGHSHQGHQW�5DQGRP�9DULDEOHV

5DQGRP�YDULDEOHV� �DQG� �DUH�VDLG�WR�EH�LQGHSHQGHQW�LI
NQRZLQJ�WKH�YDOXHV�WDNHQ�E\� �KDV�QRW�LPSDFW�RQ�WKH
SUREDELOLWLHV�DVVRFLDWHG�ZLWK�YDOXHV�WDNHQ�E\� ��,Q�RWKHU
ZRUGV��IRU�DQ\�YDOXH�RI� �DQG� �
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�^sÃPlÃs^iXj

 ^l;lP^\

�\FHfH\FH\DH

	;uHjÂ
/OH^iH[

	;uHjÃ/OH^iH[

:LOGO\�LPSRUWDQW�DQG�XVHIXO�ZD\�RI�FRQQHFWLQJ
FRQGLWLRQDO�SUREDELOLWLHV

%D\HV�7KHRUHP

)RU�HYHQWV� �DQG� �

)RU�5DQGRP�9DULDEOHV� �DQG� �

([DPSOH

,�IOLS�D�FRLQ��,I�,�IOLS�KHDGV��,�UROO�D�VL[�VLGHG�GLH��,I�,�IOLS
WDLOV��,�UROO�D����VLGHG�GLH��,�WHOO�\RX�WKH�QXPEHU�RQ�WKH�GLH�
<RX�WHOO�PH�WKH�IOLS�RI�WKH�FRLQ�
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 ^l;lP^\

�\FHfH\FH\DH

	;uHjÂ
/OH^iH[

�t;[fYH

.LQJ�-RIIUH\�GLHV�GXULQJ�KLV�ZHGGLQJ�IHDVW�
7KHUH�DUH�PXOWLSOH�VFHQDULRV�RI�KLV�FDXVH�RI
GHDWK��DQG�SRLVRQ�LV�VXVSHFWHG�DV�D�PDQQHU�RI
GHDWK��7KH�SRLVRQ�PLJKW�KDYH�EHHQ�JLYHQ�E\
DQ\�RI�KLV�HQHPLHV
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�\FHfH\FH\DH

	;uHjÂ
/OH^iH[

�t;[fYH

/OHÃhmHjlP^\ÃPjÃlO;lÃsO^ÃXPYYHFÃlOHÃXP\N¤
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�^sÃPlÃs^iXj

 ^l;lP^\

�\FHfH\FH\DH

	;uHjÂ
/OH^iH[

�t;[fYH

6XSSRVH�WKDW

7KHUH�LV�����FKDQFH�WKDW�KH�ZDV�SRLVRQHG�

$SDUW�IRUP�WKDW��KH�FRXOG�KDYH�GLHG�RI�LQWHUQDO
EOHHGLQJ�E\�����FKDQFH�

+H�FRXOG�EHHQ�SRLVRQHG�DQG�DOVR�KDG�LQWHUQDO
EOHHGLQJ�E\����FKDQFH�

:KDW�LV�WKH�SUREDELOLW\�WKDW�KH�GLHG�RI�SRLVRQLQJ�25
LQWHUQDO�EOHHGLQJ"
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�\FHfH\FH\DH

	;uHjÂ
/OH^iH[

�t;[fYH

7KH�PDHVWHU�LQ�FKDUJH�RI�LQYHVWLJDWLQJ�-RIIUH\"V
GHDWK�ILJXUHG�RXW�WKDW�WKH�SRLVRQHG�XVHG�ZDV
PDGH�E\�HLWKHU�7\ULRQ
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�\FHfH\FH\DH

	;uHjÂ
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�t;[fYH

RU�ORUG�%DHOLVK�
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�\FHfH\FH\DH

	;uHjÂ
/OH^iH[

�t;[fYH

7\ULRQ�ZDV�DFFXVHG�WR�SRLVRQ�WKH�NLQJ�E\�����

�������




^\FPlP^\;Y
*i^C;CPYPlu

6O;lÃPjÃPl¤

�^sÃPlÃs^iXj

 ^l;lP^\

�\FHfH\FH\DH
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/RUG�%DHOLVK�ZDV�DFFXVHG�WR�SRLVRQ�WKH�NLQJ�E\
����

�������



/OHÃhmHjP^\ÃPjÃlO;lÃNPrH\ÃlO;lÃOHÃs;jÃf^Pj^\HF/OHÃhmHjP^\ÃPjÃlO;lÃNPrH\ÃlO;lÃOHÃs;jÃf^Pj^\HF

sO^Ãs;jÃ[^iHÃYPXHYuÃl^Ãf^Pj^\ÃlOHÃXP\N¤sO^Ãs;jÃ[^iHÃYPXHYuÃl^Ãf^Pj^\ÃlOHÃXP\N¤

��������������




^\FPlP^\;Y
*i^C;CPYPlu

6O;lÃPjÃPl¤

�^sÃPlÃs^iXj

 ^l;lP^\

�\FHfH\FH\DH

	;uHjÂ
/OH^iH[

�t;[fYH

7\ULRQ�

/RUG�%DHOLVK��

�������


