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PRUH��6RPH�PLJKW�IHHO�PRUH�
FRPIRUWDEOH�FKDWWLQJ�ZLWK�D�
ZHDOWK�PDQDJHU�ZKR�GRHV�QRW�
ELOO�IRU�KHU�WLPH��WKHQ�KDYLQJ�
D�IX]]\�FRQYHUVDWLRQ�ZLWK�DQ�
DGYLVHU�ZKR�KDV�D�FORFN�WLFN�
LQJ��$GYLVHUV��QR�PDWWHU�KRZ�
REMHFWLYH��LQWHUSUHW�FOLHQW�
FRPPHQWV�WKURXJK�WKHLU�RZQ�
OHQV��&ROODERUDWLRQ�HQKDQFHV�
WKH�TXDOLW\�RI�LQIRUPDWLRQ�
HYHU\�DGYLVHU�KDV� 
Ŷ�:KR¶V�WKH�7HDP��:KLOH�DQ�
HVWDWH�SODQQLQJ�DWWRUQH\��&3$�
DQG�ZHDOWK�PDQDJHU�DUH�YLWDO�
FRPSRQHQWV�WR�PRVW�WHDPV��
WKH�FRPSRVLWLRQ�RI�\RXU�WHDP�
ZLOO�YDU\�RYHU�WLPH�DV�\RXU�
QHHGV�DQG�FLUFXPVWDQFHV�
FKDQJH��Ź,I�\RX�KDYH�EXVL�

�&RQWLQXHG�RQ�SDJH��� 

VKRXOG�EH�KHOG�LQ�D�VHSDUDWH�
//&��6HW�XS�LUUHYRFDEOH�
WUXVWV��RU�XVH�H[LVWLQJ�WUXVWV��
DQG�WUDQVIHU�DVVHWV�WR�WKHP�WR�
XVH�XS�\RXU�FXUUHQW�HVWDWH�WD[�
H[HPSWLRQ��)RU�ODUJHU�HVWDWHV��
VDOHV�DQG�RWKHU�WHFKQLTXHV�
FDQ�EH�XVHG�WR�VKLIW�YDOXH�LQWR�
SURWHFWLYH�WUXVW�VWUXFWXUHV��,I�
WKHUH�DUH�H[LVWLQJ�SRWHQWLDO�
IXWXUH�FODLPV�\RX�PD\�QRW�EH�
DEOH�WR�WUDQVIHU�DVVHWV�ZLWKRXW�
LW�EHLQJ�YLHZHG�DV�KLQGHULQJ��
GHOD\LQJ�RU�GHIUDXGLQJ�WKH�
FODLPDQW��D�IUDXGXOHQW�FRQ�
YH\DQFH���7KH�WLPH�WR�SODQ�LV�
ZKHQ�\RX�GRQ¶W�QHHG�WR�SODQ��
6R�UHJDUGOHVV�RI�WKH�VWDWXV�RI�
WKH�JLIW��HVWDWH�RU�*67�WD[HV��
SODQQLQJ�QRZ�LV�EHWWHU�WKDQ�
ZDLWLQJ�� 
¥�)OH[LELOLW\��*XPE\-OLNH�LU�

�&RQWLQXHG�RQ�SDJH��� 

6XPPDU\��1RZ�\RX�VHH�LW��QRZ�
\RX�GRQ¶W��2QH�QHYHU�NQRZV�
ZKDW�WKH�WD[�PDJLFLDQV�LQ�
:DVKLQJWRQ�PLJKW�GR��$QG�
ZKDWHYHU�WKH�FXUUHQW�PDJL�
FLDQV�SXOO�RXW�RI�WKHLU�OHJLVOD�
WLYH�KDWV��WKH�QH[W�DFW�RI�PDJL�
FLDQV�PLJKW�VZDS�KDWV�DQG�SXOO�
RXW�GLIIHUHQW�UDEELWV��7KH�RQO\�
FHUWDLQW\�LQ�WKH�WD[�ODZV�KDV�
EHHQ�DQG�LV�OLNHO\�WR�UHPDLQ��
XQFHUWDLQW\��6R��SODQ�QRZ��/LNH�
WKH�1LNH�HVWDWH�SODQQHU�VD\V��
³-XVW�'R�,W�´�%XW�GR�LW�ZLWK�
IOH[LELOLW\�VR�\RXU�LUUHYRFDEOH�
WUXVWV�FDQ�KDYH�D�EHWWHU�VKRW�DW�
DGMXVWLQJ�WR�IXWXUH�FLUFXP�
VWDQFHV�� 
¥�$VVHW�3URWHFWLRQ��&RQWLQXH�WR�
XVH�OLPLWHG�OLDELOLW\�FRPSDQLHV�
�³//&V´��WR�KROG�DVVHWV��H�J��
DQ\�UHDO�HVWDWH�SURSHUW\�RU�
EXVLQHVV�YHQWXUH�JHQHUDOO\�
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\RX�ZDQW�WKH�%UDLQLDF¶V�IURP�
\RXU�ODZ�ILUP��&3$�ILUP�DQG�
ZHDOWK�PDQDJHU�SXWWLQJ�WKHLU�
KHDGV�WRJHWKHU�RQ�WKHVH�LVVXHV��
Ź6RSKLVWLFDWHG�SODQQLQJ�RIWHQ�
LV�D�PXOWL-GLVFLSOLQDU\�HIIRUW��
:KLFK�VWDWH�VKRXOG�D�WUXVW�EH�
WD[HG�LQ"�:KLFK�DVVHWV�VKRXOG�
EH�KHOG�LQ�ZKLFK�WUXVW"�:KDW�
SRZHUV�VKRXOG�D�WUXVWHH�RU�
WUXVW�SURWHFWRU�EH�JLYHQ"�7KHVH�
DQG�RWKHU�TXHVWLRQV�DUH�RIWHQ�
EHVW�DQVZHUHG�ZLWK�WKH�FRP�
ELQHG�LQVLJKW�RI�WKH�DWWRUQH\��
WUXVW�RIILFHU��ZHDOWK�PDQDJHU�
DQG�VR�IRUWK��Ź0DQ\�FOLHQWV�
VKDUH�GLIIHUHQW�LQIRUPDWLRQ�
ZLWK�YDULRXV�DGYLVHUV��7KHUH�
PD\�EH�D�FRPIRUW�OHYHO�RU�
³SHUVRQDOLW\�ILW´�ZLWK�RQH�DG�
YLVHU�VR�WKH�FOLHQW�RSHQV�XS�

6XPPDU\��&ROODERUDWLRQ�RI�\RXU�DGYLVHUV�LV�YLWDO��&ROODE�
RUDWLRQ�LV�ZKHQ�\RXU�DGYLVHUV�SOD\�WRJHWKHU�OLNH�DQ�RU�
FKHVWUD��VR�\RX�FDQ�HQMR\�WKH�PXVLF�RI�SODQQLQJ�VXFFHVV��
/HJDO��WD[��HVWDWH�DQG�RWKHU�IDFHWV�RI�SODQQLQJ�DUH�HDFK�VR�
YRODWLOH�DQG�FRPSOH[�WKDW�QR�DGYLVHU�FDQ�RSWLPDOO\�KHOS�
\RX�ZLWKRXW�FRRUGLQDWLQJ�ZLWK�\RXU�RWKHU�DGYLVHUV��6R��LI�
FROODERUDWLRQ�LV�WKH�KRW�IXGJH�RQ�WKH�WRS�RI�\RXU�ORZ-FDO�
IUR]HQ�\RJXUW�VXQGDH�ZK\�GRQ¶W�PRUH�DGYLVHUV�JHW�LW" 
Ŷ�:K\�FROODERUDWLRQ�LV�VR�YLWDO��,I�\RXU�HVWDWH�SODQQLQJ�
DWWRUQH\�FUDIWV�LUUHYRFDEOH�WUXVWV�WR�SURWHFW�DVVHWV�DQG�
VDYH�WD[HV��HVWDWH��VWDWH�LQFRPH��HWF���WKH�GHWHUPLQDWLRQ�RI�
ZKLFK�DVVHWV�DUH�KHOG�LQ�WKRVH�WUXVWV�ZLOO�KDYH�D�VLJQLIL�
FDQW�LPSDFW�RQ�WKH�QHW�RI�WD[�RYHUDOO�UHVXOWV��Ź,I�WKHVH�
DVVHWV�DUH�ODUJHO\�PDUNHWDEOH�VHFXULWLHV�WKDW�LV�D�GHFLVLRQ�
WKDW�QHHGV�WR�EH�PDGH�SULPDULO\��QHYHU�HQWLUHO\��E\�\RXU�
ZHDOWK�DGYLVHU��1R�PDWWHU�KRZ�JRRG�ORRNLQJ�\RXU�HVWDWH�
SODQQLQJ�DWWRUQH\�LV��KH�RU�VKH�LV�XQOLNHO\�WR�KDYH�WKH�LQ�
YHVWPHQW�H[SHUWLVH�WR�PDNH�WKRVH�GHFLVLRQV��<RXU�ZHDOWK�
PDQDJHU�PXVW�EH�LQYROYHG�IRU�\RXU�HVWDWH�SODQ�WR�VKLQH��
Ź7KH�GHFLVLRQ�VKRXOG�³QRW�HQWLUHO\´�EH�PDGH�E\�\RXU�
ZHDOWK�PDQJHU�HLWKHU��<RXU�ZHDOWK�DGYLVHU�PXVW�XQGHU�
VWDQG�WKH�QXDQFHV�RI�WKH�WUXVWV�WR�RSWLPL]H�SODQQLQJ���7KH�
PHUH�IDFW�WKDW�\RXU�ZHDOWK�PDQDJHU¶V�ILUP�KDV�H[SHQVLYH�
ZRRG�SDQHOLQJ�LQ�WKHLU�FRQIHUHQFH�URRPV�GRHVQ¶W�DVVXUH�
WKH\�KDYH�WKH�H[SHUWLVH�WR�XQGHUVWDQG�VRSKLVWLFDWHG�HVWDWH�
SODQQLQJ��LI�WKHUH�LV�D�ULFK�JUHHQ�FDUSHW�ZLWK�WKH�SDQHOLQJ�
LW�PLJKW���6RPH�GR��VRPH�GRQ¶W��Ź6RPH�ZHDOWK�PDQDJHUV�
KDYH�OHJLRQV�RI�HVWDWH�SODQQLQJ�DWWRUQH\V�WKDW�ULYDO�PDQ\�
PDMRU�ODZ�ILUPV��2WKHUV�PLJKW�KDYH�D�VR-VR�DWWRUQH\�RQ�
VWDII�WKDW�FDQ�EH�D�KHOSIXO�SDUW�RI�\RXU�SODQQLQJ�WHDP��EXW�
ZKR�GRHV�QRW�KDYH�WKH�H[SHUWLVH�WR�XQGHUVWDQG�VRSKLVWL�
FDWHG�SODQQLQJ��%HVW�JHQHULF�DGYLFH�LV�SURWHFW�\RXUVHOI�E\�
KDYLQJ�ERWK�\RXU�DWWRUQH\�DQG�ZHDOWK�PDQDJHU�FROODER�
UDWH��Ź<RXU�&3$�QHHGV�WR�EH�LQYROYHG�WR�DGGUHVV�VWDWH�
LQFRPH�WD[�SODQQLQJ��FRRUGLQDWLQJ�JUDQWRU�WUXVW�JDLQ�ORVV�
KDUYHVWLQJ�ZLWK�\RXU�SHUVRQDO�WD[�VWDWXV��HWF���<RX�VKRXOG�
DOVR�KDYH�\RXU�&3$�YHW�WKH�ILQDQFLDO�PRGHOLQJ�WKDW�
VKRXOG�SUHFHGH�WKH�LQYHVWPHQW�DQG�SODQQLQJ�GHFLVLRQV��
Ź,I�\RXU�HVWDWH�LV�TXLWH�ODUJH��DQG�RU�\RXU�SODQQLQJ�FRP�
SOH[��\RX�QHHG�D�WHDP�QRW�D�KRW-VKRW��ORQH�ZROI��QRQ-
FROODERUDWRU��+LJK�HQG�HVWDWH�SODQQLQJ�LV�DV�ULVN\��XQFHU�
WDLQ�DQG�H[RWLF�DV�D�EHHU�DW�7KH�0RV�(LVOH\�FDQWLQD��LI�\RX�
GRQ¶W�NQRZ�WKLV�6WDU�:DU¶V�ZDWHULQJ�KROH�*R�GLUHFWO\�WR�
-DLO��'R�QRW�SDVV�*R��'R�QRW�FROOHFW��������Ź:KHQ�\RX¶UH�
RXW�WKHUH�RQ�WKH�HGJH�RI�WKH�HVWDWH�SODQQLQJ�JDOD[\�\RX�
ZDQW�FROODERUDWLRQ�EHFDXVH��GHVSLWH�ZKDW�PDQ\�SODQQLQJ�
JXUXV�DVVXUH�\RX��WKHUH�DUH�QR�JXDUDQWHHV��+RZ�PXFK�
ULVN�GRHV�D�QRWH�VDOH�WUDQVDFWLRQ�HQWDLO"�:KDW�W\SH�RI�UH�
FHSWDFOH�VKRXOG�FDWFK�H[FHVV�YDOXH�XQGHU�D�GHILQHG�YDOXH�
FODXVH"�6RPH�OLNH�D�]HURHG�RXW�*5$7��RWKHUV�VZHDU�DQ�
LQFRPSOHWH�JLIW�WUXVW�LV�WKH�FDW¶V�PHRZ��,I�\RX¶UH�WKH�FOLHQW�
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QHVV�UHDO�HVWDWH�LQWHUHVWV�\RX�PXVW�KDYH�
FRUSRUDWH�UHDO�HVWDWH�FRXQVHO�RQ�WKH�
WHDP���<RX�VKRXOGQ¶W�WUDQVIHU�YDOXDEOH�
//&�RU�6�FRUSRUDWLRQ�LQWHUHVWV�WR�D�
WUXVW�ZLWKRXW�WKHLU�LQSXW��Ź$�FRPPRQ�
WUXVW�VWUXFWXUH�LV�D�VSRXVDO�OLIHWLPH�
DFFHVV�WUXVW��+XVEDQG�VHWV�XS�D�WUXVW�
IRU�ZLIH�DQG�GHVFHQGDQWV��DQG�YLFH�YHU�
VD��7KLV�JLYHV�WKH�FRXSOH�DFFHVV�WR�DOO�
DVVHWV�WKDW�DUH�WUDQVIHUUHG�RXW�RI�WKHLU�
HVWDWHV��DQG�RXW�RI�WKH�UHDFK�RI�FUHGL�
WRUV���%XW�LQKHUHQW�LQ�WKLV�SODQ�LV�PRU�
WDOLW\�ULVN��,I�ZLIH�WKHUHDIWHU�GLHV��KXV�
EDQG�ZRQ¶W�LQGLUHFWO\�KDYH�EHQHILW�WR�
WKH�DVVHWV�LQ�KLV�WUXVW�VLQFH�ZLIH��ZKR�
ZDV�D�EHQHILFLDU\��KDV�SDVVHG��,QVXU�
DQFH�FDQ�DQVZHU�WKLV�PRUWDOLW\�ULVN�
�DQG�ILQDQFLDO�IRUHFDVW�FDQ�TXDQWLI\�
WKDW�QHHG�–�ZHDOWK�PDQDJHU�LQYROYH�
PHQW���,Q�WKLV�DQG�PDQ\�RWKHU�SODQV�
\RXU�LQVXUDQFH�FRQVXOWDQW�LV�YLWDO��
Ź$V�\RX�DJH�RU�DV�KHDOWK�LVVXHV�ZRUV�
HQ�LQYROYLQJ�D�FDUH�PDQDJHU�WR�FUHDWH�
D�FDUH�SODQ��TXDQWLI\�WKH�FRVWV�RI�WKDW�
SODQ��HWF��PD\�EH�D�FULWLFDO�SOD\HU��
Ź0DQ\�GRQRUV�SUHIHU�WR�EH�DFWLYHO\�
LQYROYHG�LQ�WKHLU�JLYLQJ�WR�DFFRPSOLVK�

�&RQWLQXHG�IURP�SDJH��� VSHFLILF�VRFLDO�RU�FKDULWDEOH�JRDOV��$�
FKDULWDEOH�JLYLQJ�SURIHVVLRQDO��H�J��
JLIWV�RIILFHU�IURP�D�FKDULW\�\RX�ZLVK�
WR�EHQHILW��VKRXOG�EH�SDUW�RI�WKH�WHDP�
ZKHQ�DSSURSULDWH��Ź<RXU�WHDP�
VKRXOG�UHIOHFW�\RXU�QHHGV� 
Ŷ�1RW�7RP�%UDG\��Ź$VN�DQ\�PHP�
EHU�RI�\RXU�WHDP�ZKR�WKH�TXDUWHU�
EDFN�RI�WKH�WHDP�LV�DQG�WKH\�ZLOO�OLNH�
O\�WHOO�\RX�WKH\�DUH��Ź7KH�PDQWOH�RI�
TXDUWHUEDFN�VKRXOG�SDVV�WR�YDULRXV�
DGYLVHUV�DV�\RXU�SODQQLQJ�HYROYHV��
Ź<RXU�HVWDWH�SODQQLQJ�DWWRUQH\�PD\�
KDYH�WR�FDSWDLQ�WKH�SODQQLQJ�VKLS�
ZKLOH�VKH�LV�FUHDWLQJ�WKH�VWUXFWXUH��
Ź<RXU�ZHDOWK�PDQDJHU�PD\�DVVXPH�
WKH�TXDUWHUEDFN�PDQWOH�ZKHQ�VKH�
FUHDWHV�IRUHFDVWV�WR�GULYH�WKH�SODQ�
QLQJ��DQG�JXLGHV�DVVHW�DOORFDWLRQ�DQG�
ORFDWLRQ�GHFLVLRQV��HWF��Ź$W�VRPH�
SRLQW�LQVXUDQFH�PD\�EH�WKH�IRFDO�
SRLQW�DQG�WKH�LQVXUDQFH�FRQVXOWDQW�
GRQV�WKH�MHUVH\�ZLWK�WKH�QXPEHU�����
Ź,I�DQ�DGYLVHU�LV�SDUWLFXODUO\�ZHDN�
KH�RU�VKH�PD\�QHYHU�GRQ�WKH�TXDUWHU�
EDFN�PDQWOH��Ź:KLOH�\RXU�LQYHVW�
PHQW�PDQDJHU�PD\�IRFXV�RQ�EHWD��
HIIHFWLYH�FROODERUDWLRQ�UHTXLUHV�WHDP�
SOD\��QRW�RQH�DGYLVHU�EHLQJ�VR�DOSKD�
WKDW�VKH�GRPLQDWHV�WKH�SDFN�� 
Ŷ�:K\�6RPH�$GYLVHUV�'RQ¶W�3OD\�
1LFHO\�LQ�WKH�&ROODERUDWLRQ�6DQGER[��
Ź(JR��FRQWURO��PRQH\��Ź´2I�FRXUVH�
,¶P�WKH�VPDUWHVW�SHQFLO�LQ�WKH�ER[��DOO�
WKRVH�RWKHU�DGYLVHUV�VKRXOG�IROORZ�
P\�OHDG�´�<RX�ZDQW�NQRZOHGJHDEOH�
DGYLVHUV��VR�VHOI-FRQILGHQFH�LV�LQHYLWD�
EOH��%XW�WKH�DGYLVHUV�MRE�LV�WR�GR�ZKDW�
LV�EHVW�IRU�\RX��WKH�FOLHQW��HYHQ�LI�WKDW�
PHDQV�QRW�EHLQJ�WKH�ELJ�FKHHVH��Ź�
³,I�,�LQYROYH�WKRVH�RWKHU�DGYLVHUV�,�
ZLOO�ORVH�FRQWURO�´�<HS��DQG�\RX�
VKRXOG��$Q\�DGYLVHU�ZKR�GRHV�WKHLU�
MRE�ULJKW�VKRXOG�PDNH�FRQWURO�D�WHDP�
PDWWHU���,I�\RXU�SODQQLQJ�WHDP��&3$��
ZHDOWK�PDQDJHU��LQVXUDQFH�FRQVXOW�
DQW��XQGHUVWDQG�\RXU�HVWDWH�SODQ�DQG�
KDYH�DFFHVV�WR�DOO�GRFXPHQWV��HWF��LW�
VKRXOG�EH�HYHQ�HDVLHU�WR�UHSODFH�\RXU�
HVWDWH�SODQQLQJ�DWWRUQH\��6RPH�DGYLV�
HUV�GRQ¶W�ZDQW�WKH�UHVW�RI�WKH�WHDP�WR�
KDYH�WKDW�OHYHO�RI�LQYROYHPHQW�IRU�
IHDU�RI�EHLQJ�UHSODFHG��%XW�WKDW�LV�
H[DFWO\�D�IXQFWLRQ�WKH�WHDP�VKRXOG�
VHUYH��$GYLVHUV�UHWLUH�RU�GLH��ILUPV�
GLVVROYH��VWXII�KDSSHQV��+DYLQJ�WKH�
WHDP�NQRZOHGJHDEOH�RI�WKH�HQWLUH�
SODQ�JLYHV�\RX�EHWWHU�UHVXOWV��,W�DV�
VXUHV�VPRRWKHU�WUDQVLWLRQV��,W�VKRXOG�
EH�DERXW�EHQHILWLQJ�\RX��QRW�DVVXULQJ�

FRQWURO�LQ�RQH�DGYLVHU¶V�KDQGV��6RPH�
ZHDOWK�PDQDJHUV�OLNH�WR�KDQGOH�HYH�
U\WKLQJ�WKH\�FDQ�ZLWK�LQ-KRXVH�VWDII��
7KH\�PLJKW�GR�WKLV�XQGHU�WKH�JXLVH�RI�
VDYLQJ�WKH�FOLHQW�PRQH\�EHFDXVH�WKH\�
GRQ¶W�ELOO�IRU�WKHLU�WLPH��EXW�LV�WKDW�
EHQHILWLQJ�WKH�FOLHQW�RU�DERXW�WKDW�
DGYLVHU�ZDQWLQJ�WR�PD[LPL]H�FRQWURO�
XQGHU�VRPH�WKHRU\�WKDW�FRQWURO�ZLOO�

NHHS�WKHP�EXVLQHVV��Ź�³,I�WKDW�EDQN�
JHWV�LQYROYHG�WKH\¶OO�GR�DOO�WKH�SODQ�
QLQJ�DQG�,�ZRQ¶W�KDYH�DQ\WKLQJ�WR�
ELOO�IRU�´�:HOO�WKH�EDQN�VKRXOG�QRW�GR�
DOO�WKH�SODQQLQJ��7KH�WHDP�VKRXOG��
$QG�WKH�WHDP�VKRXOG��HYHQ�LI�D�ODZ�
\HU�RU�&3$�JHWV�OHVV�ELOODEOH�KRXUV�
KDG�WKH�EDQN�QRW�EHHQ�LQYROYHG��
Ź&ROODERUDWLRQ�VKRXOG�EH�DPRXQW�
PD[LPL]LQJ�\RXU�ZHDOWK��QRW�WKH�
ZHDOWK�RI�\RXU�DGYLVHUV��� 
Ŷ�0DNLQJ�&ROODERUDWLRQ�+DSSHQ��
Ź:KLOH�D�8QLWHG�WHDP�LV�WKH�RQO\�
ZD\�WR�IO\��LI�HYHU\RQH�GRHVQ¶W�PDNH�
D�FRQFHUWHG�HIIRUW�WR�PDNH�LW�KDSSHQ��
LW�ZRQ¶W��Ź&OLHQWV�VKRXOG�DXWKRUL]H�
DQG�GLUHFW�DGYLVHUV�WR�FROODERUDWH��
6WRS�ZKLQLQJ�WKDW�LW�ZLOO�FRVW�PRUH��
%HWWHU�SODQQLQJ��DQG�DGPLQLVWUDWLRQ�
RI�WKDW�SODQ��ZLOO�FRVW�OHVV�WKDQ�D�GLV�
MRLQWHG�SODQ��Ź)RU�DGYLVHUV�WKDW�MXVW�
ZRQ¶W�GR�LW�--�UHSODFH�µHP���Ź7KHUH�
DUH�VLPSOH�VWHSV�WKDW�IRVWHU�FROODER�
UDWLRQ��Ź$GYLVHUV�FRXOG�FLUFXODWH�D�
VXPPDU\�PHPR�IROORZLQJ�DQ\�PHHW�
LQJ�RU�SKRQH�FRQIHUHQFH�LQ�GUDIW�
IRUP�WR�WKH�WHDP�EHIRUH�VHQGLQJ�LW�WR�
WKH�FOLHQW��7KDW�JLYHV�HYHU\RQH�D�
FKDQFH�IRU�LQSXW�DQG�NHHSV�DOO�DGYLV�
HUV�LQ�WKH�ORRS��Ź,QYLWH�RWKHU�DGYLV�
HUV�WR�PHHWLQJV�\RX�RUJDQL]H��(YHQ�
SDUWLFLSDWLRQ�E\�SKRQH�UHLQIRUFHV�WKH�
PHVVDJH�WR�WKH�FOLHQW�DQG�RWKHU�DGYLV�
HUV�WKDW�WKHUH�LV�D�WHDP��Ź+DYH�DQ�
DQQXDO�DGYLVHU�ZHE�FRQIHUHQFH�ZLWK�
RXW�WKH�FOLHQW��7KHVH�FDQ�EH�TXLFN�EXW�
JHW�HYHU\RQH�RQ�WKH�WHDP�XS�WR�VSHHG�
LQH[SHQVLYHO\��33 

'LVFODLPHU�WR�5HDGHUV��3UDFWLFDO�3ODQQHU��
HQGHDYRUV�WR�SURYLGH�UHDVRQDEO\�DFFXUDWH�
LQIRUPDWLRQ��KRZHYHU��GXH�WR�VSDFH�OLPLWDWLRQV��
DQG�RWKHU�IDFWRUV��WKHUH�LV�QR�DVVXUDQFH�WKDW�
HYHU\�LWHP�FDQ�EH�UHOLHG�XSRQ��)DFWV�DQG�
FLUFXPVWDQFHV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�
GLIIHUHQFHV�LQ�VWDWH�ODZ��PD\�PDNH�WKH�
DSSOLFDWLRQ�RI�D�JHQHUDO�SODQQLQJ�LGHD�LQ�
3UDFWLFDO�3ODQQHU��LQDSSURSULDWH�LQ�\RXU�
FLUFXPVWDQFHV��7KLV�QHZVOHWWHU�GRHV�QRW�
SURYLGH�HVWDWH�SODQQLQJ��WD[�RU�RWKHU�OHJDO�
DGYLFH��,I�VXFK�VHUYLFHV�DUH�UHTXLUHG�\RX�
VKRXOG�VHHN�SURIHVVLRQDO�JXLGDQFH��7KH�
$XWKRU�SXEOLVKHU�GR�QRW�KDYH�OLDELOLW\�IRU�DQ\�
ORVV�RU�GDPDJH�UHVXOWLQJ�IURP�LQIRUPDWLRQ�
FRQWDLQHG�KHUHLQ����7KH�VHQGLQJ�RI��RU�\RXU�
UHFHLSW�RI��WKLV�QHZVOHWWHU�GRHV�QRW�FUHDWH�RU�
FRQWLQXH�DQ�DWWRUQH\-FOLHQW�UHODWLRQVKLS��� 
1RWLFH��7KLV�QHZVOHWWHU�FRQVWLWXWHV�DWWRUQH\�
DGYHUWLVLQJ����1<&55������ 
5HYLHZHU��$QGUHZ�:ROIH���&3$��(VT� 
3XEOLVKHU�,QIRUPDWLRQ��3UDFWLFDO�3ODQQHU�
�5HJ��8�6��3DW��	�7P��2II��LV�SXEOLVKHG�
TXDUWHUO\�E\�/DZ�0DGH�(DV\�3UHVV��//&��3�2��
%R[�������)RUW�/HH��1HZ�-HUVH\��������)RU�
,QIRUPDWLRQ�RU�VXEVFULSWLRQV��HPDLO��QHZV�
OHWWHU#VKHQNPDQODZ�FRP��RU�FDOO����-/$:-
($6<� 
&RS\ULJKW�6WDWHPHQW���������/DZ�0DGH�
(DV\�3UHVV��//&��$OO�ULJKWV�UHVHUYHG��1R�SDUW�
RI�WKLV�SXEOLFDWLRQ�PD\�EH�UHSURGXFHG��VWRUHG��
RU�WUDQVPLWWHG�ZLWKRXW�SULRU�ZULWWHQ�SHUPLVVLRQ�
RI�/DZ�0DGH�(DV\�3UHVV��//&� 
 

...COLLABORATION 

)RU�VHPLQDU�DQQRXQFHPHQWV�

IRU�$PHULFDQ�&DQFHU�6RFLHW\�

VXPPHU�SURJUDPV�VHH�WKH�

EORJ�SRVWV�DW�

ZZZ�VKHQNPDQODZ�FRP 

§ 
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UHYRFDEOH�WUXVWV�DUH�WKH�ZD\�WR�JR��
8QFHUWDLQW\�VKRXOG�QRW�EH�XVHG�DV�DQ�
H[FXVH�QRW�WR�SODQ��EXW�UDWKHU�DV�D�
UHDVRQ�WR�SODQ�ZLWK�PRUH�IOH[LELOLW\��
3RNH\�VD\V�XVH�PRGHUQ�WUXVW�GUDIWLQJ�
EHOOV�DQG�ZKLVWOHV�WR�FUHDWH�PRUH�RS�
WLRQV�IRU�IXWXUH�FKDQJHV�LQ�WKH�WD[�
DQG�RWKHU�ODZV��6KLIWLQJ�DVVHWV�QRZ�
LQWR�UREXVW�LUUHYRFDEOH�WUXVWV�PD\�
SURYLGH�DVVHW�SURWHFWLRQ�EHQHILWV�DQG�
PD\�SURYLGH�PRUH�WD[�SODQQLQJ�RS�
SRUWXQLWLHV�DV�WD[�ODZV�FKDQJH�DQG�
FKDQJH�DJDLQ��DQG�DJDLQ«��� 
¥�7UXVW�SURWHFWRUV��7KLV�SRVLWLRQ�KDV�
EHFRPH�PRUH�FRPPRQ�LQ�LUUHYRFDEOH�
WUXVWV��*LYLQJ�D�ILGXFLDU\�SRZHU�WR�
FKDQJH�WUXVWHHV��JRYHUQLQJ�ODZ��VLWXV��
DQG�PRUH��LQIXVHV�IOH[LELOLW\�WR�UH�
VSRQG�WR�IXWXUH�FKDQJHV� 
¥�&KDULWDEOH�'HVLJQDWRU��%HIRUH�
VZDS�SRZHUV�EHFDPH�GH-ULJXHXU�
WUXVWV�VRPHWLPHV�LQFOXGHG�D�ULJKW�IRU�
D�SHUVRQ��DFWLQJ�LQ�D�QRQ-ILGXFLDU\�
FDSDFLW\��WR�DGG�D�FKDULWDEOH�EHQHIL�
FLDU\��7KLV�ULJKW��GXULQJ�WKH�JUDQ�
WRU¶V�OLIHWLPH��FKDUDFWHUL]HV�WKH�WUXVW�
DV�D�JUDQWRU�WUXVW��:LWK�DOO�WKH�XQ�
FHUWDLQW\�RYHU�LQFRPH�DQG�HVWDWH�WD[�
ODZ�FKDQJHV��FRQVLGHU�DGGLQJ�D�
EURDGHU�FKDULWDEOH�GHVLJQDWRU�SURYL�
VLRQ��,I�WKH�HVWDWH�WD[�LV�UHSHDOHG�
WKHUH�PD\�EH�QR�GRZQVLGH�WR�PDNLQJ�
FKDULWDEOH�JLIWV�RI�WUXVW�DVVHWV��,I�WKH�
LQFRPH�WD[�UXOHV�IRU�FKDULWDEOH�FRQ�
WULEXWLRQ�GHGXFWLRQV�EHFRPH�PRUH�
UHVWULFWLYH�SHUKDSV�LW�ZLOO�EH�DGYDQWD�
JHRXV�IURP�DQ�LQFRPH�WD[�SHUVSHF�
WLYH�WR�PDNH�WKH�JLIWV�RXW�RI�D�WUXVW�
LQVWHDG�RI�E\�WKH�LQGLYLGXDO��'RQ¶W�
KDYH�WKH�SRZHU�HQG�RQ�WKH�JUDQWRU¶V�
GHDWK��SHUPLW�LW�WR�FRQWLQXH�LQ�SHUSH�
WXLW\�VLQFH�WKH�SXUSRVH�LV�QRW�PHUHO\�
WR�WULJJHU�JUDQWRU�WUXVW�VWDWXV��EXW�WR�
DGG�IOH[LELOLW\�WR�SODQQLQJ��,I�WKH�HV�
WDWH�SODQ�LV�VXFFHVVIXO��VLJQLILFDQW�
ZHDOWK�ZLOO�EH�VKLIWHG�RXW�RI�\RXU�
HVWDWH�WR�ORQJ�WHUP�LUUHYRFDEOH�WUXVWV��
:KDW�UHVRXUFHV�ZLOO�IXWXUH�JHQHUD�
WLRQV�GLUHFW�WR�FKDULW\�LI�WKHLU�LQKHULW�
HG�ZHDOWK�LV�LQ�WUXVW�ZLWK�QR�FKDULWD�
EOH�EHQHILFLDULHV" 
¥�6ZDS�3RZHU��7KLV�SRZHU�FDQ�EH�
XVHG�WR�FUHDWH�JUDQWRU�WUXVW�VWDWXV�
�LQFRPH�RI�WKH�WUXVW�LV�WD[HG�WR�\RX���
%XW�LW�DOVR�LV�DQ�LQFUHGLEOH�WRRO�WR�
EXLOG�LQ�IOH[LELOLW\��<RX�FDQ�WUDQVIHU�
IDPLO\�EXVLQHVV�LQWHUHVWV�WR�DQ�LUUHYR�
FDEOH�WUXVW��ORFNLQJ�LQ�YDOXDWLRQ�GLV�
FRXQWV�DYDLODEOH�XQGHU�FXUUHQW�ODZ��

�&RQWLQXHG�IURP�SDJH��� %XW�LI�\RX�ODWHU�ZDQW�WR�UHWXUQ�WKRVH�
DVVHWV�WR�\RXU�QDPH��\RX�FDQ�VZDS�LQ�
DQ�HTXLYDOHQW�DPRXQW�RI�FDVK�DQG�JHW�
WKH�EXVLQHVV�EDFN��7KLV�FRXOG�EH�XVH�
IXO�WR�REWDLQ�D�EDVLV�VWHS�XS�RQ�GHDWK��
,W�FRXOG�HQDEOH�\RX�WR�FKDQJH�\RXU�
GLVSRVLWLYH�VFKHPH�DQG�WUDQVIHU�WKH�
EXVLQHVV�WR�DQRWKHU�KHLU��,I�D�FDSLWDO�
JDLQV�WD[�RQ�GHDWK�LV�HQDFWHG��\RX�
FRXOG�UHYHUVH�VZDS��6KLIW�DSSUHFLDWHG�
DVVHWV�LQWR�WKH�WUXVW��WKH�RSSRVLWH�RI�
ZKDW�PRVW�IRONV�GR�XQGHU�FXUUHQW�
ODZ��WR�DYRLG�D�FDS�JDLQV�RQ�GHDWK���
7UXVW�&OD\PDWLRQ�LV�IOH[LEOH� 
¥�/RDQ�'LUHFWRU��-XVW�OLNH�WKH�FKDUL�
WDEOH�GHVLJQDWRU��LW�KDG�EHHQ�FRP�
PRQ�WR�LQFOXGH�D�SRZHU�WR�D�SHUVRQ�
DFWLQJ�LQ�D�QRQ-ILGXFLDU\�FDSDFLW\�WR�
PDNH�ORDQV�WR�WKH�VHWWORU�RI�WKH�WUXVW��
$GHTXDWH�LQWHUHVW�VKRXOG�EH�FKDUJHG�
EXW�DGHTXDWH�VHFXULW\�LV�QRW�QHFHV�
VDU\��7KLV�WRR�ZRXOG�KDYH�FKDUDFWHU�
L]HG�WKH�WUXVW�DV�D�JUDQWRU�WUXVW��

:KLOH�JUDQWRU�WUXVW�VWDWXV�FDQ�EH�
DVVXUHG�ZLWK�D�VZDS�SRZHU��SHUKDSV�
D�ORDQ�SURYLVLRQ�VKRXOG�VWLOO�EH�LQ�
FOXGHG��EXW�QRZ�PRUH�IRU�SURYLGLQJ�D�
PHDQV�IRU�WKH�VHWWORU�WR�DFFHVV�WUXVW�
SULQFLSDO�WKDQ�IRU�JUDQWRU�WUXVW�FKDU�
DFWHUL]DWLRQ��,I�WKH�HVWDWH�WD[�LV�UH�
SHDOHG�\RX�PLJKW�EH�KDSSLHU�ZLWK�WKH�
SODQQLQJ�NQRZLQJ�WKDW�WKHUH�LV�D�
PHDQV�WR�SURYLGH�\RX�DFFHVV�WR�WUXVW�
IXQGV��HYHQ�LI�WKDW�LV�DV�D�ORDQ�� 
¥�3RZHUV�RI�$SSRLQWPHQW��,QFOXGH�
SRZHUV�RI�DSSRLQWPHQW��VRPHRQH�
ZKR�FDQ�UH-GLUHFW�KRZ�WUXVW�SURSHUW\�
ZLOO�EH�GLVWULEXWHG�DQG�WR�ZKRP���
7KLV�FDQ�SURYLGH�IOH[LELOLW\��*UDQWLQJ�
VRPHRQH�HOVH�WKH�SRZHU�WR�WUDQVPXWH�
OLPLWHG�SRZHUV�RI�DSSRLQWPHQW�LQWR�
JHQHUDO�RQHV�FDQ�EH�XVHG�WR�FDXVH�
VRPH�RU�DOO�WKH�WUXVW�DVVHWV�WR�EH�LQ�
FOXGHG�LQ�D�EHQHILFLDU\¶V�HVWDWH�IRU�D�
EDVLV�VWHS-XS�RQ�GHDWK�VKRXOG�WKDW�
SURYH�DGYDQWDJHRXV��&217¶' 

Ŷ�:KHQ�\RXU�PDUULDJH�VSOLWV��VR�FDQ�\RXU�FKDULWDEOH�SODQQLQJ��&KDULWDEOH�5H�
PDLQGHU�7UXVWV��³&57V´��FDQ�EH�GLYLGHG�LQWR�WZR�VHSDUDWH�WUXVWV�LQ�FRQQHFWLRQ�
ZLWK�\RXU�GLYRUFH��3/5������������ 
Ŷ�7UXVW�UH-GR��$V�NLGV�LI�\RX�GLGQ¶W�OLNH�WKH�JDPH�\RX�FDOOHG�³'R-RYHU�´�6RPH�
WLPHV�\RX�FDQ�FDOO�D�GR-RYHU�WR�IL[�DQ�HVWDWH�SODQ�ERR-ERR��7KH�,56�GHWHUPLQHG�
WKDW�D�FRXUW�UHIRUPDWLRQ�RI�D�EDG�JUDQWRU�UHWDLQHG�DQQXLW\�WUXVW��³*5$7��VXI�
ILFHG�WR�FRUUHFW�WKH�VFULYHQHU
V�RPLVVLRQ�RI�D�UHTXLUHG�SURYLVLRQ�LQ�D�VHULHV�RI�
WUXVWV�SHUPLWWLQJ�WKHP�WR�PHHW�*5$7V�UHTXLUHPHQWV��3/5����������� 
Ŷ�/LHQ�RQ�0H��QRW�E\�%LOO�:LWKHUV��LV�WKH�QHZ�,56�WXQH�DIIHFWLQJ�PDQ\�HVWDWHV��
,I�DQ�HVWDWH�RZQV�UHDOW\�LW�PXVW�ILOH�)RUP�������$SSOLFDWLRQ�IRU�&HUWLILFDWH�'LV�
FKDUJLQJ�3URSHUW\�6XEMHFW�WR�(VWDWH�7D[�/LHQ��ZLWK�WKH�,56�LI�WKH�HVWDWH�ZDQWV�
WR�WUDQVIHU�UHDOW\�EHIRUH�ILOLQJ�DQ�HVWDWH�WD[�UHWXUQ��)RUP������7KH�,56�KDG�
UHTXLUHG�WKDW�DOO�WKH�SURFHHGV�RI�D�VDOH�EH�KHOG�VXEMHFW�WR�DQ�HVWDWH�WD[�OLHQ�XQ�
GHU�&RGH�6HF��������7KH�,56�KDV�UHFHQWO\�EDFNHG�RII�D�ELW�IURP�WKH�KDUVK�QHZ�
UXOHV�DQG�LI�WKHUH�LV�QR�HVWDWH�WD[��H�J���EHFDXVH�RI�D�PDULWDO�GHGXFWLRQ��LW�PD\�
ZDLYH�WKH�ZLWKKROGLQJ�UHTXLUHPHQW� 
Ŷ�6SOLWWLQJ�WUXVWV�FDQ�DOVR�KHOS�VROYH�RWKHU�IDPLO\�DQG�SODQQLQJ�FKDOOHQJHV��7KH�
,56�KHOG�WKDW�GLYLGLQJ�D�WUXVW�GLG�QRW�FDXVH�QHJDWLYH�JLIW��HVWDWH��LQFRPH�RU�JHQ�
HUDWLRQ-VNLSSLQJ�WD[�FRQVHTXHQFHV��3/5����������� 
Ŷ�0LFKLJDQ�DQG�8WDK�HQDFWHG�WKH�8QLIRUP�9RLGDEOH�7UDQVDFWLRQV�$FW��897$��
MRLQLQJ�RWKHU�VWDWHV�WKDW�KDYH�HQDFWHG�897$��&DOLIRUQLD��*HRUJLD��,GDKR��,RZD��
.HQWXFN\��0LQQHVRWD��1HZ�0H[LFR��1RUWK�&DUROLQD�DQG�1RUWK�'DNRWD�� 
Ŷ�&RORUDGR�YRWHUV�UHFHQWO\�SDVVHG�3URSRVLWLRQ������WKH�(QG�RI�/LIH�2SWLRQV�
$FW��1RZ��&2��&$��25��97��DQG�:$�KDYH�GHDWK�ZLWK�GLJQLW\�ODZV��RU�DV�VRPH�
FDOO�LW��OHJDO�VXLFLGH�ODZV���7KHVH�ODZV�DOORZ�FRPSHWHQW��WHUPLQDOO\-LOO��DGXOWV�WR�
REWDLQ�PHGLFDWLRQV�VR�WKH\�FDQ�GLH�LQ�D�SHDFHIXO��KXPDQH�PDQQHU��0RQWDQD�
GRHV�QRW�KDYH�D�VWDWXWH��EXW�LWV�6XSUHPH�&RXUW�KDV�SHUPLWWHG�VXFK�DFWLRQV��
:KLOH�HPRWLRQV�QR�GRXEW�DUH�VWURQJ�RQ�ERWK�VLGHV�RI�WKLV�LVVXH��WKHUH�DUH�QRZ�
VL[�VWDWHV�SHUPLWWLQJ�WKLV�RSWLRQ��,I�\RX�KDYH�EHHQ�GLDJQRVHG�ZLWK�D�WHUPLQDO�
LOOQHVV��DQG�PD\�ZLVK�WR�DYDLO�\RXUVHOI�RI�WKLV�RSWLRQ��SODQ�WR�UHORFDWH�WR�RQH�RI�
WKHVH�VWDWHV�WR�HVWDEOLVK�UHVLGHQF\�VR�WKDW�\RX�FDQ�PHHW�WKHLU�UHTXLUHPHQWV��33 
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RECENT DEVELOPMENTS 



JLPH�LV�XQFHUWDLQ�� 
¥�3HUSHWXDO�7UXVWV��+DYH�WKH�WUXVW�ODVW�
D�ORQJ�WLPH�RU�IRUHYHU��,I�\RX�OHYHUDJH�
ZHDOWK�RXW�RI�\RXU�HVWDWH��ZK\�QRW�
NHHS�LW�RXW�RI�ZKDWHYHU�WUDQVIHU�WD[�
V\VWHP�WKH�IXWXUH�PLJKW�EULQJ��/RQJ�
WHUP�WUXVWV�SURWHFW�\RXU�KHLUV�IURP�
ODZ�VXLWV��GLYRUFH��DQG�PRUH� 
¥�'HFDQWLQJ�3RZHUV��*LYH�WKH�WUXVWHH�
WKH�SRZHU�WR�PHUJH�WKH�WUXVW�LQWR�D�
QHZ�DQG�LPSURYHG�WUXVW�VR�DGPLQLV�
WUDWLYH�SURYLVLRQV�FDQ�EH�PRGLILHG�WR�
DGGUHVV�IXWXUH�FLUFXPVWDQFHV��'HFDQW�
LQJ�FDQ�EH�XVHG�WR�DGG�RU�UHPRYH�D�
VZDS�SRZHU��DGG�DQ�LQVXUDQFH�WUXVWHH�
SURYLVLRQ�VR�OLIH�LQVXUDQFH�FDQ�EH�DGG�
HG�WR�D�WUXVW�WKDW�GLG�QRW�SURYLGH�IRU�
LW��DQG�VR�PXFK�PRUH��(YHQ�LI�\RX�DUH�
DEOH�WR�DFFRPSOLVK�WKH�GHVLUHG�PRGLIL�
FDWLRQV�ZLWK�D�WUXVW�SURWHFWRU�DFWLRQ��
RU�QRQ-MXGLFLDO�PRGLILFDWLRQ�E\�EHQH�
ILFLDULHV��LQFOXGLQJ�EURDG�GHFDQWLQJ�
SRZHUV�LV�OLNH�FKLFNHQ�VRXS��³,W�FDQ¶W�
KXUW�´ 
¥�+\EULG�'$37��,I�\RXU�WUXVW�LV�
IRUPHG�LQ�RQH�RI�WKH����VWDWHV�WKDW�
SHUPLW�VHOI-VHWWOHG�WUXVWV��'$37V���

�*XPE\�7UXVW��&RQWLQXHG� 

¥������3RZHU��7KH�WUXVW�FRXOG�JLYH�
WKH�WUXVWHH��RU�SHUKDSV�D�WKLUG�SDUW\�
DFWLQJ�LQ�D�QRQ-ILGXFLDU\�FDSDFLW\��D�
SRZHU�WR�JUDQW�WKH�VHWWORU�WKH�ULJKW�WR�
FRQWURO�WKH�EHQHILFLDO�HQMR\PHQW�RI�
WUXVW�DVVHWV��7KLV�ZRXOG�FDXVH�HVWDWH�
WD[�LQFOXVLRQ�LQ�WKH�VHWWORU¶V�HVWDWH�
XQGHU�,5&�6HF��������$�FRUSRUDWH�
WUXVWHH�PD\�EH�XQZLOOLQJ�WR�H[HUFLVH�
VXFK�D�SRZHU�VR�LW�PD\�EH�DGYLVDEOH�
WR�JUDQW�WKH�SRZHU�WR�DQ�LQGLYLGXDO��
&RQVLGHU�JLYLQJ�WKH�SRZHU�WR�D�QRQ-
ILGXFLDU\��7KLV�FDQ�SURYLGH�D�PHFKD�
QLVP�WR�FDXVH�HVWDWH�LQFOXVLRQ�DQG�
REWDLQ�D�EDVLV�VWHS�XS�RQ�WKH�VHWWORU¶V�
GHDWK�LI�WKDW�SURYHV�DGYDQWDJHRXV��,W�
PLJKW�EH�DGYDQWDJHRXV�WR�GLYLGH�WKH�
WUXVW�VR�WKH�SRZHU�FDQ�EH�H[HUFLVHG�
RYHU�VRPH�DVVHWV��,I�DQ�DVVHW�KDV�GH�
FOLQHG�LQ�YDOXH��LW�PD\�EH�SUHIHUDEOH�
WR�DYRLG�FKDQJLQJ�WKH�EDVLV�DW�GHDWK��
&DXWLRQ��LI�WKH�HVWDWH�WD[�LV�UHSHDOHG��
WKHUH�ZLOO�SUHVXPDEO\�EH�QR�6HFWLRQ�
������VR�KRZ�WKH�VWHS�XS�LQ�EDVLV�
ZRXOG�EH�HIIHFWHG�XQGHU�D�UHSHDO�UH�

\RX�FDQ�EH�D�EHQHILFLDU\�RI�\RXU�RZQ�
WUXVW��+RZHYHU��LI�\RX�UHVLGH�LQ�D�
VWDWH�WKDW�GRHV�QRW�SHUPLW�WKHVH�
WUXVWV��VRPH�DGYLVHUV�YLHZ�LW�DV�ULVN\�
WR�FUHDWH�D�'$37�LQ�D�VWDWH�WKDW�GRHV��
%XW�WKHUH�LV�D�K\EULG�VROXWLRQ�WKDW�
PLJKW�UHGXFH�WKH�ULVN�VRPH�H[SHUWV�
SHUFHLYH��\HW�OHDYH�RSHQ�WKH�SRVVLELO�
LW\�RI�\RX�EHQHILWLQJ�IURP�WKDW�WUXVW��
'RQ¶W�EH�QDPHG�LQLWLDOO\�DV�D�EHQHIL�
FLDU\��,QVWHDG�JLYH�VRPHRQH�WKH�ULJKW�
WR�DGG�DV�EHQHILFLDULHV�RI�WKH�WUXVW�
WKH�GHVFHQGDQWV�RI�\RXU�JUDQGSDU�
HQWV��KLQW«WKDW�LQFOXGHV�\RX���6R��LI�
\RX�DUH�QRW�D�EHQHILFLDU\�QRZ��WKH�
WUXVW�VKRXOG�QRW�IDFH�WKDW�ULVN��%XW�
\RX¶OO�KDYH�WKH�SRVVLELOLW\�RI�EHFRP�
LQJ�D�EHQHILFLDU\�LI�\RX�QHHG�DFFHVV�WR�
WUXVW�SURSHUW\�LQ�WKH�IXWXUH��33 

PRACTICAL PLANNER® 
NEWSLETTER 
0$57,1�0��6+(1.0$1��3&�  
32�%R[�������)RUW�/HH��1-������ 
(PDLO��QHZVOHWWHU#VKHQNPDQODZ�FRP 
 
5(7851�6(59,&(�5(48(67(' 

More Info: 
7HOHSKRQH���&DOO�ZLWK�TXHVWLRQV��FRPPHQWV�RU �VXJJHVWLRQV�
���-���-������ 
 
3XEOLFDWLRQV���6LJQ�XS�IRU �DQ�H-YHUVLRQ�RI�WKLV�QHZVOHWWHU�DW�
ZZZ�ODZHDV\�FRP��3HULRGLF�EORJV�DUH�SRVWHG�WR�
ZZZ�VKHQNPDQODZ�FRP�� 
 
6HPLQDUV��6HH�LQVHUW�DQG�WKH�EORJ�RQ�
ZZZ�VKHQNPDQODZ�FRP�IRU�D�VFKHGXOH�RI�VSHDNLQJ�SUR�
JUDPV�DURXQG�WKH�FRXQWU\�WR�EHQHILW�WKH�$PHULFDQ�&DQ�
FHU�6RFLHW\��LWV�1DWLRQDO�3URIHVVLRQDO�$GYLVRU�1HWZRUN�
�13$1���DQG�PRUH��6HH�ZZZ�FDQFHU�RUJ�QSDQ�IRU�LQIR� 
� 
)RU�DGGUHVV�FRUUHFWLRQV��RU�WR�EH�UHPRYHG�IURP�WKLV�PDLOLQJ�
OLVW��HPDLO�XV�DW� 
QHZVOHWWHU#VKHQNPDQODZ�FRP�RU�FDOO����-/$:-($6<� 

&UHDWLYH�VROXWLRQV��WKDW�FRRUGLQDWH�DOO�\RXU�SODQQLQJ�JRDOV�� 
(VWDWH���7D[���%XVLQHVV���3HUVRQDO� 

)LQDQFLDO���$VVHW�3URWHFWLRQ 

PLANNING POTPOURRI 

)LUVW-&ODVV�0DLO 
86�3RVWDJH�3DLG 
+DFNHQVDFN��1-� 
3HUPLW�1R������ 
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