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/LNH PRVW SHRSOH� , KDYH RFFDVLRQDOO\ VDYHG VRPH PRQH\ RQ P\ JURFHU\�ELOO�E\�XVLQJ�FRXSRQV��7KHUH�KDYH�EHHQ�WLPHV
ZKHQ ,
YH YRZHG WR NHHS WKDW�ILOH�XS�WR�GDWH�DQG�WR�XVH�FRXSRQV�HDFK�WLPH�,
P�DW�WKH�VWRUH��RQO\�WR�ILQG�WKH�ILOH�D�\HDU�ODWHU
IXOO RI H[SLUHG FRXSRQV� :KHQ , GLG PDQDJH WR VWLFN�ZLWK�LW�IRU�DQ\�SHULRG�RI�WLPH��,�XVXDOO\�HQGHG�XS�EX\LQJ�SURGXFWV�ZH
UHDOO\�GLGQ
W�QHHG��IRU�PRUH�PRQH\�WKDQ�JHQHULF�EUDQGV��%XW�WKDW�KDV�DOO�FKDQJHG�
$ERXW WZR PRQWKV DJR , FDPH XSRQ VRPH YHU\ DPD]LQJ ZRPHQ�RQOLQH�ZKR�UHJXODUO\�VDYH��������RII�WKHLU�JURFHU\�ELOO��,
ZDV VNHSWLFDO DW ILUVW� EXW DIWHU VRPH UHVHDUFK DQG SUDFWLFH��,�DP�QRZ�RQH�RI�WKHP��,Q�IDFW�GXULQJ�RQH�RI�P\�JURFHU\�WULSV
ODVW ZHHN� WKH WRWDO EHIRUH FRXSRQV ZDV ���������DQG�DIWHU�FRXSRQV�,�SDLG��������+DUG�WR�EHOLHYH"�,�XVHG�WR�WKLQN�VR�WRR�
%XW�,
OO�VKDUH�ZLWK�\RX�VRPH�RI�P\�WLSV�DQG�PD\EH�\RX�FDQ�GR�DV�ZHOO�DV�,�KDYH�EHHQ�GRLQJ�
)LUVW RII� \RX FDQ
W EH EUDQG OR\DO��<RX�QHHG�WR�EH�IOH[LEOH��<RX�PD\�EH�KDSS\�ZLWK�WKH�EUDQGV�\RX�FXUUHQWO\�XVH��EXW�LI�\RX
GRQ
W�WU\�VRPHWKLQJ�QHZ��\RX
OO QHYHU NQRZ ZKDW \RX PLJKW EH PLVVLQJ� ,W DGGV YDULHW\ LQ \RXU OLIH� WRR� 6R GRQ
W JHW�VWXFN�RQ
RQH�EUDQG�
6HFRQGO\� FXW DOO FRXSRQV�WKHUH�LV�DQ\�FKDQFH�\RX�ZLOO�XVH��,�XVXDOO\�EX\���SDSHUV�RQ�6XQGD\��LW
V�GHILQLWHO\�ZRUWK�WKH�H[WUD
PRQH\ IRU PH� 0DNH VXUH \RX FXW DOO FRXSRQV IRU WKLQJV \RX XVH� UHJDUGOHVV RI EUDQG RU YDOXH� <RX
OO�HQG�XS�VDYLQJ�D�ORW
PRUH WKDW ZD\� $OVR GRQ
W RYHUORRN FRXSRQV LQ� OHVV�REYLRXV�SODFHV��0DQ\�PDQXIDFWXUHUV�SXW�FRXSRQV�ULJKW�RQ�RU� LQ�WKH
ER[HV� 0DJD]LQHV DOVR�KDYH�FRXSRQV��DQG�GRQ
W�IRUJHW�WKH�OLWWOH��EOLQN\�PDFKLQHV��DW�WKH�VXSHUPDUNHW��<RX ZLOO EH VXUSULVHG
KRZ�PDQ\�FRXSRQV�\RX�QHYHU�HYHQ�QRWLFHG�EHIRUH�
$QRWKHU HDV\ ZD\ WR JHW FRXSRQV LV WR DVN \RXU IULHQGV DQG IDPLO\ WR VDYH WKHLU FRXSRQ LQVHUWV IRU \RX� 0DQ\ WLPHV SHRSOH
ZKR�GRQ
W�XVH�FRXSRQV�DUH�KDSS\�WKDW�WKH\�ZRQ
W�JR�WR�ZDVWH�
7R VDYH WKH PRVW PRQH\�\RX�ZLOO�DEVROXWHO\�QHHG�WR�JR�WKURXJK�WKH�VWRUH�DGV�WKDW FRPH LQ WKH PDLO HDFK ZHHN� 7KLV LV NH\�
7KH TXLFNHVW DQG PRVW�HIIHFWLYH�ZD\� WR�XVH�\RXU�FRXSRQV� LV� WR�FRPELQH�D�FRXSRQ�SOXV�D�VDOH�SULFH��/HW
V�VD\�\RX�DUH
VKRSSLQJ IRU VDODG GUHVVLQJ��<RX�VHH�WKDW�+HOOPDQ
V�LV�RQ�VDOH�IDU�������*UHDW�SULFH��0DQ\�VKRSSHUV�ZLOO�EH�VDWLVILHG�ZLWK
WKDW VDYLQJV��EXW� \RX�FKHFN�\RXU�FRXSRQ� ILOH�DQG�VHH� WKDW�\RX�KDYH�D������+HOOPDQ
V�FRXSRQ��:HOO��JXHVV�ZKDW"�:LWK
GRXEOH FRXSRQV� \RX MXVW JRW WKDW ERWWOH�RI�VDODG�GUHVVLQJ�IRU�IUHH��,I�\RX�KDG�ILYH�FRXSRQV��\RX�FRXOG�JHW�ILYH�EDWWOHV�IRU
IUHH� 6R�LW
V�LPSRUWDQW�WR�JR�WKURXJK�WKH�DGV�DKHDG�RI�WLPH�DQG�SODQ�ZKDW�WKH�GHDOV�DUH�IRU�WKDW�ZHHN��:KDW�,�GR�LV�VLW�GRZQ
ZKHQ�,�JHW�WKH�DGV�DQG�JR�WKURXJK�WKHP�WR�ILQG�WKHLU�ORVV�OHDGHUV��WKH�SURGXFWV�WKH\�JUHDWO\�UHGXFH�WR�JHW�\RX�LQ�WKH�GRRU��
$QRWKHU WKLQJ WKDW VXFFHVVIXO�FRXSRQHUV�PXVW�GR�LV�VWRFNSLOH�LQ�RWKHU�ZRUGV��\RX�QHHG�WR�EX\�HQRXJK RI D SURGXFW ZKHQ LW
V
DW D JUHDW SULFH WR JHW \RX WKURXJK WLOO WKH QH[W VDOH� ,I , ILQG D JUHDW GHDO �IUHH RU DOPRVW IUHH� , ZLOO JHW D ORW RI RQH LWHP� ,
UHFHQWO\�JRW����ER[HV�RI�=LSORF�EDJV�IRU�IUHH��6XUH�\RX�PD\�JHW�VRPH�VWUDQJH�ORRNV�DW�WKH�VWRUH��EXW�ZH�JR�WKURXJK�WKRVH
WKLQJV OLNH�FUD]\��1RZ�, ZRQ
W KDYH WR EX\ WKHP DJDLQ XQWLO , FDQ ILQG WKHP IRU IUHH DJDLQ� 8VLQJ WKH VWRFNSLOLQJ PHWKRG� \RX
PD\ QHYHU KDYH WR SD\ IXOO SULFH DJDLQ��2I�FRXUVH�\RX�KDYH�WR�EH�FDUHIXO�DERXW�H[SLUDWLRQ�GDWHV��EXW�PDQ\�LWHPV�KDYH�ORQJ
VKHOI OLYHV�DQG�VRPH�ODVW�IRUHYHU��:H�UHFHQWO\�SXW�XS�VKHOYHV�P�WKH�EDVHPHQW�WR�DFFRPPRGDWH�P\�JURZLQJ�VWRFNSLOH��,W
V
OLNH D OLWWOH JURFHU\ VWRUH GRZQ WKHUH� :KHQ IULHQGV DULG IDPLO\ FRPH RYHU , DOPRVW DOZD\V VHQG WKHP KRPH ZLWK EDJV RI
JURFHULHV� :H DOVR SXUFKDVHG D IUHH]HU� ZKLFK KDV KHOSHG D JUHDW GHDO� 0DQ\ LWHPV FDQ�EH�IUR]HQ��DQG�LI�\RX�JHW�WKHUQ�IRU
IUHH�\RX�FDQ�UHDOO\�VWRFN�XS��2I�FRXUVH��DQ�H[WUD�IUHH]HU�LVQ
W�D�QHFHVVLW\�
$QRWKHU WLS WR UHPHPEHU LV WKDW EX\LQJ LQ EXON GRHVQ
W UHDOO\ SD\ ZKHQ \RX
UH XVLQJ FRXSRQV��7KLQN�VPDOO��,�HYHQ�PDNH�LW�D
KDELW WR ORRN IRU WULDO VL]H LWHPV�� LI WKH FRXSRQ VD\V �JRRG RQ DQ\ VL]H� WKHQ \RX FDQ XVH LW IRU WKH WULDO VL]HV�DQG�PRVW�OLNHO\
JHW�WKHP�IRU�IUHH�
/XFNLO\� PRVW VWRUHV DURXQG KHUH GRXEOH FRXSRQV� 7KDW LVQ
W WUXH HYHU\ZKHUH�LQ�WKH�8QLWHG�6WDWHV��7KH�EHVW�SROLF\�,�KDYH
IRXQG LV *HQXDUGO
V DQG *LDQW� ZKR ZLOO GRXEOH XS WR D � �� FRXSRQ� PHDQLQJ WKDW D ���� FRXSRQ ZRXOG EH ZRUWK�������
:KR FDQ FRPSODLQ�DERXW�VDYLQJV�OLNH�WKDW"�2FFDVLRQDOO\�,�ZLOO�FRPH�DFURVV�D�VSHFLDO�GHDO�OLNH�WULSOH�FRXSRQV��ZKLFK�WKH\
KDG�DW�$FPH�ODVW�ZHHN��7KLV�FDQ�GHILQLWHO\�ZRUN�WR�\RXU�DGYDQWDJH�
,Q DGGLWLRQ WR FRXSRQV� , WU\ WR GR DV PDQ\ UHIXQGV DV SRVVLEOH� :KHQ FRPELQLQJ FRXSRQV� VDOHV DQG UHIXQGV� \RX FDQ UHDOO\
PDNH RXW JRRG� &RXSRQHUV FDOO WKLV D �WULSOH SOD\
�� )RU H[DPSOH� VD\ &UHVW WRRWKSDVWH LV RQ VDOH IRU ������ <RX KDYH VRPH
���� FRXSRQV� ZKLFK DUH GRXEOHG WR ����� PDNLQJ HDFK WXEH MXVW ����� %XW ZDLW� WKHUH�LV�D�UHIXQG�RIIHU�RQ�WKH�EDFN�RI�WKH
ER[� EX\ � WXEHV JHW �� EDFN� <RX VSHQG ����� WRWDO RQ � WXEHV� VHQG DZD\ IRU WKH UHIXQG DQG PDNH D SURILW�RI��������1RW
EDG� <RX FDQ ILQG UHIXQG IRUPV LQ WKH 6XQGD\ SDSHU�� DW� VRPH� FRXUWHV\� FRXQWHUV� DW� JURFHU\� VWRUHV�� RQ� WKH� SURGXFWV
WKHPVHOYHV��HWF�



5HIXQGLQJ GRHV UHTXLUH�VDYLQJ�\RXU�FDVK�UHJLVWHU�UHFHLSWV�DQG�WKH�83&
V�IURP�WKH�SURGXFWV�WKDW�\RX�ZLOO�EH�JHWWLQJ�PRQH\
EDFN�IRU��<RX�QHHG�WR�EH�VRPHZKDW�RUJDQL]HG��EXW�LW�LV�ZRUWK�WKH�H[WUD�HIIRUW�ZKHQ�\RX�VHH�WKH�FKHFNV�UROOLQJ�LQ�
$QRWKHU ZD\ WKDW , VDYH PRQH\ RQ JURFHULHV LV E\ XVLQJ 9DOXSDJH�FRP�� :KHQ� \RX� JR� WR� WKLV� VLWH�� \RX� FKRRVH� WKH
VXSHUPDUNHW�\RX�ZLOO�EH�VKRSSLQJ�DW��SULQW�RXW�DQ�RIIHU�IRUP�DQG�WDNH�LW�WR�WKH VWRUH ZLWK \RX� 7KH RIIHUV FKDQJH�SHULRGLFDOO\�
8VXDOO\�LW�LV�VRPHWKLQJ�OLNH���%X\���*HQHUDO�0LOOV�&HUHDOV��JHW�������EDFN�LQ�ZHE�EXFNV����:HE�EXFNV��DUH�VSHFLDO�FRXSRQV
WKDW ZLOO SULQW DW WKH UHJLVWHU ZLWK�\RXU�UHFHLSW��DQG�\RX�FDQ�XVH�WKHP�WR�SD\�IRU�DQ\WKLQJ�RQ�\RXU�QH[W�JURFHU\�WULS��,�FDQ
W
SRVVLEO\�H[SODLQ�LW�DOO�KHUH��EXW�LI�\RX�DUH�RQOLQH�LW�LV�D�VLWH�WKDW�LV�ZRUWK�FKHFNLQJ�RXW�
,W� LVQ
W� QHFHVVDU\� WR� RZQ� D� FRPSXWHU� WR� JUDE� DOO� WKHVH� JUHDW� GHDOV�� 7KHUH� DUH� VHYHUDO� YHU\� JRRG� UHIXQGLQJOFRXSRQLQJ
QHZVOHWWHUV RXW WKHUH ZKHUH \RX FDQ WUDGH FRXSRQV� JHW WKH IRUPV \RX QHHG� DQG ORWV RI KHOSIXO GHDO LQIRUPDWLRQ� 7KH RQH ,
VXEVFULEH� WR� LV� FDOOHG� 5HIXQGLQJ�0DNHV� 6HQVH�� 5HIXQG� ([SUHVV� LV� DQRWKHU� RQH�� (YHQ� WKRXJK� DOO� WKHVH� WKLQJV� ,� KDYH
PHQWLRQHG FDQ�KHOS��WKH�PRVW�LPSRUWDQW WKLQJ WR UHPHPEHU LV WR FRPELQH FRXSRQV ZLWK VDOHV� ,I \RX GR WKDW \RX
OO EH ZHOO RQ
\RXU�ZD\�WR�VDYLQJV�\RX�KDYH�RQO\�GUHDPHG�RI�
+HUH�DUH�VDPH�LQIRUPDWLYH�DQG�XVHIXO�VLWHV�RQ�FRXSRQLQJ�
ZZZ�0\FRXSRQV�FRP��JR�WR�7LSV�RI�WKH�7UDGH�ERDUG��\RX�ZLOO�OHDUQ�$�/27�IURP�WKH�ODGLHV�WKHUH�
ZZZ�5HIXQG&HQWV�FRUQ�
ZZZ�UHIXQGH[SUHVV�FRP�FRXSRQLQJ�
DERXW�FRP��QR�ZZZ��
ZZZ�XVHFRXSRQV�FRUQ
ZZZ�HOOVSODFH�FRP
ZZZ�VDYH�FRP
ZZZ�H�VDYH�FRP�
ZZZ�XSRQV�FRUQ
ZZZ�VPDUWVRXUFH�FRP�
ZZZ�FXVWRPFRXSRQ�FRP
)LUVW SXEOLVKHG 0DUFK ���� LQ ³7KH 'XHW´� %XFNV�0RQW 0RWKHUV RI 0XOWLSOHV� $OO ULJKWV UHVHUYHG WR WKH SXEOLFDWLRQ�DQG�WKH
DXWKRU�


