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DGR CDUCEHCN,

7KH FROODSVH RI &KDPSODLQ 7RZHUV
FRQGRPLQLXP DVVRFLDWLRQ LQ 6XWI VL
QDWLRQUY DWWHQWLRQ EHFDXVH LW Z0O
VR GHDGO\

,Q WKH PLGVW RI VR PDQ\ XQDQVZHUHG
ZKDW OHG WR WKLV WUDJHG\ $VV®HLD
WR KHOS DVVRFLDWLRQV UHVSRQWRHIIH
PHHW WKH VSHFLILF FKDOOHQJHYV LRHIVPD
DV WKH\ DJH

2Q -XO0O\ D SDQHO RI IRXU LQGXYV
ZHUH EURXJKW WRJHWKHU WR DGGWWHYV
SUDFWLFHY VR PDQDJHUV ERDUG PHPE
KRPHRZQHUYV FDQ UHVSRQG DSSURSULD
SUHVHQW OHVYV VWUHVVIXO DQG VVRKH |
WKHLU DVVRFLDWLRQV

7TKH FRQWHQW RI WKLV H%WRRN FRMGLYV
E\ WKH ZHELQDU DWWHQGHHY DQG DQV
RXU H[SHUW SDQHO

&OLKNUH WR YLHZ WKH ZHELQDU




5REHUW 1RUGOXQG )RXENOHRFIDOIMVMELRER RHVHUY
S5HVHUYH 6WXG\ SURYLGHU KDYLQJ FRPSOHWHC
$VVRFLDWLRQ JRYHUQHG FRPPXQLWLHYV LQ DO
Z2Z2Z UHVHUYHVWXG\ FRP

$GULDQ $GDPV (VT IRXQGHU D Q&GIDRYD BIMOLIU B
&DOLIRUQLD ODZ ILUP ZLWK QDWLRQDO LQIOXH

FRPPXQLW\ DVVRFLDWLRQV DQG KLV SRSXODU
Z22Z DGDPVVWLUOLQJ FRP

7LP LV WKH &€@ORDQOWISHHQF\ . QVXUDQFH %URNH
WKH LQVXUDQFH QHHGV RI DOO W\SHV RI FRPP
\HDUV RI H[SHULHQFH 7LP LV RQH RI WKH FRXC
LQVXUDQFH IRU FRPPRQ LQWHUHVW GHYHORSP
Z22Z FOLQHDJHQF\ FRP

HYLQ 'DYLV SUHVYIGHOWLRI.QVXUDQFH 6WKHNLF
SURYLGHU Rl VSHFLDOW)\ LQVXUDQFH FRYHUDJ
FRXQWU\ LQVXULQJ RYHU FRPPXQLW\ DVV
WKH ODVW \HDUV WR SURYLGLQJ LQVXUDQFH
FRPPXQLW\ DVVRFLDWLRQV

ZZZ NGLVRQOLQH FRP

ZZ2Z UHVHUYHVWXG\ FRP



‘KLOH WKLV GRFXPHQW DGGUHVVHVLWSHEBDGHWWRQDQE
GHVFULSWLRQ RI FRYHUDJH DQGUIDFWRWRD BWRW H PGIHOMD R
RI WKH SROLF\ OLPLWDWLRQV DQGHH[OUXVDRGW SSFOGHLIFX

4 :KDW LV WKH UHDO OLDELOLW\ D YROXQWHE
WKH\ DUH LQVXUHG IRU D YHU\ OLPLWHG "

$ $GULDQ 1RUPDOO\ DQ\WKLQJ RYHU\LQV:
WKH DVVRFLDWLRQ L H VHOI LQVXUDQF

/] &DQ DVVRFLDWLRQV UHTXLUH WKH LQGLYLG
LOQVXUDQFH"

$ $GULDQ <HV <RX ZRXOG GR VR E\ DPHQ(

4 :KDW OLDELOLW\ GR QRQ ERDUG PHPEHUV I

$ $GULDQ 7KH\ FRXOG EH VXEMHFW WR OD

4 .1 \RX DUH D XQLW RZQHU ODQGORUG XKDW
WHQDQW LI D EXLOGLQJ FROODSVH ZHUH Wi
KXUW"

$ $GULDQ <RX FRXOG EH OLDEOH LI \RX N
FRQGLWLRQ DQG IDLOHG WR GLVFORVH W

ZZ2Z UHVHUYHVWXG\ FRP



/] 7KH ERDUG YRWHG WR LQFUHDVH GXHV DQG
FRPSODLQHG DQG EDVLFDOO\ YRWHG QR RQ
+RPHRZQHUVY HYHQ KDG D UHFDOO RQ WKH [
RI HDFK KRPHRZQHU WKDW YRWHG DJDLQVW

$ $GULDQ ,I WKH DVVRFLDWLRQ LV PRQOGL
LPSRVHG WKH PHPEHUVKLS FRXOG EH OL
DVVHVVPHQWY QHHGHG WR SD\ WKH MXGJ

4 'R FRPPLWWHH PHPEHUV H J EXGIJHW RUHD
LQ DGGLWLRQ WR GLUHFWRUV"

$ $GULDQ ,WpV XQOLNHO\ EXW ERDRGV VI
LOQVXUDQFH FRYHUV DOO FRPPLWWHH PHF

4 .1 WKH %RDUG LV SODQQLQJ IRU D FBISQWDO
KHDY\ ROG JDUDJH GRRUV WKDW DURUGLIILF
\HDUV DQG DQ LQGLYLGXDO KRPHRZQHU IH
UHSODFHG QRZ GXH WR VDIHW\ EHF DRD/MHGV K
OLDEOH IRU QRW GRLQJ KHU LQGLYLGXDO G

$ $GULDQ ,I| WKH SHUVRQ KDV D PHGLFDO
UHDVRQDEOH DFFRPPRGDWLRQ DQG WKH
FRXOG EH OLDELOLW\

ZZ2Z UHVHUYHVWXG\ FRP



4 6KRXOG WKH %RDUG VXSSO\ OLDELRPUW\ LQ\

$ . HYLQ <HV 7KH JRYHUQLQJ GRFXPHQWYV
DQG KROG WKH 'LUHFWRUV KDUPOHVV ' 2
YHKLFOH WR KHOS "IXQGu WKDW REOLJDW

4 , I D"2 SROLF\ VD\V WKH\ KDYH 2XQOLPLWHCG
SROLF\ WHQGHUV WKHLU OLPLWYV GCROWKRQYD'

$ .HYLQ 1R 2QFH WKH LQGHPQLW\ SCRPW®
FRYHUDJH IRU GHIHQVH FHDVHYV

4 H DUH LQ D SDUW RI &DOLIRUQLD ZKHUH Wi
(DUWKTXDNH LQVXUDQFH DQG WKH\ VKRZ W
ULVN RI HDUWKTXDNHY |, KDYH EHMW® WROG
DFWLYDWH D SROLF\ DV D %RDUG PHPEHU \
SHUVRQDO ODZVXLW LI \RX GR KDYH DQ HDL
LV WKH GHFLVLRQ WUHH WKDW \RX GRHQRW

$ $GULDQ 'LUHFWRUV DUH DOZD\V DWWLYV
PHDQ WKH ODZVXLW KDV DQ\ WUXH EDVLYV
8QOHVV \RXU JRYHUQLQJ GRFXPHQWYV UHT
GLUHFWRUV DUH QRW OLDEOH IRU IDLOLG

ZZ2Z UHVHUYHVWXG\ FRP



4 KDW W\SH RI LQVXUDQFH LV DYDLODEOH DC
FODLPV"

$ . HYLQ 7KH $VVRFLDWLRQ ZLOO OLOHW®\ L
'LUHFWRUpPV 2IILFHUV DQG &RPPHUFLDO
RZQHU ZRX0OG WHQGHU WKHLU LQGLYLGXI
2V SHFLDO DVVHVVPHQW? LQVXUDQFH EDR®L
SPEUHOOD 7KH DUFKLWHFW DQG VWUXFW
WKHLU (UURUV DQG 2PLVVLRQV FRYHUDJF

4 &DQ \RX JR LQWR FRYHUDJH IRU SURSHUW\

$ . HYLQ $VVRFLDWLRQ SXUFKDVHG SURSH
3DUW\ FRYHUDJH EHFDXVH LW LQVXUHV W
$UHD DQG UHSDLU REOLJDWLRQV DV GHII
SROLFLHY DUH FDOOHG UG 3DUW\ SJRMIG |
WR SURWHFW WKH $VVRFLDWLRQ WKHHQ®oF
FRUUHFWO\ WKH FRPPXQLW\ PDQDJHNLRC
EHFRPHY OHJDOO\ REOLJDWHG WR SD\ DV
SURSHUW\ RI RWKHUYV

ZZ2Z UHVHUYHVWXG\ FRP



Xz3E« z!10

/] :LOO DQ RZQHUpV + SROLF\ GHIHQG DQ 22Z(¢
LV QDPHG LQ D ODZVXLW HYHQ LI WKH && 5}
KDUPOHVV"

$ .HYLQ ,I WKHUH LV QRW FRYHUDJHWNKRU W
+2%puV ' 2 SROLF\ WKH +2 ZRXOG QRW EH
REOLIJDWLRQ WR SD\ D FODLP RU SURYLGI
DOQORWKHU FRQWUDFW WKH && 5V ° WR ZK
QRW D SDUW\ LQGLFDWHG WKH ERDUG PF
E\ WKH $VVRFLDWLRQ $W WKH FRQFRKVL
+2 FDUULHU PD\ DWWHPSW WR VXEURJDW

4] .V WKHUH VXFK DQ LQVXUDQFH SROLF\ PDQI
FROVLGHULQJ IRU RXUVHOYHV"

$ .HYLQ $V D PDQDJHU \RXpOO ZDQW WR [
LOQVXUHG3 RQ WKH $VVRFLDWLRQuUV */ DQC
DIWHU WDNLQJ RYHU PDQDJHPHQW UHVSR
DOVR PDLQWDLQ \RXU RZQ *HQHUDO /L\DE|
SROLF\ DV D EDFN XS 1RWH $ WUDGHWLR
OLPLWHG WR WKH RIILFH SUHPLVHV ROQW
2RIl SUHPLVHV?® H[SRVXUH $ NQRZOHGJIHD
ZLWK &, PDQDJHPHQW OLDELOLW\ LVVXH\

ZZ2Z UHVHUYHVWXG\ FRP



... O«AQV
! 3E nAc

Xz3E« z!10

‘KLOH WKLV GRFXPHQW DGGUHVVHVLWSHEBDGHWWRQDQE
GHVFULSWLRQ RI FRYHUDJH DQGUIDFWRWRD BWRW H PGIHOMD R
RI WKH SROLF\ OLPLWDWLRQV DQGHH[OUXVDRGW SSFOGHLIFX

4 KDW LV +2 LQVXUDQFH"

$ 7LP 7KH FRPPRQO\ XVHG DFURQ\P IRU W
2ZQHU 3ROLF\ 3

] 'RQ W OHQGHUV UHTXLUH +2 LQVXUDQFH"

$ 7LP 6RPH GR ,I| WKH ODVWHU 3ROEPRE®IL
HQRXJK IXO0 %HWWHUPHQWY DQG ,PSOR
UHO\ RQ WKH ODVWHU 3ROLF\ VROHO\

4 (YHQ WKRXJK %RGLO\ ,QMXU\ 3URSHUW\ 'D
XQGHU D' 2 SROLF\ GRHVQ W WKH FDUULHL
7KH 6 XUIVLGH FDUULHU PD\ KDYH SDLG SRO
PDJQLWXGH RI WKH WUDJHG\ EXW KRZ DER:

$ 7LP 7KHUHpV QR 2GXW\ WR GHIHQG?® RQF
GHWHUPLQHY WKH FODLP LV IRU ERGDLDW®\L)
IDOOV RXWVLGH WKH VFRSH RI FRYHUDJH

ZZ2Z UHVHUYHVWXG\ FRP



... O«AQV
! 3E nAc

Xz3E« z!10

4 +RZ FDQ RQH HVWLPDWH \RXU EXLOGLQJ UH
LQVXUDQFH UHDVRQV" 2XU DJHQW VDLG ZH
WKRXJKW RXUV ZDV WRR KLJK +RZ FRXOG Z
RXUVHOYHV"

$ /LP 7KH EHVW UHVXOWYV RFFXU ZKHQ DX
UHDO HVWDWH DSSUDLVHU WR SUHSDUH \
2UHSODFHPHQW FRVW3® HYDOXDWLRQ LW
PDWHULDO SULFHV SO\ZRRG UH EDU FR
2GHPDQG VXUJH?® GHILQHG DV WKH DA&WLI
SXUHO\ E\ WKH LPSDFW RI 20LPLWHG MXS:
PDMRU FDWDVWURSKH RQH VKRXOG EH Z
VHOO \RX OHVV LQ DQ DWWHPSW WR 2VDY

4 :KDW UDPLILFDWLRQV GR \RX VHH FRPLQJ IL
OLPLWYV ZKHQ LW LV TXHVWLRQDEOH EX WR
D FRYHUHG SHULO" /W VHHPV OLNH LWWZRBNVC
EHLQWHUHVWLQJ WR VHH LI LW LV D SUHFHF

$ 7LP 1R SUHFHGHQW KDV EHHQ VHW KHU}
VLPSO\ PDGH D GHFLVLRQ EDVHG RQ YHU\
FLUFXPVWDQFHYV 7KH PHVVDJH IURP WKL
PDLQWHQDQFH NLOOV

ZZ2Z UHVHUYHVWXG\ FRP



... O«AQV
! 3E nAc

Xz3E« z!10

/] .Q &DQDGD RXU FRQGR LQVXUDQFH QRZ LV
7KH\ VD\ WKLV LV EHFDXVH ZH DUH D ODUJH
RZOQHUV WR GLVWULEXWH WKH FDVK RYHU |
LOVXUDQFH RSWLRQ WKDW ZLOO IUHH XV IU

$ 7LP 1R 7KH 2VWDQGDUG DVVHVVPHQW®J]
WR LV WKH LQVXUDQFH SUHPLXP \RXRGYV
\RX DUH LQFXUULQJ RQ DQ DQQXDO EDVL
LOGLYLGXDOO\ PD\ SURYLGH \RX ZLWK D |
EXW ZRXOGQuUW EH SRVVLEOH XQOHVV WK
OHQGHUV DOORZHG LW

4 +RZ GR \RX IHHO DERXW DVVRFLDWLRQV FD!
DUHQ W IRU IXOO UHSODFHPHQW FRVWV" $U
WKDW ZK\ WKH\ DUH VR SRSXODU"

$ 7LP ORVW OHQGHUV DQG PDQ\ JRYHUQL
WR SXUFKDVH D SROLF\ WKDW FRQWDLQYV
26WLSXODWHG $PRXQW 2 RU 2:DLYHU RI W
SURYLVLRQ $00 WKUHH HQGRUVHPHQWYV
WKH\ ZDLYH WKH FRLQVXUDQFH SHQDOW\
EH D 2FRLQVXUHU? DW WKH WLPH RI ORVV

ZZ2Z UHVHUYHVWXG\ FRP



... O«AQV
! 3E nAc

Xz3E« z!10

4 ,] DQ DVVRFLDWLRQ VXIIHUV ZDWHU GDPDJF
DQG WKH UHSDLU FRVW LV MXVW EDUHEQHY
R LYV LW DGYLVDEOH WR ILOH WHODL

DYRLG D SUHPLXP LQFUHDVH"

$ 7LP 'HSHQGLQJ RQ WKH +2 FDUULHU V |
DIIHFWHG RZQHUV DUH LQGLYLGXDOO\ LQ
GRFXPHQWY WKH +2 SROLF\ PD\ QRW EH
SURSHUW\ LOGHPQLW\ XQWLO WKH +2$ PD
GHWHUPLQHG LWV FRYHUDJH REOL.JDHOL FE
EHVW WR VXEPLW WKH FODLP WR SUHYHQ
+2 FDUULHUPV UHVSRQVH

4 +RZ VWULQJHQW ZLOO LQVXUDQFH XQGHUZL
LQVSHFWLRQV DQG XSGDWHV JRLQJ IRUZDU
WKLY EHFRPH LQ \RXU RSLQLRQ"

$ 7LP 7KDWpV LPSRVVLEOH WR WHOWHDW®W\ V
D KDUG PDUNHW SULRU WR WKH ORVUVHJWI
ZLOO EH VXEMHFW WR XQGHUZULWLQJ KK
KDV XQLTXH &DWDVWURSKLF ([SRVXUHYV
+XUULFDQH H[SRVXUH 7KH :HVW FRDVW
HYHQWYV DQG ZLOGILUHV WKH OLGZHAHN |
DQG IORRGLQJ

ZZ2Z UHVHUYHVWXG\ FRP



... O«AQV
! 3E nAc

Xz3E« z!10

4 +RZ PXFK GR \RX H[SHFW +2% SROLF\ UDWHYV
XSFRPLQJ UHQHZDO SHULRGV"

$ 7LP 7KH FXUUHQW KDUG PDUNHW LM XQX
LPSDFWHG QHDUO\ HYHU\ OLQH RI FRYHUI
HI[FHVV OLDELOLW\ 2QO\ ZRUNHUVH FRP S
PRGHVWO\ EHHQ LPSDFWHG $OWKRXJK VI
KHDYLHU WKDQ XVXDO KXUULFDQH VHDVR
FROQOWLQXHYVY WR JURZ LWpV GLIILEXOW WI
WUDQVODWHY WR SUHPLXPV $OVR PDQ\
UHQHZHG RQ -XO\ VR LW LV SRVVLE
UHDO LPSDFW RQ WKH UHLQVXUDQFH PDU
UHQHZDOV

4 +RZ PXFK LQVXUDQFH GLG &KDSODLQ 7RZHU
OLDELOLW\ H[FHVV ' 2 +2"

$ 7LP $FFRUGLQJ WR QHZV UHSRUWYV D M:
IROORZLQJ OLPLWYV 3URSHUW\ OPLLODOOLLRF
''2 OLOOLRQ &RPPHUFLDO 8PEUHOOD
+2 FRYHUDJH HDFK LQGLYLGXDO XQLW R:
EHHQ UHSRUWHG

ZZ2Z UHVHUYHVWXG\ FRP



... O«AQV
! 3E nAc

Xz3E« z!10

4 'H OLYH RQ WKH RFHDQ LQ D VWRU\ FRQGF

FRPSDQLHV WR ELG RQ RXU PDVWHU SRKROLF)

\HDUV DOO VWHHO EXLOGLQJ QRW LQ D |

UHIXVHG WR JLYH XV D TXRWH GXH WR VDO)
DV WKLV D IDOORXW IURP 6XUIVLGH"

$ 7LP 3RWHQWLDOO\ 7KDWpV WKH ILUVW .
HQYLURQPHQW?® GHFOLQDWLRQ :H KDYH k
FRYHUDJH EHFDXVH WKHUH ZDV VDOW ZD'
VSULQNOHU V\VWHPV DQG VWDQG SLSHV |
WKDW SRVW HYHQW FRUURVLRQ I[URRVWHF
FODLPV FRVWYV

4 , V. WKHUH D GLIITHUHQFH LQ FRYHUDJH EHWZ
DQG WKH WRZHU WKDW ZDV EURXJKW GRZQ'

$ 7LP 7KH FDUULHU KDV DOUHDG\ SDLRL®R
WR SD\ D FHQW PRUH

ZZ2Z UHVHUYHVWXG\ FRP



... O«AQV
! 3E nAc

Xz3E« z!10

4 &DQ LQVXUDQFH FDUULHUV UHTXLUH VWUXF

$ /LP <HV LI WKHUH LV D TXHVWLRQWHJIWD
VRPH EXLOGLQJ HOHPHQW VXFK DV W LEDXK
ZRXOG EH XQGHUVWDQGDEOH IRU WKH XQ
GRFXPHQWDWLRQ IURP WKH VWUXFWXUDC

4] 2XU +2$ IXQGHG RXU UHVHUYHV ZLWK ERUUI
LOQVXUDQFH FRPSDQLHY ORRN DW QRW MXV\
UHVHUYHV EXW KRZ PXFK GHEW WKH +2$ KI

$ 7LP <HV GHSHQGLQJ RQ WKH ' 2 FDUULH
DOUHDG\ UHTXHVWLQJ FRSLHV RI \RXU ILC¢
%DODQFH 6KHHW ZLOO UHIOHFW \RXU &VV
FXUUHQW 5HVHUYH EDODQFH

ZZ2Z UHVHUYHVWXG\ FRP



4 | WKH &&5V ODQJXDJH UHTXLUHVY KRPHRZQ}
DQG WKH ERDUG GRHVQ W KDYH WR HQIRUF
PHPEHUV IUHH RI OLDELOLW\"

$ $GULDQ ,I \RX PHDQ QRQOLDELORWIMIRRG
\HV

4 K\ GRQuW 6WDWHYV KDYH DQ DIJHQF\ WR RY}
WKHLU RZQ FRQGR ODZ PDQGDWHV"

$ $GULDQ 1RUPDOO\ EHFDXVH RWKHU PHFI

4 ,Q &% XQGHU WKH 'DYLV 6WLUOLQJ $FW FD
FRSLHY RI UHSRUWYVY SUHSDUHG E\ VWUXFW?>
+2%"

$ $GULDQ ,I| WKH DVVRFLDWLRQ LR Q$WKH
WKH OLWLIJDWLRQ \HV XQOHVV WKHUH L
LQFOXGHV D FRQILGHQWLDOLW\ SURYLVLI

4 KDW UHFRXUVH GRHVY RXU FXUUHQW %RDUC
PHPEHUV ZKR QHJOHFWHG WR SURSHUO\ PD

$ $GULDQ 8VXDOO\ QRQH <RX VKRXOG KL
FRXQVHO SUHSDUH DQ RSLQLRQ IRU \RXU

ZZ2Z UHVHUYHVWXG\ FRP



/] .V WKHUH D OHJDO UHTXLUHPHQW LQW&$G\W
EXW DQ HQJLQHHULQJ VWXG\ LQVSHFWLRQ |
DQ +2$ DOVR DQG LI VR KRZ RIWHQ VKRXO!

$ $GULDQ ,Q &DOLIRUQLD QR H[FHSW IRU
HOHPHQWV: LQVSHFWLRQ UHTXLUHG E\ f

/] :KHQ RZQHUV YRWH GRZQ DQ DVVHVVPHQW
PDLQWHQDQFH ZKDW DUH RWKHU RSWLRQV
OLWLJDWLRQ EDQNUXSWF\ "

$ $GULDQ ,Q &DOLIRUQLD D ERDUG FRY®G
RI WKH DVVHVVPHQW XQGHU &RUSRUDWLF

4 'H DUH D XQLW WRZQKRXVH FRPSOH[ LQ &
DWWDFKHG WR HDFK RWKHU ‘H KDYH RQH X
LOQWUXVLRQ 2XU OHJDO DGYLVRU VD IUGWWKKIF
UHSDLU RI WKH IRXQGDWLRQ ZDOO RU WKH
ULJKW WR \RX"

$ $GULDQ 1R LW GRHV QRW VRXQG ULJKW
VHFRQG OHJDO RSLQLRQ

ZZ2Z UHVHUYHVWXG\ FRP



4 2QH IRUPHU %9RDUG PHPEHU LV WKUHDWLQJ
FXUUHQW %RDUG GXH WR WKH ODUJH 6SHFL
WKH EXLOGLQJ &DQ WKH FXUUHQW %RDUG
QHJOLIJHQFH"

$ $GULDQ <RX FRXOG EXW KH ZRXOG PDNF
DVVRFLDWLRQuY LQVXUDQFH IRU D GHIHQ
REOLJDWHG WR SURYLGH <RX ZRXOG EH
FDUULHU 7KH EHWWHU FRXUVH RDDEW LER
XVH WKH SULRU ERDUGMY QHJOLJHQFH DV

4 ,Q D VPDOO DVVRFLDWLRQ KRZ GR ZHRIRUFI
SD\ WKHLU VKDUH RI QHHGHG UHSDLUV"

$ $GULDQ +LUH D FROOHFWLRQV FRPSDQ\

4 , VLW LUUHVSRQVLEOH IRU %YRDUGY WRWSH
ZKHQ WKHUH DUH QXPHURXYV VWUXFWXUDO |
FRYHUHG XQGHU % XVLQHVV -XGJPHQW 5XO0OF

$ $GULDQ , WKLQN LWpV LUUHYV SRRV LSEURW
GLUHFWRUV ZKR NQRZLQJO\ LJQRUH VDIH
DHVWKHWLFV

ZZ2Z UHVHUYHVWXG\ FRP



A4

A

., DP D KRPHRZQHU LQ D XQLW DVVRFLDW
WKHLU IHHW RQ D VPDOO SDLQWLQHUWRE PO
KLUH D SDLQWHU FDQ , EH UHLPEXUVHG IUR
ORWLFH E\ OHWWHU +RZ PDQ\ GD\V GR , KD

$ sGULDQ 1R

JRU SURSHUWLHY QHDU ODUJH ERGLHWGH Z|
RU EXLOW RQ ODQGILOO GRHV DQ\ VI/DIWH
6WLUOLQJ $FW LQ &% SURYLGH IRUDDPSRYO
HYHU\ RU \HDUV" :KDW LV WKH VRIGO KD
IURP IRU H[DPSOH WKH SXOO RI WKH WLGH

$ $GULDQ , DP QRW DZDUH RI DQ\

&DQ \RX H[SDQG RQ ZKHUH OHJLVODWLRQ V
RQ PDNLQJ +2% V IXQG 5HSODFHPHQW 5HVHI
PLQLPXP /HYHO"

$ $GULDQ 5LJKW QRZ WKHUH LV QR OHGHLYV

VRPHWKLQJ VXEPLWWHG LQ RXU QH[W OH

ZZ2Z UHVHUYHVWXG\ FRP



4 2XU &% EXLOGLQJ KDV HOHYDWHG H[WHULRL
VWHHO $V , XQGHUVWDQG &% ODZ &LYLO &
UHTXLUHG WR SHUIRUP DQ HOHYDWHG HOHF
FRUUHFW" % XW LV LW D JRRG LGHD DQ\zD\"

$ $GULDQ <RX DUH QRW UHTXLUHG WR LQ\
SURGXFWY LQYROYHG (YHQ VR LW LV DO
LQVSHFWLRQ RI DOO VWUXFWXUDO H@& WHmHF
VWUXFWXUH FDQ KDYH GLVDVWURXYVY UHV’
FROODSVH RI &KDPSODLQ 7RZHUYV

4 +RZ ZLOO &DOLIRUQLD +2%V OHDUQ DERXW ¢
LQFUHDVLQJ ERDUG UHVSRQVLELOLWLHV™

$ $GULDQ %\ VXEVFULELQJ WR RXU QHZVO
KWWSV  ZZZ GDYLV VWLUOLQJ FRP 1HZVC

/] &DQ D +2$ EHFRPH DQ //& DQG GRHV WKDW
OD\HU RI FRYHUDJH IRU %RDUG PHPEHU OLTL

$ $GULDQ %HFRPLQJ D FRUSRUDWLRQ LV \
DVVRFLDWLRQV DUH DOUHDG\ FRUSRUDWI

ZZ2Z UHVHUYHVWXG\ FRP



4] 2XU +2$ KDV VWRSSHG UHFRUGLQJ PLQXWH\
PLQXWHV 'RHV &$uV 'DYLV 6WLUOLQJIJBIPW S
DQG SURYLGLQJ GHWDLOHG PLQXWHV DQG L
EHWWHU LQIRUPDWLRQ" 7KLV LV KRUULEOH
LQIRUPHG

$ $GULDQ ,QIRUPDWLRQ DERXW PLQXWHYV
KWWSV 777 GDYLV VWLUOLQJ FRP +20( +

4 3OHDVH JR RYHU WKH VSHFLDO DVVHVVPH
ZKDW" RI WKH FRVW RI WKH QHHGHG UHSI

$ $GULDQ 7KLVKNURRYHUHG

ZZ2Z UHVHUYHVWXG\ FRP



«030«al

SAE(XO03

4] K\ LV WKH QDWLRQDO DQG &$, FRQYHUVDW
VWXGLHY DQG VWUXFWXUDO LQVSHFWLRQYV
SUHYHQWLYH PDLOQWHQDQFH SURJUDPV" 2U
GLVFXVVLQJ KRZ SUHYHQWLYH PDLQWHQDQ!
WKLV VLWXDWLRQ"

$ SREHUW ODLQWHQDQFH LV WKH ILUVW V)
PD[LPL]JHV WKH OLIH Rl 5HVHUYH SURWW F\
'K\ LV LW RYHUORRNHG LQ OHJLVODWLRQ
GLIILFXOW WR GHILQH DQG PHDVXUH FRP!

4 &DQ WKH FRVW RI DQ LQVSHFWLRQ E\ HDFWWL
EH IXQGHG WKURXJK UHVHUYHV"

$ SREHUW $EVROXWHDO\)

4] +RZ LV WKH FRVW IRU D UHVHUYH VWXG\ FK
SQLW"

$ SREHUW 3HU DVVRFLDWLRQ EDVHG RQ@
DPRXQW DQG W\SHV RI DPHQLWLHYV L)LWRKE
UHSRUW ZLOO EH GRQH GXULQJ RXU 2EXV
SK\VLFDO GLVWDQFH IURP RQH RI RPW RII

ZZ2Z UHVHUYHVWXG\ FRP
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4 2XU $VVRFLDWLRQ GHIHUUHG PDLQWHQDOQFI
FXUUHQW %RDUG KDV PRYHG IRUZDUG ZLWK
UHVXOWLQJ LQ KHIW\ VSHFLDO DVVHVVPHQ\
PRYH IRUZDUG ZLWK D UHVHUYH VWXG\ WKD
UHFRPPHQG DVVHVVPHQW LQFUHDVHYVY WKDYV
RYHUEXUGHQHG XQLW RZQHUV"

$ SREHUW 7LJKWHQ \RXU EHOWV /LYL®J L
FRVWYV PRQH\ <RX DUH RQO\ EHLQJ DWNH
RQJRLQJ GHWHULRUDWLRQ 7KHUH LV QR\

4 'RHVQuUW )/ 6WDWXWHY &KDSWHU UHVWUL
2FKDUJH® WKH RZQHUV IRU UHVHUYH"

$ SREHUW 7R P\ NQRZOHGJH QR 7KH 5HV}I
5SHVHUYH QHHGY 7KH\ DUH D ELOO OLNH |
%XW SOHDVH FRQWDFW \RXU )/ OHJDOLRR.

4 'R 38' WRZQKRPHYVY QHHG VDPH W\SH RI LQVS

$ SREHUW 7KH FRQGLWLRQ RI WKH FRPPR(
LV UHVSRQVLEOH WR PDLQWDLQ QHHG UH
BWXG\ SUHSDUDWLRQ SXUSRVHV QR PDW
RZQHUVKLS

ZZ2Z UHVHUYHVWXG\ FRP
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4 &DOLIRUQLD UHVHUYH VWXGLHY DW OW D WW
WKH 8VHIXO /LIH F\FOH DQG 5HPDLQLQJ 8VH
FRPSRQHQW %XW WKH\ GR QRW GLVSOD\ G:
SURMHFW RU H[SODQDWLRQV RI GHODWJ )R
ZDV WR VWDUW \HDUV DJR DQG ZDV GHOD\
GHOD\ GXH GDWH JLYHQ WR RZQHUV 6KRXO
OLIH FRPSRQHQW EH UHTXLUHG WR EH FOHL
UHDVRQV IRU GHOD\V LI GHOD\V KDSSHQ DQ

$ SREHUW 7KH WLPLQJ WRROV IRU D 5HVH
SHPDLQLQJ 8VHIXO /LIH FRPELQHG ZLWK
S5SHVHUYH 6WXG\ 'H GR QRW JHW VR |
VWDUW GDWH -XQH YV -XO\ | RW L§ VAE
WKH %RDUG WR FRPPXQLFDWH SURMHFW

4 'RHV /RV $QJHOHV &RXQW\ PDQGDWH 5HVHU

$ 5REHUW 1R ° WKDW LV FRYHUHG E\ &% 6\

4 $UH ZH UHTXLUHG WR SHUIRUP \U LQVSHF

$ SREHUW 1RW DW WKLV WLPH

ZZ2Z UHVHUYHVWXG\ FRP
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4 'R \RX UHFRPPHQG WKH 2SRROHG?® PHWKRG |
FRQWULEXWLRQV"

$ S5REHUW :H UHFRPPHQG WKH &DVK )ORZ
2SRROHG: VLQFH LW LV RIITHUV P UG | DW
DEOH WR PRUH HIIHFWLYHO\ DFKLHYH WK
6WDQGRXG )XQOGLOJ 3ULQFLSOHV WKDQ W
DOVR FDOOHG 2VWUDLJKW OLQHS?

4 '‘RHV WKH VWDWH UHJXODWH WKH UHVHUYH

$ SREHUW 7R P\ NQRZOHGJH RQO\ LQ )/ Z
SODQV DUH XQIDLUO\ DQG LQDSSURWHIGD
EHLQJ 210DW?3 RU 2FRQVWDQW: 1RWH WRE
RQH 5HVHUYH 6WXG\ XSGDWH WR WKH QH
UHFRPPHQGHG 5HVHUYH FRQWULEXWLRQ\
OLPLWHG E\ DQ DVVRFLDWLRQuV MEH DV M\
WKHLU RYHUDOO DVVHVVPHQWYV

4 KDW LV WKH EHVW VRXUFH WR GHWHUPLQH
FRVW RI PDMRU FRPPRQ LWHPV H J HOHYD

$ 5SREHUW $ FUHGHQWLDOHG 5HVHUYH 6SF
UHJXODU 5HVHUYH 6WXG\ XSGDWH

ZZ2Z UHVHUYHVWXG\ FRP



4 ,V WKHUH DOVR D FRQFHUQ DERXW WKLV GF
JHWWLQJ ZRUVH LQ OLJKW RI WKH LQFUHDYV
PDWHULDOV"

$ SREHUW 'HIHUUHG PDLQWHQDQFH RQO\ .
UHVROYHG ODLQWHQDQFH LV H[SHQVLYH
LOQWDQJLEOH DQG DUELWUDU\ PHDGRE® HR:

/] +RZ GRHV D ERDUG JHW WKHLU 5HVHUYH )X
OHYHO ZKHQ RXU && 5 V UHTXLUH D YRWH R
RZQHUV DQG WKH\ FRQWLQXH WR YRWH WKF

$ SREHUW 7KH ERDUG QHHGV WR GR D EHYV
KRZ 5HVHUYH FRQWULEXWLRQV RIIVHW W
GHWHULRUDWLRQ ZLQQLQJ WKH VXSSRUV
GHWHULRUDWLRQ LV SDUW RI WKH RQJRL
DUH QRW DQ 2RSWLRQDO?3 H[SHQVH

/] +DV DQ\RQH HYHU VHHQ D VHW RI JRYHUQLG
ERDUG WR PDLQWDLQ [ SHUFHQWDJH RI UF
UHFRPPHQG WKDW DSSURDFK DV D UHVSROQ\

$ SREHUW , KDYHQEW VHHQ WKDW WEMBLI
, GRQUW UHFRPPHQG WKDW UHTXLUHPHQV
'RFXPHQWY ,uYH VHHQ VXFK D UHTXLUHP
)XQGLQJ 3ROLF\ GRFXPHQWYV EXW QRW L

ZZ2Z UHVHUYHVWXG\ FRP
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/] . DPDYROXQWHHU ERDUG PHPEHU IRU WKH
FRQGR +2$ )ROORZLQJ XS ODVW \HDU V
GHWHUPLQDWLRQ WKDW RXU +2$ LV RQO\
UDLVH PRQWKO\ GXHV DQG VHHN DSSURYDO
LQ WKH DSSOLFDWLRQ SURFHVV 2XU 5HVHU
ODUJH QHDUO\ DVVHVVPHQW DQG
IRU DERXW IRXU \HDUV 0\ TXHVWLRQ LV ZK\
OQRW UHFRPPHQG D ORDQ ZKLFK LV DQ DVVI
RI D ODUJH DVVHVVPHQW ZKLFK LPPHGLDWF
FRPPXQLW\"

$ SREHUW /RDQV DUH YHU\ HISHQVLYH DQ
UHSD\PHQW IXUWKHU LQWR WKH IXWXUH
HOQOMR\HG WKH XVH RI WKRVH IDLOLQJ DVYV

4 'RHVQ W UHVHUYH VWXG\ IXO0\ IXQGHG VWL
WR WKH FRPSRQHQWY WKDW QHHG WR EH G
QRW IRU FRPSRQHQWY WKDW QHHG WR EH F
HYHQ \HDUV RXW"

$ SREHUW 1R 2)XOO\ )XQGHG3® UHSUHVHQW
GHWHULRUDWHG IUDFWLRQ RI DOO 5HVHU
ROG 6HHKPIRUBIH

ZZ2Z UHVHUYHVWXG\ FRP



4 6KRXOG DQ +2%pV %\ODZV RU && 5V SURYLG
FRQWULEXWLRQV WR WKH UHVHUYH IXQGV L
SHUFHQWDJH RI WKH 2IXO0\ IXQGHG?® QXPEH
H J LQ WKH IDLU UDQJH RU VKRXOG L
ZRUGYV VXFK DV 2DGHTXDWH?3* RU 2VXIILFLHQ)
uHsSbLyy UHSODFH UHVWRUH PDMRU FRPSR

$ S5REHUW 0DQ\ *RYHUQLQJ 'RFXPHQWYV FX
ERDUG WR FROOHFW 2VXIILFLHQWS3 5HVHU
DUHDV 0DQ\ DVVRFLDWLRQV IXUWKHU KD
SROLF\ JXLGDQFH WR GRFXPHQW PRUH VS
IXQGLQJ JRDOV

] .Q WKH &KDPSODLQ FDVH ZH QRZ NQRZ WKt
IXQGHG 6XSSRVLQJ WKH %RDUG \HDUV DJR
KDSSHQV ZKHQ WKH DVVHVVPHQW LV D ILQD
RI WKH XQLW RZQHUV"

$ SREHUW 7KH\ KDYH WR GLJ GHHS WR SD\
GHWHULRUDWLRQ WKH\ DUH HQMR\L ®JR2XK
D +RPH (TXLW\ /LQH RI &UHGLW RU VG®O
RXW WKH\pYH EHHQ OLYLQJ EH\RQG WKHL

ZZ2Z UHVHUYHVWXG\ FRP
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4 3OHDVH GLVFXVV WKH GLITHUHQFH EHWZHH(
DVVHVVPHQWY YHUVHV VSHFLDO DVVHVVPH

$ SREHUW ORQWKO\ DVVHVVPHQWV DUWWD
RYHU WKH KRPHRZQHUV 6SHFLDO DVVHV\
XQZHOFRPH XQVHWWOLQJ XQVXUH DQG
DVVRFLDWLRQV ZLWK VSHFLDO DVVHVVPH
YDOXHV

4 +RZ GRHV D %RDUG GHWHUPLQH WKH SUXGF
UHVHUYHV" LV D ZLGH UDQJH DQG RXlI
HQG RI WKLV UDQJH

$ SREHUW MRINNDAMKDUW DQG GR \RXU RZQ
$VVRFLDWLRQ 5HVHUYHV ZHpUH DOZD\V .
SXUVXLQJ D JRDO WR EH )XOO\ )XQGHG W

4 'R \RX VHH SUHVVXUH IURP VWDWH JRYHUQF
IXQGLQJ DW KLJKHU OHYHOV" ,uP LQ &DOLIF
DQG ZLOO EH IXOO\ IXQGHG LQ \HDUV 6
DQQXDOO\ WKURXJK VSHFLDO DVVHVVPHQW

$ SREHUW :RUN \RXU SODQ <RX VKRXOG E

ZZ2Z UHVHUYHVWXG\ FRP



«030«al

SAE(XO03

/] &RPSRQHQWV ZHUH QRW SXW LQ RULJLQDO
RYHU \HDU OLIH E\ UHVHUYH VSHFLDOLVV
DQG DGG WKRVH FRPSRQHQWY WR WKH UHV
FRQFUHWH ZDONZD\V

$ SREHUW 7KHUH LV QR PD[LPXP 8VHIXO /L
IURP DSSHDULQJ LQ \RXU 5HVHUYH 6 WKX®\
FRPSRQHQWY RYHU \UV DSSHDU LQ D
SURMHFWY RYHU \UV LQWR WKH I XWWXU
WKDW SURMHFW EHFRPHV 2UHDVRQDEO\ S
SUHYLRXVO\ OLVWHG EHFDXVH LWVAR/X®)
EH DGGHG LQ WKH QH[W 5HVHUYH 6WXG\

4 &DQ \RX FRQILUP WKH UHVHUYH VWXGLHV \F
LQFOXGH DUH QRW WKH VDPH DV WKH +2% R
&RVW $SSUDLVDO ZKLFK LV XVHG WR KHOS
SURSHUW\ LQVXUDQFH YDOXDWLRQV"

$ SREHUW &RUUHFW 7KRVH DUH GLIITHUHQ
$SSUDLVDO LV D SURSHUW\ ZLGH UHEXWO
GLITHUHQW IURP WKH UHSHDWDEOH DOQQGG
UHSODFHPHQW SURMHFWY OLVWHG LQ D =&

ZZ2Z UHVHUYHVWXG\ FRP
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4 KDW LV WKH UHFRPPHQGHG RI IXQGLQJ IR
IXQGHG UHVHUYHV VKRXOG EH UDLVLQJ D U

$ 5REHUWK HWIHH LYV WKH 2ZHDN?®* UDQJH
DVVHVVPHQWY DQG GHIHUUHG PDLQWHQD
UbDQJH LV IDLU ZKHUH VSHFLDO DVVHYV
$ERYH LYV VWURQJ ZKHUH VSHFLDO DV

4 ,Q &DOLIRUQLD \RX PXVW IXQG \RXU UHVHU"
WRWDO EXGJHW 7KLV LV UHTXLUHG E\ WKH
FRUUHFW"

$ S5REHUW .LQG RI 7KH )+$ )DQQLH ODH L
VHH 5SHVHUYH FRQWULEXWLRQV WKDW DU
EXGJHW WR HLWKHU EHFRPH 2)+$ &HUWLII
WR REWDLQ IDYRUDEOH PRUWJDJH WHUP\
VWDQGDUGY VR WKH\ DUH QRW XQLTXH W
FROQOWULEXWLRQ UDWH VKRXOG QRW EH F¥
PRVW DVVRFLDWLRQV QHHG W R IEW KFHRQWA
EXGJHW

ZZ2Z UHVHUYHVWXG\ FRP



«030«al

SAE(XO03

] &DQ \RX IXOO\ IXQG D IXWXUH FRQFUHWH Ul
KDYHQUW KDG D VWUXFWXUDO HQJLQHHULQ
SDUW 1566 WHVW EH UHYLVHG VR WKDW 5H\
PRUH WKDQ D 2SDUWLDO DOORZDQFH? IRU D
&RQFUHWH UHVWRUDWLRQ LV YHU\ FRVWO\

$ S5REHUW $ 5HVHUYH BWXG\ LV D EXGJHW
D FRVW LV \HW XQNQRZQ LW FDQuW EH E
EHFRPHV 2UHDVRQDEO\ SUHGLFWDEONW Z
DQG WLPLQJ LW FDQ DQG VKRXOG EH EXC(
GRQUW KDYH WR ZDLW XQWLO \RX KD YRUDI
ILUP FRVW SURSRVDO

4 KDW RI 86 VWDWHYVY KDYH UHTXLUHG UHVH
SURYLVLRQV"

$ S5REHUW $SSUR[LPDWHO\ KDOI KDYH VRP
IRU 5SHVHUYHV K&HHHPRQ Y 6WDWH /DZ KD
OLQH LWHP YHWR SRZHU RYHU 5HVHUYRIF
WKH FRXQWU\ VRPH DVVRFLDWLRQV KDYl
SRZHU RU 5HVHUYH OLQH LWHP YHWR SRZ
WKURXJK WKHLU *RYHUQLQJ 'REXPHQWYV
KRPHRZQHUV WR XQIDLUO\ SXVK NQRZQ 5
RZQHUV

ZZ2Z UHVHUYHVWXG\ FRP
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/] KDW DUH WKH REOLJDWLRQV RI WKHWHKNHL
ERDUG LQ OLQH DQG VWRS WKHP IURP JRLQ

$ SREHUW 7KH 5HVHUYH 6WXG\ LV ZLVH FR
ERDUG 7KH ERDUG LV I[UHH WR LJQRWDMBFH
IXOO\ WKDW ZLVH FRXQVHO 5HVHUYH 6W.
HQIRUFHPHQW SRZHU

4] %XLOGHUV VRPHWLPHV XQGHUHVWLPDWH UF
PRQWKO\ DVVHVVPHQW +RZ GR \RX WHOO W
FKHDWHG"

$ SREHUW 5HVHUYH 6WXG\ SURIHVVLRQDO\
WHOOLQJ WKH WUXWK RI WKH VLWXDIVQR(
WR GLVFXVV WKLV VLWXDWLRQ ZLVHKB Q@ \D
FDVH IRU WKH DVVRFLDWLRQ IHHOLQJ OLN

4 K\ DUHQuW UHVHUYH VWXGLHV UHTXLUHG"

$ S5REHUW 5HVHUYH 6WXGLHV DUH UHTXLU
“XGJPHQW 5XOH ZKLFK UHTXLUHV ERDUG
ZKHQ WKH\ GR QRW NQRZ DQ DQVZHU 5H\
DQVZHU WR HYHU\ ERDUGUY DQQXDO TXH\
DERXW 5HVHUYHV WKLV \HDU3® B6RPHWKLQ
WR EH UHTXLUHG E\ ODZ IRU LW WR EH GF

ZZ2Z UHVHUYHVWXG\ FRP
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4 'H DUH QRW D FRQGR FRPPXQLW\ EXW DUH
KDYH , EHOLHYH D VLPLODU LVVXHHBXW ZL
REYLRXVO\ RI JUHDW ILUH GDQJHU , KDYH \
WKH KLOOVLGH SURSHUW\ DV DQ $VVRFLDW
LQIUDVWUXFWXUH RQ PRVW RI LW :H\DUH D
DQG )LUH '"HSDUWPHQW WR FOHDU WKH EUX!’
JXLGHOLQHYVY ‘H KDYH EHHQ FLWHG IRU QRW
GDWH 6R ZLWK DOO WKDW LV RXK K LMDPH
RYHUVLJKW DV WKH RWKHU LQIUDVWKMNXFW X!
SHVHUYH VWXG\ WR UHPRYH DQG UHSODFH
LUULJDWLRQ DV ERWK DUH "EH\RQG WYXHLU
2\HV:® WKH KLOOVLGH ODQGVFDSH VKRXOG I
SURSHU PDLQWHQDQFH RYHU WLPH WKHQ
OLDELOLW\ LI ZH GR QRW KDYH WKLWW[SHQ
H GLG EXW RXU UHFHQW PDMRULW\ UHPR)
\HDU+*EHFDXVH WKH\ ZDQWHG WR NHHS WKH

$ SREHUW KHWKHU D KLJK ULVH FRQGR R
SHULPHWHU KLOOVLGHV WKH ERDUG LV L
DVVRFLDWLRQ DVVHWYVY 7KH SHULRGLF OL
UHODWHG WR KLOOVLGH FDUH FDQ DQW VO
-XVW OLNH DQ\ RWKHU PDMRU SURSHUW\
LIQRUHG GRLQJ VR LQYLWHYV ERDUG OLD

ZZ2Z UHVHUYHVWXG\ FRP



4 'H KDYH PHPEHUV LQ RXU DVVRFLDWLRQ ZKI
UHVHUYHV RYHU LV D GLVVHUYLFH WR W
IHHO WKDW PRQH\ SXVKLQJ WKH UHVHUYHYV
XVHG IRU FXUUHQW SURMHFWY VXFHRWDWRH
EXLOGLQJ +RZ GR \RX DQVZHU IHHOLQJV V

$ S5REHUW OHPEHUV GRQuEW UXQ WKH DVVR
DVVRFLDWLRQ -XVW OLNH D SHQVLRQ IXC
RIIVHW GHWHULRUDWLRQ 7KRVH ELJ BHV
DUH ELJ DQG SUHGLFWDEOH DQG WKH\ MX
7KH\ QHHG WR EH IXQGHG HLWKHU ZLWK F
RU VSHFLDO DVVHVVPHQWY 6R 2SDR WKL
'RQuUW ORVH WUDFN RI EHFRPLQJ SUHSDU
FKDVLQJ 2VKLQ\ REMHFWV3 1RWH KRZHYH
OLNH QHZ OREE\ IXUQLWXUH QHZ FDUSHYV
FDQ DQG OLNHO\ VKRXOG EH KDQGOHG W|

4 +RZ GR \RX NHHS WKH 3HUFHQW )XQGHG XS
\RX DUH VSHQGLQJ D ORW WR PDNH QHHGHC
ZKLOH WR EXLOG LW EDFN XS

$ 5SREHUW 5DLVH \RXU PRQWKO\ DVVHVVPF
UDLVH \RXU 5 HVHUYH FRQWULEXWLRQV W
GHVLUHG HIIHFW RIIVHWWLQJ WKH FRVW'

ZZ2Z UHVHUYHVWXG\ FRP
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4] $V D UHVHUYH DQDO\VW LQVSHFW R UF RZKICHV
KDYH WZR VLGH VXSSRUWLQJ ZDOOV EXW G|
VLONLQJ DUH HYLGHQW"

$ S5REHUW <RXU S5HVHUYH 6WXG\ SURIHVVL
LQVSHFWLRQ E\ D TXDOLILHG VW U X IDMXIWYE
OLNH \RXU *HQHUDO 3UDFWLWLRQHU XFW
GXULQJ \RXU DQQXDO SK\VLFDO DQG UHF
FDUGLRORJLVW

] -QRZLQJDQ LWHP LV LQ QHHG RI UH RRMWDIX
DQG JRHV ZLWKRXW VD\LQJ IL[ LW \WIRDE\H L |
LQO QHHG RI UHSDLU EXW D YHQGRU UHFRPP
PDQDJHU WR DGGUHVV LW QRZ WR DWHRLG FI
KHDU RI YHQGRUV QRZ XVLQJ WKLV WR JHW

$ S5REHUW $V $GULDQ VWDWHG ZKHQ GLVF
“XGJPHQW 5XOH ZKHQ \RX DUH XQVXUH \
VHFRQG RU WKLUG RSLQLRQ D@GH.QH]
RU MXVW D YHQGRU VROLFLWLQJ QHZ EXV

ZZ2Z UHVHUYHVWXG\ FRP



