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67$1¶6�:25/' 
$V�\RX�PLJKW�LPDJLQH��-RKQ�DQG�Ζ�VSHQG�D�ORW�RI�WLPH�UHDGLQJ�ERWK�SURIHVVLRQDO�
MRXUQDOV�DV�ZHOO�DV�PRUH�PDLQVWUHDP�SXEOLFDWLRQV��VXFK�DV�WKH�:DOO�6WUHHW�-RXU�
QDO� DQG� %DUURQȇV�� 7KXV�� ZHȇUH� IDPLOLDU� ZLWK� WKH� FXUUHQW� GHEDWH� DERXW� URER-
DGYLVRUV�DQG�ZKLFK�LQYHVWRUV�PLJKW�EHQHȴW�IURP�XVLQJ�WKHP��� 

7KH�WHUP�URER-DGYLVRU�ZDV�FRLQHG�WR�GHVFULEH�SRUWIROLR�PDQDJHPHQW�ZLWK�PLQL�
PDO�KXPDQ�FRQWDFW��)RU�D�UHODWLYHO\�VPDOO�IHH��DQ�LQYHVWRU�FDQ�RSHQ�DQ�DFFRXQW��
PDNH�D�GHSRVLW��FRPSOHWH�D�VXLWDELOLW\�TXHVWLRQQDLUH��DQG�KDYH�KLV�KHU�PRQH\�
SODFHG�LQWR�D�PRGHO�SRUWIROLR�IRU�LQYHVWPHQW�� 

7KDW� W\SH� RI�PRGHO� LV� SUREDEO\�PRVW� DSSURSULDWH� IRU� \RXQJHU� LQYHVWRUV� ZKR�
KDYH� UHODWLYHO\� VPDOO� SRUWIROLRV�� 7KH\� GRQȇW� QHHG� DGYLFH�� DUH� QRW� LQWHUHVWHG� LQ�
UHWLUHPHQW� SODQQLQJ�� DQG�KDYH� IHZ� LVVXHV� WKDW� UHTXLUH� LQWHUDFWLRQ�ZLWK�D�SHU�
VRQDO� DGYLVRU�� ΖQ� IDFW�� HDUO\� URER-DGYLVRU� SURJUDPV� ZHUH� PRUH� OLNH� PXWXDO�
IXQGV��JLYH�WKH�FXVWRGLDQ�\RXU�PRQH\�WR�PDQDJH��VHOO�ZKHQ�\RX�ZDQW��DQG�DGG�
DV�\RX�VHH�ȴW�� 

7KH�SURVSHFW�RI�PDQDJLQJ�PRUH�PRQH\��DQG�FROOHFWLQJ�PRUH�IHHV��KDV�OHG�WR�D�
FRQVLGHUDEOH� H[SDQVLRQ� RI� URER� VHUYLFHV�� DQG� WKH� ELJ� ER\V� KDYH� HQWHUHG� WKH�
IUD\��)LUPV� OLNH�9DQJXDUG�DQG�HYHQ�6FKZDE�DUH�QRZ� LQ� WKH� URER�PDUNHWSODFH��
DQG�WKH\�DUH�UROOLQJ�RXW�H[SDQGHG�VHUYLFHV��%XW�WKH�TXHVWLRQ�UHPDLQV��DUH�WKH\�
PHUHO\� SXWWLQJ� OLSVWLFN� RQ� SURJUDPV� SULPDULO\� IRFXVHG� RQ� JDWKHULQJ� DVVHWV� WR�
FROOHFW�IHHV��RU�DUH�WKH\�WDNLQJ�VWHSV�WR�VXSSODQW�DQG�UHSODFH�ȴQDQFLDO�DGYLVRUV"�
3HUKDSV�PRVW�LPSRUWDQWO\��ZKRVH�LQWHUHVWV�GR�WKH\�KDYH�DW�KHDUW"� 

%ORRPEHUJ�1HZV�UHFHQWO\�SRLQWHG�RXW�D�SRWHQWLDOO\�VLJQLȴFDQW�FRQȵLFW�RI�LQWHU�
HVW� RQ� VRPH� URER-DGYLVRU� SODWIRUPV�� 6SHFLȴFDOO\�� WKH� SRUWIROLR� WKDW� D� URER-
DGYLVRU�R΍HUV�LWV�FOLHQWV�PD\�EH�LQȵXHQFHG�E\�SD\PHQWV�PDGH�WR�WKH�FXVWRGLDQ�
E\�FRPSDQLHV�WU\LQJ�WR�SXW�WKHLU�PXWXDO�IXQGV�RQWR�WKH�URER-DGYLVRU�SODWIRUP��
�$�SODWIRUP�LV�WKH�WHUP�XVHG�WR�GHVFULEH�WKH�FROOHFWLRQ�RI�PXWXDO�IXQGV�R΍HUHG�
E\�D�FXVWRGLDQ��� 
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· 7KH�ȴQGLQJV�RI� WKH�)HGHUDO�
5HVHUYHȇV� ȊVWUHVV� WHVWȋ�
FRPSOHWHG� RQ� ��� ODUJH� 86�
EDQNV� ZHUH� UHOHDVHG� RQ�
��������� 7KH� WHVWV�� FUHDWHG�
LQ� ������ VKRZHG� WKH� EDQNV�
DOO�SDVVHG�IRU�WKH�WKLUG�FRQ�
VHFXWLYH� \HDU�� 7KH� EDQNV�
ZHUH� SXW� WKURXJK� ȴQDQFLDO�
VLPXODWLRQV� WR�GHWHUPLQH� LI�
WKH\� FRXOG� VXUYLYH� D� WZR-
\HDU� HFRQRPLF� VOXPS� WKDW�
LQFOXGHG�D�����QDWLRQDO�XQ�
HPSOR\PHQW� UDWH�� ���� GH�
FOLQH� LQ� VWRFN� YDOXHV�� ����
GURS� LQ� KRPH� SULFHV� DQG�
���� GHFOLQH� LQ� FRPPHUFLDO�
UHDO�HVWDWH�SULFHV� 

· 7KH� \LHOG� RQ� WKH� ��-\HDU�
7UHDVXU\� QRWH� FORVHG� DW�
������RQ��������� LWV� ORZHVW�
FORVLQJ� \LHOG� HYHU�� ��-\HDU�
QRWHV�KDYH�WUDGHG�LQ�WKH�86�
VLQFH� ������ 7KH� FXUUHQW�
UDWH� RQ� WKH� ��-\HDU� 7UHDV�
XU\� QRWH� LV� DSSUR[LPDWHO\�
������ 

· 0RRG\ȇV�HVWLPDWHV� WKDW� WKH�
XQIXQGHG� SHQVLRQ� OLDELOLW\�
IRU� WKH� �� SXEOLF� SHQVLRQ�
V\VWHPV� LQ� ΖOOLQRLV� LV������
ELOOLRQ��GRXEOH�WKH������ELO�
OLRQ� HVWLPDWH� IURP� WKH�
VWDWHȇV�DFWXDULHV��D� IXQFWLRQ�
RI�WKH�VWDWH�XVLQJ�PRUH�RS�
WLPLVWLF� LQYHVWPHQW� DV�
VXPSWLRQV� WKDQ� XVHG� E\�
0RRG\ȇV� 

· ���� RI� $PHULFDQ� ZRUNHUV�
VXUYH\HG�KDYH�DFFXPXODWHG�
QR� PRQH\� IRU� WKHLU� UHWLUH�
PHQW� RQ� HLWKHU� D� SUH-WD[�
RU�SRVW-WD[�EDVLV� 

· ΖQ�-XO\������WKHUH�ZHUH������
PLOOLRQ�XQHPSOR\HG�$PHUL�
FDQV� DQG� ���� PLOOLRQ� MRE�
RSHQLQJV�� ΖQ� $SULO� �����
WKHUH� ZHUH� ���� PLOOLRQ� XQ�
HPSOR\HG� $PHULFDQV� DQG�
����PLOOLRQ�MRE�RSHQLQJV� 

� Ϯ 

$XJXVW��������� 
 

67$1¶6�:25/'��&217¶'� 
ΖI� WKH� FROOHFWLRQ� RI� PXWXDO� IXQGV� LV� LQȵXHQFHG� E\� SD\PHQWV�
PDGH�WR�FHUWDLQ�FXVWRGLDQV�� LQYHVWRUV�PD\�EH�VKRUW-FKDQJHG�
LQ�WHUPV�RI�QRW�EHLQJ�DEOH�WR�VHOHFW�IURP� ORZ�FRVW��RU�DSSUR�
SULDWH��PXWXDO�DQG�H[FKDQJH-WUDGHG�IXQGV��ΖI�WKDW�VRXQGV�OLNH�
D�FRQȵLFW�RI� LQWHUHVW�� OHWȇV� MXVW�VD\� WKDW�DQ\RQH�ZKR�FDOO�KLP�
VHOI� D� ȴGXFLDU\�ZRXOG� QHYHU� EH� DEOH� WR� SLFN� LQYHVWPHQWV� IRU�
FOLHQWV�EDVHG�XSRQ�SD\PHQWV�UHFHLYHG�IURP�RWKHUV��� 

$QG�WKHQ�RI�FRXUVH��WKHUHȇV�WKH�ZKROH�LVVXH�RI�FRPSHWHQF\��$�
IHZ� \HDUV� DJR�� ERWK� 9DQJXDUG�� DQG� 0RUQLQJVWDU�� SXEOLVKHG�
VWXGLHV�WKDW�VRXJKW�WR�PHDVXUH�KRZ�PXFK�D�ȴQDQFLDO�DGYLVRU�
FDQ�DGG�WR�D�FOLHQWVȇ�DQQXDO�UHWXUQV�RYHU�WKH�ORQJ-WHUP��7KHLU�
ȴQGLQJV�ZHUH�VLJQLȴFDQW��UHYHDOLQJ�WKDW�DQ�DGYLVRU�FDQ�DGG�XS�
WR����SHU�\HDU�WR�RYHUDOO�SRUWIROLR�UHWXUQV�� 

7R� EH� FOHDU�� DGGLQJ� XS� WR� ��� SHU� \HDU� WR� SRUWIROLR� UHWXUQV�
GRHVQȇW� QHFHVVDULO\� PHDQ� VHOHFWLQJ� EHWWHU� PXWXDO� IXQGV�� ΖW�
SHUWDLQV� WR� WKH�VXP�RI�DFWLYLWLHV� WKDW� LQ� WRWDOLW\�FRQWULEXWH� WR�
KLJKHU� UHWXUQV�� VXFK�DV�� ���� EHKDYLRUDO� FRDFKLQJ� �L�H�� NHHSLQJ�
\RX�LQ�WKH�PDUNHW�ZKHQ�\RXȇUH�UHDG\�WR�WKURZ�LQ�WKH�WRZHO���RU�
HGXFDWLQJ� \RX�DV� WR�ZK\� FRQFHQWUDWLQJ� \RXU� DVVHWV� LQWR�RQH�
VHFWRU� FRXOG� EH� GHWULPHQWDO� WR� \RXU� ORQJ-WHUP� ȴQDQFLDO�
KHDOWK�� ���� DVVHW�SODFHPHQW��RU�DVVXULQJ� WKDW� \RXU�DVVHWV�DUH�
SURSHUO\�SODFHG�LQ�ERWK�WD[DEOH�DQG�TXDOLȴHG�DFFRXQWV�WR�WU\�
WR�UHGXFH�FXUUHQW�DQG�IXWXUH�WD[HV������SHULRGLF�UHEDODQFLQJ�WR�
PDLQWDLQ� WKH� ULVN� OHYHO�DSSURSULDWH� IRU�\RXU� ORQJ-WHUP�QHHGV�
DV�ZHOO�DV�\RXU�SHUVRQDOLW\������KHOSLQJ�WR�GHWHUPLQH�DQ�DSSUR�
SULDWH� VSHQGLQJ� VWUDWHJ\� WKURXJK� WKH�PXOWLSOH� SKDVHV� RI� UH�
WLUHPHQW�� DQG� ���� VXLWDEOH� DVVHW� DOORFDWLRQ� �L�H�� KRZ� PXFK�
PRQH\�\RX�VKRXOG�SXW�DW�ULVN�LQ�WKH�VWRFN�PDUNHW��ERQG�PDU�
NHW��HWF��� 

ΖQ�DGGLWLRQ��LI�\RX�KROG�DFFRXQWV�DW�PXOWLSOH�FXVWRGLDQV��URER-
DGYLVRUV� DUH�XQOLNHO\� WR�EH� LQWHUHVWHG� LQ�SURYLGLQJ�DGYLFH�RQ�
DVVHWV�WKDW�DUH�KHOG�HOVHZKHUH��(YHQ�LI�WKH\�R΍HU�DGYLFH�YLD�DQ�
������ LWȇV� KLJKO\� XQOLNHO\� WKDW� WKH� RQ-FDOO� UHSUHVHQWDWLYH� ZLOO�
WDON�DERXW� LQYHVWPHQWV� LQ�DQ� LQYHVWRUȇV����N�SODQ��RU�KHOS� WR�
FDOFXODWH�LQVXUDQFH�QHHGV��RU�VSHDN�ZLWK�DQ�DFFRXQWDQW�DERXW�
WD[�SODQQLQJ��RU�FRRUGLQDWH�ZLWK�WKH�IDPLO\�DWWRUQH\�RQ�EHQH�
ȴFLDU\� GHVLJQDWLRQV�� RU� KHOS� DQ� LQYHVWRUȇV� FKLOG� EX\� D� ȴUVW�
KRPH��HWF��HWF�� 
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· 3HUPLWV� IRU� WKH� FRQVWUXF�
WLRQ�RI������PLOOLRQ� VLQJOH�
IDPLO\� KRPHV� ZHUH� LVVXHG�
GXULQJ�WKH�IRXU�\HDUV�����-
������ 3HUPLWV� IRU� WKH� FRQ�
VWUXFWLRQ�RI������PLOOLRQ�VLQ�
JOH� IDPLO\� KRPHV� ZHUH� LV�
VXHG� GXULQJ� WKH� ��� \HDUV�
����-����� 

· 2QH� RI� HYHU\� ��� LQGLYLGXDO�
LQFRPH�WD[�UHWXUQV��������
ȴOHG� IRU� WD[� \HDU� ����� UH�
SRUWHG� DGMXVWHG� JURVV� LQ�
FRPH�RI�DW�OHDVW���������� 

· 7KHUH� ZHUH� ��� PLOOLRQ�
$PHULFDQV� ZKR� UHFHLYHG�
6RFLDO� 6HFXULW\� EHQHȴWV�
�UHWLUHPHQW� RU� GLVDELOLW\�� LQ�
������RU�����RI�WKH�86�SRS�
XODWLRQ�� 6RFLDO� 6HFXULW\ȇV� WR�
WDO� LQFRPH� �SD\UROO� WD[HV�
FROOHFWHG� SOXV� LQWHUHVW�
HDUQHG�� DPRXQWHG� WR� �����
ELOOLRQ� ODVW� \HDU�� ���� ELOOLRQ�
PRUH� WKDQ� WKH� ����� ELOOLRQ�
RI� SURJUDP� H[SHQGLWXUHV�
DQG�RXWOD\V�� 6RFLDO� 6HFXULW\�
DFWXDULHV� SUHGLFW� WKH� SUR�
JUDP�ZLOO� KDYH� MXVW� ��PRUH�
\HDUV� �����-������ ZKHUH�
WRWDO� LQFRPH� ZLOO� H[FHHG�
H[SHQGLWXUHV�DQG�RXWOD\V� 

· $Q�HVWLPDWHG�����RI�$PHUL�
FDQ� DGXOWV� ZLOO� SURYLGH�
VRPH� OHYHO� RI� FDUH� WR� WKHLU�
DJLQJ� SDUHQWV� �H�J�� GUHVV�
LQJ�� EDWKLQJ�� IHHGLQJ� RU�
VKRSSLQJ�� DW� VRPH�SRLQW� LQ�
WKHLU�OLYHV� 

· 7KH�PHGLDQ�VTXDUH�IRRWDJH�
RI�QHZ�VLQJOH�IDPLO\�KRPHV�
EXLOW� LQ� WKH�86� LQ������ZDV�
������ VTXDUH� IHHW�� DQ� LQ�
FUHDVH� RI� ���� VTXDUH� IHHW�
RYHU� WKH� ODVW� ��� \HDUV��
7KDWȇV� HTXLYDOHQW� WR� D� ��ȇ� [�
��ȇ�DGGLWLRQ�WR�D�QHZ�KRPH�
WRGD\�FRPSDUHG�WR�D�KRPH�
FRQVWUXFWHG�LQ������ 
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67$1¶6�:25/'��&217¶'� 
$QG�LQ�ZKDW�PD\�WXUQ�RXW�WR�EH�WKH�ELJJHVW�SRLQW�RI�DOO��URER-
DGYLVRUV��HYHQ�WKRVH�ZLWK�����ȇV��KDYHQȇW�EHHQ�WHVWHG�LQ�GRZQ�
PDUNHWV�� +RZ� ZLOO� WKH\�� DQG� WKHLU� UHSUHVHQWDWLYHV� UHVSRQG��
ZKHQ� WKHLU�SKRQH� OLQHV�DUH�GHOXJHG�ZLWK� FDOOHUV�GXULQJ�PDU�
NHW�GURSV�RI�������������RU�HYHQ����"� 

ΖI�Ζ�VRXQG�ELDVHG��LWȇV�EHFDXVH�Ζ�DP��Ζ�EHOLHYH�LQYHVWRUV�KLUH�ȴ�
QDQFLDO� DGYLVRUV� EHFDXVH� WKH\� ZDQW� D� SRVLWLYH� ȴQDQFLDO� RXW�
FRPH�� DQG� LI WKH\ȇUH� FRQȴGHQW� WKDW� WKH� DGYLVRU� ZLOO� SDUWQHU�
ZLWK� WKHP� WKURXJK� WKH� P\ULDG� RI� XSV� DQG� GRZQV� WKDW� OLIH�
WKURZV�RXU�ZD\�� WKHQ�WKH\ȇOO�EH�ZLOOLQJ� WR�SD\� WKH� IHH� IRU� WKH�
DGYLVRUȇV�VHUYLFHV��2QFH�DQ�DGYLVRU�ORVHV�LQWHUHVW�LQ�D�FOLHQW��RU�
QR� ORQJHU� KDV� WKH� WLPH� WR� DGGUHVV� WKDW� FOLHQWȇV� SHUVRQDO�
QHHGV��WKHQ�WKH�DGYLVRU�VKRXOG�EH�UHSODFHG�E\�HLWKHU�DQRWKHU�
LQGLYLGXDO�RU�D�FRPSXWHU�� 

:H� NHHS� DQ� H\H� RQ� WKH� PDUNHWSODFH�� VR� ZHȇOO� FRQWLQXH� WR�
FKDUJH�IHHV�WKDW�DUH�DSSURSULDWH�IRU�WKH�VHUYLFHV�WKDW�ZH�UHQ�
GHU��$�ORW�RI�RXU�ZRUN�KDV�QRWKLQJ�WR�GR�ZLWK�PDQDJLQJ�PRQ�
H\��DQG�ZH�GRQȇW�EHOLHYH�URER-DGYLVRUV�FDQ�FRPSHWH�ZLWK�WKH�
QRQ-ȴQDQFLDO�WDVNV�WKDW�ZH�SHUIRUP�IRU�RXU�FOLHQWV�RQ�D�GDLO\�
EDVLV��$Q�DOJRULWKP�DQG�DQ������RQO\�JR�VR�IDU��WKH�VWXGLHV�E\�
9DQJXDUG�DQG�0RUQLQJVWDU�VKRZ�ZKDW�ZHȇUH�UHDOO\�ZRUWK��� 
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· ���� RI� WKH� ����� PLOOLRQ�
PDQXIDFWXULQJ�MREV�LQ�WKH�
86� WRGD\� DUH� KHOG� E\� HP�
SOR\HHV� ZKR� DUH� DW� OHDVW�
DJH���� 

· 7KH� WRS� WZR� VWDWHV� LQ� WKH�
86� IRU� ȊURDG� TXDOLW\ȋ� DUH�
1HEUDVND� DQG� 7HQQHVVHH��
7KH� ERWWRP� WZR� VWDWHV� DUH�
&RQQHFWLFXW�DQG�:LVFRQVLQ� 

· �������ZDV�WKH��-\HDU�DQQL�
YHUVDU\� VLQFH� 6WDQGDUG� 	�
3RRUȇV� GRZQJUDGHG� WKH�
86� IURP� LWV� $$$� FUHGLW�
UDWLQJ��6LQFH�WKHQ�� WKH�\LHOG�
RQ� WKH� ��-\HDU� 7UHDVXU\�
QRWH�KDV� IDOOHQ� IURP�������
WR� ������ DQG� WKH� 6	3� ����
KDV� JDLQHG� PRUH� WKDQ�
����� 

· ΖI� \RX� VHOHFWHG� DQ\� VLQJOH�
PRQWK�DW� UDQGRP�WR� LQYHVW�
LQ� WKH� 6	3� ���� GXULQJ� WKH�
��-\HDUV� HQGLQJ� ���������
\RX� DFKLHYHG� D� SRVLWLYH� UH�
WXUQ�IRU�WKDW�PRQWK�����RI�
WKH�WLPH��ΖI�\RX�H[WHQG�\RXU�
WLPH� KRUL]RQ� WR� MXVW� RQH�
\HDU� IURP� WKH� GDWH� RI� LQ�
YHVWPHQW�� \RX� DFKLHYHG� D�
SRVLWLYH� UHWXUQ� ���� RI� WKH�
WLPH�� ΖI� \RXU� WLPH� KRUL]RQ�
ZDV� WZR� \HDUV�� \RX�
DFKLHYHG� D� SRVLWLYH� WRWDO�
UHWXUQ�����RI�WKH�WLPH�� 

· 7KHUH� DUH� ����ZRUNHUV�SD\�
LQJ� SD\UROO� WD[HV� IRU� HYHU\�
6RFLDO� 6HFXULW\� EHQHȴ�
FLDU\� LQ�������7KHUH�ZLOO�EH�
DQ� HVWLPDWHG� ���� ZRUNHUV�
IRU� HYHU\� 6RFLDO� 6HFXULW\�
EHQHȴFLDU\�LQ������� 

· 2I� ������ $PHULFDQV� VXU�
YH\HG�� ���� VDLG� WKH\� GLG�
QRW�DWWHQG� FROOHJH�EHFDXVH�
LW�ZDV�WRR�H[SHQVLYH�� 

· ���� RI� WKH� FRPSDQLHV� LQ�
WKH� 6	3� ���� KDYH� XQGHU�
IXQGHG�SHQVLRQ�SODQV� 
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6HSWHPEHU�LV�ULJKW�DURXQG�WKH�FRUQHU��ZKLFK�PHDQV�LW
V�EDFN-WR
-VFKRRO�WLPH�� 1R�GRXEW�WKDW�DQ\�SDUHQW�ZLWK�D�FKLOG�XQGHU�WKH�
DJH�RI���� LV�VFUDPEOLQJ�DURXQG��KHOSLQJ�WKHLU�NLGV�SLFN�XS�WKH�
QHFHVVDU\�PDWHULDOV�WKH\�QHHG�IRU�D�VXFFHVVIXO�\HDU�� -XVW�LPDJ�
LQH�WKH�VODWH�RI�FRXUVHV�SULPHG�IRU�\RXU�FKLOG�RU�JUDQGFKLOG��VR�
FLDO� VWXGLHV�� PDWK�� ELRORJ\�� DUW�� SHUVRQDO� ȴQDQFH���ZDLW��
ZKDW"� 1R�SHUVRQDO�ȴQDQFH�FODVV��\RX�VD\"�  

<RX
UH�QRW�DORQH�� $FFRUGLQJ�WR�D������VWXG\�E\�WKH�&RXQFLO�IRU�
(FRQRPLF� (GXFDWLRQ��� RQO\� ��� VWDWHV� UHTXLUH� VWXGHQWV� WDNH� D�
KLJK� VFKRRO� FRXUVH� LQ� HFRQRPLFV�� ZLWK� WKH� QXPEHU� RI� VWDWHV�
ZLWK�VWDQGDUGL]HG�WHVWLQJ�LQ�HFRQRPLFV�GURSSLQJ�IURP����WR����
VLQFH� ������  )XUWKHU�� RQO\� ��� VWDWHV� UHTXLUH� KLJK� VFKRRO� VWX�
GHQWV� WR� WDNH�FRXUVHV� LQ�SHUVRQDO�ȴQDQFH��  ΖQ�RXU�QHFN�RI� WKH�
ZRRGV��1HZ�<RUN� DQG�1HZ� -HUVH\� DUH� WZR�RI� WKRVH� ��� VWDWHV�
ZKLOH� 3HQQV\OYDQLD�� &RQQHFWLFXW�� DQG� 'HODZDUH� KDYH� \HW� WR�
PHHW� WKH� VWDQGDUG� IRU� HLWKHU� HFRQRPLFV� RU� SHUVRQDO� ȴQDQFH�
FODVVHV� 

7KLV� LV�RFFXUULQJ�DV�D��HPSOR\HUV�DUH�WUDQVLWLRQLQJ�WKH�EXUGHQ�
RI� VDYLQJ� IRU� UHWLUHPHQW� IURP� WKH� HPSOR\HU� WR� HPSOR\HH� E\�
HOLPLQDWLQJ�HPSOR\HH�SURYLGHG�SHQVLRQV�LQ�IDYRU�RI�HPSOR\HH-
IXQGHG�����N�V��DQG�E��FROOHJH�FRVWV�ULVH�DW�VXFK�DQ�DVWURQRPL�
FDO�UDWH�WKDW�VWXGHQWV�IUHTXHQWO\�HQWHU�WKH�ZRUN�IRUFH�VDGGOHG�
ZLWK� ORDGV� RI� VWXGHQW� GHEW��  /DFNLQJ� WKH� DSSURSULDWH� WRROV� WR�
PHHW� VXFK� FKDOOHQJHV�� WKHVH� NLGV� DUH� JRLQJ� WR� EH� EHKLQG� WKH�
HLJKW�EDOO�ULJKW�IURP�WKH�VWDUW�  
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2WKHU�WKDQ�H-PDLOLQJ�\RXU�ORFDO�SROLWLFLDQ��WKHUH�DUH�RWKHU�VWHSV�\RX�FDQ�WDNH�WR�KHOS�FRPEDW�
WKH�GHDUWK�LQ�ȴQDQFLDO�OLWHUDF\��ΖI�\RX
UH�QRW�IDPLOLDU�ZLWK�WKH�EXWWHUȵ\�H΍HFW��LW
V�WKH�LGHD�WKDW�
VPDOO�DFWLRQV��H�J��D�EXWWHUȵ\�ȵDSSLQJ�LWV�ZLQJV�WRGD\��FDQ�UHVXOW�LQ�ODUJH�H΍HFWV�LQ�WKH�IXWXUH�
�H�J��D�WRUQDGR�VHYHUDO�ZHHNV�ODWHU��� +RSLQJ�WKHUH
V�VRPHWKLQJ�WR�WKH�EXWWHUȵ\�H΍HFW��P\�ZLIH�
DQG�Ζ�GHFLGHG�LW�ZDV�WLPH�WR�VWDUW�JLYLQJ�RXU��-\HDU-ROG�VRQ��%HQ��D�ZHHNO\�DOORZDQFH�� 5DWKHU�
WKDQ� WKH� WUDGLWLRQDO�PRGHO�RI�JLYLQJ�KLP�D�ZHHNO\�SD\PHQW� �LQ�RXU�FDVH�������ZH�GHFLGHG� WR�
JLYH�KLP�WKUHH�FOHDU�JODVV�MDUV�WR�XVH�DV�UHSRVLWRULHV�IRU�KLV�ZHHNO\�VWLSHQG��  

(DFK�JODVV�MDU�KDV�D�GLVWLQFW�JRDO��ZKLFK�VRXQGV�OLNH�RQH�RI�RXU�ȴQDQFLDO�SODQV���6SHQG��'RQDWH��
DQG�6DYH� �)RU�HDFK����SD\PHQW��%HQ�KDV�WR�VDYH����WR�HDFK�EXFNHW��  $V�GROODUV�DFFXPXODWH��
KH�FDQ�XVH�WKRVH�IXQGV�WR�VSHQG�WRZDUGV�HDFK�JRDO��ZLWK�WKH��6SHQG��MDU�REYLRXVO\�EHLQJ�WKH�
PRVW�SRSXODU���7KLV�VDYLQJV�WRRO�LV�REYLRXVO\�EHVW�XVHG�IRU�VRPHRQH�%HQ
V�DJH��ZLWK��-��\HDUV�
ROG�SUREDEO\�WKH�RSWLPDO�DJH�UDQJH���)URP�ERWK�D�SDUHQW
V�DQG D�ȴQDQFLDO�SODQQHU
V�SHUVSHF�
WLYH��WKLV�DSSURDFK�DFFRPSOLVKHV�D�IHZ�YHU\�LPSRUWDQW�JRDOV� 

· +H� FDQ� VHH� KLV� VDYLQJV� JURZ��5DWKHU�WKDQ�VDYLQJ�PRQH\�WR�D�SLJJ\�EDQN�WKDW
V�W\SL�
FDOO\�RSDTXH�RU�VROLG��VDYLQJ�WR�D�JODVV�MDU�DOORZV�%HQ�WR�YLVXDOO\�VHH�KLV�ZHHNO\�VDYLQJV�DF�
FXPXODWH��  ΖI�ZH
UH� RXW� DW� D� UHVWDXUDQW� RU� WKH� JURFHU\� VWRUH� DQG� Ζ� JHW� VRPH�H[WUD� ORRVH�
FKDQJH��Ζ
OO�JLYH�LW�WR�KLP��DQG�KH
OO�UXVK�KRPH�WR�SXW�LW�LQ�RQH�RI�WKH�MDUV�RI�KLV�FKRLFH��RQO\�
WR�VHH�WKH�YROXPH�RI�PRQH\�LQ�WKH�MDU�LQFUHDVH�DV�PRUH�LV�DGGHG�WR�LW�� &KLOGUHQ�DW�WKDW�DJH�
DUH�YLVXDO�OHDUQHUV�-�WDNH�DGYDQWDJH�RI�LW�� $Q�RSHQ�MDU�DOVR�DOORZV�KLP�WKH�DELOLW\�WR�FRXQW�
PRQH\�ZKHQHYHU�KH�ZDQWV��ZKLFK�GHYHORSV�PDWK�VNLOOV� 

· +H
V�OHDUQLQJ�WR�DVVRFLDWH�PRQH\�ZLWK�GLVWLQFW�JRDOV��%HQ�FXUUHQWO\�KDV�WKUHH�ȴQDQ�
FLDO�EXFNHWV�KH
V�VDYLQJ�WRZDUGV�-�6SHQG��WR\V���'RQDWH��JLIWV�WR�FKDULW\���DQG�6DYH��VDYLQJV�
IRU� WKH� IXWXUH���  +H�FXUUHQWO\�RQO\�VHHV� WKH� LPPHGLDWH�EHQHȴW�RI� WKH�6SHQG� MDU�EXW�VRRQ�
ZLOO�DW�OHDVW�EH�DEOH�WR�H[SHULHQFH�WKH�SURFHVV�RI�GRQDWLQJ�WR�FKDULW\��+H�PD\�QRW�\HW�EH�ROG�
HQRXJK�WR�DSSUHFLDWH�WKH�PDJQLWXGH�RI�JLYLQJ�WR�FKDULW\��EXW�ZH�ZRXOG�UDWKHU�HUU�RQ�WKH�
VLGH�RI�H[SRVLQJ�KLP�WR�VXFK�DFWV�VRRQHU�YV��ODWHU�VR�WKDW�ZKHQ�KH
V�UHDG\�WR�DSSUHFLDWH�LW��
LW�ZRQ
W�EH�FRPSOHWHO\�IRUHLJQ�WR�KLP� 

· 6WX΍� FRVWV� PRQH\�� $V�HDUO\�DV�SRVVLEOH��WHDFKLQJ�\RXU�FKLOG�DERXW�WKH�H[FKDQJH�RI�
PRQH\�IRU�LWHPV�FDQ�EH�H[WUHPHO\�YDOXDEOH��7KLV�FRQFHSW�LV�RQH�RI�WKH�IXQGDPHQWDO�EXLOG�
LQJ�EORFNV�RI�XQGHUVWDQGLQJ�PRQH\�� 'HVSLWH�%HQ�ZLVKLQJ�RWKHUZLVH��0DWFKER[�FDUV�GRQ
W�
JURZ�RQ�WUHHV� 



� 
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· /HQGHUV� IRUHFORVHG� RQ�
�������� KRPHV� LQ� WKH� ȴUVW�
VL[� PRQWKV� RI� ������ GRZQ�
������IURP�WKH�ȴUVW�KDOI�RI�
������7KH�SHDN�RI�EDQN�UH�
SRVVHVVLRQV�LQ�WKH�ODVW�GHF�
DGH� ZDV� LQ� ����� ZKHQ�
PRUH� WKDQ� RQH� PLOOLRQ�
KRPHV�ZHUH� WDNHQ�EDFN�E\�
OHQGHUV� 

· 7KHUH� DUH� ����� PLOOLRQ�
KRPHRZQHUV� LQ� WKH� 86�� 2I�
WKH� ����� PLOOLRQ�� ����� PLO�
OLRQ� KRPHRZQHUV� KDYH� QR�
KRXVLQJ�GHEW��L�H��WKH\�DUH�
PRUWJDJH-GHEW�IUHH���2I�WKH�
����� PLOOLRQ� KRPHRZQHUV�
WKDW� KDYH� GHEW� RQ� WKHLU�
KRPH�� MXVW� ���� PLOOLRQ�
KRPHRZQHUV� KDYH� PRUW�
JDJH�GHEW� WKDW�H[FHHGV�WKH�
YDOXH� RI� WKHLU� KRPHV�� 7KH�
QXPEHU� RI� ȆXQGHUZDWHUȇ�
KRPHRZQHUV� SHDNHG� DW�
�����PLOOLRQ�LQ������ 

· 2I� WKH� ���� EDQN� IDLOXUHV�
WKDW� KDYH� RFFXUUHG� LQ� WKH�
86�GXULQJ�WKH����\HDU�SHUL�
RG� HQGLQJ� ��������� PRUH�
WKDQ� KDOI� KDYH� RFFXUUHG� LQ�
�� VWDWHV�� *HRUJLD�� )ORULGD��
ΖOOLQRLV��DQG�&DOLIRUQLD��1LQH�
86� VWDWHV� KDG� ]HUR� EDQN�
IDLOXUHV� 

· ���� RI� QHZ� KRXVHKROGV� LQ�
WKH�86� LQ� WKH� ODVW� ��� \HDUV�
ZHUH� FRPSULVHG�RI� IDPLOLHV�
WKDW� DUH� UHQWLQJ� �L�H�� �����
PLOOLRQ� QHZ� UHQWHU� KRXVH�
KROGV� RXW� RI� ����� PLOOLRQ�
QHZ�KRXVHKROGV�� 

� ϲ 

$XJXVW��������� 
 

.,'6�$1'�3(5621$/�),1$1&(��-2+1¶6�6725<�2)�67$57�
,1*�µ(0�($5/<��&217¶'� 
:KDW� VKRXOG� \RX� GR�ZKHQ� WKH� DPRXQWV� LQ� HDFK� MDU� JHW� WRR�
ODUJH�WR�OHDYH�DURXQG�WKH�KRXVH"� (LWKHU�XWLOL]H�WKH�FDVK�IRU�LWV�
LQWHQGHG�JRDO� �L�H��EX\�WKDW�6WDU�:DUV�;-ZLQJ��RU�GRQDWH� WR�D�
ORFDO�FKDULW\�RI�WKH�FKLOG
V�FKRRVLQJ��RU�RSHQ�D�VDYLQJV�DFFRXQW�
WKDW� WKH� FKLOG� FDQ� HYHQWXDOO\� DGPLQLVWHU� RQ� KLV� RU� KHU� RZQ�
ZKHQ�WKH\�JHW�ROG�HQRXJK��RU�WR�XVH�WR�SXUFKDVH�D�ELJ-WLFNHW�
LWHP��� � 

$W�DQ�HDUO\�DJH��WKHUH
V�WUHPHQGRXV�YDOXH�LQ�DOORZLQJ�FKLOGUHQ�
WR� ZDWFK� WKHLU� DFFRXQW� EDODQFHV� DV� WKH\� JURZ�� 0LJKW� \RX�
NQRZ�DQ\RQH��L�H���NLGV�RU�JUDQGNLGV��ZKR�PLJKW�EHQHȴW�IURP�
VXFK�D�VDYLQJV�PHFKDQLVP"  

$QG�WKHUH�DUH� WKH�ROGHU�NLGV��HVSHFLDOO\� WKRVH� LQ�FROOHJH�ZKR�
DUH� DERXW� WR� HQWHU� WKH� ZRUNLQJ� ZRUOG�� 7KH\� IDFH� VXFK� FKDO�
OHQJHV�DV�SD\LQJ�R΍� VWXGHQW�GHEW��PDQDJLQJ� WKHLU� RZQ� FDVK�
ȵRZ��DQG�PDNLQJ�GHFLVLRQV�DURXQG�HPSOR\HU-SURYLGHG�����N��
SODQV�RQFH�WKH\�VWDUW�WKHLU�ȴUVW�MRE��)HHO�IUHH�WR�VHQG�WKHP�RXU�
ZD\�� 6RPH�RI�RXU�PRVW�JUDWLI\LQJ�SHUVRQDO�ȴQDQFH�FRQYHUVD�
WLRQV�KDYH�EHHQ�ZLWK���-�DQG���-VRPHWKLQJV�ZKR�DUH�QRW�VXUH�
ZKHUH�WR�VWDUW�ZKHQ�LW�FRPHV�WR�JHWWLQJ�WKHLU�ȴQDQFLDO�KRXVH�
LQ�RUGHU��7KHVH�VPDOO�VWUDWHJLHV�FDQ�EH�SXW�LQ�SODFH�WRGD\�DQG�
FDQ�SD\�KXJH�GLYLGHQGV�GRZQ� WKH� URDG��%XW� LW� DOO� VWDUWV�ZLWK�
WKUHH�JODVV�MDUV�� 



� 
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· 7KH� ORQJHVW�EXOO�PDUNHW�IRU�
WKH� 6	3� ���� VLQFH� �����
ODVWHG� ������ FDOHQGDU� GD\V�
�L�H�� WKH� ���� \HDU� SHULRG�
IURP� ��������� WR� ����������
7KH�FXUUHQW�EXOO�PDUNHW�IRU�
WKH�6	3�����LV�D�OLWWOH�XQGHU�
������FDOHQGDU�GD\V��RU�DS�
SUR[LPDWHO\�����\HDUV�VLQFH�
�������� 7KH� FXUUHQW� EXOO�
PDUNHW� ZRXOG� KDYH� WR� ODVW�
XQWLO���������WR�UHDFK�������
FDOHQGDU�GD\V� 

· ���PLOOLRQ�$PHULFDQV�DUH�DW�
OHDVW� DJH� ��� WRGD\�� UHSUH�
VHQWLQJ�����RI�WKH�����PLO�
OLRQ� FLWL]HQV� LQ� WKH�86�� 7KH�
QXPEHU�RI�DJH����� VHQLRUV�
LV� SURMHFWHG� WR� LQFUHDVH� E\�
D�QHW�RI�������SHU�GD\�RYHU�
WKH� QH[W� ��� \HDUV�� �$� QHW�
LQFUHDVH� LV� WKH� QXPEHU� RI�
VHQLRUV�WXUQLQJ�DJH����HDFK�
GD\� PLQXV� WKH� QXPEHU� RI�
GHDWKV� LQ� WKH� ���� DJH�
JURXS�� 

· +DOIZD\� WKURXJK� FDOHQGDU�
\HDU� ������ ������ UHWDLO�
VWRUHV�KDYH� FORVHG�� HTXDO�
WR�PRUH�WKDQ�����SHU�ZHHN�� 

� ϳ 

$XJXVW��������� 
 

:$7&+�287�)25�)5$8'8/(17�(0$,/6�7+$7�/22.�/,.(�
7+(<¶5(�&20,1*�)520�&+$5/(6�6&+:$% 
$�FOLHQW�IRUZDUGHG�DQ�H-PDLO�WKDW�KDG�DOO�WKH�WUDGHPDUNV�RI�D�
FRPPXQLFDWLRQ� IURP�&KDUOHV�6FKZDE��)RUWXQDWHO\��RXU�FOLHQW�
ZDV�VDYY\�HQRXJK�WR�UHDOL]H�LW�ZDV�QRW�VHQW�E\�6FKZDE��EXW�E\�
VRPHRQH� VHHNLQJ� KLV� ORJ-LQ� FUHGHQWLDOV�� +H� IRUZDUGHG� LW� WR�
PH��DQG�Ζ�VHQW�LW�RQ�WR�6FKZDEȇV�VHFXULW\�WHDP� 

ΖWȇV�FDOOHG�ȆSKLVKLQJȇ��DQG�LW�LQYROYHV�DQ�DWWHPSW�E\�FULPLQDOV�WR�
JHW� \RX� WR� UHVSRQG� WR� WKHLU� H-PDLO� E\� WKLQNLQJ� LWȇV� OHJLWLPDWH�
FRUUHVSRQGHQFH� IURP� \RXU� FXVWRGLDQ�� EDQN�� RU� FUHGLW� FDUG�
FRPSDQ\��:KHQ�\RX�ORJ-LQ��WKH\�UHFRUG�\RXU�NH\�VWURNHV��DQG�
FDQ� LQ� WXUQ� ORJ� LQWR�\RXU�DFFRXQW��:LWK�DQ\� OXFN�DQG�D�ELW�RI�
VNLOO�� WKH\� FDQ� WUDQVIHU� IXQGV� RXW� EHIRUH� \RX� �RU� WKH� LQVWLWX�
WLRQ��UHDOL]H�WKH�PRQH\�LV�JRQH�� 

6KRXOG�\RX�HYHU�UHFHLYH�DQ\�VXVSLFLRXV�H-PDLO��VWDUW�E\� ORRN�
LQJ�DW� WKH�UHWXUQ�DGGUHVV��'RHV� LW�VD\�6FKZDE�FRP"�:KHQ� LQ�
GRXEW��RU�DOZD\V��*RRJOH� WKH������RI� WKH�EDQN�RU� FXVWRGLDQ�
�1(9(5�FDOO�WKH������RQ�WKH�H-PDLO��DV�WKH�ȆUHSUHVHQWDWLYHȇ�RQ�
WKH� OLQH�PD\� EH� D�8NUDLQLDQ� VSHDNLQJ� KHDYLO\� DFFHQWHG� (QJ�
OLVK��DQG�FDOO�WR�LQTXLUH�DV�WR�WKH�RULJLQ�RI�WKH�FRUUHVSRQGHQFH�� 

ΖI�WKH�TXHVWLRQDEOH�H-PDLO�LV�IURP�6FKZDE��VWDUW�E\�FDOOLQJ�XV��
DQG� WKHQ� IRUZDUG�XV� WKH�H-PDLO��:KHQ� LQ�GRXEW�� FRQWDFW� WKH�
6FKZDE�$OOLDQFH�7HDP���������-������ 

,1752'8&,1*�285�1(:�&+,()�&203/,$1&(�2)),&(5 

-RKQ�KDV�DGGHG�D�QHZ�WLWOH�DW�6�)��(KUOLFK��DQG�LWȇV�&KLHI�&RP�
SOLDQFH�2ɝFHU��ΖQ�WKDW�FDSDFLW\��-RKQ�ZLOO�PDNH�VXUH�ZHȇUH�FXU�
UHQW�ZLWK�WKH�P\ULDG�RI�UXOHV�DQG�UHJXODWLRQV�ZH�KDYH�WR�IRO�
ORZ��DQG�ZLOO�EH�KDSS\�WR�DQVZHU�DQ\�TXHVWLRQV�\RX�PD\�KDYH�
RQ�WKDW�VXEMHFW�� 



� 

)RRWQRWHV� 
� .LQQLU\��)UDQFLV�0���HW�DO��Ȋ3XWWLQJ�D�9DOXH�RQ�<RXU�9DOXH��4XDQWLI\LQJ�9DQJXDUG�$GYLVRU
V�$OSKDp�ȋ 9DQJXDUG�5HVHDUFK�����'HF������� 
� %ODQFKHWW��'DYLG��DQG�3DXO�.DSODQ��Ȋ$OSKD��%HWD��DQG�Ȑ�0RUH�*DPPD�ȋ 0RUQLQJVWDU�$GYLVRU��0RUQLQJVWDU��ΖQF�����-XQH������ 
� Ȋ6XUYH\�RI�WKH�6WDWHV��(FRQRPLF�DQG�3HUVRQDO�)LQDQFH�(GXFDWLRQ�LQ�2XU�1DWLRQ
V�6FKRROV�ȋ &RXQFLO�IRU�(FRQRPLF�5HVHDUFK������� 
��Ȋ%\�7KH�1XPEHUV�ȋ�'LUH[LRQ�(7)V�	�)XQGV����-XO�������WKURXJK����$XJ��������� 

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� 

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���� 
3OHDVH�UHPHPEHU�WKDW�SDVW�SHUIRUPDQFH�PD\�QRW�EH�LQGLFDWLYH�RI�IXWXUH�UHVXOWV���'L΍HUHQW�W\SHV�RI�LQYHVWPHQWV�LQYROYH�
YDU\LQJ�GHJUHHV�RI�ULVN��DQG�WKHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�WKH�IXWXUH�SHUIRUPDQFH�RI�DQ\�VSHFLȴF�LQYHVWPHQW��LQYHVW�
PHQW�VWUDWHJ\��RU�SURGXFW��LQFOXGLQJ�WKH�LQYHVWPHQWV�DQG�RU�LQYHVWPHQW�VWUDWHJLHV�UHFRPPHQGHG�RU�XQGHUWDNHQ�E\�6�)��
(KUOLFK�$VVRFLDWHV��ΖQF���Ȋ6)($ȋ���RU�DQ\�QRQ-LQYHVWPHQW�UHODWHG�FRQWHQW��PDGH�UHIHUHQFH�WR�GLUHFWO\�RU�LQGLUHFWO\�LQ�WKLV�
QHZVOHWWHU�ZLOO� EH� SURȴWDEOH�� HTXDO� DQ\� FRUUHVSRQGLQJ� LQGLFDWHG� KLVWRULFDO� SHUIRUPDQFH� OHYHO�V��� EH� VXLWDEOH� IRU� \RXU�
SRUWIROLR�RU�LQGLYLGXDO�VLWXDWLRQ��RU�SURYH�VXFFHVVIXO���'XH�WR�YDULRXV�IDFWRUV��LQFOXGLQJ�FKDQJLQJ�PDUNHW�FRQGLWLRQV�DQG�
RU�DSSOLFDEOH�ODZV��WKH�FRQWHQW�PD\�QR�ORQJHU�EH�UHȵHFWLYH�RI�FXUUHQW�RSLQLRQV�RU�SRVLWLRQV��0RUHRYHU��\RX�VKRXOG�QRW�
DVVXPH�WKDW�DQ\�GLVFXVVLRQ�RU�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�QHZVOHWWHU�VHUYHV�DV�WKH�UHFHLSW�RI��RU�DV�D�VXEVWLWXWH�IRU��
SHUVRQDOL]HG�LQYHVWPHQW�DGYLFH�IURP�6)($���7R�WKH�H[WHQW�WKDW�D�UHDGHU�KDV�DQ\�TXHVWLRQV�UHJDUGLQJ�WKH�DSSOLFDELOLW\�RI�
DQ\�VSHFLȴF�LVVXH�GLVFXVVHG�DERYH�WR�KLV�KHU�LQGLYLGXDO�VLWXDWLRQ��KH�VKH�LV�HQFRXUDJHG�WR�FRQVXOW�ZLWK�WKH�SURIHVVLRQDO�
DGYLVRU�RI�KLV�KHU� FKRRVLQJ�� � 6)($� LV�QHLWKHU� D� ODZ�ȴUP�QRU� D� FHUWLȴHG�SXEOLF� DFFRXQWLQJ�ȴUP�DQG�QR�SRUWLRQ� RI� WKH�
QHZVOHWWHU�FRQWHQW�VKRXOG�EH�FRQVWUXHG�DV�OHJDO�RU�DFFRXQWLQJ�DGYLFH���$�FRS\�RI�6)($ȇV�FXUUHQW�ZULWWHQ�GLVFORVXUH�%UR�
FKXUH�GLVFXVVLQJ�RXU�DGYLVRU\�VHUYLFHV�DQG�IHHV�LV�DYDLODEOH�XSRQ�UHTXHVW��ΖI�\RX�DUH�D�6)($�FOLHQW��SOHDVH�UHPHPEHU�WR�
FRQWDFW�6)($�� LQ�ZULWLQJ�� LI� WKHUH�DUH�DQ\�FKDQJHV� LQ�\RXU�SHUVRQDO�ȴQDQFLDO�VLWXDWLRQ�RU� LQYHVWPHQW�REMHFWLYHV�IRU�WKH�
SXUSRVH�RI�UHYLHZLQJ��HYDOXDWLQJ��RU�UHYLVLQJ�RXU�SUHYLRXV�UHFRPPHQGDWLRQV�DQG�RU�VHUYLFHV� 


