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'HDU�3DUHQWV�&DUHUV 

,W¶V� EHHQ� DQRWKHU� EXV\� IHZ� ZHHNV� KHUH� DW�
,VDDF�1HZWRQ�DQG� ,¶YH� LQFOXGHG�VRPH�RI�P\�
KLJKOLJKWV�LQ�WKLV�ZHHN¶V�QHZVOHWWHU� 
 
,Q�<HDU� �� WKH� FKLOGUHQ� KDYH� EHHQ� ORRNLQJ� DW�
SULPDU\� VRXUFHV�DQG�ZKDW� WKHVH� WHOO�XV�DERXW�
WKH� SDVW�� 7KH\� KDYH� SDLG� SDUWLFXODU� DWWHQWLRQ�
WR�*UHHN�SRWWHU\�DQG�KDYH�DOVR�EHHQ�DSSO\LQJ�
VRPH� RI� WKHLU� VNHWFKLQJ� VNLOOV� ZKHQ� UH-
FUHDWLQJ�WKHVH� 

 
2XU�(<)6�FKLOGUHQ�KDYH�EHHQ�IRFXVLQJ�RQ�WKH�
WKHPH� RI� µFHOHEUDWLRQV¶�� 7KH\� KDYH� EHHQ�
FRQWLQXLQJ�WR�SUDFWLVH�WKHLU�SKRQLFV�VNLOOV�DQG�
\RX� FDQ� VHH� WKHP� ILQGLQJ� OHWWHUV� LQ� MHOO\� DV�
WKH\�ZHUH�OLQNLQJ�WKLV�ZRUN�WR�OHDUQLQJ�DERXW�
KRZ�ZH�FHOHEUDWH�ELUWKGD\V��7KH\�HYHQ�JRW�WR�
PDNH�VRPH�FDNHV�WRR� 
 

,Q� <HDU� �� WKH� FKLOGUHQ� KDYH�
EHHQ�PDNLQJ� WKH�PRVW� RI� RXU�
IRUHVW�VFKRRO�DQG� WRRN�SDUW� LQ�
D�VHQVRU\� WUDLO��7KH\�ZHUH�DOO�
EOLQGIROGHG� DQG� KDG� WR� PRYH�
DURXQG�WKH�IRUHVW�VFKRRO�XVLQJ�
RQO\�WKHLU�VHQVHV�ZKLFK�UHOLHG�
RQ�ORWV�RI�WUXVW�DQG�WHDPZRUN��
7KLV� ZDV� DOVR� JUHDW� IRU� KHOSLQJ� WKHP� WR� XQGHUVWDQG� WKH�
LPSRUWDQFH� RI� OLVWHQLQJ� 9(5<� FDUHIXOO\«D� VNLOO� WKDW� WKH\� FDQ�
WUDQVIHU�LQWR�WKH�FODVVURRP� 

 
,Q� <HDU� �� WKHUH� KDV� EHHQ� VRPH�
H[FHSWLRQDO� DUWZRUN� JRLQJ� RQ�
ZLWK�WKH�FKLOGUHQ�OHDUQLQJ�WKURXJK�
,PSDVWR� WHFKQLTXHV�� $V� DUW�
FRRUGLQDWRU�� 0UV� &ODUN� LV�
FXUUHQWO\�LQ�WKH�SURFHVV�RI�OHDGLQJ�
WKH� VFKRRO� LQ� DFKLHYLQJ� WKH� µ$UWV�
0DUN¶� DZDUG�� :H� KRSH� WR� KDYH�
VXEPLWWHG� RXU� DSSOLFDWLRQ� E\� WKH�
HQG�RI�WKH�DFDGHPLF�\HDU�DQG�ORRN�
IRUZDUG� WR� VHHLQJ� LI� ZH� FDQ�
DFKLHYH� *ROG� RU� HYHQ� 3ODWLQXP��
7KHUH� LV� VR� PXFK� DPD]LQJ� ZRUN�
UHODWHG� WR� WKH� DUWV� WKDW� JRHV� RQ�

DFURVV� WKH� VFKRRO� DQG� ,¶P� SOHDVHG� WKDW� ZH� ZLOO� EH� DEOH� WR� JDLQ�
VRPH�UHFRJQLWLRQ�IRU�WKLV� 
 
7KLV�ZHHN�KDV�EHHQ�DQWL-EXOO\LQJ�ZHHN�LQ�VFKRRO��&KLOGUHQ�IURP�
<HDUV� �-� �� JRW� WR� WDNH� SDUW� LQ� D� YHU\� VSHFLDO� YLUWXDO� DVVHPEO\�
KRVWHG� E\� $QW� DQG� 'HF�� 7KLV� DVVHPEO\� ZDV� SURGXFHG� E\� WKH�
163&&�DQG�WDXJKW�WKHP�DOO�DERXW�WKHLU�ULJKW�WR�VSHDN�RXW�DQG�VWD\�
VDIH�� 2XU� <HDU� �� SXSLOV� KDYH� WKHQ� WDNHQ� DQWL-EXOO\LQJ� D� VWHS�
IXUWKHU� E\� FUHDWLQJ� VRPH� SRZHUIXO� DQG� HPRWLYH� SRVWHUV�� ZKLFK�
VKRZ� ZKDW� LW� ZRXOG� IHHO� OLNH� WR� H[SHULHQFH� EXOO\LQJ�� +DYLQJ�
VSRNHQ�WR�WKHP�DOO�DERXW�WKLV��,�FDQ�VHH�WKDW�WKH\�UHDOO\�XQGHUVWDQG� 

WKH� LPSRUWDQFH� RI� VSHDNLQJ� RXW� DQG� PDNLQJ� VXUH� WKDW� EXOO\LQJ�
GRHV�QRW�KDSSHQ�DW�RXU�VFKRRO�� 
 
 
 
 
 
 
 
 
 
 
2YHU�WKH�QH[W�KDOI�WHUP�RXU�VFKRRO�YDOXH�LV�NLQGQHVV�ZKLFK�OLQNV�
LQ�ZHOO�WR�WKH�ZRUN�ZH�KDYH�EH�GRLQJ�RQ�DQWL-EXOO\LQJ��(DFK�ZHHN�
0UV�3DVN�DQG�,�HYHQ�VKDUH�VWRULHV�DERXW�NLQGQHVV�DW�WKH�HQG�RI�RXU�
DVVHPEOLHV�� 0\� VWRU\� ODVW� ZHHN� ZDV� DOO� DERXW� GLIIHUHQW� DFWV� RI�
NLQGQHVV�DQG�ZKDW�WKHVH�FRXOG�ORRN�OLNH��,�ZLOO�EH�NHHSLQJ�DQ�H\H�
RXW� LQ� VFKRRO� WR� WU\� DQG� VSRW� DQ\� RI� WKH� FKLOGUHQ� GHPRQVWUDWLQJ�
NLQGQHVV-�,�PD\�HYHQ�EH�DEOH�WR�KDQG�RXW�D�IHZ�PRUH�KHDGWHDFKHU�
DZDUG�VWLFNHUV�LI�,�GR����� 

 
 
 
 
 
 

 
&KULVWPDV�&DUGV 
'XH�WR�&RYLG-���ZH�ZLOO�RQO\�EH�DOORZLQJ�&KULVWPDV�FDUGV�WR�EH�
VHQW�ZLWKLQ�\RXU�FKLOG¶V�FODVV�EXEEOH�WKLV�\HDU�� 
 
,I�\RXU�FKLOG�ZRXOG�OLNH�WR�VHQG�&KULVWPDV�FDUGV�WKHQ�WKHVH�PXVW�
EH�EURXJKW�LQWR�VFKRRO�E\�7KXUVGD\���WK�'HFHPEHU��$Q\�
&KULVWPDV�FDUGV�EURXJKW�LQ�DIWHU�WKLV�GDWH�ZLOO�QRW�EH�DFFHSWHG�
DQG�ZLOO�EH�VHQW�EDFN�KRPH�ZLWK�\RXU�FKLOG�� 
 
7KH�VFKRRO�ZLOO�OHDYH�DOO�&KULVWPDV�FDUGV�WR�µTXDUDQWLQH¶�IRU�DW�
OHDVW����KRXUV�EHIRUH�WKH\�DUH�KDQGHG�RXW�DFURVV�WKH�FODVV��6FKRRO�
VWDII�ZLOO�HQVXUH�FDUGV�DUH�KDQGHG�RXW�LQ�WKH�ILQDO�ZHHN�EHIRUH�WKH�
&KULVWPDV�KROLGD\V��:�&���WK�'HFHPEHU��� 
 
7KDQN�\RX�LQ�DGYDQFH�IRU�\RXU�VXSSRUW�DQG�XQGHUVWDQGLQJ�� 
 
&KULVWPDV�'LQQHUV 
2Q�:HGQHVGD\��WK�'HFHPEHU��D�&KULVWPDV�GLQQHU�ZLOO�EH�
DYDLODEOH�WKURXJK�RXU�VFKRRO�PHDOV�SURYLGHU�,GHDO�0HDOV��,I�\RXU�
FKLOG�GRHV�QRW�XVXDOO\�KDYH�D�VFKRRO�PHDO�DQG�\RX�ZRXOG�OLNH�
WKHP�WR�KDYH�RQH�RQ�WKLV�GD\�WKHQ�SOHDVH�FDQ�\RX�OHW�WKH�VFKRRO�
RIILFH�NQRZ�DV�VRRQ�DV�SRVVLEOH�� 
 
'XH�WR�RXU�&RYLG-���ULVN�DVVHVVPHQW��ZH�KDYH�D�YHU\�VWUXFWXUHG�
V\VWHP�LQ�SODFH�IRU�VFKRRO�PHDOV�VR�LI�RXU�QXPEHUV�LQFUHDVH�RQ�
RQH�GD\�WKHQ�ZH�ZLOO�QHHG�WR�WDNH�VWHSV�WR�HQVXUH�WKDW�ZH�FDQ�
FRSH�ZLWK�GHPDQG�VDIHO\��7KH�GHDGOLQH�IRU�RUGHULQJ�D�&KULVWPDV�
GLQQHU�LV�7XHVGD\��VW�'HFHPEHU�DQG�WKH�FRVW�LV�������� 
)RU�FKLOGUHQ�ZKR�UHFHLYH�IUHH�VFKRRO�PHDOV�RU�IRU�WKRVH�LQ�(<)6-�
<HDU����8QLYHUVDO�)UHH�6FKRRO�0HDOV���WKHUH�LV�QR�FRVW��7KRVH�
ZKR�UHJXODUO\�KDYH�VFKRRO�PHDOV�VKRXOG�FRQWLQXH�WR�RUGHU�WKHLU�
PHDOV�LQ�WKH�VDPH�ZD\�DV�XVXDO��� 

&KULV�+HDWKFRWH 

 

+HDGWHDFKHU 



$SSO\LQJ�)RU�$�5HFHSWLRQ�3ODFH 
&KLOGUHQ�ERUQ�EHWZHHQ���6HSWHPEHU������DQG����$XJXVW������DUH�
GXH� WR� VWDUW� 5HFHSWLRQ� LQ� 6HSWHPEHU� ������ 'RQ¶W� IRUJHW� WKDW� WKH�
ZLQGRZ� IRU� DSSO\LQJ� IRU� D� SODFH� LQ�5HFHSWLRQ� RSHQV� RQ�0RQGD\�
��WK�1RYHPEHU�� �,I�\RXU�FKLOG�LV���WKLV�VFKRRO�\HDU��6HSWHPEHU��VW�
WR� $XJXVW� ��VW�� WKHQ� \RX� QHHG� WR� DSSO\� IRU� D� SODFH� WKURXJK�
/LQFROQVKLUH�&RXQW\�&RXQFLO��<RX�VWLOO�QHHG�WR�DSSO\�HYHQ�LI�\RX�
DOUHDG\� KDYH� DQRWKHU� FKLOG� DW� WKH� VFKRRO�� )XUWKHU� LQIRUPDWLRQ�
FDQ� EH� IRXQG� RQ� RXU� VFKRRO� ZHEVLWH�� LQFOXGLQJ� D� OLQN� WR� WKH�
DGPLVVLRQV� SRUWDO�� � KWWSV���LVDDFQHZWRQ�HVFKRROV�FR�XN�ZHEVLWH�
H\IVBQHZBLQWDNHB������������ 
 
&KULVWPDV�3URGXFWLRQV 
8QIRUWXQDWHO\� GXH� WR� &RYLG-���� ZH� ZLOO� QRW� EH� DEOH� WR� KROG�
&KULVWPDV� QDWLYLWLHV�� SURGXFWLRQV� RU� VKRZV� WKLV� \HDU�� :H� DUH�
FXUUHQWO\�ZRUNLQJ�WRJHWKHU�DV�D�VWDII�WR�WU\�DQG�SODQ�VRPHWKLQJ�WKDW�
ZH�FDQ�GR�DV�D�VFKRRO�WR�FHOHEUDWH�&KULVWPDV��+RSHIXOO\�ZH�ZLOO�EH�
DEOH� WR� UHFRUG� D� VKRUW� YLGHR� RU� VRPHWKLQJ� VLPLODU� ZKLFK�ZH�ZLOO�
WKHQ� EH� DEOH� WR� PDNH� DYDLODEOH� WR� 3DUHQWV�� &DUHUV�� 7KH� QDWLRQDO�
ORFNGRZQ�KDV�VORZHG�GRZQ�RXU�SODQV�VRPHZKDW�VR�ZH�ZLOO�KDYH�WR�
NHHS�\RX�XSGDWHG�RQ�WKLV�� 
 
6FKRRO�([LW��6LGH�*DWH� 
3OHDVH� FDQ� DOO�PHPEHUV�RI� WKH� VFKRRO� FRPPXQLW\� HQVXUH� WKDW� WKH�
H[LW�WR�RXU�RQH�ZD\�V\VWHP�LV�NHSW�FOHDU-�WKLV�LV�WKH�JDWH�WKDW�JRHV�
RXW�RQWR�:DUPLQJWRQ�$YHQXH��,I�\RX�DUH�ZDLWLQJ�IRU�\RXU�FKLOG�WR�
H[LW�VFKRRO�JURXQGV�WKHQ�SOHDVH�GR�VR�RQ�WKH�JUDVVHG�DUHD�RU�DW�WKH�
HQG�RI�WKH�SDWK��7KDQN�\RX�IRU�\RXU�FRQWLQXHG�VXSSRUW�� 
 
&DU�3DUNLQJ 
3OHDVH�FDQ�ZH�UHPLQG�3DUHQWV��&DUHUV� WR�SDUN�UHVSRQVLEO\�RXWVLGH�
RI� WKH� VFKRRO� JDWHV� DQG� DURXQG� 'H[WHU� $YHQXH�� 5HVLGHQW¶V�
GULYHZD\V� DQG� SDUNLQJ� VSDFHV� VKRXOG� EH� NHSW� FOHDU� DW� DOO� WLPHV��
7KH� SROLFH� KDYH� LQIRUPHG� XV� WKDW� WKH\� ZLOO� EH� FRQGXFWLQJ� µVSRW�
FKHFNV¶�WKURXJKRXW�WKH�\HDU�WR�HQVXUH�WKDW�RXU�SDUHQWV�DUH�SDUNLQJ�
VDIHO\�DQG�OHJDOO\��7KDQN�\RX�IRU�\RXU�VXSSRUW�� 
 
%HKDYLRXU�%H\RQG�7KH�6FKRRO�*DWHV 
:H�KDYH�KDG�VRPH�FRPSODLQWV�DERXW�WKH�EHKDYLRXU�RI�VRPH�SXSLOV�
ZKHQ�WKH\�DUH�ZDONLQJ�WR�DQG�IURP�VFKRRO��$V�D�VFKRRO��ZH�ZLOO�EH�
WDONLQJ�WR�FKLOGUHQ�DERXW�WKLV�LQ�DVVHPEO\�WKLV�ZHHN��3OHDVH�FDQ�ZH�
DOVR�DVN�3DUHQWV��&DUHUV�RI�FKLOGUHQ�ZKR�ZDON�KRPH�XQVXSHUYLVHG�
WR� UHPLQG� WKHP� WR� GR� VR� VHQVLEO\� DQG� DSSURSULDWHO\�� :H� WDNH�
EHKDYLRXU� YHU\� VHULRXVO\� KHUH� DW� ,VDDF� 1HZWRQ� VR� VKRXOG� ZH�
FRQWLQXH� WR� EH� FRQFHUQHG� DERXW� D� FKLOG¶V� EHKDYLRXU� EH\RQG� WKH�
VFKRRO�JDWHV�WKHQ�ZH�ZLOO�EH�FRQWDFWLQJ�3DUHQWV��&DUHUV�WR�GLVFXVV�
WKH� QH[W� VWHSV� LQ� GHDOLQJ� ZLWK� WKLV�� ,Q� WKH� SDVW� WKLV� KDV� PHDQW�
FKLOGUHQ�QHHGLQJ�WR�EH�HVFRUWHG�WR�DQG�IURP�VFKRRO�YLD�WKH�VFKRRO�
RIILFH�HDFK�GD\��7KDQN�\RX�IRU�\RXU�VXSSRUW�� 
 
3ULPDU\�6FKRRO�6SRUWV 
'XH�WR�FXUUHQW�UHVWULFWLRQV��WKH�*UDQWKDP�3ULPDU\�6FKRROV�VSRUWLQJ�
FRPSHWLWLRQ�FDOHQGDU�KDV�KDG�WR�WDNH�D�GLIIHUHQW�IRUPDW�WKLV�WHUP�  
 
&RPSHWLWLRQV�DUH�FXUUHQWO\�WDNLQJ�SODFH�ZLWKLQ�VFKRRO�EXEEOHV�DQG�
WKHQ�UHVXOWV�DUH�VHQW�WKURXJK�WR�WKH�RUJDQLVHUV��7KH\�FRPSDUH�WKHVH�
WR�RWKHU�SULPDU\�VFKRROV�IURP�*UDQWKDP�WR�ILQG�RYHUDOO�ZLQQHUV� 
 
6R�IDU�WKLV�WHUP�FKLOGUHQ�LQ�\HDUV���������DQG���KDYH�WDNHQ�SDUW�LQ�D�
�� PLOH� FURVV� FRXQWU\� UXQQLQJ� FKDOOHQJH�� 7KH� IDVWHVW� WLPHV� IRU� ��
ER\V�DQG���JLUOV� IURP�HDFK�\HDU�JURXS�ZHUH� WKHQ� VHQW� WKURXJK� WR�
UHSUHVHQW� RXU� VFKRRO� LQ� WKH� *UDQWKDP� 3ULPDU\� 6FKRROV�
&RPSHWLWLRQ�  
 
7KH� IDVWHVW� WLPHV�ZKLFK�ZLOO� EH� VHQW� WKURXJK� WR� WKH�RUJDQLVHUV� WR�

UHSUHVHQW� RXU� VFKRRO� LQ� WKH� FRPSHWLWLRQ� DUH� IURP� WKH� IROORZLQJ�
FKLOGUHQ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
:H�DZDLW� WKH�RYHUDOO�UHVXOWV� IURP�WKH�RUJDQLVHUV�WR�VHH�ZKHUH�RXU�
VFKRRO�ILQLVKHG�RYHUDOO��$�KXJH�ZHOO�GRQH�WR�HYHU\�FKLOG�LQ�.6��IRU�
WDNLQJ�SDUW�� FRPSOHWLQJ� WKH�GLVWDQFH� DQG� VKRZLQJ� FRPPLWPHQW� WR�
FRPSHWLWLRQ��1H[W�XS�ZLOO�EH�D�VHULHV�RI�IRRWEDOO�FKDOOHQJHV��ZKLFK�
ZH�DUH�FXUUHQWO\�ZRUNLQJ�RQ�LQ�3(�OHVVRQV�  

6FKRRO�7HUP�'DWHV� 

7HUP��� 
7KXUVGD\��UG�6HSWHPEHU������–�7KXUVGD\�
��QG�2FWREHU����� 

7HUP��� 
0RQGD\��QG�1RYHPEHU������-�7KXUVGD\�
��WK�'HFHPEHU����� 

%DQN�
+ROLGD\V� 

)ULGD\���WK�	�0RQGD\���WK�'HFHPEHU�
����� 
)ULGD\��VW�-DQXDU\����� 

7HUP��� 
0RQGD\��WK�-DQXDU\������-�)ULGD\���WK�
)HEUXDU\����� 

7HUP��� 
0RQGD\���QG�)HEUXDU\�������-�
:HGQHVGD\���VW�0DUFK����� 

%DQN�
+ROLGD\V� 

*RRG�)ULGD\��QG�$SULO�	�(DVWHU�0RQGD\�
�WK�$SULO����� 

7HUP��� 
0RQGD\���WK�$SULO������-�)ULGD\���WK�
0D\����� 

%DQN�
+ROLGD\V� 

0RQGD\��UG�0D\�	�0RQGD\���VW�0D\�
���� 

7HUP��� 
0RQGD\��WK�-XQH������-�:HGQHVGD\���VW�
-XO\����� 

<HDU�� <HDU�� 

'\ODQ�6 
-DFRE�* 
&KDUOLH�0 
,VDEHO�6 
(PLO\�1 
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