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3KDUR�&DWWOH�&RPSDQ\�—�ZZZ�3KDUR&DWWOH�FRP 
 

 ,Q�D� WHQ-\HDU�SHULRG�� WKH� DYHUDJH� FRZ-FDOI� SURGXFHU� LV� GRLQJ�
YHU\�ZHOO�MXVW�WR�EH�D�EUHDNHYHQ�SURGXFHU����7KDW¶V�MXVW�WKH�ZD\�LW�
LV� LQ�WKLV�EXVLQHVV��� � ,V�EUHDNHYHQ�JRRG�HQRXJK�IRU�\RX"�� �,I�\RX�
GHVLUH�WR�EH�PXFK�EHWWHU�WKDQ�DYHUDJH��\RX�ZLOO�QHHG�WR�PDNH�VRPH�PDMRU�FKDQJHV�  �/HW¶V�UHYLHZ�WKH�
7HQ�6WHSV�UHTXLUHG�WR�JHW�RQ�WKH�ULJKW�URDG����7KH�VRRQHU�\RX�WDNH�WKH�ILUVW�VWHS��WKH�VRRQHU�\RX�ZLOO�
UHDFK�\RXU�GHVWLQDWLRQ����7KHVH�VWHSV�DUH�QRW�GLIILFXOW�—�EXW�WKH\�ZLOO�UHTXLUH�D�SDUDGLJP�VKLIW� 
 

· 6WHS� ��  �)RFXV�RQ�SRXQGV�DQG�SURILW�SHU�DFUH�—� LQVWHDG�RI�SHU�DQLPDO�  �7KHUH�LV�D�%,*�
GLIIHUHQFH�  �7U\LQJ�WR� LQFUHDVH�SRXQGV�SHU�DQLPDO�ZLOO�DOZD\V�KDYH�D�QHJDWLYH�HIIHFW�RQ�\RXU�
SURILWV����,W�GRHVQ¶W�PDWWHU�KRZ�ELJ�\RXU�FDWWOH�DUH�LI�WKH\¶UH�QRW�SURILWDEOH����7KH�VWDWXV�TXR�EHHI�
LQGXVWU\�KDV�EHHQ�IRFXVHG�RQ�WKH�ZURQJ�WKLQJ�IRU�RYHU����\HDUV� 

· 6WHS���  �3XUFKDVH�ORZ-PDLQWHQDQFH�EXOOV�WKDW�ZLOO�SURGXFH�FRZV�WKDW�ILW�\RXU�HQYLURQPHQW����7KLV��
LV�HDVLHU�DQG�PXFK�PRUH�SURILWDEOH� WKDQ�DUWLILFLDOO\�FKDQJLQJ� WKH�HQYLURQPHQW�ZLWK�H[SHQVLYH�
LQSXWV�WR�ILW�\RXU�KLJK-PDLQWHQDQFH�FRZV� 

· 6WHS���  �,QFUHDVH�VWRFNLQJ�UDWHV�E\�RYHU�����ZLWK�WKH�ULJKW�VL]H�DQG�W\SH�RI�FRZV�  �6PDOOHU��PRUH�
HIILFLHQW�FRZV�FDQ�ZHDQ�D�KLJKHU�SHUFHQW�RI�WKHLU�RZQ�ZHLJKW����7KH\�ZLOO�DOZD\V�SURGXFH�PRUH�
WRWDO�SRXQGV�SHU�DFUH�—�DQG�WKRVH�SRXQGV�ZLOO�DOZD\V�EH�ZRUWK�PRUH�SHU�SRXQG�  �6WRFNLQJ�UDWH�
DIIHFWV�SURILWDELOLW\��RU�ODFN�WKHUHRI��PRUH�WKDQ�DQ\WKLQJ�HOVH� 

· 6WHS� ��  �8WLOL]H�URWDWLRQDO�JUD]LQJ�WR�LQFUHDVH�IRUDJH�SURGXFWLRQ�DQG�VWRFNLQJ�UDWHV�E\�DQRWKHU�
���WR�RYHU�����SHUFHQW����2QFH�DJDLQ��QRWKLQJ�LV�PRUH�LPSRUWDQW�WKDQ�VWRFNLQJ�UDWHV� 

· 6WHS���  �'R�PRUH�JUD]LQJ�DQG�OHVV�IHHGLQJ�  �7KH�HDVLHVW�PRQH\�\RX�ZLOO�HYHU�PDNH�LV�WKH�PRQH\�
\RX�GRQ¶W�VSHQG�—�DQG�WKDW�PRQH\�LV�WD[-IUHH����/HW�WKH�FRZ�EH�D�FRZ� 

· 6WHS� ��   �5HPHPEHU�\RX�DUH�LQ�D�VRODU�HQHUJ\-EDVHG�EXVLQHVV�—�QRW�D�IRVVLO�IXHO-EDVHG�
EXVLQHVV�  �<RX�GRQ¶W�QHHG�PXFK�LQ�WKH�ZD\�RI�YHKLFOHV��WUDFWRUV�DQG�HTXLSPHQW�  �/HW�\RXU�FRZV�
GR�WKH�ZRUN�IRU�\RX� 

· 6WHS� ��  �:RUN�ZLWK�QDWXUH�—�LQVWHDG�RI�DJDLQVW�QDWXUH�  �7KLV�FDQ�HDVLO\�LQFUHDVH�SURILWV�E\�����
WR������SHU�FRZ� 

· 6WHS� ��  �8VH�FDOYLQJ�HDVH�EXOOV�WR�UHGXFH�GHDWK�ORVV��GHFUHDVH�ODERU��LQFUHDVH�HQMR\PHQW��LQFUHDVH�
FRQFHSWLRQ�UDWHV�DQG�VKRUWHQ�\RXU�FDOYLQJ�VHDVRQ�   

· 6WHS� ��  �8VH�JHQHWLFV�WR�IL[�SUREOHPV�—�LQVWHDG�RI�VSHQGLQJ�PRQH\�RQ�FKHPLFDO��WHFKQLFDO�DQG�
PHFKDQLFDO�VROXWLRQV�WKDW�ZRQ¶W�ODVW����3DUDVLWH�SUREOHPV�DUH�D�SHUIHFW�H[DPSOH�RI�WKLV� 

· 6WHS� ��� �6WRS�DVVRFLDWLQJ�ZLWK�ZKLQHUV��FRPSODLQHUV�DQG�EODPHUV�  � ,Q�DGGLWLRQ�WR�DVVRFLDWLQJ�
ZLWK�SHRSOH�ZKR�DUH�SRVLWLYH�DQG�SURILWDEOH��\RX�QHHG�WR�EH�FDUHIXO�DERXW�ZKDW�\RX�UHDG�  �0RVW�
RI� WKH� LQIRUPDWLRQ�WKDW� LV�EHLQJ�FLUFXODWHG�LV� IRFXVHG�RQ�LQFUHDVLQJ�SURGXFWLRQ�SHU� LQGLYLGXDO�
DQLPDO����7KDW�LV�ZKDW�SXW�\RX�RQ�WKH�ZURQJ�URDG�LQ�WKH�ILUVW�SODFH� 

 

 &RZ-FDOI�SURGXFHUV�ZKR�KDYH� WDNHQ� WKHVH� VWHSV�DUH� WZR� WR� ILYH� WLPHV�PRUH�SURILWDEOH�
WKDQ�DOO�RI�WKHLU�QHLJKERUV�  �7KH\�KDYH�DOVR�VXEVWDQWLDOO\�LQFUHDVHG�WKHLU�HQMR\PHQW�DQG�LPSURYHG�
WKHLU� OLIHVW\OH��   &RQVHTXHQWO\�� WKH\�KDYH� DQ�RSHUDWLRQ� WKDW� WKH�QH[W�JHQHUDWLRQ� LV� DQ[LRXV� DQG�
H[FLWHG�WR�EHFRPH�D�SDUW�RI�� � �$JULFXOWXUH�PXVW�EH�ERWK�3URILWD-%8//�DQG�(QMR\D-%8//� WR�EH�
6XVWDLQD-%8//� 
 

 <RX� FDQ� GR� LW�  �7KHVH�YHU\�VXFFHVVIXO�SURGXFHUV�KDYH�GRQH�QRWKLQJ�WKDW�FDQQRW�EH�GRQH�
E\�RWKHUV�  �%HOLHYH�LW�RU�QRW��VRPH�RI�WKHVH�SURGXFHUV�GLG�QRW�LQKHULW�DQ\WKLQJ�  �7KH\�FUHDWHG�WKHLU�
SKHQRPHQDO�VXFFHVV�IURP�VFUDWFK�—�VLPSO\�E\�IROORZLQJ�WKH�7HQ�6WHSV�OLVWHG�DERYH�  �<RX�FDQ�GR�
WKH�VDPH�WKLQJ�—�EXW�\RX�ZRQ¶W�JR�DQ\ZKHUH�XQWLO�\RX�WDNH�WKH�ILUVW�VWHS� 



'HSURJUDPPLQJ���� 
 

%\�.LW�3KDUR 
 

 $W�RQH� WLPH�RU�DQRWKHU��ZH�ZHUH�DOO�SURJUDPPHG� WR� WKLQN� LQ� WHUPV�RI� LQFUHDVLQJ�SRXQGV�
SHU�FRZ��EUDJJLQJ�ULJKWV��  �7KDW� LV�ZKDW� WKH�VWDWXV�TXR�EHHI� LQGXVWU\�KDV�EHHQ�VLQJOH-PLQGHGO\�
IRFXVHG�RQ�IRU�RYHU����\HDUV�  �$V�PRVW�RI�\RX�NQRZ��LW�LV�QRW�HDV\�WR�GHSURJUDP�RQHVHOI�  �7KH�
GHILQLWLRQ�RI�GHSURJUDPLQJ�LV�³WR�UHOHDVH�VRPHRQH�IURP�SUHYLRXV�EUDLQZDVKLQJ�´  �'HSURJUDPPLQJ�
LQYROYHV�D�SDUDGLJP�VKLIW�  � ,W� UHTXLUHV� UHSODFLQJ�D� ORQJ-KHOG�ZD\�RI� WKLQNLQJ�ZLWK�D�QHZ�ZD\�
RI�WKLQNLQJ� 
 

 7KLUW\-ILYH�\HDUV�DJR��,�FDPH�WR�WKH�FRQFOXVLRQ�WKDW�WKH�RQO\�ZD\�FRZ-FDOI�SURGXFHUV�FRXOG�
LPSURYH�ORQJ-WHUP��VXVWDLQDEOH�SURILW�ZDV�WR�IRFXV�RQ�LQFUHDVLQJ�SRXQGV�SHU�DFUH�—�QRW�SHU�FRZ�  �,�
VWUXJJOHG�ZLWK�WKH�GHSURJUDPPLQJ�SURFHVV�DV�PXFK�DV�DQ\RQH�  �,W�WRRN�PH�PRVW�RI�ILYH�\HDUV�WR�
WRWDOO\�EUHDN�RXW�RI�WKLV�VWDWXV�TXR�SDUDGLJP�  �2QFH�,�KDG�EHHQ�IUHHG��,�ZRQGHUHG�ZK\�LW�WRRN�PH�
VR�ORQJ�WR�XQGHUVWDQG�WKH�WUXWK����,�NQRZ�VRPH�RI�\RX�KDYH�KDG�D�VLPLODU�H[SHULHQFH� 
 

 2YHU�WKH�\HDUV�� ,�KDYH�YLVLWHG�ZLWK�WKRXVDQGV�RI�SRWHQWLDO�QHZ�FXVWRPHUV�ZKR�KDYH�VWUXJJOHG�
ZLWK�WKLV�GHSURJUDPLQJ�SURFHVV�  �7KDW�LV�XQGHUVWDQGDEOH�  �,�ZLVK�,�FRXOG�VQDS�P\�ILQJHUV�DQG�FUHDWH��
D�OLJKW-EXOE�PRPHQW�IRU� WKHP�—�EXW� LW� LV�QRW�WKDW�HDV\�  � ,I�\RX�ILQG�\RXUVHOI� LQ�WKLV�VLWXDWLRQ��,�
HQFRXUDJH�\RX�WR�NHHS�SXVKLQJ�DJDLQVW�ZKDW�\RX�KDYH�EHHQ�SURJUDPHG�WR�EHOLHYH�  �,�HQFRXUDJH�\RX�
WR�ORRN�DW�VWDWXV�TXR�DUWLFOHV�DQG�DGYHUWLVHPHQWV�LQ�D�PRUH�GLVFHUQLQJ�ZD\�����:KHQ�WKH�OLJKW�FRPHV�
RQ��\RX�WRR�ZLOO�ZRQGHU�ZK\�LW�WRRN�VR�ORQJ��      
 

 7KH� EHVW� DQDORJ\� ,¶YH�HYHU�KHDUG�ZDV�
ZKHQ� -RKDQ� =LHWVPDQ� VDLG�� ³,I� FRUQ� IDUPHUV�
WKRXJKW� OLNH� EHHI� SURGXFHUV�� WKH\� ZRXOG� VSDFH�
WKHLU� SODQWV� IDU� DSDUW� DQG� WU\� WR� PD[LPL]H� WKH�
QXPEHU� RI� HDUV� SHU� SODQW� DQG� WKH� QXPEHU� RI�
NHUQHOV� SHU� HDU�   � 7KH\� ZRXOG� WKLQN� QRWKLQJ�
DERXW�\LHOG�SHU�DFUH�  � ,Q� WKH�HQG�� WKH\�ZRXOG�DOO�
JR�EURNH�´ 
 

 ,I� WKH� JRDO� RI� D� FRUQ� IDUPHU� LV� WR� LQFUHDVH�
SURGXFWLRQ� SHU� SODQW�� KH� ZRXOG� SODQW� IHZ� SODQWV�
SHU� DFUH�—� DV� VKRZQ� LQ� WKH� IRUHJURXQG�RI� WKH�
SLFWXUH� WR� WKH� ULJKW�  �2Q� WKH�RWKHU�KDQG�� LI� WKH�
IDUPHU¶V� JRDO�ZDV� WR� LQFUHDVH�SURGXFWLRQ�SHU� DFUH��
KH�ZRXOG�SODQW�PDQ\�SODQWV�SHU�DFUH�—�DV�VKRZQ�LQ�
WKH� EDFNJURXQG�RI� WKH�SLFWXUH� WR� WKH� ULJKW�  � 7KH�
SODQWV� LQ� WKH� IRUHJURXQG�ZLOO� SURGXFH�PRUH� SRXQGV�
SHU�SODQW�—�EXW�SURILW�ZLOO�EH�QRQH[LVWHQW� 
 

 &DQ�\RX� VHH� KRZ� ULGLFXORXV� LW� LV�WR�IRFXV�
RQ�PRUH� SRXQGV� SHU� FRZ� DW� WKH� H[SHQVH� RI�PRUH�
SRXQGV� SHU� DFUH"  � 7KLV� LV� WKH� ELJJHVW� GLIIHUHQFH�
WKHUH� LV� EHWZHHQ� KLJK-SURILW� SURGXFHUV� DQG� DYHUDJH�
SURGXFHUV�  � 7KLV� LV�ZK\�PDQ\�3&&�FXVWRPHUV�
DUH� WZR� WR� ILYH� WLPHV�PRUH� SURILWDEOH� WKDQ� WKHLU�
QHLJKERUV�  � 1RWKLQJ� DIIHFWV� SURILWDELOLW\�� RU� ODFN�
WKHUHRI��DV�PXFK�DV�VWRFNLQJ�UDWH� 
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 ��2XU�FXVWRPHUV�DUH�WKH�PRVW�SURILWDEOH�FRZ-FDOI�SURGXFHUV�LQ�WKH�ZRUOG� 


