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0DVV�JRY�PHPD�FRP 
 

(GXFDWLRQDO�5HVRXUFHV�IURP�$PHULFDQ�$VVRFLDWLRQ�RI�6HUYLFH�&RRUGLQDWRUV 
LQIR#VHUYLFHFRRUGLQDWRU�RUJ 
7KH�)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\��)(0$��(PHUJHQF\�5HVSRQVH�3ODQ�LV�D�JUHDW�������������
UHVRXUFH�IRU�PDNLQJ�D�SODQ�IRU�EHIRUH��GXULQJ�DQG�DIWHU�D�GLVDVWHU��9LVLW�5HDG\�JRY�RU�GRZQORDG�
WKH�)(0$�DSS�WR�EHJLQ�GLVDVWHU�SODQQLQJ��7KHUH��\RX�ZLOO�ILQG�LQIRUPDWLRQ�RQ�ZKDW�WR�GR�LQ�����������
FDVHV�RI�IORRGV��SRZHU�RXWDJHV��HYDFXDWLRQV��KXUULFDQHV��ZLOGILUHV��DFWLYH�VKRRWHUV�RU�QXFOHDU������
H[SORVLRQV��<RX�FDQ�DOVR�VLJQ�XS�IRU�SUHSDUHGQHVV�WH[W�PHVVDJHV�E\�WH[WLQJ�35(3$5(�WR��)(0$�
���������:DWFK��UHDG�DQG�VKDUH )(0$¶V UHVRXUFHV RQ�GLVDVWHU SUHSDUHGQHVV� 
 

$�1HZ�0RGHO�,V�3UHGLFWLQJ�³2QH�RI�WKH�0RVW�$FWLYH�$WODQWLF�+XUULFDQH�6HDVRQV�RQ�5HFRUG´ 
6FLHQWLVWV�DW�3HQQ�6WDWH�DUH�FDOOLQJ�IRU����QDPHG�VWRUPV�LQ�WKH�$WODQWLF� 
E\ $O\VVD�9DXJKQ�ZZZ�ERVWRQPDJD]LQH�FRP 
+HUH¶V�D�UHPLQGHU�WKDW�ZHDWKHU�LV�VWLOO�LQ�IDFW�D�WKLQJ�WKDW�H[LVWV�RXWVLGH�WKH�ZDOOV�RI�\RXU��������������������
TXDUDQWLQH�]RQH��6HYHUDO�PDMRU�IRUHFDVWLQJ�FHQWHUV�DUH�QRZ�SUHGLFWLQJ�WKDW�WKLV�\HDU¶V�KXUULFDQH�
VHDVRQ��ZKLFK�VWUHWFKHV�IURP�-XQH���WR�1RYHPEHU�����ZLOO�EH�PRUH�DFWLYH�WKDQ�XVXDO� 
7KH�ODWHVW�SUHGLFWLRQV�FRPH�IURP�3HQQV\OYDQLD�6WDWH�8QLYHUVLW\¶V�(DUWK�6\VWHP�6FLHQFH�&HQWHU��
6FLHQWLVWV�WKHUH�DUH�FDOOLQJ�IRU����QDPHG�VWRUPV�LQ�WKH�$WODQWLF�WKLV�\HDU��WKH���-\HDU�DYHUDJH�LV�
�����$�WURSLFDO�VWRUP�W\SLFDOO\�HDUQV�D�QDPH�IURP�WKH�1DWLRQDO�+XUULFDQH�&HQWHU ZKHQ�LWV�ZLQG�
VSHHGV�UHDFK����PLOHV�SHU�KRXU��,I����QDPHG�VWRUPV�GR�RFFXU�WKLV�\HDU�������ZRXOG�EHFRPH�WKH�
VHFRQG�PRVW�DFWLYH�VHDVRQ�RQ�UHFRUG�LQ�WHUPV�RI�WKH�QXPEHU�RI�VWRUPV� 
 

0DNH�DQ�(PHUJHQF\�3ODQ 
'HYHORS�D�SODQ�ZLWK�WKH�PHPEHUV�RI�\RXU�KRXVHKROG�WR�SUHSDUH�IRU�ZKDW�WR�GR��KRZ�WR�ILQG�HDFK�
RWKHU��DQG�KRZ�WR�FRPPXQLFDWH�LQ�D�WURSLFDO�VWRUP�RU�KXUULFDQH��$Q�HPHUJHQF\�SODQ�VKRXOG���� 
LQFOXGH� 

�0HHWLQJ�/RFDWLRQV͕�(PHUJHQF\�&RQWDFW�,QIRUPDWLRQ͕�(YDFXDWLRQ�3ODQV�Θ�6KHOWHU-LQ-3ODFH�3ODQV 
)RU�PRUH�LQIRUPDWLRQ��VHH�  
KWWSV���ZZZ�PDVV�JRY�LQIR-GHWDLOV�PDNH-D-IDPLO\-HPHUJHQF\-SODQ��    
 

           �����������a&RQWLQXH�WR�QH[W�SDJHa 



 

:KDW�DUH�WKH�EHQHILWV�RI�IOX�YDFFLQDWLRQ" 
ZZZ�FGF�FRP 
 

3UHYHQW�)OX�7KLV�)DOO�DQG�:LQWHU 
,W�LV�OLNHO\�WKDW�IOX�YLUXVHV�DQG�WKH�YLUXV�WKDW�FDXVHV�&29,'-���
ZLOO�ERWK�VSUHDG�WKLV�IDOO��DQG�ZLQWHU��+HDOWKFDUH�V\VWHPV�FRXOG�EH�
RYHUZKHOPHG�WUHDWLQJ�ERWK�SDWLHQWV�ZLWK�IOX�DQG�SDWLHQWV�ZLWK�
&29,'-���� 
 

7KLV�PHDQV�JHWWLQJ�D�IOX�YDFFLQH�GXULQJ�����-�����LV�PRUH�LP�
SRUWDQW�WKDQ�HYHU� 
 

:KLOH�JHWWLQJ�D�IOX�YDFFLQH�ZLOO�QRW�SURWHFW�DJDLQVW�&29,'-����
WKHUH�DUH�PDQ\�UHDVRQV�WR�JHW�DQ�LQIOXHQ]D��IOX��YDFFLQH�HDFK�\HDU��
%HORZ�LV�D�VXPPDU\�RI�WKH�EHQHILWV�RI�IOX�YDFFLQDWLRQ� 
DQG�VFLHQWLILF�VWXGLHV�WKDW�VXSSRUW�WKHVH�EHQHILWV�    ���FOLSDUW-OLEUDU\�FRP 
 

)OX�YDFFLQDWLRQ FDQ�NHHS�\RX�IURP�JHWWLQJ�VLFN��ZLWK�IOX� 
à )OX�YDFFLQH�SUHYHQWV�PLOOLRQV�RI�LOOQHVVHV�DQG�IOX-UHODWHG�GRFWRU¶V�YLVLWV�HDFK�\HDU��)RU���������

H[DPSOH��GXULQJ�����-������IOX�YDFFLQDWLRQ�SUHYHQWHG�DQ�HVWLPDWHG�����PLOOLRQ�LQIOXHQ]D������������
LOOQHVVHV������PLOOLRQ�LQIOXHQ]D-DVVRFLDWHG�PHGLFDO�YLVLWV���������LQIOXHQ]D-DVVRFLDWHG����������������������
KRVSLWDOL]DWLRQV��DQG�������LQIOXHQ]D-DVVRFLDWHG�GHDWKV� 

à 'XULQJ�VHDVRQV�ZKHQ�WKH�IOX�YDFFLQH�YLUXVHV�DUH�VLPLODU�WR�FLUFXODWLQJ�IOX�YLUXVHV��IOX�YDFFLQH�
KDV�EHHQ�VKRZQ�WR�UHGXFH�WKH�ULVN�RI�KDYLQJ�WR�JR�WR�WKH�GRFWRU�ZLWK�IOX�E\ ���SHUFHQW�WR����
SHUFHQW�� 

 

)OX�YDFFLQDWLRQ�FDQ�UHGXFH�WKH�ULVN�RI�IOX-DVVRFLDWHG�KRVSLWDOL]DWLRQ�IRU�FKLOGUHQ��ZRUNLQJ�
DJH�DGXOWV��DQG�ROGHU�DGXOWV� 
à )OX�YDFFLQH�SUHYHQWV�WHQV�RI�WKRXVDQGV�RI�KRVSLWDOL]DWLRQV�HDFK�\HDU��)RU�H[DPSOH��GXULQJ�

����-�����IOX�YDFFLQDWLRQ�SUHYHQWHG�DQ�HVWLPDWHG��������IOX-UHODWHG�KRVSLWDOL]DWLRQV� 
à $������VWXG\ VKRZHG�WKDW�IOX�YDFFLQH�UHGXFHG�FKLOGUHQ¶V�ULVN�RI�IOX-UHODWHG�SHGLDWULF�LQWHQVLYH�

FDUH�XQLW��3,&8��DGPLVVLRQ�E\�����GXULQJ�IOX�VHDVRQV�IURP�����-����� 
à ,Q�UHFHQW�\HDUV��IOX�YDFFLQHV�KDYH�UHGXFHG�WKH�ULVN�RI�IOX-DVVRFLDWHG�KRVSLWDOL]DWLRQV�DPRQJ�

ROGHU�DGXOWV RQ�DYHUDJH�E\�DERXW�������������������������������������������������������������������������������� 
à $ �����VWXG\�VKRZHG�WKDW�IURP������WR�������IOX�YDFFLQDWLRQ�DPRQJ�DGXOWV�UHGXFHG�WKH�ULVN�

RI�EHLQJ�DGPLWWHG�WR�DQ�LQWHQVLYH�FDUH�XQLW��,&8��ZLWK�IOX�E\����SHUFHQW� 
       

           a&RQWLQXH�RQ�QH[W�SDJHa

%XLOG�DQ�(PHUJHQF\�.LW 
%XLOG�DQ�HPHUJHQF\�NLW�FRQWDLQLQJ�LWHPV�WKDW�ZLOO�VXVWDLQ�\RX�LQ�WKH�HYHQW�\RX�DUH�LVRODWHG�IRU�
WKUHH�WR�ILYH�GD\V�ZLWKRXW�SRZHU�RU�XQDEOH�WR�JR�WR�D�VWRUH��(PHUJHQF\�NLWV�DUH�SDUWLFXODUO\� 
LPSRUWDQW�GXULQJ�KXUULFDQH�VHDVRQ��GXH�WR�SRWHQWLDO�H[WHQGHG�SRZHU�RXWDJHV��IORRGLQJ��DQG 
LPSDVVDEOH�GHEULV-FRYHUHG�URDGV��)RU�D�FRPSOHWH�HPHUJHQF\�NLW�FKHFNOLVW��YLVLW� 
 KWWSV���ZZZ�PDVV�JRY�LQIR-GHWDLOV�EXLOG-DQ-HPHUJHQF\-NLW��  
 

6WD\�,QIRUPHG 
5HFHLYLQJ�DGYDQFH�ZDUQLQJV�DQG�WLPHO\�HPHUJHQF\�DOHUWV�DQG�LQIRUPDWLRQ�IURP�SXEOLF�RIILFLDOV�LV�
FULWLFDO�WR�VWD\LQJ�VDIH�GXULQJ�D�WURSLFDO�VWRUP�RU�KXUULFDQH��(YHU\�IDPLO\�VKRXOG�KDYH�PXOWLSOH�
PHWKRGV�IRU�UHFHLYLQJ�HPHUJHQF\�DOHUWV��/HDUQ�PRUH�DERXW�GLIIHUHQW�W\SHV�RI�DOHUWLQJ�DQG� 
LQIRUPDWLRQ�WRROV�LQFOXGLQJ�WKH�(PHUJHQF\�$OHUW�6\VWHP��:LUHOHVV�(PHUJHQF\�$OHUWV��12$$�
:HDWKHU�5DGLR��6RFLDO�0HGLD�	�7UDGLWLRQDO�0HGLD���-�-��+RWOLQH��/RFDO�1RWLILFDWLRQ�6\VWHPV� 
KWWSV���ZZZ�PDVV�JRY�LQIR-GHWDLOV�EH-LQIRUPHG-DQG-UHFHLYH-HPHUJHQF\-DOHUWV� 



&RQWLQXHG�IURP�SDJH��—:KDW�DUH�WKH�EHQHILWV�RI�WKH�IOX�YDFFLQDWLRQ" 
 

)OX�YDFFLQDWLRQ�LV�DQ�LPSRUWDQW�SUHYHQWLYH�WRRO�IRU�SHRSOH�ZLWK�FKURQLF�KHDOWK�FRQGLWLRQV� 
à )OX�YDFFLQDWLRQ�KDV�EHHQ�DVVRFLDWHG�ZLWK�ORZHU�UDWHV�RI�VRPH�FDUGLDF�HYHQWV�DPRQJ�SHRSOH�

ZLWK�KHDUW�GLVHDVH��HVSHFLDOO\�DPRQJ�WKRVH�ZKR�KDG�D�FDUGLDF�HYHQW�LQ�WKH�SDVW�\HDU� 
à )OX�YDFFLQDWLRQ�FDQ�UHGXFH�ZRUVHQLQJ�DQG�KRVSLWDOL]DWLRQ�IRU�IOX-UHODWHG�FKURQLF�OXQJ�GLVHDVH��

VXFK�DV�LQ�SHUVRQV�ZLWK�FKURQLF�REVWUXFWLYH�SXOPRQDU\�GLVHDVH� 
à )OX�YDFFLQDWLRQ�DOVR�KDV�EHHQ�VKRZQ�LQ�VHSDUDWH�VWXGLHV�WR�EH�DVVRFLDWHG�ZLWK�UHGXFHG��������������

KRVSLWDOL]DWLRQV�DPRQJ�SHRSOH�ZLWK�GLDEHWHV�DQG�FKURQLF�OXQJ�GLVHDVH�� 
 

)OX�YDFFLQDWLRQ�KHOSV�SURWHFW�ZRPHQ�GXULQJ�DQG�DIWHU�SUHJQDQF\���  
à 9DFFLQDWLRQ�UHGXFHV�WKH�ULVN�RI�IOX-DVVRFLDWHG�DFXWH�UHVSLUDWRU\�LQIHFWLRQ�LQ�SUHJQDQW�ZRPHQ�

E\�DERXW�RQH-KDOI��  
à $������VWXG\ WKDW�LQFOXGHG�LQIOXHQ]D�VHDVRQV�IURP�����-�����VKRZHG�WKDW�JHWWLQJ�D�IOX�VKRW�

UHGXFHG�D�SUHJQDQW�ZRPDQ¶V�ULVN�RI�EHLQJ�KRVSLWDOL]HG�ZLWK�IOX�E\�DQ�DYHUDJH�RI����SHUFHQW� 
à $�QXPEHU�RI VWXGLHV�KDYH�VKRZQ�WKDW�LQ�DGGLWLRQ�WR�KHOSLQJ�WR�SURWHFW�SUHJQDQW�ZRPHQ��D�IOX�

YDFFLQH�JLYHQ�GXULQJ�SUHJQDQF\�KHOSV�SURWHFW�WKH�EDE\�IURP�IOX�IRU�VHYHUDO�PRQWKV�DIWHU�ELUWK��
ZKHQ�KH�RU�VKH�LV�QRW�ROG�HQRXJK�WR�EH�YDFFLQDWHG� 

 

)OX�YDFFLQH�FDQ�EH�OLIHVDYLQJ�LQ�FKLOGUHQ� 
à $����� VWXG\ ZDV�WKH�ILUVW�RI�LWV�NLQG�WR�VKRZ�WKDW�IOX�YDFFLQDWLRQ�FDQ�VLJQLILFDQWO\�UHGXFH�D�

FKLOG¶V�ULVN�RI�G\LQJ�IURP�IOX� 
 

)OX�YDFFLQDWLRQ�KDV�EHHQ�VKRZQ�LQ�VHYHUDO�VWXGLHV�WR�UHGXFH�VHYHULW\�RI�LOOQHVV�LQ�SHRSOH�ZKR�
JHW�YDFFLQDWHG�EXW�VWLOO�JHW�VLFN� 

à $����� VWXG\ VKRZHG�WKDW�IOX�YDFFLQDWLRQ�UHGXFHG�GHDWKV��LQWHQVLYH�FDUH�XQLW��,&8����������������
DGPLVVLRQV��,&8�OHQJWK�RI�VWD\��DQG�RYHUDOO�GXUDWLRQ�RI�KRVSLWDOL]DWLRQ�DPRQJ�KRVSLWDOL]HG�IOX�
SDWLHQWV� 

à $ �����VWXG\ VKRZHG�WKDW�DPRQJ�DGXOWV�KRVSLWDOL]HG�ZLWK�IOX��YDFFLQDWHG�SDWLHQWV�ZHUH�������
SHUFHQW�OHVV�OLNHO\�WR�EH�DGPLWWHG�WR�WKH�,&8�WKDQ�WKRVH�ZKR�KDG�QRW�EHHQ�YDFFLQDWHG��$PRQJ�
DGXOWV�LQ�WKH�,&8�ZLWK�IOX��YDFFLQDWHG�SDWLHQWV�RQ�DYHUDJH�VSHQW���IHZHU�GD\V�LQ�WKH�KRVSLWDO�
WKDQ�WKRVH�ZKR�ZHUH�QRW�YDFFLQDWHG� 

 

*HWWLQJ�YDFFLQDWHG�\RXUVHOI�PD\�DOVR�SURWHFW�SHRSOH�DURXQG�\RX� LQFOXGLQJ�WKRVH�ZKR�DUH�PRUH�
YXOQHUDEOH�WR�VHULRXV�IOX�LOOQHVV�-�OLNH�EDELHV�DQG�\RXQJ�FKLOGUHQ��ROGHU�SHRSOH��DQG�SHRSOH�ZLWK�
FHUWDLQ�FKURQLF�KHDOWK�FRQGLWLRQV��'HVSLWH�WKH�PDQ\�EHQHILWV�RIIHUHG�E\�IOX�YDFFLQDWLRQ��RQO\�DERXW�
KDOI�RI�$PHULFDQV�JHW�DQ�DQQXDO�IOX�YDFFLQH�DQG�IOX�FRQWLQXHV�WR�FDXVH�PLOOLRQV�RI�LOOQHVVHV�������
KXQGUHGV�RI�WKRXVDQGV�RI�KRVSLWDOL]DWLRQV�DQG�WHQV�RI�WKRXVDQGV�RI�GHDWKV��0DQ\�PRUH�SHRSOH�
FRXOG�EH�SURWHFWHG�IURP�IOX�LI�PRUH�SHRSOH�JRW�YDFFLQDWHG� 
 

7KH�)DOPRXWK�+RXVLQJ�$XWKRULW\�ZLOO�EH�KRVWLQJ�)OX�&OLQLFV�����
DW�RXU�SURSHUWLHV�RQ�2FWREHU��WK��3KDUPDFLVWV�IURP�WKH�&RPPXQLW\�
+HDOWK�&HQWHU�ZLOO�EH�YLVLWLQJ�0D\IORZHU������/DNHYLHZ�$YH��IURP�
�����DP�WR������DP��7DWDNHW������7HDWLFNHW�+Z\��IURP�������DP�WR�
������DP��5RVH�0RULQ�IURP�������WR��������6DOW�6HD������6FUDQWRQ�
$YH��IURP������SP�WR������SP��DQG�+DUERUYLHZ������6FUDQWRQ�
$YH��IURP������SP�WR������SP��      
 ������          ������'UHDPVWLPH�FRP 
 
 

,I�\RX�DUH�LQWHUHVWHG�LQ�WDNLQJ�DGYDQWDJH�RI�RQH�RI�WKHVH�)OX�&OLQLFV�SOHDVH�FRQWDFW�0DULH�3DOPHU���
DW����-���-������WR�JHW�WKH�UHTXLUHG�SDSHUZRUN�WKDW�VKRXOG�EH�ILOO�RXW�LQ�DGYDQFH�DQG�UHWXUQHG�����
WR�WKH�3KDUPDFLVW�DW�WKH�WLPH�RI�\RXU�IOX�VKRW��1RWH��SOHDVH�EULQJ�\RXU�SUHVFULSWLRQ�RU�SKDUPDF\���������������������
LQVXUDQFH�FDUG�ZLWK�\RX��&OLQLFV�ZLOO�EH�KHOG�RXWVLGH�ZLWK�VRFLDO�GLVWDQFLQJ��)DFH�PDVNV�DUH������������
UHTXLUHG�GXULQJ�WKLV�)+$�VSRQVRUHG�HYHQW� 



7KH�%HVW�DQG�:RUVW�)DFH�0DVNV�IRU�&RURQDYLUXV�3URWHFWLRQ�DQG�ZKLFK�VLWXDWLRQV�WKH\
UH�
VXLWHG�IRU 
%\�$ULD�%HQGL[��%XVLQHVV�,QVLGHU��6HSWHPEHU���������LQVLGHU#LQVLGHU�FRP� 
 
· �7KH�LGHDO�IDFH�PDVN�IRU�FRURQDYLUXV���������������
SURWHFWLRQ�EORFNV�ODUJH�GURSOHWV�DORQJ�
ZLWK VPDOOHU�DLUERUQH�SDUWLFOHV� 

· ,Q�JHQHUDO��PDVNV�VKRXOG�KDYH�PRUH�WKDQ�RQH�
OD\HU�DQG�EH�PDGH�RI�WLJKWO\�ZRYHQ�IDEULFV� 

· %DVHG�RQ�VHYHUDO�VWXGLHV�HYDOXDWLQJ�PDVNV
��
SURWHFWLRQ�OHYHOV��ZH
YH�UDQNHG�WKH�PRVW�����������
FRPPRQ�W\SHV�IURP�EHVW��DQ�1���PDVN��WR�
ZRUVW��PDVNV�ZLWK�D�EXLOW-LQ�YDOYH�RU�YHQW��������������������
       
           SLNSQJ�FRP 

7R�KHOS�VORZ�WKH�VSUHDG�RI�&29,'-����WKH�&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�������������������
3UHYHQWLRQ�LV�UHFRPPHQGLQJ�IRU�HYHU\RQH�LQ�WKH�86�WR�ZHDU�FORWK�IDFH�FRYHULQJV�LQ�
SXEOLF��)DFH�PDVNV�VKRXOGQ
W�UHSODFH�SURWHFWLYH�PHDVXUHV�OLNH�VRFLDO�GLVWDQFLQJ�EXW�
LQVWHDG�EH�XVHG�DV�DQ�DGGLWLRQDO�SUHFDXWLRQ� 

(YHU�VLQFH�WKH�&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ�EHJDQ�UHFRPPHQGLQJ�FORWK�PDVNV�IRU�
WKH�JHQHUDO�SXEOLF�LQ�$SULO��UHVHDUFKHUV�KDYH�EHHQ�HYDOXDWLQJ�WKH�EHVW�PDWHULDOV�IRU�ILOWHULQJ�WKH�
FRURQDYLUXV��$Q�LGHDO�PDVN�EORFNV�ERWK�ODUJH�UHVSLUDWRU\�GURSOHWV�IURP�FRXJKV�RU�VQHH]HV�—�WKH�
SULPDU\�PHWKRG�E\�ZKLFK�SHRSOH�SDVV�WKH�YLUXV�WR�RWKHUV�—�DORQJ�ZLWK VPDOOHU�DLUERUQH�����������������
SDUWLFOHV FDOOHG�DHURVROV��ZKLFK�DUH�SURGXFHG�ZKHQ�SHRSOH�WDON�RU�H[KDOH� 

,W�VKRXOG�EH�VHDOHG�DURXQG�WKH�QRVH�DQG�PRXWK��VLQFH�DQ\�JDSV��KROHV��RU�YHQWV�FRXOG�DOORZ��������������������
GURSOHWV�WR�OHDN�RXW�DQG�SRWHQWLDOO\�LQIHFW�DQRWKHU�SHUVRQ� 

$VVXPLQJ�PDVNV�DUH�ZRUQ�SURSHUO\��FHUWDLQ�PDWHULDOV�FRQVLVWHQWO\�SHUIRUP�EHWWHU�WKDQ�RWKHUV��$V�D�
JHQHUDO�UXOH��VDIHVW�KRPHPDGH�RSWLRQV�FDOO�IRU�PDVN�IDEULFV�WR�EH�ZRYHQ�DV�WLJKWO\�DV�SRVVLEOH��
7KDW
V�ZK\�IDEULFV�ZLWK�KLJKHU�WKUHDG�FRXQWV�DUH�EHWWHU�DW�ILOWHULQJ�SDUWLFOHV� 

,W
V�DOVR�SUHIHUDEOH�WR�KDYH�PRUH�WKDQ�RQH�OD\HU��7KH�:RUOG�+HDOWK�2UJDQL]DWLRQV�UHFRPPHQGV�
WKDW IDEULF�PDVNV�KDYH�WKUHH�OD\HUV��DQ�LQQHU�OD\HU�WKDW�DEVRUEV��D�PLGGOH�OD\HU�WKDW�ILOWHUV��DQG�DQ�
RXWHU�OD\HU�PDGH�IURP�D�QRQDEVRUEHQW�PDWHULDO�OLNH�SRO\HVWHU� 

1���PDVNV�DUH�WKH�PRVW�SURWHFWLYH�EHFDXVH�WKH\�VHDO�WLJKWO\�DURXQG�WKH�QRVH�DQG�PRXWK�VR�WKDW�
YHU\�IHZ�YLUDO�SDUWLFOHV�VHHS�LQ�RU�RXW��7KH\�DOVR�FRQWDLQ�WDQJOHG�ILEHUV�WR�ILOWHU�DLUERUQH�SDWKRJHQV�
—�WKH�QDPH�UHIHUV�WR�WKHLU�PLQLPXP�����HIILFLHQF\�DW�ILOWHULQJ�DHURVROV��$�UHFHQW�'XNH�VWXG\�
VKRZHG�WKDW OHVV�WKDQ������RI�GURSOHWV�ZHUH�WUDQVPLWWHG�WKURXJK�DQ�1���PDVN ZKLOH�WKH�ZHDUHU�
ZDV�VSHDNLQJ��7KDW
V�ZK\�WKH\
UH�JHQHUDOO\�UHVHUYHG�IRU�KHDOWKFDUH�ZRUNHUV��6WLOO��WKHUH�DUH���������������
KRPHPDGH�RSWLRQV�WKDW�FRPH�FORVH�WR�WKH�OHYHO�RI�SURWHFWLRQ�RI�DQ�1���RU�VXUJLFDO�PDVN� 

6WLOO��WKHUH�DUH�KRPHPDGH�RSWLRQV�WKDW�FRPH�FORVH�WR�WKH�OHYHO�RI�SURWHFWLRQ�RI�DQ�1���RU�VXUJLFDO�
PDVN��$Q $SULO�VWXG\ IURP�WKH�8QLYHUVLW\�RI�&KLFDJR�GHWHUPLQHG�WKDW��K\EULG��PDVNV�-FRPELQLQJ�
WZR�OD\HUV�RI����-WKUHDG-FRXQW�FRWWRQ�SDLUHG�ZLWK�DQRWKHU�PDWHULDO�OLNH�VLON��FKLIIRQ��RU�IODQQHO 
 

           a&RQWLQXH�RQ�QH[W�SDJHa 



&RQWLQXHG�IURP�SDJH��—7KH�%HVW�DQG�:RUVW�)DFH�0DVNV�IRU�&RURQDYLUXV�3URWHFWLRQ� 
 

—ILOWHU�DW�OHDVW�����RI�VPDOO�SDUWLFOHV��OHVV�WKDQ�����QDQRPHWHUV��DQG�DW�OHDVW�����RI�ODUJHU�����������
SDUWLFOHV��ELJJHU�WKDQ�����QDQRPHWHUV���7ZR�OD\HUV�RI����-WKUHDG-FRXQW�FRWWRQ�RIIHU�D�VLPLODU���
OHYHO�RI�SURWHFWLRQ�DJDLQVW�ODUJHU�SDUWLFOHV��EXW�WKH\�ZHUHQ
W�DV�HIIHFWLYH�DW�ILOWHULQJ�DHURVROV� 
7KDW�VWXG\��KRZHYHU��FRQGXFWHG�PHDVXUHPHQWV�DW�ORZ�DLU-IORZ�UDWHV��VR�WKH�PDVNV�PLJKW�RIIHU�OHVV�
SURWHFWLRQ�DJDLQVW�D�FRXJK�RU�VQHH]H��6WLOO��PXOWLSOH�OD\HUV�RI�KLJK-WKUHDG-FRXQW�FRWWRQ�DUH������������������������
SUHIHUDEOH�WR�IDFH�FRYHULQJV�PDGH�IURP�D�GLVKFORWK�RU�FRWWRQ�7-VKLUW� 
 

$ -XQH�VWXG\�SXEOLVKHG�LQ�WKH�-RXUQDO�RI�+RVSLWDO�,QIHFWLRQ IRXQG�WKDW�PDVNV�PDGH�IURP�YDFXXP-
FOHDQHU�EDJV�ZHUH�DPRQJ�WKH�PRVW�HIIHFWLYH�DOWHUQDWLYHV�WR�VXUJLFDO�PDVNV��IROORZHG�E\�PDVNV�
PDGH�IURP�WHD�WRZHOV��SLOORZFDVHV��VLON��DQG������FRWWRQ�7-VKLUWV��UHVSHFWLYHO\�  
 

5HVHDUFK IURP�WKH�8QLYHUVLW\�RI�,OOLQRLV��PHDQZKLOH��IRXQG�WKDW�D�EUDQG-QHZ�GLVKFORWK�ZDV�����������������
VOLJKWO\�PRUH�HIIHFWLYH�WKDQ�D�XVHG������FRWWRQ�7-VKLUW�DW�ILOWHULQJ�GURSOHWV�ZKHQ�D�SHUVRQ�FRXJKV��
VQHH]HV��RU�WDONV��7KDW�VWXG\��ZKLFK�LV�VWLOO�DZDLWLQJ�SHHU�UHYLHZ��DOVR�IRXQG�WKDW�D�XVHG�VKLUW�PDGH�
RI������VLON�ZDV�PRUH�HIIHFWLYH�DW�ILOWHULQJ�KLJK-PRPHQWXP�GURSOHWV��OLNHO\�EHFDXVH�VLON�KDV��
HOHFWURVWDWLF�SURSHUWLHV�WKDW�FDQ�KHOS�WUDS�VPDOOHU�YLUDO�SDUWLFOHV� 
 

7KH 8QLYHUVLW\�RI�&KLFDJR�VWXG\ FDPH�WR�D�GLIIHUHQW�FRQFOXVLRQ��KRZHYHU��7KRVH�UHVHDUFKHUV�
IRXQG�WKDW�D�VLQJOH�OD\HU�RI�QDWXUDO�VLON�ILOWHUHG�MXVW�����RI�VPDOO�SDUWLFOHV�DQG�����RI�ODUJHU���������
SDUWLFOHV��%\�FRQWUDVW��IRXU�OD\HUV�RI�QDWXUDO�VLON�ILOWHUHG�����RI�VPDOO�SDUWLFOHV�DQG�����RI�ODUJH�
SDUWLFOHV�DW�ORZ�DLU-IORZ�UDWHV� 
 

%DQGDQDV�DQG�VFDUYHV�GRQ
W�RIIHU�JUHDW�SURWHFWLRQ� 
DQG�KDYH�SHUIRUPHG�SRRUO\�LQ�PXOWLSOH�VWXGLHV�  

 

 

 

 

 

 

 

7KH -RXUQDO�RI�+RVSLWDO�,QIHFWLRQ�VWXG\ IRXQG�WKDW�D�VFDUI�RQO\�UHGXFHG�D�SHUVRQ
V�LQIHFWLRQ�ULVN�E\�
����DIWHU�WKH\�VKDUHG�D�URRP�ZLWK�DQ�LQIHFWHG�SHUVRQ�IRU����VHFRQGV��$IWHU����PLQXWHV�RI����������������������������
H[SRVXUH��WKH�VFDUI�RQO\�UHGXFHG�LQIHFWLRQ�ULVN�E\������6LPLODUO\��WKH�'XNH�UHVHDUFKHUV�IRXQG�WKDW�
EDQGDQDV UHGXFHG�WKH�UDWH�RI�GURSOHW�WUDQVPLVVLRQ E\�D�IDFWRU�RI�WZR��ZKLFK�PDNHV�WKHP�OHVV���������������
SURWHFWLYH�WKDQ�PRVW�RWKHU�PDWHULDOV� 
 

)RU�WKH�PRVW�SDUW��WKRXJK��DQ\�PDVN�LV�EHWWHU�WKDQ�QR�PDVN��ZLWK�RQH�QRWDEOH�H[FHSWLRQ��7KH�&'&�
FDXWLRQV�SHRSOH�QRW�WR�ZHDU�PDVNV�ZLWK�EXLOW-LQ�YDOYHV�RU�YHQWV��0DVNV�ZLWK�RQH-ZD\�YDOYHV�FDQ�
H[SHO�LQIHFWLRXV�SDUWLFOHV�LQWR�WKH�DWPRVSKHUH��KHOSLQJ�WR�IXHO�WUDQVPLVVLRQ� 
 
5(0,1'(5���0$6.6�$5(�5(48,5('�:+(1�,1�$//�&20021�$5($6�2)�)+$�
3523(57,(6�817,/�)857+(5�127,&(� 
 

,I�\RX�QHHG�D�IDFH�PDVN�RU�WZR�SOHDVH�FRQWDFW�0DULH�3DOPHU�DW����-���-������ 
:H�DUH�KDSS\�WR�PDNH�DUUDQJHPHQWV�WR�JHW�VRPH�WR�\RX� 



0DQDJLQJ�'LDEHWHV�'XULQJ�&29,'-�� 
$PHULFDQ�$VVRFLDWLRQ�RI�6HUYLFH�&RRUGLQDWRUV�LQIR#VHUYLFHFRRUGLQDWRU�RUJ 

 

7KH�&29,'-���SDQGHPLF�PD\�DIIHFW�ROGHU�DGXOWV¶�DELOLW\�WR�PDQDJH�
WKHLU�GLDEHWHV��6LQFH�DJLQJ�GLDEHWLFV�DUH�DQ�DW-ULVN�SRSXODWLRQ�IRU���������
HQFRXQWHULQJ�QXPHURXV�FKDOOHQJHV�GXULQJ�WKH��&29,'-���SDQGHPLF������
LW�LV�LPSRUWDQW�WR�EH�PLQGIXO�RI�\RXU�QHHGV�GXULQJ�WKLV�WLPH�  
 

$FFRUGLQJ�WR�D�UHSRUW�E\�WKH�-RVOLQ�'LDEHWHV�&HQWHU�LQ�%RVWRQ��PDQ\�
ROGHU�DGXOWV�DUH�VWUXJJOLQJ�WR�UHFHLYH�FDUH�WKURXJK�WHOHPHGLFLQH�������������������������������������
PDLQWDLQ�GDLO\�URXWLQH��DQG�VXVWDLQ�ILQDQFLDO�VWDELOLW\� 
 

7KH�DXWKRUV�SURSRVHG�WKDW�HVSHFLDOO\�IRU�KLJK-ULVN�VHQLRUV��VXFK�DV��
WKRVH�ZLWK�W\SH���GLDEHWHV��LW�LV�FULWLFDOO\�LPSRUWDQW�WR�KDYH�D�VXIILFLHQW�
VXSSO\�RI�SUHVFULSWLRQ�UHILOOV�DQG�DGGLWLRQDO�WRROV�WR�PDQDJH�\RXU����������
GLDEHWHV��%HLQJ�SUHSDUHG�PD\�KHOS�UHGXFH�IDFH-WR-IDFH�LQWHUDFWLRQV� �����GLDEHWHVZHOOEHLQJ�FRP����������������������������������������������������
ZLWK�FDUHJLYHUV��DQG�SUHYHQWLQJ�LQFUHDVHG�SRWHQWLDO�H[SRVXUH�WR�&29,'-��� 
 

7KH�SDQGHPLF�KDV�WKH�SRWHQWLDO�WR�DIIHFW�ROGHU�DGXOWV¶�DFFHVV�WR�GLDEHWHV-IULHQGO\�IRRG��VRPH�RI�
\RX�PD\�VWUXJJOH�WR�DFFHVV�JURFHU\�VWRUHV�RU�DIIRUG�FHUWDLQ�IRRGV�GXH�WR�ILQDQFLDO�FRQVWUDLQWV������
DVVRFLDWHG�ZLWK�WKH�SDQGHPLF� 
 

,Q�DGGLWLRQ�WR�SUHVFULSWLRQV�DQG�SURSHU�QXWULWLRQ��WKH�DXWKRUV�UHFRPPHQG�WKDW�DJLQJ�GLDEHWLFV���������
SHUIRUP�OLJKW�H[HUFLVH�DW�KRPH��LQFOXGLQJ�LQGRRU�ZDONLQJ�IRU����PLQXWHV�WKUHH�WLPHV�SHU�GD\�RU�
VWUHQJWK�WUDLQLQJ�ZLWK�UHVLVWDQFH�EDQGV�RU�KRXVHKROG�LWHPV� 

���������������&URFNSRW�&KLFNHQ�	�6WXIILQJ 
���������������6XEPLWWHG�E\�1DQF\�5R]XP�� 

��������������5RVH�0RULQ�$SDUWPHQWV 
 

 ��ERQHOHVV�FKLFNHQ�EUHDVWV   ��ER[�VWXIILQJ�PL[ 
 ��FXS�FKLFNHQ�EURWK    ò�FXS�ZDWHU 
 ��FDQ�FUHDP�RI�FKLFNHQ�VRXS 
 

* 3XW�FKLFNHQ�LQ�WKH�FURFN�SRW 
* SRXU�EURWK�LQ�ERZO�PL[�VRXS��VWXIILQJ�DQG�ZDWHU� 
* 6SRRQ�RQ�WRS�RI�FKLFNHQ��FRYHU�DQG�FRRN�RQ�ORZ�IRU���KRXUV���������������������������LVWRFN�FRP 
* &KLFNHQ�ZLOO�EH�VR�WHQGHU�LW�ZLOO�IDOO�DSDUW� 
* 6HUYH�ZLWK�JUDY\ 

 

,Q�FROODERUDWLRQ�ZLWK�WKH�7RZQ�&OHUN¶V�RIILFH��DOO�UHJLVWHUHG�YRWHUV��
DW�6DOW�6HD��0D\IORZHU�DQG�5RVH�0RULQ�KDYH�KDG�WKHLU�QHZ�DGGUHVV�����������
XSGDWHG�LQ�WKH�&OHUN¶V�GDWDEDVH�� 
/HWWHUV�IURP�WKH�7RZQ�&OHUN¶V�RIILFH�ZHUH�VHQW�RXW�WR�WKHVH�WHQDQWV����������
QRWLI\LQJ�WKHP�RI�WKH�DGGUHVV�UHYLVLRQ�� 
0DLO�LQ�%DOORWV�ZLOO�EH�VHQW�RXW�WR�WKH�QHZ�DGGUHVVHV�DQG�WKH�9RWHU�/LVW�
GDWDEDVH�IRU�,Q-SHUVRQ�YRWLQJ�DW�WKH�SROOV�KDV�EHHQ�XSGDWHG�� 

:RUGSUHVV�FRP 



'LG�\RX�NQRZ�WKH�0DVVDFKXVHWWV�KDV�D�ODZ�UHJDUGLQJ�ZLQWHU�KHDWLQJ" 
 

5HJXODWLRQ�UHTXLUHV�WHPSHUDWXUHV�RI�DW�OHDVW����GHJUHHV�DW�QLJKW�DQG����GHJUHHV�GXULQJ�WKH�GD\�
IURP�6HSWHPEHU����WR�-XQH�����7HPSHUDWXUHV�VKRXOG�QRW�H[FHHG����GHJUHH��7KHUH�FDQ�EH��������������������������
H[FHSWLRQV��VR�EH�VXUH�WR�UHDG�WKH�UHJXODWLRQ�IRU�GHWDLOV��0LQLPXP�KHDW�UHTXLUHPHQWV�DUH�SDUW�RI�
ZKDW�LV�FDOOHG�WKH�VWDWH�6DQLWDU\�&RGH��5HYLHZ�WKH�0$�0LQLPXP�KHDW�UHTXLUHPHQWV�DW�� 
KWWSV���ZZZ�PDVV�JRY�LQIR-GHWDLOV�PDVVDFKXVHWWV-ODZ-DERXW-ZLQWHU-KHDWLQJ�PLQLPXP-KHDW-
UHTXLUHPHQWV- 

�����������������������������)LUVW�7LPH�+RPHEX\HU�7UDLQLQJ�6HPLQDU 
��������������������2FWREHU���WK����WK�	���WK�IURP������30�WR������30 
��������������������3UHVHQWHG�E\�3O\PRXWK�5HGHYHORSPHQW�$XWKRULW\ 
��������������������5HJLVWHU�DW�ZZZ�SO\PRXWKUHGHYHORSPHQW�RUJ 

 

7KLV�LV�D��-KRXU�ZHELQDU�FRXUVH�YLD�=RRP�RYHU���GD\V�WR�SUHSDUH�ILUVW�WLPH�KRPHEX\HUV�IRU���������
KRPHRZQHUVKLS�DQG�DUH�WDXJKW�E\�OHQGHUV��DWWRUQH\V��KRPH�LQVSHFWRUV�DQG�UHDO�HVWDWH�EURNHUV� 
 

*UDGXDWHV�RI�WKLV�FRXUVH�DUH�JLYHQ�D�FHUWLILFDWH�WKDW�DOORZV�DFFHVV�WR�ILQDQFLDO�DVVLVWDQFH�SURJUDPV��
0DVV�+RXVLQJ�3DUWQHUVKLS¶V�21(�0RUWJDJH��0DVV+RXVLQJ�PRUWJDJHV��KRPH�RZQHUVKLS�ORWWHULHV��
DQG�OHQGHU�ILUVW-WLPH�KRPHEX\HU�PRUWJDJHV� 
 

3DUWLFLSDQWV�PXVW�VXEPLW�����RQH�ZHHN�SULRU�WR�WKH�ILUVW�VHVVLRQ� 

7HQDQF\�3UHVHUYDWLRQ�3URJUDP�� 
 

,I�\RX�DUH�EHKLQG�LQ�UHQW�DQG�QHHG�ILQDQFLDO�DVVLVWDQFH�7KH�7HQDQF\�3UHVHUYDWLRQ�3URJUDP�UHSRUWV�
WKDW�WKHUH�LV�PRQH\�DYDLODEOH�WR�KHOS�WHQDQWV�ZKR�DUH�LQ��DUUHDUV�RQ�WKHLU�UHQW��7KH�5$)7�KRWOLQH�
QXPEHU�LV������-���-������$Q�LQLWLDO�LQWDNH�FDQ�EH�ILOOHG�RXW�RQOLQH�RU�LI�\RX�GR�QRW�KDYH�DFFHVV�
WR�D�FRPSXWHU�WKH\�FDQ�WDNH�DQ�HOLJLELOLW\�LQWDNH�RYHU�WKH�SKRQH��7KH\�DUH�WKHUH�WR�KHOS� 

5HPLQGHUV 
 

7HQDQW�5HTXHVWHG�,QVSHFWLRQV—,I�\RX�EHOLHYH�WKDW�\RXU�KRPH�KDV�EHHQ�VXEMHFWHG�WR�PROG��
FHLOLQJ�RWKHU�DUHD�VWDLQLQJ�RU�DQRWKHU�LVVXH�WKDW�KDV�FUHDWHG�DQ�XQVDIH�OLYLQJ�HQYLURQPHQW�LQ�\RX�
RSLQLRQ��ZH�DUH�HQFRXUDJLQJ�\RX�WR�HLWKHU�FRQWDFW�WKH�0DLQWHQDQFH�'HSDUWPHQW�DQG�ILOH�DQ�������������������
HPHUJHQF\�ZRUN�RUGHU�DW����������-�����VR�WKDW�ZH�PD\�VFKHGXOH�IRU�\RX�XQLW�WR�EH�UHYLHZHG��RU�
\RX�PD\�ZLVK�WR�DVN�WKH�7RZQ�RI�)DOPRXWK¶V�%RDUG�RI�+HDOWK�'HSDUWPHQW�WR�UHYLHZ�\RXU�XQLW��
GLUHFWO\��7KH\�FDQ�EH�UHDFKHG�DW����������-����� 
 

6WDWH�5HFHUWLILFDWLRQV—,W�LV�WLPH�IRU�WKH�DQQXDO�UHFHUWLILFDWLRQV�IRU�WKH�6WDWH�SURSHUWLHV�
�0D\IORZHU�&KRDWH�DQG�6DOW�6HD���VR�SOHDVH�EHJLQ�JDWKHULQJ�\RXU�GRFXPHQWV� 

)+$�:HOFRPHV�7ZR�1HZ�6WDII�0HPEHUV 
 

:H�DUH�GHOLJKWHG�WR�H[WHQG�D�ZDUP�ZHOFRPH�DQG�ORWV�RI�JRRG�ZLVKHV�WR�WZR�QHZ�PHPEHUV�RI�WKH�
)DOPRXWK�+RXVLQJ�$XWKRULW\�WHDP��-DUHG�6LOYD�DQG�-HDQQH�0RQDKDQ��-DUHG�KDV�MRLQHG�RXU��
0DLQWHQDQFH�'HSDUWPHQW�DQG�-HDQQH�KDV�MRLQHG�RXU�$GPLQLVWUDWLRQ�6WDII�DV�D�)HGHUDO�+RXVLQJ�
6SHFLDOLVW��:HOFRPH�DERDUG� 

7KDQN�\RX 
:H�ZRXOG�OLNH�WR�DFNQRZOHGJH�DQG�WKDQN�HYHU\RQH�ZKR�KDV�EHHQ�UHVSHFWIXO�RI�VRFLDO�GLVWDQFLQJ�
DQG�ZHDULQJ�IDFH�PDVNV�–�ZH�WUXO\�DSSUHFLDWH�\RXU�FRPPLWPHQW�WR�\RXUVHOYHV�DQG�\RXU�����������������������������
FRPPXQLWLHV�VDIHW\� 



 
��������������������$IIRUGDEOH�+RXVLQJ�IRU�5H-6DOH�6LQJH�)DPLO\�+RPH 

����������������������%HDYHU�'DP�5RDG 
����������������3O\PRXWK��0D 
������������������������� 

7KH�XQLW�FRQWDLQV�������VTXDUH�IHHW����EHGURRPV�DQG���EDWKURRPV��7KH�3O\PRXWK�5HGHYHORSPHQW�
$XWKRULW\�ZLOO�EH�DFFHSWLQJ�DSSOLFDWLRQV�IRU�DQ�DIIRUGDEOH�&RQGRPLQLXP��&RQVLGHUDWLRQ�ZLOO�EH�

JLYHQ�RQ�D�ILUVW�FRPH�ILUVW�VHUYHG�EDVLV��,QFRPH�DQG�DVVHW�OLPLWV�ZLOO�DSSO\��7KLV�LV�D�'HHG������������������
5HVWULFWLRQ�DQG�\RX�PXVW�RFFXS\�WKLV�XQLW�DV�\RXU�SULPDU\�UHVLGHQFH� 

 

)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�WKH�3O\PRXWK�5HGHYHORSPHQW�$XWKRULW\�DW 
���������-������H[W������� 

(PDLO��UHGHYHORSPHQW#WRZQKDOO�SO\PRXWK�PD�XV 
2U�YLVLW��ZZZ�3O\PRXWK5HGHYHOORSPHQW�RUJ 

 
�����������������5HDG\�5HQWHU�5ROOLQJ�%DVLV�$SSOLFDWLRQ 

�����������������1HSWXQH�3ODFH�����1HSWXQH�/DQH��:HVW�<DUPRXWK 
�����������������%ULFN�.LOQ�$SDUWPHQWV������%ULFN�.LOQ�5G��(��)DOPRXWK 

 
 

7KH�3O\PRXWK�5HGHYHORSPHQW�$XWKRULW\��35$��LV�FXUUHQWO\�DFFHSWLQJ�5ROOLQJ�%DVLV�
DSSOLFDWLRQV�IRU�WKH�5HDG\�5HQWHU�/LVW��7KLV�DSSOLFDWLRQ�FXUUHQWO\�FRYHUV�DIIRUGDEOH�UHQWDO�XQLWV�
ORFDWHG�LQ�WKH�WRZQ�RI�<DUPRXWK��'HQQLV��%DUQVWDEOH��)DOPRXWK�DQG�2UOHDQV��KRZHYHU��LW�PD\�EH�
XVHG�IRU�RWKHU�7RZQV�LQ�WKH�IXWXUH��$OO�UHVLGHQWV�OLYLQJ�LQ�DQ\�7RZQ�RU�&LW\�PD\�DSSO\��*HWWLQJ�RQ�
WKLV�OLVW�GRHV�QRW�JXDUDQWHH�\RX�KRXVLQJ��EXW�LW�GRHV�PHDQ�WKDW�ZKHQ�WKHUH�LV�DYDLODELOLW\��\RX�PD\�
EH�FDOOHG��,I�\RX�DUH�FDOOHG��\RX�ZLOO�WKHQ�KDYH�DQ�RSSRUWXQLW\�WR�YLHZ�WKH�XQLW�DQG�GHFLGH�LI�\RX�
ZDQW�WR�UHQW�LW��$W�WKLV�SRLQW��\RX�ZLOO�QHHG�WR�VXEPLW�D�),1$/�$33/,&$7,21�DQG�����������������������������
GRFXPHQWDWLRQ�IRU�FHUWLILFDWLRQ�RI�LQFRPH�HOLJLELOLW\�SULRU�WR�OHDVLQJ�� 
 

+RXVHKROGV�PXVW�UHPDLQ�LQFRPH�HOLJLEOH�WR�UHQW�DQ�DIIRUGDEOH�XQLW��5HQWDO�5DWHV�DQG�LQFRPH�
4XDOLILFDWLRQ�ZLOO�YDU\�GHSHQGLQJ�RQ�SURMHFWV� 
 
 

,QFRPH�OLPLWV 
 

+RXVHKROG�VL]H ��SHUVRQ ��SHUVRQV ��SHUVRQV ��SHUVRQV ��SHUVRQV �����SHUVRQV 
 

1HSWXQH�/DQH 
6ZDQ�5LYHU�5G 
,QFRPH�/LPLWV ������� ���������� ���������� ���������� ���������� ������1$ 
)<������ 
����$0,� 
 

%ULFN�.LOQ 
,QFRPH�/LPLWV ������� ���������� ���������� ��������� ���������� ���������� 
)<������ 
����$0, 
 
)RU�PRUH�LQIRUPDWLRQ�FRQWDFW��3O\PRXWK�5HGHYHORSPHQW�$XWKRULW\�DW����������-�����([W������� 
(PDLO��UHGHYHORSPHQWGLU#WRZQKDOO�SO\PRXWK�PD�XV 

$IIRUGDEOH�+RXVLQJ�2SSRUWXQLWLHV 



$�IXQ��VRFLDOO\�GLVWDQFLQJ�DFWLYLW\������������������������������������������������������������������������������������������������
7KH�%DUQVWDEOH�&RXQW\�)DLUJURXQGV�DUH�RSHQ�DV�D�GULYH-LQ�PRYLH�WKHDWHU��7KH�WKHDWHU�KDV�EHHQ�LQ��
RSHUDWLRQ�VLQFH�ODWH�-XO\�DQG�LV�H[SHFWHG�WR�RSHUDWH�XQWLO�ODWH�2FWREHU��,W�IHDWXUHV�D�PRYLH�HYHU\�
QLJKW�DW�������H[FHSW�:HGQHVGD\��7KH�ORW�KDV�D�FDSDFLW\�WR�DFFRPPRGDWH�����YHKLFOHV��DQG������
JHQHUDO�DGPLVVLRQ�LV�����SHU�YHKLFOH�� 
 

:LQGRZ�SURMHFW�DW�+DUERUYLHZ�$SDUWPHQWV�����������������������������������������������������������������������������������
)<,��7KH�ZLQGRZV�LQ�WKH�OREE\�DW�+DUERUYLHZ�DUH�FXUUHQWO\�EHLQJ�UHSODFHG��5DWKHU�WKDQ�WKH�IL[HG�
ZLQGRZ�GHVLJQ�WKDW�ZDV�LQ�SODFH��\RX�ZLOO�QRZ�EH�DEOH�WR�RSHQ�WKHP��:H�DVN�WKDW�LI�\RX�RSHQ�
WKHP�WR�FORVH�LW�EHIRUH�OHDYLQJ�WKH�OREE\� 

1DWLRQDO�&RLQ�6KRUWDJH 
7KHUH�DUH�D�IHZ�UHDVRQV�IRU�WKH�FRLQ�VKRUWDJH��DQG�WKH\�DUH�DOO�FRQQHFWHG�WR�WKH�SDQGHPLF��7KH�
8�6��0LQW�KDG�EHHQ�ZRUNLQJ�DW�D�OLPLWHG�FDSDFLW\�IRU�HPSOR\HH�VDIHW\�PHDVXUHV�DQG�FRLQV�KDYH�
QRW�EHHQ�FLUFXODWLQJ�GXH�WR�PDQ\�$PHULFDQV�VWD\LQJ�KRPH��SXUFKDVLQJ�WKLQJV�RQOLQH�RU�E\�SKRQH�
ZLWK�D�FUHGLW�FDUG�� 
,I�\RX�QHHG�TXDUWHUV�WKH�)DOPRXWK�+RXVLQJ�$XWKRULW\�FDQ�KHOS�DQG�FDQ�H[FKDQJH�XS�WR�������D�
UHTXHVW� 



 

)+$�$FWLYLWLHV�3DFNHW�������� 
%\�0DULH�3DOPHU��5HVLGHQW�6HUYLFH�&RRUGLQDWRU�� 

 

&DOO�LQWR�WKH�KRXVLQJ�DXWKRULW\�DW��������������������������������

���-���-�����ZLWK�\RXU�DQVZHU� 
 

,I�\RX�OHDYH�D�PHVVDJH�PDNH�VXUH�

\RX�JLYH�\RXU�QDPH�DQG�SKRQH�

QXPEHU��DOVR�OHDYH�WKH�WLPH�DQG�

GDWH�WKDW�\RX�FDOO�� 
 

7KH�ILUVW�ILYH�SHRSOH�ZLWK�WKH��������������

FRUUHFW�DQVZHU�ZLOO�JHW�D�SUL]H� 

 

 

'XULQJ�ZKDW�PRQWK�GR�SHRSOH 

VOHHS�WKH�OHDVW" 

 

7KH�DQVZHU�LV��������� 

,W�DVNHG�\RX�ZKDW�\RX�KDG��������

DQG��������QRW�ZKDW�\RX�ZHUH�JLYHQ�

����������������DQG�������������������� 

 

4XHVWLRQ�RI�WKH�PRQWK 

 

,�KDG������ 

0\�0RP�JDYH�PH������� 

0\�'DG�JDYH�PH���� 

0\�$XQW�	�8QFOH�JDYH�PH����� 

,�KDG�DQRWKHU������ 

+RZ�PXFK�GLG�,�KDYH" 

 

:H�KDYH�EHHQ�JHWWLQJ�VRPH�JUHDW�UHVSRQVHV�WR�WKH�PRQWKO\�ULGGOHV��0DQ\�RI�WKHP�FRUUHFW�DQG�
VRPH�QRW«�EXW�YHU\�FORVH��:H�DSSUHFLDWH�WKH�HIIRUW�VR�NHHS�WU\LQJ��LW¶V�IXQ�� 
:H�KDYH�DGGHG�VRPH�QHZ�VHOHFWLRQV�LQ�RXU�SUL]H�LQYHQWRU\��*LYH�XV�D�FDOO�ZLWK�\RXU�JXHVVHV�-�LW¶V�
DOZD\V�JUHDW�WR�KHDU�IURP�\RX� 



:KDW�GR�\RX�VHH�LQ�WKH�LPDJH�DERYH"�,V�LW�D�ELUG�SHUKDSV��RU�D�IO\LQJ�GUDJRQ"� 

<RX�PD\�EH�VWXPSHG�EXW�ZKHQ�\RX�VHH�ZKDW�LW�UHDOO\�LV��\RX�ZRQW�EH�DEOH�WR�XQVHH�LW� 

7KH�DQVZHU�LV�RQ�WKH�QH[W�SDJH� 

5LGGOHV�DQG�$QVZHUV� 
 
+RZ�KLJK�ZRXOG�\RX�KDYH�WR�FRXQW�EHIRUH�\RX�ZRXOG�XVH�WKH�OHWWHU�$�LQ�WKH�VSHOOLQJ�RI�D������������
QXPEHU 
 

2QH�WKRXVDQG� 
 

:KDW�JRHV�XS�DQG�QHYHU�FRPHV�GRZQ" 

<RXU�DJH� 

 

%HIRUH�0W��(YHUHVW�ZDV�GLVFRYHUHG��ZKDW�ZDV�WKH�KLJKHVW�PRXQWDLQ�LQ�WKH�ZRUOG" 

0W��(YHUHVW��LW�MXVW�ZDVQ¶W�GLVFRYHUHG�\HW� 




$QVZHU�WR�LPDJH�RQ�SUHYLRXV�SDJH��$�PDQ¶V�KHDG�LQ�D�ODUJH�7H[DQ�FRZER\�KDW��7KH�OHIW�

VLGH�RI�WKH�IDFH�LV�LQ�VKDGRZ�� 

 

7DNH�D�ORRN�DW�WKH�LPDJH�EHORZ��<RX�FDQ�SUREDEO\�

VHH�WKH�PDQ¶V�IDFH�ULJKW�DZD\��EXW�WKHUH¶V�PRUH�WKDQ�

PHHWV�WKH�H\H�LQ�WKLV�LPDJH��+LV�WKUHH�FKLOGUHQ�DUH�

DOVR�KLGGHQ�LQ�WKH�LPDJH�� 

&DQ�\RX�VHH�WKHP«" 

'LG�\RX�ILQG�DOO�WKUHH�KLGGHQ�IDFHV�LQ�WKLV�LOOXVLRQ"� 

+RZ�ORQJ�GLG�LW�WDNH�\RX" 

 
0RUH�5LGGOHV�DQG�$QVZHUV� 
 
<RX�OLYH�LQ�D�RQH�VWRU\�KRXVH�PDGH�HQWLUHO\�RI�UHGZRRG��:KDW�FRORU�ZRXOG�WKH�VWDLUV�EH" 
:KDW�6WDLUV"�<RX�OLYH�LQ�D�RQH-VWRU\�KRXVH� 

:KDW�KDV�D�IDFH�DQG�WZR�KDQGV�EXW�QR�DUPV�RU�OHJV" 
$�FORFN� 
 
:KDW�WDVWHV�EHWWHU�WKDQ�LW�VPHOOV" 
$�WRQJXH� 
 
:KDW�NLQG�RI�URRP�KDV�QR�GRRUV�RU�ZLQGRZV" 
$�0XVKURRP�� 
 
 

:KDW¶V�RUDQJH�DQG�VRXQGV�OLNH�D�SDUURW" 
$�FDUURW� 
 

�)XQ�IDFW��$ERXW�����PLOOLRQ�RI�WKHVH�DUH�VROG�LQ�WKH�8�6��HDFK�\HDU��ZKDW�LV�LW" 
*LUO�6FRXW�FRRNLHV� 

+LGGHQ�2EMHFW�,OOXVLRQ� 

7KH\¶UH�FUHDWLYH��XQLTXH��DQG�WKH\�PDNH�

\RX�WKLQN��ZKLFK�LV�DOZD\V�D�JRRG�WKLQJ����$�

OLWWOH�ZRUNRXW�IRU�\RXU�EUDLQ�LV�QHYHU�D�EDG�

WKLQJ��ULJKW"� 
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