
3ODQQLQJ LQWHUSUHWLYH ZDONLQJ WRXUV
IRU FRPPXQLWLHV

DQG UHODWHG KLVWRULF GLVWULFWV

%\
-RKQ $� 9HYHUND

:LWK WKH LQFUHDVLQJ LQWHUHVW LQ KHULWDJH WRXULVP GHYHORSPHQW� SDUWLFXODUO\ IRU VPDOO
FRPPXQLWLHV� WKHUH KDV EHHQ JURZLQJ LQWHUHVW ZLWKLQ FRPPXQLWLHV WR GHYHORS KLVWRULF
ZDONLQJ WRXUV DV D ³GUDZ´� DGGLQJ WR WKH FROOHFWLRQ RI DFWLYLWLHV YLVLWRUV FDQ GR ZKHQ
YLVLWLQJ� 7KHVH ZDONLQJ WRXUV PD\ EH RI WKH GRZQWRZQ DUHD¶V KLVWRULF EXLOGLQJV DQG
UHODWHG KHULWDJH VLWHV� RU IRU D FRPPXQLW\
V KLVWRULF GLVWULFW� $ FRPPRQ TXHVWLRQ , DP
DVNHG LV ³KRZ GRHV RQH JR DERXW SODQQLQJ WKHVH NLQGV RI WRXUV"´ 7KLV VKRUW DUWLFOH LV
GHVLJQHG WR VHUYLFH DV D EDVLF JXLGH LQ KRZ WR SODQ DQG GHVLJQ DQ\ FRPPXQLW\ ZDONLQJ
WRXU � TXHVWLRQV WR DVN DQG DQVZHU� DQG VRPH JHQHUDO SODQQLQJ FRQVLGHUDWLRQV�

7KH %DVLF 3ODQQLQJ 3URFHVV

7KH EDVLF LQWHUSUHWLYH SODQQLQJ SURFHVV IRU GHYHORSLQJ ZDONLQJ WRXUV FRQVLGHUV WKH
IROORZLQJ VL[ VWHSV�

�� )LUVW FRQVLGHU WKH UHVRXUFH�V� WR EH LQWHUSUHWHG�
����� :LWK D VWUHHW PDS RI WKH FRPPXQLW\ RU KLVWRULF GLVWULFW� GR DQ LQYHQWRU\ RI WKH

SRWHQWLDO VWRSV IRU D ZDONLQJ WRXU� ,QYHQWRU\ KLVWRULF KRPHV� KLVWRULF JDUGHQV�
DUFKLWHFWXUH� LQGXVWU\ DQG UHODWHG VLWHV RI LQWHUHVW�

6RPH KLVWRULF KRPHV PD\ DOUHDG\ KDYH DQ LQIRUPDWLRQ SDQHO ZLWK WKHP� VXFK DV WKH 6KUHZVEXU\�
:LQGHO +RXVH LQ 0DGLVRQ� ,1� ZKLFK LV OLVWHG DV D 1DWLRQDO +LVWRULF /DQGPDUN�

0DNH D OLVW RI DOO RI WKH VLWHV EHLQJ FRQVLGHUHG IRU SRVVLEOH LQWHUSUHWLYH VWRSV� DQG SORW
WKHLU ORFDWLRQ RQ WKH VWUHHW PDS�



���

����� 0DNH D OLVW RI WKH PDLQ LQWHUSUHWLYH WKHPH RU FRQFHSWV WKDW HDFK RI WKH SRWHQWLDO
LQWHUSUHWLYH VWRSV ZRXOG EHVW LOOXVWUDWH� :KDW LV WKH PDLQ LQWHUSUHWLYH IHDWXUH RU
DWWUDFWLRQ ± DUFKLWHFWXUH� WKH KRPH RI D KLVWRULF SHUVRQDOLW\� WKH VLWH RI KLVWRULF
EXVLQHVV� HWF" )RU H[DPSOH� DQ LQWHUSUHWLYH WKHPH PLJKW EH ± 7KH HDUO\
DUFKLWHFWXUH RI RXU KRPHV DQG EXLOGLQJV UHIOHFWV RXU VWURQJ 6ZHGLVK KHULWDJH�
$QRWKHU WKHPH H[DPSOH PLJKW EH 2XU FRPPXQLW\ EXLOGLQJV UHIOHFW WKUHH GLIIHUHQW
DUFKLWHFWXUDO RU FXOWXUDO VW\OHV RU LQIOXHQFHV� $QRWKHU WKHPH H[DPSOH PLJKW EH�
7KH 2KLR 5LYHU ZDV UHVSRQVLEOH IRU RXU FRPPXQLW\
V HDUO\ JURZWK DQG KLVWRU\�
7KLQN RI WKH WKHPH DV WKH 21( 7+,1* WKDW� LI QRWKLQJ HOVH� \RX ZDQW WKH YLVLWRU
WR UHPHPEHU RU OHDUQ DERXW \RXU FRPPXQLW\ E\ WKH HQG RI WKH WRXU�

����� 'R DQ DQDO\VLV RI DOO RI WKH VLWHV \RX DUH FRQVLGHULQJ DQG ORRN IRU WKRVH VLWHV WKDW
LOOXVWUDWH D FRPPRQ WKHPH RU VWRU\� $OVR FRQVLGHU WKH UHODWLYH LPSRUWDQFH RI
HDFK VLWH� IDFLOLW\ RU KRPH� ,V WKLV WKH %(67 H[DPSOH RI«� WKH RQO\ H[DPSOH
RI«� HWF�

����� )URP \RXU DQDO\VLV RI DOO SRVVLEOH VWRSV RQ D ZDONLQJ WRXU� EHJLQ WR FXOO RXW WKH
SRWHQWLDO VWRSV ZLWK WKLV LQ PLQG�

� $ ZDONLQJ WRXU VKRXOG QRW WDNH PRUH WKDQ DQ KRXU WR ZDON ± ORQJHU
ZDONV� SDUWLFXODUO\ RQ KRW VXPPHU DIWHUQRRQV� WHQG WR ZHDU WKH YLVLWRU
RXW� SDUWLFXODUO\ ROGHU YLVLWRUV�

� 7U\ WR OLPLW WKH WRXU WR DERXW �� VWRSV� 7KLV LV DERXW WKH PRVW
LQIRUPDWLRQ WKDW PRVW YLVLWRUV FDQ UHPHPEHU IRU ³LQWHUSUHWLYH´ VWRSV�
0DNH VXUH WKDW HDFK VWRS VHOHFWHG LV D JRRG H[DPSOH RI WKH PDLQ
LQWHUSUHWLYH WKHPH� <RX FDQ GHYHORS D PRUH GHWDLOHG ³DUFKLWHFWXUDO´
JXLGH IRU WKH ³H[SHUWV´ WKDW PLJKW ZDQW RQH� EXW PRVW JHQHUDO WRXULVWV
MXVW QHHG DQ ³H[HFXWLYH VXPPDU\´�

����� 5HYLHZ WKH VWRS ORFDWLRQV RQ \RXU VWUHHW PDS WR ORRN IRU DQG FRQVLGHU�
� :KHUH GR \RX ZDQW WKH WRXU WR VWDUW DQG HQG �LW VKRXOG EH D ORRS�"
� $UH WKHUH DQ\ VDIHW\ LVVXHV DVVRFLDWHG ZLWK WKH WRXU �VWUHHWV WR FURVV�

HWF��"
� :LOO HDFK VWRS EH HDV\ WR ILQG RU ZLOO VSHFLDO GLUHFWLRQV EH QHHGHG LQ

WKH WRXU ERRN"
� :LOO WKH YLVLWRUV EH LQ WKH VKDGH RU QHHG UHVW VWRSV WR VLW GRZQ"
� :LOO WKHUH EH DQ\ FRQIOLFW ZLWK WRXU ZDONHUV DQG SURSHUW\ RZQHUV"

����� ,V WKH LQWHUSUHWLYH WKHPH RU PHVVDJH \RX DUH FRQVLGHULQJ LQWHUHVWLQJ" :LOO YLVLWRUV
³ZDQW WR NQRZ WKLV´" :LOO \RX EH DEOH WR PDUNHW WKH WRXU" :KDW ZLOO YLVLWRUV VHH�
GLVFRYHU DQG H[SHULHQFH RQ WKLV WRXU" :KDW DUH WKH ³2K 0\´ VWRULHV"



���

�� 7KH QH[W VWHS LQ WKH WRXU SODQQLQJ SURFHVV LV WR FRQVLGHU MXVW ZKDW \RX ZDQW WKH WRXU
WR DFFRPSOLVK ± LWV 2%-(&7,9(6� ,Q WKLV SDUW RI WKH SODQQLQJ SURFHVV , FRQVLGHU
WKH REMHFWLYHV IRU WKH WRWDO ZDONLQJ WRXU� DQG LQWHUSUHWLYH REMHFWLYHV IRU ³HDFK VWRS´ RQ
WKH ZDONLQJ WRXU� +HUH DUH VRPH W\SLFDO REMHFWLYHV IRU DQ ³LQWHUSUHWLYH´ ZDONLQJ
WRXU´�

7KH PDMRULW\ RI YLVLWRUV� XSRQ FRPSOHWLQJ WKH ZDONLQJ WRXU� ZLOO�

� %H DEOH WR GHVFULEH WKH WKUHH PDLQ DUFKLWHFWXUDO VW\OHV RI WKH EXLOGLQJV
LQ WKH KLVWRULF GLVWULFW�

� %H DEOH WR GHVFULEH ZK\ RQO\ WKHVH DUFKLWHFWXUDO VW\OHV ZHUH XVHG DQG
QRW RWKHU RQHV�

� /HDUQ KRZ WKLV FRPPXQLW\ ZDV DVVRFLDWHG ZLWK D PDMRU &LYLO :DU
EDWWOH�

� 8QGHUVWDQG KRZ WKH HDUO\ IDUPLQJ LQGXVWU\ DIIHFWHG WKH FRPPXQLW\
V
JURZWK�

� )HHO WKDW SUHVHUYLQJ KLVWRULF KRPHV DQG ORFDO KLVWRU\ LV LPSRUWDQW DQG
EHQHILWV HYHU\RQH�

� *DLQ D VHQVH RI HPSDWK\ IRU WKH HDUO\ VHWWOHUV WR WKH DUHD�
� :DQW WR OHDUQ PRUH ± EX\ D ERRN RQ ORFDO KLVWRU\�
� :DQW WR DWWHQG RWKHU LQWHUSUHWLYH WRXUV RU SURJUDPV�

7KHVH DUH ³JHQHUDO´ H[DPSOHV RI LQWHUSUHWLYH REMHFWLYHV� 7KH REMHFWLYHV IRU \RXU
ZDONLQJ WRXU ZRXOG EH VSHFLILF WR \RXU UHVRXUFHV DQG \RXU GHVLUHG RXWFRPHV�

7KH LQWHUSUHWLYH REMHFWLYHV IRU WKLV
WRXU VWRS� LQ WKH KLVWRULF GLVWULFW RI
0DGLVRQ� ,QGLDQD� ZDV IRU YLVLWRUV WR
XQGHUVWDQG WKH UROH RI JDUGHQV IRU WKH
HDUO\ VHWWOHUV� ERWK IRU IRRG� EXW DOVR
IRU VRFLDO IXQFWLRQV� :H DOVR ZDQWHG
YLVLWRUV WR OHDUQ WKDW WKH\ FRXOG ZDON
LQ DQG HQMR\ WKH JDUGHQ LQ DOO
VHDVRQV�



���

�� 7KH:+2 SDUW RI RXU ZDONLQJ WRXU LQWHUSUHWLYH SODQ LV ZKHUH ZH FRQVLGHU MXVW ZKR
WKH YLVLWRUV DUH WKDW ZH DUH WU\LQJ WR DWWUDFW� 7KLV LV LPSRUWDQW DV LW KHOSV IRFXV QRW
RQO\ RQ ZKDW LQWHUSUHWLYH VWRSV ZH ZLOO PDNH RQ WKH WRXU� EXW WKH NLQGV RI H[DPSOHV
DQG VWRULHV ZH VKDUH ZLWK WKHP� (DFK GLIIHUHQW PDUNHW JURXS PLJKW QHHG VRPH
GLIIHUHQW ³LQWHUSUHWLYH´ FRQVLGHUDWLRQV� 6R WKLQN DERXW \RXU LQWHQGHG DXGLHQFH ± ZLOO
WKH\ EH�

����� /RFDO UHVLGHQWV ZKR KDYH OLYHG KHUH D ORQJ WLPH�
����� /RFDO UHVLGHQWV ZKR DUH QHZ WR WKH FRPPXQLW\�
����� /RFDO DQG�RU UHJLRQDO VFKRRO JURXSV �ZLOO WKH LQWHUSUHWDWLRQ QHHG WR UHIOHFW WKH

VFKRROV VRFLDO VWXGLHV RU KLVWRU\ FXUULFXOXP"��
����� 7RXULVWV IURP ZLWKLQ WKH VWDWH �IDPLOLDU ZLWK VWDWH KLVWRU\ DQG VRPHZKDW IDPLOLDU

ZLWK \RXU VLWH� FRPPXQLW\� KLVWRU\� HWF���
����� 7RXULVWV IURP IXUWKHU DZD\ RU IURP RWKHU VWDWHV WKDW KDYH QR NQRZOHGJH DERXW

\RXU KLVWRU\ RU FRPPXQLW\ DW DOO�
����� 7RXULVWV WKDW DUH ROGHU �RYHU ��� ± ZKR ZLOO EH ³UHPLQLVFLQJ´ DERXW WKHLU RZQ

SDVW"
����� )DPLOLHV ZLWK \RXQJ FKLOGUHQ�
����� $UFKLWHFWXUH VWXGHQWV RU H[SHUWV�
����� +LVWRULF SUHVHUYDWLRQLVWV�

7KH OLVW FDQ JR RQ� EXW \RX JHW WKH LGHD KHUH� <RX FDQ EHJLQ WR VHH KRZ HDFK JURXS PLJKW
QHHG D OLWWOH GLIIHUHQW WDNH RQ \RXU SUHVHQWDWLRQV IRU HDFK VLWH� 7KH WULFN LV� DV \RX DUH
SUREDEO\ RQO\ JRLQJ WR GR 21( ZDONLQJ WRXU EURFKXUH� WR PDNH \RX EHVW JXHVV RQ WKH
PDUNHW JURXS WKDW ZLOO FRPSULVH WKH 0$-25,7< RI WKH YLVLWRUV OLNHO\ LQWHUHVWHG LQ
OHDUQLQJ DERXW RU H[SHULHQFLQJ WKH VWRULHV \RXU ZDONLQJ WRXU ZLOO SUHVHQW� 2I FRXUVH \RX
FDQ GR VRPH FUHDWLYH WKLQJV OLNH GHYHORS DQ DGXOW JXLGH DQG D FKLOGUHQ¶V JXLGH� RU D
EURFKXUH WKDW VHUYLFHV DV D ³WHDFKHUV´ JXLGH IRU WKH ZDONLQJ WRXU ZLWK VXJJHVWLRQV DQG
LQIRUPDWLRQ WKDW WKH WHDFKHU FDQ XVH DW HDFK VLWH WR KDYH VWXGHQWV ³ORRN IRU´� ³ILQG´� HWF�

7KHUH LV D ORW RI LQWHUHVW LQ FRPPXQLW\ KLVWRULF
FHPHWHU\ LQWHUSUHWDWLRQ DV SDUW RI FRPPXQLW\
WRXUV ± LI D FHPHWHU\ LV FORVH E\ WR WKH WRXU
URXWH� :KDW PDUNHW JURXSV GR \RX WKLQN ZRXOG
KDYH WKH PRVW LQWHUHVW LQ FHPHWHU\ LQWHUSUHWDWLRQ
DV SDUW RI WKHLU WRXU"



���

�� 0HGLD 6HOHFWLRQ� 2QFH ZH KDYH GHWHUPLQHG RXU UHVRXUFHV WR EH LQWHUSUHWHG �WKHPH�
URXWH� HWF��� RXU RXWFRPHV �REMHFWLYHV WKH WRXU LV WR DFFRPSOLVK�� DQG WKH NLQGV RI
YLVLWRU JURXSV WKDW ZRXOG EH WKH PRVW OLNHO\ XVHUV RI WKH ZDNLQJ WRXU� ZH QHHG WR WKLQN
DERXW WKH EHVW PHGLD WR EH XVHG IRU WKH ZDONLQJ WRXU LWVHOI� 6RPH RI WKH PRVW
FRPPRQ PHGLD WR FRQVLGHU�
����� 6HOI�JXLGLQJ ERRNOHW� 7KLV FDQ EH DQ HIIHFWLYH PHGLD WKDW ZRXOG KDYH DQ

LQWURGXFWLRQ WR WKH WRXU� LWV WKHPH DQG VLWHV� KDYH D JRRG DQG HDV\ WR IROORZ PDS
ZLWK WKH URXWH DQG GLUHFWLRQV HDVLO\ WR IROORZ� DQG KDYH JRRG LQWHUSUHWDWLRQ DQG
JUDSKLFV�SKRWR�V� IRU HDFK VWRS RQ WKH WRXU� 7KH WH[W ZRXOG QHHG WR EH NHSW VKRUW
�QRW PRUH WKDQ DERXW WZR �� RU �� �ZRUG SDUDJUDSKV�� DQG XVH DW OHDVW �� WR ��
SRLQW W\SH VR WKDW LW LV HDV\ WR UHDG� 3URGXFWLRQ FRVWV ZLOO GHSHQG RQ WKH QXPEHU
RI SDJHV QHHGHG� W\SH RI SDSHU XVHG� QXPEHU RI SODWHV IRU SKRWRV� QXPEHU RI
FRORUV XVHG� DQG QXPEHU RI FRSLHV QHHGHG IRU WKH LQLWLDO SULQW UXQ� 1RWH� GR QRW
SULQW SKRWRV RQ FRORUHG SDSHU� OLNH OLJKW EURZQ� OLJKW JUD\� HWF� 7KLV ZLOO ZDVK
RXW WKH EODFN DQG ZKLWH SKRWRV� , UHFRPPHQG RQO\ SULQWLQJ SKRWRV RQ ZKLWH SDSHU
IRU WKH EHVW FRQWUDVW� *HW VHYHUDO GLIIHUHQW ELGV IURP GLIIHUHQW SULQWHUV IRU
SURGXFWLRQ FRVWV�

����� ,QWHUSUHWLYH SDQHOV DW HDFK VWRS� 7KLV LV PRUH H[SHQVLYH �DERXW ����� WR �����
SHU SDQHO� DQG \RX ZRXOG VWLOO QHHG D SULQWHG PDS ZLWK WKH URXWH�

����� &DVVHWWH WDSH WRXU� 7KLV ZRXOG EH WKH VDPH WRXU DV WKH SULQWHG EURFKXUH� EXW KDYH
QDUUDWRUV RQ WDSH GRLQJ HDFK VWRS DQG JLYLQJ GLUHFWLRQV WR WKH QH[W VWRS� <RX
PLJKW RU PLJKW QRW QHHG D PDS WR JR ZLWK LW� GHSHQGLQJ RQ WKH FRPSOH[LW\ RI WKH
WRXU URXWH� &DQ PDNH WKH WRXU PRUH ³DIIHFWLYH´ DQG HPRWLRQDO�

����� $ 9LGHR�:DONPDQ ± WKLV ZRXOG EH D SRUWDEOH YLGHR SOD\HU ZLWK D ³OLYH´ JXLGH
WKDW GLUHFWV \RX WR HDFK VWRS� VKRZV LOOXVWUDWLRQV RU KLVWRULF SKRWRV RI KRZ WKH VLWH
³XVHG WR ORRN´� FDQ XVH YDULRXV EDFNJURXQG PXVLF� HWF� 7KLV DOORZV IRU D IXOO
UDQJH RI YLVXDO FUHDWLYLW\� DQG WKH WRXULVW FDQ ³EX\´ WKH WDSH DV D VRXYHQLU

6RPH RI WKH WKLQJV WR FRQVLGHU ZKHQ PDNLQJ \RXU VHOHFWLRQ RI ZKLFK PHGLD WR VHOHFW
DUH�

� :LOO WKHVH EH SURYLGHG IUHH� RU IRU VDOH"
� ,I LW LV IRU VDOH� KRZ GR ZH GR RXU DFFRXQWLQJ"
� :KDW LV RXU EXGJHW"
� +RZ PDQ\ YLVLWRUV PLJKW ZDQW WR GR WKH WRXU"
� +RZ ZLOO WKH PDWHULDOV EH GLVWULEXWHG RU UH�VWRFNHG DQG E\ ZKR"
� +RZ ZLOO YLVLWRUV OHDUQ ZKHUH WR ILQG WKH WRXU JXLGHV�PDWHULDOV"
� :KR VKRXOG WKH\ FRQWDFW LI WKH\ KDYH DQ\ TXHVWLRQV DERXW WKH WRXU RU

WKH WRXU PDWHULDOV"
� :KDW ZLOO WKH SURMHFWHG FRVW�FRQWDFW DQG FRVW HIIHFWLYHQHVV RI WKH WRXU

EH �ZKDW DUH ZH JHWWLQJ LQ UHWXUQ IRU RXU ZDONLQJ WRXU ³LQYHVWPHQW´�"



���

8VLQJ ,QWHUSUHWLYH &RPPXQLFDWLRQ 3ULQFLSOHV ZLWK LQGLYLGXDO VLWH LQWHUSUHWDWLRQ�

$V \RX EHJLQ WR GHYHORS WKH VSHFLILF LQWHUSUHWDWLRQ IRU HDFK KLVWRULF VLWH� QDWXUDO
KLVWRU\ VLWH� HWF� WR EH LQWHUSUHWHG DORQJ \RXU ZDONLQJ WRXU URXWH� PDNH VXUH WKDW WKH
SUHVHQWDWLRQ IRU HDFK VWRS LV ³LQWHUSUHWLYH´� ,QWHUSUHWLYH VWUDWHJ\ LV WKDW HDFK WH[W FRS\ RU
RUDO SUHVHQWDWLRQ QHHGV WR�

� 3URYRNH WKH DWWHQWLRQ RU FXULRVLW\ RI WKH UHDGHU RU WRXU SDUWLFLSDQW�
+DYH SURYRFDWLYH KHDGOLQHV IRU \RXU FRS\� RU DVN SURYRFDWLYH
TXHVWLRQV WR JHW WKH YLVLWRU LQWHUHVWHG LQ WKH VWRS�

� 5HODWH WKH FRQFHSWV RU LQIRUPDWLRQ LQWR WHUPV WKDW YLVLWRUV FDQ
XQGHUVWDQG XVLQJ DQDORJLHV� RU JUDSKLF H[DPSOHV� 5HPHPEHU WKDW ZH
DUH WUDQVODWLQJ WKH VWRU\ IURP WKH WHFKQLFDO ODQJXDJH RI H[SHUWV WR WKH
ODQJXDJH RI HYHU\ GD\ SHRSOH�

� 5HYHDO WKH PDLQ FRQFHSW RU SRLQW RI WKH LQWHUSUHWDWLRQ DW WKH HQG RI WKH
LQWHUSUHWDWLRQ ± D VXUSULVH HQGLQJ� OLNH D 3DXO +DUYH\ ³5HVW RI WKH
6WRU\´�

� $GGUHVV WKH :KROH ± PDNH VXUH WKDW WKLV VWRSV LQWHUSUHWLYH PHVVDJH
OLQNV WR WKH RWKHU VWRSV� DQG LOOXVWUDWHV WKH PDLQ LQWHUSUHWLYH WKHPH�

� 6WULYH IRU 0HVVDJH 8QLW\� 7KLV PHDQV WKDW XVH WKH ULJKW SKRWRJUDSKV�
JUDSKLFV� WH[W IRQWV� EDFNJURXQG PXVLF RU VRXQG HIIHFWV RQ WDSHV� HWF�
WKDW VXSSRUW WKH VWRU\�

$Q H[DPSOH RI DQ LQWHUSUHWLYH WH[W IRU D KLVWRULF EXLOGLQJ RQ D WRXU PLJKW ORRN OLNH�

7KH -DFNVRQ &OXEV GDUN VHFUHW�

,Q ����� WKLV ZDV WKH ORFDWLRQ RI WKH -DFNVRQ &OXE� D FOXE� IRU0HQ 2QO\� 7KLV
ZDV WKH SODFH ZKHUH WKH HOLWH RI -DFNVRQ FDPH WR GR EXVLQHVV� YLVLW� DQG WDON DERXW WKH
QHZV RI WKH WLPHV� $QG EHFRPLQJ D PHPEHU ZDV QRW HDV\ ± \RX KDG WR EH VRPHERG\
LPSRUWDQW�

0LNH 6RPPHUYLOOH ZDV VRPHERG\� $UULYLQJ LQ -DFNVRQ LQ ����� KH TXLFNO\
GHYHORSHG D UHSXWDWLRQ DV D SRZHUIXO EXVLQHVVPDQ� DQG ZDV LQYLWHG WR EHFRPH D
PHPEHU RI WKH -DFNVRQ &OXE� 0LNH VHUYHG WZR WHUPV DV FOXE SUHVLGHQW� DQG HYHQ
KHOSHG LQFUHDVH WKH PHPEHUVKLS RI WKLV 0HQ¶V 2QO\ RUJDQL]DWLRQ� $ SURXG PHPEHU
IRU �� \HDUV� LW ZDVQ¶W XQWLO 0LNH¶V GHDWK LQ ���� WKDW LW ZDV GLVFRYHUHG ± WKDW 0LNH
ZDV UHDOO\ « 0LFKHOOH ± <HS� $ :RPDQ�

�'LUHFWLRQV WR WKH QH[W VWRS ± XVH D GLIIHUHQW FRORU RU IRQW WR GLVWLQJXLVK IURP WH[W��
<RXU QH[W VWRS RQ WKH WRXU LV MXVW RQH EORFN GRZQ WKLV VWUHHW RQ WKH ULJKW� D ODUJH

ZKLWH KRPH� QXPEHU ���� ,W ORRNV OLNH DQ RUGLQDU\ KRPH� EXW WKHUH¶V DQ
H[WUDRUGLQDU\ VWRU\ EXULHG LQ WKH JDUGHQ� ,¶OO PHHW \RX WKHUH ZLWK D VKRYHO�

�
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<RX FDQ VHH IURP WKLV H[DPSOH WKDW ZH PLJKW EH LOOXVWUDWLQJ D WRXU WKHPH OLNH� 7KH
KLVWRULF EXLOGLQJV RI -DFNVRQ KROG PDQ\ DPD]LQJ VHFUHWV� 7KH WH[W KDV D SURYRFDWLYH
KHDGHU ± WR JHW WKH UHDGHUV DWWHQWLRQ� DQG WKH ERG\ RI WKH FRS\ FUHDWHV WKH VWRU\ �UHODWHV��
7KH UHYHDO LV WKH VXUSULVH HQGLQJ� 1RWH WKDW WKH FRS\ DOVR KDV WR LQWURGXFH WKH QH[W VWRS
�SURYRNH� ZKLOH DOVR JLYLQJ GLUHFWLRQV WR ³ILQGLQJ´ WKH QH[W VWRS� )RU WKLV H[DPSOH ,
ZRXOG DOVR XVH D ³ORJR´ IRU HDFK VWRS RQ WKH ZDONLQJ WRXU �WKH IRRW ZLWK D QXPEHU� LI WKLV
ZHUH LQ D ERRNOHW�

7KH SUHVHQWDWLRQ IRU WKLV VWRS� LI XVLQJ D VHOI�JXLGLQJ ERRNOHW� FRXOG DOVR KDYH KDG D
KLVWRULF SKRWR RI WKH �-DFNVRQ &OXE´� RU PD\ EH HYHQ D SKRWR RI ³0LNH´ WR VXSSRUW DQG
KHOS LOOXVWUDWH WKH VWRU\� :KDW GR \RX WKLQN WKH ³OHDUQLQJ� EHKDYLRUDO DQG HPRWLRQDO´
REMHFWLYHV RI WKLV VWRS ZHUH"

�� ,PSOHPHQWDWLRQ DQG 2SHUDWLRQV

7KLV SDUW RI WKH ZDONLQJ WRXU SODQ LV ZKHUH \RX OLVW DQG FRQVLGHU MXVW KRZ WKH ZDONLQJ
WRXU ZLOO JR IURP ³LGHD´ WR UHDOLW\� , DOZD\V OLNH WR PDNH D FKHFNOLVW RI WKLQJV WKDW
KDYH WR EH GRQH RU FRQVLGHUHG� +HUH DUH D IHZ RI WKH WKLQJV \RX PLJKW QHHG WR
FRQVLGHU IRU WKH OLVW ± IHHO IUHH WR DGG WR WKLV OLVW EDVHG RQ <285 QHHGV�

����� :KDW LV WKH WRWDO EXGJHW IRU WKH SURMHFW"
����� :KDW LV WKH EXGJHW IRU WKH SODQQLQJ"
����� :KR ZLOO GR WKH VLWH�WRXU URXWH SODQQLQJ DQG WRXU VWRS VHOHFWLRQV"
����� :KR ZLOO GHYHORS WKH FRS\ IRU WKH WRXU VWRSV"
����� :KR ZLOO SXW WRJHWKHU WKH GUDIW ZDONLQJ WRXU JXLGH� LQFOXGLQJ JUDSKLFV RU SKRWR

VHOHFWLRQV"
����� :KR ZLOO EH UHVSRQVLEOH IRU ³DSSURYLQJ´ WKH ZDONLQJ WRXU FRS\ DQG JUDSKLF

VHOHFWLRQV �DQG KLVWRULFDO DFFXUDF\�"
����� :LOO WKH WRXU EH ³SUH�WHVWHG´ WR PDNH VXUH LW ³ZRUNV´ XVLQJ VRPH PRFN�XS WRXU

EURFKXUHV RU GUDIW FDVVHWWH WDSHV� EHIRUH DQ\ ILQDO SURGXFWLRQ"
����� :KLFK PHGLD ZLOO EH VHOHFWHG" )RU H[DPSOH� LI D VHOI�JXLGLQJ EURFKXUH ZDV

VHOHFWHG DV WKH EHVW PHGLD�

� :KR ZLOO GR WKH ILQDO SKRWR�UHDG\ OD\RXWV"
� 'R ZH QHHG SHUPLVVLRQ WR XVH WKH SKRWRV LQ WKH ERRNOHW"
� :KR ZLOO GR WKH SULQWLQJ"
� :KDW EXGJHW KDV EHHQ DOORFDWHG IRU SKRWR�UHDG\ GHVLJQ"
� :KR ZLOO ³DSSURYH´ WKH ILQDO SKRWR�UHDG\ GHVLJQ�
� :KDW SDSHUZHLJKW DQG SULQWLQJ FRORUV ZLOO EH QHHGHG"
� +RZ PDQ\ FRSLHV ZLOO EH QHHGHG IRU WKH LQLWLDO UXQ"
� :KDW LV WKH EXGJHW IRU SULQWLQJ"
� :KR ZLOO GLVWULEXWH WKH ZDONLQJ WRXU EURFKXUHV"
� +RZ ZLOO WKH ZDONLQJ WRXU EH DGYHUWLVHG"



���

0DNH D FKHFNOLVW RI DOO RI WKH VWHSV \RX ZLOO QHHG WR IROORZ �DQG ZKR LV UHVSRQVLEOH IRU
HDFK VWHS ± SDUWLFXODUO\ DSSURYDOV�� <RX VKRXOG DOVR DGG LQ WLPH IUDPHV IRU FRPSOHWLQJ
HDFK WDVN� VXFK DV WKUHH ZHHNV IRU SODQQLQJ� WKUHH ZHHNV WR FRPSOHWH WKH GUDIW GHVLJQV�
DQG WZR ZHHNV IRU SULQWLQJ�

�� 'RHV LW :RUN"

7R PH WKLV LV WKH PRVW LPSRUWDQW SDUW RI WKH SODQQLQJ SURFHVV� WKH HYDOXDWLRQ RI
DQ\ GUDIW PDWHULDOV WR PDNH VXUH WKDW WKH REMHFWLYHV DUH DFFRPSOLVKHG� 7KLV FDQ EH
HDV\ RU PRUH FRPSOH[ GHSHQGLQJ \RX \RXU WLPH DQG EXGJHW� %XW DOZD\V EXGJHW IRU
WKH SUH�WHVWLQJ RI DQ\ ZDONLQJ WRXU� )RU H[DPSOH ZLWK D ZDONLQJ WRXU� KDYH VRPH
YLVLWRUV WDNH WKH ZDONLQJ WRXU ZLWK D GUDIW JXLGH WR FULWLTXH RU FRQVLGHU�

� :HUH WKH GLUHFWLRQV FOHDU DQG HDV\ WR IROORZ"
� :DV WKH PDS FOHDU DQG HDV\ WR IROORZ"
� &RXOG WKH\ ILQG DOO RI WKH VWRSV"
� 'LG WKH\ XQGHUVWDQG WKH LQWHUSUHWDWLRQ DW HDFK VWRS �REMHFWLYHV�"
� :DV WKH WRXU ³WR ORQJ´ RU ³MXVW ULJKW´ LQ OHQJWK"
� 'LG WKH\ QHHG D UHVW VWRS ± D SODFH WR VLW GRZQ"
� :DV WKH WRXU LQWHUHVWLQJ� SURYRFDWLYH� ERULQJ"
� :RXOG WKH\ UHFRPPHQG WKH WRXU WR RWKHUV"
� :KDW GLG WKH\ HQMR\ WKH PRVW ± WKH OHDVW"
� :DV WKH WRXU ³ULJKW´ IRU PRVW PDUNHW JURXSV� RQO\ RQH PDUNHW JURXS"

:KR OLNHG WKH WRXU WKH PRVW IURP WKH PL[ RI YLVLWRUV ZKR \RX KDG WHVW
LW IRU \RX"

5HPHPEHU ³LI \RX GRQ¶W KDYH WKH WLPH RU EXGJHW WR GR LW ULJKW WKH ILUVW WLPH� ZKHQ
ZLOO \RX KDYH WKH WLPH DQG EXGJHW WR GR LW RYHU"´

6XPPDU\

,Q WKLV VKRUW SDSHU , KDYH JLYHQ \RX VRPH RI WKH PDLQ SRLQWV WR FRQVLGHU ZKHQ
SODQQLQJ D FRPPXQLW\ RU KLVWRULF GLVWULFW ZDONLQJ WRXU� 7KLV ZDV D ³JHQHULF´
FRQVLGHUDWLRQ� VR IHHO IUHH WR DGG LQ DQ\ VSHFLILF QHHGV RU FRQVLGHUDWLRQV IRU \RXU
SURMHFW� :DONLQJ WRXUV FDQ EH D JRRG KHULWDJH WRXULVP DGGLWLRQ IRU DQ\ FRPPXQLW\ LI
ZHOO SODQQHG DQG SURPRWHG� , KRSH WKHVH LGHDV ZLOO KHOS \RX WR KDYH D JUHDW WRXU DQG
KHOS FHOHEUDWH DQG VKDUH \RXU FRPPXQLW\¶V KLVWRU\ ZLWK RWKHUV�



���

5HIHUHQFHV

3LQH� -RVHSK %� DQG -DPHV +� *LOPRUH� ����� 7KH ([SHULHQFH (FRQRP\�+DUYDUG
%XVLQHVV 6FKRRO 3UHVV� %RVWRQ� 0$�

9RQ 2HFK� 5RJHU� ����� $ .LFN ,Q 7KH 6HDW 2I WKH 3DQWV� +DUSHU 	 5RZ
3XEOLVKHUV� 1HZ <RUN� 1<�

9RQ 2HFK� 5RJHU� ����� $ :KDFN RQ WKH 6LGH RI WKH +HDG� :DUQHU %RRNV� ,QF�
1HZ <RUN� 1<�

9HYHUND� -RKQ $� ����� ,QWHUSUHWLYH 0DVWHU 3ODQQLQJ� $FRUQ 1DWXUDOLVWV� 7XVWLQ�
&$�

9HYHUND� -RKQ $� ����� �$Q REMHFWLYH ORRN DW LQWHUSUHWDWLRQ�� -RKQ 9HYHUND 	
$VVRFLDWHV� 0,� �:HE VLWH OLEUDU\ DUWLFOH SXEOLVKHG DQG UHSULQWHG LQ D YDULHW\ RI
-RXUQDOV ± ZZZ�KHULWDJHLQWHUS�FRP��

-RKQ $� 9HYHUND
32 %R[ ���
/DLQJVEXUJ� 0, �����
������������
ZZZ�KHULWDJHLQWHUS�FRP
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