
WJS�PDQDJHPHQW�DGYLVHUV�OOS�
5HJLVWHUHG�LQ�(QJODQG�1R��2&��������5HJLVWHUHG�2IILFH�����1HZ�&DYHQGLVK�6WUHHW��/RQGRQ�:�*��/6�

7HO����������������)D[����������������:HE��ZZZ�WJSDGYLVHUV�FRP 
� � �

��

�
�
�
�
7+(�7*3�1(:6/(77(5��,668(�����2FWREHU������
�
6R�WUDQVSDUHQW�WKDW�LW�FDQ¶W�EH�VHHQ�
�
7KH�]HLWJHLVW�RI�PRGHUQ�EXVLQHVV�HWKLFV�PLJKW�EH�VXPPHG�XS�LQ�WKH�VLQJOH�ZRUG�µWUDQVSDUHQF\¶���
6\QRQ\PRXV�ZLWK�DOO�WKDW�LV�JRRG�DQG�QREOH��LQ�WKH�VDPH�ZD\�WKDW�µVWUDWHJLF¶�RQFH�ZDV�LQ�DQRWKHU�
FRQWH[W���DQ\WKLQJ�WKDW�LV�QRW�FRQVLGHUHG�µWUDQVSDUHQW¶�PXVW��LW�IROORZV��EH�EDG���+DUGO\�D�GD\�
JRHV�E\�ZLWKRXW�D�EXVLQHVV�UHJXODWRU�RU�ILQDQFLDO�MRXUQDOLVW�VODPPLQJ�VRPH�FRQGXFW�RU�SUDFWLFH�
IRU�ODFN�RI�WKLV�ZRUWK\�FKDUDFWHULVWLF���:H�PXVW�DOO�EH�FDUHIXO�WR�HQVXUH�WUDQVSDUHQF\�LQ�DOO�WKDW�ZH�
GR�LI�ZH�DUH�WR�DYRLG�WKH�ZRUVW�W\SH�RI�YLOLILFDWLRQ�WKDW�WKH�FRPPHQWDWRUV�RI�RXU�WLPH�FDQ�DIIRUG��
�
6R�LV�WUDQVSDUHQF\�UHDOO\�WKH�DQVZHU�WR�DOO�EXVLQHVV�SUREOHPV�RU�LV�LW�MXVW�DQRWKHU�JRRG�WKLQJ�LQ�
PRGHUDWLRQ�ZKLFK�LV�GDQJHURXV�LQ�H[FHVV"��
�
7KH�SKHQRPHQRQ�RI�µLQIRUPDWLRQ�RYHUORDG¶�KDV�EHHQ�NQRZQ�IRU�VRPH�WLPH���:H�EHOLHYH�WKDW�LW�
ILUVW�FDPH�WR�OLJKW�LQ�WKH�ILHOG�RI�KHDOWK�DQG�VDIHW\���,QYHVWLJDWRUV�RI��IRU�H[DPSOH��DLU�DFFLGHQWV��
DVNHG�WKHPVHOYHV�ZK\�H[SHULHQFHG�SLORWV�KDG�DSSDUHQWO\�LJQRUHG�ZDUQLQJV�WKDW�VKRXOG�KDYH�EHHQ�
FOHDU�IURP�WKHLU�LQVWUXPHQWV���,QGXVWULDO�SV\FKRORJLVWV�FDPH�XS�ZLWK�WKH�µZKLWH�PLQG¶�FRQFHSW��
ZKLFK�DUJXHG�WKDW�LQ�FHUWDLQ�FLUFXPVWDQFHV�WKH�EUDLQ�ZDV�VLPSO\�EHLQJ�UHTXLUHG�WR�SURFHVV�WRR�
PXFK�LQIRUPDWLRQ�LQ�WRR�VKRUW�D�WLPHIUDPH�WR�EH�DEOH�WR�FRSH��
�
7KH\�IRXQG�RWKHU�WKLQJV�WRR��IRU�H[DPSOH�WKDW�WLPH�ZDV�QRW�HYHU\WKLQJ���(YHQ�ZLWK�SOHQW\�RI�WLPH�
WR�SURFHVV�LQIRUPDWLRQ�WKH�PLQG�VWDUWHG�WR�GHYHORS�D�VRUW�RI�LQIRUPDWLRQ�IDWLJXH���3HUKDSV�PRVW�
GDQJHURXV�RI�DOO�LV�WKH�PLQG¶V�DELOLW\�WR�VHH�QRW�ZKDW�LV�DFWXDOO\�LQ�IURQW�RI�WKH�H\HV�EXW�ZKDW�
IDPLOLDULW\�VXJJHVWV�VKRXOG�EH�WKHUH��
�
<RXU�KXPEOH�FRUUHVSRQGHQW�VSHQW�PDQ\�\HDUV�DV�D�\RXQJ�PDQ�GUDIWLQJ�SROLF\�ZRUGLQJV��\RX�KDG�
SUREDEO\�JXHVVHG����7KH�DFNQRZOHGJHG�VWDUWLQJ�SRLQW�ZDV�WR�JHW�KROG�RI�D�VHOHFWLRQ�RI�
FRPSHWLWRUV¶�ZRUGLQJV�DQG�EHJLQ�E\�FKRRVLQJ�ZKDW�ORRNHG�EHVW��ZLWK�D�YLHZ�ERWK�WR�FRQWUDFW�
FHUWDLQW\�DQG�FRPSHWLWLYH�DGYDQWDJH���2I�FRXUVH�IDPLOLDULW\�VHWV�LQ�DW�DQ�HDUO\�VWDJH��DV�WKHUH�LV�
PXFK�VLPLODULW\�EHWZHHQ�ZRUGLQJV�DQG�LW�LV�HDV\�WR�JODQFH�DW�D�FODXVH�DQG�NQRZ�LWV�LQWHQW�ZLWKRXW�
DFWXDOO\�UHDGLQJ�LW���7LPH�FDQ�EH�VDYHG�E\�FXWWLQJ�DQG�SDVWLQJ�±�EXW�WKH�H[SHULHQFHG�GUDIWHU�RI�
ZRUGLQJV�VRRQ�OHDUQV�WR�DYRLG�WKLV�KD]DUGRXV�SUDFWLFH��
�
7KLV�LV�EHFDXVH�RI�WKH�LPSRUWDQW�GLIIHUHQFH�EHWZHHQ�WKH�H[SUHVVLRQV�µVLPLODU¶�DQG�µWKH�VDPH¶��
7KHUH�LV�PXFK�VLPLODULW\�EHWZHHQ�D�FDU�DQG�D�WUDFWRU�±�XQWLO�LW�FRPHV�WR�SORXJKLQJ�D�ILHOG��WKDW�LV��
DQG�VR�LW�LV�ZLWK�SROLF\�ZRUGLQJV���:ULWLQJ�WKH�ZKROH�WKLQJ�RXW�PLJKW�EH�WHGLRXV��EXW�LW�ZLOO�KHOS�WR�
DYRLG�SUREOHPV�OLNH�DQ�H[FOXVLRQ�FODXVH�IDLOLQJ�WR�KDYH�HIIHFW�EHFDXVH�RI�D�GHILQLWLRQ�WKDW�
DSSHDUHG�LQ�D�FRPSHWLWRU¶V�SROLF\�EXW�ZDV��GHOLEHUDWHO\��QRW�XVHG�LQ�RQH¶V�RZQ��
�
0D\EH�ROG�SROLF\�GUDIWHUV�DUH�EHWWHU�DW�UHDGLQJ�WKURXJK�OHQJWK\�GRFXPHQWV�WKDQ�WKRVH�ZKR�QHYHU�
DVSLUHG�WR�UHDFK�VXFK�KHLJKWV��EXW�HYHQ�VR�WKH\�KDYH�WKHLU�OLPLWV���,I�RQH�ZDQWV�WR�VHH�WKH�FXUUHQW�

WJS�PDQDJHPHQW�DGYLVHUV�OOS�
���QHZ�FDYHQGLVK�VWUHHW�
ORQGRQ�:�*��/6�
W���������������
I���������������
Z��WJSDGYLVHUV�FRP�
�
�



WJS�PDQDJHPHQW�DGYLVHUV�OOS�
5HJLVWHUHG�LQ�(QJODQG�1R��2&��������5HJLVWHUHG�2IILFH�����1HZ�&DYHQGLVK�6WUHHW��/RQGRQ�:�*��/6�

7HO����������������)D[����������������:HE��ZZZ�WJSDGYLVHUV�FRP 
� � �

��

REVHVVLRQ�ZLWK�WUDQVSDUHQF\�WDNHQ�WR�DEVXUG�OLPLWV��KDYH�D�ORRN�DW�WKH�SURYLVLRQV�PDQGDWHG�LQ�
,VUDHO�E\�WKH�%DUQHK�&RPPLWWHH���7KLV�UHTXLUHV�EXVLQHVVHV�WR�GLVFORVH�MXVW�DERXW�HYHU\WKLQJ�WKDW�
DQ\RQH�FDQ�WKLQN�RI�DQG�H[SODLQ�LW�LQ�WHUPV�WKDW�VKRXOG�EH�XQGHUVWDQGDEOH�WR�D�FKLOG���7KH�UXOHV�
DUH�QRW�DLPHG�SDUWLFXODUO\�DW�LQVXUHUV��DOWKRXJK�WKH\�GR��RI�FRXUVH��KDYH�WR�FRPSO\�ZLWK�WKHP���
7KLV�PHDQV�WKDW�WKH�GLVFORVXUH�GRFXPHQW�IRU�RQH�LQVXUDQFH�FRPSDQ\�UXQV�WR�VRPH����SDJHV�DQG�
H[SODLQV��LQWHU�DOLD��ZKDW�D�WKLUG�SDUW\�PRWRU�SROLF\�LV��ZKDW�D�KRXVHKROG�SROLF\�LV��ZKDW�
UHLQVXUDQFH�LV�DQG�WKH�XQFHUWDLQWLHV�LQKHUHQW�LQ�IL[LQJ�WKH�DQQXDO�SURILW�DQG�ORVV�ILJXUH��
�
2I�FRXUVH��DQ\�LQVXUDQFH�SURIHVVLRQDO��LQFOXGLQJ�DQ\�DQDO\VW��ZLOO�NQRZ�DOO�WKLV�DQG�ZLOO�ZDQW�WR�
IRFXV�RQ�WKH�NH\�ILQDQFLDO�LQIRUPDWLRQ�WKDW�ZDV�WKHUH�DQ\ZD\��LQFOXGLQJ�UHWXUQV�PDGH�WR�WKH�
UHJXODWRU���$Q\�SRWHQWLDO�LQYHVWRU�LV�PRUH�OLNHO\�WR�UHO\�RQ�WKH�YLHZV�RI�DGYLVHUV�ZKR�ZLOO��LQ�WXUQ��
UHO\�RQ�WKH�ZRUN�RI�DQDO\VWV���6R�ZKR�ZLOO�DFWXDOO\�JDLQ�IURP�OHDUQLQJ�ZKDW�D�WKLUG�SDUW\�SROLF\�LV"��
$QG�DOWKRXJK�WKH�FDVXDO�UHDGHU�PD\�FRPH�DZD\�ZLWK�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�ULVNV�LQKHUHQW�
LQ�WKH�EXVLQHVV��LW�LV�RXW�RI�WKHVH�ULVNV�WKDW�LQVXUHUV�PDNH�PRQH\�±�HOLPLQDWH�WKHP�DQG�WKHUH�LV�
QR�EXVLQHVV�OHIW��
�
7KH�GRZQVLGH�RI�WKH�WUDQVSDUHQF\�SUHRFFXSDWLRQ�LV�QRW��LQ�RXU�YLHZ��OLPLWHG�WR�WKH�FRVWV�
DVVRFLDWHG�ZLWK�WKH�SURGXFWLRQ�DQG�GLVWULEXWLRQ�RI�DOO�WKLV�LQIRUPDWLRQ��DOWKRXJK�WKH\�PXVW�EH�
FRQVLGHUDEOH��EXW�LV�VRPHWKLQJ�PXFK�PRUH�VHULRXV��<HV��ZH�DUH�EDFN�WR�WKH�SUREOHP�RI�
LQIRUPDWLRQ�RYHUORDG���7KH�YHU\�UHDO�GDQJHU�WKDW��LQ�ZDGLQJ�WKURXJK�D�ORDG�RI�WHGLRXV�PDWHULDO�
H[SODLQLQJ�WKDW�WKLUG�SDUW\�ORVVHV�PD\�EH�GLYLGHG�EHWZHHQ�SURSHUW\�GDPDJH�DQG�ERGLO\�LQMXU\��EHW�
\RX�QHYHU�NQHZ�WKDW����LW�LV�PXFK�PRUH�OLNHO\�WKDW�VRPH�UHDOO\�LPSRUWDQW�LWHP�RI�LQIRUPDWLRQ�ZLOO�
EH�RYHUORRNHG��VR�WKDW�WKH�FKHHUIXO�REVHUYDWLRQ�WKDW��µ,Q�RUGHU�WR�H[SDQG�IXUWKHU�RXU�VXFFHVVIXO�
OLDELOLW\�DFFRXQW�ZH�KDYH�MXVW�VLJQHG�D�ELQGLQJ�DXWKRULW\��WR�ZULWH�EXVLQHVV�DQG�KDQGOH�FODLPV��
RYHU�WR�WKH�SUHVWLJLRXV�ILUP�RI�*URZIDVW�8QGHUZULWLQJ�$JHQFLHV��RSHUDWLQJ�LQ�D�WHUULWRU\�RI�ZKLFK�
ZH�KDYH�DEVROXWHO\�QR�H[SHULHQFH�DQG�IRU�ZKLFK�WKH\�ZLOO�EH�UHPXQHUDWHG�E\�UHFHLYLQJ�D�
VXEVWDQWLDO�FRPPLVVLRQ�ZKLOH�KDYLQJ�QR�LQWHUHVW�ZKDWVRHYHU�LQ�WKH�SURILWDELOLW\�RI�WKH�EXVLQHVV¶��
JHWV�ORVW�DPRQJ�DOO�WKH�WHGLXP�RI�GLYLQLQJ�WKH�LPSDFW�RI�WKH�UHSODFHPHQW�NH\V�H[WHQVLRQ�RI�D�
KRXVHKROG�SROLF\����
�
1RZ�WKH�SUREOHP�RI�WKH�DLUOLQH�SLORWV�EHFRPHV�YHU\�FOHDU���$�VLJQDO�WKDW�VKRXOG�KDYH�VHQW�DQ\�
H[SHULHQFHG�REVHUYHU¶V�EORRG�UXQQLQJ�FROG�KDV�EHHQ�RYHUORRNHG�DPRQJVW�ZKDW�LV��HVVHQWLDOO\��MXVW�
D�ORDG�RI�QRLVH���%HIRUH�ZH�NQRZ�LW�ZH�ZLOO�KDYH�VWDOOHG�DW�WRR�ORZ�DQ�DOWLWXGH�WR�HIIHFW�D�
UHFRYHU\��
�
9HU\�RFFDVLRQDOO\�VRPH�WRWDOO\�XQH[SHFWHG�DQG�XQIRUHVHHDEOH�SUREOHP�ZLOO�FRPH�XS�DQG�FDXVH�
UHDO�GLIILFXOWLHV��EXW�VXFK�WKLQJV�DUH�H[WUHPHO\�UDUH���7KH�WKLQJV�WKDW�XVXDOO\�JR�ZURQJ�LQ�RXU�
EXVLQHVV�DUH�ERULQJO\�IDPLOLDU��SRRU�ULVN�VHOHFWLRQ��XQGHUSULFLQJ��XQGHUHVHUYLQJ��JLYLQJ�DZD\�
XQGHUZULWLQJ�DXWKRULW\��PLVPDWFKLQJ�DVVHWV�DQG�OLDELOLWLHV��OHWWLQJ�H[SHQVHV�JHW�RXW�RI�FRQWURO��
FKDVLQJ�JURZWK�IRU�LWV�RZQ�VDNH���6R�LI�ZH�VHH�D�FRPSDQ\�JURZLQJ�UDSLGO\��ZLWK�PXFK�RI�LWV�
EXVLQHVV�VRXUFHG�YLD�PDQDJLQJ�JHQHUDO�DJHQWV�LQ�UHPRWH�WHUULWRULHV�DQG�SRVWLQJ�UHVXOWV�WKDW�
RXWSHUIRUP�WKH�PDUNHW��LW�VKRXOG�EH�D�VXUSULVH�WR�QR�RQH�LI�WKLV�RUJDQLVDWLRQ�KLWV�WKH�EXIIHUV�LQ�
VKRUW�RUGHU��
�
2XU�SRLQW�LV�WKLV��LI�SHRSOH�FDQQRW�DUULYH�DW�D�UHDVRQDEOH�SURJQRVLV�RXW�RI�LQIRUPDWLRQ�WKDW�LV�
DOUHDG\�WR�KDQG��KRZ�DUH�WKH\�JRLQJ�WR�EH�KHOSHG�LI�WKH\�DUH�VZDPSHG�ZLWK�D�JUHDW�GHDO�PRUH"��
$�UHJXODWRU\�DWWLWXGH�WKDW�WDNHV�WKH�YLHZ�WKDW�HQIRUFHG�GLVFORVXUH�RI�HYHU\�DVSHFW�RI�HYHU\WKLQJ�
WKDW�FDQ�EH�WKRXJKW�RI�LV�JRLQJ�WR�KHOS�DQ\RQH�LV��ZH�VXEPLW��EDGO\�PLVWDNHQ���7KH�NH\�WR�JRRG�
JRYHUQDQFH�DQG�UHJXODWLRQ�LV�WR�IRFXV�RQ�WKH�NH\�LVVXHV�DQG�WKDW�LV�RQO\�JRLQJ�WR�EH�KLQGHUHG��
QRW�KHOSHG��E\�WKH�FXUUHQW�REVHVVLRQ�ZLWK�WUDQVSDUHQF\��
�
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1HZVOHWWHU�,QIRUPDWLRQ�
�
7KLV�QHZVOHWWHU�LV�LVVXHG�DSSUR[LPDWHO\�EL�PRQWKO\�E\�7*3�0DQDJHPHQW�$GYLVHUV�OOS�
KWWS���ZZZ�WJSDGYLVHUV�FRP�
&RS\ULJKW��F��7*3�0DQDJHPHQW�$GYLVHUV�OOS�������$OO�ULJKWV�UHVHUYHG��<RX�PD\�GLVWULEXWH�LW�LQ�
ZKROH�RU�LQ�SDUW�DV�ORQJ�DV�WKLV�QRWLFH�LV�LQFOXGHG��
�
7R�VXEVFULEH��HPDLO�VXEVFULEH#WJSDGYLVHUV�FRP��7R�XQVXEVFULEH��HPDLO�
XQVXEVFULEH#WJSDGYLVHUV�FRP�
�
$OWHUQDWHO\�\RX�PD\�YLVLW�ZZZ�WJSDGYLVHUV�FRP�QHZVOHWWHU�KWP���HQWHU�\RXU�HPDLO�DGGUHVV�DQG�
VSHFLI\�VXEVFULEH�XQVXEVFULEH��
�
$OO�FRPPHQWV��IHHGEDFN�DQG�RWKHU�TXHULHV�WR�IHHGEDFN#WJSDGYLVHUV�FRP�
$UFKLYHV�DW�ZZZ�WJSDGYLVHUV�FRP�QHZVOHWWHU�


