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&\EHUFULPLQDOV�1RZ�+DYH�$�%XOO¶V-(\H�2Q�6PDOO�
%XVLQHVV«�,V�<RXU�&RPSDQ\¶V�'DWD�$W�5LVN" 

,Q�D�'HFHPEHU������VXUYH\�E\�WKH�1DWLRQDO�6PDOO�%XVLQHVV�$VVRFLDWLRQ������
RI�VPDOO�EXVLQHVVHV�UHSRUWHG�EHLQJ�YLFWLPV�RI�D�F\EHUFULPH�ZLWKLQ�WKH�SDVW� 
���PRQWKV�� 
 
7KH�DYHUDJH�FRVW�WR�UHFRYHU�IURP�D�F\EHU-DWWDFN�VN\URFNHWHG�IURP��������SHU�
DWWDFN� LQ� ����� WR� �������� SHU� DWWDFN� LQ� ������ $QG�� RI� WKH� EXVLQHVVHV�
WDUJHWHG������VDLG�WKH\¶G�EHHQ�KDFNHG�PRUH�WKDQ�RQFH� 
 
([SHUWV�DJUHH��DV�F\EHUFURRNV�EHFRPH�HYHU�PRUH�VRSKLVWLFDWHG��WKH�WKUHDW�WR�
VPDOO�EXVLQHVVHV�LV�JRLQJ�WR�JHW�ZRUVH�EHIRUH�LW�JHWV�EHWWHU«� 
 
6R�ZKDW�FDQ�\RX�GR�WR�EHDW�WKH�EDG�JX\V" 
 
+HUH�DUH�WKUHH�FRPPRQ�SOR\V�XVHG�E\�KDFNHUV�–�DQG�KRZ�\RX�FDQ�IHQG� 
WKHP�RII� 
 
3KLVKLQJ� –� $� UHDOO\� OHJLWLPDWH-ORRNLQJ� H-PDLO� XUJHV� \RX� WR� FOLFN� D� OLQN� RU�

RSHQ�D�ILOH�WKDW�WULJJHUV�D�PDOZDUH�LQVWDOODWLRQ�RQ�\RXU�FRPSXWHU� 
%HVW� 'HIHQVH��'RQ¶W�OHW�DQ\RQH�LQ�\RXU�FRPSDQ\�RSHQ�ILOHV�RU�FOLFN�OLQNV�LQ�

DQ�H-PDLO�XQOHVV�WKH\¶UH�FHUWDLQ�ZKR�LW�FDPH�IURP� 
 
&UDFNLQJ� <RXU� 3DVVZRUG� –� +DFNHUV� FDQ� UXQ� SURJUDPV� ����� WHVWLQJ�

SDVVZRUG�FRPELQDWLRQV��7KH�HDVLHU�\RXU�SDVVZRUG�LV�WR�JXHVV��WKH�
PRUH�OLNHO\�LW�LV�WKH\
OO�FUDFN�LW� 

%HVW� 'HIHQVH�� &RQVLGHU� XVLQJ� D� SDVVZRUG� PDQDJHU� WKDW� JHQHUDWHV�
DQG� VWRUHV� WRXJK-WR-FUDFN� SDVVZRUGV�� )RU� H[WUD� VHFXULW\�� XVH�
XQLTXH�SDVVSKUDVHV�IRU�ILQDQFLDO�DFFRXQWV�LQ�FDVH�WKH�PDQDJHU�JHWV�
KDFNHG� 

 
'ULYH-%\� 'RZQORDG�–� <RX�YLVLW�ZKDW�DSSHDUV� WR�EH�DQ� LQQRFHQW�VLWH��\HW�

ZKHQ�\RX�FOLFN��\RXU�GHYLFH�JHWV�KDFNHG�–�DQG�\RX�PD\�QHYHU�NQRZ�
LW��XQWLO�LW¶V�WRR�ODWH� 

%HVW� 'HIHQVH��0DNH� VXUH�\RXU�EURZVHU� LV�XS-WR-GDWH��RU�XVH�RQH� WKDW�
XSGDWHV�DXWRPDWLFDOO\��VXFK�DV�)LUHIR[�RU�&KURPH��,QWHUQHW�([SORUHU�
XVHUV�KDYH�EHHQ�IRXQG�WR�EH�PRVW�YXOQHUDEOH�WR�WKHVH�DWWDFNV� 

 
8QIRUWXQDWHO\��WKHVH�WKUHH�H[DPSOHV�DUH�MXVW�D�VPDOO�VDPSOLQJ�RI�WKH�GR]HQV�
RI�HYHU�PRUH�LQJHQLRXV�ZD\V�F\EHUFULPLQDOV�DUH�EUHDNLQJ�GRZQ�WKH�GRRUV�DQG�
GHVWUR\LQJ�XQSUHSDUHG�EXVLQHVVHV� 
 
/HW�XV�KHOS��7KURXJK�6HSWHPEHU�����FDOO�RXU�RIILFH�DQG�UHFHLYH�D�)5((�
��-3RLQW� &\EHU-6HFXULW\� $XGLW� WR� XQFRYHU� JDSV� LQ� \RXU� FRPSDQ\¶V� RQOLQH�
VHFXULW\� 
 
2XU�KLJKO\�WUDLQHG�WHDP�RI�,7�SURV�ZLOO�FRPH�WR�\RXU�RIILFH�DQG�FRQGXFW�WKLV�
FRPSUHKHQVLYH�DXGLW��:H¶OO� WKHQ�SUHSDUH�D�FXVWRPL]HG� ³5HSRUW�2I�)LQGLQJV´�
WKDW�UHYHDOV�VSHFLILF�YXOQHUDELOLWLHV�DQG�D�3ULRULWL]HG�3ODQ�2I�$WWDFN�IRU�JHWWLQJ�
DQ\�SUREOHPV�DGGUHVVHG�IDVW� 
 

7R�WDNH�DGYDQWDJH�RI�WKLV�OLPLWHG-WLPH�RIIHU��MXVW�FDOO�RXU�RIILFH�DW���������������
���-���-�����RU�YLVLW�ZZZ�PDQDJHGLWV�FRP�WR�VFKHGXOH�\RXUV�WRGD\� 

&\EHUFULPLQDOV��$�%XOO¶V-(\H�2Q�<RX�————� 

&UHGLW�&DUG�3LWIDOOV�————————————��� 

���&RPSXWHU�7LSV�——-——————————� 

&OLHQW�2I�7KH�0RQWK�———————————-� 

6HFXULW\�%ULHILQJ�—————————————� 

6HUYLFH�2I�7KH�0RQWK�——————————-� 

1HVW�&DP�————————————————� 

%LJJHVW�:HDNQHVV�7R�*UHDWHVW�6WUHQJWK�—--� 

0RELOH�)ULHQGO\�:HEVLWHV�—————————� 

,7�)XQ�)DFWV�————————————--——� 
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,I� \RXU� FRPSDQ\� LV� QRW� IXOO\� FRPSOLDQW� ZLWK� 3D\PHQW� &DUG� ,QGXVWU\� �3&,�� 6HFXULW\�
6WDQGDUGV��\RX�FRXOG�EH�DW� ULVN�RI�D�VHULRXV� WDQJOH�ZLWK�DWWRUQH\V�� �7HFKQLFDOO\��3&,�
JXLGHOLQHV�DUH�QRW�D�KDUG-DQG-IDVW�VHW�RI�ODZV��+RZHYHU��PHUFKDQWV�FDQ�VWLOO�IDFH�KHIW\�
OLDELOLWLHV�IRU�QRW�PHHWLQJ�WKHP���$YRLG�WKHVH�PLVWDNHV�WR�NHHS�\RXU�FRPSDQ\�RXW�RI�
KRW�ZDWHU�ZLWK�DWWRUQH\V� 
 
���6WRULQJ�&DUGKROGHU�'DWD�,Q�1RQFRPSOLDQW�3URJUDPV 
0DQ\�VWDWHV�KDYH�ODZV�UHJDUGLQJ�GDWD�EUHDFKHV�DQG��GHSHQGLQJ�RQ�ZKHUH�\RX�DFFHSW�
FDUGV�� \RX�PD\� EH� VXEMHFW� WR�PDQ\� RI� WKHP�� )RU� H[DPSOH��0DVVDFKXVHWWV� KDV� ����
&05��������ZKLFK�UHTXLUHV�FRPSDQLHV�NHHSLQJ�DQ\�SHUVRQDO�GDWD�IURP�0DVVDFKXVHWWV�
UHVLGHQWV�WR�SUHSDUH�D�3&,-FRPSOLDQW�SODQ�WR�SURWHFW�WKDW�GDWD��,I�D�FRPSDQ\�WKHQ�IDLOV�
WR�PDLQWDLQ�WKDW�SODQ��WKH�EXVLQHVV�PD\�IDFH�VWDWH�SURVHFXWLRQ�� 
 
���)LEELQJ�2Q�7KH�6HOI-$VVHVVPHQW�4XHVWLRQQDLUH 
,I� \RX� KDYH� FRQVLGHUHG� WDPSHULQJ� ZLWK� WKH� UHSRUWV� IURP� \RXU� FRPSDQ\¶V� $SSURYHG�
6FDQQLQJ� 9HQGRU�� WKLQN� DJDLQ�� 7LPH� LQYHVWHG� QRZ� WR� IL[� DQ\� KROHV� LQ� \RXU� GDWD�
VHFXULW\�V\VWHP�FRXOG�VDYH�\RX�ELJ-WLPH�IURP�WKH�SHQDOWLHV�\RXU�FRPSDQ\�FRXOG�VXIIHU�
LI�WKHUH¶V�HYHU�D�GDWD�EUHDFK� 
 
7KH� VDPH� WKLQJ� DSSOLHV� WR� VLPSO\� ³IXGJLQJ� WKH� WUXWK´� RQ� VHOI-SUHSDUHG� FRPSOLDQFH�
UHSRUWV��(YHQ�LI�\RX�WKLQN�LW¶V�D�KDUPOHVV�VWUHWFK�RI�WKH�WUXWK��GRQ¶W�GR�LW� 
 
���1RW�8VLQJ�7KH�5LJKW�4XDOLILHG�6HFXULW\�$VVHVVRU 
0DQ\� FRPSDQLHV� XVH� 4XDOLILHG� 6HFXULW\� $VVHVVRUV� WR� KHOS� WKHP�PDLQWDLQ� WKHLU� 3&,�
FRPSOLDQFH��(YHU\�46$�GRHV�QRW�QHFHVVDULO\�NQRZ�DV�PXFK�DV�DQRWKHU��KRZHYHU��,W¶V�
LPSRUWDQW� WR� VHOHFW� VRPHRQH�ZKR�ERWK�XQGHUVWDQGV�\RXU�EXVLQHVV� DQG� VWD\V�XS-WR-
GDWH�RQ�WKH�ODWHVW�YHUVLRQ�RI�3&,�6HFXULW\�6WDQGDUGV� 
 
���7U\LQJ�7R�5HVROYH�'DWD�&RPSURPLVHV�8QGHU�7KH�5DGDU 
<RX�PD\�EH� WHPSWHG� WR� IL[� D� FXVWRPHU¶V� FRPSODLQW� \RXUVHOI� LI� WKH\� LQIRUP�\RX�RI� D�
GDWD� FRPSURPLVH�� 1RW� LQIRUPLQJ� FUHGLW� FDUG� FRPSDQLHV� RI� GDWD� EUHDFKHV�� KRZHYHU�
VPDOO�� FDQ� OHDG� WR� \RX�QR� ORQJHU�KDYLQJ� DFFHVV� WR� WKHLU� VHUYLFHV�� 7KRVH� FUHGLW� FDUG�
FRPSDQLHV�FDQ�WKHQ�ILOH�VXLW�DJDLQVW�\RXU�FRPSDQ\��FRVWLQJ�\RX�ELJ�EXFNV�LQ�WKH�HQG� 
 
���1RW�&KHFNLQJ�,'�)RU�3RLQW-2I-6DOH�&UHGLW�&DUG�8VH 
6RPHWLPHV� LW� VHHPV� OLNH�QR�RQH�FKHFNV� ,'V�DJDLQVW� WKH�FUHGLW� FDUGV�EHLQJ�XVHG�� VR�
PHUFKDQWV� WHQG� WR� EH� OD[� DERXW� GRLQJ� VR�� 8QIRUWXQDWHO\�� UXQQLQJ� MXVW� RQH�
XQDXWKRUL]HG�FUHGLW�FDUG�FRXOG�FRVW�\RX�D�ORW�LQ�WKH�ORQJ�UXQ� 
(YHQ�LI�WKH�VWDWH�LQ�ZKLFK�\RX�GR�EXVLQHVV�GRHV�QRW�KDYH�VSHFLILF�ODZV�UHJDUGLQJ�3&,�
FRPSOLDQFH��D�FLYLO�VXLW�PD\�FRPH�DJDLQVW�\RXU�FRPSDQ\�IRU�DQ\�GDWD�EUHDFKHV��7KH�
FRXUW�ZLOO�QRW�IDYRU�\RX�LI�\RX�KDYH�QRW�EHHQ�3&,-FRPSOLDQW� 
 
$OO� LQ� DOO�� LW� SD\V� WR� SD\� DWWHQWLRQ� WR� 3&,� FRPSOLDQFH� –� D� OLWWOH� WLPH� LQYHVWHG� WRGD\�
FRXOG�VDYH�\RX�ELJ-WLPH�WRPRUURZ� 

'R�<RX�$FFHSW�&UHGLW�&DUGV"�:DWFK�2XW�)RU�
7KHVH���3LWIDOOV�7KDW�&RXOG�/HDG�7R�/DZVXLWV 

���7LSV�$QG�7ULFNV�
(YHU\�&RPSXWHU�
8VHU�6KRXOG�.QRZ 

�� 'HOHWH�DQ�HQWLUH�ZRUG��
3UHVV�&75/���%.63� 

�� 0RYH�FXUVHU�TXLFNO\��
3UHVV�&75/���/HIW�$UURZ�WR�
PRYH�WR�WKH�EHJLQQLQJ�RI�D�
SUHYLRXV�ZRUG�RU�SUHVV�&75/�
��5LJKW�$UURZ�WR�PRYH�WR�
WKH�EHJLQQLQJ�RI�WKH�QH[W�
ZRUG� 

�� 3DVWH�LQ�SODLQ�WH[W�IURP�
ZKDW�ZDV�FRSLHG��0DQ\�
SURJUDPV�ZLOO�SDVWH�ZLWK��
IRUPDWWLQJ��7R�SUHYHQW�WKLV�
SUHVV�&75/���6+,)7���9��
LQVWHDG�RI�&75/���9� 

�� &OHDU�IRUPDWWLQJ�IURP��
DOUHDG\�SDVWHG�WH[W������
+LJKOLJKW�IRUPDWWHG�WH[W�DQG�
SUHVV�&75/��6SDFH%DU� 

�� 7DNH�D�VFUHHQVKRW�RI�D�
FXUUHQW�DFWLYH�ZLQGRZ��
0DNH�VXUH�\RX�KDYH�\RXU�
DFWLYH�ZLQGRZ�VHOHFWHG�DQG�
SUHVV�$/7���3ULQW6FUHHQ� 

�� &\FOH�WKURXJK�FXUUHQW�
RSHQ�ZLQGRZV�TXLFNO\��
3UHVV�$/7���7$%��7KLV�DOVR�
ZRUNV�ZKLOH�LQ�\RXU�LQWHUQHW�
EURZVHU�� 

�� 4XLFNO\�FORVH�D�FXUUHQW�
UXQQLQJ�SURJUDP��������
7\SLFDOO\�WR�FORVH�D�SURJUDP�
ZH�PRXVH�RYHU�WKH�³;´�LQ�
WKH�XSSHU�ULJKW�KDQG�FRUQHU��
\RX�FDQ�DFKLHYH�WKH�VDPH�
UHVXOW�E\�SUHVVLQJ�$/7���)�� 

�� 0LQLPL]H�DOO�ZLQGRZV���
LQVWDQWO\��3UHVV�:LQGRZV�
.H\���'� 

�� ,QLWLDWH�7DVN�0DQDJHU��
GLUHFWO\��,QVWHDG�RI�XVLQJ�
WKH�W\SLFDO�FRPPDQG�RI�&75/�
��$/7���'(/��WU\�XVLQJ�&75/�
��6KLIW���(6&�WR�UHDFK�WKH�
WDVN�PDQDJHU�GLUHFWO\�� 

��� &ORVH�D�FXUUHQW�ZLQGRZ�RU�
WDE��3UHVV�&75/���:� 

'LG�\RX�KDYH�D�JUHDW�������������
H[SHULHQFH�LQ�KLULQJ�XV�IRU�\RXU�

,7�6ROXWLRQV"� 
:H�ZDQW�WR�KHDU�DERXW�LW� 

 
:ULWH�8V�D�SHUVRQDO�WHVWLPRQLDO�DQG�
ZH�ZLOO�UHZDUG�\RXU�WLPH�ZLWK�D� 

���6WDUEXFNV�*LIW�&DUG� 

:DQW�WR�PDNH���� 
�,Q�HDV\�PRQH\"� 

 
(DFK� PRQWK� \RX� ZLOO� EH�
HQWHUHG� LQWR� D� GUDZLQJ�
WR� ZLQ� RQH� RI� WZR� ����
9,6$� JLIW� FDUGV�� $OO� \RX�
KDYH�WR�GR� LV�ILOO�RXW�RXU�
VHUYLFH� WLFNHW� IROORZ� XS�
VXUYH\��2QFH�\RXU� WLFNHW�
KDV� EHHQ� FORVHG�� WKH��
VXUYH\� LV�VHQW� WR�\RX�E\�
HPDLO�� 
)RU�TXHVWLRQV�SOHDVH�
FDOO�XV�DW� 
 

���-���-���� 
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6KLQ\�1HZ�*DGJHW 
2I�7KH�0RQWK� 

1HVW�&DP��.HHSLQJ�
$Q�(\H�2Q�7KLQJV�
:KLOH�<RX¶UH�$ZD\ 

+DYH� \RX� HYHU� ZRUULHG�
DERXW�ZKDW¶V�KDSSHQLQJ�DW�
KRPH�ZKHQ� \RX¶UH� DZD\"�
7KH� 1HVW� &DP� FDQ� NHHS�
\RX� LQIRUPHG�� 7KLV� ZLGH-
DQJOH� FDPHUD� VWUHDPV�
VRXQG� DQG� YLGHR� WR� \RXU�
VPDUWSKRQH�� ,W� ZLOO� HYHQ�
ZDUQ� \RX� DERXW� DQ\�
XQXVXDO�DFWLYLW\� 
 
,I� WKH� 1HVW� &DP� GHWHFWV�
VXGGHQ�PRYHPHQW�RU�ORXG�
QRLVHV�� LW� LQVWDQWO\� DOHUWV�
\RX� E\� SKRQH�� 7KH� YLGHR�
IHHG� OHWV� \RX� VHH� ZKDW¶V�
KDSSHQLQJ�DQG�HYHQ�VFROG�
NLGV�� SHWV� RU� EXUJODUV�
WKURXJK�D�VSHDNHU� 
 
7KLV� SURGXFW� LQWHJUDWHV�
ZLWK� RWKHU� 1HVW�
HTXLSPHQW�� )RU� H[DPSOH��
VPDUW� VPRNH� DODUPV� FDQ�
DFWLYDWH� WKH�1HVW� &DP�� ,W�
DOVR� VDYHV� DOHUWV� DQG�
IRRWDJH� LQ� D� FRQYHQLHQW�
DUFKLYH��7KH�FDPHUD�HYHQ�
PDNHV� LW� HDV\� WR� VKDUH�
IXQ�YLGHR�FOLSV�RQOLQH� 
 
,I� \RX� DOUHDG\� KDYH�:L)L��
VHWXS� LV� D� EUHH]H�� 7KLV�
JDGJHW� FRPHV� ZLWK� D�
VWDQG� WKDW� OHWV� \RX� SXW� LW�
RQ�DQ\�IODW�VXUIDFH��,W�DOVR�
VWLFNV� WR�PHWDO� REMHFWV� RU�
VFUHZV� RQWR� D� UHJXODU�
FDPHUD�WULSRG� 

0,.(� 0,&+$/2:,&=� �SURQRXQFHG� PL-.$/-R-ZLWV�� VWDUWHG� KLV�
ILUVW�EXVLQHVV�DW�WKH�DJH�RI�����PRYLQJ�KLV�\RXQJ�IDPLO\�WR�WKH�RQO\�
VDIH� SODFH� KH� FRXOG� DIIRUG—D� UHWLUHPHQW� EXLOGLQJ�� :LWK� QR�
H[SHULHQFH�� QR� FRQWDFWV� DQG� QR� VDYLQJV�� KH� V\VWHPDWLFDOO\�
ERRWVWUDSSHG� D� PXOWLPLOOLRQ-GROODU� EXVLQHVV�� 7KHQ� KH� GLG� LW� DJDLQ��
$QG�DJDLQ��1RZ�KH� LV�GRLQJ� LW� IRU�RWKHU�HQWUHSUHQHXUV��0LNH� LV� WKH�
&(2� RI� 3URYHQGXV� *URXS�� D� FRQVXOWLQJ� ILUP� WKDW� LJQLWHV� H[SORVLYH�
JURZWK� LQ�FRPSDQLHV� WKDW�KDYH�SODWHDXHG��D� IRUPHU�VPDOO-EXVLQHVV�
FROXPQLVW� IRU�7KH�:DOO�6WUHHW�-RXUQDO��061%&¶V�EXVLQHVV�PDNHRYHU�
H[SHUW�� D� NH\QRWH� VSHDNHU� RQ�HQWUHSUHQHXUVKLS�� DQG� WKH�DXWKRU� RI�
WKH� FXOW� FODVVLF� ERRN� 7KH� 7RLOHW� 3DSHU� (QWUHSUHQHXU�� +LV� QHZHVW�
ERRN��7KH�3XPSNLQ�3ODQ��KDV�DOUHDG\�EHHQ�FDOOHG�³WKH�QH[W�(-0\WK�´�
)RU�PRUH�LQIRUPDWLRQ��YLVLW�KWWS���ZZZ�PLNHPLFKDORZLF]�FRP�� 

7XUQ�<RXU�%LJJHVW�:HDNQHVV� 
,QWR�<RXU�*UHDWHVW�6WUHQJWK 

<RX�NQRZ�WKH�VWDQGDUG�DSSURDFK�–�ILUVW��LGHQWLI\�\RXU�FRPSDQ\¶V�ZHDNQHVV�DQG�
WKHQ�GR�HYHU\WKLQJ�\RX�FDQ�WR�IL[�LW��3UDFWLFH�DW�LW�UHOHQWOHVVO\��IHHG�\RXU�WHDP�
�DQG�\RXUVHOI��ZLWK�FRQVWDQW�DIILUPDWLRQV��GR�DQ\WKLQJ�\RX�FDQ�WR�GLYH�GHHS�LQWR�
\RXU�ZHDNQHVV�DQG�IL[�LW�RQFH�DQG�IRU�DOO��,I�\RX�FDQ¶W�IL[�LW��WKHQ�JR�WR�3ODQ�%�E\�
EXU\LQJ�WKH�ZHDNQHVV�LQ�KRSHV�WKDW�QRQH�RI�\RXU�SURVSHFWV�RU�FRPSHWLWRUV�ILQG�
RXW� 
 
:HOO��KHUH¶V�WKH�GHDOLR��WKH�EXVLQHVV�GRZQ�WKH�VWUHHW�WKDW�LV�QDWXUDOO\�VWURQJ�DW�
WKH� VDPH� WKLQJ� \RXU� FRPSDQ\� LV� ZHDN� DW� LV� ZRUNLQJ� MXVW� DV� UHOHQWOHVVO\� WR����
LPSURYH� WKHLU� VWUHQJWK��:KLOH�\RX�DUH� IL[LQJ� VRPHWKLQJ� WKDW¶V�EURNH�� WKH\�DUH�
JHWWLQJ�EHWWHU�DW� VRPHWKLQJ� WKDW�DOUHDG\�ZRUNV��:KLOH�\RX�PD\� LPSURYH�\RXU�
ZHDNQHVV�� WKHLU� VWUHQJWK� JHWV�EHWWHU� WRR��$W� WKH�HQG�RI� WKH�GD\� WKH\� DUH� VWLOO�
DKHDG�RI�\RX��<RX�ORVH��7KDW�LV��XQOHVV�\RX�NQRZ�WKH�SRZHU�RI�VSLQ� 
 
,QVWHDG�RI�WU\LQJ�WR�IL[�ZHDNQHVVHV��VPDUW�OHDGHUV�ZLOO�WXUQ�WKH�WDEOHV�DQG�PDNH�
WKHLU� ZHDNQHVV� RU� HYHQ� DQ� LQGXVWU\� ZHDNQHVV� D� FRPSHWLWLYH� DGYDQWDJH�� $����
ZRQGHUIXO� H[DPSOH� LQ� WKH� � UHVWDXUDQW� LQGXVWU\� LV� 'LFN¶V� /DVW� 5HVRUW�� /LNH� DOO���
UHVWDXUDQWV� WKDW� VWUXJJOH� ZLWK� WKH� RFFDVLRQDO� UXGH� ZDLWHU�� 'LFN¶V� FRXOG� KDYH�
WULHG�WR�IL[�WKLV�LQGXVWU\-ZLGH�ZHDNQHVV��,QVWHDG�WKH\�WXUQHG�WKH�ZHDNQHVV�LQWR�
WKHLU� JUHDWHVW� VWUHQJWK�� .QRZQ� WR� KDYH� WKH� ³PRVW� REQR[LRXV� ZDLWVWDII� LQ� WKH�
ZRUOG�´� 'LFN¶V� EXLOW� D� ZKROH� V\VWHP� DURXQG� H[SORLWLQJ� DQ� LQGXVWU\� ZHDNQHVV��
7KH\�KLUH�DQG� WUDLQ�SHRSOH� WR�EH�REQR[LRXV��ZKLOH� WKH�FRPSHWLWLRQ� WULHV� WR� IL[�
LW���DQG�'LFN¶V�KDV�JURZQ��H[SORVLYHO\� 
 
,�KDYH�IRXQG�WKDW�H[SORLWLQJ�D�ZHDNQHVV�FDQ�GUDZ�GURYHV�RI�SURVSHFWV��6R��OHW¶V�
GR�LW�ZLWK�\RXU�ZHDNQHVV��+HUH�DUH�WKH�WKUHH�VLPSOH�VWHSV�\RX�QHHG�WR�WDNH� 
 
6WHS�� 
.QRZ�ZKDW�\RXU� �RU�\RXU� LQGXVWU\¶V��ZHDNQHVV� LV�� 7KH�SURFHVV� LV� VLPSOH��DVN�
\RXU� FXVWRPHU� DQG� SURVSHFWV� ZKDW� WKH\� GRQ¶W� OLNH� DERXW� \RXU� LQGXVWU\�� $VN�
PRUH� FXVWRPHUV� WKH� VDPH� TXHVWLRQ�� 9HU\� VRRQ� \RX� ZLOO� NQRZ� H[DFWO\� ZKDW�
ZHDNQHVV�WKH\�VHH� 
 
6WHS�� 
,QVWHDG�RI�EUDLQVWRUPLQJ�ZD\V�WR�IL[�LW��EUDLQVWRUP�ZD\V�WR�PDNH�WKH�ZHDNQHVV�
DEVXUGO\�ZHDN��&DQ�\RX�PDNH�IXQ�RI� LW"�&DQ�\RX�PDNH� LW� WKH�FRUH�H[SHULHQFH�
IRU�\RXU�FXVWRPHUV��WKLQN�'LFN¶V�/DVW�5HVRUW�"�+RZ�FDQ�\RX�PDNH�WKH�ZHDNQHVV�
D�JRRG�WKLQJ" 
 
6WHS�� 
1RZ�WKDW�\RX�KDYH�D�QHZ�DQG�LPSURYHG�ZHDNQHVV��OHW�WKH�ZRUOG�NQRZ�DOO�DERXW�
LW�� 0DUNHW� LW� WR� \RXU� SURVSHFWV�� LQIRUP� \RXU� FXVWRPHUV� DQG� HYHQ� OHYHUDJH� DOO�
WKDW�ZRUN� \RXU� ILHUFHVW� FRPSHWLWRU� SXW� LQWR� KLJKOLJKWLQJ� \RXU�ZHDNQHVV� LQ� WKH�
SDVW� 
 
7KH�SURFHVV�RI�VSLQQLQJ�D�ZHDNQHVV�WDNHV�FRXUDJH��DQG� WKDW� LV�H[DFWO\�ZK\� LW�
ZRUNV�� ,W� LV� � � OLNHO\� \RX� KDYH� EHHQ� DIUDLG� RI� GRLQJ� WKLV� LQ� WKH� SDVW�� DQG� LW� LV���
KLJKO\�OLNHO\�\RXU�FRPSHWLWRUV�DUH�MXVW�DV�DIUDLG�WRR��,I�\RX�KDYH�WKH�FRXUDJH�WR�
VSLQ� \RXU� ZHDNQHVV� LQWR� DQ� �EHU-ZHDNQHVV� �D�N�D�� D� ELJ-WLPH� VWUHQJWK��� \RX�
PLJKW�MXVW�EORZ�\RXU�FRPSHWLWLRQ�RXW�RI�WKH�ZDWHU�RQFH�DQG�IRU�DOO� 
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'LG�<RXU�:HE�6LWH�5DQNLQJ�-XVW�*R�,Q�7KH�
7DQN�%HFDXVH�,W¶V�1RW�0RELOH-)ULHQGO\" 

$V� RI� ODVW� $SULO�� PRELOH-IULHQGO\� ZHE� VLWHV� ZHUH� JLYHQ� D� ELJ� OHJ� XS� RQ�
FRPSHWLWRUV�� .QRZQ� DV� ³UHVSRQVLYH´� ZHE� VLWHV�� WKHVH� VLWHV� LQVWDQWO\�
DGDSW�WR�ZKDWHYHU�GHYLFH�\RX�DUH�YLHZLQJ�WKHP�RQ� 
 
$V�XVHUV�ZHUH�WXUQLQJ�WR�VPDUWSKRQHV�DQG�RWKHU�PRELOH�GHYLFHV�WR�VXUI�
WKH� ZHE�� *RRJOH� UHDOL]HG� WKDW� PRVW� VLWHV� GLGQ¶W� GLVSOD\� ZHOO� RQ�PRELOH�
GHYLFHV��7KHUHIRUH��*RRJOH�XSGDWHG�WKH�ZD\�WKH\�OLVW�VLWHV��JLYLQJ�PRELOH
-IULHQGO\�VLWHV�D�KLJKHU�UDQNLQJ�� 
 
*RRJOH�KDVQ
W�UHPRYHG�DOO�QRQ-UHVSRQVLYH�SDJHV�IURP�LWV�WRS�VPDUWSKRQH�
OLVWLQJV��%XW�LW¶V�TXLFNO\�KHDGLQJ�LQ�WKDW�GLUHFWLRQ� 
 
$FFRUGLQJ� WR� 6HDUFKPHWULFV�� PDQ\� UDQNLQJV� KDYH� VXIIHUHG� DV� D� UHVXOW��
1RQ-UHVSRQVLYH� \HW� KLJK� WUDIILF� VLWHV� VXFK� DV� 6HDUFK%XJ�� 5HGGLW� DQG�
:HEV�FRP� ORVW� YLVLELOLW\�� ZKLOH� UHVSRQVLYH� VLWHV� VXFK� DV� $GYDQFH� $XWR�
3DUWV�DQG�*ULVW�PRYHG�XS�LQ�WKH�UDQNV��JDLQLQJ�PRUH�WUDIILF� 
 
,Q�DGGLWLRQ�WR�JHWWLQJ�KLJKHU�VHDUFK�UDQNLQJV��UHVSRQVLYH�VLWHV�DUH�HDVLHU�
IRU� YLVLWRUV� WR� XVH�� +DSS\� YLVLWRUV� HQJDJH�PRUH�� LQFUHDVLQJ� WKH� UDWH� DW�
ZKLFK�WKH\�WXUQ�LQWR�FXVWRPHUV�� 
 
7KHUH�DUH�WKUHH�ZD\V�WR�PDNH�\RXU�ZHE�VLWH�PRELOH-IULHQGO\�� 
 
��� %XLOG� D� VHSDUDWH� PRELOH� HGLWLRQ� WKDW� ILWV� VPDOO� VFUHHQV� DQG� ORDGV�
TXLFNO\�� 
 
��� $GDSW� \RXU� FXUUHQW� ZHE� VLWH� GHVLJQ� WR� EH� PRUH� PRELOH-IULHQGO\�� ,Q�
VRPH�FDVHV� LW�PD\�EH�GLIILFXOW� WR�PDNH�VXFK�D�GHVLJQ� UHVSRQVLYH�RQ�DOO�
GHYLFHV� 
 
���&RQYHUW�\RXU�FXUUHQW�ZHE�VLWH�GHVLJQ�LQWR�D�UHVSRQVLYH�RQH��*RLQJ�WKLV�
URXWH��\RX�ZRQ¶W�QHHG�D�VHSDUDWH�PRELOH�YHUVLRQ��DQG�\RX�DYRLG�SRWHQWLDO�
SHQDOWLHV�IURP�*RRJOH�IRU�KDYLQJ�WKH�VDPH�FRQWHQW�RQ�PXOWLSOH�GRPDLQV� 
 
)LQG� RXW� LI� \RXU� ZHE� VLWH� LV� PRELOH-IULHQGO\� DW� ZZZ�JRRJOH�FRP�
ZHEPDVWHUV�WRROV�PRELOH-IULHQGO\� 

7KH�/LJKWHU�6LGH� 

,7�)XQ�)DFWV 

7HFKQRORJ\� KDV� IRUHYHU�
FKDQJHG� RXU� OLYHV� DQG� RXU�
ZRUOG� PRUH� WKDQ� \RX� NQRZ��
+HUH� DUH� VRPH� QXPEHUV� WR�
SXW� WKDW� IDFW� LQWR�
SHUVSHFWLYH� 
 
��� $ERXW� �� ELOOLRQ� SHRSOH�
ZRUOGZLGH� RZQ� D� PRELOH�
SKRQH�� EXW� RQO\� ���� ELOOLRQ�
SHRSOH�RZQ�D�WRRWKEUXVK� 
 
��� &RPSXWHUV� DQG� RWKHU�
HOHFWURQLFV� DFFRXQW� IRU�
��������WRQV�RI�DQQXDO�WUDVK�
LQ�WKH�8�6��DORQH� 
 
��� $ERXW� ���� KRXUV� RI� YLGHR�
DUH� XSORDGHG� WR� <RX7XEH�
HYHU\�PLQXWH� 
 
���$URXQG�����ELOOLRQ�H-PDLOV�
WUDYHUVH� WKH� ,QWHUQHW� HYHU\�
GD\��DQG�DERXW�����RI�WKRVH�
PHVVDJHV� JR� VWUDLJKW� WR�
VSDP�IROGHUV� 
 
��� 7KH� DQQXDO� DPRXQW� RI�
HOHFWULFLW\� LW� WDNHV� IRU�
*RRJOH� WR� KDQGOH� D� ELOOLRQ�
VHDUFK� TXHULHV� HYHU\� GD\� LV�
DURXQG����ELOOLRQ�N:K��ZKLFK�
LV� PRUH� WKDQ�PRVW� FRXQWULHV�
FRQVXPH� 
 
��� $ERXW� ���� QHZ� PRELOH�
JDPHV� DSSHDU� RQ� WKH� $SSOH�
$SS�6WRUH�HDFK�GD\� 
 
���7KH�³IDWKHU�RI� LQIRUPDWLRQ�
WKHRU\�´� &ODXGH� 6KDQQRQ��
LQYHQWHG�WKH�GLJLWDO�FLUFXLW�DW�
DJH� ��� ZKLOH� KH� ZDV� LQ�
FROOHJH� 
 
��� 5HJXODU� FRPSXWHU� XVHUV�
EOLQN� RQO\� KDOI� DV� RIWHQ� DV�
QRQ-XVHUV� 
 
��� 2YHU� �� PLOOLRQ� FKLOGUHQ�
FDQ�VD\�WKHLU�SDUHQWV�PHW�RQ�
0DWFK�FRP 


