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&29,'����7RZQ�+DOO�4	$¬
¬

3UHVHQWHG�E\�¬
¬

$QGUHD�%RSS�6WDUN���6WDII�$WWRUQH\���1DWLRQDO�&RQVXPHU�/DZ�&HQWHU¬

-DPLH�$QGUHH���9ROXQWHHU�$WWRUQH\���/RZ�,QFRPH�7D[SD\HU�&OLQLF��,QGLDQD�/HJDO�6HUYLFHV¬

.DWLH�9RQ'H/LQGH���&6$-�([SHUW�$GYLVRU�	�)DFXOW\�DW�:DVKLQJWRQ�8QLYHUVLW\�6FKRRO�RI¬

6RFLDO�:RUN¬

/DXUD�5XVVHOO���'LUHFWRU�RI�)DPLO\�'RPHVWLF�9LROHQFH�8QLW���/HJDO�$LG�6RFLHW\¬

$OOLVRQ�5DQGDOO���9LFH�3UHVLGHQW�IRU�3ROLF\�DQG�(PHUJLQJ�,VVXHV���1DWLRQDO�1HWZRUN�WR�(QG¬

'RPHVWLF�9LROHQFH¬

-RDQQD�$LQ���$VVRFLDWH�'LUHFWRU��3ROLF\���3URVSHULW\�1RZ¬

(PDQXHO�1LHYHV���$VVRFLDWH�'LUHFWRU��3ROLF\���3URVSHULW\�1RZ¬

¬
¬
4XHVWLRQV�DQG�$QVZHUV�)URP�WKH�7RZQ�+DOO��0D\����������¬
¬¬
,V�WKHUH�DQ\WKLQJ�LQ�WKH�ZRUNV�WR�DOORZ�IRU�DQ�(,3��(FRQRPLF�,PSDFW�3D\PHQW��WR�JR�WR�D¬
FKLOG�ERUQ�LQ�WKH�8QLWHG�6WDWHV�ZKR�KDV�D�6RFLDO�6HFXULW\�1XPEHU�EXW�ZKRVH�SDUHQWV�GR¬
QRW�TXDOLI\�IRU�WKH�(,3�GXH�WR�EHLQJ�XQGRFXPHQWHG�LPPLJUDQWV"¬
¬¬
$QVZHU��¬
)LUVW��LW�LV�LPSRUWDQW�WR�DGGUHVV�ZKR�TXDOLILHV�DQG�ZKR�GRHV�QRW�TXDOLI\�IRU�DQ�(,3��<RX¬
FDQ�TXDOLI\�IRU�D�VWLPXOXV�FKHFN�LI�\RX�DUH�D�86�FLWL]HQ�RU�D�86��UHVLGHQW�DOLHQ��DUH�QRW�D¬
GHSHQGHQW�RI�DQRWKHU�WD[SD\HU��DUH�HOLJLEOH�IRU�D��VRFLDO�VHFXULW\�QXPEHU�WKDW�ZRXOG¬
DOORZ�\RX�WR�ZRUN��DQG�\RXU�LQFRPH�LV�EHORZ�D�FHUWDLQ�OHYHO��3DUHQWV�ZKR�PHHW�WKHVH¬
FULWHULD�FDQ�UHFHLYH�DQ�(,3�IRU�D�GHSHQGHQW�XQGHU�DJH������$Q�LQGLYLGXDO�ZKR�LV¬
XQGRFXPHQWHG�EHFDXVH�RI�WKHLU�LPPLJUDWLRQ�VWDWXV��FDQQRW�UHFHLYH�WKH�(,3�IRU�WKHPVHOI¬
RU�IRU�WKHLU�GHSHQGHQW�FKLOGUHQ�¬¬
¬¬

7KLV�SURMHFW�LV�VXSSRUWHG�LQ�SDUW�E\�*UDQW�1R�������7$�$;�.����DQG�LQ�SDUW�E\�*UDQW�1R�������7$�$;�.����DZDUGHG�E\�WKH¬
2IILFH�RQ�9LROHQFH�$JDLQVW�:RPHQ��8�6��'HSDUWPHQW�RI�-XVWLFH��7KH�RSLQLRQV��ILQGLQJV��FRQFOXVLRQV��DQG¬

UHFRPPHQGDWLRQV�H[SUHVVHG�LQ�WKH�SXEOLFDWLRQ�SURJUDP�H[KLELWLRQ�DUH�WKRVH�RI�WKH�DXWKRU�V��DQG�GR�QRW�QHFHVVDULO\¬
UHIOHFW�WKH�YLHZV�RI�WKH�'HSDUWPHQW�RI�-XVWLFH��2IILFH�RQ�9LROHQFH�$JDLQVW�:RPHQ�¬

¬¬
2XU�PDLOLQJ�DGGUHVV�LV�¬

:H:RUN��:RQGHUEUHDG�)DFWRU\¬
����6�6WUHHW�1:���UG�)ORRU¬
:DVKLQJWRQ��'&������¬

�



�

,Q�0D\�������D��ODZVXLW��ZDV�ILOHG�LQ�D�0DU\ODQG�IHGHUDO�FRXUW�RQ�EHKDOI�RI�FKLOGUHQ�ZKR¬
DUH�86�FLWL]HQV�EXW�DUH�XQDEOH�WR�UHFHLYH�DQ�HFRQRPLF�VWLPXOXV�SD\PHQW�EHFDXVH�WKHLU¬
SDUHQWV�DUH�XQGRFXPHQWHG��7KH�ODZVXLW�DOOHJHV�WKDW�WKH�FKLOGUHQ�DUH�YLFWLPV�RI¬
GLVFULPLQDWLRQ� �,Q�DGGLWLRQ��WKHUH�DUH�DGYRFDF\�RUJDQL]DWLRQV�WKDW�KDYH�WKH�SRZHU�WR¬�

OREE\�DQG�DUH�SXVKLQJ�&RQJUHVV�WR�UHPHG\�WKH�VLWXDWLRQ�ZLWK�UHJDUGV�WR�WKHVH�FKLOGUHQ�¬¬
¬¬
:KDW�DUH�ZD\V�WKDW�FRXUWV�DUH�UHVSRQGLQJ�WR�WKH�LPPHGLDWH�HFRQRPLF�QHHGV�RI¬
VXUYLYRUV"¬

¬¬
$QVZHU¬
,Q�1HZ�<RUN��WKH�FRXUWV�DUH�UHVSRQGLQJ�SRRUO\�WR�WKH�LPPHGLDWH�QHHGV�RI�VXUYLYRUV�¬
0DQ\�FRXUWV�DUH�FORVHG��DQG�WKH�YLUWXDO�FRXUW�V\VWHP�LV�OLPLWHG�WR�HVVHQWLDO�ILOLQJV��7KH¬
FRXUWV�GR�QRW�VHH�ILQDQFLDO�LVVXHV�DV�XUJHQW�WKXV�DQ\�HFRQRPLF�GLVWUHVV�LV�QRW�JRLQJ�WR�EH¬
VHHQ�E\�WKH�FRXUW�DV�HVVHQWLDO��7KH\�DUH�VORZO\�EHJLQQLQJ�WR�ORRN�DW�LVVXHV�RI�VXSSRUW��EXW¬
FXUUHQWO\�WKH\�DUH�RQO\�DOORZLQJ�FDVHV�WR�EH�ILOHG��QRW�GHFLGHG�¬¬
¬¬
,W�LV�UHFRPPHQGHG�IRU�RQH�WR�OLQN�DQ\WKLQJ�ILQDQFLDO�WR�D�SURWHFWLRQ�RU�SURWHFWLYH¬
RUGHU�UHVWUDLQLQJ�RUGHU�WKDW�LV�WKH�PRVW�OLNHO\�ZD\�\RX�FDQ�JHW�LQWR�WKH�FRXUW�V\VWHP��,W�LV¬
DOVR�YHU\�LPSRUWDQW�WR�JLYH�WKH�FRXUW�HQRXJK�LQIRUPDWLRQ�UHJDUGLQJ�\RXU�FOLHQWV¬
ILQDQFLDO�QHHGV��,W�LV�EHWWHU�WR�WKURZ�HYHU\WKLQJ�LQ�WKHUH��DQG�OHW�WKH�FRXUW�GHFLGH�ZKDW�LV¬
HVVHQWLDO�¬¬
¬¬
,Q�DGGLWLRQ��EDQNUXSWF\�FRXUWV�DUH�UXQQLQJ�YLUWXDOO\��WKH\�DUH�KROGLQJ�FUHGLWRUV�PHHWLQJV�¬
7KH\�DUH�QRW�IRUJLYLQJ�ZLWK�WHFKQRORJ\��VR�\RX�KDYH�WR�VHW�\RXU�FOLHQW�XS�ZLWK¬
WHFKQRORJLHV�SHFXOLDU�WR�WKH�FRXUW�V\VWHP��7KH\�DUH�DFFHSWLQJ�SHWLWLRQV��+RZHYHU�¬
PDQ\�VWDWHV��KDYH�VWRSSHG�FROOHFWLRQV�DQG�DUH�QRW�JDUQLVKLQJ�ZDJHV�RU�OHY\LQJ�EDQN¬
DFFRXQWV��$QG�EHFDXVH�LW�LV�SRVVLEOH�FOLHQWV·�GHEWV�DUH�JRLQJ�WR�JHW�KLJKHU��LW�LV�QRW�WKH¬
EHVW�WLPH�WR�ILOH��<RX�PD\�ZDQW�WR�DGYLVH�\RXU�FOLHQW�WR�ZDLW�XQWLO�WKLV�LV�RYHU�DQG�VHH¬
ZKDW�QHZ�GHEWV�DUH�DFFUXHG�¬¬
¬¬
$�ORW�RI�SHRSOH�DUH�ZRQGHULQJ�ZKDW�WR�GR�SRVW�&29,'��+RZ�FDQ�ZH�XVH�WKH�SDQGHPLF¬
DV�DQ�RSSRUWXQLW\�WR�DGYDQFH�HFRQRPLF�SROLFLHV"�-RDQQD��HDUOLHU�\RX�VDLG�WKH�SKUDVH¬
´WXUQ�WKH�WD[�FRGH�XSVLGH�GRZQ�µ�FDQ�\RX�VD\�PRUH�DERXW�WKDW�DQG�ZKDW¬

��7KH�FRPSODLQW�ZDV�ILOHG�RQ�EHKDOI�RI�VHYHQ�8�6��FLWL]HQ�FKLOGUHQ�DQG�ZLWK�WKH�VXSSRUW�RI��&$6$���D�'�&��DUHD�LPPLJUDWLRQ¬
QRQ�SURILW�RUJDQL]DWLRQ��7KH�FRPSODLQW�H[SODLQV�WKDW�WKH�&$5(6�$FW��ZKLFK�ZDV�VLJQHG�LQWR�ODZ�RQ�0DUFK����������¬
SURYLGHV�D�ILQDQFLDO�OLIHOLQH�WR�PLOOLRQV�RI�SHRSOH�E\�GLVWULEXWLQJ�WKURXJK�WKH�WD[�V\VWHP�LPPHGLDWH�HFRQRPLF�LPSDFW¬
SD\PHQWV�RI�XS�WR��������SHU�DGXOW�DQG�XS�WR������IRU�HDFK�RI�WKH�DGXOW·V�FKLOGUHQ�XQGHU�DJH�����+RZHYHU��WKH�&$5(6¬
$FW�SURYLGHV�SD\PHQWV�VROHO\�WR�WD[SD\HUV�ZKR�ILOH�WKHLU�WD[HV�XVLQJ�D�6RFLDO�6HFXULW\�1XPEHU�²�PHDQLQJ�8�6��FLWL]HQV�DQG¬
LPPLJUDQWV�ZLWK�ZRUN�DXWKRUL]DWLRQ�²�WKHUHE\�GHQ\LQJ�SD\PHQWV�WR�8�6��FLWL]HQ�FKLOGUHQ�RI�XQGRFXPHQWHG�LPPLJUDQWV¬
ZKR�SD\�WKHLU�WD[HV�XVLQJ�DQ�LQGLYLGXDO�WD[SD\HU�LGHQWLILFDWLRQ�QXPEHU��,7,1��¬
¬
¬
&RYLG����7RZQ�+DOO�_�0D\���������¬ ��¬
¬
6XSSRUW�&6$-
V�ZRUN�WR�DGGUHVV�V\VWHPLF�LQHTXDOLW\�DQG�HQKDQFH�HFRQRPLF�VHFXULW\�IRU�GRPHVWLF�DQG�VH[XDO�YLROHQFH¬

VXUYLYRUV����_��6XSSRUW�8V ���_���-RLQ�8V ���_���)ROORZ�8V ���_���7ZHHW�8V¬
¬



�

DGYRFDWHV�DWWRUQH\V�DQG�RWKHUV�FDQ�GR�ZKHQ�WKH\�PD\�IDFH�UHVWULFWLRQV�DURXQG¬
HQJDJLQJ�LQ�SROLF\�DGYRFDF\"¬

¬¬
¬
$QVZHU�¬
3URVSHULW\�1RZ�LV�WKLQNLQJ�DERXW�KRZ�ZH�FDQ�KHOS�SHRSOH�VWDUW�VDYLQJ�IRU�WKH�IXWXUH�DQG¬
VDYLQJ�IRU�HPHUJHQFLHV�DJDLQ��+RZ�HPSOR\HUV�FDQ�KHOS�WKHLU�HPSOR\HHV�WR�EH�VWDEOH�¬
ZKHWKHU�WKURXJK�UHWLUHPHQW�RU�HPHUJHQF\�VDYLQJV��$OWKRXJK�LW�LV�GLIILFXOW�WR�KDYH�WKHVH¬
FRQYHUVDWLRQV�QRZ��ZH�DUH�PDNLQJ�VXUH�WKDW�WKH\�DUH�ZRUNLQJ�RQ�WKLQJV�WR�EH�SXW�LQ¬
SODFH�LQ�FDVH�VXFK�FULVHV�DULVH�DJDLQ�¬¬
¬¬
,Q�DGGLWLRQ��ZH�KDYH�WR�HQVXUH�WKDW�ZH�KDYH�JRRG�JRYHUQPHQW�WKDW�LV�HIIHFWLYH��DQG¬
ZH�DUH�DVNLQJ�IDPLOLHV�WR�VDYH�LQFRPH�IRU�UDLQ\�GD\V��,Q�DGGLWLRQ��PDQ\�VWDWHV�KDYH�ORZ¬
H[HPSWLRQV�IRU�ZDJHV��EDQN�DFFRXQWV��FDU��KRPHV�DQG�SHUVRQDO�SURSHUW\��6WDWHV�DUH¬
WDNLQJ�WKH�OHDG�WR�WDNH�VWDWH�H[HPSWLRQV�KLJKHU��*HWWLQJ�H[HPSWLRQV�UDLVHG�DQG�XVLQJ¬
WKLV�DV�OHYHUDJH��7KLV�LV�D�ZD\�WR�FKDQJH�WKLQJV �¬¬�

¬¬
$V�PDQ\�RI�XV�DOUHDG\�NQRZ��WKLV�SDQGHPLF�KDV�KDG�D�XQLTXH�LPSDFW�RQ�UXUDO�DQG�WULEDO¬
FRPPXQLWLHV��6LQFH�PDQ\�VHUYLFH�SURYLGHUV�KDYH�KDG�WR�VZLWFK�WR�YLUWXDO�FRQWDFW�ZLWK¬
VXUYLYRUV��GR�DQ\�RI�\RX�KDYH�VXJJHVWLRQV�RQ�VHFXUH�DQG�FRQILGHQWLDO�ZD\V�WR�KDYH¬
FRQYHUVDWLRQV�ZLWK�VXUYLYRUV"�7R�IDFLOLWDWH�VXSSRUW�JURXSV"�7R�DGGUHVV�FRQVXPHU�QHHGV¬
RI�ORZ�LQFRPH�DQG�RU�LPPLJUDQW�FOLHQWV�LQ�D�UHPRWH�VHWWLQJ"¬
¬
$QVZHU�¬¬
7KHUH�DUH�UHVRXUFHV��RQ�11('9·V�ZHEVLWH��WKDW�VKRZ�ZKDW�NLQGV�RI�VRIWZDUH�DUH�VDIHU�WR¬
XVH���=RRP�LV�QRW�SURSHUO\�HQFU\SWHG�EXW�WKHUH�DUH�PXOWLSOH�RWKHU�VRIWZDUH�SODWIRUPV¬
ZKLFK�DUH�IUHH��WKDW�DUH�IXOO\�HQFU\SWHG��DQG�ZRXOG�FRPSO\�ZLWK�9LROHQFH�$JDLQVW¬
:RPHQ�$FW�DQG�)DPLO\�9LROHQFH�3UHYHQWLRQ�DQG�6HUYLFHV�$FW�UHTXLUHPHQWV��7KH¬
UHVRXUFHV�LQFOXGH�OLQNV�WR�VRIWZDUH�SURYLGHUV�ZKLFK�DUH�UHODWLYHO\�VDIH�WR�XVH�¬¬
¬
2QH�RI�WKH�ELJJHVW�EDUULHUV�LV�ODFN�RI�DFFHVV�WR�EURDGEDQG�LQWHUQHW�DQG�RWKHU¬
WHFKQRORJ\�IRU�VXUYLYRUV��6RPH�GRPHVWLF�YLROHQFH�SURJUDPV�DUH�WU\LQJ�WR�SURYLGH¬
SKRQHV�WR�VXUYLYRUV�WR�PHHW�WKHLU�QHHGV��$QRWKHU�VXJJHVWLRQ�LV�WKDW�GRPHVWLF�YLROHQFH¬
SURJUDPV�FDQ�XVH�IHGHUDO�IXQGLQJ��ZLWKLQ�DSSURSULDWH�JXLGHOLQHV��WR�PDNH�XSJUDGHV¬
DQG�LQFUHDVH�EURDGEDQG�RU�LQFUHDVH�VRIWZDUH�WHFKQRORJ\�LQ�RUGHU�WR�SURYLGH�GLJLWDO¬
VHUYLFHV��%XW�PRVW�LPSRUWDQWO\��LW�LV�RXU�GXW\�WR�OHW�VXUYLYRUV�NQRZ�WKDW�WKH�SHUSHWUDWRUV¬

���3URVSHULW\�1RZ���6WDWH�3ROLF\�%ULHI��7KH�(DUQHG�,QFRPH�7D[�&UHGLW��$�3RZHUIXO�7RRO�IRU�0DNLQJ�2XU�7D[�6\VWHPV�0RUH¬
(TXLWDEOH�¬¬
¬
¬
&RYLG����7RZQ�+DOO�_�0D\���������¬ ��¬
¬
6XSSRUW�&6$-
V�ZRUN�WR�DGGUHVV�V\VWHPLF�LQHTXDOLW\�DQG�HQKDQFH�HFRQRPLF�VHFXULW\�IRU�GRPHVWLF�DQG�VH[XDO�YLROHQFH¬

VXUYLYRUV����_��6XSSRUW�8V ���_���-RLQ�8V ���_���)ROORZ�8V ���_���7ZHHW�8V¬
¬



�

PLJKW�EH�ORRNLQJ�DW�WKH�LQWHUQHW�KLVWRU\�DQG�OHW�WKHP�NQRZ�KRZ�WKH\�FDQ�FRPPXQLFDWH¬
VDIHO\�¬¬
¬¬
:LWK�UHJDUG�WR�PHHWLQJ�WKH�QHHGV�RI�ORZ�LQFRPHV�FOLHQWV�RU�LPPLJUDQW�FOLHQWV�LQ�D¬
UHPRWH�VHWWLQJ���LW�LV�LPSRUWDQW�WR�UHDFK�RXW�WR�\RXU�FOLHQWV�WR�XQGHUVWDQG�ZKDW�NLQG�RI¬
VHUYLFHV�DUH�DYDLODEOH�LQ�WKHLU�DUHD���+RZHYHU��WKLV�LV�DQ�RQJRLQJ�LVVXH�DQG�ZH�QHHG¬
PRUH�DFFHVV�WR�IOH[LEOH�HPHUJHQF\�IXQGV��$QG�LW�LV�SDLQIXO�DV�DQ�DGYRFDWH�QRW�WR�KDYH¬
WKH�UHVRXUFHV�WR�SURYLGH�IRU�RXU�FOLHQWV��:H�VKRXOG�FRQQHFW�SHRSOH�DV�PXFK�DV�ZH�FDQ�¬¬
¬
7KLQN�DERXW�:+2�\RX�FDQ�UHDFK�RXW�WR��WD[�SURYLGHUV��FRQVXPHU�ODZ\HUV��LPPLJUDQW¬
RUJDQL]DWLRQV��7KH�LPSRUWDQW�WKLQJ�LV�WKDW�ZH�LQFUHDVH�HFRQRPLF�DGYRFDF\�WRRO�EHOWV�VR¬
WKDW�DGYRFDWHV�FDQ�GR�WKLV�ZRUN�YHU\�ZHOO� ¬¬�

¬¬
6RPH�SHRSOH�KDYH�TXHVWLRQV�DERXW�RUJDQL]DWLRQV�DQG�SURJUDPV��)RU�H[DPSOH��ZKDW¬
VWHSV�ZLOO�DJHQFLHV�WDNH�WR�NHHS�VWDII�DQG�FOLHQWV�VDIH"�'R�\RX�KDYH�DQ\�H[DPSOHV�RI¬
WKH�ZD\V�DJHQFLHV�DUH�LPSOHPHQWLQJ�SURFHGXUHV�IRU�VDIHW\�XSRQ�UH�RSHQLQJ"¬
¬¬
$QVZHU�¬¬
,Q�1HZ�<RUN��WKH�FRXUWV�KDYH�EHHQ�WDONLQJ�DERXW�KDYLQJ�WHPSHUDWXUH�VFDQQHUV�VR�HYHU\¬
WLPH�\RX�ZDON�LQWR�FRXUW��\RXU�WHPSHUDWXUH�LV�WDNHQ��0DVNV�DUH�DOVR�LPSRUWDQW��EXW�LI�\RX¬
DUH�WHOOLQJ�FOLHQWV�WKDW�WKH\�FDQQRW�FRPH�LQWR�WKH�RIILFH�ZLWKRXW�D�IDFH�PDVN��WKHQ�\RX¬
KDYH�WR�SURYLGH�WKHP�ZLWK�RQH��,I�WKH�FRXUW�WHOOV�VRPHRQH�WKH\�FDQQRW�FRPH�LQ�IRU�D¬
FRXUW�GDWH��WKHQ�WKH\�KDYH�WR�KDYH�D�PHFKDQLVP�WR�JHW�WKDW�LQIRUPDWLRQ�WR�WKH�MXGJH¬
VR�WKDW�WKH\�DUH�QRW�GHIDXOWHG��6R�HYHU\WKLQJ�WKDW�ZH�WDON�DERXW�WKDW�ZH�ZDQW��ZH¬
QHHG�WR�WKLQN�DERXW�WKH�IOLS�VLGH�DQG�KRZ�LW�LV�JRLQJ�WR�DIIHFW�RXU�FOLHQWV�DQG�KRZ�ZH¬
FDQ�SURWHFW�RXU�FOLHQWV�WKURXJK�DOO�WKLV�DQG�KRZ�ZH�FDQ�PDNH�VXUH�WKDW�WKH�FRXUW�V\VWHP¬
UHFRJQL]HV�WKDW�QRW�HYHU\RQH�ZDONV�LQWR�FRXUW�ZLWK�D�ODZ\HU�ZKR�FDQ�UXQ�XS�WR�WKH¬
MXGJH�DQG�VD\��´7KLV�LV�ZKDW·V�JRLQJ�RQ��\RXU�KRQRU��GRQ·W�GHIDXOW�P\�FOLHQW�µ�QRW¬
HYHU\RQH�XQGHUVWDQGV�D�ODQJXDJH�WKDW�D�FRXUW�RIILFHU�LV�JRLQJ�WR�VSHDN�ZKHQ�WKH\�WHOO¬
VRPHRQH�WKDW�WKH\�DUH�QRW�DOORZHG�WR�JR�LQWR�WKH�FRXUWKRXVH�¬¬
¬¬
:H�EHJDQ�RXU�GLVFXVVLRQ�ZLWK�VRPH�LQIRUPDWLRQ�DERXW�VWLPXOXV�FKHFNV��,·P�ZRQGHULQJ�LI¬
\RX�FDQ�VD\�PRUH�EHFDXVH�WKH�VWLPXOXV�FKHFN�LVVXH�LV�D�PDVVLYH�RQH��VRPH�LQGLYLGXDOV¬
KDYH�QRW�UHFHLYHG�WKHLU�FKHFNV�EHFDXVH�WKH\�ZHUH�QRW�GLVWULEXWHG�\HW��RWKHUV�ZHUH�QRW¬
HOLJLEOH��VWLOO�RWKHUV�ZRXOG�KDYH�UHFHLYHG�WKHLU�FKHFNV��EXW�DQ�DEXVHU�WRRN�RYHU�D�EDQN¬
DFFRXQW��PDGH�WKH�DGGUHVV�WR�SLFN�XS�WKH�FKHFN�XQVDIH��RU�RWKHUZLVH�VWROH�WKH�PRQH\�¬
:KDW�ZRXOG�\RX�DGYLVH�SHRSOH�ZKR�KDYH�QRW�\HW�UHFHLYHG�D�VWLPXOXV�FKHFN"�:KDW¬

���&6$-���%XLOGLQJ�3DUWQHUVKLSV�WR�(QKDQFH�&RQVXPHU�5LJKWV�IRU�'RPHVWLF�9LROHQFH�6XUYLYRUV ����$GYRFDF\�%ULHI��6XUYLYRU¬
&HQWHUHG�(FRQRPLF�$GYRFDF\��$�0XOWLOHYHO�$SSURDFK�¬
¬
¬
&RYLG����7RZQ�+DOO�_�0D\���������¬ ��¬
¬
6XSSRUW�&6$-
V�ZRUN�WR�DGGUHVV�V\VWHPLF�LQHTXDOLW\�DQG�HQKDQFH�HFRQRPLF�VHFXULW\�IRU�GRPHVWLF�DQG�VH[XDO�YLROHQFH¬

VXUYLYRUV����_��6XSSRUW�8V ���_���-RLQ�8V ���_���)ROORZ�8V ���_���7ZHHW�8V¬
¬



�

ZRXOG�\RX�DGYLVH�SHRSOH�ZKR�KDG�WKHLU�FKHFN�WDNHQ�E\�DQ�DEXVHU"�,V�WKHUH�DQ\WKLQJ¬
WKH�FRXUWV�FDQ�GR�DERXW�ORVW�RU�VWROHQ�VWLPXOXV�PRQH\"¬
¬¬
¬
¬
$QVZHU�¬¬
)LUVW��OHW·V�DGGUHVV��LQ�JHQHUDO��ZKDW�\RX�KDYH�WR�GR�WR�JHW�D�VWLPXOXV�FKHFN�DQG�LW�UHDOO\¬
GHSHQGV�XSRQ�\RXU�FLUFXPVWDQFHV��6R��IRU�H[DPSOH��LI�\RX�DUH�DQ�LQGLYLGXDO�ZKR¬
UHFHLYHV�VRFLDO�VHFXULW\�EHQHILWV�RU�66,��5DLOURDG�5HWLUHPHQW�%RDUG�EHQHILWV�RU�D�9$¬
FRPSHQVDWLRQ�DQG�SHQVLRQ�EHQHILWV��DQG�\RX�GR�QRW�KDYH�DQ\�GHSHQGHQWV�DQG�\RX¬
GR�QRW�KDYH�D�VSRXVH��WKHQ�\RX�GR�QRW�QHHG�WR�GR�DQ\WKLQJ�WR�JHW�\RXU�VWLPXOXV�FKHFN�¬
,W�ZLOO�EH�GHSRVLWHG�GLUHFWO\�LQWR�WKH�DFFRXQW�ZKHUH�\RX�UHFHLYH�\RXU�EHQHILWV�RU�EH¬
PDLOHG�WR�\RX��LI�\RX�JHW�\RXU�EHQHILWV�YLD�PDLO�¬¬
¬¬
,I�\RX�ILOHG�D������RU������WD[�UHWXUQ��\RX�VKRXOG�UHFHLYH�WKH�VWLPXOXV�SD\PHQW�LQ�RQH¬
IRUP�RU�DQRWKHU��,I�\RX�ILOHG�LQ�������DQG�LW�KDG�DQ�DFFRXQW�IRU�GLUHFW�GHSRVLW�RI�D¬
UHIXQG��WKHQ�WKH�VWLPXOXV�SD\PHQW�VKRXOG�KDYH�EHHQ�GHSRVLWHG�LQWR�WKDW�DFFRXQW¬
DVVXPLQJ�WKDW�LW�ZDV�VWLOO�RSHQ��,I�\RX�GLG�QRW�SURYLGH�EDQN�DFFRXQW�LQIRUPDWLRQ��WKHQ�IRU¬
D�ZKLOH��DOWKRXJK�LW�KDV�QRZ�HQGHG��WKH�,56�KDG�D�WRRO�RQ�LWV�ZHEVLWH�FDOOHG��*HW�0\¬
3D\PHQW���WRRO�WR�LQSXW�EDQN�DFFRXQW�LQIRUPDWLRQ��7KDW�WRRO�ZDV�WDNHQ�GRZQ�RQ�0D\����¬
������EXW�\RX�FDQ�VWLOO�XVH��LW��WR�ILQG�RXW�WKH�VWDWXV�RI�\RXU�VWLPXOXV�SD\PHQW�LI�\RX�KDYH¬
QRW�\HW�UHFHLYHG�LW�¬ ¬
¬
,I�\RX�GLG�QRW�ILOH�D������RU������WD[�UHWXUQ�DQG�\RX�KDYH�D�ILOLQJ�UHTXLUHPHQW�EDVHG¬
XSRQ�\RXU�ILOLQJ�VWDWXV��\RX�ZLOO�QHHG�WR�ILOH�D������RU������UHWXUQ�WR�JHW�D�VWLPXOXV¬
SD\PHQW��,I�\RX�GLG�QRW�KDYH�D�ILOLQJ�UHTXLUHPHQW��\RX�FDQ�XVH�D�WRRO�RQ�WKH�,56�ZHEVLWH¬
FDOOHG�� �́QRQ�ILOHUV�HQWHU�SD\PHQW�LQIRUPDWLRQ�KHUH���µ�<RX�ZLOO�EH�SURPSWHG�WR�SURYLGH¬
\RXU�QDPH��661��GHSHQGHQW�LQIRUPDWLRQ�DQG�RWKHU�LQIRUPDWLRQ�WR�UHFHLYH�D�VWLPXOXV¬
SD\PHQW�E\�PDLO�¬ ¬
¬
7D[SD\HUV�ZKR�GR�QRW�JHW�D�VWLPXOXV�FKHFN�WKLV�\HDU��RU�ZKR�KDYH�QRW�JRWWHQ�SD\PHQWV¬
IRU�WKHLU�GHSHQGHQWV�FDQ�VWLOO�UHTXHVW�D�SD\PHQW�ZKHQ�WKH\�ILOH�WKHLU������WD[�UHWXUQ�LQ¬
������7KH�(FRQRPLF�,PSDFW�3D\PHQWV�DUH�D�UHIXQGDEOH�FUHGLW�IRU�\RXU������WD[�UHWXUQ�¬¬
¬
7KH�,56�GRHV�QRW�KDYH�DQ\�SURFHGXUHV�LQ�SODFH�WR�DVVLVW�D�VXUYLYRU�ZKR�KDV�ILOHG�D�MRLQW¬
UHWXUQ�ZLWK�DQ�DEXVLYH�VSRXVH�DQG�LV�XQDEOH�WR�JHW�WKHLU�VKDUH�RI�WKH�VWLPXOXV�SD\PHQW¬
IURP�WKH�DEXVLYH�VSRXVH���$�VXUYLYRU�LQ�WKLV�VLWXDWLRQ�FDQ�VHHN�IUHH�WD[�KHOS�IURP�D�/RZ¬
,QFRPH�7D[SD\HU�&OLQLF���6XUYLYRUV�FDQ�VHDUFK�IRU�WKH�FORVHVW�FOLQLF�E\�XVLQJ�WKH�VHDUFK¬

¬
¬
&RYLG����7RZQ�+DOO�_�0D\���������¬ ��¬
¬
6XSSRUW�&6$-
V�ZRUN�WR�DGGUHVV�V\VWHPLF�LQHTXDOLW\�DQG�HQKDQFH�HFRQRPLF�VHFXULW\�IRU�GRPHVWLF�DQG�VH[XDO�YLROHQFH¬

VXUYLYRUV����_��6XSSRUW�8V ���_���-RLQ�8V ���_���)ROORZ�8V ���_���7ZHHW�8V¬
¬



�

WRRO�RQ�WKH�,56�ZHEVLWH���&OLQLFV�DUH�DEOH�WR�KHOS�VXUYLYRUV�ZLWK�D�ZLGH�UDQJH�RI�WD[¬
SUREOHPV��LQFOXGLQJ�WKRVH�UHODWHG�WR�VWLPXOXV�SD\PHQWV�¬
¬
¬
¬¬
&RXOG�\RX�VSHDN�PRUH�WR�WKH�LVVXH�RI�GHEW�SULRULWL]DWLRQ"�<RX�PHQWLRQHG�VRPH�JUHDW¬
1&/&�UHVRXUFHV��$�ORW�RI�IRONV�DUH�FRQFHUQHG�DERXW�VXUYLYDO��DFFHVV�WR�QHFHVVLWLHV��$UH¬
WKHUH�QDWLRQDO�RUJDQL]DWLRQV�KHOSLQJ�RXW�ZLWK�IRRG�PHGLFDO�FDUH"�,V�WKHUH�D�ZD\�WR�ILQG¬
IRRG�EDQNV�LQ�P\�DUHD"�:KDW�DERXW�D�IUHH�FOLQLF"�,V�WKHUH�D�QXPEHU�WKDW�VXUYLYRUV�FDQ¬
FDOO�LI�WKH\�KDYH�LPPHGLDWH�QHHGV"¬¬
¬¬
$QVZHU�¬¬
,�DOZD\V�UHFRPPHQG�WKH��VXUYLYLQJ�GHEW�ERRN���,W�LV�YHU\�KHOSIXO�LQ�GHWHUPLQLQJ�ZKHUH�WKH¬
PRQH\�VKRXOG�JR��:LWK�UHJDUGV�WR�GHEW�SULRULW\��LW�LV�LPSRUWDQW�WR�ILUVW�HVWDEOLVK�ZKDW¬
VXUYLYRUV·�WRS�HFRQRPLF�QHHGV�DQG�YDOXHV�DUH��7KHQ��ORRN�DW�WKH�IXOO�GHEWV�D�FOLHQW�KDV¬
WR�SD\�DQG�PDNH�SD\PHQWV�DFFRUGLQJ�WR�WKH�OHYHO�RI�WKH�GHEWV�DQG�FRQVHTXHQFHV�RI¬
QRQ�SD\PHQWV�RI�WKRVH�GHEWV��5HPHPEHU��GXULQJ�&RYLG�����SULRULWLHV�PD\�EH�GUDVWLFDOO\¬
GLIIHUHQW�WKDQ�XVXDO��7KHUH�DUH�ZD\V�WR�KHOS�\RXU�FOLHQWV�IHQG�RII��GHEW�FROOHFWRUV ��¬¬
¬
/RRN�IRU�D�QHZ�&RQVXPHU�5LJKWV�1HZVOHWWHU�RQ�WKLV���FRPLQJ�WKLV�VXPPHU��+HUH·V�DQ�ROGLH¬
EXW�JRRGLH�UHVRXUFH�RQ��%XGJHWLQJ�	�'HIW�3ULRULWL]DWLRQ��¬
¬
¬
,PSRUWDQW�5HVRXUFHV¬
¬

Ɣ 1DWLRQDO�1HWZRUN�WR�(QG�'RPHVWLF�9LROHQFH��11('9��5HVRXUFHV�RQ�WKH�5HVSRQVH¬
WR�WKH�&RURQDYLUXV��&29,'�����¬¬
KWWSV���QQHGY�RUJ�FRURQDYLUXV¬
¬¬

Ɣ 11('9·V�GLJLWDO�VHUYLFHV�DQG�RWKHU�WHFKQRORJ\�LQIRUPDWLRQ�¬¬
KWWSV���ZZZ�WHFKVDIHW\�RUJ�¬
¬

Ɣ 11('9·V�SODLQ�ODQJXDJH�OHJDO�HPDLO�KHOSOLQH�¬¬
KWWSV���ZZZ�ZRPHQVODZ�RUJ�¬
¬

Ɣ 7HFK�6DIHW\�5HVRXUFHV�¬
KWWSV���ZZZ�WHFKVDIHW\�RUJ�¬
¬

¬
¬
&RYLG����7RZQ�+DOO�_�0D\���������¬ ��¬
¬
6XSSRUW�&6$-
V�ZRUN�WR�DGGUHVV�V\VWHPLF�LQHTXDOLW\�DQG�HQKDQFH�HFRQRPLF�VHFXULW\�IRU�GRPHVWLF�DQG�VH[XDO�YLROHQFH¬

VXUYLYRUV����_��6XSSRUW�8V ���_���-RLQ�8V ���_���)ROORZ�8V ���_���7ZHHW�8V¬
¬



�

KWWSV���ZZZ�WHFKVDIHW\�RUJ�EORJ�����������ZKDWV�QHZ�FKDQJHV�DQG�GHWDLOV�ZLW
K�FRPPXQLFDWLRQ�SODWIRUPV¬

¬
Ɣ 1DWLRQDO�&RQVXPHU�/DZ�&HQWHU��1&/&��&RQYLG����	�&RQVXPHU�3URWHFWLRQV�¬

KWWSV���ZZZ�QFOF�RUJ�VSHFLDO�SURMHFWV�FRYLG����FRQVXPHU�SURWHFWLRQV�KWPO¬
¬

Ɣ 1&/&�6XUYLYLQJ�'HEW�(ERRN�¬¬
KWWSV���OLEUDU\�QFOF�RUJ�VG�����¬
¬

Ɣ &6$-�&RYLG����6XUYH\�¬
KWWSV���PVX�FR��TXDOWULFV�FRP�MIH�IRUP�69BF)5���XHNM'GY0[¬
¬

Ɣ &6$-�$&&(66�,QVWLWXWH�-XQH�:HELQDU�6HULHV¬
KWWSV���ZZZ�VXUYH\PRQNH\�FRP�U�&9=9;07¬

¬
Ɣ &6$-·V�*XLGHERRN�RQ�&RQVXPHU�DQG�(FRQRPLF�$GYRFDF\�IRU�6XUYLYRUV��ZKLFK¬

LQFOXGHV�D�FKDSWHU�RQ�KRZ�WR�PDNH�DUJXPHQWV�IRU�HFRQRPLF�UHOLHI�LQ�SURWHFWLRQ¬
RUGHUV�¬
KWWSV���FVDM�RUJ�*XLGHERRN¬

¬¬
Ɣ 6DIH�+RXVLQJ�3DUWQHUVKLSV�ZHELQDUV�RQ�&RYLG����DQG�KRXVLQJ�UHVRXUFHV�IRU�'9¬

VXUYLYRUV���KWWSV���VDIHKRXVLQJSDUWQHUVKLSV�RUJ�QHZV¬
¬

Ɣ 1DWLRQDO�/RZ�,QFRPH�+RXVLQJ�&RDOLWLRQ�&29,'�UHVRXUFHV�¬
KWWSV���QOLKF�RUJ�FRURQDYLUXV�DQG�KRXVLQJ�KRPHOHVVQHVV¬
¬

Ɣ 1DWLRQDO�,PPLJUDQW�:RPHQ
V�$GYRFDF\�3URMHFW·V�LQWHUDFWLYH�PDS�RI�DYDLODEOH¬
SXEOLF�EHQHILWV�EDVHG�RQ�LPPLJUDWLRQ�VWDWXV�����KWWS���PDS�QLZDS�RUJ�¬
¬

Ɣ +8'�+RPHOHVVQHVV�DQG�&29,'�UHVRXUFHV�¬
KWWSV���ZZZ�KXGH[FKDQJH�LQIR�KRPHOHVVQHVV�DVVLVWDQFH�GLVHDVHV��FRYLG����NH
\�UHVRXUFHV¬
¬

Ɣ 1DWLRQDO�+RXVLQJ�/DZ�3URMHFW·V�7HQDQW�5LJKWV�RI�'9�VXUYLYRUV�GXULQJ�&29,'��¬
KWWSV���ZZZ�QKOS�RUJ�ZS�FRQWHQW�XSORDGV�9$:$�+RXVLQJ�3URWHFWLRQV�&29,'��
��SGI¬
¬

Ɣ 5HVRXUFH�6KDULQJ�3URMHFW·V�7LSV�IRU�0RELOH�$GYRFDF\�¬
KWWS���ZZZ�UHVRXUFHVKDULQJSURMHFW�RUJ�WLSV�DQG�UHVRXUFHV�PRELOH�DGYRFDF\¬

¬
¬
&RYLG����7RZQ�+DOO�_�0D\���������¬ ��¬
¬
6XSSRUW�&6$-
V�ZRUN�WR�DGGUHVV�V\VWHPLF�LQHTXDOLW\�DQG�HQKDQFH�HFRQRPLF�VHFXULW\�IRU�GRPHVWLF�DQG�VH[XDO�YLROHQFH¬

VXUYLYRUV����_��6XSSRUW�8V ���_���-RLQ�8V ���_���)ROORZ�8V ���_���7ZHHW�8V¬
¬



�

¬
Ɣ $SSO\�IRU�WKH�IHGHUDO�/LIHOLQH�SKRQH�DQG�EURDGEDQG�SURJUDP�IRU�IUHH�RU¬

GLVFRXQWHG�YRLFH�DQG�GDWD�VHUYLFH��7R�GHWHUPLQH�HOLJLELOLW\�DQG�WR�DSSO\�JR�WR�¬¬
KWWSV���ZZZ�OLIHOLQHVXSSRUW�RUJ�¬
¬

Ɣ /RZ�,QFRPH�7D[SD\HU�&OLQLFV¬
KWWSV���WD[SD\HUDGYRFDWH�LUV�JRY�DERXW�OLWF¬
¬

Ɣ ,56�_�&RURQDYLUXV�7D[�5HOLHI�DQG�(FRQRPLF�,PSDFW�3D\PHQWV¬
KWWSV���ZZZ�LUV�JRY�FRURQDYLUXV�WD[�UHOLHI�DQG�HFRQRPLF�LPSDFW�SD\PHQWV¬

$GGLWLRQDO�,QIRUPDWLRQ�RQ�(FRQRPLF�,PSDFW�3D\PHQWV��6WLPXOXV�&KHFNV��DQG����������¬
5HIXQGV¬

¬
Ɣ ,I�D�FOLHQW�DQG�DEXVHU�ILOHG�WD[HV�MRLQWO\��ZKHUH�ZLOO�WKH�VWLPXOXV�SD\PHQWV�IRU�WKH¬

VSRXVHV�DQG�WKH�FKLOGUHQ�WKH\�FODLPHG�EH�GHSRVLWHG"¬
¬

,I�WKH�VSRXVHV�OLVWHG�RQH�DFFRXQW�RQ�WKHLU�WD[�UHWXUQ�IRU�GLUHFW�GHSRVLW�RI�WKHLU¬
UHIXQG��WKH�HQWLUH�HFRQRPLF�VWLPXOXV�SD\PHQW�ZLOO�EH�GHSRVLWHG�LQWR�WKDW¬
DFFRXQW���+RZHYHU��PDQ\��MRLQW�ILOHUV�FKRRVH�WR�KDYH�WKHLU�UHIXQG�VSOLW�DQG¬
GHSRVLWHG�LQWR�PRUH�WKDQ�RQH�DFFRXQW���7KRVH�WD[SD\HUV�XVH�,56�)RUP������WR¬
GHVLJQDWH�WKH�SRUWLRQ�RI�WKH�UHIXQG�WKDW�ZLOO�EH�GHSRVLWHG�LQWR�XS�WR���OLVWHG¬
DFFRXQWV���$OWKRXJK�WKH�,56�ZLOO�GHSRVLW�WKH�UHIXQG�DV�VSHFLILHG�RQ�)RUP�������,56¬
ZLOO�GHSRVLW�WKH�HQWLUH�VWLPXOXV�FKHFN�LQWR�MXVW�WKH�ILUVW�DFFRXQW�OLVWHG�RQ�)RUP������¬

¬
,V�WKHUH�D�UHPHG\�IRU�D�VXUYLYRU�ZKR�ZDV�IRUFHG�WR�ILOH�D�MRLQW�WD[�UHWXUQ�ZLWK�WKHLU¬
DEXVLYH�VSRXVH"��¬ ¬

¬
,Q�JHQHUDO��D�MRLQW�WD[�UHWXUQ�LV�QRW�YDOLG�LI�RQH�VSRXVH�IRUFHG�WKH�RWKHU�WR�ILOH¬
MRLQWO\��7KH�,56�KDV�D�SURFHGXUH�WKDW�D�VXUYLYRU�FDQ�XVH�WR�DVN�WKH�,56�WR�LQYDOLGDWH¬
D�UHWXUQ�WKDW�ZDV�ILOHG�XQGHU�GXUHVV���+RZHYHU��WKH�GHFLVLRQ�WR�VHHN�D¬
GHWHUPLQDWLRQ�LQYDOLGDWLQJ�D�MRLQW�UHWXUQ�LV�FRPSOLFDWHG�DQG�FDQ�KDYH�VLJQLILFDQW¬
HFRQRPLF�FRQVHTXHQFHV�WR�WKH�VXUYLYRU���,W�LV�FULWLFDO�WKDW�VXUYLYRUV�REWDLQ�WD[¬
DGYLFH�EHIRUH�VHHNLQJ�WR�LQYDOLGDWH�D�MRLQW�UHWXUQ���6XUYLYRUV�ZKR�FDQQRW�DIIRUG¬
WD[�KHOS�PD\�EH�DEOH�WR�JHW�DVVLVWDQFH�IURP�D�/RZ�,QFRPH�7D[SD\HU�&OLQLF�RU¬
IURP�WKH�,56�7D[SD\HU�$GYRFDWH�6HUYLFH�¬¬¬
¬

¬
¬

¬
¬
&RYLG����7RZQ�+DOO�_�0D\���������¬ ��¬
¬
6XSSRUW�&6$-
V�ZRUN�WR�DGGUHVV�V\VWHPLF�LQHTXDOLW\�DQG�HQKDQFH�HFRQRPLF�VHFXULW\�IRU�GRPHVWLF�DQG�VH[XDO�YLROHQFH¬

VXUYLYRUV����_��6XSSRUW�8V ���_���-RLQ�8V ���_���)ROORZ�8V ���_���7ZHHW�8V¬
¬
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¬
¬
&RYLG����7RZQ�+DOO�_�0D\���������¬ ��¬
¬
6XSSRUW�&6$-
V�ZRUN�WR�DGGUHVV�V\VWHPLF�LQHTXDOLW\�DQG�HQKDQFH�HFRQRPLF�VHFXULW\�IRU�GRPHVWLF�DQG�VH[XDO�YLROHQFH¬

VXUYLYRUV����_��6XSSRUW�8V ���_���-RLQ�8V ���_���)ROORZ�8V ���_���7ZHHW�8V¬
¬
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�
&DQ�RQH�VSRXVH�ILOH�WD[HV�E\�PDLO�VHSDUDWHO\��HYHQ�LI�WKH�RWKHU�VSRXVH�KDV�DOUHDG\�ILOHG¬
�����WD[HV�MRLQWO\"¬
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¬
¬
&RYLG����7RZQ�+DOO�_�0D\���������¬ ���¬
¬
6XSSRUW�&6$-
V�ZRUN�WR�DGGUHVV�V\VWHPLF�LQHTXDOLW\�DQG�HQKDQFH�HFRQRPLF�VHFXULW\�IRU�GRPHVWLF�DQG�VH[XDO�YLROHQFH¬

VXUYLYRUV����_��6XSSRUW�8V ���_���-RLQ�8V ���_���)ROORZ�8V ���_���7ZHHW�8V¬
¬
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¬
¬
&RYLG����7RZQ�+DOO�_�0D\���������¬ ���¬
¬
6XSSRUW�&6$-
V�ZRUN�WR�DGGUHVV�V\VWHPLF�LQHTXDOLW\�DQG�HQKDQFH�HFRQRPLF�VHFXULW\�IRU�GRPHVWLF�DQG�VH[XDO�YLROHQFH¬

VXUYLYRUV����_��6XSSRUW�8V ���_���-RLQ�8V ���_���)ROORZ�8V ���_���7ZHHW�8V¬
¬



�

+RZ�GR�,�FKHFN�WKH�VWDWXV�RI�P\�(FRQRPLF�,PSDFW�3D\PHQW"¬

�� *R�WR�WKH�´*HW�0\�3D\PHQW�SDJHµ�RQ�WKH�,56�ZHEVLWH�¬
KWWSV���ZZZ�LUV�JRY�FRURQDYLUXV�JHW�P\�SD\PHQW¬¬

�� &OLFN�WKH�EOXH�*HW�0\�3D\PHQW�EXWWRQ�¬

¬

�� &OLFN�´2.�µ¬

¬

¬
¬
&RYLG����7RZQ�+DOO�_�0D\���������¬ ���¬
¬
6XSSRUW�&6$-
V�ZRUN�WR�DGGUHVV�V\VWHPLF�LQHTXDOLW\�DQG�HQKDQFH�HFRQRPLF�VHFXULW\�IRU�GRPHVWLF�DQG�VH[XDO�YLROHQFH¬

VXUYLYRUV����_��6XSSRUW�8V ���_���-RLQ�8V ���_���)ROORZ�8V ���_���7ZHHW�8V¬
¬



�

�� (QWHU�\RXU�6RFLDO�6HFXULW\�QXPEHU�RU�,QGLYLGXDO�7D[SD\HU�,GHQWLILFDWLRQ�QXPEHU�¬
\RXU�GDWH�RI�ELUWK��VWUHHW�DGGUHVV�DQG�\RXU�=,3�FRGH�DQG�WDS�´&RQWLQXH�µ¬

¬

¬

�� 5HYLHZ�SD\PHQW�VWDWXV�WR�VHH�ZKHWKHU�\RXU�(FRQRPLF�,PSDFW�3D\PHQW��´(,3µ�¬
KDV�EHHQ�VFKHGXOHG���$W�WKLV�SRLQW�\RX�FDQ�VHW�XS�RU�XSGDWH�GLUHFW�GHSRVLW��:KDW¬
VKRXOG�,�GR�LI�,�ZDV�QRW�UHTXLUHG�WR�ILOH�D�WD[�UHWXUQ"¬

Ɣ 7KRVH�ZKR�ZHUH�QRW�UHTXLUHG�WR�ILOH�D�WD[�UHWXUQ�LQ������RU�������WKH�,56�ZLOO¬
XVH�LQIRUPDWLRQ�RQ�WKH�)RUP�66$������RU�)RUP�5%5������WR�JHQHUDWH¬
(FRQRPLF�,PSDFW�3D\PHQWV���1RQ�ILOHUV�ZLWK�DQ�LQFRPH�OHVV�WKDQ��������¬
�LQGLYLGXDO��RU�OHVV�WKDQ����������MRLQW��RU�ZKR�KDYH�QR�LQFRPH�LQ�����¬
VKRXOG�JR�WR¬

¬
¬
&RYLG����7RZQ�+DOO�_�0D\���������¬ ���¬
¬
6XSSRUW�&6$-
V�ZRUN�WR�DGGUHVV�V\VWHPLF�LQHTXDOLW\�DQG�HQKDQFH�HFRQRPLF�VHFXULW\�IRU�GRPHVWLF�DQG�VH[XDO�YLROHQFH¬

VXUYLYRUV����_��6XSSRUW�8V ���_���-RLQ�8V ���_���)ROORZ�8V ���_���7ZHHW�8V¬
¬



�

KWWSV���ZZZ�LUV�JRY�FRURQDYLUXV�QRQ�ILOHUV�HQWHU�SD\PHQW�LQIR�KHUH��WR¬
SURYLGH�LQIRUPDWLRQ�WR�JHW�WKH�SD\PHQW���,QIRUPDWLRQ�LQFOXGHV�¬

R )XOO�QDPH��FXUUHQW�PDLOLQJ�DGGUHVV�DQG�DQ�HPDLO�DGGUHVV¬

R 'DWH�RI�ELUWK�DQG�YDOLG�6RFLDO�6HFXULW\�QXPEHU¬

R %DQN�DFFRXQW�QXPEHU��W\SH�DQG�URXWLQJ�QXPEHU��LI�\RX�KDYH�RQH¬

R ,GHQWLW\�3URWHFWLRQ�3HUVRQDO�,GHQWLILFDWLRQ�1XPEHU��,3�3,1��\RX¬
UHFHLYHG�IURP�WKH�,56�HDUOLHU�WKLV�\HDU��LI�\RX�KDYH�RQH¬

R 'ULYHU·V�OLFHQVH�RU�VWDWH�LVVXHG�,'��LI�\RX�KDYH�RQH¬

R )RU�HDFK�TXDOLI\LQJ�FKLOG�GXULQJ�������QDPH��6RFLDO�6HFXULW\�QXPEHU¬
RU�$GRSWLRQ�7D[SD\HU�,GHQWLILFDWLRQ�1XPEHU�DQG�WKHLU�UHODWLRQVKLS¬
WR�\RX�RU�\RXU�VSRXVH¬

+RZ�GR�,�FKDQJH�P\�EDQN�DFFRXQW�LQIRUPDWLRQ"¬

Ɣ 7KH�,56�UHFRPPHQGV �ILOLQJ�\RXU������WD[�UHWXUQ�DQG�VWDWHV�WKDW�WKH�,56�ZLOO¬�

XSGDWH�LWV�UHFRUGV�ZLWK�WKH�DGGUHVV�DQG�GLUHFW�GHSRVLW�LQIRUPDWLRQ�RQ�WKH¬
UHWXUQ�¬ ¬

Ɣ ,I�WKH�,56�GRHV�QRW�KDYH�GLUHFW�GHSRVLW�LQIRUPDWLRQ��WKH�7UHDVXU\�KDV�VHW�XS¬
D�ZHE�EDVHG�SRUWDO�IRU�LQGLYLGXDOV�WR�SURYLGH�EDQNLQJ�LQIRUPDWLRQ�VR�WKDW¬
FKHFNV�GR�QRW�KDYH�WR�EH�PDLOHG��)LOHUV�VKRXOG�JR�WR¬
KWWSV���ZZZ�LUV�JRY�FRURQDYLUXV�JHW�P\�SD\PHQW��WR�FKHFN�VWDWXV�RI�WKH¬
(,3��VHH�SD\PHQW�W\SH�DQG��LI�WKHUH�LV�QR�EDQN�DFFRXQW�LQIRUPDWLRQ�RQ�ILOH�¬
SURYLGH�EDQN�DFFRXQW�LQIRUPDWLRQ�¬ ¬

+RZ�GR�,�FKDQJH�P\�PDLOLQJ�DGGUHVV"¬

Ɣ 7KH�´*HW�0\�3D\PHQWµ�7RRO�FXUUHQWO\�RQO\�DOORZV�\RX�WR�FKDQJH�\RXU�GLUHFW¬
GHSRVLW�LQIRUPDWLRQ���<RX�FDQ�FKDQJH�\RXU�DGGUHVV�E\�ILOLQJ�\RXU������WD[�UHWXUQ�¬

R ,W�FDQ�WDNH�����ZHHNV�IRU�D�FKDQJH�RI�DGGUHVV�UHTXHVW�WR�EH�IXOO\¬
SURFHVVHG�DQG�WKH�FKDQJH�PXVW�EH�SURFHVVHG�EHIRUH�WKH�,56�VFKHGXOHV¬
SD\PHQW�¬

Ɣ ,I�\RXU������WD[�UHWXUQ�KDV�DOUHDG\�EHHQ�ILOHG��WKH�,56�UHFRPPHQGV�QRWLI\LQJ�WKH¬
SRVW�RIILFH�WKDW�VHUYLFHV�WKH�ROG�DGGUHVV���7KH�RIILFLDO�8636�&KDQJH�RI�$GGUHVV¬
IRUP�LV�DYDLODEOH�RQ�WKH�8636�ZHEVLWH���6HH¬

���KWWSV���ZZZ�LUV�JRY�WD[WRSLFV�WF��������6HH�DOVR�
KWWSV���ZZZ�LUV�JRY�FRURQDYLUXV�HFRQRPLF�LPSDFW�SD\PHQW�LQIRUPDWLRQ�FHQWHU���4�������
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�

KWWSV���PRYHUVJXLGH�XVSV�FRP�PJR�P�GLVFODLPHU"UHIHUUDO 8029(��7R�FRPSOHWH¬
WKH�IRUP��D�YDOLG�HPDLO�DGGUHVV�DQG�D�YDOLG�FUHGLW�RU�GHELW�FDUG�LV�UHTXLUHG���7KH¬
3RVW�2IILFH�FKDUJHV�������IRU�WKLV�VHUYLFH�¬¬

R 1RWH��FKDQJLQJ�\RXU�DGGUHVV�ZLOO�UHVXOW�LQ��DOO ��PDLO�DGGUHVVHG�WR�WKH�SHUVRQ¬
LQLWLDWLQJ�WKH�FKDQJH�WR�EH�IRUZDUGHG�WR�D�QHZ�DGGUHVV�¬

R 7KH�,56�FDXWLRQV�WKDW�QRW�DOO�SRVW�RIILFHV�IRUZDUG�JRYHUQPHQW�FKHFNV�DQG¬
WKXV��WKH�,56�DOVR�UHFRPPHQGV�QRWLI\LQJ�WKH�,56�´%\�)RUPµ�RU�´,Q�:ULWLQJ�µ¬
7KLV�VKRXOG�VWLOO�EH�GRQH��EXW�LW�FXUUHQWO\�FKDQJHV�WR�DGGUHVV�´%\�)RUPµ�DQG¬
´,Q�:ULWLQJµ�DUH�QRW�FXUUHQWO\�EHLQJ�SURFHVVHG� ¬�

:KDW�VKRXOG�,�GR�LI�,�GRQ·W�JHW�P\�SD\PHQW"¬

Ɣ &KHFN�WKH�VWDWXV�RI�\RXU�SD\PHQW�IUHTXHQWO\�WR�GHWHUPLQH�ZKHWKHU�LW�KDV¬
EHHQ�VHQW�¬¬

Ɣ 7KH�,56�WKXV�IDU�KDV�QRW�SURYLGHG�FODULW\�IRU�KRZ�LW�ZLOO�KDQGOH�ORVW�VWLPXOXV¬
SD\PHQWV�¬ ¬

Ɣ 7KH�,56�ZLOO�PDLO�D�OHWWHU�DERXW�WKH�HFRQRPLF�LPSDFW�SD\PHQW�WR�WKH¬
WD[SD\HU·V�ODVW�NQRZQ�DGGUHVV�ZLWKLQ����GD\V�DIWHU�WKH�SD\PHQW�LV�SDLG�¬
7KH�OHWWHU�ZLOO�SURYLGH�LQIRUPDWLRQ�RQ�KRZ�WKH�SD\PHQW�ZDV�PDGH�DQG¬
KRZ�WR�UHSRUW�DQ\�IDLOXUH�WR�UHFHLYH�WKH�SD\PHQW��+RZHYHU��LI�\RX�DUH¬
XQVXUH�LI�WKH�OHWWHU�LV�OHJLWLPDWH��\RX�VKRXOG�YLVLW�,56�JRY�ILUVW�WR�PDNH�VXUH�LW¬
LV�QRW�D�VFDP�¬

:KDW�KDSSHQV�LI�P\�(FRQRPLF�,PSDFW�3D\PHQW�GHELW�FDUG�LV�ORVW�RU�GHVWUR\HG"¬

Ɣ 7KH�,56�KDV�EHHQ�GHOLYHULQJ�(FRQRPLF�,PSDFW�3D\PHQWV�E\�GLUHFW�GHSRVLW�¬
PDLOHG�FKHFNV��DQG�E\�PDLOHG�GHELW�FDUGV���8QIRUWXQDWHO\��VRPH�WD[SD\HUV�KDYH¬
ORVW�RU�GHVWUR\HG�WKH�GHELW�FDUGV��DVVXPLQJ�WKH\�ZHUH�VFDPV�RU�MXQN�PDLO��7KH�,56¬
QRZ�KDV�D�SKRQH�QXPEHU�ZKLFK�D�WD[SD\HU�FDQ�FDOO�WR�UHSRUW�D�ORVW�RU�GHVWUR\HG¬
(,3�GHELW�FDUG���7KH�QXPEHU�LV����������������RSWLRQ�����RU�\RX�FDQ�YLVLW�WKHLU¬
ZHEVLWH��¬¬
�

:KDW�KDSSHQV�LI�P\�H[�DQG�,�VKDUH�D�MRLQW�EDQN�DFFRXQW"¬

Ɣ ,I�WKH�VDPH�DFFRXQW�IURP�\RXU�ODVW�WD[�UHWXUQ�������������LV�VWLOO�RSHQ��HYHQ�LI�LW�LV¬
LQDFWLYH��DQG�\RX�ZHUH�VWLOO�PDUULHG�DW�WKH�WLPH�\RX�ILOHG�\RXU�ODVW�WD[�UHWXUQ��DQG¬
ILOHG�MRLQWO\���WKH�MRLQW�(,3�PD\�EH�GHSRVLWHG�LQWR�WKDW�DFFRXQW��$�MRLQW�EDQN¬
DFFRXQW�LV�RZQHG�HTXDOO\�E\�WZR�RU�PRUH�DFFRXQW�KROGHUV�DQG�ERWK�DFFRXQW¬

���KWWSV���ZZZ�LUV�JRY�WD[WRSLFV�WF�����
¬
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KROGHUV�KDYH�WKH�ULJKW�WR�GHSRVLW�RU�ZLWKGUDZ�PRQH\�DQG�HDFK�KDV��HTXDO¬
RZQHUVKLS�RYHU�WKH�IXQGV�LQ�WKH�MRLQW�DFFRXQW��¬ ¬

R ,I�\RX�DUH�JHWWLQJ�D�GLYRUFH��GHWHUPLQH�ZKHWKHU�WKHUH�LV�DQ�$XWRPDWLF¬
7HPSRUDU\�5HVWUDLQLQJ�2UGHU�RU�RWKHU�FRXUW�RUGHU�LQ�SODFH�WKDW�SURKLELWV¬
HLWKHU�VSRXVH�IURP�FOHDULQJ�EDQN�DFFRXQWV���,I�QRW��SXW�D�UHVWUDLQLQJ�RUGHU¬
LQ�SODFH�WR�SURWHFW�MRLQW�DVVHWV�¬

ō )LOH�D�PRWLRQ�WR�VSOLW�WKH�(,3�LQ�FRQQHFWLRQ�ZLWK�WKH�GLYRUFH¬
SURFHHGLQJ�¬

Ɣ ,I�\RX�ZHUH�QHYHU�PDUULHG��XSGDWH�\RXU�LQIRUPDWLRQ�ZLWK�WKH�,56�XVLQJ�WKH�´*HW¬
<RXU�3D\PHQWµ�WRRO�DQG�SURYLGH�QHZ�EDQN�DFFRXQW�LQIRUPDWLRQ�DQG�D�QHZ¬
DGGUHVV�¬

R ,I�WKH�,56�KDV�DOUHDG\�SURFHVVHG�\RXU�(,3��ZDWFK�WKH�MRLQW�DFFRXQW�FORVHO\¬
DQG�UHPRYH�WKH�IXQGV�ZKHQ�WKH\�ODQG�¬

R ,I�\RXU�H[�KDV�DOUHDG\�WDNHQ�\RXU�IXQGV�RXW�RI�WKH�MRLQW�DFFRXQW��\RX�FDQ¬
FRQVLGHU�ILOLQJ�D�UHSRUW�ZLWK�WKH�EDQN�RU�ZLWK�WKH�SROLFH���+RZHYHU��QRWH¬
WKDW�ERWK�DFFRXQW�KROGHUV�KDYH�MRLQW�RZQHUVKLS�RYHU�WKH�IXQGV�¬

Ɣ ,I�\RX�DUH�JHWWLQJ�GLYRUFHG�RU�DUH�DOUHDG\�GLYRUFHG�DQG�\RX�ILOHG�WD[HV¬
VHSDUDWHO\��XSGDWH�\RXU�LQIRUPDWLRQ�ZLWK�WKH�,56�XVLQJ�WKH�´*HW�<RXU�3D\PHQWµ¬
WRRO�DQG�SURYLGH�QHZ�EDQN�DFFRXQW�LQIRUPDWLRQ�DQG�D�QHZ�DGGUHVV�¬

Ɣ ,I�WKH�DFFRXQW�LV�QRZ�FORVHG��WKH�EDQN�ZLOO�OLNHO\�UHMHFW�WKH�SD\PHQW���,I�XSGDWHG¬
DFFRXQW�LQIRUPDWLRQ�KDV�QRW�EHHQ�SURYLGHG�WR�WKH�,56��D�SK\VLFDO�FKHFN�ZLOO�EH¬
VHQW�WR�WKH�DGGUHVV�RQ�\RXU�����������WD[�UHWXUQ���,I�\RX�ILOHG�MRLQWO\��WKH�FKHFN�LQ¬
ERWK�QDPHV�ZLOO�EH�VHQW�¬¬

:KDW�KDSSHQV�LI�WKH�DGGUHVV�RQ�ILOH�LV�P\�H[·V�DGGUHVV"¬

8VH�WKH�´*HW�P\�3D\PHQWµ�7RRO�RQ�WKH�,56�ZHEVLWH¬
KWWSV���ZZZ�LUV�JRY�FRURQDYLUXV�JHW�P\�SD\PHQW��WR�WUDFN�WKH�VWDWXV�RI�\RXU�SD\PHQW� ¬�

)LOH�\RXU������WD[HV�ZLWK�\RXU�QHZ�DGGUHVV�DQG��DV�UHFRPPHQGHG�DERYH�VHW�XS�PDLO¬
IRUZDUGLQJ�ZLWK�WKH�86�3RVW�2IILFH�¬

Ɣ ,I�\RX�DUH�JHWWLQJ�GLYRUFHG�DQG�\RXU�H[�VSRXVH�DQG�\RX�EHOLHYH�\RXU�H[�KDV¬
GHSRVLWHG�WKH�FKHFN��ZKHWKHU�LQ�WKH�RWKHU�VSRXVHV�QDPH�RU�MRLQWO\���ILOH�MRLQW¬

��)RU�PRUH�LQIRUPDWLRQ��VHH�
KWWSV���ZZZ�LUV�JRY�QHZVURRP�KRZ�WR�XVH�WKH�WRROV�RQ�LUVJRY�WR�JHW�\RXU�HFRQRPLF�LPSDFW�SD\PHQW��� �
¬
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&RYLG����7RZQ�+DOO�_�0D\���������¬ ���¬
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V�ZRUN�WR�DGGUHVV�V\VWHPLF�LQHTXDOLW\�DQG�HQKDQFH�HFRQRPLF�VHFXULW\�IRU�GRPHVWLF�DQG�VH[XDO�YLROHQFH¬
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PRWLRQV�WR�FRPSHO�WKH�H[�VSRXVH·V�DFFRXQW�LQIRUPDWLRQ�DQG�WR�FRPSHO�WKDW�WKH¬
(,3�EH�VSOLW�¬¬

R ,I�WKH�FKHFN�LV�LQ�\RXU�QDPH�RQO\�DQG�\RX�EHOLHYH�\RXU�QDPH�ZDV�IRUJHG�¬
FRQVLGHU�ILOLQJ�D�SROLFH�UHSRUW¬

R 3URFHHG�ZLWK�FDXWLRQ�EHIRUH�FDVKLQJ�DQ\�MRLQW�DVVHWV�LQ�WKH�FRQWH[W�RI�D¬
GLYRUFH�SURFHHGLQJ�¬

Ɣ ,I�\RX�ZHUH�QHYHU�PDUULHG�DQG�\RX�EHOLHYH�\RXU�H[�KDV�ZLWKKHOG�RU�IRUJHG�\RXU¬
VLJQDWXUH�WR�FDVK�\RXU�(,3�FKHFN��UHSRUW�WKH�WKHIW�WR�WKH�,56�¬¬

R )LOH�D�SROLFH�UHSRUW��DQG�RU¬

R )LOH�D�UHSRUW�WR�WKH�SRVWDO�LQVSHFWRU�IRU�PDLO�WKHIW�¬
KWWSV���ZZZ�XVSLV�JRY�UHSRUW���DQG�RU¬

R )LOH�DQ�LGHQWLW\�WKHIW�UHSRUW�DW��KWWSV���LGHQWLW\WKHIW�JRY����&OLFN�RQ�´*HW¬
VWDUWHGµ�DQG�WKHQ��LQ�UHVSRQVH�WR�:KLFK�VWDWHPHQW�EHVW�GHVFULEHV�RXU¬
VLWXDWLRQ"µ�&OLFN�WKH�OLQH�WKDW�VD\V��´6RPHRQH�ILOHG�D�)HGHUDO�WD[�UHWXUQ�²�RU¬
FODLPHG�DQ�HFRQRPLF�VWLPXOXV�SD\PHQW�²�XVLQJ�P\�LQIRUPDWLRQ�µ ¬ ¬�

¬

¬
¬

���KWWSV���ZZZ�FRQVXPHU�IWF�JRY�EORJ���������GLG�LG�WKLHI�VWHDO�\RXU�VWLPXOXV�SD\PHQW�UHSRUW�LW�XV� �
¬
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