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&KDQJHV�LQ�*&%$�2IILFH����2XU�RIILFH�LV�FORVHG���(YHQ�WKRXJK�LW�LV�
FORVHG��7LQD��(LOHHQ��DQG�6WDU�DUH�ZRUNLQJ�KDUG�DW�NHHSLQJ�RXU�RIILFH�
DQG�/DZ\HU�5HIHUUDO�6HUYLFH�ZRUNLQJ�GXULQJ�WKLV�WLPH�SHULRG���7LQD�DQG�
(LOHHQ�DUH�ZRUNLQJ�UHPRWHO\��ZKLOH�6WDU�LV�ZRUNLQJ�LQ�WKH�RIILFH�WR� 
DQVZHU�WKH�WHOHSKRQHV��REWDLQ�WKH�PDLO��DQG�DGGUHVV�/DZ\HU�5HIHUUDO�
FDOOV���,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�FRQFHUQV��SOHDVH�FDOO�RU�HPDLO�WKHP�� 
 
:HEVLWH���2XU�ZHEVLWH�KDV�EHHQ�XSGDWHG�WR�LQFOXGH�DOO�QRWLFHV�
IURP�WKH�DUHD�&RXUWV���<RX�FDQ�YLVLW��WKH�KRPHSDJH�ZKLFK�ZLOO�OLQN�\RX�
WR�WKH�ZHESDJH�IRU�WKH�1RWLFHV��� 
 
(YHQWV����2XU�HYHQWV�DUH�FDQFHOOHG�RU�SRVWSRQHG�WKURXJK�$SULO�����
�����LQ�SDUW�GXH�WR�*RYHUQRU¶V�([HFXWLYH�2UGHU�����-���ZKLFK�DQ�
QRXQFHG�WKH�³VWD\�KRPH��VWD\�VDIH´�RUGHU���0RUH�GHWDLOHG�LQIRUPDWLRQ�LV�
HQFORVHG�LQ�WKLV�QHZVOHWWHU�RQ�SDJH��� 
 
2IILFH�'DPDJH���,Q�WKH�HYHQW�\RX�GLG�QRW�KHDU��RXU�RIILFH�ZDV�
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LV�UHPRYHG���8QIRUWXQDWHO\��RXU�RIILFH�PD\�EH�FORVHG�ORQJHU�WKDQ�WKH� 
([HFXWLYH�2UGHU�SURYLGHV� 
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$SSOLFDWLRQV�DUH�EHLQJ�DFFHSW�
HG�IRU�WKH�-RKQ�6��%HDJOH�
6FKRODUVKLS�HVWDEOLVKHG�WR�
DVVLVW�VWXGHQWV�IURP�*HQHVHH�
&RXQW\��0LFKLJDQ�ZLWK�ILQDQ�
FLDO�VXSSRUW�ZKLOH�LQ�WKHLU�VHF�
RQG�RU�WKLUG�OHYHO�RI�ODZ�
VFKRRO���$�PLQLPXP�VFKRODU�
VKLS�RI��������ZLOO�EH�DZDUG�
HG���7KH�DSSOLFDWLRQ�GHDGOLQH�
LV�0D\��������� 
 
6FKRODUVKLS�DSSOLFDWLRQV�FDQ�
EH�IRXQG�DW�ZZZ�JFEDODZ�RUJ� 

(YHQW 'DWH 
 

6WDWXV 
 

6HQLRU�/XQFKHRQ $SULO��������� 
������S�P� &DQFHOOHG 

3DVW�3UHVLGHQW¶V�/XQFK $SULO��������� 
������S�P� 3RVWSRQHG 

$SULO�0RQWKO\�0HHWLQJ $SULO��������� 
������S�P� &DQFHOOHG 

)DPLO\�/DZ�&RPPLWWHH 

 

$SULO��������� 
������S�P� &DQFHOOHG 

/DZ�'D\ $SULO���������� 
������D�P� &DQFHOOHG 

&RXUWKRXVH�&RPSRVLWH�
3LFWXUHV 

$SULO����	��� 3RVWSRQHG 

3UREDWH�6HPLQDU $SULO��������� 
�����D�P� 3RVWSRQHG 

&RXUWKRXVH�&RPSRVLWH� 

3LFWXUHV 
0D\���	�� 3RVWSRQHG 

([HFXWLYH�&RPPLWWHH 0D\���������� 
�����D�P� 9LD�=RRP 

6HQLRU�/XQFKHRQ 0D\��������� 
������S�P� 3RVWSRQHG 

$P\�.��+DUULV�&ULPLQDO�
/DZ�6HPLQDU 

0D\����	��������� 3RVWSRQHG 

$QQXDO�0HHWLQJ 0D\���������� 
������S�P� 7%' 

)DPLO\�/DZ�&RPPLWWHH 0D\���������� 
������S�P� 3RVWSRQHG 

%RDUG�RI�'LUHFWRUV 0D\��������� 
�����D�P� 7%' 

1RUWK�(QG�6RXS�.LWFKHQ 0D\��������� 
�����D�P�—�����S�P 1R�FKDQJH�LQ�VWDWXV 

��QG�$QQXDO�*ROI�2XWLQJ -XQH��������� 
�����S�P� 1R�FKDQJH�LQ�VWDWXV 

&DOHQGDU�RI�(YHQWV 

7R�7DELWKD�0DUVK�DQG�KHU�
IDPLO\�RQ�WKH�ORVV�RI�KHU� 
)DWKHU-LQ-ODZ��.HYHOLQ�%��
-RQHV��ZKR�SDVVHG�DZD\�RQ�
0DUFK���������� 
 
7R�5LFKDUG�5XKDOD�DQG�KLV�
ZLIH��$UOHQH��RQ�WKH�ORVV�RI�
WKHLU�VRQ-LQ-ODZ��6FRWW� 
$PUKHLQ��ZKR�SDVVHG�DZD\�RQ�
0DUFK��������� 
 
7R�(OLDV�)DQRXV�RQ�WKH�ORVV�RI�
KLV�ZLIH��.LPEHUO\�%D\\RXN�
)DQRXV��ZKR�SDVVHG�DZD\�RQ�
$SULO����������DQG� 
 
7R�7DWLOLD�³7LQD´�%XUURXJKV�
DQG�KHU�IDPLO\�RQ�WKH�ORVV�RI�
KHU�JUDQGPRWKHU��/LOOLDQ� 
'XQODS��ZKR�SDVVHG�DZD\�RQ�
$SULO�������� 
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%\��1DQF\�&KLQRLV�� 
&OLQH��&OLQH�	�*ULIILQ 

· :KDW� LV� WKH� )DPLO\� )LUVW� &RURQDYLUXV� 5HVSRQVH�
$FW" 

7+(�))&5$� LV�D�QHZ� IHGHUDO� ODZ� WKDW� UHTXLUHV�HPSOR\HUV�
ZLWK�IHZHU�WKDQ�����HPSOR\HHV�DQG�SXEOLF�DJHQFLHV�WR�SUR�
YLGH����KRXUV�RI�SDLG�VLFN� OHDYH� LI� IXOO-WLPH�HPSOR\HHV�DUH�
XQDEOH� WR� ZRUN� EHFDXVH� WKH\¶UH� VXEMHFW� WR� TXDUDQWLQH� RU�
LVRODWLRQ�� DUH� FDULQJ� IRU� VRPHRQH� ZKR� LV� LQ� TXDUDQWLQH� RU�
LVRODWLRQ��KDYH�FKLOGUHQ� LQ�VFKRROV� WKDW�KDYH�FORVHG�DQG�RU�
DUH�H[SHULHQFLQJ�V\PSWRPV�WKHPVHOYHV��3DUW-WLPH�HPSOR\�
HHV� ZKR� DUH� LPSDFWHG� DUH� JXDUDQWHHG� DV�PDQ\� KRXUV� RI�
SDLG�WLPH�RII�DV�WKH\�W\SLFDOO\�ZRUN�RYHU�D�WZR-ZHHN�SHULRG� 
� 
· :KDW�LV�WKH�HIIHFWLYH�GDWH" 
,W�EHFRPHV�HIIHFWLYH�RQ�$SULO���������DQG�DSSOLHV� WR� OHDYH�
WDNHQ�EHWZHHQ�$SULO���������DQG�'HFHPEHU���������� 
 
· :KLFK�HPSOR\HHV�DUH�HOLJLEOH" 
(PSOR\HHV�ZKR�KDYH�EHHQ�RQ�SD\UROO�DW�OHDVW����GD\V���,Q�
GHSHQGHQW�FRQWUDFWRUV�DUH�QRW�HOLJLEOH�IRU�SDLG�OHDYH�XQGHU�
WKLV�$FW� 
 
· +RZ�PXFK�OHDYH�LV�UHTXLUHG" 
&RYHUHG�HPSOR\HUV�PXVW�SURYLGH�IXOO-WLPH�ZRUNHUV�XS�WR����
KRXUV�RI�SDLG�VLFN�WLPH�LI�WKH�HPSOR\HH�LV�XQDEOH�WR�ZRUN�RU�
WHOHZRUN�GXH�WR�&RYLG-����3DUW-WLPH�HPSOR\HHV�DUH�HQWLWOHG�
WR�SDLG�VLFN�OHDYH�SDVVHG�RQ�WKH�QXPEHU�RI�KRXUV�WKH\�ZRUN�
RQ�DYHUDJH�RYHU�D�WZR-ZHHN�SHULRG�� 
 
7KH�'2/�KDV�SURYLGHG�WKLV�FODULILFDWLRQ� 
7ZR�ZHHNV� �XS� WR����KRXUV��RI�SDLG�VLFN� OHDYH�DW� WKH�HP�
SOR\HH¶V�UHJXODU�UDWH�RI�SD\�ZKHUH�WKH�HPSOR\HH�LV�XQDEOH�
WR�ZRUN�EHFDXVH�WKH�HPSOR\HH�LV�TXDUDQWLQHG��SXUVXDQW�WR�
)HGHUDO�� 6WDWH�� RU� ORFDO� JRYHUQPHQW� RUGHU� RU� DGYLFH� RI� D�
KHDOWK� FDUH� SURYLGHU��� DQG�RU� H[SHULHQFLQJ� &29,'-���
V\PSWRPV�DQG�VHHNLQJ�D�PHGLFDO�GLDJQRVLV��RU 
 
7ZR�ZHHNV��XS�WR����KRXUV��RI�SDLG�VLFN�OHDYH�DW�WZR-WKLUGV�
WKH�HPSOR\HH¶V� UHJXODU� UDWH�RI�SD\�EHFDXVH� WKH�HPSOR\HH�
LV�XQDEOH� WR�ZRUN�EHFDXVH�RI�D�ERQD�ILGH�QHHG�WR�FDUH�IRU�
DQ� LQGLYLGXDO� VXEMHFW� WR� TXDUDQWLQH� �SXUVXDQW� WR� )HGHUDO��
6WDWH��RU�ORFDO�JRYHUQPHQW�RUGHU�RU�DGYLFH�RI�D�KHDOWK�FDUH�
SURYLGHU��� RU� WR� FDUH� IRU� D� FKLOG� �XQGHU� ��� \HDUV� RI� DJH��
ZKRVH�VFKRRO�RU�FKLOG�FDUH�SURYLGHU�LV�FORVHG�RU�XQDYDLODEOH�
IRU� UHDVRQV� UHODWHG� WR� &29,'-���� DQG�RU� WKH� HPSOR\HH� LV�
H[SHULHQFLQJ� D� VXEVWDQWLDOO\� VLPLODU� FRQGLWLRQ� DV� VSHFLILHG�
E\�WKH�6HFUHWDU\�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��LQ�FRQVXO�
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$Q�H[SHULPHQW�RI�WKH�
*HQHVHH�&RXQW\�%DU�
)RXQGDWLRQ�LV�RIIHULQJ�
JUDQWV�WKDW�UHLPEXUVH�
*&%$�PHPEHUV�IRU�KDOI�
WKH�FRVW�RI�WXLWLRQ��XS�WR�
�����SHU�DWWRUQH\�SHU�
\HDU��WR�DQ\�RI�WKH� 
IROORZLQJ�� 
 
¨ ,QVWLWXWH�RI�&RQWLQXLQJ�

/HJDO�(GXFDWLRQ�
6HPLQDU�RI�WKH�6WDWH�
%DU�RI�0LFKLJDQ�
�,&/(�� 

¨ $PHULFDQ�%DQNUXSWF\�
,QVWLWXWH��$%,�� 

¨ )HGHUDO�%DU� 
������$VVRFLDWLRQ� 
������%DQNUXSWF\�6HFWLRQ������������������������������
 DQG 
¨ &ULPLQDO�'HIHQVH�

$WWRUQH\V�RI� 
�������0LFKLJDQ� 
 
'HWDLOV�RQ�WKH�JUDQW�FDQ�
EH�IRXQG�DW�
ZZZ�JFEDODZ�RUJ��� 
 
7R�WDNH�DGYDQWDJH�RI�WKLV�
RSSRUWXQLW\��SOHDVH� 
FRQWDFW�*&%$�*&%)� 
([HFXWLYH�'LUHFWRU�7DWLOLD�
³7LQD´�%XUURXJKV�DW����-
���-����� 
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WDWLRQ�ZLWK�WKH�6HFUHWDULHV�RI�WKH�7UHDVXU\�DQG��/DERU��DQG 
 

8S�WR�DQ�DGGLWLRQDO����ZHHNV�RI�SDLG�H[SDQGHG�IDPLO\�DQG�
PHGLFDO�OHDYH�DW�WZR-WKLUGV�WKH�HPSOR\HH¶V�UHJXODU�UDWH�RI�
SD\�ZKHUH� DQ� HPSOR\HH�� ZKR� KDV� EHHQ� HPSOR\HG� IRU� DW�
OHDVW����FDOHQGDU�GD\V��LV�XQDEOH�WR�ZRUN�GXH�WR�D�ERQD�ILGH�
QHHG�IRU�OHDYH�WR�FDUH�IRU�D�FKLOG�ZKRVH�VFKRRO�RU�FKLOG�FDUH�
SURYLGHU�LV�FORVHG�RU�XQDYDLODEOH�GXH�WR�&RYLG-��� 
 
· 'RHV� WKDW� PHDQ� WKDW� DOO� )0/$� OHDYH� LV� QRZ� SDLG�

OHDYH" 
 
1R�� 7KLV� RQO\� DSSOLHV� WR� ([SDQGHG� )DPLO\�0HGLFDO� /HDYH�
XQGHU� WKH� (PHUJHQF\� )DPLO\� DQG� 0HGLFDO� /HDYH� ([SDQ�
VLRQ�$FW��ZKHQ�OHDYH�H[FHHGV����GD\V���7KH�ILUVW����GD\V�RI�
OHDYH� PD\� EH� XQSDLG�� KRZHYHU�� HPSOR\HHV� PD\� HOHFW� WR�
VXEVWLWXWH�DYDLODEOH�372��YDFDWLRQ��RU�VLFN� WLPH�GXULQJ� WKLV�
WLPH� 
�� 
· �$UH�WKHUH�H[FHSWLRQV" 
 
<HV��6PDOO�EXVLQHVVHV�ZLWK�OHVV�WKDQ����HPSOR\HHV�PD\�
EH�H[HPSW�LI�SURYLGLQJ�WKH�EHQHILWV�XQGHU�WKLV�DFW�ZRXOG�
MHRSDUGL]H�WKH�YLDELOLW\�RI�WKHLU�EXVLQHVV��,W�LV�H[SHFWHG�WKDW�
WKH�'HSDUWPHQW�RI�/DERU�ZLOO�IXUWKHU�FODULI\�H[FHSWLRQV�LQ�WKH�
QHDU�IXWXUH����$GGLWLRQDOO\��WKH�$FW�SURYLGHV�WKDW�WKH�'HSDUW�
PHQW�RI�/DERU�PD\�H[FOXGH�FHUWDLQ�KHDOWK�FDUH�SURYLGHUV�
DQG�HPHUJHQF\�UHVSRQGHUV�IURP�WKH�GHILQLWLRQ�RI�HOLJLEOH�
HPSOR\HH� 
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&RPSRVLWH 

'XH�WR�&29,'-���DQG�
WKH�VDIHW\�RI�RXU�PHP�
EHUV�RXU������&RPSR�
VLWH�LV�EHLQJ�SRVWSRQHG��
<RX�ZLOO�EH�QRWLILHG�RI�
QHZ�GDWHV�ZKHQ�WKH\�
EHFRPH�DYDLODEOH�� 
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7KH�*HQHVHH�
&RXQW\�%DU� 

$VVRFLDWLRQ�H[LVWV�
WR�VHUYH�WKH� 

SURIHVVLRQDO�QHHGV�
RI�RXU�PHPEHUV��
LPSURYH�WKH�MXVWLFH�

V\VWHP��DQG� 
HGXFDWH�WKH�SXEOLF�
DERXW�WKH�ODZ�DQG�
WKH�UROH�RI�ODZ\HUV�� 
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$V�PDQ\�DUH�DZDUH��*RYHUQRU�*UHWFKHQ�:KLWPHU�DQG�WKH�0LFKLJDQ�6XSUHPH�&RXUW�
KDYH�ERWK�LVVXHG�QXPHURXV�RUGHUV�LQ�UHVSRQVH�WR�WKH�&29,'-���SDQGHPLF��7KLV�DUWL�
FOH�H[SORUHV�WKRVH�RUGHUV�DQG�WKH�LPSDFW�RI�&29,'-���RQ�KRXVLQJ� 

*RYHUQRU�:KLWPHU¶V�([HFXWLYH�2UGHU�����-����ZKLFK�ZLOO�H[SLUH�RQ�$SULO����������DW�
������ SP�� SUHYHQWV� WKH� ³UHPRYDO� RU� H[FOXVLRQ� IURP� OHDVHG� UHVLGHQWLDO� SUHPLVHV� RU�
UHVLGHQWLDO�SUHPLVHV�KHOG�XQGHU�D�IRUIHLWHG�H[HFXWRU\�FRQWUDFW�D�WHQDQW�´�7KH�RQO\�H[�
FHSWLRQ� WR� WKLV�([HFXWLYH�2UGHU� LV� LI� WKDW�SHUVRQ�SRVHV�D�VXEVWDQWLDO� ULVN� WR�DQRWKHU�
SHUVRQ�RU�DQ�LPPLQHQW�DQG�VHYHUH�ULVN�WR�WKH�SURSHUW\��7KH�RUGHU�KDV�EHHQ�LQWHUSUHW�
HG�VXFK�WKDW��XQOHVV�WKH\�PHHW�WKH�H[FHSWLRQ��D�ODQGORUG�LV�SUHFOXGHG�IURP�HYLFWLQJ�D�
WHQDQW�HYHQ�WKRXJK�D�MXGJPHQW�RI�SRVVHVVLRQ�KDG�EHHQ�HQWHUHG�E\�WKH�FRXUW�DQG�WKH�
WLPH�WR�YDFDWH�LQ�WKDW�MXGJPHQW�KDV�SDVVHG� 

)XUWKHU��WKH�0LFKLJDQ�6XSUHPH�&RXUW�LVVXHG�VL[�����$GPLQLVWUDWLYH�2UGHUV�UHJDUGLQJ�
FRXUW�SURFHGXUHV�GXULQJ�WKLV�WLPH��$GPLQLVWUDWLYH�2UGHU��$2������-��DQG�-���JDYH�GLV�
FUHWLRQ� WR� ORFDO�FRXUWV� WR�DGMRXUQ�FHUWDLQ�PDWWHUV�XQWLO�DIWHU�$SULO����������7KHVH�RU�
GHUV�ZHUH�IROORZHG�E\�$2�����-���ZKLFK�H[WHQGHG�WKH�GDWH�XQWLO�QR�HDUOLHU�WKDQ�$SULO�
����������RU�DV�SURYLGHG�E\� IXUWKHU�RUGHU��$W� WKLV� WLPH�� ODQGORUG� WHQDQW�DQG�KRXVLQJ�
PDWWHUV� LQ�*HQHVHH�&RXQW\�KDYH�EHHQ�DGMRXUQHG� WR�$SULO� ���� ������0RVW� UHFHQWO\��
$2�����-��H[WHQGHG�WKLV�GDWH�WR�$SULO���������� 

,Q�DGGLWLRQ�WR�VWDWH�OHYHO�RUGHUV��WKH�&$5(6�$FW��ZKLFK�ZDV�VLJQHG�LQWR�ODZ�RQ�0DUFK�
���������� LQFOXGHV�HYLFWLRQ�SURWHFWLRQ�IRU�³FRYHUHG�SURSHUWLHV´�E\�VWRSSLQJ� ODQGORUGV�
IURP� ILOLQJ� QHZ� HYLFWLRQ� FDVHV� IRU� QRQ-SD\PHQW� RI� UHQW� IURP� WKH� WLPH� WKH� DFW� ZDV�
VLJQHG�WKURXJK�-XO\�����������7KH�FRYHUHG�SURSHUWLHV�LQFOXGH�SURSHUWLHV�ZLWK�IHGHUDO�
O\� EDFNHG� PRUWJDJH� ORDQV�� SURSHUWLHV� ZLWK� IHGHUDOO\� EDFNHG� PXOWLIDPLO\� PRUWJDJH�
ORDQV��³FRYHUHG�KRXVLQJ�SURJUDPV´�DV�GHILQHG�E\�WKH�9LROHQFH�$JDLQVW�:RPHQ¶V�$FW��
DQG�SURSHUWLHV� WKDW�SDUWLFLSDWH� LQ� WKH� ³UXUDO�KRXVLQJ�YRXFKHU�SURJUDP�XQGHU�VHFWLRQ�
����RI�WKH�+RXVLQJ�$FW�RI������´�6RPH�H[DPSOHV�RI�WKHVH�W\SHV�RI�KRXVLQJ�LQFOXGH�
+RXVLQJ�&KRLFH�9RXFKHUV��6HFWLRQ�����+8'-IXQGHG�SXEOLF�KRXVLQJ��+8'�KRXVLQJ�IRU�
VHQLRUV� DQG� SHRSOH� ZLWK� GLVDELOLWLHV�� DQG� /RZ-,QFRPH�+RXVLQJ� 7D[� &UHGLW� �/,+7&��
KRXVLQJ� 

:LWK�UHVSHFW�WR�IDLU�KRXVLQJ��LI�D�WHQDQW�KDV�EHHQ�GLDJQRVHG�ZLWK�&29,'-����ZKLOH�V�
KH�PD\�QRW�EH�REOLJDWHG�WR�GLVFORVH�KLV�KHU�GLDJQRVLV�WR�D�ODQGORUG��LW�PD\�EH�DGYLVD�
EOH� WR�GR�VR� LQ�RUGHU� WR�SURWHFW�RWKHUV� IURP�H[SRVXUH� WR� WKH�YLUXV��:KLOH�D� ODQGORUG�
FDQQRW�LGHQWLI\�D�SDUWLFXODU�WHQDQW�DV�KDYLQJ�WHVWHG�SRVLWLYH��WKH\�PD\�WDNH�SUHYHQWD�
WLYH�PHDVXUHV� WR� LQIRUP�RWKHU� UHVLGHQWV� WKDW� VRPHRQH�KDV�EHHQ� WHVWHG�SRVLWLYH� IRU�
&29,'-����)XUWKHU�� D� WHQDQW¶V�SRVLWLYH� GLDJQRVLV� IRU�&29,'-��� FDQQRW� EH�XVHG�DV�
WKH�EDVLV�IRU�WKH�WHUPLQDWLRQ�RI�KLV�KHU�WHQDQF\�E\�D�ODQGORUG�DQG�DQ�DWWHPSW�WR�GR�VR�
ZRXOG�YLRODWH�WKH�)DLU�+RXVLQJ�$FW��³)+$´���,W�LV�DUJXDEOH�WKDW�D�SRVLWLYH�GLDJQRVLV�IRU�

� ϱ 
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&29,'-��� FRQVWLWXWHV� D� GLVDELOLW\� XQGHU� WKH� )+$� DQG� WKDW� DQ\�
UHWDOLDWLRQ�RU�KDUDVVPHQW�D�ODQGORUG�HQJDJHV�LQ�WR�SUHYHQW�D�WHQ�
DQW�IURP�REWDLQLQJ�KRXVLQJ�RU�UHPDLQ� LQ�KLV�KHU�FXUUHQW�KRXVLQJ�
FRXOG�EH�FRQVLGHUHG�GLVFULPLQDWRU\�� 

4	$�IRU�WKH�%HQFK � 

7KH�%HQFK�	�%DU� 
&RPPLWWHH�ZRXOG�OLNH� 
TXHVWLRQV�IURP�*&%$�
DWWRUQH\V�IRU�WKH�-XGLFLDO� 
/HDGHUVKLS�  �7KH� 
TXHVWLRQV�VKRXOG� 
UHODWH�WR�WKH�FXUUHQW� 
VWDWXV�RI�WKH�&RXUWV�DQG�
WKH�6WDWH�RI�(PHUJHQF\� 
GHFODUDWLRQ�  � 
 

3OHDVH�HPDLO�\RXU� 
TXHVWLRQV�WR�

MSLSHU#SLSHUOHJDO�FRP � 
 
7KH�VXPPDU\�RI� 
TXHVWLRQV�DQG�DQVZHUV�
SURYLGHG�ZLOO�EH� 
GLVWULEXWHG�WR�WKH�*&%$�
PHPEHUVKLS� � 



0,1')8/1(66�,1�7,0(6�2)�&5,6,6 
%\��.DWLH�0��6WDQOH\ 

/HJDO�6HUYLFHV�RI�(DVWHUQ�0LFKLJDQ� 

&OLHQWV��RSSRVLQJ�SDUWLHV��GHDGOLQHV��ELOODEOH�KRXUV��FKDQJ�
LQJ�ODZV��GHPDQGLQJ�VFKHGXOHV��VWXGHQW�ORDQV-WKURXJKRXW�
WKH�QRUPDO�OLIH�RI�DQ�DWWRUQH\�ZRUNLQJ�LQ�DQ�DGYHUVDULDO� 
V\VWHP��GHDOLQJ�ZLWK�VWUHVV�LV�SDU�IRU�WKH�FRXUVH�DQG�WKHUH�
LV�GDWD�WR�EDFN�LW�XS��1DWLRQZLGH�$PHULFDQ�%DU�$VVRFLDWLRQ�
DQG�+D]HOGHQ�%HWW\�)RUG�)RXQGDWLRQ�VXUYH\V�IRXQG�WKDW�
����RI�DWWRUQH\V�UHSRUWHG�FRQFHUQV�ZLWK�DQ[LHW\�DQG�����
UHSRUWHG�FRQFHUQV�ZLWK�GHSUHVVLRQ��$WWRUQH\V�VXUYH\HG� 
DOVR�VFRUHG�VLJQLILFDQWO\�KLJKHU�IRU�UDWHV�RI�VXEVWDQFH�
DEXVH��DQ[LHW\��DQG�VWUHVV�WKDQ�ERWK�WKH�JHQHUDO�SRSXODWLRQ�
DQG�RWKHU�KLJKO\�HGXFDWHG�ZRUN�IRUFHV�VXFK�DV�SK\VLFLDQV�
DQG�VXUJHRQV��:KDW¶V�ZRUVH��LV�WKDW�UHVHDUFK�KDV�VKRZQ�LW�
EHJLQV�LQ�ODZ�VFKRRO�DQG�RQO\�JHWV�ZRUVH�DV�DWWRUQH\V� 
YHQWXUH�IXUWKHU�LQWR�WKHLU�FDUHHUV�DQG�PDQ\�UHPDLQ�UHOXFWDQW�
WR�VHHN�KHOS��IHDULQJ�WKUHDWV�WR�DFDGHPLF�RU�SURIHVVLRQDO�
VWDWXV��HPSOR\PHQW��FKDUDFWHU�DQG�ILWQHVV�UHYLHZV��RU�HYHQ�
EDU�DGPLVVLRQ��:KLOH�WKHUH�DUH�QXPHURXV�VWXGLHV�WR�EDFN�
XS�WKH�SHUVRQDO�DQG�SURIHVVLRQDO�EHQHILWV�RI�LPSOHPHQWLQJ�
PLQGIXOQHVV�DQG�HPRWLRQDO�LQWHOOLJHQFH�SUDFWLFHV�RU� 
WUDLQLQJ��QRZ��LQ�WKH�PLGVW�RI�D�FULVLV�WKDW�KDV�KDG�VSUDZOLQJ� 
HIIHFWV�RQ�RXU�FRPPXQLWLHV��FRQQHFWLRQV��IDPLOLHV��DQG�
ZRUN��WKH�HYHU-LPSRUWDQW�SURFHVV�RI�VWULYLQJ�IRU�ZHOOQHVV�
DQG�FRPSDVVLRQ�KDV�EHFRPH�PRUH�LPSRUWDQW�WKDQ�HYHU�� 
6R�KRZ�FDQ�ZH�GR�WKLV"�2QH�ZD\�WR�VXSSRUW�ZHOOQHVV�LV�
WKURXJK�D�PLQGIXOQHVV�SUDFWLFH��0LQGIXOQHVV�FDQ�EH�GHILQHG�
DV�VLPSO\�SD\LQJ�DWWHQWLRQ�WR�ZKDW¶V�KDSSHQLQJ�LQ�WKH� 
SUHVHQW�PRPHQW�ZLWKRXW�MXGJPHQW�DQG�FDQ�HLWKHU�EH�D� 
GHGLFDWHG�SUDFWLFH��OLNH�VRPHRQH�ZKR�FDUYHV�RXW�WLPH�DQG�
JRHV�WR�WKH�J\P�D�FHUWDLQ�QXPEHU�RI�WLPHV�SHU�ZHHN��RU�DQ�
LQWHJUDWHG�µLQ�WKH�PRPHQW¶�SUDFWLFH��OLNH�SDXVLQJ�WR�WDNH�D�
IHZ�GHHS�EUHDWKV�EHIRUH�UHVSRQGLQJ�ZKHQ�\RX�QRWLFH�
\RX¶UH�EHJLQQLQJ�WR�IHHO�VWUHVVHG�RU�RYHUZKHOPHG��6RPH�
SUDFWLFHV�ZH�FDQ�WU\�LQFOXGH� 
 
��0HGLWDWLRQ-WKLV�LV�ZKDW�PRVW�SHRSOH�HQYLVLRQ�ZKHQ�WKH\�
WKLQN�RI�PLQGIXOQHVV�DQG�IRU�JRRG�UHDVRQ-WKHUH�DUH� 
FRXQWOHVV�EHQHILWV�WR�WKH�SUDFWLFH�DQG�HYLGHQFH-EDVHG� 
VXSSRUW�LV�RQO\�JURZLQJ��2QH�HDV\�ZD\�WR�JHW�VWDUWHG�LV�WR�
ILQG�D�IUHH�JXLGHG�PHGLWDWLRQ�VHUYLFH��VXFK�DV�WKH�+HDG�
6SDFH�RU�&DOP�PRELOH�DSSV� 
 
��7KUHH�%UHDWKV�3UDFWLFH-WDNLQJ�RQH�EUHDWK�WR�EULQJ� 
DWWHQWLRQ�WR�DQG�FRQQHFW�ZLWK�WKH�ERG\��WKH�VHFRQG�EUHDWK�
WR�UHOD[�WKH�ERG\��DQG�WKH�WKLUG�WR�DVN��µZKDW¶V�LPSRUWDQW�
ULJKW�QRZ"¶�4XHVWLRQV�OLNH�WKLV�HQJDJH�RXU�QHRFRUWH[�� 
UDWKHU�WKDQ�WKH�IHHOLQJ�VLGHV�RI�RXU�EUDLQV� 
 
 � ϳ 

1(,7+(5&87� 
/(*$/�('8&$7,21�

)81' 
 
$Q�H[SHULPHQW�RI�WKH�
*HQHVHH�&RXQW\�%DU�
)RXQGDWLRQ�LV�RIIHULQJ�
JUDQWV�WKDW�UHLPEXUVH�
*&%$�PHPEHUV�IRU�KDOI�
WKH�FRVW�RI�WXLWLRQ��XS�WR�
�����SHU�DWWRUQH\�SHU�
\HDU��WR�DQ\�RI�WKH� 
IROORZLQJ�� 
 
¨ ,QVWLWXWH�RI�&RQWLQXLQJ�

/HJDO�(GXFDWLRQ�
6HPLQDU�RI�WKH�6WDWH�
%DU�RI�0LFKLJDQ�
�,&/(�� 

¨ $PHULFDQ�%DQNUXSWF\�
,QVWLWXWH��$%,�� 

¨ )HGHUDO�%DU� 
������$VVRFLDWLRQ� 
������%DQNUXSWF\�6HFWLRQ������������������������������
 DQG 
¨ &ULPLQDO�'HIHQVH�

$WWRUQH\V�RI� 
�������0LFKLJDQ� 
 
'HWDLOV�RQ�WKH�JUDQW�FDQ�
EH�IRXQG�DW�
ZZZ�JFEDODZ�RUJ��� 
 
7R�WDNH�DGYDQWDJH�RI�WKLV�
RSSRUWXQLW\��SOHDVH� 
FRQWDFW�*&%$�*&%)� 
([HFXWLYH�'LUHFWRU�7DWLOLD�
³7LQD´�%XUURXJKV�DW����-
���-����� 



0,1')8/1(66�,1�7,0(6�2)�&5,6,6 
&RQ¶W 

� ϴ 

&DVH�(YDOXDWLRQ�/DWH�
)HH 

'RQDWLRQV 
 

7KDQN�\RX�WR�WKH� 
IROORZLQJ� 

LQGLYLGXDOV�IRU�GRQDWLQJ�
WKHLU�&DVH�(YDOXDWLRQ�ODWH�
IHHV��ZKLFK�DUH�SODFHG�LQ�

D�UHVWULFWHG�EXLOGLQJ� 
DFFRXQW� 

 
.XUW�%URZQ 

7RP�&RQQROO\ 
$P\�'H1LVH 

0LFKDHO�:LQWHUILHOG 
 
 

 
 

��0LQGIXO�0RYHPHQW-VXFK�DV�WKURXJK�H[HUFLVH�RU�\RJD��0LQGIXO�
PRYHPHQW�LV�VLPSO\�ILQGLQJ�ZD\V�WR�VWRS�DQG�WXUQ�\RXU�DWWHQWLRQ�
IURP�WKH�HPRWLRQDO�WR�WKH�SK\VLFDO-WKLV�FDQ�EH�H[WUHPHO\� 
EHQHILFLDO�ZKHQ�ZH¶UH�IHHOLQJ�VWUHVVHG��7KLV�LV�EHFDXVH�SK\VLFDO�
DFWLYLW\�VXFK�DV�WDNLQJ�D��VDIH��VRFLDOO\�GLVWDQFHG��ZDON�KDV�EHHQ�
VKRZQ�WR�UHGXFH�WKH�DPRXQW�RI�DGUHQDOLQH�DQG�FRUWLVRO�IORZLQJ�
WKURXJK�WKH�ERG\� 
 
�*URXQGLQJ-WDNLQJ�D�PRPHQW�WR�EULQJ�\RXU�IRFXV�WR�WKH� 
VHQVDWLRQ�RI�\RXU�IHHW�FRQQHFWLQJ�ZLWK�WKH�JURXQG��RU�\RXU�ERG\�
FRQQHFWLQJ�ZLWK�WKH�FKDLU�\RX�PD\�EH�VLWWLQJ�RQ�DV�\RX�WU\�WR�
ZRUN�UHPRWHO\�E\�\RXUVHOI�RU�ZLWK�FKLOGUHQ��SHWV��DQG�RU�D� 
VLJQLILFDQW�RWKHU� 
 
�$�*UDWLWXGH�3UDFWLFH-WDNLQJ�WLPH�WR�PDNH�D�JUDWLWXGH�OLVW��RU�
GLVFXVVLQJ�WKLQJV�\RX¶UH�JUDWHIXO�IRU�ZLWK�ZKRPHYHU�\RX�PLJKW�
EH�TXDUDQWLQLQJ�ZLWK� 
 
�$�.LQGQHVV�&RPSDVVLRQ�3UDFWLFH-WDNLQJ�WLPH�WR�µSHUVSHFWLYH�
WDNH¶�RU�FRQVLGHU�WKH�SHUVSHFWLYH�RI�RWKHUV�DQG�ZKDW�WKH\�PD\�
H[SHULHQFH�µMXVW�OLNH�\RX¶��7KLV�IRVWHUV�FRPSDVVLRQ��HPSDWK\��
DQG�WKH�DELOLW\�WR�FRQQHFW��7KLV�SUDFWLFH�FDQ�DOVR�EH�WDNLQJ�WLPH�
WR�GR�VRPHWKLQJ�NLQG�IRU�\RXUVHOI�RU�DFNQRZOHGJH�VRPHWKLQJ� 
GLIILFXOW�\RX�PD\�EH�H[SHULHQFLQJ��/DVWO\��WKLV�SUDFWLFH�FRXOG�DOVR�
EH�GRLQJ�VRPHWKLQJ�NLQG�IRU�VRPHRQH�HOVH-HYHQ�VRPHWKLQJ�DV�
VLPSOH�DV�FKHFNLQJ�LQ�RQ�VRPHRQH�\RX�FDUH�DERXW�ZKLOH�ZH�DUH�
DOO�VRFLDOO\�GLVWDQFHG�FDQ�PDNH�D�ELJ�GLIIHUHQFH� 
 
:H�DOO�KDYH�D�SODWIRUP��VR�HVSHFLDOO\�QRZ�GXULQJ�WKHVH�FKDOOHQJ�
LQJ�WLPHV�OHW¶V�XVH�WKRVH�SODWIRUPV�WR�OLIW�XS�FRPSDVVLRQ��NLQG�
QHVV��GHFHQF\��DQG�JUDFH�IRU�RXUVHOYHV�DQG�RWKHUV� 



+(/3�)25�<28�'85,1*�&29,'-���&5,6,6 
%\��:LOOLDP�-��%ULFNOH\ 

<RXU�*HQHVHH�&RXQW\�%DU�$VVRFLDWLRQ�$OWHUQDWLYH�'LVSXWH�
5HVROXWLRQ� �$'5�� &RPPLWWHH� ZLVKHV� WR� UHPLQG� \RX� WKDW�
WKHUH� DUH� PDQ\� PHWKRGV� WKDW� FDQ� EH� XVHG� GXULQJ� WKHVH�
WLPHV�WR�DVVLVW�\RX�LQ�ZRUNLQJ�IRU�\RXU�FOLHQWV�DQG�WU\LQJ�WR�
EULQJ�D�UHVROXWLRQ�WR�WKH� LVVXHV�WKDW�QHHG�WR�EH�DGGUHVVHG�
ZKLOH�WKH�FRXUWV�DUH�RIIHULQJ�RQO\�OLPLWHG�VHUYLFHV���$'5� 
RIIHUV�QXPHURXV�PHWKRGV�WR�DVVLVW�\RX�LQ�KDYLQJ�\RXU� 
PDWWHUV�DGGUHVVHG���6RPH�RI�WKHVH�LQFOXGH� 
 
3UH� 6XLW� 0HGLDWLRQ� –� 6RPH� PDWWHUV� MXVW� GRQ¶W� QHHG� WKH�
FRVW�� H[SHQVH� DQG� GHOD\V� DVVRFLDWHG� ZLWK� OLWLJDWLRQ�� � ,Q�
WKHVH�FDVHV�D�WUDLQHG�PHGLDWRU�FDQ�EH�RI�JUHDW�DVVLVWDQFH�
LQ�KHOSLQJ�WKH�SRWHQWLDO�OLWLJDQWV�D�ZD\�RI�UHVROYLQJ�WKHLU� 
GLVSXWHV�EHIRUH�KDYLQJ�WR�GLYH�LQWR�D�OHQJWK\�DQG�FRVWO\� 
OLWLJDWLRQ�� 
 
'LVFRYHU\�0HGLDWLRQ�–�'LVSXWHV�RYHU�GLVFRYHU\�RIWHQ�EH�
FRPH�D�ODUJHU�EDWWOH�WKDQ�WKH�OLWLJDWLRQ�WKH\�DULVH�ZLWKLQ���$�
MXGJH��HYHQ�ZKHQ�DYDLODEOH��ZLWK�D�EXV\�GRFNHW�DQG�PRUH�
SUHVVLQJ�PDWWHUV��PD\�RIWHQ�QRW�SURYLGH�D�VDWLVI\LQJ�UXOLQJ���
0HGLDWLQJ�WKHVH�GLVSXWHV�FDQ�OLNHO\�OHDG�WR�D�TXLFNHU��IDLUHU�
DQG�PRUH�IRFXVHG�UHVXOW�IRU�\RXU�FOLHQWV��� 

3HQGLQJ�&DVH�0HGLDWLRQ�–�6WXG\�DIWHU�VWXG\�KDV� 
FRQWLQXHG�WR�VKRZ�WKDW�PHGLDWLRQ�LV�RQH�RI�WKH�PRVW� 
HIIHFWLYH� WRROV� IRU� UHVROYLQJ� D� FDVH�� �:LWK� XQFHUWDLQ� FRXUW�
WLPHIUDPHV�DQG�FOLHQWV�LQ�QHHG�RI�UHVROYLQJ�WKHLU�GLVSXWHV�LW�
LV�FOHDUO\�ZRUWK�DQ�DWWHPSW��� 
 
$UELWUDWLRQ�–�6RPH�FDVHV�DUH�MXVW�QRW�JRLQJ�WR�VHWWOH��� 
$UELWUDWLRQ� FDQ� SURYLGH� VRPH� ILQDOLW\� WR� D� PDWWHU� DQG� DW�
WLPHV�FDQ�JUHDWO\�VWUHDPOLQH�WKH�IDFW�SUHVHQWDWLRQ�WR�FXW�RXW�
XQQHFHVVDU\�GHOD\V�DQG�FRVWV����3DUWLHV�FDQ�FKRRVH�D�RQH�
SHUVRQ�DUELWUDWRU��D�SDQHO�RI�WKUHH�RU�DQ\�RWKHU�PHWKRG�WKH\�
EHOLHYH�ZRUNV�LQ�WKHLU�VSHFLILF�FDVH��� 
 
)RUWXQDWHO\�WKH�*HQHVHH�&RXQW\�%DU�$VVRFLDWLRQ�KDV�PDQ\�
PHPEHUV�ZKR�DUH�JUHDWO\�TXDOLILHG�WR�SURYLGH�WKHVH�� 
VHUYLFHV�LQ�DOO�DUHDV�RI�ODZ���$UUDQJHPHQWV�FDQ�EH�PDGH�WR�
FRQGXFW� WKHVH�SURFHHGLQJV� LQ� D�PDQQHU� WKDW� LV� FRQVLVWHQW�
ZLWK� SHQGLQJ� ([HFXWLYH� 2UGHUV�� DQG� UHFRPPHQGHG� VRFLDO�
GLVWDQFLQJ�� � $� OLVW� RI� WKH� PHPEHUV� RI� RXU� FRPPLWWHH� ZKR�
ZRXOG�EH�PRUH� WKDQ�KDSS\� WR�DVVLVW� \RX� LQ�H[SORULQJ�\RXU�
$'5�QHHGV�DQG�ZRUNLQJ�ZLWK�\RX�WR�SHUIRUP�WKHP�LQ�D�VDIH�
PDQQHU�DUH�ORFDWHG�LQ�WKH�EOXH�ER[�WR�WKH�ULJKW�� 
� 
,Q� DGGLWLRQ� WKH� &RPPXQLW\� 5HVROXWLRQ� &HQWHU� DOVR� RIIHUV�
ORZ�FRVW�PHGLDWLRQ�VHUYLFHV�DQG�LQ�VRPH�FDVHV�IUHH� 
VHUYLFHV�WR�WKRVH�ZKR�TXDOLI\�ORRNLQJ�WR�PHGLDWH�WKHLU� 
GLVSXWHV�� 

� ϵ 

 
 
 

$'5�&RPPLWWHH� 
0HPEHUV� 

 
7HUU\�%DQNHUW 
/LQGD�%HUNHU 

:LOOLDP�%ULFNOH\ 
-RVH�%URZQ 

*HRUJH�%UXHFN 
.DWKOHHQ�%XFNOH\ 
%RE�&KLPRYLW] 
%DUEDUD�'DZHV 
3HWHU�'RHUU 

&KDUOHV�)LOLSDN 
+RQ��-XGLWK�$��)XOOHUWRQ 

�5HW�� 
0LFKDHO�*LOGQHU 
:DOW�*ULIILQ 

'D\QD�+DUSHU 
$ODQ�+LPHOKRFK 
-HIIUH\�+LPHOKRFK 
+RQ��*HRIIUH\� 

1HLWKHUFXW��5HW�� 
6DPDQWKD�2UYLV 

(G�3RZHUV 
+RQ��5REHUW�5DQVRP 

�5HW�� 
'DQLHO�5LWWPDQ 
-DPHV�:DVFKD 

-HURPH�:LQHJDUGHQ 
7LPRWK\�:LQVKLS 
3DPHOD�:LVWUDQG 
'HDQ�<HRWLV 
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%\��/HR�)ROH\ 

*HRUJH�-DFREV�DQG�$VVRFLDWHV 

2Q�$SULO��WK�LQ�KLV�DQQXDO�OHWWHU�WR�VKDUHKROGHUV�-3�0RUJDQ�&KDVH�&2(�-DPLH�
'LPRQ�VWDWHG�³$W�D�PLQLPXP��ZH�DVVXPH�WKDW�LW�ZLOO�LQFOXGH�D�EDG�UHFHVVLRQ� 
FRPELQHG�ZLWK�VRPH�NLQG�RI�ILQDQFLDO�VWUHVV�VLPLODU�WR�WKH�JOREDO�ILQDQFLDO�FULVLV�RI�
����´� 
 
7KH�ILQDQFLDO�FULVLV�RI������OHG�WR�D�WLGDO�ZDYH�RI�LQFUHDVHG�EDQNUXSWF\�ILOLQJV�WKDW�
VDZ�WRWDO�EDQNUXSWF\�ILOLQJV�QDWLRQZLGH�JR�IURP���������LQ������WR�D�SHDN�RI�
����������LQ�������(DFK�\HDU�DIWHUZDUG�QXPEHUV�GURSSHG�XQWLO�QXPEHUV�UHWXUQHG�
WR������OHYHOV�LQ������  
 
,W�LV�YHU\�OLNHO\�WKDW�WKHUH�ZLOO�EH�DQ�LQFUHDVHG�QHHG�IRU�EDQNUXSWF\�DQG�RWKHU� 
ILQDQFLDO�VHUYLFHV�RYHU�WKH�QH[W�\HDU�DV�DQ�HVWLPDWHG�IRUW\�SHUFHQW�RI�$PHULFDQV�
GR�QRW�KDYH�VXIILFLHQW�VDYLQJV�WR�FRSH�ZLWK�WZR�PLVVHG�SD\FKHFNV��7KLV�PD\�QRW�
EH�WKH�VDPH�NLQG�RI�VXUJH�WKDW�ZH�VDZ�EHJLQQLQJ�LQ������EXW�,�DP�FHUWDLQ�ZH�DUH�
JRLQJ�WR�VHH�D�VL]DEOH�MXPS�  
 
7KHUH�LV�DOVR�JRLQJ�WR�EH�D�ODUJH�DPRXQW�RI�VWUHVV�RQ�H[LVWLQJ�&KDSWHU���� 
EDQNUXSWFLHV��%\�WKH�QDWXUH�RI�WKH�FDVHV�SHRSOH�LQ�&KDSWHU����EDQNUXSWFLHV�KDYH�
OLWWOH�RU�QR�HPHUJHQF\�VDYLQJV �WKDW�FRXOG�KHOS�WKHP�HQGXUH�D�SHULRG�RI�XQHPSOR\�
PHQW��$�OD\RII��HYHQ�RQH�WKDW�PD\�EH�VKRUW�WHUP�LQ�QDWXUH��FRXOG�MHRSDUGL]H�DQ�
RWKHUZLVH�VXFFHVVIXO�&KDSWHU����EDQNUXSWF\�  
 
7KH�&$5(6�$FW�LQFOXGHV�D�IL[�WR�&29,'�UHODWHG�LQFRPH�ORVVHV��$Q\�&KDSWHU����
FDVH�WKDW�ZDV�FRQILUPHG�SULRU�WR�0DUFK����������PD\�EH�PRGLILHG�WR�H[WHQG�IRU�DQ�
DGGLWLRQDO�WZR�\HDUV�LI�WKH�GHEWRUV�ZHUH�LPSDFWHG�E\�WKH�&29,'�FULVLV��*LYHQ�WKH�
XQHPSOR\PHQW�QXPEHUV�ZH�KDYH�EHHQ�VHHLQJ�DQG�JLYHQ�WKDW�&KDSWHU����GHEWRUV�
DUH�RIWHQ�DPRQJ�WKH�PRVW�YXOQHUDEOH�SHRSOH�D�YHU\�KLJK�SHUFHQWDJH�RI�&KDSWHU����
FDVHV�DUH�JRLQJ�WR�IDOO�LQ�WKLV�FDWHJRU\��7KHUH�LV�D�GHDGOLQH�RQ�WKLV�DV�WKH�SURYLVLRQ�
VXQVHWV�DIWHU�RQH�\HDU�VR�DQ\�PRGLILFDWLRQ�WR�H[WHQG�WKH�FDVH�PXVW�EH�PDGH� 
EHIRUH�0DUFK����������  
 
)RU�SHRSOH�ZKR�PD\�EH�FRQVLGHULQJ�EDQNUXSWF\�WKH�&$5(6�DFW�DOVR�LQFOXGHV� 
SURYLVLRQV�UHODWLQJ�WR�WKH�H[SHFWHG�VWLPXOXV�SD\PHQWV��$Q\�VWLPXOXV�IXQGV� 
UHFHLYHG�GR�QRW�KDYH�WR�EH�LQFOXGHG�LQ�WKH�PHDQV�WHVW�RU�OLVWHG�RQ�VFKHGXOH�,��,I�
VWLOO�KHOG�DW�ILOLQJ�WKH\�PXVW�EH�OLVWHG�RQ�WKH�VFKHGXOH�$�%�DQG�H[HPSWHG�RQ�VFKHG�
XOH�&�LI�WKH�H[HPSWLRQV�DUH�DYDLODEOH�  
 
$V�DOZD\V�EDQNUXSWF\�UHPDLQV�D�VSHFLDOL]HG�VXEVHW�RI�ODZ�ZLWK�LWV�RZQ�UXOHV�DQG�
SURFHGXUHV�SOHDVH�FRQVLGHU�FRQVXOWLQJ�ZLWK�DQ�H[SHULHQFHG�EDQNUXSWF\�DWWRUQH\�
EHIRUH�MXPSLQJ�KHDGILUVW�LQWR�EDQNUXSWF\�  

ϭϬ 



 
 

*HQHVHH� 
&RXQW\�%DU� 
$VVRFLDWLRQ 

����(��&RXUW�6W� 
)OLQW��0,������ 

3KRQH�����-���-���� 
)D[�����-���-���� 

(-PDLO��JFED#JFEDODZ�RUJ 

*HQHVHH�&RXQW\�%DU�$VVRFLDWLRQ 
����(��&RXUW�6W� 
)OLQW��0,������ 


