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$OO�RI�WKHVH�LWHPV�DUH�WHPSRUDULO\�VXVSHQGHG� 
 
'HWDLOV�IRU�&DOHQGDU�,WHPV� 
�QG�0RQGD\�RI�WKH�PRQWK��-��/DFH�LQ�WKH�DIWHUQRRQ��-��SP�9DULRXV�/RFDWLRQV�7%' 
�QG�6DW�RI�WKH�PRQWK�-��:LOODPHWWH�+HULWDJH�&HQWHU��0LOO�EXLOGLQJ��QG�)ORRU�2SHQ�6SDFH����DP�WR�QRRQ� 
�UG�6DW�RI�WKH�0RQWK��-��2UHJRQ�7UDLO�/DFHPDNHUV�RI�(XJHQH�PHHWLQJ�LV�������DP�WR������SP� 
�����������������������������������������:LOODPHWWH�2DNV�5HWLUHPHQW�/LYLQJ������$OH[DQGHU�/RRS��(XJHQH��25������ 
/DVW�6DW�RI�WKH�PRQWK��-��2UHJRQ�&RXQWU\�/DFHPDNHUV��2&/��PHHW�DW�����1(��UG�6W���0F0LQQYLOOH��25 
������������������������������������������)LUVW�)HG��%XLOGLQJ���DFURVV�WKH�FRUQHU�IURP�WKH�EDQN��������WR�������DP��������������� 

)XWXUH�(YHQWV 
0DU�����-�������/RXLVH�&ROJDQ�&ODVV��-��GHWDLOV�7%' 
0D\�����-��/DFH�'D\ 

7KDQNIXOO\�WKH�*UDQJH�PHHWLQJ�SODFH�LV�ODUJH�VR�ZH�FDQ�PDVN�XS�DQG�GLVWDQFH� 
 
&DOHQGDU�RI�&RPLQJ�(YHQWV� 
 
5HJXODU�PHHWLQJV�RQ�WKH�)LUVW�7KXUVGD\�FRQWLQXH���:HDU�PDVNV� 
 
'HFHPEHU�������������WR�QRRQ��1R�&KULVWPDV�SRWOXFN��EXW�\RX�FDQ�EULQJ�\RXU�RZQ�
OXQFK�DQG�ZH�FDQ�KDYH�D�SDUW\�DWPRVSKHUH���0DVN�GHFRUDWLQJ�FRQWHVW��<RX�PXVW�EH�
DEOH�WR�ZHDU�WKHP�DQG�KDYH�GRQH�WKH�GHFRUDWLRQV�\RXUVHOI��,W�GRHV�QRW�KDYH�WR�EH�D�
&KULVWPDV�WKHPH��EXW�FHUWDLQO\�FDQ�EH�LI�\RX�ZLVK���-DFNLH�VD\V�VKH�KDV�SUL]HV�LQ�
VHYHUDO�FDWHJRULHV�� 
 
-DQXDU\����������5HJXODU�PHHWLQJ 
 
0DUFK�����-������������/RXLVH�&ROJDQ�&ODVV���'HWDLOV�VWLOO�SHQGLQJ 
 
0D\�����������/DFH�'D\�DW�WKH�*UDQJH 
 9HQGRUV��-��3URYR�/DFH 
  ���-��%ODFN�6KHHS 
2I�FRXUVH�ZH�FDQ�DOZD\V�JR�RQ-OLQH�WR�RXU�IDYRULWH�VXSSOLHUV�ULJKW�QRZ��� 
+HUH�LV�DQ�LGHD��-��-��-��-��-�0LQH�LV�LQ�WKH�PDLO���/RYH�WKDW�3D\3DO� 
 
'HDU�/DFH�0DNHU� 
 
.DWK\�DQG�,�DUH�SOHDVHG�WR�DQQRXQFH�WKH�FRPSOHWLRQ�RI�WKH�SDWWHUQ�ERRN�VKH�KDV�EHHQ�ZRUNLQJ�RQ�HQWLWOHG��³)RU�WKH�
/RYH�RI�/DFH´� �,W�LV����SDJHV�LQ�OHQJWK�DQG�FRQWDLQV����EREELQ�ODFH�SDWWHUQV��ERWK�RULJLQDO�GHVLJQV�DQG�SDWWHUQV�WKDW�
KDYH�EHHQ�DGDSWHG�IURP�H[LVWLQJ�SLHFHV�RI�EREELQ�ODFH� � 
 .DWK\�VD\V��³,�KDYH�WULHG�WR�LQFOXGH�SDWWHUQV�WKDW�DQ\�OHYHO�RI�ODFH�PDNHU�FDQ�PDNH��7KHUH�DUH�D�IHZ�VLPSOH�SDWWHUQV�
DV�ZHOO�DV�RWKHUV�WKDW�PRUH�H[SHULHQFHG�ODFH�PDNHUV�ZLOO�ILQG�FKDOOHQJLQJ´�� 
 6RPH�RI�WKH�SDWWHUQV�LQFOXGHG�DUH�%ODFN-(\HG�6XVDQV��D�&HOWLF�GH�/RRS��+DOORZHHQ�6SLGHU�DQG�3XPSNLQ��D�7RU�
FKRQ�KHDUW�HGJLQJ��VHYHUDO�WDSH�ODFH�SDWWHUQV��D�)ORUDO�%XFNVSRLQW�(GJLQJ��DQG�VHYHUDO�RWKHU�ZKLPVLFDO�SDWWHUQV�� 
 7KLV�LV�D�SURMHFW�,�XUJHG�.DWK\�WR�XQGHUWDNH�DIWHU�D�VWURNH�OHIW�KHU�SDUWLDOO\�SDUDO\]HG�LQ������DQG�UHQGHUHG�KHU�
XQDEOH�WR�FRQWLQXH�PDNLQJ�EREELQ�ODFH��7KH�ERRN�ZDV�PHQWLRQHG�LQ�D�UHFHQW�DUWLFOH�SULQWHG�DERXW�.DWK\�DQG�,�LQ�WKH�
ODVW�,QWHUQDWLRQDO�2UJDQL]DWLRQ�RI�/DFHV¶�%XOOHWLQ��8SRQ�UHTXHVW��.DWK\�ZLOO�EH�KDSS\�WR�VLJQ�D�FRS\�IRU�\RX��-XVW�
WHOO�KHU�ZKDW�\RX¶G�OLNH�KHU�WR�ZULWH�ZKHQ�RUGHULQJ�� 
 :H�DUH�SOHDVHG�WR�RIIHU�WKLV�IRU�VDOH�SRVWSDLG�IRU��������� 
,I�\RX�DUH�LQWHUHVWHG�LQ�SXUFKDVLQJ�D�FRS\�RI�³)RU�WKH�/RYH�RI�/DFH´��SD\PHQW�FDQ�EH�PDGH�WKURXJK�3D\3DO�XVLQJ�
WKH�DGGUHVV��VDOHV#KHQVHOSURGXFWLRQV�FRP 
 RU�ZH�DFFHSW�FKHFNV�PDGH�SD\DEOH�WR�� 
 -�	�.�+HQVHO 
32�%R[������ 
5XQQLQJ�6SULQJV��&$  ������� 
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0LQXWHV�2FW��������� 
 
7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�E\�3UHVLGHQW��-DFNLH�
1LVVHQ�ZLWK���PHPEHUV�DWWHQGLQJ� 
 
7UHDVXUHU¶V�5HSRUW� 
 
-R\FH�UHSRUWHG�WKDW�ZH�FXUUHQWO\�KDYH�����������LQ�WKH�
PRQH\�0DUNHW�IXQG�DQG����������LQ�WKH�FKHFNLQJ�DF�
FRXQW��7KLV�LQFOXGHV�WKH�UHTXHVWHG�UHIXQG�IURP�0LOZDONLH�
&HQWHU�GXH�WR�WKH�FDQFHOODWLRQ�RI�/DFH�'D\��:H�ZRXOG�
OLNH�WR�WKDQN�0DULO\Q�%DUQV�IRU�FRRUGLQDWLQJ�WKDW�HI�
IRUW�� -R\FH�QRWHG�WKDW�VKH�KDV�SDLG�WKH�PHPEHUVKLS�
IHHV�WR�RXU�VLVWHU�RUJDQL]DWLRQ�LQ�$XVWUDOLD��7KH\�VHHP�WR�
EH�KDYLQJ�LVVXHV�JHWWLQJ�WKH�6SULQJ�DQG�6XPPHU�,2/,�
LVVXHV��-R\FH�KDV�DJUHHG�WR�FKHFN�LQWR�LW�� 
 
:H�FRQWLQXHG�GLVFXVVLRQ�RI�WKH�3/6�OLEUDU\�'9'¶V��:H�
GHFLGHG�WR�OHDYH�WKH�3/6�OLEUDU\�DV�LV�IRU�QRZ�� :H�
VWURQJO\�UHFRPPHQG�WKDW�LQGLYLGXDOV�ORRN�LQWR�FRQYHUWLQJ�
WKHLU�ODFH�'9'¶V�LQWR�D�WKXPE�GULYH� �-HDQ�KDV�IRXQG�WKDW�
WKLV�WRRO�LV�IDU�EHWWHU�IRU�YLHZLQJ�DQG�LV�YHU\�XVHU�IULHQGO\� 
 
/\QGD�EURXJKW�XS�WKH�GRQDWLRQV�WR�WKH�/DFH�0XVHXP�
DQG�6KXWWOH�%LUGV�WDWWLQJ�ZRUNVKRS��,W�ZDV�DJUHHG�WR�GR�
QDWH���������WR�WKH�/DFH�0XVHXP�DQG���������WR�6KXW�
WOH�%LUGV�� 
 
:H�GLVFXVVHG�VRPH�RSWLRQV�IRU�/DFH�'D\�DFWLYLW\�DQG�
GHFLGHG�WR�SXUVXH�D�GDWH�LQ�WKH�VSULQJ�DW�WKH�
*UDQJH� �:H�IHHO�WKDW�WKLV�ZRXOG�VSUHDG�WKH�/DFH�'D\V�
LQ�RXU�UHJLRQ�RXW�D�ELW��0RUH�LQIRUPDWLRQ�ZLOO�EH�FRPLQJ�
DIWHU�WKH�QH[W�PHHWLQJ�� 
 
5HVSHFWIXOO\�VXEPLWWHG� 
-DFNLH�1LVVHQ� 
 
                                           
2IILFHUV�DSSURYHG� 
3UHVLGHQW���-DFNLH�1LVVHQ 
9LFH�3UHVLGHQW���%HYHUO\�'DYLV 
6HFUHWDU\���/H$QQ�6PLWK 
7UHDVXUHU���-R\FH�&ORZ 
 
                                           
3OHDVH�VHQG�GXHV�WR�PH�DW� 
-HDQ�5HHYHV 
�����6�*LQJHU�&W 
&RUQHOLXV��25������ 
 
����SD\DEOH�WR�3/6 
 
                                           
 
2XU�FRQGROHQFHV�WR�0DUJDUHW�3DOHQ�DQG�KHU�IDPLO\�IRU�
WKH�UHFHQW�ORVV�RI�KHU�KXVEDQG�.HQ��+H�ZDV�DOZD\V�VR�
VXSSRUWLYH�RI�KHU�ODFH�KREE\��� 
 
+H�ZDV�WKHUH�ZLWK�D�VPLOH�DQG�SDWLHQWO\�ZDLWLQJ�ZLWK�WKH�
RWKHU�KXVEDQGV�DW�/DFH�'D\V�DQG�WKH�PDQ\�DIWHU�&KULVW�
PDV�JDWKHULQJV�DW�WKH�0F'DQLHO�KRPH��DW�WKH�FRXQW\�
DQG�6WDWH�IDLUV���:H�ZLOO�PLVV�KLP�WRR� 

0LQXWHV�1RY��������� 
 
7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�E\�3UHVLGHQW��-DFNLH�
1LVVHQ�ZLWK���PHPEHUV�DWWHQGLQJ� 
 
7UHDVXUHU¶V�5HSRUW� 
 

-R\FH�UHSRUWHG�WKDW�ZH�FXUUHQWO\�KDYH�����������LQ�WKH�
PRQH\�0DUNHW�IXQG�DQG����������LQ�WKH�FKHFNLQJ�DF�
FRXQW�� 
 

7KH�%LDQQXDO�HOHFWLRQ�RI�RIILFHUV�IRU�����-�����ZDV�
FRPSOHWHG� �-DFNLH�1LVVHQ��3UHVLGHQW��%HYHUO\�'DYLV��
9LFH�3UHVLGHQW��-R\FH�&ORZ��7UHDVXUHU��/H$QQ�6PLWK��
6HFUHWDU\� � 
 

/DFH�'D\������ZLOO�EH�KHOG�RQ�0D\����DW�WKH�:LQRQD�
*UDQJH�IURP�������-������'XH�WR�WKH�FXUUHQW�VLWXDWLRQ�
ZLWK�VRFLDO�GLVWDQFLQJ��ZH�DUH�DVNLQJ�WKDW�SHRSOH�EULQJ�D�
VPDOO�WDEOH�79�WUD\��IRU�KROGLQJ�WKHLU�VXSSOLHV�IRU�SHUVRQ�
DO�FUDIWLQJ���ZHDU�\RXU�PDVN��DQG�EULQJ�\RXU�RZQ�OXQFK��

:H�DUH�DVNLQJ�0DULD�DQG�7LQD�WR�YHQG� �:H�ZRXOG�OLNH�
WR�DGG�DGGLWLRQDO�YHQGRUV�DV�ZHOO�VR�LI�DQ\RQH�KDV�VXJ�
JHVWLRQV��SOHDVH�OHW�-DFNLH�NQRZ� �,W�ZDV�VXJJHVWHG�WKDW�
ZH�PLJKW�ORRN�WKURXJK�RXU�SHUVRQDO�VWDVK�DQG�SDVV�RQ�
LWHPV�IURP�SUHYLRXV�FRQYHQWLRQV�IRU�WKH�UHJLVWUDWLRQ�WD�
EOH�IRU�DWWHQGHH�JLIWV�� 
 

%HYHUO\�FRQWDFWHG�/RXLVH�WR�FRQILUP�RXU�XSFRPLQJ�0LO�
DQHVH�FODVV�LQ�0DUFK���-����:H�ZLOO�ZDLW�DQG�VHH�KRZ�
WKLQJV�JR�RYHU�WKH�QH[W�IHZ�PRQWKV�EHIRUH�ZH�PDNH�DQ\�
GHFLVLRQ�DERXW�FDQFHOOLQJ�� 
 

7KH�DQQXDO�³8QFRQYHQWLRQ´�LV�LQ�WKH�SODQQLQJ�
SKDVH� �%HYHUO\�ZLOO�EH�KRVWLQJ�WKH�HYHQW�DW�KHU�KRPH�RQ�
-XO\���-����������,I�\RX�KDYH�VXJJHVWLRQV�FRQFHUQLQJ�
W\SHV�RI�ODFH�\RX�ZRXOG�OLNH�WR�GR��OHW�-DFNLH�RU�%HYHUO\�
NQRZ�� 
 

3OHDVH�QRWH��3/6�ZLOO�127�EH�KDYLQJ�WKH�DQQXDO�&KULVW�
PDV�3RWOXFN� �,QVWHDG��\RX�DUH�ZHOFRPH�WR�EULQJ�\RXU�
RZQ�OXQFK�� :H�DUH�JRLQJ�WR�KDYH�D�GHFRUDWH�\RXU�PDVN�
FKDOOHQJH��$�&KULVWPDV�WKHPH�LV�127�UHTXLUHG��MXVW�
KDYH�IXQ�ZLWK�LW� �7KHUH�ZLOO�EH�VRPH�IXQ�SUL]HV�WR�JR�
DORQJ�ZLWK�WKH�FKDOOHQJH� �+RSH�\RX�FDQ�PDNH�LW�� 
 
7RPPLH�7DQN�LQIRUPHG�XV�D�IULHQG�RI�KHUV�ZDV�PDNLQJ�
DQ�DUW�SURMHFW�DQG�QHHGHG�D���LQFK�EODFN�FURZ�PDGH�RI�
ODFH���,I�DQ\RQH�LV�VR�LQFOLQHG�WR�VXEPLW�RQH�VKH�ZLOO�SLFN�
LW�XS�DW�WKH�QH[W�PHHWLQJ���$Q\�W\SH�RI�ODFH�LV�2.��,I�VKH�
KDV�PRUH�WKDQ�RQH��WKHQ�WKH\�ZLOO�GHDO�ZLWK�WKDW��� 
 
5HVSHFWIXOO\�VXEPLWWHG� 
-DFNLH�1LVVHQ� 
 
                                           
 
,I�\RX�ZRXOG�OLNH�WR�KHOS�RXW�XQWLO�/H$QQ�FDQ�JHW�D�YDF�
FLQH�DQG�FRPH�WR�WKH�PHHWLQJ��SOHDVH�FRQVLGHU�EULQJLQJ�
D�SDG�DQG�SHQ�DQG�WDNH�D�WXUQ�GRLQJ�WKH�PLQXWHV���7KH�
QRPLQDWLQJ�FRPPLWWHH�VDLG�WKH\�ZRXOG�KHOS�RXW�VR�
JXHVV�WKDW�PHDQV�PH�WKLV�WLPH� 
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0RQGD\����������� 

��-DFNLH�KDV�EHHQ�PDNLQJ�WKHVH�LQFUHGLEOH�EHDGHG�&KULVWPDV�RUQDPHQWV���:H�MXPEOHG�
WKHP�DOO�WRJHWKHU�IRU�WKH�SLFWXUH��EXW�WKH\�DUH�HDFK�D�ZRUN�RI�DUW���7KH�OLWWOH�EHDGHG�WULPV�
DQG�IULQJHV�UHIOHFW�WKH�WKHPH�RI�WKH�RYHUDOO�GHVLJQ���$QG��EHLQJ�EHDGHG��WKH\�KDYH�WKDW�
ZRQGHUIXO�WDFWLOH�IHHO�LQ�WKH�KDQGV���$�ZRQGHUIXO�DGGLWLRQ�WR�WKH�WUHH�VKH�FDQ�VKRZ�RII�LQ�
WKH�IDPLO\�]RRP�&KULVWPDV�JDWKHULQJ���6KH�DQG�KHU�IDPLO\�DUH�EHFRPLQJ�H[SHUWV�LQ�WKDW�
PHGLXP� 

/H$QQ�UHSRUWV��-�1R�SKRWRV�WKLV�ZHHN��EXW�,�GLG�NHHS�EXV\��&OHDQHG�RXW�ILOHG�������
HPDLOV�\HVWHUGD\��ZLWK�RQO\�����OHIW�WR�JR��)LQLVKHG�DQRWKHU�VZHDWHU�IRU�'DOH�WKDW�KDG�
EHHQ�ODQJXLVKLQJ�IRU�TXLWH�D�ZKLOH��)LQLVKHG�KDQGOLQJ�WKH�FOHDQ�IOHHFHV�DQG�JRW�WKHP�DOO�
VWRUHG�LQ�YDFXXP�EDJV�LQ�WKH�JDUDJH��:RUN�FRQWLQXHV�RQ�WKH�%HGV�SLHFH��D�SDLU�RI�VRFNV�
IRU�P\�GDG��DQG�D�VKDZO�IRU�P\�QLHFH��,�FDQ�VHH�PRUH�IORRU�LQ�WKH�FUDIW�URRP��EXW�VWLOO�KDYH�
PRUH�ZRUN�WR�GR� 

,�KRSH�HYHU\RQH�VWD\V�VDIH�DQG�ZHOO��DQG�ORRN�IRU�
ZDUG�WR�VHHLQJ�\RX�DOO�DJDLQ�LQ������ 
7DNH�FDUH��/H$QQ 

 

$QQD�KDV�EHHQ�EXV\�XVLQJ�XS�VFUDSHV�
RI�OHIWRYHU�\DUQ���'RHV�WKLV�ORRN�FR]\�RU�
ZKDW" 

7KLV�PDVN�FRQWHVW�WKLQJ�JRW�RXW�RI�KDQG��
,�SLFNHG�XS�WKLV�SDW�
WHUQ�EHIRUH�UHDGLQJ�
KRZ�PDQ\�EREELQV���
2YHU�D�KXQGUHG�DQG�
,¶P�JRLQJ�WR�QHHG�WR�
DGG�D�IHZ�PRUH�EH�
IRUH�WDNLQJ�RXW�DIWHU�,�
JHW�WR�WKH�FHQWHU� 

 

.HHS�XS�WKH�JRRG�ZRUN�HYHU\RQH� 

3257/$1'�/$&(�62&,(7< 
�� 

0(0%(56+,3�)250��-��'XHV�UXQ�IURP�-DQXDU\��VW�WR�'HFHPEHU���VW 
'XHV� �����$QQXDO� 

3/($6(�UHWXUQ�WKLV�IRUP�ZLWK�\RXU�SD\PHQW���BBBBBB�1HZ�BBBBB�5HQHZDO 
 

1$0(��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��3+21(��BBBBBBBBBBBBBBBBBBBB 
 
$''5(66��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��(-0$,/��BBBBBBBBBBBBBBBBBBBB 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��6HQG�3D\PHQW�WR� 
         ��-HDQ�5HHYHV 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��������6��*LQJHU�&W 
         ���&RUQHOLXV��25������ 
 
 
'XHV�SDLG�DIWHU�2FWREHU�ZLOO�H[WHQG�IRU�WKH�IROORZLQJ�\HDU����<RX�PD\�MRLQ�DQ\WLPH� 

-R\FH�VD\V�VKH�KDV�EHHQ�EXV\�PDNLQJ�KHU�HDUULQJV�
ZLWK�D�&KULVWPDV�WKHPH��� 

7KHQ�VD\V�LW�WRRN���WULHV�WR�ILQDOO\�JHW�KHU�ZLUH�HDU�
ULQJV�WR�PDWFK���+PPP��,¶YH�JRW�DQ�H[WUD�KROH�LQ�
RQH�HDU��PD\EH�,�FRXOG�JHW�D�JRRG�GHDO�RQ�D�VLQJOH�
WR�ILOO�WKDW�VSRW" 



72� 

 
-HDQ�5HHYHV 
�����6�*LQJHU�&W 
&RUQHOLXV��25������ 
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6RPHWLPHV�WHFKQRORJ\�MXVW�HOXGHV�PH��7KLV�LQIRUPDWLRQ�FDPH�LQ�D�3')�GRFXPHQW�EXW�P\�SURJUDP�
GRHV�QRW�ZDQW�WR�FRS\�LW��VR�,�GLG�WKH�EHVW�,�FRXOG�DQG�WRRN�D�SLFWXUH���*R�ILJXUH���7KH�LQIR�LV�WKHUH�VR�
\RX�FDQ�ORRN�KLP�XS�RQ-OLQH��,�GLG�DQG�WKHUH�DUH�PDQ\�LQWHUHVWLQJ�WKLQJV���,I�\RX�QHHG�LW��,�FDQ�IRUZDUG�
WKH�RULJLQDO�H-PDLO� 

 

������'HF������-DQ����� 


