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3UHVLGHQW¶V��5HSRUW 
  

,�H[SHFW�WKDW��UHFHQWO\��8�$�:DYHUOH\�PDGH�KLVWRU\�� 
:H�KDG�WKH�VKRUWHVW�RSHQLQJ�RI�8�$�:DYHUOH\�LQ�LWV�KLVWRU\� � 
:H�RSHQHG�IRU�FODVVHV�RQ�D�7KXUVGD\�DQG�FORVHG�RQ�WKH�IROORZLQJ�GD\� � 
/XFN\�IRU�WKRVH�ZKR�KDG�FODVVHV�RQ�WKDW�7KXUVGD\—EXW�XQOXFN\�IRU�WKH�UHVW� � 
$V�VRPHRQH�FRPPHQWHG�DIWHU�WKH�HYHQW�-�³:H�DUH�EHFRPLQJ�YHU\�DGHSW�DW�FKDQJLQJ�RXU�SODQV�DW�YHU\�
VKRUW�QRWLFH�´ �,W�LV�YHU\�IUXVWUDWLQJ�IRU�DOO�RI�XV��EXW�LW�ZKDW�ZH�DUH�UHTXLUHG�WR�GR�LQ�WKHVH�FKDOOHQJLQJ�
WLPHV� 
  
$W�WKH�WLPH�RI�ZULWLQJ�WKLV�UHSRUW��WKH�HDUOLHVW�ZH�FDQ�H[SHFW�WR�EH�EDFN�DW�WKH�%DWHVIRUG�+XE�RU�WKH�
1RWWLQJ�+LOO�+DOO�LV�0RQGD\�6HSWHPEHU���-�EXW�WKDW�ZLOO�YHU\�PXFK�GHSHQG�RQ�ZKHWKHU�WKH�FXUUHQW�
RXWEUHDN�FDQ�EH�FRQWUROOHG� � 
0HDQZKLOH��D�QXPEHU�RI�FODVVHV�FRQWLQXH�WR�RSHUDWH�RQ�=RRP��<RX7XEH��RU�E\�RWKHU�PHDQV��:H�DUH�
UHDG\�WR�³RSHQ�XS´�DV�VRRQ�DV�ZH�DUH�DOORZHG—DQG�LV�VDIH�WR�GR�VR� 
  
,�DP�SOHDVHG�WR�DGYLVH�WKDW�6XVDQ�6WXUPDQ�-�ZKR�UHFHQWO\�WRRN�XS�WKH�UROH�RI�FRXUVH�FRRUGLQDWRU�- 
�KDV�DFFHSWHG�DQ�LQYLWDWLRQ�WR�MRLQ�WKH�FRPPLWWHH�DQG�ZH�ORRN�IRUZDUG�WR�KHU�EULQJLQJ�KHU�VXEVWDQWLDO�
H[SHULHQFH�WR�RXU�GHOLEHUDWLRQV� 
  
$W�ORQJ�ODVW��DIWHU�FRQVWDQW�IUXVWUDWLRQ�DQG�GRJJHG�SHUVLVWHQFH��,�DP�SOHDVHG�WR�DQQRXQFH�

WKH�1%1�LV�QRZ�FRQQHFWHG�WR�8�$�  
 

�$Q�HQRUPRXV�YRWH�RI�WKDQNV�WR�*HRII�)LW]SDWULFN��5D\�1HZWRQ�DQG�)RFN�/HH�IRU�DOO�WKH�ZRUN�WKH\�
KDYH�GRQH�WR�PDNH�WKLV�KDSSHQ� � 

8QIRUWXQDWHO\��WKLV�RFFXUUHG�MXVW�EHIRUH�WKH�ODWHVW�ORFNGRZQ�VR�ZH�KDYH�EHHQ�XQDEOH� 
WR�WHVW�WKH�V\VWHP�IXOO\�DV�\HW� � 

,W�ZLOO�PHDQ�WKDW�8�$�:DYHUOH\�ZLOO�KDYH�QHZ�WHOHSKRQH�QXPEHUV��DQG�DV��VRRQ�DV�ZH�DUH�DEOH��ZH�ZLOO�
 VHQG�\RX�IXOO�LQIRUPDWLRQ�RQ�WKH�QHZ�QXPEHUV��DQG�ZKDW�ZLOO�EH�DYDLODEOH� 

 ZLWK�WKH� QHZ�FRQQHFWLRQ� 
  
��������� ,Q�WKH�PHDQWLPH��VWD\�LQ�WRXFK�ZLWK�HDFK�RWKHU�DQG�VWD\�VDIH� 

  
 

&RPPLWWHH�LV�DV�IROORZV� 
 

 WƌĞƐŝĚĞŶƚ�͗�ZŽďĞƌƚ�dĂǇůŽƌ  sŝĐĞ�WƌĞƐŝĚĞŶƚ͗��ĞŶŶŝƐ��ƚŬŝŶ�  ^ĞĐƌĞƚĂƌǇ�͗�'ĞŽī�&ŝƚǌƉĂƚƌŝĐŬ   
 dƌĞĂƐƵƌĞƌ͗�DĂƌĞĞ��ƌŽǁŶ  DĞŵďĞƌ͗�<ĞǀŝŶ��ĞůĂŶĞǇ   DĞŵďĞƌ͗�ZĂŚŝĨ�<ĂƩĂŶ 
 DĞŵďĞƌ͗�'ůŽƌŝĂ�<ŝƌŝ   DĞŵďĞƌ͗��ůŝī�WŝĐƚŽŶ   DĞŵďĞƌ�͗�:ƵŶĞ�sĂůĞŶƟŶĞ 
        DĞŵďĞƌ͗�^ƵĞ�^ƚƵƌŵĂŶ 

͞dŝŵĞ�ŝƐ�ůŝŬĞ�Ă�ƌŝǀĞƌ͘�zŽƵ�ĐĂŶŶŽƚ�ƚŽƵĐŚ�ƚŚĞ�ƐĂŵĞ�ǁĂƚĞƌ�ƚǁŝĐĞ͕�ďĞĐĂƵƐĞ�ƚŚĞ�ŇŽǁ�ƚŚĂƚ�ŚĂƐ�ƉĂƐƐĞĚ�ǁŝůů� 
ŶĞǀĞƌ�ƉĂƐƐ�ĂŐĂŝŶ͘��ŶũŽǇ�ĞǀĞƌǇ�ŵŽŵĞŶƚ�ŝŶ�ůŝĨĞ—ǁŚĞŶ�ŝƚ�ĐŽŵĞƐ͊ 

Robert 



 

7DNH�&DUH�-�6FDPPLQJ�LV�RQ�WKH�,QFUHDVH� 

,W�DSSHDUV�WKDW�6FDPPLQJ�LV�HYHU�RQ�WKH�LQFUHDVH��
DQG�WKRVH�LQ�WKH�KLJK ULVN�FDWHJRU\�WHQG�WR�EH�
ROGHU�$XVWUDOLDQV��PDQ\�RI�ZKRP�KDYH�ORVW�VLJ�
QLILFDQW�VXPV�RI�PRQH\�DQG�RQ�RFFDVLRQ��HYHQ�
WKHLU LGHQWLW\�� 6RPH�RI�WKH�UHFHQW�NLQGV�RI�6FDPV�
LQFOXGH� 
 
· 3KRQH�FDOOV�IURP�SHRSOH�SXUSRUWLQJ�WR�EH�
IURP�ILQDQFLDO�RUJDQLVDWLRQV��LQWHUQHW�SURYLGHUV�
DQG JRYHUQPHQW�GHSDUWPHQWV�OLNH�WKH�7D[DWLRQ�
'HSDUWPHQW��ZDQWLQJ�\RX�WR�UHYHDO�LQIRUPDWLRQ�
VXFK�DV�EDQN�DFFRXQW�GHWDLOV��3,1V�DQG�SDVV�
ZRUGV��HYHQ�ZDQWLQJ�\RX WR�OHW�WKHP�WDNH�FRQWURO�
RI�\RXU�FRPSXWHU -�RU�ZRUVH��WKUHDWHQLQJ�\RX�ZLOO�
ILQHV�DQG�RU�LPSULVRQPHQW�LI�\RX�GRQ
W�UHVSRQG� 
·  
· 3KRQH�FDOOV�WKDW�ULQJ�RQFH�WKHQ�VWRS��KRSLQJ�
\RX�ZLOO�FDOO�WKH�QXPEHU�EDFN�� 7KHVH�DUH�VFDP�
PHUV�ZKR�ZLOO�WKHQ�UXQ�XS�VLJQLILFDQW�GHEW�RQ�
\RXU�SKRQH�DFFRXQW�E\�
PDNLQJ�LQWHUQDWLRQDO�FDOOV�
YLD�\RXU�SKRQH�OLQH� 
·  
· (PDLOV�RU�WH[W�PHVVDJ�
HV�IURP�ZKDW�DSSHDUV�WR�EH�
WUXVWHG�RUJDQLVDWLRQV�OLNH�
WKH�3RVW�2IILFH��PDMRU�UH�
WDLOHUV�DQG�WKH�OLNH�DVNLQJ�
\RX�WR�FOLFN�RQ�D�OLQN�WKDW�LV�
VXSSRVHGO\�DQ�LQYRLFH�RU�
GHOLYHU\�LQIRUPDWLRQ� 
:H�DGYLVH�DOO�RXU�0HPEHUV�WR�EH�H[WUHPHO\�FDUH�
IXO�ZKHQ�UHVSRQGLQJ�WR�SKRQH�FDOOV�RU�HPDLOV�
ZKHUH�\RX�DUHQ
W������FHUWDLQ�RI�WKH�DXWKHQWLFLW\�
RI�WKH�FDOOHU�RU�VHQGHU�� 1R�UHSXWDEOH�FRPSDQ\�
ZLOO�FDOO�RU�HPDLO�\RX�DQG�DVN�IRU�SULYDWH�LQIRU�
PDWLRQ�WKDW�FRXOG�DOORZ�WKHP�WR�DFFHVV�\RXU�
PRQH\�RU�\RXU�LGHQWLW\��VR�LI�LW�VRXQGV�GRGJ\��LW�
SUREDEO\�LV� 
 
6R��ZKDW�GR�\RX�GR�LI�\RX�DUH�FRQFHUQHG�DERXW�
WKH�DXWKHQWLFLW\�RI�D�FDOOHU�RU�DQ�HPDLO" 
 
 
  
 

$VN�TXHVWLRQV� JHW�D�QDPH�RI�WKH�FRPSDQ\�DQG�
WKH�SHUVRQ�DV�ZHOO�DV�WKHLU�SKRQH�QXPEHU�� 'RQ
W�
OHW�WKHP�SXW�\RX�RII�RU�PDNH�H[FXVHV�-�MXVW�WHOO�
WKHP�\RX�ZLOO�FDOO�WKHP�EDFN�RQFH�\RX�KDYH�YHUL�
ILHG�WKHP��ZKLFK�\RX�FDQ�GR�E\�D�TXLFN�*RRJOH�
VHDUFK�� ,I�WKH\�DUH�OHJLWLPDWH�\RX
OO�VRRQ�NQRZ��LI�
WKH\
UH�QRW��WKH\
OO�PRVW�OLNHO\�KDQJ�XS� 
·  
· 'RQ
W�EH�LQWLPLGDWHG�E\�WKUHDWV�VXFK�DV�ILQHV�
RU�EHLQJ�DUUHVWHG�LI�\RX�GRQ
W�LPPHGLDWHO\�FRP�
SO\�� <RX�NQRZ�\RX�KDYHQ
W�GRQH�DQ\WKLQJ�ZURQJ�
VR�GRQ
W�OHW�WKHP�IRRO�\RX� 
·  
· 'RQ
W�FOLFN�RQ�DQ\�OLQNV�LQ�HPDLOV�RU�WH[W�
PHVVDJH�XQOHVV�\RX�DUH������VXUH�RI�WKH�VHQG�
HU�DQG�DUH�H[SHFWLQJ�WKH�HPDLO�-�VXFK�DV�D�SDUFHO�
GHOLYHU\�� ,QVWHDG�FOLFN�RQ�WKH�VHQGHU
V�DGGUHVV�
DW�WKH�WRS�RI�WKH�HPDLO�ZKLFK�PD\�EH�D�FRPSDQ\�
QDPH��LI�LW
V�D�VFDP \RX
OO�VHH�WKH�DFWXDO�HPDLO�
DGGUHVV�LV�TXLWH�GLIIHUHQW�DQG�WKLV�VKRXOG�EH�D�
ZDUQLQJ� 
·  
· ,I�\RX�UHFHLYH�D�SKRQH�FDOO��HVSHFLDOO\�LI�\RX�
KHDU�\RXU�SKRQH�ULQJ�MXVW�IRU�D�FRXSOH�RI�VHF�
RQGV��GRQ
W�FDOO�WKH�QXPEHU�EDFN�LI�\RX�GRQ
W�
UHFRJQLVH�LW�� ,I�WKH�SHUVRQ�FDOOLQJ�\RX�UHDOO\�
QHHGV�WR�VSHDN�WR�\RX��WKH\�ZLOO�OHDYH�D�PHV�
VDJH� 
·  
7KH�$XVWUDOLDQ�*RYHUQPHQW��WHDPHG�ZLWK�WKH�
$&&&��KDYH�DQ�H[FHOOHQW�ZHEVLWH�FDOOHG�6FDP�
:DWFK��ZKLFK�VKRZV�PDQ\�GLIIHUHQW W\SHV�RI�
VFDPV�WR�ZDWFK�RXW�IRU�DQG�KRZ�WR�UHSRUW�
WKHP�� 7KH 
6FDP�:DWFK
 ZHE�DGGUHVV ZLOO�WDNH�
\RX�WR�WKLV�ZHEVLWH�-�DQG�EHFDXVH�ZH�DUH�\RXU�
WUXVWHG�8�$33�H-%XOOHWLQ��\RX�NQRZ�\RX�FDQ�XVH�
LW�ZLWK�FRPSOHWH�FRQILGHQFH 
 
 
 
 
 
 
 
 
KWWSV���ZZZ�VFDPZDWFK�JRY�DX 
 
5HSULQWHG�IURP�8�$�3RUW�3KLOLS 
 ZŽďĞƌƚ�dĂǇůŽƌ�WƌĞƐŝĚĞŶƚ 
hϯ��tĂǀĞƌůĞǇ�/ŶĐ 
;ϬϯͿ�ϵϴϴϲ�ϭϯϬϴ�;,ŽŵĞͿ 
Ϭϰϭϳ�ϱϮϱ�ϮϮϴ�;DŽďŝůĞͿ 
  



 

 
 

 

 
$V�LQGLFDWHG�LQ�D�SUHYLRXV�QHZVOHWWHU��
IROORZLQJ�WKH�UHWLUHPHQW�RI� 
5D\�1HZWRQ�DV�RXU�FRXUVH�FRRUGLQDWRU��
WKH�SRVLWLRQ�KDV�EHHQ�UHVWUXFWXUHG�LQWR�
WZR�VHSDUDWH�SRVLWLRQV� 
 
,�DP�SOHDVHG�WR�DQQRXQFH�WKDW� 
6XH�6WXUPDQ� 
KDV�DFFHSWHG�WKH�SRVLWLRQ�DV�FRXUVH�
FRRUGLQDWRU�DQG�WKDW� 
.HYLQ�'HODQH\� 
KDV�DFFHSWHG�WKH�SRVLWLRQ�RI�7XWRU�/LDL�
VRQ�2IILFHU��:H�WKDQN�WKHP�IRU�WKHLU�
ZLOOLQJQHVV�WR�DVVLVW�LQ�WKH�UXQQLQJ�RI�
8�$�:DYHUOH\� 
 
7KHVH�DUH�SRVLWLRQV�WKDW�SDUWLFXODUO\�
UHODWH�WR�FODVV�RUJDQL]DWLRQ�DQG�WXWRUV�
DW�8�$�:DYHUOH\� 
 
$OO�HQTXLULHV�DERXW�PHPEHUVKLS�LQFOXG�
LQJ�HQUROPHQW��DSRORJLHV��HWF�VKRXOG�
FRQWLQXH�WR�EH�DGGUHVVHG�WR�WKH�RIILFH�
RU�E\�HPDLO�WR 
�PHPEHUVKLS#X�DZDYHUOH\�RUJ�DX 
 
5REHUW�7D\ORU 
3UHVLGHQW 
8�$�:DYHUOH\ 
 
 
 
 

5H
-

HQUROPHQW�IRU������ZLOO�RFFXU�LQ�'H�
FHPEHU������DQG� 
ZLOO�EH�FRPSOHWHG RQOLQH�RQO\� � 
0HPEHUV�ZKR�PD\�KDYH�GLIILFXOW\�ZLWK�
XVLQJ�WKH�SURFHVV�VKRXOG�WKLQN�DERXW�
RUJDQLVLQJ�VRPHRQH�WR�DVVLVW�WKHP�LQ�
WKH�SURFHVV�WR�HQVXUH�WKDW�WKH\�FDQ�HQ�
URO�FRUUHFWO\� �:H�ZLOO�PDNH�DUUDQJH�
PHQWV�IRU�IHHV�WR�EH�SDLG�LQ�SHUVRQ�IRU�
WKRVH�XQZLOOLQJ�WR�XVH�HOHFWURQLF�WUDQV�
IHU�RI�IXQGV� �0RUH�GHWDLO�ZLOO�EH�VXS�
SOLHG�DV�ZH�JHW�FORVHU�WR�WKH�WLPH� 

8�$�:DYHUOH\�DQG�(0$,/ 
  

)RU�VRPH�WLPH�QRZ��8�$�:DYHUOH\�KDV�XVHG�
HPDLO�DV�WKH�PDLQ�PHDQV�E\�ZKLFK�ZH� 
QRUPDOO\�FRQWDFW�PHPEHUV� �7KLV�KDV�EHFRPH�
LQFUHDVLQJO\�LPSRUWDQW�LQ�WKHVH�&RYLG�WLPHV�
ZKHQ�WKH�UXOHV�FKDQJH�UDSLGO\�DQG�ZLWK�VKRUW�
QRWLFH�-�DQG�ZH�KDYH�YHU\�OLWWOH�WLPH�WR� 
FRPPXQLFDWH�WKHVH�FKDQJHV�WR�WKH� 
PHPEHUVKLS� � 
:H�KDYH�QHYHU�KDG�WR�XVH�WKH�³*OREDO´�HPDLO�
V\VWHP�–�VHQGLQJ�HPDLOV�WR�DOO�PHPEHUV�–�DV�
PXFK�DV�ZH�KDYH�LQ�WKH�ODVW�IHZ�PRQWKV� 
  
9HU\�IHZ�RI�RXU�PHPEHUV�GR�QRW�KDYH�HPDLO�
DQG�PRVW�RI�WKHP�KDYH�RUJDQLVHG�PHWKRGV�E\�
ZKLFK�WKH\�JHW�WKH�HPDLO�PHVVDJH�LQIRUPDWLRQ�
E\�RWKHU�PHDQV��IULHQGV�ZKR�SKRQH�HWF�� 
  
2WKHUV�GR�KDYH�HPDLO�EXW�FKRRVH��IRU�ZKDWHYHU�
UHDVRQ��QRW�WR�JLYH�8�$�:DYHUOH\�WKHLU�HPDLO�
DGGUHVV� �2WKHUV�KDYH�HPDLO��KDYH�JLYHQ�8�$�
:DYHUOH\�WKHLU�HPDLO�DGGUHVV��EXW�UDUHO\�FKHFN�
WKHLU�HPDLO�LQER[�WR�VHH�LI�WKHUH�LV�PDLO� 
  
7KLV�PHDQV��IRU�WKRVH�PHPEHUV�LQ�WKH�DERYH�
JURXS��WKH\�DUH�QRW�XS�WR�GDWH�ZLWK�ZKDW�LV�
KDSSHQLQJ�LQ�UHODWLRQ�WR�FKDQJHV�LQ�DUUDQJH�
PHQWV� �7KLV�FDQ�FDXVH�FRQIXVLRQ�DQG�XQGXH�
VWUHVV� 
  
&DQ�,�HQFRXUDJH�DOO�WKRVH�ZKR�DUH�DEOH��WR�
NHHS�XS�ZLWK�WKHLU�HPDLOV 
DV�ZH�UHO\�RQ�WKLV 
V\VWHP�WR� 
NHHS�\RX�LQIRUPHG� 
 
 
 
 
 
 
 
 
 
X�DZDYHUOH\�RUJ�DX 
  

&RXUVH�&RRUGLQDWLRQ 

(QUROPHQW������–� 
$GYDQFH�1RWLFH 



 

)ORUH\�,QVWLWXWH
V�/HFWXUHV�IRU�8�$V 
7KH�)ORUH\�,QVWLWXWH�RI�1HXURVFLHQFH�DQG�0HQWDO�+HDOWK�LV�DJDLQ�PDNLQJ�DYDLODEOH�

OHFWXUHV�H[FOXVLYHO\�IRU�PHPEHUV�RI�9LFWRULDQ�8�$V��   
 

2Q�6HSWHPEHU����3URIHVVRU�.HYLQ�%DUQKDP�DQG�'U�/HDK�%HDXFKDPS�ZLOO�RIIHU�D�
OHFWXUH�FDOOHG 3DUNLQVRQ¶V�'LVHDVH��'HILQLQJ�D�1HZ�3DUDGLJP�� 7KH�OHFWXUH�ZLOO�XS�
GDWH�RQ�UHFHQW�DGYDQFHV�LQ�WKH�VFLHQFH�RI�3DUNLQVRQ¶V�'LVHDVH��3'��LQFOXGLQJ�  

· :KDW�LV�3DUNLQVRQ¶V"ௗ  
· +RZ�&29,'�FDQ�FDXVH�3DUNLQVRQLVP 
· +RZ�LV�3'ௗGLDJQRVHG"  
· 1HZ�WUHDWPHQWV�DQG�VFDP�WUHDWPHQWV� 
·  
7R�UHJLVWHU�IRU�WKLV�HYHQW�SOHDVH�JR�WR�  
 

 
KWWSV���ZZZ�HYHQWEULWH�FRP�DX�H�SDUNLQVRQV-GLVHDVH-GHILQLQJ-D-QHZ-

SDUDGLJP-WLFNHWV-������������"DII HEGVVEHDF  


