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0XOWL�RUJDQLVDWLRQDO�QHZVOHWWHU0DUWLQ�6RXWKJDWH�SURSRVHG�D�VKDUHG�µPXOWL�RUJDQLVDWLRQDO¶�QHZVOHWWHU��UXQ�DORQJ�WKH�JHQHUDO�OLQHV�RI�WKH�YROXQWHHU�UHFUXLWPHQW�SURMHFW�ODVW�\HDU���6HYHUDO�RUJDQLVDWLRQV�ZRUNLQJ�ZLWK�KRPHOHVV�SHRSOH�LQ�%ULVWRO�ZRXOG�ZRUN�WRJHWKHU�WR�SURGXFH�D�QHZVOHWWHU�ZKLFK�ZRXOG�FRPSOHPHQW�WKH�XVXDO�µLQ�KRXVH¶�QHZVOHWWHUV�SURGXFHG�E\�HDFK�RUJDQLVDWLRQ�0DUWLQ�VXJJHVWHG�WKDW�WKLV�QHZVOHWWHU�FRXOG�EHFRPH�DQ�DQQXDO�HYHQW��SURGXFHG�OLNH�WKH�FXUUHQW�&DULQJ�DW�&KULVWPDV�QHZVOHWWHU�DQG�VKDULQJ�WKH�VDPH�JHQHUDO�VWDQGDUG�DQG�GHVLJQ���7KH�RYHUDOO�WKHPH�RI�WKH�QHZVOHWWHU�ZRXOG�EH�KRPHOHVVQHVV�LQ�JHQHUDO��EXW�ZH�ZRXOG�DLP�WR�FRYHU�RQH�RU�WZR�PRUH�VSHFLILF�WRSLFV�LQ�VRPH�GHWDLO�HDFK�WLPH�7KHUH�ZRXOG�EH�QR�VSHFLILF�SODQV�WR�FLUFXODWH�WKH�QHZVOHWWHU��EXW�HDFK�RI�WKH�SDUWLFLSDWLQJ�RUJDQLVDWLRQV�ZRXOG�FLUFXODWH�LW�WKURXJK�WKHLU�XVXDO�GLVWULEXWLRQ�FKDQQHOV�� 6RPH�RI�WKH�RUJDQLVDWLRQV�ZRXOG�FRQWULEXWH�DUWLFOHV��EXW�ZKLOH�H[DPSOHV�RI�ZRUNLQJ�ZLWK�KRPHOHVV�SHRSOH�PLJKW�EH�WDNHQ�IURP�LQGLYLGXDO�RUJDQLVDWLRQV��WKH�DLP�ZRXOG�EH�WR�SURPRWH�D�EHWWHU�XQGHUVWDQGLQJ�RI�KRPHOHVVQHVV�DQG�WKH�UHODWHG�LVVXHV��UDWKHU�WKDQ�SURPRWH�WKH�ZRUN�RI�DQ\�SDUWLFXODU�RUJDQLVDWLRQV�&DULQJ�DW�&KULVWPDV�DUH�SUHSDUHG�WR�XQGHUZULWH�WKH�SURGXFWLRQ�RI�������RU�������FRSLHV��DOWKRXJK�VXSSRUW�IURP�RWKHU�VRXUFHV�ZRXOG�EH�ZHOFRPH���3DXO�+D]HOGHQ�VXJJHVWHG�WKDW�WKLV�SULQW�UXQ�ZRXOG�KDYH�WR�EH�LQFUHDVHG��DV�&ULVLV�&HQWUH�0LQLVWULHV�GLVWULEXWHV�������FRSLHV�RI�LWV�QHZVOHWWHU�HDFK�TXDUWHU�$�TXHVWLRQ�ZDV�DVNHG�DERXW�WKH�SUREOHP�RI�SHRSOH�DQG�RUJDQLVDWLRQV�UHFHLYLQJ�GXSOLFDWH�FRSLHV�RI�WKH�VKDUHG�QHZVOHWWHU��LI�ZH�HDFK�VHQG�WKHP�RXW�WR�WKRVH�RQ�RXU�PDLOLQJ�OLVWV���,W�ZDV�VXJJHVWHG�WKDW�VRPH�DWWHPSW�PLJKW�EH�PDGH�WR�µGH�GXSOLFDWH¶�WKH�PDLOLQJ�OLVWV�LQ�VRPH�ZD\��EXW�WKLV�ZRXOG�EH�XQOLNHO\�WR�KDSSHQ�WKH�ILUVW�\HDU�0DUWLQ�DVNHG�LI�WKH�SHRSOH�SUHVHQW�WKRXJKW�WKLV�ZRXOG�EH�D�ZRUWKZKLOH�WKLQJ�WR�GR"��7KHUH�ZDV�JHQHUDO�VXSSRUW�IRU�WKH�LGHD��DQG�0DUWLQ�ZDV�DVNHG�WR�FRPH�EDFN�WR�WKH�PHHWLQJ�ZLWK�VRPH�PRUH�VSHFLILF�ILJXUHV�IRU�SURGXFWLRQ�FRVWV��QXPEHU�RI�SDJHV��HWF�$VVXPLQJ�WKDW�WKLV�LGHD�JRHV�DKHDG��ZH�ZRXOG�H[SHFW�D�ZRUNLQJ�SDUW\�WR�VWDUW�SXOOLQJ�WKH�GHWDLOV�WRJHWKHU�VRRQ�DIWHU�&KULVWPDV��ZLWK�WKH�DLP�RI�GLVWULEXWLQJ�WKH�QHZVOHWWHU�LQ�0DUFK��������,W�LV�QRW�WRR�VRRQ�WR�VWDUW�WKLQNLQJ�DERXW�LGHDV�IRU�DUWLFOHV��LGHQWLI\LQJ�VXLWDEOH�SKRWRJUDSKV��DQG�VR�RQ�7UDLQLQJ3DXO�UHSRUWHG�RQ�WKH�ILUVW�9ROXQWHHU�7UDLQLQJ�VHVVLRQ�WKH�SUHYLRXV�6DWXUGD\���7KHUH�KDG�EHHQ�D�JHQHUDOO\�JRRG�UHVSRQVH�IURP�WKRVH�ZKR�KDG�DWWHQGHG���3DXO�FLUFXODWHG�D�VKHHW�ZLWK�WKH�GHWDLOV�RI�WKH�UHVSRQVH�IRUPV�SHRSOH�KDG�FRPSOHWHG�DW�WKH�HQG���$�IHZ�PRUH�UHVSRQVH�VKHHWV�ZHUH�UHWXUQHG��EXW�VHHPHG�WR�EH�EURDGO\�LQ�OLQH�ZLWK�WKH�SUHYLRXV�RQHV�2QH�RI�WKH�LVVXHV�LGHQWLILHG�RQ�WKH�IHHGEDFN�IRUPV�ZDV�WKH�TXDOLW\�RI�WKH�YLVXDO�DLGV��VHYHUDO�SHRSOH�WKRXJKW�WKH�VHVVLRQ�ZRXOG�EHQHILW�IURP�D�3RZHU3RLQW�SUHVHQWDWLRQ���3DXO�KDG�WULHG�WR�RUJDQLVH�WKLV��EXW�KDG�IDLOHG� ,W�ZDV�VXJJHVWHG�WKDW�KH�VKRXOG�EH�DEOH�WR�ERUURZ�D�VXLWDEOH�SURMHFWRU�IURP�:RRGODQGV��DQG�3DXO�SURPLVHG�WR�H[SORUH�WKLV���+H�DVNHG�LI�DQ\RQH�NQHZ�RI�DQ\�RWKHU�SRVVLEOH�VRXUFH�WKDW�WKH\�OHW�KLP�NQRZ�,W�ZDV�DVNHG�ZKHWKHU�YROXQWHHUV�VKRXOG�EH�JLYHQ�WKH�RSSRUWXQLW\�WR�SD\�IRU�ZKROH�WUDLQLQJ�
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VHULHV�DW�WKH�VWDUW"��,W�ZRXOG�EH�XVXDO�WR�RIIHU�D�VPDOO�GLVFRXQW�IRU�GRLQJ�WKLV���3DXO�KDG�FRQVLGHUHG�WKH�SRVVLELOLW\��EXW�QRW�GRQH�LW�IRU�WZR�UHDVRQV���)LUVWO\��LW�VHHPHG�D�ELW�PXFK�WR�DVN�SHRSOH�WR�SD\�XSIURQW�IRU�D�VHULHV�ZKHQ�ZH�DUH�SXWWLQJ�LW�WRJHWKHU�IRU�WKH�ILUVW�WLPH�DQG�GR�QRW�NQRZ�KRZ�ZHOO�UHFHLYHG�LW�ZRXOG�EH���$QG��VHFRQGO\��ZH�DUH�RQO\�MXVW�FRYHULQJ�WKH�PLQLPXP�FRVWV�DQ\ZD\��DQG�DQ\�GLVFRXQW�ZRXOG�PHDQ�WKDW�ZH�DUH�RSHUDWLQJ�DW�D�ORVV���,W�ZDV�WKRXJKW�WKDW�QH[W�\HDU��ZH�FRXOG�FKDUJH�D�KLJKHU�IHH�SHU�VHVVLRQ�DQG�RIIHU�D�GLVFRXQW�IRU�WKH�VHULHV�,W�ZDV�DOVR�DVNHG�ZKHWKHU�LW�ZRXOG�EH�SRVVLEOH�WR�UXQ�WKH�ZKROH�VHULHV�LQ�RXWO\LQJ�SODFHV�VXFK�DV�%DFNZHOO�DQG�1DLOVHD"��3DXO�WKRXJKW�WKDW�LI�D�VXIILFLHQW�QXPEHU�RI�SHRSOH�ZHUH�ZLOOLQJ�WR�DWWHQG�LQ�WKRVH�ORFDWLRQV��LW�PD\�ZHOO�EH�SRVVLEOH��EXW�ZH�SUREDEO\�RXJKW�WR�UXQ�D�FRPSOHWH�VHULHV�EHIRUH�VWDUWLQJ�WR�PRYH�WR�PXOWLSOH�ORFDWLRQV�,W�ZDV�UHSRUWHG�WKDW�RQH�FKXUFK�KDV�PDGH�WKLV�WUDLQLQJ�SURJUDPPH�FRPSXOVRU\�IRU�LWV�YROXQWHHUV�DQG��PXFK�WR�WKHLU�VXUSULVH��WKHUH�KDG�EHHQ�QR�RSSRVLWLRQ�WR�WKLV�SROLF\�'RURWK\�KDV�DJUHHG�WR�SXW�WRJHWKHU�D�SURSRVDO�IRU�VRPH�)LUVW�$LG�WUDLQLQJ�IRU�YROXQWHHUV��VKH�ZLOO�UHSRUW�EDFN�RQ�WKLV�WR�WKH�QH[W�PHHWLQJ�9ROXQWHHU�5HFUXLWPHQW7KHUH�ZDV�D�ZLGH�UDQJLQJ�GLVFXVVLRQ�RI�YROXQWHHU�UHFUXLWPHQW��VRPH�RI�WKH�KLJKOLJKWV�RI�ZKLFK�DUH�UHSURGXFHG�KHUH�&KXUFK�$WWLWXGHV$�FRPPRQ�IHHOLQJ�LV�WKDW�µFKXUFK¶��WKDW�LV��DOPRVW�HYHU\�FKXUFK��IURP�DQ\�GHQRPLQDWLRQ��GRHV�QRW�SURPRWH�WKLV�NLQG�RI�DFWLYLW\��WKH�FKXUFK�GRHV�QRW�SXEOLFLVH�LW�YHU\�ZHOO��GRHV�QRW�HQGRUVH�WKH�LPSRUWDQFH�RU�YDOXH�RI�VXFK�ZRUN��DQG�GRHV�QRW�KRQRXU�WKRVH�ZKR�GR�LW���:RUNLQJ�WR�KHOS�KRPHOHVV�SHRSOH�LV�VHHQ��LQ�JHQHUDO��DV�VRPHWKLQJ�RXWVLGH�WKH�VFRSH�RI�QRUPDO�FKXUFK�DFWLYLW\��DQG�WKHUHIRUH�DV�LUUHOHYDQW�1HHGOHVV�WR�VD\��WKRVH�SUHVHQW�WKRXJKW�WKLV�SRVLWLRQ�LV�ZURQJ�DQG�XQKHOSIXO��DQG�FRQVLGHUHG�WKDW�ZH�QHHG�WR�ZRUN�SUD\�FDPSDLJQ�WR�FKDQJH�WKLV�PLVXQGHUVWDQGLQJ���$V�RQH�SHUVRQ�VDLG��³WKH�FKXUFK�QHHGV�WR�OHDUQ�WR�IDFH�RXWZDUGV�´3DXO�QRWHG�WKDW�WKLV LV�WKH�VXEMHFW�RI�RQH�RI�WKH�YROXQWHHU�WUDLQLQJ�VHVVLRQV�QH[W�\HDU��VR�LW�PD\�EH�XVHIXO�WR�WU\�DQG�JHW�VRPH�FKXUFK�OHDGHUV�DORQJ�WR�WKLV�VHVVLRQ�(IIHFWLYH�3URPRWLRQ6HYHUDO�SHRSOH�KDYH�IRXQG�WKDW�RQH�RI�WKH�EHVW�ZD\V�WR�UHFUXLW�QHZ�YROXQWHHUV�LV�WR�YLVLW D�KRPHJURXS���KRXVHJURXS�FHOO�JURXS��DQG�WDON�DERXW�ZKDW�YROXQWHHUV�GR��DQG�WKH�ZRUN�RI�WKH�ZLGHU�RUJDQLVDWLRQ�,W�ZDV�QRWHG�WKDW��RQ�WKHLU�RZQ��QRWLFHV�RQ�ERDUGV�DQG�LQ�PRQWKO\�EXOOHWLQV�GR�QRWKLQJ���7KH\�FDQ�KHOS�WR�HVWDEOLVK�D�OHYHO�RI�IDPLOLDULW\�ZLWK WKH�SURMHFW�RU�ZRUN�EHLQJ�SURPRWHG��VR�WKDW�PRUH�VSHFLILF�IRUPV�RI�FRQWDFW�PD\�EH�PRUH�VXFFHVVIXO�0RVW�SHRSOH�DJUHHG�WKDW�SHUVRQDO�FRQWDFW�LV��IRU�PRVW�SHRSOH��ZKDW�FRXQWV���)RU�WKLV�WR�EH�HIIHFWLYH��\RX�QHHG�WR�FRPPXQLFDWH�PRUH�WKDQ�WKH�IDFWV�RI�WKH�QHHGV�DQG�WKH�RSSRUWXQLWLHV�WR�FRQWULEXWH�WR�WKH�ZRUN�± \RX�KDYH�WR�FRPPXQLFDWH�ERWK�YLVLRQ�DQG�SHUVRQDO�H[FLWHPHQW�DERXW�
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WKH�ZRUN�,Q�WKLV�FRQWH[W��LW�LV�XVXDOO\�PRUH�KHOSIXO�LI�WKH�VSHDNHU��ZKLOH�EHLQJ�SDVVLRQDWH�DERXW�KLV�RU�KHU�RZQ�ZRUN�DQG�DUHD�RI�DFWLYLW\��DOVR�WDONV�DERXW�D�EURDGHU�UDQJH�LVVXHV�DQG�DFWLYLWLHV�± ERWK�SODFLQJ�KLV�RU�KHU�RZQ�DFWLYLW\�LQWR�D�ZLGHU�FRQWH[W��DQG�DOVR�RSHQLQJ�WKH�GRRU�WR�WKH�SRVVLELOLW\�RI�LQYROYHPHQW�LQ�D�ZLGHU�UDQJH�RI�DFWLYLWLHV���,W�LV�PRUH�LPSRUWDQW�WKDW�ZH�FRQWULEXWH�WR�WKH�EXLOGLQJ�RI�*RG¶V�.LQJGRP�WKDQ�ZH�UDLVH�VXSSRUW�DQG�YROXQWHHUV�IRU�RXU�RZQ�VSHFLILF�SURMHFW�6RPH�FKXUFKHV��&KULVWFKXUFK�DQG�:RRGODQGV�ZHUH�PHQWLRQHG�DV�H[DPSOHV��KDYH�D�UHJXODU�µYROXQWHHU�IDLU¶�ZKHUH�D�QXPEHU�RI�RUJDQLVDWLRQV�SXW�XS�VWDQGV�ZLWK�SKRWRJUDSKV��OLWHUDWXUH��SURPRWLRQDO�DFWLYLWLHV��HWF���7KLV�ZDV�IHOW�WR�EH�D�ZRUWKZKLOH�DFWLYLW\�WKDW�GRHV�D�ORW�WR�UDLVH�WKH�SURILOH�RI�WKHVH�SURMHFWV��HYHQ�LI�LW�GRHV�QRW�JHQHUDWH�D�JUHDW�PDQ\�QHZ�UHFUXLWV�2WKHU�$SSURDFKHV$VSLUH�VHQW�RXW�DQ�HPDLO�WR�D�ODUJH�QXPEHU�RI�FKXUFKHV�DQG�RUJDQLVDWLRQV��DVNLQJ�IRU�VXSSRUW�LQ�D�QXPEHU�RI�IRUPV���7KHUH�KDG�EHHQ�VRPH�UHVSRQVH�WR�UHTXHVWV�IRU�RIILFH�IXUQLWXUH�DQG�HTXLSPHQW��EXW�QR�UHVSRQVH�DW�DOO�WR�WKH�UHTXHVWV�IRU�YROXQWHHUV���,W�ZDV�DJDLQ�REVHUYHG�WKDW�ZH�QHHG�WR�WRXFK SHRSOHV¶�KHDUWV�DQG�PRWLYDWH�WKHP���7KLV�LV�UHODWHG�WR�WKH�ROG�PDUNHWLQJ�SULQFLSOH�WKDW�\RX�KDYH�WR�VHOO�WKH�EHQHILWV�RI�D�SURGXFW��QRW�WKH�IHDWXUHV�3DXO�QRWHG�WKDW�%LEOH�&ROOHJH�VWXGHQWV�RIWHQ�ZDQW�WR�JHW�LQYROYHG�LQ�VRPH�IRUP�RI�SUDFWLFDO�DFWLYLW\�± PD\EH�SDUWO\�DV�D�UHDFWLRQ�WR�WKH�YDVW�DPRXQW�RI�DFDGHPLF�DQG�WKHRUHWLFDO�ZRUN�WKH\�KDYH�WR�GR���3HUKDSV�ZH�FDQ�WDUJHW�WKH�%LEOH�&ROOHJHV�PRUH�HIIHFWLYHO\�WKDQ�ZH�GR�DW�SUHVHQW"�3DXO�KDV�KDG�XVHIXO�FRQWDFW�ZLWK�VWXGHQWV�IURP�ERWK�7ULQLW\�DQG�$QFKRU�FROOHJHV LQ�WKH�SDVW�IHZ�PRQWKV�6HYHUDO�SHRSOH�WKRXJKW�WKDW�\RXQJ�SHRSOH�DUH��LQ�JHQHUDO��NHHQ�DQG�PRWLYDWHG��EXW�QRW�VXUH�ZKDW�WKH\�FDQ�GR���7KHUH�LV�D�JHQHUDO�LVVXH�DERXW�XVLQJ�������\HDU�ROGV�LQ�RXU�OLQH�RI�ZRUN�±WKH\�QHHG�SDUHQWDO�FRQVHQW��EHIRUH�WKH\�KHOS�KRPHOHVV�SHRSOH�RI�FRXUVH��EXW�DOVR�EHIRUH�WKH\�XQGHUWDNH�WUDLQLQJ����$W�&KULVWFKXUFK��WKH\�VRPHWLPHV�JR�RXW�DW�OXQFKWLPHV�ZLWK�WKH�DGXOWV�1XPHURXV�XQLYHUVLW\�VWXGHQWV�DUH�DOUHDG\�LQYROYHG�LQ�DFWLYLWLHV�WR�KHOS�WKH�HOGHUO\��SHUKDSV�RWKHUV�PD\�KDYH�DQ�LQWHUHVW�LQ�WKH�KRPHOHVV���$VSLUH�KDYH�EHHQ�RIIHUHG�D�VWDOO�DW�WKH�IUHVKHUV¶�IDLU��DQG�LW�PD\�EH�SRVVLEOH�IRU�%&$1�WR�KDYH�RQH�DV�ZHOO���3DXO�7LSOHU�ZLOO�FRQWDFW�%ULVWRO�8QLYHUVLW\�DQG�WKH�&8�WKHUH�WR�H[SORUH�WKHVH�SRVVLELOLWLHV�$QRWKHU�VWUDWHJ\�ZRXOG�EH�WR�ORRN�IRU�PRUH�YROXQWHHUV�IURP�RXWVLGH�WKH�&KXUFKHV���2UJDQLVDWLRQV�VXFK�DV�µ%ULVWRO�&DUHV¶�FRXOG�JHW�FRPSDQLHV�LQYROYHG�LQ�HQFRXUDJLQJ�SHRSOH��SHUKDSV�WKHLU�RZQ�VWDII��WR�EHFRPH�LQYROYHG���3HWHU�+DOVH\�WDONV�WR�&KULVWLDQ�JURXSV�ZLWKLQ�FRPSDQLHV��SHUKDSV�WKLV OLQN�FRXOG�EH�SXUVXHG�0DUWLQ�LQIRUPHG�WKH�PHHWLQJ�WKDW�&DULQJ�DW�&KULVWPDV�KDYH�ERRNHG�D�GLVSOD\�VWDQG�DW�&ULEEV�&DXVHZD\�RQ�2FWREHU�����WKH\�ZLOO�UHSRUW�EDFN�WR�WKH�QH[W�PHHWLQJ�RQ�KRZ�VXFFHVVIXO�WKLV�SURYHG�WR�EH�:KDW�WR�6D\$�OLWWOH�WLPH�ZDV�JLYHQ�WR FRQVLGHULQJ�ZKDW�ZH�VD\�ZKHQ�SXEOLFLVLQJ�RXU�DFWLYLWLHV�DQG�WKH�QHHG�ZH�KDYH�IRU�YROXQWHHUV���:H�QHHG�WR�UHFRJQLVH�WKH�UHDOLW\�RI�LQGLYLGXDO�FDOO�DQG�YRFDWLRQ��VRPH�SHRSOH��PD\EH�PRVW�SHRSOH���DUH�QRW�FDOOHG�WR�ZRUN�DV�D�YROXQWHHU�ZLWK�WKH�KRPHOHVV�
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