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"TKH CKLQHVH FRPSDQLHV WRGD\ UHPDLQ FRPSHWLWLYH IPO FDQGLGDWHV WKDW DUH YHU\ 
GHVLUHG E\ LQYHVWRUV. AQG WR VD\, 10 \HDUV DJR, WKH\ KDYH FKRLFHV WRGD\ ZKLFK 
PDUNHWV WR FKRRVH. WKHUH DUH VHYHUDO PDUNHWV LQ CKLQD QRZ, LQFOXGLQJ WKH QHZ VWDU 
PDUNHW, HRQJ KRQJ, DQG HDFK RI WKHVH PDUNHWV KDYH WKHLU RZQ FKDUDFWHULVWLFV. 
AQG ZKHQ \RX ORRN DW WKH FKDUDFWHULVWLFV, DV I PHQWLRQHG HDUOLHU, WKH US LQ DW OHDVW 
P\ PLQG VWLOO UHPDLQV WKH JROG VWDQGDUG. BHFDXVH LW KDV DGYDQWDJHV EXW WKH RWKHU 
PDUNHWV VWLOO GRQ¶W KDYH. FRU LQVWDQFH, WKH US PDUNHW KDV YHU\ GHHS, GLYHUVLILHG 
VRXUFHV RI FDSLWDO. NXPEHU WZR, DEOH WR GR DGG-RQ URXQGV, PHDQLQJ WKDW 
FRPSDQLHV WKDW JR SXEOLF WRGD\ QH[W \HDU FDQ UDLVH PRUH PRQH\. TKUHH, \RX¶UH 
UDLVLQJ GROODUV UDWKHU WKDQ SHUKDSV UHQPLQEL. YRX JHW WKH LQWHUQDWLRQDO UHFRJQLWLRQ 
IURP JRLQJ SXEOLF RQ WKH US H[FKDQJHV. AQG WR VRPH FRPSDQLHV LQ CKLQD, EHLQJ 
D US SXEOLF FRPSDQ\ DFWXDOO\ LV DQ DGYDQWDJH IRU WKHP UXQQLQJ WKHLU FRPSDQ\ LQ 
CKLQD. QRZ ZLWK WKDW VDLG, WKH CKLQHVH PDUNHWV DUH EHFRPLQJ PXFK, PXFK PRUH 
FRPSHWLWLYH QRZ. TKH\¶UH WUDQVLWLRQLQJ IURP ZKDW I ZRXOG FDOO DQ DSSURYDO EDVHG 
V\VWHP WR D PDUNHW GLVFORVXUH EDVHG V\VWHP. SR JRLQJ IRUZDUG, WKH\¶UH JRLQJ WR 
EHFRPH PXFK, PXFK PRUH FRPSHWLWLYH. 

TKH ODZV ULJKW QRZ DQG WKH SURSRVHG FKDQJHV KDYH EHHQ YDU\LQJ, VR LW¶V WRXJK WR 
H[DFWO\ SXW \RXU ILQJHU RQ LW. BXW ZKDW I FDQ VD\ LV WKDW DV ORQJ DV WKH GRRU LV VWLOO 
RSHQ IRU CKLQHVH FRPSDQLHV WR JR SXEOLF, WKHQ WKH\ ZLOO. I¶YH VDLG LI, IRU VRPH 
UHDVRQ WKH GRRU LV WR FRPSOHWHO\ VKRW RQ FULGD\, I¶P VXUH \RX ZLOO VHH D CKLQHVH 
FRPSDQ\ JR SXEOLF RQ TKXUVGD\. 

AOO FRPSDQLHV, LI \RX DUH SXEOLF KDYH WR UHPDLQ FRPSOLDQW. AQG WKH UXOHV I PHDQW 



IRU DOO SXEOLF FRPSDQLHV, QRW MXVW CKLQHVH FRPSDQLHV DUH US FRPSDQLHV. BXW 
ORRNLQJ DW IURP WKH FRPSDQ\ VWDQGSRLQW, WKH\ ZRXOG UDWKHU UDLVH WKH PRQH\ WRGD\ 
EHFDXVH WKH\¶UH LQ QHHG RI IXQGV ULJKW QRZ. TKH\¶YH JRQH WKURXJK CRYLG, DQG 
WKH\¶UH LQ QHHG RI IXQGV ULJKW QRZ. SR WKH\¶G UDWKHU UDLVH WKH IXQGV WRGD\ DQG 
ZRUU\ DERXW WKH FKDQJHV WRPRUURZ DQG KDYH WR ZDLW XQWLO WRPRUURZ ZKHQ WKH 
FKDQJHV DUH XQVXUH DQG QRW EH DEOH WR UDLVH WKH PRQH\. AQG CKLQHVH FRPSDQLHV, 
I ZRXOG DGG, RU QRW FKRRVLQJ WR FRPH KHUH. IW¶V D WZR-ZD\ VWUHHW WKH\¶UH EHLQJ 
EURXJKW KHUH, E\ WKH LQYHVWLQJ FRPPXQLW\. WH¶YH MXVW VHHQ RYHU 3 ELOOLRQ UDLVHG E\ 
WKH CKLQHVH FRPSDQLHV LQ, TKH ODVW 10 GD\V MXVW EHWZHHQ LI AXWR DQG KE UHDO 
HVWDWH. SR WKHUH¶V D WUHPHQGRXV GHVLUH DPRQJ US LQYHVWRUV WR SDUWLFLSDWH LQ US. 
AQG ZH¶YH VHHQ ZLWK CKLQHVH FRPSDQLHV QRZ WKDW WKH\¶YH PRYHG DZD\ IURP WKLV 
SHUFHSWLRQ RI FRS\FDW VRFLHW\ WR UHDOO\ WDS WLJHUV. YRX ORRN DW FRPSDQLHV OLNH 
TLNTRN DQG WHCKDW. TKH\¶UH QRZ EHLQJ SHUFHLYHG E\ US FRPSDQLHV. 

DR DOO WKH VWDLQV LW VHUYHV PDQ\ SXUSRVHV, EXW WZR RI WKH PDLQ SXUSRVHV WKDW 
FRPSDQLHV PLJKW GR LW LQ WKH VLWXDWLRQ RU, RQH, JLYHQ WKH HQYLURQPHQW, LW SURYLGHV 
DQ DOWHUQDWLYH VRXUFH RI FDSLWDO. SR LI, IRU VRPH UHDVRQ, WKLQJV ZHUH WR GHWHULRUDWH 
LQ WKH US PDUNHWV IRU CKLQHVH FRPSDQLHV, WKH\ ZRXOG VWLOO KDYH DFFHVV WR FDSLWDO. 
TKH RWKHU WKLQJ \RX DOZD\V WKLQN ² LW LQWHUHVWLQJ ² LW ZDV XVHG VHYHUDO \HDUV DJR, 
LV ZKHQ \RX GR LW WR D OLVWLQJ LQ GLIIHUHQW PDUNHWV WKDW KDYH GLIIHUHQW FKDUDFWHULVWLFV, 
LW FUHDWHV DQ DUELWUDJH BHWZHHQ WKH VWRFNV VR WKDW LI WKH VWRFN LV ORZ LQ RQH PDUNHW 
DQG KLJK LQ DQRWKHU PDUNHW, LW FUHDWHV WKDW DUELWUDJH LQ RUGHU WR LQFUHDVH WKH VWRFN 
SULFH, KRSHIXOO\, LI \RX¶UH LQ JRRG FRPSDQ\. IW FDQ JR WKH RWKHU ZD\ WRR, EXW WKDW¶V D 
FRQFHSW EHWZHHQ LW. SR WKHUH¶V VRPH LQWHUHVWLQJ DVSHFWV DQG JRRG WKLQJV DERXW 
GRLQJ WR D OLVWLQJ. AQG \RX¶UH VHHLQJ PRUH RI LW ULJKW QRZ DQG I FDQ XQGHUVWDQG 
ZK\, DQG LW¶V SULQFLSDOO\ EHFDXVH RI WKH HQYLURQPHQW.´ 



 


