


$V D VXFFHVVIXO EXVLQHVV RZQHU \RX“YH"D-QUHDG\
GHPRQVWUDWHG H[WUDRUGLQDU\ FRPPLWPHQW "WR
FUHDWLQJ YDOXH DQG EXLOGLQJY VRPHWKLQJ
PHDQLQJIXO <RX YH QDYLJDWHG FKDOOHQJHV PDGH
WRXJK GHFLVLRQV DQG OLNHQ\ DFKLHYHG D OHYHO\R
EXVLQHVV VXFFHVV WKDW PDQ\ RQO\ GUHDP RI

<HW LI \RX UH UHDGLQJ WKLV IJXLGH \RX PD\ KDYH
IRXQG \RXUVHOI LQ D FXULRXV SRVLWLRQ \RXU
EXVLQHVV LV WKULYLQJ EXW \RXWH SHUVRQDO ILDQFLDO
VHEXULW\ IHHOV VRPHKRZ IUDJLOH

<RX UH QRW DORQH 7KLV SDUDGR[ DIITHFWV PDQ\ VXFFHVVI
WKHPVHOYHY DVVHW ULFK RQ SDSHU EXW VWLOO GHSHQGH
SHUIRUPDQFH IRU UHDO ILQDQFLDO VHFXULW\

7KH SDWK RI HQWUHSUHQHXUVKLS LV SDYHG ZLWK ILQDQFL
LQGLYLGXDOV UDUHO\ IDFH $V D EXVLQHVV RZQHU \RX YH

S3RXUHG SHUVRQDO VDYLQJY LQWR JHWWLQJ VWDUWHG
SHUVRQDOO\ JXDUDQWHHG EXVLQHVYVY ORDQV
SHLQYHVWHG SURILWY UDWKHU WKDQ WDNLQJ WKHP KRPI
([SHULHQFHG WKH UROOHUFRDVWHU RI XQSUHGLFWDEOH
&RQVLVWHQWO\ SXW EXVLQHVYV JURZWK DKHDG RI SHUVR

7TKHVH VDFULILFHY KDYH GULYHQ \RXU VXFFHVV DQG UHIOH
WKDW VHWV \RX DSDUW +RZHYHU DW VRPH SRLQW D FUXF

2QH WKDW WUDQVIRUPV \RXU EXVLQHVV DFKLHYHPHQWYV LQ
LQGHSHQGHQFH



7KLV JXLGH DGGUHVVHV WKH IXQGDPHQWDO VKLIW HYHU\ V
HYHQWXDOO\ PDNH PRYLQJ IURP +RZ GRRZ EBERHMH\WPR\ EXVLQ
EXVLQHVV EXLOG P\ ZHDOWK"

7K LW U D Q VLW RRPE D Q G RRIXGRQ W UH S U H/ H R WIHDGOX R RY U
FRPPLWPHRRWEX VL QSHNW KIHAD E R X\W V X UR®IH D BRWK D UIZAR U N
ULVN WDQSQF U IWIUDH) Y Q R E X L QB D Q\FH BYOUR VR XD Q BR X U
IDPLO\

7KURXJKRXW WKLV JXLGH ZH OO H[SORUH VL[ FULWLEDO DU
RZQHU V SDWK WR ILQDQFLDO LQGHSHQGHQFH

&KDSWHUYHUVLILFDWLRQ %H\RQG <RXU %XVLQHVV
&KDSWHU 6WUDWHJLF ([LW 30DQQLQJ

&KDSWHU &RPSUHKHQVLYH SURWHFWLRQ 30DQQLQJ
&KDSWHU 7D[ (I ILFLHQW :HDOWK %XLOGLQJ

&KDSWHU /IHIDF\ DQG 6XFFHVVLRQ 30DQQLQJ
&KDSWHU <RXU )LQDQFLDO ,QGHSHQGHQFH )UDPHZRUN

0\ JRDAV\R KHS SHRS®IE\ SURVIGIQI WH NORZ BIGIH DQG IQUIKWOHRHWDU \R
P D\H LQIRWP HG GHAMRQV WD L@\ WH JURXQGZ RUINTRUGWAL] [LQDQRADOXFRHW

&KHHY/



<RX PXVW JDLQ FRQWU

RYHU \RXU PRQH\ RU WK

ODFN RI LW ZLOO IRUH
FRQWURO \RX

'DYH 5DPVH\
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:KDW LI , WROG \RX \RXU JUHDWHVW ILQDQFLDO DVVHW PLJ

$V D EXVLQHVYVY RZQHU \RX YH EXLOW VRPHWKLQJ YDOXDEC
FRQVLGHULQJ :KDW SHUFHQWDJH RI \RXU QHW ZRUWK LV W

JRU PRVW HQWUHSUHQHXUV WKH DQVZHU LV DODUPLQJ W\

7KLQN DERXW LW WKLV zZD\ ,I D ILQDQFLDO DGYLVHU UHFRI
PRQH\ LQWR D VLQJOH VWRFN FRPSDQ\ EXVLQHVV ZRXOG \

SBUREDEO\ QRW <HW PDQ\ VXFFHVVIXO EXVLQHVV RZQHUV
SRVLWLRQ 7KLV FUHDWHV ZKDW ZH UHIHU WR DV FRQFHQYV
IXWXUH GHSHQGV H[FHVVLYHO\ RQ WKH SHUIRUPDQFH RI D



(YHQ WKULYLQJ EXVLQHVVHV IDFH XQSUHGLFWDEOH WKUHD

e ODUNHW GLVUXSWLRQV DSSHDULQJ RYHUQLJKW

¢ H\HPSOR\HHV OHDYLQJ XQH[SHFWHGO\

THFKQRORJ\ VKLIWV FKDQJLQJ LQGXVWU\ IXQGDPHQWDOV
¢ +tHDOWK LVVXHV DIIHFWLQJ \RXU DELOLW\ WR OHDG
(FRQRPLF GRZQWXUQV LPSDFWLQJ \RXU VHFWRU

7KH EXVLQHVV WKDW SURYLGHV IRU \RXU IDPLO\ WRGD\ PLJ
WRPRUURZ 1RW EHFDXVH \RX YH GRQH DQ\WKLQJ ZURQJ E
LOQHYLWDEOH

'LYHUVLILFDWLRQ LVQ W DERXW ORVLQJ IDLWK LQ \RXU EXV
VHFEXULW\ WKDW H[LVWYV LQGHSHQGHQWO\ RI LW

,W PHDQV JUDGXDOO\ EXLOGLQJ ZHDOWK WKDW

¢ 3HUIRUPV GLITHUHQWO\ WKDQ \RXU EXVLQHVV

¢ *"HQHUDWHY UHWXUQV \RX GRQ W KDYH WR ZRUN IRU

¢ &UHDWHY YDOXH UHJDUGOHVV RI \RXU LQGXVWU\ V IXWXI
¢ SURYLGHYVY RSWLRQV LI EXVLQHVYV FLUFXPVWDQFHV FKDQ.

7KH JRDO LVQ W HIWUDFWLQJ VR PXFK FDSLWDO WKDW \RXlL
WKRXJKWIXO VWUDWHJ\ WR EXLOG ZHDOWK RXWVLGH \RXU
VXSSRUW LWV JURZWK

7KH ILUVW VWHS LV XVXDOO\ FUHDWLQJ D SHUVRQDO LQYH)
\RXU EXVLQHVYV KROGLQJV

KHUH \RXU EXVLQHVYVY UHSUHVHQWY FRQFHQWUDWHG ULVN
SHUVRQDO SRUWIROLR FDQ SURYLGH EURDG H[SRVXUH DFU
JHRIJUDSKLF UHJLRQV DQG LQGXVWULHYV

%\ EXLOGLQJ WKLY GLYHUVLILHG IRXQGDWLRQ DORQJVLGH
VHEXULW\ WKDW FDQ ZHDWKHU VWRUPV DIIHFWLQJ \RXU EX
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+DYLQJ H[SORUHG WKH LPSRUWDQFH RI GLYHUVLI\LQJ EH\RQ
WR DQRWKHU FULWLFDO HOHPHQW LQ \RXU ILQDQFLDO LQGH
\RXU HYHQWXDO EXVLQHVV H[LW

(YHU\ EXVLQHVV RZQHU HYHQWXDOO\ OHDYHV WKHLU EXVLQ
VXFFHVVLRQ RU GHDWK QR RQH UXQV WKHLU EXVLQHVV IRL
IHZHU WKDQ RI EXVLQHVV RZQHUV KDYH D IRUPDO H[LW S

7KLY SODQQLQJ JDS UHSUHVHQWY RQH RI WKH JUHDWHVW W
ZRUNHG VR KDUG WR EXLOG <RXU EXVLQHVYV H[LW ZLOO OLN
WUDQVDFWLRQ RI \RXU OLIHWLPH DQG ZLWKRXW SURSHU SU
FRXOG EH ORVW WR SRRU WLPLQJ WDJ[ LQHIILFLHQF\ RU LQI

$V RQH FOLHQW UHFMBWSOSH@WOG\KBUV ILIXULQJ RXW KRZ W
JURZ P\ EXVLQHVV EXW DOPRVW QR WLPH WKLQNLQJ DERXW

7KLY PLQGVHW LV UHPDUNDEO\ FRPPRQ :H SRXU RXU HQHUJ
JUHDW RIWHQ ZLWKRXW FRQVLGHULQJ KRZ ZH OO HYHQWXD
DGGUHVVHVY WKDW JDS E\ HISORULQJ ERWK WKH VWUDWHJILF

SODQQLQJ



(YHQ LI \RXU H[LW LV \HDUV DZD\ EHJLQQLQJ WR SODQ QRZ

7LPH WR EXLOQAWBRMGIYDQFH SODQQLQJ \RX FDQ LGHQWLI\
WKDW PLJKW GLPLQLVK \RXU EXVLQHVV V YDOXH WR SRWHQ

7D[ HIILFLBAVWVKHG H[LWV RIWHQ UHVXOW LQ KLJKHU WDJ[ ELC(
DOORZV IRU PRUH WD[ HIILFLHQW ZHDOWK WUDQVIHU VWUD

2Q \RXU WHUWKRXW SODQQLQJ H[LWV DUH RIWHQ IRUFHG E
LVVXHV EXUQRXW PDUNHW FKDQJHV UDWKHU WKDQ RFFXU

JLOQDQFLDO UH®PGRLQONVYJ DOORZV \RX WR GHWHUPLQH KRZ P
\RXU EXVLQHVV H[LW WR VXSSRUW \RXU OLIHVW\OH DQG WK
JRDO

JURP D ILQDQFLDO SHUVSHFWLYH SUHSDULQJ IRU DQ H[LW

.QRZ \RXU QXPEH®HUVWDQGLQJ KRZ PXFK \RX QHHG IURP \R
VXSSRUW \RXU GHVLUHG OLIHVW\OH DIWHU H[LW

%XLOG ZHDOWK RXWVLG H URDMOUNE RV LIHWHMWY LQGHSHQGHQW
EXVLQHVV SURYLGHV IOH[LELOLW\ LQ \RXU H[LW WLPLQJ DQ

OD[LPLVH EXVLQHVGHPWXIHNLQJ DQG DGGUHVVLQJ IDFWRUV V
VXFFHVVRUV ZLOO YDOXH PRVW

&RQVLGHU DOWHUQDW8Q & HWIWWDWQKBILHVRSWLRQV EH\RQG VI
SDUW\ VXFK DV IDPLO\ VXFFHVVLRQ PDQDJHPHQW EX\RXW\

$VVHPEOH \RXUPRHIDLRI ZLWK VSHFLDOLVWY LQ EXVLQHVV Y
VWUXFWXUHYVY WD[ SODQQLQJ DQG ZHDOWK PDQDJHPHQW W
VWUDWHJ\

(YHQ LI \RXU H[LW VHHPV GLVWDQW EHJLQQLQJ WKHVH FRQ
LQFUHDVH WKH YDOXH \RX XOWLPDWHO\ UHFHLYH DQG WKH
WHUPV
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%XLOGLQJ \RXU ZHDOWK RXWVLGH WKH EXVLQHVV DQG SOD
DVVXPH RQH FULWLFDO WKLQJ WKDW \RX OO UHPDLQ KHDO
\RXU SODQV

7KLV FKDSWHU IRFXVHV RQ WKH SURWHFWLRQ VWUDWHJLH\
DQG \RXU IDPLO\ DIJDLQVW WKH XQH[SHFWHG HYHQWYV WKDWV
ILQDQFLDO SODQV

<RX YH LQYHVWHG \HDUV RI HITRUW VXEVWDQWLDO UHVRXL
HQHUJ\ LQWR EXLOGLQJ \RXU HQWHUSULVH 7KLV LQYHVWP]|
SURWHFWLRQ QRW MXVW IRU WKH EXVLQHVV LWVHOI EXW
\RX DQG \RXU IDPLO\

+HUH V DQ XQFRPIRUWDEOH WUXWK PDQ\ VXFFHVVIXO EXVI
JDSV LQ WKHLU SURWHFWLRQ SODQQLQJ

KLOH WKH\ ZRXOGQ W GUHDP RI RSHUDWLQJ WKHLU EXVLQI
FRYHUDJH WKH\ RIWHQ RYHUORRN WKH XQLTXH SURWHFWL
EXVLQHVV RZQHUVKLS



7KLYV FKDSWHU H[SORUHVY WKUHH FULWLFDO SURWHFWLRQ
PXVW DGGUHVV WR HQVXUH WKHLU SDWK WR ILQDQFLDO L

/IHW V FRQVLGHU WKUHH FULWLFDO DUHDV ZKHUH SURWHF
GLIITHUHQFH

C

:KDW ZRXOG KDSSHQ WR \RXU EXVLQHVV LI \RX ZHUH VXGG
HIWHQGHG SHULRG" &RQVLGHU

.H\ SHUVRQ SURWUHRWLRLPJ IXQGVY WR FRYHU WKH FRVWYV R
OHDGHUVKLS LI \RX RU RWKHU NH\ WHDP PHPEHUV EHFRPH

%XVLQHVV RYHUKHDGDRRYH RMIMRLQJI H[SHQVHV GXULQJ SH!I
FDQ W UXQ WKH EXVLQHVV

%X\ VHOO IXQGR®RIKDYH SDUWQHUV HVWDEOLVKLQJ FOHDU
KDQGOLQJ RZQHUVKLS WUDQVLWLRQV GXH WR GHDWK GLV

6XFFHVVLRQ SUHS®H@WILIRIQQJ DQG SUHSDULQJ QH[W JHQHL
ZKHWKHU IDPLO\ PHPEHUV RU NH\ HPSOR\HHYV



$V D EXVLQHVV RZQHU \RXU SHUVRQDO SURWHFWLRQ QHH
SURIHVVLRQDOV

,QFRPH SURWHBWGRYLRQDO GLVDELOLW\ LQVXUDQFH PD\ C
EXVLQHVVY RZQHU LQFRPH 6SHFLDOLVHG FRYHUDJH EULGJI

/[LIH LQVXUDIQWHHRQ XVHG VWUDWHJILFDOO\ E\ EXVLQHVV RZQt
IDPLO\ SURWHFWLRQ EXVLQHVV ORDQ FROODWHUDO 1XQG
OLTXLGLW\

$VVHW SURWEKAWORQ QJ SHUVRQDO DVVHWY IURP EXVLQHV)
DVVHWYV IURP SHUVRQDO FODLPV

<RXU IDPLO\ KDV OLNHO\ PDGH VDFULILFHV IRU \RXU EXVLC
ILQDQFLDO VHFEXULW\ LQYROYHV

(PHUJHQF\ UHVHRLYHWDLQLQJ VXIILFLHQW OLTXLG DVVHWYV
VXSSRUW IDPLO\ QHHGYV GXULQJ EXVLQHVYVY GLVUXSWLRQV

(VWDWH SORQEDWLQJ DSSURSULDWH VWUXFWXUHV WR WU
EXVLQHVV DVVHWYV HIILFLHQWO\ WR \RXU FKRVHQ EHQHILF

&RQWLQJHQF\ LQVWEBXPWQRQ®QJ \RXU ZLVKHV IRU WKH EXV|
ORQJHU DEOH WR PDQDJH LW LV SDUWLFXODUO\ LPSRUWDZ
LQYROYHG LQ GDLO\ RSHUDWLRQV

8OWLPDWKDLRQOW WURGIZWD N OVMQ GWD RS LI HZKE QW
FRPHWVBURW HWW HY B UNHD VV HIRQ HD L OR/X VB H V VRXQWHKRW K H U
WZR DUHDV RIWHQ LQ XQH[SHFWHG DQG GLVDVWURXV ZD\'

7KH RVWX F FH VAW X IOQRIZYHDYSURPBERW H B WD R @ L UKK\HD P H
V W U D W/HKLLGFMAKQI\S S @AEE X VL Q HWR/ZW R HQW UINWEFSOHPHQWLQJ
PLWLJDWLRQ VWUDWHJILHY DQG UHJXODUO\ UHYLHZLQJ DV



&+$37(5

7KLV LV RQH RI WKH PRVW SUDFWLFDO FKDOOHQJHV HYHU\
HITLFLHQWO\ WUDQVIHU ZHDOWK IURP \RXU EXVLQHVV WR \I

7KLV SURFHVV RIWHQ FDOOHG ZHDOWK H[WUDFWLRQ UHT
XQQHFHVVDU\ WD[ EXUGHQV ZKLOH EXLOGLQJ WKH GLYHUVI
LQ &KDSWHU

$V D EXVLQHVV RZQHU \RX IDFH D XQLTXH FKDOOHQJH WKEL
HQFRXQWHU EDODQFLQJ WKH QHHG WR H[WUDFW ZHDOWK |
PLQLPLVH WKH WD[ LPSDFW RI WKRVH HIWUDFWLRQV

ODQ\ EXVLQHVV RZQHUV IDOO LQWR RQH RI WZR VXERSWLPI
WKH EXVLQHVYVY OHDYLQJ SHUVRQDO ILQDQFHV YXOQHUDEO
SD\LQJ PRUH WD[ WKDQ QHFHVVDU\ 7KLV FKDSWHU RXWO|
FUXFLDO DVSHFW RI EXVLQHVYV RZQHUVKLS



'RQ W RYHUORRN WKH OHJLWLPDWH EXVLQHVV H[SHQVH UHI
EHQHILW \RX SHUVRQDOO\ ZKLOH VHUYLQJ JHQXLQH EXVLQH!
RIWHQ SURYLGH PRUH WD[ HIILFLHQW ZD\V WR H[WUDFW YD
UHJXODU LQFRPH

<RXU RSWLRQV IRU HIWUDFWLQJ YDOXH IURP \RXU EXVLQHYV
LOQFRPH &RQVLGHU KRZ UHWLUHPHQW SODQ FRQWULEXWLR
RITHU VLIQLILFDQW DGYDQWDJHV FRPSDUHG WR SHUVRQDO
RZQHUV DOVR EHQHILW IURP FRPSDQ\ SURYLGHG EHQHILWYV
ZLWKRXW WULJIJHULQJ DGGLWLRQDO WD[DWLRQ

([DPSOHV LQFOXGH FRPSDQ\ YHKLFOHVY HVSHFLDOO\ HOHF'
XVDJH KRPH RIILFH H[SHQVHVY WUDYHO FRPSXWHU HTXLSF

7KH VWUXFWXUH RI \RXU EXVLQHVV IXQGDPHQWDOO\ DIIHFV
PRQH\ DQG WKH UHVXOWLQJ WD[ LPSOLFDWLRQV RI WKRVH

:KDW ZRUNV SHUIHFWO\ IRU RQH W\SH RI EXVLQHVV PD\ EH
6LPLODUO\ WKH WLPLQJ RI ZKHQ \RX UHFRJQLVH LQFRPH L
SXUFKDVHVY FUHDWHY SODQQLQJ RSSRUWXQLWLHYVY WKDW VL

LQGLYLGXDOV

7KLV IOH[LELOLW\ UHSUHVHQWY RQH RI WKH KLGGHQ ILQDQ
RZQHUVKLS ZKHQ DSSURDFKHG VWUDWHJLFDOO\

'RUNLQJ ZLWK DQ DFFRXQWDQW RU ILQDQFLDO SODQQHU Z}
RZQHUV FDQ KHOS VPRRWK WKLV IRU \RX



%XVLQHVV RZQHUV RIWHQ KDYH DFFHVV WR HQKDQFHG UHW
SRWHQWLDOO\ KLJKHU FRQWULEXWLRQ OLPLWY DQG PRUH |
SODQV

7TDNLQJ D PHWKRGLFDO DSSURDFK WR EXLOGLQJ SHUVRQDO
HILVWV LQGHSHQGHQWO\ IURP \RXU EXVLQHVV SHUIRUPDQF
ORQJ WHUP ILQDQFLDO VWDELOLW\

KHQ \RX LPSOHPHQW UHJXODU VWUXFWXUHG ZHDOWK WUD
SODQ WKH EHQHILWY FRPSRXQG RYHU WLPH JUDGXDOO\ V|
JUDYLW\ I[URP \RXU EXVLQHVV WR \RXU SHUVRQDO EDODQFF

, ] WKLQJV JR VRXWK LQ WKH EXVLQHVV WKLV ZRXOGQ W EF
SHUVRQDOO\ DV LW ZRXOG RWKHUZLVH EH

(YHQ LI LW VHHPV GLVWDQW EHJLQ FRQVLGHULQJ WD[ HIILI
EXVLQHVV WUDQVLWLRQ 7KH JURXQGZRUN \RX OD\ QRZ WK!
KDYH D GUDPDWLF LPSDFW RQ WKH ZHDOWK \RX XOWLPDWH
RFFXUV

7KLV IRUZDUG WKLQNLQJ DSSURDFK UHTXLUHV LQWHJUDWL
ILQDQFHVY DUHDV WKDW WRR RIWHQ UHPDLQ GLVFRQQHFWF
IRFXVHG SULPDULO\ RQ GD\ WR GD\ RSHUDWLRQV

7KH NH\ WR VXFFHVV LV GHYHORSLQJ D FRQVLVWHQW ZHDO
ZLWK ERWK \RXU EXVLQHVYV JURZWK JRDOV DQG \RXU SHUVF

7KLY EDODQFHG SHUVSHFWLYH EHFRPHY LQFUHDVLQJO\ LPS
PDWXUHV DQG \RXU WKRXJKWV WXUQ WRZDUG FUHDWLQJ Ol

SHPHPEHU RQH GD\ \RX ZRQ W EH WKHUH ZKDW WKHQ"
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JRU PDQ\ EXVLQHVYVY RZQHUV WKHLU HQWHUSULVH UHSUHVH
LOQFRPH ,W HPERGLHV WKHLU YDOXHV WKHLU LPSDFW RQ W
WKHLU OHJDF\ IRU IXWXUH JHQHUDWLRQV

<HW VWDWLVWLFVY WHOO D VREHULQJ VWRU\ YHU\ IHZ IDPLC
WR WKH VHFRQG JHQHUDWLRQ DQG DOPRVW QRQH PDNH LW
H[SORUHV KRZ WR EHDW WKRVH RGGV WKURXJK FRPSUHKHQ
SODQQLQJ

KHQ ZH DVN EXVLQHVV RZQHUV ZKDW WKH\ ZDQW WKHLU OF
OLNH

JLOQDQFLDO VHFEXULW\ IRU P\ FKLOGUHQ DQG JUDQGFKLOGU
&RQWLQXHG SRVLWLYH LPSDFW LQ RXU FRPPXQLW\

$ EXVLQHVV WKDW VWLOO UHIOHFWYVY P\ YDOXHVY GHFDGHV |
7DNLQJ FDUH RI WKH HPSOR\HHV ZKR KHOSHG EXLOG WKLV
6XSSRUWLQJ FDXVHV , FDUH GHHSO\ DERXW

7UDQVODWLQJ WKHVH DVSLUDWLRQV LQWR UHDOLW\ UHTXLL
EXVLQHVV VWUDWHJI\ DQG SHUVRQDO ILQDQFLDO SODQQLQJ



9 DAXHV
6HRXUW

KHWKHU WUDQVIHUULQJ WR IDPLO\ PHPEHUV NH\ HPSOR\H

JHDGHUVKLS GHYHORSPHQW ,GHQWLI\LQJ DQG SUHSDULQJ
WLPHOLQHV &UHDWLQJ PLOHVWRQHV IRU JUDGXDO DXWKR|
(VWDEOLVKLQJ PHFKDQLVPV IRU VKDULQJ FUXFLDO LQVWLMW
UROH 'HILQLQJ \RXU RQJRLQJ LQYROYHPHQW LI DQ\ DIWH

%H\RQG EDVLF ZLOOV DQG WUXVWYV

%XVLQHVYV VSHFLILF VWUXFWXUHY )DPLO\ OLPLWHG SDUWC
HTXDOLVDWLRQ 6WUDWHJILHV IRU KHLUV QRW LQYROYHG L
(QVXULQJ HVWDWH WD[HV GRQ W IRUFH D EXVLQHVYV VDOH



(QVXULQJ \RXU EXVLQHVV FRQWLQXHV WR UHIOHFW \RXU S|

'RFXPHQWLQJ FRUH YDOXHV ODNLQJ \RXU PLVVLRQ H[SOLFI
)DPLO\ FRXQFLOV RU DGYLVRU\ ERDUGYVY 'HFLVLRQ JXLGHOL
IXWXUH EXVLQHVYV GHFLVLRQV 3KLODQWKURSLF LQWHJUDW
FRPPXQLW\ LPSDFW

&UHDWLQJ LOGHSHQGHQFH EHWZHHQ EXVLQHVV RXWFRPHYV

‘HDOWK GLYHUVLILFDWLRQ %XLOGLQJ DVVHWV RXWVLGH W
VWUHDPV 5HGXFLQJ GHSHQGHQFH RQ EXVLQHVV SHUIRUPD
(VWDEOLVKLQJ VWUXFWXUHV IRU VKDUHG DVVHWY )LQDOQFI
ZHDOWK VWHZDUGVKLS

7KH PRVW VXFFHVVIXO EXVLQHVYV OHJDFLHYVY EDODQFH IOHIL
SURYLGLQJ JXLGDQFH ZLWKRXW XQQHFHVVDU\ UHVWULFWL
HOLPLQDWLQJ WKH GULYH WR DFKLHYH
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7KURXJKRXW WKLV JXLGH ZH YH H[SORUHG WKH VL[ FULWLF
RZQHU V MRXUQH\ WR ILQDQFLDO LQGHSHQGHQFH 5DWKHU
VWUDWHJILHY WKH PRVW VXFFHVVIXO EXVLQHVV RZQHUV LQ
FRPSUHKHQVLYH DSSURDFK WKDW WUDQVIRUPV EXVLQHVV V
ZHDOWK

7KH NH\ LQVLJKW IURP RXU H[SORUDWLRQ LV WKLV DFKLHY
D EXVLQHVV RZQHU UHTXLUHYV PRUH WKDQ MXVW EXVLQHVYV
DSSURDFK WKDW V\VWHPDWLFDOO\ DGGUHVVHYV

SLVN PDQDIHWHKQWXJK GLYHUVLILFDWLRQ DQG SURWHFWL

9DOXH RSWLPWKDDWRIXRR H[LW SODQQLQJ DQG WDJ[ HIILFLHQ

JHIDF\ FUHDWMKURRXJK VXFFHVVLRQ SODQQLQJ DQG YDOXHV
PDNLQJ

6WUDWHILF LOWKDWDWOQRIRY EXVLQHVYVY GHFLVLRQV ZLWK
JRDOV



ORVW EXVLQHVV RZQHUV SURJUHVV WKURXJK IRXU GLVWLQF
ILQDQFLDO LQGHSHQGHQFH

) RXQGEDWRQV $FRXP XOW , QGHSHQGHOAH / HIDRA

3KDVH )RXQGDWLRQ %XLOGLQJ

$W WKLV VWDJH \RX UH HVWDEOLVKLQJ WKH EDVLF VWUXF
HPHUJHQF\ UHVHUYHV EDVLF SURWHFWLRQ VWUDWHJLHYV
EXVLQHVV DQG SHUVRQDO ILQDQFHV 7KH IRFXV LV RQ FUH
JURZ \RXU EXVLQHVV

3KDVH :HDOWK $FFXPXODWLRQ

7KLV SKDVH LQYROYHV DFFHOHUDWLQJ \RXU GLYHUVLILFDYV
EXVLQHVV ULVN PD[LPLVLQJ WD[ DGYDQWDJHG VDYLQJV R
VHULRXV OHJDF\ SODQQLQJ FRQYHUVDWLRQV <RX UH EXLC
ZKLOH RSWLPLVLQJ EXVLQHVV SHUIRUPDQFH

3KDVH )LQDQFLDO ,QGHSHQGHQFH 7UDQVLWLRQ

+HUH \RX UH GHYHORSLQJ VSHFLILF H[LW VWUDWHJLHV FL
LQGHSHQGHQW RI \RXU SHUVRQDO ZRUN HIIRUW DQG LPSO
VWUDWHIJLHV <RXU EXVLQHVV EHFRPHV D YHKLFOH IRU FU
UDWKHU WKDQ UHTXLULQJ \RXU GDLO\ LQYROYHPHQW

3KDVH /IHIDF\ 2SWLPLVDWLRQ

,Q WKLV ILQDO SKDVH \RX UH PDQDJLQJ DVVHWYV IRU VXVW
LPSOHPHQWLQJ JHQHUDWLRQDO ZHDOWK WUDQVIHU SODQV
VWUXFWXUHV IRU ERWK EXVLQHVY DQG IDPLO\ DVVHWYV <R
ZHDOWK DQG FUHDWLQJ D ODVWLQJ LPSDFW



+HUH V D FUXFLDO LQVLJKW WKH PRVW VXFFHVVIXO EXVLQ
HOHPHQWYV IURP ODWHU SKDVHV PXFK HDUOLHU WKDQ WKHL

7KH\ GRQ W ZDLW XQWLO 3KDVH WR WKLQN DERXW H[LW S
FRQVLGHU OHJDF\ LVVXHYV

7KLY HDUO\ LQWHJUDWLRQ FUHDWHY ERWK EXVLQHVYVY DGYD

VHEXULW\ ,W DOVR JHWV \RX WKLQNLQJ ORQJ WHUP VWUD
QHYHU D EDG PLQGVHW WR EH LQ

ORVW EXVLQHVV RZQHUV ZH ZRUN ZLWK ILQG WKHPVHOYHYV
EXVLQHVVHV EXW VWLOO LQ WKH HDUO\ SKDVHV RI SHUVRQ

7KLY FRPPRQ LPEDODQFH FUHDWHYV ERWK ULVN DQG RSSRU

7TKH S5L¥NHU GHSHQGHQFH RQ EXVLQHVV SHUIRUPDQFH IRU |

7KH 2SSRUWEBRILOMWMNILFDQW SRWHQWLDO IRU DFFHOHUDWHG 2
VWUDWHILF LQWHJUDWLRQ



7TUDQVIRUPLQJ WKH LQVLIJKWYV LQ WKLV JXLGH LQWR DFWLR
VWHSYV

$ WHWP HOW + ROHWD HYDDWM Z KHH\ RX FEXUHQWD WRQG 1Q HDFK RI WH ML
DUHDV ZH YH H[SORUHG

, QA LDVIRQ ' HYH®&S D FRP SUHKHOMYH VWADWI\ WDWD@ QV\ RXUEXMQHW
GHFLVLRQV ZLWK \RXU SHUVRQDO ILQDQFLDO JRDOV

,P SGIP HOVDVIRQ <RX'YH JRWE R RSWRQV

< XVIQJ WH P DQ VRRE DOG UHVRXUAHV RXVWMHLH

7KV FDQ Z RINLL \ RX KDYHWH WP H IQFERDWRQ DQG HOHU\ VR BDUD DQG H HRXWM
Z KDW RX QHHG \R

&RQVGHUZ RINQJ Z IW D TXDOIHG SURIHVWMRODOR H HEXWA\ RXUMADWAI\
A IMP DWED® RYHUWP H

7KLV DSSURDK JHQHD® Z RNV EHWZ KHQ\ RX YDOXH \ RXUWP H DQG HQHU\ P RUH
WDQ WH ILQDQADIFRWRI Z RINQI Z MK VRP HRQH DQG WH H SHUH WH. EUQJ

7KH SDWK IURP EXVLQHVV VXFFHVV WR WUXH ILQDQFLDO LC
DXWRPDWLF +RZHYHU ZLWK SURSHU SODQQLQJ VWUDWHJI
JXLGDQFH LW V HQWLUHO\ DFKLHYDEOH

<R XEX V L QHAVAF KDW O U HBIG R Q V W UFDXDIE G @VLRAJ\H DDVOPHD Q D J H
ULVINQEXLOBPHW KPLHODIQ L Q JIKKMDV\MD P FD SD E L ZIKWM KHWR SHU O\
GLUHPWRZD\RESHUVRIQRO QFRDGWY @ UH DMKE D V W IHQPIODANXG
VHFXULW\ \RX DQG \RXU IDPLO\ GHVHUYH

7KH TXHVWLRQ LVQ W ZKHWKHU \RX FDQ DFKLHYH ILQDQFLEC

,W V KRZ TXLFNO\ DQG HIILFLHQWO\ \RX FDQ JHW WKHUH



7KLV JXLGH FRQWDLQV JHQHUDO JXLGDQFH ZKLFK ZH KRSH
SHUVRQDOLVHG DGYLFH LW LV QRW

+RZHYHU DV D FHUWLILHG ILQDQFLDO SODQQHU ZKR ZRUN\
DPLH LV ZHOO SODFHG WR KHOS WKURXJK KLV )&$ UHJXOD
/IDE )LQDQFLDO 30DQQLQJ ZKLFK FDQ EH IRXQG KHUH

.l \RX G OLNH WR H[SORUH KRZ WKHVH FRQFHSWV DSSO\ WF
ZHOFRPH WKH RSSRUWXQLW\ WR KDYH D FRQYHUVDWLRQ (
ILQDQFLDO LQGHSHQGHQFH LV XQLTXH DQG XQGHUVWDQG.L
LV WKH ILUVW VWHS LQ GHYHORSLQJ DQ HIIHFWLYH VWUDW

7KH MRXUQH\ WR WUXH ILQDQFLDO IUHHGRP EHJLQV ZLWK I
WR LQWHJUDWH \RXU EXVLQHVV VXFFHVV ZLWK FRPSUHKHQ

7TKDW GHFLVLRQ DQG WKH DFWLRQV WKDW IROORZ ZLOO G

DFKLHYHPHQWYV WUDQVODWH LQWR ODVWLQJ IDPLO\ ZHDOW
LQGHSHQGHQFH

<RXU IXWXUH VHOI ZLOO WKDQN \RX IRU WDNLQJ WKLV VWH




%
I \RX UdH@MRWD G\ WR JHW SHUVRQDOLVHG DGYLFH ZH JHW W

,QVWHDG KRZ DERXW VLJQLQJ XS WR RXU IRUQLJKWO\ QHZ\

‘H ZULWH DERXW HYHU\WKLQJ WR GR ZLWK PRQH\ ILQDQFLE
LQWHUVHEW :H FRYHU EDVLFV ULJKW XS WR DGYDQFHG FR
ORVH DQ\RQH DORQJ WKH zZD\

<RX FDQ VXEWVFULEH

<RX FDQ XQVXEVFULEH D WQBRQY\HWDIVPH\ RXQYGHPH IO DGGUHVV W
RUJDQLVDWLRQ

$ ELJ SDUW RI ILQDQFL
IUHHGRP LV KDYLQJ \RX
KHDUW DQG PLQG IUHH
IURP ZRUU\ DERXW WKH
ZKDW LIV RI OLIH

6X]H 2UPDQ



