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'DYLG� &DQWRU�� &3$�$%9� KDV�
EHHQ� ZRUNLQJ� DOPRVW�
H[FOXVLYHO\� LQ� )DPLO\� /DZ�
$FFRXQWLQJ� VLQFH� ����� LQ� ERWK�
$UL]RQD�DQG�&DOLIRUQLD� 
+H� KDV� ZRUNHG� RQ� RYHU� ������
)DPLO\� /DZ� FDVHV� DQG� KDV�
H[SHULHQFH� LQ� DOO� DVSHFWV� RI�
)DPLO\� /DZ� $FFRXQWLQJ�
LQFOXGLQJ� %XVLQHVV� 9DOXDWLRQV��
6HSDUDWH� 3URSHUW\� 7UDFLQJV��
&DOFXODWLRQ� RI� ,QFRPH� IRU�
3XUSRVHV� RI� 'HWHUPLQLQJ�
0DLQWHQDQFH� DQG� 6XSSRUW� DV�
ZHOO� DV� PDQ\� RWKHU� ILQDQFLDO�
LVVXHV� 
0U�� &DQWRU� KDV� WHVWLILHG� LQ�
&RXUW� RYHU� ���� WLPHV� DV� DQ�
H[SHUW�ZLWQHVV�� 

,Q�7KLV�,VVXH� 
+RZ� WR� HGXFDWH� \RXU�
FOLHQW� DERXW� WKH� SRVW-
GLYRUFH� ILQDQFLDO� IXWXUH��
RU�PRUH� LPSRUWDQWO\�� WKDW�
WKH�VN\� LV�QRW� IDOOLQJ�DQG�
WKH�VXQ�ZLOO� LQ� IDFW� FRPH�
XS�WRPRUURZ� 

 

:LOO�7KH�6XQ�&RPH�2XW�7RPRUURZ" 
 

$V� LW� UHODWHV� WR� SHUPDQHQW� VSRXVDO�PDLQWHQDQFH�� LI� \RX� DVN� WKLV� RI� \RXU�
FOLHQW� WRZDUGV� WKH� HQG� RI� WKH� GLYRUFH� SURFHVV�� WKH� DQVZHU� LV� XVXDOO\�
VRPHWKLQJ�DORQJ�WKH�OLQHV�RI«�WKXQGHUVWRUPV�DKHDG��,�PD\�QHYHU�EH�JRLQJ�
RXWVLGH�DJDLQ���7KH�SURIHVVLRQDOV�XVXDOO\�NQRZ�WKDW�WKLV�LV�QRW�WKH�FDVH��EXW�
LW� LV� RIWHQ� YHU\� GLIILFXOW� WR� FRQYH\� WKLV� WR� \RXU� FOLHQW�� HVSHFLDOO\� LI� \RX�
UHSUHVHQW�WKH�RXW-VSRXVH��QRQ-HDUQLQJ�VSRXVH�� 
*HWWLQJ� WR� WKLV�SRLQW� LV�VRPHWLPHV� WKH�HDV\�SDUW�� �7KH�EXVLQHVV�YDOXDWLRQ�
KDV�EHHQ�GRQH��D�VHSDUDWH�SURSHUW\�WUDFLQJ�ZDV�ILQLVKHG��FRPPXQLW\�ZDVWH�
FODLPV�ZHUH� HVWDEOLVKHG��D�PDULWDO� VWDQGDUG�RI� OLYLQJ�ZDV� FRPSOHWHG��ZH�
NQRZ�WKH�SDUWLHV�UHVSHFWLYH�LQFRPHV��RU�ODFN�WKHUHRI���FKLOG�VXSSRUW�LV�LQ�
SODFH� DQG� QRZ� LW� LV� WLPH� WR� GHWHUPLQH� VSRXVDO� PDLQWHQDQFH� PRYLQJ�
IRUZDUG���/HW¶V�JHW�WKH�UDLQFRDWV�RQ«« 
/HW¶V� DVVXPH� WKDW� RXU� FOLHQW� LV� WKH� RXW-VSRXVH�� � :KHWKHU� ZH� ZLOO� EH�
SUHVHQWLQJ� WKH� FDVH� WR� WKH� -XGJH� LQ� WULDO� RU� WKH� FOLHQW� LQ� VHWWOHPHQW�
GLVFXVVLRQV�� WKHUH� DUH� FHUWDLQ� IDFWV� DQG�RU� DVVXPSWLRQV� WKDW� PXVW� EH�
SUHVHQWHG�� ,W� LV� KDYLQJ� WKLV� IRXQGDWLRQ� RI� LQIRUPDWLRQ� DQG� DVVXPSWLRQV�

 6HSWHPEHU��������� 

&DQWRU�)RUHQVLF�$FFRXQWLQJ��3//& 
����:��&KDQGOHU�+HLJKWV�5RDG��6XLWH���� 
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'DYLG#GVFIDF�FRP 
ZZZ�GVFIDF�FRP 

IROORZHG� XS� E\� HGXFDWHG� SURMHFWLRQV�
WKDW� ZLOO� UHIOHFW� SHUKDSV� WKH� PRVW�
UHDVRQDEOH� H[SHFWDWLRQ� UHODWLQJ� WR� WKH�
IXWXUH� 
,Q� WKLV� QHZVOHWWHU�� ,¶OO� GLVFXVV� KRZ� WR�
DGGUHVV� ILQDQFLDO� SURSRVDOV� LQ� WKH�
VHWWOHPHQW� SURFHVV� UHODWHG� WR� VSRXVDO�
PDLQWHQDQFH� 
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7KH�ILUVW�VWHS�LV�WR�VKRZ�\RXU�FOLHQW�WKH�SRWHQWLDO�OLTXLG�DVVHWV��DV�ZHOO�DV�
GHEW�� WKDW� WKH\�PD\� EH� JHWWLQJ�� �7KLV� FDQ� LQFOXGH�� EXW� QRW� EH� OLPLWHG� WR�
FDVK��VDYLQJV��EURNHUDJH��,5$�����.�DQG�GHILQHG�FRQWULEXWLRQ�DFFRXQWV�DV�
ZHOO�DV�WKH�PRUWJDJH��FUHGLW�FDUG�GHEW�DQG�RWKHU�SRVVLEOH�OLDELOLWLHV� 
7KH� QH[W�� DQG� SHUKDSV� PRVW� GLIILFXOW�� LV� WR� SURMHFW� IXWXUH� QHHGV� DQG�
H[SHQVHV� RI� \RXU� FOLHQW�� � &OLHQWV� ZKR� DUH� HPSW\-QHVWHUV� DQG�RU� QHDULQJ�
UHWLUHPHQW� DJH� XVXDOO\� KDYH� D� EHWWHU� KDQGOH� RQ� H[SHQVHV�� � 7KH� \RXQJHU�
FOLHQWV� ZLWK� NLGV� DQG�RU� ORRNLQJ� DW� DQRWKHU� ��� WR� ��� \HDUV� EHIRUH�
UHWLUHPHQW�DUH�JRLQJ� WR�PDNH� WKH�SURFHVV�D� OLWWOH�PRUH�FKDOOHQJLQJ�� � ,W� LV�
QHFHVVDU\�WR�LGHQWLI\�IXWXUH�FKDQJHV�LQ�WKH�OLYLQJ�VLWXDWLRQV�VXFK�DV�ZKHQ�
WKH�PRUWJDJH�ZLOO�EH�SDLG�RII�RU�LI�WKH�FOLHQW�LV�SODQQLQJ�RQ�DQ�LPPDQHQW�
FKDQJH� LQ� OLYLQJ� DUUDQJHPHQWV�� � 2WKHU� UHVLGHQWLDO� LWHPV� WKDW� QHHG� WR� EH�
FRQVLGHUHG�DUH�WKH�FRVW�DQG�WLPLQJ�RI�FDSLWDO�H[SHQGLWXUHV�DQG�HYHQ�PLQRU��
EXW�RIWHQ�RYHUORRNHG�H[SHQVHV��VXFK�DV�KRXVHNHHSLQJ��ODQGVFDSLQJ�RU�SRRO�
FOHDQLQJ� LI� WKH� H[-VSRXVH� LV� WKH� RQH� ZKR� WUDGLWLRQDOO\� SHUIRUPHG� WKHVH�
WDVNV�WKDW�QRZ�QHHG�WR�EH�SDLG�IRU�� �7KHQ�WKHUH�DUH�WKH�RWKHU��GD\�WR�GD\�
OLYLQJ� H[SHQVHV� WKDW� QHHG� WR� EH� FRQVLGHUHG�� DV� ZHOO� DV� WKH� H[FHSWLRQDO�
H[SHQVHV�VXFK�DV�FDU�SXUFKDVHV��HGXFDWLRQ�H[SHQVHV��PHGLFDO��HWF�� �:LWK�
WKH� H[FHSWLRQ� RI� KLJK� QHW� ZRUWK� GLYRUFHV� RU� ZKHQ� ERWK� VSRXVHV� PDNH�
VLJQLILFDQW�LQFRPHV��LW�ZLOO�SUREDEO\�EH�QHFHVVDU\�WR�UHDOO\�JHW�\RXU�FOLHQW�
WR� IRFXV� RQ� WKH� H[SHQVHV� WKDW� DUH� WUXO\� QHHGHG� YHUVXV� WKH� ³,� UHDOO\�
ZDQW���EXW�GRQ¶W�QHHG´�H[SHQVHV���7KLV�LV�SUREDEO\�WKH�PRVW�GLIILFXOW�SDUW�LI�
\RXU�FOLHQW�ZDV�QRW�IDPLOLDU�ZLWK�WKH�GD\�WR�GD\�H[SHQVHV�GXULQJ�PDUULDJH� 
7KH� QH[W� VWHS� LV� WR� LGHQWLI\� ZKDW� VRXUFHV� RI� FDVK� IORZ� WKHUH� ZLOO� EH�
�H[FOXGLQJ� DQ\� LQWHUHVW�� GLYLGHQGV� RU� FDSLWDO� JDLQV� IURP� WKH�
DIRUHPHQWLRQHG�DFFRXQWV«�IRU�WKH�WLPH�EHLQJ����'RQ¶W�IRUJHW�WR�FRQVLGHU�
IXWXUH�SD\PHQWV�IURP�RWKHU� W\SHV�RI�SHQVLRQV�QRW�LQFOXGHG�DERYH��IXWXUH�
VRFLDO�VHFXULW\�EHQHILWV��ZKLFK�PD\�EH�EDVHG�RQ�WKH�VSRXVH¶V�LQFRPH�LI�WKH�
PDUULDJH�ZDV����\HDUV�RU�ORQJHU��DQG�WKH�FKLOG�VXSSRUW�WR�EH�UHFHLYHG��MXVW�
WR�JLYH�D�IHZ�H[DPSOHV� 

6RPH� LWHPV� 127�UHIOHFWHG� RQ�$),� RU�6WDQGDUG� RI� /LYLQJ�WR�&RQVLGHU 
Þ )XWXUH�FDU�SXUFKDVHV 
Þ 0RUWJDJH�SD\RII 
Þ &ROOHJH�WXLWLRQ�IRU�NLGV 
Þ ([WUDRUGLQDU\�KRPH�UHSDLUV�
FDSLWDO�H[SHQGLWXUHV��L�H��QHZ�
URRI��SDLQWLQJ��+2$�
DVVHVVPHQWV� 

Þ 8QH[SHFWHG�PHGLFDO�H[SHQVHV 
Þ 7HUPLQDWLRQ�RI�FKLOG�VXSSRUW 
Þ &KDQJH�LQ�LQFRPH 

)XWXUH�$VVHW�3XUFKDVHV 

%ULGJLQJ�7KH�*DS�%HWZHHQ�([SHFWDWLRQV�DQG�5HDOLW\ 

I’ll never make it 
across….. 

7KH�DQVZHU�LV�LQ�
\RXU�RZQ�KDQGV 
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)5((�&/(�&/$66(6�,1�<285�2)),&( 
&DQWRU�)RUHQVLF�$FFRXQWLQJ�
RIIHUV�IUHH���KRXU�&/(
�
FODVVHV�DW�\RXU�RIILFH���
:RUNLQJ�ZLWK�\RX��,�FDQ�
FXVWRPL]H�D�FODVV�RQ�DQ\�
)DPLO\�/DZ�DFFRXQWLQJ�
LVVXH�WR�PHHW�\RXU�RIILFH�
QHHGV�DQG�IXOILOO�D�PLQLPXP�
RI�WZR�KRXUV�RI�&/(��� 
7RSLFV�FDQ�LQFOXGH� 
à %XVLQHVV�YDOXDWLRQ�
LVVXHV�UHODWHG�WR�PDULWDO�
GLVVROXWLRQV 

à &DOFXODWLRQ�RI�LQFRPH 
à 6HSDUDWH�SURSHUW\�
WUDFLQJ 

à 'RFXPHQW�UHTXHVWV 
à 0DULWDO�6WDQGDUG�RI�
/LYLQJ 

à ,QFRPH�WD[�LVVXHV�
UHODWHG�WR�PDULWDO�
GLVVROXWLRQV 

à 5HLPEXUVHPHQW�FODLPV 
à 6WRFN�RSWLRQ�DOORFDWLRQV 
3OHDVH�FDOO�'DYLG�WR�UHFHLYH�
PRUH�LQIRUPDWLRQ�RQ�WKHVH�
FODVVHV� 
 
 

7KH�6WDWH�%DU�RI�$UL]RQD�GRHV�QRW�
DSSURYH�RU�DFFUHGLW�&/(�DFWLYLWLHV�
IRU�WKH�0DQGDWRU\�&RQWLQXLQJ�
(GXFDWLRQ�UHTXLUHPHQWV�RI�
6SHFLDOLVWV���7KLV�DFWLYLW\�PD\�
TXDOLI\�IRU�XS�WR�WZR�KRXUV�WRZDUG�
\RXU�DQQXDO�&/(�UHTXLUHPHQW�IRU�
WKH�6WDWH�RI�$UL]RQD��LQFOXGLQJ�WZR�
KRXUV�RI�DGYDQFHG�OHYHO�WUDLQLQJ�LQ�

&DOFXODWH—'LVFXVV�:LWK�&OLHQW—7KHQ�3UREOHP�6ROYH 

&UXQFKLQJ�7KH�1XPEHUV«� 
2QFH�WKH�UDZ�GDWD�LV�GHWHUPLQHG��WKHQ�LW�LV�QXPEHU�FUXQFKLQJ�WLPH���,�ZLOO�
ORRN� DW� WKH� DPRXQW� IURP� WKH� IDFWRUV� SUHYLRXVO\� PHQWLRQHG�� WKHQ� DOVR�
UHVHDUFK� RWKHU� IDFWRUV� VXFK� DV� OLIH� H[SHFWDQF\�� YDULRXV� UDWHV� RI� UHWXUQV�
�DIRUHPHQWLRQHG� LQWHUHVW�� GLYLGHQGV� DQG� FDSLWDO� JDLQV�� EDVHG� RQ� WKH� HQG�
JDPH�RI�WKH�FOLHQW�DV�ZHOO�DV�WKH�ULVN�IDFWRUV�LQYROYHG��LQIODWLRQ�UDWHV�DQG�
ORQJ�WHUP�VDYLQJV�JRDOV�RI�WKH�FOLHQW��PD\EH�WKH�FOLHQW�ZDQWV�WR�NHHS�WKH�
SULQFLSDO�LQWDFW�XQWLO� WKH\�GLH«�RU«�KRSH�WKDW� WKH�OLIH�H[SHFWDQF\� WDEOHV�
DUH�VSRW�RQ�DQG�WKH\�GLH�RQ�WKH�GD\�WKH\�UXQ�RXW�RI�PRQH\�� 
7KLV�LV�DQ�REYLRXVO\�RYHU�VLPSOLILHG�H[SODQDWLRQ�RI�WKH�IDFWRUV�WR�FRQVLGHU��
EXW� DV� \RX� FDQ� DOVR� VHH�� WKHUH� DUH� VR� PDQ\� IDFWRUV� WKDW� QHHG� WR� EH�
FRQVLGHUHG� DQG� DGGUHVVHG�� � 7KH� EHVW�
DQDORJ\� WKDW� ,� FDQ� FRPH� XS� ZLWK� LV�
FRPSDULQJ� WKLV� VHULHV�RI�FDOFXODWLRQV� WR� WKH�
³EXWWHUIO\� HIIHFW´�� � 2QH� VPDOO� FKDQJH� RU�
DVVXPSWLRQ� DQ\ZKHUH� LQ� WKH� SURFHVV� FDQ�
KDYH�D�YHU\�VLJQLILFDQW�LPSDFW�RQ� WKH�ORQJ-
WHUP� SODQ�� � 7KLV� RQO\� VHUYHV� WR� HPSKDVL]H�
KRZ�LPSRUWDQW�LW�LV�WR�GHWHUPLQH�DV�FORVH�DV�
SRVVLEOH��ZKDW�DOO�RI�WKHVH�FRPSRQHQWV�DUH� 

$QDO\]H�'DWD 

'LVFXVV�
5HVXOWV�
:LWK�
&OLHQW 

7DNH�D�OLWWOH�
EUHDN«��� 

7KHQ��� 
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&RQWDFW�8V 
3OHDVH�YLVLW�ZZZ�GVFIDF�FRP�
IRU�SUHYLRXV�HGLWLRQV�RI�&)$�

QHZVOHWWHUV 
&DQWRU�)RUHQVLF�$FFRXQWLQJ 

����:��&KDQGOHU�+HLJKWV�
5RDG��6XLWH���� 

&KDQGOHU��$=������ 
���������-���� 

GDYLG#GVFIDF�FRP 
9LVLW�XV�RQ�WKH�ZHE�DW�

ZZZ�GVFIDF�FRP 
ZZZ�OLQNHGLQ�FRP�LQ�GDYLG-FDQWRU� 

&RQFOXVLRQ 
,W� JRHV� ZLWKRXW� VD\LQJ� WKDW� WKLV� LV� D� SURFHVV� WKDW� LQYROYHV� PXFK�
LQWHUDFWLRQ� ZLWK� DQG� LQSXW� IURP� WKH� FOLHQW� VR� WKDW� WKH� EHVW� SRVVLEOH�
VFHQDULRV� DUH� GHWHUPLQHG� EXW� DOVR� HGXFDWH� WKH� FOLHQW� VR� WKH\� FDQ�
XQGHUVWDQG� ZKDW� OLHV� DKHDG«�DQG� LW� SUREDEO\� LVQ¶W� WKH� WKXQGHUVWRUP�
WKH\� WKRXJKW�� � ,I� \RX�ZRUN� FORVHO\�ZLWK� \RXU� FOLHQW� GXULQJ� WKLV� ILQDO�
VWDJH� RI� WKH� GLYRUFH�� SUHVHQW� PDQ\� DOWHUQDWLYHV� IRU� DVVHW� DQG� GHEW�
GLYLVLRQ�DQG�WKH�LPSDFW�RQ�IXWXUH�VSHQGLQJ��DQG�ILQDOO\��PDNH�VXUH�\RXU�
FOLHQW�LV�DZDUH�RI�ZKDW�DOO�RI�WKLV�PHDQV��WKHQ�\RX�ZLOO�KDYH�SURYLGHG�D�
JUHDW�VHUYLFH�WR�\RXU�FOLHQW� 
+RSHIXOO\� ,� KDYH� SXW� D� VPLOH� RQ� \RXU� IDFH� ZKLOH� UHDGLQJ� WKLV�� EXW�
SOHDVH� UHPHPEHU� WKDW� WKLV� LV� DQ� LPSRUWDQW� LVVXH� ZLWK� D� ORQJ� UDQJH�
ILQDQFLDO� LPSDFW� IRU� \RXU� FOLHQW�� � 0LVVLQJ� MXVW� ����� SHU� PRQWK� LQ�
H[SHQVHV�QRZ��FRXOG�UHVXOW�LQ�DOPRVW����������RYHU�WKH�QH[W����\HDUV��
EHIRUH�DQ\�DGMXVWPHQW� IRU� LQIODWLRQ�� � ,¶OO� OHDYH�\RX�ZLWK� WKLV� WKRXJKW��
VSHQGLQJ�WKH�H[WUD�WLPH�QRZ�GRWWLQJ�\RXU�L¶V�DQG�FURVVLQJ�\RXU�W¶V�QRZ��
ZLOO�UHVXOW�LQ�\RXU�FOLHQW�WKLQNLQJ�RI�PRQH\�OLNH�WKLV�HYHU\�PRQWK�DW�ELOO�
SD\LQJ�WLPH� 

,QVWHDG�RI�WKLV� 


