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$�&UR\GRQ�UHVLGHQW�UHFHQWO\�SRVWHG�WKHLU�XQZDQWHG�L3KRQH�IRU�VDOH�RQ�DQ�RQOLQH�SODWIRUP� 
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7KH�UHVLGHQW�UHFHLYHG�DQ�HPDLO��DSSDUHQWO\�IURP�3D\3DO��DGYLVLQJ�WKDW�WKH\�KDG�UHFHLYHG�WKH�PRQH\�IURP�
WKH�SXUFKDVHU� �6KH�FKHFNHG�WKLV�YLD�WKH�OLQN�LQ�WKH�HPDLO�DQG�LW�VKRZHG�WKDW�WKH�PRQH\�ZDV�KHOG� 

7KH�UHVLGHQW�VHQW�L3KRQH�E\�UHFRUGHG�GHOLYHU\�DQG�FKHFNHG�LW�KDG�EHHQ�UHFHLYHG� 
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�ĂůůĞƌ�/��&ƌĂƵĚ 
 
��dŚĞ�h<�ƚĞůĞĐŽŵƐ�ƌĞŐƵůĂƚŽƌ�KĨĐŽŵ�ŝƐ�ǁĂƌŶŝŶŐ�ƚŚĞ�ƉƵďůŝĐ��� 
��ŶŽƚ�ƚŽ�ƚƌƵƐƚ�ĐĂůůĞƌ�/��ŽŶ�ƚŚĞŝƌ�ƉŚŽŶĞƐ�ĂƐ�ŝƚ�ƚƌŝĞƐ�ƚŽ�ŚĞůƉ��� 
��ƐƚŽƉ�ƉĞŽƉůĞ�ďĞĐŽŵŝŶŐ�ǀŝĐƟŵƐ�ŽĨ�ĨƌĂƵĚ͘ 
 
��KĨĐŽŵ�ƐƚĂƚĞƐ�ĐĂůůĞƌ�/��ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ƵƐĞĚ�ĂƐ�Ă�ŵĞĂŶƐ�ŽĨ� 
��ǀĞƌŝĨǇŝŶŐ�Ă�ĐĂůůĞƌΖƐ�ŝĚĞŶƟĮĐĂƟŽŶ͘ 
��&ƌĂƵĚƐƚĞƌƐ�ĂƌĞ�ŝŶĐƌĞĂƐŝŶŐůǇ�ĐŚĂŶŐŝŶŐ�ƚŚĞŝƌ�ĐĂůůĞƌ�/��ƚŽ�������� 
��ĚŝƐŐƵŝƐĞ�ƚŚĞŝƌ�ŝĚĞŶƟƚǇ͕�ŬŶŽǁŶ�ĂƐ�ŶƵŵďĞƌ�ƐƉŽŽĮŶŐ͘ 

 
KĨĐŽŵ�ĚĞƐĐƌŝďĞƐ�ŶƵŵďĞƌ�ƐƉŽŽĮŶŐ�ĂƐ�ƉĞŽƉůĞ�ǁŚŽ�ĚĞůŝďĞƌĂƚĞůǇ�ĐŚĂŶŐĞ�ƚŚĞ�ƚĞůĞƉŚŽŶĞ�ŶƵŵďĞƌ�
ĂŶĚ�ƚŚĞ�ŶĂŵĞ�ƚŚĂƚ�ŝƐ�ƌĞůĂǇĞĚ�ĂƐ�ƚŚĞ��ĂůůĞƌ�/��ŝŶĨŽƌŵĂƟŽŶ͘ 
 
&Žƌ�ĞǆĂŵƉůĞ͕�ƐĐĂŵŵĞƌƐ�ĐĂůů�ǇŽƵ�ĂŶĚ�ƚŚĞǇ�͚ƐƉŽŽĨ͛�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ǇŽƵƌ�ďĂŶŬ�Žƌ�ĂŶŽƚŚĞƌ�ŽƌŐĂŶŝƐĂͲ
ƟŽŶ͘�/Ĩ�ǇŽƵ�ƋƵĞƌǇ�ƚŚĞ�ĐĂůů�ƚŚĞǇ�ƐĂǇ�͞ĐŚĞĐŬ�ƚŚĞ�ŶƵŵďĞƌ�ŽŶ�ƚŚĞ�ďĂĐŬ�ŽĨ�ǇŽƵƌ�ďĂŶŬ�ĐĂƌĚ͕�ŝƚ�ǁŝůů�ďĞ�
ƚŚĞ�ƐĂŵĞ͘͟ �dŚŝƐ�ŝƐ�ďĞĐĂƵƐĞ�ƚŚĞ�ƐĐĂŵŵĞƌƐ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ĐŚĂŶŐĞ�ƚŚĞ�/��ŽĨ�ƚŚĞŝƌ�ŶƵŵďĞƌ�ƐŽ�ŝƚ�
ĂƉƉĞĂƌƐ�ĂƐ�Ă�ŐĞŶƵŝŶĞ�ŶƵŵďĞƌ�ĨŽƌ�Ă�ďĂŶŬ͕�ŽƌŐĂŶŝƐĂƟŽŶ�Žƌ�ĐŽŵƉĂŶǇ͕�Žƌ�ĂŶŽƚŚĞƌ�ŵŽďŝůĞ�ŶƵŵďĞƌ͘ �
dŚĞǇ�ƵƐĞ�ƐŽŌǁĂƌĞ�ƚŽ�ĚŽ�ƚŚŝƐ�ĂŶĚ�ĐĂƌĞĨƵůůǇ�ǁƌŝƩĞŶ�ƐĐƌŝƉƚƐ�ƚŽ�ŚĞůƉ�ĐŽŶǀŝŶĐĞ�ǇŽƵ�ŽĨ�ƚŚĞŝƌ�ůĞŐŝƟŵĂͲ
ĐǇ͘�dŚĞǇ�ƚŚĞŶ�Ăŝŵ�ƚŽ�ŐĞƚ�ƉĞƌƐŽŶĂů�Žƌ�ďĂŶŬŝŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ĨƌŽŵ�ǇŽƵ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĐŽŵŵŝƚ�ĨƌĂƵĚ�
ĂŶĚ�ĮŶĂŶĐŝĂůůǇ�ŐĂŝŶ�ĨƌŽŵ�ǇŽƵƌ�ŵŝƐƚĂŬĞ͘� 
 
KƵƌ�ĂĚǀŝĐĞ͕�ŝĨ�ǇŽƵ�ƌĞĐĞŝǀĞ�Ă�ĐĂůů͕�ŝƐ�ƚŽ�ŚĂŶŐ�ƵƉ͘�>ĞĂǀĞ�ƚŚĞ�ƉŚŽŶĞ�ĨŽƌ�Ă�ĐŽƵƉůĞ�ŽĨ�ŵŝŶƵƚĞƐ�ƐŽ�ƚŚĞ�
ĨƌĂƵĚƐƚĞƌƐ�ĐĂůů�ŝƐ�ĞŶĚĞĚ�ĂŶĚ�ǇŽƵ�ĐĂŶ�ĐŽŶƐŝĚĞƌ�ǁŚĂƚ�ǁĂƐ�ƐĂŝĚ�ƚŽ�ǇŽƵ͘� 
 
�ŽŶƚĂĐƚ�ƚŚĞ�ďĂŶŬ�Žƌ�ŽƌŐĂŶŝƐĂƟŽŶ�ĚŝƌĞĐƚůǇ�ƵƐŝŶŐ�Ă�ŶƵŵďĞƌ�ǇŽƵ�ǁŽƵůĚ�ƵƐƵĂůůǇ�ƵƐĞ͕�Ă�ŶƵŵďĞƌ�
ĨƌŽŵ�Ă�ůĞƩĞƌ�Žƌ�ƚŚĞŝƌ�ŽĸĐŝĂů�ǁĞďƐŝƚĞ͘�zŽƵ�ĐĂŶ�ƚŚĞŶ�ĐŚĞĐŬ�ƚŚĞ�ǀĂůŝĚŝƚǇ�ŽĨ�ƚŚĞ�ĐĂůů͘� 
 
��ŐĞŶƵŝŶĞ�ŽƌŐĂŶŝƐĂƟŽŶ�ǁŝůů�ƵŶĚĞƌƐƚĂŶĚ�ǁŚǇ�ǇŽƵ�ĞŶĚĞĚ�ƚŚĞ�ŽƌŝŐŝŶĂů�ĐĂůů͘�/Ĩ�ŝƚ�ǁĂƐ�Ă�͚ƐƉŽŽĨĞĚ͛�ĐĂůů�
ƚŚĞŶ�ǇŽƵ�ǁŽƵůĚ�ŚĂǀĞ�ĂǀŽŝĚĞĚ�ďĞĐŽŵŝŶŐ�Ă�ǀŝĐƟŵ�ŽĨ�ĨƌĂƵĚ͘� 
 
WůĞĂƐĞ�ƌĞŵĞŵďĞƌ�ƚŽ�ƌĞƉŽƌƚ�ƚŽ��ĐƟŽŶ�&ƌĂƵĚ�ϬϯϬϬ�ϭϮϯ�ϮϬϰϬ�Žƌ��ŝƟǌĞŶƐ��ĚǀŝĐĞ��ŽŶƐƵŵĞƌ�,ĞůƉͲ
ůŝŶĞ�ϬϴϬϴ�ϮϮϯ�ϭϭϯϯ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ĂĐƚƵĂůůǇ�ďĞĞŶ�ƚŚĞ�ǀŝĐƟŵ�ŽĨ�Ă�ƐĐĂŵ͘ 
 

WůĞĂƐĞ�ƌĞƉŽƌƚ�ĂŶǇ�ƐƵƐƉŝĐŝŽƵƐ�Žƌ�ƐĐĂŵ�ƚĞǆƚƐ�ƚŽ�ϳϳϮϲ͘�dŚŝƐ�ŝƐ�Ă�ĨƌĞĞ-ŽĨ-ĐŚĂƌŐĞ�ƐĞƌǀŝĐĞ͘�zŽƵ�ĐŽƉǇ�
ĂŶĚ�ĨŽƌǁĂƌĚ�ƚŚĞ�ĐŽŶƚĞŶƚ�ŽĨ�ƚŚĞ�ƚĞǆƚ�ƚŽ�ƚŚĞ�ŶƵŵďĞƌ�ĂŶĚ�ƚŚĞŶ�ĨŽƌǁĂƌĚ�ƚŚĞ�ĐŽŶƚĞŶƚ�ƚŚĞ�ŶƵŵďĞƌ�
ƚŚĞ�ƚĞǆƚ�ĐĂŵĞ�ĨƌŽŵ͘� 
 

&Žƌ�ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĂƌƟĐůĞƐ�ǁŝƚŚ�ĞǆĂŵƉůĞƐ�ŽĨ��ĂůůĞƌ�/��^ƉŽŽĮŶŐ�ƉůĞĂƐĞ�ǀŝƐŝƚ�ƚŚĞ�ůŝŶŬƐ�
ďĞůŽǁ͗ 
 

·��ŚƩƉƐ͗ͬͬǁǁǁ͘ďďĐ͘ĐŽ͘ƵŬͬŶĞǁƐͬďƵƐŝŶĞƐƐ-ϱϲϵϯϰϱϭϳ 
·��ŚƩƉƐ͗ͬͬǁǁǁ͘ǁŚŝĐŚ͘ĐŽ͘ƵŬͬŶĞǁƐͬϮϬϭϵͬϭϬͬǁŚŽƐ-ƌĞĂůůǇ-ĐĂůůŝŶŐ-ǇŽƵ-ĂŶ-ŝŶǀĞƐƟŐĂƟŽŶ-ŝŶƚŽ-ƚŚĞ-
ǁŽƌƌǇŝŶŐ-ƌŝƐĞ-ŽĨ-ŶƵŵďĞƌ-ƐƉŽŽĮŶŐͬ 
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1HZ�1DWLRQDO�,QVXUDQFH�1XPEHU�)UDXG 

$�ZRUU\LQJ�QHZ�VFDP�KDV�UHFHQWO\�FRPH�WR�OLJKW�LQYROYLQJ�1DWLRQDO�,QVXUDQFH�QXPEHUV� 

 

:H�DOO�KDYH�WKHVH�QXPEHUV�WR�LGHQWLI\�XV�RQ�JRYHUQPHQW�V\VWHPV��VXFK�DV�+0�5HYHQXH�DQG�&XV�
WRPV��+05&��DQG�WKH�'HSDUWPHQW�IRU�:RUN�DQG�3HQVLRQV��':3�� 

 

%XW�KXQGUHGV�RI�SHRSOH�KDYH�UHSRUWHG�UHFHLYLQJ�DQ�DXWRPDWHG�WHOHSKRQH�FDOO��GXULQJ�ZKLFK�WHOOV�
WKHP�WKDW�WKHLU��1DWLRQDO�,QVXUDQFH�QXPEHU�KDV�EHHQ�FRPSURPLVHG�� 

 

7KH\�DUH�WROG�WR��SUHVV���RQ�WKHLU�KDQGVHW�WR�EH�FRQQHFWHG�WR�WKH�FDOOHU´��DOOHJHGO\�WR�IL[�WKH�SUREOHP�
DQG�REWDLQ�D�QHZ�1DWLRQDO�,QVXUDQFH�QXPEHU� 

 

+RZHYHU��RQ�GRLQJ�WKLV�DQG�FRQQHFWLQJ�WR�WKH��FDOOHU���YLFWLPV�DUH�WKHQ�SUHVVXUHG�LQWR�KDQGLQJ�RYHU�
SHUVRQDO�GHWDLOV��ZKLFK�WKH�IUDXGVWHUV�FODLP�LV�WR�HQDEOH�WKHP�WR�UHFHLYH�D�QHZ�1DWLRQDO�,QVXUDQFH�
QXPEHU� 

 

+RZHYHU��RQFH�WKH\�KDYH�\RXU�SHUVRQDO�GHWDLOV��WKHVH�FULPLQDOV�DUH�DEOH�WR�FRPPLW�IUDXG�XVLQJ�\RXU�
FUHGHQWLDOV�DQG�LQIRUPDWLRQ� 

 

5HPHPEHU� 

· %H�YLJLODQW�DQG�FDXWLRXV�RI�DQ\�DXWRPDWHG�FDOOV�\RX�UHFHLYH�PHQWLRQLQJ�\RXU�1DWLRQDO�,QVXUDQFH�
QXPEHU�EHFRPLQJ�FRPSURPLVHG� 

· ,I�\RX�DUH�FRQWDFWHG�RXW�WKH�EOXH�E\�VRPHRQH�DVNLQJ�IRU�\RXU�SHUVRQDO�RU�ILQDQFLDO�GHWDLOV��WKLV�
FRXOG�EH�D�VFDP� 

· (YHQ�FRQILUPLQJ�SHUVRQDO�GHWDLOV��VXFK�DV�\RXU�HPDLO�DGGUHVV��GDWH�RI�ELUWK�RU�PRWKHU¶V�PDLGHQ�
QDPH��FDQ�EH�XVHG�E\�FULPLQDOV�WR�FRPPLW�IUDXG� 

· ,I�\RX�KDYH�DQ\�GRXEWV�DERXW�ZKDW�LV�EHLQJ�DVNHG�RI�\RX��KDQJ�XS�WKH�SKRQH� 

 

,I�\RX�KDYH�DQ\�FRQFHUQV�DQG�ZDQW�WR�FRQWDFW�1DWLRQDO�,QVXUDQFH�ZLWK�TXHULHV�XVH� � 
 

KWWSV���ZZZ�JRY�XN�JRYHUQPHQW�RUJDQLVDWLRQV�KP-UHYHQXH-FXVWRPV�FRQWDFW�QDWLRQDO-LQVXUDQFH-
QXPEHUV� 
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/ůůŝĐŝƚ�dŽďĂĐĐŽ�Θ�^ŝŶŐůĞƐ��ŝŐĂƌĞƩĞƐ�^ĂůĞƐ 

/Ŷ�^ĞƉƚĞŵďĞƌ�ϮϬϮϬ͕��ƌŽǇĚŽŶ��ŽƵŶĐŝů�dƌĂĚŝŶŐ�^ƚĂŶĚĂƌĚƐ�ŽĸĐĞƌƐ�ĐŽŶĮƐĐĂƚĞĚ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ŝůůĞŐĂů�ĐŝŐĂƌĞƩĞƐ�ĂŶĚ�
ƚŽďĂĐĐŽ�ƉƌŽĚƵĐƚƐ�ĨƌŽŵ�ƐŚŽƉƐ�ƐƵƐƉĞĐƚĞĚ�ŽĨ�ƐĞůůŝŶŐ�ĐŽƵŶƚĞƌĨĞŝƚ�ĂŶĚ�ŝůůĞŐĂů�ŐŽŽĚƐ͘ 

dŚĞ�ƐĞŝǌƵƌĞƐ�ŝŶĐůƵĚĞĚ�ŶŽŶ-ĚƵƚǇ�ƉĂŝĚ�ĨŽƌĞŝŐŶ�ĐŝŐĂƌĞƩĞƐ�ǁŚŝĐŚ�ĂƌĞ�ĂůƐŽ�ŝŶƐƵĸĐŝĞŶƚůǇ�ĂŶĚ�ŝŶĐŽƌƌĞĐƚůǇ�ůĂďĞůůĞĚ�ĨŽƌ�
ƚŚĞ�h<�ŵĂƌŬĞƚ͕�ŽƌĂů�ƚŽďĂĐĐŽ�ǁŚŝĐŚ�ŝƐ�Ă�ďĂŶŶĞĚ�ƉƌŽĚƵĐƚ�ĂŶĚ�ƐƵƐƉĞĐƚĞĚ�ĐŽƵŶƚĞƌĨĞŝƚ�ŚĂŶĚ�ƌŽůůŝŶŐ�ƚŽďĂĐĐŽ�ĂŶĚ�
ĐŝŐĂƌĞƩĞƐ͘� 

/ůůĞŐĂů�ƚŽďĂĐĐŽ�ŝƐ�ƐŽůĚ�ĐŚĞĂƉůǇ͘�dŚŝƐ�ĞŶĐŽƵƌĂŐĞƐ�ƉĞŽƉůĞ�ƚŽ�ĐŽŶƟŶƵĞ�ƐŵŽŬŝŶŐ͕�ƚŚĞ�ƉƌŝĐĞƐ�ĂƌĞ�ĂƩƌĂĐƟǀĞ�ƚŽ�ǇŽƵŶŐ�
ƉĞŽƉůĞ�ĂŶĚ�ĐŚŝůĚƌĞŶ͕�ĂŶĚ�ƚŚĞ�ƉĂĐŬĂŐŝŶŐ�ĚŽĞƐ�ŶŽƚ�ĐĂƌƌǇ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ŚĞĂůƚŚ�ǁĂƌŶŝŶŐƐ͘� 

dŚĞ�ŽƌĂů�ƚŽďĂĐĐŽƐ�ǁĞ�ŚĂǀĞ�ĨŽƵŶĚ�ďĞŝŶŐ�ƐŽůĚ�ĐĂƌƌǇ�ĞǆƚƌĞŵĞ�ŚĞĂůƚŚ�ƌŝƐŬƐ͘�dŚĞ�ŽƌĂů�ĐĂŶĐĞƌƐ�ƚŚĂƚ�ĐŽŵĞ�ĨƌŽŵ�ƚŚĞ�
ƵƐĞ�ŽĨ�ƐƵĐŚ�ƉƌŽĚƵĐƚƐ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ŚŽƌƌŝĮĐ�ĚĞĨŽƌŵŝƟĞƐ�ĂŶĚ�ŚĞĂůƚŚ�ƉƌŽďůĞŵƐ�ƚŽ�ƵƐĞƌƐ͘� 

/Ĩ�ǇŽƵ�ŬŶŽǁ�ŽĨ�ĂŶǇŽŶĞ�ƐĞůůŝŶŐ�ŽƌĂů�ƚŽďĂĐĐŽ�ƐƵĐŚ�ĂƐ�ZD�͕�<ƵďĞƌ͕�DŝƌĂŐĞ͕��ůĂĐŬ�EĂƐǁĂƌ�Žƌ�dƵůƐŝ�ƉůĞĂƐĞ�ůĞƚ�ƵƐ�
ŬŶŽǁ�ƐŽ�ǁĞ�ĐĂŶ�ƌĞŵŽǀĞ�ƚŚĞ�ŝƚĞŵƐ�ĨƌŽŵ�ƐĂůĞ�ĂŶĚ�ƉƌŽƚĞĐƚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘� 

�ŶŽƚŚĞƌ�ŝƐƐƵĞ�ǁŚŝĐŚ�ǁĞ�ŚĂǀĞ�ŚĂĚ�ƌĞƉŽƌƚĞĚ�ŝƐ�ƚŚĂƚ�ŽĨ�ƐŚŽƉƐ�ŝŶ��ƌŽǇĚŽŶ�ƐĞůůŝŶŐ�ƐŝŶŐůĞ�ĐŝŐĂƌĞƩĞƐ͘�^ĞůůŝŶŐ�Ă�ƐŝŶŐůĞ�
ĐŝŐĂƌĞƩĞ�Žƌ�ďƌĞĂŬŝŶŐ�Ă�ƉĂĐŬ�ĂŶĚ�ƐĞůůŝŶŐ�ƚŚĞ�ĐŽŶƚĞŶƚƐ�ŝƐ�ŝůůĞŐĂů͘� 

/Ĩ�Ă�ƚƌĂĚĞƌ�ƐĞůůƐ�ŝůůĞŐĂů�ƚŽďĂĐĐŽ͕�ďĞ�ŝƚ�ŶŽŶ-ĚƵƚǇ�ƉĂŝĚ͕�ĐŽƵŶƚĞƌĨĞŝƚ͕�ŽƌĂů�Žƌ�ƐŝŶŐůĞƐ�ƚŚĞǇ�ĂƌĞ�ĐŽŵŵŝƫŶŐ�ĐƌŝŵŝŶĂů�
ŽīĞŶĐĞƐ͘� 

/Ĩ�ǇŽƵ�ƐƵƐƉĞĐƚ�Ă�ƚƌĂĚĞƌ�ŝƐ�ƐĞůůŝŶŐ�ŝůůĞŐĂů�ƚŽďĂĐĐŽ͕�ƉůĞĂƐĞ�ƵƐĞ�ƚŚĞ�ƌĞƉŽƌƟŶŐ�ĐŚĂŶŶĞůƐ�ĂƐ�ĚĞƐĐƌŝďĞĚ�ďĞůŽǁ�ƚŽ�ŚĞůƉ�
ƵƐ�ƉƌŽƚĞĐƚ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘� 

tĞ�ĂƌĞ�ĐŽŶƟŶƵŝŶŐ�ŽƵƌ�ǁŽƌŬ�ŽŶ�ŝůůĞŐĂů�ƚŽďĂĐĐŽ�ƚŚŝƐ�ǇĞĂƌ�ĂŶĚ�ĂŶǇ�ŝŶĨŽƌŵĂƟŽŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ĐĂŶ�ŐŝǀĞ�ƚŽ�ŚĞůƉ�
ƵƐ�ĮŐŚƚ�ƚŚŝƐ�ƚǇƉĞ�ŽĨ�ĐƌŝŵĞ�ŝƐ�ĂƉƉƌĞĐŝĂƚĞĚ͘� 

�ǆĂŵƉůĞƐ�ŽĨ�ŽƌĂů�ƚŽďĂĐĐŽ͗ 

���������� ������ ����� ������  
 
dŚĞ�ŵĂŝŶ�ǁĂǇ�ƚŽ�ƌĞƉŽƌƚ�ĂŶǇ�ŝƐƐƵĞ�ƚŽ�dƌĂĚŝŶŐ�^ƚĂŶĚĂƌĚƐ�ŝŶ�ƚŚĞ�ĮƌƐƚ�ŝŶƐƚĂŶĐĞ�ŝƐ�ǀŝĂ�ƚŚĞ��ŝƟǌĞŶƐ��ĚǀŝĐĞ��ŽŶƐƵŵĞƌ�
�ĚǀŝĐĞ�ůŝŶĞ�ŽŶ�ϬϴϬϴ�ϮϮϯ�ϭϭϯϯ�Žƌ�ǀŝĂ�ƚŚĞŝƌ�͚�ŚĂƚ�^ĞƌǀŝĐĞ͛�Žƌ�ǀŝĂ�ĂŶ�ŽŶůŝŶĞ�ƌĞƉŽƌƟŶŐ�ĨŽƌŵ�–�Ăůů�ĨŽƵŶĚ�Ăƚ�ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ĐŝƟǌĞŶƐĂĚǀŝĐĞ͘ŽƌŐ͘ƵŬͬĐŽŶƐƵŵĞƌͬŐĞƚ-ŵŽƌĞ-ŚĞůƉͬŝĨ-ǇŽƵ-ŶĞĞĚ-ŵŽƌĞ-ŚĞůƉ-ĂďŽƵƚ-Ă-ĐŽŶƐƵŵĞƌ-ŝƐƐƵĞͬ 
/Ĩ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ĂŶŽŶǇŵŽƵƐůǇ�ƌĞƉŽƌƚ�ĐŽŶƐƵŵĞƌ�ĐƌŝŵĞ͕�Žƌ�Ă�ďƵƐŝŶĞƐƐ�ƚŚĂƚ�ǇŽƵ�ĂƌĞ�ĂǁĂƌĞ�ŝƐ�ƚƌĂĚŝŶŐ�ŝůůĞŐĂůůǇ�Žƌ�ƵŶͲ
ĨĂŝƌůǇ�ƚŽ�dƌĂĚŝŶŐ�^ƚĂŶĚĂƌĚƐ͕�ǇŽƵ�ĐĂŶ�ĚŽ�ƚŚŝƐ�ǀŝĂ�Ă�ŶƵŵďĞƌ�ŽĨ�ŵĞĂŶƐ͘ 

sŝĂ�ƚŚĞ�>ŽŶĚŽŶ�dƌĂĚŝŶŐ�^ƚĂŶĚĂƌĚƐ�ŽŶůŝŶĞ�ƌĞƉŽƌƟŶŐ�ĨŽƌŵ�ĨŽƵŶĚ�Ăƚ͗�ŚƩƉ͗ͬͬǁǁǁ͘ůŽŶĚŽŶƚƌĂĚŝŶŐƐƚĂŶĚĂƌĚƐ͘ŽƌŐ͘ƵŬͬ
ĐŽŶƚĂĐƚͬ 

zŽƵ�ĐŽƵůĚ�ĂůƐŽ�ƌĞƉŽƌƚ�ǀŝĂ��ƌŝŵĞ�^ƚŽƉƉĞƌƐ�ŽŶ�ϬϴϬϬ�ϱϱϱ�ϭϭϭ�Žƌ�ǀŝĂ�ƚŚĞŝƌ�ŽŶůŝŶĞ�ƌĞƉŽƌƟŶŐ�ƚŽŽů�Ăƚ͗�ŚƩƉƐ͗ͬͬ
ĐƌŝŵĞƐƚŽƉƉĞƌƐ-ƵŬ͘ŽƌŐͬ�-�ƚŚŝƐ�ŵĂǇ�ƚĂŬĞ�ůŽŶŐĞƌ�ƚŽ�ƌĞĂĐŚ�ƵƐ͘ 

zŽƵ�ĐĂŶ�ĂůƐŽ�ĐŽŶƚĂĐƚ��ƌŽǇĚŽŶ�dƌĂĚŝŶŐ�^ƚĂŶĚĂƌĚƐ�ĚŝƌĞĐƚůǇ�Ăƚ�dƌĂĚŝŶŐ͘^ƚĂŶĚĂƌĚƐΛĐƌŽǇĚŽŶ͘ŐŽǀ͘ƵŬ�ďƵƚ�ƉůĞĂƐĞ�ďĞ�
ĂǁĂƌĞ�ƚŚŝƐ�ǁŝůů�ŶŽƚ�ďĞ�ĂŶŽŶǇŵŽƵƐ�ĂŶĚ�ǇŽƵ�ǁŝůů�ƌĞĐĞŝǀĞ�ĂŶ�ĂƵƚŽŵĂƚĞĚ�ŵĞƐƐĂŐĞ�ŐŝǀŝŶŐ�ǇŽƵ�ƚŚĞ�ĚĞƚĂŝůƐ�ŽĨ�ƚŚĞ�
�ŽŶƐƵŵĞƌ��ĚǀŝĐĞ�>ŝŶĞ͘ 
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&KLOG�6DIHW\�:HHN��WK�–���WK�
-XQH����� 

 

&UR\GRQ�7UDGLQJ�6WDQGDUGV�DUH�VXSSRUWLQJ�&KLOG�6DIHW\�
:HHN��WK�–���WK�-XQH�������7KLV�LV�DQ�DQQXDO�FDPSDLJQ�
UXQ�E\�WKH�&KLOG�$FFLGHQW�3UHYHQWLRQ�7UXVW��&$37��WR�UDLVH�
DZDUHQHVV�RI�WKH�ULVNV�RI�FKLOG�DFFLGHQWV�DQG�KRZ�WKH\�FDQ�
EH�SUHYHQWHG��,Q������WKH�FDPSDLJQ�LV�UDLVLQJ�DZDUHQHVV��
RI�WKH�QXPEHU�RI�FKLOGUHQ�WKDW�DUH�VHULRXVO\�EXUQHG�DQG�
VFDOGHG�HDFK�\HDU� 
 

&KLOG�6DIHW\�:HHN�LV�EDFN��&$37¶V�6DIHW\�LQ�ORFNGRZQ�
GRZQORDGV�DQG�6RFLDO�0HGLD�3RVWV�IRU������FDQ�EH�GRZQ�
ORDGHG�KHUH��FKLOGVDIHW\ZHHN��VDIHW\PDNHVVHQVH�KWWSV���
ZZZ�FEWUXVW�RUJ�XN�FKLOG-VDIHW\-ZHHN 
 

$Q\RQH�ORRNLQJ�DIWHU�FKLOGUHQ������ULJKW�QRZ�GHVHUYHV�DOO�WKH�WHD�RU�FRIIHH�WKH\�FDQ�GULQN��-XVW����������
UHPHPEHU�WR�SXW�\RXU�FXSSD�GRZQ�LQ�D�VDIH�VSRW�RXW�RI�UHDFK�RI�OLWWOH�KDQGV�WKDW�FDQ�JUDE�DV�VRRQ�DV�
\RXU�EDFN�LV�WXUQHG��<RX¶OO�EH�ZLQQLQJ�DJDLQVW�KRW�GULQN�EXUQV�  
 

%UHDNIDVW��OXQFK��GLQQHU��UHSHDW�«�VRXQG�OLNH�\RXU�OLIH�DW�WKH�PRPHQW"�:KHQ�\RX¶UH�H[KDXVWHG�LW¶V�
HDV\�WR�JHW�GLVWUDFWHG��VR�XVH�WKH�EDFN�ULQJV�RI�WKH�FRRNHU�DQG�WXUQ�SDQ�KDQGOHV�LQ��,W�NHHSV�GDQJHU��
RXW�RI�UHDFK�RI�OLWWOH�KDQGV�WKDW�JUDE�  
 

$Q�HDV\�ZLQ�WR�DYRLG�KRUUHQGRXV�EDWK�ZDWHU�VFDOGV�«�JHW�LQ�WKH�KDELW�RI�SXWWLQJ�WKH�FROG�LQ�ILUVW�DQG��
WRS�XS�ZLWK�KRW��<RX¶OO�EH�VDYLQJ�\RXU�FKLOG�IURP�WKH�ULVN�RI�IDOOLQJ�RU�FOLPELQJ�LQWR�D�ERLOLQJ�EDWK�  

+DLU�VWUDLJKWHQHUV�FDQ�JHW�DV�KRW�DV�\RXU�LURQ�DQG�FDQ�VWLOO�EXUQ����PLQV�DIWHU�WKH\�DUH�VZLWFKHG�RII 

<RXU�KRW�GULQN�FDQ�VFDOG�D�EDE\����
PLQXWHV�DIWHU�LW�KDV�EHHQ�PDGH  

:LWK�VR�PDQ\�DSSOLDQFHV�DQG�GHYLFHV�
RQ�FKDUJH��PDNH�VXUH�QRW�WR�RYHUORDG�
HOHFWULFLW\�VRFNHWV� 

:KDW¶V�WKH�TXLFNHVW�URXWH�RXW�RI�\RXU�
KRXVH�LQ�D�ILUH"�0DNH�VXUH�\RX�DQG�



 
 
 
 

 

� 

 

 

 

 

 
 

$ZDUHQHVV�RI�KRW�GULQNV�DURXQG�
FKLOGUHQ 
$�KRW�GULQN��HYHQ�RQH�WKDW¶V�EHHQ�PDGH�IRU����PLQXWHV��
FDQ�VHULRXVO\�VFDOG�D�EDE\� 

³6FDOGV� IURP� FXSV� RI� WHD� DQG� FRIIHH� DUH� RQH� RI� WKH�
FRPPRQHVW�SUHYHQWDEOH�LQMXULHV�LQ�FUDZOLQJ�EDELHV�DQG�
WRGGOHUV� WKDW� ZH� VHH� LQ� WKH� 3DHGLDWULF� (PHUJHQF\����
'HSDUWPHQW��0RVW�SDUHQWV�WDNH�VDIHW\�LQ�WKH�KRPH�YHU\�
VHULRXVO\��IRU�H[DPSOH�ILWWLQJ�VDIHW\�JDWHV��%XW�WKH\�GR�
QRW�DOZD\V�UHDOLVH�WKH������GDQJHU�FDXVHG�E\�KRW�GULQNV�
OHIW�RQ�GLQLQJ�WDEOHV��FRIIHH�WDEOHV�RU� � �� �NLWFKHQ�ZRUN�
WRSV�� &KLOGUHQ� FDQ� RIWHQ� UHDFK� IXUWKHU� WKDQ� WKHLU� SDU�
HQWV�H[SHFW��VR�PDNH�VXUH�µRXW�RI�UHDFK¶�UHDOO\�LV�D�VDIH�
SODFH�´� 'U� 5DFKHO� -HQQHU�� &RQVXOWDQW� 3DHGLDWULFLDQ�
(PHUJHQF\�0HGLFLQH��5R\DO�0DQFKHVWHU�&KLOGUHQ¶V��+RVSLWDO� 

+RW�GULQNV�DQG�\RXQJ�FKLOGUHQ�GRQ¶W�PL[� 

���+RW�GULQNV�DUH�WKH�QXPEHU�RQH�FDXVH�RI�VHULRXV�VFDOG�LQMXULHV�DPRQJ�EDELHV�DQG�\RXQJ�FKLOGUHQ 

���3DUHQWV�GRQ¶W�UHDOLVH�KRZ�EDG�WKH�LQMXULHV�ZLOO�EH�XQWLO�DIWHU�WKH�HYHQW 

���<RXQJ�FKLOGUHQ�DUH�XQSUHGLFWDEOH��ORYH�H[SORULQJ�DQG�UHDFKLQJ�RXW 

���7KH\�FDQ¶W�EH�UHOLHG�RQ�WR�GR�ZKDW�WKH\¶UH�WROG�DQG�WKH\¶UH�WRR�\RXQJ�WR�XQGHUVWDQG�FRQVHTXHQFHV 

)RU� PRUH� DFFLGHQW� SUHYHQWLRQ� DGYLFH� IURP� WKH� &KLOG� $FFLGHQW� 3UHYHQWLRQ� 7UXVW� JR� WR�
ZZZ�FDSW�RUJ�XN�VDIHW\-LQ-ORFNGRZQ 

 

7LFNHWLQJ�VFDPVௗ  
 
��$V�HYHQWV��FRQFHUWV��IHVWLYDOV�DQG�WKHDWUH�VKRZV�EHJLQ�WR��� 
��UHRSHQ��FULPLQDOVௗZLOO�EHௗRQ�WKHௗORRN�RXWௗWR�WDNH�������������� 
��DGYDQWDJH�RI�SHRSOH�ERRNLQJௗWKHVHௗHYHQWV�ௗ�������������������������� 
��&ULPLQDOVௗHLWKHUௗVHW�XS�IDNH�ZHEVLWHV�RU�VRFLDO�PHGLD�SURILOHV��� 
��WR�VHOO�WLFNHWV�WKDW�DUH�HLWKHU�IUDXGXOHQW�RU�GRQ¶W�H[LVW��:HE� 
��VLWHV�PD\ௗHYHQௗORRNௗVLPLODU�WRௗWKH�JHQXLQH�RUJDQLVDWLRQ¶Vௗ 
��RQHௗEXW�VXEWOH�FKDQJHV�LQ�WKH�85/�FDQ�LQGLFDWH�WKDW�LW¶V��� 
��IUDXGXOHQW�ௗ0DNH�VXUH�\RX�ERRN�WLFNHWV�GLUHFWO\�WKURXJK������ 
��RIILFLDO�VHOOHUV�ZKR�DUH�PHPEHUV�RI�WKHௗVHOI-UHJXODWRU\�ERG\����������� 
��67$5��DV�DQ\WKLQJ�HOVHௗFRXOGௗEH�D�VFDP�ௗௗ  

 
$OZD\V�UHPHPEHU�ௗ  
 
· 8VH�WKH�VHFXUH�SD\PHQW�PHWKRG�UHFRPPHQGHG�E\�UHSXWDEOH�RQOLQH�UHWDLOHUV�DQG�DXFWLRQ�

VLWHV�ௗௗ �ௗ  
 
· $OZD\V�DFFHVV�WKH�ZHEVLWH�\RX¶UH�SXUFKDVLQJ�IURP�E\�W\SLQJ�LW�LQWR�\RXU�ZHE�EURZVHU�DQG�EH�

ZDU\�RI�FOLFNLQJ�RQ�OLQNV�LQ�XQVROLFLWHG�HPDLOVௗRU�VRFLDO�PHGLD�SRVWV�ௗ  

· &ULPLQDOV�DUH�H[SHUWV�DW�LPSHUVRQDWLQJ�SHRSOH�DQG�WUXVWHG�RUJDQLVDWLRQV�VR�DOZD\V�PDNH�VXUH�
WR�UHVHDUFKௗZKRௗ\RX�DUH�EX\LQJ�WLFNHWV�IURP�DQG�EH�ZDU\�RIௗFHOHEULW\-HQGRUVHPHQWVௗLQ�FDVH�LW¶V�
D�VFDP�ௗௗ  

%H�VXVSLFLRXV�RI�DQ\�³WRR�JRRG�WR�EH�WUXH´�RIIHUV�RU�SULFHV�DQG�DOZD\V�EH�ZDU\�RI�DQ\�UHTXHVWV�WR�
SD\�E\�EDQN�WUDQVIHU�ZKHQ�EX\LQJ�WLFNHWV�RQOLQHௗRU�RQ�VRFLDO�PHGLD�ௗௗ 



 
 
 
 

 

� 

 

 

 

 

 
 

6FDPV�$ZDUHQHVV�)RUWQLJKW 
 

&UR\GRQ� 7UDGLQJ� 6WDQGDUGV� DUH� SURPRWLQJ� &LWL]HQV� $GYLFH� 6FDPV��������
$ZDUHQHVV��FDPSDLJQ��7KH�DLP�LV�WR�FUHDWH�D�QHWZRUN�RI�FRQILGHQW��DOHUW�FRQ�
VXPHUV�ZKR�NQRZ�ZKDW�WR�GR�ZKHQ�WKH\�VSRW�D�VFDP�� 

:H�DOO�QHHG�WR�EH�DZDUH�RI�VFDPV�DOO�WKH�WLPH� 

3URWHFWLQJ�SHRSOH�DJDLQVW�VFDPV�LV�PRUH�LPSRUWDQW�WKDQ�HYHU��0DQ\�SHRSOH�DUH�IDFLQJ�LVVXHV�DV�D�
UHVXOW�RI�WKH�FRURQDYLUXV�SDQGHPLF�-�IURP�HPSOR\PHQW�DQG�GHEW�� WR�KRXVLQJ�DQG�KHDOWK�-�PHDQLQJ�
PRUH�SHRSOH�DUH�LQ�YXOQHUDEOH�VLWXDWLRQV��6FDPPHUV�DUH�WDNLQJ�DGYDQWDJH�RI�WKLV��VR�LW
V�YLWDO�SHRSOH�
KDYH�WKH�NQRZOHGJH�DQG�WRROV�WKH\�QHHG�WR�SURWHFW�WKHPVHOYHV� 
 

5HFRJQLVLQJ�D�VFDP 

&RURQDYLUXV�-�EH�DZDUH�RI�QHZ�VFDPV 

,W
V�LPSRUWDQW�\RX
UH�DZDUH�RI�WKH�PDQ\�QHZ�VFDPV�DURXQG�DW�WKH�PRPHQW�EHFDXVH�RI�FRURQDYLUXV��
6FDPV�WR�ORRN�RXW�IRU�LQFOXGH� 

��DGYHUWLVLQJ�IDFH�PDVNV�RU�PHGLFDO�HTXLSPHQW�DW�KLJK�SULFHV 

��HPDLOV�RU�WH[WV�SUHWHQGLQJ�WR�EH�IURP�WKH�JRYHUQPHQW 

��HPDLOV�RIIHULQJ�OLIH�LQVXUDQFH�DJDLQVW�FRURQDYLUXV 

��SHRSOH�NQRFNLQJ�DW�\RXU�GRRU�DQG�DVNLQJ�IRU�PRQH\�IRU�FKDULW\ 

,I� \RX� VHH�HPDLOV� RU� WH[WV� DERXW� FRURQDYLUXV� IURP� VRPHRQH� \RX�GRQ
W� NQRZ�� RU� IURP�DQ� XQXVXDO�
HPDLO�DGGUHVV��GRQ
W�FOLFN�RQ�DQ\�OLQNV�RU�EX\�DQ\WKLQJ� 

'RQ
W�JLYH�PRQH\�RU�SHUVRQDO�GHWDLOV�WR�DQ\RQH�\RX�GRQ
W�NQRZ�RU�WUXVW�-�IRU�H[DPSOH�VRPHRQH�ZKR�
NQRFNV�RQ�WKH�GRRU�DQG�RIIHUV�WR�KHOS� 
 

,W�PLJKW�EH�D�VFDP�LI� 

��LW�VHHPV�WRR�JRRG�WR�EH�WUXH�–�IRU�H[DPSOH��D�KROLGD\�WKDW¶V�PXFK�FKHDSHU�WKDQ�\RX¶G�H[SHFW� 

��VRPHRQH�\RX�GRQ¶W�NQRZ�FRQWDFWV�\RX�XQH[SHFWHGO\ 

��\RX�VXVSHFW�\RX¶UH�QRW�GHDOLQJ�ZLWK�D�UHDO�FRPSDQ\�–�IRU�H[DPSOH��LI�WKHUH¶V�QR�SRVWDO�DGGUHVV 

��\RX¶YH�EHHQ�DVNHG�WR�WUDQVIHU�PRQH\�TXLFNO\ 

�� \RX
YH� EHHQ� DVNHG� WR� SD\� LQ� DQ� XQXVXDO�ZD\� –� IRU� H[DPSOH�� E\� L7XQHV� YRXFKHUV� RU� WKURXJK�D�
WUDQVIHU�VHUYLFH�OLNH�0RQH\*UDP�RU�:HVWHUQ�8QLRQ 

��\RX¶YH�EHHQ�DVNHG�WR�JLYH�DZD\�SHUVRQDO�LQIRUPDWLRQ�OLNH�SDVVZRUGV�RU�3,1V 

��\RX�KDYHQ
W�KDG�ZULWWHQ�FRQILUPDWLRQ�RI�ZKDW
V�EHHQ�DJUHHG 

 

7R�ILQG�RXW�PRUH�JR�WR���KWWSV���ZZZ�FLWL]HQVDGYLFH�RUJ�XN�DERXW-XV�RXU-ZRUN�RXU-FDPSDLJQV�DOO-RXU-
FXUUHQW-FDPSDLJQV�VFDPV-DZDUHQHVV-FDPSDLJQ-�����DGYLFH-RQ-VFDPV� 

KWWSV���ZZZ�FLWL]HQVDGYLFH�RUJ�XN�DERXW-XV�RXU-ZRUN�RXU-FDPSDLJQV�DOO-RXU-FXUUHQW-FDPSDLJQV�
VFDPV-DZDUHQHVV-FDPSDLJQ-����� 



 
 
 
 

 

 

 

 

 

 
 

3HQVLRQ�)UDXG 
$FWLRQ�)UDXG�KDV�UHSRUWHG�DQ�LQFUHDVH�LQ�SHQVLRQ�VFDP�UHSRUWV�LQ�WKH�
ILUVW�TXDUWHU�RI������ZKHQ�FRPSDUHG�ZLWK�WKH�VDPH�TXDUWHU�LQ�������� 

2Q�7XHVGD\���WK�$SULO��$FWLRQ�)UDXG�ODXQFKHG�D�QDWLRQDO�DZDUHQHVV�
FDPSDLJQ�WR�KLJKOLJKW�WKH�LPSRUWDQFH�RI�SHRSOH�GRLQJ�WKHLU�UHVHDUFK�
EHIRUH�PDNLQJ�FKDQJHV�WR�WKHLU�SHQVLRQ�DUUDQJHPHQWV���&RPPRQ�
SHQVLRQ�VFDPV�LQFOXGH�HDUO\�SHQVLRQ�UHOHDVH�VFDPV�DQG�SHQVLRQ����
UHYLHZ�VFDPV���,Q�SHQVLRQ�UHOHDVH�VFDPV��LQYHVWRUV�DUH�RIWHQ�FROG�
FDOOHG��EXW�FRQWDFW�FDQ�DOVR�EH�PDGH�YLD�HPDLO��SRVW��RU�IURP�ZRUG�RI�
PRXWK���7KHVH�VFDPV�ZRUN�E\�LQYHVWRUV�EHLQJ�WROG�WKDW�WKH\�FDQ�WDNH�
FDVK�IURP�WKHLU�SHQVLRQ�HYHQ�WKRXJK�WKH\�DUH�XQGHU������7KH�IXQGV�

ZLOO�WKHQ�EH�WUDQVIHUUHG�IURP�WKH�OHJLWLPDWH�SHQVLRQ�VFKHPH�LQWR�RQH�VHW�XS�E\�WKH�VFDP�ZKLFK�PD\�EH�
DEURDG�� 

7KH�LQYHVWRU�PD\�WKHQ�EH�ORDQHG�DQ�DPRXQW�ZLWK�WKH�FRPSDQ\�LQYROYHG�WDNLQJ�D�IHH��WKH�DPRXQW�RI�
ZKLFK�LV�RIWHQ�XQFOHDU�DQG�ZLOO�QRW�LQFOXGH�WKH�WD[�WKH�LQYHVWRU�ZLOO�KDYH�WR�SD\�IRU�DFFHVVLQJ�WKH�SHQ�
VLRQ�HDUO\���$Q\�PRQH\�OHIW�RYHU�ZLOO�EH�LQYHVWHG�LQ�KLJK�ULVN�SURGXFWV�RU�LV�VRPHWLPHV�VWROHQ��� 

3HQVLRQ�UHYLHZ�VFDPV�ZRUN�E\�FRQWDFWLQJ�SHRSOH�RIIHULQJ�D�IUHH�SHQVLRQ�UHYLHZ�YLD�HPDLO��WH[W�PHV�
VDJH��D�SKRQH�FDOO�RU�VRPHWLPHV�IURP�DQ�RQOLQH�DGYHUW���0DQ\�RI�WKH�FRPSDQLHV�RIIHULQJ�WKHVH�SHQ�
VLRQ�UHYLHZV�DUH�QRW�DXWKRULVHG�E\�WKH�)LQDQFLDO�&RQGXFW�$XWKRULW\��)&$��EXW�WKH\�PD\�FODLP�WKDW�WKH\�
DUH��� 

7KH�SHQVLRQ�VFDP�UHYLHZ�ZRUNV�E\�WU\LQJ�WR�SHUVXDGH�\RX�WR�PRYH�PRQH\�IURP�\RXU�SHQVLRQ�VFKHPH�
WR�D�KLJK�ULVN�VFKHPH�LQVWHDG�ZKHUH�\RXU�SHQVLRQ�SRW�LV�LQYHVWHG�LQ�XQXVXDO�LQYHVWPHQWV�ZKLFK�PD\�
EH�EDGO\�UXQ�RU�DUH�D�VFDP���7HPSWLQJ�RIIHUV�WR�LQGXFH�\RX�WR�PRYH�\RXU�PRQH\�PD\�EH�PDGH��VXFK�
DV�FDVK�RU�JXDUDQWHHG�UHWXUQV��� 

$GYLFH�IURP�WKH�)LQDQFLDO�&RQGXFW�$XWKRULW\��)&$��LV�WR�UHSRUW�SHQVLRQ�FROG�FDOOV�WR�WKH�,QIRUPDWLRQ�
&RPPLVVLRQHU¶V�RIILFH��,&2����7KH�3HQVLRQV�$GYLVRU\�6HUYLFH�FDQ�DOVR�RIIHU�DVVLVWDQFH�LQ�DGYLVLQJ�
\RX�LI�\RX�XQVXUH�ZKHWKHU�\RX�VKRXOG�UHSRUW�D�PDWWHU�RU�QRW��� 

 

������������������������������������� 

*DUGHQ�/DQGVFDSLQJ�DQG�WKH�/DZ 
 
:LWK�VSULQJ�DUULYLQJ��DQG�&29,'-���UHVWULFWLRQV�EHJLQQLQJ�WR�HDVH��PDQ\�SHRSOH�ZLOO�EH�WXUQLQJ�WKHLU�
DWWHQWLRQ�WR�KDUG�DQG�VRIW�ODQGVFDSLQJ�SURMHFWV�LQ�WKHLU�JDUGHQV���%XW�ZKHUH�ODUJH�SURMHFWV�DUH� 
XQGHUWDNHQ�E\�WUDGHUV�DQG�WKHVH�GRQ¶W�JR�WR�SODQ��FRQVXPHUV�FDQ�VRPHWLPHV�EH�XQVXUH�RI�WKH�IRUPV�
RI�UHGUHVV�DYDLODEOH�WR�WKHP��� 
*DUGHQ�UHPRGHOLQJ�SURMHFWV�FDQ�FRQWDLQ�DVSHFWV�RI�VXSSO\�RI�JRRGV��SURYLVLRQ�RI�VHUYLFHV�RU�D�������
FRPELQDWLRQ�RI�WKH�VXSSO\�RI�JRRGV�DQG�VHUYLFHV���:KHUH�WKH�LVVXH�UHODWHV�WR�JRRGV�RQO\��VXFK�DV�D�
SLHFH�RI�JDUGHQ�IXUQLWXUH�VXSSOLHG�LQ�LVRODWLRQ��ZKLFK�GRHV�QRW�FRQIRUP�WR�FRQWUDFW��WKLV�ZRXOG�EH�����
VXEMHFW�WR�D�VKRUW�WHUP�ULJKW�WR�UHMHFW��DOORZLQJ�FXVWRPHUV�WR�VHHN�D�IXOO�UHIXQG��� 
$IWHU����GD\V��WKH�FRQVXPHU¶V�ULJKW�WR�UHGUHVV�PD\�EH�D�UHSDLU�RU�UHSODFHPHQW�IRU�ZKLFK�WKH�WUDGHU�KDV�
RQH�RSSRUWXQLW\�WR�IL[�WKH�LVVXH��DQG�LI�DIWHU�WKLV�SURFHVV��WKH�PDWWHU�LV�VWLOO�QRW�VHWWOHG��WKH�FRQVXPHU�
PD\�EH�HQWLWOHG�WR�D�IXOO�RU�SDUWLDO�UHIXQG��� 
:KHUH�VHUYLFHV�DUH�QRW�FDUULHG�RXW�ZLWK�UHDVRQDEOH�FDUH�DQG�VNLOO��DQG�LQ�D�UHDVRQDEOH�WLPH�SHULRG��
FRQVXPHUV�DUH�HQWLWOHG�WR�D�UHSHDW�SHUIRUPDQFH�DW�QR�H[WUD�FRVW���7KLV�UHSHDW�SHUIRUPDQFH�PXVW�EH�
FDUULHG�RXW�LQ�D�UHDVRQDEOH�WLPH�DQG�ZLWK�QR�VLJQLILFDQW�LQFRQYHQLHQFH�WR�WKH�FRQVXPHU��� 
)DLOLQJ�WKLV��WKH�FRQVXPHU�PD\�EH�GXH�D�SULFH�UHGXFWLRQ���:KHUH�D�FRQWUDFW�LQFOXGHV�VXSSO\�RI�JRRGV�
VXFK�DV�SODQWV��DQG�VHUYLFHV�VXFK�DV�GHVLJQ�SODQQLQJ��WUHH�UHPRYDO�HWF��DQG�SUREOHPV�RFFXU��VXFK�
WKDW�WKH�FRQVXPHU�FDQQRW�EH�SXW�EDFN�LQWR�D�SRVLWLRQ�WKDW�WKH\�ZHUH�LQ�SULRU�WR�WKH�FRQWUDFW�VWDUWLQJ��
WKHQ�WKH�FRQVXPHU�PD\�EH�DEOH�WR�WUHDW�WKLV�DV�D�EUHDFK�RI�UHTXLUHPHQW�IRU�VHUYLFHV�DV�ZHOO�DV�IRU�
JRRGV�VR�WKDW�WKH\�FDQ�FKRRVH�HLWKHU�WKH�URXWH�RI�VHUYLFH�UHPHGLHV�RU�JRRGV�UHPHGLHV��� 
 
7KHUH�LV�DOVR�DQ�RPEXGVPDQ�VFKHPH��WKLV�LV�D�YROXQWDU\�VFKHPH��WKDW�PD\�EH�DEOH�WR�DVVLVW����������
FRQVXPHUV�DQG�WUDGHUV�WR�UHVROYH�GLVSXWHV�–�WKLV�LV�WKH�)XUQLWXUH�DQG�+RPH�,PSURYHPHQW���������������
2PEXGVPDQ���7KHLU�ZHEVLWH��ZZZ�IKLR�RUJ�GHWDLOV�WKH�W\SH�RI�GLVSXWHV�WKDW�WKH\�FDQ�DVVLVW�LQ� 
UHVROYLQJ��YLD�D�FRQFLOLDWLRQ�DSSURDFK�WR�GLVSXWH�UHVROXWLRQ��� 



 
 
 
 

 

 

 

 

 

 
 

 



 
 
 

 

7KH�0RQH\�$GYLFH�6HUYLFH�ZDUQ�RI�FUXHO�VFDP 
 

7KH�0RQH\�DQG�$GYLFH�6HUYLFH�LV�DQ�RUJDQLVDWLRQ�VHW�XS�E\�WKH�JRYHUQPHQW�WR�LPSURYH�SHRSOH¶V��
ILQDQFLDO�FDSDELOLWLHV��7KH�VHUYLFH�SURYLGHV�IUHH�PRQH\�JXLGDQFH�DQG�GHEW�DGYLFH�RQOLQH�DQG�E\����
WHOHSKRQH� 

 

7KH�6HUYLFH�KDV�UHFHQWO\�LVVXHG�D�ZDUQLQJ�DERXW�VFDP�:KDWV$SS�PHVVDJHV�FODLPLQJ�WR�EH�VHQW�
E\�WKHP� 

 

7KH�PHVVDJHV�UHFHLYHG�VWDWH�WKDW�IROORZLQJ�D�UHFHQW�FRQYHUVDWLRQ�ZLWK�RQH�RI�WKHLU�GHEW�DGYLV�
HUV��LW�LV�OLNHO\�WKDW�WKH�UHFLSLHQW¶V�DSSOLFDWLRQ�WR�KDYH�VRPH�RI�WKHLU�GHEW�ZULWWHQ�RII�ZLOO�EH�DS�
SURYHG� � 

 

7KH�PHVVDJHV�WKHQ�FRQWLQXH�E\�H[SODLQLQJ�WKDW�LQ�RUGHU�WR�KDYH�WKHLU�GHEW�UHGXFHG��WKH�UHFLSLHQW�
PXVW�SURYLGH�WKHP�ZLWK�UHFHQW�EDQN�VWDWHPHQWV��SD\VOLSV��,'�DQG�DQ\�OHWWHUV�IURP�FUHGLWRUV��VR�
WKDW�WKH\�FDQ�SURFHVV�WKH�DSSOLFDWLRQ� 

 

7KLV�LV�D�VFDP�PHVVDJH�DQG�7KH�0RQH\�$GYLFH�6HUYLFH�KDV�FRQILUPHG�WKDW�WKH\�ZLOO�QHYHU�VHQG�
XQVROLFLWHG�:KDWV$SS�PHVVDJHV��3HUVRQDO�GHWDLOV�DQG�GRFXPHQWV�SURYLGHG�LQ�WKLV�VFDP�ZLOO���
OLNHO\�EH�XVHG�WR�LPSHUVRQDWH�WKH�YLFWLP�WR�VHW�XS�QHZ�FUHGLW�IDFLOLWLHV�DQG�WDNH�RYHU�H[LVWLQJ�����
DFFRXQWV� 

      

*OREDO�+HDOWK�,QVXUDQFH�&DUG��*+,&��VFDPVௗ  
 
:KHQ�WUDYHOOLQJ�LQ�WKH�(8�ௗSHRSOH�FDQ�DFFHVV�HPHUJHQF\�DQG�PHGLFDO�FDUH�ZLWK�D�*OREDO�+HDOWK�
,QVXUDQFH�&DUG��*+,&���7KLV�FDUG�KDV�UHSODFHG�WKHௗ(XURSHDQ�+HDOWK�,QVXUDQFH�&DUG��(+,&��KRZ�
HYHU�FULPLQDOV�DUH�FDSLWDOLVLQJ�RQ�WKLV�QHZ�FDUG�WR�FRPPLW�IUDXG��DVNLQJ�YLFWLPV�IRU�SD\PHQW�GHWDLOV�
ZKHQ�WKH�*+,&�LV�IUHH��7KH\�DUH�DGYHUWLVLQJ�WKHVH�FDUGV�RQ�IDNH�ZHEVLWHV�WKDW�ORRN�OLNH�WKDW�RI�WKH�
1+6��7KH�VLWHV�FODLP�WR�HLWKHU�IDVW-WUDFN�RU�PDQDJH�\RXU�DSSOLFDWLRQ�SURFHVV�EHIRUH�FKDUJLQJ�\RX�
DQ�XS-IURQW�IHH�ௗௗ 
  
$OZD\V�UHPHPEHU�ௗ  
 
7KH�*+,&��ZKLFK�UHSODFHV�WKH�(XURSHDQ�+HDOWK�,QVXUDQFH�&DUG��LV�)5((��
WR�XVH�DQG�FDQ�RQO\�EH�REWDLQHG�GLUHFWO\�YLD�WKH�1+6�ZHEVLWH�ௗKWWSV���
ZZZ�QKV�XN�XVLQJ-WKH-QKV�KHDOWKFDUH-DEURDG�DSSO\-IRU-D-IUHH-XN-JOREDO-
KHDOWK-LQVXUDQFH-FDUG-JKLF�ௗௗ �ௗ  
 
<RX�DOVR�GRQ¶W�QHHG�WR�DSSO\�IRU�D�*+,&�XQWLO�\RXU�FXUUHQW�(+,&�H[SLUHV�ௗௗ  

:DV�WKLV�EXOOHWLQ�KHOSIXO" 
 

��&RQWDFW�7UDGLQJ�6WDQGDUGV�WR�UHTXHVW�D�IUHH�GRRU�VWLFNHU�DGYLVLQJ�FROG�FDOOHUV�WKDW�WKH\�DUH�QRW� 
��ZHOFRPH��,I�\RX�DUH�D�YLFWLP�RI�VFDP�PDLO��FRQWDFW�XV�WR�UHFHLYH�D�IUHH�FRS\�RI�RXU�WRRONLW�RQ�KRZ�WR�DYRLG� 
��IDOOLQJ�YLFWLP�DQG�KRZ�WR�VWRS�WKH�OHWWHUV� 
 
��$GGLWLRQDOO\��SOHDVH�OHW�XV�NQRZ�ZKDW�\RX�WKLQN�RI�WKLV�EXOOHWLQ�DQG�ZKDW�7UDGLQJ�6WDQGDUGV� 
��WRSLFV�\RX�ZRXOG�OLNH�WR�VHH�FRYHUHG�LQ�IXWXUH�HGLWLRQV� 
 
��&RQWDFW�7UDGLQJ�6WDQGDUGV��   7HO��������������������� 
��       (PDLO���WUDGLQJ�VWDQGDUGV#FUR\GRQ�JRY�XN 
 
��&LWL]HQV�$GYLFH�&RQVXPHU�6HUYLFH�� 7HO����������������������� 
       :HE�����ZZZ�FLWL]HQVDGYLFH�RUJ�XN 


