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KHOSLQJ�EXVLQHVV�RZQHUV�RSWLPL]H�WKH�VDOH�RI�
WKHLU�EXVLQHVV�IRU�WKH�ORZHU�PLG-PDUNHW�RU�EXVL�
QHVVHV�ZLWK���-���0�LQ�UHYHQXH���� 
 
7KH�ILUP�–�ZKLFK�KDV����RIILFHV�DFURVV�WKH�8�6��
–�KDV�WKH�PRVW�H[WHQVLYH�QHWZRUN�RI�TXDOLW\�
EX\HUV�LQ�WKH�LQGXVWU\��DERXW�����RI�WKHP�SUL�
YDWH�HTXLW\�ILUPV������FRPSDQLHV�WKDW�DUH�VHHN�
LQJ�D�VWUDWHJLF�DGYDQWDJH�DJDLQVW�FRPSHWLWRUV��
DQG����LQGLYLGXDO�LQYHVWRUV��� 
 
7KH�ILUP�DOVR�KDV�D�����VXFFHVV�UDWH��
�FRPSDUHG�ZLWK�WKH�����LQGXVWU\�VWDQGDUG���
VD\V�+DUG\�/LSVFRPE��WKH�0DQDJLQJ�'LUHFWRU�
UHVSRQVLEOH�IRU��6RXWKHUQ�&DOLIRUQLD�DQG�OHDGLQJ�
WKH�FRPSDQ\
V�WHFKQRORJ\�SUDFWLFH�� 
 
�7KH�ORZHU�PLG-PDUNHW����-���0�UHYHQXH��LV�
DQ�XQGHUVHUYHG�VHJPHQW�E\�WKH�LQYHVWPHQW�
EDQNLQJ�FRPPXQLW\���KH�DGGV���7KHVH�DUH�WKH�
EXVLQHVV�RZQHUV����WR����\HDUV�ROG�ZKR�KDYH�
EHHQ�EXLOGLQJ�XS�WKHLU�FRPSDQLHV�IRU�GHFDGHV��
7KH\�KDYH�SURYLGHG�ZHOO�IRU�WKHLU�FKLOGUHQ��ZKR�
DUH�RIWHQ�SODQQLQJ�WR�EHFRPH�ODZ\HUV�RU�GRF�
WRUV��LQVWHDG�RI�WDNLQJ�WKH�KHOP�RI�WKH�IDPLO\�
ILUP�´� 
 
7KHVH�RZQHUV�KDYH�RIWHQ�EHHQ�WKLQNLQJ�DERXW�
VHOOLQJ�WKHLU�EXVLQHVV�ZLWKLQ�ILYH�\HDUV��EXW�WKH�
SDQGHPLF�KDV�PDGH�VRPH�GHFLGH�WR�VSHHG�WKDW�
XS��³7KH\�ZDQW�WR�GR�RWKHU�WKLQJV��SHUKDSV�WUDY�
HO��VSHQG�PRUH�WLPH�ZLWK�WKHLU�VSRXVH��WKHLU�
JUDQGNLGV��WUDYHO��RU�SXUVXH�D�KREE\��,�ZDQW�WR�
HQDEOH�WKHP�WR�PRQHWL]H�WKHLU�OLIH
V�ZRUN��QRW�VR�
WKH\�FDQ�MXVW�UHWLUH��EXW�WR�RSHQ�D�QHZ�FKDSWHU�LQ�
WKHLU�OLYHV�� 
 
$&7�&DSLWDO�LV�WKH�SLRQHHU�RI�FUHDWLQJ�DQ�LQQR�
YDWLYH�PHWKRGRORJ\�IRU�KHOSLQJ�HQWUHSUHQHXUV�
RSWLPL]H�EXVLQHVV�H[LWV�E\�GHOLYHULQJ�³DQ�XQ�
PDWFKHG�����VXFFHVV�UDWH�´�VD\V�/LSVFRPE��
QRWLQJ�WKDW�WKH�ILUP�KDV�FORVHG�RYHU�����GHDOV�
ZRUWK�RYHU������ELOOLRQ�LQ�WKH�SDVW����\HDUV��RQ�
DYHUDJH�JHWWLQJ���-����PRUH�IRU�WKH�VHOOHU�WKDQ�
WKH\�RULJLQDOO\�H[SHFWHG�� 
 
�:H�VSHQG�PRUH�WLPH�JHWWLQJ�WR�XQGHUVWDQG�RXU�

FOLHQW
V�EXVLQHVV�XSIURQW�WKDQ�PRVW�RI�RXU�FRP�
SHWLWRUV���KH�VD\V���6RPHWLPHV�ZH�DGYLVH�FOLHQWV�
QRW�WR�VHOO�ULJKW�DZD\�LI�WKHUH�DUH�LPSRUWDQW�GH�
YHORSPHQWV�WKDW�QHHG�WR�WDNH�SODFH�ILUVW�WR�UHDFK�
DQ�RSWLPXP�YDOXDWLRQ��7KDW¶V�VRPHWKLQJ�\RX�
ZRXOG�QHYHU�KHDU�IURP�RWKHUV���� 
 
2QH�UHDVRQ�$&7�&DSLWDO�GRHV�VR�ZHOO�LV�EH�
FDXVH�LW�WDNHV�D�KROLVWLF�ORRN�DW�WKH�EXVLQHVV�DQG�
WKH�SRWHQWLDO�WR�VHUYLFH�QHZ�PDUNHWV��QRW�MXVW�LWV�
WUDGLWLRQDO�RQHV��D�SRWHQWLDO�WKDW�FDQ�EH�OHYHU�
DJHG�LQ�QHJRWLDWLRQV��2QH�PLJKW�WKLQN�WKLV�LV�D�
EX\HUV
�PDUNHW�EHFDXVH�RI�SDQLF�DERXW�ZKDW�WKH�
FRURQDYLUXV�KDV�GRQH�WR�JOREDO�EXVLQHVV��EXW�
WKDW
V�QRW�WKH�FDVH��/LSVFRPE�VD\V� 
 
³,Q�IDFW��IRU�SURILWDEOH�EXVLQHVVHV��LW¶V�D�VHOOHU¶V�
PDUNHW��ZLWK�DQ�XQXVXDOO\�ODUJH�DPRXQW�RI�LQ�
YHVWRU�FDSLWDO�DYDLODEOH�WR�SXUFKDVH�SURILWDEOH�
FRPSDQLHV��%XVLQHVVHV�DUH�VHOOLQJ�IRU�KLJKHU�
PXOWLSOHV�DV�LQYHVWRUV�FRPSHWH�WR�EX\�WKHP���
&RPSDQLHV�WKDW�ZHUH�VROG�IRU����-�[�(%,7'$�
VHYHQ�\HDUV�DJR��DUH�VHOOLQJ�IRU��-�[�(%,7'$�
WRGD\�´�KH�H[SODLQV��³7KHUH�LV�WKH�YLHZ�WKDW�DQ\�
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ILUP�WKDW�KDV�GRQH�ZHOO�XQGHU�WKH�FLUFXPVWDQFHV�
RI������HLWKHU�KDV�VRPHWKLQJ�VSHFLDO�RU�LV�YHU\�
UHVLOLHQW�� 
 
$V�EXVLQHVV�RZQHUV�UHIOHFW�RQ������DQG�SODQ�IRU�
������WKH\�ZLOO�EH�DGGLQJ�D�IHZ�DGGLWLRQDO�FRQ�
VLGHUDWLRQV�WR�WKHLU�GHFLVLRQ�PDNLQJ��7KH�ILUVW�LV�
WKH�UHDOL]DWLRQ�RI�³KRZ�VKRUW�OLIH�LV�DQG�WKDW�DFWV�
RI�*RG�FDQ�RFFXU�DW�DQ\�PRPHQW�LQ�WLPH�´�/LS�
VFRPE�VD\V��³7KDW�FDQ�GHUDLO�WKH�EHVW�ODLG�SODQV��
(YHQ�ZKHQ�YDFFLQHV�EULQJ�WKH�SDQGHPLF�XQGHU�
FRQWURO��WKH\�UHFRJQL]H�WKDW�WKHUH�FRXOG�EH�RWKHU�
XQH[SHFWHG�IDFWRUV�WKDW�FRXOG�FDXVH�WKHLU�YDOXD�
WLRQ�WR�GHFOLQH�´ 
 
$QRWKHU�FRQVLGHUDWLRQ�IRU�SODQQLQJ�D�EXVLQHVV�
H[LW�LQ������LV�WKH�YHU\�UHDO�SRVVLELOLW\�RI�KLJKHU�
FDSLWDO�JDLQV�WD[HV�LQ�������ZKLFK�7KH�%LGHQ�
$GPLQLVWUDWLRQ�KDV�DGYRFDWHG��6HOOLQJ�D�EXVL�
QHVV�IRU�D����0�SURILW�LQ������ZRXOG�KDYH�\RX�
SD\LQJ���0�LQ�WD[HV�DQG���0�LQ�WD[HV�LI�\RX�
ZDLW�XQWLO�������� 
 

: KDW�DERXW�FRPSDQLHV�WKDW�KDYH�
SLYRWHG�DQG�WKULYHG�GXULQJ�WKH�
SDQGHPLF"�³:H�ZRUN�ZLWK�VRPH�
EXVLQHVV�RZQHUV�WKDW�KDYH�GRX�

EOHG�DQG�WULSOHG�UHYHQXHV�WKURXJK�VHUYLQJ�WKH�
VSHFLDO�QHHGV�WKDW�KDYH�DULVHQ�IURP�WKH�SDQGHP�
LF�´�2QH�RI�/LSVFRPE¶V�FOLHQWV�XVHG�WR�PDNH�
VSHFLDOW\�ZDOOHWV�DQG�SLYRWHG�WR�SURGXFLQJ�SHU�
VRQDO�SURWHFWLRQ�HTXLSPHQW��33(���GRXEOLQJ�UHY�
HQXH�IURP������E\�2FWREHU�������:KLOH�WKLV�
EXVLQHVV�DQG�RWKHUV�OLNH�LW�DUH�WKULYLQJ��WKH\�DOVR�
XQGHUVWDQG�WKDW�WKH�JROG�UXVK�ZRQ¶W�ODVW�IRUHYHU��
DQG�WKDW�LW�LV�SUXGHQW�WR�FRQVLGHU�VHOOLQJ�³DW�WKH�
SHDN´�WKHQ�ZDLWLQJ�IRU�WKH�UHYHQXH�FXUYH�WR�IODW�
WHQ����� 
 
$ERXW�����RI�RZQHUV�FDQ
W�DJUHH�RQ�WKH�FDVK�
YDOXDWLRQ��KH�DGGV��EXW�WKH\�DUH�ZLOOLQJ�WR�VHOO�DW�
D�KLJKHU�SULFH�EDVHG�RQ�DQ�HDUQ-RXW�RYHU�WKH�
QH[W�\HDU�RU�WZR�EDVHG�RQ�PLOHVWRQHV�LQ�IRUH�
FDVWHG�UHYHQXHV���$�EXVLQHVV�LV�RQO\�ZRUWK�ZKDW�
VRPHRQH�LV�ZLOOLQJ�WR�SD\�IRU�LW�DQG�VRPHWLPHV�
DQ�RZQHU�KDV�WR�JR�WKURXJK�WKH�
ILYH�VWDJHV�RI�
JULHI
�WR�FRPH�WR�WHUPV�ZLWK�WKH�UHDOLWLHV�RI�WKH�
PDUNHW���QRWHV�/LSVFRPE��ZKR�DGYLVHV�WKRVH�
ZKR�DUH�FRQWHPSODWLQJ�VHOOLQJ�WR�VWDUW�ZLWK�WKH�
EDVLFV��VXFK�DV�PDNLQJ�VXUH�WKHLU�ZHEVLWH�LV�HDV\�
IRU�FXVWRPHUV�WR�XQGHUVWDQG�DQG�KDV�JORZLQJ�
FXVWRPHU�WHVWLPRQLDOV��6DOHV�SURFHVVHV�VKRXOG�
EH�IRUPDOL]HG�ZLWK�VWDQGDUG�SHUIRUPDQFH�PHW�
ULFV�DQG�EHQFKPDUNV��)RU�LQVWDQFH��LI�WKH�FRPSD�
Q\�KDV�����TXDOLILHG�OHDGV�DW�WKH�WRS�RI�WKH�IXQ�
QHO��HLJKW��RQ�DYHUDJH��ZLOO�WXUQ�LQWR�FXVWRPHUV�� 

 
�(QWUHSUHQHXUV�DUH�WKH�EDFNERQH�RI�$PHULFD�
DQG�KHURHV�WR�DQ\RQH�ZKR�LV�D�G\HG-LQ-WKH-ZRRO�
FDSLWDOLVW�OLNH�P\VHOI���,¶P�KHUH�WR�VHUYH�DQG�HQ�
VXUH�P\�FOLHQWV�JHW�WRS�GROODU�IRU�WKH�YDOXH�
WKH\¶YH�FUHDWHG���/LSVFRPE�VD\V� 
 

$ IWHU�JUDGXDWLQJ�PDJQD�FXP�ODXGH�
ZLWK�D�%�$��LQ�HFRQRPLFV�IURP�WKH�
8QLYHUVLW\�RI�&DOLIRUQLD��'DYLV�LQ�
�����DQG�HDUQLQJ�DQ�0%$�IURP�

8�&�/�$��LQ�������/LSVFRPE�ZRUNHG�DW�D�YDULHW\�
RI�ILUPV�EHIRUH�MRLQLQJ�&LVFR�6\VWHPV�LQ�������
,Q�WKH�ODVW�WZR�\HDUV�WKHUH��KH�OHG�WKH�JOREDO�JR-
WR-PDUNHW�FORXG�VROXWLRQV�HIIRUW�IRU�VWUDWHJLF�
SDUWQHUV��+H�OHIW�LQ������IRU�DQ�RSSRUWXQLW\�WR�
FUHDWH�D�SDUWQHU�HFRV\VWHP�IRU�PRELOH�WHFK�PDQ�
DJHPHQW�ILUP�6\EDVH��SDUW�RI�6$3��DQG�LQ�������
MRLQHG�VRIWZDUH�FRPSDQ\�5LPLQL�6WUHHW�WR�OHDG�
LWV�SDUWQHUVKLS�VWUDWHJ\�� 
 
�%LJ�FRUSRUDWLRQV�NQRZ�WKH\�QHHG�WR�NHHS�LQQR�
YDWLQJ��EXW�UDWKHU�WKDQ�GHYHORSLQJ�WKH�FDSDELOL�
WLHV�LQVLGH��LW�LV�RIWHQ�HDVLHU�WR�RXWVRXUFH�WKLV��
HLWKHU�E\�SDUWQHULQJ�ZLWK�D�FRPSDQ\�WKDW�LV�DO�
UHDG\�D�OHDGHU�LQ�WKHLU�WDUJHW�PDUNHW�RU�DFTXLULQJ�
D�ILUP�ZLWK�WKRVH�FDSDELOLWLHV���/LSVFRPE�VD\V�� 
 
�,�OHDUQHG�WKDW�WKHUH�LV�RIWHQ�D�JDS�LQ�FRPPXQL�
FDWLRQ�EHWZHHQ�ODUJH�FRPSDQLHV�DQG�VPDOOHU�
FXVWRPHUV�DQG�WKLV�FDQ�H[WHQG�WR�ILUPV�WKH\�
ZDQW�WR�DFTXLUH��,�ZRUNHG�RQ����DFTXLVLWLRQV�DW�
&LVFR�DQG�ZDV�WDVNHG�WR�DVVHVV�KRZ�WKHVH�ZRXOG�
LPSDFW�JOREDO�GHPDQG�IRU�WKH�QHZ�VHUYLFHV�IRU�
&LVFR�DQG�KRZ�WKLV�DQG�RWKHU�IDFWRUV�PLJKW�OHDG�
WR�D�YDOXDWLRQ�RIIHU�ORZHU�WKDQ�WKH�RZQHU�
WKRXJKW�ZDV�IDLU��,�IRXQG�WKDW�EHLQJ�FRPSOHWHO\�
WUDQVSDUHQW�DQG�TXLFNO\�LQIRUPLQJ�ERWK�VLGHV�RI�
JRRG�DQG�EDG�QHZV�LV�HVVHQWLDO�WR�UHVROYLQJ�RE�
VWDFOHV�� 
 
%XVLQHVV�RZQHUV�ZKR�DUH�FRQVLGHULQJ�D�EXVLQHVV�
H[LW�LQ�������DQG�KDYH�UHYHQXHV�RI���0�RU�
PRUH��DQG�DUH�SURILWDEOH�ZLWK�QHW�LQFRPH�RI�
��0�RU�PRUH��³,¶G�OLNH�WR�VKDUH�WKH�YDOXH�ZH�
EULQJ�LQ�JXLGLQJ�\RX�WKURXJK�WKH�SURFHVV��KRZ�
ZH¶YH�HDUQHG�RXU�����VXFFHVV�UDWH�DQG�KRZ�ZH�
DOZD\V�GHOLYHU�PRUH�WKDQ�H[SHFWHG�´�—�%\�
6FRWW�6��6PLWK��&DOLIRUQLD�%XVLQHVV�-RXUQDO 
 
&RS\ULJKW��������&DOLIRUQLD�%XVLQHVV�-RXUQDO��
$OO�5LJKWV�5HVHUYHG� 
 
+DUG\�/LSVFRPE��$&7�&DSLWDO�$GYLVRUV¶�0DQ�
DJLQJ�'LUHFWRU�FDQ�EH�HPDLOHG�DW�KOLS�
VFRPE#DFWFDSLWDODGYLVRUV�FRP�� 
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