
¬



$�IHZ�PRQWKV�DJR��ZH�SUHVHQWHG�VRPH�VWUDWHJLF�WKRXJKWV�IRU�6HDEHG�����¬

PHGLD�HQJDJHPHQW��ZLWK�DQ�HPSKDVLV�RQ�VRFLDO�PHGLD��6LQFH�WKHQ��ZH�KDYH¬

LQWHUYLHZHG�SURJUDP�OHDGHUV��SDUWQHUV�DQG�DIILOLDWHV�DOO�RYHU�WKH�ZRUOG�LQ�RUGHU�WR¬

JHW�D�EHWWHU��GHHSHU�XQGHUVWDQGLQJ�RI�WKH�ZRUN�EHLQJ�GRQH���DQG�SODQQHG���LQ¬

VXSSRUW�RI�6HDEHG·V�DPELWLRXV�PLVVLRQ��$V�D�UHVXOW��ZH�DUH�PRUH�FRQILGHQW�WKDQ�HYHU¬

WKDW��ZLWK�D�QHZ�3URMHFW�'LUHFWRU�ILUPO\�LQ�SODFH�DQG�D�KRVW�RI�H[FLWLQJ�SURMHFWV�LQ¬

WKH�SLSHOLQH��WKLV�LV�WKH�SHUIHFW�WLPH�WR�VWHS�XS�RXU�PHVVDJLQJ�DQG�HQJDJH�D�JOREDO¬

DXGLHQFH��0RUH�WKDQ�HYHU��SHRSOH�DURXQG�WKH�ZRUOG�DUH�SLQLQJ�IRU�JOREDO�¬

FROODERUDWLYH�VROXWLRQV�WR�WKH�JUHDW�FKDOOHQJHV�ZH�IDFH���0DSSLQJ�WKH�YDVW�RFHDQ¬

IORRUV�LV�MXVW�WKH�NLQG�RI�PRRQVKRW�VFDOH�SURMHFW�ZH� �DOO ��ZDQW�WR�EH�D�SDUW�RI�ULJKW¬

QRZ�¬

6SHDNLQJ�ZLWK�VFLHQWLVWV��H[SORUHUV�DQG�RWKHU�PHPEHUV�RI�WKH�´RFHDQV¬

FRPPXQLW\�µ�ZH�ZHUH�VWUXFN�E\�WKH�OHYHO�RI�UHFRJQLWLRQ�DQG�UHVSHFW�WKDW�WKH¬

6HDEHG������SURMHFW�KDV�JDUQHUHG��1RZ�LV�WKH�WLPH�WR�EXLOG�RQ�WKDW�DFKLHYHPHQW¬

DQG�LQWURGXFH�WKH�SURMHFW�WR�WKH�ZLGHU��QRQ�H[SHUW�SXEOLF��7KLV�\HDU�ZH�ZLOO�IRFXV¬

RQ�ODXQFKLQJ�WKH�´SODWIRUPVµ�WR�UHDFK�DOO�WKUHH�DXGLHQFHV�WKURXJK�WKUHH�GLVWLQFW¬

FKDQQHOV�¬



�� *HQHUDO�3XEOLF���0HGLD�&KDQQHO¬¬

6RFLDO�PHGLD�LV��RI�FRXUVH��WKH�PDLQ�ZD\�WR�HQJDJH�D�ZLGH�JOREDO�DXGLHQFH�¬

7KH�SURMHFW·V�FXUUHQW�IRRWSULQW�RQ�VRFLDO�PHGLD�LV�QHJOLJLEOH������IROORZHUV�RQ¬

7ZLWWHU��QR�,QVWDJUDP�DFFRXQW�DQG�D�VL[�PRQWK�ROG�SRVW�RQ�)DFHERRN��VR�RXU�ILUVW¬

JRDO�ZRXOG�EH�WR�FUHDWH�VXVWDLQHG� �HQJDJHPHQW��DQG�JURZ�WKH�SURMHFW·V� �UHDFK ��E\¬

FUHDWLQJ�D�VXVWDLQHG�DQG�FRQVLVWHQW�VWUHDP�RI�RULJLQDO��HQJDJLQJ�FRQWHQW�DFURVV�DOO¬

FKDQQHOV�RI�GLVWULEXWLRQ�¬¬

$�VHFRQG�JRDO�ZRXOG�EH�WR�UHGHVLJQ�DQG�UHODXQFK�WKH�ZHEVLWH��ZKLFK�VHUYHV¬

QRW�RQO\�DV�D�UHSRVLWRU\�RI�DOO�WKH�FRQWHQW�DQG�LQIRUPDWLRQ�ZH�FUHDWH�EXW�DOVR�DV�WKH¬

SURMHFW·V�´IURQW�GRRU�µ�ZKLFK�PHDQV�LW�VKRXOG�ORRN�DQG�IHHO�DV�PRGHUQ��DPELWLRXV¬

DQG�XS�WR�GDWH�DV�WKH�SURMHFW�LWVHOI�¬¬

$V�D�WKLUG�JRDO�ZH�ZRXOG�DLP�WR�SODFH�VRPH�WHOHYLVLRQ�DQG�SULQW�VWRULHV��7KHVH¬

WUDGLWLRQDO�PHGLD�HQJDJHPHQWV�FDQ�SOD\�D�NH\�UROH�LQ�MXPS�VWDUWLQJ�WKH�SURMHFW·V¬

YLVLELOLW\��EXW�LW·V�YLWDO�WKDW�ZH�KDYH�WKH�VRFLDO�PHGLD�SUHVHQFH��DQ�XSGDWHG�ZHEVLWH¬

DQG�FRQWHQW�VWUHDPV�LQ�SODFH�WR�FDSWXUH�DQG�HQJDJH�QHZ�DXGLHQFHV�DV�VRRQ�DV�WKH\¬

JR�RQOLQH�DQG�VHHN�PRUH�LQIRUPDWLRQ�DERXW�6HDEHG������¬¬

�� (GXFDWLRQ���&ODVVURRP�3UHVHQWDWLRQ¬

5HDFKLQJ�\RXQJ�DXGLHQFHV�LV�D�JUHDW�ZD\�WR�HQJDJH�D�IXWXUH�DXGLHQFH�DQG�DQ¬

LPSRUWDQW�SDUW�RI�WKH�SURMHFW·V�HGXFDWLRQDO�PLVVLRQ��:H�SURSRVH�WKH�SURGXFWLRQ�RI¬

D����PLQXWH�SUHVHQWDWLRQ�GHVLJQHG�WR�LQWURGXFH�\RXQJ�SHRSOH�WR�WKH�H[FLWLQJ¬

MRXUQH\�RI�H[SORUDWLRQ�WKDW�LV�WKH�PDSSLQJ�RI�WKH�RFHDQ�IORRUV��'HVLJQHG�WR�HGXFDWH¬

E\�LJQLWLQJ�WKH�LPDJLQDWLRQV��WKH�SUHVHQWDWLRQ�ZLOO�WDUJHW�VFKRRO�FKLOGUHQ¬

����WR����\HDU�ROGV��IURP�DOO�RYHU�WKH�ZRUOG�DQG�LQYLWH�WKHP�WR�MRLQ�WKH�DGYHQWXUH�¬

:RUNLQJ�ZLWK�WKH�DFDGHPLF�LQVWLWXWLRQV�DIILOLDWHG�ZLWK�WKH�SURMHFW��ZH�ZRXOG¬



VXJJHVW�WKDW�ZH�SDLU�WKH�SUHVHQWDWLRQ�ZLWK�SDVVLRQDWH�ORFDO�DFDGHPLFV�ZKR�ZRXOG¬

DQVZHU�VRPH�TXHVWLRQV�DQG�VKDUH�WKHLU�RZQ�SHUVRQDO�H[SHULHQFHV�ZLWK�WKH�VFKRRO¬

FKLOGUHQ��LQ�SHUVRQ�ZKHUH�SRVVLEOH�DQG�RQ�=RRP�ZKHUH�LW�LVQ·W��¬

�� ,QWHUHVWHG�3DUWLHV��'LUHFW�0DLOLQJ�	�9LGHR�&DUGV¬¬

&RQIHUHQFHV��RQFH�D�SHUIHFW�RSSRUWXQLW\�WR�SUHVHQW�WKH�SURMHFW�WR�VSHFLILF¬

DXGLHQFHV�LQFOXGLQJ�JRYHUQPHQW�RIILFLDOV��EXVLQHVV�OHDGHUV�DQG�SROLF\�WKLQNHUV��DUH¬

QRZ�RQ�KROG�DQG�PD\�QHYHU�IXOO\�UHWXUQ��7KLV�PHDQV�WKDW�WKHVH�RQFH�´FDSWLYHµ¬

DXGLHQFHV�ZLOO�EH�KDUGHU�WR�UHDFK�DQG�HQJDJH��:H�DLP�WR�FUHDWH�VSHFLILF�FRQWHQW¬

WKDW�ZLOO�KHOS�6HDEHG������DQG�LWV�LPSUHVVLYH�URVWHU�RI�LQIOXHQWLDO�H[SHUWV�UHDFK¬

WKHVH�JURXSV�LQ�D�WDUJHWHG�DQG�HIIHFWLYH�PDQQHU��:H�ZRXOG�OLNH�WR�FUHDWH�YLGHRV�¬

SUHVHQWDWLRQV��LQGXVWU\�SUHVV�UHOHDVHV�DQG�ZHELQDUV�WKDW�ZLOO�UHFDSWXUH�DQG¬

UH�HQJDJH�WKHVH�DXGLHQFHV�LQ�QHZ�DQG�LQQRYDWLYH�ZD\V�E\�GLYHUWLQJ�VRPH�RI�WKH¬

HQHUJ\�DQG�UHVRXUFHV�IURP�WUDYHO�DQG�KRVSLWDOLW\�WR�WKH�FUHDWLRQ�RI�FRPSHOOLQJ�DQG¬

PHDQLQJIXO�FRQWHQW�WKDW�FDQ�EH�FRQVXPHG�UHPRWHO\�¬¬

7KH�SHRSOH�ZH�XVHG�WR�UHDFK�LQ�FRQIHUHQFHV�DUH��LQ�WKHLU�SURIHVVLRQDO�ILHOGV�¬

´LQIOXHQFHUV�µ�5HDFKLQJ�DQG�HQJDJLQJ�WKHP�LV�D�NH\�SDUW�RI�RXU�VWUDWHJ\�¬¬

7KHUH�ZLOO�QDWXUDOO\�EH�TXLWH�D�ELW�RI�RYHUODS��ZKLFK�ZLOO�RQO\�HQKDQFH�WKH�LPSDFW¬

DQG�UHDFK�RI�WKHVH�FRPELQHG�HIIRUWV�¬

$V�D�ILUVW��FRVW�HIIHFWLYH�ZD\�WR�EROVWHU�6HDEHG·V�YLVLELOLW\��ZH�SURSRVH�VHQGLQJ¬

WKH�����YLGHR�FDUGV�ZH�SUHSDUHG�IRU�WKH�7RN\R�FRQIHUHQFH�RXW�WR�VHOHFW�LQGLYLGXDOV¬

LQ�JRYHUQPHQW��LQGXVWU\�DQG�DFDGHPLD�DURXQG�WKH�ZRUOG�¬¬¬

¬



¬

35�DQG�6RFLDO�0HGLD¬

7KLV�WHDP�ZLOO�VWDUW�E\�UHODXQFKLQJ�WKH�VRFLDO�PHGLD�DFFRXQWV�DFURVV�DOO¬

SODWIRUPV��:KLOH�VWLOO�LQ�´GDUNµ�PRGH��ZH�ZLOO�DGG�QHZ�DQG�LPSURYHG�JUDSKLF¬

GHVLJQV�DQG�VWURQJ�LPDJHV�WR�FUHDWH�D�FRKHUHQW�´LGHQWLW\µ�DFURVV�DOO�FKDQQHOV��$¬

VWDUW�LV�EHLQJ�PDGH�ZLWK�D�ORJR��:RUNLQJ�ZLWK�WKH�&RPPXQLFDWLRQV�&RPPLWWHH��RXU¬

GHGLFDWHG�VRFLDO�PHGLD�FXUDWRUV�ZLOO�FUHDWH�PRGHO�VWUHDPV�RI�FRQWHQW�LQ�RUGHU�WR¬

XQGHUVWDQG��RQH�PHVVDJH�DW�D�WLPH��ZKDW�WKH�SULRULWLHV�DQG�VHQVLWLYLWLHV�DUH�EHIRUH¬

WDNLQJ�RYHU�WKH�OLYH�DFFRXQWV��7KHQ��OHYHUDJLQJ�5DLWW�2UU·V�GHHS�QHWZRUN�RI¬

FRQQHFWLRQV�ZLWK�WKH�WUDGLWLRQDO�SUHVV��ZH�ZLOO�DLP�WR�SODFH�VWRULHV�LQ�D�IHZ¬

FDUHIXOO\�VHOHFWHG�RXWOHWV�LQ�RUGHU�WR�JLYH�WKH�VRFLDO�DFFRXQWV�D�KHDG�VWDUW�¬¬

2QFH�WKH�DFFRXQWV�DUH�XS�DQG�UXQQLQJ�WKH�NH\�LV�WKH�FRQWLQXRXV�FUHDWLRQ�DQG¬

SRVWLQJ�RI�KLJK�LPSDFW�FRQWHQW��6RFLDO�PHGLD�LV�D�FURZGHG�PDUNHWSODFH�ZKHUH�WKH¬

EDU�IRU�TXDOLW\�FRQWHQW�LV�VHW�PXFK�KLJKHU�WKDQ�IRU�FKHDS�YLUDO�FRQWHQW��7R�SRVLWLRQ¬

6HDEHG������DV�D�OHDGLQJ�JOREDO�HIIRUW�RI�VFLHQWLILF�DQG�VRFLDO�VLJQLILFDQFH��ZH�ZLOO¬

QHHG�WR�JHQHUDWH�D�VWHDG\�VWUHDP�RI�FDUHIXOO\�FXUDWHG�FRQWHQW�WKDW�LV�ERWK�HQJDJLQJ¬

DQG�DFFXUDWH�¬

9LGHR�DQG�$QLPDWLRQ¬

7KLV�WHDP�ZLOO�SXUVXH�D�PXOWL�SODWIRUP�DSSURDFK��DLPLQJ�WR�FDSWXUH�DQG¬

GRFXPHQW�WKH�ZRUN�RI�DV�PDQ\�RI�WKH�WHDPV�ZRUNLQJ�RQ�WKH�SURMHFW�DV�SRVVLEOH��7KH¬

DLP�KHUH�LV�WR�FUHDWH�D�VWHDG\�VWUHDP�RI�YLGHR�FRQWHQW�IRU�WKH�VRFLDO�PHGLD�FKDQQHOV¬



ZKLOH�DOVR�EXLOGLQJ�XS�WKH�QDUUDWLYH�HOHPHQWV�WKDW�ZLOO�EH�XVHG�IRU�WKH�HGXFDWLRQDO¬

SUHVHQWDWLRQ��WKH�WDUJHWHG�FRQWHQW�IRU�LQGXVWU\�DQG�SROLF\�ERGLHV�DQG��HYHQWXDOO\�¬

LQ�D�IXOO�OHQJWK�GRFXPHQWDU\�¬¬

:KLOH�ZH�DUH�DOO�VWLOO�XQGHU�ORFNGRZQ��ZH�KDYH�IRXQG�D�WUHDVXUH�WURYH�RI�YLGHR¬

ILOPHG�E\�0DUWLQ�-DNREVVRQ�RQ�WKH�WZR�H[SHGLWLRQV�KH�DQG�/DUU\�0D\HU�FRQGXFWHG�LQ¬

*UHHQODQG��7KLV�JLYHV�XV�D�JUHDW�RSSRUWXQLW\�WR�VWDUW�HGLWLQJ�PDWHULDO�ULJKW�DZD\�¬

:H�ZRXOG�VWDUW�WKHUH�DQG�DOVR�EHJLQ�ZRUNLQJ�RQ�D�FRPSUHKHQVLYH�DQLPDWLRQ�WKDW¬

ZLOO�VKRZ�HYHU\�IDFHW�RI�WKH�SURFHVV���IURP�WKH�KLVWRU\�RI�GHHS�RFHDQ�PDSSLQJ�WR¬

KRZ�D�PXOWL�EHDP�VFDQQHU�ZRUNV�WR�WKH�SRWHQWLDO�EHQHILWV�RI�DXWRQRPRXV¬

VXEPHUVLEOH�YHVVHOV��7KLV�DQLPDWLRQ�SURMHFW�ZLOO�DGRSW�PXFK�KLJKHU�SURGXFWLRQ¬

VWDQGDUGV�WKDQ�WKH�FXUUHQW�DQLPDWLRQV�LQ�XVH��PRVW�RI�ZKLFK�ZHUH�FUHDWHG�E\�12$$�¬

$V�VRRQ�DV�WKH�JOREDO�ORFNGRZQ�LV�HDVHG�DQG�RFHDQ�JRLQJ�H[SHGLWLRQV�DUH¬

UHODXQFKHG�ZH�ZLOO�EH�UHDG\�WR�MRLQ�VRPH�RI�WKH�JURXQGEUHDNLQJ�ZRUN�EHLQJ�GRQH�E\¬

6HDEHG������DQG�LWV�DIILOLDWHV��:H�DUH�DOUHDG\�GLVFXVVLQJ�ILOPLQJ�RSSRUWXQLWLHV�ZLWK�¬¬

Ɣ 7KH�7ZR�2FHDQV�&KDOOHQJH���/DUU\�0D\HU�KRSHV�WR�EH�WHVWLQJ�WKH¬

DXWRQRPRXV�YHKLFOH�IRU�WKLV�PLVVLRQ�RQ�WKH�:HVW�&RDVW�RI�WKH�86�LQ�WKH�ODWH¬

VXPPHU�FURVVLQJ�WKH�3DFLILF�¬¬

¬

Ɣ 6($�.,7�,QWHUQDWLRQDO��7KH�XQPDQQHG�YHVVHO��ZKLFK�ODVW�\HDU�ZDV�D�SDUW�RI¬

WKH�*(%&2�1)�$OXPQL�WHDP�ZKLFK�ZRQ�WKH�SUHVWLJLRXV�;�3UL]H��VXFFHVVIXOO\¬

FDUULHG�RXW�DQ�DXWRQRPRXV�FURVVLQJ�RI�WKH�1RUWK�6HD�LQ�0D\��1H[W��LW�ZLOO¬

EH�VHWWLQJ�FRXUVH�IRU�DQ�HYHQ�ELJJHU�FKDOOHQJH��DQ�DXWRQRPRXV�FURVVLQJ�RI¬

WKH�$WODQWLF�2FHDQ��SRVVLEO\�LQ�$XJXVW�RU�6HSWHPEHU�¬¬

¬

Ɣ 7KH�*UHDW�%DUULHU�5HHI���.LP�3LFDUG�KRSHV�WR�JHW�D�PDSSLQJ�PLVVLRQ¬

ODXQFKHG�ODWHU�WKLV�\HDU�WR�WKH�UHHI�ZKLFK��QRZ�PRUH�WKDQ�HYHU��LV�D¬

JORULRXV�H[DPSOH�RI�ZKDW�LV�DW�VWDNH�XQGHU�WKH�ZDWHUV�¬¬

¬



Ɣ 9LFWRU�9HVFRYR��ZKR·V�´)LYH�'HHSVµ�H[SHGLWLRQV�ZHUH�ILOPHG�H[FOXVLYHO\�IRU¬

WKH�'LVFRYHU\�&KDQQHO��LV�QRZ�IUHH�WR�FROODERUDWH�ZLWK�6HDEHG������QRW¬

RQO\�RQ�PDSSLQJ�EXW�DOVR�LQ�WHUPV�RI�ILOPLQJ�DQG�ZH�DUH�LQ�GLVFXVVLRQV�WR¬

JHW�D�FUHZ�RQ�ERDUG�KLV�YHVVHO�DV�VRRQ�DV�KH�LV�DEOH�WR�UHODXQFK�KLV¬

H[SHGLWLRQV�¬¬

¬

Ɣ )XJUR��WKH�ZRUOG·V�ODUJHVW�FRPPHUFLDO�PDSSLQJ�FRPSDQ\��LV�DERXW�WR¬

UHODXQFK�LWV�RZQ�YLGHR�VKRZFDVLQJ�WKH�ZRUN�LW·V�GRLQJ�ZLWK�6HDEHG�����¬

DQG�ZLOO�EH�KDSS\�WR�KHOS�XV�SODQ�D�FRVW�HIIHFWLYH�WULS�WR�ILOP�WKHLU�ZRUN�RQ¬

WKH�KLJK�VHDV�DV�VRRQ�DV�UHVWULFWLRQV�DUH�OLIWHG�¬¬

¬

Ɣ 7KH�1HZ�=HDODQG�5HJLRQDO�&HQWHU���.HYLQ�0DFND\�WROG�XV�DERXW�DQ¬

H[SHGLWLRQ�WR�$QWDUFWLFD�WKDW�LV�LQ�WKH�SODQQLQJ�VWDJHV���7KLV�ZRXOG�EH�D¬

WUHPHQGRXV�ILOPLQJ�RSSRUWXQLW\�WKDW�ZH�ZLOO�WU\�WR�DFFRPSOLVK�LI�WKH¬

H[SHGLWLRQ�JRHV�DKHDG�WKLV�\HDU�¬¬

¬

Ɣ 7KH�*(%&2�1)�$OXPQL�7HDP�LV�OHG�E\�DOXPQL�RI�7KH�1LSSRQ¬

)RXQGDWLRQ�*(%&2�2FHDQ�%DWK\PHWU\�WUDLQLQJ�SURJUDP�DW�WKH�&HQWHU�IRU¬

&RDVWDO�DQG�2FHDQ�0DSSLQJ�DW�WKH�8QLYHUVLW\�RI�1HZ�+DPSVKLUH��7KH�WHDP¬

EULQJV�WRJHWKHU�LQGLYLGXDOV�IURP�RYHU����FRXQWULHV�ZLWK�H[SHUWLVH�LQ�RFHDQ¬

PDSSLQJ��K\GURJUDSK\��JHRORJ\��DQG�VRIWZDUH�GHYHORSPHQW��/DVW�\HDU��WKH¬

WHDP�ZHUH�WKH�UHFLSLHQWV�RI�WKH�IRXU�PLOOLRQ�GROODU�6KHOO�2FHDQ�'LVFRYHU\¬

;35,=(�IRU�WKHLU�HQWU\�ZKLFK�XWLOLVHG�WKH�6($�.,7�869�0D[OLPHU��/LQNLQJ�XS¬

ZLWK�NH\�DOXPQL�ZLOO�EH�D�PDMRU�SDUW�RI�RXU�RXWUHDFK�VWUDWHJ\�¬ ¬



(GXFDWLRQDO�DQG�,QVWLWXWLRQDO¬

7KLV�LV�DQ�DUHD�IRU�ZKLFK�ZH�DUH�JRLQJ�WR�QHHG�VRPH�DVVLVWDQFH��:H�QHHG�WR¬

LGHQWLI\�SDUWQHUV�LQ�HDFK�RI�WKHVH�ILHOGV�ZKR�FRXOG�KHOS�XV�VKDSH�WKH�PHVVDJLQJ�IRU¬

WKHVH�LPSRUWDQW�JURXSV�¬¬

:H�ZRXOG�KRSH�WR�DVVLJQ�D�OHDG�FRQWDFW�LQ�HDFK�DUHD���HGXFDWLRQ��JRYHUQPHQW¬

UHODWLRQV�DQG�FRUSRUDWH�SDUWQHUVKLSV���ZKR�FRXOG�DFW�DV�RXU�´FOLHQW�µ�JXLGLQJ�XV�DV¬

ZH�VKDSH�FRQWHQW�IRU�HDFK�RI�WKHVH�KLJKO\�VSHFLDOLVHG�DUHDV�¬¬

2XU�JRDO�IRU�WKLV�\HDU�LV�PRGHVW���ZH�ZRXOG�OLNH�WR�HVWDEOLVK�WKH�WHDP�DQG�VWDUW¬

SODQQLQJ�DKHDG�ZLWK�D�YLHZ�IRU�VWDUWLQJ�SURGXFWLRQ�HDUO\�QH[W�\HDU��&RQWHQW�IRU¬

WKHVH�DXGLHQFHV�UHTXLUHV��LQ�RXU�H[SHULHQFH��PRUH�SODQQLQJ�WLPH�WKDQ�WKDW�GHVLJQHG¬

IRU�D�JHQHUDO�DXGLHQFH�DQG�ZH�ZRXOG�QHHG�PXFK�PRUH�JXLGDQFH�IURP¬

VXEMHFW�PDWWHU�H[SHUWV�EHIRUH�ZH�FDQ�VWDUW�SURGXFWLRQ�¬¬

¬

¬

6RFLDO�PHGLD�LV�D�SRZHUIXO�PHGLXP�WKURXJK�ZKLFK�WR�UHDFK��LQIRUP�DQG�HQJDJH¬

D�JOREDO�DXGLHQFH��$W�LWV�EHVW��VRFLDO�PHGLD�LV�DQ�RSSRUWXQLW\�WR�UHDFK��HGXFDWH�DQG¬

HQJDJH�PLOOLRQV�RI�SHRSOH�DQG�WXUQ�WKH�DPELWLRXV�JRDO�RI�PDSSLQJ�WKH�IORRUV�RI�DOO¬

WKH�ZRUOG
V�RFHDQV�LQ�D�IHZ�VKRUW�\HDUV�LQWR�D�PRYHPHQW��%XW��DW�LWV�ZRUVW��VRFLDO¬



PHGLD�FDQ�EH�DQ�HQRUPRXV�ZDVWH�RI�SUHFLRXV�UHVRXUFHV��,W�LV�GHYLOLVKO\�GLIILFXOW�WR¬

FUHDWH�FRQWHQW�WKDW�LV�VFLHQWLILFDOO\�DQG�VRFLDOO\�UHVSRQVLEOH�ZKLOH�DOVR�EHLQJ¬

HQJDJLQJ�HQRXJK�WR�JDLQ�WUDFWLRQ��%XLOGLQJ�D�ODVWLQJ�UHODWLRQVKLS�ZLWK�DQ�DXGLHQFH¬

RQOLQH�LV�PXFK�KDUGHU�WKDQ�SODFLQJ�D�VWRU\�LQ�D�KLJK�SURILOH�WUDGLWLRQDO�QHZV�RXWOHW�¬

,W�ZLOO�UHTXLUH�WKH�FUHDWLRQ�RI�FRQVLVWHQW��KLJK�TXDOLW\�FRQWHQW�DQG�WKH�SDWLHQW¬

EXLOGLQJ�RI�D�FRPPXQLW\�RI�SDVVLRQDWH�DQG�HQWKXVLDVWLF�VXSSRUWHUV�¬¬

¬

*HWWLQJ�WKH�6FLHQFH�5LJKW¬
7KH�HPHUJLQJ�ILHOG�RI�VFLHQFH�FRPPXQLFDWLRQ�LV�IRFXVHG�RQ�ILQGLQJ�EHWWHU¬

ZD\V�WR�FRPPXQLFDWH�VFLHQWLILF�ZRUN�WR�D�ZLGHU�DXGLHQFH��6FLHQWLVWV�RIWHQ�VWUXJJOH¬

WR�ILQG�WKH�ZRUGV�ZKHQ�DVNHG�WR�DYRLG�MDUJRQ�DQG�FRPPXQLFDWRUV��ERWK�PDUNHWLQJ¬

SURIHVVLRQDOV�DQG�MRXUQDOLVWV�WHQG�WR�RYHUVLPSOLI\�LQ�ZD\V�WKDW�GLVWRUW�WKH�IDFWV��7R¬

EULGJH�WKDW�JDS��ZKDW·V�UHTXLUHG�LV�D�FRPELQDWLRQ�RI�VNLOO�DQG�V\VWHPV�GHVLJQHG�WR¬

HQVXUH�WKDW�WKH�PHVVDJLQJ�LV�ERWK�DFFXUDWH�DQG�FRPSHOOLQJ��ZKLOH�EHLQJ�DFFHVVLEOH¬

WR�WKH�ZLGHVW�SRVVLEOH�DXGLHQFH�¬¬

6WUDWHJLFDOO\��WKLV�PHDQV�6HDEHG������VKRXOG�RQO\�HQWUXVW�LWV�VRFLDO�PHGLD¬

DFFRXQWV�WR�SURIHVVLRQDO�VFLHQFH�FRPPXQLFDWRUV�ZLWK�D�PHDQLQJIXO�VFLHQWLILF¬

EDFNJURXQG�DQG�D�SURYHQ�WUDFN�UHFRUG�LQ�FRPPXQLFDWLRQV��7KHVH�SURIHVVLRQDOV¬

VKRXOG�DOVR�EH�JXLGHG�E\�FDUHIXOO\�UHVHDUFKHG�DQG�VWUXFWXUHG�JXLGHOLQHV��SURFHVVHV¬

DQG�IHHGEDFN�ORRSV��WR�PDNH�VXUH�WKDW�WKH\�QHYHU�VWUD\�WRR�IDU�IURP�WKH�VFLHQFH�¬¬

¬

4XDOLW\�DW�6FDOH¬¬
(DFK�PHVVDJH�SRVWHG�RQ�D�6HDEHG������IHHG�LV�DQ�RIILFLDO�FRPPXQLFDWLRQ�WKDW¬

PXVW�UHIOHFW�WKH�DPELWLRQ��VFDOH�DQG�VFRSH�RI�WKH�PLVVLRQ�ZKLOH�DOVR�ULJRURXVO\¬

DGKHULQJ�WR�WKH�EHVW�VFLHQFH�DYDLODEOH��-XVW�DV�LPSRUWDQW��HDFK�PHVVDJH�VKRXOG�EH¬

FUDIWHG�WR�LJQLWH�LPDJLQDWLRQV��WR�LQIRUP�DQG�HQJDJH�D�JOREDO�DXGLHQFH�¬¬



:H�ZLOO�EH�VXFFHVVIXO�RQO\�LI�HDFK�YLGHR�LV�VWXQQLQJ��HDFK�LPDJH�SHUIHFWO\¬

FDSWLRQHG�DQG�HYHU\�SRVW�FDUHIXOO\�FUDIWHG�DQG�HGLWHG��+RZHYHU��LW�LV�HTXDOO\¬

LPSRUWDQW�WKDW�ZH�FUHDWH�D�FRQVWDQW�VWUHDP�RI�FRQWHQW�DQG�HQJDJHPHQW�DFURVV¬

PXOWLSOH�FKDQQHOV�LQ�RUGHU�WR�EXLOG�D�IROORZLQJ�¬¬

6WUDWHJLFDOO\��WKLV�PHDQV�UHVRXUFLQJ�DQG�VWUXFWXULQJ�WKH�VRFLDO�PHGLD�RSHUDWLRQ¬

ZLWK�WKH�FDSDFLW\��VNLOO�DQG�VFRSH�WR�JHQHUDWH�TXDOLW\�FRQWHQW�DW�VFDOH�¬¬

¬

5HDFKLQJ�3HRSOH�:KHUH�7KH\�$UH¬¬
6RFLDO�PHGLD�LV�D�IUDJPHQWHG�DQG�HYHU�FKDQJLQJ�PDUNHWSODFH��(DFK�VLWH�KDV�D¬

VOLJKWO\�GLIIHUHQW�DXGLHQFH��VW\OH�DQG�´IODYRXU�µ�&UHDWLQJ�D�FRQVLVWHQW�SUHVHQFH�RQ¬

HYHU\�VLQJOH�SODWIRUP�LV�D�PRQXPHQWDO�WDVN��DQG�VR�ZH�DGYLVH�D�IRFXV�RQ�WKH�WKUHH¬

PDMRU�VLWHV���7ZLWWHU��)DFHERRN�DQG�,QVWDJUDP�ZLWK�SRVVLEOH�DGGLWLRQV�RI�/LQNHG,Q¬

DQG�:H&KDW��VHH�´IHHGVµ�VHFWLRQ�EHORZ�IRU�GHWDLOHG�UHDVRQLQJ�IRU�WKLV¬

UHFRPPHQGDWLRQ��¬¬

5HDFKLQJ�SHRSOH�ZKHUH�WKH\�DUH�DOVR�PHDQV�DLPLQJ�IRU�FRQWHQW�FUHDWHG�LQ��¬

DQG�WUDQVODWHG�LQWR���PDMRU�ODQJXDJHV��5HVHDUFK�VKRZV�WKDW�DXGLHQFHV�HQJDJH�PXFK¬

PRUH�LQWHQVHO\�ZLWK�FRQWHQW�LQ�WKHLU�RZQ�ODQJXDJH��:H�ZRXOG�DOVR�UHFRPPHQG�D¬

FRPSOHWH�UHGHVLJQ�RI�WKH�ZHEVLWH�ZLWK�D�PXFK�JUHDWHU�IRFXV�RQ�IDVW�XSGDWHV�DQG¬

VOLFN��DXWRSOD\�PHGLD�FRQWHQW�RSWLPL]HG�IRU�YLHZLQJ�RQ�D�VPDUWSKRQH��7KH�UHFHQWO\¬

SURSRVHG�(�QHZVOHWWHU�LV�DQRWKHU�NH\�ZD\�RI�UHDFKLQJ�D�WDUJHWHG�DXGLHQFH�ZLWK�D¬

PRQWKO\�ZUDS�XS�RI�6HDEHG������QHZV�DQG�XSGDWHV��7KLV�ZLOO�EH�D�YDOXDEOH¬

LQIRUPDWLRQ�VRXUFH�IRU�6HDEHG������XSGDWHV�¬

7KH�NH\�VWUDWHJLF�JRDO�KHUH�LV�WR�FUHDWH�FRQWHQW�IRU�HDFK�RI�WKHVH�FKDQQHOV¬

WKDW�LV�XQLTXHO\�WDLORUHG�WR�WKH�GHPRJUDSKLFV��VW\OH�DQG�WLPLQJ�WKDW�ZRUNV�EHVW�RQ¬

WKDW�VSHFLILF�SODWIRUP�¬¬

¬

¬



0RUH�9LGHR�3OHDVH¬¬
5HVHDUFK ��VKRZV�WKDW�DXGLHQFHV�DUH�PXFK�PRUH�OLNHO\�WR�HQJDJH��DEVRUE�DQG¬

VKDUH�YLGHR�FRQWHQW�WKDQ�WH[W��7KH�ODUJHU�WKH�VKDUH�RI�PHVVDJLQJ�WKDW�LV�GHOLYHUHG¬

WKURXJK�YLGHRV�WKH�PRUH�UHDFK�WKDW�PHVVDJLQJ�LV�OLNHO\�WR�DFKLHYH�¬¬

9LGHR��RI�FRXUVH��LV�MXVW�WKH�VWDUW���PRWLRQ�JUDSKLFV��LQIRJUDSKLFV��OLYH¬

LQWHUYLHZV�ZLWK�6HDEHG������H[SHUWV�LQ�WKH�ILHOG��4	$�VHVVLRQV�DQG�YLUWXDO�UHDOLW\¬

FOLSV���WKH�RSSRUWXQLWLHV�DUH�HQGOHVV��7KH�PRUH�YDULHG�DQG�XQLTXH�RXU�RIIHULQJV�WKH¬

PRUH�HQJDJHPHQW�ZH�ZLOO�JDLQ�IURP�DXGLHQFHV�¬¬

7KH�VWUDWHJLF�WDNHDZD\�LV�WKDW���ZKLOH�LW�LV�PRUH�H[SHQVLYH�WR�FUHDWH��¬

PXOWLPHGLD�FRQWHQW�LV�NH\�WR�EXLOGLQJ�DQG�JURZLQJ�D�VRFLDO�PHGLD�SUHVHQFH�¬¬

¬

/HW�WKH�'DWD�*XLGH�<RX¬¬
0XFK�OLNH�JRRG�VFLHQWLVWV��JRRG�FRPPXQLFDWRUV�DUH�FRQVWDQWO\�LQWHUURJDWLQJ¬

WKH�GDWD�DQG�DGMXVWLQJ�WKHLU�DVVXPSWLRQV��(YHU\�LQWHUDFWLRQ��HYHU\�´OLNH�µ�FRPPHQW¬

DQG�UHWZHHW�RIIHUV�D�GDWD�SRLQW�WKDW�ZH�FDQ�XVH�WR�KRQH�WKH�PHVVDJH�DQG�H[SDQG¬

RXU�UHDFK��7KH�PRVW�EHDXWLIXOO\�FUDIWHG��VFLHQWLILFDOO\�VLJQLILFDQW�EORJ�SRVW�ZLOO�KDYH¬

QR�HIIHFW�LI�QR�RQH�UHDGV�LW��,I�WKH�JRDO�LV�WR�FRPPXQLFDWH��VSHDNLQJ�RYHU�WKH¬

DXGLHQFH·V�KHDGV��RU�MXVW�SDVW�WKHP��ZRQ·W�ZRUN��7KH�VFLHQFH�FDQ·W�EH�FKDQJHG�EXW¬

WKH�ZRUGV�DQG�LPDJHV�FDQ�DQG�VKRXOG�EH�UHILQHG�DJDLQ�DQG�DJDLQ�WR�HQKDQFH�WKH¬

XQGHUVWDQGLQJ�RI�WKH�VFLHQFH�¬¬

7KH�VWUDWHJLF�WDNHDZD\�LV�WR�XVH�SRZHUIXO�VRIWZDUH�DQDO\WLFV�WR�FROOHFW�DV¬

PXFK�GDWD�RQ�RXU�LQWHUDFWLRQV�DV�SRVVLEOH�DQG�EH�ZLOOLQJ���HYHQ�HDJHU���WR�FRQVWDQWO\¬

UHVKDSH�WKH�PHVVDJLQJ�WR�HQKDQFH�UHDFK�DQG�HQJDJHPHQW�¬¬

¬

¬

¬



¬

)HHGV�7KDW�)HHG�7KH�,PDJLQDWLRQ¬

*OREDOO\��SHRSOH�DUH�QRZ�VSHQGLQJ�DQ�DYHUDJH�RI���KRXUV�DQG����PLQXWHV�SHU¬

GD\�RQ�VRFLDO�QHWZRUNV�DQG�PHVVDJLQJ�DSSV��7KH�VRFLDO�PHGLD�PDUNHW�LV�LQFUHDVLQJO\¬

IUDJPHQWHG�WKRXJK�)DFHERRN�LV�VWLOO�WKH�PRVW�RZQHG�DFFRXQW��ZLWK�<RX7XEH�LQ�D¬

VWURQJ�VHFRQG�SODFH��,I�ZH�QDUURZ�RXU�IRFXV�WR�SHRSOH�ZKR�KDYH�YLVLWHG�RU�XVHG�WKH¬

VHUYLFH�LQ�WKH�ODVW�PRQWK��<RX7XEH�ULVHV�WR�WKH�WRS�SRVLWLRQ��,QVWDJUDP��RQFH�VHHQ¬

DV�D�SRWHQWLDO�)DFHERRN�NLOOHU�LV�QRZ�RZQHG�E\�)DFHERRN�DQG�WKH�WZR�SODWIRUPV¬

LQFUHDVLQJO\�VKDUH�WKH�VDPH�'1$�¬¬

,W�LV�KDUGHU�WR�TXDQWLI\�WKH�LPSDFW�RI�HDFK�LQGLYLGXDO�SODWIRUP�RQ�D�JOREDO¬

VFDOH��DV�PRVW�UHVHDUFK�LV�WDUJHWHG�DW�VSHFLILF�PDUNHWV��+RZHYHU��WDNHQ�WRJHWKHU�¬

WKH�GDWD�OHDGV�XV�WR�D�VWUDWHJ\�WKDW�IRFXVHV�RQ�WKUHH�PDLQ�VLWHV���)DFHERRN��7ZLWWHU¬

DQG�,QVWDJUDP��DORQJ�ZLWK�D�FRQVLVWHQW�\RXWXEH�SUHVHQFH��D�VOLFN�DQG�FRQVWDQWO\¬

XSGDWHG�ZHEVLWH�DQG���SRWHQWLDOO\���D�/LQNHG,Q�SURILOH��(DFK�RI�WKHVH�SODWIRUPV¬

FDWHUV�WR�D�VOLJKWO\�GLIIHUHQW�VHW�RI�XVHUV�DQG�KDV�D�VOLJKWO\�GLIIHUHQW�VW\OH�DQG�IHHO¬

GULYLQJ�VXFFHVVIXO�LQWHUDFWLRQV�¬¬

¬

)DFHERRN� ¬

7KH�RULJLQDO�VRFLDO�QHWZRUN�KDV�D�ZD\�RI�UHFRYHULQJ�HYHU\�WLPH�LWV�JURZWK�LV¬

FKDOOHQJHG��0RVW�UHFHQWO\��LW�VWDUWHG�WR�IHHO�DOLHQDWLQJ�WR�\RXQJHU�SHRSOH�ZLWK¬

FRQWHQW�IHHOLQJ�´LQRUJDQLFµ�RU�´LQDXWKHQWLFµ�WR�D�WKDW�GHPRJUDSKLF��HVSHFLDOO\�LQ¬

WKH�JOREDO�:HVW��2QH� �VWXG\ ��LQ�������VKRZHG�WKDW�PRUH�WKDQ�����RI�PLOOHQQLDOV�KDG¬



HLWKHU�GHOHWHG�WKH�DSSV�IURP�WKHLU�SKRQHV�RU�DUH�´WDNLQJ�D�EUHDNµ�IURP�VRFLDO¬

PHGLD�¬¬

)DFHERRN�UHVSRQGHG�E\�FKDQJLQJ�LWV�DOJRULWKPV�WR�VKRZ�XVHUV�OHVV�RI�ZKDW¬

0DUN�=XFNHUEHUJ� �FDOOHG�´SXEOLF�FRQWHQWµ�DQG�PRUH�´IURP�\RXU�IULHQGV��IDPLO\�DQG¬

JURXSV�µ�7KLV�FDXVHG�D�VKDUS�GURS�LQ�WKH�HIILFDF\�RI�FRQWHQW�SURGXFHG�E\�EUDQGV�¬

LQFOXGLQJ�FRPPHUFLDO�FRPSDQLHV��1*2V�DQG�HYHQ�JRYHUQPHQWV��%XW�ZKDW�LV�D¬

FKDOOHQJH�IRU�RWKHUV�LV�DQ�RSSRUWXQLW\�IRU�6HDEHG������¬¬

7KH�QHZ�DOJRULWKPV�SURPRWH�FRQWHQW�WKDW�VSUHDGV�RUJDQLFDOO\��WKURXJK¬

IDPLOLHV�DQG�JURXSV�RI�IULHQGV�DQG�FROOHDJXHV��7KLV�PHDQV�WKDW�DXWKHQWLF�¬

KLJK�TXDOLW\�FRQWHQW��VKDUHG�E\�UHDO�XVHUV�WHQGV�WR�EHDW�RXW�WKH�PHVVDJHV�SRVWHG�E\¬

PDUNHWLQJ�ERWV�¬¬

:H�VHH�)DFHERRN�DV�D�SHUIHFW�SODFH�WR�UHDFK�DQ�ROGHU�DQG�PRUH�JOREDO¬

DXGLHQFH��,W�LV�DOVR�D�FRQYHQLHQW�SODWIRUP�RQ�ZKLFK�WR�VKDUH�ORQJHU�WH[WV�IURP¬

FRQWULEXWRUV��YLGHRV�DQG�PXOWLPHGLD�FRQWHQW��2XU�WDUJHW�OHYHO�RI�HQJDJHPHQW�LV�WZR¬

RULJLQDO�SRVWV�SHU�GD\�¬¬

¬

,QVWDJUDP� ¬

2QFH�WKH�XS�DQG�FRPLQJ�VLWH��,QVWDJUDP�QRZ�KDV�PRUH�WKDQ�D�ELOOLRQ�XVHUV¬

DQG��FULWLFDOO\��DOPRVW�KDOI�RI�WKHP�ZLOO�YLVLW�WKH�VLWH�DW�OHDVW�RQFH�RQ�DQ\�JLYHQ�GD\�¬

%XW��GHVSLWH�LWV�H[SORVLYH�JURZWK��DQG�DFTXLVLWLRQ�E\�)DFHERRN��,QVWDJUDP�KDV¬

PDQDJHG�WR�FRQWLQXH�WR�JLYH�XVHUV�D�JUHDWHU�IHHOLQJ�RI�DXWKHQWLFLW\��,W�DWWUDFWV�D¬

\RXQJHU�DXGLHQFH�WKDQ�)DFHERRN�DQG�LV�VSUHDGLQJ�TXLWH�HYHQO\�DFURVV�PRELOH�SKRQH¬

XVHUV�HYHU\ZKHUH�DURXQG�WKH�ZRUOG�¬¬

,QVWDJUDP�LV�WKH�SHUIHFW�SODFH�WR�SXW�YLVXDO�VWRU\�WHOOLQJ�RQ�GLVSOD\��9LGHRV�¬

LQIRJUDSKLFV������GHJUHH�FOLSV��HWF��ZLOO�DOO�GR�ZHOO�KHUH�DQG�,QVWDJUDP�XVHUV�DUH¬

HVSHFLDOO\�OLNHO\�WR�HQJDJH�ZLWK�D�VWLOO�SKRWRJUDSK�ZLWK�D�ZHOO�ZULWWHQ�FDSWLRQ��D¬

IRUPDW�WKDW�RXWOHWV�OLNH�1DWLRQDO�*HRJUDSKLF�KDYH�SHUIHFWHG�¬¬



¬

¬

7DUJHW�OHYHO�RI�HQJDJHPHQW���WZR�WR�IRXU�RULJLQDO�SRVWV�SHU�GD\��PRUH�IRU¬

VWLOOV��OHVV�IRU�YLGHRV��DQG�DV�PDQ\�UH�VKDUHV�DV�SRVVLEOH�¬

¬



7ZLWWHU�� ¬¬
7ZLWWHU�LV�DQ�LPSRUWDQW�DUHQD�EHFDXVH�LW�LV�KHUH�WKDW�ZH�DUH�OLNHO\�WR�HQJDJH¬

WKH�VFLHQWLILF�FRPPXQLW\��SROLF\�PDNHUV��LQGXVWU\�H[SHUWV�DQG���FUXFLDOO\��¬

MRXUQDOLVWV��%UHYLW\��REYLRXVO\��LV�ZKDW�GHILQHV�7ZLWWHU�VR�WKLV�LV�OHVV�RI�D�SODWIRUP¬

IRU�WKH�VKDULQJ�RI�FRQWHQW�WKDQ�D�SODFH�WR� �FDOO�DWWHQWLRQ ��DQG�OLQN�WR�FRQWHQW�SRVWHG¬

HOVHZKHUH��7KH�JRDO�LV�WR�FUHDWH�D�PXVW�IROORZ�VWUHDP�RI�QHZV�IRU�DQ\RQH�ZKR�LV¬

LQWHUHVWHG�LQ�VHDEHG�PDSSLQJ��RFHDQ�WRSRJUDSK\�DQG�XQGHUZDWHU�GLVFRYHU\�RU¬

RFHDQ�FRQVHUYDWLRQ�DQG�PDQDJHPHQW��7KLV�ZLOO�PHDQ�WKDW�WKH�DFFRXQW�ZLOO�FRYHU¬

PDMRU�GHYHORSPHQWV�LQ�WKH�ILHOG��ZKLOH�DOVR�UHSRUWLQJ�UHJXODUO\�RQ�6HDEHG�����·V¬

RZQ�HIIRUWV�DQG�DFKLHYHPHQWV�¬¬

%XLOGLQJ�D�7ZLWWHU�IROORZLQJ�WDNHV�KDUG��SHUVLVWHQW�ZRUN��:LWK�D�UHFRPPHQGHG¬

UDWH�RI�VL[�WR�WHQ�SRVWV�D�GD\��GHSHQGLQJ�RQ�KRZ�PDQ\�DUH�UHWZHHWV�RU�OLQNV�WR�RWKHU¬

RUJHQL]DWLRQ·V�VWRULHV��DQG�D�SUHPLXP�RQ�LQWHUDFWLYLW\�DQG�GLUHFW�HQJDJHPHQW��LW¬

UHTXLUHV�FRQVHQW�PRQLWRULQJ�DQG�TXLFN�UHVSRQVHV��7KH�LQYHVWPHQW��KRZHYHU��ZLOO�EH¬

UHZDUGHG�ZKHQ�WKH�7ZLWWHU�IHHG�EHFRPHV�D�ZD\�WR�UHDFK��LQ�UHDO�WLPH��ODUJH¬

QXPEHUV�RI�MRXUQDOLVWV��VFLHQWLVWV�DQG�LQGXVWU\�H[SHUWV�ZLWK�XSGDWHV�RQ�SURMHFWV�¬

EUHDNWKURXJKV�DQG�SDUWQHUVKLSV�¬¬

¬

/LQNHG,Q�� ¬

7KH�SURIHVVLRQDO�VRFLDO�PHGLD�VLWH�LV�DQ�DGGLWLRQDO�RSWLRQ�ZH�ZRXOG�XUJH�\RX¬

WR�FRQVLGHU��,W�SUHVHQWV�D�XQLTXH�RSSRUWXQLW\�WR�WDUJHW�DQG�FRPPXQLFDWH�ZLWK¬

SURIHVVLRQDOV�LQ�VSHFLILF�ILHOGV�DQG�DGGV�D�OD\HU�RI�SURIHVVLRQDO�WUDQVSDUHQF\�DQG¬

OHJLWLPDF\�WR�WKH�RUJDQL]DWLRQ�¬¬

7KH�ILUVW�VWHS�LQ�FUHDWLQJ�D�VXFFHVVIXO�/LQNHG,Q�SUHVHQFH�LV�GHVLJQLQJ�D�ZLQQLQJ¬

SDJH�IRU�WKH�RUJDQL]DWLRQ�DV�ZHOO�DV�FUHDWLQJ�RU�ILQH�WXQLQJ�WKH�SHUVRQDO�SURILOHV�RI¬

OHDGLQJ�PHPEHUV�RI�WKH�WHDP�¬¬



,Q�WHUPV�RI�FRQWHQW��/LQNHG,Q�WHQGV�WR�UHZDUG�VKRUW��VHULRXV�SLHFHV�RI�SURIHVVLRQDO¬

ZULWLQJ�OLNH�D�FRQGHQVHG�VXPPDU\�RI�D�VFLHQWLILF�SDSHU��%\�WDUJHWLQJ�FRQWHQW�WR¬

SURIHVVLRQDO�FRPPXQLWLHV�DQG�JURXSV�RQ�WKH�VLWH��FRQWHQW�FDQ�UHDFK�LQIOXHQWLDO¬

DXGLHQFHV�DQG�UDLVH�DZDUHQHVV�DQG�UHFRJQLWLRQ�LQ�D�SURIHVVLRQDO�VHWWLQJ�¬¬

6WUDWHJLFDOO\��D�VWURQJ��HIIHFWLYH�/LQNHG,Q�SUHVHQFH��ZLWK�WZR�WR�WKUHH¬

SURIHVVLRQDO�WH[W�FRQWULEXWLRQV�SHU�ZHHN�LQ�DGGLWLRQ�WR�PXOWLPHGLD�FRQWHQW�WKDW�ZH¬

FUHDWH�IRU�RWKHU�SODWIRUPV�FRXOG�UDLVH�6HDEHG�����·V�SURILOH�LQ�SURIHVVLRQDO�FLUFOHV¬

DQG�IRVWHU�QHZ�FRQQHFWLRQV�ZLWK�WKH�ZLGHU�RFHDQ�FRPPXQLW\�¬¬

¬

�:H&KDW�� ¬

:LWK�PRUH�WKDQ�����ELOOLRQ�DFWLYH�PRQWKO\�XVHUV��:H&KDW�LV�WKH�PRVW�SRSXODU¬

VRFLDO�PHGLD�SODWIRUP�LQ�&KLQD�DQG�D�NH\�FRPSRQHQW�LQ�DQ\�PHGLD�VWUDWHJ\�WKDW¬

DLPV�IRU�D�WUXO\�JOREDO�DXGLHQFH��ZKLFK�LV�ZK\�LW�LV�RXU�VHFRQG�UHFRPPHQGDWLRQ�IRU¬

DQ�DGGLWLRQDO�SODWIRUP�EH\RQG�WKH�´ELJ�WKUHH�µ¬¬

&UHDWLQJ�FRQWHQW�IRU�WKH�&KLQHVH�PDUNHW�ZLOO�UHTXLUH�VLJQLILFDQW�UHVRXUFHV�DV¬

VWXGLHV�VKRZ�WKDW�WUDQVODWHG�FRQWHQW�GRHV�QRW�GR�DV�ZHOO�DV�RULJLQDO�FRQWHQW�¬

FUHDWHG�E\�QDWLYH�0DQGDULQ�VSHDNHUV��RQ�WKH�SODWIRUP��:LWK�WKH�&KLQHVH¬

JRYHUQPHQW�H[HUFLVLQJ�VWULFW�FRQWUROV�RYHU�DOO�RQOLQH�FRQWHQW�DQG�HVSHFLDOO\�RYHU¬

VWRULHV�WKDW�WRXFK�RQ�LQWHUQDWLRQDO�LVVXHV��ZH�ZRXOG�ZRUN�ZLWK�WUXVWHG�&KLQHVH¬

FROOHDJXHV�WR�FUHDWH�YHUVLRQV�RI�ERWK�WHW�DQG�PXOWLPHGLD�FRQWHQW�WKDW�DUH¬

FXVWRPL]HG�IRU�WKH�&KLQHVH�PDUNHW�¬¬

5HDFKLQJ�D�&KLQHVH�DXGLHQFH�LV�D�FKDOOHQJH�EXW�LW·V�RQH�WKDW�ZH�ZRXOG�KDSSLO\¬

WDNH�RQ�EHFDXVH��ZLWK�LWV�JURZLQJ�LQIOXHQFH�RYHU�JOREDO�SROLF\�DQG�VFLHQWLILF�LQTXLU\�¬

&KLQD�LV�D�PDMRU�VWDNHKROGHU�WKDW�FDQ�QR�ORQJHU�EH�LJQRUHG��$W�D�WLPH�ZKHQ�QDUURZ¬

QDWLRQDO�LQWHUHVWV�DUH�WKUHDWHQLQJ�JOREDO�VFLHQWLILF�FRRSHUDWLRQ��6HDEHG������FRXOG¬

RIIHU�\RXQJHU�&KLQHVH�DXGLHQFHV�DQ�RSSRUWXQLW\�WR�HQJDJH�ZLWK�DQG�VXSSRUW�D�JOREDO¬

HIIRUW�WKDW�NQRZV�QR�QDWLRQDO�ERXQGDULHV��:H&KDW��ZKHUH�����RI�PRQWKO\�XVHUV�DUH¬



EHWZHHQ�WKH�DJHV�RI����DQG�����LV�WKH�SHUIHFW�SODFH�WR�UHDFK�WKDW�WDUJHW�DXGLHQFH�¬

ZLWK�FDUHIXOO\�FUDIWHG�FRQWHQW�LQ�0DQGDULQ�¬¬

6WUDWHJLFDOO\��UHDFKLQJ�D�&KLQHVH�DXGLHQFH�LV�D�UHVRXUFH�LQWHQVLYH�HQGHDYRXU¬
EXW�RQH�WKDW�ZH�ZRXOG�UHFRPPHQG�¬¬
¬

¬

:HEVLWH¬¬
7KH�6HDEHG������ZHEVLWH�LV��HIIHFWLYHO\��WKH�SURMHFW·V�´IURQW�GRRUµ�DQG��DV¬

VXFK��QHHGV�WR�UHIOHFW�WKH�DPELWLRQ��G\QDPLVP��DQG�DFKLHYHPHQW�RI�WKLV¬

H[WUDRUGLQDU\�HQGHDYRXU��7KLV�ZLOO�UHTXLUH�D�PDMRU�RYHUKDXO�RI�WKH�H[LVWLQJ�ZHEVLWH�¬

ZLWK�D�VKLIW�LQ�HPSKDVLV�IURP�ORJRV�DQG�VWDWLF�RUJDQL]DWLRQDO�LQIRUPDWLRQ�WR�D¬

G\QDPLF��XS�WR�GDWH�VRXUFH�RI�FRQQHFWLRQ��LQIRUPDWLRQ�DQG��PRVW�LPSRUWDQWO\�¬

LQVSLUDWLRQ¬¬

:LWK�DQ�HPSKDVLV�RQ�PRELOH�UHDG\�GHVLJQ�DQG�D�VWULNLQJ�YLVXDO�SDODWH��WKH�QHZ¬

ZHEVLWH�ZLOO�IHDWXUH�FOHDQ�DQG�PRGHUQ�IODVK�EDVHG�LPDJHU\�WKDW�ZLOO�FKDQJH¬

IUHTXHQWO\��7KH�QHZV�IHHG�ZLOO�LQFOXGH�D�ORQJ�DUFKLYH�EXW�EH�WRSSHG�ZLWK�YHU\�ODWHVW¬

QHZV�DQG�LQIRUPDWLRQ��DW�WKH�PRPHQW��WKH�´ODWHVW�QHZVµ�VHFWLRQ�OHDGV�ZLWK�DQ¬

DUWLFOH�IURP�'HFHPEHU���������7KH�VLWH�ZLOO�DOVR�RIIHU�YLVLWRUV�DQ�LPPHGLDWH�FKDQFH¬

WR�FRQQHFW�ZLWK�WKH�SURMHFW�LQ�PHDQLQJIXO�ZD\V�E\�VLJQLQJ�XS�WR�UHFHLYH�HPDLOV��MRLQ¬

WKH�IHHG��RU�FRQQHFW�ZLWK�WKHLU�ORFDO�FHQWUH�¬¬

9LVLWRUV�WR�WKH�ZHEVLWH�VKRXOG�EH�LQVSLUHG��WKHQ�LQIRUPHG�DQG�ILQDOO\�UHFUXLWHG¬

�RU�´FRQYHUWHGµ��ZLWK�D�VSHFLILF�DQG�FRQFUHWH�FDOO�WR�DFWLRQ��%RWK�LQ�GHVLJQ�DQG¬

FRQWHQW��ZH�ZLOO�UHEXLOG�WKH�ZHEVLWH�WR�SHUIRUP�WKLV�´FRQYH\RU�EHOWµ�SURFHVV�RI¬



WXUQLQJ�YLVLWRUV�LQWR�VXSSRUWHUV��8VLQJ�DQDO\WLFV��ZH�ZLOO�FRQVWDQWO\�XSGDWH�ERWK¬

FRQWHQW�DQG�GHVLJQ�WR�VWUHQJWKHQ�WKDW�FRQYHUVLRQ�UDWH�FRQWLQXRXVO\�¬¬

¬

1HZVOHWWHU¬¬
:LWK�VRFLDO�PHGLD�FRQQHFWLQJ�ELOOLRQV�RI�SHRSOH�DW�WKH�VDPH�WLPH��LW�PD\�VHHP¬

TXDLQW�WR�XVH�D�PDLOLQJ�OLVW�WR�UHDFK�KXQGUHGV��RU�PD\EH�WKRXVDQGV�RI�GLUHFW�PDLO¬

UHFLSLHQWV��+RZHYHU��MXVW�JHWWLQJ�WKH�PHVVDJH�´RXW�WKHUHµ�RQ�VRFLDO�PHGLD�LV�QRW¬

WKH�VDPH�DV� �UHDFKLQJ��WKHP��6WXGLHV�VKRZ�WKDW�HPDLOV�DUH�RSHQHG�DERXW�����RI�WKH¬

WLPH��DJDLQVW�DQ�´HQJDJHPHQW�UDWHµ�RI�OHVV�WKDQ����IRU�VRFLDO�PHGLD�¬¬

$�KLJKO\�WDUJHWHG�HPDLO�FDPSDLJQ��ZLWK�D�ZHOO�FUDIWHG�URXQGXS�RI�QHZV�DQG¬

LQIRUPDWLRQ�JRLQJ�RXW�WR�VWDNHKROGHUV��SROLF\PDNHUV��MRXUQDOLVWV�DQG�NH\�VXSSRUWHUV¬

RQFH�D�PRQWK�ZLOO��RYHU�WLPH��EXLOG�D�EDVH�RI�VXSSRUW�DQG�HQJDJHPHQW�ZLWK�6HDEHG¬

����·V�PRVW�LPSRUWDQW�DOOLHV��,W�ZLOO�DOVR�EHFRPH�DQ�RSSRUWXQLW\�IRU�6HDEHG�����¬

OHDGHUVKLS�WR�GLUHFWO\�PHVVDJH�NH\�VWDNHKROGHUV�ZLWK�VWUDWHJLF�DQQRXQFHPHQWV�¬

DQQRXQFH�QHZ�SDUWQHUVKLSV�DQG�FHOHEUDWH�DFKLHYHPHQWV�¬¬

8VLQJ�WKH�ODWHVW�VRIWZDUH�SODWIRUPV�WR�GHOLYHU�WKH�QHZVOHWWHU�ZLOO�DOVR�DOORZ�XV¬

WR�WUDFN�HQJDJHPHQW��HIIHFWLYHO\�PDQDJH�D�JURZLQJ�GLVWULEXWLRQ�OLVW�DQG�VHJPHQW�LW¬

WR�RIIHU�6HDEHG�WKH�RSSRUWXQLW\�WR�WDUJHW�HPDLO�PHVVDJHV�E\�VHFWRU�RU�DUHD�RI¬

LQWHUHVW�¬¬

6WUDWHJLFDOO\��WKH�HPDLO�QHZVOHWWHU�SURYLGHV�WKH�KLJKHVW�OHYHO�RI�ORQJ�WHUP¬

HQJDJHPHQW�ZLWK�WKH�SURMHFW·V�PRVW�SUL]HG�DXGLHQFHV�¬¬

¬

¬

¬

¬

¬



¬

6WHS����5HVHDUFK��5HGHVLJQ��5HVKDSH¬¬
:H�ZRXOG�VWDUW�E\�SXWWLQJ�WRJHWKHU�D�VRFLDO�PHGLD�WHDP��PDGH�XS�RI�WUXVWHG¬

VFLHQFH�FRPPXQLFDWRUV�ZH·YH�ZRUNHG�ZLWK�RQ�SUHYLRXV�SURMHFWV��0RVW�ZLWK¬

DGYDQFHG�GHJUHHV��WKH\�ZLOO�VWDUW�E\�GRLQJ�WKHLU�UHVHDUFK��UHDGLQJ�XS�RQ�WKH�VFLHQFH¬

DQG�WHFKQRORJ\�RI�VHDEHG�PDSSLQJ��LQWHUYLHZLQJ�NH\�PHPEHUV�RI�WKH�WHDPV�DURXQG¬

WKH�ZRUOG�DQG�LGHQWLI\LQJ�WKRVH�ZKR�FRXOG�VHUYH�DV�VRXUFHV�IRU�FRQWHQW�DQG�VRXQGLQJ¬

ERDUGV�IRU�LGHDV�DQG�HGLWRULDO�DGYLFH�¬¬

0HDQZKLOH��RXU�JUDSKLFV�VWXGLR�ZLOO�EH�ZRUNLQJ�RQ�EXLOGLQJ�QHZ�´ORRNVµ�IRU¬

WKH�DFFRXQW�SDJHV�DQG�WKH�ZHEVLWH��ZKLFK��DW�WKLV�SRLQW��ZLOO�EH�LQ�´GDUN�PRGHµ�¬

DQG�FUHDWLQJ�DSSURYHG�EUDQG�VW\OH�JXLGHV�IRU�HDFK�FKDQQHO�RI�FRPPXQLFDWLRQV�¬¬

:H�ZLOO�WKHQ�LPSOHPHQW�D�VRIWZDUH�UROORXW�ZLWK�PDQDJHPHQW��DSSURYDO�DQG¬

DQDO\WLFV�IXQFWLRQV��GULYHQ�PDLQO\�E\�D�+RRWVXLWH�HQWHUSULVH�VROXWLRQ�ZLWK�WKUHH¬

´VHDWVµ�DOORFDWHG�WR�6HDEHG������OHDGHUV�¬¬

1H[W��ZH�ZLOO�UROO�RXW�D�VWUHDP�RI�FRQWHQW�ZKLOH�WKH�DFFRXQWV�DUH�VWLOO�´GDUNµ¬

WR�DOORZ�6HDEHG�OHDGHUVKLS�DQG�WKH�&RPPXQLFDWLRQV�&RPPLWWHH�WR�ZHLJK�LQ�DQG¬

DGMXVW�WKH�PHVVDJLQJ��2QFH�RXU�VRFLDO�PHGLD�WHDP�KDV�D�JRRG�XQGHUVWDQGLQJ�RI¬

6HDEHG������FRQWHQW�ZH�ZLOO�EH�UHDG\�WR�PRYH�IRUZDUG�¬

¬

¬

¬



6WHS����/DXQFK¬¬

:LWK�D�FDFKH�RI�SUHSDUHG�FRQWHQW��LQFOXGLQJ�PXOWLPHGLD�FRQWHQW��ZH�ZLOO�WXUQ¬

WKH�DFFRXQWV�DQG�WKH�QHZ�ZHEVLWH�WR�´OLYHµ��,W�ZRXOG�EH�JUHDW�LI��ZRUNLQJ�ZLWK�WKH¬

FRPPXQLFDWLRQV�FRPPLWWHH���ZH�FRXOG�WLPH�WKLV�UHOHDVH�WR�FRLQFLGH�ZLWK�DQ¬

DWWHQWLRQ�JUDEELQJ�PRPHQW�IRU�WKH�SURMHFW��5DLWW�2UU·V�FRQWDFWV�ZLWK�PDLQVWUHDP¬

PHGLD�RXWOHWV�ZLOO�EH�LQYDOXDEOH�LQ�FUHDWLQJ�VRPH�´EX]]µ�DURXQG�WKH�SURMHFW�DQG¬

WKH�VRFLDO�PHGLD�DFFRXQWV�DQG�ZHEVLWH�ZLOO�EH�UHDG\�WR�FDSWXUH�WKH�DWWHQWLRQ¬

JHQHUDWHG�¬¬

:H�GRQ·W�H[SHFW�LPPHGLDWH��H[SORVLYH�JURZWK�LQ�WKH�QXPEHUV�RI�LQWHUDFWLRQV�¬

7KH�JRDO��DW�WKLV�SRLQW��LV�WR�JHW�WKH�PHVVDJLQJ�ULJKW�DV�ZH�VWDUW�LQWHUDFWLQJ�ZLWK¬

H[SHUWV�DQG�OD\�SHRSOH�DOLNH�RQ�RSHQ�SODWIRUPV�¬¬

:LWK�GDWD�IORZLQJ�LQ��WKLV�HDUO\�´OLYHµ�SKDVH�LV�WKH�PRPHQW�WR�OHDUQ�KRZ�XVHUV¬

LQWHUDFW�ZLWK�RXU�FRQWHQW�DQG�UHILQH�RXU�PHVVDJLQJ�ZLWK�WKHLU�KHOS��7KH�NH\�LV�WR¬

VWD\�RSHQ�DQG�HQJDJH�ZLWK�VXSSRUWHUV�DQG�FULWLFV�DOLNH�LQ�D�FRQVWUXFWLYH�PDQQHU�¬

DLPLQJ�WR�XQGHUVWDQG�DQG�LQFRUSRUDWH�WKHLU�YDOXDEOH�IHHGEDFN�¬¬

¬

6WHS����1XPEHUV¬
$W�WKLV�SRLQW��ZLWK�WKH�DFFRXQWV�DQG�WKH�ZHEVLWH�XS�DQG�UXQQLQJ��DOO�WKH�IRFXV¬

ZLOO�EH�RQ�JHQHUDWLQJ�JUHDW�FRQWHQW��:KHWKHU�LW·V�YLGHR�IURP�IDU�IOXQJ�VKLSV�¬

LQWHUYLHZV�WKDW�UHYHDO�JURXQGEUHDNLQJ�ZRUN��RU�LQIRJUDSKLFV�WKDW�VSDUN�SHRSOH·V¬

LPDJLQDWLRQV��ZH�ZLOO�FRQWLQXRXVO\�GULYH�WKH�SURGXFWLRQ�RI�FRQWHQW�WR�KLJKHU¬

VWDQGDUGV�¬¬

:LWK�D�URVWHU�RI�ZRUOG�EHDWLQJ�VFLHQWLVWV�DQG�H[FLWLQJ�SURMHFWV�ZLWK�SDUWQHUV¬

DURXQG�WKH�JOREH��WKHUH�LV�QR�VKRUWDJH�RI�JUHDW�VWRULHV�WR�WHOO��:H�ZLOO�DLP�WR�JLYH¬

HDFK�DQG�HYHU\�RQH�RI�WKRVH�SURMHFWV�WKH�FRYHUDJH�LW�GHVHUYHV�DQG�VROLFLW�FRQWHQW¬

IURP�WHDP�PHPEHUV�RQ�D�FRQWLQXRXV�EDVLV�¬¬

¬



¬ )HHGEDFN¬¬
$W�WKH�HQG�RI�������ZH�ZRXOG�KRSH�WR�SUHVHQW�DQ�DQDO\VLV�RI�WKH�GDWD�ZH�KDYH¬

FROOHFWHG�DQG�WKH�JURZWK�ZH�KDYH�DFKLHYHG��2I�FRXUVH��ZH�ZLOO�SURYLGH�OLYH�DFFHVV¬

WR�WKH�DQDO\WLFV�WR�6HDEHG������OHDGHUVKLS�WKURXJKRXW�WKH�SURFHVV�EXW�LW�LV�YDOXDEOH¬

WR�WDNH�D�VWHS�EDFN��DVVHVV�WKH�ELJ�SLFWXUH�DQG�VHH�KRZ�ZHOO�ZH�GHOLYHUHG�RQ�WZR¬

NH\�YDOXHV�� �TXDOLW\ ��DQG� �WUDQVSDUHQF\� �DQG�WZR�PHDVXUHV�RI�VXFFHVV�� �HQJDJHPHQW��DQG¬

UHDFK ���7KHVH�DUH�QRW�MXVW�EX]]ZRUGV��7RJHWKHU��WKH\�IRUP�D�VWUXFWXUHG�DQG�VSHFLILF¬

VWUDWHJ\�WKDW�ZLOO�GULYH�JURZWK�LQ�HQJDJHPHQW�DURXQG�WKH�ZRUOG�ZKLOH�SURWHFWLQJ¬

DQG�HOHYDWLQJ�WKH�VWHOODU�UHSXWDWLRQ�WKDW�6HDEHG������DQG�LWV�EDFNHUV�DOUHDG\�KDYH�¬¬

¬

¬

¬

¬

¬

¬


