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 ��EXOOHW�VXPPDU\ 
 

· -XVW�ȴ[LQJ�WHFKQRORJ\�ZKHQ�LW�EUHDNV�LV�VR����� 

· 7KHVH�GD\V�PRVW�EXVLQHVVHV�SUHIHU�DQ�Ζ7�SDUWQHU�ZKR 
 SURDFWLYHO\�SUHYHQWV�SUREOHPV�IURP�KDSSHQLQJ 

· ΖI�\RX�GRQȇW�KDYH�WKLV��ZH�UHDOO\�VKRXOG�WDON�RQ�D�QR 
�REOLJDWLRQ�EDVLV 

:KHQ�\RXȇUH�SLFNLQJ�D�QHZ�Ζ7�VXSSRUW�SDUWQHU��RI�FRXUVH�\RX�ZDQW 
WR�NQRZ�WKH\ȇOO�UHDFW�TXLFNO\�ZKHQ�VRPHWKLQJ�JRHV�ZURQJ��7KH 
IDVWHU�D�SUREOHP�LV�ȴ[HG��WKH�OHVV�GRZQWLPH�\RX�KDYH��DQG�WKH 
OHVV�H[SHQVLYH�LW�LV� 
 
%XW�KRZ�ZRXOG�\RX�IHHO�LI�\RX�NQHZ�WKDW�PDQ\�RI�WKH�SUREOHPV 
\RXȇYH�VXHUHG�UHFHQWO\�FRXOG�KDYH�EHHQ�DYRLGHG�HQWLUHO\"�ΖI�\RXU 
FXUUHQW�Ζ7�VXSSRUW�FRPSDQ\�KDG�D�PRUH�SURDFWLYH�DSSURDFK�WR 
WHFKQRORJ\" 
 
3UHWW\�DQQR\HG��ULJKW" 



dŚĞƐĞ�ĚĂǇƐ�ŵŽƐƚ�ďƵƐŝŶĞƐƐĞƐ�ƉƌĞĨĞƌ 
ĂŶ�/d�ƉĂƌƚŶĞƌ�ǁŚŽ�ƉƌŽĂĐƟǀĞůǇ 
ƉƌĞǀĞŶƚƐ�ƉƌŽďůĞŵƐ 

1RW�RQO\�FDQ�\RX�SUHYHQW�\RXU�EXVLQHVV�IURP�JULQGLQJ�
WR�D�KDOW��EXW�\RX�FDQ�DOVR�VDYH�D�ORW�RI�PRQH\� 
 
%DFN�LQ�WKH�GD\��SXUHO\�UHDFWLYH 
VXSSRUW�ZDV�SRSXODU��ΖW�ZDV�WKH 
ZD\�WHFK�VXSSRUW�GLG�WKLQJV� 
$�SUREOHP�KDSSHQHG��VR�ZH 
ȴ[HG�LW� 
 
%XW�LQ�UHFHQW�\HDUV�WKLQJV 
KDYH�FKDQJHG��IRU�WKH�EHWWHU� 
%XVLQHVVHV�DUH�UHDOLVLQJ�WKDW 
IHZHU�XQSODQQHG�FDOOV�WR�DQ�Ζ7 
KHOSGHVN�LV�D�YHU\�JRRG�WKLQJ� 
 
<RX�QHHG�D�SURDFWLYH�SDUWQHU 
ZKRȇV�ZRUNLQJ�DZD\�LQ�WKH�EDFNJURXQG�WR�PRQLWRU��PDLQWDLQ�DQG�XSGDWH�\RXU 
HQWLUH�QHWZRUN� 
 
:HȇYH�ZRUNHG�WKLV�ZD\�IRU�D�ORQJ�WLPH�DQG�PXFK�SUHIHU�LW��%HFDXVH�LW�PHDQV�ZH 
FDQ�VSRW�DQG�GHDO�ZLWK�SUREOHPV�EHIRUH�WKH\�KDSSHQ��RIWHQ��ZLWKRXW�RXU�FOLHQWV 
QHHGLQJ�WR�NQRZ�WKHUHȇV�EHHQ�DQ�LVVXH�� 
 
3OXV�ZH�FDQ�DQWLFLSDWH�ZKHQ�RXU�FOLHQWV�QHHG�WR�ORRN�DW�FKDQJLQJ�RU�XSJUDGLQJ 
WKHLU�GHYLFHV��VRIWZDUH�RU�VHFXULW\��UHGXFLQJ�XQH[SHFWHG�VSHQG�DQG�HQFRXUDJ�
LQJ�EHWWHU�EXGJHWLQJ� 
 
7KH�ROG�FOLFK«�ULQJV�WUXH��SUHYHQWLRQ�LV�EHWWHU�WKDQ�FXUH� 
 
:H�FDOO�WKLV�3URDFWLYH�3UREOHP�3UHYHQWLRQ��$QG�WKH�EHQHȴWV�DUH�KXJHȐ 



��E�&/d͗�>�^^��KtEd/D� 

'RZQWLPH�LV�D�VHULRXV 
GUDLQ�RQ�\RXU�EXVLQHVV� 
 
(YHQ����PLQXWHV�GRZQWLPH�FDQ�FDXVH�FKDRV�DV�SHRSOH�FDQȇW�FRPSOHWH�ZRUN�RU 
FRQWDFW�FOLHQWV��7KH\�FDQ�HDVLO\�ORVH�IRFXV��ΖWȇV�GHPRWLYDWLQJ�DQG�GDPDJHV�\RXU 
WHDPȇV�SURGXFWLYLW\� 
 
7KHQ�LW�FDQ�EH�D�UHDO�VORJ�WR�JHW�SHRSOH�EDFN�RQ�WUDFN�DJDLQ��$QG�LI�\RXȇUH 
H[SHULHQFLQJ�UHJXODU�SHULRGV�RI�GRZQWLPH�WKLV�ZLOO�EH�IUXVWUDWLQJ�IRU�HYHU\RQH� 
<RXU�SHRSOH�ZLOO�EH�VLFN�RI�LW��DQG�\RX�ZLOO�ORVH�PRQH\�DQG�SRWHQWLDOO\�VRPH 
JUHDW�SHRSOH�DORQJ�WKH�ZD\� 

��E�&/d͗�D�^^/s���K^d�����������������������
^�s/E'^ 

(YHU\�VHFRQG�\RXU�V\VWHP�LV 
GRZQ�RU�XQGHUSHUIRUPLQJ�LW 
FRVWV�\RX�PRQH\� 
 
$�UHFHQW�VXUYH\�IRXQG�WKDW�����RI�VPDOO�DQG�PHGLXP�VL]HG�EXVLQHVVHV��������������
UHSRUWHG�FRVWV�RI�PRUH�WKDQ�e������IRU�HDFK�KRXU�RI�GRZQWLPH�WKH\�VXHUHG��
����RI�EXVLQHVVHV�VDLG�WKDW�ȴJXUH�ZDV�RYHU�e������� 
 
$QG�WKDW�ȴJXUH�ULVHV�KRXU�DIWHU�KRXU� 



��E�&/d͗���dd�Z�&KZ������������������������
zKhZ��h�'�d 

:KLOH�\RX�ZLOO�DOUHDG\�EH�VDYLQJ 
PRQH\�RQ�GRZQWLPH�DQG�FDOORXWV� 
ZKHQ�\RXU�Ζ7�VXSSRUW�ZRUNV 
SURDFWLYHO\��\RXȇOO�EH�DEOH�WR 
EXGJHW�EHWWHU� 

 
3DUW�RI�3URDFWLYH�3UREOHP�3UHYHQWLRQ�LV�DQWLFLSDWLQJ 
ZKHUH�LVVXHV�DUH�JRLQJ�WR�DULVH�LQ�WKH�IXWXUH��<RX�FDQ�WKHQ 
ZRUN�VWUDWHJLFDOO\�ZLWK�\RXU�Ζ7�SDUWQHU�WR�SODQ�IXWXUH�Ζ7 
LQYHVWPHQW��DQG�HYHQ�SXW�WRJHWKHU�D�WHFKQRORJ\�URDGPDS 
ZKHUH�DSSURSULDWH� 
 
<RXU�EXGJHW�ZLOO�JR�IXUWKHU�EHFDXVH�\RX�NQRZ�\RXȇOO�KDYH 
IHZHU�VXUSULVH�FRVWV�DORQJ�WKH�ZD\��ΖQ�WXUQ��WKLV�VKRXOG 
DOORZ�\RX�WR�JURZ�\RXU�WHDP��SXW�LQ�SODFH�LQIUDVWUXFWXUH� 
DQG�XOWLPDWHO\�UHDFK�\RXU�JRDOV�IDVWHU� 



��E�&/d͗�/E�Z��^�����������������������������
^��hZ/dz 

8VLQJ�D�SURDFWLYH�Ζ7�VXSSRUW 
SDUWQHU�LV�OLNH�KDYLQJ�D�ERXQFHU 
RQ�WKH�GRRU�RI�\RXU�EXVLQHVV��7KH\�PDNH�LW 
YHU\�GLɝFXOW�IRU�XQLQYLWHG�JXHVWV�WR�HQWHU� 

 
3URDFWLYH�SDUWQHUV�DUH�DOZD\V�NHHSLQJ�DQ�H\H�RQ�WKHLU�FOLHQWVȇ�QHWZRUNV 
XVLQJ�VRSKLVWLFDWHG�PRQLWRULQJ�DQG�DQDO\VLV�WRROV� 
 

· /RRNLQJ�IRU�VHFXULW\�KROHV 
· 0RQLWRULQJ�IRU�DQ\WKLQJ�DPLVV 
· 8SGDWLQJ�RSHUDWLQJ�V\VWHPV�DQG�VRIWZDUH 
 

7KLV�DOORZV�SDUWQHUV�WR�VSRW�SRWHQWLDO�LVVXHV�EHIRUH�WKH\�KDSSHQ��NHHSLQJ�\RXU 
GDWD�VDIH�DQG�HYHU\WKLQJ�ZRUNLQJ�ZHOO� 
 
$QG�WKH�EHVW�SDUW�LV��WKLV�KDSSHQV�HYHU\�GD\�ZLWKRXW�\RX�HYHQ�EHLQJ�DZDUH�RI�LW� 

��E�&/d͗���dd�Z�DKd/s�d/KE 
<RXU�VWD�KDWH�LW�ZKHQ�WKHLU�GD\�LV 
LQWHUUXSWHG��'RZQWLPH�GLVUXSWV 
WKHLU�SODQV��SXWV�WKHP�EHKLQG�RQ 
SURMHFWV��DQG�LV�UHDOO\�GHPRWLYDWLQJ� 

 
ΖW�FDQ�EH�HYHQ�PRUH�IUXVWUDWLQJ�ZKHQ�WKH�GRZQWLPH�LV�FDXVHG�E\ 



VRPHWKLQJ�WKH\ȇYH�FRPSODLQHG�DERXW�EHIRUH� 
 
ΖWȇV�D�KXJH�ERRVW�WR�PRUDOH�DQG�SURGXFWLYLW\�ZKHQ�\RXU�Ζ7�VXSSRUW�SDUWQHU�
VWRSV�SUREOHPV�IURP�KDSSHQLQJ�DQG�MXVW�PDNHV�HYHU\WKLQJ�HDVLHU��<RXU�SHRSOH�
IHHO�KHDUG��$QG�WKDW�JRHV�D�ORQJ�ZD\�WR�JLYLQJ�WKHP�JUHDWHU�MRE�VDWLVIDFWLRQ� 

��E�&/d͗��>>Kt^�&KZ� 
��dd�Z��/^�^d�Z 
Z��Ks�Zz�W>�EE/E' 

$�TXLFN�UHDOLW\�FKHFN� 

 
(YHQ�ZLWK�D�KLJKO\�SURDFWLYH�Ζ7�SDUWQHU��OLNH�XV���LWȇV�XQUHDOLVWLF�WR�H[SHFW������
RI�DOO�WHFKQRORJ\�SUREOHPV�WR�EH�SUHYHQWHG��Ζ7�LV�LQFUHGLEO\�FRPSOH[��DQG�WKHUH�
DUH�DOZD\V�QHZ�ZD\V�IRU�WKLQJV�WR�IDOO�RYHU� 
 
ΖQ�SDUWLFXODU��ELJ�GLVDVWHUV�FDQ�KDSSHQ��:KHQ�\RX�SLFN�WKH�ULJKW�SDUWQHU�\RX�FDQ 
ZRUN�WRJHWKHU�WR�FUHDWH�D�ȵDZOHVV�GLVDVWHU�UHFRYHU\�SODQ� 
 
7KDW�LQFOXGHV�ZKDW�ZRXOG�KDSSHQ�LI�\RX�ZHUH�WR�VXHU�D�F\EHU-DWWDFN��DV�ZHOO�
DV�GLVDVWHUV�VXFK�DV�DQ�RɝFH�ȴUH�RU�ȵRRG� 
 
$�SURDFWLYH�SDUWQHU�ZLOO�HQVXUH�DOO�\RXU�LPSRUWDQW�GDWD�LV�EDFNHG-XS�-�DQG 
FUXFLDOO\��FKHFN�GDLO\�WKDW�\RXU�EDFN-XS�LV�ZRUNLQJ� 
 
7KH\ȇOO�DOVR�PDNH�VXUH�\RX�KDYH�DFFHVV�WR�HYHU\WKLQJ�\RX�QHHG�WR�NHHS�\RXU 
EXVLQHVV�UXQQLQJ�LI�GLVDVWHU�VWULNHV� 



^Ž�ŚŽǁ�ĚŽ�ǇŽƵ�ĮŶĚ�ĂŶ�/d 
ƉĂƌƚŶĞƌ�ǁŚŽ�WƌŽĂĐƟǀĞůǇ 
WƌĞǀĞŶƚƐ�WƌŽďůĞŵƐ͍ 
 
7KHUHȇV�D�YHU\�LQIRUPDWLYH 
TXHVWLRQ�\RX�FDQ�DVN� 

Ȋ:KDW�SURSRUWLRQ�RI�\RXU�UHYHQXH�FRPHV�IURP�ȴ[LQJ 
SUREOHPV��DQG�ZKDW�SURSRUWLRQ�IURP�SUHYHQWLQJ�WKHP"ȋ 
 
$�WUXO\�SURDFWLYH�SDUWQHU�ZLOO�RQO\�KDYH�D�VPDOO�SURSRUWLRQ�RI�UHYHQXH�
IURP�ȴ[LQJ�SUREOHPV��7KH\ȇOO�UHDGLO\�DJUHH�WKDW�LWȇV�PRUH�SURȴWDEOH�
DQG�OHVV�VWUHVVIXO�WR�VWRSV�WKLQJV�IURP�JRLQJ�ZURQJ�LQ�WKH�ȴUVW�SODFH� 
 
(YHU\RQH�ZLQV�LQ�D�SDUWQHUVKLS�OLNH�WKLV� 
 
ΖI�\RX�GRQȇW�KDYH 
RQH��OHWȇV�WDON�RQ�D 
QR�REOLJDWLRQ�EDVLV� 
+HUHȇV�ZKHUH�\RX�FDQ 
OHDUQ�PRUH�DERXW�XV 
DQG�ERRN�D����PLQXWH 
H[SORUDWRU\�YLGHR�FDOO� 

ƐƵƉƉŽƌƚΛŶĞƚƐƵƉƉŽƌƚ͘ŝĞ 
Ϭϱϳ�ϴϲϬϬϱϴϭ 


