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&RPSRVHUV�DQG�6RQJV�

&RPSRVHUV�DQG�6RFLHW\�

6RQJV�SOD\�D�YLWDOO\�LPSRUWDQW�UROH�LQ�$IULFDQ�VRFLHW\��OLNH�PDQ\�WKLQJV�DERXW�$IULFDQ�

OLIH��KRZHYHU��WKLV�PD\�EH�GLIILFXOW�WR�IXOO\�DSSUHFLDWH�DW�ILUVW��$�VRQJ�PLJKW�EH�D�SROLWLFDO�

DGYHUWLVHPHQW��D�FDOO�IRU�VRFLDO�MXVWLFH��D�WDXQW�WR�DQ�DGYHUVDU\��DQ�DFW�RI�FRXUWVKLS��D�

FKHHU��D�SXQLVKPHQW��D�ERDVW��D�PHPRULDO��D�SUDQN��D�SHWLWLRQ�IRU�KLJKHU�ZDJHV��D�

PHPRULDO�WR�JUHDW�GHHGV��D�GHPRQVWUDWLRQ�RI�UHVSHFW��D�KLVWRU\�OHVVRQ��D�FDOO�WR�

UHYROXWLRQ��D�UHPLQGHU�WR�ZHDU�FRQGRPV�e�\RX�JHW�WKH�LGHD��3UDFWLFDOO\�HYHU\WKLQJ�

ZRUWK�GRLQJ�LQ�$IULFD�KDV�VRPH�VRUW�RI�PXVLF�DVVRFLDWHG�ZLWK�LW��DQG�HYHU\�PXVLF�KDV�LWV�

VRQJV��)URP�SHDVDQWV�WR�SROLWLFLDQV��HYHU\RQH�NQRZV�WKDW�VRQJV�DUH�RIWHQ�WKH�EHVW�ZD\�WR�

UHDFK�SHRSOH��

$OO�RI�WKLV�PDNHV�VRQJ�FRPSRVHUV�YHU\�LPSRUWDQW�SHRSOH�LQ�WKH�VFKHPH�RI�WKLQJV��DQG�

EHJLQV�WR�H[SODLQ�ZK\�WKH\�FRPPDQG�VXFK�UHVSHFW��,Q�:HVWHUQ�FXOWXUH��WKH�SROLWLFLDQV�

DQG�VRFLDO�DFWLYLVWV�PXVW�EH�PDVWHU�PHGLD�PDQLSXODWRUV��EHFDXVH�WKHLU�PHVVDJHV�DUH�

GHOLYHUHG�WR�WKH�SHRSOH�WKURXJK�WHOHYLVLRQ��UDGLR��QHZVSDSHUV��DQG�WKH�OLNH��,Q�:HVW�

$IULFD��WKH�PRYHUV�DQG�VKDNHUV�RI�SHRSOH�DQG�LGHDV�PXVW�XVH�FRPSRVHUV�RU�EH�FRPSRVHUV�

WKHPVHOYHV�WR�JHW�WKHLU�LGHDV�DFURVV��EHFDXVH�PXVLF�LV�WKH�SULPH�PHGLXP�DQG�FRPSRVHUV�

DUH�WKH�PDVWHUV�RI�WKDW�PHGLXP��

,Q�D�ODUJHU�VHQVH��WKH�FRPSRVHUnV�UROH�LQ�$IULFDQ�VRFLHW\�LV�WR�FUHDWH�DQ�LPDJH�RI�D�JRRG�

DQG�GHVLUDEOH�OLIH�r�QRW�VR�PXFK�UHIOHFWLQJ�WKH�OLIH�WKDW�SHRSOH�DFWXDOO\�OHDG��EXW�UDWKHU�DQ�

LGHDO�WKDW�HYHU\RQH�FDQ�DVSLUH�WR��,Q�D�SURFHVV�UHILQHG�E\�FRXQWOHVV�JHQHUDWLRQV��WKHVH�

VRFLDO�YLVLRQDULHV�DQG�WKHLU�LGHDOLVWLF�LPDJHV�DUH�SXW�WR�ZRUN�FRQVWDQWO\�UHHYDOXDWLQJ�DQG�

UHGHILQLQJ�VRFLHW\nV�PRVW�FULWLFDO�DVVXPSWLRQV�DQG�YDOXHV��,Q�WKH�QRUPDO�FRXUVH�RI�GDQFH�

GUXPPLQJ�DFWLYLWLHV��WKH�HQWLUH�WRZQ�KHOSV�WR�GHILQH�WKH�GHVLUDEOH�DWWULEXWHV�RI�FRPPXQDO�

OLIH��WKHQ�DFWLYHO\�PROGV�LWV�FLWL]HQV�WR�FRQIRUP�WR�WKHVH�LGHDOV�RI�HWKLFV�DQG�EHKDYLRU��

+HUHnV�KRZ�LW�ZRUNV��&RPSRVHUV�ULVH�WR�WKH�UDQN�E\�WKHLU�DELOLW\�WR�PRYH�DQG�LQVSLUH�

SHRSOH��DQG�E\�WKH�SRWHQF\�RI�WKHLU�LGHDV��7KH�FRPSRVHUnV�YLVLRQV�DUH�SUHVHQWHG�WR�WKH�

FRPPXQLW\�LQ�WKH�IRUP�RI�QHZ�VRQJV��$�SURFHVV�RI�QDWXUDO�VHOHFWLRQ�ZHHGV�RXW�VRQJV�

ZKLFK�KDYH�D�ZHDN�PHVVDJH�RU�ZKLFK�SHRSOH�ILQG�GLVDJUHHDEOH��WKHVH�VLPSO\�ZRQnW�JHW�

VXQJ��2Q�WKH�RWKHU�KDQG��VRQJV�ZKLFK�DFKLHYH�ZLGHVSUHDG�SRSXODULW\�DUH�VXQJ�UHSHDWHGO\�

LQ�VRFLDO�DQG�UHOLJLRXV�VHWWLQJV��7KHLU�PHVVDJHV�DUH�DEVRUEHG�DW�DQ�HDUO\�DJH�E\�\RXQJ�

DXGLHQFHV��/\ULFV�UHPHPEHUHG�IURP�FKLOGKRRG�UHWXUQ�WR�PLQG�ODWHU�LQ�OLIH�WR�JXLGH�DQG�

HQFRXUDJH�WKH�GHYHORSLQJ�LQGLYLGXDO��DQG�HYHQWXDOO\�WR�FKDQJH�WKH�YHU\�IDEULF�RI�

VRFLHW\��
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&RPPRQ�6RQJ�7KHPHV�

:KDW�NLQGV�RI�VRQJV�GR�FRPSRVHUV�ZULWH�LQ�$IULFD"�7KHUH�LV�QR�IL[HG�DQVZHU�WR�WKDW�

TXHVWLRQ�EHFDXVH�$IULFDQ�WUDGLWLRQV�DUH�DOZD\V�HYROYLQJ��:H�FDQ�OHDUQ�VRPHWKLQJ��

KRZHYHU��E\�H[SORULQJ�D�ERG\�RI�WUDGLWLRQDO�VRQJV�IRU�FRPPRQ�VXEMHFWV��$OWKRXJK�HDFK�

VRQJ�KDV�LWV�RZQ�FUHDWLYH�OLIH��VRQJV�ZLWK�WKHVH�WKHPHV�VHHP�HVSHFLDOO\�SRSXODU�DQG�

RFFXU�UHSHDWHGO\�LQ�WKLV�ERRN��

•� (QWKXVLDVP�VRQJV�r�&KHHUV�DQG�H[KRUWDWLRQV�WR�OLYHQ�D�SHUIRUPDQFH��

/HWnV�EH�OLYHO\�DQG�HQMR\�RXUVHOYHV��ZHnOO�EH�DW�RXU�EHVW�WRGD\��:HnOO�GDQFH�DQG�SOD\�

ZLWK�HQHUJ\�DQG�YLWDOLW\��(YHU\RQH�ZLOO�EH�SURXG�RI�RXU�ILQH�SHUIRUPDQFH��

•� :H�DUH�VDQFWLRQHG�VRQJV�r�&RQILGHQFH�EXLOGLQJ�DQG�VHOI�FRQJUDWXODWLRQV��
:H�ZLOO�GR�ZKDW�ZH�KDYH�SODQQHG��7KH�PRVW�LPSRUWDQW�SHRSOH�VD\�ZHnUH�GRLQJ�D�

JRRG�MRE��,I�\RX�GRQnW�ZLVK�XV�VXFFHVV��ZK\�QRW�JR�VRPHZKHUH�DQG�GLH"�

•� 0RUDOH�DQG�VHOI�HVWHHP�VRQJV�r�)LQGLQJ�GLJQLW\�LQ�WKH�IDFH�RI�DGYHUVLW\��
7KHVH�RXWVLGHUV�VHH�XV�DV�DQLPDOV��DV�VRPH�NLQG�RI�GLUW��2XU�VSOHQGLG�KHULWDJH�DQG�

FLYLOL]HG�ZD\V�PDNH�WKHP�ORRN�OLNH�EDUEDULDQV��EXW�WKH\�FDQnW�DSSUHFLDWH�WKDW��:H�

IROORZ�RXU�LUUHSURDFKDEOH�DQFHVWRUV��WKHUH�LV�QRWKLQJ�ZURQJ�ZLWK�XV��

•� 3HUVRQDO�JURZWK�VRQJV�r�3URYHUEV�WKDW�JXLGH�LQGLYLGXDO�GHYHORSPHQW��

7XUQ�REVWDFOHV�LQWR�VWHSSLQJ�VWRQHV��.HHS�\RXU�LQVLGHV�DV�FOHDQ�DV�\RXU�RXWVLGHV��

7HQG�WR�WKH�OLWWOH�WKLQJV�IRU�D�VSLULWXDO�OLIH��

•� (WKLFDO�FRQGXFW�VRQJV�r�6RFLDO�OHVVRQV�UHSHDWHG�RIWHQ��EXW�ZLWKRXW�QDPLQJ�

LQGLYLGXDOV��DOWKRXJK�D�VPDOO�WRZQ�PD\�KDYH�D�SDUWLFXODU�RIIHQGHU�LQ�PLQG���

'RQnW�FRPPLW�DGXOWHU\��'RQnW�EH�VWLQJ\�DERXW�PRQH\��&DUH�IRU�WKH�QHHG\��'RQnW�EH�D�

JRVVLS��'RQnW�ODXJK�DW�D�QHLJKERUnV�PLVIRUWXQH��

•� &DVWLJDWLRQ�VRQJV�r�6RPHERG\�KDV�GRQH�VRPHWKLQJ�DWURFLRXV�DQG�LV�PHQWLRQHG�E\�

QDPH��7KH�RIIHQGHU�ZLOO�KHDU�WKH�VRQJ�HYHU\ZKHUH��LI�LWnV�JRRG��DQG�ZLOO�EH�IRUFHG�WR�

OHDYH�WRZQ��7KH�XOWLPDWH�IRUP�RI�$IULFDQ�VRFLDO�MXVWLFH��.D\LERH�KDV�PROHVWHG�D�

FKLOG��&DQ�\RX�EHOLHYH�ZKDW�VRPH�SHRSOH�ZLOO�GR"�

•� 5HOLJLRXV�LQVWUXFWLRQ�VRQJV�r�5XOHV�IRU�YDULRXV�ULWXDO�VLWXDWLRQV��
3HUIRUP�ULWXDOV�IDLWKIXOO\��'R�WKHP�FRUUHFWO\�WR�HQVXUH�RXU�IXWXUH��:KHQ�WKLV�SDWWHUQ�

RI�VHHGV�LV�FDVW��WDNH�WKH�IROORZLQJ�DFWLRQ��$IWHU�WKLV��\RX�PXVW�GR�WKDW��

•� $OWHUHG�VWDWH�VRQJV�r�5LWXDO�FKDQWV�ZKLFK�LQGXFH�YDULRXV�VSLULWXDO�VWDWHV��
:H�ZLOO�HQWHU�D�VSLULWXDO�VWDWH�WR�SURWHFW�RXUVHOYHV�IURP�ZHDSRQV��RU�RWKHU�OHVV�

WDQJLEOH�IRUPV�RI�DVVDXOW���7KH�HYLO�ZLOO�SDVV�RYHU�XV�EXW�KDYH�QR�HIIHFW��

•� /HDGHUVKLS���UROH�PRGHO�VRQJV�r�3UDLVH�IRU�JUHDW�OHDGHUV�SUHVHQW�DQG�SDVW��
:H�DUH�LQVSLUHG�E\�RXU�JUHDW�OHDGHUV��/RRN�DW�+HGH��VHH�KRZ�KH�KHOSV�XV��2U��:KHUH�

DUH�WKH�JUHDW�OHDGHUV�RI�WKH�SDVW��QRZ�WKDW�ZH�UHDOO\�QHHG�WKHP"�

•� 0RXUQLQJ�VRQJV�r�&RPPLVVLRQHG�IRU�WKH�IXQHUDOV�RI�LPSRUWDQW�LQGLYLGXDOV��

+HUH�OLHV�WKH�FDVNHW�RI�D�ILQH�PDQ��7KH�KRXVH�RI�D�JUHDW�ZDUULRU�LV�OHIW�YDFDQW��
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•� 3ROLWLFDO�DFWLRQ�VRQJV�r�&DOOV�WR�DUPV�WKDW�UDOO\�WKH�SHRSOH�WR�ILJKW�LQMXVWLFH��

/HWnV�ZRUN�WRJHWKHU�WR�RYHUWKURZ�FRUUXSWLRQ�DQG�JUHHG��2XU�VRQJV�DUH�D�VKDUS�D[H�

WKDW�FDQ�IHOO�WKH�PRVW�GHHSO\�URRWHG�WUHHV��

•� &ODVVLF�ZDU�VRQJV�r�7KHVH�SUHSDUH�ZDUULRUV�IRU�EDWWOH��LQWLPLGDWH�WKH�HQHP\��

:H�DUH�ILHUFH��ZH�DUH�VWURQJ��:H�NQRZ�RXU�ODQG��WKH\�GRQnW��7KHUH�LV�QR�ZD\�WKH\�

FDQ�ZLQ��:H�ZLOO�FUXVK�WKHP�LQ�EDWWOH��'RQnW�FRPH�WR�ZDU�XQOHVV�\RX�DUH�UHDG\�WR�

ILJKW�OLNH�D�ZDUULRU��

•� 1H[W�JHQHUDWLRQ�ZDU�VRQJV�r�0RYLQJ�EH\RQG�ZDU��SUHSDULQJ�WR�ZDJH�SHDFH��

,WnV�HDV\�WR�VKRXW�DQG�ERDVW��EXW�WKLQN�RI�WKH�FRQVHTXHQFHV�RI�ZKDW�\RXnUH�VD\LQJ��,I�

ZDU�FRPHV��\RXnOO�VRRQ�EH�VKDNLQJ�ZLWK�IHDU��&RRO�GRZQ��WKLQN�LW�RYHU��

7KHVH�FDWHJRULHV�DUH�OLVWHG�PHUHO\�WR�KHOS�\RX�JHW�VWDUWHG��$V�,�KRSH�\RXnOO�VHH��HDFK�

VRQJ�KDV�VRPH�LQGHVFULEDEOH�TXDOLW\�WKDW�VHWV�LW�DSDUW�IURP�WKH�UHVW��7KH\�DUH�DV�XQLTXH�

DQG�XQFRPPRQ�DV�WKH�FRPSRVHUV�ZKR�FUHDWHG�WKHP��

)RUP�DQG�)XQFWLRQ�

9LUWXDOO\�HYHU\�VRQJ�LQYROYHV�VRPH�VRUW�RI�FDOO�DQG�UHVSRQVH�EHWZHHQ�D�VRQJ�OHDGHU�DQG�

WKH�FRPPXQLW\��7KLV�LV�QRW�RQO\�WUXH�RI�VRQJV��EXW�RI�WKH�GDQFH�DQG�PXVLF�DV�ZHOO��$�

VRQJ�OHDGHU��OHDG�GDQFHU�RU�PDVWHU�GUXPPHU�ZLOO�PDNH�D�FDOO�RU�D�JHVWXUH��DQG�RWKHUV�DUH�

H[SHFWHG�WR�UHVSRQG�LPPHGLDWHO\�ZLWK�D�QHZ�FKRUXV��GDQFH�PRYHPHQW�RU�VXSSRUWLQJ�

GUXP�SDWWHUQ��7KLV�LV��E\�WKH�ZD\��D�UHIOHFWLRQ�RI�KRZ�$IULFDQ�VRFLHW\�ZRUNV�DQG�DQ�

LPSRUWDQW�DVSHFW�RI�ZK\�LW�ZRUNV��7KH�UHVSRQVLELOLWLHV�RI�OHDGHUVKLS�DQG�DOVR�RI�JRRG�

IROORZHU�VKLS�DUH�UHLQIRUFHG�WKURXJK�PXVLFDO�WUDGLWLRQV�VLPSO\�EHFDXVH��DV�LQ�OLIH��

HYHU\WKLQJ�UHTXLUHV�FRRSHUDWLRQ�WR�VXFFHHG��%RWK�HIIHFWLYH�OHDGHUV�DQG�DWWHQWLYH�

IROORZHUV�HPHUJH�IURP�WKLV�OLIHORQJ�WUDLQLQJ�WR�ILOO�WKH�UROHV�WKDW�WUDGLWLRQ�KDV�GHILQHG�IRU�

WKHP��

3DUDGR[LFDOO\��WKH�JUHDWHVW�FUHDWLYLW\�LQ�$IULFDQ�DUW��VRPH�ZRXOG�VD\�LQ�DOO�DUW��HPHUJHV�

IURP�IROORZLQJ�ULJLG�WUDGLWLRQDO�JXLGHOLQHV��(¿H�VRQJV�LQ�SDUWLFXODU�IUHTXHQWO\�XVH�D�

VWDQGDUG�IRUP��$$%%$���RU�VRPH�FORVH�YDULDWLRQ�RI�LW��WR�JUHDW�DGYDQWDJH��$�W\SLFDO�

VRQJ�EHJLQV�ZLWK�DQ�LQWULJXLQJ�VWDWHPHQW��$��ZKLFK�JUDEV�\RXU�LQWHUHVW�EXW�LV�VRPHKRZ�

SX]]OLQJ�RU�LQFRPSOHWH��7KLV�ILUVW�VWDWHPHQW�LV�EHJXQ�E\�WKH�OHDGHU�DQG�ILQLVKHG�E\�WKH�

FKRUXV��6RRQ�WKH�PHDQLQJ�LV�FODULILHG�RU�DW�OHDVW�HODERUDWHG�E\�D�VHFRQG�VWDWHPHQW��%���

DJDLQ�VSOLW�E\�WKH�OHDGHU�DQG�FKRUXV��7KHUH�LV�DOZD\V�D�UHLWHUDWLRQ�RI�WKH�LQLWLDO�VWDWHPHQW�

DW�WKH�HQG��$���WKLV�WLPH�VXQJ�E\�WKH�HQWLUH�JURXS��DV�WKRXJK�LW�ZHUH�EHLQJ�UHFRQVLGHUHG�

RU�UHLQIRUFHG�LQ�OLJKW�RI�WKH�FHQWHU�VHFWLRQ��,W�LV�D�ZRQGHUIXOO\�HIIHFWLYH�IRUP�ZKLFK�KDV�

VSDZQHG�WKRXVDQGV�RI�SRWHQW�DQG�VW\OLVK�FUHDWLRQV��


