
$ERXW�WKLV�0DQXDO

$ERXW�7KH�0DQXDO
:HOFRPH�WR�WKH�5DQJHU�0DQXDO��5HDG�LW��ORYH�LW��NQRZ�LW�

$V �XVHG �LQ �WKLV �PDQXDO� �WKH �ZRUGV �cPXVWd �DQG �cPXVW �QRWd
LQGLFDWH�D�UHTXLUHG�FRXUVH�RI�DFWLRQ��RQH�LQ�ZKLFK�5DQJHUV
KDYH �QR �GLVFUHWLRQ� �,Q �FRQWUDVW� �WKH �ZRUGV �cVKRXOGd �DQG
cVKRXOG�QRWd�LQGLFDWH�D�UHFRPPHQGDWLRQ�UDWKHU�WKDQ�DQ�DEVROXWH
UHTXLUHPHQW��,Q�VXFK�FDVHV�WKHUH�PD\�H[LVW�YDOLG�UHDVRQV�LQ
SDUWLFXODU �FLUFXPVWDQFHV �WR �FKRRVH �D �GLIIHUHQW �FRXUVH �RI
DFWLRQ��DQG�5DQJHUV�DUH�H[SHFWHG�WR�XVH�WKHLU�EHVW�MXGJPHQW�LQ
GHWHUPLQLQJ�ZKDW�WR�GR�

7KH�SKRWRJUDSKV�LQ�WKLV�GRFXPHQW�DUH�XVHG�ZLWK�SHUPLVVLRQ�RI
WKH�RULJLQDO�SKRWRJUDSKHU��5DQJHUV�ZKR�DUH�QRW�SLFWXUHG�DUH

QRWHG�E\�WKH�FLWDWLRQ�c13d�DIWHU�WKHLU�QDPH��$Q\�TXHVWLRQV�RU
FRQFHUQV�DERXW�DQ\�RI�WKH�SKRWRJUDSKV�XVHG�LQ�WKLV�PDQXDO
VKRXOG�EH�GLUHFWHG�WR�5DQJHU�)RUWUHVV��IRUWUHVV#EXUQLQJPDQ�RUJ

7KLV�GRFXPHQW�LV�ZULWWHQ�DQG�SURGXFHG�E\�WKH�%ODFN�5RFN�5DQJHU
7UDLQLQJ�$FDGHP\��3OHDVH�GLUHFW�DOO�LQTXLULHV��TXHVWLRQV��DQG
FRPPHQWV �WR �WKH �7UDLQLQJ �$FDGHP\� �UDQJHU�WUDLQLQJDFDGHP\�
OLVW#EXUQLQJPDQ�RUJ

(GLWHG�E\�5DQJHUV��)RUWUHVV��5RVO\Q��DQG�6DWXUQ

b���������%ODFN�5RFN�&LW\�//&�DQG�%XUQLQJ�0DQ�3URMHFW��1R
SRUWLRQ�RI�WKLV�GRFXPHQW�PD\�EH�UHSURGXFHG�LQ�SDUW�RU�LQ�ZKROH
ZLWKRXW�ZULWWHQ�SHUPLVVLRQ�IURP�%XUQLQJ�0DQ�DQG�WKH�%ODFN�5RFN
5DQJHUV�
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:KR�:H�$UH�DQG�:KHUH�:H�&DPH
)URP

+LVWRU\
7UDGLWLRQDOO\��UDQJHUV�SURWHFW�OLIH�DQG�QDWXUDO�HQYLURQPHQWV�
7KH\�SDWURO�DQ�H[SDQVH�RI�ODQG��DQG�DUH�PHPEHUV�RI�RQH�RU�PRUH
UHJLRQDO �FRPPXQLWLHV� �+LVWRULFDOO\� �UDQJHUV �ZHUH �DQ
DOWHUQDWLYH�WR�ORFDO�RU�IHGHUDO�ODZ�HQIRUFHPHQW�ZKR�SDWUROOHG
YDVW��VSDUVHO\�SRSXODWHG�WHUULWRULHV��H�J���WKH�7H[DV�5DQJHUV�
$UL]RQD�5DQJHUV��HWF���

'$1*(5�5$1*(5

,Q�������'DQJHU�5DQJHU�IRXQGHG�WKH�%ODFN�5RFN�5DQJHUV��7KH
5DQJHUV�VHUYHG�D�VHDUFK�DQG�UHVFXH�IXQFWLRQ�LQ�WKH�%ODFN�5RFN
'HVHUW�EHIRUH�%XUQLQJ�0DQ�KDG�IHQFHV�RU�VWUHHWV��ILQGLQJ�ORVW
SDUWLFLSDQWV�DQG�UHWXUQLQJ�WKHP�WR�WKHLU�FDPSV��7KLV�VHDUFK�
DQG�UHVFXH�IXQFWLRQ�H[SDQGHG�WR�LQFOXGH�OLIH�VDIHW\�LVVXHV�LQ
%ODFN�5RFN�&LW\��6LQFH�WKH�EHJLQQLQJ�RI�WKH�HYHQW��WKH�FLW\
KDV�JURZQ�LQ�VL]H�DQG�SRSXODWLRQ��,Q�������VHYHUDO�DFFLGHQWV
DQG�LQFLGHQWV�JDYH�ULVH�WR�FRQFHUQV�DERXW�FRPPXQLW\�VDIHW\�
2QH�UHVXOW�ZDV�WKH�HVWDEOLVKPHQW�RI�QHZ�FRPPXQLW\�VWDQGDUGV�LQ



���� �UHJDUGLQJ �FLWL]HQ �EHKDYLRU ��HVSHFLDOO\ �DURXQG �PRWRU
YHKLFOHV�DQG�ILUHDUPV���$V�WKH�SRSXODWLRQ�RI�%5&�JURZV�ODUJHU
DQG�PRUH�GLYHUVH��WKH�UROH�RI�WKH�5DQJHUV�LV�EHFRPLQJ�PRUH
FULWLFDO�WKDQ�HYHU�EHIRUH�

7RGD\
7RGD\��WKH�%ODFN�5RFN�5DQJHUV�DUH�D�EURDG�FURVV�VHFWLRQ�RI�WKH
%XUQLQJ�0DQ�FRPPXQLW\�ZKR�YROXQWHHU�VRPH�RI�WKHLU�WLPH�LQ�WKH
UROH �RI �QRQ�FRQIURQWDWLRQDO �FRPPXQLW\ �PHGLDWRUV� �7KH\ �DUH
HPSRZHUHG �E\ �WKH �FRPPXQLW\ �DQG �WKH �%XUQLQJ �0DQ �ERDUG �WR
DGGUHVV �VDIHW\ �FRQFHUQV� �PHGLDWH �GLVSXWHV� �DQG �UHVROYH
FRQIOLFWV �ZKHQ �WKH\ �FDQQRW �EH �UHVROYHG �E\ �WKH �SHUVRQV
LQYROYHG� �5DQJHUV �HQFRXUDJH �D �FRPPXQLW\ �RI �VKDUHG
UHVSRQVLELOLW\�

5HVSRQGLQJ�WR�WKH�HYHU�FKDQJLQJ�HQYLURQPHQW��5DQJHUV�DGGUHVV
VLWXDWLRQV�ZLWKLQ�WKHLU�FRPPXQLW\�WKDW�PLJKW�RWKHUZLVH�UHTXLUH
RXWVLGH �LQWHUYHQWLRQ� �%\ �HQFRXUDJLQJ �DQG �IDFLOLWDWLQJ
FRPPXQLFDWLRQ��5DQJHUV�SURPRWH�DZDUHQHVV�RI�SRWHQWLDO�KD]DUGV�
IURP�VXQVWURNH�WR�WHQW�ILUHV��7KURXJK�WKHLU�UDGLRV�DQG�VKLIW
EULHILQJV� �5DQJHUV �FDUU\ �WKH �ODWHVW �LQIRUPDWLRQ �WR �WKH
FLWL]HQV�RI�%ODFN�5RFN�&LW\��7KH�5DQJHUVc�SULPDU\�FRQFHUQ�LV
WKH�VDIHW\�RI�SHRSOH��QRW�SURSHUW\�

%DFN��$ERXW�WKLV�0DQXDO��_��1H[W��6RFLDO�&DSLWDO



5DQJHU�&XOWXUH

5DQJHU�&XOWXUH
:KHQ�ZH�DVNHG�5DQJHUV�WR�GHVFULEH�5DQJHU�FXOWXUH��PRVW�RI�WKH
DQVZHUV�ZH�JRW�EDFN�ZHUH�IURP�WKH�SHUVSHFWLYH�RI�KRZ�ZH�PLJKW
EH �SHUFHLYHG �LQ �WKH �FRPPXQLW\ �RI �%ODFN �5RFN �&LW\� �)RU
H[DPSOH� �

e,�JLYH�P\�WLPH��RIIHU�P\�SUHVHQFH��DQG�XVH�VNLOOIXO�PHDQV�WR
QXGJH �P\ �EHORYHG �%XUQLQJ �0DQ �FRPPXQLW\ �WRZDUG �WKH �DFWXDO
IXOILOOPHQW�RI�RXU�VWDWHG�7HQ�3ULQFLSOHV�f

2WKHU�H[DPSOHV�LQFOXGHG�EHLQJ�D�VREHU�IULHQG�DW�WKH�SDUW\�
KROGLQJ�EDFN�\RXU�KDLU�DV�\RX�WKURZ�XS��FRPIRUWLQJ�\RX�GXULQJ
KHDUWEUHDN �DQG �VDGQHVV� �GH�HVFDODWLQJ �FRQIOLFW� �EHLQJ �\RXU
JURXQGLQJ�LQIOXHQFH�ZKHQ�\RX�DUH�H[SHULHQFLQJ�DQ�LQGLYLGXDO
UHDOLW\��DQG��LQHYLWDEO\��KHOSLQJ�\RX�ILQG�\RXU�FDPS�DQG�RU
WKH�QHDUHVW�SRUWD�SRWWLHV�

7KHVH�UHVSRQVHV��LQ�DQG�RI�WKHPVHOYHV��GHILQH�RQH�RI�WKH�NH\
FKDUDFWHULVWLFV�RI�5DQJHU�&XOWXUH��e,WdV�QRW�DERXW�XVf��5DQJHU
6WRQHEHDUG�RIIHUHG��e,�FDQ�WKLQN�RI�SLHFHV�RI�5DQJHU�FXOWXUH�
'LUHFW�FRPPXQLFDWLRQ��6WURQJ�ZRUN�HWKLF��)ULHQGOLQHVV��.LOWV�
2SHQQHVV�DERXW�IHHOLQJV��/HYHO�KHDGHGQHVV��%DFRQ��2SHQQHVV�WR
QHZFRPHUV� �)RQGQHVV �IRU �JDGJHWU\� �'LVOLNH �RI �JRSHGV�
6WRU\WHOOLQJ�DQG�NHHSLQJ�ROG�DQHFGRWHV�DOLYH��7KHVH�DUH�DOO
SDUW�RI�5DQJHU�FXOWXUHgf

7KHUH�ZHUH�QXPHURXV�UHIHUHQFHV�WR�EDFRQ��DV�ZHOO�DV�e,dP�QRW
JRLQJ�WR�WHOO�\RX�GRQdW�GR�LW��DQG�,dP�JRLQJ�WR�VWDQG�KHUH
ZLWK�D�ILUH�H[WLQJXLVKHU�WKH�HQWLUH�WLPH�\RX�DUH�GRLQJ�LW�f

2WKHU�SLHFHV�RI�5DQJHU�&XOWXUH�LQFOXGH�D�FHUWDLQ�DPRXQW�RI
UHIOHFWLYH �QDYHO �JD]LQJ� �DQG �FRQVHQVXV �PRGHO �RI
RSHUDWLQJcVRPHWLPHV�WKLV�LV�D�OLWWOH�RSDTXH��EXW�WKDWdV�ZK\�ZH
QHHG�WKH�QDYHO�JD]LQJ��7R�6WRQHEHDUGdV�OLVW��ZH�FDQ�DGG�D



GHVLUH�WR�LPSURYH��WR�JHW�EHWWHU�DW�ZKDW�ZH�GR�DQG�KRZ�ZH�GR
LW�DQG�WR�VHH�HYHU\RQH�LQ�RXU�5DQJHU�IDPLO\�JURZ��OHDUQ��DQG
JHW�EHWWHU�DW�5DQJHULQJ�

,Q�WKH�VSLULW�RI�JURZWK�DQG�JHWWLQJ�EHWWHU��ZH�LQYLWH�IHHGEDFN
RQ �GHILQLQJ �5DQJHU �&XOWXUH �UDQJHU�WUDLQLQJDFDGHP\�
OLVW#EXUQLQJPDQ�RUJ�

%DFN��6RFLDO�&DSLWDO��_��1H[W��%ODFN�5RFN�5DQJHU�2UJDQL]DWLRQ



6RFLDO�&DSLWDO

6RFLDO�&DSLWDO
6RFLDO �&DSLWDO �GHVFULEHV �WKH �WUXVW �DQG �FRQILGHQFH �WKDW
SDUWLFLSDQWV��VWDII��ODZ�HQIRUFHPHQW��DQG�PHGLFDO�SHUVRQQHO
KDYH�LQ�WKH�5DQJHUV��RXU�dVWUHHW�FUHG�e�6RFLDO�FDSLWDO�LV�RXU
VROH�VRXUFH�RI�DXWKRULW\�LQ�WKH�FLW\��LW�LV�ZKDW�ZH�UXQ�RQ�
:LWKRXW�WKH�FRQILGHQFH�RI�SDUWLFLSDQWV�DQG�VWDII��ZH�ZRXOG�EH
XQDEOH�WR�IXQFWLRQ�HIIHFWLYHO\�

7KH�%ODFN�5RFN�5DQJHUV�KDYH�FXOWLYDWHG�RXU�VRFLDO�FDSLWDO�ZLWK
SDUWLFLSDQWV�DQG�VWDII�WKURXJK�RXU�UHSXWDWLRQ��FUHGLELOLW\�
DQG �HIIHFWLYHQHVV� �:H �GR �WKLV �E\ �KHOSLQJ �SDUWLFLSDQWV �LQ
WURXEOH� �WUHDWLQJ �HYHU\RQH �ZLWK �UHVSHFW� �DQG �DFWLQJ
SURIHVVLRQDOO\�DQG�ZLWK�LQWHJULW\��WKXV�ZH�KDYH��RYHU�WLPH�
EXLOW�XS�D�ORW�RI�VRFLDO�FDSLWDO�

%HFDXVH�RI�WKH�5DQJHUVc�6RFLDO�&DSLWDO��SDUWLFLSDQWV�DQG�VWDII
ZLOO�OLVWHQ�WR�\RX�LQ�D�ZD\�WKDW�WKH\�ZRXOG�QRW�OLVWHQ�WR�D
UDQGRP�SDUWLFLSDQW�RIIHULQJ�DGYLFH�RU�DVNLQJ�WKHP�WR�FKDQJH
WKHLU �EHKDYLRU� �/DZ �HQIRUFHPHQW� �PHGLFDO� �DQG �RWKHU
GHSDUWPHQWV�ZLOO�RIWHQ�VHHN�\RXU�DVVLVWDQFH�DQG�SD\�DWWHQWLRQ
WR�\RXU�LQSXW�

:KHQ �5DQJHUV �DUH �SHUFHLYHG �DV �KHOSIXO� �HIIHFWLYH�
FROODERUDWLYH��SURIHVVLRQDO��DQG�LPSDUWLDO��L�H���KLJK�VRFLDO
FDSLWDO�� �ZH �ZLOO �EH �OLVWHQHG �WR� �WDNHQ �VHULRXVO\� �DQG
WUXVWHG�

:KHQ �5DQJHUV �DUH �SHUFHLYHG �DV �DXWKRULWDULDQ� �XSWLJKW�
HQWLWOHG� �XQSURIHVVLRQDO� �RU �LQFRPSHWHQW ��L�H�� �ORZ �VRFLDO
FDSLWDO���ZH�ZLOO�EH�LJQRUHG�RU�UHVLVWHG�



$GGLQJ�WR�RU�6XEWUDFWLQJ�IURP�2XU�6RFLDO
&DSLWDO
6RFLDO�&DSLWDO�LV�OLNH�D�EDQN�DFFRXQW��HYHU\�JRRG�LQWHUDFWLRQ
\RX�KDYH�ZLWK�D�SDUWLFLSDQW�RU�VWDII�PHPEHU�PDNHV�D�GHSRVLW
LQWR�RXU�6RFLDO�&DSLWDO�DFFRXQW��DQG�HYHU\�EDG�LQWHUDFWLRQ
ZLWKGUDZV �IURP �LW� �8QIRUWXQDWHO\� �EDG �LQWHUDFWLRQV �ZLWK
5DQJHUV�RIWHQ�PDNH�JRRG�VWRULHV��VR�SDUWLFLSDQWV�ZLOO�WHQG�WR
WHOO �DOO �WKHLU �IULHQGV �ZKHQ �WKH\cYH �VHHQ �D �5DQJHU �DFWLQJ
XQSURIHVVLRQDO�RU�DXWKRULWDULDQ��:KHQ�\RX�GR�JRRG��\RX�PDNH�D
VPDOO�GHSRVLW�LQ�RXU�DFFRXQW��ZKHQ�\RX�GR�EDG��\RX�PDNH�D�KXJH
ZLWKGUDZDO��:H�H[SHFW�HYHU\�5DQJHU�WR�DFW�DV�DQ�DPEDVVDGRU�DQG
DQ�HGXFDWRU��ERWK�WR�SDUWLFLSDQWV�DQG�WR�RWKHU�VWDII��:KHQ�RXW
LQ�WKH�FLW\�RU�RQ�D�FDOO��WDON�WR�SDUWLFLSDQWV�DQG�VWDII�DERXW
ZKDW�ZH�GR�DQG�ZK\�ZH�GR�LW��/HW�WKHP�NQRZ�WKDW�ZHcUH�KHUH�IRU
WKHP��DQG�VKRZ�WKHP�E\�\RXU�DFWLRQV�WKDW�ZH�DUH�D�UHVRXUFH
WKH\�FDQ�WUXVW�

%DFN��:KR�:H�$UH�DQG�:KHUH�:H�&DPH�)URP��_��1H[W��5DQJHU
&XOWXUH



&XOWXUH�RI�)HHGEDFN

7KH�*LIW�RI�)HHGEDFN
7KH �5DQJHU �'HSDUWPHQW �VWULYHV �IRU �RSHQ �DQG �KRQHVW
FRPPXQLFDWLRQ�DQG�D�FXOWXUH�RI�IHHGEDFN��7KLV�DSSOLHV�WR�ERWK
KRZ�ZH�OHDUQ�IURP�HDFK�RWKHU�DQG�KRZ�ZH�LQWHUDFW�ZLWK�WKH�UHVW
RI�WKH�FRPPXQLW\�

,I �ZH �DUH �JRLQJ �WR �LPSURYH �DV �5DQJHUV �DQG �DV �SHRSOH �LQ
JHQHUDO��ZH�KDYH�DQ�REOLJDWLRQ�WR�JLYH�IHHGEDFN�WR�RWKHUV�DQG
UHFHLYH�IHHGEDFN�JUDFLRXVO\��7KH�EHVW�ZD\�WR�GR�WKLV�LV�WR�OD\
RXW �D �VHW �RI �JURXQG �UXOHV �IRU �ERWK �JLYLQJ �DQG �UHFHLYLQJ
IHHGEDFN�

$Q�LPSRUWDQW�FRQFHSW�DERXW�IHHGEDFN�LV�WKDW�LW�LV�D�JLIW��7KH
JLYHU�PXVW�FDUHIXOO\�VHOHFW�WKH�IHHGEDFN�WR�EH�JLYHQ��7KLV�FDQ
WDNH�TXLWH�D�ELW�RI�FRXUDJH�IRU�VRPH�SHRSOH��:HdYH�DOO�GHDOW
ZLWK�JLYLQJ�IHHGEDFN�WR�IRONV�ZKR�GRQdW�UHFHLYH�LW�ZHOO��JHW
GHIHQVLYH� �RU �EHFRPH �DUJXPHQWDWLYH� �6LPLODUO\� �LW �FDQ
VRPHWLPHV�EH�WRXJK�WR�JLYH�KRQHVW�IHHGEDFN�WR�VRPHERG\�ZKR�\RX
SHUFHLYH�DV�PRUH�VHQLRU�RU�eDERYH�\RX�LQ�WKH�IRRG�FKDLQ�f�
7KLV�FDQ�FUHDWH�D�VLWXDWLRQ�ZKHUH�IRONV�FDQ�EH�KHVLWDQW�WR
JLYH�IHHGEDFN�WR�DYRLG�FRQIOLFW���$QG�WKDWdV�D�EDG�WKLQJ�

,Q �WKLV �OLJKW� �ZH �DOVR �QHHG �WR �HQVXUH �WKDW �ZKHQ �ZHdUH
UHFHLYLQJ�IHHGEDFN��ZH�DUH�UHFHLYLQJ�LW�DV�D�JLIW��7KLQN�DERXW



ZKHQ�JUDQGPD�JDYH�\RX�D�VZHDWHU�IRU�\RXU�ELUWKGD\���0D\EH�LW
ILW�SHUIHFWO\���,I�VR��JUHDW���%XW�PD\EH�LW�GLGQdW�ILW�VR
ZHOO��RU�ZDV�XJO\�DV�VLQ���:KHWKHU�\RX�OLNH�LW�RU�QRW��LW�ZDV
ZHOO�LQWHQWLRQHG��/LNH�WKDW�VZHDWHU��\RX�KDYH�WKH�RSWLRQ��DV
WKH�UHFHLYHU�RI�IHHGEDFN��WR�XVH�LW��VHW�LW�DVLGH�IRU�ODWHU
FRQVLGHUDWLRQ��RU�LJQRUH�LW�FRPSOHWHO\��<RX�VKRXOG��KRZHYHU�
UHFHLYH�WKH�IHHGEDFN�JUDFLRXVO\�DQG�DFFHSW�WKH�JLIW�LQ�WKH
VSLULW�WKDW�LW�LV�LQWHQGHG�

*LYLQJ�)HHGEDFN�
,Q�WKH�LQWHUHVW�RI�FUHDWLQJ�D�FXOWXUH�RI�IHHGEDFN��ZH�QHHG�WR
HQVXUH�WKDW�ZH�DUH�IROORZLQJ�D�PRGHO�RI�6$)(7\��,Q�RWKHU
ZRUGV��ZKHQ�JLYLQJ�IHHGEDFN��PDNH�VXUH�WKDW�\RXU�JXLGDQFH�LV�

6SHFLILF�c�LV�LW�FOHDU�ZKDW�WKH�IHHGEDFN�LV�DERXW"
$FWLRQDEOH�c�LV�LW�VRPHWKLQJ�WKH�SHUVRQ�FDQ�DFWXDOO\
FKDQJH"
)DFWXDO�c�LV�LW�REMHFWLYHO\�WUXH"
(PSDWKHWLF�c�LV�LW�JLYHQ�ZLWK�WKH�EHVW�RI�LQWHQWLRQV�WR
KHOS��QRW�KXUW"
7LPHO\�c�LV�LW�VRRQ�HQRXJK�DIWHU�WKH�LQFLGHQW�WKDW�LWdV
UHOHYDQW" �,V �WKH �WLPLQJ �DSSURSULDWH �WR �HQVXUH �WKH
UHFHLYHU�LV�LQ�D�PHQWDO�VSDFH�WR�DFFHSW�WKH�JLIW"

7KHUHdV�D�ORW�RI�GLVFXVVLRQ�WR�EH�KDG�DURXQG�WKH�FRQFHSW�RI
HDFK�RI�WKHVH�WHUPV��7KH�LPSRUWDQW�WKLQJ�WR�NHHS�LQ�PLQG�LV
WKDW�IHHGEDFN�PXVW�EH�DERXW�VRPHWKLQJ�WKDW�WKH�UHFHLYHU�FDQ
FKDQJH��GHOLYHUHG�ZLWK�FDUHIXO�WKRXJKW��KRZ�ZRXOG�,�ZDQW�WR
KHDU�WKLV"���DQG�JLYHQ�VRRQ�HQRXJK�WKDW�LW�LV�UHOHYDQW�

$�YHU\�ILQH�WHPSODWH�IRU�GHOLYHULQJ�IHHGEDFN�LV�

7KLV�LV�ZKDW�,�REVHUYHG
7KLV�LV�KRZ�LW�PDGH�PH�IHHO�RU�KRZ�LW�DIIHFWHG�WKH
VLWXDWLRQ
7KLV�LV�ZKDW�,dG�VXJJHVW�WR�GR�GLIIHUHQWO\�LQ�WKH�IXWXUH



6RPH�SHRSOH�KDYH�EHHQ�WDXJKW�WR�XVH�D�eIHHGEDFN�VDQGZLFK�f
FXVKLRQLQJ�QHJDWLYH�IHHGEDFN�EHWZHHQ�WZR�SLHFHV�RI�SRVLWLYH
IHHGEDFN� �,Q �VRPH �SHRSOH� �WKLV �FDQ �FDXVH �D �FRQGLWLRQHG
UHDFWLRQ�WR�DQ\�SRVLWLYH�IHHGEDFN��7KH\�WHQG�WR�VKXW�GRZQ�DQG
QRW �KHDU �WKH �SRVLWLYH �EHFDXVH �WKH\ �DUH �EUDFLQJ �IRU �WKH
QHJDWLYH �WKDWdV �DERXW �WR �IROORZ� ��<RX �GLG �WKDW �RQH �WKLQJ
UHDOO\��UHDOO\�ZHOO��EXWg�

7KHUHIRUH��VSHDN�VWUDLJKW��,Q�PDQ\�FDVHV��IROORZLQJ�QHJDWLYH
IHHGEDFN�ZLWK�VRPHWKLQJ�SRVLWLYH�LV�D�ZRQGHUIXO�WKLQJ��2Q�WKH
RWKHU�KDQG��GRQdW�GHOD\�JLYLQJ�WKH�QHJDWLYH�IHHGEDFN�ZKLOH�\RX
ORRN�IRU�VRPHWKLQJ�SRVLWLYH�WR�VD\�

2IWHQ�LW�LV�DOVR�SUXGHQW�WR�FRQVLGHU�WKH�ORFDWLRQ�HQYLURQPHQW
ZKHQ�JLYLQJ�IHHGEDFN��$�SXEOLF�IRUXP��RU�ZLWKLQ�HDW�VKRW�RI
RWKHUV��PD\�EH�OHVV�HIIHFWLYH�WKDQ�D�SULYDWH�IDFH�WR�IDFH
FRQYHUVDWLRQ��SKRQH�FDOO��RU�HPDLO�ZKHQ�JLYLQJ�XQVROLFLWHG
IHHGEDFN�

5HFHLYLQJ�)HHGEDFN
:KHQ�UHFHLYLQJ�IHHGEDFN��D�IHZ�VXJJHVWLRQV�

)LUVW��UHPHPEHU�WKDW�MXVW�OLNH�JLYLQJ�IHHGEDFN�LV�D�JLIW��VR
LV�UHFHLYLQJ�LW���+RZHYHU��OLNH�JUDQGPDdV�VZHDWHU��LWdV�QRW
DOZD\V�ZKDW�ZH�ZDQW�RU�ZKDW�ZH�DUH�ORRNLQJ�IRU���5HPHPEHU�WKDW
WKH�JLYHU�LV�WU\LQJ�WR�KHOS���:KHWKHU�\RX�WDNH�LW�RU�OHDYH�LW�
HLWKHU�ZD\��SOHDVH�DSSUHFLDWH�WKDW�VRPHRQH�LV�SD\LQJ�DWWHQWLRQ
WR�ZKDW�\RX�DUH�GRLQJ�DQG�LV�WDNLQJ�WKH�WLPH�WR�KROG�XS�D
PLUURU�IRU�\RX�DQG�WR�RIIHU�\RX�VRPH�KHDUWIHOW��HPSDWKHWLF
DGYLFH�

6HFRQG� �DVN �FODULI\LQJ �TXHVWLRQV �WR �JHW �WKH �PRVW �RXW �RI
IHHGEDFN��<RX�FDQ�DVN�IRU�H[DPSOHV��LQWHUSUHWDWLRQV��GHWDLOV�
HWF��7KH�NH\�ZKHQ�DVNLQJ�FODULI\LQJ�TXHVWLRQV�LV�WR�PDNH�VXUH
WKDW�\RX�DUH�QRW�EHLQJ�GHIHQVLYH���6WLFN�WR�WKH�IDFWV�DQG�VHH
ZKDW�\RX�FDQ�JOHDQ�IURP�WKH�RWKHU�SHUVRQdV�SHUVSHFWLYH�



7KLUG� �DQG �SRVVLEO\ �PRVW �LPSRUWDQWO\� �GRQdW �RIIHU
MXVWLILFDWLRQV�RU�H[FXVHV���5HFHLYLQJ�IHHGEDFN�LV�D�FKDQFH�WR
KHDU�VRPHRQH�HOVHdV�WDNH�RQ�ZKDW�\RX�GLG���,WdV�QRW�\RXU�MRE
RU�FDXVH�WR�FRQYLQFH�WKHP�WKDW�WKHLU�SHUVSHFWLYH�ZDV�ZURQJ�RU
IODZHG� � �,I �\RX �ILQG �\RXUVHOI �VWDUWLQJ �WR �MXVWLI\� �PDNH
H[FXVHV��RU�FRUUHFW�\RXU�IHHGEDFN�JLYHU��LWdV�WLPH�WR�ZDON
DZD\�DQG�UHVHW���7KHQ�PD\EH�VOHHS�RQ�LW�IRU�D�GD\�RU�WZR�DQG
VHH�KRZ�LW�VLWV�ZLWK�\RX�LQ�WKH�PRUQLQJ�

)LQDOO\��EH�JUDFLRXV���7KHUH�DUH�IHZ�RSSRUWXQLWLHV�LQ�RXU
DGXOW�OLYHV�WR�JHW�LQSXW�IURP�D�SHHU��VR�EH�VXUH�WR�DSSUHFLDWH
WKH�SHUVRQ�ZKR�WRRN�WKH�WLPH�WR�WKRXJKWIXOO\�SURYLGH�\RX�ZLWK
IHHGEDFN���$QG�DV�PHQWLRQHG�DERYH��IRU�VRPH�SHRSOH�WKH�VLPSOH
DFW�RI�JLYLQJ�\RX�IHHGEDFN�DERXW�VRPHWKLQJ�PD\�UHSUHVHQW�D
FRXUDJHRXV�HIIRUW�RQ�WKH�SDUW�RI�WKH�SHUVRQ�JLYLQJ�LW���3OHDVH
EH�VXUH�WR�UHVSHFW�DQG�DFNQRZOHGJH�LW�ZLWK�D�JHQXLQH�e7KDQN
<RX�f

(VFDODWLQJ�)HHGEDFN
6RPHWLPHV��\RX�PD\�QRW�ZLVK�WR�GHOLYHU�\RXU�IHHGEDFN�GLUHFWO\�
'LG�\RXU�SDUWQHU�HQJDJH�LQ�VRPH�XQ�5DQJHUO\�EHKDYLRU��6HH
e%HKDYLRU�6WDQGDUGVf��DQG�\RXdUH�XQFRPIRUWDEOH�GLVFXVVLQJ�LW
ZLWK�WKHP"�,V�\RXU�VKLIW�RYHU�DQG�QRZ�\RX�IHHO�WKDW�VRPH�DFW
RU�EHKDYLRU�ZDV�LQDSSURSULDWH"�,W�LV�DOZD\V�DFFHSWDEOH��IRU
DQ\�UHDVRQ��WR�VHHN�RXW�D�6KLIW�/HDG�RU�D�3HUVRQQHO�0DQDJHU�WR
JLYH�\RXU�IHHGEDFN�RU�ILOO�RXW�WKH�5DQJHU�)HHGEDFN�IRUP��7KHVH
GLVFXVVLRQV �DUH �WDNHQ �YHU\ �VHULRXVO\ �DQG �DUH �NHSW
FRQILGHQWLDO��2I�FRXUVH��LWdV�DOZD\V�JUHDW�WR�JLYH�JRRG�QHZV
WR�6KLIW�/HDGV�DQG�WKH�3HUVRQQHO�0DQDJHU�WRR�

,I��DIWHU�WKH�HYHQW�LV�RYHU��VRPHWKLQJ�RFFXUV�WR�\RX��ZKHWKHU
SRVLWLYH�RU�QHJDWLYH��SOHDVH�FRQWDFW�WKH�3HUVRQQHO�0DQDJHU�DW
UDQJHU�SHUVRQQHO#EXUQLQJPDQ�RUJ�



+DUG�&RQYHUVDWLRQV
$GDSWHG�IURP�FRQWHQW�E\�6KLU�1LU�DQG�/DXUHQ�=DQGHU��+DQGHO
*URXS

*RRG�FRPPXQLFDWLRQ�LV�ZKDW�PDNHV�DQ�RUJDQL]DWLRQ�ZRUN�DQG�LQ
PRVW �RUJDQL]DWLRQV �LV �LQVXIILFLHQW� �0RVW �RI �XV �GRQdW
FRPPXQLFDWH�WKH�PRVW�LPSRUWDQW�WKLQJV�DQG�GRQdW�GHDO�ZLWK�WKH
KDUG�FRQYHUVDWLRQV��:H�FKRRVH�WR�JRVVLS�RU�LJQRUH�RU�VZHHS
WKLQJV �XQGHU �WKH �FDUSHW� �:H �JHW �LUULWDWHG �DQG �XSVHW �ZLWK
SHRSOH �DQG �WKDW �OHDGV �WR �D �GHFUHDVH �LQ �UHODWLRQVKLSV�
FRPPXQLFDWLRQ��DQG�DQ�DELOLW\�WR�FROODERUDWH��EH�KDSS\�DQG
SURGXFH�UHVXOWV��:H�PDNH�H[FXVHV�DQG�MXVWLILFDWLRQV�WKDW�LW
ZLOO�QRW�PDNH�D�GLIIHUHQFH�DQG�WHOO�RXUVHOYHV�WKDW�ZH�FDQ�GHDO
ZLWK�LW�RU�WKDW�LW�ZLOO�JR�DZD\��EXW�LW�QHYHU�GRHV�DQG�QHYHU
ZRUNV��$W�VRPH�SRLQW�ZH�PD\�H[SORGH�RU�OHDYH��VLPSO\�EHFDXVH
ZH �GLGQdW �GHDO �ZLWK �WKH �UHDO �SUREOHPV� �6LQFH �HIIHFWLYH
FRPPXQLFDWLRQ�DQG�UHODWLRQVKLSV�DUH�WKH�PRVW�LPSRUWDQW�DVSHFW
RI�DQ�RUJDQL]DWLRQ��ZH�KDYH�FUHDWHG�D�SURFHVV�WR�JLYH�SHRSOH�D
ZD\�WR�KDYH�WKH�KDUG�FRQYHUVDWLRQV�

&UHDWH �D �VFULSW �EHIRUH �KDYLQJ �D �FRQYHUVDWLRQ� �(YHU\��
FRQYHUVDWLRQ�H[LVWV�LQ�D�FRQWH[W�IUDPH�DQG�LI�\RX�GRQdW
GHVLJQ�DQG�FUHDWH�LW�ZLWK�WKH�RWKHU�SHUVRQ�WKH\�PLJKW
KDYH �D �GLIIHUHQW �RQH� �7KH �IUDPH �VKRXOG �LQFOXGH �WKH
IROORZLQJ�

,GHQWLI\ �WKH �LQWHQWLRQ �RI �WKH �FRQYHUVDWLRQ �DQG
VWDWH �LW �FOHDUO\� �L�H� �e%\ �WKH �HQG �RI �WKLV
FRQYHUVDWLRQgf
*HW �FOHDU �DERXW �ZK\ �WKLV �LV �D �GLIILFXOW
FRQYHUVDWLRQ�IRU�\RX��L�H��)HDU�\RX�ZLOO�EH�KXUW
RU�KXUW�WKH�RWKHU�SHUVRQ��VFDUHG�\RX�ZLOO�EH�ILUHG
RU �UHWDOLDWHG �DJDLQVW� �ZRUULHG �WKH �SHUVRQ �ZLWK
OHDYH��HWF�
*HW�FOHDU�DERXW�ZKDW�\RX�QHHG�WR�VD\�DQG�KRZ�\RX
VKRXOG�VD\�LW�
'RQdW�DVVXPH�\RX�NQRZ�WKH�WUXWK��WKH\�KDYH�WKHLUV



DQG�\RX�KDYH�\RXUV�
0DNH�LW�DERXW�KRZ�\RX�IHHO�QRW�DERXW�ZKDW�WKH\
GLG��WKH\�FDQdW�DUJXH�DERXW�KRZ�\RX�IHHO�

$VN�IRU�SHUPLVVLRQ�WR�KDYH�WKH�FRQYHUVDWLRQ�ZLWK�WKHP��
6HW�XS�HQRXJK�WLPH�DQG�GRQdW�KDYH�WKHVH�FRQYHUVDWLRQV��
ZDONLQJ�GRZQ�WKH�KDOOZD\
'RQdW�DUJXH�ZLWK�WKHP��
0DNH �DJUHHPHQWV �DW �WKH �HQG �DQG �PDNH �VXUH �\RX �DUH��
UHVROYHG�RU�DVN�WR�KDYH�DQRWKHU�FRQYHUVDWLRQ
0DNH�DQG�JHW�SURPLVHV�DQG�FRQVHTXHQFHV�LI�DSSURSULDWH���
'RQdW�KDYH�WKLV�FRQYHUVDWLRQ�XQOHVV�\RX�EHOLHYH�WKDW�LW��
ZLOO�ZRUN��,I�\RX�KDYH�QHJDWLYH�WKHRULHV�DERXW�LW��\RX
ZLOO�IDLO�

+RZ�WR�7DON�$ERXW�DQ�,VVXH
,�QHHG�WR�WDON�WR�VRPHRQH�DERXW�DQ�LVVXH�RQ�SOD\D��0\�LVVXH�LV
DERXWc

cVRPHRQH�RQ�P\�5DQJHU�VKLIW�

7DON�WR�6KLIW�/HDG��22'��DIWHU�VKLIW�RU�DW�+4���RU�DQ\�*UHHQ
'RW�5DQJHU��RU�3HUVRQQHO�0DQDJHU��DVN�+4�WR�SDJH�

c�VRPHRQH�RWKHU�VLWXDWLRQ�

7DON�WR�6KLIW�/HDG��22'��DIWHU�VKLIW�RU�DW�+4���RU�DQ\�*UHHQ
'RW�5DQJHU��RU�3HUVRQQHO�0DQDJHU��DVN�+4�WR�SDJH�

c�VRPHRQH�RQ�P\�$OSKD�VKLIW�

7DON�WR�WKH�0HQWRU�&DGUH��DIWHU�$OSKD�VKLIW�RU�DW�+4��RU
3HUVRQQHO�0DQDJHU��DVN�+4�WR�SDJH�

c�VRPHRQH�DW�P\�WUDLQLQJ�

7DON�WR�WKH�7UDLQLQJ�$FDGHP\��DIWHU�WUDLQLQJ�RU�HPDLO��RU
3HUVRQQHO�0DQDJHU��DVN�+4�WR�SDJH�

,�ZRXOG�OLNH�WR�JLYH�ZULWWHQ�IHHGEDFN�RU�WDON�WR�VRPHRQH�ZKHQ



,bP�RII�SOD\D

)LOO�RXW�WKH�5DQJHU�)HHGEDFN�)RUP�
(PDLO�5DQJHU�3HUVRQQHO��UDQJHU�SHUVRQQHO�DW�EXUQLQJPDQ
GRW�RUJ��
(PDLO�WKH�UHOHYDQW�&DGUH��VHH�WKH�%ODFN�5RFN�5DQJHU
2UJDQL]DWLRQ�VHFWLRQ�IRU�D�OLVW�RI�FDGUH�DGGUHVVHV��

%DFN��%ODFN�5RFN�5DQJHU�2UJDQL]DWLRQ��_��1H[W��5DQJHU�6KLIW
6WUXFWXUH�DQG�([SHFWDWLRQV



5DQJHU �6KLIW �6WUXFWXUH �DQG
([SHFWDWLRQV

5DQJHU�6KLIW�6WUXFWXUH
5DQJHUV�SDWURO�%ODFN�5RFN�&LW\����KRXUV�D�GD\��GXULQJ��EHIRUH�
DQG�DIWHU�WKH�HYHQW��$�5DQJHUeV�GD\�LV�RUJDQL]HG�LQWR�IRXU
VL[�KRXU�VKLIWV�

*UDYH�������������
0RUQLQJ�������������
$IWHUQRRQ�������������
6ZLQJ�������������

*UDYH\DUG�DQG�PRUQLQJ�VKLIWV�DUH�RIWHQ�KDUG�WR�ILOO��ZKLOH
DIWHUQRRQ�DQG�VZLQJ�VKLIWV�ILOO�XS�HDVLO\��$OVR��VKLIWV�ODWHU
LQ�WKH�ZHHN�WHQG�WR�EH�KDUGHU�WR�ILOO�WKDQ�VKLIWV�HDUOLHU�LQ
WKH�ZHHN��,I�\RX�FDQ�ZRUN�D�JUDYH\DUG�RU�PRUQLQJ�VKLIW��RU
VKLIWV�ODWHU�LQ�WKH�ZHHN��SOHDVH�GR�VR�

6LJQLQJ�8S�IRU�6KLIWV
5HWXUQLQJ�5DQJHUV�VKRXOG�VLJQ�XS�IRU�VKLIWV�LQ�WKH�5DQJHU
6HFUHW �&OXEKRXVH �VFKHGXOLQJ �V\VWHP� �,GHDOO\� �\RXU �VFKHGXOH



VKRXOG�EH�ILQDOL]HG�EHIRUH�\RX�KLW�WKH�SOD\D��,I�\RX�QHHG�WR
DGMXVW�\RXU�VFKHGXOH�RU�ZDQW�WR�DGG�VRPH�PRUH�VKLIWV��\RX�FDQ
GR�WKLV�RQ�SOD\D�DW�WKH�+4�ZLQGRZ��DW�WKH�52&�NLRVNV��RU�YLD
WKH �&OXEKRXVH �LI �\RX �KDYH �LQWHUQHW �DFFHVV� �3OHDVH �GR �DQ\
VFKHGXOH �DGMXVWPHQWV �DW �OHDVW �DQ �KRXU �EHIRUH �\RXU �VKLIW
EHJLQV��1RWH�WKDW�VRPH�VKLIWV�PD\�DOUHDG\�EH�ILOOHG��LQ�ZKLFK
FDVH�\RX�ZLOO�EH�DVNHG�WR�FKRRVH�RWKHU�WLPHV�ZKHQ�ZH�KDYH�D
JUHDWHU�QHHG�IRU�\RXU�DVVLVWDQFH�

$OSKDV�FDQQRW�VLJQ�XS�IRU�UHJXODU�GLUW�VKLIWV�XQWLO�WKH\�KDYH
SDVVHG�WKHLU�$OSKD�VKLIW��ZKLFK�PHDQV�WKH\�ZLOO�QHHG�WR�VLJQ
XS�IRU�VXFK�VKLIWV�DW�WKH�+4�ZLQGRZ�ZKLOH�RQ�SOD\D�

8SRQ �DUULYDO �LQ �%ODFN �5RFN �&LW\� �VHW �XS �\RXU �FDPS� �JHW
DFFOLPDWHG��PHHW�\RXU�QHLJKERUV��UHOD[d�\RX�KDYH�SUREDEO\�EHHQ
WUDYHOLQJ�IRU�VRPH�WLPH��'R�QRW�VLJQ�XS�IRU�D�VKLIW�WZR�KRXUV
DIWHU �\RXU �H[SHFWHG �DUULYDO� �DV �WKLV �PD\ �UHVXOW �LQ �DGGHG
SUHVVXUH�RQ�WKH�URDG�RU�XSRQ�\RXU�DUULYDO�

2QFH�VLWXDWHG��FKHFN�LQ�DW�WKH�5DQJHU�+4�LQ�&HQWHU�&DPS��&KHFN
WKH�LQIRUPDWLRQ�ERDUGV�DW�5DQJHU�+4�DW�OHDVW�RQFH�D�GD\��HYHQ
LI �\RX �DUH �QRW �ZRUNLQJ �D �VKLIW� �5DQJHU �PHHWLQJV �PD\ �EH
VFKHGXOHG�DV�QHHGHG�GXULQJ�WKH�HYHQW�DQG�ZLOO�EH�SRVWHG�DW�+4�
6FKHGXOHV�IRU�GDLO\�VKLIWV�DUH�SRVWHG�DW�5DQJHU�+4��DORQJ�ZLWK
DQ\�FKDQJHV�LQ�SURWRFROV�RU�SURFHGXUHV�

2QFH�\RX�KDYH�VLJQHG�XS�IRU�D�VKLIW��NHHS�\RXU�FRPPLWPHQW��<RX
PXVW�EH�VREHU��ZHOO�UHVWHG��DQG�KDYH�\RXU�IRRG��ZDWHU��DQG
FORWKLQJ �QHHGV �IRU �\RXU �VKLIW �PHW �RU �SODQQHG �IRU �EHIRUH
FKHFNLQJ�LQ�IRU�\RXU�VKLIW��,QFOXGLQJ�FKHFN�LQ�DQG�FKHFN�RXW
WLPH��5DQJHU�VKLIWV�DUH�JHQHUDOO\�������KRXUV�ORQJ��6KRZ�XS�DW
+4�DW�OHDVW����PLQXWHV�EHIRUH�WKH�VFKHGXOHG�VWDUW�RI�\RXU
VKLIW�WR�FKHFN�LQ��JHW�D�UDGLR��ILQG�D�SDUWQHU��DQG�DWWHQG�WKH
VKLIW�EULHILQJ���<RX�VKRXOG�DOVR�H[SHFW�WR�VWD\�LQ�WKH�GLUW
������PLQXWHV�DIWHU�WKH�VKLIW�LV�RYHU�ZKLOH�WKH�QH[W�VKLIW�LV
EULHIHG�DQG�VHQW�RXW�



:KRcV�.KDNL"
.KDNL�LV�WKH�FROOHFWLYH�UDGLR�FDOO�VLJQ�RI�WKH�5DQJHU�6KLIW
&RPPDQG �7HDP ��WKH �RQ�GXW\ �5DQJHU �6KLIW �/HDGV�� �7KHUH �DUH
XVXDOO\�EHWZHHQ�WZR�DQG�HLJKW�6KLIW�/HDGV�RQ�DW�DQ\�JLYHQ
WLPH��VR�H[SHFW�WR�KHDU�D�QXPEHU�RI�YRLFHV�DQVZHULQJ�WR�WKDW
FDOO�VLJQ��7KH�5DQJHU�6KLIW�&RPPDQG�IRU�DQ\�JLYHQ�VKLIW�FDQ�EH
IRXQG�DW�WKH�52&��5DQJHU�2SHUDWLRQV�&HQWHU��EHKLQG�+4��.KDNL
ZLOO�JHQHUDOO\�EH�DYDLODEOH�DIWHU�WKH�HQG�RI�WKH�VKLIW�LI�\RX
ZRXOG�OLNH�WR�GHEULHI��7KLV�LV�D�JUHDW�SUDFWLFH�WR�JHW�LQWR�
DQG�D�JUHDW�WLPH�WR�DVN�TXHVWLRQV�DQG�JHW�DGYLFH�

$OPRVW�DOO�RSHUDWLRQDO�UDGLR�WUDIILF�ZLOO�EH�EHWZHHQ�\RX�DQG
.KDNL��,I�\RX�QHHG�VRPHWKLQJ�ZKLOH�RQ�SDWURO��FDOO�.KDNL�RQ
WKH�UDGLR��,I�.KDNL�QHHGV�VRPHWKLQJ�IURP�\RX��.KDNL�ZLOO�FDOO
\RX�RQ�WKH�UDGLR�

&UXLVH�'LUHFWLRQ
$W�WKH�EHJLQQLQJ�RI�HYHU\�VKLIW�RQH�RU�WZR�RI�WKH�6KLIW�/HDGV
SHUIRUPV�D�SURFHVV�FDOOHG�&UXLVH�'LUHFWLRQ��7KLV�LV�ZKHUH
5DQJHUV�DUH�SDLUHG��DVVLJQHG�D�VHFWLRQ�RI�WKH�FLW\��DQG�VHQW
RXW�RQ�SDWURO�

5DQJHUV�DOZD\V�SDWURO�LQ�SDLUV��QHYHU�DORQH��<RXU�VDIHW\�DQG
\RXU�SDUWQHUcV�VDIHW\�DUH�DOZD\V�\RXU�WRS�SULRULW\��8VH�\RXU
WLPH�DW�+4�EHIRUH�VKLIW�WR�PHHW�VRPHERG\�QHZ�DQG�SDUWQHU�ZLWK
WKHP�IRU�\RXU�VKLIW��3DUWQHULQJ�LVQeW�D�QHFHVVDU\�VWHS�d�.KDNL
ZLOO�PDNH�VXUH�DOO�5DQJHUV�DUH�SDUWQHUHG�DV�SDUW�RI�FUXLVH
GLUHFWLRQ��DQG�VRPHWLPHV�\RX�PD\�HQG�XS�ZLWK�D�QHZ�SDUWQHU�LQ
WKH�PRPHQWdLWeV�%XUQLQJ�0DQ��DQ\WKLQJ�FDQ�KDSSHQ�

,WeV�YHU\�KHOSIXO�WR�.KDNL�WR�KDYH�5DQJHUV�EULQJ�ELNHV�RQ
VKLIW��VR�WKDW�WKH\�FDQ�UHVSRQG�WR�VLWXDWLRQV�PRUH�TXLFNO\�
'XULQJ�FUXLVH�GLUHFWLRQ��ZH�ZLOO�JHQHUDOO\�DVN�ELNH�PRELOH
5DQJHUV�SDLU�ZLWK�RWKHU�ELNH�PRELOH�5DQJHUV�DQG�IRRW�PRELOH
ZLWK�IRRW�PRELOH�



5DQJHUV �DUH �HVSHFLDOO\ �HQFRXUDJHG �WR �ZDON �D �VKLIW �ZLWK �D
5DQJHU �\RX �GRQeW �NQRZ� �5HPHPEHU �IURP �WKH �WUDLQLQJ� �RXU
GLYHUVLW\�LV�RQH�RI�RXU�VWUHQJWKV��VR�WDNH�DGYDQWDJH�RI�WKH
RSSRUWXQLW\�WR�PDNH�D�QHZ�5DQJHU�EXGG\�DQG�OHDUQ�

(DFK �6KLIW �/HDG �SHUIRUPV �&UXLVH �'LUHFWLRQ �LQ �D �VOLJKWO\
GLIIHUHQW �PDQQHU� �7\SLFDOO\ �LW �EHJLQV �ZLWK �D �VKRUW �VKLIW
EULHILQJ��LQ�ZKLFK�.KDNL�LQWURGXFHV�WKH�RWKHU�RQ�GXW\�6KLIW
/HDGV ��.KDNLV�� �7URXEOHVKRRWHUV� �DQG �*UHHQ �'RW �/HDGV� �DQG
SURYLGHV�LQIRUPDWLRQ�IRU�DQ\�RQJRLQJ�LVVXHV�RI�ZKLFK�5DQJHUV
QHHG�WR�EH�DZDUH��.KDNL�VRPHWLPHV�KDV�VSHFLDO�SURMHFWV�DQG
FRYHUDJH �QHHGV� �ZKLFK �ZLOO �EH �DVVLJQHG �GXULQJ �&UXLVH
'LUHFWLRQ�

&UXLVH�'LUHFWLRQ�LV�XVXDOO\�YHU\�IDVW�SDFHG��VR�LWeV�LPSRUWDQW
WR�SD\�DWWHQWLRQ�DQG�WDNH�QRWHV�DV�QHFHVVDU\��7KH�JRDO�LV�WR
JHW�WKH�RQFRPLQJ�VKLIW�SDUWQHUHG��SUHSDUHG��DQG�RXW�RQ�SDWURO�
DQG�WR�JHW�WKH�SUHYLRXV�VKLIW�EDFN�WR�+4�DV�TXLFNO\�DQG
HIILFLHQWO\ �DV �SRVVLEOH� �ZLWK �PLQLPDO �LQWHUUXSWLRQ �LQ �WKH
FRYHUDJH �%ODFN �5RFN �&LW\� �2WKHU �JRDOV �LQFOXGH �RQJRLQJ
PHQWRULQJ �RI �OHVV�H[SHULHQFHG �5DQJHUV� �VR �RIWHQ ���� �\HDU
5DQJHUV�DUH�SDLUHG�ZLWK�PRUH�H[SHULHQFHG�5DQJHUV��,WeV�EHVW�WR
VWD\�IOH[LEOH�GXULQJ�WKLV�SURFHVV��-XVW�EHFDXVH�\RX�VWDUW
GRLQJ�RQH�WKLQJ�LQ�%ODFN�5RFN�&LW\�GRHVQeW�QHFHVVDULO\�PHDQ�
\RXeOO�EH�WKHUH�DW�WKH�HQG�

:KHQ�\RX�DQG�\RXU�SDUWQHU�DUH�DVVLJQHG�WR�D�SDUWLFXODU�DUHD�
SOHDVH�GRQeW�fUH�DVVLJQg�\RXUVHOI�RU�FKDVH�FDOOV�WKDW�DUH
RXWVLGH�RI�\RXU�GHVLJQDWHG�DUHD�RI�WKH�FLW\��,I�\RX�IHHO�WKDW
\RX�PD\�EH�PRUH�YDOXDEOH�LQ�DQRWKHU�DUHD��VWDWH�\RXU�FRQFHUQV
WR�.KDNL�DQG�XQGHUVWDQG�WKDW�WKH\�PD\�QHHG�\RX�WR�VWD\�ZKHUH
\RX�DUH�

=RQHG�DQG�8Q]RQHG�6KLIWV
8VXDOO\��RQH�VKLIW�OHDG�WHDP�ZLOO�PDQDJH�WKH�HQWLUH�FLW\��2Q
SDUWLFXODUO\�EXV\�VKLIWV��.KDNL�PD\�QHHG�WR�VSOLW�WKH�FLW\
LQWR�WZR�RU�PRUH�VHFWLRQV�LQ�RUGHU�WR�KDQGOH�UDGLR�WUDIILF�DQG



FRPPDQG�IXQFWLRQV�HIIHFWLYHO\�

,I �WKDW �KDSSHQV� �.KDNL �ZLOO �SURYLGH �GHWDLOV �DW �WKH �VKLIW
EULHILQJ �DQG �PLJKW �DVN �VRPH �5DQJHU �SDLUV �WR �VZLWFK �WR �D
GLIIHUHQW�UDGLR�FKDQQHO�IRU�WKH�GXUDWLRQ�RI�VKLIW�

6KLIW�6XPPDU\�DQG�5HVSRQVLELOLWLHV
:KHQ�RQ�VKLIW��\RX�DUH�QRW�RII�GXW\�XQWLO�UHOHDVHG�E\�.KDNL�
&LUFXPVWDQFHV�PD\�GLFWDWH�WKDW�\RX�UHPDLQ�RQ�VKLIW�IRU�D�VKRUW
SHULRG�EH\RQG�D�VFKHGXOHG�VKLIW�FKDQJH���$W�WKH�HQG�RI�\RXU
VKLIW��.KDNL�ZLOO�FDOO�DOO�5DQJHUV�EDFN�WR�+4�WR�FKHFN�RXW�
7KLV�LV�D�FKDQFH�WR�GHEULHI�ZLWK�RWKHU�VKLIW�5DQJHUV�DQG�ZLWK
.KDNL��FKHFN�RXW�RI�\RXU�VKLIW�DW�WKH�+4�ZLQGRZ��DQG�JHW�D
PHDO�SRJ�

.KDNL�ZLOO�EH�DYDLODEOH�SRVW�VKLIW��LI�\RX�QHHG�WR�GHEULHI�
DVN�TXHVWLRQV��RU�MXVW�VD\�fKLg�

,QFLGHQW�5HSRUWV

,I�\RX�KDG�D�SDUWLFXODUO\�JQDUO\�HYHQW�KDSSHQ�RQ�VKLIW��RU�LI
\RXeYH�HQFRXQWHUHG�D�VLWXDWLRQ�WKDW�\RX�WKLQN�PLJKW�FRPH�XS
DJDLQ��SOHDVH�VXEPLW�DQ�LQFLGHQW�UHSRUW��7KLV�FDQ�EH�DV�VLPSOH
DV�D�VKHHW�RI�QRWHSDG�SDSHU�WKDW�\RX�KDQG�WR�WKH�2SHUDWRUV��RU
D�W\SHG�UHSRUW�DW�WKH�,06�NLRVN�DW�WKH�52&�

*RRG �LQFLGHQW �UHSRUWV �VKRXOG �LQFOXGH �WKH �f%LJ �3LFWXUHf
HOHPHQWV�VXFK�DV�

%DFNJURXQG��ZKDW�OHDG�XS�WR�WKH�LQFLGHQW"
:KDW�KDSSHQHG
5HDO�DQG�SOD\D�QDPHV�RI�SDUWLFLSDQWV�DQG�VWDII�LQYROYHG
:KHUH�DQG�ZKDW�WLPH�GLG�WKLV�KDSSHQ"
:KDW�DFWLRQV�\RX�DQG�RWKHUV�WRRN
:KHUH�WKLQJV�ZHUH�OHIW��H�J���LI�SURPLVHV�ZHUH�PDGH�WR
FKHFN�LQ�RQ�WKH�FDPS�LQ����KRXUV�RU�DQ\�DUUDQJHPHQWV�RU
DJUHHPHQWV�PDGH�
'HVFULSWLRQV�RI�LQGLYLGXDOV�LQYROYHG��LI�UHOHYDQW��H�J�



DVVDLODQWV�
/LFHQVH�SODWH�RU�PXWDQW�YHKLFOH�WDJ�QXPEHUV��LI�UHOHYDQW
/DZ�HQIRUFHPHQW�RIILFHU�QDPHV�DQG�YHKLFOH�QXPEHUV��LI
UHOHYDQW

<RXU�UHSRUW�VKRXOG�EH�VXFFLQFW�DQG�FRYHU�WKH�UHOHYDQW�IDFWV�
6WD\�IDFWXDO�DQG�DYRLG�DVVXPSWLRQV�DQG�VSHFXODWLRQV�

:ULWH�DV�\RX�QRUPDOO\�VSHDN��GR�QRW�XVH�IDQF\�ZRUGV�RU
ODQJXDJH
:KHQHYHU �SRVVLEOH� �ZULWH �WKH �UHSRUW �LQ �FKURQRORJLFDO
RUGHU��$�WLPHOLQH�LV�KHOSIXO�IRU�ORQJHU�LQFLGHQWV��f$W
������ZH�DUULYHG�DW�VFHQH��$W�������/(�DUULYHG�g
,PDJLQH �WKH �SDUWLHV �LQYROYHG �ORRNLQJ �RYHU �\RXU
VKRXOGHU���+RZ�ZRXOG�WKH\�UHDFW�WR�ZKDW�\RX�ZURWH"
&RQVLGHU�ZKDW�\RX�ZULWH�WR�EH�SDUW�RI�D�OHJDO�GRF��
HYLGHQFH�WUDLO�c�EHFDXVH�LW�LV�

,I �\RX �QHHG �KHOS� �DVN �\RXU �SDUWQHU� �DQ �2SHUDWRU�
7URXEOHVKRRWHU� �56&,� �6KLIW �/HDG� �RU �22' �WR �KHOS �\RX�

/HDYLQJ�VKLIW�HDUO\�RU�H[WHQGLQJ�D�VKLIW�
2FFDVLRQDOO\� �IURP �LOOQHVV� �SK\VLFDO �H[KDXVWLRQ� �RU �RWKHU
FDXVHV�\RX�PD\�QHHG�WR�JR�RII�GXW\�GXULQJ�D�VKLIW��,I�\RX�QHHG
WR�JR�RII�GXW\�EHIRUH�\RXU�VKLIW�WLPH�KDV�HQGHG��FRQWDFW
.KDNL�

,I�\RX�KDYH�FRPSOHWHG�\RXU�VKLIW�DQG�VWLOO�KDYH�WKH�$UW�RI
5DQJHULQJ�IORZLQJ�WKURXJK�\RXU�KHDUW��\RX�PD\�YROXQWHHU�WR
VWD\�RQ�GXW\��,I�\RX�GR��\RXU�H[WUD�OHYHO�RI�FRPPLWPHQW�LV
DSSUHFLDWHG��7HOO�WKH�6KLIW�/HDG�\RXU�VSHFLILF�WLPH�FRPPLWPHQW
VR�WKH\�FDQ�SODQ�DFFRUGLQJO\��DQG�EH�VXUH�WR�OHW�.KDNL�NQRZ
ZKHQ�\RX�KDYH�JRQH�RII�VKLIW�

7KLQJV�\RX�PLJKW�GR�RQ�VKLIW�

0RELOL]H �PHGLFDO� �ODZ �HQIRUFHPHQW� �ILUH �UHVSRQVH� �RU
RWKHU�OLIH�VDIHW\�VHUYLFHV�
$VVLVW�SDUWLFLSDQWV�LQ�DFFOLPDWLQJ�WR�WKH�%ODFN�5RFN



&LW\�HQYLURQPHQW�DQG�FRPPXQLW\�
+HOS�RXW�DJLWDWHG�DQG�GLVRULHQWHG�SDUWLFLSDQWV�
0HGLDWH�VLWXDWLRQV�DQG�RU�GLVSXWHV�EHWZHHQ�SDUWLFLSDQWV�
$GGUHVV �DQG �UHSRUW �DQ\ �LQVWDQFHV �RI �QRQ�FRQVHQVXDO
SK\VLFDO�RU�VH[XDO�DVVDXOW�
3UHYHQW �YHKLFOHV �IURP �HQGDQJHULQJ �SHGHVWULDQV�
ELF\FOLVWV�DQG�FDPSVLWHV�
.HHS�URDGV�FOHDU�IRU�SHGHVWULDQV��ELF\FOHV�DQG�HPHUJHQF\
YHKLFOHV�
,QIRUP �SDUWLFLSDQWV �RI �SRWHQWLDOO\ �KD]DUGRXV �ZHDWKHU
VLWXDWLRQV�
2EVHUYH �LQWHUDFWLRQV �EHWZHHQ �SDUWLFLSDQWV �DQG �RXWVLGH
DJHQFLHV�
0DLQWDLQ�VDIHW\�SHULPHWHUV�DQG�VFHQH�FRQWURO�DV�QHHGHG�
3URYLGH�RWKHU�QRQ�FRQIURQWDWLRQDO�PHGLDWLRQ�DQG�VDIHW\
DFWLYLWLHV�DV�QHHGHG�

:HeOO �WDON �DERXW �VRPH �RI �WKHVH �LQ �WKH �f6LWXDWLRQV �<RXeOO
(QFRXQWHUg�VHFWLRQ�ODWHU�

:KLOH�RQ�SDWURO��PHHW�DQG�JUHHW�\RXU�IHOORZ�SDUWLFLSDQWV��7KLV
LV�LPSRUWDQW��,W�ZLOO�QRW�RQO\�PHOW�DZD\�WKH�ZDOOV�RI�fXV�DQG
WKHP�g�DOORZLQJ�D�JUHDWHU�VHQVH�RI�FRPPXQLW\��EXW�ZLOO�DOVR
DOORZ�\RX�WR�JHW�D�EHWWHU�VHQVH�RI�FLW\�G\QDPLFV�DQG�SRWHQWLDO
SUREOHP�DUHDV��,I�D�SUREOHP�RFFXUV�LQ�\RXU�SDWURO�DUHD��\RX
PD\�KDYH�DOUHDG\�GHYHORSHG�D�UHODWLRQVKLS�ZLWK�WKH�FLWL]HQV
LQYROYHG �RU �WKHLU �QHLJKERUV� �.HHS �LQ �PLQG �WKDW �HYHU\
LQWHUDFWLRQ�LV�D�FKDQFH�WR�LPSURYH�RXU�VRFLDO�FDSLWDO�DQG
HGXFDWH�SDUWLFLSDQWV�DERXW�ZKDW�5DQJHUV�GR�DQG�ZK\�ZH�GR�LW�

$V�\RX�PRYH�WKURXJK�WKH�FLW\��WUXVW�\RXU�JXW��,I�VRPHWKLQJ
GRHVQeW�IHHO�ULJKW��SD\�DWWHQWLRQ�DQG�IROORZ�XS��,I�\RX�WKLQN
WKDW �DQ �LQWHUYHQWLRQ �PD\ �EH �QHFHVVDU\ �EXW �DUH �QRW �VXUH�
FRQWDFW �.KDNL� �5HPHPEHU� �DOZD\V �HUU �RQ �WKH �VLGH �RI
VDIHW\d\RXUV �DQG �WKH �SDUWLFLSDQWVe�

6RPHWLPHV� �.KDNL �ZLOO �GLVSDWFK �DQ �H[SHULHQFHG �VSHFLDOO\
WUDLQHG�5DQJHU�FDOOHG�D�f7URXEOHVKRRWHUg�WR�FKHFN�LQ�ZLWK�\RX�



7URXEOHVKRRWHUV�PD\�HLWKHU�SURYLGH�DGYLFH�RQ�KRZ�WR�KDQGOH�D
VLWXDWLRQ�RU��LI�WKH�VLWXDWLRQ�ZDUUDQWV�LW��PD\�DVVXPH�FRPPDQG
RI�WKH�VFHQH��,I�D�7URXEOHVKRRWHU�LV�GLVSDWFKHG��\RX�RU�\RXU
SDUWQHU�VKRXOG�EULHI�WKH�7URXEOHVKRRWHU�RQ�WKH�VLWXDWLRQ�VR
IDU��DQG�IROORZ�WKH�7URXEOHVKRRWHUeV�LQVWUXFWLRQV�

,I�\RX�WKLQN�\RX�PDGH�D�PLVWDNH��WHOOLQJ�.KDNL�DERXW�LW�DV
VRRQ�DV�\RX�UHDOL]H�ZLOO�JR�D�ORQJ�ZD\�WRZDUG�PDNLQJ�LW�ULJKW�
$�PLVWDNH�\RX�UHSRUW�LV�D�OHDUQLQJ�RSSRUWXQLW\�IRU�DOO�RI�XV�
D �PLVWDNH �ZH �ILQG �RXW �DERXW �WKURXJK �RWKHU �FKDQQHOV �LV �D
SUREOHP�IRU�DOO�RI�XV�

'HYHORSLQJ�DZDUHQHVV

,Q �DSSURDFKLQJ �DQ\ �VLWXDWLRQ� �D �5DQJHUeV �LQLWLDO �GHIDXOW
DFWLRQ�LV�'2�127+,1*��ZKLFK�LV�DQ�DFWLYH�SURFHVV�LQ�ZKLFK�\RX
HYDOXDWH �VFHQH �VDIHW\� �ZKHWKHU �WKH �VLWXDWLRQ �UHTXLUHV �D
UHVSRQVH��DQG�LI�VR��ZKDW�WKH�UHVSRQVH�VKRXOG�EH���,I�\RX
GHFLGH�WKDW�\RXU�SUHVHQFH�ZRXOG�EH�KHOSIXO��HQJDJH�E\�KHOSLQJ
SDUWLFLSDQWV�VROYH�WKHLU�RZQ�SUREOHPV��,I�WKH\�DUH�XQDEOH�WR
GR�VR��WU\�WR�VROYH�WKH�SUREOHP�IRU�WKHP��,I�WKH�VLWXDWLRQ
VWLOO�QHHGV�DWWHQWLRQ��FDOO�.KDNL�

$WWHPSW�WR�JHW�WKH�ELJ�SLFWXUH��DQ�DZDUHQHVV�RI�WKH�VLWXDWLRQ
G\QDPLFV��VDIHW\�LVVXHV��UHVRXUFHV�\RX�KDYH�YV�UHVRXUFHV�\RX
QHHG��DQG�ZKDW�WKH�VLWXDWLRQ�PLJKW�QHHG�IURP�\RX��:RUN�ZLWK
\RXU�SDUWQHU�WR�GHYHORS�D�PHQWDO�RYHUYLHZ�RI�ZKHUH�WKH�RWKHU
WHDPV�DVVLJQHG�WR�\RXU�DUHD�DUH�DQG�ZKDW�WKH\�DUH�LQYROYHG�LQ�
DGMXVWLQJ�\RXU�SDWURO�SDWWHUQ�IRU�PD[LPXP�DUHD�FRYHUDJH�

$ZDUHQHVV�DOVR�DSSOLHV�WR�\RXU�SDUWQHU�DQG�WR�UDGLR�WUDIILF�
'R�QRW�ORVH�VLJKW�RI�\RXU�SDUWQHU�GXULQJ�\RXU�VKLIW��ZLWK�WKH
REYLRXV�H[FHSWLRQ�RI�XVLQJ�WKH�fEOXH�URRPg�IDFLOLWLHV���DQG
DOZD\V �SD\ �DWWHQWLRQ �WR �UDGLR �WUDIILF ��LQFOXGLQJ �\RXU
SDUWQHUeV�QDPH���3UDFWLFH�OLVWHQLQJ�WR�WKH�UDGLR�ZKLOH�EHLQJ
DZDUH�RI�WKH�FLW\�DW�WKH�VDPH�WLPH�



5DQJHU�8QLIRUP
,Q�D�FLW\�ZKHUH�FORWKLQJ�DQG�FRVWXPLQJ�H[SORGHV�ZLWK�FRORU�DQG
YDULHW\��WKH�WDQ�FRORUHG�5DQJHU�XQLIRUP�VWDQGV�RXW�E\�EOHQGLQJ
ZLWK�WKH�SOD\D��1HZ�5DQJHUV�ZLOO�EH�LVVXHG�D�ZLGH�EULP�KDW��D
NKDNL�VKLUW�ZLWK�5DQJHU�LQVLJQLD��DQG�D�%XUQLQJ�0DQ�,'��%0,'�
ODPLQDWH �XSRQ �SDVVLQJ �WKHLU �$OSKD �VKLIW� �7KHVH �FORWKLQJ
HOHPHQWV��DORQJ�ZLWK�\RXU�VKLIW�UDGLR��PDNH�XS�WKH�5DQJHU
XQLIRUP�ZKLFK�VHUYHV�WR�LGHQWLI\�\RX�WR�WKH�FLWL]HQV�RI�%ODFN
5RFN�&LW\�DV�D�5DQJHU�UHVRXUFH��5DQJHUV�PXVW�EH�LQ�XQLIRUP
�KDW��ORJRHG�VKLUW��%0,'��DQG�UDGLR��ZKLOH�RQ�GXW\�

)HHO�IUHH�WR�DGG�RUQDPHQWDWLRQ�VXFK�DV�SDWFKHV��SLQV��FORWK�
DQG�RWKHU�REMHFWV�WR�PDNH�\RXU�5DQJHU�JHDU�XQLTXH��$FFHVVRULHV
WKDW �DUH �XWLOLWDULDQ �RU �GLVSOD\ �KXPRU �DQG�RU �DUW �DUH
HQFRXUDJHG��:KHQ�DGGLQJ�RUQDPHQWDWLRQ�WR�\RXU�RXWILW��SOHDVH
DYRLG�]HEUD�VWULSHV�DQG�OHRSDUG�SULQW�DV�WKH\�GHQRWH�VSHFLDO
5DQJHU�WHDPV��/($/�DQG�0HQWRUV��UHVSHFWLYHO\�

<RX�DUH�ZHOFRPH�WR�DGG�\RXU�RZQ�LWHPV�RI�FORWKLQJ��DV�ORQJ�DV
\RXU�KDW�DQG�VKLUW��DQG�MDFNHW��LI�\RXeUH�ZHDULQJ�RQH��DUH
NKDNL�FRORUHG�DQG�GLVSOD\�WKH�5DQJHU�ORJR��/RQJ�VOHHYHG�VKLUWV
SURYLGH�SURWHFWLRQ�IURP�WKH�VXQ�GXULQJ�WKH�GD\�DQG�DGGLWLRQDO
FRYHULQJ�IRU�ZDUPWK�DW�QLJKW��3RFNHWV�WKDW�KDYH�EXWWRQ�RU
]LSSHU �FORVXUHV �ZLOO �FDUU\ �VPDOOHU �LWHPV �VDIHO\� �&RWWRQ
FORWKLQJ�LV�FRPIRUWDEOH�DQG�GXUDEOH��DQG�QRQ�PHOWDEOH��LQ�WKH
%ODFN�5RFN�'HVHUW��,I�\RX�DUH�ZHDULQJ�D�EDFNSDFN�RU�K\GUDWLRQ
SDFN��\RX�PXVW�PRGLI\�LW�WR�GLVSOD\�D�5DQJHU�ORJR�ZKHQ�YLHZHG
IURP�EHKLQG�

&ORWKLQJ�RU�DFFHVVRULHV�WKDW�VHQG�D�PHVVDJH�RI�KRVWLOLW\�RU
DJJUHVVLRQ �DUH �GLVFRXUDJHG� �$Q\ �DUWLFOH �RI �FORWKLQJ �RU
DFFHVVRU\�WKDW�PLJKW�FDXVH�SDUWLFLSDQWV�WR�FRQIXVH�XV�ZLWK�ODZ
HQIRUFHPHQW� �PLOLWDU\� �RU �VHFXULW\ �SHUVRQQHO ��H�J��
FDPRXIODJH��LV�QRW�DSSURSULDWH��5DQJHUV�RQ�GXW\�VKRXOG�QRW
GUHVV�LQ�D�VH[XDOO\�SURYRFDWLYH�PDQQHU��LWeV�QRW�DERXW�\RX�

:KLOH�LQ�8QLIRUP��$�5DQJHU�LQ�XQLIRUP��YLVLEO\�GLVSOD\LQJ



5DQJHU�ORJRV�RQ�WKHLU�SHUVRQ�RU�SURSHUW\��H�J���YHKLFOH���RU
RWKHUZLVH�UHSUHVHQWLQJ�WKHPVHOYHV�DV�D�5DQJHU��KDV�D�GXW\�WR
DFW�LQ�D�PDQQHU�FRQVLVWHQW�ZLWK�5DQJHU�'HSDUWPHQW�SROLFLHV�
LQFOXGLQJ�WKH�UHSRUWLQJ�UHTXLUHPHQWV�GHVFULEHG�ODWHU��,I�\RX
ZLVK�WR�VKHG�\RXU�UHVSRQVLELOLWLHV��RU�NQRZ�\RX�ZLOO�EH�XQDEOH
WR�PHHW�WKH�H[SHFWDWLRQV�RI�EHLQJ�D�5DQJHU��IRU�H[DPSOH��LI
\RX�DUH�LQWR[LFDWHG���EH�VXUH�WR�VKHG�\RXU�YLVLEOH�DIILOLDWLRQ
ZLWK�WKH�5DQJHUV�DV�ZHOO�

1RWH�WKDW�WKH�DELOLW\�IRU�5DQJHUV�WR�EH�HIIHFWLYH��UHOLHV�RQ
WKH �VRFLDO �FDSLWDO �WKH\ �EXLOG� �ERWK �DV �D �JURXS� �DQG
LQGLYLGXDOO\��,I�\RX�DFW�LQ�D�ZD\�WKDW�VLJQLILFDQWO\�GDPDJHV
\RXU�VRFLDO�FDSLWDO�LQ�\RXU�FRPPXQLW\��ZKHWKHU�RQ�RU�RII�GXW\�
LW�LV�OLNHO\�WR�LPSDFW�\RXU�VWDQGLQJ�ZLWK�WKH�5DQJHUV���3OHDVH
GRQeW�EH�D�FKRRFK�

:KHQ�\RX�RIIHU�\RXU�WLPH�YROXQWHHULQJ�IRU�%XUQLQJ�0DQ��\RX
PDNH�WKH�HYHQW�SRVVLEOH��<RX�DOVR�DFFHSW�WKH�UHVSRQVLELOLW\
WKDW�FRPHV�IURP�EHLQJ�SDUW�RI�VRPHWKLQJ�JUHDWHU�WKDQ�\RXUVHOI�
)RU�VRPH�SHRSOH��WKHLU�RQO\�LQWHUDFWLRQ�ZLWK�%XUQLQJ�0DQ�VWDII
ZLOO�EH�ZLWK�<28�

+DYLQJ�DQ�RIILFLDO�GHSDUWPHQW�ORJR�RQ�\RXU�EDFN�LV�D�YLVLEOH
V\PERO�DQG�LPSOLHV�DXWKRULW\��7KLV�PDUNV�\RX�DQG�\RXU�EHKDYLRU
DV�UROH�PRGHOV�IRU�%ODFN�5RFN�5DQJHU�DQG�%XUQLQJ�0DQ�VWDII
EHKDYLRU��:H�GR�QRW�WDNH�WKLV�UHVSRQVLELOLW\�OLJKWO\��DQG
QHLWKHU�VKRXOG�\RX���VHH�f6RFLDO�&DSLWDOg�

:H�DUH�QRW�PRUH�LPSRUWDQW�WKDQ�WKH�SDUWLFLSDQWV��$Q�fXV�DQG
WKHPg �DWWLWXGH �LV �XQSURIHVVLRQDO �DQG �GRHV �QRW �KHOS �RU
UHSUHVHQW�WKH�5DQJHUVdHVSHFLDOO\�LI�LW�OHDGV�WR�RXWEXUVWV�WKDW
PDNH�XV�ORRN�VWUXQJ�RXW�RQ�DXWKRULW\�DQG�PDNHV�KXJH�ZLWKGUDZDO
IURP�RXU�6RFLDO�&DSLWDO�

1R �OHYHO �RI �VWUHVV �RU �WHQVLRQ �LV �ZRUWK �PLVUHSUHVHQWLQJ
\RXUVHOI�WR�SDUWLFLSDQWV�RU�\RXU�5DQJHU�IDPLO\��7DNH�D�EUHDN
EHIRUH�WDNLQJ�LW�RXW�RQ�VRPHRQH�HOVH��DQG�KHOS�WKRVH�DURXQG
\RX�GR�WKH�VDPH�



,QWR[LFDQWV�LQ�8QLIRUP
$OO�5DQJHUV�PXVW�EH�VREHU�ZKLOH�RQ�GXW\��:KHQ�RII�GXW\�DQG�LQ
XQLIRUP��WKHUH�LV�QR�VSHFLILF�SROLF\�UHJDUGLQJ�LQGXOJLQJ�LQ
LQWR[LFDQWV��+RZHYHU��LW�LV�LPSRUWDQW�WR�UHPHPEHU�WKDW�WKH
5DQJHU�XQLIRUP�LV�D�NH\�LGHQWLILHU�WR�SDUWLFLSDQWV�WKDW�\RX
DUH�WKHUH�WR�KHOS��LI�\RX�DUH�XQDEOH�WR�KHOS��WKHQ�LW�LV�WLPH
WR�FKDQJH�\RXU�VKLUW��:H�WUXVW�\RXU�MXGJPHQW��:H�DGPLUH�\RXU
GLVFUHWLRQ�

)RRG�	�'ULQN�6DIHW\
5DQJHUV�DUH�D�UHVSHFWHG�SDUW�RI�WKH�FLW\�DQG�PDQ\�SDUWLFLSDQWV
RIIHU�WR�VKDUH�WKHLU�IRRG�DQG�GULQN�ZLWK�WKHP��7KH�SRVVLEOH
LQFOXVLRQ �RI �SV\FKRDFWLYH �VXEVWDQFHV �FUHDWHV �D �ULVN �WKDW
VKRXOG�QRW�EH�WDNHQ�OLJKWO\��7KHVH�RIIHUV�VKRXOG�EH�SROLWHO\
GHFOLQHG��,I�\RX�DUH�VR�LQFOLQHG��RIIHU�WR�FRPH�EDFN�ZKHQ�\RXU
VKLIW�LV�GRQH��%H�SDUWLFXODUO\�ZDU\�RI�DQ\�FRQVXPDEOH�RIIHUHG
WR�\RX�DW�QLJKW��5DQJHUV�VKRXOG�DOVR�GHFOLQH�ZKHQ�RIIHUHG
PLVWV�RI�FRROLQJ�ZDWHU�IURP�VWUDQJHUV��7R�EH�DQ�HIIHFWLYH
WHDP��DOO�5DQJHUV�PXVW�fVKDUH�WKH�VDPH�UHDOLW\�g�%HLQJ�DZDUH
RI�DQG�LQ�FRQWURO�RI�ZKDW�\RX�FRQVXPH�KHOSV�HQVXUH�WKLV�

8Q5DQJHUO\�%HKDYLRU
7KH�5DQJHU�'HSDUWPHQW�WDNHV�LQFLGHQWV�RI�XQ5DQJHUO\�EHKDYLRU�
LQ�DQG�RXW�RI�XQLIRUP��YHU\�VHULRXVO\�DQG�WKH�6KLIW�/HDG�7HDP
DQG�5DQJHU�3HUVRQQHO�0DQDJHU�ZLOO�IROORZ�XS�RQ�DQ\�UHSRUWHG
LQFLGHQWV�

8Q5DQJHUO\ �RU �TXHVWLRQDEOH �EHKDYLRU �PD\ �DOVR �UHVXOW �LQ �D
5DQJHU�EHLQJ�UHPRYHG�IURP�VKLIW�GXW\��RU�IURP�5DQJHULQJ�WKH
HYHQW��3OHDVH�VHH�WKH�%HKDYLRU�6WDQGDUGV�VHFWLRQ�IRU�PRUH
LQIRUPDWLRQ�

&RPSDVVLRQDWH�'H�6KLIWLQJ
%HLQJ�UHOLHYHG�IURP�VKLIW�GXW\�VRPHWLPHV�RFFXUV�ZKHQ�D�5DQJHU
�JHQHUDOO\ �RQH �WKDW �KDV �EHHQ �ZRUNLQJ �PXOWLSOH �FRQVHFXWLYH
VKLIWV��LV�WROG�WR�WDNH�WKH�UHVW�RI�WKH�VKLIW�RII�DQG�JR�WDNH
FDUH�RI�WKHPVHOYHV��7KLV�LV�QRW�D�GLVFLSOLQDU\�VLWXDWLRQ��DQG
LV�PRUH�RI�D�KHDOWK�DQG�VDIHW\�RQH�



5DQJHU�5HVRXUFHV

5DQJHU�+4
5DQJHU�+4�LV�FRPSULVHG�RI�VHYHUDO�EXLOGLQJV�DQG�VWUXFWXUHV�
LQFOXGLQJ�WKH�(FKHORQ�RIILFH��D�VKDGHG�DUHD�LQ�IURQW�NQRZQ�DV
WKH�f+DW�5DFNg��WKH�*UHHQ�'RW�6DQFWXDU\�GRPHV��DQG�WKH�5DQJHU
2SHUDWLRQV�&HQWHU��DND�WKH�52&��FRQVLVWLQJ�RI�WKH�.KDNL�VKDFN�
WKH�2SHUDWRU�FRQWDLQHU��DQG�WKH�2IILFHU�RI�WKH�'D\�RIILFH��DV
ZHOO�DV�D�NLRVN�IRU�HQWHULQJ�LQFLGHQW�UHSRUWV�IRU�OHQJWK\�RU
FRPSOLFDWHG�FDOOV��+4�LV�WKH�ILUVW�DQG�ODVW�SODFH�\RXeOO�YLVLW
GXULQJ�D�VKLIW��)RU�SDUWLFLSDQWV��+4�LV�D�FRQYHQLHQW�SODFH�WR
ILQG�5DQJHUV��+4�LV�ORFDWHG�DW������DQG�(VSODQDGH�

5DQJHU�.DPS�0RVNRZ
5DQJHU�.DPS�0RVNRZ��ORFDWHG�DW������DQG�%��LV�D�ZRUNLQJ�FDPS
IRU�5DQJHUV�ZKR�FKRRVH�WR�JLIW�HQRXJK�VKLIWV��JHQHUDOO\����
KRXUV��WKDW�EHLQJ�EDVLFDOO\�FR�ORFDWHG�ZLWK�+4�KHOSV�WKHP�WR
KHOS�WKH�GHSDUWPHQW�

3OHDVH�NHHS�WKH�QRLVH�GRZQ�ZKHQ�JRLQJ�WKURXJK�.DPS�0RVNRZdLWeV
IXOO�RI�H[KDXVWHG�ZRUNDKROLF�5DQJHUV�

5DQJHU�2XWSRVWV
7RN\R�DQG�%HUOLQ�DUH�5DQJHU�2XWSRVWV��7KHVH�DUH�SODFHV�ZKHUH
SDUWLFLSDQWV�FDQ�JR�WR�ILQG�5DQJHUV�ZLWKRXW�JRLQJ�DOO�WKH�ZD\
WR�5DQJHU�+4��(DFK�2XWSRVW�FRQVLVWV�RI�D�SXEOLF�ORXQJH�DUHD�
VKDGH�VWUXFWXUH��EXUQ�EDUUHOV�DQG�D�ZDWHU�VXSSO\��2XWSRVWV
DOVR�KDYH�D�VXSSO\�RI�IUHVK�UDGLR�EDWWHULHV�DQG�FRSLHV�RI
SHUVRQDO�XVH �FDPHUD �DJUHHPHQWV� �ODZ �HQIRUFHPHQW �IHHGEDFN
IRUPV��DQG�LQFLGHQW�UHSRUWV�

7RN\R�LV�ORFDWHG�DW�WKH�fWRSg�RI�WKH�FLW\�DW�WKH���ReFORFN
SOD]D��DQG�%HUOLQ�LV�ORFDWHG�DW�WKH�fERWWRPg�RI�WKH�FLW\�DW
WKH���ReFORFN�SOD]D��%RWK�2XWSRVWV�DUH�DFURVV�WKH�VWUHHW�IURP
DQ�(6'�IDFLOLW\��5DQJHUV��RQ�SDWURO�RU�RII��DUH�DOZD\V�ZHOFRPH
WR�VWRS�LQ�DW�7RN\R�RU�%HUOLQ�WR�K\GUDWH�RU�JHW�VRPH�VKDGH�



2XWSRVWV �DOVR �FRQWDLQ �FDPSLQJ �DUHDV� �5DQJHUV �VKRXOG �WUHDW
WKHVH�5DQJHU�FDPSV�DV�WKH\�ZRXOG�DQ\�WKHPH�FDPS�DQG�VKRXOG
UHVSHFW�WKH�SULYDWH�VSDFH�RI�SDUWLFLSDQWV�FDPSHG�WKHUH�

�����/RXQJH
7KH ����� �/RXQJH �LV �ORFDWHG �DW �5DQJHU �2XWSRVW �7RN\R� �$OO
5DQJHUV�DUH�ZHOFRPH�KHUH��VWRS�LQ�DIWHU�\RXU�VKLIW��VKDUH�D
GULQN�ZLWK�IHOORZ�5DQJHUV�DQG�EH�SUHSDUHG�WR�KHDU�WDOO�WDOHV
WROG�DURXQG�WKH�EXUQ�EDUUHO�

%XQNKRXVH
7KH�5DQJHU�%XQNKRXVHV�DUH�ORFDWHG�DW�5DQJHU�.DPS�0RVNRZ�DW
�����	�%��2XWSRVW�7RN\R�DQG�2XWSRVW�%HUOLQ��5DQJHU�%XQNKRXVHV
DUH�DYDLODEOH�IRU�*UDYH\DUG�VKLIW�5DQJHUV�WR�JHW�VRPH�VOHHS
EHIRUH�RU�DIWHU�WKHLU�VKLIW�LQ�D�TXLHW�FRRO�SODFHdEULQJ�\RXU
RZQ�SLOORZ�DQG�EODQNHW��2WKHU�5DQJHUV�PD\�XVH�WKH�%XQNKRXVH�
DV �ORQJ �DV �VSDFH �UHPDLQV �DYDLODEOH �IRU �*UDYH\DUG �VKLIW
5DQJHUV��LQ�WKH�IROORZLQJ�SULRULW\�RUGHU�

5DQJHUV�DIWHU�RU�SULRU�WR�RWKHU�5DQJHU�VKLIWV�
5DQJHUV�QHHGLQJ�D�TXLFN�QDS�
5DQJHUV�QHHGLQJ�D�WHPSRUDU\�SODFH�WR�VOHHS�XSRQ
DUULYDO �RU �SULRU �WR �GHSDUWXUH �IURP �%ODFN �5RFN
&LW\�

&RPPLVVDU\
7KH�&RPPLVVDU\�LV�ORFDWHG�DW������	�(��$�PHDO�32*��DYDLODEOH
IURP�+4�DIWHU�\RX�FRPSOHWH�\RXU�IXOO���KRXU�VKLIW��DQG�\RXU
ODPLQDWH�JHWV�\RX�D�PHDO��0HDO�WLPHV�DUH�VHW�E\�DQG�SRVWHG�DW
WKH�FRPPLVVDU\��RU�DVN�DW�+4�ZKHQ�\RXeUH�FKHFNLQJ�RXW�

6DQFWXDU\
6DQFWXDU\�LV�D�VDIH�KDYHQ�IRU�LQGLYLGXDOV�ZKR�QHHG�D�FDOP
SODFH�DZD\�IURP�WKH�KLJK�VWLPXOXV�HQYLURQPHQW�RI�%XUQLQJ�0DQ�
6DQFWXDU\�LV�ORFDWHG�GLUHFWO\�EHKLQG�5DQJHU�+4�DQG�VWDIIHG�E\
*UHHQ�'RW�5DQJHUV��6DQFWXDU\eV�VHUYLFHV�DUH�FRQILGHQWLDO�DQG
LWV�VWDII�LV�KDSS\�WR�KHOS�DOO�SDUWLFLSDQWV�DQG�5DQJHUV�ZKR
QHHG�D�IULHQGO\�HDU�



,I�\RX�WKLQN�D�SDUWLFLSDQW�FRXOG�EHQHILW�IURP�VRPH�WLPH�LQ
6DQFWXDU\� �FDOO �.KDNL �DQG �UHTXHVW �D �*UHHQ �'RW �FRQVXOW�
5HPHPEHU�WKDW�6DQFWXDU\�LV�D�OLPLWHG�UHVRXUFH�DQG��LQ�PRVW
*UHHQ�'RW�FDOOV��QRW�D�QHFHVVLW\��8VH�\RXU�GLVFUHWLRQ�ZKHQ
VXJJHVWLQJ�RU�DFFHVVLQJ�6DQFWXDU\�DV�D�UHVRXUFH��6DQFWXDU\
VKRXOG�QRW�EH�XVHG�DV�D�fGUXQN�WDQN�g

%DFN��&XOWXUH�RI�)HHGEDFN��_��1H[W��5DGLRV



5DGLRV

<RX�&DQcW�2XWUXQ�D�5DGLR
5DQJHUV�KDYH�UDGLRV�WR�FRQQHFW�WKHP�ZLWK�WKH�5DQJHU�6KLIW
&RPPDQG�7HDP��ZLWK�RWKHU�5DQJHUV��DQG�ZLWK�RWKHU�%XUQLQJ�0DQ
GHSDUWPHQWV��5DGLRV�HQDEOH�XV�WR�IXQFWLRQ�DV�WKH�H\HV�DQG�HDUV
RI�%ODFN�5RFN�&LW\��DOORZLQJ�XV�WR�JHW�DVVLJQPHQWV��UHSRUW
VLWXDWLRQV��UHTXHVW�KHOS��JHW�DGYLFH��DQG�NLFN�WKLQJV�VLGHZD\V
ZKHQ�QHFHVVDU\�

0RVW �RI �\RXU �UDGLR �FRQYHUVDWLRQV �ZLOO �EH �ZLWK �.KDNL� �7KH
&RPPDQG �7HDP �LV �PDGH �XS �RI �PXOWLSOH �SHRSOH� �VR �GRQdW �EH
VXUSULVHG�LI�.KDNLdV�YRLFH�FKDQJHV�GXULQJ�D�VKLIW�RU�HYHQ�LQ
WKH�PLGVW�RI�D�UDGLR�FRQYHUVDWLRQ�

'LUW�5DQJHUV�DOZD\V�ZRUN�LQ�SDLUV��DQG�QR�PDWWHU�ZKDW�WKH
VLWXDWLRQ��DW�OHDVW�RQH�5DQJHU�LQ�D�JLYHQ�SDLU��DQG�SUHIHUDEO\
ERWK��PXVW�DOZD\V�EH�PRQLWRULQJ�WKH�UDGLR��/LVWHQ�IRU�\RXU�RZQ
FDOO�VLJQ�DV�ZHOO�DV�\RXU�SDUWQHUdV��DV�D�FDOO�FRXOG�FRPH�LQ
IRU�HLWKHU�RQH�RI�\RX��,W�WDNHV�VRPH�SUDFWLFH��EXW�\RX�ZLOO
TXLFNO\�GHYHORS�WKH�DELOLW\�EH�DZDUH�RI�\RXU�VXUURXQGLQJV�LQ
%ODFN�5RFN�&LW\�ZKLOH�VLPXOWDQHRXVO\�IROORZLQJ�5DQJHU�UDGLR
WUDIILF�

,QLWLDWLQJ�D�&DOO
7R�PDNH�D�UDGLR�FDOO�WR�DQRWKHU�5DQJHU��ZDLW�XQWLO�WKH�FKDQQHO
LV�FOHDU�DQG�WKHQ�FDOO�WKHLU�KDQGOH�WZLFH�IROORZHG�E\�\RXU
KDQGOH��)RU�H[DPSOH��LI�+XEFDS�ZDQWV�WR�JHW�KROG�RI�.KDNL�WKH\
VKRXOG �VD\� �e.KDNL� �.KDNL� �+XEFDS�f �.KDNL �ZLOO �UHVSRQG�
e+XEFDS� �JR �IRU �.KDNL�f �,I �\RX �GR �QRW �KHDU �WKDW
DFNQRZOHGJPHQW��LW�PHDQV�WKDW�.KDNL�GLG�QRW�KHDU�\RX��RU�LV
QRW�UHDG\�WR�WDNH�\RXU�FDOO��:DLW�D�PRPHQW�DQG�WU\�DJDLQ
EHIRUH�SURFHHGLQJ�ZLWK�\RXU�WUDIILF�

(IIHFWLYH�5DGLR�8VH�



7KLQN��_��/LVWHQ���_���3XVK���_���3DXVH���_���7DON

)LYH�NH\�VWHSV�WR�PDNLQJ�D�JRRG�UDGLR�FDOO�

7+,1.�7KLQN�DERXW�ZKDW�\RX�QHHG�EHIRUH�\RX�SXVK�WKH�WDON
EXWWRQ�

/,67(1�/LVWHQ�WR�PDNH�VXUH�WKH�FKDQQHO�LV�FOHDU�DQG�WKDW
\RXdUH�QRW�LQWHUUXSWLQJ�VRPHWKLQJ�PRUH�LPSRUWDQW��2QO\�RQH
SHUVRQ�FDQ�WDON�RQ�WKH�FKDQQHO�DW�RQFH��VR�LI�\RX�WU\�WR
WUDQVPLW�ZKHQ�VRPHERG\�HOVH�LV�WDONLQJ��.KDNL�ZLOO�QRW�KHDU
\RX� �'RQdW �LQWHUUXSW �HPHUJHQF\ �WUDIILF �ZLWK �ORZ �SULRULW\
PHVVDJHV�

386+�3XVK�WKH�EXWWRQ�RQ�WKH�VLGH�RI�\RXU�UDGLR�RU�VKRXOGHU�PLF
WR�OHW�WKH�V\VWHP�NQRZ�WKDW�\RX�ZDQW�WR�WUDQVPLW�

3$86(�:DLW�XQWLO�\RX�KHDU�WKH�EHHS�IURP�\RXU�UDGLR�WKDW�WHOOV
\RX�LWdV�UHDG\�IRU�\RX�WR�WDON�

7$/.�6SHDN�FDOPO\��VORZO\��DQG�FOHDUO\��6WDWH�ZKDW�LW�LV�\RX
QHHG�IURP�.KDNL�RU�ZKDW�\RXdG�OLNH�.KDNL�WR�GR�DERXW�WKH
VLWXDWLRQ�\RX�DUH�LQ��ZKHUH�\RX�DUH��DQG�DQ\�RWKHU�SHUWLQHQW
GHWDLOV�

7KH�PRVW�LPSRUWDQW�SDUW�RI�UDGLR�WUDIILF�LVg

fILJXULQJ�RXW�ZKDW�\RX�ZDQW�WR�VD\�

.KDNL �QHHGV �WR �NQRZ �WKUHH �WKLQJV �WR �EH �DEOH �WR �PRELOL]H
UHVRXUFHV�HIIHFWLYHO\�



:KDW�GR�\RX�QHHG"
:KHUH�GR�\RX�QHHG�LW"
:KDW�GR�\RX�QHHG�LW�IRU"

7R�JHW�WKH�PD[LPXP�LQIRUPDWLRQ�DFURVV�LQ�D�UDGLR�WUDQVPLVVLRQ
LQ�WKH�VKRUWHVW�WLPH��XVH�\RXU�;<=V��e,�QHHG��;�UHVRXUFH��DW
�<�ORFDWLRQ��IRU��=�LVVXH��f��,I�\RX�FDQ�SKUDVH�\RXU�FDOO�LQ
;<=�IRUPDW��LW�SUHWW\�PXFK�HQVXUHV�WKDW�\RXdUH�DERXW�WR�PDNH�D
JRRG�UDGLR�FDOO�

5HVRXUFH�5HTXHVW�3URWRFRO
,Q�D�VLWXDWLRQ�ZKHUH�\RX�KDYH�UHTXHVWHG�D�UHVRXUFH�RU�FDOOHG
LQ�GXH�WR�VRPH�H[WHQGHG�VLWXDWLRQ��.KDNL�QHHGV�WR�NQRZ�WKH
VLWXDWLRQ�KDV�UHVROYHG��VR�UHPHPEHUg

���&DOO�IRU�WKH�UHVRXUFH�\RX�QHHG�

.KDNL��,�QHHG�PHGLFDO�DW������DQG�(VSODQDGH�IRU�D�SDUWLFLSDQW
ZLWKf

���&DOO�ZKHQ�WKH�UHVRXUFH�DUULYHV�

.KDNL��PHGLFDO�LV�RQ�VFHQH�DW������DQG�(VSODQDGH�

���&DOO�ZKHQ�\RX�DUH�FOHDU�

.KDNL��PHGLFDO�KDV�FOHDUHG�XV�IURP�WKH�VFHQH�DW������DQG
(VSODQDGH�DQG�ZHcUH�UHVXPLQJ�SDWURO�

%HLQJ�&OHDU�RQ�WKH�5DGLR
7KH�VRXQG�TXDOLW\�RI�FDOOV�RQ�WKH�UDGLRV�ZH�XVH�RQ�SOD\D�LV
DERXW�DV�JRRG�DV�D�UHDOO\�EDG�SKRQH�FRQQHFWLRQ��,W�FDQ�EH�YHU\
KDUG�WR�XQGHUVWDQG�ZKDW�WKH�FDOOHU�LV�VD\LQJ��HVSHFLDOO\�LQ
ZLQG\�RU�QRLV\�FRQGLWLRQV��(UU�RQ�WKH�VLGH�RI�RYHU�HQXQFLDWLQJ
ZKHQHYHU�SRVVLEOH�

1HYHU�\HOO�LQWR�\RXU�PLFURSKRQH��7KDW�MXVW�FDXVHV�GLVWRUWLRQ�
DQG�PDNHV�LW�KDUGHU�WR�XQGHUVWDQG�\RXU�WUDQVPLVVLRQ��6SHDN
ORXGO\��EXW�FOHDUO\��,I�LWdV�ZLQG\��\RX�PD\�QHHG�WR�WXUQ�DZD\
IURP�WKH�ZLQG�RU�VKLHOG�\RXU�PLF�ZLWK�\RXU�ERG\�RU�\RXU



FORWKLQJ��,I�\RXdUH�LQ�D�QRLV\�VRXQG�FDPS��\RX�PD\�QHHG�WR
ZDON�D�IHZ�IHHW�DZD\�EHIRUH�WUDQVPLWWLQJ�

:KHQ�XVLQJ�WKH�UDGLR��LW�FDQ�EH�YHU\�KDUG�WR�GLVWLQJXLVK
EHWZHHQ�VWUHHW�QDPHV��%��&��'��(�DQG�*�DOO�VRXQG�SUHWW\�PXFK
DOLNH�RYHU�D�EDG�UDGLR�FRQQHFWLRQ��DV�GR�$�DQG�+���$OZD\V�XVH
VRPH�NLQG�RI�SKRQHWLF�DOSKDEHW��7KH�EHVW�LV�WKH�1$72�SKRQHWLF
DOSKDEHW��$OSKD��%UDYR��&KDUOLH��HWF���EXW�XVLQJ�DQ\�ZRUG�WKDW
REYLRXVO\ �VWDUWV �ZLWK �WKH �OHWWHU �\RXdUH �WU\LQJ �WR �VD\ �LV
EHWWHU�WKDQ�QRWKLQJ��$YRFDGR��%XUULWR��&DU�:DVK��ZKDWHYHU���,I
\RX�FDQ�UHPHPEHU�DOO�WKH�VWUHHW�QDPHV�DW�WKLV�\HDUdV�HYHQW��E\
DOO�PHDQV�XVH�WKRVH�

1$72�3KRQHWLF�$OSKDEHW

$��$OSKD 1��1RYHPEHU

%��%UDYR 2��2VFDU

&��&KDUOLH 3��3DSD

'��'HOWD 4��4XHEHF

(��(FKR 5��5RPHR

)��)R[WURW 6��6LHUUD

*��*ROG 7��7DQJR

+��+RWHO 8��8QLIRUP

,��,QGLD 9��9LFWRU

-��-XOLHW :��:KLVN\

.��.LOR ;��;�UD\

/��/LPD <��<DQNHH

0��0LNH =��=XOX
(GLW

:KHQ�UHSRUWLQJ�QXPEHUV��EH�DZDUH�WKDW�PDQ\�QXPEHUV��H�J��
e����f�DQG�e����f��DUH�YHU\�GLIILFXOW�WR�GLVWLQJXLVK�RQ�WKH
UDGLR��&DOO�LQ�QXPEHUV�GLJLW�E\�GLJLW��H�J���eILYH�RQH�ILYH�f



UDWKHU �WKDQ �eILYH�ILIWHHQ�f �eVHYHQ�WKUHH�]HUR�f �UDWKHU �WKDQ
eVHYHQ�WKLUW\f��

&RQFHQWULF�VWUHHW�VLGHV�DUH�HLWKHU�ePDQ�VLGHf��FORVHVW�WR�WKH
FHQWHU�RI�WKH�FLW\��RU�ePRXQWDLQ�VLGHf��IXUWKHVW�IURP�WKH
FHQWHU�RI�WKH�FLW\���5DGLDO�VWUHHWV�VKRXOG�EH�FDOOHG�LQ�DV
eEHWZHHQ��OHWWHU!�DQG��OHWWHU!f��H�J���e,dP�RQ�WKUHH�RdFORFN�
EHWZHHQ �%UDYR �DQG �&KDUOLHf�� �(VSODQDGH �LV �DOZD\V �FDOOHG
e(VSODQDGHf�

$Q�H[FHOOHQW�UDGLR�FDOO�ORFDWLRQ��WKHQ��ZRXOG�EH�e)RXU�WZR�
]HUR�DQG�&KDUOLH��PDQ�VLGH�f�.KDNL�ZLOO�NQRZ�H[DFWO\�ZKHUH�\RX
DUH��LI�DGGLWLRQDO�UHVRXUFHV�DUH�QHHGHG�

5DGLR�3URWRFROV

$OOFRP��$OOFRP�LV�D�FDOO�IRU�eDOO�VWDWLRQVf�DQG�LV�D�FOXH�WR
\RX�WKDW�VRPHWKLQJ�SUREDEO\�LPSRUWDQW�LV�DERXW�WR�IROORZ��)RU
H[DPSOH��.KDNL�PLJKW�VD\��e$OOFRP��$OOFRP��WKLV�LV�.KDNL��ZH
KDYH�D�ORVW�FKLOGgf

%UHDN��,I�\RXdYH�EHHQ�WUDQVPLWWLQJ�IRU�ORQJHU�WKDQ����VHFRQGV�
VD\�e%5($.f��7KHQ��VWRS�WUDQVPLWWLQJ�IRU�D�FRXSOH�VHFRQGV�DQG
WDNH�\RXU�ILQJHU�RII�WKH�EXWWRQ��WR�OHW�RWKHU�XUJHQW�WUDIILF
EUHDN�LQ��,I�QRERG\�MXPSV�LQ�ZLWK�VRPHWKLQJ�XUJHQW��FRQWLQXH
\RXU�PHVVDJH�

%UHDN�%UHDN�%UHDN��:H�FDQ�EH�D�FKDWW\�EXQFK��DQG�VRPHWLPHV�LW
FDQ�EH�KDUG�WR�JHW�D�ZRUG�LQ�HGJHZLVH�RQ�WKH�UDGLR��,Q
HPHUJHQFLHV�RQO\��LI�\RX�KDYH�EHHQ�XQDEOH�WR�EUHDN�LQWR�WKH
FKDQQHO��VD\�eEUHDN�EUHDN�EUHDNf�DV�VRRQ�DV�VRPHRQH�HOVH�KDV
ILQLVKHG�WUDQVPLWWLQJ��(YHU\RQH�ZLOO�KHDU�WKLV�DQG�NQRZ�LWdV
DQ�HPHUJHQF\��.KDNL�ZLOO�UHVSRQG��e%UHDNLQJ�VWDWLRQ��JR�IRU
.KDNL�f�7KDWdV�\RXU�FXH�WR�LGHQWLI\�\RXUVHOI�DQG�OHW�.KDNL
NQRZ �ZKDW �ZDV �VR �LPSRUWDQW� �,I �\RX �DUH �QRW �WKH �EUHDNLQJ
VWDWLRQ��KROG�\RXU�FDOO�XQWLO�WKH�XUJHQW�FRPPXQLFDWLRQ�LV�RYHU
DQG �.KDNL �WHOOV �HYHU\RQH �LWdV �RND\ �WR �SURFHHG �ZLWK �QRQ�
HPHUJHQF\�WUDIILF��,I�WKHUH�LV�QR�FRPSHWLQJ�WUDIILF��QR�QHHG
WR�XVH�eEUHDN�EUHDN�EUHDNf��VLQFH�WKHUHdV�QRWKLQJ�WR�EUHDN



LQWR�

2SHQ�0LF��,I�VRPHERG\�DFFLGHQWDOO\�NH\V�KLV�RU�KHU�UDGLR�
QRERG\�HOVH�FDQ�WDON��7U\�QRW�WR�GR�WKLV��:KHQ�LW�KDSSHQV��\RX
ZLOO�VRPHWLPHV�KHDU�e2SHQ�PLF��f�RIWHQ�VDLG�LQ�D�IUXVWUDWHG
YRLFH�E\�D�IUD]]OHG�.KDNL��,I�\RX�KHDU�e2SHQ�PLF��f�FKHFN�\RXU
UDGLR�DQG�WKHQ�FKHFN�\RXU�SDUWQHUdV�UDGLR�WR�PDNH�VXUH�LWdV
QRW�\RX��'R�QRW�WUDQVPLW�GXULQJ�DQ�RSHQ�PLF��LW�LV�.KDNLdV
UHVSRQVLELOLW\�WR�WUDFN�GRZQ�WKH�RIIHQGLQJ�UDGLR��DQG�LI�\RX
WUDQVPLW�ZKLOH�.KDNL�LV�WU\LQJ�WR�WUDFN�LW�GRZQ��LW�FRQIXVHV
WKH�UDGLR�V\VWHP�DQG�\RX�PD\�EH�LQFRUUHFWO\�LGHQWLILHG�DV�WKH
RIIHQGHU�

7DLOJDWLQJ��SOHDVH�GRQcW����7DLOJDWLQJ�LV�ZKHQ�\RX�NH\�XS
LPPHGLDWHO\�IROORZLQJ�VRPHRQH�HOVHdV�WUDQVPLVVLRQ��7DLOJDWLQJ
PDNHV�LW�GLIILFXOW�IRU�HPHUJHQF\�WUDIILF�WR�EUHDN�LQ��$OORZ�DW
OHDVW �D �RQH�VHFRQG �SDXVH �EHWZHHQ �WUDQVPLVVLRQV� �VR �WKDW
HPHUJHQF\�WUDIILF�FDQ�EUHDN�LQ�

5DQJHU�WR�5DQJHU�&DOOV��7R�VSHDN�WR�VRPHRQH�RWKHU�WKDQ�.KDNL�
ZDLW�IRU�D�SDXVH�LQ�WUDIILF��DQG�XVH�VWDQGDUG�5DQJHU�UDGLR
SURWRFRO� �VD\ �WKH �FDOO�VLJQ �RI �WKH �SHUVRQ �\RXdUH �FDOOLQJ
WZLFH� �DQG �\RXU �RZQ �FDOO�VLJQ �RQFH� �7R �DYRLG �FORJJLQJ �XS
&RQWURO����5DQJHU�WR�5DQJHU�FDOOV�VKRXOG�JHQHUDOO\�EH�WDNHQ�WR
DQRWKHU�FKDQQHO��XVXDOO\�5DQJHU�$GPLQ��

e+XEFDS��+XEFDS��%XFNHWc$GPLQ�f
e+XEFDS�JRLQJ�WR�$GPLQ�f

<RX�GR�QRW�QHHG�SHUPLVVLRQ�IURP�.KDNL�WR�JR�GLUHFW�WR�DQRWKHU
5DQJHU��RU�WR�XVH�WKH�$GPLQ�FKDQQHO�

&DOOLQJ �RWKHU �GHSDUWPHQWV� �2FFDVLRQDOO\� �\RX �PD\ �QHHG �WR
VZLWFK �FKDQQHOV �DQG �VSHDN �WR �DQRWKHU �GHSDUWPHQW ��H�J�
SODFHPHQW� �'3:� �$LUSRUW� �(6'�� �:KHQ �WDONLQJ �WR �DQRWKHU
GHSDUWPHQW��PDNH�VXUH�\RX�LGHQWLI\�\RXUVHOI�DV�e5DQJHU�>\RXU
KDQGOH@�

:KDW�WR�DYRLG�VD\LQJ�RQ�WKH�UDGLR��$OO�5DQJHU�UDGLR�WUDIILF�LV



UHFRUGHG�DQG�PD\�DOVR�EH�PRQLWRUHG�E\�ODZ�HQIRUFHPHQW�RU�RWKHU
RXWVLGH �DJHQFLHV� �DV �ZHOO �DV �SDUWLFLSDQWV �DQG �RWKHU
GHSDUWPHQWV��$�JHQHUDO�UXOH�LV�WKDW�ZH�GRQdW�VD\�DQ\WKLQJ�RQ
WKH�UDGLR�WKDW�ZH�ZRXOGQdW�ZDQW�WR�VHH�RQ�WKH�IURQW�SDJH�RI
WKH�1HZ�<RUN�7LPHV�WKH�QH[W�GD\��7KDW�VDLG��ZKHQHYHU�SRVVLEOH
ZH �XVH �SODLQ �(QJOLVK �WR �LPSURYH �WKH �FODULW\ �RI �RXU
FRPPXQLFDWLRQV�

$YRLG�VD\LQJ�DQ\�RI�WKH�IROORZLQJ�RQ�WKH�UDGLR�

3URIDQLW\�RI�DQ\�NLQG�
d'HDWKe�RU�dGHDGe�,QVWHDG��UHTXHVW�PHGLFDO�IRU�D�SHUVRQ
ZKR�LV�eXQFRQVFLRXV�DQG�QRW�EUHDWKLQJf�DQG�UHTXHVW�DQ
LPPHGLDWH�IDFH�WR�IDFH�ZLWK�.KDNL�
'R�QRW�DWWHPSW�WR�GLDJQRVH�D�SDUWLFLSDQWdV�FRQGLWLRQ�
,QVWHDG��GHVFULEH�V\PSWRPV�DQG�VHYHULW\�
'UXJV��E\�QDPH�RU�JHQHULFDOO\���eRYHUGRVH�f�RU�eKLJK�f
$JDLQ� �GR �QRW �WU\ �WR �GLDJQRVH� �LQVWHDG �GHVFULEH �D
SDUWLFLSDQW�DV�eDOWHUHG�f�eGLVRULHQWHG�f�eXQUHVSRQVLYH�f
RU�eXQFRQVFLRXV�f�DV�DSSURSULDWH�
(YLFWLRQ�,I�\RX�KDYH�D�VLWXDWLRQ�WKDW�DSSHDUV�WR�YLRODWH
RU�EODWDQWO\�GLVUHJDUG�%XUQLQJ�0DQ�FRPPXQLW\�VWDQGDUGV
�H�J���UHSHDWHG�LQVWDQFHV�RI�YHQGLQJ���UHTXHVW�D�IDFH�
WR�IDFH�ZLWK�.KDNL��6HH�WKH�VHFWLRQ�RQ�HYLFWLRQV�IRU
PRUH�LQIRUPDWLRQ�RQ�HYLFWLRQV�
)XOO�OHJDO�QDPHV�RU�RWKHU�LGHQWLI\LQJ�LQIRUPDWLRQ�RI
SDUWLFLSDQWV��RWKHU�WKDQ�ZKHQ�UHSRUWLQJ�D�ORVW�FKLOG��RU
ZKHQ�UHTXHVWHG�E\�.KDNL��%H�UHVSHFWIXO�RI�SDUWLFLSDQWVd
SULYDF\��WKH\�SUREDEO\�GRQdW�ZDQW�WKHLU�QDPH�RQ�WKH
IURQW�SDJH�HLWKHU�

,1�$1�(0(5*(1&<��'2�127�+(6,7$7(�72�$&&85$7(/<�'(6&5,%(�:+$7
,6�*2,1*�21��'2�127�%(�9$*8(�25�$6.�)25�$�)$&(�72�)$&(��6$<
:+$7�<28�6((��$6.�)25�:+$7�<28�1(('��$1'�5(48(67�$1�,00(',$7(
5(63216(�$6�$335235,$7(�



5DGLR�&KDQQHOV
7KH�SULPDU\�FKDQQHOV�IRU�5DQJHU�2SHUDWLRQV�DUH�e&RQWURO��f�DQG
e&RQWURO ���f �*HQHUDOO\� �DOO �5DQJHUV �ZLOO �VKDUH �WKH �VDPH
FKDQQHO��KRZHYHU��RQ�D�EXV\�VKLIW�5DQJHUV�LQ�RQH�KDOI�RI�WKH
FLW\�PD\�EH�DVVLJQHG�WR�RQH�FKDQQHO�DQG�5DQJHUV�LQ�WKH�RWKHU
KDOI�PD\�EH�DVVLJQHG�WR�DQRWKHU�FKDQQHO��3D\�DWWHQWLRQ�WR�WKH
DVVLJQHG�RSHUDWLRQDO�FKDQQHO�IRU�\RXU�VKLIW�DQG�DUHD�RI�WKH
FLW\�

%HFDXVH �LW �LV �FULWLFDO �WKDW �WKH �&RQWURO �FKDQQHOV �EH �NHSW
DYDLODEOH�IRU�RSHUDWLRQDO�DQG�HPHUJHQF\�WUDIILF��ZH�UHJXODUO\
XVH�RWKHU�FKDQQHOV�LQ�RUGHU�WR�PRYH�WUDIILF�RII�RI�WKH�&RQWURO
FKDQQHOV��$�IHZ�FKDQQHOV�GHVHUYH�VSHFLDO�PHQWLRQ�

%5& ����� �'LVSDWFK �FKDQQHO �IRU �WKH �(PHUJHQF\ �6HUYLFHV
'HSDUWPHQW��(6'���ZKLFK�KDQGOHV�PHGLFDO��ILUH��DQG�HPHUJHQF\
FDOOV�

$V�D�5DQJHU��\RX�VKRXOG�JHQHUDOO\�UHSRUW�HPHUJHQFLHV�WR�.KDNL
RQ�&RQWURO����UDWKHU�WKDQ�FDOOLQJ�(6'�GLUHFWO\��+RZHYHU��LI
\RX�KDYH�DQ�HPHUJHQF\�DQG�IRU�VRPH�UHDVRQ�DUH�XQDEOH�WR�UHDFK
.KDNL�RQ�&RQWURO����\RX�VKRXOG�VZLWFK�WR�%5&�����DQG�FDOO
%ODFN�5RFN�GLUHFWO\��LGHQWLI\LQJ�\RXUVHOI�DV�5DQJHU�d�\RXU
KDQGOH!e�

5DQJHU �$GPLQ� �1RQ�RSHUDWLRQDO �RU �RWKHU �FRQYHUVDWLRQV �WKDW
PLJKW�WLH�XS�WKH�FKDQQHO�IRU�D�ZKLOH�VKRXOG�WDNH�SODFH�RQ�WKH
5DQJHU�$GPLQ�FKDQQHO��<RX�GR�QRW�QHHG�SHUPLVVLRQ�IURP�.KDNL�WR
XVH�5DQJHU�$GPLQ�

5DQJHU�+4��7KLV�FKDQQHO�LV�IRU�VWDII�WR�XVH�WR�JHW�LQ�WRXFK
ZLWK �5DQJHU �0DQDJHPHQW� �VRPHRQH �IURP �5DQJHU �/RJLVWLFV� �RU
VSHFLILF�5DQJHUV�E\�QDPH��,I�D�VWDII�PHPEHU�ZRXOG�OLNH�WR
UHTXHVW�D�5DQJHU�UHVSRQVH�WR�VRPHWKLQJ��WKH\�VKRXOG�FDOO�IRU
5DQJHUV�RQ�%5&�����

5DQJHU�2Q�&DOO��:H�XVH�WKLV�FKDQQHO�WR�DVN�IRU�H[WUD�UHVRXUFHV
ZKHQ�WKLQJV�JHW�KHDY\��,I�\RX�KDYH�DQ�HYHQW�UDGLR�DQG�DUH�RII�
VKLIW�EXW�ZLOOLQJ��DQG�DEOH��WR�FRPH�RQ�LI�QHHGHG��SOHDVH



PRQLWRU�WKLV�FKDQQHO�

7$&������/RFDO������'XULQJ�VSHFLILF�LQFLGHQWV��WKH�5DQJHUV
LQYROYHG�PD\�EH�WROG�WR�VZLWFK�WR�D�7DF��e7DFWLFDOf��RU�/RFDO
FKDQQHO �DVVLJQHG �E\ �.KDNL� �/RFDO �FKDQQHOV �ZRUN �ZLWKRXW �D
UHSHDWHU�DQG�KDYH�D�VKRUW�SK\VLFDO�UDQJH��'R�QRW�XVH�WKHVH
FKDQQHOV�XQOHVV�GLUHFWHG�WR�GR�VR�E\�.KDNL�

&6'�3ODFHPHQW��3ODFHPHQW�LV�WKH�GHSDUWPHQW�WKDW�KDQGOHV�WKHPH
FDPS �ORFDWLRQV� �<RX �PD\ �QHHG �WR �FRQWDFW �WKHP �RQ �WKH �&6'
3ODFHPHQW�FKDQQHO�LQ�FDVHV�RI�ODQG�GLVSXWHV��<RX�GR�QRW�QHHG
SHUPLVVLRQ�IURP�.KDNL�WR�FDOO�IRU�3ODFHUV�

'3:�'LVSDWFK��'3:�FDQ�EH�UHDFKHG�RQ�WKH�'3:�'LVSDWFK�FKDQQHO�
'R�QRW�XVH�WKLV�FKDQQHO�XQOHVV�GLUHFWHG�WR�GR�VR�E\�.KDNL�

*DWH��*DWH�VWDII�FDQ�EH�UHDFKHG�RQ�WKH�*DWH�FKDQQHO��'R�QRW
XVH�WKLV�FKDQQHO�XQOHVV�GLUHFWHG�WR�GR�VR�E\�.KDNL�

/RFNRXW�7RZ��,I�SDUWLFLSDQWV�QHHG�ORFNRXW�VHUYLFH��\RX�FDQ
KHOS�WKHP�RXW�E\�FRQWDFWLQJ�WKH�/RFNRXW�7RZ�FKDQQHO��$V�QRWHG
HOVHZKHUH��5DQJHUV�GR�QRW�SURYLGH�DQ\�QRQ�HPHUJHQF\�ORFNRXW
VHUYLFH�

&KHFNLQJ�2XW�<RXU�5DGLR�)URP�+4
5DGLRV�DUH�FKHFNHG�RXW�IURP�5DQJHU�+4��3ULRU�WR�FKHFNLQJ�RXW
\RXU�UDGLR�IRU�WKH�ILUVW�WLPH��\RX�PXVW�ILOO�RXW�D�IRUP
VWDWLQJ�WKDW�\RX�ZLOO�EH�ILQDQFLDOO\�UHVSRQVLEOH�LI�\RXU�UDGLR
LV�ORVW�RU�GDPDJHG��5DGLRV�FRVW�D�JUHDW�GHDO�RI�PRQH\��ZKLFK
LV�WR�VD\�LW�ZLOO�FRVW�\RX�D�JUHDW�GHDO�RI�PRQH\�LI�\RX�ORVH
RU�GDPDJH�\RXU�UDGLR��$OZD\V�UHPHPEHU�WR�UHWXUQ�\RXU�UDGLR�DW
WKH�HQG�RI�\RXU�VKLIW�

&HUWDLQ�5DQJHUV�DUH�LVVXHG�D�VLQJOH�UDGLR�IRU�WKH�GXUDWLRQ�RI
WKH�HYHQW��,I�\RX�KDYH�DQ�HYHQW�UDGLR��\RX�GR�QRW�QHHG�WR
UHWXUQ�LW�WR�+4�ZKHQ�\RX�JR�RII�GXW\�

&DUH�DQG�)HHGLQJ�RI�<RXU�3HW�5DGLR
<RX�VKRXOG�H[FKDQJH�\RXU�UDGLR�EDWWHU\�DW�WKH�EHJLQQLQJ�RI



HDFK�VKLIW�RU�ZKHQHYHU�\RX�KHDU�\RXU�UDGLR�eEHHS�EHHS�f�7KLV
HQVXUHV�WKDW�\RXU�UDGLR�ZLOO�QRW�GLH�RXW�ZKHQ�\RX�UHDOO\�QHHG
LW��&KDUJHG�EDWWHULHV�DUH�DYDLODEOH�DW�5DQJHU�+4�DQG�DW�5DQJHU
2XWSRVWV�%HUOLQ�DQG�7RN\R�

'RQdW�ORDQ�\RXU�UDGLR�WR�RWKHU�SHRSOH��EXW�EH�ZLOOLQJ�WR�PDNH
D�UDGLR�FDOO�RQ�EHKDOI�RI�D�%XUQLQJ�0DQ�VWDII�PHPEHU�LI�DVNHG�
1HYHU�FDUU\�\RXU�UDGLR�E\�WKH�DQWHQQD�RU�VKRXOGHU�PLF��$OZD\V
UHPRYH�\RXU�UDGLR�IURP�\RXU�EHOW��KHFN��DVN�\RXU�SDUWQHU�WR
KROG�LW��ZKHQ�XVLQJ�WKH�SRUWD�SRWW\��,I�\RXU�UDGLR�VHHPV�WR�EH
PDOIXQFWLRQLQJ�RU�QRW�WUDQVPLWWLQJ�FOHDUO\��ILUVW�FKHFN�WR
PDNH�VXUH�WKDW�\RX�KDYH�IUHVK�EDWWHULHV��,I�LW�VWLOO�GRHVQdW
ZRUN��KDYH�\RXU�SDUWQHU�FDOO�.KDNL�DQG�DVN�WR�H[FKDQJH�LW�DW
5DQJHU�+4��'R�QRW�SXW�VWLFNHUV�RU�RWKHU�DGKHVLYHV�RQ�\RXU
UDGLR��VRPHRQH�KDV�WR�WDNH�WKH�WLPH�WR�WKRURXJKO\�UHPRYH�WKHP
EHIRUH�ZH�UHWXUQ�WKHP�

(YHQW�5DGLRV
(YHQW�UDGLRV�DUH�LVVXHG�WR�FHUWDLQ�5DQJHUV�IRU�WKH�GXUDWLRQ�RI
WKH�HYHQW��EDVHG�RQ�WKH�QXPEHU�RI�KRXUV�ZRUNHG�WKH�SUHYLRXV
HYHQW�� �+DYLQJ �DQ �HYHQW �UDGLR �FDUULHV �ZLWK �LW �DGGLWLRQDO
UHVSRQVLELOLW\��7KH�LQWHQGHG�SXUSRVH�RI�LVVXLQJ�WKHVH�UDGLRV
LV �WR �H[WHQG �WKH �FDSDELOLWLHV �RI �WKH �5DQJHUV �WR �SURYLGH
DVVLVWDQFH�WR�WKH�FRPPXQLW\�E\�XWLOL]LQJ�WKH�eH\HV�DQG�HDUVf
RI�RII�GXW\�5DQJHUV�WR�LQIRUP�WKH�6KLIW�&RPPDQG�7HDP�ZKHQ
VRPHWKLQJ�ZDUUDQWV�5DQJHU�DWWHQWLRQ�

$�5DQJHU�XQDEOH�RU�XQZLOOLQJ�WR�SURYLGH�DVVLVWDQFH�ZKLOH�RII
GXW\�VKRXOG�GHFOLQH�DQ�HYHQW�UDGLR�LI�RIIHUHG��DQG�VLPSO\
FKHFN�RXW�D�VKLIW�UDGLR�ZKLOH�RQ�GXW\��7KLV�IUHHV�WKDW�UDGLR
XS�IRU�DQRWKHU�5DQJHU�WR�DVVLVW�ZKHUH�DEOH�

,W�LV�ZRUWK�QRWLQJ�WKDW�5DQJHUV�DUH�FKRVHQ�LQ�SDUW�IRU�WKHLU
FKDUDFWHU�DQG�WKHLU�GHVLUH�WR�KHOS�WKH�FRPPXQLW\��:KLOH�WKH\
DUH�QRW�UHTXLUHG�WR�DFW�ZKLOH�RII�GXW\��ZH�GR�KRSH�WKDW
5DQJHUV�ZLOO��ZLWKLQ�WKHLU�GLVFUHWLRQ��DFW�DSSURSULDWHO\�



5DQJHU�$SSURDFK

$UULYLQJ�RQ�6FHQH
7KH�ILUVW�5DQJHU�RQ�VFHQH�ZLOO�RIWHQ�EH�LQ�WKH�EHVW�SRVLWLRQ
WR�VWDUW�GHIXVLQJ�WKH�VLWXDWLRQ��8VXDOO\��WKH�YHU\�ILUVW�WKLQJ
WR�GR�LV�127+,1*��,Q�5DQJHULQJ��eGRLQJ�QRWKLQJf�LV�D�YHUE��,W
LV�QRW�D�SDVVLYH�DFFHSWDQFH�RI�D�VLWXDWLRQ�XQIROGLQJ��5DQJHUV
RIWHQ�VHH�D�VLWXDWLRQ�DQG�VHH�QLQH�GLIIHUHQW�ZD\V�WKDW�LW
PLJKW�EH�UHVROYHG�ULJKW�RII�WKH�EDW��+RZHYHU��EDVHG�RQ�WKH�ZD\
WKH�VLWXDWLRQ�XQIROGV��GLFWDWHG�E\�WKH�SDUWLFLSDQWV�LQYROYHG�
D�WHQWK�UHVROXWLRQ�FDQ�EH�GLYLQHG�WKDW�HYHU\RQH�LQYROYHG�FDQ
DJUHH�WR�

7LPH�LV�RQ�\RXU�VLGH��2EVHUYH��OLVWHQ��DQG�JHW�D�IHHO�IRU�ZKDW
LV�JRLQJ�RQ��$VVHVV�WKH�VLWXDWLRQ��LV�WKH�VFHQH�VDIH"�,I
PHGLFDO�DVVLVWDQFH�LV�QHHGHG��RU�LI�WKHUH�LV�D�VDIHW\�LVVXH�
QRWLI\�.KDNL��,I�VDIHW\�LV�QRW�DW�LVVXH��WKH�ILUVW�VWHS�RI
GHDOLQJ�ZLWK�D�FULWLFDO�VLWXDWLRQ�LV�FRROLQJ�WKLQJV�GRZQ�

d'RQcW�XQGHUHVWLPDWH�WKH�YDOXH�RI�GRLQJ�QRWKLQJ��RI�MXVW�JRLQJ
DORQJ��OLVWHQLQJ�WR�DOO�WKH�WKLQJV�\RX�FDQcW�KHDU��DQG�QRW
ERWKHULQJ�e�b�:LQQLH�WKH�3RRK�

%ULQJLQJ�WKLQJV�WR�D�ORZHU�LQWHQVLW\�OHYHO��D�PRUH�FDVXDO�VRUW
RI �LQWHUDFWLRQ� �VHWV �WKH �VWDJH �IRU �UHVROXWLRQ� �$SSO\LQJ
DGGLWLRQDO �SUHVVXUH �UDUHO\ �IDFLOLWDWHV �D �TXLFN �DQG �FDOP
RXWFRPH��3URWHFW�WKH�LQYROYHG�LQGLYLGXDOV�DQG�WKH�VFHQH�IURP
XQLQYROYHG �SDUWLFLSDQWV� �,I �QHFHVVDU\� �DGYLVH �.KDNL� �DQG
DGGLWLRQDO�5DQJHUV�ZLOO�EH�VHQW�DV�DYDLODEOH�

$SSURDFK�WKRVH�LQYROYHG�LQ�WKH�LQFLGHQW�VORZO\��YLVLEO\��DQG
ZLWKRXW�JHWWLQJ�WRR�FORVH��,Q�PRVW�VLWXDWLRQV��RQH�5DQJHU�ZLOO
VWD\�EDFN�DQG�PRQLWRU�UDGLR�WUDIILF��ZKLOH�WKH�RWKHU�5DQJHU
PRYHV�LQ�WR�WDNH�WKH�OHDG�LQ�LQWHUDFWLQJ�ZLWK�WKH�DIIHFWHG
SDUWLFLSDQW�



6WDQG �VOLJKWO\ �WR �RQH �VLGH� �UDWKHU �WKDQ �IDFH�WR�IDFH�
,QWURGXFH �\RXUVHOI ��e+L� �,dP �5DQJHU �+XEFDSf�� �1RW �DOO
SDUWLFLSDQWV�NQRZ�ZKR�5DQJHUV�DUH�RU�ZKDW�ZH�GR��VR�\RX�PD\
KDYH�WR�H[SODLQ�WKLV��([SODLQ�DOO�RI�\RXU�DFWLRQV�EHIRUH�\RX
WDNH�WKHP��:KHQ�HQWHULQJ�VRPHRQHdV�FDPS��DVN�SHUPLVVLRQ��e+H\�
LV�LW�RND\�LI�,�FRPH�LQ"f��e'R�\RX�PLQG�LI�,�WDNH�D�VHDW"f�
e&DQ�,�WDNH�P\�SDFN�RII�DQG�VWD\�DZKLOH"f

5HVSHFW �WKH �SDUWLFLSDQWVd �SHUVRQDO �VSDFH� �)HHOLQJ �WUDSSHG
HYRNHV �D �VWUHVV �UHVSRQVH� �%H �DZDUH �WKDW �HQWHULQJ �WKHLU
SHUVRQDO �VSDFH �FRXOG �FDXVH �DQ �XQFRPIRUWDEOH �RU �YLROHQW
UHVSRQVH� �%H �DZDUH �RI �\RXU �SRVLWLRQLQJ �VNLOOV �DQG �ERG\
ODQJXDJH�DV�GLVFXVVHG�LQ�WKH�5DQJHU�7UDLQLQJ��6SHDN�FDOPO\�DQG
FDVXDOO\��2IWHQ�SHRSOH�UHVRUW�WR�DJLWDWHG�RU�YLROHQW�EHKDYLRU
ZKHQ�IHDU�OHDGV�WR�IHHOLQJ�RYHUZKHOPHG�RU�XQDEOH�WR�FRSH�

6ORZ�GRZQ�WKH�SDFH��WKLV�ZLOO�KHOS�WR�UHGXFH�IHHOLQJV�RI�EHLQJ
RYHUZKHOPHG��'HIXVLQJ�WHQVH�VLWXDWLRQV�LV�D�FRUH�5DQJHU�VNLOO�
6ORZLQJ�WKH�VLWXDWLRQ�GRZQ�LV�RQH�RI�WKH�EHVW�ZD\V�WR�KHOS
RYHUZKHOPHG�SDUWLFLSDQWV�FDOP�GRZQ�

7LSV�IRU�%HLQJ�RQ�6FHQH�LQ�D�&RQIOLFW
,I�WZR�SDUWLFLSDQWV�DUH�\HOOLQJ�DW�HDFK�RWKHU��FRQVLGHU�DVNLQJ
WKHP�WR�VHSDUDWH��\RX�FDQ�WDON�WR�RQH��DQG�\RXU�SDUWQHU�FDQ
WDON�WR�WKH�RWKHU��2QFH�VHSDUDWHG��NHHS�\RXU�SDUWQHU�LQ�VLJKW
DW�DOO�WLPHV�

$VN�WKH�SHUVRQ�LI�WKH\�IHHO�RND\��,I�WKH�DQVZHU�LV�QR��WKHQ
DVN�WKHP�ZKHUH�WKH\�ZRXOG�OLNH�WR�JR��RU�ZKDW�WKH\�ZRXOG�QHHG
WR�IHHO�RND\��7U\�WR�DFFRPPRGDWH�WKHP��,I�QHFHVVDU\��XVH�\RXU
UDGLR�WR�FOHDU�WKH�ORFDWLRQ�\RX�ZDQW�WR�PRYH�WR��:H�KDYH�D
QXPEHU �RI �UHVRXUFHV �DW �RXU �GLVSRVDO ��LQFOXGLQJ �6DQFWXDU\�
ZKHUH�DQ�LQGLYLGXDO�FDQ�JR�WR�EH�DORQH�RU�WDONHG�WR��OLVWHQHG
WR��HWF��5HPHPEHU�WKDW�LQ�PRVW�FDVHV�D�SDUWLFLSDQWdV�RZQ�FDPS
DQG�IULHQGV�PD\�EH�D�EHWWHU�FKRLFH�

$OORZ�WKH�SHUVRQ�WR�VD\�e1Rf�WR�DQ\�RIIHU�\RX�PDNH��LQFOXGLQJ
IRRG�RU�GULQN��$OORZ�WKH�SHUVRQ�WR�PDLQWDLQ�DV�PXFK�FRQWURO�DV



WKH\�FDQ�RYHU�WKHPVHOYHV�DQG�WKH�LQWHUDFWLRQ��*HQHUDOO\�WKH
PRUH�LQ�FRQWURO�D�SHUVRQ�IHHOV��WKH�EHWWHU�WKH\�DUH�DW�FRSLQJ
ZLWK�WKH�VLWXDWLRQ�

2QH�RQ�RQH �LQWHUDFWLRQ �ZLWK �WKH �SHUVRQ �LV �LPSRUWDQW� �2QH
5DQJHU �VSHDNLQJ �ZLWK �RQH �SDUWLFLSDQW �DW �D �WLPH �LV �OHVV
WKUHDWHQLQJ� �,QWURGXFH �QHZ �5DQJHUV �LQWR �WKH �VLWXDWLRQ
FDUHIXOO\�DQG�E\�WKHLU�5DQJHU�QDPH��.HHS�E\VWDQGHUV�DZD\�
HVSHFLDOO\�IURP�EHKLQG�WKH�SDUWLFLSDQW�LQYROYHG�

2QH�RI�WKH�ZRUVW�DFWLRQV�D�5DQJHU�FDQ�WDNH�ZKHQ�HQWHULQJ�D
VLWXDWLRQ��ZKHWKHU�RQ�ILUVW�FRQWDFW�RU�DV�EDFN�XS��LV�WR�UXQ
LQ�DQG�WU\�WR�WDNH�RYHU��$OVR�FRXQWHUSURGXFWLYH�LV�PXOWLSOH
5DQJHUV�DUJXLQJ�DERXW�WKH�UHVROXWLRQ�RI�WKH�VLWXDWLRQ�RU�ZKDW
WR�GR�QH[W��:KLOH�\RX�DUH�DUJXLQJ��QRWKLQJ�JHWV�GRQH��DQG�QR
RQH�LV�UHDOO\�SD\LQJ�DWWHQWLRQ�WR�WKH�VLWXDWLRQ��ZKLFK�PD\�EH
HVFDODWLQJ�ZKLOH�\RX�ELFNHU�

'HIHU�WR�D�PRUH�H[SHULHQFHG�5DQJHU��7URXEOHVKRRWHU��RU�D�6KLIW
&RPPDQG�7HDP�PHPEHU�LI�UHTXHVWHG��7KH\�DUH�WKHUH�WR�KHOS��ZH
DUH�DOO�RQ�WKH�VDPH�WHDP�ZLWK�WKH�VDPH�JRDOV�

:KHQHYHU �GHDOLQJ �ZLWK �D �QDNHG �SDUWLFLSDQW �LQ �D �FULVLV �RU
FRPSURPLVLQJ�VLWXDWLRQ��D�5DQJHU�RI�WKH�VDPH�JHQGHU�DV�WKH
SDUWLFLSDQW�VKRXOG�EH�SUHVHQW��,I�\RX�QHHG�D�5DQJHU�RI�DQRWKHU
JHQGHU��DVN�.KDNL�WR�VHQG�VRPHRQH�WR�\RXU�VFHQH�

,I�D�SDUWLFLSDQW�LV�PDNLQJ�WKLQJV�ZRUVH��WU\�WR�JHW�WKHP�RII
WKH�VFHQH��,I�WKH\�ZRQdW�EDFN�RII��HPSKDVL]H�WKDW�\RX�DUH
WU\LQJ�WR�FRRO�WKLQJV�GRZQ��$VN�WKH�DQWDJRQLVW�TXHVWLRQV��VXFK
DV�e$P�,�PDNLQJ�VHQVH"f�EXW�GRQdW�JHW�LQYROYHG�LQ�D�ILJKW�



,)�7+(�6,78$7,21�(6&$/$7(6��'21b7�+(6,7$7(�72�&217$&7�.+$.,
)25�$66,67$1&(�$1'�6833257��1(9(5�)25*(7�72�0$.(�<285�6$)(7<
$1'�<285�3$571(5b6�6$)(7<�<285�723�35,25,7<�

6SHFLDO�&LUFXPVWDQFH��/DZ�(QIRUFHPHQW
,W �LV �JHQHUDOO\ �EHWWHU �QRW �WR �DSSURDFK �/DZ �(QIRUFHPHQW
2IILFHUV��/(2��ZKHQ�WKH\�DUH�LQYROYHG�ZLWK�SDUWLFLSDQWV�XQOHVV
/(�KDV�LQYLWHG�\RX�LQWR�WKH�FRQYHUVDWLRQ��:K\"

<RX�GRQdW�ZDQW�WR�LQWHUIHUH�ZLWK�WKHP�GRLQJ�WKHLU�MRE�
)RU�\RXU�RZQ�VDIHW\cVXUSULVLQJ�VRPHRQH�ZLWK�D�VLGHDUP�LV
SUREDEO\�D�EDG�LGHD�

<RX�FDQ�UHPDLQ�LQ�WKH�JHQHUDO�DUHD�RI�WKH�VFHQH�LQ�RUGHU�WR�EH
DYDLODEOH�IRU�/(��LQ�FDVH�WKH\�ZDQW�DVVLVWDQFH��RU�WR�ZDLW�IRU
D�JRRG�WLPH�WR�DVN�IRU�WKHLU�DWWHQWLRQ�LI�\RX�EHOLHYH�\RX�KDYH
SHUWLQHQW�LQIRUPDWLRQ�

6WD\�ZHOO�EDFN�DQG�EH�YLVLEOH��VR�\RX�DUH�QRW�WRR�FORVH��LQ
FDVH�WKH\�JHW�VSRRNHG�E\�DQ\WKLQJ�

,I �\RX �KDYH �FRQFHUQV �DERXW �DQ �LQWHUDFWLRQ �EHWZHHQ �/( �DQG
SDUWLFLSDQWV� �GR �QRW �DSSURDFK �DQ\ �RIILFHU�V� �RQ �VFHQH�
,QVWHDG� �FDOO �.KDNL �DQG �UHTXHVW �DGYLFH� �'HSHQGLQJ �RQ �WKH
VLWXDWLRQ� �.KDNL �PD\ �FDOO �LQ �7URXEOHVKRRWHUV� �/($/ ��/DZ
(QIRUFHPHQW�$JHQF\�/LDLVRQV��7HDP�PHPEHUV��6KLIW�/HDGV��22'V
�2IILFHUV�RI�WKH�'D\��ZKR�RYHUVHH����KRXUV�RI�RSHUDWLRQV���RU
WKH �5DQJHU �2SHUDWLRQV �0DQDJHU ��ZKR �RYHUVHHV �DOO �5DQJHU
RSHUDWLRQV��

,)�<28�:,71(66�$�/(2�'5$:,1*�$�),5($50��5(3257�,7�72�.+$.,
,00(',$7(/<�$1'�7$.(�12�27+(5�$&7,21�



$Q\�5DQJHU�ZKR�HQFRXQWHUV�D�VLWXDWLRQ�ZKHUH�D�ODZ�HQIRUFHPHQW
SUHVHQFH�ZRXOG�EH�KHOSIXO�RU�LV�UHTXHVWHG�E\�D�SDUWLFLSDQW
VKRXOG�FDOO�.KDNL�DQG�UHTXHVW�/(�DW�WKHLU�ORFDWLRQ�

,QWHUYHQWLRQ�DQG�(VFDODWLRQ
:H�WDONHG�DERXW�eILUVW�GR�QRWKLQJ�f��%XW�VRPHWLPHV�ZH�QHHG�WR
GR�VRPHWKLQJ���,Q�JHQHUDO��ZH�VWDUW�ZLWK�WKH�OHDVW�LQWUXVLYH
LQWHUYHQWLRQ ��XQOHVV �LWdV �DQ �HPHUJHQF\� �DQG �PRYH �WR �PRUH
GLUHFW�LQWHUYHQWLRQV�LI�ZKHQ�LW�EHFRPHV�QHFHVVDU\�

7KHUH�LV�D�VSHFWUXP�RI�LQWHUYHQWLRQ�WHFKQLTXHV��IURP�OHVV
LQWUXVLYH�WR�PRUH�LQWUXVLYH�OLNH�WKLV�

'R�QRWKLQJ��VD\�QRWKLQJ��TXLHWO\�REVHUYH�
6D\�KL�DQG�RU�LQWURGXFH�\RXUVHOI����7KLV�FDQ�EH�D�YHU\
VXEWOH�LQWHUYHQWLRQ��MXVW�E\�FDOOLQJ�DWWHQWLRQ�WR�\RXU
SUHVHQFH�\RX�FDQ�LQIOXHQFH�WKLQJV��
e6RUU\�WR�ERWKHU�\RX��DUH�\RX�GRLQJ�RN"�'R�\RX�QHHG�DQ\
KHOS"f
e+H\��FRXOG�\RX�GR�PH�D�IDYRU"f��$�YHU\�SROLWH�UHTXHVW�
PDNHV �LW �FOHDU �LWdV �VWULFWO\ �RSWLRQDO �IRU �WKHP �WR
FRPSO\���,WdV�D�IDYRU��DIWHU�DOO��
e<RX �VKRXOG �NQRZ �WKDW �LI �\RX �GR �WKLVgf ��([SODLQ
FRQVHTXHQFHV�
e3OHDVH�GRQdW�GR�WKDW�f��'LUHFWO\�UHTXHVW�DFWLRQ�
e,�QHHG�\RX�WR�VWD\�EDFN���VORZ�GRZQ���QRW�GULYH�KHUH�f
�'HPDQG�DFWLRQ�
6723�f��8UJHQWO\�GHPDQG�DFWLRQ�LQ�D�GDQJHURXV�VLWXDWLRQ�
3K\VLFDO�LQWHUYHQWLRQ�IRU�VDIHW\�LI�QHFHVVDU\�DQG�DOO
HOVH�IDLOV�

5HSRUWLQJ�5DGLR�&RQWDFW
,W�LV�LPSHUDWLYH�WKDW�\RX�PDLQWDLQ�UDGLR�FRQWDFW�ZLWK�.KDNL�
DV�\RXU�UDGLR�LV�\RXU�OLQN�WR�WKH�UHVW�RI�WKH�5DQJHUV��<RXU
VDIHW\�DQG�\RXU�SDUWQHUdV�VDIHW\�DUH�DOZD\V�\RXU�WRS�SULRULW\�



'R�QRW�SXW�\RXUVHOI�LQ�KDUPdV�ZD\��,Q�KD]DUGRXV�VLWXDWLRQV�
EDFNXS�ZLOO�EH�VHQW�LI�UHTXHVWHG��LQFOXGLQJ�ODZ�HQIRUFHPHQW
SHUVRQQHO�LI�UHTXLUHG���0RVW�OLNHO\��.KDNL�ZLOO�DVN�\RX�WR
VLPSO\�VWDQG�DW�D�VDIH�GLVWDQFH�DQG�REVHUYH�UHSRUW�ZKLOH�.KDNL
FRRUGLQDWHV�WKH�UHVSRQVH��+RZHYHU��LI�\RX�EHFRPH�XQDEOH�WR
VWHS �EDFN �IURP �WKH �VLWXDWLRQ �GXH �WR �VXGGHQ �FKDQJHV �LQ
FLUFXPVWDQFHV��UHSRUW�WKDW�\RX�KDYH�EHFRPH�LQYROYHG�DQG�WKHQ
PRYH�LQ�DQG�DWWHPSW�WR�DGGUHVV�WKH�VLWXDWLRQ�

%HIRUH �OHDYLQJ �WKH �VFHQH� �PDNH �VXUH �WKDW �DOO �SDUWLHV
XQGHUVWDQG�WKH�UHVROXWLRQ��<RX�PLJKW�QHHG�WR�NHHS�5DQJHULQJ�LQ
RUGHU�WR�DUULYH�DW�DQ�HQGLQJ�SODFH�

,I�\RX�KDYH�FDOOHG�WKH�LQFLGHQW�LQ��UHPHPEHU�WR�DGYLVH�.KDNL
ZKHQ�\RX�DUH�GRQH�DQG�ZKDW�WKH�RXWFRPH�ZDV��FDOO�LW�LQ��FDOO
LW�RXW�

%DFN��5DGLRV��_��1H[W��0XVW�5HSRUWV



0XVW�5HSRUWV
7KLV �VHFWLRQ �KLJKOLJKWV �RQO\ �WKH �XSGDWHG �VHFWLRQV �RI �WKH
5DQJHU�0DQXDO

0XVW�5HSRUWV�b�6LWXDWLRQV�WKDW�0XVW
%H�&DOOHG�LQ�,PPHGLDWHO\
%ODFN�5RFN�5DQJHUV�DUH�HQWUXVWHG�ZLWK�FRQVLGHUDEOH�IOH[LELOLW\
LQ�KRZ�WKH\�KDQGOH�WKH�VLWXDWLRQV�WKH\�HQFRXQWHU�LQ�%ODFN�5RFN
&LW\��5DQJHUV�DUH�WUDLQHG�WR�UHO\�RQ�WKHLU�RZQ�MXGJPHQW�DQG
DELOLWLHV��DQG�WR�HVFDODWH�PDWWHUV��JHQHUDOO\�WR�.KDNL�ZKR�LV
SDUW �RI �WKH �6KLIW �&RPPDQG �7HDP� �IRU �DVVLVWDQFH �ZKHQ
DSSURSULDWH� �7KHUH �DUH� �KRZHYHU� �VLWXDWLRQV �LQ �ZKLFK �WKH
5DQJHU �'HSDUWPHQW �UHTXLUHV �WKDW �5DQJHUV �UHSRUW �ZKDW �WKH\
REVHUYH�WR�WKH�6KLIW�&RPPDQG�7HDP�LPPHGLDWHO\�

7KH�UHTXLUHPHQW�WR�UHSRUW�LV�LQ�SODFH�WR�HQVXUH�WKDW�WKH
%XUQLQJ�0DQ�RUJDQL]DWLRQ�LV�DZDUH�RI�HYHQWV�WKDW�DUH�FULWLFDO
WR �PDLQWDLQLQJ �DJUHHPHQWV �ZH �KDYH �LQ �SODFH �ZLWK �RWKHU
GHSDUWPHQWV�DQG�DJHQFLHV��RXU�LQWHUQDO�UHSRUWLQJ�PHWULFV��RU
OHJDOO\�UHTXLUHG�RU�DGYLVDEOH�UHFRUG�NHHSLQJ�DQG�UHSRUWLQJ�

,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKLV�SROLF\�RQO\�UHTXLUHV�WKDW�D
5DQJHU �HVFDODWH �UHTXLUHG �LQIRUPDWLRQ �WR �WKH �6KLIW �&RPPDQG
7HDP��7KH�6KLIW�/HDGV�ZLOO�WKHQ�IROORZ�XS�ZLWK�DSSURSULDWH
DFWLRQV��ZKLFK�PD\�EH�DV�VLPSOH�DV�QRWLQJ�WKH�HYHQW�LQ�WKH
VKLIW�ORJ��RU�PD\�LQFOXGH�IXUWKHU�HVFDODWLRQ��,W�LV�QRW�WKH
LQGLYLGXDO �'LUW �5DQJHUdV �UHVSRQVLELOLW\ �WR �FRQWDFW �/( �RU
PHGLFDO�

0XVW�5HSRUWV�

$Q\�1RQ�FRQVHQVXDO�YLROHQFH
$Q\�VLWXDWLRQ�WKDW�LV�OLNHO\�WR�SXW�D�SDUWLFLSDQW
LQ�QRQ�FRQVHQVXDO�JUDYH�GDQJHU
$Q\�VLWXDWLRQ�WKDW�LV�OLNHO\�WR�SXW�D�5DQJHU�LQ



KDUPdV�ZD\
&KLOG�RU�HOGHU�DEXVH
'RPHVWLF�YLROHQFH
6H[XDO�YLROHQFH

'HDWK
/RVW�RU�IRXQG�FKLOG
0HGLFDO�HPHUJHQFLHV
3V\FKLDWULF�HPHUJHQFLHV

1RQ�FRQVHQVXDO�YLROHQFH�LV�D�FRPSUHKHQVLYH�KHDGLQJ�IRU�WKH
PRVW�GLIILFXOW�VLWXDWLRQV�D�5DQJHU�PD\�HQFRXQWHU��7KH�ILUVW
WZR �EXOOHW �SRLQWV �XQGHU �QRQ�FRQVHQVXDO �YLROHQFH �DUH
GHOLEHUDWHO\ �EURDG� �DQG �HQFRPSDVV �PDQ\ �RI �WKH �VHULRXV
LQFLGHQWV�RQH�PD\�HQFRXQWHU�LQ�%ODFN�5RFN�&LW\��$Q\�ZLWQHVVHG
DFW�RU�UHSRUW�RI�QRQ�FRQVHQVXDO�YLROHQFH��GRVLQJ��SK\VLFDO
DOWHUFDWLRQV��HWF���DUH�FRQVLGHUHG�WR�ILW�ZLWKLQ�RQH�RI�WKHVH
FDWHJRULHV��DQG�WKHUHIRUH�FRQVWLWXWH�D�0XVW�5HSRUW�UHTXLULQJ
\RX�WR�UHSRUW�WKH�LQFLGHQW�WR�.KDNL�LPPHGLDWHO\��7KH�SURWRFRO
IRU �UHSRUWLQJ �DOO �LQFLGHQWV �RI �QRQ�FRQVHQVXDO �YLROHQFH �LV
VLPLODU�DQG�YDULHV�RQO\�ZLWK�WKH�VSHFLILFV�RI�WKH�LQFLGHQW��

7KH �UHPDLQLQJ �WKUHH �QRQ�FRQVHQVXDO �YLROHQFH �FODVVLILFDWLRQV
DUH�FDOOHG�RXW�EHFDXVH�WKH�5DQJHU�'HSDUWPHQW�KDV�VSHFLILF
SURWRFROV�WR�EH�IROORZHG��ZKHQ�WKH\�DULVH��

7KH �0XVW�5HSRUW �SROLF\ �UHTXLUHV �D �5DQJHU �WR �HVFDODWH �WKH
UHTXLUHG�LQIRUPDWLRQ�WR�WKH�6KLIW�&RPPDQG�7HDP��7KH�5DQJHU
6KLIW�&RPPDQG�7HDP�ZLOO�GHWHUPLQH�WKH�DSSURSULDWH�QH[W�VWHSV�

$V �5DQJHUV� �RXU �UROH �LV �QRW �WR �LQYHVWLJDWH �RU �SDVV
MXGJPHQW�RQ�SDUWLFLSDQWVd�LQWHUDFWLRQV��
2XU�JRDOV�DUH�WR�VXSSRUW�SDUWLFLSDQWV��DQG�WR�GHFUHDVH
WKH �ULVN �RI �QRQ�FRQVHQVXDO �LQWHUDFWLRQV �WKURXJK
HGXFDWLRQ�DQG�E\�IDFLOLWDWLQJ�FOHDU�FRPPXQLFDWLRQ��
,I �ZH �OHDUQ �WKDW �D �QRQFRQVHQVXDO �LQWHUDFWLRQ �KDV
RFFXUUHG��ZH�PXVW�HQVXUH�.KDNL�KDV�DGHTXDWH�LQIRUPDWLRQ
VR �WKDW �WKH �DSSURSULDWH �UHVRXUFHV �DUH �DFWLYDWHG �WR
DGGUHVV�WKH�VLWXDWLRQ��DQG�VXSSRUW�SDUWLFLSDQWV�



(QVXUH �WKH �VLWXDWLRQ �JHWV �UHFRUGHG �LQ �WKH �,QFLGHQW
0DQDJHPHQW�6\VWHP��,06��

5(3257,1*�5(48,5(0(176�$33/<�$7�$//�7,0(6�72�$1<�5$1*(5�:+,/(
21�'87<�,1�$1<�52/(�:,7+,1�7+(�'(3$570(17�$1'�$1<�2))�'87<
5$1*(5�,1�81,)250��9,6,%/<�',63/$<,1*�5$1*(5�/2*26�21�7+(,5
3(5621�25�3523(57<��(�*��9(+,&/(��25�27+(5:,6(�5(35(6(17,1*
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:KDW�KDSSHQV�LI�\RX�GRQdW�UHSRUW�D�PXVW�UHSRUW�VLWXDWLRQ"

0XVW�UHSRUW�VLWXDWLRQV�DUH�LPSRUWDQW�DQG�WKH�SRVVLEOH
UDPLILFDWLRQV�RI�D�IDLOXUH�WR�UHSRUW�DUH�VLJQLILFDQW�
IDLOXUH�WR�UHSRUW�RQH�RI�WKHVH�VLWXDWLRQV�FDQ�UHVXOW�LQ
\RX�EHLQJ�GLVPLVVHG�IURP�WKH�5DQJHU�'HSDUWPHQW��7KLV�LV
QR�MRNH��7KH\dUH�FDOOHG�ePXVW�UHSRUWVf�IRU�D�UHDVRQ�
,I�\RX�UHDOL]H�DIWHU�D�VKLIW�WKDW�\RX�SUREDEO\�VKRXOGdYH
FDOOHG�VRPHWKLQJ�LQ�EXW�\RX�GLGQdW��WKH�EHVW�FRXUVH�RI
DFWLRQ�LV�WR�UHSRUW�LW��HYHQ�ZD\�DIWHU�WKH�IDFW��WR
VRPHRQH�LQ�VKLIW�FRPPDQG�
:KHQ�LQ�GRXEW��FDOO�LW�LQ��<RXdUH�QRW�JRLQJ�WR�JHW�LQ
WURXEOH�IRU�UHSRUWLQJ�VRPHWKLQJ�WKDW�WXUQV�RXW�WR�QRW�EH
D�PXVW�UHSRUW��,I�\RXdUH�LQ�DQ\�GRXEW��WKHQ�LWdV�DOPRVW
FHUWDLQO\�DW�OHDVW�D�VKRXOG�SUREDEO\�UHSRUW�

+RZ�WR�5HSRUW
$OO�UHSRUWV�EHJLQ�E\�FDOOLQJ�.KDNL�RQ�WKH�UDGLR�

,Q�WKH�FDVH�RI�D�PHGLFDO�HPHUJHQF\��UHTXHVW�PHGLFDO�UHVSRQVH
DQG�JLYH�D�TXLFN�GHVFULSWLRQ�RI�WKH�QDWXUH�DQG�VHYHULW\�RI�WKH
LQMXU\�WR�.KDNL��,I�\RX�EHOLHYH�VRPHRQH�WR�EH�GHDG��FDOO�LW�LQ
DV�D�PHGLFDO�IRU�DQ�eXQFRQVFLRXV�DQG�QRW�EUHDWKLQJf�SHUVRQ�DQG
UHTXHVW�DQ�LPPHGLDWH�IDFH�WR�IDFH�ZLWK�.KDNL�



,Q�WKH�FDVH�RI�D�ORVW�RU�IRXQG�FKLOG��UHSRUW�WKH�GHWDLOV�SHU
WKH�ORVW�FKLOG�SURWRFRO��,Q�WKH�FDVH�RI�D�VH[XDO�RU�GRPHVWLF
YLROHQFH�LQFLGHQW��IROORZ�WKH�DSSURSULDWH�SURWRFRO�

,Q�DOO�RWKHU�FDVHV��XVH�SODLQ�(QJOLVK�WR�FOHDUO\�H[SODLQ�ZKDW
WKH�VLWXDWLRQ�LV��DQG��LI�\RX�NQRZ�WKHP��ZKDW�UHVRXUFHV�\RX
WKLQN�\RX�QHHG��.KDNL�PD\�VHQG�RWKHU�UHVRXUFHV�DV�ZHOO��DQG
PD\�UROO�WR�\RXU�ORFDWLRQ�IRU�D�IDFH�WR�IDFH�

,I�\RX�DUH�QRW�VXUH�ZKHWKHU�VRPHWKLQJ�IDOOV�LQWR�WKH�DERYH
FDWHJRULHV��JR�DKHDG�DQG�UHSRUW�ZKDW�\RX�VHH��/HW�\RXU�6KLIW
/HDGV�ILJXUH�RXW�ZKHWKHU�DQ\�IROORZ�XS�DFWLRQ�LV�UHTXLUHG�

)$,/85( �72 �5(3257 �$ �0867�5(3257 �6,78$7,21 �,6 �$ �6(5,286
,167$1&( �2) �81�5$1*(5/< �%(+$9,25 �$1' �&$1 �5(68/7 �,1
',6&,3/,1$5<�$&7,21��83�72�$1'�,1&/8',1*�3(50$1(17�5(029$/
)520�7+(�5$1*(5�'(3$570(17�

'RPHVWLF�9LROHQFH
<RX�PD\�HQFRXQWHU�VLWXDWLRQV�LQ�ZKLFK�

$�SDUWLFLSDQW�WHOOV�\RX�WKDW�WKH\�DUH�WKH�YLFWLP�RI�RQ�
SOD\D�GRPHVWLF�YLROHQFH
$�SDUWLFLSDQW�WHOOV�\RX�WKDW�VRPHRQH�HOVH�LV�WKH�YLFWLP
RI�RQ�SOD\D�GRPHVWLF�YLROHQFH
<RX�KDYH�UHDVRQ�WR�VXVSHFW�WKDW�VRPHRQH�LV�WKH�YLFWLP�RI
RQ�SOD\D�GRPHVWLF�YLROHQFH

$Q\�RI�WKHVH�DUH�PXVW�UHSRUW�VLWXDWLRQV�

7KH�WZR�GHILQLQJ�FKDUDFWHULVWLFV�RI�GRPHVWLF�YLROHQFH�DUH�



9LROHQFH�RU�IRUFH�KDV�EHHQ�XVHG��DQG
$�GRPHVWLF�UHODWLRQVKLS�H[LVWV��RU�KDV�H[LVWHG�LQ�WKH
SDVW��EHWZHHQ�WKH�SDUWLHV

7KH�GHILQLWLRQ�RI�GRPHVWLF�UHODWLRQVKLS�LV�YHU\�EURDG��7ZR
SHRSOH�DUH�LQ�D�GRPHVWLF�UHODWLRQVKLS�LI�WKH\�

$UH �RU �ZHUH �HYHU �PDUULHG� �OLYLQJ �WRJHWKHU� �VOHHSLQJ
WRJHWKHU��RU�HYHQ�GDWLQJ��RU
,I�WKH\�DUH�IDPLO\��RU
$UH�RU�KDYH�HYHU�EHHQ�URRPPDWHV�

<RX�ZLOO�OLNHO\�QHHG�WR�JHQWO\�DVN�VRPH�TXHVWLRQV�WR�GHWHUPLQH
WKH�DERYH��

,I�\RX�VXVSHFW�D�GRPHVWLF�YLROHQFH�VLWXDWLRQ�EXW�DUH�QRW�DEOH
WR�PDNH�D�SRVLWLYH�GHWHUPLQDWLRQ��FDOO�.KDNL�DQG�VD\�WKDW�LQ
SODLQ �(QJOLVK� �/LNHO\ �WKLV �PHDQV �D �6KLIW �/HDG �RU
7URXEOHVKRRWHU �ZLOO �FRPH �WR �\RX �WR �KHOS �\RX �PDNH �D
GHWHUPLQDWLRQ�

2QFH�\RX�KDYH�VDWLVILHG�\RXUVHOI�WKDW�\RX�DUH�GHDOLQJ�ZLWK�D
GRPHVWLF�YLROHQFH�VLWXDWLRQ��WKHQ��DIWHU�PDNLQJ�VXUH�WKDW�WKH
VFHQH�DQG�WKH�YLFWLP�DUH�VDIH��\RX�PXVW�IROORZ�WKHVH�VWHSV�

$VN�LI�DQ\RQH�QHHGV�PHGLFDO�DWWHQWLRQ���
&DOO �.KDNL �DQG �DVN �IRU �D �'RPHVWLF �9LROHQFH �RU �'9��
UHVSRQVH �DW �\RXU �ORFDWLRQ� �e.KDNL� �, �QHHG �GRPHVWLF
YLROHQFH�UHVSRQVH�DW��ORFDWLRQ!f��,I�\RX�EHOLHYH�WKDW
SDUWLFLSDQWV�RQ�VFHQH�PLJKW�EH�IUHDNHG�RXW�E\�KHDULQJ
\RX�VD\�eGRPHVWLF�YLROHQFH�f�\RX�FDQ�FDOO�LW�LQ�DV�D
e'HOWD�9LFWRUf�RU�e'9f��<RX�PXVW�UHSRUW�D�'9�WR�.KDNL
ZKHWKHU�RU�QRW�WKH�SDUWLFLSDQW�ZDQWV�\RX�WR�FDOO�LW�LQ�
5HTXHVW�PHGLFDO�LI�QHHGHG���
$VN�LI�WKH�YLFWLP�LV�FRPIRUWDEOH�WHOOLQJ�\RX�DERXW�WKHLU��
DVVDLODQW��,I�WKH\�DUH��EHJLQ�JDWKHULQJ�DQ\�LQIRUPDWLRQ
UHJDUGLQJ�WKH�DOOHJHG�SHUSHWUDWRU�WKDW�WKH�YLFWLP�PD\
KDYH� �VXFK �DV �WKHLU �QDPH ��GHIDXOW �DQG�RU �3OD\D��
GHVFULSWLRQ��SK\VLFDO�DQG�FORWKLQJ���FXUUHQW�ORFDWLRQ�



DQG�FDPS�ORFDWLRQ�
'R�QRW�DVN�WKH�YLFWLP�WR�WHOO�WKHLU�VWRU\��DV�WKDW�FDQ��
EH�WUDXPDWL]LQJ��,I�WKH�YLFWLP�ZDQWV�WR�WHOO�WKHLU
VWRU\��OLVWHQ�DQG�WDNH�QRWHV�
,I�\RX�DUH�DW�WKH�VFHQH�ZKHUH�WKH�LQFLGHQW�RFFXUUHG��GR
QRW�WRXFK�RU�GLVWXUE�WKH�VFHQH�
.KDNL �ZLOO �DFWLYDWH �WKH �GRPHVWLF �YLROHQFH �SURWRFRO���
ZKLFK�ZLOO�UHVXOW�LQ�D�PHPEHU�RI�6KLIW�&RPPDQG��6$7
�6XUYLYRU�$GYRFDF\�7HDP���/DZ�(QIRUFHPHQW��DQG�PHGLFDO
�LI�UHTXHVWHG��UROOLQJ�WR�RXU�ORFDWLRQ�
0DNH�VXUH�WKH�VFHQH�LV�VDIH�DQG�VWD\�ZLWK�WKH�YLFWLP��
XQWLO �DOO �UHVRXUFHV �DUULYH �DQG �\RX �DUH �SURSHUO\
UHOLHYHG��<RX�PD\�EH�DVNHG�WR�VWD\�RQ�VFHQH�WR�FRQWLQXH
WR �SURYLGH �VXSSRUW� �&RQVLGHU �UHTXHVWLQJ �*UHHQ �'RW
VXSSRUW�IRU�WKH�IULHQGV�RU�FDPSPDWHV�RI�WKH�YLFWLP�

5HPHPEHU�WKDW�$1<�SK\VLFDO�DVVDXOW�LV�D�PXVW�UHSRUW�VLWXDWLRQ�
ZKHWKHU�RU�QRW�D�GRPHVWLF�UHODWLRQVKLS�H[LVWV�

6H[XDO�9LROHQFH
)RU �UHSRUWLQJ �SXUSRVHV� �6H[XDO �9LROHQFH �LV �DQ\ �XQZDQWHG�
IRUFHG� �RU �FRHUFHG �VH[XDO �DFW� �,W �LQFOXGHV �LQDSSURSULDWH
VH[XDO �FRQWDFW �RU �IRQGOLQJ� �DFTXDLQWDQFH �UDSH� �GDWH �UDSH�
VWUDQJHU�UDSH��FKLOG�VH[XDO�DEXVH��DQG�LQFHVW��ZKHWKHU�RU�QRW
WKHUH�ZDV�SHQHWUDWLRQ�

<RX�PD\�HQFRXQWHU�VLWXDWLRQV�LQ�ZKLFK�

$�SDUWLFLSDQW�LQIRUPV�\RX�WKDW�WKH\�KDYH�EHHQ�VH[XDOO\
YLRODWHG�
$ �SDUWLFLSDQW �UHSRUWV �WKDW �VRPHRQH �HOVH �KDV �EHHQ
VH[XDOO\�YLRODWHG��RU
<RX �KDYH �UHDVRQ �WR �VXVSHFW �WKDW �VRPHRQH �KDV �EHHQ
VH[XDOO\�YLRODWHG

$Q\�RI�WKHVH�DUH�PXVW�UHSRUW�VLWXDWLRQV��,Q�VXFK�VLWXDWLRQV�
DIWHU�PDNLQJ�VXUH�WKH�VFHQH�DQG�YLFWLP�DUH�VDIH��\RX�PXVW
IROORZ�WKHVH�VWHSV�



$VN�LI�DQ\RQH�QHHGV�PHGLFDO���
$VN �LI �WKH �YLFWLP �ZRXOG �OLNH �WR �VSHDN �ZLWK �/DZ��
(QIRUFHPHQW�
/HW�WKH�YLFWLP�NQRZ�\RX�ZRXOG�OLNH�WR�EULQJ�D�PHPEHU�RI��
WKH�6XUYLYRU�$GYRFDF\�7HDP��6$7��WR�WKH�VFHQH�
&DOO �.KDNL �DQG �DQG �UHTXHVW �D �6H[XDO �9LROHQFH �RU �69��
UHVSRQVH �DW �\RXU �ORFDWLRQ� �e.KDNL� �, �QHHG �VH[XDO
YLROHQFH�UHVSRQVH�DW��/RFDWLRQ!f��,I�\RXdUH�QRW�VXUH
ZKHWKHU�WKLV�ZDV�DQ�69��\RX�FDQ�UHTXHVW�DGYLFH�RU�VD\
eSRWHQWLDOf �VH[XDO �YLROHQFH� �,I �\RX �EHOLHYH �WKDW
SDUWLFLSDQWV�RQ�VFHQH�PLJKW�EH�IUHDNHG�RXW�E\�KHDULQJ
\RX �VD\ �eVH[XDO �YLROHQFHf �\RX �FDQ �FDOO �LW �LQ �DV �D
e6LHUUD�9LFWRUf�RU�e69f�
5HTXHVW�PHGLFDO�LI�QHHGHG��DQG�/DZ�(QIRUFHPHQW�LI�WKH��
SDUWLFLSDQW�ZRXOG�OLNH�WR�VSHDN�WR�WKHP�
'R�QRW�DVN�WKH�YLFWLP�WR�WHOO�WKHLU�VWRU\��DV�WKDW�FDQ��
EH�WUDXPDWL]LQJ��,I�WKH�YLFWLP�ZDQWV�WR�WHOO�WKHLU
VWRU\��OLVWHQ�DQG�WDNH�QRWHV��,I�\RX�DUH�DW�WKH�VFHQH
ZKHUH�WKH�LQFLGHQW�RFFXUUHG��GR�QRW�WRXFK�RU�GLVWXUE�WKH
VFHQH�
.KDNL�ZLOO�DFWLYDWH�WKH�VH[XDO�YLROHQFH�SURWRFRO��ZKLFK��
ZLOO �UHVXOW �LQ �D �PHPEHU �RI �6KLIW �&RPPDQG �DQG �WKH
6XUYLYRU�$GYRFDF\�7HDP�UROOLQJ�WR�\RXU�ORFDWLRQ��DV�ZHOO
DV�PHGLFDO�DQG�/DZ�(QIRUFHPHQW��LI�UHTXHVWHG�
0DNH�VXUH�WKH�VFHQH�LV�VDIH�DQG�VWD\�ZLWK�WKH�YLFWLP��
XQWLO �DOO �UHVRXUFHV �DUULYH �DQG �\RX �DUH �SURSHUO\
UHOLHYHG��<RX�PD\�EH�DVNHG�WR�VWD\�RQ�VFHQH�WR�FRQWLQXH
WR �SURYLGH �VXSSRUW� �&RQVLGHU �UHTXHVWLQJ �*UHHQ �'RW
VXSSRUW�IRU�WKH�IULHQGV�RU�FDPSPDWHV�RI�WKH�YLFWLP�

6LJQV�RI�SRWHQWLDO�VH[XDO�DVVDXOW�WKDW�\RX�PLJKW�HQFRXQWHU�RQ
SOD\D�FRXOG�LQFOXGH�VLJQV�RI�SK\VLFDO�DEXVH��EUXLVLQJ��FXWV�
SDLQV��RU�WRUQ�RU�PLVVLQJ�FORWKLQJ�

:KHQ�FDULQJ�IRU�WKH�YLFWLP��VRPH�WLSV�

%H�VHQVLWLYH�DQG�XVH�DSSURSULDWH�ODQJXDJH�
%H�FDUHIXO�QRW�WR�VWLJPDWL]H�WKH�YLFWLP�E\�VSHDNLQJ



ORXGO\�RU�FDOOLQJ�XQQHFHVVDU\�DWWHQWLRQ�WR�WKH�YLFWLP�LQ
DQ\�ZD\�
2IIHU �WKH �YLFWLP �D �EODQNHW �RU �VRPHWKLQJ �WR �FRYHU
WKHPVHOYHV�WR�NHHS�ZDUP�
0DNH�QR�FRPPHQWV�LPSO\LQJ�WKDW�WKH�YLFWLP�eDVNHG�IRU�LWf
RU�LV�O\LQJ��/HW�WKH�YLFWLP�NQRZ�WKDW�WKH\�DUH�EHOLHYHG�
WKDW�WKH�DVVDXOW�ZDV�QRW�WKHLU�IDXOW��DQG�WKDW�WKH\�GLG
QRW�FDXVH�LW�WR�KDSSHQ�
5HDVVXUH�WKH�YLFWLP�WKDW�RQO\�WKH�SHUSHWUDWRU�LV�WR
EODPH�IRU�DQ�DVVDXOW�

$Q\�RI�WKHVH�DUH�VLWXDWLRQV�\RX�PXVW�UHSRUW�WR�.KDNL��ZKHWKHU
RU�QRW�WKH�SDUWLFLSDQW�ZDQWV�\RX�WR�FDOO�LW�LQ�

&KLOG�RU�(OGHU�$EXVH

1HYDGD�ODZ�GHILQHV�FKLOG�DEXVH�DV�ZLOOIXOO\�FDXVLQJ�D�PLQRU�WR
VXIIHU�XQMXVWLILDEOH�SK\VLFDO�SDLQ�RU�PHQWDO�VXIIHULQJ��7KH
ODZ�UHFRJQL]HV�ILYH�IRUPV�RI�DEXVH��SK\VLFDO�DEXVH��PHQWDO
DEXVH� �VH[XDO �DEXVH �RU �H[SORLWDWLRQ� �QHJOHFW� �RU
HQGDQJHUPHQW� �

(OGHU�DEXVH�LV�GHILQHG�E\�1HYDGD�ODZ�DV��WKH�LQIOLFWLRQ�RI
SDLQ�RU�LQMXU\�RQ�DQ�ROGHU�DQG�RU�YXOQHUDEOH�SHUVRQ�

7KH�SURWRFROV�IRU�WKHVH�NLQGV�RI�LQFLGHQWV�DUH�VLPLODU�WR�WKH
'9�DQG�69�SURWRFROV��FDOO�LW�LQ��DVN�IRU�ZKDW�\RX�QHHG��DQG
GHVFULEH�ZKDW�\RX�VHH���6LPLODU�WR�WKH�/RVW�&KLOG�3URWRFRO��D
VLQJOH�5DQJHU�VKRXOG�QRW�EH�DORQH�ZLWK�D�FKLOG�RU�HOGHU�DW�DQ\
WLPH��$QG�D�5DQJHU�FDQQRW�UHOHDVH�D�FKLOG�WR�DQ\RQH�ZLWKRXW
WKH�2.�RI�D�5DQJHU�6KLIW�/HDG�DQG�/DZ�(QIRUFHPHQW�RQ�WKH
VFHQH��



/RVW�&KLOGUHQ
,W�LV�RIWHQ�VDLG�WKDW�QRERG\�LV�UHDOO\�ORVW�LQ�%ODFN�5RFN�&LW\
XQWLO�WKH�HYHQW�LV�RYHU��EXW�ZKHQ�D�FKLOG�LV�ORVW�LQ�%ODFN
5RFN�&LW\��ILQGLQJ�WKDW�FKLOG�EHFRPHV�RXU�ILUVW�SULRULW\��7KLV
LV�D�YHU\�LPSRUWDQW�LVVXH�WR�WKH�SDUHQWV��WKH�FKLOG��WKH
5DQJHUV��DQG�/DZ�(QIRUFHPHQW��1RWH�WKDW�D�FKLOG�LV�DQ\RQH
XQGHU�WKH�DJH�RI����

3URWRFRO�)RU�5HSRUWLQJ�$�/RVW�&KLOG

,PPHGLDWHO\�FDOO�LQ�WKDW�D�FKLOG�LV�PLVVLQJ��8VH�eEUHDN��
EUHDN �EUHDNf �WR �LQWHUUXSW �RWKHU �UDGLR �WUDIILF �LI
QHFHVVDU\�
:KLOH�.KDNL�LV�QRWLI\LQJ�RWKHU�GHSDUWPHQWV�RQ�GLIIHUHQW��
UDGLR�FKDQQHOV��JDWKHU�HVVHQWLDO�LQIRUPDWLRQ�IURP�WKH
UHSRUWLQJ�SDUWLFLSDQW�

1DPH��DJH��KHLJKW��ZHLJKW��H\H��KDLU��DQG�VNLQ
FRORU�DQG�FORWKLQJ�ZRUQ
/RFDWLRQ�DQG�WLPH�ODVW�VHHQ
1DPHV�RI�SDUHQW�JXDUGLDQV�DQG�WKHLU�FDPS�ORFDWLRQ
�LI�NQRZQ�
5HODWLRQVKLS�RI�UHSRUWLQJ�SDUWLFLSDQW�WR�FKLOG��LI
QRW�D�SDUHQW�JXDUGLDQ�

:DLW�IRU�.KDNL�WR�UHTXHVW�LQIR��.KDNL�ZLOO�GR�VR�DIWHU��
FRQWDFWLQJ�/(�DQG�*DWH��LQ�PRVW�FDVHV�WKH�JDWH�ZLOO�EH
FORVHG�WR�RXWJRLQJ�WUDIILF�
&OHDUO\ �DQG �VORZO\ �WUDQVPLW �HVVHQWLDO �LQIRUPDWLRQ �WR��
.KDNL�
6WD\�ZLWK�WKH�SDUHQWV�JXDUGLDQV�DQG�VWD\�DYDLODEOH�RQ��
WKH�UDGLR�IRU�.KDNL�
$OO�RWKHU�5DQJHUV�VKRXOG�NHHS�WKH�FKDQQHO�FOHDU�H[FHSW��
IRU�HPHUJHQFLHV�
$OO�RWKHU�5DQJHUV�VKRXOG�ZULWH�GRZQ�WKH�LQIR�DQG�ORRN��
IRU�WKH�FKLOG�
$IWHU�WKH�FKLOG�KDV�EHHQ�ORFDWHG��.KDNL�ZLOO�DUUDQJH�IRU��
5DQJHUV�ZLWK�WKH�FKLOG�WR�PHHW�ZLWK�5DQJHUV�ZLWK�WKH



SDUHQWV��DQG�ZLWK�ODZ�HQIRUFHPHQW�
5DQJHUV�PD\�QRW�UHOHDVH�D�FKLOG�ZLWKRXW�WKH�RND\�RI�D��
5DQJHU�6KLIW�/HDG�DQG�/DZ�(QIRUFHPHQW�RQ�VFHQH�

)RXQG�&KLOGUHQ
5DQJHUV�HQFRXQWHULQJ�D�FKLOG�ZKR�LV�XQVXUH�RI�ZKHUH�WKHLU
SDUHQWV�RU�JXDUGLDQV�DUH�VKRXOG�FDOO�LQ�WKH�LQFLGHQW�WR�.KDNL
DV�D�eIRXQG�FKLOG�f�$�IRXQG�FKLOG�LV�OHVV�XUJHQW�WKDQ�D�ORVW
FKLOG��EXW�LV�VWLOO�D�VHULRXV�LQFLGHQW�

1RW �HYHU\ �XQDFFRPSDQLHG �PLQRU �LQ �%5& �LV �D �IRXQG �FKLOG�
([DPSOHV �RI �VLWXDWLRQV �WKDW �UHTXLUH �LQWHUYHQWLRQ� �WKH
XQDFFRPSDQLHG�FKLOG�DSSHDUV�WR�EH�ORVW��IULJKWHQHG��FRQIXVHG�
RU �DURXQG �VRPHWKLQJ �LQDSSURSULDWH �IRU �PLQRUV ��VH[XDOLW\�
DOFRKRO��HWF��

([DPSOHV �RI �VLWXDWLRQV �WKDW �GR �QRW �JHQHUDOO\ �UHTXLUH
LQWHUYHQWLRQ��FKLOGUHQ�LQ�JURXSV��FKLOGUHQ�ZKR�DSSHDU�KDSS\
DQG �KHDOWK\� �FKLOGUHQ �PRYLQJ �ZLWK �FOHDU �SXUSRVH� �FKLOGUHQ
HQJDJHG�LQ�VWUXFWXUHG�DFWLYLWLHV��8VH�\RXU�EHVW�MXGJPHQW��DQG
DOZD\V�HUU�RQ�WKH�VLGH�RI�PDNLQJ�VXUH�\RXQJHU�SDUWLFLSDQWV�DUH
KDYLQJ�IXQ�DW�%XUQLQJ�0DQ�

7U\�WR�JDWKHU�WKH�IROORZLQJ�LQIRUPDWLRQ�IURP�WKH�FKLOG�

1DPHV�RI�SDUHQW�JXDUGLDQV
'HVFULSWLRQ�RI�SDUHQW�JXDUGLDQ
1DPH�DQG�ORFDWLRQ�RI�WKHLU�FDPS
/RFDWLRQ�DQG�WLPH�WKH\�ODVW�VDZ�WKHLU�SDUHQWV

<RX�FDQ�DWWHPSW�WR�KHOS�WKH�FKLOG�ILQG�WKHLU�SDUHQWV��EXW�EH
VXUH�WR�FKHFN�ZLWK�.KDNL�EHIRUH�\RX�GR�WKLV�

:KHQ�KDQGOLQJ�D�IRXQG�FKLOG�HSLVRGH��D�5DQJHU�PXVW�QHYHU�EH
DORQH�ZLWK�WKH�FKLOG��0DNH�VXUH�WKDW�WKH�FKLOG�LV�DOZD\V�ZLWK
D�SDLU�RI�5DQJHUV��LI�\RX�GRQdW�KDYH�D�SDUWQHU��DUH�RII�GXW\�
VHSDUDWHG�IURP�SDUWQHU�PRPHQWDULO\��HWF����HQOLVW�D�QHDUE\
SDUWLFLSDQW�WR�KDQJ�RXW�ZLWK�\RX�XQWLO�\RX�FDQ�JHW�D�5DQJHU
SDUWQHU�



0HGLFDO�DQG�3V\FKLDWULF�(PHUJHQFLHV
5DQJHUV �ZKR �HQFRXQWHU �SDUWLFLSDQWV �KDYLQJ �PHGLFDO �DQG�RU
SV\FKLDWULF �GLIILFXOWLHV �RQ �SOD\D �VKRXOG �HQJDJH �WKH
SDUWLFLSDQWV�DQG�FDOO�.KDNL�WR�UHTXHVW�PHGLFDO�UHVSRQVH��RU
KHOS�WKH�SDUWLFLSDQW�JHW�WR�D�PHGLFDO�VWDWLRQ���5DQJHUV�GR�QRW
SURYLGH �PHGLFDO �FDUH ��UHJDUGOHVV �RI �WKHLU �RII�SOD\D
FHUWLILFDWLRQV���(6'�GRHV��7KLQN�RI�FDOOLQJ�IRU�PHGLFDO�DV�LI
\RX�ZRXOG�FDOO�IRU�����LQ�WKH�GHIDXOW�ZRUOG��,I�D�SDUWLFLSDQW
FDQ�ZDON�WR�D�PHGLFDO�VWDWLRQ��HVFRUWHG�RU�RWKHUZLVH���WKH\
GRQdW�QHHG�PHGLFDO�UROOHG��8VH�\RXU�MXGJPHQW�RQ�ZKHWKHU�RU�QRW
WR�FDOO�LW�LQ��0HGLFDO�HPHUJHQFLHV�DUH�0XVW�5HSRUWV��EXW�QRW
DOO�PHGLFDO�HYHQWV�DUH�HPHUJHQFLHV��$V�DOZD\V��ZKHQ�LQ�GRXEW�
FDOO�LW�LQ�

,I�(6'�LV�FDOOHG��VWD\�ZLWK�WKH�SDUWLFLSDQW�XQWLO�(6'�DUULYHV
DQG�UHOHDVHV�\RX�DQG�\RXU�SDUWQHU�IURP�WKH�VFHQH��,Q�DQ\
VLWXDWLRQ�LQYROYLQJ�PHGLFDO�UHVSRQVH��WKHUH�DUH�WKUHH�SRLQWV
DW�ZKLFK�\RX�VKRXOG�FDOO�.KDNL�

:KHQ�\RX�DUULYH�DQG�DVVHVV�WKDW�PHGLFDO�LV�QHHGHG�RQ��
VFHQH�
:KHQ�PHGLFDO�DUULYHV���
:KHQ �PHGLFDO �KDV �UHOHDVHG �\RX �DQG �\RX �DUH �UHDG\ �WR��
FRQWLQXH�\RXU�SDWURO�

5DQJHUV�PXVW�FDOO�(6'�WR�WKH�VFHQH�RU�KHOS�WKH�SDUWLFLSDQW�JHW
WR�D�PHGLFDO�VWDWLRQ�LI�WKH�LQMXU\�LV�DQ\WKLQJ�PRUH�VHULRXV
WKDQ�ZKDW�PLJKW�QRUPDOO\�WUHDWHG�DW�KRPH��EDQG�DLG��HWF���

5DQJHUV�PD\�DGPLQLVWHU�ILUVW�DLG�XQWLO�PHGLFDO�DUULYHV�DW�WKH
VFHQH��DQG�ZLOO�QRW�WHUPLQDWH�FDUH��EXW�ZLOO�KDQG�RYHU�FDUH�WR
PHGLFDO��&35�DQG�UHVFXH�EUHDWKLQJ�DUH�FRQVLGHUHG�ILUVW�DLG��6R
LQ �DQ �HPHUJHQF\ �VLWXDWLRQ� �ZKLOH �ZDLWLQJ �IRU �D �PHGLFDO
UHVSRQVH�WHDP�WR�DUULYH��\RX�FDQ�SURYLGH�WKHVH�VHUYLFHV�LI
\RXdUH�WUDLQHG�WR�GR�VR�

:KHQ�FDOOLQJ�.KDNL�WR�UHTXHVWLQJ�PHGLFDO��WKH�IRFXV�RI�\RXU
UDGLR�FDOO�VKRXOG�EH�\RXU�ORFDWLRQ�DQG�QDWXUH�DQG�VHYHULW\�RI



FRPSODLQW��7KLV�DOORZV�HPHUJHQF\�VHUYLFHV�WR�VHQG�WKH�ULJKW
UHVSRQVH�DW�WKH�ULJKW�SULRULW\�OHYHO�

7KLQJV�\RX�DEVROXWHO\�QHHG�WR�PHQWLRQ�

6HYHUH�EOHHGLQJ
'LIILFXOW��XQHYHQ��RU�QR�EUHDWKLQJ
8QFRQVFLRXVQHVV

,I�\RX�GRQdW�VD\�DQ\�RI�WKHVH�WKLQJV��LW�ZLOO�EH�DVVXPHG�WKDW
WKH �SDUWLFLSDQW �LV �FRQVFLRXV� �EUHDWKLQJ� �DQG �QRW �EOHHGLQJ
KHDYLO\��(6'�QHHGV�WR�NQRZ�WKLV�LQ�RUGHU�WR�UROO�WKH�ULJKW
UHVRXUFH��L�H���JROI�FDUW�RU�DPEXODQFH��

8VH�c,�QHHG�;�DW�<�IRU�=�d

e.KDNL��.KDNL��%XFNHWf
e%XFNHW��JR�IRU�.KDNLf
e,�QHHG�PHGLFDO�DW������	�*ROI�IRU�D�OHJ�LQMXU\�ZLWK�VHYHUH
EOHHGLQJ�f
e&RS\��UROOLQJ�PHGLFDO�WR������DQG�*ROI�IRU�D�OHJ�LQMXU\�ZLWK
VHYHUH�EOHHGLQJ�f

2FFDVLRQDOO\��WKH�UDGLR�FDQ�JHW�VR�EXV\��WKDW�\RX�FDQdW�JHW
WKURXJK��,I�WKLV�LV�WKH�FDVH��DQG�LI�.KDNL�LV�QRW�UHVSRQGLQJ
WR�\RX�RQ�&RQWURO����SOHDVH�VZLWFK�WR�%5&�����WR�UHTXHVW
0HGLFDO�GLUHFWO\�IURP�%ODFN�5RFN��WKH�(6'�GLVSDWFKHU�

$IWHU�\RX�PDNH�WKH�FDOO�RQ�%5&������UHPDLQ�RQ�WKDW�FKDQQHO
XQWLO�0HGLFDO�DUULYHV��DQG�KDYH�\RXU�SDUWQHU�KDQGOH�WUDIILF�RQ
&RQWURO����7KHQ�OHW�%ODFN�5RFN�NQRZ�WKDW�\RXdUH�UHWXUQLQJ�WR
&RQWURO����DV�SHU�QRUPDO�UDGLR�SURWRFRO�

+HUHdV�KRZ�WKH�FRQYHUVDWLRQ�RQ�%5&�����ZRXOG�VRXQG�

%XFNHW��e%ODFN�5RFN��%ODFN�5RFN��5DQJHU�%XFNHW�RQ�����f
%ODFN�5RFN��e*R�DKHDG��5DQJHU�%XFNHW�f
%XFNHW��e,�QHHG�0HGLFDO�DW������DQG�%UDYR�IRU�D�SDUWLFLSDQW
FRPSODLQLQJ�RI�FKHVW�SDLQ�f
%ODFN�5RFN��e&RS\��UROOLQJ�PHGLFDO�WR������DQG�%UDYR�IRU�D



SDUWLFLSDQW �FRPSODLQLQJ �RI �FKHVW �SDLQ� �5DQJHU �%XFNHW �RQ
VFHQH�f
�0HGLFDO�DUULYHV!
%XFNHW��e5DQJHU�%XFNHW�FOHDU��JRLQJ�EDFN�WR�&RQWURO���f

<RX�0867�VWD\�ZLWK�WKH�SDUWLFLSDQW�XQWLO�KHOS�DUULYHV�DQG�\RX
DUH�FOHDUHG�IURP�WKH�VFHQH�E\�ERWK�(6'�DQG�E\�.KDNL��$W�QLJKW�
ZDYH�D�IODVKOLJKW�LQ�D�FLUFOH�WR�KHOS�(6'�ILQG�\RX��,QIRUP
.KDNL�ZKHQ�(6'�DUULYHV�RQ�VFHQH��0HGLFDO�SHUVRQQHO�PD\�UHTXHVW
WKDW�5DQJHUV�RQ�VFHQH�SURYLGH�D�SHULPHWHU�WR�NHHS�RQORRNHUV�DW
D�GLVWDQFH�ZKLOH�WKH\�ZRUN��6WDQG�VR�WKDW�\RX�FDQ�HDVLO\�VHH
WKH�FURZG��WKH�PHGLFV��WKH�SDWLHQW��DQG�\RXU�SDUWQHU��5HFUXLW
SDUWLFLSDQWV�WR�KHOS�\RX�ZLWK�\RXU�SHULPHWHU��WZR�5DQJHUV�LV�D
ZHDN�SHULPHWHU��EXW�WZR�5DQJHUV�SOXV�ILYH�SDUWLFLSDQWV�LV�D
VWURQJ�RQH�

%H�PLQGIXO�RI�WKH�HQYLURQPHQW�DURXQG�\RX��0DNH�VXUH�WKDW�WKH
VDPH�WKLQJ�WKDW�LQMXUHG�WKH�SDUWLFLSDQW�GRHVQdW�LQMXUH�\RX�
DQG�WKDW�ZHOO�PHDQLQJ�SDUWLFLSDQWV�GRQdW�PDNH�WKH�VLWXDWLRQ
ZRUVH��'HVFULEH�ZKDW�LV�KDSSHQLQJ�LQ�WHUPV�RI�V\PSWRPV��GU\
VNLQ� �ORZHUHG �OHYHO �RI �FRQVFLRXVQHVV� �EXUQV� �UDWKHU �WKDQ
PDNLQJ�GLDJQRVHV��GHK\GUDWLRQ��

%DFN� �5DQJHU �$SSURDFK � �_ � �1H[W� �2WKHU �6LWXDWLRQV �<RXdOO
(QFRXQWHU



2WKHU �6LWXDWLRQV �<RXcOO
(QFRXQWHU

2WKHU�6LWXDWLRQV�<RXcOO�(QFRXQWHU
2K��WKH�SODFHV�\RX�ZLOO�JR��<RX�ZLOO�FRPH�XSRQ�PDQ\�GLIIHUHQW
VLWXDWLRQV�DV�\RX�ZDQGHU�%ODFN�5RFN�&LW\�DV�D�5DQJHU��7KH
IROORZLQJ�SDJHV�GHVFULEH�VRPH�RI�WKHP��DQG�LQ�VRPH�FDVHV�
GHVFULEH�VSHFLILF�5DQJHU�3URWRFROV�ZKLFK�0867�EH�IROORZHG��,Q
RWKHU�VLWXDWLRQV�WKLV�VHFWLRQ�RIIHUV�JXLGHOLQHV�IRU�KRZ�WR
KDQGOH�WKHP��3OHDVH�UHPHPEHU�WKH�JXLGHOLQHV�DUH��IRU�WKH�PRVW
SDUW� �RQO\ �JXLGHOLQHV� �ZH �FDQQRW �JLYH �\RX �D �FRRNERRN �RU
IORZFKDUW�RQ�KRZ�WR�KDQGOH�HYHU\�VLWXDWLRQ��5DWKHU��ZH�H[SHFW
5DQJHUV�WR�XVH�WKHLU�FUHDWLYLW\�DQG�EHVW�MXGJPHQW�LQ�DQ\�JLYHQ
VLWXDWLRQ��0RUHRYHU��WZR�GLIIHUHQW�5DQJHUV�PLJKW�KDQGOH�WKH
VDPH �VLWXDWLRQ �GLIIHUHQWO\� �DQG �WKDWdV �D �JRRG �WKLQJ� �RXU
GLYHUVLW\�LV�RXU�VWUHQJWK�

%ORFNHG�6WUHHWV�DQG�,QWHUVHFWLRQV
$OO�VWUHHWV�LQ�%ODFN�5RFN�&LW\�DUH�ILUH�ODQHV�DQG�QHHG�WR�EH
FOHDU�DW�DOO�WLPHV�IRU�HPHUJHQF\�YHKLFOHV��9HKLFOHV�DQG�SLOHV
RI�ELF\FOHV�EORFNLQJ�WKH�VWUHHW�QHHG�WR�EH�PRYHG��7KLV�KDV
EHHQ�D�SDUWLFXODU�SUREOHP�ZLWK�VRPH�RI�WKH�ODUJHU�WKHPH�FDPSV
DQG�VRXQG�FDPSV��ZKHUH�SDUWLFLSDQWV�RIWHQ�GURS�WKHLU�ELNHV�LQ
WKH�VWUHHW�RXWVLGH�EHIRUH�HQWHULQJ��,W�LV�WKH�UHVSRQVLELOLW\
RI�SDUWLFLSDQWV�WR�VWRZ�WKHLU�ELNHV�DSSURSULDWHO\��DQG�RI
WKHPH�FDPSV�WR�HQVXUH�WKDW�WKH�VWUHHWV�RXWVLGH�WKHLU�FDPSV�DUH
FOHDU��,I�\RX�FRPH�XSRQ�D�VWUHHW�EORFNHG�ZLWK�ELF\FOHV��5DQJHU
WKH�VLWXDWLRQ�WR�GHWHUPLQH�KRZ�EHVW�WR�SURFHHG��,Q�PRVW�FDVHV�
HGXFDWLRQ�RI�SDUWLFLSDQWV�LV�DOO�WKDW�LV�QHHGHG��,Q�WKH�FDVH
RI�WKHPH�FDPSV��DOVR�SROLWHO\�HGXFDWH�WKH�WKHPH�FDPS�OHDGHUV
DERXW�WKHLU�UHVSRQVLELOLW\�WR�NHHS�WKH�VWUHHWV�FOHDU��,I�WKH
WKHPH�FDPS�KDV�D�VRXQG�V\VWHP��JHWWLQJ�WKH�'-�RU�FDPS�PD\RU�WR



XVH�LW�WR�UHTXHVW�SDUWLFLSDQWV�WR�FOHDU�WKH�VWUHHW�LV�D�JUHDW
VWUDWHJ\�

9HKLFOHV �EORFNLQJ �VWUHHWV �PD\ �EH �VXEMHFW �WR �WRZLQJ ��VHH
VHFWLRQ�RQ�&DSWDLQ�+RRN��

:KHQ�GHDOLQJ�ZLWK�EORFNDJHV��DOZD\V�FDOO�WKH�2SHUDWRUV�DQG�DVN
WKHP�WR�ORJ�WKH�LQFLGHQW��VR�ZH�FDQ�WUDFN�UHSHDW�RIIHQGHUV�

%UHDNGRZQV�DQG�/RFNRXWV
:H�DUH�RIWHQ�DVNHG�E\�SDUWLFLSDQWV�WR�DVVLVW�ZLWK�EURNHQ�GRZQ
YHKLFOHV ��H�J�� �IODW �WLUHV� �MXPS �VWDUWV� �DQG �ORFNRXWV�
*HQHUDOO\ �VSHDNLQJ� �5DQJHUV �GRQdW �SURYLGH �WKHVH �VHUYLFHV�
,QVWHDG� �HQFRXUDJH �WKH �SDUWLFLSDQW �WR �JHW �DVVLVWDQFH �IURP
WKHLU�FRPPXQLW\�RU�XVH�WKH�UDGLR�WR�UHTXHVW�DVVLVWDQFH�IRU�WKH
SDUWLFLSDQW�RQ�WKH�/RFNRXW�7RZ�FKDQQHO�RQ�WKH�5DQJHU�EDQN�
6LQFH�D�UHVSRQVH�PD\�WDNH�VRPH�WLPH��ZH�PD\�EH�DEOH�WR�PDNH�DQ
H[FHSWLRQ�LI�LWdV�DQ�HPHUJHQF\��H�J���LI�D�SDUWLFLSDQW�KDV
ORFNHG�FULWLFDO�PHGLFDWLRQV�LQ�WKH�FDU���,Q�VXFK�VLWXDWLRQV�
FDOO�.KDNL�DQG�H[SODLQ�ZKDWdV�JRLQJ�RQ�

&DWDVWURSKLF�(YHQWV
,Q �WKH �XQOLNHO\ �HYHQW �RI �D �UHDOO\ �ELJ �EDG �WKLQJ ��H�J�
XQSODQQHG�H[SORVLRQ�RU�ODUJH�ILUH��PDVVLYH�HDUWKTXDNH��SODQH
FUDVK���ZHdG�OLNH�RII�GXW\�5DQJHUV�WR�JR�WR�WKH�QHDUHVW�5DQJHU
IDFLOLW\��+4��7RN\R��RU�%HUOLQ��WR�FKHFN�LQ��7KLV�LV�ERWK�WR
OHW�XV�NQRZ�\RXdUH�2.��DQG�DOVR�WR�ILQG�RXW�LI�WKH�5DQJHUV
KDYH�DQ\�H[WUD�VWDIILQJ�QHHGV��2EYLRXVO\��LI�\RXdUH�RQ�GXW\
ZKHQ�WKH�ELJ�DQG�EDG�WKLQJ�KDSSHQV��.KDNL�ZLOO�WHOO�\RX�ZKDW
WR�GR�

'LVWUHVVHG�DQG�'LVRULHQWHG�3DUWLFLSDQWV
2QH�RI�WKH�PRVW�SRZHUIXO�WKLQJV�\RX�FDQ�GR�IRU�VRPHRQH�LQ�D
FULVLV �LV �WR �OHW �WKHP �NQRZ �WKH\ �DUH �QRW �DORQH� �<RXU
FRPSDVVLRQDWH �DQG �DWWHQWLYH �SUHVHQFH �FDQ �PDNH �D �ZRUOG �RI



GLIIHUHQFH�WR�VRPHRQH�LQ�HPRWLRQDO�SDLQ��7KLV�LV�MXVW�OLNH
ZKDW�ZH�GR�LQ�eQRUPDO�5DQJHULQJf�H[FHSW�WKDW�ZH�PD\�KDYH�WR�GR
PRUH �RI �LW �ZLWK �D �GLVRULHQWHG �RU �GLVWUHVVHG �SDUWLFLSDQW�
7KURXJK�\RXU�5DQJHU�VNLOOV��GHWHUPLQH�LI�WKH�SDUWLFLSDQW�LV�LQ
DQ�RND\�SODFH��RU�LI�\RX�FDQ�JHW�WKHP�WR�RQH��$UH�WKH\�LQ�D
VDIH�SODFH�ZLWK�IRONV�ZKR�FDQ�WDNH�FDUH�RI�WKHP"�$UH�WKH\
ERWKHULQJ�DQ\ERG\"�'R�WKH\�KDYH�D�VXSSRUW�V\VWHP�EDFN�DW�WKHLU
FDPS"�)LQGLQJ�RXW�WKH�DQVZHUV�WR�WKHVH�TXHVWLRQV�ZLOO�OLNHO\
SUHVHQW�\RX�ZLWK�WKH�EHVW�UHVROXWLRQ�IRU�WKH�SDUWLFLSDQW�

2QH�WKLQJ�WKDW�LV�UHDOO\�XVHIXO�WR�GR�ZKHQ�GHDOLQJ�ZLWK�WKH
VHYHUHO\ �GLVWUHVVHG �LV �eKROGLQJ �VSDFH�f �+ROGLQJ �VSDFH �IRU
VRPHRQH�MXVW�PHDQV�

%HLQJ�ZLWK�WKHPcDQG�PDNLQJ�LW�FOHDU�WKDW�\RX�ZDQW�WR�EH
WKHUH
&UHDWLQJ�D�VDIH�VSDFH�IRU�WKHP
1RW�MXGJLQJ�WKHP
$OORZLQJ�WKHP�WR�KDYH�ZKDWHYHU�H[SHULHQFH�WKH\�DUH�JRLQJ
WR�KDYH

$QRWKHU�LPSRUWDQW�FRQFHSW�LV�eEHLQJ�JURXQGHG�f�3DUWLFLSDQWV�LQ
FULVLV�RIWHQ�UHDFK�RXW�WR�DQ\WKLQJ�WKH\�VHH�DV�eVROLGf�LQ
RUGHU�WR�UHRULHQW�WKHPVHOYHV�LQ�WKH�ZRUOG��%\�EHLQJ�DWWHQWLYH�
FDOP��JHQXLQH��DQG�SUHVHQW��\RX�EHFRPH�WKDW�SHUVRQdV�VROLG
REMHFW�RU�DQFKRU��ZKLFK�LV�DOO�WKDW�PDQ\�SHRSOH�LQ�HPRWLRQDO
FULVLV�QHHG��%H�SDWLHQW��$OO�RI�WKLV�OLVWHQLQJ�DQG�KROGLQJ
VSDFH�DQG�EHLQJ�JURXQGHG�ZLOO�WDNH�WLPH��7KHVH�FDOOV�RIWHQ
QHFHVVLWDWH�VSHQGLQJ�PRUH�WLPH�WKDQ�\RX�PLJKW�QRUPDOO\�H[SHFW
WR��/HW�.KDNL�NQRZ�LI�LW�ORRNV�OLNH�\RXdUH�JRLQJ�WR�EH�GHDOLQJ
ZLWK�D�VLWXDWLRQ�IRU�PRUH�WKDQ����PLQXWHV�RU�VR��5HPHPEHU�WKDW
VRPHRQH�ZKR�LV�GLVWUHVVHG�RU�GLVRULHQWHG�PLJKW�QRW�SHUFHLYH
UHDOLW\�RU�ERXQGDULHV�WKH�ZD\�WKDW�PRVW�SHRSOH�GR��%H�IULHQGO\
DQG�NLQG�EXW�DZDUH�

6RPHWLPHV�WKHVH�VLWXDWLRQV�SUHVHQW�DQ�RSSRUWXQLW\�WR�VORZO\
ZRUN �WKURXJK �\RXU �5DQJHU �VNLOOV� �:KHQ �GHDOLQJ �ZLWK �WKHVH
SDUWLFLSDQWV��XVH�WKH�5DQJHU�VNLOOV��)LQGLQJ�RXW�DQG�/LVWHQLQJ



EHFRPH�LQFUHGLEO\�LPSRUWDQW�

+HUH�DUH�D�IHZ�WKLQJV�WKDW�DUH�SDUWLFXODUO\�LPSRUWDQW�WR�ILQG
RXW�

:KDW�LV�FDXVLQJ�WKH�SDUWLFLSDQWdV�GLVWUHVV"
,V �LW �HPRWLRQDO" � �'UXJV �RU �DOFRKRO" � �3V\FKRORJLFDO
LVVXHV"��6RPHWKLQJ�PHGLFDO"
,I �WKH\ �DUH �FRKHUHQW� �DVN �WKHP �LI �WKH\ �KDYH �DQ\
XQGHUO\LQJ�PHGLFDO�FRQGLWLRQV�RU�LI�WKH\�DUH�WDNLQJ�DQ\
SUHVFULSWLRQ�PHGV�
0D\EH�DVN�LI�WKH\�DUH�DFWXDOO\�WDNLQJ�WKH�PHGV�WKH\�DUH
SUHVFULEHG�
,I�WKH\dYH�WDNHQ�UHFUHDWLRQDO�GUXJV��WU\�WR�ILQG�RXW
ZKDW�NLQG��ZKHQ��DQG�KRZ�PXFK�
7KHUH �PD\ �EH �DQ\ �QXPEHU �RI �XQGHUO\LQJ �FDXVHV �IRU
VLWXDWLRQV�OLNH�WKLV
(PRWLRQDO�GLVWUHVV
0LQG�DOWHULQJ�VXEVWDQFHV
8QGHUO\LQJ �SV\FKRORJLFDO �LVVXHV ��H�J�� �VFKL]RSKUHQLD�
GHSUHVVLRQ�
6RPHRQH�ZKR�LV�RII�WKHLU�SUHVFULSWLRQ�PHGLFDWLRQ
8QGHUO\LQJ�PHGLFDO�LVVXHV��H�J���GLDEHWHV��GHK\GUDWLRQ�

,I�\RX�GRQdW�IHHO�VDIH��RU�LI�DIWHU�WU\LQJ��\RX�GRQdW�IHHO
OLNH�\RX�DUH�DEOH�WR�KDQGOH�WKH�VLWXDWLRQ��ZH�KDYH�\RXU�EDFN�
*HW�RQ�WKH�UDGLR�DQG�WHOO�.KDNL�WKDW�\RX�ZRXOG�OLNH�*UHHQ�'RW
VXSSRUW�DW�\RXU�ORFDWLRQ�

*UHHQ�'RW�5DQJHUV�PD\�JLYH�\RX�VRPH�DGYLFH��ZRUN�ZLWK�WKH
SDUWLFLSDQW�DW�\RXU�ORFDWLRQ��RU�ZDON�WKHP�EDFN�WR�D�GRPH
EHKLQG�5DQJHU�+4�FDOOHG�6DQFWXDU\�WKDW�SURYLGHV�D�TXLHW�VSDFH
WR�GLVWUHVVHG�DQG�GLVRULHQWHG�SDUWLFLSDQWV�

,I�WKH�VLWXDWLRQ�VHHPV�WR�EH�UHODWHG�WR�D�PHGLFDO�RU�PHQWDO
KHDOWK�LVVXH��H�J��VRPHRQH�KDV�GHFLGHG�WR�VWRS�WDNLQJ�WKHLU
PHGLFDWLRQV���WKH�HPHUJHQF\�VHUYLFHV�GHSDUWPHQW�LV�WKHUH�WR
VXSSRUW�\RX�



&DOO�.KDNL�DQG�UHTXHVW�PHGLFDO��,I�LWdV�D�QRQ�HPHUJHQF\�
DQG �\RX �MXVW �ZDQW �WR �FRQVXOW �ZLWK �PHGLFDO� �\RX �FDQ
UHTXHVW�D�PHGLFDO�FRQVXOW�
6WDWH�WKH�QDWXUH�DQG�WKH�VHYHULW\�RI�WKH�VLWXDWLRQ��,I
WKH �SDUWLFLSDQW �LV �XQFRQVFLRXV� �EOHHGLQJ �KHDYLO\� �RU
KDYLQJ�GLIILFXOW\�EUHDWKLQJ��PDNH�VXUH�WR�PHQWLRQ�WKLV�
'RQdW�VD\�eGUXJVf�RYHU�WKH�UDGLR��8VH�eGLVRULHQWHG�f
5HPHPEHU��LI�LWdV�DQ�HPHUJHQF\�DQG�\RX�FDQdW�UHPHPEHU
WKH�ULJKW�ZRUGV��MXVW�VD\�LW�OLNH�LW�LV�

'URQH�3URWRFRO
2QO\�UHJLVWHUHG�GURQHV�PD\�IO\�GXULQJ�WKH�HYHQW��3HUPLWWHG
GURQHV�ZLOO�KDYH�D�EULJKW�WDJ�RQ�WKH�GURQH��RQ�WKH�FRQWUROOHU�
DQG�RQ�WKH�RSHUDWRUdV�SHUVRQ��,I�\RX�VHH�D�GURQH�RSHUDWLQJ�LQ
ZKDW�\RX�EHOLHYH�LV�DQ�XQVDIH�RU�XQDSSURYHG�ZD\��VWDUW�E\
FRQWDFWLQJ�WKH�RSHUDWRU��3HUPLWWHG�RSHUDWRUV�VKRXOG�KDYH�DQ
DSSURYHG�VDIHW\�DQG�RSHUDWLRQV�SODQ�DQG�VKRXOG�EH�DEOH�WR
H[SODLQ�LW�WR�\RX�

,I�\RX�HQFRXQWHU�D�GURQH�RSHUDWLQJ�LQ�DQ�XQVDIH�PDQQHU��UHSRUW
LW�WR�.KDNL��,I�\RX�HQFRXQWHU�D�GURQH�IO\LQJ�ZLWKRXW�D�SHUPLW�
HGXFDWH�WKH�SDUWLFLSDQW�DERXW�WKLV�\HDUdV�GURQH�SURWRFROV�DQG
GR�\RXU�EHVW�WR�FRQYLQFH�WKHP�WR�SXW�WKH�GURQH�DZD\�IRU�WKH
UHVW�RI�WKH�HYHQW��,I�WKH\�DUHQdW�FRRSHUDWLYH��UHSRUW�LW�WR
.KDNL

,I�\RX�KDYH�D�VDIHW\�UHODWHG�LQWHUDFWLRQ�ZLWK�D�GURQH�RSHUDWRU
RU�LQWHUDFW�ZLWK�DQ�XQSHUPLWWHG�GURQH�RSHUDWRU��FDOO�LW�LQ�WR
.KDNL �VR �WKDW �ZH �FDQ �QRWH �LW �LQ �WKH �,QFLGHQW �0DQDJHPHQW
6\VWHP� �3HUPLW �QXPEHUV� �RSHUDWRU �QDPHV� �DQG �ORFDWLRQ �DQG
QDWXUH�RI�WKH�LQFLGHQW�RU�FRQFHUQ�DUH�DOO�XVHIXO�LQIRUPDWLRQ
WR�FROOHFW�

,WdV�LPSRUWDQW�WR�UHSRUW�GURQH�UHODWHG�5DQJHU�LQWHUDFWLRQV�WR
.KDNL��VR�WKDW�ZH�FDQ�JDWKHU�GDWD�DV�ZH�UHVSRQG�WR�DQG�UHILQH
RXU�SROLFLHV�DURXQG�WKHVH�LPSRUWDQW�VDIHW\�LVVXHV�



(YLFWLRQV
2FFDVLRQDOO\��D�VLWXDWLRQ�DULVHV�LQ�ZKLFK�SDUWLFLSDQWV�DUH
UHPRYHG�IURP�WKH�HYHQW��7KLV�RFFXUV�RQO\�ZKHQ�D�SDUWLFLSDQW
DFWV �LQ �D �ZD\ �WKDW �GLUHFWO\ �FRQWUDGLFWV �RU �EODWDQWO\
GLVUHJDUGV�WKH�FRPPXQLW\�VWDQGDUGV��$Q�HYLFWLRQ�LV�D�ODVW
UHVRUW�DQG�LV�QRW�XQGHUWDNHQ�OLJKWO\�

'LUW �5DQJHUV �VKRXOG �QHYHU �WKUHDWHQ �D �SDUWLFLSDQW �ZLWK
HYLFWLRQ��,Q�WKH�HYHQW�RI�H[WUDRUGLQDU\�RU�RQJRLQJ�YLRODWLRQV
RU�EODWDQW�GLVUHJDUG�RI�FRPPXQLW\�VWDQGDUGV��.KDNL�VKRXOG�EH
QRWLILHG�

.KDNL�PD\�PRELOL]H�D�VSHFLDO�WHDP�RI�5DQJHUV�FDOOHG�e���V�f
ZKR�DUH�WKH�RQO\�JURXS�LQ�%ODFN�5RFN�&LW\�HPSRZHUHG�WR�HYLFW
SDUWLFLSDQWV� ��(YLFWLRQV �RI �VWDII �PHPEHUV� �YHQGRUV� �RU
YROXQWHHUV�JR�WKURXJK�VHSDUDWH�SURFHVVHV�LQYROYLQJ�WKHLU�RZQ
GHSDUWPHQW�PDQDJHUV��

6RPH�H[DPSOHV�RI�VXFK�VLWXDWLRQV�LQ�WKH�SDVW�KDYH�LQFOXGHG
UHSHDWHG �LQVWDQFHV �RI �YHQGLQJ� �RU �SDUWLFLSDQWV �UHSHDWHGO\
ORVLQJ �WKHLU �FKLOGUHQ� �7KHUH �KDYH �EHHQ �LQVWDQFHV �RI
LQGLYLGXDOV �DQG �JURXSV �DWWHQGLQJ �WKH �HYHQW �ZLWK �WKH �VROH
SXUSRVH�RI�WU\LQJ�WR�VHH�KRZ�ORQJ�WKH\�FDQ�DFW�DJDLQVW�WKH
FRPPXQLW\�VWDQGDUGV�EHIRUH�JHWWLQJ�HYLFWHG�

2QFH�.KDNL�LV�QRWLILHG��WKH�5DQJHU�6KLIW�&RPPDQG�7HDP�ZLOO
ZRUN�ZLWK�WKH�5DQJHUV�RQ�VFHQH�WR�UH�HYDOXDWH�WKH�VLWXDWLRQ�
,I�WKH�56&�WHDP�GHFLGHV�WKDW�DOO�QRUPDO�PHGLDWLRQ�HIIRUWV�KDYH
EHHQ �H[KDXVWHG �DQG �WKH �VLWXDWLRQ �PD\ �UHTXLUH �WKDW �D
SDUWLFLSDQW�EH�HYLFWHG��WZR����V�ZLOO�EH�FDOOHG�WR�)/$0(�WKH
VLWXDWLRQ�

���V �EHLQJ �FDOOHG �GRHV �QRW �PHDQ �WKDW �DQ �HYLFWLRQ �LV �LQ
SURJUHVV� �:KHQ ����V �DUULYH �RQ �D �VFHQH� �WKH\ �)/$0( �WKH
VLWXDWLRQ�ZLWK�D�IUHVK�SHUVSHFWLYH��6KRXOG�WKH�����WHDP�EH
XQDEOH�WR�FUDIW�DQ\�RWKHU�ZRUNDEOH�VROXWLRQ�WR�WKH�LVVXH�DQG
WKH\�ERWK�DJUHH�WKDW�WKH�RQO\��RU�EHVW��VROXWLRQ�LV�HYLFWLRQ



IURP�%ODFN�5RFN�&LW\��WKH�SDUWLFLSDQW�ZLOO�EH�HYLFWHG�

)RXQG�$QLPDO
:H�ILHOG�D�VXUSULVLQJ�QXPEHU�RI�eIRXQG�DQLPDOf�FDOOV�HYHU\
\HDU��DQG�ZH�KDYH�VSHFLILF�VWDII�UHVRXUFHV�WR�GHDO�ZLWK�WKHP�
3OHDVH�QRWH�WKDW�QRW�DOO�DQLPDOV�QHHG�UHVFXLQJ��WKHUH�DUH�D
QXPEHU�RI�FULWWHUV�QDWLYH�WR�WKH�SOD\D��DQG�IO\LQJ�DQLPDOV
�H�J���ELUGV�DQG�EDWV���XQOHVV�WKH\�DUH�LQ�GLVWUHVV��DUH�TXLWH
FDSDEOH�RI�UHORFDWLQJ�WKHPVHOYHV��7KHUH�DUH�DOVR�VRPH�DQLPDOV
EHORQJLQJ�WR�VWDII�WKDW�KDYH�VSHFLILF�DXWKRUL]DWLRQ�WR�EH�RQ
SOD\D��$QLPDOV�WKDW�KDYH�EHHQ�FDSWXUHG�E\�SDUWLFLSDQWV�FDQ�EH
WDNHQ�WR�+4�LI�WKH\�DUH�LQ�D�VHFXUHG�FRQWDLQHU��,I�\RX�DUH�QRW
FXUUHQWO\�YDFFLQDWHG�IRU�UDELHV��DQG�\RX�ZRXOG�QRW�XVXDOO\�EH�
XQOHVV�\RX�DUH�D�YHWHULQDULDQ�RU�DQ�DQLPDO�UHVHDUFKHU���GR�QRW
KDQGOH�DQ\�ZLOG�PDPPDOV��)RXQG�DQLPDOV�VKRXOG�EH�FDOOHG�LQ�WR
.KDNL�EHIRUH�WDNLQJ�DQ\�DFWLRQ�

*HQGHU �,GHQWLW\ �DQG �6H[XDO �2ULHQWDWLRQ
6SHFWUXP
%\�XVLQJ�SUREOHPDWLF�ODQJXDJH�\RX�KXUW�UHDO�SHRSOH�DQG�DOORZ
RWKHUV �WR �WKLQN �LWdV �RN� �7KDWdV �ZKDW �NHHSV �WKH �F\FOH �RI
YLROHQFH�JRLQJ��7HUPV�OLNH�WUDQQ\��VKH�PDOH��KH�VKH��LW��WUDS�
KHUPDSKURGLWH��7�JLUO��DQG�ERL�DUH�JHQHUDOO\�GHURJDWRU\�RU
LPSO\�WKDW�VRPHRQH�LVQdW�eUHDO�f�7KDW�LQFOXGHV�SUHIL[HV�OLNH
UHDO��ELR��JHQHWLF��QDWXUDO��RU�ERUQZRPDQ�PDQ��'RQdW�XVH�WKHP�

%H�DQ�$FWLYH�%\VWDQGHU��:KHQ�\RX�KHDU�RWKHUV�VD\LQJ�WKLQJV�LQ
KXUWIXO�ZD\V��PDNLQJ�D�MRNH��VQLFNHULQJ��RU�IHWLVKL]LQJ�WUDQV
SHRSOH��VWDUW�D�FRQYHUVDWLRQ��6KDUH�ZKDW�\RX�NQRZ�DQG�KRZ�LW
DIIHFWV�\RX�DQG�SHRSOH�ZKR�PDWWHU�WR�\RX��/HW�RWKHUV�NQRZ�\RX
GRQdW�ZDQW�WR�OLYH�LQ�D�ZRUOG�WKDW�PDNHV�LW�RN�WR�GHPHDQ
JURXSV�RI�SHRSOH��6KDUH�RSWLRQV�DERXW�RWKHU�ODQJXDJH�WR�XVH�

1DPHV��7KH�QDPH�D�WUDQV�SHUVRQ�JLYHV�\RX�,6�WKHLU�UHDO�QDPH�
4XHVWLRQLQJ�LW�WDNHV�DZD\�D�SHUVRQdV�DJHQF\�DQG�EX\V�LQWR�WKH
P\WK�WKDW�WUDQV�SHRSOH�DUH�GHFHSWLYH��6RPH�SHRSOH�GRQdW�ZDQW



WR�EH�FDOOHG�-LPP\�LI�WKHLU�QDPH�LV�-DPHV��*LYH�HYHU\RQH�WKDW
VDPH�FRXUWHV\�

3URQRXQV��7KH\�UHSODFHV��D�SHUVRQdV�QDPH�ZKHQ�WDONLQJ�LQ�WKH
WKLUG�SHUVRQ��<RX�KDYH�SURQRXQV�WRR��ZH�DOO�GR��<RX�PLJKW
SUHIHU�FDNH�WR�SLH��EXW�D�SHUVRQdV�SURQRXQV�DUH�QRW�XS�IRU
GHEDWH��(YHQ�LI�WKH\�DUH�QHZ�WR�\RX��(YHQ�LI�\RX�ZHUH�WDXJKW
GLIIHUHQW�JUDPPDU�UXOHV��:KLOH�SURQRXQV�LPSO\�VRPHWKLQJ�DERXW
JHQGHU� �WKH\ �GRQdW �GHFODUH �VRPHRQHdV �JHQGHU �LGHQWLW\�
,QWURGXFH�\RXUVHOI�ZLWK�\RXU�QDPH�DQG�\RXU�RZQ�SURQRXQV��7KLV
PDNHV�LW�VDIH�IRU�RWKHUV�WR�GR�WKH�VDPH��6RPHRQHdV�SURQRXQV
PLJKW�EH�GLIIHUHQW�WKDQ�ZKDW�\RX�DVVXPH��VR�LWdV�EHVW�WR�DVN�
e:KDW�SURQRXQV�VKRXOG�,�XVH�IRU�\RX"f�7KHQ�XVH�WKDW�SURQRXQ
DQG�HQFRXUDJH�RWKHUV�WR�GR�WKH�VDPH�LI�\RX�KDYH�SHUPLVVLRQ�

2XWLQJ��7UDQV�SHRSOH�KDYH�ORVW�KRPHV�DQG�MREV��IULHQGV�DQG
IDPLO\� �DQG �KDYH �EHHQ �DVVDXOWHG �DQG �PXUGHUHG �ZKHQ �RWKHUV
UHYHDOHG�WKHLU�WUDQV�VWDWXV��5HPLQG�RWKHUV�ZKR�DVN�RU�JRVVLS
DERXW�D�SHUVRQ�WKH\�NQRZ�RU�WKLQN�LV�WUDQV��*HW�SHUPLVVLRQ
EHIRUH�VKDULQJ�LQIRUPDWLRQ�DERXW�D�WUDQV�SHUVRQ��-XVW�EHFDXVH
WKH\�WUXVWHG�\RX�GRHV�127�PHDQ�WKH\�ZDQW�WR�GLVFORVH�WKHLU
LGHQWLW\� �QDPH� �SURQRXQV� �PHGLFDO �FKRLFHV� �HWF� �WR �DQ\RQH
HOVH�

6H[XDO�2ULHQWDWLRQ��%HLQJ�JD\�GRHVQdW�PHDQ�\RXdUH�WUDQV�DQG
EHLQJ�WUDQV�GRHVQdW�PHDQ�\RXdUH�JD\��6H[XDO�RULHQWDWLRQ�LV
DERXW�ZKR�ZHdUH�DWWUDFWHG�WR��*HQGHU�LGHQWLW\�LV�KRZ�ZH�VHH
RXUVHOYHV� �7UDQV �SHRSOH �FDQ �LGHQWLI\ �DV �JD\� �OHVELDQ�
VWUDLJKW��ELVH[XDO��SDQVH[XDO��DVH[XDO��TXHHU��HWF��MXVW�OLNH
FLVJHQGHU�SHRSOH�

:KDW�LI�,�PDNH�D�PLVWDNH"�$SRORJL]H�EULHIO\��FRUUHFW�\RXUVHOI�
DQG�PRYH�RQ��7KHQ�UHPHPEHU�LW�IRU�QH[W�WLPH��<RX�PLJKW�QHHG�WR
VORZ�GRZQ�ZKLOH�\RX�WDON�VR�WKDW�\RX�WKLQN�ILUVW��<RX�PLJKW
DOVR�WU\�SUDFWLFLQJ�WDONLQJ�DERXW�D�SHUVRQ�LQ�\RXU�KHDG�RU�RXW
ORXG�ZKHQ�\RXdUH�DORQH�



/DVHU�3URWRFRO
6WDUWLQJ�ZLWK�WKH������HYHQW��SHUVRQDO�KDQG�KHOG�ODVHUV�DUH
QRW �DOORZHG �LQ �%ODFN �5RFN �&LW\� � �,I �\RX �HQFRXQWHU �D
SDUWLFLSDQW�ZLWK�D�KDQG�KHOG�ODVHU��HQJDJH�WKH�SDUWLFLSDQW�LQ
D�FRQYHUVDWLRQ��(GXFDWLRQ�LV�NH\�KHUH��OHW�WKHP�NQRZ�DERXW�WKH
SROLF\��DQG�:+<�ZH�KDYH�WKDW�SROLF\��*HW�WKHP�WR�DJUHH�WR�SXW
LW�DZD\�DQG�QRW�XVH�LW�DQ\PRUH���'R�QRW�FRQILVFDWH�ODVHUV��,I
WKH\�UHIXVH��RU�\RX�KDYH�GRXEWV�DERXW�WKHLU�VLQFHULW\��FRQWDFW
.KDNL�

/DVHUV�PRXQWHG�RQ�DUW�FDUV�RU�DW�FDPSV�DUH�VWLOO�DOORZHG��DQG
ZLOO�KDYH�EHHQ�LQVSHFWHG�E\�WKH�6DIHW\�7HDP��,I�\RX�KDYH
FRQFHUQV �DERXW �D �PRXQWHG �ODVHU� �E\ �DOO �PHDQV �HQJDJH �WKH
RSHUDWRUV�LQ�FRQYHUVDWLRQ��,I�\RX�VWLOO�KDYH�FRQFHUQV��\RX�FDQ
FRQWDFW�.KDNL�DQG�DVN�IRU�D�UHSUHVHQWDWLYH�RI�WKH�(YHQW�6DIHW\
7HDP�WR�FRPH�WR�\RXU�ORFDWLRQ�

3OHDVH�FDOO�LQ�DQ\�ODVHU�UHODWHG�LQWHUDFWLRQV�WR�.KDNL��RU
SURYLGH�QRWHV�WR�WKH�2SHUDWRUV�RQ�WKH�LQWHUDFWLRQ�DIWHU�\RXU
VKLIW��VR�WKDW�ZH�FDQ�QRWH�LW�LQ�WKH�,QFLGHQW�0DQDJHPHQW
6\VWHP�

/DZ�(QIRUFHPHQW
7KH�/DZ�(QIRUFHPHQW�2IILFHUV��/(2V��DQG�RWKHU�DJHQFLHV�\RX�PD\
HQFRXQWHU�LQ�%ODFN�5RFN�&LW\�ZHDU�YDULRXV�XQLIRUPV��6RPH�PD\
EH �XQGHUFRYHU �DQG �GR �QRW �ZHDU �XQLIRUPV� �7KH �%XUQLQJ �0DQ
3URMHFW�DQG�WKH�%ODFN�5RFN�5DQJHUV�KDYH�KLVWRULFDOO\�KDG�D
JRRG�ZRUNLQJ�UHODWLRQVKLS�ZLWK�ODZ�HQIRUFHPHQW�RQ�WKH�SOD\D�

7KH�DJHQFLHV�\RX�DUH�PRVW�OLNHO\�WR�HQFRXQWHU�GXULQJ�WKH�HYHQW
DUH�

)HGHUDO�%XUHDX�RI�/DQG�0DQDJHPHQW��%/0�
3HUVKLQJ �&RXQW\ �6KHULIIV ��3&62� �DQG �ODZ �HQIRUFHPHQW
SHUVRQQHO �IURP �RWKHU �FRXQWLHV �XQGHU �FRQWUDFW �ZLWK
3HUVKLQJ �&RXQW\� �7KHVH �VKRXOG �DOO �LGHQWLI\ �DV �3&62



RIILFHUV�

:H�PD\�DOVR�LQWHUDFW�ZLWK�

1HYDGD�+LJKZD\�3DWURO��QRW�DFWLYH�LQ�%5&��EXW�DFWLYH�RQ
WKH�KLJKZD\�
:DVKRH�&RXQW\�6KHULIIV��QRW�DFWLYH�LQ�%5&��EXW�DFWLYH�LQ
*HUODFK�
1HYDGD �6WDWH �+HDOWK �'HSDUWPHQW ��HQIRUFHV �IRRG �VDIHW\
LVVXHV�

/DZ �HQIRUFHPHQW �RIWHQ �GHIHUV �WR �WKH �5DQJHUV �WR �KDQGOH
VLWXDWLRQV �RQ �SOD\D �WKDW �WKH\ �PLJKW �RWKHUZLVH �KDQGOH
WKHPVHOYHV��GXH�WR�WKH�UHODWLRQVKLS�WKDW�5DQJHUV�DQG�/(�KDYH
GHYHORSHG�RYHU�WKH�\HDUV��7R�PDLQWDLQ�WKLV�UHODWLRQVKLS�DQG
DOORZ �XV �WR �PDQDJH �DVSHFWV �RI �RXU �HYHQW �DV �ZH �IHHO
DSSURSULDWH� �ZH �QHHG �WR �NHHS �RXU �UHODWLRQVKLSV �DQG
LQWHUDFWLRQV�ZLWK�/(�SRVLWLYH�DQG�FRQVWUXFWLYH��7KXV��ZKHQ�\RX
HQFRXQWHU�/(2V�LQ�%ODFN�5RFN�&LW\��DOZD\V�JUHHW�WKHP�LQ�D
IULHQGO\�PDQQHU��0DNH�WKHP�IHHO�WKDW�LQWHUDFWLQJ�ZLWK�D�%ODFN
5RFN�5DQJHU�LV�D�SRVLWLYH�H[SHULHQFH��,I�ZH�WUHDW�WKHP�DV
ZHOFRPH�JXHVWV��WKH\�ZLOO��LQ�WXUQ��EH�PXFK�PRUH�OLNHO\�WR
WUHDW�XV�DV�D�UHVRXUFH�WKH\�FDQ�UHO\�XSRQ�

,I �\RX �KDYH �FRQFHUQV �DERXW �DQ �LQWHUDFWLRQ �EHWZHHQ �/( �DQG
SDUWLFLSDQWV� �GR �QRW �DSSURDFK �DQ\ �RIILFHU�V� �RQ �VFHQH�
,QVWHDG� �FDOO �.KDNL �DQG �UHTXHVW �DGYLFH� �'HSHQGLQJ �RQ �WKH
VLWXDWLRQ��.KDNL�PD\�FDOO�LQ�/($/��/DZ�(QIRUFHPHQW�$JHQF\
/LDLVRQV��7HDP�PHPEHUV��6KLIW�/HDGV��22'V��2IILFHUV�RI�WKH
'D\� �ZKR �RYHUVHH ��� �KRXUV �RI �RSHUDWLRQV�� �RU �WKH �5DQJHU
2SHUDWLRQV�0DQDJHU��ZKR�RYHUVHHV�DOO�5DQJHU�RSHUDWLRQV��



,)�<28�:,71(66�$�/(2�'5$:,1*�$�),5($50��5(3257�,7�72�.+$.,
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$Q\�5DQJHU�ZKR�HQFRXQWHUV�D�VLWXDWLRQ�ZKHUH�D�ODZ�HQIRUFHPHQW
SUHVHQFH�ZRXOG�EH�KHOSIXO�VKRXOG�FDOO�.KDNL�DQG�UHTXHVW�/(�DW
WKHLU�ORFDWLRQ�

7KH�/DZ�(QIRUFHPHQW�$JHQF\�/LDLVRQ��/($/��WHDP��DND�e=HEUDVf�
LV�WKH�5DQJHU�WHDP�WKDW�SURYLGHV�UHVSRQVH�DQG�VXSSRUW�IRU�DQ\
VLWXDWLRQ �WKDW �KDV �ODZ �HQIRUFHPHQW �LPSOLFDWLRQV� �7KH\ �DUH
H[SHULHQFHG �5DQJHUV �ZKR �DUH �RQ �GXW\ ������ �KDYH �VSHFLDOO\
PDUNHG �YHKLFOHV� �DQG �DUH �UHDG\ �WR �LQWHUIDFH �ZLWK �/DZ
(QIRUFHPHQW �DW �DQ\ �WLPH�

,I�\RX�VHH�/(�RQ�VFHQH�ZLWK�SDUWLFLSDQWV��GR�QRW�DSSURDFK�
7KH\�DUH�WUDLQHG�WR�NHHS�D�VFHQH�XQGHU�FRQWURO�DQG�WUHDW
DQ\RQH�DSSURDFKLQJ�DV�D�SRWHQWLDO�WKUHDW��6WD\�DZD\�IURP�WKH
VFHQH��DQG�LI�WKH\�QHHG�\RXU�DVVLVWDQFH��WKH\�ZLOO�DSSURDFK
\RX��,I�/(�KDV�UHTXHVWHG�\RXU�DVVLVWDQFH�DV�D�5DQJHU��QRWLI\
.KDNL��DIWHU�WKH�VLWXDWLRQ�LV�FOHDU�UHSRUW�\RXU�VWDWXV�EDFN�WR
.KDNL�DQG�\RX�PD\�EH�FRQWDFWHG�E\�D�PHPEHU�RI�WKH�/($/�WHDP
IRU�D�TXLFN�GHEULHI�

,I�\RX�EHOLHYH�\RX�KDYH�LQIRUPDWLRQ�WKDW�FRXOG�EH�XVHIXO��RU
LI �\RX �IHHO �WKHUH �LV �VRPHWKLQJ �DERXW �WKH �VLWXDWLRQ �WKDW
WULJJHUV�\RXU�e6SLGH\�6HQVHf��L�H���VRPHWKLQJ�GRHVQdW�VHHP
TXLWH�ULJKW���FDOO�.KDNL�DQG�UHSRUW�WKH�VLWXDWLRQ��'R�QRW
UHTXHVW�/($/�GLUHFWO\��MXVW�UHSRUW�ZKDW�\RX�VHH�RU�DGYLVH�WKDW
WKHUH�LV�D�/(�VLWXDWLRQ�WKDW�\RX�KDYH�LQIRUPDWLRQ�UHJDUGLQJ
DQG �VXJJHVW �WKDW �HLWKHU �.KDNL �RU �/($/ �UHVSRQVH �ZRXOG �EH
KHOSIXO�

,I �\RX �EHOLHYH �WKDW �\RX �DUH �DERXW �WR �KDYH �D �QHJDWLYH
LQWHUDFWLRQ�ZLWK�/(��SROLWHO\�H[FXVH�\RXUVHOI�IURP�WKH�VFHQH
DQG�UHSRUW�\RXU�FRQFHUQV�WR�.KDNL�LPPHGLDWHO\��'R�QRW�WU\�WR
eWDNH�RQf�/(��HYHQ�LI�\RX�IHHO�WKH\�PD\�QRW�EH�REVHUYLQJ
SURWRFRO�RU�ODZ�



'XULQJ �WKH �HYHQW� �WKH �5DQJHUV �QHHG �DV �PXFK �SRVLWLYH �DQG
QHJDWLYH�LQIRUPDWLRQ�UHJDUGLQJ�LQWHUDFWLRQV�ZLWK�/(�DV�ZH�FDQ
JHW� �0DNH �VXUH �\RXU �6KLIW �/HDG �RU �22' �KDV �DQ\ �SHUWLQHQW
LQIRUPDWLRQ�GXULQJ�\RXU�VKLIW��RU�ILOO�RXW�D�/DZ�(QIRUFHPHQW
)HHGEDFN�IRUP�\RXUVHOI�DW�DQ\�RI�WKH�52&�NLRVNV��<RX�FDQ�DOVR
SLFN�RQH�XS�DW�5DQJHU�+4�RU�DW�DQ\�RXWSRVW�GXULQJ�WKH�HYHQW�

/RVW�DQG�)RXQG�,WHPV
5DQJHUV�GR�QRW�GHDO�ZLWK�ORVW�SURSHUW\��$Q\�LQTXLULHV�DERXW
ORVW�NH\V��FDPHUDV��RU�RWKHU�LWHPV�H[FHSW�ELF\FOHV�VKRXOG�EH
GLUHFWHG�WR�3OD\D�,QIR�

0RVW�FDWHJRULHV�RI�ORVW�LWHPV�FDQ�EH�VHOI�VHDUFKHG�E\
SDUWLFLSDQWV������RQ�WKH�FRPSXWHU�WHUPLQDOV�
7KHUH�LV�D�VHFXUH�QLJKW�GURS�ZKLFK�FDQ�EH�XVHG�DQ\�WLPH�
3OD\D�,QIR�GRHV�KDYH�(PEDVV\�FRQWDFW�LQIRUPDWLRQ�LQ�FDVH
RI�D�ORVW�PLVVLQJ�SDVVSRUW�
,QGLYLGXDOV �ZKR �KDYH �PLVSODFHG �QHFHVVDU\ �PHGLFLQHV
VKRXOG�EH�GLUHFWHG�WR�WKH�PHGLFDO�WHQW�

3DUWLFLSDQWV�ZLWK�IRXQG�LWHPV�VKRXOG�EH�GLUHFWHG�WR�3OD\D
,QIR��H[FHSW�IRU�ELF\FOHV�ZKLFK�VKRXOG�UHPDLQ��RU�EH�UHWXUQHG
WR��ZKHUH�IRXQG�

$OO �IRXQG �LWHPV �VKRXOG �EH �WDNHQ �WR �3OD\D �,QIR� �LQFOXGLQJ
PHGLFDWLRQV�DQG�SDVVSRUWV��*HQHUDOO\��PHGLFDWLRQV�RU�SDVVSRUWV
DUH�FRQWDLQHG�LQ�VRPHWKLQJ��D�EDFNSDFN��IDQQ\�SDFN��RU�EDJ�RI
VRPH�W\SH��7KH�SHUVRQ�ZKR�ORVW�WKH�LWHP�ZLOO�FRPH�WR�3OD\D
,QIR�ORRNLQJ�IRU�WKH�LWHP�WKHLU�VWXII�ZDV�LQ��3DUWLFLSDQWV�DUH
DVNHG�WR�LGHQWLI\�WKH�FRQWHQWV�RI�WKH�SDFN��,W�ZRXOG�EH�YHU\
GLIILFXOW�WR�LGHQWLI\�ZKR�WKH�SDFN�EHORQJV�WR�LI�LPSRUWDQW
LWHPV�OLNH�PHGLFDWLRQV�RU�SDVVSRUWV�DUH�UHPRYHG�DQG�VWRUHG�DW
+4�

0HGLD�DQG�&DPHUDV
<RX�FDQdW�KHOS�EXW�VHH�FDPHUDV�HYHU\ZKHUH�RQ�WKH�SOD\D��IURP



FHOOSKRQHV�DQG�SRLQW�DQG�VKRRWV�WR�H[SHQVLYH�DQG�VRSKLVWLFDWHG
GLJLWDO �UHFRUGLQJ �HTXLSPHQW� �%XUQLQJ �0DQ �KDV �VHSDUDWH
VWDQGDUGV�IRU�3HUVRQDO�8VH�0HGLD�DQG�3URIHVVLRQDO�8VH�0HGLD�
3DUWLFLSDQWV�HQJDJLQJ�LQ�3URIHVVLRQDO�8VH�0HGLD�PXVW�DSSO\�DV
3URIHVVLRQDO �8VH �0HGLD �IRU �WKH �%XUQLQJ �0DQ �HYHQW �DQG �DUH
H[SHFWHG�WR�UHJLVWHU�ZLWK�WKH�0HGLD�0HFFD�LQ�&HQWHU�&DPS��7KH
UHJLVWUDWLRQ�SURFHVV�LV�GHVLJQHG�WR�SURWHFW�WKH�SULYDF\�DQG
RWKHU �ULJKWV �RI �SDUWLFLSDQWV �DQG �WR �SUHYHQW �FRPPHUFLDO
H[SORLWDWLRQ�RI�%XUQLQJ�0DQ

:KHWKHU �WKH �SDUWLFLSDQWV �DUH �HQJDJLQJ �LQ �3HUVRQDO �RU
3URIHVVLRQDO � �8VH� �WKH �SKRWRJUDSKHU �LV � �UHVSRQVLEOH �IRU
UHVSHFWLQJ�WKH�SDUWLFLSDQWV�WKH\�ZLVK�WR�UHFRUG�DQG�VHHNLQJ
WKHLU�SHUPLVVLRQ�EHIRUH�SKRWRJUDSKLQJ�RU�ILOPLQJ�WKHP��,I�D
SKRWRJUDSKHU �LV �DVNHG �WR �VWRS �ILOPLQJ� �WKH\ �PXVW �GR �VR
LPPHGLDWHO\� �3KRWRJUDSKHUV �KDYH �WKH �UHVSRQVLELOLW\ �QRW �WR
LQWHUIHUH�ZLWK�WKH�LPPHGLDWH�H[SHULHQFH�RI�RWKHU�SDUWLFLSDQWV�

0LVVLQJ�$GXOWV
5DQJHUV�PD\�UHFHLYH�UHSRUWV�IURP�ZRUULHG�SDUWLFLSDQWV�WKDW�DQ
DGXOW�FDPSPDWH�KDV�JRQH�PLVVLQJ�RU�eGLGQdW�FRPH�KRPH�ODVW
QLJKW�f�:KLOH�WKLV�PD\�EH�XSVHWWLQJ�WR�WKH�SDUWLFLSDQW��DGXOWV
DUH�QRW�FRQVLGHUHG�ORVW�LQ�%ODFN�5RFN�&LW\�DQG�5DQJHUV�ZLOO
QRW�VHDUFK�IRU�PLVVLQJ�DGXOW�FDPS�PDWHV��6HDUFK�DQG�5HVFXH
PLVVLRQV�DUH�RQO\�FRQGXFWHG�LQ�WKH�RXWO\LQJ�GHVHUW�E\�WKH�%/0
DQG�RWKHU�SXEOLF�DJHQFLHV�

,I�D�SDUWLFLSDQW�UHSRUWV�WKDW�D�PLVVLQJ�DGXOW�FDPS�PDWH�KDV
VHULRXVO\�GLPLQLVKHG�PHQWDO�FDSDFLW\��H�J���$O]KHLPHUdV��RU
VXIIHUV�IURP�D�FRQGLWLRQ�WKDW�ZRXOG�UHVXOW�LQ�VHULRXV�KDUP�LI
WKH\�GR�QRW�UHWXUQ�WR�FDPS��UHSRUW�WKLV�LQIRUPDWLRQ�WR�.KDNL�
.KDNL�PD\�GHFLGH�WR�PDNH�DQ�DQQRXQFHPHQW�WR�5DQJHUV�RQ�VKLIW
UHTXHVWLQJ�WKHP�WR�NHHS�DQ�H\H�RXW�IRU�WKLV�SHUVRQ�GXULQJ�WKH
QRUPDO�FRXUVH�RI�WKHLU�VKLIW�



1RLVH�&RPSODLQWV
6KRFNLQJO\��%XUQLQJ�0DQ�FDQ�EH�QRLV\��/RXG�PXVLF�LV�D�FRPPRQ
VRXUFH�RI�IULFWLRQ�EHWZHHQ�FDPSV��7R�PLQLPL]H�WKLV��%XUQLQJ
0DQ�KDV�VRPH�SROLFLHV�UHJDUGLQJ�DPSOLILHG�PXVLF�LQ�FDPSV�

0D[LPXP�DPSOLILHG�VRXQG�SRZHU�RI�����ZDWWV
6RXQG�PXVW�EH�OHVV�WKDQ����G%D�ZKHQ�PHDVXUHG�DW����IHHW
6SHDNHUV�PXVW�EH�HOHYDWHG�RII�WKH�SOD\D
6SHDNHUV�PXVW�EH�EDFNHG�E\�WUXFN��59��RU�ODUJH��VROLG
REMHFW�WR�UHGXFH�VRXQG�JRLQJ�EDFNZDUGV

0XWDQW�9HKLFOHV�DUH�VXEMHFW�WR�VLPLODU�VWDQGDUGV��$OO�YHKLFOHV
PXVW�EH�PLQGIXO�RI�WKHLU�YROXPH�DQG�VXUURXQGLQJV��HVSHFLDOO\
LQ�TXLHWHU�DUHDV�RI�WKH�FLW\�RU�ODWHU�DW�QLJKW�

0XWDQW�YHKLFOH�VRXQG�V\VWHPV�FDQ�EH�FODVVLILHG�LQWR�WKUHH
OHYHOV�

/HYHO����1RUPDO�FDU�VWHUHR���DYHUDJH�OLYLQJ�URRP��XQGHU���G%
DW����IW�

9HKLFOHV �ZLWK �/HYHO �2QH �V\VWHPV �PD\ �SOD\ �DQ\ZKHUH �RQ �WKH
SOD\D��EXW�WKH�RSHUDWRUV�ZLOO�EH�WROG�E\�WR�EH�PLQGIXO�RI
WKHLU�YROXPH�DQG�VXUURXQGLQJV��HVSHFLDOO\�LQ�TXLHWHU�DUHDV�LQ
WKH�FLW\�RU�ODWHU�DW�QLJKW�

/HYHO����'DQFH�&OXE�RU�7KHDWUH����G%�DQG�XS�DW�XQGHU����IW�

9HKLFOHV�ZLWK�/HYHO�7ZR�V\VWHPV�PD\�RQO\�SOD\�DW�KLJK�YROXPH
RQ�WKH�RSHQ�SOD\D��QRW�LQ�RU�SRLQWLQJ�ULJKW�LQWR�WKH�FLW\
VWUHHWV��DQG�PXVW�EH�PLQGIXO�RI�ZKHUH�WKH\�DUH�SOD\LQJcH�J��
DURXQG �DUW �SLHFHV� �EXUQV� �HWF� �c �DQG �WXUQ �LW �GRZQ �ZKHQ
DSSURSULDWH�

/HYHO����/DUJH�'DQFH�&OXE��$UHQD��6WDGLXP�����G%�RU�PRUH�DW
���IW�RU�PRUH�

9HKLFOHV�ZLWK�/HYHO�7KUHH�V\VWHPV�PD\�RQO\�SOD\�DW�KLJK�YROXPH
DW ������ �DQG ����� �E\ �WKH �/DUJH �6FDOH �6RXQG �&DPSV� �ZLWK



VSHDNHUV�SRLQWLQJ�RXW�WR�WKH�GHHS�SOD\D�

7KH�LPSRUWDQW�WKLQJ�KHUH�LV�WKH�LPSDFW�RI�WKH�VRXQG�LWVHOI�
7KH�QXPEHUV��G%��DUH�JXLGHOLQHV��WKH�LPSRUWDQW�WKLQJ�LV�WKH
LPSDFW�WKH�VRXQG�LV�KDYLQJ�

,I�D�0XWDQW�9HKLFOH�JHWV�PRUH�WKDQ�WZR�ZDUQLQJV�DERXW�LWV
VRXQG�V\VWHP��LW�FDQ�ORVH�LWV�'09�OLFHQVH�DQG�WKH�ULJKW�WR
GULYH�LW�IRU�WKH�UHVW�RI�WKH�HYHQW��3OHDVH�ZULWH�GRZQ�WKH�'09
WDJ�QXPEHU�DQG�FDOO�LW�LQ�WR�.KDNL�VR�ZH�FDQ�WUDFN�LW�

5DQJHUV�ZLOO�QRW��JHQHUDOO\��EH�PHDVXULQJ�WKH�VRXQG�ZLWK�G%
PHWHUV� �QRU �ZLOO �ZH �EH �ZDLWLQJ �IRU �VRPHRQH �WR �PDNH �D
FRPSODLQW��,I�\RX�HQFRXQWHU�D�PXWDQW�YHKLFOH�DQG�WKH�VRXQG
VHHPV�WR�EH�WRR�ORXG�IRU�WKH�FLUFXPVWDQFHV��\RX�VKRXOG�HQJDJH
WKH �RSHUDWRUV �LQ �D �FRQYHUVDWLRQ� �,I �D �0XWDQW �9HKLFOH �LV
SOD\LQJ�VRXQG�QHDU�DQ�DUW�SLHFH�DQG�LW�VRXQGV�SUHWW\�ORXG��JR
WDON�WR�WKH�DUWLVW�DQG�DVN�LI�WKH�VRXQG�LV�D�SUREOHP��,Q�RWKHU
ZRUGV��5DQJHU�LW��<RX�VKRXOG�FDOO�WKLV�LQ�WR�.KDNL��DORQJ�ZLWK
WKH�'09�QXPEHU��

5DQJHUV�VWULYH�WR�PHGLDWH�VRXQG�FRQIOLFWV�WR�DYRLG�H[WUHPH
RXWFRPHV��$V�ZLWK�PHGLDWLQJ�DQ\�GLVSXWH��FRPSURPLVH�LV�XVXDOO\
UHTXLUHG�IURP�ERWK�SDUWLHV�

5DQJHUV�PD\�QHHG�WR�HGXFDWH�VRXQG�FDPSV�DQG�YHKLFOHV�DERXW
DPSOLILHG�VRXQG�SROLFLHV�DQG�EHLQJ�JRRG�QHLJKERUV��DQG�WKH\
PD\�DOVR�QHHG�WR�HGXFDWH�WKH�FRPSODLQLQJ�FDPS�V��DERXW�WKH
IDFW�WKDW�%XUQLQJ�0DQ�LV�D�QRLV\�SODFH�

5DQJHUV�VKRXOG�DYRLG�FRPLQJ�DFURVV�DV�WKH�eQRLVH�SROLFH�f�6RPH
5DQJHUV�KDYH�EHHQ�NQRZQ�WR�FDUU\�VSDUH�HDUSOXJV�WR�JLIW�WR
SDUWLFLSDQWV�VR�WKDW�WKH\�FDQ�VROYH�WKHLU�RZQ�QRLVH�LVVXHV
ZLWKRXW�FRQIOLFW�ZLWK�WKH�QHLJKERUV�

,I�\RX�KDYH�UHDVRQ�WR�EHOLHYH�WKDW�D�QRLV\�FDPS�KDV�WXUQHG
GRZQ�LWV�VRXQG�V\VWHP�LQ�\RXU�SUHVHQFH�EXW�LV�OLNHO\�WR�WXUQ
LW �XS �DJDLQ �DIWHU �\RX �OHDYH� �FDOO �.KDNL �DQG �UHSRUW �WKH
VLWXDWLRQ��WKLV�ZLOO�DOORZ�WKH�5DQJHU�6KLIW�&RPPDQG�WHDP�WR



NHHS�WUDFN�RI�SUREOHPDWLF�FDPSV�

'LIIHUHQFHV��'LVDJUHHPHQWV��DQG�'LVSXWHV
%XUQLQJ�0DQ�LV�LQWHQVH��7HPSHUV�RIWHQ�IODUH��6RPH�RI�WKH�PRVW
FRPPRQ �VLWXDWLRQV �\RX �ZLOO �ILQG �\RXUVHOI �5DQJHULQJ �DUH
DUJXPHQWV��GLVSXWHV��HYHQ�ILJKWV�DPRQJ�FDPS�PDWHV�RU�EHWZHHQ
FDPSV��,Q�VRPH�VHQVH�WKLV�LV�WKH�FODVVLF�5DQJHU�VFHQDULR��WKH
EUHDG�DQG�EXWWHU�RI�ZKDW�ZH�GR��3OHDVH�VHH�WKH�&RPPXQLFDWLRQ�
0HGLDWLRQ��DQG�&RQIOLFW�5HVROXWLRQ�6WUDWHJLHV�VHFWLRQ�IRU�PRUH
LQIR��

3URSHUW\ �,VVXHV� �7KHIW �DQG �7KHIW
3UHYHQWLRQ
2XU�SULPDU\�UHVSRQVLELOLW\�LV�WR�SHRSOH��QRW�SURSHUW\��3ULYDWH
SURSHUW\�LV�WKH�UHVSRQVLELOLW\�RI�LWV�RZQHU�DUWLVWV��5DQJHUV
GR�QRW�JXDUG�ZRUNV�RI�DUW��DQG�UHFRJQL]H�WKDW�WKH�TXDOLW\�RI
DUW �PD\ �LQFUHDVH �RU �GHFUHDVH �ZLWK �LQWHUDFWLRQ �RI� �DQG
PRGLILFDWLRQ�E\��SDUWLFLSDQWV��7KH�GHILQLWLRQ�RI�DUW�LV�YHU\
EURDG�ZLWKLQ�%ODFN�5RFN�&LW\�

3DUWLFLSDQWV �VKRXOG �EH �DZDUH� �E\ �UHDGLQJ �WKH �%XUQLQJ �0DQ
6XUYLYDO �*XLGH� �RI �WKH �SRWHQWLDO �IRU �SURSHUW\ �WKHIW �IURP
YHKLFOHV �DQG �FDPSVLWHV� �3DUWLFLSDQWV �VKRXOG �VHFXUH �WKHLU
FDPSVLWHV�DQG�YDOXDEOH�LWHPV�EHIRUH�OHDYLQJ�WKH�DUHD�

5HSRUWLQJ�WKHIW�GLUHFWO\�WR�ODZ�HQIRUFHPHQW�LV�WKH�EHVW�RSWLRQ
DYDLODEOH�WR�SDUWLFLSDQWV��DQG�SDUWLFLSDQWV�PD\�YLVLW�WKH�/DZ
(QIRUFHPHQW�6XEVWDWLRQ�WUDLOHU��QH[W�GRRU�WR�5DPSDUW��WR�PDNH
VXFK �D �UHSRUW� �6LJQLILFDQW �SURSHUW\ �WKHIWV �UHSRUWHG �E\
SDUWLFLSDQWV�VKRXOG�EH�UHSRUWHG�E\�UDGLR�WR�.KDNL��H[DPSOHV
PLJKW�LQFOXGH�VWROHQ�YHKLFOHV��DUW�SURMHFWV��DUW�FDUV��RU
LQFLGHQWV�LQ�ZKLFK�5DQJHUV�KDYH�H\HV�RQ�WKH�DOOHJHG�WKLHI�

(QFRXUDJH�SHRSOH�WR�JHW�WR�NQRZ�WKHLU�QHLJKERUV�DQG�ORRN�RXW
IRU�HDFK�RWKHU��WKLV�LV�WKH�EHVW�ZD\�WR�SUHYHQW�SURSHUW\
FULPH��%H�RQ�WKH�ORRNRXW�IRU�LQGLYLGXDOV�RU�VPDOO�JURXSV�ZKR



GRQdW�LQWHUDFW�ZLWK�WKH�SDUWLFLSDQWV��WKRVH�ZKR�MXVW�VWDQG
EDFN �DQG �REVHUYH� �$V �D �5DQJHU� �\RX �FDQ �EH �D �JRRGZLOO
DPEDVVDGRU �DQG �LQWURGXFH �\RXUVHOI�

3HRSOH�ZKR�GRQdW�IHHO�LQYROYHG�DOVR�GRQdW�IHHO�UHVSRQVLEOH�
SRLQW�RXW�WR�SDUWLFLSDQWV�WKDW�WKH\�DUH�WKH�SHRSOH�PRVW�OLNHO\
WR �EH �DZDUH �RI �DQG �SUHVHQW �IRU �LQFLGHQWV �LQ �WKHLU
QHLJKERUKRRG��7KH�WLPH�RI�KLJKHVW�ULVN�IRU�WKHIW�LV�6DWXUGD\
QLJKW �WKURXJK �0RQGD\ �PRUQLQJ� �2Q �6XQGD\ �DQG �0RQGD\� �ZKHQ
SHRSOH�DUH�SDFNLQJ�DQG�OHDYLQJ��EH�SDUWLFXODUO\�DOHUW�IRU
VXVSLFLRXV�DFWLYLW\�

(QFRXUDJH�SHRSOH�WR�JHW�WR�NQRZ�WKHLU�QHLJKERUV�DQG�ORRN�RXW
IRU�HDFK�RWKHU��7KLV�LV�WKH�EHVW�ZD\�WR�SUHYHQW�SURSHUW\
FULPH�

9HKLFOH�,VVXHV
$OO�5DQJHUV�VKRXOG�ZDWFK�IRU�YHKLFOHV�RSHUDWLQJ�XQVDIHO\�LQ
%ODFN�5RFN�&LW\�DQG�DWWHPSW�WR�5DQJHU�VXFK�VLWXDWLRQV��:KLOH
ZH�KDYH�D�VSHFLDO�WHDP��,QWHUFHSW��ZKLFK�LV�IRFXVHG�RQ�YHKLFOH
VDIHW\�LQ�WKH�LQQHU�SOD\D��DOO�5DQJHUV�DUH�H[SHFWHG�WR�DGGUHVV
YHKLFOH�FRQFHUQV�ZLWKLQ�RXU�ELNH��	�SHGHVWULDQ�IRFXVHG�FLW\�
,QWHUFHSW�LV�DYDLODEOH�WR�DVVLVW�LI�QHHGHG�IRU�YHKLFOHV�RQ�WKH
LQQHU�SOD\D�EHWZHHQ���S�P��DQG���D�P�

9HKLFOH�6DIHW\
2XU�PRVW�FRPPRQ�YHKLFOH�VDIHW\�LQWHUDFWLRQV�JHQHUDOO\�LQYROYH
VSHHGLQJ �YHKLFOHV �DQG �WKRVH �GULYLQJ �RXW �RI �SODFH ��H�J��
GULYLQJ �RQ �WKH �(VSODQDGH �RU �RSHQ �SOD\D�� �8VH �\RXU �EHVW
MXGJPHQW�LQ�GHWHUPLQLQJ�ZKHWKHU�D�YHKLFOH�LV�SRVLQJ�D�VDIHW\
KD]DUG��7KH�JXLGHOLQHV��DV�SXEOLVKHG�E\�WKH�'HSDUWPHQW�RI
0XWDQW�9HKLFOHV��DUH�

2QO\�GULYH�YHKLFOHV�OLFHQVHG�RU�DOORZHG�WR�GULYH�LQ
%ODFN�5RFN�&LW\
$ELGH�E\�DOO�DSSOLFDEOH�IHGHUDO�DQG�1HYDGD�VWDWH�ODZV�
LQFOXGLQJ�DOO�RSHQ�FRQWDLQHU�ODZV��QR�RSHQ�FRQWDLQHUV



ZLWKLQ�UHDFK�RI�WKH�GULYHU�
'ULYH�DW�D�VSHHG�RI���PSK�RU�OHVV��OHVV�LI�NLFNLQJ�XS
GXVW��RU�LQ�KD]DUGRXV�VLWXDWLRQV�VXFK�DV�WLJKW�FURZGV�
*LYH�WKH�ULJKW�RI�ZD\�WR�SHGHVWULDQV��ELF\FOHV��DQG
HPHUJHQF\�VHUYLFHV�YHKLFOHV
)ROORZ�WKH�UHDVRQDEOH�DQG�DSSOLFDEOH�YHKLFOH�ODZV�IRU
URDG�VDIHW\
6WRS�LPPHGLDWHO\�XSRQ�EHLQJ�KDLOHG�E\�DQ\�%5&�6WDII
PHPEHU��%ODFN�5RFN�5DQJHU��RU�ODZ�HQIRUFHPHQW�RIILFHU
1R�GULYLQJ�XQGHU�WKH�LQIOXHQFH�RI�GUXJV�RU�DOFRKRO
1R�GULYLQJ�RQ�SHGHVWULDQ�GHVLJQDWHG�VWUHHWV��VXFK�DV�$
RU�(VSODQDGH��VHH�\RXU�PDS�IRU�GHWDLOV�
1R�GULYLQJ�GXULQJ�ZKLWHRXWV
1R�GULYLQJ�RQ�ZHW�RU�IUHVKO\�ZDWHUHG�URDGV
$Q\�DGGLWLRQDO�JXLGHOLQHV�VHW�IRUWK�E\�%XUQLQJ�0DQ
2EH\�VRXQG�SROLFLHV
,Q�DGGLWLRQ�WR�DGKHULQJ�WR�WKH�GULYLQJ�UXOHV�LQGLFDWHG
DERYH��0XWDQW�9HKLFOHV�PXVW�
&UHDWH �D �FOHDU �ILHOG �RI �YLVLRQ �IRU �WKH �RSHUDWRU�
LQFOXGLQJ�UHDU�DQG�VLGH�PLUURUV
+DYH�JURXQG�JXLGHV��ZDONHUV��LI�WKH�YHKLFOH�LV�ODUJH�
KDV �D �OLPLWHG �ILHOG �RI �YLVLRQ �RU �LV �GDQJHURXV �WR
SHGHVWULDQV
+DYH�D�VDIH�DFFHVV�DUHD�DQG�SURFHGXUHV�IRU�ORDGLQJ�DQG
XQORDGLQJ�SDVVHQJHUV
&OHDUO\�GLVSOD\�WKH�0XWDQW�9HKLFOH�OLFHQVH�LQ�D�ORFDWLRQ
VSHFLILHG�E\�WKH�'09

9HKLFOH�(GXFDWLRQ�DQG�(VFDODWLRQ
9HKLFOH�LQWHUDFWLRQV�W\SLFDOO\�JR�WKURXJK�D�WKUHH�VWHS�SURFHVV
RI�HVFDODWLRQ�

(GXFDWH��$GYLVH�RSHUDWRUV�RQ�WKH�JXLGHOLQHV�IRU�VDIH
RSHUDWLRQ �DQG �H[SODLQ �WKH �LPSRUWDQFH �RI �PDLQWDLQLQJ
FRPPXQLW\�VDIHW\�
(VFRUW��)RU�UHSHDW�RIIHQGHUV�RU�EDG�H[FXVHV��HVFRUW�WR
WKH�'09�IRU�D�VWLFNHU�RU�EDFN�WR�FDPS�IRU�WKH�QLJKW�



(MHFW��5HSHDW�RIIHQGHUV�RU�VHULRXV�YLRODWLRQV�RI�VDIHW\
JXLGHOLQHV �FDQ �HDUQ �D �YHKLFOH �D �WULS �WR �e/RQJ�7HUP
3DUNLQJf�RXWVLGH�WKH�FLW\�JDWHV��ZKHUH�LW�FDQ�VDIHO\
VWD\�IRU�WKH�UHVW�RI�WKH�HYHQW�

5DQJHUV�GR�QRW�FKDVH�YHKLFOHV��,QVWHDG��UDGLR�RWKHU�5DQJHUV
ZLWK�WKH�ORFDWLRQ�DQG�WUDMHFWRU\�RI�WKH�YHKLFOH�WR�VHH�LI
DQ\RQH�HOVH�LV�DKHDG�RI�LW��RU�MXVW�\HOO�DKHDG�WR�SDUWLFLSDQWV
WR�JHW�WKHP�WR�VWRS�WKH�YHKLFOH�

5HPHPEHU�WKDW�QRERG\�OLNHV�WR�EH�SXOOHG�RYHU��7R�PDLQWDLQ�RXU
VRFLDO�FDSLWDO��WU\�WR�EH�SROLWH�DQG�JRRG�KXPRUHG�ZKHQ�GHDOLQJ
ZLWK�YHKLFOHV�RSHUDWLQJ�XQVDIHO\���(PSKDVL]H�HGXFDWLRQ�DQG
DVVXPH�JRRG�LQWHQWLRQV��WKH�SDUWLFLSDQW�PD\�EH�D�QRRE�DQG�QRW
EH�DZDUH�RI�WKH�UXOHV��RU�PD\�VLPSO\�KDYH�JRWWHQ�GLVWUDFWHG�E\
VRPHWKLQJ�VKLQ\�

9HKLFOH�6WLFNHUV
7KH�'HSDUWPHQW�RI�0XWDQW�9HKLFOHV��'09��LVVXHV�VWLFNHUV�WR
YHKLFOHV�ZKLFK�SHUPLW�WKHP�WR�RSHUDWH�RQ�WKH�SOD\D��7KHVH�DUH
H[DPSOHV�RI�VRPH�W\SHV�RI�VWLFNHUV�IURP�SDVW�\HDUV�

'$<��SHUPLWV�0XWDQW�9HKLFOHV�WR�RSHUDWH�GXULQJ�GD\OLJKW�KRXUV
RQO\

1,*+7��SHUPLWV�0XWDQW�9HKLFOHV�WR�RSHUDWH�GXULQJ�QLJKW�KRXUV
RQO\

6RPH�YHKLFOHV�PD\�KDYH�ERWK�RI�WKHVH�DQG�DUH�SHUPLWWHG�WR
RSHUDWH�ERWK�GD\�DQG�QLJKW��$GGLWLRQDOO\��0XWDQW�9HKLFOHV�PD\
KDYH�RWKHU�GHVLJQDWLRQV�

3/$<$���ZULWWHQ�RQ�'D\�RU�1LJKW�VWLFNHU��SHUPLWV�RSHQ�SOD\D
GULYLQJ�RQO\��QR�RSHUDWLRQ�RQ�WKH�VWUHHWV�RI�WKH�FLW\

)/$0(�())(&76���DQ�DGGLWLRQDO�VWLFNHU�DWWDFKHG�WR�'D\�RU�1LJKW
VWLFNHU��SHUPLWWHG�WR�RSHUDWH�IODPH�HIIHFWV

75$,/(5��e7f�LQ�DGGLWLRQ�WR�D�QXPEHU�RQ�(9(5<�WUDLOHU��DOO
WUDLOHUV�QHHG�D�VHSDUDWH�OLFHQVH



67$))��)RU�VWDII�YHKLFOHV

',6$%/('��3HUVRQ�KROGLQJ�GLVDEOHG�UHJLVWUDWLRQ�GRHV�QRW�KDYH
WR�EH�GULYLQJ�WKH�YHKLFOH�EXW�PXVW�EH�LQ�WKH�YHKLFOH�ZKHQ�LWdV
EHLQJ�GULYHQ

$57�6833257��7KH�$UWHU\�LVVXHV�SDSHU�SHUPLWV�WR�DUWLVWV�VR
WKH\�PD\�VHUYLFH�WKHLU�DUW��7KHVH�DUH�GHVLJQDWHG�HLWKHU�E\
GD\V�RI�WKH�ZHHN�RU�IRU�DOO�ZHHN�RSHUDWLRQ��$UWLVWV�DUH�RQO\
SHUPLWWHG�WR�GULYH�WR�DQG�IURP�DUW�LQVWDOODWLRQV��QR�MR\�
ULGLQJ�

9(1'25��3HUPLWWHG�YHQGRU�YHKLFOHV�DUH�PDUNHG�ZLWK�D�QXPEHU�LQ
WKH�XSSHU�FRUQHU�RI�WKH�ZLQGVKLHOG�DQG�RQ�WKH�EDFN�RI�WKH
YHKLFOH�

5$1*(5�$1'�(6'�9(+,&/(6�:,7+�/2*26��$�VWDII�YHKLFOH�GLVSOD\LQJ
5$1*(5�RU�(6'�ORJR�GRHV�QRW�QHHG�DQ�DGGLWLRQDO�VWDII�VWLFNHU
WR�GULYH�DW�WKH�HYHQW��EXW�VKRXOG�RQO\�EH�XVHG�IRU�RIILFLDO
EXVLQHVV�DQG�VKRXOG�REH\�DOO�%5&�GULYLQJ�UXOHV�

*29(510(17 �$*(1&< �9(+,&/(6 �:,7+ �/2*26� �9HKLFOHV �IURP
JRYHUQPHQW�DJHQFLHV��LQFOXGLQJ�ODZ�HQIRUFHPHQW�DJHQFLHV��%/0�
1HYDGD�+HDOWK�'HSDUWPHQW��DQG�RWKHUV��DOVR�GR�QRW�QHHG�DQ
DGGLWLRQDO�VWDII�VWLFNHU�WR�GULYH�DW�WKH�HYHQW��:KLOH�ZH�KRSH
DQG �H[SHFW �VXFK �YHKLFOHV �WR �DELGH �E\ �%5& �GULYLQJ �UXOHV�
5DQJHUV�VKRXOG�QRW�LQWHUIHUH�ZLWK�ODZ�HQIRUFHPHQW�YHKLFOHV�
,QVWDQFHV �RI �XQVDIH �GULYLQJ �E\ �VXFK �YHKLFOHV �VKRXOG �EH
UHSRUWHG�WR�.KDNL�

&RSLHV�RI�WKLV�\HDUdV�VWLFNHUV�DUH�SRVWHG�DW�5DQJHU�+4�IRU
\RXU�IDPLOLDUL]DWLRQ�DQG�UHIHUHQFH�

6HOI�&DUH�DQG�5HVSRQGHU�7UDXPD
$V�D�5DQJHU��\RX�ZLOO�VHH�D�VLGH�RI�%ODFN�5RFN�&LW\�WKDW�\RX
QHYHU�NQHZ�H[LVWHG��6RPH�RI�LW�LV�UHDOO\�FRRO��DQG�VRPH�RI�LW
LV�YHU\�XJO\��0RVWO\��ZH�GR�QRWKLQJ��2IWHQ��ZH�GR�VRPHWKLQJ�
5DUHO\��ZH�GR�YHU\��YHU\�LQWHQVH�WKLQJV��)RU�H[DPSOH��ZH�PLJKW



GHDO�ZLWK��LQMXU\��VH[XDO�DVVDXOWV��YLROHQFH��HYHQ�GHDWK�

0RVWO\� �WKDWdV �QRW �D �SUREOHP �IRU �WKH �5DQJHUV �LQYROYHG�
VRPHWLPHV� �LW �FDQ �KDYH �XQSOHDVDQW �SV\FKRORJLFDO �HIIHFWV�
+DYLQJ �D �YHU\ �VWURQJ �UHVSRQVH �WR �LQWHQVHO\ �VWUHVVIXO
VLWXDWLRQV �LV �FRPPRQ �LQ �SHRSOH �ZKR �GHDO �ZLWK �HPHUJHQFLHV
�(07V��ILUHILJKWHUV��(5�GRFV��HWF���7KLV�LV�FDOOHG�eUHVSRQGHU
WUDXPD�f

%H�DZDUH�RI�WKH�ZDUQLQJ�VLJQV�RI�D�WUDXPDWLF�UHVSRQVH�

5H�H[SHULHQFLQJ�
,QWUXVLYH� �YLYLG �PHPRULHV �RI �WKH �VLWXDWLRQ
�eIODVKEDFNVf�
1LJKWPDUHV�DERXW�WKH�VLWXDWLRQ

$YRLGDQFH�
$YRLGLQJ�WKLQJV�SODFHV�SHRSOH�WKDW�UHPLQG�\RX�RI
WKH�VLWXDWLRQ
,QDELOLW\ �WR �UHPHPEHU �LPSRUWDQW �DVSHFWV �RI �WKH
VLWXDWLRQ

+\SHU�YLJLODQFH�
8QH[SODLQHG�DQ[LHW\��LUULWDELOLW\��RU�DQJHU
%HLQJ�HDVLO\�VWDUWOHG��RU�KDYLQJ�WURXEOH�FDOPLQJ
GRZQ�DIWHU�EHLQJ�VWDUWOHG
e)LJKW�RU�IOLJKWf�UHVSRQVH�WKDW�GRHVQdW�JR�DZD\�
VZHDWLQJ��VKDNLQJ��QDXVHD��LQFUHDVHG�KHDUW�UDWH

5HVSRQGHU�WUDXPD�V\PSWRPV�PD\�EH�LPPHGLDWH��RU�\RX�PD\�RQO\
QRWLFH�WKHP�DIWHU�D�IHZ�GD\V�RU�ZHHNV�

:KDW�GR�\RX�GR�LI�\RXdUH�QRWLFLQJ�WKHVH�VLJQV�RU�V\PSWRPV"

3UDFWLFH�VHOI�FDUH��HDW��VOHHS��H[HUFLVH��PHGLWDWH��KDYH
D�EHHU��ZKDWHYHU�ZRUNV�IRU�\RX�
7DON�LW�RXW��SDUWQHU��IULHQGV��5DQJHUV��*UHHQ�'RWV��

,I�LWdV�QRW�UHVROYLQJ��FRQWDFW�WKH�22'�RU�RQH�RI�WKH�3HUVRQQHO
0DQDJHUV��RU�UHTXHVW�DVVLVWDQFH�GLUHFWO\�IURP�(6'��,I�\RX�QHHG
KHOS�DIWHU�WKH�HYHQW��FRQWDFW�RQH�RI�WKH�3HUVRQQHO�0DQDJHUV�



7KHUH �LV �QR �VWLJPD �DWWDFKHG �WR �UHVSRQGHU �WUDXPD �LQ �WKH
5DQJHUV��\RX�ZLOO�QRW�JHW�LQ�WURXEOH��DQG�QR�RQH�ZLOO�WKLQN
OHVV �RI �\RX �DV �D �UHVXOW �RI �WDONLQJ �DERXW �ZKDW �KDSSHQHG�
,QWHQVH�VLWXDWLRQV�DUH�UDUH��DQG�HYHQ�YHU\�LQWHQVH�VLWXDWLRQV
GR�QRW�XVXDOO\�UHVXOW�LQ�UHVSRQGHU�WUDXPD��0RVW�WUDXPDWLF
UHVSRQVHV�UHVROYH�RQ�WKHLU�RZQ�ZLWK�WLPH��+RZHYHU��LI�LWdV�QRW
JHWWLQJ �EHWWHU� �WKHUH �DUH �VLPSOH� �HIIHFWLYH �FRXQVHOLQJ
LQWHUYHQWLRQV�WKDW�FDQ�KHOS��,I�WKLQJV�JHW�ZHLUG��ZHdUH�KHUH
IRU�\RX�

:KHUH�$UH�WKH�3RUWR�3RWWLHV"
7KH�DERYH�QRWZLWKVWDQGLQJ��WKH�UHDOLW\�LV�WKDW�OLIH�DV�DQ�RQ�
GXW\�5DQJHU�LV�RIWHQ�SUHWW\�PXQGDQH��<RX�ZLOO�GR�DQ�DZIXO�ORW
RI�ZDONLQJ�RU�ELF\FOLQJ�DURXQG�%ODFN�5RFN�&LW\��PHHWLQJ�DQG
JUHHWLQJ�FRORUIXO�FKDUDFWHUV��FKHFNLQJ�RXW�IDEXORXV�DQG�QRW�
VR�IDEXORXV�DUWZRUN��DQG�DQVZHULQJ�ORWV�RI�TXHVWLRQVcWKH�PRVW
FRPPRQ�RI�ZKLFK�ZLOO�EH��e:KHUH�DUH�WKH�SRUWD�SRWWLHV"f

(QMR\�WKLV�WLPH��*LYH�D�KDQG�WR�IRONV�ZKR�QHHG�KHOS�VHWWLQJ�XS
FDPS��)HHO�IUHH�WR�DVN�LI�\RX�FDQ�MRLQ�SDUWLFLSDQWV�DQG�ERUURZ
VRPH�RI�WKHLU�VKDGH��7KLV�LV�D�KXJH�SDUW�RI�RXU�MRE�DV
5DQJHUV��IXQFWLRQLQJ�ERWK�DV�5DQJHU�DPEDVVDGRUV�DV�ZHOO�DV�WKH
H\HV�DQG�HDUV�RI�WKH�FRPPXQLW\���$QG��IRU�WKH�UHFRUG��DV�RI
WKLV�ZULWLQJ��3RUWR�SRWWLHV�DUH�ORFDWHG�RQ�HYHU\�UDGLDO�VWUHHW
EHWZHHQ�&�	�'�DQG�*�	�+��7KH�H[FHSWLRQV�WR�WKLV�DUH������
ZKLFK�KDV�EDQNV�DW�5RGdV�5RDG�	�'�DQG�+�	�,�������DQG������
ZLWK�EDQNV�DW�'��DQG�+�	�,��DQG������DQG������ZLWK�EDQNV�DW�&
	�'�DQG�+�	�,��7KHUH�DUH�DOVR�EDQNV�RQ�WKH�RSHQ�SOD\D�RQ
HLWKHU�VLGH�RI�WKH�0DQ�DQG�DORQJ������DQG��������DORQJ�WKH
�����DQG������SURPHQDGHV��DQG�DW�WKH�7HPSOH���8QOHVV�WKH\bUH
QRW��EHFDXVH��%XUQLQJ�0DQ�

%DFN��0XVW�5HSRUWV��_��1H[W��%XUQ�3HULPHWHU�3URWRFRO



%XUQ�3HULPHWHU�3URWRFRO
$OO�5DQJHUV�DUH�HQFRXUDJHG�WR�VLJQ�XS�IRU�DW�OHDVW�RQH�%XUQ
3HULPHWHU�VKLIW��DV�WKLV�LV�RQH�RI�RXU�ELJJHVW�QHHGV�

5DQJHUV�VXSSRUW�WKH�0DQ�DQG�7HPSOH�%XUQV��6DWXUGD\�DQG�6XQGD\
RI�WKH�HYHQW���PDMRU�DUW�EXUQV��JHQHUDOO\��:HGQHVGD\�6XQGD\�RI
WKH �HYHQW�� �DQG �VHYHUDO �VPDOOHU �DUW �EXUQV� �6LJQ�XSV �DUH
DYDLODEOH�WKURXJK�WKH�6HFUHW�&OXEKRXVH��WKRXJK�WKH�VPDOOHU
EXUQ�VLJQ�XSV�PD\�QRW�DSSHDU�XQWLO�FORVHU�WR�WKH�HYHQW���

�
%DVLF�%XUQ�3HULPHWHU�3URWRFRO

:KLOH�RQ�SHULPHWHU��\RX�PD\�EH�VWDQGLQJ��RU�NQHHOLQJ��LQ�WKH
VDPH�SODFH�IRU�XS�WR�IRXU�KRXUV��RU�PRUH���,I�\RX�DUH�XQDEOH
WR�NQHHO��OHW�\RXU�4XDG�/HDG�NQRZ�EHIRUH�\RX�DUH�GHSOR\HG�
7KH\�ZLOO�ILQG�D�VWDQGLQJ�RU�ZDONLQJ�UROH�IRU�\RX��7KDW�QHZ
UROH�PD\�EH�LQ�D�GLIIHUHQW�TXDG�RU�HOVHZKHUH�LQ�WKH�SHULPHWHU�

:KDW�7R�%ULQJ

/RQJ�VOHHYHG�FRWWRQ�5DQJHU�VKLUW��5DQJHU�KDW
-DFNHW�ZDUP �OD\HUV� �1RWH� �$UWLILFLDO �ILEHUV �PHOW� �VR



VWLFN�ZLWK�QDWXUDO�ILEHUV�OLNH�FRWWRQ
&RPIRUWDEOH� �LQVXODWLQJ� �SURWHFWLYH �IRRWZHDU� �OLNH �DQ
ROG�SDLU�RI�ERRWV
&OHDU�JRJJOHV
)XOO�ZDWHU�ERWWOH
+LJK�LQWHQVLW\�IODVKOLJKW��/HDYH�\RXU�PLQL�PDJ�DW�FDPS�
'XVW�PDVN
6PDOO�IRRG�LWHPV��RSWLRQDO��EXW�UHFRPPHQGHG�
.QHHSDGV��RSWLRQDO��EXW�\RXdOO�EH�JODG�\RX�GLG�

3OHDVH�PDNH�VXUH�\RX�DUH�RQ�WLPH��IXOO\�IHG��K\GUDWHG��UHVWHG�
VREHU��DQG�UHDG\�WR�EH�VWDQGLQJ�LQ�RQH�SODFH�IRU�KRXUV�DIWHU
VXQGRZQ�ZLWKRXW�DQ\�FKDQFH�WR�KHDG�WR�WKH�SRUWRV��<RX�FDQdW
VZLQJ�E\�\RXU�FDPS�RQ�WKLV�VKLIW�

2YHUDOO�6WUXFWXUH

7KH�5DQJHUV�RUJDQL]H�D�EXUQ�SHULPHWHU�E\�TXDGUDQWV��FHQWHUHG
DURXQG�WKH�HIILJ\��<RX�ZLOO�EH�DVVLJQHG�WR�RQH�RI�WKHVH�TXDGV
XQGHU�WKH�RYHUVLJKW�RI�DQ�H[SHULHQFHG�4XDG�/HDG��ZKR�ZLOO
QRUPDOO\�KDYH�D�KHOSHU��FDOOHG�D�6HFRQG�

$OO�FRPPXQLFDWLRQ�JRHV�WKURXJK�\RXU�4XDG�/HDG�RU�WKH�6HFRQG�
,I�\RX�KDYH�DQ�HYHQW�UDGLR��OHDYH�LW�RQ��EXW�GR�QRW�WUDQVPLW�
<RXU�4XDG�/HDGV�ZLOO�EH�IHHGLQJ�\RX�LQIRUPDWLRQ�DERXW�WKH�EXUQ
DV�WKH\�UHFHLYH�LW��,I�\RX�QHHG�WKHLU�DWWHQWLRQ��WXUQ�RQ�\RXU
IODVKOLJKW�DQG�SRLQW�LW�DW�WKHP�

<RXU�4XDG�/HDGV�ZLOO�ZDON�\RX�RXW�WR�WKH�%XUQ�DQG�DVVLJQ�\RX
WR�D�SRVLWLRQ��2QFH�\RX�DUH�VHW�RQ�WKH�SHULPHWHU��VWD\�WKHUH�
,I�\RX�QHHG�WR�OHDYH�WKH�OLQH�IRU�DQ\�UHDVRQ��WHOO�\RXU�4XDG
/HDG�RU�6HFRQG�

$W�<RXU�3RVLWLRQ

(QJDJH�SDUWLFLSDQWV�RQH�DW�D�WLPH��DV�WKH\�FRPH��'R�WKDW
5DQJHU�WKLQJ��*HW�WR�NQRZ�WKHP��%H�D�JRRG�KRVW��$VN�WKHP
WR �VLW �GRZQ �DQG �VFRRW �WRJHWKHU� �'RQdW �RUGHU �DQ\RQH
DURXQG�



%H�HQWHUWDLQLQJ��LQIRUPDWLYH��DQG�DSSURDFKDEOH�
(GXFDWH�SDUWLFLSDQWV�DERXW�ZKR�ZH�DUH�DQG�ZK\�ZH�DUH
KROGLQJ�WKH�SHULPHWHU�
7U\�WR�JHW�WKH�IURQW�URZ�WR�KHOS�LQ�HVWDEOLVKLQJ�WKH
SHULPHWHU�
*HW�WKH�FURZG�VHDWHG�RQ�WKH�SOD\D�IRU�DW�OHDVW���URZV
GHHS��SUHIHUDEO\�����
1R�RQH�ZLWKRXW�D�EXUQ�ODPLQDWH�JHWV�SDVW�WKH�SHULPHWHU�
+DQGKHOG�ODVHU�SRLQWHUV�DUH�QRW�DOORZHG�DW�%XUQLQJ�0DQ��
.HHS�WULSSLQJ�KD]DUGV�RXW�RI�WKH�ILUVW�ILYH�URZV��*HW
ELNHV�����IHHW�RXW�LI�\RX�FDQ��3KRWRJUDSKHUV�ZLOO�EH
WU\LQJ�WR�VHW�XS�WULSRGV�ULJKW�RQ�WKH�SHULPHWHU��XVH
\RXU�MXGJPHQW�ZLWK�WKRVH��6PDOO�WULSRGV�WKDW�GRQdW�EORFN
WKH�YLHZ�RI�WKH�FURZG�DUH�ILQH��,I�VRPHRQH�LV�UHOXFWDQW
WR�PRYH�RQH�RI�WKHVH�LWHPV�DQG�GRHVQdW�VHHP�D�JRRG
VSRUW��JHW�RQH�RI�\RXU�4XDG�/HDGV�LQYROYHG�

3UR�7LSV�IRU�'HDOLQJ�ZLWK�<RXU�&URZG�

7KHUH�DUH�PDQ\��PDQ\�FUHDWLYH�DQG�LQWHUHVWLQJ�ZD\V�RI�HQJDJLQJ
\RXU�FURZG�WKDW�LQGLYLGXDO�5DQJHUV�KDYH�GHYHORSHG�RYHU�WKH
\HDUV��IURP�VLQJ�DORQJV�WR�WULYLD�FRQWHVWV�WR�VLPSO\�FKDWWLQJ
KRQHVWO\�DQG�PDNLQJ�QHZ�IULHQGV��+HUH�DUH�D�IHZ�FRPPRQ�SUR
WLSV�

<RX�DUHQdW�D�FRS�RU�SDLG�VHFXULW\��'RQdW�DFW�OLNH�LW�
6RFLDO�FDSLWDO�LV�RXU�FXUUHQF\�
(QJDJH�HYHU\RQH�QHDU�WKH�IURQW�SHUVRQDOO\��%H�ZDUP�DQG
ZHOFRPLQJ�
$VN�IRU�ZKDW�\RX�QHHG�IURP�WKH�FURZG��(PSRZHU�WKHP�WR�EH
SDUW�RI�WKH�VROXWLRQ�
0DLQWDLQ �VLWXDWLRQDO �DZDUHQHVV �ZKLOH �HQJDJLQJ �\RXU
VHFWLRQ��'RQdW�JHW�WXQQHO�YLVLRQ�
([SODLQ �WR �\RXU �ILUVW �IHZ �URZV �WKDW �WKH\ �DUH �WKH
SHULPHWHU��QRW�WKH�WDSH�DQG�FRQHV��7KH\�DUH�KHOSLQJ�NHHS
HYHU\RQH�EHKLQG�WKHP�VDIH�DQG�KDSS\�
&KHFN�LQ�UHJXODUO\�ZLWK�WKH�5DQJHUV�QH[W�WR�\RX��%H
EULHI�DQG�SURIHVVLRQDO�



2QFH�WKH�)HVWLYLWLHV�6WDUW

$W�VRPH�SRLQW�WKH�HIILJ\�ZLOO�FDWFK�ILUH��'RQdW�ORRN�DW�WKH
ILUH��ORRN�DW�\RXU�FURZG���:KDW�\RX�DUH�ZDWFKLQJ�IRU�LV
UXQQHUV�RU�WKH�FURZG�VWDUWLQJ�WR�VXUJH�IRUZDUG�

7DNH�RQH�NQHH�DV�VRRQ�DV�WKH�ILUH�VWDUWV��7KLV�JLYHV�WKH
FURZG�D�JRRG�YLHZ�DQG�DOORZV�XV�WR�PRYH�UDSLGO\�
'RQdW�VLW�DOO�WKH�ZD\�GRZQ��DV�\RX�PLJKW�QHHG�WR�VWDQG
LQ�D�KXUU\�

+DQGOLQJ�5XQQHUV�

,I �\RX �VXVSHFW �VRPHRQH �LV �JRLQJ �WR �EUHDN �WKURXJK �WKH
SHULPHWHU�

%H �DZDUH �WKDW �VRPHRQH �LV �DSSURDFKLQJ �WKH �SHULPHWHU
�ZKLFK�\RX�VKRXOG�EH��VLQFH�\RXdUH�ZDWFKLQJ�WKH�FURZG��
%H�FUHDWLYH��WU\�ZDYLQJ�\RXU�DUPV��DVNLQJ�SROLWHO\�DQG
FDOPO\��RU�MXVW�SRLQWLQJ�EDFN�DW�WKH�FURZG�
0DNH�WKH�SHRSOH�RQ�HLWKHU�VLGH�RI�\RX�DZDUH�WKDW�VRPHRQH
LV�PRYLQJ�LQ��7KH�QHDUHVW�5DQJHUV�RQ�WKH�OLQH�VKRXOG
PRYH�FORVHU�LQ��PDNLQJ�LW�PRUH�GLIILFXOW�IRU�WKH�UXQQHU
WR�SXVK�WKURXJK��VKRXOG�WKH\�DWWHPSW�WR�GR�VR�
+ROG �RXW �\RXU �KDQGV� �SDOP�RXWZDUG� �DQG �ORXGO\ �DQG
FOHDUO\�DVN�WKH�SHUVRQ�WR�UHWXUQ�WR�WKHLU�VHDW�
([HUFLVH�\RXU�GLVFUHWLRQ�WR�WDNH�WKH�PRVW�DSSURSULDWH
DFWLRQ �WKDW �\RX �IHHO �FRPIRUWDEOH �ZLWK� �XS �WR �DQG
LQFOXGLQJ�

6LPSO\�VWHSSLQJ�RXW�RI�WKH�ZD\��RU
8VLQJ�\RXU�ERG\�WR�EORFN�WKHLU�SDWK�IRUZDUG��DQG
SODFLQJ�\RXU�RSHQ�SDOP�ZKHUH�LW�ZLOO�LQWHUFHSW�WKH
IRUZDUG�PRYHPHQW�RI�WKH�SHUVRQ�DWWHPSWLQJ�WR�FURVV
WKH�SHULPHWHU�OLQH�

'2 �127 �SK\VLFDOO\ �HQJDJH �WKH �UXQQHU �LI �\RX �DUH
XQFRPIRUWDEOH�GRLQJ�VR�
1R�PDWWHU�KRZ�FRPIRUWDEOH�\RX�DUH�HQJDJLQJ�WKH�UXQQHU�
'2�127�WDFNOH�WKHP�RU�JR�EH\RQG�EORFNLQJ�WKHLU�ZD\�ZLWK



\RXU�ERG\�RU�\RXU�RSHQ�SDOP��
,I�WKH�SHUVRQ�EUHDNV�WKURXJK�WKH�SHULPHWHU��GR�QRW�JLYH
FKDVH�RU�OHDYH�\RXU�DVVLJQHG�SHULPHWHU�ORFDWLRQ�c�WKLV
ZLOO�OHDYH�D�KROH�LQ�WKH�SHULPHWHU�WKDW�FRXOG�MXVW�WHPSW
PRUH�UXQQHUV�
6WD\ �LQ �SODFH �DQG �VSRWOLJKW �WKH �UXQQHU �ZLWK �\RXU
IODVKOLJKW��7KH�6DQGPHQ�ZLOO�WDNH�LW�IURP�WKHUH��.HHS
WKH�EHDP�WUDLQHG�RQ�WKH�UXQQHU��QRW�WKH�6DQGPHQ�

:LQGLQJ�'RZQ

,I�ZKHQ�WKH�SHULPHWHU�EUHDNV��JHW�\RXUVHOI�RXW�RI�WKH
ZD\��<RXU�VDIHW\�FRPHV�ILUVW�
:DLW�XQWLO�JLYHQ�WKH�eDOO�FOHDUf�E\�SHULPHWHU�OHDGHUV
DQG�WKHQ�SURFHHG�GLUHFWO\�WR�WKH�SUH�GHWHUPLQHG�UDOO\
SRLQW�
,I�\RX�KDYH�SUREOHPV�ILQGLQJ�WKH�UDOO\�SRLQW��ZDLW�IRU
WKH�FURZG�WR�WKLQ�DQG�OLVWHQ�IRU�\RXU�TXDG�PDWHV�WR
VWDUW�FDOOLQJ�IRU�\RX��8VH�\RXU�UDGLR�VSDULQJO\�LI�\RX
KDYH�RQH��
1R�RQH�FDQ�OHDYH�XQWLO�HYHU\RQH�FKHFNV�LQ��,I�\RX�IDLO
WR�FKHFN�LQ��\RXU�HQWLUH�TXDGUDQW�ZLOO�EH�VWXFN�XQWLO
\RX�DUH�ORFDWHG�
2QFH�HYHU\RQH�LV�DFFRXQWHG�IRU��\RXU�4XDG�/HDG�ZLOO
UHOHDVH�\RX�WR�FORFN�RXW�DW�+4��,I��DW�WKDW�SRLQW��\RX
GHFLGH�\RX�ZDQW�WR�VWD\�RQ�DQG�GR�D�GLUW�VKLUW��OHW
.KDNL�NQRZ��

<RX�FDQ�ILQG�PRUH�LQIRUPDWLRQ�DERXW�WKH�0DQ�DQG�7HPSOH�EXUQV
LQ�WKH�%XUQ�3HULPHWHU�%ULHIHU�

,I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�%XUQ�3HULPHWHUV��HPDLO�WKH
5DQJHU�%XUQ�6DIHW\�&DGUH��UDQJHU�EXUQ�VDIHW\�FDGUH�OLVW��DW�
EXUQLQJPDQ�RUJ�

%DFN� �2WKHU �6LWXDWLRQV �<RXdOO �(QFRXQWHU � �_ � �1H[W�
&RPPXQLFDWLRQ��0HGLDWLRQ��DQG�&RQIOLFW�5HVROXWLRQ�6WUDWHJLHV



&RPPXQLFDWLRQ��0HGLDWLRQ��DQG
&RQIOLFW �5HVROXWLRQ
6WUDWHJLHV

&RPPXQLFDWLRQ
5DQJHUV�HPSOR\�D�QXPEHU�RI�VWUDWHJLHV�ZKLOH�LQWHUDFWLQJ�ZLWK
SDUWLFLSDQWV�DQG�SDWUROOLQJ�LQ�%ODFN�5RFN�&LW\��7KHVH�VNLOOV
DQG �VWUDWHJLHV �DUH �WHFKQLTXHV �HPSOR\HG �ZKHQ �HQJDJLQJ �LQ
FRPPXQLFDWLRQ��FRQIOLFW�PHGLDWLRQ�DQG�UHVROXWLRQ��

$FWLYH�/LVWHQLQJ�DQG�1RQYHUEDO�&RPPXQLFDWLRQ
$IWHU�)LQGLQJ�2XW��OLVWHQLQJ�LV�RQH�RI�WKH�ILUVW�WKLQJV�ZH�GR
RQFH�ZH�GHWHUPLQH�WKDW�D�VLWXDWLRQ�QHHGV�5DQJHU�LQWHUYHQWLRQ�
7KH�JRDO�RI�DFWLYH�OLVWHQLQJ�LV�WZRIROG�

7R�IRFXV�\RXU�DWWHQWLRQ�DV�FOHDUO\�DQG�FDUHIXOO\�DV��
SRVVLEOH�RQ�ZKDW�LV�EHLQJ�VDLG��VR�WKDW�\RX�XQGHUVWDQG
ZKDWeV�JRLQJ�RQ�
7R�FRQYH\�WR�WKH�SHUVRQ�WDONLQJ�WKDW�\RX�DUH�OLVWHQLQJ��
WR�DQG�XQGHUVWDQGLQJ�ZKDW�WKH\�DUH�VD\LQJ�

%RG\�/DQJXDJH

$QRWKHU �YHU\ �LPSRUWDQW �WKLQJ �WR �SD\ �DWWHQWLRQ �WR �LV �ERG\
ODQJXDJH�DQG�RWKHU�QRQ�YHUEDO�FRPPXQLFDWLRQ��+XPDQV�DUH�VRFLDO
FUHDWXUHV��DQG�DV�VXFK��HYROYHG�VNLOOV�WR�FRPPXQLFDWH�ZLWK�RXU
ERG\�ORQJ�EHIRUH�ZH�KDG�ODQJXDJH��'LVWUHVV�RU�XQGHVLUDEOH
EHKDYLRU�LWVHOI�,6�FRPPXQLFDWLRQdWKH�SHUVRQ�LQ�GLVWUHVV�LV
SURYLGLQJ�SK\VLFDO�DQG�SRVVLEO\�QRQ�YHUEDO�IHHGEDFN�

%HORZ�DUH�D�IHZ�WKLQJV�WR�NHHS�LQ�PLQG�

8VH ����GHJUHH �VWDQFH �YHUVXV �EHLQJ �IDFH�WR�IDFH� �0DNH
VXUH�WR�OHDYH�VXIILFLHQW�SHUVRQDO�VSDFH�



7RXFKLQJ�D�SDUWLFLSDQW�FDQ�FDOP�WKHP�GRZQ�RU�FDQ�PDNH
WKLQJV�PXFK��PXFK�ZRUVH�
/HDYH�WKHP�DQ�RXW��1HYHU�EORFN�VRPHRQHeV�HVFDSH�URXWH�
,Q�DQ�HQFORVHG�VSDFH��GR�QRW�VWDQG�EHWZHHQ�DQ�DJLWDWHG
SHUVRQ�DQG�WKH�H[LW�
0LUURULQJ�PDWFKLQJ� �8VH �WKH �VSHDNHUeV �WRQH� �ERG\
ODQJXDJH��DQG�ZRUGV��FDUHIXO�WR�DYRLG�WKLV�WXUQLQJ�LQWR
PRFNLQJ��
3DFLQJ�DQG�OHDGLQJ��0DWFK�VSHDNHUeV�VSHHG�DQG�HQHUJ\�
WKHQ�JUDGXDOO\�VORZ�RU�FDOP�GRZQ�
%UHDN�VWDWH��'R�DQ\WKLQJ�HOVH��H�J���JR�IRU�D�ZDON�
VPRNH �D �FLJDUHWWH� �HDW �VRPHWKLQJ� �DVN �LUUHOHYDQW
TXHVWLRQV��
(\H�FRQWDFW��$V�PHQWLRQHG�DERYH��XVH�HQRXJK�WR�VKRZ
\RXeUH�SD\LQJ�FORVH�DWWHQWLRQ��EXW�QRW�VR�PXFK�WKDW�\RX
VHHP�WKUHDWHQLQJ��HVSHFLDOO\�ZLWK�DQ�DQJU\�SDUWLFLSDQW��
:ULWLQJ �GRZQ� �.HHSV �\RXU �IDFWV �VWUDLJKW �DQG �OHWV
SDUWLFLSDQW�NQRZ�\RXeUH�WDNLQJ�LW�VHULRXVO\�

5HVSRQGLQJ�ZLWKRXW�FRQWUDGLFWLQJ�LV�WKH�YHUEDO�HTXLYDOHQW�RI�D
f���GHJUHH�VWDQFHg��,W�DYRLGV�FRQIURQWDWLRQ�ZLWKRXW�FRQFHGLQJ
WKH�SRLQW���+HUH�DUH�VRPH�WLSV�IRU�GRLQJ�WKLV�

d<HV��EXW�fe�ZLOO�OHDG�WR�DUJXPHQW���7U\�d<HV��DQG�fe�RU�MXVW
f<HV�e

d,�ORYH�\RX�EXW�,cP�XSVHW�ZLWK�\RXe�LV�QRW�DV�HIIHFWLYH
DV�d,�ORYH�\RX�DQG�,cP�XSVHW�ZLWK�\RX�e
,QVWHDG �RI �d,cP �QRW �JRLQJ �WR �GR �WKDWe� �WU\ �d<RXcUH
ULJKW��DQG�,�FDQcW�ILJXUH�RXW�KRZ�WR�PDNH�WKDW�ZRUN�e
RU��d<RXcUH�ULJKW���&DQ�\RX�VKRZ�PH�KRZ�LW�FRXOG�ZRUN"e

'RQeW�FRQWUDGLFW�

d:DLW��,�WKLQN�,�PLJKW�KDYH�PLVXQGHUVWRRG�\RXe�ZRUNV
EHWWHU�WKDQ�d1R��\RXcUH�ZURQJ�e
d+DQJ�RQ��PD\EH�,�ZDVQcW�EHLQJ�FOHDUe�ZRUNV�EHWWHU�WKDQ
d1R��WKDWcV�QRW�ZKDW�,�VDLG�e



6RPHWLPHV��WKH�EHVW�ZD\�WR�FRPPXQLFDWH�LV�E\�QRW�WDONLQJ�
6LOHQFH �FDQ �EH �FRPIRUWDEOH �RU �XQFRPIRUWDEOH� �ERWK �FDQ �EH
XVHIXO�LQ�WKH�ULJKW�VLWXDWLRQ��6RPHWLPHV�VLOHQW�FRPSDQLRQVKLS
LV �DOO �WKDW �VRPHRQH �QHHGV �LI �WKH\eUH �VWUHVVHG �RXW�
8QFRPIRUWDEOH�VLOHQFH�FDQ�EH�D�XVHIXO�WRRO�IRU�JHWWLQJ�SHRSOH
WR�WKLQN�DERXW�ZKDW�WKH\eYH�EHHQ�VD\LQJ�RU�JHW�WKHP�WR�WDON
PRUH�

7ULJJHU�,VVXHV
$�WULJJHU�LVVXH�LV�VRPHWKLQJ�WKDW�\RX�UHDFW�WR�IURP�D�SODFH�RI
GHHS�HPRWLRQ�LQVWHDG�RI�IURP�UHDVRQ��7ULJJHUV�DUH�QRW�PLQRU
DQQR\DQFHV�RU�fSHW�SHHYHV�g�5DWKHU��WULJJHU�LVVXHV�DUH�WKLQJV
WKDW�PDNH�\RX�ORVH�REMHFWLYLW\�DQG�VHOI�FRQWURO��DQG�WKHUHIRUH
SUHYHQW�\RX�IURP�5DQJHULQJ�HIIHFWLYHO\�

<RX�FDQ�EH�WULJJHUHG�E\�

:RUGV��H�J���fELWFK�g�fVWXSLG�g�fFRSg�
$FWLRQV��H�J���SK\VLFDO�YLROHQFH�
6LWXDWLRQV��H�J���ORVW�FKLOGUHQ��DQLPDO�DEXVH�

/HDUQ �WR �UHFRJQL]H �ZKHQ �\RXeUH �EHLQJ �WULJJHUHG �DQG �WR
DFNQRZOHGJH�WKDW�\RXeUH�ORVLQJ�REMHFWLYLW\��,I�\RX�DUH�DZDUH
RI�WKH�NLQGV�RI�ZRUGV��DFWLRQV��DQG�VLWXDWLRQV�WKDW�PLJKW
WULJJHU�\RX��VKDUH�WKHP�ZLWK�\RXU�SDUWQHU�GXULQJ�\RXU�VKLIW�
,I�\RX�ILQG�\RXUVHOI�XQDEOH�WR�ORRN�DW�D�VLWXDWLRQ�IURP�DQ
REMHFWLYH�SHUVSHFWLYH��UHPRYH�\RXUVHOI�IURP�WKH�VLWXDWLRQ�E\
NLFNLQJ�LW�VLGHZD\V�WR�\RXU�SDUWQHU�RU�WR�DQRWKHU�5DQJHU�WHDP
WKURXJK�.KDNL�

([SDQGLQJ�\RXU�FRPIRUW�]RQH�LV�DQ�LPSRUWDQW�H[HUFLVH��EXW�RXU
FRPPLWPHQW �WR �WKH �FRPPXQLW\ �DQG �WKH �SDUWLFLSDQWV �WDNHV
SUHFHGHQFH�RYHU�\RXU�SHUVRQDO�JURZWK��7KHUH�PD\�EH�DQRWKHU
5DQJHU�EHWWHU�VXLWHG�WR�KDQGOLQJ�WKDW�SDUWLFXODU�VLWXDWLRQ�



)�/�$�0�(�
)�VWDQGV�IRU�)LQG�2XW�

)LUVW��GR�QRWKLQJ��REVHUYH�WKH�VLWXDWLRQ�EHIRUH�MXPSLQJ
WR�FRQFOXVLRQV�
%H �DZDUH �RI �VFHQH �VDIHW\� �\RXU �ERG\ �ODQJXDJH� �\RXU
PLQGVHW��DQG�\RXU�DVVXPSWLRQV��
%H�DZDUH�RI�WKH�UHVRXUFHV�\RX�KDYH��DQG�UHVRXUFHV�\RX
PLJKW�QHHG�

/�VWDQGV�IRU�/LVWHQ�

$FWLYH�OLVWHQLQJ�
7KHUH �ZLOO �DOZD\V �EH �DW �OHDVW �WKUHH �VLGHV� �WKH
LQGLYLGXDOV�LQYROYHG�DQG�DQ�LPSDUWLDO�WKLUG�SHUVSHFWLYH
�WKH�f7UXWKg��

$�VWDQGV�IRU�$QDO\]H�

*DWKHU�LQIRUPDWLRQ�
'LVFXVV�ZLWK�\RXU�SDUWQHU�
$W�WKLV�SRLQW��\RX�VKRXOG�KDYH�HQRXJK�LQIRUPDWLRQ�WR
EHJLQ�PHGLWDWLQJ�WKH�VLWXDWLRQ�

0�VWDQGV�IRU�0HGLDWH�

$OORZ �WKH �SDUWLFLSDQWV �WR �GHWHUPLQH�GHFLGH �WKH
UHVROXWLRQ�
)LQG�RXW�ZKHUH�WKHUHeV�ZLJJOH�URRP�DQG�SRLQW�LW�RXW�
<RXeUH�WKH�QHXWUDO�WKLUG�SDUW\�
'R�WKH�EHVW�\RX�FDQ�WR�JXLGH��UDWKHU�WKDQ�GLUHFW�

(�VWDQGV�IRU�([SODLQ�

([SODLQ�WR�WKH�SDUWLHV�GLUHFWO\�LQYROYHG��
7KLV�PLJKW�LQFOXGH�KDYLQJ�WKH�FRQIOLFWHG�SDUWLHV�H[SODLQ
WR�\RX�DQG�WR�HDFK�RWKHU�ZKDW�WKH�DJUHHG�VROXWLRQ�LV��RU
ZULWH�GRZQ�DQ�DJUHHPHQW�
([SODLQ�WKH�UHVROXWLRQ�WR�.KDNL�



&UHDWH�DQ�LQFLGHQW�UHSRUW�LI�QHHGHG�
.HHS�SHUVRQDO�LQIRUPDWLRQ�SULYDWH�

6XPPDU\

1RWLI\�.KDNL�RI�WKH�ZKDW�ZKHUH�ZKHQ�KRZ�RI�FRQIOLFWV�DQG
WKHLU�RXWFRPHV�GXULQJ�RU�LPPHGLDWHO\�DIWHU�\RXU�VKLIW
�\RX�FDQ�GURS�ZULWWHQ�UHSRUWV�RII�DW�+4�DW�WKH�HQG�RI
\RXU�VKLIW�RU�ILOO�RXW�DQ�LQFLGHQW�UHSRUW�DW�WKH�NLRVN
EHKLQG�+4��
$OZD\V�EH�VXUH�WR�ILQG�RXW�ILUVW�
1HZ�LQIRUPDWLRQ�DQG�QHZ�SHUVSHFWLYHV�FDQ�RIWHQ�VHQG�\RX
EDFN�WR�ILQG�RXW�PRUH��OLVWHQ�WR�QHZ�VWDNHKROGHUV��RU
DQDO\]H�IDFWV�WKDW�\RX�GLGQeW�KDYH�ZKHQ�\RX�EHJDQ�)/$0(�
LQJ�WKH�VLWXDWLRQ�

&RQIOLFW�5HVROXWLRQ�7LSV
5HPHPEHU�WKDW�HYHU\RQH�WKLQNV�WKH\�KDYH�D�JRRG�UHDVRQ
IRU�ZKDW�WKH\�GR�
8VH�DFWLYH�OLVWHQLQJ�VNLOOV�
1HYHU�WHOO�VRPHRQH�WR�fFDOP�GRZQg��FDOP�WKHP�GRZQ�E\
\RXU�SUHVHQFH�DQG�SHUIRUPDQFH�
:KHQ�ERG\�ODQJXDJH�DQG�ZRUGV�FRPH�LQWR�FRQIOLFW��ZRUGV
ZLOO�ORVH�HYHU\�WLPH�
8VH�fZHg�DQG�fXVg�WR�JHQHUDWH�FRQQHFWLRQ�ZLWK�SHRSOH�
6HSDUDWH�DUJXLQJ�SHRSOH�LI�SRVVLEOH��VR�\RX�DQG�\RXU
SDUWQHU�FDQ�WDON�WR�WKHP�LQGLYLGXDOO\�
,I�\RX�KDYH�VHSDUDWHG�SDUWLFLSDQWV��EH�VXUH�WR�NHHS�\RXU
SDUWQHU�LQ�VLJKW�DW�DOO�WLPHV�
7KH�OHVV�HJR�\RX�EULQJ�WR�WKH�WDEOH��WKH�PRUH�FRQWURO
\RX�ZLOO�KDYH�RYHU�D�VLWXDWLRQ�
%H�DZDUH�RI�\RXU�WULJJHU�ZRUGV�DQG�\RXU�WULJJHU�LVVXHV�
1HYHU�ORVH�VHOI�FRQWURO��ZDON�DZD\�EHIRUH�\RX�GR�DQG
GHIHU�WR�\RXU�SDUWQHU�
$VN�LQYROYHG�FLWL]HQV�WR�WKLQN�DERXW�SRVVLEOH�VROXWLRQV
�DQG�JLYH�WKHP�WLPH�WR�GR�VR��



<RX�PRYH�D�FURZG�RQH�SHUVRQ�DW�D�WLPH�
7UHDW�HYHU\RQH�ZLWK�HTXDO�UHVSHFW�
/HW�LQYROYHG�FLWL]HQV�RU�SDVVLRQDWH�REVHUYHUV�KDYH�WKH
ODVW�ZRUG��DV�ORQJ�DV�\RX�KDYH�WKH�ODVW�DFW�
$OZD\V�NHHS�RXU�VRFLDO�FDSLWDO�LQ�PLQG�ZKHQ�GHDOLQJ�ZLWK
SDUWLFLSDQWV��VWDII��DQG�RXWVLGH�DJHQFLHV�
$�XVHIXO�IROORZ�XS��f,I�\RX�QHHG�DQ\WKLQJ��FRPH�ILQG
XV�g�$VVXULQJ�IRONV�WKDW�ZH�DUH��DIWHU�DOO��RQ�WKHLU
VLGH�DQG�WKDW�KHOS�LV�DYDLODEOH�LI�VRPHWKLQJ�LPSRUWDQW
FRPHV�XS�

(PSDWK\�DQG�(PSDWKLF�$WWXQHPHQW
f(PSDWKLF �DWWXQHPHQWg �LV �XQGHUVWDQGLQJ �VRPHERG\ �HOVHeV
HPRWLRQV�DQG�WKHQ�FRPPXQLFDWLQJ�WR�WKHP�WKDW�\RX�XQGHUVWDQG
WKHP�

7KLV �LV �LPSRUWDQW �EHFDXVH �IHHOLQJ �XQGHUVWRRG �FDQ �EH
FDOPLQJ�GH�HVFDODWLQJ�IRU�DQ�XSVHW�SDUWLFLSDQW��DQG�WKH\�DUH
PRUH�OLNHO\�WR�EH�RSHQ�WR�\RXU�LQSXW�LI�WKH\�IHHO�XQGHUVWRRG�

7KH�SRLQW�RI�HPSDWKLF�DWWXQHPHQW�LV�QRW�WR�WDON�VRPHRQH�RXW�RI
KRZ�WKH\eUH�IHHOLQJ��LWeV�WR�WXQH�LQ�WR�KRZ�WKH\eUH�IHHOLQJ�VR
\RX �FDQ �FRQQHFW �ZLWK �WKHP �DQG �WKXV �GHDO �ZLWK �WKHP �PRUH
HIIHFWLYHO\�

,QWHUHVW�YHUVXV�3RVLWLRQ
2QH�RI�WKH�PRVW�XVHIXO�FRQIOLFW�UHVROXWLRQ�FRQFHSWV�LV�WKH
GLIIHUHQFH�EHWZHHQ�LQWHUHVWV�DQG�SRVLWLRQV�

$Q�LQWHUHVW�LV�VRPHRQHeV�XQGHUO\LQJ�QHHG�RU�ZDQW��)RU�H[DPSOH�

d,cYH�EHHQ�XS�DOO�QLJKW�EHFDXVH�WKH�QHLJKERU�FDPS�LV�SOD\LQJ
ORXG�PXVLF�e�

0\�XQGHUO\LQJ�LQWHUHVW�LV�LQ�JHWWLQJ�WR�VOHHS�



$�SRVLWLRQ�LV�VRPHERG\eV�VWDWHG�UHTXLUHPHQW�RI�KRZ�WKH\�ZDQW
WR�JHW�WKDW�LQWHUHVW�VDWLVILHG��)RU�H[DPSOH�

d,�QHHG�\RX�MHUNV�WR�WXUQ�RII�\RXU�VWHUHR�ULJKW�QRZ�e

3RVLWLRQV�DUH�QRW�DOZD\V�XQUHDVRQDEOH��MXVW�D�GLIILFXOW�SODFH
IURP�ZKLFK�WR�QHJRWLDWH��,GHQWLI\LQJ�XQGHUO\LQJ�LQWHUHVWV�FDQ
EH�SRZHUIXO�EHFDXVH�LW�KHOSV�SHRSOH�JHQHUDWH�PRUH�RSWLRQV��DQG
WKXV�PDNHV�LW�PRUH�OLNHO\�WKDW�WKH�FRQIOLFW�FDQ�EH�UHVROYHG�
)RFXVLQJ�RQ�SRVLWLRQV�OHDGV�WRZDUGV�DQ�f,�ZLQ�RU�\RX�ZLQg
VLWXDWLRQ�g�IRFXVLQJ�RQ�XQGHUO\LQJ�LQWHUHVWV�OHDGV�DZD\�IURP
WKDW�NLQG�RI�FRQIOLFW�

2EVHUYDWLRQ�YHUVXV�,QIHUHQFH
:KDW�GLG�\RX�DFWXDOO\�VHH�RU�KHDU��YHUVXV�ZKDW�\RX�EHOLHYHG�WR
EH �KDSSHQLQJ� �EDVHG �RQ �ZKDW �\RX �KHDUG �RU �VDZ" �:KDW �\RX
fEHOLHYHg�WR�EH�KDSSHQLQJ�PD\�QRW�ILW�WKH�IDFWV�DQG�FDQ�OHDG
\RX�WR�DVN�TXHVWLRQV�RU�FRPPXQLFDWH�LQ�D�VW\OH�ZKLFK�PLJKW
PDNH�WKLQJV�ZRUVH��,QIHUHQFHV�PD\�QRW�DOZD\V�EH�ZURQJ��DQG
EHLQJ�DZDUH�RI�WKHP�PD\�OHDG�WR�PRUH�SRVLWLYH�LQWHUDFWLRQV�

$VVXPSWLRQV�DQG�%LDV
,QIHUHQFHV�FDQ�EH�VLJQLILFDQWO\�FRORUHG�E\�DVVXPSWLRQV�DQG
LPSOLFLW�DQG�H[SOLFLW�ELDVHV��,W�LV�JRRG�WR�EH�PLQGIXO�DQG
LQIRUPHG�RI�\RXU�H[SOLFLW�ELDVHV�DQG�DOVR�DZDUH�RI�KRZ�\RXU
FKRLFHV��RSLQLRQV��DQG�ODQJXDJH�PD\�EH�DIIHFWHG�E\�LPSOLFLW
ELDV� �([DPLQH �SHUVRQDO �DVVXPSWLRQV �LQ �\RXU �DWWLWXGHV �DQG
FRPPXQLFDWLRQ�ZLWK�RWKHUV��5HIOHFW�DQG�GLVFORVH��DW�OHDVW�WR
\RXUVHOI��\RXU�RZQ�LQWHUHVWV�DQG�DJHQGDV��7KH�UHFHLYHUV�ZLOO
TXLFNO\ �WXQH �RXW �LI �WKH\ �VXVSHFW �WKDW �\RX �KDYH �D �KLGGHQ
DJHQGD��%\�EHLQJ�VHOI�UHIOHFWLYH��DZDUH��DQG�DXWKHQWLF��\RX
ZLOO �JDLQ �FUHGLELOLW\� �ZKLFK �LV �HVVHQWLDO �IRU �HIIHFWLYH
FRPPXQLFDWLRQ�

+DUYDUG�8QLYHUVLW\�KDV�D�WRRO�IRU�HYDOXDWLQJ�LPSOLFLW�ELDV�LQ



GLIIHUHQW�FDWHJRULHV�ZKLFK�FDQ�EH�IRXQG�KHUH�

2SHQ�DQG�&ORVHG�4XHVWLRQV
2SHQ�HQGHG�TXHVWLRQV�LQYLWH�PRUH�SDUWLFLSDWLRQ�DQG�GHWDLO�IURP
D�VSHDNHU�

([DPSOH��f:KDW�DUH�\RX�XS�WR�WRGD\"g
([DPSOH��f+RZeV�\RXU�%XUQ�JRLQJ"g

&ORVHG�HQGHG�TXHVWLRQV�LQYLWH�D�\HV�QR�RU�IDFWXDO�DQVZHU�

([DPSOH��f'R�\RX�XQGHUVWDQG"g
([DPSOH��f+RZ�ROG�DUH�\RX"g

%RWK�DUH�XVHIXO�LQ�WKH�ULJKW�FRQWH[W�

2SHQ�HQGHG �HQFRXUDJHV �IUHH �FRPPXQLFDWLRQ� �FORVHG�HQGHG
TXHVWLRQV�FDQ�GHFUHDVH�WKH�OHYHO�RI�HQJDJHPHQW��ZKLFK�FDQ�EH
XVHIXO�LI�\RX�ZDQW�WKH�SHUVRQ�WR�IRFXV��VORZ�GRZQ�RU�EH�OHVV
FKDWW\�

3DUDSKUDVLQJ
3DUDSKUDVLQJ �LV �D �FULWLFDO �VNLOO �WKDW �KHOSV �ZLWK �DFWLYH
OLVWHQLQJ��3DUDSKUDVLQJ�LV�UHVWDWLQJ�DQG�VXPPDUL]LQJ�ZKDW�WKH
VSHDNHU�LV�VD\LQJ�ZLWKRXW�DGGLQJ�DQ\WKLQJ��7KLV�JLYHV�WKH
VSHDNHU �D �FKDQFH �WR �FRUUHFW �\RX �LI �\RXeYH �PLVXQGHUVWRRG
VRPHWKLQJ�

'H�(VFDODWLRQ
:HeYH �DOUHDG\ �GLVFXVVHG �WZR �YHU\ �SRZHUIXO �GH�HVFDODWLRQ
WHFKQLTXHV��OLVWHQLQJ�DQG�HPSDWK\��+HUH�DUH�VRPH�RWKHU�WLSV�

c6WDUW�E\�GH�HVFDODWLQJ�\RXUVHOI�

d$P�,�IHHOLQJ�RYHUZKHOPHG�RU�FKDUJHG�E\�WKLV"�'LG�,�MXVW�JHW�D
MROW�RI�DGUHQDOLQH"e



c:KHQ�WKLQJV�JHW�KHDY\��VORZ�GRZQ�LQVWHDG�RI�UHY�XS�

d/HW�PH�EUHDWKH�IRU�D�VHFRQG�DQG�ILJXUH�RXW�ZKDW�,�ZDQW�WR�GR
KHUH�e

c6HSDUDWH�DUJXLQJ�SHRSOH�
c,GHDOO\� �JHW �WKHP �RXW �RI �HDFK �RWKHUeV �VLJKWdZKLOH
PDLQWDLQLQJ�VLJKW�RI�\RXU�SDUWQHU

&DOP�SHRSOH�ZLWK�\RXU�SUHVHQFH�DQG�DFWLRQV�DQG�H[DPSOH��QRW�E\
WHOOLQJ�WKHP�WR�FDOP�GRZQ��,WeV�KDUG�WR�JHW�SHRSOH�WR�FDOP
GRZQ�LI�\RXeUH�DFWLQJ�DQ[LRXV�RU�DQJU\��1HYHU�WHOO�DQ\RQH�WR
FDOP�GRZQ��(YHU��6HULRXVO\�

$�XVHIXO�ZDUQLQJ�VLJQ�\RX�PD\�QHHG�WR�NLFN�LW�VLGHZD\V��RU
FDOO�DQRWKHU�5DQJHU�SDLU�LV�LI�\RX�RU�WKH�SDUWLFLSDQW�DUH
VWDUWLQJ�WR�UHSHDW�\RXUVHOYHV��7KLV�PD\�LQGLFDWH�VRPHWKLQJ�KDV
JRQH�ZURQJ�LQ�WKH�FRPPXQLFDWLRQ�F\FOH��7KH�VSHDNHU�PD\�IHHO
PLVXQGHUVWRRG��RU�\RX�PD\�EH�JHWWLQJ�RYHUZKHOPHG�RU�RYHU�
LQYROYHG��,I�WKLV�KDSSHQV��VORZ�GRZQ�DQG�DVN�PRUH�TXHVWLRQV�
RU�NLFN�LW�VLGHZD\V�WR�DQRWKHU�VHW�RI�5DQJHUV�

7UDQVFHQGLQJ�WKH�0RGHO
7KH�WRROV�DQG�FRQFHSWV�VXPPDUL]HG�KHUH�DQG�PRUH�WKRURXJKO\
H[SORUHG�LQ�5DQJHU�WUDLQLQJ��VWHP�IURP�RXU�GHSDUWPHQWeV�LGHDV
DERXW�ZKDW�PDNHV�XS�D�fPRGHO�5DQJHU�g�+RZHYHU��LW�LV�QRW
HIIHFWLYH�WR�KDYH�D�fPRGHOg�ZDONLQJ�DURXQG�WKH�SOD\D��WKLQNLQJ
DERXW�DOO�RI�WKHLU�QHZO\�OHDUQHG�VNLOOV�DQG�WU\LQJ�WR�XVH�WKHP
VHSDUDWHO\�DQG�LQGLYLGXDOO\��

$�5DQJHU�LV�PRUH�WKDQ�WKH�VXP�RI�D�VHW�RI�WRROV�DQG�FRQFHSWV�
$�5DQJHU�ULVHV�DERYH�WKH�SUHVFULEHG�PRGHO��LQWHJUDWLQJ�DQG
VXUSDVVLQJ�ZKDW�WKH\�OHDUQHG�LQ�WUDLQLQJ��%\�WUDQVFHQGLQJ�WKH
PRGHO��\RX�ZLOO�OLYH�DQG�ZRUN�ZLWKLQ�WKH�ERXQGDULHV�RI�WKH
WRRO�VHW�SURYLGHG�ZKLOH�ILQGLQJ�\RXU�RZQ�VW\OH�VKDSHG�E\�\RXU
JXW��KHDUW��PLQG��DQG�WUDLQLQJ��<RX�ZLOO�EHFRPH�HYHQ�PRUH�WKDQ
WKH�PRGHO�5DQJHU�\RX�DVSLUHG�WR�EH��7UDQVFHQGLQJ�WKH�PRGHO



KDSSHQV�RYHU�WLPH��,W�FDQQRW�EH�IRUFHG�DQG�LW�WDNHV�SUDFWLFH�
$OO �\RX �FDQ �GR �LV �EH �ZKR �\RX �DUH �DQG �OHDUQ �IURP �WKH
LQWHUDFWLRQV�\RX�KDYH��%H�DXWKHQWLF��DQG�5DQJHU�ZLWK�FXULRVLW\
DQG�KXPLOLW\��,I�\RX�DUH�UHOD[HG�DQG�QRW�WKLQNLQJ�DERXW�HYHU\
PRYH�\RX�PDNH��EXW�LQVWHDG�LQWHJUDWH�WKH�FRQFHSWV�RI�5DQJHULQJ
DV�\RXU�RZQ��<RX�DUH�D�5DQJHU��QRW�D�ZDONLQJ�WRRO�ER[��

%DFN��%XUQ�3HULPHWHU�3URWRFRO��_��1H[W��%HKDYLRU�6WDQGDUGV



%HKDYLRU�6WDQGDUGV

+DUDVVPHQW
+DUDVVPHQW� �DV �GHILQHG �ZLWKLQ �WKH �%ODFN �5RFN �5DQJHU
'HSDUWPHQW� �LV �DQ\ �XQZHOFRPH �YHUEDO� �QRQ�YHUEDO� �DQG�RU
GLJLWDO�FRQGXFW�HQJDJHG�LQ�RQ�DFFRXQW�RI�D�SHUVRQcV�UDFH�
FRORU� �QDWLRQDO �RULJLQ� �DJH� �UHOLJLRQ� �GLVDELOLW\ �VWDWXV�
JHQGHU��VH[XDO�RULHQWDWLRQ��JHQGHU�SUHVHQWDWLRQ��RU�PDULWDO
VWDWXV��RU�WKH�SHUFHSWLRQ�RI�DQ\�RI�WKHVH�

6H[XDO�KDUDVVPHQW��DV�GHILQHG�ZLWKLQ�WKH�5DQJHU�'HSDUWPHQW�
PD\�FRQVLVW�RI��EXW�LV�QRW�OLPLWHG�WR��DQ\�XQZHOFRPH�WRXFKLQJ�
VWDONLQJ��UHSHDWHG�UHTXHVWV�IRU�D�GDWH�DIWHU�VRPHRQH�KDV�VDLG
dQR�e�FRQWLQXLQJ�WR�HQJDJH�LQ�VH[XDO�GLVFXVVLRQ�RU�EDQWHU
DIWHU�EHLQJ�DVNHG�WR�VWRS��RU�VLPLODU�EHKDYLRU��+DUDVVPHQW
ZLOO�QRW�EH�WROHUDWHG��UHJDUGOHVV�RI�ZKR�HQJDJHV�LQ�LW�

:KDW�VKRXOG�\RX�GR�LI�\RX�IHHO�\RX�DUH�EHLQJ�KDUDVVHG"
,I�\RX�DUH�XQFRPIRUWDEOH�ZLWK�WKH�ZD\�LQ�ZKLFK�DQRWKHU�5DQJHU
LV�LQWHUDFWLQJ�ZLWK�\RX��IRU�DQ\�UHDVRQ��WKH�EHVW�WKLQJ�WR�GR
LV �)�/�$�0�(� �WKH �VLWXDWLRQ �ZLWK �WKDW �SHUVRQ� �DV �VRRQ �DV
SRVVLEOH�DIWHU�WKH�LQWHUDFWLRQ��,I�\RX�KDYH�EHHQ�KDUDVVHG��RU
KDYH�ZLWQHVVHG�VRPHRQH�HOVH�EHLQJ�KDUDVVHG��DQG�)�/�$�0�(�LQJ
WKH�VLWXDWLRQ�KDV�QRW�ZRUNHG��\RX�VKRXOG�UHSRUW�WKLV�WR�\RXU
7HDP�/HDG�6KLIW�/HDG��,I�\RX�DUH�ZRUNLQJ�D�GLUW�VKLIW��UHTXHVW
D�IDFH�WR�IDFH�ZLWK�.KDNL��,Q�KDUDVVPHQW�VLWXDWLRQV��SHRSOH
RIWHQ�GR�QRW�IHHO�FRPIRUWDEOH�HQJDJLQJ�D�KDUDVVHU�GLUHFWO\
EHFDXVH�RI�IHDU��DQJHU��HPEDUUDVVPHQW��KRW�EXWWRQ�LVVXHV��HWF�
,I�\RX�DUH�QRW�FRPIRUWDEOH�DGGUHVVLQJ�WKH�VLWXDWLRQ�GLUHFWO\
ZLWK�WKH�5DQJHU�LQYROYHG��UHSRUW�LW�WR�.KDNL��,I�\RX�DUH�QRW
FRPIRUWDEOH�UHSRUWLQJ�LW�WR�.KDNL��FRQWDFW�WKH�2IILFHU�RI�WKH
'D\�RU�WKH�RQ�GXW\�3HUVRQQHO�0DQDJHU��+D]HOQXW�RU�)H]�0RQNH\��
7KH�3HUVRQQHO�0DQDJHUV�ZRUN�DQG�DUH�DYDLODEOH�WR�DOO�5DQJHUV
\HDU�URXQG��7KH�RQ�GXW\�3HUVRQQHO�0DQDJHU�FDQ�EH�SDJHG�IURP



+4��RU�UHDFKHG�E\�HPDLO�DW�UDQJHU�SHUVRQQHO#EXUQLQJPDQ�RUJ��,I
\RX�GR�QRW�QHHG�DQ�LPPHGLDWH�UHVSRQVH��\RX�FDQ�DOVR�ILOO�RXW
WKH�5DQJHU�)HHGEDFN�IRUP��DYDLODEOH�DW�DOO�+4�NLRVNV�DQG�RQ
WKH�ULJKW�VLGHEDU�RI�WKH�5DQJHU�ZHEVLWH��

*RVVLSLQJ�DERXW�ZKDW�RFFXUUHG��SRVWLQJ�DERXW�LW�RQ�$OOFRP�RU
VRFLDO�PHGLD��RU�WDNLQJ�WKH�PDWWHU�RXWVLGH�WKH�5DQJHUV�LV
FRXQWHUSURGXFWLYH �DQG �GRHV �QRW �HQVXUH �FRQILGHQWLDOLW\� �<RX
VKRXOG�EH�DZDUH�WKDW�DQRQ\PRXV�UHSRUWV�DUH�QHDUO\�LPSRVVLEOH
WR�LQYHVWLJDWH��/LNHZLVH��WKH�5DQJHU�/HDGHUVKLS�FDQQRW�WDNH
PHDQLQJIXO�DFWLRQ�ZKHQ�WKH�SHUVRQ�PDNLQJ�WKH�FRPSODLQW�GRHV
QRW�LGHQWLI\�WKH�DOOHJHG�KDUDVVHU�RU�SURYLGH�GHWDLOV�DERXW
ZKDW�RFFXUUHG�

:KDW�KDSSHQV�LI�,�PDNH�D�UHSRUW"
5HSRUWV�RI�KDUDVVPHQW�DUH�YHU\�VHULRXV��7KH�5DQJHU�3HUVRQQHO
0DQDJHUV�ZLOO�LQYHVWLJDWH�UHSRUWV�RI�KDUDVVPHQW�DQG�ZLOO�WDNH
UHPHGLDO�PHDVXUHV�ZKHQ�DSSURSULDWH��,I�\RX�KDYH�PDGH�D�UHSRUW
DQG�DUH�RQH�RI�WKH�SULQFLSDO�SHRSOH�LQYROYHG��\RX�ZLOO�EH
QRWLILHG�RI�WKH�ILQGLQJV�ZKHQ�WKH�LQYHVWLJDWLRQ�LV�FRPSOHWH�

:LOO�P\�UHSRUW�EH�NHSW�FRQILGHQWLDO"
,QIRUPDWLRQ�DERXW�KDUDVVPHQW�UHSRUWV�ZLOO�EH�NHSW�FRQILGHQWLDO
DQG�RQO\�VKDUHG�ZLWK�5DQJHU�0DQDJHUV�RQ�D�QHHG�WR�NQRZ�EDVLV
WR�FRPSOHWH�WKH�LQYHVWLJDWLRQ��7KH�5DQJHUVc�SROLF\�ZLWK�UHJDUG
WR�VH[XDO�KDUDVVPHQW�RU�YLROHQFH�LQ�WKH�ZRUNSODFH�LV�RQH�RI
]HUR�WROHUDQFH��:H�VWURQJO\�VXSSRUW�DQG�DGKHUH�WR�WKH�%XUQLQJ
0DQ�SROLF\��%XUQLQJ�0DQ�LV�IRXQGHG�RQ�H[SHFWDWLRQV�VHW�E\�WKH
FRPPXQLW\�VWDQGDUGV�LQKHUHQW�WR�LW�

2QH�VXFK�FRPPXQLW\�VWDQGDUG�LV�FUHDWLQJ�DQ�HQYLURQPHQW�WKDW�LV
IUHH�RI�VH[XDO�KDUDVVPHQW�DQG�YLROHQFH�E\�YROXQWHHUV��VWDII�
RU�YHQGRUV��$Q\�UHSRUWHG�RFFXUUHQFHV�ZLOO�EH�LQYHVWLJDWHG�DQG
UHJDUGHG �ZLWK �WKH �XWPRVW �FRPSDVVLRQ �DQG �JUDYLW\� �7KH
LQYHVWLJDWLRQ�ZLOO�IROORZ�WKH�JXLGHOLQHV�VHW�E\�WKH�%XUQLQJ
0DQ�%RDUG�IRU�FRQIOLFW�UHVROXWLRQ��9LRODWLRQ�RI�WKLV�SROLF\
PD\�UHVXOW�LQ�SURJUHVVLYH�GLVFLSOLQH��XS�WR�DQG�LQFOXGLQJ�



FRXQVHOLQJ��HYLFWLRQ��WHUPLQDWLRQ��RU�OHJDO�DFWLRQ�

2II�SOD\D�8Q5DQJHUO\�%HKDYLRU
7KH�5DQJHU�DELOLW\�WR�JHW�WKLQJV�GRQH�LV�D�IXQFWLRQ�RI�RXU
VRFLDO�FDSLWDO��<HDUV�DJR��WKLV�VRFLDO�FDSLWDO�PLJKW�KDYH�EHHQ
SUHGLFDWHG�VROHO\�EDVHG�RQ�KRZ�5DQJHUV�FRQGXFWHG�WKHPVHOYHV�RQ
SOD\D� �%XW �WKDW �KDV �ORQJ �VLQFH �VWRSSHG �EHLQJ �WKH �FDVH�
1RZDGD\V��5DQJHUV�EULQJ�WKHLU�VRFLDO�FDSLWDO�ZLWK�WKHP�WR
SOD\D�

+RZ�5DQJHUV�WUHDW�RWKHU�FRPPXQLW\�PHPEHUV�RQ�RU�RII�SOD\D
UHIOHFWV�RQ�WKH�5DQJHUV�DV�D�ZKROH�DQG�KDV�D�KXJH�LPSDFW�RQ
RXU�VRFLDO�FDSLWDO��,I�D�SDUWLFXODU�5DQJHU�LV�ZLGHO\�UHJDUGHG
DV�D�FKRRFK�LQ�WKHLU�FRPPXQLW\��WKDW�ZLOO�EH�NQRZQ�RQ�SOD\D�DV
ZHOO��7KH�QHW�UHVXOW�LV�D�ORZHULQJ�RI�RXU�VRFLDO�FDSLWDO�DQG
RXU �JURXS �DELOLW\ �WR �EH �UHVSHFWHG� �WUXVWHG� �DQG �WDNHQ
VHULRXVO\�

:KDW�DUH�WKH�LPSOLFDWLRQV�RI�WKLV"

,I�VRPHRQH�WHOOV�WKH�5DQJHU�'HSDUWPHQW�WKDW�RQH�RI�RXU
5DQJHUV�KDV�GRQH�VRPHWKLQJ�HVSHFLDOO\�FKRRFK\�RII�SOD\D�
RXU�3HUVRQQHO�WHDP�ZLOO�LQYHVWLJDWH�DQG�OLNHO\�UHDFK�RXW
IRU�D�FRQYHUVDWLRQ�ZLWK�WKH�5DQJHU�
,I�WKH�LVVXH�LV�VHULRXV��RU�UHFXUULQJ��WKH�FRQYHUVDWLRQ
ZLOO�WDNH�DQ�LQFUHDVLQJO\�VHULRXV�WHQRU�

/LNH�VR�PDQ\�WKLQJV�LQ�5DQJHUV��WKLV�LV�D�EODFN�ZKLWH�VKDGHV�
RI�JUH\�NLQG�RI�D�WKLQJ��DQG�3HUVRQQHO�KDQGOHV�WKHVH�NLQGV�RI
WKLQJV�RQ�D�IDFWV�DQG�FLUFXPVWDQFHV�EDVLV�

:HcUH�QRW�JRLQJ�RXW�RI�RXU�ZD\�WR�ORRN�IRU�SUREOHPV��L�H��
ZHcUH�QRW�dSXWWLQJ�5DQJHUV�XQGHU�D�PLFURVFRSH�e�([DPSOHV�RI
WKH�W\SHV�RI�EDG�EHKDYLRU�ZHcUH�WDONLQJ�DERXW�LQFOXGH�

+DUDVVLQJ�RWKHUV�RQOLQH��GHVSLWH�EHLQJ�DVNHG�WR�VWRS�
7KUHDWHQLQJ�RU�DVVDXOWLQJ�VRPHRQH�
0DOLFLRXV�SURSHUW\�GDPDJH�



,I �\RXcUH �WU\LQJ �WR �ILJXUH �RXW �ZKHWKHU �VRPHWKLQJ �LV �EDG
EHKDYLRU��LPDJLQH�VRPHRQH�FRPLQJ�WR�\RX�DQG�VD\LQJ��d2K�P\
JRG��5DQJHU�+XEFDS�GLG�BBBBBBBBBBB��+RZ�FDQ�\RX�KDYH�WKDW
SHUVRQ �LQ �\RXU �RUJDQL]DWLRQ"e �+RZ �ZRXOG �\RX �DQVZHU �WKDW
TXHVWLRQ"�

'H�6KLIWLQJ� �'H�/DPPLQJ� �DQG
5HPRYDO�IURP�WKH�5DQJHUV
5HPRYDO�IURP�D�6KLIW��'H�6KLIWLQJ�
7KHUH�DUH�D�YDULHW\�RI�UHDVRQV�WR�UHPRYH�D�5DQJHU�IURP�VKLIW
GXW\��%HLQJ�UHOLHYHG�IURP�GXW\�FDQ�RFFXU�ZKHQ�D�5DQJHU�LV�WROG
WR�WDNH�D�EUHDN�DQG�WDNH�FDUH�RI�WKHPVHOYHV��dFRPSDVVLRQDWH
GH�VKLIWLQJe�� �7KLV �LV �QRW �QHFHVVDULO\ �D �GLVFLSOLQDU\
VLWXDWLRQ� �DQG �LV �PRUH �RIWHQ �D �KHDOWK �DQG �VDIHW\ �RQH�

8Q�5DQJHUO\�RU�TXHVWLRQDEOH�EHKDYLRU�PD\�DOVR�UHVXOW�LQ�D
5DQJHU�EHLQJ�UHPRYHG�IURP�VKLIW�GXW\��'H�VKLIWLQJ�FDQ�DOVR
KDSSHQ�ZKHQ�DQ�LQFLGHQW�KDV�RFFXUUHG�WKDW�WKH�6KLIW�/HDG��22'�
RU�5DQJHU�0DQDJHUV�IHHO�QHHGV�IXUWKHU�LQTXLU\�DQG�EHOLHYH�WKDW
DOORZLQJ �WKH �5DQJHU �WR �VWD\ �RQ �GXW\ �LV �QRW �LQ �WKH �EHVW
LQWHUHVW�RI�WKDW�LQTXLU\��5HPRYDO�IURP�D�VLQJOH�VKLIW�QHHG
RQO\�LQYROYH�WKH�6KLIW�&RPPDQG�7HDP�

5HPRYDO�IURP�5DQJHULQJ�WKH�(YHQW��'H�/DPPLQJ�
'H�ODPPLQJ�FDQ�EH�WKH�UHVXOW�RI�D�VHULHV�RI�LQFLGHQWV�RU�DV�D
UHVXOW�RI�WKH�VHULRXVQHVV�RI�D�VLQJOH�LQFLGHQW��'H�ODPPLQJ
UHTXLUHV�WKH�FRQVHQVXV�RI�DW�OHDVW�RQH�5DQJHU�2SHUDWLRQV�RU
/RJLVWLFV �0DQDJHU �DQG �WKH �5DQJHU �3HUVRQQHO �0DQDJHU� �7KH
SURFHVV�ZLOO�IROORZ�WKH�RQ�SOD\D�FKDLQ�RI�FRPPDQG�WR�GHWHUPLQH
WKH�DSSURSULDWH�0DQDJHU��)RU�LQFLGHQWV�WKDW�PD\�DOVR�UHTXLUH
WKH�5DQJHU�EH�UHPRYHG�IURP�WKH�HYHQW�LWVHOI��WKH�VDPH�VWDII
UHPRYDO�SURFHVV�ZKLFK�DSSOLHV�WR�DOO�VWDII�PHPEHUV�ZLOO�EH
XVHG� �7KH �VWDII �UHPRYDO �SURFHVV �LV �DYDLODEOH �IURP �WKH
3HUVRQQHO �0DQDJHUV�

5HPRYDO�IURP�WKH�5DQJHUV



7KH�UHPRYDO�RI�D�5DQJHU�IURP�D�GHSDUWPHQW�IDOOV�XQGHU�WKH
SXUYLHZ�RI�WKH�5DQJHU�&RXQFLO�DQG�RFFXUV�RII�SOD\D�

5DQJHU�'LVFLSOLQDU\�3URWRFROV
7KH �IXOO �5DQJHU �'LVFLSOLQDU\ �3URWRFROV �DUH �IRXQG �LQ �WKH
3ROLFLHV�IROGHU�OLQNHG�IURP�WKH�IURQW�SDJH�RI�WKH�&OXEKRXVH�
DQG�DFFHVVLEOH�WR�DOO�FXUUHQW�5DQJHUV�

%DFN� �&RPPXQLFDWLRQ� �0HGLDWLRQ� �DQG �&RQIOLFW �5HVROXWLRQ
6WUDWHJLHV��_��1H[W��5DQJHU�3ROLFLHV�DQG�3URFHGXUHV



5DQJHU �3ROLFLHV �DQG
3URFHGXUHV

7KH�)LQH�3ULQW
$OO�%ODFN�5RFN�5DQJHU�3ROLFLHV�DQG�SURFHGXUHV�FDQ�EH�DFFHVVHG
IURP�WKH�KRPH�SDJH�RI�WKH�5DQJHU�6HFUHW�&OXEKRXVH�DQG�DUH
DYDLODEOH�IRU�SHUXVDO�E\�DOO�FXUUHQW�5DQJHUV�

:HcYH�FDOOHG�RXW�VRPH�NH\�SROLFLHV�DQG�SURFHGXUHV�LQ�WKLV
VHFWLRQ�

7UDLQLQJ
$OO �%ODFN �5RFN �5DQJHUV �DQG �3URVSHFWLYH �5DQJHUV �PXVW
DWWHQG�DQ�DQQXDO�WUDLQLQJ�VHVVLRQ�LQ�RUGHU�WR�5DQJHU�RQ
SOD\D�WKDW�\HDU�
3URVSHFWLYH�5DQJHUV��$FWLYH�5DQJHUV�ZKR�KDYH�5DQJHUHG�RQ
SOD\D�IRU�OHVV�WKDQ�WZR�\HDUV��DQG�,QDFWLYH�DQG�5HWLUHG
5DQJHUV�QHHG�WR�WDNH�WKH�IXOO�GD\�RI�WUDLQLQJ�
$FWLYH�5DQJHUV�ZKR�KDYH�5DQJHUHG�RQ�SOD\D�IRU����\HDUV
QHHG�WR�DWWHQG�WKH�DIWHUQRRQ�SRUWLRQ�RI�WKH�WUDLQLQJ�

)RU�PRUH�LQIRUPDWLRQ�DERXW�5DQJHU�WUDLQLQJ��FKHFN�RXW�RXU
7UDLQLQJ�SDJH�

5DQJHU�6WDWXV
5DQJHU�dVWDWXVe�KDV�LPSOLFDWLRQV�IRU�WKDW�LQGLYLGXDOcV�DQQXDO
WUDLQLQJ �UHTXLUHPHQWV� �DFFHVV �WR �5DQJHU �HPDLO �OLVWV� �DQG
ZKHWKHU�WKH�5DQJHU�'HSDUWPHQW�ZLOO�UHVHUYH�DQ�LQGLYLGXDOcV
KDQGOH��7KH�5DQJHU�&RXQFLO�UHYLHZV�DQG�XSGDWHV�WKH�VWDWXV�IRU
DOO�5DQJHUV�DIWHU�HDFK�HYHQW�F\FOH��RU�DV�QHFHVVDU\���<RX�FDQ
ILQG�D�GHWDLOHG�6WDWXV�3ROLF\�LQ�WKH�3ROLFLHV�DQG�3URFHGXUHV
IROGHU��EXW�ZH�ZDQWHG�WR�FDOO�RXW�D�IHZ�NH\�RQHV�KHUH�



$FWLYH��+DV�5DQJHUHG�RQ�SOD\D�ZLWKLQ�WKH�SDVW�WKUHH
HYHQWV��$FWLYH�ELQDU\�5DQJHUV��5DQJHUHG���RU���\HDUV�RQ
SOD\D��PXVW�WDNH�D�IXOO�GD\�WUDLQLQJ�HDFK�\HDU��$FWLYH
YHWHUDQ�5DQJHUV��5DQJHUHG����\HDUV�RQ�SOD\D��PD\�HOHFW
WR�DWWHQG�RQO\�WKH�DIWHUQRRQ�SRUWLRQ�RI�WUDLQLQJ�
,QDFWLYH� �+DV �5DQJHUHG �RQ �SOD\D �ZLWKLQ �WKH �ODVW ��
HYHQWV� �0XVW �DWWHQG �D �IXOO �GD\ �RI �WUDLQLQJ �EHIRUH
UHWXUQLQJ�WR�5DQJHULQJ�
5HWLUHG��+DV�127�5DQJHUHG�LQ�WKH�ODVW���HYHQWV��0XVW
DWWHQG�D�IXOO�GD\�RI�WUDLQLQJ�DQG�SDVV�D�&KHHWDK�VKLIW
EHIRUH�UHWXUQLQJ�WR�5DQJHULQJ��7KH�KDQGOHV�RI�5HWLUHG
5DQJHUV�DUH�UHWXUQHG�WR�WKH�KDQGOH�SRRO��XQOHVV�WKH
KDQGOH�LV�YLQWDJH�

9LQWDJH� �9LQWDJH �LV �QRW �D �VWDWXV ��OLNH �$FWLYH� �,QDFWLYH�
5HWLUHG��HWF���EXW�UDWKHU�D�GHVLJQDWLRQ�JLYHQ�WR�D�5DQJHU
DIWHU�GLVSOD\LQJ�H[WHQGHG�FRPPLWPHQW�DQG�GHGLFDWLRQ�WR�WKH
5DQJHU �GHSDUWPHQW� �$ �9LQWDJH �5DQJHUcV �KDQGOH �ZLOO �EH
XQDYDLODEOH �IRU �XVH �E\ �RWKHUV �LQ �SHUSHWXLW\�

$Q\�RI�WKH�IROORZLQJ�TXDOLI\�D�5DQJHUcV�KDQGOH�IRU�9LQWDJH
VWDWXV�

5DQJHULQJ�DW����HYHQWV�RQ�SOD\D
6HUYLQJ�RQ�WKH�5DQJHU�&RXQFLO�IRU�DW�OHDVW�RQH�\HDU
6HUYLQJ�DV�D�PHPEHU�RI�RQH�RU�PRUH�&DGUHV�IRU�DW�OHDVW
WKUHH�\HDUV

,Q�DGGLWLRQ�WR�WKH�DERYH�DXWRPDWLF�TXDOLILFDWLRQV��WKH�5DQJHU
&RXQFLO �PD\ �GHVLJQDWH �D �5DQJHUcV �KDQGOH �YLQWDJH �DW �LWV
GLVFUHWLRQ�

$FWLYH��,QDFWLYH��5HWLUHG��DQG�RWKHU�VWDWXVHV�DSSO\�WR�5DQJHUV
ZLWK�YLQWDJH�5DQJHUV�DV�WKH\�GR�WR�DOO�5DQJHUV�

5HWXUQLQJ�WR�WKH�5DQJHUV�DIWHU�DQ



([WHQGHG�$EVHQFH
7KH�5DQJHUV�KDYH�LPSOHPHQWHG�WKH�&KHHWDK�SURJUDP�WR�UHYLHZ
5DQJHUV�ZKR�ZLVK�WR�UHWXUQ�WR�DFWLYH�YROXQWHHULQJ�LQ�WKH�%ODFN
5RFN �5DQJHUV� �HLWKHU �DIWHU �WKH\ �KDYH �JRQH �LQWR �LQDFWLYH
H[WHQVLRQ�RU�UHWLUHG�VWDWXV��RU�DIWHU�D�WHPSRUDU\�GLVFLSOLQDU\
UHPRYDO�

7KH �&KHHWDK �SURJUDP �LV �DGPLQLVWHUHG �E\ �WKH �0HQWRU �&DGUH�
IXQFWLRQV�PXFK�OLNH�0HQWRULQJ��DQG�RFFXUV�GXULQJ�D�UHJXODU
GLUW�VKLIW��$�UHWXUQLQJ�5DQJHU�ZDONV�KDOI�WKH�VKLIW�ZLWK�RQH
&KHHWDK�DQG�KDOI�ZLWK�DQRWKHU�

$W�WKH�FRQFOXVLRQ�RI�WKH�VKLIW��LI�ERWK�&KHHWDKV�DJUHH�WKDW
WKH�5DQJHU�LV�JRRG�WR�JR��WKH�5DQJHU�LV�UHWXUQHG�WR�DFWLYH
VWDWXV �DQG �FDQ �ZRUN �VKLIWV �HIIHFWLYH �LPPHGLDWHO\� �,I �WKH
&KHHWDKV�GRQcW�DJUHH��WKH�UHWXUQLQJ�5DQJHU�ZLOO�EH�XQDEOH�WR
ZRUN�LQ�WKH�5DQJHU�'HSDUWPHQW�WKDW�\HDU��WKRXJK�WKH\�PD\�FKHFN
LQ�ZLWK�WKH�5DQJHU�3HUVRQQHO�0DQDJHU�DERXW�WU\LQJ�DJDLQ�WKH
QH[W�\HDU�

5DQJHU�6RFLDO�0HGLD�3ROLF\
$V�5DQJHUV��ZH�ZLWQHVV�WKLQJV�GXULQJ�VKLIW�WKDW�DUH�QRW�PHDQW
IRU�SXEOLF�FRQVXPSWLRQ��:H�DUH�H[SHFWHG�WR�EH�GLVFUHWH�DERXW
WKHP��7KLV�KDV�DOZD\V�EHHQ�D�SDUW�RI�RXU�HWKRV��GXH�WR�WKH
QDWXUH�RI�RXU�UROH�LQ�WKH�FRPPXQLW\�

3DUW�RI�RXU�UROH�LV�WR�DFW�DV�UXPRU�FRQWURO��UDWKHU�WKDQ
FKXUQLQJ�WKH�UXPRU�PLOO��(YHQ�WKRXJK�ZH�KDYH�LQIRUPDWLRQ�WKDW
RWKHUV�GR�QRW��ZH�UDUHO\�KDYH�WKH�HQWLUH�VWRU\��DQG�WKH�VWRU\
LV�RIWHQ�QRW�RXUV�WR�VKDUH�

3OHDVH�GR�QRW�SRVW�DERXW�WKLQJV�\RX�HQFRXQWHU�RQ�VKLIW�WKDW
DUH�QRW�SXEOLF�NQRZOHGJH��RU�DERXW�VHQVLWLYH�RU�SULYLOHJHG
LQIRUPDWLRQ�WR�VRFLDO�PHGLD��RU�GLVFXVV�WKHP�RXWVLGH�RI�WKH
5DQJHUV���3OHDVH�QRWH�WKDW�VRFLDO�PHGLD�LQFOXGHV�WKH�%ODFN
5RFN�5DQJHU�)DFHERRN�JURXS�



([DPSOH�FDWHJRULHV�RI�LQIRUPDWLRQ�WKDW�LV�SXEOLF�NQRZOHGJH
DUH�

7KLQJV�WKDW�DQ\RQH�ZDONLQJ�GRZQ�WKH�VWUHHW�LV�DEOH�WR
VHH
7KLQJV�SXEOLFO\�DYDLODEOH�RQ�WKH�LQWHUQHW�RU�LQ�WKH�QHZV

([DPSOH�FDWHJRULHV�RI�SULYLOHJHG�LQIRUPDWLRQ�DUH�

,QIRUPDWLRQ�VKDUHG�RQ�DQ�LQWHUQDO�GHSDUWPHQW�HPDLO�OLVW
WKDW�LV�QRW�PHDQW�IRU�JHQHUDO�GLVWULEXWLRQ
6RPHWKLQJ�\RX�ZLWQHVV�EHFDXVH�\RX�KDYH�VSHFLDO�DFFHVV�RU
SUR[LPLW\�WR�WKH�VLWXDWLRQ�DV�D�5DQJHU
6RPHWKLQJ �WKDW �\RX �JRW �IURP �WKH �5DQJHU �LQIRUPDWLRQ
V\VWHPV��H�J���WKH�&OXEKRXVH�RU�WKH�,06��WKDW�LV�QRW
JHQHUDOO\�NQRZQ
2WKHU�SHRSOHcV�SHUVRQDOO\�LGHQWLI\LQJ�LQIRUPDWLRQ

,Q�DGGLWLRQ��SOHDVH�EH�PLQGIXO�RI�WKH�IDFW�WKDW�LI�SHRSOH�NQRZ
\RX�DUH�D�5DQJHU��WKH\�RIWHQ�KDYH�D�WHQGHQF\�WR�HTXDWH�WKDW
\RX�DUH�UHSUHVHQWLQJ�%XUQLQJ�0DQ��RU�WKH�5DQJHU�'HSDUWPHQW�
$Q\WKLQJ �\RX �VD\ �PD\ �FDUU\ �PRUH �ZHLJKW �WKDQ �WKH �DYHUDJH
SDUWLFLSDQW��d1HZVe�RU�FRQWURYHUV\�FDQ�EH�PDQXIDFWXUHG�VLPSO\
E\�SUHIDFLQJ�DQ\�ELW�RI�LQIRUPDWLRQ�RU�RSLQLRQ�ZLWK�WKH�SKUDVH
d+XEFDS��D�%ODFN�5RFN�5DQJHU�FRPPHQWHGfe

0DQ\ �RI �XV �SURFHVV �RXU �SHUVRQDO �H[SHULHQFHV �E\ �SRVWLQJ
QDUUDWLYHV �WR �VRFLDO �PHGLD� �7KLV �LV �DQ �DUHD �ZKHUH �ZH �DV
5DQJHUV�QHHG�WR�EH�SDUWLFXODUO\�FDUHIXO��,W�FDQ�RIWHQ�EH�KDUG
WR�GLVFRQQHFW�RXU�SHUVRQDO�H[SHULHQFHV�DQG�IHHOLQJV�DW�DQ
HYHQW�ZH�ZLWQHVVHG�IURP�SULYLOHJHG�RSHUDWLRQDO�LQIRUPDWLRQ�
3OHDVH�XVH�FDXWLRQ�EHIRUH�SRVWLQJ��,I�\RX�QHHG�WR�SURFHVV
VRPHWKLQJ�WKDW�KDSSHQHG�RQ�VKLIW�DQG�DUHQcW�VXUH�RI�WKH�EHVW
ZD\�WR�GR�WKLV��SOHDVH�UHDFK�RXW�WR�D�6KLIW�/HDG��22'��*UHHQ
'RW �/HDG� �RU �WKH �5DQJHU �3HUVRQQHO �0DQDJHU� �7KH �5DQJHU
3HUVRQQHO �0DQDJHU �LV �DYDLODEOH �\HDU�URXQG �DW �UDQJHU�
SHUVRQQHO#EXUQLQJPDQ�RUJ��:HcOO�EH�KDSS\�WR�OLVWHQ�WR�\RXU
H[SHULHQFH�DQG�KHOS�\RX�WKURXJK�LW�



5DQJHU�/RJR�8VDJH�3ROLF\
:HDULQJ�WKH�%ODFN�5RFN�5DQJHU�ORJR��LQ�JHQHUDO��

7KH�%ODFN�5RFN�5DQJHU�ORJR�LV�D�WRRO�WKDW�VLJQLILHV�\RXU
DIILOLDWLRQ�ZLWK�WKH�%ODFN�5RFN�5DQJHUV�DQG�DOORZV�\RX�WR�GLS
LQWR�WKH�SRRO�RI�VRFLDO�FDSLWDO�WKDW�\RX�DQG�PDQ\�ZKR�KDYH
JRQH�EHIRUH�\RX�FUHDWHG�

%HFDXVH �WKH �ORJR �VLJQLILHV �D �VHW �RI �H[SHFWDWLRQV �WR �WKH
SXEOLF��ZH�H[SHFW�WKDW�ZKLOH�ZHDULQJ�ORJRHG�JHDU�\RX�EHKDYH�LQ
D�ZD\�WKDW�SURWHFWV�DQG�HQKDQFHV�WKH�SRRO�RI�VRFLDO�FDSLWDO
WKH�ORJR�JLYHV�\RX�DFFHVV�WR��L�H���GRQcW�EH�D�FKRRFK��

:HDULQJ�WKH�%ODFN�5RFN�5DQJHU�ORJR�DW�HYHQWV�

,W�LV�WKH�SROLF\�RI�WKH�5DQJHU�'HSDUWPHQW�WKDW�%ODFN�5RFN
5DQJHU�ORJRHG�JHDU�FDQ�RQO\�EH�ZRUQ�GXULQJ�WKH�%XUQLQJ�0DQ
HYHQW�DQG�DW�\HDU�URXQG�HYHQWV�WKDW�DUH�RIILFLDOO\�DIILOLDWHG
ZLWK�DQG�VDQFWLRQHG�E\�WKH�%XUQLQJ�0DQ�RUJDQL]DWLRQ�

3OHDVH�GRQcW�ZHDU�\RXU�ORJRHG�JHDU�DW�XQVDQFWLRQHG�HYHQWV
ZKHUH�\RX�FRXOG�EH�PLVWDNHQ�IRU�VRPHRQH�DFWLQJ�LQ�DQ�RIILFLDO
%ODFN�5RFN�5DQJHU�FDSDFLW\�

&RPPXQLFDWLRQ�:LWKLQ�WKH�5DQJHUV

5DQJHU�1HZ�9ROXQWHHU�$QQRXQFH�(PDLO�/LVW
1HZ�9ROXQWHHUV�$QQRXQFH�LV�WKH�OLVW�IRU�SURVSHFWLYH�QHZ�5DQJHU
YROXQWHHUV��7KLV�LV�ZKHUH�ZH�SRVW�LQIRUPDWLRQ�DQG�UHPLQGHUV
DERXW�DOO�WKH�WKLQJV�\RX�QHHG�WR�GR�WR�FRPSOHWH�\RXU�5DQJHU
$SSOLFDWLRQ�3URFHVV��7KLV�LV�DOVR�D�GLVFXVVLRQ�OLVW�ZKHUH�\RX
FDQ�DVN�TXHVWLRQV�WKDW�ZLOO�EHQHILW�WKH�HQWLUH�JURXS�

5DQJHUV�$QQRXQFH�(PDLO�/LVW
5DQJHUV�$QQRXQFH�LV�WKH�SODFH�ZKHUH�\RX�ZLOO�JHW�RIILFLDO



XSGDWHV� �UHPLQGHUV� �DQG �LQIRUPDWLRQ �DERXW �VWXII �WKDWcV
KDSSHQLQJ�LQ�WKH�5DQJHU�'HSDUWPHQW�

2QFH �LQIRUPDWLRQ �LV �VHQW �WR �WKH �$QQRXQFH �OLVW� �\RX �DUH
H[SHFWHG�WR�NQRZ�LW��VR�LW�LV�LPSRUWDQW�WR�VWD\�VXEVFULEHG�WR
$QQRXQFH �WKURXJKRXW �WKH �\HDU� �6KLQ\ �3HQQLHV �DUH �DGGHG �WR
$QQRXQFH�LQ�6HSWHPEHU��DIWHU�WKH�HYHQW���

0RVW�RI�WKH�\HDU��$QQRXQFH�LV�D�UHODWLYHO\�ORZ�YROXPH�OLVW�
7KH�WUDIILF�SLFNV�XS�D�OLWWOH�LQ�6HSWHPEHU�ZLWK�SRVW�HYHQW
DQQRXQFHPHQWV��DURXQG�$SULO��DV�WUDLQLQJ�VHDVRQ�EHJLQV��DQG�LQ
WKH�VXPPHU��DV�ZH�VWDUW�JHDULQJ�XS�IRU�WKH�HYHQW�

5DQJHU�$OOFRP�(PDLO�/LVW
5DQJHU�$OOFRP�LV�DQ�RSWLRQDO�OLVW�IRU�5DQJHUV�ZKR�ZDQW�WR
HQJDJH�LQ�\HDU�URXQG�FRQYHUVDWLRQ�DERXW�WRSLFV�IURP�d+RZ�GR�,
5DQJHU�WKDW"e�WR�d,�QHHG�5DQJHUV�IRU�>VRPH�5HJLRQDO�(YHQW@e�WR
d:KDWcV�WKH�EHVW�ZD\�WR�FRRN�EDFRQ�ZKLOH�LQ�WKH�QXGH"e

<RX�FDQ�XQVXEVFULEH�IURP�DQG�UH�VXEVFULEH�WR�WKLV�OLVW�DQ\
WLPH��DV�ORQJ�DV�\RX�UHPDLQ�D�5DQJHU�LQ�JRRG�VWDQGLQJ��3OHDVH
UHYLHZ�WKH�$OOFRP�3URWRFROV�EHIRUH�VXEVFULELQJ�WR�WKLV�OLVW�
6KLQ\�SHQQLHV�ZLOO�UHFHLYH�DQ�LQYLWDWLRQ�WR�MRLQ�$OOFRP�LQ
6HSWHPEHU�

*HWWLQJ �LQ �WRXFK �ZLWK �LQGLYLGXDOV �DQG
JURXSV
5DQJHUV�FDQ�GLUHFWO\�FRQWDFW�RWKHU�5DQJHUV�WKURXJK�WKH�6HFUHW
&OXEKRXVH�E\�XVLQJ�WKH�&RQWDFW�5DQJHU�IHDWXUH�

,I�\RXcG�OLNH�WR�JHW�LQ�WRXFK�ZLWK�D�VSHFLDO�WHDP��LQ�JHQHUDO�
RU�DQ�LQGLYLGXDO�RQ�D�VSHFLDO�WHDP�ZKRVH�KDQGOH�\RX�FDQcW
TXLWH�UHFDOO��D�JUHDW�ZD\�WR�UHDFK�WKHP�LV�WR�HPDLO�WKH�&DGUH
IRU�WKDW�WHDP��&RQWDFW�LQIR�IRU�WKH�&DGUHV�LV�OLVWHG�LQ�WKH
%ODFN�5RFN�5DQJHU�2UJDQL]DWLRQ�VHFWLRQ�RI�WKLV�PDQXDO��DV�ZHOO
DV�LQ�WKH�d+RZ�WR�-RLQ�6SHFLDO�7HDPVe�GRFXPHQW��OLQNHG�IURP



WKH�KRPH�SDJH�RI�WKH�&OXEKRXVH�

,I�\RX�KDYH�D�TXHVWLRQ�DERXW�D�SROLF\��RU�ZRXOG�OLNH�WR�WDON
WR �VRPHRQH �DERXW �FKDQJLQJ �VRPHWKLQJ �ZLWKLQ �WKH �5DQJHU
GHSDUWPHQW��HPDLO�WKH�5DQJHU�&RXQFLO�DW�UDQJHU�FRXQFLO�OLVW
�DW��EXUQLQJPDQ�RUJ��7R�UHDFK�WKH�3HUVRQQHO�0DQDJHUV��HPDLO
UDQJHU�SHUVRQQHO��DW��EXUQLQJPDQ�RUJ�

-RLQLQJ�5DQJHU�6SHFLDO�7HDPV
,QWHUHVWHG �LQ �JHWWLQJ �PRUH �LQYROYHG �ZLWK �WKH �*UHHQ �'RWV�
7UDLQHUV��515��RU�DQ\�RI�RXU�5DQJHU�6SHFLDO�7HDPV"�&KHFN�RXW
WKH�+RZ�WR�-RLQ�5DQJHU�6SHFLDO�7HDPV�GRFXPHQW��OLQNHG�IURP�WKH
IURQW�SDJH�RI�WKH�&OXEKRXVH�

%DFN��%HKDYLRU�6WDQGDUGV��_��1H[W��7KH�7HQ�3ULQFLSOHV�RI
%XUQLQJ�0DQ



7KH�7HQ�3ULQFLSOHV�RI�%XUQLQJ
0DQ

5DGLFDO�,QFOXVLRQ
$Q\RQH�PD\�EH�D�SDUW�RI�%XUQLQJ�0DQ��:H�ZHOFRPH�DQG�UHVSHFW
WKH�VWUDQJHU��1R�SUHUHTXLVLWHV�H[LVW�IRU�SDUWLFLSDWLRQ�LQ�RXU
FRPPXQLW\�

*LIWLQJ
%XUQLQJ�0DQ�LV�GHYRWHG�WR�DFWV�RI�JLIW�JLYLQJ��7KH�YDOXH�RI�D
JLIW�LV�XQFRQGLWLRQDO��*LIWLQJ�GRHV�QRW�FRQWHPSODWH�D�UHWXUQ
RU�DQ�H[FKDQJH�IRU�VRPHWKLQJ�RI�HTXDO�YDOXH�

'HFRPPRGLILFDWLRQ
,Q�RUGHU�WR�SUHVHUYH�WKH�VSLULW�RI�JLIWLQJ��RXU�FRPPXQLW\
VHHNV�WR�FUHDWH�VRFLDO�HQYLURQPHQWV�WKDW�DUH�XQPHGLDWHG�E\
FRPPHUFLDO �VSRQVRUVKLSV� �WUDQVDFWLRQV� �RU �DGYHUWLVLQJ� �:H
VWDQG�UHDG\�WR�SURWHFW�RXU�FXOWXUH�IURP�VXFK�H[SORLWDWLRQ��:H
UHVLVW �WKH �VXEVWLWXWLRQ �RI �FRQVXPSWLRQ �IRU �SDUWLFLSDWRU\
H[SHULHQFH�

5DGLFDO�6HOI�5HOLDQFH
%XUQLQJ�0DQ�HQFRXUDJHV�WKH�LQGLYLGXDO�WR�GLVFRYHU��H[HUFLVH�
DQG�UHO\�RQ�WKHLU�LQQHU�UHVRXUFHV�

5DGLFDO�6HOI�([SUHVVLRQ
5DGLFDO�VHOI�H[SUHVVLRQ�DULVHV�IURP�WKH�XQLTXH�JLIWV�RI�DQ
LQGLYLGXDO� �1R �RQH �RWKHU �WKDQ �WKH �LQGLYLGXDO �RU �D
FROODERUDWLQJ�JURXS�FDQ�GHWHUPLQH�LWV�FRQWHQW��,W�LV�RIIHUHG



DV�D�JLIW�WR�RWKHUV��,Q�WKLV�VSLULW��WKH�JLYHU�VKRXOG�UHVSHFW
WKH�ULJKWV�DQG�OLEHUWLHV�RI�WKH�UHFLSLHQW�

&RPPXQDO�(IIRUW
2XU�FRPPXQLW\�YDOXHV�FUHDWLYH�FRRSHUDWLRQ�DQG�FROODERUDWLRQ�
:H�VWULYH�WR�SURGXFH��SURPRWH��DQG�SURWHFW�VRFLDO�QHWZRUNV�
SXEOLF�VSDFHV��ZRUNV�RI�DUW��DQG�PHWKRGV�RI�FRPPXQLFDWLRQ�WKDW
VXSSRUW�VXFK�LQWHUDFWLRQ�

&LYLF�5HVSRQVLELOLW\
:H �YDOXH �FLYLO �VRFLHW\� �&RPPXQLW\ �PHPEHUV �VKRXOG �DVVXPH
UHVSRQVLELOLW\�IRU�SXEOLF�ZHOIDUH�DQG�HQGHDYRU�WR�FRPPXQLFDWH
FLYLF�UHVSRQVLELOLWLHV�WR�RWKHU�SDUWLFLSDQWV��7KH\�PXVW�DOVR
DVVXPH�UHVSRQVLELOLW\�IRU�FRQGXFWLQJ�HYHQWV�LQ�DFFRUGDQFH�ZLWK
ORFDO��VWDWH��DQG�IHGHUDO�ODZV�

/HDYLQJ�1R�7UDFH
2XU�FRPPXQLW\�UHVSHFWV�WKH�HQYLURQPHQW��:H�DUH�FRPPLWWHG�WR
OHDYLQJ �QR �SK\VLFDO �WUDFH �RI �RXU �DFWLYLWLHV �ZKHUHYHU �ZH
JDWKHU��:H�FOHDQ�XS�DIWHU�RXUVHOYHV�DQG�HQGHDYRU��ZKHQHYHU
SRVVLEOH��WR�OHDYH�VXFK�SODFHV�LQ�D�EHWWHU�VWDWH�WKDQ�ZKHQ�ZH
IRXQG�WKHP�

3DUWLFLSDWLRQ
2XU�FRPPXQLW\�LV�FRPPLWWHG�WR�D�UDGLFDOO\�SDUWLFLSDWRU\�HWKLF�
:H �EHOLHYH �WKDW �WUDQVIRUPDWLYH �FKDQJH� �ZKHWKHU �LQ �WKH
LQGLYLGXDO�RU�LQ�VRFLHW\��FDQ�RFFXU�RQO\�WKURXJK�WKH�PHGLXP�RI
GHHSO\�SHUVRQDO�SDUWLFLSDWLRQ��:H�DFKLHYH�EHLQJ�WKURXJK�GRLQJ�
(YHU\RQH�LV�LQYLWHG�WR�ZRUN��(YHU\RQH�LV�LQYLWHG�WR�SOD\�



,PPHGLDF\
,PPHGLDWH�H[SHULHQFH�LV��LQ�PDQ\�ZD\V��WKH�PRVW�LPSRUWDQW
WRXFKVWRQH �RI �YDOXH �LQ �RXU �FXOWXUH� �:H �VHHN �WR �RYHUFRPH
EDUULHUV�WKDW�VWDQG�EHWZHHQ�XV�DQG�D�UHFRJQLWLRQ�RI�RXU�LQQHU
VHOYHV� �WKH �UHDOLW\ �RI �WKRVH �DURXQG �XV� �SDUWLFLSDWLRQ �LQ
VRFLHW\��DQG�FRQWDFW�ZLWK�D�QDWXUDO�ZRUOG�H[FHHGLQJ�KXPDQ
SRZHUV��1R�LGHD�FDQ�VXEVWLWXWH�IRU�WKLV�H[SHULHQFH�

%DFN��5DQJHU�3ROLFLHV�DQG�3URFHGXUHV��_��1H[W��7KH�%ODFN�5RFN
'HVHUW



7KH�%ODFN�5RFN�'HVHUW

7KH�3OD\D
7KH�%ODFN�5RFN�'HVHUW�LV�SDUW�RI�WKH�%ODFN�5RFN�'HVHUW�+LJK
5RFN�&DQ\RQ�(PLJUDQW�7UDLOV�1DWLRQDO�&RQVHUYDWLRQ�$UHD��1&$��
ZKLFK�HQFRPSDVVHV�DERXW�����PLOOLRQ�DFUHV�RI�SURWHFWHG�ODQG�
LQFOXGLQJ�WKH����GHVLJQDWHG�ZLOGHUQHVV�DUHDV�WKDW�VXUURXQG�WKH
1&$��7KH�SOD\D��WKH�YDVW�H[SDQVH�LQ�ZKLFK�%XUQLQJ�0DQ�LV
VLWXDWHG��LV�MXVW�RQH�VPDOO�SDUW�RI�WKH�1&$��7KH�%ODFN�5RFN
SOD\D�LV�DERXW����PLOHV�ORQJ��VWUHWFKLQJ�IURP�*HUODFK�WR�WKH
%ODFN�5RFN��%HFDXVH�%ODFN�5RFN�&LW\�KDV�JURZQ�WUHPHQGRXVO\�LQ
VL]H�VLQFH�WKH�LQFHSWLRQ�RI�%XUQLQJ�0DQ��LW�FDQ�EH�FKDOOHQJLQJ
WR �VHH �SDVW �WKH �&LW\ �LQWR �WKH �'HVHUW� �5DQJHUV �KDYH
WUDGLWLRQDOO\�EHHQ�FDUHWDNHUV�RI�WKH�ODQG�LQ�DGGLWLRQ�WR�WKH
SHRSOH�ZKR�LQKDELW�LW��.QRZLQJ�\RXU�ZD\�DURXQG�WKH�GHVHUW�FDQ
EH�D�UHDO�DVVHW�HYHQ�LQ�WKH�PLGGOH�RI�WKH�&LW\��7KLV�PDS�VKRZV
VRPH�SRLQWV�RI�5DQJHUO\�LQWHUHVW�LQ�WKH�%ODFN�5RFN�GHVHUW�

*HQHUDO�2ULHQWDWLRQ
7KH�SOD\D�KDV�D�IHZ�HQWUDQFH�URDGV�IURP�+Z\�����LQWHUHVWLQJO\�
DOO�RI�ZKLFK�DUH�PDUNHG�DQG�QDPHG�IRU�WKHLU�GLVWDQFH�IURP
%UXQRdV��7KHUH�LV�D���PLOH�HQWUDQFH��ZKLFK�LV�FORVHG�WR�EXUQHU
WUDIILF�GXULQJ�WKH�HYHQW��*DWH�5RDG�FRPHV�RII�RI�WKH���PLOH
HQWUDQFH�WR�WKH�SOD\D��7KH����PLOH�HQWUDQFH��FRPLQJ�RII�RI
�����DQG�DFFHVVHG�IURP�LQVLGH�WKH�FLW\�WKURXJK�3RLQW����LV
XVHG�E\�YHQGRUV��ODZ�HQIRUFHPHQW��DQG�WKH�'3:�IRU�%5&�DFFHVV�
5DQJHU�YHKLFOHV�ZLWK�D�ORJR�FDQ�DOVR�XVH�WKLV�URDG�LI�QHHGHG�
$OO �RWKHU �WUDIILF �WKURXJK �3RLQW �� �UHTXLUHV �D
FUHGHQWLDO�ZULVWEDQG�

%ODFN�5RFN�&LW\dV�������JHQHUDOO\�SRLQWV�QRUWKHDVW��)DFLQJ
QRUWK��WKH�PRXQWDLQ�UDQJH�WR�\RXU�ULJKW��HDVW��LV�WKH�-DFNVRQ
5DQJH��2Q�WKH�SOD\D�LWVHOI��WKHUH�LV�D�eGHVHUW�KLJKZD\f�WKDW



UXQV�QRUWK�VRXWK�DORQJ�WKH�HDVW�VLGH�FDOOHG�WKH�(DVW�7UDFN�
7KLV�LV�RQH�RI�WKH�SOD\D�KLJKZD\V�XVHG�LQ�WKH�GU\�PRQWKV�IRU
JHWWLQJ�DURXQG�WKH�GHVHUW��*UHDW�FDUH�VKRXOG�EH�WDNHQ�ZKHQ
WUDYHOLQJ�RQ��DQG�ORRNLQJ�IRU��WKH�(DVW�7UDFN��'XH�WR�ZDWHU
UXQ�RII�FRQGLWLRQV��WKH�-DFNVRQ�5DQJH�VLGH�RI�WKH�SOD\D�LV
XVXDOO\�WKH�VRIWHVW�DQG�HDVLHVW�WR�JHW�YHKLFOHV�VWXFN�LQ��1H[W
WR�WKH�(DVW�7UDFN�DUH�UDLOURDG�WUDFNV��7KH�(DVW�7UDFN�UXQV
QHDUO\�SDUDOOHO�WR�WKH�UDLOURDG�LQ�WKLV�SDUW�RI�WKH�GHVHUW�

2Q�WKH�RWKHU�VLGH�RI�WKH�UDLOURDG�LV�WKH�OHJHQGDU\�-XQJR�5RDG�
7KRXJK�LW�ZRXOG�VHHP�WKDW�LW�ZRXOG�EH�D�JRRG�LGHD�WR�KHDG
WRZDUGV�WKH�UDLOURDG�WUDFNV�DQG�-XQJR�5RDG�LI�\RX�DUH�ORVW�RQ
WKH�SOD\D��WKDW�LV�PRVW�RIWHQ�QRW�WKH�FDVH��DV�\RX�DUH�PRUH
OLNHO\�WR�JHW�\RXU�YHKLFOH�VWXFN�LQ�VRIW�SOD\D��DQG�LI�\RX�DUH
JRLQJ�WR�*HUODFK�RU�(PSLUH��LW�LV�GHILQLWHO\�WKH�ORQJ�ZD\
DURXQG��+HDGLQJ�WRZDUGV�WKH�*UDQLWHV��VHH�EHORZ��LV�D�EHWWHU
FRXUVH�RI�DFWLRQ��DV�WKH�SOD\D�JHQHUDOO\�LV�ILUPHU�RQ�WKDW
VLGH��)XUWKHU��-XQJR�5RDG�FDQ�EH�VXUSULVLQJO\�GDQJHURXV�LI�QRW
GULYHQ�ZLWK�FDUH��LW�LV�ZLQGLQJ��EXPS\��DQG�WLUH�SRSSLQJ��DQG
WKHUH�KDYH�EHHQ�PDQ\�IDWDO�DFFLGHQWV�WKHUH�

7KH�*UDQLWHV
7KH�UDQJH�WR�\RXU�OHIW��ZHVW��LV�WKH�*UDQLWHV��DQG�WKH�URDG
UXQQLQJ�DORQJ�WKDW�VLGH�RI�WKH�SOD\D�LV�FDOOHG�WKH�:HVW�7UDFN�
7DNH�\RXU�WLPH�ZKHQ�WUDYHOLQJ�RQWR�WKH�3OD\D�DV�\RX�FURVV�WKH
:HVW�7UDFN��,W�LV�DQ�ROG�ZDJRQ�WUDLO�WKDW�WKH�SLRQHHUV�XVHG
DQG�LV�D�YHU\�KLVWRULFDOO\�VLJQLILFDQW�UXW�

7KH �WDOOHVW �SHDN �LQ �WKH �DUHD �LV �ORFDWHG �DW �WKH �VRXWKHUQ
�*HUODFK��HQG�RI�WKH�*UDQLWHV�DQG�LV�FDOOHG�*UDQLWH�3HDN��ZLWK
DQ�HOHYDWLRQ�RYHU�������IHHW��*UDQLWH�3HDN�FDQQRW�EH�VHHQ�IURP
WKH�WRZQ�RI�*HUODFK�EHFDXVH�RI�RWKHU�VPDOOHU�PRXQWDLQV�LQ�WKH
ZD\��7KHUH�LV�DQRWKHU�VPDOOHU�PRXQWDLQ�UDQJH�WKDW�LV�QRUWK�E\�
QRUWKZHVW�IURP�WKH�SOD\D�FDOOHG�WKH�&DOLFRV��QDPHG�IRU�LWV
LQFUHGLEOH�VZLUOHG�FRORUV�RI�RUDQJH��\HOORZ��ZKLWH��JROG��HWF�



2OG�5D]RUEDFN
:KHQ�ORRNLQJ�DW�WKH�-DFNVRQ�0RXQWDLQV��HDVW���WKHUH�LV�RQH
PRXQWDLQ�WKDW�VWDQGV�RXW�LQ�WKH�IRUHJURXQG��,W�FRPHV�WR�DQ
HYHQ�SHDN�DQG�LV�QRW�DWWDFKHG�WR�WKH�UHVW�RI�WKH�UDQJH��7KLV
LV�2OG�5D]RUEDFN��DQ�H[FHOOHQW�ODQGPDUN�LQGLFDWLQJ�WKH�����
VLGH�RI�WKH�&LW\��$W�WKH�EDVH�RI�2OG�5D]RUEDFN��ORRN�IRU�GDUN
WUHHV��WKH\�LQGLFDWH�WKH�ORFDWLRQ�RI�)URJ�3RQG��RQH�RI�WKH
ORFDO�KRW�VSULQJV��7KH�QRUWK�HQG�RI�2OG�5D]RUEDFNdV�EDVH�LV
ZKHUH�7UHJR��DQRWKHU�KRW�VSULQJ��LV�ORFDWHG�

7KH�%ODFN�5RFN
7KH�QDPHVDNH�RI�WKH�%ODFN�5RFN�'HVHUW�LV�DFWXDOO\�RQH�RI�WKH
VPDOOHU�ODQGPDUNV�LQ�LW��/RRN�QRUWK��ZD\�RXW�SDVW�WKH�RXWHU
SOD\D�DQG�\RXdOO�VHH�D�UDQJH�RI�PRXQWDLQV��,Q�WKH�IRUHJURXQG�
WKHUH�LV�D�VKRUWHU��VPDOOHU��GDUNHU�PRXQWDLQ��7KLV�LV�WKH
%ODFN�5RFN��D�YROFDQLF�KLOO�RQ�WKH�HGJH�RI�WKH�SOD\D�DQG�KRPH
WR �%ODFN �5RFN �+RW �6SULQJ� �D �SRSXODU �VWRSSLQJ �SRLQW �IRU
HPLJUDQWV�KHDGHG�ZHVW�RQ�(PLJUDQW�7UDLO�GXULQJ�WKH�ODWH���WK
FHQWXU\��,Q�IDFW��QH[W�WR�WKH�KRW�VSULQJV�OLH�WKH�UHPDLQV�RI
DQ�ROG�VKHHSKHUGHUdV�ZDJRQ�IURP�WLPHV�SDVW�

5HQGH]YRXV�3RLQW
5HQGH]YRXV�3RLQW��ZKHUH�WKH�&DVVLG\�0LQH�5RDG�IURP�6ROGLHU
0HDGRZV�KLWV�WKH�SOD\D��LV�DERXW�����PLOHV�QRUWK�RI�WKH���
0LOH�HQWUDQFH�DW�DSSUR[LPDWHO\���������1�����������:��RU�LQ
GHJUHHV�PLQXWHV�VHFRQGV����c���d�1�����c���d���f�:�

'RJ�&DPS
$ERXW�D�PLOH�QRUWK�RI�WKH����PLOH�HQWUDQFH��RQ�WKH�ZHVW�VLGH
RI�WKH�SOD\D��LV�D�SRSXODU�FDPSLQJ�DUHD�FDOOHG�'RJ�&DPS��<HDUV
DJR��5DQJHUV�XVHG�WKLV�VLWH�IRU�WKH��WK�RI�-XO\�520��'RJ�&DPS
LV�ORFDWHG�DERXW�D�PLOH�QRUWK�RI�WKH����PLOH�SOD\D�HQWUDQFH



�RQ�WKH�ZHVW�VLGH�RI�WKH�SOD\D��DQG�KDV�D�KLOOVLGH�EHKLQG�LW
ZLWK�WKUHH�KRUL]RQWDO�SXUSOH�VWULSHV�

6WHDPERDW�0RXQWDLQ
)XUWKHU�QRUWK�WKDQ�'RJ�&DPS��DOVR�DORQJ�WKH�ZHVW�VLGH�RI�WKH
SOD\D� �LV �D �IUHH�VWDQGLQJ �KLOO �FDOOHG �6WHDPERDW �0RXQWDLQ�
QDPHG�IRU�LWV�UHVHPEODQFH�WR�DQ�ROG�VWHDP�SRZHUHG�ULYHUERDW�
,W�VLWV�DORQJVLGH�6ROGLHU�0HDGRZV�5G��LQ�D�VDGGOH�EHWZHHQ�WKH
%ODFN�5RFN�SOD\D�DQG�WKH�+XDODSDL�IODW��7KHUH�LV�D�ODUJH�KXPS
DW�RQH�HQG��IROORZHG�E\�D�ORQJ��IODW�WRS�WKDW�WKHQ�DQJOHV
GRZQ��6WHDPERDW�0RXQWDLQ�ORRNV�GLIIHUHQW�GHSHQGLQJ�RQ�ZKHUH
\RX �DUH �RQ �WKH �SOD\D� �DQG �LWV �DSSDUHQW �VKDSH �IURP �DQ\
SDUWLFXODU �YDQWDJH �SRLQW �FDQ �EH �KHOSIXO �LQ �GHWHUPLQLQJ
ORFDWLRQ�DQG�RULHQWDWLRQ�RQ�WKH�SOD\D�

%DFN��7KH�7HQ�3ULQFLSOHV�RI�%XUQLQJ�0DQ��_��1H[W��*ORVVDU\



*ORVVDU\

:KDW�DUH�\RX�VD\LQJ"
'HVSLWH �RXU �IRQGQHVV �IRU �SODLQ �(QJOLVK �RQ �WKH �UDGLR� �WKH
5DQJHUV�KDYH�D�ULFK�KLVWRU\�RI�FRORUIXO�VODQJ��%HORZ�LV�D
EULHI�FRPSHQGLXP�RI�5DQJHU�MDUJRQ��DV�ZHOO�DV�D�JXLGH�WR�VRPH
XVHIXO�WHUPV�IUHTXHQWO\�XVHG�E\�5DQJHUV�DQG�RWKHU�GHSDUWPHQWV�

$GPLQ��5DQJHU�UDGLR�FKDQQHO�XVHG�IRU�OHQJWKLHU��OHVV�XUJHQW
FRQYHUVDWLRQV��d7DNH�LW�WR�$GPLQ�e

$GRSW�D�*UDYH��6WDUWHG�LQ�������D�SURJUDP�ZKHUH�VXE�JURXSV�RI
5DQJHUV �DJUHH �WR �VWDII �D �JUDYH\DUG �VKLIW ��H�J�� �1HZ �<RUN
5DQJHUV��:RPHQ�RI�.KDNL��3DFLILF�1:�5DQJHUV��WR�KHOS�HQVXUH
DGHTXDWH�FRYHUDJH�RI�JUDYH\DUG�VKLIWV�

$OOFRP��>�@�8VHG�WR�LQGLFDWH�WKDW�D�GHSDUWPHQW�ZLGH�UDGLR
EURDGFDVW�LV�DERXW�WR�KDSSHQ�DQG�\RX�VKRXOG�VWRS�DQG�OLVWHQ
�H�J�� �d$OOFRP� �DOOFRP� �ZH �KDYH �D �ORVW �FKLOGe�� �>�@ �$Q
RSWLRQDO�HPDLO�OLVW�IRU�5DQJHUV�ZKR�ZDQW�WR�HQJDJH�LQ�\HDU�
URXQG�FRQYHUVDWLRQ�RQ�D�YDULHW\�RI�WRSLFV�

$OSKD��$�3URVSHFWLYH�5DQJHU�ZKR�KDV�SDVVHG�WUDLQLQJ�

$UW�FDU��$�KLJKO\�GHFRUDWHG�FDU��WUXFN��RU�EXV��$OVR�FDOOHG�D
PXWDQW�YHKLFOH�

$UW�RI�5DQJHULQJ��7KH�VHW�RI�PHQWDO�DZDUHQHVV�	�EHKDYLRUDO
VNLOOV�WKDW�HQDEOH�RQH�WR�IXQFWLRQ�DV�D�%ODFN�5RFN�5DQJHU�

$JHQF\��>�@�/DZ�HQIRUFHPHQW�RU�RWKHU�RUJDQL]DWLRQ��>�@�WKH
DELOLW\�RI�DQ�LQGLYLGXDO�WR�PDNH�KLV�RU�KHU�RZQ�FKRLFHV�

$QQRXQFH��(PDLO�OLVW�ZKHUH�5DQJHUV�UHFHLYH�RIILFLDO�XSGDWHV�
UHPLQGHUV��DQG�LQIRUPDWLRQ�DERXW�VWXII�WKDWcV�KDSSHQLQJ�LQ�WKH
5DQJHU�'HSDUWPHQW��$OO�$FWLYH�5DQJHUV�QHHG�WR�EH�VXEVFULEHG�WR
$QQRXQFH�



%DNHU�%HDFK��6DQ�)UDQFLVFR�EHDFK�ZKHUH�%XUQLQJ�0DQ�RULJLQDWHG�

%HUOLQ��1DPH�RI�WKH�5DQJHU�RXWSRVW�VWDWLRQ�RQ�WKH���RcFORFN
VLGH�RI�%ODFN�5RFN�&LW\��%�IRU�ERWWRP��

%LR�EUHDN���DOVR��ELR��$�WULS�LQWR�D�EOXH�URRP��GXULQJ�ZKLFK
RQH�ZLOO�EH�RII�FRP�

%ODFN�+ROH��*DWH��3HULPHWHU��DQG�([RGXVcV�KHDGTXDUWHUV��EDU�
DQG�FDPSLQJ�DUHD�RQ�SOD\D��ORFDWHG�QHDU�WKH�FRPPLVVDU\�DW�����
DQG�'��6HH�/LJKWKRXVH�

%ODFN�5RFN��>�@�$�ODUJH�GDUN�URFN�IRUPDWLRQ�QRUWK�HDVW�RI�%5&�
>�@�FDOO�VLJQ�IRU�(PHUJHQF\�6HUYLFHV�'LVSDWFK��RSHUDWHG�E\�(6'
DQG�DYDLODEOH�RQ�FKDQQHO�%5&������DOPRVW�DOZD\V�FRQWDFWHG
WKURXJK�.KDNL��

%ODFN�5RFN�+RW�6SULQJV��1DWXUDO�KRW�VSULQJV�ORFDWHG�QHDU�WKH
%ODFN�5RFN�

%/0��%XUHDX�RI�/DQG�0DQDJHPHQW��WKH�IHGHUDO�JRYHUQPHQW�DJHQF\
WKDW �DGPLQLVWHUV �SXEOLF �ODQGV� �LQFOXGLQJ �WKH �%ODFN �5RFN
'HVHUW�

%OXH�'RW��0HPEHU�RI�(6'��VRPHWLPHV�XVHG�WR�UHTXHVW�PHGLFDO
DVVLVWDQFH �RYHU �WKH �UDGLR �ZKHQ �GLVFUHWLRQ �LV �UHTXLUHG�
�$UFKDLF��D�5DQJHU�ZLWK�PHGLFDO�WUDLQLQJ��EHIRUH�(6'�VSOLW�RII
IURP�WKH�5DQJHUV���6HH�DOVR��\HOORZ�VKLUW�

%OXH�URRP��3RUWD�SRWW\��D�VPDOO��EOXH��SUHIDEULFDWHG�VKHOWHU
FRQWDLQLQJ�WRLOHW�IDFLOLWLHV�

%0,5��%XUQLQJ�0DQ�,QIRUPDWLRQ�5DGLR�������)0��%XUQLQJ�0DQcV
SXEOLF�VHUYLFH�DQG�HPHUJHQF\�EURDGFDVW�V\VWHP�

%03��%XUQLQJ�0DQ�3URMHFW��WKH�QDPH�RI�WKH�RUJDQL]DWLRQ�WKDW
SXWV�RQ�77,7'�

%RQNHG��'LG�QRW�SDVV�PHQWRULQJ�

%5$)� �%ODFN �5RFN �$UWV �)RXQGDWLRQ� �D �QRQ�SURILW �VXSSRUWLQJ



FRPPXQLW\�EDVHG�DUW�WKDW�JHQHUDWHV�VRFLDO�SDUWLFLSDWLRQ�RII
WKH�SOD\D�

%5$5$��%ODFN�5RFN�$PDWHXU�5DGLR�$VVRFLDWLRQ��D�QRQ�SURILW�WKDW
SURYLGHV�\HDU�URXQG�KDP�UDGLR�DFFHVV�RQ�WKH�SOD\D�

%5&������5DGLR�FKDQQHO�XVHG�WR�FRQWDFW�(6'�

%XQNKRXVH���$�TXLHW�DQG�FRRO�SODFH�IRU�*UDYH\DUG�VKLIW�5DQJHUV
WR�VOHHS�SULRU�WR�RU�DIWHU�WKHLU�VKLIW��/RFDWHG�DW�5DQJHU�&DPS
0RVFRZ�DQG�2XWSRVWV�%HUOLQ�DQG�7RN\R�

%XUQ��7KH��>�@�7KH�EXUQLQJ�RI�WKH�PDQ��T�Y����XVXDOO\�WDNLQJ
SODFH �RQ �6DWXUGD\ �QLJKW� �ZLWK �RQH �QRWDEOH �KLVWRULFDO
H[FHSWLRQ��>�@�7KH�%XUQLQJ�0DQ�IHVWLYDO�DV�D�ZKROH��VHH�DOVR
77,7'��

&HQWHU�&DPS��/DUJH�FLUFXODU�DUHD�DQG�VWUXFWXUHV�ORFDWHG�LQ�WKH
FHQWHU�RI�%ODFN�5RFN�&LW\��H[WHQVLYHO\�PDUNHG�ZLWK�FRORUIXO
IODJV��,W�LV�FRQVLGHUHG�LPSROLWH�WR�ODXJK�ZKHQ�SHRSOH�DVN�IRU
GLUHFWLRQV�WR�ILQG�LW�

&KHHWDK��0HPEHU�RI�WKH�0HQWRU�WHDP�ZKR�KHOSV�HYDOXDWH�5DQJHUV
UHWXUQLQJ�WR�DFWLYH�GXW\�DIWHU�D�KLDWXV�

&KRRFK��>�@�7KH�HQWURSLF�WHQGHQF\�IRU�WKLQJV�WR�EUHDN��GHFD\�
RU�EHFRPH�GLVRUGHUHG��ZKLFK�LV�RIWHQ�DFFHOHUDWHG�E\�FRQGLWLRQV
LQ�WKH�%ODFN�5RFN�GHVHUW��d0\�ELF\FOH�FKDLQ�JRW�FKRRFKHG�e�>�@
-DFNDVV� �GXPP\� �MHUN� �D �SHUVRQ �ZKR �DFWV �LQDSSURSULDWHO\�
GHVSLWH�NQRZLQJ�EHWWHU��d'RQcW�EH�D�FKRRFK�e

&,7��&ULVLV�,QWHUYHQWLRQ�7HDP��WKH�UDGLR�FDOO�VLJQ�RI�(6'cV
0HQWDO�+HDOWK�%UDQFK��0+%��

&RP���VRPHWLPHV�SOXUDO��FRPV��FRPPXQLFDWLRQ��RU�WKH�UDGLRV�E\
ZKLFK�VXFK�FRPPXQLFDWLRQ�LV�WUDQVPLWWHG�

&RPPLVVDU\��7KH�FHQWUDO�FDIHWHULD�ZKHUH�%XUQLQJ�0DQ�VWDII�HDW�
XVXDOO\�XQPDUNHG�DQG�ORFDWHG�RQ�WKH������VSRNH��0HDO�SRJV�DUH
XVHG�KHUH�WR�JHW�IRRG�



&UXLVH �'LUHFWRU� �0HPEHU �RI �WKH �5DQJHU �6KLIW �&RPPDQG �7HDP
UHVSRQVLEOH�IRU�SDLULQJ�XS�VKLIW�WHDPV�DQG�GHSOR\LQJ�WKHP�WR
DQ�DUHD�RI�WKH�FLW\�IRU�SDWURO�

'�ORW��$�WHPSRUDU\�SDUNLQJ�DUHD�QHDU�WKH�JDWH��8VHG�DV�D
KROGLQJ�DUHD�IRU�VWDII�	�SDUWLFLSDQWV�ZKR�KDYH�LVVXHV�ZLWK
HDUO\�DUULYDO�DSSURYDO�DQG�DV�ORQJ�WHUP�SDUNLQJ�RI�PXWDQW
YHKLFOHV�ZKR�KDYH�ORVW�WKH�SULYLOHJH�RI�GULYLQJ�ZLWKLQ�WKH
FLW\��6WDIIHG�E\�WKH�*DWH�WHDP�

'DQJHU�5DQJHU��)RXQGHU�RI�WKH�%ODFN�5RFN�5DQJHUV�

'DUNZDG� �$Q �XQLOOXPLQDWHG �SDUWLFLSDQW� �:KHQ �5DQJHUV �ILQG
GDUNZDGV� �DVOHHS �RU �RWKHUZLVH �QRW �PRYLQJ �LQ �D �YHKLFOH �RU
SHGHVWULDQ�DUHD��WKH\�RIWHQ�PDUN�WKHP�ZLWK�VSDUH�RU�ERUURZHG
JORZVWLFNV�

'HSRW��'3:cV�PDWHULDO�	�YHKLFOH�VWDJLQJ�DUHD�DQG�KRPH�RI�'3:
GLVSDWFK��/RFDWHG�DW�WKH�HQG�RI�WKH������URDG�

'09��7KH�'HSDUWPHQW�RI�0XWDQW�9HKLFOHV��'09��LV�UHVSRQVLEOH
IRU�OLFHQVLQJ�YHKLFOHV�RQ�WKH�SOD\D�LQFOXGLQJ�VWDII��PXWDQW
YHKLFOHV��DQG�IRU�GLVDEOHG�SHUVRQV��7KH\�SHUIRUP�\HDU�URXQG
DFWLYLWLHV�WR�VXSSRUW�WKLV�IXQFWLRQ�

'RQQHU �$ZDUG �&DQGLGDWH ��$.$ �'DUZLQ �$ZDUG �&DQGLGDWH�� �$Q
LQGLYLGXDO�RU�JURXS�ZKR�SXVKHV�WKH�OLPLWV�RI�SHUVRQDO�VXUYLYDO
WKURXJK�VWXSLGLW\��LQDWWHQWLRQ�RU�MXVW�EDG�OXFN�GXULQJ�WKH
%XUQLQJ�0DQ�HYHQW�

'RXEOH�+RW��$�ERLOLQJ�KRW�VSULQJV�ORFDWHG�LQ�WKH�PRXQWDLQV
EH\RQG�WKH�QRUWK�HQG�RI�WKH�SOD\D�

'3:��'HSDUWPHQW�RI�3XEOLF�:RUNV��WKH�%XUQLQJ�0DQ�GHSDUWPHQW
WKDW�EXLOGV�WKH�FLW\cV�SK\VLFDO�LQIUDVWUXFWXUH�

'3:�*KHWWR��:KHUH�PDQ\�RI�WKH�'3:�FDPS�GXULQJ�WKH�HYHQW�
ORFDWHG�DW������	�)�

'9���RU�GHOWD�YLFWRU��GRPHVWLF�YLROHQFH�



(6'��(PHUJHQF\�6HUYLFHV�'HSDUWPHQW�

(6'������>�@�6\QRQ\P�IRU�%ODFN�5RFN��WKH�FDOOVLJQ�IRU�WKH�(6'
'LVSDWFKHU�RQ�GXW\���>�@�3ULRU�WR�������WKH�QDPH�IRU�WKH�UDGLR
FKDQQHO�XVHG�WR�UHDFK�(6'�'LVSDWFK�

(VSODQDGH��,QQHUPRVW�URDG�IDFLQJ�WKH�0DQ�LQ�%5&�

)LHOG�(FKHORQ��3URYLGHV�D�EURDG�UDQJH�RI�ORJLVWLFV�VXSSRUW�WR
WKH�5DQJHUV�LQFOXGLQJ�VWRFNLQJ�+4�DQG�WKH�RXWSRVWV�ZLWK�ZDWHU
DQG�HOHFWURO\WHV�DQG�GHOLYHULQJ�VQDFNV�DQG�FRIIHH�WR�5DQJHUV
RXW�DW�VWDWLRQDU\�SRVLWLRQV�OLNH�EXUQ�SHULPHWHUV�

)LUVW�&DPS��:KHUH�PHPEHUV�RI�WKH�2UJ�DQG�VRPH�VHQLRU�VWDII
PHPEHUV�FDPS��ORFDWHG�LQ�&HQWHU�&DPS�EHKLQG�WKH�ERQH�WUHH�
)LUVW�&DPS�LV�XQPDUNHG�DQG�QRW�OLVWHG�RQ�PDSV�DYDLODEOH�WR�WKH
JHQHUDO�SXEOLF�

)/$0(��7KH�DFURQ\P�XVHG�WR�GHVFULEH�WKH�EDVLF�DQG�HVVHQWLDO
5DQJHU�DSSURDFK�DQG�PHGLDWLRQ�IUDPHZRUN��)LQG�2XW��/LVWHQ�
$QDO\]H��0HGLDWH��DQG�([SODLQ�

)URJ�3RQG��$�ZDUP�ZDWHU�DUWHVLDQ�SRQG�ZKHUH�IURJV�ZHUH�UDLVHG
LQ�WKH�����V��DOVR�NQRZQ�DV�ERUGHOOR�VSULQJV�E\�EXUQHUV�DQG
WKH�*HUULW�5DQFK�E\�ORFDOV��&ORVHG�GXULQJ�WKH�HYHQW�

)O\�+RW�6SULQJV��$�KRW�ZDWHU�JH\VHU�VXUURXQGHG�E\�VHYHUDO
ODUJH�PDQ�PDGH�SRROV��&ORVHG�GXULQJ�WKH�HYHQW�

)�2�/���d)ULHQGV�RI�/DUU\e���3DUWLFLSDQWV�ZKR�XVH��UHDO�RU
DOOHJHG��FRQQHFWLRQV�WR�VHQLRU�VWDII�WR�WU\�WR�DFFHVV�SHUNV
�VHH�DERYH��FKRRFK��

*DWH��DOVR��FROORTXLDOO\��dJD\WHe���>�@�WKH�HQWUDQFH�WR�%ODFN
5RFN�&LW\��>�@�WKH�GHSDUWPHQW�WKDW�VWDIIV�WKDW�HQWUDQFH�

*DWRU��)RXU�ZKHHOHG�YHKLFOH�XVHG�E\�5DQJHU�WHDPV�WR�JHW�DURXQG
WKH�FLW\�ZKHQ�SHGDO�SRZHU�LVQcW�HQRXJK��3DUW�RI�D�PRWRU�SRRO
PDQDJHG�E\�WKH�6KLIW�&RPPDQG�7HDP�



*UHDWHU�6SLUH��'3:�EXLOW��/DPSOLJKWHU�KXQJ�ODPSSRVW�ZLWK�IRXU
ODQWHUQV ��DV �RSSRVHG �WR �WKH �UHJXODU �WZR�ODQWHUQ �VSLUHV��
*UHDWHU �VSLUHV �DUH �XVHG �RQO\ �DORQJ �WKH �PDLQ �SURFHVVLRQDO
EHWZHHQ �&HQWHU �&DPS �DQG �WKH �0DQ� �DQG �DUH �H[FHOOHQW
QDYLJDWLRQDO�GHYLFHV�LQ�ZKLWHRXW�FRQGLWLRQV��ZKHQ�LQWR[LFDWHG�
DQG�DIWHU�WKH�0DQ�LV�EXUQHG�

*UHHQ�'RW��>�@�$�PHPEHU�RI�WKH�5DQJHU�SHHU�FRXQVHOLQJ�WHDP�
$OVR�XVHG�JHQHULFDOO\�IRU�dPHQWDO�KHDOWK�SUREOHPe�RYHU�WKH
UDGLR��WR�DYRLG�IUHDNLQJ�RXW�SDUWLFLSDQWV��H�J���d,cYH�JRW�D
JUHHQ�GRW�VLWXDWLRQ�KHUH�e���>�@�$�FRFNWDLO�PDGH�ZLWK�YRGND
DQG�OLPHDGH�IUHTXHQWO\�VHUYHG�DW�WKH������/RXQJH��T�Y���

+DUYH\��/DUU\��/DWH�IRXQGHU�	�GLUHFWRU�RI�%XUQLQJ�0DQ��UDGLR
FDOO�VLJQ�d6ZRUGILVK�e

+DW�5DFN��5DQJHU�FKLOO�VSDFH�ORFDWHG�DW�+4�

+HDW�H[KDXVWLRQ��$�PRUH�VHULRXV�IRUP�RI�GHK\GUDWLRQ�

,&6��,QFLGHQW�&RPPDQG�6\VWHP��DQ�DFWLRQ�SODQ�WR�EH�XVHG�E\�WKH
5DQJHUV �DQG �RWKHU �GHSDUWPHQWV �LQ �WKH �HYHQW �RI �VHULRXV
HPHUJHQF\��,I�\RXcUH�LQWHUHVWHG�LQ�OHDUQLQJ�PRUH�DERXW�WKH
,&6��)(0$�SURYLGHV�IUHH�WUDLQLQJ�KHUH�

,QWHUFHSW��5DQJHU�WHDP�WKDW�IRFXVHV�RQ�YHKLFOH�VDIHW\�

,QWHUVHFWLRQDOLW\��$�FRQFHSW�WKDW�GHVFULEHV�WKH�ZD\V�LQ�ZKLFK
V\VWHPV�RI�LQHTXDOLW\�EDVHG�RQ�UDFH��HWKQLFLW\��JHQGHU��JHQGHU
LGHQWLW\� �VH[XDO �RULHQWDWLRQ� �FODVV� �GLVDELOLW\ �DQG �RWKHU
IRUPV�RI�GLVFULPLQDWLRQ�FRPELQH��RU�dLQWHUVHFWe��WR�FUHDWH
XQLTXH �G\QDPLFV �LQ �WKH �VSHFWUXP �RI �H[SHULHQFHV �EHWZHHQ
SULYLOHJH�DQG�RSSUHVVLRQ�LQ�LQGLYLGXDOV�DQG�JURXSV�

-DFNUDEELW�6SHDNV��,QWHUQHW�EDVHG�QHZVOHWWHU�SURGXFHG�E\�WKH
%XUQLQJ�0DQ�RUJDQL]DWLRQ�

.KDNL��>�@�D�PHPEHU�RI�WKH�5DQJHU�6KLIW�&RPPDQG�WHDP�DFWLQJ�DV
GLVSDWFKHU� �PRQLWRUV �FRPPXQLFDWLRQV �DQG �FRRUGLQDWHV �5DQJHU
DFWLYLWLHV�WKURXJKRXW�%ODFN�5RFN�&LW\��>�@��6RPHWLPHV�SOXUDO�



WKH�WDQ�FRORUHG�FORWKLQJ�5DQJHUV�ZHDU�ZKHQ�RQ�GXW\�

.KDNL�'RW��$�PHQWDO�SRLQW�DW�ZKLFK�D�5DQJHU�XQGHUVWDQGV�WKH
SKLORVRSK\�DQG�FRQFHSWV�RI�EHLQJ�D�%ODFN�5RFN�5DQJHU��L�H��
d*HWV�LW�e

.LGVYLOOH��$�WKHPH�FDPS�WKDW�ZRUNV�WRJHWKHU�WR�WDNH�FDUH�RI
NLGV��$OO�.LGVYLOOH�NLGV�DUH�LVVXHG�D�ZULVWEDQG�WKDW�KHOSV�LQ
LGHQWLI\LQJ�WKHP�DQG�ZKR�WKHLU�SDUHQW�JXDUGLDQ�DW�WKH�HYHQW
LV��.LGVYLOOH�LV�QRW�D�GURS�RII�GD\FDUH�FHQWHU�

/DP��2OG�QDPH�IRU�\RXU�%0,'��\RXU�5DQJHU�,'�EDGJH��

/(��/DZ�HQIRUFHPHQW�

/($/� �/DZ �(QIRUFHPHQW �$JHQF\ �/LDLVRQ� �D �5DQJHU �WHDP �WKDW
VSHFLDOL]HG�LQ�LQWHUIDFLQJ�ZLWK�/DZ�(QIRUFHPHQW�

/(2��/DZ�HQIRUFHPHQW�RIILFHU�

/HRSDUG��0HPEHU�RI�WKH�0HQWRU�WHDP�

/HVVHU�6SLUH��'3:�EXLOW��ODPSOLJKWHU�KXQJ�ODPS�SRVW�ZLWK�WZR
ODQWHUQV��WKLV�LV�WKH�PRVW�FRPPRQ�VW\OH�RI�ODPS�SRVW�

/LJKWKRXVH��3HULPHWHUcV�UDGDU�WRZHU��ORFDWHG�ZLWKLQ�WKH�%ODFN
+ROH��8VHIXO�DV�D�ODQGPDUN��VLQFH�WKH�URWDWLQJ�WKLQJ\�XS�RQ
WRS�RI�LW�LV�TXLWH�GLVWLQFWLYH�

//&��/LPLWHG�/LDELOLW\�&RPSDQ\��%ODFN�5RFN�&LW\��//&�ZDV�WKH
OHJDO�HQWLW\�WKDW�SURGXFHG�WKH�%XUQLQJ�0DQ�HYHQW�DQG�LV�QRZ
RZQHG�E\�WKH�QRQ�SURILW�%XUQLQJ�0DQ�3URMHFW�

0DQ��7KH��7KH�ODUJH��ZRRGHQ��KXPDQLIRUP�VWDWXH�ORFDWHG�DW�WKH
FHQWHU�RI�%ODFN�5RFN�&LW\�

0HDO�SRJ��VHH�SRJ�

0HQWRULQJ� �7KH �SURFHVV �E\ �ZKLFK �$OSKDV �DUH �FRDFKHG �DQG
HYDOXDWHG�SULRU�WR�EHLQJ�LQYLWHG�WR�MRLQ�WKH�5DQJHUV�



0RRQZDONHU��$�SDUWLFLSDQW�ZKR�ZDONV�RXW�RQWR�WKH�SOD\D��DZD\
IURP�FDPS�DW�QLJKW�ZLWK�QR�IODVKOLJKW��XVXDOO\�LQ�DQ�DOWHUHG
VWDWH �RI �PLQG� �dZRZ�ORRN�DW�DOO�WKH�SUHWW\�VWDUVe �LV �RIWHQ
KHDUG�IURP�PRRQZDONHUV�

0RVFRZ��5DQJHU�FDPS�QHDU�&HQWHU�&DPS��0�IRU�PLGGOH��

2OG�5D]RUEDFN��'LVWLQFWLYHO\�VKDSHG�PRXQWDLQ�FORVHVW�WR�%5&�RQ
WKH �HDVW �VLGH �RI �WKH �SOD\D� �DQG �D �KDQG\ �ODQGPDUN �IRU
QDYLJDWLRQ �DIWHU �WKH �%XUQ �ZKHQ �WKH �VLJQV �DUH �JRQH�

2SHUDWRUV��5DQJHUV�ZKR�PRQLWRU�DQG�ORJ�UDGLR�WUDIILF�GXULQJ
WKH�HYHQW�

2XWSRVWV� �5DQJHU �VWDWLRQV �ORFDWHG �DW �WKH �� �RcFORFN �DQG ��
RcFORFN�SOD]DV��6HH�%HUOLQ�DQG�7RN\R�

2XWSRVW �=HUR� �,QWHUFHSWcV �FRPPDQG �FHQWHU� �D �NKDNL�FRORUHG
VKLSSLQJ �FRQWDLQHU �ORFDWHG �D �IHZ �KXQGUHG �IHHW �RII �WKH
SURPHQDGH��KDOIZD\�EHWZHHQ�WKH�PDQ�DQG�WKH�WHPSOH��RQ�WKH���
RcFORFN�VLGH�

22'��2IILFHU�RI�WKH�'D\�

3DUWLFLSDQW��(YHU\RQH�LQ�%5&��FI��6SHFWDWRU��

3HUVRQQHO�0DQDJHU�V���7KH�5DQJHU�&RXQFLO�PHPEHU�V��UHVSRQVLEOH
IRU�SHUVRQQHO�LVVXHV��LQFOXGLQJ�KDUDVVPHQW�

3*	(��3HULPHWHU��*DWH��DQG�([RGXV�

3OD\D��6SDQLVK�ZRUG�IRU�EHDFK��UHIHUV�WR�WKH�EODFN�URFN�GHVHUW
XSRQ�ZKLFK�%5&�LV�EXLOW�

3OD\D�&KLFNHQ��$�UDUH�VSHFLHV�RI�YLFLRXV��FDUQLYRURXV�FKLFNHQV
UHSXWHG �WR �OLYH �LQ �WKH �%ODFN �5RFN �'HVHUW� �6WUDQJH �RU
LQH[SOLFDEOH �SKHQRPHQD �DUH �VRPHWLPHV �DWWULEXWHG �WR �SOD\D
FKLFNHQV�

3OD\D�PDGQHVV��$�PHQWDO�FRQGLWLRQ�WKDW�RFFXUV�DIWHU�EHLQJ�RXW
LQ�WKH�%ODFN�5RFN�GHVHUW�IRU�PRUH�WKDQ�D�ZHHN�DW�D�WLPH�



3RJ��$�WLFNHW�WKDW�HQWLWOHV�WKH�EHDUHU�WR�D�UHVRXUFH�VXFK�DV�D
PHDO�RU�D�VKRZHU�

3RLQWV ����� �&RRUGLQDWHV �WKDW �GHVFULEH �WKH �FRUQHUV �RI �WKH
SHQWDJRQDO�WUDVK�IHQFH�DURXQG�WKH�FLW\��XVHG��HVSHFLDOO\�E\
,QWHUFHSW�DQG�3HULPHWHU��WR�GHVFULEH�ORFDWLRQV�RQ�WKH�RXWHU
SOD\D�

3RLQW ��� �%DVH �RI �RSHUDWLRQV �IRU �SHULPHWHU� �VWDII �JDWH�
FRQWUROOHG�ZLWK�ZULVWEDQGV��DFFHVVHG�E\�+DXO�5RDG�IURP�WKH���
PLOH�SOD\D�HQWUDQFH�

3URMHFW��7KH��7HUP�IRU�WKH�%XUQLQJ�0DQ�3URMHFW��RUJDQL]DWLRQ
QDPH�

3URPHQDGH��7KH�VSLUH�OLQHG�SDWKZD\V�WKDW�OHDG�RXW�WR�WKH�PDQ
IURP�WKH�(VSODQDGH�DW�WKH��������������������	������SRVLWLRQV�

3XSS\��1LFNQDPH�IRU�WKH�ROG�YDQ�WKDW�XVHG�WR�EH�2XWSRVW�=HUR�

4XDGUDQWV��8VHG�E\�,QWHUFHSW�WR�GHVFULEH�DUHDV�RI�WKH�LQQHU
SOD\D��$OVR�XVHG�WR�GHVFULEH�DUHDV�RI�WKH�0DQ�EXUQ�SHULPHWHU�

5DGLR�FRGHV���DOVR�FDOOHG����FRGHV��1XPEHUV�XVHG�WR�VKRUWHQ
DQG�FODULI\�UDGLR�PHVVDJHV��5DQJHUV�DYRLG�XVLQJ�FRGHV�EHFDXVH
WKH\�DUHQcW�NQRZQ�WR�DOO�5DQJHUV�DQG�EHFDXVH�WKHUH�DUH�(QJOLVK
WHUPV��dFRS\�e�dVD\�DJDLQe��WKDW�DUH�MXVW�DV�EULHI�

5DGLR �KDQGOH� �$ �QLFNQDPH �XVHG �E\ �D �5DQJHU �IRU �UDGLR
FRPPXQLFDWLRQV�

5DGLR�SURWRFRO��$�FOHDU�DQG�VLPSOH�VHW�RI�UXOHV�WR�PDNH�UDGLR
FRPPXQLFDWLRQV�IORZ��HYHQ�LQ�WLPHV�RI�KLJK�XVDJH�

5DQJHU�+4��7KH�SULPDU\�EDVH�RI�RSHUDWLRQV�IRU�WKH�5DQJHUV�
ORFDWHG�DW�(VSODQDGH�	������

5DQJHU�2XWSRVW��$�JHQHUDO��SXEOLFO\�DFFHVVLEOH�FRQWDFW�SRLQW
IRU�5DQJHUV��VHH�%HUOLQ�������DQG�&�DQG�7RN\R�������DQG�&�

5DPSDUW��0DLQ�PHGLFDO�WHQW�DW������DQG�(VSODQDGH�



5D]RUEDFN��VHH�2OG�5D]RUEDFN�

5HSHDWHU��$�UDGLR�V\VWHP�WKDW�UHEURDGFDVWV�WKH�WUDQVPLVVLRQV
IURP�\RXU�UDGLR�VR�WKDW�RWKHU�5DQJHUV�RQ�SOD\D�FDQ�KHDU�\RX�

515� �5DSLG �1LJKW �5HVSRQVH� �D �ELF\FOH�PRELOH �5DQJHU �WHDP
VSHFLDOL]LQJ �LQ �JHWWLQJ �TXDOLILHG �5DQJHUV �WR �VHULRXV
VLWXDWLRQV�IDVW��DPLGVW�WKH�FKDOOHQJLQJ�DQG�FRPSOH[�QLJKWWLPH
HQYLURQPHQW�

5RFNHW�UXQ��7HUP�XVHG�IRU�D�TXLFN�GULYLQJ�WULS�WR�WKH�%ODFN
5RFN �'HVHUW �DQG �WKHQ �EDFN �KRPH� �XVXDOO\ �ZLWKLQ �D ����KRXU
SHULRG�

56/��5DQJHU�6KLIW�/HDG�

56&,��5DQJHU�6KLIW�&RPPDQG�7HDP�,QWHUQ��SURQRXQFHG�dULVN\�e

5XPRU �FRQWURO� �7KH �WHFKQLTXH �RI �PDQDJLQJ �DQG �FRQWUROOLQJ
LQIRUPDWLRQ�WKDW�PD\�EH�IDOVH�RU�KDUPIXO�WR�WKH�FRPPXQLW\�

5XQQHU� �3DUWLFLSDQW �VHHNLQJ �WR �FURVV �D �EXUQ �SHULPHWHU �WR
FRPPXQH�ZLWK�WKH�SUHWW\�IODPHV�

6$7� �6XUYLYRU �$GYRFDF\ �7HDP ��SUHYLRXVO\ �FDOOHG �WKH �6H[XDO
$VVDXOW �7HDP�� �D �VSHFLDO �&ULVLV �,QWHUYHQWLRQ �VXEWHDP �WKDW
VXSSRUWV�WKH�VXUYLYRUV�RI�VH[XDO�DQG�GRPHVWLF�YLROHQFH��DQG
UHODWHG�VLWXDWLRQV�

6DQGPDQ��$�5DQJHU�ZKR�LV�SRVLWLRQHG�EHKLQG�WKH�PDLQ�SHULPHWHU
OLQH�RI�D�EXUQ�WR�VWRS�UXQQHUV�

6KLQ\�3HQQ\��$IIHFWLRQDWH�WHUP�IRU�D�ILUVW�RU�VHFRQG�\HDU
5DQJHU�

6KLIW�EULHILQJ��$�FKDQFH�IRU�SDWURO�5DQJHUV�DQG�WKH�6KLIW
&RPPDQG �7HDP �WR �FKHFN �LQ �DQG �FRPPXQLFDWH �DERXW �FLW\�ZLGH
LVVXHV�DW�WKH�EHJLQQLQJ�RI�D�VKLIW�

6KLIW�GHEULHILQJ��$�FKDQFH�IRU�SDWURO�5DQJHUV�DQG�WKH�6KLIW
&RPPDQG�7HDP�WR�FKHFN�LQ�DQG�FRPPXQLFDWH�DERXW�VKLIW�LVVXHV



DIWHU�D�VKLIW�LV�RYHU�

6,7(�WHDP��6HW�XS��,QIUDVWUXFWXUH��7HDU�GRZQ��(JUHVV��WKH�WHDP
WKDW�EXLOGV�DQG�WHDUV�GRZQ�5DQJHU�2XWSRVWV�	�+4�EHIRUH�DQG
DIWHU�WKH�HYHQW�

6ROLIXJH� �$ �VZLIW� �QRQ�SRLVRQRXV� �QRFWXUQDO �LQVHFW �ZKLFK
WKULYHV�RQ�WKH�SOD\D�GXULQJ�WKH�GU\�VHDVRQ��WDNLQJ�UHIXJH�LQ
WKH�ODUJHU�FUDFNV�GXULQJ�WKH�GD\�

6SHFWDWRU� �$ �GHURJDWRU\ �WHUP �IRU �VRPHRQH �ZKR �KDV �FRPH �WR
%XUQLQJ�0DQ�WR�VHH�WKLQJV��UDWKHU�WKDQ�SDUWLFLSDWH�LQ�WKH
FRPPXQLW\��FI��3DUWLFLSDQW��

6WLFN��WKH��$�ODUJH��ZRRGHQ�HIILJ\�DW�WKH�FHQWHU�RI�WKH�FLW\�
XVXDOO\�EXUQHG�RQ�6DWXUGD\�QLJKW��RIWHQ�UHIHUUHG�WR�DV�d7KH
0DQe�>T�Y�@��

6WLFN�GXW\��5DQJHULQJ�WKH�DUHD�LPPHGLDWHO\�DURXQG�7KH�0DQ�

69���RU�dVLHUUD�YLFWRUe���VH[XDO�YLROHQFH�

7HQ�FRGH��VHH�DERYH��dUDGLR�FRGHV�e

7HQ�6HYHQ�/RXQJH��%DU�DW�5DQJHU�2XWSRVW�7RN\R��QDPH�RULJLQDWHV
IURP�WKH�UDGLR�FRGH�IRU�dRXW�RI�VHUYLFH�e

7UHJR �WUHQFK� �$ �ORQJ� �KRW �VSULQJV�IHG� �GLWFK �FUHDWHG �E\
6RXWKHUQ�3DFLILF�ZLWK�D�EDFNKRH�LQ�WKH�����V�

7KH�:D\�,W�,V���d7:,,e�RU�dWZHHe��>�@�D�GRFXPHQW�GHVFULELQJ
KRZ�WKLQJV�ZLOO�ZRUN�DW�WKH�HYHQW���$YDLODEOH�DW�+4�DQG
GLVWULEXWHG�YLD�$QQRXQFH��>�@�DUFKDLF���D�VWDII�PHHWLQJ�WR
GHYHORS�VXFK�D�GRFXPHQW�

7ULJJHU�ZRUGV�7ULJJHU�LVVXHV��$Q\�ZRUG�RU�VLWXDWLRQ�WKDW�PD\
UHVXOW�LQ�D�KHLJKWHQHG�HPRWLRQDO�VWDWH��H�J���%LWFK��VWXSLG�
ORVW�FKLOG��HWF���

7RN\R��5DQJHU�RXWSRVW�RQ�WKH�QRUWK�VLGH�RI�%ODFN�5RFN�&LW\��7
IRU�WRS��



7URXEOHVKRRWHU� �$Q �H[SHULHQFHG �5DQJHU �ZKR �KDV �GHPRQVWUDWHG
RXWVWDQGLQJ �5DQJHULQJ �VNLOOV �LQ �D �YDULHW\ �RI �VLWXDWLRQV�
VHOHFWHG�E\�WKH�&RPPDQG�7HDP�WR�UHFHLYH�DGGLWLRQDO�WUDLQLQJ
DQG�DVVLVW�ZLWK�LQFLGHQWV�

77,7'��7KDW�7KLQJ�LQ�7KH�'HVHUW��L�H���WKH�HQWLUH�%XUQLQJ�0DQ
(YHQW��

9&��9ROXQWHHU�&RRUGLQDWRU�

9HUEDO �MXGR� �$ �VHW �RI �VNLOOV�WHFKQLTXH �WR �GHIOHFW �YHUEDO
DWWDFNV�DQG�FRQWURO�YHUEDO�FRPPXQLFDWLRQV�GXULQJ�DQ�HPRWLRQDO
VLWXDWLRQ�

:KLWH�RXW��$�GXVW�VWRUP�ZKLFK�SURGXFHV�QHDU�]HUR�YLVLELOLW\�

<HOORZ �VKLUWV� �6ODQJ �WHUP �IRU �(6' �SHUVRQQHO ��(PHUJHQF\
6HUYLFHV�'HSW���

=HEUD��0HPEHU�RI�WKH�/($/�5DQJHU�WHDP��/DZ�(QIRUFHPHQW�$JHQF\
/LDLVRQ��

)LQLVKHG �UHDGLQJ �WKH �PDQXDO" �/RJ �LQ �WR �WKH �5DQJHU �6HFUHW
&OXEKRXVH�WR�WDNH�WKH�2QOLQH�&RXUVH�



$OSKD�6KLIWV
2Q�SOD\D�$OSKD�VKLIWV�DUH�FRQGXFWHG�6DWXUGD\�WKURXJK�7XHVGD\
RI�WKH�HYHQW��3OHDVH�GRQdW�DWWHPSW�WR�GR�\RXU�$OSKD�VKLIW
LPPHGLDWHO\ �DIWHU �DUULYLQJ �RQ �WKH �SOD\D� �EXW �GR �WU\ �WR
FRPSOHWH�LW�DV�HDUO\�LQ�WKH�ZHHN�DV�SRVVLEOH�

7KH�'D\�RI�<RXU�$OSKD�6KLIW

$OSKD�VKLIWV�VWDUW�SURPSWO\�DW�WKH�GHVLJQDWHG�WLPHc\RX�VKRXOG
DUULYH����PLQXWHV�HDUO\�WR�VLJQ�LQ�DW�5DQJHU�+4�ORFDWHG�RQ�WKH
(VSODQDGH�QHDU�&HQWHU�&DPS�

%ULQJ�HYHU\WKLQJ�\RX�QHHG�WR�EH�VHOI�UHOLDQW�IRU�D�YHU\
ORQJ�GD\��LQFOXGLQJ�OD\HUHG�FORWKLQJ��HVSHFLDOO\�IRU�WKH
VZLQJ �VKLIW�� �FRPIRUWDEOH �ZDONLQJ �VKRHV� �KDW�
VXQJODVVHV� �VXQVFUHHQ� �OXQFK� �VQDFNV� �ZDWHU �ERWWOH
�ZDWHU�UHILOOV�DYDLODEOH�DW�5DQJHU�+4�DQG�WKH�RXWSRVWV��
DQG�PRVW�LPSRUWDQWO\��D�SHQ�SHQFLO�DQG�VPDOO�SRFNHW�
VL]HG�PHPR�SDG�RI�SDSHU��7KH�5DQJHUV�ZLOO�RQO\�SURYLGH
\RX�ZLWK�D�UDGLR�DQG�DQ�$OSKD�YHVW�WKDW�LGHQWLILHV�\RX
DV�DQ�$OSKD�
$OORZ�VXIILFLHQW�WLPH�EHWZHHQ�\RXU�DUULYDO�RQ�SOD\D�DQG
\RXU �$OSKD �VKLIW �WR �DFFOLPDWH �WR �WKH �KDUVK �SOD\D
FRQGLWLRQV�
7KH�HQWLUH�RQ�SOD\D�PHQWRULQJ�SURFHVV�WDNHV�DERXW���
KRXUV���,I�\RX�SDVV��\RX�ZLOO�EH�DEOH�WR�VLJQ�XS�IRU
\RXU�5DQJHU�VKLIWV�RQ�SOD\D�DW�5DQJHU�+4�

$OSKDV�PXVW�SUH�UHJLVWHU�LQ�WKH�6HFUHW�&OXEKRXVH�VFKHGXOLQJ
V\VWHP�IRU�WKHLU�$OSKD�VKLIW��DQG�FRPH�RQ�WLPH�WR�WKHLU�$OSKD
VKLIW��RU�ULVN�ORVLQJ�WKHLU�$OSKD�VWDWXV��$OSKDV�PD\�QRW�eZDON
RQf�WR�VKLIWV�WKH\�DUH�QRW�VFKHGXOHG�IRU�

7KH�$OSKD�6KLIW

7KH �$OSKD �VKLIW �LV �GLYLGHG �LQWR �WZR �SKDVHV� �D �WZR�KRXU
RULHQWDWLRQ�DQG�D�PRGLILHG�GLUW�VKLIW�



3KDVH�2QH��'XULQJ�3KDVH�2QH�RI�WKH�$OSKD�VKLIW��\RX�ZLOO�VSHQG
DSSUR[LPDWHO\�WZR�KRXUV�FRPSOHWLQJ�DQ�RQ�SOD\D�RULHQWDWLRQ�
6PDOO�JURXS�LQVWUXFWLRQ�DQG�HYDOXDWLRQ�ZLOO�UHPLQG�$OSKDV�RI
EDVLF�5DQJHU�FRPPXQLFDWLRQ��UDGLR�VNLOOV��DQG�SURWRFROV��7KLV
LV�DOVR�DQ�RSSRUWXQLW\�IRU�$OSKDV�WR�GHFLGH�LI�5DQJHULQJ�LV
UHDOO\�VRPHWKLQJ�WKH\�DUH�IXOO\�FRPPLWWHG�WR�SXUVXLQJ�

3KDVH�7ZR��3KDVH�7ZR�LQYROYHV�ZDONLQJ�PRGLILHG�GLUW�VKLIWV
ZLWK�D�JURXS�RI�RWKHU�$OSKDV�DQG�0HQWRUV��7KHVH�VKRUW�VKLIWV
DUH �GHVLJQHG �IRU �0HQWRUV �WR �JHW �DQ �LGHD �RI �KRZ �$OSKDV
LQWHUDFW��ERWK�ZLWK�SDUWLFLSDQWV�DQG�ZLWK�HDFK�RWKHU��DQG�KRZ
$OSKDV�RULHQW�DQG�KDQGOH�WKHPVHOYHV�ZLWKLQ�%ODFN�5RFN�&LW\�
7KLV�LV�DOVR�DQ�RSSRUWXQLW\�IRU�WKH�$OSKD�WR�SUDFWLFH�DSSO\LQJ
UHDO�5DQJHU�VNLOOV�

6RPH�RI�WKH�VNLOOV�\RXU�0HQWRUV�ZLOO�H[SHFW�\RX�WR�EH
DEOH �WR �GHPRQVWUDWH �LQFOXGH �)/$0(LQJ �GLIILFXOW
VLWXDWLRQV��NQRZLQJ�WKH�0XVW�5HSRUWV��DELOLW\�WR�XVH�WKH
UDGLR �DSSURSULDWHO\ �WR �FRPPXQLFDWH �ZLWK �.KDNL�
ORFDWLRQDO �DQG �VLWXDWLRQDO �DZDUHQHVV� �DELOLW\ �WR
DSSURSULDWHO\ �HQJDJH �SDUWLFLSDQWV� �JRRG �SDUWQHULQJ
VNLOOV��DQG�GLVSOD\LQJ�WKH�EXUQHU�VSLULW��UDWKHU�WKDQ
EHLQJ�D�KDOO�PRQLWRU��
7KH�$OSKD�VKLIW�LV�QRW�WUDLQLQJ�c�\RXdYH�DOUHDG\�EHHQ
WUDLQHG��7KLV�VKLIW�LV�LQWHQGHG�WR�VHH�ZKHWKHU�5DQJHULQJ
LV�D�JRRG�ILW�IRU�\RX��DQG�ZKHWKHU�\RXdUH�D�JRRG�ILW�IRU
5DQJHULQJ�
'R�QRW�UHO\�RQ�\RXU�0HQWRU�WR�WHOO�\RX�ZKDW�WR�GR��<RXU
0HQWRU�ZLOO�SURYLGH�IHHGEDFN��EXW�LW�LV�XS�WR�\RX�WR
ZDON�WKH�VKLIW�DV�D�%ODFN�5RFN�5DQJHU��+RZHYHU��IHHO
IUHH�WR�DVN�\RXU�0HQWRUV�IRU�SRLQWHUV�DQG�WLSV�RQ�KRZ
\RX �FDQ �LPSURYH �\RXU �VNLOOV� �RU �KRZ �D �SDUWLFXODU
LQWHUDFWLRQ �FRXOG �KDYH �EHHQ �GRQH �GLIIHUHQWO\�

$W�WKH�HQG�RI�3KDVH�7ZR��\RXU�0HQWRUV�ZLOO�PHHW�DV�D�WHDP�WR
GLVFXVV�\RXU�VKLIW��7KH\�ZLOO�UH�HPHUJH�DIWHU�DERXW�DQ�KRXU�WR
LQIRUP�\RX�LI�\RX�SDVVHG�RU�QRW�



3RVVLEOH�2XWFRPHV�RI�<RXU�$OSKD�6KLIW

2XWFRPH����<RX�DUH�LQYLWHG�WR�MRLQ�WKH�5DQJHUV��eSDVVHGf�\RXU
VKLIW�� �<RX �PD\ �UHFHLYH �VRPH �DGYLFH �IURP �\RXU �0HQWRUV �RQ
WKLQJV�WR�ZRUN�RQ�GXULQJ�\RXU�5DQJHU�VKLIWV�

2XWFRPH����<RXU�0HQWRUV�GR�QRW�IHHO�WKDW�\RX�DUH�D�JRRG�ILW
IRU�WKH�5DQJHUV��HLWKHU�IRU�WKLV�\HDU�RU�LQ�JHQHUDO��UHIHUUHG
WR�DV�eERQNHGf�LQ�5DQJHU�MDUJRQ���<RXU�0HQWRUV�VKRXOG�H[SODLQ
ZKDW�OHG�WKHP�WR�WKLV�GHFLVLRQ�

2XWFRPH����<RX�UHDOL]H��RYHU�WKH�FRXUVH�RI�\RXU�$OSKD�VKLIW�
WKDW�YROXQWHHULQJ�DV�D�5DQJHU�LV�QRW�KRZ�\RX�ZDQW�WR�VSHQG
\RXU�WLPH�DW�%XUQLQJ�0DQ��VRPHWLPHV�FDOOHG�eVHOI�ERQNLQJf��

5HJDUGOHVV �RI �WKH �RXWFRPH �RI �\RXU �$OSKD �VKLIW� �ZH �UHDOO\
DSSUHFLDWH�WKDW�\RX�FDPH�RXW�DQG�JDYH�5DQJHULQJ�D�WU\�

,I�\RX�SDVV��SOHDVH�VWLFN�DURXQG��\RX�ZLOO�EH�LVVXHG�\RXU
5DQJHU�VKLUW�DQG�KDW�DQG�FDQ�VLJQ�XS�IRU�VKLIWV�DW�WKH�5DQJHU
+4 �ZLQGRZ� �<RX �DUH �DOVR �HQFRXUDJHG �WR �DWWHQG �WKH �5HEDU
&HUHPRQ\�ODWHU�LQ�WKH�ZHHN��GXULQJ�ZKLFK�WKH�QHZ�5DQJHUV�DUH
ZHOFRPHG�LQWR�WKH�5DQJHU�FRPPXQLW\�

,I�\RX�GLG�QRW�SDVV��\RXU�5DQJHU�0HQWRUV�ZLOO�H[SODLQ�WR�\RX
ZK\�WKH\�PDGH�WKH�GHFLVLRQ�WKDW�WKLV�ZDVQdW�\RXU�\HDU�WR�MRLQ
WKH�5DQJHUV��5HPHPEHU�WKDW�5DQJHU�0HQWRUV�DUH�LQVWUXFWHG�QRW
WR�SDVV�VRPHRQH�XQOHVV�WKH\�DUH�DEVROXWHO\�VXUH�WKH\dUH�D�JRRG
ILW�DQG�DUH�UHDG\�WR�5DQJHU�LPPHGLDWHO\��)HHO�IUHH�WR�DVN�WKHP
TXHVWLRQV�DERXW�\RXU�H[SHULHQFH��7KLQN�DERXW�ZKDW�\RXU�0HQWRUV
FLWHG�DV�UHDVRQV�IRU�EHLQJ�ERQNHG��DQG�FRQVLGHU�WU\LQJ�DJDLQ
QH[W�\HDU��)LQDOO\��HQMR\�\RXU�WLPH�LQ�%ODFN�5RFN�&LW\��7KHUH
DUH�ORWV�RI�ZD\V�WR�YROXQWHHU�DQG�SDUWLFLSDWH��DQG�ZH�KRSH
WKDW�JRLQJ�WR�D�5DQJHU�WUDLQLQJ�DQG�ZDONLQJ�ZLWK�D�5DQJHU
0HQWRU�ZLOO�DGG�WR�WKRVH�H[SHULHQFHV�

,I�\RX�KDYH�QRW�SDVVHG�\RXU�$OSKD�VKLIW�WZLFH�LQ�EDFN�WR�EDFN
\HDUV�DQG�KDYH�EHHQ�DGYLVHG�WR�UHFHLYH�DGGLWLRQDO�WUDLQLQJ�RU
H[SHULHQFH�RQ�SOD\D�EHIRUH�WU\LQJ�DJDLQ��\RX�PXVW�WDNH�D�\HDU



RII�EHIRUH�UH�DSSO\LQJ�WR�MRLQ�WKH�5DQJHUV��*R�HQMR\�EHLQJ�D
%XUQHU �IRU �D �ELW ��LWdV �IXQ �RXW �WKHUH�� �RU �H[SORUH �RWKHU
YROXQWHHU�RSSRUWXQLWLHV��,I��DIWHU�WDNLQJ�D�\HDU�RII��\RX
UHWXUQ�DQG�GR�QRW�SDVV�$OSKD�VKLIW�DJDLQ��\RX�ZLOO�QHHG�WR
WDNH�\HW�DQRWKHU�\HDU�RII�EHIRUH�PDNLQJ�IXUWKHU�DWWHPSWV�WR
MRLQ�WKH�%ODFN�5RFN�5DQJHUV�


