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'HDU�0U��)HOGPDQ��

:HDOWKIURQW &RUSRUDWLRQ �³:HDOWKIURQW´� ZHOFRPHV WKH RSSRUWXQLW\ WR FRPPHQW RQ WKH� � � � � � � � � �

1RWLFH RI 3URSRVHG 5XOHPDNLQJ �³3URSRVHG 5XOH´� RI WKH )HGHUDO 'HSRVLW ,QVXUDQFH &RUSRUDWLRQ� � � � � � � � � � � �

�³)',&´� WKDW ZRXOG XSGDWH WKH )',&¶V EURNHUHG GHSRVLW UHJXODWLRQ� *LYHQ WKH VLJQLILFDQW� � � � � � � � � � � ��

FKDQJHV DIIHFWLQJ WKH ILQDQFLDO VHUYLFHV LQGXVWU\� WKH )',& LV FRUUHFW WR UHYLVLW ZKDW FRQVWLWXWHV D� � � � � � � � � � � � � � �

³EURNHUHG GHSRVLW´ XQGHU 6HFWLRQ �� RI WKH )HGHUDO 'HSRVLW ,QVXUDQFH $FW �³)',$´�� :H DOVR� � � � � � � � � � � � � ��

FRPPHQG WKH )',& IRU HQJDJLQJ LQ D UXOHPDNLQJ VXEMHFW WR QRWLFH DQG FRPPHQW� ZKLFK SURYLGHV� � � � � � � � � � � � � � �

D�WUDQVSDUHQW�DQG�REMHFWLYH�SURFHVV�DOORZLQJ�DIIHFWHG�VWDNHKROGHUV�WR�SDUWLFLSDWH��

:HDOWKIURQW LV D VRIWZDUH EDVHG DJJUHJDWRU RI ILQDQFLDO VHUYLFHV� :H OHYHUDJH WHFKQRORJ\� � � � � � � � � � � �

WR JDWKHU RXU FXVWRPHUV¶ ILQDQFLDO GDWD DQG RIIHU WKHP DQ HDVLO\ DFFHVVLEOH SODWIRUP WR HQDEOH� � � � � � � � � � � � � � �

WKHP WR YLHZ VXFK LQIRUPDWLRQ� DQDO\]H LW DQG DFW RQ LW WR LPSURYH WKHLU ILQDQFLDO ZHOO�EHLQJ�� � � � � � � � � � � � � � � �

:KHWKHU RXU FOLHQWV KROG ILYH� WZHQW\�ILYH RU D KXQGUHG SHUFHQW RI WKHLU DVVHWV LQ FDVK� LV� � � � � � � � � � � � � � � �

LUUHOHYDQW WR D GHWHUPLQDWLRQ RI RXU LQWHQW� 2XU LQWHQW� DQG WKDW RI RWKHU DJJUHJDWRUV OLNH XV� LV WR� � � � � � � � � � � � � � � � � �

SURFHVV�ILQDQFLDO�LQIRUPDWLRQ�WR�LPSURYH�RXU�FOLHQWV¶�ILQDQFHV�� �

:H EHOLHYH ZH QHHG WR EH SDUW RI WKLV GHEDWH� EHFDXVH LQVXUHG GHSRVLWRU\ LQVWLWXWLRQV RIIHU� � � � � � � � � � � � � � �

D ULVN SURILOH WKDW LV RI SDUWLFXODU LPSRUWDQFH WR RXU FOLHQWV¶ QHHGV� $FFRUGLQJO\� ZH ZLVK WR PDNH� � � � � � � � � � � � � � � � �

WKH�IROORZLQJ�WKUHH�SULQFLSDO�SRLQWV�RQ�WKH�VXEVWDQFH�RI�WKH�SURSRVHG�UXOHPDNLQJ�SURFHVV�� �

� )',&��1RWLFH�RI�3URSRVHG�5XOHPDNLQJ�DQG�5HTXHVW�IRU�&RPPHQW��8QVDIH�DQG�8QVRXQG�%DQNLQJ�3UDFWLFHV��
%URNHUHG�'HSRVLWV�5HVWULFWLRQV�����)HGHUDO�5HJLVWHU�������������)HEUXDU\����������� �

�� ���8�6�&��������I��
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�� :H DJUHH WKDW UHJDUGLQJ WKH ³SULPDU\ SXUSRVH´ H[FHSWLRQ� WKHUH� � � � � � � � �

VKRXOG EH QR GLVWLQFWLRQ PDGH EHWZHHQ DIILOLDWHG VZHHS DFFRXQWV� � � � � � � � �

DQG VLPLODU DUUDQJHPHQWV ZLWK XQDIILOLDWHG EDQNV� 7KLV KLVWRULFDO� � � � � � � �

GLVWLQFWLRQ KDV QR XQGHUO\LQJ MXVWLILFDWLRQ DQG GRHV QRW UHGXFH� � � � � � � � �

V\VWHPLF�ULVN��DQG�LQGHHG��LQ�FHUWDLQ�FDVHV��LQFUHDVHV�LW���

�� :H EHOLHYH WKH SURSRVHG ����RI�DVVHWV�XQGHU�PDQDJHPHQW� � � � �

SUHVXPSWLRQ ± ZKLFK KDV QR VWDWXWRU\ EDVLV ± LV DQ LQDSSURSULDWH� � � � � � � � � � �

PDQQHU RI LQWHUSUHWLQJ WKH WHUP ³SULPDU\ SXUSRVH´ DV XVHG LQ� � � � � � � � � �

6HFWLRQ �� RI WKH )',$� /LNH RWKHU EULJKW�OLQH DSSURDFKHV� LW� � � � � � � � � �

IRVWHUV DUELWUDU\ GLVWLQFWLRQV� DQG� DV SRLQWHG RXW LQ WKH SUHDPEOH WR� � � � � � � � � � �

WKH 3URSRVHG 5XOH� FRXOG H[FOXGH PDQ\ DSSURSULDWH� � � � � � �

),15$�UHJXODWHG EURNHU�GHDOHUV� :H EHOLHYH WKH )',& VKRXOG� � � � � � ��

UHSODFH WKLV SUHVXPSWLRQ LQ WKH ILQDO UXOH ZLWK DQ H[SDQGHG� � � � � � � � � �

IDFWV�DQG�FLUFXPVWDQFHV�DSSURDFK�FORVHU�WR�LWV�KLVWRULFDO�SUDFWLFH�� �

�� 7KH SURSRVDO WR OLPLW WKH GHILQLWLRQ RI SHUVRQV DFWLQJ LQ DQ� � � � � � � � � � �

LQWHUPHGLDU\ FDSDFLW\ WR WKLUG�SDUWLHV ZKR DFW LQ D �SXUHO\� � � � � � � � �

DGPLQLVWUDWLYH FDSDFLW\� LV WRR QDUURZ DQG KDV WKH SRWHQWLDO WR� � � � � � � � � �

GLVSURSRUWLRQDWHO\ LPSDFW ILQWHFK DQG RWKHU FRPSDQLHV LQYROYHG LQ� � � � � � � �

ILQDQFLDO�LQQRYDWLRQ� � ��

7HFKQRORJLFDO�'HYHORSPHQWV�LQ�%DQNLQJ�5HTXLUH�D�1HZ�5HJXODWLRQ�

%URNHUHG GHSRVLW UHJXODWLRQ QHHGV WR EH UHYLVLWHG EHFDXVH WHFKQRORJ\ LQ WKH EDQNLQJ� � � � � � � � � � � �

LQGXVWU\ KDV DGYDQFHG DW D UDSLG UDWH VLQFH ����� WKH ODVW WLPH WKH )',& UHYLVHG EURNHUHG GHSRVLW� � � � � � � � � � � � � � � � �

UHJXODWLRQV� � ��

7KH )',& UHFHQWO\ UHFRJQL]HG WKH LPSRUWDQFH RI WHFKQRORJLFDO FKDQJH DQG LQQRYDWLRQ LQ� � � � � � � � � � � �

SHUPLWWLQJ EDQNLQJ LQVWLWXWLRQV WR PHHW WKH QHHGV RI FRQVXPHUV DQG WKH FRPPXQLWLHV ZKHUH WKH\� � � � � � � � � � � � � �

OLYH�� �

� ���)HG��5HJ��DW�������
�� ,G���DW��������
�� )',&��)LQDO�5XOH��8QVDIH�DQG�8QVRXQG�%DQNLQJ�3UDFWLFHV�����)HGHUDO�5HJLVWHU���������������-XQH����
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$V�&KDLUPDQ�0F:LOOLDPV�KDV�VWDWHG��

>,@I RXU UHJXODWRU\ IUDPHZRUN LV XQDEOH WR HYROYH ZLWK WHFKQRORJLFDO� � � � � � � � � �
DGYDQFHV� WKH 8QLWHG 6WDWHV PD\ FHDVH WR EH D SODFH ZKHUH LGHDV EHFRPH� � � � � � � � � � � � �
FRQFHSWV DQG WKRVH FRQFHSWV EHFRPH WKH SURGXFWV DQG VHUYLFHV WKDW� � � � � � � � � �
LPSURYH SHRSOH
V OLYHV � � � � ,W LV P\ JRDO WKDW WKH )',& OD\V WKH IRXQGDWLRQ� � � � � � � � � � � � � � � � �
IRU WKH QH[W FKDSWHU RI EDQNLQJ E\ HQFRXUDJLQJ LQQRYDWLRQ WKDW PHHWV� � � � � � � � � � �
FRQVXPHU GHPDQG� SURPRWHV FRPPXQLW\ EDQNLQJ� UHGXFHV FRPSOLDQFH� � � � � � �
EXUGHQV��DQG�PRGHUQL]HV�RXU�VXSHUYLVLRQ� ��

,W LV SUHFLVHO\ WKLV XQGHUVWDQGLQJ RI WKH LPSDFW RI WHFKQRORJ\ DQG LQQRYDWLRQ WKDW ZH XQGHUVWDQG� � � � � � � � � � � � � � �

GULYHV�WKH�SURSRVHG�UXOHPDNLQJ�� �

7KH QHZ IUDPHZRUN ZDV GHVLJQHG ZLWK IRXU VSHFLILF JRDOV LQ PLQG� 7KH� � � � � � � � � � � �
ILUVW JRDO LV WR GHYHORS D IUDPHZRUN WKDW HQFRXUDJHV LQQRYDWLRQ ZLWKLQ WKH� � � � � � � � � � � �
LQGXVWU\ � � � � 6WULNLQJ WKH ULJKW EDODQFH LQ KRZ ZH LQWHUSUHW WKH EURNHUHG� � � � � � � � � � � � � � �
GHSRVLWV VWDWXWH LV NH\ WR WKLV JRDO� DV ZH VHHN WR UHPRYH UHJXODWRU\� � � � � � � � � � � � �
KXUGOHV WR LQQRYDWLYH SDUWQHUVKLSV EHWZHHQ EDQNV DQG QRQEDQNV� DQG DYRLG� � � � � � � � � �
GLVFRXUDJLQJ EDQNV IURP RIIHULQJ SURGXFWV DQG VHUYLFHV WKURXJK RQOLQH� � � � � � � � �
DQG�PRELOH�FKDQQHOV �� ���

:HDOWKIURQW VWURQJO\ VXSSRUWV &KDLUPDQ 0F:LOOLDPV¶ VWDWHPHQWV� DQG HQFRXUDJHV WKH� � � � � � � � �

)',& WR HPEUDFH ILQDQFLDO LQQRYDWLRQ WR FUHDWH EURNHUHG GHSRVLW UXOHV WKDW UHIOHFW WHFKQRORJLFDO� � � � � � � � � � � � �

DGYDQFHPHQW� DV GRLQJ VR ZLOO ³HQFRXUDJH LQQRYDWLRQ DQG DOORZ EDQNV WR VHUY>H@ FXVWRPHUV WKH� � � � � � � � � � � � � �

ZD\�FXVWRPHUV�ZDQW�WR�EH�VHUYHG�´ � ��

:HDOWKIURQW�

2XU�&RPSDQ\�

:HDOWKIURQW LV D VRIWZDUH�EDVHG FRPSDQ\ WKDW DJJUHJDWHV ILQDQFLDO VHUYLFHV RQ EHKDOI RI� � � � � � � � � � � �

LWV FOLHQWV� 2XU PLVVLRQ LV WR EXLOG D ILQDQFLDO V\VWHP WKDW IDYRUV SHRSOH� QRW LQVWLWXWLRQV� :H� � � � � � � � � � � � � � � �

EHOLHYH YHU\ VWURQJO\ WKDW WHFKQRORJ\ LV D SRZHUIXO WRRO WR SHUPLW D EHWWHU DQG PRUH DSSURSULDWH� � � � � � � � � � � � � � � �

DJJUHJDWLRQ�RI�ILQDQFLDO�VHUYLFHV�� �

2XU�SODWIRUP�KDV�VXFFHVVIXOO\�DWWUDFWHG�QHDUO\���������FOLHQWV��&OLHQWV�KDYH�HQWUXVWHG�

:HDOWKIURQW�$GYLVHUV�//&��³:HDOWKIURQW�$GYLVHUV´��DQG�:HDOWKIURQW�%URNHUDJH�//&��³:%&´��

ZLWK�PDQDJHPHQW�RI�RYHU�����ELOOLRQ�RI�WKHLU�DVVHWV��LQFOXGLQJ�FDVK�VZHHS�DFFRXQW�EDODQFHV���

� .H\QRWH�5HPDUNV�E\�)',&�&KDLUPDQ�-HOHQD�0F:LOOLDPV�RQ�WKH�³7KH�)XWXUH�RI�%DQNLQJ´�DW�7KH�)HGHUDO�
5HVHUYH�%DQN�RI�6W��/RXLV��6W��/RXLV��0LVVRXUL��2FWREHU���������� �

� .H\QRWH�5HPDUNV�E\�)',&�&KDLUPDQ�-HOHQD�0F:LOOLDPV�RQ�³%URNHUHG�'HSRVLWV�LQ�WKH�)LQWHFK�$JH´�DW�WKH�
%URRNLQJV�,QVWLWXWLRQ��:DVKLQJWRQ��'�&���'HFHPEHU����������� �

� ,G���
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:HDOWKIURQW ZDV WKH ILUVW FRPSDQ\ WR RIIHU ORZ FRVW DXWRPDWHG LQYHVWPHQW PDQDJHPHQW� � � � � � � � � � � � �

WR D UHWDLO DXGLHQFH� D VHUYLFH WKDW LV QRZ ZLGHO\ DFFHSWHG DQG HPXODWHG� :HDOWKIURQW DOVR RIIHUV� � � � � � � � � � � � � � � �

D FDVK VZHHS SURJUDP WKDW DOORZV FOLHQWV WR HDUQ D UHODWLYHO\ KLJK UDWH RI LQWHUHVW RQ FDVK� � � � � � � � � � � � � � � � �

EDODQFHV DZDLWLQJ LQYHVWPHQW� %\ RIIHULQJ D FRPELQHG VXLWH RI DXWRPDWHG LQYHVWPHQW DQG FDVK� � � � � � � � � � � � �

VZHHS SURGXFWV� :HDOWKIURQW KDV SXVKHG WKH LQGXVWU\ WR EHFRPH PRUH HIILFLHQW� FRPSHWLWLYH DQG� � � � � � � � � � � � �

SDUWLDO�WR�FRQVXPHUV���

0DQ\ ILUPV� ERWK WUDGLWLRQDO DQG GLJLWDO� KDYH DWWHPSWHG WR FRS\ :HDOWKIURQW¶V PRGHO�� � � � � � � � � � � �

KRZHYHU WKH\ VHUYH D GLIIHUHQW DXGLHQFH� :HDOWKIURQW UHDFKHV DQ LPSRUWDQW GHPRJUDSKLF WKDW KDV� � � � � � � � � � � � �

KLVWRULFDOO\ EHHQ XQGHUVHUYHG E\ WKH WUDGLWLRQDO ILQDQFLDO VHFWRU ± \RXQJ DGXOWV ZKR DUH LQ WKH� � � � � � � � � � � � � � �

HDUO\�VWDJHV�RI�ZHDOWK�DFFXPXODWLRQ�� �

2XU�3URGXFWV�DQG�6HUYLFHV�

:HDOWKIURQW RIIHUV DQ LQWHJUDWHG JURXS RI ILQDQFLDO VROXWLRQV� LQFOXGLQJ IUHH DXWRPDWHG� � � � � � � � � � �

ILQDQFLDO SODQQLQJ� LQYHVWPHQW PDQDJHPHQW DQG� UHODWHG WR LWV LQYHVWPHQW SURGXFWV� FDVK� � � � � � � � � � �

PDQDJHPHQW��

)UHH�)LQDQFLDO�3ODQQLQJ�

,Q 'HFHPEHU ����� :HDOWKIURQW EHFDPH WKH ILUVW ILQDQFLDO VHUYLFHV FRPSDQ\ WR RIIHU D� � � � � � � � � � � � �

IUHH VRIWZDUH�EDVHG ILQDQFLDO SODQQLQJ HQJLQH GLUHFWO\ WR FRQVXPHUV� 2XU ILQDQFLDO SODQQLQJ� � � � � � � � � � �

HQJLQH RIIHUV ILQDQFLDO DGYLFH EDVHG RQ GDWD DFFHVVHG� ZLWK FXVWRPHUV¶ FRQVHQW� IURP WKHLU� � � � � � � � � � � � �

ILQDQFLDO DFFRXQWV �LQFOXGLQJ EDQNV� EURNHUDJH ILUPV� ����N� DFFRXQWV� FUHGLW FDUG DFFRXQWV� DQG� � � � � � � � � � � �

PRUWJDJHV� DQG IURP WKLUG�SDUW\ VRXUFHV OLNH 5HGILQ DQG =LOORZ IRU KRPH SULFLQJ HVWLPDWHV DQG� � � � � � � � � � � � � �

WKH 'HSDUWPHQW RI (GXFDWLRQ IRU FROOHJH WXLWLRQ FRVWV� %HFDXVH :HDOWKIURQW OLQNV GLUHFWO\ WR LWV� � � � � � � � � � � � � �

FOLHQWV¶ ILQDQFHV� WKH\ QHYHU KDYH WR PDQXDOO\ XSGDWH WKHLU LQIRUPDWLRQ� ,I WKH\ VWDUW VDYLQJ PRUH� � � � � � � � � � � � � � �

RU JHW D UDLVH� WKHLU SODQ DXWRPDWLFDOO\ XSGDWHV� 7KHUH LV QR QHHG IRU D WUDGLWLRQDO ILQDQFLDO� � � � � � � � � � � � � � � �

SODQQHU��:H�EHOLHYH�WKLV�DSSURDFK�OHDGV�WR�EHWWHU�ILQDQFLDO�RXWFRPHV�IRU�RXU�FOLHQWV��

,QYHVWPHQW�0DQDJHPHQW�

:HDOWKIURQW $GYLVHUV RIIHUV FOLHQWV D SHUVRQDOL]HG� GLYHUVLILHG DQG UHEDODQFHG SRUWIROLR RI� � � � � � � � � � �

ORZ�FRVW (7)V ZKLFK LW PDQDJHV RQ D IXOO\ GLVFUHWLRQDU\ EDVLV� ,Q DGGLWLRQ� :HDOWKIURQW $GYLVHUV� � � � � � � � � � � � � �

RIIHUV D EURDG VXLWH RI WD[ HIILFLHQW SDVVLYH LQYHVWPHQW SURGXFWV� 7KHVH VWUDWHJLHV� NQRZQ DV� � � � � � � � � � � � � �

3DVVLYH3OXV�� ZKLFK WUDGLWLRQDOO\ KDYH RQO\ EHHQ DYDLODEOH WR WKH YHU\ ZHDOWK\� DUH JURXQGHG LQ� � � � � � � � � � � � � �

��



�

DFDGHPLF UHVHDUFK DQG PDGH SRVVLEOH WKURXJK LPSOHPHQWDWLRQ LQ VRIWZDUH� :HDOWKIURQW $GYLVHUV� � � � � � � � � � �

RIIHUV LWV LQYHVWPHQW VHUYLFHV WKURXJK D UDQJH RI DFFRXQW W\SHV� LQFOXGLQJ �L� LQGLYLGXDO� MRLQW DQG� � � � � � � � � � � � � � �

WUXVW QRQ�UHWLUHPHQW DFFRXQWV� �LL� 5RWK� WUDGLWLRQDO� 6(3 ,5$V� DQG �LLL� ��� &ROOHJH 6DYLQJV� � � � � � � � � � � � �

3ODQ�DFFRXQWV��

&DVK�0DQDJHPHQW�

:%& ODXQFKHG WKH :HDOWKIURQW &DVK $FFRXQW LQ )HEUXDU\ ���� DV RXU QH[W LPSRUWDQW� � � � � � � � � � � � �

VWHS WRZDUGV DXWRPDWLQJ DQG DJJUHJDWLQJ FOLHQWV¶ ILQDQFHV� 7KH DFFRXQW FXUUHQWO\ RIIHUV DQ� � � � � � � � � � � �

LQWHUHVW UDWH RI ����� DQG SDVV�WKURXJK )',& LQVXUDQFH� 7KH DFFRXQW LV QRW D WLPH GHSRVLW� DQG� � � � � � � � � � � � � � � �

QR EURNHUHG FHUWLILFDWHV RI GHSRVLW DUH RIIHUHG� 7KH DFFRXQW RIIHUV XQOLPLWHG IUHH WUDQVIHUV WR DQG� � � � � � � � � � � � � � �

IURP�D�FOLHQW¶V�LQYHVWPHQW�DFFRXQW�� �

:HDOWKIURQW¶V VWUDWHJ\ LV WR XVH WHFKQRORJ\ WR GHOLYHU D VXSHULRU VROXWLRQ DW D ORZHU FRVW� � � � � � � � � � � � � � �

WR PHHW DOO RXU FOLHQWV¶ ILQDQFLDO QHHGV� ZKHWKHU WKDW¶V RIIHULQJ LQYHVWPHQW PDQDJHPHQW VHUYLFHV�� � � � � � � � � � � � �

FDVK PDQDJHPHQW VHUYLFHV� ILQDQFLDO SODQQLQJ RU LQWURGXFWLRQV WR LQVXUDQFH DQG PRUWJDJHV� <RX� � � � � � � � � � � �

FDQ�WKHUHIRUH�WKLQN�RI�XV�DV�DQ� �DJJUHJDWRU ��RI�ILQDQFLDO�VHUYLFHV��

6ZHHS�3URJUDPV�8VLQJ�8QDIILOLDWHG�%DQNV�6KRXOG�EH�7UHDWHG�1R�'LIIHUHQWO\�7KDQ�
$IILOLDWHG�'HSRVLW�6ZHHSV�

:HDOWKIURQW FRPPHQGV WKH )',& IRU QRW PDNLQJ GLVWLQFWLRQV LQ WKH 3URSRVHG 5XOH� � � � � � � � � � � �

EHWZHHQ DIILOLDWHG VZHHS DFFRXQWV DQG RWKHU PHDQV RI SURYLGLQJ VLPLODU VHUYLFHV WR LQYHVWRUV� EXW� � � � � � � � � � � � � �

UDWKHU WDNLQJ D PRUH JHQHUDO DSSURDFK WR WKH ³SULPDU\ SXUSRVH´ H[FHSWLRQ� 7KH )',& VKRXOG� � � � � � � � � � � � � �

DGKHUH�WR�WKLV�DSSURDFK�LQ�D�ILQDO�UXOH��

7KH PDUNHW IRU EURNHUDJH DQG DVVHW PDQDJHPHQW VHUYLFHV LV H[SDQGLQJ ZLWK QHZ HQWUDQWV�� � � � � � � � � � � � �

$V :HDOWKIURQW¶V H[SHULHQFH VKRZV� WHFKQRORJ\ KDV UHGXFHG WUDQVDFWLRQ FRVWV DQG H[SDQGHG� � � � � � � � � � �

FRQVXPHUV¶ DFFHVV� &RPSHWLWLRQ DPRQJ ILUPV RIIHULQJ ILQDQFLDO VHUYLFHV FRQWLQXHV WR LQFUHDVH� � � � � � � � � � �

UDSLGO\� DQG FRQVXPHUV DUH EHQHILWLQJ IURP WKH HQVXLQJ YDULHW\ RI FKRLFHV� 7KH )',& VKRXOG QRW� � � � � � � � � � � � � � �

KLQGHU FRPSHWLWLRQ DQG WKH DFFRPSDQ\LQJ EHQHILW WR FRQVXPHUV E\ SURYLGLQJ EHWWHU WUHDWPHQW WR� � � � � � � � � � � � �

ILUPV�WKDW�DUH�DIILOLDWHG�ZLWK�D�EDQN�RQ�WKH�EDVLV�RI�VXFK�DIILOLDWLRQ��

,I DQ\ GLVWLQFWLRQ QHHGV WR EH GUDZQ� ZH EHOLHYH LW VKRXOG EH IRXQGHG RQ WKH EDVLV RI WKH� � � � � � � � � � � � � � � � � �

SRWHQWLDO ULVN WKDW LQWHUFRPSDQ\ UHODWLRQV LQMHFW LQWR WKH V\VWHP� 6ZHHS DUUDQJHPHQWV IURP� � � � � � � � � � � �

EURNHU�GHDOHUV WR DIILOLDWHG EDQNV FRXOG SRWHQWLDOO\ EH PRUH ULVN\� EHFDXVH WKH\ HQFRXUDJH WKH� � � � � � � � � � � � �

FRQFHQWUDWLRQ RI IXQGV ³XQGHU RQH URRI�´ :KHQ WKHUH LV FRQFHUQ ZLWK WKH ILQDQFLDO FRQGLWLRQ RI� � � � � � � � � � � � � � �

��



�

VXFK D FRQVROLGDWHG HQWLW\� DV WKHUH ZDV LQ WKH )LQDQFLDO &ULVLV� FXVWRPHUV PD\ ORJLFDOO\ IOHH ERWK� � � � � � � � � � � � � � � �

WKHLU EURNHU�GHDOHU DQG WKHLU EDQN� UDLVLQJ WKH W\SH RI UXQ ULVN WKDW WKH EURNHUHG GHSRVLW UHJXODWLRQ� � � � � � � � � � � � � � � �

VHHNV�WR�PLQLPL]H��$Q�XQDIILOLDWHG�SURJUDP�VLPSO\�GRHV�QRW�UDLVH�WKH�VDPH�ULVN� � ��

,Q DGGLWLRQ� WKHUH LV UHDVRQ WR EHOLHYH WKH SUREOHPV WKH )',& KDV LGHQWLILHG ZLWK EURNHUHG� � � � � � � � � � � � � � �

GHSRVLWV ± UDSLG JURZWK� YRODWLOLW\� DQG ODFN RI IUDQFKLVH YDOXH ± GHSHQG PRUH RQ WKH SDUWLFXODU� � � � � � � � � � � � � � � ���

LQVWLWXWLRQV LQ TXHVWLRQ WKDQ WKH DIILOLDWLRQ VWDWXV RI WKH SURJUDP� $ QHZ DIILOLDWHG SURJUDP� � � � � � � � � � � � � �

LPSOHPHQWHG E\ D ZHOO�HVWDEOLVKHG EURNHU�GHDOHU FRXOG PRUH HDVLO\ OHDG WR UDSLG GHSRVLW JURZWK� � � � � � � � � � � � �

WKDQ DQ XQDIILOLDWHG SURJUDP� EHFDXVH WKHUH ZRXOG EH D VLJQLILFDQW QXPEHU RI FXVWRPHUV EHLQJ� � � � � � � � � � � � � �

GLUHFWHG WR WKH DIILOLDWHG EDQNV DW LQFHSWLRQ� 6R� WRR� YRODWLOLW\ LV DIIHFWHG E\ D YDULHW\ RI IDFWRUV�� � � � � � � � � � � � � � � � �

LQFOXGLQJ WKH RYHUDOO KHDOWK RI WKH FRQVROLGDWHG JURXS� DV PHQWLRQHG DERYH� $V IRU IUDQFKLVH� � � � � � � � � � � � � �

YDOXH� WKH )',&¶V 6WXG\ LWVHOI QRWHG LW PD\ DOVR GHSHQG RQ WKH SDUWLFXODU FLUFXPVWDQFHV RI WKH� � � � � � � � � � � � � � � �

DIILOLDWHG EURNHU�GHDOHU� DQG WKDW ³>W@KH YDOXH DQG EHKDYLRU RI WKHVH GHSRVLWV KDV QRW EHHQ WHVWHG� � � � � � � � � � � � � � �

WR�DQ\�H[WHQW�LQ�DFWXDO�EDQN�RU�DIILOLDWH�IDLOXUHV�´ ���

$V D VWDWXWRU\ PDWWHU� ZKHWKHU D EDQN DW ZKLFK IXQGV DUH GHSRVLWHG LV D FRUSRUDWH DIILOLDWH� � � � � � � � � � � � � � � �

RI WKH EURNHUDJH ILUP RU QRW KDV QR EHDULQJ RQ WKH TXHVWLRQ RI ³SULPDU\ SXUSRVH�´ 6HFWLRQ �� RI� � � � � � � � � � � � � � � � � �

WKH )',$ SURYLGHV DQ H[FHSWLRQ IRU ³�DQ DJHQW RU QRPLQHH ZKRVH SULPDU\ SXUSRVH LV QRW WKH� � � � � � � � � � � � � � � �

SODFHPHQW RI IXQGV ZLWK GHSRVLWRU\ LQVWLWXWLRQV�´ :KDW WKH VWDWXWH IRFXVHV RQ LV WKH SXUSRVH RI� � � � � � � � � � � � � � ���

WKH�DJHQW�RU�QRPLQHH�ZKR�LV�LQYROYHG�LQ�WKH�SODFHPHQW�RI�IXQGV��QRW�LWV�DIILOLDWLRQ�� �

,Q�WKH�)LQDO�5XOH��WKH�)',&�6KRXOG�$EDQGRQ�WKH�����RI�$VVHWV�8QGHU�0DQDJHPHQW�
3UHVXPSWLRQ�,Q�)DYRU�RI�D�%URDGHU�)DFWV�DQG�&LUFXPVWDQFHV�$SSURDFK�

)RU WKH IROORZLQJ UHDVRQV� ZH EHOLHYH WKH SURSRVHG FUHDWLRQ RI DQ DSSOLFDWLRQ SURFHVV IRU� � � � � � � � � � � � � �

ILUPV ZKHUH FXVWRPHU GHSRVLWV PDNH XS OHVV WKDQ ��� RI DVVHWV XQGHU PDQDJHPHQW ZRXOG EH D� � � � � � � � � � � � � � � �

PLVWDNH�� �

� ,QGHHG��LQ�RWKHU�DUHDV�RI�IHGHUDO�EDQNLQJ�ODZ��VXFK�DV�6HFWLRQV���$�DQG���%�RI�WKH�)HGHUDO�5HVHUYH�$FW��
DIILOLDWH�UHODWLRQVKLSV�DUH�JHQHUDOO\�YLHZHG�DV�UDLVLQJ�VDIHW\�DQG�VRXQGQHVV�FRQFHUQV� �

�� 6HH�JHQHUDOO\��)',&���6WXG\�RQ�&RUH�'HSRVLWV�DQG�%URNHUHG�'HSRVLWV ���-XO\�����������
�� ,G���DW�����,QGHHG��RQH�WKLQJ�WKDW�LV�FOHDU�IURP�WKH�)',&¶V�6WXG\�LV�WKDW�WKHUH�LV�YHU\�OLWWOH�DFWXDO�GDWD�RQ�

ZKLFK�WR�JURXQG�DQ�DIILOLDWH�YHUVXV�QRQ�DIILOLDWH�GLVWLQFWLRQ��7KLV�LV�WKH�FDVH�HYHQ�WKRXJK�WKH�6WXG\�ZDV�
ZULWWHQ�DIWHU�WKH�)',&�FRQGXFWHG�PDWHULDO�ORVV�UHYLHZV�IRU�D�QXPEHU�RI�EDQNV�WKDW�IDLOHG�LQ�WKH�)LQDQFLDO�
&ULVLV��LQFOXGLQJ��VLJQLILFDQWO\��,QG\PDF���$�GLVWLQFWLRQ�EHWZHHQ�DIILOLDWH�DQG�QRQ�DIILOLDWH�SURJUDPV�
VKRXOG�QRW�EH�SHUSHWXDWHG�EDVHG�RQ�VSHFXODWLRQ ���

�� 6HH�����8�6�&��������I�J�����$���HPSKDVLV�DGGHG���

��



�

)LUVW �� WKH SUHVXPSWLRQ KDV QR EDVLV LQ WKH VWDWXWRU\ WH[W� 6HFWLRQ �� SURYLGHV DQ H[FHSWLRQ� � � � � � � � � � � � � � �

IRU D FXVWRPHU¶V ³DJHQW RU QRPLQHH ZKRVH SULPDU\ SXUSRVH LV QRW WKH SODFHPHQW RI IXQGV ZLWK� � � � � � � � � � � � � � � �

GHSRVLWRU\ LQVWLWXWLRQV�´ 1RWKLQJ LQ WKDW GHILQLWLRQ JLYHV D EDVLV IRU DQ DUELWUDU\ OLQH VHSDUDWLQJ� � � � � � � � � � � � � ���

EURNHU�GHDOHUV DQG DVVHW PDQDJHPHQW ILUPV WKDW KDYH OHVV WKDQ ��� RI DVVHWV XQGHU PDQDJHPHQW� � � � � � � � � � � � � �

LQ�GHSRVLWV�IURP�WKRVH�WKDW�GR�QRW��

6HFRQG �� ZLWK UHVSHFW WR ILQDQFLDO DJJUHJDWRUV OLNH :HDOWKIURQW� WKH SURSRVHG� � � � � � � � � �

SUHVXPSWLRQ GRHV QRW SURYLGH DQ\ LQGLFDWLRQ RI WKH SULPDU\ SXUSRVH RI WKH FXVWRPHUV¶ DJHQW�� � � � � � � � � � � � � �

5DWKHU� LW VLPSO\ UHIOHFWV WKH PDQQHU LQ ZKLFK FXVWRPHUV FKRRVH WR DOORFDWH WKHLU DVVHWV� )LQDQFLDO� � � � � � � � � � � � � � �

DJJUHJDWRUV VXFK DV :HDOWKIURQW UHFHLYH GHSRVLWV EHFDXVH FDVK PDQDJHPHQW LV MXVW RQH SDUW RI D� � � � � � � � � � � � � � �

ODUJHU VHW RI ILQDQFLDO VHUYLFHV SURYLGHG� +RZ FXVWRPHUV FKRRVH WR DOORFDWH WKHLU DVVHWV WKURXJK D� � � � � � � � � � � � � � �

YDULHW\ RI PDUNHW FRQGLWLRQV LV QRW UHIOHFWLYH RI WKH ILQDQFLDO DJJUHJDWRU¶V SXUSRVH LQ FUHDWLQJ D� � � � � � � � � � � � � � �

GHSRVLW�VZHHS�SURJUDP��

7KLUG �� EHFDXVH LW LV D EULJKW�OLQH UXOH� DSSOLFDWLRQ RI WKH SUHVXPSWLRQ ZLOO OHDG WR� � � � � � � � � � � � � �

DUELWUDU\ HIIHFWV� 7KH SUHDPEOH DFFRPSDQ\LQJ WKH SURSRVHG UXOH LWVHOI HVWLPDWHV WKDW PDQ\� � � � � � � � � � � �

EURNHU�GHDOHUV ZLOO QRW EH DEOH WR TXDOLI\ IRU WKH SUHVXPSWLRQ� $V VXFK� WKH SURSRVHG UXOH ZLOO� � � � � � � � � � � � � � � �

XQQHFHVVDULO\ GLVFULPLQDWH DJDLQVW D VZDWK RI ILQDQFLDO ILUPV� 6XFK GLVFULPLQDWLRQ WKUHDWHQV WR� � � � � � � � � � � �

UHGXFH�WKH�WDQJLEOH�EHQHILWV�WKDW�VXFK�FRPSDQLHV�SURYLGH�WR�WKH�ILQDQFLDO�V\VWHP��LQFOXGLQJ��

Ɣ 3URYLGLQJ�EDQNV�DFFHVV�WR�D�PRUH�JHRJUDSKLFDOO\�GLYHUVH�VRXUFH�RI�GHSRVLWV���

Ɣ 5HGXFLQJ�WKH�FRQVROLGDWLRQ�RI�GHSRVLWV�LQ�ODUJH�EDQNLQJ�LQVWLWXWLRQV��DQG��

Ɣ +HOSLQJ�D�QHZ�JHQHUDWLRQ�RI�LQYHVWRUV�DFFHVV�TXDOLW\�ILQDQFLDO�VHUYLFHV�

)RU WKHVH UHDVRQV� ZH UHFRPPHQG WKDW� LQ GHYHORSLQJ DQ DSSOLFDWLRQ SURFHGXUH� WKH )',&� � � � � � � � � � � � �

HOLPLQDWH WKH ����RI�DVVHWV�XQGHU�PDQDJHPHQW SUHVXPSWLRQ DQG LQVWHDG UHYHUW WR LWV KLVWRULFDO� � � � � � � � � �

IDFWV�DQG�FLUFXPVWDQFHV�DSSURDFK�IRU� �DOO��LQVWLWXWLRQV�VHHNLQJ�D�SULPDU\�SXUSRVH�H[FHSWLRQ�� �

,Q DGGLWLRQ WR LQIRUPDWLRQ WKH 3URSRVHG 5XOH VHWV IRUWK XQGHU ³$SSOLFDWLRQ &RQWHQWV IRU� � � � � � � � � � � � �

2WKHU %XVLQHVV 5HODWLRQVKLSV 7KDW 0D\ 0HHW WKH 3ULPDU\ 3XUSRVH ([FHSWLRQ�´ ZH XUJH WKH� � � � � � � � � � � � �

)',&�WR�FRQVLGHU�WKH�IROORZLQJ�FRQWH[W�� �

Ɣ 7KH H[WHQW WR ZKLFK KLJKHU FXVWRPHU FDVK EDODQFHV UHODWHV WR WKH DJHQW¶V� � � � � � � � � � � �
DJJUHJDWLRQ�RI�PXOWLSOH�ILQDQFLDO�VHUYLFHV���
�

��� ,G��

��



�

Ɣ 7KH H[WHQW WR ZKLFK WKH DJHQW PDNHV WKH GHFLVLRQ RQ WKH DOORFDWLRQ RI FXVWRPHU� � � � � � � � � � � � � �
DVVHWV EHWZHHQ GHSRVLW SURGXFWV DQG QRQ�GHSRVLW SURGXFWV WR HQVXUH WKH\ RIIHU DQ� � � � � � � � � � � �
RSWLPL]HG�ILQDQFLDO�KXE��

�
(DFK RI WKHVH IDFWRUV GLUHFWO\ UHODWHV WR WKH ³SXUSRVH´ EHKLQG WKH SODFHPHQW RI GHSRVLWV� DQG� � � � � � � � � � � � � � �

WKHUHIRUH�VKRXOG��DV�D�VWDWXWRU\�PDWWHU��EH�FRQVLGHUHG�LQ�DOO�DSSOLFDWLRQV�� �

)LQDOO\� WKH )',& QRWHV LQ WKH UHOHDVH WKDW PDUNHWLQJ DFWLYLWLHV PD\ EH D IDFWRU LQ� � � � � � � � � � � � � � �

GHWHUPLQLQJ WKH SULPDU\ SXUSRVH RI RUJDQL]DWLRQV WKDW H[FHHG WKH ��� WHVW WKUHVKROG� ,Q� � � � � � � � � � � � �

FRQVLGHULQJ WKH IDFWV DQG FLUFXPVWDQFHV� WKH )',& VKRXOG QRW FRQGLWLRQ WKH DYDLODELOLW\ RI WKH� � � � � � � � � � � � � �

SULPDU\ SXUSRVH H[FHSWLRQ RQ DQ HQWLW\¶V QRW PDUNHWLQJ WKH HQFRXUDJHPHQW RI VDYLQJV RU� � � � � � � � � � � � �

HQFRXUDJLQJ�LQYHVWPHQW�� �

,Q WKH EURNHUDJH FRQWH[W� FXVWRPHUV NHHS FHUWDLQ DPRXQWV RI WKHLU LQYHVWDEOH DVVHWV LQ� � � � � � � � � � � � �

FDVK� LQ RUGHU WR SXUFKDVH VHFXULWLHV DQG RWKHU DVVHWV DW DQ DSSURSULDWH WLPH� ,W LV D IXQGDPHQWDO� � � � � � � � � � � � � � � � �

DVSHFW RI WKH PDUNHWLQJ VWUDWHJ\ RI D ILQDQFLDO DJJUHJDWRU RIIHULQJ ILQDQFLDO SODQQLQJ DQG RWKHU� � � � � � � � � � � � � �

ILQDQFLDO VHUYLFHV WR DGYHUWLVH LQYHVWPHQW DQG VDYLQJV LQ WKH FRQWH[W RI PXOWLSOH VWUDWHJLHV�� � � � � � � � � � � � �

LQFOXGLQJ D ³UDLQ\ GD\´ IXQG� D ILUVW�KRPH SXUFKDVH� SODQQLQJ IRU FROOHJH WXLWLRQ� RU PD[LPL]LQJ� � � � � � � � � � � � � �

LQFRPH LQ UHWLUHPHQW� 6XFK DGYHUWLVHPHQWV DUH QRW LQFRQVLVWHQW ZLWK VWDEOH IXQGLQJ� XQOLNH D� � � � � � � � � � � � �

FDPSDLJQ IRFXVHG RQ KLJK LQWHUHVW UDWHV DORQH� )RU WKHVH UHDVRQV� LQ WKH )LQDO 5XOH� WKH )',&� � � � � � � � � � � � � � � �

VKRXOG QRW UHVWULFW DGYHUWLVLQJ DQG PDUNHWLQJ FDPSDLJQV IRFXVHG RQ HQFRXUDJLQJ VDYLQJV DQG� � � � � � � � � � � �

LQYHVWPHQW��

7KH�3URSRVHG�5XOH¶V�&RQVWUXFWLRQ�RI�³3XUHO\�$GPLQLVWUDWLYH�6HUYLFHV´�,V�7RR�1DUURZ�
:KHQ�$SSOLHG�WR�7KLUG�3DUW\�9HQGRUV�3URYLGLQJ�'HSRVLW�5HODWHG�6HUYLFHV�
�

:LWK UHVSHFW WR WKH GHILQLWLRQ RI ³IDFLOLWDWLQJ WKH SODFHPHQW RI GHSRVLWV�´ WKH )',& KDV� � � � � � � � � � � � � �

WDNHQ D UHVWULFWLYH DSSURDFK ZLWK UHVSHFW WR WKLUG SDUW\ YHQGRUV SURYLGLQJ DGPLQLVWUDWLYH VHUYLFHV� � � � � � � � � � � � �

WR�FXVWRPHU�DJHQWV��7KH�SUHDPEOH�WR�WKH�3URSRVHG�5XOH�VWDWHV��

7KH SURSRVDO ZRXOG DOVR GHILQH DQ\ SHUVRQ WKDW DFWV DV DQ LQWHUPHGLDU\ EHWZHHQ DQRWKHU� � � � � � � � � � � � � �
SHUVRQ WKDW LV SODFLQJ GHSRVLWV RQ EHKDOI RI D GHSRVLWRU DQG DQ LQVXUHG GHSRVLWRU\� � � � � � � � � � � � � �
LQVWLWXWLRQ� RWKHU WKDQ LQ D SXUHO\ DGPLQLVWUDWLYH FDSDFLW\� DV IDFLOLWDWLQJ WKH SODFHPHQW RI� � � � � � � � � � � � �
GHSRVLWV� ,Q RWKHU ZRUGV� DQ\ DVVLVWDQFH SURYLGHG E\ VXFK LQWHUPHGLDULHV� RXWVLGH RI� � � � � � � � � � � �
SURYLGLQJ SXUHO\ DGPLQLVWUDWLYH IXQFWLRQV� ZRXOG UHVXOW LQ WKH LQWHUPHGLDU\ PHHWLQJ WKH� � � � � � � � � � �
³GHSRVLW EURNHU´ GHILQLWLRQ DQG �DQ\ GHSRVLWV SODFHG WKURXJK WKH DVVLVWDQFH RI VXFK� � � � � � � � � � � �
LQWHUPHGLDULHV�ZRXOG�EH�EURNHUHG�GHSRVLWV �� ���

�� ���)HG��5HJ��DW�������HPSKDVLV�DGGHG���

��



�

7KH SUHDPEOH DOVR LQGLFDWHV WKDW DGPLQLVWUDWLYH VHUYLFHV PD\ EH OLPLWHG WR ERRNNHHSLQJ DQG� � � � � � � � � � � � �

UHSRUWLQJ�IXQFWLRQV� ���

6XFK D QDUURZ FRQVWUXFWLRQ KDV WKH SRWHQWLDO WR VLJQLILFDQWO\ XQGHUPLQH WKH EHQHILWV RI� � � � � � � � � � � � �

WKH SULPDU\ SXUSRVH H[HPSWLRQ ZKHQ DQ DJHQW PDNHV XVH RI D WKLUG�SDUW\ YHQGRU WR GHYHORS D� � � � � � � � � � � � � � � �

FDVK VZHHS SURJUDP� 6XFK YHQGRU UHODWLRQVKLSV KDYH EHFRPH FRPPRQ ZLWK WKH JURZWK RI ILQWHFK� � � � � � � � � � � � � �

DQG RWKHU FRPSDQLHV LQYROYHG LQ ILQDQFLDO LQQRYDWLRQ DQG DUH D NH\ FRPSRQHQW RI DQ� � � � � � � � � � � � � �

DJJUHJDWRU¶V DSSURDFK WR SURYLGLQJ D UDQJH RI ILQDQFLDO VHUYLFHV WR FOLHQWV� ,W LV IDU PRUH HIILFLHQW� � � � � � � � � � � � � � � �

DV DQ HFRQRPLF PDWWHU IRU DQ DJJUHJDWRU WR XVH VXFK YHQGRU UHODWLRQVKLSV WKDQ WR GHYHORS VXFK� � � � � � � � � � � � � � � �

VHUYLFHV�LWVHOI�IURP�VFUDWFK��

,Q RUGHU WR DYRLG XQGHUPLQLQJ WKH ³SULPDU\ SXUSRVH´ H[FHSWLRQ IRU TXDOLILHG ILQWHFK� � � � � � � � � � � �

ILUPV� LQ WKH )LQDO 5XOH� WKH )',& VKRXOG FODULI\ WKDW WKH XVH RI D WKLUG SDUW\ YHQGRU E\ D ILUP� � � � � � � � � � � � � � � � � � � �

WKDW PHHWV WKH SULPDU\ SXUSRVH H[FHSWLRQ ZLOO QRW UHVXOW LQ D ILQGLQJ WKDW WKH YHQGRU LWVHOI LV� � � � � � � � � � � � � � � � �

IDFLOLWDWLQJ WKH SODFHPHQW RI GHSRVLWV XQOHVV �L� WKH YHQGRU LWVHOI PDUNHWV SDUWLFXODU GHSRVLWRU\� � � � � � � � � � � � �

LQVWLWXWLRQV WR FXVWRPHUV RU �LL� LV LQYROYHG LQ LQIOXHQFLQJ D FXVWRPHU¶V VHOHFWLRQ RI D GHSRVLW� � � � � � � � � � � � � � �

SURGXFW RYHU D QRQ�GHSRVLW SURGXFW� ,I WKH YHQGRU LV QRW LQYROYHG LQ PDUNHWLQJ SDUWLFXODU� � � � � � � � � � � � � �

GHSRVLWRU\ LQVWLWXWLRQV WR FXVWRPHUV RU LQIOXHQFLQJ WKH VHOHFWLRQ RI GHSRVLW SURGXFWV RYHU� � � � � � � � � � � �

QRQ�GHSRVLW SURGXFWV� WKH IDFW WKDW WKH YHQGRU LV HQJDJHG LQ DOORFDWLQJ� YLD SUHVHW FULWHULD�� � � � � � � � � � � � � �

FXVWRPHU IXQGV WKDW WKH FXVWRPHU KDV LQGHSHQGHQWO\ GHWHUPLQHG WR SODFH LQ GHSRVLW DFFRXQWV� RU� � � � � � � � � � � � � �

LQ SURYLGLQJ FULWHULD WR WKH FXVWRPHU¶V DJHQW RQ ZKLFK WR EDVH D FDVK VZHHS SURJUDP¶V� � � � � � � � � � � � � � �

SDUWLFLSDWLQJ�EDQNV��VKRXOG�QRW�UHVXOW�LQ�D�EURNHUHG�GHSRVLW�ILQGLQJ�� �
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7KH )',& LV WR EH FRPPHQGHG IRU VHHNLQJ WR EULQJ LWV GHSRVLW EURNHUDJH UHJXODWLRQ LQWR� � � � � � � � � � � � � � �

WKH ILQWHFK DJH� 2XU FRPPHQWV DUH LQWHQGHG WR GHPRQVWUDWH ZKHUH FHUWDLQ DVSHFWV RI WKH 3URSRVHG� � � � � � � � � � � � � � �

5XOH PD\ XQGHUFXW WKH SXUSRVHV RI LQQRYDWLRQ DQG FXVWRPHU HPSRZHUPHQW ± LPSRUWDQW JRDOV� � � � � � � � � � � � �

WKDW DUH D FULWLFDO SDUW RI :HDOWKIURQW¶V RZQ PLVVLRQ ± WKDW XQGHUOLH WKH )',&¶V DFWLRQV� :H YHU\� � � � � � � � � � � � � � � � �

PXFK DSSUHFLDWH WKH )',&¶V FRQVLGHUDWLRQ RI RXU FRPPHQWV� ,I \RX KDYH DQ\ TXHVWLRQV RU ZRXOG� � � � � � � � � � � � � � �

OLNH WR GLVFXVV WKHVH FRPPHQWV� SOHDVH GR QRW KHVLWDWH WR FRQWDFW PH DW GDYLG#ZHDOWKIURQW�FRP� � � � � � � � � � � � � �

RU�RXU�&KLHI�/HJDO�2IILFHU��-XOLXV�/HLPDQ�&DUELD�DW�MXOLXVOHLPDQFDUELD#ZHDOWKIURQW�FRP���

�

5HVSHFWIXOO\��

'DYLG�)RUWXQDWR��
3UHVLGHQW��
:HDOWKIURQW�&RUSRUDWLRQ��
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