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67$1¶6�:25/' 
ΖI�\RXȇYH�UHDG�6WDQȇV�:RUOG�IRU�D�IHZ�\HDUV��\RX�PD\�UHFDOO�WKDW�Ζ�RIWHQ�DGYRFDWH�
IRU�YROXQWHHULVP��:KLOH�VRPH�RI�XV�PD\�KDYH�PRUH�WLPH�DQG�RSSRUWXQLW\�WKDQ�
RWKHUV�WR�KHOS�WKRVH�OHVV�IRUWXQDWH��Ζ�IHUYHQWO\�EHOLHYH�WKDW�ZKDW�ZH�WDNH�DZD\�
IURP�YROXQWHHULQJ�LV�VR�PXFK�PRUH�WKDQ�ZH�LQYHVW�� ΖQ�IDFW��D�UHFHQW�FRQYHUVD�
WLRQ�ZLWK� DQ�ROG� IULHQG� OHG�PH� WR� FRQFOXGH� WKHUH�PD\�HYHQ�EH�PRUH�DW� VWDNH�
WKDQ�Ζ�UHDOL]HG��� 
7KH� FRQYHUVDWLRQ� IRFXVHG� RQ� D� IHZ� VXEMHFWV�� WR� LQFOXGH� KRZ� PXFK� ORQJHU� LW�
WDNHV�WR�UHFRYHU�IURP�LQMXULHV�DV�ZH�DJH��WKH�DZDUHQHVV�WKDW�DV�ZH�JURZ�ROGHU��
RXU�UXQZD\��L�H���\HDUV�WR�OLYH��LV�REYLRXVO\�PRUH�OLPLWHG��DQG�WKH�UHDOL]DWLRQ�WKDW�
DJLQJ�HPSOR\HHV�PD\�QRW�EH�DV�DSSUHFLDWHG�E\�WKHLU�HPSOR\HUV�� 
%XW� WKHVH� REVHUYDWLRQV� SDOHG� LQ� FRPSDULVRQ� WR� DQ� DGPLWWHG� VHQVH� RI� GH�
VSRQGHQF\�RQ�D�WRWDOO\�XQUHODWHG�PDWWHU��VDGQHVV�RYHU�ZKDW�KH�YLHZV�DV�D�WRUQ�
FRXQWU\�WKDW�VKRZV�IHZ�VLJQV�RI�KHDOLQJ��DFFRPSDQLHG�E\�D�IHHOLQJ�RI�KHOSOHVV�
QHVV�EHFDXVH�WKHUH�ZDV�OLWWOH�KH�FRXOG�GR�DERXW�LW�� 
Ζ�H[SODLQHG�WR�P\�IULHQG�WKDW�ORQJ�DJR�Ζ�JDYH�XS�DQ\�QRWLRQ�WKDW�Ζ�ZRXOG�GR�DQ\�
WKLQJ� OLIH-FKDQJLQJ�RQ�D� JOREDO� VFDOH��+DYLQJ�HDVLO\� DFFHSWHG� WKDW�� Ζ�ZDV� IDFHG�
ZLWK�WKH�RSWLRQ�RI� ORRNLQJ�DW�WKH�ZRUOG�IURP�D�PRUH�PLFUR�YLHZSRLQW�� LV� WKHUH�
DQ\WKLQJ�Ζ�FDQ�GR�ZLWKLQ�P\�FRPPXQLW\�WKDW�PLJKW�KHOS�D�IHZ"�$QG�WKDW�ZDV�P\�
SLWFK�WR�P\�IULHQG��ORRN�FORVHU�WR�VROYH�SUREOHPV�� 
0\�ZLIH��3HDUO��KDV�HQJDJHG�LQ�QXPHURXV�FKDULWDEOH�RUJDQL]DWLRQV�VLQFH�VKH�UH�
WLUHG�DV�D�VSHFLDO�HGXFDWLRQ�WHDFKHU��2QH�RI�WKRVH�FKDULWLHV�ZDV�D�UHDGLQJ�OLWHUD�
F\�SURJUDP��ZKHUHE\�VKH�PHW�D�ZRPDQ�HDFK�ZHHN� LQ�D� OLEUDU\� WR�KHOS�KHU� WR�
OHDUQ�(QJOLVK��/DWHU��3HDUO� OHDUQHG�WKDW� WKH�ZRPDQ�KDG�SDVVHG�WKH�FLWL]HQVKLS�
H[DP�WR�EHFRPH�D�8�6��FLWL]HQ�� Ζ�EHW�HDUQLQJ�8�6��FLWL]HQVKLS�ZDV� OLIH-FKDQJLQJ�
WR�KHU������� 
6SHDN�ZLWK�DQ\RQH�ZKR�GULYHV�IRU�0HDOV�RQ�:KHHOV��DQG�\RXȇOO�OHDUQ�WKDW�YROXQ�
WHHUV�GR�VR�PXFK�PRUH�WKDQ�KDQG�VRPHRQH�D�PHDO�LQ�D�ER[��2IWHQ��WKH�YROXQ�
WHHU�GULYHU�LV�WKH�FOLHQWȇV�RQO\�SHUVRQDO�OLQN�WR�WKH�RXWVLGH�ZRUOG�RQ�D�GDLO\�EDVLV��
D�SHUVRQ�ZKR�FDQ�REVHUYH�FKDQJHV� LQ�SK\VLFDO�DQG�PHQWDO�KHDOWK�DQG�UDSLGO\�
GR�VRPHWKLQJ�DERXW�LW��7KDWȇV�OLIH-FKDQJLQJ� 
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· 'XULQJ� WKH� LQGH[ȇV� EXOO�
UXQ� WKDW� VWDUWHG� RQ�
���������� WKH� 6	3� ����
KDV�ZLWKVWRRG����GURSV�RI�
DW� OHDVW� ���� LQFOXGLQJ� ��
GURSV�RI�DW�OHDVW�����DQG�
��GURSV�RI�DW�OHDVW����� 

· %HWZHHQ� ����� DQG� ������
WKH� 86� SRSXODWLRQ� GRX�
EOHG�IURP�������PLOOLRQ�WR�
������ PLOOLRQ� ZKLOH� WKH�
QXPEHU� RI� $PHULFDQV� DW�
OHDVW� DJH� ��� TXDGUXSOHG�
IURP� �����PLOOLRQ� WR� �����
PLOOLRQ� 

· )URP� ����� WR� ������ WKH�
OLIH� H[SHFWDQF\� RI� D� ��-
\HDU-ROG� $PHULFDQ� PDOH�
KDV� LQFUHDVHG� IURP� �����
\HDUV�WR������\HDUV��L�H��DQ�
LQFUHDVH� RI� ��� PRQWKV��
)URP� ����� WR� ������ WKH�
OLIH� H[SHFWDQF\� RI� D� ��-
\HDU-ROG�$PHULFDQ�IHPDOH�
KDV� LQFUHDVHG� IURP� �����
\HDUV�WR������\HDUV��L�H��DQ�
LQFUHDVH�RI����PRQWKV� 

· ���� RI� ZRUNLQJ� $PHUL�
FDQV� VDYH� QRWKLQJ� IURP�
WKHLU�PRQWKO\� LQFRPH� IRU�
WKHLU�IXWXUH�UHWLUHPHQW� 

· <7'� WKURXJK� )ULGD\�
��������� DSSUR[LPDWHO\�
������ UHWDLO� VWRUHV� KDYH�
JRQH�RXW�RI�EXVLQHVV�DQG�
FORVHG� DFURVV� WKH� 86$��
PRUH� WKDQ� WKH� ������
VWRUHV� WKDW�FORVHG�QDWLRQ�
ZLGH� GXULQJ� DOO� RI� ������
7KLV� \HDUȇV� FORVXUHV� DUH�
RQ�SDFH�WR�H[FHHG�WKH�DOO-
WLPH�UHFRUG�RI�������VWRUH�
FORVXUHV�LQ������ 

· 'XULQJ� WKH� ����-���
VFKRRO� \HDU�� $PHULFDQ�
FROOHJHV� DZDUGHG� �����
PLOOLRQ� EDFKHORUȇV� GH�
JUHHV��GRZQ�IURP�D�UHF�
RUG� ����� PLOOLRQ� GHJUHHV�
LQ�����-��� 
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$V� ΖȇYH�ZULWWHQ� DERXW� LQ� WKH� SDVW�� LW� WDNHV�ZRUN� WR� YROXQWHHU��
2UJDQL]DWLRQV�QHHG�PRQH\��DQG�PDQ\�ZRXOG�UDWKHU�\RX�ZULWH�
D�FKHFN�WKDQ�R΍HU�\RXU�WLPH��%XW�WKHUH�DUH�JURXSV�RXW�WKHUH�
GRLQJ�JRRG�ZRUN�ZKR�DUH�ORRNLQJ�IRU�VRPHRQH�MXVW�OLNH�\RX��ΖW�
PD\� WDNH� D� OLWWOH� WLPH� DQG� H΍RUW� WR� ȴQG� RQH�� EXW� KRSHIXOO\�
\RXȇOO�XOWLPDWHO\�ȴQG�WKDW�FKDQJLQJ�WKH�ZRUOG�RQH�SHUVRQ�DW�D�
WLPH�LV�MXVW�WKH�HOL[LU�WKDW�\RX�QHHG�� 

/,)(�(;3(&7$1&<�,1�<285�),1$1&,$/�3/$1 

:KLOH�D�VWXG\� LQYROYLQJ�*RRJOH�DQG� WKH�'1$�ZHEVLWH��$QFHV�
WU\�FRP��QRWHV�WKDW�RXU�'1$�PD\�QRW�SOD\�DV�ELJ�D�UROH�LQ�RXU�
OLIH� H[SHFWDQF\� DV� ZH� DOO� DVVXPH�� D� VXEVHTXHQW� VWXG\� SXE�
OLVKHG�LQ�WKH�MRXUQDO��&LUFXODWLRQ��KLJKOLJKWHG�KRZ�ZH�FDQ�WDNH�
UHVSRQVLELOLW\�WR�LQFUHDVH�RXU�OLIHVSDQ��� 

$V� QRWHG� LQ� %XVLQHVVLQVLGHU�FRP��� WKH� VWXG\� QRWHG� ȊȴYH� OLIH�
VW\OH�IDFWRUV�WKDW�DSSHDU�WR�EH�OLQNHG�ZLWK�D�VLJQLȴFDQWO\�ORQJ�
HU�OLIHVSDQ�ȋ 

· 'R�DW�OHDVW����PLQXWHV�RI�FDUGLR�H[HUFLVH�HYHU\�GD\� 

· (DW�D�0HGLWHUUDQHDQ�GLHW� 

· 1HYHU�VPRNH� 

· 6WLFN�WR�D�KHDOWK\�ERG\�ZHLJKW� 

· 'ULQN�QR�PRUH�WKDQ��-��DOFRKROLF�EHYHUDJHV�D�GD\� 

ΖQ�DGGLWLRQ��ȊVFLHQWLVWV�KDYH�XQFRYHUHG�D�KDQGIXO�RI�SHUVRQDOL�
W\�WUDLWV�WKDW�DOVR�DSSHDU�WR�EH�OLQNHGȋ�WR�ORQJHU�OLYHV� 

· &RQVFLHQWLRXVQHVV�� RU� EHLQJ� OHVV� OLNHO\� WR� WDNH� ULVNV� EXW�
PRUH�OLNHO\�WR�EH�WKRURXJK�DQG�HɝFLHQW� 

· 2SHQQHVV�� RU� EHLQJ� ZLOOLQJ� WR� OHQG� DQ� HDU� WR� QHZ� DQG�
GL΍HUHQW�LGHDV�DQG�FRQFHSWV� 

· (PRWLRQDO�VWDELOLW\� 

· )ULHQGOLQHVV� 

· %HLQJ�DEOH�WR�RSHQO\�H[SUHVV�RQHȇV�IHHOLQJV� 

Ȋ7DNHQ� WRJHWKHU�� WKH� ȴQGLQJV� VXJJHVW� WKDW� KRZ� ORQJ�ZH� OLYH�
PD\�EH�OHVV�D�PDWWHU�RI�ZKDW�ZHȇUH�ERUQ�ZLWK�WKDQ�WKH�FLUFXP�
VWDQFHV�LQ�ZKLFK�ZH�OLYH�DQG�WKH�FKRLFHV�WKDW�ZH�PDNH�ȋ 
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(0%5$&,1*�$�*/2%$/�672&.�0$5.(7��:+<�%8<�,17(51$7,21$/�672&.6" 

:KHQ�WKH�8�6��VWRFN�PDUNHW�JRHV�XS��LWȇV�RQO\�ORJLFDO�WR�TXHVWLRQ�ZK\�WKHUHȇV�D�QHHG�WR�RZQ�
DQ\WKLQJ�EXW�8�6��VWRFNV��7KDW�DUJXPHQW�FDQ�EH�IXUWKHU�EROVWHUHG�E\�SRLQWLQJ�RXW�KRZ�PDQ\�
8�6��FRPSDQLHV�GHULYH�VDOHV�IURP�LQWHUQDWLRQDO�PDUNHWV��ȊΖI�Ζ�RZQ�&RFD-&ROD��DUHQȇW�Ζ�LQYHVWHG�
LQWHUQDWLRQDOO\"ȋ�� 

$�UHFHQW�9DQJXDUG�SDSHU��KLJKOLJKWV�WKUHH�PDMRU�UHDVRQV�WR�LQYHVW�LQWHUQDWLRQDOO\� 

�� &KDQJLQJ�PDUNHW� OHDGHUVKLS��Ȋ7KH�UDWLRQDOH�IRU�GLYHUVLȴFDWLRQ�LV�FOHDU��8�6�� �DQG�LQWHUQD�
WLRQDO� VWRFNV� RIWHQ� VZDS� SRVLWLRQV� DV� SHUIRUPDQFH� OHDGHUVȐ*OREDO� GLYHUVLȴFDWLRQ� JLYHV�
\RX�D�FKDQFH�WR�SDUWLFLSDWH�LQ�ZKDWHYHU�UHJLRQ�LV�RXWSHUIRUPLQJ�DW�D�JLYHQ�WLPH�ȋ� 
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(0%5$&,1*�$�*/2%$/�672&.�0$5.(7��:+<�%8<�,17(51$7,21$/�672&.6"��&217¶'� 

���3RVLWLYH� LQWHUQDWLRQDO� RXWORRN�� Ȋ8�6�� VWRFNV�KDYH�KDG�D� JUHDW� UXQ��EXW�ZLOO� WKDW� FRQWLQXH"�
)URP�D�8�6��LQYHVWRUȇV�SHUVSHFWLYH��WKH�H[SHFWHG�UHWXUQ�RXWORRN�IRU�QRQ-8�6��VWRFN�PDUNHWV�
RYHU�WKH�QH[W����\HDUV�LV�������KLJKHU�WKDQ�WKDW�RI�8�6��VWRFNV��������ȋ� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

���9RODWLOLW\�UHGXFWLRQ��Ȋ+DYLQJ�D�PL[�RI�LQWHUQDWLRQDO�DQG�8�6��VWRFNV�KDV�KLVWRULFDOO\�WDPSHG�
GRZQ�WKH�YRODWLOLW\�LQ�SRUWIROLRV��2I�FRXUVH��LWȇV�QDWXUDO�WR�EH�FRQFHUQHG�DERXW�JHRSROLWLFDO�
ULVN��EXW�KDYLQJ�D�PL[�RI�8�6��DQG�LQWHUQDWLRQDO�FDQ�DFWXDOO\�UHGXFH�SRUWIROLR�ULVN��ΖWȇV�WUXH�
WKDW�FRUUHODWLRQV�KDYH�LQFUHDVHG�EHWZHHQ�8�6��DQG�LQWHUQDWLRQDO�PDUNHWV�DV�JOREDOL]DWLRQ�
KDV�WDNHQ�KROG��EXW�LQFOXGLQJ�LQWHUQDWLRQDO�VWRFNV�LQ�\RXU�SRUWIROLR�VWLOO�FDUULHV�GLYHUVLȴFD�
WLRQ�EHQHȴWV�EHFDXVH�RI�OHVV-WKDQ-SHUIHFW�FRUUHODWLRQV�GXH�WR�GL΍HUHQFHV�LQ�HFRQRPLF�F\�
FOHV��ȴVFDO�DQG�PRQHWDU\�SROLFLHV��FXUUHQFLHV��DQG�VHFWRU�ZHLJKWLQJ�ȋ 

$V�WR�ZK\�8�6��EDVHG�FRPSDQLHV�ZLWK�LQWHUQDWLRQDO�VDOHV�FDQȇW�SURYLGH�WKH�VDPH�EHQHȴWV�DV�
RZQLQJ� LQWHUQDWLRQDO�VWRFNV�� Ȋ8�6�-KHDGTXDUWHUHG�PXOWLQDWLRQDO� FRPSDQLHV�DORQH�GRQȇW�SUR�
YLGH�HQRXJK�H[SRVXUH�EHFDXVH�D�ELJ�FKXQN�RI� WKH�ZRUOG�HFRQRP\�LV�VWLOO�GULYHQ�E\�FRPSD�
QLHV�ZLWK�KHDGTXDUWHUV�RXWVLGH�WKH�8QLWHG�6WDWHV�ȋ� 
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· -XVW�����RI�SODVWLF�LV�UHF\�
FOHG�JOREDOO\��L�H�������RI�
SODVWLF� XOWLPDWHO\� LV�
EXUQHG�� GXPSHG� LQWR� D�
ODQGȴOO� RU� GURSSHG� LQWR�
WKH� RFHDQ� $� ��-\HDU� ROG�
$PHULFDQ� FRXSOH� KDV� D�
���� FKDQFH� WKDW� DW� OHDVW�
RQH� RI� WKHP� ZLOO� OLYH� WR�
DJH����� L�H��� DW� OHDVW� D���-
\HDU�OLIH�H[SHFWDQF\� 

· 2XU�QDWLRQȇV�ȊJHQHUDO�IHU�
WLOLW\� UDWH�ȋ� GHȴQHG� DV�
WKH� QXPEHU� RI� ELUWKV�SHU�
������ ZRPHQ� EHWZHHQ�
WKH� DJHV� RI� ��-���� ZDV�
MXVW������ELUWKV� LQ�������D�
UHFRUG� ORZ� IRU� ELUWK� GDWD�
WKDW�KDV�EHHQ�WUDFNHG�QD�
WLRQDOO\� VLQFH� ����� RU� IRU�
WKH�ODVW�����\HDUV� 

· 2I� LQGLYLGXDO� WD[� UHWXUQV�
ȴOHG� LQ� FDOHQGDU� \HDU�
������������ZHUH�DXGLWHG�
RU� �� RXW� RI� HYHU\� ��� UH�
WXUQV�� 6LQFH� WKHQ�� WKH�DX�
GLW� UDWH�KDV� IDOOHQ� IRU� ��
FRQVHFXWLYH� \HDUV� WR�
������ IRU� LQGLYLGXDO� WD[�
UHWXUQV� ȴOHG� LQ� FDOHQGDU�
\HDU�������HTXDO� WR���RXW�
RI�HYHU\�����UHWXUQV� 

· $Q� HVWLPDWHG�����RI� WKLV�
\HDUȇV� FROOHJH� JUDGXDWHV�
ZLOO� EH� ȊXQGHUHPSOR\HGȋ�
ZLWK� WKHLU� ȴUVW� MRE�� L�H���
WKH\� ZLOO� WDNH� D� MRE� IRU�
ZKLFK� WKH\� DUH� DFDGHPL�
FDOO\�RYHUTXDOLȴHG� 

· 7KH� DYHUDJH� $PHULFDQ�
ZRUNHU� ZKR� UHWLUHV� QH[W�
\HDU� �LQ� ������ ZLOO� KDYH�
SDLG� ��������� LQ� 6RFLDO�
6HFXULW\� WD[HV� GXULQJ�
KLV�KHU� ZRUNLQJ� OLIHWLPH��
OHVV� WKDQ� WKH���������� LQ�
6RFLDO�6HFXULW\�UHWLUHPHQW�
EHQHȴWV� WKDW� KH�VKH� LV�
SURMHFWHG�WR�UHFHLYH� 

� ϱ 

-XQH��������� 

:+$7¶6�$1�,19(57('�<,(/'�&859("��:+$7�'2(6�,7�
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ΖWȇV�SRVVLEOH�\RX�PD\�KDYH�KHDUG�WKH�WHUP�LQYHUWHG�\LHOG�FXUYH�
E\�UHDGLQJ�DERXW�LW�LQ�D�ȴQDQFLDO�SXEOLFDWLRQ��RU�ZKLOH�DLPOHVV�
O\�VXUȴQJ�WKURXJK�WKH�����FKDQQHOV�R΍HUHG�E\�\RXU�FDEOH�SUR�
YLGHU�� 

6LPSO\� SXW�� DQ� LQYHUWHG� \LHOG� FXUYH� PHDQV� WKH� \LHOG� RQ� D�
7UHDVXU\� ERQG� WKDW� PDWXUHV� LQ� ��-\HDUV� LV� ORZHU� WKDQ� WKH�
\LHOG� SURYLGHG� E\� D� 7UHDVXU\� FHUWLȴFDWH� WKDW� PDWXUHV� LQ� �-
PRQWKV��7KLV�UHODWLRQVKLS�VKRZV�WKH�ODFN�RI�FRQȴGHQFH�LQYHV�
WRUV�KDYH�LQ�ORQJHU�WHUP�ERQGV�DQG�LV�FRQVLGHUHG�DQ�LQGLFDWRU�
WKDW�D�UHFHVVLRQ�LV�FRPLQJ���:KHQ�WKDW�ȆFXUYHȇ�VORSHV�GRZQ��LW�
UHSUHVHQWV�DQ�LQYHUVLRQ��� 
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· 7KH� DYHUDJH� $PHULFDQ�
ZRUNHU� ZKR� UHWLUHV� QH[W�
\HDU� �LQ� ������ ZLOO� KDYH�
SDLG� �������� LQ�0HGLFDUH�
WD[HV� GXULQJ� KLV�KHU�
ZRUNLQJ� OLIHWLPH�� IDU� OHVV�
WKDQ� WKH� ��������� LQ�
0HGLFDUH� EHQHȴWV� WKDW�
KH�VKH� LV�SURMHFWHG� WR� UH�
FHLYH�� 7KH� SURMHFWHG� OLIH�
WLPH�EHQHȴW�WRWDO�LV�QHW�RI�
0HGLFDUH� SUHPLXPV� SDLG�
E\� WKH� UHWLUHH� $� ��-\HDU�
ROG� $PHULFDQ� FRXSOH� KDV�
D�����FKDQFH�WKDW�DW�OHDVW�
RQH� RI� WKHP� ZLOO� OLYH� WR�
DJH����� L�H��� DW� OHDVW� D���-
\HDU�OLIH�H[SHFWDQF\� 

· 7KH� ȴUVW� UHFLSLHQW� RI� D�
PRQWKO\� 6RFLDO� 6HFXULW\�
UHWLUHPHQW� EHQHȴW� LQ�
-DQXDU\������ZDV���-\HDU�
ROG� ΖGD�0D\�)XOOHU�RI�9HU�
PRQW��'XULQJ� WKH��� \HDUV�
EHIRUH� )XOOHU� UHWLUHG�� VKH�
SDLG��������LQ�SD\UROO�WD[�
HV� �LQ� WRWDO��QRW�SHU�\HDU���
)XOOHU� OLYHG� DQRWKHU� ���
\HDUV�EHIRUH�G\LQJ�DW�DJH�
���� LQ� ������ 'XULQJ� KHU�
UHWLUHPHQW�� 6RFLDO� 6HFXUL�
W\� SDLG� )XOOHU� �������� LQ�
UHWLUHPHQW� EHQHȴWV�� L�H���
VKH�UHFHLYHG������RI�EHQ�
HȴWV�IRU�HYHU\����VKH�SDLG�
LQWR�WKH�SURJUDP� 

· %\� WKH� \HDU� ������ WKH�
QXPEHU�RI�$PHULFDQV�DW�
OHDVW� DJH� ��� �SURMHFWHG�
WR�EH������PLOOLRQ��ZLOO�H[�
FHHG� WKH� QXPEHU� RI�
$PHULFDQV� XQGHU� WKH� DJH�
RI� ��� �SURMHFWHG� WR� EH�
����� PLOOLRQ��� WKH� ȴUVW�
WLPH�LQ�RXU�QDWLRQȇV�KLVWR�
U\�WKDW�KDV�RFFXUUHG� 

· 7KH� �� PRVW� RYHUYDOXHG�
KRXVLQJ�PDUNHWV� LQ� WKH�
ZRUOG� WRGD\� DUH� +RQJ�
.RQJ�� 0XQLFK�� 7RURQWR�
DQG�9DQFRXYHU� 

� ϲ 
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$V�QRWHG�E\� 9DQJXDUG��� Ȋ+LVWRULFDOO\�� DQ� LQYHUWHG� \LHOG� FXUYH�
W\SLFDOO\�ODVWLQJ�PRUH�WKDQ�D�PRQWK�KDV�UHOLDEO\�SUHGLFWHG�UH�
FHVVLRQV�� ΖQ�IDFW��VLQFH�������DQ� LQYHUWHG�\LHOG�FXUYH�KDV�SUH�
FHGHG�DOO�VHYHQ�8�6��UHFHVVLRQV��7KH�WLPH�EHWZHHQ�DQ�LQYHUWHG�
FXUYH�DQG�WKH�VXEVHTXHQW�UHFHVVLRQ�KDV�UDQJHG�IURP���WR����
PRQWKV�ȋ� 

ΖV�WKLV�WLPH�GL΍HUHQW"�:KLOH�WKHUHȇV�QR�GRXEW�D�UHFHVVLRQ�LV�LQ�
RXU� IXWXUH� �UHFHVVLRQV� DUH� DQ� LQHYLWDEOH� FRPSRQHQW� RI� DOO�
EXVLQHVV�F\FOHV���D�UHFHVVLRQ�PD\�QRW�QHFHVVDULO\�EH�LQ�RXU�LP�
PHGLDWH�IXWXUH��7KH�DUJXPHQW�IRU�D�GHOD\�LQ�WKH�RQVHW�RI�D�UH�
FHVVLRQ� LV� WKDW� WKH� HFRQRP\� LV� LQ� JHQHUDOO\� JRRG� FRQGLWLRQ��
+RXVHKROGV�� IRU�H[DPSOH��GRQȇW�KROG� WKH�GHEW� WKH\�KHOG�GXU�
LQJ�WKH�*UHDW�5HFHVVLRQ��6LPLODUO\��ZH�GRQȇW�KDYH�WKH�KRXVLQJ�
EXEEOH�WKDW�ZH�KDG����\HDUV�DJR�WKDW�QHJDWLYHO\�LPSDFWHG�WKH�
HFRQRP\� LQ� ����-������ $OVR�� WKH� GHEW� KHOG� E\� FRUSRUDWLRQV�
KDV� D� PXFK� ORZHU� LQWHUHVW� UDWH� WKDQ� LW� GLG� LQ� ������ ZKLFK�
PHDQV�FRPSDQLHV�DUH�EHWWHU�DEOH�WR�VHUYLFH�WKDW�GHEW� 

7KHUH�DUH�RWKHU�HYHQWV�WKDW�FDQ�SRWHQWLDOO\�LPSDFW�WKH�VHYHUL�
W\�DQG�HYHQ�WKH�WLPLQJ�RI�WKH�QH[W�UHFHVVLRQ��7KH�EHVW�DFWLRQ�
WR� WDNH� LQ� WKH� LQWHULP"�5HEDODQFLQJ�SRUWIROLRV��7U\LQJ�WR� WLPH�
WKH�PDUNHW�–� OLNH�SUHGLFWLQJ�ZKHQ�D� UHFHVVLRQ�ZLOO�RFFXU�DQG�
KRZ�PXFK�WKH�VWRFN�PDUNHW�PD\�IDOO�–�LV�VWLOO�D�EDG�RSWLRQ�� 



� 

 

� %URGZLQ��(ULQ��Ȋ*RRJOH
V�/LIH-([WHQVLRQ�6SLQR΍�7HDPHG�XS�ZLWK�$QFHVWU\�WR�6WXG\����0LOOLRQ�)DPLO\�7UHHV�ȋ�
:ZZ�EXVLQHVVLQVLGHU�FRP�����1RY�������� 
��6WD΍��9DQJXDUG��Ȋ(PEUDFLQJ�D�JOREDO�VWRFN�PDUNHW�ȋ�0DUNHW�3HUVSHFWLYHV����-XQH������ 
��1DWKDQVRQ��0LFKDHO�-���HW�DO��Ȋ*DXJLQJ�WKH�QH[W�5HFHVVLRQ
V�6HYHULW\�ȋ�)LQDQFLDO�$GYLVRU�0DJD]LQH��-XQH�������SS����–��� 
���6WD΍��9DQJXDUG��Ȋ:KDW�WKH�LQYHUWHG�\LHOG�FXUYH�PLJKW�PHDQ�ȋ�0DUNHW�3HUVSHFWLYHV�����0D\������ 
��Ȋ%\�7KH�1XPEHUV�ȋ�'LUH[LRQ�(7)V�	�)XQGV�����0D\������WKURXJK����-XQH�������� 

 

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� 


