
 

:HOFRPH�WR�RXU�6XPPHU������HGLWLRQ�RI�����ZKLFK�PD\��SHUKDSV��EH�D�ZHOFRPH�FKDQJH�
WR�WKH�YDULRXV�H[FOXVLYHO\�PDUNHWV-IDFLQJ�EXOOHWLQV�ZLWK�ZKLFK�ZH�KDYH�ILOOHG�WKH�SHULRG�
VLQFH�RXU�&KULVWPDV�HGLWLRQ� 
 

 

*OREDO�0DUNHWV�DQG�<RXU�
3RUWIROLR 
 

$W� WKH� KDOI-\HDU�� HLJKW� RXW� RI� $:)0·V� ��� PRGHO�
SRUWIROLRV�DUH�VKRZLQJ�D�SRVLWLYH�WRWDO�UHWXUQ��EHIRUH�
DGYLFH�DQG�SODWIRUP�FRVWV��RYHU�ERWK�D�WKUHH� 
DQG����PRQWK�WLPH�KRUL]RQ��2YHU�D�\HDU��WKH�HWKLFDO�
YHUVLRQV� LQ� HDFK� ULVN� FDWHJRU\� KDYH� RXWSHUIRUPHG�
WKHLU� XQUHVWULFWHG� FRXQWHUSDUWV� SDUWO\� GXH� WR� WKH�
DEVHQFH� RI� RLO� FRPSDQLHV�ZKLFK� KDYH� EHHQ� KLW� KDUG�
E\�WKH�VXGGHQ�DQG�GHHS�FXW�LQ�WKH�RLO�SULFH�IROORZHG�
E\�D�VXVWDLQHG�GURS�LQ�GHPDQG�DQG�DOVR�EHFDXVH�WKH\�
KDYH�D�JUHDWHU�ZHLJKWLQJ�LQ�WKH�86�DQG�WKHUHIRUH�WKH�
WHFKQRORJ\�VHFWRU��KHOSHG�QRW�OHDVW�E\�WKH�LQFLGHQFH�
RI�YLGHR�FDOOLQJ�DQG�KRPH�ZRUNLQJ�� 
 
<RX�PD\�KDYH�WR�VWUHWFK�\RXU�PHPRU\�WR�WKLQN�ZKHQ�
\RX�ODVW�ILOOHG�\RXU�SHWURO�RU�GLHVHO-GULYHQ�FDU—ORQJHU�
LI� \RX·YH� RSWHG� WR� JR� HOHFWULF�� $V� IXHO� FKRLFH� KDV� EHHQ� LPSDFWHG� E\� FRQFHUQV� IRU� RXU� HQYLURQPHQW� VR� WRR� KDYH�
LQYHVWPHQW� GHFLVLRQV�� ,QFUHDVLQJO\�� LQYHVWRUV� DUH� VFUXWLQLVLQJ� D� FRPSDQ\·V� (6*� �HQYLURQPHQWDO�� VRFLDO� DQG� FRUSRUDWH�
JRYHUQDQFH��FUHGHQWLDOV�DV�SDUW�RI�WKHLU�GHFLVLRQ-PDNLQJ�SURFHVV�DQG�WKLV�WRR�LV�GULYLQJ�GHPDQG�DQG�FRQVHTXHQWO\�XQLW�
SULFHV�RI�HWKLFDOO\�EDGJHG�PDQDJHG�FROOHFWLYH�IXQGV� 
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/RZ�WR�0HGLXP�
5LVN � ������ ����� ������ -����� 

0HGLXP�5LVN � ������ ����� ������ -����� 

0HGLXP�WR�+LJK�
5LVN � ������ ����� ������ ����� 

+LJK�5LVN � ������ ����� ������ ����� 

 

 

$�%UDYH�1HZ�:RUOG" 
0DQ\�RI�\RX�ZLOO�KDYH�EHHQ�GHVSHUDWH�WR�PDLQWDLQ�FRQWDFW�ZLWK�ORYHG�RQHV—DQG�SHUKDSV�
HYHQ�\RXU�:HDOWK�0DQDJHU��GXULQJ�WKH�ODVW�WKUHH�PRQWKV�RU�VR�RI�FRQILQHPHQW��)RU�VRPH�
WKLV� KDV� QHFHVVLWDWHG� EHFRPLQJ� IDPLOLDU� ZLWK� RQH� RI� WKH� YDULRXV� YLGHR� FRQIHUHQFLQJ�
DSSOLFDWLRQV�DYDLODEOH�DQG��IRU�XV��WKH�WHFKQRORJ\�KDV�DOORZHG�XV�WR�HQJDJH�ZLWK�VRPH�RI�
\RX� 
 
)RU�WKH�WLPH�EHLQJ�ZH�ZLOO�FRQWLQXH�WR�LQWHUDFW�ZLWK�FOLHQWV�LQ�WKLV�ZD\�RU�E\�WHOHSKRQH�LI�

WKDW·V� WKH�
SUHIHUHQFH�� $V� D�
WHDP��KRZHYHU��PRVW�
RI� XV� DUH� EDFN�
ZRUNLQJ��
DSSURSULDWHO\�
VRFLDOO\�GLVWDQFHG��DW�
5LYHU�+RXVH��,Q�RUGHU�
WR� EH� DEOH� WR� GR� VR�
DQG� EHFDXVH� VRPH�
VWLOO� KDYH� WR� VKDUH�
KRPH� VFKRROLQJ�
UHVSRQVLELOLWLHV�� D�
IHZ� RI� XV� DUH�
FRQWLQXLQJ� WR� ZRUN�
VRPH� RI� WKH� WLPH�
IURP�KRPH�� 
 
$V� SLFWXUHG� KHUH��
�DOEHLW� GUHVVHG� GRZQ�

DQG�LQ�RQH�FDVH��PRUH�KLUVXWH�WKDQ�\RX�PD\�UHFROOHFW��ZH�UHJXODUO\�PHHW�´YLUWXDOO\µ�DV�D�
WHDP�WR�UHYLHZ�ZRUNIORZV�DQG�GLVFXVV�WKH�FRPLQJ�ZHHN�� 
 
$OWKRXJK� ZH� KDYH� XVHG� RWKHUV�� 0LFURVRIW� 7HDPV� LV� RXU� DSSOLFDWLRQ� RI� FKRLFH� IRU� WKLV�
SXUSRVH�DQG��LI�\RX�ZRXOG�IDYRXU�D�IDFH�WR�IDFH�PHHWLQJ���LW�LV�SRVVLEOH�QRZ�WR�GRZQORDG�
LW� IRU� IUHH� IURP� WKH�0LFURVRIW�ZHEVLWH� LI� \RX�GRQ·W� DOUHDG\�KDYH� LW�� (YHQ� LI� \RX�GR�QRW�
KDYH� WKH�DSSOLFDWLRQ� LW� VKRXOG� VWLOO�EH�SRVVLEOH� IRU�XV� WR� VHW�XS�DQG� LQYLWH�\RX� WR�PHHW�
SURYLGHG�\RX�KDYH�D�VXLWDEOH�GHYLFH�DQG�FDPHUD� 
 
+RZHYHU��LI�\RX�DUH�QHZ�WR�FRPPXQLFDWLQJ�WKLV�ZD\�EXW�ZRXOG�OLNH�WR�WU\�LW�WKHQ�GR�UHDG�
RQ�IRU�VRPH�XVHIXO�WLSV�ODWHU�LQ�WKLV�HGLWLRQ� 

,Q�WKLV�LVVXH 
 

3DJH�� 

· :HOFRPH 

· $�%UDYH�1HZ�:RUOG 

· *OREDO�0DUNHWV�DQG�<RXU�
3RUWIROLR 

 
3DJH�� 

· ,QYHVWPHQW�5HWXUQV�DQG�2XW�
ORRN 

 
3DJH�� 

· 5LVKL¶V�'LVK\ 

· .HHSLQJ�<RXUVHOI�6DIH�IURP�
)UDXGVWHUV 

 
3DJH�� 

· 9LGHR�0HHWLQJ�$UUDQJHPHQWV 

· 'R�<RX�.QRZ�6RPHRQH�/RRN�
LQJ�IRU�:RUN" 

· «�RU�$GYLFH" 

· )HHGEDFN�:HOFRPHG 

· $:)0�1HZV 

´6R�GR�QRW�IHDU��IRU�,�DP�ZLWK�\RX��GR�QRW�EH�GLVPD\HG��IRU�,�DP�\RXU�*RG��,�ZLOO�VWUHQJWKHQ�\RX�DQG�KHOS�\RX� 
    ,�ZLOO�XSKROG�\RX�ZLWK�P\�ULJKWHRXV�ULJKW�KDQG��µ�-��,VDLDK������ 

�������������������������������������IURP�$:�)LQDQFLDO�0DQDJHPHQW�
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,QYHVWPHQW�5HWXUQV�	�2XWORRN 
6RPHWLPHV�ZKHQ�VHHNLQJ�LQVSLUDWLRQ�WR�SRSXODWH�WKH�SDJHV�RI�RXU�QHZVOHWWHUV��ZH�ORRN�EDFN�DW�WKH�QHZV�DQG�YLHZV�VKDUHG�LQ�
HDUOLHU�HGLWLRQV��7KLV�WLPH�ODVW�\HDU�ZH�ZHUH�FRQVFLRXV�WKDW�*'3��*URVV�'RPHVWLF�3URGXFW—�WRWDO�UHYHQXHV�IURP�DOO�EXVLQHVVHV��
PDNLQJ�XS�DQ�HFRQRP\��RXWSXW�KDG�ULVHQ�FRQVLVWHQWO\�\HDU�RQ�\HDU�VLQFH�WKH�ILQDQFLDO�FULVLV�DQG�WKDW�LW�VHHPHG�����\HDUV�RQ��
UHDVRQDEOH�WR�H[SHFW�D�UHFHVVLRQ�� 
 
7KHUH�ZHUH�VRPH�´NQRZQ�XQNQRZQVµ�WKDW�FRXOG�KDYH�EHFRPH�WKH�WULJJHU�-�RXU�H[LW�IURP�WKH�(XURSHDQ�8QLRQ��WKH�OLNHOLKRRG�
RI�%RULV�-RKQVRQ�FDOOLQJ�D�VQDS�EXW�LQGHFLVLYH�HOHFWLRQ�DQG�WKH�VFRSH�IRU�DQ�DOO-RXW�86-&KLQD��WUDGH�ZDU�WR�QDPH�EXW�WKUHH���
7KH� LQFLGHQFH�RI�D�ZRUOGZLGH�SDQGHPLF�ZDV� IRU�HFRQRPLVWV�DW� OHDVW� �XQOHVV� WKH\�KDG� WDNHQ�QRWH�RI�PXFK�HDUOLHU� WDONV�E\�
VRIWZDUH�HQWUHSUHQHXU�DQG�SKLODQWKURSLVW��%LOO�*DWHV��DQ�´XQNQRZQ�XQNQRZQµ� 
 
7KH�OLPLWDWLRQV�RQ�KXPDQ�FRQWDFW�DQG�WUDYHO�ZLWK�ZKLFK�ZH·UH�QRZ�SHUVRQDOO\�DOO�WRR�IDPLOLDU��KDYH�FDXVHG�SDUDO\VLV�RI�WUDGH�
LQ�PDQ\�VHFWRUV�RI�WKH�ZRUOGZLGH�HFRQRP\��$OWKRXJK�VHHPLQJO\�D�IRUHJRQH�FRQFOXVLRQ��D�UHFHVVLRQ�LV�WHFKQLFDOO\�GHILQHG�DV�
WZR�FRQVHFXWLYH�TXDUWHUV�RI�IDOOLQJ�*'3�RXWSXW�—�VR�IDU�LQ�WKH�8.�LW�IHOO������LQ�4��EXW�ZH�ZLOO�QRW�NQRZ�WKH�VHFRQG�TXDUWHU�
QXPEHUV�IRU�DQRWKHU�PRQWK�RU�VR��/DWHVW�UHSRUWV�DUH�WKDW� �DV�SHUKDSV�UHIOHFWHG�LQ�WKLV�FKDUW��&KLQD�KDV�DFWXDOO\�DYRLGHG�D�
UHFHVVLRQ—DW�OHDVW�IRU�QRZ���7KHLU�ILUVW�TXDUWHU������IDOO�LQ�*'3�ZDV�IROORZHG�E\�DQ�LQFUHDVH�RI������LQ�WKH�VHFRQG—�KDYLQJ�RI�
FRXUVH�EHHQ�WKH�ILUVW�WR�EH�DIIHFWHG�E\�DQG�UHDFW�WR�WKH�RXWEUHDN� 

 
%DFN�KHUH��WKH�PRVW�UHFHQW�PRQWKO\�GDWD�SXEOLVKHG�E\�WKH�2IILFH�RI�1DWLRQDO�6WDWLVWLFV��216��HVWLPDWHG�WKDW��DOWKRXJK�RYHU�
WKH�WKUHH�PRQWKV�WR�0D\��WKH�HFRQRP\�KDG�VKUXQN�E\�MXVW�RYHU������*'3�RXWSXW�KDG�LQFUHDVHG�E\������LQ�WKH�PRQWK�RI�0D\��� 
 
6R��SRVVLEO\�E\�WKH�WLPH�ZH�NQRZ�ZH·YH�EHHQ�LQ�D�UHFHVVLRQ�ZH�PD\�EH�FRPLQJ�RXW�RI�LW� 
 
'HVSLWH�WKLV��VRPH�HFRQRPLVWV�DUH�VWLOO�GHEDWLQJ�ZKHWKHU�WKH�UHFRYHU\�ZLOO�EH�UHODWLYHO\�TXLFN�DQG�¶9-VKDSHG·�RU�D�VORZHU���¶8
-VKDSH·��:H�KHDUG�RQH�LQYHVWPHQW�PDQDJHU�UHFHQWO\�UDLVH�WKH�SURVSHFW�RI�D�¶.·�VKDSH�—�L�H��D�FRPELQDWLRQ�RI�WZR�RXWFRPHV�
GHSHQGLQJ�RQ�ZKLFK�VHFWRU�RI�WKH�HFRQRP\�LV�PHDVXUHG��7KDW�VDPH�PDQDJHU��LV�LQFOLQHG�PRUH�WRZDUGV�D�UHFRYHU\�VKDSH�OLNH�
WKH�1LNH��RWKHU�EUDQGV�RI�VSRUWV�HTXLSPHQW�DUH�DYDLODEOH���¶:KRRVK·�ORJR�� 
 
2Q�WKH�IDFH�RI�LW��WKLQJV�DUH�LPSURYLQJ�EXW�ZKDW�DUH�WKH�SRWHQWLDO�RXWFRPHV�IRU�LQYHVWRUV�IDFHG�ZLWK�VWLOO�PXFK�XQFHUWDLQW\"��
$� ¶QR�GHDO� %UH[LW·� VHHPV�QRZ�YHU\� OLNHO\�EXW�ZLWK�SHUKDSV� RQO\� ���� WR� ����H[SRVXUH� WR�8.� FRPSDQLHV�ZKLFK� DUH� SRVVLEO\�
HDUQLQJ�����RI�WKHLU�UHYHQXHV�RYHUVHDV��WKDW�PD\�QRW�EH�D�PDMRU�FRQFHUQ�LQ�ZHOO-GLYHUVLILHG�SRUWIROLRV��,W·V�YHU\�OLNHO\�WKDW�D�
VSLNH� LQ� &RYLG-��� LQIHFWLRQV� DQG� �� RU� GHDWKV� ZRXOG� LPSDFW� VKDUHV� EXW� FRQYHUVHO\� VR� WRR� ZRXOG� WKH� VXFFHVVIXO� WULDO� RI� D�

YDFFLQH��)RU�VRPH��WKH�SURVSHFW�RI�LQIODWLRQ�LV�D�FRQFHUQ�DV�FHQWUDO�EDQNV�
LQMHFW�YDVW�DPRXQWV�RI�OLTXLGLW\�LQWR�WKH�HFRQRP\�DQG�LQ�GXH�FRXUVH�WKDW�
ZRXOG� KHOS� WKHP� WR� LQIODWH� DZD\� DQ� HOHPHQW� RI� WKHLU� FRUUHVSRQGLQJO\�
VLJQLILFDQW� ERUURZLQJV�� )RU� QRZ�� WKRXJK� WKHUH� GRHVQ·W� VHHP� WR� EH� WKH�
FRQVXPHU�GHPDQG�UHTXLUHG�WR�VWDUW�FKDVLQJ�WKH�FRVW�RI�OLYLQJ�KLJKHU�DQG�
ZLWK�LQWHUHVW�UDWHV�H[SHFWHG�WR�UHPDLQ�YHU\�ORZ�IRU�VRPH�WLPH���HTXLWLHV�
WR�VRPH�ORRN�OLNH�WKH�´RQO\�JDPH�LQ�WRZQµ�� 
 
%RQGV·� FXUUHQW� ODFN� RI� DSSHDO� � LV� UHIOHFWHG� LQ� RXU� FRQVHQVXV� ´WUDIILF�
OLJKWVµ�EXW� WKH�NHHQ-H\HG�DPRQJ�\RX�PD\�DOVR�KDYH� VSRWWHG� WKDW� VRPH�
DVVHW�FODVVHV�DUH�YLHZHG�ZLWK�ERWK�´3RVLWLYHµ�DQG�´1HXWUDOµ�VHQWLPHQW��
7KH� SULQFLSOH� PHVVDJH�� WKHUHIRUH�� LV� WKDW� WKHUH� LV� DQ� DEVHQFH� RI�
FRQVHQVXV�DQG�D�GLVWLQFW�VSOLW�LQ�WKH�LQYHVWPHQW�PDQDJHPHQW�SRSXODWLRQ�
SDUWLFXODUO\� LQVRIDU� DV� VKDUHV� LQ� 8.� 6PDOOHU� DQG� 86� DQG� 3DFLILF� %DVLQ�
ODUJHU� FDS� HTXLWLHV�� $V� HYHU�� WKH� DQVZHU� LQ� RXU� YLHZ� LV� WR� PDLQWDLQ� D�
VSUHDG�RI�LQYHVWPHQWV� 
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8.�6PDOOHU�&RV�HTXLW\��86�HTXLW\��
3DFLILF�%DVLQ��H[�-DSDQ��HTXLW\��DQG�
(PHUJLQJ�0DUNHWV�HTXLW\� 
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8.�HTXLW\��8.�6PDOOHU�&RV�HTXLW\��86�
HTXLW\��86�6PDOOHU�&RV�HTXLW\��-DSDQ�
HTXLW\��3DFLILF�%DVLQ��H[�-DSDQ��
HTXLW\��3URSHUW\��8.�&RUSRUDWH�DQG�
*OREDO�%RQGV� 

1
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$�1(*$7,9(�
RXWORRN 

(XURSH�HTXLW\�DQG�8.�*RYHUQPHQW�
ERQGV��·JLOWV·�� 



 
 
                  
                  
              
 
 
 
 
   

 

 

5LVKL·V�'LVK\ 
$Q�HOHPHQW�RI�7KH�&KDQFHOORU·V� 6XPPHU�6WDWHPHQW�ZDV� ODEHOOHG�E\� VRPH�DV� ¶5LVKL·V�'LVK\·�DIWHU�KH� VHUYHG�XS�D� IHZ�ZHOO-
WUDLOHG�JLIWV�WR�WKH�KRVSLWDOLW\�VHFWRU��DQG�IROORZHG�LW�ZLWK�D�ZHOO-FKRUHRJUDSKHG�VWLQW�RI�VHUYLFH�DW�:DJDPDPDV�LQ�/RQGRQ� 
 
+LV�DSSURYDO�UDWLQJV�FRQWLQXH�WR�H[FHHG�WKRVH�RI�KLV�ERVV�ZKLOVW�KH·V�EHHQ�GLVKLQJ�RXW�PXFK-QHHGHG�ILQDQFLDO�VXSSRUW� LQ�DOO�
FRUQHUV�RI�RXU�HFRQRP\��7KHUH�ZLOO�EH�OHVV�SDODWDEOH�SROLF\�PHDVXUHV�WR�FRPH�EXW��IRU�QRZ��WDON�RI�D�ZHDOWK�WD[�DQG�FDSLWDO�
JDLQV�WD[�UHIRUP�LV�GHIHUUHG�SHUKDSV�XQWLO�WKH�$XWXPQ�%XGJHW�VWDWHPHQW�ZKLOVW�NH\�SRLQWV�RI�WKLV�VWDWHPHQW�ZHUH� 
· 9$7�RQ�KRWHOV��UHVWDXUDQW��FLQHPD�DQG�RWKHU�KRVSLWDOLW\�FRQVXPHU�VSHQGLQJ�FXW�WHPSRUDULO\�IURP������WR����� 
· 6WDPS�GXW\�KROLGD\�-�WKUHVKROG�UDLVHG�IURP����������WR����������XQWLO���VW�0DUFK������ 
· �������ERQXV�WR�HPSOR\HUV�IRU�HDFK�IXUORXJKHG�HPSOR\HH�WDNHQ�EDFN�ZKHQ�WKH�-RE�5HWHQWLRQ�6FKHPH�HQGV�LQ�2FWREHU�

DQG�VWLOO�HPSOR\HG�DW��WKH�HQG�RI�-DQXDU\������ 
· ´(DW�2XW�DQG�+HOS�2XWµ��-�PHDOV�0RQGD\V�WR�:HGQHVGD\�VXEMHFW�WR������GLVFRXQW�XS�WR�����SHU�KHDG� 
· .LFNVWDUW�6FKHPH�WR�KHOS�IXQG�MREV� IRU�\RXQJ�XQHPSOR\HG�E\�FRYHULQJ������RI�1DWLRQDO�0LQLPXP�:DJH�IRU�XS�WR����

KRXUV�SHU�ZHHN� 
· *UDQWV�RI�XS�WR���������WR�XSJUDGH�ORIW�DQG�ZDOOV�LQVXODWLRQ� 

.HHSLQJ�<RXUVHOI�6DIH�IURP�)UDXGVWHUV� 
,Q�WKLV�DJH�RI�LQFUHDVLQJ�UHOLDQFH�RQ�GLJLWDO�FRPPXQLFDWLRQ�DQG�H-FRPPHUFH��WKH�ULVNV�RI�XQVHHQ�WKUHDWV�WR�RXU�ILQDQFHV�DUH�
HYHU�SUHVHQW�EXW�WKH�ZRUULHV�DULVLQJ�IURP�FRURQDYLUXV�KDYH�HQFRXUDJHG�D�ULVH�LQ�DWWHPSWHG�IUDXG�� 
 
7ZR�RI�RXU�SODWIRUP�SURYLGHUV�KDYH�ZDUQHG�WKDW�FULPLQDOV�DWWHPSWHG�XQVXFFHVVIXOO\�WR�LPSHUVRQDWH�WKHP�LQ�FRUUHVSRQGHQFH�
ZLWK�WKHLU�FXVWRPHUV��)RU�H[DPSOH��LQ�-XQH�D�FOLHQW�RI�RQH�KDG�WKHLU�SHUVRQDO�HPDLO�KDFNHG�E\�D�IUDXGVWHU�ZKR�ZRUNHG�RXW�
WKDW�ZKHQ�WKDW�FOLHQW�GHSRVLWHG�PRQH\� LQWR�WKHLU�SRUWIROLR�� WKH\�VHQW�WKLV� WR�WKDW�SODWIRUP�SURYLGHU·V�EDQN�DFFRXQW��:LWK�
WKLV�NQRZOHGJH�WKH�IUDXGVWHU�VHQW�DQ�HPDLO�WR�WKH�FOLHQW�SXUSRUWLQJ�WR�EH�IURP�WKH�SURYLGHU�FODLPLQJ�LW�KDG�UHFHQWO\�FKDQJHG�
LWV�EDQN�DFFRXQW�DQG�VXSSOLHG�WKH�FOLHQW�ZLWK�IUDXGXOHQW�´QHZµ�GHWDLOV��7KH�FOLHQW�WULHG�WR�PDNH�D�GHSRVLW�WR�WKH�IUDXGXOHQW�
DFFRXQW�EXW�WKH�EDQN�DOHUWHG�WKH�FOLHQW�ZKHQ�WKH�DFFRXQW�QDPH�DQG�QXPEHU�GLG�QRW�PDWFK��7KH�FOLHQW�WKHQ�FRQWDFWHG�WKHLU�
DGYLVHU�ZKR�LQIRUPHG�WKH�SURYLGHU� � 
8QIRUWXQDWHO\��WKLV�LQ�QRW�DQ�LVRODWHG�H[DPSOH�EXW�\RX�FDQ�SURWHFW�\RXUVHOI�IURP�WKH�ULVNV�E\�EHLQJ�DZDUH�RI�WKHVH�ZDUQLQJ�
VLJQV�DQG�UHVSRQGLQJ�DSSURSULDWHO\� 
 

 

:KDW�DUH�WKH�ZDUQLQJ�VLJQV"� +RZ�GR�,�SURWHFW�P\VHOI"� 

8QH[SHFWHG�FRQWDFW��RU�UHSHDWHG�FDOOV� ,I�\RX�JHW�FROG-FDOOHG��WKH�VDIHVW�WKLQJ�WR�GR�LV�WR�KDQJ�XS� ,I�\RX�
JHW�XQH[SHFWHGO\�FRQWDFWHG�E\�HPDLO��LW·V�DOZD\V�EHVW�WR�VLPSO\�
LJQRUH�LW�� 

5HTXHVWLQJ�\RXU�3,1�RU�SDVVZRUG� $ JHQXLQH�EDQN�RU�RWKHU�ILQDQFLDO�RUJDQLVDWLRQ�ZLOO�QHYHU�DVN�IRU�
WKHVH�W\SHV�RI�SHUVRQDO�GHWDLOV��1HYHU�JLYH�WKHP�LI�SURPSWHG�� 

5HTXHVWLQJ�SHUVRQDO�GHWDLOV�RU�ILQDQFLDO�
LQIRUPDWLRQ� 

1HYHU�JLYH�WKHP�XQOHVV�\RX�DUH�FHUWDLQ�ZKRP�\RXU�GHDOLQJ�ZLWK�
DQG�LW·V�IRU�D�VHUYLFH�\RX�ZDQW�� 

7HPSWLQJ�UHWXUQV�WKDW�VRXQG�WRR�JRRG�WR�
EH�WUXH� 

,I�DQ�LQYHVWPHQW�VRXQGV�WRR�JRRG�WR�EH�WUXH�WKHQ�LW�SUREDEO\�LV��
7UXVW�\RXU�LQVWLQFW�DQG�GR�QRW�SURFHHG� 

2IIHULQJ�UHDVVXUDQFH�DERXW�WKH�ULVNV�
LQYROYHG� 

,I�\RX�DUH�WROG�QRW�WR�ZRUU\�DERXW�WKH�ULVNV�DQG�WKDW�WKH�LQYHVWPHQW�
LV�VDIH��GRQ·W�VLPSO\�DFFHSW�WKDW�LW·V�WUXH�� 

([FOXVLYH�RIIHUV� ,I�\RX�DUH�WROG�WKH�RIIHU�LV�RQO\�DYDLODEOH�WR�\RX��RU�\RX�DUH�DVNHG�
QRW�WR�WHOO�DQ\RQH�HOVH�DERXW�WKH�RSSRUWXQLW\��WKLV�LV�D�VLJQ�LW·V�QRW�
JHQXLQH��'R�QRW�HQJDJH�LQ�DQ\�IXUWKHU�FRPPXQLFDWLRQ�� 

8QQHFHVVDU\�WLPH�SUHVVXUH��IRU�H[DPSOH�
\RX·UH�WROG�LW·V�D�WLPH-OLPLWHG�RIIHU��RU�
\RX�DUH�RIIHUHG�D�ERQXV�RU�GLVFRXQW�LI�
\RX�LQYHVW�EHIRUH�D�VHW�GDWH�� 

'RQ·W�EH�SUHVVXUHG�LQWR�DFWLQJ�TXLFNO\�–�D�JHQXLQH�EDQN�RU�ILQDQFLDO�
VHUYLFHV�ILUP�ZRQ·W�PLQG�JLYLQJ�\RX�WLPH�WR�WKLQN�� 

5HFHLYLQJ�D�¶FORQH·�HPDLO�WKDW�VHHPV�WR�
EH�IURP�D�UHDO�ILUP� 

,I�XQVXUH��DOZD\V�XVH�WKH�FRQWDFW�GHWDLOV�RQ�WKH�)&$�5HJLVWHU��LI�
SXUSRUWLQJ�WR�EH�D�UHJXODWHG�ILUP��QRW�WKH�GHWDLOV�WKH�ILUP�JLYHV�
\RX���<RX�VKRXOG�DOVR�FKHFN�WKH�ILUP·V�GHWDLOV�ZLWK�GLUHFWRU\�
HQTXLULHV�RU�&RPSDQLHV�+RXVH�WR�PDNH�VXUH�WKH\·UH�WKH�VDPH�� 

8QUHFRJQLVDEOH�HPDLO�DGGUHVV� ,I�\RX�JHW�DQ�HPDLO��H[SDQG�WKH�SDQH�DW�WKH�WRS�RI�WKH�PHVVDJH�DQG�
VHH�H[DFWO\�ZKR�LW�KDV�FRPH�IURP�–�LI�LW·V�D�VFDP��WKH�HPDLO�DGGUHVV�
RI�WKH�VHQGHU�PD\�EH�ILOOHG�ZLWK�UDQGRP�QXPEHUV�RU�EH�PLVVSHOOHG�� 

8QFRQILUPHG�FKDQJHV�RQ�\RXU�DFFRXQW� ,I�\RX�KDYH�DQ\�GRXEWV�DW�DOO�DERXW�ZKDW�\RX�DUH�EHLQJ�DVNHG�WR�GR��
FKHFN�ZLWK�\RXU�SURYLGHU��$OZD\V�XVH�FRQWDFW�GHWDLOV�\RX�FDQ�WUXVW��
IRU�H[DPSOH�WKH�SKRQH�QXPEHU�RQ�\RXU�EDQN�VWDWHPHQW�RU�SROLF\�
GRFXPHQWDWLRQ�� 

$V�D�ILUP��ZH�KDYH�VRXJKW�WR�LPSOHPHQW�PHDVXUHV�DQG�VHFXULW\�WR�VHHN�WR�HQVXUH�WKDW�\RXU�IXQGV�DUH�VDIH��,I�ZH�DUH�DVNHG�WR�VHQG�
PRQH\�WR�DQ�DFFRXQW�E\�DQ�HPDLO��ZH�ZLOO�DOPRVW�DOZD\V�FDOO�WKH�FOLHQW�WR�UH-FRQILUP�WKH�EDQN�DFFRXQW�GHWDLOV��WR�PDNH�VXUH�ZH�KDYH�
WKHP�FRUUHFWO\�DQG�WKDW�WKH�HPDLO�KDV�QRW�EHHQ�LQWHUFHSWHG��3OHDVH�EHDU�ZLWK�XV�LQ�WKLV��:H�DOVR�JLYH�SDVVZRUG�SURWHFWHG�HQFORVXUHV�
ZLWK�EDQN�GHWDLOV�IRU�FOLHQWV�WR�SD\�PRQH\�LQWR�WKHLU�LQYHVWPHQWV�EHFDXVH��LW�VKRXOG�EH�UHPHPEHUHG�WKDW��RQ�WKH�ZKROH��EDQNLQJ�HOHF�
WURQLFDOO\�LV�LQFUHGLEO\�VDIH� 



9LGHR�0HHWLQJ�$UUDQJHPHQWV 
)RU� RXU� FOLHQWV�ZKR�ZLVK� WR�PDLQWDLQ� D� GHJUHH� RI� FRQWLQXLW\� DQG� IDFH� WR� IDFH� FRQWDFW�ZLWK� XV� EXW�ZKR� DUH�PD\EH� OHVV�
IDPLOLDU�ZLWK� WKH� YLGHRFRQIHUHQFLQJ� DSSOLFDWLRQV�ZKLFK�QRZ�H[LVW��ZH� WKRXJKW�ZH�ZRXOG� VKDUH� D� IHZ� WLSV��2XU� DLP� LV� WR�
PDNH�WKH�PHHWLQJV�ZLWK�\RX�DV�EHQHILFLDO�DV�WKH\�ZRXOG�EH�ZHUH�ZH�LQ�WKH�URRP�ZLWK�\RX� 
 
7R�IDFLOLWDWH�WKLV��ZLWK�\RXU�KHOS��ZH�ZLOO�DLP�IRU�D�IHZ�WKLQJV�WR�KDSSHQ�EHIRUH�WKH�PHHWLQJ�� 
 
· :H�ZLOO�DJUHH�D�FRQYHQLHQW�WLPH�ZLWK�\RX�IRU�WKH�PHHWLQJ�ZLWK�\RXU�DGYLVHU�DQG�HPDLO�DQ�LQYLWDWLRQ�DQG�OLQN�IRU�\RX�

WR�MRLQ�WKDW�PHHWLQJ�E\�YLGHR� 
· :H�ZRXOG�EH�JUDWHIXO� LI�VRPH�WLPH�EHIRUH�WKH�GXH�GDWH��\RX�XSGDWH�XV�ZLWK�WKH�YDOXHV�RI�\RXU�FDVK�EDODQFHV�DQG�

PDNH�XV�DZDUH�RI�DQ\�PDWHULDO�FKDQJHV�LQ�\RXU�FLUFXPVWDQFHV�RU�ILQDQFLDO�SODQV�VLQFH�WKH�SUHYLRXV�UHYLHZ�� 
· :H�ZLOO��EHIRUH�WKH�PHHWLQJ��SUHSDUH�DQG�VHQG�WR�\RX�E\�SRVW�RU�HQFU\SWHG�HPDLO�RXU�XS-WR-GDWH�YDOXDWLRQ�UHSRUW�� 
 
$V�LW·V�D�QHZ�ZD\�RI�FRQGXFWLQJ�RXU�UHYLHZV�ZH�WRR�DUH�OHDUQLQJ�EXW�KDYH�IRXQG�WKH�IROORZLQJ�WLSV�VKRXOG�KHOS�PDNH�LW�D�
SRVLWLYH�H[SHULHQFH��2WKHU�WLSV�IRU�MXVW�EHIRUH�DQG�GXULQJ�WKH�FDOO�� 
 
· )LQG�D�TXLHW�DQG�SULYDWH�SODFH��DQG�KHDGSKRQHV�FDQ�KHOS�WR�PDLQWDLQ�IRFXV��IRU�WKH�FDOO�ZLWK�JRRG�ZL-IL�VLJQDO��XQOHVV�

XVLQJ�D�ZLUHG�LQWHUQHW�FRQQHFWLRQ��� 
· ,GHDOO\��RQO\�KDYH�0LFURVRIW�7HDPV��RU�DQ�DOWHUQDWLYH�FRQIHUHQFLQJ�DSSOLFDWLRQ��RSHQ�RQ�\RXU�FRPSXWHU�DQG�FORVH�DQ\�

SULYDWH�ILOHV�WKDW�DUH�QRW�UHOHYDQW�WR�WKH�PHHWLQJ� 
· +DYH�DQ\�UHOHYDQW�GRFXPHQWV—VXFK�DV�WKH�$:)0�YDOXDWLRQ�UHSRUW�DQG�DQ\�RWKHU�UHODWHG�GRFXPHQWV�WR�KDQG�VR�WKDW�

\RX�DQG�\RXU�DGYLVHU�DUH�DEOH�WR�UHIHU�WR�WKHP�GXULQJ�WKH�PHHWLQJ� 
· 2SHQ�WKH�DSSOLFDWLRQ�DKHDG�RI�WKH�PHHWLQJ�DQG�HQVXUH�WKDW�\RX�DUH�KDSS\�ZLWK�ZKDW�FDQ�EH�VHHQ�LQ�\RXU�EDFNJURXQG�

DQG�DOVR�ZLWK�\RXU�RZQ�DSSHDUDQFH��RU�DW�OHDVW�QR�OHVV�KDSS\�WKDQ�XVXDO���� 
· -RLQ�WKH�PHHWLQJ�URRP�¶OREE\·�D�IHZ�PLQXWHV�DKHDG�RI�WLPH�WR�HQDEOH�XV�WR�HQVXUH�WKDW�WKH�FDOO�LV�FRQQHFWHG��WKDW�

\RXU�FDPHUD�LV�¶RQ·�DQG�PLFURSKRQH�XQPXWHG�VR�WKDW�ZH�FDQ�PDNH�WKH�PRVW�RI�WKH�WLPH�DYDLODEOH�WR�PHHW��� 
· 'XULQJ�WKH�FDOO�EH�DZDUH�WKDW�LW�LV�TXLWH�HDV\�VRPHWLPHV�WR�DFFLGHQWDOO\�LQWHUUXSW�DQG�FRPSOHWHO\�ORVH�ZKDW�WKH�RWKHU�

SHUVRQ�LV�VD\LQJ��7U\�WR�ZDLW�IRU�VLOHQFH�WR�HQVXUH�D�SRLQW�LV�QRW�PLVVHG� 
 

$:)0�1HZV 
:H�PDQDJHG�WR�UH-RSHQ�WKH�RIILFH�IRU�VWDII�D�IHZ�ZHHNV�DJR��7KLV�KDV�EHHQ�D�JUHDW�KHOS�LQ�
UHIUHVKLQJ� WKH� WHDP�G\QDPLFV� DQG�DOVR� IUHHLQJ�XS�KRPH�NLWFKHQ�ORXQJH�GLQLQJ� WDEOHV��:H�
KDYH� RI� FRXUVH� KDG� WR� HQVXUH� PRUH� VSDFH� EHWZHHQ� HDFK� PHPEHU� RI� VWDII� DQG� WKLV� ZDV�
DFKLHYHG�E\�D�VPDOO�UH-RUJDQLVDWLRQ—WKDQN�\RX�(GZDUG� 
 
&RQJUDWXODWLRQV�WRR�WR�+DULQ�DQG�.LNL�ERWK�KDYLQJ�SDVVHG�WKHLU�ILUVW�DQQLYHUVDULHV�DW�$:)0� 

 

,I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�WKLV�QHZVOHWWHU�RU�\RXU�H[LVWLQJ�LQYHVWPHQWV��SOHDVH�FRQWDFW�XV�WR�GLVFXVV�\RXU�VLWXDWLRQ�IXUWKHU� 
 

$:�)LQDQFLDO�0DQDJHPHQW�//3�LV�DQ�,QGHSHQGHQW�)LQDQFLDO�$GYLVHU�UHJXODWHG�E\�WKH�)LQDQFLDO�&RQGXFW�$XWKRULW\� 
,QIRUPDWLRQ�JLYHQ�LQ�WKLV�GRFXPHQW�VKRXOG�QRW�EH�WDNHQ�DV�DGYLFH�DV�LW�LV�LQWHQGHG�IRU�JXLGDQFH�RQO\� 

&RQWDFW�XV 
Z��ZZZ�DZIP�FR�XN 
W�������������� 
 
3DUWQHUV�� 
PDUWLQ#DZIP�FR�XN 
MRQ#DZIP�FR�XN 
VHDQ#DZIP�FR�XN 
 
6XSSRUW�6WDII� 
QLFROD#DZIP�FR�XN 
HGZDUG#DZIP�FR�XN 
MDFN#DZIP�FR�XN 
NLNL#DZIP�FR�XN 
KDULQ#DZIP�FR�XN 
 
5LYHU�+RXVH 
��0DLGVWRQH�5RDG� 
6LGFXS�� 
.HQW��'$����5+ 

)HHGEDFN�:HOFRPHG� 
0DQ\�RI�\RX�ZLOO�EH�DZDUH�WKDW�WKHVH�QHZVOHWWHUV�DUH�D�ORQJVWDQGLQJ�IHDWXUH�RI�RXU�HIIRUWV�WR�
PDLQWDLQ�D�GLDORJXH�ZLWK�RXW�FOLHQWV�EXW�ZH�QHYHU�UHDOO\�NQRZ�KRZ�PXFK��LI�DQ\��RI�WKHVH�
�XVXDOO\��TXDUWHUO\�EXOOHWLQV�LV�UHDG� 
 
:LWK�WKDW�LQ�PLQG��ZH�ZRXOG�ZHOFRPH�\RXU�KRQHVW�YLHZV�DQG��LI�WKH\�GRQ·W�GR�LW�IRU�\RX��
ZKDW�LI�DQ\WKLQJ�ZH�FRXOG�FKDQJH�LQ�WHUPV�RI�WKH�IRUPDW�RU�FRQWHQW�WR�UDLVH�\RXU�LQWHUHVW�� 
 
6LPLODUO\��LI�\RX�KDYH�DQ\�VSHFLILF�VXJJHVWLRQV�DV�WR�ZKDW�VKRXOG�IHDWXUH�LQ�IRUWKFRPLQJ�
HGLWLRQV�SOHDVH�GR�OHW�XV�NQRZ� 

 

 

'R�<RX�.QRZ�6RPHRQH�/RRNLQJ�IRU�:RUN"���� 
:H�KDYH�DGYHUWLVHG�SUHYLRXVO\�LQ�WKHVH�SDJHV�IRU�QHZ�PHPEHUV�RI�RXU�WHDP�EXW�QR�RQH�FDQ�EH�XQDZDUH�RI�WKH�FKDOOHQJH�
QRZ�IDFLQJ�SDUWLFXODUO\�\RXQJ�SHRSOH�ORRNLQJ�IRU�WKHLU�ILUVW�RU��SHUKDSV��VHFRQG�MRE�� 
 
$V� RXU� EXVLQHVV� FRQWLQXHV� WR� JURZ� DQ� H[FHOOHQW� RSSRUWXQLW\� WR� MRLQ� $:� )LQDQFLDO� 0DQDJHPHQW� KDV� DULVHQ�� 7KH� UROH� ZLOO�
LQLWLDOO\� SURYLGH� RIILFH� DGPLQLVWUDWLRQ� VXSSRUW� EXW� DOVR� WKH� RSSRUWXQLW\� WR� SURJUHVV� LQ� WKH� UROH�� EHFRPH� SURIHVVLRQDOO\�
DFFUHGLWHG�LQ�ILQDQFLDO�SODQQLQJ��DQG��GHSHQGDQW�RQ�SURJUHVV��XOWLPDWHO\�SURPRWHG�WR�WKH�UROH�RI�3DUDSODQQHU� 
 
0RUH�GHWDLOV�ZLOO�VKRUWO\�DSSHDU�RQ�RXU�ZHEVLWH�EXW�LI�\RX�NQRZ�VRPHRQH�ZKR�PLJKW�ZLVK�WR�EH�FRQVLGHUHG�DVN�WKHP�LQ�WKH�
ILUVW�LQVWDQFH�WR�VHQG�WKHLU�F�Y��DFURVV�WR�+DULQ�ZKR·V�HPDLO�DGGUHVV�LV��KDULQ#DZIP�FR�XN�� 

 

«�2U�$GYLFH" 
$OWKRXJK�EXVLQHVV�KDV�FRQWLQXHG�WR�JURZ��HYHQ�ILQDQFLDO�VHUYLFHV�KDYH�QRW�EHHQ�LPPXQH�WR�WKH�HIIHFWV�RI�FRURQDYLUXV��:H·YH�
UHFHLYHG�IDU�IHZHU�HQTXLULHV�RYHU�WKH�ODVW�IHZ�PRQWKV�WKDQ�LV�XVXDO�DQG�VR�DV��KRSHIXOO\��ZH�VHH�IXUWKHU�UHOD[DWLRQ�RI�WKH�ORFN�
GRZQ�PHDVXUHV�ZH�DUH�YHU\�ZHOO�SODFHG�WR�GLVFXVV�WKH�EXUQLQJ�LVVXHV�IDFHG�E\�WKH�PDQ\�ZH�EHOLHYH�ZLOO�QRZ�EH�FRQWHPSODWLQJ�
WKHLU�SODQV�IRU�UHWLUHPHQW�RU�WKH�YHU\�SRRU�UHWXUQV�RQ�FDVK�VDYLQJV�ZKLFK�ORRN�VHW�WR�SHUVLVW�IRU�VRPH�WLPH� 
 
,I�\RX�KDYH�IULHQGV��IDPLO\�RU�FROOHDJXHV�LQ�WKLV�SUHGLFDPHQW�WKHQ�SOHDVH�GR�SXW�WKHP�LQ�WRXFK�ZLWK�\RXU�DGYLVHU�KHUH��$V�GH�
WDLOHG�HOVHZKHUH�LQ�WKLV�HGLWLRQ�ZH�DUH�KDSS\�WR�FRQGXFW�PHHWLQJV�RQOLQH�RU�RI�FRXUVH�WR�VSHDN�RQ�WKH�WHOHSKRQH�DQG�FRUUH�
VSRQG�E\�HPDLO�XQWLO�ZH�DUH�UHDG\�DJDLQ—KRSHIXOO\��TXLWH�VRRQ�—�IRU�PHHWLQJV�LQ�SHUVRQ�� 
 
$V�DOZD\V��ZH�DUH�KDSS\�WR�SURYLGH�WKH�ILUVW�PHHWLQJ�IUHH�RI�FKDUJH� 


