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$ YHU\ ZHLUG IHDWXUH RI WKH PHWHRULWH VDOHV PRGHO LV WKDW PHWHRUL)
PHWHRULWH ([SHUWV LQ WKLV ILHOG DUH DOVR YHU\ NHHQ WR WHDFK PHWH
DXWKRULWDWLYH RUJDQL]DWLRQ SURYLGHV DQ\ IRUP RI LGHQWLILFDWLRQ VH
GHFHLYHG E\ WKHP $OPRVW HYHU\ PHWHRULWH FROOHFWRU LV NHHQ WR MXG
DQ H[SHUW IRU PHWHRULWH LGHQWLILFDWLRQ <RX VKRXOG 7+,1. DERXW LW
GLDPRQG LGHQWLILFDWLRQ" 7KH\ DOO UHO\ RQ GLDPRQG LGHQWLILFDWLRQ F}F
GLDPRQG ZLWKRXW DQ DXWKHQWLFDWLRQ FHUWLILFDWH"

$QRWKHU YHU\ ULGLFXORXV DFW LQ WKH ILHOG RI PHWHRULWH FROOHFWLRQ I
WKLQN WKDW D PHWHRULWH QDPHG E\ WKH OHWHRULWLFDO 6RFLHW\ V 1RPHQI
DXWKRULW\ DQG WXUQHG LQWR D YDOXDEOH PHWHRULWH ,Q IDFW WKH VR FI
&RPPLWWHH DQQRXQFHG RQ LWV ZHEVLWH WKDW D FHUWDLQ W\SH RI PHWHRL
FHUWLILFDWH RI LGHQWLILFDWLRQ IRU DQ\ VWRQH WKH\ QDPH ,Q IDFW DQ\R
QDPHG E\ WKH ,QWHUQDWLRQDO OHWHRURORJLFDO 6RFLHW\ 7KHRUHWLFDOC
WKHP HYHQ LI WKH\ DUH UHDO OHWHRULWHYV ZLWK WKH VDPH FRPSRVLWLRQ

OHWHRULWHY ZLWK FRPSOHWHO\ GLIIHUHQW FRPSRVLWLRQ FDQ EH GUR
VR FDOOHG QDPHG PHWHRULWH KDV QR XQLTXHQHVV DW DOO (YHQ LI WKH PH
LQ IDFW YDQLW\ EHFDXVH RQO\ WKH VHOOHU NQRZV KRZ PDQ\ VXFK PHWHRUL
FDQ FODLP WKDW WKHUH LV RQO\ WKLV RQH LQ WKH ZRUOG 3HUKDSV WKH UH
KDYH WHQV RI WKRXVDQGV RI VLPLODU VSHFLHV )RU H[DPSOH VRPH QDPHG P
KRDUGHG E\ WKH VHOOHU" 6RPH GLDPRQGYV FDQ VHOO IRU KXQGUHGV RI PLOOL
ZRUOG DQG HDFK GLDPRQG LV XQLTXH 3HRSOH YDOXH WKH GLDPRQG EDVHG
WKH VDPH QDPH 'R \RX WKLQN WKLV LV IXQQ\" 6HOOLQJ PHWHRULWHYV WKURX.

7KHVH VFDPPHUV XVH WKHVH ZHOO GHVLJQHG VFDPV WR VHOO IDNH PHWHRUL'
WKHVH VFDPPHUV ZLOO QRW SURYLGH PHWHRULWH LGHQWLILFDWLRQ FHUWLIL
SURILW IURP VHOOLQJ IDNH PHWHRULWHYV LV WRR KLJK EXW D OHJDOO\ UHVSF
WKH FLUFXODWLRQ RI IDNH PHWHRULWHYV

<RX PD\ DVN WKHVH VFDPPHUV FDQQRW PRQRSROL]JH WKH VDOH RI IDNH PHWF
WKHVH VFDPPHUV PDNH PRQH\ LQ WKLV FDVH"

7KHVH VFDPPHUV FUHDWH D URJXH RUJDQL]DWLRQ WKH OHWHRULWH &ROOHFW
PHWHRULWHV 7KH OHWHRULWLFDO 6RFLHW\ QDPLQJ FRPPLWWHH RQO\ QDPHV
Rl WKHVH FURRNV DQG LQ UHWXUQ WKHVH FURRNV FODLP WKDW WKH\ RQO\ V
VDPH WLPH WKHVH FURRNV DOVR HPSKDVL]HG WKDW RQO\ QDPHG PHWHRULW!
RQO\ VR FDOOHG QDPHG PHWHRULWHYV SXUFKDVHG WKURXJK WKHLU PHPEHUV
IDNH PHWHRULWH WR FRQVXPHUV WKURXJK WKLV WRXWHG PHWKRG

,W LV YHU\ HDV\ WR YHULI\ ZKHWKHU P\ DERYH VWDWHPHQW LV WUXH -XVW W,

JLUVW \RX FDQ ZULWH WR WKH ,QWHUQDWLRQDO OHWHRULWH 6RFLHW\ 1DPLQ
PHWHRULWH IRU \RX DQG VHH LI WKH\ UHVSRQG WR DQ\ RI \RXU UHTXHVWYV 7K
ZHEVLWH WKDW WKH\ KDYH QDPHG DOO WKH PHWHRULWH IRXQG DURXQG WKH
WKH QHZO\ PHWHRULWH 2WKHUZLVH WKH\ VKRXOG VWDWH WKDW WKH\ DUH M
ZULWWHQ WR WKLV FRPPLWWHH HYHU\ GD\ IRU PRUH WKDQ D \HDU DQG , KDYH
VFDPPHUV KDYH WDNHQ FRQWURO RI WKH URJXH RUJDQL]JDWLRQ WKH\ MXVW .
RQO\ SURYLGH QDPLQJ VHUYLFHV WR VSHFLILF JURXSV RI SHRSOH

7KH URJXH RUJDQL]DWLRQ JDYH FRQVXPHUV DQ LOOXVLRQ WKURXJK VR FDOOI
WKDW WKH PHWHRULWH KDV EHHQ LGHQWLILHG E\ WKHLU DXWKRULW\ ,Q IDFW
SURYLGLQJ DQ\ LGHQWLILFDWLRQ 30HDVH QRWH WKDW DQ\ VR FDOOHG QDPH
FODLPV E\ WKHPVHOI 7KH VHOOHU FRXOG QRW SURYLGH DQ\ HYLGHQFH WR SU
OHWHRULWLFDO 6RFLHW\ 7KH ,QWHUQDWLRQDO OHWHRURORJLFDO 6RFLHW\
EXW GRHV QRW DVVXPH OHJDO UHVSRQVLELOLW\ IRU DQ\ PHWHRULWHYV QDPHG

6HFRQG \RX FDQ WU\ WR DSSO\ WR MRLQ WKH OHWHRULWH &ROOHFWRUV $VVF
FRQWUROOHG E\ VFDPPHUV $Q\ FUHGLEOH RUJDQL]DWLRQ VKRXOG EH RSHQ {
DQG IDLUQHVV \RX VKRXOG EH DEOH WR MRLQ LQ DFFRUGDQFH ZLWK FHUWDL

RI WKHLU FXUUHQW PHPEHUV WR UHFRPPHQG \RX WR MRLQ ZKLFK VKRZV WK
SHRSOH :KDW V PRUH VKDPHOHVV WKH URJXH RUJDQL]DWLRQ DGYHUWLVHV R
SXEOLF IURP EX\LQJ IDNH PHWHRULWH ,Q IDFW WKH VLPSOHVW DQG PRVW HII
FRQVXPHUV ZLWK DQ LGHQWLILFDWLRQ FHUWLILFDWH MXVW OLNH WKH MHZHC
FROOHFWRUV DVVRFLDWLRQ WR SURYH WKH DXWKHQWLFLW\ RI WKH GLDPRQG\
LGHQWLILFDWLRQ VHUYLFHV EXW DUH NHHQ WR HGXFDWH FRQVXPHUV RQ KF
PHWHRULWHYV FROOHFWRUV LGHQWLI\ PHWHRULWHYV ZLWK SKRWRV DV ,0&$%$ PH
WR EH VROG

,W LV SUHFLVHO\ EHFDXVH WKHVH VFDPPHUV VHOO IDNH PHWHRULWHY WKDW k
PHWHRULWH GHDOHUV EXVLQHVVHV LQFUHDVLQJO\ GLIILFXOW WR GR %HFDX)\
KDQGV RI PHWHRULWH FROOHFWRUV DUH EHFRPLQJ OHVV DQG OHVV YDOXDEO
WKDW FRPHV WR (DUWK HYHU\ \HDU LV OLPLWHG ZKLOH WKH VXSSO\ RI IDNH ¥
LQWHUHVWYVY LI \RX PHHW VRPHRQH ZKR VHOOV PHWHRULWHV ZLWKRXW D FHU'
\RX VR FDOOHG QDPHG PHWHRULWHY SOHDVH DVN WKH VHOOHU WR SUHVHQW

1R PDWWHU KRZ WKHVH VFDPPHUV FRPSRVH EHDXWLIXO OLHV VXFK D IDFW FI
KDQGYV FDQQRW EH VROG DW DOO ,lI \RX KDYH D GLDPRQG LQ \RXU KDQG \RX
RQ WKH RSHQ PDUNHW DW D UHDVRQDEOH SULFH 7KH VR FDOOHG QDPLQJ LV
OHWHRULWH ,QVWLWXWH WR QDPHG \RXU PHWHRULWHVY \RX ZLOO ILQG WKDW
VRPHRQH HOVH EX\V \RXU PHWHRULWH KRZ FDQ RWKHUV VHOO LW ZLWKRXW C
PHWHRULWH FDQ RQO\ EH FKHDWHG DJDLQ

,QWHUQDWLRQDO PHWHRURORJ\ DQG WKH VFDPPHUV EHKLQG LW KDUP WKH LQ
FRQWLQXH WR EX\ WKHVH XQFHUWLILHG PHWHRULWHes WKH PHWHRULWH LQ DO

7KLV ERRN LV ZULWWHQ DFFRUGLQJ WR SHUVRQDO H[SHULHQFH 7KH SXUSRVH
H[SHULHQFH ,W WR KHOS PHWHRULWH ORYHUV KRZ WR SUHYHQW WKHP LV EH
ZKHQ , ILUVW FRQWDFW ZLWK WKLV LQGXVWU\ , ZDV VXUSULVHG WR ILQG WKI
FRQILUP P\ MXGJPHQW , GLG D VHULHV RI H[SHULPHQWYV WR SURYH P\ MXGJPF
UHWDLQHG DOO RI WKHLU HPDLOV DQG FDQ WHVWLI\

,Q WKLV ZRUOG WKHUH DUH JRRG SHRSOH RI FRXUVH WKHUH DUH EDG SHRS(



DOZD\V VRPH ZKR DUH KRQHVW %XW WKH PHWHRULWH LQGXVWU\ UHDOO\ VXU
DPD]LQJ IDFW PDGH PH UHDOL]H WKDW WKH PHWHRULWH LQGXVWU\ PXVW KDY
LOQYHVWLIJDWLRQ SURJUHVVHG , IRXQG WKDW WKH PHWHRULWH LQGXVWU\ LV
PH LV WKDW WKH SXUSRVH RI WKH PHWHRULWH PRQRSRO\ LV YHU\ VSHFLDO

8VXDOO\ WKH PRQRSRO\ SXUVXHN¥XMRQRWRIRUEWRILWGEXVWU\ LV D PRQVWHU W
PHWHRULWHY 6R KRZ GR WKH\ GR LW"

7KH\ ILUVW PRQRSROL]JH PHWHRULWH LGHQWLILFDWLRQ WKURXJK 7KH OHWHRU
7KHQ XVH ,0&8%$ WR FRQWURO PHWHRULWH GHDOHUV
7KHQ WKH\ VHW XS RUJDQL]DWLRQV OLNH 1D]JL 66 WR SURWHFW WKHP WR VHO!

$ WKH\ UHJLVWHUHG D ORW RI H%»D\ DFFRXQW DQG WKHQ XVH WKHVH DFFRXC(
DFFXVHG WKHVH VHOOHUV VHOOLQJ IDNH PHWHRULWHYV

% SRVLQJ DV D FRQVXPHU UHSRUWHG WR H%D\ WKDW RWKHU VHOOHUV DUH V
FRPSHWLWRUV RXW RI H%»D\ VR WKH\ FDQ PRQRSROL]H WKH VDOH RI PHWHRUL'

& XVLQJ WKHVH IDNH DFFRXQWYV WRXWHG HDFK RWKHU RU HYHQ 7UDGH ZLWK
RXWVRXUFH VXFK GLUW\ MREV WR FRPSDQLHV WKDW VSHFLDOL]H LQ VXFK IU

WKLV W\SH RI FRPSDQ\7KN SIYEBKMQRHEHORZ VKRZV RQH RI WKHVH FRPSDQ\ V
WHFKQLTXHV WKH\ VXFFHHGHG LQ VHOOLQJ IDNH PHWHRULWHV 7KHVH GHFHS

7KH VHFUHWV LQ WKLV ERRN DUH DOO WKH UHVXOWV , VSHQG D ORW RI WLP}
DQG SURWHFW \RXUVHOI IURP EHLQJ FKHDWHG E\ WKHVH FURRNV ,W LV YDOX!

'"LUHFWRU\
&KDSWHU 2QH
'K\ GR QRW WKH\ SURYLGH FRQVXPHUV ZLWK PHWHRULWH LGHQWLILFDWLRQ FI
&KDSWHU WZR
'K\ GR WKH\ QRW ZDQW WR SURYLGH FRQVXPHUV ZLWK PHWHRULWH LGHQWLILI
7KLUG FKDSWHU
'K\ GR WKH\ VHOO PHWHRULWHYV 21/< XVLQJ 7KH OHWHRULWLFDO 6RFLHW\ V WD
&KDSWHU )RXU
'K\ GR WKH\ OLNH WR XVH SKRWRV WR LGHQWLI\ PHWHRULWHV"
&KDSWHU )LYH
,0&$ LV D SXSSHW RSHUDWHG E\ 7KH OHWHRULWLFDO 6RFLHW\
&KDSWHU 6L[
,QWHUHVWLQJ H[SHULPHQW
&KDSWHU 9,,
ORUH LQWHUHVWLQJ H[SHULPHQW
&KDSWHU HLJKW
8QH[SHFWHG H[SHULPHQWDO UHVXOWYV
&KDSWHU QLQH
7KH PRVW LPSRUWDQW H[SHULPHQW
&KDSWHU 7HQ
,V WKH OHWHRULWLFDO 6RFLHW\,V VWXSLG RU JUHHG\"
&KDSWHU ;,
7KH OHWHRULWLFDO 6RFLHW\ LV D WUXVWZRUWK\ RUJDQL]DWLRQ"
&KDSWHU ;,,
‘RHV WKH OHWHRULWLFDO 6RFLHW\ KDYH WKH YDOXH RI EHLQJ WKHUH"
&KDSWHU ;,9
7KH OHWHRULWLFDO 6RFLHW\ LV D :ROI LQ 6KHHS V &ORWKLQJ
&KDSWHU ;9,
7KH OHWHRULWLFDO 6RFLHW\ V PRVW KDSS\ WLPH
&KDSWHU 6HYHQWHHQ
‘KDW LV WKH PHWHRULWH GHDOHU V FRUH FRPSHWLWLYHQHVV"
&KDSWHU ;9,,,
7KH OHWHRURORJLFDO 6RFLHW\ V +DUP WR OHWHRULWH 7UDGH
&KDSWHU ;,;
7KH OHWHRULWLFDO 6RFLHW\ LV D ZDOO EHWZHHQ FRQVXPHUV DQG PHWHRULW
7ZHQWLHWK FKDSWHU
OHWHRULWH GHDOHUV DUH OLNH WKLV EHJJDUV ZKR XVH JROG SODWHV WR EH.
7KH WZHQW\ ILUVW FKDSWHU
7KH OHWHRULWLFDO 6RFLHW\ LV D FXFNRR

7KH WZHQW\ VHFRQG FKDSWHU



7KH OHWHRURORJLFDO 6RFLHW\ V &ODVVLILFDWLRQ FULWHULD LV ERXQG WR S
7KH WZHQW\ WKLUG FKDSWHU

,V 7KH OHWHRULWLFDO 6RFLHW\ WKH RQO\ VWDQGDUG"

&KDSWHU 2QH
K\ GR QRW WKH\ SURYLGH FRQVXPHUV ZLWK PHWHRULWH LGHQWLILFDWLRQ FI

&RQVXPHUV EX\ PHWHRULWHY RQ H%D\ PDLQO\ EDVHG RQ SKRWRYV
REYLRXVO\ QRW D JRRG LGHD WR MXGJH PHWHRULWHYV E\ SKRWRYV
RI PHWHRULWHY 7KH ELJJHVW GLIIHUHQFH EHWZHHQ PHWHRULWH
WKH DELOLW\ WR SDVV WKH SKRWR FDQ VHH WKH URFNV FRQWDLQ
PXVHXPV ZLWK SKRWRV RI RUGLQDU\ URFNV /HW PHWHRULWH GHD
KDYH PDGH D ZURQJ MXGJPHQW , DOVR MXGJH DOO XQLYHUVLWLH"
SKRWRJUDSKVY DQG WKH\ DOO PDNH WKH ZURQJ MXGJPHQW ,I \RX
DQG IDNH PHWHRULWHY WR DQ H[SHUW ZKR LV ZLOOLQJ WR LGHQ
FDQ LGHQWLI\ WKH PHWHRULWHY WKURXJK SKRWRYV

6LQFH LW LV QRW SRVVLEOH WR EX\ PHWHRULWHY EDVHG RQ SKR\
GHDOHUV FUHGLWY 0DQ\ PHWHRULWH GLVWULEXWRUYV RQ H%D\
DUH LPSO\LQJ WKDW FRQVXPHUV DV ORQJ DV ,0&% PHPEHUV ZLOO
LQWHUHVWY RI FRQVXPHUV ZLOO QRW EH KDUPHG 7KHQ ,0&% UHD:

,0&&%$ ZKDW PHDVXUHV WR SURWHFW WKH LQWHUHVWYV RI FRQVXPHL
ZHEVLWH 2XU PHPEHUV DGKHUH WR WKH KLJKHVW VWDQGDUGV R
SUDFWLFHVY 7KH PHPEHUVKLS PDLQWDLQV WKLV KLJK VWDQGDUG E
7KH SLFWXUHV EHORZ VKRZ ZKDW V RQ WKHLU VLWH

,0&8$ FDQ VWRS WKHP LQ WKLV ZD\ OHPEHUV VHOOLQJ IDNH PHWHR
DUH WR EH VXSHUYLVHG WR VWRS WKH FULPH E\ PRQLWRULQJ HDF
RWKHU ZLWKRXW HVFDSLQJ 2U DOORZ GUXJ WUDIILFNHUV WR VX
WKLV PHWKRG LV IHDVLEOH"

,08% V ZHEVLWH WKHUH LV VXFK D WH[W ,I \RX UHTXHVW WR MRLQ
WZR ,0&% PHPEHUV IRU \RXU DSSOLFDWLRQ WR EH FRQVLGHUHG IR
PHPEHUVY DQG DVN WKHP LI WKH\ DUH ZLOOLQJ WR VXEPLW D UHFR
ZKDW V RQ WKHLU VLWH

6LOFH WKH LQWHJULW\ RI ,08&% LV JXDUDQWHHG E\ PXWXDO VXSHU
QHZ PHPEHU RI ,0&% PXVW QHHG WR UHFRPPHQG E\ WZR LQFXPEHC
VXSHUYLVH YHWHUDQ PHPEHUV" ,| WKLV DSSURDFK PDNHV VHQVH
EH HIWHQGHG WR WKH 8QLWHG 6WDWHV &RQJUHVV ,Q WKH IXWXU}
WKH QHZ 03 ZLOO EH UHFRPPHQGHG E\ WKH WZR FXUUHQW 03V 7Kl
RI PRQH\

JURP WKH DERYH SRLQW RI YLHZ ,0&$%$ LV D WRWDOO\ XQWUXVWZRL
SURWHFW WKHLU LQWHUHVWY WKHQ FRQVXPHUVY UHDOO\ QDLYH O
,0&%$ ZLOO OHDG WR WKH H[LVWHQFH RI IDNH PHWHRULWHV %HFD:
DFFUHGLWDWLRQ FHUWLILFDWH VHOOHUV VHOOLQJ PHWHRULWHYV
PHWHRULWHY LQ WKH PHWHRULWH LQGXVWU\ WR IORRG ,I ,0&% Pt
FHUWLILFDWH ZKR KDV WKH DELOLW\ WR VXFFHVVIXOO\ VHOO IDN
QHHG WR VZHDU WKDW WKH GLDPRQGV WKH\ VHOO DUH UHDO WKH
PXFK OHVV QHHG WR VHW XS DQ DVVRFLDWLRQ WR SURYH WKH DX\

,08%$ DOVR KDV WKLV WH[W RQ WKH KRPHSDJH RI WKHLU ZHEVLWH
SXWKHQWLFLW\

,] WKH HOLPLQDWLRQ RI IDNH PHWHRULWHYV LV ,0&% V UHDO ZLVK

PHPEHUV WR SURYLGH FRQVXPHUV ZLWK PHWHRULWH LGHQWLILFL
FODVVLILHG E\ 7TKH OHWHRULWLFDO 6RFLHW\ FRQVXPHUV VKRXOG
E\ 7KH OHWHRULWLFDO 6RFLHW\ ,I \RX VHOO PHWHRULWHY WKDW I
VKRXOG SURYLGH \RXU FXVWRPHUV ZLWK D FHUWLILFDWH RI WKHL
GLVWULEXWRU 7KH VHOOHU SURYHV WKH DXWKHQWLFLW\ RI WKH
ZD\ WR SURYH WKH DXWKHQWLFLW\ RI WKH JRRGV LV WR SURYLGH
RQO\ QHHG WR VKRZ \RXU SDVVSRUW WR HQWHU WKH 8QLWHG 6WD
$PHULFDQ 1HLWKHU QHHGV PXWXDO VXSHUYLVLRQ

%HFDXVH HDFK PHWHRULWH KDV D XQLTXH ZHLJKW YROXPH VKDS
LVVXHG DFFRUGLQJ WR WKHVH FKDUDFWHULVWLFV FDQQRW EH IR
FHUWLILFDWH WKHUH ZLOO EH QR IDNH PHWHRULWHY RQ WKH PDl
\RX FDQ DFFRUGLQJ WR WKH PHWHRULWH LGHQWLILFDWLRQ FHUWI
PHWHRULWHY ZLOO EH VXEMHFW WR WKH SURWHFWLRQ RI WKH 8Q/
8QLWHG 6WDWHY ODZ WKH PD[LPXP SHQDOW\ IRU VHOOLQJ IDOVH
HOLPLQDWH IDNH PHWHRULWHYV ZK\ ,0&% GRHVY QRW UHTXLUH WKH
WR SURYH WR FRQVXPHUV WKDW WKH\ DUH ZLOOLQJ WR WDNH OHJI
FRQVXPHUV RDWK RI WKHLU RZQ KRQHVW\

&KDSWHU WZR
K\ GR WKH\ QRW ZDQW WR SURYLGH FRQVXPHUV ZLWK PHWHRULWI

$V ORQJ DV HDFK PHWHRULWH WR SURYLGH LGHQWLILFDWLRQ FHU
K\ GR QRW WKH\ GR WKLV" -XVW OLNH JLYLQJ D FHUWLILFDWH WR

%HFDXVH WKH\ LW LV WRR SURILWDEOH WR VHOO IDNH PHWHRULW



IDNH PHWHRULWHY WKH\ PDLQO\ XVH WKH IROORZLQJ PHDVXUHYV
6HOO IDNH PHWHRULWHY OHWHRULWH GHDOHUV KDYH WKH IROORZ

$ GHDOHUV VHOOLQJ IDNH PHWHRULWHY KDYH LGHQWLILHG PHWH
WR GHWHUPLQH WWHH FCHWHRAWRWRW KDYH WR EHDU DQ\ UHVSRQVLE
HTXDO WR DQ\RQH ZLOO WKLQN WKDW WKLV SHUVRQ LV O\LQJ ,I
VHGLPHQWDU\ URFN ZH FDQ QRW MXGJH ZKHWKHU KH LV O\LQJ +¢F
KH H[SUHVVHG KLV YLHZV

$QG LW FDQ PLVOHDG FRQVXPHUV VR WKDW OHW FRQVXPHUV WKL(
SHRSOH GHOLEHUDWHO\ HGXFDWH FRQVXPHUV KRZ WR LGHQWLI\ F
MXGJH WKH DXWKHQWLFLW\ RI WKH PHWHRULWHY EDVHG RQ VRPH
PLVOHG LQWR EHOLHYLQJ WKDW VRPH RI WKH IHDWXUHV LQ WKH £
WKH WUDS RI WKHVH SHRSOH

% DQRWKHU GHFHSWLYH DSSURDFK LV WKDW WKHVH GHDOHUV VH
WKHPVHOYHYV DV DQ DXWKRULWDWLYH SHUVRQ )RU H[DPSOH FODL
2U FODLP WR EH D FROOHJH H[SHUW 2U GHFODUH \RXUVHOI DQG F
ZLWK FHOHEULWLHYV 2U FODLPLQJ WKDW WKH\ KDYH EHHQ VHOOLC
H[SHUWYV DQG VR RQ ,Q VKRUW WR WKH\ GUHVV WKHPVHOYHV XS
HOLPLQDWH FRQVXPHUV DOHUW

& RI FRXUVH WKH PRVW LPSRUWDQW IHDWXUH LV WKDW WKH\ GR
LGHQWLILFDWLRQ FHUWLILFDWH OHWHRULWH GHDOHUV VHOOLQJ
PHWHRULWHY RQ H%D\ RIWHQ WKH 7KH OHWHRULWLFDO 6RFLHW\ "
,QWURGXFWLRQ VHFWLRQ WKH\ VHOO ZLOO JLYH FRQVXPHUV D L(C
,V WKH LGHQWLILFDWLRQ FHUWLILFDWH ,Q IDFW WKHUH DUH WHC
OHWHRULWLFDO 6RFLHW\ MXVW WHOOV WKH SXEOLF WKDW WKHUH
PHQX MXVW WHOO \RX WKHUH LV WKLV GLVK VXSSO\ RQO\ &RQVXI
DFFUHGLWDWLRQ FHUWLILFDWH LVVXHG E\ 7TKH OHWHRULWLFDO 6R

%HFDXVH HDFK PHWHRULWH KDV LWV RZQ XQLTXH ZHLJKW YROXPF
EH IRUJHG VR RQFH WKH PHWHRULWH LGHQWLILFDWLRQ FHUWLILI
HYLGHQFH RI WKH VDOH RI IDNH PHWHRULWHY VR WKDW ZLOO EH
PHPEHUV YDLQO\ DWWHPSW WR FRQYLQFH FRQVXPHUV WKDW DV O
WKH SXUSRVH LV WR UHIXVH WR SURYLGH FRQVXPHUV ZLWK PHWH

,/ D PHWHRULWH GHDOHU LVVXHV D FHUWLILFDWH IRU HDFK PHWH]I
KH ILQGV KH RU VKH LV EHLQJ FKHDWHG KH FDQ XVH KLV FHUWLIL
6WDWHV RU DW OHDVW DSSHDO WR H%D\ WR KHOS WKHP $V FRQV
FRQVXPHUV ZLOO EH LQ D YHU\ YXOQHUDEOH SRVLWLRQ LI WKH\ E>
WKH\ ERXJKW D IDNH PHWHRULWH WKH\ ZRXOG QRW EH DEOH WR F
WKDW WKH\ ZHUH EX\LQJ RQ H%D\ 7KHUHIRUH FRQVXPHUV EX\LQJ
DUH D FRPSOHWHO\ ZURQJ DFW &RQVXPHUV ULJKWV FDQ QRW EH

$QG HYHU\ KRQHVW PHWHRULWH GHDOHUV VKRXOG WDNH WKH LQL
FHUWLILFDWH 7KLV LV PHWHRULWH GHDOHUV WKH PLQLPXP REOL
WKHLU RZQ FUHGLW EXW DOVR UHVSRQVLEOH IRU H%D\ FUHGLW |
WUXVW LQ H%»D\ 7KH\ QDLYHO\ EHOLHYH WKDW WKHUH DUH QR IDNI
DVVXUHG WR EX\ PHWHRULWHY RQ H%D\ ,Q IDFW WKLV LV D YHU\
FHUWLILFDWH HYHQ WKH 8 6 FRXUWYV FDQ QRW KHOS WKHP WR GH

6RPH KDYH VHQVH RI MXVWLFH PHWHRULWH GHDOHUV RIWHQ SU
PHWHRULWH GHDOHUV VHOOLQJ IDNH PHWHRULWHYV RQ H%D\ 7KH\
LV ULJKW +RZHYHU WKH\ RQO\ MXGJH WKH DXWKHQWLFLW\ RI WKF
EHFDXVH WKH\ DFFXVH RWKHUV Rl EHLQJ GHIDPDWRU\ LQ WKH DE"
EH WKDW WKHVH KDYH VHQVH RI MXVWLFH PHWHRULWH GHDOHUV
LGHQWLILFDWLRQ FHUWLILFDWH /HW FRQVXPHUV GHYHORS WKH K
FRQVXPHUV WR UHO\ RQ WR UHO\ RQ SKRWRJUDSKV WR EX\ PHWHF
VKRXOG WDNH WKH LQLWLDWLYH WR SURYLGH FRQVXPHUV ZLWK PI
SURYLGH FRQVXPHUV ZLWK LGHQWLILFDWLRQ FHUWLILFDWH ,W L\
DELGH E\ WKH ODZ DQG LW LV D FULPH WR GHIDPH RWKHUV ZLWKR

7KLUG FKDSWHU
K\ GR WKH\ VHOO PHWHRULWHYV 21/< XVLQJ 7KH OHWHRULWLFDO 61

$00 WKH ZRUOG V FROOHFWLRQV DUH EDVHG RQ H[WHUQDO FKDUIL
SDLQWLQJV MHZHOU\ FRLQV DQWLTXHV DQG PRUH )RU PHWHRU
FODVVLILFDWLRQ FULWHULD DUH ZHLUG %HFDXVH 7KH OHWHRULW
YHU\ VSHFLDO IHDWXUHV 7KH ILUVW LV EDVHG RQ WKH FKHPLFDO
LV WKH PHWHRULWH IDOO ORFDWLRQ %RWK Rl WKHVH IDFWRUV KI
7KH OHWHRURORJLFDO 6RFLHW\ V WD[RQRP\ LV ZHLUG IRU PHWHR!
FRQWUDGLFWRU\ %HFDXVH WKH VDPH SODFH LV HQWLUHO\ SRVVL
OHWHRULWHY RI WKH VDPH FRPSRVLWLRQ PD\ DOVR EH IRXQG LQ |
GLYLGHG KXPDQ LQWR PHQ DQG ZRPHQ E\ VH[ WKHQ GLYLGHG WKH
DFFRUGLQJ WR WKHLU JHRJUDSKLFDO ORFDWLRQ 7KLV LV DSSDUHC
JR WR :DVKLQJWRQ WRPRUURZ

:KDW LV HYHQ PRUH SX]]OLQJ LV KRZ 7KH OHWHRULWLFDO 6RFLHW?
FKHPLFDO FRPSRVLWLRQ RI PHWHRULWHY HDV\ WR GHWHUPLQH D
RI OHWHRULWH IDOO ORFDWLRQ $FFRUGLQJ WR ZKDW WR MXGJH",\
PHWHRULWH LGHQWLILFDWLRQ FHUWLILFDWH KRZ WKH\ FRQILUPH(
PHWHRULWH GLVFRYHU\ PDQ V VWDWHPHQW REYLRXVO\ XQUHOLDE
SHRSOH LQ WKH ZRUOG DUH KRQHVW

,/ WKH PHWHRULWHY DUH FODVVLILHG DFFRUGLQJ WR 7KH OHWHRI
FODVVLILFDWLRQ LV HIWUHPHO\ FRPSOLFDWHG WKH NQRZOHGJH I
H[WUHPHO\ KLJK DQG WKH LGHQWLILFDWLRQ SHUVRQQHO DUH UH1
WR PDNH MXGJPHQWY 7KH FRVW RI HDFK PHWHRULWH LGHQWLILFI



VXSSOLHV DQG H[SHQVLYH ODERU FRVWYV ZLOO EH PRUH WKDQ

VR WKH VR FDOOHG FODVVLILHG PHWHRULWHYV WKDW VROG RQ HEL
PRUH WKDQ 86 BAFXODRXV WKDW RQ HED\ WKRVH PHWHRULWHYV
GRHV WKH GHDOHU JXDUDQWHH LWV DXWKHQWLFLW\"

6R ORWV RI IDNH PHWHRULWHY DUH VROG LQ WKH QDPH Rl PHWHR
FRQVXPHUV XVXDOO\ QRW ZLOOLQJ VSHQG RQ LGHQWLI\ RXW
ERXJKW IRU GR]HQV RI GROODUV RU KXOIGHRW\L \RHG BOODBIV Y ZK|
FRQVXPHUV ZLWK 7KH OHWHRULWLFDO 6RFLHW\ LVVXHG D PHWHRU
VSHQG PRUH WKDQ WR SURYH WKDW WKH PHWHRULWH GHDO'
KDYH PHWHRULWH LGHQWLILFDWLRQ FHUWLILFDWH VR WKH\ DUH |

7KDW V ZK\ WKH\ VHOO PHWHRULWHYV 21/< XVLQJ 7KH OHWHRULWLFI
FRQVXPHUV ZLOO QRW VSHQG WKH SULFH WR ILIJXUH RXW Wt
LPSRVVLEOH WR ILJXUH RXW ZKHUH WKH PHWHRULWHY ZHUH IDOOI

,] WKH PHWHRULWH DV D FROOHFWLRQ RI ZRUNV RI DUW WKHQ WK
WKH & VWDQGDUG IRU GLDPRQGYVY DOO DUH H[WHUQDO IHDWXUHV
DQG WKH RULJLQ RI WKH GLDPRQGYV /LNH 9DQ *RJK V SDLQWLQJV

SDLQW SLIJPHQWYV QRW WR GHWHUPLQH WKH SULFH RI WKH SDLQW
PHWHRULWHY FDQ EH DFFXUDWHO\ FODVVLILHG LQWR IRXU FDWHJ
7KLV PDNHV LW SRVVLEOH WR GHWHUPLQH WKH W\SH DQG DXWKHQ

7KH ILJXUH LV DORWKHU LGHD RI PHWHRULWH FODVVLILFDWLRQ

ORUH VXLWDEOH IRU PHWHRULWH FROOHFWLRQVWDR&ORHWBRYVLWHE
PHWHRULWHYV VWRQH LURQ PHWHRULWHYV DQG VWRQH PHWHRULW
FKRQGULWHY 7KDW $ WRWDO RI  VSHFLHV )RU WKH PHWHRULWH
2l FRXUVH WKLV LV MXVW DQ DVVXPSWLRQ WKDW DOO PHWHRULW
SURYLGH FRQVXPHUV ZLWK D PHWHRULWH LGHQWLILFDWLRQ FHUW
DQG FUHGLEOH PHWHRULWH LGHQWLILFDWLRQ FHUWLILFDWH DV W

$QRWKHU LPSRUWDQW LQGLFDWRU LV PHWHRULWH LQWHJULW\ 7K
&RPSOHWHQHVV RI

,] WKH PHWHRULWH DV D FROOHFWLRQ RI ZRUNV RI DUW WKHQ WK
ZRUN RI DUW WKH PRVW LPSRUWDQW LV LWV FRPSOHWHQHVV I W
SDLQWLQJ LV DOPRVW ZRUWKOHVV OHWHRULWH LV D NLQG RI DU
DIWHU YLROHQW FRPEXVWLRQ 7KH EHDXW\ RI PHWHRULWH LV UHI
SLHFHVY WKH PHWHRULWH V EHDXW\ ZLOO GLVDSSHDU &XWWLQJ V
DEKRUUHQW WR FXWWLQJ WKH SLHFHV RI OLFKHODQJHOR V VFXOS

7KHUH LV WKH LQWHJULW\ Rl WKH PHWHRULWH PHOWLQJ VKHOO 0
PHWHRULWHYV EHWWHU UHIOHFW WKH PHWHRULWHYV ROG DQG QHZ
PHOW VKHOO

$QRWKHU LPSRUWDQW IHDWXUH LV ZKHWKHU WR GLUHFW WKH IDO
GLUHFWLRQ WKH\ FDQ EHVW UHSUHVHQW WKH EHDXWLIXO VKDSH
PRVW EHDXWLIXO PHWHRULWHY DUH GLUHFWHG PHWHRULWHYV IDO

'XH WR WKH UDUH QDWXUH RI WKHVH PHWHRULWHV WKHLU SULFH?
WKHUH LV QR ZD\ IRU WKLV W\SH RI PHWHRULWH WR EH REMHFWLY

&KDSWHU )RXU
K\ GR WKH\ OLNH WR XVH SKRWRV WR LGHQWLI\ PHWHRULWHV"

$OPRVW HYHU\ DJHQF\ ZHEVLWH VD\V Rl WKH SKRWRV WKH\ Ul
ZHUH IDNH (YHU\ DXWKRULWDWLYH SHUVRQ OLNHV WR FRPPHQW R
DQ\RQH FDQ RQO\ VHH WKH H[WHUQDO IHDWXUHV RI WKH PHWHRUL
E\ WKH HI[WHUQDO IHDWXUHV RI URFNV" W V OLNH MXGJLQJ ZKR D
KDLU 'R QRW WKH\ NQRZ WKHVH WUXWKV" 21 FRXUVH WKH\ NQRZ W/
I[ULJKWHQ PHWHRULWH.WRK@XNWPEHQVXHIBGO UHVSRQVLELOLW\ 6R NH
FODLPV WKDW XVH SKRWRJUDSKV WR KHOS FRQVXPHUV WR LGHQW
WKHVH OLDUV DUH O\LQJ YHU\ HDV\ , RQFH PL[HG WKH SKRWRYV RI
RUGLQDU\ URFNV /HW WKH VR FDOOHG H[SHUWV WR MXGJH \RX ZI
H[SRVH WKHVH SHRSOH V VFDPV WKH RQO\ WKLQJ WKH\ FDQ GR L

,Q PHWHRULWH LGHQWLILFDWLRQ WKH PRVW GLIILFXOW LV WR GL
UHODWLYH WR URFN QR REYLRXV H[WHUQDO IHDWXUHV %XW WKHL
PHWHRULWH GHDOHUV NQRZ WKLV PHWKRG EXW WKH\ GHOLEHUDW

7KH SURFHVV RI LGHQWLILFDWLRQ LV $ 7KH ZKHDW SDUWLFOH VI
VROXWLRQ DQG WKHQ VRDN IRU PLQXWH 7KHQ SXW D VPDOO DPF
VROXWLRQ <RX FDQ ,PPHGLDWHO\ REVHUYHG WKDW UHG PDWHULD
(DUWK V URFN GRHV QRW FRQWDLQ LURQ VR SURYHG WR EH PHW!

7KH SULQFLSOH RI WKLV H[SHULPHQW LV

, ] WKH ZDWHU WHVW SRWDVVLXP WKLRF\DQDWH GLG QRW WXUQ
VXUH

, +2 WHVW SRWDVVLXP WKLRF\DQDWH LQWR UHG WKHQ WKHU

:KHUH GRHV WKH ) FRPH IURP" + 2 LV ,PSRVVLEOH WR R[LGL]H



,W PXVW EH + 2 R[LGDWLRQ ,URQ WR ) 7KLV + 2 FDQ EH GRQI

2Q0\ WKH URFN FRQWDLQV LURQ LQ RUGHU WR PDNH SRWDVVLXH
FRQWDLQV LURQ 7KLV LV VXUH

$QV URFN \RX SLFN XS RQ WKH (DUWK VXUIDFH ,PSRVVLEOH FRQV
$ URFN WKDW DOORZV SRWDVVLXP WKLRF\DQDWH WR EHFRPH L

, RQFH SXEOLVKHG WKH DERYH PHWKRG LQ D PHWHRULWH HQWKXYV
PHWHRULWH GHDOHUV ,Q WKH DEVHQFH RI DQ\ H[SHULPHQWYV RQ \
LV LQWHUHVWLQJ WKDW WKH\ DFWXDOO\ LQWHQGHG WR GHIDPH D
JUHDW DXWKRULW\ KH DOVR FDQ QRW GHQ\ WKH REMHFWLYH H[SHI
FDQ QRW ERLO ZKHQ GHJUHHV &HOVLXV 21 FRXUVH WKHVH SHI
SHRSOH DFWXDOO\ KDYH D ZD\ IRU QHWZRUN DGPLQLVWUDWRUV W
FRXQWU\ RI IUHH VSHHFK" :KDW DUH WKHVH SHRSOH DIUDLG RI" 7
VLPSOH DQG FKHDS PHWHRULWH LGHQWLILFDWLRQ PHWKRG /[/HVV

,] PHWHRULWH ORYHUV KDYH PDVWHUHG WKLV PHWKRG WKHQ MX\
JX\V GRLQJ HYLO LQFUHDVHYV GUDPDWLFDOO\

&KDSWHU )LYH
,0&8%$ LV D SXSSHW RSHUDWHG E\ 7KH OHWHRULWLFDO 6RFLHW\

8QGHU VODYHU\ ZKR LV WKH PRVW HYLO SHUVRQ" 7KH PRYLH 'MDC(
KRXVHNHHSHU LQ WKH PRYLH LV DSSDUHQWO\ WKH ZRUVW SHUVR(
DQ\ IRUP RI VODYHU\ WKH VODYH RZQHU RZHV IHHGLQJ D SXSSHW
ZKLSSLQJ VODYHV WKH VODYH RZQHU RIWHQ GR QRW ZDQW WR GR

,0&% LV MXVW VXFK D SXSSHW 7KH ZRUGV IRU WKH SXUSRVHV RI
PDWHULDO GHHPHG WR EH RI HIWUDWHUUHVWULDO RULJLQ DFFRU
OHWHRULWLFDO 6RFLHW\ DQG YHULILDEOH E\ D OHWHRULWLFDO 6R
H[SRVHG WKDW ,0&$%$ LV D GRJ UDLVHG E\ 7KH OHWHRULWLFDO 6RFI
VXFK VKDPHOHVVQHVY VSHHFK RQ LWV RZQ ZHEVLWH DQ\RQH ZRX
,0&%$ WKLV GRJ WR VSUHDG VXFK VKDPHOHVYV VSHHFK Rl FRXUVH

$QG RI FRXUVH PRUH VKDPHOHVY UHPDUNV VDLG (J 8QFODVVLI
XQNQRZQ VHOOHUV PLJKW7&RW HEW HRH/RIORULWBI® 6RFLHW\ FODVVLI
FDWDORJ -XVW OLNH D UHVWDXUDQW PHQX ,I OF'RQDOG V UHVWD?>
IRRG" :KHQ PHWHRULWH GHDOHUVY VHOO PHWHRULWHY RQ H%D\ L
DQG XQVRUWHG PHWHRULWHY )URP D OHJDO SRLQW RI YLHZ PHW
PHWHRULWHY WKDW KDYH EHHQ LGHQWLILHG DQG XQLGHQWLILHG
DEOH WR SURYLGH FRQVXPHUV ZLWK LGHQWLILFDWLRQ FHUWLILFL
XVLQJ WKH VWDQGDUGVY RI 7KH OHWHRULWLFDO 6RFLHW\ WKH\ VKI
OHWHRULWLFDO 6RFLHW\ WR SURYH WR FRQVXPHUV WKDW WKH PH)\

7TKHUHIRUH WKH FRUUHFW DSSURDFK VKRXOG EH WR XVH D FHUW
5DWKHU WKDQ WKH PHWHRULWH GHDOHUV WKHPVHOYHV GHFODUH
PHWHRULWH LV DXWKHQWLFLW\ %HFDXVH FRQVXPHUV GR QRW KD"
QRW XVH WKHLU H[SHUWLVH WR SURWHFW WKHLU LQWHUHVWYV 7K
&HUWDLQO\ FDQ QRW JHW OHJDO SURWHFWLRQ 6R IRU FRQVXPHU
HED\ VDOHV ZLWKRXW D FHUWLILFDWH PHWHRULWH LV D IUDXG WF
FHUWLILFDWH IRU DQ\ PHWHRULWH 7KLV PHDQV WKH\ ZLOO QRW D
GHFODUHG WKDW WKH URFNV FODVVLILHG E\ 7TKH OHWHRULWLFDO

$Q\ VODYH RZQHU PDLQWDLQV WKHLU UXOH WKURXJK ,QILJKWLQJ E
H[FHSWLRQ 7KH OHWHRULWE&BD O7 I§ R FDHWS\RWHW. XSVR DOORZ VODYFH
QRW RSHQ WR DOO PHWHRULWH GHDOHUV DURXQG WKH ZRUOG LQ
RUJDQL]DWLRQ D VHQVH RI VXSHULRULW\ DQG FHUWDLQ SULYLOHIJ
HDFK RWKHU MXVW DV VODYH RZQHUV GLYLGHG VODYHV LQWR VH
VWHZDRDEGGLHQW VODYHY DSSRLQWHG DV VXSHUYLVRU 2UGLQDU\"
'MDQJR ZKR DUH QRW REHGLHQW HLWKHU VHOO RU NLOO

7KRVH VHQLRU VODYHV ZKR ZHUH HOHFWHG WR WKH ,0&$% 7KH OHV
SHRSOH 0XWXDO KRVWLOLW\ 7KH IROORZLQJ WH[W 2XU PHPEHUV
LGHQWLILFDWLRQ DQG SURSHU ODEHOLQJ SUDFWLFHV 7KH PHPEH
RWKHU V DFWLYLWLHV IRU DFFXUDF\ :KHWKHU ZKR WKHVH VHQLR
WR EH 7KH OHWHRULWLFDO 6RFLHW\ ,URQLFDOO\ WKHVH WRS VOI
GHIHQG ,0&% V UHSXWDWLRQ" 6R LQVWHDG ,0&%$ PHPEHUV DQG DO’
FDOOHG PXWXDO VXSHUYLVLRQ WR HQVXUH WKDW WKH LQWHUHYV
UHSXWDWLRQ RI WKH PHWHRULWH LQGXVWU\ LV LQFUHDVLQJO\ QR

7KH OHWHRULWLFDO 6RFLHW\ WXUQV PHWHRULWH GHDOHUV LQWR
FUHGLW /HW WKH OKDAYHHRWRWEKXK QGEOBHMUKHLU FUHGLW ZLWK ,0&% FU
ZLOO EH DV LQIDPRXV DV KH LV

6R WKH RQO\ zD\ IRU PHWHRULWH GLVWULEXWRUV WR JHW RXW RI
XQGHU ,0&% V FRQWURO 7KH VSHFLILF DSSURDFK LV WR PHWHRUL
RZQ VWDQGDUGV WR SURGXFH WKHLU RZQ PHWHRULWH LGHQWLIL
FKHDWHG E\ 7KH OHWHRURORJLFDO 6RFLHW\ ,Q IDFW DOO PHWHR
RWKHUZLVH KRZ WKH\ SURYH WKDW WKH\ VHOO PHWHRULWHYV LV W
WKHP KRZ WR LGHQWLI\ PHWHRULWHY ,| PHWHRULWH GHDOHUV GI
LVVXH D FHUWLILFDWH WR FRQVXPHUV WKDW WKH\ FDQ LPPHGLDW

7R FRQVXPHUV WKH\ DUH DOVR EHZLOGHUHG E\ WKH DXWKRULW\ F
7KH OHWHRULWLFDO 6RFLHW\ DQG ,0&% FDQ SURWHFW WKHLU LQWF
LQWHUHVWY 7KH IDFW LV WKDW WKHVH WZR URJXH RUJDQL]DWLR(
PHWHRULWH LQ WKH ZRUOG +RZ FDQ $PHULFDQ ODZ SURWHFW WK
FHUWLILFDWLRQ"

, FRQVXPHUV EHOLHYH WKDW VRPHRQH PHWHRULWH GHDOHU V Fl
WR LGHQWLI\ WKLV PHWHRULWH GHDOHU PHWHRULWH DQG LVVXH



IURP D EDQN ,I WKH EDQN WKLQNV KLV FUHGLW LV QRW HQRXJK W
WKH EDQN ZLOO LVVXH WKH ORDQ LI WKH JXDUDQWRU V FUHGLW L'
WR PHHW FRQVXPHU GHPDQG IRU PHWHRULWH FUHGLW WKHQ WKH
PHWHRULWH GHDOHUV EHWZHHQ WKH VR FDOOHG PXWXDO VXSHUY
VXSHUYLVLRQ UHOLHV RQ EHWUD\LQJ RWKHUV JHW EHQHILWYV DQ
'R \RX WKLQN ZKLFK V EHWWHU"

7KH PXWXDO JXDUDQWHH PRGHO FOHDUO\ KDV KXJH EHQHILWV IF
FHUWLILFDWH WKDW D PHWHRULWH GHDOHU GLVWULEXWHV WR FR
WKH PRUH FRQVXPHUV ZLOO VHHN KLP WR KHOS 21 FRXUVH KLV L
PHWHRULWH GHDOHUV DUH ZLOOLQJ WR SURYLGH PHWHRULWH LG
WKH PRUH FRQVXPHUV ZLOO WUXVW WKH PHWHRULWH LQGXVWU\ 7
PHWHRULWHYV WKHQ PHWHRULWH LQGXVWU\ ZLOO HQWHU D YLUWX

<RX DOO OLYH LQ D IUHH FRXQWU\ QR RQH FDQ IRUFH \RX WR DFFt}
JRU \RXU RZQ EHQHILW EXW DOVR IRU WKH EHQHILW RI FRQVXPHU
6RFLHW\ V WD[RQRP\ VHOO \RXU PHWHRULWHY XVLQJ \RXU RZQ VW
PHWHRULWHY 7KH SXUSRVH RI VHOOLQJ PHWHRULRWH\G H W W\R HPROUNL
VHUYLFHV WR PDNH PRQH\ $UH DOO ZD\V WR PDNH PRQH\ ZK\ GR
OHWHRULWLFDO 6RFLHW\ WR SURYLGH PHWHRULWH LGHQWLILFDWIL
PHWHRULWHY RI FRXUVH \RX VKRXOG DOVR EH DEOH WR LGHQWLI
PHWHRULWHYV :K\ GR QRW VHOO WKLV DELOLW\"

, \RX XVH OHWHRURORJLFDO 6RFLHW\ VWDQGDUGV WR VHOO PHWt
FHUWLILFDWHY 7KH OHWHRULWLFDO 6RFLHW\ FDQ VXH \RX IRU LQI
PHWHRULWHY QDPHG E\ 7KH OHWHRULWLFDO 6RFLHW\ FDQ REYLRX
6RFLHW\ 8QOHVV \RX KDYH WKH SHUPLVVLRQ RI 7KH OHWHRULWLFI
QRWH WKDW FRQVXPHUV EX\ PHWHRULWHY EHFDXVH WKH\ WUXVW \
LQWDQJLEOH DVVHWV"

%HFDXVH HDFK PHWHRULWH KDV LWV RZQ XQLTXH ZHLJKW YROXP}
GHDOHUV SXEOLVK WKHVH FKDUDFWHULVWLFV RQ WKHLU ZHEVLW !
$V ORQJ DV \RX DFWLYHO\ SURYLGH FRQVXPHUV ZLWK PHWHRULWF
7KHVH FHUWLILFDWHY ZLOO FHUWDLQO\ EH DFFHSWHG DQG SRSXO
EULQJ \RX LQWDQJLEOH DVVHWY RZQHG E\ \RX SHUVRQDOO\ <RX D
LGHQWLILFDWLRQ VHUYLFHV WR FRQVXPHUV 7KH OHWHRULWLFDO
$QG LI \RX FROQWLQXHKWRHWNRHBUWUEDO 6RFLHW\ DQG ,0&% WR ,QM
FRQVXPHUV ZLOO DOO OHDYH \RX DOO 7KLV YLFLRXV FLUFOH ZLOO
EHQHILW EXW DOVR IRU WKH EHQHILW RI FRQVXPHUV SOHDVH LP
FHUWLILFDWH RI DSSUDLVDO

&KDSWHU 6L][
,QWHUHVWLQJ H[SHULPHQW

1, VXVSHFW WKH DXWKHQWLFLW\ RI D GLDPRQG , MXVW VHQW WR
PDQ\ DQ\RQH FDQ VSHQG YHU\ OLWWOH PRQH\ WR NQRZ WKH WUX
QXPEHU RI VLPLODU LGHQWLILFDWLRQ DJHQFLHV WR GR WKH VDPH
UHVXOWYV ,1 DQ\ Rl WKHVH DFFUHGLWDWLRQ ERGLHV OLH , FDQ V
E\ WKHP

, \RX KDYH SXUFKDVHG D PHWHRULWH RQ H%D\ RU KDYH \RX IRXQ(
DXWKHQWLFLW\ RI LW" 7KH DQVZHU LV WKDW LW LV LPSRVVLEOH

,Q RUGHU WR SURYH P\ FRQFOXVLRQ DERYH , GLG VRPH LQWHUHYV

, \RX WHOO D PHWHRULWH GHDOHU \RX KDYH SXUFKDVHG D PHWH
DXWKHQWLFLW\ DQG WKHLU DQVZHU LV XVYXDOO\ WKDW WKH\ GR Q

, \RX WHOO D PHWHRULWH GHDOHU \RX ILQG D PHWHRULWH DQG Z
\RX WR SURYLGH D SKRWR 7KH\ VHH WKH SKRWR XVXDOO\ WHOO \F

, DVNHG D ORW RI PHWHRULWH GHDOHUV WKHLU DQVZHUV DUH VX
RUGHU WR FRQILUP P\ JXHVV , ERXJKW WZR PHWHRULWHY RQ HED
PHPEHUV RI WKH ,0&$%$

, WDNH SLFWXUHV RI WKHVH WZR QHZ PHWHRULWHY 7KHQ , DVNH(
PHWHRULWH WKH SKRWR RI WKH PHWHRULWH LQ WKH DXWKHQWLF

,Q RUGHU WR IXUWKHU FRQILUP WKDW WKH\ DUH O\LQJ , VKRZ VRI
DOVR VD\ WKDW WKH PHWHRULWH LQ WKH SKRWR LV IDOVH

3X]]JOLQJ LV WKDW LI WKH PHWHRULWH GHDOHU FODLPV WKDW WKH
JXDUDQWHH WKH DXWKHQWLFLW\ RI WKHLU VDOHV RI PHWHRULWH'

PHWHRULWH RQ H%»D\ DQG WKH PHWHRULWH GRHV QRW KDYH D
OHWHRULWLFDO 6RFLHW\ FODLPV WR KDYH VXFK D PHWHRULWH RQ
E\ WKH PHWHRULWH GHDOHU LV WKH 1:% PHWHRULWH" 7KH PHV
KDYH WKH DELOLW\ WR LGHQWLI\ WKHQ KH ZzDV EDVHG RQ ZKDW DE

,/ PHWHRULWH GHDOHUVY DGYHUWLVH WKH\ FDQ LGHQWLI\ PHWHRU
DOVR MXGJHG DV IDNH" ,I| WKH\ GLG QRW OLH WKHQ LW SURYHG W
WKH\ DUH O\LQJ WKHQ SURYH WKHLU PRUDO LQWHJULW\ SUREOHP)\
DUHDV 7KLV VKRZV WKDW WKH\ DUH XQWUXVWZRUWK\



$FFRUGLQJ WR WKH FXUUHQW VDOHV PRGHO RI WKH PHWHRULWH (
GHFODUH WKDW WKH VOLFH LV SDUW RI WKH 1:% 7KLV EHKDYLI
VXH KLP KH FDQ VD\ )LUVW RI DOO , GR QRW XQGHUVWDQG PHWF
ORUHRYHU WKH VDOH RI PHWHRULWHY GRHV QRW QHHG D FHUWLII
SXQLVKHG ,Q WKH 8QLWHG 6WDWHYV VHOOLQJ IDNH JRRGV WKH KI
PHWHRULWHY ZLOO QRW EH VXEMHFW WR DQ\ SXQLVKPHQW %HFD
PHWHRULWH LGHQWLILFDWLRQ VHUYLFHV WR WKH SXEOLF 7KH QH
VFLHQWLILF FRPPXQLW\ LV KRQHVW 7KH BXWERM KWM QR IZ®DHN WRWs
PHWHRULWH

6LQFH WKH VDOH RI IDNH PHWHRULWH ZLWKRXW DQ\ ULVN ZK\ GR
$PHULFDQV JHQHUDOO\ KDYH D VHQVH RI KRQRU WKH\ WKLQN LW 1
GHDOHUV FDQ KDSSLO\ HQJDJH LQ WKLV LQGXVWU\ , WKLQN LW PD
ZLOOLQJ WR WU\ DQ\ PHDQV WR PDNH PRQH\

&KDSWHU 9,,
ORUH LQWHUHVWLQJ H[SHULPHQW

ORVW SHRSOH WKLQN WKDW PHWHRULWH LGHQWLILFDWLRQ LV D YF
DOVR FODLP WR KHOS PHWHRULWH HQWKXVLDVWYV IUHH LGHQWLIL
PHWHRULWH RU EX\ D PHWHRULWH , FDQ GHILQLWHO\ WHOO \RX W
\RX LGHQWLI\ PHWHRULWHY HYHQ LI \RX DUH ZLOOLQJ WR SD\ WKF

,I \RX XVH *RRJOH WR VHDUFK IRU PHWHRULWH LGHQWLILFDWLRQ
LGHQWLILFDWLRQ VHUYLFHVY DOO IUHH %XW \RX VHQG H PDLO WR
PDQ\ H PDLOV \RX VHQG WR WKHP 21 FRXUVH WKHVH LQVWLWXWLF
KDYH RQ WKH ZHEVLWH WR OHW WKH SXEOLF UHSRUW WKH QHZO\ ¢
QKWWS PHWHRULWLFDOVRFLHW\ RUJ "SDJHBLG

%XW WKH\ ZLOO QHYHU UHSO\ WR DQ\ RI \RXU UHTXHVWYV , VHQG D
IRU PRUH WKDQ FRQVHFXWLYH GD\V EXW GLG QRW UHFHLYH DQ
LQ XQGHUVWDQGLQJ WKH VR FDOOHG QHZO\ GLVFRYHUHG PHWHRL
RQ WKH VLWH" 7KLV LV DQ LQWHJUDO SDUW RI D ODUJHU OLH DQG

%XW HYHU\WKLQJ KDV WKH H[FHSWLRQ , DFWXDOO\ UHFHLYHG D Zt}
&DOLIRUQLD /RV $QJHOHV 5HSO\ WR PH WKDW FDQ KHOS PH IUHH
OLNH PH WR VHH LI WKH VDPSOH LV D PHWHRULWH \RX FDQ VHQG
,/ LWLV D PHWHRULWH DQG LI LW VHHPV ZRUWKZKLOH WR DQDO\]H
RI WKH VDPSOH RU JUDPV ZKLFKHY&SMUWLW VWKW WKVYHW IDBRWQWL
SLHFH DERXW WKH VL]H RI D 8 6 4XDUWHU DQG , OO ORRN DW LW

7KLV LV UHDOO\ D 7RXFKLQJ DQVZHU %XW FDQ WKH\ WUXVW" $PHU
7R FRQILUP P\ VXVSLFLRQV , PDLOHG WKHP WR HLJKW VDPSOHV Z
SXUFKDVHG RQ HED\ 6XUH HQRXJK , UHFHLYHG WKHLU UHSO\ |
8QIRUWXQDWHO\ WKH\ DUH\QIRS\Ss REWMRRUEWHWWUHDP SHEEOHV RI V
PHWDPRUSKLF URFNV ~

7KLV LV UHDOO\ D YHU\ LQWHUHVWLQJ UHVXOW

, WKH 8QLYHUVLW\ Rl &DOLIRUQLD GRHY QRW OLH WKHQ ,0&$ PHP
PHWHRULWH GHDOHU SOHDVH GR QRW ZRUU\ DERXW HYHQ LI, NQ
VXH \RX EHFDXVH WKH 8QLYHUVLW\ RI &DOLIRUQLD GLG QRW SURY
FRQFOXVLRQ VR , KDYH QR HYLGHQFH WR SURYH WKDW \RX VHO(
FRQVXPHUV DUH LQ WKH VDPH VLWXDWLRQ DV , DP DQG WKH PHWt
ORUHRYHU , WKLQN WKH 8QLYHUVLW\ RI &DOLIRUQLD LFRRRUHR®INt
WKH\ ILQG WKDW , KDYH D FHUWDLQ GHJUHH RI XQGHUVWDQGLQJ |
FRQYHUVDWLRQ $QG LPPHGLDWHO\ UHWXWBERMNG VR PNHINHN RAUD-NVH W DL
FRVW RI PDLO WR PH

6R , ZRXOG OLNH WR DVN WKH 8QLYHUVLW\ RI &DOLIRUQLD WR EH [
\RX DUH O\LQJ EHFDXVH \RX KDYH QRW LVVXHG D FHUWLILFDWH RI
OLNH PH WR VHH LI WKH VDPSOH LV D PHWHRULWH \RX FDQ VHQG

%XW , FDQ EH VXUH WKDW WKHUH LV QR RUJDQL]DWLRQ DURXQG W
:KHWKHU \RX ZDQW WR NQRZ LI WKH PHWHRULWH LV WUXH RU IDOV
LGHQWLILFDWLRQ VHUYLFHV VR WKHQ VHOO IDNH PHWHRULWH ,W
VDIH 6LQFH WKH SURFHHGV RI FULPH DUH ODUJH DQG ZLOO QRW

6R , WKLQN WKDW GHDOHUV VHOOLQJ IDNH PHWHRULWHYV LV UHDV
VXEMHFW WR DQ\ SXQLVKPHQW ZLOO LQHYLWDEO\ OHDG VRPH SHI
ZKR GR QRW FHO@WEBRDNWHY ZLOO EH HOLPLQDWHG 7KHUH ZLOO EH
RQ WKH PDUNHW VR VHOOLQJ IDNH PHWHRULWHY LV REYLRXVO\ D

&KDSWHU HLJKW










































