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ZŝĐŚ�^ƵƚŚĞƌůĂŶĚ͕�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�-�^ŽďĂŶĂŶĂƉĞŶŐƵŝŶ 
�:ĂŵŝĞ�ŚĂƐ�ƉƌŽǀŝĚĞĚ�ĞǆĐĞůůĞŶƚ�ĐŽƉǇǁƌŝƟŶŐ�ĨŽƌ�Ă�ƌĂŶŐĞ�ŽĨ�ĐůŝĞŶƚƐ�ĂŶĚ�ĐĂŵƉĂŝŐŶƐ͕�ƌĞŐƵůĂƌůǇ�ǁŽƌŬŝŶŐ�
ƚŽ�ƟŐŚƚ�ĚĞĂĚůŝŶĞƐ�ĂŶĚ�ĂĚĂƉƟŶŐ�ƚŽ�ĚŝīĞƌĞŶƚ�ƐƚǇůĞƐ͘��Ɛ�ƐŽŵĞŽŶĞ�ǁŚŽ�ŝƐ�ĐůĞĂƌůǇ�ƉĂƐƐŝŽŶĂƚĞ�ĂďŽƵƚ�ƚŚĞ�
ǁƌŝƩĞŶ�ǁŽƌĚ͕�:ĂŵŝĞΖƐ�ǁŽƌŬ�ŝƐ�ŚŝŐŚůǇ�ǀĂůƵĂďůĞ�ĂŶĚ�ŚĞ�ŝƐ�Ă�ƉůĞĂƐƵƌĞ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ͘ 
 
<ĂŚůŝů�:ĂŵĞƐ͕�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�–�^ŶĂƉ�&ŝŶĂŶĐĞ 
�ŵĂǌŝŶŐůǇ�ƌĞƐƉŽŶƐŝǀĞ�ĨƌĞĞůĂŶĐĞƌ͕ �ǁŚŽ�ŝƐ�ĞǆƚƌĞŵĞůǇ�ĚĞƚĂŝů�ŽƌŝĞŶƚĞĚ͘��ďůĞ�ƚŽ�ĐŽŵƉůĞƚĞ�ƌĞƐĞĂƌĐŚ-
ďĂƐĞĚ�ƚĂƐŬƐ�ĂŶĚ�ǁŽƌŬ�ŝŶĚĞƉĞŶĚĞŶƚůǇ͕ �ŚŝŐŚůǇ�ƌĞĐŽŵŵĞŶĚĞĚ͊͊͊ 
 
>ĞƐůĞǇ�&ŽƌĚ͕�KǁŶĞƌ�-�ZĂŵƐŚĂĐŬůĞ��ŚŝĐ 
/�ŚŝƌĞĚ�:ĂŵŝĞ�ƚŽ�ĐŽŵĞ�ƵƉ�ǁŝƚŚ�ďƌĂŶĚ�ƚĂŐ-ůŝŶĞƐ�ĂŶĚ�ƉŽƐŝƟŽŶŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ŵǇ�ŽŶůŝŶĞ�ĚĞƐŝŐŶ�ĂŶĚ�
ĨƵƌŶŝƚƵƌĞ�ƐƚŽƌĞ͘�/�ŚĂĚ�Ă�ƐƉĞĐŝĮĐ�ǀŝƐŝŽŶ�ĨŽƌ�ŵǇ�ďƌĂŶĚ�-�ĚŝĸĐƵůƚ�ƚŽ�ĂƌƟĐƵůĂƚĞ�-�ŵŽƌĞ�ŽĨ�Ă�ĨĞĞůŝŶŐ�-�ĂŶĚ�
:ĂŵŝĞ�ŝŵŵĞĚŝĂƚĞůǇ�ŐƌĂƐƉĞĚ�ǁŚĞƌĞ�/�ǁĂƐ�ŐŽŝŶŐ͕�ĂŶĚ�ŚĞůƉĞĚ�ŵĞ�ƚŽ�ŝĚĞŶƟĨǇ�ĂŶĚ�ƉƌŝŽƌŝƟǌĞ�ŵǇ�ŵĞƐͲ
ƐĂŐŝŶŐ�ĐƵĞƐ͘�,Ğ�ƚŚĞŶ�ĚĞůŝǀĞƌĞĚ�ƐĞǀĞƌĂů�ǀŝĂďůĞ�ĐŽŶĐĞƉƚƐ͕�ǁŚŝĐŚ�ŐĂǀĞ�ŵĞ�ƚŚĞ�ĚŝƌĞĐƟŽŶ�/�ŶĞĞĚĞĚ�ƚŽ�
ŇĞƐŚ�ŽƵƚ�ƚŚĞ�ŵĞƐƐĂŐŝŶŐ͘��ǆĂĐƚůǇ�ǁŚĂƚ�/�ǁĂƐ�ůŽŽŬŝŶŐ�ĨŽƌ͘  
 
�ŶŶ�͕��ĚŝƚŽƌ�-�DǇ�>ŽĐĂů�'ƌĂƉĞǀŝŶĞ� 
:ĂŵŝĞ�ŝƐ�/ŶƚĞƌĞƐƟŶŐ�ĂŶĚ�ĚĞƐĐƌŝƉƟǀĞ�ŝŶ�ŚŝƐ�ĐŽǀĞƌĂŐĞ�ĂŶĚ�ŚĂƐ�ƌĞůĂƟŽŶƐŚŝƉƐ�ǁŝƚŚ�ůŽĐĂů�ĞĂƚĞƌŝĞƐ͕�ŵĂŬͲ
ŝŶŐ�Śŝŵ�Ă�ǀĞƌǇ�ŐŽŽĚ�ĂƌƟĐůĞ�ǁƌŝƚĞƌ͘ � 
 
DĂƌƟŶ��ĞƐĂƵůŶŝĞƌƐ͕�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�-��ĞǌĞ�ĂŶĚ�>ĞƐ�'ƌĂŶĚĞƐ��ǀĞŶƚƵƌĞƐ 
�ǆĐĞůůĞŶƚ�ĨƌĞĞůĂŶĐĞ�ǁƌŝƚĞƌ͘ �/�ƐƚƌŽŶŐůǇ�ƌĞĐŽŵŵĞŶĚ�:ĂŵŝĞ�ĨŽƌ�ŚŝƐ�ǁƌŝƟŶŐ�ƐŬŝůůƐ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂůŝƐŵ͘�
EĞǀĞƌ�ďĞĞŶ�ĚŝƐĂƉƉŽŝŶƚĞĚ�ďǇ�ŚŝƐ�ǁŽƌŬ�ĂŶĚ�ŝƚ�ǁĂƐ�ŽŌĞŶ�ĂďŽǀĞ�ŵǇ�ĞǆƉĞĐƚĂƟŽŶƐ͘�/�ǁŽƵůĚ�ĐĞƌƚĂŝŶůǇ�
ŚŝƌĞ�Śŝŵ�ĂŐĂŝŶ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘�dŚĂŶŬ�ǇŽƵ�:ĂŵŝĞ͊ 
 
^ĂŶĚǇ�>͕�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�-�^ŵĂƌƚ�<ŝƚĐŚĞŶ� 
'ƌĞĂƚ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ͘͘͘ƚŚŽƌŽƵŐŚ͕�ĚĞĚŝĐĂƚĞĚ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů͘�tŝůů�ĚĞĮŶŝƚĞůǇ�ƵƐĞ�ĂŐĂŝŶ͘�� 
 
ZĂŬŚĞƐŚ�DĂƌƚǇŶ͕�^ŝŶŐĞƌ�-�:ĂŵŝĞ�ŵĂŶĂŐĞĚ�ƉƌŽŵŽƟŽŶƐ�ĨŽƌ�ŵĞ�ĂŶĚ�Ă�ŶƵŵďĞƌ�ŽĨ�ŽƚŚĞƌ�ŵƵƐŝĐŝĂŶƐ͘�,Ğ�
ĚŝĚ�Ă�ŐƌĞĂƚ�ũŽď�ŽĨ�ŐĞƫŶŐ�ƵƐ�ŐŝŐƐ�ǁŚŝůƐƚ�ƉƌŽĚƵĐŝŶŐ�ƉŽƐƚĞƌƐ�ĂŶĚ�ŇǇĞƌƐ�ƚŽ�ĚƌƵŵ�ƵƉ�ŝŶƚĞƌĞƐƚ�͙�,Ğ�ǁĂƐ�Ă�
ƉůĞĂƐƵƌĞ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ͕�ĂůǁĂǇƐ�ĐŚĞĐŬŝŶŐ�ƚŽ�ƐĞĞ�ǁŚĂƚ�ŚĞ�ĐŽƵůĚ�ĚŽ�ƚŽ�ŚĞůƉ�ƵƐ�ŽƵƚ͘�,Ğ�ĚŝĚ�Ă�ŚĂŶĚǇ�ũŽď�
ŽĨ�ǁƌŝƟŶŐ�ƵƉ�ŐŝŐ�ƌĞǀŝĞǁƐ�ĂƐ�ǁĞůů͊�/Ĩ�ǇŽƵ�ŚŝƌĞ�Śŝŵ�ǇŽƵ�ĐĂŶ�ĞǆƉĞĐƚ�Ă�ƉĞƌƐŽŶĂů�ũŽď�ǁŝƚŚ�ŵĂƚĞƌŝĂů�ƚŽ�ƐƵŝƚ�
ǇŽƵƌ�ŶĞĞĚƐ͘ 
 
^ĂƌĂŚ�^ƚĞƌŶďĞƌŐ͕�DĂƌŬĞƟŶŐ��ŽŽƌĚŝŶĂƚŽƌ�–�^ůŝƋ�DĞĚŝĂ�dĞĐŚŶŽůŽŐŝĞƐ 
/ƚ�ǁĂƐ�Ă�ƉůĞĂƐƵƌĞ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�:ĂŵŝĞ͘�,Ğ�ĐŽŵƉůĞƚĞĚ�ŚŝŐŚ�ƋƵĂůŝƚǇ�ǁŽƌŬ�ŝŶ�Ă�ƟŵĞůǇ�ŵĂŶŶĞƌ͘ �/�ǁŽƵůĚͲ
ŶΖƚ�ŚĞƐŝƚĂƚĞ�ƚŽ�ŚŝƌĞ�:ĂŵŝĞ�ĨŽƌ�ĨƵƚƵƌĞ�ǁŽƌŬ 
 
�ůĞǆ�-�tŝƐĞ��ǇĐůĞ�dƌĂŝŶŝŶŐ�-�dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƚŚĞ�ǁŽƌŬ�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�ĚŽŶĞ�ŽŶ�ǁƌŝƟŶŐ�ƵƉ�ŵǇ�ďƵƐŝŶĞƐƐ͕�
ǇŽƵ͛ǀĞ�ĚŽŶĞ�ĂŶ�ĞǆĐĞůůĞŶƚ�ũŽď�ĂŶĚ�/�Ăŵ�ǀĞƌǇ�ƉƌŽƵĚ�ŽĨ�ǁŚĂƚ�ǇŽƵ�ŚĂǀĞ�ƉƌŽĚƵĐĞĚ͘� 
 
 

&ƵƌƚŚĞƌ�ƌĞĨĞƌĞŶĐĞƐ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ĐƵƌƌĞŶƚ�ĐůŝĞŶƚƐ 

������������������� 



tĞƐůĞǇĂŶ�&ŝŶĂŶĐĞ�Ͱ�WƌĞƐƐ��ƐƐŽĐŝĂƟŽŶ�-�&ŝŶĂŶĐŝĂů�EĞǁƐ��ůŽŐ��-�ϮϬϭϰ 

6XSHU�,6$�&DXVHV�6DYLQJV�6XUJH 

7KH�QHZ�VXSHU�,6$��ZKLFK�ZDV�ODXQFKHG�LQ�-XO\��KDV�FDXVHG�D�KXJH������ELOOLRQ�VXUJH�LQ�WKH�DPRXQW�
RI�PRQH\�EHLQJ�VDYHG�LQ�WKLV�ZD\�DFFRUGLQJ�WR�WKH�%ULWLVK�%DQNHUV
�$VVRFLDWLRQ��%%$�� 

7KH�VXGGHQ�MXPS�LQ�,6$�VDYLQJV�VXJJHVWV�WKDW�SHRSOH�ZHUH�ZDLWLQJ�XQWLO�QHZ�UXOHV�FDPH�LQWR�HIIHFW��
DOORZLQJ�PRUH�PRQH\�WR�EH�VDYHG�WD[�IUHH��EHIRUH�SXWWLQJ�WKHLU�FDVK�DZD\� 

7KH�LQWURGXFWLRQ�RI�WKH�QHZ�,6$V��ZKLFK�FDQ�EH�KHOG�LQ�FDVK��VWRFNV�DQG�VKDUHV��RU�DQ\�FRPELQDWLRQ�
RI�WKH�WZR��LQ�WKLV�\HDU
V�EXGJHW�PHDQW�WKDW�IURP�-XO\���VDYHUV�FRXOG�SXW�DZD\�QHDUO\�WKUHH�WLPHV�DV�
PXFK�PRQH\�WD[�IUHH� 
,W�LV�KRSHG�WKDW�WKH�QHZ��PRUH�JHQHURXV�WD[�IUHH�,6$�DOORZDQFH�RI���������ZLOO�HQFRXUDJH�SHRSOH�WR�
VDYH�VLJQLILFDQW�DPRXQWV�DJDLQ�DIWHU�WKH�HFRQRPLF�WXUPRLO�RI�WKH�FUHGLW�FUXQFK�DQG�WKH�HQVXLQJ�ORZ�LQ�
WHUHVW�UDWHV�SXW�VDYHUV�RII� 
,W�VHHPV�WKDW�WKH�LQFHQWLYH�KDV�ZRUNHG�DV�WKH������ELOOLRQ�SXW�LQWR�,6$V�LQ�-XO\�PDNHV�XS�PRUH�WKDQ�
KDOI�RI�WKH������ELOOLRQ�RI�,6$�VDYLQJV�SXW�DZD\�RYHU�WKH�ILUVW�VHYHQ�PRQWKV�RI�WKLV�\HDU�  
7KH�%%$�VWDWHG�WKDW�WKH�ILJXUHV�DUH�DQ��HQFRXUDJLQJ��VLJQ�WKDW�%ULWDLQ
V�VDYLQJV�FXOWXUH�LV�EHLQJ�UHEXLOW�
DV�WKH�HFRQRP\�UHFRYHUV� 
&RS\ULJKW�3UHVV�$VVRFLDWLRQ������� 
 
1HZ�6WDWLVWLFV�+LJKOLJKW�/DFN�RI�3ULYDWH�3HQVLRQ�,QYHVWPHQW 
7KH�JRYHUQPHQW�KDV�PDGH�ZLGHVSUHDG�HQUROPHQW�LQ�SULYDWH�SHQVLRQV�D�SULRULW\�DQG�LV�LQWURGXFLQJ�DX�
WRPDWLF���������HQUROPHQW�ZLWK�WKH�DLP�RI�LQFUHDVLQJ�WKH�QXPEHU�RI�SHRSOH�VDYLQJ�RYHU�DQG�DERYH�WKH�
EDVLF�VWDWH�SHQVLRQ� 
'DWD�JDWKHUHG�E\�2IILFH�IRU�1DWLRQDO�6WDWLVWLFV��216��RQ�VDYLQJ�FKDUDFWHULVWLFV�LPPHGLDWHO\�EHIRUH�
DXWRPDWLF��������HQUROPHQW�EHJDQ�KDV�UHYHDOHG�H[DFWO\�KRZ�PXFK�RI�D�SUREOHP�XQGHU-HQUROPHQW�ZDV 
,Q�����-������EHIRUH�WKH�SROLF\�EHJDQ�����SHU�FHQW�RI�ZRUNLQJ�DJH�PHQ�DQG����SHU�FHQW�RI�ZRUNLQJ�
DJH�ZRPHQ�GLG�QRW�KDYH�DQ\�SULYDWH�SHQVLRQ� 
:RUNHUV�LQ�WKH�DFFRPPRGDWLRQ�DQG�IRRG�VHUYLFH�LQGXVWU\�ZHUH�WKH�ZRUVW�DW�VDYLQJ��ZLWK����SHU�FHQW�RI�
HPSOR\HHV�QRW�SD\LQJ�LQWR�D�SULYDWH�SHQVLRQ�LQ������ 
(DUQLQJV�DQG�MRE�W\SH�KDG�D�VLJQLILFDQW�LPSDFW�RQ�ZKHWKHU�SHRSOH�VDYHG�RU�QRW�����SHU�FHQW�RI�PHQ�
HDUQLQJ�XQGHU������SHU�ZHHN�KDG�QR�SULYDWH�SHQVLRQ�FRPSDUHG�WR�RQO\����SHU�FHQW�HDUQLQJ�DERYH�
�����SHU�ZHHN� 
0HDQZKLOH������SHU�FHQW�RI�ZRPHQ�LQ�URXWLQH�MREV�GLG�QRW�KDYH�D�SULYDWH�SHQVLRQ�EHWZHHQ������DQG�
������FRPSDUHG�WR�RQO\����SHU�FHQW�RI�ZRPHQ�LQ�KLJKHU�PDQDJHULDO�DQG�SURIHVVLRQDO�RFFXSDWLRQV� 
2YHUDOO�D�WKLUG�RI�HPSOR\HHV�KDG�PDGH�QR�SULYDWH�SHQVLRQ�LQYHVWPHQW�LQ�WKH�SHULRG�LQ�TXHVWLRQ� 
7KH�JRYHUQPHQW�KRSH�WKDW�WKHLU�QHZ�VFKHPH�ZLOO�FKDQJH�WKLV� 
&RS\ULJKW�3UHVV�$VVRFLDWLRQ������ 
 
5HFRUG�<HDU�RQ�WKH�+LJK�6WUHHW 
+LJK�VWUHHWV�DFURVV�WKH�8.�KDYH�KDG�D�UHFRUG�\HDU�ZLWK�WDNLQJV�IRUHFDVW�E\�WKH�JRYHUQPHQW�WR�WRWDO�
DURXQG������ELOOLRQ��D�����ELOOLRQ�LQFUHDVH�VLQFH������� 
7KRXJK�VLJQV�RI�SURVSHULW\�DUH�EHJLQQLQJ�WR�IDGH��&KDQFHOORU�*HRUJH�2VERUQH�DQQRXQFHG�D�UHYLHZ�RI�
EXVLQHVV�UDWHV�LQ�WKH�$XWXPQ�6WDWHPHQW�WR�KHOS�NHHS�WKH�HFRQRP\�RQ�WUDFN�DQG�FUHDWH�MREV� 
%XVLQHVV�0LQLVWHU��0DWWKHZ�+DQFRFN�VDLG��³7KH�UHWXUQ�RI�WKH�KLJK�VWUHHW��LV�IDQWDVWLF�QHZV�DQG�JRHV�
WR�VKRZ�WKDW�ZH�DUH�RQ�FRXUVH�IRU�SURVSHULW\�´ 
1HZ�FRPPHUFLDO�HYHQWV�RYHU�WKH�&KULVWPDV�VHDVRQ��VXFK�DV�%ODFN�)ULGD\�DQG�&\EHU�0RQGD\�KDYH�
FRQWULEXWHG�WR�WKH�PDVVLYH�LQFUHDVHV�LQ�UHFHQW�\HDUV� 
6PDOOHU�FRPSDQLHV�KDYH�DOVR�EURNHQ�UHFRUGV�WKLV�\HDU��FRQWULEXWLQJ�����ELOOLRQ�WR�WKH�DQQXDO�WRWDO� 
0U��+DQFRFN�VDLG��³7KH�ULVH�RI�LQGHSHQGHQW�UHWDLOHUV�LV�WHVWDPHQW�WR�WKH�ZDYH�RI�HQWUHSUHQHXULDOLVP�
VZHHSLQJ�WKH�8.�´ 
+H�ZHQW�RQ�WR�VWDWH�WKDW�KH�ZDV�SDUWLFXODUO\�SOHDVHG�WR�VHH�LQGHSHQGHQW�VKRSV�GRLQJ�VR�ZHOO�DQG�WKDW�
KH�ZDQWHG�WR�PDNH������DQ�HYHQ�PRUH�VXFFHVVIXO�\HDU�IRU�%ULWDLQ
V�UHWDLOHUV� 
1H[W�0D\
V�JHQHUDO�HOHFWLRQ�ORRNV�VHW�WR�EH�IRFXVHG�RQ�WKH�IXWXUH�RI�%ULWDLQ
V�HFRQRP\��VR�DOO�SDUWLHV�
DUH�WU\LQJ�WR�SRUWUD\�D�VROLG�IXWXUH�IRU�EXVLQHVV��ZLWK�WKH�VKDGRZ�EXVLQHVV�VHFUHWDU\�VD\LQJ�WKDW�/D�
ERXU�ZLOO�IRFXV�RQ�VROLG��EURDG�EDVHG�FKDQJH�IRU�UHWDLOHUV� 
&RS\ULJKW�3UHVV�$VVRFLDWLRQ������ 



^ŶĂƉ͊�&ŝŶĂŶĐĞ�-��ƌƟĐůĞ��-��ƵŐƵƐƚ�ϭϲ͕�ϮϬϭϲ 

7KH�ZRUOG�GRHVQ
W�UXQ�QLQH�WR�ILYH�DQ\�PRUH��3HRSOH�ZRUN�IOH[LEO\��JHW�SDLG�LUUHJXODUO\�DQG�OLYH�RQ�WKHLU�RZQ�LQGLYLGXDO�VFKHGXOHV��7KDW
V�ZK\�IUHH��IOH[LEOH�ORDQV�OLNH�VDPH-DV-FDVK�IL�
QDQFLQJ�DUH�SRSXODU���$V�ORQJ�DV�WKH\�DUH�XVHG�ZHOO��WKH\�FDQ�KHOS�\RX�WDNH�FRQWURO�RI�HUUDWLF�ILQDQFHV��6R�LW
V�ZRUWK�OHDUQLQJ�D�IHZ�WKLQJV�DERXW�WKLV�WRRO�DQG�KRZ�LW�FDQ�KHOS�\RX� 
 
7KRVH�WKUHH�OLWWOH�ZRUGV��
VDPH�DV�FDVK
�KDYH�EHHQ�SRSSLQJ�XS�RQ�WKH�OLSV�RI�D�ORW�RI�EX\HUV�DQG�VHOOHUV�UHFHQWO\��,W�FDQ�EH�D�YDOXDEOH�ILQDQFLDO�WRRO�IRU�ERWK�SDUWLHV�EHFDXVH��XVLQJ�LQWHUHVW-
IUHH�FUHGLW��LW�JLYHV�WKH�FXVWRPHU�PRUH�WLPH�DQG�IOH[LELOLW\�WR�SD\�IRU�ZKDW�WKH\�EX\��/LNH�VR�PDQ\�ORDQV�DQG�FUHGLW�SURGXFWV�WKDW�FDQ�EH�JUHDW��VDPH�DV�FDVK�ILQDQFH�LV�QRW�ZLWKRXW�LWV�
FRQWURYHUVLHV�DQG�ZDUQLQJV�WKRXJK��6WRULHV�RI�SHRSOH�ZKR�KDYH�EHHQ�FDXJKW�RII�JXDUG�E\�XQGHUKDQGHG�FRPSDQLHV�DERXQG�DQG�WKH�)HGHUDO�5HVHUYH�KDV�HYHQ�KDG�WR�OHJLVODWH�RQ�WKH�LVVXH�
LQ�WKH�SDVW� 
 
$W�WKH�HQG�RI�WKH�GD\�WKRXJK��
VDPH�DV�FDVK
�LV�MXVW�DQRWKHU�W\SH�RI�FUHGLW��8VHG�FRUUHFWO\�E\�KRQHVW�VHOOHUV�DQG�VKUHZG�EX\HUV�LW�FDQ�EH�D�UHDOO\�KHOSIXO�PHDQV�RI�EX\LQJ�QHFHVVLWLHV�DV�
ZHOO�DV�EULGJLQJ�JDSV�EHWZHHQ�SXUFKDVHV�DQG�SD\-FKHFNV��2I�FRXUVH��WKHUH�DUH�DOZD\V�FRPSDQLHV�ZKR�ZLOO�WU\�WR�SXOO�WKH�ZRRO�RYHU�\RXU�H\HV��EXW�WKHUH�DUH�WHOO�WDOH�VLJQV�WR�ORRN�RXW�IRU�
DQG�WKLQJV�WR�DYRLG��7KDW
V�ZKHUH�WKLV�DUWLFOH�DLPV�WR�OHQG�D�KHOSLQJ�KDQG��$�TXLFN�ORRN�DW�WKH�SURV�DQG�FRQV�RI�
VDPH�DV�FDVK
�ILQDQFLQJ�VKRXOG�KHOS�\RX��WKH�FXVWRPHU��PDNLQJ�D�PRUH�
HGXFDWHG�FKRLFH�DQG�VWRS�\RX�IURP�JHWWLQJ�WULSSHG�XS�LQ�WKH�ORQJ�UXQ��)LUVW��WKRXJK��OHW
V�KDYH�D�TXLFN�ORRN�DW�ZKDW�µVDPH�DV�FDVK¶�ILQDQFLQJ�LV� 
 
$Q�LQWURGXFWLRQ�WR�µVDPH�DV�FDVK¶�ILQDQFLQJ 
 

6DPH�DV�FDVK�ORDQV
�SURYLGH�D�QHZ�DQG�XVHIXO�ZD\�WR�VKRS�ZLWK�PD[LPXP�IOH[LELOLW\�DQG�PLQLPXP�H[WUD�FRVW��/HW
V�VD\�WKDW�\RX�ZDQW��RU�HYHQ�QHHG��WR�EX\�D�EHG�LPPHGLDWHO\��EXW�\RX�
GRQ
W�KDYH�WKH�FDVK�WR�EX\�LW�ULJKW�QRZ��0D\EH�\RX�ZRQ
W�EH�DEOH�WR�JHW�WKH�FDVK�WRJHWKHU�XQWLO�DQRWKHU�IHZ�SD\�FKHFNV�KDYH�IRXQG�WKHLU�ZD\�LQWR�\RXU�DFFRXQW��8QIRUWXQDWHO\��WR�JHW�
WKRVH�SD\�FKHFNV�\RX�QHHG�D�JRRG�QLJKW
V�VOHHS��ZKLFK�PHDQV�\RX�QHHG�D�EHG�� 
 
7KLV�NLQG�RI�VLWXDWLRQ�LV�QRW�D�QHZ�RQH�DQG�SOHQW\�RI�SHRSOH�KDYH�IRXQG�WKHPVHOYHV�KHUH�EHIRUH��7KHUH�DUH�DOZD\V�D�IHZ�RSWLRQV��D�ORW�RI�ZKLFK�FDQ�EH�XQDWWUDFWLYH��<RX�FDQ�JHW�D�FUHGLW�
FDUG�ORDQ��WRJHWKHU�ZLWK�WKH�LQWHUHVW�DVVRFLDWHG��RU�WKHUH
V�WKH�RSWLRQ�RI�SDZQLQJ�VRPHWKLQJ�ZKLFK�LV�QHYHU�DWWUDFWLYH��7KH�DOWHUQDWLYH�LV�
VDPH�DV�FDVK
�ILQDQFLQJ��ZKLFK�LV�DV�VWUDLJKWIRU�
ZDUG�DV�D�FUHGLW�FDUG�ORDQ�ZLWKRXW�WKH�FRVW� 
 
:KHQ�\RX�EX\�IURP�FHUWDLQ�VWRUHV�LW�FDQ�EH�D�JRRG�LGHD�IRU�WKHP�WR�RIIHU�\RX�D�]HUR�LQWHUHVW�SD\PHQW�SHULRG�VR�WKDW�\RX�FDQ�DQG�ZLOO�VKRS�ZLWK�WKHP�UDWKHU�WKDQ�JRLQJ�WR�VRPHRQH�HOVH��
,QVWHDG�RI�\RX�JRLQJ�LQWR�WKH�VWRUH�ZLWK�FDVK�DQG�EX\LQJ�ZKDW�\RX�ZDQW��\RX�JR�LQWR�WKH�VWRUH�DQG�H[FKDQJH�FUHGLW�IRU�WKH�LWHP�LQ�TXHVWLRQ��7KH�FUHGLW�GHDO�WKDW�\RX�VLJQ�\RXU�QDPH�WR�
WDNHV�WKH�SODFH�RI�FDVK�DQG�\RX�SD\�WKH�VDPH�DPRXQW�EDFN�DW�D�ODWHU�GDWH��JLYLQJ�
VDPH�DV�FDVK�ILQDQFLQJ
�LWV�QDPH�� 
 
$�
VDPH�DV�FDVK
�ORDQ�LV�D�SRSXODU�FUHGLW�RSWLRQ�EHFDXVH�LW�RIIHUV�H[WUD�IOH[LELOLW\�RQ�D�SXUFKDVH�IRU�IUHH��7KH�LWHP�EHLQJ�SXUFKDVHG�FDQ�EH�SDLG�IRU�LQ�VPDOO�PDQDJHDEOH�SD\PHQWV�RU�LQ�D�
VLQJOH�SD\PHQW�DW�D�EHWWHU�WLPH�IRU�WKH�EX\HU��<HW�WKHUH�LV�QR�H[WUD�FRVW�IRU�WKLV�DQG�WKH�SULFH�UHPDLQV�WKH�VDPH��,W
V�VLPSOH��IOH[LEOH�DQG�WUDQVSDUHQW��VR�ORQJ�DV�\RX�FKRRVH�WKH�ULJKW�FRP�
SDQ\� 
 
7KHUH�DUH�D�IHZ�WKLQJV�WKDW�LPSRUWDQWO\�VHW�µVDPH�DV�FDVK¶�ILQDQFLQJ�DSDUW�IURP�WKH�PDQ\�VLPLODU�ILQDQFLDO�SURGXFWV�DYDLODEOH�LQ�WKH�DERYH�VLWXDWLRQ��)LUVW��LW
V�QRW�D�FDVK�ORDQ��WKH�EX\HU�
QHYHU�KDQGOHV�DQ\�FDVK��,QVWHDG�WKH�SXUFKDVHG�JRRGV��LQ�WKLV�FDVH�WKH�EHG��LV�JLYHQ�WR�WKH�EX\HU�RQ�FUHGLW�XQWLO�WKH\�FDQ�SD\�RII�WKH�YDOXH�RI�WKH�LWHP��6HFRQG��WKHUH�LV�D�FOHDUO\�GHILQHG�
LQWHUHVW�IUHH�SHULRG��,I�WKH�EX\HU�SD\V�RII�DOO�WKH�PRQH\�WKH\�RZH�ZLWKLQ�WKLV�WLPH�SHULRG�WKHUH�ZLOO�JHQHUDOO\�EH�QR�LQWHUHVW�RU�RWKHU�IHHV�WR�SD\�XQOHVV�RWKHUZLVH�VWDWHG��7KLUG��PDQDJHD�
EOH�PRQWKO\�SD\PHQWV�DUH�RIWHQ�EXW�QRW�DOZD\V�DJUHHG�EHWZHHQ�WKH�OHQGHU�DQG�WKH�EX\HU�LQ�DGYDQFH�WR�KHOS�WKHP�SD\�WKH�ORDQ�RII�LQ�WLPH���)LQDOO\��LI�WKH�EX\HU�GRHVQ
W�SD\�RII�WKH�EDO�
DQFH�ZLWKLQ�WKH�SUHGHILQHG�WLPH�SHULRG�WKH\�ZLOO�EH�OLDEOH�IRU�LQWHUHVW�RU�SRVVLEO\�D�OHDVH�IHHV�IRU�WKH�IXOO�YDOXH�RI�ZKDW�WKH\�ERXJKW� 
 
6R��VD\�\RX�EX\�D�EHG�ZRUWK�������RQ�D�µVDPH�DV�FDVK¶�GHDO�ZLWK�D�WZHOYH-PRQWK��LQWHUHVW-IUHH�SHULRG��,I�\RX�SD\�LW�DOO�RII��WKHQ�\RX
UH�ILQH�DQG�\RX�KDYH�\RXU�EHG�ZLWK�QRWKLQJ�H[WUD�WR�
SD\��HYHU\RQH�LV�KDSS\��2Q�WKH�RWKHU�KDQG��OHW
V�VD\�\RX�PLVV�D�SD\PHQW�DQG�RQO\�JHW�WKH�RXWVWDQGLQJ�EDODQFH�GRZQ�WR�����GROODUV�E\�WKH�HQG�RI�WKLV�SHULRG��$V�VRRQ�DV�WKH�SHULRG�HQGV��
\RXU�
VDPH�DV�FDVK
�GHDO�ZLOO�EH�YRLGHG�DQG�\RX�ZLOO�EH�UHWURDFWLYHO\�FKDUJHG�DOO�RI�WKH�LQWHUHVW�RQ�\RXU�RXWVWDQGLQJ�EDODQFH�RYHU�WKH�ODVW�WZHOYH�PRQWKV��RU�\RX�ZLOO�KDYH�WR�SD\�D�OHDVH�
IHH�RQ�WKH�SXUFKDVH�SULFH��7KDW�PHDQV�WKDW�ZLWK�D�WZHQW\�SHUFHQW�LQWHUHVW�UDWH�RU�IDFWRU�OHDVH�UDWH�\RX�ZLOO�LPPHGLDWHO\�KDYH�DOO�RI�WKH�LQWHUHVW�\RX�ZRXOG�KDYH�SDLG�RYHU�WKH�ODVW�\HDU�
DGGHG�WR�\RXU�EDODQFH��ZKLFK�FDQ�EH�DQ\WKLQJ�IURP�D�IHZ�GROODUV�WR������� 
 
,W�LV�ZRUWK�QRWLQJ�WKDW�WKHUH�DUH�VRPHWLPHV�WKLUG�SDUWLHV�VXFK�DV�FUHGLW�EURNHUV�DQG�ILQDQFLDO�VHUYLFH�SURYLGHUV�LQYROYHG�DV�WKLV�LV�ZKR�\RX�ZLOO�SD\�DQ\�LQWHUHVW�DQG�RWKHU�IHHV�WR�LI�\RXU�
EDODQFH�LV�VWLOO�RXWVWDQGLQJ�DW�WKH�HQG�RI�WKH�VDPH�DV�FDVK�SHULRG� 
 
7KH�$GYDQWDJHV 
 

6DPH�DV�FDVK
�ILQDQFLQJ�LV�DQ�HDV\��IOH[LEOH�ZD\�IRU�SHRSOH�WR�EX\�WKLQJV�ZKHQ�WKH\�QHHG�RU�VLPSO\�ZDQW�WKHP��1RW�HYHU\RQH�KDV�WKH�PRQH\�O\LQJ�DURXQG�WR�EX\�HYHU\WKLQJ�WKH\�QHHG�
RXWULJKW�DQG�WKLV�W\SH�RI�ILQDQFLQJ�DOORZV�SHRSOH�WR�JHW�DURXQG�WKDW�SUREOHP�ZLWKRXW�SD\LQJ�KXJH�IHHV�DQG�LQWHUHVW�UDWHV��DW�OHDVW�IRU�D�ZKLOH��,W�JLYHV�EX\HUV�DQG�VHOOHUV�WKH�IOH[LELOLW\�DQG�
WLPH�WKDW�PRUH�DQG�PRUH�SHRSOH�QHHG�QRZDGD\V��0XFK�QHHGHG�JRRGV�FDQ�EH�SXUFKDVHG�RQH�GD\�DQG�WKHQ�SDLG�IRU�DW�D�ODWHU�GDWH� 
 
$W�D�EDVLF�OHYHO��HYHU\ERG\�ZLQV�UHDOO\��7KH�FXVWRPHU�JHWV�ZKDW�WKH\�QHHG��ZKHQ�WKH\�QHHG�LW�DW�D�UHDVRQDEOH�SULFH�WR�EH�SDLG�ODWHU��0HDQZKLOH�WKH�YHQGRU�PDNHV�D�VDOH�WKDW�WKH\�PLJKW�
QRW�RWKHUZLVH�KDYH�PDGH��7KH�ELJ�RQ�WKH�VSRW�DGYDQWDJH�LV�IOH[LELOLW\��,W
V�KDUG�IRU�PDQ\�SHRSOH�ZLWK�KHFWLF�OLYHV�DQG�ORWV�RI�RXWJRLQJV�WR�VDYH�XS�IRU�D�ELJ�SXUFKDVH��,W
V�PXFK�HDVLHU�WR�
SD\�IRU�WKH�VDPH�SXUFKDVH�LQ�PDQDJHDEOH�VXPV�RYHU�D�VHW�
VDPH�DV�FDVK
�SHULRG��7KHVH�FDQ�UDQJH�IURP�
���GD\V�VDPH�DV�FDVK
�DOO�WKH�ZD\�XS�WR�
���PRQWKV�VDPH�DV�FDVK
�DQG�EH\RQG���  

 

6DPH�DV�FDVK�ORDQV
�DUH�SDUWLFXODUO\�XVHIXO�WR�SHRSOH�EX\LQJ�QHFHVVLWLHV�VXFK�DV�IXUQLWXUH�RU�KRXVHKROG�JRRGV��:H
YH�DOUHDG\�ORRNHG�DW�WKH�H[DPSOH�RI�D�SHUVRQ�ZKR�QHHGV�WR�EX\�D�EHG��
&RQVWDQW�XVH�DQG�WKH�SRVVLELOLW\�RI�EUHDNDJHV�PHDQ�WKDW�WKLQJV�OLNH�WKLV�FDQ�EH�QHHGHG�DW�D�PRPHQW
V�QRWLFH�DQG�WKH�PRQH\�LVQ
W�DOZD\V�WKHUH�VWUDLJKW�DZD\��7KDW�LV�ZK\�
���GD\V�VDPH�DV�
FDVK�IXUQLWXUH�GHDOV
�RU�
���PRQWKV�VDPH�DV�FDVK�KRXVHKROG�JRRGV�ORDQV
�FDQ�EH�D�UHDO�KHOS�LQ�D�GLIILFXOW�VLWXDWLRQ� 
 
1R�RQH�OLNHV�WR�KDYH�DOO�WKHLU�EDQN�DFFRXQWV�UXQQLQJ�RQ�HPSW\�DQG�WKHLU�FUHGLW�FDUGV�PD[HG�RXW�EHFDXVH�RI�DQ�XQIRUHVHHQ�H[SHQVH�LQ�WKH�KRPH��/LIH�JRHV�RQ��GD\�WR�GD\�ELOOV�VWLOO�QHHG�WR�
EH�SDLG�DQG�LW
V�QLFH�WR�KDYH�D�OLWWOH�OHIW�RYHU�IRU�WKH�JRRG�WKLQJV�LQ�OLIH��
6DPH�DV�FDVK�ORDQV
�NHHS�WKH�FXVWRPHU�LQ�FRQWURO�RI�WKHLU�ILQDQFHV��DOORZLQJ�WKHP�WR�JHW�ZKDW�WKH\�QHHG�ZLWKRXW�
W\LQJ�DOO�WKHLU�FDVK�XS�LQ�D�ELJ�SD\PHQW�� 
 
µ6DPH�DV�FDVK�ILQDQFLQJ¶�LV�D�XVHIXO�WRRO�IRU�JDLQLQJ�IUHH�FUHGLW�DV�ORQJ�DV�\RX�PDNH�WKH�ULJKW�FKRLFHV��7KDW�PHDQV�WKDW�JHWWLQJ�ILQDQFLQJ�IURP�DQ�KRQHVW�DQG�UHOLDEOH�FRPSDQ\�DQG�XVLQJ�
LW�ZHOO�FDQ�KHOS�\RX�RXW��%HDU�LQ�PLQG�WKDW�PRVW�µVDPH�DV�FDVK�ILQDQFLQJ
�GHDOV�JR�WKURXJK�MXVW�ILQH�-�LI�WKH\�GLGQ
W�WKHQ�WKH�ILQDQFHUV�ZRXOGQ
W�NHHS�RIIHULQJ�WKHP�DQG�SHRSOH�ZRXOGQ
W�
NHHS�WDONLQJ�WKHP�XS�� 
 
7R�PDNH�VXUH�WKDW�\RXUV�LV�RQH�RI�WKH�JRRG�GHDOV��LW
V�LPSRUWDQW�WR�JR�LQ�SUHSDUHG��5HVHDUFK�LV�WKH�ILUVW�LPSRUWDQW�VWHS�WRZDUG�JHWWLQJ�D�JRRG�GHDO��ZKLFK�PHDQV�WKDW�UHDGLQJ�WKLV�DUWLFOH�LV�
D�JRRG�VWDUW��-XVW�DV�\RX�ZRXOG�ZKHQ�EX\LQJ�RU�ERUURZLQJ�DQ\WKLQJ��KDYH�D�ORRN�DURXQG�WR�VHH�ZKDW�LV�RXW�WKHUH��/RRN�DW�FXVWRPHU�IHHGEDFN��2QH�RI�WKH�ELJ�DGYDQWDJHV�RI�DQ\�ILQDQFLDO�
SURGXFW�WKDW�LV�RIIHUHG�RXW�LQ�WRGD\
V�ZRUOG�RI������FRPPXQLFDWLRQ�LV�WKDW�\RX�FDQ�UHDG�DQG�KHDU�DERXW�JRRG�GHDOV�DQG�EDG�GHDOV�EHIRUH�\RX�PDNH�WKHP� 
 
:KHQ�\RX�GR�SLFN�D�SURGXFW��UHDG�WKH�WHUPV�DQG�FRQGLWLRQV�FDUHIXOO\��2QH�RI�WKH�ELJ�DGYDQWDJHV�RI�µVDPH�DV�FDVK¶�ILQDQFLQJ�LV�WKDW�WKH�LQWHUHVW�IUHH�SHULRG�LV�XVXDOO\�FOHDUO\�VWDWHG��EH�
FDXVH�LW�LV�D�ELJ�DWWUDFWLRQ�IRU�WKH�FXVWRPHU��)RU�WKDW�UHDVRQ��\RX�ZRQ
W�KDYH�DQ\�WURXEOH�ILJXULQJ�H[DFWO\�KRZ�ORQJ�\RX�KDYH�WR�SD\� 
 
&ODULW\�LV�D�JRRG�WKLQJ�DOO-URXQG��6RPH�FRPSDQLHV�DUH�YHU\�FOHDU�DERXW�ZKDW�WKH\�RIIHU�DQG�ZKDW�WKH\�QHHG�RI�\RX�LQ�HDFK�FDVH��7KHVH�DUH�WKH�FRPSDQLHV�WR�JR�ZLWK��6RPH�FDQ�KDYH�YHU\�
VWUDLJKW�IRUZDUG�RIIHUV�VXFK�DV�
���GD\V�VDPH�DV�FDVK
�ZLWK�DQ�LQWHUHVW�UDWH�RI�WZHQW\�SHUFHQW�$35��6RPH�FRPSDQLHV�FODULI\�WKDW��LI�WKH�VDPH�DV�FDVK�GHDGOLQH�LV�PLVVHG��WKH�IXOO�LQWHUHVW�LV�
DSSOLHG�UHWURVSHFWLYHO\��2WKHUV�PHDQZKLOH�PDNH�LW�HYHQ�PRUH�VWUDLJKWIRUZDUG�E\�DSSO\LQJ�D�SUH-VHW�OHDVH�IDFWRU�UDWH�WR�WKH�WRWDO�DPRXQW�PHDQLQJ�WKDW�LI�\RX�PLVV�WKH�GHDGOLQH�\RX�ZLOO�
SD\�D�SUH-VHW�DPRXQW�RQ�WRS�RI�\RXU�SULQFLSOH��7KHVH�DUH�DOO�DGYDQWDJHV�WKDW�PD\�FRPH�ZLWK�LQGLYLGXDO�GHDOV�DQG�DUH�JRRG�WKLQJV�WR�ORRN�RXW�IRU�ZKHQ�VKRSSLQJ�DURXQG� 
 
7KH�LQWHUHVW�IUHH�SHULRG�LWVHOI�LV�RI�FRXUVH�WKH�ELJJHVW�DGYDQWDJH�KHUH��)RU�SHRSOH�ZKR�QHHG�WR�EX\�VRPHWKLQJ�QRZ��EXW�GRQ
W�KDYH�WKH�PRQH\�QRZ��LW�FDQ�EH�D�OLIH�VDYHU��+HUH�LV�WKH�ELJ�
WLS�WKRXJK���6WD\�ZLWKLQ�WKH�LQWHUHVW-IUHH�SHULRG�DQG�\RX�FDQ�KDYH�DOO�RI�WKH�IOH[LELOLW\�DQG�IUHHGRP�RI�
VDPH�DV�FDVK�ILQDQFLQJ
�ZLWK�QRQH�RI�WKH�FKDUJHV� 
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7KH�'LVDGYDQWDJHV 
 
/LNH�VR�PDQ\�WRROV��WKH�RXWFRPH�RI�D�
VDPH�DV�FDVK
�ILQDQFLQJ�GHDO�GHSHQGV�RQ�ZKDW�LV�SXW�LQWR�LW��7KH�UHDO�WUXWK�LV�WKDW�WKHUH�DUH�QR�SDUWLFXODU�VLWXDWLRQV�KHUH�WKDW�ZLOO�DOZD\V�EH�DGYDQWD�
JHRXV�DQG�QRQH�WKDW�ZLOO�DOZD\V�EH�GLVDGYDQWDJHRXV��7KHUH�DUH�MXVW�GHDOV�WKDW�FDQ�EH�JRRG�RU�EDG�GHSHQGLQJ�RQ�WKRVH�LQYROYHG��LQFOXGLQJ�WKH�FRQVXPHU��WKH�YHQGRU�DQG�DQ\�RWKHUV� 
 
-XVW�DV�WKH�ELJJHVW�DGYDQWDJH�RI�µVDPH�DV�FDVK¶�ILQDQFLQJ�LV�WKH�LQWHUHVW�DQG�IHH�IUHH�SHULRG��VR�LWV�ELJJHVW�GLVDGYDQWDJH�FDQ�EH�ZKDW�KDSSHQV�DIWHU�WKH�SHULRG�KDV�HQGHG��,I�WKH�FRQVXPHU�
VWLOO�KDV�DQ�RXWVWDQGLQJ�EDODQFH�DW�WKH�HQG�RI�WKH�IUHH�SHULRG��WKH�YHQGRU�DQG�FUHGLWRU�ZLOO�DSSO\�LQWHUHVW�RU�D�OHDVH�IDFWRU�UDWH��7KHVH�UDWHV�FDQ�EH�KLJK���LQFUHDVLQJ�WKH�ILQDQFLDO�EXUGHQ�
UDSLGO\�ZLWK�WLPH�� 
 
2QH�GLVWLQFWLYH�SUREOHP�WKDW�PDQ\�SHRSOH�KDYH�ZLWK�WKLV�W\SH�RI�ILQDQFLQJ�LV�WKH�UHWURVSHFWLYH�DSSOLFDWLRQ�RI�LQWHUHVW�DIWHU�WKH�LQWHUHVW-IUHH�SHULRG��,Q�RWKHU�ZRUGV��LI�D�EDODQFH�UHPDLQV�DW�
WKH�HQG�RI�WKH�LQWHUHVW�IUHH�SHULRG��WKH�EX\HU�GRHV�QRW�VLPSO\�VWDUW�SD\LQJ�LQWHUHVW�RQ�WKH�RXWVWDQGLQJ�EDODQFH�IURP�WKDW�SRLQW�RQ��,QVWHDG�DOO�RI�WKH�LQWHUHVW�WKDW�ZRXOG�KDYH�EHHQ�SDLG�
VLQFH�WKH�LWHP�ZDV�ERXJKW�LV�DGGHG�RQ�WR�WKH�RXWVWDQGLQJ�EDODQFH��%HFDXVH�RI�WKLV�SHRSOH�FDQ�RIWHQ�ILQG�WKHLU�EDODQFHV�MXPSLQJ�E\�KXQGUHGV�RU�HYHQ�WKRXVDQGV�RI�GROODUV�DW�WKH�HQG�RI�
WKHLU�
VDPH�DV�FDVK
�SHULRG�� 
 
0DQ\�SHRSOH�ZKR�LQWHQG�WR�UHGXFH�WKHLU�RXWVWDQGLQJ�EDODQFH�WR�D�PDQDJHDEOH�DPRXQW�GXULQJ�WKH�LQWHUHVW-IUHH�SHULRG�DQG�WKHQ�SD\�WKH�UHPDLQGHU�ZLWK�D�OLWWOH�LQWHUHVW�ILQG�WKDW�WKH\�DUH�LQ�
WKH�VDPH�VLWXDWLRQ�DV�LI�WKH\�KDG�ERUURZHG�RQ�D�FUHGLW�FDUG�LQ�WKH�ILUVW�SODFH��7KH�SUREOHP��DQG�WKH�LVVXH�WKDW�VHSDUDWHV�WKH�
JRRG
�OHQGHUV�IURP�WKH�
EDG
�OHQGHUV��LV�WKDW�WKH�WHUPV�DQG�FRQ�
GLWLRQV�WKDW�RXWOLQH�DOO�RI�WKLV�FDQ�EH�KLGGHQ�LQ�WLQ\�ZULWLQJ�KDOI�ZD\�WKURXJK�D�KXJH�GRFXPHQW�WKDW�EDUHO\�JHWV�UHDG��0DNH�VXUH�WKDW�\RX�XQGHUVWDQG�DOO�RI�WKH�WHUPV�EHIRUH�ILQDOL]LQJ�WKH�
DJUHHPHQW� 
 
6HDUFKLQJ�IRU�
VDPH�DV�FDVK�ILQDQFLQJ
�RQ�WKH�LQWHUQHW�ZLOO�UHYHDO�PDQ\�VWRULHV�RI�ZRH��7KHVH�UDQJH�IURP�FRQVXPHUV�ZKR�KDYH�EHHQ�FDUHOHVV��WR�UHWDLOHUV�DQG�ILQDQFLHUV�ZKR�KDYH�EHHQ�
GRZQULJKW�GLVLQJHQXRXV��$JDLQ��WKH�DGYLFH�LV�WR�EH�FDUHIXO��FKRRVH�D�JRRG�ILQDQFHU�DQG�RQO\�XVH�WKLV�W\SH�RI�ILQDQFLQJ�LI�\RX�FDQ�HLWKHU�SD\�ZLWKLQ�WKH�
VDPH�DV�FDVK
�SHULRG�RU�LI�\RX�
NQRZ�WKDW�\RX�FDQ�PDNH�WKH�PRQWKO\�SD\PHQWV�WKHUHDIWHU��7KH�DOWHUQDWLYH�FDQ�EH�SD\LQJ�ODUJH�UHWURVSHFWLYH�LQWHUHVW�IHHV�DQG�SRVVLEO\�HYHQ�JHWWLQJ�FDXJKW�XS�LQ�D�SD\PHQW�F\FOH�ZKHUH�
\RX�FDQ
W�FOHDU�WKH�GHEW�IRU�D�ORQJ�WLPH� 
 
6RPH�WKLQJV�WR�ORRN�RXW�IRU�LQ�SDUWLFXODU�LQFOXGH�PRYLQJ�RU�ULVLQJ�LQWHUHVW�UDWHV��ZKLFK�FDQ�VHH�\RXU�UHSD\PHQWV�VN\URFNHW�VRRQ�DIWHU�WKH�
VDPH�DV�FDVK
�SHULRG��DQG�FDSSHG�UHSD\PHQWV��
ZKLFK�FDQ�SUHYHQW�\RX�IURP�SD\LQJ�RII�WKH�IXOO�EDODQFH�LQ�WLPH�VKRXOG�\RX�PLVV�D�SD\PHQW� 
 
7KH�ELJJHVW�GLVDGYDQWDJH�LQ�WKH�ZRUVW�FDVHV�LV�WKDW�VRPH�FRPSDQLHV�UHO\�RQ�FRQVXPHU�LQDWWHQWLRQ�WR�PDNH�H[WUD�PRQH\�IURP�WKHLU�FXVWRPHUV��6R�EHLQJ�FDUHIXO�DQG�FKRRVLQJ�WKH�ULJKW�
FRPSDQ\�UHDOO\�SD\�RII� 
 
7R�6XP�8S 
 
7KH�ELJJHVW�SLHFH�RI�DGYLFH�WR�WDNH�DZD\�IURP�WKLV�DUWLFOH�LV�WKDW�QDYLJDWLQJ�WKH�EHQHILWV�DQG�GUDZEDFNV�RI�µVDPH�DV�FDVK¶�ORDQV�UHTXLUHV�FDUH�DQG�FDXWLRQ�RQ�WKH�SDUW�RI�WKH�FRQVXPHU��
µ6DPH�DV�FDVK¶�ILQDQFH�FDQ�EH�D�XVHIXO�WRRO�IRU�NHHSLQJ�\RXU�ILQDQFHV�VWDEOH�LQ�DQ�XQVWDEOH�ZRUOG� 
 
$W�WKH�HQG�RI�WKH�GD\��WKH�PDLQ�DGYDQWDJH�RI�WKH�ZKROH�GHDO�LV�WKDW�LI�\RX�DUH�FDUHIXO��LW�FDQ�UHDOO\�ILOO�D�JDS�LQ�\RXU�OLIH�DQG�WKH�PDLQ�GUDZEDFN�LV�WKDW�LI�\RX�DUH�QRW�FDUHIXO�LW�FDQ�SXW�D�
JDS�LQ�\RXU�ILQDQFHV� 



hŶŝǀĞƌƐŝƚǇ�ŽĨ�,Ƶůů�-�^ĞƉ�ϮϬϭϴ 

Continued overleaf ... 



hŶŝǀĞƌƐŝƚǇ�ŽĨ�,Ƶůů�-�^ĞƉ�ϮϬϭϴ 

… Continued  



,Ƶůů�/ŶǀĞƐƚŵĞŶƚ�WƌŽƉĞƌƟĞƐ�-�DĂǇ�ϯϭ͕�ϮϬϭϲ�-��ZZZ�KXOOLQYHVWPHQWSURSHUWLHV�FR�XN�LQYHVW-WRGD\ 



/ŶƚĞůůŝŐĞŶƚ��ƵƐŝŶĞƐƐ�dƌĂŶƐĨĞƌ�-��ƵƐŝŶĞƐƐ�WƌŽĮůĞ�-�DĂǇ�ϭϬ͕�ϮϬϭϲ�-�ǁǁǁ͘ŝŶƚĞůůŝŐĞŶƚďƵƐŝŶĞƐƐƚƌĂŶƐĨĞƌ͘ĐŽŵ 



>ŽĚŐŝŬŽů�ͬ�^ŽďĂŶĂŶĂƉĞŶŐƵŝŶ�-�&Ğď�ϭϮ͕�ϮϬϭϲ�-�ZZZ�ORGJLNRO�FRP�RXU-EORJ 



sŝƐŝŽŶ�'ƌŽƵƉ�DĂŶĂŐĞŵĞŶƚ�-�WŽĚĐĂƐƚ�Θ��ƌƟĐůĞ�-�DĂƌ�Ϯϵ͕�ϮϬϭϲ�-�UKRGLXPZHHNHQG�FRP�PLOOLRQ-GROODU-WDNHRYHU 



sŝƐŝŽŶ�'ƌŽƵƉ�DĂŶĂŐĞŵĞŶƚ�-�WŽĚĐĂƐƚ�Θ��ƌƟĐůĞ�-�DĂƌ�Ϯϵ͕�ϮϬϭϲ�-�UKRGLXPZHHNHQG�FRP�PLOOLRQ-GROODU-WDNHRYHU 



^ƋƵŝƌƌĞů�-��ĞƚĂ�dĞƐƚ�&ĞĞĚďĂĐŬ�-�DĂƌĐŚ�ϱ͕�ϮϬϭϴ 

6TXLUUHO�IRU�WKH�6HOI-(PSOR\HG�–�%HWD�7HVW�)HHGEDFN 
�ǆĞĐƵƟǀĞ�^ƵŵŵĂƌǇ 
zŽƵƌ�ƐĞƌǀŝĐĞ�ŝƐ�ĂŶ�ĞīĞĐƟǀĞ�ǁĂǇ�ƚŽ�ƐĂǀĞ�ǁŝƚŚŽƵƚ�ŚĂǀŝŶŐ�ƚŽ�ƚŚŝŶŬ�ĂďŽƵƚ�ŝƚ͘��ĞĨŽƌĞ�ĐŽŶĨƌŽŶƟŶŐ�ƐƉĞĐŝĮĐ�ƐĞƌǀŝĐĞ�ŝƐƐƵĞƐ͕�/�ǁŝůů�ƐĂǇ�ƚŚĂƚ�
ƚŚĞ�ƐǇƐƚĞŵ�ĂŶĚ�ŝŶƚĞƌĨĂĐĞ�ĂƌĞ�ŐŽŽĚ�ĂŶĚ�/�ǁŽƵůĚ�ŽŶůǇ�ƌĞĐŽŵŵĞŶĚ�ŵŝŶŽƌ�ĂĚĚŝƟŽŶƐ�ƐƵĐŚ�ĂƐ�Ă�ƵŶŝǀĞƌƐĂů�ůŝŶŬƐ�ďĂƌ͕ �Ă�ƐĂǀŝŶŐƐ�ƉƌŽŐƌĞƐƐ�
ďĂƌ�ĂŶĚ�Ă�ǀŝĞǁ�ďĂůĂŶĐĞ�ĨƵŶĐƟŽŶ͘ 
 
/�Ăŵ�ĐŽŶĮĚĞŶƚ�ƚŚĂƚ�ŵŽƐƚ�ƐĞůĨ-ĞŵƉůŽǇĞĚ�ƉĞŽƉůĞ�ĐĂŶ�ƐƟůů�ƵƐĞ�ƚŚĞ�ƐĞƌǀŝĐĞ�ĂƐ�ŝƚ�ŝƐ͕�ďƵƚ�ƚŚĞ�ůŝĨĞ�ŽĨ�Ă�ĨƌĞĞůĂŶĐĞƌ�ŝƐ�ƵŶƉƌĞĚŝĐƚĂďůĞ͘�/ŶͲ
ĐƌĞĂƐĞĚ�ŇĞǆŝďŝůŝƚǇ�ĂŶĚ�ƌĞƐƉŽŶƐŝǀĞŶĞƐƐ�ƚŽ�ĐŚĂŶŐĞƐ�ŝŶ�ŝŶĐŽŵĞ�ǁŽƵůĚ�ǁŝĚĞŶ�ƚŚĞ�ƉŽƚĞŶƟĂů�ĐƵƐƚŽŵĞƌ�ďĂƐĞ�ĂŶĚ�ŝŵƉƌŽǀĞ�ƵƐĂďŝůŝƚǇ�
ƚŚŽƵŐŚ͘�^ƉĞĐŝĮĐ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŽŶ�ƚŚŝƐ�ŝƐƐƵĞ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ďĞůŽǁ͘���ĚĞďŝƚ�ĐĂƌĚ-ůŝŬĞ�^ƋƵŝƌƌĞů�ĐĂƌĚ�ǁŝƚŚ�ƉĂǇŵĞŶƚ�ĚĞƚĂŝůƐ�ŽŶ�ǁŽƵůĚ�
ĂůƐŽ�ďĞ�Ă�ďŽŶƵƐ�ƚŽ�ƐĞůĨ-ĞŵƉůŽǇĞĚ�ƉĞŽƉůĞ�ƚƌĂĚĞƐ-ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�ŽŶůŝŶĞ�ůĞƐƐ͘�dŚŝƐ�ǁŽƵůĚ�ďƵŝůĚ�ďƌĂŶĚ�ůŽǇĂůƚǇ�ĂƐ�ǁĞůů�ĂƐ�ĂůůŽǁŝŶŐ�
ƉĞŽƉůĞ�ƚŽ�ĞĂƐŝůǇ�ŐŝǀĞ�ƚŚĞŝƌ�ĚĞƚĂŝůƐ�ƚŽ�ŶĞǁ�ĐůŝĞŶƚƐ�;ƐĞĞ�ƐƉĞĐŝĮĐ�ĨĞĞĚďĂĐŬ�-�ŝƚĞŵ�ϱͿ͘ 
 
'ĞŶĞƌĂů�&ĞĞĚďĂĐŬ 
^ƋƵŝƌƌĞů͛Ɛ�ďĂƐŝĐ�ŽďũĞĐƟǀĞ�ŝƐ�ƚŽ�ŚĞůƉ�ƉĞŽƉůĞ�͚ƐƋƵŝƌƌĞů�ŵŽŶĞǇ�ĂǁĂǇ͛�ƚŽ�ƐƉĞŶĚ�ŽŶ�ƐŽŵĞƚŚŝŶŐ�ƚŚĞǇ�ĂƌĞ�ƐĂǀŝŶŐ�ĨŽƌ͘ ��Ɛ�/͛ŵ�ƐƵƌĞ�ǇŽƵ͛ƌĞ�ĂůͲ
ƌĞĂĚǇ�ĂǁĂƌĞ͕�ŝƚ�ĚŽĞƐ�ƚŚŝƐ�ǀĞƌǇ�ǁĞůů�ďǇ�ŬĞĞƉŝŶŐ�ƚŚĞ�ŵŽŶĞǇ�ŽƵƚ�ŽĨ�ƐŝƚĞ�ĂŶĚ�ŽƵƚ�ŽĨ�ŵŝŶĚ͘��ƚ�ƐĞǀĞƌĂů�ƉŽŝŶƚƐ�ǁŚĞŶ�/�ǁĂƐ�ƚĂůŬŝŶŐ�ƚŽ�ŵǇ�
ĮĂŶĐĠĞ�ĂďŽƵƚ�ŵŽŶĞǇ͕�ƐŚĞ�ŚĂĚ�ƚŽ�ƌĞŵŝŶĚ�ŵĞ�ƚŚĂƚ�/�ǁĂƐ�ƐĂǀŝŶŐ�ǁŝƚŚ�ǇŽƵ͕�ǁŚŝĐŚ�ŝƐ�ŐŽŽĚ�ĨƌŽŵ�Ă�ƐĂǀŝŶŐƐ�ƉŽŝŶƚ�ŽĨ�ǀŝĞǁ͘��ůƐŽ͕�ƚŚĞ�ŝŶƚĞƌͲ
ĨĂĐĞ�ŝƐ�ďŝŐ͕�ďŽůĚ͕�ĨƌŝĞŶĚůǇ�ĂŶĚ�ĞĂƐǇ�ƚŽ�ƵƐĞ͘ 
 
/�ĚŽ�ŚŽǁĞǀĞƌ�ŚĂǀĞ�Ă�ĐŽƵƉůĞ�ŽĨ�ŐĞŶĞƌĂů�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ďĂƐĞĚ�ŽŶ�ŵǇ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƐĞƌǀŝĐĞ͗ 
ϭ͘ /ƚ�ƚŽŽŬ�ŵĞ�Ă�ůŝƩůĞ�ǁŚŝůĞ�ƚŽ�ĮŐƵƌĞ�ŽƵƚ�ǁŚĞƌĞ�ĞǀĞƌǇƚŚŝŶŐ�ǁĂƐ͘�tŚŝůĞ�ŶĂǀŝŐĂƟŽŶ�ŝƐŶ͛ƚ�ŚĂƌĚ�ǁŚĞŶ�Ă�ƵƐĞƌ�ŝƐ�ĨĂŵŝůŝĂƌ�ǁŝƚŚ�ƚŚĞ�ƐǇƐͲ

ƚĞŵ͕�Ă�ƵŶŝǀĞƌƐĂů�ůŝŶŬƐ�ďĂƌ�ŽŶ�ƚŚĞ�ƉĂŐĞ�ŚĞĂĚĞƌ�ǁŽƵůĚ�ŝŵƉƌŽǀĞ�ŝƚ�ĨƵƌƚŚĞƌ͕ �ĂůůŽǁŝŶŐ�ƵƐĞƌƐ�ƚŽ�ŝĚĞŶƟĨǇ�ĂŶĚ�ĂĐĐĞƐƐ�Ăůů�ƉĂŐĞƐ�ƋƵŝĐŬůǇ�
ĂŶĚ�ĞĂƐŝůǇ͘ 

Ϯ͘ /ƚ�ǁŽƵůĚ�ƉĞƌŚĂƉƐ�ďĞ�ŵŽƟǀĂƟŶŐ�ƚŽ�ŚĂǀĞ�Ă�ĐůĞĂƌĞƌ�ŝĚĞĂ�ŽĨ�ŚŽǁ�ĐůŽƐĞ�/�Ăŵ�ƚŽ�ŵǇ�ƐĂǀŝŶŐƐ�ƚĂƌŐĞƚ͘�/ƚ�ŚĂƐ�ďĞĞŶ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ƚŚĂƚ�
ƐŝŵƉůĞ�ǀŝƐƵĂů�ĐƵĞƐ͕�ƐƵĐŚ�ĂƐ�ƚŽƚĂůŝǌĞƌƐ�ŽŶ�ƚĞůĞƚŚŽŶƐ͕�ĞŶĐŽƵƌĂŐĞ�ƉĞŽƉůĞ�ƚŽ�ƐĂǀĞ�ŵŽƌĞ͘���ďŝŐ͕�ĞǇĞ�ĐĂƚĐŚŝŶŐ�ďĂƌ�ŽŶ�ĞĂĐŚ�ƵƐĞƌ͛Ɛ�ƐŝƚĞ�
ƚŚĂƚ�ĮůůƐ�ƵƉ�ĂƐ�ƚŚĞǇ�ƐĂǀĞ�ǁŽƵůĚ�ƉƵƐŚ�ƉĞŽƉůĞ�ƚŽ�ƐĂǀĞ�ĞǀĞŶ�ŚĂƌĚĞƌ�ĂŶĚ�ƵƐĞ�ƚŚĞ�ƐĞƌǀŝĐĞ�ŵŽƌĞ͘ 

ϯ͘ /ƚ�ǁĂƐ�Ă�ďŝƚ�ǁŽƌƌǇŝŶŐ�ŶŽƚ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ƐĞĞ�ƚŚĞ�ďĂůĂŶĐĞ�ŝŶ�ŵǇ�^ƋƵŝƌƌĞů�ĂĐĐŽƵŶƚ�Ăƚ�ĂŶǇ�ŽŶĞ�ƟŵĞ͘�dŚŝƐ�ŵĂǇ�ďĞ�ƐŽŵĞƚŚŝŶŐ�ǁŚŝĐŚ�
ĂƐƐŝƐƚƐ�ƐĂǀŝŶŐ�ďƵƚ�ŝƚ�ŵĂǇ�ďĞ�ǁŽƌƚŚ�Ă�ƌĞǀŝĞǁ͘ 

 
&ĞĞĚďĂĐŬ�^ƉĞĐŝĮĐ�ƚŽ�^ĞůĨ-ĞŵƉůŽǇĞĚ�WĞŽƉůĞ 
/�ŚĂǀĞ�ƵƐĞĚ�ĂŶĚ�ůŽŽŬĞĚ�Ăƚ�ǇŽƵƌ�ƐĞƌǀŝĐĞ�ĨƌŽŵ�ƚŚĞ�ƉĞƌƐƉĞĐƟǀĞ�ŽĨ�Ă�ƐĞůĨ-ĞŵƉůŽǇĞĚ�ƉĞƌƐŽŶ͘��ǆƉĂŶĚŝŶŐ�Ă�ƐĞƌǀŝĐĞ�ĨŽĐƵƐĞĚ�ŽŶ�ƉĞŽƉůĞ�
ǁŝƚŚ�Ă�ŵŽŶƚŚůǇ�ŝŶĐŽŵĞ�ƚŽ�ƐĞƌǀĞ�ƉĞŽƉůĞ�ǁŝƚŚ�ůĞƐƐ�ƌĞŐƵůĂƌ�ŝŶĐŽŵĞƐ�ĐƌĞĂƚĞƐ�ƐĞǀĞƌĂů�ŽďǀŝŽƵƐ�ĐŚĂůůĞŶŐĞƐ�ĂƐ�ǁĞůů�ĂƐ�Ă�ĨĞǁ�ƵŶĞǆƉĞĐƚĞĚ�
ŽŶĞƐ�ŽƵƚůŝŶĞĚ�ďĞůŽǁ͘�/�ǁŝůů�ůŝƐƚ�ƚŚĞ�ŝƐƐƵĞƐ�/�ĐĂŵĞ�ƵƉ�ĂŐĂŝŶƐƚ�Žƌ�ĨĞůƚ�ƚŚĂƚ�ŽƚŚĞƌƐ�ŵŝŐŚƚ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚ�ĂƉƉƌŽĂĐŚĞƐ�ƚŽ�ƚŚĞƐĞ�ŝƐƐƵĞƐ͗ 
 
ϭ͘ �Ɛ�ǇŽƵ�ŬŶŽǁ͕�ƐŽŵĞ�ƐĞůĨ-ĞŵƉůŽǇĞĚ�ƉĞŽƉůĞ�ŚĂǀĞ�Ă�ƌĞŐƵůĂƌ͕ �ƉƌĞĚŝĐƚĂďůĞ�ŵŽŶƚŚůǇ�ŝŶĐŽŵĞ�ǁŚŝůĞ�ŽƚŚĞƌƐ�ĚŽŶ͛ƚ͘�/�ŬŶŽǁ�ƚŚŝƐ�ďĞĐĂƵƐĞ�

ŵǇ�ŝŶĐŽŵĞ�ƵƐĞĚ�ƚŽ�ďĞ�ŚŝŐŚůǇ�ƵŶƉƌĞĚŝĐƚĂďůĞ͘�EŽǁ�/�ŚĂǀĞ�ŵŽƌĞ�ƌĞŐƵůĂƌ�ĐůŝĞŶƚƐ�ĂŶĚ�ƚŚŝŶŐƐ�ŚĂǀĞ�ƐĞƩůĞĚ�ĚŽǁŶ͘� 
Ϯ͘ ,ŽǁĞǀĞƌ͕ �ĂůŵŽƐƚ�Ăůů�ŽĨ�ƵƐ�ĐĂŶ�ƉƌĞĚŝĐƚ�Ă�ĚĞĮŶŝƚĞ�ŵŝŶŝŵƵŵ�ŝŶĐŽŵĞ�ŽǀĞƌ�ƚŚĞ�ĐŽŵŝŶŐ�ŵŽŶƚŚƐ�ĂƐ�ǁĞůů�ĂƐ�Ă�ŵĂǆŝŵƵŵ͕�ŐŝǀŝŶŐ�ĂŶ�

ĞǆƉĞĐƚĞĚ�ŝŶĐŽŵĞ�ďƌĂĐŬĞƚ͘�zŽƵƌ�ƐǇƐƚĞŵ�ŝƐ�ŇĞǆŝďůĞ͕�ƐŽ�ƚŚŝƐ�ĚŝĚŶ͛ƚ�ĨĞĞů�ůŝŬĞ�Ă�ŵĂũŽƌ�ŝƐƐƵĞ͕�ďƵƚ�ƉĞƌŚĂƉƐ�ŚĂǀŝŶŐ�Ă�͚DŽŶƚŚůǇ�ŝŶĐŽŵĞ�
άϭϮϬϬ�-�άϭϴϬϬ͛�ŽƉƟŽŶ�ĨŽƌ�ƐĞůĨ-ĞŵƉůŽǇĞĚ�ƉĞŽƉůĞ�ǁŽƵůĚ�ďĞ�Ă�ŐŽŽĚ�ĂƉƉƌŽĂĐŚ�ƚŽ�ƚŚŝƐ�ŝƐƐƵĞ͘�dŚĞŶ�ƐƉĞŶĚŝŶŐ�ŵŽŶĞǇ�ĐŽƵůĚ�ďĞ�ĂůͲ
ƚĞƌĞĚ�ŝŶ�ƐƵĐĐĞĞĚŝŶŐ�ŵŽŶƚŚƐ�ƐŽ�ƚŚĂƚ�ƚŚĞ�ŵŽŶĞǇ�ƉƵƚ�ŝŶƚŽ�ĐŽŵŵŝƚŵĞŶƚƐ�ĂŶĚ�ƐĂǀŝŶŐƐ�ƌĞŵĂŝŶƐ�ƵŶĂůƚĞƌĞĚ͘�/Ĩ�Ă�ƵƐĞƌ�ŝƐ�ƵŶĂďůĞ�ƚŽ�
ŵĞĞƚ�ƚŚĞŝƌ�ƐĂǀŝŶŐƐ�ŐŽĂů�ƚŚĞŶ�ƚŚĞǇ�ĐŽƵůĚ�ƌĞĐĞŝǀĞ�Ă�ŶŽƟĐĞ͘ 

ϯ͘ �ůŝĞŶƚƐ�ĂƌĞ�ŽŌĞŶ�ƵŶƌĞƐƉŽŶƐŝǀĞ�ĂŶĚ�ŶĞĞĚ�ƚŽ�ďĞ�ĐŚĂƐĞĚ�ƵƉ�ĨŽƌ�ƉĂǇŵĞŶƚ͘�/�ŬŶŽǁ�ƚŚŝƐ�ŝƐ�Ă�ƉƌŽďůĞŵ�ĨŽƌ�Ă�ůŽƚ�ŽĨ�ƉĞŽƉůĞ͘�/ƚ�ŵĂǇ�ďĞ�
ǁŽƌƚŚ�ĐƌĞĂƟŶŐ�Ă�ǁĂǇ�ĨŽƌ�Ă�ƵƐĞƌ�ƚŽ�ƉĂƵƐĞ�ƚŚĞŝƌ�ƐĂǀŝŶŐ�ĞīŽƌƚƐ�ďƌŝĞŇǇ�ǁŚŝůĞ�ƚŚĞƐĞ�ƉƌŽďůĞŵƐ�ĂƌĞ�ƌĞƐŽůǀĞĚ͘� 

ϰ͘ ^ŽŵĞƟŵĞƐ�ƐĞůĨ-ĞŵƉůŽǇĞĚ�ƉĞŽƉůĞ�ŐĞƚ�Ă�ďŝƚ�ŽĨ�Ă�ďŽŶĂŶǌĂ�ǁŚĞŶ�ƚŚĞ�ŵŽŶĞǇ�ĨŽƌ�Ă�ůŽƚ�ŽĨ�ũŽďƐ�ĐŽŵĞƐ�ŝŶ�Ăƚ�ŽŶĐĞ͘�dŚŝƐ�ŚĂƉƉĞŶĞĚ�ƚŽ�
ŵĞ�ƌĞĐĞŶƚůǇ͘�WĞƌŚĂƉƐ�ŝƚ�ŝƐ�ǁŽƌƚŚ�ĐƌĞĂƟŶŐ�Ă�ǁĂǇ�ĨŽƌ�ǇŽƵƌ�ƵƐĞƌƐ�ƚŽ�ďĂŶŬ�ĞǆƚƌĂ�ŵŽŶĞǇ�ǁŚĞŶ�ƐƵĐŚ�Ă�ƚŚŝŶŐ�ŚĂƉƉĞŶƐ͘�dŚŝƐ�ĐŽƵůĚ�
ƐŝŵƉůǇ�ďĞ�Ă�ďƵƩŽŶ�Žƌ�ŝƚ�ĐŽƵůĚ�ďĞ�Ă�ƌĞĂĐƟǀĞ�ĂƵƚŽ-ŵĞƐƐĂŐĞ�ƐĂǇŝŶŐ�͚/ƚ�ƐĞĞŵƐ�ǇŽƵ͛ǀĞ�ĞĂƌŶĞĚ�Ă�ůŽƚ�ŽĨ�ŵŽŶĞǇ�ƚŚŝƐ�ŵŽŶƚŚ͕�ĚŽ�ǇŽƵ�
ǁĂŶƚ�ƚŽ�ƐĂǀĞ�Ă�ďŝƚ�ĞǆƚƌĂ�ƚŽ�ďƌŝŶŐ�ǇŽƵ�ĐůŽƐĞƌ�ƚŽ�ǇŽƵƌ�ŐŽĂů͍͛͘ �dŚŝƐ�ǁŽƵůĚ�ƉŽƚĞŶƟĂůůǇ�ƐŚŽƌƚĞŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƟŵĞ�ƚŚĂƚ�Ă�ƵƐĞƌ�ƵƟͲ
ůŝƐĞĚ�ǇŽƵƌ�ƐĞƌǀŝĐĞ�ĨŽƌ�ďƵƚ�ƚŚĞ�ƉŽƐŝƟǀĞ�ƌĞƐƉŽŶƐĞ�ŐĞŶĞƌĂƚĞĚ�ďǇ�ƐƵĐŚ�Ă�ŇĞǆŝďůĞ�ĂŶĚ�ŝŶƚƵŝƟǀĞ�ƐǇƐƚĞŵ�ǁŽƵůĚ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ƉŽƚĞŶƟĂů�
ŽĨ�ĐƵƐƚŽŵĞƌƐ�ƌĞƚƵƌŶŝŶŐ�Žƌ�ƌĞĐŽŵŵĞŶĚŝŶŐ�ǇŽƵƌ�ƐĞƌǀŝĐĞ͘ 

ϱ͘ hŶĨŽƌƚƵŶĂƚĞůǇ͕�ƐŽŵĞ�ĐůŝĞŶƚƐ�ĂƌĞ�ƵŶƌĞůŝĂďůĞ͘�/�ƐĞŶƚ�ǇŽƵƌ�ĚĞƚĂŝůƐ�ƚŽ�ŵǇ�ƚǁŽ�ŵĂŝŶ�ƌĞŐƵůĂƌ�ĐůŝĞŶƚƐ͕�ďƵƚ�ŽŶůǇ�ŽŶĞ�ĐŚĂŶŐĞĚ�ƚŚĞŝƌ�ĂĐͲ
ĐŽƵŶƚƐ͕�ƐŽ�/�ĨĞůů�ƐŚŽƌƚ�ŽĨ�ŵǇ�ƉƌĞĚŝĐƚĞĚ�ŵŽŶƚŚůǇ�ŝŶĐŽŵĞ͘�/�ƚĞůů�ǇŽƵ�ƚŚŝƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĂƉŽůŽŐŝƐĞ�ĂŶĚ�ƚŽ�ŽīĞƌ�ǇŽƵ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�
ŽŶ�ƚŚĞ�ůŝĨĞ�ŽĨ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�ƐĞůĨ-ĞŵƉůŽǇĞĚ͘ 

ϲ͘ ^ĞůĨ-ĞŵƉůŽǇĞĚ�ƉĞŽƉůĞ�ŐĞƚ�ŶĞǁ�ĐůŝĞŶƚƐ�Ăůů�ƚŚĞ�ƟŵĞ͘�/ƚ�ŝƐ�ŽŌĞŶ�ƵƐĞĨƵů�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ŐŝǀĞ�ǇŽƵƌ�ƉĂǇŵĞŶƚ�ĚĞƚĂŝůƐ�ƚŽ�Ă�ĐůŝĞŶƚ�ƋƵŝĐŬůǇ�
ŽǀĞƌ�Ă�ĐŽīĞĞ�Žƌ�ƐŽŵĞƚŚŝŶŐ͘�^ŽŵĞƚŚŝŶŐ�ĨƌŽŵ�^ƋƵŝƌƌĞů�ůŝŬĞ�Ă�ĚĞďŝƚ�ĐĂƌĚ͕�ǁŚŝĐŚ�ĚŝƐƉůĂǇƐ�ƚŚĞƐĞ�ĚĞƚĂŝůƐ�ǁŽƵůĚ�ďĞ�ƵƐĞĨƵů�ĨŽƌ�ƚŚŝƐ͘�
dŚŝƐ�ĐŽƵůĚ�ďĞ�ŐŝǀĞŶ�ƚŽ�ĞĂĐŚ�ĐƵƐƚŽŵĞƌ�Žƌ�ŽīĞƌĞĚ�ĂƐ�ĂŶ�ĞǆƚƌĂ͕�ƉŽƐƐŝďůǇ�Ă�ůŽǇĂůƚǇ�ďŽŶƵƐ�ŝƚĞŵ͘��ŝƚŚĞƌ�ǁĂǇ͕�ƉŽƐƐĞƐƐŝŶŐ�Ă�ŵĂƚĞƌŝĂů�
ĐĂƌĚ�ǁŽƵůĚ�ŶŽƚ�ŽŶůǇ�ŵĂŬĞ�ƚŚŝŶŐƐ�ĞĂƐŝĞƌ͕ �ŝƚ�ǁŽƵůĚ�ĂůƐŽ�ďƵŝůĚ�ĐƵƐƚŽŵĞƌ�ůŽǇĂůƚǇ�ĂŶĚ�ŐŝǀĞ�ƚŚĞŵ�ƐŽŵĞƚŚŝŶŐ�ƚŽ�ƐŚŽǁ�ŽƚŚĞƌƐ�ƚŽ�
ǁŚŽŵ�ƚŚĞǇ�ĂƌĞ�ƌĞĐŽŵŵĞŶĚŝŶŐ�ƚŚĞ�ƐĞƌǀŝĐĞ͘�dŚŝƐ�ĐĂŶ�ŽŶůǇ�ďĞ�ŐŽŽĚ�ĨŽƌ�Ă�ƉĂǇ�ŵŽŶƚŚůǇ�ƐĞƌǀŝĐĞ͘ 

ϳ͘ ��ƉĂǇŵĞŶƚ�ƚƌĂĐŬŝŶŐ�ƐĞƌǀŝĐĞ�ĨŽƌ�ƚĂǆ�ƌĞĐŽƌĚŝŶŐ�ƉƵƌƉŽƐĞƐ�ǁŽƵůĚ�ďĞ�ƵƐĞĨƵů�ƚŽ�ƐĞůĨ-ĞŵƉůŽǇĞĚ�ƉĞŽƉůĞ͘�dŚŝƐ�ŵĂǇ�ďĞ�ǁŽƌƚŚ�ĐŽŶƐŝĚĞƌͲ
ĂƟŽŶ�ĂƐ�Ă�ĨƵƚƵƌĞ�ĂĚĚ-ŽŶ͘ 



$�0RUJDQ�	�FR��$FFRXQWDQWV�-�6LWH�&RS\�-��'HF��������� 

6HUYLFHV 

3DJH�WLWOH��6HUYLFHV 

3DJH�GHVFULSWLRQ��$�0RUJDQ�DQG�FR�RIIHU�D�UDQJH�RI�DFFRXQWDQF\�DQG�WD[DWLRQ�VHUYLFHV�WR�DVVLVW�LQGLYLGXDOV�DQG�EXVLQHVVHV�DURXQG�WKH�6ZDQVHD�
DUHD�LQ�PDNLQJ�WKH�PRVW�RI�WKHLU�DFFRXQWV� 

.H\ZRUGV��7D[�UHWXUQV��SD\UROO�VHUYLFHV��DFFRXQWDQWV��KHOS��ILQDQFLDO�VHUYLFHV��LQODQG�UHYHQXH��WD[�UHWXUQV��DFFRXQWDQF\��%XVLQHVV�VWDUW�XS��VHU�
YLFHV��SD\UROO��9$7��,QODQG�UHYHQXH��PDQDJHPHQW�DFFRXQWLQJ��FRPSDQ\�IRUPDWLRQ��VWDUW-XSV��WD[�SODQQLQJ��SHUVRQDO��EXVLQHVV��6ZDQVHD��:HVW�*OD�
PRUJDQ 

3DJH�&RQWHQW 

$�0RUJDQ�DQG�FR�RIIHU�D�UDQJH�RI�VHUYLFHV�WR�DVVLVW�LQGLYLGXDOV�DQG�EXVLQHVVHV�LQ�PDQDJLQJ�WKHLU�DFFRXQWV�DQG�WD[HV�HIIHFWLYHO\��,Q�DGGLWLRQ�WR�UHOLDEOH�EDVLF�
DFFRXQWDQF\�VHUYLFHV��VXFK�DV�WD[�UHWXUQV��SD\UROO�DQG�PDQDJHPHQW�DFFRXQWV��ZH�DOVR�XVH�LQQRYDWLYH�QHZ�PHWKRGV�WR�KHOS�RXU�FOLHQWV�JHW�WKH�PRVW�RXW�RI�
WKHLU�DFFRXQWV��7KHVH�LQFOXGH�IUHH�VWDUW-XS�FRQVXOWDWLRQV�IRU�QHZ�EXVLQHVVHV�DQG�RXU�QHZ�DFFRXQW�KHDOWK�FOLQLFV��ZKLFK�FDQ�KHOS�WR�URRW�RXW�EDG�DFFRXQWDQF\�
KDELWV�DQG�HQFRXUDJH�JRRG�SUDFWLFH��5HDG�RQ�IRU�PRUH�LQIRUPDWLRQ�DQG�IHHO�IUHH�WR�JHW�LQ�WRXFK� 
 
%XVLQHVV�7D[�5HWXUQV 
7KH�ILJXUHV�IURP�WKH�DQQXDO�DFFRXQWV�DUH�VXPPDULVHG�RQ�WKH�EXVLQHVV�WD[�UHWXUQ�ZKLFK�ZH�FRPSOHWH�RQ�\RXU�EHKDOI� 
6ROH�WUDGHUV�DQG�SDUWQHUVKLSV�DUH�UHTXLUHG�WR�SUHSDUH�WD[�UHWXUQV�XQGHU�H[LVWLQJ�6HOI-$VVHVVPHQW�OHJLVODWLRQ� 
 
&RPSDQ\�)RUPDWLRQ 
:H�FDQ�WDNH�FDUH�RI�DOO�WKH�SDSHUZRUN�UHTXLUHG�WR�IRUP�D�QHZ�OLPLWHG�FRPSDQ\�LQFOXGLQJ�UHJLVWUDWLRQ��DFTXLVLWLRQ�DQG�LQLWLDO�ZULWLQJ�XS�RI�6WDWXWRU\�5HJLVWHU��
:H�FDQ�DOVR�PDLQWDLQ�WKHVH�IRU�\RX� 
7KLV�LQFOXGHV�DGYLVLQJ�RQ�DQG�GHDOLQJ�ZLWK�WKH�IROORZLQJ� 
· &RPSDQ\�QDPH�VHDUFK 
· 5HJLVWUDWLRQ�RI�FRPSDQ\ 
· $SSRLQWPHQW�RI�'LUHFWRUV�DQG�&RPSDQ\�6HFUHWDU\ 
· 6KDUH�FHUWLILFDWHV 
· 0LQXWHV�RI�PHHWLQJV 
· &RPSDQ\�5HJLVWHU�PDLQWHQDQFH� 
 
%XVLQHVV�6WDUW-XS 
,I�\RX�DUH�VWDUWLQJ�LQ�EXVLQHVV��ZH�FDQ�DVVLVW�ZLWK�WKH�FRPSOHWLRQ�RI�WKH�IRUPV�WR�HQDEOH�\RX�WR�UHJLVWHU�ZLWK�+�0�5HYHQXH�	�&XVWRPV�IRU�7D[��1DWLRQDO�,QVXU�
DQFH�DQG�9$7�SXUSRVHV� 
:H�SURYLGH�DQ�LQLWLDO�IUHH�FRQVXOWDWLRQ��ZKLFK�JLYHV�\RX�DQ�RYHUYLHZ�RI�\RXU�REOLJDWLRQV�FRYHULQJ� 
· ,QFRPH�7D[ 
· 1DWLRQDO�,QVXUDQFH�&RQWULEXWLRQV 
· 3D\�$V�<RX�(DUQ 
· %XVLQHVV�UHFRUGV 
 
3HUVRQDO�7D[�3ODQQLQJ 
 
6HOI-$VVHVVPHQW 
6HOI-$VVHVVPHQW�LV�WKH�FXUUHQW�,QODQG�5HYHQXH�PHWKRG�RI�HVWDEOLVKLQJ�WD[�OLDELOLWLHV�IRU�WKH�LQGLYLGXDO�RU�IRU�EXVLQHVV�SDUWQHUVKLS� 
 
+RZ�FDQ�$�0RUJDQ�	�&R�KHOS" 
$�0RUJDQ�	�&R�FDQ� 
· 3UHSDUH�\RXU�VHOI-DVVHVVPHQW�WD[�UHWXUQ� 
· (QVXUH�\RXU�WD[�OLDELOLW\�LV�FDOFXODWHG�DFFXUDWHO\� 
· $GYLVH�\RX�LQ�DGYDQFH��HQDEOLQJ�\RX�WR�PDNH�DGHTXDWH�SURYLVLRQ�E\�WD[�SD\PHQW�GDWHV� 
 
3HUVRQDO�7D[�3ODQQLQJ 
3HUVRQDO�7D[�3ODQQLQJ�HQDEOHV�\RX�WR�DUUDQJH�\RXU�DIIDLUV�LQ�WKH�PRVW�WD[�HIIHFWLYH�PDQQHU�� 
$�0RUJDQ�	�&R�FDQ�KHOS�E\�JLYLQJ�LQGLYLGXDO�FRQVXOWDQF\�DQG�UHFRPPHQGDWLRQV�RQ� 
· 3HQVLRQV 
· &DSLWDO�*DLQV�7D[ 
· 5HPXQHUDWLRQ�SDFNDJHV 
· 0DUULHG�FRXSOHV 
· 0RYLQJ�DEURDG 
 
%XVLQHVV�7D[�3ODQQLQJ 
%XVLQHVV�7D[�3ODQQLQJ�HQDEOHV�\RX�WR�DUUDQJH�\RXU�EXVLQHVV�DIIDLUV�LQ�WKH�PRVW�WD[�HIILFLHQW�PDQQHU�� 
$�0RUJDQ�	�&R�FDQ�KHOS�E\�JLYLQJ�VSHFLILF�FRQVXOWDQF\�DQG�UHFRPPHQGDWLRQV�RQ� 
· &DSLWDO�*DLQV�7D[ 
· ,QFRPH�7D[ 
· &DSLWDO�H[SHQGLWXUH 
· &KRLFH�RI�WUDGLQJ�HQWLW\ 
· &RPSOLDQFH 
 
%XVLQHVV�6HUYLFHV 
:H�SURYLGH�IOH[LEOH�VHUYLFHV�UDQJLQJ�IURP�D�FRPSOHWH�ERRNNHHSLQJ�VHUYLFH�ZKHUH�ZH�HIIHFWLYHO\�EHFRPH�\RXU�DFFRXQWV�GHSDUWPHQW��WR�FRPSOHWLQJ�\RXU�9$7�
UHWXUQ�IURP�\RXU�RZQ�UHFRUGV��2QH�RI�RXU�DFFRXQWDQWV�ZLOO�EH�KDSS\�WR�GLVFXVV�\RXU�UHTXLUHPHQWV�ZLWK�\RX� 
 
7KH�VHUYLFHV�ZH�RIIHU� 
· 6HW�XS�	�5XQ�DFFRXQWV�V\VWHP 
· 3D\UROO���VDODULHV 
· 9$7�UHWXUQV 
· 0RQWKO\�PDQDJHPHQW�DFFRXQWV 

«�� 
 
 
 



�y��WWW�,ĞĂůƚŚĐĂƌĞ�ͬ�WƌĞƐƐ��ƐƐŽĐŝĂƟŽŶ�-��ĞĐ�ϯϭ͕�ϮϬϭϰ 

�ƵƫŶŐ�ĞĚŐĞ�ĐŽŵĞƐ�Ăƚ�Ă�ĐŽƐƚ�ĨŽƌ�E,^�dĂǇƐŝĚĞ 
  
ŝWĂĚƐ�ĂŶĚ�ƐŵĂƌƚƉŚŽŶĞƐ�ĂƌĞ�ŝŵƉƌŽǀŝŶŐ�E,^�ƉĂƟĞŶƚ�
ĐĂƌĞ͕�ďƵƚ�Ăƚ�ǁŚĂƚ�ĐŽƐƚ͍ 
  
&ƌĞĞĚŽŵ�ŽĨ�/ŶĨŽƌŵĂƟŽŶ�ĮŐƵƌĞƐ�ƐŚŽǁ�ƚŚĂƚ�ŵŽďŝůĞ�ĚĞͲ
ǀŝĐĞƐ�ĂƌĞ�ŝŶĐƌĞĂƐŝŶŐůǇ�ďĞŝŶŐ�ƵƐĞĚ�ďǇ�ĐůŝŶŝĐŝĂŶƐ�ƚŽ�ĂĐͲ
ĐĞƐƐ�ƉĂƟĞŶƚ�ƌĞĐŽƌĚƐ�ĂŶĚ�ĐůŝŶŝĐĂů�ĂƉƉƐ�ŽŶ�ƚŚĞ�ŵŽǀĞ͘ 
  
dŚŽƐĞ�ǁŚŽ�ďƵĚŐĞƚ�ĨŽƌ�ƚŚĞ�ŵŽďŝůĞ�ĚĞǀŝĐĞƐ�ƐƚĂƚĞ�ƚŚĂƚ�
ƚŚĞǇ�ŚĞůƉ�ŚĞĂůƚŚ�ĐĂƌĞ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂƐ�ǁĞůů�ĂƐ�ŝŶ�
ŚŽƐƉŝƚĂůƐ�ĂŶĚ�ĐůŝŶŝĐƐ�ďǇ�ƌĞĚƵĐŝŶŐ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƉĂƉĞƌ�
ĂŶĚ�ďƵƌĞĂƵĐƌĂĐǇ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚƌĞĂƚŵĞŶƚ͘ 
  
,ŽǁĞǀĞƌ�ĮŐƵƌĞƐ�ƌĞůĞĂƐĞĚ�ƵŶĚĞƌ�ƚŚĞ�&ƌĞĞĚŽŵ�ŽĨ�/ŶĨŽƌŵĂƟŽŶ��Đƚ�ŚĂǀĞ�ƌĞǀĞĂůĞĚ�ƚŚĂƚ�ďĞƚǁĞĞŶ��Ɖƌŝů�
ϮϬϭϭ�ĂŶĚ�ƚŚŝƐ�ŵŽŶƚŚ͕�ŽŶĞ�E,^�dƌƵƐƚ�Ăƚ�dĂǇƐŝĚĞ�ƐƉĞŶƚ�άϭϵϭ͕ϱϬϬ�ŽŶ�ƚŚĞ�ĚĞǀŝĐĞƐ͘ 
  
��ƚŽƚĂů�ŽĨ�ϮϬϬ�ŝWĂĚƐ�ǁŽƌƚŚ�άϵϰ͕ϬϬϬ�ŚĂǀĞ�ďĞĞŶ�ďŽƵŐŚƚ�ďǇ�E,^�dĂǇƐŝĚĞ�ŝŶ�ƚŚĂƚ�ƟŵĞ͘ 
  
dŚĞ�ƚƌƵƐƚ�ĂůƐŽ�ďŽƵŐŚƚ�ϰϬϬ�ƐŵĂƌƚƉŚŽŶĞƐ�ĐŽƐƟŶŐ�άϵϳ͕ϱϬϬ�ŵĞĂŶŝŶŐ�ƚŚĂƚ͕�ŽŶ�ĂǀĞƌĂŐĞ͕�ŝƚ�ƐƉĞŶƚ�άϰϳϬ�
ĨŽƌ�ĞĂĐŚ�ŝWĂĚ�ĂŶĚ�άϮϰϯ͘ϳϱ�ƉĞƌ�ƐŵĂƌƚƉŚŽŶĞ͘ 
  
KŶĞ�D^W�ŚĂƐ�ĂƐŬĞĚ�ǁŚĞƚŚĞƌ�ƚŚŝƐ�ŝƐ�Ă�ƉƌŝĐĞ�ǁŽƌƚŚ�ƉĂǇŝŶŐ�ǁŚĞŶ�ƚŚĞ�E,^�ŝƐ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ƐĞƌŝŽƵƐ�ĮͲ
ŶĂŶĐŝĂů�ƐƚƌĞƐƐ�ĂŶĚ�ŚĂǀŝŶŐ�ĚŝĸĐƵůƚǇ�ŬĞĞƉŝŶŐ�ƐƚĂī�ŶƵŵďĞƌƐ�ƵƉ͘ 
  
EĞŝů�&ŝŶĚůĂǇ�D^W�ƐĂŝĚ�ƚŚĂƚ�ŚĞ�ǁĞůĐŽŵĞƐ�ƚŚĞ�ƵƐĞ�ŽĨ�ĂĚǀĂŶĐĞƐ�ŝŶ�ƚĞĐŚŶŽůŽŐǇ�ďƵƚ�ĂƐŬĞĚ�ǁŚĞƚŚĞƌ�ƚŚĞ�
ŵŽŶĞǇ�ƐƉĞŶƚ�ŽŶ�ŵŽďŝůĞ�ĚĞǀŝĐĞƐ�ĐŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ďĞƩĞƌ�ƐƉĞŶƚ�ŽŶ�ƐƚĂĸŶŐ͘ 
  
E,^�dĂǇƐŝĚĞ�ĚĞĨĞŶĚĞĚ�ƚŚĞŝƌ�ĚĞĐŝƐŝŽŶ͕�ƉŽŝŶƟŶŐ�ŽƵƚ�ƚŚĂƚ�ĂƐ�ǁĞůů�ĂƐ�ďĞŝŶŐ�ĞǆƚƌĞŵĞůǇ�ŵŽďŝůĞ͕ �ŝWĂĚƐ�
ĂŶĚ�ƐŵĂƌƚƉŚŽŶĞƐ�ĂƌĞ�Ă�ƐĞĐƵƌĞ�ĂŶĚ�ĞĸĐŝĞŶƚ�ǁĂǇ�ŽĨ�ǁŽƌŬŝŶŐ͘ 
  
�ŽƉǇƌŝŐŚƚ�WƌĞƐƐ��ƐƐŽĐŝĂƟŽŶ�ϮϬϭϰ 

E,^�ƚƌƵƐƚƐ�ŶĞĞĚ�ƚŽ�ĐŚŽŽƐĞ�ďĞƚǁĞĞŶ�ŶĞǁ� 
ƚĞĐŚŶŽůŽŐǇ�ĂŶĚ�ŶĞǁ�ƐƚĂī͘ 



/HJDO�	�*HQHUDO�-�1HZV�%ORJ�-������ 

,QFRPH�&ULVLV�DQG�5HVROXWLRQ 
5HDO�KRXVHKROG�LQFRPHV�ZLOO�QRW�UHWXUQ�WR�WKHLU�SUH-FULVLV�OHYHOV�XQWLO�HDUO\�������ODWHU�WKDQ�RIILFLDO�IRUHFDVWV�SUHGLFW�
HG��DFFRUGLQJ�WR�DQ�DZDUG�ZLQQLQJ�VRFLR-HFRQRPLF�WKLQN�WDQN� 
 
7KH�5HVROXWLRQ�)RXQGDWLRQ�KDV�UHOHDVHG�SUHGLFWLRQV�ZKLFK�FKDOOHQJH�WKH�RIILFLDO�RQHV�PDGH�E\�WKH�2IILFH�IRU�1D�
WLRQDO�6WDWLVWLFV��216�� 
 
7KH�JURXS�DOVR�TXHVWLRQHG�WKH�ZD\�WKH�216�FDOFXODWHV�LWV�ILJXUHV��LQFOXGLQJ�WKH�HYDOXDWLRQ�RI�LQIODWLRQ�DQG�WKH�ZD\�
RUJDQLVDWLRQV�VXFK�DV�XQLYHUVLWLHV��FKDULWLHV�DQG�WUDGH�XQLRQV�DUH�FRQVLGHUHG�DV�KRXVHKROGV��VNHZLQJ�WKH�UHVXOWV� 
 
7KH�5HVROXWLRQ�)RXQGDWLRQ�SUHGLFWV�WKDW�UHDO�KRXVHKROG�GLVSRVDEOH�LQFRPH��5+',��ZLOO�ULVH�E\������RYHU�WKH�QH[W�
\HDU��D�VORZHU�WKDQ�H[SHFWHG�LPSURYHPHQW�� 
 
7KLV�PHDQV�WKDW�ZLOO�5+',�QRW�UHDFK�LWV�SUH  �����OHYHOV�XQWLO�WKH�ILUVW�TXDUWHU�RI�������PXFK�ODWHU�WKDQ�WKH�216�SUH�
GLFWLRQ�RI�PLG������ 
 
7KLV�LV�GXH�WR�D�VORZHU�WKDQ�H[SHFWHG�HFRQRPLF�UHFRYHU\��VWLQWHG�E\�VHYHUH�DXVWHULW\�PHDVXUHV�DQG�HFRQRPLF�LV�
VXHV�LQ�WKH�(8�DPRQJ�RWKHU�WKLQJV� 
 
+LJK�UHQW�SULFHV�PHDQ�DQ[LHW\�IRU�WHQDQWV 
3ULYDWH�VHFWRU�UHQWDO�SULFHV�KDYH�UHDFKHG�D�UHFRUG�KLJK��DYHUDJLQJ������D�PRQWK�DQG�UDLVLQJ�IHDUV�WKDW�WHQDQWV�PD\�
EH�LQFUHDVLQJO\�XQDEOH�WR�SD\�IRU�WKHLU�DFFRPPRGDWLRQ� 
 
7KLV�IDFWRU��WRJHWKHU�ZLWK�GHFOLQLQJ�ZDJHV�DQG�LQFUHDVLQJ�OLYLQJ�FRVWV�PHDQV�WKDW���SHU�FHQW�RI�UHQWV�ZHUH�SDLG�ODWH�
RU�QRU�DW�DOO�LQ�$XJXVW����� 
 
7KLV�KDV�UDLVHG�IHDUV�WKDW�PDQ\�WHQDQWV�ZLOO�KDYH�GLIILFXOW\�PDQDJLQJ�WKHLU�ILQDQFHV�DQG�ILQGLQJ�DIIRUGDEOH�KRPHV�LQ�
WKH�QHDU�IXWXUH� 
 
,QFUHDVLQJ�LQIODWLRQ�UDWHV�PD\�EH�SDUW�RI�WKH�UHDVRQ�ZK\��KH�SULFH�RI�(QJOLVK�DQG�:HOVK�UHQWV�KDYH�LQFUHDVHG�E\�����
SHU�FHQW�RQ�DYHUDJH�RYHU�WKH����PRQWKV�WR�$XJXVW������ 
 
7KH�ILJXUHV��UHOHDVHG�E\�/6/�3URSHUWLHV�ZKLFK�RZQV�5HHGV�5DLQV�DQG�<RXU�0RYH��DUH�EDVHG�RQ�UHQWV�DFKLHYHG�RQ�
PRUH�WKDQ��������SURSHUWLHV� 
 
3ULYDWH�UHQW�SULFHV�DUH�FRQWLQXLQJ�WR�LQFUHDVH��MXPSLQJ�E\�����SHU�FHQW�EHWZHHQ�-XO\�DQG�$XJXVW�DV�SHRSOH�VRXJKW�
WR�ILQG�QHZ�KRPHV�LQ�D�SURSHUW\�PDUNHW�ZLWK�WRR�IHZ�KRPHV��WRR�OLWWOH�PRQH\�DQG�WRR�PDQ\�EX\HUV� 
 
1HDUO\�KDOI�RI�8.�ZRUNHUV�KDYH�QR�SULYDWH�SHQVLRQ� 
0DQ\�%ULWV�DUHQ
W�LQYHVWLQJ�HQRXJK�LQ�WKHLU�SHQVLRQV�DQG�D�VLJQLILFDQW�QXPEHU�DUHQ
W�VDYLQJ�DW�DOO�DFFRUGLQJ�WR�UH�
FHQW�GDWD�UHOHDVHG�E\�WKH�2IILFH�IRU�1DWLRQDO�6WDWLVWLFV��216�� 
 
,Q�����-��������SHU�FHQW�RI�PHQ�DQG����SHU�FHQW�RI�ZRPHQ�EHORZ�UHWLUHPHQW�DJH�GLG�QRW�KDYH�DQ\�SULYDWH�SHQVLRQ�
VDYLQJV� 
 
7KH�DFFRPPRGDWLRQ�DQG�IRRG�VHUYLFH�LQGXVWU\�ZDV�WKH�ZRUVW�DW�VDYLQJ�����SHU�FHQW�RI�ZRUNHUV�LQ�WKLV�VSKHUH�GLG�
QRW�SD\�LQWR�D�%ULWLVK�SULYDWH�SHQVLRQ�LQ������ 
 
$W�WKH�RWKHU�HQG�RI�WKH�VFDOH�RQO\���SHU�FHQW�RI�PHQ�DQG���SHU�FHQW�RI�ZRPHQ�LQ�SXEOLF�DGPLQLVWUDWLRQ��GHIHQFH�DQG�
VRFLDO�VHFXULW\�IDLOHG�WR�VDYH�IRU�UHWLUHPHQW�LQ�WKH�VDPH�SHULRG� 
 
7KH�GLIIHUHQFH�LQ�VDYLQJ�FKDUDFWHULVWLFV�EHWZHHQ�MREV�DQG�VHFWRUV�LV�REYLRXVO\�VLJQLILFDQW��SDUWLFXODUO\�LQ�ZRPHQ� 
 
2XW�RI�ZRPHQ�LQ�URXWLQH�RFFXSDWLRQV�����SHU�FHQW�GLG�QRW�KDYH�D�8.�SULYDWH�SHQVLRQ�EHWZHHQ������DQG�������FRP�
SDUHG�WR�RQO\����SHU�FHQW�RI�ZRPHQ�LQ�KLJKHU�PDQDJHULDO�DQG�SURIHVVLRQDO�RFFXSDWLRQV��D�KXJH����SHUFHQWDJH�SRLQW�
GLIIHUHQFH� 
 
2YHUDOO�D�WKLUG�RI�HPSOR\HHV��QHDUO\�KDOI�RI�WKH�VHOI�HPSOR\HG�DQG�IRXU�ILIWKV�RI�WKH�XQHPSOR\HG�KDG�PDGH�QR�SUL�
YDWH�SHQVLRQ�LQYHVWPHQW� 


