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67$1¶6�:25/' 
'HVSLWH�P\�QRQ-YLROHQW�SUHGLOHFWLRQ��VKRXOG�Ζ�HYHU�PHHW�WKH�SHUVRQ�ZKR�FRLQHG�
WKH� SKUDVH� Ȋ*URZLQJ� ROG� JUDFHIXOO\�ȋ� Ζ� ZRXOG� SUREDEO\� KLW� KLP�� $IWHU� DOO�� KRZ�
PDQ\� VHQLRUV� GR� \RX� NQRZ�ZKR� KDYH� DJHG� JUDFHIXOO\"� 6RPH� VHQLRUV� Ζ� NQRZ�
PD\�EH� OHVV�DJJULHYHG� WKDQ�RWKHUV��EXW� YLUWXDOO\�HYHU\RQH� Ζ� NQRZ�KDV�RQH� �RU�
PRUH��DɞLFWLRQV���� 
Ζ�FDQȇW�VSHDN�IRU�DOO�VHQLRUV��EXW�Ζ�KDYH�IRXQG�DJLQJ�WR�EH��ZHOO��DQ�LQWHUHVWLQJ�H[�
SHULHQFH��:H�DOO�NQRZ�DERXW�ȊVHQLRU�PRPHQWVȋ��:K\�GLG�Ζ�ZDON�LQWR�WKLV�URRP"�
:KDWȇV�WKH�GDPQ�QDPH�RI�WKH�SHUVRQ�ZKRȇV�ZDONLQJ�WRZDUGV�PH�LQ�WKH�VXSHU�
PDUNHW"�:KR�GLG� Ζ� MXVW�GLDO"�:K\�GLGQȇW� WKH�NLGV�JLYH�DOO� WKH�JUDQGFKLOGUHQ�WKH�
VDPH�QDPH"� 
7KHUH�ZDV�D�WLPH�ZKHQ�QRW�RQO\�FRXOG�Ζ�UHPHPEHU�WKH�QDPHV�RI�HYHU\�VWXGHQW�Ζ�
WDXJKW� LQ�FROOHJH��EXW����\HDUV� ODWHU� Ζ�FRXOG�HYHQ�UHPHPEHU�WKH�JUDGHV� Ζ�JDYH�
WKHP��)DVW�IRUZDUG�WR�WRGD\��1DPHV�DQG�GDWHV"�)XKJHGGDERXGLW���ΖQWHUHVWLQJO\��
ΖȇYH�UHWDLQHG�WKH�DELOLW\�WR�SURFHVV�QXPEHUV��ΖI�HYHU\�IULHQG��UHODWLYH��DQG�FOLHQW�
ZRXOGQȇW�PLQG�UHSODFLQJ�WKHLU�QDPH�ZLWK�D�QXPHULF��ΖȇG�EH�LQ�JUHDW�VKDSH��0HHW�
LQJ�\RX�LQ�WKH�VXSHUPDUNHW�ZRXOG�EH�D�EUHH]H��Ȋ+H\������KRZ�KDYH�\RX�EHHQ"ȋ�� 
$�IHZ�ZHHNV�DJR��Ζ�GHFLGHG�Ζ�QHHGHG�D�QHZ�ELNH��Ζ�GLGQȇW�OLNH�VWDQGLQJ�RQ�P\�WLS�
WRHV�ZKHQ�Ζ�KDG�WR�EDODQFH�RQ�P\�ELNH�ZKLOH�VWRSSHG�DW�6723�VLJQV��VR�Ζ�VWDUWHG�
WR�YLHZ�6723�VLJQV�DV�VXJJHVWLRQV��QRW�UHTXLUHPHQWV��5HDOL]LQJ�P\�GD\V�PLJKW�
EH�QXPEHUHG�ZLWK�WKDW�VRUW�RI�GULYLQJ�DFXPHQ��Ζ�ZDONHG�LQWR�WKH�ORFDO�ELNH�VKRS�
WR� LQTXLUH�DERXW�D�QHZ�ELNH��0D\EH�VRPHWKLQJ�ZLWK�D� ORZHU�EDU�WKDW�ZRXOGQȇW�
FDXVH�PH�JULHYRXV�ERGLO\�LQMXU\�ZKHQ�LW�ZDV�WLPH�WR�GLVPRXQW"� 
7KH� IULHQGO\� \RXQJ� ELNH� HQWKXVLDVW� VKRZHG�PH� VHYHUDO� ELNHV� DQG� OHW� PH� GR�
GHPR�ULGHV�GRZQ�WKH�VWUHHW�ZLWK�DV�PDQ\�DV�Ζ�ZDQWHG��%XW�WKH�RQH�Ζ�VHWWOHG�RQ�
ZDV�D�ELNH� WKDW� WKH�PDQXIDFWXUHU�FDOOV�D�/RZVWHS��ZKLFK� LV�SUREDEO\�VODQJ� IRU�
SDQV\��ΖW�PDNHV�PRXQWLQJ�DQG�GLVPRXQWLQJ�LQFUHGLEO\�HDV\�� 
6HQVLQJ�P\�IUXVWUDWLRQ�WKDW�Ζ�ZDV�WUDQVLWLRQLQJ�IURP�D�PDQȇV�ELNH�WR�D�XQLVH[��RU�
JLUOȇV�ELNH��WKH�\RXQJ�ELNH�HQWKXVLDVW�WROG�PH�LWȇV�WKHLU�EHVW�VHOOHU���+H�SUREDEO\�
VD\V� WKDW� WR� DOO� WKH� JLUOV�� Ζ�PHDQ�JX\V��� ΖQ� WKH�HQG��SUDFWLFDOLW\�ZRQ�RXW�� DQG� Ζ�
KDSSLO\�GURYH�KRPH�ZLWK�LW��� 
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· ������ $PHULFDQ� UHWDLO�
VWRUHV� KDYH� FORVHG� <7'�
WKURXJK� ��������� DOUHDG\�
H[FHHGLQJ� WKH� ������ FOR�
VXUHV� WKDW� RFFXUUHG� GXU�
LQJ� DOO� RI� FDOHQGDU� \HDU�
������ 7KLV� \HDUȇV� VWRUH�
FORVXUHV� DUH� RQ� SDFH� WR�
H[FHHG�WKH�DOO-WLPH�UHFRUG�
RI�������IURP������ 

· 7KH� 86� HFRQRPLF� H[SDQ�
VLRQ�EHJDQ�LWV���WK�\HDU�
�L�H������VW�PRQWK��D�ZHHN�
DJR� WRGD\� RQ� ���������
PDNLQJ� LW� WKH� ORQJHVW-
UXQQLQJ�H[SDQVLRQ� LQ�RXU�
QDWLRQȇV�KLVWRU\�EDVHG�XS�
RQ� JRYHUQPHQW� GDWD� WKDW�
KDV� EHHQ� PDLQWDLQHG�
VLQFH� ����� RU� IRU� ����
\HDUV� 

· ([SRUWV� PDNH� XS� ���� RI�
WKH� JURVV� GRPHVWLF� SURG�
XFW� �*'3�� RI� WKH� 8QLWHG�
6WDWHV�� ���� RI� WKH� *'3�
RI�&KLQD�� DQG� ����RI� WKH�
*'3� RI�*HUPDQ\�� *'3� LV�
WKH� DQQXDO� PDUNHW� YDOXH�
RI� DOO� JRRGV� DQG� VHUYLFHV�
SURGXFHG�GRPHVWLFDOO\�E\�
D�FRXQWU\� 

· ���� RI� WKH� GHEW� RI�
$PHULFDQV� DV� RI� ��������
LV� PRUWJDJH� GHEW�� L�H���
������ WULOOLRQ� RI� PRUWJDJ�
HV� RXW� RI� ������ WULOOLRQ� RI�
WRWDO�KRXVHKROG�GHEW� 

· 7KH� QXPEHU� RI� SXEOLFO\�
OLVWHG� FRPSDQLHV�� L�H���
FRPSDQLHV� WUDGHG� RQ� DQ�
H[FKDQJH�� KDV� GURSSHG�
IURP� D� SHDN� RI� ������ LQ�
�����WR�MXVW�������WRGD\� 

· 6WXGHQW� ORDQ� GHEW� KDV�
GRXEOHG� LQ� WKH� 8QLWHG�
6WDWHV�VLQFH����������DQG�
KDV� TXDGUXSOHG� VLQFH�
�������� 
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$OO� Ζ� NQRZ� LV� LWȇV� FRPIRUWDEOH� �LW� KDV� D� VKRFN�DEVRUEHU� LQ� WKH�
VHDW�SRVW��ZLWK�D�JUHDW�ULGH�GXH�WR�WKH�ZLGHU��DQG�ODUJHU�WLUHV��
ΖWȇV�VRUW�RI�FRVPRSROLWDQ�LQ�QDWXUH��Ζ�FRXOG�HDVLO\��WKRXJK�SURE�
DEO\�QRW�TXLFNO\��XVH� LW� WR�EHFRPH�D�PHVVHQJHU�RU�8EHU�(DWV�
GULYHU�LQ�:HVWȴHOG���8OWLPDWHO\�Ζ�PLJKW�KDYH�WR�LI� WKH�PDUNHWV�
GRQȇW�UHFRYHU��� 

ΖQ� D� URXQGDERXW�ZD\�� ΖȇP� DFNQRZOHGJLQJ� WKDW� ZH� FKDQJH� DV�
ZH� DJH�� :KLOH� Ζ� PD\� KDYH� VWDUWHG� P\� DGDSWLRQ� ZLWK� D� QHZ�
ELNH��WKHUHȇV�D�ORW�PRUH�ZRUN�WR�EH�GRQH��$WWHPSWLQJ�WR�JURZ�
ROG�JUDFHIXOO\�LV�KDUG�ZRUN�� 

)RU�\HDUV��3HDUO�KDV�DVNHG�PH�ZKHUH�Ζ�NHHS�SDVVZRUGV�IRU�RXU�
DFFRXQWV��Ζ�NHHS�WKHP�ZULWWHQ�LQ�IROGHUV��ZLWK�WKH�ROG�RQHV�EH�
ORZ�WKH�QHZ�RQHV��RU�RQ�WRS�RI�WKH�QHZ�RQHV��RU�QH[W�WR�WKH�
ROG�RQHV��%XW�ZKDW�ZRXOG�3HDUO�GR�LI�Ζ�GLGQȇW�FRPH�EDFN�IURP�D�
GHOLYHU\�ZKLOH�ULGLQJ�P\�ROȇ�JHH]HU�ELNH"� 

:H�VROYHG�WKH�SUREOHP�E\�SXWWLQJ�DOO�RI�RXU�SDVVZRUGV�RQ�D�
SDVVZRUG�SURWHFWLRQ�SURJUDP��DQG�\RX�VKRXOG�FRQVLGHU�GRLQJ�
WKH�VDPH��HYHQ�LI�\RXȇUH�QRW�D�VHQLRU��(YHU\�SDVVZRUG��IRU�HYH�
U\�ORJ-LQ�WKDW�UHTXLUHV�D�SDVVZRUG��HYHQ�LI�WKHUH�DUH�VHSDUDWH�
SDVVZRUGV�IRU�3HDUO�DQG�Ζ��$OO� LQ�RQH��VHFXUH�ORFDWLRQ��:KHQ�Ζ�
ȴQLVKHG��LW�IHOW�DOPRVW�DV�JRRG�DV�EX\LQJ�D�JLUOȇV�ELNH��Ζ�PHDQ�D�
/RZVWHS� ELNH�� � 7KHVH� SURJUDPV� W\SLFDOO\� UHTXLUH� D� PDVWHU�
SDVVZRUG��VLQFH�DOO�RI�\RXU�SDVVZRUGV�ZLOO�XOWLPDWHO\�EH�SUR�
WHFWHG�E\�WKLV�PDVWHU�SDVVZRUG��PDNH�VXUH�LWȇV�VLPSOH�HQRXJK�
IRU� \RX� WR� UHPHPEHU�EXW�DOVR� FRPSOH[�HQRXJK� WR� LPSHGH�D�
KDFNHU�� � ΖQ�DGGLWLRQ� WR� OHWWHUV�� LQFOXGH�QXPEHUV�DQG�V\PEROV�
�H�J��������� ���� �$OVR��EH�VXUH�WR�FKDQJH� LW�HYHU\��-��PRQWKV�WR�
NHHS� WKH� IUDXGVWHUV� JXHVVLQJ�� � 3RSXODU� SDVVZRUG�PDQDJHUV�
DYDLODEOH�WRGD\�LQFOXGH�'DVKODQH���3DVVZRUG��DQG�/DVW3DVV��� 

�Ζ�UHFHQWO\�ZURWH�DERXW�RXU�KXQW�IRU�D�KRXVH�LQ�:HVWȴHOG�ZLWK�
D�PDVWHU�EHGURRP�RQ�WKH�ȴUVW�ȵRRU��:KLOH�VWLOO�XQVXFFHVVIXO��LW�
VSHDNV�WR�WKH�QHHG�IRU�XV�WR�UHVHW�DV�ZH�DJH��0RVW�LPSRUWDQW�
RI�DOO��SHUKDSV��LV�UHVHWWLQJ�ZHOO�LQ�DGYDQFH�RI�ZKHQ�ZH�RWKHU�
ZLVH�ZRXOG�KDYH�WR�UHVHW��ΖQ�RWKHU�ZRUGV��JHW�ULG�RI�WKH�VWHSV�
EHIRUH�\RX�FDQ�QR�ORQJHU�ZDON�XS�RU�GRZQ�WKH�VWHSV�� 
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· 7KH� )HG� KDV� LQLWLDWHG� ��
UDWH-FXWWLQJ�F\FOHV�VLQFH�
������ L�H��� LQ� ������ ������
������ ����� DQG� LQ� ������
ΖQ� WKH��-\HDU� IROORZLQJ� LWV�
�������� LQLWLDO� UDWH� FXW��
WKH� 6	3� ���� JDLQHG�
������� ΖQ� WKH� �-\HDU� IRO�
ORZLQJ� LWV� �������� LQLWLDO�
UDWH� FXW�� WKH� 6	3� ����
JDLQHG� �������� ΖQ� WKH� �-
\HDU� IROORZLQJ� LWV� ��������
LQLWLDO� UDWH� FXW�� WKH� 6	3�
����JDLQHG���������ΖQ�WKH�
�-\HDU� IROORZLQJ� LWV�
�������� LQLWLDO� UDWH� FXW��
WKH�6	3�����ORVW��������ΖQ�
WKH� �-\HDU� IROORZLQJ� LWV�
�������� LQLWLDO� UDWH� FXW��
WKH�6	3�����ORVW������� 

· 7KH�WRS����RI�ZDJH�HDUQ�
HUV� LQ� WKH� 86� UHSRUWHG�
DW� OHDVW� ��������� RI� SUH-
WD[� LQFRPH� LQ� ����� DQG�
RZQ�DQ�HVWLPDWHG�����RI�
WKH� WRWDO� ZHDOWK� LQ� WKH�
FRXQWU\� 

· ���� RI� 0LOOHQQLDOV� EXU�
GHQHG� ZLWK� VWXGHQW�
GHEW� UHVXOWLQJ� IURP�
WKHLU� FROOHJH� HGXFDWLRQ�
UHJUHW� WDNLQJ� RXW� DV�
PDQ\� ORDQV� DV� WKH\� GLG��
0LOOHQQLDOV�ZHUH�ERUQ�EH�
WZHHQ� ����-��� DQG� DUH�
DJHV���-���LQ������ 

· $Q� HVWLPDWHG� ��� PLOOLRQ�
$PHULFDQV� ZLOO� EH� DW�
OHDVW����\HDUV�ROG�E\�WKH�
\HDU� ������ L�H��� �� RXW� RI�
HYHU\� �� $PHULFDQV�� $Q�
HVWLPDWHG� ��� PLOOLRQ�
$PHULFDQV�ZLOO�EH�DW� OHDVW�
���\HDUV�ROG�E\�WKH�\HDU�
������L�H�����RXW�RI�HYHU\���
$PHULFDQV� 

· ����RI�$PHULFDQ�ZRUNHUV�
GLG�VRPH�RI�WKHLU�ZRUN�RU�
DOO� WKHLU� ZRUN� IURP�
KRPH�LQ������ 
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Ζ�ERXJKW�WKH�QHZ�ELNH�EHIRUH� Ζ� IHOO�R΍�WKH�ROG�RQH�� IDOOLQJ�R΍�
WKH�ROG�ELNH�PD\�KDYH�HQGHG�P\�ELNLQJ�GD\V��:KLOH�WKH�QHZ�
ELNH�GRHVQȇW�PHDQ�Ζ�FDQȇW�EH�LQMXUHG��LW�UHGXFHV�WKH�SUREDELOLW\�
RI� VRPH� LQMXULHV�� OLNH� WKRVH� WKDW� PLJKW� RFFXU� ZKHQ� JOLGLQJ�
WKURXJK�D�6723�VLJQ�� 

ΖI�\RXȇUH�DJLQJ��JUDFHIXOO\�RU�RWKHUZLVH��VLW�GRZQ�DQG�SODQ��%HW�
WHU� \HW�� OHWȇV� GR� LW� WRJHWKHU��:KDW�ZRUNV� DURXQG� \RXU� KRXVH��
DQG�ZKDW�GRHVQȇW"�:KLFK�SDUWV�RI� \RXU� OLIH� DUH� JHWWLQJ�PRUH�
FKDOOHQJLQJ�� DQG� ZKDW� FDQ� EH� GRQH� DERXW� WKHP"� 'RHV� \RXU�
SDUWQHU��RU�D�WUXVWHG�IDPLO\�PHPEHU��NQRZ�DERXW�SDVVZRUGV"�
%DQN�DFFRXQWV"�+RZ�WKH�HOHFWULF�ELOO� LV�SDLG"�:KHUHȇV�WKH�NH\�
WR�WKH�VDIH�GHSRVLW�ER["�:KDWȇV�WKH�SDVVZRUG�IRU�WKH�$70"� 

7KDWȇV� DOO� IRU� QRZ�� Ζ� KDYH� WR� JR�� ΖWȇV� WLPH� WR� VWDUW�ZULWLQJ�P\�
QH[W�XSOLIWLQJ� FROXPQ�–�$UWKULWLV��2QH�PDQȇV�VWRU\�RI�KRZ�KH�IHOO�
LQ�ORYH�ZLWK�KLV�UKHXPDWRORJLVW�� 

,7¶6�$�:,/'��:,/'�5,'(�287�7+(5( 

'XULQJ� SHULRGV� RI� YRODWLOLW\�� RU� LQ� DQWLFLSDWLRQ� RI� YRODWLOLW\�� RU�
MXVW�DERXW�DQ\�GD\�RI�WKH�ZHHN��LWȇV�FRPPRQ�WR�VSHDN�WR�D�FOL�
HQW� RU� WZR� DERXW� PDUNHW� YRODWLOLW\�� 7KH� TXHVWLRQV� DUH� RIWHQ�
VLPLODU�� Ȋ+RZ� FDQ� Ζ� JHW� PDUNHW� UHWXUQV� ZLWK� OHVV� ULVN"ȋ� 2U��
Ȋ&DQȇW� ZH� VHOO� HYHU\WKLQJ� DQG� JR� EDFN� LQ� ZKHQ� WKLQJV� VHWWOH�
GRZQ"ȋ� 

ΖI�WKH�IROORZLQJ�TXHVWLRQV�DUHQȇW�DVNHG��ZHȇUH�VXUH�FOLHQWV�ZRQ�
GHU�ZK\� WKH\� RZQ� ȴ[HG� LQFRPH� �L�H��� ERQG� IXQGV�� ZKHQ� WKH�
VWRFN�PDUNHW�JRHV�XS��ZK\�WKH\�RZQ�HTXLWLHV�ZKHQ�WKH�VWRFN�
PDUNHW� JRHV� GRZQ�� RU� ZK\� WKH\� RZQ� IRUHLJQ� HTXLWLHV� ZKHQ�
WKH�6	3�����VHHPV�WR�DOZD\V�JR�XS�� 

ΖWȇV� SUREDEO\� QRW� VXɝFLHQW� WR� DQVZHU� WKHVH�TXHVWLRQV� LQ� WKH�
VLPSOHVW� IDVKLRQ� �<RX� FDQȇW�� <RX� FDQȇW�� %HFDXVH� \RX� KDYH� WR��
%HFDXVH�\RX�KDYH� WR��%HFDXVH�\RX�KDYH� WR��� 7R�KHOS�DQVZHU�
WKHVH�TXHVWLRQV�� WKH� IROORZLQJ� FKDUW� IURP� -3�0RUJDQ�� JUDSK�
LFDOO\� GHSLFWV� WKH� SHUIRUPDQFH� RI� VWRFN�� ERQG�� DQG� EOHQGHG�
SRUWIROLRV�RYHU�D�YDULHW\�RI�WLPH�IUDPHV��L�H���RQH�\HDU�WR�UROO�
LQJ���-\HDU�SHULRGV��� 
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$V�WKH�JUDSK�GHSLFWV��LQYHVWRUV�FDQȇW�JHW�PDUNHW�UHWXUQV�XQOHVV�WKH\�LQYHVW�$//�RI�WKHLU�DVVHWV�
LQWR�WKH�PDUNHW��$QG�WKH�PDUNHW��DV�PHDVXUHG�E\�WKH�6	3������IRU�H[DPSOH��LV�D�SRWHQWLDOO\�
ULVN\�SODFH�WR�LQYHVW�$//�RI�\RXU�PRQH\��XQOHVV�\RX�KDYH�D�YHU\�ORQJ�LQYHVWPHQW�KRUL]RQ��� 

ΖQ� WHUPV� RI� JHWWLQJ� RXW� RI� WKH�PDUNHW�ZKHQ� RQH� DQWLFLSDWHV� D�PDUNHW� GRZQWXUQ��ZH� GRQȇW�
KDYH�WKH�DELOLW\�WR�SUHGLFW�PDUNHW�SHDNV�DQG�YDOOH\V��VR�ZH�ULGH�WKURXJK�WKHP�DQG�NHHS�UH�
EDODQFLQJ��7U\LQJ� WR� WLPH� WKH�PDUNHW� �ZKLFK� UHODWHV� WR� WKH� WKUHH�TXHVWLRQV�DERYH� WKDW�PD\�
RIWHQ�EH�WKRXJKW�EXW�QRW�DVNHG��LV�W\SLFDOO\�D�IRROȇV�HUUDQG��0LVV�WRR�PDQ\�XS�GD\V��DQG�WKRVH�
JDLQV�DUH�ORVW�IRUHYHU��$QG�RQH�RI�WKRVH�JUHDW�GD\V�PD\�RFFXU�GXULQJ�D�SHULRG�ZKHQ�\RXȇUH�
RXW�RI�WKH�PDUNHW�EHFDXVH�\RX�WKRXJKW�LW�ZDV�JRLQJ�WR�IDOO� 

ΖQ�WKH�HQG��WKH�DQVZHU�WR�KRZ�WR�UHGXFH�YRODWLOLW\�DQG�DFKLHYH�UHWXUQV�WKDW�ZLOO�PDNH�\RXU�UH�
WLUHPHQW�SODQ� VXFFHVVIXO� LVQȇW� WLPLQJ� WKH�PDUNHW�� EXW� WLPH� LQ� WKH�PDUNHW��1RWH�KRZ�HTXLW\�
PDUNHW� YRODWLOLW\� �DV�PHDVXUHG� E\� DQQXDO� DYHUDJH� UHWXUQV�� GURSV� IURP� D� UDQJH� RI� -���� WR�
�����IRU�DQ\�VLQJOH�\HDU��WR�����WR������RYHU�UROOLQJ���-\HDU�SHULRGV�� 

$V� OLIH� H[SHFWDQF\� FRQWLQXHV� WR� LQFUHDVH�� WKH� LPSRUWDQFH� RI� D� ORQJ� JDPH� IRU� LQYHVWPHQWV�
WDNHV�RQ�HYHQ�PRUH�VLJQLȴFDQFH��7KDW�GRHVQȇW�PHDQ�\RX�ZRQȇW�KDYH�DJLWD�DORQJ�WKH�ZD\��EXW�
RGGV�DUH�WKH�ULGH�ZLOO�JHW�OHVV�EXPS\�WKH�IXUWKHU�GRZQ�WKH�URDG�\RX�JHW� 
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· ΖQ� WKH� ODVW� ��� \HDUV�� L�H���
�������� WR� ��������� WKH�
86$�VX΍HUHG�MXVW���UHFHV�
VLRQV�� ΖQ� WKH� ��� \HDUV�
EHIRUH�WKDW�� L�H�����������
WR� ��������� WKH� 86$� KDG�
VX΍HUHG���UHFHVVLRQV� 

· 7KH�ZHDOWKLHVW����RI�&DOL�
IRUQLDQV�� L�H��� WD[SD\HUV�
UHSRUWLQJ� DGMXVWHG� JURVV�
LQFRPH� RI� DW� OHDVW�
����������SD\�����RI�WKH�
WRWDO� VWDWH� LQFRPH� WD[�
FROOHFWHG� 

· �������� $PHULFDQV� KDYH�
GLHG� LQ� FDU� FUDVKHV� LQ�
WKH� ODVW� ��� \HDUV�� L�H���
����-������ HTXDO� WR� WKH�
�������� $PHULFDQV� VRO�
GLHUV�WKDW�GLHG� LQ�:RUOG�
:DU� Ζ� ����������� :RUOG�
:DU� ΖΖ� ����������� .RUHDQ�
:DU� ���������� 9LHWQDP�
:DU� ���������� DQG� WKH� $I�
JKDQLVWDQ�ΖUDTL� :DU�
�������� 

· 7KH� WRS� �� FRXQWULHV� SXU�
FKDVLQJ�$PHULFDQ�H[SRUWV�
LQ� ����� ZHUH� &DQDGD��
0H[LFR�� &KLQD�� -DSDQ� DQG�
WKH�8QLWHG�.LQJGRP� 

· 2YHU� WKH� ��� \HDUV� IURP�
�������� WR� ��������� WKH�
QXPEHU� RI� ȊUHQWHUȋ�
KRXVHKROGV� LQ� WKH� 8QLW�
HG� 6WDWHV� LQFUHDVHG� E\�
������PLOOLRQ� WR� �����PLO�
OLRQ��ZKLOH� WKH�QXPEHU�RI�
ȊRZQHUȋ� KRXVHKROGV� LQ�
FUHDVHG� E\� MXVW� ����� PLO�
OLRQ� WR� �����PLOOLRQ��+RZ�
HYHU��RYHU�WKH�ODVW���\HDUV�
IURP� �������� WR� ���������
WKH� QXPEHU� RI� ȊUHQWHUȋ�
KRXVHKROGV� LQ� WKH�8QLWHG�
6WDWHV�ZDV�ȵDW��UHPDLQLQJ�
DW� ����� PLOOLRQ�� ZKLOH� WKH�
QXPEHU� RI� ȊRZQHUȋ�
KRXVHKROGV� LQFUHDVHG� E\�
����� PLOOLRQ� WR� ����� PLO�
OLRQ� 

� ϱ 

$XJXVW��������� 

:+$7¶6�7+(�'2:16,'(�72�3/$11,1*�7+$7�<28¶//�/,9(�
722�/21*" 

/LIH�H[SHFWDQF\�KDV� LQFUHDVHG�RYHU�WKH�SDVW�����\HDUV��7KXV��
LWȇV�QRW�XQFRPPRQ�IRU�FOLHQWV�WR�VXJJHVW�WKDW�WKHLU�UHWLUHPHQW�
SODQ�LQFOXGH�DQ�H[WHQGHG�OLIH�VSDQ��VRPHWLPHV�WR����\HDUV�RU�
PRUH��%XW�LI�D�SODQ�FRYHUV�UHWLUHPHQW�WR�DJH�����RU�EH\RQG���LV�
WKHUH�D�GRZQVLGH"� 

2XU�FOLHQWV�DUH� LQGLYLGXDOV��QRW�VWDWLVWLFV��EXW�ZH�KDYH�WR�UHO\�
RQ�VWDWLVWLFV� LQ�RUGHU� WR�EHVW�SODQ� IRU�RXU� FOLHQWV�� ΖI� D� FRXSOH�
VXJJHVWV�WKDW�ZH�VKRXOG�XVH�DQ�H[WHQGHG�OLIH�VSDQ�ZKHQ�FDO�
FXODWLQJ� WKHLU� UHWLUHPHQW� SODQ�� VLQFH� WKH\� HDFK� KDYH� HOGHUO\�
SDUHQWV� DQG�RU� IDPLO\� PHPEHUV�� ZHȇOO� GR� VR�� 8QIRUWXQDWHO\��
WKH�SULFH�WR�EH�SDLG�PD\�LPSDFW�WKHLU�OLIHVW\OH�GXULQJ�WKH�HDUOL�
HVW�\HDUV�RI�WKHLU�UHWLUHPHQW� 

:KLOH�FOLHQWV�WHOO�XV�RQH�VWRU\��VWDWLVWLFV�PD\�WHOO�XV�D�GL΍HUHQW�
RQH��8VLQJ�6RFLDO�6HFXULW\�/LIH�7DEOHV���IRU�H[DPSOH��WKH�SURE�
DELOLW\�RI�D���-\HDU�ROG�PDOH�OLYLQJ�WR�DJH����LV�����DQG�����WR�
DJH� ���� )RU� ZRPHQ�� WKH� SUREDELOLW\� RI� D� ��-\HDU� ROG� IHPDOH�
OLYLQJ�WR�DJH����LV�����DQG�����WR�DJH�����)RU�D�FRXSOH��KRZ�
HYHU��WKH�OLNHOLKRRG�WKDW�RQH�ZLOO�OLYH�WR�DJH����LV�����DQG�����
WKDW�RQH�ZLOO� OLYH�WR�DJH����� �7KHUHȇV�HYHQ�DQ�����SUREDELOLW\�
WKDW�RQH�ZLOO�OLYH�WR�DJH���� 

7KH�SODQQLQJ�LPSOLFDWLRQV�DUH�VLJQLȴFDQW��6HW�DVLGH�WRR�PXFK�
PRQH\�IRU�WKH�ODWHU�\HDUV�DQG�\RX�UXQ�WKH�ULVN�RI�QRW�KDYLQJ�
VXɝFLHQW�PRQH\�WR�VSHQG�GXULQJ�WKH�ȴUVW�WKLUG�RI�\RXU�UHWLUH�
PHQW�\HDUV��ZKHQ�\RX�PLJKW�EH�KHDOWK\�HQRXJK�WR�WUDYHO��HQ�
MR\�D�QHZ�FDU��GLQH�RXW��DQG�GULQN�ȴQH�ZLQH��ΖQ�FRQWUDVW��LI�\RX�
VSHQG�WRR�PXFK�PRQH\�GXULQJ�WKH�HDUO\�\HDUV��WKHUH�PD\�QRW�
EH�VXɝFLHQW�DVVHWV�LQ�ODWHU�\HDUV�ZKHQ�PRUH�IXQGV�DUH�QHHG�
HG�IRU�KRPH�FDUH�RU�RWKHU�KHDOWK�LVVXHV�� 
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%<�7+(�180%(56� 

· 7KH� ODVW� \HDU� ZKHQ� WKH�
KLJKHVW�FORVH�GXULQJ�WKH�
\HDU�IRU�WKH�6	3�����RF�
FXUUHG� GXULQJ� $XJXVW�
ZDV� LQ� ������ 6LQFH� ������
WKH� KLJK� FORVH� IRU� WKH� LQ�
GH[� KDV� RFFXUUHG� LQ� 'H�
FHPEHU����WLPHV� 

· 2I� WKH� ���� EDQN� IDLOXUHV�
WKDW�KDYH�RFFXUUHG� LQ� WKH�
86$� GXULQJ� WKH� ��� \HDUV�
HQGLQJ�������������� �����
IDLOXUHV��KDYH�WDNHQ�SODFH�
LQ� MXVW���VWDWHV�–�*HRUJLD��
)ORULGD�� ΖOOLQRLV� DQG� &DOL�
IRUQLD� 

· 7KHUH� DUH� ���� WULOOLRQ� RI�
ȊQHJDWLYH-\LHOGLQJȋ� JRY�
HUQPHQW� ERQGV� LQ� WKH�
ZRUOG� WRGD\�� L�H��� D� ERQG�
LQYHVWRU� ZKR� KROG� WKH�
GHEW� LQVWUXPHQW� WR� PD�
WXULW\� ZLOO� UHFHLYH� OHVV�
PRQH\� EDFN� RYHU� WKH�
ERQGȇV� OLIHWLPH�� LQFOXGLQJ�
DQQXDO� LQWHUHVW�� WKDQ�
ZKDW� KH�VKH� SDLG� IRU� WKH�
ERQG� XS� IURQW�� ��� WULOOLRQ�
RI� WKH����� WULOOLRQ� LV� -DSD�
QHVH� VRYHUHLJQ� GHEW��
1RQH�RI�WKH�����WULOOLRQ�LV�
86�JRYHUQPHQW�GHEW� 

· ���� RI� $PHULFDQ� KRPH�
RZQHUV�� L�H��� ����� PLOOLRQ�
RXW� RI� ����� PLOOLRQ�� RZQ�
WKHLU� SULPDU\� UHVLGHQFH�
IUHH� DQG� FOHDU� RI� DQ\�
GHEW�� L�H��� QR� RXWVWDQG�
LQJ� PRUWJDJH� GHEW� RU�
KRPH� HTXLW\� ORDQ�� 7KH�
�����PLOOLRQ� KRPHRZQHUV�
ZLWK� ]HUR� KRXVLQJ� GHEW�
UHSUHVHQW� ���� RI� WKH�
������ PLOOLRQ� KRXVHKROGV�
LQ� WKH� 8QLWHG� 6WDWHV� WR�
GD\�� WKH� ODWWHU� WRWDO� LQ�
FOXGLQJ� ����� PLOOLRQ�
KRXVHKROGV� ZKR� DUH�
UHQWHUV�DQG�QRW�RZQHUV� 
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$XJXVW��������� 
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'HSLFWLQJ�OLIH�H[SHFWDQF\�LV�QRW�H[DFWO\� OLNH�WU\LQJ�WR�WKUHDG�D�
QHHGOH�� EXW� FORVH�� 7KH� GL΍HUHQFHV� LQ� VSHQGLQJ� DUH� FHUWDLQO\�
QRW� WULYLDO�� 7HOO� UHWLUHHV� WKDW� WKH\� FDQ� VSHQG� ��� RI� WKHLU�
�����������UHWLUHPHQW�SRUWIROLR��DQG�WKH\ȇOO�FRXQW�RQ���������
D�\HDU��ΖQ�FRQWUDVW��D����VSHQGLQJ�UDWH�GURSV�WKDW�QXPEHU�WR�
��������D� \HDU�� 7R�PRVW� UHWLUHHV�� �������� D� \HDU� LV� D� VLJQLȴ�
FDQW�DPRXQW�RI�PRQH\��DQG�WKDW�DPRXQW�LV�HYHQ�PRUH�VLJQLȴ�
FDQW�LI�WKHVH�VSHQGLQJ�UDWHV�DUH�DSSOLHG�WR�SRUWIROLRV�YDOXHG�DW�
�����������RU�PRUH�� 

7KHUHȇV�D�UHDVRQ�ZK\�UHWLUHPHQW�SODQQLQJ�VKRXOGQȇW�EH�VWDWLF��
WKHUHȇV� QR� VXFK� WKLQJ� DV� D� VHW-LW-DQG-IRUJHW-LW� QXPEHU��:KLOH�
ZH�DOO�ZRUU\�DERXW�ZKDW�WKH�VWRFN�PDUNHW�FDQ�GR�WR�RXU�SRUW�
IROLR�LQ�DQ\�JLYHQ�\HDU��RU�KRZ�LQȵDWLRQ�PD\�LPSDFW�RXU�IXWXUH�
SXUFKDVLQJ�SRZHU��GRQȇW�QHJOHFW�WKH�IDFW�WKDW�SODQQLQJ�IRU�WRR�
ORQJ�D�OLIH�VSDQ�MXVW�WR�EH�ȆVDIHȇ�KDV�WKH�SRWHQWLDO�WR�QHJDWLYHO\�
LPSDFW�\RXU�TXDOLW\�RI�OLIH�RYHU�WKH�QHDU�WHUP�� 

63($.,1*�72�<285�&+,/'5(1��7+(�2/'(5�21(6��$%287�
021(< 

:HȇYH� SUHYLRXVO\� ZULWWHQ� DERXW� KHOSLQJ� \RXQJ� FKLOGUHQ� WR�
OHDUQ� DERXW� FKDULW\� DQG� VDYLQJV�� 7KRVH� OHVVRQV� FDQ� EH� OLIH-
ORQJ��DQG�OLIH-FKDQJLQJ��DQG�WKH\�VKRXOGQȇW�VWRS��� 

$V� WKH� 1HZ� <RUN� 7LPHV�� SRLQWV� RXW� LQ� DQ� DUWLFOH� WLWOHG� Ȋ7KH�
%LUGV� DQG� WKH� %HHV��:K\� 1RW� %HTXHVWV"� 3DUHQWV� ZLOO� WDON� WR�
WKHLU�FKLOGUHQ�DERXW�GUXJV�RU�VH[��EXW�RIWHQ�ZRQȇW�GLVFXVV�LQ�
KHULWDQFH�ȋ�ZH�RIWHQ� OLPLW� WKH� OHVVRQV�ZH� WHDFK�RXU� FKLOGUHQ��
HVSHFLDOO\�RXU�DGXOW�FKLOGUHQ�� 
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$XJXVW��������� 

63($.,1*�72�<285�&+,/'5(1��7+(�2/'(5�21(6��$%287�021(<��&217¶'� 

$�VWXG\�E\�0HUULOO�3ULYDWH�:HDOWK�0DQDJHPHQW�UHYHDOHG�IRXU�UHDVRQV�ZK\�ȊWZR-WKLUGV�RI�$PHU�
LFDQV� ZKR� KDYH� DW� OHDVW� ��� PLOOLRQ� LQ� ZHDOWK� KDYH� QRW� WDONHG� WR� WKHLU� FKLOGUHQ� DERXW� WKHLU�
ZHDOWK�RU�QHYHU�ZLOOȐȋ 

· Ȋ�3�DUHQWV� GR� QRW�ZDQW� LQKHULWDQFH� WR� URE� FKLOGUHQ� RI�PRWLYDWLRQ�ȋ� 6RPH�SDUHQWV� GRQȇW�
ZDQW�WKHLU�NLGV�WR�NQRZ�ZKDW�WKH\�KDYH�VR�WKDW�NQRZOHGJH�GRHVQȇW�GHUDLO�WKHLU�FDUHHU�SDWK��
%XW�ZKDW�LI�WKH\�WDNH�D�FDUHHU�SDWK�WKDW�SD\V�OHVV�EHFDXVH�WKH\�DVVXPH�WKH\ȇOO�LQKHULW�WKHLU�
UHWLUHPHQW�PRQH\�DW�VRPH�SRLQW�LQ�WKH�IXWXUH"�6KRXOGQȇW�WKH\�NQRZ�LI�DQ\�RI�WKDW�PRQH\�LV�
XOWLPDWHO\�JRLQJ�WR�WKHP" 

· Ȋ7DONLQJ�ZLOO�ZRUVHQ�\RXU�DQ[LHW\�ȋ�$V�WKH�WLWOH�RI� WKH�DUWLFOH�VXJJHVWV��ZHȇYH�DOO� WDONHG�WR�
RXU�NLGV�DERXW�VH[��GUXJV��DQG�GULQNLQJ�� ΖI�\RX�IHHO�DQ[LRXV�WDONLQJ�DERXW�PRQH\��DOO�\RXU�
NLGV�KDYH�WR�GR� LV� ORRN�DURXQG�\RXU�KRXVH��RU�FDUV��RU�YDFDWLRQ�GHVWLQDWLRQV��WR�FRQFOXGH�
WKDW� \RXȇUH� LQ� SUHWW\� JRRG�ȴQDQFLDO� VKDSH�� �=LOORZ� FDQ�SURYLGH� DQ� HVWLPDWH� RI� KRZ�PXFK�
\RXU�KRXVH�LV�ZRUWK��DQG�WKH\�FDQ�SUREDEO\�FDOFXODWH�\RXU�VDODU\�WKDQNV�WR�*RRJOH�� 

· Ȋ1R�RQH�HYHU�KDG�WKH�WDON�ZLWK�\RX�ȋ�6KDULQJ�\RXU�IHHOLQJV�DERXW�PRQH\�LV�D�JRRG�SODFH�WR�
VWDUW�D�IDPLO\�FRQYHUVDWLRQ��HVSHFLDOO\�LI�\RX�QHYHU�KDG�WKDW�NLQG�RI�FRQYHUVDWLRQ�ZKHQ�\RX�
ZHUH� D� FKLOG�� ΖQ� IDFW�� KRZ�PDQ\� WLPHV� KDYH� \RX� KHDUG� WKH� RSSRVLWH� VWRU\�� VWRULHV� DERXW�
DGXOW�FKLOGUHQ� OHDUQLQJ�KRZ� OLWWOH�PRQH\�WKHLU�SDUHQWV�KDG�XQWLO� WKH�DGXOW�FKLOGUHQ�KDG�WR�
VWDUW�SD\LQJ�WKHLU�SDUHQWVȇ�ELOOV�ZKHQ�WKHLU�HOGHUO\�SDUHQWV�UDQ�RXW�RI�PRQH\" 

· Ȋ<RX�GRQȇW� FRPH� IURP� OHJDF\�ZHDOWK�ȋ�:KHQ�IDPLOLHV�SDVV�JHQHUDWLRQDO�ZHDOWK�RQ� WR� WKH�
QH[W�JHQHUDWLRQ��WDONLQJ�DERXW�PRQH\�LV�ZKDW�WKH\�GR��7KH\�ZDQW�WKH�QH[W�JHQHUDWLRQ�WR�EH�
WKRURXJKO\� NQRZOHGJHDEOH� DQG� HGXFDWHG� DERXW� WKH� ZHDOWK� WKH\ȇUH� GHVWLQHG� WR� UHFHLYH��
7KXV��HYHQ�LI�\RX�GRQȇW�KDYH�OHJDF\�ZHDOWK��WKH�ODVW�WKLQJ�\RX�VKRXOG�ZDQW�LV�IRU�\RXU�FKLO�
GUHQ�WR�XQH[SHFWHGO\�LQKHULW�PRQH\�DQG�WKHQ�DFW�OLNH�WKH\�MXVW�ZRQ�WKH�ORWWHU\��ΖI�\RX�ORRN�
DW�WKH�VWDWLVWLFV��PDQ\�ORWWHU\�ZLQQHUV�XOWLPDWHO\�JR�EXVW�EHFDXVH�WKH\�KDG�QR�LGHD�KRZ�WR�
KDQGOH�WKHLU�QHZ�IRXQG�ZHDOWK��DQG�\RXU�FKLOGUHQ�PD\�IROORZ�WKH�VDPH�SDWK�XQOHVV�WKH\ȇUH�
WDXJKW�RWKHUZLVH� 

7DONLQJ�DERXW�PRQH\�ZLWK�\RXU�FKLOGUHQ�PD\�QRW�EH�HDV\��DQG�PD\�HYHQ�UHTXLUH�WKH�DVVLVWDQFH�
RI�D�SURIHVVLRQDO� WR�JHW� LW� ULJKW� �+LQW��ZHȇUH�KHUH� WR�KHOS���%XW�QRW� WDONLQJ�DERXW�\RXU�PRQH\�
PD\�XOWLPDWHO\�SURYH�IDU�ZRUVH�� 
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� .HOO\��'DYLG��HW�DO��Ȋ-�3��0RUJDQ�*XLGH�WR�WKH�0DUNHWV��-XQH����������(G�ȋ 
��.LWFHV��0LFKDHO��Ȋ/LIH�([SHFWDQF\�$VVXPSWLRQV�ΖQ�5HWLUHPHQW�3ODQV�-�6LQJOHV��&RXSOHV��DQG�6XUYLYRUV�ȋ�1HUG
V�(\H�9LHZ��
���0DU��������ZZZ�NLWFHV�FRP� 
��6XOOLYDQ��3DXO��Ȋ7KH�%LUGV�DQG�WKH�%HHV��:K\�1RW�%HTXHVWV"ȋ�7KH�1HZ�<RUN�7LPHV����$XJ��������S��%�� 
��Ȋ%\�7KH�1XPEHUV�ȋ�'LUH[LRQ�(7)V�	�)XQGV����-XO\������WKURXJK���$XJXVW�������� 

 

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� XV�
DERXW� ȴQDQFLDO� SODQQLQJ� DQG� DVVHW� PDQDJHPHQW�� SOHDVH�
SDVV� DORQJ� RXU� SKRQH� QXPEHU� DQG� HPDLO� DGGUHVV�� /RQJ-
WHUP�JURZWK�LV�QRW�RQO\�FUXFLDO�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�GH�
JUHHV�RI�ULVN��DQG�WKHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�WKH�IXWXUH�SHUIRUPDQFH�RI�DQ\�VSHFLȴF�LQYHVWPHQW��LQYHVWPHQW�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�IDF�
WRUV��LQFOXGLQJ�FKDQJLQJ�PDUNHW�FRQGLWLRQV�DQG�RU�DSSOLFDEOH�ODZV��WKH�FRQWHQW�PD\�QR�ORQJHU�EH�UHȵHFWLYH�RI�FXUUHQW�RSLQLRQV�RU�SRVL�
WLRQV��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�FRQ�
VWUXHG�DV�OHJDO�RU�DFFRXQWLQJ�DGYLFH���$�FRS\�RI�6)($ȇV�FXUUHQW�ZULWWHQ�GLVFORVXUH�%URFKXUH�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� 


