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67$1¶6�:25/' 
2YHU� WKH� SDVW� IHZ� \HDUV�� D� ORW� KDV� EHHQ� ZULWWHQ� DERXW� WKH� WUDQVIHU� RI� LQWHU-
JHQHUDWLRQDO�ZHDOWK��7KH�SUHPLVH�LV�WKDW�WKH�%DE\�%RRPHUV�–�RU�HYHQ�WKH�SDU�
HQWV�RI�WKH�%DE\�%RRPHUV�–�KDYH�DPDVVHG�VLJQLȴFDQW�VXPV�RI�PRQH\�WKDW�WKH\�
ZLOO�QRW�VSHQG�GXULQJ�WKHLU� OLIHWLPH��7KXV��WKHVH�PLQL-IRUWXQHV�ZLOO�SUHVXPDEO\�
SDVV�RQ�WR�WKHLU�KHLUV�� 
%XW�LI�\RXȇUH�D�%DE\�%RRPHU�RU�D�PHPEHU�RI�D�\RXQJHU�JHQHUDWLRQ�ZKRȇV�EDQN�
LQJ�RQ�DQ� LQKHULWDQFH�WR�PDNH�\RXU�ȴQDQFLDO�SODQ�ZKROH�� OHWȇV�QRW�FRXQW�WKRVH�
GROODUV� MXVW�\HW�� ΖQ�IDFW�� LI�\RXU�RZQ�KHLUV�DUH�SHJJLQJ�WKHLU�UHWLUHPHQW�SODQ�RQ�
\RXU�XQVSHQW�GROODUV��\RX�PD\�ZDQW�WR�VXJJHVW�WKDW�WKH\�FRQWLQXH�ZRUNLQJ��DV�
ZHOO��)UDQNO\�� WKLV� LV�D�SRWHQWLDOO\�FDWDVWURSKLF�SODQQLQJ�SUREOHP�IRU�DOO�SDUWLHV�
FRQFHUQHG� 
:LWK�RXU�VHQLRU�SRSXODWLRQV�OLYLQJ�ORQJHU��SRUWIROLRV�LQFUHDVLQJO\�UXQ�WKH�ULVN�RI�
EHLQJ�VSHQW�GRZQ��ΖQ�IDFW��UDWKHU�WKDQ�LQKHULWLQJ�PRQH\�IURP�D�IRUPHUO\�ZHOO-WR-
GR�SDUHQW�� LWȇV�HYHQ�SRVVLEOH�WKHLU�DGXOW�FKLOGUHQ�PD\�KDYH�WR�VSHQG�WKHLU�RZQ�
PRQH\�VR�WKDW�WKH\�FDQ�PDLQWDLQ�WKHLU�SDUHQWVȇ�VWDQGDUG�RI�OLYLQJ��)DU�IHWFKHG"�
+HUH�DUH�WZR�FDVHV�WKDW�KLW�FORVH�WR�KRPH�� 
&DVH����$�VHQLRU�DSSURDFKLQJ�DJH������&RLQFLGHQWDOO\��P\�PRWKHU�LV�DSSURDFKLQJ�
DJH������7KLV�VHQLRU�OLYHV�LQ�DQ�LQGHSHQGHQW�OLYLQJ�FRPPXQLW\�LQ�1RUWKHUQ�1HZ�
-HUVH\� ZLWK� WKH� KHOS� RI� KRPH� FDUH� DLGHV� ZRUNLQJ� ��� KRXUV� SHU� GD\��
�&RLQFLGHQWDOO\�� P\� PRWKHU� OLYHVȐ�� $W� ��� KRXUV� SHU� GD\�� WKH� DQQXDO� FRVW� IRU�
DLGHV�LV�D�PHUH�����������ΖI�ZH�LQFUHDVH�WKH�DLGHV�WR����KRXUV�SHU�GD\��WKH�PDWK�
EHFRPHV� TXLWH� LPSUHVVLYH�� ��� KRXUV� [� �� GD\V� [� ��� ZHHNV� [� ����KRXU�  �
����������$�\HDU��$QG�WKDWȇV�LQ�DGGLWLRQ�WR�WKH�PRQWKO\�IHH�WR�OLYH�LQ�WKH�FRPPX�
QLW\�� 
Ζ�KDYH�RQH�VLEOLQJ��ΖI�ZKHQ�RXU�PRWKHU�OLYHV�ORQJ�HQRXJK�WR�UXQ�RXW�RI�PRQH\��
KRZ�GR�\RX�WKLQN�P\�QRZ���-\HDU-ROG�UHWLUHG�EURWKHU�ZLOO� IHHO�ZKHQ�Ζ� WHOO�KLP�
ZH�KDYH�WR�VSOLW�WKH�FRVW�RI�RXU�PRWKHUȇV�DLGHV�VR�VKH�FDQ�FRQWLQXH�OLYLQJ�ZKHUH�
VKH�LV"�:KLOH�ΖȇYH�QHYHU�DVNHG�P\�EURWKHU�LI�KH�KDG�DQ\�WKRXJKWV�DERXW�WKH�LQWHU
-JHQHUDWLRQDO� WUDQVIHU� RI�ZHDOWK�� Ζ� GRXEW� KH� HYHU� FRQVLGHUHG� KH�PD\� KDYH� WR�
SD\�PRUH�WKDQ����������SHU�\HDU�WR�VXSSRUW�KLV�PRWKHU��ZKHQ�KH�DSSURDFKHG�
����� 
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&DVH����0\�ZLIHȇV�PRWKHU�LV�����6KH�OLYHV�LQ�D�QXUVLQJ�KRPH�RXWVLGH�RI�3KLODGHOSKLD��+HU�FDUH�
FRVWV�DSSUR[LPDWHO\��������PRQWK�[����PRQWKV� �����������$�\HDU��7KH�VDPH�PDWK�DSSOLHV�
WR�WKH�VDPH�IDPLO\��P\�ZLIH�DQG�PH������ 

7DNH�D�PLQXWH� WR�GR�D�PHQWDO�FDOFXODWLRQ�RQ�KRZ�TXLFNO\�PLQL-IRUWXQHV�FDQ�EH�VSHQW�GRZQ�
ZLWK�VSHQGLQJ�UDWHV�OLNH�WKRVH�QRWHG�DERYH��$QG�LI�%RRPHUV�DUH�H[SHFWHG�WR�OLYH�HYHQ�ORQJHU�
WKDQ�WKHLU�SDUHQWV��KRZ�ORQJ�ZLOO�WKHLU�VDYLQJV�ODVW�VKRXOG�WKH\�UHTXLUH�KRPH�RU�QXUVLQJ�FDUH"�
�:KDW�DQ�DUJXPHQW�IRU�ORQJHYLW\�SODQQLQJ�VWUDWHJLHV��OLNH�ORQJ-WHUP�FDUH�LQVXUDQFH��H[WHQGLQJ�
6RFLDO�6HFXULW\�FROOHFWLRQ��RU�IXOO\�IXQGLQJ�+HDOWK�6DYLQJV�$FFRXQWV�GXULQJ�ZRUNLQJ�\HDUV�� 

1XPEHUV�OLNH�WKHVH�UHYHDO�WKH�LPSHUDWLYH�WKDW�\RX�VLW�GRZQ��VRRQHU�WKDQ�ODWHU��ZLWK���D��\RXU�
SDUHQWV� �LI� VWLOO� OLYLQJ���DQG�RU� �E��\RXU�FKLOGUHQ�KHLUV�� WR�H[SODLQ� WKH� UHDOLWLHV�RI�VSHQG-GRZQ�
IRU�WKH�HOGHUO\�ZKR�PD\�XOWLPDWHO\�UHTXLUH�DGGLWLRQDO�FDUH�GXH�WR�D� ORQJHU�WKDQ�DQWLFLSDWHG�
OLIH�VSDQ��0RQHWDU\�VXUSULVHV�DIWHU�UHWLUHPHQW�FDQ�EH�GHYDVWDWLQJ�EHFDXVH�WKH�RSSRUWXQLW\�QR�
ORQJHU�H[LVWV�WR�ZRUN�ORQJHU�DQG�UHFRYHU�GROODUV�WKDW�ZHUH�VSHQW�XQH[SHFWHGO\�� 

7R� WKRVH� ZKR� WKLQN� LQYHVWPHQW� UHWXUQV� DUH�PRUH� LPSRUWDQW� WKDQ� ȴQDQFLDO� SODQQLQJ�� WKLQN�
DJDLQ��7U\LQJ�WR�ȴJXUH�RXW�D�SDWK�WKURXJK�D�PXUN\�IXWXUH�LV�WKH�ELJJHVW�FKDOOHQJH�RI�DOO���� 

�� 

62&,$/�6(&85,7<�6&$00(56 

%\��-RKQ�=HOWPDQQ 

5HFHQWO\�Ζ�UHFHLYHG�D�YHU\�KHOSIXO�HPDLO�IURP�6RFLDO�6HFXULW\��ȴOOHG�ZLWK�WLSV�RQ�KRZ�WR�DYRLG�
VFDPV�UHODWHG�WR�P\�6RFLDO�6HFXULW\�DFFRXQW��(YHU\WKLQJ�LQ�WKH�HPDLO�VHHPHG�OHJLW�� 

�ΖI�\RX�JHW�D�VXVSLFLRXV�FDOO�IURP�6RFLDO�6HFXULW\��KDQJ�XS�DQG�UHSRUW�LW����$� KHOSIXO� OLQN�ZDV� HYHQ�
SURYLGHG�VR�Ζ�FRXOG�HDVLO\�UHSRUW�VFDPV��� 

�:KDW�WR� ORRN�RXW� IRU� LQ�D�VFDP��D�6RFLDO�6HFXULW\�DJHQW�UHTXHVWLQJ�\RXU�6RFLDO�6HFXULW\�QXPEHU��
VRPHRQH�DVNLQJ�\RX�WR�SD\�D�ȴQH�RU�GHEW�WR�6RFLDO�6HFXULW\�GXH�WR�HDUQLQJV�UHFRQFLOLDWLRQV��FDOOV�
WKUHDWHQLQJ�DUUHVW���2QFH�DJDLQ��DQRWKHU�KHOSIXO�OLQN�ZDV�SURYLGHG�� 

ΖW�ZDV�DOPRVW�DV�WKRXJK�LW�ZDV�H[SOLFLWO\�GHVLJQHG�WR�SXW�PH�DW�HDVH��LQYLWLQJ�PH�LQWR�WKLQNLQJ�
ZKRHYHU�ZURWH�WKH�HPDLO�KDG�P\�EHVW�LQWHQWLRQV�LQ�PLQG�� 

7KDWȇV�EHFDXVH�LW�ZDV� 

6RFLDO�6HFXULW\�LGHQWLW\�WKHIW�VFDPV�FRPH�LQ�PDQ\�VKDSHV�DQG�VL]HV��ΖQ�P\�FDVH��Ζ�UHFHLYHG�D�
VSRRI�HPDLO�PDVTXHUDGLQJ�DV�WKH�6RFLDO�6HFXULW\�$GPLQLVWUDWLRQ��DOVR�NQRZQ�DV�SKLVKLQJ�� 
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+RZ�GLG� Ζ� NQRZ� LW�ZDV� D� VSRRI"� Ζ� KRYHUHG�P\�PRXVH� SRLQWHU� RYHU� WKH� OLQNV� SURYLGHG� DQG�
ORRNHG�DW�WKH�OLQN�SUHYLHZ�LQ�WKH�ORZHU�OHIW-KDQG�FRUQHU�RI�P\�VFUHHQ���Ζ03257$17��KRYHULQJ�
RYHU�LV�QRW�FOLFNLQJ�RQ��WKH�ODWWHU�RI�ZKLFK�FDQ�SRWHQWLDOO\�UHVXOW�LQ�YLUXVHV�EHLQJ�GRZQORDGHG�
WR�\RXU�FRPSXWHU�� ΖW�ZDV�DQ�XQUHFRJQL]DEOH�PLVKPDVK�RI� OHWWHUV�DQG�QXPEHUV�WKDW�GLG�QRW�
LQFOXGH�DQ\WKLQJ�WKDW�UHVHPEOHG�WKH�6RFLDO�6HFXULW\�$GPLQLVWUDWLRQ
V�ZHEVLWH��ΖI�Ζ�ZHUH�WR�FOLFN�
DQ\�RI�WKRVH��KHOSIXO��OLQNV��WKH�RXWFRPH�OLNHO\�ZRXOG�KDYH�UDQJHG�IURP�WKH�LQQRFXRXV��H�J���
P\�HPDLO�EHLQJ�DGGHG�WR�D�PDUNHWLQJ�OLVW��WR�WKH�FDWDVWURSKLF��H�J���D�YLUXV�GRZQORDGHG�WR�P\�
FRPSXWHU��� 

$FFRUGLQJ�WR�$$53
V�ZHEVLWH���KHUH�DUH�VRPH�KHOSIXO�WLSV�WR�FRQVLGHU�ZKHQ�QDYLJDWLQJ�6RFLDO�
6HFXULW\�SKLVKLQJ�DWWHPSWV�GLUHFWHG�DW�\RX�� 

:DUQLQJ�6LJQV 

· <RX�JHW�DQ�XQVROLFLWHG�FDOO�IURP�VRPHRQH�FODLPLQJ�WR�ZRUN�IRU�WKH�6RFLDO�6HFXULW\�$GPLQ�
LVWUDWLRQ��([FHSW� LQ�UDUH�FLUFXPVWDQFHV��\RX�ZLOO�QRW�JHW�D�FDOO�IURP�6RFLDO�6HFXULW\�XQOHVV�
\RX�KDYH�DOUHDG\�EHHQ�LQ�FRQWDFW�ZLWK�WKH�DJHQF\� 

· 7KH�FDOOHU�DVNV�IRU�\RXU�6RFLDO�6HFXULW\�QXPEHU��:K\�ZRXOG�DQ\RQH�ZRUNLQJ�DW�6RFLDO�6H�
FXULW\�QHHG�WR�DVN�\RX�IRU�\RXU�QXPEHU" 

· $�FDOOHU�RU�HPDLO�WKUHDWHQV�FRQVHTXHQFHV��VXFK�DV�DUUHVW�� ORVV�RI�EHQHȴWV��RU�VXVSHQVLRQ�
RI�\RXU�6RFLDO�6HFXULW\�QXPEHU��LI�\RX�GR�QRW�SURYLGH�D�SD\PHQW�RU�SHUVRQDO�LQIRUPDWLRQ��
7KLV�ZRXOG�QHYHU�KDSSHQ�IURP�DQ�DJHQF\�HPSOR\HH� 

'R
V 

· 'R�KDQJ�XS�LI�VRPHRQH�FDOOV�\RX�RXW�RI�WKH�EOXH�DQG�FODLPV�WR�EH�IURP�66$� 

· 'R�EH�VNHSWLFDO�LI�D�FDOOHU�FODLPV�WR�EH�DQ�ȊRɝFHU�ZLWK�WKH�ΖQVSHFWRU�*HQHUDO�RI�6RFLDO�6H�
FXULW\�ȋ�6FDPPHUV�FUHDWH�RɝFLDO-VRXQGLQJ�DQG�RIWHQ�DFWXDO�JRYHUQPHQW� WLWOHV� WR�PDNH�D�
UXVH�VHHP�DXWKHQWLF� 

· 'R�VHW�XS�D�0\�6RFLDO�6HFXULW\�DFFRXQW�RQOLQH��DW�VVD�JRY��DQG�FKHFN�LW�PRQWKO\�IRU�VLJQV�RI�
DQ\WKLQJ�XQXVXDO��HYHQ�LI�\RX�KDYH�QRW�\HW�VWDUWHG�FROOHFWLQJ�EHQHȴWV� 

· 'R�LQVWDOO�D�URERFDOO-EORFNLQJ�DSS�RQ�\RXU�VPDUWSKRQH��RU�VLJQ�XS�IRU�D�URERFDOO-EORFNLQJ�
VHUYLFH�IURP�\RXU�PRELOH�QHWZRUN�SURYLGHU� 

'RQ
WV 

· 'RQȇW�FDOO�D�SKRQH�QXPEHU�OHIW�RQ�\RXU�YRLFH�PDLO�E\�D�URERFDOOHU��ΖI�\RX�ZDQW�WR�FRQWDFW�
66$��FDOO�WKH�FXVWRPHU�VHUYLFH�OLQH�DW����-���-����� 

· 'RQȇW�DVVXPH�D�FDOO� LV� OHJLWLPDWH�EHFDXVH� LW�DSSHDUV� WR�FRPH� IURP����-���-������6FDP�
PHUV�XVH�ȊVSRRȴQJȋ�WHFKQRORJ\�WR�WULFN�FDOOHU�Ζ'� 
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· 'RQȇW� JLYH� \RXU� 6RFLDO� 6HFXULW\�QXPEHU� RU�RWKHU�SHUVRQDO� LQIRUPDWLRQ� WR� VRPHRQH�ZKR�
FRQWDFWV�\RX�E\�HPDLO��66$�QHYHU�UHTXHVWV�LQIRUPDWLRQ�WKDW�ZD\� 

· 'RQȇW�FOLFN� OLQNV� LQ�SXUSRUWHG�66$�HPDLOV�ZLWKRXW�FKHFNLQJ� WKHP��0RXVH�RYHU� WKH� OLQN� WR�
UHYHDO� WKH� DFWXDO� GHVWLQDWLRQ� DGGUHVV�� 7KH� PDLQ� SDUW� RI� WKH� DGGUHVV� VKRXOG� HQG� ZLWK�
Ȋ�JRY�ȋ�—� LQFOXGLQJ�WKH�IRUZDUG�VODVK��ΖI�WKHUHȇV�DQ\WKLQJ�EHWZHHQ��JRY�DQG�WKH�VODVK�� LWȇV�
IDNH� 

7+(�6.<�,6�)$//,1*���,6�7+(�6.<�)$//,1*"�:,//�7+(�6.<�(9(5�)$//" 

ΖQ�WKLV� LQVWDQFH��WKH�ZRUG�ȊVN\ȋ�UHIHUV�WR�WKH�VWRFN�PDUNHW��DQG�DOO� WKDW�KDSSHQV�ZKHQ�PDU�
NHWV�IDOO��$V�ZH�KDYHQȇW�KDG�D�VR-FDOOHG�EHDU�PDUNHW��L�H���D�ORVV�LQ�YDOXH�RI�PRUH�WKDQ������LQ�
PRUH�WKDQ�WHQ�\HDUV�–�WKRXJK�ZH�FDPH�ZLWKLQ�D�ZKLVNHU�LQ�WKH�IRXUWK�TXDUWHU�RI������–�WKHUH�
DUH�XQGRXEWHGO\�PLOOLRQV�RI� LQYHVWRUV�ZKR�EHOLHYH�WKH�EHDU�LV�DURXQG�WKH�FRUQHU��2U�PD\EH�
LWȇV�WKH�QH[W�FRUQHU� 

:LWK�KLVWRU\�DV�RXU�JXLGH�–�EHFDXVH�ZH�VWLOO�DUH�XQDEOH�WR�SUHGLFW�WKH�IXWXUH�–�LW�PLJKW�EH�LQ�
IRUPDWLYH�WR�KLJKOLJKW�SDVW�EHDU�PDUNHWV�DQG�KRZ�ORQJ�LW�WRRN�WR�UHFRYHU�IURP�SHDN�WR�SHDN��
�:H�FRQFHGH�WKLV�NQRZOHGJH�PD\�QRW�IHHO�DV�UHDVVXULQJ�DPLG�D�FRUUHFWLRQ��� 

7KH�WDEOH�EHORZ��VKRZV�WKH�SHUIRUPDQFH�RI�WKH�6	3�VLQFH�������WR�LQFOXGH�VLJQLȴFDQW�KLVWRUL�
FDO�HYHQWV�DORQJ�WKH�ZD\��$V�FDQ�EH�VHHQ��WKH�GLUHFWLRQ�RI�WKH�PDUNHW�LV�XSZDUG��ZLWK�PDUNHW�
FRUUHFWLRQV�DORQJ�WKH�ZD\�� 
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:KLOH�QRQH�RI�XV�KDYH�D����-\HDU�WLPH�KRUL]RQ��IRFXV�RQ���-�RU���-\HDU�SHULRGV��RU�ORQJHU��IRU�
\RXQJHU�IRONV��EHFDXVH�WKRVH�DUH�PRVW�OLNHO\�WKH�LQYHVWPHQW�SHULRGV�IRU�WKH�GROODUV�\RX�KDYH�
LQYHVWHG�LQ�WKH�HTXLWLHV�PDUNHWV��0RUH�LPSRUWDQWO\��LWȇV�WKDW���-�RU���-\HDU��WLPH�KRUL]RQ�WKDW�
VXSSRUWV�WKH�DUJXPHQW�DJDLQVW�PDUNHW�WLPLQJ��HYHQ�ZKHQ�PDUNHWV�SHUIRUP�KRUULEO\��VHH�WKH�
����-���JOREDO�FUHGLW�FULVLV��� ΖI�\RX�NQRZ�\RX�KDYH�D�YHU\�KLJK�SUREDELOLW\�RI�ZLQQLQJ�RYHU�D�
ORQJ�WLPH�KRUL]RQ��ZK\�JDPEOH�LQ�WKH�VKRUW-WHUP"�ΖQ�WKH�ORQJ�UXQ��ZKDW�KDSSHQV�LQ�DQ\�JLYHQ�
\HDU��RU�WZR��LV�PLWLJDWHG�ZKHQ�D�PDUNHW�F\FOH�FRPSOHWHV�LWV�UHFRYHU\��� 

ΖQ�DGGLWLRQ��WKH�FKDUW�EHORZ�GHWDLOV�KRZ�ORQJ�PDUNHWV�WDNH�WR�UHFRYHU�ZKHQ�WKLQJV�JR�VRXU��
0DUNHWV�PHQG��LW�MXVW�WDNHV�WLPH�� 



� 

 

� $$53��Ȋ+RZ�WR�7HOO�ΖI�&DOOV�)URP�6RFLDO�6HFXULW\�$UH�6FDPV�ȋ�$$53�����'HF��������ZZZ�DDUS�RUJ�PRQH\�VFDPV-IUDXG�
LQIR-�����VRFLDO-VHFXULW\�KWPO� 
��.HOO\��'DYLG��HW�DO��Ȋ-�3��0RUJDQ�*XLGH�WR�WKH�0DUNHWV��'HFHPEHU����������(G�ȋ 

 

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�
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ȴQDQFLDO�VLWXDWLRQ�RU�LQYHVWPHQW�REMHFWLYHV�IRU�WKH�SXUSRVH�RI�UHYLHZLQJ��HYDOXDWLQJ��RU�UHYLVLQJ�RXU�SUHYLRXV�UHFRPPHQGDWLRQV�DQG�RU�
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