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(;75$&7���5DWLQJ�5HYLHZ�RI�0DLG�&OHDQ�
 

0$,'�&/($1�
0DLG�&OHDQ�/WG�
&DLGHQ�+RXVH��&DQDO�5RDG�
7LPSHUOH\�
$OWULQFKDP�
:$����7'�
7HOHSKRQH������������0$,'�������
ZZZ�PDLG�FOHDQ�FR�XN� 
$�VHOHFWLRQ�IURP�WHVWLPRQLDOV�IURP�FXUUHQW�0DLG�&OHDQ�
IUDQFKLVHHV� 
3DXO�'DOH\�
1RUWK�6WDIIV� 
,�KDYH�MXVW�FRPSOHWHG�P\�VHFRQG�\HDU�LQ�EXVLQHVV�DV�D�0DLG�&OHDQ�
)UDQFKLVHH��,�KDYH�QRZ�JRW�����UHJXODU�SD\LQJ�FXVWRPHUV�DQG�E\�
WKH�HQG�RI�P\�WKLUG�\HDU�,�H[SHFW�WR�KDYH�RYHU�����FXVWRPHUV�ZLWK�D�
WXUQRYHU�RI�DURXQG����������7KLV�ZLOO�SD\�PH�IDU�LQ�H[FHVV�RI�ZKDW�,�
ZDV�HDUQLQJ�DV�D�6HQLRU�3URGXFWLRQ�0DQDJHU�LQ�WKH�SRWWHU\�LQGXVWU\� 
*URZWK�LQ�P\�EXVLQHVV�KDV�EHHQ�PDLQWDLQHG�HYHU\�VLQJOH�PRQWK�DQG�
,�VHH�QR�UHDVRQ�ZK\�LW�VKRXOG�QRW�FRQWLQXH�WR�JURZ�IRU�WKH�QH[W�IHZ�
\HDUV��SDUWLFXODUO\�DV�,�VKDOO�EH�WDUJHWLQJ�WKH�HOGHUO\�ZKHUH�PRUH�DQG�
PRUH�SHRSOH�DUH�UHTXLULQJ�RXU�VHUYLFHV� 
7KH�EXVLQHVV�FRQFHSW�UHDOO\�GRHV�ZRUN��WKH�UHVLGXDO�LQFRPH�PHDQV�
WKDW�,�FDQ�WDNH���RU���KROLGD\V�HDFK�\HDU�DQG�WKH�PRQH\�NHHSV�
FRPLQJ�LQ��DQG�WKH�ZD\�WKDW�,�PDQDJH�WKH�EXVLQHVV�PHDQV�WKDW�WKH�
PDMRULW\�RI�P\�WLPH�LV�VSHQW�DFTXLULQJ�QHZ�FXVWRPHUV��FRQVHTXHQWO\�
WKLV�VKRXOG�OHDG�WR�FRQWLQXHG�JURZWK� 
2QH�SLHFH�RI�DGYLFH�,�ZRXOG�FHUWDLQO\�JLYH�WR�DQ\�SHUVSHFWLYH�
IUDQFKLVHH��LV�WR�OLVWHQ�WR�(ODLQH��VKH�LV�YHU\�H[SHULHQFHG�LQ�WKLV�ILHOG�
DQG�ZKDWHYHU�SUREOHP�WKH�IUDQFKLVHH�KDV�WKH\��ZLOO�KDYH�KDG�
WKHPVHOYHV��DQG�,�KDYH�DOZD\V�IRXQG�WKHP�YHU\�ZLOOLQJ�WR�KHOS� 
0\�DLP��LQ�D�FRXSOH�RI�\HDUV�WLPH��LV�WR�UHQW�DQ�RIILFH�DQG�HPSOR\�
VRPHRQH�WR�PDQDJH�LW�IRU�PH��HQDEOLQJ�PH�WR�WDNH�VHPL�UHWLUHPHQW� 
7KH�RQO\�UHJUHW�,�KDYH�LV�WKDW�,�GLG�QRW�GR�LW�D�IHZ�\HDUV�HDUOLHU��
�
/LQGD�.HQ\RQ�
0DLG�&OHDQ�1RUWK�0DQFKHVWHU� 
0DQ\�RI�P\�IULHQGV��LQFOXGLQJ�P\�IDWKHU��KDYH�ULGLFXOHG�PH�IRU�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
7KH�EXVLQHVV�
FRQFHSW�UHDOO\�GRHV�
ZRUN�
�

³<RXU�6HFUHW�:HDSRQ´�B�%XVLQHVV�2SSRUWXQLW\�:DWFK�B�1R�����B�-DQXDU\������

%XVLQHVV2SSRUWXQLW\:DWFK�FRP�
zzzzzzz{{{ 

�
�

<RXU�6HFUHW�:HDSRQ�



2 

VSHQGLQJ�PRQH\�RQ�D�IUDQFKLVH�ZKHQ�WKLV�ZDV�VRPHWKLQJ�,�FRXOG�
TXLWH�HDVLO\�KDYH�VHW�XS�RQ�P\�RZQ��/LWWOH�GR�WKH\�NQRZ�WKDW�ZLWKRXW�
WKH�VXSSRUW�DQG�DGYLFH�WKDW�(ODLQH�KDV�JLYHQ�PH�RYHU�WKH�SDVW����
PRQWKV��,�NQRZ�,�ZRXOG�KDYH�IDLOHG�DW�WKH�ILUVW�KXUGOH��$V�LW�LV��,�
KDYH�QR�GRXEW�WKDW�WKLV�EXVLQHVV�ZLOO�JLYH�PH�HYHU\WKLQJ�,�KDYH�
ORQJHG�IRU�DOO�WKHVH�\HDUV�DQG�,�DP�QRZ�EXLOGLQJ�D�JUHDW�IXWXUH�IRU�
P\VHOI�DQG�P\�IDPLO\��
�
0DLG�&OHDQ�LV�ZLWKRXW�GRXEW�WKH�EHVW�GHFLVLRQ�,�KDYH�HYHU�PDGH�LQ�
P\�OLIH�DQG�,�ZRXOG�OLNH�WR�WKDQN�(ODLQH�IRU�JLYLQJ�PH�WKLV�IDQWDVWLF�
RSSRUWXQLW\�DQG�KHOSLQJ�PH�DORQJ�HYHU\�VWHS�RI�WKH�ZD\� 
7RQ\�,QJOHV�
0DLG�&OHDQ��3HDN�� 
$V�WKH�0DLG�&OHDQ�V\VWHP�DOORZV�PH�WR�SULFH�H[WUHPHO\�
FRPSHWLWLYHO\��,�ILQG�,�DOZD\V�KDYH�D�ZDLWLQJ�OLVW�RI�FXVWRPHUV��,�
FDQ
W�UHFRPPHQG�0DLG�&OHDQ�KLJKO\�HQRXJK� 
$QG\�	�3DXOD�
0DLG�&OHDQ�(QWHUSULVHV��6KHIILHOG�� 
:H�KDYH�ERWK�EHHQ�DPD]HG�E\�WKH�ZD\�WKLQJV�KDYH�WDNHQ�RII�LQ�RXU�
DUHD�HYHQ�WKRXJK�6KHIILHOG�KDV�D�ODUJH�QXPEHU�RI�FOHDQLQJ�DJHQFLHV�
DOUHDG\��:H�DUH�DEOH�WR�RIIHU�FXVWRPHUV�D�YHU\�FRPSHWLWLYH�
DOWHUQDWLYH�ZKLFK�KDV�EHHQ�YHU\�VXFFHVVIXO��:H�ZRXOG�QRW�KHVLWDWH�LQ�
KLJKO\�UHFRPPHQGLQJ�DQ�RSSRUWXQLW\�RI�SXUFKDVLQJ�D�IUDQFKLVH�IURP�
0DLG�&OHDQ�WR�DQ\RQH�DQG�IULHQGV�RI�RXUV�DUH�FRQVLGHULQJ�WKLV�
RSWLRQ��$OO�LQ�DOO�EHFRPLQJ�SDUW�RI�WKH�0DLG�&OHDQ�JURXS�KDV�EHHQ�
RQH�RI�WKH�EHVW�GHFLVLRQV�ZH�KDYH�HYHU�PDGH��
�
.DUHQ�+DZHV�
0DLG�&OHDQ�1RUWKDPSWRQ� 
+DYLQJ�VSHQW����\HDUV�EULQJLQJ�XS�FKLOGUHQ��WKH�SURVSHFW�RI�
UHWXUQLQJ�WR�HPSOR\PHQW�ZDV�QRW�DQ�DWWUDFWLYH�RQH��2YHU�D�SHULRG�RI�
��PRQWKV��P\�KXVEDQG�DQG�,�ORRNHG�DW�MXVW�DERXW�HYHU\�IUDQFKLVH�
DYDLODEOH�LQ�WKH�8.�DV�ZHOO�DV�D�IHZ�HVWDEOLVKHG�EXVLQHVV�WKDW�ZHUH�
XS�IRU�VDOH���
�
:H�TXLFNO\�FRQFOXGHG�WKDW�WKH�0DLG�&OHDQ�SURSRVLWLRQ�ZDV�ULJKW�IRU�
XV��7KH�SURVSHFW�RI�IOH[LEOH�ZRUNLQJ�KRXUV�ZLWK�JRRG��UHVLGXDO�
UHWXUQV�DQG�D�UHODWLYHO\�ORZ�LQYHVWPHQW�ZDV�SDUWLFXODUO\�DWWUDFWLYH����
PRQWKV�ODWHU�,�DP�LQ�FKDUJH�RI�D�VXFFHVVIXO�DQG�SURILWDEOH�EXVLQHVV��
,�VWLOO�KDYH�WLPH�WR�
GR�OXQFK
�ZLWK�P\�IULHQGV�ZKLOH�HDUQLQJ�D�
UHVSHFWDEOH�LQFRPH��0RUH�LPSRUWDQWO\�IRU�PH��P\�KRXUO\�UDWH�LV�
PXFK�KLJKHU�WKDQ�,�FRXOG�HYHU�KDYH�KRSHG�IRU�LQ�D�
SURSHU�MRE
�� 
*UDHPH�3LULH�
0DLG�&OHDQ�:DOFRWH� 
:KHQ�,�VWDUWHG�ORRNLQJ�IRU�D�GRPHVWLF�FOHDQLQJ�IUDQFKLVH�,�KDG�WKH�
PLQGVHW�³KRZ�KDUG�FDQ�WKLV�EH"´��,�WKRXJKW�,�ZRXOG�JR�IRU�D�ORRN�
WKHQ�FRQVLGHU�MXVW�JRLQJ�LW�DORQH��%XW�OLNH�DQ\�RWKHU�EXVLQHVV�WKHUH¶V�
D�PRUDVV�RI�OLWWOH�EXW�LPSRUWDQW�WKLQJV�WKDW�QHHG�WR�EH�LQ�SODFH�±�DOO�
RI�WKLV�ZDV�SURYLGHG�E\�(ODLQH��PHDQLQJ�DOO�,�KDG�WR�GR�ZDV�JHW�RQ�
ZLWK�LW��7KLV�LV�D�SHRSOH�EXVLQHVV��LW¶V�DERXW�RUJDQL]DWLRQ��
GHWHUPLQDWLRQ�DQG�SHRSOH�PDQDJHPHQW�� 
$IWHU���PRQWKV��,�QRZ�KDYH�DOPRVW�����FOLHQWV�DQG�UHYHQXH�DURXQG�
������SHU�PRQWK��(YHU\�PRQWK�JURZV�E\�DURXQG������7KHUH¶V�
SOHQW\�XSV�DQG�GRZQV�RI�FRXUVH�EXW�WKHUH¶V�D�JUHDW�WHDP�RI�
IUDQFKLVHHV�ZKR�PHHW�DW�WKH�FRQIHUHQFHV�DQG�IUHHO\�VKDUH�WKHLU�
H[SHULHQFHV�ZLWK�HDFK�RWKHU�ZKHQHYHU�SRVVLEOH� 
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+DYH�,�GRQH�WKH�ULJKW�WKLQJ"�:LWKRXW�D�GRXEW��
�
6WHZDUW�)HUULV�
0DLG�&OHDQ�<RUN 

,�VWDUWHG�LQ�HDUQHVW�DERXW����PRQWKV�DJR�DQG�KDYH�DOUHDG\�EXLOW�D�
FOLHQW�EDVH�RI�QHDUO\������/HVVRQV�DUH�OHDUQW�HYHU\�GD\��EXW�WKH�EDFN�
XS�IURP�(ODLQH�DQG�WKH�RWKHU�IUDQFKLVHHV�LV�H[FHOOHQW��$V�ZLWK�DQ\�
EXVLQHVV�WKHUH�DUH�KDVVOHV��EXW�WKHVH�DUH�EDODQFHG�E\�ZDWFKLQJ�WKH�
EXVLQHVV�JURZ�RQ�DQ�DOPRVW�GDLO\�EDVLV��<RX�JHW�RXW�RI�WKLV�ZKDW�\RX�
SXW�LQ�WR�LW��ZKLFK�PHDQV�LW�JURZV�IDVWHU�LI�,�ZRUN�KDUGHU�� 
5DWLQJ�5HYLHZ�� 
7KH�0DLG�&OHDQ�IUDQFKLVH�ZDV�VWDUWHG�LQ������E\�0LNH�DQG�(ODLQH�
+DQUDKDQ�IROORZLQJ�WKUHH�VXFFHVVIXO�SLORW�RSHUDWLRQV��,Q�IDFW��0LNH�
DQG�(ODLQH�KDYH�EHHQ�UXQQLQJ�D�GRPHVWLF�FOHDQLQJ�EXVLQHVV�VLQFH�
������VR�WKH\�KDYH����\HDUV
�H[SHULHQFH�RI�WKH�EXVLQHVV� 
,W
V�D�ELJ�DGYDQWDJH�IRU�WKHLU�IUDQFKLVHHV�WKDW�WKH�FRXSOH�VWLOO�KDYH�
WKHLU�RZQ�0DLG�&OHDQ�EXVLQHVV�LQ�6RXWK�0DQFKHVWHU��EHFDXVH�WKLV�
PHDQV�WKDW�WKH\�DUH�LGHDOO\�SODFHG�WR�KHOS�DQG�DGYLVH�WKHLU�
IUDQFKLVHHV�� 
7KH�GHYHORSPHQW�RI�WKH�0DLG�&OHDQ�IUDQFKLVH�KDV�EHHQ�LPSUHVVLYH��
$IWHU�EDUHO\�IRXU�\HDUV�WKH\�QRZ�KDYH�RYHU����IUDQFKLVHHV��,Q�
DGGLWLRQ��WKH\�KDYH�WZR�RSHUDWLRQV�LQ�1RUWKHUQ�,UHODQG�DQG�DQRWKHU�
RQH�LQ�6RXWKHUQ�,UHODQG��DQG�WKH\�KDYH�MXVW�ODXQFKHG�LQ�&DQDGD�� 
$Q\RQH�ZKR�KDV�ORRNHG�LQWR�GRPHVWLF�FOHDQLQJ�IUDQFKLVHV�ZLOO�NQRZ�
WKDW�WKHUH�DUH�D�ORW�RI�WKLV�W\SH�RI�IUDQFKLVH���UDQJLQJ�IURP�WKH�YHU\�
ORQJ�HVWDEOLVKHG�WR�WKRVH�VHW�XS�LQ�WKH�ODVW�\HDU�RU�WZR��ZLWK�SULFHV�
IURP�EHORZ���������WR�QHDUO\���������� 
6R�KRZ�GR�\RX�FKRRVH�EHWZHHQ�WKHP" 

,�WKRXJKW�LW�ZRXOG�EH�KHOSIXO�WR�UHDGHUV�ORRNLQJ�IRU�D�GRPHVWLF�
FOHDQLQJ�IUDQFKLVH�WR�GR�D�VXPPDU\�FRPSDULVRQ�RI�WKH�FRVW�RI�HDFK�
IUDQFKLVH��ZKDW�VL]H�RI�H[FOXVLYH�DUHD�\RX�UHFHLYH��KRZ�ORQJ�WKH�
FRPSDQ\�KDV�EHHQ�HVWDEOLVKHG�DQG�WKH�QXPEHU�RI�IUDQFKLVHHV�WKH\�
KDYH�� 
6R�KHUH�DUH�WKH�FRPSDULVRQ�ILJXUHV��VWDUWLQJ�RII�ZLWK�WKH�FKHDSHVW�
IUDQFKLVH�DQG�HQGLQJ�XS�ZLWK�WKH�PRVW�H[SHQVLYH� 
6SRW�2Q�
ZZZ�VSRWRQFOHDQLQJ�EL]�
)UDQFKLVH�FRVW����������9$7�
6L]H�RI�DUHD� 7KH�ZHEVLWH�VWDWHV�WKDW�WKH�VL]H�RI�WKH�DUHD�LV�
���������SRSXODWLRQ���,W
V�LPSRUWDQW�QRW�WR�EH�PLVOHG�E\�WKLV�ILJXUH�
EHFDXVH�D�SRSXODWLRQ�RI���������ZLOO�HTXDWH�WR�D�IDU�VPDOOHU�QXPEHU�
RI�KRXVHKROGV��:KDW�\RX
UH�VHOOLQJ�LV�D�VHUYLFH�WR�KRXVHKROGV�DQG�
QRW�WR�LQGLYLGXDO�SHRSOH��DQG�WKDW
V�ZK\�IUDQFKLVRUV�QRUPDOO\�TXRWH�
DQ�DUHD�VL]H�LQ�WHUPV�RI�KRXVHKROGV��*LYLQJ�DOO�IUDQFKLVHHV�WKH�VDPH�
WHUPV�WR�SXUFKDVH�D�VSHFLILF�QXPEHU�RI�KRXVHKROGV�DYRLGV�WKH�
SUREOHPV�RI�VRPH�IUDQFKLVHHV�EHLQJ�XQIDLUO\�GLVDGYDQWDJHG�DQG�
RWKHU�EHLQJ�XQIDLUO\�DGYDQWDJHG�E\�GHPRJUDSKLF�IDFWRUV��L�H��FHUWDLQ�
DUHDV�ZLOO�KDYH�IDU�IHZHU�SHRSOH�SHU�KRXVHKROG�WKDQ�RWKHUV���
'DWH�VWDUWHG��-XO\������
1R��RI�IUDQFKLVHHV��8QNQRZQ 

'ROO\�&KDU�
ZZZ�GROO\FKDU�FRP�
)UDQFKLVH�FRVW�����������9$7�
6L]H�RI�DUHD���������WDUJHW�KRXVHKROGV�ZLWK�DQ�DQQXDO�LQFRPH�RI�
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����������HTXLYDOHQW�WR�D�SRSXODWLRQ�RI�DURXQG�����������
'DWH�VWDUWHG�������
1R��RI�IUDQFKLVHHV��� 

6HO&OHQH�
ZZZ�VHOFOHQH�FR�XN�
)UDQFKLVH�FRVW����������DOWKRXJK�WKH�FRPSDQ\�DOVR�RIIHUV�D�
SDUWQHUVKLS�DUUDQJHPHQW�IRU�RQO\������DQG�D�0LQL�)UDQFKLVH�RSWLRQ�
LV�DOVR�DYDLODEOH�DV�D�SHUFHQWDJH�RI�WKH�QRUPDO�IUDQFKLVH�IHH�LI�ZDQW�
WR�VWDUW�RII�ZLWK�DQ�DUHD�RI�OHVV�WKDQ�WKH���������KRXVHKROG�WKDW�
FRPHV�ZLWK�WKH�IXOO�IUDQFKLVH���
6L]H�RI�DUHD����������KRXVHKROGHUV�
'DWH�VWDUWHG�������
1R��RI�IUDQFKLVHHV��7KH�FRPSDQ\�KDV����IUDQFKLVHG�DUHDV�ZLWK�
VRPH�PRUH�DUHDV�LQ�GHYHORSPHQW��7KH�DFWXDO�QXPEHU�RI�IUDQFKLVHHV�
LV�QRW�VWDWHG��EXW�LW�PXVW�ORZHU�WKDQ����EHFDXVH�PDQ\�IUDQFKLVHHV�
KDYH�PRUH�WKDQ�RQH�DUHD�� 
.LQJVPDLG�
ZZZ�NLQJVPDLG�IUDQFKLVH�FR�XN�
)UDQFKLVH�FRVW���������
6L]H�RI�DUHD����������WDUJHW�KRXVHKROGV�
'DWH�VWDUWHG�������
1R��RI�IUDQFKLVHHV��1RW�VWDWHG�RQ�WKH�ZHEVLWH��EXW����IUDQFKLVHHV�
DUH�DGYHUWLVLQJ�WKHLU�VHUYLFHV�RQ�ZZZ�\HOO�FRP 

%HOOH&DVD�
ZZZ�EHOOHFDVD�FR�XN�
)UDQFKLVH�FRVW�����������9$7�
6L]H�RI�DUHD��8QVWDWHG���HPDLO�VHQW�EXW�QR�UHSO\�UHFHLYHG�
'DWH�VWDUWHG�������
1R��RI�IUDQFKLVHHV��$�PDS�RI��FXUUHQW�IUDQFKLVHV��RQ�WKH�ZHEVLWH�
VKRZV�RQO\�ILYH��EXW�WKLV�LV�FOHDUO\�QRW�ULJKW�EHFDXVH�,�IRXQG����
IUDQFKLVHHV�DGYHUWLVLQJ�WKHLU�VHUYLFHV�RQ�ZZZ�\HOO�FRP 

0DLG�&OHDQ�
ZZZ�PDLG�FOHDQ�FR�XN�
)UDQFKLVH�FRVW�����������9$7�
6L]H�RI�DUHD����������KRXVHKROGV�
'DWH�VWDUWHG�������
1R��RI�IUDQFKLVHHV��RYHU��� 

&DVWOH�$QJHOV�
ZZZ�FDVWOHDQJHOV�FR�XN�
)UDQFKLVH�&RVW������������9$7�
6L]H�RI�DUHD��8QVWDWHG���HPDLO�VHQW�EXW�QR�UHSO\�UHFHLYHG�
'DWH�VWDUWHG�������
1R��RI�IUDQFKLVHHV��8QNQRZQ� 
7LPH�)RU�<RX�
ZZZ�WKHFOHDQHUVROXWLRQ�FR�XN�
)UDQFKLVH�FRVW������������9$7�
6L]H�RI�DUHD��8QVWDWHG���HPDLO�VHQW�EXW�QR�UHSO\�UHFHLYHG�
'DWH�VWDUWHG�������
1R�RI�IUDQFKLVHHV����� 

6ZLVVPDLG�
ZZZ�VZLVVPDLG�FR�XN�
)UDQFKLVH�FRVW�����������9$7�
6L]H�RI�DUHD��8QVWDWHG���HPDLO�VHQW�EXW�QR�UHSO\�UHFHLYHG�
'DWH�VWDUWHG�������
1R�RI�IUDQFKLVHHV��1RW�VKRZQ�RQ�WKH�ZHEVLWH�DQG�,�FRXOGQ
W�ILQG�
DQ\�IUDQFKLVHHV�DGYHUWLVLQJ�WKHLU�VHUYLFHV�RQ�ZZZ�\HOO�FRP 
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0HUU\�0DLGV�
ZZZ�VHUYLFHPDVWHU�FR�XN�
)UDQFKLVH�FRVW����������
6L]H�RI�DUHD��1RUPDOO\�EHWZHHQ��������DQG���������KRPHV�SHU�
WHUULWRU\�GHSHQGLQJ�RQ�WKH�GHPRJUDSKLFV��
'DWH�VWDUWHG������
1R�RI�IUDQFKLVHHV��2YHU���� 

'DLO\�3RSSLQV�
ZZZ�GDLO\SRSSLQV�FR�XN�
)UDQFKLVH�FRVW������������9$7�
6L]H�RI�DUHD��2YHU��������KRXVHKROGV�ZLWK�PRUH�WKDQ��������
SRWHQWLDO�FXVWRPHUV��
'DWH�VWDUWHG�������
1R��RI�IUDQFKLVHHV��1RW�VWDWHG�RQ�WKH�ZHEVLWH��EXW�,�IRXQG����
IUDQFKLVHHV�DGYHUWLVLQJ�WKHLU�VHUYLFHV�RQ�ZZZ�\HOO�FRP 

0ROO\�0DLG�
ZZZ�PROO\PDLG�FR�XN�
)UDQFKLVH�FRVW����������
6L]H�RI�DUHD���������KRXVHKROGV��
'DWH�VWDUWHG�������
1R�RI�IUDQFKLVHHV��2YHU�����ZRUOGZLGH 

0\+RPH�
ZZZ�P\KRPH�FRP�
)UDQFKLVH�FRVW����������
6L]H�RI�DUHD���������KRXVHKROGV�
'DWH�VWDUWHG�������
1R��RI�IUDQFKLVHHV��8QVWDWHG��EXW�WKH�ZHEVLWH�VKRZV�WKDW����DUHDV�
DUH�FRYHUHG� 
2EYLRXVO\��WKLV�LV�D�YHU\�EURDG�EUXVK�FRPSDULVRQ�ZKLFK�GRHV�QRW�
LQGLFDWH�VSHFLILF�LWHPV�OLNH�SUH�ODXQFK�SXEOLFLW\�DQG�SRVW�ODXQFK�
SXEOLFLW\��ZKLFK�DUH�LQFOXGHG�LQ�WKH�FRVW�RI�VRPH�RI�WKH�IUDQFKLVHV�
DQG�QRW�LQ�RWKHUV��0\�FRPSDULVRQ�GRHV��KRZHYHU��LQFOXGH�RQH�RI�WKH�
PRVW�LPSRUWDQW�LWHPV��ZKLFK�LV�WKH�VL]H�RI�WKH�DUHD� 
,�IRXQG�WKHVH�UHVXOWV�VXUSULVLQJ�EHFDXVH�,�H[SHFWHG�WR�VHH�D�IDLUO\�
FOHDU�FRUUHODWLRQ�EHWZHHQ�WKH�FRVW�RI�HDFK�IUDQFKLVH�DQG�WKH�QXPEHU�
RI�IUDQFKLVHHV��$�KLJKHU�QXPEHU�RI�IUDQFKLVHHV�FOHDUO\�LQGLFDWHV�WKDW�
WKH�EXVLQHVV�PRGHO�LV�D�VXFFHVVIXO�RQH�DQG�WKHUHIRUH�ZRUWKZKLOH�
SD\LQJ�D�KLJK�SULFH�IRU��2Q�WKH�RWKHU�KDQG��D�ORZ�QXPEHU�RI�
IUDQFKLVHHV�LQGLFDWHV�WKDW�HLWKHU�WKH�IUDQFKLVH�LV�QHZ�DQG�KDV�QRW�\HW�
EHHQ�WHVWHG�LQ�DFWLRQ�E\�PDQ\�IUDQFKLVHHV�RU���LQ�WKH�FDVH�RI�D�
IUDQFKLVH�WKDW�KDV�EHHQ�HVWDEOLVKHG�IRU�VHYHUDO�\HDUV���LW�HLWKHU�
LQGLFDWHV�WKDW�D�QXPEHU�RI�IUDQFKLVHHV�KDYH�OHIW�RU�LW�LQGLFDWHV�WKDW�
QRW�PDQ\�DUH�MRLQLQJ��,I�IHZ�IUDQFKLVHHV�DUH�MRLQLQJ��WKH�LPSOLFDWLRQ�
LV�WKDW�HLWKHU�WKH�IUDQFKLVH�PRGHO�LV�QRW�ULJKW�RU�LW�LV�QRW�EHLQJ�
PDUNHWHG�SURSHUO\��QHLWKHU�RI�ZKLFK�ERGH�ZHOO�IRU�WKH�IUDQFKLVHH
V�
RZQ�EXVLQHVV��ZKRVH�VWUXFWXUH�DQG�PDUNHWLQJ�LV�GHWHUPLQHG�E\�WKH�
IUDQFKLVRU� 
0DLG�&OHDQ�FRPHV�RXW�ZHOO�IURP�WKLV�FRPSDULVRQ��ZLWK�D�KHDOWK\�DQG�
VWHDGLO\�JURZLQJ�QXPEHU�RI�IUDQFKLVHHV�DQG�D�JHQHURXV�QXPEHU�RI�
KRXVHKROGV�LQ�LWV�H[FOXVLYH�DUHD� 
0DLG�&OHDQ�DOVR�LQFOXGHV�LQ�WKH�FRVW�RI�LWV�IUDQFKLVH�D�QXPEHU�RI�
RWKHU�EHQHILWV�QRW�LQFOXGHG�LQ�WKH�FRVW�RI�PRVW�RWKHU�IUDQFKLVHV��DV�
IROORZV� 

1. �:H�SD\�IRU��������RI�\RXU�0DLG�&OHDQ�OHDIOHWV�WR�EH�
GLVWULEXWHG� 
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2. /DXQFK�DVVLVWDQFH�SURYLGHG�DW�\RXU�VLWH�JLYLQJ�\RXU�
EXVLQHVV������XQGLYLGHG�IRFXV�DOORZLQJ�\RX�WR�UXQ�WKH�
EXVLQHVV�IURP�WKH�VWDUW� 

3. 3HUVRQDO�WUDLQLQJ�DQG�PHQWRULQJ�IRU�HDFK�IUDQFKLVHH�
DORQJVLGH�WKH�PDLQ�WUDLQLQJ�SURJUDPPH� 

4. ��PRQWKV
�LQLWLDO�FOHDQHU�DFTXLVLWLRQ�SURJUDPPH�SDLG�IRU�
E\�XV� 

5. 3UH�ODXQFK�PDUNHWLQJ�FDPSDLJQ�WR�SURPRWH�\RXU�
EXVLQHVV� 

6. 3RVW�ODXQFK�QDWLRQDO�DGYHUWLVLQJ�FDPSDLJQ 

7. %HVSRNH�0DLG�FOHDQ�&OLHQW�DQG�&OHDQHU�GDWDEDVH�WR�
PDNH�LW�HDV\�WR�UXQ�\RXU�EXVLQHVV�� 

,I�\RX�JR�WR�WKH�FRPSDQ\
V�ZHEVLWH�\RX�FDQ�REWDLQ�IXOO�GHWDLOV�RI�WKH�
IUDQFKLVH��ZKLFK�LQFOXGHV�RWKHU�EHQHILWV�,�KDYHQ
W�PHQWLRQHG�KHUH� 
,I�\RX
UH�LQWHUHVWHG�LQ�D�GRPHVWLF�FOHDQLQJ�IUDQFKLVH��WKHQ�
0DLG�&OHDQ�VKRXOG�FHUWDLQO\�EH�RQ�\RXU�OLVW� 
0DNH�VXUH�WKDW�\RX�LQYHVWLJDWH�D�FRXSOH�RI�RWKHU�IUDQFKLVHV��WRR�
WKRXJK���QRW�RQO\�IRU�FRPSDULVRQ�SXUSRVHV�EXW�DOVR�EHFDXVH�\RX�ZLOO�
ILQG�RXW�YDOXDEOH�JHQHUDO�LQIRUPDWLRQ� 
$�NH\�VWHS�ZLWK�HDFK�FRPSDQ\�LV�WR�FRQWDFW�D�QXPEHU�RI�H[LVWLQJ�
IUDQFKLVHHV�WR�ILQG�RXW�KRZ�WKHLU�EXVLQHVV�LV�JRLQJ��IURP�WKH�KRUVH
V�
PRXWK���1RUPDOO\��\RX�FDQ�LQGHSHQGHQWO\�DFFHVV�D�OLVW�RI�IUDQFKLVHHV�
IURP�ZZZ�\HOO�FRP�VLPSO\�E\�NH\LQJ�LQ��FOHDQLQJ���GRPHVWLF��DV�WKH�
W\SH�RI�WKH�EXVLQHVV�DQG�HQWHULQJ�WKH�QDPH�RI�WKH�IUDQFKLVH�DV�WKH�
FRPSDQ\�QDPH�DQG�QRW�VSHFLI\LQJ�WKH�ORFDWLRQ�VR�WKDW�<HOO�GRHV�LWV�
GHIDXOW�VHDUFK�IRU�WKH�ZKROH�RI�WKH�8.� 
0DNH�VXUH�WKDW�\RX�FRQWDFW�IUDQFKLVHHV�ZKR�OLYH�LQ�D�VLPLODU�DUHD�WR�
WKH�RQH�\RX�ZLOO�EH�RSHUDWLQJ�LQ��)RU�H[DPSOH��D�GRPHVWLF�FOHDQLQJ�
EXVLQHVV�VHW�XS�LQ�D�UXUDO�DUHD�IDFHV�GLIILFXOWLHV�WKDW�D�EXVLQHVV�LQ�D�
ELJ�WRZQ�ZRQ
W�IDFH��VR�PDNH�VXUH�WKDW�\RX�DUH�FRPSDULQJ�OLNH�ZLWK�
OLNH��,W�ZRXOG�EH�D�JRRG�LGHD�WR�JHW�VRPH�GHPRJUDSKLF�VWDWLVWLFV�IRU�
GLIIHUHQW�DUHDV��FRYHULQJ�PDWWHUV�OLNH�ZKHWKHU�WKHUH�DUH�D�ORW�RI�ROG�
SHRSOH��ZKHWKHU�WKHUH�DUH�D�ORW�RI�VWXGHQWV��KRZ�WKH�DUHD
V�
SRSXODWLRQ�LV�VSOLW�EHWZHHQ�GLIIHUHQW�LQFRPH�JURXSV�HWF� 
7KHUH�DUH�PDQ\�RWKHU�IDFWRUV�WR�FRQVLGHU��WRR��DQG�WKHVH�DUH�ZHOO�
VHW�RXW�LQ�DQ�DUWLFOH�E\�0DUWLQ�*RYHU��0'�RI�6HO&OHQH��ZKLFK�LV�DV�
YDOLG�WRGD\�DV�LW�ZDV�ZKHQ�LW�ZDV�ZULWWHQ�LQ������� 
+HUH
V�WKH�OLQN�WR�WKH�DUWLFOH� 
3UREDEO\�WKH�PRVW�LPSRUWDQW�LQLWLDO�FRQVLGHUDWLRQ��KRZHYHU��LV�
ZKHWKHU�\RX�DUH�VXLWHG�WR�EHFRPLQJ�D�IUDQFKLVHH��<RX�KDYH�WR�EH�
SUHSDUHG�WR�IROORZ�WKH�IUDQFKLVRU
V�SODQ��6R�LI�\RX�DUH�WKH�NLQG�RI�
SHUVRQ�ZKR�OLNHV�WR�JR�RII�DQG�GR�WKHLU�RZQ�WKLQJ�WKHQ�\RX
UH�
XQOLNHO\�WR�EH�KDSS\�DV�D�IUDQFKLVHH� 
<RX�FDQ��RI�FRXUVH��FRQVLGHU�VHWWLQJ�XS�\RXU�RZQ�LQGHSHQGHQW�
FOHDQLQJ�EXVLQHVV���ORWV�RI�SHRSOH�KDYH��,�UHYLHZHG�D�PDQXDO�WHOOLQJ�
\RX�KRZ�WR�GR�WKDW�LQ�WKH�-XO\������LVVXH��DQG�,�UDWHG�LW���RXW�RI�����
:ULWWHQ�E\�WZR�ODGLHV�ZKR�KDYH�UXQ�WKHLU�RZQ�FOHDQLQJ�EXVLQHVV�IRU�
���\HDUV��WKH�PDQXDO�IURP�+DOOPDUN�'RPHVWLF�&OHDQLQJ�$JHQF\�
FRVWV������DQG�FRPHV�ZLWK�D����PRQWKV
�HPDLO�VXSSRUW�IRU�TXHULHV�
DQG�SUREOHPV��*R�WR�ZZZ�KRPHEDVHGEXVLQHVV�X�LQIR 
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HDFK�FRPSDQ\�LV�WR�
FRQWDFW�D�QXPEHU�
RI�H[LVWLQJ�
IUDQFKLVHHV��
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<RX�FDQ�FHUWDLQO\�VHW�XS�\RXU�RZQ�EXVLQHVV�ZLWK�D�PDQXDO�OLNH�WKLV�
EXW��DOWKRXJK�WKH�HPDLO�VXSSRUW�ZLOO�DVVLVW�\RX��LW�ZRQ
W�EH�DV�HDV\�
RU�DV�TXLFNO\�VXFFHVVIXO�DV�LW�ZRXOG�EH�LI�\RX�MRLQHG�D�JRRG�IUDQFKLVH� 
$QRWKHU�FRQVLGHUDWLRQ��REYLRXVO\��LV�ZKHWKHU�\RX�ZRXOG�EH�VXLWHG�WR�
UXQQLQJ�D�FOHDQLQJ�EXVLQHVV���ZKHWKHU�LQVLGH�RU�RXWVLGH�D�IUDQFKLVH��
<RX�ZRQ
W�EH�GRLQJ�WKH�FOHDQLQJ�\RXUVHOI���LQVWHDG��\RXU�MRE�LV�WR�
RUJDQLVH�WKH�FOHDQHUV�DQG�PHHW�SRWHQWLDO�FOLHQWV��(VVHQWLDOO\��LW�LV�D�
SHRSOH�EXVLQHVV�DQG�\RX�QHHG�WR�OLNH�GHDOLQJ�ZLWK�SHRSOH�DQG�\RX�
QHHG�WR�EH�JRRG�DW�RUJDQLVLQJ�SHRSOH���DOWKRXJK�0DLG�&OHDQ�PDNHV�
WKH�RUJDQLVDWLRQDO�DVSHFW�DV�HDV\�DV�LW�FDQ�EH�ZLWK�WKHLU�EHVSRNH�
VRIWZDUH� 
<RXU�PDLQ�SUREOHP�ZLOO�EH�ILQGLQJ�UHOLDEOH�FOHDQHUV��VR�ZKHQ�\RX
YH�
IRXQG�JRRG�RQHV�\RX�QHHG�WR�KDQJ�RQWR�WKHP��7KLV�ZLOO�REYLRXVO\�EH�
HDVLHU�LI�\RXU�FOHDQHUV�OLNH�ZRUNLQJ�IRU�\RX� 
*RRG��UHOLDEOH�FOHDQHUV�ZLOO�EH�WKH�NH\�WR�\RXU�VXFFHVV��EHFDXVH�WKH\�
OHDG�WR�VDWLVILHG�FOLHQWV�����DQG�RQH�RI�\RXU�PDLQ�RQJRLQJ�PDUNHWLQJ�
PHWKRGV�ZLOO�EH�ZRUG�RI�PRXWK�UHIHUUDOV�IURP�VDWLVILHG�FOLHQWV� 
,�ILUVW�UHYLHZHG�0DLG�&OHDQ�DV�D�\RXQJ�IUDQFKLVH�LQ�6HSWHPEHU������
DQG�,�UDWHG�LW���RXW�RI�����6LQFH�WKHQ�,
YH�ZDWFKHG�LWV�FDUHIXO�
GHYHORSPHQW�DQG�,
YH�EHHQ�LPSUHVVHG�E\�WKH�VXFFHVV�LW�KDV�
DFKLHYHG��,�WKLQN�LW�GHVHUYHV�D���QRZ� 
5DWLQJ��zzzzzzzzz{ 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

�

 

%XVLQHVV�2SSRUWXQLW\�:DWFK�
���7KH�'RZQV�
$OWULQFKDP�
&KHVKLUH�
:$����4'�
8.�
XUO��ZZZ�EXVLQHVVRSSRUWXQLW\ZDWFK�FRP�
HPDLO��LQIR#EXVLQHVVRSSRUWXQLW\ZDWFK�FRP�
7HO����������������
)D[����������������
�
%XVLQHVV�2SSRUWXQLW\�:DWFK�LV�D�WUDGLQJ�QDPH�RI�%XVLQHVV�
2SSRUWXQLW\�:DWFK�/WG��LQFRUSRUDWHG�LQ�(QJODQG�DQG�:DOHV��
FRPSDQ\�QXPEHU����������UHJLVWHUHG�RIILFH�DV�DERYH��

�
&RS\ULJKW�0DULDQ�2ZHQ������������

5HSURGXFHG�E\�0DLG�&OHDQ�ZLWK�SHUPLVVLRQ�
�

\RX�QHHG�WR�OLNH�
GHDOLQJ�ZLWK�
SHRSOH�DQG�\RX�
QHHG�WR�EH�JRRG�DW�
RUJDQLVLQJ�SHRSOH��
�
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'LVFODLPHU� 3OHDVH� QRWH� WKDW� ZH� GR� QRW� DFFHSW�
UHVSRQVLELOLW\� IRU� WKH� FRQVHTXHQFHV� RI� DFWLRQ� WDNHQ� RU�
UHIUDLQHG� IURP� RQ� WKH� EDVLV� RI� DQ\� LQIRUPDWLRQ��
RSLQLRQV� RU� DGYLFH� FRQWDLQHG� KHUHLQ� RU� LQIHUUHG�� <RX�
XQGHUWDNH�FRPPHUFLDO�DFWLYLWLHV�DW�\RXU� RZQ� ULVN��$Q\�
LQIRUPDWLRQ� KHUHZLWK� LV� LQWHQGHG� RQO\� DV� D� VWDUWLQJ�
SRLQW� IRU� \RXU� RZQ� HQTXLULHV� DQG� UHVHDUFK� DQG� \RX�
VKRXOG�VHHN�SURIHVVLRQDO�DGYLFH�DV�DSSURSULDWH� 


