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0\� ZLIH� FDOOHG� LW� DQ� DIWHUQRRQ� DFWLYLW\�� VR� ZH� WRRN� D� ULGH� RYHU� WR� DQ� DJH-
UHVWULFWHG�FRPPXQLW\�DERXW���RU���PLQXWHV�IURP�RXU�KRPH��:HȇUH�QRW� ORRNLQJ�
WR�PRYH��EXW�WKH�DUWLFOH�LQ�WKH�UHDO�HVWDWH�VHFWLRQ�VDLG�WKHUH�ZHUH�D�IHZ�PRGHO�
KRPHV�WR�WRXU��VR�ZK\�QRW�ZDQGHU�DURXQG" 

:H�ERWK�WKRXJKW� WKH�PRGHOV�ZHUH�RXWVWDQGLQJ��7KH\�SUREDEO\� LQFOXGHG�HYHU\�
KLJK-HQG� XSJUDGH� WKH� EXLOGHU� KDG� WR� R΍HU�� DORQJ�ZLWK� IXUQLVKLQJV� WKDW� FDPH�
IURP�ZKR-NQRZV-ZKHUH�� 7KH\� DFFRPSOLVKHG� WKHLU� JRDO�� Ζ�ZDONHG� LQ� DQG� FRXOG�
DFWXDOO\� LPDJLQH� OLYLQJ� LQ� WKDW�KRPH�� LQ� WKDW� FRPPXQLW\�� Ζ� KDG�EHHQ� VHGXFHG��
�:H�ZHUH�VWDQGLQJ�WKHUH�SLFNLQJ�RXW�ZKLFK�PRGHO�WR�SXUFKDVH��ZLWK�ZKLFK�RS�
WLRQV��&OHDUO\��ZH�ZHUH�ERWK�VHGXFHG�� 

:KHQ�ZH�ZDONHG�EDFN�WR� WKH�VDOHV�FHQWHU��ZH�KDG�D�GLVFXVVLRQ�ZLWK� WKH�VDOHV�
DVVRFLDWH�DERXW�ZKLFK�ORWV�ZHUH�DYDLODEOH��KRZ�PDQ\�KRPHV�ZHUH�DOUHDG\�VROG��
HWF��6KH�DVNHG�LI�RXU�KRPH�ZDV�IRU�VDOH��DQG�ZH�WROG�KHU�LW�ZDVQȇW�EHFDXVH�ZH�
KDG�QR�SODQV�WR�PRYH�� 

6KH�WKHQ�WROG�XV�Ȋ$�ORW�RI�SHRSOH�EX\�D�QHZ�KRPH��DQG�WKHQ�OLVW�WKHLU�KRPH��EH�
FDXVH�WKH\�GRQȇW�ZDQW�WR�PLVV�WKH�RSSRUWXQLW\�WR�VHOHFW�WKH�PRGHO�DQG�WKH�ORW�ȋ�
:LWKRXW�PLVVLQJ�D�EHDW��3HDUO�ORRNHG�DW�KHU�DQG�UHSOLHG��ȊΖȇP�PDUULHG�WR�D�ȴQDQ�
FLDO�SODQQHU��DQG�HYHQ� Ζ�NQRZ�WKDW�\RX�QHYHU�EX\�D�QHZ�KRPH�ZLWKRXW�VHOOLQJ�
WKH�ROG�RQH�ȋ� Ζ�QRGGHG�DSSURYLQJO\��P\�EHVW� VWXGHQW�KDG� MXVW� JUDGXDWHG�ZLWK�
KLJK�KRQRUV��� 

2XU�KRPH�LVQȇW�IRU�VDOH��DQG�ZHȇUH�QRW�PRYLQJ�WR�WKH�RWKHU�VLGH�RI�WRZQ��EXW�XS�
RQ�UHȵHFWLRQ�� LWȇV�HDV\�WR�VHH�KRZ�ELJ�PLVWDNHV�DUH�PDGH��:KHWKHU� LWȇV�D�YDFD�
WLRQ� KRPH�� WLPH� VKDUH�� RU� D� UHVLGHQWLDO� FRPPXQLW\�� SUHVHQWDWLRQ� DQG� D� JRRG�
VDOHV� SLWFK� FDQ� HDVLO\� GULYH� D� FRQVXPHU� WR� OHDS� LQWR� WKH� DE\VV�� %X\LQJ� D� QHZ�
KRPH�ZLWKRXW�VHOOLQJ�WKH�ROG�RQH�FDQ�WXUQ�DQ�HPRWLRQDO�GHFLVLRQ�LQWR�ȴQDQFLDO�
VXLFLGH��ΖȇYH�EHHQ�SUHDFKLQJ�WKDW�PDQWUD�IRU�\HDUV��DQG�ZLOO�FRQWLQXH�WR�GR�VR�IRU�
\HDUV�WR�FRPH�� 

%HIRUH�\RX�PDNH�D�ELJ� WLFNHW�SXUFKDVH��EH� LW�D�FDU�RU�VRPHWKLQJ�PRUH�JUDQG��
ZDON�LQ�ZLWK�D�SODQ�DQG�D�EXGJHW��DQG�FKHFN�\RXU�HPRWLRQV�DW�WKH�GRRU��7DNH�LW�
IURP� D� SODQQHU�ZKR� EULHȵ\� FDPH� XQGHU� WKH� VSHOO�� LWȇV� HDV\� WR� IDOO� SUH\�ZKHQ�
\RXȇUH�VHGXFHG� 
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· 6RFLDO� 6HFXULW\� WUXVWHHV�
DQQRXQFHG� WKDW� WKH� WUXVW�
IXQG� EDFNLQJ� WKH� SD\PHQW�
RI� 6RFLDO� 6HFXULW\� EHQHȴWV�
ZRXOG�IDOO�WR�]HUR�LQ�������$�
]HUR� WUXVW� IXQG� GRHVQȇW�
PHDQ�WKH�SD\PHQW�RI�6RFLDO�
6HFXULW\� EHQHȴWV� ZRXOG� DO�
VR� JR� WR� ]HUR�� EXW� WKH\�
ZRXOG�GURS�WR�����RI�WKHLU�
RULJLQDOO\� SURPLVHG� OHYHOV�
WKURXJK� WKH� \HDU� ������
:KHQ�WKH�WUXVWHHV�UHOHDVHG�
WKHLU� UHSRUW� LQ� ������ WKH\�
SURMHFWHG� WKH�6RFLDO� 6HFXUL�
W\� 7UXVW� )XQG� ZRXOGQȇW� EH�
GHSOHWHG�XQWLO������ 

· %HWZHHQ� ����� DQG� ������
WKH�SHUFHQWDJH�RI�0HGLFDUH�
EHQHȴFLDULHV� WKDW� VPRNHG�
ZDV�DOPRVW�FXW�LQ�KDOI�ZKLOH�
WKH�SHUFHQWDJH�RI�0HGLFDUH�
EHQHȴFLDULHV� FRQVLGHUHG�
REHVH� QHDUO\� GRXEOHG�� 7KH�
VPRNHU� SHUFHQWDJH�
GURSSHG� IURP� ���� WR� ����
ZKLOH� WKH� REHVLW\� SHUFHQW�
DJH�URVH�IURP�����WR����� 

· 7KH� SHUFHQWDJH� RI� $PHUL�
FDQ�ZRUNHUV�GRLQJ�VRPH�RU�
DOO� RI� WKHLU� ZRUN� DW� KRPH�
LQFUHDVHG� WR� ���� LQ� �����
IURP�����LQ������ 

· 2LO� UHVHUYHV� LQ� WKH� 86�
�GHȴQHG� DV� UHFRYHUDEOH� RLO�
IURP� H[LVWLQJ� ȴHOGV�� IXWXUH�
GLVFRYHULHV�� DQG� DV� \HW� XQ�
GLVFRYHUHG� DUHDV�� DUH� SUR�
MHFWHG�WR�EH�����ELOOLRQ�EDU�
UHOV��7KLV� LV�WKH�PRVW� LQ�WKH�
ZRUOG��DKHDG�RI�5XVVLD������
ELOOLRQ� EDUUHOV�� DQG� 6DXGL�
$UDELD������ELOOLRQ�EDUUHOV�� 

· +DOI� RI� WKH� ������� DLUOLQH�
SLORWV� ȵ\LQJ� IRU� WKH� ���
ODUJHVW�86�HPSOR\HUV�RI�SL�
ORWV� ZLOO� WXUQ� ��� \HDUV� ROG�
ZLWKLQ� WKH� QH[W� ��� \HDUV��
7KH� PDQGDWRU\� UHWLUHPHQW�
DJH� IRU� DLUOLQH� FDSWDLQV� LV�
��� 
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:LWK� WKUHH�PRQWKV� OHIW� XQWLO� WKH� SUHVLGHQWLDO� HOHFWLRQ�� VRPH�
LQYHVWRUV� ZDQW� WR� NQRZ� KRZ� WKH� HOHFWLRQ� ZLOO� LPSDFW� WKHP�
SHUVRQDOO\��:LOO�WKH�VWRFN�PDUNHW�GR�EHWWHU�ZLWK�RQH�FDQGLGDWH�
YV� WKH�RWKHU"�'R� WKH�RGGV� IDYRU�D�PDUNHW�PRYH�RQH�ZD\�RU�
WKH�RWKHU�XQGHU�D�'HPRFUDWLF�RU�5HSXEOLFDQ�DGPLQLVWUDWLRQ"�
*RRG� TXHVWLRQV� DOO�� VR� 021(<� 0DJD]LQH� VRXJKW� WR� DQVZHU�
WKHP�XVLQJ�WKH�RQO\�WRRO�ZH�KDYH�DYDLODEOH��KLVWRU\�� 

· Ȋ&RQYHQWLRQDO� ZLVGRP� VD\V� D� 3UHVLGHQWȇV� HFRQRPLF� SROL�
FLHV�PDWWHU�JUHDWO\�WR�:DOO�6WUHHW��%XWȐLQYHVWRUV�VLQFH�WKH�
*UHDW� 'HSUHVVLRQ� KDYH�PDQDJHG� WR�PDNH�PRQH\� LQ� ZDU�
DQG� SHDFH� DQG� XQGHU� VXFFHVVIXO� DQG� IDLOHG� DGPLQLVWUD�
WLRQVȐ6LQFH�:RUOG�:DU�ΖΖ��VWRFNV�KDYH�JDLQHG�XQGHU�HYHU\�
3UHVLGHQW�H[FHSW�1L[RQ�DQG�%XVK����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\��7KHQ�ZKHQ�WKLQJV�UH�
DOO\�JHW�ULVN\�ȋ 

· Ȋ3HRSOH� WDNH� JUHDWHU� PDUNHW� ULVNV� ZKHQ� WKHLU� SDUW\� FRQ�
WUROV� :DVKLQJWRQ�ȋ� &RQYHUVHO\�� ȊLQYHVWRUV� DɝOLDWHG� ZLWK�
WKH�SDUW\�RXW�RI�SRZHU�WHQG�WR�JURZ�UHVWOHVV�DQG�WUDGH�VH�
FXULWLHV�PRUH�IUHTXHQWO\�ȋ 

· Ȋ)RUG� DQG� %XVK� ��� ZHUH� WKH� EHVW� *23� SUHVLGHQWV� IRU�
VWRFNV��%RWK�ZHUH�YRWHG�RXW�RI�RɝFH�ȋ 

· Ȋ$PRQJ�HOHFWHG�SUHVLGHQWV�VLQFH�WKH�'HSUHVVLRQ�� -RKQVRQ�
DQG�&DUWHU�ZHUH�EHVW�IRU�VPDOO-FRPSDQ\�VWRFNV�ȋ 

 
7R� VXFFHVVIXOO\� QDYLJDWH� WKLV� HOHFWLRQ� \HDU� �DQG� EH\RQG���
021(<� VXJJHVWV� WKDW� LQYHVWRUV� DGRSW� WKHVH� ȊWZR� SODQNVȋ� LQ�
WKHLU�LQYHVWLQJ�SODWIRUP� 
· 7KH� FXUUHQW� EXOO� PDUNHW� LV� PRUH� WKDQ� VHYHQ� \HDUV� ROG��

ZKLFK� PHDQV� WKDW� WKH� PDUNHW� ZLOO� HYHQWXDOO\� FRUUHFW�� UH�
JDUGOHVV� RI� ZKR� ZLQV�� .HHS� \RXU� SDUWLVDQ� HPRWLRQV� LQ�
FKHFN�DQG�VWD\�LQYHVWHG��LWȇV�WKH�VPDUWHVW�PRYH�DQ�LQYHVWRU�
FDQ�PDNH� 

· Ȋ3HRSOH� WDNH� JUHDWHU� PDUNHW� ULVNV� ZKHQ� WKHLU� SDUW\� FRQ�
WUROV� :DVKLQJWRQ�ȋ� &RQYHUVHO\�� ȊLQYHVWRUV� DɝOLDWHG� ZLWK�
WKH�SDUW\�RXW�RI�SRZHU�WHQG�WR�JURZ�UHVWOHVV�DQG�WUDGH�VH�
FXULWLHV�PRUH�IUHTXHQWO\�ȋ�'RQȇW�GR�HLWKHU� 
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· %HIRUH�FORVLQJ�DW�DQ�DOO-WLPH�
KLJK�RQ�-XO\�����������WKH�
6	3�����KDG�JRQH�����
WUDGLQJ�GD\V�VLQFH�LWV�ODVW�
UHFRUG�FORVH�RQ�0D\�����
����� 

· 7KH�XQHPSOR\PHQW�UDWH�IRU�
WKH����QDWLRQV�WKDW�XVH�WKH�
(XUR�DV�WKHLU�SULPDU\�FXU�
UHQF\�ZDV�������DV�RI�0D\�
����������WKH�ORZHVW�OHYHO�LQ�
WKH�(XUR]RQH�VLQFH�-XO\�����
������7KH�XQHPSOR\PHQW�
UDWH�LQ�WKH�86�LV������ 

· 7KH�PHGLXP�VTXDUH�IRRW�
DJH�RI�QHZ�VLQJOH�IDPLO\�
KRPHV�EXLOW�LQ�WKH�86�LQ�
�����ZDV�������VTXDUH�IHHW��
DQ�LQFUHDVH�RI�����VTXDUH�
IHHW�RYHU�WKH�ODVW����\HDUV��
�7KDWȇV�HTXLYDOHQW�WR�D����[�
���DGGLWLRQ�ZKHQ�FRP�
SDUHG�WR������QHZ�KRPH�
FRQVWUXFWLRQ�� 

· 7KHUH�DUH�����PLOOLRQ�
KRXVHKROGV�LQ�WKH�86�VSOLW�
EHWZHHQ����PLOOLRQ�IDPLO\�
KRXVHKROGV�DQG����PLOOLRQ�
KRXVHKROGV�WKDW�DUH�RFFX�
SLHG�E\�RQH�SHUVRQ�OLYLQJ�
DORQH�RU�E\�D�JURXS�RI�XQ�
UHODWHG�SHRSOH��2I�WKH����
PLOOLRQ�IDPLO\�KRXVHKROGV����
PLOOLRQ�DUH�PXOWL-
JHQHUDWLRQDO�IDPLOLHV��L�H��
KRXVHKROGV�FRQVLVWLQJ�RI���
RU�PRUH�JHQHUDWLRQV�OLYLQJ�
WRJHWKHU��� 

· 7KH�WRWDO�UHWXUQ�RI�VWRFNV�
�DV�PHDVXUHG�E\�WKH�6	3�
�����DQG�WKH�WRWDO�UHWXUQ�RI�
ERQGV��DV�PHDVXUHG�E\�
WKH�%DUFOD\V�$JJUHJDWH�
%RQG�ΖQGH[��KDYHQȇW�ERWK�
EHHQ�QHJDWLYH�LQ�WKH�VDPH�
\HDU�IRU�WKH�SDVW����\HDUV�� 

· 0LOOHQQLDOV�DUH�DGXOWV�
DJHG���-���LQ�������DQG�%D�
E\�%RRPHUV�DUH�DGXOWV�ERUQ�
IURP�����-����� 
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7KHUH�DUH�D�ORW�RI�SLWIDOOV�RQ�WKH�SDWK�WRZDUG�D�VXFFHVVIXO�UHWLUH�
PHQW��6RPH�ULVNV�FDQ�EH�PLQLPL]HG�ZLWK�SURSHU�SODQQLQJ��L�H��
WU\LQJ�WR�DFFXUDWHO\�SURMHFW�IXWXUH�OLYLQJ�H[SHQVHV���ZKLOH�RWKHUV�
FDQ�EH�DGGUHVVHG�ZLWK�LQVXUDQFH�SURGXFWV��L�H��ORQJ-WHUP�FDUH���
ΖQ�VRPH�LQVWDQFHV��KRZHYHU��WKH�GDPDJH�LV�VHOI-LQȵLFWHG��2QH�
JODULQJ�H[DPSOH��SURYLGLQJ�ȴQDQFLDO�DVVLVWDQFH�WR�DGXOW�FKLOGUHQ� 
 
6RPH�H[SHQVHV�PD\�EH�FRQVLGHUHG�LQFLGHQWDO��VXFK�DV�KHOSLQJ�
WR�RXWȴW�D�QXUVHU\�IRU�D�EDE\��RU�SD\LQJ�IRU�D�JUDQGFKLOG�WR�JR�WR�
VXPPHU�FDPS��7KH�VLWXDWLRQV�WKDW�FDQ�OHDG�WR�WKH�XOWLPDWH�IDLO�
XUH�RI�D�ȴQDQFLDO�SODQ�DUH�RIWHQ�IDU�PRUH�VLJQLȴFDQW��OLNH�ZKHQ�D�
JUDQGSDUHQW�DVVXPHV�WKH�UHVSRQVLELOLW\�WR�SD\�D�JUDQGFKLOGȇV�
FROOHJH�WXLWLRQ��RU�DJUHHV�WR�FR-VLJQ�D�ORDQ�IRU�D�IDPLO\�PHPEHU�
RU�IULHQG��:H�DOO�ZDQW�WR�GR�JRRG�IRU�RXU�IDPLO\��EXW�LW�VKRXOGQȇW�
EH�DW�WKH�H[SHQVH�RI�D�VXFFHVVIXO�UHWLUHPHQW��� 
 
7KH�6WDU�/HGJHU�UHSRUWV�WKDW� 
Ȋ7KH�FKDQFHV�RI�FR-VLJQHUV�ORVLQJ�PRQH\�RU�VX΍HULQJ�D�VSRLOHG�
UHODWLRQVKLS�DUH�KLJK��DFFRUGLQJ�WR�D�UHFHQW�UHSRUW�E\�
&UHGLW&DUGV�FRPȐ7KH�FRPSDQ\�IRXQG����SHUFHQW�RI�FR-VLJQHUV�
KDG�WR�SD\�VRPH�RU�DOO�RI�WKH�ELOO�EHFDXVH�WKH�SULPDU\�ERUURZHU�
GLG�QRW�����SHUFHQW�H[SHULHQFHG�D�GURS�LQ�WKHLU�FUHGLW�VFRUH�EH�
FDXVH�WKH�RWKHU�SHUVRQ�SDLG�ODWH�RU�QRW�DW�DOO��DQG����SHUFHQW�
VDLG�WKH�H[SHULHQFH�FUHDWHG�EDG�EORRG�LQ�WKHLU�UHODWLRQVKLS�ZLWK�
WKH�SHUVRQ�WKH\�FR-VLJQHG�IRU�ȋ� 
 
ȊȐDERXW�RQH�LQ�VL[�86�DGXOWV�KDYH�FRVLJQHG�D�ORDQ�RU�FUHGLW�FDUG�
IRU�VRPHRQH�HOVH��$XWR�ORDQV�DFFRXQWHG�IRU����SHUFHQW�RI�DOO�FR-
VLJQLQJ��3HUVRQDO�ORDQV�����SHUFHQW���VWXGHQW�ORDQV�����SHUFHQW��
DQG�FUHGLW�FDUGV�����SHUFHQW��IROORZHG�ȋ 
 
ΖI�D�UHODWLYH��WR�LQFOXGH�D�FKLOG�RU�JUDQGFKLOG��FRPHV�WR�\RX�DQG�
DVNV�\RX�WR�FR-VLJQ�D�ORDQ��P\�DGYLFH�LV�WR�WKLQN�ORQJ�DQG�KDUG�
EHIRUH�WKH�ȆHPRWLRQDO�\RXȇ�JUDEV�D�SHQ��/RJLF�GLFWDWHV�WKDW�\RXU�
UHODWLYH�KDV�FRPH�WR�\RX�EHFDXVH�KLV�KHU�FUHGLW�LV�LQ�GLVUHSDLU��ΖI�
WKDWȇV�DFFXUDWH�–� DQG� OHWȇV�DVVXPH� LW� LV�–�ZKDWȇV� WKH�RGGV� WKHLU�
DELOLW\�WR�SD\�ZLOO�LPSURYH�RQFH�\RXU�QDPH�LV�DGGHG�WR�WKH�ORDQ�
GRFXPHQW"�$JUHHLQJ�WR�XOWLPDWHO\�DVVXPH�OLDELOLW\�IRU�WKHLU�GHEW�
ZRQȇW�FKDQJH�WKHLU�VSHQGLQJ��WKHLU�OLIHVW\OH��RU�WKHLU�FXUUHQW�FDVK�
ȵRZ� VLWXDWLRQ�� 7KH� RQO\� WKLQJ� \RX� KDYH� WKDW� FDQ� LPPHGLDWHO\�
KHOS� WKHLU� VLWXDWLRQ�� LV�PRQH\�� 8QIRUWXQDWHO\�� RQFH� \RX� SD\� LW��
WKH�RGGV�DUH�\RXȇOO�QHYHU�VHH�LW�DJDLQ� 



%<�7+(�180%(56��&217¶'� 

· 7KH�QXPEHU�RI�0LOOHQQLDOV�HOLJLEOH�WR�YRWH�LQ�WKH�1RYHPEHU������HOHFWLRQ�������PLOOLRQ��LV�MXVW�XQGHU�
WKH�QXPEHU�RI�%DE\�%RRPHUV�HOLJLEOH�WR�YRWH�������PLOOLRQ���0LOOHQQLDOV�DUH�DGXOWV�DJHG���-���LQ�������
DQG�%DE\�%RRPHUV�DUH�DGXOWV�ERUQ�IURP�����-����� 

· 7KH�WRS����RI�86�WD[SD\HUV�SDLG�PRUH�LQ�IHGHUDO�LQFRPHV�WD[HV�������ELOOLRQ��WKDQ�WKH�ERWWRP�����RI�
86�WD[SD\HUV�������ELOOLRQ��IRU�WKH������WD[�\HDU� 

· $�GXDO�ZRUNLQJ�FRXSOH�LQ�$PHULFD�PDNLQJ�D�FRPELQHG���������WKDW�WXUQHG����\HDUV�ROG�LQ������LV�SUR�
MHFWHG�WR�UHFHLYH����������LQ�0HGLFDUH�EHQHȴWV�RYHU�WKHLU�OLIHWLPH��RU�WKUHH�WLPHV�WKH����������WKH\�
SDLG�LQ�0HGLFDUH�SD\UROO�WD[HV�GXULQJ�WKHLU�ZRUNLQJ�\HDUV� 

· $�GXDO�ZRUNLQJ�FRXSOH�LQ�$PHULFD�PDNLQJ�D�FRPELQHG���������WKDW�WXUQHG����\HDUV�ROG�LQ������LV�SUR�
MHFWHG�WR�UHFHLYH����������LQ�6RFLDO�6HFXULW\�EHQHȴWV�RYHU�WKHLU�OLIHWLPH��RU�����PRUH�WKDQ�WKH�
���������WKH\�SDLG�LQ�6RFLDO�6HFXULW\�WD[HV�GXULQJ�WKHLU�ZRUNLQJ�\HDUV�� 

· 7KH�WUXVW�IXQG�EDFNLQJ�6RFLDO�6HFXULW\�UHWLUHPHQW�EHQHȴWV�WRRN�LQ�SD\UROO�WD[�FRQWULEXWLRQV�WKDW�H[�
FHHGHG�UHWLUHPHQW�EHQHȴW�SD\PHQWV�PDGH�WR�UHWLUHHV�IRU�WKH����FRQVHFXWLYH�\HDUV�RI�����-������
6LQFH�������EHQHȴWV�SDLG�KDYH�H[FHHGHG�SD\UROO�WD[HV�FROOHFWHG��ΖQ�������FRYHUHG�ZRUNHUV�SDLG�LQ�
�������ELOOLRQ�RI�SD\UROO�WD[HV��EXW�UHWLUHHV�UHFHLYHG��������ELOOLRQ�RI�EHQHȴW�SD\PHQWV� 

· 7KHUH�DUH�����ZRUNHUV�SD\LQJ�SD\UROO�WD[HV�IRU�HYHU\�RQH�6RFLDO�6HFXULW\�EHQHȴFLDU\�LQ�������RU����6R�
FLDO�6HFXULW\�EHQHȴFLDULHV�IRU�HYHU\�����ZRUNHUV��7KHUH�ZLOO�EH�DQ�HVWLPDWHG�����ZRUNHUV�SD\LQJ�SD\�
UROO�WD[HV�IRU�HYHU\�RQH�6RFLDO�6HFXULW\�EHQHȴFLDU\�LQ�������RU����6RFLDO�6HFXULW\�EHQHȴFLDULHV�IRU�HYHU\�
����ZRUNHUV� 

· (LJKW�\HDUV�DJR��WKH�(XUR�SHDNHG�DW����������$W�WKH�HQG�RI�-XO\�������LW�ZDV����������$�ZHDN�(XUR��L�H��
D�VWURQJ�GROODU��KDV�D�QHJDWLYH�LPSDFW�RQ�86�H[SRUWHUV��VLQFH�LW�PDNHV�H[SRUWV�PRUH�FRVWO\�WR�IRUHLJQ�
EX\HUV��)RUHLJQ�VDOHV�DFFRXQW�IRU�����RI�WKH�UHYHQXH�RI�WKH�DYHUDJH�6	3�����FRPSDQ\� 

· ΖQ�WKH�ODVW����\HDUV������-�������WKH�6	3�����KDV�EHHQ�XS�������SHU�\HDU�XQGHU�D�'HPRFUDWLF�SUHVL�
GHQW�DQG�D�5HSXEOLFDQ-OHG�&RQJUHVV��IRXU�WLPHV�WKH������DQQXDO�UHWXUQ�DFKLHYHG�XQGHU�D�5H�
SXEOLFDQ�SUHVLGHQW�DQG�D�&RQJUHVV�FRQWUROOHG�E\�WKH�'HPRFUDWV� 

· 7KH�6	3�����JDLQHG�������SHU�\HDU�ZKHQ�WKH�:KLWH�+RXVH�DQG�&RQJUHVV�ZHUH�FRQWUROOHG�E\�WKH�
VDPH�SROLWLFDO�SDUW\��:KHQ�WKH�+RXVH�DQG�WKH�6HQDWH�ZHUH�FRQWUROOHG�E\�GL΍HUHQW�SDUWLHV��UH�
JDUGOHVV�RI�ZKLFK�SDUW\�FRQWUROOHG�WKH�:KLWH�+RXVH��WKH�6	3�����KDV�EHHQ�XS�DQ�DYHUDJH�RI������SHU�
\HDU� 

· $PHULFDQV�VSHQW�������ELOOLRQ�OHVV�DW�JDV�VWDWLRQV�LQ�-XQH������ZKHQ�FRPSDUHG�WR�-XQH�������EXW�WKH\�
VSHQW�������ELOOLRQ�PRUH�DW�UHVWDXUDQWV�DQG�EDUV�LQ�-XQH������WKHQ�LQ�-XQH������ 

· 7KHUH�ZHUH������PLOOLRQ�RXW-RI-ZRUN�$PHULFDQV�DV�RI�-XO\�����������7KHUH�ZHUH�������PLOOLRQ�RXW-
RI-ZRUN�$PHULFDQV�DV�RI�-XO\���������� 

· $V�RI�$XJXVW����������RQO\�WKUHH�EDQNV�KDYH�IDLOHG�\HDU-WR-GDWH�LQ�WKH�86��WKH�IHZHVW�QXPEHU�RI�EDQN�
IDLOXUHV�DV�RI�$XJXVW��VW�LQ�DQ\�FDOHQGDU�\HDU�VLQFH�������DW�OHDVW�����RI�WKHLU�SUH-WD[�LQFRPH�RQ�WKHLU�
KRXVLQJ�FRVWV�� 

6RXUFH��'LUH[LRQ�)XQGV��%\�WKH�1XPEHUV� 

� ϰ 

  
6HSWHPEHU��������� 

 



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�
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���� 


