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ΖWȇV� DOZD\V� D� ELW� RI� D� 'HMD� YX�PRPHQW� IRU�PH�ZKHQ� Ζ� ZLQG� XS� LQ� D� VLWXDWLRQ�
ZKHUH�Ζ�KDYH�WR�JLYH�P\VHOI� WKH�VDPH�DGYLFH� Ζ�JLYH�WR�FOLHQWV��:KHQ�Ζ�VSHDN�WR�
FOLHQWV��Ζ�RIWHQ�VD\�WKH�ZRUGV��ȊΖ�XQGHUVWDQG�ȋ�WKRXJK�Ζ�PD\�KDYH�QHYHU�KDG�WKDW�
SDUWLFXODU�H[SHULHQFH�� ΖWȇV�DQ�DWWHPSW�DW�HPSDWK\��DFNQRZOHGJLQJ�WKDW� Ζ�UHDOL]H�
\RXȇUH�LQ�WKH�SURFHVV�RI�PDNLQJ�D�GLɝFXOW�GHFLVLRQ��� 
3HDUO�DQG�Ζ�DUH�FXUUHQWO\�HQJDJHG�LQ�RQH�RI�WKH�PDQ\�ȆDJLQJȇ�GLVFXVVLRQV��DQG�LW�
SHUWDLQV�WR�RXU�KRXVH��6KRXOG�ZH�VWD\��RU�VKRXOG�ZH�PRYH"� 
:LWK�D�PDVWHU�EHGURRP�RQ�WKH�VHFRQG�ȵRRU��RXU�KRPH�LV�QRW�DQ�LGHDO�UHVLGHQFH�
WR�DJH�LQ�SODFH��6WHSV�DUH�QRW�\RXU�IULHQG�ZKHQ�\RX�JHW�SDVW��\RX�ȴOO�LQ�WKH�DJH���
DQG�WKH�IDOO�ULVNV�RQO\�LQFUHDVH�DV�ZH�JHW�ROGHU�� 
2Q�WKH�RWKHU�KDQG��RXU�IDPLO\�ȴWV�KHUH��(YHU\RQH�FDQ�YLVLW��DQG�VOHHS�RYHU��DQG�
ZH�FDQ�SXW�OHDYHV�LQWR�WKH�WDEOH�VR�ZH�FDQ�DOO�VLW�DURXQG�LW��/LNH�Ζ�VD\�WR�HYHU\�
RQH�ZKR�ZLOO�KHDU�PH�� LW�DOO�ZRUNV�XQWLO� LW�GRHVQȇW�� ΖWȇV�D�FRQXQGUXP�PDQ\�VHQ�
LRUV�IDFH��ȊΖ�OLNH�P\�KRXVH��EXW�FDQ�Ζ�DJH�ZHOO�KHUH"ȋ� 
6RPH� DJLQJ-LQ-SODFH� SUREOHPV� FDQ� EH� UHVROYHG� ZLWK� PRGLȴFDWLRQV�� FKDQJLQJ�
GRRU�KDQGOHV�IRU�DUWKULWLF�KDQGV��ZLGHQLQJ�GRRUZD\V�WR�DFFRPPRGDWH�D�ZKHHO�
FKDLU�RU�ZDONHU��PDNLQJ�EDWKURRPV�DFFHVVLEOH��DGGLQJ�D�FKDLU�OLIW��%XW�WKHUH�DUH�
DOVR� SUREOHPV� WKDW� FDQȇW� EH� DGGUHVVHG� ZLWK� PRGLȴFDWLRQV�� VR� WKH� DGYLFH� ZH�
R΍HU�WR�FOLHQWV�LV�WKDW�LWȇV�HDVLHU�WR�PDNH�WRXJK�GHFLVLRQV�ZKHQ�\RXȇUH�FDOP�DQG�
OHYHO-KHDGHG�WKDQ�ZKHQ�\RX�DUH�LQ�WKH�PLGVW�RI�D�FULVLV�� 
$QG� WKHQ� WKHUHȇV� WKH� PRQH\� LVVXH�� 2EYLRXV� H[SHQVHV� LQFOXGH� PRYLQJ� FRVWV��
VDOHV�FRPPLVVLRQV��DQG�FORVLQJ�FRVWV�� ΖI� WKLV�ZHUH�D�VLWXDWLRQ� LQYROYLQJ�FOLHQWV��
WKH\�ZRXOG�SRLQW�RXW�WKDW�WKH�KRXVLQJ�PDUNHW� LQ�:HVWȴHOG�KDV�JRQH�VRIW�–�DF�
FRUGLQJ�WR�RXU�UHDOWRU�� WKHUH�DUH�PRUH�WKDQ�����KRPHV�IRU�VDOH� LQ�:HVWȴHOG�–�
DQG�WKH\�ZRQȇW�JHW�WRS-GROODU�IRU�WKH�KRXVH�LI�WKH\�VHOO�QRZ� 
ΖQ�WXUQ��Ζ�ZRXOG�SRLQW�RXW�WKDW�LI�WKH\�ZHUH�WR�EX\�D�FRPSDUDEO\-SULFHG�KRXVH�–�
ZLWK�WKH�FRYHWHG�ȴUVW-ȵRRU�PDVWHU�EHGURRP�–�SULFH�LV�QRW�D�PDWHULDO�LVVXH��$IWHU�
DOO�� LI� \RX� VHOO� \RXU� KRPH� LQ� D� GRZQ�PDUNHW�� WKH� KRXVH� \RX� EX\� LQ� WKH� VDPH�
FRPPXQLW\�DOVR�GURSSHG�LQ�SULFH����� 
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· ���� RI� KRXVHKROGV� LQ�
$PHULFD� KHDGHG� E\� LQGL�
YLGXDOV� DW� OHDVW� DJH� ���
KDYH� QR� UHWLUHPHQW� VDY�
LQJV�� ���� KDYH� D� GH�
ȴQHG� FRQWULEXWLRQ� �'&��
SODQ� �H�J��� ����N�� RU� Ζ5$��
EXW� QR� GHȴQHG� EHQHȴW�
�'%�� SHQVLRQ� SODQ�� DQG�
WKH� UHPDLQLQJ� ���� KDYH�
ERWK�D�'&�DQG�D�'%�SODQ�� 

· $� ��-\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\� 

· �� RXW� RI� �� $PHULFDQV� DW�
OHDVW� DJH� ��� KDV� $O]KHL�
PHUȇV� 

· 7KH� 86� 6XSUHPH� &RXUW�
UHFHLYHV� DSSUR[LPDWHO\�
������ UHTXHVWV� HDFK�
\HDU� WR� KHDU� FDVHV� WKDW�
KDYH�DOUHDG\�EHHQ�DGMXGL�
FDWHG� LQ� D� ORZHU� FRXUW��
7KH�QDWLRQȇV�WRS�FRXUW�DF�
FHSWV� MXVW� ���-���� FDVHV�
IRU� WKHLU� UHYLHZ� IURP� WKH�
������SHWLWLRQV� 

· 7KH�6	3����ȇV��WK�TXDUWHU�
�����ORVV�RI��������WRWDO�
UHWXUQ��ZDV�IROORZHG�E\�D�
�VW� TXDUWHU� ����� JDLQ� RI�
�������� MXVW� WKH��WK� WLPH�
LQ�WKH�ODVW����\HDUV�WKDW�D�
ȊGRXEOH-GLJLW�ORVVȋ�TXDUWHU�
KDV� EHHQ� IROORZHG� E\� D�
ȊGRXEOH-GLJLW� JDLQȋ� TXDU�
WHU� 

· ������ PLOOLRQ� $PHULFDQV�
KDYH� IXOO-WLPH� MREV� WR�
GD\������RI�RXU�������PLO�
OLRQ�FLWL]HQV� 
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3HDUO�DQG�Ζ�KDYH�WDONHG�WKURXJK�WKH�SURFHVV�RI�DJLQJ��DQG�ZH�
DJUHH�WKDW�HYHQ�LI�ZH�ZHUH�WR�PRYH�QRZ��WKHUH�PLJKW�EH�RQH�
�RU� WZR��PRUH�PRYHV�WR�JR��:H�DFFHSW� WKDW��EXW�DV�PDQ\�FOL�
HQWV� FDQ� UHODWH��PDNLQJ� WKH� GHFLVLRQ� WR� JR�� DQG� WKHQ� LPSOH�
PHQWLQJ� LW� DUH� WZR� GL΍HUHQW� HYHQWV�� �ΖV� WKDW� ZK\� HYHU\RQH�
GRHVQȇW�LPPHGLDWHO\�DFW�RQ�P\�ZRUGV�RI�ZLVGRP"��� 

6WD\�WXQHG�IRU�WKH�QH[W�FKDSWHU�� 

7+(�:($/7+�0$1$*(0(17�)81�+286( 

0DQ\�LQYHVWRUV�DUHQȇW�DZDUH�RI�WKH�FRQFHSW�RI�IHH-RQO\�ȴQDQ�
FLDO� SODQQLQJ�� VR�ZHȇUH� VHQGLQJ� DORQJ� WKH� DUWLFOH� EHORZ� IURP�
)LQDQFLDO�3ODQQLQJ�0DJD]LQH��EHFDXVH� LWȇV� WKH�EHVW�RQH�ZHȇYH�
VHHQ�ZULWWHQ�RQ�WKH�VXEMHFW�LQ�\HDUV� 

:ULWWHQ�E\�%RE�9HUHV��D�ZHOO-UHVSHFWHG� LQGXVWU\�REVHUYHU� IRU�
GHFDGHV��LWȇV�FOHDUO\�VDUFDVWLF�LQ�WRQH��ΖWȇV�LQWHQW��KRZHYHU��LV�WR�
SRLQW�RXW�WKH�SOD\HUV�LQ�WKH�SHUVRQDO�ȴQDQFH�PDUNHWSODFH�DQG�
WKH�LQFHQWLYHV�EHKLQG�WKHLU�FRPSHQVDWLRQ� 

3OHDVH�IHHO�IUHH�WR�SDVV�/RVW�LQ�WKH�ΖQYHVWLQJ�&LUFXV�WR�IULHQGV�
DQG� IDPLO\�� 7KH\� PD\� QRW� HQMR\� UHDGLQJ� LW� RQFH� WKH\� OHDUQ�
KRZ�WKHLU�DGYLVRUV�DUH�FRPSHQVDWHG��EXW� IHZ�ZLOO�EH�DEOH� WR�
DUJXH�ZLWK�LWV�HGXFDWLRQDO�YDOXH�� 

%\� WKH� ZD\�� ZKHQ� 9HUHV� WDONV� DERXW� WKH� ERULQJ� JX\V� DW� WKH�
HQG�RI�KLV�FROXPQ��KHȇV�UHIHUULQJ�WR�IHH-RQO\�DGYLVRUV� OLNH�XV��
�3HUKDSV�RXU�QHZ�ORJR"�3URXG�WR�EH�%RULQJ��� 













 

/RVW� LQ� WKH� ΖQYHVWLQJ� &LUFXV�� ΖQ�WKH�ZHDOWK�PDQDJHPHQW�
IXQ�KRXVH��KRZ�FDQ�DYHUDJH�LQYHVWRUV�ȴQG�VRPHERG\�ZKR�ZLOO�
UHDOO\�ZRUN�RQ�WKHLU�EHKDOI"� 

%\��%RE�9HUHV 

:HOFRPH�RQH�DQG�DOO� WR� WKH� LQYHVWLQJ�FDUQLYDO�RI� IXQ��7RGD\��
RXU� H[FLWLQJ� DWWUDFWLRQV� LQFOXGH�� RYHU� KHUH�� D� URERW� WKDW� VLWV�
EHKLQG�D�FRPSXWHU�DQG�FKRRVHV�\RXU�SRUWIROLR�IRU�\RX��$FWX�
DOO\��\RX�FKRRVH�WKH�SRUWIROLR�EDVHG�RQ�DQVZHULQJ�IRXU�RU�ȴYH�
TXHVWLRQV��ZKLFK�LV�KRZ�WKH�URERW�JHWV�WR�NQRZ�\RX�RQ�D�YHU\�
GHHS�OHYHO�� 
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ΖI�\RX�KDYH�TXHVWLRQV��WKH\�KDYH�D�UHDO�SHUVRQ�\RX�FDQ�WDON�WR�-�DIWHU�VSHQGLQJ�DQ�KRXU�RU�WZR�
ZDLWLQJ�RQ� WKH�SKRQH��$� OLYLQJ�� EUHDWKLQJ�KXPDQ�EHLQJ� ULJKW� RXW�RI� FROOHJH�ZLWK� DOPRVW� DV�
PXFK�UHDO-ZRUOG�H[SHULHQFH�DV�WKDW�VTXLUUHO�\RX�FDQ�VHH�LQ�\RXU�EDFN\DUG�� 

6KRXOG�\RX�GR�D�SDUWLDO�5RWK�Ζ5$�FRQYHUVLRQ�EDVHG�RQ�D�WD[�VLWXDWLRQ�WKDW�ZRXOG�WDNH�XV�ZD\�
WRR�ORQJ�WR�H[SORUH�RYHU�WKH�SKRQH"�:KR�NQRZV"�%XW�ZH
OO�JLYH�\RX�DQ�DQVZHU�DQ\ZD\�� 

3HUKDSV�\RX
G�SUHIHU�WR�YLVLW�RXU�QH[W�IXQ�KRXVH�DWWUDFWLRQ��D�IHH-EDVHG�DGYLVRU��ZKR�PLJKW�
RU�PLJKW�QRW�EH�WKH�WRS�VDOHVSHUVRQ�DW�KLV�EURNHU-GHDOHU��2I�FRXUVH��KH�PLJKW�EH�PRVWO\�IHHV�
DQG�PRVWO\� D� ȴGXFLDU\�ZKR�PRVWO\� ZRUNV� LQ� \RXU� EHVW� LQWHUHVWV�� EXW� KH
V� DɝOLDWHG�ZLWK� D�
FRPSDQ\�WKDW�HDUQV�D�KHIW\�PDMRULW\�RI�LWV�UHYHQXHV�IURP�YDULRXV�FRPPLVVLRQV��VR��ZHOO��WUXVW�
\RXU�OXFN�� 

6SLQ�WKH�GLDO��DQG�FKHFN�RXW�WKLV�KRW�HTXLW\-LQGH[HG�DQQXLW\�WKDW�WKH�FRPSDQ\
V�GXH�GLOLJHQFH�
GHSDUWPHQW� KDV� DSSURYHG�GHVSLWH� VWHUQO\�ZRUGHG� )Ζ15$� LQYHVWRU� DOHUWV� DERXW� WKHP�� 7KH\�
VXUH�DUH�FRPSOLFDWHG��EXW�ZKHQ�QRERG\�NQRZV�KRZ�WR�FDOFXODWH�WKH�JDLQ�EDVHG�RQ�WKH�UHWXUQ�
RI�WKH�LQGH[�WKDW�WKH�DQQXLW\�LV�OLQNHG�WR��LW�PDNHV�LW�HDVLHU�WR�VHOO��$QG�ZKDW�HOVH�FRXOG�SRVVL�
EO\�EH�PRUH�LPSRUWDQW�DERXW�DQ�LQYHVWPHQW�RSSRUWXQLW\"� 

%HWWHU�\HW��\RXU�IHH-EDVHG�DGYLVRU�KDV�D�UHDOO\�VZHOO�QRQWUDGHG�5(Ζ7�ZKRVH�SURVSHFWXV�FOHDU�
O\�VWDWHV�WKDW�WKH�WHPSWLQJ�DQQXDO�\LHOG�LQ�WKH�ȴUVW�\HDU�LV�FRPLQJ�GLUHFWO\�RXW�RI�\RXU�LQYHVW�
PHQW�GROODUV�-�DQG�ZKR�NQRZV�ZKHUH�WKDW�\LHOG�ZLOO�FRPH 

IURP�LQ�WKH�IXWXUH"�'RQ
W�ZRUU\��WKH�HDJOH-H\HG�GXH�GLOLJHQFH�GHSDUWPHQW�DSSURYHV�D�ORW�RI�
WKRVH�GHDOV��EHFDXVH�WKH�WRS�VDOHV�UHSV�GHPDQG�LW� 

$Q\�UHVHPEODQFH�WR�D�3RQ]L�VFKHPH�LV�SXUHO\�FRLQFLGHQWDO��$UH�ZH�KDYLQJ�IXQ�\HW" 

3HUKDSV�\RX�ZRXOG�SUHIHU�WR�HQWUXVW�\RXU�OLIH�VDYLQJV�WR�WKDW�LQGLVWLQFW�IRUP�LQ�D�WUHQFK�FRDW�
ZKR�LV�JHVWXULQJ�DW�\RX�IURP�WKH�GDUN�DOOH\ZD\�RXWVLGH�� 

+H
V�D�UHDO� OLYH�EURNHU�� -XVW�UHWXUQHG�IURP�D�ZRQGHUIXO�VDOHV�LQFHQWLYH�WULS�WR�7DKLWL��6HH�KLV�
WDQ" 

7KH� VDOHV� LQFHQWLYHV� GLG� QRW� LQ� DQ\� ZD\� LPSDFW� KLV� LQYHVWPHQW� UHFRPPHQGDWLRQV�� VR� \RX�
QHHGQ
W�DVN�ZK\�WKH\�DOO�KDSSHQHG�WR�EH�HLWKHU�PDQDJHG�E\�KLV�FRPSDQ\�ZLWK�KLJKHU-WKDQ�
DYHUDJH�DQQXDO�IHHV��RU�VHSDUDWH�DFFRXQWV�WKDW�KDYH�UHYHQXH-VKDULQJ�DUUDQJHPHQWV�ZLWK�WKH�
EURNHUDJH�ȴUP�ZKLFK�DUH�GHȴQLWHO\�QRW�VKHOI�VSDFH�DUUDQJHPHQWV��DUH�\RX�OLVWHQLQJ��6(&"�� 

ΖW
V�OLNH�FKRRVLQJ�DQ\�FDUG�\RX�ZDQW�IURP�D�GHFN�RI�FDUGV��H[FHSW�KLV�GHFN�LV�PDGH�XS�RI�RQO\�
MDFNV�DQG�QLQHV��3XW�\RXU�PRQH\�GRZQ��DQG�KHOS�KLP�PRYH�XS�WKH�JULG� 
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2YHU�WR�RQH�RI�RXU�PDLQ�DWWUDFWLRQV��ORRN�DW�WKRVH�]DQ\�FORZQV�DOO�FOLPELQJ�RXW�RI�WKDW�LPSRV�
VLEO\�VPDOO�FDU�DQG�UXQQLQJ�DURXQG�WKH�ULQJ�VTXLUWLQJ� WKH�FURZG�ZLWK�VHOW]HU�ERWWOHV��$UHQȇW�
WKH\� KLODULRXV"� 1R� QHHG� WR� ZRUU\� DERXW� D� ȴGXFLDU\� VWDQGDUG� KHUH�� 7KHVH� DUH� LQVXUDQFH�
DJHQWV��ZKR�VSHFLDOL]H� LQ�KHOSLQJ�\RX�UHDFK�\RXU�ȴQDQFLDO�JRDOV�E\�VHOOLQJ�\RX� LQYHVWPHQWV�
WKDW�QHYHU�JR�GRZQ� 

7KDW�PHDQV�WKHVH�ZRQGHUIXO� OLIH� LQVXUDQFH�FRQWUDFWV�DUH� WHFKQLFDOO\�QRW� LQYHVWPHQWV�DW�DOO��
ZKLFK�LV�D�ZRQGHUIXO�WKLQJ��EHFDXVH�WKHVH�DJHQWV�DOVR�KDSSHQ�WR�QRW�EH�OLFHQVHG�WR�VHOO�\RX�
DQ�DFWXDO�LQYHVWPHQW�SURGXFW� 

%XW�WKHLU�SURGXFWV�GR�KDYH�DQ�DFFRXQW�YDOXH�WKDW�JURZV�P\VWHULRXVO\�RYHU�WLPH��DQG�\RX�FDQ�
ERUURZ�\RXU�RZQ�PRQH\�EDFN�IURP�\RXU�RZQ�DFFRXQW�IRU�LQFRPH� 

7KLQN�DERXW�LW��\RXU�RZQ�PRQH\�EHFRPHV�WD[-IUHH�LQFRPH��ΖV�WKDW�QRW�DQ�H[FLWLQJ�LQYHVWPHQW�
FRQFHSW"� 

ΖWȇV�D�P\VWHU\�ZK\�QRERG\�HYHU�EX\V� WKHVH�SURGXFWV�YROXQWDULO\��ZLWKRXW�RQH�RI�WKH�FORZQV�
H[SODLQLQJ�WKHLU�PDQ\�DGYDQWDJHV� 

2U��IRU�WKDW�PDWWHU��ZK\�SHRSOH�GRQȇW�MXVW�HOLPLQDWH�WKH�PLGGOH�SHUVRQ�DQG�HDUQ�LQFRPH�RXW�
RI�WKHLU�RZQ�FKHFNLQJ�DFFRXQW� 

(YHQ�PRUH�H[FLWLQJ��WKH�FRPSDQ\�WDNHV�RXW�D�JURZLQJ�DPRXQW�RI�PRQH\�IRU�LQVXUDQFH�SUR�
WHFWLRQ��VR�ZKHQ�\RX�GLH��\RXU�KHLUV�ZLOO�EH�WDNHQ�FDUH�RI� 

2I�FRXUVH��\RX�FDQ�JHW�WKLV�VDPH�SURWHFWLRQ�IURP�D�WHUP�SROLF\��DQG�NQRZ�H[DFWO\�KRZ�PXFK�
\RXȇUH�SD\LQJ��EXW�WKLV�LV�SDUW�RI�WKH�H[FLWHPHQW�RI�WKHVH�FDVK�YDOXH�OLIH�FRQWUDFWV��\RX�KDYH�
QR� LGHD�KRZ�PXFK�\RXȇUH�SD\LQJ� IRU� FRYHUDJH��$QG� WKH� FRPSDQ\�FDQ� UDLVH� WKLV�DPRXQW�DW�
DQ\�WLPH��&KHFN�WKH�ȴQH�SULQW��8K-RK��WKH\ȇYH�FDXJKW�\RX�XVLQJ�WKDW�PDJQLI\LQJ�JODVV��:DWFK�
RXW�IRU�WKH�VHOW]HU�ERWWOHV� 

$QG� GRQȇW� HYHQ� WKLQN� DERXW� ORRNLQJ� IRU� WKH� FRPPLVVLRQV� WKH\ȇUH� HDUQLQJ�ZKHQ� \RX� LQYHVW�
ZLWK�WKHP��<RX�FHUWDLQO\�ZRQȇW�ȴQG�LW�DQ\ZKHUH�LQ�WKH�FRQWUDFW�ZLWKRXW�WKH�KHOS�RI�D�JRRG�DW�
WRUQH\� 

2YHU�WKHUH��ZDQW�WR�EX\�DQ�LVODQG�ZLWK�DOO�WKH�EDJV�RI�PRQH\�\RXȇOO�PDNH�ZKHQ�\RX�GD\�WUDGH�
\RXU�DFFRXQW"� 

-XVW�VLJQ�RQ�ZLWK�D�GLVFRXQW�EURNHU��SXOO�WKH�KDQGOH�RQ�WKH�VORW�PDFKLQH�DQG�RXW�FRPHV�PRQ�
H\��DOO�EHFDXVH�\RXȇUH�VR�PXFK�VPDUWHU�WKDQ�WKH�UHVW�RI�WKH�PDUNHW� 

<RX�EX\�ORZ��ZDWFK�\RXU�VWRFNV�JR�XS��VHOO�KLJKHU��ORFN�LQ�WKH�SURȴWV��ODWKHU��ULQVH�DQG�UHSHDW�
XQWLO�\RXȇUH�EX\LQJ�\RXU�ȴUVW�\DFKW� 
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'RQȇW�EHOLHYH�LW"�-XVW�ORRN�DW�WKHLU�DGYHUWLVHPHQWV��7KH\ȇUH�HYHU\ZKHUH� 

ΖI�\RXȇUH�LPSDWLHQW�DQG�GRQȇW�ZDQW�WR�ZDLW�D�ZKROH�ZHHN�EHIRUH�\RX�EX\�\RXU�\DFKW��MXVW�RSHQ�
D�PDUJLQ�DFFRXQW�DQG�PDNH�\RXU�EHWV�ZLWK�ERUURZHG�PRQH\��5HPHPEHU��WKH�WUHQG�LV�\RXU�
IULHQG� 

$�EHWWHU�IULHQG�LV�WKDW�LQYHVWPHQW�JXUX�RQ�79��ZKR�NQRZV�ZKDW�WKH�PDUNHW�LV�JRLQJ�WR�GR� 

'RQȇW�EHOLHYH�KLP"�+HȇOO� WHOO�\RX�ZKDW�D�JUHDW� WUDFN�UHFRUG�KH�KDV��+H�FDOOHG�WKH� ODVW�GRZQ�
WXUQ��DQG�WKH�RQH�EHIRUH�WKDW��+H�FDOOV�GRZQWXUQV�DOO�WKH�WLPH��<RX�FDQȇW�ORVH�LI�\RX�IROORZ�KLV�
DGYLFH��ZKLFK�LV�IUHH�LI�\RX�ZDWFK�WKH�ȴQDQFLDO�FKDQQHOV��EXW�\RX�SUREDEO\�ZDQW�WKH�H[SHQ�
VLYH�LQVLGH�VFRRS��ZKLFK�PLJKW�JHW�\RX�WKDW�\DFKW�LQ�KRXUV�LQVWHDG�RI�ZKROH�GD\V� 

:KR� DUH� WKRVH� SHRSOH� VLWWLQJ� EHKLQG� GHVNV� LQ� WKH� FRUQHU"� 'RQȇW� PLQG� WKHP�� ΖI� \RX�PXVW�
NQRZ��WKH\ȇUH�FDOOHG�ȴGXFLDU\�SODQQHUV��ZKR�FKDUJH�IHHV�LQVWHDG�RI�FRPPLVVLRQV�IRU�WKHLU�DG�
YLFH��%RUUULQJ� 

7KH\�RQO\�PDNH�XS�D�VPDOO�SHUFHQWDJH�RI�DOO� WKH�SHRSOH�ZKR�JLYH�ȴQDQFLDO�DGYLFH��DQG�ZH�
GRQȇW� OHW� WKHP�SDUWLFLSDWH� LQ� WKH� IXQ� KRXVH� EHFDXVH� WKH\� GRQȇW� KDYH�PLOOLRQV� RI� GROODUV� WR�
WKURZ�DURXQG�DW�WKH�79�DLUZDYHV��SULQW�PHGLD�DQG�VRFLDO�PHGLD��7KH\�GRQȇW�EX\�6XSHU�%RZO�
DGYHUWLVHPHQWV� 

$QG�GRQȇW�JHW�XV�VWDUWHG�DERXW�KRZ�ERULQJ�WKH\�DUH�ZKHQ�VRPHERG\�PDNHV�WKH�PLVWDNH�RI�
SXWWLQJ�WKHP�RQ�79���0LPLFNLQJ�YRLFH��Ȋ:H�GRQȇW�NQRZ�ZKDW�WKH�PDUNHWV�ZLOO�GR�LQ�WKH�IXWXUH��
:H�GRQȇW�WRXW�LQYHVWPHQW�SURGXFWV�XQWLO�ZH�XQGHUVWDQG�WKH�ȴQDQFLDO�JRDOV�DQG�REMHFWLYHV�RI�
RXU�FOLHQWV�ȋ�ΖȇP�\DZQLQJ�DOUHDG\� 

7KH�DYHUDJH�SHUVRQȇV�FKDQFHV�RI�ȴQGLQJ�GUDE�ELUGV�OLNH�WKHVH��JLYHQ�DOO�WKH�H[FLWLQJ�SOXPDJH�
RQ�WKH�RWKHU�DWWUDFWLRQV�LQ�RXU�IXQ�KRXVH��LV�MXVW�DERXW�]HUR� 

6R�ZK\�ERWKHU�ZLWK�WKHP"�:KR�ZDQWV�WR�SD\�IHHV�RXW�RI�\RXU�RZQ�SRFNHW�ZKHQ�\RX�FDQ�JHW�
LQYHVWPHQW�DGYLFH�IRU�IUHH��DQG�KDYH�WKH�SURGXFW�IRONV�SLFN�XS�WKH�WDE�RQ�\RXU�EHKDOI" 

'R�Ζ�KDYH�WR�SXOO�\RX�DZD\�IURP�WKRVH�ORVHUV" 

&RPH� RQ� RYHU� KHUH�� WKH� WRXU� FRQWLQXHV� LQ� WKH� H[FLWLQJ� UROOHU� FRDVWHU� IXQ� KRXVH� RI� KHGJH�
IXQGV��&RPH�RQ��<RX�ZRQȇW�EHOLHYH� WKH�NLQG�RI�PRQH\� WKHVH�JX\V�HDUQ��)RU� WKHPVHOYHV��RI�
FRXUVH�� 
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· 6WXGHQW� ORDQ� GHEW�
UHDFKHG� ������ WULOOLRQ� DV�
RI�����������XS�������SHU�
\HDU�RYHU�WKH�ODVW�GHFDGH��
$Q� HVWLPDWHG� �� PLOOLRQ�
PLOOHQQLDOV� DUH� OLYLQJ� LQ�
UHQWDO� KRXVLQJ� WRGD\� RU�
WKH\� DUH� EDFN� OLYLQJ� ZLWK�
WKHLU� SDUHQWV� LQVWHDG� RI�
RZQLQJ� D� KRPH� GXH� WR�
KLJK� VWXGHQW� ORDQ� GHEW��
0LOOHQQLDOV�ZHUH�ERUQ�EH�
WZHHQ� ����-��� DQG� DUH�
DJHV���-���LQ������ 

· ���� RI� $PHULFDQV� KDYH�
QRW�H[HFXWHG�D�ZLOO�DQG�
RWKHU� HVWDWH� SODQQLQJ�
GRFXPHQWV�� H�J��� D�PHGL�
FDO� GLUHFWLYH� WKDW� VSHFL�
ȴHV� ZKDW� DFWLRQV� �LI� DQ\��
VKRXOG� EH� WDNHQ� WR� SUR�
ORQJ�DQ�LQGLYLGXDOȇV�OLIH� 

· )RU�WD[�\HDU�������WKH�ODW�
HVW�\HDU�WKDW�WD[�GDWD�KDV�
EHHQ� UHOHDVHG��� LW� WRRN�
��������� RI� DGMXVWHG�
JURVV� LQFRPH� �$*Ζ�� WR�
UDQN�LQ�WKH�WRS����RI�WD[�
SD\HUV�� ��������� RI� $*Ζ�
WR� UDQN� LQ� WKH� WRS� ����
���������RI�$*Ζ�WR�UDQN�LQ�
WKH�WRS������DQG���������
RI� $*Ζ� WR� UDQN� LQ� WKH� WRS�
���� 

· 7KH� WRS� ��� RI� WD[SD\HUV�
LQ� WD[� \HDU� ����� PDGH�
��������� RI� DGMXVWHG�
JURVV� LQFRPH� �$*Ζ��� UH�
FHLYHG�����RI� DOO� $*Ζ� QD�
WLRQZLGH��DQG�SDLG�����RI�
WKH� IHGHUDO� LQFRPH� WD[HV�
SDLG�E\�DOO�86�WD[SD\HUV� 

· ���� RI� $PHULFDQ� DGXOWV�
VXUYH\HG�DUH�Ȋȋ�WKDW�D�PD�
MRU� KHDOWK� HYHQW� �H�J���
VXUJHU\�� VLFNQHVV� RU� GLVD�
ELOLW\�� FRXOG� IRUFH� WKHP�
LQWR�D�SHUVRQDO�EDQNUXSW�
F\�ȴOLQJ� 

� ϲ 
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$���-<($5�48(67�72�),1'�7+(�3(5)(&7�3/$&(�72�5(7,5( 
ΖI�\RXȇUH�LQ�\RXU�ODWH���ȇV�RU���ȇV��\RX�PLJKW�ȴQG�LW�QRQVHQVLFDO�WR�
WKLQN� DERXW� ZKHUH� \RX� PLJKW� OLYH� LQ� UHWLUHPHQW�� $IWHU� UHDGLQJ�
DERXW�%HWK�DQG�&KXFN��\RX�PD\�ZDQW�WR�UHWKLQN�\RXU�SRVLWLRQ�� 

$W�ȴUVW�JODQFH��RQH�PLJKW�ȴQG�D���-\HDU�MRXUQH\�WR�ȴQG�WKH�SHU�
IHFW�SODFH�WR�UHWLUH�D�ELW�H[FHVVLYH��%XW�LV�LW"� 

:ULWLQJ�LQ�WKH�:DOO�6WUHHW�-RXUQDO���%HWK�'H&DUER�WHOOV�WKH�WDOH�RI�
KRZ� VKH� DQG� KHU� KXVEDQG� VSHQW� WKDW� DPRXQW� RI� WLPH� WR� ȴQG�
WKHLU�SHUIHFW�SODFH��QRW�WR�PHQWLRQ�YLVLWV�WR����FLWLHV��ΖQWHUHVWLQJ�
O\��WKH�MRXUQH\�GLGQȇW�VWDUW�DV�WKH\�DSSURDFKHG�UHWLUHPHQW��LW�EH�
JDQ�ZKHQ�%HWK�DQG�KHU�KXVEDQG��&KXFN��ZHUH�LQ�WKHLU���ȇV�� 

$V� WKH\� ZDWFKHG� WKHLU� IULHQGV� EX\� YDFDWLRQ� KRPHV� DQG� VSHQG�
WKHLU�PRQH\�RQ�ȆVWX΍�ȇ�%HWK�DQG�&KXFN�EHJDQ�D�GLVFXVVLRQ�WKDWȇV�
UHOHYDQW�WR�DOO�RI�XV��:KHUH�GLG�WKH\�ZDQW�WR�EH�LQ����\HDUV"�:KDW�
GLG�WKH\�ZDQW�WKHLU�OLYHV�WR�ORRN�OLNH"� 

2QH�RI� WKH�NH\�FRPSRQHQWV�ZKHQ� WKH\�VWDUWHG� WKHLU�TXHVW�ZDV�
WKH�SUHSDUDWLRQ�RI�D�ȴQDQFLDO�SODQ��%XW�WKDW�ZDV�WKH�HDV\�SDUW�� 

Ȋ:H�FUHDWHG�D�VSUHDGVKHHW�WKDW�LWHPL]HG�RXU�PXVW-KDYHV��7KHVH�
DWWULEXWHV�� ZH� DJUHHG�� ZRXOG� EH� QRQ-QHJRWLDEOH�� 'UDIWLQJ� WKLV�
GRFXPHQW� ZDV� LOOXPLQDWLQJ� �DQG� FUXFLDO�� EHFDXVH� LW� UDLVHG� WKH�
RWKHU� PDMRU� GL΍HUHQFH� LQ� RXU� SHUVRQDOLWLHV�� &KXFN� OLNHV� EHLQJ�
DURXQG�SHRSOH�DQG�D�VHQVH�RI�FRPPXQLW\��Ζ�ZDQW�D�UHPRWH�ORFD�
WLRQ�DQG�SOHQW\�RI�VROLWXGH�ȋ 

7KH� PXVW-KDYH� OLVW� LQFOXGHG� VXFK� LWHPV� DV� ȊVXSHUIDVW� LQWHUQHW�
VHUYLFHȋ� �VR� WKH\� FRXOG�ERWK� FRQWLQXH� WR�ZRUN� UHPRWHO\��� ȊWR�EH�
QHDU� D� PDMRU� PHGLFDO� FHQWHU� DQG� WUDQVSRUWDWLRQ� KXE�� KDYH� DOO�
IRXU�VHDVRQV��DFFHVV�WR�RXWGRRU�DFWLYLWLHV�DQG�EH�QHDU�D�FROOHJH�
WRZQ�ȋ� ΖQ� DGGLWLRQ�� Ȋ&KXFN�ZDQWHG� WR� EH� FORVH� WR� D� JROI� FRXUVH�
DQG� LQ� D� JDWHG� FRPPXQLW\� VR� WKDW� KH� IHOW� WKH� KRXVH� ZDV� VDIH�
ZKHQ�ZH�WUDYHO��Ζ�ZDQWHG�LW�WR�IHHO�VHFOXGHG��ZLWK�DW�OHDVW�DQ�DFUH�
RI�ODQG�DQG�NLOOHU�YLHZV�ȋ�$V�WKH�DXWKRU�VWDWHG��Ȋ:H�NQHZ�LW�ZDVQȇW�
JRLQJ�WR�EH�HDV\�ȋ 

ΖQ� WKH�HQG��DIWHU�\HDUV�RI�ZRUN�� WKH\�VHWWOHG�RQ�D�FRPPXQLW\� LQ�
6RXWK�&DUROLQD��7KH\�ERWK�NQHZ�LW�ZKHQ�WKH\�VDZ�LW�DQG�UHDOL]HG�
WKDW�LW�FKHFNHG�DOO�RI�WKHLU�ER[HV��7KH\�ZHUH�KRPH�� 
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· 7KH� DYHUDJH� FRVW� RI� �-
\HDU�RI�FROOHJH�DW�DQ�DY�
HUDJH� �-\HDU� SXEOLF� LQVWL�
WXWLRQ� �LQFOXGLQJ� WXLWLRQ��
IHHV�� URRP� DQG� ERDUG��
KDV� WULSOHG� RYHU� WKH� ODVW�
��� \HDUV�� ULVLQJ� IURP�
������� IRU� DFDGHPLF� \HDU�
����-��� WR� �������� GXU�
LQJ� DFDGHPLF� \HDU� ����-
��� 

· �������� VLQJOH-IDPLO\�
KRPHV� EHJDQ� FRQVWUXF�
WLRQ� LQ������� WKH��WK�\HDU�
RI� LQFUHDVLQJ�KRPH�VWDUWV�
VLQFH� WKLV� PHDVXUHPHQW�
ERWWRPHG� DW� �������� LQ�
������7KH�DOO-WLPH�86�UHF�
RUG� IRU� KRPH� VWDUWV� LQ� D�
VLQJOH�\HDU�������PLOOLRQ�LQ�
����� 

· 7KH� 8QLWHG� 6WDWHV� KDV�
EHHQ�LQ�D�UHFHVVLRQ�GXU�
LQJ� MXVW� ��� PRQWKV� RYHU�
WKH� ODVW� ��� \HDUV�� HTXDO�
WR� ���� RI� WKH� PRQWKV�
GXULQJ�WKH�ODVW�KDOI�FHQWX�
U\� 

· $W�WKH�HQG�RI�������&KLQD�
RZQHG�������WULOOLRQ�RI�86�
7UHDVXU\� GHEW�� ��� RI�
WKH� ������� WULOOLRQ� RI�
7UHDVXU\� GHEW� WKDW� ZDV�
RXWVWDQGLQJ� DV� RI�
��������� 

· )RU� WKH� ZHHN� HQGLQJ� )UL�
GD\� ��������� WKH� 86� H[�
SRUWHG� ���� PLOOLRQ� RI�
EDUUHOV� RI� FUXGH� RLO� SHU�
GD\�� �� \HDUV� HDUOLHU�
����������� WKH�86�ZDV� H[�
SRUWLQJ� ������� EDUUHOV� RI�
FUXGH� RLO� SHU� GD\� RU� MXVW�
��� RI� LWV� FXUUHQW� H[SRUW�
OHYHO�� 7KH� VXUJH� LQ� 86� RLO�
H[SRUWV� VWDUWHG� LQ� ODWH�
����� IROORZLQJ� WKH� OLIWLQJ�
E\� &RQJUHVV� RI� D� ��-\HDU�
EDQ�RQ�PRVW�RYHUVHDV�RLO�
VDOHV� 
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�&217¶'� 
%HIRUH�VLJQLQJ�DOO�WKH�SDSHUV�WR�EX\�WKHLU�GUHDP�ORW��WKH\��ZLVHO\���
FDOOHG� WKHLU�ȴQDQFLDO�SODQQHU� WR�JR�RYHU�DOO� WKH�QXPEHUV��:KHQ�
WKH\�KHDUG� WKDW� WKHLU�ȴQDQFLDO�SODQ�ZRUNHG�� WKH\�ZHUH� UHDG\� WR�
PDNH�DQ�R΍HU� 

:KLOH�D���-\HDU�TXHVW�DQG�YLVLWV�WR����FLWLHV�PLJKW�VRXQG�H[FHV�
VLYH�� LW� DFWXDOO\� PDNHV� D� ORW� RI� VHQVH�� &OHDUO\�� LWȇV� D� VLJQLȴFDQW�
FRPPLWPHQW��EXW�LI�LW�SD\V�R΍�KDQGVRPHO\�LQ�WKH�HQG��LWȇV�KDUG�WR�
GLVSXWH���� 
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· ���� RI� WKH� ��� PLOOLRQ�
Ȋ%DE\� %RRPHUVȋ� LQ� WKH�
86$� KDYH� QR� UHWLUHPHQW�
VDYLQJV�� Ȋ%DE\� %RRPHUVȋ�
ZHUH� ERUQ� EHWZHHQ� �����
DQG� ������ L�H��� WKH� ROGHVW�
ȊERRPHUVȋ� WXUQHG� ���
\HDUV� ROG� LQ� ������
Ȋ%RRPHUVȋ� UHDFKLQJ� DJH�
��� LQ� ����� UHSUHVHQW� WKH�
�WK� \HDU� RI� ��� \HDUV� RI�
Ȋ%DE\�%RRPHUVȋ� 

· $PHULFDQV� SD\� ȊRXW-RI-
SRFNHWȋ� RQ� DYHUDJH� MXVW�
���� RI� WKH� WRWDO� KHDOWK�
FDUH� H[SHQGLWXUHV� WKH\�
JHQHUDWH� LQ� D� \HDU�� Ȋ2XW-
RI-SRFNHWȋ� H[SHQVHV� LQ�
FOXGH�GHGXFWLEOHV�DQG�FR-
SD\PHQWV� IRU� VHUYLFHV�
DQG� SUHVFULSWLRQ� GUXJV�
EXW� GRHV� QRW� LQFOXGH� WKH�
FRVW� RI� KHDOWK� LQVXUDQFH�
SUHPLXPV��7KH�UHPDLQLQJ�
����RI�DQQXDO�KHDOWK�FDUH�
H[SHQGLWXUHV� LV� FRYHUHG�
E\�LQVXUDQFH� 

· ���� RI� HPSOR\HUV� VXU�
YH\HG� UHSRUW� WKH\� DUH�
ȊKDYLQJ� GLɝFXOW\ȋ� KLULQJ�
QHZ�HPSOR\HHV�ZLWK�VNLOOV�
HTXDO�WR�WKDW�RI�WKH�ȴUPȇV�
UHWLULQJ�HPSOR\HHV� 

· $PHULFDQV� SD\� DQ� HVWL�
PDWHG�����RI�WKH�IHGHU�
DO� LQFRPH� WD[HV� WKDW�
ZRXOG� EH� FROOHFWHG� LI� DOO�
WD[SD\HUV� ZHUH� �����
KRQHVW��7KH�QDWLRQȇV�ȊQHW�
FRPSOLDQFH� UDWHȋ� LV� HTXDO�
WR� ȊWD[� SDLG� YROXQWDULO\�
DQG� WLPHO\ȋ� SOXV�
ȊHQIRUFHG� DQG� RWKHU� ODWH�
SD\PHQWVȋ� GLYLGHG� E\�
ȊWRWDO�WUXH�WD[ȋ� 

· ����RI� WKH�����PHPEHUV�
RI� &RQJUHVV� WRGD\� DUH�
ZRPHQ�� LQFOXGLQJ� ���
�RXW�RI������VHQDWRUV�DQG�
���� �RXW� RI� ����� +RXVH�
PHPEHUV� 

� ϴ 

0D\��������� 

<285�21(-6723-6+233,1*�7,3�*8,'( 
&RQVXPHU� 5HSRUWV�� DVNHG� HWLTXHWWH� H[SHUWV—'LDQH� *RWWVPDQ�
DQG�-XOLD�(VWHYH�%R\G—WR�UHFRPPHQG�ZKLFK�VHUYLFH�SURYLGHUV�WR�
WLS��DQG�WKH�DPRXQW���7KHVH�VXJJHVWHG�WLSV�UHSUHVHQW�WKHLU�FRP�
ELQHG�UHFRPPHQGDWLRQ� 
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· 6RFLDO� 6HFXULW\� WUXVWHHV�
DQQRXQFHG� RQ� ��������
WKDW� WKH� WUXVW� IXQG� EDFN�
LQJ�WKH�SD\PHQW�RI�6RFLDO�
6HFXULW\� EHQHȴWV� �2$6Ζ�
UHWLUHPHQW� EHQHȴWV��
ZRXOG�EH�]HUR� LQ� ������ $�
]HUR�ȊWUXVW�IXQGȋ�GRHV�QRW�
PHDQ�WKH�SD\PHQW�RI�6R�
FLDO� 6HFXULW\� EHQHȴWV�
ZRXOG�DOVR�JR�WR�]HUR��EXW�
UDWKHU�ZRXOG�GURS�WR�����
RI� WKHLU� RULJLQDOO\� SURP�
LVHG� OHYHOV� WKURXJK� WKH�
\HDU�������:KHQ�WKH�WUXV�
WHHV�UHOHDVHG�WKHLU�UHSRUW�
LQ� ����� �L�H��� ��� \HDUV�
DJR��� WKH� 6RFLDO� 6HFXULW\�
7UXVW�)XQG�ZDV�SURMHFWHG�
WR�EH�GHSOHWHG�LQ������� 

· ΖQȵDWLRQ��DV�PHDVXUHG�E\�
WKH� ȊFRQVXPHU� SULFH� LQ�
GH[ȋ� �&3Ζ�� ZDV� XS� ������
DQQXDOO\� IRU� WKH� ODVW� ���
\HDUV�� L�H��� ����-������ ΖQ�
ȵDWLRQ� ZDV� XS� ������ DQ�
QXDOO\�RYHU�WKH����\HDUV�
EHIRUH� WKDW�� L�H��� ����-
������ 7KH� &3Ζ� LV� D�PHDV�
XUH� RI� LQȵDWLRQ� FRPSLOHG�
E\� WKH� 86� %XUHDX� RI� /D�
ERU�6WXGLHV� 

· (PSOR\HUV� LQ� ���GL΍HUHQW�
LQGXVWULHV� ZRUOGZLGH� DQ�
WLFLSDWH� WKDW� WKH� VSOLW� EH�
WZHHQ� ȊZRUN� SHUIRUPHG�
E\� KXPDQVȋ� YV�� ȊZRUN�
SHUIRUPHG� E\� PD�
FKLQHVȋ� ZLOO� VKLIW� IURP�
������ LQ� ����� WR� ������
ZLWKLQ�MXVW���\HDUV��7KH����
LQGXVWULHV� LQFOXGH� DXWR�
PRWLYH�� DYLDWLRQ�� HQHUJ\��
ȴQDQFLDO� VHUYLFHV�� LQIUD�
VWUXFWXUH�� RLO� 	� JDV�� DQG�
SURIHVVLRQDO�VHUYLFHV� 

� ϵ 
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� 9HUHV��%RE��Ȋ/RVW�LQ�WKH�ΖQYHVWLQJ�&LUFXV�ȋ�)LQDQFLDO�3ODQQLQJ��)HE��������SS����–���� 
��'HFDUER��%HWK��Ȋ2XU���-<HDU�4XHVW�WR�)LQG�WKH�3HUIHFW�3ODFH�WR�5HWLUH�ȋ�7KH�:DOO�6WUHHW�-RXUQDO�����1RY�������� 
���Ȋ<RXU�2QH-6WRS-6KRSSLQJ�7LS�*XLGH�ȋ�&RQVXPHU�5HSRUWV��)HE��������SS����–��� 
��Ȋ%\�7KH�1XPEHUV�ȋ�'LUH[LRQ�(7)V�	�)XQGV����$SULO������WKURXJK���0D\�������� 

 

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� 


