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1RYHPEHU��������� 

0DQDJLQJ�<285�0RQH\ 
67$1¶6�:25/' 
Ζ�NQRZ�PDQ\�SHRSOH�ZKR�ZRXOG�DJUHH�WKDW�GHFLGLQJ�ZKHUH�WR�UHWLUH�ZDV�RQH�RI�
WKH�PRVW�GLɝFXOW�GHFLVLRQV�WKH\�HYHU�PDGH��ΖWȇV�PDGH�HYHQ�PRUH�FKDOOHQJLQJ�E\�
WKH�WXJ�RI�IULHQGV�RU�UHODWLYHV�ZKR�WRXW�ZKHUH�WKH\�OLYH��RU�PDJD]LQH�FRYHUV�WKDW�
ORXGO\�EODUH�Ȋ7KH�%HVW�5HWLUHPHQW�3ODFHV�LQ�$PHULFD�ȋ��0RUH�RQ�WKRVH�ODWHU�EH�
FDXVH��ZHOO��VRPH�RI�WKHP�VRXQG�UHDOO\�JRRG�VR�Ζ�IHOW�REOLJHG�WR�LQFOXGH�D�IHZ���� 

2YHU� WKH� \HDUV�� ΖȇYH� REVHUYHG� VRRQ-WR-EH-UHWLUHHV� FRQVLGHU� VXFK� IDFWRUV� DV�
ZHDWKHU��SUR[LPLW\�WR�IDPLO\�DQG�IULHQGV��TXDOLW\�RI�PHGLFDO�FDUH��D΍RUGDELOLW\��
WD[HV��VRFLDO�OLIH��FXOWXUH��HW�DO�ZKHQ�GHFLGLQJ�ZKHUH�RU�HYHQ�ZKHWKHU�WR�JR��(DFK�
RI� XV� KDV� GL΍HUHQW� LQWHUHVWV� DQG�QHHGV�� VR� D� IHZ� LWHPV�RQ� WKH� OLVW� DERYH� DUH�
SUREDEO\�PRUH�LPSRUWDQW�WR�VRPH��OHVV�VR�WR�RWKHUV�� 

:KHQ� 3HDUO� DQG� Ζ�PRYHG� WR�:HVWȴHOG� ��� \HDUV� DJR�� RXU� FRQVLGHUDWLRQV�ZHUH�
IDLUO\�VLPSOH��D�WUDLQ�OLQH�WR�0DQKDWWDQ��ȵDW�JURXQG�IRU�ELNLQJ��D�GRZQWRZQ��DQG�
D� UHODWLYHO\� HDV\� FRPPXWLQJ� GLVWDQFH� WR� WKH� VFKRRO�ZKHUH� 3HDUO� WDXJKW�� $IWHU�
GULYLQJ�WR�YLUWXDOO\�HYHU\�WRZQ�ZLWKLQ�D�FHUWDLQ�UDGLXV�RI�WKH�VFKRRO�ZKHUH�3HDUO�
ZRUNHG��ZH�VHWWOHG�RQ�:HVWȴHOG��:H�FOHDUO\�GHȴQHG�RXU�QHHGV��KDG�D� OLPLWHG�
DUHD�WR�VXUYH\��DQG�WKHQ�PDGH�D�GHFLVLRQ��$GPLWWHGO\��ZH�JRW�R΍�UHODWLYHO\�HDV\��� 

:H�GLGQȇW�PDNH� WKH�GHFLVLRQ� WR� UHWLUH� LQ�:HVWȴHOG��RQO\� WR�PRYH� WR�:HVWȴHOG��
DQG�Ζ�FRQFHGH�WKDWȇV�D�VLJQLȴFDQW�GL΍HUHQFH��)URP�WKH�WLPH�Ζ�ȴUVW�VXJJHVWHG�ZH�
PRYH�XQWLO� WKH�GDWH�ZH�DFWXDOO\� UHORFDWHG�ZDV�DERXW� WKUHH� \HDUV�� VR� HYHQ� LQ-
VWDWH�UHORFDWLRQV�FDQ�EH�GLɝFXOW��� 

Ζ� EULQJ� XS� WKH� VXEMHFW� RI� UHORFDWLRQ� EHFDXVH� ΖȇYH� ZDWFKHG� FRXQWOHVV� SHRSOH�
VWUXJJOH�ZLWK�GHFLGLQJ�ZKHUH�WR�UHWLUH��DQG�VRPHWLPHV�WKDW�VWUXJJOH�FDQ�ODVW�IRU�
\HDUV��8OWLPDWHO\��QRW�PDNLQJ�D�GHFLVLRQ�WR�UHORFDWH�LV�D�GHFLVLRQ���$V�-HUU\�6HLQ�
IHOG�ZRXOG�VD\��Ȋ1RW�WKDW�WKHUHȇV�DQ\WKLQJ�ZURQJ�ZLWK�WKDW�ȋ��5HWLUHPHQW�GRHVQȇW�
PHDQ�RQH�KDV�WR�UHORFDWH��RQO\�WKDW�WKH�RSSRUWXQLW\�WR�GR�PD\�SUHVHQW�LWVHOI���� 
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1RYHPEHU��������� 

:KLOH�DJLQJ� LQ�SODFH� LV�D�JRDO� IRU�PDQ\�� WKH�FDYHDW� LV�WKDW�VHQLRUV�VKRXOG� OLYH�ZKHUH�WKH\�FDQ�
VDIHO\�DJH��ΖI�D�EHGURRP�LV�RQ�WKH�VHFRQG�ȵRRU��OLIH�LV�ȴQH�XQWLO�D�KLS�RU�NQHH�UHSODFHPHQW�RF�
FXUV��RU�XQWLO�EDODQFH�EHFRPHV�DQ�LVVXH�DQG�VWDLUV�EHFRPH�WRR�SUREOHPDWLF�WR�XVH��ΖI�VRPHRQH�
ZDLWV�WRR�ORQJ�WR�UHDOL]H�WKDW�WKH\�FDQȇW�DJH�LQ�SODFH��WKH�ȴQDQFHV�RI�UHORFDWLRQ�PLJKW�WKHQ�SUH�
YHQW� WKH�RSWLRQ�WR�PRYH��SRWHQWLDOO\� UHVXOWLQJ� LQ�D�VHULHV�RI�EDG�GHFLVLRQV� WR�VRPHKRZ�PDNH�
WKLQJV�ZRUN��7KH�ROG�DGDJH�LQ�FDUSHQWU\�LV�PHDVXUH�WZLFH�DQG�FXW�RQFH��DQG�LWȇV�LPSRUWDQW�WKDW�
RQH�H[HUFLVH�WKH�VDPH�FDXWLRQ�SULRU�WR�GHFODULQJ�WKH\ȇYH�IRXQG�WKH�SHUIHFW�SODFH��DQG�LWȇV�WKHLU�
FXUUHQW�KRPH��:KRȇV�JRLQJ�WR�FKDQJH�WKH�OLJKW�EXOEV"�:LOO�WKH�ORFDO�VXSHU�PDUNHW�GHOLYHU"�+RZ�
ZLOO�\RX�JHW�WR�D�GRFWRU�ZKHQ�\RX�FDQ�QR�ORQJHU�GULYH"��$QG�\HV��WKH�GD\�ZLOO�FRPH�ZKHQ�LW�ZLOO�
EH�XQVDIH�WR�GULYH���� 

7R�WKRVH�UHWLUHHV�ZKR�DUH�KDSS\�DQG�VDIH�ZKHUH�WKH\�UHVLGH��Ζ�WLS�P\�FDS�WR�\RX��)RU�WKH�UHVW�
OHVV�DPRQJ�WKH�UHVW�RI�\RX��KHUH�DUH�VRPH�PRUH�Ȋ%HVW�3ODFHV�WR�5HWLUHȋ�IRU�\RX�WR�SRQGHU��7KH�
FLWLHV�EHORZ�DUH�D� FRPSLODWLRQ�RI� WZR� OLVWV� IURP�021(<�0DJD]LQH��%HVW�3ODFHV� WR�5HWLUH�� DQG�
7KH����%HVW�3ODFHV�WR�/LYH�LQ�$PHULFD��7KHUHȇV�QR�GRXEW�WKHUH�DUH�D�ORW�RI�KDSS\�UHWLUHHV�ZKR�
OLYH� LQ�SODFHV�WKDW�DUHQȇW�RQ�DQ\� OLVW��EXW�KHUH�DUH�D�IHZ�ORFDWLRQV� LQ�FDVH�\RXȇUH�VHHNLQJ�PRUH�
RSWLRQV��+DSS\�KXQWLQJ�� 

$�GR]HQ�FLWLHV�ZLWK�WRS-QRWFK�VHUYLFHV��SOHQW\�WR�GR��DQG�D�WD[-IULHQGO\�FOLPDWH� 

7KH�WRS����RI�WKH����%HVW�3ODFHV�WR�/LYH�LQ�$PHULFD� 

7KH�%HVW�%LJ�&LWLHV� 
 
 
 
 
 

$PHULFDȇV�%HVW�6PDOO�&LWLHV��(DVW�&RDVW�HPSKDVLV�� 

· %HWKOHKHP��3$ 
· 1DVKXD��1+ 
· +ROO\ZRRG��)/ 

· *UHHQYLOOH��6& 
· 6XJDU�/DQG��7; 
· &KDWWDQRRJD��71 

· ΖRZD�&LW\��Ζ$ 
· 5DSLG�&LW\��6' 
· 5HQR��19 

· 6DQWD�)H��10 
· 6SRNDQH��:$ 
· %HQG��25 

· &ROXPELD��0' 
· (GHQ�3UDLULH��01 
· 3ODQR��7; 

· :��'HV�0RLQHV��Ζ$ 
· 3DUVLSSDQ\��1- 
· +LJKODQGV�5DQFK��&2 

· &ODUNVWRZQ��1< 
· :HVWRQ��)/ 
· %HDYHUWRQ��25 

· 1DSHUYLOOH��Ζ/ 

· %RVWRQ��0$ 
· 5DOHLJK��1& 
· &ROXPEXV��2+ 

· $UOLQJWRQ��7; 
· &RORUDGR�6SULQJV��&2 
· 3RUWODQG��25 

· :HVW�+DUWIRUG��&7 
· (GLVRQ��1- 
· $VKEXUQ��9$ 

· &KHUU\�+LOO��1- 
· +XQWHU�0LOO��9$ 
· 1HZWRQ��0$ 

· 2\VWHU�%D\��1< 
· :HOOLQJWRQ��)/ 
· &DU\��1& 

· +DPGHQ��&7 
· /HYLWWRZQ��3$ 
· +XQWLQJWRQ��1< 
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· 2YHU�WKH�ODVW����\HDUV��WKH�
6	3�����LQGH[�KDV�JDLQHG�
DQ�DYHUDJH�RI�������WRWDO�
UHWXUQ��RYHU�WKH�ȴQDO���
PRQWKV�RI�WKH�\HDU�����RI�
WKH�ODVW����TXDUWHUV�KDYH�
SURGXFHG�D�SRVLWLYH�WRWDO�
UHWXUQ�� 

· ΖW�ZDV�D�OLWWOH�PRUH�WKDQ���
\HDUV�DJR�WKDW�:DUUHQ�
%X΍HW�ZURWH�KLV�Ȋ%X\�
$PHULFD��Ζ�DPȋ�RS-HG�DUWLFOH�
LQ�WKH�1HZ�<RUN�7LPHV��
%X΍HW�HQFRXUDJHG�LQYHV�
WRUV�ȊWR�EH�IHDUIXO�ZKHQ�
RWKHUV�DUH�JUHHG\��DQG�EH�
JUHHG\�ZKHQ�RWKHUV�DUH�
IHDUIXO�ȋ�%X΍HWWȇV�OHWWHU�ZDV�
UHOHDVHG�OHVV�WKDQ���
PRQWKV�EHIRUH�WKH�VWRFN�
PDUNHW�ERWWRPHG�RQ�0DUFK�
���������HQGLQJ�D�����GH�
FOLQH�RI�WKH�6	3������ 

· 7KH���������WD[�UHWXUQV�
IURP�WKH�WD[�\HDU������WKDW�
UHSRUWHG�DW�OHDVW����PLOOLRQ�
RI�DGMXVWHG�JURVV�LQFRPH�
UHSUHVHQW�������RI�DOO�UH�
WXUQV�ȴOHG��7KH\�DOVR�UHSUH�
VHQW�����RI�DOO�DGMXVWHG�
JURVV�LQFRPH�QDWLRQZLGH�
DQG�������RI�DOO�WKH�IHGHUDO�
LQFRPH�WD[�WKDW�ZDV�SDLG�LQ�
������ 

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

· 2I� WKH� ��� KLJKHVW� SD\LQJ�
EDFKHORU�GHJUHHV�E\�VDOD�
U\� SRWHQWLDO� IRU� FROOHJH�
JUDGXDWHV�� �� ZHUH� HQJL�
QHHULQJ�GHJUHHV�� WR� LQFOXGH�
SHWUROHXP�HQJLQHHULQJ�DQG�
V\VWHPV�HQJLQHHULQJ� 

� ϯ 

 
1RYHPEHU��������� 

 

5(&(66,21�21�7+(�:$<���:(//��0$<%(�127�<(7��� 
7KHUH�DUH�IRXU�VWDJHV�WR�DQ�HFRQRPLF�F\FOH��DQG�WKH�RQO\�FHU�
WDLQW\� LV� WKH\� UHSHDW� –� RYHU� DQG� RYHU� DQG� RYHU�� H[SDQVLRQ��
SHDN��FRQWUDFWLRQ��DQG�WURXJK�� ΖI�\RXȇUH�DQ� LQYHVWRU�� WU\LQJ� WR�
WLPH�ZKHQ�HDFK�SKDVH�VWDUWV�DQG�ȴQLVKHV�LV�RIWHQ�DQ�H[HUFLVH�
LQ� IXWLOLW\��:KHQ�VWDJHV�VWDUW�DQG�ȴQLVK� LV�RIWHQ�D�GHWHUPLQD�
WLRQ�WKDW�LV�PDGH�ORQJ�DIWHU�HDFK�SKDVH�FRQFOXGHV�� 
ΖI�\RX� ORRN�DW�KLVWRULFDO�FKDUWV�� LWȇV�HDV\� WR� ORRN�EDFN�DQG�VHH�
ZKHQ� \RX� VKRXOG� KDYH� LQYHVWHG� DQG�ZKHQ� \RX� VKRXOG� KDYH�
VROG��EXW�WKDWȇV�QRW�WKH�UHDOLW\�ZKHQ�\RXȇUH�LQ�WKH�PRPHQW�� ΖW�
RIWHQ� WXUQV� LQWR�JXHVV�ZRUN��ZKLFK� LV�ZK\�ȴQDQFLDO�SODQQHUV�
OLNH� XV� UHFRPPHQG� \RX� VWD\� LQYHVWHG� DQG� QRW� WU\� WR� WLPH�
ZKHQ�F\FOHV�ZLOO�VWDUW�DQG�ȴQLVK��� 
:HȇUH� LQ� WKH� �WK� \HDU� RI� WKH� FXUUHQW� H[SDQVLRQ�� DQG� LW� GRHV�
KDYH�WR�HQG�VRPHWLPH��%XW�DFFRUGLQJ�WR�WKH�:DOO�6WUHHW�-RXU�
QDO��GRQȇW�VWDUW�WKH�FORFN�WLFNLQJ�IRU�WKH�QH[W�UHFHVVLRQ��� 
7KH�-RXUQDO�FLWHV�D�SURIHVVRU�IURP�-RKQV�+RSNLQV�ZKR�SRLQWV�
RXW� WKDW� ZKDW� NLOOV� H[SDQVLRQV� LVQȇW� WKHLU� DJH�� EXW� ȊH[FHVVHV�
OLNH� DQ�RYHUKHDWHG� MRE�PDUNHW�� RYHULQYHVWPHQW�� DQG�XQPDQ�
DJHDEOH� GHEW� DQG� DVVHW� EXEEOHV��1RQH� RI� WKRVH� DUH� SUHVHQW�
QRZ�LQ�ZD\V�WKDW�FRXOG�FDXVH�D�VORZGRZQ�ȋ�� 
)XUWKHU�� ȊȐZDJH� JDLQV� KDYH� EHHQ� PXFK� ZHDNHU� WKDQ� WKH\�
KDYH�EHHQ�EHIRUH�HFRQRPLF�GRZQWXUQV� �DQG��Ȑ�VSHQGLQJ�E\�
FRQVXPHUV�DQG�EXVLQHVVHV�LVQȇW�VLJQDOLQJ�D�UHFHVVLRQ�ȋ� 
Ȋ7KH� KRXVHKROG� GHEW-VHUYLFH� UDWLR� -� KRZ� PXFK� DIWHU-WD[� LQ�
FRPH� $PHULFDQV� DUH� GHYRWLQJ� WR� GHEW� SD\PHQW� –� VWRRG� DW�
���� LQ� WKH� VHFRQG� TXDUWHUȐQHDU� LWV� ORZHVW� OHYHO� LQ� WKH� ���
\HDUV�RI�DYDLODEOH�GDWD�ȋ� 
ΖQ�RWKHU�ZRUGV��ZH�DSSHDU� WR�EH�PLVVLQJ� WKH�H[FHVVHV�RIWHQ�
SUHYDOHQW�ZKHQ�H[SDQVLRQV�HQG��:KLOH�WKLV�WLPH�PD\�RU�PD\��
QRW�EH�GL΍HUHQW��LW�DSSHDUV�WKDW�LW�PD\�KDYH�D�OLWWOH�PRUH�URRP�
WR�UXQ� 

ȊΖWȇV�HDV\�WR�ORRN�EDFN�DQG�VHH�ZKHQ�\RX�VKRXOG�KDYH�LQYHVWHG�
DQG�ZKHQ�\RX�VKRXOG�KDYH�VROG��EXW�WKDWȇV�QRW�WKH�UHDOLW\�
ZKHQ�\RXȇUH�LQ�WKH�PRPHQW��ΖW�RIWHQ�WXUQV�LQWR�JXHVV�ZRUN��
ZKLFK�LV�ZK\�ȴQDQFLDO�SODQQHUV�OLNH�XV�UHFRPPHQG�\RX�VWD\�
LQYHVWHG�DQG�QRW�WU\�WR�WLPH�ZKHQ�F\FOHV�ZLOO�VWDUW�DQG�

ȴQLVK�ȋ 
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&RXSOHG�ZLWK�WKH�LGHD�WKDW�DQ�LQYHVWRU�RU�PRQH\�PDQDJHU�FDQ�
VXFFHVVIXOO\� WLPH� EXVLQHVV� F\FOHV� LV� WKH� QRWLRQ� WKDW� DFWLYH�
VWRFN�PDQDJHUV�FDQ�UHSHDWHGO\�SLFN�ZLQQLQJ�VWRFNV��� 
Ζ�ZRQȇW�VD\�WKDW�WLPLQJ�RI�DQ\�VRUW�KDV�EHHQ�DQDO\]HG�WR�GHDWK��
EXW� LW�FHUWDLQO\�KDV�EHHQ�DQDO\]HG�D� ORW��7LPLQJ��RI�FRXUVH�� LV�
WKH�EHOLHI� WKDW� VRPHRQH� FDQ�SUHGLFW�ZKHQ�HYHQWV�ZLOO� RFFXU��
VXFK� DV� D� UHFHVVLRQ� RU� PDUNHW� UHFRYHU\�� $ORQJ� WKRVH� VDPH�
OLQHV� LV� WKH� RIWHQ� PLV-JXLGHG� EHOLHI� WKDW� VRPH� PXWXDO� IXQG�
PDQDJHUV�FDQ�VXFFHVVIXOO\�FKRRVH�ZKLFK�VWRFNV�ZLOO�SHUIRUP�
EHWWHU�WKDQ�WKHLU�SHHUV�LQ�WKH�PDUNHWV��%RWK�WLPLQJ�DQG�DFWLYH�
PDQDJHPHQW� KDYH� EHHQ� UHIXWHG� FRXQWOHVV� WLPHV� RYHU� WKH�
\HDUV�� 
/HWȇV�DGG�WR�WKDW�
ERG\� RI� ZRUN� D�
UHFHQW� DQDO\VLV�
E\� 'LPHQVLRQDO�
)XQGV� �')$���
WKH�PXWXDO�IXQG�
FRPSDQ\�
ZKRVH�IXQGV�ZH�
RIWHQ� EX\� IRU�
FOLHQWV�� 7KHLU�
DSSURDFK� WR�
SDVVLYH�VWRFN�PDQDJHPHQW� LV� LQȵXHQFHG�E\�WZR�1REHO�3UL]H-
ZLQQLQJ�HFRQRPLVWV��ZKRVH�UHVHDUFK�KDV�VKRZQ�WKDW�\RX�FDQ�
WDNH� SDVVLYH�PDQDJHPHQW� DQG� LPSURYH� XSRQ� LWV� UHWXUQV� E\�
ORRNLQJ� DW� VXFK� IDFWRUV� DV� VL]H�� YDOXH�� DQG�SURȴWDELOLW\�ZKHQ�
DQDO\]LQJ�LQGLYLGXDO�FRPSDQLHV��� 
7KHLU�PRVW�UHFHQW�UHVHDUFK�RQFH�DJDLQ�YDOLGDWHV�WKH�DUJXPHQW�
WKDW� SDVVLYH� PDQDJHPHQW� RXWSHUIRUPV� DFWLYH�� ΖQ� IDFW�� IHHV�
DORQH� FDQ� WLOW� SHUIRUPDQFH� DJDLQVW� DFWLYHO\� PDQDJHG� IXQGV��
EHFDXVH�PDQDJHUV�FKDUJH�KHIW\�IHHV� LQ�WKHLU�DWWHPSW� WR�RXW�
SHUIRUP�WKH�PDUNHW���� 
7KH� QH[W� WLPH� \RX� UHDG� DQ� DUWLFOH� DERXW� D� KRW-VKRW� PXWXDO�
IXQG�PDQDJHU��WKLQN�EDFN�WR�WKLV�DQDORJ\�IURP�')$��ȊΖI�ZH�DVN�
������SHRSOH�WR�UHSHDWHGO\�ȵLS�D�FRLQ��ZH�ZRXOG�H[SHFW�DERXW�
ȴYH�RI� WKHP� WR�ȵLS����KHDGV� LQ�D� URZ�� MXVW�E\� FKDQFH��8SRQ�
REVHUYLQJ� WKLV� UHVXOW�� ZH� ZRXOG� QRW� FRQFOXGH� WKDW� ZH� KDYH�
IRXQG�ȴYH�YHU\�VNLOOHG�FRLQ�ȵLSSHUV�ȋ�� 

%<�7+(�180%(56 

· ����RI�WKH�$PHULFDQ�ODERU�
IRUFH�ZDV�ERUQ�RXWVLGH�RI�
WKH�8QLWHG�6WDWHV�� 

· 7KH�86�HFRQRP\�KDV�EHHQ�
JURZLQJ�IRU�WKH�ODVW����
PRQWKV��L�H��QR�UHFHVVLRQ���
DQ�H[SDQVLRQ�H[FHHGHG�LQ�
OHQJWK�RQO\���WLPHV�VLQFH�
������ 

· $IWHU�SHDNLQJ�DW�������PLO�
OLRQ�LQ�������SHUVRQDO�EDQN�
UXSWFLHV��HLWKHU�&KDSWHU���
RU�&KDSWHU�����DUH�RQ�SDFH�
WR�GHFOLQH�RQ�D�\HDU-RYHU-
\HDU�EDVLV�IRU�WKH��WK�FRQ�
VHFXWLYH�\HDU�LQ�������
7KURXJK�6HSWHPEHU�����
������MXVW���������$PHUL�
FDQV�KDYH�ȴOHG�IRU�EDQN�
UXSWF\�SURWHFWLRQ�\HDU-WR-
GDWH�� 

· ����RI�WKH�SHWUROHXP�FRQ�
VXPHG�E\�WKH�86�LQ������
�LQFOXGLQJ�FUXGH�RLO��JDVR�
OLQH�DQG�GLHVHO�IXHO��ZDV�LP�
SRUWHG�IURP�IRUHLJQ�FRXQ�
WULHV��7KDW�UHSUHVHQWV�WKH�
ORZHVW�LPSRUW�SHUFHQWDJH�
VLQFH������� 

· $PHULFDȇV�VSHQGLQJ�RQ�
Ȋ1DWLRQDO�'HIHQVHȋ��VWDWHG�
DV�D�SHUFHQWDJH�RI�WRWDO�
JRYHUQPHQW�RXWOD\V��KDV�
IDOOHQ�IURP�������LQ�ȴVFDO�
\HDU������WR�������LQ�ȴVFDO�
\HDU������ 

· %HJLQQLQJ�LQ�������DGMXVW�
PHQWV�WR�6RFLDO�6HFXULW\�UH�
WLUHPHQW�EHQHȴWV�IRU�WKH�
IROORZLQJ�\HDU�KDYH�EHHQ�
SHJJHG�WR�FKDQJHV�LQ�WKH�
&RQVXPHU�3ULFH�ΖQGH[��&3Ζ���
/LPLWHG�QDWLRQDO�LQȵDWLRQ�
KDV�UHVXOWHG�LQ�QR�ȊFRVW-RI-
OLYLQJ�DGMXVWPHQWȋ��&2/$��WR�
UHWLUHPHQW�EHQHȴWV�MXVW���
WLPHV�VLQFH�������L�H��������
������DQG��������7KH�&2/$�
ERRVW�IRU������ZLOO�EH������� 

� ϰ 
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· ����RI�$PHULFDQ�ZRUNHUV�
UHFHLYH�SDLG�VLFN�OHDYH������
UHFHLYH�SDLG�YDFDWLRQ��DQG�
����UHFHLYH�SDLG�KROLGD\V� 

· 7KH�IHGHUDO�HVWDWH�WD[�H[�
HPSWLRQ�LV�HVWLPDWHG�WR�
LQFUHDVH�IURP�������PLOOLRQ�
�SHU�GHFHGHQW��LQ������WR�
�����PLOOLRQ�DV�RI�-DQXDU\����
������7KDW�PHDQV�D�PDU�
ULHG�FRXSOH�ZRXOG�EH�DEOH�
WR�VKHOWHU�����PLOOLRQ�IURP�
IHGHUDO�HVWDWH�DQG�JLIW�WD[�
HV�� 

· 8QWLO�ODVW�ZHHN��WKH�\LHOG�RQ�
WKH���-\HDU�7UHDVXU\�QRWH�
KDG�FORVHG�EHORZ����IRU�
PRUH�WKDQ�����GD\V��WKH�
ORQJHVW�VWUHWFK�EHORZ����LQ�
WKH�KLVWRU\�RI�WKH�QDWLRQ����
-\HDU�QRWHV�KDYH�EHHQ�WUDG�
HG�VLQFH�������RU�����\HDUV�� 

· ����RI�$PHULFDQ�DGXOWV����
RU�ROGHU�JUDGXDWHG�IURP�
FROOHJH�ZLWK�DW�OHDVW�D�EDFK�
HORUȇV�GHJUHH��L�H������RI�
$PHULFDQ�DGXOWV�GLG�QRW�
JUDGXDWH�IURP�FROOHJH�� 

· 7KH�OHJDOL]DWLRQ�RI�UHFUHD�
WLRQDO�PDULMXDQD�LV�FXU�
UHQWO\�OHJDO�LQ���VWDWHV�
�&RORUDGR��:DVKLQJWRQ��2U�
HJRQ��DQG�$ODVND�SOXV�WKH�
'LVWULFW�RI�&ROXPELD����DGGL�
WLRQDO�VWDWHV��&DOLIRUQLD��
0DLQH��0DVVDFKXVHWWV�DQG�
1HYDGD��DSSURYHG�EDOORW�
LQLWLDWLYHV�RQ�1RYHPEHU����
ZKLFK�PHDQV�DSSUR[LPDWH�
O\�����RI�86�FLWL]HQV�ZLOO�
OLYH�LQ�D�VWDWH�ZKHUH�UHFUHD�
WLRQDO�PDULMXDQD�XVDJH�LV�
OHJDO�� 

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

� ϱ 

  

1RYHPEHU��������� 

62&,$/�6(&85,7<�63($.(5��$1<21(" 
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��� 
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�#�������-������ 

+2:�72�$92,'�$1�813/($6$17�7$;�68535,6(�,1�$35,/ 
ΖI� \RX� KDYH� DQ� DFFRXQWDQW� ZKR� UHJXODUO\� SUHSDUHV� \RXU� WD[�
UHWXUQV��WKLV�LV�WKH�WLPH�WR�FRQWDFW�KLP�KHU�WR�GR�D�OLWWOH�HQG-RI
-\HDU� WD[� SODQQLQJ�� 7KH� EHQHȴWV� FDQ� EH� VLJQLȴFDQW�� DQG� WKH�
FRVW�LV�SUREDEO\�PLQLPDO��� 
)LUVW��LI�\RXU�DFFRXQWDQW�FDOFXODWHV�WKDW�\RX�PLJKW�KDYH�WR�SD\�
WD[HV� LQ� $SULO�� \RX� PLJKW� EH� DEOH� WR� SUH-SD\� VRPH� WD[-
GHGXFWLEOH� H[SHQVHV� SULRU� WR� \HDU-HQG� WR� KHOS� UHGXFH� \RXU�
�����WD[�EXUGHQ��L�H��SURSHUW\�WD[HV��PHGLFDO�ELOOV��HWF���� 
6HFRQG�� LI� \RXȇUH� ROGHU� WKDQ� ���� DQG� \RX� KDYH� UHGXFHG� LQ�
FRPH� WKLV� \HDU�� \RX�PD\�EH� DEOH� WR� WDNH� D�ZLWKGUDZDO� IURP�
\RXU� Ζ5$� RU� FRPSOHWH� D� 527+� FRQYHUVLRQ�� HLWKHU� RI� ZKLFK�
PLJKW�EH� WD[HG�DW�D� IDYRUDEOH� WD[� UDWH��&RQVLGHULQJ� WKDW�\RX�
SUREDEO\� GHIHUUHG� LQFRPH� LQWR� \RXU� Ζ5$� RU� FRPSDQ\� ���N�
SODQ�ZKHQ�\RX�ZHUH� LQ�D�KLJKHU�PDUJLQDO�WD[�UDWH��ZLWKGUDZ�
LQJ�IXQGV�ZKHQ�\RXȇUH�LQ�D�ORZHU�WD[�EUDFNHW�LV�YHU\�GHVLUDEOH���� 
'XH�WR�PXWXDO�IXQG�GLVWULEXWLRQV�DQG�GLYLGHQGV�WKDW�DUH�SDLG�
LQ� 'HFHPEHU�� WD[� SURMHFWLRQV� DUH� QHYHU� H[DFW�� 5HJDUGOHVV��
NQRZLQJ�ZKHUH�\RX�VWDQG�FDQ�KHOS�\RX�PDNH�DSSURSULDWH�WD[�
GHFLVLRQV�ZKLOH�WKHUHȇV�VWLOO�WLPH�WR�EH�SURDFWLYH�� 
ΖI�\RXȇUH�JRLQJ�WR�YLVLW�\RXU�DFFRXQWDQW��ZHȇOO�EH�KDSS\�WR�SUR�
YLGH�\HDU-WR-GDWH� LQFRPH�DQG�FDSLWDO� JDLQV� LQIRUPDWLRQ� IURP�
\RXU�WD[DEOH�DFFRXQWV�DW�&KDUOHV�6FKZDE��7HOO�XV�ZKHQ�\RXȇUH�
JRLQJ��DQG�ZHȇOO�VHQG�DORQJ�XS-WR-GDWH�LQIRUPDWLRQ� 



� 

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���� 


