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7KLV�PLG-\HDU�XSGDWH�UHYLHZV�PRUH�WKDQ�UHWXUQV��:H�
ZDQW�WR�UHYLHZ�WZR�RWKHU�WRSLFV��WKH�VHFXULW\�RI�\RXU�
ILQDQFLDO�GDWD��DQG�WKH�XVHIXOQHVV�RI�UHJXODU�PHHW�
LQJV

5HWXUQV 
 

5HWXUQV�IRU�WKH�ILUVW�VL[�PRQWKV�RI������ZHUH�YHU\�JRRG�
WR�H[FHOOHQW�IRU�PRVW�PDMRU�DVVHWV�FODVVHV��+DYLQJ�PRVW�
DVVHW�FODVVHV�SHUIRUP�ZHOO�DW�WKH�VDPH�WLPH�LV�QRW�W\SL�
FDO� 
 
 $VVHW�&ODVV     ��)LUVW�+DOI�5HWXUQV 
%DUFOD\V�8�6��$JJUHJDWH�%RQG   ���� 
6	3����          ���� 
5XVVHOO�����         ���� 
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)RU�DOO�RI�WKH�WDON�DERXW�WKH�SRWHQWLDO�IRU�LQFUHDVHG�LQ�
IODWLRQ�DQG�IDOOLQJ�ERQG�SULFHV�GXH�WR�ULVLQJ�LQWHUHVW�
UDWHV��DYHUDJH�ERQG�SULFHV�DFWXDOO\�URVH�VOLJKWO\�GXULQJ�
WKH�ILUVW�KDOI��5RXJKO\�����RI�WKH������UHWXUQ�LV�GXH�WR�
ERQG�SULFH�DSSUHFLDWLRQ�ZKLOH�WKH�UHPDLQGHU�LV�GXH�WR�
LQWHUHVW�SDLG�� 
 
8�6��VWRFNV��WKH�6	3�����DQG�5XVVHOO�������SHUIRUPHG�
ZHOO��7KHVH�UHWXUQV�DUH�YLHZHG�E\�YDULRXV�PDUNHW�DQD�
O\VWV�DV�WKH�7UXPS�WUDGH��WKH�VROLG�8�6��HFRQRPLF�RXW�
ORRN��RU�WKH�EHJLQQLQJ�RI�XQVXVWDLQDEOH�YDOXDWLRQ�OHYHOV��
0RVW�DQDO\VLV�SRLQWV�WR�ORZHU�IXWXUH�UHWXUQV�DV�RSSRVHG�
WR�D�FXUUHQW�DVVHW�EXEEOH��WKRXJK�WKH�GLVWLQFWLRQ�LV�
VRPHZKDW�VHPDQWLF�WR�VRPH��� 
 
7KH�6	3�����HQGHG�WKH�VHFRQG�TXDUWHU�DW������WLPHV�
HVWLPDWHG�HDUQLQJV�IRU�������,W�DSSHDUV�WKDW�SROLFLHV�WKDW�
EHQHILW�HDUQLQJV�LQ������DQG�EH\RQG�QHHG�WR�EHFRPH�
PRUH�FRQFUHWH��RWKHUZLVH�WKH�YLHZ�DERXW�ORZHU�UHWXUQV�
LV�OLNHO\�WR�EHFRPH�PRUH�ZLGHVSUHDG� 
 
)RUHLJQ�VWRFNV�FOHDUO\�KDYH�SRVWHG�WKH�EHVW�UHWXUQV�VR�
IDU�LQ��������3RRU�SHUIRUPDQFH�LQ�������OHDGLQJ�WR�VRPH�
FDWFK-XS��LV�SDUW�RI�WKH�UHDVRQ���$OVR��WDON�DW�WKH�EHJLQ�
QLQJ�RI�WKH�\HDU�ZDV�IRU�ULVLQJ�8�6��LQWHUHVW�UDWHV�DQG�D�
ULVLQJ�8�6��GROODU��7KLV�KDV�QRW�RFFXUUHG���,Q�IDFW��RYHU�
����RI�WKH�������UHWXUQ�H[SHULHQFHG�E\�IRUHLJQ�VWRFNV�
LV�GXH�WR�WKH�IDOOLQJ�GROODU� 

3URWHFW�<RXU�,GHQWLW\��'DWD�DQG�$VVHWV 
 

5HYLHZLQJ�KRZ�ZHOO�\RXU�GDWD�LV�SURWHFWHG�LV�PRUH�LP�
SRUWDQW�WKDQ�UHYLHZLQJ�ILUVW�KDOI�UHWXUQV���:H�UHFHQWO\�
VHQW�RXW�DQ�HOHFWURQLF�QHZVOHWWHU�ZLWK�WKH�DERYH�WLWOH���,I�
\RX�GLG�QRW�UHFHLYH�LW�RU�ZDQW�D�SULQWHG�FRS\��SOHDVH�OHW�
XV�NQRZ��7KUHH�TXRWHV�IURP�WKH�SLHFH�KLJKOLJKW�WKH�ULVN�
DQG�RXU�VHULRXV�DSSURDFK�WR�WKH�ULVN��3OHDVH�IROORZ�XS�
ZLWK�XV�LI�\RX�QHHG�WR�DIWHU�UHDGLQJ�WKLV�VHFWLRQ�DQG�WKH�
IRUH�PHQWLRQHG�SLHFH� 
 
�³:H�DUH�VHQGLQJ�\RX�WKLV�VSHFLDO�LQIRUPDWLRQDO�HPDLO�
WR�DGGUHVV�WKH�JURZLQJ�FRQFHUQ�RI�F\EHU�VHFXULW\�DQG�
LQIRUP�\RX�RI�VRPH�RI�WKH�VWHSV�3ULYDWH�$VVHW�0DQDJH�
PHQW�KDV�WDNHQ�WR�NHHS�\RX�VDIH�´ 
 
³$V�WHFKQRORJ\�LV�PRUH�SUHYDOHQW�LQ�RXU�OLYHV�DQG�RXU�
EXVLQHVVHV��WKH�WKUHDW�RI�LW�EHLQJ�XVHG�DJDLQVW�XV�KDV�DO�
VR�LQFUHDVHG�´ 
 
³2XU�SXUSRVH�LQ�ZULWLQJ�LV�WR�FUHDWH�PRUH�DZDUHQHVV�
DERXW�F\EHUDWWDFNV��LQIRUP�\RX�ZKDW�3ULYDWH�$VVHW�
0DQDJHPHQW�LV�GRLQJ�WR�SURWHFW�RXU�FOLHQWV�DQG�SURYLGH�
\RX�ZLWK�UHVRXUFHV�IRU�SUHYHQWLRQ�DQG�KHOS�´ 
 

7KH�8VHIXOQHVV�RI�5HJXODU�0HHWLQJV 
 

:H�ZRXOG�OLNH�WR�UHLWHUDWH�ZK\�ZH�VWUHVV�WKH�LP�
SRUWDQFH�RI�UHJXODU�PHHWLQJV��&LUFXPVWDQFHV�DQG�QHHGV�
FKDQJH��7KLV�PD\�DSSHDU�VHOI-HYLGHQW��EXW�RYHU�WKH�SDVW�
\HDU�RU�VR��ZH�KDYH�VHHQ�PRUH�FKDQJHV�WKDQ�QRUPDO��
7LPH�KDV�EHHQ�NLQG�WR�ERWK�LQFRPH�DQG�SRUWIROLR�YDO�
XHV��JLYLQJ�PDQ\�PRUH�OLIH�FKRLFHV�WKDQ�WKH\�KDG�VHYHQ�
RU�HLJKW�\HDUV�DJR��,QKHULWDQFH��GRZQVL]LQJ��DQG�LQ�
FUHDVHG�PHGLFDO�ELOOV�KDYH�FKDQJHG�SHRSOH¶V�QHHGV��WRR��
)LQDOO\��ZH�DUH�DOZD\V�ZLOOLQJ�WR�DVVLVW�RQ�QRQ-SRUWIROLR�
LVVXHV�OLNH�UHILQDQFLQJ�D�KRXVH��GLVFXVVLQJ�UHWLUHPHQW�
SODQQLQJ�RU�D�JLIWLQJ�VWUDWHJ\��� 
 
:H�HQFRXUDJH�\RX�WR�DYDLO�\RXUVHOI�RI�WKHVH�VHUYLFHV�DV�
SDUW�RI�RXU�WRWDO�FRPPLWPHQW�WR�RXU�UHODWLRQVKLS� 
 
5HWXUQV��VHFXULW\�DQG�PHHWLQJV�DUH�DOO�ZRUWK\�RI�UH�
YLHZ��3OHDVH�DOORZ�XV�WR�KHOS�SURWHFW�DQG�HPSRZHU�\RX�
DV�\RX�PRYH�WKURXJK�YDULRXV�OLIH�SKDVHV� 

7KH�LQIRUPDWLRQ�DERYH�LV�FRPSLOHG�IURP�YDULRXV�QHZV�DQG�UHVHDUFK�VRXUFHV��7KH�DERYH�LQIRUPDWLRQ�LV�IURP�VRXUFHV�EHOLHYHG�WR�EH�UHOLDEOH��EXW�DFFXUDF\�LV�QRW�JXDUDQWHHG��
7KH�DERYH�LV�QRW�LQYHVWPHQW�DGYLFH�DQG�VKRXOG�QRW�EH�DFWHG�XSRQ�ZLWKRXW�ILUVW�FRQVXOWLQJ�\RXU�,QYHVWPHQW�$GYLVRU��DQG�RU�&3$�DQG�RU�$WWRUQH\�WR�GHWHUPLQH�WKH�VSHFLILF�
LPSDFW�WR�\RXU�VLWXDWLRQ� 


