
$ 
�JOREDO�SXVK�WR�EULQJ�RIILFH�DSSOL�
FDWLRQV�LQWR�WKH�KRPH�ZRUNVSDFH�LV�
GULYLQJ�QHZ�EXVLQHVV�DW�6LOLFRQ�
9DOOH\�VHFXULW\�VRIWZDUH�PDNHU�

$YDWLHU�� 
 
$V�WKH�SDQGHPLF�QHDUV�WKH�GDUN�GD\V�RI�ZLQWHU�
ZLWK�RIILFHV�ODUJHO\�FORVHG�DURXQG�WKH�JOREH��
PRUH�FRPSDQLHV�DUH�UHDOORFDWLQJ�RU�FXWWLQJ�,7�
VSHQGLQJ�E\�PLJUDWLQJ�WR�FORXG�DSSOLFDWLRQV�
DFFHVVLEOH�RQ�PRELOH�GHYLFHV�DQ\ZKHUH�� 
 
7KH�WUHQG�KDV�EHHQ�XQGHUZD\�IRU�\HDUV��EXW�
OLNH�VR�PXFK�HOVH��&RYLG-���KDV�FKDQJHG�WKH�
WHUPV�DQG�WLPHOLQH�UDWKHU�DEUXSWO\��� 
 
³7KH�QHZ�VHFXULW\�SHULPHWHU�LV�QRW�WKH�VHUYHU�
URRP�RU�,7�GHSDUWPHQW�DQ\PRUH�LQ�D�ELJ�JODVV�
EXLOGLQJ�´�$YDWLHU�&KLHI�([HFXWLYH�DQG�)RXQG�
HU�1HOVRQ�&LFFKLWWR�VD\V��³7KH�VHUYHU�URRP�DQG�
F\EHUVHFXULW\�LV�QRZ�PDQDJHG������DW�KRPH��
RQ�WKH�URDG�DQG�RQ-WKH-JR�´ 
 

7KH�FKDQJLQJ�G\QDPLF�KDV�ERRVWHG�FORXG�
DGRSWLRQ�DPRQJ�WKH�HQWHUSULVH�UDQNV—
$YDWLHU¶V�WDUJHW�PDUNHW�RI�FRUSRUDWH�FXVWRPHUV�
ZLWK�PRUH�WKDQ�������HPSOR\HHV—DQG�OHG�WR�D�
ELJ�XSWLFN�LQ�LWV�SDVVZRUG�PDQDJHPHQW�EXVL�
QHVV��DQG�PRUH�VSHFLILFDOO\��VLQJOH�VLJQ-RQ�
IXQFWLRQV��ZKLFK�DOORZ�XVHUV�WR�VHFXUHO\�DX�
WKHQWLFDWH�ZLWK�PXOWLSOH�DSSOLFDWLRQV��ZHEVLWHV�
DQG�SRUWDOV�XVLQJ�MXVW�RQH�VHW�RI�FUHGHQWLDOV� 
 
³'XULQJ�&RYLG��ZH¶UH�VHHLQJ�D�VSLNH�LQ�KHOS�
GHVN�FDOOV�IRU�SHRSOH�ZKR�IRUJHW�WKHLU�SDVV�

ZRUGV�DQG�SHRSOH�ZKR�QHHG�DFFHVV�WR�WKH�
FORXG�´�&LFFKLWWR�VD\V� 
 
6WDQIRUG��&RQQ�-EDVHG�PDUNHW�WUDFNHU�*DUWQHU�
,QF��HVWLPDWHV�WKDW�����WR�����RI�DOO�,7�KHOS�
GHVN�WLFNHWV�DQQXDOO\�DUH�IRU�SDVVZRUG�UHVHWV��
FRVWLQJ�D�W\SLFDO�PDQDJHG�VHUYLFH�SURYLGHU�
ZLWK�������XVHUV�PRUH�WKDQ��������DQQXDOO\��
,W¶V�QRW�XQFRPPRQ�IRU�ODUJHU�FRPSDQLHV�WR�
VSHQG�XSZDUGV�RI����PLOOLRQ�DQQXDOO\�RQ�,7�

EXGJHWV��VR�ORVW�SURGXFWLYLW\�DQG�UHODWHG�FRVWV�
IRU�SDVVZRUG�UHVHW�FDQ�HDVLO\�VXUSDVV�VL[�ILJ�
XUHV� 
 
:KLOH�WKH�FRVW�DQDO\VLV�RI�,7�WLFNHWV�YDU\�JUHDW�
O\��D������VWXG\�E\�&RORUDGR�6SULQJV�EXVLQHVV�
DQDO\WLFV�SURYLGHU�DQG�FRQVXOWDQF\�+',�SXW�
WKH DYHUDJH�SULFH�SHU�WLFNHW�LQ�1RUWK�$PHULFD�
DW�URXJKO\���������D�FRVW�WKDW�FRXOG�HVFDODWH�DQ�
DGGLWLRQDO�����GHSHQGLQJ�RQ�SD\UROO�ZDJHV��
WLPH��FRPSOH[LW\�DQG�RWKHU�IDFWRUV� 
³:H�KDYH�RQH�FXVWRPHU�WKDW�KDV�DERXW���������
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&RYLG-���KDV�ERRVWHG�FORXG�DGRSWLRQ�DPRQJ�WKH��������
HQWHUSULVH�UDQNV�DQG�OHG�WR�D�ELJ�XSWLFN�LQ�SDVVZRUG�
PDQDJHPHQW�EXVLQHVV�DQG�VLQJOH�VLJQ-RQ�IXQFWLRQV����

IRU�FRPSDQLHV�OLNH�$YDWLHU� 

7KH�1HZ�6HFXULW\�3HULPHWHU 



XVHUV��DQG�ZH¶YH�DOUHDG\�GRQH����PLOOLRQ�SDVV�
ZRUG�UHVHWV�WKLV�\HDU�IRU�WKHP�´�VD\V�&LFFKLWWR��
ZKR�HVWDEOLVKHG�WKH�FRPSDQ\�LQ������� 
 

$ 
YDWLHU�VRIWZDUH�DOVR�HQDEOHV�DQG�
WUDFNV�VHUYLFH�UHTXHVWV��SHUIRUPV�
DXWRPDWHG�SURYLVLRQLQJ��FUHDWHV�
VHOI-VHUYLFH�DQG�FXVWRPL]HG�,7�

VWRUHV��FRQGXFWV�FHUWLILFDWLRQ�,7�DXGLWV��DQG�
PDQDJHV�JRYHUQDQFH�ULVN�DQG�FRPSOLDQFH��
DPRQJ�RWKHU�IXQFWLRQV� 
 
³<RX�FDQ�UHDOO\�UXQ�WKH�VRIWZDUH�DOPRVW�DQ\�
ZKHUH�VR�D�ORW�RI�WKH�FRPSDQLHV�SLFN�$YDWLHU�
RYHU�VRPH�RI�WKH�FORXG-RQO\�SURYLGHUV�EHFDXVH�
WKH\�GRQ¶W�KDYH�DV�PXFK�IOH[LEOH�RSWLRQV�´�&LF�
FKLWWR�VD\V� 
 
7KH�3OHDVDQWRQ��&DOLIRUQLD-EDVHG�FRPSDQ\�KDV�
PRUH�WKDQ�����FXVWRPHUV�ZLWK�RYHU�VHYHQ�PLO�
OLRQ�OLFHQVHV�GHSOR\HG�DURXQG�WKH�JOREH�XQGHU�
LWV�PRQWKO\�VXEVFULSWLRQ�EXVLQHVV�PRGHO��ZKLFK�
FKDUJHV�E\�WKH�QXPEHU�RI�XVHUV�LQ�DQ\�JLYHQ�
PRGXOH��RU�FRUH�RIIHULQJ� 
 
,QGXVWULHV�WKDW�DSSHDU�PRUH�UHFHVVLRQ-SURRI�LQ�
WKLV�GRZQWXUQ��QDPHO\�EDQNLQJ�DQG�KHDOWKFDUH��
KDYH�EHHQ�ELJ�DGRSWHUV�RI�$YDWLHU�WHFKQRORJ\�
DPLG�WKH�RXWEUHDN��WKRXJK�VRPH�EXVLQHVV�KDV�
EHHQ�SLQFKHG�E\�FXVWRPHUV�LQ�WKH�KRVSLWDOLW\��
FDVLQR�JDPLQJ�DQG�UHWDLO�VHFWRUV� 
 
*1&�KROGLQJV�LQ�-XQH�ILOHG�IRU�&KDSWHU����
EDQNUXSWF\�LV�VODWHG�WR�EH�VROG�IRU������PLOOLRQ�
WR�LWV�ODUJHVW�VKDUHKROGHU��*DPH6WRS�LV�KHPRU�
UKDJLQJ�DQG�KDV�DOUHDG\�FORVHG�KXQGUHGV�RI�
VWRUHV��ZLWK�PRUH�FORVXUHV�RQ�WKH�ZD\� 
 
'LYHUVLILFDWLRQ�KDV�EHHQ�NH\�GXULQJ�WKH�WXPXOW�
RI�WKH�SDQGHPLF�DV�$YDWLHU�KDV�WZR�)RUWXQH����
FRPSDQLHV�RQ�LWV�FOLHQW�URVWHU�DQG�RQH�RI�WKH�
ZRUOG¶V�ODUJHVW�WHOHFRPV��WKRXJK�&LFFKLWWR�GH�
FOLQHG�WR�QDPH�WKHP��FLWLQJ�FRQILGHQWLDOLW\�GLV�
FORVXUH�DJUHHPHQWV� 
 
6RIWZDUH�PDNHUV�OLNH�$YDWLHU�DUH�EHWWHU�SRVL�
WLRQHG�WR�DGDSW�WR�D�UHPRWH�ZRUNIRUFH�PRGHO��

7KH�FRPSDQ\�KDV�UHOLHG�RQ�GHYHORSHUV�RXWVLGH�
WKH�9DOOH\�VLQFH�LWV�VWDUW�LQ�&LFFKLWWR¶V�DSDUW�
PHQW��,W�ZDV�XVLQJ�:HEH[�IRU�FRQIHUHQFH�FDOOV�
ZHOO�EHIRUH�=RRP�EHFDPH�D�KRXVHKROG�QDPH� 
 
³:H¶YH�DOZD\V�KDG�D�UHPRWH�DSSURDFK�WR�WKH�
ZRUNIRUFH�´�VD\V�&LFFKLWWR��ZKR�HDUQHG�KLV�
WHFK�VWULSHV�DW�&KHYURQ�,QIRUPDWLRQ�7HFKQROR�
J\�&R��DQG�3DFLILF�%HOO��ZKHUH�KH�VHW�FRUSRUDWH�
VWUDWHJ\�IRU�QHWZRUNLQJ��EDFNXS�DQG�UHPRWH�
DFFHVV��  
 
$YDWLHU�QRZ�KDV�PRUH�WKDQ�����IXOO-WLPH�DQG�
FRQWUDFW�ZRUNHUV�VWDWLRQHG�LQ�WKHLU�KRPH�RIILFH��
DZD\�IURP�LWV�EXLOW-RXW�KHDGTXDUWHUV�RXWILWWHG�
ZLWK�FHPHQW�IORRUV�DQG�D�FRRO�ZLQH�URRP�� 
 
³,W¶V�QRW�EDFN�WR�EXVLQHVV�DV�XVXDO�´�&LFFKLWWR�
VD\V� 
 
$QG�WKDW�KDV�SXVKHG�WKH�FRPSDQ\�WR�VFKHGXOH�
PRUH�YLGHR�FRQIHUHQFHV�ZLWK�H[LVWLQJ�DQG�SR�
WHQWLDO�FOLHQWV��ZKLOH�DVVHVVLQJ�SURIHVVLRQDO�DS�
SHDUDQFH�IRU�WKH�ILUVW�WLPH� 
 
³,W¶V�KDUG�WR�KDYH�WKRVH�W\SHV�RI�FRQYHUVDWLRQV��
EXW�LW¶V�QRZ�WLPH�WR�VKRZ�RXU�IDFHV�WR�RXU�FXV�
WRPHUV�ZKHWKHU�WKH\�WXUQ�RQ�WKHLU�PRQLWRUV�RU�
QRW�´�KH�FRQFOXGHV��³:H�KDYH�WR�EH�SURIHVVLRQ�
DO�DQG�FRPH�WR�ZRUN�ZLWK�RXU�EHVW�JDPH�´�—�
%\�&KULV�&DVDFFKLD��&DOLIRUQLD�%XVLQHVV�-RXU�
QDO�� 
 
&RS\ULJKW��������&DOLIRUQLD�%XVLQHVV�-RXUQDO��
$OO�5LJKWV�5HVHUYHG� 
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