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(DVWPDQ�.RGDN�&R�
V�HIIRUW�WR�GUDZ�LQWHUHVW�LQ�WKH�VDOH�RI�LWV�GLJLWDO�SDWHQW�SRUWIROLR�LV�IODJJLQJ�

SHRSOH�IDPLOLDU�ZLWK�WKH�PDWWHU�VDLG��FRPSOLFDWLQJ�WKH�����\HDU�ROG�SKRWRJUDSK\�SLRQHHU
V�FKDQFHV�RI

HPHUJLQJ�IURP�EDQNUXSWF\�FRXUW�

7KH�SHRSOH�VDLG�WKH�FRPSDQ\�KDVQ
W�EHHQ�DEOH�WR

DWWUDFW�ZKDW
V�NQRZQ�DV�D�VWDONLQJ�KRUVH�ELGGHU��RQH

ZKR�DJUHHV�DKHDG�RI�WLPH�WR�SXUFKDVH�WKH�DVVHWV�IRU

D�FHUWDLQ�SULFH��D�WDFWLF�WKDW�FDQ�SXVK�SULFHV�KLJKHU�

$V�D�UHVXOW��WKRVH�SHRSOH�VDLG��.RGDN�LV�SUHSDULQJ�WR

KROG�D��QDNHG��DXFWLRQ�IRU�WKH�SDWHQWV��RQH�LQ�ZKLFK

QR�VXLWRU�PDNHV�DQ�RSHQLQJ�ELG�EHIRUH�WKH�DXFWLRQ

EHJLQV�

7KH�SDWHQW�VDOH�LV�DQ�HVVHQWLDO�VWHS�LQ�WKH

WXUQDURXQG�RI�WKH�FRPSDQ\��ZKLFK�EXQJOHG�HIIRUWV

WR�UHGXFH�LWV�UHOLDQFH�RQ�ILOP�VDOHV�DQG�LV�FRQWLQXLQJ

D�ULVN\�WUDQVIRUPDWLRQ�WR�FRPSHWH�DJDLQVW�ELJJHU

ULYDOV�VXFK�DV�+HZOHWW�3DFNDUG�&R��LQ�WKH�PDUNHW�IRU

SULQWHUV�

&UHGLWRUV�EHOLHYH�WKH�FRPSDQ\
V�������SDWHQWV�KROG�PRVW�RI�LWV�YDOXH��7KH�5RFKHVWHU��1�<���FRPSDQ\

KDV�VDLG�DQ�LQGHSHQGHQW�UHYLHZ�RI�LWV�SDWHQWV�SXW�WKHLU�ZRUWK�XS�WR������ELOOLRQ�

$�UHFHQW�DGYHUVH�OHJDO�UXOLQJ�KDV�WDUQLVKHG�WKHLU�SURVSHFWV��$�VWURQJ�VDOH�ZRXOG�OHW�.RGDN�SD\�RII�LWV

GHEWV�DQG�OHDYH�LW�ZLWK�FDVK�WR�IXQG�LWV�QHZ�EXVLQHVVHV��,Q�WKH�ZRUVW�FDVH�IRU�.RGDN
V�������

HPSOR\HHV��D�IDLOXUH�WR�PRQHWL]H�WKH�SDWHQWV�FRXOG�IRUFH�WKH�FRPSDQ\�WR�OLTXLGDWH�

�.RGDN
V�PDQDJHPHQW�DQG�DGYLVHUV�KDYH�EHHQ�ZRUNLQJ�GLOLJHQWO\�RQ�RXU�SODQ�IRU�HPHUJHQFH���D

VSRNHVPDQ�VDLG���:H�KDYH�DOVR�PDGH�VXEVWDQWLDO�SURJUHVV�LQ�WKH�EXVLQHVV�LWVHOI��

8QVHFXUHG�.RGDN�ERQGV�WKDW�FRPH�GXH�LQ������DUH�WUDGLQJ�DW����FHQWV�RQ�WKH�GROODU��FRPSDUHG�ZLWK

EHWZHHQ����DQG����FHQWV�RQ�WKH�GROODU�EHIRUH�WKH�&KDSWHU����ILOLQJ��D�WUDGHU�VDLG�

.RGDN�PXVW�ILOH�SURFHGXUHV�IRU�WKH�SDWHQW�DXFWLRQ�E\�-XQH�����D�FRQGLWLRQ�LPSRVHG�E\�LWV�OHQGHUV�

7KH�SDWHQWV�FRYHU�WHFKQRORJ\�IRU�SUHYLHZLQJ�SKRWRV�RQ�D�GLJLWDO�FDPHUD�DQG�VKDULQJ�WKHP�RQOLQH�

7KRVH�DUH�LPSRUWDQW�IXQFWLRQV�IRU�PDNHUV�RI�VPDUWSKRQHV�DQG�WDEOHWV��KHOSLQJ�.RGDN�UDLVH�����

ELOOLRQ�YLD�SDWHQW�VHWWOHPHQWV�EHWZHHQ������DQG������
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.RGDN
V�3DWHQW�$OOXUH�)DGHV

9DOXH�7DUQLVKHG�$IWHU�,QYDOLGDWLRQ�5XOLQJ��3RUWIROLR�/DFNV�6WDONLQJ�+RUVH�%LG



3DWHQWV�UHOHYDQW�WR�PRELOH�GHYLFHV�KDYH�EHFRPH�KRW�SURSHUW\�LQ�WKH�SDVW�WZR�\HDUV�DPLG�D�OLWLJDWLRQ
IUHH�IRU�DOO�E\�FRPSDQLHV�KRSLQJ�WR�JDLQ�DQ�HGJH�LQ�WKH�ILHUFHO\�FRPSHWLWLYH�PDUNHW��/DVW�\HDU��1RUWHO
1HWZRUNV�UDLVHG�DQ�XQH[SHFWHGO\�KLJK������ELOOLRQ�VHOOLQJ�SDWHQWV�WR�D�FRQVRUWLXP�RI�FRPSDQLHV
LQFOXGLQJ�$SSOH�,QF���%ODFN%HUU\�PDNHU�5HVHDUFK�,Q�0RWLRQ�/WG��DQG�0LFURVRIW�&RUS��*RRJOH�,QF�
UHVSRQGHG�ODWHU�ODVW�VXPPHU�ZLWK�D�GHDO�WR�EX\�0RWRUROD�0RELOLW\�+ROGLQJV�,QF��DQG�LWV�ZHDOWK�RI
LQWHOOHFWXDO�SURSHUW\�IRU�������ELOOLRQ�

.RGDN�KDVQ
W�EHHQ�GUDZLQJ�WKH�VDPH�OHYHO�RI�LQWHUHVW�IURP�VXLWRUV�

7KH�FRPSDQ\�KDV�VRXQGHG�RXW�$SSOH��6DPVXQJ�(OHFWURQLFV�&R��DQG�/*�(OHFWURQLFV�,QF���DV�ZHOO�DV
ILUPV�WKDW�EX\�XS�SDWHQWV�SXUHO\�WR�OLWLJDWH��VDLG�SHRSOH�IDPLOLDU�ZLWK�WKH�PDWWHU��6DPVXQJ�DQG�$SSOH
GHFOLQHG�WR�FRPPHQW��/*�(OHFWURQLFV�GLGQ
W�UHSO\�WR�D�UHTXHVW�IRU�FRPPHQW�

&RPSDQLHV�DXFWLRQLQJ�DVVHWV�GXULQJ�EDQNUXSWF\�SURFHHGLQJV�XVXDOO\�VHFXUH�D�VWDONLQJ�KRUVH�ELGGHU�WR
VHW�D�YDOXH�IRU�WKH�DVVHWV�DQG�JHQHUDWH�HQWKXVLDVP�IRU�WKH�FRPLQJ�DXFWLRQ�

,Q�UHWXUQ��WKH\�RIWHQ�JHW�D��EUHDNXS�IHH��LI�DQRWKHU�VXLWRU�RXWELGV�WKHP��7KH\�DUH�HVSHFLDOO\
LPSRUWDQW�LQ�SDWHQW�VDOHV��ZKHUH�WKH\�FUHDWH�D�VHQVH�RI�XUJHQF\�WR�UHVSRQG�WR�D�SRWHQWLDO�FRPSHWLWRU
ZKR�FRXOG�XVH�WKH�SDWHQWV�DJDLQVW�ULYDOV��VDLG

-DPHV�0DODFNRZVNL��FKLHI�H[HFXWLYH�RI�2FHDQ�7RPR�//&��D�&KLFDJR�EDVHG�LQWHOOHFWXDO�SURSHUW\
EURNHUDJH�DQG�DGYLVRU\�ILUP��$�VWDONLQJ�KRUVH�ELG��DOPRVW�XQLYHUVDOO\��GULYHV�XS�WKH�SULFH�RI�D
SRUWIROLR��KH�VDLG��0U��0DODFNRZVNL�LVQ
W�LQYROYHG�LQ�WKH�.RGDN�DXFWLRQ�

7KH�SRWHQWLDO�YDOXH�RI�.RGDN
V�SDWHQWV�ZDV�KXUW�ODVW�PRQWK��$�MXGJH�DW�WKH�8�6��,QWHUQDWLRQDO�7UDGH
&RPPLVVLRQ�IRXQG�WKH�LPDJH�SUHYLHZ�SDWHQW�WKDW�.RGDN�KDG�SUHVVHG�IRU�WZR�\HDUV�LQ�VXLWV�DJDLQVW
L3KRQH�PDNHU�$SSOH�DQG�%ODFN%HUU\�PDNHU�5,0�ZDV�LQYDOLG��.RGDN�VDLG�DW�WKH�WLPH�LW�ZRXOG�DSSHDOHG
WKH�MXGJH
V�UXOLQJ�WR�WKH�VL[�PHPEHU�FRPPLVVLRQ�LQ�:DVKLQJWRQ��'�&�

7KDW�SDUWLFXODU�SDWHQW�KDG�EHHQ�FRQVLGHUHG�WKH�FURZQ�MHZHO�RI�RQH�RI�WKH�WZR�SRUWIROLRV�XS�IRU�VDOH�
.RGDN�HLWKHU�ZRQ�VXLWV�RU�VHFXUHG�VHWWOHPHQWV����WLPHV�ZKHQ�LW�EURXJKW�FODLPV��PDLQO\�DJDLQVW
VPDUWSKRQH�PDNHUV��LQYROYLQJ�GLJLWDO�LPDJLQJ�

,W�DOVR�KDV�ODXQFKHG�D�QHZ�URXQG�RI�FODLPV�DJDLQVW�PDNHUV�RI�WDEOHWV�OLNH�WKH�L3DG��7KH�UXOLQJ�DW�WKH
WUDGH�FRPPLVVLRQ��KRZHYHU��KDV�OHIW�ELGGHUV�XQVXUH�RI�WKH�SDWHQW
V�YDOXH��SHRSOH�LQYROYHG�LQ�WKH�VDOH
VDLG�

&RPSDQLHV�DOVR�PD\�EH�ZDU\�RI�EHLQJ�WKH�ILUVW�WR�ELG�RQ�WKH�SDWHQWV��EHFDXVH�LW�FRXOG�PDNH�WKHP�D
WDUJHW�RI�OLWLJDWLRQ��VDLG�D�SHUVRQ�IDPLOLDU�ZLWK�WKH�PDWWHU�

.RGDN�SXW�WKH�SDWHQWV�RQ�WKH�EORFN�LQ�$XJXVW��EXW�SRWHQWLDO�EX\HUV�JUHZ�FRQFHUQHG�WKH\�FRXOG�EH
FODZHG�EDFN�E\�FUHGLWRUV�LI�WKH�VWUXJJOLQJ�FRPSDQ\�ZDV�WR�ILOH�IRU�EDQNUXSWF\�SURWHFWLRQ��,Q�DGGLWLRQ�
VRPH�SDWHQW�H[SHUWV�ZHUH�VNHSWLFDO�RI�WKH�YDOXH�OHIW�LQ�.RGDN
V�SDWHQWV�EHFDXVH�WKH\�GRQ
W�LQYROYH
FRUH�ZLUHOHVV�WHFKQRORJ\�DQG�KDG�DOUHDG\�EHHQ�VR�KHDYLO\�OLFHQVHG�

.RGDN�SODQV�WR�VHOO�WKH�SDWHQWV�LQ�WZR�EXQGOHV��WHFKQRORJLHV�IRU�WDNLQJ�GLJLWDO�SKRWRV��DQG�SDWHQWV
FRYHULQJ�HGLWLQJ��VWRUDJH�DQG�VKDULQJ��D�SHUVRQ�IDPLOLDU�ZLWK�WKH�PDWWHU�VDLG�

$�VXFFHVVIXO�VDOH�LV��QRW�D�SUHFRQGLWLRQ�IRU�H[LWLQJ�EDQNUXSWF\�SURWHFWLRQ���WKH�SHUVRQ�VDLG��DGGLQJ�LI
.RGDN�ZHUH�WR�UHFHLYH�ELGV�ORZHU�WKDQ�LW�GHHPV�IDLU��LW�ZRXOG�ORRN�DJDLQ�DW�OLFHQVLQJ�DQG�RWKHU�ZD\V�WR
PDNH�PRQH\�IURP�WKH�SRUWIROLR�
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&RS\ULJKW������'RZ�-RQHV�	�&RPSDQ\��,QF��$OO�5LJKWV�5HVHUYHG

7KLV�FRS\�LV�IRU�\RXU�SHUVRQDO��QRQ�FRPPHUFLDO�XVH�RQO\��'LVWULEXWLRQ�DQG�XVH�RI�WKLV�PDWHULDO�DUH�JRYHUQHG�E\�RXU�6XEVFULEHU

$JUHHPHQW�DQG�E\�FRS\ULJKW�ODZ��)RU�QRQ�SHUVRQDO�XVH�RU�WR�RUGHU�PXOWLSOH�FRSLHV��SOHDVH�FRQWDFW�'RZ�-RQHV�5HSULQWV�DW�������

���������RU�YLVLW

ZZZ�GMUHSULQWV�FRP

.RGDN��KRZHYHU��SXW�LWV�SDWHQWV�XS�IRU�VDOH�LQ�WKH�ILUVW�SODFH�EHFDXVH�WKH�RQFH�KHDOWK\�VWUHDP�RI
VHWWOHPHQWV�IURP�WKH�OLWLJDWLRQ�KDG�GULHG�XS��GHSULYLQJ�WKH�FRPSDQ\�RI�PXFK�QHHGHG�FDVK�WR�ILQDQFH
LWV�QHZ�YHQWXUHV�

,I�.RGDN�GRHV�JHW�D�JRRG�SULFH�IRU�LWV�SDWHQWV��LW�VWLOO�IDFHV�WKH�KXUGOH�RI�FRQYLQFLQJ�H[LVWLQJ�FUHGLWRUV
WKDW�LWV�VWUDWHJ\�RI�VKLIWLQJ�LQWR�WKH�SULQWLQJ�EXVLQHVV�LV�YLDEOH��6RPH�ERDUG�PHPEHUV�IHDU�WKDW�ZLOO�EH
D�GLIILFXOW�WDVN��RQH�SHUVRQ�IDPLOLDU�ZLWK�WKH�PDWWHU�VDLG�

.RGDN�KROGV�DERXW�D����VKDUH�RI�WKH�SULQWHU�PDUNHW��DFFRUGLQJ�WR�PDUNHW�UHVHDUFK�ILUP�*DUWQHU�

,W�KDV�FRQWLQXHG�WR�VXIIHU�ORVVHV�VLQFH�ILOLQJ�IRU�&KDSWHU�����,Q�WKH�ILUVW�TXDUWHU��LW�SRVWHG�D�����
PLOOLRQ�ORVV�DV�VDOHV�IHOO�����WR������PLOOLRQ�

²3DWULFN�0F*HH�FRQWULEXWHG�WR�WKLV�DUWLFOH�

:ULWH�WR�'DQD�0DWWLROL�DW�GDQD�PDWWLROL#ZVM�FRP�DQG�0LNH�6SHFWRU�DW�PLNH�VSHFWRU#ZVM�FRP

$�YHUVLRQ�RI�WKLV�DUWLFOH�DSSHDUHG�-XQH����������RQ�SDJH�%��LQ�WKH�8�6��HGLWLRQ�RI�7KH�:DOO�6WUHHW
-RXUQDO��ZLWK�WKH�KHDGOLQH��.RGDN
V�3DWHQW�$OOXUH�)DGHV�


