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.HHSLQJ�\RX�VDIH�-�KRZ�\RX�FDQ�KHOS 
<RXU�VDIHW\� LV�DOZD\V�RXU�SULRULW\�DQG��DV�VXFK��ZH�KDYH�EHHQ�PDNLQJ�VXUH�
WKDW� HYHU\RQH�ZKR� YLVLWV� RXU� SUDFWLFH� LV� SURWHFWHG� IURP� WKH� ULVN� RI� FDWFKLQJ�
&29,'-��� 

6RPH�RI�\RX�ZLOO�KDYH�VHHQ�WKDW�RXU�UHFHSWLRQLVWV�DVN�D�VWULQJ�RI�TXHVWLRQV�DW�
WKH� GRRU� DQG� VFDQ� WHPSHUDWXUHV� EHIRUH� DOORZLQJ� \RX� LQWR� WKH� EXLOGLQJ�� DQG�
WKDW�RXU�ZDLWLQJ�URRPV�DUH�VRFLDOO\�GLVWDQFHG��<RX�PD\�DOVR�KDYH�VHHQ�WKDW�
RXU�VWDII�DOO�ZHDU�IDFH�FRYHULQJV�DQG�WKDW�WKRVH�SDWLHQWV�ZKR�DUH�DEOH�WR��GR�
WKH�VDPH� 

:KDW�\RX�ZRQ¶W�KDYH�VHHQ��DQG�ZKDW�\RX�PD\�QRW�NQRZ��LV�WKDW�HYHU\�RQH�RI�
RXU� VWDII� LV� SHUIRUPLQJ� WZLFH-ZHHNO\� /DWHUDO� )ORZ� 7HVWV� IRU� &29,'-��� WR�
LGHQWLI\�LI�WKH\�KDYH�WKH�YLUXV�DQG�FRXOG�EH�XQZLWWLQJO\�VSUHDGLQJ�LW��:H�KDYH�
EHHQ� GRLQJ� WKLV� IRU� DOPRVW� �-PRQWKV� �VLQFH� LW� EHFDPH� DYDLODEOH� WR� WKH�*3�
VWDII�� ZLWKRXW� H[FHSWLRQ� DQG� ZLOO� FRQWLQXH� IRU� DV� ORQJ� DV� LV� QHFHVVDU\� WR�
HQVXUH�\RXU�VDIHW\� 

$OO�RI� WKHVH�DFWLRQV�DUH�ZLWK� WKH�VROH� IRFXV�RI�HQVXULQJ� WKDW��ZKHQ� \RX�YLVLW�
RXU� SUDFWLFHV�� \RX� FDQ� EH� VDIH� LQ� WKH� NQRZOHGJH� WKDW� ZH� KDYH� GRQH�
HYHU\WKLQJ�ZH�FDQ�WR�HQVXUH�WKDW�\RX�DUH�QRW�SXW�DW�ULVN�RI�FDWFKLQJ�&29,'-
��� 

%XW��ZKDW�FDQ�\RX�GR�WR�KHOS�XV" 
6LPSO\� DQVZHULQJ� KRQHVWO\� WR� WKH� TXHVWLRQV� WKDW� \RX� DUH� DVNHG� E\� WKH�
5HFHSWLRQ�WHDP�LV�REYLRXV��EXW�GLG�\RX�NQRZ�WKDW�\RX�FDQ�QRZ�KDYH�ODWHUDO�
IORZ�WHVWV��WRR"�2UGHU�\RXUV�IURP�ZZZ�JRY�XN 
'RLQJ�WKHVH�WHVWV�ZLOO�JLYH�\RX�SHDFH�RI�PLQG�WKDW�\RX�DUH�QRW�VSUHDGLQJ�WKH�
LOOQHVV�� SDUWLFXODUO\� ZKHQ� \RX� KDYH� DQ� DSSRLQWPHQW� RU� DUH�PHHWLQJ� IULHQGV��
7KHVH�DUH�RQO\�WR�EH�XVHG�LI�\RX�GR�QRW�KDYH�V\PSWRPV�RI�&29,'-��� 

7KH�EHVW�WKLQJ�\RX�FDQ�GR�WR�KHOS�XV�NHHS�\RX�VDIH��ඏඍග� ගඐඍ� ඞඉඋඋඑඖඍ�� ,I�
\RX� KDYHQ¶W� DOUHDG\�� ERRN� \RXU� YDFFLQH� E\� FDOOLQJ� ���� RU� YLVLWLQJ� WKH�
ZZZ�QKV�XN�ZHEVLWH�DQG�IROORZLQJ�WKH�OLQNV�WR�WKH�&RURQDYLUXV�SDJHV� 

:KDW¶V�LQVLGH" 
.HHSLQJ�\RX�VDIH� �S�� 
,PSRUWDQW�FKDQJHV �S�� 
&DUHU¶V�&RUQHU  �S�� 
32:2:   �S�� 

 
7UXVVHOO�7UXVW�   �S�� 
&29,'-���$GYLFH  �S�� 
/HDGHQ�+DOO�9DFFLQDWLRQV �S�� 
&RPLQJ�6RRQ   �S�� 
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,PSRUWDQW�&KDQJHV 
7KH� 3DQGHPLF� KDV� FKDQJHG� OLIH� IRU� DOO� RI� XV�� � +HUH� DW� 7KH� 7KUHH�
&KHTXHUV� 0HGLFDO� 3UDFWLFH� ZH� KDYH� EHHQ� UHTXLUHG�� XQGHU� VWULFW�
*RYHUQPHQW�*XLGDQFH�� WR�GUDPDWLFDOO\�DOWHU� WKH�ZD\�ZH�GHOLYHU�SDWLHQW�
FDUH�� IRU� WKH� VDIHW\� RI� RXU� SDWLHQWV� DQG� RXU� VWDII�� � 2QH� RI� WKH� ELJJHVW�
FKDQJHV�ZH�KDYH�KDG�WR�HPEUDFH�LV�WKH�VKLIW�WRZDUGV�PRUH�UHPRWH�WULDJH�
ZKLFK� ZDV� DFWLYHO\� HQFRXUDJHG� E\� 1+6� (QJODQG� DW� WKH� VWDUW� RI� WKH�
SDQGHPLF�� 

7KLV� OHG� WR�D�GUDPDWLF� LQFUHDVH� LQ� WKH�ZRUNORDG�RI�RXU�&OLQLFLDQV� �:LWK�
RYHU� �������SDWLHQWV��ZH�H[SHFW� VLJQLILFDQWO\� KLJKHU� GHPDQG� WKDQ� \RXU�
³DYHUDJH´�*3�VXUJHU\ ��KRZHYHU��WR�SXW�WKH�QXPEHUV�LQWR�SHUVSHFWLYH��RQ�
DQ�DYHUDJH�WHOHSKRQH�FDOO�OLVW�LQ�0DUFK�������HDFK�RI�RXU�'XW\�FOLQLFLDQV�
ZDV�PDNLQJ����SKRQH�FDOOV�RQ�WULDJH�SHU�PRUQLQJ�RU�DIWHUQRRQ�VHVVLRQ���
,Q�0DUFK������ WKLV�KDG�JRQH�XS� WR�����VRPHWLPHV�����SKRQH�FDOOV�SHU�
FOLQLFLDQ��SHU�VHVVLRQ��� 

:KLOVW� ZH� DSSUHFLDWH� WKDW� VRPH� RI� WKHVH� FDOOV� DUH� QHFHVVDU\�� HTXDOO\��
VRPH� FRXOG� EH�PRUH� HIIHFWLYHO\�PDQDJHG�  ZLWK� VHOI-FDUH�� ZLWK� VXSSRUW�
IURP�DOOLHG�KHDOWK�SURIHVVLRQDOV��D�PHPEHU�RI�RXU�DGPLQLVWUDWLYH�WHDP��RU�
FRXOG�ZDLW�IRU�PRUH�URXWLQH�IROORZ�XS�ZLWK�D�XVXDO�*3� 

:LWK�WKH�FRXQWU\�HPHUJLQJ�IURP�WKH�3DQGHPLF��WKH�FKDOOHQJHV�IDFLQJ�WKH�
ZLGHU�1+6�DQG�*HQHUDO�3UDFWLFH�KDYH�QHYHU�EHHQ�JUHDWHU��:DLWLQJ�WLPHV�
IRU� PDQ\� KRVSLWDO� VHUYLFHV� KDYH� FOLPEHG� DQG� SDWLHQWV� SUHVHQWLQJ� ZLWK�
SRWHQWLDO� FDQFHUV� KDYH� GURSSHG�� 7KLV� LV� EDODQFHG� DJDLQVW� D� ZRUNIRUFH�
WKDW� KDV� QRW� VWRSSHG� ZRUNLQJ� GXULQJ� WKH� SDQGHPLF� DQG� LV� DW� ULVN� RI�
EXUQRXW��DQG�PDQ\�DUH�FRQVLGHULQJ�OHDYLQJ�WKH�1+6�HQWLUHO\�� 

:H�QHHG� WR� HQVXUH� WKDW� WKH� WHOHSKRQH� FDOOV� WKDW� JHW� SXW� RQWR� FOLQLFLDQ�
WULDJH�DUH�WKRVH�WKDW�QHHG�WR�EH�GHDOW�ZLWK�XUJHQWO\��ZLWKLQ���KRXUV��RU�RQ�
WKDW�GD\��$GGHG� WR� WKH�QHHG� WR�SURWHFW� WKH�KHDOWK�DQG�ZHOOEHLQJ�RI�RXU�
VWDII�� WKH�3UDFWLFH�ZLOO�EH�PDNLQJ�FKDQJHV�WR�SLYRW� WR�PRUH�IDFH�WR� IDFH�
DSSRLQWPHQWV�EXW�DW� WKH� VDPH� WLPH�NHHS�FOLQLFLDQ� WULDJH� IRU� WKRVH� WUXO\�
XUJHQW�FDVHV��2Q��VW�-XO\�ZH�ZLOO�EH�LQWURGXFLQJ�WKH�IROORZLQJ�FKDQJHV�  

· 2QOLQH� ERRNLQJ� IRU� FHUWDLQ� DSSRLQWPHQWV�� ,QLWLDOO\� SDWLHQWV� ZLOO� EH�
DEOH�WR�ERRN�RQOLQH�IRU� 

- %ORRG�WHVW�DSSRLQWPHQWV 

- 6PHDU�DSSRLQWPHQWV 

- %ORRG�3UHVVXUH�DSSRLQWPHQWV 

- 1+6�+HDOWK�FKHFNV 
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- &OLQLFLDQ�*3�WULDJH��SOHDVH�QRWH�� WKDW�\RX�ZLOO�KDYH�WR� OHDYH�VRPH�
GHWDLOV�IRU�WKH�UHDVRQ�RI�WKH�DSSRLQWPHQW�DQG�LI�IHOW�QRQ�XUJHQW�WKH�
FDOO�PD\�EH�PRYHG�WR�D�PRUH�DSSURSULDWH�VORW� 

3OHDVH�QRWH��ERRNLQJV�YLD� WKLV�PHWKRG�ZLOO�EH�DXGLWHG� WR�HQVXUH� WKDW�DOO�
SDWLHQWV� DUH� XVLQJ� WKLV� IDFLOLW\� IDLUO\�� 3DWLHQWV� ERRNLQJ� H[FHVVLYHO\� RU�
LQDSSURSULDWHO\�YLD�WKHVH�PHWKRGV�ZLOO�KDYH�WKHLU�DELOLW\�WR�ERRN�YLD�WKHVH�
URXWHV�UHYRNHG�� 

· 5HFHSWLRQLVWV� ZLOO� QRZ� DVN� PRUH� TXHVWLRQV� IRU� WKHP� WR� FRUUHFWO\�
LGHQWLI\�ZKLFK�RI�PHPEHU�RI�RXU� FOLQLFDO� WHDP� LV�EHVW�DEOH� WR�KHOS�
\RX��DQG�KRZ�TXLFNO\��7KH\�PD\�DOVR�LQIRUP�\RX�LI�WKHUH�LV�D�PRUH�
VXLWDEOH� DOWHUQDWLYH� IRU� \RXU� VLWXDWLRQ�� IRU� LQVWDQFH�� YLVLWLQJ� WKH�
SKDUPDF\�RU�GHQWLVW�� 

· 3DWLHQWV� HPDLOLQJ� XV� ZLWK� FOLQLFDO� TXHULHV� RU� UHTXHVWV� IRU�
DSSRLQWPHQWV�ZLOO�QRW�EH�DFFHSWHG��7KHUH�LV�QHLWKHU�WKH�FOLQLFDO�WLPH�
QRU� DGPLQLVWUDWLYH� EDFNURRP� VWDII� WR� EH� DEOH� WR� PDQDJH� WKLV�
GHPDQG� VDIHO\�� :H� ZLOO� WKHUHIRUH� QRW� EH� DFFHSWLQJ� UHTXHVWV� IRU�
DSSRLQWPHQWV� YLD� WKLV� URXWH �� (PDLOV� ZLOO� RQO\� EH� IRUZDUGHG� WR� D�
FOLQLFLDQ�ZKHUH�WKLV�LQIRUPDWLRQ�KDV�EHHQ�VSHFLILFDOO\�UHTXHVWHG�E\�
D�FOLQLFLDQ�VXFK�DV�D�FRS\�RI�D�OHWWHU�IURP�WKH�KRVSLWDO��UHTXHVWV�IRU�
SKRWRJUDSKV�HWF�� 

7KH�PHWKRGV�ZKLFK�SDWLHQWV�FDQ�XVH�WR�DFFHVV�D�FOLQLFLDQ¶V�DGYLFH�DUH� 

· %\� FDOOLQJ� DQG� EHLQJ� DGGHG� WR� WKH� FOLQLFLDQ� WULDJH� OLVW� IRU� XUJHQW�
SUREOHPV 

· %\�FDOOLQJ�DQG�PDNLQJ�D�URXWLQH�FOLQLFLDQ�DSSRLQWPHQW 

· 8VLQJ�RQOLQH�ERRNLQJ� 

'XH� WR� RQJRLQJ� UHTXLUHPHQWV� IRU� VRFLDO� GLVWDQFLQJ��ZKLOVW� RXU� UHFHSWLRQ�
DUHDV�DUH�RSHQ��WKH\�DUH�RQO\�WR�EH�XVHG�IRU�WKRVH�ZLWK�DQ�DSSRLQWPHQW�
LQVLGH�WKH�EXLOGLQJ��3OHDVH�GR�QRW�XVH�RXU�UHFHSWLRQ�DUHDV�WR�WU\�WR�ERRN�
DQ�DSSRLQWPHQW�-�WKDQN�\RX� 

$V�D� SUDFWLFH�ZH�DUH� FRPPLWWHG� WR� SURYLGLQJ� VDIH�� KLJK� TXDOLW\�PHGLFDO�
FDUH��:H�NQRZ�WKDW�FKDQJH�FDQ��VRPHWLPHV��EH�GLIILFXOW� WR�DGDSW� WR��EXW�
ZH�IHHO�WKDW�WKHVH�FKDQJHV�DUH�QHFHVVDU\�WR�SURWHFW�WKH�ZHOOEHLQJ�RI�VWDII�
DQG��LQ�WXUQ��RXU�SDWLHQWV� 

:H� DUH� VWLOO�� YHU\� PXFK�� KHUH� IRU� \RX� DQG� ZH� ZLOO� FRQWLQXH� VWULYLQJ� WR�
SURYLGH�WKH�KLJK�TXDOLW\�FDUH�WKDW�LV�H[SHFWHG�RI�XV� 

7KDQN �\RX�IRU�\RXU�VXSSRUW�DQG�FRRSHUDWLRQ� 
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&DUHU¶V�&RUQHU 
$UH�\RX�D�&DUHU" 
&DUHUV� FRPH� LQ� PDQ\� IRUPV��
VRPHWLPHV�� SHRSOH� GRQ¶W� HYHQ� NQRZ�
WKH\�DUH�D�&DUHU� 

'R� \RX� FDUH� IRU� D� IULHQG� RU� UHODWLYH�
ZKR� ZRXOG� QRW� DOZD\V� EH� DEOH� WR�
FRSH�ZLWKRXW�\RXU�VXSSRUW" 

$UH� \RX� GRLQJ� WKLV� ZLWKRXW� IRUP� RI�
SD\PHQW�LQ�UHWXUQ" 

7KH�SHUVRQ�\RX¶UH�FDULQJ�IRU�PLJKW�KDYH�D�SK\VLFDO�GLVDELOLW\��D�
ORQJ-WHUP� KHDOWK� FRQGLWLRQ�� PHQWDO� KHDOWK� LVVXH� RU� D� SUREOHP�
ZLWK�VXEVWDQFH�PLVXVH� 

,I� WKLV�VRXQGV� OLNH�\RX��\RX�PLJKW�ZHOO�EH�D�FDUHU��*HW� LQ� WRXFK�
ZLWK�RXU�&DUHU¶V�7HDP�E\�FRQWDFWLQJ�WKH�3UDFWLFH�DQG�RQH�RI�RXU�
H[FHOOHQW� WHDP� ZLOO� EH� DEOH� WR� JLYH� \RX� PRUH� LQIRUPDWLRQ� RQ�
VXSSRUW�DYDLODEOH�WR�&DUHUV� 

&DUHUV¶�(YHQWV 
,W�KDV�EHHQ�VXFK�D�ORQJ�WLPH�VLQFH�ZH�ZHUH�DEOH�WR�KRVW�HYHQWV�
IRU�RXU�SDWLHQW�SRSXODWLRQ�RI�&DUHUV��:H�NQRZ�WKDW�PDQ\�RI�\RX�
KDYH�PLVVHG�SRSSLQJ�DORQJ�WR�RQH�RI�RXU�HYHQWV�DQG�VRFLDOLVLQJ�
ZLWK�D�FXS�RI�VRPHWKLQJ�KRW�DQG�D�VOLFH�RI�VRPHWKLQJ�GHOLFLRXV��
:H�KDYH�PLVVHG�VHHLQJ�DQG�FKDWWLQJ� WR�\RX�DOO�DQG�ZH�FDQQRW�
ZDLW�XQWLO�ZH�FDQ�DOO�FDWFK�XS�DJDLQ� 

:H� DUH� KRSLQJ� WR� EH� DEOH� WR� UHVWDUW� RXU� HYHQWV� IRU� &DUHUV� DV�
VRRQ�&29,'�UHVWULFWLRQV��LVVXHG�E\�WKH�*RYHUQPHQW��DOORZ� 

:H�ZLOO�VRRQ�EH�VHQGLQJ�DQRWKHU�LVVXH�RI�RXU�GHGLFDWHG�&DUHU¶V�
1HZVOHWWHU�DQG��KRSHIXOO\�� LQYLWHV� WR�RXU�QH[W�HYHQW�� ,I� \RX¶UH�D�
FDUHU�DQG�ZH�GRQ¶W�DOUHDG\�KDYH�\RXU�HPDLO�DGGUHVV�RU�PRELOH�
QXPEHU��SOHDVH�JHW�LQ�WRXFK�DQG�JLYH�WKLV�WR�XV�DV�VRRQ�DV�\RX�
FDQ��:H�GRQ¶W�ZDQW�\RX�PLVVLQJ�RXW� 
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32:2: 
3DUWQHUV�RU�:LGRZV�RU�:LGRZHUV 

0XFK� OLNH� RXU� &DUHU¶V� HYHQWV�� RXU� 32:2:� PHHWLQJV� KDYH��
XQIRUWXQDWHO\��EHHQ�³RQ�KROG´�IRU�WKH�SDVW����PRQWKV� 
:H� KDG� PDGH� SODQV� WR� UH-VWDUW� RXU� FRIIHH� PRUQLQJV� RQ� �VW� -XO\��
KRZHYHU��WKH�PRYH�WR�VWDJH���RI�WKH�JRYHUQPHQW¶V�URDGPDS�KDV�EHHQ�
GHOD\HG�DQG��VDGO\��WKLV�PHDQV�ZH�ZLOO�DOVR�EH�SRVWSRQLQJ�WKLV�HYHQW��
$V�VRRQ�DV�JRYHUQPHQW�JXLGDQFH�DOORZV��ZH�ZLOO�EH�UH-VWDUWLQJ�WKHVH�
HYHQWV� 
32:2:�&RIIHH�0RUQLQJV�DUH�DQ� LQIRUPDO�JDWKHULQJ�RYHU�D�³&XSSD´�
DQG� FDNH� IRU� DQ\RQH� ZKR� KDV� ORVW� WKHLU� ZLIH�� KXVEDQG� RU� SDUWQHU��
5HIUHVKPHQWV�DUH�IUHH�EXW�D�GRQDWLRQ�WR�6W�7KRPDV¶�&KXUFK�ZRXOG�EH�
PRVW�ZHOFRPH� 
6W� 7KRPDV¶� &KXUFK� LV� DFFHVVLEOH� IRU� WKRVH� ZLWK� OLPLWHG�PRELOLW\� DQG�
ZKHHOFKDLU�XVHUV�ZLWK�DFFHVVLEOH�:&�IDFLOLWLHV� 
'DWHV� IRU� RXU�32:2:�PHHWLQJV�ZLOO� EH� RQ� RXU�ZHEVLWH� DV� VRRQ� DV�
WKH\¶UH� RUJDQLVHG� DQG�� LI� \RX¶YH� ORVW� VRPHRQH�� \RX� DUH� ZHOFRPH� WR�
FRPH�DORQJ�DQG�PHHW�RWKHU�SHRSOH�ZKR�PLJKW�EH�LQ�WKH�VDPH�VLWXDWLRQ�
DV�\RX��WKHUH¶V�QR�QHHG�WR�ERRN� 

7UXVVHOO�7UXVW�GRQDWLRQ 
$W� WKH� 3UDFWLFH�� ZH� ZKROHKHDUWHGO\� VXSSRUW� WKH� ZRUN� RI� WKLV�
PDJQLILFHQW�FKDULW\��)RU�D�IHZ�\HDUV��RQH�RI�RXU�5HFHSWLRQ�/HDGV�KDV�
EHHQ�H[WUHPHO\�SURDFWLYH�LQ�VSHDUKHDGLQJ�RXU�FROOHFWLRQ�HIIRUWV� 

:H�KDYH�MXVW�KDG�D�UHSUHVHQWDWLYH�RI�WKH�7UXVVHOO�7UXVW�FROOHFW�RQH�RI�
RXU� PRVW� VXEVWDQWLDO� GRQDWLRQV� \HW�� �� ODUJH� FUDWH� DQG� D� ER[� IXOO� RI�
HVVHQWLDO�VXSSOLHV�-�DOO�GRQDWHG�ZLOOLQJO\�E\�RXU�VWDII� 

,W� PDNHV� XV� LQFUHGLEO\� SURXG� WKDW� RXU� VWDII� FRQWLQXH� WR� VXSSRUW� WKH�
FRPPXQLW\�LQ�D�ZD\�WKDW�LV�EH\RQG�WKHLU�MRE�GHVFULSWLRQV��,W�LV�MXVW�RQH�
RI�WKH�PDQ\�UHDVRQV�ZH�KDYH�WR�EH�WKDQNIXO�IRU�HDFK�DQG�HYHU\�RQH�RI�
WKHP�� 

7KH�SUDFWLFH�ZRXOG�OLNH�WR�VD\�³7KDQN�\RX´�WR�0UV�-RDQ�
%RXFKHU�IRU�KHU�JHQHURXV�GRQDWLRQ�WR�WKH�3RUWRQ�	�2OG�6DUXP�
6XUJHU\�LQ�PHPRU\�RI�KHU�ODWH�KXVEDQG��0U�3HWHU�(GPXQG�

%RXFKHU��ZKR�VDGO\�SDVVHG�DZD\�LQ�$SULO��DJHG���� 
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&29,'-���DGYLFH 
%RULV¶� DQQRXQFHPHQW� RQ� WKH� ��WK� -XQH� VDGO\�� SXW� SDLG� WR� DQ\�
OLQJHULQJ�KRSHV�RI���VW�-XQH�EHLQJ�RXU�FROOHFWLYH�³UHOHDVH�GDWH´�
IURP�DOPRVW����PRQWKV�RI�UHVWULFWLRQV� 
:LOWVKLUH�� E\� DQG� ODUJH�� KDV� VWD\HG� UHODWLYHO\� ORZ� LQ� FDVH-
QXPEHUV� WKURXJKRXW� WKH� SDQGHPLF� EXW�� E\� QR� PHDQV�� KDV�
HVFDSHG� XQVFDWKHG�� ,Q� WKH� ZHHN� SULRU� WR� ZULWLQJ� WKLV� DUWLFOH��
WKHUH�ZDV�������� LQFUHDVH� LQ�&29,'-��� FDVHV� LQ� �� GLVWULFW� RI�
6DOLVEXU\�DQG�D������LQFUHDVH�RYHU�WKH�ZKROH�FRXQW\�� 
:H�HQFRXUDJH�HYHU\�SDWLHQW��YDFFLQDWHG�RU�RWKHUZLVH��WR�UHPDLQ�
ZLWKLQ�WKH�FRQILQHV�RI�WKH�ODZ�DQG�WKH�JXLGDQFH�� 
:H�DUH�\HW� WR�VHH� WKH� ORQJ-WHUP�HIIHFWV� WKDW� WKLV�SDQGHPLF�ZLOO�
KDYH�RQ�VRFLHW\�DQG�VRFLDOLVLQJ� LQ� WKH� IXWXUH�EXW�ZH�FDQ�DOO�GR�
VRPHWKLQJ�QRZ�WR�PDNH�D�GLIIHUHQFH� 
,I�\RX�PHHW�XS�ZLWK� IULHQGV� IRU�D�PHDO�-� WDNH�D� ODWHUDO� IORZ� WHVW�
EHIRUH-KDQG��7KH\�DUH�IUHH��WDNH�MXVW����PLQXWHV�DQG�ZLOO�OHW�\RX�
NQRZ� LI�\RX� FRXOG� EH� SXWWLQJ� WKHP� DW� ULVN�� ,W� LV� VR� VLPSOH�� \HW�
VXUSULVLQJO\� IHZ�SHRSOH�DUH� WDNLQJ�DGYDQWDJH�RI� WKLV�TXLFN�DQG�
HDV\�VDIHJXDUG� 
7KH�DGYLFH�LI�\RX�KDYH�V\PSWRPV�RU�KDYH�EHHQ�LQ�FRQWDFW�ZLWK�
VRPHRQH�ZLWK�&29,'-���UHPDLQV�XQFKDQJHG�� 
,I�\RX�KDYH�D� 
· 1HZ��FRQWLQXRXV�FRXJK 
· +LJK�WHPSHUDWXUH 
· /RVV�RI�WDVWH�RU�VPHOO 
%RRN�D�&29,'�WHVW�RQOLQH�RU�E\�FDOOLQJ������GR�QRW�XVH�D�ODWHUDO�
IORZ� WHVW�� DQG� EHJLQ� LVRODWLQJ� LPPHGLDWHO\� -� GR� QRW� DWWHQG� WKH�
SUDFWLFH� 
,I� \RX� KDYH� RWKHU� LVVXHV� WKDW� UHTXLUH� PHGLFDO� DWWHQWLRQ� GXULQJ�
\RXU�LVRODWLRQ�SHULRG��SOHDVH�VWLOO�FRQWDFW�WKH�SUDFWLFH��<RX�PXVW�
LQIRUP�XV� WKDW�\RX�DUH�VHOI-LVRODWLQJ�VR� WKDW�� LI�QHHGHG��ZH�FDQ�
DUUDQJH�IRU�\RX�WR�EH�WUHDWHG�LQ�RXU�³KRW�6LWH´�WR�UHGXFH�WKH�ULVN�
RI�\RX�WUDQVPLWWLQJ�WKH�YLUXV�WR�RXU�RWKHU�SDWLHQWV� 

0RUH�JXLGDQFH�FDQ�EH�IRXQG�RQOLQH�DW� 
ZZZ�JRY�XN�FRURQDYLUXV 
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9DFFLQDWLRQV�DW�/HDGHQ�+DOO�DQG�
6DOLVEXU\�&DWKHGUDO 

$IWHU� QHDUO\� �� PRQWKV� RI� YDFFLQDWLRQV� DW� WKH� *3-OHG� FOLQLFV�
KRVWHG� DW� /HDGHQ� +DOO� DQG� 6DOLVEXU\� &DWKHGUDO�� RQ� 6DWXUGD\�
��WK� -XQH� ZH� ZDYHG� IDUHZHOO� WR� WKH� VLWHV� DV� ZH� DGPLQLVWHUHG�
RXU� ODVW� YDFFLQHV�� 7KHUH� FDQ� EH� QR� DUJXPHQW� �ZH� WKLQN��� WKDW�
6DOLVEXU\�&DWKHGUDO�ZDV�WKH�EHVW�YDFFLQDWLRQ�YHQXH��FHUWDLQO\�LQ�
WKH�8.��SHUKDSV�ZRUOGZLGH� 

,W� KDV�EHHQ�DQ� LQFUHGLEOH�HIIRUW� E\�DOO� LQYROYHG�DQG�ZH�ZDQW� WR�
WKDQN� DOO� RI� RXU� FROOHDJXHV� IURP� 6DOLVEXU\� 0HGLFDO� 3UDFWLFH��
+DUFRXUW� 0HGLFDO� &HQWUH�� 'RZQWRQ� 6XUJHU\� 	� :KLWHSDULVK�
6XUJHU\�-�DV�ZHOO�DV�WKH�KXJH�DUP\�RI�YROXQWHHUV�� 

,W�KDV�EHHQ�D�XQLTXH�RSSRUWXQLW\�IRU�RXU�WHDPV�WR�ZRUN�WRJHWKHU�
DQG� LW�KDV�FHUWDLQO\�EHHQ�D�PHPRUDEOH�H[SHULHQFH�-�RQH�ZKLFK�
ZH�NQRZ�KDV�VLJQLILFDQW�LPSRUWDQFH�LQ�KHOSLQJ�XV�DOO�WDNH�D�VWHS�
WRZDUGV�WKH�HQG�RI�WKLV�GLIILFXOW�WLPH� 

:KDW�ZH�KDYH�DFKLHYHG� 

· �������YDFFLQHV�JLYHQ� WR� WKH�SHRSOH�RI�6DOLVEXU\� -� WKLV� LV�
WKH�HTXLYDOHQW�RI�������KRXUV�RI�YDFFLQDWLQJ� 

· ����*3�3UDFWLFH�VWDII�LQYROYHG 

· ���0LOLWDU\�6WDII�IURP�7LGZRUWK 

· ���1DWLRQDO�0LOLWDU\�6WDII� 

· ���9ROXQWHHUV 

· ���&DUH�KRPHV�YLVLWHG��VWDII���UHVLGHQWV�YDFFLQDWHG� 

:H� DUH� VXUH� \RX� ZLOO� DJUHH� WKDW� WKHVH� QXPEHUV� DUH� TXLWH�
DVWRXQGLQJ�� 

/DVWO\�� ZH� ZDQW� WR� SD\� WULEXWH� WR� RXU� VWDII�� ZKR� KDYH� EHHQ�
DPD]LQJ��0DQ\�VWDII�KDYH�GRQH�QXPHURXV�FOLQLFV�EXW��D� IHZ�RI�
WKHP� KDYH� EHHQ� VWDOZDUWV� RI� WKH� VHUYLFH� DQG� KDYH� GRQH� WKH�
PDMRULW\�RI�WKH�FOLQLFV��$OO�RI�WKLV�DORQJVLGH�WKHLU�QRUPDO�MREV�-�ZH�
DUH�VXUH�\RX�DJUHH�WKDW�WKHLU�HIIRUWV�KDYH�EHHQ�UHPDUNDEOH��,W�LV�
D�KXJH�EOHVVLQJ�WR�KDYH�VXFK�ZRQGHUIXO�VWDII� 



� 

 

:H�DUH�DOZD\V�VWULYLQJ�WR�PDNH�LPSURYHPHQWV�WR�RXU�3UDFWLFH��
ZKHWKHU�WKLV�LV�WR�WKH�DSSHDUDQFH�RI�RXU�SUHPLVHV��:LQWHUVORZ�
DQG� WKH� 3RUWRQ� 	� 2OG� 6DUXP� 6XUJHU\� KDYH� EHHQ� WKH� PDLQ�
EHQHILFLDULHV�VR�IDU��RU�WR�EHWWHULQJ�RXU�SURFHVV�DQG�WKH�ZD\V�LQ�
ZKLFK�RXU�VHUYLFHV�FDQ�EH�DFFHVVHG� 

7KHUH�LV�ORWV�JRLQJ�RQ�LQ�WKH�EDFNJURXQG��EXW�ZH�KDYH�D�FRXSOH�
RI�SODQV�LQ�SURJUHVV�WKDW�ZH�ZDQW�\RX�WR�NQRZ�DERXW� 

$GGLWLRQDO�5HPRWH�&OLQLFDO�VSDFH 
&RQWUDFWRUV� DUH� FXUUHQWO\� FRQYHUWLQJ� DQ�XQGHU-XWLOLVHG� VWRUDJH�
VSDFH� LQWR� D� EUDQG-QHZ� ³UHPRWH-RQO\´� FOLQLFDO� VSDFH� IRU� RXU�
'RFWRUV� WR�PDNH� WULDJH�FDOOV��SHUIRUP�YLGHR�FRQVXOWDWLRQV�DQG�
DGPLQLVWUDWLYH�WDVNV��:KLOVW�WKLV�PD\�QRW�VHHP�OLNH�³%LJ�QHZV´�
IRU�RXU�SDWLHQWV��WKLV�PHDQV�WKDW�D�&OLQLFDO�URRP�ZKLFK�FDQ�EH�
XVHG�IRU�IDFH-WR-IDFH�DSSRLQWPHQWV�ZLOO�EH�IUHHG�XS��SRWHQWLDOO\�
FUHDWLQJ� PRUH� DSSRLQWPHQWV�� 2I� FRXUVH�� WKLV� H[WUD� URRP� DOVR�
LQFUHDVHV� WKH�SUDFWLFH¶V�RYHUDOO� FDSDFLW\� IRU�&OLQLFLDQV� -�ZKLFK�
FDQ�RQO\�EH�D�JRRG�WKLQJ��7KLV�ZLOO�EH�FRPSOHWHG� LQ�HDUO\�-XO\�
����� 

2QOLQH�0HGLFDWLRQ�5HYLHZV 
:H� UHYLHZ�PHGLFDWLRQ� RQ�5HSHDW� 3UHVFULSWLRQV� DQQXDOO\� DQG��
ZKHUHYHU�SRVVLEOH��RXU�&OLQLFLDQV�ZLOO�GR� WKLV�ZLWKRXW� WKH�QHHG�
IRU�\RX�WR�DWWHQG�WKH�VXUJHU\� 

6RRQ�� WKLV� SURFHVV� ZLOO� EHFRPH� VR� PXFK� TXLFNHU� DQG� PRUH�
VLPSOH�IRU�\RX� 

,I�\RX�KDYH�EHHQ�WROG�WKDW�\RXU�PHGLFDWLRQ�UHYLHZ�LV�GXH�VKRUWO\�
�RU�LW�LV�WKH�PRQWK�RI�\RXU�ELUWK���\RX�ZLOO�EH�DEOH�WR�FRPSOHWH�DQ�
RQOLQH� IRUP� �DFFHVVLEOH� WKURXJK� RXU� ZHEVLWH�� WR� NLFN-VWDUW� WKH�
PHGLFDWLRQ�UHYLHZ�SURFHVV� 

:H�DUH�VWLOO�LURQLQJ�RXW�WKH�GHWDLOV«� 
:DWFK�WKLV�VSDFH� 


