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7HUPV�$QG�&RQGLWLRQV�
�
7KH�9LHZ�)URP�+HUH�
�
5HTXHVWV�)RU�)HHGEDFN�
�
5DWLQJ�5HSRUWV 

'RQ
W�7HOO�7KH�3URIHVVLRQDOV���ILQDQFLDO�
WUDGLQJ�V\VWHP���.HLWK�&RWWHULOO��
&DQRQEXU\�3XEOLVKLQJ 
�
(=�7UDGH�6\VWHP���ILQDQFLDO�WUDGLQJ�
V\VWHP���,DQ�:LOOLDPV��6WUHHWZLVH�
3XEOLFDWLRQV��-RKQ�+DUULVRQ��7UDGLQJ�7KH�
(DV\�:D\��7UDGH�DQG�7DLG��7UDGLQJ�)RUH[�
7KH�(DV\�:D\��6ZRRS�DQG�6FRRS 
�
0DLG�&OHDQ���GRPHVWLF�FOHDQLQJ�IUDQFKLVH�
��0LNH�DQG�(ODLQH�+DQUDKDQ��6SRW�2Q��
'ROO\�&KDU��6HO&OHQH��.LQJVPDLG��
%HOOH&DVD��&DVWOH�$QJHOV��7LPH�)RU�<RX��
6ZLVVPDLG��0HUU\�0DLGV��'DLO\�3RSSLQV��
0ROO\�0DLG��0\+RPH��+DOOPDUN�'RPHVWLF�
&OHDQLQJ�$JHQF\ 
�
0RQH\�&OXE�9,3���LQWHUQHW�SXEOLVKLQJ���
$JRUD�/LIHVW\OHV��)UHGGLH�*RRGPDQ��
'UHVVLQJ�*RZQ�0LOOLRQDLUH��3�)OLS��3URGXFW�
)OLSSHU��$QGUHZ�+LJKPRRU 
�
1H[(XURSH���0/0�VOLPPLQJ�SDWFK���
1H[DJHQ�86$�//&��-HQ�)H�3DWFK��
)RUV/HDQ��&RVPRSHULQH� 
�
5HIXQGV�'LUHFW���0/0�WD[�UHIXQG 
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%HZDUH�RI�QHZ�FDU�MDFNLQJ�VFKHPH 
�
8OWLPDWH�(QWUHSUHQHXU�&OXE���7RPP\�
6WXDUW��'U��5XGROI�9DQ�/LQVFKRWHQ��'U��/LQ��
6LPRQH�%XUQV�/LQVFKRWHQ��,QYHVWRUV�
,QWHUQDWLRQDO��6WHYHQ�0DRXGLV��+RZ�WR�*HW�
2XW�2I�'HEW�:LWKRXW�%RUURZLQJ�$Q\�
0RQH\ 
�
1LJHO�%RWWHULOO���%7
V�(VVHQFH�RI�WKH�
(QWUHSUHQHXU�$ZDUG�������4XLFNLH�
3URGXFWV��+DYH$4XLFNLH�)UDQFKLVH��%HVW�
2I��%HVW2I�)UDQFKLVH��0\�/LWWOH�:UDSSHU��
0\/LWWOH:UDSSHU�EXVLQHVV�RSSRUWXQLW\ 
�
%XVLQHVV�,GHDV���7KH�%XVLQHVV�,GHDV�
*X\��-RKQ�&ULFNHWW 

<RXU�(PDLOV 

*ROGOLQH�7UDGLQJ�6\VWHP���0DUN�
+DUQLPDQ 
�
/DFN�RI�/HJDO�,QVXUDQFH�RU�/HJDO�$LG�
IRU�EXVLQHVV�YHQWXUHV�
�
'DWD�(QWU\�0DGH�(DV\���
ZZZ�GDWDHQWU\PDGHHDV\�FRP��
ZZZ�3DLG6XUYH\V(WF�FRP��ZZZ�7\SH�$W�
+RPH�FRP��ZZZ�NH\VWURNHV�FDVK�FRP��
ZZZ�NH\ERDUGLQJ�FDVK�FRP��&\EHU�-XQN\�
,QF��6\QHUJ\�,QYHVWPHQWV�,QF��%LOO\�%ULJJV 
�
7D\ORU�6NHOWRQ�:DOWHUV�SOF���76:��
SURILWLQODQG��-RKQ�6NHOWRQ 
�
$QG\�6KHDUPDQ���7UDGHU+RXVH�8.��
7UDGHU+RXVH�*OREDO�/WG��
WUDGHUKRXVHJOREDO��7UDGLQJ�DQG�WKH�);�
0RQH\�0DS�V\VWHP 
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�
7KH�9LHZ�)URP�+HUH� 
:HOFRPH�WR�WKH�ILUVW�RQOLQH�YHUVLRQ�RI�%XVLQHVV�2SSRUWXQLW\�
:DWFK��,�ORRN�IRUZDUG�WR�UHFHLYLQJ�\RXU�FRPPHQWV�DQG�FULWLFLVPV� 

7KLV�PRQWK�,�KDYH�UHSRUWHG�RQ�WZR�PRUH�V\VWHPV�WR�HDUQ�PRQH\�
IURP�ILQDQFLDO�WUDGLQJ���.HLWK�&RWWHULOO
V�'RQ
W�7HOO�7KH�
3URIHVVLRQDOV�IURP�&DQRQEXU\�3XEOLFDWLRQV�DQG�,DQ�:LOOLDPV
�(=�
7UDGH�6\VWHP�IURP�6WUHHWZLVH�3XEOLFDWLRQV��7KH�PDUNHWLQJ�
PDWHULDO�IRU�ERWK�RI�WKHVH�V\VWHPV�LPSOLHV�WKDW�DQ\RQH�FDQ�EH�
VXFFHVVIXO�DW�ILQDQFLDO�WUDGLQJ��DQG�LW
V�HDV\���(=����JHW�LW"���7KH�
WUXWK�LV�WKDW�LW
V�GLIILFXOW��LW
V�YHU\�FRPSOLFDWHG�DQG�LW
V�KLJK�ULVN��
(YHQ�WKH�PDQDJLQJ�GLUHFWRU�RI�VSUHDG�EHWWLQJ�ILUP�&DSLWDO�
6SUHDGV�VDLG�WKDW�DERXW����SHU�FHQW�RI�EHWV�ORVH� 

7KH�YHU\�GHWDLOHG�HPDLO�IURP�7UHYRU�LQ�WKLV�LVVXH�PDNHV�LW�FOHDU�



WKDW�LW
V�GLIILFXOW�DQG�LW
V�KLJK�ULVN�HYHQ�ZLWK�WKH�KHOS�RI�$QG\�
6KHDUPDQ
V�WUDGLQJ�URRP��ZKLFK�KH�XVHV�DQG�UHFRPPHQGV� 

7ZR�ZHOO�UHFRPPHQGHG�RSSRUWXQLWLHV�LQ�WKLV�LVVXH�DUH�0LNH�DQG�
(ODLQH�+DQUDKDQ
V�0DLG�&OHDQ�GRPHVWLF�FOHDQLQJ�IUDQFKLVH�DQG�DQ�
LQWHUHVWLQJ�QHZ�PXOWL�OHYHO�PDUNHWLQJ�VFKHPH�FDOOHG�5HIXQGV�
'LUHFW�ZKHUH�\RX�HDUQ�PRQH\�IURP�ILQGLQJ�SHRSOH�ZKR�DUH�OLNHO\�
WR�EH�GXH�D�WD[�UHIXQG� 

8QWLO�QH[W�WLPH���WDNH�FDUH� 

0DULDQ�2ZHQ�
(GLWRU�
�
5HTXHVWV�IRU�)HHGEDFN 

,W�ZRXOG�EH�LQWHUHVWLQJ�WR�KHDU�IURP�\RX�LI�\RX�KDYH�DQ\�
H[SHULHQFH�RI�RU�DQ\�FRPPHQWV�RQ�WKH�IROORZLQJ�RSSRUWXQLWLHV� 

z 'RQ
W�7HOO�7KH�3URIHVVLRQDOV 

z (=�7UDGH�6\VWHP 

z 0RQH\�&OXE�9,3 

z +DYH$4XLFNLH� 
z ����RU�DQ\�RWKHU�RSSRUWXQLW\�\RX�ZRXOG�OLNH�WR�JLYH�IHHGEDFN�
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5DWLQJ�5HSRUWV� 
'21
7�7(//�7+(�352)(66,21$/6�
.HLWK�&RWWHULOO�
&DQRQEXU\�3XEOLVKLQJ�/WG�
8QLW����+DLQDXOW�:RUNV�
+DLQDXOW�5RDG�
/LWWOH�+HDWK�
5RPIRUG�
50���66�
7HO����������������
ZZZ�FDQRQEXU\SXEOLVKLQJ�FRP�GWWS� 

5HYHDOHG��7KH�UHPDUNDEOH�WUXH�VWRU\�RI�D�VFKRRO�GURSRXW�
WXUQHG�
+LJK�6WUHHW�%DQGLW
���� 

/DVW�\HDU��\RX�FRXOG�KDYH�
KLW�XS
�1RUWKHUQ�5RFN��0	6��
%6N\%�DQG�GR]HQV�PRUH�OLNH�WKHP���IRU�
FDVK�LQMHFWLRQV
�
UDQJLQJ�IURP�����WR��������LQ�DV�OLWWOH�DV���GD\V 

*LYH�PH���PLQXWHV��DQG�,
OO�VKRZ�KRZ�<28�722�FRXOG�EH�
UDNLQJ�LQ�D�SRWHQWLDO��������������������D�\HDU�7$;�)5((�
IURP�WKLV�FOHYHU�OLWWOH�PRQH\�PDNHU� 

�$OO�\RX�QHHG�LV����PLQXWHV�D�GD\��DQ�,QWHUQHW�
FRQQHFWLRQ�����DQG�WKH�GHVLUH�WR�GLS�\RXU�VWLFN\�ILQJHUV�LQWR�
D�PXOWL�ELOOLRQ�SRXQG�KRQH\�SRW� 

5$7,1*�5(3257� 

,W
V�UHDOO\�VXUSULVLQJ�WKH�QXPEHU�RI�SHRSOH�,�FRPH�DFURVV�ZKR��
ZKHQ�WKH\�VXGGHQO\�GLVFRYHU�D�VLPSOH�DQG�HDV\�ZD\�WR�PDNH�
PRQH\�IURP�WKH�ILQDQFLDO�PDUNHWV��GRQ
W�GR�WKH�QRUPDO�WKLQJ�WKDW�
\RX�RU�,�ZRXOG�GR�L�H��WKH\�GRQ
W�NHHS�WKHLU�GLVFRYHU\�WR�



WKHPVHOYHV�DQG�XVH�LW�WR�EHFRPH�ULFK�WKURXJK�WKHLU�RZQ�ILQDQFLDO�
WUDGLQJ� 

,QVWHDG��DV�VRRQ�DV�WKH\�PDNH�WKHLU�GLVFRYHU\��WKH\�RIIHU�WR�VHOO�LW�
WR�HYHU\�PDQ�DQG�KLV�GRJ�� 

+RZHYHU�KLJK�WKH�SULFH�RI�VXFK�RIIHUV��WKH\�QHYHU�UHPRWHO\�UHIOHFW�
WKH�YDOXH�RI�WKH�GLVFRYHU\���DVVXPLQJ�WKDW�WKH�FODLPV�PDGH�IRU�
WKH�GLVFRYHU\�DUH�WUXH� 

.HLWK�&RWWHULOO�LV�RQH�VXFK��GLVFRYHUHU�LPPHGLDWHO\�WXUQHG�
VDOHVPDQ�� 

.HLWK�VD\V�WKDW�KH�VWDUWHG�WHDFKLQJ�KLPVHOI�DERXW�ILQDQFLDO�WUDGLQJ�
DIWHU�D�EXVLQHVV�KH
G�VWDUWHG�LQ������ZHQW�GRZQ�DIWHU�RQO\����
PRQWKV�ZKHQ�KLV�IULHQG�OHIW�WRZQ��OHDYLQJ�KLP�ZLWK�GHEWV�� 

+H�VD\V���,�VWLOO�KDG�RQO\�PRGHUDWH�VXFFHVV�DW�EHVW�IRU�WKH�ILUVW�
IHZ�\HDUV��$QG�WKHQ�LQ������,�KLW�XSRQ�D�VWDUWOLQJ�GLVFRYHU\�����
RQH�WKDW�FDWDSXOWHG�PH�RXW�RI�SRYHUW\�DQG�LQWR�FRPSOHWH�ILQDQFLDO�
LQGHSHQGHQFH�E\�WKH�WLPH�WKH�QHZ�PLOOHQQLXP�GDZQHG�� 

%\��WKH�WLPH�WKH�QHZ�PLOOHQQLXP�GDZQHG���.HLWK�KDG�SXEOLVKHG�
ZKDW�KH�GHVFULEHV�RQ�KLV�ZHEVLWH�DW�ZZZ�GWWSWUDGHU�FR�XN�DV��WZR�
EHVW�VHOOLQJ�ERRNV����RQH�FDOOHG�'RQ
W�7HOO�7KH�3URIHVVLRQDOV�
DQG�DQRWKHU�FDOOHG�7KH�+LGGHQ�6HFUHWV�RI�0DUNHW�7UHQGV� 

6XUSULVLQJO\�IRU�EHVW�VHOOHUV��WKHUH�LV�QR�WUDFH�QRZ�RQ�$PD]RQ�IRU�
HLWKHU�RI�WKHVH�ERRNV��DQG�,�ZDV�XQDEOH�WR�ILQG�WKHLU�,6%1�
QXPEHUV�� 

$�VHDUFK�XQGHU��7KH�+LGGHQ�6HFUHWV�RI�0DUNHW�7UHQGV�.HLWK�
&RWWHULOO��RQ�*RRJOH�RQO\�WXUQHG�XS�.HLWK�&RWWHULOO
V�RZQ�ZHEVLWH�DW�
ZZZ�GWWSWUDGHU�FRP�DQG�D�SURPRWLRQDO�DUWLFOH�GDWHG�IURP�
1RYHPEHU������IURP�6LPRQ�&RXOVRQ�RI�ZZZ�EXVLQHVV�
RSSRUWXQLW\�UHYLHZ�FR�XN��ZKR�ZDV�SURPRWLQJ�WKH�'RQ
W�7HOO�7KH�
3URIHVVLRQDOV�&RXUVH�DW�WKH�WLPH��RQ�WKH�ZHEVLWH�DW�
ZZZ�PRQH\PDVWHURQOLQH�FR�XN� 

$�VHDUFK�XQGHU��'RQ
W�7HOO�7KH�3URIHVVLRQDOV�.HLWK�&RWWHULOO��RQ�
*RRJOH�RQO\�WXUQHG�XS���LQ�DGGLWLRQ�WR�VRPH�XQLQVSLULQJ�FRPPHQWV�
RQ�WKH�IRUXP�DW�ZZZ�WUDGH�ZLQ�FRP���RQH�FRPSDQ\�VHOOLQJ�WKH�
ERRN�ZKLFK�.HLWK�ZURWH�DIWHU��ZRUG�RI�.HLWK
V�LQFUHGLEOH�VXFFHVV�
VRRQ�PDGH�WKH�URXQGV�RI�WUDGHUV�WKURXJKRXW�(XURSH��7KH\�
SOHDGHG�ZLWK�KLP�����EHJJHG��LQ�IDFW����WR�VKDUH�KLV�VHFUHW���7KLV�
FRPSDQ\�LV�7UDGH�:LQV��ZLWK�ZHEVLWHV�DW�ZZZ�WUDGHZLQV�FRP�DQG�
ZZZ�PDUNHWSXEOLFDWLRQV�FRP�ZKHUH�\RX�FDQ�SXUFKDVH�WKH�PDQXDO�
IRU������ 

7KHUH�DUH�WKUHH�FRPSDQLHV�SURPRWLQJ�WKH�FRXUVH�RI�WKH�VDPH�
QDPH��KRZHYHU��WKURXJK�FRPPLVVLRQ�EHDULQJ�OLQNV���
ZZZ�EXVLQHVV�RSSRUWXQLW\�UHYLHZ�FR�XN��ZZZ�EL]RSSMXQJOH�FRP�
DQG�ZZZ�EL]RSSVXN�FRP�� 

7KH�FRXUVH�FRPHV�RQ����&'V�DQG�LQFOXGHV�WKH�IROORZLQJ� 

z �8QOLPLWHG�HPDLO�DQG�WHOHSKRQH�VXSSRUW 
z 7UDGLQJ�(GJH�6RIWZDUH 

z ���PRQWKV
�VXEVFULSWLRQ�WR�WKH�WKULFH�ZHHNO\�0DUNHW�
2YHUYLHZ�WUDGHU�DOHUW�VHUYLFH 

z DOO�EDFN�LVVXHV�RI�0DUNHW�2YHUYLHZ� 



7KH��XQOLPLWHG�HPDLO�DQG�WHOHSKRQH�VXSSRUW��FRPHV�IURP�D�KHDG�
RIILFH�WHDP�ZKLFK�LQFOXGHV��LQ�DGGLWLRQ�WR�.HLWK�&RWWHULOO�KLPVHOI��
WKUHH��'773�6XSSRUW��VWDII� 

%XW�WKH�VDOHV�OHWWHU�VD\V�WKDW�WKLV�LV�D��
3OXJ�LQ�DQG�SURILW
�WRRO������
LW�LV�D�WUXO\�DXWRPDWHG�WUDGLQJ�V\VWHP��,Q�IDFW�DQ\�VWUDWHJLF�RU�
LQGHSHQGHQW�WKLQNLQJ�RQ�\RXU�SDUW�LV�DFWLYHO\�GLVFRXUDJHG��<RX�OHW�
WKH�SURIHVVLRQDOV���ZLWK�DOO�WKHLU�PRQH\�DQG�\HDUV�RI�H[SHULHQFH���
PDNH�WKH�GHFLVLRQV��<RX�WKHQ�OHW�WKH�VRIWZDUH�LGHQWLI\�WKRVH�
GHFLVLRQV��$OO�\RX�GR�LV�IROORZ�WKH�SURPSWV��DQG�SODFH�\RXU�RUGHU��
����3XW�VLPSO\��WKLV�LV�D�3&�WRRO�WKDW�HOLPLQDWHV�WKH�JXHVVZRUN�IURP�
WUDGLQJ��" 

6R�ZK\�RQ�HDUWK�LV�DOO�WKLV�VXSSRUW�QHFHVVDU\"�,W�GRHVQ
W�VHHP�WR�
PDNH�VHQVH� 

7KLV�OHYHO�RI�VXSSRUW�ZRXOG�PDNH�VHQVH�RQO\�LI�WKH�WUXWK�LV�WKDW�
'RQ
W�7HOO�7KH�3URIHVVLRQDOV�LV�QRW�D�VWDQG�DORQH�WRRO�ZKLFK�
HOLPLQDWHV�WKH�JXHVVZRUN�IURP�WUDGLQJ��EXW�LQVWHDG�LV�D�WRRO�WKDW�
UHTXLUHV�H[SHULHQFH�DQG�MXGJHPHQW�WR�DSSO\�FRUUHFWO\��6XUHO\�QRW� 

�7KLV�V\VWHP�LV�3529(1�WR�ZRUN� 

/HW
V�ORRN�DW�DQ\�HYLGHQFH�LQ�WKH�VDOHV�OHWWHU�WR�VXSSRUW�WKH�
VWDWHPHQW�WKDW��WKLV�V\VWHP�LV�3529(1�WR�ZRUN���7ZR�W\SHV�RI�
HYLGHQFH�DUH�RIIHUHG�E\�WKH�VDOHV�OHWWHU�FXVWRPHU�WHVWLPRQLDOV�DQG�
D��SURILW�VKHHW��RI�SURILWDEOH�WUDGHV�IURP�-XQH�WR�'HFHPEHU������ 

�3URRI����WKH�WHVWLPRQLDOV 

7KH�WZR�PRVW�LPSUHVVLYH�UHSRUWHG�SURILWV�DUH��,DQ�&DUUXWKHUV�
PDGH����������RYHU���\HDUV��DQG��0HO�0F*RZDQ�PDGH����N�LQ���
PRQWKV���EXW�XQIRUWXQDWHO\�QR�DFWXDO�WHVWLPRQLDOV�DUH�JLYHQ�IURP�
WKHVH�SHRSOH� 

7KHUH�DUH�WKLUWHHQ�DFWXDO�WHVWLPRQLDOV�JLYHQ�LQ�WKH�VDOHV�OHWWHU�� 

7KUHH�RI�WKH�WHVWLPRQLDOV���6WHYH��5D\PRQG�DQG�+DZNLQV��MXVW�VD\�
�JUHDW�FRXUVH��DQG�GRQ
W�VD\�DQ\WKLQJ�DERXW�PDNLQJ�DQ\�PRQH\�
IURP�LW� 

$QRWKHU���DUH�YHU\�VKRUW�WHUP��VR�\RX�KDYH�QR�ZD\�RI�NQRZLQJ�
ZKHWKHU�WKHVH�SURILWV�ZHUH�MXVW�EHJLQQHU
V�OXFN�RU�ZKHWKHU�WKH\�
FRQWLQXHG�RU�ZKHWKHU�WKH\�ZHUH�VXEVHTXHQWO\�UHYHUVHG�LQWR�
ORVVHV�� 

��RQH�ZHHN�RQO\�IRU�)DUULHU��5KHDG��&OLIWRQ�DQG��P\�
DFFRXQWDQW� 
�����GD\V�RQO\�IRU�07 
��&RSH
V�WHVWLPRQLDO�UHIHUV�WR�RQO\���WUDGHV 
����ZHHNV�RQO\�IRU�3DOPHU� 

$QRWKHU�WHVWLPRQLDO���IURP�8ODQRZVNL��GRHV�QRW�VSHFLI\�WKH�SHULRG�
RYHU�ZKLFK�KH�PDGH�WKH�SURILW�KH�UHIHUV�WR�RI����� 

7ZR�ILQDO�WHVWLPRQLDOV�VSHFLI\�D�WUDGLQJ�SHULRG�RI�WKUHH�PRQWKV���
.HQ\RQ�ZKR��PDGH�D�SURILW�RI�RYHU���N�LQ�P\�ILUVW���PRQWKV�RI�
WUDGLQJ���2FWREHU�WR�'HFHPEHU�������DQG�+RGJNLQVRQ�ZKR�PDGH�
D�WRWDO�SURILW�RI���������LQ���PRQWKV��'HFHPEHU������WR�)HEUXDU\�
������� 



7KHVH�WZR�WHVWLPRQLDOV�DUH�LPSUHVVLYH��EXW�WKDW
V�RQO\�RYHU�D�
SHULRG�RI���PRQWKV��,I�\RX�YLVLW�DQ\�RI�WKH�ILQDQFLDO�WUDGLQJ�
IRUXPV��VXFK�DV�ZZZ�WUDGH�ZLQ�FRP��
ZZZ�PRQH\VDYLQJH[SHUW�FRP�RU�ZZZ�ILOO\DERRWV�FRP�\RX
OO�ILQG�
WKDW�WKH\�VD\�WKDW�D�V\VWHP�KDV�WR�EH�WHVWHG�RYHU�D�PLQLPXP���
PRQWK�SHULRG� 

$OVR��WKDW
V�RQO\�WZR�SHRSOH�LQ�WZR�\HDUV��VR�\RX�FHUWDLQO\�FRXOGQ
W�
WDNH�WKHVH�UHVXOWV�DV�EHLQJ�W\SLFDO�� 

�3URRI����WKH�SURILW�VKHHW 

6R�LI�WKH�WHVWLPRQLDOV�GRQ
W�RIIHU�SURRI�WKDW�WKH�V\VWHP�ZRUNV�DV�
FODLPHG��ZKDW�DERXW�WKH�SURILW�VKHHW�VKRZQ�LQ�WKH�VDOHV�OHWWHU" 

7KH��SURILW�VKHHW��LV�KHDGHG��+HUH
V�KRZ�\RX�FRXOG�KDYH�PDGH�
��������IURP�-XQH���'HFHPEHU������VSUHDG�EHWWLQJ����SHU�SRLQW�
E\�IROORZLQJ�P\�VWUDWHJ\���$�OLVW�RI����WUDGHV�LV�JLYHQ��ZLWK�WKH�
SURILW�VWDWHG�IRU�HDFK�WUDGH��DGGLQJ�XS�WR�WKH�WRWDO�RI��������� 

6DGO\��WKLV�WDEOH�LV�QRW�SURRI�HLWKHU��IRU�WZR�UHDVRQV� 

)LUVWO\��D�QRWH�DW�WKH�ERWWRP�RI�WKH�WDEOH�VD\V���7KLV�LV�MXVW�D�
VDPSOH�RI�)76(�����VWRFNV�WKDW�WKH�7(66�VRIWZDUH�JHQHUDWHG�EX\�
DQG�VHOO�VLJQDOV�IRU�LQ��������6R�WKDW�PHDQV�WKDW�LW�LV�QRW�D�
FRPSOHWH�OLVW��2EYLRXVO\��\RX
G�QHHG�WKH�FRPSOHWH�OLVW�WR�JHW�DQ�
LGHD�RI�KRZ�PDQ\�RI�WKH�EX\�DQG�VHOO�VLJQDOV�JHQHUDWHG�D�SURILW��
<RX
G�DOVR�QHHG�D�FRPSOHWH�OLVW�WR�JHW�DQ�LGHD�RI�KRZ�PDQ\�EX\�
DQG�VHOO�VLJQDOV�DUH�JHQHUDWHG�LQ�D�W\SLFDO�ZHHN��2I�FRXUVH��LI�
WKHUH�DUH�ORWV�RI�EX\�DQG�VHOO�VLJQDOV�HYHU\�ZHHN��WKHQ�\RX
UH�
JRLQJ�WR�KDYH�WR�FKRRVH�ZKLFK�RQHV�\RX�JR�IRU�����ZKLFK�PHDQV�
WKDW�\RX�DUH�JRLQJ�WR�KDYH�WR�XVH�SUHFLVHO\�WKH��LQGHSHQGHQW�
WKLQNLQJ��RU��JXHVVZRUN��ZKLFK�WKH�FRPSDQ\�VD\V�\RX�VKRXOG�QRW�
XVH� 

'RQ
W�WKLQN�WKDW�\RX�FRXOG�MXVW�SLFN�XS�WKH�WHOHSKRQH�RU�VHQG�DQ�
HPDLO�WR�WKH�FRPSDQ\�WR�DVN�WKHLU�'773�6XSSRUW�WHDP�ZKLFK�WUDGH�
WR�JR�IRU��EHFDXVH�WKH\�ZRQ
W�WHOO�\RX��7KH�UHDVRQ�WKH\�ZRQ
W�WHOO�
\RX�LV�WKDW�WKH\
UH�QRW�DOORZHG�WR�E\�ODZ��7R�JLYH�DGYLFH�RQ�EX\LQJ�
RU�VHOOLQJ�DQ\�SDUWLFXODU�VHFXULWLHV��WKH�FRPSDQ\�ZRXOG�KDYH�WR�EH�
UHJLVWHUHG�WR�GR�VR�XQGHU�WKH�)LQDQFLDO�6HUYLFHV�$FW��DQG�WKH\�
GRQ
W�KDYH�WKLV�UHJLVWUDWLRQ� 

,�VHDUFKHG�WKH�)LQDQFLDO�6HUYLFHV�$FW�UHJLVWHU�XQGHU�ERWK�WKH�
QDPH�RI�.HLWK�&RWWHULOO
V�FRPSDQ\���7UDGLQJ�(GJH�:RUOG�:LGH�
/WG���DQG�XQGHU�KLV�SHUVRQDO�QDPH�DQG�QHLWKHU�DUH�UHJLVWHUHG� 

6WUDQJHO\��QHLWKHU�RI�.HLWK�&RWWHULOO
V�WZR�ZHEVLWHV���
ZZZ�GWWSWUDGHU�FR�XN�DQG�ZZZ�WHVVRQOLQH�QHW���FDUU\�DQ\�
7HUPV�DQG�&RQGLWLRQV�RU�D�/HJDO�1RWLFH��6R�WKHUH
V�QRWKLQJ�WR�
SRLQW�RXW�WR�\RX�WKH�KLJK�ULVN�RI�VSUHDG�EHWWLQJ� 

$W�OHDVW�WKH�VDOHV�OHWWHU�IURP�&DQRQEX\�3XEOLVKLQJ�GRHV�SRLQW�RXW�
WKH�ULVN��WKRXJK��,W�VD\V���:LWK�VSUHDG�EHWWLQJ��WKHUH�LV�D�KLJKHU�
OHYHO�RI�ULVN�WKDQ�LI�\RX�MXVW�EX\�VKDUHV�RXWULJKW�����HDFK�WLPH�\RX�
WUDGH�WKHUH�LV�D�FKDQFH�\RX�FDQ�ORVH�PRUH�WKDQ�\RXU�LQLWLDO�VWDNH��
����8QOLNH�ZKDW�RWKHU�
JXUXV
�RXW�WKHUH�PLJKW�WHOO�\RX���QR�RQH�KDV��
RU�ZLOO�HYHU��LQYHQW�D������IRROSURRI�WUDGLQJ�WHFKQLTXH�� 

$QG�WKH�IROORZLQJ�GLVFODLPHU�IURP�&DQRQEXU\�3XEOLVKLQJ�/WG�
DSSHDUV�EHORZ�WKH�HQG�RI�WKH�VDOHV�OHWWHU���



�
�3OHDVH�QRWH��'RQ
W�7HOO�7KH�3URIHVVLRQDOV�LV�GHVLJQHG�IRU�
HGXFDWLRQDO�SXUSRVHV�RQO\�DQG�GRHV�QRW�UHSUHVHQW�EX\�RU�VHOO�
VLJQDOV��7KHUH�LV�D�ULVN�RI�ORVV�LQ�DOO�WUDGLQJ��6SUHDG�%HWWLQJ�FDUULHV�
VLJQLILFDQW�ULVN�DQG�VKRXOG�RQO\�EH�XQGHUWDNHQ�E\�WKRVH�ZKR�FDQ�
DIIRUG�WR�ORVH�VRPH�RU�DOO�RI�WKHLU�LQYHVWPHQW��3OHDVH�VHHN�
LQGHSHQGHQW�DGYLFH�LI�\RX�DUH�DW�DOO�XQVXUH��3DVW�SHUIRUPDQFH�LV�
QRW�LQGLFDWLYH�RI�IXWXUH�UHVXOWV�� 

7KHUH�VHHPV�WR�EH�DQ�HUURU�VRPHZKHUH�EHFDXVH�WKLV�GLVFODLPHU�
VD\V�WKDW�'RQ
W�7HOO�7KH�3URIHVVLRQDOV��GRHV�QRW�UHSUHVHQW�EX\�RU�
VHOO�VLJQDOV��EXW�WKH�VDOHV�OHWWHU�VD\V��EHORZ�WKH����������SURILW�
VKHHW����7KLV�LV�MXVW�D�VDPSOH�RI�WKH�)76(�����VWRFNV�WKDW�WKH�
7(66�VRIWZDUH�JHQHUDWHG�EX\�DQG�VHOO�VLJQDOV�IRU�LQ������� 

,I�WKH�7(66�VRIWZDUH�GRHV�QRW�JHQHUDWH�EX\�DQG�VHOO�VLJQDOV��ZKDW�
GRHV�LW�GR" 

���GD\�XQFRQGLWLRQDO�UHIXQG�JXDUDQWHH 

&DQRQEXU\�3XEOLVKLQJ�GRHV�RIIHU�DQ�XQFRQGLWLRQDO����GD\�PRQH\�
EDFN�JXDUDQWHH�LI�\RX�DUH�QRW�KDSS\�IRU�DQ\�UHDVRQ��7KLV�VRXQGV�
JHQHURXV���DQG�LW�LV��WR�D�SRLQW���DQG�QR�GRXEW�LW�ZLOO�KDYH�WHPSWHG�
PDQ\�VFHSWLFDO�QRYLFH�WUDGHUV�WR�JLYH�LW�D�WU\� 

%XW����GD\V�LV�FHUWDLQO\�QRW�ORQJ�HQRXJK�IRU�\RX�WR�SURSHUO\�WHVW�
WKH�V\VWHP��ZKLFK�ZRXOG�WDNH�VL[�PRQWKV�DFFRUGLQJ�WR�VWDQGDUG�
LQGXVWU\�DGYLFH��$OVR��WKLV�FRXUVH�LV�DLPHG�DW�QRYLFH�LQYHVWRUV�DQG�
\RX
YH�JRW����&'
V�WR�VWXG\�DQG�DEVRUE�EHIRUH�\RX�DUH�UHDG\�IRU�
DFWLRQ��$FFRUGLQJ�WR�D�UHYLHZ�RI�WKLV�FRXUVH�E\�6LPRQ�&RXOVRQ�
ZKLFK�ZDV�SXEOLVKHG�LQ�WKH�1RYHPEHU������HGLWLRQ�RI�0RQH\�
0DVWHU��WKHVH�&'V�FRYHU�WKH�IROORZLQJ� 

z DQ�LQWURGXFWLRQ�WR�WKH�ILQDQFLDO�PDUNHWV� 

z KRZ�WR�UHDG�ILQDQFLDO�SULFH�FKDUWV�DQG�KRZ�WKH\�FDQ�KHOS�WR�
SUHGLFW�WKH�ZD\�D�PDUNHW�LV�OLNHO\�WR�PRYH 

z KRZ�WR�GHWHFW�ZKHQ�WKHUH�LV�SURIHVVLRQDO�EX\LQJ�RU�VHOOLQJ 

z KRZ�WR�VSRW�DGGLWLRQDO�VLJQDOV�RI�SURIHVVLRQDO�EX\LQJ�RU�
VHOOLQJ�LQ�WKH�IRUP�RI��RSHQ�LQWHUHVW� 

z KRZ�PRQH\�FDQ�EH�PDGH�LQ�ERWK�ULVLQJ�DQG�IDOOLQJ�PDUNHWV 

z KRZ�WR�SORW�VXSSRUW�DQG�UHVLVWDQFH�OLQHV�RQ�\RXU�FKDUWV 

z KRZ�WR�XQFRYHU�WKH�SURIHVVLRQDO�PRQH\�F\FOH 

z KRZ�WR�VSRW�SURIHVVLRQDO�EX\LQJ�DQG�VHOOLQJ�EDUV��ZKLFK�DUH�
D�VSHFLDO�NLQG�RI�SULFH�EDU�WKDW�IRUFHV�WKH�PDUNHW�WKURXJK�D�
OHYHO�RI�UHVLVWDQFH 

z KRZ�WR�VSRW�DQRWKHU�VSHFLDO�W\SH�RI�EX\LQJ�EDU�FDOOHG�DQ�
XSWKUXVW�DQG�LWV�RSSRVLWH��WKH�WHOHJUDSK�SROH� 

z KRZ�WR�VSRW�SURIHVVLRQDO�VHOOLQJ�EDUV 

z KRZ�WR�LGHQWLI\�SURIHVVLRQDO�EX\LQJ�SUHVVXUH�EDUV 



z KRZ�WR�VSRW�DQRWKHU�SRZHUIXO�LQGLFDWRU�FDOOHG�WHVW�EDUV��
ZKLFK�DUH�WKH�RSSRVLWH�RI�DQ�XSWKUXVW� 

z KRZ�WR�LGHQWLI\�SRJR�VWLFNV��ZKLFK�DUH�WKH�RSSRVLWH�RI�
WHOHJUDSK�SROHV�DQG�ZKLFK�RIWHQ�DSSHDU�DIWHU�SURIHVVLRQDO�
VHOOLQJ� 

$OO�WKH�DERYH�LV�RQ�WKH�ILUVW�ILYH�&'V�� 

&'V���WR���FRQWDLQ��7KH�8OWLPDWH�7UDGLQJ�6HFUHW�� 

&'���EULQJV�LW�DOO�WRJHWKHU�DQG�VWUHVVHV�WKH�LPSRUWDQFH�RI�VWLFNLQJ�
ULJLGO\�WR�D�VRXQG�WUDGLQJ�SODQ��WRJHWKHU�ZLWK�ULJRURXV�PRQH\�
PDQDJHPHQW� 

&'���FRQWDLQV�WKH�OLQNV�IRU�\RX�WR�GRZQORDG�\RXU�WUDGLQJ�
VRIWZDUH��KRZ�WR�VHW�LW�XS��XVH�LW�DQG�XSGDWH�LW� 

,�GRQ
W�NQRZ�DERXW�\RX��EXW�,�WKLQN�LW�ZRXOG�WDNH�PH�WKH�EHVW�SDUW�
RI����GD\V�WR�JHW�DOO�RI�WKLV�XQGHU�P\�EHOW��ZLWK�QR�WLPH�OHIW�IRU�
YHULI\LQJ�WKDW�WKH�V\VWHP�ZRUNV� 

:LWK�D�SULFH�RI��������SOXV�9$7��WKH�FRXUVH�LV�FHUWDLQO\�QRW�FKHDS�� 

,I�WKHUH�ZHUH�D�QXPEHU�RI�LQGHSHQGHQW�UDYH�UHYLHZV�DERXW�LW�RQ�
WKH�,QWHUQHW���ZKLFK�\RX�ZRXOG�H[SHFW�IURP�DQ��8OWLPDWH�7UDGLQJ�
6HFUHW��ZKLFK�KDV�EHHQ�PDUNHWHG�LQ�YDULRXV�IRUPV�IRU�QLQH�\HDUV���
LW�PLJKW�EH�ZRUWK�JLYLQJ�LW�D�VKRW��%XW�WKHUH�DUHQ
W� 
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(=�75$'(�6<67(0�
,DQ�:LOOLDPV�
6WUHHWZLVH�3XEOLFDWLRQV�
(GHQ�+RXVH�
*HQHVLV�3DUN�
6KHIILHOG�5RDG�
5RWKHUKDP��
6����';�
7HO���������������
ZZZ�VWUHHWZLVHQHZV�FRP�H]WUDGH�� 

:K\�'R�7KH�7UDGLQJ�*XUX
V�+DWH�7KLV�*HQLDO�/RRNLQJ�)O\�
)LVKHUPDQ�6R�0XFK�" 

%HFDXVH�+H
V�-XVW�0DGH�$OO�7KHLU�([SHQVLYH�$QG�&RPSOH[�
6\VWHPV�5HGXQGDQW��� 

$QG�1RZ�+H�:DQWV�7R�6KRZ�<RX�7KH�/D]\�:D\�7R�5DNH�,Q�
$Q�(DV\����������$Q�+RXU�)URP�7KH�)LQDQFLDO�0DUNHWV���
:LWKRXW�/HDYLQJ�+RPH�� 

5$7,1*�5(3257� 

,DQ�:LOOLDPV�KDV�EHHQ�VHOOLQJ�KLV�ILQDQFLDO�WUDGLQJ�FRXUVH�IRU�WKUHH�



DQG�D�KDOI�\HDUV��2ULJLQDOO\��LW�ZDV�FDOOHG�7UDGLQJ�7KH�(DV\�
:D\��DW�ZZZ�WUDGLQJ�WKH�HDV\�ZD\�FRP��7KHQ�WKHUH�ZDV�D�QHZ�
YHUVLRQ�FDOOHG�7UDGH�DQG�5DLG��7KHQ�WKHUH�ZDV�D�VSHFLDO�IRUHLJQ�
H[FKDQJH�WUDGLQJ�FRXUVH�FDOOHG�7UDGLQJ�)RUH[�7KH�(DV\�:D\��
7KHQ�WKHUH�ZDV�D�UHYDPS�RI�7UDGLQJ�7KH�(DV\�:D\�LQWR�D�FRXUVH�
FDOOHG�6ZRRS�DQG�6FRRS��$QG�QRZ�WKHUH
V�DQRWKHU�QHZ�YHUVLRQ�
IURP�SXEOLVKHUV�6WUHHWZLVH��7KLV�WLPH�LW
V�FDOOHG�7KH�(]�7UDGH�
6\VWHP� 

7KH�VDOHV�OHWWHU���IURP�6WUHHWZLVH
V�DFH�FRS\ZULWHU�-RKQ�+DUULVRQ���
UHPDLQV�PXFK�WKH�VDPH��7KH�VWRU\�JRHV�WKDW�,DQ�:LOOLDPV�XVHG�WR�
EH�D�ILQDQFLDO�DQDO\VW�LQ�WKH�FLW\��ZDV�PDGH�UHGXQGDQW�DV�D�UHVXOW�
RI��GRZQVL]LQJ��E\�KLV�$PHULFDQ�HPSOR\HU��DQG�DV�D�UHVXOW�JDYH�
KLV�IXOO�WLPH�DWWHQWLRQ�WR�KLV�SDUW�WLPH�KREE\�RI�ILQDQFLDO�WUDGLQJ��
$IWHU��ILQGLQJ�P\�ZD\�WKURXJK�D�PD]H�����SOHQW\�RI�ZURQJ�WXUQV�����
2QFH�,
G�QDLOHG�GRZQ�WKH�YHU\�EHVW�URXWH��LW�EHFDPH�OLNH�D�ZHOO�
WURGGHQ�SDWK�WKDW�,�ZRXOG�IROORZ�EOLQGIROGHG��%\�VWLFNLQJ�WR�WKDW�
URXWH��DQG�UHIXVLQJ�WR�GHYLDWH�IURP�LW��LW�JRW�VR�,�FRXOG�MXVW�JR�DQG�
WDNH�VRPH�HDV\�PRQH\�IURP�WKH�PDUNHWV�DQ\�WLPH�,�IHOW�OLNH�LW�� 

7KH�VDOHV�OHWWHU�FRQWLQXHV���/HW�PH�WHOO�\RX�D�ELW�DERXW�P\�OLIH�
QRZ��,�VSOLW�P\�WLPH�EHWZHHQ�KRPHV�LQ�6RXWKHUQ�,UHODQG��WKH�
)UHQFK�$OSV�DQG�$QGRUUD��,
P�VXUH�\RX�FDQ�ILJXUH�RXW�ZKDW�WKRVH�
ODVW�WZR�KDYH�LQ�FRPPRQ«�WKH�VNLLQJ��,Q�EHWZHHQ�WLPHV��,�GR�D�
IDLU�ELW�RI�H[SORULQJ�RI�VRPH�RI�WKH�OHVV�ZHOO�NQRZQ�FRUQHUV�RI�
(XURSH���
�
,�GRQ
W�GULYH�WR�ZRUN��,�GRQ
W�HPSOR\�DQ\RQH����DQG�LQ�JHQHUDO�
VSHQG�DERXW�DQ�KRXU�D�GD\�ORRNLQJ�IRU�QHZ�WUDGHV�DQG�PRQLWRULQJ�
H[LVWLQJ�RQHV��,�ZRUN�IRU�DERXW�KDOI�DQ�KRXU�PRVW�HYHQLQJV��DQG�
IROORZ�WKDW�XS�WKH�QH[W�GD\����XVXDOO\�MXVW�EHIRUH�OXQFK����IRU�
DQRWKHU����PLQXWHV�RU�VR� 

7KH�UHVW�RI�WKH�GD\��GHSHQGLQJ�RQ�WKH�VHDVRQ�DQG�WKH�ZHDWKHU��
LW
V�VNLLQJ��PRXQWDLQ�ZDONV��IO\�ILVKLQJ��HDWLQJ�RXW��WUDYHOOLQJ�DQG�
JHQHUDOO\�HQMR\LQJ�WKH�IUHHGRP�WR�GR�ZKDW�,�ZDQW���
�
,�ZRUN�VKRUW�KRXUV�IRU�TXLWH�IUDQNO\��KXJH�UHZDUGV��ZKHQ�,�ZDQW��
ZKHUH�,�ZDQW��DQG�RQO\�LI�,�IHHO�OLNH�LW��2I�DOO�P\�SRVVHVVLRQV��P\�
ODSWRS�DQG�PRELOH�SKRQH�DUH�DOO�,�DFWXDOO\�QHHG�WR�VXFFHVVIXOO\�UXQ�
P\�EXVLQHVV���
�
6R�KHUH�ZH�KDYH�D�PDQ�ZKR�ORYHV�EHLQJ�RXW�LQ�WKH�IUHVK�DLU��
KDYLQJ�WKH�IUHHGRP�WR�IROORZ�KLV�IDYRXULWH�SXUVXLWV�RI�ZDONLQJ�RU�
ILVKLQJ�RU�VNLLQJ�DQG�ZKR�RQO\�KDV�WR�VSHQG�DQ�KRXU�D�GD\�DW�KLV�
FRPSXWHU�WR�ILQDQFH�KLV�OLIHVW\OH�XVLQJ�KLV�V\VWHP�WR��WDNH�VRPH�
HDV\�PRQH\�IURP�WKH�PDUNHWV�DQ\�WLPH�,�IHOW�OLNH�LW�� 

,QFUHGLEO\��KH�EHFRPHV�ERUHG�ZLWK�KLV�IUHHGRP�DQG�KLV�IDYRXULWH�
SXUVXLWV�DQG�KH�GHFLGHG�WKDW�VHWWLQJ�XS�D�ZHEVLWH�DQG�EHLQJ�WLHG�
WR�KLV�FRPSXWHU�VHYHUDO�KRXUV�D�GD\�DQVZHULQJ�HPDLO�HQTXLULHV�
IURP�KLV�ILQDQFLDO�WUDGLQJ�VWXGHQWV�LV�H[FLWLQJ�E\�FRQWUDVW� 

6R�WKDW
V�ZK\�-RKQ�+DUULVRQ�RI�6WUHHWZLVH��,DQ�:LOOLDPV
�SXEOLVKHU��
LV�ZULWLQJ�WR�\RX�WR�LQYLWH�\RX�WR�KHOS�WR�UHVFXH�,DQ�:LOOLDPV�IURP�
KLV�OLIH�RI�ERUHGRP�E\�EHFRPLQJ�RQH�RI�WKH�VHOHFW�EDQG�RI�MXVW�����
VWXGHQWV�WKDW�KH
V�JRLQJ�WR�WDNH�RQ�ERDUG�WKLV�\HDU�� 

<RX�PLJKW�KDYH�WKRXJKW�WKDW�,DQ�:LOOLDPV�ZRXOG�SD\�\RX�IRU�
UHQGHULQJ�WKLV�VHUYLFH�WR�KLP��RU�DW�OHDVW�RIIHU�LW�IRU�IUHH��EXW�
\RX
YH�JRW�WR�SD\������ 



2EYLRXVO\�������LV�H[WUDRUGLQDULO\�FKHDS�LI�LW�HQDEOHV�\RX�WR��JR�
DQG�WDNH�VRPH�HDV\�PRQH\�IURP�WKH�PDUNHWV�DQ\�WLPH��OLNH�,DQ�
:LOOLDPV�VD\V�KH�GRHV��%XW�ZLOO�LW" 

)URP�WKH����WHVWLPRQLDOV�RQ�KLV�ZHEVLWH��LW
V�FOHDU�WKDW�,DQ�
:LOOLDPV�LV�D�WDOHQWHG�DQG�FDULQJ�WHDFKHU��%XW�VKRXOG�GHWDLOHG�
SHUVRQDO�KHOS�EH�QHFHVVDU\�ZKHQ���2QFH�,
G�QDLOHG�GRZQ�WKH�YHU\�
EHVW�URXWH��LW�EHFDPH�OLNH�D�ZHOO�WURGGHQ�SDWK�WKDW�,�ZRXOG�IROORZ�
EOLQGIROGHG�" 

2XW�RI�WKHVH����WHVWLPRQLDOV��RQO\���VD\�WKDW�WKH\�KDYH�PDGH�
PRQH\� 

7KLV�LV�DERXW�ZKDW�\RX
G�H[SHFW�DV�D�PDUNHW�DYHUDJH���DFFRUGLQJ�
WR�6LPRQ�'HQKDP��PDQDJLQJ�GLUHFWRU�RI�WKH�VSUHDG�EHWWLQJ�ILUP�
&DSLWDO�6SUHDGV��DV�UHSRUWHG�LQ�WKH�6XQGD\�7HOHJUDSK�RQ���WK�
)HEUXDU\��������,W�LV�JHQHUDOO\�FRQVLGHUHG�WKDW�DERXW����SHU�FHQW�
RI�EHWV�ORVH��+RZHYHU��RI�WKH����SHU�FHQW�WKDW�ZLQ��VRPH�PDNH�
YHU\�KLJK�UHWXUQV�RQ�WKHLU�PRQH\�� 

,Q�DGGLWLRQ��RXW�RI�WKH���WHVWLPRQLDOV�RI�ZLQQLQJV��WKUHH�ZHUH�RQO\�
RYHU�D�VKRUW�SHULRG���RQH�ZDV�RQH�PRQWK��DQRWKHU�ZDV���ZHHNV��
DQG�WKH�WKLUG�ZDV���PRQWKV���ZKHUHDV�WKH�JHQHUDO�YLHZ�RQ�IRUXPV�
VXFK�DV�7UDGH�:LQ�DW�ZZZ�WUDGH�ZLQ�FR�XN�LV�WKDW�VL[�PRQWKV�RI�
FRQVLVWHQW�SURILWDELOLW\�LV�QHHGHG�WR�SURYH�WKH�ZRUWK�RI�D�V\VWHP� 

7KH�KHDGOLQH�WHVWLPRQLDO�RQ�WKH�VDOHV�OHWWHU�UHDGV�DV�IROORZV� 

�)URP�P\�RULJLQDO�EDQN�RI��������EDFN�LQ�VXPPHU�ODVW�\HDU��,�
KDYH�ZLWKGUDZQ�DQ�LQFUHGLEOH���������LQ�SXUH�SURILW��,�DP�
FRQILGHQW�,�FDQ�FRQWLQXH�WR�HDUQ�IDQWDVWLF�PRQH\�DQG�EH�KHUH�IRU�
P\�\RXQJ�FKLOGUHQ��7KLV�LV�PXFK�EHWWHU�WKDQ�EHLQJ�WRWDOO\�VWUHVVHG�
RXW��ZLWK�QR�WLPH�IRU�P\�NLGV��VWXFN�RQ�WKH�0��DQG�IRUHYHU�
EDWWOLQJ�WR�JDLQ�SUHFLRXV�VDOHV���-DQHW�)U\��IRUPHU�VDOHV�
UHSUHVHQWDWLYH� 

$FFRUGLQJ�WR�,DQ�:LOOLDPV
�RZQ�ZHEVLWH�DW�ZZZ�WUDGLQJ�WKH�HDV\�
ZD\�FRP��WKLV�WHVWLPRQLDO�LV�DFWXDOO\�IURP�D�ODG\�FDOOHG�-DQHW�)UHHO�
DQG�KHU�WUDGLQJ�H[SHULHQFH�FRYHUHG�WKH�SHULRG�VXPPHU������WR�
2FWREHU������ZKHQ�PDUNHW�FRQGLWLRQV�ZHUH�UDWKHU�GLIIHUHQW�WR�
WRGD\��,W�ZRXOG�EH�LQWHUHVWLQJ�WR�NQRZ�LI�KHU�VXFFHVV�KDV�
FRQWLQXHG� 

+RZHYHU��WKH�QXE�RI�WKH�PDWWHU�LV�QRW�UHDOO\�-DQHW�)UHHO
V�WUDGLQJ�
H[SHULHQFH��EXW�,DQ�:LOOLDPV
�RZQ�WUDGLQJ�H[SHULHQFH�� 

+H�VD\V�������LW�JR�VR�,�FRXOG�MXVW�JR�DQG�WDNH�VRPH�HDV\�PRQH\�
IURP�WKH�PDUNHWV�DQ\�WLPH�,�IHOW�OLNH�LW�����,W
V�D�V\VWHP�WKDW�ZLOO�
HPSRZHU�\RX�WR�UDNH�LQ����������DQ�KRXU«�ULJKW�IURP�WKH�RII��
(YHQ�LI�\RX
UH�VWDUWLQJ�ZLWK�MXVW�D�IHZ�KXQGUHG�SRXQGV��\RX�FRXOG�
EH�SXOOLQJ�LQ�EHWZHHQ���������DQG���������D�\HDU��,I�\RX�KDYH�D�
IHZ�JUDQG�WR�LQYHVW��WKHQ�VL[�ILJXUH�LQFRPHV«����������D�\HDU�
DQG�PRUH�DUH�ZHOO�ZLWKLQ�UHDFK��,�VKRXOG�NQRZ�� 

7KH�LPSUREDELOLW\�RI�WKLV�FODLP�PHDQV�WKDW�\RX�VKRXOG�QRW�UHO\�RQ�
LW�ZLWKRXW�KDYLQJ�HYLGHQFH�WKDW�LW
V�WUXH� 

%HFDXVH�WKHUH�DUH�VR�PDQ\�V\VWHPV�DQG�WUDLQLQJ�FRXUVHV�EHLQJ�
VROG�RQ�WKH�,QWHUQHW�ZKLFK�SURPLVH�WR�HQDEOH�\RX�WR�PDNH�HDV\�
PRQH\�IURP�ILQDQFLDO�WUDGLQJ��LW�LV�GLIILFXOW�QRW�WR�EH�VXVSLFLRXV�
WKDW�DW�OHDVW�VRPH�RI�WKHP�ZHUH�FUHDWHG�E\�SHRSOH�ZKR�



GLVFRYHUHG�WKDW�LW�ZDV�PXFK�HDVLHU�WR�PDNH�PRQH\�IURP�WHDFKLQJ�
RWKHU�SHRSOH�WKH�SULQFLSOHV�RI�KRZ�WR�PDNH�PRQH\�IURP�ILQDQFLDO�
WUDGLQJ�UDWKHU�WKDQ�DFWXDOO\�PDNLQJ�PRQH\�IURP�ILQDQFLDO�WUDGLQJ�
WKHPVHOYHV�� 

6R�\RX�QHHG�WR�PDNH�VXUH�WKDW�,DQ�:LOOLDPV�GRHV�QRW�IDOO�LQWR�WKLV�
FDWHJRU\��6R�DVN�KLP�WR�SURYH�LW��$VN�KLP�WR�OHW�\RX�KDYH�FRSLHV�
RI�WKH�VXPPDU\�VWDWHPHQWV�RI�KLV�DFFRXQW�ZLWK�KLV�EURNHU�IRU�WKH�
SDVW�IHZ�PRQWKV���VL[�PRQWKV�ZRXOG�EH�LGHDO��EXW�WKUHH�PRQWKV�
ZRXOG�GR�� 

&RQWUDU\�WR�WKH�DVVHUWLRQV�RI�-RKQ�+DUULVRQ
V�VDOHV�OHWWHU�DERXW�
QHHGLQJ�RQO\�D�IHZ�KXQGUHG�SRXQGV�WR�VWDUW�DQG�QR�VSHFLDO�VNLOOV��
WKH�JHQHUDO�FRQVHQVXV�LV�WKDW�\RX�QHHG���������WR�VWDUW�ZLWK��DQG�
WKLV�KDV�WR�EH�PRQH\�WKDW�\RX�FDQ�DIIRUG�WR�ORVH��7KH�UHDVRQ�IRU�
WKLV�LV�WKDW�LW�LV�PXFK�VDIHU�WR�EH�ORRNLQJ�IRU�D�VPDOO�SHUFHQWDJH�
SURILW�RQ�D�ODUJHU�VXP�WKDQ�D�ODUJHU�SHUFHQWDJH�RQ�D�VPDOOHU�VXP��
,Q�DGGLWLRQ��\RX�QHHG�WR�EH�VRPHRQH�ZLWK�LURQ�VHOI�GLVFLSOLQH�DQG�
VXSUHPH�HPRWLRQDO�GHWDFKPHQW�VR�WKDW�\RX�FDQ�IROORZ�D�V\VWHP�
WR�WKH�OHWWHU�DQG�JHW�RXW�ZKHQ�\RX�NQRZ�\RX�VKRXOG��2WKHUZLVH��
KRZHYHU�JRRG�WKH�V\VWHP�LV��\RX
OO�ORVH�\RXU�VKLUW� 

,I�\RX�DUH�D�EHJLQQHU�ZKR�LV�LQWHUHVWHG�LQ�ILQDQFLDO�WUDGLQJ�WKHQ�
EHIRUH�\RX�SD\�RXW�IRU�D�FRXUVH�\RX
G�EH�ZHOO�DGYLVHG�WR�ILUVW�RI�
DOO�WDNH�DGYDQWDJH�RI�WKH�ODUJH�TXDQWLW\�RI�IUHH�LQIRUPDWLRQ�DQG�
DGYLFH�ZKLFK�LV�DYDLODEOH��7KHQ��\RX
OO�QRW�RQO\�KDYH�D�EHWWHU�LGHD�
RI�ZKHWKHU�ILQDQFLDO�WUDGLQJ�LV�UHDOO\�IRU�\RX��EXW�\RX
OO�DOVR�EH�
PRUH�DEOH�WR�MXGJH�ZKHWKHU�DQ\�SDUWLFXODU�FRXUVH�LV�ZRUWK�SD\LQJ�
IRU� 

)RU�H[DPSOH��VWXG\�WKH�LQIRUPDWLRQ�IURP�H[SHULHQFHG�WUDGHUV�RQ�
WKH�ZHEVLWH�DW�ZZZ�WUDGH�ZLQ�FR�XN�DQG�KDYH�D�ORRN�DW�WKH�IUHH�
FRXUVHV�ZKLFK�DUH�DYDLODEOH�DW�,QWHUDFWLYH�,QYHVWRU��ZZZ�LLL�FR�XN��
DQG�,*�,QGH[��ZZZ�LJLQGH[�FR�XN��� 

$OVR��WKHUH
V�D�FRXUVH�DW�ZZZ�VSUHDGWUDGH�ZLQ�FRP�ZKLFK�
FRQVLVWV�RI����FKDSWHUV�RI�ZKLFK�WKH�ILUVW����DUH�IUHH��7KH�PDJLF�
FKDSWHU����FRVWV������EXW�ZH�KDYH�KDG�WZR�UHFRPPHQGDWLRQV�IRU�
LW�� 

5DWLQJ� 
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�
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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�
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� 

+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��

5$7,1*�5(3257�� 

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�
����������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 

0HUU\�0DLGV�
ZZZ�VHUYLFHPDVWHU�FR�XN�
)UDQFKLVH�FRVW����������
6L]H�RI�DUHD��1RUPDOO\�EHWZHHQ��������DQG���������KRPHV�SHU�
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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� 

����:H�SD\�IRU��������RI�\RXU�0DLG�&OHDQ�OHDIOHWV�WR�EH�
GLVWULEXWHG� 

���/DXQFK�DVVLVWDQFH�SURYLGHG�DW�\RXU�VLWH�JLYLQJ�\RXU�EXVLQHVV�
�����XQGLYLGHG�IRFXV�DOORZLQJ�\RX�WR�UXQ�WKH�EXVLQHVV�IURP�WKH�
VWDUW� 

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

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

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

���3RVW�ODXQFK�QDWLRQDO�DGYHUWLVLQJ�FDPSDLJQ 

���%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�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 

<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�,
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7KH�OHWWHU�LV�ZULWWHQ�E\�)UHGGLH�*RRGPDQ��ZKR�VD\V���/DVW�\HDU�
WKLV�VHFUHW�PDGH�PH����������ULFKHU���)UHGGLH�VHHPV�WR�VSHQG�
KLV�WLPH�VHQGLQJ�RXW�VDOHV�OHWWHUV�IRU�YDULRXV�EXVLQHVV�
RSSRUWXQLWLHV�VR�SUHVXPDEO\�WKDW
V�ZKDW�\RX�ZRXOG�EH�GRLQJ��WRR��
LI�\RX�EHFDPH�D�'UHVVLQJ�*RZQ�0LOOLRQDLUH� 
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W�DJUHH�ZLWK�)UHGGLH�*RRGPDQ
V�DVVHVVPHQW�RI�KLPVHOI�DV�
�DQ�XQTXDOLILHG��QR�WDOHQW�LGLRW���WKRXJK��+H
V�FHUWDLQO\�JRRG�DW�
ZULWLQJ�VDOHV�OHWWHUV� 

+H�DOVR�ZURWH�D�PDVWHUO\�VDOHV�OHWWHU�IRU�DQRWKHU�RIIHU�IURP�$JRUD�
3XEOLFDWLRQV�FDOOHG�/XQFKWLPH�7UDGHU��D�V\VWHP�IRU�D�VSHFLDO�W\SH�
RI�VSUHDG�EHWWLQJ�RQ�WKH�ILQDQFLDO�PDUNHWV�FDOOHG�ELQDU\�EHWWLQJ��,�
UDWHG�WKH�RIIHU�DW�RQH�RXW�RI�WHQ�LQ�%2:�2FWREHU������EHFDXVH�RI�
D�ODFN�RI�HYLGHQFH�WKDW�WKH�V\VWHP�SURGXFHG�WKH�SURILWV�LW�FODLPHG��
+RZHYHU��LI�,
G�MXVW�EHHQ�PDUNLQJ�LW�DV�D�VNLOIXO�VDOHV�OHWWHU�,�
ZRXOG�KDYH�UDWHG�LW���RXW�RI���� 

7KH�VDOHV�OHWWHU�VD\V���7KH�JRRG�QHZV�LV�WKDW�\RX�FDQ�VWDUW�
PDNLQJ�PRQH\�IURP�WKLV�ULJKW�DZD\���QRW�LQ���PRQWKV����PRQWKV�
RU�HYHQ�D�\HDU
V�WLPH�����(DFK�EOXHSULQW�LV�D�FRPSOHWH�SDFNDJH�IRU�
\RX�����ZLWK�HYHU\�ODVW�GHWDLO�\RX�QHHG�WR�JHW�PRQH\�UROOLQJ�LQWR�
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)RU�D��FRPSOHWH�SDFNDJH��WKDW�\RX�FDQ��VWDUW�PDNLQJ�PRQH\�IURP�
WKLV�ULJKW�DZD\��\RX
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VHHPV�XQOLNHO\�WKDW�WKH�%OXHSULQW�LQFOXGHV�WKLV��<RX�ZRXOGQ
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QHFHVVDULO\�QHHG�D�ZHEVLWH��EHFDXVH�\RX�FRXOG�VHOO�\RXU�SURGXFW�
RQ�H%D\��+RZHYHU��\RX�ZRXOG�DOVR�QHHG�D�JRRG�VDOHV�OHWWHU��'RHV�
)UHGGLH�*RRGPDQ
V�H[SHUWLVH�FRPH�ZLWK�WKH�SDFNDJH" 

7KH�RIIHU�VHHPV�IDLU�HQRXJK��WKRXJK���LW
V�PRGHUDWHO\�SULFHG�DQG�
WKHUH�LV�DQ�XQFRQGLWLRQDO����GD\�PRQH\�EDFN�JXDUDQWHH� 

$QRWKHU�VDOHV�OHWWHU�IRU�D�9,3�0RQH\�&OXE�%OXHSULQW�FDOOHG�3�)OLS�
RU�3URGXFW�)OLSSHU�VD\V�������PLOOLRQ�SHRSOH�XVH�WKLV�VLPSOH�3�
)OLS�VHFUHW�WR�PDNH�����������HYHU\�ZHHN�����+HUH
V�KRZ�WR�MRLQ�
WKHP�����7KLV�EOXHSULQW�LV�DERXW�PDNLQJ�PRQH\�RQ�H%D\��7KLV�
WLPH��WKH�OHWWHU�FRPHV�QRW�IURP�)UHGGLH�*RRGPDQ�EXW�IURP�
$QGUHZ�+LJKPRRU��ZKR�VD\V���/RRN��,�NQRZ�WKLV�ZRUNV��EHFDXVH�
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V�SHUVRQDOO\�PDGH�PH�LQ�WKH�UHJLRQ�RI�������������D�ZHHN�IRU�
MXVW�D�IHZ�KRXUV�
ZRUN
�� 

+DQJ�RQ���WKDW�VRXQGV�D�ELW�IDPLOLDU�����)UHGGLH�*RRGPDQ�XVHG�
VLPLODU�ZRUGV��:KDW�)UHGGLH�VDLG�DERXW�'UHVVLQJ�*RZQ�0LOOLRQDLUH�
ZDV���/RRN��,�NQRZ�WKLV�ZRUNV��EHFDXVH�LW
V�SHUVRQDOO\�PDGH�PH�LQ�
WKH�UHJLRQ�RI���������������D�GD\���DQG�WKDW
V�ZLWK�YLUWXDOO\�]HUR�
HIIRUW�� 
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V�ZRUN��,�WKLQN�)UHGGLH�VKRXOG�NQRZ� 

,
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SUHVXPDEO\�LW
V�ZKHQ�KH
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/LIHVW\OHV�EHFDXVH�KH�VHHPV�WR�EH�UXQQLQJ�0RQH\�&OXE�9,3�MXVW�
OLNH�)UHGGLH� 

6KDPH�WKDW�$QGUHZ�GRHV�QRW�JLYH�XV�GHWDLOV�RI�KLV�H%D\�LGHQWLW\�
VR�WKDW�ZH�FRXOG�VHH�KLV�EXVLQHVV�DFWLYLW\�IRU�RXUVHOYHV� 

$Q\RQH�LQWHUHVWHG�LQ�PDNLQJ�PRQH\�RQ�H%D\�ZRXOG�EH�EHWWHU�RII�
VXEVFULELQJ�WR�H%D\�&RQILGHQWLDO��UDWHG�DW���RXW�RI����LQ�%2:�0D\�
������7KHUH�DUH�WHQ�LVVXHV�RI�H%D\�&RQILGHQWLDO�SHU�\HDU��DQG�WKH�
FRVW�LV�����IRU�WKH�ILUVW�\HDU��DQG�����D�\HDU�IRU�VXEVHTXHQW�
\HDUV� 
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1H[DJHQ�*PE+�
3LORW\VWUDVVH���
������0�QFKHQ�
7HO������������������������
ZZZ#QH[HXURSH�FRP�

1H[(XURSH�LV�D�OHDGLQJ�KHDOWK�DQG�ZHOOQHVV�SURGXFW�FRPSDQ\��
1H[(XURSH�LV�D�G\QDPLF�FRPSDQ\�GHGLFDWHG�WR�EULQJLQJ�WRGD\¶V�
KHDOWK�FRQVFLRXV�FRQVXPHUV�WKH�PRVW�VXSHULRU�ZHOOQHVV�SURGXFWV��
DV�ZHOO�DV�SURYLGLQJ�D�XQLTXH�RSSRUWXQLW\�WR�VHOO�1H[(XURSH�
SURGXFWV�WKURXJK�LQGHSHQGHQW�GLVWULEXWRUVKLSV�� 

5HVHDUFK�	�'HYHORSPHQW� 

7KH�1H[(XURSH�UHVHDUFK�DQG�GHYHORSPHQW�WHDP�GHVLJQV�DQG�
IRUPXODWHV�LWV�SURGXFWV�EDVHG�RQ�VFLHQWLILFDOO\�YHULILHG��XQLTXHO\�
HIIHFWLYH��DOO�QDWXUDO�LQJUHGLHQWV��DORQJ�ZLWK�OHDGLQJ�HGJH�GHOLYHU\�
DQG�RWKHU�HQKDQFHPHQW�WHFKQRORJLHV��7KLV�LQQRYDWLRQ�LV�HYLGHQW�LQ�
1H[(XURSH¶V�IODJVKLS�SURGXFW����7KH�-HQ�)H�SDWFK��7KLV�SDWFK�LV�DQ�
H[WUDRUGLQDU\�VHOI�DGKHVLYH�EHDXWLILFDWLRQ�DLG�IHDWXULQJ�D�QDWXUDO�
EOHQG�RI�)RUVOHDQ��*XDUDQD��7KLV�KLJK�SHUIRUPLQJ�IRUPXOD�VORZO\�
UHOHDVHV�LQWR�WKH�VNLQ�WR�JHQWO\�LPSURYH�WKH�ERG\¶V�ILJXUH�� 

2XU�7HDP�RI�'LVWULEXWRUV� 

1H[(XURSH¶V�JURZLQJ�WHDP�RI�LQGHSHQGHQW�GLVWULEXWRUV�DUH�WKH�NH\�
WR�LWV�VXFFHVV��1H[(XURSH�HTXLSV�HDFK�QHZ�GLVWULEXWRU�ZLWK�DOO�RI�
WKH�WRROV�QHFHVVDU\�WR�DFKLHYH�ILQDQFLDO�IUHHGRP��7KHVH�WRROV�
LQFOXGH�D�FXVWRPL]HG�ZHE�VLWH�ZLWK�UHWDLO�VWRUH��VHFXUH�EDFN�RIILFH�
PDQDJHPHQW�UHSRUWV��GRZQ�OLQH�JHQHDORJ\�UHSRUWV��PDUNHWLQJ�
WRROV�DQG�ZKROHVDOH�VWRUH��DV�ZHOO�DV�FROODWHUDO�VDOHV�VXSSRUW�
PDWHULDOV�VXFK�DV�YLGHRV��EXVLQHVV�FDUGV��EURFKXUHV��3RLQW�RI�6DOH�
'LVSOD\V��DQG�H�PDLO�GHPRQVWUDWLRQV�DQG�SUHVHQWDWLRQV�� 



&XVWRPHUV�RI�1H[(XURSH�GLVWULEXWRUV�FDQ�VLPSO\�ORJ�RQWR�WKDW�
GLVWULEXWRU¶V�RZQ�ZHE�VLWH�DQG�RUGHU�DQ\�RI�WKH�PDQ\�1H[(XURSH�
ZHOOQHVV�SURGXFWV��PDNLQJ�WKH�1H[(XURSH�'LVWULEXWLRQ�EXVLQHVV�
YLUWXDOO\�SDSHUOHVV��1R�IRUPV�WR�ILOO�RXW��QR�UHSRUWV�WR�SURYLGH�WR�
WKH�³+RPH�2IILFH´�� 

1H[3D\�&DUG� 

,Q�DGGLWLRQ��DOO�'LVWULEXWRUV�DUH�FRPSHQVDWHG�XVLQJ�1H[(XURSH¶V�
RZQ�1H[3D\�&DUG��D�GHELW�FDUG�ZLWK�D�SHUVRQDO�DFFRXQW�XVHG�WR�
ZLUH�'LVWULEXWRU�FRPSHQVDWLRQ��1R�PRUH�ZDLWLQJ�RQ�FKHFNV�LQ�WKH�
PDLO�ZHHNV�DIWHU�VDOHV�DQG�FRPPLVVLRQV�DUH�HDUQHG��7KH�
*XDUDQWHHG�&\FOH�$PRXQW�RI�����SHU�F\FOH�ZLOO�EH�ZDLWLQJ�RQ�\RXU�
FDUG�DW�WKH�HQG�RI�HDFK�ZHHN��,W¶V�WKDW�VLPSOH��$QG��WR�PDNH�
HDUQLQJ�DQ�LPPHGLDWH�LQFRPH�HYHQ�HDVLHU��WKH�1H[3D\�1H['D\�
RSWLRQ�OHWV�\RX�UHFHLYH�'LUHFW�6DOHV�%RQXVHV�DQG�5HWDLO�
&RPPLVVLRQV�RQ�D�GDLO\�EDVLV��7KH�PRQH\�\RX¶YH�HDUQHG�ZLOO�EH�LQ�
\RXU�SRFNHW�LQ�MXVW����KRXUV��

7KH�1H[(XURSH�'LVWULEXWRU�&RPSHQVDWLRQ�3ODQ�LV�WKH�EHVW�LQ�WKH�
LQGXVWU\��,W¶V�D�FDUHIXOO\�WKRXJKW�RXW�RQH�WKLUG��������WZR�WKLUGV�
������%LQDU\�&RQFHSW��ZKHUHE\�'LVWULEXWRUV�DOZD\V�UHFHLYH�FUHGLW�
IRU�DQ\�DQG�DOO�%XVLQHVV�9ROXPH��%9��LQ�WKHLU�HQWLUH�GRZQ�OLQHV��,Q�
DGGLWLRQ��1H[(XURSH�SD\V�RXW�*XDUDQWHHG�&\FOH�$PRXQWV�HDFK�
DQG�HYHU\�ZHHN��DV�ZHOO�DV�WKH�ERQXVHV�DQG�FRPPLVVLRQV�
PHQWLRQHG�DERYH�� 

7DNH�7KH�1H[DJHQ�6WHS� 

%H�WKH�QH[W�WR�VXFFHHG�±�SK\VLFDOO\��HPRWLRQDOO\�DQG�ILQDQFLDOO\�±�
ZLWK�1H[(XURSH��/HDUQ�PRUH�WRGD\�E\�WDNLQJ�WKH�QH[W�VWHS�
WRZDUGV�ILQDQFLDO�IUHHGRP��&RQWDFW�\RXU�VSRQVRU�WRGD\��RU�FDOO�
����������������������� 

5$7,1*�5(3257� 

1H[(XURSH�LV�WKH�ODWHVW�LQ�D�ORQJ�OLQH�RI�86�PXOWL�OHYHO�PDUNHWLQJ�
FRPSDQLHV�ZKLFK�KDYH�WULHG�WR�H[SDQG�WR�WKH�8.�ZLWKRXW�
FRQIRUPLQJ�WR�8.�ODZ� 

1H[(XURSH�GRHV�QRW�HYHQ�VHHP�WR�EH�DZDUH�WKDW�WKHUH�LV�D�ODZ�
WKDW�WKH\�VKRXOG�EH�REH\LQJ� 

,�VHQW�WKH�IROORZLQJ�HPDLO�WR�WKHLU�(XURSHDQ�FXVWRPHU�VHUYLFHV�LQ�
0XQLFK� 

�$�UHDGHU�DVNHG�PH�WR�KDYH�D�ORRN�DW�\RXU�EXVLQHVV�
RSSRUWXQLW\��DQG�,�KDYH�VRPH�TXHVWLRQV���

,�PXVW�EH�PLVVLQJ�VRPHWKLQJ�EHFDXVH�,�FRXOG�QRW�VHH�
WKH�8.�GLVWULEXWRU�DJUHHPHQW�DQ\ZKHUH�RQ�\RXU�VLWH��
DOWKRXJK�,�ZDV�ORRNLQJ�DW�WKH�8.�SDJHV��,�ZHQW�TXLWH�D�
ORQJ�ZD\�WKURXJK�WKH�VLJQ�XS�SURFHVV���DV�IDU�DV�
VLJQLQJ�XS�IRU�D�1H[(XURSH�FDUG�WR�SD\�WKH�VLJQ�XS�
IHH���DQG�,�VWLOO�FRXOG�QRW�VHH�DQ\�DFFHVV�EXWWRQ�IRU�
WKH�GLVWULEXWRU�DJUHHPHQW��&RXOG�\RX�SOHDVH�HPDLO�WKLV�
WR�PH�� 

,�UHFHLYHG�WKH�IROORZLQJ�UHSO\��
�

�<RX�UHIHU�WR�D�'LVWULEXWRU�DJUHHPHQW��%DVLFDOO\��WKH�



IROORZLQJ�KDSSHQV�ZKHQ�HQUROOLQJ�DV�D�1H[(XURSH�
'LVWULEXWRU���2QH�HQUROOV��JHWV�D�ZHEVLWH��SHUVRQDO�
EDFNRIILFH��DQG�UHFHLYHV�D�:HOFRPH�OHWWHU�IURP�5RQ�
/H\ODQG�RXU�&KDLUPDQ��DQG�WKHQ�ZKHQ�\RX�HQWHU�\RXU�
EDFNRIILFH�IRU�WKH�ILUVW�WLPH�WR�SODFH�DQ�RUGHU�\RX�WKHQ�
DJUHH�WR�WKH�WHUPV�DQG�SROLFLHV��7KDW�LV�LQ�LWVHOI�\RXU�
DJUHHPHQW�� 

$VWRQLVKLQJO\��DFFRUGLQJ�WR�1H[(XURSH��\RX�SD\�DQG�\RX�MRLQ�����
DQG�RQO\�WKHQ�DUH�\RX�WROG�ZKDW�WKH�WHUPV�DQG�FRQGLWLRQV�DUH��
7KLV�LV�YHU\�RGG��EHFDXVH�XQGHU�8.�ODZ�WKLV�PHDQV�WKDW�WKH�WHUPV�
DQG�FRQGLWLRQV�GR�QRW�DSSO\�WR�\RX��$IWHU�DOO��KRZ�FDQ�\RX�EH�VDLG�
WR�KDYH�DJUHHG�WR�7HUPV�DQG�&RQGLWLRQV�ZKHQ�\RX�GR�QRW�HYHQ�
JHW�WR�VHH�WKHP���OHW�DORQH�LQGLFDWH�WKDW�\RX�DJUHH�WR�WKHP���XQWLO�
DIWHU�\RX
YH�MRLQHG" 

8QGHU�WKH�8.
V�7UDGLQJ�6FKHPHV�5HJXODWLRQV��LQ�WKH�ZRUGV�RI�WKH�
'7,
V�7UDGLQJ�6FKHPHV�*XLGH� 

�%HIRUH�\RX�SDUWLFLSDWH�LQ�WKH�VFKHPH�WKH�SURPRWHU��
RU�UHFUXLWLQJ�SDUWLFLSDQW��PXVW�JLYH�\RX�D�ZULWWHQ�
FRQWUDFW�ZKLFK�VHWV�RXW�DOO�\RXU�ULJKWV�DQG�REOLJDWLRQV�
DV�D�SDUWLFLSDQW�LQ�WKH�VFKHPH��7KH�FRQWUDFW�RQO\�
ELQGV�\RX�ZKHQ�\RX�KDYH�VLJQHG�LW��7KH�SURPRWHU�
PXVW�QRW�DFFHSW�PRQH\�IURP�\RX�EHIRUH�\RX�KDYH�D�
VLJQHG�FRQWUDFW��� 

1H[(XURSH�LV�LQ�FRQWUDYHQWLRQ�RI�WKLV�UHTXLUHPHQW� 

7KH�FRPSDQ\�DOVR�EUHDNV�RWKHU�UHTXLUHPHQWV�RI�WKH�7UDGLQJ�
6FKHPHV�5HJXODWLRQV��)RU�H[DPSOH��WKH\�DUH�UHTXLUHG�WR�GLVSOD\�
WKH�IROORZLQJ�6WDWXWRU\�:DUQLQJ�RQ�WKH�8.�VHFWLRQ�RI�WKHLU�
ZHEVLWH��DQG�WKH\�GRQ
W� 

�,W�LV�LOOHJDO�IRU�D�SURPRWHU�RU�SDUWLFLSDQW�LQ�D�WUDGLQJ�
VFKHPH�WR�SHUVXDGH�DQ\RQH�WR�PDNH�D�SD\PHQW�E\�
SURPLVLQJ�EHQHILWV�IURP�JHWWLQJ�RWKHU�SHRSOH�WR�MRLQ�D�
WUDGLQJ�VFKHPH��'R�QRW�EH�PLVOHG�E\�FODLPV�WKDW�KLJK�
HDUQLQJV�FDQ�EH�HDVLO\�DFKLHYHG�� 

7KH�PDLQ�86$�FRPSDQ\���1H[DJHQ�86$�//&���KDV�DQ�
�XQVDWLVIDFWRU\��UHFRUG�ZLWK�WKHLU�ORFDO�%HWWHU�%XVLQHVV�%XUHDX�LQ�
$NURQ��2KLR��ZKR�KDYH�GHDOW�ZLWK���FRPSODLQWV�LQ�WKH�ODVW����
PRQWKV��+RZHYHU��LQ�IDLUQHVV�LW�VKRXOG�EH�QRWHG�WKDW���RI�WKHVH�
FRPSODLQWV�ZHUH�UHVROYHG��DQG�WKH�FRPSDQ\��PDGH�YHU\�
UHDVRQDEOH�HIIRUW��WR�UHVROYH�D�IXUWKHU�WZR��2QO\�RQH�FRPSODLQW�
UHPDLQV�XQDQVZHUHG� 

3URGXFW�FODLPV�PDGH�IRU�WKH�-HQ�)H�3DWFK 

$V�IRU�LWV�SURGXFWV��1H[(XURSH�PDNHV�VZHHSLQJ�FODLPV��7KHUH
V�D�
-HQ�)H�SDWFK�ZLWK�D��KLJK�SHUIRUPLQJ�IRUPXOD��ZKLFK��VORZO\�
UHOHDVHV�LQWR�WKH�VNLQ�WR�JHQWO\�LPSURYH�WKH�ERG\¶V�ILJXUH���
$SSDUHQWO\�LW�FRQWDLQV��)RUV/HDQ��DQG��&RVPRSHULQH��DQG�LW��WDNHV�
WKH�EHDXWLILFDWLRQ�RI�WKH�ILJXUH�WR�WKH�QH[W�OHYHO�ZLWK�D�QHZ��ODUJHU�
VL]H�DQG�HYHQ�PRUH�IDW�ORVV�LQJUHGLHQWV����
�
,�DVNHG�WKH�FRPSDQ\�LI�WKHUH�ZHUH�DQ\�LQGHSHQGHQW�VFLHQWLILF�
VWXGLHV�WR�VXSSRUW�WKHVH�FODLPV�DQG�WKH\�SRLQWHG�PH�D�UHSRUW�RQ�D�
FOLQLFDO�VWXG\�RQ�WKHLU�ZHEVLWH�DW�ZZZ�QH[DJHQXVD�FRP� 

,W
V�D�YHU\�RGG�UHSRUW�EHFDXVH�LW�GRHVQ
W�VRXQG�OLNH�D�FOLQLFDO�VWXG\�



DW�DOO��,W�GRHVQ
W�VRXQG�VFLHQWLILF��,W�VRXQGV�OLNH�D�SUHVV�UHOHDVH�
GHVWLQHG�IRU�FRQVXPSWLRQ�E\�GLVWULEXWRUV�ZKR�GRQ
W�NQRZ�PXFK�
DERXW�FOLQLFDO�VWXGLHV��+HUH�DUH�D�IHZ�H[WUDFWV�WR�JLYH�\RX�WKH�
IODYRXU� 

,Q�D�RQH�\HDU�VWXG\�VWDUWLQJ�LQ�'HFHPEHU�������
1H[DJHQ�86$�VXEMHFWHG�LWV�-HQ�)H�1H[W�3DWFK�WR�WKH�
PRVW�ULJRURXV�IRUP�RI�WHVWLQJ�LQ�WKH�XQLYHUVH�RI�
FOLQLFDO�UHVHDUFK���D�PHWKRGRORJ\�EH\RQG�UHSURDFK�
WKDW�LV�FRQVLGHUHG�E\�LQGXVWU\�H[SHUWV�WR�EH�WKH�
*ROG�
6WDQGDUG
�IRU�VFLHQWLILF�HYDOXDWLRQ�������
�
����8OWLPDWHO\��WKH�-HQ�)H�1H[W�SDWFK�SDVVHG�WKLV�WHVW�
RI�VHHPLQJO\�LQVXUPRXQWDEOH�VFUXWLQ\�ZLWK�DQ�
H[FHSWLRQDO�SHUIRUPDQFH��SDUWLFXODUO\�LQ�WKH�FDWHJRULHV�
RI�ZHLJKW�DQG�LQFKHV�ORVW��,Q�IDFW��ZKHQ�WKH����ZHHN�
DVVHVVPHQWV�RI�ERWK�WKH�$FWLYH��-HQ�)H��*URXS�DQG�
WKH�&RQWURO��SODFHER��*URXS�ZHUH�FRPSDUHG��WKH�
GLIIHUHQFH�ZDV�UHPDUNDEOH��-HQ�)H�1H[W�SDWFK�XVHUV�
ORVW�DQ�DYHUDJH�RI�����PRUH�ZHLJKW�WKDQ�WKRVH�LQ�WKH�
FRQWURO�JURXS�DQG�ORVW�DQ�DYHUDJH�RI�����PRUH�
DURXQG�WKH�ZDLVW�WKDQ�WKRVH�ZKR�ZRUH�WKH�SODFHER�
SDWFK�������
�
����,Q�DGGLWLRQ�WR�D�VXSHUE�SHUIRUPDQFH�LQ�ERWK�LQFKHV�
DQG�ZHLJKW�ORVW��WKH�VWXG\�GDWD�GHPRQVWUDWHV�WKDW�WKH�
-HQ�)H�1H[W�SDWFK�GRHV�QRW�H[XGH�DQ\�RI�WKH�DGYHUVH�
VLGH�DIIHFWV�WKDW�DUH�FRPPRQ�WR�PDQ\�ZHLJKW�ORVV�
SURGXFWV��,Q�IDFW��WKH�GDWD�LQGLFDWHV�WKDW�-HQ�)H�1H[W�
KDG�QR�DGYHUVH�HIIHFW�RQ�EORRG�SUHVVXUH��KHDUW�UDWH�RU�
UHVSLUDWRU\�UDWH��,Q�VXPPDU\��WKH�-HQ�)H�1H[W�&OLQLFDO�
WULDO�TXDQWLILHV�ZKDW�VR�PDQ\�DOUHDG\�VXEMHFWLYHO\�
XQGHUVWRRG���WKDW�WKH�-HQ�)H�1H[W�SDWFK�LV�D�YHU\�VDIH�
DQG�HIIHFWLYH�SURGXFW�WKDW��ZKHQ�XVHG�LQ�FRPELQDWLRQ�
ZLWK�SURSHU�QXWULWLRQ�DQG�H[HUFLVH��FDQ�DIIHFW�
LQFUHGLEOH�ZHLJKW�ORVV�UHVXOWV�� 

0RUHRYHU��WKLV��&OLQLFDO�6WXG\�6XPPDU\��KDV�D�IHZ�
W\SRV�JUDPPDWLFDO�HUURUV��H�J��LW
V�EHHQ�ZULWWHQ�E\�VRPHRQH�ZKR�
LV�QRW�VXUH�RI�WKH�GLIIHUHQFH�EHWZHHQ��HIIHFW��DQG��DIIHFW���DQG�
WKHUH
V�VRPHWKLQJ�DPLVV�ZLWK�WKHLU�EDU�FKDUWV��,�GRQ
W�NQRZ�ZK\�
WKH\�ERWKHUHG�WR�LQFOXGH�WKHVH�EDU�FKDUWV�EHFDXVH�WKH\�GRQ
W�JLYH�
DQ\�LQIRUPDWLRQ�ZKLFK�LVQ
W�DOUHDG\�LQ�WKH�WH[W��7KH\�KDYHQ
W�HYHQ�
JRW�DQ\�ILJXUHV�RQ�WKHP���MXVW�EDUV�� 

3HUKDSV�WKLV�LV�ZK\�WKH\�JRW�WKHP�ERWK�ZURQJ�DQG��ZKHUHDV�WKH�
WH[W�VWDWHV�WKDW�WKH�-HQ�)H�1H[W�XVHUV�ORVW�DQ�DYHUDJH�RI�����
PRUH�DURXQG�WKH�ZDLVW�WKDQ�WKRVH�RQ�WKH�SODFHER��WKH�EDU�FKDUW�
VKRZV�WKDW�WKH\�ORVW�����PRUH��$QG�ZKHUHDV�WKH�WH[W�VWDWHV�WKDW�
WKH�SHRSOH�XVLQJ�-HQ�)H�1H[W�ORVW�����PRUH�ZHLJKW�WKDQ�WKH�
SHRSOH�RQ�WKH�SODFHER��WKH�EDU�FKDUW�LQ�IDFW�VKRZV�WKDW�WKH�SHRSOH�
XVLQJ�-HQ�)H�1H[W�ORVW������PRUH�ZHLJKW��2RSV� 

7KH�PDLQ�FULWLFLVP�RI�WKLV��&OLQLFDO�6WXG\��WKRXJK��LV�WKDW�LW�LVQ
W�D�
�ULJRURXV�IRUP�RI�WHVWLQJ��DW�DOO�EHFDXVH�LW�LVQ
W�LQGHSHQGHQW���LW�
ZDV�WKH�FRPSDQ\�LWVHOI�ZKLFK�FDUULHG�RXW�WKH�WHVWLQJ��&OLQLFDO�
VWXGLHV�RQO\�FDUU\�ZHLJKW�LI�WKH\�DUH�FDUULHG�RXW�E\�DQ�
LQGHSHQGHQW�WHVWLQJ�FRPSDQ\� 

&RPSHQVDWLRQ�3ODQ 

$V�D�PXOWL�OHYHO�PDUNHWLQJ�FRPSDQ\��WKH�LGHD�ZLWK�1H[DJHQ�LV�



WKDW�\RX�HDUQ�PRQH\�QRW�RQO\�IURP�VHOOLQJ�SURGXFWV��EXW�DOVR�IURP�
SURGXFWV�VROG�E\�SHRSOH�\RX�UHFUXLW��1H[DJHQ�KDV�D�FRPSOLFDWHG�
�%LQDU\�&RQFHSW��UHPXQHUDWLRQ�V\VWHP�ZKLFK�PHDQV�WKDW�\RX�
KDYH�WR�UHFUXLW�DW�OHDVW�WZR�SHRSOH�ZKR�HDUQ�DW�OHDVW�����%XVLQHVV�
9ROXPH�SRLQWV�EHIRUH�\RX�HDUQ�DQ\�SD\PHQW��,�FDQ
W�WHOO�\RX�KRZ�
PXFK�\RX�ZRXOG�QHHG�WR�DFKLHYH�LQ�VDOHV�WR�HDUQ�����%XVLQHVV�
9ROXPH�SRLQWV�EHFDXVH��VWUDQJHO\��,�FRXOGQ
W�ILQG�WKLV�LQIRUPDWLRQ�
RQ�HLWKHU�RI�WKH�FRPSDQ\
V�ZHEVLWHV��+RZHYHU��LW
V�LPSRUWDQW�WR�
QRWH�WKDW�LW�LVQ
W�DV�HDV\�DV�LW�PLJKW�VRXQG�WR�UHFUXLW�WZR�DFWLYH�
GLVWULEXWRUV��DQG�ERWK�RI�\RXU��OHJV����L�H��WKH�WHDPV�UHFUXLWHG�E\�
HDFK�RI�\RXU�WZR�UHFUXLWV��QHHG�WR�VWD\�IDLUO\�ZHOO�EDODQFHG�
EHFDXVH�LI�RQH�RI�\RXU�OHJV�SURGXFHV�OHVV�WKDQ�D�WKLUG�RI�\RXU�
%XVLQHVV�9ROXPH�WKDQ�\RX�GRQ
W�JHW�SDLG� 

&RQFOXVLRQ 

*LYH�WKLV�RQH�D�PLVV� 

5DWLQJ� 

{{{{{{{{{{ 
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5()81'6�',5(&7�
5HIXQGV�'LUHFW�/WG�
���'UXPPDQPRUH�*UDQJH�
$UPDJK�
%7����54�
7HO�����������������ORFDO�FDOO�UDWH��
ZZZ�UHIXQGVGLUHFW�FR�XN��
�
'LG�\RX�NQRZ�WKDW���LQ���SHRSOH�SD\�WRR�PXFK�WD["�$QG�GLG�\RX�
NQRZ�WKDW�PHDQV����PLOOLRQ�SHRSOH�LQ�WKH�8.�FRXOG�EH�GXH�D�WD[�
UHIXQG"� 

/HW�XV�OHW�\RX�LQ�WR�D�OLWWOH�VHFUHW���PRVW�RI�WKH����PLOOLRQ�WD[�
SD\HUV�LQ�WKH�8.�GR�QRW�NQRZ�HLWKHU��$V�D�UHVXOW�PLOOLRQV�RI�
SRXQGV�UHPDLQ�LQ�WKH�WD[PDQ
V�KDQGV�WKDW�ULJKWIXOO\�EHORQJV�WR�
RUGLQDU\�SHRSOH���

,Q�WKH�8.�WKHUH�LV�D�KXJH�PDUNHW�RI�WD[SD\HUV�ZKR�GR�QRW�NQRZ�
KRZ�WR�JR�DERXW�FODLPLQJ�WD[�UHIXQGV�H�J��FDUH�ZRUNHUV�DQG�VDOHV�
UHSV��PLOHDJH�FODLPV���FDU�PHFKDQLFV��WRRO�H[SHQVHV���
FRQVWUXFWLRQ�ZRUNHUV��RYHUVHDV�ZRUNHUV��VWXGHQWV��SDUHQWV��FKLOG�
WD[�FUHGLW�UHIXQGV���LQFRPH�WD[�UHIXQGV�DQG�PRUH��

3OXV��DOO�RI�WKHVH�SHRSOH�FDQ�HDVLO\�EH�UHDFKHG�LQ�\RXU�ORFDO�
FRPPXQLW\��$QG�WKDW�LV�ZK\�EHFRPLQJ�D�5HIXQGV�'LUHFW�$JHQW�FDQ�
EH�VXFK�D�UHZDUGLQJ�H[SHULHQFH��2XU�EXVLQHVV�RSSRUWXQLW\�PHDQV�
\RX�ZLOO�HDUQ�PRQH\�E\�KDQGLQJ�RXW�WD[�UHIXQG�FKHTXHV��

$�8QLTXH�%XVLQHVV�2SSRUWXQLW\�

2XUV�LV�D�EXVLQHVV�RSSRUWXQLW\�ZKHUH�\RX�PDNH�WKH�GHFLVLRQV��<RX�
FDQ�FKRRVH�WR�ZRUN�SDUW�WLPH�RU�\RX�PD\�FKRRVH�WR�GHGLFDWH�PRUH�
WLPH�DQG�ODXQFK�D�IXOO�WLPH�EXVLQHVV�RI�\RXU�RZQ� 

��\RX�GR�QRW�QHHG�DQ\�H[SHULHQFH�ZLWK�WD[��5HIXQGV�
'LUHFW�GR�WKH�WHFKQLFDO�ZRUN��
�



��ORZ�LQYHVWPHQW�RI�RQO\�����WR�FRYHU�FRVW�RI�EXVLQHVV�
VWDUWHU�SDFN�ZKLFK�DOVR�LQFOXGHV�

��FRPSUHKHQVLYH�WUDLQLQJ�DQG�RQJRLQJ�
VXSSRUW�
�
��H[WUHPHO\�JHQHURXV�FRPPLVVLRQV�DQG�
ERQXVHV�
�

��JHW�HDUQLQJ�TXLFNO\��RXUV�LV�D�YHU\�VLPSOH�EXVLQHVV�
WR�XQGHUVWDQG�DQG�UXQ�

��H[FHOOHQW�YDOXH�
1R�:LQ�1R�)HH
�SULFLQJ�DQG�H[FHOOHQW�
FXVWRPHU�VHUYLFH�

��XVH�RXU�VWUDLJKWIRUZDUG�PDUNHWLQJ�SODQ�DQG�SURYHQ�
WRROV�WR�JHW�\RXU�FXVWRPHUV� 

6HFXUH�<RXU�$UHD�1RZ��
�
,I�\RX�KDYH�D�EXUQLQJ�GHVLUH�WR�GHYHORS�DQ�H[FHOOHQW�EXVLQHVV��
WKHQ�\RXU�WURXEOHV�KDYH�HQGHG�EHFDXVH�\RX
UH�DERXW�WR�OHDUQ�KRZ�
WR�DWWUDFW�HQGOHVV�QHZ�FXVWRPHUV�ULJKW�WR�\RXU�IURQW�GRRU�� 

7R�VHH�KRZ�PXFK�\RX�FDQ�HDUQ�ZLWK�XV�SOHDVH�UHTXHVW�RXU�
LQIRUPDWLRQ�SDFN� 

,�FDQ�VKRZ�\RX�KRZ�WR�PDNH������LQ�WKH�QH[W����PLQXWHV�E\�
PDNLQJ���SKRQH�FDOOV�DQG�1R�VHOOLQJ��,�GLG�WKLV�UHFHQWO\�DQG�,�GRQ
W�
VD\�WKLV�WR�EUDJ�EXW�VLPSO\�WR�VKRZ�\RX�WKH�SRZHU�RI�WKLV�
EXVLQHVV���
�
2QH�QHZ�DJHQW�LQ�WKH�EXVLQHVV�FDOOHG�LQWR�KLV�ORFDO�FDU�GHDOHUVKLS�
RQ�KLV�ILUVW�GD\��RIIHUHG�RXU�VHUYLFH�WR�WKH�HPSOR\HG�PHFKDQLFV�
�WD[�UHOLHI�RQ�WRROV��DQG����RXW�RI�WKH����WRRN�XS�WKH�RIIHU��+H�
PDGH������IRU����PLQXWHV�ZRUN��
�
*HW�LQ�WRXFK�ZLWK�PH�WRGD\��'RQ
W�PLVV�RXW�RQ�WKH�WD[�UHIXQG�
UHYROXWLRQ��
�
*LYH�PH�D�FDOO�RQ����������������ORFDO�UDWH����
6LQFHUHO\� 

5R\�0F'RQDOG��
1HWZRUN�7UDLQLQJ�DQG�0DUNHWLQJ�$GYLVRU�
�
5$7,1*�5(3257� 

7KLV�LV�D�EUDQG�QHZ�PXOWL�OHYHO�PDUNHWLQJ�EXVLQHVV�RSSRUWXQLW\�
ZKLFK�LV�RQH�RI�WKH�PRVW�SURIHVVLRQDOO\�SUHVHQWHG�RQHV�WKDW�,�
KDYH�FRPH�DFURVV�IRU�D�ZKLOH� 

0RUHRYHU��LW�KDV�D�PDUNHWLQJ�SODQ�ZKLFK�KDV�EHHQ�GHYHORSHG�DQG�
WHVWHG�RYHU�WZR�\HDUV� 

7KH�FRPSDQ\�UXQQLQJ�WKH�VFKHPH�LV�5HIXQGV�'LUHFW�/WG��EDVHG�LQ�
%ULVWRO��7KHLU�EXVLQHVV�LV�RIIHULQJ�WD[�UHIXQGV�WR�8.�WD[SD\HUV�RQ�D�
�1R�:LQ�1R�)HH��EDVLV�L�H��LI�WKH\�DUH�VXFFHVVIXO�LQ�REWDLQLQJ�D�
UHIXQG�IRU�WKH�FXVWRPHU��WKHQ�WKH\�UHFHLYH�D�IHH��DQG�LI�WKH\�FDQ
W�
JHW�D�UHIXQG�WKHUH�LV�QR�IHH�� 



$V�WKH\�VD\�LQ�WKHLU�LQIRUPDWLRQ�SDFN���:H�EHOLHYH�WKDW�LW�LV�
IXQGDPHQWDOO\�XQIDLU�WKDW�SHRSOH�PLVV�RXW�RQ�WD[�UHIXQGV�WKDW�DUH�
ULJKWIXOO\�WKHLUV�VLPSO\�EHFDXVH�WKH�WD[�V\VWHP�LV�VR�FRPSOLFDWHG��
%\�KHOSLQJ�WKHVH�SHRSOH�ZH�KDYH�EHHQ�DEOH�WR�EXLOG�D�VXFFHVVIXO�
EXVLQHVV��DQG�DV�D�5HIXQGV�'LUHFW�$JHQW�\RX�FDQ�EXLOG�D�
VXFFHVVIXO�EXVLQHVV�WRR�� 

7KH\�JR�RQ�WR�VD\�WKDW�LI�\RX�JLYH�WKHP��<RXU�7LPH��<RXU�
(QWKXVLDVP�DQG�<RXU�(IIRUW��WKHQ�WKH�UHVXOW�ZLOO�EH��$GGLWLRQDO�
,QFRPH��$Q�2SSRUWXQLW\�WR�+HOS�3HRSOH�DQG�-RE�6DWLVIDFWLRQ� 

�%XW�,�GRQ
W�NQRZ�D�WKLQJ�DERXW�WD[�� 

<RX�GRQ
W�QHHG�WR�NQRZ�DQ\WKLQJ�DERXW�WD[�EHFDXVH�DOO�\RX�GR�LV�
FRPSOHWH�D�VLPSOH�FODLP�IRUP��XVLQJ�LQIRUPDWLRQ�WKH�FXVWRPHU�KDV�
JLYHQ�\RX�LQ�DQVZHU�WR�D�OLVW�RI�TXHVWLRQV��,I�\RX
YH�FRQWDFWHG�WKH�
FXVWRPHU�E\�WHOHSKRQH��\RX�WKHQ�VHQG�WKLV�IRUP�WR�WKH�FXVWRPHU�
IRU�WKHLU�VLJQDWXUH�DQG�WKH�FXVWRPHU�WKHQ�VHQGV�LW�RQ�WR�WKH�KHDG�
RIILFH�LQ�%ULVWRO��,I�\RX
UH�PHHWLQJ�WKH�FXVWRPHU�IDFH�WR�IDFH��WKHQ�
\RX�JHW�WKHLU�VLJQDWXUH�WKHUH�DQG�WKHQ�DQG�VHQG�WKLV�IRUP�WR�
%ULVWRO�\RXUVHOI� 

%ULVWRO�KHDG�RIILFH�GRHV�DOO�WKH�WHFKQLFDO�ZRUN�WKDW�LV�UHTXLUHG��
XVLQJ�WKHLU�H[SHULHQFHG�VWDII��5HIXQGV�'LUHFW�/WG�LV�UHJLVWHUHG�ZLWK�
+0�&XVWRPV�DQG�5HYHQXH�DV�DQ�$JHQW��DQG�WKH�IRXQGLQJ�GLUHFWRU�
LV�5RJHU�&KDUOHV�2DWHQ�ZKR�LV�D�&KDUWHUHG�$FFRXQWDQW�ZKR�KDV�
UXQ�KLV�RZQ�DFFRXQWDQF\�SUDFWLFH�LQ�%ULVWRO�IRU�PDQ\�\HDUV� 

<RXU�HDUQLQJV 

7KH�PDUNHWLQJ�SODQ�KDV�EHHQ�WHVWHG�RYHU�WZR�\HDUV��DQG�\RX�
WDUJHW�FHUWDLQ�JURXSV�RI�SHRSOH�ZKR�DUH�OLNHO\�WR�EH�GXH�UHIXQGV��
7KHVH�JURXSV�LQFOXGH�SHRSOH�OLNH�FDUH�ZRUNHUV�DQG�VDOHV�
UHSUHVHQWDWLYHV�ZKR�XVH�WKHLU�RZQ�FDUV�LQ�WKHLU�MREV�DQG�ZKR�DUH�
UHLPEXUVHG�DW�D�UDWH�EHORZ�WKH���S�D�PLOH�UDWH�DOORZHG�E\�+0�
5HYHQXH�DQG�&XVWRPV��HPSOR\HG�PHFKDQLFV�ZKR�FDQ�JHW�WD[�
UHOLHI�RQ�WKHLU�WRROV��DQG�SDUHQWV�ZKR�FDQ�FODLP�FKLOG�WD[�FUHGLW�
UHIXQGV� 

2EYLRXVO\��LQ�RUGHU�WR�UHDFK�WKHVH�SHRSOH�LQ�\RXU�ORFDO�
FRPPXQLW\��\RX�QHHG�WR�EH�SUHSDUHG�WR�JR�RXW�DQG�ILQG�WKHP�DQG�
WDON�WR�WKHP� 

<RX�DUH�SDLG�D�IL[HG�IHH�IRU�HDFK�FODLP�IRUP�\RX�VHQG�WR�+HDG�
2IILFH�ZKLFK�LV�YDOLGDWHG�E\�WKHP��7KLV�IHH�UDQJHV�IURP�����IRU�D�
&KLOGUHQ
V�7D[�&UHGLW�5HIXQG�WR�����IRU�D�&RQVWUXFWLRQ�,QGXVWU\�
7D[�5HIXQG� 

,Q�DGGLWLRQ��WKLV�LV�D�PXOWL�OHYHO�VFKHPH��6R�WKDW�PHDQV�WKDW�LI�\RX�
UHFUXLW�DJHQWV��WKHQ�\RX�DUH�DOVR�SDLG�D�IHH�ZKHQ�\RXU�DJHQWV�
VXEPLW�FODLP�IRUPV�ZKLFK�DUH�YDOLGDWHG�E\�KHDG�RIILFH��2Q�WKH�
ILUVW�OHYHO��WKLV�IHH�UDQJHV�IURP�������IRU�D�&KLOGUHQ
V�7D[�&UHGLW�
5HIXQG�WR�������IRU�D�&,6�7D[�5HIXQG�� 

)HHV�DUH�SDLG�WKURXJK�IRXU�OHYHOV��DQG�\RX�DOVR�UHFHLYH��0LOHVWRQH�
%RQXVHV��ZKHQ�\RXU�IHH�LQFRPH�UHDFKHV�FHUWDLQ�OHYHOV�H�J��\RX�
UHFHLYH�D�ERQXV�RI�����ZKHQ�\RXU�IHH�LQFRPH�KDV�UHDFKHG������
DQG�D�ERQXV�RI��������ZKHQ�\RX�IHH�LQFRPH�UHDFKHV������ 

7KLV�RSSRUWXQLW\�ZRXOG�VXLW�DQ\RQH�ZKR�LV�ORRNLQJ�IRU�D�SDUW�WLPH�
RSSRUWXQLW\�WR�ILW�DURXQG�H[LVWLQJ�FRPPLWPHQWV��RU�DQ\RQH�ZKR�LV�



ORRNLQJ�WR�GHYHORS�LW�LQWR�D�IXOO�WLPH�EXVLQHVV�ZLWK�DQ�LQFRPH�WR�
PDWFK�E\�UHFUXLWLQJ�DQG�PDQDJLQJ�D�WHDP�RI�SHRSOH� 

2EYLRXVO\��\RX�ZLOO�QHHG�WR�NHHS�LQ�WRXFK�ZLWK�\RXU�FXVWRPHUV�VR�
WKDW�\RX�FDQ�PDNH�UHSHDW�HDUQLQJV�E\�FRQWLQXLQJ�WR�VXEPLW�FODLPV�
IRU�WKHP�LQ�IXWXUH�\HDUV�� 

7KH�RSSRUWXQLW\�RQO\�FRVWV�����WR�MRLQ��,I�LW�LQWHUHVWV�\RX��WKHQ�
FRQWDFW�5R\�0F'RQDOG��ZKR�LV�WKH�)RXQGLQJ�$JHQW�RI�5HIXQGV�
'LUHFW�DQG�ZKR�LV�DOVR�WKH�1HWZRUN�7UDLQLQJ�DQG�0DUNHWLQJ�
$GYLVRU� 

5DWLQJ� 

zzzzzzzz{{ 

(QG�RI�5DWLQJ�5HSRUWV�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

)RU�,QIR 

%HZDUH�RI�QHZ�FDU�MDFNLQJ�VFKHPH 

(PDLO�UHFHQWO\�UHFHLYHG��DSSDUHQWO\�IURP�WKH�SROLFH� 

$//�&$5�2:1(56�$1'�&$5�'5,9(56�3/($6(�5($'��

<RX�ZDON�DFURVV�WKH�FDU�SDUN��XQORFN�\RXU�FDU�DQG�JHW�LQVLGH��
7KHQ�\RX�ORFN�DOO�\RXU�GRRUV��VWDUW�WKH�HQJLQH�DQG�VKLIW�RU�SXW�LQWR�
UHYHUVH��<RX�ORRN�LQWR�WKH�UHDU�YLHZ�PLUURU�WR�EDFN�RXW�RI�\RXU�
SDUNLQJ�VSDFH�DQG�\RX�QRWLFH�D�SLHFH�RI�SDSHU�VWXFN�WR�WKH�PLGGOH�
RI�WKH�UHDU�ZLQGRZ� 

6R��\RX�VKLIW�WKH�JHDU�VWLFN�EDFN�LQWR�SDUN�RU�QHXWUDO��XQORFN�\RXU�
GRRUV�DQG�MXPS�RXW�RI�\RXU�FDU�WR�UHPRYH�WKDW�SDSHU�RU�ZKDWHYHU�
LW�LV�WKDW�LV�REVWUXFWLQJ�\RXU�YLHZ��:KHQ�\RX�UHDFK�WKH�EDFN�RI�
\RXU�FDU�WKDW�LV�ZKHQ�WKH�FDU�MDFNHUV�DSSHDU�RXW�RI�QRZKHUH��
MXPS�LQWR�\RXU�FDU�DQG�WDNH�RII���<RXU�HQJLQH�ZDV�UXQQLQJ��\RX�
ZRXOG�KDYH�OHIW�\RXU�SXUVH�LQ�WKH�FDU�DQG�WKH\�SUDFWLFDOO\�PRZ�
\RX�GRZQ�DV�WKH\�VSHHG�RII�LQ�\RXU�FDU� 

%(�$:$5(�2)�7+,6�1(:�6&+(0(�7+$7�,6�12:�%(,1*�86('�,1�
*/$6*2:�$1'�0$1&+(67(5�$1'�,6�0$.,1*�,76�:$<�$&5266�
7+(�&28175<� 

-XVW�GULYH�DZD\�DQG�UHPRYH�WKH�SDSHU�ODWHU��,W�LV�VWXFN�WR�\RXU�
:LQGRZ�DQG�EH�WKDQNIXO�WKDW�\RX�UHDG�WKLV�HPDLO��,�KRSH�\RX�ZLOO�
IRUZDUG�WKLV�WR�IULHQGV�DQG�IDPLO\�HVSHFLDOO\�WR�ZRPHQ��$�SXUVH�
FRQWDLQV�DOO�LGHQWLILFDWLRQ��DQG�\RX�FHUWDLQO\�GR�127�ZDQW�
VRPHRQH�JHWWLQJ�\RXU�KRPH�DGGUHVV��7KH\�DOUHDG\�+$9(�\RXU�
NH\V� 

-867�%(�:$5<�$1'�7$.(�&$5( 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

8OWLPDWH�(QWUHSUHQHXU�&OXE�
7RPP\�6WXDUW�
�
,�UHFHQWO\�FDPH�DFURVV�DQ�LQWULJXLQJ�DGYHUW�ZKLFK�UHDG�DV�IROORZV� 



�,I�\RX�DUH�ZRUULHG�VLFN�ZLWK�YHU\�ODUJH�FUHGLW�FDUG�GHEWV�RU�EDQN�
ORDQV�\RX�DUH�ILQGLQJ�LW�GLIILFXOW�WR�UHSD\�WKHQ�KDYH�D�ORRN�DW�WKH�
IROORZLQJ�ZHEVLWH��:H�ZLOO�EULQJ�D�ELJ�VPLOH�WR�\RXU�IDFH�EHFDXVH�
ZH�ZLOO�VKRZ�\RX�KRZ�127�WR�SD\�WKHP�/(*$//<�$1'�:,7+�12�
&216(48(1&(��ZZZ�KHUHV�VXFFHVV�FRP� 

7KH�QDPH�DWWDFKHG�WR�WKLV�DGYHUW���7RPP\�6WXDUW���UDQJ�D�EHOO�
IURP�WHQ�\HDUV�DJR��,Q�WKH�-XO\�$XJXVW������HGLWLRQ�RI�7KH�
%2$5'�PDJD]LQH�ZH�UHSRUWHG�RQ�D�PDLOVKRW�ZH�UHFHLYHG�KHDGHG�
�:RUN�(QWHUSULVHV��ZKLFK�VDLG���7KH�EXVLQHVV�,�DP�ZULWLQJ�DERXW�
LV�SURIHVVLRQDO�IXQG�UDLVLQJ�����EXW�ZLWK�D�PDMRU�GLIIHUHQFH��:LWK�
RXU�IXQG�UDLVLQJ�DFWLYLWLHV��RXU�VHOOHUV�QHYHU�KDYH�DQ\�WURXEOH�IURP�
ORFDO�DXWKRULWLHV��EHFDXVH�ZH�GRQ
W�ZRUN�IRU�DQ\�UHJLVWHUHG�
FKDULWLHV��QRU�GR�ZH�UXQ�D�FRPSHWLWLRQ�WLFNHW�WKDW�PLJKW�
FRQWUDYHQH�WKH�*DPLQJ�%2$5'�UHJXODWLRQV��,Q�IDFW��ZH�FRPSLOH��
SULQW�DQG�VHOO�RXU�RZQ�SX]]OH�ERRNV��$EVROXWHO\�WURXEOH�IUHH�� 

7KH�LGHD�ZDV�WKDW�\RX�SDLG������IRU�����SX]]OH�ERRNV��ZKLFK�\RX�
WKHQ�VROG�RQ�WKH�VWUHHWV�IRU�������HDFK 

6DGO\��WKH�DXWKRU�RI�WKLV�PDLOVKRW�ZDV�RYHU�RSWLPLVWLF�DERXW�WKH�
�WURXEOH�IUHH��ELW�VLQFH�WKH�0DQFKHVWHU�0HWUR�1HZV�UHSRUWHG�RQ�D�
6WRFNSRUW�PDQ�DQG�KLV�SDUWQHU�ZKR�ZHUH�FURVVLQJ�VZRUGV�ZLWK�WKH�
DXWKRULWLHV�RYHU�D�FKDULW\�WKH\�ZHUH�UXQQLQJ�IURP�WKHLU�KRPH�
FDOOHG�7KLUG�:RUOG�5HVFXH��$FFRUGLQJ�WR�WKLV�UHSRUW��7RPP\�6WXDUW�
��IRU�LW�ZDV�KH���DQG�KLV�SDUWQHU�KDG�PDGH�RYHU���������ZKLFK�
WKH\�FODLPHG�ZRXOG�EH�XVHG�IRU�WKH�EHQHILW�RI�WKH�WKLUG�ZRUOG� 

6R�ZKDW�LV�7RPP\�6WXDUW�XS�WR�QRZ"�7KLV�LV�KRZ�KH�GHVFULEHV�KLV�
FXUUHQW�YHQWXUH�LQ�WKH�ILUVW�RI�D�EDUUDJH�RI�HPDLOV�KH�VHQW�PH��
�
�:KDW�GR�\RX�WKLQN�RI�D�SULYDWH�FOXE�WKDW�FDQ�VKRZ�\RX�KRZ�WR�
ZULWH�
RII�DOO�\RXU�FUHGLW�FDUG�DQG�EDQN�GHEWV�OHJDOO\��ZLWK�QR�
FRQVHTXHQFH��WKHQ�PDNHV�\RX�D�ORW�RI�PRQH\�VKRZLQJ�\RX�KRZ�WR�
KHOS�RWKHUV�GR�WKH�VDPH"� 

7KDW�LV�VRPH�ERDVW�����VR�PXFK�VR�WKDW�PDQ\�SHRSOH�ZLOO�VD\��
�,PSRVVLEOH����
�
3OHDVH�UHDG�WKLV�WKURXJK�EHFDXVH�LW�LV�YHU\�XQXVXDO�����DOPRVW�
XQEHOLHYDEOH��
�
7KLV�FOXE�LV�QRW�MXVW�DERXW�VRUWLQJ�RXW�FUHGLW�FDUGV�DQG�EDQN�
ORDQV�����EXW�DOVR�DERXW�KRZ�WR�WRWDOO\�DYRLG�LQKHULWDQFH�WD[�����
KRZ�DQG�ZKHUH�WR�LQYHVW�\RXU�VDYLQJV�IRU�0$;,080�UHWXUQV�����
KRZ�1(9(5�WR�SD\�WD[HV�DJDLQ��OHJDOO\������KRZ�WR�SODFH�\RXU�
DVVHWV�RIIVKRUH�VR�DV�QR�RQH�FDQ�JHW�WR�WKHP�����KRZ�127�WR�ZDON�
DZD\�IURP�\RXU�KRPH�LI�\RX�FDQQRW�FRQWLQXH�ZLWK�WKH�PRUWJDJH�
SD\PHQWV�����DQG�VR�PXFK�PRUH�� 

-RLQ�RXU�FOXE�IRU�D�RQH�RII���������WKHQ�ZLSH�DOO�\RXU�GHEWV�RXW�
DQG�HDUQ�\RXU�HQUROPHQW�EDFN�����WLPHV�RYHU��
�
7KLV�SULYDWH�FOXE�ZLOO�VKRZ�\RX�KRZ�WR�EHFRPH�FDVK�ULFK�GRLQJ�WKH�
VDPH�IRU�RWKHU�XQIRUWXQDWHV�LQ�WKH�VWUDQJOHKROG�RI�GHEW��VLPSO\�E\�
FKDUJLQJ�WKHP�D�PLQLPDO�DPRXQW�IRU�WKH�FOXE�MRLQLQJ�IHH�WR�OHDUQ�
LWV�VHFUHWV�� 

6DGO\��WKLV�ZRQGHUIXO�SODQ�LV�QRWKLQJ�RWKHU�WKDQ�WKH�WRWDOO\�LOOHJDO�
8OWLPDWH�(QWUHSUHQHXU�&OXE��UDWHG�=HUR�RXW�RI�7HQ�LQ�WKH�$XJXVW�
�����LVVXH�RI�%2:��7KH�VFKHPH�LV�LOOHJDO�EHFDXVH�LW�LV�D�PXOWL�



OHYHO�PDUNHWLQJ�VFKHPH�ZKLFK�LV�UHTXLUHG�WR�FRPSO\�ZLWK�WKH�
7UDGLQJ�6FKHPHV�5HJXODWLRQV�EXW�LW�GRHV�QRW� 

8OWLPDWH�(QWUHSUHQHXU�&OXE�LV�VLPLODU�WR�D�VFKHPH�FDOOHG�,QYHVWRUV�
,QWHUQDWLRQDO�ZKLFK�ZDV�PDUNHWHG�WHQ�\HDUV�DJR�LQ�VHYHUDO�
FRXQWULHV��7KH�5R\DO�&DQDGLDQ�0RXQWHG�3ROLFH�LVVXHG�D�SXEOLF�
ZDUQLQJ�LQ�'HFHPEHU�������DQG�LQ�D�EXOOHWLQ�RI�2FWREHU������WKH�
1HZ�=HDODQG�6HFXULWLHV�&RPPLVVLRQ�UHIHUUHG�WR�FRXUW�DFWLRQ�ZKLFK�
KDG�EHHQ�WDNHQ�LQ�$XVWUDOLD�DJDLQVW�WKH�FRPSDQ\�SURPRWLQJ�WKH�
VFKHPH�DQG�LWV�GLUHFWRU� 

,QYHVWRUV�,QWHUQDWLRQDO�ZDV��FRQFHLYHG��E\�'U��5XGROI�9DQ�
/LQVFKRWHQ��DOVR�NQRZQ�DV�'U��/LQ��+H�ZDV�FRQYLFWHG�RI�IUDXG�IRU�
KLV�LQYROYHPHQW�LQ�D�SULPH�EDQN�VFKHPH�DQG�ZDV�MDLOHG�IRU�QHDUO\�
ILYH�\HDUV���6HH�8QLWHG�6WDWHV�6HFXULWLHV�DQG�([FKDQJH�
&RPPLVVLRQ�/LWLJDWLRQ�5HOHDVH�1R��������RI�0D\���������� 

7KH�ZHEVLWH�DW�ZZZ�WKHXOWLPDWHHQWUHSUHQHXU�FRP�VD\V�WKDW�'U��
/LQ�ZDV�DQ�LQQRFHQW�SDUW�LQ�WKH�SULPH�EDQN�VFKHPH��GHVSLWH�KLV�
FRQYLFWLRQ��DQG�GHVFULEHV�KLP�DV��D�SROLWLFDO�SULVRQHU�� 

'U��/LQ�GLHG�LQ�0D\������DQG�KLV�GDXJKWHU�6LPRQH�%XUQV�
/,QVFKRWHQ�KDV�QRZ�ODXQFKHG�WKH�ORRN�DOLNH�8OWLPDWH�
(QWUHSUHQHXU�&OXE� 

,Q�VWDJH�WZR�RI�WKH�PDUNHWLQJ�SODQ��ZKLFK�LQFOXGHV�D������GD\�OLYH�
VHPLQDU�FUXLVH��FRVWLQJ�������86�GROODUV��\RX�OHDUQ�ZKDW�WR�GR�
ZLWK�\RXU�QHZO\�DFTXLUHG�IXQGV�DQG�KRZ�DQG�ZKHUH�WR�LQYHVW���
�6XUHO\�WKH�DGYLFH�LV�QRW�WR�LQYHVW�WKHP�LQWR�FRPSDQLHV�RU�IXQGV�
ZLWK�ZKLFK�WKH�DGYLVRUV�DUH�FRQQHFWHG���7KHUH�LV�QR�LQGLFDWLRQ�
WKDW�ZKRHYHU�JLYHV�WKLV�LQYHVWPHQW�DGYLFH�LV�UHJLVWHUHG�WR�GR�VR��
ZLWK�WKH�DSSURSULDWH�OLFHQFH�DQG�WKH�DSSURSULDWH�VDIHJXDUGV�� 

/LNHZLVH��WKHUH�DUH�QR�GHWDLOV�DW�DOO�DERXW�ZKR�LV�JLYLQJ�WKH�DGYLFH�
WR�HQDEOH�\RX�WR��WRWDOO\�DYRLG�LQKHULWDQFH�WD[�����KRZ�1(9(5�WR�
SD\�WD[HV�DJDLQ��OHJDOO\��"�'RHV�WKLV�SHUVRQ�KDYH�WKH�DSSURSULDWH�
TXDOLILFDWLRQV�RU�WKH�UHTXLUHG�H[SHUWLVH"�7KLV�TXHVWLRQ�LV�
SDUWLFXODUO\�UHOHYDQW�EHFDXVH�WKH�VFKHPH�DSSHDUV�WR�EH�D�86�RQH�
DQG��RI�FRXUVH��WKH�ODZ�IRU�86�WD[HV�LV�WRWDOO\�GLIIHUHQW�WR�WKH�ODZ�
IRU�8.�WD[HV��

7KH�RQO\�8.�DGGUHVV�IRU�WKH�VFKHPH�LV�DQ�DFFRPPRGDWLRQ�DGGUHVV�
LQ�%HDN�6WUHHW��/RQGRQ��7KH�86�DGGUHVV�DW�������5LQDOGL�6WUHHW��
3RUWHU�5DQFK��&DOLIRUQLD�LV�QRWKLQJ�PRUH�WKDQ�WKH�DGGUHVV�RI�D�
EUDQFK�RI�8QLWHG�3DUFHO�6HUYLFH��D�SDUFHO�GHOLYHU\�FRPSDQ\�ZKLFK�
DOVR�RIIHUV��0DLO�%R[�6HUYLFHV�����+RXU�$FFHVV���DQG��0DLO�KROGLQJ�
DQG�IRUZDUGLQJ�� 

,W
V�RGG�WKDW�D�FRPSDQ\�ZKLFK�7RPP\�6WXDUW�VD\V�KDV�EHHQ�
HVWDEOLVKHG�IRU����\HDUV�DQG�KDV��������PHPEHUV�DSSHDUV�WR�
KDYH�QR�RIILFH�RI�LWV�RZQ�EXW�LQVWHDG�RSHUDWHV�WKURXJK�PDLO�GURSV� 

,�UHSHDW�WKH�FRQFOXVLRQV�RI�P\���SDJH�UHSRUW�LQ�%2:�$XJXVW�
������DV�IROORZV�� 

,W
V�FOHDU�ZKHUH�WKH�PRQH\�FRPHV�IURP��
QRW�IURP�DQ\�UHYROXWLRQDU\��ILQDQFLDO�
VHFUHWV�\RX�KDYH�QHYHU�HYHQ�WKRXJKW�RI���
EXW�IURP�PRQH\�SDLG�LQWR�WKH�VFKHPH�E\�
UHFUXLWV��7KHUH
V�EHHQ�D�QXPEHU�RI�
VFKHPHV�RI�WKLV�W\SH�RYHU�WKH�\HDUV�DQG�
WKH�UHVXOW�KDV�LQYDULDEO\�EHHQ�WKDW�PRVW�



SHRSOH�ORVH�PRVW�RU�DOO�RI�WKHLU�PRQH\�� 

5DWKHU�WKDQ�SD\LQJ������IRU�8OWLPDWH�(QWUHSUHQHXU
V�VFKHPH��,�
VXJJHVW�WKDW�DQ\RQH�VWUXJJOLQJ�WR�GHDO�ZLWK�FUHGLW�FDUG�GHEWV�DQG�
RWKHU�GHEWV�VKRXOG�EX\�6WHYHQ�0DRXGLV
�ERRN�+RZ�WR�*HW�2XW�
2I�'HEW�:LWKRXW�%RUURZLQJ�$Q\�0RQH\�ZKLFK�FRVWV�RQO\�
������IURP�KWWS���ZZZ�VWHYHQPDRXGLV�FRP�KWJRRG�DVS�
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�
1LJHO�%RWWHULOO�
:LQQHU�RI�%7
V�(VVHQFH�RI�WKH�(QWUHSUHQHXU�$ZDUG������
4XLFNLH�3URGXFWV�
+DYH$4XLFNLH�)UDQFKLVH�
%HVW�2I�
%HVW2I�)UDQFKLVH�
0\�/LWWOH�:UDSSHU�
ZZZ�P\OLWWOHZUDSSHU�FR�XN�
ZZZ�JHWP\OLWWOHZUDSSHU�FR�XN 

 

1LJHO�%RWWHULOO
V�ZHEVLWH�DW�ZZZ�JHWWKHEHVWRI�FR�XN�FDUULHV�D�ORJR�
VWDWLQJ��%7�(VVHQFH�RI�WKH�(QWUHSUHQHXU�:LQQHU�������DQG���LQ�
FDVH�\RX�FDQ
W�UHDG�LW���XQGHUQHDWK�WKH�ORJR�LV�WKH�ZRUG��:LQQHU��� 
�
1RUPDOO\��LQ�DQ\�FRPSHWLWLRQ�WKHUH�LV�RQO\�RQH�ZLQQHU��+RZHYHU��
WKLV�FRPSHWLWLRQ�IURP�%7�LV�SHFXOLDU�EHFDXVH�WKHUH�DUH����ZLQQHUV��
RI�ZKLFK�1LJHO�LV�RQH� 
�
6WLOO��LW
V�REYLRXVO\�DQRWKHU�IHDWKHU�LQ�KLV�FDS��WR�JR�ZLWK�DOO�WKH�
RWKHU�DZDUGV�KH�KDV�UHFHLYHG��L�H�� 

z 7KH�6XQGD\�7LPHV�7HFK�7UDFN������������SODFHG�1R����LQ�
WKH�WRS���� 

z 7KH�6KDUS�(GJH�$ZDUGV������IURP�'XQFDQ�%DQQDW\QH���
%HVW�H�FRPSDQ\�RI�WKH�\HDU 

z *URZLQJ�%XVLQHVV�$ZDUGV��������<RXQJ�&RPSDQ\�RI�WKH�
<HDU 

z 1DWLRQDO�%XVLQHVV�$ZDUGV��������KLJKO\�FRPPHQGHG�
(QWUHSUHQHXU�RI�WKH�<HDU 

z 1DWLRQDO�%XVLQHVV�$ZDUGV��������ILQDOLVW�6PDOO�WR�0HGLXP�
VL]HG�%XVLQHVV�RI�WKH�<HDU 

'R�DOO�WKHVH�DZDUGV�PHDQ�WKDW�\RX�VKRXOG�KDYH�H[WUD�FRQILGHQFH�
LQ�WKH�EXVLQHVV�RSSRUWXQLWLHV�ZKLFK�1LJHO�VHOOV�WKURXJK�KLV�
FRPSDQ\�1��/WG�DV�FRPSDUHG�WR��VD\��LI�D�VLPLODU�RSSRUWXQLW\�
ZHUH�RIIHUHG�E\�DQRWKHU�FRPSDQ\�ZKLFK�KDG�QRW�UHFHLYHG�DQ\�
DZDUGV"� 
�
7KH�DQVZHU�LV��3UREDEO\�QRW��IRU�WZR�UHDVRQV� 
�
)LUVWO\��WKHVH�DZDUGV�DUH�QRW�JLYHQ�IRU�H[FHOOHQW�VHUYLFH�WR�KLV�
FXVWRPHUV��L�H��SHRSOH�ZKR�KDYH�ERXJKW�KLV�EXVLQHVV�
RSSRUWXQLWLHV�DQG�KLV�IUDQFKLVHV���WKH\�DUH�JLYHQ�EHFDXVH�KLV�RZQ�
FRPSDQ\�PDNHV�D�ORW�RI�PRQH\�VHOOLQJ�D�ORW�RI�EXVLQHVV�
RSSRUWXQLWLHV�DQG�IUDQFKLVHV��7KH�TXHVWLRQ�RI�ZKHWKHU�WKH�
EXVLQHVV�RSSRUWXQLWLHV�DQG�IUDQFKLVHV�KH�VHOOV�KDYH�PHULW�LV�DQ�
HQWLUHO\�GLIIHUHQW�LVVXH���
�
)RU�H[DPSOH��H[DPLQLQJ�1LJHO�%RWWHULOO
V�%HVW2)�IUDQFKLVH�DQG�KLV�
+DYH$4XLFNLH�IUDQFKLVH�XVLQJ�VWDQGDUG�WHFKQLTXHV�RI�EXVLQHVV�
DQDO\VLV��,�JDYH�%HVW2I�D�UDWLQJ�RI���RXW�RI����LQ�%2:�$XJXVW�
�����DQG�+DYH$4XLFNLH�D�UDWLQJ�RI���RXW�RI����LQ�%2:�'HFHPEHU�
����� 



�
6HFRQGO\��\RX�GRQ
W�NQRZ�ZKHWKHU�WKH�FRPSDQ\�JLYLQJ�WKH�DZDUGV�
KDV�GRQH�PXFK�UHVHDUFK�DQG�FKHFNLQJ�RI�WKH�FODLPV�PDGH�E\�WKH�
FRPSDQ\��)RU�H[DPSOH��IRU�LWV�DZDUG�WR�7KH%HVW2I��%7�VD\V��
�7KHEHVWRI�DUH�RQH�RI�WKH�8.
V�WRS�����PRVW�SRSXODU�VLWHV�DV�
UDQNHG�E\�LQGHSHQGHQW�ZHE�WUDIILF�PRQLWRU�$OH[D�FRP�DQG�KDYH�
EHHQ�VLQFH�$SULO�������ZLWK�RYHU�D�PLOOLRQ�XVHUV�YLVLWLQJ�WKH�VLWHV�
HDFK�PRQWK���3UHVXPDEO\�%7�GLGQ
W�HYHQ�ERWKHU�WR�FKHFN�WKH�
$OH[D�VWDWLVWLFV�ZKHQ�LW�JDYH�WKLV�DZDUG�LQ�2FWREHU�������EHFDXVH�
D�VLPSOH�YLVLW�WR�ZZZ�DOH[D�FRP�ZRXOG�KDYH�VKRZQ�WKDW�WKLV�ZDV�
QRW�WKH�FDVH��,Q�$XJXVW������LW�ZDV�UDQNHG�DV�QXPEHU�����LQ�WKH�
8.��DQG�$OH[D�FOHDUO\�VKRZV�WKDW�DOPRVW�KDOI�RI�WKHVH�YLVLWV�DUH�
QRW�IURP�PHPEHUV�RI�WKH�SXEOLF�DW�DOO�EXW�IURP�YLVLWV�E\�
IUDQFKLVHHV�WR�SDJHV�RQ�WKH�ZHE�VLWH�VXFK�DV�
ROGDGPLQ�WKHEHVWRI�FR�XN�DQG�ZHEPDLO�WKHEHVWRI�FR�XN�ZKLFK�DUH�
QRW�DFFHVVLEOH�E\�WKH�SXEOLF��6R�LWV�UHDO�$OH[D�UDQNLQJ�ZRXOG�KDYH�
EHHQ�FRQVLGHUDEO\�ORZHU� 
�
,�GLG�GLVFXVV�WKH�LVVXH�RI�1�
V�LQFRUUHFW�FODLPV�DERXW�LWV�$OH[D�
VWDWLVWLFV�ZLWK�0LNH�*LOHV��1�
V�+HDG�RI�)UDQFKLVH�5HFUXLWPHQW��LQ�
FRUUHVSRQGHQFH�DW�WKH�HQG�RI�������DQG�WKLV�FRUUHVSRQGHQFH�ZDV�
SXEOLVKHG�LQ�%2:�'HFHPEHU������LQ�FRQQHFWLRQ�ZLWK�1�
V�QHZ�
IUDQFKLVH�+DYH$4XLFNLH��7KH�FRPSDQ\�SURPLVHG�WR�FRUUHFW�WKHVH�
HUURUV��VD\LQJ�WKDW�WKH\�ZHUH�XQGHUJRLQJ�D�FRPSOHWH�UH�YDPS�RI�
WKH�%HVW2I�ZHEVLWH��:HOO��WKH�ZHEVLWH�KDV�EHHQ�UH�YDPSHG��EXW�
VRPH�RI�WKH�HUURUV�ZKLFK�,�SRLQWHG�RXW�WR�WKH�FRPSDQ\�UHPDLQ��
)RU�H[DPSOH� 

z 7KH�$ERXW�8V�SDJH�LQFRUUHFWO\�VD\V���:LWK�KLJK�H[SRVXUH�RQ�
WKH�PDMRU�VHDUFK�HQJLQHV�DQG�WKHEHVWRI�FRQVLVWHQWO\�EHLQJ�
UDQNHG�DV�RQH�RI�WKH�7RS�����PRVW�SRSXODU�ZHEVLWHV�LQ�WKH�
FRXQWU\�LW�DOO�PHDQV�QHZ�FXVWRPHUV�DQG�LQFUHDVHG�SURILWV�
IRU�KLJK�FDOLEUH�ORFDO�EXVLQHVVHV�ZKR�EHFRPH�SDUW�RI�LW�DQG�
DUH�UHFRPPHQGHG�E\�WKHLU�FXVWRPHUV����
�

z 7KH�0HGLD�SDJH�VWLOO�FDUULHV�WKH�KHDGLQJ��7KH���WK�0RVW�
3RSXODU�:HEVLWH�LQ�WKH�8.��DQG�WKHQ�LQ�VPDOOHU�OHWWHUV�DIWHU�
WKLV�LW�VD\V��6RXUFH��$OH[D�FRP�-XQH���������:K\�RQ�HDUWK�
LV�1��VWLOO�TXRWLQJ�ILJXUHV�ZKLFK�DUH�QHDUO\�WZR�\HDUV�RXW�RI�
GDWH�ZKHQ�WKH�FXUUHQW�ILJXUHV�DUH�UHDGLO\�DYDLODEOH"�
�

z )XUWKHU�GRZQ�WKH�0HGLD�SDJH�LV�WKH�LQFRUUHFW�VWDWHPHQW�
WKDW���,W�LV�DOUHDG\�WKH�8.
V���WK�PRVW�SRSXODU�ZHEVLWH��DV�
UDQNHG�E\�$OH[D��WKH�RQOLQH�UDQNLQJ�VSHFLDOLVWV�
�ZZZ�$OH[D�FRP���7KH�UDQNLQJ�JUDSK�RQ�$OH[D�VKRZV�ZKDW�
DQ�LPSDFW�WKH�EHVWRI�KDV�PDGH�FRPSDUHG�WR�ELJ�QDPHV�OLNH�
<HOO��� 

6DGO\��%HVW2I�KDV�FRQWLQXHG�LWV�GRZQZDUG�VOLGH��GURSSLQJ�����LQ�
5HDFK��WKDW
V�WKH�SHUFHQW�RI�JOREDO�XVHUV�ZKR�YLVLW�WKH�VLWH��DQG�
����LQ�3DJH�9LHZV�SHU�XVHU�RYHU�WKH�ODVW�WKUHH�PRQWKV��,W�LV�QRZ�
UDQNHG�QXPEHU�����LQ�WKH�8.�E\�$OH[D��HYHQ�ZLWK�����RI�WKLV�
UDQN�EHLQJ�UHODWHG�QRW�WR�XVDJH�RI�LWV�VLWH�E\�WKH�SXEOLF�EXW�WR�
XVDJH�E\�LWV�IUDQFKLVHHV��<HOO��E\�FRQWUDVW��KDV�UHPDLQHG�IDLUO\�
VWHDG\�DW�DURXQG�QXPEHU����� 
�
%XW�PD\EH�1��FDQ�KDOW�WKLV�VOLGH��EHFDXVH�LW�KDV�QRZ�ODXQFKHG���
DPD]LQJO\���\HW�DQRWKHU�EXVLQHVV�RSSRUWXQLW\��7KLV�RQH
V�FDOOHG�
0\�/LWWOH�:UDSSHU��DQG�LW
V�DERXW�VHOOLQJ�FKRFRODWH�EDUV�ZLWK�
FXVWRPLVHG�ZUDSSHUV�IRU�HYHQWV�OLNH�FKLOGUHQ
V�SDUWLHV�DQG�
ZHGGLQJV� 
�
,�VKDOO�EH�GRLQJ�D�5DWLQJ�5HSRUW�RQ�0\�/LWWOH�:UDSSHU�VRRQ���



�
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�
%XVLQHVV�,GHDV�
ZZZ�EXVLQHVVRSSRUWXQLWLHVDQGLGHDV�FR�XN�
7KH�%XVLQHVV�,GHDV�*X\���-RKQ�&ULFNHWW�
���7DFWLFV�)RU�)LQGLQJ�1HZ�%XVLQHVV�,GHDV�
���7RS�7LSV�)RU�)LQGLQJ�,QWHUQHW�%XVLQHVV�,GHDV� 
�
,I�\RX�DUH�ORRNLQJ�IRU�EXVLQHVV�LGHDV�WKHQ�D�JRRG�ZHEVLWH�WR�YLVLW�
ZRXOG�EH�ZZZ�EXVLQHVVLGHDVJX\�FRP��7KLV�VLWH�LV�UXQ�E\�-RKQ�
&ULFNHWW��ZKR�GHVFULEHV�KLPVHOI�DV��D�VHULDO�HQWUHSUHQHXU�ZKR�KDV�
VWDUWHG�DQG�UXQ�VHYHUDO�EXVLQHVVHV��LQFOXGLQJ�D�ZHE�GHVLJQ�
FRQVXOWDQF\��D�VRIWZDUH�GHYHORSPHQW�FRQVXOWDQF\��D�UDQJH�RI�
,QWHUQHW�EXVLQHVVHV�DQG�D�EXVLQHVV�PDJD]LQH������QR�PDWWHU�ZKHUH�
,�DP�RU�ZKDW�,
P�GRLQJ�,�FRQWLQXDOO\�VSRW�LGHDV�IRU�QHZ�EXVLQHVV�
RU�RSSRUWXQLWLHV�WR�LPSURYH�H[LVWLQJ�RQHV��,Q�0DUFK������,�VWDUWHG�
EORJJLQJ�WKHVH�LGHDV��FUHDWLQJ�D�EORJ�FDOOHG�%XVLQHVV�
2SSRUWXQLWLHV�DQG�,GHDV��)URP�WKDW��SHRSOH�VWDUWHG�UHIHUULQJ�WR�
PH�DV�WKH�
%XVLQHVV�,GHDV�*X\
���
�
2Q�KLV�ZHEVLWH�\RX�ZLOO�ILQG�D�XVHIXO�DUWLFOH�FDOOHG����7DFWLFV�)RU�
)LQGLQJ�1HZ�%XVLQHVV�,GHDV�DQG�DQRWKHU�RQH�FDOOHG����7RS�
7LSV�)RU�)LQGLQJ�,QWHUQHW�%XVLQHVV�,GHDV���
�
(QG�RI�)RU�,QIR 
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<RXU�(PDLOV� 
*ROGOLQH�7UDGLQJ�6\VWHP�
0DUN�+DUQLPDQ�
�
+L�0DULDQ��
�
0DQ\�WKDQNV��KDYH�KDG�D�ORRN�DW�%RZ�,VVXH���DQG�*ROGOLQH�LV�
OLVWHG��SDJH�����EXW�RQ�ORRNLQJ�LW�RQO\�VHHPV�WR�UHIHU�WR�
KRZ�WR�
JHW�D�UHIXQG
�,�ZDV�KRSLQJ�WR�VHH�D�UHYLHZ�UDWLQJ�RI�WKH�V\VWHP��LV�
WKLV�SRVVLEOH�"""��
�
5HJDUGV��
$OO7KDW*OLWWHUV� 
�
,�UHSOLHG�WR�$OO7KDW*OLWWHUV�DV�IROORZV��
�
+HUH
V�WKH�$SULO������LVVXH�ZKLFK�UDWHG�*ROGOLQH�DW�=HUR�RXW�RI�
7HQ���
�
,Q�DOO�P\����\HDUV�RI�UHYLHZLQJ�KRPH�EXVLQHVV�RSSRUWXQLWLHV��
JDPEOLQJ�RSSRUWXQLWLHV��LQYHVWPHQW�RSSRUWXQLWLHV�HWF��,�KDYH�
QHYHU�FRPH�DFURVV�D�JDPEOLQJ�RSSRUWXQLW\�ZKLFK�JDYH�
VDWLVIDFWRU\�HYLGHQFH�WR�VXEVWDQWLDWH�WKH�FODLPV�PDGH�IRU�LW���
�
,I�\RX
UH�LQWHUHVWHG�LQ�0DUN�+DUQLPDQ
V�*ROGOLQH�RIIHU��,�VXJJHVW�
\RX�DVN�KLP�WR�IRUZDUG�WR�\RX�FRSLHV�RI�WKH�PRQWKO\�VXPPDU\�
VWDWHPHQWV�IURP�KLV�EURNHU�RI�KLV�RZQ�UHVXOWV�IURP�IROORZLQJ�KLV�
RZQ�V\VWHP�IRU�WKH�ODVW�IHZ�PRQWKV�� 
�
$IWHU�DOO��ZKDW�SRVVLEOH�UHDVRQ�FRXOG�WKHUH�EH�IRU�QRW�XVLQJ�KLV�
RZQ�V\VWHP�KLPVHOI�ZKHQ�KH�FODLPV�WKDW�D�VWDUWLQJ�EDQN�RI�
��������LQ�WKH�\HDU������KDV�QRZ�JURZQ�WR����������DQG�WKDW�
����������SURILW�LQ���ZHHNV���LV�WKH��DVWRQLVKLQJ�SURILW�PDGH�E\�
WKH�SURJUDP�LQ�WKH�ILUVW���ZHHNV�RI������DV�*ROGOLQH�IXOO\�



FDSLWDOLVHG�RQ�WKH�KLJKO\�YRODWLOH�FRQGLWLRQV����
�
6XUHO\�LW�FDQ
W�EH�WKH�FDVH�WKDW�WKHVH�ILJXUHV�DUH�QRW�WKH�UHDO�
UHVXOWV�RI�DQ\�DFWXDO�WUDGLQJ�DW�DOO�����WKDW�WKH\�DUH�MXVW��WKH�
UHVXOWV�RI�D�QRWLRQDO�H[HUFLVH�����WKH\�DUH�QRW�DQ�DFFRXQW�RI�DQ\�
SHUVRQ
V�DFWXDO�WUDGLQJ�DFFRXQW�RU�DFWLYLW\��DV�VWDWHG�LQ�WKH�7HUPV�
DQG�&RQGLWLRQV�ZKHQ�,�ORRNHG�DW�WKHP�RQ�WKH�ZHEVLWH�LQ�0DUFK�
ODVW�\HDU���
�
6DGO\��,�FDQ
W�WHOO�\RX�ZKDW�WKH�7HUPV�DQG�&RQGLWLRQV�VD\�QRZ�
EHFDXVH�,�FRXOGQ
W�ILQG�WKHP�DQ\ZKHUH�DW�DOO�RQ�0DUN�+DUQLPDQ
V�
ZHEVLWH�DW�ZZZ�JROGOLQHV\VWHPV�FRP��6WUDQJHO\��WKHUH�LV�QR�
GLUHFW�OLQN�WR�WKH�7HUPV�DQG�&RQGLWLRQV�IURP�DQ\�SDJH�RQ�WKH�
ZHEVLWH���
�
(YHQ�PRUH�VWUDQJHO\��LI�\RX�ZDQW�WR�RUGHU�RQOLQH�WKHUH�LV�D�ER[�DW�
WKH�IRRW�RI�WKH�SDJH�WR�FRQILUP�\RXU�RUGHU�DQG�\RXU�SD\PHQW�
GHWDLOV�ZKLFK�VD\V��,�KDYH�UHDG�DQG�XQGHUVWRRG�WKH�7HUPV�DQG�
&RQGLWLRQV���%XW�QR�SXUFKDVHU�FDQ�KDYH�UHDG�DQG�XQGHUVWRRG�WKH�
7HUPV�DQG�&RQGLWLRQV�EHFDXVH�HYHQ�KHUH�RQ�WKH�SD\PHQW�SDJH�
WKHUH�LV�QR�OLQN�IRU�\RX�WR�UHDG�WKHP���
�
6RPHRQH�VHHPV�WR�KDYH�PDGH�DQ�XQIRUWXQDWH�SURJUDPPLQJ�
HUURU��/HW
V�KRSH�WKDW�LW
V�QRW�WKH�VDPH�SHUVRQ�ZKR�ZULWHV�WKH�
*ROGOLQH�VRIWZDUH��2EYLRXVO\��DQ\ERG\�WKLQNLQJ�RI�EX\LQJ�WKH�
*ROGOLQH�VRIWZDUH�QHHGV�WR�DVN�0DUN�+DUQLPDQ�WR�IRUZDUG�D�FRS\�
RI�WKH�7HUPV�DQG�&RQGLWLRQV�DORQJ�ZLWK�KLV�EURNHU�VWDWHPHQWV�� 
�
,I�WKHUH�LV�DQ\RQH�ZKR�ERXJKW�D�FRS\�RI�WKLV�VRIWZDUH�ZKR�LV�
XQKDSS\�ZLWK�WKH�UHVXOWV�LW�SURGXFHG��WKHQ�ZKHWKHU�RU�QRW�WKH\�
VDZ�WKH�7HUPV�DQG�&RQGLWLRQV�SULRU�WR�SXUFKDVH��WKH\�VKRXOG�VWLOO�
EH�LQ�D�VWURQJ�SRVLWLRQ�WR�FODLP�D�UHIXQG�IRU�WKH�UHDVRQV�DV�VWDWHG�
LQ�WKH�0DUFK������LVVXH�RI�%XVLQHVV�2SSRUWXQLW\�:DWFK���
�
&OHDUO\��WKHQ��WKH�UHDVRQ�ZK\�,�VD\�WKDW�\RX�QHHG�WR�JHW�FRSLHV�RI�
0DUN�+DUQLPDQ
V�EURNHU�VWDWHPHQWV�LV�EHFDXVH�\RX�QHHG�WR�VHH�
KLV�DFWXDO�UHVXOWV�IURP�XVLQJ�WKH�V\VWHP��ZKHUHDV�WKH�ILJXUHV�RQ�
WKH�ZHEVLWH���DW�OHDVW�XQWLO�0DUFK��������ZHUH�E\�KLV�RZQ�
DGPLVVLRQ�QRW�ILJXUHV�IURP�UHDO�WUDGLQJ�DW�DOO��EXW�RQO\��QRWLRQDO���
,I�KH�UHIXVHV�WR�VHQG�FRSLHV�RI�KLV�EURNHU�VXPPDULHV�WR�\RX��WKHQ�
\RX�FDQ�GUDZ�\RXU�RZQ�FRQFOXVLRQV���
�
+RSH�WKLV�KHOSV���
�
.LQG�UHJDUGV��
0DULDQ 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
�
/DFN�2I�/HJDO�,QVXUDQFH�2U�/HJDO�$LG 
+L�0DULDQ��
�
,
P�WDNLQJ�OHJDO�DFWLRQ�DJDLQVW�D�IUDQFKLVRU�ZKR�VROG�PH�D�GRGJ\�
IUDQFKLVH��,
P�KDYLQJ�WR�SD\�IRU�OHJDO�KHOS�RXW�RI�P\�RZQ�SRFNHW���
DOWKRXJK�,�VKRXOG�JHW�LW�EDFN�LI�WKH�FRXUW�FDVH�LV�VXFFHVVIXO�� 
�
,�MXVW�ZDQWHG�\RXU�UHDGHUV�WR�EH�DZDUH�WKDW�PRVW�OHJDO�H[SHQVHV�
LQVXUDQFHV��RI�ZKLFK�,�KDYH�WZR��GRQ
W�FRYHU�DQ\WKLQJ�WR�GR�ZLWK�
EXVLQHVV��$OVR��,
YH�IRXQG�WKDW�LW�LV�LPSRVVLEOH�WR�JHW�/HJDO�$LG�RU�
OHJDO�DGYLFH�IURP�JRYHUQPHQW�DGYLFH�FHQWUHV�VXFK�DV�WKH�&LWL]HQV�
$GYLFH�%XUHDX[�� 
�
,�VXSSRVH�WKLV�LV�ZK\�WKH�SHRSOH�ZKR�RSHUDWH�WKHVH�VFKHPHV�DUH�
VWLOO�LQ�EXVLQHVV�\HDUV�ODWHU��



�
5HJDUGV�
'RQ��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
�
'DWD�(QWU\�0DGH�(DV\�
ZZZ�GDWDHQWU\PDGHHDV\�FRP�
ZZZ�3DLG6XUYH\V(WF�FRP�
ZZZ�7\SH�$W�+RPH�FRP�
ZZZ�NH\VWURNHV�FDVK�FRP�
ZZZ�NH\ERDUGLQJ�FDVK�FRP�
&\EHU�-XQN\�,QF�
6\QHUJ\�,QYHVWPHQWV�,QF�
%LOO\�%ULJJV�
�
+L�WKHUH� 
+DYH�\RX�UHYLHZHG�WKH�'DWD�(QWU\�0DGH�(DV\�RSSRUWXQLW\"�,�KDYH�
EHHQ�ORRNLQJ�IRU�EXVLQHVVHV�WKDW�DOORZ�PH�WR�VWD\�DW�KRPH�
EHFDXVH�ZH�OLYH�RQ�D�IDUP�DQG�,�KDYH�WKUHH�KRUVHV�WR�ORRN�DIWHU� 
5HJDUGV�
+XQWHU� 
�
,�UHSOLHG�WR�+XQWHU�DV�IROORZV��
�
0\�UHVSRQVH�WR�'DWD�(QWU\�0DGH�(DV\�LV��1HLJK�� 
�
,W�LV�WKH�VDPH�W\SH�RI�VFKHPH�DV�'DWD�(QWU\�%XVLQHVV�
�ZZZ�GDWDHQWU\EXVLQHVV�FRP��DQG�5HEDWH�3URFHVVRU�-REV�
�ZZZ�UHEDWHSURFFHVVRUMREV�FRP��UHSRUWHG�LQ�%2:�1R�����
'HFHPEHU��������
'DWD�(QWU\�0DGH�(DV\�LV�PDUNHWHG�LQ�WKH�VDPH�GHFHSWLYH�IDVKLRQ�
DV�WKHVH�VFKHPHV�L�H��\RX�DUH�WROG�WKDW�\RX�PDNH�����WR�����SHU�
IRUP�ZKLFK�\RX�ILOO�LQ�IURP�KRPH���
�
%XW�WKH�WUXWK�LV�WKDW�\RX�DUH�QRW�SDLG�HYHQ�RQH�FHQW�IRU�ILOOLQJ�LQ�
WKHVH�IRUPV��<RX�RQO\�JHW�SDLG�LI�VRPHRQH�EX\V�VRPHWKLQJ�IURP�
WKH�DGYHUWLVHPHQW�ZKLFK�LV�FUHDWHG�IURP�WKLV�IRUP�DQG�ZKLFK�\RX�
WKHQ�KDYH�WR�SRVW�RQ�WKH�,QWHUQHW��7KH�DGYHUWLVHPHQW�LV�IRU�JRRGV�
RU�VHUYLFHV�SURYLGHG�E\�DQRWKHU�FRPSDQ\��DQG�WKH\�ZLOO�SD\�\RX�
FRPPLVVLRQ�LI�\RX�PDNH�D�VDOH�IRU�WKHP��7KLV�W\SH�RI�
DUUDQJHPHQW�LV�FRPPRQO\�NQRZQ�RQ�WKH�,QWHUQHW�DV�DQ�DIILOLDWH�
VFKHPH� 
�
$V�VWDWHG�LQ�WKH�'HFHPEHU�LVVXH��PRVW�DIILOLDWH�VFKHPHV�DUH�IUHH�
WR�MRLQ��DQG�LI�\RX�ZDQW�WR�HDUQ�PRQH\�ZLWK�RQH�\RX�FRXOG�WU\�
&OLFN%DQN�DW�KWWS���ZZZ�FOLFNEDQN�FRP�SURPRWHBSURGXFWV�KWPO 
�
7KH�SHUVRQ�ZKR�UXQV�'DWD�(QWU\�0DGH�(DV\�LV�%LOO\�%ULJJV��
WKURXJK�D�FRPSDQ\�FDOOHG�&\EHU�-XQN\�,QF��+H
V�FROOHFWHG�D�ORW�RI�
QHJDWLYH�IHHGEDFN�RQ�WKH�,QWHUQHW�IURP�SHRSOH�ZKR�ZDQWHG�D�
UHIXQG�DQG�ZHUH�XQDEOH�WR�FRQWDFW�KLP��WRJHWKHU�ZLWK�DQ�
�8QVDWLVIDFWRU\��UDWLQJ�IURP�WKH�%HWWHU�%XVLQHVV�%XUHDX�LQ�WKH�
86$�ZKR�KDYH�GHDOW�ZLWK�����FRPSODLQWV�DERXW�KLV�FRPSDQ\�LQ�
WKH�ODVW����PRQWKV� 
�
)RU�WKH�UHFRUG��%LOO\�%ULJJV�UXQV�D�QXPEHU�RI�RWKHU�ZHE�VLWHV��DV�
IROORZV� 

ZZZ�3DLG6XUYH\V(WF�FRP�
ZZZ�7\SH�$W�+RPH�FRP�
ZZZ�NH\VWURNHV�FDVK�FRP�
ZZZ�NH\ERDUGLQJ�FDVK�FRP� 



5HJDUGLQJ�\RXU�VHDUFK�IRU�D�VWD\�DW�KRPH�EXVLQHVV��LW�LV�GLIILFXOW�
WR�HDUQ�D�OLYLQJ�RQ�WKH�,QWHUQHW��GHVSLWH�DOO�WKH�SURPLVHV�LQ�WKH�
DGYHUWLVHPHQWV� 
�
0RVW�,QWHUQHW�VFKHPHV�ZKLFK�VWDWH�WKDW�\RX�FDQ�PDNH�HDV\�
PRQH\�RQ�WKH�,QWHUQHW�UHTXLUH�\RX�HLWKHU�WR�UHFUXLW�RWKHU�SHRSOH�
RU�WR�VHOO�WKLQJV�LQ�RUGHU�WR�PDNH�DQ\�PRQH\�DW�DOO��7KH�JRRGV�RU�
VHUYLFHV�RQ�ZKLFK�WKHVH�VFKHPHV�DUH�EDVHG�RIWHQ�KDYH�OLWWOH�
PHULW��RU�WKH\�DUH�RYHU�SULFHG��7KH�PRVW�GLIILFXOW�DVSHFW�RI�HDUQLQJ�
PRQH\�ZLWK�WKHP��KRZHYHU��LV�WKH�WDVN�RI�VHOOLQJ�RU�UHFUXLWLQJ�RQ�
WKH�,QWHUQHW��+RZ�ZLOO�SHRSOH�ILQG�\RXU�DGYHUWLVHPHQW�RU�\RXU�
VLWH"�$QG�ZK\�ZRXOG�WKH\�EX\�IURP�\RX�ZKHQ�\RX�KDYH�
FRPSHWLWLRQ�IURP�DOO�WKH�RWKHU�SHRSOH�LQ�WKH�VDPH�VFKHPH�WU\LQJ�
WR�VHOO�WKH�VDPH�WKLQJV�RU�UHFUXLW�SHRSOH�WR�WKH�VDPH�VFKHPH" 
�
:K\�QRW�WKLQN�DERXW�VRPH�RWKHU�EXVLQHVV�LGHDV"�<RX�OLYH�RQ�D�
IDUP�DQG�\RX�DOUHDG\�ORRN�DIWHU�KRUVHV��VR�PD\EH�\RX�FRXOG�EXLOG�
D�IHZ�H[WUD�VWDEOHV�DQG�ORRN�DIWHU�VRPH�RWKHU�SHRSOH
V�KRUVHV�DV�D�
EXVLQHVV"�2U�RIIHU�RIIHU�ERDUG�DQG�ORGJLQJ�IRU�VPDOO�DQLPDOV�OLNH�
UDEELWV�DQG�KDPVWHUV�ZKLOVW�WKHLU�RZQHUV�DUH�RQ�KROLGD\��WKHUH�DUH�
SOHQW\�RI�GRJ�NHQQHOV��EXW�WHPSRUDU\�FDUH�IRU�VPDOOHU�DQLPDOV�LV�
KDUGHU�WR�ILQG�� 
�
$QG�WKHUH�DUH�D�QXPEHU�RI�RWKHU�UHFRPPHQGHG�RSSRUWXQLWLHV�LQ�
%2:�ZKLFK��ZKLOVW�WKH\�UHTXLUH�\RX�WR�VSHQG�VRPH�WLPH�JRLQJ�RXW�
WR�PHHW�SRWHQWLDO�FOLHQWV�RU�NHHSLQJ�LQ�WRXFK�ZLWK�H[LVWLQJ�FOLHQWV�
RU�DFWXDOO\�GHOLYHULQJ�WKH�JRRGV�RU�VHUYLFHV��FRXOG�QHYHUWKHOHVV�EH�
RUJDQLVHG�LQWR�VHW�KRXUV�ZKLFK�ZRXOG�VWLOO�HQDEOH�\RX�WR�EH�IUHH�WR�
PHHW�\RXU�GRPHVWLF�FRPPLWPHQWV�DW�WKH�UHTXLUHG�WLPHV���7KH�WRS�
���UHFRPPHQGHG�RSSRUWXQLWLHV�IURP�WKH�ILUVW����LVVXHV�RI�%2:�
DUH�LQFOXGHG�LQ�RXU�%HVW�+RPH�%XVLQHVV�2SSRUWXQLWLHV������
GLUHFWRU\�� 
�
$OVR�VHH��%XVLQHVV�,GHDV��LQ�WKH�)RU�,QIR�VHFWLRQ�RI�WKLV�LVVXH�RI�
%2:� 
�
+RSH�WKLV�KHOSV�
(G��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 
�
7D\ORU�6NHOWRQ�:DOWHUV�SOF�76:�
ZZZ�SURILWLQODQG�FR�XN�
-RKQ�6NHOWRQ�
�
'HDU�(G� 
�
<RXU�RSLQLRQ�LQ�\RXU�UHYLHZ�RI�WKH�7D\ORU�6NHOWRQ�:DOWHUV�
RSSRUWXQLW\�LQ�\RXU�-XQH������LVVXH�RQ�WKH�OLNHOLKRRG�RI�OLFHQVHHV�
EHLQJ�DEOH�WR�VXFFHHG�ZLWK�D�VKRUW�WUDLQLQJ�SURJUDPPH�LV�HQWLUHO\�
WUXH��DW�OHDVW�IURP�P\�RZQ�H[SHULHQFH�� 
�
:KDW
V�PRUH��KRZHYHU��LV�WKDW�WKH�WUDLQLQJ�JLYHQ�LQ�UHVSHFW�RI�
LGHQWLI\LQJ�ORFDO�RSSRUWXQLWLHV�LV�D�RQH�VL]H�ILWV�DOO�PRGHO�WKDW�LV�
H[SHFWHG�WR�ZRUN�DV�ZHOO�LQ�UXUDO�WRZQV�DV�LQ�KHDYLO\�EXLOW�XS�
DUHDV� 
�
7KH�WUXWK�DERXW�76:�LV�WKDW�WKH\�JLYH�\RX�QR�VSHFLILF�NQRZOHGJH�
WR��DV�\RX�SXW�LW��
VQDIIOH
�RSSRUWXQLWLHV�IURP�XQGHU�WKH�QRVH�RI�
WKH�FRPSHWLWLRQ��$QG�ZKDW�6WHYH�VD\V�LQ�WKH�HPDLO�SXEOLVKHG�LQ�
WKH�0D\������HGLWLRQ�LV�DOVR�TXLWH�WUXH��,W�WDNHV�\HDUV�WR�JURZ�LQWR�
WKH�
MRE
�DQG�IRU�PDQ\�LW
V�D�ORQJ�VWRU\�RI�QHDU�PLVVHV���
�
$Q\RQH�ZKR¶V�UHDOO\�LQWHQW�RQ�WDNLQJ�WKH�SOXQJH�LQWR�WKH�ZRUOG�RI�



ODQG�SODQQLQJ�DQG�GHYHORSPHQW�LV�GHILQLWHO\�EHWWHU�RII�WDNLQJ�WKH�
'DGH�DQG�6SHHU�ZRUNVKRS��ZKLFK�LV�GHFHQWO\�SULFHG�� 
�
+RZHYHU��,�WKLQN�ZKDW�SHRSOH�OLNH�P\VHOI�SDLG�IRU����������LQ�
������ZDV�WKH�SURVSHFW�RI�FRQWLQXRXV�LQ�KRXVH�VXSSRUW�DQG�PRUH�
LPSRUWDQWO\�D�PRUH�WKDQ�VROLG�ILQDQFLDO�EDFNLQJ��ZKLFK�76:�FODLPV�
WR�EH�UXQQLQJ�LQWR�KXQGUHGV�RI�PLOOLRQV��7KH�SURVSHFW�RI�KDYLQJ�
IXQGV�VHFXUHG�IRU�LQYHVWLQJ�LQ�YLDEOH�RSSRUWXQLWLHV�LV�D�ELJ�
DGYDQWDJH��,W�JLYHV�\RX�D�JRRG�FKDQFH�WR�SUHVHQW�WKH�FRPSDQ\�DV�
D�
XQLTXH�IRUFH
�DFFRUGLQJ�WR�76:�DQG�\RX�DUH�ZHOO�SODFHG�WR�DFW�
LQ�WKH�RSHQ�PDUNHW�� 
�
,W�LV�TXLWH�D�VWUXJJOH�WR�SXW�WKH�OHVV�WKDQ�DGHTXDWH�WUDLQLQJ�WR�
JRRG�XVH�EXW�\RX�ZLOO�HYHQWXDOO\�JHW�DQ�HDUO\�FDOO�IRU�D�SRWHQWLDO�
RSSRUWXQLW\��DQG�\RX�HYHQ�VXFFHVVIXOO\�SUHVHQW�D�YLDEOH�EXVLQHVV�
FDVH��$QG�WKHQ�ZKDW�KDSSHQV"�$EVROXWHO\�QRWKLQJ�� 
�
<RX�VHH��76:
V�PDQDJLQJ�GLUHFWRU�-RKQ�6NHOWRQ��ZKR�KDV�D�
EDFNJURXQG�LQ�PDUNHWLQJ�DQG�JHQHUDO�PDQDJHPHQW��PDNHV�QR�
VHFUHW�WKDW�VWDWLVWLFDOO\�����RI�WKH�OLFHQVHHV�ZLOO�PDNH�IRU�����RI�
DOO�WKH�PRQH\�UHVXOWLQJ�IURP�GHDOV�� 
�
7KLV�DGDSWDWLRQ�RI�3DUHWR
V�/DZ�QRW�RQO\�H[SODLQV�ZK\�WKH\�NHHS�
UHFUXLWLQJ�PRUH�DQG�PRUH�SHRSOH��EXW�FRQFHDOV�DQ�DODUPLQJ�WUXWK��
:KHQ�WZR�RU�PRUH�FDVHV�DUH�SUHVHQWHG�VLPXOWDQHRXVO\��WKH\�ZLOO�
FKRRVH�RQH�DQG�LJQRUH�WKH�RWKHUV��HYHQ�WKRXJK�WKH�RWKHUV�PD\�
DOVR�EH�SURILWDEOH�DQG�YLDEOH��6R�LW�PDNHV�VHQVH�WKDW�76:�VFDWWHUV�
PRUH�DQG�PRUH�OLFHQVHHV�DURXQG�WKH�FRXQWU\�HDFK�\HDU� 
�
,�WKLQN�WKDW��WR�EH�IDLU�WR�SRWHQWLDO�OLFHQVHHV��-RKQ�6NHOWRQ¶V�
��������DSSURDFK�QHHGV�WR�EH�PDGH�FOHDU�DW�WKH�RXWVHW�VR�WKDW�
SHRSOH�FDQ�WDNH�LW�LQWR�FRQVLGHUDWLRQ�ZKHQ�GHFLGLQJ�ZKHWKHU�WR�
SXUFKDVH�WKLV�RSSRUWXQLW\� 
�
,�KDYH�KDG�JRRG��YLDEOH�FDVHV�VXEPLWWHG�DQG�URXWLQHO\�LJQRUHG��WR�
WKH�REYLRXV�GHWULPHQW�RI�EXVLQHVV�UHODWLRQVKLS�ZLWK�ORFDO�DJHQWV�
DQG�,�WKLQN�SHRSOH�VKRXOG�NQRZ�WKDW��,�DP�FXUUHQWO\�DSSURDFKLQJ�
WKH�HQG�RI�P\�����\HDUV�FRQWUDFW�ZLWK�QRWKLQJ�PRUH�WKDQ�D�ELJ�
KROH�LQ�P\�SRFNHW�� 
�
.LQG�UHJDUGV�
/RVVLQODQG 
�
(GLWRULDO�FRPPHQW��,�VHQW�WKH�DERYH�HPDLO�WR�WKH�FRPSDQ\�
DVNLQJ�WKHP�LI�WKH\�ZRXOG�OLNH�WR�OHW�PH�KDYH�WKHLU�UHVSRQVH�WR�EH�
SXEOLVKHG�ZLWK�LW��,�DOVR�VHQW�WKHP�WKH�IROORZLQJ� 

��-XQH������5DWLQJ�IURP�7KH�%2$5'�PDJD]LQH�JLYLQJ�
WKH�FRPSDQ\
V�RIIHU�D�UDWLQJ�RI���RXW�RI�����DQG�
�
��5HDGHU
V�HPDLO�IURP�%2:�,VVXH���0DUFK������IURP�
D�UHDGHU�ZKR�LV�D�SURSHUW\�GHYHORSHU�VWDWLQJ�WKDW��
�)LQGLQJ�ODQG�ZLWKRXW�SODQQLQJ�DQG�WXUQLQJ�LW�LQWR�ODQG�
ZLWK�SODQQLQJ�LV�D�WRXJK�EXVLQHVV�HYHQ�IRU�WKH�SHRSOH�
ZKR�KDYH�EHHQ�ODQG�ILQGLQJ�IRU�\HDUV�DQG�ZKR�KDYH�
EXLOW�XS�PDQ\�FRQWDFWV��<RXU�FRPPHQWV�LQ�WKH�-XQH�
�����5DWLQJ�ZHUH�LGHDO�IRU�WKH�UHDGHU���
�
��5HDGHU
V�HPDLO�IURP�%2:�,VVXH���0D\������IURP�D�
UHDGHU�DVNLQJ�IRU�LQIRUPDWLRQ�RQ�76:�DV�D�UHVXOW�RI�
WKH�FRPSDQ\
V�DGYHUWLVHPHQW�LQ�WKH�6XQGD\�7LPHV��
WRJHWKHU�ZLWK�P\�HGLWRULDO�FRPPHQW��0\�FRPPHQW�
DGYLVHG�UHDGHUV�LQWHUHVWHG�LQ�WKH�76:�RIIHU�WKDW��VLQFH�



WKH�FRPSDQ\�VDLG�WKDW�LW�KDG����OLFHQVHHV��WKH\�VKRXOG�
DVN�IRU�D�OLVW�RI�WKH�FRPSDQ\
V�ILUVW����OLFHQVHHV�IURP�
ZKLFK�WKH\�FRXOG�WKHQ�FKRRVH���RU�VR�WR�FRQWDFW��,W�
ZRXOG�EH�XQGHUVWDQGDEOH�LI�WKH�FRPSDQ\�GLG�QRW�ZDQW�
WR�JLYH�\RX�D�OLVW�ZLWK�WKH�IXOO�FRQWDFW�GHWDLOV�RI�PRVW�
RI�WKHLU�OLFHQVHHV��VR�LQVWHDG�\RX�FRXOG�MXVW�DVN�WKHP�
IRU�D�OLVW�VKRZLQJ�WKH�SHUVRQ
V�QDPH��ORFDWLRQ�DQG�
GDWH�RI�MRLQLQJ��7KHQ�WKH\�FRXOG�JLYH�\RX�WKH�IXOO�
GHWDLOV�IRU�WKH�ILYH�SHRSOH�\RX�VHOHFW�IURP�WKH�
DEEUHYLDWHG�OLVW��$OVR��VLQFH�WKH�FRPSDQ\�VDLG�WKDW�LW�
WDUJHWHG�LWV�OLFHQVHHV�WR�ILQG�DW�OHDVW���YLDEOH�ODQG�
RSSRUWXQLWLHV�SHU�\HDU��WKDW�LPSOLHG�WKDW�WKH�FRPSDQ\�
ZDV�GHDOLQJ�ZLWK���SODQQLQJ�GHDOV�SHU�ZHHN��,�
WKHUHIRUH�DGYLVHG�WKRVH�LQWHUHVWHG�WKDW�WKH\�VKRXOG�
DOVR�DVN�WKH�FRPSDQ\�IRU�D�OLVW�RI�WKH�QHZ�GHDOV�LW�KDG�
KDQGOHG�LQ�WKH�SUHYLRXV�FRXSOH�RI�PRQWKV��WRJHWKHU�
ZLWK�GHWDLOV�RI�GHDOV�ZKLFK�KDG�EHHQ�EURXJKW�WR�
IUXLWLRQ�LQ�WKH�VDPH�SHULRG��$UPHG�ZLWK�WKLV�
LQIRUPDWLRQ��\RX�ZRXOG�WKHQ�KDYH�JUDVVURRWV�HYLGHQFH�
RI�KRZ�WKH�VFKHPH�ZRUNHG�LQ�SUDFWLFH�IRU�WKH�DYHUDJH�
UHFUXLW� 

6DGO\��76:�IDLOHG�WR�VHQG�PH�DQ\�UHSO\�DW�DOO� 
�
/LQN�WR�-XQH������5DWLQJ��0DUFK������5HDGHUV�(PDLO�DQG�
0D\������5HDGHUV�(PDLO 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
$QG\�6KHDUPDQ�
7UDGHU+RXVH�8.�
7UDGHU+RXVH�*OREDO�/WG�
ZZZ�WUDGHUKRXVHJOREDO�QHW�
7UDGLQJ�DQG�WKH�);�0RQH\�0DS�V\VWHP�
�
$�UHDGHU�HPDLOHG�PH�VXJJHVWLQJ�,�KDYH�D�ORRN�DW�WKH�);�0RQH\�
0DS�V\VWHP��,�GLG�VR��DQG�,�DVNHG�WKH�UHDGHU�LI�KH�KDG�DQ\�
H[SHULHQFH�RI�LW��+HUH�LV�KLV�UHSO\� 
�
+L�0DULDQ� 
�
,�MRLQHG�$QG\�6KHDUPDQ¶V�);�0RQH\�0DS�WUDGLQJ�URRP�ZKHQ�LW�
ILUVW�RSHQHG�WR�WKH�SXEOLF�LQ�$XJXVW�������)LUVWO\��,�PXVW�FRQIHVV�
WKDW�,�GLGQ¶W�WDNH�DOO�RI�KLV�FDOOV��7UDGHV��WKDW�PRQWK�ZKLFK�QHWWHG�
KLV�RWKHU�VXEVFULEHUV�VRPH������SLSV���
�
7KH�PDLQ�UHDVRQ�ZDV�,�ZDQWHG�WR�VHH�KRZ�KLV�JULG�V\VWHP�VWDFNHG�
XS�DJDLQVW�WKH�SURJUDP�WKDW�,�XVH� 
�
,�KDYH�EHHQ�UHWDLO�WUDGLQJ�IRU���\HDUV�DQG�DP�VWLOO�OHDUQLQJ��6R�
ZKDW�,¶P�WU\LQJ�WR�VD\�KHUH�LV�WKDW�WUDGLQJ�LV�DQ�RQJRLQJ�OHDUQLQJ�
H[SHULHQFH�EHFDXVH�PDUNHWV�DUH�FRQWLQXDOO\�FKDQJLQJ�DQG�WKH�
WHFKQLTXHV�DQG�VWUDWHJLHV�WKDW�ZRUNHG���PRQWKV�DJR�PD\�ZHOO�QRW�
ZRUN�WRGD\�� 
�
7HFKQLFDO�$QDO\VWV�DUH�DOZD\V�WHVWLQJ�WKHLU�V\VWHPV�WR�LPSURYH�
UHVXOWV�DQG�JDLQ�DQ�HGJH�RQ�WKH�PDUNHW��,W�LV�LPSRUWDQW�\RX�
XQGHUVWDQG�WKDW�\RX�DUH�SOD\LQJ�DJDLQVW�VRPH�RI�WKH�VPDUWHVW�
PLQGV�LQ�WKH�ZRUOG�DQG�,¶P�QRW�MXVW�WDONLQJ�DERXW�WKH�WUDGHUV�ZKR�
ZRUN�LQ�FLW\�GHDOLQJ�URRPV���0DQ\�\HDUV�DJR�,�ZRUNHG�RQ�D�
VWHUOLQJ�GHVN�IRU�D�FLW\�EURNHUDJH�DQG�ZDV�WUDLQHG�E\�'DYLG�%XLFN�
RI�&DQWRU�,QGH[��+H�LV�RIWHQ�IHDWXUHG�RQ�%ORRPEHUJ�WHOHYLVLRQ�DQG�
ZDV�RQ�,79�1HZV�DW����RQ����������<RX�FDQ�ILQG�KLP�RQ�*RRJOH�� 
�



7KH�);�0RQH\�0DS�V\VWHP�ZRUNV�RQ�)LERQDFFL�H[SDQVLRQ�SRLQWV�
ZKLFK�DUH�G\QDPLFDOO\�FKDQJLQJ�LQ�UHDO�WLPH��1RZ�UDWKHU�WKDQ�WU\�
DQG�H[SODLQ�WKLV�,�VXJJHVW�\RX�W\SH�LQ�)LERQDFFL�LQ�*RRJOH�RU�DQ\�
VHDUFK�HQJLQH�DQG�UHDG�XS�RQ�KLP��)LERQDFFL�QXPEHUV�DUH�XVHG�LQ�
PDQ\�LQVWLWXWLRQDO�GHDOLQJ�URRPV�DQG�SDUWLFXODUO\�LQ�WKH�
FRPPRGLW\�DQG�)RUH[�PDUNHWV� 
�
,QGHHG�LI�\RX�JR�RQWR�DQ\�WUDGLQJ�VLWH�LW�ZLOO�EH�GLIILFXOW�WR�ILQG�RQH�
WKDW�GRHVQ¶W�PHQWLRQ�)LERQDFFL��7KH�SUREOHP�KHUH�WKRXJK�LV�WKDW�
LW¶V�VXEMHFWLYH�DV�\RX�KDYH�WR�GUDZ�WKH�)LERQDFFL�WRRO�RYHU�WKH�
LQVWUXPHQW�WKDW�\RX¶UH�FKDUWLQJ�����DQG�WKDW�LV�D�ELJ�SUREOHP�LI�\RX�
GRQ¶W�NQRZ�KRZ�WR�GR�LW��6RPHWKLQJ�HOVH�WR�FRQVLGHU�KHUH�LV�\RX�
KDYH�D�FKRLFH�RI�WLPH�IUDPHV�RQ�WKDW�FKDUW�VR�HDFK�FKDUW�ZLOO�EH�
WRWDOO\�GLIIHUHQW�VR�\RX�KDYH�WR�GHFLGH�ZKLFK�WLPH�IUDPH�\RX�
ZRXOG�OLNH�WR�WUDGH� 
�
)RU�H[DPSOH�LI�\RX¶UH�ZRUNLQJ�ZLWK�GDLO\�FKDUWV�WKHQ�LQWUDGD\�
PRYHPHQWV�VKRXOG�QRW�FRQFHUQ�\RX�XQOHVV�\RX¶UH�SODQQLQJ�DQ�
LQWUDGD\�HQWU\��LQ�ZKLFK�FDVH�\RX�QHHG�WR�GURS�GRZQ�\RXU�WLPH�
IUDPH�WR�DQ�KRXUO\�RU����PLQXWHV���,I�\RX¶UH�QRW�VXUH�ZKDW�,¶P�
WDONLQJ�DERXW�,�VXJJHVW�\RX�GR�VRPH�RQOLQH�UHVHDUFK�RU�YLVLW�\RXU�
ORFDO�OLEUDU\�� 
�
1RZ�DVVXPLQJ�WKDW�\RX�VWLOO�IDQF\�WUDGLQJ�\RX�PXVW�QRZ�GHFLGH�
ZKDW�PDUNHWV�DQG�LQVWUXPHQWV�\RX�ZDQW�WR�WUDGH��$UH�\RX�
LQWHUHVWHG�LQ�VKDUHV��FRPPRGLWLHV��IXWXUHV��LQGLFHV��IRUHLJQ�
H[FKDQJH��RSWLRQV�HWF�"�<RX�PXVW�WKHQ�GHFLGH�ZKDW�VW\OH�RI�
WUDGLQJ�ZLOO�VXLW�\RXU�SHUVRQDOLW\��'R�\RX�ZDQW�WR�WUDGH�OLYH�XVLQJ�
��������������DQG����PLQXWH�FKDUWV�RU�FRQFHQWUDWH�MXVW�RQ�D�ILYH�
PLQXWH�WLPH�IUDPH"�7KHUH�DUH�PDQ\�WUDGHUV�RXW�WKHUH�ZKR�OLYH�
WKHLU�OLYHV�LQ���DQG���PLQXWH�FKDUWV�� 
 

,�SHUVRQDOO\�OLNH�WKH�KLJKHU�WLPH�IUDPHV�XVLQJ�PRQWKO\��ZHHNO\�
DQG�GDLO\�IRU�GLUHFWLRQ�DQG�XVLQJ�WKH�KRXUO\�RU����PLQXWH�IRU�
HQWU\��9HU\�RFFDVLRQDOO\�GHSHQGLQJ�RQ�WKH�LQVWUXPHQW�DQG�
VWUDWHJ\�,¶P�XVLQJ�,¶OO�GURS�GRZQ�WR�D����RU���PLQXWH�FKDUW��,I�WKLV�
VRXQGV�FRPSOLFDWHG�WKHQ�EHOLHYH�PH�WKLV�LV�RQO\�D�WDVWH�RI�WKH�
WUDGLQJ�MRXUQH\�� 
�
7KH�EHDXW\�RI�WKH�)RUH[�PDUNHW�KDV�WR�EH�WKDW�LW¶V�WKH�ODUJHVW�DQG�
PRVW�OLTXLG�PDUNHW�LQ�WKH�ZRUOG�DQG�FDQQRW�EH�PDQLSXODWHG�E\�
PDUNHW�PDNHUV��<RX�FDQ�OHYHUDJH�\RXU�PRQH\�DW�������DQG�
SRWHQWLDOO\�PDNH�D�KXJH�UHWXUQ�IRU�MXVW�D�IHZ�KRXUV�ZRUN��2Q�WKH�
RWKHU�KDQG�OHW¶V�QRW�IRUJHW�WKDW�\RX�ZLOO�ORVH�PRQH\�DV�ZHOO««�EXW�
WKDW¶V�SDUW�RI�EHLQJ�LQ�WKH�WUDGLQJ�EXVLQHVV�� 
�
7KH�VHFUHW�KHUH�LV�PRQH\�PDQDJHPHQW�� 
�
,W¶V�DERXW�FRQWUROOLQJ�\RXU�ZLQQLQJ�SRVLWLRQV�DQG�SURWHFWLQJ�\RXU�
FDSLWDO�E\�KDYLQJ�D�VWRS�ORVV�WR�WDNH�\RX�RXW�RI�D�ORVLQJ�SRVLWLRQ��
$VN�DQ\�GHFHQW�WUDGHU�DQG�WKH\�ZLOO�WHOO�\RX�WKDW�PRQH\�
PDQDJHPHQW�LV�NH\��,Q�IDFW�ZLWKRXW�LW�,¶G�VD\�\RX¶YH�JRW�DQ�
H[FHOOHQW�FKDQFH�RI�EORZLQJ�\RXU�DFFRXQW�LQ�WKH�ILUVW���PRQWKV�RI�
WUDGLQJ���
�
6R�EH�ZDUQHG�WKLV�LV�QRW�IRU�WKH�ULVN�DGYHUVH�RU�WKH�OLJKW�KHDUWHG��
7UDGLQJ�LV�D�YHU\�VHULRXV�EXVLQHVV�ZKHUH�KXJH�VXPV�RI�PRQH\�FDQ�
EH�PDGH�RU�ORVW�RQ�WKH�FOLFN�RI�WKH�PRXVH��$QG�IRU�WKRVH�RI�\RX�
ZKR�KDYH�UHDG�WKLV�IDU�DQG�VWLOO�ZDQW�WR�KDYH�D�JR�DW�WUDGLQJ��:HOO�
GRQH� 
�
6R�ZKDW�GR�\RX�GR�QH[W"�7KH�REYLRXV�VROXWLRQ�LV�WR�JHW�HGXFDWHG�
DQG�FXW�GRZQ�\RXU�OHDUQLQJ�FXUYH��<RX�FDQ�JR�WR�\RXU�ORFDO�OLEUDU\�



�ZKLFK�LV�PXFK�FKHDSHU�WKDQ�GRZQORDGLQJ�DQ�H%RRN�SXW�WRJHWKHU�
E\�D�VDOHVPDQ��RU�\RX�FDQ�EX\�D�'9'�FRXUVH��JR�WR�D�VHPLQDU�RU�
JHW�D�PHQWRU�� 
�
7KH�RWKHU�DOWHUQDWLYH�LV�WR�MRLQ�D�WUDGLQJ�URRP��7KHUH�DUH�QRZ�
ORDGV�RI�WKHVH�SRSSLQJ�XS�DOO�RYHU�WKH�QHW�EXW�,�ZRXOG�EH�YHU\�
FDUHIXO�EHIRUH�KDQGLQJ�RYHU�\RXU�PRQH\��6RPH�DUH�UXQ�RXW�RI�
,QGLD�DQG�DOWKRXJK�JRRG�LW�LV�VRPHWLPHV�GLIILFXOW�WR�XQGHUVWDQG�
WKHP�EHFDXVH�RI�WKHLU�VWURQJ�DFFHQW��7KH�86�URRPV�DUH�YHU\�JRRG�
IRU�LQWHUPHGLDWH�OHYHO�WUDGHUV�EXW�PDQ\�RI�WKHVH�GR�DVVXPH�\RX�
KDYH�D�UHDVRQDEO\�JRRG�NQRZOHGJH�RI�7HFKQLFDO�$QDO\VLV��7$�� 
�
7KHUH�DUH�DOVR�GR]HQV�RI�WLSVWHU�VHUYLFHV�WHOOLQJ�\RX�ZKDW�WR�EX\�
DQG�ZKHQ�WR�VHOO��3HUVRQDOO\�,�GLVWUXVW�PRVW�RI�WKHVH�VHUYLFHV�
EHFDXVH�WKH�LQH[SHULHQFHG�DUH�EOLQGO\�IROORZLQJ�WKH�OHDGHU�DQG�GR�
QRW�IXOO\�XQGHUVWDQG�WKH�UHDVRQ�ZK\�WKH\�KDYH�WDNHQ�D�SRVLWLRQ��,�
DOVR�GRXEW�VRPH�RI�WKHLU�FUHGHQWLDOV�VR�EH�YHU\�FDUHIXO�LI�\RX�JR�
GRZQ�WKDW�URXWH� 
�
:KHQ�,�MRLQHG�WKH�);�0RQH\�0DS�6\VWHP�,�FKRVH�QRW�WR�WDNH�
VRPH�RI�WKHLU�FDOOV�EHFDXVH�WKH\�GLG�QRW�DOZD\V�FRQFXU�ZLWK�P\�
FKDUWLQJ�SURJUDP��6D\LQJ�WKDW��DERXW�����RI�WKRVH�FDOOV�
FRQFXUUHG�ZLWK�P\�SURJUDP�DQG�����RI�WKRVH�ZHUH�SURILWDEOH�
HQWULHV��1RZ���DQG�WKLV�LPSRUWDQW���,�VDLG�HQWULHV��QRW�H[LWV��8QWLO�
\RX�H[LW�\RX�KDYH�QRW�WDNHQ�D�SURILW��DQG�WKDW�LV�ZKHUH�PRQH\�
PDQDJHPHQW�FRPHV�LQWR�SOD\��,W�LV�DOO�WRR�HDV\�WR�VHH�D�ZLQQLQJ�
SRVLWLRQ�WXUQ�LQWR�D�ORVV��WKHQ�DQ�HYHQ�JUHDWHU�ORVV��DQG�WKHQ�
VXIIHULQJ�WKH�SDLQ�WKDW�JRHV�ZLWK�LW��7KLV��,¶P�DIUDLG��KDSSHQV�WR�
HYHU\RQH�DQG�WKDW�LV�DQRWKHU�WUXWK�DERXW�WUDGLQJ�� 
�
,Q�WKH�PRQH\�PDS�WUDGLQJ�URRP�WKH\�KDYH�D�GDLO\�WDUJHW�RI����
SLSV�ZKLFK�ZRXOG�JLYH�\RX�DSSUR[LPDWHO\���������SURILW�SHU�GD\�
WUDGLQJ�DW�MXVW�����SHU�SRLQW��,�KDYH�VHHQ�RYHU����SLSV�PDGH�
ZLWKLQ����PLQXWHV�RI�WKH�VHVVLRQ�RSHQLQJ�EXW�FRQYHUVHO\�KDYH�
VHHQ�WKH�RSSRVLWH�DQG�FORVLQJ�RXW�IRU�D����SRLQW�ORVV��8VXDOO\�
WKRXJK�WKHVH�ORVVHV�DUH�YHU\�FRQWUROOHG�DQG�LQ�WKH�QH[W�VHVVLRQ�
WKH\�ZLOO�JHW�WKHLU�PRQH\�EDFN�DQG�D�SURILW�WR�ERRW��7KH�WUDGLQJ�
UHFRUGV�RI�);�PRQH\�PDS�VSHDN�IRU�WKHPVHOYHV�� 
 

3HUVRQDOO\�,�GR�QRW�WDUJHW����SLSV�SHU�GD\��7KDW�LV�QRW�KRZ�,�
WUDGH��0\�PHWKRG�LQ�WKH�WUDGLQJ�URRP�ZDV�IRFXVHG�SXUHO\�RQ�
HQWULHV�LQ�WKH�ORZHU�WLPH�IUDPHV�ZKLFK�FRUUHVSRQGHG�WR�WDUJHWV�
WKDW�,�KDG�LQ�WKH�KLJKHU�WLPH�IUDPHV���5HPHPEHU�,�PHQWLRQHG�WKH�
GDLO\�DQG����PLQXWH�FKDUWV���7KH�)LERQDFFL�JULGV�DUH�YHU\�DFFXUDWH�
DW�SLQSRLQWLQJ�UHYHUVDOV�DQG�,�KDYH�XVHG�WKHP�LQ�FRQMXQFWLRQ�ZLWK�
WKH�SURJUDP�WKDW�,�XVH�� 
�
,Q�WKH�WUDGH�URRP�WKH\�WHQG�WR�WUDGH�RII�WKH���DQG���PLQXWH�JULGV�
VR�LW�LV�EHVW�WR�KDYH�D���������SRLQW�VWRS�ORVV�LQ�SODFH�DW�DOO�WLPHV�
XQOHVV�WROG�RWKHUZLVH��,I�\RX�DUH�WUDGLQJ�WKLV�V\VWHP�ZKLFK�LV�
GHVLJQHG�IRU�VKRUW�WHUP�WUDGLQJ�WKHQ�,�ZRXOG�VXJJHVW�WKDW�\RX�
ORRN�WR�ORFN�LQ�SURILWV�DW����SLSV�RU�PRUH��<RX�FRXOG�TXLFNO\�JLYH�
WKDW�EDFN�DQG�WKHQ�VLW�HLWKHU�RQ�D�ORVLQJ�SRVLWLRQ�RU�DW�EUHDNHYHQ��
$V�D�WUDGHU�,�OLNH�WR�JHW�P\�VSUHDG�EDFN�DV�TXLFNO\�DV�SRVVLEOH�DQG�
ORFN�LQ�D�VPDOO�SURILW��,�GRQ¶W�OLNH�VLWWLQJ�RQ�D�VKRUW�WHUP�WUDGH�LQ�D�
ORVLQJ�SRVLWLRQ�RQO\�WR�H[LW�ZLWK�D�VPDOO�ORVV��D�ORW�RI�SDLQ�DQG�
XQDEOH�WR�IRFXV�RQ�PRUH�SURILWDEOH�WUDGHV��4XLWH�RIWHQ�LI�,�VHH�D�
EHWWHU�VHW�XS�,�ZLOO�FORVH�RXW�D�SRVLWLRQ�IRU�D�VPDOO�ORVV�DQG�PRYH�
RQ��3V\FKRORJLFDOO\��WKDW�ZRUNV�IRU�PH� 
�
:KDW�,�SDUWLFXODUO\�OLNH�DERXW�WKH�);�0RQH\�0DS�WUDGLQJ�URRP�LV�
WKH�YDVW�WUDGLQJ�NQRZOHGJH�WKDW�$QG\�6KHDUPDQ�EHVWRZV�RQ�KLV�
PHPEHUV��7KLV�PDQ�LV�DW�WKH�WRS�RI�KLV�JDPH�DQG�LV�D�WUXH�WUDGLQJ�



SURIHVVLRQDO��+LV�WUDFN�UHFRUG�SURYHV�LW�E\�QRW�KDYLQJ�RQH�ORVLQJ�
PRQWK�VLQFH�KH�RSHQHG�WR�WKH�SXEOLF�LQ�$XJXVW�ODVW�\HDU���
�
(YHU\�GD\�\RX�ZLOO�JHW�D�QHZ�WUDGLQJ�LGHD�RU�OHVVRQ�LQ�PRQH\�
PDQDJHPHQW�DQG�,�FDQ�KRQHVWO\�VD\�,�ZLVK�WKDW�,�KDG�KDG�DFFHVV�
WR�D�VHUYLFH�OLNH�WKLV�ZKHQ�,�ILUVW�VWDUWHG�WUDGLQJ�WKH�)RUH[�
PDUNHWV��,W�ZRXOG�KDYH�VDYHG�PH�D�ORW�RI�WLPH�DQG�PRQH\� 
�
7KH�)RUH[�PDUNHW�LV�QHZV�GULYHQ�DQG�WR�ZDWFK�$QG\�6KHDUPDQ�
WDON�\RX�WKURXJK�WKH�PDUNHWV�RQ�D�KXJH�QHZV�GD\��VXFK�DV�WKH�
1RQ�IDUP�3D\UROOV�LQ�WKH�86�LV�DQ�DPD]LQJ�H[SHULHQFH��7KLV�LV�7+(�
ELJ�GD\�RI�WKH�PRQWK�ZKHQ�DOO�EDQN�WUDGHUV�KDYH�WR�EH�DW�WKHLU�
GHVNV�RU�ULVN�EHLQJ�ILUHG��+XJH�DPRXQWV�RI�PRQH\�DUH�JHQHUDWHG�
RQ�WKDW�RQH�VLQJOH�GD\� 
�
7KH�JUHDWHVW�EHQHILW�RI�WKH�);�0RQH\�0DS�VRIWZDUH�LV�LWV�VLPSOLFLW\�
WR�UHDG��7KHUH�LV�QR�QHHG�WR�KDYH���LQWUDGD\�FKDUWV�RQ�RQH�RU�WZR�
PRQLWRUV�MXVW�IRU�RQH�FXUUHQF\�SDLU��:LWK�WKH�JULG�V\VWHP�\RX�FDQ�
FRPIRUWDEO\�GLVSOD\�DOO�WKH�PDMRUV�DQG�WKH�EHVW�WUDGLQJ�FURVVHV�RQ�
MXVW�D�WZR�PRQLWRU�ULJ��7KH�JULG�V\VWHP�XVHV�YHU\�HDV\�WR�UHDG�
VTXDUH�EORFNV��5RDG�EORFNV��ZKLFK�UHSUHVHQW�D�)LERQDFFL�
H[SDQVLRQ�QXPEHU��7KH�LGHD�LV�WR�KDYH�DV�PDQ\�RI�WKHVH�EORFNV�
OLQLQJ�XS�WRJHWKHU�DFURVV���LQWUDGD\�WLPH�IUDPHV�L�H��WKH����������
DQG����PLQXWHV��7KLV�LV�YHU\�HDV\�WR�OHDUQ�DQG�H[WUHPHO\�DFFXUDWH�
DW�SLQSRLQWLQJ�UHYHUVDO�VLJQDOV�IRU�HQWULHV�DQG�H[LWV��2QFH�\RX�
VWDUW�JRLQJ�WKURXJK�WKH�IUHH�OLYH�WUDGLQJ�UHFRUGLQJV�RQ�WKH�ZHE�
VLWH�\RX�ZLOO�VHH�H[DFWO\�ZKDW�,�PHDQ�� 
�
,Q�WKH�WUDGLQJ�URRP�LWVHOI�\RX�DUH�QHYHU�DORQH��7KHUH�DUH�DOZD\V�
H[SHULHQFHG�WUDGHUV�LQ�WKH�URRP�ZKR�XVH�WUDGLWLRQDO�FKDUWLQJ�
VRIWZDUH�DORQJ�VLGH�WKH�JULGV��,�VKRXOG�DOVR�PHQWLRQ�WKDW�WKH�);�
0RQH\�0DS�VRIWZDUH�'2(6�KDYH�EXLOW�LQ�WUDGLWLRQDO�FKDUWLQJ�WRROV�
DQG�YHU\�RIWHQ�LQ�WKH�URRP�WKH\�ZLOO�FRPELQH�ERWK�FDQGOH�FKDUWV�
DQG�JULGV�WRJHWKHU�VR�\RX�ZLOO�DOVR�EHQHILW�IURP�WUDGLWLRQDO�7$�
WXWRULDOV���
�
:KDW�,�GR�VXJJHVW�\RX�GR�EHIRUH�JRLQJ�LQWR�WKH�URRP�LV�LPPHUVH�
\RXUVHOI�LQ�WKH�IUHH�WXWRULDOV��,�KDYH�VHHQ�PDQ\�³)UHH�3DVV´�
DWWHQGHHV�DVNLQJ�ULGLFXORXV�TXHVWLRQV�ZKLFK�ZRXOG�KDYH�EHHQ�
DQVZHUHG�KDG�WKH\�WDNHQ�WKH�WLPH�WR�JR�WKURXJK�WKH�ZHDOWK�RI�
IUHH�LQIRUPDWLRQ�WKDW�LV�DYDLODEOH��7KH�IUHH�SDVV�LV�SRWHQWLDOO\�
YDOXDEOH�VR�JR�WKURXJK�WKH�WXWRULDOV�ILUVW�LI�\RX�ZDQW�WR�JHW�WKH�IXOO�
EHQHILW�� 
�
$QG�IRU�WKRVH�RI�\RX�LWFKLQJ�WR�JHW�WUDGLQJ�KHUH¶V�P\�TXLFN�VWDUW�
JXLGH��,�KRSH�LW�KHOSV� 
�
4XLFN�6WDUW�*XLGH 
�
���2SHQ�XS�D�/,9(�WUDGLQJ�DFFRXQW�ZLWK�D�EURNHU�RU�VSUHDG�EHWWLQJ�
FRPSDQ\���:K\«,¶OO�FRPH�WR�WKDW�ODWHU���-XVW�PDNH�VXUH�WKH\�KDYH�
D�JRRG�GHDOLQJ�SODWIRUP��7KDW�LV�VRPHWLPHV�PRUH�LPSRUWDQW�WKDQ�
WKH�VSUHDG�� 
�
,PSRUWDQW��6LJQ�XS�IRU�D�GHPR�SODWIRUP�ZLWK�VD\���VSUHDG�EHWWLQJ�
ILUPV�DQG�WKH�VDPH�ZLWK�WKH�EURNHUV��&KRRVH�WZR�RU�WKUHH�WKDW�
\RX�OLNH�DQG�JHW�ULG�RI�WKH�RWKHUV��7KHQ�QDUURZ�LW�GRZQ�WR�RQH�RU�
WZR�DFFRXQWV��,�KDYH�DFFRXQWV�ZLWK�ERWK��$W�WKH�HQG�RI�WKH�GD\�
LW¶V�D�SHUVRQDO�WKLQJ�VR�WDNH�\RXU�WLPH�EHFDXVH�RWKHUZLVH�LW�ZLOO�
VSRLO�\RXU�WUDGLQJ� 
�
0RQH\�0DS�XVH�WZR�GLIIHUHQW�EURNHUV�EXW�,�KDYHQ¶W�XVHG�WKHP�VR�,�
FDQ¶W�FRPPHQW��,I�\RX¶UH�WUDGLQJ�MXVW�WKH�)RUH[�PDUNHW�,�ZRXOG�



QRW�UHFRPPHQG�WKH�)LQVSUHDGV�SODWIRUP��,W¶V�WHUULEOH�IRU�TXLFN�
ILOOV�� 
�
7KH�VDPH�FDQ�EH�VDLG�IRU�&DSLWDO�6SUHDGV�	�7UDGH�,QGH[��/RRN�IRU�
RQH�FOLFN�SODWIRUPV�VXFK�DV�&0&��:RUOG�6SUHDGV�DQG�,*�LQGH[�
ZKLFK�,�KDYH�XVHG�LQ�WKH�SDVW��&DQWRU�,QGH[�ZDV�JRRG�IRU�VZLQJ�
WUDGLQJ�HTXLWLHV�EXW�,�KDYHQ¶W�XVHG�WKHP�IRU�D�ZKLOH�VR�,�FDQ¶W�
FRPPHQW�RQ�WKHLU�SODWIRUP�� 
�
���,PPHUVH�\RXUVHOI�LQ�WKH�SDVW�WUDGH�URRP�UHFRUGLQJV�DQG�
WUDLQLQJ�PDWHULDO�RQ�);�0RQH\�0DSV�VLWH�� 
�
���*R�WR�\RXU�ORFDO�OLEUDU\�DQG�JHW�RXW�VRPH�LQWURGXFWRU\�ERRNV�RQ�
WKH�ILQDQFLDO�PDUNHWV��,W¶V�LPSRUWDQW�WKDW�\RX�XQGHUVWDQG�KRZ�
WKH\�DOO�ZRUN�DQG�ZKDW�HIIHFW�WKH\�FDQ�KDYH�RQ�HDFK�RWKHU��8QWLO�
\RX�XQGHUVWDQG�WKLV�WKHUH�LV�QRW�PXFK�SRLQW�LQ�UHDGLQJ�RWKHU�VWXII�
VXFK�DV�7$�ERRNV���5HDG�DQ\WKLQJ�E\�-RKQ�0XUSK\��+H¶V�RQH�RI�
WKH�PRVW�UHVSHFWHG�7$¶V�LQ�WKH�ZRUOG�DQG�KLV�ERRNV�DUH�XVHG�E\�
WKH�67$��6RFLHW\�RI�7HFKQLFDO�$QDO\VWV��LQ�WKHLU�WHDFKLQJ�V\OODEXV��
7U\�RUGHULQJ�³,QWHUPDUNHW�$QDO\VLV´�IURP�\RXU�OLEUDU\��2U�EX\�LW�RQ�
$PD]RQ��,W¶V�D�JRRG�LQYHVWPHQW�LQ�\RXU�WUDGLQJ�HGXFDWLRQ� 
�
���6WDUW�JHWWLQJ�FRPIRUWDEOH�ZLWK�\RXU�GHDOLQJ�SODWIRUP��0DNH�VXUH�
\RX�NQRZ�DOO�WKH�GLIIHUHQW�RUGHUV�\RX�FDQ�XVH«HVSHFLDOO\�VWRS�
SODFHPHQW��%XW�GR�QRW�EH�WHPSWHG�WR�WUDGH��-XVW�ZDWFK��7KDW¶V�
KRZ�'DYLG�%XLFN�WDXJKW�PH���
�
7KLV�EULQJV�PH�WR�D�YHU\�LPSRUWDQW�SRLQW��$OPRVW�HYHU\�VSUHDG�
EHWWLQJ�FRPSDQ\�ZLOO�HQFRXUDJH�\RX�WR�SUDFWLFH�RQ�D�GHPR�
DFFRXQW�ILUVW��%XW�ZKDW�WKH\�GRQ¶W�WHOO�\RX�DQG�FRQWUDU\�WR�DOO�WKH�
K\SH�LV«���D�'(02�SODWIRUP�LV�127�WKH�VDPH�DV�ULVNLQJ�\RXU�RZQ�
PRQH\�LQ�WKH�PDUNHWV���
�
/RWV�RI�SHRSOH�GR�YHU\�ZHOO�RQ�WKH�GHPR�EXW�DV�VRRQ�DV�WKH\�JR�
OLYH�LW�DOO�JRHV�KRUULEO\�ZURQJ��7KH�VSUHDG�EHWWLQJ�FRPSDQLHV�NQRZ�
WKLV�DQG�DUH�SHUIHFWO\�DZDUH�WKDW�QR�DPRXQW�RI�SUDFWLFH�ZLOO�JLYH�
\RX�WKH�SV\FKRORJLFDO�WRROV�ZKLFK�\RX�PXVW�GHYHORS�LI�\RX�DUH�
JRLQJ�WR�EHFRPH�D�VXFFHVVIXO�WUDGHU�� 
�
<RX�ZLOO�QHYHU�GHYHORS�WKDW�PLQGVHW�XQWLO�\RX�WUDGH�ZLWK�D�OLYH�
DFFRXQW��8VH�WKH�GHPR�DFFRXQW�WR�SUDFWLVH�RQ�WKH�WUDGLQJ�
SODWIRUP�VR�WKDW�ZKHQ�WKH�WLPH�FRPHV�WR�WUDGH�\RX�DUH�WRWDOO\�
FRPIRUWDEOH��,I�\RX�UHDOO\�PXVW�KDYH�D�JR�DW�WUDGLQJ�D�GHPR�
DFFRXQW�MXVW�UHPHPEHU�\RX¶UH�SOD\LQJ�D�JDPH�RI�PRQRSRO\�
EHFDXVH�LW¶V�QRW�UHDO��
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���<RX�DUH�QRZ�UHDG\�WR�PDNH�WKH�PRVW�RI�\RXU�IUHH�SDVV��0DNH�
VXUH�\RX�MRLQ�WKH�DIWHUQRRQ�VHVVLRQ�DQG�QRW�WKH�PRUQLQJ��7KH�
PRUQLQJ�VHVVLRQ�LV�UXQ�E\�KLV�FROOHDJXH�DQG�SURWpJp�-+��+H¶V�D�
GLIIHUHQW�WUDGHU�WR�$QG\�VR�,¶G�OLNH�\RX�KDYH�\RXU�IUHH�VHVVLRQ�ZLWK�
WKH�PDHVWUR�KLPVHOI� 
�
���<RX�DUH�QRZ�JRLQJ�WR�MRLQ�WKH�OLYH�WUDGLQJ�URRP�DQG�LW¶V�WLPH�WR�
VWDUW�\RXU�WUDGLQJ�FDUHHU��<RX�ZLOO�EH�ULVNLQJ�\RXU�KDUG�HDUQHG�
PRQH\�LQ�WKH�PRVW�OLTXLG�PDUNHW�LQ�WKH�ZRUOG�DQG�FRPSHWLQJ�ZLWK�
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\RX���
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\RXU�TXRWH�ERDUG�XS�VR�WKDW�\RX�FDQ�SXOO�WKH�WULJJHU�DV�VRRQ�DV�
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DURXQG�WKH����PDUN�EXW�,�FDQ�XVXDOO\�WHOO�LI�WKH�WUDGH�LV�JRLQJ�
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�
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IRUH[SHDFHDUP\�IRUXP��
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VD\V��UHDVRQ�EHLQJ�LV�VRPHWLPHV�WKH�PDUNHW�FDQ�UHDFK�VXSSRUW�RU�
UHVLVWDQFH�OHYHOV�DQG�UHSHDWHGO\�WHVW�LW�EHIRUH�JRLQJ�XS�RU�GRZQ�
DQG�ZLWKRXW�WKH�FDQGOHVWLFN�FKDUWV�IRU�FRQILUPDWLRQ�\RX�VWLOO�ZRQ
W�
FOHDUO\�NQRZ�ZKHQ�WR�JR�LQ�L�H��ZKHQ�D�+DPPHU�RU�VKRRWLQJ�VWDU�
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*ODG�\RX�OLNHG�LW��7KH�WURXEOH�ZLWK�IRUXPV�LV�H[DFWO\�ZKDW�WKH\�
DUH��$�IRUXP�RI�SHRSOH�IURP�DOO�RYHU�WKH�JOREH�DOO�SXWWLQJ�LQ�WKHLU�
WZR�SHQQ\�ZRUWK��1RZ�ZLWKRXW�NQRZLQJ�WKH�FLUFXPVWDQFHV�RI�
VRPH�RI�WKH�GLVJUXQWOHG�,�REYLRXVO\�FDQQRW�FRPPHQW��:KDW�,�FDQ�
VD\�LV�WKDW�,�GLGQ¶W�UHFRJQLVH�DQ\�RI�WKRVH�QDPHV�LQ�WKH�WUDGH�
URRP�� 
 

1RZ�WKLV�LV�LQWHUHVWLQJ���,�FRQVLGHU�P\VHOI�WR�EH�TXLWH�H[SHULHQFHG�
LQ�WKH�PDUNHWV�WKDW�,�WUDGH�DQG�,�KDYH�SRVWHG�WUDGHV�LQ�WKH�URRP�
LQ�FXUUHQF\�SDLUV�WKDW�$QG\�GRHV�QRW�OLNH�WUDGLQJ�L�H��WKH�VZLVV\�
DQG�WKH�ORRQLH��VRUU\�,�PHDQW�XVG�FDG�	�XVG�FKI��9HU\�RIWHQ�KH�
ZRXOG�ORRN�DW�WKH�VKRUW�WHUP�JULG�DQG�QRW�WDNH�WKH�WUDGH���
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%87�VRPH�RI�WKH�PHPEHUV�LQ�WKH�URRP�GLG�WDNH�P\�FDOOV�DQG�
PDGH�����SLSV��$QG�,�ZDV�QRW�WKH�RQO\�RQH�GRLQJ�WKDW��7KH�SRLQW�
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OLYH�WUDGH�URRP��7KH\�DUH�DOO�PRDQLQJ�WKDW�WKH\�ORVW�PRQH\�DQG�
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IURP�D�SURIHVVLRQDO��KDYH�OLYH�WUDLQLQJ�IRU�����KRXUV�SHU�ZHHN�
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PRQH\�ZLWK�LW��DQG�\RX�GRQ
W�KDYH�DQ\�ULJKWV�WR�D�UHIXQG�� 
�
5HJXODU�UHDGHUV�RI�%2:�ZLOO�NQRZ�WKDW�,�DOZD\V�JLYH�WKH�IROORZLQJ�



DGYLFH�IRU�DQ\�V\VWHP�WR�PDNH�PRQH\�IURP�WKH�ILQDQFLDO�PDUNHWV� 

1. 7KH�PLQLPXP�VXP�WKDW�LV�JHQHUDOO\�DGYLVHG�IRU�
\RX�WR�EHW�ZLWK�LV����������%HFDXVH�RI�WKH�YHU\�
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3. $V�ZLWK�DOO�JDPEOLQJ��KRZHYHU��\RXU�PDLQ�
GLIILFXOW\�ZLOO�EH�\RXUVHOI��<RX�QHHG�WR�KDYH�
H[FHSWLRQDO�VHOI�GLVFLSOLQH��VWHHO\�QHUYH�DQG�
VXSUHPH�FRRO�GHWDFKPHQW�WR�H[LW�ZKHQ�\RX�
NQRZ�\RX�VKRXOG���RWKHUZLVH�\RX�ZLOO�SUREDEO\�
ORVH�\RXU�VKLUW��
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4. %HFDXVH�RI�WKH�YHU\�KLJK�ULVN��WKH�FRPSOH[LW\�
DQG�WKH�QHHG�IRU�H[FHSWLRQDO�VHOI�GLVFLSOLQH��
IRUH[�FRXOG�KDUGO\�EH�D�PRUH�XQVXLWDEOH�SODFH�
IRU�EHJLQQHU�LQYHVWRUV���1RWH�WKDW�7UHYRU�KDV�
EHHQ�UHWDLO�WUDGLQJ�IRU���\HDUV�DQG�EHIRUH�WKDW�
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5. $VN�WKH�SHUVRQ�UXQQLQJ�WKH�V\VWHP�WR�OHW�\RX�
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PDNH�PRQH\�IURP�WUDGLQJ�WKHLU�RZQ�V\VWHP��
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W�HLWKHU��7KLV�SURRI�LV�
DOVR�LPSRUWDQW�WR�VKRZ�WKDW�WKH�SHUVRQ�LV�
DFWXDOO\�WUDGLQJ�DQG�QRW�VLPSO\�WHDFKLQJ� 
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