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-RKQ�DQG�Ζ�MXVW�ȴQLVKHG�RXU�ȴUVW�TXDUWHU�WRJHWKHU��VR�KHUHȇV�D�JOLPSVH�LQWR�ZKDW�
ZHȇUH�ZRUNLQJ�RQ�DQG�ZKDWȇV�RQ�WKH�KRUL]RQ� 

· -RKQ� SRLQWHG� RXW� WKDW� WKH� ZHEVLWH� ORRNHG� D� OLWWOH� VWDOH� �Ζ� WKLQN� KH� SROLWHO\�
XVHG� WKH�ZRUG� ȆGDWHGȇ�� VR� KH� KDV� WDNHQ� WKH� OHDG� RQ� D� FRPSOHWH� UHGHVLJQ��
:KLOH�LWȇV�QRW�OLYH�\HW��P\�HDUO\�UHYLHZ�LV�LW�ORRNV�IUHVK�DQG�IDU�PRUH�FXUUHQW��
:H�HYHQWXDOO\�KRSH�WR�LQFOXGH�D�EORJ��ZKLFK�PLJKW�EH�RI� LQWHUHVW�WR�FOLHQWV��
DORQJ� ZLWK� D� IHZ� RWKHU� IHDWXUHV� WKDW� -RKQ� LV� SXUVXLQJ��:HȇOO� OHW� \RX� NQRZ�
ZKHQ�WKH�QHZ�ZZZ�VIHKUOLFK�FRP�LV�XS�DQG�UXQQLQJ� 

· $GGLQJ� -RKQ�ZDV�WKH�SHUIHFW�RSSRUWXQLW\� WR�UHYLHZ��DPHQG��DQG�UHYLVH�RXU�
HQWLUH� FRPSOLDQFH� SURJUDP�� VSHFLȴFDOO\� WKH� &RPSOLDQFH� DQG� 3URFHGXUHV�
0DQXDO���<HV��LWȇV�DV�H[FLWLQJ�WR�UHDG�DV�LW�VRXQGVȐ��7KH�SURFHVV�LV�ODERULRXV��
DQG�ZH�HYHQ�KLUHG�D�FRPSOLDQFH�FRQVXOWDQW� WR�KHOS�HQVXUH� WKDW�ZHȇUH�GRW�
WLQJ�HYHU\�W�DQG�FURVVLQJ�DOO�WKH�LȇV��:KLOH�FRPSOLDQFH�KDV�DOZD\V�EHHQ�D�SUL�
RULW\��NHHSLQJ�HYHU\WKLQJ�FXUUHQW�LV�D�QHYHU-HQGLQJ�SURFHVV� 

· ΖW� GLGQȇW� WDNH� -RKQ� ORQJ� WR� GLVFRYHU� WKDW� QR� WZR�GD\V� DUH� DOLNH�� DQG� DOO� WKH�
SODQV�\RX�KDYH� IRU� WKH�GD\�FDQ�FKDQJH�ZLWK� WKH�QH[W�SKRQH�FDOO��:KDW� ΖȇP�
WU\LQJ�WR�VD\�LV�WKDW�ZH�KDG�KRSHG�WKDW�-RKQ�ZRXOG�KDYH�KDG�WKH�RSSRUWXQLW\�
WR�PHHW�DQG�VSHDN�ZLWK�PRUH�RI�\RX�E\�QRZ��VR�WKRVH�DFWLYLWLHV�ZLOO�FRQWLQXH�
LQWR�WKH�FRPLQJ�PRQWKV� 

ΖQ�DGGLWLRQ�WR�-RKQȇV�SODQQLQJ�DQG�DVVHW�PDQDJHPHQW�VNLOOV��KH�DOVR�DGGV�D�OHYHO�
RI� H[SHUWLVH� WKDW� FRPSOHPHQWV� ZRUN� WKDW� ΖȇYH� SUHYLRXVO\� GRQH� ZLWK� FOLHQWV��
:KHQ�\RX�PHHW�RU�VSHDN�ZLWK�KLP��IRU�H[DPSOH��KHȇV�PRUH�DSW�WR�DVN�\RX�TXHV�
WLRQV�DERXW�\RXU�ZLOO��RU�\RXU�EHQHȴFLDULHV��+HȇOO�XVH�KLV�H[SHULHQFH�WR�EURDGHQ�
ZKDW�ZH�FDQ�GR�IRU�HYHU\RQH��� 
6R�ZKDW�DUH�P\�SODQV"�1DWXUDOO\�� ΖȇYH�EHHQ�DVNHG� LI� -RKQ� LV�P\�VXFFHVVRU��DQG�
ZKHWKHU�WKDW�PHDQV�VXFFHVVLRQ�LV�LPPLQHQW��:KLOH�-RKQ�LV�REYLRXVO\�P\�VXFFHV�
VRU�� WKLV� LV�DQRWKHU�RSSRUWXQLW\� WR�UHLWHUDWH� WKDW�QRWKLQJ�KDV�FKDQJHG�IRU�PH��
-RKQ�LV�DQ�DGGLWLRQ��QRW�D�UHSODFHPHQW��ΖȇP�QRW�KHDGLQJ�VRXWK�IRU�WKH�ZLQWHU��RU�
DQ\ZKHUH�HOVH�IRU�WKH�VXPPHU�� 
1RU�DUH�ZH�GLYLGLQJ-XS�FOLHQWV��(YHU\RQH�LV�D�FOLHQW�RI�WKH�ȴUP��QRW�RI�-RKQ�RU�Ζ��
:KLOH�Ζ�NQRZ�PRVW�RI�\RX�IRU�\HDUV��WKDW�GRHVQȇW�PHDQ�WKDW�\RX�FDQȇW�DVN�-RKQ�D�
TXHVWLRQ�LI�KH�DQVZHUV�WKH�SKRQH�ZKHQ�\RX�FDOO��:H�VKDUH�WKH�VDPH�H-PDLO�DQG�
FOLHQW� UHODWLRQVKLS�PDQDJHPHQW� V\VWHPV�� VR� KH� VHHV� DOO� WKH� FRPPXQLFDWLRQV�
DQG�QRWHV�ΖȇYH�ZULWWHQ�DERXW�DOO�WKH�SODQQLQJ�DQG�RWKHU�LVVXHV�ZHȇYH�GLVFXVVHG��
&RQVLGHULQJ�WKDW�KLV�RɝFH�LV�QH[W�WR�PLQH��LWȇV�QRW�WRR�GLɝFXOW�WR�FROODERUDWH� 
7KH�MRNH�WKDW�-RKQ�KDV�KHDUG�DG�QDXVHD�LV�WKDW�KH�PD\�ZLQG�XS�UHWLULQJ�EHIRUH�Ζ�
GR��-RKQ�LV������7KLV�LV�RQO\�\HDU�����ΖȇP�MXVW�JHWWLQJ�VWDUWHG�� 
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7KH�FKDUW�EHORZ�GHWDLOV�WKH�6	3�����VLQFH�������7KH�IDFW�WKDW�LWȇV�OLQHDU�PHDQV�VRPH�RI�WKH�HDUOLHU�
FRUUHFWLRQV�GRQȇW�ORRN�DV�GUDPDWLF�DV�WKH\�DFWXDOO\�ZHUH��6WLOO��\RX�FDQ�HDVLO\�QRWLFH�WKH�7HFK�:UHFN�
WKDW�RFFXUUHG�LQ�����-������DORQJ�ZLWK�WKH�*UHDW�5HFHVVLRQ�RI�����-������ 
 
 
 
 
 
 
 
 
 
 
 
6XEVHTXHQW�WR�WKH�*UHDW�5HFHVVLRQ��\RX�FDQ�DOVR�REVHUYH�D�VWRFN�PDUNHW�WKDW�KDV�KDG�D�SURORQJHG�
ULVH��ZLWK�RFFDVLRQDO�VHWEDFNV�DORQJ�WKH�ZD\��$EVHQW�WKH�����FRUUHFWLRQ�WKDW�GHȴQHV�D�EHDU�PDUNHW�
PHDQV�WKH�FXUUHQW�EXOO�LV�DOPRVW���\HDUV�ROG��D�QHDU�HWHUQLW\�ZKHQ�LW�FRPHV�WR�VWRFN�PDUNHWV��$V�
WKLV�LPSUHVVLYH�EXOO�PDUNHW�FDQȇW��DQG�ZRQȇW�ODVW�IRUHYHU�–�WKLQN�RI�WKH�ROG�DGDJH�WKDW�WUHHV�GRQȇW�
JURZ�WR�WKH�VN\�–�ZHȇUH�OHIW�ZLWK�WZR�REYLRXV�TXHVWLRQV�� 

· :KHQ�ZLOO�WKLV�EXOO�PDUNHW�HQG" 

· :KDW�DUH�ZH�JRLQJ�WR�GR�WR�SURWHFW�RXU�SRUWIROLRV" 
7KH�DQVZHU�WR�WKH�ȴUVW�TXHVWLRQ�LV�HDV\��EHFDXVH�LWȇV�DOZD\V�WKH�VDPH��QRERG\�NQRZV�ZKHQ�D�EXOO�
PDUNHW�ZLOO�VWDUW��QRU�GRHV�DQ\RQH�NQRZ�ZKHQ�LW�ZLOO�HQG��7KHVH�DUH�WKH�W\SHV�RI�HYHQWV�WKDW�DUH�
RQO\�REYLRXV�\HDUV�DIWHU�WKH�IDFW��QRW�ZKHQ�ZHȇUH�LQ�WKH�PRPHQW���ΖWȇV�DOZD\V�HDV\�WR�ORRN�EDFN�DW�
DQ�KLVWRULF�FKDUW�DQG�VD\��Ȋ:K\�GLGQȇW�ZH�EX\�KHUH"ȋ��RU�Ȋ:K\�GLGQȇW�ZH�VHOO�WKHQ"ȋ�� 
7KH�DQVZHU�WR�WKH�VHFRQG�TXHVWLRQ�LV�ȊΖWȇV�DOUHDG\�EHLQJ�GRQH�ȋ�ZLWK�WKH�ȊLWȋ�UHIHUULQJ�WR�UHEDODQF�
LQJ��:LWK�RXU�SUHGLFWLYH�SRZHUV�OLPLWHG��UHEDODQFLQJ�ZRUNV�WKURXJK�DOO�SKDVHV�RI�WKH�EXVLQHVV�F\�
FOH� 
ΖȇP�RIWHQ�DVNHG�ZK\�DQ�LQYHVWPHQW�LV�SUXQHG�ZKHQ�WKH�PDUNHW�LV�XS��RU�ZK\�HTXLWLHV�DUH�ERXJKW�
ZKHQ�WKH�PDUNHWV�IDOO��:H�VHOO�ZKHQ�PDUNHWV�ULVH�EHFDXVH�WKH\ȇOO�HYHQWXDOO\�GURS��DQG�WKHQ�EX\�
ZKHQ�WKH\ȇUH�GRZQ�EHFDXVH�WKH\ȇOO�HYHQWXDOO\�ULVH��:H�WU\�WR�DGKHUH�WR�\RXU�ΖQYHVWPHQW�3ROLF\�
6WDWHPHQW��ZKLFK�PHDQV�WU\LQJ�WR�PDLQWDLQ�D�SRUWIROLR�ZLWK�;�DPRXQW�RI�HTXLWLHV�DQG�<�DPRXQW�RI�
ERQGV��7KRXJK�;�DQG�<�ZLOO�QHYHU�VWD\�DW�WKH�H[DFW�VDPH�SHUFHQWDJHV��WKHUH�FRPHV�D�WLPH�ZKHQ�
HTXLW\�SRVLWLRQV�HLWKHU�DUH�WRR�KLJK�RU�WRR�ORZ�ZLWKLQ�DQ\�JLYHQ�SRUWIROLR��PHDQLQJ�LWȇV�HLWKHU�WLPH�
WR�EX\�RU�WR�VHOO��ΖWȇV�QRW�FRPSOLFDWHG��EXW�LW�PHDQV�KDYLQJ�D�ORW�RI�GLVFLSOLQH�DQG�OHVV�HPRWLRQ� 
:KDWȇV�WKH�FRQVHTXHQFH�RI�JHWWLQJ�WRR�FRQVHUYDWLYH�WRR�VRRQ�DQG�VKHGGLQJ�WRR�PDQ\�HTXLWLHV�LQ�
RUGHU�WR�UHDFK�IRU�PRUH�FRQVHUYDWLYH��DQG�FXUUHQWO\�ORZ-\LHOGLQJ��ERQGV"�<RX�UXQ�WKH�ULVN�RI�EHLQJ�
RXW�RI�WKH�PDUNHW�ZKHQ�LW�KDSSHQV�WR�KDYH�D�KLVWRULF�UXQ�DQG�PLVVLQJ�VLJQLȴFDQW�JDLQV��$V�\RXȇYH�
UHDG�VR�PDQ\�WLPHV�LQ�WKLV�VSDFH��WU\LQJ�WR�WLPH�WKH�PDUNHW�LV�YLUWXDOO\�DOZD\V�D�IRROȇV�HUUDQG� 
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· 7KH������ULVH�LQ�KRXVHKROG�
PHGLDQ�LQFRPH�LQ������LV�
WKH�ODUJHVW�\HDU-RYHU-\HDU�
LQFUHDVH�UHFRUGHG�VLQFH�LW�
VWDUWHG�EHLQJ�WUDFNHG�LQ�
����� 

· 2YHU�WKH���\HDUV�����-
������LQȵDWLRQ�DGYDQFHG�
E\��������DQ�LQFUHDVH�RI�
������SHU�\HDU��6LQFH�WKHQ��
RQO\�RQH�FDOHQGDU�\HDU�
�������KDV�SURGXFHG�DQQX�
DO�LQȵDWLRQ�RI�DW�OHDVW�����
2YHU�WKH����PRQWKV�HQGLQJ�
$XJXVW�����������LQȵDWLRQ�
LQFUHDVHG������ 

· ����RI�WKH�WD[�UHWXUQV�ȴOHG�
LQ�WD[�\HDU������UHSRUWHG�
DGMXVWHG�JURVV�LQFRPH��$*Ζ��
OHVV�WKDQ�������������RI�
WKH�WD[�UHWXUQV�UHSRUWHG�
$*Ζ�RI�DW�OHDVW���������� 

· ��RI�WKH����IDVWHVW�JURZLQJ�
RFFXSDWLRQV�H[SHFWHG�LQ�
WKH�XSFRPLQJ�GHFDGH�DUH�LQ�
WKH�KHDOWK�FDUH�LQGXVWU\��
LQFOXGLQJ�RFFXSDWLRQDO�WKHU�
DSLVWV��SK\VLFDO�WKHUDSLVWV��
KRPH�KHDOWK�DLGHV��DXGLROR�
JLVWV��DQG�QXUVH�SUDFWLWLRQ�
HUV� 

· 7KH�������PLOOLRQ�MRE�RSHQ�
LQJV�QDWLRQZLGH�DV�RI�-XO\�
���� ������ ZHUH� WKH� ODUJHVW�
QXPEHU�HYHU�UHSRUWHG�IRU�D�
VWDWLVWLF� WKDW� KDV� EHHQ�
WUDFNHG� VLQFH� 'HFHPEHU�
������ -XVW� WKUHH� \HDUV� DJR��
WKHUH� ZHUH� ������ PLOOLRQ�
MRE�RSHQLQJV� 

· ΖQ� WKH� ODVW� ��� \HDUV� �����-
������� WKH� 6	3� ���� KDV�
JDLQHG� PRUH� RQ� D� WRWDO�
UHWXUQ� EDVLV� GXULQJ� IRXUWK�
TXDUWHUV� �L�H�� 2FWREHU-
'HFHPEHU�� WKDQ� WKH� LQGH[�
KDV�JDLQHG�GXULQJ�WKH�RWKHU�
WKUHH�TXDUWHUV�FRPELQHG�� 

� ϯ 
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ΖURQLFDOO\��WKH�ELJJHVW�ULVN�WR�ORQJ-WHUP�VXFFHVV�LV�QRW�WDNLQJ�RQ�
HQRXJK� ULVN��:KLOH� YRODWLOLW\� LV� XQQHUYLQJ� WR� HYHU\RQH�� LWȇV� WKDW�
VDPH�YRODWLOLW\�WKDW�LV�WKH�UHDVRQ�ZK\�VWRFNV�RXWSHUIRUP�ERQGV�
RYHU� ORQJ� SHULRGV� RI� WLPH�� ΖQȵDWLRQ� PD\� WDNH� DQ� RFFDVLRQDO�
EUHDWKHU�� EXW� LW� QHYHU� VWRSV�� 7KH� IDFW� WKDW� ZHȇUH� OLYLQJ� ORQJHU�
PHDQV� LQHYLWDEOH� LQFUHDVHV� LQ� SULFHV� IRU� IRRG�� KRXVLQJ��
KHDOWKFDUH�� HW� DO�� 7KHUH� DUH� GD\V� �ZHHNV�PRQWKV�\HDUV�� LW�PD\�
QRW�IHHO�OLNH�LW��EXW�YRODWLOLW\�LV�DFWXDOO\�DQ�LQYHVWRUȇV�EHVW�IULHQG�� 

ȊΖI�\RX�WU\�WR�WLPH�WKH�PDUNHW��<RX�UXQ�WKH�ULVN�RI�EHLQJ�RXW�RI�
WKH�PDUNHW�ZKHQ�LW�KDSSHQV�WR�KDYH�D�KLVWRULF�UXQ�DQG�PLVVLQJ�
VLJQLȴFDQW�JDLQV���$V�\RXȇYH�UHDG�VR�PDQ\�WLPHV�LQ�WKLV�VSDFH��

WU\LQJ�WR�WLPH�WKH�PDUNHW�LV�YLUWXDOO\�DOZD\V�D�IRROȇV�HUUDQG� 

.((3,1*�<28�+($/7+<�� 
%27+�0(17$//<�$1'�),1$1&,$//< 
:KDW�GRHV�\RXU�PHQWDO�KHDOWK�KDYH�WR�GR�ZLWK�PRQH\"�7KH�
VKRUW�DQVZHU�LV�HYHU\WKLQJ��:KDWȇV�WKH�SRLQW�RI�DFFXPXODWLQJ�
DVVHWV�LI�\RX�GRQȇW�OLYH�ORQJ�HQRXJK�WR�HQMR\�WKHP"�:KDWȇV�WKH�
SRLQW�RI�ZRUNLQJ�\RXU�HQWLUH�OLIH�RQO\�WR�PLVV�KDYLQJ�D�
ȆVXFFHVVIXOȇ�UHWLUHPHQW"�� 
 
+RZ�RXWORRN�DQG�VRFLDO�WLHV�D΍HFW�WKH�ZD\�\RX�DJH��IURP�
7Ζ0(�0DJD]LQH�� 
Ȋ/LIH�ZDV�HDVLHU�ZKHQ�LW�ZDVQȇW�VR�ORQJ��OHDUQ�ZKHQ�\RXȇUH�
\RXQJ��ZRUN�ZKLOH�\RXȇUH�DEOH��WKHQ�UHVLJQ�\RXUVHOI�WR�D�VORZ�
SHULRG�RI�UHSRVH�–�DQG�GHFOLQH��%XW�LQ�WKH�SDVW�FHQWXU\��VFLHQ�
WLȴF�DGYDQFHPHQWV�KDYH�DGGHG�GHFDGHV�WR�WKH�DYHUDJH�KX�
PDQ�OLIH�VSDQ��OHDYLQJ�D�SHUVRQȇV�WLPHOLQH�ZLWK�D�ORQJ��RIWHQ�
DLPOHVV�WDLO�ȋ 
Ȋ)LQGLQJ�UHZDUGLQJ�ZD\V�WR�ȴOO�WKHVH�H[WUD�\HDUV�–�SDUWLFXODUO\�
LQ�ZD\V�WKDW�HPSKDVL]H�VRFLDO�WLHV�–�LV�WKH�EHVW�ZD\�WR�SURORQJ�
WKHP��UHVHDUFK�LV�ȴQGLQJȐ+HUH�DUH�VWUDWHJLHV�WKDW�PD\�KHOS�
\RX�PDNH�WKH�PRVW�RI�\RXU�H[WUD�\HDUV�ȋ 
 
�FRQWLQXHG�RQ�QH[W�SDJH� 
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· -XVW���LQ���ZRUNHUV�VXUYH\HG�
�L�H�������KDYH�DFFXPXODWHG�
UHWLUHPHQW�DVVHWV�RI�DW�
OHDVW�����������QRW�FRXQW�
LQJ�WKH�YDOXH�RI�WKHLU�SULPD�
U\�UHVLGHQFH�RU�WKH�SUHVHQW�
YDOXH�RI�DQ\�SHQVLRQ�SODQ� 

· ����RI�WKH�KRXVHKROGV�LQ�
WKH�86�KHDGHG�E\�D�FXUUHQW�
O\�HPSOR\HG�LQGLYLGXDO�KDYH�
PRQH\�LQYHVWHG�RQ�D�SUH-
WD[�EDVLV�LQ�D�GHȴQHG�FRQ�
WULEXWLRQ�SODQ�� 

· ����RI�DOO�JOREDO�WUDGHV��LQ�
FOXGLQJ�WUDQVDFWLRQV�WKDW�GR�
QRW�LQYROYH�DQ�$PHULFDQ�
EX\HU�RU�VHOOHU��DUH�FRQ�
GXFWHG�LQ�86�GROODUV� 

· 3UHVLGHQWLDO�FDQGLGDWHV�
KDYH�ZRQ�WKH�:KLWH�+RXVH�
\HW�ORVW�WKHLU�KRPH�VWDWH�
RQO\�WZR�WLPHV�LQ�WKH�ODVW�
����\HDUV���5LFKDUG�1L[RQ�
ORVW�1<�LQ�������DQG�:RRG�
URZ�:LOVRQ�ORVW�1-�LQ������� 

· $W�WKH�HQG�RI������������RI�
PRUWJDJHV�KDG�DW�OHDVW�
RQH�SD\PHQW�SDVW�GXH�
ZKLOH�DQRWKHU������ZHUH�LQ�
WKH�IRUHFORVXUH�SURFHVV��$W�
WKH�HQG�RI�-XQH������������
RI�PRUWJDJHV�ZHUH�DW�OHDVW�
RQH�SD\PHQW�SDVW�GXH�DQG�
DQRWKHU������RI�PRUWJDJHV�
ZHUH�LQ�WKH�IRUHFORVXUH�SUR�
FHVV� 

· %HWZHHQ�-XQH����������DQG�
-XQH�����������DYHUDJH�
KRPH�SULFHV�LQFUHDVHG�LQ�
���RI����VWDWHV��2UHJRQȇV�
������DYHUDJH�KRPH�SULFH�
JDLQ�OHG�WKH�QDWLRQ� 

· 7KH�RXWVWDQGLQJ�EDODQFH�RI�
VWXGHQW�ORDQV��������WULO�
OLRQ��LV�ODUJHU�WKDQ�WKH�RXW�
VWDQGLQJ�EDODQFH�RI�DXWR�
ORDQV��������WULOOLRQ�� 

� ϰ 

  
6HSWHPEHU��������� 

 

�7Ζ0(�0DJD]LQH�DUWLFOH�FRQWLQXHG� 
 

· (PEUDFH�7HFKQRORJ\��:KLOH�DFWXDO�IDFH�WLPH�FDQ�KHOS�
ROGHU�DGXOWV�IHHO�OHVV�DORQH��VR�FDQ�)DFH7LPH��ΖI�\RX�FDQȇW�
EH�ZLWK�RWKHUV��WKHQ�VSHDNLQJ�WR�WKHP�LQ�UHDO�WLPH�PD\�
KHOS�\RX�VWD\�FRQQHFWHG�VRFLDOO\� 

 

· :HOFRPH�$JLQJ��Ȋ<RXU�IHHOLQJV�DERXW�JHWWLQJ�ROGHU�PLJKW�
GHWHUPLQH�KRZ�ZHOO�\RX�DJH�–�DQG�HYHQ�KRZ�ZHOO�\RXU�
EUDLQ�KROGV�XS�DJDLQVW�$O]KHLPHUȇV��$�WHDP�RI�UHVHDUFKHUV�
DW�<DOH�8QLYHUVLW\�IRXQG�WKDW�ZKHQ�SHRSOH�ZKR�WKRXJKW�
QHJDWLYHO\�DERXW�DJLQJ�ZHUH�VLPSO\�SULPHG�WR�YLHZ�LW�LQ�D�
EHWWHU�OLJKW��WKH\�VDLG�WKH\�IHOW�PRUH�SRVLWLYHO\�DERXW�DJLQJ�
DQG�HYHQ�VKRZHG�LPSURYHPHQWV�LQ�SK\VLFDO�VWUHQJWK�ȋ 

 

· 6HW�*RDOV��7DNH�5LVNV��Ȋ3OHQW\�RI�UHVHDUFK�OLQNV�D�VHQVH�RI�
SXUSRVH�WR�ORQJHYLW\��%XW�KRZ�GR�SHRSOH�VHDUFK�IRU�D�SXU�
SRVH�LI�WKH\�GRQȇW�KDYH�RQH"�7DNH�DQ�RQOLQH�FRXUVH��YROXQ�
WHHU��GR�DQ\WKLQJ�QHZ�WKDW�FKDOOHQJHV�\RX�ȋ 

 

· /HDQ�RQ�)DPLO\��Ȋ<RX�FDQȇW�FKRRVH�WKHP��EXW�QRZ�\RXȇOO�EH�
JODG�WR�KDYH�WKHP��:KHQ�SHRSOH�ZHUH�DVNHG�WR�OLVW�XS�WR�
ȴYH�RI�WKHLU�FORVHVW�FRQȴGDQWV��WKRVH�ZKR�QDPHG�PRUH�
IDPLO\�PHPEHUV�KDG�D�ORZHU�FKDQFH�RI�G\LQJ�LQ�WKH�QH[W�
ȴYH�\HDV�WKDQ�WKRVH�ZKR�GLGQȇW�UHSRUW�VXFK�VWURQJ�IDPLO\�
ERQGV�ȋ 

 

· /LJKWHQ�8S��Ȋ:KDW�KHOSV�D�SHUVRQ�OLYH�WR�����–�DQG�VWD\�
KHDOWK\�LQ�WKH�SURFHVV"�1HZ�ȴQGLQJV�UHYHDO�WKDW�WKH�ORQJ-
OLYHG�KDYH�D�ORW�LQ�FRPPRQ��EHLQJ�RXWJRLQJ��RSHQ�WR�QHZ�
H[SHULHQFHV��JRRG�DW�VWLFNLQJ�WR�JRDOV�DQG�QRW�RYHUO\�QHX�
URWLF��/DXJKLQJ��WRR��LV�D�NH\�WR�VWD\LQJ�\RXQJ�LQ�ROG�DJH��
UHVHDUFK�KDV�IRXQG�ȋ 

 

· ([SHFW�WKH�%HVW��Ȋ3HRSOH�ZLWK�D�SRVLWLYH�RXWORRN�UHFRYHU�
EHWWHU�DIWHU�KDYLQJ�D�KHDUW�DWWDFN�WKDQ�WKRVH�ZKR�DUH�
PRUH�SHVVLPLVWLF��D�UHFHQW�VWXG\�VKRZV��7KDWȇV�SDUWO\�EH�
FDXVH�D�KRSHIXO�DWWLWXGH�LV�OLQNHG�WR�RWKHU�KHDOWK\�EHKDY�
LRUV��OLNH�TXLWWLQJ�VPRNLQJ�DQG�PDLQWDLQLQJ�D�KHDOWK\�GLHW��
2SWLPLVP�LV�DOVR�OLQNHG�WR�IHZHU�FKURQLF�LOOQHVVHV��OHVV�GH�
SUHVVLRQ�DQG�HYHQ�D�VWURQJHU�LPPXQH�UHVSRQVH�WR�EXJV�



%<�7+(�180%(56 

· (LJKW�\HDUV�DJR��7UHDVXU\�
6HFUHWDU\�+DQN�3DXOVRQ�
DQQRXQFHG�SODQV�IRU�WKH�
JRYHUQPHQW�WR�WDNH�FRQWURO�
RI�PRUWJDJH�JLDQWV�)DQQLH�
0DH�DQG�)UHGGLH�0DF��7KH�
7UHDVXU\�'HSDUWPHQW�LQL�
WLDOO\�SOHGJHG�XS�WR������
ELOOLRQ�RI�ȴQDQFLDO�VXSSRUW�
LQ�DQWLFLSDWLRQ�RI�IXWXUH�
PRUWJDJH�GHIDXOWV��)DQQLH�
DQG�)UHGGLH�DFWXDOO\�UH�
FHLYHG������ELOOLRQ�RI�WD[�
SD\HU�DLG��DQG�KDYH�SDLG�
EDFN������ELOOLRQ�� 

· 7KH�86�VWRFN�PDUNHW�ZDV�
ZRUWK�������WULOOLRQ�DV�RI�
-XQH�����������7KH�6	3�����
PDGH�XS�����RI�WKH�WRWDO�
86�VWRFN�PDUNHW�FDSLWDOL]D�
WLRQ��HTXDO�WR�������WULOOLRQ� 

· 7KH�86�ERQG�PDUNHW�
�LQFOXGLQJ�WUHDVXU\��PXQLFL�
SDO��FRUSRUDWH��PRUWJDJH�
DQG�DVVHW-EDFNHG�GHEW��ZDV�
ZRUWK�������WULOOLRQ�DV�RI�
-XQH���������� 

· ����RI�$PHULFDQ�KRPH�
RZQHUV�VSHQG�DW�OHDVW�����
RI�WKHLU�SUH-WD[�LQFRPH�RQ�
WKHLU�KRXVLQJ�FRVWV������
RI�$PHULFDQ�UHQWHUV�VSHQG�
DW�OHDVW�����RI�WKHLU�SUH-WD[�
LQFRPH�RQ�WKHLU�KRXVLQJ�
FRVWV�� 

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

� ϱ 

  
6HSWHPEHU��������� 

 

3UHYHQWLQJ�GHPHQWLD��IURP�7KH�6WDU-/HGJHU�� 
Ȋ2OGHU�$PHULFDQV�IHDU�$O]KHLPHUȇV�GLVHDVH�DERYH�DOO�HOVH��DQG�
PRVW�KDYH�VRPH�XQGHUVWDQGLQJ�RI�KRZ�WR�UHGXFH�WKHLU�ULVNȐ
�%�DVHG�RQ�WKH�EHVW�ERG\�RI�NQRZOHGJH�ZH�KDYH�ULJKW�QRZ��
KHUH�DUH�IRXU�IXQGDPHQWDO�VWHSV�\RX�FDQ�WDNH�WR�GUDPDWLFDOO\�
FXW�\RXU�OLNHOLKRRG�RI�GHYHORSLQJ�GHPHQWLD�ȋ 
 
· 'RQȇW�6PRNH��ȊΖI�\RX�VPRNH��\RXU�FKDQFHV�RI�GHYHORSLQJ�

GHPHQWLD�DUH�����KLJKHU�WKDQ�LI�\RX�GRQȇW�VPRNH�ȋ 
 

· &RQWURO�<RXU�%ORRG�3UHVVXUH��Ȋ7R�VDYH�\RXU�EUDLQ��VWDUW�
ZLWK�\RXU�KHDUW��+LJK�EORRG�SUHVVXUH���LV�RQH�RI�WKH�ELJJHVW�
FRQWULEXWRUV�WR�GHPHQWLD��5HVHDUFKHUV�DW�2[IRUG�8QLYHUVL�
W\�UHFHQWO\�ORRNHG�DW�WKH�PHGLFDO�UHFRUGV�RI�PRUH�WKDQ�
������SHRSOH�DQG�IRXQG�WKRVH�ZKR�KDG�KLJK�EORRG�SUHV�
VXUH�EHWZHHQ�WKH�DJHV�RI����DQG����IDFHG�D����SHUFHQW�
JUHDWHU�ULVN�RI�YDVFXODU�GHPHQWLD��ZKLFK�LV�WKH�VHFRQG-
PRVW�FRPPRQ�IRUP�RI�GHPHQWLD��DIWHU�$O]KHLPHUȇV�ȋ 

 
· 3URWHFW�<RXU�%UDLQ�$JDLQVW�'LDEHWHV��Ȋ7KH�OLQN�EHWZHHQ�

GLDEHWHV�DQG�$O]KHLPHUȇV�LV�VR�VWURQJ�WKDW�VRPH�QHXUROR�
JLVWV�UHIHU�WR�$O]KHLPHUȇV�LQIRUPDOO\�DV�7\SH���GLDEHWHV��$�
UHVHDUFK�UHYLHZ�SXEOLVKHG�DW�WKH�HQG�RI�ODVW�\HDU�ORRNHG�DW�
���KHDOWK�VWXGLHV�LQYROYLQJ�PRUH�WKDQ���PLOOLRQ�SHRSOH�DQG�
IRXQG�WKRVH�ZKR�KDG�GLDEHWHV�ZHUH�DW����SHUFHQW�JUHDWHU�
ULVN�WR�GHYHORS�VRPH�IRUP�RI�GHPHQWLD�ȋ 

 
· *HW�<RXU�([HUFLVH��Ȋ5HVHDUFKHUV�DW�WKH�8QLYHUVLW\�RI�0L�

DPL�UHFHQWO\�ORRNHG�DW�WKH�H[HUFLVH�KDELWV�RI�����SHRSOH�
DQG�IRXQG�ROGHU�DGXOWV�ZKR�ZHUH�VHGHQWDU\�H[SHULHQFHG�
���H[WUD�\HDUV�RI�ȆEUDLQ�DJLQJȇ�FRPSDUHG�WR�WKRVH�ZKR�HQ�
JDJHG�LQ�PRGHUDWH�RU�LQWHQVH�H[HUFLVH�ȋ 



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���� 


