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Taxonomic scope: principally Stegastes nigricans (dusky farmerfish), with explicitly differentiated findings 
from Stegastes lividus, Stegastes adustus, Stegastes marginatus, Stegastes diencaeus and other studied 
territorial damselfishes. No fish, algae, coral, marine species or habitat should be harvested, stocked, 
transferred or altered on the basis of this book.

Reader notice: All business examples, financial laboratories, characters, prices and operating assumptions are 
fictional educational constructs. Ecological studies do not validate any proposed investment return. Obtain 
independent scientific, permitting, environmental, financial, tax, insurance and legal review before making 
decisions. This edition is not commercially ready.

The governing idea: stewardship has costs and limits
The farmer damselfish metaphor is useful because it forces a question that passive investment slogans evade: 
what recurring work protects the productive base, and when does the cost of that work exceed its benefit? A 
guarded algal garden can be productive for its resident fish and simultaneously alter coral habitat, microbial 
communities or neighbors. A managed financial asset likewise produces distributable yield only after 
maintenance, externalities, working capital, regulation and losses are counted.

This book does not recommend farming wild damselfish or recreating their ecological relationships. It 
develops an asset-management discipline for lawful monitoring services, land-based facilities, equipment 
leases, specialized maintenance and selected environmental-service contracts. The operator must establish 
actual customer demand and lawful site conditions independently of the analogy.

How to read the evidence and the models
Part I presents eight bounded ecological findings. Part II tests 48 discrete financial decisions. Part III specifies 
12 enterprise architectures and eight reconciled financial laboratories. Part IV supplies investigations, 
contingency drills, decision clinics and fictional cases. Part V provides worksheets, two scored readiness 
assessments, a 13-week roadmap and a located source register. Source IDs identify biological or institutional 
references; hypothetical numbers are never attributed to those studies.

Financial convention throughout: annual operating contribution = accepted paid units × (realized unit price − 
direct variable cost per accepted unit)  annual fixed operating expenses  explicitly specified one-year shock− −  
costs. Startup capex, financing principal and interest, income taxes, owner distributions, depreciation, 
environmental remediation beyond listed charges and terminal asset value are excluded. Consequently a 
positive contribution is not necessarily profit, free cash flow or investment return.

PART I  |  EIGHT BOUNDED BIOLOGICAL EVIDENCE CHAPTERS

Evidence 01  |  Cultivation is real, but a marine garden is not a business plan

OBSERVED BIOLOGY. Stegastes nigricans in the Ryukyu Islands defends algal turf and removes unpalatable 
competitors. Hata and Kato identified Polysiphonia sp. 1 as a staple alga found in their surveyed Okinawan 
farms rather than outside them. This is unusually strong evidence for a species-specific cultivation mutualism, 
not evidence that all damselfishes farm the same organism.
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EVIDENCE BOUNDARY. The original observation is a biological relationship between a territorial fish and 
algae on coral substrate. It neither establishes the yield of a human seaweed farm nor proves that 
monoculture is a safe investment. Transplanting algae, fish or corals to imitate the interaction would 
introduce environmental and permitting hazards.

FINANCIAL ANALOGY — NOT BIOLOGICAL PROOF. A manager can borrow the discipline of protecting a 
productive asset while declining the temptation to copy the ecosystem. Write a list of the assets that actually 
produce revenue, their lawful inputs, their maintenance needs and the measurable conditions under which a 
managed unit should be closed.

DISCIPLINED READING — EVIDENCE 01. In the chapter on cultivation is real, but a marine garden is not a 
business plan, the critical distinction is the documented reef observation versus the investor’s separate 
hypothesis. Examine S01, S16 for location, taxa, method and uncertainty; then ask which observation would 
contradict the commercial analogy. The scientific result can guide questions about stewardship, but it cannot 
establish a service price, legal right or financial return.

FIELD TASK 01. Create an evidence card titled “Cultivation is real, but a marine garden is not a business plan.” 
Put the study’s observed organism and measurement on the left; put a proposed business metric and an 
independent source of proof on the right. Name a reviewer who can reject the transfer of inference. Record a 
specific no-go rule if the proposed operation could damage coral, spread invasive organisms or require a 
permit not yet obtained.

Located sources: S01, S16.

Evidence 02  |  The crop changes across geography

OBSERVED BIOLOGY. A survey across the Indo-West Pacific found that the composition of Polysiphonia and 
the intensity of selective weeding differed by location. A cultivar dominant in one S. nigricans territory need 
not be the dominant species in a different ocean basin. Local assemblages, not a universal recipe, shaped the 
observed garden.

EVIDENCE BOUNDARY. A claim that intensive weeding everywhere produces a single preferred alga would 
overstate the geographic evidence. The study concerned natural reef communities and molecular 
identifications; it did not establish commercial yield or salinity thresholds for a production facility.

FINANCIAL ANALOGY — NOT BIOLOGICAL PROOF. Apply the principle of site-specific due diligence. Before 
replicating a service contract or small agricultural unit in another county, document local regulation, labor 
availability, customer concentration and input supply instead of copying the first unit’s operating budget.

DISCIPLINED READING — EVIDENCE 02. In the chapter on the crop changes across geography, the critical 
distinction is the documented reef observation versus the investor’s separate hypothesis. Examine S02, S11 for 
location, taxa, method and uncertainty; then ask which observation would contradict the commercial analogy. 
The scientific result can guide questions about stewardship, but it cannot establish a service price, legal right 
or financial return.

FIELD TASK 02. Create an evidence card titled “The crop changes across geography.” Put the study’s observed 
organism and measurement on the left; put a proposed business metric and an independent source of proof 
on the right. Name a reviewer who can reject the transfer of inference. Record a specific no-go rule if the 
proposed operation could damage coral, spread invasive organisms or require a permit not yet obtained.

Located sources: S02, S11.

Evidence 03  |  Intensive, intermediate and extensive managers differ

OBSERVED BIOLOGY. Work on Stegastes nigricans and S. lividus in Okinawa distinguished intensive from 
intermediate farming behaviors. Intensive farmers may remove competitors, while other damselfish maintain 
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mixed turfs without equivalent weeding. The categories describe observed feeding and defense patterns, not 
an evolutionary ranking of business skill.

EVIDENCE BOUNDARY. No study supports translating fish guilds directly into a portfolio allocation formula. 
Different behaviors can create different consequences for reef biodiversity; stronger control is not always a 
desirable ecological outcome.

FINANCIAL ANALOGY — NOT BIOLOGICAL PROOF. Compare three governance styles: owner-operated 
intensive maintenance, scheduled outsourced monitoring and passive diversified ownership. Select by 
documented maintenance hours, failure response time and concentration risk rather than by admiration for a 
fish.

DISCIPLINED READING — EVIDENCE 03. In the chapter on intensive, intermediate and extensive managers 
differ, the critical distinction is the documented reef observation versus the investor’s separate hypothesis. 
Examine S03, S10, S11 for location, taxa, method and uncertainty; then ask which observation would 
contradict the commercial analogy. The scientific result can guide questions about stewardship, but it cannot 
establish a service price, legal right or financial return.

FIELD TASK 03. Create an evidence card titled “Intensive, intermediate and extensive managers differ.” Put 
the study’s observed organism and measurement on the left; put a proposed business metric and an 
independent source of proof on the right. Name a reviewer who can reject the transfer of inference. Record a 
specific no-go rule if the proposed operation could damage coral, spread invasive organisms or require a 
permit not yet obtained.

Located sources: S03, S10, S11.

Evidence 04  |  Defending a boundary can damage a neighbor

OBSERVED BIOLOGY. Field research in Okinawa documented bite scars on Porites corals adjacent to 
territories. In one study 73 percent of observed white-scar area near S. nigricans was covered by algae within 
two weeks, and larger scars were associated with further encroachment at coral–algal boundaries.

EVIDENCE BOUNDARY. The result is local to the surveyed coral species, reef setting and observation design. 
The fish’s territorial success can coincide with harm to coral habitat; the analogy must not romanticize 
aggressive expansion or imply that environmental externalities are free.

FINANCIAL ANALOGY — NOT BIOLOGICAL PROOF. For every managed investment, price boundary effects: 
runoff, easements, shared infrastructure, noise, public access, customer switching costs and effects on 
adjacent owners. Expansion is not approved until the operator can identify who bears each external cost.

DISCIPLINED READING — EVIDENCE 04. In the chapter on defending a boundary can damage a neighbor, the 
critical distinction is the documented reef observation versus the investor’s separate hypothesis. Examine S03, 
S18, S24 for location, taxa, method and uncertainty; then ask which observation would contradict the 
commercial analogy. The scientific result can guide questions about stewardship, but it cannot establish a 
service price, legal right or financial return.

FIELD TASK 04. Create an evidence card titled “Defending a boundary can damage a neighbor.” Put the study’s 
observed organism and measurement on the left; put a proposed business metric and an independent source 
of proof on the right. Name a reviewer who can reject the transfer of inference. Record a specific no-go rule if 
the proposed operation could damage coral, spread invasive organisms or require a permit not yet obtained.

Located sources: S03, S18, S24.

Evidence 05  |  Territory protection can also shelter corals

OBSERVED BIOLOGY. A manipulative study in French Polynesia found that S. nigricans territorial aggression 
reduced access by some corallivorous fishes. In that setting, some delicate acroporid coral fragments 
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experienced less skeletal loss in the presence of territorial fish. Benefits differed among coral types and 
exposure conditions.

EVIDENCE BOUNDARY. This positive effect does not cancel reports of coral damage, algal competition or 
disease. Direction and size of effects depend on coral species, predator communities, algal cover and 
experimental treatment. The net ecosystem effect cannot be summarized as universally beneficial.

FINANCIAL ANALOGY — NOT BIOLOGICAL PROOF. Treat protection as a portfolio service with a price and a 
measurable beneficiary. Insurance, preventative maintenance and access control should be evaluated by 
expected avoided losses and independent evidence, not merely by how visible the defensive effort appears.

DISCIPLINED READING — EVIDENCE 05. In the chapter on territory protection can also shelter corals, the 
critical distinction is the documented reef observation versus the investor’s separate hypothesis. Examine S14, 
S03, S07 for location, taxa, method and uncertainty; then ask which observation would contradict the 
commercial analogy. The scientific result can guide questions about stewardship, but it cannot establish a 
service price, legal right or financial return.

FIELD TASK 05. Create an evidence card titled “Territory protection can also shelter corals.” Put the study’s 
observed organism and measurement on the left; put a proposed business metric and an independent source 
of proof on the right. Name a reviewer who can reject the transfer of inference. Record a specific no-go rule if 
the proposed operation could damage coral, spread invasive organisms or require a permit not yet obtained.

Located sources: S14, S03, S07.

Evidence 06  |  Algal farms contain more than algae

OBSERVED BIOLOGY. Stomach-content, isotope and fatty-acid research on S. nigricans in Okinawa showed 
that benthic animals and detritus contributed to its diet, alongside cultivated algal mats. A simple picture of a 
fish eating only its preferred crop would omit important trophic pathways.

EVIDENCE BOUNDARY. The exact food contribution is method-dependent. A stomach snapshot, isotopic signal 
and fatty-acid tracer answer different questions; none measures a commercial enterprise’s revenue mix. A 
diverse biological diet is not equivalent to diversified financial cash flows.

FINANCIAL ANALOGY — NOT BIOLOGICAL PROOF. Disaggregate the revenue engine. A cold-storage site may 
earn pallet rent, handling fees and delivery charges, yet those streams can share the same electricity and 
weather risk. Classify revenues by true risk driver before labeling the asset diversified.

DISCIPLINED READING — EVIDENCE 06. In the chapter on algal farms contain more than algae, the critical 
distinction is the documented reef observation versus the investor’s separate hypothesis. Examine S05, S17 for 
location, taxa, method and uncertainty; then ask which observation would contradict the commercial analogy. 
The scientific result can guide questions about stewardship, but it cannot establish a service price, legal right 
or financial return.

FIELD TASK 06. Create an evidence card titled “Algal farms contain more than algae.” Put the study’s observed 
organism and measurement on the left; put a proposed business metric and an independent source of proof 
on the right. Name a reviewer who can reject the transfer of inference. Record a specific no-go rule if the 
proposed operation could damage coral, spread invasive organisms or require a permit not yet obtained.

Located sources: S05, S17.

Evidence 07  |  Maintenance changes sediment and nutrient pathways

OBSERVED BIOLOGY. Experiments and field measurements have linked farming damselfish territories to 
unusual algal turf and sediment relationships, and one study attributed enhanced algal growth partly to 
nutrients recycled by fish. These findings suggest maintenance and nutrient pathways matter to productivity, 
not just physical defense.
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EVIDENCE BOUNDARY. Recycled nutrients can support algal growth but nutrient enrichment also carries 
ecological risks. A reef nutrient cycle is not a recommendation to discharge waste into coastal waters or to 
substitute fish excretion for permitted fertilizer plans.

FINANCIAL ANALOGY — NOT BIOLOGICAL PROOF. Construct a resource-balance sheet for water, power, 
consumables, waste, labor and downtime. Efficiency claims must include treatment and disposal costs; a 
process that moves cost outside the fence line has not created genuine economic yield.

DISCIPLINED READING — EVIDENCE 07. In the chapter on maintenance changes sediment and nutrient 
pathways, the critical distinction is the documented reef observation versus the investor’s separate 
hypothesis. Examine S06, S17, S15, S21 for location, taxa, method and uncertainty; then ask which observation 
would contradict the commercial analogy. The scientific result can guide questions about stewardship, but it 
cannot establish a service price, legal right or financial return.

FIELD TASK 07. Create an evidence card titled “Maintenance changes sediment and nutrient pathways.” Put 
the study’s observed organism and measurement on the left; put a proposed business metric and an 
independent source of proof on the right. Name a reviewer who can reject the transfer of inference. Record a 
specific no-go rule if the proposed operation could damage coral, spread invasive organisms or require a 
permit not yet obtained.

Located sources: S06, S17, S15, S21.

Evidence 08  |  Reef health imposes a hard ecological constraint

OBSERVED BIOLOGY. Microbial studies have found that certain Stegastes algal matrices can harbor 
phylotypes similar to potential coral pathogens, while transplant studies and nutrient-enrichment 
experiments show more nuanced responses across hosts and conditions. Associations should not be presented 
as simple proof that the fish causes every disease event.

EVIDENCE BOUNDARY. Potential-pathogen sequence similarity is not a clinical diagnosis. Observational 
association, transplantation disturbance and nutrient additions have different causal interpretations. The 
evidence does not justify commercial reef manipulation or collection of protected organisms.

FINANCIAL ANALOGY — NOT BIOLOGICAL PROOF. Build an environmental veto into the investment 
committee: where habitat damage, protected species, water quality or permit status is unresolved, the 
transaction is deferred even if projected margin is positive. Require an independent ecological review for 
activities affecting sensitive waters.

DISCIPLINED READING — EVIDENCE 08. In the chapter on reef health imposes a hard ecological constraint, 
the critical distinction is the documented reef observation versus the investor’s separate hypothesis. Examine 
S07, S08, S15, S18, S19 for location, taxa, method and uncertainty; then ask which observation would 
contradict the commercial analogy. The scientific result can guide questions about stewardship, but it cannot 
establish a service price, legal right or financial return.

FIELD TASK 08. Create an evidence card titled “Reef health imposes a hard ecological constraint.” Put the 
study’s observed organism and measurement on the left; put a proposed business metric and an independent 
source of proof on the right. Name a reviewer who can reject the transfer of inference. Record a specific no-go 
rule if the proposed operation could damage coral, spread invasive organisms or require a permit not yet 
obtained.

Located sources: S07, S08, S15, S18, S19.
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PART II  |  FORTY-EIGHT ASSET-MANAGEMENT DECISIONS

Decision 01  |  Market definition

THE ACTUAL DECISION. For coastal water-quality monitoring service, ask: Which paying customer owns a 
regulatory or operational problem large enough to renew a monitoring contract? A proposed owner should 
write a one-page investment hypothesis naming the payer, contract deliverable, timing of cash collection and 
operating party with authority to halt unsafe work. Avoid accepting a presentation that substitutes total 
market size for a signed route to a paying customer.

OPERATING MEASUREMENT. Track signed monthly sampling commitments. Collect the numerator and 
denominator from primary records rather than estimates supplied by a seller. The metric should be shown by 
customer and by month; if it is a ratio, show both raw counts. Record what happens when a measurement is 
missing, disputed or late, because missing data frequently appears precisely when performance deteriorates.

ADVERSE PATH. The principal failure mode is that buyers confuse monitoring with a permit or legal 
guarantee. Misidentifying the buyer converts useful data into unpaid reports. In the downside case, assume 
two setbacks coincide rather than assuming the manager can repair one before the other arrives. Put the 
resulting cash need on a calendar; a projected year-end surplus cannot pay a supplier invoice that arrives in 
week four.

PROOF AND DECISION GATE. Interview five facility managers and obtain sample scopes. The explicit 
authorization rule is: no field deployment before a written statement of work. This gate should be signed by 
someone other than the deal sponsor, supported by source documents and accompanied by a dated recheck. If 
the gate fails, sell an audit-only engagement. This is a capital-preservation choice, not an admission that the 
entire market is unattractive.

BIOLOGY BOUNDARY — DECISION 01. The studied damselfish maintains algal turf within an ecological 
territory; this does not demonstrate that coastal water-quality monitoring service will be profitable. For this 
asset, the transferable practice is repeated measurement of signed monthly sampling commitments while 
confronting the possibility that buyers confuse monitoring with a permit or legal guarantee. The fish’s activity 
supplies neither a license nor an economic forecast. The independent proof is the operational test: interview 
five facility managers and obtain sample scopes.

Decision 02  |  Segmented demand

THE ACTUAL DECISION. For recirculating aquaculture maintenance, ask: Should hatcheries and small farms 
receive separate service tiers? A proposed owner should write a one-page investment hypothesis naming the 
payer, contract deliverable, timing of cash collection and operating party with authority to halt unsafe work. 
Avoid accepting a presentation that substitutes total market size for a signed route to a paying customer.

OPERATING MEASUREMENT. Track service hours per installed tank. Collect the numerator and denominator 
from primary records rather than estimates supplied by a seller. The metric should be shown by customer 
and by month; if it is a ratio, show both raw counts. Record what happens when a measurement is missing, 
disputed or late, because missing data frequently appears precisely when performance deteriorates.

ADVERSE PATH. The principal failure mode is that one fixed fee hides wildly different biofilter loads. 
Segmenting by actual maintenance intensity protects labor capacity. In the downside case, assume two 
setbacks coincide rather than assuming the manager can repair one before the other arrives. Put the resulting 
cash need on a calendar; a projected year-end surplus cannot pay a supplier invoice that arrives in week four.

PROOF AND DECISION GATE. Time six service visits across two facility types. The explicit authorization rule 
is: reject accounts below the fully loaded visit margin. This gate should be signed by someone other than the 
deal sponsor, supported by source documents and accompanied by a dated recheck. If the gate fails, introduce 
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a capped emergency callout fee. This is a capital-preservation choice, not an admission that the entire market 
is unattractive.

BIOLOGY BOUNDARY — DECISION 02. The studied damselfish maintains algal turf within an ecological 
territory; this does not demonstrate that recirculating aquaculture maintenance will be profitable. For this 
asset, the transferable practice is repeated measurement of service hours per installed tank while confronting 
the possibility that one fixed fee hides wildly different biofilter loads. The fish’s activity supplies neither a 
license nor an economic forecast. The independent proof is the operational test: time six service visits across 
two facility types.

Decision 03  |  Customer concentration

THE ACTUAL DECISION. For contracted hatchery inspection, ask: How much revenue can one operator safely 
control? A proposed owner should write a one-page investment hypothesis naming the payer, contract 
deliverable, timing of cash collection and operating party with authority to halt unsafe work. Avoid accepting 
a presentation that substitutes total market size for a signed route to a paying customer.

OPERATING MEASUREMENT. Track largest-customer share of monthly receipts. Collect the numerator and 
denominator from primary records rather than estimates supplied by a seller. The metric should be shown by 
customer and by month; if it is a ratio, show both raw counts. Record what happens when a measurement is 
missing, disputed or late, because missing data frequently appears precisely when performance deteriorates.

ADVERSE PATH. The principal failure mode is that a single closure removes both revenue and site access. 
Contract diversity matters more than the number of invoices. In the downside case, assume two setbacks 
coincide rather than assuming the manager can repair one before the other arrives. Put the resulting cash 
need on a calendar; a projected year-end surplus cannot pay a supplier invoice that arrives in week four.

PROOF AND DECISION GATE. Model the loss of the top two customers for 120 days. The explicit authorization 
rule is: freeze hiring if top customer exceeds 30 percent without reserves. This gate should be signed by 
someone other than the deal sponsor, supported by source documents and accompanied by a dated recheck. If 
the gate fails, add municipal or university buyers. This is a capital-preservation choice, not an admission that 
the entire market is unattractive.

BIOLOGY BOUNDARY — DECISION 03. The studied damselfish maintains algal turf within an ecological 
territory; this does not demonstrate that contracted hatchery inspection will be profitable. For this asset, the 
transferable practice is repeated measurement of largest-customer share of monthly receipts while 
confronting the possibility that a single closure removes both revenue and site access. The fish’s activity 
supplies neither a license nor an economic forecast. The independent proof is the operational test: model the 
loss of the top two customers for 120 days.

Decision 04  |  Price discovery

THE ACTUAL DECISION. For licensed seaweed nursery advisory, ask: Can advisory fees be justified before 
buying equipment? A proposed owner should write a one-page investment hypothesis naming the payer, 
contract deliverable, timing of cash collection and operating party with authority to halt unsafe work. Avoid 
accepting a presentation that substitutes total market size for a signed route to a paying customer.

OPERATING MEASUREMENT. Track paid discovery conversion rate. Collect the numerator and denominator 
from primary records rather than estimates supplied by a seller. The metric should be shown by customer 
and by month; if it is a ratio, show both raw counts. Record what happens when a measurement is missing, 
disputed or late, because missing data frequently appears precisely when performance deteriorates.

ADVERSE PATH. The principal failure mode is that free consulting consumes senior specialist time. A small 
paid pilot tests willingness to pay without ecological exposure. In the downside case, assume two setbacks 
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coincide rather than assuming the manager can repair one before the other arrives. Put the resulting cash 
need on a calendar; a projected year-end surplus cannot pay a supplier invoice that arrives in week four.

PROOF AND DECISION GATE. Test three fixed-price feasibility packages. The explicit authorization rule is: do 
not purchase grow-out equipment until two clients pay. This gate should be signed by someone other than the 
deal sponsor, supported by source documents and accompanied by a dated recheck. If the gate fails, license a 
standard assessment protocol. This is a capital-preservation choice, not an admission that the entire market is 
unattractive.

BIOLOGY BOUNDARY — DECISION 04. The studied damselfish maintains algal turf within an ecological 
territory; this does not demonstrate that licensed seaweed nursery advisory will be profitable. For this asset, 
the transferable practice is repeated measurement of paid discovery conversion rate while confronting the 
possibility that free consulting consumes senior specialist time. The fish’s activity supplies neither a license 
nor an economic forecast. The independent proof is the operational test: test three fixed-price feasibility 
packages.

Decision 05  |  Contract duration

THE ACTUAL DECISION. For water sensor calibration route, ask: Does annual prepayment improve survival 
more than discounting harms yield? A proposed owner should write a one-page investment hypothesis 
naming the payer, contract deliverable, timing of cash collection and operating party with authority to halt 
unsafe work. Avoid accepting a presentation that substitutes total market size for a signed route to a paying 
customer.

OPERATING MEASUREMENT. Track retained contract months. Collect the numerator and denominator from 
primary records rather than estimates supplied by a seller. The metric should be shown by customer and by 
month; if it is a ratio, show both raw counts. Record what happens when a measurement is missing, disputed 
or late, because missing data frequently appears precisely when performance deteriorates.

ADVERSE PATH. The principal failure mode is that advance fees become refund liabilities. Contract length is 
not the same as collectible cash. In the downside case, assume two setbacks coincide rather than assuming the 
manager can repair one before the other arrives. Put the resulting cash need on a calendar; a projected year-
end surplus cannot pay a supplier invoice that arrives in week four.

PROOF AND DECISION GATE. Compare monthly, quarterly and annual terms on cash calendar. The explicit 
authorization rule is: require segregated refund coverage for prepaid obligations. This gate should be signed 
by someone other than the deal sponsor, supported by source documents and accompanied by a dated 
recheck. If the gate fails, offer quarterly billing. This is a capital-preservation choice, not an admission that the 
entire market is unattractive.

BIOLOGY BOUNDARY — DECISION 05. The studied damselfish maintains algal turf within an ecological 
territory; this does not demonstrate that water sensor calibration route will be profitable. For this asset, the 
transferable practice is repeated measurement of retained contract months while confronting the possibility 
that advance fees become refund liabilities. The fish’s activity supplies neither a license nor an economic 
forecast. The independent proof is the operational test: compare monthly, quarterly and annual terms on cash 
calendar.

Decision 06  |  Acquisition channels

THE ACTUAL DECISION. For reef-safe tourism equipment servicing, ask: Can dive operators refer compliant 
maintenance clients? A proposed owner should write a one-page investment hypothesis naming the payer, 
contract deliverable, timing of cash collection and operating party with authority to halt unsafe work. Avoid 
accepting a presentation that substitutes total market size for a signed route to a paying customer.


