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:+$7�<28�1(('�72�.12:�$%287$'9(57,6,1*
$GYHUWLVLQJ�KDV�EHHQ�FDOOHG�WKH�OLIHEORRG�RI�EXVLQHVV��:HOO�LW¶V�FHUWDLQO\�WKH�OLIHEORRG�RI�WKHSXEOLVKLQJ�EXVLQHVV��ZLWK�PRVW�QDWLRQDO�DQG�ORFDO�SXEOLFDWLRQV�GHSHQGLQJ�QRW�RQ�WKH�FRYHU�SULFHEXW�RQ�DGYHUWLVLQJ�UHYHQXH�IRU�WKHLU�LQFRPH�
+RZHYHU��ZKLOH�DOO�WKRVH�DGV�PLJKW�KHOS�WKH�SXEOLFDWLRQV�UXQQLQJ�WKHP�PDNH�D�KHDOWK\�SURILW�PDQ\�RI�WKHP�IDLO�WR�KDYH�WKH�VDPH�HIIHFW�IRU�WKH�EXVLQHVVHV�SODFLQJ�WKHP��7KH�IDFW�LV�WKDW�PDQ\DGV�DFWXDOO\�FRVW�PRUH�WR�SODFH�WKDQ�WKH\�HYHU�JHQHUDWH�LQ�EXVLQHVV�±�DQG�WKDW�FDQ�HYHQ�LQFOXGHWKRVH�ELJ�IXOO�SDJH�IXOO�FRORXU�DGV�SURGXFHG�DW�JUHDW�H[SHQVH�E\�SURIHVVLRQDO�DGYHUWLVLQJ�DJHQFLHVIRU�ELJ�QDPH�FRPSDQLHV��7KDW¶V�EHFDXVH�PDQ\�EXVLQHVVHV�±�HVSHFLDOO\�VPDOO�EXVLQHVVHV���VLPSO\GRQ¶W�NQRZ�KRZ�WR�DGYHUWLVH�HIIHFWLYHO\�
0DQ\�VPDOO�EXVLQHVVHV�VLPSO\�FRS\�DOO�WKH�PLVWDNHV�WKH\�VHH�LQ�WKHLU�FRPSHWLWRUV¶�DQG�RWKHU�DGV�RU�DVN�WKH�SHRSOH�WKH\�ERRN�WKH�DG�ZLWK�IRU�DGYLFH��WKLQNLQJ�WKH\�PXVW�NQRZ�DERXW�DGYHUWLVLQJEHFDXVH�WKH\�ZRUN�LQ�WKH�SXEOLFDWLRQ¶V�DGYHUWLVLQJ�GHSDUWPHQW��7KDW¶V�D�ELW�OLNH�WKLQNLQJ�DKRVSLWDO�FOHDQHU�PXVW�NQRZ�DERXW�KHDUW�VXUJHU\�EHFDXVH�WKH\�ZRUN�LQ�WKH�FDUGLRORJ\�GHSDUWPHQW�7KH�UHDOLW\�LV�WKDW�WKH�RQO\�DVSHFW�RI�DGYHUWLVLQJ�WKH�SHRSOH�ZKR�ZRUN�LQ�SXEOLFDWLRQV¶�DGYHUWLVLQJGHSDUWPHQWV�DUH�H[SHUW�RQ�LV�VHOOLQJ�DGYHUWLVLQJ�VSDFH�
$V�IRU�ELJ�EXVLQHVVHV��ZHOO�PDQ\�RI�WKHP�VLPSO\�KDQG�RYHU�D�KXJH�DPRXQW�RI�PRQH\�WR�VRPH�ELJFLW\�DGYHUWLVLQJ�DJHQF\�DQG�OHDYH�WKHP�WR�LW��,Q�UHWXUQ�WKH\¶OO�RIWHQ�JHW�D�KLJKO\�H[SHQVLYHFDPSDLJQ�WKDW�JLYHV�WKH�LPSUHVVLRQ�WKDW�LW¶V�PRUH�FRQFHUQHG�ZLWK�OHWWLQJ�WKH�DGYHUWLVLQJ�DJHQF\VKRZ�KRZ�FOHYHU�DQG�FUHDWLYH�LW�LV�WKDQ�ZLWK�JHQHUDWLQJ�EXVLQHVV�IRU�WKH�FOLHQW�
7KH�NH\�SRLQW�WKDW�VR�PDQ\�SHRSOH�IDLO�WR�DSSUHFLDWH�LV�WKDW�WKH�UHDO�SXUSRVH�RI�DGYHUWLVLQJ�LV�QRWWR�VLPSO\�OHW�SHRSOH�NQRZ�DERXW�\RXU�EXVLQHVV���LW¶V�WR�JHW�WKHP�WR�SD\�PRQH\�WR�\RXU�EXVLQHVVIRU�\RXU�SURGXFWV�RU�VHUYLFHV�
)XUWKHUPRUH��IRU�DGYHUWLVLQJ�WR�EH�WUXO\�HIIHFWLYH��LW�KDV�WR�JHQHUDWH�IDU�PRUH�LQ�EXVLQHVV�UHYHQXHWKDQ�LW�FRVWV��DQG�WKLV�LV�HVSHFLDOO\�WUXH�IRU�QHZ�RU�VPDOO�EXVLQHVVHV�WKDW�FDQ¶W�DIIRUG�WR�VSHQG�YDVWVXPV�RQ�DGV�WKDW�DUH�FRPPHUFLDO�IDLOXUHV��:KHQ�LW¶V�\RXU�RZQ�PRQH\�\RX¶UH�VSHQGLQJ��HYHU\SHQQ\�FRXQWV�
:KDW�\RX�WKHUHIRUH�QHHG�WR�NQRZ�LV�KRZ�WR�DGYHUWLVH�\RXU�EXVLQHVV�LQ�D�ZD\�WKDW�ZLOO�EULQJ�LQ�WKHPD[LPXP�DPRXQW�RI�EXVLQHVV�IRU�WKH�PLQLPXP�DPRXQW�RI�DGYHUWLVLQJ�VSHQG�±�DQG�WKDW¶V�H[DFWO\ZKDW�WKLV�ERRN�LV�JRLQJ�WR�WHOO�\RX�
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35,1&,3/(6�2)�68&&(66)8/�$'9(57,6,1*
7KH�RYHUULGLQJ�SULQFLSOH�RI�VXFFHVVIXO�DGYHUWLVLQJ�LV�WKDW�DGV�VKRXOG�JHQHUDWH�PRUH�LQ�SURILW�WKDQWKH\�FRVW�WR�SODFH��DQG�QDWXUDOO\�WKH�ZLGHU�WKH�JDS�EHWZHHQ�SURILW�DQG�FRVW�WKH�EHWWHU�
<RX�DFKLHYH�WKLV�SDUWO\�E\�FRPLQJ�XS�ZLWK�WKH�ULJKW�DGV��ZKLFK�LV�FRYHUHG�LQ�WKH�QH[W�FKDSWHU�DQG�SDUWO\�E\�PDNLQJ�VXUH�\RX�SODFH�\RXU�DGV�LQ�WKH�ULJKW�SODFH�DW�WKH�ORZHVW�SRVVLEOH�SULFH�ZKLFK�LV�WKH�VXEMHFW�RI�WKLV�FKDSWHU�
:KHWKHU�\RX�DGYHUWLVH�LQ�ORFDO�RU�QDWLRQDO�SXEOLFDWLRQV�GHSHQGV�RQ�\RXU�EXVLQHVV�DQG�ZKDW�\RXGR��,I�\RX¶UH�SXUHO\�D�ORFDO�EXVLQHVV�VXFK�DV�D�EXLOGHU�RU�VKRSNHHSHU��WKHUH¶V�REYLRXVO\�QR�SRLQW�LQDGYHUWLVLQJ�LQ�QDWLRQDO�SXEOLFDWLRQV�EHFDXVH�IHZ�RI�WKH�UHDGHUVKLS�DUH�HYHU�JRLQJ�WR�EH�FXVWRPHUVRI�\RXUV�DQ\ZD\��,I��RQ�WKH�RWKHU�KDQG��\RX¶UH�HLWKHU�SURGXFLQJ�RU�GHDOLQJ�LQ�VRPHWKLQJ�WKDW�FDQEH�VROG�QDWLRQDOO\��RU�LQWHUQDWLRQDOO\��WKHQ�QDWXUDOO\�\RX�QHHG�WR�GHDO�RQ�D�QDWLRQDO��RULQWHUQDWLRQDO��OHYHO�
7KH�ILUVW�VWHS�WR�SODFLQJ�DGV�WKHUHIRUH�LV�WR�LGHQWLI\�VXLWDEOH�SXEOLFDWLRQV�WR�SODFH�WKHP�LQ��DQG�WKHILUVW�VWHS�WR�GRLQJ�WKDW�LV�WR�GUDZ�XS�D�SURILOH�RI�\RXU�OLNHO\�FXVWRPHUV�±�ZKR�DUH�WKH\��ZKDW�GRWKH\�ZDQW�DQG�ZKDW�DUH�WKH\�OLNHO\�WR�UHDG"�7KLV�LV�NQRZQ�DV�WDUJHWHG�DGYHUWLVLQJ�
$V�D�UXOH�\RX�VKRXOG�DYRLG�DGYHUWLVLQJ�LQ�µJHQHUDO�LQWHUHVW¶�SXEOLFDWLRQV�VXFK�DV�QHZVSDSHUVEHFDXVH�WKHLU�UHDGHUVKLS�LV�MXVW�WRR�GLYHUVH�WR�HQDEOH�\RX�WR�WDUJHW�\RXU�DGYHUWLVLQJ�HIIHFWLYHO\�7KH�H[FHSWLRQ�WR�WKLV�LV�IRU�ORFDO�EXVLQHVVHV�VXFK�DV�EXLOGHUV�DQG�VKRSV�DGYHUWLVLQJ�LQ�ORFDOQHZVSDSHUV��LQ�ZKLFK�FDVH�\RXU�FXVWRPHU�EDVH�FDQ�EH�DV�GLYHUVH�DV�WKH�SDSHU¶V�UHDGHUVKLS�EXW�ZLOOVKDUH�WKH�FRPPRQ�IDFWRU�RI�EHLQJ�ORFDO�
:KHQ�LW�FRPHV�WR�DGYHUWLVLQJ�LQ�QDWLRQDO SXEOLFDWLRQV�WKH�NH\�WR�VXFFHVV�LV�WR�DGYHUWLVH�LQSXEOLFDWLRQV�WKDW�WDUJHW�WKH�VDPH�VSHFLILF�PDUNHW�WKDW�\RX�FDWHU�WR��0LJKW�VRXQG�REYLRXV��EXW�VRPHSHRSOH�KDYH�WULHG�WKLQJV�OLNH�DGYHUWLVLQJ�FRPSXWHU�JDGJHWV�LQ�ILVKLQJ�PDJD]LQHV�EHOLHYLQJ�WKDWKDYLQJ�WKH�RQO\�FRPSXWHU�DG�ZLOO�PHDQ�WKH\¶OO�JHW�ORWV�RI�EXVLQHVV�EHFDXVH�WKH\¶OO�KDYH�QRFRPSHWLWLRQ��,W�GRHVQ¶W�ZRUN��6R�LI�\RXU�EXVLQHVV�GHDOV�LQ�PDLO�RUGHU�FDU�SDUWV��VWLFN�WR�UXQQLQJ\RXU�DGV�LQ�FDU�PDJD]LQHV�
+RZHYHU��RIWHQ�\RX�FDQ�WDUJHW�\RXU�PDUNHW�UDWKHU�PRUH�DFFXUDWHO\�WKDQ�WKDW��VR�LI�\RX�ZHUHVHOOLQJ�SDUWV�IRU�ROGHU�FDUV��\RX¶G�SODFH�\RXU�DGV�LQ�PDJD]LQHV�VSHFLILFDOO\�GHYRWHG�WR�ROGHU�FDUV�$QG�VRPHWLPHV�\RX�FDQ�WDUJHW�\RXU�DGYHUWLVLQJ�HYHQ�PRUH�DFFXUDWHO\�WKDQ�WKDW��VR�IRU�H[DPSOH�LI\RX�ZHUH�VHOOLQJ�SDUWV�IRU�D�YHU\�SRSXODU�ROG�FDU�VXFK�DV�D�0LQL�RU�D�0XVWDQJ��\RX¶G�EH�DEOH�WRDGYHUWLVH�LQ�D�PDJD]LQH�GHYRWHG�SXUHO\�WR�WKDW�FDU��%XW�WKDW¶V�VWLOO�QRW�WKH�HQG�RI�LW��EHFDXVHDQ\WKLQJ�WKDW¶V�SRSXODU�WHQGV�WR�KDYH�D�FOXE��DQG�FOXEV�WHQG�WR�KDYH�WKHLU�RZQ�PHPEHUV¶PDJD]LQHV�RU�QHZVOHWWHUV��ZKLFK�E\�WKHLU�QDWXUH�KDYH�D�KLJKO\�WDUJHWHG�DQG�HQWKXVLDVWLFUHDGHUVKLS��7KHLU�DGYHUWLVLQJ�UDWHV�DUH�RIWHQ�UHODWLYHO\�ORZ�WRR�
:KDW�LW�ERLOV�GRZQ�WR�LV�WKDW�WKH�PRUH�DFFXUDWHO\�\RX�FDQ�WDUJHW�\RXU�PDUNHW��WKH�PRUH�VXFFHVVIXO�DQG�FRVW�HIIHFWLYH��\RXU�DGYHUWLVLQJ�ZLOO�EH�
$V�IDU�DV�ILQGLQJ�SXEOLFDWLRQV�WR�DGYHUWLVH�LQ�JRHV��\RXU�ORFDO�SDSHUV�\RX�SUREDEO\�DOUHDG\�NQRZRU�FDQ�HDVLO\�ILQG�RXW�DERXW�ZLWK�D�TXLFN�WULS�WR�\RXU�ORFDO�QHZVDJHQW��0DMRU�QHZVDJHQWV�FDQ�DOVRFDUU\�D�ODUJH�QXPEHU�RI�QDWLRQDO�DQG�LQWHUQDWLRQDO�SXEOLFDWLRQV��WKRXJK�WKHVH�DUH�DFWXDOO\�MXVW�D
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IUDFWLRQ�RI�WKH�WRWDO�QXPEHU�SXEOLVKHG��ZLWK�PDQ\�WUDGH�DQG�VSHFLDO�LQWHUHVW�SXEOLFDWLRQV�RQO\EHLQJ�DYDLODEOH�E\�VXEVFULSWLRQ�RU�VSHFLDO�RUGHU�
)RUWXQDWHO\�WKHUH�DUH�D�QXPEHU�RI�PHGLD�GLUHFWRULHV�VXFK�DV�%ULWLVK�5DWH�DQG�'DWD �%5$'��DQG:LOOLQJV�3UHVV�*XLGH LQ�WKH�8.�DQG�2[EULGJH�'LUHFWRU\�RI�0DJD]LQHV�DQG�1HZVOHWWHUV LQ�WKH86$�ZKLFK�SURYLGH�OLVWLQJV�DQG�GHWDLOV�IRU�MXVW�DERXW�HYHU\�VLJQLILFDQW�FRPPHUFLDO�SXEOLFDWLRQDYDLODEOH��7KH�FRVW�RI�WKHVH�FDQ�UXQ�LQWR�WKH�KXQGUHGV��EXW�WKH�JRRG�QHZV�LV�WKDW�\RX�GRQ¶W�KDYH�WREX\�RQH�DV�\RX�VKRXOG�EH�DEOH�WR�ILQG�RQH�LQ��RU�REWDLQ�RQH�WKURXJK��\RXU�ORFDO�PDLQ�OLEUDU\�
&KDQFHV�DUH�\RX¶OO�ILQG�PRUH�WKDQ�RQH�VXLWDEOH�SXEOLFDWLRQ�WR�DGYHUWLVH�LQ��VR�ZKLFK�RQH�GR�\RXJR�IRU"�7KH�RQH�ZLWK�WKH�ORZHVW�FRVW�SHU�UHDGHUVKLS�UDWLR��EDVHG�RQ�WKH�SXEOLFDWLRQV¶�DGYHUWLVLQJUDWHV�DQG�FLUFXODWLRQ�DV�SXEOLVKHG�LQ�WKH�GLUHFWRULHV�RU�REWDLQHG�IURP�WKH�SXEOLVKHU��3OHDVH�QRWHWKDW�\RX�VKRXOG�DOZD\V�XVH�FLUFXODWLRQ�ILJXUHV�UDWKHU�WKDQ�UHDGHUVKLS�ILJXUHV�IRU�WKLV��DQG�WKDWLQGHSHQGHQWO\�YHULILHG�ILJXUHV�DUH�SUHIHUDEOH�WR�SXEOLVKHUV¶�RZQ�
6D\�\RX�IRXQG�WZR�HTXDOO\�VXLWDEOH�SXEOLFDWLRQV�ZLWK�LGHQWLFDO�DGYHUWLVLQJ�UDWHV�EXW�RQH�KDV�WZLFHWKH�FLUFXODWLRQ�RI�WKH�RWKHU��WKDW�PHDQV�LW�ZLOO�HQDEOH�\RX�WR�UHDFK�WZLFH�WKH�QXPEHU�RI�SRWHQWLDOFXVWRPHUV�IRU�WKH�VDPH�FRVW��VR�QDWXUDOO\�WKDW¶V�WKH�RQH�WR�JR�IRU��2U�LI�RQH�FKDUJHV�WZLFH�WKHDGYHUWLVLQJ�UDWHV�EXW�RQO\�KDV�RQH�DQG�D�KDOI�WLPHV�WKH�FLUFXODWLRQ��WKHQ�WKDW¶V�REYLRXVO\�127�WKHRQH�WR�FKRRVH��<RX�VKRXOG�DOZD\V�EH�DLPLQJ�WR�UHDFK�WKH�PD[LPXP�QXPEHU�RI�SRWHQWLDOFXVWRPHUV�IRU�WKH�PLQLPXP�DPRXQW�RI�PRQH\�
+DYLQJ�LGHQWLILHG�VXLWDEOH�SXEOLFDWLRQ�V�WR�DGYHUWLVH�LQ��WKH�QH[W�VWHS�LV�WR�FRQWDFW�WKHP�WR�JHW�DFRS\�RI�WKHLU�DGYHUWLVLQJ�UDWH�FDUG��DQG�ZKLOH�\RX¶UH�DW�LW�DVN�IRU�D�VDPSOH�FRS\�RI�WKH�SXEOLFDWLRQWRR��DV�PRVW�SXEOLVKHUV�ZLOO�VHQG�RQH�IUHH�WR�SRWHQWLDO�DGYHUWLVHUV�
7KH�UDWH�FDUG�ZLOO�WHOO�\RX�WKH�SXEOLFDWLRQ¶V�QRUPDO�UDWH�IRU�DGYHUWLVLQJ�VSDFH��XVXDOO\�TXRWHG�LQVLQJOH�FROXPQ�FHQWLPHWUHV��VFF��IRU�VPDOO�GLVSOD\�DGV��WKH�VL]HV�RI�WKHVH�EHLQJ�PHDVXUHG�DV�WKHQXPEHU�RI�FROXPQV�WKH�DG�UXQV�DFURVV�IRU�LWV�ZLGWK�WLPHV�WKH�KHLJKW�RI�WKH�DG�LQ�FHQWLPHWUHV���<RXPLJKW�ILQG�VRPH�SXEOLFDWLRQV�ZRUNLQJ�LQ�FROXPQ�LQFKHV��EXW�WKH�VDPH�SULQFLSOH�DSSOLHV���6R�DQ�DGWKDW�UDQ�DFURVV�WZR�FROXPQV�DQG�ZDV�ILYH�FHQWLPHWUHV�KLJK�ZRXOG�ZRUN�RXW�DV����VFF�DQG�EHSULFHG�DFFRUGLQJO\�
+RZHYHU��\RX�GRQ¶W�KDYH�WR�SD\�UDWH�FDUG�SULFHV��7KDW¶V�EHFDXVH�SXEOLFDWLRQV�IUHTXHQWO\�VWUXJJOHWR�ILOO�WKHLU�DOORWWHG�DGYHUWLVLQJ�VSDFH��ZKLFK�H[SODLQV�DOO�WKH�DGV�\RX�VHH�VD\LQJ�WKLQJV�OLNH³<RX¶YH�MXVW�SURYHG�WKDW�DGYHUWLVLQJ�ZRUNV��7R�SURPRWH�\RXU�EXVLQHVV�WR��������UHDGHUV�LQ�WKLVVSDFH�FDOO�«�´�:KDW�WKLV�PHDQV�LV�WKDW�WKH\�FRXOGQ¶W�VHOO�WKH�VSDFH�VR�WKH\�KDG�WR�SXW�WKHLU�RZQ�DGLQ�WR�ILOO�LW��,I�\RX�VHH�WKLV�VRUW�RI�DG�UXQQLQJ�UHJXODUO\�LQ�D�SXEOLFDWLRQ�WKHQ�\RX�NQRZ�WKDW�WKH\UHJXODUO\�KDYH�XQVROG�DGYHUWLVLQJ�VSDFH�
1RW�VXUSULVLQJO\��SXEOLFDWLRQV�ZRXOG�PXFK�UDWKHU�VHOO�VSDFH�FKHDSO\�WKDQ�QRW�VHOO�LW�DW�DOO��DQG�\RXFDQ�WDNH�DGYDQWDJH�RI�WKDW�IDFW�WR�JHW�\RXUVHOI�D�EHWWHU�GHDO�LQ�RQH�RI�WZR�ZD\V��7KH�ILUVW�ZD\�LV�WRGHFLGH�KRZ�PXFK�\RX�FDQ�DIIRUG�WR�SD\�IRU�DQ�DG��ZRUN�RXW�KRZ�ELJ�DQ�DG�WKDW�ZRXOG�QRUPDOO\JHW�\RX�LQ�\RXU�FKRVHQ�SXEOLFDWLRQ�DQG�WKHQ�DUUDQJH�WR�JHW�DQ�DG�7:,&(�WKDW�VL]H��<RX�GR�WKDWVLPSO\�E\�VHQGLQJ�ERWK�\RXU�DG�DQG�SD\PHQW�FKHFN�WR�WKH�SXEOLFDWLRQ�DORQJ�ZLWK�D�OHWWHU�WHOOLQJWKHP�WR�UXQ�LW�ZKHQ�WKH\�KDYH�³UHPDLQGHU�VSDFH´�DYDLODEOH�
2I�FRXUVH�\RX�GRQ¶W�NQRZ�ZKHQ�\RXU�DG�ZLOO�EH�UXQ�LI�\RX�GR�WKLV��QRU�ZLOO�\RX�KDYH�DQ\�VD\�RYHUZKHUH�LQ�WKH�SXEOLFDWLRQ�\RXU�DG�ZLOO�JR��,I�\RX�GHILQLWHO\�PXVW�UXQ�LW�LQ�D�FHUWDLQ�LVVXH�RU�LQ�D
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FHUWDLQ�SODFH��VRPH�DUH�EHWWHU�WKDQ�RWKHUV��ZKLFK�ZH¶OO�FRPH�WR�ODWHU��WKHQ�\RX�PLJKW�KDYH�QRRSWLRQ�EXW�WR�SD\�IXOO�SULFH��WKRXJK�LW¶V�DOZD\V�ZRUWK�WU\LQJ�WR�QHJRWLDWH�D�ORZHU�SULFH��HVSHFLDOO\LI�\RX�NQRZ�WKHLU�GHDGOLQH�LV�DSSURDFKLQJ�
7KH�VHFRQG�ZD\�ZLOO�SUHVHQW�LWVHOI�RQFH�\RX¶YH�UXQ�DQ�DG�LQ�D�SXEOLFDWLRQ��RU�PD\EH�HYHQ�LI\RX¶YH�MXVW�UHTXHVWHG�WKH�UDWH�FDUG��,Q�WKLV�FDVH�WKH�DGYHUWLVLQJ�GHSDUWPHQW�ZLOO�SKRQH�\RX�XSDVNLQJ�LI�\RX�ZDQW�WR�SODFH�DQ�DG�DQG�RIIHULQJ�GLVFRXQW�SULFHV��7KDW¶V�EHFDXVH�WKH\¶UH�GHVSHUDWHWR�ILOO�WKDW�DGYHUWLVLQJ�VSDFH��DQG�WKH�QHDUHU�WR�WKHLU�SULQWLQJ�GHDGOLQH�WKH\�JHW��WKH�PRUH�GHVSHUDWHWKH\�EHFRPH��VR�EHDU�WKLV�LQ�PLQG�DQG�\RX�FDQ�WU\�QDPLQJ�\RXU�RZQ�SULFH��7KH\�PLJKW�QRW�JR�IRULW�DW�ILUVW��EXW�OHW�WKHP�NQRZ�\RX¶UH�LQWHUHVWHG�LI�WKH�SULFH�LV�ULJKW�DQG�WKHUH¶V�DOZD\V�WKH�FKDQFHWKH\¶OO�SKRQH�\RX�EDFN�ODWHU�RIIHULQJ�DQ�HYHQ�ELJJHU�GLVFRXQW��ZKLFK�FDQ�EH�����RI�UDWH�FDUGSULFH�RU�HYHQ�OHVV�
+2:(9(5��XQGHU�QR�FLUFXPVWDQFHV�OHW�D�SXEOLFDWLRQ�SXVK�\RX�LQWR�UXQQLQJ�DQ�DG�\RX�GRQ¶WUHDOO\�ZDQW�WR�UXQ�XQOHVV�WKH\�RIIHU�WR�UXQ�LW�IRU�IUHH�±�ZKLFK�GRHVQ¶W�KDSSHQ�RIWHQ��7KH�LPSRUWDQWWKLQJ�LV�WR�RQO\�UXQ�DGV�ZKHQ�\RX�UHDOO\�ZDQW�WR�DQG�WR�RQO\�SD\�ZKDW�\RX�UHDOO\�ZDQW�WR��*LYHWKRVH�QLFH�SHRSOH�IURP�WKH�DGYHUWLVLQJ�VDOHV�GHSDUWPHQW�KDOI�D�FKDQFH�DQG�WKH\¶OO�KDYH�\RXVSHQGLQJ�\RXU�HQWLUH�DGYHUWLVLQJ�EXGJHW�LQ�QR�WLPH��VR�RQO\�UXQ�DGV�ZKHQ�LW�VXLWV�\RX��QRW�ZKHQ�LWVXLWV�WKHP�
7KDW�DOVR�PHDQV�QRW�WDNLQJ�XS�WKH�VDOHVSHUVRQ¶V�NLQG�RIIHU�RI�D�����GLVFRXQW�LI�\RX�ERRN�WKUHHDGV�LQVWHDG�RI�MXVW�RQH��2IWHQ�WKH�SHUVRQ�WU\LQJ�WR�VHOO�\RX�WKH�DG�ZLOO�WHOO�\RX�WKDW�SHRSOH�QHHG�WRVHH�\RXU�DG�VHYHUDO�WLPHV�LQ�RUGHU�WR�JHW�WR�NQRZ�\RXU�EXVLQHVV�EHIRUH�WKH\¶OO�UHVSRQG��,¶YH�HYHQVHHQ�WKH�VDPH�FODLP�LQ�VRPH�µEXVLQHVV�RSSRUWXQLW\¶�PDQXDOV��,W¶V�JDUEDJH��7KH�WUXWK�LV��LI�DQ�DG�LVJRLQJ�WR�ZRUN��LW¶OO�ZRUN�WKH�ILUVW�WLPH�LW¶V�UXQ��,Q�IDFW�IRUWXQHV�KDYH�OLWHUDOO\�EHHQ�EXLOW�RQ�WKHEDVLV�RI�RQH�VXFFHVVIXO�DG��ZKLOH�SOHQW\�PRUH�PRQH\�KDV�DOVR�EHHQ�ZDVWHG�RQ�UXQV�RIXQVXFFHVVIXO�DGV��7KHUHIRUH�WKH�RQO\�WLPH�WR�JR�IRU�EORFN�ERRNLQJ�LV�ZKHQ�\RX¶YH�WHVWHG�\RXU�DGDQG�SURYHG�WKDW�LW�ZRUNV�
:KLOVW�RQ�WKH�VXEMHFW�RI�SHRSOH�SKRQLQJ�XS�WU\LQJ�WR�VHOO�\RX�DGYHUWLVLQJ�VSDFH�LW¶V�ZRUWKPHQWLRQLQJ�WKDW�VRPH�RI�WKH�SHRSOH�ZKR�GR�WKLV�DUH�FRQ�DUWLVWV�ZKR�ZRUN�WKURXJK�EXVLQHVVGLUHFWRULHV��<HOORZ�3DJHV�HWF��WU\LQJ�WR�JHW�EXVLQHVVHV�WR�SD\�IRU�DGV�LQ�SXEOLFDWLRQV�WKDW�GRQ¶WDFWXDOO\�H[LVW��$V�SUHYLRXVO\�PHQWLRQHG��DQ\�JHQXLQH�FRPSDQ\�VKRXOG�EH�KDSS\�WR�VHQG�\RX�LWVUDWH�FDUG�DQG�D�FRS\�RI�WKHLU�SXEOLFDWLRQ�DQG�FLUFXODWLRQ�GHWDLOV��1HHGOHVV�WR�VD\��SD\LQJ�IRU�DQ�DGLQ�D�SXEOLFDWLRQ�WKDW�GRHVQ¶W�H[LVW�LVQ¶W�JRLQJ�WR�GR�\RXU�EXVLQHVV�DQ\�JRRG��VR�1(9(5�SD\�IRU�DQDG�LQ�D�SXEOLFDWLRQ�\RX�KDYHQ¶W�VHHQ�RU�KHDUG�RI�XQOHVV�LW¶V�D�QHZ�WLWOH�IURP�D�NQRZQ�FRPSDQ\�$QG�RQO\�WKHQ�ZKHQ�LW¶V�ULJKW�IRU�\RX�
5HWXUQLQJ�QRZ�WR�WKH�VXEMHFW�RI�EORFN�ERRNLQJ�DQG�VXFFHVVIXO�DGV��DSDUW�IURP�H[FHSWLRQDOFLUFXPVWDQFHV��VXFK�DV�DQ�DOLHQ�LQYDVLRQ�RU�VLPLODU�HDUWK�VKDNLQJ�HYHQW��WKHUH�DUH�RQO\�WKUHHUHDVRQV�ZK\�DQ�DG�ZLOO�IDLO��)LUVW��LW¶V�D�EDG�DG��ZKLFK��DIWHU�UHDGLQJ�WKLV�ERRN�VKRXOGQ¶W�DSSO\�WRDQ\�RI�\RXU�DGV��6HFRQG��LW¶V�LQ�WKH�ZURQJ�SODFH��ZKLFK�LV�D�PLVWDNH�\RX¶OO�DOVR�NQRZ�KRZ�WRDYRLG��7KLUG��WKHUH¶V�VLPSO\�QR�PDUNHW�IRU�\RXU�SURGXFW�RU�VHUYLFH�±�DQG�LI�WKDW¶V�WKH�FDVH�WKHQUXQQLQJ�WKH�DG�WKUHH�WLPHV�RU�HYHQ�WKUHH�KXQGUHG�VWLOO�ZRQ¶W�PDNH�LW�ZRUN�
7KDW¶V�ZK\�\RX�VKRXOG�DOZD\V�SODFH�\RXU�ILUVW�DG�DV�D�RQH�RII�LQ�MXVW�RQH�SXEOLFDWLRQ��,I�LW¶VVXFFHVVIXO��JUHDW��\RX�NQRZ�\RX¶UH�RQWR�D�ZLQQHU�VR�UXQ�LW�DJDLQ�DQG�WKHQ�DJDLQ�DQG�WKHQ�DV�\RXULQFRPH�LQFUHDVHV�VWDUW�UXQQLQJ�LW�LQ�RWKHU�VXLWDEOH�SXEOLFDWLRQV�WRR��ZKLFK�VKRXOG�EULQJ�LQ�HYHQ



�

PRUH�EXVLQHVV��7KDW¶V�WKH�IRUPXOD�WKDW�KDV�HQDEOHG�VHYHUDO�SHRSOH�WR�EXLOG�D�IRUWXQH�VWDUWLQJ�ZLWKMXVW�RQH�DG��$QG�LI�\RXU�RQH�RII�DG�LV�D�WRWDO�IDLOXUH�WKHQ�DW�OHDVW�\RX¶YH�PLQLPLVHG�\RXU�ORVVHV�
6RPHWKLQJ�HOVH�\RX�FDQ�GR�WR�PLQLPLVH�±�RU�HYHQ�SUHYHQW�±�ORVVHV�LV�D�TXLFN�EUHDN�HYHQFDOFXODWLRQ�IRU�DQ\�DG�\RX¶UH�ORRNLQJ�DW�SODFLQJ��$V�D�UXOH�RI�WKXPE�IRU�VPDOO�EXVLQHVVHV��LI�\RXKDYH�WR�PDNH�PRUH�WKDQ�ILYH�DYHUDJH�VDOHV�WR�FRYHU�WKH�FRVW�RI�DQ�DG�WKHQ�LW¶V�QRW�ZRUWK�SODFLQJ�LW�
$OZD\V�UHPHPEHU�WKRXJK�WKDW�HYHQ�ZKHQ�\RX�KDYH�JRW�D�VXFFHVVIXO�DG�WKDW�GRHVQ¶W�PHDQ�\RXFRXOGQ¶W�KDYH�D�PRUH�VXFFHVVIXO�RQH��6XFFHVVIXO�ORQJ�WHUP�DGYHUWLVHUV�ZLOO�UHJXODUO\�WU\�RXWGLIIHUHQW�DGV�DQG�GLIIHUHQW�SXEOLFDWLRQV��VWLFNLQJ�ZLWK�DQ\WKLQJ�WKDW�SURGXFHV�LPSURYHG�UHVXOWVDQG�GXPSLQJ�DQ\WKLQJ�WKDW�GRHVQ¶W�
$QG�LW¶V�QRW�MXVW�ZKLFK�SXEOLFDWLRQ�\RX�SODFH�\RXU�DG�LQ�WKDW�FDQ�DIIHFW�LWV�VXFFHVV�EXW�ZKLFK�SDUWRI�WKH�SXEOLFDWLRQ��$GV�JHQHUDOO\�GR�EHWWHU�ZKHQ�SODFHG�LQ�WKH�WRS�KDOI�RI�D�ULJKW�KDQG�SDJHVLPSO\�EHFDXVH�WKDW¶V�ZKHUH�PRVW�SHRSOH�ILUVW�JODQFH�ZKHQ�WXUQLQJ�WKH�SDJH��([SHULHQFH�DOVRVKRZV�WKDW�VPDOO�DGV�LQ�WKH�JHQHUDO�UXQ�RI�PDJD]LQHV��DV�RSSRVHG�WR�VSHFLILF�SODFLQJ�DV�FRYHUHGEHORZ��JHQHUDOO\�GR�EHWWHU�ZKHQ�SODFHG�LQ�WKH�EDFN�KDOI�RI�WKH�PDJD]LQH�
:KHQ�LW�FRPHV�WR�µODUJH¶�VPDOO�DGV��HLJKWK�SDJH�HWF���\RX�FDQ�DOVR�JHW�EHWWHU�UHVXOWV�LQQHZVSDSHUV�E\�KDYLQJ�\RXU�DG�RQ�DQ�HGLWRULDO�SDJH�UDWKHU�WKDQ�RQ�D�FODVVLILHGV�SDJH�EHFDXVH��DVPHQWLRQHG�HDUOLHU��SHRSOH�WHQG�WR�EX\�SDSHUV�IRU�WKH�HGLWRULDO�FRQWHQW�QRW�WKH�DGV��VR�WKDW�ZD\WKH\¶UH�PRUH�OLNHO\�WR�VHH�LW�DV�WKH\�UHDG�WKURXJK��7KHUH¶OO�DOVR�EH�IHZHU�RWKHU�DGV�FRPSHWLQJ�IRUWKHLU�DWWHQWLRQ�WRR�
5HJDUGLQJ�UXQQLQJ�\RXU�DG�DPRQJ�HGLWRULDO�LQ�PDJD]LQHV��WKDW�WHQGV�WR�GHSHQG�RQ�ZKLFK�FRXQWU\WKH�PDJD]LQH�LV�SXEOLVKHG�LQ��,Q�WKH�8.�IRU�H[DPSOH��PDJD]LQHV�GRQ¶W�WHQG�WR�UXQ�DGV�RQ�HGLWRULDOSDJHV��WKRXJK�WKH\�ZLOO�UXQV�DGV�SDJHV�QH[W�WR�HGLWRULDO�RQHV��ZKHUHDV�LQ�WKH�86$�PDJD]LQHV�ZLOOUXQ�DGYHUWLVLQJ�DQG�HGLWRULDO�VLGH�E\�VLGH�RQ�WKH�VDPH�SDJH�
,I�\RX�FDQ�UXQ�\RXU�DG�DPRQJ�WKH�HGLWRULDO�LQ�D�PDJD]LQH��HLWKHU�RQ�WKH�VDPH�SDJH�RU�RQ�DQ�DGSDJH�DGMDFHQW�WR�DQ�HGLWRULDO�RQH��WKHQ�LI�SRVVLEOH�\RX�VKRXOG�WU\�DQG�JHW�LW�UXQ�DPRQJ�VRPHHGLWRULDO�WKDW�UHODWHV�WR�ZKDW�\RXU�EXVLQHVV�GHDOV�ZLWK��7KDW¶V�EHFDXVH�LI�WKH�HGLWRULDO�KDV�EHHQ�RILQWHUHVW�WR�WKH�UHDGHU�WKHUH¶V�D�JRRG�FKDQFH�\RXU�EXVLQHVV�FRXOG�EH�WRR��VR�E\�KDYLQJ�\RXU�DG�ULJKWQH[W�WR�WKH�HGLWRULDO�WKHUH¶V�WKH�JUHDWHVW�FKDQFH�RI�WKH�UHDGHU�VHHLQJ�LW�DQG�UHVSRQGLQJ�WR�LW��([SHFWWR�KDYH�WR�SD\�PRUH�WR�VSHFLI\�\RXU�DG¶V�SRVLWLRQ�LQ�WKLV�ZD\��DW�OHDVW�IXOO�UDWH�FDUG�SULFH��EXW�LWFDQ�EH�ZHOO�ZRUWK�LW�
6RPHWKLQJ�HOVH�WKDW�FDQ�EH�ZHOO�ZRUWK�LW��HVSHFLDOO\�WR�WU\�DQG�JHW�PD[LPXP�UHVSRQVH�IURP�\RXUILUVW�DG��LV�UXQQLQJ�\RXU�DG�LQ�D�µWKHPHG¶�RU�µVHDVRQDO¶�LVVXH�WKDW�ILWV�LQ�ZLWK�ZKDW�\RXU�EXVLQHVVSURYLGHV��6HDVRQDO�WKLQJV�OLNH�KROLGD\V�HWF��DUH�REYLRXV��DQG�\RX�FDQ�ILQG�RXW�DERXW�VSHFLDOWKHPHG�LVVXHV�E\�FRQWDFWLQJ�WKH�SXEOLFDWLRQ�FRQFHUQHG�WR�DVN�LI�WKH\�KDYH�DQ\�VFKHGXOHG��,Q�IDFWLI�\RX¶YH�HYHU�DGYHUWLVHG�ZLWK�WKHP�RU�DSSOLHG�IRU�WKHLU�UDWH�FDUG��WKHQ�LI�WKHUH¶V�D�VXLWDEOH�WKHPHGLVVXH�FRPLQJ�XS��FKDQFHV�DUH�WKH\¶OO�FRQWDFW�\RX�
,I�WDUJHWLQJ�VSHFLILF�LVVXHV�DOZD\V�EHDU�LQ�PLQG�OHDG�WLPHV��WKH�SHULRG�EHWZHHQ�WKH�GHDGOLQH�IRU�DGERRNLQJV�DQG�WKH�LVVXH�EHLQJ�SXEOLVKHG���)RU�GDLO\�DQG�ZHHNO\�SXEOLFDWLRQV�WKLV�FDQ�EH�MXVW�D�IHZGD\V��EXW�IRU�PRQWKO\�SXEOLFDWLRQV�LW�FDQ�EH�WZR�PRQWKV��VR�DOZD\V�FKHFN�WKH�OHDG�WLPHV�RI�DQ\SXEOLFDWLRQ�\RX¶UH�LQWHQGLQJ�WR�XVH�DQG�ERRN \RXU�DG�LQ�JRRG�WLPH�



�

:KHQ�LW�FRPHV�WR�WKH�SODFHPHQW�RI�µVPDOO¶�VPDOO�DGV��\RX�PLJKW�KDYH�QR�RSWLRQ�EXW�WR�UXQ�WKHVHLQ�WKH�FODVVLILHGV�VHFWLRQ�LQ�DPRQJ�DOO�WKH�RWKHUV��,Q�VXFK�D�FDVH�PDNH�VXUH�\RXU�DG�LV�UXQ�LQ�WKHDSSURSULDWH�VHFWLRQ�IRU�\RXU�SDUWLFXODU�EXVLQHVV�LI�WKH�SXEOLFDWLRQ�KDV�RQH�EHFDXVH�WKDW¶VREYLRXVO\�ZKHUH�\RXU�SRWHQWLDO�FXVWRPHUV�DUH�PRVW�OLNHO\�WR�ORRN�ZKHQ�WKH\�ZDQW�VRPHWKLQJ�
%XW�ZKHUHYHU�\RXU�DG�HQGV�XS�EHLQJ�UXQ��IRU�\RXU�DGYHUWLVLQJ�WR�ZRUN�HIIHFWLYHO\�\RX�QHHG�WRKDYH�D�JRRG�DG�WKDW�ZLOO�JUDE�SHRSOHV¶�DWWHQWLRQ�±�DQG�WKDW¶V�WKH�VXEMHFW�RI�WKH�QH[W�FKDSWHU�



+2:�72�&5($7(�:,11,1*�$'6
7KH�PDMRULW\�RI�FODVVLILHG�DGV�LQ�DQ\�ORFDO�SDSHU��DQG�PRVW�QDWLRQDO�PDJD]LQHV��DUH�FOHDUO\�WKHZRUN�RI�SHRSOH�ZKR�NQRZ�QRWKLQJ�DERXW�HIIHFWLYH�DGYHUWLVLQJ�DQG�ZKLFK�WHQG�WR�SHUSHWXDWH�WKHVDPH�EDVLF�HUURUV�
7KH�PRVW�FRPPRQ�RI�WKHVH�LV�WR�KDYH�WKH�QDPH�RI�WKH�FRPSDQ\�LQ�ELJ�OHWWHUV�DW�WKH�WRS�RI�WKH�DG�6HHLQJ�\RXU�FRPSDQ\¶V�QDPH�ODUJH�LQ�SULQW�OLNH�WKDW�PLJKW�VZHOO�\RXU�HJR��EXW�LW¶OO�GR�QRWKLQJ�WRVZHOO�\RXU�EDQN�DFFRXQW��EHFDXVH�WKH�VLPSOH�IDFW�LV�WKDW�QRERG\�DSDUW�IURP�\RX�JLYHV�D�GDPQDERXW�\RXU�FRPSDQ\��LWV�QDPH�RU�LWV�KLVWRU\��$OO�SHRSOH�GR�JLYH�D�GDPQ�DERXW�LV�WKHPVHOYHV�DQGWKHLU�IDPLO\��DQG�RU�EXVLQHVV��±�VR�ZKDW�\RXU�DG�KDV�WR�GR�LV�WHOO�WKHP�ZKDW�\RXU�SURGXFW�EXVLQHVVFDQ�GR�WR�PDNH�OLIH�EHWWHU�IRU�WKHP�
)XUWKHUPRUH��DSDUW�IURP�WKRVH�SXEOLFDWLRQV�FRQVLVWLQJ�HQWLUHO\�RI�DGV��SHRSOH�GR�QRW�WHQG�WR�EX\QHZVSDSHUV�DQG�PDJD]LQHV�IRU�WKH�DGV�EXW�IRU�WKH�HGLWRULDO�FRQWHQW��&RQVHTXHQWO\�WKH�FKDQFHV�DUHWKH\¶OO�RQO\�VHH�\RXU�DG�LQ�SDVVLQJ�±�VR�\RXU�DG�KDV�WR�EH�DEOH�WR�FDWFK�WKHLU�H\H�DW�D�JODQFH�DQGWKHQ�PDNH�WKHP�ZDQW�WR�NQRZ�PRUH�
7DNH�D�ORRN�DW�WKH�WZR�DGV�EHORZ�DQG�LPDJLQH�VHHLQJ�WKHP�RQ�D�FURZGHG�QHZVSDSHU�SDJH���ZKLFKRQH�ZRXOG�EH�PRVW�OLNHO\�WR�JHW�\RXU�FXVWRP"

,R'
$WJK
,L
'L
$DR
8�5�%52.(�	�&R(VW������'HEW�PDQDJHPHQW�H[SHUWV�+HOSLQJ�ORFDO�SHRSOH�WR�FRSH�ZLWKGHEW�IRU�RYHU����\HDUV�7HO��������������
��

¶OO�EHW�LW¶V�WKH�RQH�RQ�WKH�ULJKW�±�HVSHFLDOO\�LI�\RX�KDYH�GHI�WKH�WZR�NH\VWRQHV�RI�VXFFHVVIXO�DGYHUWLVLQJ�±�$�,�'�$��HVLUH�DQG�$FWLRQ��/HW¶V�GHDO�ZLWK�WKDW�LQ�PRUH�GHWDLO�
77(17,21��7KH�ILUVW�WKLQJ�\RXU�DG�QHHGV�WR�GR�LV�DWWUDFKDW�DURXQG�����RI�WKH�SXOO�RI�DQ\�DG�LV�LQ�WKH�KHDGOLQH��WKHQHUDOO\�XVH�SKRWRV�RI�RYHUSDLG�FHOHEULWLHV�RU�VFDQWLO\�FODHDGOLQH�DVVXPHV�DQ�HYHQ�JUHDWHU�LPSRUWDQFH�
17(5(67��+DYLQJ�JUDEEHG�WKHLU�DWWHQWLRQ��WKH�QH[W�WKLQQWHUHVWHG�HQRXJK�WR�UHDG�\RXU�DG�DOO�WKH�ZD\�WKURXJK�
(6,5(��,Q�WKH�FRXUVH�RI�WHOOLQJ�WKHP�ZKDW�\RX�RIIHU��\RW��WR�PDNH�WKHP�IHHO�LW¶OO�PDNH�WKHP�PXFK�KDSSLHU�KHDOWK
&7,21���%XW�PDNLQJ�WKHP�GHVLUH�LW�LVQ¶W�HQRXJK�±�\RX¶�VSHFLDO�RIIHU��FRPH�ULJKW�RXW�DQG�DVN�IRU�WKHLU�PRQH\�HYQ�WKDW�SKRQH�RU�VHQG�RII�WKDW�6$(�RU�RUGHU�IRUP�
5('8&(�<285'(%76�,167$17/<�2QH�SKRQH�FDOO�WR�XV�FDQ�FRQVROLGDWH�DOO�\RXURXWVWDQGLQJ� GHEWV� LQWR� RQH� ZLWKLQ� ��� KRXUVDQG� VLJQLILFDQWO\� UHGXFH� \RXU� PRQWKO\SD\PHQWV�� $SSO\� EHIRUH� $SULO� �VW DQG� ZH¶OOHYHQ�SD\����RI�\RXU�WRWDO�GHEW�RII�IRU�\RX�8�5�%52.(�	�&R���������������
EWV��7KH�UHDVRQ�IRU�WKLV�LV�GRZQ�WR�RQHZKLFK�VWDQGV�IRU�$WWHQWLRQ��,QWHUHVW�
W�SHRSOH¶V�DWWHQWLRQ��5HVHDUFK�VKRZVRXJK�LQ�VPDOO�DGV�ZKHUH�\RX�FDQ¶WG�PRGHOV�WR�FDWFK�SHRSOH¶V�H\HV�WKH
J�\RXU�DG�QHHGV�WR�GR�LV�NHHS�WKHP
X�KDYH�WR�PDNH�WKHP�ZDQW�LW��WR�GHVLUHLHU�ULFKHU�PRUH�DWWUDFWLYH�
YH�JRW�WR�PDNH�WKHP�EX\�LW��0DNH�WKHPHQ��EXW�GR�VRPHWKLQJ�WR�PDNH�WKHP�JHW



,�WKLQN�\RX¶OO�DJUHH�WKDW�WKH�OHIW�KDQG�H[DPSOH�DERYH�ZRXOG�EH�XQOLNHO\�WR�JUDE�\RXU�DWWHQWLRQ�ZKLOH�HYHQ�LI�LW�GLG�WKHUH¶V�QRWKLQJ�LQ�LW�WR�JHW�LQWHUHVWHG�RU�H[FLWHG�DERXW�RU�WR�PDNH�\RX�ZDQW�WRJHW�RQ�WKH�SKRQH��$QG�\HW�WKHUH�DUH�FRXQWOHVV�VPDOO�DGV�OLNH�WKLV��,Q�FRQWUDVW��WKH�KHDGOLQH�RI�WKHULJKW�KDQG�H[DPSOH�LV�KLJKO\�OLNHO\�WR�JUDE�WKH�DWWHQWLRQ�RI�DQ\RQH�ZLWK�GHEWV��ZKLOH�WKH�ERG\FRS\�WHOOLQJ�KRZ�WKH\�FDQ�UHGXFH�WKHLU�GHEWV�ERWK�PDLQWDLQV�WKH�LQWHUHVW�DQG�FUHDWHV�WKH�GHVLUH�ZLWK�WKH�$SULO��VW GHDGOLQH�EHLQJ�D�VSXU�WR�DFW�TXLFNO\�
1RZ�OHW¶V�ORRN�DW�D�VOLJKWO\�ODUJHU�H[DPSOH�WR�VHH�KRZ�WKH�IRXU�HOHPHQWV�FDQ�EH�EURNHQ�GRZQ�LQWRGLVWLQFW�VHFWLRQV�

% PHWKRGV�\RX�FDQ�HPSOR\�WR�KHOS�\RXU�DG�JUDE�SHRSOH¶VD �DG�LQ�WKH�SXEOLFDWLRQ��WKH�ORRN�RI�\RXU�DG�DQG�WKH�XVH�RIF �DG�ZH�FRYHUHG�LQ�WKH�SUHYLRXV�FKDSWHU��ZKLFK�EULQJV�XV�WRW
6 RXOG�DOZD\V�KDYH�D�ERUGHU�DURXQG�LW�DV�RQ�WKH�DERYHH LVRODWH�\RXU�DG�IURP�DOO�WKH�RWKHUV�RQ�WKH�SDJH�DQG�IRFXVW �WHOOLQJ�WKHP�ZK\�WKH\�VKRXOG�EH�GHDOLQJ�ZLWK�\RX�/ �H[DPSOHV�ORRNV�OLNH�ERWK�ZLWK�DQG�ZLWKRXW�D�ERUGHU�$ �LQ�WKH�PLGVW�RI�D�VHD�RI�SULQW�RQ�D�FURZGHG�QHZVSDSHUS FW�DQG�EH�HDVLHVW�WR�UHDG"
$SWDH

/26(���OE�,121(�:((.�&RPSOHWH�ZHLJKW�ORVVSURJUDP�LQ�D�FDQ�1RZ�\RX�GRQ¶W�KDYH�WR�VSHQG�PRQWKV�RQWDVWHOHVV�GLHWV�RU�SXW�\RXUVHOI�WKURXJK�KHOOGRZQ�DW�WKH�J\P�WR�JHW�VOLP�1HZ� VFLHQWLILFDOO\� SURYHQ� .ZLN�(�6OLPPDNHV�ORVLQJ�ZHLJKW�TXLFN�DQG�HDV\�-XVW�GULQN�RQH�FDQ�RI�.ZLN�(�6OLP�D�GD\DQG�VHH�WKH�ZHLJKW�YLUWXDOO\�IDOO�RII��)RU�IUHH�EURFKXUH�JLYLQJ�IXOO�GHWDLOV�SOXV����RII�\RXU�ILUVW�RUGHU�VHQG�ODUJH�6$(�WR/R�3KDW�,QGXVWULHV��/D�'DUVH�6WUHHW�/RZHU�:D\WRQ�

$77(17,21��+HDGOLQH�JXDUDQWHHG�WRJUDE�WKH�DWWHQWLRQ�RI�DQ\RQH�ZDQWLQJ�WRORVH�ZHLJKW�
,17(5(67��6XE�KHDGLQJ�LQVWDQWO\�PDNHVLW�VRXQG�OLNH�DQ�HDV\�RSWLRQ�±�DQG�PRVWSHRSOH�SUHIHU�WKRVH�
'(6,5(��%RG\�FRS\�VD\V�WKLV�SURGXFW�LVWKH�DQVZHU�WR�DQ\�VOLPPHU¶V�SUD\HUV�DQGEHWWHU�WKDQ�DOO�WKDW�RWKHU�VWXII�
$&7,21��1R�GHDGOLQH�WR�VSXU�SHRSOH�LQWRDFWLRQ�TXLFNO\��EXW�WKH�OXUH�RI�)5((LQIRUPDWLRQ�DQG�D�PRQH\�VDYLQJ�RIIHU�
HVLGHV�D�JRRG�KHDGOLQH�WKHUH�DUH�RWKHU�WWHQWLRQ��LQFOXGLQJ�WKH�SRVLWLRQ�RI�\RXURORXU��7KH�EHVW�SODFHV�WR�SRVLWLRQ�\RXUKH�ORRN�DQG�WKH�XVH�RI�FRORXU�
WDUWLQJ�ZLWK�WKH�ORRN�RI�\RXU�DG��\RX�VK[DPSOHV�EHFDXVH�WKLV�KHOSV�WR�YLVXDOO\�KH�UHDGHU¶V�DWWHQWLRQ�RQ�DOO�WKRVH�ZRUGVHW¶V�FRPSDUH�ZKDW�RQH�RI�WKH�SUHYLRXVJDLQ��LPDJLQH�VHHLQJ�ERWK�RI�WKHVH�DGVDJH�±�ZKLFK�ZRXOG�KDYH�WKH�PRVW�LPSD
Q�DG�WKDW¶V�HDV\�WR�UHDG�LV�RI�FRXUVH�YLRLQW�WKDW¶V�VRPHWLPHV�FRPSOHWHO\�ORVW�RR�EH�YLVXDOO\�FUHDWLYH�WKDW�WKH�UHVXOW�PDG�KDUG�WR�UHDG�ZKDW�GR�\RX�WKLQN�ZLOO�K

,QGDWKF
5('8&(�<285'(%76�,167$17/<�2QH�SKRQH�FDOO�WR�XV�FDQ�FRQVROLGDWH�DOO�\RXU
WDO�LI�\RX�ZDQW�LW�WR�EQ�JUDSKLF�GHVLJQHUV�NHV�UHDGLQJ�WKH�ZRUGDSSHQ����WKH\¶OO�ULVN�HLQJ�HDVLHU�RQ�WKH�H\H��

�QHZVSDSHUV�SULQW�LVRQH�QRW�LQ�OLQHV�ULJKWFURVV� WKH� SDJH� DV� LQLV� ERRN� EXW� LQROXPQV�,Q�QHZVSDSHUV�SULQW�LVGRQH�QRW�LQ�OLQHV�ULJKWDFURVV� WKH� SDJH� DV� LQWKLV� ERRN� EXW� LQFROXPQV�
 ��
H�UHDG��0LJKW�VHHP�REYLRXV�EXW�LW¶V�DZKR�JHW�VR�FDUULHG�DZD\�ZLWK�WU\LQJV�KDUG�ZRUN��$QG�LI�SHRSOH�ILQG�\RXU\H�VWUDLQ��VWDUH�KDUG�DQG�PDNH�WKHVXFK�DV�D�FRPSHWLWRU¶V�DG"�4XLWH�
5('8&(�<285'(%76�,167$17/<�2QH�SKRQH�FDOO�WR�XV�FDQ�FRQVROLGDWH�DOO�\RXURXWVWDQGLQJ� GHEWV� LQWR� RQH� ZLWKLQ� ��� KRXUVDQG� VLJQLILFDQWO\� UHGXFH� \RXU� PRQWKO\SD\PHQWV�� $SSO\� EHIRUH� $SULO� �VW DQG� ZH¶OOHYHQ�SD\����RI�\RXU�WRWDO�GHEW�RII�IRU�\RX�8�5�%52.(�	�&R���������������
IIRUW��RU�WKH\¶OO�VLPSO\�ORRN�DW�VRPHWKRXWVWDQGLQJ� GHEWV� LQWR� RQH� ZLWKLQ� ��� KRXUVDQG� VLJQLILFDQWO\� UHGXFH� \RXU� PRQWKO\SD\PHQWV�� $SSO\� EHIRUH� $SULO� �VW DQG� ZH¶OOHYHQ�SD\����RI�\RXU�WRWDO�GHEW�RII�IRU�\RX�8�5�%52.(�	�&R���������������



��

7KHVH�GD\V��FRPSXWHUV�ZLWK�ZRUG�SURFHVVLQJ�RU�GHVNWRS�SXEOLVKLQJ�SDFNDJHV�PDNH�LW�UHDOO\�HDV\IRU�VPDOO�EXVLQHVVPHQ�WR�WDNH�FRQWURO�RI�KRZ�WKH\�ZDQW�WKHLU�DGV�WR�ORRN�LQ�D�ZD\�WKDW�MXVW�ZDVQ¶WSRVVLEOH�LQ�WKH�SDVW��1R�ORQJHU�GR�\RX�KDYH�WR�UHO\�RQ�WKH�ZKLPV�RI�VRPH�JUDSKLF�GHVLJQHU�RU�WU\WR�VNHWFK�RXW�ZKDW�\RX�ZDQW��1RZ�\RX�FDQ�SOD\�DURXQG�ZLWK�WKH�ORRN�RI�\RXU�DG�RQ�VFUHHQ�FRPSDUH�GLIIHUHQW�LGHDV�DQG�WKHQ�SUHVHQW�WKH�SXEOLFDWLRQ�\RX�ZDQW�WR�DGYHUWLVH�LQ�ZLWK�D�FRUUHFWO\VFDOHG�SULQWHG�FRS\�VKRZLQJ�H[DFWO\�ZKDW�\RX�ZDQW�WR�UXQ�
:KHQ�GHVLJQLQJ�\RXU�DG��UHPHPEHU�WKDW�PDNLQJ�LW�HDV\�WR�UHDG�EDVLFDOO\�FRPHV�GRZQ�WR�NHHSLQJLW�VLPSOH�DQG�QRW�WU\LQJ�WR�FUDP�VR�PXFK�LQWR�VXFK�D�VPDOO�VSDFH�WKDW�WKH�WH[W�HQGV�XS�VR�WLQ\�WKDW\RX�QHHG�D�PLFURVFRSH�WR�UHDG�LW��$OVR�UHPHPEHU�WKDW�VPDOO�WH[W�LV�HDVLHU�WR�UHDG�RQ�WKH�SULQWHGSDJH�WKDQ�LW�LV�RQ�D�FRPSXWHU�VFUHHQ��VR�LI�\RXU�DG�LV�JRLQJ�WR�XVH�VPDOO�SULQW�WU\�FRPSRVLQJ�LQ�RQVFUHHQ�DW�VD\������WR�PDNH�LW�HDVLHU�WR�ZRUN�RQ�DQG�WKHQ�SULQW�LW�RII�DFWXDO�VL]H�WR�FKHFN�KRZ�LWZRXOG�DFWXDOO\�ORRN�RQ�WKH�SULQWHG�SDJH�
*UDSKLFV�DQG�RU�SKRWRV�FDQ�KHOS�WR�PDNH�\RXU�DG�ORRN�QLFH��EXW�LQ�DGYHUWLVLQJ�WKH�ROG�VD\LQJ�WKDWRQH�SLFWXUH�LV�ZRUWK�D�WKRXVDQG�ZRUGV�LVQ¶W�QHFHVVDULO\�WUXH��,I�\RX�KDYH�D�SURGXFW�WKDW�VHOOVODUJHO\�RQ�YLVXDO�DSSHDO�WKHQ�REYLRXVO\�LW�PDNHV�VHQVH�WR�VKRZ�LW��+RZHYHU��LQ�PRVW�FDVHV�ZLWKVPDOO�DGV�LW¶V�\RXU�KHDGOLQH�DQG�ERG\�FRS\�WKDW�ZLOO�SXOO�LQ�WKH�EXVLQHVV��7DNH�DQRWKHU�ORRN�DW�WKHµ/RVH���OE�LQ�RQH�ZHHN¶�H[DPSOH��:RXOG�D�µSDFN�VKRW¶�RI�WKH�SURGXFW�DGG�DQ\WKLQJ�WR�WKDW�DG"1R��6R�DV�D�JHQHUDO�UXOH��LI�\RX¶UH�SXVKHG�IRU�VSDFH��ZRUGV�VKRXOG�WDNH�SUHFHGHQFH�RYHU�DQ\LPDJHV�WKDW�DUHQ¶W�JRLQJ�WR�DFWLYHO\�HQFRXUDJH�SHRSOH�WR�EX\�IURP�\RX�
$QRWKHU�DVSHFW�WKDW�QRW�RQO\�FRQFHUQV�PDNLQJ�\RXU�DGV�HDV\�WR�UHDG�EXW�FDQ�DOVR�DIIHFW�KRZSHRSOH�ZLOO�SHUFHLYH�\RXU�EXVLQHVV�DV�D�UHVXOW�RI�UHDGLQJ�WKHP�LV�WKH�IRQW��W\SHIDFH�RU�VW\OH�RIOHWWHULQJ�\RX�XVH��7KHUH¶V�D�ZLGH�UDQJH�RI�GLIIHUHQW�VW\OHV�UDQJLQJ�IURP�WKH�SODLQ�WR�WKH�RUQDWH�VRPH�RI�ZKLFK�DOORZ�\RX�WR�ILW�PRUH�HDVLO\�UHDGDEOH�ZRUGV�LQWR�WKH�VDPH�VSDFH�DQG�VRPH�RIZKLFK�VXLW�VRPH�EXVLQHVVHV�EHWWHU�WKDQ�RWKHUV��&RPSDUH�WKH�WZR�IROORZLQJ�SDUDJUDSKV�
Fonts come in two types, namely serif and sans serif. With serif
fonts the letters have small ‘tails’ at their ends which is
generally regarded as helping to lead the reader’s eye to the
following word, whereas the letters in sans serif fonts have
plain ends.

)RQWV�FRPH�LQ�WZR�W\SHV��QDPHO\�VHULI�DQG�VDQV�VHULI��:LWK�VHULI�IRQWV�WKH�OHWWHUV�KDYHVPDOO�µWDLOV¶�DW�WKHLU�HQGV�ZKLFK�LV�JHQHUDOO\�UHJDUGHG�DV�KHOSLQJ�WR�OHDG�WKH�UHDGHU¶V�H\HWR�WKH�IROORZLQJ�ZRUG��ZKHUHDV�WKH�OHWWHUV�LQ�VDQV�VHULI�IRQWV�KDYH�SODLQ�HQGV�
([DFWO\�WKH�VDPH�ZRUGV�LQ�HDFK�SDUDJUDSK�EXW�QRWLFH�KRZ�WKH�WRS�YHUVLRQ�LQ����SRLQW�&RXULHUWDNHV�XS�PRUH�VSDFH�WKDQ�WKH�ERWWRP�YHUVLRQ�LQ����SRLQW�$ULHO��$QG�WKH�VDPH�SDUDJUDSK�SULQWHG�LQ���SRLQW�7LPHV�1HZ�5RPDQ�DV�XVHG�IRU�WKH�EXON�RI�WKLV�ERRN�ZRXOG�KDYH�WDNHQ�XS�OHVV�VSDFHVWLOO��6R�DOZD\V�UHPHPEHU�WKDW�LI�\RX¶UH�VWUXJJOLQJ�IRU�VSDFH�\RX�PLJKW�EH�EHWWHU�RII�ORRNLQJ�IRU�DPRUH�FRPSDFW�IRQW�WKDQ�VLPSO\�GURSSLQJ�WR�D�VPDOOHU��PRUH�GLIILFXOW�WR�UHDG�SRLQW�VL]H�
1RWLFH�WRR�WKDW�ERWK�&RXULHU�DQG�7LPHV�1HZ�5RPDQ�DUH�HVWDEOLVKHG�IRQWV�WKDW�ORRN�VHULRXV�DQGEXVLQHVV�OLNH��$ULHO�ORRNV�VOLJKWO\�OHVV�VHULRXV�EXW�VWLOO�SURIHVVLRQDO��$QG�DOO�DUH�YHU\�HDV\�WR�UHDG�



��

�P�:FEKI8JK��K?@J�J<EK<E:<�@E����GF@EK�1@M@8E�CFFBJ�8EPK?@E>�9LK�J<I@FLJFI�GIF=<JJ@FE8C�8E;�@J�EFK�JF�<8JP�KF�I<8;
6R�SOD\�LW�VDIH�DQG�DOZD\V�VWLFN�WR�SODLQ�HDV\�WR�UHDG�IRQWV�±�DW�OHDVW�IRU�\RXU�ERG\�FRS\��<RX�FDQJHW�D�ELW�PRUH�µDUW\¶�IRU�KHDGOLQHV��EXW�DJDLQ�PDNH�VXUH�LW¶V�HDV\�WR�UHDG�±�DQG�WKDW�WKH�VW\OH�RIIRQW�LV�DSSURSULDWH�IRU�\RXU�W\SH�RI�EXVLQHVV�
,Q�RWKHU�ZRUGV��LI�\RXU�EXVLQHVV�RIIHUV�ZKDW¶V�UHJDUGHG�DV�VHULRXV�SURGXFWV�RU�VHUYLFHV�VXFK�DVOHJDO�RU�ILQDQFLDO��WKHQ�LI�\RX�ZDQW�WR�EH�WDNHQ�VHULRXVO\�\RX�VKRXOG�VWLFN�WR�XVLQJ�µVHULRXV¶�IRQWV�6R�\RX¶G�KDYH�VRPHWKLQJ�OLNH�5('8&(�<285�'(%76�,167$17/<�
$QG�GHILQLWHO\�QRW�VRPHWKLQJ�IULYRORXV�OLNH�

- �0� �4*0-�� �/.�$)./�)/'4�
,I��RQ�WKH�RWKHU�KDQG��\RXU�EXVLQHVV�FDWHUV�IRU�WKH�IXQ�HQWHUWDLQPHQW�PDUNHW�WKHQ�LW�ZRXOG�EH�2.WR�KDYH�\RXU�KHDGOLQH�LQ�D�µIDQF\¶�IRQW�±�EXW�QRW�VR�IDQF\�WKDW�LW¶V�KDUG�WR�UHDG��$OVR�EHDU�LQ�PLQGWKDW�\RXU�FKRVHQ�SXEOLFDWLRQV�PLJKW�QRW�HYHQ�EH�DEOH�WR�RIIHU�WKH�IRQW�LI�LW¶V�WRR�IDQF\�RU�REVFXUH�,I�LQ�GRXEW��SOD\�VDIH�DQG�NHHS�LW�SODLQ�DQG�VLPSOH�
7KH�ODVW�WKLQJ�WR�PHQWLRQ�DERXW�IRQWV�LV���GRQ¶W�XVH�ORWV�RI�GLIIHUHQW�RQHV��8VLQJ�D�GLIIHUHQW�IRQWIRU�WKH�KHDGOLQH�WR�WKH�RQH�\RX�XVH�IRU�WKH�ERG\�FRS\�LV�ILQH��HVSHFLDOO\�LI�LW�KHOSV�WR�PDNH�WKHKHDGOLQH�EROGHU�DQG�PRUH�QRWLFHDEOH��EXW�LI�\RX�XVH�WRR�PDQ\�GLIIHUHQW�IRQWV�LQ�WKH�VDPH�DG�LW¶OOMXVW�HQG�XS�ORRNLQJ�D�PHVV�
,Q�VRPH�SXEOLFDWLRQV�\RX¶OO�EH�DEOH�WR�UXQ�\RXU�DG�ZLWK�FRORXU��,¶P�QRW�WDONLQJ�IXOO�FRORXU�KHUH�ZKLFK�WHQGV�WR�EH�YHU\�H[SHQVLYH�DQG�RQO\�ZRUWK�LW�IRU�DGV�ZLWK�SKRWRJUDSKV��EXW�VSRW�FRORXU�7KLV�FDQ�EH�D�YHU\�XVHIXO�FRVW�HIIHFWLYH�ZD\�RI�PDNLQJ�\RXU�DG�VWDQG�RXW�±�EXW�RQO\�LI�\RX�XVH�WKHFRORXU�V�RQ�RIIHU�FRUUHFWO\��7R�VHH�ZKDW�,�PHDQ�WDNH�D�ORRN�DW�WKH�ER[HV�EHORZ�

&KDQFHV�DUH�\RX�ILQG�WKH�UHG�ER[�WKH�PRVW�QRWLFHDEOH��WKHQ�WKH�EODFN�RQH��WKHQ�WKH�SDOH�EOXH�RQH�,Q�RWKHU�ZRUGV��VWURQJ�EULJKW�FRORXUV�DUH�PRUH�H\H�FDWFKLQJ�WKDQ�EODFN��EXW�EODFN�LV�PRUH�H\H�FDWFKLQJ�WKDQ�ZHDN�SDOH�FRORXUV��6R�KDG�\RX�EHHQ�RIIHUHG�WKH�FKDQFH�WR�XVH�SDOH�EOXH�\RX�FRXOGDFWXDOO\�KDYH�HQGHG�XS�SD\LQJ�PRUH�WR�PDNH�\RXU�DG�/(66�HIIHFWLYH�

7+,6� $'� %2;� ,635,17('� ,1� $67521*�%5,*+7&2/285�
7+,6� $'� %2;� ,635,17('�,1�-8673/$,1� %/$&.� 	:+,7(�

7+,6� $'� %2;� ,635,17('� ,1� $:($.�$1'�3$/(&2/285�



+RZHYHU��LW�LV�SRVVLEOH�WR�PDNH�\RXU�DG�VWDQG�RXW�XVLQJ�SDOH�ZHDN�FRORXUV�DV�\RX�FDQ�VHH�IURPWKH�WZR�H[DPSOHV�EHORZ�

$V�ZH¶YH�VHHQ��KDG�WKH�WH[W�DQG�ERUGHU�LQ�WKH�ULJKW�KDQG�H[DPSOH�EHHQ�SULQWHG�LQ�SDOH�EOXH�WKH�DGZRXOGQ¶W�KDYH�EHHQ�YHU\�QRWLFHDEOH��%XW�XVLQJ�D�SDOH�ZHDN�FRORXU�LQ�D�EORFN�DV�WKH�EDFNJURXQGFDQ�UHDOO\�PDNH�DQ�DG�VWDQG�RXW�IURP�WKH�ZKLWH�RI�WKH�SDJH��HVSHFLDOO\�LI�LW¶V�WKH�RQO\�EORFN�RIFRORXU�RQ�WKDW�SDJH�
6R�WKH�UXOH�LV��LI�\RX�FDQ�XVH�D�VWURQJ�EULJKW�FRORXU��HVSHFLDOO\�UHG��XVH�LW�IRU�\RXU�KHDGOLQH�DQGERUGHU��VPDOO�WH[W�LQ�WKH�ERG\�FRS\�LV�VWLOO�EHWWHU�LQ�EODFN��EXW�LI�RQO\�D�SDOH�ZHDN�FRORXU�VXFK�DVOLJKW�EOXH�RU�\HOORZ�LV�RQ�RIIHU��XVH�LW�DV�D�EDFNJURXQG�
2I�FRXUVH�RIWHQ�WKH�RQO\�FKRLFH�\RX�KDYH�LV�EODFN�LQN��,Q�WKDW�FDVH�\RX�FDQ�VWLOO�DGG�PRUH�YLVXDOLPSDFW�WR�\RXU�DG�E\�XVLQJ�µUHYHUVH�EORFN¶�ZKLFK�LV�ZKHUH�LQVWHDG�RI�KDYLQJ�EODFN�OHWWHUV�RQ�DZKLWH�EDFNJURXQG�\RX�KDYH�ZKLWH�OHWWHUV�RQ�D�EODFN�EDFNJURXQG��+RZHYHU��\RX�VKRXOG�RQO\�XVHWKLV�IRU�WKH�UHODWLYHO\�ODUJH�SULQW�RQ�\RXU�KHDGOLQH�DQG�QRW�IRU�WKH�VPDOO�SULQW�RI�\RXU�ERG\�FRS\EHFDXVH�WKDW¶OO�PDNH�\RXU�DG�KDUGHU�WR�UHDG�DV�\RX�FDQ�VHH�IURP�WKH�H[DPSOHV�EHORZ��ZKLFK\RX¶OO�QHHG�WR�VHH�LQ�SULQW�UDWKHU�WKDQ�RQ�VFUHHQ�WR�DSSUHFLDWH�IXOO\��

<RX�FD QJ�EULJKW�FRORXUV��EXW�WKH�VDPH�UXOH�UHJDUGLQJ�SULQW�VL]HVWLOO�DS
5LJKW��WDNH�D�
$V�ZHPHDQLQGR�DQ\5HPHPWR�JHW�D
)XUWKHLUUHVLVW³5HGX

7+,6�,6�$�60$//�$'
,W�FRQVLVWV�SXUHO\�RI�FOHDU�EODFN�WH[WRQ�D�SODLQ�ZKLWH�EDFNJURXQG�

7+,6�,6�$�60$//�$'
,W�FRQVLVWV�SXUHO\�RI�FOHDU�EODFN�WH[WRQ�D�SODLQ�SDOH�EOXH�EDFNJURXQG

7+,6�$'�86(65(9(56(�%/2&.,W�RQO\�XVHV�LW�IRU�WKH�ODUJHU�SULQW�RI�WKHKHDGOLQH� WKRXJK�� DQG� DV� \RX� FDQ� VHH�WKH�UHVXOW� LV�WKDW�ERWK� WKH�KHDGOLQH�DQGWKH� VPDOOHU� SULQW� LQ� WKH�ERG\� FRS\� DUHFOHDU�DQG�HDV\�WR�UHDG�
,W�XVHV�LW�IRU�ERWK�WKH�ODUJHU�SULQW�RI�WKHKHDGOLQH� DQG� WKH� VPDOO� SULQW� RI� WKHERG\� FRS\�� DQG� DV� \RX� FDQ� VHH�� WKHUHVXOW� LV� WKDW� WKH� VPDOOHU� SULQW� LQ� WKHERG\�FRS\�LV�QRW�VR�HDV\�WR�UHDG�
Q�DOVR�XVH�UHYHUVH�EORFN�ZLWK�VWURSOLHV�
��

KDYLQJ�GHDOW�ZLWK�WKH�PDNH�XS�RI�DQ�DG�DQG�KGHWDLOHG�ORRN�DW�WKH�SURFHVV�RI�FRPLQJ�XS�ZLW
¶YH�DOUHDG\�VHHQ��D�VWURQJ�KHDGOLQH�UHDOO\�LV�DOJOHVV�KHDGOLQHV�VXFK�DV�³6LPSO\�7KH�%HVW�´��RI�WKRVH�WHOO�\RX�DERXW�ZKDW¶V�EHLQJ�DGYHUWLVEHU�WKDW�DOO�SHRSOH�FDUH�DERXW�LV�WKHPVHOYHV�Q\�EXVLQHVV�RXW�RI�WKHP�WKDW¶V�H[DFWO\�ZKDW�
UPRUH��LW�VKRXOG�GR�VR�LQ�D�ZD\�WKDW�PDNHV�ZLEOH�WKDW�WKH\¶OO�MXVW�KDYH�WR�UHDG�WKH�UHVW�RI�WKFH�\RXU�GHEWV´�EXW�³5HGXFH�\RXU�GHEWV�LQVWDQ
7+,6�$'�86(65(9(56(�%/2&.
RZ�WR�JLYH�LW�DQ�H\H�FDWFKLQJ�ORRN��OHW¶V�QRZK�WKH�ULJKW�ZRUGV�WR�XVH�LQ�LW�
O�LPSRUWDQW��)DU�WRR�PDQ\�DGV�UXQ³$W�/DVW�´�RU�³&DXJKW�<RX�/RRNLQJ�´�:KDWHG�RU�ZKDW�LW¶OO�GR�IRU�\RX"�127+,1*�DQG�ZKDW¶V�LQ�LW�IRU�WKHP�±�VR�LI�\RX¶UH�JRLQJ\RXU�KHDGOLQH�QHHGV�WR�WHOO�WKHP�
KDW�\RX¶UH�RIIHULQJ�VHHP�VR�H[FLWLQJ�DQGH�DG�WR�ILQG�RXW�PRUH��6R�LW¶V�QRW�MXVWWO\�´�1RW�MXVW�³/RVH�ZHLJKW´�EXW�³/RVH���OE�LQ



��

RQH�ZHHN�´�1RW�MXVW�³7LSV�IRU�MRE�VHHNHUV´�EXW�³+RZ�WR�JHW�\RXU�GUHDP�MRE�´�1RW�MXVW�³6WDUW�\RXURZQ�EXVLQHVV´�EXW�³5HWLUH�ULFK�LQ�ILYH�\HDUV�´�5HPHPEHU�±�VXFFHVVIXO DGYHUWLVLQJ�GRHVQ¶W�FRPHIURP�PDNLQJ�DQQRXQFHPHQWV��LW�FRPHV�IURP�FUHDWLQJ�GHVLUH�
6RPHWLPHV�WKH�EHVW�ZD\�WR�WDFNOH�WKLV�LV�WR�SXW�\RXUVHOI�LQ�\RXU�SRWHQWLDO�FXVWRPHUV¶�SRVLWLRQ�DQGWKLQN�ZKDW�LW�LV�DERXW�ZKDW�\RX¶UH�RIIHULQJ�WKDW¶V�OLNHO\�WR�EH�PRVW�DWWUDFWLYH�WR�WKHP��:KDWSUREOHP�FDQ�LW�VROYH�RU�KRZ�FDQ�LW�PDNH�WKHLU�OLIH�EHWWHU"�2U�±�DV�RQH�RI�WKH�PRVW�LPSRUWDQW�UXOHVRI�VXFFHVVIXO�DGYHUWLVLQJ�JRHV�±�GRQ¶W�VHOO�IHDWXUHV��VHOO�EHQHILWV��,Q�RWKHU�ZRUGV��GRQ¶W�WHOO�WKHPZKDW�LW�KDV��WHOO�WKHP�ZKDW�LW¶OO�GR�
7KLV�SRLQW�LV�VR�LPSRUWDQW�OHW¶V�H[SDQG�RQ�LW�ZLWK�D�UHDO�OLIH�H[DPSOH��QDPHO\�WKDW�RI�WKHODZQPRZHU�ZLWK�D�JUDVVER[�WKDW�FDQ�FRPSUHVV�JUDVV�FXWWLQJV�WR�KDOI�WKHLU�RULJLQDO�YROXPH��7KHFRPSUHVVLQJ�JUDVVER[�LV�D�IHDWXUH��7KH�EHQHILW LV�WKDW�\RX�RQO\�KDYH�WR�HPSW\�LW�KDOI�DV�RIWHQ��2UWR�SXW�LW�WHUPV�WKDW�ZLOO�DWWUDFW�FXVWRPHUV���EX\�WKLV�ODZQPRZHU�DQG�\RX¶OO�VSHQG�OHVV�WLPH�DQGHIIRUW�PRZLQJ�WKH�ODZQ�
1RZ�OHW¶V�WDFNOH�WKDW�IURP�D�GLIIHUHQW�DQJOH��:KDW�GRHV�D�SHUVRQ�EX\LQJ�D�ODZQPRZHU�UHDOO\ZDQW"�,W¶V�QRW�UHDOO\�D�ODZQPRZHU�WKH\�ZDQW�±�LW¶V�WKH�HDVLHU�OLIH�D�ODZQPRZHU�ZLOO�HQDEOH�WKHPWR�KDYH��6LPLODUO\��SHRSOH�GRQ¶W�EX\�D�PLFURZDYH�RYHQ�EHFDXVH�WKH\�ZDQW�DQ�RYHQ��WKH\�EX\�DPLFURZDYH�RYHQ�EHFDXVH�WKH\�ZDQW�KRW�IRRG�LQ�WKH�VKRUWHVW�SRVVLEOH�WLPH��*HW�WKH�LGHD"
$V�VWDWHG�SUHYLRXVO\��DOO�SHRSOH�DUH�LQWHUHVWHG�LQ�LV�WKHPVHOYHV��0DNH�LW�REYLRXV�WR�WKHP�WKDW�\RXUSURGXFW�RU�VHUYLFH�ZLOO�LQ�VRPH�ZD\�PDNH�WKHLU�OLIH�EHWWHU��DQG�DV�ORQJ�DV�WKH�SULFH�LV�ULJKW��WKH\¶OOEH�KDSS\�WR�SD\�\RX�IRU�LW�
7KH�RWKHU�LPSRUWDQW�SRLQW�WR�PDNH�KHUH�LV�WKDW�WKH�PDMRULW\�RI�EX\LQJ�GHFLVLRQV�DUH�GULYHQ�E\HPRWLRQ�UDWKHU�WKDQ�ORJLF��:DQW�SURRI"
/RJLF��DQG�LQGHSHQGHQW�WHVWLQJ��WHOOV�\RX�WKDW�VWRUHV¶�RZQ�EUDQG�FORWKLQJ�LV�SHUIHFWO\�JRRG��EXWWKDW�GRHVQ¶W�VWRS�PLOOLRQV�RI�SHRSOH�SD\LQJ�RYHU�WKH�RGGV�IRU�³GHVLJQHU´�FORWKHV�MXVW�VR�WKDW�WKH\FDQ�EH�VHHQ�ZHDULQJ�WKH�³ULJKW´�ODEHO�RU�ORJR��7KDW¶V�EHFDXVH�WKH\�WKLQN�LW�ZLOO�PDNH�WKHP�ORRNEHWWHU�RU�EH�DFFHSWHG�DV�SDUW�RI�WKH�³FRRO´�FURZG�±�DQ�HPRWLRQDO�UDWKHU�WKDQ�JHQXLQH�EHQHILW�
/RJLF�DOVR�WHOOV�\RX�WKDW�\RX�GRQ¶W�QHHG�DQ�H[SHQVLYH�KDQG�EXLOW����EKS�VSRUWV�FDU�ZKHQ�D�VPDOOPDVV�SURGXFHG�IDPLO\�FDU�ZLOO�JHW�\RX�IURP�$�WR�%�MXVW�WKH�VDPH�DQG�GR�LW�IRU�OHVV�PRQH\�±�EXW\RXU�HPRWLRQV�WHOO�\RX�\RX¶G�VWLOO�PXFK�UDWKHU�KDYH�D�)HUUDUL��7KDW¶V�EHFDXVH�GULYLQJ�D�)HUUDULZLOO�QRW�RQO\�PDNH�\RX�IHHO�VSHFLDO��XQOLNH�GULYLQJ�VRPH�WLQ�ER[�RQ�ZKHHOV��LW¶OO�DOVR�HQDEOH�\RXWR�HQMR\�VXUJLQJ�DFFHOHUDWLRQ�DQG�SLQ�VKDUS�KDQGOLQJ���DQG�EH�IDU�PRUH�OLNHO\�WR�KHOS�\RX�JHW�ODLG�:KHWKHU�WKDW�ODVW�RQH�LV�DQ�HPRWLRQDO�EHQHILW�RU�D�JHQXLQH�RQH�,¶OO�OHDYH�XS�WR�\RX«
7KH�VLPSOH�IDFW�LV�WKDW�SHRSOH�DOZD\V�SUHIHU�WR�VSHQG�PRQH\�RQ�WKLQJV�WKH\�WKLQN�ZLOO�PDNH�WKHPIHHO�JRRG�RU�ORRN�JRRG�UDWKHU�WKDQ�RQ�WKLQJV�WKH\�UHDOO\�QHHG��,Q�RWKHU�ZRUGV��SHRSOH�DUHHPRWLRQDOO\�DWWUDFWHG�WR�WKLQJV�WKDW�ZLOO�OHW�WKHP�HQMR\�PRUH�IUHH�WLPH��PRUH�IXQ��PRUHSUHVWLJH�NXGRV��JUHDWHU�VXFFHVV��PRUH�PRQH\�RU�PDNH�WKHP�PRUH�DWWUDFWLYH��VR�LI�SRVVLEOH�DOZD\VWU\�DQG�SLWFK�\RXU�DG�DW�WKHLU�HPRWLRQV�
1RWH�KRZHYHU�WKDW�\RX�VKRXOG�RQO\�GR�WKLV�LQ�D�SRVLWLYH�ZD\�



��

7KDW¶V�WR�VD\�E\�WHOOLQJ�WKHP�WKDW�XVLQJ�\RXU�SURGXFW�RU�VHUYLFH�ZLOO�KDYH�D�SRVLWLYH�HIIHFW�RQ�WKHLUOLYHV��EH�LW�PDNLQJ�WKHP�PRUH�DWWUDFWLYH��EHWWHU�ORYHG��ULFKHU��PRUH�ILQDQFLDOO\�VHFXUH��RUKHDOWKLHU��PRUH�SK\VLFDOO\�VHFXUH����1HYHU�GR�LW�LQ�D�QHJDWLYH�ZD\�E\�WU\LQJ�WR�SOD\�RQ�WKHHPRWLRQ�RI�IHDU�E\�WHOOLQJ�WKHP�WKDW�QRW XVLQJ�\RXU�SURGXFW�RU�VHUYLFH�ZLOO�UHVXOW�LQ�WKHP�KDYLQJOHVV�RI�WKH�DERYH�EHFDXVH�H[SHULHQFH�VKRZV�WKDW�DSSURDFK�GRHVQ¶W�ZRUN�LQ�DGYHUWLVLQJ�
7KLV�EULQJV�XV�WR�DQRWKHU�LPSRUWDQW�SRLQW�WR�EHDU�LQ�PLQG��QDPHO\�WKDW�SHRSOH�GRQ¶W�EX\SUHYHQWLRQ��WKH\�EX\�FXUHV��7KLV�LV�HDVLO\�GHPRQVWUDWHG�XVLQJ�DQRWKHU�WUXH�WR�OLIH�H[DPSOH�
*RYHUQPHQWV�WKH�ZRUOG�RYHU�VSHQG�KXJH�DPRXQWV�RI�PRQH\�HYHU\�\HDU�RQ�FDPSDLJQVKLJKOLJKWLQJ�WKH�GDQJHUV�RI�VPRNLQJ�±�D�KDELW�ZKLFK�LV�H[SHQVLYH��FDXVHV�DOO�VRUWV�RI�KHDOWKSUREOHPV�LQFOXGLQJ�SUHPDWXUH�DJHLQJ�LQ�ZRPHQ�DQG�HUHFWLRQ�SUREOHPV�LQ�PHQ�DQG�KDV�QREHQHILFLDO�HIIHFWV�ZKDWVRHYHU��$QG�\HW�HYHU\�\HDU�ODUJH�QXPEHUV�RI�\RXQJ�SHRSOH�ZRQ¶W�³EX\´WKLV�DGYLFH��HYHQ�WKRXJK�WKH\¶UH�JHWWLQJ�LW�IRU�IUHH��DQG�VWDUW�VPRNLQJ��:K\"
0D\EH�EHFDXVH�LW¶V�EHFDXVH�WKH�FDPSDLJQV�DUH�LQHYLWDEO\�QHJDWLYH��IHDU�HPRWLRQ��VR�WKH\�VZLWFKRII��RU�PD\EH�LW¶V�MXVW�EHFDXVH�WKH\�GRQ¶W�WKLQN�µLW¶�ZLOO�KDSSHQ�WR�WKHP��HYHQ�WKRXJK�ODUJHQXPEHUV�RI�SHRSOH�DOO�RYHU�WKH�ZRUOG�GLH�DV�D�UHVXOW�RI�VPRNLQJ�HYHU\�\HDU��2U�PD\EH�LW¶V�MXVW�WKDWWKH�HPRWLRQDO�SXOO�RI�VPRNLQJ��WKH�EHOLHI�WKDW�LW�PDNHV�\RX�ORRN�JURZQ�XS�PDFKR�FRRO�HWF��FRPSOHWHO\�RYHUULGHV�WKH�ORJLF�RI�WKH�ZDUQLQJ�
6R�ZKDW�KDSSHQV"�$�IHZ�\HDUV�GRZQ�WKH�OLQH�DQG�WKH\¶UH�GLDJQRVHG�DV�KDYLQJ�OXQJ�FDQFHU��7KH\ZRXOGQ¶W�WDNH�WKH�IUHH DGYLFH�WKDW�ZRXOG�KDYH�SUHYHQWHG�WKH�SUREOHP�LQ�WKH�ILUVW�SODFH��EXW�RK�ER\ZKDW�ZRQ¶W�WKH\�JLYH�IRU�D�VROXWLRQ�WR�WKDW�SUREOHP�QRZ�
$Q�H[WUHPH�H[DPSOH�SHUKDSV��EXW�D�WUXH�RQH�DQG�RQH�WKDW�KRSHIXOO\�JHWV�DFURVV�WKH�SRLQW�WKDW�WKHROG�DGDJH�WKDW�³SUHYHQWLRQ�LV�EHWWHU�WKDQ�FXUH´�PLJKW�EH�WUXH�EXW�LW�XVXDOO\�LVQ¶W�SURILWDEOH��$VSUHYLRXVO\�VWDWHG��SHRSOH�JHQHUDOO\�GRQ¶W�EX\�SUHYHQWLRQ��WKH\�EX\�FXUHV�±�DQG�WKH�IDVWHU��VLPSOHUDQG�PRUH�DIIRUGDEOH�RU�HIIHFWLYH�WKH�FXUH�WKH�PRUH�OLNHO\�WKH\�DUH�WR�EX\�LW�
+DYLQJ�JRW�WKDW�RXW�RI�WKH�ZD\�OHW¶V�FRQWLQXH�ZLWK�WKH�PHFKDQLFV�RI�DFWXDOO\�ZULWLQJ�\RXU�DG�
*HWWLQJ�EDFN�WR�KHDGOLQHV��WKH�ZD\�WR�FRPSRVH�WKRVH��EHDULQJ�LQ�PLQG�ZKDW�ZH¶YH�MXVW�FRYHUHG��LVVLPSO\�WR�ZULWH�GRZQ�DOO�WKH�LGHDV�\RX�FDQ�FRPH�XS�ZLWK��JRRG��EDG�RU�XJO\��7KLV�SURFHVV�FDQWDNH�VHYHUDO�GD\V��EHFDXVH�RQFH�\RX¶YH�VWDUWHG�WR�WKLQN�DERXW�LW�\RX�QHYHU�NQRZ�ZKHQ�DQ�LGHD�LVJRLQJ�WR�SRS�LQWR�\RXU�KHDG��VR�LW¶V�DQ�LGHD�WR�KDYH�D�KDQG\�QRWHERRN�WR�ZULWH�WKHP�GRZQ�LQ�
2QFH�\RX�KDYH�VHYHUDO�DOWHUQDWLYH�LGHDV�\RX¶OO�WKHQ�QHHG�WR�JR�WKURXJK�WKH�SURFHVV�FRYHUHG�D�OLWWOHODWHU�LQ�WKLV�FKDSWHU�RI�UHILQLQJ�WKHP�DQG�WKHQ�FKRRVLQJ�WKH�RQH�WKDW�ZLOO�EHVW�JUDE�\RXU�SRWHQWLDOFXVWRPHUV¶�DWWHQWLRQ��$QG�LI�\RX¶UH�QRW�VXUH�ZKLFK�WKDW�LV��FRQGXFW�VRPH�PDUNHW�UHVHDUFK�DQG�DVNIULHQGV��FROOHDJXHV�RU�IDPLO\�PHPEHUV��%XW�ZKDWHYHU�\RX�GR�GRQ¶W�UXVK�LW�EHFDXVH�JHWWLQJ�WKHKHDGOLQH�ULJKW�LV�WKH�PRVW�LPSRUWDQW�SDUW�RI�ZULWLQJ�\RXU�DG�
,I�\RXU�DG¶V�ODUJH�HQRXJK�\RX�PLJKW�ZDQW�WR�XVH�D�VXE�KHDGLQJ��7KHVH�DUHQ¶W�DEVROXWHO\QHFHVVDU\��EXW�WKH\�DUH�D�XVHIXO�ZD\�RI�UHLQIRUFLQJ�WKH�KHDGOLQH�E\�SURYLGLQJ�DQ�H[WUD�VQLSSHW�RIGHWDLO�WR�IXUWKHU�LQFUHDVH�WKH�UHDGHU¶V�LQWHUHVW�DQG�OHDG�WKHP�LQWR�WKH�ERG\�FRS\��7KH�EHVW�ZD\�RIZULWLQJ�VXE�KHDGLQJV�LV�WR�WU\�DQG�HQFDSVXODWH�ZKDW�\RX¶UH�RIIHULQJ�LQWR�RQH�VKRUW�HQWLFLQJVHQWHQFH�WKDW�PDNHV�LW�VHHP�VR�DWWUDFWLYH�WKDW�SHRSOH�ZLOO�ZDQW�WR�UHDG�WKH�ERG\�FRS\�WR�ILQG�RXWPRUH�



��

%RG\�FRS\�VKRXOG�HQODUJH�RQ�KHDGOLQH�VXE�KHDGOLQH�E\�JLYLQJ�PRUH�GHWDLOV�RI�WKH�EHQHILWV�RI�\RXUSURGXFW�RU�VHUYLFH��:KHQ�LW�FRPHV�WR�ZULWLQJ�WKH�ERG\�FRS\��\RX�VKRXOG�PDNH�D�OLVW�RI�DOO�WKHWKLQJV�\RXU�SURGXFW�VHUYLFH�FDQ�GR�DORQJ�ZLWK�GHWDLOV�RI�DQ\�UHOHYDQW�IDFWV�SURRI��DQG�WKHQ�FRQYHUWWKLV�OLVW�LQWR�VKRUW�SXQFK\�VHQWHQFHV��7KLV�LV�ZKHUH�\RX�UHDOO\�VHOO�\RXU�SURGXFW�RU�VHUYLFH�WR�WKHUHDGHU�E\�FUHDWLQJ�D�GHVLUH�IRU�LW��VR�LW¶V�QRW�HQRXJK�WR�PHUHO\�WHOO�WKHP�DERXW�LW��\RX¶YH�JRW�WRPDNH�WKHP�ZDQW�LW��6R�JLYH�WKHP�WKH�ZKDW��WKH�KRZ�DQG�WKH�ZK\�RI�WKH�WKLQJV�\RXUEXVLQHVV�SURGXFW�ZLOO�GR�WR�PDNH�OLIH�EHWWHU�IRU�WKHP��DORQJ�ZLWK�KRZ�HDVLO\�TXLFNO\��EULOOLDQWO\LW¶OO�GR�LW��$QG�UHPHPEHU�DW�DOO�WLPHV�±�GRQ¶W�VHOO�IHDWXUHV��VHOO�EHQHILWV�
%RG\�FRS\�VKRXOG�EH�EULHI�DQG�WR�WKH�SRLQW�DQG�ZULWWHQ�LQ�WKH�VRUW�SODLQ�(QJOLVK�PRVW�SHRSOHVSHDN��'RQ¶W�ZRUU\�DERXW�EHLQJ�XQJUDPPDWLFDO�DQG�DOZD\V�DYRLG�MDUJRQ�XQOHVV�WKH�SHRSOH�ZKRZLOO�DFWXDOO\�EX\��DV�RSSRVHG�WR�PHUHO\�XVH��\RXU�SURGXFW�VHUYLFH�KDELWXDOO\�XVH�LW�WKHPVHOYHV��,ILQ�GRXEW�SOD\�VDIH�DQG�GRQ¶W�XVH�LW�DW�DOO��7KH�PRVW�LPSRUWDQW�WKLQJ�LV�WKDW�\RXU�ERG\�FRS\�LV�EULHI�XQGHUVWDQGDEOH�DQG�SHUVXDVLYH�
$QG�ILQLVKLQJ�LW�RII�ZLWK�VRPH�VRUW�RI�RIIHU�RU�SURPRWLRQ��WLPH�OLPLWHG�RU�RWKHUZLVH��FDQ�KHOS�WRPDNH�LW�HYHQ�PRUH�SHUVXDVLYH�LQ�JHWWLQJ�SHRSOH�WR�UHVSRQG�TXLFNO\��VR�LW¶V�DOZD\V�ZHOO�ZRUWKFRQVLGHULQJ�
2Q�WKH�VXEMHFW�RI�UHVSRQVH��VPDOO�DGV�IRU�FRPSDQLHV�VHOOLQJ�SURGXFWV�JHQHUDOO\�JHW�EHWWHU�UHVSRQVHLI�UXQ�DV�WZR�VWDJH�UDWKHU�WKDQ�RQH�VWDJH��7KDW¶V�WR�VD\��UDWKHU�WKDQ�WU\LQJ�WR�VHOO�D�SURGXFW�GLUHFWO\³RII�WKH�SDJH´��RQH�VWDJH�DGYHUWLVLQJ��\RX�PHUHO\�XVH�WKH�DG�DV�D�³OHDG�JHQHUDWRU´�WR�JHWLQWHUHVWHG�SHRSOH�WR�SKRQH�LQ�RU�VHQG�RII�IRU�PRUH�LQIRUPDWLRQ�
7KDW¶V�EHFDXVH�ZKLOH�LW¶V�GLIILFXOW�WR�JHW�SHRSOH�WR�VHQG�\RX�PRQH\�SXUHO\�RQ�WKH�EDVLV�RI�D�VPDOODG��LW�LVQ¶W�GLIILFXOW�WR�JHW�WKHP�WR�ZULWH�LQ�IRU�PRUH�LQIRUPDWLRQ�±�HVSHFLDOO\�LI�WKDW�LQIRUPDWLRQ�LV)5((��RU�REWDLQDEOH�IRU�WKH�SULFH�RI�DQ�6$(��
7KLV�LV�HVSHFLDOO\�WUXH�LI�\RX¶UH�VHOOLQJ�KLJK�SULFH�LWHPV��,Q�IDFW�WU\LQJ�WR�VHOO�KLJK�SULFH�LWHPV�³RIIWKH�SDJH´�LQ�ORZ�FRVW�DGV�LV�D�VXUH�UHFLSH�IRU�IDLOXUH�EHFDXVH�SHRSOH�GRQ¶W�ZDQW�WR�ULVN�ODUJHDPRXQWV�RI�PRQH\�RQ�WKH�EDVLV�RI�WKH�VPDOO�DPRXQW�RI�LQIRUPDWLRQ�JLYHQ�LQ�D�VPDOO�DG��6R�LI�\RXUEXVLQHVV�GHDOV�LQ�PHGLXP�WR�KLJK�SULFH�LWHPV�SOD\�LW�VDIH�DQG�DOZD\V�JR�IRU�WZR�VWDJH�DGYHUWLVLQJ�
&RQYHUVHO\��\RX�VKRXOG�DOVR�QHYHU�UXQ�KLJK�SULFH�DGV�IRU�ORZ�FRVW�LWHPV�EHFDXVH�WKH�FKDQFHV�DUH\RX¶OO�VWUXJJOH�WR�VHOO�HQRXJK�WR�EUHDN�HYHQ��<HV��WKHUH�DUH�WKRVH�FRPSDQLHV�WKDW�UHJXODUO\�UXQ�ELJH[SHQVLYH�IXOO�FRORXU�DGV�IRU�µFROOHFWDEOH¶�SODWHV�HWF��LQ�ODUJH�QXPEHUV�RI�PDJD]LQHV��EXW�WKHVH�DGVXVXDOO\�FRVW�PRUH�WR�SODFH�WKDQ�WKH\�PDNH�LQ�GLUHFW�VDOHV��:KHUH�WKHVH�FRPSDQLHV�UHDOO\�PDNHWKHLU�PRQH\�LV�LQ�IROORZ�XS�VDOHV�RI�RWKHU�VLPLODU�LWHPV�WR�WKH�FROOHFWRUV�ZKRVH�QDPHV��DQGLQWHUHVWV��WKH\�JRW�IURP�UHVSRQVHV�WR�WKH�ILUVW�DG��ZKR�WKH\�FDQ�WKHQ�FRQWDFW�FKHDSO\�GLUHFW�E\PDLO��,I�\RXU�EXVLQHVV�RSHUDWHV�PDLO�RUGHU�\RX�VKRXOG�DLP�WR�EXLOG�XS�DQG�PDLO�\RXU�RZQ�GDWDEDVHRI�FXVWRPHUV�WRR�±�LW¶V�WKH�XOWLPDWH�WDUJHWHG�DGYHUWLVLQJ�
7R�VXPPDULVH�WKH�DGYDQWDJHV�RI�WZR�VWDJH�DGYHUWLVLQJ�WKHQ��IURP�\RXU�SRWHQWLDO�FXVWRPHU¶V�SRLQWRI�YLHZ�WKH�DGYDQWDJH�LV�WKDW�UHSO\LQJ�WR�\RXU�DG�GRHVQ¶W�LQYROYH�WKHP�ULVNLQJ�DQ\�PRQH\��7KHDGYDQWDJHV�IURP�\RXU�SRLQW�RI�YLHZ�DUH�WKDW�\RX�JHW�PXFK�EHWWHU�UHVSRQVH��\RX�FDQ�EXLOG�XS�DGDWDEDVH�RI�SRWHQWLDO�FXVWRPHUV��HYHQ�LI�WKH\�GRQ¶W�EX\�DQ\WKLQJ�QRZ�WKH\�PLJKW�EX\�VRPHWKLQJIURP�D�PDLOLQJ�ODWHU��DQG�WKDW�\RX�FDQ�VD\�IDU�PRUH�DERXW�\RXU�SURGXFW�RU�VHUYLFH�LQ�\RXU�UHSO\SDFN�WKDQ�\RX�FDQ�LQ�D�VPDOO�DG��ZLWK�WHVWLPRQLDOV��H[DPSOHV��SURRI�HWF�



��

2I�FRXUVH�WKHUH¶V�QRW�PXFK�SRLQW�LQ�FRPLQJ�XS�ZLWK�D�EULOOLDQW�DG�WKDW�JHQHUDWHV�ORWV�RI�UHVSRQVHRQO\�WR�WKHQ�VFUHZ�WKLQJV�XS�E\�VHQGLQJ�RXW�SRRU�OHDIOHWV�EURFKXUHV�
+RZ�WR�SURGXFH�RUGHU�SXOOLQJ�OHDIOHWV�EURFKXUHV�FRXOG�ILOO�D�FKDSWHU�LQ�LWVHOI�EXW�WKDW¶V�QRW�UHDOO\WKH�SRLQW�RI�WKLV�ERRN��6XIILFH�LW�WR�VD\�WKDW�DQ\�OLWHUDWXUH�LQ�WKH�UHSO\�SDFN�\RX�VHQG�WR�SHRSOHUHVSRQGLQJ�WR�\RXU�WZR�VWDJH�DG�VKRXOG�IROORZ�WKH�VDPH�EDVLF�UXOHV�DV�IRU�WKH�DGV�WKHPVHOYHV��L�H�GRQ¶W�WHOO�WKHP�\RXU�FRPSDQ\�KLVWRU\��GR�WHOO�WKHP�ZKDW�\RXU�SURGXFW�VHUYLFH�FDQ�GR�WR�PDNH�OLIHEHWWHU�IRU�WKHP��DOZD\V�PDNH�LW�HDV\�WR�UHDG��DSSHDO�WR�HPRWLRQ�UDWKHU�WKDQ�ORJLF�DQG�VHOO�EHQHILWVQRW�IHDWXUHV��$QG�LI�\RX�KDYHQ¶W�JRW�WKH�WLPH�RU�WKH�FRQILGHQFH�WR�WDFNOH�WKH�WDVN�RI�ZULWLQJ�ORQJEURFKXUH�FRS\�\RXUVHOI��\RX�PLJKW�ILQG�LW�ZRUWKZKLOH�HQOLVWLQJ�WKH�VHUYLFHV�RI�D�SURIHVVLRQDOFRS\ZULWHU�
7KH�ILQDO�SRLQW�WR�PDNH�DERXW�WZR�VWDJH�DGYHUWLVLQJ�LV�WKDW�\RX�FDQ�RIWHQ�LQFUHDVH�\RXU�RUGHU�UDWHE\�LQFOXGLQJ�D�³FDUURW´�VXFK�DV�D�GLVFRXQW�YRXFKHU�RU�ERQXV�RIIHU�LQ�\RXU�UHSO\�SDFN��DQG�LW¶V�DJRRG�LGHD�WR�SODFH�D�WLPH�OLPLW�RQ�WKHVH�WR�VSXU�\RXU�UHVSRQGHQWV�LQWR�RUGHULQJ�TXLFNO\�
:H�FRPH�QRZ�WR�WKH�VHFRQG�NH\VWRQH�RI�DGYHUWLVLQJ���WKH�863��ZKLFK�VWDQGV�IRU�8QLTXH�6HOOLQJ3URSRVLWLRQ��7KLV�EDVLFDOO\�PHDQV�VRPHWKLQJ�\RX�RU�\RXU�SURGXFW�RIIHU�RU�GR�WKDW�\RXUFRPSHWLWLRQ�GRQ¶W��VR�WKDW�LI�SHRSOH�ZDQW�LW��ZKLFK�LI�\RX�JHW�\RXU�DGYHUWLVLQJ�ULJKW�WKH\�ZLOO��WKH\NQRZ�WKH\¶OO�KDYH�WR�FRPH�WR�\RX�WR�JHW�LW�
2GG�DV�LW�PD\�VRXQG��\RXU�863�GRHVQ¶W�DFWXDOO\�KDYH�WR�EH�XQLTXH�±�LW�MXVW�KDV�WR�VHHP�OLNH�LW�+HUH¶V�D�UHDO�OLIH�H[DPSOH�RI�D�QRQ�XQLTXH�863�WKDW�KHOSHG�WR�VHOO�D�FRPPRQ�SURGXFW�
,W�FRQFHUQV�D�EUDQG�RI�WRRWKSDVWH�ODXQFKHG�EDFN�LQ�WKH�����V��$W�WKH�WLPH��DGYHUWLVLQJ�IRU�DOO�WKHRWKHU�EUDQGV�FRQFHQWUDWHG�RQ�WKH�PDLQ�IXQFWLRQ�RI�WRRWKSDVWH��QDPHO\�WKDW�LW�FOHDQV�\RXU�WHHWK�DQGNHHSV�WKHP�KHDOWKLHU��7KHQ�VRPH�FRS\ZULWHU�ORRNLQJ�IRU�D�QHZ�DQJOH�FDXJKW�RQ�WR�WKH�IDFW�WKDWFOHDQHU�WHHWK�UHVXOW�LQ�IUHVKHU�EUHDWK��+H\�SUHVWR�±�RQH�863��7KH�IDFW�WKDW�DOO�WKH�RWKHU�EUDQGV�RIWRRWKSDVWH�JDYH�\RX�IUHVKHU�EUHDWK�DV�ZHOO�GLGQ¶W�PDWWHU�±�WKLV�ZDV�WKH�RQO\�RQH�WKDW�VDLG�LW�GLG�LQWKH�DGV�DQG�WKDW�ZDV�JRRG�HQRXJK�WR�PDNH�LW�VHHP XQLTXH�LQ�WKH�PLQGV�RI�WKH�SXEOLF�
1RWH�DOVR�WKDW�ZKLOH�WKH�SUHYLRXV�FDPSDLJQV�KDG�WDUJHWHG�SUHYHQWLRQ�DQG�ORJLF��WKLV�KLJKO\VXFFHVVIXO�FDPSDLJQ�WDUJHWHG�HPRWLRQ ±�JHW�IUHVKHU�EUHDWK�DQG�EHFRPH�D�PRUH�DWWUDFWLYH�SHUVRQZLWK�DOO�WKH�VRFLDO�DQG�SK\VLFDO�SHUNV�WKDW�OHDGV�WR��,PSOLHG�UDWKHU�WKDQ�VWDWHG�DGPLWWHGO\��EXWWKDW¶V�WKH�PHVVDJH�SHRSOH�JRW�
6R�DV�\RX�FDQ�VHH��\RX�GRQ¶W�DFWXDOO\�QHHG�WR�KDYH�VRPHWKLQJ�WKDW¶V�WUXO\�XQLTXH�WR�KDYH�D�863�\RX�MXVW�QHHG�WR�SURPRWH�VRPH�DVSHFW�WKDW�\RXU�FRPSHWLWLRQ�GRQ¶W��$QG�LI�WKDW�JLYHV�WKH�SXEOLF�WKHLPSUHVVLRQ�WKDW�LW¶V�XQLTXH��ZHOO�WKDW¶V�GRZQ�WR�WKHP�±�\RX�KDYHQ¶W�DFWXDOO\�VWDWHG WKDW�\RX¶UHRIIHULQJ�VRPHWKLQJ�WKDW�QRERG\�HOVH�GRHV�
2I�FRXUVH�LI�WKHUH�UHDOO\�LV�VRPHWKLQJ�XQLTXH�DERXW�ZKDW�\RX�RIIHU�WKHQ�SURPRWH�LW�IRU�DOO�LW¶VZRUWK��$Q�H[DPSOH�KHUH�LV�WKH�ZRUOG¶V�ILUVW�EDJOHVV�YDFXXP�FOHDQHU��2I�FRXUVH�WKH�IDFW�LW�GLGQ¶WXVH�D�EDJ�ZDV�PHUHO\�D�IHDWXUH���WKH�DGYHUWLVLQJ�TXLWH�ULJKWO\�VROG�LW�RQ�WKH�EHQHILW�WKLV�EURXJKW�QDPHO\�WKDW�ZLWK�QR�EDJ�WR�FORJ�ZLWK�GXVW�WKHUH�LV�QR�ORVV�RI�VXFWLRQ�VR�LW�DOZD\V�JLYHV�PD[LPXPFOHDQLQJ�SRZHU�



��

7KH�IDFW�WKDW�WKLV�TXLFNO\�ZHQW�RQ�WKH�EHFRPH�WKH�EHVW�VHOOLQJ�YDFXXP�FOHDQHU�RQ�WKH�PDUNHWVKRXOG�KHOS�WR�FRQYLQFH�\RX�RI�WKH�HIIHFWLYHQHVV�RI�VHOOLQJ�EHQHILWV�UDWKHU�WKDQ�IHDWXUHV�DQG�WKHSRZHU�RI�KDYLQJ�D�863�
,I�WKHUH�LVQ¶W�FXUUHQWO\�DQ\WKLQJ�XQLTXH�DERXW�\RXU�EXVLQHVV�RU�SURGXFW�WKHQ�WU\�DQG�FRPH�XS�ZLWKVRPHWKLQJ�WKDW�ZLOO�JLYH�\RX�WKDW�HGJH�RQ�\RXU�FRPSHWLWLRQ�
6D\�IRU�H[DPSOH�\RX�VHOO�ODZQPRZHUV��<RX�GRQ¶W�MXVW�ZDQW�DQRWKHU�DG�RQ�D�SDJH�VD\LQJ�³:H�VHOOODZQPRZHUV´�VWXFN�LQ�DPRQJ�D�ORDG�RI�RWKHU�DGV�VD\LQJ�³:H�VHOO�ODZQPRZHUV´��:KDW�\RX�ZDQWLV�DQ�DG�WKDW�MXPSV�RXW�DQG�VD\V�³<RX¶UH�EHWWHU�RII�EX\LQJ�D�ODZQPRZHU�IURP�XV�´
,Q�WKLV�FDVH��FKDQFHV�DUH�\RX¶G�EH�VHOOLQJ�WKH�VDPH�ODZQPRZHUV�DV�\RXU�FRPSHWLWRUV��VR�ZLWK�QRFKDQFH�RI�JHWWLQJ�D�863�RQ�WKH�SURGXFW�\RX¶G�KDYH�WR�JR�IRU�D�863�RQ�WKH�VHUYLFH��6R�ZKDW�FRXOG\RX�GR"�<RX�FRXOG�SLQFK�DQ�LGHD�IURP�WKH�FDU�WUDGH�DQG�RIIHU�WUDGH�LQV�RQ�FXVWRPHUV¶�ROGODZQPRZHUV�SHUKDSV��2U�\RX�FRXOG�RIIHU�FXVWRPHUV����PRQWKV�RQ�VLWH�UHSDLUV�SOXV�D�FRXUWHV\ODZQPRZHU�LI�\RX�KDG�WR�WDNH�WKHLUV�DZD\��(LWKHU�ZD\��\RX¶UH�RIIHULQJ�WKHP�D�EHQHILW �WKHUH¶VWKDW�ZRUG�DJDLQ��LI�WKH\�GHDO�ZLWK�\RX�
/HW¶V�UXQ�ZLWK�WKH�WUDGH�LQ�LGHD�WR�VHH�KRZ�ZH�FDQ�WXUQ�WKDW�LQWR�D�KHDGOLQH��7KH�EDVLV�RI�WKH�WUDGH�LQ�LV�WKDW�LI�WKH\�EX\�D�QHZ�ODZQPRZHU�IURP�\RX��\RX¶OO�EX\�WKHLU�ROG�ODZQPRZHU�IURP�WKHP��RULQ�RWKHU�ZRUGV�³%X\�D�ODZQPRZHU�IURP�XV�DQG�ZH¶OO�EX\�RQH�IURP�\RX´�
1RW�EDG��EXW�D�ELW�ORQJ��VR�OHW¶V�FRPH�XS�ZLWK�D�IHZ�PRUH�LGHDV��<RX¶UH�EDVLFDOO\�ZDQWLQJ�WKHP�WRJLYH�\RX�WKHLU�H[LVWLQJ�ODZQPRZHU�LQ�SDUW�H[FKDQJH�IRU�D�QHZ�RQH��VR�KRZ�DERXW�³:H�ZDQW�\RXUODZQPRZHU´"�2.��PD\EH�QRW��<RX¶UH�RIIHULQJ�VRPHWKLQJ�RI�EHQHILW�WR�SHRSOH�ZDQWLQJ�WR�UHSODFHDQ�ROG�PRZHU��VR�KRZ�DERXW�³2OG�ODZQPRZHUV�ZDQWHG´"�6WLOO�GRHVQ¶W�UHDOO\�SXVK�WKDW�863�GRHVLW"�%XW�FRQVLGHU�ZKDW�\RX¶UH�RIIHULQJ��GHYHORS�WKDW�ODVW�LGHD�D�ELW�PRUH�DQG�\RX�JHW�³&DVK�SDLG�IRUROG�ODZQPRZHUV�´��1RZ�WKHUH¶V�D�KHDGOLQH�WKDW�SXVKHV�WKH�863�LQ�D�ZD\�WKDW�VKRXOG�JUDE�WKH�H\H�DQG�WKHQ�WKH�EXVLQHVV��RI�DQ\RQH�ORRNLQJ�WR�SHQVLRQ�RII�WKHLU�ROG�PRZHU�DQG�UHSODFH�LW�ZLWK�DQHZ�RQH���<RXU�ERG\�FRS\�ZRXOG�RI�FRXUVH�TXDOLI\�WKLV�E\�H[SODLQLQJ�WKDW�WKLV�ZDV�D�WUDGH�LQ�GHDODQG�QRW�DQ�RIIHU�WR�EX\�MXQN���
7KDW¶V�MXVW�RQH�SRVVLELOLW\�WKDW�FDPH�IURP�TXLFNO\�VFULEEOLQJ�D�IHZ�LGHDV�GRZQ�DV�WKH\�FDPH�WRPH��EXW�LW�VHUYHV�WR�VKRZ�KRZ�RQH�LGHD�FDQ�OHDG�WR�D�EHWWHU�RQH��$OVR�QRWH�WKDW�WKH�H[HUFLVH�KDVSURGXFHG�D�KHDGOLQH�WKDW¶V�WKH�WRWDO�RSSRVLWH�RI�WKH�ERULQJ�³:H�VHOO�ODZQPRZHUV´�W\SH�RI�WKLQJWKDW�ZH�VHW�RXW�WR�DYRLG�DQG�JLYHV�XV�RQH�WKDW�VHOOV�ODZQPRZHUV�E\�RIIHULQJ�WR�EX\�ODZQPRZHUV�%HW�\RX¶G�QHYHU�KDYH�WKRXJKW�RI�GRLQJ�WKDW�EHIRUH�±�EXW�KRSHIXOO\�E\�QRZ�\RX¶OO�QRW�RQO\�EHWKLQNLQJ�DERXW�DGYHUWLVLQJ�LQ�D�FRPSOHWHO\�GLIIHUHQW�ZD\�EXW�DOVR�IXOO\�DSSUHFLDWH�WKH�EHQHILWV��WR\RX��RI�VHOOLQJ�EHQHILWV�DQG�RI�KDYLQJ�D�863�
/HW¶V�KDYH�D�JR�DW�DQRWKHU�RQH��6D\�WKLV�WLPH�WKDW�\RX�UXQ�D�FRPSDQ\�WKDW�FDQ�KHOS�SHRSOH�ZKR¶YHUXQ�XS�D�KXJH�VWDFN�RI�GHEWV�ZLWK�FUHGLW�FDUGV��ORDQV�IRU�D�QHZ�FDU�HWF��WR�UHGXFH�WKHLU�RYHUDOOPRQWKO\�SD\PHQWV�E\�FRQVROLGDWLQJ�WKHLU�VHSDUDWH�GHEWV�LQWR�RQH�ODUJH�RQH�ZLWK�\RX��7KH�SUREOHPLV�WKDW�DOO�\RXU�FRPSHWLWRUV�FDQ�GR�H[DFWO\�WKH�VDPH��VR�ZKDW�FRXOG�\RX�GR�WR�SHUVXDGH�SHRSOH�WRGHDO�ZLWK�\RX�LQVWHDG�RI�VRPH�RWKHU�GHEW�PDQDJHPHQW�FRPSDQ\"�:HOO�\RX�FRXOG�RIIHU�WR�SD\�RIID�SRUWLRQ�RI�WKH�RYHUDOO�DPRXQW�XS�IURQW�ZKHQ�SHRSOH�WUDQVIHU�WKHLU�GHEWV�WR�\RX��,Q�RWKHU�ZRUGV�E\�GRLQJ�EXVLQHVV�ZLWK�\RX�WKH\�FDQ�UHGXFH�WKHLU�GHEWV�LQVWDQWO\� 6RXQG�IDPLOLDU"
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&RQVLGHU�WKH�SV\FKRORJ\�RI�WKLV�H[DPSOH��/RJLF�ZRXOG�KDYH�WROG�WKHVH�SHRSOH�WKDW�WKH\�ZHUHOLYLQJ�EH\RQG�WKHLU�PHDQV�ZKHQ�UXQQLQJ�XS�WKHLU�GHEWV��EXW�ORJLF�ZDV�RYHUULGGHQ�E\�WKHHPRWLRQDO�³IHHO�JRRG�IDFWRU´�RI�PDNLQJ�WKH�SXUFKDVHV�WKDW�ZHUH�SXWWLQJ�WKHP�GHHSHU�LQ�GHEW�$QG�GR�SHRSOH�ZKR�DUH�LQ�GHEW�UHDOO\�ZDQW�D�EHWWHU�ZD\�RI�PDQDJLQJ�WKHLU�GHEW"�12��:KDWSHRSOH�ZKR�DUH�LQ�GHEW�UHDOO\�ZDQW�LV�WR�JHW�RXW�RI�GHEW��$Q\WKLQJ�WKDW�HQDEOHV�WKHP�WR�UHGXFHWKHLU�GHEWV�SXWV�WKHP�D�VWHS�LQ�WKDW�GLUHFWLRQ�DQG�LV�WKHUHIRUH�RI�EHQHILW �\HV��LW¶V�WKDW�ZRUG�\HWDJDLQ��WR�WKHP��,W¶V�DOVR�KHOSLQJ�WR�SXW�D�SRVLWLYH�HPRWLRQDO�VODQW�RQ�D�QHJDWLYH�VLWXDWLRQ�DQGSURYLGLQJ�WKHP�ZLWK�D�VROXWLRQ�
1RZ�LI�\RX¶UH�WKLQNLQJ�WKDW�,¶YH�EHHQ�UHSHDWLQJ�P\VHOI�VRPHZKDW�LQ�WKLV�FKDSWHU�\RX¶G�EH�ULJKW�7KDW¶V�EHFDXVH�WKHVH�DUH�YLWDOO\�LPSRUWDQW�SRLQWV�,¶P�PDNLQJ��DQG�E\�ERWK�UHSHDWLQJ�WKHP�DQGFRYHULQJ�WKHP�IURP�VOLJKWO\�GLIIHUHQW�DQJOHV�WKHUH¶V�PRUH�FKDQFH�RI�WKHP�VLQNLQJ�LQ�DQG�WKHUHIRUHRI�\RX�EHLQJ�DEOH�WR�FRPSRVH�EHWWHU��PRUH�SURILWDEOH�DGV��$IWHU�DOO��WKDW�LV�ZK\�\RX�ERXJKW�WKLVERRN�
(YHQ�ZLWK�WKH�UHSHWLWLRQ�WKHUH¶V�EHHQ�D�ORW�WR�WDNH�LQ�IURP�WKH�ODVW�WZR�FKDSWHUV��VR�RQ�WKH�QH[WSDJH�LV�D�KDQG\�FKHFNOLVW�JLYLQJ�DOO�WKH�LPSRUWDQW�SRLQWV�WR�UHPHPEHU�
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58/(6�2)�68&&(66)8/�$'9(57,6,1*x $OZD\V�WDUJHW�\RXU�PDUNHW�DV�DFFXUDWHO\�DV�SRVVLEOH�x $OZD\V�VWDUW�E\�DGYHUWLVLQJ�LQ�WKH�SXEOLFDWLRQ�WKDW�ZLOO�OHW�\RX�UHDFK�WKH�PD[LPXP�PDUNHW�IRUWKH�PLQLPXP�PRQH\�x $OZD\V�GR�D�TXLFN�EUHDN�HYHQ�FDOFXODWLRQ�±�LI�PRUH�WKDQ�ILYH�VDOHV�UHTXLUHG�GRQ¶W�ERWKHU�x $OZD\V�SODFH�\RXU�ILUVW�DG�DV�D�RQH�RII�x $OZD\V�WU\�WR�QHJRWLDWH�D�ORZHU�WKDQ�UDWH�FDUG�SULFH�x 1HYHU�SD\�PRUH�IRU�DQ�DG�WKDQ�\RX�FDQ�DIIRUG�WR�ORVH�x 1HYHU�EH�SHUVXDGHG�WR�UXQ�DGV�WKDW�\RX�GRQ¶W�UHDOO\�ZDQW�WR�x 1HYHU�SD\�IRU�DQ�DG�LQ�D�SXEOLFDWLRQ�\RX�KDYHQ¶W�VHHQ�±�LW�PLJKW�EH�ERJXV�x $OZD\V�WU\�DQG�JHW�\RXU�DG�SODFHG�ZKHUH�\RX�ZDQW�LW�RU�DW�OHDVW�RQ�D�ULJKW�KDQG�SDJH�x &RQVLGHU�SODFLQJ�\RXU�ILUVW�DG�LQ�D�VXLWDEOH�µWKHPHG¶�RU�µVHDVRQDO¶�LVVXH�LI�SRVVLEOH�WR�KHOSPD[LPLVH�UHVSRQVH�x $OZD\V�EHDU�LQ�PLQG�OHDG�WLPHV�DQG�ERRN�\RXU�DG�LQ�JRRG�WLPH�x 'RQ¶W�UXQ�KLJK�SULFHG�DGV�IRU�ORZ�SULFHG�LWHPV�x 'RQ¶W�UXQ�ORZ�SULFH�DGV�WU\LQJ�WR�VHOO�PHGLXP�KLJK�SULFH�LWHPV�³RII�WKH�SDJH´��8VH�WZR�VWDJHDGYHUWLVLQJ�LQVWHDG�x %XLOG�D�GDWDEDVH�RI�ERWK�UHVSRQGHQWV�DQG�EX\HUV�IURP�\RXU�DGV�WR�XVH�IRU�PDLOVKRWV�x 8VH�VWURQJ�EULJKW�FRORXUV�IRU�KHDGOLQHV�DQG�ZHDN�SDOH�FRORXUV�IRU�EDFNJURXQGV�x $OZD\V�PDNH�\RXU�DG�FOHDU�DQG�HDV\�WR�UHDG�x 'RQ¶W�ZDVWH�FRVWO\�DGYHUWLVLQJ�VSDFH�RQ�XQQHFHVVDU\�LPDJHV�RU�JUDSKLFV�x ,QFOXGH�D�³FDUURW´�±�SUHIHUDEO\�WLPH�OLPLWHG�±�LQ�DQ\�PDLOVKRWV�RU�UHSO\�SDFNV�x 'RQ¶W�MXVW�WHOO�±�6(//�x 'RQ¶W�VHOO�IHDWXUHV���VHOO�%(1(),76�x $SSHDO�WR�HPRWLRQ��EXW�RQO\�SRVLWLYH�HPRWLRQ��UDWKHU�WKDQ�ORJLF�x $OZD\V�XVH�WKH�$�,�'�$��SULQFLSOH�±�$77(17,21��,17(5(67��'(6,5(��$&7,21�x ,I�SRVVLEOH��HVWDEOLVK�DQG�SURPRWH�\RXU�863�x $OZD\V�H[SHULPHQW�ZLWK�GLIIHUHQW�DGV�DQG�SXEOLFDWLRQV�WR�WU\�DQG�LPSURYH�\RXU�UHVXOWV���0RUHRQ�WKLV�LQ�WKH�QH[W�FKDSWHU��



��

.(<,1*
+HQU\�)RUG�RQFH� VDLG� WKDW� KH�NQHZ� IRU� D� IDFW� WKDW� KDOI� KLV� DGYHUWLVLQJ� EXGJHW�ZDV�ZDVWHG�� WKHSUREOHP�ZDV�KH�GLGQ¶W�NQRZ�ZKLFK�KDOI�
&RQWLQXLQJ�WR�SD\�RXW�JRRG�PRQH\�IRU�DGV�WKDW�DUHQ¶W�SURGXFLQJ�JRRG�UHVXOWV�LV�REYLRXVO\�QRWYHU\�JRRG�IRU�\RXU�EXVLQHVV��EXW�KRZ�FDQ�\RX�WHOO�ZKLFK�DGV�DUH�SURGXFLQJ�WKH�UHVXOWV�DQG�ZKLFKDUHQ¶W"�7KH�DQVZHU���DW�OHDVW�DV�IDU�DV�SULQWHG�DGV�LV�FRQFHUQHG�±�LV�FDOOHG�NH\LQJ�
.H\LQJ�LV�D�YHU\�VLPSOH�PHWKRG�RI�OHWWLQJ�\RX�JDXJH�WKH�HIIHFWLYHQHVV�RI�DQ\�DG�\RX�SODFH�DQGEDVLFDOO\�FRQVLVWV�RI�D�VSHFLDO�FRGH�RU�NH\�LQVHUWHG�LQWR�\RXU�PDLOLQJ�DGGUHVV�JLYHQ�LQ�WKH�DG��6RIRU�H[DPSOH��DQ�DG�SODFHG�LQ�WKH�'DLO\�'ULYHO FRXOG�KDYH�'HSW�''�LQ�WKH�PDLOLQJ�DGGUHVV�ZKHUHDV�DQ�DG�LQ�WKH�6XQGD\�6OHD]H ZRXOG�KDYH�'HSW�66��$Q�DOWHUQDWLYH�ZRXOG�EH�WR�XVHQXPEHUV��VR�\RX¶G�KDYH�'HSW�����LQ�WKH�ILUVW�SXEOLFDWLRQ��'HSW�����LQ�WKH�VHFRQG�HWF��7DNH�D�ORRNWKURXJK�WKH�VPDOO�DGV�LQ�WKH�PDMRU�SDSHUV�DQG�\RX¶UH�ERXQG�WR�ILQG�H[DPSOHV�RI�WKLV�
$OO�\RX�KDYH�WR�GR�WKHQ�LV�WR�PRQLWRU�DOO�\RXU�FRUUHVSRQGHQFH�IRU�NH\V��DQG�E\�FRXQWLQJ�DQGUHFRUGLQJ�KRZ�PDQ\�OHWWHUV�FDUU\�D�SDUWLFXODU�NH\�\RX�FDQ�VHH�KRZ�PXFK�UHVSRQVH�LV�EHLQJJHQHUDWHG�IURP�HDFK�SXEOLFDWLRQ�\RX�DGYHUWLVH�LQ�
6R�LI�\RX�DGYHUWLVH�VLPXOWDQHRXVO\�LQ�WKH�'DLO\�'ULYHO DQG�WKH�6XQGD\�6OHD]H DQG�\RXU�NH\LQJVKRZV�WKDW�\RXU�DG�LQ�WKH�'DLO\�'ULYHO KDV�JHQHUDWHG�����HQTXLULHV�ZKLOH�\RXU�DG�LQ�WKH�6XQGD\6OHD]H KDV�JHQHUDWHG�RQO\������\RX¶OO�NQRZ�WKDW�±�DOO�RWKHU�WKLQJV�EHLQJ�HTXDO�±�WKH�'DLO\�'ULYHOLV�WKH�EHWWHU�SXEOLFDWLRQ�WR�DGYHUWLVH�LQ��2U�LV�LW"
1RW�QHFHVVDULO\��EHFDXVH�RI�FRXUVH�LW¶V�QRW�HQTXLUHUV�\RX¶UH�DIWHU��LW¶V�%8<(56�
%\�FRQWLQXLQJ�\RXU�PRQLWRULQJ�SURFHVV�WR�VHH�KRZ�PDQ\�RI�WKRVH�HQTXLUHUV�WKHQ�SODFH�DQ�RUGHUZLWK�\RX��\RX�PLJKW�GLVFRYHU�WKDW�RQO\����RI�WKH�����HQTXLUHUV�WR�\RXU�DG�LQ�WKH�'DLO\�'ULYHODFWXDOO\�JHW�URXQG�WR�SODFLQJ�DQ�RUGHU��ZKHUHDV����RI�WKH�����IURP�WKH�6XQGD\�6OHD]H EHFRPHEX\HUV��6R�ZKLFK�LV�WKH�EHWWHU�SXEOLFDWLRQ�QRZ"
<RX�VHH��NH\LQJ�QRW�RQO\�HQDEOHV�\RX�WR�WHOO�ZKLFK�SXEOLFDWLRQV�DUH�JHQHUDWLQJ�LQWHUHVW�LQ�\RXUEXVLQHVV��EXW�E\�IROORZLQJ�WKURXJK�ZLWK�\RXU�PRQLWRULQJ�\RX�FDQ�WHOO�ZKLFK�SXEOLFDWLRQV�DUHJHQHUDWLQJ�EXVLQHVV�IRU�\RXU�EXVLQHVV�±�DQG�KRZ�PXFK�
7KDW¶V�QRW�MXVW�GRZQ�WR�WKH�QXPEHU�RI�EX\HUV�RI�FRXUVH�±�LW¶V�DOVR�GRZQ�WR�KRZ�PXFK�HDFK�EX\HUVSHQGV��ZLWK�VRPH�SXEOLFDWLRQV�DWWUDFWLQJ�D�PRUH�DIIOXHQW�UHDGHUVKLS�WKDQ�RWKHUV��6R�\RX�PLJKWILQG�WKDW�ZKLOH�RQO\�KDOI�DV�PDQ\�'DLO\�'ULYHO UHDGHUV�DV�6XQGD\�6OHD]H UHDGHUV�DFWXDOO\�SODFH�DQRUGHU��WKRVH�RUGHUV�PLJKW��RQ�DYHUDJH��EH�WKUHH�WLPHV�WKH�DPRXQW��6R�DJDLQ�±�ZKLFK�LV�WKH�EHWWHUSXEOLFDWLRQ�QRZ"
8OWLPDWHO\�RI�FRXUVH�ZKDW�\RX¶UH�WU\LQJ�WR�HVWDEOLVK�LV�WKH�DPRXQW�RI�EXVLQHVV�DQ\�DG�JHQHUDWHV�LQUHODWLRQ�WR�KRZ�PXFK�WKH�DG�FRVW��DQG�NH\LQJ�HQDEOHV�\RX�WR�GR�WKLV��$Q\�DG�WKDW¶V�JHQHUDWLQJVHYHUDO�WLPHV�LWV�FRVW�LQ�RUGHU�YDOXH�LV�REYLRXVO\�ZRUNLQJ�ZHOO�DQG�ZRUWK�FRQWLQXLQJ��$Q\�DGWKDW¶V�IDLOLQJ�WR�EULQJ�LQ�HQRXJK�EXVLQHVV�WR�FRYHU�LWV�FRVWV�REYLRXVO\�LVQ¶W�



��

.H\LQJ�QRW�RQO\�HQDEOHV�\RX�WR�FRPSDUH�UHVSRQVHV�WR�WKH�VDPH�DG�LQ�GLIIHUHQW�SXEOLFDWLRQV��LW�DOVRHQDEOHV�\RX�WR�FRPSDUH�UHVSRQVHV�WR�GLIIHUHQW�DGV�LQ�WKH�VDPH�SXEOLFDWLRQ�
)RU�H[DPSOH��\RX�PLJKW�UXQ�DQ�DG�IRU�WKUHH�LVVXHV�DQG�ILQG�WKDW�ZKLOH�LW¶V�PDNLQJ�D�SURILW�LW¶V�QRWDV�PXFK�DV�\RX¶G�KRSHG�LW�ZRXOG�EH��&RQVHTXHQWO\�\RX�FRPH�XS�ZLWK�ZKDW�\RX�WKLQN�LV�D�EHWWHUDG�DQG�UXQ�WKDW�IRU�WKH�QH[W�WKUHH�LVVXHV��,I�WKH�NH\�IRU�\RXU�RULJLQDO�DG�ZDV�'HSW��''�RU�'HSW������WKHQ�WKH�NH\�IRU�\RXU�VHFRQG�DG�ZRXOG�EH�'HSW��''��RU�'HSW�������7KLV�ZRXOG�REYLRXVO\HQDEOH�\RX�WR�PRQLWRU�WKH�UHVSRQVH�WR�\RXU�VHFRQG�DG�WR�VHH�LI�LW�ZDV�PRUH�RU�OHVV�VXFFHVVIXO�WKDQWKH�ILUVW�
6R�WKHUH�\RX�KDYH�LW���D�VLPSOH�EXW�KLJKO\�HIIHFWLYH�PHWKRG�RI�HVWDEOLVKLQJ�ZKLFK�RI�\RXU�DGV�DUHSURGXFLQJ�JRRG�UHVXOWV�DQG�ZKLFK�DUHQ¶W�
,W¶V�VRPHWKLQJ�WKDW�ZRXOG�KDYH�PDGH�ROG�+HQU\�ZLVK�KH�FRXOG�KDYH�VROG�FDUV�MXVW�E\�XVLQJ�VPDOODGV�±�DQG�PDNHV�D�ORW�RI�KLJKO\�SDLG�DGYHUWLVLQJ�DJHQF\�W\SHV�JODG�WKDW�\RX�FDQ¶W�



��

35(66�5(/($6(6
7KRXJK�QRW�DFWXDOO\�DGV��XVHG�SURSHUO\��SUHVV�UHOHDVHV�FDQ�EH�D�YHU\�JRRG�ZD\�RI�SURPRWLQJ�\RXUEXVLQHVV�LQ�VXLWDEOH�SXEOLFDWLRQV��DQG�EHVW�RI�DOO��\RX�GRQ¶W�KDYH�WR�SD\�IRU�WKH�SULYLOHJH��,Q�IDFWLQ�H[FHSWLRQDO�FDVHV�SXEOLFDWLRQV�ZLOO�HYHQ�3$<�<28�IRU�WKH�SULYLOHJH�RI�SURPRWLQJ�\RXUEXVLQHVV�LQ�WKHLU�SDJHV��WKRXJK�WKDW�LV�YHU\�UDUH�DQG�QRW�VRPHWKLQJ�\RX�VKRXOG�H[SHFW�
1RWH�KRZHYHU�WKH�µXVHG�SURSHUO\¶�ELW�LQ�WKH�DERYH�SDUDJUDSK��8VHG�LPSURSHUO\��SUHVV�UHOHDVHV�DUHMXVW�D�ZDVWH�RI�WLPH��SDSHU�DQG�VWDPSV��6R�KRZ�GR�\RX�XVH�WKHP�SURSHUO\"�<RX�VHQG�HGLWRUV�SUHVVUHOHDVHV�WKH\�ZLOO�DFWXDOO\�ZDQW�WR�XVH�UDWKHU�WKDQ�MXVW�WKURZ�LQ�WKH�ELQ��,W¶V�DV�VLPSOH�DV�WKDW�
$QG�LW�LV�VLPSOH�ZKHQ�\RX�NQRZ�KRZ�WR�GR�LW��ZKLFK�PHDQV�NQRZLQJ�D�ELW�DERXW�HGLWRUV�
$OO�HGLWRUV��ZKHWKHU�RI�ORFDO�VPDOO�WRZQ�SDSHUV�RU�PDMRU�LQWHUQDWLRQDO�PDJD]LQHV��QHHG�FRQWHQW�WRILOO�WKHLU�SXEOLFDWLRQ¶V�SDJHV��RWKHUZLVH�WKH\�KDYH�QR�SXEOLFDWLRQ���EXW�LW�PXVW�EH�FRQWHQW�WKDW¶V�RILQWHUHVW�WR�WKHLU�UHDGHUV��:KDW�WKLV�EDVLFDOO\�ERLOV�GRZQ�WR�LV�WKDW�HGLWRUV�RI�ORFDO�SDSHUV�ZLOO�EHLQWHUHVWHG�LQ�SUHVV�UHOHDVHV�ZLWK�D�ORFDO�VODQW��ZKLOH�HGLWRUV�RI�PDJD]LQHV�ZLOO�EH�LQWHUHVWHG�LQSUHVV�UHOHDVHV�DERXW�VRPHWKLQJ�UHOHYDQW�WR�WKH�WRSLF�RI�WKHLU�PDJD]LQH�
)XUWKHUPRUH��HGLWRUV�KDYH�D�WRXJK�MRE�WR�GR��7KH\¶UH�YHU\�EXV\�SHRSOH�DQG�LQHYLWDEO\�KDYH�D�ORWRI�VWXII�WR�ORRN�WKURXJK�HYHU\�GD\��VR�WKH�ILUVW�WKLQJ�D�JRRG�SUHVV�UHOHDVH�KDV�WR�GR�LV�WR�JUDE�WKHLUDWWHQWLRQ�DW�D�JODQFH�DQG�JHQHUDWH�LQWHUHVW��(GLWRUV�DUH�DOVR�DOZD\V�LQ�D�UXVK�WR�JHW�WKHLUSXEOLFDWLRQ�WRJHWKHU�EHIRUH�WKH�GHDGOLQH��&RQVHTXHQWO\�WKH\�KDWH�DQ\WKLQJ�WKDW�ORRNV�OLNH�PDNLQJWKH�MRE�VORZ�DQG�GLIILFXOW�DQG�ORYH�DQ\WKLQJ�WKDW�ZLOO�KHOS�PDNH�WKH�MRE�TXLFN�DQG�HDV\�±�ZKLFK�LVWKH�RWKHU�WKLQJ�D�JRRG�SUHVV�UHOHDVH�KDV�WR�GR�
/HW¶V�H[SDQG�RQ�WKDW�
)LUVWO\��JHWWLQJ�DWWHQWLRQ�DW�D�JODQFH�DQG�JHQHUDWLQJ�LQWHUHVW�EDVLFDOO\�XVHV�WKH�VDPH�WHFKQLTXHV�DVIRU�DQ�DG��EXW�ZLWK�D�VXEWOH�GLIIHUHQFH��7KDW¶V�EHFDXVH�DQ�DG�LV�DQ�DG�DQG�D�SUHVV�UHOHDVH�LVQ¶W��2UWR�SXW�LW�DQRWKHU�ZD\��HGLWRUV�DUHQ¶W�PXJV�DQG�ZLOO�RQO\�UXQ�EODWDQW�DGV�LQ�WKH�DGYHUWLVLQJ�VHFWLRQIRU�SHRSOH�ZKR�SD\�IRU�WKHP��<RXU�KHDGOLQH�WKHUHIRUH�QHHGV�WR�KLJKOLJKW�WR�WKH�HGLWRU�WKDW�\RXUSUHVV�UHOHDVH�FRQWDLQV�LQIRUPDWLRQ�WKDW¶V�QHZVZRUWK\��:KLFK�PHDQV�LW�KDV�WR�FRQWDLQ�D�VWRU\WKDW¶V�RI�UHDO�LQWHUHVW�WR�WKH�UHDGHUV�UDWKHU�WKDQ�MXVW�D�EODWDQW�SOXJ�IRU�\RXU�EXVLQHVV��)DLO�WR�GR�WKLVDQG�LW¶OO�EH�VWUDLJKW�LQ�WKH�ELQ�
:KDW�WKH�HGLWRU�VHHV�DV�QHZVZRUWK\�FDQ�GHSHQG�RQ�WKH�SXEOLFDWLRQ��WKH�WLPH�DQG�WKH�ZD\�\RXZRUG�\RXU�KHDGOLQH��/HW¶V�ORRN�DW�VRPH�H[DPSOHV�
$�SUHVV�UHOHDVH�KHDGHG�³6HZ�	�6HZ�WR�H[SDQG´�LV�KDUGO\�OLNHO\�WR�PHULW�D�VHFRQG�JODQFH�IURP�WKHEXV\�HGLWRU�RI�D�ORFDO�GDLO\�SDSHU�EHIRUH�KH�FRQVLJQV�LW�WR�WKH�ELQ��ZKHUHDV�RQH�KHDGHG�³����1(:-2%6�72�%(�&5($7('�%<�/2&$/�),50´�LQVWDQWO\�KLWV�KLP�ZLWK�D�KXPDQ�LQWHUHVW�DQJOHOLNHO\�WR�DSSHDO�WR�KLV�UHDGHUV�
6LPLODUO\��WKH�HGLWRU�RI�D�QDWLRQDO�PRWRULQJ�PDJD]LQH�LV�IDU�OHVV�OLNHO\�WR�WDNH�DQ\�QRWLFH�RI�DSUHVV�UHOHDVH�KHDGHG�³:LGJHWV�5�8V�DQQRXQFH�WKH�QHZ�;=���´�WKDQ�KH�LV�RI�RQH�KHDGHG³5(92/87,21$5<�'(9,&(�3529(1�72�5('8&(�)8(/�&2168037,21�%<�����´



��

5HJDUGLQJ�WLPLQJ��WKDW�FDQ�EH�D�PDWWHU�RI�HLWKHU�DQWLFLSDWLQJ�RU�UHDFWLQJ�WR�HYHQWV��2U�OXFN��)RUH[DPSOH��LI�D�SXEOLFDWLRQ�LV�VKRUW�RI�HGLWRULDO�FRQWHQW�LW�PHDQV�WKDW�WKH�HGLWRU¶V�JRLQJ�WR�EHGHVSHUDWH�IRU�VRPHWKLQJ�WR�ILOO�WKH�SDJHV�DQG�WKHUHIRUH�IDU�PRUH�OLNHO\�WR�XVH�\RXU�SUHVV�UHOHDVH�$OWHUQDWLYHO\��PDQ\�SXEOLFDWLRQV�OLNH�WR�UXQ�µWKHPHG¶�LVVXHV�HYHU\�VR�RIWHQ��VR�DQ\�SUHVV�UHOHDVHWKDW�WLHV�LQ�ZLWK�WKH�DSSURSULDWH�WKHPH�LV�DOVR�IDU�PRUH�OLNHO\�WR�JHW�XVHG�
6RPHWLPHV�\RX�FDQ�DQWLFLSDWH�DQG�SODQ�IRU�WKLV��H�J��&KULVWPDV�RU�QDWLRQDO�DQQLYHUVDU\FHOHEUDWLRQV��DQG�VRPHWLPHV�LW¶V�MXVW�D�PDWWHU�RI�OXFN��:KHQ�WU\LQJ�WR�SODQ�IRU�WKLV�ZLWK�PRQWKO\SXEOLFDWLRQV�EHDU�LQ�PLQG�WKDW�WKH\�JHQHUDOO\�ZRUN�XS�WR�WKUHH�PRQWKV�DKHDG��WKRXJK�ZLWK�WKHµQHZV¶�SDJHV�WKLV�FDQ�EH�DURXQG�RQH�PRQWK��VR�FKHFN�WKLV�ZLWK�\RXU�WDUJHW�SXEOLFDWLRQV�DQG�PDNHVXUH�\RX�JHW�\RXU�SUHVV�UHOHDVH�LQ�HDUO\�HQRXJK��$OZD\V�EHWWHU�WR�EH�WRR�HDUO\�WKDQ�WRR�ODWH��DQG\RX�FDQ�SUHYHQW�WKH�ULVN�RI�\RXU�SUHVV�UHOHDVH�EHLQJ�XVHG�WRR�VRRQ�E\�SXWWLQJ�D�UHOHDVH�GDWH�RQ�LW�
$V�IRU�UHDFWLQJ�WR�HYHQWV��WKDW�FRPHV�GRZQ�WR�EHLQJ�DEOH�WR�WLH�\RXU�SURGXFW�RU�H[SHUWLVH�WRVRPHWKLQJ�LQ�WKH�QHZV��6D\�IRU�H[DPSOH�\RX¶UH�DQ�DFFRXQWDQW�DQG�WKH�JRYHUQPHQW�DQQRXQFHVQHZ�WD[HV�±�DV�WKH\�GR��,I�\RXU�ILQDQFLDO�H[SHUWLVH�HQDEOHV�\RX�WR�VSRW�VRPHWKLQJ�GHYLRXV�LQ�WKHJRYHUQPHQW¶V�SODQV��VXUHO\�QRW���\RX�FRXOG�GUDIW�D�SUHVV�UHOHDVH�IRU�\RXU�ORFDO�SDSHU�KHDGHGVRPHWKLQJ�OLNH�³1(:�7$;�3/$16�&28/'�0$.(�$9(5$*(�)$0,/<�����:256(2))´��7KH�ERG\�FRS\�RI�\RXU�SUHVV�UHOHDVH��ZH¶OO�GHDO�ZLWK�ERG\�FRS\�LQ�PRUH�GHWDLO�ODWHU�ZRXOG�WKHQ�JR�RQ�WR�H[SODLQ�WKLV�GDQJHU��QDPLQJ�\RX�DV�WKH�VRXUFH�RI�WKH�LQIRUPDWLRQ�
:LWK�WKLV�W\SH�RI�WKLQJ�VSHHG�LV�REYLRXVO\�RI�WKH�HVVHQFH�DV�QRERG\¶V�LQWHUHVWHG�LQ�\HVWHUGD\¶VQHZV��VR�\RX¶G�KDYH�WR�JHW�\RXU�SUHVV�UHOHDVH�WR�WKH�SDSHU�$6$3�WR�WLH�LW�LQ�ZLWK�WKHLU�UHSRUW�HLWKHU�E\�ID[LQJ�LW�RU�E\�H[SUHVV�GHOLYHU\�HLWKHU�LQ�SHUVRQ�RU�E\�FRXULHU�
$OWKRXJK�WKLV�ZRQ¶W�DGYHUWLVH�\RXU�EXVLQHVV�DV�VXFK�LW�ZLOO�SXW�\RXU�QDPH�LQ�WKH�PLQGV�RI�WKHSHRSOH�DQG�VXEFRQVFLRXVO\�HVWDEOLVK�\RX�DV�DQ�H[SHUW�LQ�WKDW�ILHOG��6R�WKH�QH[W�WLPH�WKH\¶UHWUDZOLQJ�WKURXJK�WKH�VPDOO�DGV�RU�WKH�<HOORZ�3DJHV�\RX�LPPHGLDWHO\�KDYH�WKH�DGYDQWDJH�RYHU�WKHFRPSHWLWLRQ�EHFDXVH�\RX¶UH�QRZ�PRUH�WKDQ�MXVW�D�QDPH�±�\RX¶UH�WKDW�H[SHUW�WKDW�ZDV�LQ�WKH�SDSHU�
2I�FRXUVH�QRW�HYHU\�EXVLQHVV�LV�JRLQJ�WR�EH�DEOH�WR�XVH�SUHVV�UHOHDVHV�LQ�WKLV�ZD\��EXW�LW¶V�D�KDQG\WULFN�WR�EHDU�LQ�PLQG�IRU�WKRVH�WKDW�FDQ��<RX�FRXOG�HYHQ�EHFRPH�WKH�HGLWRU¶V�WDPH�H[SHUW�RQ�\RXUVXEMHFW�DQG�JHW�DVNHG�IRU�UHJXODU�FRQWULEXWLRQV���
$QRWKHU�ZD\�RI�DFKLHYLQJ�WKH�VDPH�UHVXOW�LV�WR�DSSURDFK�WKH�HGLWRU�RIIHULQJ�WR�ZULWH�D�UHJXODUµH[SHUW¶V�DGYLFH¶�FROXPQ��6R�LI�\RX�UDQ�D�JDUGHQLQJ�FHQWUH��\RX�FRXOG�ZULWH�D�ZHHNO\�FROXPQ�LQ\RXU�ORFDO�SDSHU�JLYLQJ�JDUGHQLQJ�WLSV��2U�LI�\RX�UDQ�D�FRPSDQ\�WKDW�VSHFLDOLVHG�LQ�UHSDLULQJ�UHVWRULQJ�D�FHUWDLQ�PDUTXH�RI�FDU�\RX�FRXOG�ZULWH�DQ�DGYLFH�FROXPQ�JLYLQJ�H[SHUW�DQVZHUV�WRUHDGHU¶V�TXHVWLRQV�LQ�WKH�RZQHU¶V�FOXE�PDJD]LQH�QHZVOHWWHU�
7KH�HGLWRU�PLJKW�HYHQ�SD\�\RX�IRU�GRLQJ�LW��,I�QRW��WKHQ�DW�OHDVW�\RX�DQG�\RXU�EXVLQHVV�ZRXOG�JHW�DFUHGLW��ZKLFK�ZRXOG�HIIHFWLYHO\�JLYH�\RX�UHJXODU���DQG�WDUJHWHG���DGYHUWLVLQJ�WKDW�\RX¶UH�SD\LQJIRU�ZLWK�WLPH��HIIRUW�DQG�H[SHUWLVH�UDWKHU�WKDQ�ZLWK�PRQH\��$JDLQ��LW¶V�QRW�VRPHWKLQJ�WKDW�HYHU\EXVLQHVV�FDQ�GR��EXW�LW¶V�ZRUWK�FRQVLGHULQJ�IRU�WKRVH�WKDW�FDQ�
2.��EDFN�WR�SUHVV�UHOHDVHV��:H¶YH�DOUHDG\�HVWDEOLVKHG�WKDW�\RXU�KHDGOLQH�KDV�WR�DWWUDFW�WKHHGLWRU¶V�DWWHQWLRQ�DW�ILUVW�JODQFH��EXW�WKDW¶V�QRW�PXFK�JRRG�LI�WKH�VHFRQG�JODQFH�PDNHV�WKH�UHVW�RI\RXU�SUHVV�UHOHDVH�ORRN�OLNH�KDUG�ZRUN�IRU�UHDVRQV�ZH�FRYHUHG�HDUOLHU��VR�KHUH¶V�KRZ�WR�PDNHSUHVV�UHOHDVHV�WKDW�PDNH�WKLQJV�HDV\�



��

3RVVLEO\�WKH�PRVW�LPSRUWDQW�WKLQJ�DERXW�WKH�ERG\�FRS\�IRU�DQ\�SUHVV�UHOHDVH�LV�WKDW�LW�FDQ�ILW�RQ21(�SDJH��2QH�SDJH�VD\V�LW�FDQ�EH�UHDG�TXLFNO\��ZKLFK�PHDQV�LW�SUREDEO\�ZLOO�EH��ZKLOH�DQ\PRUH�PDNHV�LW�ORRN�OLNH�WRR�PXFK�WLPH�DQG�WURXEOH��&XW�GRZQ�RQ�WKH�GHWDLOV��FKDQJH�WKH�IRQW�RUUHGXFH�WKH�SRLQW�VL]H�LI�\RX�KDYH�WR��ZLWKLQ�UHDVRQ��EXW�DOZD\V�NHHS�LW�WR�21(�SDJH�
7KH�QH[W�PRVW�LPSRUWDQW�WKLQJ�DERXW�WKH�ERG\�FRS\�LV�LWV�FRQWHQW�DQG�FRQVWUXFWLRQ��7KH�EDVLFUXOHV�KHUH�DUH�WKDW�\RXU�RSHQLQJ�SDUDJUDSK�VKRXOG�QRW�RQO\�UHLQIRUFH�WKH�KHDGOLQH�EXW�DOVRHQFDSVXODWH�WKH�HQWLUH�VWRU\��ZKLOH�\RXU�VXEVHTXHQW�SDUDJUDSKV�VKRXOG�SURYLGH�IDFWV�WR�VXSSRUW�WKHKHDGOLQH�DQG�H[SDQG�RQ�WKH�GHWDLOV�
<RX¶OO�JHW�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKLV�IURP�WKH�H[DPSOHV�JLYHQ�ODWHU��EXW�WKH�LGHD�LV�WR�SURYLGHD�VWRU\�WKDW�FDQ�EH�HDVLO\�WULPPHG�RI�WKH�RGG�SDUDJUDSK�RU�WZR�ZLWKRXW�ORVLQJ�LWV�PHVVDJH��/LNH�,VDLG��HGLWRUV�ORYH�DQ\WKLQJ�WKDW�KHOSV�PDNH�WKH�MRE�TXLFN�DQG�HDV\�
,GHDOO\�WKH�ERG\�FRS\�VKRXOG�DOVR�EH�ZULWWHQ�LQ�WKH�VW\OH�DQG�DW�WKH�OHYHO�RI�WKH�WDUJHW�SXEOLFDWLRQZLWK�TXRWHV�WR�PDNH�LW�ORRN�PRUH�HGLWRULDO�LI�DSSOLFDEOH�DQG�SOHQW\�RI�ZKLWH�VSDFH��ZLGH�PDUJLQV�GRXEOH�VSDFLQJ�EHWZHHQ�SDUDJUDSKV��WR�JLYH�HGLWRUV�URRP�WR�VFULEEOH�QRWHV�
<RXU�SUHVV�UHOHDVH�VKRXOG�DOZD\V�ILQLVK�RII�E\�VWDWLQJ�³5HYLHZ�FRSLHV�DYDLODEOH´�LI�DSSOLFDEOH��RIFRXUVH�IRU�VPDOO�LQH[SHQVLYH�SURGXFWV�\RX�FDQ�HQFORVH�VDPSOHV�ZLWK�WKH�SUHVV�UHOHDVH��DQG�JLYLQJWKH�QDPH�RI�WKH�SHUVRQ�WR�FRQWDFW�IRU�PRUH�GHWDLOV��7KLV�LV�YHU\�LPSRUWDQW�EHFDXVH�WKHUH¶V�DOZD\VD�FKDQFH�WKH�HGLWRU�ZLOO�GHFLGH�\RXU�VWRU\�PHULWV�D�IXOO�LQ�GHSWK�IHDWXUH�
&RQWLQXLQJ�ZLWK�WKH�SUDFWLFH�RI�PDNLQJ�WKLQJV�HDV\�IRU�WKH�HGLWRU��LW¶V�DOVR�D�JRRG�LGHD�LI�SRVVLEOHWR�HQFORVH�D�VXLWDEOH�SKRWR�RI�WKH�SURGXFW�SHUVRQ�ZKDWHYHU�IHDWXUHG�LQ�WKH�SUHVV�UHOHDVH��DQG�DOOSKRWRV�VKRXOG�KDYH�D�GHVFULSWLRQ�FDSWLRQ�RQ�WKH�EDFN�WR�H[SODLQ�ZKR�ZKDW�LW�LV��$�ZRUG�RIZDUQLQJ�KHUH�±�QHYHU�XVH�EDOO�SRLQW�SHQ�WR�ZULWH�RQ�WKH�EDFN�RI�SKRWRV�EHFDXVH�D�KHDY\�KDQG�FDQFDXVH�LQGHQWDWLRQV�WKDW�PDUN�WKH�IURQW��<RX�VKRXOG�XVH�HLWKHU�D�ILQH�TXLFN�GU\LQJ�ILEUH�WLS�SHQ�RUHOVH�ZULWH�\RXU�FDSWLRQ�RQ�DQ�DGKHVLYH�ODEHO�DQG�WKHQ�VWLFN�WKDW�WR�WKH�EDFN�RI�WKH�SKRWR��$QGQHYHU�VWDSOH��SLQ�RU�FOLS�SKRWRV�HLWKHU�
$V�ZLWK�DGYHUWLVLQJ��WKH�FKRLFH�RI�GHDOLQJ�ZLWK�ORFDO�RU�QDWLRQDO�SXEOLFDWLRQV�GHSHQGV�RQ�\RXUEXVLQHVV�DQG�ZKDW�\RX�GR��DQG�ZH¶YH�DOUHDG\�FRYHUHG�KRZ�WR�ILQG�VXLWDEOH�SXEOLFDWLRQV�LQ�WKHVHFWLRQ�RQ�SODFLQJ�DGV�±�EXW�ZLWK�SUHVV�UHOHDVHV�\RX¶UH�QRW�MXVW�OLPLWHG�WR�ORFDO�QHZVSDSHUV�RUQDWLRQDO�PDJD]LQHV�
,I�\RXU�SUHVV�UHOHDVH�KDV�D�JRRG�ORFDO�DQJOH�\RX�FDQ�DOVR�VHQG�LW�WR�\RXU�ORFDO�UHJLRQDO�UDGLR�DQG79�VWDWLRQV��<RX�FDQ�HYHQ�GR�WKH�VDPH�RQ�D�QDWLRQDO�OHYHO�LI�WKHUH¶V�D�VXLWDEOH�79�VKRZ�FRYHULQJWKH�VXEMHFW��VR�IRU�H[DPSOH�\RX�FRXOG�VHQG�D�SUHVV�UHOHDVH�DERXW�VRPH�UHYROXWLRQDU\�QHZ�JDGJHW\RXU�FRPSDQ\¶V�GHYHORSHG�WR�WKH�HGLWRUV�RI�QDWLRQDO�79�VWDWLRQV¶�VFLHQFH�VKRZV�
$QG�WKHQ�WKHUH¶V�WKH�,QWHUQHW��:LWK�FRXQWOHVV�HQWKXVLDVW�DQG�YRFDWLRQDO�ZHE�VLWHV�GHDOLQJ�ZLWKLQIRUPDWLRQ�RQ�HYHU\�VXEMHFW�XQGHU�WKH�VXQ�WKH�,QWHUQHW�SURYLGHV�\HW�DQRWKHU�DYHQXH�IRUSURPRWLQJ�\RXU�EXVLQHVV�E\�SUHVV�UHOHDVH��-XVW�XVH�D�VHDUFK�HQJLQH�WR�ILQG�VXLWDEOH�ZHE�VLWHV�IRUVHQGLQJ�\RXU�SUHVV�UHOHDVH�WR��FRQYHUW�LW�WR�H�PDLO�DQG�DZD\�\RX�JR�±���VW &HQWXU\�SUHVV�UHOHDVH�%XW�DOZD\V�NHHS�\RXU�H�PDLOV�UHOHYDQW�DQG�1(9(5�VSDP��VHQG�XQLQYLWHG�PDVV�H�PDLOV��



��

*RLQJ�EH\RQG�SULQWHG�PHGLD�WKLV�ZD\�LV�GHILQLWHO\�ZRUWK�D�WU\��EHFDXVH�LI�LW�FRPHV�RII�\RX�FRXOGJHW�ZKDW¶V�HIIHFWLYHO\�IUHH�DGYHUWLVLQJ�IRU�\RXU�EXVLQHVV�QDWLRQDOO\�RQ�WHOHYLVLRQ�RU�HYHQ�JOREDOO\RQ�WKH�,QWHUQHW��$QG�LI�LW�GRHVQ¶W�FRPH�RII�WKHQ�DOO�\RX¶YH�ORVW�LV�WKH�FRVW�RI�D�VWDPS��7KDW¶V�ZKDWPDNHV�SUHVV�UHOHDVHV�SRWHQWLDOO\�WKH�FKHDSHVW�DQG�\HW�PRVW�SRZHUIXO�IRUP�RI�DGYHUWLVLQJ�\RX�FDQHPSOR\�
2.�WKHQ��WKDW¶V�WKH�WKHRU\�RI�HIIHFWLYH�SUHVV�UHOHDVHV��QRZ�OHW¶V�VHH�KRZ�WKDW�WUDQVODWHV�LQWRSUDFWLFH�ZLWK�VRPH�ZRUNHG�H[DPSOHV�IROORZLQJ�RQ�IURP�ZKDW�ZH¶YH�FRYHUHG�HDUOLHU�



��

6(:�	�6(:&URVV�6WLWFK�/DQH�'HQLP�RQ�6LON�����������
35(66�5(/($6(

'DWH����WK -XQH���������������������������������������������������������������������������������������)RU�LPPHGLDWH�UHOHDVH
����1(:�-2%6�72�%(�&5($7('�%<�/2&$/�),50

,QFUHDVLQJ�GHPDQG�IRU�KLJK�TXDOLW\�GHVLJQHU�ODEHO�FORWKLQJ�LV�VHW�WR�EHQHILW�WKH�ORFDO�HFRQRP\WKDQNV�WR�FORWKLQJ�PDQXIDFWXUHU�6HZ�	�6HZ��ZKLFK�KDV�MXVW�WDNHQ�WKH�GHFLVLRQ�WR�H[SDQGSURGXFWLRQ�DW�LWV�&URVV�6WLWFK�/DQH�IDFWRU\�ZLWK�D�QHZ�XQLW�WKDW�ZLOO�FUHDWH�DURXQG�����MREV�
7KH�QHZ�XQLW�ZLOO�EH�KRXVHG�LQ�WKH�ROG�ZDUHKRXVH�WKDW�KDV�EHHQ�HPSW\�VLQFH�6HZ�	�6HZFHQWUDOLVHG�LWV�VWRUDJH�DQG�GLVWULEXWLRQ�IDFLOLWLHV�WR�LWV�'RFNHWV�'ULYH�VLWH�VL[�PRQWKV�DJR��ZLWK�WKHFRPSDQ\�DQWLFLSDWLQJ�LW�ZLOO�EH�UHDG\�WR�VWDUW�SURGXFWLRQ�LQ�MXVW�WKUHH�PRQWKV�
³:H�ZHUH�RIIHUHG�D�YHU\�IDYRXUDEOH�GHDO�WR�RSHQ�D�EUDQG�QHZ�IDFWRU\�LQ�DQRWKHU�WRZQ��EXW�DVFRQYHUWLQJ�WKH�ROG�ZDUHKRXVH�ZLOO�HQDEOH�XV�WR�EH�LQ�SURGXFWLRQ�VRRQHU�ZH�GHFLGHG�WR�NHHS�DOO�RXUSURGXFWLRQ�LQ�RXU�KRPH�WRZQ�´�VDLG�6HZ�	�6HZ¶V�0DQDJLQJ�'LUHFWRU�$QQ�7UHSUHQHXU�
7KH�GHFLVLRQ�KDV�EHHQ�ZDUPO\�ZHOFRPHG�E\�WKH�PD\RU��'HH�/\WHG��³7KLV�LV�JUHDW�QHZV�IRU�WKHORFDO�HFRQRP\�DQG�GHPRQVWUDWHV�6HZ�	�6HZ¶V�IDLWK�LQ�ERWK�WKH�WRZQ�DQG�LWV�SHRSOH�´�VDLG�0LVV/\WHG�
(VWDEOLVKHG�LQ�������6HZ�	�6HZ�SURGXFH�FORWKHV�IRU�PDQ\�RI�WKH�WRS�GHVLJQHUV�LQFOXGLQJ�/DXUHQ5DOSK��.HOYLQ�&ORQH�DQG�*HRUJH�2¶0DKRQH\�
�(1'�
)RU�PRUH�LQIRUPDWLRQ�FRQWDFW�$QQ�7UHSUHQHXU��0DQDJLQJ�'LUHFWRU�
7KLV�VKRUW�H[DPSOH�VKRZV�WKH�EDVLF�IRUP�D�SUHVV�UHOHDVH�VKRXOG�WDNH���SULQWHG�RQ�FRPSDQ\�KHDGHGSDSHU��NHSW�EULHI�DQG�WR�WKH�SRLQW�DQG�RQ�RQH�SDJH��ZLWK�DQ�DWWHQWLRQ�JUDEELQJ�KHDGOLQH��6HH�KRZWKH�ILUVW�SDUDJUDSK�RI�WKH�ERG\�FRS\�QRW�RQO\�UHLQIRUFHV�WKH�KHDGOLQH�EXW�DOVR�HIIHFWLYHO\HQFDSVXODWHV�WKH�ZKROH�VWRU\��ZLWK�ODWHU�SDUDJUDSKV�SURYLGLQJ�DGGLWLRQDO�LQIRUPDWLRQ�RU�H[WUDGHWDLO�EXW�EHLQJ�OHVV�LPSRUWDQW�WR�WKH�SRLQW�RI�WKH�SLHFH��1RWH�WRR�WKH�ZLGH�PDUJLQV�DQG�VKRUWSDUDJUDSKV�ZLWK�GRXEOH�VSDFLQJ�EHWZHHQ�WR�JLYH�WKH�HGLWRU�URRP�WR�PDNH�QRWHV��SOXV�WKH�FRQWDFWQDPH�DW�WKH�HQG�VR�KH�FDQ�UHTXHVW�PRUH�LQIRUPDWLRQ�LI�KH�ZDQWV�WR��3UHVV�UHOHDVHV�VXFK�DV�WKLVPLJKW�DSSHDU�WR�EH�PRUH�QHZV�WKDQ�DGYHUWLVLQJ��DQG�WKHUHIRUH�EH�RI�PRUH�LQWHUHVW�WR�HGLWRUV��EXWLW¶V�XQOLNHO\�WKDW�WKH�FRPSDQ\�ZRXOG�KDYH�WR�SXW�DQ�DG�LQ�WKH�6LWXDWLRQV�9DFDQW�VHFWLRQ�WR�JHWDSSOLFDWLRQV�IRU�WKRVH�����MREV��*HW�WKH�LGHD"
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:,'*(76�5�86*DGJHW�*URYH�7R\WRZQ������������ 35(66�5(/($6(
'DWH���VW 0D\�������� 127�)25�5(/($6(�817,/��VW -XQH�����

5(92/87,21$5<�'(9,&(�3529(1�72�5('8&(�)8(/&2168037,21�%<����
<RX�FDQ�QRZ�VODVK�WKH�FRVW�RI�UXQQLQJ�\RX�FDU�WKDQNV�WR�WKH�QHZ�;=����PRGXOH�IURP:LGJHWV�5�8V�
)LWWHG�LQWR�WKH�YHKLFOH¶V�IXHO�OLQH��WKH�;=����XVHV�D�UHYROXWLRQDU\�SURFHVV�WKDW�FKHPLFDOO\PRGLILHV�WKH�PROHFXOHV�RI�WKH�IXHO�WR�SURPRWH�PXFK�PRUH�HIILFLHQW�FRPEXVWLRQ�
5LJRURXV�LQGHSHQGHQW�WHVWLQJ�E\�VRPH�RI�WKH�PRWRU�LQGXVWU\¶V�OHDGLQJ�H[SHUWV�KDYHSURYHQ�FRQFOXVLYHO\�WKDW�WKH�QHZ�;=����PRGXOH�IURP�:LGJHWV�5�8V�FDQ�PDNHVLJQLILFDQW�UHGXFWLRQV�WR�ERWK�WKH�IXHO�FRQVXPSWLRQ�DQG�H[KDXVW�HPLVVLRQV�RI�DQ\YHKLFOH�
3URIHVVRU�,YRU�%UDLQ�RI�WKH�0RWRU�,QGXVWU\�5HVHDUFK�$VVRFLDWLRQ�VDLG��³:H�ILWWHG�WKH;=����PRGXOH�WR�D�YDULHW\�RI�YHKLFOHV�UDQJLQJ�IURP�D�)LHVWD�WR�D�)HUUDUL�DQG�RXU�WHVWVVKRZ�DQ�DYHUDJH�����UHGXFWLRQ�LQ�IXHO�FRQVXPSWLRQ�DQG�DQ�DYHUDJH�UHGXFWLRQ�LQH[KDXVW�HPLVVLRQV�RI������(QJLQH�VPRRWKQHVV�DQG�SRZHU�ZHUH�DOVR�PDUJLQDOO\LPSURYHG�´
7KH�;=����FRVWV�DERXW�WKH�VDPH�DV����JDOORQV�RI�6XSHU�8QOHDGHG�DQG�FDQ�EH�ILWWHG�LQDSSUR[LPDWHO\����PLQXWHV�E\�DQ\�FRPSHWHQW�KRPH�PHFKDQLF�
�(1'� 7HVW�VDPSOHV�DYDLODEOH�RQ�UHTXHVW�)RU�PRUH�LQIRUPDWLRQ�FRQWDFW�%X]]�1LVVPDQ��&(2�
,Q�WKLV�FDVH�WKH�SUHVV�UHOHDVH�LV�FOHDUO\�VSHFLILFDOO\�GHVLJQHG�WR�SURPRWH�D�SDUWLFXODU�QHZ�SURGXFWDQG�ZRXOG�EH�DLPHG�DW�D�SDUWLFXODU�PDUNHW�VHFWRU��QDPHO\�FDU�PDJD]LQHV��1RWH�KRZ�LW�H[SODLQVEULHIO\�LQ�RQH�SDUDJUDSK�ZKDW�WKH�SURGXFW�GRHV�DQG�KRZ�LW�ZRUNV�DQG�WKHQ�IROORZV�XS�LQ�WKH�QH[WSDUDJUDSK�E\�JLYLQJ�SURRI��WKH�ULJRURXV�LQGHSHQGHQW�WHVWLQJ��WKDW�LW�ZRUNV��2QFH�DJDLQ�WKHUH�LV�DTXRWH��ZKLFK�QRW�RQO\�JLYHV�D�PRUH�HGLWRULDO�IHHO�EXW��DV�WKLV�LV�D�TXRWH�IURP�DQ�LQGHSHQGHQWH[SHUW��DOVR�KHOSV�SURYLGH�IXUWKHU�SURRI�WKDW�WKH�SURGXFW�ZRUNV��$OWKRXJK�QRW�QHFHVVDU\��TXRWHVIURP�LQGHSHQGHQW�WKLUG�SDUWLHV�VXFK�DV�UHOHYDQW�H[SHUWV�RU�VDWLVILHG�FXVWRPHUV�DUH�D�XVHIXO�ZD\�RIDGGLQJ�FUHGLELOLW\�WR�D�SUHVV�UHOHDVH��$OVR�QRWH�LQ�WKLV�FDVH�WKH�XVH�RI�D�VSHFLILF�GDWH��EHIRUH�ZKLFKHGLWRUV�DUH�QRW�DOORZHG�WR�SXEOLVK�LW�
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3+,/�)((�/22.(5�$&&2817$176����%XOOLRQ�$YHQXH&DVKYLOOH�����������
35(66�5(/($6(

'DWH����WK $SULO��������������������������������������������������������������������)25�,00(',$7(�5(/($6(
1(:�7$;�3/$16�&28/'�0$.(�$9(5$*()$0,/<�����:256(�2))

1HZ�JRYHUQPHQW�WD[�SURSRVDOV�DQQRXQFHG�WRGD\�FRQWDLQ�D�QDVW\�VWLQJ�LQ�WKH�WDLO�WKDW�FRXOG�OHDYHWKH�YDVW�PDMRULW\�RI�IDPLOLHV�VLJQLILFDQWO\�ZRUVH�RII�DFFRUGLQJ�WR�WD[DWLRQ�H[SHUW�7X�+L�)HH�RIORFDO�DFFRXQWDQF\�ILUP�3KLO�)HH�/RRNHU�
³$OWKRXJK�WKH�JRYHUQPHQW�DUH�WU\LQJ�WR�JLYH�WKH�LPSUHVVLRQ�WKDW�WKHVH�SURSRVDOV�ZLOO�PDNHIDPLOLHV�EHWWHU�RII��LI�\RX�ORRN�DW�WKHP�FORVHO\�LW�EHFRPHV�DSSDUHQW�WKDW�WKH\�HLWKHU�KDYHQ¶W�GRQHWKHLU�VXPV�FRUUHFWO\�RU�WKDW�WKH\¶UH�WU\LQJ�WR�UDLVH�H[WUD�UHYHQXH�E\�VWHDOWK�´�VDLG�0U��)HH�
³6R�ZKLOH�WKH�PXFK�KHUDOGHG�FXW�LQ�LQFRPH�WD[�PLJKW�LQLWLDOO\�PDNHV�WKHVH�SURSRVDOV�ORRN�OLNHJRRG�QHZV��ZKHQ�\RX�WDNH�LQWR�DFFRXQW�WKH�ZKROH�SDFNDJH�LQFOXGLQJ�WKH�WKLQJV�WKH�JRYHUQPHQWKDVQ¶W�SXEOLFLVHG�VXFK�DV�WKH�QHZ�WD[HV�RQ�FRIIHH�DQG�WHD��\RX�JHW�D�YHU\�GLIIHUHQW�SLFWXUH�´
³:H¶YH�GRQH�VRPH�TXLFN�FDOFXODWLRQV�EDVHG�RQ�WKH�LQIRUPDWLRQ�WKH�JRYHUQPHQW�KDV�UHOHDVHG�VRIDU��DQG�ZH�UHFNRQ�WKDW�LI�WKH\�JR�DKHDG�ZLWK�WKHVH�SURSRVDOV�LQ�WKHLU�SUHVHQW�IRUP�WKHQ�WKHDYHUDJH�IDPLO\�FRXOG�EH�DV�PXFK�DV�����ZRUVH�RII�´
�(1'�
)RU�PRUH�LQIRUPDWLRQ�FRQWDFW�7X�+L�)HH�
+HUH¶V�DQ�H[DPSOH�RI�D�SUHVV�UHOHDVH�GHVLJQHG�WR�HVWDEOLVK�WKH�FRPSDQ\¶V�QDPH�DQG�H[SHUWLVHZLWKRXW�DFWXDOO\�RYHUWO\�DGYHUWLVLQJ�WKH�EXVLQHVV��$OWKRXJK�WKLV�H[DPSOH�LV�RQO\�YHU\�VKRUWDQ\ZD\��\RX�FDQ�VHH�WKDW�LI�WKH�HGLWRU�ZDV�SXVKHG�IRU�VSDFH�KH�FRXOG�VLPSO\�UHPRYH�WKH�HQWLUHWKLUG�SDUDJUDSK�DQG�WKH�SLHFH�ZRXOG�VWLOO�ERWK�PDNH�VHQVH�DQG�JHW�WKH�PHVVDJH�DFURVV��<RX¶OO�DOVRVHH�WKDW�WKHUH�DUH�FHUWDLQ�SDUDJUDSKV�WKDW�FRXOG�EH�UHPRYHG�IURP�WKH�WZR�SUHYLRXV�H[DPSOHVZLWKRXW�DGYHUVHO\�DIIHFWLQJ�WKH�PHVVDJH��&RQVWUXFWLQJ�D�SUHVV�UHOHDVH�LQ�WKLV�ZD\�PDNHV�WKLQJVPXFK�HDVLHU�IRU�HGLWRUV�DQG�WKHUHIRUH�LQFUHDVHV�WKH�FKDQFHV�RI�LW�EHLQJ�XVHG�LQ�VRPH�IRUP�
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ZZZ�FRP
<RX�FDQ�VD\�IDU�PRUH�DERXW�\RXU�EXVLQHVV�RQ�D�ZHE�VLWH�WKDQ�\RX�FDQ�LQ�D�VPDOO�DG��PHDQLQJ�\RXFDQ�PXOWLSO\�WKH�SRWHQWLDO�HIIHFWLYHQHVV�RI�DQ\�DG�PDQ\�WLPHV�VLPSO\�E\�LQFOXGLQJ�\RXU�EXVLQHVVZHE�VLWH¶V�85/��ZHE�DGGUHVV���2EYLRXV�SHUKDSV��EXW�DPD]LQJO\�VRPH�EXVLQHVVHV�VWLOO�GRQ¶W�GR�LW�
$QG�LI�\RX�VWLOO�KDYHQ¶W�\HW�JRW�D�ZHE�VLWH�IRU�\RXU�EXVLQHVV�WKHQ�\RX�RXJKW�WR�FRQVLGHU�JHWWLQJRQH�±�WKRXJK�WKDW�GRHVQ¶W�QHFHVVDULO\�PHDQ�KDYLQJ�WR�SD\�D�IRUWXQH�WR�D�SURIHVVLRQDO�ZHE�VLWHGHVLJQHU�DV�WRGD\¶V�VRIWZDUH�PDNHV�EDVLF�ZHE�VLWH�FRQVWUXFWLRQ�D�VLPSOH�',<�SURSRVLWLRQ�
7KH�DFWXDO�SURFHVV�RI�EXLOGLQJ�D�ZHE�VLWH�DQG�JHWWLQJ�LW�RQ�OLQH�LV�D�VXEMHFW�LQ�LWVHOI�DQG�EH\RQGWKH�VFRSH�RI�WKLV�ERRN��WKRXJK�LW¶V�ZHOO�FRYHUHG�LQ�RWKHU�ERRNV�DQG�PDJD]LQHV�DV�ZHOO�DV�RQ�WKHZHE�LWVHOI��VR�WKHUH¶V�QR�VKRUWDJH�RI�LQIRUPDWLRQ�DYDLODEOH��7KH�LQWHQWLRQ�RI�WKLV�FKDSWHU�LV�WR�KHOS\RX�PD[LPLVH�WKH�SURILWDELOLW\�RI�\RXU�ZHE�VLWH��DQG�WKHUHIRUH�\RXU�DGV��DQG�WHOO�\RX�WKH�VHFUHWVRI�HIIHFWLYH�,QWHUQHW�PDUNHWLQJ�±�VRPHWKLQJ�PDQ\�RI�WKH�,QWHUQHW�ERRNV�DQG�PDJD]LQHV�GRQ¶WFRYHU��DQG�ZKLFK�PDQ\�µSURIHVVLRQDO¶�ZHE�VLWH�GHVLJQHUV�GRQ¶W�VHHP�WR�NQRZ«7+(�µ352)(66,21$/¶�:(%�6,7(�Y�7+(�352),7$%/(�:(%�6,7(
7KH�ZD\�PRVW�EXVLQHVVHV�JHW�D�ZHE�VLWH�LV�WR�JR�WR�D�SURIHVVLRQDO�ZHE�VLWH�GHVLJQHU��VRPH�RIZKRP�ZLOO�WHOO�WKHP�WKDW�ZKDW�WKH\�QHHG�LV�D�ZHE�VLWH�WKDW¶V�µFRRO¶�DQG�IODVK\�DQG�KDV�WR�FRVW�IRXUWR�ILYH�ILJXUHV�WR�EXLOG�DQG�WKHQ�DV�PXFK�DJDLQ�HDFK�\HDU�WR�PDLQWDLQ�DQG�XSGDWH�
:KDW�EXVLQHVVHV�FDQ�HQG�XS�ZLWK�DV�D�UHVXOW�LV�D�ZHE�VLWH�WKDW�WDNHV�DJHV�WR�ORDG��LV�GLIILFXOW�WRUHDG�RU�XVH�DQG�LV�D�FRPPHUFLDO�IDLOXUH��7KDW¶V�EHFDXVH�PDQ\�SURIHVVLRQDO�ZHE�GHVLJQHUV�DUHHLWKHU�IURP�D�JUDSKLF�GHVLJQ�RU�FRPSXWHU�SURJUDPPLQJ�EDFNJURXQG��DQG�ZKLOH�VRPH�NQRZ�ORWVDERXW�PDNLQJ�WKLQJV�ORRN�JRRG�RU�PDNLQJ�WHFKQLFDO�IHDWXUHV�ZRUN�WKH\�RIWHQ�NQRZ�OLWWOH�DERXWPDNLQJ�ZHE�VLWHV�WKDW�DFWXDOO\�PDNH�PRQH\�
%XLOGLQJ�D�ZHE�VLWH�WKH�ULJKW�ZD\�FDQ�PDNH�LW�D�SURILWDEOH�ERRQ�IRU�\RXU�EXVLQHVV��ZKLOH�EXLOGLQJLW�ZURQJ�ZD\�FDQ�FRVW�\RXU�GHDU��7R�LOOXVWUDWH�WKH�SRLQW��FRPSDUH�WKLV�WDOH�RI�WZR�UHDO�OLIHFRPSDQLHV��%RR�FRP�DQG�6XUYLYDO�%RRNV�
<RX�PLJKW�UHPHPEHU�WKDW�%RR�FRP�ZDV�DQ�RQ�OLQH�FORWKLQJ�FRPSDQ\�WKDW�EXUVW�RQ�WR�WKH�VFHQHZLWK�D�WUXO\�DZIXO�79�DGYHUWLVLQJ�FDPSDLJQ�DQG�D�KXJHO\�H[SHQVLYH�ZHE�VLWH��7KLV�ZHE�VLWH�ZDVVR�µFRRO¶�DQG�IODVK\�WKDW�LW�DSSDUHQWO\�WRRN�VR�ORQJ�WR�ORDG�WKDW�WKH\�KDG�WR�KDYH�DQ�RQVFUHHQQRWLFH�DSRORJLVLQJ�DQG�DVNLQJ�SHRSOH�WR�EH�SDWLHQW��,Q�WKH�HYHQW�IHZ�SHRSOH�ZHUH�SDWLHQW�HQRXJKZLWK�PRVW�JLYLQJ�XS��$QG�DFFRUGLQJ�WR�WKRVH�WKDW�ZHUH�SDWLHQW�HQRXJK��ZKHQ�LW�GLG�ILQDOO\�ORDGWKH�VLWH�ZDV�VR�GLIILFXOW�WR�XVH�WKDW�PRVW�RI�WKHP�WKHQ�JDYH�XS�DV�ZHOO��7KH�UHVXOW�ZDV�WKDW%RR�FRP�KDUGO\�JRW�DQ\�RUGHUV�DQG�ZHQW�VSHFWDFXODUO\�EXVW�LQ�D�EOD]H�RI�SXEOLFLW\�
&RQWUDVW�WKDW�ZLWK�PDLO�RUGHU�FRPSDQ\�6XUYLYDO�%RRNV��$WWUDFWHG�E\�WKH�FRQYHQLHQFH�RI�EHLQJDEOH�WR�VHOO�RQ�OLQH��WKH\�DSSURDFKHG�D�QXPEHU�RI�SURIHVVLRQDO�ZHE�VLWH�GHVLJQHUV��DOO�RI�ZKRPWROG�WKHP�WKDW�ZKDW�WKH\�QHHGHG�ZDV�D�ZHE�VLWH�WKDW�ZDV�FRRO�DQG�IODVK\��7KHQ�WKH\�KDG�DEUDLQZDYH��7KH\�GHFLGHG�WR�DVN�WKHLU�FXVWRPHUV�ZKDW�WKH\�ZDQWHG�LQ�D�ZHE�VLWH��$QG�JXHVV�ZKDW"7KHLU�FXVWRPHUV�VDLG�WKDW�WKH\�','1¶7�ZDQW�D�VLWH�WKDW�ZDV�FRRO�DQG�IODVK\��:KDW�WKH\�ZDQWHGZDV�D�VLWH�WKDW�ZDV�TXLFN�WR�ORDG�DQG�HDV\�WR�XVH�
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7KH�UHVXOW�ZDV�WKDW�6XUYLYDO�%RRNV�HQGHG�XS�ZLWK�D�PXFK�VLPSOHU�ZHE�VLWH�WKDW�EURXJKW�LQHQRXJK�RUGHUV�WR�LQFUHDVH�WKHLU�EXVLQHVV�E\�VRPH�����LQ�RQH�\HDU�
9DULRXV�VXUYH\V�DPRQJ�,QWHUQHW�XVHUV�KDYH�UHYHDOHG�H[DFWO\�WKH�VDPH�DV�WKH�RQH�6XUYLYDO�%RRNVPDGH�DPRQJ�LWV�FXVWRPHUV�±�QDPHO\�WKDW�SRWHQWLDO�RQ�OLQH�EX\HUV�ZDQW�D�IDVW�ORDGLQJ�VLPSOH�WRXVH�VLWH��)LQGLQJV�LQGLFDWH�WKDW�LI�WKH�ILUVW�SDJH�RI�\RXU�ZHE�VLWH�KDVQ¶W�ORDGHG��RU�LV�FOHDUO\�ZHOORQ�WKH�ZD\�WR�ORDGLQJ��LQ����VHFRQGV��PRVW�SHRSOH�ZLOO�ORVH�SDWLHQFH�DQG�ORRN�IRU�DQRWKHU�VLWH�±ZKLFK�RI�FRXUVH�HIIHFWLYHO\�PHDQV�D�VLWH�EHORQJLQJ�WR�RQH�RI�\RXU�FRPSHWLWRUV��7KLQN�DERXW�WKDW�
$GPLWWHGO\�WKH�LQFUHDVLQJ�XVH�RI�EURDGEDQG�PHDQV�WKDW�PRUH�DQG�PRUH�SHRSOH�FDQ�QRZ�GRZQORDGZHE�SDJHV�YHU\�TXLFNO\��EXW�DW�WKH�WLPH�RI�ZULWLQJ��PDQ\�SHRSOH�VWLOO�XVH���N�PRGHPV��$QG�LI�DODUJH�QXPEHU�RI�\RXU�SRWHQWLDO�FXVWRPHUV�DUH�VWLOO�XVLQJ���N�PRGHPV�DQG���´�VFUHHQV�WKHQ�WKDW¶VZKDW�\RX�VKRXOG�EH�GHVLJQLQJ�\RXU�ZHE�VLWH�WR�VXLW�
7KH�VLPSOH�IDFW�LV�WKDW�PRVW�SHRSOH�GRQ¶W�ZDQW�WR�KDYH�WR�ZDLW�IRU�ORWV�RI�VLOO\�DQLPDWLRQV�RU�VRPHELJ�)ODVK�SUHVHQWDWLRQ�WR�ORDG�EHIRUH�WKH\�FDQ�YLHZ�\RXU�VLWH��$OO�WKH\�ZDQW�LV�WR�EH�DEOH�WR�ILQGRXW�DERXW�ZKDW�\RX�KDYH�DYDLODEOH��KRZ�PXFK�LW�FRVWV�DQG�±�KRSHIXOO\�±�KRZ�WR�RUGHU�LW��DQG�WKHTXLFNHU�DQG�HDVLHU�WKH�EHWWHU��,I�\RXU�DGV�GUDZ�WKHP�WR�D�VLWH�WKDW�OHWV�WKHP�GR�WKDW�WKHQ�\RX¶YHPD[LPLVHG�\RXU�FKDQFHV�RI�JHWWLQJ�WKHLU�FXVWRP�
,W�KDV�WR�EH�VDLG�WKDW�PDQ\�SURIHVVLRQDO�ZHE�VLWH�GHVLJQHUV�KDYH�ORQJ�VLQFH�ZRNHQ�XS�WR�WKLV�DQGKDYH�OHDUQHG�KRZ�WR�SURGXFH�VLWHV�WKDW�DUH�YHU\�µFXVWRPHU�IULHQGO\¶�EXW�WKHUH�DUH�RWKHUV�ZKR�DUHVWLOO�WRR�ZUDSSHG�XS�LQ�WU\LQJ�WR�EH�µFRRO¶�RU�µFUHDWLYH¶�
6R�UHPHPEHU��LI�D�SURIHVVLRQDO�ZHE�VLWH�GHVLJQHU�WHOOV�\RX�WKDW�\RX�QHHG�D�FRRO�VLWH�ZLWK�ORWV�RIDQLPDWLRQV�DQG�)ODVK�IHDWXUHV��HLWKHU�KH�NQRZV�QRWKLQJ�DERXW�VXFFHVVIXO�ZHE�VLWH�PDUNHWLQJ�RUKH¶V�WU\LQJ�WR�FUHDWH�PRUH�ZRUN�IRU�KLPVHOI�VR�WKDW�KH�FDQ�EXPS�XS�WKH�SULFH�+2:�72�%8,/'�$�%86,1(66�:(%�6,7(�)25�)5((
*RRG�SURIHVVLRQDO�ZHE�VLWH�GHVLJQHUV�FDQ�EH�ZRUWK�WKHLU�ZHLJKW�LQ�JROG�ZKHQ�LW�FRPHV�WR�ODUJH�LQYROYHG�ZHE�VLWHV�ZLWK�IHDWXUHV�OLNH�RQ�OLQH�FUHGLW�FDUG�RUGHULQJ�IDFLOLWLHV�RU�VHFXUH�PHPEHUV¶DUHDV�
+RZHYHU��LI�\RX�UXQ�D�VPDOO�EXVLQHVV�WKDW�RQO\�QHHGV�D�VPDOO�EDVLF�VLWH�WKHQ�WKH�FKDQFHV�DUH�\RXFDQ�EXLOG�LW�\RXUVHOI��,W¶V�QRW�KDUG�WKHVH�GD\V�WKDQNV�WR�WKH�XVHU�IULHQGO\�VRIWZDUH�DYDLODEOH�ZKLFKHQDEOHV�\RX�WR�EXLOG�ZHE�SDJHV�ZLWK�QR�NQRZOHGJH�RI�+70/��+\SHU�7H[W�0DUN�XS�/DQJXDJH��±DQG�ZKDW¶V�PRUH��VRPH�RI�WKDW�VRIWZDUH�LV�DYDLODEOH�IUHH�
%RWK�0LFURVRIW�DQG�1HWVFDSH�SURYLGH�IUHH�EDVLF�ZHE�VLWH�VRIWZDUH�LQ�WKH�IRUP�RI�)URQW3DJH([SUHVV�DQG�&RPSRVHU�UHVSHFWLYHO\��ZKLFK�\RX¶OO�DOUHDG\�KDYH�RQ�\RXU�FRPSXWHU�LI�\RX�KDYH�WKHDSSURSULDWH�YHUVLRQV�RI�HLWKHU�0LFURVRIW�,QWHUQHW�([SORUHU�RU�1HWVFDSH�&RPPXQLFDWRU��7KHUH�DUHHYHQ�ZHE�SDJH�WHPSODWHV�ZLWK�0LFURVRIW�:RUG����DQG�ODWHU�
<RX�FDQ�DOVR�JHW�DOO�VRUWV�RI�XVHIXO�IUHH�VRIWZDUH�RQ�WKH�&'�5206�WKDW�FRPH�ZLWK�,QWHUQHWPDJD]LQHV�DV�ZHOO�DV�RQ�WKH�,QWHUQHW�LWVHOI��WKLV�UDQJLQJ�IURP�ZHE�VLWH�DXWKRULQJ�SURJUDPV�WR�WKHSURYLVLRQ�RI�SURIHVVLRQDO�ORRNLQJ�EXWWRQV��EDFNJURXQGV��KHDGLQJV�DQG�VR�RQ�
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$QG�LI�\RX�KDYH�0LFURVRIW�3XEOLVKHU�RQ�\RXU�FRPSXWHU�WKHQ�\RX�DOUHDG\�KDYH�D�FRPSOHWH�DQGHDV\�±�DOEHLW�OLPLWHG���PHDQV�RI�FRQVWUXFWLQJ�EDVLF�ZHE�VLWHV�WKDQNV�WR�WKH�WHPSODWHV�LQ�LWV�3DJH:L]DUG�DQG�LWV�µ3XEOLVK�7R�:HE¶�FRPPDQG�ZKLFK�HQDEOHV�\RX�WR�SXW�\RXU�VLWH�RQ�OLQH�ZLWKRXWWKH�QHHG�IRU�DQ\�)73��)LOH�7UDQVIHU�3URWRFRO��VRIWZDUH�
+DYLQJ�VDLG�WKDW��XVLQJ�0LFURVRIW¶V�EXLOW�LQ�SXEOLVK�WR�ZHE�IDFLOLW\�LVQ¶W�UHFRPPHQGHG�IRU�DEXVLQHVV�ZHE�VLWH�EHFDXVH�LW�DSSDUHQWO\�DGGV�RGG�0LFURVRIW�+70/�FRGH�WR�\RXU�SDJHV�ZKLFK�FDQFDXVH�YLHZLQJ�SUREOHPV�IRU�SHRSOH�XVLQJ�0DFV��1HWVFDSH�RU�$2/��$QG�WKDW¶V�D�ORW�RI�SHRSOH��VRUDWKHU�WKDQ�ULVNLQJ�ORVLQJ�WKHLU�EXVLQHVV�EHFDXVH�WKH\�FDQ¶W�VHH�\RXU�SDJHV�SURSHUO\�\RX¶G�UHDOO\EH�EHWWHU�EXLOGLQJ�\RXU�VLWH�ZLWK�:RUG�RU�LGHDOO\�D�SURSHU�ZHE�DXWKRULQJ�SURJUDP�DQG�SXWWLQJ�LWRQ�WKH�,QWHUQHW�ZLWK�D�SURSHU�)73�SURJUDP�
&RQVLGHULQJ�KRZ�PXFK�PRQH\�\RX�FDQ�VDYH�E\�EXLOGLQJ�\RXU�EXVLQHVV�ZHE�VLWH�\RXUVHOI��LW�FRXOGEH�ZHOO�ZRUWK�LQYHVWLQJ�D�IHZ�KRXUV�RI�\RXU�WLPH�LQ�OHDUQLQJ�EDVLF�ZHE�VLWH�GHVLJQ�LI�DOO�\RX�QHHGIRU�\RXU�EXVLQHVV�LV�D�EDVLF�ZHE�VLWH��,W¶V�UHDOO\�QRW�GLIILFXOW�DQG�LW�FRXOG�EH�YHU\�SURILWDEOH�(�&200(5&(
,I�\RX�ZDQW�D�ZHE�VLWH�WKDW�ZLOO�HQDEOH�SHRSOH�WR�EX\�\RXU�SURGXFWV�UDWKHU�WKDQ�RQH�WKDW�PHUHO\WHOOV�WKHP�DERXW�\RXU�EXVLQHVV��WKHQ�\RX�0867�KDYH�D�VHFXUH�V\VWHP�IRU�SHRSOH�WR�EH�DEOH�WRRUGHU�LQVWDQWO\�DQG�SD\�E\�FUHGLW�FDUG��,W¶V�QR�JRRG�MXVW�JLYLQJ�D�SRVWDO�DGGUHVV�DQG�LQYLWLQJSHRSOH�WR�VHQG�D�FKHTXH�EHFDXVH�LW¶OO�ORVH�\RX�D�ORW�RI�EXVLQHVV��,QWHUQHW�VKRSSHUV�GRQ¶W�ZDQW�WRPHVV�DURXQG�ZLWK�FKHTXH���WKH\�ZDQW�WR�FOLFN�RQ�D�IHZ�EXWWRQV�DQG�RUGHU�LW�12:�
6XLWDEOH�µH�FRPPHUFH¶�VLWHV�DUH�REYLRXVO\�PRUH�LQYROYHG�WKDQ�EDVLF�LQIRUPDWLRQ�VLWHV��ZKLFK�LVZK\�PRVW�FRPSDQLHV�ZKR�JR�GRZQ�WKLV�URXWH�HQG�XS JRLQJ�WR�SURIHVVLRQDO�ZHE�VLWH�GHVLJQHUV�/HDYLQJ�WKH�GLIILFXOW�VWXII�WR�WKH�H[SHUWV�XQGHQLDEO\�PDNHV�VHQVH��EXW�LI�\RX�GR�GHFLGH�WR�HPSOR\D�SURIHVVLRQDO�ZHE�VLWH�GHVLJQHU�DOZD\V�PDNH�VXUH�WKH\�EXLOG�\RXU�VLWH�WKH�ZD\�\RX�ZDQW�LW��L�H�VLPSOH��IDVW�ORDGLQJ�DQG�352),7$%/(��UDWKHU�WKDQ�IODVK��VORZ�DQG�H[SHQVLYH�
+RZHYHU��LW�LV�SRVVLEOH�WR�EXLOG�\RXU�RZQ�H�FRPPHUFH�ZHE�VLWH�FRPSOHWH�ZLWK�IXOO�RQ�OLQHRUGHULQJ�IDFLOLWLHV�WKDQNV�WR�VRPH�RI�WKH�VSHFLDO�VRIWZDUH�QRZ�DYDLODEOH��WKRXJK�WKLV�LVQ¶W�FKHDSDQG�PLJKW�SURYH�WRR�FRPSOLFDWHG�IRU�FRPSOHWH�EHJLQQHUV�
$Q�DOWHUQDWLYH�FRPHV�LQ�WKH�IRUP�RI�SDFNDJHV�WKDW�HQDEOH�\RX�EXLOG�\RXU�ZHE�VLWH�RQ�OLQH�XVLQJVRIWZDUH�WKDW¶V�DFWXDOO\�NHSW�RQ�D�KRVWLQJ�FRPSDQ\¶V�FRPSXWHU�DV�SDUW�RI�D�KRVWLQJ�GHDO��XVXDOO\ZLWK�\RXU�VLWH�EHLQJ�RQ�WKHLU�,QWHUQHW�VKRSSLQJ�PDOO��7KLV�KDV�WKH�DGYDQWDJH�WKDW�\RXU�VLWH�FDQDWWUDFW�WUDIILF�IURP�SHRSOH�ZKR�ZHUH�RULJLQDOO\�GUDZQ�WR�WKH�PDOO�E\�DQRWKHU�VLWH��,W�DOVR�KDV�WKHELJ�GLVDGYDQWDJH�WKDW�\RX¶OO�DOPRVW�FHUWDLQO\�KDYH�DQ�DZIXO�ZHE�VLWH�DGGUHVV�WKDW¶V�MXVW�D�VXE�DGGUHVV�RI�WKH�µF\EHUPDOO¶��6RPHWKLQJ�OLNH�ZZZ�DFPHVKRSSLQJPDOO�FRP�\RXUEXVLQHVV
7KLV�QRW�RQO\�ORRNV�D�ORW�OHVV�SURIHVVLRQDO�LQ�\RXU�DGV�WKDQ�ZZZ�\RXUEXVLQHVV�FRP �DV�ZHOO�DVWDNLQJ�XS�PRUH�VSDFH���LW¶V�DOVR�PXFK�KDUGHU�IRU�SHRSOH�WR�UHPHPEHU�DQG�LVQ¶W�JRLQJ�WR�KHOS�JHW\RXU�VLWH�UDQNHG�KLJKO\�RQ�VHDUFK�HQJLQHV��0RUH�RQ�VHDUFK�HQJLQHV�ODWHU�
1R�TXHVWLRQ�DERXW�LW��IRU�PD[LPXP�HIIHFWLYHQHVV�\RX�QHHG�\RXU�RZQ�EHVSRNH�GRPDLQ�QDPH�ZHEDGGUHVV��<RX¶OO�ILQG�SOHQW\�RI�FRPSDQLHV�\RX�FDQ�UHJLVWHU�GRPDLQ�QDPHV�ZLWK�LQ�WKH�,QWHUQHWPDJD]LQHV�RU�E\�W\SLQJ�³GRPDLQ�QDPHV´�LQWR�D�VHDUFK�HQJLQH��7KH�FRVW�IRU�GRLQJ�WKLV�YDULHV�ZLWK
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WKH�UHJLVWUDWLRQ�FRPSDQ\�DQG�WKH�W\SH�RI�QDPH�\RX�ZDQW���FRP���FR�XN���EL]�HWF��EXW�WKHVH�GD\V�LW¶VQRW�JRLQJ�WR�FRVW�PXFK�ZKDWHYHU�
$/:$<6�JR�IRU�D�GRPDLQ�QDPH�WKDW�HLWKHU�PDWFKHV�\RXU�FRPSDQ\�QDPH�RU�UHIOHFWV�ZKDW�\RX�GRUDWKHU�WKDQ�VRPHWKLQJ�FU\SWLF�RU�PHDQLQJOHVV��DQG�\RX�FDQ�UHJLVWHU�\RXU�FKRVHQ�QDPH��DVVXPLQJQRERG\¶V�EHDWHQ�\RX�WR�LW��DW�DQ\�WLPH�ZLWKRXW�DFWXDOO\�QHHGLQJ�D�ZHE�VLWH�WR�JR�ZLWK�LW�
7KHUH�LV�D�VLPSOH�VROXWLRQ�WR�WKH�SUREOHP�RI�KDYLQJ�\RXU�VLWH�RQ�D�VKRSSLQJ�PDOO�WKRXJK��DQGWKDW¶V�WR�KDYH�D�VHFRQG�ZHE�VLWH�ZLWK�\RXU�RZQ�EHVSRNH�GRPDLQ�QDPH�
7KLV�VHFRQG�VLWH�GRHVQ¶W�KDYH�WR�EH�DQ\WKLQJ�IDQF\��,Q�IDFW�LW�RQO\�KDV�WR�EH�RQH�SDJH�ZLWK�D�IHZZRUGV�RI�WH[W�DQG�PD\EH�\RXU�ORJR�RU�D�VPDOO�JUDSKLF�SOXV�WKH�UHDOO\�LPSRUWDQW�IHDWXUH�±�D�EXWWRQOLQNLQJ�LW�WR�\RXU�VLWH�RQ�WKH�PDOO��0DWFK�WKH�FRORXUV�DQG�VW\OH�DQG�WKLV�VHFRQG�VLWH�ZLOO�MXVW�DSSHDUWR�EH�WKH�RSHQLQJ�SDJH�RI�\RXU�PDLQ�VLWH�UDWKHU�WKDQ�VRPHWKLQJ�VHSDUDWH�
$Q�DOWHUQDWLYH�WR�WKLV�LV�FDOOHG�µZHE�IRUZDUGLQJ¶�RU�µZHE�UHGLUHFWLRQ¶��E\�ZKLFK�WKH�FRPSDQ\�ZLWKZKRP�\RX�UHJLVWHUHG�\RXU�GRPDLQ�QDPH�DUUDQJHV�IRU�SHRSOH�ZKR�W\SH�LQ�\RXU�GRPDLQ�QDPH�WR�EHDXWRPDWLFDOO\�UHGLUHFWHG�WR�\RXU�VLWH�RQ�WKH�F\EHUPDOO��-XVW�PDNH�VXUH�WKDW�\RX�UHJLVWHU�ZLWK�DFRPSDQ\�WKDW�FDQ�RIIHU�WKLV�IDFLOLW\�

:25'�:,6(�:(%
5HJDUGLQJ�WKH�ZRUGLQJ�\RX�VKRXOG�KDYH�RQ�WKH�RSHQLQJ�SDJH�RI�\RXU�VLWH��WKLV�VKRXOG�IROORZ�WKHVDPH�EDVLF�UXOHV�DV�LQ�\RXU�QHZVSDSHU�PDJD]LQH�DGV��,Q�RWKHU�ZRUGV�\RX�GR�127�VWLFN�WKH�QDPHRI�\RXU�FRPSDQ\�DW�WKH�WRS�LQ�ELJ�OHWWHUV�EXW�UDWKHU�FRQFHQWUDWH�RQ�WKH�SURGXFW�VHUYLFH�\RX¶UHRIIHULQJ��7KH�H[FHSWLRQ�WR�WKLV�LV�LI�\RX�KDYH�RQH�RI�WKRVH�FRPSDQ\�QDPHV�WKDW�DOVR�VHUYHV�DV�DGHVFULSWLRQ�RI�ZKDW�\RX�SURYLGH��H�J��&DULEEHDQ�&UXLVHV�
7KLV�LV�MXVW�DV�LPSRUWDQW�RQ�WKH�,QWHUQHW�DV�LW�LV�RQ�WKH�SULQWHG�SDJH��WKRXJK�IRU�VOLJKWO\�GLIIHUHQWUHDVRQV��2Q�WKH�SULQWHG�SDJH�\RX¶UH�WU\LQJ�WR�DWWUDFW�SHRSOH¶V�H\HV��2Q�WKH�,QWHUQHW�\RX¶UH�DOVRWU\LQJ�WR�DWWUDFW�VHDUFK�HQJLQH�µVSLGHUV¶��WKHUHIRUH�\RX�QHHG�WR�WKLQN�ZKDW�\RXU�SRWHQWLDOFXVWRPHUV�DUH�PRVW�OLNHO\�WR�W\SH�LQWR�D�VHDUFK�HQJLQH�WR�WU\�DQG�ILQG�ZKDW�WKH\�ZDQW��DQG�\RXSURYLGH��DQG�SXW�WKDW�DW�WKH�WRS�RI�\RXU�ZHE�SDJH�
6R�LI�\RXU�FRPSDQ\�ZDV�6PLWK�0HUFKDQGLVLQJ�DQG�\RX�VROG�6WDU�7UHN�PHPRUDELOLD�\RX�ZRXOGQ¶WSXW�µ6PLWK�0HUFKDQGLVLQJ¶�DW�WKH�WRS��\RX¶G�SXW�µ6WDU�7UHN�PHPRUDELOLD¶�EHFDXVH�WKH�WKLQJSRWHQWLDO�FXVWRPHUV�DUH�PRVW�OLNHO\�WR�W\SH�LQWR�D�VHDUFK�HQJLQH�LV�µ6WDU�7UHN¶��<RX�VKRXOG�VWLOO�GRWKLV�HYHQ�LI�6PLWK�0HUFKDQGLVLQJ�LV�ZLGHO\�NQRZQ�DV�WKH�ZRUOG¶V�OHDGLQJ�GHDOHU�LQ�6WDU�7UHNPHPRUDELOLD��EHFDXVH�XOWLPDWHO\�LW¶V�QRW�\RXU�FRPSDQ\�\RXU�FXVWRPHUV�DUH�LQWHUHVWHG�LQ��LW¶V�ZKDWWKH\�FDQ�JHW�IURP�LW��$OZD\V�UHPHPEHU�WKDW�
$QRWKHU�SRLQW�ZRUWK�PDNLQJ�LV�WKDW�LI�6PLWK�0HUFKDQGLVLQJ�ZDV�ZLGHO\�NQRZQ�DV�D�OHDGLQJGHDOHU�LQ�6WDU�7UHN�PHPRUDELOLD�WKHQ�PRVW�SRWHQWLDO�FXVWRPHUV�ORRNLQJ�IRU�LWV�ZHE�VLWH�ZRXOGSUREDEO\�VWDUW�RXW�E\�WU\LQJ�ZZZ�VPLWKPHUFKDQGLVLQJ�FRP��ZKLFK�MXVW�VHUYHV�WR�XQGHUOLQH�WKHLPSRUWDQFH�RI�KDYLQJ�\RXU�RZQ�EHVSRNH�85/�UDWKHU�WKDQ�D�VXE�DGGUHVV�
1RZ�LW�PD\�EH�WKDW�ZKDW�\RXU�EXVLQHVV�SURYLGHV�LV�WRR�GLYHUVH�WR�EH�HDVLO\�HQFDSVXODWHG�LQ�D�VKRUWKHDGLQJ�OLNH�µ6WDU�7UHN�PHPRUDELOLD¶��ZKLFK�LV�ZKHUH�0HWD�WDJV�FRPH�LQ��7KHVH�DUH�HIIHFWLYHO\
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LQYLVLEOH�NH\�ZRUGV�WKDW�ERWK�TXLFNO\�HQDEOH�ZHE�VSLGHUV�WR�HVWDEOLVK�WKH�FRQWHQW�RI�\RXU�VLWH�DQGHQDEOH�\RX�WR�DFKLHYH�D�KLJKHU�UDQNLQJ�RQ�VHDUFK�HQJLQH�OLVWLQJV�
%HFDXVH�0HWD WDJV�FDQ¶W�EH�VHHQ�RQ�VFUHHQ�\RX�GRQ¶W�KDYH�WR�ZRUU\�DERXW�PDNLQJ�WKHP�ORRN�QLFHRU�UHDG�ZHOO�OLNH�\RX�GR�ZLWK�D�KHDGLQJ�±�DOO�\RX�KDYH�WR�GR�LV�PDNH�VXUH�WKDW�WKH\�OLVW�$//�WKHWKLQJV�\RX�FDQ�WKLQN�RI�WKDW�SHRSOH�VHDUFKLQJ�IRU�ZKDW�\RX�RIIHU�PLJKW�W\SH�LQWR�D�VHDUFK�HQJLQH�$JDLQ��WKH�VXEMHFW�RI�0HWD�WDJJLQJ�LV�WRR�LQYROYHG�WR�JR�LQWR�LQ�GHWDLO�KHUH��DQG�DOWKRXJKDSSDUHQWO\�QRW�DV�LPSRUWDQW�DV�WKH\�RQFH�ZHUH��0HWD�WDJV�DUH�VWLOO�DQ�HVVHQWLDO�SDUW�RI�DQ\�JRRGEXVLQHVV�ZHE�VLWH��VR�PDNH�VXUH�\RX�KDYH�WKHP�RQ�\RXUV�
$QG�ZKHQ�LW�FRPHV�WR�WKH�YLVLEOH�ZRUGLQJ�PDNLQJ�XS�WKH�µERG\�FRS\¶�RQ�DOO�WKH�SDJHV�RI�\RXUZHE�VLWH��WKLV�VKRXOG�DJDLQ�IROORZ�WKH�VDPH�SULQFLSOHV�WKDW�ZH¶YH�DOUHDG\�FRYHUHG�UHJDUGLQJKLJKOLJKWLQJ�\RXU�863��XVLQJ�WKH�$�,�'�$��SULQFLSOH��PDNLQJ�LW�HDV\�WR�UHDG�DQG�VHOOLQJ�EHQHILWVUDWKHU�WKDQ�IHDWXUHV�
7KDW¶V�EHFDXVH�LW¶V�QRW�JUDSKLFV�RU�DQLPDWLRQV�WKDW�ZLOO�PDNH�\RXU�EXVLQHVV�ZHE�VLWH�VXFFHVVIXOEXW�WKH�ZRUGV�\RX�XVH�RQ�LW��LQ�FRPELQDWLRQ�ZLWK�WKH�SLFWXUHV�LI�YLVXDO�DWWUDFWLRQ�LV�D�PDMRU�SRLQWRI�ZKDW�\RX�VHOO�� &<%(563$&(
,I�\RX�DUH�EXLOGLQJ�\RXU�RZQ�EXVLQHVV�ZHE�VLWH�WKHQ�\RX¶OO�QHHG�WR�RUJDQLVH�VRPH�ZHE�VSDFH�WRSXW�LW�RQ��DQG�RQFH�DJDLQ�WKLV�LV�VRPHWKLQJ�\RX�FDQ�JHW�IRU�IUHH��DOWKRXJK�,�ZRXOGQ¶W�DGYLVH�LW�
0RVW�,QWHUQHW�VHUYLFH�SURYLGHUV��,63V��RIIHU�IUHH�ZHE�VSDFH�LQ�DGGLWLRQ�WR�H�PDLOLQJ�VHUYLFHV�WKRXJK�WKH�SUREOHP�ZLWK�WKHVH�IURP�D�EXVLQHVV�SRLQW�RI�YLHZ�LV�WKDW�PDQ\�ZRQ¶W�OHW�\RX�XVH�WKDWVSDFH�IRU�EXVLQHVV�XVH��WKRXJK�RWKHUV�ZLOO��VR�LI�\RX�DOUHDG\�KDYH�DQ�,63�FKHFN�WKH�VLWXDWLRQ�ZLWKWKHP�
(YHQ�LI�WKH\�ZLOO�OHW�\RX�XVH�WKH�ZHE�VSDFH�IRU�EXVLQHVV�WKRXJK�\RX¶OO�ILQG�\RXU�VLWH¶V�85/�LV�WLHGWR�WKHLUV��VR�\RX�LQHYLWDEO\�HQG�XS�ZLWK�D�85/�VRPHWKLQJ�OLNH�ZZZ�\RXUEXVLQHVV�\RXULVS�FRP RUZZZ�\RXULVS�FRP�\RXUEXVLQHVV��ZKLFK�IRU�D�EXVLQHVV�LV�QRW�D�JRRG�WKLQJ��+RZHYHU��\RX�FDQDJDLQ�JHW�URXQG�WKLV�ZLWK�ZHE�UHGLUHFWLRQ�
<RX�FDQ�DOVR�ILQG�SOHQW\�RI�FRPSDQLHV�RIIHULQJ�IUHH�ZHE�VSDFH�E\�W\SLQJ�³IUHH�ZHE�VSDFH´�RU³IUHH�ZHE�KRVWLQJ´�LQWR�D�VHDUFK�HQJLQH��0DQ\�RI�WKHVH�DUH�SHUIHFWO\�KDSS\�WR�KRVW�EXVLQHVV�ZHEVLWHV�EXW�PLJKW�LQVLVW�RQ�\RXU�VLWH�KDYLQJ�EDQQHUV�RU�SRS�XSV�FDUU\LQJ�DGYHUWLVLQJ�IRU�RWKHUEXVLQHVVHV���ZKLFK�PLJKW�EH�SRUQ�VLWHV�RU�HYHQ�\RXU�FRPSHWLWRUV��6RPHWKLQJ�HOVH�\RX�FDQ�ILQGZLWK�WKHVH�IUHH�KRVWLQJ�FRPSDQLHV�LV�WKDW�WKHLU�VHUYLFH�LVQ¶W�DOZD\V�UHOLDEOH��PHDQLQJ�\RXU�ZHEVLWH�FDQ�EH�RII�OLQH�IRU�ORQJ�SHULRGV�
(LWKHU�ZD\��JRLQJ�IRU�IUHH�ZHE�KRVWLQJ�IRU�D�EXVLQHVV�ZHE�VLWH�FDQ�HQG�XS�UHIOHFWLQJ�EDGO\�RQ\RXU�FRPSDQ\�DQG�XOWLPDWHO\�FRVW�\RX�IDU�PRUH�WKDQ�SD\LQJ�IRU�ZHE�VSDFH�ZLWK�D�UHOLDEOH�KRVWLQJFRPSDQ\��HVSHFLDOO\�FRQVLGHULQJ�WKH�ORZ�FRVW�KRVWLQJ�GHDOV�DYDLODEOH�WKHVH�GD\V�
,Q�IDFW�LI�\RX�QHHG�D�ODUJH�VLWH�ZLWK�RQ�OLQH�RUGHULQJ�IDFLOLWLHV�HWF��\RX�PLJKW�KDYH�QR�RSWLRQ�EXW�WRSD\�IRU�LW��DV�IUHH�ZHE�VSDFH�LV�RIWHQ�OLPLWHG�LQ�ERWK�VL]H�DQG�VXSSRUW�FDSDELOLWLHV��/LNH�DOO�WKLQJVFRQFHUQHG�ZLWK�FRPSXWHUV��WKH�FRVW�RI�ZHE�VSDFH�MXVW�VHHPV�WR�NHHS�JHWWLQJ�FKHDSHU��EXW�DV
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DOZD\V�LW¶V�ZRUWK�VKRSSLQJ�URXQG�WR�FRPSDUH�DYDLODEOH�GHDOV��,QWHUQHW�PDJD]LQHV�DUH�SDFNHG�ZLWKDGV�IURP�ZHE�KRVWLQJ�FRPSDQLHV��RU�\RX�FDQ�DOZD\V�MXVW�W\SH�³ZHE�KRVWLQJ´�LQWR�D�VHDUFK�HQJLQH�
,UUHVSHFWLYH�RI�ZKHWKHU�\RX�SD\�IRU�ZHE�VSDFH�RU�QRW��LW¶V�LPSHUDWLYH�WKDW�RQFH�\RX¶YH�JRW�\RXUVLWH�ILQLVKHG�DQG�SRVWHG�WR�WKH�ZHE�WKDW�\RX�VXEPLW�LW�WR�WKH�PDLQ�VHDUFK�HQJLQHV�
7KHUH�DUH�WKUHH�ZD\V�WR�VXEPLW�\RXU�VLWH�WR�VHDUFK�HQJLQHV��QDPHO\�GR�LW�PDQXDOO\�IRU�HDFK�VHDUFKHQJLQH�\RXUVHOI��XVH�DQ�DXWRPDWHG�PXOWLSOH�VXEPLVVLRQ�VHUYLFH�RU�SD\�IRU�RQH�RI�WKH�PDQXDOVXEPLVVLRQ�VHUYLFHV��$�JRRG�PDQXDO�VXEPLVVLRQ�VHUYLFH�LV�SUREDEO\�EHVW�IRU�PD[LPXPHIIHFWLYHQHVV��EXW�D�FRPELQDWLRQ�RI�GRLQJ�LW�PDQXDOO\�\RXUVHOI�WR�WKH�PDMRU�VHDUFK�HQJLQHV�DQGXVLQJ�D�IHZ�RI�WKH�DXWRPDWHG�VHUYLFHV�LV�XQGRXEWHGO\�WKH�PRVW�FRVW�HIIHFWLYH�
+RZHYHU��VXEPLWWLQJ�\RXU�VLWH�WR�VHDUFK�HQJLQHV�LV�RQH�WKLQJ�±�JHWWLQJ�D�KLJK�UDQNLQJ��L�H��KDYLQJ\RXU�VLWH�DPRQJ�WKH�ILUVW�IHZ�OLVWHG��ZKLFK�LV�DOO�PRVW�SHRSOH�HYHU�ORRN�DW��LV�DQRWKHU��7KDW¶V�ZK\\RX�VKRXOG�QHYHU�UHO\�SXUHO\�RQ�VHDUFK�HQJLQHV�WR�DWWUDFW�WUDIILF�WR�\RXU�ZHE�VLWH�DQG�VKRXOGDOZD\V�TXRWH�\RXU�ZHE�VLWH�DGGUHVV�LQ�DQ\�DGV�\RX�SODFH�
1HHGOHVV�WR�VD\��WKHUH�DUH�ZD\V�DQG�PHDQV�WR�JHW�ZHE�VLWHV�KLJKO\�UDQNHG�EXW�DJDLQ�WKDW¶V�JRLQJZD\�EH\RQG�WKH�VFRSH�RI�WKLV�ERRN���DQG�WKH�VHDUFK�HQJLQHV�UHJXODUO\�FKDQJH�WKHLU�FULWHULD�IRUSODFHPHQW�DQ\ZD\��VR�ZKDW�ZLOO�JHW�\RX�WR�QXPEHU�RQH�QRZ�ZRQ¶W�GR�VR�LQ�VL[�PRQWKV�
,I�\RX�DUH�LQWHQW�RQ�JHWWLQJ�D�KLJK�VHDUFK�HQJLQH�UDQNLQJ�WKHQ�WKHUH�DUH�SURIHVVLRQDO�,QWHUQHWPDUNHWLQJ�ZHE�SURPRWLRQ�VSHFLDOLVWV�ZKR�FDQ�KHOS�\RX�ZLWK�WKDW�DQG�RWKHU�ZHE�VLWH�SURPRWLRQWHFKQLTXHV�+2:�72�2))(5�&5(',7�&$5'�3$<0(17�)$&,/,7,(6�:,7+287�$0(5&+$17�$&&2817
$V�SUHYLRXVO\�VWDWHG��LI�\RX�ZDQW�WR�VHOO�SURGXFWV�RQ�OLQH�\RX¶OO�QHHG�D�VHFXUH�V\VWHP�IRU�SHRSOHWR�RUGHU�LQVWDQWO\�DQG�SD\�E\�FUHGLW�FDUG��$W�RQH�WLPH�WDNLQJ�SD\PHQW�E\�FUHGLW�FDUG�PHDQW�KDYLQJD�PHUFKDQW�DFFRXQW�±�VRPHWKLQJ�WKDW�ZDV�YLWXDOO\�LPSRVVLEOH�WR�JHW�IRU�QHZ�VPDOO�EXVLQHVVHV�+RZHYHU��WKDQNV�WR�WKH�,QWHUQHW�WKLQJV�DUH�QRZ�GLIIHUHQW�
)RU�RQH�WKLQJ��WKH�EDQNV�DUH�VWDUWLQJ�WR�PDNH�LW�PXFK�HDVLHU�WR�DUUDQJH�FUHGLW�FDUG�SD\PHQWIDFLOLWLHV��KDYLQJ�ZRNHQ�XS�WR�WKH�SRWHQWLDO�RI�RQ�OLQH�VKRSSLQJ�DQG�UHDOLVHG�KRZ�PXFK�PRQH\WKH\�FRXOG�EH�PDNLQJ�RXW�RI�DOO�WKRVH�H[WUD�FUHGLW�FDUG�WUDQVDFWLRQV�
%XW�HYHQ�LI�\RX�FDQ¶W�JHW�\RXU�RZQ�FUHGLW�FDUG�IDFLOLWLHV�LW¶V�VWLOO�SRVVLEOH�WR�RIIHU�FUHGLW�FDUGSD\PHQW�IDFLOLWLHV�RQ�\RXU�ZHE�VLWH�WKDQNV�WR�D�QXPEHU�RI�FRPSDQLHV�RIIHULQJ�YDULRXV�W\SHV�RIRQ�OLQH�SD\PHQW�IDFLOLW\�
3RVVLEO\�WKH�EHVW�NQRZQ�DQG�EHVW�UHVSHFWHG�LV�:RUOGSD\��ZKLFK�KDV�WKH�DGYDQWDJH�RI�GHDOLQJ�LQ�DZLGH�UDQJH�RI�FXUUHQFLHV�EXW�KDV�WKH�GLVDGYDQWDJH�RI�FKDUJLQJ�ZKDW�FDQ�EH�VL]DEOH�VHW�XS�DQG�RQ�JRLQJ�IHHV�IRU�WKH�SULYLOHJH�RI�XVLQJ�WKHLU�VHUYLFHV�
$OWHUQDWLYHO\�WKHUH�DUH�FRPSDQLHV�OLNH�&&�%LOO�ZKLFK�KDYH�QR�VHW�XS�IHHV�DQG�ZKLFK�ZLOO�SURYLGHDOO�WKH�FRGLQJ�\RX�QHHG�WR�DGG�WKHLU�SD\PHQW�VHFXULW\�IDFLOLW\�WR�\RXU�ZHE�VLWH��+RZHYHU��IRUEXVLQHVVHV�RXWVLGH�WKH�86$�WKHUH�FDQ�EH�D FRXSOH�RI�SUREOHPV�ZLWK�WKHVH�
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)LUVWO\��PDQ\�RI�WKHVH�FRPSDQLHV�RQO\�GHDO�LQ��86��FRPSOHWHO\�LJQRULQJ�WKH�IDFW�WKDW�PRVW�RI�WKHZRUOG¶V�,QWHUQHW�XVHUV�OLYH�LQ�GLIIHUHQW�FRXQWULHV�DQG�XVH�GLIIHUHQW�FXUUHQFLHV��2I�FRXUVH�WKDW¶V�QREDUULHU�WR�SD\LQJ�E\�FUHGLW�FDUG�DQG�WKH��86�LV�WKH�XQRIILFLDO�FXUUHQF\�RI�WKH�,QWHUQHW�DQ\ZD\��VRWKLV�LV�RQO\�UHDOO\�D�SUREOHP�LI�\RX¶UH�127�VHOOLQJ�WR�DQ�LQWHUQDWLRQDO�PDUNHW�
7KH�RWKHU�SUREOHP�LV�WKDW�LQ�WKH�86$�\RX�FDQ�VHOO�RQ�FUHGLW�FDUG�GHWDLOV�WR�RWKHU�FRPSDQLHV��VRPHWKLQJ�WKDW
V�LOOHJDO�LQ�WKH�8.�DQG�PDQ\�RWKHU�FRXQWULHV��1RW�DOO�FUHGLW�FDUG�SURFHVVLQJFRPSDQLHV�GR�SDVV�RQ�GHWDLOV��EXW�LI�\RX�XVH�RQH�WKDW�GRHV�DQG�\RX¶UH�RSHUDWLQJ�RXWVLGH�WKH�86$\RX¶G�QHHG�WR�KDYH�D�ZDUQLQJ�WHOOLQJ�SHRSOH�WKDW�SODFLQJ�WKHLU�RUGHU�FRXOG�UHVXOW�LQ�WKHLU�FUHGLWFDUG�GHWDLOV�EHLQJ�VROG�WR�FRPSDQLHV�LQ�WKH�86$��2I�FRXUVH�LI�\RX�GHDO�ZLWK�D�FRPSDQ\�WKDW¶VFRQILUPHG�LW�GRHV�127�SDVV�RQ�FUHGLW�FDUG�GHWDLOV�WKHQ�WKLV�ZRQ¶W�EH�D�SUREOHP�
$�WKLUG�DOWHUQDWLYH�VXLWDEOH�IRU�(XURSHDQ�EXVLQHVVHV�FRPHV�IURP�1RFKH[��ZKLFK�SURYLGHV�DV\VWHP�RI�HOHFWURQLF�PRQH\�WUDQVIHU�EHWZHHQ�DQ\RQH�KDYLQJ�DQ�H�PDLO�DGGUHVV�
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