
63,�3RGFDVW�6HVVLRQ������
&KDQJLQJ�/LYHV�DQG�*HWWLQJ�3DLG�ZLWK�1LFKHG�L3KRQH�$SSV��

6XFFHVV�6WRU\�,QWHUYLHZ�6HULHV����

VKRZ�QRWHV�DW��KWWS���ZZZ�VPDUWSDVVLYHLQFRPH�FRP�VHVVLRQ��

+H\�ZKDW
V�XS��LW
V�3DW�)O\QQ�DQG�ZHOFRPH�WR�WKH���WK�VHVVLRQ�RI�WKH�6PDUW�3DVVLYH�,QFRPH

3RGFDVW��7KDQN�\RX�IRU�WXQLQJ�LQ��ZKHUHYHU�\RX�DUH��$QG�,�KRSH�\RX
UH�UHDG\�IRU�D�JUHDW�VKRZ�

,
YH�DFWXDOO\�JRWWHQ�D�WRQ�RI�UHTXHVWV�IURP�SHRSOH�IRU�PRUH�LQIR�DERXW�L3KRQH�DSSOLFDWLRQV��6R�

WKDW
V�ZKDW�WKLV�VKRZ�LV�DERXW�WRGD\��)RU�WKRVH�RI�\RX�ZKR�GRQ
W�NQRZ��,�DFWXDOO\�FR�IRXQGHG�DQ

L3KRQH�DSSOLFDWLRQ�FRPSDQ\�WKDW�LV�GRLQJ�UHDOO\�ZHOO�LQ�WKH�$SS�6WRUH��SUHWW\�ZHOO�,�JXHVV�\RX

FRXOG�VD\��DYHUDJLQJ�EHWZHHQ�ILYH�DQG���������SHU�PRQWK�VLQFH�ZH�VWDUWHG�DERXW�WKUHH�\HDUV

DJR�

7RGD\�,�KDYH�D�JXHVW�ZKR
V�GRLQJ�ZD\�EHWWHU�WKDQ�WKDW��$QG�KH�SURYLGHV�VRPH�JUHDW�LQIRUPDWLRQ

IRU�DQ\RQH�LQWHUHVWHG�LQ��QRW�RQO\�L3KRQH�DSSV��EXW�DFWXDOO\�MXVW�DERXW�EXVLQHVV�LQ�JHQHUDO

EHFDXVH�KH
V�JRW�D�SURGXFW��D�VHULHV�RI�L3KRQH�DSSOLFDWLRQV��WKDW
V�WRWDOO\�IRU�D�QLFKH�W\SH�RI

DXGLHQFH��DQG�KH
V�PDNLQJ�ILYH�ILJXUHV�D�PRQWK�ZLWK�WKLV��7KH�FRRO�SDUW�LV�WKDW�WKHVH�DSSV�DUH

DFWXDOO\�UHDOO\�GRLQJ�VRPH�JRRG��,�PHDQ��OLNH��WKH\
UH�IRU�D�UHDOO\�JRRG�FDXVH��8QOLNH�WKH�DSSV

WKDW�P\�EXGG\�DQG�,�KDYH�ZKLFK�DUH�PRVWO\�HQWHUWDLQPHQW�W\SH�RI�DSSOLFDWLRQV�WKDW�DUH�VRUW�RI

DPXVLQJ�EXW�QRW�QHFHVVDULO\�OLIH�FKDQJLQJ��-XVW�NHHS�WKDW�LQ�PLQG�ZKHQ�\RX�OLVWHQ�WR�WKH�VXFFHVV

VWRU\�ZLWK�0LNH�'RRQDQ�ZKR�WDONV�DERXW�KLV�OLQH�RI�DSSOLFDWLRQV�WKDW�KH�DQG�KLV�ZLIH�DUH�ZRUNLQJ

RQ��,�VWDUW�RXW�ZLWK�D�OLWWOH�LQWUR�LQ�WKLV�UHFRUGLQJ�KHUH��DQG�WKHQ�ZH�JHW�ULJKW�LQWR�LW��6R�SOHDVH

HQMR\�

+H\�HYHU\ERG\��ZKDW
V�XS"�7KLV�LV�3DW�)O\QQ�KHUH�IURP�6PDUW�3DVVLYH�,QFRPH�3RGFDVW��DQG�,
P

UHDOO\�VWRNHG�WR�KDYH�0LNH�'RRQDQ��IURP�6SHHFK:LWK0LOR�FRP��RQ�WKH�SRGFDVW�WRGD\��ZKR�LV�LQ

WKH�L3KRQH�DSS�EXVLQHVV��,�NQRZ�,
YH�KDG�D�ORW�RI�UHTXHVWV�IRU�PRUH�LQIRUPDWLRQ�RQ�L3KRQH�DSSV�

DQG�,�GRQ
W�WKLQN�ULJKW�QRZ�WKDW�,�NQRZ�DQ\ERG\�ZKR�FDQ�EHWWHU�SUHVHQW�NLQG�RI�D�VXFFHVV�VWRU\

EHWWHU�WKDQ�0LNH�EHFDXVH�KH
V�GRLQJ�VRPH�DPD]LQJ�WKLQJV�LQ�WKH�$SS�6WRUH��VRPH�UHDOO\

PHDQLQJIXO�WKLQJV�DV�ZHOO��VR�,�ZRXOG�ORYH�WR�SLFN�KLV�EUDLQ�KHUH�IRU�\RX�WRGD\��6R�0LNH��ILUVW�RI

DOO��MXVW�WKDQN�\RX�IRU�FRPLQJ�RQ�WKH�VKRZ��,�UHDOO\�DSSUHFLDWH�LW�

0LNH��7KDQN�\RX��,
P�KDSS\�WR�EH�KHUH�

3DW��$ZHVRPH��6R��WHOO�XV�DERXW�\RXU�EXVLQHVV��/LNH�,�VDLG��\RX
UH�LQ�WKH�DSS�EXVLQHVV��:KDW

NLQG�RI�DSSV�DUH�\RX�PDNLQJ�DQG�KRZ�GLG�\RX�JHW�VWDUWHG"

0LNH��6XUH��6R��ZH
UH�LQ�WKH�FKLOGUHQ
V�DSS�EXVLQHVV��0\�ZLIH�LV�D�VSHHFK�WKHUDSLVW�VR

VSHFLILFDOO\�RXU�QLFKH�LV�VSHHFK�WKHUDS\��$QG�WKH�ZD\�ZH�JRW�LQYROYHG�ZDV�EDVLFDOO\�ZH�JRW�DQ

L3DG�DERXW�D�\HDU�DQG�D�KDOI�DJR�DQG�P\�ZLIH��KHU�MRE�LV�WR�JR�KRXVH�WR�KRXVH�DQG�ZRUN�ZLWK



NLGV��DQG�VKH�EURXJKW�KHU�L3DG�LQ�DQG�VKH�FDPH�EDFN�DQG�VKH�V�OLNH��\RX�NQRZ�WKLV�WKLQJ�LV
DPD]LQJ��WKHVH�NLGV�MXVW�DEVROXWHO\�ORYH�LW�DQG�LW
V�IDQWDVWLF�WKH\
UH�UHVSRQGLQJ�VR�ZHOO��$IWHU�VKH
VDLG�WKDW��ZH�ERWK�VDW�GRZQ�DQG�ZH�ORRNHG�DW�DOO�WKH�GLIIHUHQW�DSSV�RXW�WKHUH�DQG�WKHUH�ZDV
EDVLFDOO\��DV�ZH�VDZ�LW��WKHUH
V�D�ELJ�QHHG��$V�ZH�ORRNHG�LQWR�LW��ZH�VDLG���+H\��OHW
V�MXVW�GR�RQH
DQG�OHW
V�VHH�ZKDW�KDSSHQV���:H�GLGQ
W�NQRZ�ZKDW�ZH�ZHUH�GRLQJ�ZKHQ�ZH�ZHUH�JHWWLQJ�LQWR�LW�
EXW�ZH�MXPSHG�ULJKW�LQWR�LW�DQG�LW
V�EHHQ�JUHDW�

3DW��$ZHVRPH��6R�KRZ�GLG�\RX�DFWXDOO\«ZKDW�GR�WKH�DSSV�GR�WKDW�\RX�JX\V�SURGXFH"

0LNH��7KH\
UH�IRU�VSHHFK�WKHUDS\�DQG�WKH\��EDVLFDOO\��DUH�WR�EXLOG�ODQJXDJH�VNLOOV��6R��EDVLFDOO\�
WKH�LGHD�WKDW�ZH�FDPH�XS�ZLWK�ZDV�ZH�KDYH�D�FKDUDFWHU�FDOOHG�0LOR��DFWXDOO\�QRZ�ZH�KDYH�WKUHH
GLIIHUHQW�FKDUDFWHUV��EXW�ZH�VWDUWHG�ZLWK�0LOR�DQG�KLV�MRE��KLV�VROH�SXUSRVH�LQ�OLIH�LV�MXVW�WR�DFW�RXW
GLIIHUHQW�WKLQJV�IRU�NLGV�WR�EH�HQJDJHG�ZLWK�DQG�EDVLFDOO\�WR�KHOS�IDFLOLWDWH�VSHHFK�

,
OO�XVH�WKH�ILUVW�RQH�ZH�GLG�DV�DQ�H[DPSOH��LW�ZDV�YHUEV��:H�FUHDWHG�WKLV�FKDUDFWHU�DQG�KDG�D
KXQGUHG�GLIIHUHQW�YHUEV��MXPS��UXQ��DOO�WKDW�VWXII��DQG�EDVLFDOO\�WKH�FKLOG�ZRXOG�JR�WKURXJK�DQG
KH
G�VHOHFW�MXPS��DQG�WKHQ�0LOR�ZRXOG�JR�DQG�VKRZ�KLP�KRZ�KH�MXPSV��2XU�DSSV�DUH�XQLTXH�LQ
WKDW�WKH\
UH�PHDQW�WR�EH��WKH\
UH�QRW�VRPHWKLQJ�WKDW�\RX�KDQG�WKH�FKLOG�DQG�MXVW�OHW�WKHP�SOD\�D
JDPH��,W
V�QRW�OLNH�DQ�$QJU\�%LUGV�NLQG�RI�WKLQJ��LW
V�PRUH�VRPHWKLQJ�D�SDUHQW�ZRXOG�XVH�ZLWK�WKHLU
FKLOG�RU�D�VSHHFK�WKHUDSLVW�RU�D�WHDFKHU�ZRXOG�XVH�ZLWK�WKHLU�FKLOG�

:H
YH�JRW�VHYHQ�DSSV�RXW�WKHUH��DQG�WKH\
UH�DOO�YHU\�NLQG�RI�UXGLPHQWDU\�DSSV�WKDW�ZRUN�ZLWK�WKH
FKLOG
V�ODQJXDJH�GHYHORSPHQW��6R�LW
V�D�JUHDW�FKDUDFWHU�WKH�NLGV�ORYH��DQG�LW�MXVW�EDVLFDOO\�KHOSV
WKHP�IDFLOLWDWH�VSHHFK��7KHUH�DUH�VHYHUDO�GLIIHUHQW�FDWHJRULHV�ZLWKLQ�VSHHFK�WKHUDS\�WKDW�ZH
FRXOG�KDYH�IRFXVHG�RQ��DQG�WKLV�LV�UHDOO\�ZKHUH�ZH�IHOW�WKHUH�ZDV�WKH�JUHDWHVW�QHHG�DW�WKH�WLPH�

3DW��2.��+RZ�PXFK�GR�WKH�DSSV�FRVW"

0LNH��0RVW�RI�RXU�DSSV�DUH��������ZH�GR�KDYH�RQH�WKDW��������$QG�VRRQ�ZH
OO�EH�FRPLQJ�RXW�ZLWK
D�IUHH�DSS�

3DW���������2.��$QG�LI�\RX�GRQ
W�PLQG�PH�DVNLQJ��KRZ�PXFK�DUH�\RX�PDNLQJ�SHU�PRQWK�ZLWK
DERXW�VHYHQ�DSSV�\RX�VD\�QRZ�IRU�DERXW������"

0LNH��:H
UH�PDNLQJ�EHWZHHQ���������DQG���������D�PRQWK�RQ�RXU�DSSV�

3DW��$QG�WKDW
V�DIWHU�$SSOH
V�FXW"

0LNH��7KDW
V�DIWHU�$SSOH��$SSOH�WDNH�D�����FXW�IRU�EHLQJ�RQ�WKHLU�VWRUH��,�PHDQ��LW
V�ZHOO�ZRUWK�LW�
\RX�NQRZ�����LV�D�ORW�EXW�ZKHQ�\RX
UH�FRQVLGHULQJ�WKDW�\RX
UH�SXW�RQ�WKH�EHVW�VWRUH��NLQG�RI��LQ
WKH�ZRUOG��LW
V�DEVROXWHO\�ZRUWK�LW�

3DW��:RZ����������WR����������WKDW
V�LQFUHGLEOH�



0LNH��<HDK��ZH�ZHUH�VKRFNHG�WR�EH�KRQHVW�ZLWK�\RX��.LQG�RI�MXVW�DV�LPSRUWDQW�WR�XV�LV�LW
V�UHDOO\
DPD]LQJ�WKDW�ZH
UH�KHOSLQJ�VR�PDQ\�NLGV�RXW�ZRUOGZLGH�VR�ZH�VHH�SXUFKDVHV�IURP�DOO�RYHU�WKH
ZRUOG��DQG�ZH�JHW�KXQGUHGV�RI�HPDLOV�TXLWH�D�ELW�MXVW�VD\LQJ�KRZ�JUHDW�RXU�DSSV�DUH�DQG�KRZ
PXFK�WKH\
YH�DFWXDOO\�KHOSHG�WKHLU�NLGV�VSHDN��,W
V�MXVW�UHDOO\�WRXFKLQJ�WR�JHW�WKHVH�HPDLOV�IURP
SHRSOH�VD\LQJ�KRZ�ZH
YH�PDGH�D�GLIIHUHQFH�LQ�WKHLU�FKLOG
V�OLIH�

3DW��7KDW�LV�UHDOO\�FRRO��,�KDYH�WR�FRQJUDWXODWH�\RX�IRU�WKDW��QRW�RQO\�IRU�WKH�VXFFHVV�DQG�WKH
PRQH\�WKDW
V�FRPLQJ�WR�\RX�DQG�\RXU�IDPLO\�QRZ�EXW�IRU�WKH�DPRXQW�RI�KHOS�\RX�DUH�JLYLQJ�WR
RWKHU�SHRSOH�DQG�WKHVH�NLGV��ZKLFK�LV�D�ORW�PRUH�WKDQ�ZKDW�,�FDQ�VD\�DERXW�P\�DSSOLFDWLRQV�WKDW�,
GR��ZKLFK�DUH�NLQG�RI�PRUH�HQWHUWDLQPHQW��WKH\�GRQ
W�UHDOO\�DGG�WR�VRFLHW\��,�JXHVV��\RX�FRXOG
VD\��%RWK�PRGHOV�DUH�VXFFHVVIXO��EXW�,
P�UHDOO\�JODG�WR�KHDU�WKDW�\RX
UH�DFWXDOO\�KHOSLQJ�SHRSOH��,
WKLQN�RQH�RI�WKH�ILUVW�TXHVWLRQV�WKDW�,�NQRZ�SHRSOH�KDYH�LQ�WKHLU�PLQGV�ULJKW�QRZ�LV�\RX�FRPH�XS
ZLWK�WKLV�LGHD�DQG�\RX�ZDQW�WR�SXW�DQ�DSS�LQ�WKH�$SS�6WRUH��EXW�,
P�JXHVVLQJ�WKDW�\RX�ZHUHQ
W�D
GHYHORSHU�RU�GLGQ
W�NQRZ�KRZ�WR�EXLOG�WKHVH�DSSV�\RXUVHOI��+RZ�GR�\RX�SXW�DQ�DSS�LQ�WKH�$SS
6WRUH�LI�\RX�GRQ
W�NQRZ�KRZ�WR�EXLOG�DQ�DSS"

0LNH��<HDK��,
P�QRW�D�GHYHORSHU�DQG�ZH��TXLWH�IUDQNO\��KDG�QR�LGHD�ZKDW�ZH�ZHUH�GRLQJ�ZKHQ�ZH
JRW�LQWR�WKLV��7KH�ILUVW�ELW�RI�DGYLFH�,�ZRXOG�VD\��DQG�LW
V�DFWXDOO\�VRPHWKLQJ�,�GLGQ
W�QHFHVVDULO\�GR�
EXW�LV�UHDOO\�ORRN�DW�\RXU�LGHD�DQG�ZKDW�\RX�ZDQW�WR�GR�DQG�TXHVWLRQ�\RXUVHOI�DQG�PDNH�VXUH�LW
V
VRPHWKLQJ�WKDW«�$VN�\RXUVHOI�LV�WKLV�VRPHWKLQJ�WKDW�SHRSOH�ZRXOG�EX\�DQG�LV�WKLV�LPSRUWDQW
HQRXJK�WKDW�VRPHERG\�ZRXOG�ZDQW�WR�VSHQG�PRQH\�RU�ORRN�DW�GLIIHUHQW�UHYHQXH�PRGHOV��ZKLFK
ZH�FDQ�WDON�DERXW�GLIIHUHQW�UHYHQXH�PRGHOV��EXW�PDNH�VXUH�WKDW�LW�LV�VRPHWKLQJ�WKDW�\RX�WKLQN�LV
YDOLG�DQG�ZLOO�EH�VXFFHVVIXO��$QG�VHFRQG�JXHVV�LW�D�OLWWOH�ELW�EHFDXVH�WKHUH�DUH�D�ORW�RXW�WKHUH�VR
LW
V�LPSRUWDQW�WR�JR�WKURXJK�WKDW�SURFHVV�DQG�PDNH�VXUH�WKDW�LW
V�ZRUWK�SXWWLQJ�RQ�WKH�$SS�6WRUH�

2QFH�\RX
YH�JRQH�WKURXJK�WKDW��ZKDW�,�GLG�ZDV�WKHUH
V�D�FRXSOH�HOHPHQWV�\RX�KDYH�WR�WKLQN
DERXW��7KHUH
V�GHVLJQ��WKHUH
V�WKH�GHYHORSPHQW�LWVHOI��DQG�DOO�WKH�VRXQG�HIIHFWV�ZRXOG�EH�WKH�WKLUG
FDWHJRU\��<RX
UH�JRLQJ�WR�KDYH�WR�OLQH�XS�D�JRRG�GHVLJQHU��IRU�WKH�$SS�6WRUH�RQ�DQ�L3KRQH�RU�DQ
L3DG��GHVLJQ�LV�UHDOO\�WKH�FULWLFDO�SLHFH��VR�\RX�UHDOO\�KDYH�WR�WKLQN�DERXW�WKDW�GHHSO\�DQG�ORRN�IRU
D�JRRG�GHVLJQHU��<RX
OO�DOVR�KDYH�WR�ORRN�IRU�D�GHYHORSHU��2QFH�\RX�JHW�LQWR�LW��,
G�VD\�WR�VWDUW�\RX
KDYH�WR�WKLQN�DERXW�ZKDW�WKH�DSS�LV�JRLQJ�WR�GR�DQG�UHDOO\�ILJXUH�RXW��NLQG�RI�VWRU\�ERDUG�LW�RXW�
DQG�WKLQN�2.��ZKDW
V�WKLV�DSS�PHDQW�WR�GR�DQG�WR�JHW�D�JRRG�LGHD�VR�ZKHQ�\RX�GR�JHW�LQ�WRXFK
ZLWK�D�GHVLJQHU�DQG�D�GHYHORSHU�\RX�FDQ�H[SODLQ�WR�WKHP�LQ�VXIILFLHQW�GHWDLO�WKDW�WKH\�FRXOG�VL]H
WKH�HIIRUW�DQG�JLYH�\RX�DQ�HVWLPDWHG�FRVW�

2QFH�ZH�ZHQW�WKURXJK�WKDW�NLQG�RI�YHWWLQJ�SURFHVV��ZH�UHDFKHG�RXW��ZH�IRXQG�RXU�GHYHORSHUV�RQ
(ODQFH�DFWXDOO\�DQG�JRW�UHDOO\�OXFN\��6LQFH�ZH
YH�EHHQ�GRLQJ�DSSV��ZH
YH�DFWXDOO\�IRUPHG�D
ORQJ�WHUP�SDUWQHUVKLS�ZLWK�WKHP��DQG�ZH�KDYH�D�YHU\�JRRG�UHODWLRQVKLS��%XW�WR�VWDUW�ZH�ORRNHG�RQ
(ODQFH�IRU�GHYHORSHUV��DQG�WKHUH�DUH�DOVR�GHVLJQHUV�RQ�(ODQFH�DV�ZHOO��:H�XVHG�WKH�VLWH
EHFDXVH�ZH
UH�QRW�DUWLVWV�LQ�RXU�KRXVHKROG��VR�ZH�XVHG�D�VLWH�FDOOHG���'HVLJQV�WR�ILQG�EDVLFDOO\
JRRG�DUW�ZRUN�



��'HVLJQV�LV�EDVLFDOO\�D�FRQWHVW�ZKHUH�\RX�SXW�D�WDVN�RXW�DQG�VD\��LQ�RXU�FDVH�,�VDLG��2.��,
ZDQW�WKLV�PRXVH�WKDW
V�VXSHU�FXWH��LW
V�EOXH��HW�FHWHUD�DQG�ZKRHYHU�FRPHV�XS�ZLWK�WKH�JUHDWHVW
PRXVH�ZLQV��VD\�������DQG�LW
V�D�UHDOO\�DPD]LQJ�UHVRXUFH�ZKHUH�\RX
OO�KDYH�GR]HQV�RI
GHYHORSHUV�WR�FKRRVH�IURP��6R��\RX
OO�KDYH�WR�VWDUW�E\�WKLQNLQJ�RI�WKRVH�GLIIHUHQW�DUHDV�DQG�UHDOO\
DOLJQLQJ�\RXU�UHVRXUFHV��:KDW�ZH�GLG�EHIRUH�ZH�GHFLGHG�WR�SOXQJH�DKHDG�DQG�GHYHORS�ZDV�ILJXUH
RXW�ZKDW�WKH�FRVW�ZDV�JRLQJ�WR�EH�

,�DVNHG�XSIURQW�WKH�GHVLJQHU�DQG�WKH�GHYHORSHU�H[DFWO\�KRZ�PXFK�LV�WKLV�JRLQJ�WR�FRVW�XV��DQG
SXW�FRQWLQJHQFLHV�RQ�LW�WKDW�VDLG���2.��,�ZRQ
W�SD\�\RX�XQWLO�LW
V�VXEPLWWHG�WR�WKH�$SS�6WRUH���VR�,
NQHZ�WKDW�,�ZDV�DFWXDOO\�JRLQJ�WR�JHW�VRPHWKLQJ�IRU�WKH�SURFHVV��:KHQ�,�ILJXUHG�RXW�LW�ZDV�ZLWKLQ
RXU�EXGJHW��WKHQ�ZH�MXPSHG�LQWR�LW�

3DW��2.��1RZ�GLG�WKH�GHYHORSHUV�RU�ZKRHYHU�EXLOW�WKH�DSS�IRU�\RX��GLG�WKH\�VXEPLW�WKH�DSS�IRU
\RX�RU�ZDV�WKHUH�DQ\�VRUW�RI�WKLQJ�\RX�KDG�WR�OHDUQ�DV�IDU�DV�KRZ�WKH�VXEPLVVLRQ�SURFHVV�ZRUNV
RQ�\RXU�RZQ"

0LNH��<HDK��,�KDG�WKHP�VXEPLW�LW�IRU�XV��<RX�GRQ
W�QHFHVVDULO\�KDYH�WR��\RX�FRXOG�GR�LW�\RXUVHOI
EXW�LQ�P\�FDVH�,�GLGQ
W�NQRZ�ZKDW�,�ZDV�GRLQJ�DW�DOO��VR�,�ZRUNHG�YHU\�FORVHO\�ZLWK�WKH�WHDP��,
PDGH�VXUH�WKDW�,�ZDV�FRPIRUWDEOH�ZLWK�WKHP�EHIRUH�,�GLG�WKDW�SURFHVV��EHFDXVH�LI�\RX�GR�KDYH
WKHP�VXEPLW�LW�WR�WKH�$SS�6WRUH�\RX
OO�KDYH�WR�JLYH�WKHP�D�WHPSRUDU\�SDVVZRUG�WR�JHW�LQWR�\RXU
DFFRXQW��VR�WKDW
V�QRW�VRPHWKLQJ�HYHU\ERG\�ZRXOG�EH�FRPIRUWDEOH�GRLQJ��,Q�P\�FDVH��ZLWK�RXU
WHDP�,�IHOW�YHU\�FRPIRUWDEOH�ZLWK�LW�

3DW��,�ZDQW�WR�VWDUW�IURP�NLQG�RI�ZKHUH�\RX�ILUVW�VWDUWHG�WDONLQJ�DERXW�WKH�LGHD�DQG�WKHQ�NLQG�RI
ZDON�WKURXJK�H[DFWO\�ZKDW�\RX�VDLG��+LW�D�IHZ�ILQHU�SRLQWV�DORQJ�WKH�ZD\��6R�WKH�ILUVW�WKLQJ�\RX
VDLG�ZDV�UHDOO\�LI�\RX�KDYH�DQ�LGHD��ORRN�DW�\RXU�LGHD��VWHS�EDFN�DQG�UHDOO\�FRQVLGHU�LV�WKLV�UHDOO\
VRPHWKLQJ�WKDW�FRXOG�EH�VXFFHVVIXO"

,�WKLQN�WKDW
V�D�UHDOO\�VPDUW�WKLQJ�WR�GR�EHFDXVH�D�ORW�RI�SHRSOH�FRPH�XS�ZLWK�WKHVH�LGHDV�DQG�WKH\
MXVW�JR�IRU�LW�ZLWKRXW�HYHQ�UHDOO\�JLYLQJ�LW�D�VHFRQG�WKRXJKW�DQG�WKHQ�PRQWKV�LQWR�WKH�SURMHFW�WKH\
ILQG�RXW�WKDW�WKH\�SUREDEO\�VKRXOG
YH�FRQVLGHUHG�RWKHUZLVH��,�NQRZ�WKDW�WKDW
V�UHDOO\�KDUG�WR�GR��,V
WKHUH�DQ\�VRUW�RI�PDUNHW�UHVHDUFK�WKDW�JRHV�DORQJ�ZLWK�WKLV�EHFDXVH�LW
V�UHDOO\�KDUG�IRU�XV�WR�ZDON
DZD\�IURP�RXU�RZQ�SURMHFW�DQG�VD\�WKDW�LW
V�EDG�EHFDXVH�LW
V�MXVW�KXPDQ�QDWXUH�WR�QRW�GR�WKDW"

0LNH��5LJKW�

3DW��'R�\RX�JHW�IULHQGV�DQG�IDPLO\�WR�FRQVLGHU�\RXU�LGHD�DV�ZHOO��RU�GR�\RX�JR�DQ\ZKHUH�ZKHUH
\RXU�SRWHQWLDO�DXGLHQFH�FRXOG�EH�WR�VHH�KRZ�WKH\�PLJKW�IHHO�DERXW�LW"

0LNH��<HDK��,�VXSSRVH�LW�GHSHQGV�RQ�\RXU�QLFKH��DQG�WKDW
V�VRPHWKLQJ�,�ZRXOG�SUHVV�LV�WR�SLFN�D
QLFKH�WKDW�\RX�NQRZ�DQG�DUH�YHU\�IDPLOLDU�ZLWK��,�ZRXOGQ
W�VXJJHVW�MXVW�JRLQJ�LQ�DQG�EHLQJ�WKH
QH[W�$QJU\�%LUGV�EHFDXVH�WKH�JDPH�DSSV�DUH�MXVW�JHWWLQJ�IDQWDVWLF�



3LFN�D�QLFKH�WKDW�\RX�UHDOO\�NQRZ�DQG�ORYH�VR�\RX�NQRZ�WKH�QHHGV�DQG�LQ�RXU�FDVH�ZH�GLG��EHLQJ
LW�ZDV�P\�ZLIH
V�EXVLQHVV��ZH�NQHZ�KRZ�WR�WHVW�LW��0\�ZLIH�DFWXDOO\�XVHG�WKH�EHWD�LQ�WKHUDS\��RU
VKH�ZDV�IDPLOLDU�HQRXJK�ZLWK�WKH�PDWHULDO�WR�NQRZ�KRZ�ZHOO�LW�ZDV�JRLQJ�WR�ZRUN��EXW�LI�\RX
UH
GRLQJ�DQRWKHU�DSS�WKDW�LV�VSHFLILF�WR�DQ�LQGXVWU\��,�WKLQN�\RX
UH�JRLQJ�WR�KDYH�WR�UHDOO\�UHVHDUFK
ZKR�WKH�DXGLHQFH�LV�DQG�DFWXDOO\�UXQ�LW�E\�GLIIHUHQW�SHRSOH��ZKHWKHU�LW
V�IULHQGV�DQG�IDPLO\�RU
VRPHERG\�WKDW
V�D�FROOHDJXH�

<RX
UH�JRLQJ�WR�KDYH�WR�VLW�GRZQ�ZLWK�WKHP�DQG�VD\��KH\�KHUH
V�P\�LGHD�DQG�UHDOO\�YHW�LW�RXW
EHIRUH�,
G�VD\�MXPSLQJ�LQWR�LW��7R�EH�KRQHVW��,�WKLQN�PRVW�SHRSOH�GRQ
W�PDNH�PRQH\�RQ�WKH�DSSV
VWRUH��,�WKLQN�HYHQWXDOO\�D�ORW�RI�SHRSOH�HQG�XS�EUHDNLQJ�HYHQ�RU�PDNLQJ�D�VPDOO�SURILW��VR�\RX�GR
UHDOO\�KDYH�WR�JR�WKURXJK�WKDW�SURFHVV��EXW�WKHUH
V�D�KXJH�DPRXQW�RI�RSSRUWXQLW\�RXW�WKHUH��VR�,
WKLQN�JRLQJ�WKURXJK�WKDW�SURFHVV�LV�KHDOWK\�DQG�LW
V�JRLQJ�WR�DOORZ�\RX�WR�FRPH�ZLWK�D�EHWWHU�DSS�

3DW��<HDK��DEVROXWHO\��1RZ��WKH�QH[W�WKLQJ�\RX�WDONHG�DERXW�ZDV�RQFH�\RX�JHW�WKDW�LGHD�GRZQ
\RX�NQRZ�WKDW�WKHUH
V�SRWHQWLDOO\�D�JRRG�PDUNHW�IRU�LW��LV�VWRU\�ERDUGLQJ�WKH�DSSOLFDWLRQ��$Q\�WLPH�,
WDON�WR�VRPHRQH�DERXW�EXLOGLQJ�DSSV��WKDW
V�VRPHWKLQJ�WKDW�,�DOZD\V�GULOO�LQ�WKHLU�KHDGV��<RX�KDYH
WR�ZLUH�IUDPH�WKH�DSSOLFDWLRQ�H[DFWO\�KRZ�\RX�ZDQW�LW�WR�ORRN�DQG�WKH�PRUH�GHWDLOV�\RX�FDQ�SXW�LQ
WKHUH�WKH�EHWWHU�

:KDW�KDSSHQV�DORQJ�WKH�ZD\�LV�ZKHQ�\RX
UH�GRLQJ�WKDW�\RX
OO�GLVFRYHU�WKDW�WKHUH
V�D�ORW�RI�KROHV
WKDW�\RX�QHHG�WR�ILOO�DQG�LW
V�JRRG�WR�ILOO�WKRVH�KROHV�EHFDXVH�\RX�GRQ
W�UHDOO\�NQRZ�KRZ�WKH
DSSOLFDWLRQ�ZRUNV�XQWLO�\RX�GUDZ�HDFK�VFUHHQ�DQG�ZKDW�EXWWRQ�JRHV�WR�ZKHUH�DQG�DOO�WKHVH�VRUWV
RI�WKLQJV��EXW�WKDW
V�UHDOO\�KHOSIXO�QRW�RQO\�IRU�\RX�LQ�EUDLQVWRUPLQJ�DQG�HYHQ�SRWHQWLDOO\�DGGLQJ
QHZ�IHDWXUHV�WR�\RXU�DSSOLFDWLRQ��EXW�DOVR�IRU��OLNH�\RX�VDLG��WKH�GHYHORSHUV�DQG�WKH�GHVLJQHUV�
DQG�,
YH�H[SHULHQFHG�WHUULEOH�H[SHULHQFHV�ZKHQ�,�ILUVW�VWDUWHG�GRLQJ�L3KRQH�DSSV�

0\�ILUVW�L3KRQH�DSS�ZLWK�P\�SDUWQHU��ZH�KDG�D�JUHDW�LGHD��ZH�NQHZ�WKH�LGHD�LQ�RXU�KHDG�DQG�ZH
MXVW�SXW�LW�RXW�WKHUH�RQ�(ODQFH��DFWXDOO\�ZH�XVHG�(ODQFH�DV�ZHOO�DQG�ZH�JRW�D�GHYHORSHU��ZH�ZHUH
UHDOO\�H[FLWHG��VR�ZH�GLGQ
W�GR�UHVHDUFK�DV�PXFK�DV�ZH�VKRXOG�KDYH�DQG�ZH�MXVW�SLFNHG�WKH
FKHDSHVW�GHYHORSHU�

:H�ZHUH�\RXQJ�DQG�ZH�GLGQ
W�NQRZ�ZKDW�ZH�ZHUH�GRLQJ��EXW�LW�ZDV�D�JRRG�OHDUQLQJ�H[SHULHQFH
EHFDXVH�ZKDW�KDSSHQHG�ZDV�ZH�VDLG��KH\�KHUH
V�RXU�LGHD��GR�LW��DQG�WKH\�FDPH�EDFN�ZLWK
VRPHWKLQJ�WKDW�PHW�ZKDW�ZH�VDLG�WR�GR��EXW�LW�ZDVQ
W�ZKDW�RXU�YLVLRQ�ZDV��$QG�VR��WKHUH�ZHUH�D
ORW�RI�GLVFUHSDQFLHV�WKHUH�DQG�WKHUH�ZDV�D�ORW�RI�EDFN�DQG�IRUWK��DQG�OLWHUDOO\�LW�WRRN�DERXW�VL[
PRQWKV�WR�JHW�RXU�ILUVW�DSS�GRQH�

1RZ��,
OO�WHOO�\RX�WKDW�WKH�VHFRQG�DSS�ZH�KDG�GRQH�ZH�VWRU\�ERDUGHG�WKH�ZKROH�WKLQJ��LW�WRRN
DERXW�D�PRQWK��,
P�UHDOO\�JODG�WKDW�\RX�SLFNHG�XS�RQ�WKDW��1RZ��DV�IDU�DV�GHVLJQ��GHYHORSPHQW
DQG�VRXQG�HIIHFWV��,�WKLQN�WKDW
V�UHDOO\�LPSRUWDQW��:KDW�DUH�VRPH�WLSV�WKDW�\RX�KDYH�IRU�SHRSOH�DV
IDU�DV�SRVWLQJ�D�MRE�RQ�(ODQFH��IRU�H[DPSOH"

'R�\RX�SRVW�\RXU�HQWLUH�MRE"�,�NQRZ�D�ORW�RI�SHRSOH�JHW�VFDUHG�DERXW�VKDULQJ�DOO�RI�ZKDW�WKHLU�DSS



LV�JRLQJ�WR�EH�DQG�VRPHRQH�PLJKW�VWHDO�WKH�LGHD��+RZ�GR�\RX�ILQG�D�WUXVWZRUWK\�GHYHORSHU"�+RZ
GLG�\RX�JX\V�ILQG�\RXU�WUXVWZRUWK\�GHYHORSHU"

0LNH��<HDK��WKDW
V�D�JUHDW�TXHVWLRQ�DQG�,�ZDV�VXSHU�SDUDQRLG�ZKHQ�,�ILUVW�GLG�LW��WR�WKH�SRLQW�ZKHUH
,�IRXQG�RXU�GHVLJQHU�VHSDUDWHO\�IURP�RXU�GHYHORSHU�VR�WKDW�WKH\�FRXOGQ
W�UHDOO\�WDNH�WKH�HQWLUH
FRQFHSW�

3DW��7KDW
V�UHDOO\�VPDUW�

0LNH��,�IRXQG�LW�RQ�(ODQFH�DQG�ZKDW�,�GLG�ZDV�,�SRVWHG�MXVW�D�YDJXH�GHVFULSWLRQ�RI�ZKDW�ZH
UH
GRLQJ��VR�,�GHVFULEHG�LQ�SUREDEO\�D�FRXSOH�RI�SDUDJUDSKV�H[DFWO\�ZKDW�ZH�ZDQWHG�WR�GR��EXW�,
GLGQ
W�VKDUH�DQ\�GHWDLOV�

7KHQ��,�JRW�D�IDLU�DPRXQW�RI�UHVSRQVH�EDFN�IURP�LQWHUHVWHG�GHYHORSHUV��ZKLFK�\RX�W\SLFDOO\�ZLOO��,
KDG�WKHP�DOO�VLJQ�DQ�1'$�EHIRUH�,�UHOHDVHG�DQ\WKLQJ�DQG�RQFH�WKH\�GLG�WKHQ�,�JDYH�WKHP�WKH
FRPSOHWH�UHTXLUHPHQWV��2QFH�WKH\�VLJQHG�WKH�1'$��WKHQ�,�IHOW�FRPIRUWDEOH��,Q�KLQGVLJKW��ORRNLQJ
EDFN��,�GHILQLWHO\�WKLQN�LW
V�YHU\�YDOXDEOH�WR�EH�FDXWLRXV�WKDW�VRPHERG\�GRHVQ
W�WDNH�\RXU�LGHD��EXW
PRVW�RI�WKHVH�JX\V�WKDW�DUH�ORRNLQJ�IRU�ZRUN�WKHUH
V�PRUH�RSSRUWXQLW\�LQ�LW�IRU�WKHP�WR�EH�D
GHYHORSHU�DQG�JHW�JRRG�SRVLWLYH�UDWLQJV�IURP�SHRSOH�DQG�JHW�PRUH�EXVLQHVV�

7KHUH
V�D�KXJH�GHPDQG�IRU�L26�GHYHORSHUV�DQG�$QGURLG�GHYHORSHUV��VR�,�WKLQN�WKDW�PRVW�RI�WKHP
DUH�DFWXDOO\�MXVW�RXW�WR�PDNH�D�JUHDW�DSS�ZLWK�\RX�DQG�WKHQ�JHW�IXWXUH�EXVLQHVV�

3DW��<HDK�

0LNH��,�ZRXOG�VXJJHVW��LI�SRVVLEOH��LI�\RX�NQRZ�VRPHERG\�WKDW
V�PDGH�DQ�DSS��LW
V�EHVW�WR�JHW
UHFRPPHQGDWLRQV��VR�LI�WKHUH
V�D�QHWZRUN�ZLWKLQ�WKH�QLFKH�WKDW�\RX
UH�ORRNLQJ�DW�RU�LI�\RX�NQRZ
IULHQGV�RU�FROOHDJXHV�WKDW�KDYH�SHRSOH�WKH\�VXJJHVW��WKHQ�WKDW
V�WKH�URXWH�WR�JR�,
G�VD\��UDWKHU
WKDQ�JR�WR�(ODQFH��(ODQFH�LV�IDQWDVWLF��EXW�LW
V�DOZD\V�EHVW�LI�\RX�KDYH�NLQG�RI�ILUVW�SHUVRQ
UHFRPPHQGDWLRQV�

3DW��$EVROXWHO\��,�WKLQN�WKDW
V�UHDOO\�LPSRUWDQW��1RZ��KRZ�ORQJ�DJR�ZDV�LW�ZKHQ�\RX�VWDUWHG�\RXU
ILUVW�DSSOLFDWLRQ"

0LNH��:HOO��RXU�YHU\�ILUVW�RQH�ZDV�SUREDEO\�DERXW�D�\HDU�DQG�KDOI�

3DW��$�\HDU�DQG�D�KDOI��DQG�KRZ�ORQJ�GLG�WKDW�WDNH�IURP�VWDUW�RI�WKH�LGHD�WR�JHWWLQJ�LQWR�WKH�$SS
6WRUH"

0LNH��7KDW�RQH�WRRN�IRUHYHU��LW�VHHPHG�OLNH��,W�WRRN�SUREDEO\�,
G�VD\�DERXW���PRQWKV�

3DW��7KUHH�PRQWKV��DQG�LI�\RX�GRQ
W�PLQG�PH�DVNLQJ��ZKDW�ZDV�VRUW�RI�WKH�WRWDO�FRVWV�LQYROYHG
WKHUH"



0LNH��2XU�ILUVW�RQH�ZDV��,�WKLQN��DERXW�������

3DW���������2.��$QG�WKHQ�WKH�VHFRQG�DSS��LW�VRXQGV�OLNH�LW�KDSSHQHG�D�ORW�IDVWHU��DQG�ZDV�WKH
FRVW�WKH�VDPH�RU�ZDV�LW�NLQG�RI�OHVV�EHFDXVH�\RX�NLQG�RI�DOUHDG\�KDG�D�IUDPHZRUN�WKHUH"

0LNH��<HDK��LW�ZDV�OHVV��6R�WKHUH
V�WKH�IUDPHZRUN��EXW�DOVR�LI�\RX�GHDO�ZLWK�WKH�VDPH�GHYHORSHU
WKHUH
V�WKH�H[SHULHQFH��VR�WKH\�FRXOG�GR�LW�D�OLWWOH�ELW�TXLFNHU��6R�QRZ�ZH
YH�JRW�VRPH�SHRSOH�ZLWK
GHHS�NQRZOHGJH�DQG�WKH\�FDQ�GR�LW�PXFK�TXLFNHU�

3DW��2.��*UHDW��2.��/HW
V�UHZLQG�EDFN�WR�D�\HDU�DQG�D�KDOI�DJR��\RX�MXVW�FRPSOHWHG�\RXU�ILUVW
DSSOLFDWLRQ��\RX�SXW�LW�LQ�WKH�$SS�6WRUH��:KDW�KDSSHQV�WKHQ�EHFDXVH�,�NQRZ�IURP�H[SHULHQFH�DQG
IURP�P\�RZQ�FRPSDQ\�DQG�DOVR�IURP�KHDULQJ�DERXW�RWKHU�SHRSOH
V�FRPSDQLHV��WKDW�YHU\�UDUHO\
FDQ�\RX�MXVW�SXW�DQ�DSS�RXW�WKHUH�DQG�LW
V�JRLQJ�WR�WDNH�RII�ZLWKRXW�DQ\�DGGLWLRQDO�ZRUN��:KDW�ZDV
LW�OLNH�IRU�\RX�JX\V�ZKHQ�\RX�ILUVW�SRVWHG�\RXU�DSSOLFDWLRQ�LQ�WKH�$SS�6WRUH"�:DV�WKHUH�DQ\WKLQJ
WKDW�\RX�GLG�WR�KHOS�SURPRWH�LW"�:KDW�PDGH�LW�VXFFHVVIXO"

0LNH��6XUH��WKDW�LV�WKH�WRXJK�WKLQJ��LV�EHLQJ�IRXQG�DQG�WKDW
V�ZK\�,�VXJJHVW�ORRNLQJ�DW�D�QLFKH�WKDW
\RX�NQRZ�DQG�ORYH��VR�\RX�NQRZ�KRZ�WR�UHDOO\�DSSHDO�LQ�WKHUH��:KHQ�ZH�ODXQFKHG��LW�ZDV
HQRUPRXVO\�VWUHVVIXO�EHFDXVH�ZH�KDG�QR�LGHD�ZKDW�WR�GR��2QFH�LW�JRW�ODXQFKHG�DIWHU�WKH�LQLWLDO
VWUHVV�RI�RK��GRHV�LW�ZRUN��GRHV�LW�WDNH�WRR�ORQJ�WR�GRZQORDG��EDVLFDOO\�ZKDW�,�GLG�ZDV�,�MXVW
HPDLOHG�DOO�QLJKW�WR�GLIIHUHQW�SHRSOH�WKDW�HLWKHU�UHYLHZ�DSSV�RU�DUH�LQ�WKH�ILHOG�WKDW�DUH�LQWHUHVWHG�LQ
RXU�DSS��,�HQGHG�XS�KDYLQJ�PRUH�OXFN�ZLWK�WKRVH�EORJJHUV�DQG�SURIHVVLRQDOV�WKDW�DUH�LQ�HLWKHU�WKH
FKLOGUHQ
V�DSS�LQGXVWU\��RU�VSHHFK�WKHUDS\�DQG�HGXFDWLRQ���

3DW��0P�KPP�

0LNH�����UDWKHU�WKDQ�WKH�ELJ�UHYLHZHUV�WKDW�DUH�RXW�WKHUH��-XVW�EHFDXVH�WKH�ELJ�UHYLHZHUV�JHW�VR
PDQ\�VFRRSV�WKDW�WKH\�UHDOO\�SLFN�DQG�FKRRVH�

3DW��<HDK�

0LNH��,�UHDOO\�VWDUWHG�RXW�ZLWK�MXVW�NLQG�RI�PDVV�HPDLOLQJ�DQG�GLG�LW��KRQHVWO\�IRU�D�PRQWK��,�MXVW
NHSW�RQ�HPDLOLQJ�HYHU\ERG\�,�FRXOG�WKLQN�RI�DQG�HYHU\ERG\�WKDW�,�IRXQG�RQ�WKH�ZHE��DQG
HYHQWXDOO\�EXLOW�XS�HQRXJK�EX]]�WR�ZKHUH�SHRSOH�ZHUH�LQWHUHVWHG��,�ZRXOG�VD\��SUREDEO\�WKH�PRVW
LPSRUWDQW�DVSHFW�LV�WKH�UHYLHZV�RQ�WKH�$SS�6WRUH�LWVHOI�

,I�SHRSOH�HPDLO�\RX�DQG�VD\���+H\��,�ORYH�WKLV�SURGXFW��,W
V�IDQWDVWLF��LW
V�FKDQJHG�RXU�OLIH���RU�MXVW�
�,W�PDNHV�PH�ODXJK���RU�ZKDWHYHU��,
YH�JRWWHQ�RYHU�P\�VK\QHVV�RI�DVNLQJ�IRU�D�UHYLHZ��,I�SHRSOH
OLNH�LW��WKHQ�,�GRQ
W�IHHO�EDG�DERXW�VD\LQJ���+H\��ZRXOG�\RX�WDNH�D�TXLFN�VHF�WR�WHOO�WKH�$SS�6WRUH
WKDW"�

3DW��0P�KPP�



0LNH��3HRSOH�ORRN�DW�WKRVH�UHYLHZV��DQG�WKDW�,�WKLQN�LV�UHDOO\�WKH�PDLQ�JXLGLQJ�SRLQW�WR�KRZ�PDQ\
SHRSOH�EX\�\RXU�DSSV�

3DW��0P�KPP��$EVROXWHO\��,W�VRXQGV�OLNH�\RX�UHDOO\�SXW�LQ�VRPH�KDUG�ZRUN�DIWHU�WKH�DSS�ZHQW�OLYH
WR�DOPRVW�OLNH�JRULOOD�PDUNHWLQJ��<RX
UH�JRLQJ�RXW�WKHUH�RQ�WKH�IURQW�OLQH�DQG�MXVW�HPDLOLQJ�SHRSOH��,
WKLQN�WKDW
V�ZKDW�D�ORW�RI�SHRSOH�IRUJHW��LV�WKDW�LW�GRHVQ
W�MXVW�HQG�ZKHQ�\RX�JHW�\RXU�DSS�LQ�WKH
$SS�6WRUH��7KDW
V�DFWXDOO\�ZKHQ�LW�DOO�VWDUWV��<RX�UHDOO\�KDYH�WR�SXW�LQ�WKH�KDUG�ZRUN��DQG�\RX
VKRXOG�EHFDXVH�\RX
YH�VSHQW�VR�ORQJ�EXLOGLQJ�\RXU�DSS�DQG�JHWWLQJ�LW�XS�WKHUH��,�UHDOO\�DJUHH�ZLWK
\RX��DV�IDU�DV�WKH�DSS�UHYLHZ�VLWHV��:H
YH�VSHQW�VR�ORQJ�WU\LQJ�WR�FRQWDFW�DOO�WKRVH�DSS�UHYLHZ
VLWHV��WKH�ODUJH�RQHV��OLNH�WKH�8QRIILFLDO�$SS�%ORJ��DQG�DOO�WKHVH�RWKHU�RQHV�WKDW�,�NQHZ�WKDW�LI�ZH
JRW�RXU�DSSV�RQ�WKHUH��LW�ZRXOG�EH�KXJH�

0LNH��5LJKW�

3DW��/LNH�\RX�VDLG��WKH\
UH�MXVW�VR�VZDPSHG�ZLWK�UHTXHVWV�IURP�SHRSOH��<RXU�DGYLFH�LV�MXVW�VSRW
RQ��,�WKLQN��,W
V�MXVW�WR�JR�QLFKH�GRZQ�DQG�WR�UHDOO\�KHOS�WKH�SHRSOH�ZKR�KDYH�WKRVH�DXGLHQFHV�IHHO
OLNH�WKDW�DSS�ZDV�EXLOW�VSHFLILFDOO\�IRU�WKHLU�DXGLHQFH�

0LNH��5LJKW�

3DW��,�WKLQN�WKDW
V�YHU\��YHU\�VPDUW��7KH�UHYLHZV��WRR��DUH�H[WUHPHO\�LPSRUWDQW�DV�ZHOO��,W
V�MXVW�DOO
DERXW�DVNLQJ�DQG�GHYHORSLQJ�UHODWLRQVKLSV�ZLWK�SHRSOH��,�NQRZ�ZH
UH�WDONLQJ�DERXW�L7XQHV�DQG�WKH
$SS�6WRUH��EXW�WKDW
V�VRPHWKLQJ�\RX�KDYH�WR�GR�DV�ZHOO��7KDW
V�MXVW�D�FRPPRQ�WKHPH�WKURXJKRXW
SUHWW\�PXFK�P\�HQWLUH�EORJ��LV�WKH�LPSRUWDQFH�RI�UHODWLRQVKLSV�DQG�WKDW�H[WHQGV��LW�VHHPV�OLNH�
LQWR�WKH�$SS�6WRUH�DV�ZHOO�

0LNH��6RUU\�WR�LQWHUUXSW��EXW�\HDK��UHODWLRQVKLSV�DUH�UHDOO\�NH\��:H
YH�IRXQG�VRPH�DPD]LQJ
QHWZRUNV�IRU�FKLOGUHQ
V�VWXII��7KHUH
V�0RPV�ZLWK�$SSV��ZKLFK�KDV�EHHQ�DPD]LQJ�IRU�XV��:H
YH
OHDUQHG�WKLQJV�WKDW�ZH�QHYHU�ZRXOG�KDYH�UHDOL]HG��7KDW
V�RQH�RI�WKH�ELJ�EHQHILWV�IRU�XV�RI�MXPSLQJ
LQWR�WKH�DSS�ZRUOG�ZDV�MXVW�UHDOL]LQJ�WKLV�ZKROH�QHZ�ZRUOG�RXW�WKHUH�

7KHUH
V�VR�PDQ\�EULOOLDQW�SHRSOH�WKDW�DUH�ZRUNLQJ�RQ�DSSV�WKDW�\RX�FDQ�ILQG�ZKHQ�\RX�VWDUW��<RX
MRLQ�WKHVH�QHWZRUNV�DQG�\RX
OO�MXVW�EH�OLNH��P\�JRVK��7KHVH�JX\V�DUH�VR�VPDUW�DQG�WKH\
UH
H[FLWHG�DERXW�WKH�VDPH�WKLQJ�,
P�H[FLWHG�DERXW��6R��WKH�QHWZRUNV�DUH�UHDOO\�FUXFLDO�QRW�MXVW�WR
OHDUQ�WKLQJV��EXW�NLQG�RI�LQVSLUDWLRQDOO\��,�WKLQN��WRR�

3DW��0P�KPP��<HDK��$EVROXWHO\��2.��6R��\RX�KDYH�\RXU�ILUVW�DSS�RXW�WKHUH�DQG�LW
V�GRLQJ�ZHOO�
+RZ�ORQJ�XQWLO�\RXU�VHFRQG�RQH�FRPHV�RXW"

0LNH��:H�NLQG�RI�ZDLWHG�DERXW�WZR�PRQWKV�MXVW�WR�PDNH�VXUH�WKDW�LW�ZDV�UHDO�

3DW��0P�KPP�



0LNH��7R�PDNH�VXUH�WKDW�LW�ZDVQ
W�MXVW�D�IOXNH��7R�EH�KRQHVW��ZH�JRW�VRPH�HPDLOV�HDUO\�RQ��OLNH�,

PHQWLRQHG�EHIRUH�MXVW�VD\LQJ���+H\��WKLV�LV�JUHDW��7KLV�LV�KHOSLQJ�P\�GDXJKWHU�RU�P\�VRQ���6R��ZH

NQHZ�WKDW�ZH�ZHUH�JRLQJ�WR�JR�DKHDG�ZLWK�WKH�QH[W�RQH��EXW�LW�ZDV�D�ORW�RI�ZRUN�DQG�VR�ZH

ZDQWHG�WR�WDNH�D�OLWWOH�EUHDN��7KHQ��ZH�MXPSHG�LQWR�WKH�VHFRQG�RQH�DIWHU�WZR�PRQWKV��.LQG�RI�RXU

JRDO�KDV�EHHQ��ODVW�\HDU�ZH�SXW�RXW�,�WKLQN�VL[��+RSHIXOO\��WKLV�\HDU�ZH
OO�GR�DERXW�WKH�VDPH�

3DW��9HU\�QLFH�

0LNH��:H�GRQ
W�ZDQW�WR�GR�WRR�PDQ\��:H�ZDQW�RXUV�WR�EH�JRRG�DQG�PHDQLQJIXO�

3DW��0P�KPP�

0LNH��6R��ZH�GRQ
W�ZDQW�WR�MXVW�IORRG�WKH�$SS�6WRUH�ZLWK�RXU�DSSV�

3DW��5LJKW�

0LNH��7KHUH
V�D�ORW�RI�VWXII�\RX�FDQ�GR��VR�ZH�SODQ�WR�GR�PRUH�

3DW��5LJKW��,�ORYH�WKLV�FRQYHUVDWLRQ��:H�FRXOG�WDON�IRU�KRXUV��,�FRXOG�WDON�IRU�KRXUV�DERXW�WKLV�VWXII�

EXW�,�GR�ZDQW�WR�WRXFK�RQ�D�FRXSOH�NH\�SRLQWV�EHIRUH�ZH�ILQLVK�XS��7KH�ILUVW�RQH�LV��\RX�KDYH�D�ORW

RI�DSSV�RXW�WKHUH��$UH�\RX�SURPRWLQJ�\RXU�RWKHU�DSSV�ZLWKLQ�\RXU�RWKHU�DSSV��LI�WKDW�PDNHV

VHQVH"

0LNH��5LJKW�

3DW��$UH�\RX�FURVV�SURPRWLQJ�\RXU�DSSOLFDWLRQV�ZLWK�HDFK�RWKHU��DQG�KRZ�VXFFHVVIXO�KDV�WKDW

EHHQ�IRU�\RX"

0LNH��<HDK��ZH�DUH��:H�KDYH�D�OLQN�RQ�RXU�KRPH�SDJH�WKDW�EDVLFDOO\�VD\V���0RUH�0LOR���,W
OO�JR�WR

WKH�UHVW�RI�WKH�$SS�6WRUH��DOO�RI�RXU�DSSV�LQ�WKH�$SS�6WRUH�

3DW��7KLV�LV�ZLWKLQ�WKH�DSSOLFDWLRQ"

0LNH��:LWKLQ�WKH�DSSOLFDWLRQ�LWVHOI��,�KDYH�QR�LGHD�KRZ�VXFFHVVIXO�WKDW�LV�EHFDXVH�PHWULFV�DUH�D

OLWWOH�WRXJK�WR�FRPH�E\��,
YH�DFWXDOO\�VHHQ��DV�ZH�UROO�RXW�PRUH��ZH
OO�EH�PRUH�VXFFHVVIXO�ZLWK�RXU

RWKHU�DSSV��EXW�,�GRQ
W�KDYH�DQ\�KDUG�GDWD��XQIRUWXQDWHO\�

3DW��7KDW
V�WKH�RQH�WKLQJ�DERXW�$SSOH�LV�WKH\�GRQ
W�UHDOO\�GR�D�IDQWDVWLF�MRE�RI�OHWWLQJ�XV�NQRZ

H[DFWO\�ZKDW
V�JRLQJ�RQ�EHKLQG�WKH�VFHQHV��:KDW�DUH�VRPH�WRROV�WKDW�\RX�XVH�WR�NLQG�RI�WUDFN

\RXU�VDOHV�DQG�KRZ�\RXU�UDQNLQJV�DUH�JRLQJ"

0LNH��$SS�$QQLH�LV�WKH�RQH�,
G�UHFRPPHQG��$SS�$QQLH�ZLOO�WHOO�\RX�ZKHUH�\RX�VWDQG�LQ�\RXU



FDWHJRU\��ZKDW�UDQNLQJ�\RX�DUH��,W�ZLOO�WHOO�\RX�ZKDW�\RXU�VDOHV�ZHUH�GD\�E\�GD\��,W
OO�VKRZ�\RX�D
QLFH�JUDSK�IRU�\RXU�GLIIHUHQW�WUHQGV��,�IRXQG�WKDW�WKDW
V�WKH�PRVW�VXFFHVVIXO�IRU�PH�

3DW��0P�KPP�

0LNH��$OVR��$SSOH�KDV�WKHLU�RZQ��L7XQHV�&RQQHFW�$SS��ZKLFK�\RX�FRXOG�MXVW�TXLFNO\�FKHFN�\RXU
VWDWV�HDFK�GD\��%HWZHHQ�WKH�WZR��,
G�VD\�WKRVH�DUH�ZKDW�\RX�VKRXOG�ORRN�DW�

3DW��2.��&RRO��<HDK��(YHU\ERG\��$SS�$QQLH��$�3�3�$�1�1�,�(��7KDW
V�ZKDW�,�XVH�DV�ZHOO��DQG
LW
V�SUHWW\�KDQG\��7KH\�VHQG�\RX�DQ�HPDLO�HYHU\GD\��DV�IDU�DV�KRZ�PXFK�\RX
UH�PDNLQJ�RII�RI
HDFK�DSSOLFDWLRQ��ZKLFK�LV�UHDOO\�FRRO��1RZ��RQH�WLS�ZKLFK�PLJKW�EH�KHOSIXO�IRU�\RX��0LNH��WKDW�,
YH
EHHQ�XVLQJ�LV��,
YH�EHHQ�XVLQJ�D�FRXSOH�WKLQJV�WR�KHOS�NHHS�WUDFN�RI�ZKDW
V�JRLQJ�RQ�ZLWKLQ�RXU
DSSOLFDWLRQV��DV�IDU�DV�SHRSOH�FOLFNLQJ�RQ�GLIIHUHQW�OLQNV�

,�XVH�HLWKHU�D�WRRO�OLNH�%XG85/��%�8�'�8�5�/��WR�NLQG�RI��,�JXHVV��\RX�FRXOG�VD\��PDVN�D
GLIIHUHQW�OLQN�DQG�LW
OO�NHHS�WUDFN�RI�KRZ�PDQ\�WLPHV�SHRSOH�JR�WKURXJK�WKDW�OLQN�IRU�XV��$OVR��,�XVH
D�:RUG3UHVV�SOXJ�LQ�FDOOHG�3UHWW\�/LQN��ZKLFK�,�XVH�D�ORW�RI�WLPHV�IRU�DIILOLDWH�OLQNV�RQ�WKH�VLWH�WR
FOHDQ�XS�WKRVH�DIILOLDWH�OLQNV��ZKLFK�DUH�XVXDOO\�ORQJ�DQG�XJO\��,W�DOVR�NHHSV�WUDFN�RI�KRZ�PDQ\
WLPHV�SHRSOH�FOLFN�RQ�WKRVH�OLQNV�DV�ZHOO�

6R��WKDW
V�D�TXLFN�ZD\�WKDW�ZH�OLNH�WR�VHH�KRZ�PDQ\�SHRSOH����0RVW�RI�RXU�DSSOLFDWLRQV�KDYH�D
�PRUH�DSSV��EXWWRQ�LQ�WKHP��)RU�H[DPSOH��RXU��PRUH�DSSV��EXWWRQ�ZRXOG�EH�VRPHWKLQJ�OLNH�
�/RODSSV�FRP�PRUHDSSV���7KDW�ZRXOG�EH�WKH�DFWXDO�3UHWW\�/LQN��ZKLFK�NHHSV�WUDFN�RI�WKH�OLQN�
ZKLFK�WKHQ�JRHV�WR�D�PRELOH�SDJH�WKDW�VKRZV�WKH�UHVW�RI�RXU�DSSOLFDWLRQV�RQ�WKHUH�

7KDW
V�EHHQ�UHDOO\�KHOSIXO��DQG�ZH�FDQ�VHH�WKDW�WKDW
V�EHHQ�FOLFNHG�RQ�WHQV�RI�WKRXVDQGV�RI�WLPHV�
7KHQ�IURP�WKHUH��LW
V�NLQG�RI�MXVW�D�JXHVVLQJ�JDPH��EHFDXVH�DJDLQ�$SSOH�GRHVQ
W�UHDOO\�GR�D�JRRG
MRE�RI�NLQG�RI�EDFNWUDFNLQJ�DERXW�ZKHUH�RXU�VDOHV�DUH�FRPLQJ�IURP�DQG�KRZ�WKLQJV�KDSSHQ��,
GRQ
W�NQRZ�LI�WKDW
V�XVHIXO�

0LNH��<HDK��<HDK��,W�LV��,Q�RXU�QLFKH��ZLWK�FKLOGUHQ��WKHUH
V�D�ORW�RI�DWWHQWLRQ�QRZ�RQ�SULYDF\�
:H
UH�MXVW�RYHUO\�SDUDQRLG��VR�ZH
UH�NLQG�RI�LQWHQWLRQDOO\�QRW�WUDFNLQJ�WKLQJV��EXW�WKDW�ZRXOG�EH
YHU\�KHOSIXO�IRU�RXU�DSSV�WKDW�DUH�GLUHFWHG�PRUH�WR�SURIHVVLRQDOV�

3DW��&RRO��&RRO��$OO�ULJKW��$ZHVRPH��1RZ��ZKDW�DERXW�SULFLQJ"�1RZ��\RX�VDLG�HDUOLHU�WKDW�\RX
SULFH�\RXU�DSSV�DW��������:KDW�ZDV�WKH�WKLQNLQJ�EHKLQG�WKDW"�+DYH�\RX�WULHG�DQ\�RWKHU�SULFHV"
+DYH�\RX�WKRXJKW�DERXW�GRLQJ�WKH�IUHH�ZLWK�DSS�SXUFKDVHV"

0LNH��<HS�

3DW��,W�VRXQGHG�OLNH�\RX�KDG�VRPH�VWURQJ�WKRXJKWV�DERXW�SULFLQJ��VR�,
G�ORYH�WR�KHDU�\RXU
WKRXJKWV�DERXW�WKDW�



0LNH��<HDK��<HDK��,W
V�GHILQLWHO\�D�WRXJK�GHFLVLRQ��EXW�WKH�EHDXW\�RI�WKH�$SS�6WRUH�LV�LW
V�QRW�OLNH

\RXU�FRUQHU�VWRUH�ZKHQ�\RX�JR�DQG�EX\�D�ORDI�RI�EUHDG�DQG�SD\�������RU�ZKDWHYHU�WKDW�FRVWV�

DQG�JR�EDFN�WKH�QH[W�GD\�DQG�LW
V��������<RX
UH�OLNH��ZKDW
V�JRLQJ�RQ�KHUH��:LWK�WKH�$SS�6WRUH�

ZKHQ�SHRSOH�EX\�\RXU�DSS��WKH\
UH�QRW�JRLQJ�WR�FRPH�EDFN�DQG�UHEX\�LW��6R��\RX�FRXOG�DFWXDOO\

WR\�ZLWK�GLIIHUHQW�SULFHV��DQG�VHH�ZKDW�ZRUNV�

3DW��0P�KPP�

0LNH��6R��,�GLG�VRPH�H[SHULPHQWLQJ�ZLWK�WKDW��2XU�GHFLVLRQ�WRRN�WKH�FRPSHWLWLRQ�LQWR�DFFRXQW�IRU

D�ODUJH�SDUW��WRR��$�ORW�RI�RXU�FRPSHWLWLRQ�ZHUH�UHDOO\�KLJK�SULFHG�DSSV��EHFDXVH�LW�LV�D�SUHPLXP

VSDFH��:KDW�ZH�ZDQWHG�WR�GR�ZDV��ZH�ZDQWHG�WR�EH�RQH�RI�WKH�DIIRUGDEOH�NLQG�RI�HYHU\�PDQ
V

DSSOLFDWLRQ�VR�SDUHQWV�FRXOG�EX\�LW�

:H�DOUHDG\�ZHQW�LQ�NQRZLQJ�WKDW�ZH
UH�JRLQJ�WR�SULFH�RQ�WKH�ORZHU�VFDOH��:H�LQLWLDOO\�ZHQW�LQ�DW

�������WKLQNLQJ�WKDW�ZDV�RXU�SULFH��DQG�,�GLG�JR�XS�DQG�GRZQ��,�DFWXDOO\�IRXQG��VRPHWLPHV�ZKHQ�,

ZHQW�XS�LQ�SULFH�WR��VD\���������ZH�DFWXDOO\�PDGH�HYHQ�PRUH�VDOHV��1RW�MXVW�PRUH�PRQH\��EXW

PRUH�VDOHV��,W�ZDV�NLQG�RI�PRUH�RQ�SULQFLSOH�WKDW�ZH�ZDQWHG�WR�NHHS�LW�DW�D�ORZHU�SULFH�WKDQ�WKDW�

VR�ZH�GHFLGHG�������IRU�RXU�FXUUHQW�VXLWH�RI�DSSV�ZDV�DV�KLJK�DV�ZH�ZDQWHG�WR�JR�

<RX�PHQWLRQHG�WKH�IUHHPLXP�PRGHO��VR�JLYLQJ�DZD\�VRPHWKLQJ�IRU�IUHH�DQG�WKHQ�DOORZLQJ�D

FXVWRPHU�WR�SXUFKDVH�LI�WKH\�ZDQW�PRUH�DQG�WKDW
V�KXJHO\�SRSXODU��D�ORW�RI�SHRSOH�GR�WKDW�DQG�LW
V

EHHQ�YHU\�VXFFHVVIXO��,W�GLGQ
W�KDSSHQ�WR�ZRUN�ZLWK�ZKDW�ZH�KDG�LQ�PLQG��WKRXJK�ZH�DUH�ORRNLQJ

DW�LW�IRU�IXWXUH�DSSV��(YHU\WKLQJ�,
YH�UHDG��VLQFH�,�KDYHQ
W�GRQH�LW�P\VHOI�,�FDQ
W�VD\�IRU�VXUH��EXW�,

KDYH�KHDUG�WKDW�WKLV�LV�D�YHU\�VXFFHVVIXO�PRGHO�

3DW��0P�KPP�

0LNH��7KHUH
V�DOVR�WKH�DG�URXWH�LI�\RX�ZDQW�WR�GR�IUHH�DSSV�DQG�WKHQ�PDNH�PRQH\�RII�RI�DGV��7KDW

LV�IRU�VRPH�SHRSOH��H[WUHPHO\�VXFFHVVIXO��2EYLRXVO\�IRU�XV��VLQFH�ZH
UH�LQ�WKH�FKLOGUHQ
V�VSDFH�

LW
V�QRW�JRLQJ�WR�ZRUN�

3DW��<HDK��,�PHDQ��,�WKLQN�WKH�OHVVRQ�LV�WKDW�WKHUH�DUH�WRQV�RI�GLIIHUHQW�PRGHOV�RXW�WKHUH�IRU

SULFLQJ��DQG�\RX�NLQG�RI�MXVW�KDYH�WR�SOD\�DURXQG�DQG�VHH�ZKDW�ZLOO�ZRUN�EHVW��QRW�RQO\�IRU�\RX�EXW

IRU�WKH�SHRSOH�ZKR�DUH�JRLQJ�WR�EH�FRQVXPLQJ�\RXU�DSSOLFDWLRQ��,�KDYH�H[SHULHQFH�ZLWK�IUHH�DSSV�

,�KDYH�H[SHULHQFH�ZLWK�SDLG�DSSV��ERWK�KDYH�EHHQ�VXFFHVVIXO�IRU�XV��DQG�VRPH�DSSV�WKDW�ZH

WKRXJKW�ZRXOG�GR�EHWWHU�IUHH�DFWXDOO\�GR�EHWWHU�SDLG�DQG�YLFH�YHUVD��6R�LW
V�D�YHU\�GLIILFXOW�WKLQJ�WR

ILJXUH�RXW��7KH�$SS�6WRUH�LV�VWLOO�UHODWLYHO\�QHZ�LQ�WKLV�ZRUOG��VR�SHRSOH�DUH�VWLOO�OHDUQLQJ�DERXW�LW

HYHU\�GD\��DV�,
P�VXUH�\RX�DQG�,�DUH�ERWK�DV�ZHOO��7KH�ODVW�WKLQJ�,�ZDQW�WR�WDON�DERXW�LV�H[SRVXUH

DQG�KRZ�LPSRUWDQW�LW�LV�WR�EH�H[SRVHG�LQ�WKH�$SS�6WRUH��'LG�\RX�HYHU�KDYH�\RXU�DSSOLFDWLRQV�

NLQG�RI�UDQNLQJ�LQ�WKH�WRS�OLVW��DQG�NLQG�RI�KRZ�LPSRUWDQW�GR�\RX�WKLQN�WKDW�LV�WR�WKH�VXFFHVV�RI�WKH

DSSOLFDWLRQ"

0LNH��<HDK��KXJHO\�LPSRUWDQW��,
G�VD\��,
G�NLQG�RI�VSOLW�LW�XS�LQWR�GLIIHUHQW�JURXSV�VR�WKHUH
V�MXVW



UDQNLQJ�ZLWKLQ�WKH�FDWHJRU\�WKDW�$SSOH�SXWV�LW�LQ��DQG�LI�\RX
UH�RQ�WKDW�WRS����RU�VR��WKHQ�\RX
UH�LQ
YHU\�JRRG�VKDSH��6R��UDQNLQJ�DV�KLJK�DV�SRVVLEOH�LV�UHDOO\�LPSRUWDQW��7KHUH
V�DOVR�WKH�VWDII
SLFNV��ZKLFK�$SSOH�KDV��DQG�LI�\RX�DUH�D�VWDII�SLFN�RU�D�IHDWXUHG�DSS��DV�ZH�ZHUH�OXFN\�HQRXJK
WR�EH�IRU�D�FRXSOH�RI�RFFDVLRQV��WKHQ�\RX
OO�VHH�\RXU�VDOHV�VKRRW�XS�VXGGHQO\��DQG�\RX�ZRQ
W
NQRZ�ZKDW
V�JRLQJ�RQ��EXW�\RX
UH�IHDWXUHG�VRPHZKHUH�

3DW��+RZ�GR�\RX�JHW�WR�EH�D�VWDII�SLFN��RU�IHDWXUHG��RU�D�KRW�DSSOLFDWLRQ"

0LNH��1RERG\�NQRZV��\RX�MXVW�KDYH�WR�EH�OXFN\�ZLWK�$SSOH��DQG�VRPHERG\�NH\�RQ�$SSOH
V�VLGH
KDV�WR�FRPH�DFURVV�\RX�

3DW��5LJKW��VR�\RX�MXVW�KDYH�WR�UHDOO\�FUHDWH�DQ�DZHVRPH�DSSOLFDWLRQ��,�JXHVV��DQG�MXVW�KRSH�IRU
WKH�EHVW�

0LNH���<HDK��DQG�,�ZRXOG�VD\��IRU�RXU�VWUDWHJ\��DW�OHDVW��ZDV�NH\�ZRUGV��ZDV�EHLQJ�UDQNHG�KLJK
IRU�FHUWDLQ�NH\�ZRUGV��,W
V�QRW�QHFHVVDU\�ZLWKLQ�HGXFDWLRQ��ZH
UH�QRW�QHFHVVDULO\�UDQNHG�YHU\
KLJK�EXW�ZKHQ�SHRSOH�ORRN�IRU�VRPHWKLQJ��ZKHQ�WKH\�ORRN�IRU�VSHHFK�WKHUDS\��ZH
OO�EH�DPRQJ�WKH
ILUVW�WKDW�SRS�XS�DQG�WKDW�LV�YHU\�LPSRUWDQW�ZKHQ�\RX
UH�LQ�PRUH�RI�D�QLFKH«

3DW��2.�

0LNH��«�EHFDXVH�,�GRQ
W�NQRZ�KRZ�RIWHQ�SHRSOH�VWXPEOH�DFURVV�DSSV�ZKHQ�WKH\
UH�MXVW�NLQG�RI
VFUROOLQJ�WKURXJK�HGXFDWLRQ��RU�JDPHV��RU�VRPHWKLQJ�OLNH�WKDW��EXW�D�ORW�ZLOO�VHDUFK�IRU�NH\�ZRUGV
DQG�LI�\RX�SRS�XS�DQG�\RX�KDYH�JRRG�UDWLQJV�WKHQ�WKH\
UH�OLNHO\�WR�SXUFKDVH�

3DW��+RZ�GR�\RX�WDLORU�DQ�DSSOLFDWLRQ�WR�D�VSHFLILF�NH\�ZRUG"�:KDW�DUH�VRPH�WLSV�WR�PDNH�VXUH
WKDW�\RX�KDYH�D�KLJK�SRVVLELOLW\�RI�EHLQJ�IRXQG�D�SDUWLFXODU�NH\�ZRUG"

0LNH��<RXU�QDPH�PDWWHUV��VR�WKH�QDPH�RI�WKH�DSSOLFDWLRQ�PDWWHUV��2XUV�LV�6SHHFK�ZLWK�0LOR��VR
ZKHQ�\RX�VHDUFK�IRU�VSHHFK��ZH
UH�JRLQJ�WR�SRS�XS�KLJK��7KHUH
V�DOVR��$SSOH�JLYHV�\RX����
FKDUDFWHUV�WR�FRPH�XS�ZLWK�NH\�ZRUGV�DQG�VR�\RX�KDYH�WR�XVH�WKRVH�H[WUHPHO\�ZLVHO\��,W
V
SUHWW\�WRXJK�EXW�,�ZRXOG�VD\��DJDLQ��OLNH�\RX�PHQWLRQHG�EHIRUH��\RX�MXVW�KDYH�WR�EXLOG�D�JRRG
DSSOLFDWLRQ�

3DW��0P�KPP�

0LNH��<RX�KDYH�WR�EH�SRSXODU�HQRXJK�WR�ZKHUH�\RX�SRS�XS��6R�LWV�QRW�MXVW�\RXU�QDPH�DQG�\RXU
NH\�ZRUGV��WKHUH
V�DQ�DOJRULWKP�EHKLQG�LW�ZKHUH�WKH\�ORRN�DW�\RXU�SRSXODULW\�RYHU�WKH�ODVW�[
QXPEHU�RI�GD\V��DQG�,�EHOLHYH�HYHQ�\RXU�UDWLQJV�DV�ZHOO��6R�OLNH�DQ\WKLQJ�HOVH��OLNH�\RX�DOZD\V
SUHDFK�RQ�\RXU�SRGFDVW��\RX
YH�JRW�WR�VWDUW�ZLWK�EXLOGLQJ�VRPHWKLQJ�YHU\�JRRG�EXW�WKHQ�DOVR��LW
KHOSV�WR�WDLORU�\RXU�QDPH�VR�\RX�FRPH�DFURVV�LQ�WKRVH�NH\�ZRUGV�

3DW��5LJKW��DEVROXWHO\��1RZ��DUH�WKHUH�DQ\�WRROV�RXW�WKHUH�WKDW�ZH�FRXOG�XVH�WR�NLQG�RI�JDXJH



ZKDW�NH\�ZRUGV�DUH�EHLQJ�VHDUFKHG�IRU�DQG�ZKLFK�RQHV�DUHQ
W"

0LNH��,�XVHG�WKH�*RRJOH�WRRO�

3DW��2.�

0LNH��%XW�DOVR��ZH�DFWXDOO\�VSRNH�WR�GLIIHUHQW�SHRSOH�LQ�WKH�LQGXVWU\��DQG�SDUHQWV�WKDW�ZH�ZRXOG

EH�WDUJHWLQJ��DQG�NLQG�RI�VDLG��ZKDW�ZRXOG�\RX�VHDUFK�IRU�LI�\RX
UH�ORRNLQJ�IRU�DQ�DSS�OLNH�WKLV"

6R��ZH�NLQG�RI�GLG�RQ�WKH�JURXQG�UHVHDUFK��WRR�

3DW��<HDK��,�WKLQN�WKDW
V�YHU\�VPDUW�EHFDXVH�*RRJOH�$G:RUGV�NH\�ZRUG�WRRO��RU�WRROV�OLNH�0DUNHW

6DPXUDL��RU�/RQJ�7DLO�3UR��RU�ZKDWHYHU��WKRVH�DUH�JRLQJ�WR�EH�JRRG��EXW�WKDW
V�D�*RRJOH�VHDUFK�

DQG�,�WKLQN�SHRSOH�JRLQJ�LQWR�L7XQHV�DUH�JRLQJ�WR�EH�SUREDEO\�VHDUFKLQJ�ZLWK�D�GLIIHUHQW�WKRXJKW�LQ

PLQG��QRW�QHFHVVDULO\�WR�ILQG�TXLFN�DQG�HDV\�LQIRUPDWLRQ�DERXW�VRPHWKLQJ�WKH\
UH�VHDUFKLQJ�IRU

DQVZHUV�DERXW��EXW�WKH\
UH�DFWXDOO\�ORRNLQJ�IRU�GLIIHUHQW�DSSOLFDWLRQV��6R�LW�SUREDEO\�DOLJQV�D�OLWWOH

ELW��EXW�,�WKLQN��OLNH�\RX�VDLG��JRLQJ�DQG�GRLQJ�WKH�JURXQG�ZRUN�DQG�DFWXDOO\�JHWWLQJ�LQWR�\RXU�QLFKH

DQG�XQGHUVWDQGLQJ�ZKDW�WHUPV��ZKDW�ODQJXDJH�WKH\
UH�XVLQJ�WR�SRWHQWLDOO\�VHDUFK�IRU�WKRVH�DSSV�

,�WKLQN�WKDW
V�H[WUHPHO\�LPSRUWDQW��0XFK�OLNH�,�VDLG�ZLWK�$SSOH��D�ORW�RI�LW�LV�NLQG�RI�DQ�HGXFDWHG

JXHVVLQJ�JDPH��,�JXHVV�\RX�FRXOG�VD\�

0LNH��<HDK��DEVROXWHO\�

3DW��2.��6R��DJDLQ��0LNH��,�ZDQW�WR�WKDQN�\RX�IRU�EHLQJ�RQ�WKH�VKRZ��,�MXVW�ZDQW�WR�HQG�ZLWK�RQH

TXHVWLRQ��RU�DFWXDOO\�D�FRXSOH�TXHVWLRQV��H[FXVH�PH��-XVW��ILUVW�ZKDW�DUH�VRPH�TXLFN�WLSV�\RX

KDYH�IRU�SHRSOH�ZKR�DUH�LQWHUHVWHG�LQ�JHWWLQJ�LQWR�WKH�$SS�6WRUH�DQG�PDNLQJ�DQ�DSS�IRU

WKHPVHOYHV"

0LNH��:HOO��,
G�VD\�WKLQN�LW�WKURXJK��JHW�D�SHQ�WR�SDSHU��GR�WKH�NLQG�RI�EDFN�RI�WKH�QDSNLQ�W\SH�RI

WKLQJ��ZULWH�LW�RXW��VHH�LI�LW
V�D�YLDEOH�LGHD��DQG�WKHQ�WU\�WR�PDNH�LW�KDSSHQ��,
G�VD\�WDON�WR

VRPHERG\�WKDW�\RX�NQRZ�ZKR
V�GRQH�LW��,I�DQ\ERG\�ZDQWV�WR�UHDFK�RXW�WR�PH��WKDW
V�SHUIHFWO\

ILQH��EXW�GR�WKH�NLQG�RI��SOD\�LW�RXW��ZULWH�LW�GRZQ��WDON�WR�GLIIHUHQW�SHRSOH�DQG�WKHQ�LI�\RX�UHDOO\�IHHO

LQ�\RXU�ERQHV�OLNH�LW
V�JRLQJ�WR�EH�VXFFHVVIXO�DQG�\RX�FRXOG�DIIRUG�WR�SD\�ZKDW�LW�ZRXOG�WDNH�WR

VWDUW�XS�\RXU�ILUVW�DSS��WKHQ�MXPS�LQWR�LW�

3DW��*UHDW��JUHDW��JUHDW�DGYLFH��JUHDW�VRXQG�DGYLFH��0LNH��7KDQN�\RX�VR�PXFK��DJDLQ��,I�SHRSOH

ZDQWHG�WR�FRQWDFW�\RX��PD\EH�WKH\�KDG�D�FRXSOH�TXHVWLRQV��ZKDW�ZRXOG�EH�WKH�EHVW�SODFH�WR�JR

WR�WDON�WR�\RX"

0LNH��,
G�VD\�MXVW�HPDLO�PH�DW�PLNH#VSHHFKZLWKPLOR�FRP�

3DW��0LNH#VSHHFKZLWKPLOR�FRP��0�,�.�(��DQG�WKDW
V�WKH�ZHE�VLWH��,�ZRXOG�DVVXPH��WR�OHDUQ�PRUH

DERXW�WKH�DSSOLFDWLRQV��ULJKW��6SHHFK�ZLWK�0LOR"



0LNH��5LJKW��\HS��\HDK��DEVROXWHO\��VSHHFKZLWKPLOR�FRP�

3DW��$OO�ULJKW��DZHVRPH��WKDQN�\RX�DJDLQ��0LNH��IRU�\RXU�WLPH��,
P�VXUH�HYHU\ERG\�DSSUHFLDWHV�DOO

WKH�ZLVGRP�DQG�WKRXJKWV��DQG�LQVSLUDWLRQ�WKDW�\RX
YH�JLYHQ�XV�WRGD\��DQG�,�MXVW�ZLVK�\RX�HYHQ

PRUH�FRQWLQXHG�VXFFHVV�������.�D�PRQWK��WKDW
V�DPD]LQJ�DQG�,�FDQ
W�ZDLW�WR�KHDU�EDFN�IURP�\RX

LQ�D�\HDUV
�WLPH�DQG�LW
V���RU���RU���WLPHV�WKDW�

0LNH��7KDQN�\RX��,�DSSUHFLDWH�LW��,�KRSH�VR�

3DW��$OO�ULJKW��0LNH��ZH
OO�WDON�VRRQ�

0LNH��$OO�ULJKW��WKDQN�\RX��3DW�

3DW��7KDQNV��$OO�ULJKW��,�KRSH�\RX�HQMR\HG�WKDW�LQWHUYLHZ�ZLWK�0LNH�ZLWK�VSHHFKZLWKPLOR�FRP��DQG

0LNH�DFWXDOO\�VHQW�PH�D�IROORZ�XS�HPDLO�DIWHU�WKH�LQWHUYLHZ�EHFDXVH�KH�IHOW�ZH�VNLSSHG�RYHU

VRPHWKLQJ�UHDOO\�LPSRUWDQW�GXULQJ�RXU�FRQYHUVDWLRQ�IRU�DQ\RQH�LQWHUHVWHG�LQ�L3KRQH�DSSV��ZKLFK

LV�WKH�LPSRUWDQFH�RI�EUDQGLQJ�

+HUH
V�H[DFWO\�ZKDW�KH�VDLG�LQ�KLV�HPDLO��KH�VDLG���:H�VSRNH�D�ELW�DERXW�VWDQGLQJ�RXW�LQ�WKH�$SS

6WRUH�DQG�WR�PH��RQH�RI�WKH�PRVW�HIIHFWLYH�ZD\V�WR�VWDQG�RXW�LV�WR�KDYH�D�ZHOO�NQRZQ�EUDQG�

:KHQ�VWDUWHG�XS�ZH�ZHUH�YHU\�FRQVFLRXV�RI�KRZ�ZH�ZDQWHG�RXU�EUDQG�WR�EH�QRWLFHG�DQG

VKDUHG��ZKHQ�LW�FRPHV�WR�ZRUG�RI�PRXWK�KDYLQJ�D�FRQVLVWHQW��DQG�HDV\�WR�UHPHPEHU�EUDQG

PDNHV�DOO�WKH�GLIIHUHQFH�LQ�WKH�ZRUOG��7KH�DSS�ZRUOG�LV�SUHWW\�:LOG�:HVW�ULJKW�QRZ��EXW�LW�ZRQ
W

VWD\�WKDW�ZD\��6R��KDYLQJ�DQ�HIIHFWLYH�EUDQG�ZLOO�JLYH�\RX�D�OHJ�XS�RYHU�WKH�FRPSHWLWLRQ��

7KLV�LV�3DW�QRZ��,�WKLQN�WKDW
V�YHU\�LPSRUWDQW�DQG��0LNH��LI�\RX
UH�OLVWHQLQJ��WKDQN�\RX�IRU�WKH�IROORZ

XS��WKDW�PHDQV�D�ORW�DQG�UHDOO\�VKRZV�WKDW�\RX�FDUH�DERXW�WKH�63,�DXGLHQFH�KHUH�DQG�,�NQRZ�ZH

DOO�UHDOO\�DSSUHFLDWH�WKDW��EXW�,�FRXOGQ
W�DJUHH�PRUH��%UDQGLQJ�LV�YHU\�LPSRUWDQW��HVSHFLDOO\�RQOLQH�

DQG�WKDW
V�DFWXDOO\�VRPHWKLQJ�WKDW�P\�SDUWQHU�DQG�,�FDQ�DFWXDOO\�ZRUN�RQ�D�OLWWOH�ELW�EHWWHU��6R��,

KRSH�\RX�JX\V�HQMR\HG�WKH�VKRZ��WKDW
V�LW��VR�WKDQN�\RX�DJDLQ�IRU�WDNLQJ�WKH�WLPH�WR�OLVWHQ�WRGD\�

,I�\RX�ZDQW�WR�FRQWULEXWH�DW�DOO��WKHUH
V�QRWKLQJ�WR�EX\��EXW�D�TXLFN�UHYLHZ�RQ�L7XQHV�ZRXOG�EH

H[FHOOHQW��,�WKLQN�ZH
UH�XS�WR�������VWDU�UHYLHZV�DW�WKLV�WLPH��ZKLFK�LV�DZHVRPH�

7KDQN�\RX�VR�PXFK��DQG�SOHDVH�MXVW�KDYH�D�ZRQGHUIXO�UHVW�RI�\RXU�GD\�DQG�WDNH�DFWLRQ��QRWKLQJ

KDSSHQV�XQWLO�\RX�GR�VRPHWKLQJ��6R�JR�DQG�GR�VRPHWKLQJ��&KHHUV�DQG�,
OO�WDON�WR�\RX�ODWHU��E\H�

$QQRXQFHU��7KDQNV�IRU�OLVWHQLQJ�WR�WKH�6PDUW�3DVVLYH�,QFRPH�3RGFDVW�DW

ZZZ�VPDUWSDVVLYHLQFRPH�FRP�


