
<RX¶OO�/HDUQ�+RZ�7R�
*HW�6WDUWHG�LQ�5HDO�(VWDWH�,QYHVWLQJ

%XLOG�<RXU�,QYHVWPHQWV
%X\�ZLWK��1R�0RQH\�'RZQ�
*HW�&DVK�%DFN�DW�&ORVLQJ
$QG�0XFK��0XFK�0RUH
5HDO�(VWDWH�,QYHVWLQJ�,QIRUPDWLRQ�DW
WKH����5HDO�(VWDWH�,QYHVWPHQW�6LWH

�� VLQFH��������
�)LQDQFLDO�,QGHSHQGHQFH�WKURXJK�(GXFDWLRQ�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´
&RS\ULJKW�1RWLFH
&RS\ULJKW������E\�&5(�21/,1(� ,QF� $OO�5LJKWV�5HVHUYHG�
1R�SDUW�RI�WKLV�SXEOLFDWLRQ�PD\�EH�UHSURGXFHG�RU�WUDQVPLWWHG�LQ�DQ\�IRUP�RU�E\�DQ\�PHDQV��
PHFKDQLFDO�RU�HOHFWULF��LQFOXGLQJ�SKRWRFRS\LQJ�DQG�UHFRUGLQJ��RU�E\�DQ\�LQIRUPDWLRQ�VWRUDJH�DQG�
UHWULHYDO�V\VWHP��ZLWKRXW�SHUPLVVLRQ�LQ�ZULWLQJ�IURP�WKH�SXEOLVKHU��5HTXHVWV�IRU�SHUPLVVLRQ�RU�
PRUH�LQIRUPDWLRQ�VKRXOG�EH�VHQW�WR�&5(RQOLQH�FRP�� 3XEOLVKHG�E\�&5( 21/,1(� ,QF�� &UHDWHG��
H�SULQWHG��DQG�GLVWULEXWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD�

/HJDO�'LVFODLPHU�1RWLFH
7KLV�HERRN�LV�GHVLJQHG�WR�SURYLGH�LQIRUPDWLRQ�LQ�UHJDUG�WR�WKH�VXEMHFW�PDWWHU�FRYHUHG��:KLOH�DOO�
DWWHPSWV�KDYH�EHHQ�PDGH�WR�YHULI\�LQIRUPDWLRQ�SURYLGHG�LQ�WKLV�SXEOLFDWLRQ��QHLWKHU�WKH�DXWKRU�
QRU�WKH�SXEOLVKHU�DVVXPHV�DQ\�UHVSRQVLELOLW\�IRU�HUURUV��RPLVVLRQV�RU�FRQWUDU\�LQWHUSUHWDWLRQ�RI�
WKH�VXEMHFW�PDWWHU�

7KLV�HERRN�LV�VROG�ZLWK�WKH�XQGHUVWDQGLQJ�WKDW�WKH�SXEOLVKHU�DQG�DXWKRU�DUH�QRW�HQJDJHG�LQ�
UHQGHULQJ�OHJDO��DFFRXQWLQJ��RU�RWKHU�SURIHVVLRQDO�VHUYLFHV��,I�OHJDO�RU�H[SHUW�DVVLVWDQFH�LV�
UHTXLUHG��WKH�VHUYLFHV�RI�D�FRPSHWHQW�SURIHVVLRQDO�VKRXOG�EH�VRXJKW��7KH�SXEOLVKHU�ZDQWV�WR�
VWUHVV�WKDW�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ�PD\�EH�VXEMHFW�WR�YDU\LQJ�VWDWH�DQG�RU�ORFDO�ODZV�RU�
UHJXODWLRQV��$OO�XVHUV�DUH�DGYLVHG�WR�UHWDLQ�FRPSHWHQW�FRXQVHO�WR�GHWHUPLQH�ZKDW�VWDWH�DQG�RU�
ORFDO�ODZV�RU�UHJXODWLRQV�PD\�DSSO\�WR�WKH�XVHU¶V�SDUWLFXODU�EXVLQHVV�

7KH�SXUFKDVHU�RU�UHDGHU�RI�WKLV�SXEOLFDWLRQ�DVVXPHV�UHVSRQVLELOLW\�IRU�WKH�XVH�RI�WKHVH�PDWHULDOV�
DQG�LQIRUPDWLRQ��$GKHUHQFH�WR�DOO�DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV��ERWK�IHGHUDO�DQG�VWDWH�DQG�
ORFDO��JRYHUQLQJ�SURIHVVLRQDO�OLFHQVLQJ��EXVLQHVV�SUDFWLFHV��DGYHUWLVLQJ�DQG�DOO�RWKHU�DVSHFWV�RI�
GRLQJ�EXVLQHVV�LQ�WKH�8QLWHG�6WDWHV�RU�DQ\�RWKHU�MXULVGLFWLRQ�LV�WKH�VROH�UHVSRQVLELOLW\�RI�WKH�
SXUFKDVH�RU�UHDGHU��7KH�DXWKRU�DQG�3XEOLVKHU�DVVXPH�QR�UHVSRQVLELOLW\�RU�OLDELOLW\�ZKDWVRHYHU�RQ�
WKH�EHKDOI�RI�DQ\�SXUFKDVHU RU�UHDGHU�RI�WKHVH�PDWHULDOV��7KH�SXUSRVH�RI�WKLV�ZRUNERRN�LV�WR�
HGXFDWH�DQG�HQWHUWDLQ��$Q\�SHUFHLYHG�VOLJKWV�WR�D�VSHFLILF�LQGLYLGXDO�RU�RUJDQL]DWLRQV�DUH�
XQLQWHQWLRQDO�

7KLV�HERRN�ZDV�HGLWHG�DQG�GHVLJQHG�E\�'HEUD�$XJXU� ZZZ�0\:HE*DO�FRP
�

http://www.mywebgal.com/
http://www.creonline.com/
http://www.creonline.com/


&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

�

³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´����������������������������������������������� �
�� :KDW�LV�WKH�EHVW�ZD\�IRU�D�EHJLQQHU�WR�JHW�VWDUWHG�LQ�UHDO�HVWDWH�

LQYHVWLQJ"������������������������������������������������������������������������������������������������� �
�� &DQ�\RX�UHDOO\�GR�QR�PRQH\�GRZQ�UHDO�HVWDWH�GHDOV" ��������������������������������������
�� +RZ�FDQ�\RX�PDNH�PRQH\�LQ�UHDO�HVWDWH�LI�\RX�GRQ¶W�KDYH�DQ\�

PRQH\"�����������������������������������������������������������������������������������������������������
�� :KDW�LI�\RX�KDYH�EDG�FUHGLW"��'RHV�WKDW�UXLQ�\RXU�FKDQFH�RI�GRLQJ�

UHDO�HVWDWH�GHDOV" ���������������������������������������������������������������������������������������
�� :KDW�PDNHV�D�GHDO�D�JRRG�GHDO" ������������������������������������������������������������������
�� +RZ�GR�,�ILQG�JRRG�UHDO�HVWDWH�GHDOV"������������������������������������������������������������
�� +RZ�GR�ZH�ILQG�PRWLYDWHG�VHOOHUV"����������������������������������������������������������������
�� +RZ�GRHV�VRPHRQH�RYHUFRPH�WKLV�IHDU�RI�GRLQJ�WKH�ILUVW�GHDO" �������������������������
�� +RZ�GR�\RX�GHWHUPLQH�ZKDW�D�SURSHUW\�LV�UHDOO\�ZRUWK�EHIRUH�\RX�EX\�

LW" ������������������������������������������������������������������������������������������������������������
��� +RZ�GR�,�PDNH�DQ�RIIHU"�'RHV�LW�QHHG�WR�EH�LQ�ZULWLQJ�DQG�ZKHUH�FDQ�

,�JHW�WKHVH�FRQWUDFWV" ���������������������������������������������������������������������������������
��� :KDW¶V�WKH�EHVW�ZD\�WR�JHW�FRPSDUDEOH�VDOHV�GDWD" ����������������������������������������
��� +RZ�GR�\RX�GHYHORS�D�VXFFHVVIXO�PDUNHWLQJ�SURJUDP�WR�JHQHUDWH�

OHDGV�DQG�ZKDW�PHWKRGV�GR�\RX�XVH"������������������������������������������������������������
��� :KDW�DUH�VRPH�FUHDWLYH�ILQDQFLQJ�RSWLRQV" ����������������������������������������������������
��� +RZ�GR�,�ILQG�DQG�JHW�ILQDQFLQJ�IRU�P\�GHDOV"������������������������������������������������
��� +RZ�GR�,�ILQG�SULYDWH�LQYHVWRUV�WR�IXQG�P\�GHDOV"�������������������������������������������
��� 3OHDVH�H[SODLQ�KDUG�PRQH\�ORDQV���$�ORW�RI�SHRSOH�GRQ¶W�UHDOO\�

XQGHUVWDQG�ZKDW�KDUG�PRQH\�LV��DQG�LQFOXGLQJ�WKH�OHQGLQJ�FULWHULD�
DQG�WKH�FRVW�DQG�WKH�WHUPV��������������������������������������������������������������������������

��� +RZ�FDQ�,�ILQG�KDUG�PRQH\OHQGHUV" ��������������������������������������������������������������
��� :KDW¶V�WKH�EHVW�PHWKRG�WR�XVH��IOLSSLQJ��UHKDEV��EX\LQJ�VXEMHFW�WR��

OHDVH�RSWLRQV��EX\LQJ�LQ�ZKROH���7KHUH¶V�VR�PDQ\�GLIIHUHQW�ZD\V�WR�
EX\�DQG�GHDO�ZLWK�UHDO�HVWDWH���:KDW¶V�WKH�VLQJOH�EHVW�PHWKRG" ������������������������

��� :KDW�LV�D�TXLFN�IOLS�GHDO"�+RZ�GRHV�LW�ZRUN" ��������������������������������������������������
��� +RZ�GR�\RX�ILQG�TXLFN�IOLS�GHDOV"������������������������������������������������������������������
��� :KDW�DUH�WKH�ULVNV�LQ�D�TXLFN�IOLS"��+RZ�GR�\RX�UHGXFH�WKRVH�ULVNV" ������������������
��� :KDW�DUH�WKH�EDVLF�VWHSV�LQ�D�OHDVH�RSWLRQ"��:KDW�DUH�WKH�ULVNV�DQG�

KRZ�GR�,�SURWHFW�P\VHOI" �����������������������������������������������������������������������������
��� :KDW�LV�WKH�EHVW�ZD\�WR�ILQG�JRRG�WHQDQWV"����������������������������������������������������



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

�

��� :KDW�LV�D�VXEMHFW�WR�WUDQVDFWLRQ"��,QFOXGH�KRZ�WR�H[SODLQ�LW�WR�WKH�
VHOOHU�DQG�WKH�ULVNV�LQYROYHG�IRU�ERWK�SDUWLHV� ������������������������������������������������

��� +RZ�GR�,�ILQG�SUH�IRUHFORVXUH�GHDOV" ������������������������������������������������������������
��� :KDW¶V�WKH�EHVW�ZD\�WR�QHJRWLDWH�D�VKRUW�VDOH�ZLWK�WKH�EDQN"��������������������������
��� :KDW�DUH�WKH�ULVNV�DQG�EHQHILWV�RI�GRLQJ�UHKDEV"�,QFOXGLQJ�KRZ�WR�JHW�

IXQGLQJ�DQG�LQVXUDQFH��������������������������������������������������������������������������������
��� +RZ�GR�\RX�JHW�FDVK�EDFN�DW�FORVLQJ" ����������������������������������������������������������
��� :KDW¶V�WKH�EHVW�ZD\�WR�ILQG�EX\HUV�IRU�\RXU�GHDOV" ����������������������������������������
��� +RZ�GR�,�UHGXFH�P\�ULVNV" �������������������������������������������������������������������������
��� ,¶P�LQ�D�YHU\�FRPSHWLWLYH�PDUNHW�ZLWK�ORWV�RI�RWKHU�UHDO�HVWDWH�

LQYHVWRUV���+RZ�FDQ�,�PDNH�PRQH\"�������������������������������������������������������������
��� +RZ�GR�\RX�PDNH�PRQH\�LQ�D�KRW��IDVW�PRYLQJ�VHOOHU¶V�PDUNHW�ZLWK�

KLJK�SULFHG�KRXVHV" �����������������������������������������������������������������������������������
��� :KDW�DUH�WKH�SURV�DQG�FRQV�RI�JHWWLQJ�D�UHDO�HVWDWH�OLFHQVH��LI�\RX¶UH�

D�UHDO�HVWDWH�LQYHVWRU"��������������������������������������������������������������������������������
��� ,V�LW�SRVVLEOH�WR�PDNH�PRQH\�LQ�UHDO�HVWDWH�SDUW�WLPH�DQG�KRZ�ZRXOG�

\RX�GR�LW" �������������������������������������������������������������������������������������������������
��� +RZ�GR�\RX�GHFLGH�ZKHQ�LW¶V�WLPH�WR�TXLW�\RXU�MRE�DQG�VWDUW�LQYHVWLQJ�

IXOO�WLPH"��������������������������������������������������������������������������������������������������
��� :KDW¶V�DOO�WKLV�WDON�DERXW�WKH�UHDO�HVWDWH�EXEEOH"��,V�WKHUH�D�FRPLQJ�

UHDO�HVWDWH�EXVW�DQG ZKDW�VKRXOG�ZH�GR�DERXW�LW"��,V�LW�WRR�ODWH�WR�
VWDUW�LQYHVWLQJ�QRZ" ����������������������������������������������������������������������������������

��� ,I�\RX�ORVW�DEVROXWHO\�HYHU\WKLQJ��DOO�\RXU�DVVHWV��DOO�\RXU�PRQH\��DOO�
\RXU�FUHGLW��KRZ�ZRXOG�\RX�VWDUW�RYHU�LQYHVWLQJ�LQ�UHDO�HVWDWH�WRGD\"���������������

5HVRXUFHV�����������������������������������������������������������������������������������������������������������������
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&5(�21/,1(�7(/(6(0,1$5

³7KH����0RVW�,PSRUWDQW
5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

-�3��9$8*+$1� ,�ZDQW�WR�ZHOFRPH�HYHU\RQH�WR�RXU�YHU\�ILUVW�WHOHVHPLQDU��
7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV ���

%HIRUH�ZH�VWDUW��OHW�PH�WHOO�\RX�D�OLWWOH�ELW�DERXW�KRZ�WKLV�ZKROH�HYHQW�WRRN�
SODFH�DQG�KRZ�ZH�HQGHG�XS�GRLQJ�D�WHOHVHPLQDU�LQ�WKH�ILUVW�SODFH�

$ERXW��ILYH�ZHHNV�DJR��,�HPDLOHG�DOO�RI�RXU�QHZVOHWWHU�VXEVFULEHUV�DQG�DVNHG�
WKH�TXHVWLRQ��³:KDW�LV�\RXU�PRVW�LPSRUWDQW�UHDO�HVWDWH�LQYHVWLQJ�
TXHVWLRQ"´��3OHDVH�VHQG�LW�WR�XV��

:H�UHFHLYHG�DOPRVW������DQVZHUV���

6R��,�JRW�P\�VWDII�WRJHWKHU�DQG�ZH�ZHQW�WKURXJK�DOO���� ��TXHVWLRQV���:H�SXW�
WKHP�LQ�SLOHV�E\�IUHTXHQF\��:H�HQGHG�XS�SLFNLQJ�ZKDW�ZH�WKLQN�DUH�³ WKH����
PRVW�LPSRUWDQW�UHDO�HVWDWH�LQYHVWLQJ�TXHVWLRQV �´��

6R�WRQLJKW�ZH¶UH�VR�IRUWXQDWH�WR�KDYH�WZR�VXSHU�UHDO�HVWDWH�LQYHVWLQJ�H[SHUWV�
ZLWK�XV��-RH�.DLVHU�DQG�'DYLG�)LQNHO���

-RH�.DLVHU�LV�P\�GHDU�IULHQG�ZKR�,�KDYH�NQRZQ�IRU��RK��,�WKLQN���\HDUV�QRZ�
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-2(�.$,6(5� 6RPHWKLQJ�OLNH�WKDW�

-�3��9$8*+$1� 6HYHQ�\HDUV"

-2(�.$,6(5� <HV�

-�3��9$8*+$1� +H�LV�D�VXSHU�VXFFHVVIXO�UHDO�HVWDWH�LQYHVWRU�DQG�KH�UHDOO\��
UHDOO\��UHDOO\ GRHV�GHDO��GD\�LQ�DQG�GD\�RXW���+H¶V�EHHQ�LQYHVWLQJ�IXOO �WLPH�
VLQFH�WKH�PLG�����¶V���+LV�VSHFLDO�QLFKH�LV�LQ�IRUHFORVXUHV�DQG�ILQGLQJ�WKH�
WUXO\�PRWLYDWHG�VHOOHU���+H¶V�MXVW�WKH�VXSHU�PDVWHU�DW�WUDFNLQJ�GRZQ�
PRWLYDWHG�VHOOHUV�

'DYLG�)LQNHO�LV�DQ�H[�2O\PSLF�OHYHO�DWKOHWH�WXUQHG�UHDO�HVWDWH�PLOOLRQDLUH���+H�
LV�RQH�RI�WKH�OHDGLQJ�UHDO�HVWDWH�LQYHVWLQJ�H[SHUWV�LQ�WKH�FRXQWU\���+H�DQG�KLV�
SDUWQHU��3HWHU�&RQWL��WHDFK�SHRSOH�DOO�DFURVV�WKH�FRXQWU\�KRZ�WR�FUHDWH�
PXOWLSOH�VWUHDPV�RI�LQFRPH�EX\LQJ�KRPHV�LQ�QLFH�DUHD V�ZLWK�QRWKLQJ�GRZQ�
DQG�VPDOO�ULVNV���

:HOFRPH��'DYLG���:HOFRPH��-RH�

'$9,'�),1.(/� +RZG\�

-2(�.$,6(5� 7KDQN�\RX�

-�3��9$8*+$1� /HW¶V�JHW�VWDUWHG�ZLWK�TXHVWLRQ�QXPEHU�����
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:H¶UH�JRLQJ�WR�WDNH�WXUQV�RQ�VRPH�RI�WKHVH�TXHVWLRQV�DQG�WKHQ�RQ�RWKHUV�,¶G�
OLNH�WR�KHDU�ERWK�RI�\RXU�RSLQLRQV���7KHUH¶V�QRW�DOZD\V�RQH�VLQJOH�FRUUHFW�
DQVZHU�DQG�LW¶V�LQWHUHVWLQJ�WR�VHH�GLIIHUHQW�YLHZSRLQWV�IURP�GLIIHUHQW�H[SHUWV�

2ND\��WKLV�LV�TXHVWLRQ�QXPEHU�����/HW¶V�VWDUW�ZLWK�\RX��'DYLG���

��:KDW�LV�WKH�EHVW�ZD\�IRU�D�EHJLQQHU�WR�JHW�
VWDUWHG�LQ�UHDO�HVWDWH�LQYHVWLQJ"

'$9,'�),1.(/� 2ND\���7KDW¶V�DQ�LPSRUWDQW�TXHVWLRQ�WKHUH���,¶G�OLNH�WR�ORRN�
DW�LW�IURP�WZR�SHUVSHFWLYHV��2QH��ZKDW¶V�WKH�HDVLHVW�ZD\�WR�JHW�JRLQJ�DQG�
WZR��ZKDW¶V�WKH�VPDUWHVW�ZD\�WR�JHW�JRLQJ"

)RU�WKH�HDVLHVW�ZD\�WR JHW�VWDUWHG�LQYHVWLQJ��REYLRXVO\��LW¶V�JRLQJ�WR�EH�XVLQJ�
VRPH�RI�WKH�EDVLF�LGHDV�OLNH�OHDVH�RSWLRQ��VDQGZLFKHG�OHDVHG�RSWLRQV�DQG�VR�
IRUWK���7KHVH�UHTXLUH�YHU\�OLWWOH�RU�QR�PRQH\�DQG�QR�FUHGLW���7KHVH�DUH�WKLQJV�
WKDW�FDQ�EH�VWUXFWXUHG�ZLWK�MXVW�D�OLWWOH�E LW�RI�NQRZOHGJH�DQG�DUH�PXFK�ORZHU�
ULVNV�

)RU�H[DPSOH���)LQGLQJ�D�PRWLYDWHG�VHOOHU�ZKR�ZRXOG�OHDVH�\RX�D�SURSHUW\�DW�
D�SD\PHQW�DQG�D�SULFH�WKDW�ZRXOG�OHW�\RX�WXUQ�DQG�ILQG�VRPHERG\�HOVH�WR�
VDQGZLFK�OHDVH�RSWLRQ�WKH�SURSHUW\�DQG�VHOO�WR�VRPHERG\�HOVH�

,�WKLQN�WKH�ILUVW����RU����KRXVHV�,�GLG��P\�ILUVW�\HDU�RI�LQYHVWLQJ��ZDV�ZLWK�
VDQGZLFKHG�OHDVH�RSWLRQV��,�KDG��JRVK��FORVH�WR��,¶P�MXVW�EULQJLQJ�D�QXPEHU�
KHUH��DERXW�WKUHH�WR�IRXU�KXQGUHG�WKRXVDQG�GROODUV�WKDW�ZHUH�ORFNHG�LQ�
SURILWV�IURP�WKRVH�GHDOV�
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7KH�VHFRQG�SDUW�RI�WKDW�TXHVWLRQ�UHDOO\�LV��³ZKLFK�LV�WKH�VPDUWHVW�ZD\�WKDW�
LQYHVWRUV�VKRXOG�JHW�LQYHVWLQJ" ´�

,¶P�NLQG�RI�UHDGLQJ�WKDW�LQWR�WKH�TXHVWLRQ���,¶P�VXUH�ZKRHYHU�DVNHG�PHDQW�WR�
DVN�WKDW�SDUW��WRR���

,�WKLQN�WKH�GXPEHVW�DQG�WKH�ULVNLHVW�WKLQJ�WKH\�FDQ� GR�LV�WR�VWDUW�RII�E\�
LQYHVWLQJ�WKHLU�RZQ�PRQH\��,I�WKH\�KDYH�WKH�KDQGLFDS�RI�KDYLQJ�D�ORW�RI�
PRQH\��DQG�,¶P�NLQG�RI�PDNLQJ�D�MRNH�RI�WKDW��WKH\�VKRXOG�VWDUW�RII�LQYHVWLQJ�
XVLQJ�WKHLU�PRQH\�DV�D�ZD\�WR�OHYHUDJH�WKHPVHOYHV�LQWR�WKH�SURSHUWLHV�

2IWHQ�WLPHV� ZKHQ�SHRSOH�JHW�VWDUWHG�WKDW�KDYH�D�ORW�RI�PRQH\��WKH\�XVH�LW�LQ�
SODFH�RI�MXVW�D�OLWWOH�ELW�RI�VSHFLDOL]HG�NQRZOHGJH���,�WKLQN�KDYLQJ�PRQH\�FDQ�
RIWHQ�WLPHV�EH�D�KDQGLFDS�WR�OHDUQLQJ�KRZ�WR�EX\�VPDUW��

:KHQ�\RX�KDYH�QR�PRQH\��\RX�KDYH�WR�XVH�\RXU�ZLWV�D� OLWWOH�ELW�PRUH���2QFH�
\RX¶YH�GRQH�WKUHH�RU�IRXU�QRWKLQJ�GRZQ��RU�ORZ�PRQH\�GRZQ�GHDOV��,�WKLQN�LW�
PDNHV�PRUH�VHQVH��LI�\RX�KDYH�DFFHVV�WR�FDVK��WR�XVH�WKH�FDVK�WR�EX\���

7KH�RQO\�GRZQVLGH�RI�EX\LQJ�ZLWK�FDVK�LV�WKDW�WKHUH�LV�WRR�PXFK�URRP�IRU�
PLVWDNHV��LI�\RX¶UH�QRW�FDUHIXO�LQ�WHUPV�RI�HVWLPDWLQJ�FRVWV���/LNH��LI�\RX¶UH�
JRLQJ�WR�UH�KDE�LW���0DNLQJ�PLVWDNHV�RQ�WKH�WUXH�YDOXH�RI�WKH�KRXVH�RU�QRW�
XQGHUVWDQGLQJ�ZKDW�LW�PHDQV�WR�GR�KROGLQJ�FRVWV�DQG�FORVLQJ�FRVWV�WZLFH��
DQG�DOO�WKH�UHVW�RI�WKDW��LV�WKH�GRZQVLGH�

,�WKLQN�WKH�VLPSOHVW�DQG�VDIHVW�ZD\�WR�JHW�VWDUWHG�ZRXOG�EH�D�OHDVH�RSWLRQ��
VDQGZLFK�OHDVH�RSWLRQV���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

�

,�ZRXOG�DGG�D�VHFRQG�ZD\�ULJKW�DIWHU�WKDW���,W�ZRXOG�EH�EX\LQJ�SURSHUW\�
VXEMHFW�WR�WKH�H[LVWLQJ�ILQDQFLQJ��PHDQLQJ�WKH�H[LVWLQJ�ORDQ�LQ�SODFH���,¶P�
VXUH�ZH¶OO�EH�WDONLQJ�DERXW�WKDW�ODWHU�LQ�WKH�FDOO�

-�3��9$8*+$1� 2ND\���+RZ�DERXW�\RX��-RH"��:KDW¶V�\RXU�RSLQLRQ"

-2(�.$,6(5� :HOO��,�DJUHH�ZLWK�WKDW���,¶G�WDNH�LW�RXW�GRZQ�D�QRWFK�
IXUWKHU���

:KHQ�,�VWDUWHG��,�ZHQW�WR�DOO�WKH�VHPLQDUV�DQG�GLG�DOO�WKRVH� NLQGV�RI�WKLQJV��,�
ZHQW�RXW�WKHUH�WKLQNLQJ�WKDW�,�NQHZ�ZKDW�,�ZDV�GRLQJ���%XW�QRZ��,�NQRZ�WKDW�
,�GLGQ¶W�NQRZ�ZKDW�,�ZDV�GRLQJ�

:KDW�,¶P�VD\LQJ�LV��,�WKLQN�LW�ZRXOG�EH�LPSRUWDQW�WKDW�SHRSOH�DFWXDOO\�NQRZ�
ZKDW�PDNHV�D�JRRG�GHDO�D�JRRG�GHDO���

,�VHH�VR�PDQ\ SHRSOH�WU\LQJ�WR�WDNH�D�WHFKQLTXH�DQG�VWLFN�WKDW�RQ�WR�
VRPHWKLQJ�WKDW�MXVW�DLQ¶W�JRLQJ�WR�IO\��� QR�PDWWHU�ZKDW�WHFKQLTXH�\RX¶UH�
WKURZLQJ�DW�LW��,�NQRZ�LQ�WKH�ORQJ�UXQ��ZKDW¶V�QRW�JRLQJ�WR�ZRUN���

7KLQJV�VRXQG�JRRG�RQ�SDSHU�D�ORW�RI�WLPHV���%XW�LQ�WKH�UH DO�ZRUOG��WKDW�VWXII�
MXVW�FRPHV�EDFN�WR�ELWH�\RX�PRUH�RIWHQ�WKDQ�QRW�

,�VXJJHVW�ZH�VSHQG�D�ORW�RI�WLPH�UHDOO\�OHDUQLQJ�ZKDW�PDNHV�D�GHDO�D�GHDO���
:KDW�LV�SURILW"��,W¶V�D�ORW�RI�ZRUN�WR�GR�WKLV��D�ORW�RI�HQHUJ\���<RX�PLJKW�DV�
ZHOO�PDNH�VXUH�\RX¶UH�GRLQJ�VRPHWKLQJ�WKDW¶V�JRLQJ�WR�SD\�RII�LQ�WKH�HQG���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

7KHUH�DUH�PRUH�IXQ�WKLQJV�WR�GR�WKDQ�EUHDN�HYHQ���,�VHH�D�ORW�RI�JX\V�JRLQJ�
RXW�WKHUH�VSHQGLQJ�D�ORW�RI�PRQH\�RQ�DGYHUWLVLQJ�DQG�UXQQLQJ�DURXQG�ZLWK�
GHDOV�WKDW�,�NQRZ��LQ�WKH�EHVW�FDVH�VFHQDULR��ZLOO�MXVW�EUHD N�HYHQ���

,W¶V�UHDOO\�HDV\�WR�VSHQG�ILYH�RU�VL[�RU�HLJKW�KXQGUHG�EXFNV�D�PRQWK�RQ�
FODVVLILHG�DGV��GR�DOO�WKH�IOLHUV��DQG�DOO�WKH�WKLQJV�WKDW�SHRSOH�GR�QRZDGD\V���
7KH�HQG�RI�WKH�PRQWK�VKRZV�XS�DQG�\RX¶UH�QRW�D�ORW�IXUWKHU�DORQJ�WKDQ�ZKHQ�
\RX�VWDUWHG�

6R��WR�PH��LW¶V�MXVW�UHFRJQL]LQJ�ZKDW�LV�D�JRRG�GHDO���,W¶V�ZKDW�,�ZRXOG�LQYHVW�
P\�HQHUJLHV�LQ�ULJKW�QRZ���8QWLO�,�NQHZ�WKDW��XQWLO�,�FRXOG�UHFRJQL]H�ZKDW�
PDGH�D�JRRG�GHDO��RU�HYHQ�PRUH�LPSRUWDQW��ZKDW�PDGH�VRPHWKLQJ�D�EDG�
GHDO��,¶P�QRW�VXUH�,¶G�JHW�RXW�WKHUH�VOLQJLQJ�IRU�LW�DW�WKLV�SRLQW���

,¶G�UHDOO\�ZDQW�WR�NQRZ�WKDW�,�NQHZ�ZKDW�,�ZDV�GRLQJ�

-�3��9$8*+$1� 2ND\��JUHDW���7ZR�GLIIHUHQW�SHUVSHFWLYHV��,�ORYH�LW���
4XHVWLRQ�QXPEHU����WKLV�RQH¶V�IRU�'DYLG���

�� &DQ�\RX�UHDOO\�GR�QR�PRQH\�GRZQ�UHDO�
HVWDWH�GHDOV"�

-�3��9$8*+$1� +RZ�PDQ\�WLPHV�KDYH�ZH�KHDUG�WKDW"

'$9,'�),1.(/� ,�JHW�WKDW�DW�OHDVW�D�FRXSOH�WLPHV�D�ZHHN���$QG��LW�VHHPV��
DERXW�RQFH�HYHU\�WLPH�,�JR�EDFN�WR�YLVLW�P\�IDPLO\�DW�7KDQNVJLYLQJ�DQG�
GXULQJ�WKH�KROLGD\V���7KH\�DVN�WKH�VDPH�WKLQJ���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

6R��WUXVW�PH��,�FHUWDLQO\�FDQ�XQGHUVWDQG�DQ\�VNHSWLFLVP�WKDW�DQ\�RI�\RX�KDYH�
DERXW�UHDOO\�EX\LQJ�SURSHUWLHV�ZLWK�OLWWOH�RU�QRWKLQJ�GRZQ�

)LUVW�RI�DOO��XQGHUVWDQG�WKDW�EX\LQJ�D�SURSHUW\�ZLWK�QRWKLQJ�GRZQ�GRHVQ¶W�
QHFHVVDULO\�PHDQ�WKDW�WKH�VHOOHU�JHWV�QR�PRQH\���2IWHQ�WLP HV�\RX¶UH�DEOH�WR�
VWUXFWXUH�GHDOV�ZKHUH�WKH�VHOOHU¶V�JRLQJ�WR�JHW�D�VLJQLILFDQW�FKXQN�RI�PRQH\���
,W¶V�MXVW�QRW�JRLQJ�WR�EH�\RXU�PRQH\���<RX¶UH�JRLQJ�WR�ERUURZ�LW�IURP�
VRPHERG\�HOVH��� ZKHWKHU�LW�LV�IURP�D�OHQGHU�RU�XVLQJ�D�EX\HU�WR�IXQG�WKDW�
GHDO���

7KDW¶V�WKH�ILUVW�SDUW�RI�WKH�DQVZHU�

7KH�VHFRQG�SDUW�RI�WKDW�LV��XQGHUVWDQG�WKDW�WKLV�LV�QRW�VRPHWKLQJ�EUDQG�QHZ���

-RH�DQG�,�KDYH�EHHQ�GRLQJ�RXU�LQYHVWLQJ�IRU�D�ZKLOH���%XW�QHLWKHU�RQH�RI�XV�
LQYHQWHG�³QRWKLQJ�GRZQ´�UHDO�HVWDWH���5REHUW�$OOHQ�GLGQ¶W�LQYHQW�³Q RWKLQJ�
GRZQ´�UHDO�HVWDWH���

3HRSOH�KDYH�EHHQ�EX\LQJ�ZLWK�OLWWOH�RU�QRWKLQJ�GRZQ�IRU�D�ORW�ORQJHU�WKDQ�
WKDW���,W¶V�MXVW�WKH\�GLGQ¶W�WHUP�LW�WKDW�ZD\���

%X\LQJ�FUHDWLYHO\�LV�VRPHWKLQJ�WKDW¶V�EHHQ�DURXQG�IRU�D�ORQJ��ORQJ�WLPH���,�
WKLQN�WKLV�LV�LQWHUHVWLQJ�� :KHQ�ZH�LVVXHG�RXU�RULJLQDO�SUHVV�FKDOOHQJH��ZKLFK�
ZDV�D�UHSHDW�RI�WKDW�%RE�$OOHQ�FKDOOHQJH��\RX�NQRZ��VHQG�LW�WR�DQ\�FLW\�ZLWK�
D�JURXS�RI�WKUHH�EHJLQQLQJ�VWXGHQWV�DQG�ZH¶OO�KHOS�WKHP�EX\�RU�FRQWURO�
���������RI�WKH�UHDO�HVWDWH���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

:H�SLFNHG�XS����KRXVHV�DQG�RXU�XSIURQW�LQYHVWPHQW�ZDV��������GRZQ�

-2(�.$,6(5� :RZ�

'$9,'�),1.(/� 7R�EH�FOHDU��ZKDW�WKDW�PHDQV�LV��ZH�XVHG��������RQ�WKUHH�
RI�WKH�KRXVHV�DV�XSIURQW�FRQVLGHUDWLRQ��WR�ORFN�XS�WKH�OHDVH�RSWLRQV�

2Q�WKH�RWKHU�VHYHQ��ZH�XVHG�WKH�UHVW�RI�WKH�GROODUV� WR�PDNH�LW�ELQGLQJ�
FRQVLGHUDWLRQ��ZKLFK�LV�MXVW�D�IDQF\�WHUP�WKDW�PHDQV�OHJDO�YDOXH�FKDQJLQJ�
KDQGV�WR�PDNH�LW�D�ELQGLQJ�FRQWUDFW�

:KHQ�ZH�UHVROG�WKH�SURSHUWLHV�ODWHU�RQ��ZH�VROG�WKHP�WR�WHQDQW�EX\HUV���6R�
ZH�JRW�PRQH\�FRPLQJ�LQ�IURP�WKH�SHUVRQ�ZH�VROG�LW� WR�RQ�D�UHQW�WR�RZQ�
EDVLV��

7KDW¶V�D�SUHWW\�VWDQGDUG�ZD\�RI�GRLQJ�D�OLWWOH�RU�QRWKLQJ�GRZQ�WUDQVDFWLRQ�

7KHUH�DUH�D�ORW�RI�GLIIHUHQW�ZD\V���,�NQRZ�ODWHU�ZH¶OO�VKDUH�ZLWK�\RX�D�ORW�RI�
GLIIHUHQW�LGHDV�DERXW�KRZ�WR�GR�WKDW���%XW�WKH�NH\�LV�WR�XQGHUVWDQG�WKD W�
PDQ\�SHRSOH�KDYH�GRQH�WKDW�EHIRUH�

,�JHW�TXHVWLRQV�DOO�WKH�WLPH��³&DQ�\RX�GR�LW�LQ�KLJK�SULFHG�DUHDV"�&DQ�\RX�GR�
WKDW�LQ�VPDOO�OLWWOH�UXUDO�FRPPXQLWLHV"´��

-XVW�WZR�TXLFN�VWRULHV�WR�LOOXVWUDWH�

:H�VHQW�D�PDVV�HPDLO�WR�RXU�OLVW�DERXW�WKH�QHZ�ERRN�WKDW� ZH¶UH�ZRUNLQJ�RQ�
ZKLFK�LV�D�IROORZ�XS�WR�WKH�³0DNLQJ�%LJ�0RQH\�,QYHVWLQJ�LQ�5HDO�(VWDWH´



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

ERRN���,W¶V�GRQH�WKURXJK�:DOWHU�'HDUERUQ�DQG�LW¶V�FRPLQJ�RXW���,W¶V�FDOOHG��
³0DNLQJ�%LJ�0RQH\�,QYHVWLQJ�LQ�)RUHFORVXUHV�:LWKRXW�&DVK�RU�
&UHGLW´� ,W�LV�VFKHGXOHG�WR�FRPH�RXW�QH[W�6HSWHPEHU���

:H¶UH�MXVW�HOLFLWLQJ�VWRULHV�IURP�GLIIHUHQW�SHRSOH�DQG�RI�RXU�VWXGHQWV�WKDW�DUH�
GRLQJ�WKDW���$QG�,�KDG�WZR�HPDLOV��,�WKLQN��RI�JUHDW�LQWHUHVW�
1XPEHU�RQH�FDPH�IURP�RXU�JX\�ZKR�OLYHV�XS�LQ�6DQ�)UDQFLVFR��LQ�WKH�%D\�
DUHD��3HRSOH�WKLQN�WKDW�WKHUH¶V�QR�ZD\�\RX�FDQ�EX\�D�SURSHUW\�LQ�WKH�ED\�
DUHD���+H�VKDUHG�D�GHDO�ZLWK�PH�WKDW�KH�ZDV�DEOH�WR�ILQG�DQG�SXW�WRJHWKHU��

+H¶V�JRLQJ�WR�PDNH�RYHU����������RQ�D�KRXVH�WKDW�KH�IRXQG�WKHUH���/LWHUDOO\��
KLV�JLUOIULHQG¶V�QH[W�GRRU�QHLJKERU�KDG�D�YDFDQW�SURSHUW\�DQG�GLGQ¶W�ZDQW�LW���
%DVLFDOO\��KH�MXVW�ZDQWHG�WR�EX\�WKDW�SURSHUW\�VXEMHFW�WR�KLV�ORDQ�

1XPEHU�WZR��WKH�RWKHU�JX\�ZDV�D�JHQWOHPDQ�WKDW�ZDV�D�UHDO�HVWDWH�DJHQW�
UHIHUUDO�OHDG�RI�D�VWXGHQW�RI�RXUV��RXW�LQ�7H[DV���,W¶V�D�VPDOOHU�FRPPXQLW\�
DQG�WKH�JX\¶V�JRLQJ�WR�PDNH��,¶P�JXHVVLQJ��DERXW�WKLUW\�WKRXVDQG�RU�VR�RQ�
WKLV�SDUWLFXODU�SURSHUW\���

,W�ZDV�D�GLYRUFH�VLWXDWLRQ��7KH�SURSHUW\�ZDV�LQ�SUH �IRUHFORVXUH��ZKLFK�LV�
JRRG�EHFDXVH�LQ�7H[DV�IRUHFORVXUH�KDSSHQV�UHDOO\�TXLFN��>ODXJKV@���%XW�KH�
ZDV�DEOH�WR SXW�WKDW�WRJHWKHU�

6R��MXVW�XQGHUVWDQG�WKDW�KDYLQJ�VNHSWLFLVP�LV�KHDOWK\���0DQ\�SHRSOH�KDYH�
JRQH�EHIRUH�\RX�DQG�\RX�FDQ�FRS\�DQG�PRGHO�WKHLU�NQRZQ�IRUPXODV�DQG�WKHLU�
NQRZQ�VXFFHVV�WLSV���<RX�GRQ¶W�KDYH�WR�UHLQYHQW�WKH�ZKHHO�

'$9,'�),1.(/� +H\��ZKDW�WRZQ GLG�\RX�JR�WR�ZLWK�WKH�FKDOOHQJH"



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

-2(�.$,6(5� $FWXDOO\��WKLV�LV�EHIRUH�,�PRYHG�WR�6DQ�'LHJR���,�XVHG�WR�
OLYH�XS�LQ�/RV�$QJHOHV���:H�XVHG�WR�FRPH�GRZQ�WR�6DQ�'LHJR�RQ�WKDW�EHFDXVH�
WKH�FLW\�ZDV�VR�QLFH��,�HQGHG�XS��DERXW�IRXU�PRQWKV�ODWHU��PRYLQJ�EDFN�GRZQ
KHUH�

'$9,'�),1.(/� 5HDOO\���+H\��ZHUH�WKH\�H[SHULHQFHG�RU�ZDV�LW�QHZ�JX\V"

-2(�.$,6(5� 7KH�WKUHH�RI�WKHP���2QH�RI�WKHP�KDG�ERXJKW�D�GXSOH[�WHQ�
\HDUV�SULRU�FRPLQJ�RQ�WR�WKH�FKDOOHQJH���+H�OLYHG�LQ�KDOI�DQG�WKRXJKW�WKH�
RWKHU¶V�QDPH�ZDV�-LP���+H�ZDV�D�SRVWDO�HPSOR\HH�DQG�WKH�RWKHU�WZR�KDG�
QHYHU�ERXJKW�D�SURSHUW\�EHIRUH�LQ�WKHLU�OLYHV��DV�DQ�LQYHVWPHQW�SURSHUW\�

'$9,'�),1.(/� :RZ�

-2(�.$,6(5� :H�ZDQWHG�WR�PDNH�VXUH��NQRZLQJ�WKH�SUHVVXUH��QRW�WR�
VWDFN�WKH�GHFN�EHFDXVH�WKH\�ZRXOG�KDYH�FULHG�IRXO�

'$9,'�),1.(/� ,�JXHVV�

-�3��9$8*+$1� -XVW�VR�WKH�FDOOHUV�NQRZ��'DYLG�ZDV�UHIHUULQJ�WR�WKH�%D\�
DUHD���7KDW¶V�WKH�6DQ�)UDQFLVFR�%D\�DUHD��ZKLFK�LV�D�YHU\��YHU\�KLJK�SULFHG�
UHDO�HVWDWH�DUHD�

'$9,'�),1.(/� 7KDQN�\RX�IRU�FODULI\LQJ�WKDW��-3�

-�3��9$8*+$1� 6R�LI�\RX�FDQ�GR�LW�WKHUH��'DYLG��\RX�FDQ�GR�LW�DQ\ZKHUH��
ULJKW"



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

'$9,'�),1.(/� ([DFWO\�ULJKW�

-�3��9$8*+$1� 2ND\��JUHDW�

-2(�.$,6(5� 'RHV�WKDW�LQFOXGH�2DNODQG"

-�3��9$8*+$1� >ODXJKV@�,W�LQFOXGHV�HYHU\ZKHUH�EXW�WKH�SODFH�ZKHUH�\RX�
OLYH��-RH�

-2(�.$,6(5� ,�KDYH�D�SDUWQHU�LQ�2DNODQG�DQG�ZH�MXVW�JRW�D�GHHG�IURP�D�
JDO�LQ�&KLFDJR���,W�ZDV�D�IRUHFORVXUH�SURSHUW\���,Q�IDFW��WKH�GHHG�FDPH�WRGD\���

7KH�SURSHUW\��ZH¶UH�WROG��LV�ZRUWK�VRPHZKHUH�DURXQG�WZR�DQG�D�TXDUWHU�RU�
VRPHWKLQJ���,W¶V�IUHH�DQG�FOHDU�DQG�LW¶V�JRLQJ�WR�D� WD[�VDOH��:H�ERXJKW�D�KDOI�
LQWHUHVW�LQ�WKDW�VDOH�ZLWK�WKH�EDFN�WD[HV���:H�H[SHFW�VRPH�PRQH\�WR�EH�
PDGH�WKHUH�

-�3��9$8*+$1� 2ND\��TXHVWLRQ�QXPEHU�WKUHH���7KLV�RQH¶V�IRU�\RX��-RH�

-2(�.$,6(5� 2ND\�

��+RZ�FDQ�\RX�PDNH�PRQH\�LQ�UHDO�HVWDWH�LI�
\RX�GRQ¶W�KDYH�DQ\�PRQH\"

-2(�.$,6(5� 7KH�PRQH\�LV�WKH�OHDVW�LPSRUWDQW�FRPPRGLW\�KHUH��,W¶V�QLFH�
WR�KDYH�DQG�FHUWDLQO\�LV�JRRG�WR�JUHDVH�WKH�ZKHHOV��EXW�LW¶V�FHUWDLQO\�QRW�
JRLQJ�WR�EH�WKH�FULWLFDO�FRPSRQHQW���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

,W¶V�RQH�RI�WKRVH�WKLQJV�ZKHUH�RQFH�\RX�XQGHUVWDQG�WKH�JDPH DQG�\RX�
XQGHUVWDQG�DOO�WKH�GLIIHUHQW�SLHFHV�RI�WKDW�SX]]OH��ZKR�WKH�GLIIHUHQW�SDUWLHV�
DQG�SOD\HUV�DUH��\RX�VRUW�RI�GHYHORS�D�JDPH�SODQ��7KDW�SUHWW\�PXFK�FRYHUV�
DOO�RI�WKRVH�GLIIHUHQW�OLWWOH�WKLQJV��PRQH\�EHLQJ�RQH�RI�WKHP���

,�KDYH�D�SDUWQHU�ULJKW�QRZ�ZLWK�D�ZKROH�EXQFK�RI�PRQH\���,W¶V�UHDOO\�HDV\�IRU�
XV�WR�GR�SUHWW\�PXFK�DQ\�GHDO�ZH�ZDQW�WR�GR��,W¶V�MXVW�D�PDWWHU�RI�WDSSLQJ�
VRPHERG\�RQ�WKH�VKRXOGHU�DQG�VD\LQJ��³\RX�QHHG�WR�ZULWH�D�FKHFN�KHUH«´�RU�
ZKDWHYHU�

7KH�QRWLRQ�WKDW�WKH�PRQH\�LV�DOO�LPSRUWDQW��,�PHDQ��LW�LV�DQ�LPSRUWDQW�SDUW��
GRQ¶W�JHW�PH�ZURQJ��EXW�LW¶V�VR�HDV\�WR�ILOO�WKDW�SDUWLFXODU�QHHG���,�NQRZ���,�
GLGQ¶W�EHOLHYH�LW�ZKHQ�,�ILUVW�KHDUG�LW��,W�ZDV�UHDOO\�KDUG�IRU�PH�EHFDXVH�WKH�
VHPLQDU�EX]]�ZDV��\RX�NQRZ��LI�WKH�GHDO¶V�JRRG�HQRXJK��WKH�PRQH\�ZLO O�
DOZD\V�EH�WKHUH���$QG��,�DOZD\V�SXW�WKHVH�GHDOV�WRJHWKHU�DQG�WKH�PRQH\�ZDV�
QHYHU�WKHUH���

:KDW�WKH\�GRQ¶W�WHOO�\RX�LV�WKDW�\RX�KDYH�WR�GHYHORS�UHODWLRQVKLSV���,W¶V�D�
SHRSOH�EXVLQHVV��

1RERG\¶V�JRLQJ�WR�ZULWH�\RX�D�FKHFN�WRPRUURZ�LI�WKH\�GRQ¶W�NQRZ�\RX� %XW�
RQFH�\RX�VSHQG�VRPH�WLPH�DQG�\RX�KDYH�VRPH�PLQRU�VXFFHVVHV��WKHQ�WKH�
PRQH\�LV�WKHUH���

7KH�PRQH\�LV�WKH�OHDVW�GLIILFXOW�SDUW���)LQGLQJ�WKH�GHDO�LV�PXFK�KDUGHU�WKDQ�
ILQGLQJ�WKH�PRQH\�

-�3��9$8*+$1� 2ND\���4XHVWLRQ�QXPEHU�����'DYLG��



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

��:KDW�LI�\RX�KDYH�EDG�FUHGLW"��'RHV�WKDW�
UXLQ�\RXU�FKDQFH�RI�GRLQJ�UHDO�HVWDWH�
GHDOV"

'$9,'�),1.(/� >ODXJKV@�)LUVW�RI�DOO��,�MXVW�ZDQWHG�WR�VD\�WKDW�,�WKRXJKW�
WKDW�ZDV�D�SUHWW\�DFFXUDWH�GRZQ�WR�HDUWK�DQVZHU��-RH���,�OLNHG�WKDW��ZKDW�
\RX�MXVW�VDLG�DERXW�WKH�PRQH\�

,Q�WHUPV�RI�EDG�FUHGLW��KHUH¶V�WKH�LQWHUHVWLQJ�WKLQJ���,�GRQ¶W�WKLQN�\RX�QHHG�WR�
ZRUU\�DERXW�KDYLQJ�³JRRG�FUHGLW´�RU�³EDG�FUHGLW´���,�PHDQ��LI�\RX�KDYH�JRRG�
FUHGLW��LW�FDQ�EH�DQ�DVVHW��HVSHFLDOO\�LI�\RX�SODQ�RQ�ILQGLQJ�D�FRXSOH�RI�WKH�
SURSHUWLHV�FRQYHQWLRQDOO\��

%XW�DW�D�FHUWDLQ�SRLQW��FRQYHQWLRQDO�ILQDQFLQJ�LV�QRW�JRLQJ�WR�ZRUN�DV�DQ�
LQYHVWRU��%DQNV�DUH�QRW�JRLQJ�WR�ORRN�DW�\RX�WKH�VDPH�ZD\�ZKHQ�\RX�KDYH�
WKUHH�RU�ILYH�KRXVHV�ZLWK�FRQYHQWLRQDO�OHQGLQJ�WKHUH�

,W¶V�LQWHUHVWLQJ���/RRNLQJ�EDFN�DW�DOO�WKH�SURSHUWLH V�WKDW�,�KDYH�LQWHUHVW�LQ�RU�
KDYH�ERXJKW�RYHU�WKH�\HDUV��WKHUH¶V�OLWHUDOO\�EHHQ�RQH�VHOOHU�ZKR¶V�HYHU�
DVNHG�PH�WR�FKHFN�P\�FUHGLW���

-2(�.$,6(5� <HDK��PH��WRR���2QH�VHOOHU�

'$9,'�),1.(/� $QG�LW¶V�LQWHUHVWLQJ�«

-�3��9$8*+$1� $IWHU�DOO�WKHVH�\HDUV��RQH�VHOOHU�«



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

'$9,'�),1.(/� «�,W�LV�LQWHUHVWLQJ���7KH�KRXVH�WKDW�,¶P�VLWWLQJ�LQ�ULJKW�QRZ�
LV�ZRUWK�DERXW������������,W¶V�KHUH�LQ�WKH�6DQ�'LHJR�DUHD���,�IRXQG�D�
PRWLYDWHG�VHOOHU�ZKR�VROG�PH�WKH�KRXVH���$W�WKH�WLPH�,�ERXJKW�LW��LW�ZDV�
ZRUWK�DERXW�������+H�OLWHUDOO\�FDUULHG�EDFN�KDOI�D�PLOOLRQ�GROODUV��DFWXDOO\�
RYHU�WKDW��RI�ILQDQFLQJ���$QG�QR�SHUVRQDO�JXDUDQWHH�RQ�WKH�ORDQ�DQG�QR�FUHGLW�
FKHFN�

2QH�WKLQJ�,�ZRXOG�VD\�WR�SHRSOH�LV�WKDW�ZKHQ�VHOOHUV�EULQJ�XS�FUHGLW�FKHFNV��
LW�W\SLFDOO\�PHDQV�\RX¶UH�PRYLQJ�WRR�IDVW�LQ� WKH�SURFHVV��7KH\¶UH�VD\LQJ�WKH\�
GRQ¶W�WUXVW�\RX���

7UXVW�LV�QRW�GHYHORSHG�E\�WKHLU�FKHFNLQJ�\RXU�FUHGLW���7UXVW�LV�GHYHORSHG�E\�
VSHQGLQJ�WLPH�WRJHWKHU���

+HUH¶V�VRPHWKLQJ�,¶P�JRLQJ�WR�VD\�WKDW�PLJKW�VRXQG�SUHWW\�PXFK�VWUDQJH�WR�
D�ORW�RI�\RX�RQ�WKH�FDOO�KHUH�

7KH�VLQJOH�PRVW�LPSRUWDQW�WKLQJ�LQ�DQ\�QHJRWLDWLRQ�RQ�D�FUHDWLYH�UHDO�HVWDWH�
GHDO�LV�WKH�ZLOOLQJQHVV�DQG�WKH�DELOLW\�WR�FRQQHFW�HPRWLRQDOO\�ZLWK�WKH�RWKHU�
SHUVRQ�WKDW�\RX¶UH�QHJRWLDWLQJ�ZLWK�

,I�\RX�FDQ�GHYHORS�DQ�HPRWLRQDO�FRQQHFWLRQ�ZLWK�WKHP�ZKH UH�\RX�FDQ�UHDOO\�
WRXFK�WKHP�DQG�\RX�DOORZ�WKHP�WR�WRXFK�\RX�HPRWLRQDOO\��WKH\¶UH�JRLQJ�WR�
OHW�\RX�EX\�WKH�KRXVH���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

7KH�JX\�ZKR�VROG�PH�WKLV�KRXVH�LV�D�ZRQGHUIXO�JX\���+LV�QDPH�LV�$O��+H�DQG�
KLV�ZLIH��1RUPD��VROG�PH�WKH�SURSHUW\��$O�ZDV�D�IDVFLQDWLQJ�JX\� +H�ZDV�LQ�
KLV�ODWH���¶V���

<RX�PLJKW�WKLQN��³:HOO��JRVK��KH�MXVW�GRHVQ¶W�NQRZ�DERXW�UHDO�HVWDWH���+H�
VROG�\RX�WKH�KRXVH�ZLWK�QR�FUHGLW�FKHFN�DQG�QR�SHUVRQDO�JXDUDQWHH�´��

$O�ZDV�VRPHERG\�ZKR�ZDV�ZRUWK�SUREDEO\�DERXW�ILYH�RU�VL[�WLPHV�WKH�QHW�
ZRUWK�WKDW ,�KDYH�DQG�KH�KDG�GRQH�LW�DOO�WKURXJK�UHDO�HVWDWH���+H�RZQHG�D�ORW�
RI�FRPPHUFLDO�UHDO�HVWDWH�DQG�D�WRQ�RI�DSDUWPHQW�EXLOGLQJV���

+H�ZDV�MXVW�VHOOLQJ�RII�HYHU\WKLQJ�WKDW�KH�KDG���+H�MXVW�GLGQ¶W�ZDQW�WR�KDYH�
WR�GHDO�ZLWK�KLV�KRXVH�DQ\PRUH���,W�ZDV�PRUH�WKDQ�RQH�VWRU\��KH�ZDV�DQ�
HOGHUO\�JHQWOHPDQ�ZKR�FRXOGQ¶W�ZDON�XS�DQG�GRZQ�WKH�VWDLUV�DQ\PRUH���+H�
DOUHDG\�RZQHG�RWKHU�SURSHUW\�IUHH�DQG�FOHDU�WKDW�KH�ZDQWHG�WR�PRYH�LQWR�

6R��LW¶V�D�PDWWHU�RI�WKH�HPRWLRQDO�FRQQHFWLRQ�ZLWK�SHRSOH��,¶P�\RXQJ��,�
PHDQ��QRW�RQO\�DP�,�����EXW�,�ORRN�OLNH�,¶P������

)RU�WKRVH�RI�\RX�,�GRQ¶W�NQRZ��\RX�NLQG�RI�JHW�WHDVHG�DERXW�WKDW�D�ORW���$QG�,�
GR��,�KDYH�D�EDE\�IDFH�DQG�VRPH�SHRSOH�ZRXOG�DVN�PH�KRZ�VRPHRQH�FRXOG�
WDNH�PH�VHULRXVO\���,�DVN�P\VHOI�WKDW��+RZ�FRXOG�D�VHOOHU�HYHU�WDNH�PH�
VHULRXVO\"��:KHQ�,�VWDUWHG�LQYHVWLQJ��,�GLGQ¶W�KDYH�EDG�FUHGLW���,�MXVW�GLGQ¶W�
UHDOO\�KDYH�DQ\�UHDO�HVWDEOLVKHG�FUHGLW�DQG�VR�WKDW�ZDV�D�ELJ�WKLQJ���

&UHGLELOLW\�LV�D�VWDWH�RI�PLQG�DQG�LI�VRPHRQH¶V�DVNLQJ�WR�FKHFN�\RXU�FUHGLW��
WKH�EHVW�ZD\�WR�KDQGOH�LW�LV WZR�IROG���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

)LUVW��DGGUHVV�WKDW�KHDG�RQ�E\�VD\LQJ��³2I�FRXUVH��\RX¶UH�JRLQJ�WR�QHHG�WR�GR�
WKDW���<RX¶UH�JRLQJ�WR�QHHG�WR�GR�\RXU�GXH�GLOLJHQFH��,¶OO�QHHG�WR�GR�PLQH�´�
7KHQ�\RX�VHW�LW�DVLGH�IRU�WKH�PRPHQW�

7KH�VHFRQG�SDUW�LV��\RX�QHHG�WR�JR�EDFN�DQG�FOHD UO\�HVWDEOLVK�WKDW�\RX�DUH�
WKHUH�WR�PDNH�D�SURILW���

:KDW�WKH\¶UH�UHDOO\�VD\LQJ�E\�FKHFNLQJ�\RXU�FUHGLW�LV��³ ,¶P�QRW�VXUH�LI�\RX�
FRXOG�SHUIRUP�\RXU�HQG�RI�WKH�GHDO ´���

7KH�ELJJHVW�DQG�EHVW�DVVXUDQFH�\RX�FRXOG�HYHU�JLYH�WR�D�VHOOHU�WKDW�\RX¶UH�
JRLQJ�WR�SHUIRUP�\RXU�HQG�RI�WKH�WUDQVDFWLRQ�LV�WR�JR�EDFN�WR�WKH�IDFW�WKDW�
\RX¶UH�WKHUH�WR�PDNH�D�SURILW�

,�WHOO�WKH�VHOOHU�DOO�WKH�WLPH��DW�OHDVW�WZR�RU�WKUHH�WLPHV�LQ�WKH�ILUVW�KDOI�KRXU�
WR����PLQXWHV�RI�P\�QHJRWLDWLRQV���,�VD\��³0U��6HOOHU��,�DP�D�QLFH�SHUVRQ�EX W�
,�GRQ¶W�ZDQW�\RX�WR�WKLQN�WKDW�,¶P�KHUH�MXVW�WR�EH�D�QLFH�SHUVRQ���,I�,�EX\�WKH�
SURSHUW\��ZKLFK�,¶P�QRW�VXUH�,¶P�JRLQJ�WR�ZDQW�WR�EX\�MXVW�\HW��EXW�LI�,�GR��
WKH�RQO\�UHDVRQ�,¶G�ZDQW�WR�EX\�LW�LV�EHFDXVH�,�SODQ�RQ�EHLQJ�DEOH�WR�
FRQVHUYDWLYHO\�WXUQ�D�KHDOWK\�SURILW�E\�EX\LQJ�WKH�SURSHUW\���$UH�\RX�RND\�
WKDW�WKH�UHDVRQ�,¶P�KHUH�WR�EX\�WKH�SURSHUW\�LV�EHFDXVH�,�ZDQW�WR�PDNH�D�
SURILW"�%HFDXVH�LI�\RX¶UH�QRW��WKHQ�OHW¶V�FXW�WKH�FRQYHUVDWLRQ�VKRUW�DQG�,¶OO�EH�
UHVSHFWIXO�RI�ERWK�RI�RXU�WLPH�DQG�,�FDQ�MXVW�OHDYH�´

<RX¶G�EH�DPD]HG�DW�KRZ��WKDW�FRPPHQW��MXVW�OLNH�WKDW��WKDW�H[DFW�ODQJXDJLQJ�
SXWV�VHOOHUV�DW�HDVH��%HFDXVH�WKH\�NQRZ�WKDW�\RX¶UH�WKHUH�WR�PDNH�D�SURILW���
6R�WKH\�MXVW�JLYH�\RX�WKH�EHQHILW�RI�WKH�GRXEW���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

,¶YH�KDG�UHDO�HVWDWH�DJHQWV�ZKR�RZQHG�SURSHUW\��,¶Y H�KDG�RWKHU�LQYHVWRUV�
ZKR�RZQHG�SURSHUW\�WKDW�KDG�RWKHU�LQYHVWRUV�RQ�RQH�SURSHUW\��

,¶YH�KDG�PRUWJDJH�OHQGHUV�DQG�UHDO�HVWDWH�DWWRUQH\V�ZKR¶YH�RZQHG�SURSHUW\�
VHOO�LW�WR�PH��ZLWK�QR�FUHGLW�FKHFN���6R�KDYH�WKRXVDQGV�RI�RWKHU�SHRSOH�ZKR�
KDYH�XVHG�RXU�LGHDV�WKURXJK�RXU�ERRNV�DQG�WKH�UHVW�RI�LW�

-�3��9$8*+$1� *UHDW�DQVZHU�

-2(�.$,6(5� ,W�PDNHV�D�ORW�RI�VHQVH��WKH�FRQQHFWLQJ�WKLQJ���<RX�NQRZ��
WRGD\�LQ�FRQVHFXWLYH�DSSRLQWPHQWV��,�KDG�RQH�ODG\�WHOO�PH�,�ZDV�WKH�DQVZHU�
WR�KHU�SUD\HUV���$QG�WKH�QH[W�ODG\�WROG�PH�, ZDV�EHWWHU�WKDQ�6DQWD�&ODXV��
>ODXJKV@���,�PHDQ��QRW�VXFK�D�EDG�GD\��\RX�NQRZ�

'$9,'�),1.(/� ,�WKLQN�LW¶V�LQWHUHVWLQJ��-RH��DV�,�OLVWHQ�WR�\RX�KHUH���,¶P�
VXUH�WKH�OLVWHQHUV�DUH�SLFNLQJ�XS�RQ�WKDW���,�JHW�D�VHQVH�WKDW�ZKHQ�\RX¶UH�
WKHUH�ZLWK�WKHP��\RX¶UH�VORZ�DQG�\RX�MXVW�WDNH�\RXU�WLPH�ZLWK�WKHP���

,�FDQ�LPDJLQH�KRZ�MXVW�\RXU�SHUVRQDOLW\��E\�WDNLQJ�\RXU�WLPH�DQG�JRLQJ�D�ELW�
VORZHU��UHDOO\�KHOSV�SHRSOH�IHHO�DW�HDVH��HVSHFLDOO\�LQ�DQ�HPRWLRQDOO\�ORDGHG�
VLWXDWLRQ�OLNH�WKH�SUH�IRUHFORVXUH�RU�IRUHFORVXUHV�WKDW�\RX�VSHFLDOL]H�LQ�

-2(�.$,6(5� <HV��WKDW¶V�UHDOO\�WUXH���:H�QHHG�WR�EH�DV�QRQ�WKUHDWHQLQJ�
DV�SRVVLEOH���,W¶V�QRW�DQ\�VRUW�RI�DFW�RU�DQ\WKLQJ�OLNH�WKDW���,W¶V�MXVW�D�QDWXUDO�
ZD\�WKDW�LW¶V�GRQH�DQG�VKRXOG�EH�GRQH���,�WKLQN�SHRSOH�SLFN�XS�RQ�WKDW�DQG�
WKH\�NQRZ�ZKHQ�\RX¶UH�VLQFHUH�DQG�ZKHQ�\RX¶UH�QRW�VLQFHUH���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

,W¶V�ZKHQ�\RX�JHW�WR�WKH�SRLQW�ZKHUH�\RX�NQRZ�ZKDW�\RX¶UH�GRLQJ��DQG�ZK\�
\RX¶UH�GRLQJ�LW��WKDW�LV�DOO�UHDO���,W�LV�DOO�OHJLWLPDWH��$QG�LW�GRHV�FRPH�WKURXJK���
3HRSOH�GR�WUXVW�\RX���7KH\�GR�PDNH�WKDW�FRQQHFWLRQ��%XVLQHVV�LV�MXVW�VR�
PXFK�HDVLHU�WKDW�ZD\�

,�VHH�D�ORW�RI�SHRSOH�PDLOLQJ�RIIHUV�KRSLQJ�IRU�D�UHVSRQVH�WKDW�WKH\�ZDQW���
7KH\¶UH�PLVVLQJ�WKDW�ZKROH�SDUW�RI�WKH�SX]]OH���,I�WKH\�ZRXOG�MXVW�VLW�GRZQ�
DQG�WDON�ZLWK�WKHVH�SHRSOH��WKHLU�RGGV�RI�JHWWLQJ�ZKDW�WKH\�QHHG�WR�PDNH�D�
SURILW�JRHV�XS�WHQIROG���:KHQ�VRPHERG\�OLNHV�\RX�DQG�ZRXOG�HQMR\�GRLQJ�
EXVLQHVV�ZLWK�\RX��WKDW¶V�ZKHQ�D�JRRG�GHDOV�KDSSHQ�

-�3��9$8*+$1� 7KDW¶V�ULJKW�DQG�LW¶V�WKDW�SUREOHP�VROYHU�PHQWDOLW\���
:RXOGQ¶W�\RX�VD\"��<RX¶UH�WKHUH�WR�VROYH�D�SUREOHP�

-2(�.$,6(5� 2K��IRU�VXUH��IRU�VXUH���7KH\�UHFRJQL]H�WKDW�,¶P�JRLQJ�WR�
PDNH�VRPH�PRQH\�RQ�LW�DQG�OLNH�'DYLG�VDLG��,�PDNH�VXUH�WKH\�XQGHUVWDQG�
WKDW���

7KHUH�DUH�WLPHV�ZKHQ�,�ZLOO�VKRZ�WKHP�H[DFWO\�ZKDW�,�LQWHQG�WR�GR�DQG�KRZ�
,¶OO�PDNH�WKH�PRQH\� 7KH\�NQRZ�WKDW¶V�IRU�WKHLU�FLUFXPVWDQFH��LW¶V�EH\RQG�
ZKDW�WKH\�FDQ�GR���,W¶V�OLNH��³+H\�PRUH�SRZHU�WR�\RX���,I�\RX�FDQ�SXOO�WKDW�
RII��\RX�NQRZ��JRRG�IRU�\RX�´

-�3��9$8*+$1� *UHDW���2ND\��TXHVWLRQ�QXPEHU�ILYH���-RH�.DLVHU�

��:KDW�PDNHV�D�GHDO�D�JRRG�GHDO"



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

-2(�.$,6(5� :HOO��DW�VRPH�SRLQW�UHDOO\�VRRQ�,�ZRXOG�OLNH�WR�JHW�SDLG�DQG�
LI�,�FDQ�PDNH�WKDW�KDSSHQ��,¶P�JRLQJ�WR�FDOO�WKDW�D�JRRG�GHDO��

,�NQRZ�ZKDW¶V�QRW�D�JRRG�GHDO���,�NQRZ�WKHVH�]HUR�HTXLW\�WKLQJV�WKDW�\RX�VHOO�
WR�]HUR�FUHGLW�EX\HUV��,�FDQ�SUHWW\�PXFK�JXDUDQWHH��WKDW¶V�QRW�JRLQJ�WR�EH�D�
JRRG�GHDO���7R�PDNH�VRPHWKLQJ�OLNH�WKDW�KDSSHQ�\RX�KDYH�WR�EH�PXFK�
VPDUWHU�WKDQ�,��DQG�YHU\�FOHYHU���

,¶P�QRW�VXUH�ZKDW�HOVH�LW�ZRXOG�WDNH��EXW�,�NQRZ�WKDW�LW¶V�D�ELJJHU�MRE�IRU�PH��
,¶P�QRW�VXUH�WKDW�,�ZDQW�WR�ZRUN�WKDW�KDUG�WR�PDNH�WKDW�KDSSHQ�

6R�ZKDW�,¶P�ORRNLQJ�IRU�DQG�ZKDW�,¶P�JRLQJ�WR�GHFLGH�LV�D�JRRG�GHDO�RU�D�EDG�
GHDO�LV�MXVW�WKH�ERWWRP�OLQH���,W¶V�UHDOO\��UHDOO\�VLPSOH���

:H�WHQG�WR�FRQIXVH�WKHVH�WKLQJV�E\�DOO�WKHVH�WHFKQLTXHV��/HW¶V�MXVW�ERLO�LW�
GRZQ�WR�WKH�HVVHQFH�RI�ZKDW�WKLV�LV���:KDW�DP�,�JRLQJ�WR�PDNH�RQ�WKLV�DQG�
KRZ�VRRQ�DP�,�JRLQJ�WR�PDNH�LW"��$QG�LI�LW¶V�UHDO�QXPEHU��QRW�VRPH�QXPEHU�
WKDW�,�KDG�WR�IXGJH�RU�PDQLSXODWH�WKH�ILJXUHV� �� LI�LW¶V�D�UHDO�QXPEHU�DQG�,¶P�
JRLQJ�WR�JHW�SDLG�UHODWLYHO\�VRRQ��� WKDW¶V�JRLQJ�WR�EH�D�JRRG�GHDO�IRU�PH���

,�OLNH�WR�VHH�D�PLQLPXP�RI���������MXVW�RQ�DQ\WKLQJ�DW�DOO���$QG�,�OLNH�WR�VHH�
LW�LQ����GD\V���,I�,�FDQ�GR�WKDW��,¶OO�GR�WKDW�GHDO�DOO�GD\�ORQJ�

,W¶V�JRW�WR�EH�VRPHWKLQJ�ZKHUH�WKHUH�DUH�QRW�D�ORW�RI�WKLQJV�WKDW�KDY H�WR�
KDSSHQ�WR�PDNH�WKDW�FRPH�WRJHWKHU���,¶P�QRW�JRLQJ�WR�EH�UHKDEELQJ�D�KRXVH�
IRU�WKDW���,¶P�QRW�JRLQJ�WR�QHHG�WKH�VWDUV�DQG�SODQHWV�WR�DOLJQ�IRU�WKDW���,¶P�
MXVW�JRLQJ�WR�JLYH�SUHWW\�VWUDLJKW��SUHWW\�VLPSOH��VROLG�QXPEHUV�,�FDQ�FRXQW�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

RQ���1XPEHUV�,�FDQ�DFWXDOO\�JR�WR�WKH�EDQN�ZLWK���1RW�WKDW�,�ZRXOG�DFWXDOO\�
JR�WR�WKH�EDQN��WKRXJK�>ODXJKV@���<RX�NQRZ�ZKDW�,�PHDQ��<HDK�

-�3��9$8*+$1� 2ND\��'DYLG��TXHVWLRQ�QXPEHU���

�� +RZ�GR�,�ILQG�JRRG�UHDO�HVWDWH�GHDOV"

'$9,'�),1.(/� :KLFK�LV�SUREDEO\�WKH�PRVW�LPSRUWDQW�RI�WKH�TXHVWLRQV�WKDW�
,�VDZ�RQ�KHUH�IURP�P\�SHUVSHFWLYH��

,¶P�DZIXOO\�FXULRXV�WR�KHDU�ZKDW�-RH�KDV�WR�VD\�RQ�WKH�IROORZ �XS�TXHVWLRQ�
QH[W��,�NQRZ�LW¶V�LQWHUHVWLQJ��

,�ZDV�OHDYLQJ�D�PHVVDJH�HDUOLHU�IRU�KLP�WRGD\���/HWWLQJ�KLP�NQRZ�WKDW�ZKLOH�,�
ZDV�WDNLQJ�D ZHHN¶V�YDFDWLRQ��DERXW�D�PRQWK�DJR�WR�+DZDLL��,�EURXJKW�VRPH�
IXQ�EXVLQHVV�UHDGLQJ�DQG�,�EURXJKW�KLV�PDQXDO�RI�KRZ�\RX�FDQ�WRWDOO\�
GRPLQDWH�WKH�IRUHFORVXUH�PDUNHW�

-2(�.$,6(5� 2K�ZRZ��,�GLGQ¶W�NQRZ�WKDW�

'$9,'�),1.(/� <HDK��DQG�,�JRW�JUHDW�YDOXH�RXW�RI�L W���

,W¶V�IXQQ\��,¶P�VLWWLQJ�RQ�D�EHDFK�LQ�+DZDLL�DQG�+HDWKHU��P\�JLUOIULHQG��NHHSV�
EXJJLQJ�PH�DERXW��\RX�NQRZ��³LW¶V�JHWWLQJ�KRW�RXW�KHUH´�DQG�,¶P�DOO��³ZDLW��
ZDLW��ZDLW��,�ZDQW�WR�ILQLVK�WKLV�VHFWLRQ´���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

%XW�VRPH�RI�WKH�LGHDV�WKHUH�,¶YH�QRZ�DGGHG�WR�ZKDW�,¶P�GRLQJ��:KLFK�ZDV�
LQWHUHVWLQJ���

/HW�PH�MXVW�VKDUH�ZLWK�\RXU�OLVWHQHUV�KHUH��7KH�ERWWRP�OLQH�

7KLQN�DERXW�D�PRWLYDWHG�VHOOHU�DQG�WKH�IROORZLQJ�DFURQ\P���0 LV�WKH�ZRUG�
PRWLYDWHG DQG�WKH�6 LQ�WKH�ZRUG�VHOOHU���:KDW�\RX¶UH�UHDOO\�ORRNLQJ�IRU�DQG�
ZKDW�PDNHV�D�JUHDW�GHDO�LV�D�PRWLYDWHG�VHOOHU���:KHUH�WKH�0 VWDQGV�IRU�
PRWLYDWLRQ��LW¶V�WZR�WKLQJV���7KDW¶V�ERWK�D�FRPSHOOLQJ�UHDVRQ�WR�VHOO�DQG�LW¶V�D�
WLPH�GHDGOLQH���³<RXU�WLPH�FUXQFK�WR�VHOO�LW�ZLWKLQ«´

7KLQN�DERXW�D�FRPSHOOLQJ�UHDVRQ�WR�VHOO�VRPHWKLQJ��,I� \RX�FDQ¶W�SXW�LW�WR�ZRUN�
LQ����VHFRQGV�RU�OHVV��ZK\�WKH�SHUVRQ�PXVW�VHOO�WKHLU�SURSHUW\��WKH\¶UH�QRW�
PRWLYDWHG�RU�\RX�GRQ¶W�XQGHUVWDQG�WKHLU�PRWLYDWLRQ�ZHOO�HQRXJK�

7KH�VHFRQG�SDUW�WR�WKDW�ZRXOG�EH�WKH�WLPH�IDFWRU���,�W\SLFDOO\�ILQG�WKDW�LI�
WKH\¶YH�JRW�PRUH�WKDQ�WZR�PRQWKV��WKH\¶UH�QRW�DV�PRWLYDWHG�WR�UHDOO\�JLYH�
\RX�D�YHU\�JRRG�GHDO���7KH\�QHHG�WR�SHUFHLYH�WKHPVHOYHV�DV�KDYLQJ�WRR�
PXFK�WLPH�RU�OHVV��

1RZ��,�VDLG�WKH�ZRUG�SHUFHLYHG RQ�SXUSRVH�EHFDXVH�VRPH�SHRSOH�ZKR�DUH�
JRLQJ�WR�PRYH�LQ�IRXU�PRQWKV�DQG�WKH\¶UH�SHRSOH�ZKR�OLNH�WR�SODQ�WKHLU�WLPH�
D�\HDU�LQ�DGYDQFH��WKH\¶UH�WDUULHG���)RU�WKHP��WKH\�SHUFHLYH�WKDW�WKHLU�
WLPHOLQH�LV�DOUHDG\�XS���6R�WKDW�ZRXOG�TXDOLI\���

%XW WR�ILQG�D�JUHDW�GHDO��PRWLYDWLRQ��DQG�D�FRPSHOOLQJ�UHDVRQ�WLPHOLQH �
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³6´�VWDQGV�IRU�VLWXDWLRQ���6LWXDWLRQ�W\SLFDOO\�ZLOO�PHDQ�WR�ZKDW�ZH�GR�DV�
KDYLQJ�HTXLW\�WKDW�WKH\�FRXOG�GLVFRXQW�WKH�SURSHUW\�RU�HYHQ�PRUH���,W¶V�QRW�
MXVW�HTXLW\��,W¶V�EHLQJ�DEOH�WR�QRW�QHHG�WKH�FDVK�XSIURQW�WKDW�WKH\�KDYH�LQ�WKH�
SURSHUW\���7KH\�FRXOG�WDNH�VRPH�NLQG�RI�IOH[LEOH�WHUPV�RI�VDOH���:H�FRXOG�
PDNH�WKHP�SD\PHQWV�IRU�D�SHULRG�RI�WLPH�DQG�FDVK�WKHP�RXW�GRZQ�WKH�URDG��
RU�VRPHWKLQJ�OLNH�WKDW�

6R�WKDW�VDLG��OHW�PH�VKDUH�ZLWK�\RX�ZKDW�,�FDOO�P\�³IDYRULWH�WKUHH´���)LUVW�RI�
DOO��WKLV�LV�RQH�WKDW¶V�XQSRSXODU��,�ORRN�XS�RQ�WKH�GLVFXVVLRQ�ERDUG�DQG�SHRSOH�
DOZD\V�VD\��³2K��LW�PDNHV�QR�VHQVH�WR�GR�LW´���

,�WKLQN�HYHU\RQH�QHHGV�WR�VHUYH�WKHLU�DSSUHQWLFHVKLS�IRU�WKH�ILUVW����GD\V�RI�
JHWWLQJ�VWDUWHG�ZLWK�WKHLU�LQYHVWLQJ�E\�FDOOLQJ�XS�DOO�WKH� IRU�VDOH�E\�RZQHU DQG�
IRU�UHQW�E\�RZQHU DGV�LQ�WKH�SDSHU�LQ�WKHLU�IDUP�DUHD�IRU�DW�OHDVW�WZR�WR�WKUHH�
PRQWKV��

,W�PDNHV�JRRG�VHQVH�EHFDXVH�WKHUH¶V�QR�EHWWHU�ZD\�WR�OHDUQ�KRZ�WR�WDON�ZLWK�
PRWLYDWHG�VHOOHUV��RU�WR�WDON�WR�VHOOHUV�SHULRG��WKDQ�WR�DFWXDOO\�JHW�RQ�WKH�
SKRQH�DQG�WDON�ZLWK�WKHP�

-2(�.$,6(5� <HDK��WUXH�

'$9,'�),1.(/� ,W¶V�QRW�IXQ��LW¶V�QRW�JODPRURXV��EXW�LW¶V�VRPHWKLQJ�WKDW�\RX�
SXW�\RXU�ZRUN�LQ�GRLQJ���

7KHQ�\RX�JHW�FRPIRUWDEOH�PHHWLQJ�ZLWK�VHOOHUV�DQG�ILQGLQJ�WKHP�RQ�WKH�
SKRQH�WKDW�ZD\���2EYLRXVO\��\RXU�DGYHUWLVLQJ�LQ�UHIHUUDO�QHWZR UNV��DQG�DOO�WKH�
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��

RWKHU�LGHDV�WKDW�SDVVLYHO\�JHW�\RX�GHDOV��DUH�PXFK�PRUH�LPSRUWDQW�IRU�WKH�
ORQJ�WHUP���%XW�IRU�WKH�VKRUW�KDXO��\RX¶YH�JRW�WR�OHDUQ�WKDW���

,�PHDQ��LI�\RX¶UH�JRLQJ�WR�VSHQG�PRQH\�LQ�DGYHUWLVLQJ�WR�JHW�VHOOHUV�WR�FDOO�
\RX�DQG�\RX�GRQ¶W�KRZ�WR�KDQGOH�WKRVH�FDOOV��WKDW¶V�D�ZDVWH�RI�\RXU�PRQH\���
6R�QXPEHU����PDNLQJ�\RXU�GLDOV�

1XPEHU����ZRXOG�EH�WKRVH�WDFN\��XJO\��EXW�YHU\�HIIHFWLYH�³,�EX\�KRXVHV´�
FRUUXJDWHG�SODVWLF�VLJQV���:H�JHW�WRQV�RI�GHDOV�RII�RI�WKRVH�WKLQJV���6R�GR�RXU�
VWXGHQWV���<RX¶G�KDYH�WR�FKHFN�WKH�ORFDO�RUGLQDQFHV�LQ�\RXU�DUHD���7KHUH�DUH�
SUREDEO\�VRPH�UXOHV�DQG�UHJXODWLRQV�DERXW�WKDW��VR�\RX�KDYH�WR�PDNH�\RXU�
RZQ�GHFLVLRQV�WKHUH���7KH�RQHV�ZH�XVH�MXVW�VLPSO\�VD\�³,�EX\�KRXVHV�FDVK´�
RU�³,�EX\�KRXVHV�LQ���GD\V�RU�OHVV´��7KH\�MXVW�ZRU N�TXLWH�ZHOO�

:H�KDYH�WKHP�FDOO�D����KRXU�UHFRUGHG�PHVVDJH�JLYLQJ�WKHP�D�JRRG�EHQHILW�
ODLG�LQ�PHVVDJH���

2QH�OLWWOH�WLS�ZLWK�WKDW�± LQ�DOO�RI�RXU�DGYHUWLVLQJ�ZH�KDYH�WKHP�FDOO�WROO �IUHH�
QXPEHUV��WROO�IUHH�YRLFH�PDLO�V\VWHPV���6R�WKDW�HYHQ�LI�WKH\�KDQJ�XS ��ZH�VWLOO�
FDSWXUH�WKHLU�SKRQH�QXPEHU���

:KDW�,�GR��DQG�,�UHFRPPHQG�WKDW�\RX�DOO�GR�WKLV��RQFH�D�ZHHN�JHW�D�FDOO�
GHWDLO�UHSRUW�IRU�\RXU�YRLFH�PDLO�V\VWHP�DQG�FDOO�EDFN�WKH�SHRSOH�ZKR�GLG�QRW�
OHDYH�PHVVDJHV���

,W¶V�UHDO�VLPSOH�WR�GR���<RX�FDOO�WKHP�XS�DQG VD\��³+L��WKLV�LV�'DYLG���,¶YH�JRW�
D�PHVVDJH�KHUH�WKDW�VRPHRQH�IURP�WKLV�QXPEHU�KDG�JLYHQ�PH�D�FDOO���$QG�
ER\��LW¶V�D�OLWWOH�HPEDUUDVVLQJ�EXW�,¶P�QRW�UHDOO\�VXUH�H[DFWO\�ZKDW�LW¶V�DERXW�´��
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<RX�NQRZ��ZKHQHYHU�LQ�GRXEW�PDNH�\RXUVHOI�YXOQHUDEOH���,W�ZRUNV� UHDOO\�ZHOO�
RQ�WKH�WHOHSKRQH���

³,¶P�QRW�HYHQ�VXUH�ZKDW�LW�ZDV�DERXW���,�WKLQN�LW�KDG�WR�GR�ZLWK��\RX�NQRZ��
,¶P�DQ�LQYHVWRU�WKDW�EX\V�KRXVHV�LQ�WKH�DUHD�KHUH���,�GRQ¶W�NQRZ�LI�WKDW¶V�
ZKDW�LW�KDG�WR�GR�ZLWK�RU�QRW���%R\��\RX�SUREDEO\�GRQ¶W�HYHQ�KDYH�D�KRXV H�
\RX¶UH�ORRNLQJ�WR�VHOO��GR�\RX"´

8VLQJ�D�OLWWOH�QHJDWLYH�SKUDVLQJ�ZRUNV�UHDO�ZHOO��

7KH�WKLUG�TXLFN�LGHD�WKDW�,¶OO�VKDUH�ZLWK�\RX�ZRUNV�YHU\�HIIHFWLYHO\���,�WKLQN�DOO�
RI�\RX�VKRXOG�SOD\�DURXQG�ZLWK�LW�RQFH�\RX�JHW�JRLQJ�DQG�RQFH�\RX�
XQGHUVWDQG�KRZ�WR�PHHW�ZLWK�VHOOHUV�DQG�KRZ�WR�WDON�ZLWK�WKHP�RQ�WKH�
SKRQH��&ODVVLILHG�DGYHUWLVLQJ�LQ�WKH�FRPPXQLW\�

,�WKLQN�WKRVH�DUH�WKUHH�QR�EUDLQHUV�WKDW�QHHG�WR�JHW�JRLQJ�

-�3��9$8*+$1� 2ND\���7KDQN�\RX��'DYLG���4XHVWLRQ�QXPEHU����-RH�

�� +RZ�GR�ZH�ILQG�PRWLYDWHG�VHOOHUV"

-2(�.$,6(5� :HOO��,�WKLQN�'DYLG�MXVW�PHQWLRQHG�D�FRXSOH�RI�JRRG�SRLQWV���
:H�XVHG�WR�GR�D�ORW�RI�WKDW���,�GRQ¶W�NQRZ�LI�RXU�DUHD�ZDV�MXVW�VORZ�WR�
GLVFRYHU�WKH�UHDO�HVWDWH��\RX�NQRZ��WKH�LQYHVWRUV�IORFNLQJ�KHUH���:H�GLGQ¶W�
VHH�WKDW�IRU�D�ORQJ�WLPH�DQG�IRU�DW�OHDVW����\HDUV�LW�ZDV�MXVW�PH�DQG�FUD]\�
'DYH�³,¶OO�EX\�DQ\�KRXVH�DQG�DGYHUWLVLQJ�LQ�WKH�SDSHU�´
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,W�ZDV�D�EHDXWLIXO�WKLQJ��,W�ZDV�MXVW�WKH�WZR�RI�XV���$QG��ZH�MRFNH\�EDFN�DQG�
IRUWK�DQG�GLG�D�ORW�RI�EXVLQHVV���%XW�WKHQ��D�IHZ�\HDUV�EDFN�ZH�ORRNHG�XS�DQ G�
WKHUH�ZHUH����DGV�LQ�WKDW�VHFWLRQ���7KHUH�ZHUH�EDQGHG�VLJQV�DOO�RYHU�WRZQ���
,W�EHFDPH�DSSDUHQW�WKDW�ZH�QHHGHG�WR�GR�VRPHWKLQJ�GLIIHUHQW�

,W�ZDV�NLQG�RI�FRRO�EHFDXVH�,�VWRSSHG�DGYHUWLVLQJ�DQG�DOO�RI�D�VXGGHQ�,�KDG�
OLNH��������D�PRQWK�PRUH�WKDQ�,�KDG�EHIRUH���7KDW�ZDV�D�WRXJK�QXW�WR�FUDFN�
HYHU\�PRQWK��7KDW�SDUW�ZDV�UHDOO\�QLFH�EXW�,�NQHZ�WKDW�,�FRXOGQ¶W�MXVW�VWRS���,�
NQHZ�,�KDG�WR�GR�VRPHWKLQJ��6R�,�VDW�GRZQ�DQG�WKRXJKW�DERXW�LW�D�OLWWOH�ELW�
DQG��\RX�NQRZ��PRWLYDWHG�VHOOHUV�RXW�WKHUH���

,I�\RX�UHDOO\�WKLQN�DERXW�LW��\RX�FDQ�SUREDEO\�ILJXUH�RXW�ZKHUH�WKH\�DUH���2XU�
EXVLQHVV�MXVW�DEVROXWHO\�WUDQVIRUPHG�ZKHQ�ZH�GHFLGHG�WKDW�ZH�ZRXOG�QR�
ORQJHU�KRSH�WKDW�WKH\�IRXQG�XV���

:KHQ�ZH�GHFLGHG�MXVW�WR�KXQW�WKHP�GRZQ�OLNH�WKH�GRJV�WKH\�DUH�>ODXJKV@���
7KHQ�WKLQJV�UHDOO\�WRRN�RII�IRU�XV���6R�WKDW¶V�ZKDW�,�GR���7KDW¶V�P\�WKLQJ��,�
ILJXUH�RXW�ZKHUH�WKH\�DUH�DQG�LW¶V�QRW�KDUG���

<RX�NQRZ��WKH\¶UH�LQ�SUREDWH�ILOHV�DQG�LQ�GLYRUFH�ILOHV�DQG�LQ�IRUHFORVXUH�ILOHV���
7KH\¶UH�ULJKW�GRZQ�WKHUH���,W¶V�QRW�D�ELJ�VHFUHW��,W¶V�QRW�DQ\WK LQJ�P\VWHULRXV�
RU�OLNH�VXSHU�UHILQHG���,W¶V�QRWKLQJ�OLNH�WKDW��

,I�\RX�IROORZHG�PH�DURXQG�DOO�GD\��\RX�ZRXOG�EH�WRWDOO\�XQLPSUHVVHG�
EHFDXVH�,�GRQ¶W�GR�DQ\WKLQJ�GLIIHUHQW�WKDQ�DQ\ERG\�HOVH���7KH�RQO\�GLIIHUHQFH�
ZRXOG�EH�WKDW�,�MXVW�GR�WKH�RQH�WKLQJ�WKDW�PDWWHUV���$OO�WKH�UHVW�RI�WKH�VWXII��,�
UHFRJQL]H�GRHVQ¶W�PDWWHU�DQ\PRUH���
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6R�,¶P�MXVW�]HURHG�LQ�RQ�WDUJHWLQJ�WKRVH�SHRSOH�DQG�WKDW¶V�DOO�,�GR���$V�D�
UHVXOW��,�JHW�D�ORW�RI�SKRQH�FDOOV�

-�3��9$8*+$1� <RX�VSHQG�D�ORW�RI�WLPH�DW�WKH�FRXUWKRXVH�

-2(�.$,6(5� :HOO��,�KDYH�VRPHERG\�ZKR�GRHV�WKDW�IRU�PH��ZKLFK�LV�
QLFH���%XW�,¶P�GRZQ�WKHUH��WRR���,�PHDQ��,¶P�GRZQ�WKHUH��SXOOLQJ�WKURXJK�WKH�
VWXII�WKDW�RQFH�ZH�JHW�D�VQLII�RI�D�GHDO��\RX�NQRZ��\RX¶YH�JRW�WR�JR�VFRSH�
WKDW�RXW���%XW�WKDW¶V�LW��

:H�FDQ¶W�DIIRUG�WR�MXVW SXW�DQ�DG�LQ�WKH�SDSHU�DQG�KRSH�WKH\�ILQG�XV���,�ZDQW�
WR�JR�ULJKW�WKHUH���,�ZDQW�WR�EH�NQRFNLQJ�RQ�WKHLU�GRRU�

7KHUH�ZDV�D�WLPH�ZKHQ�ZH�ZHUH�NLQG�RI�DIUDLG�RI�GRLQJ�WKRVH�VRUWV�RI�WKLQJV���
(YHQ�SLFNLQJ�XS�WKH�SKRQH�ZDV�KDUG���1RZ�WKH�PRVW�HQMR\DEOH�WKLQJ IRU�PH�
WR�GR�LV�VLW�GRZQ�ZLWK�D�OLVW�RI�SKRQH�QXPEHUV�DQG�WU\�WR�KXQW�WKLV�JX\�GRZQ��
,�NQRZ��JLYHQ�HQRXJK�WLPH��,�ZLOO�ILQG�KLP�DQG�,�ZLOO�EH�WKH� RQO\ JX\�ZKR¶V�
IRXQG�KLP��

,�FDQ�JXDUDQWHH�VRPH�RI�WKHVH�SHRSOH�ZKR¶YH�PRYHG�DQG�GRQ¶W�ZDQW�WR�EH�
IRXQG���7KH\¶UH�KDUG�WR�WUDFN�GRZQ���,I�\RX�FDQ�JHW�WR�WKHP��WKHUH¶V�HTXLW\�
RQ�WKH�WDEOH���*RRG�WKLQJV�FDQ�KDSSHQ���7KDW¶V�ZKDW�ZH�GR�

:H�XVHG�WR�VSHQG�D�ORW�RI�WLPH�GULYLQJ�DURXQG�ORRNLQJ�DW�KRXVHV���:H¶G�JR�
PLOHV�DQG�WKRXJKW�RI�RXUVHOYHV�DV�LQYHVWRUV���
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:H�VLJQHG�XS�D�FRXSOH�RI�KRXVHV�WRGD\�DQG�KDYHQ¶W�HYHQ�VHHQ�WKH�KRXVHV���,�
GRQ¶W�HYHQ�ZDQW�WR�VHH�WKH�KRXVHV�

-�3��9$8*+$1� 5LJKW��D�ORW�RI�QHZ�LQYHVWRUV�UHDOO\�JHW�FDXJKW�XS�LQ�ORRNLQJ�
DW�KRXVHV�

-2(�.$,6(5� <HDK�

'$9,'�),1.(/� <HS�

-�3��9$8*+$1� 7KH\�UHDOO\�QHHG�WR�IRFXV�RQ�PRWLYDWHG�VHOOHUV�

-2(�.$,6(5� 5LJKW���,¶P�VXUH�WKDW¶V�FRUUHFW���%XW��\RX�NQRZ��HDUO\�RQ��LI�
\RX¶UH�QHZ�WKDW¶V�D�JRRG�WKLQJ���<RX�KDYH�WR�GR�WKDW�EHFDXVH�LW�LV�D�OHDUQLQJ�
SURFHVV��7KHUH¶V�D�ORW�\RX�KDYH�WR�OHDUQ�HDUO\�RQ���

,�VSHQW�D�ORW RI�\HDUV�GULYLQJ�DURXQG�ORRNLQJ�DW�KRXVHV��,�OLYH�LQ�DQ�DUHD�
ZKHUH�\RX�FDQ�GULYH�D�ORQJ�ZD\V�WR�JR�ORRN�DW�KRXVHV��LI�\RX�UHDOO\�ZDQWHG�
WR�

2QFH�ZH�UHFRJQL]HG�WKDW�DOO�RI�WKDW�VWXII�MXVW�JRW�LQ�WKH�ZD\��LW�ZDV�MXVW��
³+HUH�LW�LV���7KLV�LV�D�JX\�ZKR¶V�JRW�WR�VHOO�DQG�KH¶V�JRW�WR�VHOO�QRZ���/HW¶V�JR�
ILQG�KLP�DQG�VHH�ZKDW�ZH�FDQ�GR´���

:KHQ�ZH�ILJXUHG�WKDW�SDUW�RXW��HYHU\WKLQJ�HOVH�VRUW�RI�PDGH�VHQVH�

-�3��9$8*+$1� 2QH�RI�WKH�EHVW�ERRNV�,¶YH�HYHU�UHDG�RQ�ILQGLQJ�WKH�
PRWLYDWHG�VHOOHU��WKH�WUXO\�PRWLYDWHG�VHO OHU��LV�-RH�.DLVHU¶V��³7RWDOO\�
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��

'RPLQDWH�<RXU�)RUHFORVXUH�0DUNHWSODFH´��� +H�UHDOO\�GRHV�OD\RXW�D�ORW�RI�
GLIIHUHQW�DSSURDFKHV�WR�JHWWLQJ�WR�WKH�VHOOHU�ILUVW�

'$9,'�),1.(/� ,�ZRXOG�HFKR�WKDW�DV�ZHOO���,�PHDQ��RQH�RI�WKH�WKLQJV�,�
UHDOO\�HQMR\HG�DERXW�WKDW�ZDV \RXU�LGHD��-RH��RI�WKH�WULJJHU�GRFXPHQW��
ZKLFK��E\�WKH�ZD\��ZH¶OO�SUREDEO\�SLJJ\EDFN�RQ�LQ�RXU�QH[W�ERRN���,W�ZDV�WKDW�
JRRG���,�WKLQN�HYHU\RQH�RXW�KHUH�ZKR�GRHVQ¶W�KDYH�WKDW�LQ�WKHLU�/LEUDU\�LV�
FUD]\�P\VHOI�

-2(�.$,6(5� 5LJKW�

-�3��9$8*+$1� 2ND\��JUHDW� /HW¶V�GR�TXHVWLRQ�QXPEHU����'DYLG�

�� +RZ�GRHV�VRPHRQH�RYHUFRPH�WKLV�IHDU�RI�
GRLQJ�WKH�ILUVW�GHDO"

'$9,'�),1.(/� ,�WKLQN�LW¶V�LPSRUWDQW�WR�UHFRJQL]H�WKDW�KDYLQJ�IHDU�RYHU�
\RXU�ILUVW�GHDO�LV�VRPHWKLQJ�WKDW�HYHU\ERG\�KDV���$V�D�PDWWHU�RI�IDFW��\RX¶UH�
JRLQJ�WR�KDYH�IHDU�LQ�\RXU�ILUVW�DQG�\RXU�VHFRQG�DQG�\RXU�WKLUG�GHDO�DQG�
HYHQ�EH\RQG�WKDW���

7KH�ILUVW�IHDU�LV�SUREDEO\�WKH�IHDU�RI�MXVW�WKH�UHMHFWLRQ��LI�D�VHOOHU�VD\V�QR�WR�
\RX���7KHQ�WKHUH¶V�D�IHDU�RI�WKH�VXFFHVV�DQG�WKHUH¶V�D�IHDU�RI�ZKDW�\RX�GR�
RQFH�\RX�VLJQHG�XS�D�SURSHUW\�DQG�DFWXDOO\�FORVHG�RQ�LW�

7KH�WKUHH�WKLQJV�,�FRXOG�PHQWLRQ�WKDW�ZRXOG�KHOS�DOOHYLDWH�WKH�IHDU�LV�ILUVW�RI�
DOO��XQGHUVWDQG�WKDW�HYHU\ERG\�IHHOV�LW���<RX�DUH�QRW�³QHZ´��<RX�DUH�QRW�
DORQH�IHHOLQJ�WKH�IHDU���,W¶V�WRWDOO\�QDWXUDO���,W¶V�D�W HUULI\LQJ�WKLQJ���
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��

,�FDQ�UHPHPEHU�WKDW��7KH�ILUVW�SURSHUW\��,�ZDV�QRW�VR�VFDUHG�EHIRUH�,�ERXJKW�
LW��EXW�WKH�QH[W�ZHHN�DIWHU�,�FORVHG�RQ�LW��,�ZDV�WHUULILHG���

0\�IDPLO\�ZDV�JLYLQJ�PH�DOO�NLQGV�RI�³HQFRXUDJHPHQW´�OLNH«�³$UH�\RX�QXWV��
ZKDW�DUH�\RX�WKLQNLQJ"´��>ODXJKV@��

6R�XQGHUVWDQG��QXPEHU�RQH��WKDW�HYHU\RQH�IHHOV�WKH�IHDU���,I�\RX�GLGQ¶W�IHHO�
WKH�IHDU��,�ZRXOG�ZRQGHU�DERXW�\RX�

1XPEHU�WZR��ORZHU�\RXU�IHDU�E\�QHYHU�FRPPLWWLQJ�WR�D�GHDO�WKDW�\RX�KDYHQ¶W�
DOUHDG\�SUH�VROG�RU�SUH�ILOOHG�ZLWK�DQ�HQG�XVHU�IRU WKH�SURSHUW\�EHIRUH�\RX�
FORVH�RQ�LW���,�GRQ¶W�JLYH�PRQH\�WR�VHOOHUV�XSIURQW�XQWLO�,¶YH�DOUHDG\�SUH �VROG�
WKH�SURSHUW\�DQG�VRPH�RQH�KDV�JLYHQ�PH�WKH�FDVK�LQ�WKH�EDFN�HQG��

:KDW�WKDW�PHDQV�LV��HDUO\�RQ��LI�,¶P�JRLQJ�WR�EX\�D�SURSHUW\��,¶P�JRLQJ�WR�
ZDQW�WR�PDNH�VXUH�WKDW�ZKHQHYHU�,¶P�JRLQJ�WR�FORVH�RQ�LW��,�KDYH�DOUHDG\�
JLYHQ�P\VHOI����RU����GD\V�WR�ILQG�P\�EX\HU�RU�P\�HQG�XVHU���:KHWKHU�,¶P�
JRLQJ�WR�VHOO�LW�RQ�D�UHQW�WR�RZQ�EDVLV�RU�VHOO�LW�WR�D�FDVK�EX\HU�RU�KRZHYHU�
,¶P�JRLQJ�WR�H[LW�WKH�SURSHUW\���:KLFK��IRU�PH��LV�XVXDOO\�VHOOLQJ�LW�WR�D�WHQDQW�
EX\HU�RQ�D�UHQW�WR�RZQ�EDVLV�

,¶P�JRLQJ�WR�KDYH�DOUHDG\�IRXQG�EX\HUV�EHIRUH�,�KDYH�WR�PDNH�P\�ILUVW�
SD\PHQW�WR�WKH�VHOOHU��ZKLFK�SXWV�PH�DW�JUHDW�HDVH���

,I�,�GRQ¶W�ILQG�WKHP��,¶P�KDYLQJ�D�FRQYHUVDWLRQ���1RW�PRQWK V�ODWHU�WR�WKH�
VHOOHU��,�ZDQW�WR�EH�FOHDU�DERXW�WKDW���%XW�,¶OO�JR�EDFN�D�ZHHN�RU�WZR�ZHHNV�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

ODWHU�DQG�JLYH�WKHP�D�VWDWXV�UHSRUW�DQG�E\�WKH�HQG�RI�WKUHH�RU�IRXU�ZHHNV��
,¶P�JRLQJ�WR�OHW�WKHP�NQRZ�ZKHUH�LW�VWDQGV�LQ�WKH�GHDO���

,�PLJKW�KDYH�WR�UH�QHJRWLDWH�D OLWWOH�ELW�KHUH���2U�,¶P�JRLQJ�WR�WHOO�WKHP�WKDW��
³<HV��,�IRXQG�VRPHRQH´�RU�³1R�,¶P�QRW�JRLQJ�WR�EH�DEOH�WR�ILQG�VRPHRQH�DQG�
ZH�QHHG�WR�JLYH�WKDW�SURSHUW\�EDFN�ZLWK�WKDW�´��

2QFH�\RX�JHW�JRLQJ�DQG�\RX¶UH�FRPIRUWDEOH��\RX�FRXOG�FHUWDLQO\�FRPPLW�WR�D�
GHDO�HDUOLHU�WKDQ�WKDW���%XW�IRU�WKH�ILUVW�FRXSOH�GRQ¶W�FRPPLW�WR�WKH�GHDO�XQWLO�
\RX¶YH�DOUHDG\�SUH�VROG�WKH�SURSHUW\�WR�VRPH�RQH�HOVH���

,�NQRZ�LW�VHHPV�VR�REYLRXV�ZKHQ�,�VD\�LW�WKDW�ZD\��EXW�PRVW�LQYHVWRUV�GRQ¶W�
GR�WKDW���7KH\�EX\�LW�DQG�WKHQ�WKH\�KRSH�WKH\� FRXOG�ILQG�VRPHRQH�IRU�LW��,�
ZRXOG�EH�VFDUHG�LI�,�ZHUH�GRLQJ�LW�WKDW�ZD\�LQLWLDOO\�

-�3��9$8*+$1� ,�WKLQN�D�ORW�RI�QHZ�LQYHVWRUV�GR�WKDW���7KH\�ZDQW�WR�MXPS�
LQ�ZLWK�ERWK�IHHW�DQG�WKH\�VLJQ�D�FRQWUDFW�WR�SXUFKDVH�SURSHUW\�DQG�WKHQ�
WKH\�JR��³+RO\�&RZ���:KDW DP�,�JRLQJ�WR�GR�QRZ"´

'$9,'�),1.(/� <HV�

-�3��9$8*+$1� 6R�ZKDW�\RX¶UH�VD\LQJ�LV�WKDW�\RX�QHHG�\RXU�H[LW�VWUDWHJ\�
VHW�XS�

'$9,'�),1.(/� <HV��7KH�WKLUG�DQG�ILQDO�SDUW�WR�WKDW�ZRXOG�EH�ZKHQ�\RX�
EX\�D�SURSHUW\�WKH�LQLWLDO�WLPH���
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��

:KHWKHU�LW�EH�\RXU�ILUVW��VHFRQG�RU�WKLUG�SURSHUW\��EX\�LW�ZLWKRXW�\RXU�RZQ�
PRQH\�LQ�WKHUH��<RXU�RZQ�PRQH\�LV�QRW�MXVW�PRQH\�WKDW�\RX¶UH�SXWWLQJ�LQ�
IURP�\RXU�EDQN�DFFRXQW�EXW�PRQH\�WKDW�\RX�KDG�WR�SHUVRQDOO\�JXDUDQWHH�RQ�
WKURXJK�D�EDQN���'RQ¶W�GR�WKDW��

*LYH�\RXUVHOI�D�FRXSOH�WKDW�\RX�FDQ�OHDUQ�IURP���,�GRQ¶W�PLQG�SXWWLQJ�P\�
WLPH�DW�ULVN��EXW�,�GRQ¶W�ZDQW�\RX�WR�SXW�\RXU�PRQH\�DW�ULVN�XSIURQW���/HW�
\RXUVHOI�JHW�D�IHHO�IRU�KRZ�WKH�SURFHVV�JRHV��

/HDUQ�ZKHUH�\RX�KDYH�WLPH�DW�ULVN��1RW�\RXU�PRQH\�DQG�WKDW�VKRXOG�JR�D�
ORQJ�ZD\�WR�DVVXDJH�\RX�LQ�\RXU�IHDUV�

-�3��9$8*+$1� *UHDW���7KDQN�\RX���2ND\��-RH��TXHVWLRQ�QXPEHU���

-2(�.$,6(5� 2ND\�

��+RZ�GR�\RX�GHWHUPLQH�ZKDW�D�SURSHUW\�LV�
UHDOO\�ZRUWK�EHIRUH�\RX�EX\�LW"

-2(�.$,6(5� 7KDW¶V�D�SRSXODU�TXHVWLRQ�DQG�SHRSOH�VHHP�WR�WKLQN�WKHUH¶V�
D P\VWHU\�WR�WKLV�DQG�LW¶V�UHDOO\�VLPSOH���

'DYLG�VRUW�RI�KLQWHG�DERXW�LW�HDUOLHU���7KHUH¶V�RQO\�RQH�UHDOO\�JRRG�ZD\�WR�WHOO�
ZKDW�D�SURSHUW\�LV�ZRUWK�DQG�WKDW¶V�ZKDW�VRPHRQH�ZLOO�DJUHH�WR�SD\�IRU�LW���

$OO�WKH�DSSUDLVDOV��WKH�FRPSV��DOO�WKDW�VWXII�LV�JRRG �� 'RQ¶W�JHW�PH�ZURQJ��,�
PHDQ�LW¶V�RND\�WR�KDYH�DOO�WKLV�VWXII���%XW�ZH�LJQRUH�PXFK�RI�WKDW���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

,�ZDQW�WR�ILQG�D�EX\HU�ZKR¶V�JRLQJ�WR�EH�ZULWLQJ�WKH�FKHFN�IRU�WKDW�SURSHUW\���
7KDW�JX\¶V�JRLQJ�WR�WHOO�PH�ZKDW�WKDW�SURSHUW\�LV�ZRUWK�

6R��LI�,�FDQ�GR�PXFK��OLNH�'DYLG�WDONHG�DERXW��LI�ZH�FDQ�WLH�WKLV�XS�DQG�WKHQ�
KDYH�VRPH�WLPH�WR�ILQG�RXU�EX\HU��ZH¶OO�TXLFNO\�NQRZ�ZKHWKHU�WKH�PHPEHU�RI�
WKDW�OHDVH�SXUFKDVHG�WKDW�DQG�WKH�QXPEHU�ZH¶UH�WU\LQJ�WR�VHOO�IRU���:H¶OO�ILQG�
RXW�UHDOO\�TXLFN�LI�WKDW¶V�WKH�QXPEHU�WKDW¶V�JR LQJ�WR�ZRUN�IRU�VRPHERG\���$QG�
LI�LW�LV��VRPHERG\�VD\V��³,¶OO�WDNH�LW�´�ZH¶YH�SUHWW\�PXFK�ILJXUHG�RXW�ZKDW�WKDW�
KRXVH�LV�ZRUWK�

-�3��9$8*+$1� %XW�DV�D�EHJLQQHU��IRU�QHZ�SHRSOH��WKH\¶YH�JRW�WR�KDYH�
VRPH�QXPEHU�WKDW�WKH\�ZRUN�ZLWK�EHIRUH�WKH\�DFWXDOO\�FRPPL W�WR�D�SURSHUW\���

-2(�.$,6(5� <HV��,�WKLQN�WKDW�\RX�QHHG�WR�VSHQG�D�ORW�RI�WLPH�LQ�\RXU�
PDUNHWSODFH�WR�JHW�UHDOO\�IDPLOLDU�ZLWK�LW���&HUWDLQO\��LQ�RUGHU�WR�GR�ZKDW�,�
MXVW�WDONHG�DERXW��\RX�KDYH�WR�KDYH�D�SUHWW\�JRRG�IHHO�IRU�ZKDW�LW¶V�ZRUWK���

:H�FDQ�KDYH�D�ORW�RI�KRXVHV��LW¶V�QRW�VXFK�D�EDG�WKLQJ��SHRSOH�GR�WKDW��,�
GRQ¶W�NQRZ�KRZ�\RX�FRXOG�JR�ZURQJ�GRLQJ�WKDW���,�NQRZ�WKDW�XOWLPDWHO\�WKH�
RQO\�WKLQJ�WKDW�PDWWHUV�LV�ZKDW�VRPHERG\�LV�ZLOOLQJ�WR�SD\�IRU�LW�

7KH�DSSUDLVHU�FDQ�WHOO�\RX�ZKDW�VRPHERG\�SDLG�IRU WKH�KRXVH�QH[W�GRRU��EXW�
LW¶V�QRW�KLV�PRQH\�RQ�WKH�OLQH�LI�KH�JHWV�WKLV�ZURQJ�RQ�\RXUV��\RX�NQRZ"��+H�
GRHVQ¶W�KDYH�D�ORW�RI�ULVN�KHUH���

6R��WR�PH��,�ZDQW�WR�KDYH�WKDW�VLJQHG�FRQWUDFW�VR�WKDW�,�GRQ¶W�KDYH�WR�
FRPPLW�RQ�P\�SXUFKDVH�XQWLO�,¶YH�JRW�VRPHERG\� UHDG\�WR�VWHS�LQ�WKDW�EDQN�
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��

-�3��9$8*+$1� 2ND\���'DYLG��TXHVWLRQ�QXPEHU����

��� +RZ�GR�,�PDNH�DQ�RIIHU"�'RHV�LW�QHHG�WR�
EH�LQ�ZULWLQJ�DQG�ZKHUH�FDQ�,�JHW�WKHVH�
FRQWUDFWV"

'$9,'�),1.(/� >ODXJKV@�,¶P�JRLQJ�WR�DQVZHU�WKLV�LQ�WZR�SDUWV�KHUH���,¶P�
JRLQJ�WR�UHVSRQG�WR�PDNLQJ�DQ�RIIHU��ILUVW�RI�DOO��

,¶P�JRLQJ�WR�VD\�VRPHWKLQJ�WKDW¶V�JRLQJ�WR�VKRFN�VRPH�RI�WKH�OLVWHQHUV���

,�GRQ¶W�WKLQN�DQ\RQH�VKRXOG�HYHU�PDNH�DQ�RIIHU���

7KH�VHFRQG�SDUW�,¶OO�PRUH�WDON�DERXW�EHFDXVH�LW¶V�YHU\�LPSRUWDQW���+RZ�WR�JHW�
JRRG�FRQWUDFWV�

,�WKLQN�RQH�RI�WKH�ELJJHVW�PLVWDNHV�SHRSOH�PDNH�QHJRWLDWLQJ�LV�WR�JR�WKHUH�
WU\LQJ�WR�VHOO�WKH�VHOOHU�RQ�VHOOLQJ�WKHP�WKH�SURSHUW\���,W¶V�WRWDOO\�WKH�ZURQJ�
G\QDPLF���<RX�QHHG�WR�EH�WKH�UHOXFWDQW�SDUW\��

,�WKLQN�WKH�G\QDPLF�LV�ZURQJ�IRU�PDNLQJ�DQ�RIIHU ���,�GRQ¶W�WKLQN�DQ\RQH�
VKRXOG�HYHU�PDNH�DQ�RIIHU���$Q�RIIHU�LV�\RXU�SXWWLQJ�VRPHWKLQJ�RQ�WKH�WDEOH���
7KH�VHOOHU�JHWV�WR�VD\�³\HV´�RU�³QR´��WKH\�JHW�DOO�WKH�SRZHU�WR�PDNH�WKH�
GHFLVLRQ���,�WKLQN�WKDW¶V�VLOO\�

-2(�.$,6(5� ,W¶V�FUD]\���,�GRQ¶W�NQRZ�ZK\�SHRSOH�FRQWLQXH�WR�GR�WKDW�
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��

'$9,'�),1.(/� <HDK��LVQ¶W�LW�IXQQ\"��,�WKLQN�DERXW�LW���

,I�,�ZHUH�SOD\LQJ�EDVHEDOO�DQG�,¶P�WKH�SLWFKHU��LI�,¶P�KROGLQJ�RQ�WR�WKDW�EDOO�
DQG�WKH�EDOO�LV�WKH�RIIHU�DQG�WKH�VHOOHU�LV�WKH�SHUVRQ�DW�EDW��DV�VRRQ�DV�,�
UHOHDVH�P\�RIIHU�DQG�OHW�JR�RI�LW��WKH\�FRQWURO�ZKDW�KDSSHQV�QH[W���7KH\�
HLWKHU�VZLQJ�RU�WKH\�GRQ¶W�VZLQJ���,I�WKH\�VZLQJ�WKH\�FDQ�KLW�LW�RXW�RI�WKH�
SDUN��RU�QRW���

,�ZRXOG�PXFK�UDWKHU�EH�XS�WKHUH�RQ�WKH�PRXQG�DQG�IDNLQJ�WKH�WKURZ�XQWLO�
WKH\�JXDUDQWHH�PH�WKDW�WKH\¶UH�JRLQJ WR�VZLQJ�RQ�LW���7KHQ�,¶OO�OHW�JR�RI�LW�

,W¶V�HDV\�WR�GR��7KLV�LV�QRW�FRPSOLFDWHG��

,¶P�JRLQJ�WR�VKDUH�ZLWK�\RX�JX\V�WZR�ZRUGV�WKDW�OHW�\RX�GR�WKDW���7KH�ZRUGV�
DUH�³ZKDW�LI�´��

6D\�-RH�LV�P\�VHOOHU�KHUH���,�VD\��³-RH��,�GRQ¶W�NQRZ�LI�,¶G�HYHQ�ZDQW�WR�G R�
WKLV�MXVW�\HW��EXW�ZKDW�LI ZH�ZHUH�DEOH�WR�JLYH�\RX�WKH����������\RX¶UH�
ORRNLQJ�WR�GR"��,V�WKDW�VRPHWKLQJ�WKDW�ZRXOG�HYHQ�EH�D�ILW�IRU�\RX��RU�
SUREDEO\�QRW"´��$QG�,¶P�JRLQJ�WR�PDNH�KLP�VD\�\HV�WR�WKDW�

7KHQ��WKH�VHFRQG�SDUW���,¶P�QRW�JRLQJ�WR�MXPS�LQ�UL JKW�DZD\�RQFH�KH�VD\V�
\HV���:H�VKRXOG�WDON�DERXW�WKDW���,¶P�QRW�JRLQJ�WR�MXPS�LQ�ULJKW�DZD\�DQG�
VHOO�KLP�RQ�WKH�GHDO��ZKLFK�LV�ZKDW�PRVW�SHRSOH¶V�UHDFWLRQ�LV���

,¶P�JRLQJ�WR�IROORZ�WKDW�XS�ZLWK�DQRWKHU�VWDWHPHQW��,¶P�JRLQJ�WR�DVN�-RH��IRU�
H[DPSOH��³-RH��ZKDW�LI�ZH�ZHUH�WR«�DJDLQ��,¶P�QRW�VD\LQJ�ZH�FRXOG�GR�WKLV�
EXW�ZKDW�LI ZH�ZHUH�WR�PDNH�\RX�SD\PHQWV�IRU�D�SHULRG�RI�WLPH�DQG�FDVK�
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��

\RX�RXW�GRZQ�WKH�URDG"��,V�WKDW�VRPHWKLQJ�ZH�VKRXOG�HYHQ�WDON�DERXW�RU�
SUREDEO\�QRW"´�

5ROH�SOD\LQJ�KHUH�

-2(�.$,6(5� <HDK��OHW¶V�WDON�DERXW�LW�

'$9,'�),1.(/� ,¶P�JRLQJ�WR�IROORZ�WKDW�XS�ZLWK���³2ND\��$�TXHVWLRQ�IRU�
\RX��-RH��ZRXOG�LW�HYHQ�EH�D�ILW�IRU�\RX"´��

1RZ�KH¶V�JRLQJ�WR�KDYH�WR�VHOO�PH�RQ�DOO�WKH�UHDVRQV�ZK\�KH�ZRXOG�VSHQG�
WLPH�WDONLQJ�DERXW���+H¶V�WKH�RQH�WKDW¶V�QRZ�FRPPLWWLQJ�WKDW�GHDO���,�QHYHU�
PDNH�WKH�RIIHU���,�QHYHU�JR�RYHU�WR�PDNH�DQ�RIIHU�

:KHQ�VHOOHUV�VD\��³&RPH�RYHU�KHUH�DQG�PDNH�PH�DQ�RIIHU�´��,�VD\��³:HOO��
KDQJ�RQ��,�QHHG�WR�EH�IUDQN�KHUH���,�GRQ¶W�HYHQ�NQRZ�LI�,�ZDQW�WKH�SURSHUW\�
MXVW�\HW���:LWK�DOO�WKDW¶V JRLQJ�RQ�LQ�WKH�ZRUOG�ULJKW�QRZ��,¶P�QRW�HYHQ�VXUH�LI�
QRZ¶V�WKH�ULJKW�WLPH�WR�EX\�DQRWKHU�SURSHUW\���0D\�,�DVN�\RX�VRPH�TXHVWLRQV�
DQG�VHH�LI�LW¶V�VRPHWKLQJ�,¶G�HYHQ�EH�UHPRWHO\�LQWHUHVWHG�LQ"´��

0DNH�WKHP�VHOO�\RX��WKDW¶V�WKH�ULJKW�G\QDPLF�

-2(�.$,6(5� <RX�NQRZ��WKH�IOLSVLGH�RI�WKDW�LV��ZK\�ZRXOG�\RX�HYHU�PDNH�
VRPHERG\�DQ�RIIHU�ZKHQ�\RX�KDYH�QR�LGHD�ZKDW�LW�LV�WKH\�UHDOO\�ZDQW"

'$9,'�),1.(/� 2K��JRRG�SRLQW�
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��

-2(�.$,6(5� ,W¶V�VR�VLOO\���,�ZRXOG�PXFK�UDWKHU�VSHQG����PLQXWHV�DQG�VLW�
WKHUH�DQG�WDON�DERXW�WKLQJV��DQ\WKLQJ��RU�WKH�SURSHUW\���,W�GRHVQ¶W�UHDOO\�
PDWWHU��$W�VRPH�SRLQW��WKH�GLVFXVVLRQ�JHWV�DURXQG�WR�WKH�SURSHUW\���

%\�WKHQ�WKH�FRQYHUVDWLRQV�IORZ�IUHHO\�DQG�ZH�OLNH�DQG�WUXVW�HDFK�RWKHU��7KHQ�
ZH�FDQ�DFWXDOO\�WDON�DERXW�ZKDW�WKH\¶UH�ORRNLQJ�IRU�DQG�Z KDW�WKH\�ZDQW�WR�
GR���,W¶V�QRW�KDUG�LI�\RX¶YH�JRW�D�FRXSOH�RI�WULFNV�LQ�\RXU�EDJ�KHUH�

,W¶V�QRW�KDUG�WR�WDLORU�LW�WR�ZKDW�ZRUNV�IRU�WKHP���,I�WKH\¶YH�JRW�DQ\�URRP�DW�
DOO��\RX¶OO�JLYH�WKHP�VRPHWKLQJ�WKDW�WKH\�DFWXDOO\�ZDQW���1RW�MXVW�VRPH�
QXPEHU�WKDW�\RX�WKURZ�DW�WKHP���

,I�\RX�PDNH�DQ�RIIHU�WKDW�ZD\��\RX�SUHWW\�PXFK�KDYH�WR�ORZ �EDOO�WKHP�WR�
PDNH�D�GHDO�EHFDXVH�WKDW¶V�DOO�\RX¶YH�JRW��<RX¶YH�JRW�D�QXPEHU��

,�JHW�SDLG�EHFDXVH�,�FDQ�QHJRWLDWH���,Q�P\�QHJRWLDWLRQ��,�GRQ¶W�NQRZ�D�EXQFK�
RI�WULFN\�FORVHV�DQG�WKDW�VWXII���,¶P�MXVW�D�QLFH�JX\���,¶P�JRLQJ�WR�VLW�GRZQ�
DQG�,¶P�JRLQJ�WR�WDON�WR�KLP�DQG�ZH¶UH�JRLQJ�WR�ZRUN�VRPHWKLQJ�RXW��

,I�WKH\¶UH�KDOIZD\�QLFH�SHRSOH��ZH¶OO�FRPH�XS�ZLWK�VRPHWKLQJ���,¶P�VXUH�
WKH\¶UH�FOHYHU�HQRXJK�DQG�,¶P�FOHYHU�HQRXJK�WKDW�EHWZHHQ�WKH WZR�RI�XV��ZH�
FDQ�SXW�RXU�KHDGV�WRJHWKHU�DQG�FRPH�XS�ZLWK�D�VROXWLRQ�WKDW�VROYHV�WKHLU�
SUREOHP���$QG��\RX�NQRZ��OHDYH�D�OLWWOH�URRP�ZKHUH�,�FDQ�PDNH�D�IHZ�EXFNV��
WRR���3HRSOH�DUH�KDSS\�WR�GR�LW�WKDW�ZD\�

,I�\RX¶UH�MXVW�WKURZLQJ�D�QXPEHU�DW�WKHP�RQ�D�SUHS ULQWHG�IRUP�WKDW�\RX�
W\SHG�LQ�D�GROODU�ILJXUH��\RX�ORVH�WKDW�RSSRUWXQLW\�WR�GR�WKDW�VWXII���$QG�WKDW¶V�
KRZ�\RX�JHW�SDLG�LQ�WKLV�EXVLQHVV���
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��

7KH�PRVW�LPSRUWDQW�WKLQJ�KHUH�LV��\RX�FDQ�PDNH�HLJKW�EXFNV�DQ�KRXU�
VZLQJLQJ�D�KDPPHU�RU�\RX�FDQ�PDNH���������DQ�KRX U�VLWWLQJ�GRZQ�DQG�
WDONLQJ�ZLWK�SHRSOH�

'$9,'�),1.(/� <HV��,�DJUHH�ZLWK�HYHU\WKLQJ�\RX�VD\�WKHUH���,W¶V�
LQWHUHVWLQJ��,�WHQG�WR�EHOLHYH�WKDW�\RX�FDQ�VFULSW�RXW�D�ORW�RI�WKLV�SURFHVV��$�
ORW�RI�WKH�ODQJXDJH�SDWWHUQV�KDSSHQ�RYHU�DQG�RYHU�DJDLQ���:KDW�\RX�FDQ¶ W�
VFULSW�RXW�LV�WKDW�VHQVH�RI�MXVW�FDULQJ�DERXW�RWKHU�SHRSOH�

-�3��9$8*+$1� $QG�UHDOO\�ZKDW�\RX¶UH�JRLQJ�WR�GR�LV�³QRW�PDNH�DQ�RIIHU´��
EXW�WRJHWKHU�\RX�DQG�WKH�VHOOHU�DUH�JRLQJ�WR�SXW�WRJHWKHU�WKH�GHDO�

'$9,'�),1.(/� <HV��DQG�,�ORRN�DW�LW�DV�RQO\�WKUHH�VWHSV���<RX¶YH�JRW�WR�
FDVW��\RX¶YH�JRW�WR�VHW�WKH�KRRN��DQG�\RX¶YH�JRW�WR�UHHO�LQ���

&DVWLQJ�ZRXOG�EH�SXWWLQJ�RXW�VRPH�NLQG�RI�³ZKDW�LI´���7KH\�QLEEOH�RQ�WKDW�
DQG�\RX¶YH�JRW�WR�VHW�WKH�KRRN��:KLFK�\RX�VD\��³:HOO��ZKDW�DERXW�EODQN"��
:KDW�DERXW�XV�PDNLQJ�SD\PHQWV�IRU�D�SHULRG�RI�WLPH«�:RXOG�LW�HYHQ�EH�D�ILW�
IRU�\RX"´�

7KHQ�\RX�UHHO�LQ�E\�WXUQLQJ�LW�LQWR�WKHLU�LGHD���<RX�MXVW�UHVWDWH�LW���<RX�VD\��
³:HOO��LI�,¶P�KHDULQJ�\RX�ULJKW��0U��6HOOHU��ZKDW�\RX¶UH�WHOOLQJ�PH�LV�\RX�ZDQW�
XV�WR«�PDNH�VXUH�,¶YH�JRW�WKLV�ULJKW�KHUH«��<RX�VDLG�\RX�ZDQW�XV�WR�FRYHU�
WKDW�SD\PHQW�RI������D�PRQWK�DQG�DW�VRPH�SRLQW�RYHU�WKH�QH[W�ILYH�\HDUV��
FDVK�\RX�RXW�WKH�IXOO������������'LG�,�JHW�WKDW�ULJKW"´��

,�PHDQ�WKHUH�LV�VRPH�SDWWHUQ�WR�WKDW�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

-2(�.$,6(5� <HDK��VXUH�

'$9,'�),1.(/� %XW�, WKLQN�LW¶V�VR�LQWHUHVWLQJ�WKDW�DOO�WKUHH�RI�XV�UHFRJQL]H�
WKDW�LW¶V�DERXW�KDYLQJ�FRQYHUVDWLRQV�ZLWK�SHRSOH���,W¶V�QRW�DERXW�WKURZLQJ�
VWXII�DJDLQVW�WKH�ZDOO�DQG�KRSLQJ�VRPHERG\�VD\V�\HV�

-2(�.$,6(5� 5LJKW��,�FDQ�WUXWKIXOO\�VD\�,�KDYH�QRW�KDG�DQ�RIIHU�UHMHF WHG�
LQ����\HDUV�EHFDXVH�,�GRQ¶W�PDNH�WKRVH�NLQGV�RI�RIIHUV���,W¶V�QRW�D�\HV�RU�D�
QR�WKLQJ���:H�VLW�GRZQ�DQG�ZH�WDON�DERXW�LW��7RJHWKHU�ZH�ZRUN�VRPHWKLQJ�
XS��,I�WKDW�ZRUNV��JUHDW���

,I�QRW�ZH¶UH�MXVW�QRW�JRLQJ�WR�PDNH�DQ�RIIHU���:H�HLWKHU�VRUWHG�WKLV�RXW�D QG�
ILJXUHG�RXW�D�ZD\�WR�PDNH�LW�KDSSHQ�RU�QRW��,I�QRW��ZH¶OO�MXVW�ZLVK�WKHP�OXFN�
DQG�JR�RQ�

'$9,'�),1.(/� 2Q�WKH�FRQWUDFW�SDUW�RI�WKLQJV��,�ZRXOG�SXW�WKLV«�)LUVW�RI�
DOO��,�WKLQN�D�ORW�RI�SHRSOH�PLVWDNHQO\�WKLQN�WKDW�WKH\�JR�WR�WZR�VRXUFHV�IRU�
WKHLU�FRQWUDFWV���%RWK��,�WKLQN��DUH�WURXEOH�

)LUVW��WKH\�JR�WR�D�ORFDO�VWDWLRQHU\�VXSSO\�VWRUH�DQG�,�WKLQN�WKDW¶V�WKH�ELJJHVW�
WURXEOH�RI�DOO���(YHQ�³1R�/RZ�3UHVV´�KDV�ZRQGHUIXO�ERRNV��,�KDYH�SUREDEO\����
RI�WKHP�LQ�P\�RZQ�/LEUDU\���%XW�,�GRQ¶W�WKLQN�WKDW¶V�WKH�SODFH� \RX�ZDQW�WR�JR�
WR�IRU�SXUFKDVH�FRQWUDFWV�RU�IRU�OHDVH�RSWLRQ�FRQWUDFWV���7KH�FRQWUDFWV�DUH�
ZD\�WRR�QHXWUDO��

<RX�QHHG�WR�KDYH�FRQWUDFWV��ZKHQ�\RX¶UH�EX\LQJ��WKDW�DUH�ZRUGHG�LQ�\RXU�
IDYRU���:KHQ�\RX¶UH�VHOOLQJ��WKH\¶UH�YHU\�PXFK�VHOOHU�IDYRUHG�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

7KH�RWKHU�SODFH�WKDW�SHRSOH�JR�WR�IRU�FRQWUDFWV�DQG�IRUPV��DQG�,�WKLQN�LW¶V�D�
ELJ�PLVWDNH�DV�ZHOO��LV�WKH\�XVH�WKH�ORFDO�%RDUG�RI�5HDOWRUV�VWDWH�DSSURYHG�
FRQWUDFWV��,�GRQ¶W�WKLQN�WKDW¶V�D�JRRG�LGHD�HLWKHU���

)RU�WZR�UHDVRQV��� 2QH��WKH\¶UH�ZD\�WRR�ORQJ�DQG�LQWLPLGDWLQJ�IRU�VHOOHUV���1R�
RQH�XQGHUVWDQGV�ZKDW¶V�UHDOO\�LQ�WKHUH�

-�3��9$8*+$1� (VSHFLDOO\�LQ�&DOLIRUQLD���:KDW�DUH�WKH\�QRZ�����SDJHV"

'$9,'�),1.(/� 2K��LW¶V�ULGLFXORXV���7KH�OHDVH�RSWLRQ�IRUP�ILYH�\HDUV�DJR�
XVHG�WR�EH�WKUHH�SDJHV���,W¶V�XS�WR�VHYHQ�SDJHV�I RU�WKH�&DOLIRUQLD�$VVRFLDWLRQ�
RI�5HDOWRU�IRUPV��,W¶V�QXWV���

,�WKLQN�\RX�VKRXOG�DOZD\V�VWDUW�RII�ZLWK�D�RQH �SDJH�DJUHHPHQW�ZKHQ�\RX¶UH�
EX\LQJ���:KHQ�\RX¶UH�VHOOLQJ��\RX�FDQ�XVH�D�ORW�ORQJHU�FRQWUDFW��LI�EX\HUV�DUH�
ZLOOLQJ�WR�JR�DKHDG�DQG�VLJQ�LW��

:KHQ�\RX¶UH�EX\LQJ��XVH�D�RQH�SDJH�GRFXPHQW��PD\EH�ERWK�VLGHV�LI�\RX�
QHHG�WR��7KHQ�\RX�OD\HU�LQ�WKH�RWKHU�GRFXPHQWV�DV�D�VHFRQGDU\�DGGHQGXP��
7KLV�LV�D�VHFRQGDU\�GRFXPHQW�VLJQHG�D�GD\�RU�WZR�ODWHU���

,W¶V�LQWHUHVWLQJ��ZKHUH�FDQ�\RX�JHW�WKDW�VWXII"��0DQ\�RI�WKH�F RXUVHV�WKDW�\RX�
KDYH�RQ�&UHDWLYH�5HDO�(VWDWH�2QOLQH DUH�MXVW�HDV\�SODFHV�WR�JR�ZLWK�WKDW���

8QGHUVWDQG�WKH�RQO\�ZD\�WR�JHW�D JRRG�IRUP�LV�ZKHQ�SHRSOH�KDYH�EDVLFDOO\�
KDG�RSSRVLQJ�DWWRUQH\V�SRNLQJ�KROHV�LQ�WKHP�

http://www.creonline.com/
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,¶OO�VKDUH�ZLWK�\RX�D�TXLFN�H[DPSOH���,�NQRZ�RQ�RXU�OHDVH�SXUFKDVH�
DJUHHPHQW�ZH�XVH�RQH�OHJDO�VL]H�SDJH��,W¶V�LQWHUHVWLQJ��PRVW�RI�ZKDW¶V�LQ�
WKHUH�ZH¶YH�KDG�WR�OHDUQ�WKH�KDUG�ZD\���7KHUH�LV�VWXII�WKDW�\RX�MXVW�GRQ¶W�
OHDUQ�LQ�WKH�VHPLQDUV���

)RU�H[DPSOH��KHUH¶V�RQH�OLWWOH�LQVLGHU�WLS�WKDW�ZH�KDG�WR�OHDUQ���,W�FRVW�XV�
DERXW����������RI�ORVW�SURILW��:H�SLFNHG�XS�D��� �\HDU�OHDVH�RSWLRQ�RQ�D�WZR�
EHGURRP�FRQGRPLQLXP�LQ�D�����FRPPXQLW\�LQ�D�UHDOO\�QLFH�DUHD�RI�6DQ�
'LHJR��FDOOHG�5DQFKR�%HUQDUGR��7KH�VHOOHU�ZDV�D�OD QGORUG�ZKR�MXVW�ZDQWHG�
RXW�RI�WKH�SURSHUW\���:H�SLFNHG�XS�D����\HDU�OHDVH�RSWLRQ�IRU������������

1RZ��WKH�ZD\�ZH�VWUXFWXUH�RXU�OHDVH�RSWLRQV��D�ORW�RI�SHRSOH�GR�LW�DV�D�RQH�
\HDU��RQH����PRQWK�WHUP�ZLWK���RSWLRQDO�UHQHZDOV�WKDW�KDSSHQ�HDFK�DQG�
HYHU\�\HDU��VR�WKDW�\RX�FRXOG�SRS�RXW�RI�WKH�GHDO�LI�\RX�ZDQWHG�WR���%XW�
WKH\¶UH�REOLJDWHG�IRU�WKH�DXWRPDWLF�UHQHZDO���

:HOO��WKDW�DOO�VRXQGHG�ZHOO�DQG�JRRG�XQWLO�WKH�JHQWOHPDQ��WZR�\HDUV�LQWR�WKH�
GHDO��EDFNHG�RXW�ZKHQ�KH�JDYH�XV�D�YHU\�FUHDWLYH�H[FXVH�KLV�DWWRUQH\�F DPH�
XS�ZLWK���

,�DVNHG�P\�DWWRUQH\�DERXW�WKLV���2XU�DWWRUQH\�VDLG��³:HOO��\RX�NQRZ�ZKDW��,�
JXHVV�KH��\HDK��WKDW¶V�DFWXDOO\�D�SUHWW\�YDOLG�DUJXPHQW���<RX�FRXOG�JR�WR�
FRXUW�RQ�LW��EXW�\RX�KDYH�DERXW�D�������VKRW�RI�ZLQQLQJ�´��:KLFK�PHDQV��\RX�
NQRZ��\RX¶UH�QRW�JRLQJ�WR�GR�DQ\WKLQJ�DERXW�WKDW�

$QG�LW¶V�LQWHUHVWLQJ�EHFDXVH�\RX�KDYH�WKLV�VWXII�FKHFNHG�RXW�E\�DWWRUQH\V���
7KH�RQO\�ZD\�WKDW�\RX�UHDOO\�ILQG�RXW�LI�\RXU�IRUPV�DUH�JRRG�LV�KDYH�WKHP�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

WHVWHG�RXW�RYHU�WLPH���6WDUW�RII�ZLWK�VRPHERG\�HOVH¶V�VWXII�DQG�\RX�M XVW�JHW�LW�
EHWWHU�DQG�EHWWHU�RYHU�WLPH��

7KDW¶V�ZK\�ZH�XSGDWH�RXU�IRUPV�HYHU\�VLQJOH�\HDU�EHFDXVH�ZH�OHDUQ�WKLQJV�
WKDW�\HDU�WKDW�QHHG�WR�EH�LQ�WKHUH�

6R�ZKDW�JRW�WKLV�JX\�RXW�ZDV�D�ELW�RI�VRPHWKLQJ�FDOOHG�WKH�8QLIRUP�
&RPPHUFLDO�&RGH�RU�WKH�8&&��7KH�8&&�VD\V�WKDW�DQ\�UHVLGHQWLDO�OHDVH�WKDW�
KDV�DQ�DXWRPDWLF�UHQHZDO�PXVW�EH����SRLQW�RU�ODUJHU�W\SH�VL]H�DQG�LW�PXVW�
EH�LQ�EROG�SULQW���

1RZ��,�GRQ¶W�EHOLHYH�LQ�KLGLQJ�LQ�VPDOO�SULQW�RQ�\RXU�FRQWUDFWV���6R�RXU�
DJUHHPHQW�ZDV�DFWXDOO\����SRLQW�W\SH�VL]H��EXW�WKDW�FODXVH�ZDV�QRW�LQ�EROG�
SULQW�

-�3��9$8*+$1� 2K�

'$9,'�),1.(/� $QG�WKLV�ZDV�DFWXDOO\�RQO\�WZR�DQG�KDOI��WKUHH�\HDUV�DJR���
,I�\RX�ZHUH�WR�ORRN�DW�WKH�FRQWUDFW�WRGD\�LW�LV�LQ�EROG�SULQW���

-2(�.$,6(5� ,¶OO�EHW�LW�LV�

'$9,'�),1.(/� 7KH�DXWRPDWLF�UHQHZDO���$QG�KHUH¶V�WKH�WKLQJ��WZR�\HDUV�
LQWR�LW��ZK\�GLG�KH�EDFN�RXW�RI�LW"��7KH�SURSHUW\¶V�ZRUWK�����WR�����WZR�
\HDUV�ODWHU���7KLV�PHDQV�ZH�ORVW�WKLUW\�ILYH�WR���������RI�HTXLW\�WZR�\HDUV�
LQWR�LW��:H�KDG�HLJKW�PRUH�\HDUV�RI�SRVLWLYH�FDVK�IORZ�RQ�WKDW�SURSHUW\��



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

7KLV�FRXOG�KDYH�EHHQ�DYRLGHG�KDG�ZH�XVHG�WKH�ULJKW�W\SH�VL]H�DQG�EROGQHVV��
6R�SOHDVH�GRQ¶W�EH�FKHDS�RQ�\RXU�FRQWUDFWV���,W¶V�VLOO\���

7KH�FRXUVHV�RQ�&5(�2QOLQH KDYH�IRUPV���$OO�RI�RXU�FRXUVHV��RI������RU�PRUH��
KDYH�RXU�)RUP�&'�520��<RX�ZDQW�WR�VWDUW�RII�ZLWK�WKDW��7KH�FRVW�IRU�\RX�WR�
QRW�GR�WKDW�LV�JRLQJ�WR�EH�KXJH���

<RX�VKRXOG�DOVR�GHILQLWHO\�KDYH�D�ORFDO�DWWRUQH\�FKHFN�RXW�\RXU�IRUPV�DV�ZHOO�

-�3��9$8*+$1� $EVROXWHO\�

'$9,'�),1.(/� %XW�PDNH�VXUH�WKH\�DUH�VRPH�RQH�ZKR�NQRZV�DQG�ZRUNV�
ZLWK�LQYHVWRUV���'RQ¶W�MXVW�JR�WR�VRPHERG\�ZKR�QRUPDOO\�ZRUNV�ZLWK�OHQGHUV�
GRLQJ�IRUHFORVXUHV�RU�VRPH�RQH�ZKR�QRUPDOO\�ZRUNV�GRLQJ�HYLFWLRQV��8VH�
VRPH�RQH�ZKR�GRHV�D�ORW�RI�DFWXDO�ZRUN�ZLWK�LQYHVWRUV���

,GHDOO\��ILQG�DQ�DWWRUQH\�ZKR�GRHV�LQYHVWLQJ�WKHPVHOYHV�

-�3��9$8*+$1� 7KDW¶V�D�JRRG�SRLQW��'DYLG���$QG��RI�FRXUVH��DQ�
DJUHHPHQW��D�YHUEDO�DJUHHPHQW�WR�SXUFKDVH�RU�VHOO�UHDO�HVWDWH�LV�QRW�ELQGLQJ�
DQ\ZKHUH���6R�DEVROXWHO\��WKDW�DJUHHPHQW�WKDW�\RX�FRPH�WR�ZLWK�WKH�VHOOHU��
PXVW�EH�LQ�ZULWLQJ�

-2(�.$,6(5� ,�KDG�RQH�RI�WKRVH��ODVW�QLJKW��LQ�IDFW��,�WDONHG�ZLWK�D�VHOOHU�
RXW�RI�VWDWH�DQG�ZH�FDPH�WR�DQ�XQGHUVWDQGLQJ���,�ZDV�WR�RYHUQLJKW�WKH�
SDSHUZRUN�DQG�LW�ZDV�D�GRQH�GHDO��,�FDOOHG�WKH�SHRSOH�WR�OHW�WKHP�NQRZ�WKH�
IXQGV�ZRXOG�EH�WKHUH�WR EULQJ�WKH�ORDQ�FXUUHQW�DQG�VKH�FDOOHG�WKH�QH[W�GD\�
VD\LQJ�VRPHERG\�KDG�PDGH�KHU�D�EHWWHU�RIIHU�

http://www.creonline.com/
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-�3��9$8*+$1� >DJUHHLQJ@

-2(�.$,6(5� ,�KDG�DOUHDG\�RSHQHG�HVFURZ�DQG�,�ZDV�LQWR�LW�DERXW�������
6KH�DFFHSWHG�DQ�RIIHU�WKDW�ZDV������PRUH�WKDQ�P\�RIIHU�

'$9,' ),1.(/� 2K��ER\�

-2(�.$,6(5� <HDK�

-�3��9$8*+$1� $QG�WKHUH¶V�QRWKLQJ�\RX�FDQ�GR�EHFDXVH�LW�ZDVQ¶W�LQ�
ZULWLQJ�

-2(�.$,6(5� 7KHUH¶V�QRWKLQJ�,�FDQ�GR�

-�3��9$8*+$1� 7KDW¶V�ULJKW�

-2(�.$,6(5� 2QH�RI�WKRVH�FRVWV�RI�GRLQJ�EXVLQHVV�WKLQJV�

-�3��9$8*+$1� ,W LV���2ND\��-RH��TXHVWLRQ�QXPEHU����

-2(�.$,6(5� 6KRRW�

��� :KDW¶V�WKH�EHVW�ZD\�WR�JHW�FRPSDUDEOH�
VDOHV�GDWD"

-�3��9$8*+$1� ,�NQRZ��\RX�GRQ¶W�EHOLHYH�LQ�LW�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

-2(�.$,6(5� >ODXJKV@�,�GRQ¶W�XVH�WKHP���,¶OO�WHOO�\RX�WKH�EHVW�ZD\�QRW�WR�
QHHG�WKHP���,I�\RX�EX\�HYHU\WKLQJ�DW�KDOI�SULFH�\RX�FDQ�EH�SUHWW\�FHUWDLQ�
\RX¶UH�JRLQJ�WR�FRPH�RXW�RND\���>ODXJKV@

-�3��9$8*+$1� /HW¶V�VD\�\RX�QHHG�FRPSV�EHFDXVH�\RX�GRQ¶W�NQRZ���+RZ�
ZRXOG�\RX�JHW�WKHP"

-2(�.$,6(5� :HOO�,�NQRZ�D�FRXSOH�RI�DJHQWV�VR�,�FDQ�SUHWW\�PXFK�JHW�
WKRVH�VRUWV�RI�WKLQJV���$QG�,�GR�JHW�WKRVH��,�JHW�FRPSV�HYHU\�QRZ�DQG�WKHQ��
HVSHFLDOO\�ZKHQ�ZH¶UH�JRLQJ�WR�VHOO�SURSHUW\���:H�QHHG�WR�NQRZ�ZKDW�LW¶V�
ZRUWK�ZKHQ�ZH¶YH�OLVWHG�WKLQJV�MXVW�OLNH�HYHU\ERG\�HOVH�GRHV���,W¶V�QLFH�WR�JHW�
D�JRRG�LGHD�RI�ZKDW�WKRVH�WKLQJV�DUH�JRLQJ�WR�EH�ZRUWK��WRR�

,�ZRXOG�VD\�LW¶V�DOZD\V�QLFH�WR�KDYH�SHRSOH���7KLV�LV�YHU\�PXFK�D�SHRSOH�
EXVLQHVV��5HODWLRQVKLSV�DUH�WKH�NH\�KHUH��'HYHORS�D�JRRG�UHODWLRQVKLS�ZLWK�
DQ�DJHQW�RU�WZR��VRPHERG\�ZKR¶V�DJJUHVVLYH�DQG�NQRZV�ZKDW�\RX¶UH�DOO�
DERXW���7KRVH�WKLQJV�DUH�LQYDOXDEOH�

-�3��9$8*+$1� 6R��JHW�\RXU�FRPSV�IURP�DQ�DJHQW��LI�\RX�XVH�WKHP��,Q�
VRPH�VWDWHV��,�NQRZ�LQ�&DOLIRUQLD��WLWOH�FRPSDQLHV�ZLOO�JLYH�\RX�FRPSV��
+RZ�GR�\RX�JHW�\RXUV��'DYLG"

'$9,'�),1.(/� $FWXDOO\�,¶P�NLQG�RI�RQ�ERDUG�ZLWK�-RH�WKHUH� 1HWZRUN�ZLWK�
D�JRRG�DJHQW��7KH\¶UH�ORXV\�ZLWK�UHQWDO�FRPSDUDEOHV��EXW�WKH\¶UH�JUHDW�ZLWK�
IRU�VDOH�FRPSDUDEOHV��,�ILQG�WZR�RU�WKUHH�DJHQWV�WKDW�,�UHIHU�OHDGV�WR� ��
FRQVLGHULQJ�WKDW�,¶P�JRLQJ�WR�WDON�ZLWK�����VHOOHUV�RYHU�WKH�FRXUVH�RI�VHYHUDO�
PRQWKV���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

3UREDEO\����SHUFHQW�RI�WKRVH�VHOOHUV�DUH�JRLQJ�WR�ZDQW�DOO�WKHLU�HTXLW\�RU�ZLOO�
QRW�EH�IOH[LEOH�HQRXJK��,�FDQ�MXVW�UHIHU�WKDW�EXVLQHVV�RYHU�WR�RQH�RI�WKRVH�
DJHQWV�

6R�HYHQ�LI�HDFK�RI�WKHVH�DJHQWV�MXVW�SLFNV�XS�RQH�H[WUD�OLVWLQJ�D�\HDU��,¶P�
DGGLQJ�����WR���������QHW�WR�WKHLU�ERWWRP�OLQH���,W¶V�HDV\�IRU�PH�WR�FDOO�XS�
DQG�,�MXVW�VD\��³%R\G��WKLV�LV�'DYLG���,¶P�WKH�RQH�WKDW¶V�EHHQ�ID[LQJ�RYHU�
WKRVH�OHDGV�WR�\RX«�KRZ¶V�LW�EHHQ�JRLQJ"�%\�WKH�ZD\��,�KDYH�D�SURSHUW\��
&RXOG�\RX�KHOS�PH�RXW�E\�MXVW�SXOOLQJ�XS�D�&0$"´

)RU�WKRVH�RI�\RX�WKDW�GRQ¶W�NQRZ��&0$�VWDQGV�IRU�&RPSDUDEOH�0DUNHW�
$QDO\VLV���,W¶V�WKH�TXLFN�VQDSVKRW�WKH\�GR�LQ�DERXW�WZR�RU�WKUHH�PLQXWHV�IURP�
WKH�PXOWLSOH�OLVWLQJ�VHUYLFH��&0/6��,W�JLYHV�PH�D�JRRG�LQGLFDWLRQ�RI�ZKDW�
VRPH�RWKHU�WKLQJV�KDYH�VROG�IRU���7KHQ��LI�,�UHDOO\�FDUH�DERXW�WKRVH�FRPSV��,�
ZLOO�WR�KDYH�WR�GULYH�WKHP���6RPH�RI�WKDW�PLJKW�EH�FRPSDUDEOH��VRPH�ZRQ¶W�
EH�

-2(�.$,6(5� 5LJKW�

'$9,'�),1.(/� $QG�,¶P�JRLQJ�WR�ZDQW�ILYH�KRXVHV�ZLWK�VLPLODU�VTXDUH�
IRRWDJH��ZLWKLQ�DERXW�����VTXDUH�IHHW���,GHDO O\��WKH\¶YH�VROG�ZLWKLQ�WKUHH�
PRQWKV��ZRUVH�FDVH��ZLWKLQ�VL[�PRQWKV��8QGHUVWDQG�WKDW�LW�QHHGV�WR�EH�LQ�WKH�
VDPH�VFKRRO�GLVWULFW�DQG�LW�QHHGV�WR�EH�RI�FRPSDUDEOH�FRQVWUXFWLRQ���7KH�
XVXDO�W\SHV�RI�FRPPRQ�VHQVH�WKLQJV���

7KDW¶V�JRLQJ�WR�JLYH�PH�D�JRRG�EDOOSDUN�ILJXUH���7KDW¶V�KRZ�,�JHW�LW�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

-2(�.$,6(5� (YHQ�VR��LW¶V�MXVW�JRLQJ�WR�EH�D�EDOOSDUN�IRU�\RX��ULJKW"��,�
PHDQ��\RX¶UH�QRW�JRLQJ�WR�KDQJ�\RXU�KDW�RQ�WKDW�QXPEHU��ULJKW"

'$9,'�),1.(/� <RX�NQRZ��VRPHWKLQJ�WKDW�\RX�VDLG�HDUOLHU��-RH��DQG�,�KRSH�
HYHU\RQH�FDXJKW�LW�EHFDXVH�LW�ZDV�UHDOO\�JRRG���(VSHFLDOO\�ZKHQ�D�VHOOHU�WHOOV�
\RX�WKH\�KDG�WKH�KRXVH�DSSUDLVHG��MXVW�LJQRUH�WKDW���>ODXJKV@

-�3��9$8*+$1� %HFDXVH�QRUPDOO\�WKH\¶UH�WDONLQJ�DERXW�DQ�DJHQW�

'$9,'�),1.(/� <HDK��EHFDXVH�\RX�«

-�3��9$8*+$1� 6HOOHUV�IRU�«

'$9,'�),1.(/� «�RU�LW�ZDV�UHILQDQFH�RU�VRPHWKLQJ���$QG�WKH\�UHILQDQFHG�
WKRVH�DV�KLJK�RU�WKH�DSSUDLVHU�«

-�3��9$8*+$1� 5LJKW��VXUH�

'$9,'�),1.(/� «�DV�KLJK�DV�\RX�QHHG���«�³JHW�WKDW�UHILQDQFHG´�

-2(�.$,6(5� ,�FDQ�JHW�D�KRXVH�DSSUDLVHG�IRU�����������IRU ���������
HDVLO\���7KH�VDPH�DSSUDLVHU�ZLOO�GR�ERWK�RI�WKRVH�DSSUDLVDOV�

'$9,'�),1.(/� 5LJKW�

-�3��9$8*+$1� 5LJKW�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

'$9,'�),1.(/� 3UREDEO\�WKH�YHU\�VDPH�GD\���>ODXJKWHU@��:HOO��WKH�
PDUNHW¶V�SUHWW\�KRW�ZKHUH�\RX¶UH�DW��-RH�

-2(�.$,6(5� <HDK�

'$9,'�),1.(/� %XW�-3�PDGH�D�JRRG�SRLQW���

7LWOH�FRPSDQLHV��DW�OHDVW�RQ�WKH�:HVW�&RDVW��DUH�RULHQWHG�WR�WKH�FRQVXPHU���
7KH\¶UH�RXW�IRU�\RXU�EXVLQHVV���

,�ZDV�RQ�WKH�(DVW�&RDVW�DQG�WKH\�KDG�QR�LGHD�ZKDW�,�ZDV�WDONLQJ�DERXW���%XW�
LQ�P\�DUHD��WKH\¶UH�MXVW�UHDG\�WR�JR�

-�3��9$8*+$1� <HDK��LW¶V�UHDO�HDV\�

'$9,'�),1.(/� 7KH\¶UH�FXHG�XS�DQG�WKH\¶UH�ZDLWLQJ�IRU�PH���,�PDNH�D�
SKRQH�FDOO�DQG�WKH\¶YH�JRW�FRPSV�RQ�P\�ID[�PDFKLQH����PLQXWHV�ODWHU�

-�3��9$8*+$1� 5LJKW��ULJKW�

-2(�.$,6(5� <HDK�

-�3��9$8*+$1� 5LJKW�

'$9,'�),1.(/� ,I�,�QHHG�D�UHFRUGHG�GRFXPHQW�RU�HYHQ�D�EODQN�GRFXPHQW�
IRUP��ER\��WKH\¶UH�MXVW�ULJKW�RQ�WKDW�VWXII�

-�3��9$8*+$1� 2ND\��'DYH�«



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

'$9,'�),1.(/� 7KH\�ORYH�WR�GR�LW�

-�3��9$8*+$1� 'DYLG��TXHVWLRQ�QXPEHU����

��� +RZ�GR�\RX�GHYHORS�D�VXFFHVVIXO�
PDUNHWLQJ�SURJUDP�WR�JHQHUDWH�OHDGV�DQG�
ZKDW�PHWKRGV�GR�\RX�XVH"

'$9,'�),1.(/� 2ND\��VR�ZH¶YH�DOUHDG\�WRXFKHG�D�OLWWOH�ELW�RQ�WKLV�RQH�

-�3��9$8*+$1� 5LJKW�

'$9,'�),1.(/� ,�WKLQN�ZH�MXVW�QHHG�WR�JHW�FOHDU�RQ�ZKDW�WKH�RXWFRPH�LV�
ILUVW���7KH�RXWFRPH��IRU�WKRVH�RI�\RX�WKDW�DUH�JRLQJ�WR�EH�SDUW�WLPH�
LQYHVWRUV��\RX¶UH�ORRNLQJ�WR�KDYH�WKUHH�JRRG�FRQVLVWHQW�LQGHSHQGHQW�OHDG�
VWUHDPV�JHQHUDWLQJ�RQH�JRRG��KLJK�TXDOLW\�DSSRLQWPHQW�SHU�ZHHN��0HHWLQJ�
ZLWK�WZR�RU�WKUHH�VHOOHUV�HDFK�DQG�HYHU\�ZHHN���

)XOO�WLPH�LQYHVWRUV��\RX�UHDOO\ ZDQW�ILYH�LQGHSHQGHQW�OHDG�VRXUFHV�WKDW�FDQ�
\LHOG�RQH�JRRG�OHDG�HDFK�ZHHN���7KDW¶V�JRLQJ�WR�JHW�\RX�IRXU��ILYH��RU�VL[�
DSSRLQWPHQWV�D�ZHHN�RI�JRRG�TXDOLW\�VWXII���7KDW¶V�JRLQJ�WR�NHHS�\RX�EXV\�
DQG�EX\LQJ�SURSHUWLHV���1R�TXHVWLRQ�DERXW�WKDW��



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

6R�WR�GR�WKDW�\RX¶UH�JRLQJ�WR�ZDQW�WR�GHYHORS��ZKHWKHU�LW�EH�\RXU�FODVVLILHG�
DGV��RU�\RXU�PDLOLQJ�V\VWHPV�WKDW�\RX�KDYH�JRLQJ�RQ��,¶P�D�ELJ�EHOLHYHU�WKDW�
\RX�QHHG�D�NLQG�RI�V\VWHP�DWWDFKHG�WR�ZKDW�\RX¶UH�GRLQJ��

(YHQ�PRUH�LPSRUWDQWO\��,�ZDQW�WR�WDON�IRU�D�PRPHQW�DER XW�WUDFNLQJ��0RVW�
SHRSOH�ZLOO�WU\�VRPHWKLQJ���$�FRXSOH�RI�WKLQJV�KHUH«�

1XPEHU�RQH��WKH\�GRQ¶W�UHDOO\�PHDVXUH�ZKDW¶V�KDSSHQLQJ��,¶P�D�ELJ�EHOLHYHU�
WKDW�\RX�QHHG�WR�TXDQWLI\�WKH�QXPEHUV�LQ�\RXU�EXVLQHVV���1RW�EHFDXVH�LW¶V�
IDQF\��QRW�EHFDXVH�LW¶V�IXQ��EXW�EHFDXVH�LW¶V�LPSRUWDQW�WR�NQRZ�ZKDW¶V�
ZRUNLQJ�DQG�ZKDW¶V�QRW�ZRUNLQJ���$QG�QRW�MXVW�ZKDW�JHQHUDWHV�\RXU�FDOOV��EXW�
ZKDW�JHQHUDWHV�GHDOV���

:KDW¶V�WKH�EHWWHU�TXDOLW\"��

,¶G�UDWKHU�KDYH�RQH�OHDG�VRXUFH�JLYH�PH�WZR�OHDGV�SHU�PRQWK�DQG�,�JHW�RQH�
GHDO�FRQVLVWHQWO\��WKDQ�WR�KDYH�DQRWKHU�OHDG�VRXUFH�JLYH�PH����FDOOV�SHU�
ZHHN��EXW�,�GRQ¶W�JHW�GHDOV�IURP�LW���,�WKLQN�RI�WKLQJV��

2QH�RI�RXU�FRDFKHV�IURP�RXU�PHQWRULQJ�SURJUDP��QDPHG�%\URQ��FDPH�XS�
ZLWK�WKLV�DQG�,�WKRXJKW�LW�ZDV�ZRQGHUIXO���:H�FDOO�LW�WKH�&$'6��& �$�'�6���+H�
WUDFNV�HDFK�RI�WKH�GLIIHUHQW�PDUNHWLQJ�VWUHDPV�KH�KDV�FRPLQJ�LQ�
+H�WUDFNV�WKH�QXPEHU�RI�FDOOV�SHU�ZHHN�LW�JHQHUDWHV��WKH�QXPEHU�RI�
DSSRLQWPHQWV�IURP�WKRVH�FDOOV�KH�VHWV�XS��WKH�QXPEHU�RI�GHDOV�KH�VLJQV�XS�
DQG�WKH�QXPEHU�RI�WKRVH�GHDOV�WKDW�FORVH��+H�FDOOV�VXFFHVVHV�RI�&$'6���
&DOOV�$SSRLQWPHQWV�'HDOV�6XFFHVVHV��,�WKRXJKW�WKDW�ZDV�DQ�LQWHUHVWLQJ�
WKLQJ���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´
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$�VLPSOH�ZD\�RI�GRLQJ�LW�LV�E\�XVLQJ�H[WHQVLRQ�QXPEHUV�RQ�D�YRLFH�PDLO�
V\VWHP��<RX�NQRZ��VD\�\RXU�FODVVLILHG�DG�H[WHQVLRQ�LV�� ���DQG�\RXU�RWKHU�DG
LQ�WKH�ORFDO�PLOLWDU\�SUHVV�SDSHU�LV������MXVW�IROORZLQJ�LW�WKDW�ZD\�LV�SUHWW\�
VLPSOH��

-XVW�PDNH�VXUH�\RX�WUDFN�WKH�RXWFRPH�IURP�WKH�GLIIHUHQW�DGYHUWLVLQJ�WKDW�
\RX¶UH�GRLQJ�

2QH�RI�WKH�WKLQJV�,�WKRXJKW�ZDV�LQWHUHVWLQJ��DQG�KRSHIXOO\�-RH�ZLOO�VSHDN�
KHUH LQ�D�OLWWOH�ELW��LV�VRPH�RI�WKH�ZD\V�KH¶V�DEOH�WR�UHVHDUFK�IRU�PDLOLQJ�
SRVWFDUGV�DQG�OHWWHU�FDPSDLJQV��

6RPH�RI�WKH�WKLQJV�WKDW�\RX�FDPH�XS�ZLWK�LQ�WHUPV�RI�WKH�WULJJHU�GRFXPHQWV�
OLNH�WKH�³1RWLFH�RI�DQ�$SSRLQWPHQW�RI�6XFFHVVRU�7UXVWHH´ ��WKDW�ZDV�D�EULOOLDQW�
LGHD��2QH�RI�ZKLFK�,¶YH�DSSURSULDWHG�DQG�,�WKLQN�SHRSOH�QHHG�WR�EH�DZDUH�RI�
WKDW���,W¶V�D�YHU\�DGYDQFHG�WHFKQLTXH��EXW�LW¶V�MXVW�VR�REYLRXV�DQG�VR�JRRG�
ZKHQ�VRPHRQH�SXWV�LW�GRZQ�WKDW�ZD\�

-2(�.$,6(5� :HOO��OHW�PH�WHOO�\RX�KRZ�EULOOLDQW�WKDW�ZDV���

:H VWXPEOHG�RQWR�WKDW���3HRSOH�GRQ¶W�NQRZ�LQ�P\�VWDWH�WKDW�EHIRUH�D�OHQGHU�
IRUHFORVHV�WKH\�DSSRLQW�D�VXFFHVVRU�WUXVWHH���2Q�WKH�RULJLQDO�SDSHUZRUN��WKH�
WUXVWHH�LV�W\SLFDOO\�WKH�WLWOH�FRPSDQ\���6LQFH��LQ�RXU�DUHD��WLWOH�FRPSDQLHV�
GRQ¶W�ZDQW�WR�IRUHFORVH�RQ�WKH�SDVW�FXVWRPHUV�WKH\�KDYH��WKH�OHQGHU�ZLOO�
DSSRLQW�D�VXFFHVVRU�WUXVWHH��ZKLFK�LV�VRPHERG\�ZKR�MXVW�GRHV�IRUHFORVXUHV�

7KH�ILUVW�WKLQJ�WKH\�GR�LV�UHFRUG�WKDW�DSSRLQWPHQW�DQG�UHVLJQDWLRQ�RI�
VXFFHVVRU�WUXVWHH��:KHQ�,�ILJXUHG�WKDW�RXW�,�WKRXJKW�,¶G�ILJXUHG�L W�DOO�RXW��\RX�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

NQRZ���,W�WXUQV�RXW�WKH\�DOVR�UHFRUG�WKDW�ZKHQ�\RX�JR�WR�SD\�RII�\RXU�
PRUWJDJH��

6R�KHUH�,¶P�VHQGLQJ�OHWWHUV�WR�SHRSOH�ZKR�MXVW�SDLG�RII�WKHLU�PRUWJDJHV��\RX�
NQRZ��VD\LQJ��³,�XQGHUVWDQG�\RXU�SURSHUW\�LV�LQ�IRUHFORVXUH�´��,�KDG�D�
PRPHQW�WKHUH�ZKHUH�LW�ZDV�ORRNLQJ�NLQG�RI�GLFH\�IRU�PH���$QG��RI�FRXUVH��DOO�
WKH�SHRSOH�IURP�WKH�&RXQW\�DUH�FDOOLQJ��³:KDW�DUH�\RX�GRLQJ"´�

'$9,'�),1.(/� <RX¶YH�ORVW�\RXU�PLQG��>ODXJKV@�

-2(�.$,6(5� <HDK��VR�VRPH�RI�WKHVH�UHDOO\�JRRG�LGHDV�GLGQ¶W�TXLWH�JR�
DFFRUGLQJ WR�SODQ�

'$9,'�),1.(/� ,W¶V�LQWHUHVWLQJ���)ROORZLQJ�XS�RQ�WKDW�KHUH��,¶YH�GRQH�VRPH�
PRUH�UHVHDUFK�DQG�IRXQG�RXW��KHUH�LQ�6DQ�'LHJR��WKHUH�DUH�EDVLFDOO\�ILYH�RU�
VL[�GLIIHUHQW�ODZ�ILUPV�RU�³ERLOHU�URRPV´�EDVLFDOO\�WKDW�FKXUQ�RXW�PRVW�RI�WKH�
IRUHFORVXUHV�IRU�WKH�FRXQW\�

-2(�.$,6(5� 5LJKW�

'$9,'�),1.(/� $OVR��ZKHQ�,�UHFRJQL]H�WKHLU�QDPHV��,¶P�JRLQJ�WR�EH�XVLQJ�
VRPH�RI�\RXU�LGHDV�WKHUH���1RZ�,�FDQ�JHW�D�OLWWOH�ELW�RI�D�MXPS�RQ�SHRSOH�

-2(�.$,6(5� <HV��DQG�\RX�FDQ�FRQILUP�WKDW�LW�LV�D�SURSHUW\�WKDW¶V�JRLQJ�
WR�IRUHFORVXUH�DQG�QRW�VRPHERG\�SD\LQJ�RII�WKHLU�ORDQ�

-�3��9$8*+$1� 5LJKW�>ODXJKV@�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

-2(�.$,6(5� $QRWKHU�WKLQJ��RIWHQ�WLPHV�WKH\¶OO�KDYH�D�ILOH�QXPEHU�DQG�
WKH\¶OO�DEEUHYLDWH�LW��7 SHULRG��6 SHULRG�ZLWK�D�ILOH�QXPEHU��7KH�76 LV�JRLQJ�
WR�VWDQG�IRU�7UXVWHH�6DOH�3URSHUW\���

-�3��9$8*+$1� 2ND\��TXHVWLRQ�QXPEHU������-RH�

��� :KDW�DUH�VRPH�FUHDWLYH�ILQDQFLQJ�
RSWLRQV"

-2(�.$,6(5� ,¶P�QRW�VXUH�ZKDW�\RX¶UH�ORRNLQJ�IRU�KHUH���

-�3��9$8*+$1� :HOO��,�WKLQN��ZH�KDYH�D�ORW�RI�TXHVWLRQV�RQ�ZKDW�LV�FUHDWLYH�
ILQDQFLQJ���+RZ FDQ�\RX�GR�GHDOV�FUHDWLYHO\"��<RX�NQRZ��WKH�QDPH�RI�P\�
ZHEVLWH�LV &UHDWLYH�5HDO�(VWDWH�2QOLQH�

-2(�.$,6(5� <HDK��,¶YH�EHHQ�PHDQLQJ�WR�WDON�WR�\RX�DERXW�WKDW���
>ODXJKWHU@��,¶P�QRW�VXUH�FUHDWLYH�LV�WKH�ZRUG��,�WKL QN�LW¶V�MXVW�WKDW�\RX�
GHYHORS�D�FHUWDLQ�VHW�RI�VNLOOV�DQG�\RX�EULQJ�WKRVH�WR�WKH�WDEOH���7KDW¶V�\RXU�
FRQWULEXWLRQ�KHUH���

2Q�WKH�RWKHU�VLGH�RI�WKH�WDEOH�LV�WKH�VHOOHU�ZKR¶V�JRW�VRPH�SUREOHPV���
6RPHKRZ�\RX¶YH�JRW�WR�PDNH�WKDW�PHVK���,¶P�QRW�VXUH�WKDW¶V�FUH DWLYH�

-�3��9$8*+$1� ,�WKLQN�LW¶V�D�ORW�RI�WKH�VHPLQDU�EX]]���$�ORW�RI�WLPHV�\RX�
KHDU�³FUHDWLYH�ILQDQFLQJ´���,W¶V�UHDOO\�ZKDW�ZH¶UH�WDONLQJ�DERXW�KHUH��
VWUXFWXULQJ�D�GHDO�WKDW�VROYHV�WKH�VHOOHU¶V�SUREOHP�
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&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

-2(�.$,6(5� 5LJKW�

-�3��9$8*+$1� 7KDW�DOORZV�\RX WR�JR�DZD\�ZLWK�VRPH�SURILW���,W�FDQ�EH�
GRQH�LQ�D�YDULHW\�RI�ZD\V��LW�FDQ�EH�GRQH�E\�SD\LQJ�WKH�VHOOHU�DOO�FDVK�ULJKW�
RXW�RI�\RXU�SRFNHW�

-2(�.$,6(5� 6XUH��VXUH�

-�3��9$8*+$1� ,W�FDQ�EH�GRQH�ZLWK��\RX�NQRZ���

-2(�.$,6(5� 7KDW�ZRXOG�EH�RQH�WR�DYRLG�

-�3��9$8*+$1� <HV��WKDW�ZRXOG�QRW�EH�FUHDWLYH��>ODXJKWHU@

'$9,'�),1.(/� 8QOHVV�LW�ZDV�UHDOO\��UHDOO\�FKHDS��VXUH�

-�3��9$8*+$1� $QG�JRLQJ�WR�WKH�EDQN�DQG�JHWWLQJ�LQ�WKH�����PRUWJDJH�
DQG�SXWWLQJ�����FDVK�GRZQ�ZRXOG�EH�D�WUDGLWLRQDO�GHDO���7KDW�ZRXOGQ¶W�EH�
FUHDWLYH��EXW�WKLQJV�OLNH��WDNLQJ�VXEMHFW �WR�WKH�H[LVWLQJ�PRUWJDJH�DQG�«

-2(�.$,6(5� $QG�OHDVH�RSWLRQV��WKRVH�NLQGV�RI�WKLQJV�

-�3��9$8*+$1� /HDVHG�RSWLRQV�DUH�PRUH�FUHDWLYH�

-2(�.$,6(5� 6XUH��VXUH���$JDLQ�LW¶V�JRLQJ�WR�EH�RQH�RI�WKRVH�WKLQJV�
ZKHUH�ZH�ERWWOH�LW�GRZQ�KHUH�WR�WKH�ORZHVW�GHQRPLQDWRU���,I�LW¶V�PH�KDYLQJ�WR�
ZULWH�D�FKHFN��,¶P�WKLQNLQJ�WKDW¶V�QRW�JRLQJ�WR�EH�FUHDWLYH�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

,I�,�FDQ�EULQJ�VRPHWKLQJ�HOVH�WR�WKH�WDEOH��LI�VRPHWKLQJ�HOVH�ZRUNV�IRU�WKHP�
ZKHUH�D�GHDO�FRXOG�KDSSHQ�ZLWKRXW�PH�KDYLQJ�WR�SXW XS�D�ORW�RI�P\�RZQ�
PRQH\�RU�KDYLQJ�WR�JR�WR�WKH�EDQN�WR�JHW�D�ORDQ��\HV��WKDW¶V�JRLQJ�WR�EH�DV�
FUHDWLYH�DV�,�JHW���

(YHU\ERG\�WKLQNV�LW¶V�DERXW�WHFKQLTXH���,W¶V�QRW���$QG�\RX¶UH�WHFKQLTXH��
WHFKQLTXH��WHFKQLTXH��DQG�FRXUVHV��DOO�KDYH�IDQF\�WLWOHV�WKDW�GHV FULEH�
WHFKQLTXH��\RX�NQRZ�

-�3��9$8*+$1� ,�UHPHPEHU�RQH�EDFN�\HDUV�DJR�WKDW�KDG�OLNH�³����
1RWKLQJ�'RZQ�DQG�&RQWUDFWV´ ��RU�VRPHWKLQJ�OLNH�WKDW�

-2(�.$,6(5� $QG�WKLV�\RX¶G�UHPHPEHU���$OO�WKRVH�ZKHQ�\RX¶UH�WKHUH�
ZLWK�WKH�VHOOHU���+DQJ�RQ��,�WKLQN�LW�ZDV���� QR�����,�PHDQ�����ZDV�WKH�ULJKW�
ZD\�WR�JR�

-�3��9$8*+$1� <HDK�>ODXJKV@�

-2(�.$,6(5� 2U�%�RU�VRPHWKLQJ��,�NQRZ�ZLWK�DEVROXWH�FHUWDLQW\�LW�LVQ¶W�
DERXW�WKDW�DW�DOO���,W¶V�QRW�DERXW�WKH�QXPEHU�RI�WHFKQLTXHV�RU�DOO�WKH�OLWWOH�
WULFNV��

,W¶V�VLPSO\�WDNLQJ�HQRXJK�WLPH�DQG�LQYHVWLQJ�HQRXJK�HPRWLRQDO�HQHUJ\�WR�
KHDU�WKH�RWKHU�SDUW\�RXW�DQG�UHIOHFW�D�OLWWOH�ELW�DERXW�ZKDW¶V�WDNLQJ�SODFH��
ZKDW�WKH�UHDO�SUREOHP�LV�DQG�KRZ�ZH�FDQ�VROYH�WKDW���,I�\RX�MXVW�JHW�LW�WR�
WKHUH��DQG�\RX¶YH�JRW�VRPH�UHVRXUFHV�DQG�SHRSOH�ZKR�GR KDYH�VRPH�PRQH\��
WKHQ�D�GHDO�FDQ�KDSSHQ�WKHUH�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

-�3��9$8*+$1� :KDW�SHRSOH�UHDOO\�QHHG�WR�XQGHUVWDQG�LV�WKDW�WKH\�QHHG�WR�
NQRZ�DOO�WKH�YDULHW\�RI�GLIIHUHQW�ZD\V�RI�SXWWLQJ�WKH�GHDO�WRJHWKHU�

-2(�.$,6(5� 6XUH�

-�3��9$8*+$1� 7KDW�WKH\�FDQ�WDNH�VXEMHFW�WR�WKH�H[LVWLQJ�PRUWJDJH�RU�GR�
UH�OHDVH�RSWLRQ���'HSHQGLQJ�XSRQ�WKH�VHOOHU¶V�FLUFXPVWDQFHV��QHHGV�DQG�
GHVLUHV���$QG�ZLOOLQJQHVV�

-2(�.$,6(5� <HV��,¶P�MXVW�HQMR\LQJ�WKH�GLIIHUHQFHV�EHWZHHQ�DOO�WKUHH�RI�
RXU�SHUVRQDOLWLHV���,W¶V�MXVW�VR�REYLRXV�KRZ�LW�FRPHV�DFUR VV�ZKHUH�ZH¶UH�
VKDULQJ�LGHDV��ZKLFK�LV�JRRG�

'$9,'�),1.(/� 5LJKW�

-2(�.$,6(5� ,�WKLQN�RQH�RI�XV�LV�JRLQJ�WR�UHODWH�WR�MXVW�DERXW�HYHU\ERG\�
ZKR¶V�OLVWHQLQJ���

7KH�ZD\�,�ORRN�DW�LW�LV��ULJKW�KHUH�ZH¶UH�WDONLQJ�DERXW�EX\LQJ�ZLWK�WHUPV�IRU�
WKH�PRVW�SDUW���$QG�E\�WHUPV�,�PHDQ�ZKHUH�\RX¶UH�EX\LQJ�DQG�QRW�KDYLQJ�WR�
JLYH�D�ODUJH�FKXQN�RI�\RXU�PRQH\�WR�WKH�VDOH�RI�D�SURSHUW\���:KHUH�WKH�
VHOOHU¶V�QRW�QHFHVVDULO\�JHWWLQJ�DOO�FDVK�IURP�\RX�

,�ORRN�DW�LW�DV�\RX�GRQ¶W�ZDQW�WR�KDYH�����WHFKQLTXHV�EHFDXVH�WKDW¶V�
RYHUZKHOPLQJ��ULJKW"��

(YHU\RQH�QHHGV�WR�HYHQWXDOO\�JHW�WR�WKH�SRLQW�ZKHUH�WKH\�FDQ�XVH�ILYH�PDLQ�
EX\LQJ�VWUDWHJLHV��



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

,¶OO�WDON�DERXW�WKHVH�ILYH�EX\LQJ�VWUDWHJLHV�UHDO�EULHIO\�KHUH��,¶P�JRLQJ�WR�SXW�
WKHP�LQ�RUGHU�RI�KRZ�ZH�OHDUQHG�WKHP�EHFDXVH�,�GRQ¶W�WKLQN�WK DW�\RX�VKRXOG�
WU\�WR�JHW�DOO�ILYH�RI�WKHP�DW�RQFH���

,W¶V�NLQG�RI�OLNH�JRLQJ�DQG�SOD\LQJ�JROI���7RGD\�ZH¶UH�JRLQJ�WR�ZRUN�RQ�RXU�
JULS��RXU�VZLQJ��RU�RXU�VWDQFH���<RX�NQRZ��RXU�H\H�FRQWDFW�RU�³IROORZ�
WKURXJK´��LW¶V�MXVW�WRR�PXFK���6R�,�WKLQN�\RX�VWDUW�RII�ZLWK�RQH�DQG�\RX�SOD\�
WKH�RGGV���

,I�\RX¶UH�EX\LQJ�ZLWK�OLWWOH�RU�QRWKLQJ�GRZQ��WKH�PRVW�XVHIXO�VWUDWHJ\�WR�OHDUQ�
EHJLQQLQJ�ZLVH��LV�

R +RZ�WR�XVH�WKH�OHDVH�RSWLRQ
R +RZ�WR�UHDOO\�XQGHUVWDQG�ZKHQ�\RX�ILQG�WKH�ULJKW�VHOOHU
R +RZ�FDQ�\RX�VWUXFWXUH�D�OHDVH�RSWLRQ�WUDQVDFWLRQ��ZKLFK�LV�QRW�

FRPSOLFDWHG�"�

,W¶V�RQH�RI�WKH�VLPSOHVW�ZD\V�RI�GRLQJ�LW���:H�ILQG�WKDW��ULJKW�QRZ��DERXW����
RU����SHUFHQW�RI�RXU�VWXGHQW¶V�ILUVW�VHYHUDO�GHDOV�DUH�JRLQJ�WR�VWDUW�RII�DV�
OHDVH�RSWLRQV���,W¶V�MXVW�WKH�ZD\�WKDW�ZH�VHH�WKDW�

6HFRQG��,¶G�OD\HU�LQ�WKHUH��ZKLFK�LV�JRLQJ�WR�DFFRXQW�IRU�PDQ\�SHRSOH��DERXW�
���WR����SHUFHQW�RI�WKHLU�GHDOV�ZLOO�EH�EX\LQJ�SURSHUWLHV�OHDYLQJ�DQG�XVLQJ�
WKH�H[LVWLQJ�ILQDQFLQJ��EDVLFDOO\�VXEMHFW �WR�WKH�H[LVWLQJ�ILQDQFLQJ���

7KDW¶V�WKH�QH[W�RQH�WKDW�,�ZRXOG�OD\HU�LQ�WKHUH���$QG�,�OLNH�WR�WKLQN�DERXW�LW�
DV�NLQG�RI�OD\HULQJ�D�FRDW�RI�SDLQW���<RX�VWDUW�RII�ZLWK�WKH�IRXQGDWLRQ�FRDW�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´
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WKHQ�\RX�JHW�\RXU�SULPHU�FRDW�DQG�WKHQ�\RX�JHW�\RXU�RWKHU�FRDWV�WR�SDLQW�RQ�
WRS�RI�WKDW�

7KH�WKLUG�RQH�,�ZRXOG�OD\HU�LQ�ZRXOG�SUREDEO\�EH�RZQHU�ILQDQFLQJ��7KLV�LV�D�
XVHIXO�VWUDWHJ\��

%\�RZQHU�ILQDQFLQJ�ZKHWKHU�LW�EH�RZQHUV�FDUU\LQJ�WKDW�ILUVW�RU�VHFRQG�
PRUWJDJH���%XW�OHDUQLQJ�WR�XVH�QRWHV�LQ�WKHUH�D�OLWWOH�ELW���1RW�WR�VWUXFWXUH�
DQ\WKLQJ�VR�IDQF\�WKDW�\RXU�UHYHUVH�DPRUWL]DWLRQ�ZLWK�D�OHIW WZLVW����GHJUHH�
DQG�JR�«�MXVW�D�EDVLF�XQGHUVWDQGLQJ�RI�KRZ�D�VHOOHU�FDQ�DFFHSW�SD\PHQWV�
RYHU�D�SHULRG�RI�WLPH��RU�DFFHSW�D�OXPS�VXP�SD\PHQW�GRZQ�WKH�URDG�

7KDW�W\SH�RI�WKLQJ���(YHQ��³+H\��,¶OO�EX\�\RXU�SURSHUW\�VXEMHFW�WR�\RXU�
H[LVWLQJ����������ILUVW�PRUWJDJH���$QG�WKDW���������RI�HTXLW\�WKDW�\RX¶UH�
ZDLWLQJ�IRU��ZH¶OO�JHW�LW�WR�\RX�DV�D�OXPS�VXP�SD\PHQW�GXH�LQ�IXOO�ZLWKLQ����
PRQWKV�RI�FORVLQJ�´�

6RPHWKLQJ�VLPSOH��EXW�LW¶V�XVHIXO�

7KH�IRXUWK�,�ZRXOG�VD\�ZRXOG�SUREDEO\�EH�EX\LQJ�D�SURSHUW\�XVLQJ�ZKDW¶V�
FDOOHG�DQ�HTXLW\�VSOLW��

7KLV�LV�EDVLFDOO\�OLNH�D�OHDVH�RSWLRQ�ZLWK�D�OLWWOH�ELW�RI�VWHURLGV�LQ�WKHUH��
>ODXJKV@��,W¶V�D�OHDVH�RSWLRQ�ZKHUH�VRPH�RI�WKH�SURILW�WKDW�\RX�PDNH�\RX�VSOLW�
ZLWK�WKH�VHOOHU���

7KRVH�ZRXOG�EH�WKH�YHU\�PRVW�FRPPRQ�IRXU���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

7KH�ILIWK�ZD\���2QFH�\RX�XQGHUVWDQG�WKRVH�ZD\V�RI�EX\LQJ�IRU�FDVK��\RX¶UH�
EX\LQJ�IRU�GHHS�GLVFRXQWV��ZKHWKHU�LW¶V�\RXU�PRQH\�RU�SULYDWH�PRQH\�WKDW�
\RX¶UH�ERUURZLQJ���$QG�,�GRQ¶W�PHDQ�KDUG�PRQH\OHQGHUV�KHUH���,�PHDQ�
SULYDWH�FDVK�WKDW�\RX¶YH�GHYHORSHG�DQG�SHRSOH�WUXVW \RX���7KH\¶UH�JRLQJ�WR�
OHQG�\RX�PRQH\�DW������������������������SHUFHQW�LQWHUHVW�WR�EH�XVLQJ�IRU�WKDW�
VWXII���6LPSOH�LQWHUHVW��QR�SRLQWV�DQG�HYHU\RQH�KHUH�FDQ�GHYHORS�WKDW�

2QFH�\RX¶YH�GRQH�WZR�RU�WKUHH�GHDOV�VXFFHVVIXOO\��LW¶V�QRW�GLIILFXOW�WR�GHYHORS�
UHODWLRQVKLSV�WR�ERUURZ�PRQH\�DW�UHDVRQDEOH�LQWHUHVW�UDWHV���1RW�SD\LQJ����
SRLQWV�DQG�����LQWHUHVW�RQ�VWXII�

-�3��9$8*+$1� (VSHFLDOO\�ZLWK�WKH�LQWHUHVW�UDWHV�DV�ORZ�DV�WKH\�DUH�WRGD\�

'$9,'�),1.(/� ([DFWO\���

-�3��9$8*+$1� ,�PHDQ�WKHUH¶V�VR�PDQ\�SHRSOH�ZKR�KDYH�PRQH\�LQ�&'V�DW�
������SHUFHQW�RI�����SHUFHQW�RU�ZKDWHYHU���,W¶V�OLNH�KDYLQJ�QR�UHWXUQ�RQ�\RXU�
PRQH\���

6R�ZKHQ�\RX�FDQ�RIIHU����SHUFHQW�RU�HYHQ���SHUFHQW��WKDW¶V�D�KXJH�GLIIHUHQFH�
IURP�ZKDW�WKH\¶UH�JHWWLQJ�LQ�WKH�EDQN�RU�LQ�VRPH�RWKHU�FRQVHUYDWLYH
LQYHVWPHQW�

-2(�.$,6(5� 7KH\�GR�KDYH�WR�VHH�\RX�LQ�DFWLRQ�D�OLWWOH�ELW�DQG��\RX�
NQRZ��FRQVHUYH�LW�IRU�WKHPVHOYHV�WKDW�\RX�FDQ�DFWXDOO\�PDNH�WKLV�KDSSHQ�IRU�
WKHP�

-�3��9$8*+$1� 5LJKW��XQOHVV�LW¶V�\RXU�0RP�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´
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'$9,'�),1.(/� ,�WKLQN�LQ�RQH�GHDO�,�WULHG�WR�JHW�P\�VLVWHU�WR�SXW�XS�WKH�
PRQH\�IRU�LW�EHFDXVH�VKH�FDPH�WR�PH�DQG�VDLG��³'DYLG��LI�\RX�HYHU�QHHG�
PRQH\�IRU�D�GHDO�FRPH�VHH�PH´���

,�ZDQWHG�WR�JHW�KHU�LQYROYHG�MXVW�EHFDXVH�,�ZDQWHG�KHU�WR�EH�SDUW�RI�LW���,�
GLGQ¶W�DFWXDOO\�QHHG�WKH�PRQH\�DW�WKDW�SRLQW�

-�3��9$8*+$1� 5LJKW�

'$9,'�),1.(/� 6R�,�VDLG��³<RX�NQRZ��JUHDW��\RX¶OO�SXW�LQ�´�,�WKLQN�LW�ZDV�
��������LQWR�WKH�GHDO���³$QG�EHIRUH�,�JHW�SDLG�DQ\�PRQH\��\RX¶OO�JHW�DOO�RI�
\RXU�SULQFLSDO�ILUVW�DQG�WKHQ�\RX¶OO�JHW�RQH�WKLUG�RI�WKH�WRWDO�SURILWV�IURP�WKLV�
SDUWLFXODU�GHDO�´��

6KH�ZDV�DOO�IRU�LW�XQWLO�VKH�JRW�WR�WKH�SRLQW�RI�KDYLQJ�WR�ZULWH�D�FKHFN���7KHQ�
VKH�JRW�VFDUHG�DQG�VDLG��³1R��,¶OO�MXVW�NHHS�LW�LQ�WKLV�QLFH�VWRFN�SRUWIROLR�WKDW�,�
KDYH�´�>ODXJKV@�

-�3��9$8*+$1� 2K��\HDK���<RX�NQRZ�ZKHUH�WKDW�VWRFN�SRUWIR OLR�SUREDEO\�LV�
ULJKW�QRZ��ULJKW"

'$9,'�),1.(/� <HDK������OHVV�YDOXDEOH�WKDQ�LW�ZDV�WKHQ��\HDK�

-�3��9$8*+$1� 5LJKW�

-2(�.$,6(5� 3HRSOH�VKRXOG�DOVR�NQRZ�HYHU\ERG\�LV�ZLOOLQJ�WR�VD\�WKH\¶OO�
SXW�XS�WKH�PRQH\�XQWLO�LW�FRPHV�WR�ZULWLQJ�WKDW�FKHFN�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´
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'$9,'�),1.(/� ,V�WKDW�LQWHUHVWLQJ"

-2(�.$,6(5� 7KH\�JHW�VFDUFH�LQ�D�KXUU\�

-�3��9$8*+$1� 6R�\RX�QHHG�EDFNXS�DQG�EDFNXS�DQG�EDFNXS�QXPEHU�ILYH��
ULJKW"

-2(�.$,6(5� :HOO��LW¶V�WKDW�DQG�\RX�QHHG�WR�KDYH�FRQILUPHG�EDQNHUV�
WKHUH���&RQILUPHG�GROODUV�

'$9,'�),1.(/��/LNH�SHRSOH�ZKR�KDYH�LQYHVWHG�EHIRUH�ZLWK�\RX�RU�ZLWK�
VRPHERG\�HOVH�

-2(�.$,6(5� <HV��EHFDXVH�WKDW¶V�ZKHUH�,�XVHG�WR�JHW�KXQJ�XS��,¶G�PDNH��
ZKDW�,�WKRXJKW�ZHUH�JRRG�GHDOV�DQG�,�KDG�SHRSOH�OLQHG�XS�WR�ILQDQFH�WKHP�
DQG�WKHQ�WKH\¶G�MXVW�GLVDSSHDU�RQ�PH���$QG�, ¶P�OHIW�KROGLQJ�WKH�EDJ��\RX�
NQRZ�

-�3��9$8*+$1� <HV�

-2(�.$,6(5� ,�TXLFNO\�OHDUQHG�WKDW�XQWLO�\RX�KDG�VRPHERG\�ZKR�ZDV�
FRPPLWWHG�DQG�KDG�GRQH�WKLV�ZLWK�\RX�LQ�WKH�SDVW��WKH�UHVW�ZDV�MXVW�KRW�DLU�
DW�WKDW�SRLQW�

-�3��9$8*+$1� <RX�NQRZ�ZKDW��'DYLG�DQG�-RH��ZH¶UH�DW�DERXW�D�OLWWOH�SDVW�
WKH�KDOIZD\�SRLQW�DQG�ZH�KDYH�D�ORW�RI�PDWHULDO�WR�FRYHU�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

-2(�.$,6(5� :RZ�

-�3��9$8*+$1� ,I�ZH�KDYH�WR�VWD\�ORQJHU�DUH�\RX�ZLOOLQJ�WR�VWD\"

-2(�.$,6(5� 1R�SUREOHP�

-�3��9$8*+$1� 'DYLG"

'$9,'�),1.(/� 6XUH�

-�3��9$8*+$1� 2K�JRRG���,�ZDQW�WR�WHOO�HYHU\RQH�WKDW�ERWK�-RH¶V�DQG�
'DYLG¶V�FRXUVHV�FDQ�EH�IRXQG�LQ�WKH�RQOLQH�VWRUH�DW� &5(RQOLQH�FRP��

<RX�FDQ¶W�JR�ZURQJ�ZLWK�DQ\�RI�WKHLU�FRXUVHV��

7KH�UHDVRQ�,�DVNHG�-RH�.DLVHU�DQG�'DYLG�)LQNHO�WR�EH�ZLWK�PH�RQ�WKLV�YHU\�
ILUVW�WHOHVHPLQDU�LV�EHFDXVH�,�MXVW�WKLQN�WKH\¶UH�WZR�RI�WKH�WRS�UHDO�HVWDWH�
HGXFDWRUV�LQ�WKH�FRXQWU\�ULJKW�QRZ��

2ND\��JX\V���4XHVWLRQ�QXPEHU������-RH��ZH�ZHUH�MXVW�WDONLQJ�DERXW�WKLV�

��� +RZ�GR�,�ILQG�DQG�JHW�ILQDQFLQJ�IRU�P\�
GHDOV"

-2(�.$,6(5� :HOO��WKH�EHVW�ZD\�LV�WR�VHOO�LW�WR�VRPHERG\���,W¶V�UHDO�HDV\�
WR�ILQDQFH�GHDOV�WKDW�\RX¶UH�MXVW�JRLQJ�WR�WXUQ�DURXQG�DQG�VHOO���
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,W¶V�D�OLWWOH�ELW�KDUGHU�LI�\RX¶UH�WDONLQJ�DERXW�EXLOGLQJ�DQ�HPSLUH���,Q�WKH�HDUO\�
GD\V��WKDW�ZDV�DOZD\V�P\�WKLQJ���,�ZRXOG�EX\�DQG�,�ZRXOGQ¶W�VHOO���6R�LI�
SHRSOH�OLNH�ILQDQFLQJ��WKRVH�DUH�WRXJK�KXUGOHV�

5LJKW�QRZ��,¶P�PRUH�LQFOLQHG�WR�ILQG�VWXII�WKDW�,�FDQ�MXVW�WXUQ�DURXQG�DQG�IOLS���
$QG�MXVW�E\�WKH�QDWXUH�RI�WKDW�EXVLQHVV��WKRVH�GHDOV�DUH�IXQGHG�ZLWK�WKH QH[W�
JX\�LQ�OLQH���

7KH�HDVLHVW�ZD\�WR�ILQG�WKDW�VRUW�RI�WKLQJ�LV�WR�NQRZ�ZKDW�LV�D�JRRG�GHDO�DQG�
WR�EH�RXW�WKHUH�PDNLQJ�JRRG�GHDOV�\RX�FDQ�VHOO���<RX�FDQ�VHOO�WKRVH�DQG�\RX�
FRXOG�VWLOO�VHOO�WKHP�FKHDSO\���7KHUH�ZLOO�EH�SHRSOH�WKHUH�WR�EX\�LW�

,�VROG�D�SURSHUW\�WKH�RWKHU�GD\�WKDW�ZH�JRW�IRU�VRPHERG\�LQ�D�SUREDWH�
VLWXDWLRQ��:H�KDG�LW�XS�RQ�P\�ZHEVLWH���7KHUH�ZHUH�D�FRXSOH�RI�RIIHUV�ULJKW�
RII�WKH�EDW��,W�ZDV�EDVLFDOO\�D�UDFH�WR�P\�RIILFH�DQG�WKH�JX\�ZKR�JRW�WKHUH�
ILUVW�JRW�WKH�SURSHUW\���

7KHQ�WKHUH�ZDV�D JX\�EHKLQG�KLP���7KH\�SDVVHG�JRLQJ�RXW�WKH�GRRU���,W�ZDV�
WKDW�FORVH���7KH\�ZHUH�OLQHG�XS�DQG�UHDG\�WR�JR�ZLWK�FDVK���

6R�LI�\RX�FDQ�EX\�WKHP�FKHDS�VR�WKDW�\RX�FDQ�VHOO�WKHP�FKHDS��DQG�WKHUH¶V�
VWLOO�D�ORW�RI�URRP�LQ�WKHUH��WKRVH�GHDOV�ZLOO�JHW�ILQDQFHG��� 6RPHERG\�ZLOO�
ZULWH�D�FKHFN�

-�3��9$8*+$1� 4XHVWLRQ�QXPEHU�����'DYLG�
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��

��� +RZ�GR�,�ILQG�SULYDWH�LQYHVWRUV�WR�IXQG�
P\�GHDOV"��

-�3��9$8*+$1� :H¶YH�EHHQ�WDONLQJ�D�OLWWOH�ELW�DERXW�WKDW�

'$9,'�),1.(/� ,�ZDQW�WR�PDNH�VXUH�,�PHQWLRQ�WKLV�EHFDXVH�PRVW�SHRSOH�
WKLQN�WKH\�QHHG�SULYDWH�PRQH\�WR�GR�GHDOV���

8QGHUVWDQG�WKDW�LI�\RX�UHDOO\�NQRZ�ZKDW�\RX¶UH�GRLQJ�LQ�WHUPV�RI�OHDUQLQJ�WR�
QHJRWLDWH�DQG�FRQQHFW�SHRSOH��DQG�ILQG�SHRSOH�ZKR�DUH�WUXO\�LQ�PRWLYDWLQJ�
VLWXDWLRQV��WKHQ�WKDW�VRXUFH�RI�SULYDWH�PRQH\�LV�WKH�VHOOHU¶V RZQ�ILQDQFLQJ�
WKDW�WKH\�KDYH�DJDLQVW�WKH�SURSHUW\�FXUUHQWO\���

7KDW�UHDOO\�LV�WKH�EHVW�VRXUFH�RI�ILQDQFLQJ�WKDW�\RX�KDYH��ZLWK�EX\HUV�EHLQJ�
WKH�VHFRQG�EHVW�VRXUFH���

,�OLNH�WR�VHOO�P\�SURSHUWLHV�RQ�D�UHQW�WR�RZQ�EDVLV�EHFDXVH�,�JHW�D�QLFH����WR�
���RSWLRQ�SD\PHQW�DQG�WKDW�IXQGV�D�ORW�RI�P\�GHDOV���,�DOVR�OLNH�WKHP�
EHFDXVH�,�ILQG�WKDW���RXW�RI���RU���EX\���7KH�UHVW�GRQ¶W���7KDW�OHWV�PH�NLQG�RI�
KDQJ�RQ�WR�D�ORW�RI�ZKDW�,¶P�EX\LQJ�DQG�VWLOO�ILQDQFH�P\�ODQG�QRZ�

,I�,�ZDQWHG�WR�GHYHORS�SULYDWH�OHQGHUV��XQGHUV WDQGLQJ�WKDW�,¶P�JRLQJ�WR�KDYH�
D�OLWWOH�ELW�RI�D�WUDFN�UHFRUG�XVXDOO\��WKDW�GRHVQ¶W�PHDQ�WKDW�,¶YH�JRW�WR�KDYH�
���RU����KRXVHV���,�QHHG�WR�KDYH�WZR�RU�WKUHH�VXFFHVVHV�DQG�WKHQ�WKH\¶UH�
JRLQJ�WR�EH�PXFK�PRUH�LQWHUHVWHG�LQ�WDONLQJ�ZLWK�PH��



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´
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,I�,�GRQ¶W�KDYH�WKRVH�VXFFHVVHV��,�FDQ�ILQG�D�PHQWRU�WR�ZRUN�ZLWK�DQG�GR�
VRPH�GHDOV�WRJHWKHU�ZLWK�WKHP��$QG�ERUURZ�DQG�OHYHUDJH�WKDW�H[SHULHQFH�
ZLWK�VRPHERG\��

7KH�NH\�LV�WKDW�,�QHHG�WR�KDYH�D�WUDFN�UHFRUG�RU�PRUH�WKDW¶V�JRLQJ�WR�PDNH�LW�
HDVLHU�LQ�WHUPV�RI�ILQGLQJ�SULYDWH SDUWLHV�WR�GR�WKDW�

,�WKLQN�JRLQJ�WR�\RXU�ORFDO�UHDO�HVWDWH�LQYHVWRUV¶�FOXE�LV�D�JUHDW�ZD\�WR�ILQG�
VRPHRQH�WR�EH�D�PRQH\�SDUWQHU��7KHVH�DUH�SHRSOH�ZKR�DUH�DOUHDG\�ZLOOLQJ�WR�
LQYHVW�LQ�UHDO�HVWDWH���7KH\�NQRZ�ZKDW�D�JRRG�GHDO�ORRNV�OLNH���

'RQ¶W�ORRN�IRU WKH�KDUG�PRQH\OHQGHUV��,�VXJJHVW�WKDW�HDUO\�RQ���,�WKLQN�WKDW�
ZRXOG�EH�WRR�PDQ\�SHRSOH�JHWWLQJ�PLVWDNHV�EHFDXVH�WKH\�WKLQN�WKH�UHKDE�
URXWH�LV�WKH�ZD\�WR�JR���

1RWKLQJ�ZURQJ�ZLWK�UHKDE��EXW�SHRSOH�FRQVLVWHQWO\�RYHU�HVWLPDWH�RU�
XQGHUHVWLPDWH�WKH�FRVW�LQYROYHG�ZLWK�WKDW���

6R�,�ORRN�IRU�WKH�SHRSOH�ZKR�UHFRJQL]H�ZKDW�D�JRRG�GHDO�LV�LQ�WKDW�5($�
JURXS��6RPHRQH�ZKR�ZRXOG�ZDQW�WR�SXW�XS�WKH�PRQH\�WKDW�,�QHHG�LQ�
H[FKDQJH�IRU�D�KDOI�LQWHUHVW�LQ�WKH�GHDO���2U�HYHQ�D����RU����SHUFHQW�LQWHUHVW�
LI�,�KDG�WR�ZLWK�WKH�ILUVW�FRXSOH��MXVW�WR�JHW�WKHP�JRLQJ�ZLWK�PH�

7KHUH¶V�DQRWKHU�VRXUFH�RI�SULYDWH�PRQH\�WKDW�,�KDYH�VHHQ�EH�YHU\�
VXFFHVVIXO���2IWHQ�WLPHV�,�ILQG�SHRSOH�ZKR�GRQ¶W�ZDQW�WR�VHOO�PH�WKHLU�
SURSHUW\��EXW�WKH\�UHFRJQL]H�WKDW�ZKDW�,¶P�GRLQJ�LV�SUHWW\�VPDUW���,¶YH�KDG
SHRSOH�RIIHU�WR�IXQG�GHDOV�IRU�PH���7KH\�ZHUH�VHOOHUV�RI�SURSHUWLHV�WKDW�,�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´
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GLGQ¶W�EX\���7KDW¶V�DQRWKHU�ZD\�WKDW�\RX�FDQ�GR�LW� �� E\�IROORZLQJ�XS�ZLWK�
WKDW���

)RU�H[DPSOH��RQH�RI�WKH�JX\V�ERXJKW�KLV�KRXVH�LQ�6DOHP��2UHJRQ��:H�KDYH�
PD\EH�DERXW����RU����KRXVHV�LQ�WKDW�DUHD��:H�KDG�D�VWXGHQW�WKHUH�WKDW�ZH�
HQGHG�XS�EX\LQJ�VRPH�SURSHUWLHV�ZLWK���

7KH�JX\�ZDV�D�836�GULYHU���+H�VWDUWHG�RII�WKHUH�DQG�NLQG�RI�ZHQW�XS�WKURXJK�
WKH�UDQNV���%\�WKH�WLPH�KH�UHWLUHG��KLV�VWRFN�ZHQW�WKURXJK�WKH�URRI�EHFDXVH�
WKH\�ZHQW�SXEOLF�D�FRXSOH�RI�\HDUV�DJR���

+H�EDVLFDOO\�ZDV�VD\LQJ�LI�\RX�HYHU�FRPH�DFURVV�GHDOV��,¶G�EH�ZLOOLQJ�WR�
FRQVLGHU�IXQGLQJ�WKHP���,W¶V�LQWHUHVWLQJ��\RX�ILQG�SHRSOH�WKDW�\RX�GR�EXVLQHVV�
ZLWK�RU�GRQ¶W�GR�EXVLQHVV�ZLWK���,I�WKH\�OLNH�WKH�ZD\�\RX�RSHUDWH��WKH\�DUH
ZLOOLQJ�WR�GR�EXVLQHVV�ZLWK�\RX�

,W¶V�QRW�WKDW�GLIILFXOW���2QH�RI�WKH�EHVW�WKLQJV�\RX�FDQ�GR�WR�ILQG�GHDOV�LV�OHW�
SHRSOH�NQRZ�WKDW�\RX¶UH�DQ�LQYHVWRU��

)LQG�WKH�SHRSOH�ZKR�FRPH�VHH�\RX���,I�\RX¶UH�VKDULQJ�ZLWK�VRPHRQH�D�UHDO�
³ORZ�NH\´�VWRU\�DERXW�D�SURSHUW\�\RX�ERXJKW�DQG�WKH\�KHDU�DERXW�WKDW��
PDQ\�RI�WKHVH�SHRSOH�ZLOO�ILQG�\RX�DERXW�SXWWLQJ�XS�PRQH\�IRU�GHDOV�

-�3��9$8*+$1� 7KDW¶V�ULJKW�

'$9,'�),1.(/� 3HRSOH�ZDQW�UDWHV�RI�UHWXUQ���
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,�ZHQW�UXQQLQJ�WKH�RWKHU�GD\���,Q�P\�FDU�,�KDG�P\�XJO\��WDFN\��³,�%X\
+RXVHV´�VLJQV��ZKLFK�,¶YH�QHYHU�ERXJKW�D�KRXVH�IURP��%XW�WKH\�UHPLQG�PH�
WKDW�,¶P�DQ�LQYHVWRU���,¶YH�KDG�SOHQW\�RI�SHRSOH�OLNH�WKLV�JX\�ZKR�ZDV�RXW�
WKHUH�PRXQWDLQ�ELNH�ULGLQJ���

,W�ZDV�WKH�PLGGOH�RI�WKH�GD\���7\SLFDOO\�SHRSOH�ZKR�ZRUN�IRU�D�OLYLQJ�FDQ¶W�
WDNH�RII�LQ�WKH�PLGGOH�RI�WKH�GD\�WR�JR�ELNLQJ�RU�UXQQLQJ���7KLV�JX\�
DSSURDFKHG�PH���

,�VDLG��³:HOO��JRVK��\RX�KDYH�WKDW�VLJQ�WKHUH���,¶G�OLNH�WR�EX\�KRXVHV���,I�\RX�
HYHU�ILQG�VRPHWKLQJ�WKDW�\RX�FDQ¶W�IXQG��,¶G�EH�KDSS\�WR�HLWKHU�EX\�LW�IURP�
\RX�RU��PD\EH�LI�WKH�GHDO¶V�JRRG�HQRXJK��EH�D�PRQH\�SDUWQHU�RQ�LW�´�

+H�IRXQG�PH���,�PHDQ�LW¶V�QRW�GLIILFXOW�WR�GR�WKDW���

<RX�MXVW�QHHG�WR�XQGHUVWDQG�WKH�WKUHH�PRVW�LPSRUWDQW�WKLQJV�LQ�WKH�PLQG�RI�
DQ�LQYHVWRU���

R 7KH�ILUVW�DQG�QXPEHU�RQH�FULWHULD�IRU�DQ�LQYHVWRU��LV� VHFXULW\���

R 7KH�VHFRQG�PRVW�LPSRUWDQW�FULWHULD�IRU�DQ�LQYHVWRU��WKDW¶V�NLQG�RI�D�
VPDOO�WLPH�LQYHVWRU�LQ�SURSHUWLHV��LV�VHFXULW\���

R 7KH�WKLUG�PRVW�LPSRUWDQW�FULWHULD�LV�VHFXULW\���

7KHVH�DUH�QRW�SHRSOH�WKDW�DUH�ORRNLQJ�IRU�KXJH�UDWHV�RI�UHWXUQ�RQ�WKHLU�
PRQH\���7KHVH�DUH�SHRSOH�ZKR�DUH�ORRNLQJ�IRU�VPDUW��LQWHOOLJHQW�LQYHVWPHQWV�
ZKHUH�WKH\¶UH�QRW�JRLQJ�WR�ORVH�SULQFLSOH���
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7KH\�GRQ¶W�ZDQW�WR�ORVH���7KH\�GRQ¶W�PLQG�QRW�ZLQQLQJ�KXJH��EXW�WKH\�FDQQRW�
DFFHSW�ORVLQJ�PRQH\���7KDW¶V�ZKDW�\RX�QHHG�WR�DGGUHVV�ZKHQ� \RX¶UH�XVLQJ�
WKHLU�PRQH\�WR�EX\�

-2(�.$,6(5� ,�OLNHG�\RXU�LGHD�DERXW�WKH�ORZ�NH\�DVSHFW�RI�LW��WRR���,�
UHPHPEHU�ZKHQ�,�ZDV�VWDUWLQJ�RXW��,�ZDV�ORRNLQJ�IRU�SULYDWH�IXQGLQJ�DQG�,�
ZDV�UHDOO\�H[FLWHG�DERXW�«�>ODXJKV@�LQYHVWPHQWV���7KDW�VFDUHG�D�ORW�RI�SHRSOH�
RII�EHFDXVH�,�ZDV�SDLQWLQJ�VRPH�SUHWW\�JRRG�VWRULHV�WKHUH��\RX�NQRZ�

'$9,'�),1.(/� 7RR�JRRG�WR�EH�WUXH�

-2(�.$,6(5� 7RR�JRRG�WR�EH�WUXH��\HDK�

'$9,'�),1.(/� ,�PHDQ��SHRSOH�VD\��³:HOO��ZKDW�GR�\RX�RIIHU�SHRSOH"´�

)LUVW�RI�DOO��,�WKLQN�LQ�WRGD\¶V�ZRUOG�L I�,¶P�VWDUWLQJ�RII�VD\LQJ�WKLQJV�DERXW���WR�
PD\EH����SHUFHQW�LQWHUHVW�RQ�D�ILUVW�PRUWJDJH��LW�VHHPV�WRR�JRRG���,�GRQ¶W�
RIIHU����SHUFHQW�RU����SHUFHQW��HYHQ�LI�,¶P�ZLOOLQJ�WR�SD\�LW�

-2(�.$,6(5� 5LJKW�

'$9,'�),1.(/� %HFDXVH�SHRSOH�DUH�JRLQJ�WR�VD\��³:HOO�QR��LW�PXVW�EH�
ULVN\���,I�\RX¶UH�JRLQJ�WR�JLYH�PH�WKDW�PXFK�DQG�WKH�EDQN¶V�RQO\�JRLQJ�WR�
JLYH�PH���SHUFHQW��WKH�EDQN¶V�PXFK�VPDUWHU�EHFDXVH�LW¶V�PXFK�PRUH�VHFXUH��
\RX�NQRZ"´��
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6R��,�OLNH�WR�PDNH�VXUH�WKDW�,�UHFRJQL]H�WKDW��VWDUW�ORZHU�DQG�ZLWK�D�PXFK�
VRIWHU�DSSURDFK�

-2(�.$,6(5� ,�WKLQN�LW¶V�D�JRRG�SRLQW�DOVR�WKDW�IRU�VRPH�UHDVRQ�ZH�WKLQN�
ZH�QHHG�WKHVH�SHRSOH��,¶P�QRW�VXUH�WKDW�\RX�GR���,W�FRPHV�LQ�KDQG\�DQG�DOO��
EXW�,�WKLQN�\RX�FDQ�SUREDEO\�ILJXUH�LW�RXW�ZLWKRXW�KDYLQJ�D�ORW�RI�SULYDWH�
PRQH\�OLQHG�XS�EHKLQG�\RX��

0RVW�LQYHVWRUV�,�NQRZ�QHYHU�KDG�SULYDWH�PRQH\�WKHUH�ZDLWLQJ�WR�ZULWH�D�
FKHFN��ZDLWLQJ�IRU�WKHP�WR�EULQJ�D�GHDO�WR�WKHP�

'$9,'�),1.(/� 7UXH��,W¶V�DPD]LQJ�UHDOO\���$�PRQWK¶V�GHDO�\RX�FDQ�JHW�
DZD\�ZLWK�QR�PRQH\���,I�\RX�QHHG�VRPH�PRQH\��\RXU�FUHGL W�FDUGV�UHDOO\�
FRXOG�IXQG�\RXU�ZD\�LQ�WKHUH�

-2(�.$,6(5� 6XUH��VXUH�

-�3��9$8*+$1� 2ND\��JUHDW���4XHVWLRQ�QXPEHU������-RH�

��� 3OHDVH�H[SODLQ�KDUG�PRQH\�ORDQV���$�ORW�
RI�SHRSOH�GRQ¶W�UHDOO\�XQGHUVWDQG�ZKDW�
KDUG�PRQH\�LV��DQG�LQFOXGLQJ�WKH�OHQGLQJ�
FULWHULD�DQG�WKH�FRVW�DQG�WKH�WHUPV�

-2(�.$,6(5� ,�WKLQN�SDUW�RI�WKH�FRQIXVLRQ�LV�WKDW�WKH�WHUP�FKDQJHV�
GHSHQGLQJ�ZKHUH�\RX¶UH�VWDQGLQJ��,Q�VRPH�SDUWV�RI�WKH�FRXQWU\�,�KHDU�
GLIIHUHQW�VWRULHV�DERXW�ZKDW�KDUG�PRQH\�LV��



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

,�NQRZ�ZKHUH�,�DP�KHUH�LQ�:DVKLQJWRQ�6WDWH��KD UG�PRQH\�LV�MXVW�VLPSO\�D�
ORDQ�DJDLQVW�D�SURSHUW\�EDVHG�VROHO\�RQ�WKH�SURSHUW\�WR�EXLOG�LW�RU�UHSD\�LW���
1RW�VR�PXFK�\RXUV�

-�3��9$8*+$1� 7KDW¶V�ULJKW�

-2(�.$,6(5� 6R�WKLQJV�OLNH�FUHGLW�GRQ¶W�KDYH�DQ\�VRUW�RI�EHDULQJ�� ,�
KHDU�RWKHU�SDUWV�RI�WKH�FRXQWU\�ILUVW�WKLQJ�D�KDUG�PRQH\OHQGHU�ZDQWV�LV�\RXU�
FUHGLW�UHSRUW�

-�3��9$8*+$1� %XW�,�GRQ¶W�WKLQN�WKRVH�DUH�WUXH�KDUG�PRQH\OHQGHUV���7R�
PH��LQ�P\�RSLQLRQ��HYHQ�WKRXJK�,�DVNHG�\RX�WKH�TXHVWLRQ��D�UHDO�KDUG�
PRQH\OHQGHU�LV�ORRNLQJ�WR�WKH�SURSHUW\�IRU�WKH�VHFXULW\�

-2(�.$,6(5� 6ROHO\�RQ�WKH�SURSHUW\�

-�3��9$8*+$1� $QG�WKH\�VKRXOG�QHYHU�EH�FKHFNLQJ�RXW�\RXU�FUHGLW�

-2(�.$,6(5� <HV�

-�3��9$8*+$1� ,�VHH�WKDW�D�ORW�LQ�WKH�QHZVJURXS���3HRSOH�VD\LQJ��³:HOO�LQ�
P\�DUHD�WKH�KDUG�PRQH\OHQGHUV�DUH�DVNLQJ�IRU�D�FUHGLW�FKHFN �´��

7KH�DQVZHU�LV��WKH\�DUH�QRW�UHDOO\�KDUG�PRQH\OHQGHUV�

-2(�.$,6(5� 5LJKW�
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-�3��9$8*+$1� ,I�WKH\�KDYH�D����SHUFHQW�FXVKLRQ�LQ�WKH�SURSHUW\��ZK\�
VKRXOG�WKH\�FDUH�DERXW�\RXU�FUHGLW"

-2(�.$,6(5� :HOO��WKDW¶V�ZKDW�\RX�ZRXOG�WKLQN��

)RU�PH��LW�ZRUNV�OLNH�WKLV��,¶YH�JRW�D�JX\�DQG�,�MXVW�PDNH�D�SKRQH�FDOO���,�WHOO�
KLP�WKH�SURSHUW\�DGGUHVV�DQG�ZKDW�,�QHHG���:LWKLQ�D�GD\�RU�WZR�KH�ZLOO�GULYH�
E\�DQG�ORRN�DW�WKH�SURSHUW\���

,I�WKDW�ZRUNV��JUHDW���,I�QRW��KH¶OO�MXVW�SDVV���:H�ZRQ¶W�UHDOO\�WDON�DERXW�LW��
7KHUH¶V�QRW�D�ORW�RI�EDFN�DQG�IRUWK�RU�JLYH�DQG�WDNH�

-�3��9$8*+$1� 5LJKW�

-2(�.$,6(5� +H�NQRZV�,¶P�JRLQJ�WR�WHOO�KLP�ZKDW�,�QHHG�DQG�QHLWKHU�RI�
XV�DUH�SOD\LQJ�JDPHV��,I�LW�ZRUNV��JUHDW���,I�QRW��ZH¶OO�JR�RQ�WR�VRPHERG\�
HOVH���7KDW¶V�WKH�ZD\�LW�ZRUNV���,W�XVHG WR�EH�ZH�ZRXOG�SD\����SHUFHQW�RU����
SRLQWV�

-�3��9$8*+$1� 7HQ�SRLQWV�

-2(�.$,6(5� (YHQ����SHUFHQW�DQG�ZH�VWLOO�ILJXUHG�RXW�KRZ�WR�PDNH�
PRQH\�GRLQJ�WKDW�

-�3��9$8*+$1� <HDK�
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-2(�.$,6(5� <RX�NQRZ��WKDW�ZDV�VL[�RU�HLJKW�\HDUV�DJR���5LJKW�QRZ�LW¶V�
DURXQG���SRLQWV�DQG�VRPHZKHUH�DURXQG���SHUFHQW�IRU�KDUG�PRQH\�«�QRW�VR�
EDG�

-�3��9$8*+$1� 7KDW¶V�QRW�EDG��IRU�SD\LQJ�WKDW�NLQG�RI�PRQH\��,W¶V�VWLOO�
H[SHQVLYH�PRQH\�ZKHQ�\RX�FRPSDUH�LW�WR�WRGD\¶V�UDWHV���:KLFK�DUH�
KLVWRULFDOO\�ORZ��,�WKLQN�WKH�ORZHVW�LQ�WKH�SDVW����\HDUV�RU�ZKDWHYHU�

-2(�.$,6(5� 2K��GHILQLWHO\�

-�3��9$8*+$1� $JDLQ��,�MXVW�ZDQW�SHRSOH�WR�XQGHUVWDQG�WKDW�D�KDUG�
PRQH\OHQGHU��ZKHUH�\RX¶UH�SD\LQJ�SRLQWV�DQG�KLJK�LQWHUHVW�UDWHV��VKRXOGQ¶W�
EH�ORRNLQJ�DW�FUHGLW���7KH\�VKRXOG�EH�ORRNLQJ�DW�WKH�SURSHUW\�

-2(�.$,6(5� 7KRVH�DUH�XVHG�IRU�VKRUW�WHUP�VLWXDWLRQV���

-�3��9$8*+$1� 5LJKW�

-2(�.$,6(5� 2Q�VRPH�RI�WKRVH�WKH\�DUH�KLJKHU«�\RX�NQRZ����DQG�����
���SHUFHQW���7KRVH�DUH�WKLQJV�\RX�ZDQW�WR�EH�LQ�DQG�RXW�RI���7KDW¶V�MXVW�D�
FRQVWDQW�LQ�GRLQJ�EXVLQHVV�

-�3��9$8*+$1� 5LJKW�

-2(�.$,6(5� «�DERXW�ILQDQFLQJ�WKDW�GHDO�

-�3��9$8*+$1� 6KRUW�WHUP�PRQH\�
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-2(�.$,6(5� 6KRUW�WHUP��7KH�EHDXW\�ZLWK�XV�LV�WKDW�\RX�NQRZ�WKH�JX\¶V�
JRW�D�FKHFN�OLNH�WZR�GD\V�ODWHU�

-�3��9$8*+$1� 5LJKW�

-2(�.$,6(5� <RX�NQRZ�KH¶V�KRRNHG�XS�ZLWK�WLWOH�FRPSDQLHV���+H�FDQ�JHW�
WLWOH�LQVXUDQFH�LQ�D�GD\�RU�WZR�DQG�KH¶V�JRW�KLV�RZQ�OLWWOH�HVFURZ�FRPSDQ\�WR�
FORVH�WKHVH�WKLQJV���7KH�NH\�WR�WKLV�ZDV�MXVW�KRZ�TXLFNO\�KH�FRXOG�SXW�LW�
WRJHWKHU�

-�3��9$8*+$1� 6R�WKH�KLJKHU�FRVW�LV�ZRUWK�LW�EHFDXVH�\RX�FDQ�WXUQ�RQ�D�
GLPH��VR�WR�VSHDN���

-2(�.$,6(5� ([DFWO\��,I�,�QHHG�WKH�PRQH\�WRGD\��LW¶V�QRW�JRLQJ�WR�PDWWHU�
ZKDW�KH¶V�FKDUJLQJ���,I�,�FDQ�JHW�WKH�PRQH\�D�ZHHN�ODWHU�DQG�VRPHERG\�FDQ�
GR�LW�DW�D�PXFK�FKHDSHU�UDWH��WKDW¶V�QRW�JRLQJ�WR�KHOS�PH�

-�3��9$8*+$1� 1RW�LI�\RX¶UH�JRLQJ�WR�ORVH�WKH�GHDO��ULJKW"

-2(�.$,6(5� 1RW�LI�,¶P�ORVLQJ�WKDW�GHDO���,�QHHG�LW�QRZ�DQG�MXVW�WKH�
DYDLODELOLW\�LV�VRPHWLPHV�ZRUWK�SD\LQJ�D�SUHPLXP�IRU�

-�3��9$8*+$1� 5LJKW��H[DFWO\���$QG�WKHQ�WKH�IROORZ�XS�TXHVWLRQ��-RH��LV����

��� +RZ�FDQ�,�ILQG�KDUG�PRQH\OHQGHUV"
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-2(�.$,6(5� ,�GLGQ¶W�UHDOL]H�LW�ZDV�KDUG��7KH\�DGYHUWLVH�LQ�WKH�
QHZVSDSHU�IRU�XV��,�VHH�WKH�VDPH�DGV�WKDW�KDYH�EHHQ�UXQQLQJ�IRU�\HDUV���

,�KRRNHG�XS�ZLWK�D�JX\�HDUO\�RQ�DQG�KDYH�XVHG�KLP�SUHWW\�PXFK�H[FOXVLYHO\�
IRU�KDUG�PRQH\��,�NQRZ KH¶V�JRW�D�ORW�RI�PRQH\�RU�KH¶V�GHILQLWHO\�JRW�WKH�
DFFHVV�WR�LW���+H¶V�SUHWW\�PXFK�IXQGHG�ZKDW�ZH�QHHGHG�

-�3��9$8*+$1� <HV��:KDW�,�XVXDOO\�WHOO�D�ORW�RI�EHJLQQHUV��RQH�RI�WKH�EHVW�
WKLQJV�\RX�FDQ�GR�LV�MRLQ�\RXU�ORFDO�UHDO�HVWDWH�FOXE�EHFDXVH�\RX�ZLOO�IL QG�RXW��
<RX¶OO�EH�DEOH�WR�QHWZRUN�ZLWK�VR�PDQ\�SHRSOH�DQG�ILQG�RXW�ZKR�WKH�OHQGHUV�
DUH��ZKR�WKH�KDUG�PRQH\OHQGHUV�DUH���

3ULYDWH�LQYHVWRUV�DUH�DV�ZH�WDONHG�DERXW�HDUOLHU��<RX�ZLOO�OHDUQ�DOO�NLQGV�RI�
VWXII�OLNH�ZKR¶V�D�JRRG�DJHQW�WR�ZRUN�ZLWK�RU�ZKR¶V�D�JR RG�UHDO�HVWDWH�
DWWRUQH\���

-XVW�WKH�QHWZRUNLQJ�DORQH�FDQ�DQVZHU�VR�PDQ\�TXHVWLRQV�DERXW�KRZ�GR�,�
ILQG�;��ULJKW"�'RQ¶W�\RX�DJUHH"��

-2(�.$,6(5� 2K��GHILQLWHO\���,W�PDNHV�HYHU\WKLQJ�VR�PXFK�HDVLHU�ZKHQ�
WKDW¶V�KRZ�GHDOV�IDOO�LQWR�\RXU�ODS��<RX¶UH�MXVW�VLWWL QJ�WKHUH�QRW�GRLQJ�D�WKLQJ�
DQG�VRPH�RQH�IURP�D�WLWOH�FRPSDQ\�ZLOO�FDOO�DQG�VD\��³/RRN��,¶YH�JRW�
VRPHERG\�KHUH�DQG�KH¶V�VWXFN���,V�WKHUH�DQ\WKLQJ�\RX�FDQ�GR"´��

,I�ZH�KDGQ¶W�KDG�WKDW�FRQQHFWLRQ��WKDW�GHDO�ZRXOGQ¶W�KDYH�KDSSHQHG�

-�3��9$8*+$1� 7KDW¶V�ULJKW�
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��

-2(�.$,6(5� <HV��7KDW�SUREDWH�GHDO�,�ZDV�WDONLQJ�DERXW�MXVW�D�PLQXWH�
DJR«�WKDW¶V�H[DFWO\�KRZ�WKDW�KDSSHQHG���$Q�RIILFHU�IURP�D�WLWOH�FRPSDQ\�
FDOOHG�XV�

-�3��9$8*+$1� 7KDW¶V�LQFUHGLEOH��LVQ¶W�LW"

-2(�.$,6(5� <HV��([DFWO\�

-�3��9$8*+$1� ,W¶V�OLNH�RXU�JRRG�IULHQG��/RQQLH�6FUXJJV��ZKR��RI�FRXUVH��LV�
WKH�NLQJ�RI�PRELOH�KRPHV���+H¶V�LQ�KLV���V�QRZ���+H�GRHVQ¶W�ZDQW�WR�GR�DQ\�
PRUH�GHDOV���+H�KDVQ¶W�ZDQWHG�WR�IRU�D�QXPEHU�RI�\HDUV���%XW�KH�FDQ¶W�TXLW�
GRLQJ�LW�EHFDXVH�SHRSOH�NHHS�EULQJLQJ�KLP�GHDOV�>ODXJKV@���

+H�KDV�VXFK�D�YDVW�QHWZRUN�RI�SHRSOH��RI�IULHQGV�DQG�SDUN�PDQDJHUV�DQG�
HYHU\WKLQJ�HOVH�WKDW�KH�MXVW�FDQ¶W�TXLW�GRLQJ�GHDOV���7KH\�NHHS�EULQJLQJ�WKHP�
WR�KLP�

-2(�.$,6(5� 7KDW¶V�ZK\�LW¶V�VR�KDUG�HDUO\�RQ�EHFDXVH�\RX�KDYH�QRQH�RI�
WKDW�LQ�SODFH���:H�ILJKW�DJDLQVW�WKDW�EXW�LW¶V�RQH�RI�WKRVH�WKLQJV�ZKHUH�\RX�
KDYH�WR�SXW�LQ�WKH�WLPH�

-�3��9$8*+$1� <RX�GR�

-2(�.$,6(5� 'R�D�JRRG�MRE�DW�LW�DORQJ�WKH�ZD\�DQG�WKRVH�WKLQJV�ZLOO�
GHYHORS���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

7KHUH�DUH�FHUWDLQ�WKLQJV�\RX�FDQ�NLQG�RI�IRUFH�WR�KDSSHQ�DQG�RWKHUV�WKDW�\RX
GR�KDYH�WR�³JR�ZLWK�WKH�IORZ´���,I�\RX¶UH�GRLQJ�D�JRRG�MRE��\RX¶OO�JHW�WKDW�
WUDFN�UHFRUG�DQG�WKRVH�WKLQJV�ZLOO�FRPH�WR�\RX�

<RX¶OO�NQRZ�LW��WRR��EHFDXVH�DW�VRPH�SRLQW�WKDW�NLFNV�LQ�DQG�DOO�RI�D�VXGGHQ��
\RX�FDQ�DOPRVW�FRDVW��7KLQJV�DUH�KDSSHQLQJ�WKDW�MX VW�KDSSHQ�ZLWK�RU�ZLWKRXW�
\RX�

-�3��9$8*+$1� 7R�SXW�WKH�HQHUJ\�LQ�HDUO\�RQ�DQG�PRYH�WKH�PROHFXOHV�DQG�
PDNH�WKH�FRQQHFWLRQV�DQG�WDON�WR�SHRSOH�DQG�QHWZRUN���$QG�RQH�GD\�\RX¶OO�
ZDNH�XS�DQG�WKLQJV�VWDUW�KDSSHQLQJ�

-2(�.$,6(5� 7KDW¶V�WUXH�DQG�\RX�MXVW�DOPRVW KDYH�WR�SLQFK�\RXUVHOI���
<RX�FDQ¶W�EHOLHYH�KRZ�DOO�WKLV�VWXII�ZRUNV���7KHUH�DUH�GD\V�WKDW�\RX�ZRXOG�VLW�
WKHUH�ZKHQ�\RX�ZHUH�\RXQJ�MXVW�WKLQNLQJ��³:KHQ�DP�,�JRLQJ�WR�JHW�D�GHDO"�
,¶YH�EHHQ�EHDWLQJ�P\�KHDG�DJDLQVW�WKLV�ZDOO�IRU�\HDUV�RU�D�PRQWK�DQG�
QRWKLQJ�LV�FOLFNLQJ�´�

7KHQ�WRGD\�ZH�VHH�KRZ�WKHVH�WKLQJV�DUH�SUDFWLFDOO\�MXVW�IDOOLQJ�LQ�RXU�ODSV�

-�3��9$8*+$1� 'DYLG��TXHVWLRQ������3HRSOH�VHHP�WR�JHW�VWXFN�RQ�PHWKRGV���
7KH�TXHVWLRQ�LV��DQG�WKLV�ZDV�D�IUHTXHQWO\�DVNHG�TXHVWLRQ� ±

��� :KDW¶V�WKH�EHVW�PHWKRG�WR�XVH��IOLSSLQJ��
UHKDEV��EX\LQJ�VXEMHFW�WR��OHDVH�RSWLRQV��
EX\LQJ�LQ�ZKROH���7KHUH¶V�VR�PDQ\�GLIIHUHQW�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

ZD\V�WR�EX\�DQG�GHDO�ZLWK�UHDO�HVWDWH���
:KDW¶V�WKH�VLQJOH�EHVW�PHWKRG"

'$9,'�),1.(/� 2ND\��,¶P�JRLQJ�WR�JLYH�\RX�ZKDW�P\�WDNH�RQ�WKH�VXEMHFW�
LV���,�ORRNHG�DW WKLV�DQG�,¶P�JRLQJ�WR�DQVZHU�WKH�YHU\�QH[W�TXHVWLRQ�DW�WKH�
VDPH�WLPH�EHFDXVH�LW�ILWV�WRJHWKHU��TXHVWLRQ�����DERXW�ZKDW�LV�D�TXLFN�IOLS�
DQG�KRZ�GRHV�LW�ZRUN�

-�3��9$8*+$1� 5LJKW�

��� :KDW�LV�D�TXLFN�IOLS�GHDO"�+RZ�GRHV�LW�
ZRUN"

'$9,'�),1.(/� 1XPEHU����WKHUH LV�QR�³RQH�EHVW�WHFKQLTXH´���7KDW�PLJKW�
GLVDSSRLQW�VRPH�SHRSOH��3HRSOH�ZRXOG�ORYH�LW�LI�WKHUH�ZHUH�D�³EHVW�
WHFKQLTXH´�EHFDXVH�WKHQ�WKH\�FDQ�OHDUQ�MXVW�WKDW�DQG�EH�VHW�WKHUH��

8QGHUVWDQG�WKDW�GLIIHUHQW�SHRSOH�DUH�JRLQJ�WR�EH�DW�GLIIHUHQW�VWDJHV�LQ�WKHLU�
LQYHVWLQJ���,�OLNH�WR�,�DVN�SHRSOH�D�TXHVWLRQ��³,I�WKHUH¶V�D�GHDO�KHUH�WKDW�\RX�
FRXOG�WXUQ���������FDVK�LQ����GD\V�KRZ�PDQ\�ZRXOG�WDNH�WKDW"´��

$ERXW�D�TXDUWHU�RI�WKH�KDQGV�JR�XS�RQ�WKDW���7KH\�QHHG�WKDW�FKHFN�OLNH�WKH\�
QHHG�WKHLU�QH[W�EUHDWK�RI�R[\JHQ�

7KHQ�\RX¶OO�DVN�DJDLQ��³+RZ�PDQ\�RI�\RX��LI�\RX�FRXOG�ZDLW�D�\HDU�RU�WZR��
EXW�PDNH�VRPHZKHUH�LQ�WKH�QHLJKERUKRRG�RI�DURXQG����������ZRXOG�UDWKHU�
ZDLW�DQG�PDNH���������D�\HDU�RU�WZR�ODWHU"´��



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

<RX¶OO�ILQG�PD\EH�DERXW����SHUFHQW�RI�WKH�KDQGV�UDLVHG�IRU�WKDW��

,�DVN�WKH�QH[W�RQH��³+RZ�PDQ\�RI�\RX�ZRXOG�UDWKHU�ZDLW�ILYH�RU�VL[�\HDUV�
DQG��UDWKHU�WKDQ�PDNLQJ����������\RX¶G�PDNH��������"´

$�ORW�RI�KDQGV�JR�XS�IRU�WKDW�RQH�

7KH�ODVW�TXHVWLRQ�,�DVN��³+RZ�PDQ\�RI�\RX�ZRXOG�KRSH�WR�QHYHU�VHOO�WKDW�
SURSHUW\�DQG�PDNH�D�FRXSOH�RI�KXQGUHG�WKRXVDQG�GROODUV��EXW�PDNH�LW�RYHU�
WKH�QH[W����\HDUV"´��

8VXDOO\�DERXW����RU����SHUFHQW�RI�WKH�KDQGV�JR�XS�RQ�WKDW�RQH���

6R��GHSHQGLQJ�RQ�KRZ�VRPHRQH�DQVZHUV�WKRVH�TXHVWLRQV��WKDW¶V�ZKDW¶V�
JRLQJ�WR�WHOO�\RX�ZKDW�WKH�EHWWHU�GHDOV�DUH�JRLQJ�WR�EH�IRU�\RXU�VWUDWHJ\���,I�
\RX�ZDQW�WKDW�FKHFN�IRU�����������������RU�IRU����������\RX¶UH�JRLQJ�WR�
QHHG�WR�WXUQ�\RXU�GHDOV�IDLUO\�TXLFNO\�

6R�\RX�ILQG�SURSHUWLHV�WKDW�\RX¶UH�EX\LQJ�UHDO�FKHDS�WR�IOLS���7KDW�LV�ZKDW�
WKDW�VSHFLILFDOO\�PHDQV��$�TXLFN IOLS�LV�ZKHUH�\RX¶UH�ORFNLQJ�XS�D�SURSHUW\�
XQGHU�D�FRQWUDFW��5DWKHU�WKDQ�FORVLQJ�RQ�WKDW�FRQWUDFW��XVXDOO\�LW¶V�IRU�D�
FKHDS�FDVK�SULFH��\RX¶UH�VHOOLQJ�WKDW�FRQWUDFW�W\SLFDOO\�WR�DQRWKHU�LQYHVWRU���

,�WKLQN�WKH�EHVW�ZD\�WR�KDQGOH�WKDW�LV�WR�SXW�WKH�SURSHU W\�RXW�WKHUH�WR�WKH�
,QYHVWRUV�DV�ZHOO�DV�SHRSOH�ZKR�ZDQW�WR�OLYH�LQ�WKH�SURSHUW\�WKHPVHOYHV��WKH�
UHWDLO�PDUNHW���:KRHYHU�JLYHV�\RX�D�FDVKLHU¶V�FKHFN�ILUVW�JHWV�LW��



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

,�GRQ¶W�WKLQN�\RX�VKRXOG�PDUNHW�LW�RQH�DYHQXH�DW�D�WLPH���,�WKLQN�WKDW¶V�D�ELJ�
PLVWDNH�WKDW�SHRSOH�PDNH���,I�\RX¶UH�ORRNLQJ�WR�PDNH�SURILW�RYHU�WKH�QH[W�
\HDU�WR�WZR�\HDUV�RQH�RI�WKH�EHVW�H[LW�VWUDWHJLHV�LV�WR�DFTXLUH�SURSHUW\�WR�VHOO�
LW�RQ�D�RQH�RU�WZR�\HDU�UHQW�WR�RZQ���

3HRSOH�DVN�PH�DOO�WKH�WLPH��³+RZ�FDQ�,�LQFUHDVH�WKH�OLNHOLKRRG�RI�P\�WHQ DQW�
EX\HU�RQ�D�UHQW�WR�RZQ�EDVLV�RI�DFWXDOO\�H[HUFLVLQJ�WKHLU�RSWLRQV"´

R 1XPEHU����'RQ¶W�VHOO�LW�WR�WKHP�IRU�PRUH�WKDQ�D����PRQWK�WHUP���

7KH�ORQJHU�\RX�JLYH�\RXU�WHQDQW�EX\HU��LURQLFDOO\��WKH�OHVV�OLNHO\�WKH\�DUH�WR�
EX\���,�ILQG�WKDW�DIWHU�WZR�RU�WKUHH�\HDUV��³OLIH´�KDSSHQV�WR�MXVW�DERXW�
HYHU\ERG\�>ODXJKV@���6R�JLYH�WKHP����PRQWKV�RU�JLYH�WKHP�VL[�PRQWKV�RU�
QLQH�PRQWKV��

R 1XPEHU�����6HW�D�SULFH�WKDW¶V�UHDOLVWLF��

(YHQ�LI�\RX�MXVW�VROG�WKH�SURSHUW\�IRU�LWV�GD\¶V�YDOXH����PRQWKV�RU����
PRQWKV�ODWHU�ZLWK�QR UHDOWRU�FRPPLVVLRQ�LQYROYHG��IXOO�SULFH�SOXV�MXVW�D�OLWWOH�
ELW�RI�H[WUD�EHFDXVH�LW¶V�D�UHQW�WR�RZQ�SURSHUW\�ZLWK�HDV\�ILQDQFLQJ���<RX¶UH�
VWLOO�JHWWLQJ�D�SUHWW\�JRRG�GHDO�LI�\RX¶YH�JRW�D�JRRG�SULFH�JRLQJ�LQWR�WKH�
SURSHUW\�

,I�\RX¶UH�RSHQ�WR�KDQJLQJ�RQ�WR�D�ORQJ�WHUP��\RX¶UH�JRLQJ�WR�PDNH�WKH�PRVW�
PRQH\���

+HUH�DUH�P\�WKRXJKWV�WR�DQ\RQH�JHWWLQJ�VWDUWHG���8QGHUVWDQG�WKDW�LI�\RX¶UH�
FRQVWDQWO\�WXUQLQJ�SURSHUWLHV��WKHQ�\RX¶UH�ZRUNLQJ�WRR�KDUG�ORQJ �WHUP���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

<RX¶UH OHQGLQJ�\RXU�PRQH\�DQG�\RX¶UH�QRW�JHWWLQJ�DQ\WKLQ J�WKDW¶V�JRLQJ�WR�
EH�SDVVLYH�IRU�\RX�RYHU�WLPH���

6R�ZKDWHYHU�\RX¶UH�GRLQJ��HYHQ�LI�\RX�QHHG�WKDW�FDVK��WXUQ�VRPH�SURSHUWLHV���
7KDW¶V�JUHDW���%XW�D�SRUWLRQ�RI�ZKDW�\RX�EX\��\RX�QHHG�WR�KDQJ�RQ�WR���7KDW¶V�
P\�EHOLHI��,¶OO�VKDUH�P\�ELDV�EHFDXVH�,�ZDQW�SHRSO H�WR�XQGHUVWDQG�ZKHUH�,¶P�
FRPLQJ�IURP���

7KHUH¶V�D�WKRXVDQG�GLIIHUHQW�ZD\V�WR�GR�UHDO�HVWDWH��,�ZDQW�WR�EH�FOHDU�DQG�
XSIURQW�ZLWK�SHRSOH�ZKDW�,�OLNH�WR�GR�DQG�GRQ¶W�OLNH�WR�GR���6RPH�RI�LW¶V�
DSSURSULDWH�IRU�VRPH�SHRSOH�DQG�VRPH�LW¶V�QRW���,¶P�WRWDOO\�RND\ ZLWK�WKDW���,�
GRQ¶W�OLNH�GRLQJ�UHKDE�EHFDXVH�,�WKLQN�SHRSOH�«

-�3��9$8*+$1� <RX�KDYH�VRPHWKLQJ�LQ�FRPPRQ�ZLWK�-RH�.DLVHU�>ODXJKV@�

'$9,'�),1.(/� 1R�GRXEW���:HOO��-RH¶V�SUREDEO\�ERXJKW�WKUHH���6R�,�ZDV�
OLNH��³-RH��DUH�\RX�SUHWW\�KDQG\�ZLWK�D�KDPPHU"´

-2(�.$,6(5� 1R�

-�3��9$8*+$1� 7KH�ODVW�WLPH�ZH�WDONHG�DERXW�UHKDE��-RH�VDLG��³,I�\RX�HYHU�
VHH�PH�ZLWK�D�KDPPHU�LQ�P\�KDQG��VKRRW�PH�´

-2(�.$,6(5� 6KRRW�PH�

'$9,'�),1.(/� 2K��RND\���:HOO��,�GRQ¶W�ZDQW�WR�EH�VKRW�EXW�,�ZDQW�\RX�WR�
VODS�PH���-RH�ZLOO�EH�GHDG��EXW�,¶OO�MXVW�KDYH�D�ZHOW�RQ�P\�IDFH�>ODXJKV@���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

,�WKLQN�SHRSOH�FRQVLVWHQWO\�XQGHUHVWLPDWH���7KH\�PLJKW JHW�WKH�ILQDQFLDO�
FRVWV�RI�WKH�UHKDE�ULJKW�EXW�QRW�DOZD\V���

$V�D�PDWWHU�RI�IDFW��WKH\�DOZD\V�XQGHUHVWLPDWH�WKH�WLPH�FRVW�DQG�WKH\�
DOZD\V�XQGHUHVWLPDWH�WKH�HPRWLRQDO�VWUDLQLQJ�FRVW�RI�WKDW���,�PHDQ��ZKHQ�
\RX�KDYH�D�SURSHUW\�WKDW¶V�HPSW\«�WKDW�\RX�KDYH�VR�PXFK�LQYHVWHG�LQ�WKHUH�
RU�\RX�«

-�3��9$8*+$1� 7KDW�RQH¶V�VR�VWUHVVIXO�

'$9,'�),1.(/� ,W�LV���,W¶V�OLNH�WZR�PRQWKV�RI�KHOO��ZK\�ZRXOG�DQ\RQH�ZDQW�
WR SXW�WKHP�VHOYHV�WKURXJK�LW"��7KH�RWKHU�SDUW�WR�P\�ELDV�LV�,�OLNH�KRPHV�LQ�
QLFH�DUHDV�EHFDXVH�RI�WKDW�

7KH�VHFRQG�SDUW�LV�,�GRQ¶W�ZDQW�WR�EH�D�ODQGORUG�IRUHYHU��%HLQJ�D�ODQGORUG�FDQ�
EH�YHU\�WLPH�LQWHQVLYH��,W¶V�QRW�P\�EHVW�DQG�KLJKHVW�SDLG�XVH�RI�P\�WLPH� DV�
DQ�LQYHVWRU�

,�OLNH�WR�VHOO�ZKDW�,�DFTXLUH�RQ�D�UHQW�WR�RZQ�EDVLV�VR�,�SXW�VRPHERG\�LQ�
WKHUH�ZLWK�PRUH�RI�DQ�³RZQHU¶V´�PHQWDOLW\���,W�GRHVQ¶W�JHW�ULG�RI�DOO�WKH�
KHDGDFKHV�RI�EHLQJ�D�ODQGORUG���7KHUH�DUH�VWLOO�VRPH�UHVSRQVLELOLWLHV�LQ�WKHUH�

-2(�.$,6(5� 5LJKW�

'$9,'�),1.(/� ,�GR�NQRZ�,�FDQ�JHW�ULG�RI�WKH�PDMRULW\�RI�WKHP�DQG�,�DOVR�
NQRZ�,�FDQ�GHIHU�WKH�UHVW�RI�WKHP���,�NQRZ�,�KDYH�PD\EH�DERXW�����
WUDGLWLRQDO�UHQWDOV��WKH�UHVW��DERXW������DUH�OHDVHG�ZLWK�RSWLRQV�WR�EX\���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

7KH\�FDXVH�DERXW�WKH�VDPH�QXPEHU�RI�KHDGDFKHV���7KH�UHQW�WR�RZQ�VWXII�
VWLOO�KDV�VRPH�VWXII�LQYROYHG���

7\SLFDOO\�ZKDW�KDSSHQV�LV��,�VHOO�RQ�D�WZR�RU�WKUHH�\HDU�UHQW �WR�RZQ��NQRZLQJ�
WKDW�WKH\¶UH�SUREDEO\�QRW�JRLQJ�WR�EX\��$�ORW�RI�WKDW�PDLQWHQDQFH�LV�JRLQJ�WR�
JHW�GHIHUUHG���,�MXVW�WDNH FDUH�RI�LW�ZLWK�WKHLU�RSWLRQ�PRQH\�DW�WKH�HQG�DQG�
,¶G�UDWKHU�GR�WKDW�WKDQ�KDYH�WR�WDNH�FDUH�RI�LW�DORQJ�WKH�ZD\���7KDW¶V�MXVW�D�
ELDV�WKDW�,�KDYH�LQ�P\�RZQ�VWDWH�EHFDXVH�LW¶V�HDVLHU�

-�3��9$8*+$1� $QG�SHRSOH��DV�WKH\�JHW�LQWR�WKH�EXVLQHVV��GHYHORS�WKHLU�
RZQ�SUHIHUHQFHV��ELDVHV�DQG�WKLQJV�OLNH�WKDW���7KHUH�DUH�SHRSOH�EHVLGHV�WKH�
WKUHH�RI�XV�ZKR�OLNH WR�GR�UHKDEV�

'$9,'�),1.(/� <HV��,W�ZRXOG�EH�JUHDW�IRU�WKHP��,¶P�JODG�WKHUH�DUH�
UHKDEEHUV�RXW�WKHUH���7KH�LURQ\�LV�WKDW�WKHUH�DUH�SUREDEO\����UHKDEEHUV�IRU�
HYHU\�RQH�RI�XV�

,�PHDQ��LW�MXVW�VHHPV�WKDW¶V�WKH�PRVW�SRSXODU�ZD\�IRU�WKH�DYHUDJH�SHUVRQ�WR�
LQYHVW���7KH\�WKLQN��³,¶OO�EX\�LW�FKHDS��,¶OO�JR�WKHUH�RQ�WKH�ZHHNHQGV�DQG�IL[�LW�
XS�DQG�WKHQ�,¶OO�UHVHOO�IRU�LPPHGLDWH�FDVK�SURILW�´��

2I�FRXUVH��WKDW�FDVK�SURILW�ZLOO�EH�VKRUW�WHUPHG�HDUQHG�LQFRPH���7KH\¶UH�
JRLQJ�WR�KDYH�WR�VLW�WKHUH�DQG�ZRUN�WKHLU�ZHHNHQGV���7KH\¶UH�JRLQJ�WR�KDYH�
KROGLQJ�FRVWV�DQG�FORVLQJ�FRVWV��WZLFH��<XFN��,�GRQ¶W�ZDQW�LW�

-�3��9$8*+$1� <HV�

-2(�.$,6(5� $QG�WKH\¶OO�HDUQ�WKDW�PRQH\��WRR�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

-�3��9$8*+$1� <HV�

'$9,'�),1.(/� 7KH\�ZLOO�DQG�WKH\�GHVHUYH�HYHU\�GROODU�WKDW�WKH\�HDUQ�

-�3��9$8*+$1� <HV�

-2(�.$,6(5� (YHU\�SHQQ\�RI�LW���%HFDXVH�,�FRXOG�WHOO�\RX�DERXW�D��� �
PRQWK�UHKDE�ZH�GLG�RQFH�

'$9,'�),1.(/� 2K��QR�

-2(�.$,6(5� <HDK��ZH�KDG���������LQ�LW�DQG�DW�WKH�HQG�ZH�VSOLW��,�WKLQN��
������

-�3��9$8*+$1� 2K��P\�JRVK�

-2(�.$,6(5� «�ZKDW�DUH�ZH�GRLQJ"

-�3��9$8*+$1� $W�OHDVW�\RX�GLGQ¶W�ORVH�PRQH\��:HOO��\RX�ORVW�DOO�\RXU�WLPH�

-2(�.$,6(5� :HOO��LW�ZDV�VRPHWKLQJ�,�ZRXOG�UDWKHU�KDYH�DYRLGHG�

'$9,'�),1.(/� ,W¶V�UHIUHVKLQJ�WR�KHDU�\RX�VD\�WKDW���$�ORW�RI�SHRSOH�SDLQW�D�
FR]\�SLFWXUH�RI�UHKDEELQJ�SURSHUWLHV��

7KH�ILUVW�SURSHUW\�,�HYHU�GLG�,�FDQ�UHPHPEHU�VLWWLQJ�WKHUH�SDLQWLQJ�FDELQHWV��
3HWHU�ZDV�WHDVLQJ�PH�EHFDXVH�KH�ZDV�GRLQJ�LW�ZLWK�PH�DQG�KH�VDLG� ³'DYLG��



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

\RX¶YH�SDLQWHG�OLNH�RQH�VKHOI�DQG�,¶YH�SDLQWHG�WKHVH�IRXU�FDELQHWV«��:KDW¶V�
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DQ\�RWKHU�GHDO�DV�IDU�DV�ILQGLQJ�JRHV���:H�WDONHG�DERXW�WKH�FRXUWKRXVH�DQG�
ZKR�PLJKW�EH�D�PRWLYDWHG�VHOOHU��VRUW�RI�GLUHFWLQJ�RXU�HQHUJLHV��DOPRVW�WR�
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SUHWW\�JRRG���<RX¶UH�JRLQJ�WR�EH�DEOH�WR�WXUQ�WKDW�WR�VRPHERG\���,�FDQ�VHH�
ZKHUH��LI�\RX¶YH�SDLG�WRR�PXFK�DQG�\RX�UHDOO\�GLGQ¶W�GR�\RXU�KRPHZRUN��\RX�
FRXOG�JHW�KXUW�RQ�WKDW�LI�\RX�FRXOGQ¶W�VXEVHTXHQWO\�FORVH�DQG�WKHUH�VRPH�
LVVXHV�WKHUH���

$WWRUQH\V�PDNH�WKHLU�SUHVHQFH�NQRZQ�RQ�WKRVH�NLQGV�RI�W KLQJV��<RX�NQRZ��
³HDUQ�KLV�PRQH\�WR�JHW�ODZVXLWV�VWDUWHG�XS´���7KDW¶V�SRVVLEOH�

,�ZRXOG�WKLQN�LI�\RX�NQHZ�ZKDW�\RX�ZHUH�GRLQJ�DQG�\RX�KDG�HVFDSH�FODXVHV�
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VHOOHU������<RX¶UH�ILQGLQJ�D�PRWLYDWHG�VHOOHU�WKDW�KDV�D�FULWLFDO�QHHG���7KH�
GHWHUPLQLQJ�IDFWRU�LQ�DQ\�GHDO�LV�ILQGLQJ�D�VHOOHU��$QG�����GRLQJ�VRPHWKLQJ�
ZLWK�WKH�SURSHUW\��

<RX¶UH�QHJRWLDWLQJ�D�OHDVH�IRU�WKDW�SHULRG�RI�WLPH��$W�WKH�VDPH�WLPH�\RX¶UH�
SUH�QHJRWLDWLQJ�D�SULFH�XSIURQW�WR�SXUFKDVH�WKDW�SURSHUW\�DW�DQ\�SRLQW�RYHU�
WKH�OHDVH�SHULRG���,W¶V�FDOOHG�DQ�³2SWLRQ�WR�%X\´���6R�\RX¶UH�OHDVLQJ�LW�ZLWK�
WKH�RSWLRQ�WR�EX\��QRW�DQ�REOLJDWLRQ��EXW�WKH�ULJKW��FRQWUDFWXDOO\��WR�EX\�WKDW�
SURSHUW\�DW�DQ\�SRLQW�LQ�WLPH��7KDW¶V�DQ�RSWLRQ�
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ZKLFK�LV�LQ�DQ�DJUHHPHQW�ZH�XVH��DV�WKH�LQYHVWRU��ILQGLQJ�DQ�DSSURYHG�DQG�
TXDOLILHG�UHVLGHQW�WR�RFFXS\�WKH�SURSHUW\���6R��EDVLFDOO\��ZH�PDNH�RXU�
GRFXPHQW�VXEMHFW�WR�XV�ILQGLQJ�DQ�HQG�EX\HU��D�WHQDQW�EX\HU�

:H¶UH�FDUHIXO�QRW�WR�WDNH�DGYDQWDJH�RI�WKH�VHOOHU�DQG�OHDYH�WKDW�DJUHHPHQW�
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IRU�WKRVH�RI�\RX�WKDW�GR�D�ORW�RI�OHDVH�RSWLRQV��\RX�FDQ�WDNH�ORRN�DW�WKH�
SURWpJp�SURJUDP�WKDW�ZH�KDYH��,W�KDV�WKH�VHW�PDUN�LQ �GHSWK�WKHUH���,�NQRZ�
WKHUH�DUH�RWKHU�FRXUVHV�WKDW�KDYH�LW�LQ�WKHUH�DV�ZHOO�

1XPEHU����:H�UHFRUG�D�PHPRUDQGXP�RI�RSWLRQ��RU�WKH�RSWLRQ�LWVHOI��GRZQ�DW�
WKH�ORFDO�ODQG�UHFRUGV�RIILFH���,Q�RXU�DUHD�LW¶V�DW�WKH�ORFDO�FRXQW\�UHFRUGV�
RIILFH���)RU�VRPH�SHRSOH�LW¶V�DW�WKH�FRXQW\�FOHUN��6RPH�DUH�DFWXDOO\�OLWHUDOO\�DW�
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GHFHQW�FORXG�RQ�WKH�WLWOH��EXW�WKH\¶UH�QRW�UHDOO\�VWURQJ�HQRXJK���:H GR�WKH�
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SHUIRUPDQFH�GHHG�RI�WUXVW�
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$�PRUWJDJH�RU�D�'HHG�RI�7UXVW�LV�D�GRFXPHQW�WKDW�LV�XVHG�WR�VHFXUH�VRPH�
RWKHU�SLHFH�RI�SDSHU��XVXDOO\�D�SURPLVH���7KLV�LV�XVHG�ZKHQ�\RX�EX\�D�
SURSHUW\���<RX�XVH�D�SURPLVVRU\�QRWH�WKDW�VD\V��³,�RZH�\RX�PRQH\´�DQG�D�
'HHG�RI�7UXVW�RU�D�PRUWJDJH��ZKLFK�VD\V��³,I�,�GRQ¶W�SD\�\RX��\RX�WDNH�W KH�
KRXVH�EDFN�DQG�IRUFH�WKH�VDOH�IRU�\RXU�PRQH\�´



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

<RX�FDQ�XVH�WKDW�VDPH�'HHG�RI�7UXVW�RU�PRUWJDJH�WR�VHFXUH�WKH�SHUIRUPDQFH�
RI�WKH�VHOOHU�RQ�WKH�RSWLRQ���:KDW�WKDW�PHDQV�LV�WKH\�GRQ¶W�VHOO�LW�WR�\RX�WKDW�
ZD\�

<RX�GRQ¶W�MXVW�KDYH�D�FORXG�RQ�WKH�WLWOH��\RX KDYH�OLWHUDOO\�D�OLHQ�RQ�WKH�WLWOH��
7KLV�SXWV�\RX�RQ�WKHUH�DV�D�VHFXUHG�FUHGLWRU��

7KHUH�LV�QR�ZD\�D�WLWOH�FRPSDQ\�LV�JRLQJ�WR�PLVV�WKDW��LW¶V�WRR�VWURQJ���,W�LV�
WKH�VWURQJHVW�ZD\�DQ�DFWXDO�LQGLYLGXDO�FDQ�JHW�D�OLHQ�RQ�WKH�WLWOH�
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FORVLQJ�GRFXPHQWV�XSIURQW�DQG�LQ�DGYDQFH��:H�KDYH�WKHP�KHOG�E\�HLWKHU�DQ�
HVFURZ�FRPSDQ\��D�WLWOH�FRPSDQ\��RU�IURP�WKH�(DVW�&RDVW�E\�D�FORVLQJ�
DWWRUQH\��

7KHQ�ZH�KDYH�WKRVH�GRFXPHQWV��LQFOXGLQJ�WKH�SXUFKDVH�FRQWUDFW�WKDW�ZH�ZLOO�
XVH��LI�DQG�ZKHQ�ZH�H[HUFLVH�RXU�RSWLRQ���7KHVH�LQFOXGH�WKH�LQVWUXFWLRQV��7KH�
FORVLQJ�DJHQW�LQFOXGHV�WKH�DFWXDO�GHHG�WKDW�LV�XVHG�WR�WUDQVIHU�WLWOH�IURP�WKH�
VHOOHU�WR�XV�ULJKW�WKHUH��ZLWK�VHDOHG�LQVWUXFWLRQV��

:KDW�WKDW�PHDQV�LV�QR�RQH�FDQ�FKDQJH�WKHLU�PLQG�ZLWKRXW�ERWK�SDUWLHV�
VLJQLQJ�
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'$9,'�),1.(/� :H�PDNH�VXUH�LW�JRHV�WR�D�FORVLQJ�DJHQW��ZKLFK�LV�WKH�
HVFURZ�FRPSDQ\��WKH�WLWOH�FRPSDQ\��RU�WKH�DWWRUQH\�WKDW�ZH�SLFN���:H�
FKRRVH�D�SDUW\�WKDW�ZH�KDYH�GHYHORSHG�D�UHODWLRQVKLS�ZLWK�EHFDXVH�LI�ZRUVH�
FRPHV�WR�ZRUVH��\RX�GRQ¶W�ZDQW�WR�XVH�WKHVH�GRFXPHQWV�GRZQ�WKH�URDG���

<RX¶UH�JRLQJ�WR�ZDQW�IUHVK�GRFXPHQWV�EHFDXVH�WLWOH�FRPSDQLHV�GRQ¶W�OLNH�
XVLQJ�GHHGV�WKDW�KDYH�EHHQ�GDWHG�RQH��WZR�RU�WKUHH�\HDUV� DJR�

-�3��9$8*+$1� %XW�DUH�WKH\�WKHUH�LQ�FDVH�D�SUREOHP�DULVHV"

'$9,'�),1.(/� <HV���,I�ZRUVH�FRPHV�WR�ZRUVH��,¶G�UDWKHU�KDYH�WR�ILJKW�IRU�
D�FOHDQ�WLWOH�WR�D�SURSHUW\�ZLWK�P\�EHLQJ�RQ�WLWOH�LPSHUIHFWO\�WKDQ�WR�KDYH�WR�
ILJKW�ZLWK�P\�QRW�EHLQJ�RQ�WLWOH�WR�D SURSHUW\�DW�DOO���

7KHVH�DUH�MXVW�WKLQJV�\RX�GR�XSIURQW��WKHQ�WKH�SUREOHPV�GR�QRW�RFFXU���7KH�
SUREOHPV�,�KDYH�KDG�ZLWK�VHOOHUV�QRW�KRQRULQJ�WKHLU�RSWLRQ�ZHUH�RQHV�WKDW�,�
GLG�QRW�HVFURZ�WKH�GRFXPHQWV�IRU�WKH�FORVLQJ��,�JRW�OD]\��VFDUHG��RU�,�MXVW�
SODLQ�IRUJRW�
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-2(�.$,6(5� 7KH�RWKHU�WKLQJ�WKDW�,�VHH�D�ORW�LV�WKDW�WKH�VHOOHU�VWLOO�RZQV�
WKDW�SURSHUW\���6R��WKDW�HTXLW\�WKDW�JHWV�FUHDWHG�RYHU WKH�\HDUV�VWLOO�ORRNV�D�
ORW�OLNH�WKHLU�PRQH\���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

'RQ¶W�\RX�ILQG�WKDW��WRR"�

'$9,'�),1.(/� <HV�

-2(�.$,6(5� <HV���$QG�WKH\�KDYH�D�KDUG�WLPH�UHPHPEHULQJ�ZKDW�DOO�ZH�
WDONHG�DERXW�

-�3��9$8*+$1� >/DXJKV@

-2(�.$,6(5� 6R�LW�LV�QLFH�WR�KDYH�DOO�WKDW�VWXII�DO O�WXFNHG�DZD\�WKHUH�MXVW�
LQ�FDVH�

-�3��9$8*+$1� <HV�

'$9,'�),1.(/� ,W¶V�LQWHUHVWLQJ�WKDW�\RX�ZRXOG�VD\�WKDW�-RH��3HRSOH�DVN�PH�
DOO�WKH�WLPH��³:K\�ZRXOGQ¶W�\RX�ZDQW�WKH�GHHG�WR�WKH�SURSHUW\"´��

7KH�DQVZHU�LV��RI�FRXUVH��\RX�SUHIHU�KDYLQJ�WLWOH�WR�WKH�SUR SHUW\�ZKHQHYHU�
\RX�FDQ���%XW�ZH�ILQG�WKDW�ZH�ZLOO�WDNH�DERXW�RQH�RI�HYHU\�WKUHH�OHDVH�
RSWLRQV���:H�WXUQ�WKHP�LQWR�RXU�JHWWLQJ�D�SURSHUW\�VXEMHFW �WR�WKH�H[LVWLQJ�
ILQDQFLQJ�GRZQ�WKH�URDG��RQFH�WKH�VHOOHU�DQG�,�KDYH�D�UHODWLRQVKLS��

,¶P�JXHVVLQJ��-RH��\RX�SUREDEO\�GR�VRPHWKLQJ�VLPLODU���<RX�DUH�SUREDEO\�
YHU\�WLPHO\�RQ�DOO�\RXU�SD\PHQWV���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

:H�VHQG�DOO�RI�RXU�FKHFNV�RQ�WKH���WK�RI�WKH�PRQWK���7KDW�ZD\�WKH�VHOOHUV�
JHW�WKHLU�FKHFNV�HDUO\��MXVW�E\�D�FRXSOH�RI�GD\V���%XW�HYHU\�VLQJOH�PRQWK�WKH\�
DUH�HDUO\��OLNH�FORFNZRUN���

7KDW¶V�D�ORW�RI�FUHGLELOLW\�IRU�WKHP�WR�FDUU\�EDFN�ILQDQFLQJ�RU�WR�VHOO�XV�WKH�
SURSHUW\�VXEMHFW�WR�WKH�H[LVWLQJ�ILQDQFLQJ�GRZQ�WKH�URDG���

+DYH�\RX�QRWLFHG�WKDW�IRU�\RXUVHOI"�

-2(�.$,6(5� :HOO��ZH�OLNH�WR�JHW�D�SD\PHQW�DKHDG���7KHQ�ZH�KDYH�
HYHU\WKLQJ�VHW�XS�WKURXJK�FRQWUDFW�FROOHFWLRQV��7KDW�ZD\�ZH�FDQ�SUHWW\�PXFK�
GHSHQG�RQ�WKH�WHQDQW¶V�SD\PHQW�WR�PDNH�WKH�SD\PHQW���:H�ZLOO�NQRZ��LQ�
HQRXJK�WLPH��LI�WKH�WHQDQW�LV�JRLQJ�WR�EH�ODWH���$W�WKDW�SRLQW��ZH�ZLOO�NQRZ�LI�
ZH�ZLOO�KDYH�WR�FRYHU�WKDW�SD\PHQW��%XW��LI�ZH¶UH�D�SD\PHQW�DKHDG�DQG�WKH�
WHQDQW�SD\V�RQ�WKH���WK��WKDW¶V�VWLOO�ZD\�DKHDG�IRU�WKH�FRQWUDFW�KROGHU�

-�3��9$8*+$1� <HV�

-2(�.$,6(5� $QG�WKHQ�DOO�WKRVH�LVVXHV�DERXW�ODWH�SD\PHQWV�RU�ODWH�IHHV��
DOO�WKRVH�MXVW�NLQG�RI�PDJLFDOO\�GLVDSSHDU��DQG ZH�QHYHU�KDYH�WR�WKLQN�DERXW�
LW�

-�3��9$8*+$1� 6R�WKDW�VRUW�RI�JRHV�ULJKW�WR�WKH�QH[W�TXHVWLRQ��QXPEHU������

��� :KDW�LV�WKH�EHVW�ZD\�WR�ILQG�JRRG�
WHQDQWV"



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

-2(�.$,6(5� <RX�NQRZ��RQH�RI�WKH�WKLQJV�,�ZDV�QHYHU�UHDOO\�JRRG�DW�ZDV�
SURSHUW\�PDQDJHPHQW�

-�3��9$8*+$1� ,�NQRZ��>ODXJKV@

-2(�.$,6(5� ,�KDYH�VR�PDQ\�RWKHU�WKLQJV�,�ZRXOG�UDWKHU�GR���)RU�PH�WKH�
IXQ�ZDV�DOZD\V�LQ�WKH�KXQW���

6XUH�,¶YH�VSHQW�D�ORW�RI�WLPH�QRZ�ZLWK�FDUHIXOO\�GRLQJ�WKH�GXH �GLOLJHQFH�ZLWK�
WHQDQWV��<RX�KDYH�WR�FRQYLQFH�PH�WKDW�\RX¶UH�WKH�SHUVRQ�,�VKRXOG�EH�UHQWLQJ�
WR�QRZ��

:H¶YH�GRQH�HYLFWLRQV���,Q�IDFW��ZH¶YH�GRQH�D�ORW�RI�HYLFWLRQV���:H�LQKHULW�D�ORW�
RI�SURSHUWLHV���,QKHULW�PHDQLQJ��ZH�EX\�SUREOHP�SURSHUWLHV��DQG�ZH�LQKHULW�
WHQDQWV���

:H�NQRZ�WKLV�HYLFWLRQ�URXWLQH�SUHWW\�ZHOO�QRZ���,W¶V QRW�D�ORW�RI�IXQ���,W¶V�
PHVV\�DQG�H[SHQVLYH���:H¶G�FHUWDLQO\�UDWKHU�DYRLG�WKDW���6R�DV�IDU�DV�TXDOLW\�
WHQDQWV��,¶P�QRW�VXUH�

:H�GR�WKH�QRUPDO�VWXII�WKDW�HYHU\ERG\�GRHV��:H�VFUHHQ��VFUHHQ��DQG�VFUHHQ���
:H�SUHWW\�PXFK�FURVV�RXU�ILQJHUV�DQG�KRSH�ZH�GLG�HQRX JK���:H�KDYH�WKH�
UHVRXUFHV�ZKHUH�ZH�FDQ�GR�D�JRRG�LQYHVWLJDWLRQ�RQ�SHRSOH���,I�WKHUH¶V�HYHQ�D�
KLQW�RI�SUREOHPV��ZH�ORRN�IRU�VRPHERG\�HOVH�

-�3��9$8*+$1� ,Q�RWKHU�ZRUGV��\RX�GR�D�WKRURXJK�FUHGLW�UHSRUW���

-2(�.$,6(5� 'HILQLWHO\�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

��

-�3��9$8*+$1� <RX�FKHFN�ZLWK�WKH�ODQGORUG�

-2(�.$,6(5� :H¶UH�RQOLQH�ZLWK�DOO�RI�WKDW�VWXII���

:H�FDQ�JHW�FULPLQDO�KLVWRULHV�DQG�WKRVH�NLQGV�RI�WKLQJV��DV�ZHOO���,�KDG�D�JDO�
WKH�RWKHU�GD\�VD\LQJ��³:HOO��KH¶V�JRW�D�IHORQ\���,V�WKDW�JRLQJ�WR�EH�D�
SUREOHP"´�>/DXJKV@

-�3��9$8*+$1� 2K��MXVW�D�OLWWOH�RQH�

'$9,'�),1.(/� 7KDW�LV�JRLQJ�WR�EH�D�SUREOHP���>/DXJKV@��

$QG��\RX�NQRZ��LI�\RX¶UH�LQ�WKH�SRVLWLRQ�ZKHUH�\RX�KDYH�WR�UHQW�WR�SHRSOH�
ZKR�\RX�VKRXOGQ¶W�EH�UHQWLQJ�WR��\RX¶UH�GRLQJ�LW�DOO�ZURQJ���<RX¶UH�PDNLQJ�D�
PLVWDNH�VRPHZKHUH���,W�VKRXOG�QHYHU�JHW�WR�WKDW�SRLQW�

-�3��9$8*+$1� :HOO��KHUH¶V�DQ�LQWHUHVWLQJ�WKLQJ�WKDW�,�MXVW�WKRXJKW�RI���
-RH��,�NQRZ�WKDW�\RX¶UH�KROGLQJ�DERXW�RQH�RXW�RI�HYHU\����SURSHUWLHV�WKDW�
\RX�EX\�

-2(�.$,6(5� 3UHWW\�PXFK�

-�3��9$8*+$1� <RX¶UH�VRUW�RI�FKHUU\�SLFNLQJ�WKH�EHVW�RQHV�WR�KROG�DV�D�
ORQJ�WHUP�UHQWDO�

-2(�.$,6(5� 5LJKW�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

-�3��9$8*+$1� :KHUHDV��'DYLG��,�WKLQN�LI�,¶P�FRUUHFW��\RXU�WHQDQWV�DUH�DOO�
OHDVH�RSWLRQ�WHQDQWV�

'$9,'�),1.(/� <HV��DERXW�QLQH�RXW�RI����IRU�PH�

-�3��9$8*+$1� 1LQH�RXW�RI�WHQ�DUH�OHDVH�RSWLRQ�WHQDQWV"

'$9,'�),1.(/� ,�KDYH�PXOWL�IDPLO\�KRXVHV�

-2(�.$,6(5� <RX�KDYH�PXOWL�XQLWV��DV�ZHOO"

'$9,'�),1.(/� :H�GR�VRPH�PXOWL�XQLWV�DQG��REYLRXVO\��ZH�KDYH�PRUH�RI�
WKH�UHQWHUV�LQ�WKHP�

-2(�.$,6(5� 5LJKW��VXUH�

-�3��9$8*+$1� 6R��'DYH��ZKDW�GR�\RX GR�WR�ILQG�JRRG�WHQDQWV"�

'$9,'�),1.(/� 5HJDUGLQJ�ILQGLQJ�VWUDLJKW�WHQDQWV��,�ZRXOG�VD\�WZR�WKLQJV��

7KH�ILUVW�WKLQJ�LV��LI�LW¶V�D�KRXVH�RU�DQ�DSDUWPHQW��SUREDEO\�D�WRZQKRXVH�RU�D�
FRQGRPLQLXP��PDNH�WKHP�SD\�\RX�PRQH\�XSIURQW�RQ�D�UHQW �WR�RZQ�EDVLV��
HYHQ LI�\RX�GRQ¶W�ZDQW�WKHP�WR�EX\���<RX�FDQ�VWUXFWXUH�WKLQJV�VR�WKDW�WKH\�
FDQ�JHW�RXW�RI�WKDW�SUHWW\�HDVLO\��

+HUH¶V�DQ�H[DPSOH��*LYH�WKHP�WKH�RSWLRQ�WR�EX\���7KH\�JLYH�\RX�OHW¶V�VD\�
�������XSIURQW��IXOO\�UHIXQGDEOH��SURYLGHG�RQH�RI�WKUHH�WKLQJV�KDSSHQ� �� ,�
PHDQ�DOO�WKUHH�WKLQJV�KDSSHQ���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

R 1XPEHU�RQH��7KH\�SD\�WKHLU�UHQW�RQ�WLPH�HYHU\�PRQWK���7KH\¶UH�
DOORZHG�WR�EH�ODWH�RQ�RQH�SD\PHQW�HYHU\����PRQWKV�E\����GD\V�RU�
VRPHWKLQJ�OLNH�WKDW��RU�E\�VHYHQ�GD\V���%XW�DQ\WKLQJ�PRUH�WKDQ�WKDW��
WKH\�ORVH�WKDW�PRQH\���

R 1XPEHU�WZR���7KHLU�RSWLRQ�PRQH\�LV�IXOO\�UHIXQGDEOH�LI�WKH\�VWD\�
WKHUH�GXULQJ�WKH�HQWLUH�OHDVH�SHULRG��ZKLFK�PLJKW�EH��������RU����
PRQWKV���

R 1XPEHU�WKUHH���7LH�LW�LQWR�DQ�RSWLRQ�WKDW�WKH\�FDQQRW�H[HUFLVH�IRU�D�
FHUWDLQ�SHULRG�RI�WLPH���

'RLQJ�WKDW��LW�OHWV�\RX�WDNH�D�VHFXULW\�GHSRVLW��ZKLFK��E\�ODZ�LQ�PRVW�DUHDV��
DOORZV�OLNH�RQH�PRQWK¶V�UHQW��RQH�PRQWK¶V�VHFXULW\�GHSRVLW��DQG�OHW¶V�\RX�JHW�
IRXU�RU�ILYH�WLPHV�WKDW�DPRXQW���7KDW¶V�RQH�JRRG�ZD\�WR�JR�

7KH�VHFRQG�WKLQJ�LV��DQG�,�WKLQN�SHRSOH�IRUJHW�WR�GR�WKL V��\RX�QHHG�WR�FUHDWH�
D�KXJH�DPRXQW�RI�FRPSHWLWLRQ�IRU�WKH�SURSHUW\��6R�\RX�JHW�D�KXJH�QXPEHU�
RI�SHRSOH�ZKR�ZDQW�WR�DSSO\�IRU�WKDW�SURSHUW\��UHJDUGOHVV�RI�WKH�UHQWDO�
GHPDQG�LQ�WKH�DUHD���7KHQ�IURP�WKHVH�SHRSOH�ZKR�ZDQW�WR�FRPSHWH�IRU�WKH�
SURSHUW\��\RX�FKRRVH�WKH�EHVW��

,�VWLOO�VHH�SURSHUW\�PDQDJHPHQW�SHRSOH�PDNLQJ�WKH�EHJLQQHU�PLVWDNH�RI�
VKRZLQJ�WKH�SURSHUW\�WR�RQH�SHUVRQ�DW�D�WLPH�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

0LVWDNH���,¶OO�JHW�ILYH��VL[��VHYHQ��HLJKW�IDPLOLHV�WKHUH�DOO�DW�RQFH���7KH\¶OO�
EHKDYH�PXFK�EHWWHU��,�JHW�GHSRVLWV�RQ�DO O�WKH�SURSHUW\�IURP�WZR�RU�WKUHH�
GLIIHUHQW�IDPLOLHV��DQG�WKHQ�,¶OO�GR�P\�GXH�GLOLJHQFH�WR�FKRRVH�WKH�EHVW�RQH���

7KHQ�,¶OO�TXLFNO\��DQG�,�PHDQ�TXLFNO\�OLNH�WKH�VDPH�GD\��JHW�EDFN�WR�WKH�
SHRSOH�ZKR�,�GLGQ¶W�FKRRVH�DQG�JLYH�WKHP�WKHLU�PRQH\�EDFN���

7KHQ�,¶OO�WDNH�WKH�SHUVRQ�ZKR�ZDV�EHVW��,�WKLQN�LW¶V�LPSRUWDQW��

,�WKLQN�LI�,�FDQ�KROG�PRQH\�LQ�P\�KDQG�IURP�VRPHERG\��,�GRQ¶W�FDUH�DERXW�
WKHLU�SDVW�DV�PXFK���+DYLQJ�WKHP�JLYH�PH�HQRXJK�PRQH\�XSIURQW�KHOSV��,�
PHDQ�,�FDQ�EH�EULEHG��>ODXJKV@��1R�UHDOO\��WKLQN�DERX W�LW��

-2(�.$,6(5� 2K��,�DJUHH�ZLWK�\RX�

'$9,'�),1.(/� ,�PHDQ��LI�WKH\�JLYH�PH�PRQH\��,�GRQ¶W�PLQG�XVLQJ�WKHLU�
PRQH\�WR�IL[�VWXII���,I�\RX¶UH�SD\LQJ�JRRG�SHRSOH�WR�GR�WKH�ZRUN�\RX�GRQ¶W�
KDYH�WKH�SUREOHPV�ZLWK�WKHP�QRW�VKRZLQJ�XS�EHFDXVH�WKH\�ZHQW�RXW�
GULQNLQJ�WKH�QLJKW�EHIRUH�RU�VRPHWKLQJ�OLNH�WKDW���6R�WKDW¶V�ZKDW�,�ZRXOG�VD\�
DERXW�WKDW���

,�OLNH�WR�TXDOLI\�SHRSOH�E\�PRQH\���1RW�WKDW�LW¶V�QRW�LPSRUWDQW�WR�FKHFN�RXW�
SDVW�UHQWDO�KLVWRU\�DQG�DOO�WKH�UHVW�RI�WKDW��,I�,�JHW�HQRXJK�PRQH\�IURP�
VRPHRQH��,�NQRZ�WKDW�,�FDQ�EHDW�WKHP�LQ�DQ�HYLFWLRQ�EHIRUH�WKHLU�PRQH\�
UXQV�RXW��

-2(�.$,6(5� 'R�\RX�JLYH�WKHP�DQ\�IODFN�DW�DOO�RU�\RX�MXVW�JR�ULJKW�LQWR�
FRXUW�RQ�WKRVH�HYLFWLRQV"�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

'$9,'�),1.(/� <RX�NQRZ�ZKDW��,¶P�D�ELJ�EHOLHYHU�LQ�WUHDWLQJ�WKHP�OLNH�D�
JRRG�SDUHQW�ZRXOG DQ\�FKLOG�ZKR�LV�PLVEHKDYLQJ��,�NQRZ�WKDW�LI�,�OHW�WKHP�
VWD\�XS�SDVW�WKHLU�EHGWLPH�DW���S�P���HYHQ�E\�D�PLQXWH��WKHQ�WKH\¶UH�JRLQJ�
WR�ZDQW�WKHLU�EHGWLPH�WR�EH�ODWHU�WKH�QH[W�WLPH���

6R��IRU�H[DPSOH��,�NQRZ�LQ�2UHJRQ�,�KDYH�WR�JLYH�WKHP�D�FHUWDLQ�QXPEHU�R I�
GD\V���,�EHOLHYH��LI�,�UHPHPEHU�FRUUHFWO\��LW¶V�ILYH�GD\V�EHIRUH�,�FDQ�GR�P\�
HYLFWLRQ���

,Q�&DOLIRUQLD�LI�WKHLU�SD\PHQW�LV�QRW�LQ�E\�WKH��WK�RI�WKH�PRQWK��DQG�ZH�GR�
WKLV�ZLWK�DOO�RI�RXU�SURSHUWLHV�DFURVV�WKH�ERDUG��ZH�VWDUW�WKH�HYLFWLRQ�SURFHVV��
$�WKUHH�GD\�QRWLFH�JHWV�SRVWHG���

:H�KLUH�IODW�IHH�HYLFWLRQ�DWWRUQH\V�LQ�WKH�GLIIHUHQW�DUHDV�WR�GR�DOO�RI�LW���,¶G�
UDWKHU�MXVW�SD\�VRPHRQH�VRPH�PRQH\�WR�GR�LW�ULJKW�

-2(�.$,6(5� <HV�

'$9,'�),1.(/� ,�PDNH�D�SKRQH�FDOO�DQG�,�MXVW�VWHS�EDFN�DQG�OHW�WKHP�GR�
LW���,W¶V�D�UDFH���,I�WKH\�FDQ�SD\�PH�EHIRUH�WKH�HYLFWLRQ�LV�ILQDOL]HG��,�WDNH�
WKHLU�PRQH\���,I�QRW��WKDW¶V�MXVW�OLIH�

-�3��9$8*+$1� ,W¶V�QRW�WKDW�H[SHQVLYH�KHUH��-RH���:KDW�DUH�\RX�SD\LQJ�
'DYLG��DERXW�������RU�VRPHWKLQJ��IRU�DQ�HYLFWLRQ"�

'$9,'�),1.(/� <RX�NQRZ�ZKDW��LW�GHSHQGV���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

,�XVHG�D�FRPSDQ\�RXW�KHUH�FDOOHG�.LPEDOO��&DUH\��DQG�6W��-RKQ���7KH\�GR�DOO�
WKH�VWXII�IRU�XV�LQ�&DOLIRUQLD���,I�WKH\�MXVW�GR�WKH�WKUHH �GD\�QRWLFH��WKH\�
FKDUJH�XV�VRPHWKLQJ�OLNH�����

-�3��9$8*+$1� 2K��ULJKW��

'$9,'�),1.(/� ,I�WKH\�KDYH�WR�GR�DQ�XQODZIXO�GHWDLQHU��LW¶V�DQRWKHU�����
DQG�VRPH�RGG�GROODUV���

7KHQ�WKH\�JR�WR�FRXUW���7KH�PRVW�LW�FRVWV�PH�ZKHQ�WKH�WHQDQWV�JR�WR�FRXUW�WR�
ILJKW�WKH�HYLFWLRQ�DQG�DOO�WKDW�NLQG�RI�VWXII� �� ZLWK�DQ�DWWRUQH\�IRU�ERWK�FRXUW�
DSSHDUDQFHV��� ,�WKLQN�LW¶V�OLNH������QRZ��,W�XVHG�WR�EH�DERXW��������%XW�LW¶V�
ZRUWK�HYHU\�SHQQ\�EHFDXVH�WKH\�DUH�VR�JRRG���7KH\¶UH�ULJKW�RQ�WRS�RI�LW���
7KH\�FDOO�PH�XS�WR�VD\��³:H�QHHG�WKLV��ZH�QHHG�WKDW�IURP�\RX�´�7KDW¶V�DOO�

-�3��9$8*+$1� 5LJKW��ULJKW�

-2(�.$,6(5� ,VQ¶W�LW�QLFH�ZKHQ�\RX�ILJXUH�WKDW�RXW"��<RX¶YH�JRW�
VRPHERG\�WKHUH�MXVW�UHDG\�WR�JR�IRU�\RX���$QG�\RX�NQRZ��\RX�FDQ�MXVW�VRUW�
RI�SXOO�WKH�WULJJHU��DQG�LW�JHWV�GRQH���7KDW¶V�ZRUWK�VR�PXFK�

'$9,'�),1.(/� 'HILQLWHO\���'HILQLWHO\�

-2(�.$,6(5� :H�XVHG�WR�OLVWHQ�WR�WHQDQWV�DQG�VRUW�RI�KRSH�WKDW�ZKDW�
WKH\�ZHUH�VD\LQJ�ZDV�WUXH��P\�SDUWQHU�HVSHFLDOO\�
>/DXJKV@



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

<RX�TXLFNO\�OHDUQ�WKDW��DW�VRPH�SRLQW�DQG�VRRQHU�WKDQ�ODWHU��\RX�GR�QHHG�WR�
ELWH�WKH�EXOOHW�DQG�MXVW�GR�ZKDW�KDV�WR�EH�GRQH�

'$9,'�),1.(/� 5LJKW�

-2(�.$,6(5� ,W�QHYHU�JHWV�EHWWHU���<RX�JLYH�WKHP�PRUH�WLPH�DQG��LQ�WKH�
HQG��\RX¶UH�JRLQJ�WR�SD\�RQH�ZD\�RU�WKH�RWKHU���6R�\RX�PLJKW�DV�ZHOO�WDNH�
FDUH�RI�LW�QRZ�ZKHQ�LW¶V�PDQDJHDEOH�DQG�LW¶V�WKH�OHDVW�DPRXQW�RI�GROODUV�RQ�
WKH�WDEOH�

'$9,'�),1.(/� 7UXH���3OXV�LI�\RX�VWHSSHG�LQ�HDUO\�RQ�WKH�SURFHVV��XVXDOO\�
RQH�WKUHH�GD\�QRWLFH�DQG�WKH\�UHFRJQL]H�WKDW�\RX�DUH�VHULRXV�DERXW�WKLV�
VWXII���7KH\�GRQ¶W�SD\�ODWH�DIWHU�WKDW��,W¶V�DPD]LQJ�

-�3��9$8*+$1� ,W¶V�VFDU\���,�ZRXOG�WKLQN�LW�ZRXOG�EH�VFDU\�WR�JHW�D�WKUHH �
GD\�QRWLFH���,W�GRHV VKRZ�WKDW�\RX¶UH�QRW�IRROLQJ�DURXQG��WKDW�\RX¶UH�VHULRXV���

2ND\��'DYLG��QXPEHU������3OHDVH�H[SODLQ�EHFDXVH�D�ORW�RI�SHRSOH�UHDOO\�GRQ¶W�
XQGHUVWDQG�WKLV���

��� :KDW�LV�D�VXEMHFW�WR�WUDQVDFWLRQ"��
,QFOXGH�KRZ�WR�H[SODLQ�LW�WR�WKH�VHOOHU�DQG�
WKH�ULVNV�LQYROYHG IRU�ERWK�SDUWLHV�

'$9,'�),1.(/� 2K�WKDW¶V�D�JRRG�RQH���(VSHFLDOO\�WKH��³+RZ�GR�\RX�H[SODLQ�
LW�WR�WKH�VHOOHU"´�

,¶OO�WHOO�\RX�KRZ�QRW�WR�H[SODLQ�WR�WKH�VHOOHU�DV�ZHOO�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

)LUVW�RI�DOO��VXEMHFW�WR�LV�EX\LQJ�D�SURSHUW\�VXEMHFW�WR�H[LVWLQJ�ILQDQFLQJ���

:KDW�WKDW�PHDQV��DQG�,¶OO�JLYH�D�TXLFN�H[DPSOH�WKDW�ZLOO�IROORZ�WKLV�XS�WR�
H[SODLQ�LW��WKH�VHOOHU�OLWHUDOO\�GHHGV�WKH�SURSHUW\�RYHU�WR�\RX��WKH�LQYHVWRU���

<RX�MXVW�WDNH�RYHU�VHQGLQJ�LQ�WKH�PRUWJDJH�SD\PHQW�HYHU\�PRQWK�WR�WKH�
VHOOHU¶V�EDQN�IRU�WKH�VHOOHU¶V�ORDQ���<RX¶UH�QRW�DVVXPLQJ�D�ORDQ���<RX¶UH�VLPSO\�
OHDYLQJ�WKDW�ROG�ERQH�LQ�SODFH�WKDW�WKH�VHOOHU�ZHQW�RXW�DQG�TXDOLILHG�IRU��DQG�
WKH�VHOOHU�DOUHDG\�SDLG�IRU���

<RX¶UH�MXVW�WDNLQJ�RYHU�PDNLQJ�WKH�SD\PHQWV���<RX�XQGHUVWDQG�WKDW�\RX�RZQ�
WKH�SURSHUW\��EXW�\RXU�ULJKW�WR�WKH�RZQHUVKLS�RI�WKDW�SURSHUW\�FRPHV�VHFRQG�
WR�WKDW�RI�EDQN¶V�OLHQ�DJDLQVW�WKH�SURSHUW\��W\SLFDOO\�DV�D�PRUWJDJH�RU�D�GHHG�
RI�WUXVW��

$�TXLFN�H[DPSOH�RI�KRZ�WKDW�ZRUNV��<RX�ILQG�D�VHOOHU�ZKR�LV�IRXU�SD\PHQWV�
EHKLQG��KHDGHG�WRZDUG�IRUHFORVXUH�RQ�D ���������SURSHUW\��,�NQRZ�D�ORW�RI�
SHRSOH�DUH�LQ�DUHDV�WKDW�DUH�ZD\�WRR�H[SHQVLYH���$QG��RWKHUV�ZKHUH�LW¶V�ZD\�
WRR�FKHDS���%XW�LW¶V�MXVW�HDV\�WR�PDNH�WKH�PDWK�SDUW�RI�LW�FOHDU�

6R��WKH\¶UH�EHKLQG�RQ�WKHLU�SD\PHQWV�E\����������7KH\�RZH���������DJDLQVW�
WKH SURSHUW\��LQFOXGLQJ�WKDW��������EDFN�SD\PHQW���7KH�KRXVH�LV�ZRUWK�
�����������<RX�FRPH�LQ�DQG�PDNH�XS�WKH�EDFN�SD\PHQWV�RI��������DQG�\RX�
WDNH�WLWOH���7KH�VHOOHU�OLWHUDOO\�GHHGV�LW�WR�\RX���<RX�RZQ�LW��EXW�WKH\�OHDYH�
WKHLU���������PRUWJDJH�DJDLQVW�SURSHUW\ ���,W¶V�QRW�JHWWLQJ�SDLG�RII��QRU�DUH�
\RX�IRUPDOO\�DVVXPLQJ�WKH�ORDQ���<RX¶UH�MXVW�QRW�WHOOLQJ�WKH�EDQN�DERXW�LW�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

1RZ�VRPH�SHRSOH�VD\��³:HOO��LV�WKDW�RND\�QRW�WR�WHOO�D�EDQN"��,V�WKHUH�
VRPHWKLQJ�LOOHJDO�DERXW�WKDW"´��

1RW�RQO\�LV�LW�SHUIHFWO\�HWKLFDO�WR�GR�WKDW��EXW�DOVR�LW¶V�LQWHUHVWLQJ���/RRN�DW�D�
JRYHUQPHQW�IRUP��OLNH�WKH�+8'����WKH�FORVLQJ�VWDWHPHQW���7KHUH¶V�D�EODQN�RQ�
WKHUH�WKDW�WDONV�DERXW�6XEMHFW�WR�)LQDQFLQJ��

6XEMHFW�WR�)LQDQFLQJ�KDV�EHHQ�DURXQG�IRU�WKH�ODVW�����\HDUV���,W¶V�QRW�
DQ\WKLQJ�QHZ���,W¶V�MXVW�EHHQ�D�ZHOO�JXDUGHG�VHFUHW��,W�VHHPV��IRU�D�ORW�RI�
SHRSOH��WKH\�MXVW�KDYHQ¶W�NQRZQ�KRZ�WR�GR�WKDW��

6R��KRZ�GR�\RX�H[SODLQ�WKLV�WR�WKH�VHOOHU"�

)LUVW�RI�DOO��,¶OO�WHOO�\RX�KRZ�QRW WR�H[SODLQ�LW��,�GRQ¶W�VD\�WR�WKH�VHOOHU��³+H\�
0U��6HOOHU��ZKDW�LI�ZH�EX\�\RXU�SURSHUW\��OHDYH�\RXU�ORDQ�LQ�SODFH��PHDQLQJ�
\RX¶UH�WRWDOO\�RQ�WKH�KRRN�IRU�DOO�WKH�ULVN���:H¶OO�KDYH�QRWKLQJ�LQWR�LW��DQG�
PD\EH�ZH¶OO�SD\�WKH�SD\PHQW��PD\EH�ZH�GRQ¶W��EXW�HLWKHU�ZD\�LW�GRHVQ¶W�
PDWWHU�EHFDXVH�\RX¶UH�WKH�RQH�RQ�WKH�KRRN�´

,�GRQ¶W�ODQJXDJH�LW�WKDW�ZD\���,�GR�ZDQW�WR�PDNH�VXUH��EHIRUH�DOO�LV�GRQH��WKDW�
WKH\�XQGHUVWDQG�HYHU\WKLQJ�WKDW�,¶YH�MXVW�VDLG�WKHUH���%XW�,�GRQ¶W�JLYH�WKHP�
WKH�ILUVW�LPSUHVVLRQ�WKDW�ZD\���

7KH�ILUVW�LPSUHVVLRQ��,¶G�VD\��³0U��6HOOHU��,�GRQ¶W�NQRZ«��,¶P�JRLQJ WR�EH�
UHOXFWDQW�KHUH��,�GRQ¶W�NQRZ�LI�ZH¶UH�HYHQ�ZLOOLQJ�WR�GR�WKLV«�EXW�ZKDW�LI�
ZH¶UH�ZLOOLQJ�WR�PDNH�XS�WKDW�EDFN�SD\PHQW�RI��������DQG�MXVW�EX\�WKH�
SURSHUW\�RXWULJKW"��7KHQ�ZH¶OO�WDNH�RYHU�PDNLQJ�WKDW�SD\PHQW�HDFK�DQG�
HYHU\�PRQWK�IURP�KHUH�RQ�RXW���,V�WKDW�VRPHWKLQJ�ZH�VKRXOG�HYHQ�WDON�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

DERXW"��2U�SUREDEO\�QRW���<RX�SUREDEO\�KDWH�WKH�LGHD�´�>,¶P�XVLQJ�QHJDWLYH�
SKUDVLQJ@���

7KH�VHOOHU�VD\V��³1R��ZH�VKRXOG�WDON�DERXW�WKDW�´��

,�VLPSO\�VD\��³:HOO��RND\���:KDW�DERXW�XV�PDNLQJ�XS�WKH�EDFN�SD\PHQWV�DQG�
WKHQ�MXVW�WDNLQJ�RYHU�WKH�SD\PHQWV�IURP�KHUH�RQ�RXW�DIWHU�ZH¶YH�ERXJKW�WKH�
SURSHUW\���:RXOG�WKDW�HYHQ�ZRUN�IRU�\RX"´�

7KHQ�WKH\�FDQ�WHOO�PH�WKH�WKLQJV�OLNH��³:HOO�DW�OHDVW�LW�NHHSV�WKH�IRUHFORVXUH�
RII�P\�FUHGLW��DQG�DW�OHDVW�\RX�FDQ�VDYH�P\�IXWXUH�FUHGLW���%XW GRZQ�WKH�URDG�
,�FDQ�JR�DKHDG�DQG�EX\�DQRWKHU�SURSHUW\�´�

7KDW¶V�KRZ�,�ODQJXDJH�VXEMHFW�WR�WR�D�VHOOHU���

%HIRUH�,�EX\��,�ZDQW�WR�PDNH�LW�FOHDU�WR�HYHU\ERG\��,�QHYHU�FRQYLQFH�D�VHOOHU�
ZLWKRXW�PDNLQJ�VXUH�WKH\¶UH�YHU\�FOHDU�RQ�XQGHUVWDQGLQJ�WKH�SRVLWLRQ�W KDW�LW�
VWD\V�RQ�WKHLU�FUHGLW�UHSRUW�ZLWK�D�ORDQ�LQ�WKHLU�QDPH��QXPEHU�RQH�

1XPEHU�WZR��,¶P�QRW�JRLQJ�WR�EH�SHUVRQDOO\�OLDEOH�IRU�WKH�ORDQ��7KH\�ZLOO�VWLOO�
EH�OLDEOH�IRU�WKH�ORDQ���%XW��PRVW�SHRSOH�\RX�EX\�D�SURSHUW\�VXEMHFW �WR�IURP��
MXVW�ZDQW�WR�ZDON�DZD\�DQ\ZD\���

,I�\RX�DVN�WKHP�WKH�TXHVWLRQ��³0U��6HOOHU��,�GRQ¶W�NQRZ�LI�,�HYHQ�ZDQW�WR�EX\�
WKLV�SURSHUW\���-XVW�LQ�FDVH�,�FKRRVH�QRW�WR�EX\�LW��ZKDW¶V�\RXU�SODQ�%"�6R��LI�,�
GRQ¶W�ZDQW�WR�EX\�LW��PD\EH�,�FDQ�JLYH�\RX�VRPH�LQSXW�WR�PDNH�\RXU�SODQ�%�D�
OLWWOH ELW�EHWWHU�´



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

1LQH�WLPHV�RXW�RI�WHQ��WKHLU�SODQ�%�LV�MXVW�WR�JLYH�LW�EDFN�WR�WKH�EDQN�RU�WR�
VD\��³,�GRQ¶W�NQRZ���,�JXHVV�,¶OO�SUREDEO\�HQG�XS�ORVLQJ�LW�DQ\ZD\�´��

7KH\�MXVW�ZDQW�WR�ZDON�DZD\�IURP�LW��

7KH\¶UH�WRWDOO\�ZLOOLQJ�WR�ZDON�DZD\�IURP�LW��VR�ZK\�QRW�KDYH�WKHP�JHW�
VRPHWKLQJ�RXW�RI�LW��DW�OHDVW�VDYLQJ�WKHLU�FUHGLW���

6RPHWLPHV�,¶OO�JLYH�WKHP�VRPH�PRQH\�IRU�WKDW���,W�FDQ�EH�DQ\ZKHUH�IURP�
�������WR����������RU�HYHQ�PRUH��LI�LW¶V�D�JRRG�HQRXJK�GHDO�DQG�WKHUH¶V�
HQRXJK�HTXLW\�LQ�WKHUH���

7KDW¶V�ZKDW�LW�PHDQV�WR�EX\�LW�VXEMHFW�WR��7KDW�LV�KRZ�,�H[SODLQ�LW�WR�D�VHOOHU�

7KH�ELJ�SLWIDOOV��VXEMHFW�WR�ZLVH��IRU�\RX�DV�DQ�LQYHVWRU�DUH�JRLQJ�WR�EH����
GLIIHUHQW�RQHV��6R��WDNH�D�ORRN�DW�WKH�FRXUVH��

/HW�PH�VKDUH�ZKDW�,�WKLQN�SUREDEO\�LV�WKH�PRVW�LPSRUWDQW�

-�3��9$8*+$1� /HW�PH�MXVW�VD\�WKLV�DQG�LQWHUUXSW�IRU�D�VHFRQG��'DYLG��LQ�
RQH�VHQWHQFH�WHOO�HYHU\RQH�DERXW�\RXU�VXEMHFW �WR�FRXUVH���

'$9,'�),1.(/� 6XUH���,Q�RQH�VHQWHQFH��LW¶V�D�JUDGXDWH�OHYHO�FRXUVH���<RX�
NQRZ�����KRXUV�RI�DXGLR�WUDLQLQJ�MXVW�RQ�WKH�WRSL F�RI�KRZ�WR�EX\��KRZ�WR�
VWUXFWXUH��KRZ�WR�VHOO�SURSHUWLHV�VXEMHFW �WR�WKH�H[LVWLQJ�ILQDQFLQJ���

-�3��9$8*+$1� $QG�WKH�WLWOH�RI�WKH�FRXUVH�LV�³+RZ�WR�)LQG��&ORVH�DQG�6HOO�
3URSHUWLHV�8VLQJ�([LVWLQJ�)LQDQFLQJ´���
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���

<RX�FDQ�JR�WR�WKH�RQOLQH�FDWDORJ�RQ�RXU�VLWH� &5(RQOLQH�FRP� DQG�FOLFN�RQ�LW�
DQG�\RX�ZLOO�VHH�-RH�.DLVHU¶V�DQG�'DYLG�)LQNHO¶V�QDPHV�

'$9,'�),1.(/� ,�DSSUHFLDWH�WKDW�

-�3��9$8*+$1� :H�GRQ¶W�KDYH�WKH�WLPH�WR�GR�DOO����WKLQJV�KHUH��VR«

'$9,'�),1.(/� ,¶OO�JLYH�WKHP�RQH���7KH�PRVW�LPSRUWDQW�RQH�WKDW�,�VHH���

-�3��9$8*+$1� 2ND\�

'$9,'�),1.(/� :KHQ�\RX¶UH�GHDOLQJ�ZLWK�D�VHOOHU�ZKR¶V�XQGHU�VWUHVV��OLNH�D�
IRUHFORVXUH�RU�VRPHWKLQJ��\RX�KDYH�WR�EH�FDUHIXO�WKDW�\RX¶UH�QRW�JRLQJ�WR�EH�
FDOOHG�LQWR�FRXUW�ODWHU�RQ�

<RX�GRQ¶W�ZDQW�WR�EH�VRPHRQH�ZKR¶V�EDVLFDOO\�GRQH�VRPHWKLQJ�WKDW¶V�FDOOHG�
FRHUFLQJ�WKH�VHOOHU�LQWR�D�GHDO���<RX¶UH�GHDOLQJ�ZLWK�D�VHOOHU�ZKR�LV�ZKDW�LV�
OHJDOO\�FDOOHG�³D�VHOOHU�XQGHU�GXUHVV´� 7KH\�ZLOO�FODLP�WKDW�VRPHWLPHV���

7KLV�PHDQV�WKDW�\RX¶UH�GHDOLQJ ZLWK�D�VHOOHU�ZKR¶V�LQ�D�YHU\�VWUHVVHG�
VLWXDWLRQ��YHU\�YXOQHUDEOH��DQG�\RX�MXVW�QHHG�WR�PDNH�VXUH�WKDW�HYHU\WKLQJ�
\RX�GR�LV�DW�DUPV�OHQJWK���

<RX�GRQ¶W�W\SLFDOO\�ZDQW�WR�JR�LQ�WKHUH��EX\�WKH�SURSHUW\�ULJKW�WKHUH�RQ�WKH�
VSRW��DQG�JLYH�WKHP�QRWKLQJ�IRU�WKH LU�HTXLW\��RU�ZDON�DZD\�ZLWK�WKH�GHHG�
WKDW�GD\�

http://www.creonline.com/
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���

6RPH�VWDWHV�HYHQ�KDYH�ODZV���,Q�&DOLIRUQLD�\RX�KDYH�WR�JLYH�WKHP�ILYH �GD\�
ULJKWV�RI�UHVFLVVLRQ��LI�LW¶V�D�SURSHUW\�WKDW�KDV�DOUHDG\�VWDUWHG�WKH�IRUHFORVXUH�
SURFHVV�ZLWK�D�QRWLFH�RI�GHIDXOW�ILOHG���

7KH�NH\�LV�MXVW�WUHDWLQJ�WKHP�KRZ�\RX¶G�ZDQW�WR�EH�WUHDWHG��%H�IDLU�ZLWK�
WKHP���0DNH�VXUH�WKDW�\RX�KDYH�WKHP�XQGHUVWDQG�WKLQJV��(YHQ�DVN�WKHP�LI�
WKH\�KDYH�D�FRXQVHORU��DQ�DWWRUQH\��RU�D�IULHQG�WKDW�WKH\�FRXOG�UXQ�WKLV�VWXII�
E\��WR�PHHW�ZLWK�WKHP��DQG�\RX�

,�PDNH WKHP�ZULWH��LQ�WKHLU�RZQ�KDQG��WKDW�WKH\�XQGHUVWDQG�,�SODQ�RQ�
UHVHOOLQJ�WKH�SURSHUW\�IRU�PRUH�PRQH\���,�GR�DOO�WKRVH�EDVLF��FRPPRQ�VHQVH�
WKLQJV�WKDW�VKRZ�WKDW�LW�ZDVQ¶W�PH�IRUFLQJ�WKHP�LQWR�VRPHWKLQJ���7KHVH�
WKLQJV�KHOS�WR�VKRZ�WKDW�WKH\�UHDOO\�GLG�XQGHUV WDQG�DQG�NQHZ�ZKDW�,�ZDV�
SODQQLQJ�RQ�GRLQJ��ZKLFK�ZDV�WR�PDNH�D�SURILW�RII�WKH�SURSHUW\��,W�VKRZV�WKDW�
WKH\�FKRRVH�WR�PRYH�IRUZDUG�LQ�WKH�GHDO�DQG�DUH�VWLOO�ZLOOLQJ��RI�WKHLU�RZQ�
IUHH�ZLOO��

-�3��9$8*+$1� 5LJKW��DQG�&DOLIRUQLD�LV�SDUWLFXODUO\�ILQLFN\�DERX W�DOO�WKDW�
VWXII�

'$9,'�),1.(/� 2K�\HV���,�WKLQN�WKDW�ZH¶UH�NLQG�RI�WKH�ZRUVH�VWDWH�WKHUH��
6R�WKRVH�RI�\RX�WKDW�OLYH�LQ�RWKHU�VWDWHV�MXVW�VPLOH��LW¶V�RQH�PRUH�UHDVRQ�QRW�
WR�OLYH�LQ�&DOLIRUQLD�
>ODXJKWHU@

-2(�.$,6(5� 7KH�RWKHU�WKLQJ�WKHUH��WRR��LV�WKH�EHWWHU�WKH�GHDO�WKH�PRUH�
OLNHO\�WKH\¶UH�JRLQJ�WR�FRPH�EDFN�DQG�FODLP�D�IRXO�KDSSHQHG�VRPHZKHUH�
DORQJ�WKH�OLQH��RI�FRXUVH�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

-�3��9$8*+$1� 5LJKW�

'$9,'�),1.(/� <HV�

-2(�.$,6(5� :H�DUH�SDUWLFXODUO\�FDUHIXO�DERXW�WKRVH�NLQGV�RI�WKLQJV���

:KHQ�WKHUH�LV�WKLV�NLQG�RI�KRQH\PRRQ�SHULRG��ZKLOH�,¶P�WKHUH�VROYLQJ�WKHLU�
SUREOHPV��SHRSOH�WHOO�PH�WKH\�UHDOO\�DSSUHFLDWH�WKDW��7KH\�WHOO�PH�KRZ�PXFK�
WKH\�DSSUHFLDWH�WKDW���

,�DVN�WKHP�WR�VHQG�PH�D�OLWWOH�OHWWHU�DQG�WDON�DERXW�ZKDW�MXVW�WRRN�SODFH�KHUH�
DQG�KRZ�ZH�ZHUH�DEOH�WR KHOS�WKHP�RXW���,W¶V�QLFH�KDYLQJ�WKRVH�WKLQJV�LQ�WKH�
ILOH���%HFDXVH�WKH\�DUH�JRLQJ�WR�IRUJHW�KRZ�LW�ZDV��DW�VRPH�SRLQW�

$W�VRPH�SRLQW��SUREDEO\�VRRQHU�WKDQ�ODWHU��WKH\�GR�FRPH�EDFN���<RX�NQRZ��
\RX�JHW�D�FDOO�IURP�DQ�DWWRUQH\�DQG�KH¶V�GLVWUHVVHG�DERXW�VRP HWKLQJ���,W¶V�
QLFH�WR�KDYH�DOO�WKRVH�VXSSRUWLQJ�GRFXPHQWV�LQ�WKH�ILOH�

-�3��9$8*+$1� 7KDW¶V�WUXH���2ND\��-RH�TXHVWLRQ�QXPEHU�����DQG�ZH¶YH�KLW�
RQ�WKLV�EHIRUH��WRR�

��� +RZ�GR�,�ILQG�SUH�IRUHFORVXUH�GHDOV"�

-�3��9$8*+$1� /HW�PH�DJDLQ�VWDWH�WKDW�\RX�FRYHU�WRQV�RI�ZD\V�WR�ORFDWH�
SUH�IRUHFORVXUH�GHDOV�DQG�WRWDOO\�GRPLQDWH�WKH�IRUHFORVXUH�PDUNHWSODFH�LQ�
\RXU�FRXUVH���%XW��ZK\�GRQ¶W�\RX�MXVW�FRYHU�D�FRXSOH�QRZ���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

-2(�.$,6(5� :HOO��,�GR�VSHQG�D�ORW�RI�WLPH�DW�WKH�FRXUWKRXVH���:H�GR�
PRVW�RI�RXU�EXVLQHVV�IURP�VRPH���,W�VWDUWV�ZLWK�VRPH�SXEOLF�UHFRUG�
VRPHZKHUH��$Q\�RI�WKRVH�NLQGV�RI�VLWXDWLRQV�HQG�XS�LQ�D�FRXUW�ILOH���6R��ZH�
VSHQG�D�ORW�RI�WLPH�WKHUH���

,�ZLOO�DFWXDOO\�VLW�WKHUH��ZLWK�P\�ODSWRS��ZKHQ�,¶P�GRLQJ�D�JURXS�RI�WKLQJV��
DQG�,�PXOO�RYHU�D�ILOH�DQG�DEVRUE�ZKDW¶V�WDNLQJ�SODFH��:LWK�HQRXJK�WLPH�\RX�
JHW�D�SLFWXUH�RI�ZKDW�LV�JRLQJ�RQ���<RX�FDQ�VHH�WKH�GLIIHUHQW�SOD\HUV��DQG�WKH�
GLIIHUHQW�SDUWLHV��DQG�\RX�GHYHORS�D�VWUDWHJ\�RI�KRZ�WR�DSSURDFK�WKLV�JX\�RU�
WKDW�JX\��

,Q�RQH�IRUHFORVXUH�ILOH�WKHUH�DUH�VR�PDQ\�GLIIHU HQW�ZD\V�WR�JR�DIWHU�WKDW�
SURSHUW\��ZKHWKHU�LW¶V��WKH�KRPHRZQHU�WKHPVHOYHV��D�FUHGLWRU��RU�PD\EH�
VRPHERG\�KDV�D�SDUWLDO�LQWHUHVW��OLNH�DQ�H[�ZLIH�RU�VRPHWKLQJ���$OO�WKRVH�
SOD\HUV�KDYH�DQ�LPSDFW��<RX�ILJXUH�RXW�D�JDPH�SODQ�

-�3��9$8*+$1� $�VHFRQG�PRUWJDJH� SHUKDSV�

-2(�.$,6(5� <HV��$Q\�RI�WKRVH�WKLQJV���<RX�JHW�LQ�WKHUH�DQG�\RX�MXVW�
EXPS�DURXQG�D�OLWWOH�ELW��<RX�JHW�D�JRRG�IHHO�RI�ZKDW¶V�JRLQJ�RQ��,W�GRHVQ¶W�
WDNH�ORQJ�DQG��SUHWW\�VRRQ��WKH�VROXWLRQ��RU�DW�OHDVW�D�JRRG�DSSURDFK��
EHFRPHV�REYLRXV�

:H�IRXQG�WKDW�ZH�VSHQG�D�ORW�RI�WLPH�ZRUNLQJ�ZLWK�OLHQ�KROGHUV��/LHQ�KROGHUV�
VD\�³\HV´�WHQ�WLPHV�HDVLHU�WKDQ�SHRSOH�LQ�IRUHFORVXUH�VD\�³\HV´���:H�NQRZ�
WKRVH�KDYHQ¶W�EHHQ�SDLG�LQ�IRUHYHU�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

-�3��9$8*+$1� :K\�GRQ¶W�\RX�H[SODLQ�ZKDW�D�OLHQ�KROGHU�LV�

-2(�.$,6(5� :HOO��VRPHERG\�ZKR¶V�JRW�D�ORDQ�RU�DQ�LQWHUHVW�DJDLQVW�WKH�
SURSHUW\��RWKHU�WKDQ�WKH�RZQHU�

-�3��9$8*+$1� 5LJKW�

-2(�.$,6(5� 2U��LW�FRXOG�EH�D�MXQLRU�PRUWJDJH��D�MXGJPHQW��FUHGLWRU�RU�
RQH�RI�WKRVH�NLQGV�RI�WKLQJV���

:H¶YH�KDG�D�ORW�RI�OXFN�ZLWK�SDUWLDO�LQWHUHV W��3HRSOH��� VD\�DQ�H[�KXVEDQG��
H[�ZLIH�VRUW�RI�WKLQJ��� ZKR�QR�ORQJHU�RZQ�WKH�SURSHUW\�EXW�WKURXJK�WKH�
GLYRUFH�KDYH�VRPH�VRUW�RI�LQWHUHVW���,W¶V�QRW�DQ�LQWHUHVW�WKDW�WKH\�KDYH�GRQH�
DQ\WKLQJ�ZLWK�IRU�\HDUV���7KH\�PD\�KDYH�IRUJRWWHQ�DERXW�LW���%XW��FHUWDLQO \��
WKH\�KDYH�JLYHQ�XS�RQ�LW��

,I�\RX�FDQ�JHW�D�KROG�RI�WKHP��RIWHQ�WLPHV�WKH\�ZLOO�VHOO�\RX�WKDW�LQWHUHVW�IRU�
QH[W�WR�QRWKLQJ��MXVW�D�WRNHQ�SD\PHQW���

<RX�NQRZ�������ZLOO�EX\�D�ZKROH�EXQFK�RI�VWXII���<RX�QHYHU�JHW�WR�WKDW�SRLQW�
LI�\RX�GRQ¶W�WDNH�WKH�WLPH WR�VLW�WKHUH�ZLWK�WKDW�ILOH�DQG�JR�WKURXJK�LW�D�OLWWOH�
ELW�

-�3��9$8*+$1� 'R�\RXU�GHWHFWLYH�ZRUN�

-2(�.$,6(5� <HV��-XVW�VHH�ZKDW�UHDOO\�LV�JRLQJ�RQ�DQG�ILQG�WKH�VRXUFH���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

6RPHWLPHV�\RX�FDQ�WDON�WR�SHRSOH�ZKR�KDYH�VRUW�RI�DQ�LQVLGH�NQRZOHGJH�
DERXW�WKH�SDUWLFXODU�WKLQJ���

$�ORW�RI�WLPHV��ZH¶OO�EH�WU\LQJ�WR�ILQG�SHRSOH��EHFDXVH��ZLWK�D�ORW�RI�WKHVH�
IRUHFORVXUH�SURSHUWLHV�ZH�UXQ�LQWR��WKHUH¶V�QRERG\�DURXQG���6R��ZH¶OO�KXQW�
WKHP�GRZQ���:H�GR�WKDW�RIWHQ�E\�WKHLU�ODVW�QDPH���+RSHIXOO\�LW¶V�VRPHWKLQJ�
RWKHU�WKDQ�6PLWK���:H�JHW�RQOLQH�WR�ILQG�UHODWLYHV�DQG�ZH�WDON�WR�WKHP���
2IWHQ�D�UHODWLYH�ZLOO�WHOO�\RX�WKH�ZKROH�VWRU\���

<RX�WDNH�OLWWOH�SLHFHV�KHUH�DQG�WKHUH�DQG�FRPH�XS�ZLWK�DQ�DSSURDFK�WKDW¶V�
UHDVRQDEOH���7KDW�VROYHV�D�SUREOHP�RU�WZR�DQG�JHWV�\RX�SDLG���

-�3��9$8*+$1� 2ND\��QH[W�TXHVWLRQ��DJDLQ�DERXW�IRUHFORVXUH�VFHQDULRV���

��� :KDW¶V�WKH�EHVW�ZD\�WR�QHJRWLDWH�D�VKRUW�
VDOH�ZLWK�WKH�EDQN"��

-�3��9$8*+$1� %HIRUH�\RX�VWDUW��WKHUH¶V�D�ORW�RI�SHRSOH�RQ�WKH�FDOO�WRQLJKW�
ZKR�GRQ¶W�NQRZ�ZKDW�D�VKRUW�VDOH�LV���

-2(�.$,6(5� :HOO��WKH�WKHRU\�EHKLQG�D�VKRUW�VDOH�ZRXOG�EH�ZKHQ�WKH�
EDQN�LV�RZHG�PRUH�WKDQ�WKH�SURSHUW\�LV�ZRUWK���6R��LQ�RUGHU�IRU�D�VDOH�WR�
KDSSHQ�ZLWK�WKDW�SURSHUW\��WKH�EDQN�LV�JRLQJ�WR�KDYH�WR�DFFHSW�OHVV�WKDQ�
ZKDW�WKH\¶UH�RZHG�DV�SD\PHQW�LQ�IXOO�IRU�WKDW�RE OLJDWLRQ���

,�GRQ¶W�GR�D�ORW�RI�VKRUW�VDOHV���:H�XVHG�WR�GR�VRPHWKLQJ�VLPLODU���,Q�WKH�ROG�
GD\V��ZH�KDG��,�JXHVV�ZH�VWLOO�KDYH��%HQHILFLDO�DQG�+RXVHKROG�)LQDQFH��DQG�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

WKRVH�NLQGV�RI�WKLQJV��7KDW¶V�ZKHUH�ZH�DOZD\V�KDG�RXU�EHVW�OXFN�ZLWK�JHWWLQJ�
D�KROG�RI�WKRVH�SHRSOH�DQG�QHJRWLDWLQJ�WKHLU�VHFRQGV�DZD\���

,I�D�ILUVW�ZDV�LQ�IRUHFORVXUH��DQG�WKHUH¶V�D�%HQHILFLDO�PRUWJDJH�EHKLQG�WKDW��
WKH\�SUHWW\�PXFK�NQHZ�WKH\�ZHUH�QRW�JRLQJ�WR�JHW�SDLG�DQ\WKLQJ���6R�
QHJRWLDWLQJ�WKDW�DQG�EHLQJ�DEOH�WR�EX\�WKDW�IRU�SHQQLHV RQ�WKH�GROODU�LV�D�UHDO�
SRVVLELOLW\���7KDW�ZRXOG�EH�WKH�RQO\�VKRUW�VDOH�QHJRWLDWLQJ�WKDW�ZH�GR���

%\�GHILQLWLRQ�LI�WKH�SURSHUW\¶V�KDV�QR�HTXLW\��LW¶V�SUREDEO\�QRW�RQH�,¶P�JRLQJ�
WR�EH�ORRNLQJ�DW�

-�3��9$8*+$1� ([DFWO\���7KHUH�DUH�FHUWDLQ�SHRSOH�ZKR�GR�VSHFLDOL]H�LQ�
VKRUW�VDOHV��%XW�DJDLQ�LW¶V�D�SURSHUW\�WKDW�KDV�QR�HTXLW\��RU�QHJDWLYH�HTXLW\��

'DYLG��KDYH�\RX�HYHU�GRQH�D�VKRUW�VDOH"

'$9,'�),1.(/� <HV��,¶OO�MXPS�LQ�KHUH�DQG�PDNH�D�MRNH�RI�LW���,�WKLQN�VKRUW�
VDOHV�DUH�VRPHWKLQJ�WKDW�SHRSOH�GRQ¶W�UHFRJQL] H�WKDW�\RX�FDQ�PDNH�D�SURILW��
VRPHWLPHV��RQ�LWV�LQWHUHVW�UDWH���

0\�PRP�UHFHQWO\�QHJRWLDWHG�D�VKRUW�VDOH�RQ�DQ�LQYHVWPHQW�SURSHUW\�VKH�GLG�
XS�LQ�%URRNLQJV��2UHJRQ���$QG�VR��,�WHDVH�SHRSOH�VRPHWLPHV�DQG�VD\�LI�P\�
PRP�FDQ�GR�LW�\RX�FDQ�GR�LW���
>ODXJKWHU@

6KH�IRXQG�D�SURSHUW\�WKDW�KDG�DERXW�D����������ORDQ�DJDLQVW�LW���,W�KDG�
VRPH�ILUH�GDPDJH��6KH�QHJRWLDWHG�DQ���������SULFH��



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

7KH�ELJ�WKLQJ�LV��LI�\RX¶UH�JRLQJ�WR�QHJRWLDWH�RQ�D�VKRUW�VDOH��WKH�ELJJHVW�
FRQVLGHUDWLRQ�WKH�OHQGHU�LV�JRLQJ�WR�ZDQW�LV�WR�FORVH�T XLFNO\���

7KLV�SDUWLFXODU�SURSHUW\��ZKHQ�VKH�ZHQW�LQ�IRU�WKH�RIIHU��VKH�NLQG�RI�LJQRUHG�
HYHU\WKLQJ�,�VDLG��H[FHSW�IRU�RQH�WKLQJ��6KH�RIIHUHG��LQ����GD\V��VKH�ZRXOG�
FORVH�LW���

7KH�OHQGHUV�VDLG�³:HOO��JUHDW��ZH¶OO�WDNH�\RXU�RIIHU�EXW�RQO\�LI�\RX�FORVH�LQ� ��
GD\V�´��

,W¶V�WKH�QXPEHU�RQH�FRQVLGHUDWLRQ�IURP�OHQGHUV��KRZ�TXLFNO\�WKH\¶UH�JRLQJ�WR�
JHW�WKHLU�PRQH\���'LIIHUHQW�OHQGHUV�ZLOO�QHJRWLDWH�DW�GLIIHUHQW�WLPHV���

6RPH�OHQGHUV�ZLOO�VD\��³<HV��ZH¶OO�QHJRWLDWH´��VRPH�OHQGHUV�ZLOO�VD\�³QR´��WKH�
QH[W�ZHHN���,W GHSHQGV�RQ�ZKDW�WKHLU�SRUWIROLRV�RI�UHDO�HVWDWH�DUH��ZLWK�WKHLU�
EDG�ORDQV�RQ�WKHLU�ERRNV��VR�WKDW�WKH\�FDQ�ORRN�JRRG�IRU�WKH�IHGHUDO�
UHJXODWRUV���

-RH�KLW�LW�RQ�WKH�KHDG�WKHUH��,W�LV�VR�PXFK�HDVLHU�WR�QHJRWLDWH�D�VKRUW�VDOH�RQ�
D�VHFRQG�RU�D�WKLUG�PRUWJDJH�RU�D�OLHQ�KROGHU�OLNH�D�PHFKDQLFV�OLHQ��WKDQ�LW�
HYHU�LV�RQ�D�ILUVW�PRUWJDJH���

)LUVW�PRUWJDJHV�DUH�DOPRVW�LPSRVVLEOH�WR�QHJRWLDWH�VKRUW�VDOHV��XQOHVV��WKHUH�
LV�VRPH�NLQG�RI�PDMRU�GDPDJH�WR�WKH�SURSHUW\�WKDW�LV�YHU\�REYLRXV��%DQNV�
ZRXOG�UDWKHU�WDNH�EDFN�WKH�SURSHUW\�DQG�ORVH�WKHLU�PRQH\���,�GRQ¶W�NQRZ�ZK\�
WKDW�LV��EXW�,�MXVW�KDYHQ¶W�EHHQ�DEOH�WR�UHDOO\�QHJRWLDWH�ZLWK�ILUVW�PRUWJDJH�
KROGHUV���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

:KHQ�D�VHOOHU�WHOOV�PH�WKH\�KDYH�D�ELJ�VHFRQG�PRUWJDJH�RU�D�WKLUG�PRUWJDJH�
HYHQ��,�NQRZ�,¶P�JRLQJ�WR�EH�DEOH WR�JR�LQ�WKHUH�DQG��SUREDEO\�IRU�ILYH��WHQ�
RU�ILIWHHQ�FHQWV�RQ�WKH�GROODU��EX\�WKDW�VHFRQG�PRUWJDJH��,I�WKH\�UHDOO\�DUH�LQ�
D�SURSHUW\�WKDW¶V�RYHU�ILQDQFHG�ZLWK�WKDW�

-2(�.$,6(5� ,VQ¶W�LW�IXQQ\�KRZ�LQYHVWRUV��ZKR�GRQ¶W�NQRZ�DQ\�EHWWHU��
VHH�D�WLWOH�UHSRUW�ZLWK�DOO�NLQGV�RI�OLHQV�DQG�VWXII��WKH\¶UH�GLVDSSRLQWHG��\RX�
NQRZ"

-�3��9$8*+$1� <HV�

-2(�.$,6(5� :H�VHH�WKRVH�WKLQJV�DQG�LW¶V�OLNH��\RX�NQRZ«

-�3��9$8*+$1� ([WUD�SURILW�

-2(�.$,6(5� <HHKDZ��+HUH�ZH�JR���7KDW¶V�H[DFWO\�ULJKW�

'$9,'�),1.(/� 7KDW¶V�WUXH�

-�3��9$8*+$1� 2ND\��'DYLG��TXHVWLRQ�QXPEHU����DQG�ZH¶YH�DOUHDG\�EHHQ�
WKURXJK�VRPH�RI�WKLV�

��� :KDW�DUH�WKH�ULVNV�DQG�EHQHILWV�RI�GRLQJ�
UHKDEV"�,QFOXGLQJ�KRZ�WR�JHW�IXQGLQJ�DQG�
LQVXUDQFH�

'$9,'�),1.(/� 6XUH��VXUH���,¶P�JRLQJ�WR�WRXFK�EDVH�EHFDXVH�,¶YH�DOU HDG\�
PDGH�FOHDU�,¶P�DW�RQ�WKH�UHKDE�VWXII�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

7KH�ELJ�ULVN�ZLWK�WKH�UHKDE�LV�MXVW�PLVXQGHUVWDQGLQJ�RU�PLVFDOFXODWLQJ�ZKDW�
WKH�UHDO�FRVWV�RI�WKH�UHKDE�DUH���

3HRSOH�JHW�WKHLU�HVWLPDWHV��EXW�DIWHU�GRLQJ�WKH�ZRUN�WKHUH¶V�DOO�WKLV�RWKHU�
ZRUN�WKH\�GLGQ¶W�NQRZ�DERXW�WKDW�JHWV�XQFRYHUHG���:KHQ�WKH\�VWDUW�SXOOLQJ�
DSDUW�WKH�ZDOOV�WKH\�UHFRJQL]H�WKDW�WKH�ZLULQJ�LV�FRPSOHWHO\�PHVVHG�XS�DQG�
WKH�ZKROH�SURSHUW\¶V�JRLQJ�WR�EXUQ�GRZQ�SUREDEO\��LI�WKH\�GRQ¶W�UHSODFH�LW��RU�
VRPHWKLQJ���

6R��WKH�WKLQJ�,�ZRXOG�VD\�LV�WKH�RQO\�ZD\�\RX�ORVH�PRQH\�RQ�D�UHKDE�LV�LI�\RX�
RYHUSD\��

3OHDVH��ZKDWHYHU�\RX�WKLQN�WKH�SULFH�LV�WKDW�\RX�FRXOG�FRQVHUYDWLYHO\�SD\� JR�
ORZHU�WKDQ�WKDW���%XLOG�LQ�VRPH�H[WUD�FXVKLRQ��8QWLO�\RX�UHDOO\�XQGHUVWDQG�
ZKDW�LW�WDNHV�

1XPEHU�WZR��,�WKLQN�SHRSOH�RYHU�LPSURYH�SURSHUWLHV�DOO�WKH�WLPH���

,�NQRZ�EHFDXVH�,�EX\�SURSHUWLHV�IURP�UHKDEEHUV�ZKR�UHKDEEHG�EXW�JRW�VWXFN�
DQG�QR�RQH�ZDQWHG�WR�SD\�ZKDW�WKH\�KDG�LQWR�LW���6R�ZKDW�KDSSHQV�LV��,�WKLQN�
IRU�PRVW�SHRSOH��LV�WKH\�UHKDE�D�SURSHUW\�WR�WKHLU�RZQ�FDVH��ZKLFK�L V�WKH�
PRVW�GHDGOLHVW�RI�UHKDEEHU�VLQV��,�WKLQN���1RW�WKDW�\RX�GRQ¶W�KDYH�WKH�WDVWH��
QHFHVVDULO\��EXW�\RX�GRQ¶W�KDYH�WKH�WDVWH�RI�WKDW�PDUNHWSODFH���

%HIRUH�,�ZRXOG�HYHQ�FRQWHPSODWH�D�UHKDE�LQ�DQ�DUHD��,�ZRXOG�JR�WDNH�D�ORRN�
DW�WHQ�RWKHU�KRXVHV�WKDW�DUH�VHOOLQJ�ULJKW�QRZ�LQ�WKDW�VDPH�QHLJKERUKRRG�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

-�3��9$8*+$1� <HV�

'$9,'�),1.(/� $QG��VHH�ZKDW�WKH�LPSURYHPHQWV�DUH�WKDW�SHRSOH�DUH�
ZLOOLQJ�WR�SD\�IRU�LQ�WKDW�QHLJKERUKRRG���

,Q�VRPH�DUHDV�\RX�ZDQW�FHLOLQJ�IDQV�LQ�WKH�URRPV���2WKHU�KLJKHU�HQG�
QHLJKERUKRRGV��D�FHLOLQJ�IDQ�LV�JRLQJ�WR�DFWXDOO\�EH�D�GHWULPHQW�EHFDXVH�³ LW�
ORRNV�NLQG�RI�WDFN\´���6RPH�SHRSOH�SXW�D�IDQF\�PDUEOH�FRXQWHUWRS�RQ�EXW�WKH�
PDUNHW�ZRQ¶W�SD\�\RX�IRU�LW���<RX�VSHQG�D�GROODU�WKH\�SD\�\RX����FHQWV�IRU�
WKDW�LPSURYHPHQW�

-2(�.$,6(5� 5LJKW�

'$9,'�),1.(/� %XW�RWKHU�WKLQJV�ZLOO�DOZD\V�SD\�IRU�WKHPVHOYHV�OLNH�OD\LQJ�
FDUSHW�

6R��MXVW�PDNH�VXUH�\RX�GRQ¶W�LPSURYH�LW�WR�\RXU�WDVWH���,PSURYH�LW�WR�WKH�
WDVWH�RI�WKH�SHRSOH�EX\LQJ�WKH�SURSHUW\���0DNH�VXUH�\RX�XQGHUVWDQG�WKDW�
SDUW�RI�LW���

7KH�ILQDO�WKLQJ�,¶G�VD\�LQ�WHUPV�RI�JHWWLQJ�IXQGLQJ�DQG�LQVXUDQFH�LV�WKDW�,�
GRQ¶W�NQRZ�LI�,¶P�UHDOO\�WKH�SHUVRQ�WR�EH�VSHDNLQJ�DERXW�LW���,�GRQ¶W�KDYH�
ILUVWKDQG�NQRZOHGJH���/LNH�,�QHHG�WR�TXDOLI\�WKLV��,�GRQ¶W���,¶YH�QHYHU�JRWWHQ�D�
ORDQ�WR�GR�D�UHKDE�SURSHUW\���$QG��NQRFN�RQ�ZRRG��,¶P�KRSLQJ�,�QHYHU�KDYH�
WR�

-�3��9$8*+$1� <RX�GR��-RH��GRQ¶W�\RX"



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

-2(�.$,6(5� >ODXJKV@�$V�IDU�DV�WKH�IXQGLQJ�SDUW�RU�WKH�LQVXUDQFH"

-�3��9$8*+$1� ,Q�WKH�ROG�GD\V��LQ�\RXU�HDUOLHU�OLIH��\RX¶YH�GRQH�UHKDE�

-2(�.$,6(5� <HDK���,Q�WKH�ROG�GD\V��LW�ZDV�HDV\���$Q�DJHQW�ZRXOG�FRPH�
DQG�KH¶G�ZULWH�LQVXUDQFH�RQ�DQ�HPSW\�KRXVH���1RZ�WKDW¶V�JHWWLQJ�KDUGHU�DQG�
KDUGHU�WR�GR���<RX�NQRZ��WKH\�VK\�DZD\�IURP�HYHU\WKLQJ�

-�3��9$8*+$1� <HV�

-2(�.$,6(5� :H¶UH�XVHG�WR�EX\LQJ�WKLQJV�RQ�WKH�SKRQH�DQG�WKH\¶G�JR�
GULYH�DURXQG�DQG�ORRN�DW�WKHP�WKUHH�PRQWKV�ODWHU��RU�VR���1RZ�WKH\�GRQ¶W�
ELQG�WKHP�XQWLO�WKH\¶YH�JRW�D�GULYH�E\���6R�LW¶V�D�ORW�WRXJKHU�

'$9,'�),1.(/� <HV��IRU�PH��DQG�HYHQ�LQ�&DOLIRUQLD��P\�6WDWH�)DUP�DJHQW�
FDQ¶W�HYHQ�ZULWH�DQ\�PRUH�SROLFLHV���7KH\¶YH�ORVW� VR�PXFK�PRQH\�EHFDXVH�RI�
P\�PROG�DQG�RWKHU�WKLQJV�WKDW�DUH�LQ�&DOLIRUQLD�

-2(�.$,6(5� 7KH�RWKHU�WKLQJ�DERXW�UHKDEV��\RX�KDYH�WR�EH�UHDOO\�JRRG�
DW�PDWK�WR�GR�WKHP���<RX¶G�EH�VKRFNHG�DW�KRZ�FKHDS�\RX�KDYH�WR�EX\�WKHVH�
WKLQJV�WR�DFWXDOO\�PDNH�D�SURILW�RQ�WKHP���

,Q�\RXU�PLQG�\RX�GR�WKH�PDWK�DQG�WKLQN��³:HOO��ZH�FRXOG�GR�WKLV�DQG�WKDW���
,W¶OO�ZRUN�RXW�´��

%XW�ZKHQ�\RX�JHW�ULJKW�GRZQ�WR�LW��LW¶V�MXVW�DPD]LQJ�KRZ�H[SHQVLYH�LW�LV�WR�
UHKDE��KRZ�PXFK�WKLQJV�FRVW��OLNH�ODERU���<RX�KDYH�WR�EH�DEOH�WR�EX\�WKHVH�
WKLQJV�UHDOO\��UHDOO\�FKHDSO\�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

-�3��9$8*+$1� 7KDW¶V�WUXH���2ND\��-RH��TXHVWLRQ�QXPEHU������7KLV�LV�D�ELJ�
TXHVWLRQ�EHFDXVH�RI�WKH�&DUOWRQ�6KHHWV�LQIRPHUFLDOV�

-2(�.$,6(5� <HDK��ULJKW���>ODXJKV@

-�3��9$8*+$1� 7KH�SDVW����\HDUV�

-2(�.$,6(5� <HV�

-�3��9$8*+$1� 1H[W�

��� +RZ�GR�\RX�JHW�FDVK�EDFN�DW�FORVLQJ"��

-2(�.$,6(5� :HOO��,�ZRXOG�WKLQN�WKDW�ZRXOG�EH�D�JRRG�WKLQJ�WR�NQRZ��
ZRXOGQ¶W�LW"

-�3��9$8*+$1� 2K��\HDK�

-2(�.$,6(5� ,�KDYH�IULHQGV�ZKR�DUH�DJHQWV��VR�GRQ¶W�JHW�PH�ZURQJ��EXW�
DJHQWV�KDYH�ILJXUHG�RXW�KRZ�WR JHW�FDVK�EDFN�DW�FORVLQJ�

-�3��9$8*+$1� <HS�

-2(�.$,6(5� 6R�KRZ�KDUG�FRXOG�LW�EH"��,�PHDQ�LW�FDQ¶W�EH�WKDW�GLIILFXOW���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

(YHU\WKLQJ�ZH�GR�LV�JRLQJ�WR�EH�EDVHG�RQ�FDVK�EDFN�DW�FORVLQJ���(VSHFLDOO\�LI�
\RX¶UH�GRLQJ�TXLFN�IOLSV�DQG�WKRVH�NLQGV�RI�WKLQJV���< RX�NQRZ��WKDW¶V�MXVW�WKH�
ZD\�LW�LV�

,I�\RX¶UH�WDONLQJ�DERXW�EX\LQJ�KRXVHV�WR�NHHS��FORVLQJ�DQG�JHWWLQJ�FDVK�EDFN��
WKDW�EHFRPHV�D�OLWWOH�PRUH�GLIILFXOW���7KHUH�DUH�WULFN\�ZD\V�WR�GR�LW��ZKLFK�\RX�
GRQ¶W�QHHG�WR�PRQNH\�DURXQG�ZLWK�

-�3��9$8*+$1� <HV�

-2(�.$,6(5� 7KLV�LV�WKH�ZD\�LW¶V�GRQH�LI�\RX¶UH�EX\LQJ�DQG�\RX¶UH�
PDNLQJ�D�JRRG�GHDO���)RU�LQVWDQFH��P\�KDUG�PRQH\OHQGHU�ZH�WDONHG�DERXW�
HDUOLHU��ZLOO�ORDQ����SHUFHQW�ORDQ�WR�YDOXH���6R�LI�,�EX\�D�SURSHUW\��VD\��DW����
FHQWV�RQ�WKH�GROODU��,�ZLOO�ZDON�RXW�RI�HVFURZ�ZLWK�D�FKHFN�HYHU\�WLPH���

,W¶V�WKH�HDVLHVW�ZD\�WR�EX\�FKHDS�DQG�JHW�D�ORDQ���<RX�ZDON�RXW�RI�HVFURZ�
ZLWK�PRQH\�

,I�\RX¶UH�GRLQJ�TXLFN�IOLSV��\RX¶UH�QRW�ORRNLQJ�WR�NHHS�WKH�SURSHUW\�WKHQ���
&DVK�DW�FORVLQJ�LV�SUHWW\�PXFK�WKH�ZKROH�JDPH�SODQ�

-�3��9$8*+$1� 7KDW¶V�WKH�GHILQLWLRQ�RI�D�TXLFN�IOLS�

-2(�.$,6(5� <RX�EHW���<RX¶UH�JHWWLQJ�FDVK�DW�FORVLQJ���

-�3��9$8*+$1� $QG�WKHQ«

-2(�.$,6(5� ,W¶V�WRXJKHU�LI�\RX¶UH�WU\LQJ�WR�NHHS�LW�
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���

-�3��9$8*+$1� 5LJKW���,I�\RX�JHW�LW�IRU�D�UHQWDO�

-2(�.$,6(5� <HV�

-�3��9$8*+$1� <HV��XQOHVV�\RX�JHW�ILQDQFLQJ��OLNH�\RX�VDLG�

'$9,'�),1.(/� :H�DOVR�JHW�FDVK�EDFN�DW�RXU�FORVLQJV�EHFDXVH�ZKHQ�ZH¶UH�
GRLQJ�RXU�FORVLQJ��ZH¶UH�VHOOLQJ�WKDW�SURSHUW\�VLPXOWDQHRXVO\�WR�D�SHUVRQ�RQ�
D�UHQW�WR�RZQ�EDVLV�

-�3��9$8*+$1� 5LJKW��ULJKW�

'$9,'�),1.(/� :H¶UH�JHWWLQJ���SHUFHQW�RU���SHUFHQW�RI�DQ�RSWLRQ�SD\PHQW��
ZKLFK�JLYHV�XV�VRPH�FDVK�ULJKW�WKHUH�

-�3��9$8*+$1� 5LJKW���7KDW¶V�ULJKW���6R��ZH¶YH�FRYHUHG�PRVW�RI�WKH�ZD\V�
WR�JHW�FDVK�EDFN�DW�FORVLQJ���

%XW�LW¶V�D�ELJ�TXHVWLRQ«�LW¶V�D�ELJ�TXHVWLRQ�

'$9,'�),1.(/� ,�WKLQN�LW¶V�LQWHUHVWLQJ���/LNH�-RH��,¶P�DSSUHFLDWLYH�RI�\RXU�
PHQWLRQLQJ�WKDW�WKHUH�DUH�VRPH�ZD\V�WKDW�DUH�WDONHG�DERXW��LQ�FHUWDLQ�
FRXUVHV��LQ�WHUPV�RI�JHWWLQJ�WKH�FDVK�EDFN�DW�FORVLQJ���7KH\�UHDOO\�ERUGHUOLQH�
RQ�ORDQ�IUDXG�

-�3��9$8*+$1� )UDXG�
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���

'$9,'�),1.(/� ,W¶V�UHDOO\�WHUULEOH�

-�3��9$8*+$1� <HV��ULJKW�

-2(�.$,6(5� 2K��\HDK�

'$9,'�),1.(/� <RX�NQRZ��WKH�SKDQWRP�VHFRQG�PRUWJDJHV�WKDW�VHOOHUV�
DVVLJQ�EDFN�RYHU�WR�\RX�DQG�JLYH�\RX�WKH�FKHFN�XQGHU�WKH�WDEOH���,�PHDQ�«

-�3��9$8*+$1� 1RW�D�JRRG�LGHD�

-2(�.$,6(5� ,W¶V�WHPSWLQJ�DQG�\RX�NQRZ�WKDW���$QG�\RX�JHW�FDVK��EXW�
\RX�NQRZ�ZKDW"�

,W¶V�IUDXG���-XVW�GRQ¶W�JR�WKHUH�

'$9,'�),1.(/� 7KH�IXQQ\�SDUW�LV�,�KDG�D�ORDQ�EURNHU�MXVW�WKH�RWKHU�GD\�RQ�
D�SURSHUW\�ZH�ZHUH�VHOOLQJ���+H�ZDV�WU\LQJ WR�ILQDQFH�KLV�EX\HU�DQG�
VXJJHVWHG�WKDW�YHU\�WKLQJ���$QG�«

-�3��9$8*+$1� 2K��ZRZ�

'$9,'�),1.(/� «�EXW�LW�ZDV�OLNH�HYHU\GD\�EXVLQHVV�WR�KLP���7KDW¶V�MXVW�
KRZ�KH�JHWV�WKHVH�WKLQJV�GRQH�

-�3��9$8*+$1� %XW�WKH�WUXWK�LV�LI�\RX¶UH�GRLQJ�D�JRRG�GHDO��LI�\RX¶U H�
PDNLQJ�D�SURILW�IURP�WKH�YHU\�VWDUW�RI�WKH�GHDO��\RX�GRQ¶W�KDYH�WR�GR�DQ\�RI�
WKDW���<RX�EX\�LW���<RX�EX\�LW�IRU�WKH�ULJKW�SULFH���<RX�GRQ¶W�QHHG�WR�GR�ORDQ�
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IUDXG���,W¶V�MXVW�QRW�QHFHVVDU\���,W�LV�PXFK�PRUH�FRPPRQ�WKDQ�D�ORW�RI�SHRSOH�
WKLQN���,W¶V�MXVW�QRW�WKH�ZD\�WR�JR���,W¶V�QRW�ZRUWK�WKH�ULVN�

'$9,'�),1.(/� :HOO��,�ZRQGHU�DERXW�WKHVH�SHRSOH�ZKR�DUHQ¶W�DV�VDYY\���
$QG��\RX�NQRZ��WKLV�EURNHU��KDG�,�MXVW�EHHQ�VRPHERG\�ZKR�GLGQ¶W�NQRZ�
EHWWHU��LW�VRXQGHG�OLNH�D�JRRG�GHDO��,�ZRQGHU�KRZ�PDQ\�SHRSOH�DUH�VLJQLQJ
XS�IRU�WKLV�NLQG�RI�WKLQJ�DQG�ZKDW�WKH�FRQVHTXHQFHV�DUH�

-�3��9$8*+$1� %XW�ZH¶YH�VHHQ�RQ�WKH�QHZVJURXSV�DOO�WKH�WLPH�ZKDW�
SHRSOH�VD\�

'$9,'�),1.(/� <HV�

-�3��9$8*+$1� 0\�EURNHU�VDLG�,�FRXOG�GR�WKLV��\RX�NQRZ���$QG�IRUWXQDWHO\�
ZH�KDYH�D�ORW�RI�SHRSOH�DQVZHULQJ�WKDW�TXHVWLRQ�VD\LQJ��GRQ¶W�GR�LW���,W¶V�ORDQ�
IUDXG�

-2(�.$,6(5� 5LJKW��ZKDW�,�WHOO�WKHP�LV��³*UHDW��JHW�WKDW�LQ�ZULWLQJ�ZLWK�D�
ORDQ�EURNHU´���6D\��³'LVFORVH�WKDW�WR�ERWK�SDUWLHV�´�7KHQ�,�ZRXOG�EH�KDSS\�WR�
GR�LW��RQFH�LW¶V�EHHQ�GLVFORVHG��EHFDXVH� WKHQ�LW¶V�QR�ORQJHU�IUDXG�

'$9,'�),1.(/� *RRG�LGHD�

-2(�.$,6(5� >ODXJKV@�<RX¶G�EH�KDSS\�DQG�VXUSULVHG��KRZ�TXLFNO\�WKH�
ORDQ�EURNHU�FKDQJHV�WKH�WRSLF�

-�3��9$8*+$1� ([DFWO\��\HV��2ND\��TXHVWLRQ������'DYLG���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

��� :KDW¶V�WKH�EHVW�ZD\�WR�ILQG�EX\HUV�IRU�
\RXU�GHDOV"

'$9,'�),1.(/� ,�JR�WZR�ZD\V��UHDO�VLPSOH���7KH�WZR�ELJJHVW�EDVLFV�DUH�

1XPEHU����$GYHUWLVH�ULJKW�

1XPEHU����'HOO�ZLWK�RZQHU�ILQDQFLQJ��ZKHWKHU�LW�EH�RQ�D�UHQW �WR�RZQ�RU�
VRPHWLPHV�,¶OO�VHOO�ZLWK�ZUDS�DURXQG�PRUWJDJHV�RU�FRQWUDFWV��

,�NQRZ�WKDW�LI�,¶P�VHOOLQJ�ZLWK�ILQDQFLQJ��WKH�SURSHUW\�GRHVQ¶W�PDWWHU���,�GRQ¶W�
SXW�P\�WLPH�DQG�HQHUJ\�LQWR�PDNLQJ�WKH�SURSHUW\�ORRN�SHUIHFW��� ,�IRFXV�P\�
WLPH�DQG�HQHUJ\�LQWR�FUHDWLQJ�DQ�HQYLURQPHQW�ZKHUH�SHRSOH�DUH�FRPSHWLQJ�
WR�EX\� 6R�,¶P�JRLQJ�WR�GR�WZR�WKLQJV�

1XPEHU��� ,¶P�JRLQJ�WR�XVH�DGV�LQ�WKH�SDSHU���<RX�QHHG�WR�KDYH�WKRVH�LQ�
WKHUH��,¶P�JRLQJ�WR�DGYHUWLVH�RQ�6DWXUGD\V�DQG�6XQGD\V�EHFDXVH�DOO�ZHHN�LV�
NLQG�RI�D�ZDVWH�RI�PRQH\���,W¶V�WKH�6DWXUGD\�DQG�6XQGD\�WKDW�JHWV�\RX����RU�
���SHUFHQW�RI�\RXU�FDOOV�

,¶P�JRLQJ�WR�SXW�P\�DGV�LQ�WKH�FRUUHFW�VHFWLRQ���,I�,¶P�VHOOLQJ�RQ�D�UHQW �WR�
RZQ�EDVLV��,�GR�QRW�SXW�LW�LQ�WKH�)RU�5HQW�VHFWLRQ���,�SXW�LW�LQ�WKH�)RU�6DOH�RU�
WKH�5HQW�WR�2ZQ�VHFWLRQ�LI�WKH�SDSHU�HYHQ�KDV�RQH�

,¶P�DOVR�JRLQJ�WR�XVH�VLJQV���'ROODU�IRU�GROODU�VLJQV DUH�DFWXDOO\�D�EHWWHU�
VRXUFH�RI�OHDGV�IRU�EX\HUV��,�GR�QRW�EHOLHYH�LQ�KDYLQJ�SUHSULQWHG�VLJQV�RWKHU�
WKDQ�IRU�ZKDW¶V�ULJKW�WKHUH�LQ�IURQW�RI�WKH�KRXVH��DQG�PD\EH�RQ�WKH�FRUQHU�
ORW��OHDGLQJ�XS�WR�WKH�KRXVH���
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,�ILQG�WKDW�WKRVH�XJO\�OLWWOH�KDQGZULWWHQ�VLJQV DFWXDOO\�SXOO�EHWWHU�IRU�EX\HUV�

)RU�H[DPSOH��LI�\RX¶UH�LQ�DQ�DUHD�WKDW�\RX�GRQ¶W�JHW�D�ORW�RI�UDLQ��\RX�FDQ�MXVW�
XVH�IOXRUHVFHQW�SRVWHU�ERDUG���,I�\RX¶UH�LQ�DQ�DUHD�RI�WKH�FRXQWU\�WKDW�JHWV�
ORWV�RI�UDLQ�RU�D�ORW�RI�VQRZ��MXVW�EX\�VRPH�EODQN�\HOORZ�FRU UXJDWHG�SODVWLF��
SUREDEO\����[����RU����[�����-XVW�ZULWH�RQ�WKHUH�UHDO�ELJ�OHWWHUV�ZKDW�LW�LV�
WKDW�\RX¶UH�RIIHULQJ���

7\SLFDOO\��LI�ZH¶UH�VHOOLQJ�RQ�D�UHQW�WR�RZQ�EDVLV��ZH¶OO�MXVW�SXW�GRZQ�UHQW�WR�
RZQ��IRXU�EHGURRP��WZR�EDWK�KRXVH�DQG�WKHQ�WKH�SKRQH�QXPEHU�����KRXU�
PHVVDJH���$QG�ZH¶OO�JHW�D�ORW�RI�FDOOV�

:KHUH�SHRSOH�EORZ�LW�LQ�FUHDWLQJ�FRPSHWLWLRQ��LQ�P\�RSLQLRQ��LV�WKH\�VSLOO�WKH�
EHDQV�RYHU�WKH�SKRQH���3HRSOH�WKLQN�WKDW�WKH\�VKRXOG�TXDOLI\�RYHU�WKH�
WHOHSKRQH���,�WKLQN�WKDW¶V�D�PLVWDNH���

,�GRQ¶W�ZDQW�WR�TXDOLI\�RYHU�WKH�SKRQH���,�MXVW�ZDQW�WR�JHW�HYHU\RQH�WR�WKH�
SURSHUW\�DV�ORQJ�DV�,�NQRZ�ZKDW�WKH\�KDYH�WR�ZRUN�ZLWK�LV�DQ�XSIURQW�
SD\PHQW���

,¶OO�VWLOO�OHW�SHRSOH�ZKR�GRQ¶W�KDYH�WKH�PRQH\�FRPH�WR�WKH�SURSHUW\�EHFDXVH�
RI�WZR�WKLQJV���1XPEHU�RQH��WKH\¶OO�EH�FRPSHWLWLRQ�IRU�P\�SHRSOH�ZKR�GR�
KDYH�WKH�PRQH\�

-2(�.$,6(5� 5LJKW�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´
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'$9,'�),1.(/� $QG�QXPEHU�WZR��ZKR�NQRZV��PD\EH�WKH\�ZLOO�IDOO�LQ�ORYH�
ZLWK�LW���0D\EH�,�FDQ�ZRUN�ZLWK�WKHP�DQG�KHOS�WKHP�JHW�WKH�PRQH\�RXW�RI�
WKHLU����.�SODQ�RU�D�UHODWLYH�JLYLQJ�WKHP WKH�PRQH\��%XW�,�ZDQW�HYHU\RQH�
WKHUH���

,GHDOO\��,¶P�JRLQJ�WR�KDYH����RU����SHRSOH�FRPLQJ�WR�WKH�SURSHUW\��,�GRQ¶W�GR�
P\�VKRZLQJV�IURP����WR���OLNH�UHDOWRUV�GR���,�GR�P\�VKRZLQJV�IURP����WR�
������DQG�,�GRQ¶W�HYHQ�KDYH�D�VKRZLQJ���,�PDNH�VSHFLILF�DSSRLQWP HQWV�ZLWK�
HYHU\ERG\���7KH\�MXVW�FRLQFLGHQWDOO\�DOO�VWDUW�DW�WKH�VDPH�WLPH�

-�3��9$8*+$1� 5LJKW���:HOO��WKDW�FUHDWHV�XUJHQF\�

'$9,'�),1.(/� <HV��XUJHQF\��IHDU�RI�ORVV��FRPSHWLWLRQ��DQG�DOO�WKH�JRRG�
WKLQJV�WKDW�JHWV�\RX�VHOOLQJ�D�SURSHUW\�IDVW�

-�3��9$8*+$1� 5LJKW���+RZ�DERXW�\RX��-RH��DQ\WKLQJ�\RX�ZDQW�WR�DGG�WR�
WKDW"

-2(�.$,6(5� :HOO��,¶P�QRW�GRLQJ�D�ORW�RI�OHDVH�RSWLRQV�DV�IDU�DV�VHOOLQJ�
ULJKW�QRZ���6R�«

-�3��9$8*+$1� %XW�\RX¶UH�VHOOLQJ�\RXU�SURSHUWLHV�

-2(�.$,6(5� 2K��VXUH���<RX�NQRZ��,¶YH�JRW�DQ�DJHQW�ZKR�ZH�SUHWW\�
PXFK�KDYH�KLUHG�QRZ���:H¶YH�JRW�D�ORW�RI�SURSHUWLHV�WKDW�JR�WKURXJK�RXU�
V\VWHP�KHUH���6R�,¶YH�JRW�D�JX\�ZKR�LV�D�YHU\�DJJUHVVLYH�DJHQW���:H�OLVW�WKH�
WKLQJV�DQG�KH�MXVW�JHWV�LW�GRQH���+H�GRHV�DOO�RI�WKH�UXQQLQJ�DURXQG�
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'$9,'�),1.(/� 7KDW¶V�JUHDW��-RH���+HUH¶V�D�TXHVWLRQ�IRU�\RX���'R�\RX�KDYH�
KLP�OLVW�DW�WKH�WRS�HQG�RI�WKH�PDUNHW"�2U��GR�\RX�KDYH�KLP�JR�LQWR�MXVW�D�
OLWWOH�ELW�OHVV��WR�JHW�WKHP�WXUQHG�TXLFNHU"

-2(�.$,6(5� 5LJKW��ZH¶UH�DOZD\V�JRLQJ�WR�EH�D�OLWWOH�ELW�OHVV�

'$9,'�),1.(/� 2ND\�

-2(�.$,6(5� 2XU�WKLQJ�LV��,¶P�QRW�ORZ�SURILW�RU�DQ\WKLQJ��EXW�ZH�GR�QHHG�
WR�MXVW�JHW�WKHP�LQ�DQG�RXW���7KH�ORQJHU�WKH\�KROG�RQ��JHWV�WR�EH�D�SUREOHP�
EHFDXVH�ZH�FRXOG�JHW�UHDOO\�JRRG�DW�EX\LQJ�SURSHUWLHV���

:KHUH�ZH�JHW�KXQJ�XS�LV�DOO�RI�D�VXGGHQ�ZH�ORRN�DURXQG�DQG�WKHUH�DUH�MXVW�
ZD\�WRR�PDQ\�SURSHUWLHV�DQG�ZD\�WRR�PXFK�FDVK�LQYHVWHG�LQ�WKRVH���6R�
JHWWLQJ�ULG�RI�WKHP�LV�WKH�SULPDU\�WKLQJ�

-�3��9$8*+$1� (VSHFLDOO\�LI�\RX�GR�ELJ�YROXPH�

-2(�.$,6(5� <HDK��ZH�GR�D�ORW�

-�3��9$8*+$1� +LJK�YROXPH�

-2(�.$,6(5� :H�GR�D�ORW���:H¶UH�EX\LQJ�WKHP�FKHDS���:H¶UH�VWLOO�SXWWLQJ�
XS�VRPH�VLJQLILFDQW�GROODUV�LQWR�WKHP���6R��LW�WXUQV�RXW�WKDW�\RX�FDQ�UXQ�RXW�
RI�PRQH\�UHDOO\�TXLFNO\��HYHQ�EX\LQJ�KRXVHV�DW����FHQWV�RQ�WKH�GROODU���

,I�\RX¶UH�QRW�DZDUH�RI�WKDW��LW¶V�JUHDW WR�ORRN�DW�WKH�EDODQFH�VKHHW�WR�VHH�DOO�
WKHVH�KXJH�HTXLWLHV�WKHUH���%XW�DOO�RI�D�VXGGHQ��WKHUH¶V�QR�FDVK�DYDLODEOH���
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7KDW¶V�D�VFDU\�WKLQJ���6R�ZH�DOZD\V�KDYH�WR�EH�PRYLQJ�SURSHUWLHV�
DJJUHVVLYHO\�

-�3��9$8*+$1� 'DYLG��WKH�QH[W�TXHVWLRQ��TXHVWLRQ�QXPEHU��� ��ZH¶YH�
SUHWW\�PXFK�FRYHUHG�D�ORW��EXW�LW�LV�±

��� +RZ�GR�,�UHGXFH�P\�ULVNV"

'$9,'�),1.(/� ,¶OO�MXVW�UHFDS�LQ�DERXW�D�PLQXWH�ZKDW�WKDW�ZDV���

1XPEHU���� 'RQ¶W�SXW�PRQH\�LQWR�WKH�GHDO�XQWLO�\RX�OHDUQ�KRZ�WR�EX\�ULJKW���
'RQ¶W�VLJQ�SHUVRQDOO\�RQ�WKH�ORDQV�XQWL O�\RX�OHDUQ�KRZ�WR�EX\�ULJKW���7KHQ�
\RX�PDNH�GHFLVLRQV�LI�LW�PDNHV�VHQVH�IRU�\RX�WR�GR�WKDW�

1XPEHU��� +DYH�\RXU�SURSHUWLHV�SUH�VROG���+DYH�\RXU�HQG�EX\HU��ZKR�KDV�
JLYHQ�\RX�D�FDVK�FRPPLWPHQW��EHIRUH�\RX�HYHU�FRPPLW�WR�WKH�GHDO�

1XPEHU����,Q�WHUPV�RI�UHGXFLQJ�\RXU�ULVNV��LW�JRHV�EDFN�WR�QXPEHU�RQH���
'RQ¶W�SXW�\RXU�PRQH\�LQ�WKH�GHDO�XQWLO�\RX�NQRZ�ZKDW�D�JRRG�GHDO�LV�DQG�
KRZ�WR�GR�LW�

-2(�.$,6(5� *RRG�SRLQW�

-�3��9$8*+$1� *RRG���-RH��QXPEHU����
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��� ,¶P�LQ�D�YHU\�FRPSHWLWLYH�PDUNHW�ZLWK�
ORWV�RI�RWKHU�UHDO�HVWDWH�LQYHVWRUV���+RZ�
FDQ�,�PDNH�PRQH\"

-�3��9$8*+$1� %R\��\RX�NQRZ��WKDW�DSSOLHV�WR�ZKHUH�\RX�OLYH�LQ�&DOLIRUQLD��
WRR��\RX�NQRZ"

-2(�.$,6(5� ,W¶V�DOO�D�YHU\�FRPSHWLWLYH�PDUNHW���7KH�VKRUW�DQVZHU�LV��
GRQ¶W�JR�WKHUH���

<RX�NQRZ��ZH�GRQ¶W�LQYHVW�LQ�ZKDW�PRVW�SHRSOH�DUH�FRQVLGHULQJ�WKH�
PDUNHWSODFH���7KDW¶V�ZKHUH�ZH�VHOO�RXU�SURSHUWLHV���%XW�ZH�JR��ZKDW�,�FDOO��
VXEWHUUDQHDQ���:H�JR�WR�WKH�PDUNHW�XQGHUQHDWK�WKH�PDUNHW���7KDW¶V�WKH�
SHRSOH�ZKR�GRQ¶W��ZKR�PD\�QRW�HYHQ�KDYH�D�SURSHUW\�IRU�VDOH���7KH\¶UH�MXVW�
SHRSOH�ZLWK�SUREOHPV�WKDW�QHHG�WR�EH�VROYHG���,I�VHOOLQJ�WKH�SURSHUW\�LV�D�
VROXWLRQ�IRU�WKHP��WKDW¶V�WKH�SHUVRQ�,�ZDQW�WR�WDON�WR���7KDW¶V�QRW�WKH�SHUVRQ�
ZKR¶V�JRW�WKH�KRXVH�OLVWHG�

,¶P�QRW�WKH�VRUW�RI�SHUVRQ�WKDW�KRRNV�XS�ZLWK�DQ�DJHQW�RU�PDNHV�D�ZKROH�
EXQFK RI�RIIHUV�WKURXJK�WKH�0/6���

,�WKLQN�WKDW¶V�ZKDW�D�ORW�RI�P\�FRPSHWLWRUV�GR���7KH\�SRXU�RYHU�WKDW�0/6�
HYHU\�GD\���7KH\¶YH�JRW�DJHQWV�VHQGLQJ�WKHP�WKHLU�KRW�VKHHWV�DQG�SOD\LQJ�
WKHP�WR�SURSHUWLHV�WKDW�VRUW�RI�ILW�WKHLU�FULWHULD���

,�GRQ¶W�ZDQW�WR�PHVV�ZLWK�DQ\�RI�WKDW���,¶P�PRUH�WKDQ�KDSS\�WR�OHW�WKHP�
KDYH�WKDW�PDUNHWSODFH�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

,�NLQG�RI�ZDQW�WKDW�PDUNHWSODFH��\RX�NQRZ��LW¶V�QRW�D�VHFUHW�RU�DQ\WKLQJ���%XW�
LW¶V�XQGHUQHDWK�DOO�WKDW���,W¶V�VRUW�RI�MXVW�VLWV�WKHUH���:H�JHW�LQ�DQG�EXPS�
DURXQG�LQ�WKDW�PDUNHWSODFH�� 7KDW¶V�ZKHUH�ZH�JHW�DOO�RXU�GHDOV�DQG�WKHUH�
DUHQ¶W�PDQ\�SHRSOH�WKHUH��

:H�UXQ�LQWR�VRPH�RI�WKH�VDPH�IDFHV�HYHU\�QRZ�DQG�WKHQ��EXW�WKHUH�DUHQ¶W�D�
ORW�RI�SHRSOH�ZKR¶YH�ILJXUHG�WKDW�RXW�VR�PXFK��,�GRQ¶W�WKLQN�WKHUH�DUH�
VHPLQDUV�RU�FRXUVHV�WKDW�UHDOO\�WHDFK�ZKDW�WKDW¶V�DOO�DERXW���6R�IDU�DV�
FRPSHWLWLRQ��LW¶V�QRW�DV�EDG�DV�LW�PD\�VHHP�

-�3��9$8*+$1� %HFDXVH�\RX¶UH�WDONLQJ�DERXW�DOO�WKH�GHWHFWLYH�ZRUN�\RX¶UH�
GRLQJ�DW�WKH�FRXUWKRXVH�

-2(�.$,6(5� :HOO��LW¶V�D�ORW�RI�WKDW���%XW��ZH�VDZ�LQ�WKH�SDSHU�UHFHQWO\�
WKDW��LQ�P\�QHLJKERUKRRG��LW¶V�WKH�PRVW�RYHUSULFHG�PDUNHW�LQ�WKH�FRXQWU\���
,¶P�GRLQJ�RND\�

-�3��9$8*+$1� <HV�

-2(�.$,6(5� 6R�LI�ZH�FDQ�PDNH�LW�KDSSHQ�KHUH�«

-�3��9$8*+$1� 5LJKW�

-2(�.$,6(5� «�DQG��\RX�NQRZ��LW¶V�JRW�WR�EH�D�YDOLG�ZD\�RI�GRLQJ�
EXVLQHVV���

,�ZDV�LQ�6SRNDQH��ZKLFK�LV�HDVWHUQ�:DVKLQJWRQ������PLOHV�HDVW��,�ZDV�MXVW�
VKRFNHG�DW�WKH�GHDOV�WKDW�FRXOG�EH�PDGH�WKHUH����<RX�NQRZ��,�FRXOGQ¶W�VHH�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

DQ\�FRPSHWLWLRQ�WKHUH���7KHUH�ZDV�MXVW�D�WRQ�RI�EXVLQHVV�DQG�D�OLWWOH�ELW�RI�
WKH�ROG�VFKRRO�VWXII�ZKHUH�VHOOHUV�ZLOO�VWLOO�VHOO�RQ�UHDO�HVWDWH�FRQWUDFWV���
3ULYDWH�ILQDQFLQJ��NLQG�RI�WKLQJ�

'$9,'�),1.(/� ,¶P�FKLPLQJ�LQ�KHUH���,I�\RX¶UH�ORRNLQJ�MXVW�DW�IRUHFORVXUHV��
WKH�$PHULFDQ�0RUWJDJH�$VVRFLDWLRQ�VDLG�WKDW�LQ�WKH�VHFRQG�TXDUWHU�RI������
�ZKLFK�HQGHG�LQ�-XQH��RXW�RI�HYHU\�SURSHUW\�WKDW�KDG�D�PRUWJDJH������
SHUFHQW�RI�WKHP�ZHUH�OLWHUDOO\�LQ�GHIDXOW ���,W�ZDV�MXVW�DPD]LQJ���

-2(�.$,6(5� :RZ�

'$9,'�),1.(/� $QG�IRU�HYHU\�RQH�WKDW�ZDV�LQ�GHIDXOW��\RX�KDG�DERXW�RQH�
RWKHU�RQH��KHDGHG�WKDW�ZD\��EHKLQG�LQ�WKHLU�SD\PHQWV��

,W�PHDQV�LI�\RX�GULYH�E\�WR�\RXU�ORFDO�JURFHU\�VWRUH�DQG�SDVV�����KRXVHV����
RU���RI�WKHP�DUH�LQ�IRUHFORVXUH��5LJKW�WKHUH��DQG�DERXW���RU���PRUH�DUH�
EHKLQG�LQ�WKHLU�SD\PHQWV���7KH\¶UH�HYHU\ZKHUH�

-2(�.$,6(5� <HV�

'$9,'�),1.(/� $QG�WKDW¶V�MXVW�IRUHFORVXUH���,W�GRHVQ¶W�HYHQ�WDNH�LQWR�
DFFRXQW�WKH�WLUHG�ODQGORUGV��WKH�GLYRUFH�VLWXDWLRQV��DQG�WKH�SHRSOH�WKDW�ZDQW�
WR�JHW�VWDUWHG�LQ�WKHLU�EXVLQHVV�DQG�QHHG�PRUH�FDSLWDO��RU�ZDQW�WR�WXUQ�WKHLU�
SURSHUWLHV�IRU�SHRSOH�ZKR�KDYH�EHHQ�UHORFDWHG���,�PHDQ��GHDOV�DUH�
HYHU\ZKHUH�

-2(�.$,6(5� :HOO��ZH�ERXJKW�D�SURSHUW\�ODVW�\HDU�IURP�D�IHOORZ�ZKR�
LQKHULWHG�D�RQH�KDOI�LQWHUHVW�LQ�D�SURSHUW\�LQ�&DOLIRUQLD���+H�ZDVQ¶W�VHOOLQJ���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

7KH�SHRSOH�OLYLQJ�LQ�WKH�KRXVH�DUHQ¶W�VHOOLQJ���7KDW�SURSHUW\�LV�QRW�RQ�WKH�
PDUNHW���

7KHUH¶V�]HUR�FRPSHWLWLRQ�IRU�WKDW�GHDO���%XW�,�KDSSHQHG�WR�EH�JRLQJ�WKURXJK�
D�SUREDWH�ILOH���,�VDZ�WKDW�KH�JRW�WKLV�KDOI�LQWHUHVW�VL[�\HDUV�DJR�DQG�KH�VROG�
PH�KDOI�RI�D�KRXVH�IRU��OLWHUDOO\��FHQWV�RQ�WKH�GROODU���7KDW�ZDVQ¶W�D�GHDO�LQ�
WKH�PDUNHWSODFH���7KDW�ZDV�WRWDOO\ EHQHDWK�WKH�PDUNHWSODFH�

$QG�LI�ZH�ZHUHQ¶W�RXW�ORRNLQJ�IRU�WKDW�YHU\�VFHQDULR��WKHUH�ZRXOG�KDYH�EHHQ�
QR�WUDQVDFWLRQ��+H¶G�VWLOO�RZQ�KDOI�RI�D�KRXVH�DQG�QRW�KDYH�DQ\WKLQJ�WR�VKRZ�
IRU�LW�

-�3��9$8*+$1� 7KDW¶V�ZKDW�\RX�PHDQ�E\�JRLQJ�VXEWHUUDQHDQ�

-2(�.$,6(5� 7KDW¶V�VXEWHUUDQHDQ��ULJKW�WKHUH�

-�3��9$8*+$1� ,�ORYH�LW�>ODXJKV@���:HOO��,�FDQ¶W�WKLQN�RI�D�KRWWHU��IDVWHU�
PRYLQJ�PDUNHW�LQ�6RXWKHUQ�&DOLIRUQLD���2U�HYHQ�ZKHUH�\RX�OLYH��-RH��LQ�
:DVKLQJWRQ�6WDWH��7DFRPD���6R�WKH�QH[W�TXHVWLRQ�LV� ±

��� +RZ�GR�\RX�PDNH�PRQH\�LQ�D�KRW��IDVW�
PRYLQJ�VHOOHU¶V�PDUNHW�ZLWK�KLJK�SULFHG�
KRXVHV"

'$9,'�),1.(/� >ODXJKV@�,�PHDQ��WKH�VDPH�ZD\�\RX�PDNH�LW�LQ�WKH�VORZ�
PDUNHW���<RX�MXVW�QHHG�WR�XQGHUVWDQG�WKDW�LQ�D�IDVW�PRYLQJ�PDUNHW�WKHUH�DUH�
WZR�WKLQJV�WR�FRQVLGHU�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

1XPEHU�RQH���7KH�VHOOHUV�DUH�VWLOO�JRLQJ�WR�KDYH�PRWLYDWLQJ�UHDVRQV�

,�UHPHPEHU�LQ�6DQ�'LHJR��WKH�KLJKHU�WKH�PDUNHW�ZDV��LQ�WKH�VXPPHU�RI�
������KRXVHV�ZHUH�KDYLQJ�OHVV�WKDQ�WZR�RU�WKUHH�ZHHNV�RQ�WKH�PDUNHW���
7KH\�ZHUH�VHOOLQJ�IRU�RYHU�OLVWLQJ�SULFHV���+RXVHV�ZHUH�DSSUHFLD WLQJ�DFURVV�
WKH�FRXQW\��DERXW����SHUFHQW�RQ�DYHUDJH��ZLWK�VRPH�DUHDV�JRLQJ�XS�RYHU�����
�������SHUFHQW�SHU�\HDU�

-�3��9$8*+$1� <HDK��LW�ZDV�FUD]\�

-2(�.$,6(5� :RZ�

'$9,'�),1.(/� 7KDW�VDPH�VXPPHU��ZH�VWLOO�SLFNHG�XS�WKUHH�KRXVHV��DQG�
\RX�NQRZ��RQH�ZDV�D�UHIHUUDO���

$�PRWKHU�RI�RQH�RI�P\�VWXGHQWV�LQ�WKH�DUHD�KHUH�FXWV�SHRSOH¶V�KDLU�IRU�D�
OLYLQJ���6KH�IRXQG�VRPHRQH��� LQ�KHU�EDUEHU�FKDLU���$FWXDOO\��,�NQRZ��IRU�
ZRPHQ��\RX�GRQ¶W�FDOO�LW�D�EDUEHU¶V�\RX�FDOO�LW�VRPHWKLQJ�GLIIHUHQW�

-�3��9$8*+$1� ,W¶V�D�VDORQ�

'$9,'�),1.(/� ,Q�D�VDORQ��VXUH��WKDW¶V�LW��'RQ¶W�DVN�PH�ZK\��EXW�WKLV�
ZRPDQ�ZDV�WHOOLQJ�KHU�DERXW�KRZ�VKH�ZDV�EHKLQG�LQ�KHU�SD\PHQWV�DQG�LQWR�
IRUHFORVXUH���

:H�HQGHG�XS�EX\LQJ�WKDW�SURSHUW\���:H�PDGH�DERXW�PD\EH����������LQ�
HTXLW\�LQ�WKDW�KRXVH�DQG�ZH�ZLOO�KDQJ�RQ�WR�LW�EHFDXVH�LW¶V�D�ORQJ�WHUP�
NHHSHU�IRU�XV�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

-�3��9$8*+$1� <HV�

'$9,'�),1.(/� %XW��\RX�NQRZ��WKH\¶UH�HYHU\ZKHUH���

1XPEHU�����/HW¶V�JHW�EDFN�WR�WKH�VHFRQG�SDUW�RI�ZKDW�WR�ZDWFK�RXW�IRU�LQ�D�
IDVW�PRYLQJ�PDUNHW���7KH�PRVW�GDQJHURXV�WLPH�WR�PL V�SULFH�WKLQJV��LQ�D�IDVW�
PRYLQJ�PDUNHW��LV�ULJKW�ZKHUH�WKH�PDUNHW�PLJKW�EH�WDNLQJ�D�WXUQ�GRZQ�

6R��SOHDVH��WKDW¶V�HYHQ�PRUH�UHDVRQ�ZK\�\RX�VKRXOGQ¶W�EH�EX\LQJ�ZLWK�FDVK
RU�PRQH\�\RX�KDG�WR�VLJQ�SHUVRQDOO\�IRU ���,I�WKH�PDUNHW�WXUQV��\RX�MXVW�ZDQW�
WR�EH�LQWHOOLJHQW�DERXW�WKDW���<RX�ZDQW�WR�PDNH�VXUH�WKDW�\RX¶YH�JRW�WKH�
DELOLW\�WR�KDQJ�RQ�WR�WKH�SURSHUW\�EHFDXVH�LWV�FDVK�IORZ�RYHU�WKH�QH[W�WKUHH��
IRXU��ILYH��VL[�\HDUV��

<RX¶OO�FRPH�RXW�RND\�RQ�WKH�RWKHU�HQG��LI�\RX�FDQ�UHDOO\�PDNH�WKH�SURSHUW\�
FDVK�IORZ�

-�3��9$8*+$1� -RH��\RX�ZDQW�WR�DGG�DQ\WKLQJ"

-2(�.$,6(5� <HV���3HRSOH�DUH�DOZD\V�WHOOLQJ�PH��³7KHUH¶V�QRW�D�GHDO�WR�
EH�KDG�LQ�P\�PDUNHWSODFH�´��0\�JX\�ZLOO�MXVW�OLVW�LW��\RX�NQRZ���2IIHUV�DUH�
FRPLQJ�LQ�DW�PRUH�WKDQ�DVNLQJ�SULFH�

'$9,'�),1.(/� :HOO��WKH�UHDOLW\�LV��VRPH�SHRSOH�ZRQ¶W�MXVW�OLVW�LW��6RPH�
SHRSOH�FDQ¶W�EH�ERWKHUHG��GRQ¶W�ZDQW�WR�JR�WKURXJK�WKH�KDVVOH����6RPH�
SHRSOH�ZLOO�GR�DQ\WKLQJ�QRW�WR�EH�LQYROYHG�LQ�WKDW�PDUNHW�SODFH�RU�WR�JHW�
LQYROYHG�LQ�WKDW�SURFHVV�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

,I�,�FDQ�FRPH�LQ�DQG�PDNH�WKHP�D�UHDVRQDEOH�RIIHU��WKH\¶OO�VHOO�LW�WR�PH�MXVW�
WR�JHW�LW�GRQH���6R�WKH\�FDQ�PRYH�RQ���

7KH�PRWLYDWLQJ�IDFWRU�LVQ¶W�WKHLU�JHWWLQJ�WKH�ODVW�GROODU�LQ�WKLV�GHDO���7KH�
PRWLYDWLQJ�IDFWRU�LV�WKHLU�PRYLQJ�GRZQ�WKH�URDG���,I�,¶P�WKH�JX\�ZKR�FDQ�
PDNH�WKDW�KDSSHQ��WKH\¶OO PDNH�PH�D�GHDO�WKDW�ZLOO�ZRUN�

'$9,'�),1.(/� *RRG�SRLQW��JRRG�SRLQW�

-�3��9$8*+$1� 2ND\��\RX�JX\V��,�NQRZ��-RH��WKDW�\RX¶UH�QRW�D�UHDO�HVWDWH�
DJHQW���<RX�GRQ¶W�KDYH�D�UHDO�HVWDWH�OLFHQVH�HLWKHU�GR�\RX��'DYLG"

'$9,'�),1.(/� 1R��QHYHU�UHDOO\�KDG�D�GHVLUH WR�JHW�RQH�

-�3��9$8*+$1� <HV���:HOO��WKH�QH[W�TXHVWLRQ��QXPEHU����LV�±

��� :KDW�DUH�WKH�SURV�DQG�FRQV�RI�JHWWLQJ�D�
UHDO�HVWDWH�OLFHQVH��LI�\RX¶UH�D�UHDO�HVWDWH�
LQYHVWRU"

-�3��9$8*+$1� :KR�ZDQWV�WR�WDNH�WKDW�RQH"

-2(�.$,6(5� :HOO�LQ�WKLV�EXVLQHVV��ZKHQ�\RX¶YH�VSHQW�VRPH�WLPH�LQ�LW��
\RX�VWDUW�WR�VHH�WKH�WKLQJV�WKDW�ZRUN�DQG�WKH�WKLQJV�WKDW�JHW�LQ�WKH�ZD\���7KH�
JRDO�LV�WR�HOLPLQDWH�DOO�WKH�VWXII�WKDW�JHWV�LQ�WKH�ZD\���+DYLQJ�D�OLFHQVH��,�
ZRXOG�WKLQN��ZRXOG�ILW�LQWR�WKDW�FDWHJRU\��IRU�PH�DQ\ZD\�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

-�3��9$8*+$1� ,W�ZRXOG�JHW�LQ�WKH�ZD\�EHFDXVH�RI�GLVFORVXUHV�DQG�DOO�RI�
WKDW�VWXII�

-2(�.$,6(5� ,�MXVW�GRQ¶W�ZDQW�WR�EH�ERWKHUHG���,�MXVW�ZDQW�WR�EH�DEOH�WR�
URFN�DQG�UROO�ZLWK�WKLV�VWXII�DQG�GR�ZKDW�,�GR�DQG�PDNH�WKLQJV�KDSSHQ���$QG�
WKHUH�DUH�DOO�NLQGV�RI�RWKHU�WKLQJV�WKDW�JHW�LQ�WKH�ZD\���,�MXVW�FDQ¶W�EH�
ERWKHUHG��\RX�NQRZ�

'$9,'�),1.(/� <HDK��,¶G�DVN�P\VHOI��³:KDW¶V�WKH�UHDO�DGYDQWDJH�RI�KDYLQJ�
D�OLFHQVH"´��

7KH�RQO\�RQH�DGYDQWDJH�WKDW�,�VHH�RI�KDYLQJ�D�UHDO�HVWDWH�OLFHQVH�LV��DV�DQ�
LQYHVWRU��\RX�JHW�DFFHVV�WR�WKH�0/6���:HOO��,�FDQ�JHW�DFFHVV�WR�WKH�0/6�LI�,�
QHWZRUN�ZLWK�WKH�UHDOWRU��ZLWKRXW�DQ\�RI�WKH�GRZQVLGH�

-�3��9$8*+$1� 5LJKW���$QG�\RX�GRQ¶W�KDYH�WR�SD\�IRU�LW�HLWKHU�

'$9,'�),1.(/� 5LJKW���7KHUH¶V�QRWKLQJ�ZURQJ�ZLWK�EHLQJ�OLFHQVHG��WKRXJK��
,�NQRZ�RI�SOHQW\ RI�LQYHVWRUV�ZKR�PDNH�PRQH\�DQG�DUH�OLFHQVHG���

7KH�ELJJHVW�GRZQVLGH�WKDW�,�VHH�LQ�EHLQJ�D�OLFHQVHG�DJHQW�LV�WKDW�WKHUH¶V�D�
KXJH�ELDV�LQ�WKH�PDUNHWSODFH�IRU�VHOOHUV�ZKR�VHOO�³)RU�6DOH�%\�2ZQHU´�DQG�
MXVW�GRQ¶W�OLNH�UHDOWRUV�

-�3��9$8*+$1� 5LJKW�

'$9,'�),1.(/� %HFDXVH�WKH\¶YH�EHHQ�KRXQGHG�WR�GHDWK�IURP�SHRSOH�
FDOOLQJ�WKHP�XS�WKDW�ZD\�



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

-�3��9$8*+$1� 5LJKW���$QG�LI�\RX¶UH�D�OLFHQVHG�UHDO�HVWDWH�DJHQW��\RX�KDYH�
WR�GR�DOO�WKH�GLVFORVXUH�VWXII�

'$9,'�),1.(/� 5LJKW�

-�3��9$8*+$1� $QG�,¶YH�NQRZQ�D�ORW�RI�LQYHVWRUV�ZKR�KDYH�JLYHQ�XS�UHDO�
HVWDWH�OLFHQVHV�MXVW�WR�«

'$9,'�),1.(/� ,W¶V�QRW�ZRUWK�LW�

-�3��9$8*+$1� «�QRW�KDYH�WR�VD\�,¶P�D�UHDO�HVWDWH�DJHQW�EHFDXVH�RI�WKH�
QHJDWLYLW\�«

-2(�.$,6(5� $OZD\V�WKH�ILUVW�TXHVWLRQ�RXW�RI�WKH�VHOOHU¶V�PRXWK�«

-�3��9$8*+$1� 5LJKW�

-2(�.$,6(5� ³$UH�\RX�DQ�DJHQW"´

-�3��9$8*+$1� 5LJKW�

-2(�.$,6(5� ,W¶V�DOZD\V�EHHQ�QLFH�WR�VD\�QR��

-�3��9$8*+$1� <HV�

'$9,'�),1.(/� ,�MXVW�ZDQW�WR�VKDUH�VRPHWKLQJ�ZLWK�WKH�SHRSOH�OLVWHQLQJ�
EHFDXVH�ZH�GR�D�ORW�RI�VWXII�RQ�WKH�SKRQH�ZKHUH�ZH¶UH�V FUHHQLQJ�VHOOHUV���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

2QH�RI�WKH�WKLQJV�WKDW�RXU�VWXGHQWV¶�JHW�LV�WKH�TXHVWLRQ��³$UH�\RX�D�UHDOWRU"´��

,�MXVW�ZDQW�WR�VKDUH�ZLWK�SHRSOH�WKH�EHVW�UHVSRQVH�LI�\RX¶UH�QRW�D�OLFHQVHG�
DJHQW���$QG�WKH\�VD\��³$UH�\RX�D�UHDOWRU"´�� ,�ZDQW�\RX�WR�VFUXQFK�XS�\RXU�
IDFH�DQG�VD\��³1R��GLG�,�QHHG�WR�EH�D�UHDOWRU"´ >ODXJKV@��$QG�WKH\�MXVW�WRWDOO\�
UHIUDLQ�MXVW�E\�DQVZHULQJ�WKDW�ZD\�

-�3��9$8*+$1� 7KDW¶V�D�JRRG�RQH��'DYLG���2ND\��QXPEHU������'DYLG«

��� ,V�LW�SRVVLEOH�WR�PDNH�PRQH\�LQ�UHDO�
HVWDWH�SDUW�WLPH�DQG�KRZ�ZRXOG�\RX�GR�LW"

'$9,'�),1.(/� >ODXJKV@�7KH�DQVZHU�LV�\HV��<RX¶UH�JRLQJ�WR�QHHG�WR�EH�
IDLUO\�GLVFLSOLQHG��:KDW�,�PHDQ�E\�GLVFLSOLQHG�LV��IRU�VRPH�UHDVRQ��,�IRXQG�LQ�
UHDO�HVWDWH��LI�\RX¶UH�ZRUNLQJ�RQH�KRXU�WKLV�ZHHN�DQG�WKHQ����KRXUV�WKH�QH[W�
ZHHN�DQG�WKHQ�WZR�ZHHNV�RI�QRWKLQJ��LW�MXVW�GRHVQ¶W�DOO�MHOO�WRJHWKHU���

%XW�LI�,¶P�FRQVLVWHQWO\�ZRUNLQJ�����������KRXUV�HDFK�DQG�HYHU\�ZHHN��RU�
PD\EH�HYHQ�DW�WKH�YHU\�PRVW�����KRXUV�RQ�D�SDUW �WLPH�EDVLV��LQ����RU����
KRXUV�D�ZHHN��DIWHU�DERXW�WZR�RU�WKUHH�RU�IRXU�ZHHNV�LQ�D�URZ�� WKLQJV�VWDUW�
WR�MHOO�WRJHWKHU���,�VWDUW�WR�JHW�D�OLWWOH�ELW�RI�D�UK\WKP���,�GRQ¶W�NQRZ�ZK\�WKDW�
LV�EXW�GLVFLSOLQH�LV�LPSRUWDQW���6R�\HV���<RX�FDQ�GR�WKDW�

,¶P�WKLQNLQJ�SUREDEO\�������SHUFHQW�RI�WKH�SHRSOH�LQ�UHDO�HVWDWH�ZRUN�IXOO �
WLPH�VRPHZKHUH�HOVH���



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

<HV��\RX�FDQ�PDNH�PRQH\�RQ�LW�SDUW�WLPH���2QH�RI�WKH�WKLQJV�\RX�KDYH�WR�
FRQVLGHU�LV�WKH�GLVFLSOLQH��EXW�DOVR��\RX�MXVW�QHHG�WR�XQGHUVWDQG�WKDW�\RX�FDQ�
VSHQG�WZR�WKLQJV�WR�JHW�GHDOV�

<RX�FDQ�VSHQG�PRQH\�RU�\RX�FDQ�VSHQG�WLPH���7KLV�LV�IRU�SHRSOH�WR�FRQVLGHU
DV�WKH\�JR�GRZQ�WKH�URDG�

:KDW�,�PHDQ�E\�WKDW�LV��LI�\RX�GR�KDYH�DQRWKHU�IXOO �WLPH�MRE��FRQVLGHU�³ZKDW�
\RX�FDQ�SD\�VRPHERG\�HOVH�WR�GR�IRU�\RX�DQG�ZKDW�\RX�FDQ¶W�SD\�VRPHERG\�
HOVH�WR�GR�IRU�\RX���<RX�FDQ�QHYHU�SD\�VRPHRQH�HOVH�WR�QHJRWLDWH�WKH�GHDO�
IRU�\RX���6RUU\��EXW�\RX�FDQ¶W�GR�WKDW�

-2(�.$,6(5� $QG�\RX�ZRXOGQ¶W�ZDQW�WR�LI�\RX�FRXOG�

'$9,'�),1.(/� <HV��EHFDXVH�WKH\�ZRXOGQ¶W��,I�WKH\�ZHUH�WKDW�JRRG�DQG�JRW�
D�JRRG�HQRXJK�GHDO��ZK\�ZRXOGQ¶W�WKH\�NHHS�WKH�EHVW�DQG�MXVW�JLYH�\RX�WKH�
PHGLRFUH�RU�WKH�QRW�VR�JRRG"

-2(�.$,6(5� <HV�

'$9,'�),1.(/� %XW�GRQ¶W�EH�GRLQJ�\RXU�RZQ�FOHDQ�XS�RQ�D�SURSHUW\���'RQ¶W�
EH�WKH�RQH�OLFNLQJ�HQYHORSHV�DQG�VHQGLQJ�RXW�WKLQJV�LQ�WKH�PDLO���3D\�RWKHU�
SHRSOH������RU�HYHQ�����DQ�KRXU�WR�GR�WKDW�VWXII��

,QYHVWRUV�PDNH�KXQGUHGV��WKRXVDQGV�RU�HYHQ�WHQV�RI�WKRXVDQGV�RI�GROODUV�
SHU�KRXU�IRU�VLWWLQJ�GRZQ�IDFH�WR�IDFH�ZLWK�VHOOHUV�DQG�FROOHFWLQJ�FKHFNV�IURP�
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EX\HUV��7KDW¶V�ZKHUH�\RXU�WLPH�QHHGV�WR�EH�VSHQW���$Q\WKLQJ�WKDW�WDNHV�\RX�
DZD\�IURP�WKDW�LV�JRLQJ�WR�KXUW�\RXU�LQFRPH��

-�3��9$8*+$1� ([FHOOHQW�SRLQW�

-2(�.$,6(5� *RRG�SRLQW��<RX�EHW�

-�3��9$8*+$1� $QG��\RX�NQRZ��,�WKLQN�WKH�WUXWK�LV�WKDW�PRVW�SHRSOH�GR�
VWDUW�SDUW�WLPH�LQ�UHDO�HVWDWH���6R��LW�LV�SRVVLEOH���/RWV�RI�SHRSOH�GR�LW���

$QG�WKDW�VRUW�RI�OHDGV�WR�WKH�QH[W�TXHVWLRQ��-RH�

��� +RZ�GR�\RX�GHFLGH�ZKHQ�LW¶V�WLPH�WR�TXLW�
\RXU�MRE�DQG�VWDUW�LQYHVWLQJ�IXOO�WLPH"

-2(�.$,6(5� ,�JXHVV�LW�ZRXOG�GHSHQG�D�ORW�RQ�\RXU�WROHUDQFH�DQG�KRZ�
PXFK�ULVN�\RX¶UH�ZLOOLQJ�WR�WDNH���,�ZRXOG�WKLQN�WKDW�\RX�ZRXOG�ZDQW�WR�HUURU�
RQ�WKH�VLGH�RI�VDIHW\�DQG�VHFXULW\�WKHUH���

:KHQ�,�VWDUWHG�LQ�UHDO�HVWDWH��,�TXLW�P\�MRE�WKH�ILUVW�GD\���,�KDG�QRWKLQJ��
>ODXJKWHU@

-�3��9$8*+$1� 7KDW¶V�-RH�.DLVHU�>ODXJKV@�

'$9,'�),1.(/� ,W¶V�MXVW�VR�GLIIHUHQW�IURP�KRZ�P\�LPSUHVVLRQ�RI�\RX�LV��
-RH��EHFDXVH�\RX¶UH�MXVW�VXFK�D�ODLG�EDFN�NLQG�RI�«



&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

-2(�.$,6(5� :HOO��\RX�GRQ¶W�XQGHUVWDQG���,¶G�EHHQ�WR�D�VHPLQDU���,�ZDV�
FRQYLQFHG�EXW�LW�GLGQ¶W�TXLWH�JR�DFFRUGLQJ�WR�SODQ���

0\�LQ�ODZV�VWLOO�KDYHQ¶W�IRUJRWWHQ�DERXW�WKLV�>ODXJKWHU@���6R�,�ZRXOG�VXJJHVW�
VLWWLQJ�GRZQ�DQG�UHDOO\�WKLQNLQJ�DERXW�LW���<RX�NQRZ��LW¶V�JRW�WR�ZRUN�IRU�WKH�
ZKROH�IDPLO\�DV�ZHOO���0\�ZLIH�IRXJKW�LW�HYHU\�VWHS�RI�WKH�ZD\�EHFDXVH�VKH�
FRXOG�UHFRJQL]H�WKH�IROO\�WDNLQJ�SODFH�LQ�IURQW�RI�KHU��>ODXJKV@���

%XW�,�ZDV�VR�FRQYLQFHG�WKDW�,�KDG�IRXQG�P\�WKLQJ�DQG�WKDW�,�FRXOG�PDNH LW�
KDSSHQ���7KHUH�ZHUH�MXVW�VR�PDQ\�WKLQJV�,�GLGQ¶W�NQRZ���$QG�WKRVH�ZLOO�FDWFK�
XS�WR�\RX�

-�3��9$8*+$1� <HS�

-2(�.$,6(5� <RX�GHILQLWHO\�KDYH�WR�VSHQG�WKH�WLPH�LQ�WKH�EXVLQHVV���<RX�
NQRZ��DW�VRPH�SRLQW�\RX¶OO�MXVW�NQRZ�WKHUH�ZLOO�EH�PRQH\�FRPLQJ�LQ���<R X¶OO�
KDYH�VRPH�VXFFHVVHV�

-�3��9$8*+$1� <RX¶OO�KDYH�VRPH�PRQH\�LQ�WKH�EDQN�

-2(�.$,6(5� 0RQH\�LQ�WKH�EDQN�DQG�\RX�ZLOO�NQRZ���$QG�E\�WKH�VDPH�
WRNHQ��\RX�PD\�GHFLGH�\RX�GRQ¶W�ZDQW�WR�GR�WKLV�DW�DOO�DQG�WKHUH�PD\�QHYHU�
FRPH�D�WLPH�WR�TXLW�\RXU�MRE���

1RW�HYHU\ERG\�KDV�WKH�WHPSHUDPHQW�RU�WKH�SHUVRQDOLW\�IRU�WKLV���$QG��LW¶V�QRW�
D�EDG�WKLQJ���,W¶V�MXVW�NLQG�RI�WKH�ZD\�LW�LV���,W�ZRXOG�EH�QLFH�WR�VWLOO�KDYH�WKDW�
MRE�ZKHQ�\RX�GHFLGH�WKDW�WKLV�LVQ¶W�ZKDW�\RX�ZDQW�WR�GR�
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���

-�3��9$8*+$1� 5LJKW���:HOO��VRPH�SHRSOH�DUH�KDSS\�WR�SLFN�XS�D�ORQJ�WHUP�
UHQWDO�HYHU\�\HDU�RU�WZR�DQG�GHYHORS�D�UHWLUHPHQW�IXQG�WKDW�ZD\�

-2(�.$,6(5� 6XUH�

'$9,'�),1.(/� <HDK��WKDW�PDNHV�LW�«

-�3��9$8*+$1� $QG�WKDW¶V�WKH�WKLQJ�WR�GR��WRR�

'$9,'�),1.(/� $EVROXWHO\��7KDW¶V�D�NQRZQ�SDWK�WR�ILQDQFLDO�IUHHGRP�

-�3��9$8*+$1� $EVROXWHO\�

'$9,'�),1.(/���7HQ�UHQWDO�SURSHUWLHV���$QG�WKHQ��RYHU�WKH�QH[W����\HDUV��
SD\LQJ�WKHP�RII�

-�3��9$8*+$1� 3D\�RII�

'$9,'�),1.(/� .HHS�WKHP�VDIH�IURP�D�ODZVXLW�ZLWK�SHUKDSV�D�OLQH�RI�FUHGLW�
RU�D�IURQW�PRUWJDJH�WR�PDNH�WKHP�HQFXPEHUHG�D�OLWWOH�ELW�DQG�WKH\¶UH�JRLQJ�
WR�PDNH�D�ORW�RI�PRQH\�GRZQ�WKH�URDG�

-�3��9$8*+$1� <HV�

-2(�.$,6(5� 7KH�UHQW�LV�JRLQJ�XS�HYHU\�\HDU���

-�3��9$8*+$1� 7KH�ODVW�WZR�DUH�P\�IDYRULWH�TXHVWLRQV���
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��� :KDW¶V�DOO�WKLV�WDON�DERXW�WKH�UHDO�HVWDWH�
EXEEOH"��,V�WKHUH�D�FRPLQJ�UHDO�HVWDWH�EXVW�
DQG�ZKDW�VKRXOG�ZH�GR�DERXW�LW"��,V�LW�WRR�
ODWH�WR�VWDUW�LQYHVWLQJ�QRZ"

'$9,'�),1.(/� <RX�NQRZ�WKDW¶V�VR�IXQQ\��ZKLOH�\RX¶UH�UHDGLQJ�WKDW�
TXHVWLRQ�RII��-3��,�KHDU�WKH�JX\�IURP�,QVLGH�(GLWLRQ RQ�WHOHYLVLRQ�UHDGLQJ�WKDW�
RXW�ORXG�WRR��

$QG�,�VHH�LW�DV�VXFK�D�JHQXLQH��VLQFHUH�TXHVWLRQ�WKDW�SHRSOH�DVN���:KDW�
WKH\¶UH�UHDOO\�VD\LQJ�LV��³,¶P�VFDUHG�WR�JHW�VWDUWHG�QRZ���,V�WKLV�D�UHDVRQ�ZK\�
,�VKRXOG�EDVLFDOO\�VWLIOH�P\�GUHDPV"´

-�3��9$8*+$1� 7KH�SULFH�LV�UXQQLQJ�ZLWK�WKLV�UHDO�HVWDWH�EXEEOH�VWXII�ULJKW�
QRZ���,W¶V�RQ�WKH�QHZVJURXS�DW�OHDVW�RQFH�D�ZHHN�

'$9,'�),1.(/� 6XUH�

-�3��9$8*+$1� :KHUH�VRPHRQH�KDV�UHDG�7KH�:DOO�6WUHHW�-RXUQDO DUWLFOH�RQ�
WKH�³UHDO�HVWDWH�EXEEOH´�

'$9,'�),1.(/� 6XUH��LW�VHOOV�SXEOLFDWLRQV���:KDW�SHRSOH�GRQ¶W�UHFRJQL]H�LV�
WKDW�WKH\¶UH�XVLQJ�ODQJXDJH�IURP�WKH�VWRFN�PDUNHW�WKDW�GRHVQ¶W�DSSO\�WKH�
VDPH�ZD\�WR�UHDO�HVWDWH�

-�3��9$8*+$1� <HV�
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'$9,'�),1.(/� %HFDXVH�ZKHQ�VWRFN�PDUNHWV�FUDVK�«

-�3��9$8*+$1� <HV���

'$9,'�),1.(/� «�\RX¶UH�WDONLQJ�WKHP�JRLQJ�GRZQ���������SHUFHQW�LQ�
YDOXH���

:KHQ�UHDO�HVWDWH�PDUNHWV�FUDVK��WKHUH�LV�QR�FUDVK�WKDW�VDPH�ZD\���
0DUNHWV�DUH�FUDVKLQJ�ZKHQ�WKH\�JR�GRZQ����RU����SHUFHQW��7KDW¶V�D�ELJ�
FUDVK�LQ�D�UHDO�HVWDWH�PDUNHW���7KHUH¶V�D�ELJ�GLIIHUHQFH�KHUH���,�PHDQ��LI�
VRPHERG\�ORVW�WKH�KRXVH�RU�ORVW����SHUFHQW�RI�WKH�YDOXH�WKDW�ZRXOG�EH�D�
FUDVK���

(YHQ�VWLOO�PDUNHW�UHQWV�DUH�JRLQJ�WR�VWD\�ZLWKLQ�UHDVRQ���7KH\¶UH�JRLQJ�WR�EH�
EXIIHUHG�IRU�WKRVH����PRQWKV�RU�VR���$QG�ZH�DOO�NQRZ�WKDW¶V�D�ORQJ�HQRXJK�
SHULRG�RI�WLPH��3URYLGHG�WKDW WKH�DUHD�GRHVQ¶W�ORVH�LWV�HFRQRPLF�EDVH�RU�LW�
FDQ�UH�HVWDEOLVK�DQ�HFRQRPLF�EDVH��LW¶V�JRLQJ�WR�JR�EDFN�XS�LQ�YDOXH�DJDLQ�

3URYLGHG�\RX¶UH�QRW�LQ�DQ�DUHD�WKDW�RQO\�KDV�RQH�LQGXVWU\��ZKLFK�LV�PDNLQJ�
/3�UHFRUGV�RU�VRPHWKLQJ�OLNH�WKDW�

-�3��9$8*+$1� <HV�

'$9,'�),1.(/� <RX�QHHG�WR�KDYH�D�IDLUO\�EURDG�EDVH�HFRQRPLF�IDFW�RU�
\RX¶UH�QRW�FRQFHUQHG�DERXW�MREV�ORVV�DQG�DOO�WKDW�VWXII���

<RX�NQRZ�ZKDW"��(YHQ�LI�LW�GRHV�WDNH�D�KLW��ULGH�LW�RXW�WKH�RWKHU�VLGH�DQG�
\RX¶OO�VWLOO�PDNH�PRQH\��$QG�\RX�NQRZ�ZKDW�HOVH"�:KHQ� WKDW�PDUNHW�WDNHV�
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WKDW�EXVW��\RX¶UH�JRLQJ�WR�PDNH�D�WRQ�RI�PRQH\�EX\LQJ�LI�WKH�SURSHUWLHV�DUH�
OHVV�H[SHQVLYH�

-�3��9$8*+$1� 7KDW¶V�\RXU�RSSRUWXQLW\���7KDW¶V�\RXU�FDOO�WR�SHRSOH�

-2(�.$,6(5� 6XUH���<RX�NQRZ��WKH\�WDON�DERXW�WKLV�UHDO�HVWDWH�EXEEOH�
DQG�,¶P OLNH��KH\��ZKHUH�GR�,�VLJQ�XS�IRU�WKLV"

'$9,'�),1.(/� 5LJKW��,�PHDQ��VRPH�RI�XV�ZDQW�WKDW�WR�KDSSHQ�VR�ZH�FDQ�
EX\���<RX�NQRZ��EDVLFDOO\��,�ZDQW�WKDW�VDOH�WR�KDSSHQ�

-2(�.$,6(5� <RX�NQRZ��LW¶V�HDV\�WR�SXW�GHDOV�WRJHWKHU�ZKHQ�\RX¶YH�JRW�
DOO�NLQGV�RI�VWXII JRLQJ�RQ�LQ�WKH�PDUNHWSODFH���3HRSOH�DUH�ZRUULHG�DERXW�WKLV�
DQG�WKDW�DQG�WKLQJV�DUH�FUDVKLQJ�DURXQG���7KDW�LV�ZKHQ�\RX�ZDQW�WR�EH�LQ�
WKHUH�SLFNLQJ�XS�WKH�SLHFHV���7KRVH�DUH�HDV\���

,�UHPHPEHU�ZKHQ�LQWHUHVW�UDWHV�ZHQW�WKURXJK�WKH�URRI���7KH\�HLWKHU�VROG�W R�
PH�RU�WKH\�GLGQ¶W�VHOO�EHFDXVH�QR�RQH�ZDV�TXDOLI\LQJ�IRU�WKRVH�ORDQV�DW�DOO�

-�3��9$8*+$1� 5LJKW��ULJKW�

-2(�.$,6(5� 7KDW�ZDV�MXVW�WKH�EHVW���(YHU\ERG\�ZDV�EHPRDQLQJ�WKH�IDFW�
RI�KRZ�WHUULEOH�WKH�PDUNHW�ZDV�

-�3��9$8*+$1� 5LJKW��\HDK�

-2(�.$,6(5� ,W¶V OLNH��³&RPH�RQ��PDQ�´
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-�3��9$8*+$1� <HDK���%R\��WDON�DERXW�DQ�LQWHUHVW�UDWH�VSUHDG��KXK"��
>ODXJKWHU@

'$9,'�),1.(/� 7KDW¶V�IRU�VXUH�

-�3��9$8*+$1� 2ND\��WKH�ODVW�TXHVWLRQ��JX\V��LV�WKLV�±

��� ,I�\RX�ORVW�DEVROXWHO\�HYHU\WKLQJ��DOO�
\RXU�DVVHWV��DOO�\RXU�PRQH\��DOO�\RXU�FUHGLW��
KRZ�ZRXOG�\RX�VWDUW�RYHU�LQYHVWLQJ�LQ�UHDO�
HVWDWH�WRGD\"

-�3��9$8*+$1� -RH��GR�\RX�ZDQW�WR�JR�ILUVW"

-2(�.$,6(5� :HOO��ORRNLQJ�DW�DVVHWV��\RXU�PRQH\��DQG�\RXU�FUHGLW���
1RQH�RI�WKRVH�LPSDFW�P\�LQYHVWLQJ�WRGD\���1RQH�RI�WKRVH�WKLQJV�KD YH�DQ\�
IDFWRU�DV�WR�ZKDW�P\�LQYHVWLQJ�LV�OLNH�WRGD\���,�GR�WKH�VDPH�WKLQJ�,¶P�GRLQJ�
ULJKW�QRZ�

-�3��9$8*+$1� 5LJKW��DQG�\RX�FRXOG�VWLOO�GR�D�TXLFN�IOLS��ULJKW"

-2(�.$,6(5� :HOO��\HDK��WKRVH�SHRSOH�WKLQN�LW¶V�DOO�DERXW�WKHP���,W¶V�DOO�
DERXW�WKHLU�PRQH\��WKHLU�FUHGLW��DQG��LW¶V�QRWKLQJ�DERXW�WKHP���,W¶V�DOO�DERXW�
ZKDW�\RX�NQRZ��ZKR�\RX�NQRZ�DQG�KRZ�DUWIXOO\�\RX¶UH�DEOH�WR�DVVHPEOH�WKDW�
WHDP�DQG�EULQJ�DOO�RI�WKHVH�WKLQJV�WRJHWKHU�WR�SXW�GHDOV�WRJHWKHU���

6R��ZKDW�\RX¶YH�JRW�WRGD\��FUHGLW��PRQH\��RU�ZKDWHYHU ��WKDW¶V�LPPDWHULDO�
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-�3��9$8*+$1� 'DYH"

'$9,'�),1.(/� ,�ZRXOG�HYHQ�JR�RQH�IXUWKHU�WKDQ�WKDW���,W¶V�LQWHUHVWLQJ�WKDW�
\RX�WDON�DERXW�WKH�DVVHWV�WKHUH���7KH�TXHVWLRQ�NLQG�RI�SXW�WKDW�RXW�WKHUH��EXW�
,�ZRXOGQ¶W�HYHQ�OLVW�WKRVH�DV�UHDO�DVVHWV���

1RW�MXVW�EHFDXVH�RI�WKH�LQYHVWLQJ��EXW�WKH�ORYH�RI�P\�IDPLO\�DQG�KHDOWK���
7KRVH�DUH�VR�PXFK�PRUH�LPSRUWDQW�WKDQ�UHDO�HVWDWH�DQG�PRQH\���

0RQH\�LV�LPSRUWDQW��WKHUH¶V�QR�TXHVWLRQ�DERXW�WKDW���,W�FDQ�FUHDWH�IUHHGRP��
WLPH��DQG�VHFXULW\�IRU�SHRSOH�WKDW�\RX�ORYH���,W�FDQ�F UHDWH�HQRXJK�WKDW�\RX�
FDQ�KDYH�DQ�LPSDFW�RQ�JHQHUDWLRQV�WR�FRPH���7KDW¶V�DOO�ZRQGHUIXO�DQG�QREOH��
,�DOVR�NQRZ�WKDW�WKH�KHDOWK�RI�ORYHG�RQHV�DQG�WKHLU�UHODWLRQVKLSV��DQG�P\VHOI�
DUH�HYHQ�PRUH�LPSRUWDQW�

2QH�RI�WKH�WKLQJV�,�ZRXOG�MXVW�PHQWLRQ�WR�SHRSOH�OLVWH QLQJ�LV�WKDW�\RX�VKRXOG�
FRQVLGHU�WKH�LGHD�RI�IHHGLQJ�IRU�WKH�IXWXUH���:KHUH�D�SHUFHQWDJH�RI�ZKDW�\RX�
HDUQ�JRHV�UHLQYHVWHG�EDFN�LQ�\RXU�FDSDFLW\�IRU�HDUQLQJ�PRUH�PRQH\��

:KLFK�PHDQV�LQ�\RXU�HGXFDWLRQ�

$�SHUFHQWDJH�RI�ZKDW�\RX�HDUQ�JRHV�LQWR�\RXU�UHODWLRQ VKLSV���%DVLFDOO\�ZKDW�
WKDW�PHDQV�LV�WDNLQJ���RU����SHUFHQW�RI�D�QHW�SURILW�IURP�D�SURSHUW\�DQG�
KDYLQJ�LW�EH�IRU�IDPLO\�VWXII��WKDW�\RX�GR�WRJHWKHU�ZLWK�WKHP�

$QG�D�SHUFHQW�JRHV�LQWR�KHOSLQJ�SHRSOH�ZKR�\RX�GRQ¶W�HYHQ�KDYH�DQ�LGHD�
ZKR�WKH\�DUH���<RX¶OO�QHYHU�PHHW�WKHP�LQGLYLGXDOO\���%XW�WKHUH�DUH�FKDULWLHV�
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DQG�JURXSV�RI�SHRSOH�WKDW�MXVW�OHW�\RX�PDNH�D�VWDWHPHQW�RXW�WKHUH��WKDW�\RX�
KDYH�VR�PXFK�JRRG�VWXII�FRPLQJ�LQWR�\RXU�OLIH��VR�PXFK�DEXQGDQFH��WKDW�\RX�
FDQ�JLYH�VRPH�RI�LW�DZD\�

6R�WKDW�DVLGH��ZKDW�ZRXOG�,�GR�GLIIHUHQW�DOO�RYHU�DJDLQ"��

,�WKLQN�HDUO\�RQ�,�ZRXOG�UHFRJQL]H�WKDW�,�ZRXOGQ¶W�EH�VR�DIUDLG�RI�DFTXLULQJ�
PRUH�SURSHUWLHV��

(DUO\�RQ�,�ZDV�VFDUHG�DQG�VDLG�³QR´�WR�D�ORW�RI�GHDOV���'RLQJ�LW�DJDLQ�WKLV�
WLPH��LW�ZRXOGQ¶W�EH�QHDUO\�DV�KDUG���,�ZRXOG�VD\ ³\HV´�WR�D�ORW�PRUH�RI�WKH�
GHDOV�WKDW�,�ZDV�DIUDLG�RI�

-�3��9$8*+$1� 6R�\RX¶G�KDYH�WKH�DELOLW\�WR�GR�HYHQ�PRUH�GHDOV�

'$9,'�),1.(/� 6XUH�

-�3��9$8*+$1� 7KDQ�\RX�GLG�ZKHQ�\RX�VWDUWHG�RXW"

'$9,'�),1.(/� 6XUH���7KH�RWKHU�SDUW��WKH�RQO\�WKLQJ�,�ZRXOG�KDYH WR�GR�
GLIIHUHQW�DW�WKLV�SRLQW�LV�WXUQ�PRUH�SURSHUWLHV�TXLFNHU���2QO\�EHFDXVH�LW�
VRXQGV�OLNH�,¶G�KDYH�WR�KDYH�VRPH�FDVK�IORZ�FRPLQJ�LQ���

5LJKW�QRZ��,¶G�UDWKHU�KDQJ�RQ�WR�WKLQJV�DQG�QRW�KDYH�WKH�WD[DEOH�LQFRPH���
,¶G�UDWKHU�KDYH�WKH�XQUHDOL]HG�JDLQ�ULJKW�QRZ��7KHUH�DUH�WZR�PRQH\�
SUREOHPV���1RW�KDYLQJ�DQ\�RI�LW�DQG�KDYLQJ�WRR�PXFK�RI�LW� 6R�WKDW�ZRXOG�WKH�
RQO\�UHDO�VKLIW�WKHUH�
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%XW�RQFH�\RX�XQGHUVWDQG�DERXW�KRZ�WR�LQWHUDFW�ZLWK�SHRSOH�DQG�KRZ�WR�
ODQJXDJH�WKLQJV��WKDW�LV��ZKHQ�\RX¶UH�QHJRWLDWLQJ��<RX�FDQ�UHD OO\�ZRUN�WR�
XQGHUVWDQG��FRQQHFW��DQG�WDNH�DGYDQWDJH�RI�VLWXDWLRQV�LQ�D�JRRG��KHDOWK\�
ZD\���1RW�LQ�DQ�DGYHUVH�ZD\���

7KHUH¶V�MXVW�VR�PXFK�ZHDOWK�RXW�WKHUH���,�PHDQ��DEXQGDQFH�LV�UHDOO\�D�VWDWH�
RI�PLQG���<RX�FDQ�KDYH�DV�PXFK�RU�DV�OLWWOH�RI�LW�DV�\RX¶UH�RSH Q�WR�UHFHLYLQJ���
,�NQRZ�LW�VHHPV�D�OLWWOH�³DLU\´�WKHRU\��SHUKDSV��EXW�WKDW¶V�ZKDW�,�WUXO\�
EHOLHYH�
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VDLG�WRQLJKW���

:H¶UH�WDONLQJ�DERXW�WHFKQLFDO�WKLQJV�DQG�GHWDLOHG�WKLQJV���%XW�UHD OO\��ZHDOWK�
LV�D�VWDWH�RI�PLQG���$QG�WKH�DEXQGDQFH�FRQVFLRXVQHVV�LV�VR�LPSRUWDQW�WR�
VXFFHVV�LQ�WKLV�EXVLQHVV��RU�LQ�DQ\�EXVLQHVV��DQG�LQ�OLIH���7KH�WKRXJKW�WKDW�
WKH�XQLYHUVH�LV�DEXQGDQW�DQG�\RX¶UH�HQWLWOHG�WR�VRPH�RI�WKDW�DEXQGDQFH��\RX�
NQRZ���6R�«

-2(�.$,6(5� ,W¶V�D�JRRG�WKLQJ�

-�3��9$8*+$1� ,W¶V�D�JRRG�WKLQJ���2Q�WKDW�QRWH��WKDQN�\RX�VR�PXFK��-RH���
7KDQN�\RX��'DYLG�
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ZDV�JRLQJ�WR�EH���,�NQHZ�LW�ZDV�JRLQJ�WR�EH�JRRG�� EXW�,�GLGQ¶W�NQRZ�LW�ZDV�
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'$9,'�),1.(/� :KDW�VKRXOG�ZH�WDNH�WKDW�WR�PHDQ��-RH"
>ODXJKWHU@
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GR�LW�IDVWHU��EXW�ZH�KDYH�WKH�KROLGD\V�DQG�WKRVH�WKLQJV�

,¶OO�HPDLO�HYHU\RQH�ZKHQ�WKH�WUDQVFULSW�DQG�DXGLR�ILOHV�DUH�UHDG\���

7KDQN�\RX��-RH�DQG�'DYLG��DQG�JRRGQLJKW�
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&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

5HVRXUFHV

%\�-2(�.$,6(5�

7RWDOO\�'RPLQDWH�<RXU�)RUHFORVXUH�0DUNHWSODFH
KWWS���ZZZ�FUHRQOLQH�FRP�FDWDORJ�E�����KWPO

7KH�8OWLPDWH�/HDVH�2SWLRQ�6WUDWHJ\
KWWS���ZZZ�FUHRQOLQH�FRP�FDWDORJ�E�����KWPO

7KH�+XQW�IRU�$EDQGRQHG�3URSHUWLHV
KWWS���ZZZ�FUHRQOLQH�FRP�FDWDORJ�E�����KWPO

7KH�0HFKDQLF
V�/LHQ�6\VWHP
KWWS���ZZZ�FUHRQOLQH�FRP�FDWDORJ�F�����KWPO

%\�'$9,'�),1.(/�

+RZ�WR�)LQG��&ORVH��DQG�6HOO�3URSHUWLHV�8VLQJ�WKH�([LVWL QJ�)LQDQFLQJ
KWWS���ZZZ�FUHRQOLQH�FRP�FDWDORJ�F�����KWPO

7KH�3URWpJp�3URJUDP
KWWS���ZZZ�FUHRQOLQH�FRP�FDWDORJ�F�����KWPO

7KH�,QWHQVLYH 7UDLQLQJ�9LGHR�/LEUDU\
KWWS���ZZZ�FUHRQOLQH�FRP�FDWDORJ�F�����KWPO

http://www.creonline.com/catalog/c-186.html
http://www.creonline.com/catalog/c-187.html
http://www.creonline.com/catalog/c-188.html
http://www.creonline.com/catalog/c-120.html
http://www.creonline.com/catalog/b-136.html
http://www.creonline.com/catalog/b-129.html
http://www.creonline.com/catalog/b-128.html


&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´

���

+RZ�WR�%X\�$SDUWPHQW�%XLOGLQJV�ZLWK�/LWWOH�RU�1RWKLQJ�'RZQ
KWWS���ZZZ�FUHRQOLQH�FRP�FDWDORJ�F�����KWPO

7KH�6HYHQ�0DVWHU�6NLOOV�RI�+LJKO\�6XFFHVVIXO�,QYHVWRUV
KWWS���ZZZ�FUHRQOLQH�FRP�FDWDORJ�F�����KWPO
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