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7DS�LQWR�WKH�HQWUHSUHQHXULDO�PRYHPHQW�WR�UHERRW�\RXU�FRPSDQ\¶V
LQQRYDWLRQ�HQJLQH�

7KH�VWDOOHG�DQG�LQHIIHFWLYH�JURZWK�SURJUDPV�LQ�ODUJH�RUJDQL]DWLRQV�IUXVWUDWH
WUDGLWLRQDO�LQQRYDWLRQ�OHDGHUV��:KDW�JRW�WKHLU�FRPSDQLHV�WR�ZKHUH�WKH\�DUH
WRGD\�LV�QRW�FXWWLQJ�LW�DQ\PRUH��WKHLU�EURNHQ�LQQRYDWLRQ�HQJLQHV�QHHG�D�UHERRW�

5HPDUNDEOH�LGHDV�WKDW�DUH�DFWLRQDEOH��VFDODEOH�DQG�PRYH�EH\RQG�³URXQGLQJ
HUURU´�UHYHQXH�VWDWXV�DUH�LQ�VKRUW�VXSSO\��&RPSDQLHV�DUH�QRWLFLQJ�DQ
HQWUHSUHQHXULDO�PRYHPHQW�VZHHSLQJ�WKH�JOREH�WKDW�FRXOG�LPSDFW�WKH�SURVSHULW\
RI�WKHLU�RUJDQL]DWLRQV��EUDQGV��DQG�LQGXVWULHV��8QOLNH�SUHYLRXV�PRYHPHQWV�
UHVHUYHG�IRU�H[FOXVLYH�FRUQHUV�RI�WKH�ZRUOG�OLNH�6LOLFRQ�9DOOH\��WKLV
GHPRFUDWL]HG�PRYHPHQW�FDQ�WUDQVIRUP�D�FRPSDQ\¶V�JURZWK�DURXQG�WKH�JOREH²
LI�WKH\�MRLQ�LW�

6HHNLQJ�WKH�(QWUHSUHQHXULDO�0LQGVHW
)RU�WRR�ORQJ��ODUJH�RUJDQL]DWLRQV�KDYH�UHOLHG�RQ�WKHPVHOYHV�DQG�RWKHU�ODUJH�
VFDOH�YHQGRUV��SDUWQHUV�DQG�FRQVXOWDQWV�WR�GUHDP�XS��GHYHORS�DQG�GHOLYHU�RQ
WKHLU�LQQRYDWLRQ�HIIRUWV��7KH�FRQFHSW�RI�WKHP�ZRUNLQJ�VLGH�E\�VLGH�ZLWK
GLYHUVH�HQWUHSUHQHXUV�WR�FUHDWH�QHZ�SURGXFWV�DQG�VHUYLFHV�KDV�PRVWO\�EHHQ
PHUHO\�D�WRSLF�RI�DUWLFOHV��ZRUNVKRSV�DQG�NH\QRWHV��%XW�ZKHWKHU�\RX�DUH�D�IDVW
IROORZHU�RU�D�EROG�SLRQHHU��WDSSLQJ�LQWR�WKH�HQWUHSUHQHXULDO�PRYHPHQW�FDQ
PDNH�DQ�LPSDFW��IURP�LPSURYLQJ�DQ�LQFUHPHQWDO�VHUYLFH�FRQFHSW�RU�GHYHORSLQJ
D�QHZ�SURGXFW�WR�DFFHOHUDWLQJ�\RXU�VSHHG�WR�PDUNHW�RU�FUHDWLQJ�DQ�HQWLUHO\�QHZ
LQGXVWU\�FDWHJRU\�



6FUDSS\�6WDUWXSV�&DQ�:LQ�WKH�'D\
0RVW�OHDGHUV�DUH�FRPIRUWDEOH�H[SORULQJ�LQFUHPHQWDO�LPSURYHPHQWV�LQ�WKHLU
RIIHUV��ZLWKLQ�WKH�ERXQGDULHV�RI�WKHLU�LQGXVWU\��XVLQJ�FXVWRPHU�IHHGEDFN�RU
FRPSHWLWLYH�EHKDYLRU�DV�WKHLU�JXLGH��%XW�EH\RQG�WKLV��IRU�WUXH�LQQRYDWLRQ�
&(2¶V�QHHG�SHRSOH�ZKR�FDQ�FXW�WKURXJK�WKH�VORZ�FRUSRUDWH�FOXWWHU�DQG
GHYHORS�EROGHU�LGHDV�WKDW�JR�IXUWKHU�WKDQ�IODQNLQJ�FRPSHWLWRUV��&(2¶V�DUH
IUXVWUDWHG�ZKHQ�WKH\�VHH�VFUDSS\�VWDUWXSV�ZLWK�VLOO\�QDPHV�UHOHDVLQJ�LPSHUIHFW
SURGXFWV�DQG�JHWWLQJ�PDUNHW�WUDFWLRQ��7KH\�RIWHQ�WHOO�PH��³RK��ZH�WKRXJKW�RI�WKDW
LGHD�\HDUV�DJR´�DQG�³ZH�FRXOG�KDYH�GRQH�WKDW�´�%XW��DODV��WKH\�GLGQ¶W��:KLOH
WKH\�DUH�PDNLQJ�IXQ�RI�WKHVH�VHHPLQJO\�FKDRWLF�VWDUWXSV��WKH\�GRQ¶W�UHDOL]H�WKDW
VRPH�RI�WKRVH�VWDUWXSV�DUH�JHWWLQJ�UHDG\�WR�HDW�WKHLU�OXQFK��DV�JRULOOD
%ORFNEXVWHU�RQFH�GLVPLVVHG�VWDUWXS�1HWIOL[�

2SHUDWLQJ�LQ�'LVUXSWLYH�&RUQHUV
6WDUWXSV�DUH�PRUH�FRPIRUWDEOH�RSHUDWLQJ�LQ�WKH�GLUW\�GLVUXSWLYH�FRUQHUV�RI�QHZ
SURGXFW�GHYHORSPHQW�EHFDXVH�WKH\�KDYH�D�VLQJOH�PLQGHG�SDVVLRQDWH�SXUSRVH
DQG�GRQ¶W�QHHG�SHUPLVVLRQ�IURP�WKHLU�&)2�WR�FDQQLEDOL]H�H[LVWLQJ�SURGXFWV�IRU
WKH�VDNH�RI�EXLOGLQJ�D�QHZ�IXWXUH��:LWK�WKH�SURPLVH�RI�7KH�,QWHUQHW�RI�7KLQJV
RYHU�WKH�QH[W�GHFDGH��QR�LQGXVWU\�LV�VDIH�IURP�WKH�PRYHPHQW��7KH�HDUO\�DGRSWHU
LQGXVWULHV�ZHUH�GLVUXSWHG�LQ�WKH�,QWHUQHW¶V�ILUVW�SKDVH��DQG�FKDQFHV�DUH�WKHUH¶V�D
IDQDWLF�HQWUHSUHQHXU�RQ�D�PLVVLRQ�WR�EH�D�GLVUXSWLYH�IRUFH�LQ�\RXU�LQGXVWU\��6KH
PD\�HYHQ�EH�D�FXUUHQW�HPSOR\HH�UHDG\�WR�OHDYH�IRU�DQ�HQYLURQPHQW�WKDW�ZLOO
SURYLGH�WKH�IUHHGRP�VKH�FUDYHV�WR�FUHDWH�\RXU�QH[W�JHQHUDWLRQ�RI�RIIHUV��%XW�LW
GRHVQ¶W�KDYH�WR�EH�OLNH�WKDW��<RX�FDQ�FUHDWH�D�FXOWXUH�WKDW�HPEUDFHV���RU��DV�D
ILUVW�VWHS�DW�OHDVW�WROHUDWHV�±�HQWUHSUHQHXULDO�LQQRYDWLRQ��7R�GR�WKDW��\RX�QHHG�D
EOXHSULQW��0\�WZR�IDYRULWH�DSSURDFKHV�DUH�FUHDWLQJ�HQWUHSUHQHXULDO
HQYLURQPHQWV�LQVLGH�DQG�SDUWQHULQJ�ZLWK�WKH�VWDUWXS�HFRV\VWHPV�RXWVLGH�

&UHDWLQJ�D�0RUH�(QWUHSUHQHXULDO�&XOWXUH
7KHUH�DUH�GR]HQV�RI�K\EULG�ZD\V�WR�DSSURDFK��HQJDJH��DQG�PRQHWL]H
HQWUHSUHQHXULDO�LQQRYDWLRQ�DQ\ZKHUH�LQ�\RXU�RUJDQL]DWLRQ��LI�\RX�PLQG�WKH
FXOWXUDO�JDSV��$W�WKH�VLPSOHVW�OHYHO��\RX�FDQ�FUHDWH�D�PRUH�HQWUHSUHQHXULDO
FXOWXUH�WKURXJK�RSHQ�PRGHOV�WKDW�HQFRXUDJH�SHRSOH�WR�WKLQN�DQG�H[SHULPHQW���0
ZDV�D�SLRQHHU��ZLWK�D�PRGHO�IRU�IRVWHULQJ�QHZ�LGHDV�WKDW�*RRJOH�WRRN�WR�D�QHZ
OHYHO��DOORZLQJ�HPSOR\HH¶V�WR�VSHQG�����RI�WKHLU�WLPH�RQ�WKHLU�GD\�MRE�����
RQ�QHZ�UHOHYDQW�SURMHFWV�DQG�����RQ�³ZKDWHYHU�WLFNOHV�WKHLU�IDQF\�´�,W�VRXQGV



HDV\�HQRXJK��EXW�WU\�LW�ZLWK�VRPH�UDQGRP�HPSOR\HHV�IRU�D�PRQWK�DQG�\RX�ZLOO
QRWLFH�LW�WDNHV�VRPH�SODQQLQJ��VWUXFWXUH�DQG�D�FXOWXUDO�VKLIW�

³6HUYH�DQG�3URWHFW´
%ULQJLQJ�HQWUHSUHQHXULDO�JUDGH�WDOHQW�LQWR�RUJDQL]DWLRQV�EULQJV�QHZ�LQVLJKWV
DQG�WHFKQLTXHV�LQWR�\RXU�LQYHQWLRQ�SURFHVV��+RZHYHU��DWWUDFWLQJ��UHFUXLWLQJ�
HQJDJLQJ��UHZDUGLQJ�DQG�UHWDLQLQJ�DQ�HQWUHSUHQHXULDO�PLQGHG�SHUVRQ�LQ�ODUJH
FRUSRUDWLRQ�LV�DQ�DUW��,W�LV�DOVR�D�VWUXJJOH�EHWZHHQ�WKH�HVWDEOLVKHG��GLVFLSOLQHG
VWDWXV�TXR�FRQIRUPLVW�FURZG�DQG�WKH�PRUH�QLPEOH��XQVWUXFWXUHG�HQWUHSUHQHXULDO
W\SHV��,W�LV�QRW�HQRXJK�WR�VD\�WKDW�\RX�ZDQW�\RXU�SHRSOH�WR�EH�PRUH
HQWUHSUHQHXULDO��\RX�QHHG�WR�EDFN�LW�XS�E\�VXSSRUWLQJ�WKHLU�QHZ�EHKDYLRUV�
ZKLFK�DUH�VR�IRUHLJQ�WR�WKH�H[LVWLQJ�FXOWXUH��2QFH�HPSRZHUHG��OLNH�D�SROLFH
GHSDUWPHQW¶V�PRWWR��\RX�PXVW�³VHUYH�DQG�SURWHFW´�WKHP�IURP�WKH�FRUSRUDWH
DQWLERGLHV�WKDW�WHQG�DWWDFN�WKHLU�XQFRPPRQQHVV²ZKHQ�WKH\�DUH�VXFFHVVIXO�DQG
QRW�

6HSDUDWLQJ�IURP�WKH�+HUG
$QRWKHU�OHYHO�LV�WR�IRUP�VHSDUDWH�JURXSV�RI�FXUUHQW�DQG�QHZ�HPSOR\HHV��DZD\
IURP�WKH�SROLWLFDO�SDFH�RI�\RXU�RUJDQL]DWLRQ��FUHDWLQJ�G\QDPLF��OHVV�DUWLILFLDO
HQWUHSUHQHXULDO�HQYLURQPHQWV��'RQ¶W�VHWWOH�IRU�D�VHSDUDWH�IORRU�RU�EXLOGLQJ�RQ
WKH�FDPSXV��DV�\RXU�&)2�PD\�VXJJHVW²JHW�RXW�DQG�FUHDWH�VRPHWKLQJ�FKHDS�
IXQN\�DQG�FORVHU�WR�WKH�HQWUHSUHQHXULDO��RU�FOLHQW��EDVH�\RX�ZDQW�WR�WDS��$7	7
LV�GRLQJ�WKLV�ZLWK�$7	7�)RXQGU\��ZHOFRPLQJ�GHYHORSHUV�WR�EXLOG�LQFUHPHQWDO
LQQRYDWLRQ��7KRXJK�QRW�UHSODFLQJ�5	'��LW¶V�D�KXJH�VWHS�DQG�ZHOFRPH�GHSDUWXUH
IURP�WKH�EXUHDXFUDWLF�%HOO�/DEV�HUD�RI�WKH�ODVW�FHQWXU\��LQ�ZKLFK�PDQ\
FRPSDQLHV�VWLOO�RSHUDWH��/DUJH�RUJDQL]DWLRQV�DOVR�KDYH�H[FHSWLRQDO
RSSRUWXQLWLHV�WR�KDUYHVW�WKHLU�WHFKQRORJ\��OLNH�*(�RSHQLQJ�LWV�YDVW�SDWHQW
SRUWIROLRV��DOORZLQJ�LQQRYDWRUV�WR�FUHDWH�QHZ�SURGXFWV��5HJDUGOHVV�RI�\RXU
DSSURDFK��ZKHQ�SHRSOH�KDYH�WKH�IUHHGRP�DQG�SURSHU�VXSSRUW��WKH\�FDQ�KHOS
EXLOG�UHPDUNDEOH�QHZ�VHUYLFHV�DQG�YHQWXUHV²DQG�SURYLGH�D�QHZ�PLQGVHW�DQG
SODWIRUP�WR�SDUWQHU�ZLWK�VWDUWXSV�RQ�WKH�RXWVLGH�

3DUWQHULQJ�ZLWK�(QWUHSUHQHXULDO�(FRV\VWHPV
2XWVLGH�SDUWQHULQJ�FDQ�KDSSHQ�IURP�'HWURLW�WR�.DWPDQGX��ZKHUH�HQWUHSUHQHXUV
DUH�WUDQVIRUPLQJ�WKH�HFRQRPLF�ODQGVFDSH��RQH�VWDUWXS�DW�D�WLPH��6PDUW�OHDGHUV
DUH�WXUQLQJ�WR�WKHP�WR�UHERRW�WKHLU�WUDGLWLRQDO��PLUHG�SURJUDPV�DQG�WDNH



DGYDQWDJH�RI�WKH�WUDFWLRQ�RI�WKHVH�OHDQ��ODVHU�IRFXVHG��WHFK�HQDEOHG�VWDUWXSV�
(QJDJLQJ�WKH�HFRV\VWHPV�UHTXLUHV�FUHDWLYH�DQG�IOH[LEOH�PRGHOV�WR�SDUWQHU�ZLWK
VWDUWXSV��DQG�D�FRPPLWPHQW�WR�H[SORULQJ�WKH�QRQ�REYLRXV��XQFRPIRUWDEOH�DQG
XQFKDUWHG�WHUULWRU\�RI�HQWUHSUHQHXULDO�LQQRYDWLRQ��7KHUH�DUH�KXQGUHGV�RI
UHOHYDQW�VWDUWXSV�LQ�\RXU�FRUH�DQG�DGMDFHQW�EXVLQHVV�VHFWRUV��7R�JHW�VWDUWHG�
FRQVLGHU�WDSSLQJ�LQWR�JHRJUDSKLFDOO\�FRQYHQLHQW�DQG�LQGXVWU\�VSHFLILF
LQFXEDWRUV�DQG�DFFHOHUDWRUV�

,Q�&KLFDJR�ZH�EXLOW�������D�GLJLWDO�VWDUWXS�LQFXEDWRU��ZKLFK�RSHUDWHV�LQ
SDUWQHUVKLS�ZLWK�EXVLQHVV��JRYHUQPHQW��DFDGHPLF�DQG�ILQDQFLDO�OHDGHUV�ZKR
HQJDJH�ZLWK�RXU�VWDUWXSV�WR�IXHO�WKHLU�FRUSRUDWH�LQQRYDWLRQ�ILUHV��(YHQ
JRYHUQPHQW�KDV�VHL]HG�WKH�PRYHPHQW��ZLWK�1$6$�FR�ORFDWLQJ�DQ�LQFXEDWRU
LQVLGH�WKH�-RKQVRQ�6SDFH�&HQWHU�WR�DOORZ�HQWUHSUHQHXUV�WR�VHW�XS�VKRS�DQG�WDS
LQWR�RXU�QDWLRQ¶V�EHVW�WHFKQRORJLHV��$IWHU�\RX�LGHQWLI\�D�VWDUWXS�SDUWQHU��JDLQLQJ
FODULW\�WRJHWKHU�LV�WKH�QH[W�VWHS��DQG�WKH�SURFHVV�LV�DV�GLYHUVH�DV�LW�LV�FRPSOH[�
\RX�FDQ�DJUHH�RQ�QHDW�DQG�WLG\�SUH�SODQQHG�JRDOV��VWUXFWXUHV�DQG�UROHV��RU�\RX
FDQ�IRVWHU�PHVV\�EXW�SXUSRVHIXO�GLVRUJDQL]DWLRQ�WKDW�DOORZV�IRU�PRPHQWV�RI
LQYHQWLYH�VHUHQGLSLW\�

7KHUH�KDV�QHYHU�EHHQ�D�EHWWHU�WLPH�WR�KDUQHVV�WKH�SRZHU�RI�HQWUHSUHQHXULDO
LQQRYDWLRQ��(YHQ�LI�\RX�DUH�QRW�LQYROYHG�LQ����RU�GRQ¶W�KDYH�SHUPLVVLRQ�WR���
H[SHULPHQW��WKHUH�DUH�VWHSV�\RX�FDQ�WDNH��9LVLW�DQ�LQFXEDWRU��YROXQWHHU�DW�D
VWDUWXS��RIIHU�WR�PHQWRU�DQ�HQWUHSUHQHXU�DQG�EHJLQ�WR�HPEHG�\RXUVHOI�LQWR�WKH
JOREDO�VWDUWXS�HFRV\VWHP�RQ�D�ORFDO�OHYHO��:LWK�WKLV�H[SHULHQFH��\RX�FDQ
EHFRPH�D�JR�WR�SHUVRQ�WR�ZRUN�ZLWK�WKH�HQWUHSUHQHXULDO�PRYHPHQW�IRU�\RXU
RUJDQL]DWLRQ��RU��LI�QHFHVVDU\��ZLWK�D�FRPSHWLWRU�ZKR�YDOXHV�\RXU�DELOLW\�WR
LQQRYDWH�


