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67$1¶6�:25/' 
:KDWȇV�WKH�SODQ�LI�\RX�OLYH�WRR�ORQJ"�0RVW�RI�XV�DVVXPH��KRSH"��WKDW�ZHȇOO�OLYH�WR�
VRPH�XQGHWHUPLQHG�ULSH�ROG�DJH��EXW�GHWHUPLQLQJ�WKDW�QXPEHU�LV�REYLRXVO\�DQ�
LPSRVVLEOH� WDVN�� <HW�� FDOFXODWLQJ� OLIH� H[SHFWDQF\� LV� RQH�RI� WKH�PRVW� LPSRUWDQW�
FRPSRQHQWV�ZKHQ�SUHSDULQJ�D�ȴQDQFLDO�SODQ�� 

)LQDQFLDO� SODQQLQJ� SURJUDPV� DUH� RQO\� DV� JRRG� DV� WKH� GDWD� WKDWȇV� HQWHUHG�� WKH�
DVVXPSWLRQV� WKDW� DUH� XWLOL]HG�� DQG�KRZ� WKH� RXWSXW� LV� LQWHUSUHWHG��:KHQ� -RKQ�
DQG� Ζ� FRPSOHWH�DQG�SUHVHQW�D�ȴQDQFLDO�SODQ� WR�FOLHQWV�� WKH� WZR�TXHVWLRQV� WKDW�
W\SLFDOO\�IROORZ�DUH������:KDW�GR�WKHVH�QXPEHUV�UHDOO\�PHDQ�WR�PH��DQG�����'R�
\RX�WKLQN�ZHȇOO�EH�DEOH�WR�VXFFHVVIXOO\�UHWLUH"� 

7KH�GHIDXOW�OLIH�H[SHFWDQF\�DVVXPSWLRQV�XWLOL]HG�E\�RXU�SURJUDP�DUH�EDVHG�RQ�
QDWLRQDOO\�SXEOLVKHG�PRUWDOLW\�WDEOHV��DQG�YDU\�GHSHQGLQJ�RQ�\RXU�DJH���)RU�H[�
DPSOH��D�PDOH�DQG�IHPDOH��ERWK�DJH�����KDYH�OLIH�H[SHFWDQFLHV�RI����DQG�����UH�
VSHFWLYHO\���7KDW�VDPH�PDOH�DQG�IHPDOH��DW�DJH�����KDYH�D�OLIH�H[SHFWDQF\�RI����
DQG�����UHVSHFWLYHO\���)RU�WKH�UHFRUG��GHDWK�LV�QHYHU�PHQWLRQHG�E\�WKH�VRIWZDUH�
SURJUDP�� 5DWKHU�� WKH� SURJUDP� H[SODLQV� WKDW� SODQV� PHUHO\� FRPH� WR� DQ� HQG��
�:KLOH�\RX�PD\�QRW�YLHZ�WKLV�DV�D�ELJ�GHDO��OHWȇV�EH�WUXWKIXO��WKH�H[SUHVVLRQ�ȆHQG�
RI�SODQȇ�LV�OHVV�XQQHUYLQJ�WKDQ�VHHLQJ�WKH�SKUDVH�ȆGDWH�RI�GHDWK�ȇ�HVSHFLDOO\�ZKHQ�
YLHZLQJ�VRPHWKLQJ�DERXW�\RXUVHOI�� 

0RUELGLW\�DVLGH��ODWHO\�ZH�KDYH�EHHQ�URXWLQHO\�DVNHG�WR�FKDQJH�WKH�GHIDXOW�ȆHQG�
RI�SODQȇ�GDWHV��:KHWKHU�LW�UHODWHV�WR�WKH�OLIHVSDQ�RI�D�SDUHQW��RU�SHUKDSV�D�FHQWH�
QDULDQ�DXQW��FOLHQWV�ZDQW�WR�NQRZ�ZKHWKHU�RU�QRW� WKHLU�SODQV�ZLOO�ZRUN�VKRXOG�
WKH\�UHDFK�DJH�����RU�HYHQ�������:KLOH�WKH�RGGV�PD\�VWLOO�EH�VWDFNHG�DJDLQVW�D�
FRXSOH�ERWK� OLYLQJ� LQWR� WKHLU� ��ȇV�� ORRN� IRU� WKRVH�RGGV� WR�JR�XS� LQ� WKH� FRPLQJ�
\HDUV�� 

3ODQQLQJ� IRU�D����RU� ��-\HDU� UHWLUHPHQW�SXWV�D� ORW�RI�SUHVVXUH�RQ�D�SRUWIROLR��
:KHQ�WKH�PDUNHWV�DUH�XS��RI�FRXUVH��IHZ�ZRQGHU��Ȋ:KDW�FDQ�JR�ZURQJ"ȋ�EXW�DQ�
RIW-XVHG�H[SUHVVLRQ�IURP�:DOO�6WUHHW� LV�WUHHV�GRQȇW�JURZ�WR�WKH�VN\��)RU�\HDUV��
ΖȇYH�XVHG�WKH�H[SUHVVLRQ��Ȋ7KH�JRRG�QHZV�LV�ZHȇUH�DOO�OLYLQJ�ORQJHU��DQG�WKH�EDG�
QHZV� LV�ZHȇUH�DOO� OLYLQJ� ORQJHU�ȋ�)RU�FLWL]HQV�RI�DOO�DJHV�� WKLV�PDNHV�WKH�SURFHVV�
NQRZQ�DV�ȴQDQFLDO�SODQQLQJ�FULWLFDOO\�LPSRUWDQW�� 
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· 2YHU� WKH� ODVW� ��� \HDUV�� WKH�
6	3� ���� VWRFN� LQGH[� KDV�
JDLQHG�DQ�DYHUDJH�RI������
�WRWDO� UHWXUQ�� RYHU� WKH� ȴQDO�
��PRQWKV�RI�WKH�\HDU�����RI�
WKH� ODVW� ��� IRXUWK� TXDUWHUV�
������KDYH�SURGXFHG�D�SRV�
LWLYH�WRWDO�UHWXUQ� 

· 7KH� 6	3� ���� KDV� H[SHUL�
HQFHG����GURSV�RI�DW�OHDVW�
��� GXULQJ� LWV� EXOO� PDUNHW�
UXQ� WKDW� MXVW� SDVVHG� ����
PRQWKV� LQ� OHQJWK� RQ�
���������� EXW� QRQH� VLQFH�
�������� 

· 7KLV� LV� WKH� VHFRQG� ORQJHVW�
EXOO� PDUNHW� IRU� WKH� 6	3�
����VLQFH�������WUDLOLQJ�RQO\�
WKH� ������PRQWK� ORQJ� EXOO�
WKDW�HQGHG�LQ�0DUFK������ 

· ΖW� ZDV� ��� \HDUV� DJR�
����������� WKDW� WKH� 6	3�
���� SHDNHG�DW� D� WKHQ� DOO-
WLPH� UHFRUG� FORVLQJ� KLJK� RI�
������ 7KH� YHU\� QH[W� GD\��
WKH� LQGH[� EHJDQ� D� SDLQIXO�
��� PRQWK� WXPEOH� WKDW� UH�
VXOWHG�LQ�D�����GURS�RI�WKH�
UDZ� LQGH[�� LWȇV� ZRUVW� EHDU�
PDUNHW� ORVV� LQ� WKH� ODVW� ���
\HDUV�� ΖQ� WKH� ODVW� ��� \HDUV��
WKH� 6	3� ���� KDV� VXHUHG�
WKURXJK���EHDUV�� HDFK�ZLWK�
ORVVHV�RI�DW�OHDVW����� 

· ΖW� ZDV� �� \HDUV� DJR�
����������� WKDW� :DUUHQ�
%XHW� ZURWH� KLV� Ȋ%X\�
$PHULFD�� Ζ�DPȋ�RS-HG�DUWL�
FOH� LQ� WKH�1HZ� <RUN� 7LPHV��
%XHW� HQFRXUDJHG� LQYHV�
WRUV� WR� ȊEH� IHDUIXO� ZKHQ�
RWKHUV� DUH� JUHHG\�� DQG� EH�
JUHHG\� ZKHQ� RWKHUV� DUH�
IHDUIXO�ȋ� %XHWȇV� OHWWHU� ZDV�
UHOHDVHG� OHVV� WKDQ� ��
PRQWKV� EHIRUH� WKH� VWRFN�
PDUNHW� ERWWRPHG� RQ�
������� 
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<RX�GRQȇW�QHHG�D�FDOFXODWRU�WR�GR�WKH�PDWK��ΖI�\RX�ZRUN�IRU����
\HDUV��FDQ�\RX�VXSSRUW�\RXUVHOI�LQ�UHWLUHPHQW�IRU�DQ�DGGLWLRQ�
DO���-��"�1RW�RQO\�GR�\RX�KDYH�WR�IDFWRU�LQ�LQȵDWLRQ��EXW�OLYLQJ�
ORQJHU� LQFUHDVHV� WKH�RGGV�RI�QHHGLQJ�QXUVLQJ� FDUH�� DQ�RIWHQ�
XQSODQQHG�IRU�H[SHQVH�IRU�HOGHUO\�VHQLRUV���$QG�DQ�H[RUELWDQW�
RQH��HDVLO\�DYHUDJLQJ���������� -� ���������SHU�SHUVRQ�� DORQJ�
WKH�HDVW�DQG�ZHVW�FRDVWV�� 

0RQH\�DVLGH�� WKLV� DGGHG� ORQJHYLW\� LV� FKDQJLQJ�KRZ�ZH�HYHQ�
YLHZ� UHWLUHPHQW��0DQ\�VHQLRUV�� IRU�H[DPSOH��DUH�QRZ�FKRRV�
LQJ� WR� ZRUN� IXOO� RU� SDUW-WLPH� LQ� ȆUHWLUHPHQW�ȇ� HLWKHU� EHFDXVH�
WKH\�ZDQW� WR��RU�EHFDXVH�WKH\�QHHG�WKH� LQFRPH��2WKHUV� WDNH�
RQ� MREV� IRU� WKH� VHQVH� RI� FDPDUDGHULH�� WKH\� HQMR\� WKH� QHZ�
IULHQGVKLSV� DQG� WKH� VRFLDOL]DWLRQ� DVSHFW�� 6RPH� UHWLUHHV�PD\�
QRW�KDYH�HQRXJK�WR�GR�WR�ȴOO�WKHLU�GD\V�DW�KRPH��DQG�ZRUNLQJ�
JLYHV�WKHP�D�VHQVH�RI�IXOȴOOPHQW�� 

6HQLRUV�DUH�DOVR�WXUQLQJ�WR�FKDULWDEOH�HQGHDYRUV�GXULQJ�WKHLU�
UHWLUHPHQW� \HDUV�� DQG� SODQQLQJ� WR� KDYH� VXɝFLHQW� IXQGV� IRU�
FKDULWDEOH� GRQDWLRQV� LV� \HW� DQRWKHU� FRPSRQHQW� WR� SODQQLQJ�
IRU�D�VXFFHVVIXO�UHWLUHPHQW��$QG�OHWȇV�QRW�IRUJHW�H[WHQGHG�WUDY�
HO��HLWKHU�DORQH�RU�ZLWK�PHPEHUV�RI�WKH�IDPLO\�� 

3ODQQLQJ�IRU�D�VXFFHVVIXO�UHWLUHPHQW�LV�FRPSOLFDWHG��DQG�LWȇV�D�
FRQVWDQWO\�PRYLQJ�WDUJHW��+RZ�\RXU�SRUWIROLR�SHUIRUPV�LV�FHU�
WDLQO\�VLJQLȴFDQW��EXW�LWȇV�DFWXDOO\�\RXU�SODQ�WKDW�PD\�XOWLPDWH�
O\�SURYH�WKH�PRVW�FRPSOLFDWHG�SLHFH�WR�\RXU�UHWLUHPHQW�SX]�
]OH� 
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· $�KRPHRZQHU�ZLWK�D�IHGHU�
DOO\�EDFNHG�PRUWJDJH��H�J��D�
)+$� LQVXUHG� ORDQ�� LV� UH�
TXLUHG� E\� ODZ� WR� SXUFKDVH�
ȵRRG� LQVXUDQFH� LI� WKHLU�
KRPH�LV�ORFDWHG�LQ�D�Ȋ)(0$-
PDSSHG� ���-\HDU� ȵRRG�
SODLQ�ȋ�L�H��WKHUH�LV�DW�OHDVW�D�
��� DQQXDO� SUREDELOLW\� RI� D�
ȵRRG� EDVHG� XSRQ� ȵRRG�
SODLQ� PDSV� DVVHPEOHG� E\�
WKH� )HGHUDO� (PHUJHQF\�
0DQDJHPHQW�$VVRFLDWLRQ� 

· 7KH� SHUVRQDO� VDYLQJV� UDWH�
LQ� WKH� 86� ZDV� ����� LQ� -XO\�
������ 7KH�SHUVRQDO� VDYLQJV�
UDWH� LQ� *HUPDQ\� ZDV� �����
LQ�-XO\������ 

· 7KH� ODVW� EDQN� WR� IDLO� LQ� WKH�
86� DQG� UHTXLUH� D� ȴQDQFLDO�
EDLORXW�RFFXUUHG�RQ��������
RU�PRUH�WKDQ�����GD\V�DJR��
7KDWȇV� WKH� �QG� ORQJHVW�
VWUHWFK� EHWZHHQ� $PHULFDQ�
EDQN� IDLOXUHV� LQ� WKH� ODVW� ���
\HDUV�� D� GHFDGH� WKDW� KDV�
VHHQ�����EDQN�IDLOXUHV�RU���
IDLOXUH�SHU�ZHHN� 

· ���� RI� ������ $PHULFDQV�
VXUYH\HG� DGPLW� WKDW� WKH\�
ȊKDYH� GLɝFXOW\� PDNLQJ�
HQGV�PHHW�ȋ 

· /LIH� H[SHFWDQF\� DW� ELUWK�
IRU� DQ� $PHULFDQ� KDV� LQ�
FUHDVHG� ���� \HDUV� RYHU� WKH�
ODVW����\HDUV��L�H��OLIH�H[SHF�
WDQF\� DW� ELUWK� LV� LQFUHDVLQJ�
E\���\HDU�HYHU\���\HDUV�� 

· ����RI�WKH�86�SRSXODWLRQ�LV�
DW� OHDVW� DJH� ���� UDQJLQJ�
IURP� ���� RI� )ORULGDȇV� FLWL�
]HQV� WR� MXVW� ���� RI� 8WDKȇV�
UHVLGHQWV� 

· ���� RI� WKH� SURMHFWHG�
VSHQGLQJ� RI� WKH� 86� JRY�
HUQPHQW� RYHU� WKH� QH[W�
GHFDGH� LV� PDQGDWRU\�
VSHQGLQJ� �0HGLFDUH�� 0HGL�
FDLG�RU� 6RFLDO� 6HFXULW\�� DQG�
LQWHUHVW�RQ�RXU�GHEW� 
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%\��-RKQ�=HOWPDQQ 

Ζ� ORYHG�0F'RQDOGȇV� DV� D� NLG�� WKH� JROGHQ� EURZQ� )UHQFK� IULHV��
WKH�PLONVKDNHV��WKH�VHFRQG-WR-QRQH�ELUWKGD\�SDUWLHV��$QG�ZKR�
FRXOG�IRUJHW�WKH�SUL]HV�WKDW�FDPH�ZLWK�WKH�+DSS\�0HDOV� 

:KLOH�WKH�GLUHFW�UHVXOW�RI�P\�IDVW�IRRG�DɝQLW\�ZDV�PRUH�WKDQ�
D�IHZ�WULSV�GRZQ�WKH�KXVN\�DLVOH�RI�&DOGRU��P\�$XQW�0DU\��DQ�
HOHPHQWDU\�VFKRRO�SULQFLSDO��ZDV�EXV\�VHDUFKLQJ�IRU�WKH�VLOYHU�
OLQLQJ�RI�P\�REVHVVLRQ��$QG�ȴQG�LW�VKH�GLG�� ΖQ�IDFW��KHU�GLVFRY�
HU\�OLW�WKH�LQLWLDO�ȴUH�WKDW�RQH�GD\�OHG�PH�WR�EHFRPH�D�ȴQDQFLDO�
DGYLVRU� 

ΖW�ZDV�P\���WK�ELUWKGD\��  Ζ�KDG�DOUHDG\�UHFHLYHG�VRPH��UHDOO\�
FRRO��JLIWV�WKDW�Ζ��FRXOGQ
W�OLYH�ZLWKRXW��-�Ζ
P�EHLQJ�YDJXH�KHUH�
EHFDXVH�IRU�WKH� OLIH�RI�PH�Ζ�FDQȇW�UHFDOO�DQ\�RI�WKRVH�HYHU-VR-
FRQVHTXHQWLDO� JLIWV�� $XQW� 0DU\� DOZD\V� JDYH� JUHDW� JLIWV�� VR� Ζ�
ZDV�UHDOO\�H[FLWHG�WR�VHH�ZKDW�VKH�ERXJKW�PH��%XW�ZKHQ�WKH�
ODUJH�PDQLOD� HQYHORSH�ȴQDOO\� DUULYHG��P\� LQLWLDO� UHDFWLRQ�ZDV�
RQH�RI�GLVDSSRLQWPHQW���$�PDQLOD�HQYHORSH"� Ζ�FDQ
W�SOXJ�WKDW�
LQWR�D�YLGHR�JDPH�FRQVROH�� 

6HWWLQJ�P\�GLVDSSRLQWPHQW�DVLGH��Ζ�RSHQHG�WKH�HQYHORSH�DQG�
SXOOHG� RXW� D� ODUJH� UHG� IROGHU�ZLWK� D�0F'RQDOGȇV� ORJR�RQ� WKH�
IURQW��  �2ND\��VKH�KDV�P\�DWWHQWLRQ��� Ζ�WKRXJKW� �2SHQLQJ�WKH�
HQYHORSH��Ζ�GLVFRYHUHG�Ζ�ZDV�WKH�SURXG�QHZ�RZQHU�RI���VKDUHV�
RI�0F'RQDOG
V�VWRFN�� ΖW�WRRN�VRPH�WLPH�IRU�P\�'DG�WR�H[SODLQ�
WKDW� Ζ� ZDV� QRZ�SDUW� RZQHU� RI� HYHU\�0F'RQDOG
V� DURXQG� WKH�
ZRUOG� 

:DLW���:+$7"�� 2I�FRXUVH��Ζ�LPPHGLDWHO\�FDOOHG�P\�IULHQGV�DQG�
WROG�WKHP�RI�P\�JRRG�IRUWXQH��VXJJHVWLQJ�ZH�KHDG�RYHU�WR�WKH�
ORFDO�0F'RQDOGȇV�-�P\�0F'RQDOGȇV�-� IRU�D�FHOHEUDWRU\�PHDO��  Ζ�
FDQ�VWLOO�YLYLGO\�UHFDOO�ZDONLQJ�LQWR�WKDW�0F'RQDOGȇV�DQG�IHHOLQJ�
OLNH�Ζ�RZQHG�WKH�SODFH�  

 



� 

 

 

� ϰ 

1RYHPEHU��������� 
 

287�2)�*,)7�,'($6�)25�7+(�+2/,'$<6"��75<�672&.6���&217¶'� 

Ζ�VKDUH�WKLV�VWRU\�WR�FRQYH\�WKH�LPSUHVVLRQ�WKDW�HTXLW\�RZQHUVKLS�PDGH�RQ�WKLV���-\HDU-ROG��ΖI�
\RX�KDYH�D�\RXQJHU�SHUVRQ�LQ�\RXU�OLIH��FRQVLGHU�D�VLPLODU�JLIW�WR�WU\�WR�PDNH�WKH�VDPH�LPSUHV�
VLRQ��7KH�VLPSOH�JLIW�RI�WZR�VKDUHV�RI�VWRFN�LQ�D�FRPSDQ\�Ζ�ZDV�VWURQJO\�FRQQHFWHG�WR�LQLWLDWHG�
DQ� HGXFDWLRQ� LQ� VHYHUDO� IDFHWV� RI� SHUVRQDO� LQYHVWPHQW�PDQDJHPHQW�� LQFOXGLQJ� SXEOLF� VWRFN�
PDUNHWV��WLFNHU�V\PEROV��VWRFN�SULFHV�DQG�ZKHUH�WR�ȴQG�WKHP��KRZ�WR�EX\�DQG�VHOO�VWRFN��DQG�
RQ�DQ�RQ��$� IHZ�\HDUV� ODWHU�� WKRVH� WZR�VKDUHV�RI�0F'RQDOGȇV� VWRFN�SURPSWHG�PH� WR� WDNH�D�
SLHFH�RI�P\�VXPPHU�MRE�HDUQLQJV�LQ������DQG�EX\���VKDUHV�RI�$PD]RQ�DQG���VKDUHV�RI�$2/��
�ΖQ�IDLUQHVV��Ζ�DOVR�ERXJKW�:RUOGFRP��WKH\�FDQ
W�DOO�EH�ZLQQHUV��ULJKW"��  

ΖI�\RX
UH�LQWHUHVWHG�LQ�LQVSLULQJ�D�\RXQJHU�SHUVRQ�WR�OHDUQ�D�WKLQJ�RU�WZR�DERXW�LQYHVWPHQWV��
\RX�KDYH�D�FRXSOH�RI�FKRLFHV� � 

2QH�RSWLRQ�LV�WR�RSHQ�D�FXVWRGLDO�DFFRXQW�� $Q\�PRQH\�FRQWULEXWHG�WR�D�FXVWRGLDO�DFFRXQW�LV�
DQ�LUUHYRFDEOH�JLIW�WR�WKH�PLQRU�DQG�FDQ
W�EH�XQGRQH�� &XVWRGLDO�DFFRXQWV�UHTXLUH�WKH�DSSRLQW�
PHQW�RI�D�FXVWRGLDQ� -� WKLV�FDQ�HLWKHU�EH�D�SDUHQW�RU�D�JUDQGSDUHQW� -�ZKR� LV�UHVSRQVLEOH� IRU�
PDQDJLQJ�WKH�DVVHWV�XQWLO�WKH�FKLOG�UHDFKHV�KHU�DJH�RI�PDMRULW\�����LQ�1HZ�-HUVH\���7KH�SULPD�
U\�DGYDQWDJH�RI� WKLV�PHWKRG� LV� FRQYHQLHQFH��RSHQ� WKH�DFFRXQW�� IXQG� LW�ZLWK� FDVK��SXUFKDVH�
WKH�FRPSDQ\�VWRFN��DQG�WHOO�\RXU�FKLOG�RU�JUDQGFKLOG�WKH\
UH�WKH�SURXG�RZQHU�RI�WKHLU�IDYRULWH�
FRPSDQ\��<RX�FDQ�VHUYH�DV�FXVWRGLDQ�RI�WKH�DFFRXQW��PRQLWRULQJ�WKH�LQYHVWPHQW�IRU�WKH�PL�
QRU�XQWLO�VKH�UHDFKHV�WKH�DJH�RI�PDMRULW\��$W�WKDW�WLPH��\RXU�FXVWRGLDQVKLS�LV�OLIWHG�DQG�WKH�DF�
FRXQW� LV� RZQHG� RXWULJKW� E\� WKH� IRUPHU�PLQRU�� 7KDW� OHDGV� WR� WKH� SRWHQWLDO� GRZQVLGH� -� \RX�
PLJKW�QRW�ZDQW�WR�SXW�WRR�PXFK�PRQH\�LQWR�WKLV�DFFRXQW�EHFDXVH�RQFH�WKH�PLQRU�UHDFKHV�WKH�
DJH�RI�PDMRULW\��LW
V�WKHLUV�WR�GR�ZLWK�DV�WKH\�ZLVK��3URYLGHG�\RX
UH�FRPIRUWDEOH�UHOLQTXLVKLQJ�
FRQWURO��D�FXVWRGLDO�DFFRXQW�PD\�EH�WKH�DQVZHU�� 

$�VHFRQG�RSWLRQ�LV�WR�RSHQ�DQ�DFFRXQW�LQ�HLWKHU�\RXU�QDPH��RU�WKH�SDUHQW
V�QDPH�LI�\RX
UH�D�
JUDQGSDUHQW�WKLQNLQJ�DERXW�JLIWLQJ�WR�D�JUDQGFKLOG��DQG�VLPSO\�HDUPDUNLQJ�WKRVH�IXQGV�DV�D�
JLIW�WR�WKH�PLQRU��$W�ZKDWHYHU�WLPH�\RX�GHHP�WKH��ULJKW��WLPH�WR�KDQG�RYHU�WKH�VWRFN��VLPSO\�
WUDQVIHU�RZQHUVKLS�RI�WKH�DFFRXQW�WR�\RXU�FKLOG�RU�JUDQGFKLOG��  $W�WKH�WLPH�RI�WUDQVIHU��\RX
OO�
ZDQW�WR�EH�PLQGIXO�RI�JLIW�WD[�UXOHV��PDNLQJ�VXUH�\RX�GRQ
W�VXUSDVV�WKH�DQQXDO�JLIW�H[FOXVLRQ�
OLPLW��L�H����������SHU�SHUVRQ�LQ������� 

7KHUH�DUH�WD[�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�WR�HDFK�RI�WKH�VDYLQJV�RSWLRQV�QRWHG�DERYH��  ΖI�
\RX
UH� WKLQNLQJ� DERXW� JLYLQJ� VRPHRQH� VWRFN� DV� D� JLIW�� OHW� XV� NQRZ�� DQG� ZH� FDQ� ZDON� \RX�
WKURXJK�WKH�SURV�DQG�FRQV�RI�HDFK� 

7KLV�KROLGD\�VHDVRQ�� LI�\RX
UH�ZRQGHULQJ�ZKDW�WR�JHW��WKH�NLG�ZKR�KDV�HYHU\WKLQJ���FRQVLGHU�
PDNLQJ�KLP�RU�KHU�DQ�HTXLW\� LQWHUHVW�RZQHU� LQ� WKHLU� IDYRULWH�EUDQG��%H� LW�0F'RQDOG
V��1LNH��
'LVQH\��RU�0LFURVRIW��;ER[���LW�PLJKW�HQG�XS�EHLQJ�WKH�EHVW�JLIW�WKH\
YH�HYHU�UHFHLYHG��$QG�WKH\�
PD\�EH�VRPHRQH�HOVHȇV�ȴQDQFLDO�SODQQHU�LQ����\HDUV�� 
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· 7KH� EXGJHW� GHȴFLW� IRU� WKH�
86� LQ� ȴVFDO� \HDU� ����� ZDV�
�����ELOOLRQ��7KH�86�KDV�UXQ�
D�EXGJHW�GHȴFLW�LQ����RI�WKH�
ODVW� ��� \HDUV� ȴVFDO� \HDUV��
7KH� RQO\� VXUSOXV� \HDUV�
ZHUH� ������ ������ ������
������DQG��������� 

· -DSDQ��D�FRXQWU\� WKDW�KDV�
VWULFW� LPPLJUDWLRQ� SROLFLHV�
DQG�D� ORZ�ELUWK� UDWH��KDG�D�
SRSXODWLRQ�RI�����PLOOLRQ�LQ�
������ -DSDQȇV� SRSXODWLRQ� LV�
SURMHFWHG� WR� IDOO� ���� WR� ���
PLOOLRQ�E\�WKH�\HDU������ 

· 7KH� SRSXODWLRQ� RI� WKH� 86�
UHDFKHG� ���� PLOOLRQ� RQ�
����������7KH�SRSXODWLRQ�RI�
WKH�86�UHDFKHG�����PLOOLRQ�
RQ�����������7KXV��RYHU�WKH�
ODVW� ��� \HDUV�� WKH� SRSXOD�
WLRQ�RI�WKH�86�KDV�JURZQ�DQ�
DYHUDJH�RI������PLOOLRQ� FLWL�
]HQV�SHU�\HDU�DV�D�UHVXOW�RI�
ELUWKV�� GHDWKV�� DQG� LPPL�
JUDWLRQ� 

· 7KH� 86� KDV� VXHUHG� ����
ZHDWKHU� DQG� FOLPDWH� GLV�
DVWHUV�VLQFH������LQ�ZKLFK�
WKH� FRVW� RI� GDPDJHV� H[�
FHHGHG� ��� ELOOLRQ� �LQȵDWLRQ�
DGMXVWHG�YDOXH� LQ������GRO�
ODUV���DQ�DYHUDJH�RI�QHDUO\���
VHSDUDWH� ELOOLRQ� GROODU� RU�
PRUH�GLVDVWHUV�SHU�\HDU�� 

· /HVV�WKDQ����RI�JOREDO�ȴ[HG�
LQFRPH� VHFXULWLHV� WKDW�
DUH� LQYHVWPHQW� JUDGH� KDYH�
D�FXUUHQW�\LHOG�JUHDWHU�WKDQ�
��� WRGD\�� %HIRUH� WKH� �����
JOREDO� UHDO� HVWDWH� FULVLV� EH�
JDQ�� ���� RI� LQYHVWPHQW�
JUDGH� ȴ[HG� LQFRPH� VHFXUL�
WLHV� ZRUOGZLGH� KDG� D� FXU�
UHQW�\LHOG�JUHDWHU�WKDQ���� 
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7KH�(TXLID[�GDWD�EUHDFK�KDV�NHSW�WKH�WRSLF�RI�LGHQWLW\�WKHIW�QHDU�
WKH� IURQW� SDJHV�� $� UHFHQW� DUWLFOH� LQ� WKH� 1HZ� <RUN� 7LPHV�� KLJK�
OLJKWHG� WKH� ��� VWHSV� \RX� VKRXOG� FRQVLGHU� WR� KHOS� SURWHFW� \RXU�
VHOI� 

· )LOH�\RXU�WD[HV�DV�VRRQ�DV�SRVVLEOH�WR�UHGXFH�WKH�FKDQFH�WKDW�
D�FULPLQDO�ZLOO�JHW�\RXU�UHIXQG� 

· $VN�\RXU�GRFWRUVȇ�RɝFHV�IRU�FRSLHV�RI�\RXU�PHGLFDO�ȴOHV��MXVW�
LQ�FDVH�FULPLQDOV�WU\�WR�ȴOH�D�FODLP�LQ�\RXU�QDPH�DQG�PHVV�XS�
\RXU�UHFRUGV� 

· *R� SDSHUOHVV� VR� \RX� FDQ� HDVLO\�PRQLWRU� \RXU� DFFRXQWV�� EXW�
GRQȇW�IDOO�SUH\�WR�H-PDLOV�WKDW�ORRN�OLNH�WKH\ȇUH�IURP�\RXU�EDQN�
RU�FUHGLW�FDUG�FRPSDQ\� 

· 'HGLFDWH�RQH� FRPSXWHU�RU�SUHSDLG� FHOOSKRQH� IRU� DOO� \RXU�ȴ�
QDQFLDO� DFWLYLW\�� ȊȐNHHSLQJ�\RXU�RQOLQH�EDQNLQJ�DQG�ELOO�SD\�
LQJ� VHSDUDWH� IURP� \RXU� GDLO\� ZHE� EURZVLQJ� DQG� HPDLO� XVH�
PDNHV�\RXU�LQIRUPDWLRQ�KDUGHU�WR�WUDFN�ȋ 

· 2SHQ� D�0\� 6RFLDO� 6HFXULW\� DFFRXQW� ZLWK� WKH� 6RFLDO� 6HFXULW\�
$GPLQLVWUDWLRQ��Ȋ'RLQJ�VR�ZLOO�VWRS�WKLHYHV�IURP�FUHDWLQJ�WKHLU�
RZQ�DFFRXQW�LQ�\RXU�QDPH��DQG�UHGLUHFWLQJ�\RXU�EHQHȴWV�ȋ 

· )UHH]H� \RXU� FUHGLW� ȴOHV� DW� DOO� WKUHH� PDMRU� FUHGLW� EXUHDXV�
�(TXLID[�� ([SHULDQ�� DQG� 7UDQV8QLRQ��� $QG� GRQȇW� IRUJHW� ȊWKH�
OHVVHU�NQRZQ�ΖQQRYLV�ȋ 

· 6LJQ�XS�IRU�IUHH�IUDXG�DOHUWV�IURP�WKH�FUHGLW�EXUHDXV� 

· 5HDG�\RXU�FUHGLW�UHSRUWV��Ȋ3XOO�D�IUHH�UHSRUW�IURP�HDFK�RI�WKH�
ELJ�WKUHH�EXUHDXV�HYHU\�IRXU�PRQWKV��LQ�HHFW�EHFRPLQJ�\RXU�
RZQ�PRQLWRULQJ�VHUYLFH��<RX�FDQ�DFFHVV�RQH� IUHH� UHSRUW�DQ�
QXDOO\� IURP� HDFK� EXUHDX� DW� DQQXDOFUHGLWUHSRUW�FRP�� ����
PRQWKV�GLYLGHG�E\���FUHGLW�EXUHDXV� ���HYHU\���PRQWKV�� 

· &RQVLGHU� IUHH� FUHGLW� PRQLWRULQJ� EXW� XQGHUVWDQG� WKH� WHUPV�
ȴUVW�� Ȋ&UHGLW� .DUPD� ZLOO�PRQLWRU� \RXU� FUHGLW� ȴOHV� DW� (TXLID[�
DQG� 7UDQV8QLRQ� DW� QR� FRVW�� EXW� HDUQV� PRQH\� E\� PDNLQJ�
RHUV�IRU�FUHGLW�FDUGV�DQG�RWKHU�ȴQDQFLDO�VHUYLFHV�IRU�LWV�FXV�
WRPHUV�ȋ 

· .HHS�DV�IHZ�DFFRXQWV�DV�SRVVLEOH��L�H��OHVV�WR�WUDFN��� 
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· ΖQ� $XJXVW� ����� WKH� 8QLWHG� 6WDWHV� KDG� ����RXW-RI-ZRUN� $PHULFDQV� SHU� MRE� RSHQLQJ�� ΖQ� $XJXVW�
�����WKH�8QLWHG�6WDWHV�KDG�����RXW-RI-�ZRUN�$PHULFDQV�SHU�MRE�RSHQLQJ� 

· 7KH�VWDWH�DQG�ORFDO�VDOHV�WD[�LQ�&KLFDJR� LV���������WKH�KLJKHVW�UDWH�RI�DQ\�PDMRU�86�FLW\��7KH�VWDWH�
DQG�ORFDO�VDOHV�WD[�LQ�3RUWODQG�LV���� 

· ���VWDWH�JRYHUQPHQWV�DUH�QRW�ȴQDQFLDOO\�SUHSDUHG�IRU�WKH�QH[W�86�UHFHVVLRQ��7KH�PRGHOLQJ�
WKDW�ZDV�XVHG�LQ�WKLV�VWXG\�DVVXPHG�WKDW�D�VWDWH�ZRXOG�QHHG�����RI�LWV�DQQXDO�EXGJHW�VHW�DVLGH�LQ�
FDVK�WR�ZHDWKHU�D�PRGHUDWH�UHFHVVLRQ��7KH����VWDWHV�LQFOXGH�1RUWK�'DNRWD��ΖOOLQRLV��DQG�1HZ�-HUVH\� 

· ������RI�XQHPSOR\HG�$PHULFDQV�KDYH�EHHQ�RXW�RI�ZRUN� IRU�DW� OHDVW����ZHHNV�DV�RI����������� L�H��
MREOHVV�IRU�PRUH�WKDQ���PRQWKV��������RI�XQHPSOR\HG�$PHULFDQV�KDG�EHHQ�RXW�RI�ZRUN�IRU�DW�OHDVW�
���ZHHNV�DV�RI��������RU����\HDUV�DJR� 

· 7KH�������PLOOLRQ�KRXVHKROGV�WKDW�H[LVWHG�LQ�WKH�8QLWHG�6WDWHV�RQ���������ZHUH�VSOLW�EHWZHHQ������
PLOOLRQ� RZQHUV� DQG� ����� PLOOLRQ� UHQWHUV�� 7KH� ������ PLOOLRQ� KRXVHKROGV� LQ� WKH� 8QLWHG� 6WDWHV� RQ�
��������ZHUH�VSOLW�EHWZHHQ������PLOOLRQ�RZQHUV�DQG������PLOOLRQ�UHQWHUV� 

· ����RI�$PHULFDQ�KRXVHKROGV�KHDGHG�E\�VHQLRUV�DW�OHDVW�DJH����UHFHLYH�����RU�PRUH�RI�WKHLU�DQQXDO�
LQFRPH�IURP�WKHLU�6RFLDO�6HFXULW\�UHWLUHPHQW�EHQHȴWV� 

· 7KH�6XSSOHPHQWDO�1XWULWLRQ�$VVLVWDQFH�3URJUDP��61$3�� IRUPHUO\�NQRZQ�DV� WKH�)RRG�6WDPSV�SUR�
JUDP�� SURYLGHV� VXSSRUW� WR� ���PLOOLRQ� ORZ� LQFRPH� DQG�GLVDEOHG�$PHULFDQV�� $Q� LQGLYLGXDO�ZLWK� QR�
RWKHU�LQFRPH�VRXUFH�FDQ�UHFHLYH�D�PD[LPXP�61$3�EHQHȴW�WRGD\�RI������SHU�PRQWK�RU�������SHU�
GD\�� 
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��Ȋ�����ΖQGLYLGXDO�$QQXLW\�0RUWDOLW\�7DEOHV�ȋ��$PHULFDQ�$FDGHP\�RI�$FWXDULHV������� 
��Ȋ�����$QQXDO�&RVW�RI�&DUH�6WXG\�ȋ *HQZRUWK�������� 
��6LHJHO�%HUQDUG��7DUD��ȊΖV�ΖW�7LPH�WR�&RQVLGHU�DQ�ΖGHQWLW\�3URWHFWLRQ�6HUYLFH"ȋ 7KH�1HZ�<RUN�7LPHV�����2FW�������� 

��Ȋ%\�7KH�1XPEHUV�ȋ�'LUH[LRQ�(7)V�	�)XQGV����2FW�������WKURXJK���1RY��������� 

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

RYHU����\HDUV� 

0DQDJLQJ�<285�0RQH\�LV�
FRPSLOHG�HQWLUHO\�E\���

6WDQOH\�)�(KUOLFK�DQG�-RKQ��
=HOWPDQQ�� 

4XHVWLRQV�RU�FRPPHQWV�
DUH�DOZD\V�ZHOFRPH��DQG�

HQFRXUDJHG������ 

 

'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 

3OHDVH�UHPHPEHU�WKDW�SDVW�SHUIRUPDQFH�PD\�QRW�EH�LQGLFDWLYH�RI�IXWXUH�UHVXOWV���'LHUHQW�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� 


