
:($/7+ �)$&725< �35(6(176 � � �

� � % ,* �029(6 b
72 �.((3 �025( �021(< �$1' �

86( �7+( �1(: �7$; �&2'( �

72 �<285 �$'9$17$*(

&23<5,*+7�k�:($/7+�)$&725<��$//�5,*+76�5(6(59('



:KHQHYHU�\RX¶UH�SODQQLQJ�DKHDG�±�ZKHWKHU�IRU�WKH�QH[W�PRQWK��TXDUWHU��RU�\HDU�±�ZH�DOO�KDYH�
WKH�VDPH�JRDO��
�
.HHS�PRUH�PRQH\���
�
)RU�PRVW�SHRSOH��WKDW�PHDQV�ZRUNLQJ�KDUGHU�RU�PDNLQJ�PRUH�VDOHV���
�
2U�WU\LQJ�WR�VDYH�PRQH\�E\�FXWWLQJ�H[SHQVHV�ZLWK�WKDW�LQHIIHFWLYH�VWUDWHJ\�PRVW�SHRSOH�KDWH«�
EXGJHWLQJ���
�
:HOO��KHUH�DW�:HDOWK�)DFWRU\��ZH¶UH�KHUH�WR�WHOO�\RX�WKDW�WKHUH¶V�DQRWKHU�RSWLRQ��
�
8VH�WKH�WD[�V\VWHP�WR�\RXU�DGYDQWDJH���
�
7KDW¶V�ULJKW«�UHJDUGOHVV�RI�ZKDW�\RX�PD\�WKLQN��WKH�WD[�V\VWHP�ZDV�GHVLJQHG�WR��KHOS�\RX��
�
7KDW¶V�ZK\�WKLV�JXLGH�H[LVWV��7R�VKRZ�\RX�KRZ�WR�SRFNHW�PRUH�RI�\RXU�KDUG�HDUQHG�PRQH\�E\�
XQGHUVWDQGLQJ�DQG�DSSO\LQJ�WKH�UXOHV�IRU�\RXU�EHQHILW��
�
+HUH�DW�:HDOWK�)DFWRU\��ZH¶UH�DOO�IRU�SD\LQJ�RXU�IDLU�VKDUH�RI�WD[HV��:H�MXVW�GRQ¶W�WKLQN�LW¶V�
QHFHVVDU\�WR�OHDYH�D�WLS���
�
6R�ZH�KHOS�RXU�WRS�FOLHQWV�ILQG�DQG�LPSOHPHQW�TXLFN�WD[�VDYLQJ�VWUDWHJLHV�ZKLOH�WKH\¶UH�EXLOGLQJ�
D�VROLG��FRPSUHKHQVLYH��DQG�SHUPDQHQW�WD[�UHGXFWLRQ�VWUDWHJ\��
�
,Q�WKLV�JXLGH��ZH¶UH�JRLQJ�WR�VKRZ�\RX���³ELJ�PRYHV´�\RX�FDQ�PDNH�WRGD\�WR�VLJQLILFDQWO\�
GHFUHDVH�\RXU�WD[�EXUGHQ�WKLV�\HDU����DOO�ZKLOH�SOD\LQJ�E\�WKH�UXOHV�������DQG�ZLWKRXW�LQFUHDVLQJ�
\RXU�FKDQFHV�RI�DQ�DXGLW���
�
:KHQ�\RX�VHH�WKH�WD[�JDPH�WKH�ZD\�ZH�GR�DQG�SOD\�E\�WKH�UXOHV�RI�WKH�ZHDOWK\��\RX¶OO�EH�DEOH�
WR�NHHS�PRUH�RI�\RXU�PRQH\��ZLWKRXW�KXVWOLQJ�IRU�PRUH�VDOHV�RU�DUJXLQJ�ZLWK�\RXU�SDUWQHU�DERXW�
H[SHQVHV���
�
(QMR\�WKLV�FRPSOLPHQWDU\�JXLGH��DQG�IHHO�IUHH�WR�EULQJ�LW�WR�\RXU�DFFRXQWDQW�VR�WKDW�\RX�FDQ�
DSSO\�WKHVH�³ELJ�PRYHV´�WR�\RXU�OLIH�DQG�EXVLQHVV�LPPHGLDWHO\���
�
%XLOG�WKH�OLIH�\RX�ORYH��
7KH�%XLOGHUV�DW�:HDOWK�)DFWRU\�



%,*�029(�����8VH�,QFRUSRUDWLRQ�6WUXFWXUHV�WR�
<RXU�$GYDQWDJH�
�
7KH�VLQJOH�EHVW�ZD\�WR�PD[LPL]H�WD[�VDYLQJV�LV�WR�LQFRUSRUDWH���
�
:KHQ�\RX�LQFRUSRUDWH��\RX�QRW�RQO\�VHSDUDWH�\RXU�EXVLQHVV�IURP�\RXU�SHUVRQDO�ILQDQFHV�IRU�
PRUH�OHJDO�SURWHFWLRQ��\RX�DOVR�RSHQ�XS�D�ZKROH�QHZ�VHW�RI�WD[�VDYLQJ�VWUDWHJLHV�WKDW�SXWV�
LPPHGLDWH�PRQH\�EDFN�LQ�\RXU�SRFNHW���
�
7KDW¶V�EHFDXVH�WKH�WD[�V\VWHP�ZDV�GHVLJQHG�WR�LQFHQWLYL]H�EXVLQHVV�RZQHUV��6LPSO\�SXW��WKH\�
GULYH�WKH�HFRQRP\�IRUZDUG��ZKLFK�LV�ZKDW�WKH�JRYHUQPHQW�ZDQWV���
�
0DQ\�VPDOO�EXVLQHVV�RZQHUV��KRZHYHU��ILOH�DV�VHOI�HPSOR\HG�LQGLYLGXDOV�XVLQJ�6FKHGXOH�&��7KLV�
LV�VLPSOH�EXW�SUHYHQWV�\RX�IURP�XVLQJ�VRPH�RI�WKH�EHVW�WD[�VWUDWHJLHV��3OXV��LI�\RX�PDNH�RYHU�
����N��XVLQJ�6FKHGXOH�&�FDQ�LQFUHDVH�\RXU�OLNHOLKRRG�RI�DXGLW�IURP����WR������
�
7KDW
V�ZK\���� �

2XU�VLQJOH�ELJJHVW�WD[�WLS�ZLOO��DOZD\V ��EH�WR�LQFRUSRUDWH�ZLWK�WKH�SURSHU�
EXVLQHVV�VWUXFWXUH��

�
,I�\RX¶UH�D�SURIHVVLRQDO�ZRUNLQJ�ZLWK�FOLHQWV��WKDW�FRXOG�PHDQ�VWDUWLQJ�DQ�//&�DQG�HOHFWLQJ�WR�EH�
WD[HG�DV�DQ�6�&RUS��$V�\RX¶OO�VHH�LQ�WKH�IROORZLQJ�SDJHV��WKHUH�DUH�VHYHUDO�ELJ�WD[�DGYDQWDJHV�WR�
RZQLQJ�\RXU�RZQ�VPDOO�EXVLQHVV��
�
(YHQ�LI�\RX
UH�DQ�HPSOR\HH��\RX�PD\�EH�DEOH�WR�UHVWUXFWXUH�\RXU�SRVLWLRQ�DV�DQ�LQGHSHQGHQW�
FRQWUDFWRU�WR�WDNH�DGYDQWDJH�RI�WKH�WD[�VDYLQJV��$OZD\V�GLVFXVV�WKLV�ZLWK�D�FRPSHWHQW�&3$�ILUVW�
VLQFH�WKHUH�LV�D�ULJKW�ZD\�DQG�D�ZURQJ�ZD\�WR�GR�WKLV���
�
,I�\RX�DOUHDG\�KDYH�D�EXVLQHVV�WKDW
V�WD[HG�DV�D�VROH�SURSULHWRU��6FKHGXOH�&���WKHQ�FRQVLGHU�
HYDOXDWLQJ�WKH�EHVW�VWUXFWXUH�XVLQJ�WKH�VLPSOH�JXLGH�EHORZ��
�
:KDW�LV�WKH�EHVW�FRUSRUDWH�VWUXFWXUH"�
�

//&��LV�WKH�HDVLHVW��HVSHFLDOO\�ZLWK�D�SDUWQHU��,I�\RX�DUH�D�VLQJOH�SHUVRQ�HQWLW\��WKH�,56�
ZLOO�FRQVLGHU�\RXU�//&�D��GLVUHJDUGHG�HQWLW\��DQG�WD[�\RX�DV�D�VROH�SURSULHWRU�XQOHVV�\RX�
HOHFW�WR�EH�WD[HG�DV�DQ�6�&RUS��,W�LV�VLPSOH�WR�GR�DQG�XVXDOO\�RQO\�UHTXLUHV�VXEPLWWLQJ�
RQH�H[WUD�VLJQHG�GRFXPHQW�WR�WKH�,56��



�
6�&RUS��LV�JUHDW�ZLWK�D�FDVK�FRZ�EXVLQHVV��ZKHUH�LW¶V�MXVW�\RX�DQG�\RX�ZDQW�WR�WDNH�DV�
PXFK�PRQH\�RXW�ZLWK�WKH�OHDVW�DPRXQW�RI�WD[DWLRQ��<RX�FDQ�GLIIHUHQWLDWH�\RXU�LQFRPH�
EHWZHHQ�VDODU\��IXOO\�WD[DEOH��DQG�GLYLGHQGV��DYRLGV�VHOI�HPSOR\PHQW�WD[���,Q�PRVW�
FDVHV��WKLV�LV�RXU�WRS�UHFRPPHQGDWLRQ��
�
&�&RUS��LV�PHDQW�IRU�ELJJHU�FRPSDQLHV��ZKHUH�\RX�KDYH�GLIIHUHQW�VKDUHV��\RX�PD\�EH�
UDLVLQJ�IXQGV��RU�SODQ�RQ�VHOOLQJ�RU�UHWDLQLQJ�FHUWDLQ�HDUQLQJV��:LWK�D�FRUSRUDWH�VWUXFWXUH��
\RX¶UH�DEOH�VLJQLILFDQWO\�LPSURYH�RU�UHGXFH�\RXU�OHJDO�OLDELOLW\���
�

:KDW�DERXW�3DUWQHUVKLSV"�
�
3DUWQHUVKLSV�DUH�DWWUDFWLYH�WR�PDQ\�VPDOO�EXVLQHVV�RZQHUV��DQG�WKHLU�DFFRXQWDQWV��EHFDXVH�RI�
WKH�VLPSOLFLW\�RI�DFFRXQWLQJ��7KH�SUREOHP�LV�WKDW�WKH\�GRQ
W�RIIHU�DQ\�UHDO�WD[�DGYDQWDJHV��
+RZHYHU��LI�\RX�ZDQW�WR�JR�LQWR�D�SDUWQHUVKLS�ZLWK�VRPHRQH�HOVH��KHUH�LV�D�ZD\�WR�FRPELQH�OHJDO�
HQWLWLHV�WR�\RXU�DGYDQWDJH���
�
/HW
V�VD\�-RKQ�DQG�0DU\�DUH�JRLQJ�LQWR�EXVLQHVV�WRJHWKHU��(DFK�RQH�IRUPV�WKHLU�RZQ�
VLQJOH�PHPEHU�//&�DQG�HOHFWV�WR�EH�WD[HG�DV�DQ�6�&RUS��7KHQ�WKH\�IRUP�D�SDUWQHUVKLS�IRU�WKH�
EXVLQHVV�WKH\�DUH�GRLQJ�WRJHWKHU��EXW�WKH�RZQLQJ�SDUWQHUV�DUH�WKHLU�//&V��QRW�WKHP�SHUVRQDOO\��
7KDW�NHHSV�WKH�SDUWQHUVKLS�DFFRXQWLQJ�HDV\�DQG�VLPSOH��DQG�DOORZV�WKHLU�LQGLYLGXDO�//&V�WR�
XWLOL]H�DOO�WKH�WD[�DGYDQWDJHV�SRVVLEOH��%H�VXUH�WR�WDON�WR�\RXU�EXVLQHVV�DWWRUQH\�RU�WD[�WHDP�
EHIRUH�FRPELQLQJ�VWUXFWXUHV�WKLV�ZD\��
�
,Q�VXPPDU\��XVLQJ�WKH�SURSHU�FRUSRUDWH�DQG�WD[�VWUXFWXUHV�
�

�� 3URYLGHV�DVVHW�SURWHFWLRQ�YV�WKH�XQOLPLWHG�H[SRVXUH�RI�D�VROH�SURSULHWRU�
�� /RZHUV�,56�DXGLW�UDWH�FRPSDUHG�WR�6ROH�3URSULHWRUVKLS�6FKHGXOH�&�
�� *LYHV�\RX�DGGLWLRQDO�WD[�VWUDWHJLHV�VR�\RX�NHHS�PRUH�RI�\RXU�PRQH\�

� �



%,*�029(�����0DNH�)LQDQFLDO�2UJDQL]DWLRQ�
(IIRUWOHVV�

7LS������$YRLG�2YHUSD\LQJ�RQ�7D[HV�DQG�0DNH�$XGLWV�(DVLHU�:LWK�
D�*RRG�%RRNNHHSHU�
'LG�\RX�NQRZ�WKDW�EDG�ERRNNHHSLQJ�LV�RQH�RI�WKH�WRS���FDXVHV�IRU�EXVLQHVV�RZQHUV�RYHUSD\LQJ�
RQ�WD[HV"�
�
,W¶V�WUXH��VR�GRQ
W�RYHUORRN�WKLV�HDV\�IL[��*HW�D�ERRNNHHSHU��'RLQJ�VR�ZLOO�KHOS�\RXU�&3$�DYRLG�
PLVVLQJ�WKLQJV���
�
7KHUH�DUH�DGGLWLRQDO�EHQHILWV�WR�JRRG�ERRNNHHSLQJ�VXFK�DV���
�

Ɣ 5HGXFHV�\RXU�WD[�SUHSDUDWLRQ�ELOO�
Ɣ 6WUHDPOLQHV�D�WD[�DXGLW�ZKHQ�LW�RFFXUV�
Ɣ +HOSV�\RXU�WD[�SURIHVVLRQDO�ILQG�QHZ�WD[�VDYLQJ�VWUDWHJLHV�
Ɣ $YRLGV�ORFDO�DQG�IHGHUDO�UHSRUWLQJ�UHTXLUHPHQW�YLRODWLRQV�
Ɣ 'HWHFWV�ILQDQFLDO�IUDXG�ZLWKLQ�\RXU�EXVLQHVV��LI�\RX�KDYH�HPSOR\HHV���
Ɣ )UHHV�XS�\RXU�WLPH�WR�ZRUN�RQ�DFWLYLWLHV�WKDW�JURZ�\RXU�EXVLQHVV��

�
,I�\RX¶UH�D�VPDOO�EXVLQHVV��DQ\�ERRNNHHSHU�LV�EHWWHU�WKDQ�QRQH��DQG�ZLWK�D�VLPSOH�*RRJOH�
VHDUFK��\RX�FDQ�ILQG�VRPHRQH�FHUWLILHG�LQ�4XLFNERRNV�IRU�DERXW������PWK���
�
7KH\¶UH�D�FULWLFDO�WHDP�PHPEHU�WKDW�ZLOO�VDYH�\RX�KHDGDFKHV�DQG�WD[HV��DQG�KHOS�\RX�JURZ�\RXU�
EXVLQHVV�IDVWHU��0RUH�RQ�KRZ�WR�EXLOG�D�FRRUGLQDWHG�ILQDQFLDO�WHDP�LQ�³%LJ�0RYH���´����
�

7LS������6FKHGXOH�4XDUWHUO\�0HHWLQJV�:LWK�<RXU�&3$�WR�$YRLG�
2ZLQJ�DW�WKH�(QG�RI�WKH�<HDU�
,I�\RX¶UH�OLNH�PRVW�EXVLQHVV�RZQHUV��WKHQ�VRPHWLPH�DURXQG�WKH�EHJLQQLQJ�RI�'HFHPEHU�\RX�VWDUW�
WR�SDQLF�D�ELW���



$UH�P\�ERRNV�LQ�RUGHU"�

:DV�,�VPDUW�ZLWK�P\�H[SHQVH�ZULWH�RIIV�WKLV�\HDU"�

:LOO�,�KDYH�D�ELJ�WD[�ELOO�LQ�WKH�VSULQJ�DQG�VKRXOG�,�VDYH�PRUH�QRZ"�
�
+RZHYHU��WKHUH¶V�DQ�HDV\�IL[�\RX�FDQ�LPSOHPHQW�ULJKW�QRZ���
�
6FKHGXOH�TXDUWHUO\�PHHWLQJV�ZLWK�\RXU�&3$��
<RX�FDQ�HYHQ�DXWRPDWH�WKH�SURFHVV�VR�\RX�GRQ¶W�KDYH�WR�WKLQN�DERXW�LW��
�
6LPSO\�RSHQ�XS�\RXU�FDOHQGDU�ULJKW�QRZ��ZH�OLNH�*RRJOH�&DOHQGDU�RU�L&DOHQGDU��DQG�FUHDWH�
HYHQWV�RQ�0DUFK�����-XQH�����6HSWHPEHU�����DQG�VRPHWLPH�LQ�WKH�ILUVW�ZHHN�RI�'HFHPEHU��
/DEHO�WKHP�³&$//�&3$���237,0,=(�7$;(6´���
�
7KLV�VLPSOH�UHPLQGHU�V\VWHP�ZLOO�PDNH�LW�HDV\�IRU�\RX�WR�SURDFWLYHO\�SODQ�\RXU�WD[�VWUDWHJ\�DQG�
VDYH�DV�PXFK�DV�SRVVLEOH�WKLV�\HDU���
�
1RW�WR�PHQWLRQ�WKH�H[WUD�VOHHS�\RX¶OO�JHW�NQRZLQJ�WKDW�\RXU�WD[HV�DUH�RUJDQL]HG�DQG�RSWLPL]HG��
�
7KLQJV�WR�WDON�DERXW�RQ�\RXU�TXDUWHUO\�FDOOV��

Ɣ 4XLFN�UHYLHZ�RI�FXUUHQW�VWUDWHJLHV�\RX
UH�XVLQJ�
Ɣ $Q\�PDMRU�FKDQJHV�LQ�LQFRPH�RU�H[SHQVHV�
Ɣ 1HZ�WD[�VWUDWHJLHV�WKDW�PD\�DSSO\�
Ɣ $GMXVWPHQWV�WR�\RXU�HVWLPDWHG�WD[�SD\PHQWV�WR�DYRLG�DQ�XQEDODQFHG�UHWXUQ� �

�
$�JRRG�&3$�ZLOO�DSSUHFLDWH�\RXU�FRPPXQLFDWLRQ�DQG�GHGLFDWLRQ�WR�D�VROLG�WD[�VWUDWHJ\��DQG�PD\�
HYHQ�ILQG�DGGLWLRQDO�VDYLQJV�DV�\RX�JHW�WR�NQRZ�HDFK�RWKHU�EHWWHU��,W¶V�D�ZLQ�ZLQ��DQG�VRPHWKLQJ�
ZH�KLJKO\�UHFRPPHQG�WDNLQJ�DFWLRQ�RQ�QRZ��
�

7LS������8VH�D�7D[�-RXUQDO�RU�([SHQVH�$SS�)RU�)XOO�9LVLELOLW\�
2XU�ILQDO�WLS�IRU�PDNLQJ�ILQDQFLDO�RUJDQL]DWLRQ�HIIRUWOHVV�WKLV�\HDU�LV�WR�XVH�D�WD[�MRXUQDO�RU�
H[SHQVH�DSSV�OLNH��0LQW�FRP��RU��4XLFNERRNV�2QOLQH ��WR�NHHS�WUDFN�RI�\RXU�H[SHQVHV�LQ�UHDO�WLPH�
WKURXJKRXW�WKH�\HDU���
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$V�\RX�JR��PDNH�D�VKRUW�QRWH�RQ�WKH�UHFHLSW�

DQG�LQ�WKH�MRXUQDO�WR�MXVWLI\�HDFK�H[SHQVH��
�
$GRSWLQJ�WKLV�VLPSOH�GLVFLSOLQH�ZLOO�QRW�RQO\�KHOS�\RX�FDSWXUH�PRUH�WD[�EUHDNV��LW�ZLOO�KHOS�\RX�
EUHH]H�WKURXJK�DQ�DXGLW�LI�LW�FRPHV��
�
<RX�VHH��VPDOO�EXVLQHVV�RZQHUV�WHQG�WR�VSHQG�ILUVW��DQG�GRFXPHQW�ODWHU��7KLV�OHDGV�WKHP�WR�
IRUJHW�VLJQLILFDQW�GHGXFWLEOH�H[SHQVHV�OLNH�PLOHDJH�ZKHUH�WKH\�PD\�KDYH�QR�UHFRUG�DW�DOO�RI�WKH�
SXUFKDVH��2U��WKH\�WKLQN�WKH\�FDQ
W�WDNH�D�GHGXFWLRQ�EHFDXVH�WKH\�FDQQRW�ILQG�D�UHFHLSW�RU�SDLG�
ELOO��+RZHYHU��7UHDVXU\�5HJXODWLRQ����������VD\V�WKDW�GRFXPHQWDU\�HYLGHQFH�LV�QRW�UHTXLUHG�IRU�
WUDQVSRUWDWLRQ��HQWHUWDLQPHQW��JLIW�RU�WUDYHO�H[SHQVHV��RWKHU�WKDQ�ORGJLQJ��ZKHQ�WKH�H[SHQVH�LV�
OHVV�WKDQ�������
�
+DYLQJ�D�ZULWWHQ�ORJ�RU�RWKHU�FORXG�EDVHG�UHFRUGV�FDQ�SUHYHQW�\RX�IURP�RYHUSD\LQJ�\RXU�WD[HV�
DQG�FDQ�HDVLO\�SXW�KXQGUHGV�RU�HYHQ�WKRXVDQGV�RI�GROODUV�EDFN�LQ�\RXU�SRFNHW��
�



�1RWH��:KHQ�\RX�KDYH�D�VLPSOH��RUJDQL]HG�V\VWHP�OLNH�WKLV��DORQJ�ZLWK�D�FRRUGLQDWHG�ILQDQFLDO�
WHDP��WD[�DXGLWV�DUH�D�EUHH]H��DQG�FHUWDLQO\�QRW�WR�EH�IHDUHG����
<RXU�WHDP�ZLOO�EH�DEOH�WR�FRPPXQLFDWH�GLUHFWO\�ZLWK�WKH�DXGLWRU�DQG�VKRZ�WKH�SURRI�DQG�
UHDVRQLQJ�EHKLQG�\RXU�GHGXFWLRQV��PDNLQJ�LW�D�UHODWLYHO\�HDV\�SURFHVV�IRU�\RX��7KLV�LV�\HW�
DQRWKHU�UHDVRQ�WR�FRPPLW�WR�PDNLQJ�WKLV�\HDU�\RXU�³EHVW�WD[�\HDU´�HYHU��
�
�

� �



%,*�029(�����6WUDWHJL]H�/LNH�D�%LJ�%XVLQHVV��
6LPSOLI\�/LNH�D�6WDUWXS�

7LS������6HSDUDWH�2XW�<RXU�6DODU\�YV�'LYLGHQG�$FWLYLWLHV��3D\UROO�
YV�2ZQHU�'LVWULEXWLRQ��
3D\LQJ�\RXUVHOI�SURSHUO\�LV�RQH�RI�WKH�VLPSOHVW�VWUDWHJLHV�WR�LPPHGLDWHO\�DQG�SHUPDQHQWO\�ORZHU�
\RXU�WD[�EXUGHQ���
�
7KLV�VSHFLILF�VWUDWHJ\�LV�IRU�6�&RUS�EXVLQHVV�RZQHUV��RU�//&�EXVLQHVV�RZQHUV�ZKR�KDYH�DQ�³6�
&RUS�VWUXFWXUH´���7KLV�LV�WKH�PRVW�FRPPRQ�W\SH�RI�VPDOO�EXVLQHVV��DQG�ZKDW�ZH�UHFRPPHQG�IRU�
PRVW�SHRSOH���
�
:KHQ�\RX¶UH�DQ�6�&RUS��\RX�FDQ�SD\�RXW�³GLYLGHQGV´��DOVR�NQRZQ�DV�³6�&RUS�GLVWULEXWLRQV´���LQ�
DGGLWLRQ�WR�\RXU�VDODU\��7KLV�VLPSOH�VWUDWHJ\��ZKHQ�H[HFXWHG�FRUUHFWO\��FDQ�DOORZ�\RX�WR�VDYH�
WKRXVDQGV�SHU�\HDU���
�
+HUH¶V�+RZ�LW�:RUNV�
�
,I�\RXU�EXVLQHVV�LV�VHW�XS�DV�DQ�6�&RUS��\RX�FDQ�SD\�\RXUVHOI�HLWKHU�DV�DQ�³HPSOR\HH´��:���
LQFRPH��RU�DV�D�VKDUHKROGHU��L�H��³GLYLGHQGV´�RU�³GLVWULEXWLRQV´���
�
7KH�,56�UHTXLUHV�WKDW�\RX�SD\�\RXUVHOI�D�VDODU\�DV�DQ�HPSOR\HH�LI�\RX�SHUIRUP�HPSOR\HH�OLNH�
DFWLYLW\�LQ�\RXU�EXVLQHVV��7KLV�SD\�PXVW�EH�³JHQHUDOO\�FRPPHQVXUDWH�ZLWK�\RXU�GXWLHV�´�
�
<RX�FDQ�WKLQN�RI�WKLV�DV�ZRUNLQJ�³LQ´�\RXU�EXVLQHVV��
�
<RX�FDQ�DOVR�PDNH�GLVWULEXWLRQV�WR�\RXUVHOI�DSSURSULDWH�WR�\RXU�UROH�LQ�WKH�6�FRUSRUDWLRQ�DV�DQ�
RZQHU�LQYHVWRU�VKDUHKROGHU��7KLV�LV�ZKDW�ZH�UHIHU�WR�DV�³ZRUNLQJ�RQ�\RXU�EXVLQHVV�´�
�
7KH�DGYDQWDJH�LV�WKDW�\RX�GRQ¶W�KDYH�WR�SD\�),&$�RU�VHOI�HPSOR\PHQW�WD[�RQ�WKRVH�GLVWULEXWLRQV�
²�RQO\�LQFRPH�WD[��DV�LW�LV�SDVVHG�WKURXJK�WR�\RX�DV�DQ�LQGLYLGXDO���
�
,Q�WKH�ULJKW�FLUFXPVWDQFHV��WKLV�FDQ�VDYH�VPDOO�EXVLQHVV�RZQHUV�WKRXVDQGV�RI�GROODUV�HDFK�\HDU�
LQ�UHGXFHG�WD[HV��
�
.H\�'HWDLOV«�
�
<RX�KDYH�WR�EH�FDUHIXO��WKRXJK��7D[�FRXUWV�KDYH�KHOG�WKDW�\RX�FDQ¶W�SD\�\RXUVHOI�ZLWK������
RZQHU�GLVWULEXWLRQV��



�
7KH�NH\�LV�WR�FRPELQH�GLVWULEXWLRQV�DQG�ZDJHV��0RVW�SHRSOH�JHW�LQWR�WURXEOH�EHFDXVH�WKH\�MXVW�
SLFN�D�QXPEHU�RXW�RI�WKLQ�DLU�ZKLFK�FRXOG�HDVLO\�EH�FKDOOHQJHG�LQ�DQ�DXGLW��
�
:H�VXJJHVW�\RX�NHHS�WUDFN�RI�WKH�WLPH�\RX�ZRUN��LQ��\RXU�EXVLQHVV��H�J��VHUYLFLQJ�FOLHQWV��
YHUVXV�WKH�WLPH�\RX�ZRUN��RQ��\RXU�EXVLQHVV��H�J��VWUDWHJLF�JURZWK�SODQQLQJ��IRU�D�SHULRG�RI�RQH�
PRQWK��8VH�WKLV�DV�D�JXLGH�WR�GLIIHUHQWLDWH�\RXU�LQFRPH�RQ�D�SHUFHQWDJH�EDVLV��<RX�FDQ�DOVR�XVH�
VDODU\�WDEOHV�IRU�\RXU�SURIHVVLRQ�LQ�\RXU�JHRJUDSKLFDO�UHJLRQ�WR�JLYH�\RX�D�JRRG�SRLQW�RI�
UHIHUHQFH�� �
�
([FHOOHQW�VWUDWHJLHV�DQG�VROLG�UHFRUG�NHHSLQJ�OLNH�WKLV�DUH�SDUW�RI�D�FRPSUHKHQVLYH�WD[�VWUDWHJ\�
WKDW�QRW�RQO\�ORZHUV�\RXU�WD[HV�DXWRPDWLFDOO\�EXW�DOVR�PDNHV�SDVVLQJ�DQ�DXGLW�D�EUHH]H��
�
&RQVXOW�ZLWK�\RXU�EXVLQHVV�RU�WD[�DWWRUQH\��RU�DQ\�RWKHU�TXDOLILHG�PHPEHU�RI�\RXU�ILQDQFLDO�WHDP��
WR�VHH�LI�\RX�DUH�VHW�XS�DV�DQ�6�&RUS��$OWKRXJK�LW�LV�WKH�VWUXFWXUH�ZH�PRVW�JHQHUDOO\�
UHFRPPHQG��HYHU\RQH¶V�FLUFXPVWDQFHV�DUH�GLIIHUHQW��DQG�\RXU�FKRVHQ�EXVLQHVV�VWUXFWXUH�VKRXOG�
EH�SDUW�RI�\RXU�RYHUDOO�:HDOWK�6WUDWHJ\��
�
,I�\RXU�EXVLQHVV�VWUXFWXUH�DOORZV�\RX�WR�WDNH�VRPH�RI�\RXU�FRPSHQVDWLRQ�DV�DQ�RZQHU�
GLVWULEXWLRQ��FRQVLGHU�XVLQJ�WKLV�WHFKQLTXH�WR�ORZHU�\RXU�WD[�EXUGHQ�WKLV�\HDU��
�
�

7LS������*HW�D��QG�&3$�2SLQLRQ�(YHU\���<HDUV�
(YHU\�WKUHH�\HDUV��ZH�VXJJHVW�\RX�JHW�D�³VHFRQG�RSLQLRQ´�IURP�VRPHRQH�RWKHU�WKDQ�\RXU�
FXUUHQW�&3$���
�
%HFDXVH�QR�PDWWHU�KRZ�JRRG�WKH\�DUH��WKH\�ZLOO�WHQG�WR�KDYH�WKHLU�RZQ��IDYRULWH��VWUDWHJLHV�DQG�
PD\�EH�PLVVLQJ�RWKHU�WKLQJV��7KHUH
V�QR�QHHG�WR�UHSODFH�\RXU�FXUUHQW�&3$���
�
-XVW�SD\�IRU�RQH�VHVVLRQ�ZLWK�D�QHZ�&3$�ZKHUH�\RX�JR�RYHU�WKH�SDVW�WKUHH�\HDUV¶�WD[�UHWXUQV��
7KHQ�DPHQG�\RXU�UHWXUQV�ZKHUHYHU�\RX�ILQG�GHGXFWLRQV�\RX�PLVVHG��ZKHUHYHU�\RX�RYHUSDLG���
�
7KH�,56�DOORZV�\RX�WR�DPHQG�WD[�UHWXUQV�XS�WR���\HDUV�LQ�WKH�SDVW��8VLQJ�WKLV�WHFKQLTXH��RXU�
$FFUHGLWHG�1HWZRUN�&3$V�KDYH�KHOSHG�RXU�FOLHQWV�UHFRYHU�XS�WR����������RU�PRUH�LQ�SDVW�WD[HV�
WKDW�WKH\�RYHUSDLG��:KHQ�RXU�IRXQGHU�*DUUHWW�*XQGHUVRQ�ILUVW�XVHG�WKLV�WHFKQLTXH��KH�JRW�D�
��������UHIXQG�IURP�WKH�,56��HYHQ�WKRXJK�KH�KDG�D�JRRG�&3$��
�
(YHQ�LI�\RX�GRQ
W�ILQG�DQ\�ELJ�WD[�VDYLQJV��WKH��QG�RSLQLRQ�FDQ�JLYH�\RX�SHDFH�RI�PLQG�WKDW�\RXU�
DFFRXQWDQW�DQG�\RXU�WD[�VWUDWHJLHV�DUH�ZRUNLQJ�IRU�\RXU�EHQHILW��VR�LW
V�GHILQLWHO\�ZRUWK�WKH�
H[SHQVH���



.(<�32,17��:KHQ�\RX�VDYH�PRQH\�RQ�WD[HV��\RX�VDYH�LW�DW�\RXU�
KLJKHVW�WD[�UDWH��VR�WKH�PRVW�LPSDFWIXO�GROODUV�JR�VWUDLJKW�WR�WKH�

ERWWRP�OLQH�DQG�EDFN�LQWR�\RXU�SRFNHW�DV�VSHQGDEOH�FDVK��
�

�

� �



%LJ�0RYH�����7DNH�$GYDQWDJH�RI�%LJ�,PSDFW�
'HGXFWLRQV�

7LS������'HGXFW�<RXU�+HDOWK�,QVXUDQFH�
/HW
V�VD\�-RKQ�LV�WKH�RZQHU�RI�$%&�,QF��DQG�SD\V�IRU�KLV�LQVXUDQFH�RXW�RI�KLV�SHUVRQDO�EDQN�
DFFRXQW��:KHQ�KH�ILOHV�KLV�SHUVRQDO�WD[�UHWXUQ�KH�UHSRUWV�WKH�H[SHQVH�XQGHU�0HGLFDO�
'HGXFWLRQV�RQ�6FKHGXOH�$��,WHPL]HG�'HGXFWLRQV��
�
+LV�SUHPLXPV�DUH��������D�\HDU��6LQFH�-RKQ�UHSRUWHG�LW�XQGHU�PHGLFDO�GHGXFWLRQV�KH�PXVW�PHHW�
WKH�����GHGXFWLEOH��,Q�WKLV�FDVH��WKDW�GHGXFWLEOH�DPRXQW�LV����������VR�WKDW�PHDQV�-RKQ�ORVHV�
RXW�RQ�D�SRWHQWLDO��������H[SHQVH��
�
6R�KRZ�GR�ZH�UHFRYHU�KLV�ORVW��������GHGXFWLRQ"��
�

-RKQ�QHHGV�WR�HLWKHU�KDYH�KLV�6�&RUS�SD\�WKH�SUHPLXPV�GLUHFWO\�WR�WKH�
LQVXUDQFH�FRPSDQ\�RU�UHLPEXUVH�KLP�LI�KH�FRQWLQXHV�WR�SD\�WKHP�

SHUVRQDOO\��
�
7KHQ�DW�\HDU�HQG��-RKQ�PXVW�DGG�WKH�SUHPLXPV�WR�KLV�:���DV�LQFRPH�WKDW�LV�QRW�VXEMHFW�WR�
6RFLDO�6HFXULW\�WD[HV��/DVWO\��-RKQ�GHGXFWV�WKH��������DV�DQ�DGMXVWPHQW�WR�LQFRPH�RQ�WKH�
VHOI�HPSOR\HG�LQVXUDQFH�GHGXFWLRQ�OLQH�����
�
6R�ZKDW�MXVW�KDSSHQHG"��
�
)LUVW��-RKQ
V�6�&RUS�GHGXFWHG�WKH�LQVXUDQFH�SUHPLXPV��UHVXOWLQJ�LQ�D���������VDYLQJV���
�
1H[W��LQFRPH�ZDV�DGGHG�WR�-RKQ
V�:���DQG�WKHQ�GHGXFWHG�WKDW�DPRXQW�DV�VHOI�HPSOR\PHQW�
LQVXUDQFH���
�
,Q�WKH�SURFHVV��KH�DYRLGHG�LWHPL]HG�GHGXFWLRQV�HQWLUHO\�DQG�WKH��������JRW�ZDVKHG�DZD\�RQ�WKH�
ILUVW�SDJH�RI�KLV�LQGLYLGXDO�WD[�UHWXUQ��
�



7LS������5HQW�<RXU�+RPH�7R�<RXU�6�&RUS�DQG�*HW�7D[�)UHH�
,QFRPH�
<RXU�6�&RUS�LV�D�VHSDUDWH�HQWLW\�IURP�\RX�DQG�FDQ�KDYH�PHHWLQJV�ZKHUHYHU�LW�OLNHV±LQFOXGLQJ�DW�
\RXU�KRPH���
�
7KH�WD[�FRGH�DOORZV�\RX�WR�UHQW�\RXU�KRPH�IRU�XS�WR����GD\V�HDFK�\HDU�ZLWKRXW�KDYLQJ�WR�UHSRUW�
WKH�LQFRPH��
�
7KLV�PHDQV�WKDW�\RX¶UH�DEOH�WR�KDYH�WKH�PHHWLQJ�DW�\RXU�KRXVH�DQG�FKDUJH�\RXU�FRPSDQ\�IRU�
WKH�UHQWDO�RI�\RXU�KRPH��7KLV�LV�SHUVRQDO��WD[�IUHH�LQFRPH�WR�\RX��ZKLOH�\RXU�FRPSDQ\�JHWV�WR�
GHGXFW�WKH�H[SHQVH���
�
'RHV�WKDW�VRXQG�WRR�JRRG�WR�EH�WUXH"�,W
V�SHUIHFWO\�OHJDO�ZKHQ�\RX�IROORZ�WKH�UXOHV��%XW�RI�
FRXUVH��WKHUH�DUH�FRQGLWLRQV��
�
2QH��\RX�FDQ
W�SURYLGH��HQWHUWDLQPHQW��DW�\RXU�PHHWLQJ��7KDW�ZRXOG�FRORU�\RXU�KRPH�DV�DQ�
HQWHUWDLQPHQW�IDFLOLW\�DQG�NLOO�WKLV�VWUDWHJ\��%XW�WKHUH�DUH�WZR�H[FHSWLRQV��<RX�FDQ�KDYH�DQ�
HPSOR\HH�VXPPHU�SLFQLF�DQG�RU�D�KROLGD\�SDUW\�WKDW�LQYROYHV�HQWHUWDLQLQJ��WKRVH�DUH�DOORZHG�
H[FHSWLRQV���
�
+HUH
V�DQ�H[DPSOH�RI�KRZ�WKLV�FDQ�ZRUN���
�
%HWW\�RZQV�%HWW\
V�5HDO�(VWDWH��,QF��DQG�RSHUDWHV�DV�DQ�6�&RUS��6KH�KDV�D�WHDP�RI����DJHQWV��
(DFK�\HDU�%HWW\�KROGV�WHQ�PRQWKO\�DOO�GD\�WUDLQLQJ�VHVVLRQV�IRU�KHU�DJHQWV���
�
6KH�KDV�UHVHDUFKHG�FRPSHWLWLYH�ELGV�IRU�WKHVH�PHHWLQJV�DQG�GHWHUPLQHG��������LV�D�IDLU�DQG�
UHDVRQDEOH�H[SHQVH�LQ�KHU�DUHD���
�
%HWW\�FDQ�LQYRLFH�KHU�FRPSDQ\�D�WRWDO�RI���������IRU�WKH�\HDU�DQG�WKDW�LQFRPH�LV�WD[�IUHH�WR�KHU�
VLQFH�VKH�LV�UHQWLQJ�KHU�KRPH�IRU����GD\V�RU�OHVV��
�
$QG�KHU�FRUSRUDWLRQ�FDQ�GHGXFW�WKH���������DV�ZHOO��,Q�HIIHFW��%HWW\�VSHQGV�FRPSDQ\�PRQH\�
VKH�ZRXOG�KDYH�VSHQW�DQ\ZD\����H[FHSW�QRZ�VKH�DQG�QRW�D�WKLUG�SDUW\�YHQXH�UHFHLYHV�WKH�
LQFRPH��
�
$QG�\RX�FDQ�WRR±DV�ORQJ�DV�\RX�PHHW�,56�JXLGHOLQHV��
�
)LUVW��\RX�QHHG�WR�EH�DEOH�WR�GRFXPHQW�WKDW�WKH�UHQW�\RX�FKDUJH�LV�IDLU�DQG�UHDVRQDEOH�IRU�\RXU�
DUHD���
�



1H[W�LV�WKH��HQWHUWDLQPHQW�SUREOHP���ZKLFK�\RX�FDQ�DGGUHVV�E\�PDNLQJ�VXUH�\RXU�HYHQW�LV�VWULFWO\�
D�WUDLQLQJ�H[HUFLVH���
�
'RFXPHQW�WKH�EXVLQHVV�DFWLYLWLHV�WKDW�WRRN�SODFH��PDLQWDLQ�D�VLJQ�LQ�VKHHW��DQG�NHHS�FRSLHV�RI�
\RXU�WUDLQLQJ�PDWHULDOV��)LQDOO\��KDYH�\RXU�FRUSRUDWLRQ�LVVXH�D������IRU�UHQWV�SDLG�WR�\RX��\RX�ZLOO�
WKHQ�UHSRUW�WKH������DPRXQW�RQ�\RXU�SHUVRQDO�LQFRPH�WD[HV�RQ�6FKHGXOH�(��VKRZLQJ�D�
GHGXFWLRQ�XQGHU�RWKHU�H[SHQVHV�IRU�QRQ�WD[DEOH�LQFRPH��

7LS������6KLIW�,QFRPH�IURP�+LJKHU�%UDFNHWV�WR�/RZHU�2QHV�%\�
+LULQJ�<RXU�.LGV�
6KLIW�LQFRPH�IURP�KLJKHU�WD[�EUDFNHWV�WR�ORZHU�RQHV���
�
7KH�HDVLHVW�ZD\�WR�GR�WKLV�LV�WR�KLUH�\RXU�NLGV��<RX�FDQ�KLUH�\RXU�FKLOGUHQ�WR�GR�OHJLWLPDWH�ZRUN�
DQG�SD\�WKHP�D�VDODU\���
�
+RZ�GRHV�WKLV�KHOS"��
�
,W�WDNHV�LQFRPH�RXW�RI�\RXU�KLJKHU�WD[�EUDFNHW�DQG�VKLIWV�LW�LQWR�WKHLU�ORZHU�WD[�EUDFNHW��ZKLOH�VWLOO�
NHHSLQJ�WKH�PRQH\�LQ�WKH�IDPLO\��,Q�IDFW��\RX�FDQ�SD\�HDFK�FKLOG�MXVW�RYHU���N�SHU�\HDU�WRWDOO\�
WD[�IUHH���
�
7KLV�FDQ�EH�PRQH\�\RX�WKHQ�SXW�LQWR�D�FROOHJH�IXQG��RU�\RX�FDQ�KDYH�WKHP�EX\�WKHLU�RZQ�
FORWKHV��SD\�IRU�WKHLU�RZQ�YDFDWLRQV��HWF���
�
7KHUH�DUH�UXOHV�WR�IROORZ��VR�LI�\RX�KDYH�NLGV�DQG�ZRXOG�OLNH�WR�XVH�WKLV�VWUDWHJ\��EH�VXUH�WR�
UHTXHVW�RXU�IUHH�JXLGH�RQ�+LULQJ�<RXU�.LGV�DQG�RU�WDON�WR�\RXU�&3$��
�

�

� �



%LJ�0RYH�����%XLOG�D�&RRUGLQDWHG�)LQDQFLDO�
7HDP�

7LS������6WDUW�:LWK�7KH�%DVLFV�
�
+DYLQJ�D�EDVLF�FRRUGLQDWHG�WHDP�LV�WKH�VXUHVW�ZD\�WR�UHGXFH�\RXU�WD[HV��UHGXFH�\RXU�ULVN��DQG�
OLYH�WKH�OLIH�\RX�ORYH��
�
:KDW�H[DFWO\�GRHV�KDYLQJ�D�³FRRUGLQDWHG�WHDP´�PHDQ"��
�
,W�PHDQV�WKDW�WKH�NH\�ILQDQFLDO�SOD\HUV�ZRUNLQJ�ZLWK�\RX�FRPPXQLFDWH�ZLWK�HDFK�RWKHU�VR�WKDW�
\RX�KDYH�DQ�LQWHJUDWHG�VWUDWHJ\���
�
)RU�LQVWDQFH��\RXU�&3$�FRPPXQLFDWHV�ZLWK�\RXU�5HJLVWHUHG�,QYHVWPHQW�$GYLVRU��DQG�WRJHWKHU�
WKH\�JLYH�\RX�D�JUHDW�VWUDWHJ\�WR�ORZHU�WD[HV�E\�LQYHVWLQJ�LQ�WKH�ULJKW�SODFHV���
�
0RVW�SHRSOH�GRQ¶W�KDYH�WKLV��,Q�IDFW��PDQ\�SHRSOH�PD\�QRW�HYHQ�EH�DEOH�WR�JHW�WKHLU�ERRNNHHSHU�
DQG�&3$�WR�ZRUN�WRJHWKHU�HIILFLHQWO\��
�

7KH�EHVW�ZD\�IRU�\RX�WR�PD[LPL]H�\RXU�LQYHVWPHQWV�DQG�PLQLPL]H�\RXU�
WD[HV�LV�WR�KDYH�DOO�RI�\RXU�WHDP�PHPEHUV�ZRUNLQJ�WRJHWKHU�IRU�\RXU�EHQHILW��
�
6R�ZKR�DUH�WKHVH�NH\�SOD\HUV"�:HOO��DW�PLQLPXP�\RX�VKRXOG�KDYH���
�

Ɣ /DZ\HU��
Ɣ &3$�
Ɣ ,QVXUDQFH�VSHFLDOLVW��
Ɣ 5HJLVWHUHG�LQYHVWPHQW�DGYLVRU�

�
<RX�PD\�EHQHILW�IURP�RWKHU�WHDP�PHPEHUV�WRR��$QG�UHPHPEHU��LGHDOO\�WKLV�WHDP�LV�ZLOOLQJ�WR�
ZRUN�WRJHWKHU�IRU�\RXU�EHQHILW���
�

7LS������$V�<RX�*URZ��%XLOG�D�&RPSUHKHQVLYH�7HDP�
�



+HUH�DW�:HDOWK�)DFWRU\��WKLV�LV�RXU�VSHFLDOW\��:H¶UH�D�FRPSUHKHQVLYH�SHUVRQDO�ILQDQFLDO�
HGXFDWLRQ�DQG�LPSOHPHQWDWLRQ�SURJUDP�IRU�HQWUHSUHQHXUV��KHDOWK�FDUH�SURIHVVLRQDOV��DQG�VPDOO�
EXVLQHVV�RZQHUV���
�
3URIHVVLRQDOV��OLNH�GHQWLVWV��RUWKRGRQWLVWV��RSWRPHWULVWV��DQG�YHWHULQDULDQV��DQG�HQWUHSUHQHXUV�
W\SLFDOO\�IRFXV�RQ�ZKDW�WKH\�GR�EHVW��DQG�WKDW
V�UXQQLQJ�D�JUHDW�SUDFWLFH�DQG�SURYLGLQJ�
VWDWH�RI�WKH�DUW�VHUYLFH���
�
0DQDJLQJ�WKHLU�SHUVRQDO�ILQDQFHV�RIWHQ�WDNHV�D�EDFN�VHDW��DQG�WKLV�FDQ�FUHDWH�WUHPHQGRXV�
SHUVRQDO�DQG�SURIHVVLRQDO�VWUHVV��$QG�DV�WKHLU�EXVLQHVV�JURZV��VR�PLJKW�WKH�FRPSOH[LW\�RI�WKHLU�
ILQDQFHV��6R�SURYLGLQJ�D�SURYHQ��FRPSUHKHQVLYH�VROXWLRQ�LV�ZHOO�UHFHLYHG�E\�WKLV�JURXS�RI�
SURIHVVLRQDOV���
�

:HDOWK�)DFWRU\�ILOOV�WKDW�JDS�DQG�SURYLGHV�DQ�LQWHJUDWHG�WHDP�
DSSURDFK�WKDW�EULQJV�WRJHWKHU�DVVHW�SURWHFWLRQ�DWWRUQH\V��

DFFRXQWDQWV��UHWLUHPHQW�SODQQHUV��LQYHVWPHQW�DGYLVRU��LQVXUDQFH�
H[SHUWV��HVWDWH�SODQQHUV��DQG�FDVK�IORZ�VSHFLDOLVWV���

�
7KLV�LV�YHU\�VLPLODU�WR�WKH�NLQG�RI�LQWHJUDWHG�VHUYLFHV�SURYLGHG�E\�D�ERXWLTXH�IDPLO\�VHUYLFHV�ILUP�
IRU�KLJK�QHW�ZRUWK�LQGLYLGXDOV��EXW�ZLWKRXW�WKH�KLJK�SULFH�WDJ��RU�WKH����0�QHW�ZRUWK�TXDOLILHU����
�
$GYLFH�DQG�LPSOHPHQWDWLRQ�KDSSHQ�LQ�D�FXVWRP�WDLORUHG�VHTXHQFH��IDFLOLWDWHG�E\�D�ILQDQFLDO�
TXDUWHUEDFN�VR�\RX�GR�QRW�KDYH�WR�ZDVWH�WLPH���
�
7KHUH�DUH�WKUHH�FRUH�FRPSRQHQWV�RI�RXU�IODJVKLS�SURJUDP���
�
���%OXHSULQW�,PSOHPHQWDWLRQ�DQG�$FFRXQWDELOLW\�
�
2XU�ILQDQFLDO�WHDP�FXVWRPL]HV�DQG�IDFLOLWDWHV�HDFK�VWHS�RI�DVVHPEO\�DQG�LPSOHPHQWDWLRQ��
�
���7KH�FULWLFDO�FRPSRQHQWV�LQFOXGH��
�

Ɣ &DVK�)ORZ�
Ɣ 7D[HV�
Ɣ (VWDWH�3ODQQLQJ�
Ɣ ,QVXUDQFHV�
Ɣ ,QYHVWPHQWV�

�



,Q�WKH�EHJLQQLQJ��WKDW�PLJKW�ORRN�OLNH�ILQGLQJ�KLGGHQ�IHHV�LQ�\RXU�ILQDQFHV�DQG�LQYHVWPHQWV��
RSWLPL]LQJ�ORDQ�VWUXFWXUHV��LGHQWLI\LQJ�GXSOLFDWH�LQVXUDQFH�FRYHUDJHV��RU�ILQGLQJ�WKDW�\RX�DUH�
RYHUSD\LQJ�RQ�WD[HV��
�
7KHUH�DUH�PRUH�FRPSRQHQWV�IRU�XQLTXH�VLWXDWLRQV��EXW�WKHVH�DUH�WKH�FRUH�IRXQGDWLRQDO�SLHFHV�
ZH�WHDFK��7KH�UHPDLQLQJ�SLHFHV�DUH�RIIHUHG�RQ�D�FXVWRPL]HG�EDVLV�DV�\RXU�LQGLYLGXDO�QHHGV�
GLFWDWH��7KLV�LV�EHFDXVH�HYHU\�VPDOO�EXVLQHVV�LV�GLIIHUHQW��DQG�WKH�QHHGV�RI�HYHU\�SURIHVVLRQDO�
DQG�HQWUHSUHQHXU�DUH�XQLTXH��
�
���)LQDQFLDO�&ODULW\�DQG�/HJDF\�WKURXJK�,QYHVWRU�'1$�
�
:HDOWK�)DFWRU\�SURYLGHV�GLDJQRVWLFV�WR�KHOS�FOLHQWV�LGHQWLI\�WKHLU�RZQ�XQLTXH�,QYHVWRU�'1$�
EDVHG�RQ�SHUVRQDO�VWUHQJWKV�DQG�LQWHUHVWV��7KLV�DSSURDFK�VLPSOLILHV�DOO�WKHLU�EXVLQHVV�DQG�
LQYHVWLQJ�GHFLVLRQV�LQ�DQ�REMHFWLYH�ZD\��IXOO\�DOLJQHG�ZLWK�WKHLU�OLIH�REMHFWLYHV��
�
7KLV�ILQDQFLDO�FODULW\�IUHHV�XS�WKH�FOLHQW�WR�H[FHO�LQ�HYHU\�DUHD�RI�WKHLU�SHUVRQDO�DQG�SURIHVVLRQDO�
OLIH�DQG�SURYLGHV�WKH�FOHDU�YLVLRQ�WR�FUHDWH�D�ODVWLQJ�OHJDF\��
�
8QOLNH�WUDGLWLRQDO�ILQDQFLDO�SODQV�WKDW�RQO\�IRFXV�RQ�ZKDW�\RX�KDYH�VWRUHG�DZD\�LQ�RWKHU�SHRSOH
V�
EXVLQHVV��OLNH�VWRFNV�DQG�ERQGV���ZH�KHOS�\RX�LGHQWLI\�KRZ�\RXU�RZQ�EXVLQHVV�FDQ�EHFRPH�DQ�
LQWHJUDO�SDUW�RI�\RXU�ZHDOWK�SODQ��
�

6LQFH�ZH
UH�HQWUHSUHQHXUV�WRR��ZH�XQGHUVWDQG�WKH�VSHFLILF�DQG�XQLTXH�
QHHGV�RI�EXVLQHVV�RZQHUV�DQG�SURIHVVLRQDO�VHUYLFH�SURYLGHUV��

�
7UDGLWLRQDO�ILQDQFLDO�SODQV�JHQHUDOO\�IRFXV�RQ�UHWLUHPHQW�SODQQLQJ�DORQH��7KH\�DVN�\RX�WR�JLYH�
WKHP�\RXU�PRQH\�IRU����\HDUV�DQG�KRSH�IRU�WKH�EHVW��
�
7KLV��WUDGLWLRQDO��DSSURDFK�WR�SHUVRQDO�ILQDQFH�JRHV�FRPSOHWHO\�DJDLQVW�DOO�WKH�JRRG�SULQFLSOHV�RI�
PRQH\�PDQDJHPHQW�\RX�XVH�WR�UXQ�\RXU�EXVLQHVV��
�
6R�LI�\RXU�FXUUHQW�ILQDQFLDO�SODQQHU�GRHVQ
W�XQGHUVWDQG�\RXU�EXVLQHVV��KH�FDQ
W�SRVVLEO\�
XQGHUVWDQG�\RX�RU�\RXU�XQLTXH�ILQDQFLDO�QHHGV��8VLQJ�WKH�WRROV�ZH�JLYH�\RX��\RX
OO�GLVFRYHU�
SDLQOHVV�VWHSV�WR�WDNH�EDFN�FRQWURO�RI�\RXU�PRQH\�DQG�\RXU�ZHDOWK�SODQ�XVLQJ�\RXU�ELJJHVW�DVVHW�
±�<28�DQG�\RXU�EXVLQHVV��
�
7KLV�LV�WKH�RQO\�PHWKRG�ZH
YH�GLVFRYHUHG�WKDW�SXWV�HQWUHSUHQHXUV�OLNH�\RX�LQ�FRPSOHWH�FRQWURO�RI�
\RXU�ILQDQFLDO�SODQ��,W�OHYHUDJHV�ZKDW�\RX�NQRZ�EHVW�WR�SUHVHUYH�\RXU�ZHDOWK�DQG�KHOS�DYRLG�
SDLQIXO�LQYHVWPHQW�ORVVHV��
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:H�DEVROXWHO\�DUH�QRW�VXJJHVWLQJ�WKDW�HYHU\RQH�ZKR�LQYHVWV�LQ�WKH�VWRFN�PDUNHW�ORVHV�PRQH\��
:H�DUH�VXJJHVWLQJ�WKDW�LQYHVWLQJ�LQ�DUHDV�\RX
UH�PRVW�HGXFDWHG�LQ�PD\�\LHOG�\RX�D�KLJKHU�
UHWXUQ���
�
2XU�JRDO�LV�WR�KHOS�\RX�H[SORUH�WKRVH�SRVVLELOLWLHV�VR�WKDW�\RX�FDQ�PDNH�ILQDQFLDO�GHFLVLRQV�IURP�
D�SODFH�RI�VWUHQJWK�DQG�NQRZOHGJH��$QG�LI�RWKHU�SHRSOH�LQ�\RXU�OLIH�SOD\�DQ�LPSRUWDQW�UROH�LQ�\RXU�
ILQDQFHV��ZKHWKHU�WKDW�EH�\RXU�VLJQLILFDQW�RWKHU�RU�\RXU�&3$��\RX�ZLOO�KDYH�WKHLU�EDFNLQJ�
EHFDXVH�\RX�FDQ�PDNH�GHFLVLRQV�WRJHWKHU�DV�DQ�LQIRUPHG�XQLW��
�
$V�EXV\�HQWUHSUHQHXUV�RXUVHOYHV��ZH
UH�PLQGIXO�RI�WKH�KHFWLF�SDFH�RI�OLIH�WKDW�FRPHV�ZLWK�RZQLQJ�
\RXU�RZQ�EXVLQHVV��7KDW
V�ZK\�RXU�WUDLQLQJV�DYRLG�RYHUO\�WHFKQLFDO�HFRQRPLF�WKHRU\�RU�FRQIXVLQJ�
ILQDQFLDO�WHUPLQRORJ\��,QVWHDG��ZH�H[SODLQ�HYHU\WKLQJ�LQ�IXOO�GHWDLO��ZLWKRXW�MDUJRQ��XVLQJ�VLPSOH�
GLUHFW�ODQJXDJH�WKDW�JHWV�WR�WKH�SRLQW�TXLFNO\�WR�VDYH�\RX�WLPH�DQG�PRQH\��
�
,I�\RX�ZDQW�WR��EXLOG�VXVWDLQDEOH�ZHDOWK��LQFUHDVH�\RXU�PRQWKO\�FDVK�IORZ�DQG�HQMR\�
HFRQRPLF�LQGHSHQGHQFH ���ZLWKRXW�XVLQJ�EXGJHWV��FXWEDFNV��OLPLWLQJ�\RXU�OLIHVW\OH�RU�DGGLQJ�QHZ�
FXVWRPHUV�WR�\RXU�EXVLQHVV������
�
:HDOWK�)DFWRU\�FDQ�KHOS�SURYLGH�WKH�WRROV��WKH�WHDP��DQG�WUDLQLQJ�\RX�QHHG�WR�EXLOG�WKH�OLIH�\RX�
ORYH��
�
2XU�PLVVLRQ�LV�WR�KHOS���PLOOLRQ�HQWUHSUHQHXUV�UHDFK�(FRQRPLF�,QGHSHQGHQFH���
�
:H�GR�WKLV�E\�KHOSLQJ�VPDOO�EXVLQHVV�RZQHUV�EXLOG�WKHLU�RZQ�SHUVRQDOL]HG�:HDOWK�$UFKLWHFWXUH���
�
,I�ZRUNLQJ�ZLWK�RXU�WHDP�VRXQGV�OLNH�VRPHWKLQJ�WKDW�FRXOG�KHOS�\RX�JHW�PRUH�ILQDQFLDO�FODULW\��
\RX�FDQ��VHH�LI�ZH
UH�D�JRRG�ILW�IRU�\RX�KHUH ����
�
%XLOG�WKH�OLIH�\RX�ORYH���
7KH�%XLOGHUV�DW�:HDOWK�)DFWRU\�
�
�
�
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