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67$1¶6�:25/' 
$Q�DUWLFOH�LQ�WKH�1HZ�<RUN�7LPHV�WLWOHG�Ȋ3UREDEO\�D�%DG�ΖGHD�WR�6HOO�-XVW�%HFDXVH�
<RX�)HDU�7UXPSȋ�UHPLQGHG�PH�RI�D�SLHFH�LQ�021(<�0DJD]LQH�WKDW�Ζ�UHIHUUHG�WR�
ODVW� VXPPHU�� 7KDW� DUWLFOH� TXHVWLRQHG� KRZ� WKH� HOHFWLRQ�PLJKW� LPSDFW� \RXU� LQ�
YHVWPHQWV��DQG�LQFOXGHG�WZR�FRPPHQWV�ZRUWK�UHSHDWLQJ�� 

· Ȋ3HRSOH�WDNH�JUHDWHU�ULVNV�ZKHQ�WKHLU�SDUW\�FRQWUROV�:DVKLQJWRQ�ȋ�&RQYHUVH�
O\��ȊLQYHVWRUV�DɝOLDWHG�ZLWK�WKH�SDUW\�RXW�RI�SRZHU�WHQG�WR�JURZ�UHVWOHVV�DQG�
WUDGH�VHFXULWLHV�PRUH�IUHTXHQWO\�ȋ 

· Ȋ7KH�IDFW�LV��VWRFNV�JHQHUDOO\�ULVH�RYHU�WLPH�QR�PDWWHU�ZKRȇV�LQ�FKDUJHȐ$IWHU�
WKH�VLOO\�VHDVRQ�LV�RYHU�RQ�1RY�����DERXW�KDOI�WKH�FRXQWU\�ZLOO�EH�HODWHG��DQG�
QHDUO\� KDOI� ZLOO� EH� VFDUHG�� $QG� ERWK� JURXSV�� UHVHDUFK� VKRZV�� DUH� OLNHO\� WR�
WZHDN�WKHLU�LQYHVWPHQWV�DFFRUGLQJO\��7KDWȇV�ZKHQ�WKLQJV�UHDOO\�JHW�ULVN\�ȋ 

7KH� IDFW� WKDW� WKH� VWRFN�PDUNHW� KDV� EHHQ�PHOWLQJ� XS� �DV� RSSRVHG� WR�PHOWLQJ�
GRZQ��KDV�VXUSULVHG�PDQ\��EXW�LWȇV�LPSRUWDQW�WR�UHLWHUDWH�ZK\�WKH�VWRFN�PDUNHW�
PRYHV�DW�DOO��<HV��HPRWLRQ�SOD\V�D�SDUW�LQ�GDLO\�PRYHV��EXW�IRU�WKH�ORQJ�KDXO��FRU�
SRUDWH�SURȴWV� �RU� WKH� ODFN� WKHUHRI��ZLOO�GLFWDWH�RYHUDOO�SHUIRUPDQFH�� ΖQ� LWV�VLP�
SOHVW�WHUPV��LQYHVWRUV�ZLOO�SD\�PRUH�IRU�D�FRPSDQ\�LI�LWV�SURȴWV�JR�XS��RU�LI�WKH\�
EHOLHYH�LWV�SURȴWV�ZLOO�LQFUHDVH�� 

+LJK� VKDUH� SULFHV� DQG� IHDUV� RI� DQ� HUUDWLF� SUHVLGHQW� GRQȇW� PHDQ� WKH� PDUNHWV�
KDYH� WR� IDOO�� HYHQ� LI� \RX� IHDU� WKDW�ZLOO� KDSSHQ��%XW� DV� WKH�DUWLFOH� LQ� WKH�7LPHV�
SRLQWV�RXW��LWȇV�HDV\�WR�EH�EOLQGHG�E\�\RXU�SHUVRQDO�RSLQLRQV��7DNH�D�PLQXWH�WR�
ORRN�XQGHU�WKH�KRRG�WR�JHW�D�VHQVH�DV�WR�ZKDWȇV�PRYLQJ�WKLV�PDUNHW��DQG�ZKHWK�
HU�WKH�EXOO�PLJKW�FRQWLQXH�WR�UXQ�� 

1RWHV�WKH�7LPHV��ȊΖWȇV�YHU\�OLNHO\�WKHUH�ZLOO�EH�FRUSRUDWH�WD[�FXWV�DQG�GHUHJXOD�
WLRQ��ERWK�RI�ZKLFK�EHQHȴW�FRPSDQLHVȇ�ERWWRP�OLQHV�LQ�D�SUHWW\�GLUHFW�DQG�PHDV�
XUDEOH�ZD\��ΖW�LV�RSWLPLVP�DERXW�WKRVH�SROLF\�SULRULWLHV�WKDW�KDV�GULYHQ�WKH�PDU�
NHW�UDOO\�VLQFH�(OHFWLRQ�'D\��7KURZ�LQ�VRPH�H[WUD�JRYHUQPHQW�VSHQGLQJ�RQ�WKH�
PLOLWDU\�DQG�SXEOLF�LQIUDVWUXFWXUH��DQG�\RX�KDYH�D�UHFLSH�IRU�VSHHGLHU�JURZWK�ȋ� 
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· 7KH� 6	3� ���� KDV� JDLQHG�
DQ�DYHUDJH�RI��������WRWDO�
UHWXUQ�� RYHU� WKH� ODVW� ���
\HDUV��7KH� LQGH[�KDV� DOVR�
EHHQ� SRVLWLYH� RYHU� WKH� ODVW�
��\HDUV� ���\HDUV� LQ�D�URZ� LV�
WKH� DOO-WLPH� UHFRUG��� ��� RI�
WKH� ODVW� ��� FDOHQGDU� \HDUV��
DQG����RI�WKH�ODVW����\HDUV� 

· 7KH� VSOLW� EHWZHHQ� XS� DQG�
GRZQ�WUDGLQJ�GD\V�IRU�WKH�
6	3� ���� RYHU� WKH� ODVW� ���
\HDUV� LV� ���� XS� DQG� ����
GRZQ�� 7KH� VSOLW� GXULQJ� FDO�
HQGDU�\HDU������ZDV������� 

· 7KH�WRWDO�UHWXUQ�IRU�WKH�6	3�
����ZDV�D�JDLQ�RI�������LQ�
������ ΖI� \RX� PLVVHG� WKH�
WKUHH� GD\V� ZLWK� WKH� EHVW�
SHUFHQWDJH� JDLQ� ODVW� \HDU��
WKH������� IDOOV� WR�D�JDLQ�RI�
����� 

· ΖI� \RX� ZHUH� DEOH� WR� DYRLG�
WKH� WKUHH� ZRUVW� SHUFHQW�
DJH� GD\V� LQ� ������ WKH�
������JDLQ�ULVHV�WR�D�JDLQ�RI�
������ 

· 7KH� DYHUDJH� LQWHUHVW� UDWH�
QDWLRQZLGH� RQ� D� ��-\HDU�
ȴ[HG� UDWH� PRUWJDJH� ZDV�
������ DV� RI� ���������� 7KH�
UHFRUG�ORZ�QDWLRQDO�DYHUDJH�
ZDV�������DV�RI���������� 

· 7KH� \LHOG� RQ� WKH� ��-\HDU�
7UHDVXU\�QRWH�HQGHG������
DW�������� MXVW������SHUFHQW�
DJH� SRLQWV� KLJKHU� WKDQ� WKH�
������ LW� ȴQLVKHG� RQH� \HDU�
HDUOLHU���� 
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%XW�WKH�7LPHV�DOVR�SRLQWV�RXW�WKH�ȊGDUNHU�SRVVLELOLWLHV�ȋ�WR�LQ�
FOXGH�ȊD�WUDGH�ZDU�WKDW�FRXOG�WXUQ�LQWR�D�JOREDO�UHFHVVLRQ�ȋ�RU�
D�ȊVPDOO�FULVLV�FRXOG�VSLUDO�LQWR�VRPHWKLQJ�ELJJHUȐȋ 

)RU� WKRVH�ZKR�H[SHFWHG�YRODWLOLW\� LQ�:DVKLQJWRQ� WR� WUDQVODWH�
LQWR�YRODWLOLW\�RQ�:DOO�6WUHHW�� LWȇV�DOVR� LQWHUHVWLQJ� WR�QRWH� WKDW�
WKH�VWRFN�PDUNHW�KDV�JRQH�DOPRVW����VHVVLRQV�ZLWKRXW�D�VLQ�
JOH�GDLO\�GHFOLQH�RI����RU�PRUH��%DUURQVȇ�SRLQWV�RXW�WKDW�KDVQȇW�
KDSSHQHG�VLQFH�������DQG�EHIRUH�WKDW�������� 

5HJDUGOHVV�RI�ZKHWKHU�RU�QRW� Ȇ\RXUȇ� FDQGLGDWH�ZRQ�RU� ORVW�� LI�
\RXȇUH�QHUYRXV�DERXW�:DVKLQJWRQ��WKDW�VKRXOGQȇW�WUDQVODWH�LQ�
WR�DQ\�GUDPDWLF�VKLIWV�LQ�\RXU�DSSURDFK�WR�LQYHVWPHQWV��'LYHU�
VLȴHG� SRUWIROLRV� DUH� EXLOW� WR� ZHDWKHU� VWRUPV� RYHU� WKH� VKRUW�
WHUP�� 'LYHUVLȴFDWLRQ� LQFOXGHV� ORZHU� YRODWLOLW\� LQYHVWPHQWV��
VXFK� DV� VKRUW-WHUPV� ERQG� IXQGV�� IRU� WKRVH� LQYHVWRUV� ZKR�
GRQȇW�KDYH�WKH�WLPH�WR�ZDLW�IRU�WKHLU�SRUWIROLRV�WR�IXOO\�UHFRYHU�
DIWHU� D� VWHHS� GURS� LQ� WKH� HTXLWLHV�PDUNHWV�� $QG� SHULRGLF� UH�
EDODQFLQJ� NHHSV� \RXU� HTXLW\� WR� ERQG�PL[� LQ� FKHFN� ZKHWKHU�
WKH�PDUNHWV�JR�XS�RU�GRZQ�� 

1RERG\�FDQ�HYHU�VD\�WKDW�ZKDW�KDSSHQV�LQ�:DVKLQJWRQ�ZRQȇW�
KDYH�DQ� LPSDFW�RQ�\RXU� VWRFN� LQYHVWPHQWV��EXW� WKH�PDUNHWȇV�
ORQJ�KLVWRU\�WHDFKHV�XV�WKDW�DQ\�LPSDFW�ZLOO�EH�UHODWLYHO\�VKRUW
-OLYHG�FRPSDUHG�WR�WKH�OHQJWK\�WLPH�IUDPH�IRU�WKH�HTXLW\�SRU�
WLRQ�RI�\RXU�SRUWIROLR�� 

�����������������������������Ǯ����ǯ�����������
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· 7KH�SULFH�RI�RLO�HQGHG������
DW��������D�EDUUHO��XS�����
IURP� LWV� ����� FORVLQJ� SULFH�
RI� �������� )URP� D� ��������
FORVLQJ� SULFH� RI� �������� D�
EDUUHO�� WKH� SULFH� RI� RLO� KDG�
IDOOHQ�����DV�RI����������WR�
�������� EHIRUH� GRXEOLQJ� WR�
�������E\�WKH�HQG�RI������ 

· 7KH� WRWDO� UHWXUQ� RI� VWRFNV�
DQG� WKH� WRWDO� UHWXUQ� RI�
ERQGV�KDYH�QRW�EHHQ�QHJ�
DWLYH� LQ� WKH� VDPH� \HDU� DW�
DQ\� WLPH� RYHU� WKH� ODVW� ���
\HDUV�� 

· /HQGHUV� IRUHFORVHG� RQ�
�������� KRPHV� LQ� FDOHQ�
GDU�\HDU�������DQ�DYHUDJH�
RI� ������ SHU� GD\��� GRZQ�
���� IURP� �������� LQ� ������
DQG� GRZQ� ���� IURP� �����
������������ 

· �����PLOOLRQ�$PHULFDQV��RXW�
RI�����PLOOLRQ�FLWL]HQV��KDYH�
RXWVWDQGLQJ� FROOHJH�
ORDQV�� LQFOXGLQJ� ���� PLO�
OLRQ� LQGLYLGXDOV�DW� OHDVW�DJH�
����2QO\�����RI�WKH�����PLO�
OLRQ� VHQLRUV� ERUURZHG� WKH�
PRQH\�IRU�WKHLU�RZQ�HGXFD�
WLRQ� �L�H��� WKH� PDMRULW\� RI�
VHQLRUV� ERUURZHG� IRU� D�
IDPLO\�PHPEHU��� 

· ���� RI� VWXGHQW� ORDQ� ERU�
URZHUV� KDYH� HLWKHU� GH�
IDXOWHG� RU� IDLOHG� WR� SD\�
GRZQ�HYHQ����RI�SULQFLSDO�
RQ� WKHLU� RXWVWDQGLQJ� GHEW�
RYHU� WKH� ODVW� �� \HDUV�� 8QWLO�
DQ� HUURU�ZDV� GLVFRYHUHG� LQ�
JRYHUQPHQW� FDOFXODWLRQV� LQ�
-DQXDU\� ������ LW� ZDV� EH�
OLHYHG�WKDW� MXVW�����RI�ERU�
URZHUV� KDG� HLWKHU� GHIDXOW�
HG�RU�KDG�QRW�UHGXFHG�WKHLU�
GHEW�LQ�WKH�ODVW���\HDUV�� 
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:H�KDYHQȇW� GHYRWHG�PXFK� VSDFH� LQ� WKHVH�SDJHV� WR� D�GLVFXV�
VLRQ�DERXW�WKH�ȴGXFLDU\�UXOH��SULPDULO\�EHFDXVH�-RKQ�DQG�Ζ�DUH�
ȴGXFLDULHV��ΖQ�EULHI��D�ȴGXFLDU\�LV�D�SURIHVVLRQDO�ZKR�SURYLGHV�
ȴQDQFLDO�DGYLFH�LQ�WKH�EHVW�LQWHUHVW�RI�WKHLU�FOLHQWV��$�ȴGXFLDU\�
FDQ�QHYHU�UHFRPPHQG�D�VHUYLFH�RU�SURGXFW�NQRZLQJ� WKDW� LWȇV�
QRW�QHFHVVDULO\� WKH�EHVW�ȴW� IRU� WKHLU� FOLHQWȇV� LQGLYLGXDO�QHHGV��
ΖQ�IDFW��WKH�SURIHVVLRQDO�RUJDQL]DWLRQ�WKDW�-RKQ�DQG�Ζ�EHORQJ�WR�
GLFWDWHV�WKDW�D�UHTXLUHPHQW�RI�PHPEHUVKLS�LV�WKDW�ZH�DUH�IHH-
RQO\�SODQQHUV��ZKR�GRQȇW�UHFHLYH�DQ\�RWKHU�LQFRPH��L�H���VDOHV�
FRPPLVVLRQV��� 
8QIRUWXQDWHO\��ZKLOH�EHLQJ�D�ȴGXFLDU\�LV�WKH�VWDQGDUG�IRU�UHJ�
LVWHUHG� LQYHVWPHQW� DGYLVRUV�� LWȇV� QRW� WKH� LQGXVWU\� VWDQGDUG��
0DQ\�EURNHUV� DQG�RWKHU�ȴQDQFH�SURIHVVLRQDOV� DUH� VDOHVSHR�
SOH� LQ� GLVJXLVH�� SXWWLQJ� WKH� LQWHUHVW� RI� WKHLU� ȴUPV�� RU� WKHP�
VHOYHV��ȴUVW��7KDW�VHWV�XS�D�SRWHQWLDO�FRQȵLFW�RI�LQWHUHVW�ZKHQ�
LW� FRPHV� WR� GHDOLQJ� ZLWK� FOLHQWV�� %URNHUV� PD\� UHFRPPHQG�
SURGXFWV�WKDW�SD\�WKHP�WKH�PRVW� LQ�FRPPLVVLRQV�DQG� LQFHQ�
WLYHV� �WKLQN� WUDYHO� MXQNHWV�� DV� ORQJ� DV� WKH�SURGXFW� LV� VXLWDEOH�
IRU�WKHLU�FOLHQW��6XLWDEOH�LV�QRW�H[DFWO\�WKH�VDPH�WKLQJ�DV�ZRUN�
LQJ�IRU�\RXU�FOLHQWȇV�EHVW�LQWHUHVWV� 
Ζ�UHFDOO�D�VWRU\�E\�D�IHOORZ�IHH-RQO\�ȴQDQFLDO�SODQQHU�ZKR�XVHG�
WR�ZRUN�IRU�D�QDWLRQDO�EURNHUDJH�ȴUP��+H�WROG�PH�WKDW�ZKHQ�
KH�ZRUNHG� WKHUH�� DOO� UHSUHVHQWDWLYHV�ZHUH� H[SHFWHG� WR� SXVK�
WKH�ȴUPȇV�LQVXUDQFH�SURGXFWV��L�H���DQQXLWLHV��ZKHWKHU�RU�QRW�LW�
ZDV�WKH�EHVW�ȴW�IRU�WKHLU�FOLHQWV�QHHGV��+H�DOVR�VDLG�WKDW�ZDV�
ZKHQ�KH�UHDOL]HG�WKDW�KLV� LQWHJULW\�GLFWDWHG�WKDW�KH�TXLW��DQG�
KH�GLG�� 
/DVW�\HDU�� WKH�'HSDUWPHQW�RI�/DERU� LPSRVHG�D�ȴGXFLDU\� UXOH�
RQ�WKH�HQWLUH�LQGXVWU\��WR�JR�LQWR�HHFW�LQ�$SULO�������<HV��WKH�
ODUJH� EURNHUDJH� ȴUPV� FULHG� IRXO�� EHFDXVH� GHFDGHV� RI� GRLQJ�
EXVLQHVV�WKH�VDPH�ZD\�ZHUH�DERXW�WR�EH�XSHQGHG��7KH\�EH�
JUXGJLQJO\� FRPSOLHG�� KRZHYHU�� EHFDXVH� WKH\� KDG� QR� FKRLFH��
2U�GR�WKH\" 
-RKQ�%RJOH��WKH�IRXQGHU�RI�9DQJXDUG��ZURWH�DQ�RS-HG�IRU�WKH�
1HZ� <RUN� 7LPHV� WLWOHG�� Ȋ3XWWLQJ�&OLHQWV� 6HFRQGȋ� WKDW� D� FOLHQW�
VKDUHG� ZLWK�PH�� ΖQ� LW�� KH� ODPEDVWHG� WKH� 'HSDUWPHQW� RI� /D�
ERUȇV�GHFLVLRQ�WR�UHYLHZ�DQG�SUHVXPDEO\�RYHUWXUQ� WKH�ȴGXFL�
DU\� UXOH�� +H� ZURWH� WKDW� ȊΖW� VLPSO\� GRHVQȇW� VHHP� OLNH� D� JRRG�
EXVLQHVV�SUDFWLFH�IRU�:DOO�6WUHHW�WR�WHOO�LWV�FOLHQW-LQYHVWRUV��Ȇ:H�
SXW� \RXU� LQWHUHVW� VHFRQG�� DIWHU� RXU� ȴUPȇV�� EXW� LWȇV� FORVH�ȇȋ�+H�
DUJXHV� WKDW� WKH�RULJLQDO�SODQ�GLGQȇW� JR� IDU�HQRXJK��DV� LW�RQO\�
DSSOLHG�WR�UHWLUHPHQW�SODQ�DFFRXQWV��QRW�WR�DOO�W\SHV�RI�LQYHVW�
PHQW�DFFRXQWV�� 
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· 7KH� IHGHUDO� HVWDWH� WD[� H[�
HPSWLRQ� LV� ������ PLOOLRQ�
DV� RI� �������� ΖQ� RWKHU�
ZRUGV� D� PDUULHG� FRXSOH�
ZRXOG� EH� DEOH� WR� VKHOWHU�
�������PLOOLRQ� IURP�IHGHUDO�
HVWDWH� DQG� JLIW� WD[HV�� 2QO\�
�����RI�$PHULFDQV� WKDW�DUH�
H[SHFWHG�WR�GLH�LQ�������DQ�
HVWLPDWHG�������GHDWKV��ZLOO�
OHDYH� HVWDWHV� WKDW� ZLOO� EH�
VXEMHFW� WR� WKH� SD\PHQW� RI�
IHGHUDO�HVWDWH�WD[HV� 

· 7KHUH�ZHUH������PLOOLRQ�FRO�
OHJH� VWXGHQWV� GXULQJ� WKH�
IDOO� RI� ����� �ERWK� XQGHU�
JUDGXDWH� DQG� JUDGXDWH���
WKH� �WK� FRQVHFXWLYH� \HDU�
WKDW� WKH� WRWDO� QXPEHU� RI�
VWXGHQWV�KDV�GHFOLQHG�RQ�D�
\HDU-RYHU-\HDU�EDVLV� 

· $PHULFDQV�SXUFKDVHG�D�UHF�
RUG�������PLOOLRQ�QHZ�FDUV�
DQG� OLJKW� WUXFNV� LQ� ������
WKH��WK�FRQVHFXWLYH�\HDU�RI�
LQFUHDVLQJ� VDOHV� IRU� WKH�DX�
WR�LQGXVWU\� 

· 7KH� 86� VWRFN� PDUNHW� ZDV�
ZRUWK� ������ WULOOLRQ� DV� RI�
���������� 7KH� 6	3� ����
FRPSULVHV� ����RI� WKH� WRWDO�
86� VWRFN� PDUNHW�� HTXDO� WR�
������WULOOLRQ� 

· 7KH� ODVW� 5HSXEOLFDQ� SUHVL�
GHQW�ZKR�ZDV� YRWHG� LQWR�
RɝFH� ZKR� GLG� QRW� VXHU�
WKURXJK� D� UHFHVVLRQ� ZLWKLQ�
���PRQWKV�RI�KLV� LQDXJXUD�
WLRQ� ZDV� :DUUHQ� *�� +DU�
GLQJ��ZKR�VHUYHG�IURP�����
-���EHIRUH�G\LQJ�RI�D�KHDUW�
DWWDFN� 

· ΖQȵDWLRQ� DGYDQFHG� E\�
����� LQ� ������ ΖQȵDWLRQ� LQ�
����� ������� DQG� �����
�������ZHUH�WZR�RI�WKH�ORZ�
HVW� UDWHV�RI� LQȵDWLRQ� LQ� WKH�
86�LQ�WKH�ODVW����\HDUV� 
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%RJOH�ZURWH��Ȋ7KH�GHPLVH�RI�WKH�ȴGXFLDU\�UXOH�ZRXOG�EH�D�VWHS�
EDFNZDUG� IRU�RXU�QDWLRQ��DOORZLQJ�:DOO� 6WUHHW� WR� FRQWLQXH� WR�
SURȴW�E\�SURYLGLQJ�FRQȵLFWHG�DGYLFH�DW� WKH�H[SHQVH�RI�ZRUN�
LQJ�$PHULFDQV�VDYLQJ�IRU�UHWLUHPHQW�ȋ 
+H� DGGV�� ȊΖQYHVWRU� DZDUHQHVV� JURZV�ZLWK� HDFK� SDVVLQJ� GD\��
7KH� QDWLRQȇV� LQYHVWRUV� DUH� DOUHDG\� DZDNHQLQJ� WR� WKH� UROH� RI�
ORZ�FRVWV�DQG�EURDG�GLYHUVLȴFDWLRQ��DQG�XQGHUVWDQG�WKDW�ORQJ-
WHUP� LQYHVWLQJ� LV� D� IDU� PRUH� SURȴWDEOH� VWUDWHJ\� WKDQ� VKRUW-
WHUP�WUDGLQJ�ȋ��7KH�IDFW�WKDW�DVVHWV�LQ�9DQJXDUG�MXVW�SDVVHG����
WULOOLRQ�YDOLGDWHV�%RJOHȇV�FRPPHQW��� 
ΖI�\RX�KDYH�DQ�HOGHUO\�SDUHQW��UHODWLYH��RU�IULHQG��ZKR�WHOOV�\RX�
DERXW� DQ� LQYHVWPHQW� WKDW� ZDV� UHFRPPHQGHG� WR� WKHP� EXW�
VRXQGV� TXHVWLRQDEOH� WR� \RX�� VXJJHVW� WKH\� DVN� WKHLU� LQYHVW�
PHQW�SURIHVVLRQDO�KRZ�KH�RU�VKH� LV� FRPSHQVDWHG�� ΖI� WKH�DQ�
VZHU� LV� WLHG� WR� WKH� VDOH� RI� D� KLJK-FRPPLVVLRQ� SURGXFW� �DQG�
OHWȇV� QRW� IRUJHW� WKH� WUDYHO� MXQNHW��� VXJJHVW� WKDW� WKH\�PD\�QRW�
EH� UHFHLYLQJ� FRQȵLFW-IUHH� DGYLFH�� 1RW� DOO� EURNHUV� DQG� VDOHV�
SHRSOH� DUH� VHOI-VHUYLQJ�� EXW� IDU� WRR�PDQ\� DSSHDU� WR� IDOO� LQWR�
WKDW�FDWHJRU\��� 

 

 :(�+$9(�$�63($.(5� 
0\�FROOHDJXH��-RKQ�=HOWPDQQ��KDV�SUHSDUHG�DQ�DSSUR[LPDWHO\�
RQH�KRXU�LQWHUDFWLYH�SUHVHQWDWLRQ�RQ�6RFLDO�6HFXULW\��ΖW�FRYHUV�
VXFK�WRSLFV�DV�WKH�FXUUHQW�VWDWXV�RI�WKH�6RFLDO�6HFXULW\�V\VWHP��
ZKHQ�WR�FODLP�EHQHȴWV��DQG�VWUDWHJLHV� IRU�FRXSOHV� WR�FRRUGL�
QDWH�EHQHȴWV�WR�PD[LPL]H�WKH�DPRXQW�WKH\�UHFHLYH�RYHU�WKHLU�
OLIHWLPH��� 
2YHU�WKH�\HDUV��-RKQ�KDV�SUHVHQWHG�WKLV�VRUW�RI�SURJUDP�GR]�
HQV�RI� WLPHV� WR� QXPHURXV�JURXSV��+H�KDV�ZRUNHG�ZLWK� FLYLF�
JURXSV� ORRNLQJ� IRU�D� OXQFK�VSHDNHU��RU�EHQHȴWV�FRRUGLQDWRUV�
LQWHUHVWHG�LQ�SURYLGLQJ�LQIRUPDWLRQ�WR�FRPSDQ\�HPSOR\HHV� 
ΖQ�IXWXUH�QHZVOHWWHUV��\RX�FDQ�H[SHFW�WR�VHH�DUWLFOHV�ZULWWHQ�E\�
-RKQ�UHJDUGLQJ�6RFLDO�6HFXULW\�DQG�RWKHU�WRSLFV���� 
ΖI�\RXȇUH�SDUW�RI�D�FLYLF�RU�ZRUN-UHODWHG�JURXS�DQG�LQWHUHVWHG�LQ�
OHDUQLQJ� PRUH�� SOHDVH� VHQG� -RKQ� DQ� H-PDLO��
�M]HOWPDQQ#VIHKUOLFK�FRP���RU�FDOO�KLP�#�������-������ 



� 
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· )RU� HYHU\� WZR� IDPLOLHV� WKDW�
PRYHG� LQWR� 6RXWK� 'DNRWD�
ODVW� \HDU�� MXVW� RQH� IDPLO\�
PRYHG� RXW�� PDNLQJ� 6RXWK�
'DNRWD� WKH� WRS� PRYLQJ�
GHVWLQDWLRQ� VWDWH�� )RU�
HYHU\� RQH� IDPLO\� WKDW�
PRYHG� LQWR�1HZ�-HUVH\� ODVW�
\HDU�� WZR� IDPLOLHV� PRYHG�
RXW��SODFLQJ�1HZ�-HUVH\�ODVW�
RQ�WKH�VDPH�OLVW�� 

· ���� RI� $PHULFDQV� ZHUH�
QRW� ȴQDQFLDOO\� LPSDFWHG�
E\� RXU� QDWLRQȇV� UHFHVVLRQ�
LQ�������$QRWKHU�����ZDV�
QHJDWLYHO\� LPSDFWHG� E\� WKH�
GRZQWXUQ� EXW� KDYH� VLQFH�
IXOO\� UHFRYHUHG�� 7KH� UH�
PDLQLQJ� ���� KDYH� HLWKHU�
VRPHZKDW�UHFRYHUHG��������
KDYH� QRW� \HW� EHJXQ� WR� UH�
FRYHU� ������ RU� PD\� QHYHU�
UHFRYHU������� 

· 2QH� RXW� RI� HYHU\� WKUHH�
$PHULFDQV� OLYHV� LQ� MXVW�
IRXU� VWDWHV�� &DOLIRUQLD��
7H[DV�� )ORULGD�� DQG� 1HZ�
<RUN�� 7KHVH� IRXU� VWDWHV� DUH�
KRPH� WR� ������ PLOOLRQ� FLWL�
]HQV� 

· 1DWLRQDO� KHDOWK� FDUH� H[�
SHQGLWXUHV� LQ� WKH�86�GXU�
LQJ� FDOHQGDU� \HDU� �����
ZHUH�DQ�HVWLPDWHG������WULO�
OLRQ�� -XVW�����RI�$PHULFDQV�
ZHUH� WKH� VRXUFH� RI� ���� RI�
WKDW�WRWDO� 

· 7KH� DYHUDJH� SULFH� RI� JDVR�
OLQH�QDWLRQZLGH�ZDV�������
D� JDOORQ� DV� RI� )ULGD\��
��������� 7KH� DYHUDJH� SULFH�
RI� JDVROLQH� LQ� �����ZDV� ���
FHQWV��$IWHU�DGMXVWLQJ�IRU����
\HDUV� RI� LQȵDWLRQ�� WKH� ���
FHQW�SULFH�LQ������LV�HTXLYD�
OHQW� WR� ������ LQ� ����� GRO�
ODUV� 

� ϱ 
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ΖI�\RXȇUH�OLNH�PH�DQG�GRQȇW�XQGHUVWDQG�KDOI�RI�WKH�WHOHYLVLRQ�
DQG�SULQW�DGV�\RX�VHH��LW�PLJKW�EH�EHFDXVH�DGYHUWLVHPHQWV�
DUH�QR�ORQJHU�GLUHFWHG�DW�XV��$GYHUWLVHUV�DUH�DWWUDFWHG�WR�WKH�
ODUJHVW�WDUJHW�PDUNHW��WKH�JURXS�NQRZQ�DV�0LOOHQQLDOV�� 

ΖQ�FDVH�\RXȇUH�ZRQGHULQJ�ZKHUH�\RX�ȴW��KHUH�DUH�WKH�QXPEHUV�
DV�SURYLGHG�E\�$$53�7KH�0DJD]LQH�� 

· *UHDWHVW�*HQHUDWLRQ��DJHV����DQG�ROGHU�����PLOOLRQ 
· 6LOHQW�*HQHUDWLRQ��DJHV���-����������PLOOLRQ 
· %RRPHUV��DJHV���-����������PLOOLRQ 
· *HQHUDWLRQ�;��DJHV���-����������PLOOLRQ 
· 0LOOHQQLDOV��DJHV���-����������PLOOLRQ 
· *HQHUDWLRQ�=��DJHV����DQG�\RXQJHU��������PLOOLRQ 

 

 

&2175$5,$1�,1',&$7256« 

ΖI� \RXȇYH� UHDG� RU� KHDUG� WKH� WHUP� FRQWUDULDQ� DV� LW� UHODWHV� WR�
VWRFN�SLFNLQJ�� LW� UHIHUV� WR� D�SKLORVRSK\� WKDW� JRHV�DJDLQVW� WKH�
JUDLQ�� VRPHRQH� ZKR� GRHVQȇW� IROORZ� WKH� KHUG�� $W� WKH� HQG� RI�
������IRU�H[DPSOH��DIWHU�WKH�6	3�����SURGXFHG�D�WRWDO�JDLQ�RI�
RQO\�������RQO\�����RI�VWRFN�LQYHVWRUV�ZHUH�EXOOLVK��L�H���LQYHV�
WRUV�ZKR�WKRXJKW�WKH�PDUNHW�ZDV�JRLQJ�KLJKHU��� 

$�FRQWUDULDQ�ZRXOG�YLHZ� WKDW� LQIRUPDWLRQ�DV�D�VLJQDO� WR�EX\��
EHFDXVH� WKHUH�ZHUH� VR� IHZ� LQYHVWRUV�ZKR� VKDUHG� WKDW� RSLQ�
LRQ�� &RQWUDULDQ� LQYHVWRUV� ZKR� IROORZHG� WKHLU� LQVWLQFWV� ZHUH�
UHZDUGHG�ODVW�\HDU��EHFDXVH�WKH�WRWDO�UHWXUQ�IRU�WKH�6	3�����
LQ������ZDV������ 

7KHUH�DUH�FRQWUDULDQV�EHWWLQJ�RQ�HYHU\WKLQJ��7KH�PRUDO�WR�WKH�
VWRU\� LV� MXVW� EHFDXVH� \RXȇUH� LQ� WKH� PLQRULW\� GRHVQȇW� PHDQ�
\RXȇUH�ZURQJ�� 



� 
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7KH�:DOO� 6WUHHW� -RXUQDO� H[SORUHG� D� WRSLF� WKDW� LV� RI� LQWHUHVW� WR�
PDQ\� SHUVRQV� HLWKHU� DSSURDFKLQJ� RU� DOUHDG\� LQ� UHWLUHPHQW��
:KHUH� WR� OLYH"� )RU� VRPH�� WKH� GHFLVLRQ� LV� GLFWDWHG�E\� IDPLO\� RU�
IULHQGV��)RU�RWKHUV��KHDOWK�LVVXHV�SOD\�D�ELJ�SDUW�LQ�WKH�GHFLVLRQ�� 
Ȋ7KH�ELJJHVW�TXHVWLRQ� LV�ZKHWKHU�WKLV� OLIHVW\OH�ȴWV�\RXU�SDUWLFX�
ODU� QHHGV�� &OHDUO\�� PDQ\� SHRSOH� ORYH� WKHVH� FRPPXQLWLHV�� DQG�
ZLWK� JRRG� UHDVRQ�� 7KH� EHVW� GHYHORSPHQWV� RHU� D� ULFK�PL[� RI�
DFWLYLWLHV� DQG� DPHQLWLHV� LQ� D� �PRVWO\�� VHFXUH� DQG� WUDQTXLO� VHW�
WLQJ��%XW� MXVW�DV�FOHDUO\��PDQ\�RWKHUV�GLVPLVV�DJH-UHVWULFWHG� OLY�
LQJ�LQ�JHQHUDO�DV��SLFN�D�ZRUG��EODQG��RXW�RI�WRXFK��LQVXODU��ROG��
:KLFKHYHU� FDPS�\RXȇUH� LQ��KHUH�DUH� VRPH�DGGLWLRQDO�SRLQWV� WR�
FRQVLGHU�ȋ 
'HPRJUDSKLFV��Ȋ7KH�DYHUDJH�DJH�LQ�VRPH���-SOXV�FRPPXQLWLHV�
LV�PXFK�ROGHU�WKDQ����–�EXW�VRPH�QHZ�UHVLGHQWV�GRQȇW�UHFRJQL]H�
WKLV�XQWLO�DIWHU� WKH\�KDYH�SXUFKDVHG�WKHLU�KRPHȐ7KLV�GLVSDULW\�
LV�PRUH�FRPPRQ�LQ�GHYHORSPHQWV�WKDW�ZHUH�EXLOW�D�QXPEHU�RI�
\HDUV�DJR�DQG�ZKHUH�WKH�HDUOLHVW�UHVLGHQWV�DUH�DJLQJ� LQ�SODFH�ȋ�
$OWHUQDWLYHO\�� LI� \RXȇUH� D� UHODWLYHO\� \RXQJ� UHWLUHH�� ȊȐPRYH� WR� D�
QHZ�RU�DOPRVW�QHZ�GHYHORSPHQW�ȋ�$W� OHDVW�JHW�D�JRRG� IHHO� IRU�
DQ\�FRPPXQLW\�EHIRUH�\RX�VLJQ�RQ�WKH�GRWWHG�OLQH� 
)LQDQFHV�� Ȋ<RX� VKRXOG� UHYLHZ� WKH� ȴQDQFLDO� UHFRUGV� RI� WKH�
KRPHRZQHUȇV� DVVRFLDWLRQ� DQG� WKH� PLQXWHV� RI� PRQWKO\� PHHW�
LQJV�ȋ�<RX�GRQȇW�ZDQW�WR�PRYH�WR�D�FRPPXQLW\�ZLWK�QR�UHVHUYHV�
LQ� WKH�EDQN��DQG�HQG�XS�ZLWK�DQ�DVVHVVPHQW�VKRUWO\�DIWHU�\RX�
PRYH�LQ� 
*RYHUQDQFH�DQG�UXOHV��Ȋ+RZ�LV�WKH�FRPPXQLW\�PDQDJHG"���$UH�
ERDUG�PHPEHUV�IXOO-WLPH�RU�SDUW-WLPH�UHVLGHQWV"���+RZ�DUH�GLV�
SXWHV�KDQGOHG"ȋ�5XOHV�E\�WKH�KRPHRZQHUȇV�DVVRFLDWLRQ�FDQ�VLJ�
QLȴFDQWO\� LPSDFW� \RXU� OLIHVW\OH� �L�H��� WKLQN� QRW� EHLQJ� DOORZHG� WR�
KDYH�D�JDUGHQ���VR�WKLV�LV�DQ�LPSRUWDQW�RQH�WR�LQYHVWLJDWH� 
+RXVLQJ�� Ȋ)LUVW�� DUH� KRPHV� LQ� WKH� FRPPXQLW\� WUXO\� GHVLJQHG�
ZLWK�ROGHU�UHVLGHQWV�–�DQG�ROGHU� OLPEV�� MRLQWV�DQG�UHȵH[HV�–� LQ�
PLQG"����6HFRQG�� UHVDOH�� 5HPHPEHU�� ΖI� DQG� ZKHQ� WKH� WLPH�
FRPHV�WR�OHDYH�\RXU�KRPH��\RX�FDQȇW�VHOO�WR�WKH�SXEOLF�DW�ODUJH��
UDWKHU��\RX�DUH�OLPLWLQJ�\RXUVHOI�WR�SRWHQWLDO�EX\HUV�DJH����DQG�
ROGHU�ȋ 
+HDOWK� FDUH� DQG� WUDQVSRUWDWLRQ�� Ȋ'RQȇW� DVVXPH� GRFWRUV� DUH�
SOHQWLIXO�DQG�DFFHVVLEOH��ΖV�WKHUH�D�IDPLO\�SUDFWLFH�RU�KHDOWK-FDUH�
QHWZRUN� WKDWȇV�ZLOOLQJ� WR�DGG�\RX� WR� LWV�SDWLHQW� UROOV"�$QG�KRZ�
PXFK�SXEOLF� WUDQVSRUWDWLRQ� LV�DYDLODEOH"�<RX�FRXOG�EH� OLYLQJ� LQ�
\RXU�FRPPXQLW\� IRU�D� ORQJ�WLPH��:KDW�KDSSHQV� LI�\RX�KDYH�WR�
JLYH�XS�WKH�NH\V�WR�\RXU�FDU"ȋ��� 

%<�7+(�180%(56 

· )LVFDO�\HDU�VSHQGLQJ�IRU�
WKH�86�JRYHUQPHQW�LV�
SURMHFWHG�WR�EH��������
WULOOLRQ��VSOLW�EHWZHHQ�
�������WULOOLRQ�RI�PDQGD�
WRU\�VSHQGLQJ��H�J��0HGL�
FDUH��0HGLFDLG�DQG�6RFLDO�
6HFXULW\����������WULOOLRQ�LQ�
GLVFUHWLRQDU\�VSHQGLQJ��
DQG������ELOOLRQ�LQ�QHW�
LQWHUHVW�FRVWV��7KHUH�DUH�
���GLHUHQW�FDWHJRULHV�
WKDW�FRPSULVH�WKH��������
WULOOLRQ�RI�GLVFUHWLRQDU\�
VSHQGLQJ��ZLWK�WKH�ODUJHVW�
EHLQJ�GHIHQVH�VSHQGLQJ�
������ELOOLRQ��� 

· 7KH�6	3�����KDV�JDLQHG�
������SHU�\HDU�RYHU�WKH�
ODVW����\HDUV��LQ�VSLWH�RI�
VXHULQJ�WKURXJK���EHDU�
PDUNHWV�RI�DW�OHDVW�D�
����GHFOLQH�HDFK�WLPH� 

· ΖQ�����������RI���-\HDU�
ROGV�HDUQHG�PRUH�WKDQ�
WKHLU�SDUHQWV�GLG�ZKHQ�
WKH\�ZHUH���-\HDUV�ROG��
DGMXVWLQJ�IRU�LQȵDWLRQ��ΖQ�
����������RI���-\HDU�ROGV�
HDUQHG�PRUH�WKDQ�WKHLU�
SDUHQWV� 

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

RYHU����\HDUV� 

 'LG� Ζ�PHQWLRQ"� ΖI� \RX� KDYH� D� IULHQG� RU� IDPLO\�PHPEHU�
ZKR�\RX�WKLQN�PLJKW�EHQHȴW�IURP�D�GLVFXVVLRQ�ZLWK�-RKQ�RU�
Ζ� 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�FULW�
LFDO�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� LI�
WKHUH�DUH�DQ\�FKDQJHV�LQ�\RXU�ȴQDQFLDO�VLWXDWLRQ�RU� LQYHVW�
PHQW�REMHFWLYHV��RU�LI�\RX�ZLVK�WR�LPSRVH��DGG�RU�PRGLI\�DQ\�
UHDVRQDEOH�UHVWULFWLRQV�WR�RXU�LQYHVWPHQW�PDQDJHPHQW�VHU�
YLFHV��ΖQ�DGGLWLRQ��D�FRS\�RI�RXU�FXUUHQW�)RUP�$'9�DQG�)LUP�
%URFKXUH�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��4XHVWLRQV�RU�FRPPHQWV�DUH�DOZD\V�ZHOFRPH��DQG�HQ�

FRXUDJHG���DQG�VKRXOG�EH�VHQW�WR�VWDQ#VIHKUOLFK�FRP���� 


