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,�NQRZ�PRVW�RI�WKH�SDVW�FRQWULEXWRUV�WR�WKLV�SXEOLFDWLRQ�KDYH�XVHG�WKLV�VSDFH�
WR�VKDUH�WKHLU�FROOHFWLRQV�ZLWK�WKH�KREE\�EXW�,�DOVR�ZRXOG�OLNH�WR�XVH�WKLV�RSSRU�
WXQLW\�IRU�VRPHWKLQJ�HOVH�DV�ZHOO�� �,Q�DGGLWLRQ�WR�ZULWLQJ�DERXW�P\�FROOHFWLRQ�,�
ZRXOG�OLNH�WR�GLVFXVV�ZKHUH�,�WKLQN�WKH�KREE\�LV�ULJKW�QRZ�DQG�ZKHUH�,�WKLQN�LW·V�
JRLQJ�LQ�WKH�IXWXUH��

)LUVW�P\�FROOHFWLRQ�

�,·YH�EHHQ�FROOHFWLQJ�PRYLH�SRVWHUV�
IRU� DOPRVW� ��� \HDUV�� 0\� EDFNJURXQG�
KDV�EHHQ�LQ�FRPLFV�DQG�RULJLQDO�FRPLF�
DUW�DQG�,�RZQ�DQG�RSHUDWH�)RXU�&RORU�
&RPLFV���ZZZ�IRXUFRORUFRPLFV�FRP��D�
FRPSDQ\�WKDW�VHOOV�WKHVH�FROOHFWLEOHV�DV�
ZHOO�DV�SXOSV�DQG�PRYLH�SRVWHUV�

6LQFH�,�DP�D�EDE\�ERRPHU��,�UHPHP�
EHU�JRLQJ�WR�GULYH�LQ�PRYLHV�DQG�ZDWFK�
LQJ� WKH� ODWHVW� ����·V� VFL�À� DQG� KRUURU�
ÀOPV���:KHQ�,�VWDUWHG�WR�FROOHFW��,�SLFNHG�
WKRVH� SDUWLFXODU� FDWHJRULHV� EHFDXVH� ,�
ORYHG�WKRVH�PRYLHV�DQG�WKH�PHPRULHV�
WKH\� EURXJKW� ZLWK� WKHP�� � :KHQHYHU�
,� HQWHU� D� QHZ� KREE\� ,� DOZD\V� GR�P\�
KRPHZRUN�ÀUVW��VLQFH�,�KDG�IULHQGV�ZKR�
ZHUH�LQWR�SRVWHUV�DV�ZHOO�DV�FRPLFV�,�XVHG�
WKHP� DV� D� VRXUFH� RI� LQIRUPDWLRQ� DQG�
JXLGDQFH��7KH\�JDYH�PH�D�JRRG�RYHUDOO�
YLHZ�RI�WKH�SRVWHU�PDUNHW�DQG�GLUHFWHG�
PH� LQ�ZKDW�PDWHULDO� ,� VKRXOG� ORRN� WR�
SXUFKDVH�DQG�ZKHUH�WR�REWDLQ�LW��%HFDXVH�
RI�P\�H[WHQVLYH�H[SHULHQFH�LQ�FRPLFV��,�
KDYH�DOZD\V�EHHQ�FRQGLWLRQ�FRQVFLRXV�
DQG�DOZD\V�SUHIHU�WR�EX\�LWHPV�WKDW�DUH�
XQWRXFKHG��OLWWOH�RU�QR�UHVWRUDWLRQ��DQG�
LQ�KLJK�JUDGH�ZKHQHYHU�SRVVLEOH���7KDW�
SKLORVRSK\� FRQWLQXHG� ZKHQ� ,� EHJDQ�
FROOHFWLQJ�PRYLH�SRVWHUV��

,�VWDUWHG�ZLWK�RQH�DQG�WKUHH�VKHHWV�
EXW�VRRQ�ZHQW�RQ�WR�WKH�RWKHU�IRUPDWV�
VXFK� DV� KDOI� VKHHWV�� LQVHUWV� DQG� OREE\�
FDUGV��,�IHOW��IRU�H[DPSOH��WKDW�LI�D�&UHD�
WXUH� IURP�WKH�%ODFN�/DJRRQ�RQH�VKHHW�
KDG� JRRG� JUDSKLFV� DQG� ZDV� D� JRRG�
LQYHVWPHQW�VR�ZRXOG�WKH�RWKHU�UHODWHG�
PDWHULDO�IURP�WKLV�ÀOP��,�EHOLHYHG�WKDW�LQ�
WKH�IXWXUH��HYHQ�LI�,�GHFLGHG�WR�VHOO�VRPH�
LWHPV�IURP�WKLV�PRYLH�,�ZRXOG�VWLOO�KDYH�
D�JRRG�UHSUHVHQWDWLRQ�RI�SDSHU�OHIW�RQ�
WKDW�WLWOH�IRU�P\�FROOHFWLRQ��2Q�WKLV�WLWOH��
,�QRZ�RZQ�WKH� WKUHH�VKHHW��RQH�VKHHW��
LQVHUW�� ERWK�KDOI� VKHHWV� DQG� WKH� OREE\�
FDUG�VHW��,�DOVR�KDG�WKH�ZLQGRZ�FDUG�EXW�
VROG�LW�DIWHU�,�SXUFKDVHG�WKH�VW\OH�%�KDOI�
VKHHW��7KH�VDPH�LV�WUXH�IRU�,QYDVLRQ�RI�
WKH�6DXFHU�0HQ��,�KDYH�WKH�WKUHH�VKHHW��
RQH�VKHHW��KDOI�VKHHW��LQVHUW�DQG�OREE\�
FDUG�VHW��,�WU\�WR�JHW�D�JRRG�UHSUHVHQWD�
WLRQ�RI�WKH�PDMRU�WLWOHV�EXW�RQ�WKH�OHVV�
LPSRUWDQW�RQHV�,�KDYH�EHHQ�FRQWHQW�WR�
RZQ�WKH�OREE\�FDUGV�DQG�RU�PD\EH�RQH�
RWKHU�SLHFH�RI�SDSHU��7KH�SHUIHFW�H[DPSOH�
RI�WKLV�LV�7KH�)O\��,�RZQ�WKH�%ULWLVK�4XDG�
RQ�WKLV�WLWOH�DQG�WKDW·V�LW��,�KDG�WKH�OREE\�
FDUG� VHW� DQG�RQH� VKHHW� EXW� VROG� WKHP�
DIWHU�DFTXLULQJ�WKH�TXDG�

2Q� PDQ\� WLWOHV� ,� KDYH� RZQHG� D�
QXPEHU�RI�WKH�VDPH�LWHPV�RYHU�DQG�RYHU�

DJDLQ��,·YH�KDG�IRXU�RU�ÀYH�)RUELGGHQ�
3ODQHW�RQH�VKHHWV�DQG�WKH�VDPH�LV�WUXH�
IRU�PDQ\�RWKHU�SRVWHUV��$W�WKLV�WLPH��,�
KDYH�WZR�XQUHVWRUHG�:DU�RI�WKH�:RUOGV�
VW\OH�%�KDOI�VKHHWV��RQH�RI�ZKLFK�LV�IRU�
VDOH��6RPHWLPHV�DIWHU�VHOOLQJ�VRPHWKLQJ�
,�HQG�XS�EX\LQJ�LW�EDFN��RU�WUDGLQJ�IRU�
LW�\HDUV� ODWHU��7KLV�KDSSHQHG�ZLWK�P\�
)UDQNHQVWHLQ������RQH�VKHHW��,�VROG�LW�WR�
-LP�*UHVKDP��ZKR�ODWHU�VROG�LW�WR�:DOWHU�
5XEHQ��ZKR�ODWHU�WUDGHG�LW�EDFN�WR�PH��
,W�ZDV�D�ZLQ�ZLQ�VLWXDWLRQ�IRU�HYHU\RQH�
LQYROYHG�DQG�WKH�SRVWHU�LV�QRZ�EDFN�LQ�
LWV�ULJKWIXO�KRPH�ZKHUH�WKLV�WLPH�LW�ZLOO�
VWD\�XQWLO�WKH\�FDUU\�PH�RXW�RQ�D�VWUHWFKHU�
DQG�EXU\�PH�

6LQFH�,·P�D�FRPLF�HQWKXVLDVW�,�DOVR�
EX\�FRPLF� FKDUDFWHU�SRVWHUV�DQG�RZQ�
WZR�VL[�VKHHWV�LQ�WKDW�FDWHJRU\��D������
6XSHUPDQ�DQG�D������1HZ�$GYHQWXUHV�
%DWPDQ� DQG�5RELQ�� 7KHVH� SRVWHUV� DUH�
RYHUSRZHULQJ�DQG�KDQJ�VLGH�E\�VLGH�LQ�
P\�RFH��7KH\�GRPLQDWH�WKH�URRP�DQG�
DQ\RQH�HQWHULQJ�P\�RFH�IRU�WKH�ÀUVW�
WLPH�QHYHU� IDLOV� WR�FRPPHQW�RQ�WKHP��
,�DGYLVH�DQ\RQH�LQWHUHVWHG�LQ�EX\LQJ�D�
VL[�VKHHW�WR�EH�VXUH�WKH\�ORYH�WKDW�SRVWHU�
EHFDXVH�WKHUH·V�QR�JHWWLQJ�DZD\�IURP�LW�
RQFH�\RX�KDQJ�LW�

(YHQ�WKRXJK�,�ZDVQ·W�ERUQ�XQWLO�WKH�
ODWH���·V��,�VWLOO�ORYH�WKH�KRUURU�SRVWHUV�
IURP�WKDW�HUD�DQG�VWDUWHG�FROOHFWLQJ�WKHP�
VRRQ�DIWHU�,�VWDUWHG�EX\LQJ�6FL�À��)URP�
WKDW�GHFDGH�,�KDYH�VRPH�JUHDW�RQH�VKHHWV��
VXFK�DV�D�)UDQNHQVWHLQ�0HHWV�WKH�:ROI�
0DQ��7KH�,QYLVLEOH�0DQ�5HWXUQV��+RXVH�
RI�)UDQNHQVWHLQ��+RXVH�RI�'UDFXOD��7KH�
0XPP\·V�&XUVH�DQG�DV�SUHYLRXVO\�PHQ�
WLRQHG��D�)UDQNHQVWHLQ�����)RU�KDOI�VKHHWV�
,�KDYH�D�*KRVW�RI�)UDQNHQVWHLQ��7KH�:ROI�
0DQ�DQG�D������.LQJ�.RQJ��2QH�JUHDW�
WKLQJ�DERXW�WKH�8QLYHUVDO�KRUURU�PRYLHV�
IURP�WKH���·V�LV�WKDW�WKH\�ZHUH�UHOHDVHG�
WLPH�DQG�DJDLQ��VR�LI�\RX�FDQ·W�DͿRUG�WKH�
SRVWHUV�IURP�WKH�RULJLQDO�UHOHDVH��\RX�FDQ�
FROOHFW�WKH�SRVWHUV�IURP�WKH�VXEVHTXHQW�
UHOHDVHV��7KH�5HDODUW�PDWHULDO�RQ�WKHVH�
PRYLHV�LV�YHU\�DWWUDFWLYH�DQG�KDV�JUHDW�
SRWHQWLDO� WR� LQFUHDVH� LQ�YDOXH�EHFDXVH�
WKH\� DUH� IDU�PRUH� DͿRUGDEOH� WKDQ� WKH�
RULJLQDOV�� 7KH� 8QLYHUVDO� $EERWW� DQG�
&RVWHOOR�PHHW� )UDQNHQVWHLQ� KDOI� VKHHW�
LV�QRW� DV�QLFH�DV� WKH�5HDODUW�5����DQG�
VR�,�VROG�P\�8QLYHUVDO�DV�VRRQ�DV�,�KDG�
WKH�RSSRUWXQLW\�WR�DFTXLUH�WKH�5HDODUW��
7KLV�PDWHULDO�LV�VR�GHVLUDEOH��,�ZDQW�WR�
VHQG�D�UHTXHVW�RXW�WKHUH�WR�DQ\RQH�ZKR�
KDV�VRPH�WKH\�ZDQW�WR�VHOO�WR�FDOO�PH��2I�
FRXUVH�WKH�VDPH�LV�WUXH�IRU���·V�VFL�À�DQG�
��·V����·V�DQG���·V�KRUURU�

7R�&ROXPEXV�DQG�
%DFN�$JDLQ

%\�5REHUW�5RJRYLQ
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,�SHUVRQDOO\�ORYH�WKH���·V�6FL�À�KDOI�VKHHWV��<RX�FDQ�
KDYH�D�FROOHFWLRQ�RI�WKHP�DQG�MXVW�VWRS�WKHUH�EHFDXVH�
WKH�LPDJHV�IRU�WKHVH�SRVWHUV�DUH�YHU\�RIWHQ�WKH�PRVW�
GHVLUDEOH�RI� DOO� WKH�YDULHG� VL]HV�SURGXFHG� IRU� WKRVH�
ÀOPV��7KHLU� VL]H�� ��µ�;���µ� FDQ�ÀW� DQ\ZKHUH� LQ� WKH�
KRXVH�DQG�FDQ�EH�JURXSHG�WRJHWKHU�IRU�D�JUHDW�GLVSOD\��
8QOLNH�LQVHUWV��WKHUH�DUH�RIWHQ�WZR�VW\OHV�RI�KDOI�VKHHWV�
WR�FKRRVH�IURP��,�QRZ�KDYH�RYHU�ÀIW\�KDOI�VKHHWV�DQG�
VRPH�DUH�DPRQJ�P\�IDYRULWH�SRVWHUV���6R�MXVW�IRU�IXQ�
,�WKRXJKW�,�ZRXOG�VKDUH�ZLWK�\RX�ZKDW�,�IHHO�DUH�WKH�
WRS�WHQ�VFL�À�KDOI�VKHHWV��,�ZRQGHU�LI�\RX�ZLOO�DJUHH�RU�
GLVDJUHH�ZLWK�P\�FKRLFHV��

5RE·V�7RS��������6KHHWV

:DU�RI�WKH�:RUOGV�VW\OH�%��7KH�XOWLPDWH�����·V�VFL�À�
SRVWHU��7KH�ÀUVW�SRVWHU�HYHU\RQH�ZDQWV�WR�EX\�DQG�WKH�
ODVW�RQH�WKH\�ZDQW�WR�VHOO��,W·V�D�JUHDW�PRYLH��ZLWK�JUHDW�
JUDSKLFV�DQG�DV�VFDUFH�DV�D�����·V�VFL�À�SRVWHU�FDQ�JHW��
,I�\RX�ZDQW�RQO\�RQH���·V�VFL�À�SRVWHU�LQ�\RXU�FROOHF�
WLRQ��WKLV�LV�WKH�RQH�WR�JHW��*RG�EOHVV�WKH�0DUWLDQV�DQG�
WKHLU�VSDFH�VKLSV�IRU�JLYLQJ�XV�WKLV�LPDJH�

�

&UHDWXUH�IURP�WKH�%ODFN�/DJRRQ�VW\OH�%��7KHUH�LV�
QRW�D�EDG�SLHFH�RI�SDSHU�RI�WKLV�PRYLH�VR�QR�PDWWHU�
ZKDW�\RX�EX\��\RX�FDQ·W�JR�ZURQJ���7KH�JLOO�PDQ�UXOHV�

,QYDVLRQ�RI�WKH�%RG\�6QDWFKHUV�VW\OH�%��&DOOHG�WKH�
6SRWOLJKW�E\�GHGLFDWHG�IDQV�EHFDXVH�DW�ÀUVW�JODQFH�LW�
DSSHDUV�WKDW�WKH�SHRSOH�DUH�GDQFLQJ��,Q�UHDOLW\��RU�+RO�
O\ZRRG�UHDOLW\�DQ\ZD\��WKH\·UH�UXQQLQJ�IRU�WKHLU�OLYHV�

�

'D\�WKH�(DUWK�6WRRG�6WLOO��7KHUH�LV�RQO\�RQH�VW\OH�
����VKHHW�IRU�WKLV�WLWOH�EXW�LW·V�DOO�\RX�QHHG��$QRWKHU�
RQH�RI�WKRVH�WLWOHV�WKDW�KDYH�QRWKLQJ�EXW�JUHDW�SDSHU��
,�KDG�WR�EX\�WKH�OREE\�FDUG�VHW��LQVHUW�DQG�KDOI�VKHHW�
MXVW�WR�JHW�PH�WKURXJK�WKH�QLJKW�

�0DQ�IURP�3ODQHW�;�VW\OH�%�7KLV�PRYLH�UHDOO\�VXFNV�
EXW�WKH�JUDSKLFV�GRQ·W���%X\�WKH�SRVWHU��IRUJHW�WKH�PRYLH�

5HYHQJH�RI�WKH�&UHDWXUH�VW\OH�%��7KLV�SRVWHU�PD\�
EH�DV�KDUG�WR�REWDLQ�DV�WKH�:DU�RI�WKH�:RUOGV��,W·V�ZRUWK�
KDYLQJ�HYHQ�LI�\RX·UH�QRW�D�FUHDWXUH�IDQ�

�
,W�&DPH�IURP�2XWHU�6SDFH�VW\OH�%��$QRWKHU�GLFXOW�

SRVWHU�WR�DFTXLUH��$OO�WKH�SDSHU�RQ�WKLV�PRYLH�LV�ZRUWK�
RZQLQJ��ZKDW�FDQ�,�VD\��WKH�H\HV�KDYH�LW�

�)RUELGGHQ�3ODQHW�VW\OH�$��,�SUHIHU�WKH�$�WR�WKH�%�
EXW�,�ZRXOGQ·W�ORVH�DQ\�VOHHS�RYHU�WKH�GLͿHUHQFH��7KH�
PRYLH�ZDV�ZD\�DKHDG�RI�LWV�WLPH�DQG�WKH�SDSHU�LV�DV�
JRRG�DV�LW�JHWV�

,QYDVLRQ�RI�WKH�6DXFHU�0HQ��7KLV�SRVWHU�JHWV�P\�
YRWH�IRU�GHSLFWLQJ�WKH�PRVW�DWWUDFWLYH�DOLHQV�HYHU�NQRZQ�
WR�LQYDGH�HDUWK��2QO\�RQH�����VKHHW�WR�FKRRVH�IURP�EXW�
LW·V�VR�JRRG��,�QHYHU�IHOW�FKHDWHG��

:DVS�:RPDQ��$JDLQ�MXVW�RQH�VW\OH�ZDV�SURGXFHG��
EXW�LW�SURYHG�WR�EH�WKH�EHVW�SDSHU�RQ�WKH�PRYLH�

�
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+RQRUDEOH�0HQWLRQ

,�ZRXOG�KDYH�WR�SXW�7DUDQWXOD��7KLV�
,VODQG�(DUWK��7KH�&UHDWXUH�:DONV�$PRQJ�
8V�DQG�7DUJHW�(DUWK�DOO�VW\OH�%·V�LQ�WKLV�
FDWHJRU\�� -XVW� EHFDXVH� ,·YH� SLFNHG� WKH�
VW\OH�%·V�GRQ·W�GLVPLVV�WKH�$·V��7KHUH�DUH�
VRPH�JUHDW�RQHV�WKDW�EHORQJ�LQ�DQ\�VFL�À�
FROOHFWLRQ�

/REE\�FDUG�VHWV�IRU�PH�WHOO�WKH�VWRU\�
RI�WKH�PRYLH�LQ�HLJKW�FDUGV�RU�OHVV��:KHQ�
HYHU�SRVVLEOH�,�OLNH�WR�REWDLQ�WKH�ZKROH�
VHW��,�KDYH�DERXW�RQH�KXQGUHG�DQG�VL[W\�
VHWV�DW�WKLV�WLPH���EXW�VRPHWLPHV�WKLV�LV�
QRW�SUDFWLFDO�DV�ZLWK���·V�DQG���·V�KRUURU��
&DQ�,�UHDOO\�DͿRUG�WR�VSHQG�D�KXQGUHG�
WKRXVDQG�GROODUV�RQ�D�'UDFXOD�OREE\�FDUG�
VHW"�1RW�UHDOO\��VR�,�KDYH�WR�PDNH�GR�ZLWK�
ZKDW�,�KDYH�DQG�IRU�PH�WKDW�PHDQV�OLPLW�
LQJ�P\�SXUFKDVHV�WR�RQH��LI�DQ\��FKRVHQ�
LWHPV�IURP�WKHVH�HDUO\�ÀOPV

7KH�PDUNHW

7KH�PDUNHW� IRU�KRUURU�DQG�VFLHQFH�
ÀFWLRQ�LV�GRZQ�DERXW�����DQG�KDV�EHHQ�
KXUW�E\�VHYHUDO� IDFWRUV��7KH�ÀUVW� LV� WKH�
HFRQRP\�� 3HRSOH� EX\� SRVWHUV� WR� KDQJ�
XS�LQ�WKHLU�KRPHV��DQG�LI�WKH\�DUH�ORVLQJ�
WKHLU�KRPH�EHFDXVH�WKH\�DUH�RXW�RI�ZRUN��
ZKR�QHHGV�WR�EX\�D�SRVWHU��

7KH�VHFRQG�LV� WKH� ODUJH�QXPEHU�RI�
IDNHV�WKDW�KDYH�VXUIDFHG�LQ�WKH�PDUNHW��
.HUU\�+DJJDUG�́ WKH�%HUQLH�0DGRͿ�RI�WKH�
SRVWHU�KREE\µ�GLG�D�JUHDW�MRE�RI�ULSSLQJ�
XV�DOO�RͿ��PD\�KH�URW�LQ�MDLO��+LV�DFWLRQV�
KDYH�FDXVHG�VRPH�FROOHFWRUV�WR�OHDYH�WKH�
KREE\�DQG�FXUWDLOHG�RWKHUV�IURP�HQWHU�
LQJ�LQWR�LW��2WKHU�IDNHV�KDYH�DOVR�FDXVHG�
UHDO�GDPDJH��

7KHUH�DUH�D�ODUJH�QXPEHU�RI�´PLQW\�
ZKLWH�IDNHVµ�FUHDWHG�IURP�KLJK�UHVROX�
WLRQ�VFDQV�WKDW�DUH�VROG�WR�WKH�XQNQRZ�
LQJ� SXEOLF�� DQG� DOWKRXJK� WKH� FUHDWRUV�
VWDWH� WKH\�DUH� UHSURGXFWLRQV�� ,� VXVSHFW�
PDQ\�FRQVXPHUV�KDYH�EHHQ�IRROHG�ZKHQ�
EX\LQJ� WKHP�IURP�XQVFUXSXORXV�GHDO�
HUV�ZKR�QHYHU�GLVFORVHG�WKDW� WKHVH�DUH�
UHSURGXFWLRQV��

$QRWKHU�SUREOHP��VRPH�FRPLF�FRO�
OHFWRUV� ,�NQRZ�KDYH�H[SUHVVHG� LQWHUHVW�
LQ�EX\LQJ�SRVWHUV�EXW�ZHUH� WXUQHG�RͿ�

EHFDXVH�WKH�H[LW�VWUDWHJ\�IURP�WKH�KREE\�
ZDV�OLPLWHG��7R�WKHP�LW�VHHPHG�WKDW�WKH\�
ZRXOG�KDYH� WR� VHOO� WR�D�GHDOHU�RU�JLYH�
WKHLU�PDWHULDO�WR�DQ�DXFWLRQ�KRXVH��(LWKHU�
ZD\��WKH\�ZRXOG�EH�WDNLQJ�D�����WR�����
KLW�DQG�LW�LV�QRW�OLNH�WKDW�LQ�FRPLFV��7KHUH�
DUH� D� QXPEHU� RI� GHDOHUV� DQG� DXFWLRQ�
KRXVHV�LQ�WKH�FRPLF�LQGXVWU\�WKDW�ZRUN�

RQ�D�VPDOOHU�PDUJLQ�DQG�WKHUH�DUH�RWKHU�
DYHQXHV�DV�ZHOO�WR�VHOO�\RXU�FROOHFWLEOHV�
ZLWKRXW�ORVLQJ�����WR�����

7KDW� DOO� PD\� EH� FKDQJLQJ� QRZ�
EHFDXVH� RI� VRPH� QHZ� FRPSDQLHV� WKDW�
KDYH�MXVW�HQWHUHG�WKH�PDUNHW��&*&��FJF�
FRPLFV�FRP��DQG�03�*UDGLQJ��PSJUDG�
LQJ�FRP�� QRZ� SURYLGH� DXWKHQWLFDWLRQ�
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DQG�WKLUG�SDUW\�JUDGLQJ��7KLUG�SDUW\�JUDGLQJ�OHYHOV�WKH�
SOD\LQJ�ÀHOG�IRU�VHOOHUV�EHFDXVH�WKH�HQG�XVHUV�QR�ORQJHU�
KDYH�WR�UHO\�RQ�WKH�VHOOHU·V�RSLQLRQ�RI�ZKDW�JUDGH�D�SRVWHU�
UHDOO\� LV��$Q� LQGHSHQGHQW� FRPSDQ\�DVVHVVHV� WKH�SRVWHU�
DQG�HVWDEOLVKHV�LWV�DXWKHQWLFLW\�DQG�JUDGH��7KLV�PHDQV�\RX�
FDQ�EX\�D�SRVWHU�IURP�DQ\RQH�DQG�EH�FRQÀGHQW�LQ�ZKDW�
\RX·UH�SXUFKDVLQJ��

7KLUG� SDUW\� JUDGLQJ� KDV� DOVR� JUHDWO\� KHOSHG� RWKHU�
KREELHV� VXFK� DV� FRPLFV�� FRLQV�� FDUGV� DQG� HYHQ� WR\V� WR�
DFKLHYH� UHPDUNDEOH� VXFFHVV� LQ� LQFUHDVLQJ� WKH� YDOXH� RI�
WKHVH� DXWKHQWLF� FROOHFWLEOHV�� 7KLV� KDV� KHOSHG� WKH� FRPLF�
PDUNHW�JDLQ�WKH�NLQG�RI�VXSSRUW�ZKHUH�DQ�$FWLRQ����DQG�
D�'HWHFWLYH����� �WKH�ÀUVW�DSSHDUDQFH�RI�6XSHUPDQ�DQG�
%DWPDQ�UHVSHFWLYHO\��ZHUH�DEOH�WR�REWDLQ�PRUH�WKDQ�RQH�
PLOOLRQ�GROODUV�DW�DXFWLRQ��

&*&�ZLOO�JUDGH�RQO\�OREE\�FDUGV�DW�WKLV�WLPH��7KH\�
HQFDVH� WKH� FDUGV� LQ� SODVWLF� DQG� ZKHQ� VHDOHG� FUHDWH� D�
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WDPSHU�SURRI�V\VWHP�WKHUHE\�HQVXULQJ�
WKH�FDUGV�UHPDLQ�XQWRXFKHG�DQG�LQ�WKH�
VDPH�FRQGLWLRQ�DV�ZKHQ�JUDGHG��7KHLU�
QXPHULFDO�JUDGLQJ�V\VWHP�LV�VLPLODU�WR�
WKDW�RI� FRPLFV�DQG�ZRUNV�ZHOO� DQG� LV�
HDVLO\�XQGHUVWRRG��(DFK�FDUG�LV�JUDGHG�
E\�WKUHH�JUDGHUV�ZLWK�DQ�LPDJH�RI�WKH�
FDUG�NHSW�RQ�ÀOH�DORQJ�ZLWK�WKHLU�JUDG�
LQJ�QRWHV�

03� *UDGLQJ�� RZQHG� E\� 7RGG�
6SRRU�� D� ZHOO�NQRZQ� DQG� UHVSHFWHG�
SRVWHU�FROOHFWRU�ZKR�KDV�DXWKRUHG�7KH�
:RUOG·V�5DUHVW�0RYLH�3RVWHUV��6FKLͿIHU�
�������KDV�WDNHQ�D�GLͿHUHQW�DSSURDFK��,W�
ZRXOG�EH�LPSUDFWLFDO�WR�HQFDVH�D�RQH��
WKUHH� RU� VL[� VKHHW� LQ� SODVWLF�� 6R� WKH\�
SHUIRUP�IRUHQVLF�ÀEHU�WHVWLQJ�WR�GHWHU�
PLQH�ZKHWKHU�D�SRVWHU�LV�DQ�RULJLQDO�RU�
UHSURGXFWLRQ��7KH\�WKHQ�JUDGH�LW�XVLQJ�
WKHLU�SDWHQWHG�FRPSXWHUL]HG�QXPHULFDO�
JUDGLQJ�V\VWHP�DQG�WDNH�D�FRORU�DFFXUDWH�
LPDJH�RI�WKH�SRVWHU�WKDW�LV�WKHQ�SRVWHG�
RQ�WKHLU�ZHEVLWH�ZKHUH�LW�FDQ��LI�\RX�VR�
FKRRVH��EH�RͿHUHG�IRU�VDOH�WR�WKH�SXEOLF��
7KH\�WDNH�QR�FRPPLVVLRQ�IURP�WKH�EX\HU�
RU�VHOOHU�DQG�WKH�LPDJH�RI�\RXU�SRVWHU�
FDQ�EH�XVHG�RQ�\RXU�RZQ�ZHEVLWH��VFUHHQ�
VDYHU�RU�SKRWR�DOEXP��7KH�UHDOO\�JUHDW�
WKLQJ� DERXW� WKLV� V\VWHP� LV� WKDW� HDFK�
SRVWHU�RU�OREE\�FDUG�LV�PDUNHG�ZLWK�D�
QXPEHU�WKDW�LV�VWDPSHG�ZLWK�LQYLVLEOH�

'1$�LQN��DOVR�SDWHQWHG��VR�WKDW�LW�FDQ�
EH�LGHQWLÀHG�XVLQJ�D�VSHFLDO�89�OLJKW��
,�FDQ·W�RYHUVWDWH�WKH�LPSRUWDQFH�RI�WKLV�
LQYLVLEOH�VWDPS��

$V�PDQ\�RI�\RX�PD\�NQRZ��,�KDG�
IRXUWHHQ�IROGHG�RQH�VKHHWV�VWROHQ�IURP�
PH��(DFK�RQH�KDG�EHHQ�JUDGHG�E\�03�
*UDGLQJ�DQG�ZDV�PDUNHG�DQG�DFFRP�
SDQLHG�E\�WKHLU�JUDGLQJ�FHUWLÀFDWH��0\�
LQVXUDQFH�FRPSDQ\�ZDV�LPSUHVVHG�ZLWK�
WKHLU� V\VWHP�DQG�SDLG�P\� FODLP�ZLWK�
FRPSOHWH� FRQÀGHQFH� EHFDXVH� RI� WKLV�
GRFXPHQWDWLRQ��7KH\�ZHUH�ODWHU�LVVXHG�
GXSOLFDWH�FHUWLÀFDWHV�DQG�EHFDXVH�WKH\�
KDYH�KLJK�TXDOLW\�LPDJHV�RI�WKHVH�SRVW�
HUV��WKHUH�ZLOO�EH�QR�TXHVWLRQ�DV�WR�WKHLU�
RZQHUVKLS�LI�WKH\�DUH�HYHU�UHFRYHUHG�

�
0RYLH�3RVWHU�([FKDQJH��IRXQGHG�E\�

3HWHU�&RQWDULQR�DQG�6HDQ�/LQNHQEDFN��
KDV�MXVW�RSHQHG�IRU�EXVLQHVV��3HWHU�PDQ�
DJHG� WKH� 3DSHU� &KDVH�� D� ZHOO�NQRZQ�
GHDOHUVKLS�UXQ�RXW�RI�$WKHQV��*HRUJLD�
DQG�6HDQ�RZQHG�DQG�RSHUDWHG�3ODWLQXP�
3RVWHUV�RXW�RI�$WODQWD��*HRUJLD��

0RYLHSRVWHUH[FKDQJH�FRP� LV�
EHFRPLQJ� VRUW� RI� D� FOHDULQJKRXVH� IRU�
SRVWHU�FROOHFWRUV��7KH\�KDYH�FROOHFWRUV�
IURP� DOO� RYHU� WKH� ZRUOG� OLVWLQJ� LWHPV�
IRU�VDOH�ERWK�DW�À[HG�SULFHV�DQG�DW�DXF�
WLRQ��FKDUJLQJ�QR�OLVWLQJ�IHH�DQG�D�����
FRPPLVVLRQ�RQO\�RQ�LWHPV�WKDW�VHOO��7KH�
EHVW� SDUW� LV� WKH\� DFW� DV� D�PLGGOHPDQ��
DSSURYLQJ� OLVWLQJV�� FKHFNLQJ� LWHPV�
IRU�DXWKHQWLFLW\�DQG�PDNLQJ�VXUH� WKDW�
WUDQVDFWLRQV�JR�VPRRWKO\� IRU�ERWK� WKH�
EX\HU�DQG�VHOOHU��7KH\�KDYH�EHHQ�ZRUN�
LQJ�RQ�WKH�GHVLJQ�DQG�OD\RXW�RI�WKH�VLWH�
IRU�D�\HDU�QRZ�DQG�LW�UHDOO\�VKRZV��,W�LV�
YHU\�HDV\�WR�QDYLJDWH�DQG�OLVWLQJ�LWHPV�
IRU�VDOH�LV�D�EUHH]H��7KH�VLWH�DOVR�DOORZV�
\RX�WR�EDUJDLQ�DQG�QHJRWLDWH�RQ�SLHFHV�
OLVWHG�IRU�VDOH�DV�ZHOO�DV�NHHS�D�ZDQW�OLVW�
RQ�ÀOH�DQG�JHW�LQVWDQW�HPDLO�PHVVDJHV�
ZKHQ�VRPHWKLQJ�LV�OLVWHG�WKDW�PDWFKHV�
\RXU�UHTXHVWV��,W�LV�UHDOO\�JUHDW�EHFDXVH�
WKHUH�DUH�DOZD\V�QHZ�WKLQJV�EHLQJ�OLVWHG��
<RX�KDYH�FROOHFWRUV�OLVWLQJ�PDWHULDO�IRU�
VDOH�DW� UHDVRQDEOH�SULFHV�EHFDXVH� WKH\�
GRQ·W�KDYH�WR�ZRUU\�DERXW�ORVLQJ��������
ZKHQ�WKH�LWHP�VHOOV�

,� KDYH� REWDLQHG�P\� FROOHFWLRQ� E\�
EX\LQJ� DQG� VHOOLQJ� WKURXJK� DXFWLRQ�
KRXVHV�� HED\�� GHDOHUV� DQG� IULHQGV�� ,�
KDYH�JRQH�WR�SRVWHU�FRQYHQWLRQV�IURP�
1HZ�<RUN�WR�&DOLIRUQLD�ZLWK�VWRSRYHUV�
LQ�&ROXPEXV��2KLR��,�DP�DOZD\V�RQ�WKH�
ORRNRXW�IRU�TXDOLW\�PDWHULDO��WRS�RI�P\�
OLVW�ULJKW�QRZ�DUH�KDOI�VKHHWV�IURP�WKH�
0XPP\·V�+DQG��7RPE��*KRVW�RU�&XUVH��
DQG�KRSH�WR�FRQWLQXH�FROOHFWLQJ�IRU�PDQ\�
\HDUV� WR� FRPH��:H� KDYH� D� ZRQGHUIXO�
KREE\�WKDW�KDV�EHHQ�WKURXJK�D�ORW�WKHVH�
ODVW�WKUHH�\HDUV�EXW�,�IHHO�FRQÀGHQW�WKDW�
WKH�IXWXUH�ZLOO�EULQJ�EHWWHU�WLPHV�DKHDG��


