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Ζ�VXVSHFW�PRUH�WKDQ�D�IHZ�RI�\RX�KDYH�PDGH�D�1HZ�<HDUȇV�UHVROXWLRQ�RU�WZR�IRU�
������/RVH�ZHLJKW"�([HUFLVH�PRUH"�(DW�KHDOWKLHU"�'ULYH�OHVV�DJJUHVVLYHO\��IRU�1-�
UHVLGHQWV�RQO\�"�:KLOH�Ζ�W\SLFDOO\�GRQȇW�PDNH�1HZ�<HDUȇV�UHVROXWLRQV��WKLV�\HDU�Ζ�
KDYH�RQH�ΖȇP�JRLQJ�WR�ZRUN�RQ��DQG�Ζ� LQYLWH�HYHU\RQH�WR�MRLQ�PH��Ζ�QHHG�D�QHZ�
YROXQWHHU�JLJ�� 

:KLOH�-RKQ�DQG�Ζ�GR�SUR�ERQR�SODQQLQJ�ZRUN�WKURXJKRXW�WKH�\HDU�-�ZH�JHW�UHIHU�
UDOV�IURP�D�VRFLDO�VHUYLFH�DJHQF\��DFFRXQWDQWV�DQG�FOLHQWV�-� Ζ�QHHG�WR�GR�VRPH�
WKLQJ� XQUHODWHG� WR� SHUVRQDO� ȴQDQFH�� )RU� WKH� SDVW� WKUHH� \HDUV� Ζ� VHUYHG� DV� WKH�
SUHVLGHQW�RI�P\�FROOHJH�IUDWHUQLW\ȇV�KRXVH�FRUSRUDWLRQ��DND�WKH� ODQGORUG��:LWK�
RXW�JHWWLQJ�LQWR�GHWDLOV��VXɝFH�LW�WR�VD\�P\�ER\V�ȆFRORUHG�RXWVLGH�WKH�OLQHVȇ�DQG�
HQGHG�D�FKDSWHU�WKDW�KDG�HQGXUHG�IRU�����\HDUV��WKXV�DEUXSWO\�HQGLQJ�P\�VHU�
YLFH�� 

Ζ�FDQȇW�VSHDN�IRU�RWKHUV��EXW�Ζ�ȴQG�WKDW�YROXQWHHULQJ�KHOSV�PH�WR�PDLQWDLQ�SHU�
VSHFWLYH��(YHU\�&KULVWPDV��IRU�H[DPSOH��3HDUO�DQG�Ζ�ZRUN�LQ�WKH�VDPH�VRXS�NLWFK�
HQ��KHOSLQJ�WR�IHHG�D�IHZ�KXQGUHG�SHRSOH���:HȇUH�WKH�SURXG�WXUNH\�FDUYHUV���7KH�
H[SHULHQFH�KDV�QHYHU�IDLOHG�WR�UHLQIRUFH�KRZ�JUDWHIXO�ZH�DUH�IRU�ZKDW�ZH�KDYH�� 

$V�PXFK�FKDULWDEOH�ZRUN�DV�Ζ�PD\�WKLQN�Ζ�GR��ΖȇP�DZDUH�RI�FOLHQWV�ZKR�SXW�PH�WR�
VKDPH��7KHLU�H΍RUWV�KDYH�EURXJKW� OLIH�DOWHULQJ�FKDQJHV�WR�PDQ\�SHRSOH��DQG�Ζ�
KRSH� WKH\� UHDOL]H� KRZ� PDQ\� OLYHV� WKH\ȇYH� LPSURYHG�� 5HJUHWIXOO\�� GHVSLWH� WKH�
H΍RUWV�DQG�PRQH\�FRQWULEXWHG�E\�VR�PDQ\��WKHUHȇV�D�OLPLWOHVV�DPRXQW�RI�PRUH�
ZRUN�WR�EH�GRQH��� 

'RLQJ�FKDULWDEOH�ZRUN� LVQȇW� IRU�HYHU\RQH��EXW� LI�\RX�KDYHQȇW�GRQH� LW� LQ�D�ZKLOH��
WKLQN�DERXW�UH-HQJDJLQJ��<RX�PLJKW�QRW�ȴQG�WKH�PRVW�IXOȴOOLQJ�MRE�WKH�ȴUVW�WLPH�
DURXQG��EXW�GRQȇW�EH�GLVPD\HG��ΖI�\RX�GRQȇW�WU\��\RXȇOO�QHYHU�NQRZ�� 

3HDUO�DQG� Ζ�KDYH�KDG�D�YDULHW\�RI�H[SHULHQFHV�RYHU� WKH�\HDUV��VR� ΖȇP�KDSS\� WR�
EUDLQVWRUP�ZLWK�\RX�LI�\RX�GRQȇW�NQRZ�ZKHUH�WR�VWDUW���Ζ�FRQFHGH�WKDW�PDQ\�QRQ
-SURȴWV�SUHIHU�FKHFNV�WR�ODERU��ZKLFK�VRPHWLPHV�PDNHV�ȴQGLQJ�D�JRRG�ȴW�D�OLWWOH�
KDUGHU��%XW�SHUVLVWHQFH�SD\V�R΍�� 

$V� IRU�XV��ZHȇUH�JRLQJ� WR� UHWXUQ� WR� WKH� VRXS�NLWFKHQ� WR�ZRUN� LQ� WKHLU� )DUPHUȇV�
0DUNHW���7KH�)DUPHUȇV�0DUNHW�FROOHFWV�RYHUVWRFN�IRRG�IURP�PXOWLSOH�VXSHUPDU�
NHWV��ΖQGLYLGXDOV�FDQ�VWRFN�XS�RQ�ZKDWHYHU�WKH\�QHHG��� 
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· &KLQDȇV� HFRQRP\� LV� WKH�
�QG�ODUJHVW�LQ�WKH�ZRUOG�EH�
KLQG� WKH� 86�� EXW� &KLQDȇV�
*'3� SHU� SHUVRQ� LV� RQO\�
�������ZKLOH�WKH�86$ȇV�*'3�
SHU�SHUVRQ�LV��������� 

· -DQHW� <HOOHQ� WRRN� RYHU� DV�
)HG� &KDLU� RQ� �������� UXQ�
QLQJ�WKH�FHQWUDO�EDQN�IRU����
PHHWLQJV� VLQFH� WKHQ�� ��
GL΍HUHQW� %RDUG� RI� *RYHU�
QRUV�PHPEHUV�KDYH�FDVW����
GLVVHQWLQJ� YRWHV� WR� <HOOHQVȇ�
LQWHUHVW� UDWH� UHFRPPHQGD�
WLRQV�PDGH�DW�WKH����PHHW�
LQJV�� 1RQH� RI� WKH� ��� GLV�
VHQWLQJ� YRWHV� ZHUH� FDVW� E\�
-HURPH� 3RZHOO�� D� %RDUG� RI�
*RYHUQRUV� PHPEHU� VLQFH�
��������� DQG� <HOOHQȇV� VXF�
FHVVRU�DV�RI�������� 

· 86� H[SRUWV� RI� JRRGV� DQG�
VHUYLFHV� WR� &KLQD� KDYH� LQ�
FUHDVHG�WHQIROG�VLQFH�������
ULVLQJ� IURP� ���� ELOOLRQ� LQ�
����� WR� ����� ELOOLRQ� LQ�
����� 

· $PHULFDQV� ȴOHG� ������ PLO�
OLRQ� WD[� UHWXUQV� LQ� WD[� \HDU�
������ ���� RI� WKH� UHWXUQV�
������ PLOOLRQ�� SDLG� IHGHUDO�
LQFRPH� WD[� ZKLOH� ���� RI�
WKH� UHWXUQV� ������ PLOOLRQ��
GLG� QRW� SD\� DQ\� IHGHUDO� LQ�
FRPH�WD[� 

· ���� RI� WKH� WD[SD\HUV� ������
PLOOLRQ� RXW� RI� ����� PLOOLRQ�
UHWXUQV�� WKDW� UHSRUWHG� DG�
MXVWHG� JURVV� LQFRPH� OHVV�
WKDQ� �������� GXULQJ� WD[�
\HDU� ����� OHJDOO\� GLG� QRW�
SD\�DQ\�IHGHUDO�LQFRPH�WD[� 

· $Q�HVWLPDWHG��������$PHUL�
FDQV� ZLOO� WXUQ� ��� \HDUV� ROG�
HDFK� GD\� LQ� ������ 7KLV�
JURXS� UHSUHVHQWV� WKH� �WK�
\HDU� RI� ��� \HDUV� RI� Ȋ%DE\�
%RRPHUVȋ�WXUQLQJ�DJH���� 
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0D\EH�WKH�H[SHULHQFH�ZLOO�ZRUN�IRU�PH��RU�PD\EH�ΖȇOO�PRYH�RQ��
%XW�P\�JRDO� LV�WR�ȴQG�WKDW�QHZ�JLJ� LQ�������DQG�Ζ�KRSH�\RXȇOO�
FRQVLGHU�GRLQJ�WKH�VDPH� 

�127(�� ΖI� \RX� KDYH� D�PRPHQW�� VKDUH� \RXU� YROXQWHHU� H[SHUL�
HQFH�V�� ZLWK� XV� VR� ZH� FDQ� SDVV� LGHDV� DORQJ� WR� FOLHQWV�� 1R�
QDPHV�ZLOO�EH�XVHG��� 

'2(6�,7�5($//<�0$77(5�:+(5(�<28�/,9(" 

$V�D�PDWWHU�RI�IDFW��LQ�WHUPV�RI�OLIH�H[SHFWDQF\��ZKHUH�\RX�OLYH�
PDWWHUV�D�ORW��EXW�RQO\�LI�\RX�DJUHH�WKDW�DQ�LQFUHDVH�LQ�OLIH�H[�
SHFWDQF\�RI�XS�WR����DGGLWLRQDO�\HDUV�LV�VLJQLȴFDQW�� 

$FFRUGLQJ�WR�DQ�DQDO\VLV��RI�FHQVXV�GDWD�EHWZHHQ�����-������
RYHU�WKH�FRXUVH�RI�WKH�VXEMHFW�WLPH�SHULRG��OLIH�H[SHFWDQF\�DW�
ELUWK�LQ�WKH�86�LQFUHDVHG�E\�����\HDUV�������WR��������0HQ�DGG�
HG�����\HDUV�����WR�������ZKLOH�ZRPHQ�DGGHG���\HDUV�������WR�
������� 

ΖI�\RX�ORRN�DW�D�FRORU-FRGHG�PDS�GHSLFWLQJ�OLIH�H[SHFWDQF\�E\�
FRXQW\�� WKH� VWRU\� WDNHV� RQ� D� GL΍HUHQW�PHDQLQJ�� EHFDXVH� OLIH�
H[SHFWDQF\�DFURVV�WKH�86�LV�IDU�IURP�XQLIRUP��ΖI�\RXȇUH�IRUWX�
QDWH�HQRXJK�WR�EH�ERUQ�LQ�WKH�FRXQW\�ZLWK�WKH�ORQJHVW�OLIH�H[�
SHFWDQF\� �6XPPLW� &RXQW\�� &2��� \RX� FDQ� H[SHFW� WR� OLYH� DQ�
DVWRXQGLQJ������\HDUV��7UDJLFDOO\��EHLQJ�ERUQ�LQ�RWKHU�SDUWV�RI�
$PHULFD� �L�H�� SDUWV� RI� 1RUWK� 	� 6RXWK� 'DNRWD�� :HVW� 9LUJLQLD��
.HQWXFN\��0LVVLVVLSSL��RU�$ODEDPD��OLIH�H[SHFWDQF\�GURSV�E\�DV�
PXFK�DV����\HDUV� 

5LVN� IDFWRUV� WKDW� H[SODLQHG� ���� RI� WKH� YDULDWLRQ� LQ� ORQJHYLW\�
LQFOXGH� REHVLW\�� ODFN� RI� H[HUFLVH�� VPRNLQJ�� K\SHUWHQVLRQ� DQG�
GLDEHWHV��6RFLRHFRQRPLF�IDFWRUV� �L�H��SRYHUW\�� LQFRPH��HGXFD�
WLRQ�� XQHPSOR\PHQW� DQG� UDFH��ZHUH� VLJQLȴFDQW� LQ� H[SODLQLQJ�
����RI�WKH�YDULDWLRQ��ZKLOH�DFFHVV�WR�TXDOLW\�KHDOWK�FDUH�ZDV�D�
IDFWRU�LQ�����RI�WKH�JDS�� 

ΖI� \RX� WKLQN� \RX� OLYH� LQ� DQ� DUHD� WKDWȇV� QRW� FRQGXFLYH� WR� D�
KHDOWK\� OLIHVW\OH� DQG� HQYLURQPHQW�� PRYH�� <RXU� OLIH� PD\� GH�
SHQG�RQ�LW�� 
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· 7KH������PLOOLRQ�WD[�UHWXUQV�
IURP�WD[�\HDU������WKDW�UH�
SRUWHG�DW� OHDVW����������RI�
DGMXVWHG� JURVV� LQFRPH�
�$*Ζ�� UHSUHVHQW� ��� RI� DOO�
WKH� WD[� UHWXUQV� ȴOHG�� UH�
FHLYHG� ���� RI� DOO� $*Ζ� QD�
WLRQZLGH�� DQG� SDLG� ���� RI�
DOO� IHGHUDO� LQFRPH� WD[� LQ�
����� 

· ΖQ� WKH���� \HDUV� IURP�����-
������ WKH� 6	3� ���� KDG� ���
GHFOLQHV�RI�DW�OHDVW������EXW�
OHVV�WKDQ������RU�RQH�HYHU\�
���� \HDUV�� $� FRUUHFWLRQ� LV�
GHȴQHG� DV� D� VWRFN� PDUNHW�
GHFOLQH� RI� DW� OHDVW� ����EXW�
OHVV�WKHQ����� 

· ΖQ� WKH���� \HDUV� IURP�����-
������ WKH� 6	3� ���� KDG� ���
GHFOLQHV� RI�DW� OHDVW� ����RU�
RQH�HYHU\�����\HDUV��$�EHDU�
LV�GHȴQHG�DV�D�VWRFN�PDUNHW�
GHFOLQH�RI�DW�OHDVW����� 

· 7KH� ODVW�����FRUUHFWLRQ� IRU�
WKH� 6	3� ���� ZDV� D� ������
GURS� RYHU� WKH� �� PRQWKV�
WKDW� HQGHG� ��������� 7KH�
ODVW� ���� RU� PRUH� EHDU� IRU�
WKH� 6	3� ���� ZDV� D� ������
GURS� RYHU� WKH� ��� PRQWKV�
WKDW�HQGHG�������� 

· )RU� WKH��� \HDUV� IURP�����-
������ WKH� 6	3� ���� H[SHUL�
HQFHG� ���� WUDGLQJ� GD\V� LQ�
ZKLFK� WKH� LQGH[� JDLQHG� RU�
ORVW�DW�OHDVW����WRWDO�UHWXUQ�
IRU� WKH� GD\�� DQ� DYHUDJH� RI�
��� SHU� \HDU�� <7'�� WKH� 6	3�
���� KDV� SURGXFHG� MXVW� ��
WUDGLQJ�GD\V�ZLWK�DW� OHDVW�D�
���PRYH� 

· ���� RI� KHDOWK� FDUH� VSHQG�
LQJ� LQ� WKH� 86� LV� LQFXUUHG�
E\� MXVW� ��� RI� $PHULFDQV��
7KH� KHDOWKLHVW� ���� RI�
$PHULFDQV� DFFRXQW� IRU� MXVW�
��� RI� WRWDO� KHDOWK� FDUH�
VSHQGLQJ�QDWLRQDOO\� 
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%\��-RKQ�=HOWPDQQ 

0HHW�$EE\�DQG�%HQ���$EE\�LV�RXU��-\HDU-ROG�GDXJKWHU���5HDG�
HUV�RI�WKLV�QHZVOHWWHU�KDYH�DOUHDG\�PHW�%HQ����\HDUV�ROG��LQ�D�
UHFHQW� DUWLFOH� HV�
SRXVLQJ�WKH�EHQHȴWV�
RI�WHDFKLQJ�SHUVRQDO�
ȴQDQFH� WR� FKLOGUHQ�
DW�DQ�HDUO\�DJH� 

:KLOH�$EE\�DQG�%HQ�
DUH� JUHDW� NLGV��
WKHUHȇV� DW� OHDVW� RQH�
WKLQJ� ΖȇP� QRW� UHDG\�
WR� KRLVW� XSRQ� WKHP�
VKRXOG�P\�ZLIH�DQG�Ζ�
PHHW� D� SUHPDWXUH�
GHPLVH�� RXU� UHWLUH�
PHQW� SODQ� EDODQFHV�
DQG� OLIH� LQVXUDQFH�
SURFHHGV� 

6KRXOG� WKH� XQWKLQN�
DEOH� KDSSHQ�� MXVW� LPDJLQH� D� KRXVH� ȴOOHG� ZLWK� HYHU\� /HJR�
VWUXFWXUH� RQ� WKH� PDUNHW� DQG� PXOWLSOH� ZDON-LQ� FORVHWV�
�SUHYLRXVO\� EHGURRPV�� ȴOOHG� ZLWK� $PHULFDQ� *LUO� GROO� RXWȴWV���
2U�ZRUVH��IDVW�IRUZDUG�D�IHZ�\HDUV��DQG�QRZ�WKH�NLGV�KDYH�WKH�
PHDQV� WR� ODQG� D� VHOI-GULYLQJ� �ȵ\LQJ"�� 7HVOD�� � 7KDWȇV� WKH� ULVN�
ZHȇUH�WDONLQJ�DERXW�KHUH��IRONV� 

+RZ� FDQ� \RX� SUHYHQW� DJDLQVW� VXFK� RXWFRPHV"� � ΖW� DOO� EHJLQV�
ZLWK� D� FRQYHUVDWLRQ� ZLWK� \RXU� HVWDWH� SODQQLQJ� DWWRUQH\� WR�
PDNH�VXUH�\RXU�DVVHWV�DUH�VHW�XS�WR�ȵRZ�DSSURSULDWHO\�XSRQ�
\RXU� GHDWK� �L�H��� WR� WKH� ULJKW� SHUVRQ�HQWLW\� LQ� WKH� PRVW� WD[-
HɝFLHQW�PDQQHU����$�ELJ�SDUW�RI�WKDW�SURFHVV�LV�GULYHQ�E\�EHQ�
HȴFLDU\�GHVLJQDWLRQV�RQ�\RXU� UHWLUHPHQW�DFFRXQWV� �H�J��� Ζ5$V��
����N�V�� 5RWK� Ζ5$V�� DQG� OLIH� LQVXUDQFH� SURGXFWV� �H�J��� GHDWK�
EHQHȴWV��DQQXLWLHV���� 
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· 7KH� 86� HFRQRP\� JUHZ� E\�
����� SHU� \HDU� RYHU� WKH� ���
\HDUV�IURP�����-�����������
SHU� \HDU� RYHU� WKH� ��-\HDU�
SHULRG�����-������DQG������
SHU� \HDU� RYHU� WKH� ��-\HDU�
SHULRG�����-����� 

· 3KRHQL[� ZDV� WKH� ��WK�
ODUJHVW� FLW\� LQ� WKH� 86� LQ�
����� ZLWK� �������� SHRSOH��
3KRHQL[�LV�FXUUHQWO\�WKH��WK�
ODUJHVW� FLW\�ZLWK� ����PLOOLRQ�
SHRSOH� 

· 'HWURLW�ZDV� WKH� �WK� ODUJ�
HVW� FLW\� LQ� WKH� 86� LQ� �����
ZLWK�����PLOOLRQ�SHRSOH��'H�
WURLW� LV� FXUUHQWO\� WKH� ��UG�
ODUJHVW� FLW\� ZLWK� ��������
SHRSOH� 

· $Q� HVWLPDWHG� ���� RI� WKH�
MREV� WR� EH� FUHDWHG� LQ� WKH�
QH[W�GHFDGH��L�H����PLOOLRQ�
RI� ����� PLOOLRQ� SURMHFWHG�
QHZ� MREV�� ZLOO� EH� LQ� KHDOWK�
FDUH� DQG� VRFLDO� DVVLVWDQFH��
���� RI� WKH� QHZ� MREV� ������
PLOOLRQ�� ZLOO� EH� LQ� VHUYLFH-
SURYLGLQJ� MREV� DV� RSSRVHG�
WR�JRRGV-SURGXFLQJ�MREV� 

· 2QO\�����RI� DOO� MREV� LQ� WKH�
86� UHTXLUH� HGXFDWLRQ� EH�
\RQG� KLJK� VFKRRO� �L�H�� ����
RI� $PHULFDQ� MREV� UHTXLUH� D�
KLJK� VFKRRO� GLSORPD� RU�
OHVV��� ���� RI� MREV� GR� QRW�
UHTXLUH� DQ\� IRUPDO� HGXFD�
WLRQDO�FUHGHQWLDOV� 

· ��RXW�RI�HYHU\���$PHULFDQV�
ZKR�UHDFK�DJH����ZLOO�OLYH�DW�
OHDVW�DQRWKHU����\HDUV� 

· ��� \HDUV� DJR�� LW� FRVW� ����
PLOOLRQ� DQG� WRRN� VHYHUDO�
ZHHNV� WR� VHTXHQFH� D� JH�
QRPH� �L�H��PDSSLQJ� RXW� D�
SHUVRQȇV� HQWLUH� JHQHWLF�
FRGH��� 7RGD\�� WKH�ZRUN� FDQ�
EH� FRPSOHWHG� IRU�������� LQ�
MXVW�D�IHZ�KRXUV� 

� ϰ 

'HFHPEHU��������� 
 

,�/29(�0<�.,'6���%87�'2�,�5($//<�:$17�7+(0�&$6+,1*�
287�0<�,5$�$1'�%8<,1*�$�7(6/$"��&217¶'� 

*HQHUDOO\�VSHDNLQJ��ZHȇOO�GHIHU� WR�\RXU�HVWDWH�SODQQLQJ�DWWRU�
QH\� WR�GLUHFW�KRZ�EHVW� WR� VHW�XS�EHQHȴFLDULHV� IRU� WKH� UHWLUH�
PHQW� DFFRXQWV� ZH�PDQDJH�� 7KH� W\SLFDO� EHQHȴFLDU\� VHWXS� LV�
IRU�D�PDUULHG�LQGLYLGXDO�WR�OLVW�D�VSRXVH�DV�SULPDU\�EHQHȴFLDU\�
DQG� FKLOGUHQ� DV� FRQWLQJHQW� EHQHȴFLDULHV�� � ΖI� \RXȇUH� QRW�PDU�
ULHG�� LWȇV� FRPPRQ� WR� GHVLJQDWH� D� VLEOLQJ�� FKDULW\�� RU� FORVH�
IULHQG�DV�SULPDU\�FRQWLQJHQW�EHQHȴFLDULHV��� 

ΖI�WKH�FKLOGUHQ�DUH�PLQRUV�DW�WKH�WLPH�RI�GUDIWLQJ�WKH�GHVLJQD�
WLRQ�� FRQVLGHU� HLWKHU� LQFRUSRUDWLQJ� D� WUXVW� IRU� WKH� EHQHȴW� RI�
WKH�PLQRU�FKLOGUHQ�RU�GHIHUULQJ�WR�D�FRXUW-DSSRLQWHG�JXDUGLDQ�
RI�WKH�PLQRUȇV�HVWDWH���7KH�IRUPHU�LV�FRVWO\�XSIURQW�EHFDXVH�LW�
UHTXLUHV� LQFOXVLRQ� LQ�\RXU�RYHUDOO�HVWDWH�SODQ�ZKLOH� WKH� ODWWHU�
FDQ�EH�FRVWO\�DQG�DGG�GHOD\V�WR�WKH�ZLQGLQJ�GRZQ�RI�\RXU�HV�
WDWH���7KHUHȇV�D�VWUDWHJ\�WKDW�ȴWV�\RXU�QHHGV��DQG�ZHȇUH�KHUH�WR�
ZRUN�ZLWK�\RX�DQG�\RXU�HVWDWH�SODQQLQJ�DWWRUQH\�WRZDUGV�ȴW�
WLQJ�LW�LQWR�\RXU�RYHUDOO�ȴQDQFLDO�SODQ� 

7KLV�\HDU��Ζ�ZDV�VR�EXV\�UHPLQGLQJ�FOLHQWV�WR�PDNH�VXUH�WKHLU�
EHQHȴFLDU\�GHVLJQDWLRQV�ZHUH�XS-WR-GDWH� WKDW� Ζ� IDLOHG� WR�VWD\�
RQ�WRS�RI�P\�RZQ���:KLOH�HYHU\WKLQJ�OLVWHG�P\�ZLIH�DV�WKH�SUL�
PDU\� EHQHȴFLDU\�� D� IHZ� GHVLJQDWLRQV� OLVWHG� RXU� FKLOGUHQ� DV�
FRQWLQJHQW� EHQHȴFLDULHV�� 2QH� HYHQ� FRPSOHWHO\� RPLWWHG� RXU�
\RXQJHU� FKLOG� EHFDXVH� Ζ� KDGQȇW� XSGDWHG� WKDW� DFFRXQW� VLQFH�
VKH�ZDV�ERUQ� 

:HȇYH�VSHQW�FRQVLGHUDEOH�WLPH�UHYLHZLQJ�EHQHȴFLDU\�GHVLJQD�
WLRQV�WR�PDNH�VXUH�WKH\ȇUH�FXUUHQW���ΖQ�PDQ\�LQVWDQFHV��ZHȇYH�
XQFRYHUHG� LVVXHV�� LQFOXGLQJ� EHQHȴFLDU\� GHVLJQDWLRQV� OLVWLQJ�
IRUPHU�VSRXVHV��GHFHDVHG�SDUHQWV�DQG�PLQRU�FKLOGUHQ��� 

&RQVLGHU�DGGLQJ�EHQHȴFLDU\�GHVLJQDWLRQV� WR�\RXU������WR-GR�
OLVW�� � :KLOH� \RXU� NLGV� �RU� JUDQGNLGV�� PLJKW� EH� GLVDSSRLQWHG�
ZKHQ� WKH\� OHDUQ� WKH\ȇYH� ORVW� WKH� SRWHQWLDO� IRU� D� VSHQGLQJ�
VSUHH��LW�PLJKW�EH�MXVW�ZKDW�\RX�QHHG�WR�UHVW�PRUH�FRPIRUWD�
EO\�LQ�WKH�1HZ�<HDU� 



� 
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· 7KH� WRWDO� FRVW� RI�0HGLFDLG�
������ ELOOLRQ� LQ� FDOHQGDU�
\HDU� ������ LV� VKDUHG� EH�
WZHHQ� WKH� IHGHUDO� JRYHUQ�
PHQW�DQG�WKH����VWDWH�JRY�
HUQPHQWV�� 1DWLRQDOO\� WKH�
VSOLW� RI� 0HGLFDLG� H[SHQVHV�
LV� ���� SDLG� E\� WKH� IHGHUDO�
JRYHUQPHQW� DQG� ���� SDLG�
E\�VWDWH�JRYHUQPHQWV� 

· 7KH� QDWLRQDO� KRPHRZQHU�
VKLS� UDWH� LQ� WKH�86� LV� DS�
SUR[LPDWHO\� ������� GRZQ�
IURP�D�SHDN�RI�������DV�RI�
���������� (YHU\� �� SHUFHQW�
DJH� SRLQW� UHGXFWLRQ� LQ� WKH�
KRPHRZQHUVKLS�UDWH�UHSUH�
VHQWV� ���� PLOOLRQ� KRXVH�
KROGV� WKDW� KDYH� FKDQJHG�
IURP�KRPHRZQHU� WR� UHQWHU�
VWDWXV� 

· 7KHUH� DUH� �������� $PHUL�
FDQV� RQ� D� QDWLRQDO� ZDLWLQJ�
OLVW�KRSLQJ�WR�UHFHLYH�DQ�RU�
JDQ� GRQDWLRQ�� RI� ZKLFK�
������� SHRSOH� QHHG� D� QHZ�
NLGQH\�� ��� $PHULFDQV� GLH�
HDFK�GD\�ZDLWLQJ� IRU�DQ�RU�
JDQ�WUDQVSODQW�� 

· 2XU�FRXQWU\ȇV�������PLOOLRQ�
HPSOR\HHV�DUH�VSOLW�������
EHWZHHQ� WKH� SULYDWH� VHFWRU�
�L�H�� QRQ-JRYHUQPHQW� ZRUN�
HUV�� DQG� WKH� SXEOLF� VHFWRU�
�L�H��JRYHUQPHQW�ZRUNHUV�� 

· 7KH� PHGLDQ� VDOHV� SULFH� RI�
H[LVWLQJ� KRPHV� VROG� QD�
WLRQDOO\� LQ� 2FWREHU� �����
ZDV� ����� RI� WKH� PHGLDQ�
VDOHV� SULFH� RI� H[LVWLQJ�
KRPHV� VROG� QDWLRQDOO\� LQ�
-XQH� ����� �WKH� SHDN� RI� WKH�
UHDO� HVWDWH� ERRP��� WKRXJK�
VDOH�SULFHV�LQ�WKH�1RUWKHDVW�
KDYH� QRW� FRPSOHWHO\�
ERXQFHG�EDFN��7KH�2FWREHU�
�����PHGLDQ� VDOHV� SULFH� LQ�
WKH�1RUWKHDVW�LV�MXVW�����RI�
LWV� -XQH� �����PHGLDQ� VDOHV�
SULFH� 

 � ϱ 
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$V� SXEOLVKHG� LQ� WKH� :DOO� 6WUHHW� -RXUQDO��� WKH� DXWKRU�� 'U�� 0HLU�
6WDWPDQ��VWDWHV��Ȋ7KH�PLQG-VHW�WKDW�ZRUNV�VR�ZHOO�DV�SHRSOH�DUH�
EXLOGLQJ�WKHLU�QHVW�HJJV�FDQ�GDPDJH�WKHLU�TXDOLW\�RI�OLIH�LQ�UHWLUH�
PHQW�ȋ� ΖQ� RWKHU� ZRUGV�� \RX� VSHQG� D� OLIHWLPH� OHDUQLQJ� WR� VDYH�
PRQH\��DQG�WKHQ�\RX�UHDFK�D�SRLQW��L�H��UHWLUHPHQW��ZKHUH�WKRVH�
VDYLQJV�KDYH�WR�EH�VSHQW�WR�IXQG�WKH�UHVW�RI�\RXU� OLIH�� �6WDWPDQ�
DOVR�PDNHV�WKH�IROORZLQJ�SRLQWV� 

· &RQVFLHQWLRXVQHVV�LV�D�GRXEOH-HGJHG�VZRUG��ΖI�\RX�ZHUH�IUX�
JDO� IRU�GHFDGHV� LQ�RUGHU�WR�DFFXPXODWH�VXɝFLHQW�DVVHWV�WKDW�
ZRXOG�DOORZ�\RX�WR�UHWLUH��WKDWȇV�SUREDEO\�D�PLQGVHW�WKDW�\RX�
PD\�QRW� EH� DEOH� WR� RYHUFRPH�RQFH� \RX� GR� UHWLUH�� )UXJDOLW\��
IRU�EHWWHU�RU�IRU�ZRUVH��PD\�KDXQW�\RX�LQ�UHWLUHPHQW� 

· ΖWȇV�DOO�LQ�KRZ�\RX�IUDPH�LW��ΖI�\RXU�LQWHQW�LV�WR�OLYH�RQ�LQFRPH�
JHQHUDWHG�E\�\RXU�SRUWIROLR�DQG�QRW�WR�WRXFK�\RXU�SULQFLSDO��
WKHUHȇV�D�KLJK�SUREDELOLW\�RQH�RI�WZR�WKLQJV�ZLOO�KDSSHQ��<RXȇOO�
SRWHQWLDOO\�HLWKHU�WDNH�RQ�H[FHVVLYH�ULVN�E\�VHHNLQJ�KLJK�\LHOG�
IRFXVHG�LQYHVWPHQWV�RU�FRQVLVWHQWO\�VSHQG�OHVV�EHFDXVH�\RXU�
SRUWIROLR�LV�QRW�HDUQLQJ�D�VXɝFLHQW�UHWXUQ� 

· 7KH� SDLQ� RI� UHJUHW�� 6SHQGLQJ� SULQFLSDO� IURP� \RXU� SRUWIROLR�
PD\�WULJJHU�UHJUHW��:KDWȇV� WKH� IXQ�RI�VSHQGLQJ�PRQH\� LI� WKH�
HPRWLRQDO�WROO�LV�XQEHDUDEO\�KLJK" 

· <RXȇOO�GLH�VRRQHU�WKDQ�\RX�WKLQN��:KLOH�\RX�PD\�EH�WKH�RQH�
RXW� RI� WHQ� ��-\HDU� ROGV�ZKR� OLYHV� SDVW� ���� WKH� JUHDWHU� RGGV�
VD\� WKDW�ZRQȇW�RFFXU�� ΖI�\RXȇUH�SODQQLQJ�D� OLIH�VSDQ�WKDWȇV� WRR�
ORQJ��\RXȇOO� WHQG� WR�VSHQG�WRR� OLWWOH�GXULQJ�WKRVH�\HDUV�ZKHQ�
\RX�PLJKW�HQMR\�LW�WKH�PRVW� 

· 'RQȇW�OHDYH�WKH�EHVW�IRU�ODVW��Ȋ:H�KDYH�D�WHQGHQF\�WR�SXW�R΍�
VSHQGLQJ� IRU� HQMR\PHQW�� WKLQNLQJ� ERWK� WKDW� LW� LV� ȴQDQFLDOO\�
SUXGHQW�DQG�WKDW�GHOD\LQJ�ZLOO�LQFUHDVH�RXU�JUDWLȴFDWLRQ��7KDW�
LV� ZURQJ�ȋ� 3K\VLFDO� OLPLWDWLRQV� DQG� LOOQHVV� PLJKW� LPSDFW�
SODQQHG�VSHQGLQJ�WR�WKH�SRLQW�WKDW�JUDWLȴFDWLRQ�LVQȇW�GHOD\HG��
EXW�GHQLHG� 
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· �� RI� HYHU\� �� $PHULFDQV�
������OLYHV�LQ�MXVW���VWDWHV��
&DOLIRUQLD�� 7H[DV�� )ORULGD�
DQG� 1HZ� <RUN�� 7KHVH� ��
VWDWHV�ZHUH� KRPH� WR� ������
PLOOLRQ� FLWL]HQV� DW� WKH� HQG�
RI� ����� �RXW� RI� D� WRWDO� RI�
������PLOOLRQ�$PHULFDQV�� 

· 3HUPLWV� IRU� WKH� FRQVWUXF�
WLRQ�RI������PLOOLRQ� VLQJOH�
IDPLO\� KRPHV� ZHUH� LVVXHG�
GXULQJ�WKH���\HDUV�RI�����-
������ 3HUPLWV� IRU� WKH� FRQ�
VWUXFWLRQ�RI������PLOOLRQ�VLQ�
JOH� IDPLO\� KRPHV� ZHUH� LV�
VXHG�GXULQJ�WKH����\HDUV�RI�
����-����� 

· $������IHGHUDO�ODZ�UHTXLUHV�
KRVSLWDOV� WR� SURYLGH�
HPHUJHQF\� VHUYLFH� UH�
JDUGOHVV�RI� D� SDWLHQWȇV� DELO�
LW\� WR� SD\�� (YHU\� XQLQVXUHG�
SHUVRQ� FRVWV� D� KRVSLWDO� DQ�
DYHUDJH�RI������SHU�\HDU�LQ�
XQFRPSHQVDWHG�FDUH�� 
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· 6SHQGLQJ� LVQȇW� MXVW� DERXW� WKH� SULFH�� -XVW� EHFDXVH� \RX� KDYH�
WKH�PHDQV�GRHVQȇW�PHDQ�\RX�VKRXOG� VSHQG�PRQH\�EHFDXVH�
\RX� FDQ�� ΖWȇV� DERXW� VSHQGLQJ� RQ� WKRVH� WKLQJV� WKDW� JLYH� \RX�
SOHDVXUH�� ΖI� \RX�RFFDVLRQDOO\� ȵ\�EXW�KDWH� ȵ\LQJ� FRDFK�� ȵ\LQJ�
ȴUVW�FODVV�PLJKW�JLYH�\RX�LPPHQVH�SOHDVXUH��ΖW�PLJKW�RQO\�EH�
D� RQFH� RU� WZLFH� D� \HDU� VSOXUJH�� EXW� \RX� PLJKW� HQMR\� LW� IDU�
PRUH� WKDQ� EX\LQJ� D� PRUH� FRVWO\� FDU� MXVW� EHFDXVH� \RX� FDQ�
D΍RUG�WR�GR�VR� 

· ΖWȇV�EHWWHU�WR�JLYH�ZLWK�D�ZDUP�KDQG��WKDQ�ZLWK�D�FROG�RQH��
0\�SDUHQWV� XVHG� WR� JLYH� XV� YHU\� JHQHURXV�PRQHWDU\� JLIWV�� Ζ�
UHPHPEHU�WHOOLQJ�P\�GDG�WKDW�ZH�GLGQȇW�QHHG�WKH�PRQH\��DQG�
Ζ�FDQ�VWLOO�YLYLGO\�UHFDOO�KLV�UHSO\��Ȋ<RXU�PRWKHU�DQG�Ζ�JHW�SOHDV�
XUH�RXW�RI� VHHLQJ� \RX�EX\� WKLQJV�QRZ��:K\�ZDLW� XQWLO�ZHȇUH�
JRQH"ȋ�Ζ�WU\�WR�IROORZ�WKH�VDPH�SKLORVRSK\�� 

· 'RQȇW�WU\�WR�EHDW�WKH�PDUNHW��:KLOH�UHSHDWLQJ�WKLV�SRLQW�PD\�
EH�D�ELW�VHOI-VHUYLQJ��'U��6WDWPDQ�DGYLVHV�UHWLUHHV�QRW�WR�PDQ�
DJH� WKHLU� RZQ� PRQH\�� 5HWLUHHV� FDQȇW� D΍RUG� WR� IDOO� EDFN� RQ�
WKHLU� KXPDQ� FDSLWDO� DQG� HDUQ� WKHLU� VDYLQJV� DOO� RYHU� DJDLQ� LI�
WKH\� VX΍HU� LUUHSDUDEOH� ORVVHV�� DQG� WKDWȇV� DQ� XQEHOLHYDEO\�
SDLQIXO�OHVVRQ�WR�OHDUQ� 
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��'Z\HU-/LQGJUHQ��/DXUD��HW�DO��ȊΖQHTXDOLWLHV�LQ�/LIH�([SHFWDQF\�$PRQJ�86�&RXQWLHV�������WR�������7HPSRUDO�7UHQGV�DQG�
.H\�'ULYHUV�ȋ -RXUQDO�RI�WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ��-XO\������� 
��6WDWPDQ��0HLU��Ȋ:KHQ�*RRG�0RQH\�+DELWV�7XUQ�$JDLQVW�<RX�ȋ 7KH�:DOO�6WUHHW�-RXUQDO�����$SU������� 
��Ȋ%\�7KH�1XPEHUV�ȋ�'LUH[LRQ�(7)V�	�)XQGV�����1RY�������WKURXJK����'HF��������� 

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���'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� 


