
� 

 
 
 

 
0DQDJLQJ�<285�0RQH\ 
67$1¶6�:25/' 
6HQLRUV��PDQ\�ZLWK�WKH�KHOS�RI�WKHLU�DGXOW�FKLOGUHQ��ZLOO�XOWLPDWHO\�IDFH�D�PXOWL�
WXGH�RI�LVVXHV�DV�WKH\�DJH��$GGUHVVLQJ�WKHP�VRRQHU�WKDQ�ODWHU�FDQ�FRQWULEXWH�WR�
D�ORQJ��KDSS\��DQG�SURGXFWLYH�UHWLUHPHQW�� 

$�IHZ�\HDUV�DJR��Ζ�WRUH�RXW�DQ�DUWLFOH�IURP�021(<�0DJD]LQH��ZLWK�WKH�KHDGOLQH��
Ȋ$���-\HDU-ROG�ZRPDQ�FDQ�H[SHFW�WR�OLYH�SDVW�����$JLQJ�H[SHUW�-RVHSK�&RXJKOLQ�
VD\V�VKHȇOO�QHHG�PRUH�WKDQ�D�ȴQDQFLDO�SODQ� IRU� WKDW�ȋ�&RXJKOLQ�� WKH�'LUHFWRU�RI�
WKH�0DVVDFKXVHWWV� ΖQVWLWXWH�RI�7HFKQRORJ\�$JH/DE� LV� WKH�DXWKRU�RU�PRUH�WKDQ�
����UHVHDUFK�SDSHUV�RQ�DJLQJ��VR�KH�NQRZV�D�WKLQJ�RU� WZR�DERXW�WKLV�VXEMHFW��
7KH�DUWLFOH�PHQWLRQHG�D�QXPEHU�RI�SRWHQWLDO�GHFLVLRQV�WKDW�VHQLRUV�ZLOO�KDYH�WR�
PDNH�DV�WKH\�DJH��DQG�ΖȇYH�KDG�WKH�RSSRUWXQLW\�WR�ZLWQHVV�WKH�SRVLWLYH�DQG�QHJ�
DWLYH�FRQVHTXHQFHV�IURP�VRPH�RI�WKRVH�GHFLVLRQV�LQ�UHDO�WLPH�� 

:LWK�WZR�HOGHUO\�PRWKHUV��P\�ZLIH�DQG�Ζ�OLYH�LQ�RXU�RZQ�DJH�ODE��2XU�H[SHULHQFH�
SURYLGHV�PH�WKH�RSSRUWXQLW\�WR�VKDUH�D�OLWWOH�RI�ZKDW�ZHȇYH�OHDUQHG��DQG�FRQWLQ�
XH�WR�OHDUQ���ΖI�\RXȇUH�D�VHQLRU��RU�VRPHRQH�ZKR�LV�RU�ZLOO�FDUH�IRU�D�VHQLRU��SHU�
KDSV�VRPH�RI�RXU�H[SHULHQFHV�ZLOO�EH�EHQHȴFLDO�� 

/HWȇV� IRFXV� RQ� KRXVLQJ�� RIWHQ� WKH� ELJJHVW� GHFLVLRQ� DQ� DJLQJ� VHQLRU� ZLOO�PDNH��
7KDWȇV�HVSHFLDOO\�WUXH�IRU�D�PDUULHG�ZRPDQ��ZKR�LV�OLNHO\�WR�OLYH�ORQJHU�WKDQ�KHU�
VSRXVH��:LWK�WKH�FKLOGUHQ�RI�ERRPHUV�PRYLQJ�DOO�RYHU�WKH�PDS�WR�VHFXUH�MREV��
WKH�GHFLVLRQ�RQ�ZKHUH�WR�PRYH�WDNHV�RQ�HYHQ�PRUH�VLJQLȴFDQFH�EHFDXVH�KHOS�
PD\�QHLWKHU�EH�MXVW�GRZQ�WKH�VWUHHW�RU�HYHQ�LQ�WKH�VDPH�WLPH�]RQH�� 

3HDUOȇV� PRWKHU� KDV� FKRVHQ� WR� DJH� LQ� SODFH�� 6KH� OLYHV� LQ� D� SRVW-:RUOG� :DU� ΖΖ�
Ȇ/HDYLWW-VW\OHȇ�KRXVH�ZLWK�D�VLQJOH�EDWKURRP�RQ�WKH�VHFRQG�ȵRRU��WKXV�UHTXLULQJ�
D�OLIW�WR�EH�LQVWDOOHG�RQ�WKH�VWDLUV��$�KRPH-FDUH�DLGH�FRPHV�WR�WKH�UHVLGHQFH�WR�
KHOS�ZLWK�D�QXPEHU�RI�GDLO\�OLYLQJ�DFWLYLWLHV��EXW�WKHUH�LV�OLWWOH�SHUVRQDO�LQWHUDF�
WLRQ�ZLWK�RWKHUV���3HDUO�DQG�KHU�VLVWHU�GRQȇW�OLYH�LQ�WKH�VDPH�VWDWH�DV�WKHLU�PRWK�
HU����� 
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· 7KH� ODVW� WLPH� WKDW� WKH� 6	3�
���� ZDV� XS� RQ� D� WRWDO� UH�
WXUQ�EDVLV� IRU� WKH��VW�TXDU�
WHU� \HW� ȴQLVKHG� GRZQ� IRU�
WKH� IXOO� FDOHQGDU� \HDU� ZDV�
������ �7KH� 6	3� ���� JDLQHG�
�����RQ�D�WRWDO�UHWXUQ�EDVLV�
LQ�4�������� 

· 7KH� ��-\HDU� DYHUDJH�
JURZWK� UDWH� RI� WKH� 86�
HFRQRP\� �L�H�� *URVV� 'R�
PHVWLF� 3URGXFW�� RU� *'3�� LV�
������ SHU� \HDU�� +RZHYHU��
WKH� DFWXDO� JURZWK� UDWH� RI�
WKH� 86� HFRQRP\� KDV�
UHDFKHG�������RU�JUHDWHU�LQ�
RQO\� ��RI� WKH� ODVW� ��� FDOHQ�
GDU�\HDUV�� 

· ΖQ� ������ WKH� 86� HFRQRP\�
JUHZ� E\� ������� WKH� ��WK�
FRQVHFXWLYH� \HDU� WKDW� RXU�
GRPHVWLF� HFRQRP\� KDV�
IDLOHG� WR� JURZ� E\� DW� OHDVW�
����� ΖQ� GDWD� WUDFNHG� VLQFH�
������ WKH� SUHYLRXV� ORQJHVW�
VWUHWFK� RI� VXE� ���� DQQXDO�
JURZWK�ZDV�MXVW���\HDUV� 

· ����RI� WKH�GDPV� LQ� WKH�86�
�������� RI� WKH� QDWLRQȇV�
������� GDPV�� ZHUH� EXLOW�
EHIRUH������ 

· ����RI� WKH�86�SRSXODWLRQ�
WRGD\� LV� DJH� ��� RU� ROGHU��
RU�DSSUR[LPDWHO\���RI�HYHU\�
�� $PHULFDQV�� %\� WKH� \HDU�
����������RI� WKH�86�SRSX�
ODWLRQ�ZLOO�EH�DJH����RU�ROG�
HU�� RU� DSSUR[LPDWHO\� �� RI�
HYHU\���$PHULFDQV� 

· 7KH� 86� KRPHRZQHUVKLS�
SHUFHQWDJH� �L�H�� RZQHU�
KRXVHKROGV� DV� D� SHUFHQW�
DJH� RI� WRWDO� KRXVHKROGV��
ZDV�������LQ�������WKH�ORZ�
HVW� SHUFHQWDJH� QDWLRQZLGH�
VLQFH� ����� ZKHQ� WKH� UDWH�
ZDV������� 
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ΖQ� WHUPV�RI�DJLQJ� LQ�SODFH��3URIHVVRU�&RXJKOLQ�R΍HUV� WKH� IRO�
ORZLQJ�� Ȋ:KDW� LI�\RX� ORVH�VRPH�PRELOLW\"� ΖI�\RX� OLYH� LQ�D� WZR-
ȵRRU�KRPH��FDQ�\RX�PRYH�\RXU�PDVWHU�EHGURRP�GRZQVWDLUV"�
$UH� \RXU� NLWFKHQ� DQG� EDWKURRP� DFFHVVLEOH"� 7KLQN� DERXW� WKH�
VHUYLFHV�\RXȇOO�QHHG�RQH�GD\�DQG�LI�\RX�NQRZ�ZKHUH�\RXȇOO�JHW�
WKHP��:KR�ZLOO� FKDQJH� \RXU� OLJKW� EXOEV�ZKHQ� \RX� FDQȇW"� 'R�
\RX�WUXVW�WKHP"�ΖWȇV�QRW�MXVW�DERXW�KDYLQJ�PRQH\�WR�ODVW�D�OLIH�
WLPH��EXW�HQVXULQJ�\RX�KDYH�WKH�WRROV�WR�OLYH�EHWWHU�ORQJHU�ȋ� 

ΖQ�FRQWUDVW��P\�PRWKHU�OLYHV�LQ�DQ�LQGHSHQGHQW�OLYLQJ�FRPPX�
QLW\� ZLWK� DSSUR[LPDWHO\� ����� UHVLGHQWV�� 7KHUH� LV� FRPPXQDO�
GLQLQJ�IRU�GLQQHU��VLQJOH� OHYHO�DSDUWPHQWV����-KRXU�(07V�DQG�
VHFXULW\�� RQ-VLWH� GRFWRUȇV� RɝFHV�� D� VXLWH� RI� PHGLFDO� RɝFHV��
HPHUJHQF\�SXOO�FRUGV�RQ�WKH�ZDOOV��HWF��5HFHQWO\��ZH�DGGHG�D�
KRPH-FDUH� DLGH� IRU� WKH� PRUQLQJV� ZKR� ZRUNV� WKURXJK� DQ�
DJHQF\�ZKLFK�LV�SDUW�RI�WKH�FRPPXQLW\���7KHUH�DUH�DOVR�IDFLOL�
WLHV�RQ�FDPSXV�IRU�DVVLVWHG�OLYLQJ�DQG�QXUVLQJ�FDUH��� 

2WKHU�TXDOLW\�RI�OLIH�R΍HULQJV�RQ-VLWH�LQFOXGH�D�WKHDWHU��D�YDULH�
W\�RI�FOXEV��VSHDNHUV��EDQNV��KDLUGUHVVHUV��SK\VLFDO�WKHUDSLVWV��
UHVWDXUDQWV��D�SKDUPDF\��D�VKXWWOH�EXV�IRU�ORFDO�VKRSSLQJ��DQG�
PXFK�PRUH��7KH�FDYHDW��RI�FRXUVH��LV�WKH�FRVW��DV�WKHUHȇV�D�EX\
-LQ�LQ�RUGHU�WR�PRYH�LQWR�WKH�FRPPXQLW\�� 

7KH� IDFW� WKDW�P\�PRWKHU� KDV�PRUH� DYDLODEOH� WR� KHU� GRHVQȇW�
PHDQ�WKDW�DQ�LQGHSHQGHQW�OLYLQJ�FRPPXQLW\�LV�WKH�EHVW�GHFL�
VLRQ�IRU�HYHU\RQH��ΖQ�KHU�FDVH��Ζ�FDQ�VWDWH�WKDW�LW�QRW�RQO\�LV�WKH�
EHVW�GHFLVLRQ� IRU�KHU��EXW� LW�SXWV�KHU� WZR� VRQV�DW�JUHDW�HDVH�
NQRZLQJ�ZKHUH�VKH�LV�DQG�ZKDW�VXUURXQGV�KHU� 

5HWLUHPHQW�LV�DERXW�PRUH�WKDQ�KRXVLQJ��EXW�KRSHIXOO\�RXU�RQ-
JRLQJ� H[SHULHQFHV�ZLOO� JHW� D� IHZ� FRQYHUVDWLRQV� VWDUWHG�� $V� D�
SODQQHU�� Ζ�ZRUU\� DERXW� D� ORW� RI� FRQWLQJHQFLHV� IRU�RXU� FOLHQWV��
$V� WKH�VRQ�RI�DQ�HOGHUO\�SDUHQW�� Ζ�QHHG� WR�NQRZ�WKDW�D� ORW�RI�
WKRVH� FRQWLQJHQFLHV� FDQ�EH�KDQGOHG� LI�� RU�ZKHQ�� WKH\� RFFXU��
:KHQ�LW�FRPHV�WR�DJLQJ��HYHU\WKLQJ�LV�ȴQH��XQWLO�LWȇV�QRW� 
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· 7KH�Ζ56�DXGLWHG�MXVW������RI�
LQGLYLGXDO�UHWXUQV� LQ������
�L�H�� �� LQ� ������ 7KH� QXPEHU�
RI� SHRSOH� DXGLWHG� LQ� �����
�MXVW� RYHU� �� PLOOLRQ��
GURSSHG� IRU� WKH� �WK� FRQ�
VHFXWLYH� \HDU�� �7KH� Ζ56�
FODLPV� WKDW� IRU� HYHU\� ���
VSHQW� FRQGXFWLQJ� DQ� DXGLW��
���LV�UHWXUQHG�LQ�SUHYLRXVO\�
XQSDLG�WD[HV�� 

· ����RI�IRUPHU�SURIHVVLRQDO�
IRRWEDOO� SOD\HUV� ȴOH� IRU�
SHUVRQDO� EDQNUXSWF\� RU�
VX΍HU� ȴQDQFLDO� VWUHVV�ZLWK�
LQ�MXVW���\HDUV�RI�UHWLULQJ� 

· 7KH� 6	3� ���� EXOO� PDUNHW�
WKDW� EHJDQ� RQ� ������� LV�
QRZ� LQ� LWV���WK�PRQWK��7KH�
DYHUDJH� EXOO� PDUNHW�� WR� LQ�
FOXGH� WKH� FXUUHQW� RQH�� KDV�
ODVWHG� ��� PRQWKV� VLQFH�
������ 

· ΖQ�GDWD� WUDFNHG� VLQFH�������
WKH� )HEUXDU\� ����� XQHP�
SOR\PHQW� UDWHV� LQ� $UNDQ�
VDV� ������� DQG� 2UHJRQ�
������� DUH� WKH� ORZHVW� HYHU�
UHSRUWHG� 

· ����RI�$PHULFDQV�VXUYH\HG�
ZRXOG�VZLWFK�MREV�IRU�D�EHW�
WHU�UHWLUHPHQW�SODQ�� 

· $IWHU� DGMXVWLQJ� QXPHULFDO�
GDWD� IURP� WKH� SDVW� IRU� WKH�
LPSDFW�RI� LQȵDWLRQ�� WKH�PH�
GLDQ� KRXVHKROG� LQFRPH�
WRGD\� ���������� LV� ORZHU�
WKDQ�WKH�PHGLDQ�KRXVHKROG�
LQFRPH� IURP� �����
���������� 

· ������ RI� KRPH� PRUWJDJHV�
DUH�FXUUHQW�DQG�SHUIRUPLQJ�
DV�RI�����������-XVW������RI�
KRPH�PRUWJDJHV�ZHUH�VHUL�
RXVO\� GHOLQTXHQW� �GHȴQHG�
DV� ��� GD\V� RU� PRUH� SDVW�
GXH��DV�RI���������� 
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:ULWLQJ� LQ� 021(<�FRP�� 1DQF\� .�� 6FKORVVEHUJ��� D� SURIHVVRU�
HPHULWD�RI�FRXQVHOLQJ�DQG�SHUVRQQHO�VHUYLFHV�DW�WKH�8QLYHUVLW\�
RI�0DU\ODQG�� UHLWHUDWHV� WKH�ZRUGV� RI� &RXJKOLQ�� Ȋ6XFFHHGLQJ� LQ�
UHWLUHPHQW�LV�DERXW�PRUH�WKDQ�PRQH\�ȋ 

$V� SDUW� RI� KHU� QHZ� ERRN�� 7RR� <RXQJ� WR� %H� 2OG�� /RYH�� /HDUQ��
:RUN�DQG�3OD\�DV�<RX�$JH��6FKORVVEHUJ�JURXSV�UHWLUHHV�LQWR�VL[�
SDWKV�� Ȋ$Q\�RI� WKHVH� URXWHV� FDQ�EH� ULJKW� IRU� \RX� �ZLWK�RQH�H[�
FHSWLRQ��� DQG� WKLQNLQJ�DERXW� UHWLUHPHQW� WKLV�ZD\� FDQ�KHOS�\RX�
JHW�FRPIRUWDEOH�ZLWK�\RXU�QHZ�LGHQWLW\�ȋ 

· Ȋ&RQWLQXHUV� PRGLI\� WKHLU� DFWLYLWLHV� ZKLOH� FRQWLQXLQJ�
DORQJ�D�VLPLODU�SDWK��)RU�LQVWDQFH��D�UHWLUHG�PXVHXP�GLUHFWRU�
RFFDVLRQDOO\�FXUDWHV�DQ�DUW�VKRZ� 

· Ȋ$GYHQWXUHUV� VHH� UHWLUHPHQW� DV� DQ� RSSRUWXQLW\� WR� SXU�
VXH� DQ� XQUHDOL]HG� GUHDP�RU� WU\� VRPHWKLQJ� QHZ�� VXFK� DV� D�
UHWLUHG� WHDFKHU� ZKR� WXUQV� KHU� KREE\� RI� UDLVLQJ� JRDWV� LQWR�
KHU�QHZ�OLIH� 

· Ȋ(DV\�JOLGHUV�VHH�UHWLUHPHQW�DV�D�WLPH�WR�UHOD[��DQG�WKH\�
WDNH�HDFK�GD\�DV�LW�FRPHV� 

· ȊΖQYROYHG�VSHFWDWRUV�VWLOO� FDUH�GHHSO\�DERXW� WKHLU�SUHYL�
RXV� ZRUN� DQG� UHFHLYH� VDWLVIDFWLRQ� IURP� IROORZLQJ� GHYHORS�
PHQWV�LQ�WKHLU�ȴHOG� 

· Ȋ6HDUFKHUV�DUH� UHWLUHHV�ZKR�DUH� ORRNLQJ� IRU� WKHLU�QLFKH��
:H�PLJKW� UHWLUH�� WKHQ� YHQWXUH� RQWR� D� QHZ� SDWK�� DQG� WKHQ�
ZKHQ�WKDW�KDV�SOD\HG�RXW��ZH�PLJKW�VHDUFK�DJDLQ� 

· Ȋ5HWUHDWHUV� FRPH� LQ� WZR� YHUVLRQV�� $IWHU� VWHSSLQJ� EDFN�
DQG�GLVHQJDJLQJ� IURP� WKHLU�SUHYLRXV� URXWLQH�� VRPH�JHW�GH�
SUHVVHG�DQG�EHFRPH�FRXFK�SRWDWRHV��7KDWȇV�WKH�H[FHSWLRQ�–�
WKH�UHWLUHH�\RX�GRQȇW�ZDQW�WR�EH��2WKHU�UHWUHDWHUV�XVH�D�PRU�
DWRULXP�WR�ȴJXUH�RXW�ZKDWȇV�QH[W�ȋ 

$GGV�6FKORVVEHUJ��Ȋ<RX�FDQ�IROORZ�DQ\�SDWK�RU�D�FRPELQDWLRQ�RI�
SDWKV��DQG�\RX�FDQ�FKDQJH�FRXUVH�RYHU�WLPH�ȋ� 
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· ���� RI� $PHULFDQ� KRPH�
RZQHUV� ZKR� DUH� DS�
SURDFKLQJ� UHWLUHPHQW�
PRYH�� 2I� WKH� ���� WKDW�
PRYH�� D� JUHDW� QXPEHU� RI�
KRPHRZQHUV� EX\� D� PRUH�
H[SHQVLYH� KRPH� FRPSDUHG�
WR� WKH� QXPEHU� RI� KRPH�
RZQHUV�ZKR�HOHFW� WR�GRZQ�
VL]H�LQ�UHWLUHPHQW� 

· 7KH�DYHUDJH�GHFOLQH�IRU�WKH�
6	3� ���� GXULQJ� WKH� ���
EHDU�PDUNHWV�WKDW�KDYH�WDN�
HQ� SODFH� VLQFH� WKH� HQG� RI�
:RUOG�:DU�ΖΖ�LV����� 

· 7KH�WRS�RQH-WHQWK�RI����RI�
86� WD[SD\HUV�EDVHG�XSRQ�
DGMXVWHG�JURVV�LQFRPH�SDLG�
PRUH� IHGHUDO� LQFRPH� WD[�
GXULQJ� WD[� \HDU� ����� WKDQ�
WKH�IHGHUDO�LQFRPH�WD[�SDLG�
E\� WKH� ERWWRP� ���� RI� WD[�
SD\HUV�� �7KH� WRS� WD[SD\HU�
RI� ����� DYHUDJH� WD[SD\HUV�
SD\V� PRUH� LQ� IHGHUDO� LQ�
FRPH� WD[� WKDQ� WKH� ERWWRP�
����WD[SD\HUV�� 

· )RU� WD[� \HDU� ������ LW� WRRN�
���������RI� DGMXVWHG� JURVV�
LQFRPH� �$*Ζ�� WR�UDQN� LQ� WKH�
WRS� ��� RI� WD[SD\HUV��
���������WR�UDQN�LQ�WKH�WRS�
�������������WR�UDQN�LQ�WKH�
WRS� ����� DQG� �������� WR�
UDQN�LQ�WKH�WRS����� 

· 2I�WKH����PLOOLRQ�$PHULFDQV�
WKDW� KDYH� DFFXPXODWHG�
������ WULOOLRQ� RI� VWXGHQW�
ORDQV�� ���� KDYH� DW� OHDVW�
�������� RI� GHEW� HDFK�� &RO�
OHFWLYHO\� WKLV� JURXS� KDV� LQ�
FXUUHG� ���� RI� DOO� FROOHJH�
VWXGHQW�ORDQV�� 

· 6RFLDO� 6HFXULW\� EHQHȴWV�
DUH� WD[HG� E\� MXVW� ��� VWDWHV�
DV� WD[DEOH� LQFRPH� DW� WKH�
VWDWH�OHYHO�� 
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<RX�PD\�UHFDOO�UHDGLQJ�DERXW�WKH�9Ζ;� ΖQGH[� LQ�WKLV�VSDFH��ZKLFK�
PDQ\�YLHZ�DV�D�W\SH�RI�IHDU�JDXJH�IRU�:DOO�6WUHHW���$FFRUGLQJ�WR�D�
UHFHQW�1HZ�<RUN�7LPHV�DUWLFOH���IRU�WKH�ȴUVW�WLPH�LQ�PRUH�WKDQ����
\HDUV��LW�GLSSHG�EHORZ�����ZKLFK�PHDQV�LQYHVWRUV�GRQȇW�DQWLFLSDWH�
DQ�LPPLQHQW�PDUNHW�GHFOLQH���7KH�KLVWRULFDO�DYHUDJH�RI�WKH�9Ζ;�LV�
DURXQG����� 

:LWK�WKH�PDUNHW�QHDU�UHFRUG�KLJKV��DQG�WKH�9Ζ;�QHDU�UHFRUG�ORZV��
FRQWUDULDQV�PXVW�EH�OLFNLQJ�WKHLU�OLSV�LQ�DQWLFLSDWLRQ�RI�WKH�ZLQG�
IDOO� WKH\� WKLQN� WKH\ȇOO� PDNH�� 7KHLU� ORJLF�� HYHU\RQH� LV� KDSS\�� VR�
QRWKLQJ� JRRG� FDQ� FRPH� QH[W�� %XW� FRQWUDULDQV� DUH� QRW� DOZD\V�
ULJKW��WKH\�MXVW�WHQG�WR�WDNH�WKH�RSSRVLQJ�YLHZ� 

3URIHVVLRQDO� LQYHVWRUV� EHOLHYH� WKDW� :DVKLQJWRQ� ZLOO� XOWLPDWHO\�
WDNH�ZKDWHYHU�DFWLRQ�LV�QHFHVVDU\�WR�FXW�FRUSRUDWH�WD[HV��DQG�WKH�
UHVXOW�ZLOO�EH�D�VSLNH��RU�DW�OHDVW�DQ�LQFUHDVH�LQ�FRUSRUDWH�SURȴWV��
ΖI� LQYHVWRUV�DUH�ZLOOLQJ�WR�SD\�����IRU�D�GROODU�RI�SURȴWV��WKHQ�DQ�
LQFUHDVH�LQ�SURȴWV�PHDQV�VWRFN�SULFHV�VKRXOG�WKHRUHWLFDOO\�PRYH�
KLJKHU�� �ΖI� HDUQLQJV� IRU� D�SDUWLFXODU� VWRFN� DUH����VKDUH�� DQG� WKH�
SULFH�HDUQLQJV�UDWLR�LV�����WKDW�PHDQV�WKH�VWRFN�SULFH�LV�DSSUR[L�
PDWHO\����[�����RU������ΖI�HDUQLQJV�JR�XS�WR����D�VKDUH��IRU�H[DP�
SOH��DQG�WKH�SULFH�HDUQLQJV�UDWLR�VWD\V�FRQVWDQW�DW�����WKDW�PHDQV�
WKH�VWRFN�SULFH�FRXOG�PRYH�XS�WR����[����RU�������� 

6WRFN�SULFHV�DUH�XOWLPDWHO\�GULYHQ�E\�SURȴWV��ZKHWKHU�FXUUHQW�RU�
DQWLFLSDWHG��&RQWLQXLQJ�FKDWWHU�DERXW�D�FRUSRUDWH�WD[�FXW�LV�KHOS�
LQJ�WR�IXHO�WKH�PDUNHWV��DQG�WKRVH�ZKR�KDYH�EHW�DJDLQVW�WKH�PDU�
NHW�KDYH�QRW�IDUHG�ZHOO��DW�OHDVW�WR�GDWH���)UDQNO\��D�FRUSRUDWH�WD[�
FXW�IURP�����WR�����SRWHQWLDOO\�DGGV�D�ORW�RI�SURȴWV�WR�FRUSRUDWH�
$PHULFD�DQG�WR�LWV�VKDUHKROGHUV� 

7KHUH�DUH�KHDGZLQGV��KRZHYHU��ZKLFK�FDQ�GHUDLO� WKH�SURȴWV�H[�
SUHVV�� $V� SRLQWHG� RXW� LQ� %DUURQȇV��� WKRVH� KHDGZLQGV� DUH� WKH�
WKUHH�'ȇV��GHEW��GHȵDWLRQ��DQG�GHPRJUDSKLFV� 
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· 2I�PHWURSROLWDQ� DUHDV�ZLWK�
SRSXODWLRQV� RI� DW� OHDVW� ��
PLOOLRQ��6DOW�/DNH�&LW\��������
KDV� WKH� ORZHVW� XQHPSOR\�
PHQW� UDWH� QDWLRQZLGH�
ZKLOH� &OHYHODQG� ������� KDV�
WKH�KLJKHVW� 

· �� RI� HYHU\� �� KRPHRZQHUV�
������ EHWZHHQ� WKH� DJHV� RI�
��-��� DQG� �� RI� HYHU\� ��
KRPHRZQHUV� ������DW� OHDVW�
DJH����RZQ�WKHLU�KRPH�IUHH�
DQG�FOHDU�RI�GHEW� 

· 7KH�]LS�FRGH�ZLWK�WKH�KLJK�
HVW�PHGLDQ�KRPH�YDOXH�LQ�
WKH� 86� ������ PLOOLRQ�� LV�
������ LQ� $WKHUWRQ�� &$��
KRPH� WR� PDQ\� 6LOLFRQ� 9DO�
OH\�H[HFXWLYHV� 

· %\������� WKH�86� FRXOG� IDFH�
D� VKRUWDJH� RI� DV� PDQ\� DV�
�������� PHGLFDO� GRFWRUV��
LQFOXGLQJ� ������� SULPDU\�
FDUH�SK\VLFLDQV� 

· 2QO\� WKUHH� EDQNV� KDYH�
IDLOHG� LQ� WKH� 86� \HDU-WR-
GDWH�DQG�UHTXLUHG�D�EDLORXW�
IURP� WKH� )HGHUDO� 'HSRVLW�
ΖQVXUDQFH� &RUSRUDWLRQ�
�)'Ζ&��� $V� RI� WKLV� GDWH� LQ�
���������EDQNV�KDG�IDLOHG� 

· $V�RI�WKH�HQG�RI�������WKHUH�
ZHUH� ������ PLOOLRQ� KRXVH�
KROGV� LQ� WKH�86�� VSOLW�������
EHWZHHQ�KRPHRZQHUV�������
PLOOLRQ�� DQG� UHQWHUV� ������
PLOOLRQ��� 6LQFH� WKH� HQG� RI�
������WKH�QXPEHU�RI�KRPH�
RZQHUV� KDV� LQFUHDVHG� E\�
�������� ZKLOH� WKH� QXPEHU�
RI�UHQWHUV�KDV�LQFUHDVHG�E\�
����PLOOLRQ�� 

� ϱ 

0D\��������� 
 

*8(66,1*�:+$7¶6�1(;7��7+(�0$5.(76�$1'�7+(�(&2120<�
�&217¶'� 

ΖQ� WHUPV� RI� GHPRJUDSKLFV�� %DUURQȇV� QRWHV� WKDW� WKH� ȴUVW� %DE\�
%RRPHUV�WXUQHG����LQ�������:KHQ�5RQDOG�5HDJDQ�ZDV�SUHVLGHQW��
WKDW�FRKRUW�ZDV� LQ� LWV�SHDN�HDUQLQJ�\HDUV��VSHQGLQJ�PRQH\�DQG�
KHOSLQJ� WR� IXHO� WKH� HFRQRP\�� %XW� WKH� HFRQRP\� LV� VORZLQJ�� DQG�
WKLV�ODUJH�VHJPHQW�RI�WKH�SRSXODWLRQ�LV�ORQJ�SDVW�LWV�SHDN�HDUQLQJ�
GD\V�� 

3HU�%DUURQȇV�� WKH�KLJKOLJKW�QXPEHU� IRU� WKH�HFRQRP\� �*URVV�'R�
PHVWLF�3URGXFW��RU�*'3��JUHZ�DW�D�YHU\�VOXJJLVK������LQ�4���������
IDU� EHORZ� WKH� JURZWK� QHHGHG� WR� SURSHO� WKH� HFRQRP\� IRUZDUG��
7KH�)HG� LV�UDLVLQJ�UDWHV��DQG�WKH�HFRQRP\�LV�VORZLQJ��WRXJK�RE�
VWDFOHV� IRU�HYHQ�DQ�RYHUO\�RSWLPLVWLF�VWRFN�PDUNHW� WR�RYHUFRPH��
%XW� OLNH� WKH� (QHUJL]HU� EXQQ\�� WKLV� PDUNHW� MXVW� NHHSV� FKXJJLQJ�
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· 3URSHUW\� WD[HV� UHSUHVHQW�
������RI� WKH�WRWDO� WD[�UHYH�
QXH� FROOHFWHG� E\� VWDWHV��
JUHDWHU� WKDQ� WKH� ������ RI�
WD[� UHYHQXH� FROOHFWHG� IURP�
VDOHV� WD[HV� DQG� WKH� ������
RI� WD[� UHYHQXH� WKDW� FRPHV�
IURP� LQGLYLGXDO� VWDWH� LQ�
FRPH�WD[HV� 

· ���� RI� $PHULFDQ� ZRUNHUV�
�L�H�� �� RXW� RI� ��� ZLWK� WRWDO�
KRXVHKROG� LQFRPH� RI� DW�
OHDVW� ���������EHOLHYH� WKH\�
ZLOO�OLYH�WR�DJH������ 

� ϲ 

0D\��������� 
 

$336�7+$7�&$1�6$9(�<28�021(< 

ΖI�\RX�KDYH�D�VPDUW�SKRQH��\RXȇYH�SUREDEO\�XVHG�LW�IRU�DOO�WKH�RE�
YLRXV�WDVNV��SKRQH�FDOOV��WH[W�PHVVDJLQJ��H-PDLO��)DFH7LPH��GLUHF�
WLRQV�ZKLOH�GULYLQJ��RU�ZDONLQJ���HWF�� ΖQ�DGGLWLRQ��WKH�UHSRUWHUV�DW�
021(<� 0DJD]LQH� KDYH� LGHQWLȴHG� WKHLU� WRS� DSSV�� WR� VDYH� \RX�
PRQH\�ZKLOH�VKRSSLQJ�� 

· )OLSS�� Ȋ7KH� DSS� FRYHUV�ZHHNO\� DGV� IURP� VRPH����� UHWDLOHUV��
LQFOXGLQJ� VXSHUPDUNHWV�� GROODU� VWRUHV�� SKDUPDFLHV�� DQG� ELJ�
UHWDLOHUV�VXFK�DV�7DUJHW�DQG�:DOPDUW��ΖI�\RX�DGG�\RXU�OR\DOW\-
SURJUDP�QXPEHUV�� VRPH�GLVFRXQWV�ZLOO� DXWRPDWLFDOO\�EH�DS�
SOLHG�ZKHQ�\RXU�OR\DOW\�FDUG�LV�VFDQQHG�DW�FKHFNRXW��ZLWKRXW�
DQ\�SK\VLFDO�FRXSRQV�ȋ 

· $PD]RQ�� Ȋ<RX� FDQ� VHH� SULFHV� DQG� SURGXFW� LQIRUPDWLRQ� IRU�
LWHPV� \RX� VFDQ�� WDNH� D� SKRWR� RI�� RU� VD\� RXW� ORXG� WR� \RXU�
SKRQH��ΖQ�D�VWRUH�RU�RQ�WKH�JR��\RX�FDQ�DFFHVV�$PD]RQȇV�PDV�
VLYH�YROXPH�RI�XVHU�UHYLHZ�DQG�VLGH-E\-VLGH�SURGXFW�FRPSDUL�
VRQV�ȋ 

· 5HWDLO0H1RW��Ȋ6PDUW�VKRSSHUV�FRQVLGHU�WKH�OLVW�SULFH�PHUHO\�
D� VWDUWLQJ�SRLQW� WKDW� WKH\ȇOO� LQHYLWDEO\�EH�DEOH� WR�EHDW�ZLWK� D�
IHZ�FOLFNV�RI�D�PRXVH�RU�VZLSHV�RI�D�VPDUWSKRQH��7KH�5HWDLO�
0H1RW� DSS� LV� D� PXVW-KDYH� IRU� VDYLQJV�� ZLWK� SURPRWLRQDO�
FRGHV�� FRXSRQV�� DQG� RWKHU� GLVFRXQWV� DW� ������-SOXV� UHVWDX�
UDQWV� DQG�PDMRU� UHWDLOHUV�� DQG� GHDOV� IRU� SK\VLFDO� VWRUHV� DQG�
RQOLQH�SXUFKDVHV�DOLNH�ȋ 

· 3DULEXV�� Ȋ0DQ\� VWRUHV� R΍HU� UHIXQGV� LI� WKH� SULFH� RI� DQ� LWHP�
GURSV�VRRQ�DIWHU�\RX�SXUFKDVH� LW��%XW�QR�RQH�ZDQWV� WR�NHHS�
VKRSSLQJ�DURXQG�DIWHU�EX\LQJ�VRPHWKLQJ��VR�PDQ\�SRWHQWLDO�
UHIXQGV�JR�XQUHGHHPHG��(QWHU�3DULEXV��ZKLFK�QRW�RQO\�WUDFNV�
LWHPV�\RX�KDYH�SXUFKDVHG�RQOLQH�EXW�DXWRPDWLFDOO\�UHTXHVWV�
UHIXQGV� LI� WKH�SULFH� GURSV��&XVWRPHUV�GRQȇW� SD\� IRU� WKH� VHU�
YLFH��EXW�3DULEXV�WDNHV�D�����FXW�RI�WKH�UHIXQGV�LW�UHWULHYHV�ȋ 

· :DOPDUW��Ȋ6LPSO\�VFDQ�VWRUH�UHFHLSWV��DQG�WKH�6DYLQJV�&DWFK�
HU� IHDWXUH� FKHFNV�ZKHWKHU� FRPSHWLWRUV�R΍HU� ORZHU�SULFHV�� ΖI�
WKH\�GR��\RXȇOO�VHH�WKH�GL΍HUHQFH�UHIXQGHG�WR�\RX�LQ�WKH�IRUP�
RI�:DOPDUW�FUHGLW�ȋ� 



� 

6�)��(KUOLFK�$VVRFLDWHV��ΖQF��
KDV�EHHQ�SURYLGLQJ�ȴQDQ�
FLDO�DGYLFH�RQ�D�IHH-RQO\��
LQGHSHQGHQW�EDVLV�IRU�

RYHU����\HDUV� 

 'LG�ZH�PHQWLRQ"�ΖI�\RX�KDYH�D�IULHQG�RU�IDPLO\�PHPEHU�
ZKR�\RX�WKLQN�PLJKW�EHQHȴW�IURP�D�GLVFXVVLRQ�ZLWK�-RKQ�RU�
6WDQ� DERXW� ȴQDQFLDO� SODQQLQJ� DQG� DVVHW� PDQDJHPHQW��
SOHDVH�SDVV� DORQJ�RXU�SKRQH�QXPEHU�DQG�H-PDLO�DGGUHVV��
/RQJ-WHUP� JURZWK� LV� QRW� RQO\� LPSRUWDQW� WR� SRUWIROLRV�� LWȇV�
DOVR�FULWLFDO�WR�D�EXVLQHVV�� 
 
ΖI�\RX�KDYH�D�IULHQG��FR-ZRUNHU��RU�UHODWLYH�ZKRȇV�LQ�QHHG�RI�
ȴQDQFLDO�DGYLFH�GXH�WR�D�SHQGLQJ�RU�DFWXDO�MRE�ORVV��SOHDVH�
JLYH� WKHP� RXU� FRQWDFW� LQIRUPDWLRQ�� :HȇUH� DOZD\V� JODG� WR�
VSHDN�SUR�ERQR�ZLWK�SHRSOH�ZKR�QHHG�D�KDQG��� 
 
&/Ζ(176��3OHDVH�UHPHPEHU� WR�FRQWDFW�6�)��(KUOLFK� �D�� LI�
WKHUH�DUH�DQ\�FKDQJHV�LQ�\RXU�ȴQDQFLDO�VLWXDWLRQ�RU� LQYHVW�
PHQW� REMHFWLYHV�� �E�� LI� \RX� ZLVK� WR� LPSRVH�� DGG� RU�PRGLI\�
DQ\�UHDVRQDEOH�UHVWULFWLRQV�WR�RXU�LQYHVWPHQW�PDQDJHPHQW�
VHUYLFHV��RU��F��LI�\RXȇYH�FKDQJHG�\RXU�SHUPDQHQW�UHVLGHQFH��
ΖQ�DGGLWLRQ��D�FRS\�RI�RXU�FXUUHQW�)RUP�$'9�DQG�)LUP�%UR�
FKXUH�FDQ�EH�DFFHVVHG�RQ-OLQH�DW�ZZZ�VIHKUOLFK�FRP�� �� 

6�)��(KUOLFK�$VVRFLDWHV��ΖQF� 
���(OP�6WUHHW��6XLWH�� 

3�2��%R[����� 
:HVWȴHOG��1-������� 

 
3KRQH�����������-���� 
)D[�����������-���� 

(-PDLO�� 
6WDQ�(KUOLFK��VWDQ#VIHKUOLFK�FRP 

-RKQ�=HOWPDQQ��M]HOWPDQQ#VIHKUOLFK�FRP 

6�)��(KUOLFK�$VVRFLDWHV�LV�D�IHH-RQO\�ȴQDQFLDO�SODQQLQJ�DQG�DVVHW�PDQDJHPHQW�ȴUP��0DQDJLQJ�<285�
0RQH\�LV�FRPSLOHG�HQWLUHO\�E\�6WDQOH\�)�(KUOLFK�DQG�-RKQ�=HOWPDQQ��4XHVWLRQV�RU�FRPPHQWV�DUH�DOZD\V�

ZHOFRPH��DQG�HQFRXUDJHG���DQG�VKRXOG�EH�VHQW�WR�VWDQ#VIHKUOLFK�FRP���� 

)RRWQRWHV� 
� :DQJ��3HQHORSH��Ȋ$���-<HDU-2OG�:RPDQ�&DQ�([SHFW�WR�/LYH�3DVW�����$JLQJ�([SHUW�-RVHSK�&RXJKOLQ�6D\V�
6KHȇOO�1HHG�0RUH�WKDQ�D�)LQDQFLDO�3ODQ�IRU�7KDW�ȋ 0RQH\��1RY������� 
� 6FKORVVEHUJ��1DQF\�.��Ȋ+RZ�WR�%HFRPH�D�+DSS\�5HWLUHH�ȋ 0RQH\��0D\������� 
� 7KRPDV��/DQGRQ��Ȋ3ROLWLFDO�5LVNV�*URZLQJ�%XW�ΖQYHVWRUV�6WD\�3XW�ȋ 1HZ�<RUN�7LPHV����0D\������ 
� )RUV\WK��5DQGDOO�:��Ȋ7UXPS
V�7D[�&KDOOHQJH�ȋ %DUURQ
V����0D\������ 
��/HRQKDUGW��0HJDQ��HW�DO��Ȋ���$SSV�7KDW�:LOO�6DYH�<RX�0RQH\�ȋ 0RQH\�����0DU�������� 
��Ȋ%\�7KH�1XPEHUV�ȋ�'LUH[LRQ�(7)V�	�)XQGV�����$SU�������WKURXJK���0D\������� 


