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$�<HDU�WR�EH�5HPHPEHUHG 

-RKQ�$UPVWURQJ��&)3��� 'HFHPEHU����� 

0HPRULHV�RI�WKLV�\HDU�ZLOO�
QHYHU�OHDYH�XV���,�GLGQ¶W�OLYH�
WKURXJK�HLWKHU�RI�WKH�:RUOG�
:DUV��WKH�*UHDW�'HSUHVVLRQ��
RU�WKH�6SDQLVK�)OX��EXW�,�QRZ�
KDYH�D�UHIHUHQFH�SRLQW�WKDW�
DOORZV�PH�D�QRWLRQ�RI�KRZ�LW�
IHOW�WR�OLYH�WKURXJK�WKRVH�WLPHV��� 

7KRVH�LPSRUWDQW�SRLQWV�LQ�
KLVWRU\�KHOSHG�WR�GHILQH��IRU�
EHWWHU�RU�IRU�ZRUVH��WKH�IXWXUH�
OLYHV�RI�WKH�SHRSOH�WKDW�
FURVVHG�WKURXJK�WKHP���7KHUH�
ZHUH�PDQ\�KDUGVKLSV��DQG�
GLIILFXOW�OHVVRQV�ZHUH�OHDUQHG���
$QG�WKLQJV�ZHUH�QHYHU�WKH�
VDPH� 

7KH�HYHQWV�RI�WKLV�\HDU�ZLOO�

UHVXOW�LQ�SHUPDQHQW�FKDQJH�RI�
PDQ\�NLQGV��DQG�IRU�WKH�UHVW�RI�
RXU�GD\V��PDQ\�WKLQJV�ZLOO�EH�
FDWHJRUL]HG�DV�SUH-&RYLG�RU�
SRVW-&RYLG���$QG�ZKLOH�QRQH�RI�
XV�DUH�HQMR\LQJ�WKH�ULGH�ZH�
ILQG�RXUVHOYHV�RQ��JRRG�WKLQJV�
KDYH�FRPH�DQG�ZLOO�FRQWLQXH�WR�
FRPH�IURP�WKLV� 

*OREDO�FRRSHUDWLRQ�KDV�
EHHQ�DW�DQ�XQSUHFHGHQWHG�
OHYHO���7KLV�H[SHULHQFH�LV�EHLQJ�
VKDUHG��DW�WKH�VDPH�WLPH��E\�
WKH�HQWLUH�SODQHW���$�\HDU�DJR�
QRQH�RI�XV�NQHZ�ZKDW�
µGLVWDQFLQJ�PHDVXUHV¶�ZHUH��RU�
ZKDW�LW¶V�OLNH�WR�JR�JURFHU\�
VKRSSLQJ�ZHDULQJ�D�PDVN���
1RZ�ZH�DOO�GR««�JOREDOO\���

:H�KDYH�IDU�PRUH�LQ�FRPPRQ�
WKDQ�ZH�PLJKW�VRPHWLPHV�
WKLQN���:H�DOO�KDYH�KXPDQ�
YXOQHUDELOLWLHV�RI�PDQ\�NLQGV��
DQG�ZH¶UH�IDFLQJ�WKHP�
QRZ««�WRJHWKHU� 

%ULJKW�VSRWV�ZLOO�FRQWLQXH�WR�
DSSHDU���7KHUH�ZLOO�EH�WKH�LQHY�
LWDEOH�VHWEDFNV��EXW�JRRG�
WKLQJV�ZLOO�KDSSHQ���$QG�ZKHQ�
WKLV�LV�EHKLQG�XV��ZH�ZLOO�PRYH�
IRUZDUG�ZLWK�D�JUHDWHU�DSSUHFL�
DWLRQ�IRU�PDQ\�WKLQJV�RQFH�
WDNHQ�IRU�JUDQWHG� 

%HVW�ZLVKHV�IRU�D�0HUU\�
&KULVWPDV�	�D�+HDOWK\������ 

,Q�7KLV�,VVXH 

· 7KH�7)6$�DV�DQ�(VWDWH�
3ODQQLQJ�7RRO 

· +ROLGD\�2IILFH�+RXUV 

· :KDW�+DSSHQV�WR�0\�
6WXII" 

&RYLG���PHVVHG�XS������ 
,�KDG�ORWV�RI�SODQV��QRZ�,�KDYHQ¶W�JRW�DQ\� 
,�VWDUWHG�WKH�\HDU�IHHOLQJ�XS�WR�WKH�WDVN� 
1RZ�DOO�,¶YH�JRW��LV�UXEEHU�JORYHV�DQG�D�PDVN� 
 
7KRXJKW�,¶G�SOD\�ZLWK�WKH�EDQG��PD\EH�GR�VRPH�
VKRZV� 
%XW�WKH�PRVW�URFNLQ¶�WKLQJ¶V�EHHQ�D�VZDE�XS�P\�
QRVH� 
1R�VSULQJ�SDGGOLQJ��QR�WLPH�ZLWK�WKH�JX\V� 
-XVW�ZDVK�\RXU�KDQGV�DQG�GRQ¶W�WRXFK�\RXU�H\HV� 
 
7KH�VWRUH�VKHOYHV�DUH�HPSW\��QR�VXJDU��QR�IORXU� 
:KHQ�WKH\�UHVWRFN��LW¶V�JRQH�LQ�DQ�KRXU� 
7KHUH¶V�QR�WRLOHW�SDSHU��LW¶V�VRPHWKLQJ�WR�ZLWQHVV� 
&RYLG�LW�VHHPV��LV�D�JDVWUR�VLFNQHVV" 
 
7KH�RXWGRRUV�JRW�FUD]\��ZKDW�HOVH�FRXOG�ZH�GR" 
<RX�FDQ¶W�EX\�D�ELNH��SLFQLF�WDEOH�RU�FDQRH� 
7KH�EHDFKHV�DUH�SDFNHG��WKH�FDPSVLWHV�VR�EXV\� 
,�ZLVK�DOO�WKHVH�IRONV�ZRXOG�JR�EDFN�GRZQ�WR�'LVQH\� 
 

7KH�DSSURDFK�RI�&KULVWPDV�JLYHV�XV�UHDVRQ�IRU�
SDXVH� 
+RZ�ZLOO�VRFLDO�GLVWDQFLQJ�ZRUN�IRU�6DQWD�&ODXV" 
9LVLWLQJ�PLOOLRQV�DQG�PLOOLRQV�RI�KRPHV�LQ�RQH�QLJKW� 
8VLQJ�KDQG�VDQLWL]HU�DV�KH�WXUQV�RXW�HDFK�OLJKW� 
 
$QG�LW¶V�QRW�KLV�OLVW�WKDW�ZLOO�KDYH�KLP�XS�SDFLQJ� 
+H¶OO�EH�ZRUU\LQJ�DERXW�33(�DQG�FRQWDFW�WUDFLQJ� 
$QG�ZKDW�DERXW�QDYLJDWLRQ��ZKHQ�D�'HFHPEHU�EOL]�
]DUG�EORZV� 
:LWK�D�QRQ-PHGLFDO�PDVN�REVWUXFWLQJ�5XGROSK¶V�
QRVH" 
 
$QG�ZKHQ�WKH�\HDU�HQGV��DV�ZH�NQRZ�LW�ZLOO� 
:LOO�&RYLG���EH�ZLWK�XV�VWLOO" 
%XW�MXVW�EHWZHHQ��PH�DQG�\RX�EURWKHU� 
,�NQRZ�ZH¶OO�JHW�WKURXJK�WKLV��RQH�ZD\�RU�DQRWKHU� 

    
         %\�5��:HLOHU� 

 
 

(OHJ\�IRU��������$�3RHP 



:KHQ�7D[�)UHH�6DYLQJV�$FFRXQWV�
�7)6$��ZHUH�LQWURGXFHG�LQ������WKHUH�ZDV�
D�OLPLW�RI��������SHU�\HDU�WKDW�FRXOG�EH�
GHSRVLWHG���,W�VHHPHG�OLNH�D�VPDOO�DPRXQW�
DW�WKH�WLPH���0DQ\�SHRSOH�GLG�QRW�ERWKHU���
2YHU�WKH�\HDUV��KRZHYHU��SHRSOH�ZKR�GLG�
ERWKHU�KDYH�EHHQ�DEOH�WR�GHSRVLW�D�WRWDO�RI�
��������LQWR�WKH�7)6$����:LWK�JURZWK��LW�LV�
QRW�XQXVXDO�WR�VHH�SHRSOH�ZLWK�ZHOO�RYHU�
���������LQ�7)6$V��ZKLFK�LQFOXGHV�
��������RI�WD[-IUHH�JURZWK���:H�ZLOO�UHIHU�WR�
WKLV�H[DPSOH�WKURXJKRXW�WKLV�DUWLFOH���7KH�
IDFW�LV��RYHU�WLPH�WKH�7)6$�KDV�EHFRPH�D�
YHU\�LPSRUWDQW�YHKLFOH�IRU�VDYLQJ���,Q�WKH�
\HDUV�WR�FRPH�WKHVH�DFFRXQWV�ZLOO�EH�YHU\�
YDOXDEOH�LQGHHG� 

$SSO\LQJ�WKH�DERYH�H[DPSOH�WR�D�
FRXSOH��WKLV�ZRXOG�EH�D�FRPELQHG�DFFRXQW�
YDOXH�RI�RYHU�����������VKHOWHU�
LQJ���������RI�WD[-IUHH�JURZWK���
7KLV�LV�D�VLJQLILFDQW�DPRXQW�RI�
PRQH\�DQG�WKH�WD[�EHQHILW�LV�
VXEVWDQWLDO���<RX�FDQ�RI�FRXUVH�
QDPH�\RXU�VSRXVH�DV�WKH�VXF�
FHVVRU�DQQXLWDQW���,Q�WKLV�VLWXD�
WLRQ��XSRQ�GHDWK�WKH�VSRXVH�
EHFRPHV�WKH�RZQHU�RI�WKH�
7)6$�DQG�EHQHILWV�IURP�WKH�
SDVW�FRQWULEXWLRQ�URRP�RI�WKHLU�
VSRXVH� 

%XW�WKH�7)6$�JHWV�
HYHQ�EHWWHU�WKDQ�WKDW���7KH�7)6$�DOORZV�
WKH�QDPLQJ�RI�EHQHILFLDULHV��DQG�WKHVH�EHQ�
HILFLDULHV�UHFHLYH�WKH�PRQH\�WKDW�ZDV�LQ�WKH�
7)6$�ZLWKRXW�WKH�HVWDWH�RU�WKH�EHQHILFLDU\�
LQFXUULQJ�WD[DWLRQ���6R��LI�VRPHWKLQJ�KDS�
SHQV�WR�WKH�FRXSOH�LQ�RXU�H[DPSOH��WKDW�
VLJQLILFDQW�DPRXQW�RI�PRQH\�ZLOO�JR�WD[-IUHH�
WR�WKH�QDPHG�EHQHILFLDULHV���,Q�WKLV�FDVH�
WKHUH�LV�RYHU���������RI�JURZWK�WKDW�LV�
SDVVHG�RQ�WR�WKH�QH[W�JHQHUDWLRQ�ZLWKRXW�
WD[DWLRQ���,W�PXVW�DOVR�EH�XQGHUVWRRG�WKDW�
WKLV�PRQH\�KDV�RQO\�DFFXPXODWHG�ZLWKLQ�
WKH�7)6$�OLPLWV�VLQFH��������)XUWKHU�FRQWUL�
EXWLRQV�ZLOO�RQO\�PDNH�WKLV�EHWWHU���(YHQ�
ZLWK�FRQVHUYDWLYH�DVVXPSWLRQV��WKHUH�FRXOG�
EH�WHQV�RI�WKRXVDQGV�RI�GROODUV�RI�WD[-IUHH�
JURZWK�WKDW�ZLOO�SDVV�RQ�WR�WKH�QH[W�JHQHUD�
WLRQ�ZLWK�HYHU\�GHFDGH�RI�VDYLQJV��)URP�D�
ILQDQFLDO�SODQQLQJ�SRLQW�RI�YLHZ�WKLV�FUHDWHV�
SODQQLQJ�RSSRUWXQLWLHV�� 

,Q�WKH�SDVW��SUHWW\�PXFK�WKH�RQO\�

ZD\�WR�JHW�DVVHWV�WR�WKH�QH[W�JHQHUDWLRQ�
WD[-IUHH�ZRXOG�EH�WKURXJK�DQ�LQKHULWDQFH�RI�
WKH�SULQFLSDO�UHVLGHQFH�RU�WKH�SURFHHGV�RI�D�
OLIH�LQVXUDQFH�SROLF\�GHDWK�EHQHILW���,Q�PDQ\�
FDVHV�OLIH�LQVXUDQFH�SROLFLHV�ZHUH�XVHG�WR�
SURYLGH�D�WD[-IUHH�EHQHILW�WR�WKH�QH[W�JHQHU�
DWLRQ���7KLV�LQYROYHV�PDNLQJ�D�VLJQLILFDQW�
FRPPLWPHQW�WR�GHSRVLWLQJ�SUHPLXPV�WR�D�
SHUPDQHQW�OLIH�LQVXUDQFH�SROLF\��7KHUH�LV�
QRZ�DQ�DOWHUQDWLYH�IRU�FUHDWLQJ�D�WD[-IUHH�
EHQHILW��DQG�WKDW�LV�WKH�7)6$� 

/LIH�LQVXUDQFH�DOZD\V�SD\V�RII�LI�
WKH�SROLF\�KROGHU�GLHV�VRRQ�DIWHU�SXUFKDVH�
RI�WKH�SROLF\���+RZHYHU��WKDW�LV�KLJKO\�XQ�
OLNHO\�LI�\RX�KDYH�EHHQ�DSSURYHG�IRU�D�OLIH�
LQVXUDQFH�SROLF\���7KH�OLIH�LQVXUDQFH�FRP�
SDQ\�SURWHFWV�LWVHOI�E\�LQYHVWLJDWLQJ�WKH�
KHDOWK�RI�WKH�DSSOLFDQW��DQG�RQO\�SURYLGHV�

OLIH�LQVXUDQFH�WR�KHDOWK\�SHRSOH���$OVR��ZLWK�
OLIH�LQVXUDQFH��WKH�LQVXUHG�PXVW�GLH�WR�JHW�
WKH�WD[-IUHH�EHQHILW���,I�\RX�FRPSDUH�WKDW�WR�
WKH�7)6$��\RXU�RQJRLQJ�FRQWULEXWLRQV�DUH�
DYDLODEOH�WR�\RX�DW�DQ\WLPH�DQG�WKH�JURZWK�
LV�WD[�IUHH���,I�WKH�7)6$�RZQHU�NHHSV�WKRVH�
GHSRVLWV�JRLQJ�IRU�D�ORQJ�WLPH��IRU�H[DPSOH��
XS�XQWLO�WKH\�GLH��WKHUH�ZLOO�EH�D�VLJQLILFDQW�
DPRXQW�RI�PRQH\�WKDW�LV�DYDLODEOH�WR�WKH�
HVWDWH�WD[�IUHH���:KHQ�ORRNHG�DW�LQ�WKLV�
OLJKW��WKH�7)6$�HOLPLQDWHV�WKH�QHHG�IRU�WKH�
DYHUDJH�SHUVRQ�WR�KDYH�D�SHUPDQHQW�OLIH�
LQVXUDQFH�SROLF\�WR�SURYLGH�D�WD[-IUHH�EHQH�
ILW�WR�WKHLU�HVWDWH� 

,W�LV�HDV\�WR�LPDJLQH�WKH�7)6$�DV�
D�ORQJ-WHUP�DFFRXQW��7KDW�PHDQV�PRVW�
SHRSOH�KDYH�WKH�DSSURSULDWH�WLPH�IUDPH�WR�
LQYHVW�IRU�VRPH�JURZWK���$V�DOZD\V��WLPH�
IUDPHV�DUH�LPSRUWDQW�ZLWK�LQYHVWLQJ�DQG�WKH�
7)6$�LV�DQ�LGHDO�SODFH�WR�LQYHVW�IRU�ORQJ�
WHUP�EDODQFHG�JURZWK���,Q�WKLV�ZD\��WKH�
DGYDQWDJHV�RI�WD[-IUHH�JURZWK�FDQ�EH�IXOO\�

UHDOL]HG� 

6HUYLFH�&DQDGD�NHHSV�WUDFN�RI�
KRZ�PXFK�HDFK�&DQDGLDQ�FDQ�GHSRVLW�LQWR�
WKH�7)6$���3HRSOH�FDQ�ORJ�LQWR�WKHLU�DF�
FRXQW�DQG�VHH�KRZ�PXFK�WKH\�FDQ�FRQWULE�
XWH��EXW�\RX�PXVW�EH�FDUHIXO�ZLWK�WKLV���6HU�
YLFH�&DQDGD�LV�VRPHWLPHV�RXW�RI�GDWH�ZLWK�
WKH�7)6$�FRQWULEXWLRQ�URRP���,W�LV�EHVW�WR�
NHHS�WUDFN�RI�WKLV�SHUVRQDOO\��7KH�RWKHU�
RSWLRQ�LV�WR�PDNH�DOO�RI�WKH�7)6$�FRQWULEX�
WLRQV�DW�WKH�VDPH�LQVWLWXWLRQ���8VXDOO\�WKDW�
LQVWLWXWLRQ�FDQ�WKHQ�WHOO�\RX�ZLWK�WKH�FOLFN�RI�
D�PRXVH�ZKDW�\RXU�FRQWULEXWLRQ�OLPLW�LV��� 

0DQ\�SHRSOH�DVN�LI�WKH\�VKRXOG�
UHGHHP�5563V��SD\�WD[��WKHQ�GHSRVLW�WKH�
DIWHU-WD[�SURFHHGV�WR�WKH�7)6$���7KH�DQ�
VZHU�LV«LW�GHSHQGV���$�IXOO�DQDO\VLV�RI�WKH�

LQGLYLGXDO�VLWXDWLRQ�LV�QHHGHG�WR�
DQVZHU�WKDW�TXHVWLRQ��EXW�LQ�PDQ\�
FDVHV��LW�FDQ�PDNH�VHQVH�WR�GR�
WKLV���:H�DUH�PRUH�WKDQ�KDSS\�WR�
GR�WKH�DQDO\VLV�RQ�DQ\�LQGLYLGXDO�
VLWXDWLRQ�WR�VHH�LI�LW�LV�DSSURSULDWH� 

7KH�7)6$�VWLOO�VHHPV�UHODWLYHO\�
QHZ��+RZHYHU��LW�KDV�QRZ�EHHQ�
DURXQG�IRU�DOPRVW����\HDUV���0DQ\�
SHRSOH�KDYH�WDNHQ�DGYDQWDJH�RI�
WKLV�DFFRXQW�IURP�WKH�EHJLQQLQJ�
DQG�KDYH�DFFXPXODWHG�YDOXDEOH�
WD[-IUHH�VDYLQJV�DQG�LQYHVWPHQWV���

,W�LV�QRW�WRR�ODWH�WR�VWDUW��DQG�LW�LV�DOZD\V�D�
JRRG�WLPH�WR�GHSRVLW�WR�\RXU�7)6$���1H[W�
\HDU�ZH�&DQDGLDQV�ZLOO�JHW�DQRWKHU��������
RI�7)6$�FRQWULEXWLRQ�URRP���:H�DUH�ORRNLQJ�
IRUZDUG�WR�ZRUNLQJ�ZLWK�DOO�RXU�FOLHQWV�WR�
PDNH�VXUH�WKDW�HYHU\RQH�ZKR�LV�DEOH�WDNHV�
DGYDQWDJH�RI�WKH�7)6$� 

7KH�7)6$�DV�DQ�(VWDWH�3ODQQLQJ�7RRO 

+ROLGD\�2IILFH�+RXUV 

'HFHPEHU��� 
��DP—��SP 

 
'HFHPEHU����WR�-DQXDU\�� 

2IILFH�&ORVHG 

 
9RLFHPDLO�DQG�H-PDLO�ZLOO�EH 
PRQLWRUHG�IRU�HPHUJHQFLHV 

'HFHPEHU����WR��� 



 

:KDW�+DSSHQV�WR�0\�6WXII" 
 7KHUH�VHHPV�WR�EH�D�JUHDW�GHDO�

RI�PLVXQGHUVWDQGLQJ�DURXQG�WKLV�TXHVWLRQ���
:H�GR�QRW�KDYH�DQ\�WURXEOH�ZLWK�RWKHU�IL�
QDQFLDO�HYHQWV�OLNH�SD\LQJ�ELOOV��XVLQJ�D�
FUHGLW�FDUG��SD\LQJ�D�PRUWJDJH��EXW�ZH�GR�
WKRVH�WKLQJV�DOO�WKH�WLPH���:H�GR�QRW�JR�
DURXQG�G\LQJ�DOO�WKH�WLPH���1RW�RQO\�WKDW��
PRVW�SHRSOH�GRQ¶W�HYHQ�OLNH�WR�FRQWHPSODWH�
WKHLU�RZQ�GHPLVH���,W�LV�HDV\�WR�VHH�ZK\�WKLV�
WRSLF�LV�VRPHZKDW�FRQIRXQGLQJ�WR�XV�� 

 $QRWKHU�UHDVRQ�,�EHOLHYH�WKHUH�LV�
VR�PXFK�FRQIXVLRQ�DURXQG�WKLV�WRSLF�LV�WKH�
IDFW�WKDW�WKH�OHJDO�LQGXVWU\�LV�LQYROYHG���7KH�
OHJDO�LQGXVWU\�VHHPV�WR�PDNH�WKLV�ZKROH�
GLVFXVVLRQ�PXFK�PRUH�FRPSOLFDW�
HG�WKDQ�LW�QHHGV�WR�EH���/DZ\HUV�
WHQG�WR�JHW�ZUDSSHG�XS�LQ�WKH�
PLQXWLD�DQG�GHWDLO�RI�WKH�XQIRUWX�
QDWH�HYHQW�RI�VRPHRQH�SDVVLQJ�
DZD\���7UXO\�WKDW�LV�D�JRRG�WKLQJ���
6RPHRQH�KDV�WR���%XW�VLPSO\�
H[SODLQLQJ�WR�WKH�OLYLQJ�ZKDW�KDS�
SHQV�WR�WKHLU�VWXII�ZKHQ�WKH\�GLH�
JHWV�QHHGOHVVO\�FRPSOLFDWHG� 

 ,W�LV�TXLWH�VLPSOH�DFWX�
DOO\���,Q�2QWDULR�D�GHDG�SHUVRQ�LV�
QRW�DOORZHG�WR�RZQ�DQ\WKLQJ���
7KHUHIRUH��HYHU\WKLQJ�WKDW�D�SHU�
VRQ�RZQHG�ZKLOH�WKH\�ZHUH�DOLYH�LV�GHHPHG�
GLVSRVHG�RI�WKH�GD\�EHIRUH�WKH\�GLHG��2.�
VLPSOH�HQRXJK���:KHUH�GLG�LW�DOO�JR�WKHQ"��
,Q�WKH�VSLULW�RI�NHHSLQJ�WKLV�VLPSOH�LW�UHDOO\�
GHSHQGV�LI�RQH�LV�PDUULHG�RU�VLQJOH� 

 $Q\�DVVHW�WKDW�ZDV�KHOG��MRLQW�
ZLWK�ULJKWV�RI�VXUYLYRUVKLS��-:526��EDQN�
DFFRXQWV��UHDO�HVWDWH�HWF����SDVVHV�RQ�WR�
WKH�VXUYLYLQJ�SHUVRQ��6LPSOH�DV�WKDW���0RVW�
PDUULHG�SHRSOH�ZLOO�RZQ�PRVW�DVVHWV�RI�
FRQVHTXHQFH�MRLQWO\���%OHQGHG�IDPLOLHV�DUH�
RIWHQ�VRPHZKDW�GLIIHUHQW��EXW�EHDU�ZLWK�PH��� 

 $Q\�DVVHWV�WKDW�KDYH�D�QDPHG�
EHQHILFLDU\�JR�WR�WKH�QDPHG�EHQHILFLDU\���
$VVHWV�OLNH�7)6$V��5563V��SHQVLRQV�DQG�
OLIH�LQVXUDQFH��KDYH�QDPHG�EHQHILFLDULHV���
$Q\�DVVHW�WKDW�LV�QRW�MRLQWO\�RZQHG�RU�GRHV�
QRW�KDYH�D�QDPHG�EHQHILFLDU\�HQGV�XS�LQ�D�
QHZ�HQWLW\�FDOOHG�µ7KH�(VWDWH�RI�BBBBBB¶���
7KLV�QHZ�HQWLW\�LV�FUHDWHG�VLPSO\�E\�WKH�DFW�
RI�VRPHRQH�G\LQJ�DQG�KROGLQJ�DVVHWV�LQGL�
YLGXDOO\���,�H���WKH�UHFHQWO\�GHFHDVHG�SHUVRQ�
RZQHG�DVVHWV�WKDW�ZHUH�QRW�KHOG�-:526�

DQG�RU�GLG�QRW�KDYH�D�QDPHG�EHQHILFLDU\� 

 ,Q�D�VLWXDWLRQ�ZKHUH�VRPHRQH�LV�
PDUULHG�IRU�D�ORQJ�WLPH��PRVW�DVVHWV�DUH�
KHOG�MRLQWO\�ZLWK�WKH�VSRXVH�DQG�HDFK�LV�WKH�
RWKHU¶V�QDPHG�EHQHILFLDU\���,Q�PDQ\�FDVHV��
ZKHQ�D�ORQJ-WLPH�VSRXVH�GLHV�WKHUH�LV�UHDO�
O\�QRW�PXFK�LQ�WKH�µ(VWDWH�RIBBBB¶���0RVW�
WKLQJV�DXWRPDWLFDOO\�EHFRPH�WKH�SURSHUW\�
RI�WKH�VXUYLYLQJ�VSRXVH��� 

/HW�XV�XVH�DQ�H[DPSOH�RI�)UHG�
DQG�:LOPD�)OLQWVWRQH���)UHG�GLHV�ILUVW��WKHQ�
\HDUV�ODWHU�:LOPD�GLHV���<RX�FDQ�VHH�WKDW�
)UHG�DQG�:LOPD�KDYH�YHU\�GLIIHUHQW�ORRNLQJ�

HVWDWHV��(YHQ�WKRXJK�WKH\�KDYH�WKH�VDPH�
DVVHWV���7KH�ELJ�GLIIHUHQFH�LV�)UHG�KDV�D�
VXUYLYLQJ�VSRXVH���'HDOLQJ�ZLWK�)UHG¶V�IL�
QDQFHV�DIWHU�KLV�GHDWK�LV�UHDVRQDEO\�
VWUDLJKW�IRUZDUG���)UHG�DQG�:LOPD�ZHUH�
PDUULHG�D�ORQJ�WLPH�DQG�WKH\�GLG�QRW�KDYH�D�
EOHQGHG�IDPLO\� 

 :LOPD�GLG�QRW�UH-PDUU\��QR�
EOHQGHG�IDPLO\��DQG�GLHV�ZLWKRXW�D�VSRXVH���
$OO�:LOPD¶V�DVVHWV�JR�LQWR�µ7KH�(VWDWH�RI�
:LOPD�)OLQWVWRQH¶���7KH�HVWDWH�QRZ�PXVW�EH�
KDQGOHG��OLTXLGDWHG�DQG�GLVWULEXWHG�WR�WKH�
SHRSOH�QDPHG�LQ�:LOPD¶V�:LOO���7KLV�MRE�LV�
GRQH�E\�WKH�SHUVRQ�VKH�DSSRLQWHG�LQ�KHU�
ZLOO�WR�GR�WKH�MRE���:LOPD�FDQ�GR�PDQ\�
WKLQJV�EHIRUH�VKH�GLHV�WR�UHGXFH�WKH�DVVHWV�
WKDW�HQG�XS�LQ�WKH�(VWDWH�RI�:LOPD�)OLQW�
VWRQH���7KDW�WRSLF�ZDV�DGGUHVVHG�LQ�D�SUH�
YLRXV�QHZV�OHWWHU�LWHP�FDOOHG�3LYRW�RQ�3UR�
EDWH���,�ZLOO�FRQFHGH�WKDW�WKH�DWWHPSW�WR�
UHGXFH�WKH�DVVHWV�WKDW�HQG�XS�LQ�WKH�(VWDWH�
RI�:LOPD�FDQ�JHW�FRPSOLFDWHG���� 

 $V�PHQWLRQHG�HDUOLHU��WKHUH�DUH�

PDQ\�FRQIRXQGLQJ�IDFWRUV�WKDW�FDQ�FRPSOL�
FDWH�D�UHODWLYHO\�VLPSOH�VLWXDWLRQ���$�VXUYLY�
LQJ�VSRXVH�NHHSV�WKH�VLWXDWLRQ�VLPSOH���$QG�
LI�:LOPD�KDV�QRW�UHPDUULHG��KHU�VLWXDWLRQ�
ZLOO�DOVR�EH�IDLUO\�VWUDLJKW�IRUZDUG� 

 0DQ\�IDFWRUV��ZKLFK�FRXOG�EH�
UHIHUUHG�WR�DV�FRQIRXQGLQJ�YDULDEOHV��FDQ�
FRPSOLFDWH�WKH�VLWXDWLRQ���7KHVH�LQFOXGH���
%OHQGHG�IDPLOLHV��DVVHWV�KHOG�WKDW�QHHG�WR�
SDVV�WKURXJK�D�ZLOO�DQG�WKH�FHUWLILFDWH�SUR�
FHVV�VXFK�DV�UR\DOWLHV��VWRFN�FHUWLILFDWHV��
FRPPHUFLDO�UHDO�HVWDWH�DQG�RU�FRWWDJH�
SURSHUW\���,I�\RX�ILQG�\RXUVHOI�ZLWK�DQ\�RI�
WKHVH�FRQIRXQGLQJ�IDFWRUV��LW�LV�FUXFLDO�WR�

JHW�JRRG�DGYLFH�LQ�RUGHU�WR�GHDO�
SURSHUO\�ZLWK�WKH�DVVHWV�\RX�ZLVK�
WR�SDVV�DORQJ� 

 7KDW�DGYLFH�VKRXOG�DOZD\V�
VWDUW�LQ�WKH�ILQDQFLDO�SODQQLQJ�RI�
ILFH���7KH�WLPH�VSHQW�LQ�WKH�SODQ�
QHU¶V�RIILFH�ZLOO�FODULI\�LQWHQWLRQV�
DQG�VHW�\RX�XS�IRU�D�JRRG�PHHW�
LQJ�LQ�WKH�ODZ\HU¶V�RIILFH���:LWK�
FOHDU�FRPPXQLFDWLRQ�WR�WKH�ODZ�
\HU��\RX�FDQ�VHW�\RXU�DIIDLUV�XS�WR�
PDNH�VXUH�WKH�SHRSOH�\RX�FDUH�
DERXW�ZLOO�QRW�EH�RYHUO\�EXUGHQHG�
LQ�WDNLQJ�FDUH�RI�WKH�µ(VWDWH�RI¶�«��

\RX����6HH�KRZ�VLPSOH�WKLV�DOO�LV" 

 ,�KDYH�DWWDFKHG�D�FKDUW�WKDW�LQ�
FOXGHV�FRPPRQ�DVVHWV�WKDW�PRVW�SHRSOH�
KDYH���7KH�FKDUW�GRHV�QRW�LQFOXGH�PDQ\�
SRWHQWLDO�DVVHWV���,I�\RXU�FKDUW�ZRXOG�LQ�
FOXGH�DVVHWV�QRW�LQ�WKLV�FKDUW�OLNH�UR\DOW\�
SD\PHQWV��FRPPHUFLDO�UHDO�HVWDWH�RU�EXVL�
QHVV�VKDUHV��\RXU�VLWXDWLRQ�PD\�LQGHHG�EH�
PXFK�PRUH�FRPSOLFDWHG���,I�\RX�KDYH�TXHV�
WLRQV�DERXW�\RXU�VLWXDWLRQ��SOHDVH�FRQWDFW�
WKH�RIILFH� 
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