
 

 

EĞǁ�zĞĂƌ�DĞƐƐĂŐĞ—DĂƌĐŚ�ϮϬϮϮ��� 
)25(:25' 

+RZ�LV�\RXU�*UHHN�DOSKDEHW"�'R�\RX�NQRZ�KRZ�PDQ\�OHWWHUV�WKHUH�DUH�LQ�LW"�1R��PH�QHLWKHU��EXW�VHDUFKLQJ�
WKH�LQWHUQHW�WKH�UHVXOWV�FRPH�WR����ZLWK�2PLFURQ�DUULYLQJ�DW�QXPEHU�����DOPRVW�WZR�WKLUGV�GRZQ�WKH�OLVW� 

2QH� \HDU� RQ� IURP�RXU� ODVW�1HZ�<HDU�0HVVDJH� DQG� ORFNGRZQ� VHHPV� OLNH� D� GLVWDQW�PHPRU\��PRVW� RI� WKH�
SRSXODWLRQ�KDYH�EHHQ�YDFFLQDWHG�QRW�WZLFH��EXW�WKUHH�WLPHV�DQG�OLIH�DSSHDUV�WR�EH�UHWXUQLQJ�WR�QRUPDO� 

'XULQJ�WKH�YHU\�ILUVW�ORFNGRZQ�WKH�FRQFHUQ�ZDV�MRE�UHWHQWLRQ��SUHVVXUHV�RQ�SULFHV�DQG�ZKDW��LI�DQ\��SDUWV�RI�
WKH� HFRQRP\�ZRXOG� VWLOO� EH� OHIW� DIWHU�&RYLG� KDG� FRPH�DQG�JRQH��7RGD\� WKH� QHZVSDSHUV� DUH� IXOO� RI� SULFH�
ULVHV��VXSSO\�LVVXHV��VWDII�DQG�VNLOO�VKRUWDJHV�DQG�WKH�HPHUJLQJ�FULVLV�LQ�8NUDLQH�� 

2QJRLQJ�UHJXODWLRQ�ZLWK�%UH[LW�KDV�DGGHG�WR�WKH�EXUGHQ�IRU�PDQ\�GHDOLQJ�ZLWK�WUDGH�ZLWK�(XURSH��ZKHUH�RQFH�LPSRUWLQJ�RU�H[SRUWLQJ�
JRRGV� WR�(XURSH�ZDV� VLPSOH��QRZ�DSSHDUV� WR�EH�D� WDVN�RQO\� WKH�EUDYHVW�ZRXOG� WDFNOH��+RSHIXOO\�FRPPRQ�VHQVH�ZLOO�SUHYDLO�DQG�D�
PRUH�VLPSOLVWLF�DSSURDFK�ZLWK�IDU�OHVV�SDSHUZRUN�DQG�UHJXODWLRQ�ZLOO�ZLQ�RYHU�WKH�EXUGHQ�WKDW�LV�LQ�SODFH�QRZ� 

(GPXQG� &DUU� LV� YHU\� SOHDVHG� WR� FRQILUP� WKDW� WKLV� \HDU� ZH� KDYH� EHFRPH� WKH� NH\� VSRQVRUV� IRU� WKH� +DYHQV� +RVSLFHV¶� &\FOH� WKH�
&RXQWU\VLGH�HYHQW�WR�EH�KHOG�RQ���0D\�������SUHYLRXVO\�NQRZQ�DV�3HGDO�IRU�WKH�-¶V����)XOO�GHWDLOV�RI�WKH�HYHQW�FDQ�EH�REWDLQHG�IURP�
XV�RU�E\�YLVLWLQJ�RXU�ZHEVLWH��:H�DUH�YHU\�H[FLWHG�WR�JHW�LQYROYHG�LQ�WKLV�ZRUWKZKLOH�HYHQW�DQG�KRSH�ZH�FDQ�DVVLVW� LQ�UDLVLQJ�PXFK�
QHHGHG�IXQGV� 

6KRXOG�\RX�ZLVK�WR�GXVW�RII�\RXU�ORFNGRZQ�F\FOH�WKHQ�,�PD\�ZHOO�VHH�\RX�RQ�WKH�GD\��SOHDVH�GR�JHW�LQYROYHG�LI�\RX�FDQ��WKHUH�DUH���
ULGHV�RQ�WKH�GD\��RQH�HDFK�IRU�HYHU\�OHYHO�RI�DELOLW\� 

7KH�ILUP��WRJHWKHU�ZLWK�RXU�ILQDQFLDO�VHUYLFHV�DUP�(&�)LQDQFLDO�6HUYLFHV�/WG�FRQWLQXH�WR�JURZ�DQG�SURVSHU���1HZ�WUDLQHHV�DUULYHG�LQ�
WKH�VSULQJ�RI�ODVW�\HDU�WRJHWKHU�ZLWK�D�VPDOO�QXPEHU�RI�QHZ�VWDII���6RPH�ZHUH�UHSODFHPHQWV�IRU�UHWLUHG�ORQJ�VHUYLQJ�HPSOR\HHV�DQG�WKH�
UHPDLQGHU�DV�D�UHVXOW�RI�LQWHUQDO�JURZWK�� 

:H�DUH�YHU\�SOHDVHG�WR�DQQRXQFH�WKDW�6WHSKHQ�'UDLQ��ZKR�PDQ\�RI�\RX�ZLOO�NQRZ��ZLOO�VWHS�XS�WR�SDUWQHU�RQ��VW�$SULO�������ZH�ZLVK�
KLP�ZHOO�LQ�KLV�QHZ�UROH� 

)RXU�RI�RXU�WHDP��VR�IDU��DUH�ORRNLQJ�IRUZDUG�WR�WKH�DUULYDO�RI�HLWKHU�WKHLU�ILUVW�RU�VHFRQG�FKLOG��ZH�ZLVK�WKHP�ZHOO�RQ�ZKDW�ZLOO�EH�D�
YHU\�H[FLWLQJ�WLPH�RI�OLIH�IRU�WKHP� 

:H�FRQWLQXH� WR� LQYHVW� LQ� WHFKQRORJ\�� UROOLQJ�RXW� D� QHZ� IHH�SD\PHQW� V\VWHP��$S[LXP�� WR�PDNH� WKH�SD\PHQW�SURFHVV� DV� VPRRWK� DV�
SRVVLEOH�DQG�DUH�FRQVWDQWO\�ORRNLQJ�WR�LPSURYH�DOO�WKDW�ZH�GR��IRU�WKH�EHQHILW�RI�RXU�FOLHQWV�LQ�WKH�IXWXUH� 

7KDQN�\RX�IRU�\RXU�FRQWLQXHG�VXSSRUW�DQG�FXVWRP��ZH�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�\RX�LQ������DQG�EH\RQG� 

%HORZ�DUH�VRPH�WRSLFDO�DUHDV�ZKLFK�ZH�KRSH�\RX�ILQG�RI�LQWHUHVW��6KRXOG�\RX�KDYH�DQ\�TXHVWLRQV�SOHDVH�IHHO�IUHH�WR�FRQWDFW�XV� 

,1&5($6(�,1�1$7,21$/�,1685$1&(�&2175,%87,216 

)URP���$SULO�������LW�KDV�EHHQ�FRQILUPHG�WKDW�WKH�JRYHUQPHQW�DUH�SUHVVLQJ�DKHDG�ZLWK�WKH�SUHYLRXVO\�DQQRXQFHG�LQFUHDVH�LQ�1DWLRQDO�
,QVXUDQFH� FRQWULEXWLRQV�� � 7KLV�ZLOO� VHH� HPSOR\HHV�� HPSOR\HUV�� DQG� WKH� VHOI-HPSOR\HG��ZKR� SD\�1DWLRQDO� ,QVXUDQFH� EDVHG� RQ� WKHLU�
SURILWV��SD\LQJ�������PRUH�LQ�FRQWULEXWLRQV��� 

7KH�UDWH�DW�ZKLFK�HPSOR\HHV�VWDUW�SD\LQJ�1DWLRQDO�,QVXUDQFH�IRU����������LV��������SHU�DQQXP�RU������SHU�PRQWK���7KH�FRQWULEXWLRQ�
UDWH�ZLOO�LQFUHDVH�IURP�����WR����������7KHUH�LV�DQ�XSSHU�OLPLW�RI���������DQG�DQ\�HDUQLQJV�DERYH�WKLV�ZLOO�EH�VXEMHFW�WR�D�������
GHGXFWLRQ��DQ�LQFUHDVH�IURP���� 

7KH�UDWH�DW�ZKLFK�HPSOR\HUV�VWDUW�SD\LQJ�1DWLRQDO�
,QVXUDQFH�IRU���������LV��������SHU�DQQXP�RU������
SHU� PRQWK�� � 7KH� FRQWULEXWLRQ� UDWH� ZLOO� LQFUHDVH�
IURP�������WR������� 

6RPH�H[DPSOHV�RI�KRZ�WKH�LQFUHDVHV�ZLOO�LPSDFW� 

�&RQWLQXHG�� 

�ŶŶƵĂů�
ƐĂůĂƌǇ 

ϮϭͬϮϮ� 
�ŵƉůŽǇĞĞƐ�
E/ 

ϮϮͬϮϯ� 
�ŵƉůŽǇĞĞƐ�
E/ 

/ŶĐƌĞĂƐĞ�
ŽĨ 

ϮϭͬϮϮ� 
�ŵƉůŽǇĞƌƐ�
E/ 

ϮϮͬϮϯ� 
�ŵƉůŽǇĞƌƐ�
E/ 

/ŶĐƌĞĂƐĞ�
ŽĨ 

άϮϬ͕ϬϬϬ άϭ͕Ϯϱϭ άϭ͕ϯϰϬ άϴϵ άϭ͕ϱϰϬ άϭ͕ϲϰϬ άϭϬϬ 

άϯϬ͕ϬϬϬ άϮ͕ϰϱϭ άϮ͕ϲϲϱ άϮϭϰ άϮ͕ϵϮϬ άϯ͕ϭϰϱ άϮϮϱ 

άϰϬ͕ϬϬϬ άϯ͕ϲϱϰ άϯ͕ϵϵϬ άϯϯϲ άϰ͕ϯϬϬ άϰ͕ϲϱϬ άϯϱϬ 

άϱϬ͕ϬϬϬ άϰ͕ϴϱϭ άϱ͕ϯϭϱ άϰϲϰ άϱ͕ϲϴϬ άϲ͕ϭϱϱ άϰϳϱ 

6WHZDUW�0DUWLQ� 

0DQDJLQJ�3DUWQHU 



 

 

7KLV�LQFUHDVH��IURP�D�1DWLRQDO�,QVXUDQFH�SRLQW�RI�YLHZ��LV�IRU�RQH�\HDU�RQO\���)URP���$SULO������D�QHZ�+HDOWK�DQG�6RFLDO�&DUH�/HY\�
LV�LQWURGXFHG���7KLV�ZLOO�EH�D�VHSDUDWH�WD[�EXW�EDVHG�RQ�WKH�VDPH�UDWHV�DV�WKH�1DWLRQDO�,QVXUDQFH�LQFUHDVH���7KHUH�ZLOO�EH�D�QHZ�JURXS�
RI�HPSOR\HHV�ZKR�ZLOO�EH�VXEMHFW�WR�WKLV�WD[�ZKR�ZLOO�QRW�EH�DIIHFWHG�E\�WKH�1DWLRQDO�,QVXUDQFH�LQFUHDVH��DQG�WKDW�LV�DQ\ERG\�RI�VWDWH�
SHQVLRQ�DJH�WKDW�LV�VWLOO�ZRUNLQJ� 

&+$5,7,(6�83'$7( 

�����FRQWLQXHG�WR�EH�D�FKDOOHQJLQJ�\HDU�IRU�&KDULWLHV�DQG�QRW�IRU�SURILW�HQWLWLHV��'HVSLWH�WKLV��WKH������UHVXOWV�ZH�DUH�FXUUHQWO\�VHHLQJ�
SRVWHG�E\�RXU�FKDULW\�FOLHQWV�DUH�SRVVLEO\�EHWWHU� � WKDQ�H[SHFWHG��7KLV� LV�GXH� WR�D�FRPELQDWLRQ�RI� IDFWRUV� LQFOXGLQJ��&RQWLQXDQFH�RI�
/RFDO�	� &HQWUDO�*RYHUQPHQW� VXSSRUW� RI� JUDQWV� DQG� ORDQV�� DOWKRXJK� WKH�PDMRULW\� RI� WKHVH� FDPH� WR� DQ� HQG� GXULQJ� WKH� \HDU�� 6RPH�
VXSSRUW�KDV�DOVR�EHHQ�UHFHLYHG�IURP�FKDULWDEOH�IRXQGDWLRQV��ZKHUH�LW�LV�KRSHG�WKDW�WKHVH�VRXUFHV�DQG�VXSSRUW�ZLOO�FRQWLQXH��PDQDJLQJ�
FRVWV��ZKHUH�SRVVLEOH�� WKH�UDSLG�GHYHORSPHQW�RI�RQOLQH�ZRUNLQJ�DQG�WHFKQRORJ\��DQG�FKDULW\�WUXVWHHV�DQG�SHUVRQQHO�EHFRPLQJ�HYHQ�
PRUH�VDYY\�LQ�WHFKQLTXHV�DQG�RQOLQH�IXQG�UDLVLQJ�GXULQJ�ORFNGRZQV�DQG�UHVWULFWLRQV� 

,Q� VRPH� FDVHV�� UHVHUYHV� KDYH� EXLOW� XS� ZKHUH� FKDULWLHV� KDYH� EHHQ� XQDEOH� WR� VSHQG� IXQGV�� 7KLV� UHTXLUHV�
H[SODQDWLRQ�LQ�WKH�UHVHUYHV�SROLF\�VHFWLRQ�RI�WKH�7UXVWHHV¶�$QQXDO�5HSRUW� 

7KH�ODWHVW�XSGDWH�WR�WKH�&KDULW\�&RPPLVVLRQ¶V�µ&RURQDYLUXV��&RYLG�����JXLGDQFH�IRU�WKH�FKDULW\�VHFWRU¶�ZDV�
LVVXHG�RQ����-DQXDU\������ 

$V� ZH� DSSURDFK� WKH� 6SULQJ� VKRRWV� RI� ������ WKHUH� LV� KRSH� WKDW� IXQGUDLVLQJ� FDQ� UHWXUQ� WR� WKH� µROG¶� PRUH�
SHUVRQDEOH�ZD\V��EXW�WR�FRQWLQXH�ZLWK�VRPH�RI�WKH�QHZ�WULFNV�OHDUQW�RYHU�WKH�ODVW�WZR�\HDUV� 

7KH�&KDULWLHV�%LOO�KDV�SDVVHG�LWV�WKLUG�UHDGLQJ�LQ�WKH�+RXVH�RI�/RUGV��:KHQ�HQDFWHG��WKH�%LOO�ZLOO�VLPSOLI\�
FHUWDLQ� DFWLYLWLHV� WKDW� WUXVWHHV� FDQ� XQGHUWDNH�� VXFK� DV� DPHQGLQJ� JRYHUQLQJ� GRFXPHQWV�� KDYLQJ� DFFHVV� WR� D�
PXFK�ZLGHU�SRRO�RI�SURIHVVLRQDO�DGYLVRUV�RQ�ODQG�WUDQVDFWLRQV��PRUH�IOH[LELOLW\�WR�PDNH�XVH�RI�D�µSHUPDQHQW�HQGRZPHQW¶��DQG�RWKHUV��
7KHUH�LV�SOHQW\�RI�GHWDLO�RI�WKH�%LOO�RQOLQH� 

:H�KDYH�FRQVLGHUDEOH�H[SHULHQFH�ZLWKLQ�WKLV�VHFWRU��:H�DOVR�KDYH�VXEVWDQWLDO�EDFN�XS��LI�UHTXLUHG��E\�EHLQJ�PHPEHUV�RI�WKH�8.����
*URXS�� 7KLV� DOVR� H[WHQGV� WR� WKH� HGXFDWLRQ� VHFWRU�� ZKHUH� ZH� DOVR� KDYH� VLJQLILFDQW� H[SHUWLVH� DQG� LQIOXHQFH�� ,Q� WRWDO�� 8.���� ILUPV�
VXSSRUW�DOPRVW�������FKDULWLHV�DQG�DURXQG�����LQGHSHQGHQW�VFKRROV�DQG�DFDGHPLHV� 

¨ 3DUWQHUV�ZLWK� H[SHUWLVH� LQ� FKDULWLHV� DUH�&ROLQ�%DUNHU��5D\�&UDFH� DQG�6DQGUD�0RUUHOO��7KRVH� IRU� DFDGHPLHV� DQG� VFKRROV� DUH�
6WHZDUW�0DUWLQ��6DQGUD�0RUUHOO�DQG�7RP�<RUN��:H�DUH�VXSSRUWHG�E\�H[SHULHQFHG�PDQDJHUV�LQ�WKHVH�VHFWRUV� 

7$;�,19(67,*$7,21�6(59,&( 

2XU�LQVXUDQFH�EDFNHG�WD[�LQYHVWLJDWLRQ�VHUYLFH�FRPHV�XS�IRU�UHQHZDO�RQ���$SULO�������:H�DUH�LQ�WKH�SURFHVV�
RI�VHWWLQJ�XS�D�QHZ�SRUWDO�IRU�FOLHQWV�WR�XVH�WR�UHQHZ�WKURXJK�RXU�LQVXUHUV��0DUNHO��ZKR�DUH�D�PDUNHW-OHDGLQJ�
SURYLGHU�DQG�KDYH�DQ�H[FHOOHQW�UHSXWDWLRQ�ZLWKLQ�WKH�DFFRXQWDQF\�SURIHVVLRQ��2WKHU�FOLHQWV��ZKR�FXUUHQWO\�GR�
QRW�XVH�WKH�VHUYLFH��ZLOO�DOVR�KDYH�WKH�RSSRUWXQLW\�WR�VXEVFULEH�IRU�WKH�VHUYLFH�� 

7KH�SUHPLXPV�FKDUJHG�E\�0DUNHO�WR�XV�KDYH�LQFUHDVHG�VOLJKWO\�DV�FODLPV�IRU�GHDOLQJ�ZLWK�+05&�HQTXLULHV�
KDYH� LQFUHDVHG� DQG� WKLV� ZLOO� EH� UHIOHFWHG� LQ� RXU� IHHV� IRU� WKH� VHUYLFH�� +RZHYHU�� RXU� IHHV� IRU� WKLV� VHUYLFH�
UHSUHVHQW� D� YHU\� VPDOO� SHUFHQWDJH�RI� WKH� OLNHO\� FRVW� RI� GHDOLQJ�ZLWK� DQ� HQTXLU\� IURP�+05&�DQG� WKHUHIRUH�
PDQ\�ZLOO� IHHO� WKDW� WKLV� LV�D�SULFH�ZRUWK�SD\LQJ�IRU�VRPH�SHDFH�RI�PLQG��7KH�VHUYLFH�HYHQ�FRYHUV�HQTXLULHV�
LQWR� DSSURYHG� &RURQDYLUXV� -RE� 5HWHQWLRQ� 6FKHPH� JUDQWV� DQG� 6HOI-HPSOR\PHQW� ,QFRPH� 6XSSRUW� 6FKHPH�
SD\PHQWV�DQG�WKLV�LV�DQ�DUHD�ZKHUH�+05&�KDYH�LQGLFDWHG�WKDW�WKH\�DUH�OLNHO\�WR�EH�UDLVLQJ�HQTXLULHV� 

6XEVFULEHUV�WR�WKH�VHUYLFH�DOVR�JHW�DFFHVV�WR�D�%XVLQHVV�+HOS�/LQH�DQG�D�QHZ�/DZ�+XE��ZLWK�WHPSODWHV�DQG�
JXLGDQFH�RQ�HYHU\GD\�OHJDO�LVVXHV�DURXQG�HPSOR\PHQW��KHDOWK�DQG�VDIHW\��F\EHU�DQG�GDWD��GHEW�DQG�LQVROYHQF\�� 

:H�H[SHFW�WR�EH�LQ�FRQWDFW�ZLWK�FOLHQWV�LQ�HDUO\�0DUFK�ZLWK�GHWDLOV�RI�WKH�VHUYLFH�DQG�KRZ�WR�VLJQ�XS�� 

:25.,1*�)520�+20(� 

7KH� SDQGHPLF� KDV� DIIHFWHG� RXU� OLYHV� LQ� PDQ\� ZD\V� DQG� ZH� FHUWDLQO\� KRSH� ZH� DUH� WKURXJK� WKH� ZRUVW� RI� LW� EXW� IRU� RIILFH� EDVHG�
EXVLQHVVHV�� WKH� RSSRUWXQLW\� WR� RIIHU� HPSOR\HHV� K\EULG� ZRUNLQJ� LV� ZHOO� DQG� WUXO\� KHUH� WR� VWD\�� 7KHUH� DUH� FHUWDLQO\� SRVLWLYH� DQG�
QHJDWLYHV�IURP�RIIHULQJ�HPSOR\HHV�WKH�RSSRUWXQLW\�WR�ZRUN�IURP�KRPH�EXW�QRW�RIIHULQJ�WKLV�PD\�ZRUN�DJDLQVW�\RX�DV�DQ�HPSOR\HU��
%HORZ�DUH�VRPH�SRLQWV�WR�FRQVLGHU�� 

3RVLWLYHV� 

¨ 5HGXFHG�FRPPXWLQJ�WLPH�IRU�HPSOR\HHV�UHVXOWLQJ�LQ�D�FRVW�VDYLQJ�IRU�WKHP 
¨ 3RWHQWLDO�UHGXFHG�RYHUKHDGV�IRU�WKH�EXVLQHVV 
¨ (PSOR\HHV�EHLQJ�PRUH�ZLOOLQJ�WR�EH�IOH[LEOH�WR�JHW�D�MRE�GRQH� 

1HJDWLYHV 

¨ 0RQLWRULQJ�VWDII�RXWSXW 
¨ 0RQLWRULQJ�VWDII�PRUDOH� 
¨ ,QYHVWLQJ�LQ�QHZ�WHFKQRORJ\�VRIWZDUH 

�&RQWLQXHG�� 

,I�\RX�WKLQN�WKLV�LQIRUPDWLRQ�PLJKW�EH�XVHIXO�WR�D�IULHQG�RU�FROOHDJXH��SOHDVH�SDVV�LW�RQ� 

5D\�&UDFH� 

&ROLQ�%DUNHU 



 

 

4XHVWLRQV 

¨ :KDW�LV�WKH�EHVW�VSOLW�RI�WLPH�EHWZHHQ�EHLQJ�LQ�DQG�DZD\�IURP�WKH�RIILFH" 
¨ 'RHV�RQH�VL]H�ILW�DOO��VRPH�GHSDUWPHQWV�PD\�QRW�ZRUN�ZHOO�IURP�KRPH" 
¨ +RZ�WR�LQWHJUDWH�QHZ�HPSOR\HHV�LQWR�WKH�ZRUN�SODFH" 

$OO�RI�WKH�DERYH�LVVXHV�FDQ�EH�RYHUFRPH�DQG�IRU�VRPH�EXVLQHVVHV�LW�KDV�PHDQW�ORRNLQJ�DW�WKHLU�V\VWHPV�DQG�
LPSURYLQJ�WKHP��7HFKQRORJ\�LV�FRQWLQXRXVO\�HYROYLQJ�DQG�VXFK�LQYHVWPHQWV�FDQ�RSHQ�XS�WKH�RSSRUWXQLW\�WR�
WDNH�DGYDQWDJH�RI�VRPH�RI�WKH�FXUUHQW�WD[�DOORZDQFHV�DYDLODEOH�� 

0$.,1*�7$;�',*,7$/�)25�9$7��07'� 

9$7�UHJLVWHUHG�EXVLQHVVHV�WKDW�DUH�QRW�DOUHDG\�UHJLVWHUHG�IRU�07'�EHFDXVH�WKHLU�WD[DEOH�WXUQRYHU�LV�EHORZ�
WKH�9$7�UHJLVWUDWLRQ� OLPLW�ZLOO�QHHG� WR� ILOH�GLJLWDOO\� WKURXJK�07'�IRU�9$7�UHWXUQ�SHULRGV�FRPPHQFLQJ�RQ�RU�DIWHU� ��$SULO�������
ZKHQ�WKLV�EHFRPHV�PDQGDWRU\�IRU�DOO�9$7�UHJLVWHUHG�EXVLQHVVHV� 

%XVLQHVVHV�DIIHFWHG�ZLOO�QHHG�WR�NHHS�UHFRUGV�GLJLWDOO\�DQG�ILOH�WKHLU�9$7�5HWXUQV�XVLQJ�FRPSDWLEOH�VRIWZDUH��,I�\RX�QHHG�DVVLVWDQFH�
ZLWK�UHJLVWHULQJ�RU�DGYLFH�RQ�KRZ�WR�FRPSO\�ZLWK�WKH�FKDQJHV�SOHDVH�FRQWDFW�XV� 

&25325$7,21�7$; 

7KH�PDLQ� UDWH� RI� FRUSRUDWLRQ� WD[� LV� GXH� WR� ULVH� WR� ���� IURP���$SULO� ����� IRU� FRPSDQLHV�ZLWK� SURILWV� RYHU�
����������)RU�FRPSDQLHV�ZLWK�SURILWV�RI���������RU�OHVV�WKH\�ZLOO�FRQWLQXH�WR�SD\�WKH�����UDWH�ZKLFK�ZLOO�QRZ�
EHFRPH� WKH� VPDOO� SURILWV� UDWH�� 3URILWV� EHWZHHQ� �������� DQG� ��������� ZLOO� EH� WD[HG� DW� WKH� PDLQ� UDWH� EXW�
PDUJLQDO�UHOLHI�ZLOO�DSSO\��ZKLFK�JUDGXDOO\�LQFUHDVHV�WKH�HIIHFWLYH�UDWH�RI�FRUSRUDWLRQ�WD[� 

7KH� ��������� DQG� �������� OLPLWV� PHQWLRQHG� DERYH� ZLOO� EH� UHGXFHG� ZKHUH� WKHUH� DUH� DVVRFLDWHG� FRPSDQLHV��
&RPSDQLHV�DUH�DVVRFLDWHG� LI� RQH�FRPSDQ\�FRQWUROV� WKH�RWKHU��RU�ERWK�FRPSDQLHV�DUH�FRQWUROOHG�E\� WKH� VDPH�
SHUVRQ�RU�SHUVRQV��'RUPDQW�FRPSDQLHV�DUH�H[FOXGHG� 

)RU�PRUH�GHWDLOV�RI�KRZ�WKLV�FKDQJH�LPSDFWV�\RXU�FRPSDQ\�RU�FRPSDQLHV�SOHDVH�FRQWDFW�XV� 

&RPSDQLHV�LQYHVWLQJ�LQ�TXDOLI\LQJ�QHZ�SODQW�DQG�PDFKLQHU\�EHWZHHQ���$SULO������DQG����0DUFK������DUH�DEOH�WR�EHQHILW�IURP�D�
VXSHU-GHGXFWLRQ�RI������RQ�WKRVH�WKDW�RUGLQDULO\�TXDOLI\�IRU�WKH�PDLQ�����ZULWLQJ�GRZQ�DOORZDQFH��DQG�D�ILUVW�\HDU�DOORZDQFH�RI�
����RQ�WKRVH�WKDW�RUGLQDULO\�TXDOLI\�IRU�WKH�VSHFLDO����ZULWLQJ�GRZQ�DOORZDQFH� 

6$/$5<�9�',9,'(1'6 

:LWK�WKH�UHFHQWO\�DQQRXQFHG�WD[�FKDQJHV�WR�QDWLRQDO�LQVXUDQFH�DQG�GLYLGHQG�WD[�IURP���������DQG�FRUSRUDWLRQ�WD[�IURP����������WKH�
GHFLVLRQ�RI�ZKHWKHU�WR�GUDZ�D�VDODU\�RU�GLYLGHQG�IURP�\RXU�EXVLQHVV�PD\�ZHOO�FKDQJH�LQ�IXWXUH��,Q�WKH�SDVW��WKH�PRVW�WD[-HIILFLHQW�ZD\�
RI� H[WUDFWLQJ� SURILW� IURP� \RXU� FRPSDQ\� KDV� EHHQ� D� FRPELQDWLRQ� RI� VDODU\� DQG� GLYLGHQGV�� XVXDOO\�ZLWK� D� QRPLQDO� VDODU\� XS� WR� WKH�
QDWLRQDO�LQVXUDQFH�OHYHO�DQG�DQ\�DGGLWLRQDO�DPRXQWV�WDNHQ�DV�GLYLGHQGV��7KH�LPSDFW�RI�WKHVH�WD[�FKDQJHV��SDUWLFXODUO\�WKH�FRUSRUDWLRQ�
WD[�UDWHV�PRYLQJ�IURP�����WR�D�ILJXUH�RI�XS�WR�����IRU�FRPSDQLHV�ZLWK�SURILWV�RYHU����������VKRXOG�EH�FRQVLGHUHG�WR�HQVXUH�IXWXUH�
SURILW�H[WUDFWLRQV�DUH�VWLOO�PRVW�WD[�HIILFLHQW�� 

7KH�DQVZHU�WR�WKLV�TXHVWLRQ�ZLOO�YDU\�GHSHQGLQJ�RQ�WKH�FRPSDQ\¶V�SURILW�OHYHOV�DQG�WKH�LQGLYLGXDOµV�RZQ�LQFRPH�SRVLWLRQ�EXW�ZH�KDYH�
ORRNHG�DW�VRPH�H[DPSOHV�ZKLFK�VKRZ�ZKDW�WKH�LPSDFW�RI�WKHVH�WD[�LQFUHDVHV�FRXOG�EH�RQ�\RXU�ERWWRP�OLQH�DQG�WR�VHH�ZKHWKHU�DQ\�
FKDQJH�LQ�SURILW�H[WUDFWLRQ�PHWKRG�VKRXOG�EH�FRQVLGHUHG�� 

 

([DPSOH����&RPSDQ\�ZLWK�SURILWV�RI���������SHU�DQQXP�ZKHUH�SURILWV� IXOO\�H[WUDFWHG�DQG�VROH�GLUHFWRU�VKDUHKROGHU�ZLWK�QR�RWKHU�
LQFRPH 

 

 

,I�\RX�WKLQN�WKLV�LQIRUPDWLRQ�PLJKW�EH�XVHIXO�WR�D�IULHQG�RU�FROOHDJXH��SOHDVH�SDVV�LW�RQ� 

$OLVRQ�0F'RZDOO 

  ������� ��������RQZDUGV 

  6DODU\�RQO\ 
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'LYLGHQG�RQO\ 
� 

6DODU\�RQO\ 
� 

'LYLGHQG�RQO\ 
� 

3URILWV ������ ������ ������ ������ 

&RUSRUDWLRQ�WD[ 1LO ����� 1LO ����� 

6DODU\ ������ 1LO ������ 1LO 

'LYLGHQG 1LO ������ 1LO ������ 

(PSOR\HU�1, ����� 1LO ����� 1LO 

,QFRPH�WD[ ����� ����� ����� ����� 

(PSOR\HH�1, ����� 1LO ����� 1LO 

1HW�LQFRPH ������ ������ ������ ������ 

7RP�<RUN 

�&RQWLQXHG�� 



 

 

 

([DPSOH����&RPSDQ\�ZLWK�SURILWV�RI����������SHU�DQQXP�ZKHUH�SURILWV�IXOO\�H[WUDFWHG�DQG�VROH�GLUHFWRU�VKDUHKROGHU�ZLWK�QR�RWKHU�
LQFRPH 

 

 

,Q�HDFK�H[DPSOH�WKH�WD[�SRVLWLRQ�LV�ZRUVH�IURP���������RQZDUGV�FRPSDUHG�WR���������XQGHU�ERWK�WKH�VDODU\�DQG�GLYLGHQG�URXWHV��
+RZHYHU�� WDNLQJ� PRUH� SURILWV� DV� GLYLGHQGV� ZLOO� VWLOO� EH� PRVW� WD[� HIILFLHQW� DV� WKH� KLJKHU� 1,&� UDWHV� PRUH� WKDQ� FRXQWHU� WKH� H[WUD�
GLYLGHQG�WD[��$�FRPELQDWLRQ�RI�WKH�WZR�LV�OLNHO\�WR�UHPDLQ�WKH�EHVW�RSWLRQ��'XH�WR�WKH�RYHUDOO�WD[�LQFUHDVHV�LW�PD\�EH�VHQVLEOH�WR�ORRN�
DW�RWKHU�PHWKRGV�RI�SURILW�H[WUDFWLRQ�VXFK�DV�PDNLQJ�HPSOR\HU�SHQVLRQ�FRQWULEXWLRQV�RU�EULQJLQJ�LQ�IDPLO\�PHPEHUV�DV�GLUHFWRUV�RU�
VKDUHKROGHUV�� $Q\� VXFK� GHFLVLRQV� QHHG� WR� EH� WKRXJKW� WKURXJK� FDUHIXOO\�� ,I� \RX� WKLQN� D� UHYLHZ� RI� \RXU� RZQ� SRVLWLRQ� ZRXOG� EH�
EHQHILFLDO��SOHDVH�FRQWDFW�\RXU�SDUWQHU�ZKR�ZLOO�EH�KDSS\�WR�DGYLVH�IXUWKHU�RQ�WKLV�� 

<($5�(1'�7$;�3/$11,1* 

$V�ZH�DSSURDFK�WKH�HQG�RI�WKH�WD[�\HDU�LW�LV�LPSRUWDQW�WR�UHYLHZ�ZKHWKHU�WKHUH�DUH�DQ\�DYDLODEOH�WD[�SODQQLQJ�
RSSRUWXQLWLHV�� 

:LWK�WKH�GLYLGHQG�UDWH�LQFUHDVLQJ�IURP���$SULO������E\��������WKRVH�ZLWK�OLPLWHG�FRPSDQLHV�PD\�ZLVK�WR�EULQJ�
WKH�GHFODUDWLRQ�RI� GLYLGHQGV� IRUZDUG� WR� WKH� FXUUHQW� WD[� \HDU� LQ�RUGHU� WR� VDYH� VRPH� WD[��&DUH�ZLOO� QHHG� WR�EH�
WDNHQ�WR�HQVXUH�WKLV�DFWLRQ�GRHV�QRW�WDNH�\RX�LQWR�D�KLJKHU�WD[�EDQG�LQ�WKH�FXUUHQW�\HDU��7KHUH�LV�DOVR�WKH��������
DQQXDO�WD[-IUHH�GLYLGHQG�DOORZDQFH�WR�XWLOLVH�LI�\RX�KDYH�QRW�DOUHDG\�GRQH�VR�� 

7KH� RWKHU� PDLQ� DOORZDQFHV� DQG� WD[� UHOLHIV� WR� FRQVLGHU� LQFOXGH� PDNLQJ� SUH� \HDU� HQG� SHQVLRQ� FRQWULEXWLRQV��
XWLOLVLQJ� DQ\� DYDLODEOH� FDSLWDO� JDLQV� H[HPSWLRQV� DQG�PDNLQJ� JLIW� DLG� FRQWULEXWLRQV�� 7KHUH� DUH� DOVR� RWKHU� WD[�

HIILFLHQW� LQYHVWPHQW� RSWLRQV� WKDW� FDQ� EH� FRQVLGHUHG� VXFK� DV� (QWHUSULVH� ,QYHVWPHQW� 6FKHPHV�� 9HQWXUH� &DSLWDO� 7UXVWV� DQG� 6HHG�
,QYHVWPHQW�6FKHPHV�� 

,I�\RX�ZRXOG�OLNH�WR�DVVHVV�ZKHWKHU�DQ\�RI�WKHVH�RSWLRQV�ZRXOG�EH�EHQHILFLDO�IRU�\RX��SOHDVH�VSHDN�WR�\RXU�FRQWDFW�SDUWQHU��� 

  ������� ������� ��������RQZDUGV 

  6DODU\�RQO\ 
� 

'LYLGHQG�RQO\ 
� 

6DODU\�RQO\ 
� 

'LYLGHQG�RQO\ 
� 

6DODU\�RQO\ 
� 

'LYLGHQG�RQO\ 
� 

3URILWV ������� ������� ������� ������� ������� ������� 

&RUSRUDWLRQ�WD[ 1LO ������ 1LO ������ 1LO ������ 

6DODU\ ������ 1LO ������ 1LO ������ 1LO 

'LYLGHQG 1LO ������ 1LO ������ 1LO ������ 

(PSOR\HU�1, ������ 1LO ������ 1LO ������ 1LO 

,QFRPH�WD[ ������ ������ ������ ������ ������ ������ 

(PSOR\HH�1, ����� 1LO ����� 1LO ����� 1LO 

1HW�LQFRPH ������ ������ ������ ������ ������ ������ 

7KLV�QHZVOHWWHU�LV�LQWHQGHG�WR�JLYH�JHQHUDO�JXLGDQFH�RQO\�
DQG� QR� OLDELOLW\� FDQ� EH� DFFHSWHG� IRU� DQ\� DFWLRQ� WDNHQ�
EDVHG�RQ�WKH�LQIRUPDWLRQ�JLYHQ� 

 
(GPXQG�&DUU�//3 

0DUFK����� 
ZZZ�(GPXQG&DUU�FRP 

(PDLO�$GYLFH#(GPXQG&DUU�FRP 

,I�\RX�WKLQN�WKLV�LQIRUPDWLRQ�PLJKW�EH�XVHIXO�WR�D�IULHQG�RU�FROOHDJXH��SOHDVH�SDVV�LW�RQ� 

'HEELH�:DNHILHOG 


