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 $� VHOI-GHVFULEHG� WHFK� FRP�
SDQ\�� 1HZ� <RUN-EDVHG� &RP�
SDVV� KDV� IROORZHG� WKH� SDWK� RI�
PDQ\� ��VW� &HQWXU\� VWDUW-XSV��
RIIHULQJ�DJHQWV�HTXLW\�LQ�OLHX�RI�
WKHLU� IXOO� FRPPLVVLRQ�VSOLWV��RU�
UHVWULFWHG� VWRFN� XQLWV� IRU� VRPH�
DJHQWV� 
 7KH� DSSURDFK� FRQWUDVWV�

 %DFN� LQ� ������ 5REHUW� 5HI�
INLQ� H[XGHG� WKDW� &RPSDVV�
DJHQWV� ZHUH� OLWHUDOO\� LQYHVWHG�
LQ�WKH�EURNHUDJH¶V�VXFFHVV� 
 5HIINLQ�� WKH� &(2� DQG� FR-
IRXQGHU� RI� &RPSDVV�� WROG� 7KH�
5HDO� 'HDO� WKHQ� WKDW� ������ RI�
WKH� FRPSDQ\¶V� DERXW� ������
DJHQWV�� RU� DURXQG� ����� UH�
WXUQHG� WR�&RPSDVV� VRPH� UHYH�
QXH�IURP�VDOHV�FRPPLVVLRQV�LQ�
H[FKDQJH�IRU�FRPSDQ\�VWDNHV��� 
 ³7R�EH�FOHDU��ZLWK������PLO�
OLRQ�� LW¶V� QRW� VRPHWKLQJ� ZH�
QHHG� WR� GR� WR� UDLVH� FDSLWDO�´�
5HIINLQ�VDLG�LQ�UHIHUHQFH�WR�WKH�
FRPSDQ\¶V� IXQGUDLVLQJ� QXP�
EHUV�DW�WKH�WLPH��ZKLFK�HYHQWX�
DOO\� VZHOOHG� WR� ����� ELOOLRQ��
³,W¶V� SXUHO\� DQ� RIIHULQJ� WR� UH�
VSRQG� WR� DQ� DJHQW¶V� GHVLUH� WR�
KDYH� RZQHUVKLS� LQ� &RPSDVV¶V�
IXWXUH�VXFFHVV�´ 

&RPSDVV� ZLWK� RWKHU� IXOO-
VHUYLFH� EURNHUDJHV�� LQFOXGLQJ�
5HDORJ\�� ZKR� GR� QRW� KDYH� DQ�
DJHQW� HTXLW\� SURJUDP�� ³:KLOH�
RIIHULQJ�DJHQWV� WKH�RSSRUWXQLW\�
WR�WUDGH�FRPPLVVLRQV�IRU�HTXLW\�
RSWLRQV� KDV� QHYHU� EHHQ� GRQH�´�
DFFRUGLQJ� WR� &RPSDVV¶V� ZHE�
VLWH�� ³:H� DW� &RPSDVV� EHOLHYH�

&RPSDVV�&(2�5REHUW�5HIINLQ� 



OHVV� WKDQ����RI�WKH�DJHQW¶V�UH�
FUXLWHG� UHFHLYHG� HTXLW\�´� 5HI�
INLQ�VDLG�RQ�WKH�FDOO� 
 6XEVHTXHQW� WR� WKH� FDOO��
&RPSDVV� UHYLVHG� WKH� YHVWLQJ�
VFKHGXOH� IRU� HPSOR\HH¶V� VWRFN�
FRPSHQVDWLRQ� EXW� GLG� QRW� GR�
WKH� VDPH� IRU� DJHQWV�� $V� 7KH�
5HDO� 'HDO� UHSRUWHG�� &RPSDVV�
ZLOO�JUDQW�D�TXDUWHU�RI�HPSOR\�
HH¶V� VWRFN� DZDUG� HDFK� \HDU� LQ�
VWHDG�RI�ZDLWLQJ� IRXU� \HDUV� IRU�
WKH�VWRFN�WR�IXOO\�YHVW� 
 &RPSDVV� LV�� LQ� IDFW�� QRW� WKH�
RQO\�SXEOLFO\� WUDGHG�EURNHUDJH�
WR� RIIHU� DJHQW� HTXLW\�� $QRWKHU�
IDVW-JURZLQJ� EURNHUDJH�� H;S�
:RUOG� +ROGLQJV�� SDLG� RXW�
������� PLOOLRQ� LQ� ����� DJHQW�
HTXLW\� VWRFN�� DFFRUGLQJ� WR� D�
SXEOLF� ILOLQJ�� +RPH6PDUW��
ZKLFK� ILOHG� D� SURVSHFWXV� WR� JR�
SXEOLF�LQ�-DQXDU\��LV�DOVR�PXOO�
LQJ�DQ�DJHQW�HTXLW\�SURJUDP� 
 3D\LQJ�ZRUNHUV�DW�OHDVW�SDUW�
O\�LQ�VWRFN�HTXLW\�KHOSV�FRPSD�
QLHV� WR� FRQVHUYH� FDSLWDO� DQG�
VWUHQJWKHQ� WKHLU� EDODQFH� VKHHW��
VDLG� /OR\G� *UHLI�� DQ� LQYHVW�
PHQW�EDQNHU�DW�*UHLI�	�&R�� LQ�
/RV�$QJHOHV� 
 ³,W¶V� JROGHQ� KDQGFXIIV�
ZKHUH� WKH� FRPSDQ\¶V� SHUIRU�
PDQFH� LV� VXSSRVHGO\� DOLJQHG�
ZLWK� LWV� WDOHQW�´� *UHLI� VDLG��
+RZHYHU�� DW� &RPSDVV�� WKH�
EDQNHU� QRWHG�� DJHQWV� JHW� WKH�
FKRLFH� RI� HVFKHZLQJ� FDVK� IRU�
WKH�VWRFN� 
 ³,W� LV� DW� WKH� EHKHVW� RI� WKH�

WKLV� LV� DQ� LPSRUWDQW� SUHFHGHQW�
WR� VHW� –� DQG� WKH� UHVSRQVH� KDV�
EHHQ�RYHUZKHOPLQJ�´ 
 %XW� DJHQWV� WHWKHULQJ� WKHLU�
VXFFHVV� WR� &RPSDVV¶V� LV� WRGD\�
D� VPDOO� SDUW� RI� WKH� EURNHUDJH��
,Q� ������ &RPSDVV� UHSRUWHG�
������ PLOOLRQ� LQ� VWRFN-EDVHG�
FRPSHQVDWLRQ� H[SHQVH� DQG� DV�
VRFLDWHG� OLDELOLW\� DV� SDUW� RI� LWV�
DJHQW� HTXLW\� SURJUDP�� DFFRUG�
LQJ� WR� WKH� FRPSDQ\¶V� ����� UH�
SRUW� 
 7KH� ILJXUH� LV�D� VOLYHU�RI� WKH�
EURNHUDJH¶V� RYHUDOO� UHYHQXH� RI�
����� ELOOLRQ�� RU� WKH� FRPSDQ\¶V�
�����QHW� ORVV� RI� �����PLOOLRQ��
7KH�����PLOOLRQ�LQ�DJHQW�HTXLW\�
GRHV� QRW� LQFOXGH� HTXLW\� FRP�
SHQVDWLRQ�IRU�HPSOR\HHV��RU�WKH�
UHVWULFWHG� VWRFN� XQLWV� JLYHQ� WR�
VRPH�DJHQWV�LQ�DGGLWLRQ�WR�WKHLU�
VDOHV�FRPPLVVLRQ�VSOLWV� 
 2YHUDOO�� &RPSDVV� UHFRUGHG�
����� PLOOLRQ� LQ� VWRFN-EDVHG�
FRPSHQVDWLRQ� H[SHQVHV� IRU�
������ZLWK�WKH�FRPSDQ\�UHSRUW�
LQJ������PLOOLRQ�DV�D�RQH-WLPH�
H[SHQVH� UHODWHG� WR� EHFRPLQJ� D�
SXEOLFO\-WUDGHG� FRPSDQ\� ODVW�
$SULO��7KDW�SHQFLOV�RXW�WR������
PLOOLRQ� LQ� QRQ-LQLWLDO� SXEOLF�
RIIHULQJ� VWRFN� FRPSHQVDWLRQ�
H[SHQVH� 
 5HIINLQ� DFNQRZOHGJHG� RQ�
&RPSDVV¶V� PRVW� UHFHQW� HDUQ�
LQJV� FDOO� WKDW� WKH� FRPSDQ\� LV�
³ZLQGLQJ�GRZQ�WKH�XVH�RI�HTXL�
W\�WR�UHFUXLW�DJHQWV�´ 
 ³,Q� -DQXDU\�� IRU� H[DPSOH��

DJHQW�� DQG� XQOHVV� \RX� UHSULFH�
WKH� RSWLRQV�� WKH\¶UH� QRW� JRLQJ�
WR�WDNH�LW�´�*UHLI�VDLG��SRLQWLQJ�
RXW� WKDW�&RPSDVV¶V�VWRFN�SULFH�
KDV� VXQN� IURP� �������ZKHQ� LW�
GHEXWHG� RQ� WKH� 1HZ� <RUN�
6WRFN� ([FKDQJH� LQ� $SULO� WR�
������ RQ�:HGQHVGD\�� ³7KLV� LV�
QRW� H[DFWO\� D� KLJK-IO\LQJ�
JURZWK�VWRFN�´ 
 &RPSDVV� GHFOLQHG� WR� FRP�
PHQW� RU� SURYLGH� QXPEHUV� IRU�
KRZ� PDQ\� DJHQWV� SDUWLFLSDWH�
WRGD\� LQ� WKH� DJHQW� HTXLW\� SUR�
JUDP��&RPSDVV�DJHQWV�GHFOLQHG�
WR�JR�RQ�WKH�UHFRUG�IRU�WKLV�VWR�
U\��$� IHZ� VSRNH� RQ� WKH� FRQGL�
WLRQ� RI� DQRQ\PLW\�� VWDWLQJ� WKDW�
WKH\�UHFHLYHG�PRGHVW�VWRFN�RS�
WLRQV�DV�SDUW�RI�WKHLU�FRPSHQVD�
WLRQ�SDFNDJH�EXW�KDYH�QRW�SDU�
WDNHQ�LQ�DJHQW�HTXLW\� 
 ³,� DP� MXVW� JHWWLQJ� EXVLQHVV�
RII� WKH� JURXQG�� ,� ZDQW� WKH�
FDVK�´� VDLG� RQH� DJHQW� ZKR�
MRLQHG�&RPSDVV�ZLWKLQ�WKH�SDVW�
\HDU� 
 7KH� DJHQW�� WKRXJK�� ZDQWHG�
WR� PDNH� FOHDU� WKDW� KH� LV� QRW�
FRQFHUQHG� DERXW� &RPSDVV¶V�
QHW� ORVVHV� RU� GHFOLQLQJ� VWRFN�
SULFH� 
 ³,� GR� QRW� FDUH�´� WKH� DJHQW�
VDLG�� ³,� DP� YHU\� EXOOLVK� RQ� DOO�
WKLQJV�&RPSDVV��DQG�FRQVWDQWO\�
DVWRXQGHG� E\� WKH� UHVRXUFHV�
DYDLODEOH� WR� XV�� ,¶P� H[XEHUDQW�
DERXW�WKH�FRPSDQ\¶V�IXWXUH�´ 


