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'HDU�3DUHQWV�&DUHUV 

:H¶YH� EHHQ� JHWWLQJ� LQWR� WKH� IHVWLYH� VSLULW�
KHUH� DW� ,VDDF� 1HZWRQ� RYHU� WKH� SDVW� IHZ�
ZHHNV�� &KULVWPDV� WUHHV� DQG� GHFRUDWLRQV�
KDYH�EHHQ�JRLQJ�XS�DOO�DURXQG�VFKRRO�DQG�
LW¶V� EHHQ� JHWWLQJ� UDWKHU� FRPSHWLWLYH�
UHJDUGLQJ� ZKR� FDQ� FUHDWH� WKH� EHVW�
µ&KULVWPDV�'RRU¶��,�KDYH�WR�VD\�WKDW�&ODVV�
��� �0LVV� 0HDGV�� KDYH� SDUWLFXODUO\�
LPSUHVVHG�PH�ZLWK�WKHLU�GRRU-�\RX�FDQ�VHH�
IURP� WKH� SLFWXUH� WKDW� WKH\� KDYH� FUHDWHG�
VRPH� EHDXWLIXO� VQRZ� JOREH� WKHPHG�
GHFRUDWLRQV�� ,�ZDV� VOLJKWO\� OHVV� LPSUHVVHG�
KRZHYHU� ZKHQ� ,� UHWXUQHG� WR� ZRUN� RQ�
:HGQHVGD\� �DIWHU� QRW� � EHLQJ� LQ� VFKRRO� RQ�
7XHVGD\�� WR� ILQG� WKDW� P\� RZQ� GRRU� KDG�
EHHQ� GHFRUDWHG�� ,� ZLOO� OHDYH� \RX� DOO� WR�
FRQVLGHU�ZKLFK�RQH�RI�WKHVH�SLFWXUHV�LV�P\�
RIILFH�GRRU�� 
 
:H� DOVR� KDG� RXU� &KULVWPDV� GLQQHU� WKLV�
ZHHN��,W�ZDV�JUHDW�WR�VHH�VR�PDQ\�FKLOGUHQ�
PDNLQJ� WKH�PRVW�RI� WKLV�DQG�KDYLQJ�KDG�D�
GLQQHU� P\VHOI�� ,� FDQ� VDIHO\� VD\� WKDW� WKH�
TXDOLW\�RI�WKH�IRRG�ZDV�H[FHOOHQW��,�ZRXOG�
DOVR� OLNH� WR� VD\� D� KXJH� WKDQN� \RX� WR�0UV�
3DVN�DQG�DOO�RXU�PLGGD\�PHDOV�VXSHUYLVRUV�
DQG� VHUYHUV�� 7KH\� KDYH� DOO� EHHQ�
,1&5(',%/(� RYHU� WKH� SDVW� IHZ� PRQWKV�
DQG� KDYH� HQVXUHG� WKDW� ZH� KDYH� EHHQ� DEOH�
WR�FRQWLQXH�WR�SURYLGH�KRW�PHDOV�VDIHO\�DQG�
HIIHFWLYHO\�GHVSLWH�&RYLG-���UHVWULFWLRQV� 
 
'HVSLWH� DOO� RI� WKH� &KULVWPDV� µJRLQJV� RQ¶��
ZH¶YH� VWLOO�PDQDJHG� WR� ILQG� VRPH� WLPH� WR�
SURGXFH�VRPH�H[FHOOHQW�ZRUN��$�FRXSOH�RI�
P\� KLJKOLJKWV� WKLV�ZHHN� DUH� VRPH�ZULWLQJ�
SURGXFHG� E\� '\ODQ� LQ� 0UV� &ODUN¶V� FODVV�
DQG� VRPH� µJUHHQ� VFUHHQ¶� ZRUN� WKDW� KDV� EHHQ� JRLQJ� RQ� LQ� 0UV�
%URZQOLH¶V�FODVV��,�FRXOGQ¶W�ZRUN�RXW�ZKDW�ZDV�JRLQJ�RQ�ZKHQ�,�
ZDONHG�SDVW�KHU�FODVVURRP�DQG�VDZ�D�JLDQW�SLHFH�RI�JUHHQ�IDEULF�
RYHU�KHU�ZKLWHERDUG��,�ZHQW�LQ�WR�LQYHVWLJDWH�DQG�VDZ�VRPH�RI�WKH�
FRPSXWLQJ�ZRUN�WKDW�WKH\�KDG�EHHQ�GRLQJ��)DQWDVWLF�� 

)LQDOO\�� <HDU� �� KDYH� \HW� DJDLQ� ZRZHG� PH� ZLWK� VRPH� RI� WKHLU�
ZRUN��7KH\�EURXJKW�GRZQ�WKHLU�SDVWHO�DUWZRUN�WR�VKRZ�PH�DQG�,�
FRXOGQ¶W�KHOS�EXW�JLYH�RXW�VRPH�RI�P\�KHDGWHDFKHU�DZDUG�VWLFNHUV�
IRU�VXFK�LQFUHGLEOH�SLHFHV�� 
7KLV� ZLOO� EH� P\� ODVW� QHZVOHWWHU� SULRU� WR� WKH� &KULVWPDV� EUHDN�� ,�
ZRXOG� OLNH� WR� WKDQN� DOO� RI� WKH� VWDII� KHUH� DW� VFKRRO� IRU� WKHLU�
FRQWLQXHG� KDUG� ZRUN-� HVSHFLDOO\� ZLWK� DOO� RI� WKH� FKDOOHQJHV� WKDW�
&RYLG-��� KDV� WKURZQ� DW� WKHP�� 7KH� FKLOGUHQ� DUH� H[WUHPHO\�
IRUWXQDWH�WR�KDYH�VXFK�ZRQGHUIXO�SHRSOH�ZRUNLQJ�ZLWK�WKHP�HDFK�
DQG�HYHU\�GD\�� 
 
,�VLQFHUHO\�KRSH�WKDW�\RX�DOO�PDQDJH�WR�VSHQG�VRPH�TXDOLW\�WLPH�
ZLWK�\RXU�IDPLOLHV�DQG�ORYHG�RQHV�RYHU�&KULVWPDV��,W�KDV�EHHQ�DQ�
LQFUHGLEO\� GLIILFXOW� \HDU� IRU� HYHU\RQH� EXW� KRSHIXOO\�ZH� DUH� QRZ�
VWDUWLQJ� WR� VHH� VRPH� µOLJKW� DW� WKH� HQG� RI� WKH� WXQQHO¶�� ,� ORRN�
IRUZDUG� WR� VHHLQJ� \RX� DOO� LQ� WKH� 1HZ�<HDU� DQG� ZHOFRPLQJ� WKH�
FKLOGUHQ� EDFN� WR� VFKRRO� RQ� 0RQGD\� �WK� -DQXDU\�� 0HUU\�
&KULVWPDV�WR�\RX�DOO� 

&KULV�+HDWKFRWH 

 

+HDGWHDFKHU 

2UGHULQJ�6FKRRO�0HDOV 
$IWHU� WKH�&KULVWPDV� KROLGD\V� VFKRRO�PHDOV�PXVW� EH� SDLG� IRU� DQG�
RUGHUHG�RQOLQH� WKURXJK� 
,GHDO�0HDOV
��RXU�VFKRRO� IRRG�SURYLGHU��$�
OHWWHU� KDV� EHHQ� VHQW� RXW� WR� 3DUHQWV�� &DUHUV� H[SODLQLQJ� WKLV��
8QIRUWXQDWHO\� SD\PHQWV� FDQ� QR� ORQJHU� EH� PDGH� YLD� WKH� VFKRRO�
RIILFH� 
$� JXLGH� LV� DOVR� DYDLODEOH� RQ� RXU� VFKRRO� ZHEVLWH�� KWWSV���
LVDDFQHZWRQ�HVFKRROV�FR�XN�����GHFHPEHUB�������������� 
7KH�QHZ� WHUP�EHJLQV�RQ�0RQGD\��WK� -DQXDU\��3OHDVH�HQVXUH� WKDW�
\RX� KDYH� RUGHUHG� \RXU� VFKRRO� PHDOV� IRU� WKLV� ZHHN� E\� 7KXUVGD\�
��WK�'HFHPEHU��ODVW�GD\�RI�WKLV�WHUP��� 

,I�\RX�QHHG�DQ\�IXUWKHU�VXSSRUW�RU�KDYH�DQ\�TXHVWLRQV�WKHQ�SOHDVH�
FRQWDFW�WKH�VFKRRO�RIILFH� 
 
&KULVWPDV�6XSHUPDUNHW�9RXFKHUV 
7KH�VFKRRO�ZLOO� UHFHLYH� IXQGLQJ� IURP� WKH�*RYHUQPHQW� WR�SURYLGH�
HDFK�FKLOG�ZKR�LV�HOLJLEOH�IRU�)UHH�6FKRRO�0HDOV��3XSLO�3UHPLXP��
ZLWK�D�����VXSHUPDUNHW�YRXFKHU�IRU�RYHU�WKH�&KULVWPDV�KROLGD\V�� 
$�OHWWHU� KDV�EHHQ�VHQW�RXW� YLD� WKH�(-6FKRROV�DSS�DQG�FDQ�DOVR�EH�
IRXQG� RQ� RXU� VFKRRO� ZHEVLWH�� KWWSV���
LVDDFQHZWRQ�HVFKRROV�FR�XN�����IVP������������ 3OHDVH� FKHFN� WKH�
OHWWHU�LI�\RX�DUH�XQVXUH�DV�WR�ZKHWKHU�\RX�DUH�HOLJLEOH��� 



/HWWHUV�IURP�6FKRRO 
:H� DUH� QRZ� UHGXFLQJ� WKH� QXPEHU� RI� OHWWHUV� WKDW� ZH� VHQG� RXW� LQ�
SDSHU� IRUP��3OHDVH� HQVXUH� WKDW� \RX� KDYH� GRZQORDGHG� DQG� ORJJHG�
LQWR� WKH� H-VFKRROV� DSS� WR� HQVXUH� WKDW� \RXU� UHFHLYH� DOO� RI� RXU�
FRPPXQLFDWLRQV��,I�\RX�GR�QRW�NQRZ�\RXU�ORJLQ�GHWDLOV�WKHQ�SOHDVH�
FRQWDFW� WKH� VFKRRO� RIILFH� YLD� HPDLO� DW� HQTXLUHV#LVDDFQHZWRQ-
FLW�FR�XN�� $� KHOS� JXLGH� LV� DOVR� DYDLODEOH� RQ� RXU� VFKRRO� ZHEVLWH��
KWWSV���LVDDFQHZWRQ�HVFKRROV�FR�XN�ZHEVLWH�HVFKRROVBDSSB-
BSDUHQWVBKHOS������� 
 
:H�ZLOO� FRQWLQXH� WR� XSORDG� DOO� OHWWHUV� RQWR� WKH� 
1HZV
� VHFWLRQ� RI�
RXU�VFKRRO�ZHEVLWH�DOVR��,I�\RX�ZRXOG�OLNH�D�SDSHU�FRS\�RI�DQ\�RI�
WKH�OHWWHUV�WKHQ�SOHDVH�FRQWDFW�WKH�VFKRRO�RIILFH� 
 
6DQWD�)XQ�5XQ 
7KLV�ZHHN�0UV�$WWHU�DQG�WKH�3(�WHDP�RUJDQLVHG�D�IHVWLYH�IXQ�UXQ�
IRU�DOO�RI� WKH�FKLOGUHQ�GXULQJ� WKHLU�3(�VHVVLRQV��$OO�FKLOGUHQ�ZHUH�
DOORZHG�WR�EULQJ�LQ�HLWKHU�D�6DQWD�KDW�RU�UHLQGHHU�DQWOHUV�DV�SDUW�RI�
WKHLU� IXQ� UXQ�� ,W�ZDV� VXFK� D� SOHDVXUH� WR�ZDWFK� DOO� RI� WKH� FKLOGUHQ�
KDYLQJ�ORWV�RI�IXQ��GUHVVHG�XS�DQG�UXQQLQJ�WR�WKH�PXVLF��7KH\�HYHQ�
JRW�SUHVHQWHG�ZLWK�D�PHGDO�IURP�6DQWD�DIWHU�WDNLQJ�SDUW��:HOO�GRQH�
HYHU\RQH� 

5HYHUVH�$GYHQW�&DOHQGDU 
0UV� &ODUN� KDV� RUJDQLVHG� D�
µUHYHUVH¶� DGYHQW� FDOHQGDU�
SURMHFW� ZLWKLQ� VFKRRO� WKLV�
&KULVWPDV�� ,Q� 1RYHPEHU��
HYHU\�FKLOG�ZDV�JLYHQ�D�JLIW�
FDUG�ZLWK� D� IRRG� LWHP� RQ� LW�
DQG�DOVR�D�GDWH�LQ�'HFHPEHU�
IRU�LW�WR�EH�EURXJKW�LQ��$OO�RI�
WKHVH� IRRG� JLIWV� ZHUH� WKHQ�
SXW� LQWR�D�FODVV� IRRG�ER[��:H�KDYH�EHHQ� WUXO\�RYHUZKHOPHG�ZLWK�
WKH� UHVSRQVH� DQG� FDQQRW� EHOLHYH� WKH� JHQHURVLW\� RI� RXU� VFKRRO�
FRPPXQLW\��GHVSLWH�WKH�FKDOOHQJHV�WKDW�ZH�KDYH�DOO�IDFHG�UHFHQWO\��
7KHVH� ER[HV� ZLOO� QRZ� EH� GHOLYHUHG� WR� WKH� *UDQWKDP� )RRG� %DQN�
DQG� \RXU� FRQWULEXWLRQV�ZLOO� EH� GLVWULEXWHG� WR� WKRVH�PRVW� LQ� QHHG��
7KDQN�\RX�DOO�IRU�\RXU�IHVWLYH�FRPPXQLW\�VSLULW�� 
 
5RWDU\�6WDUV 
7KLV�ZHHN�ZH�KHOG�D�µYLUWXDO¶�5RWDU\�6WDUV�
DVVHPEO\�� /H]� DQG� ,UYLQ� IURP� WKH�5RWDU\�
&OXE�LQ�*UDQWKDP�MRLQHG�PH�LQ�SUHVHQWLQJ�
WKH� DVVHPEO\� DQG� VKDULQJ�ZKLFK� FKLOGUHQ�
KDG�EHHQ�FKRVHQ�E\� WKHLU� FODVV� WHDFKHU� WR�
UHFHLYH�DQ�DZDUG��$�5RWDU\�6WDU�DZDUG�LV�
JLYHQ� RXW� WR� RQH� FKLOG� LQ� HDFK� FODVV� IRU�
GHPRQVWUDWLQJ�H[FHOOHQW�FLWL]HQVKLS��,W�ZDV�D�SOHDVXUH�WR�UHDG�DOO�RI�
WKH�UHDVRQV�WKDW�WKHVH�FKLOGUHQ�KDG�EHHQ�FKRVHQ��6R�PDQ\�RI�WKHP�
ZHUH� GHPRQVWUDWLQJ� RXU� VFKRRO� YDOXHV� RI� NLQGQHVV�� UHVSRQVLELOLW\�
DQG�UHVSHFW��:HOO�GRQH�WR�DOO�RI�\RX� 
 
6FKRRO�&DU�3DUN 
3OHDVH� FDQ� ZH� UHPLQG� 3DUHQWV�� &DUHUV� QRW� WR� XVH� WKH� VFKRRO� FDU�
SDUN�XQOHVV�\RX�DUH�D�EOXH�EDGJH�KROGHU��<RX�DUH�RQO\�SHUPLWWHG�WR�

XVH�WKH�VFKRRO�FDU�SDUN�LI�\RX�KDYH�D�EOXH�EDGJH�DQG�DUH�WKH�SHUVRQ�
FROOHFWLQJ�\RXU�FKLOG��7KLV�LV�WR�HQVXUH�WKDW�3DUHQWV��&DUHUV�ZLWK�D�
GLVDELOLW\� GR� QRW� KDYH� WR� ZDON� ORQJ� GLVWDQFHV� WR� FROOHFW� WKHLU�
FKLOGUHQ�� 
 
<RX�DUH�QRW�SHUPLWWHG�WR�XVH�WKH�FDU�SDUN�LI�\RX�DUH�VLPSO\�EHLQJ�
JLYHQ�D� OLIW�E\�D�SHUVRQ�ZLWK�D�EOXH�EDGJH��:H�ZRXOG�DVN� WKDW� LQ�
WKLV�LQVWDQFH�WKH�EOXH�EDGJH�KROGHU�SDUNV�RXWVLGH�RI�WKH�VFKRRO�VLWH�
DQG�UHPDLQV�LQ�WKH�YHKLFOH�ZKLOVW� WKH�DGXOW�ZKR�LV�FROOHFWLQJ� WKHQ�
ZDONV�RQWR�WKH�VFKRRO�VLWH�IROORZLQJ�RXU�RQH�ZD\�V\VWHP�� 
 
:H�QHHG�WR�NHHS�WKH�QXPEHU�RI�FDUV�FRPLQJ�LQWR�WKH�FDUSDUN�DW�D�
PLQLPXP� WR� HQVXUH� WKH� VDIHW\� RI� RXU� VFKRRO� FRPPXQLW\�� 7KDQN�
\RX�LQ�DGYDQFH�IRU�\RXU�VXSSRUW� 
 
µ7HVW�DQG�7UDFH¶�GXULQJ�&KULVWPDV 
6FKRRO� OHDGHUV� KDYH� EHHQ� DVNHG� WR� EH� µRQ� FDOO¶� XS� XQWLO� ��UG�
'HFHPEHU� WR� DVVLVW� ZLWK� FRQWUDFW� WUDFLQJ� LI� WKHUH� LV� D� FRQILUPHG�
FDVH�RI�&RYLG-����$V�D�UHVXOW��ZH�ZRXOG�DVN�DOO�3DUHQWV��&DUHUV�WR�
QRWLI\�WKH�VFKRRO�XVLQJ�RXU�RIILFH�HPDLO�DGGUHVV�LI�WKHLU�FKLOG�WHVWV�
SRVLWLYH� IRU�&RYLG-���$1'� WKHLU� V\PSWRPV� EHJDQ�ZLWKLQ� �� GD\V�
���� KRXUV�� RI� WKH� VFKRRO� FORVLQJ� IRU� &KULVWPDV�� ,I� \RXU� FKLOG�
GHYHORSV�V\PSWRPV�RQ�RU�DIWHU�6XQGD\���WK�'HFHPEHU�WKHQ�\RX�
'2�127�QHHG�WR�FRQWDFW�WKH�VFKRRO��6KRXOG�ZH�KDYH�D�FRQILUPHG�
FDVH�ZKHUH�D�FKLOG�KDV�VKRZQ�V\PSWRPV�ZLWKLQ����KRXUV�RI�EHLQJ�
LQ� VFKRRO� WKHQ� ZH� ZLOO� FRQWDFW� DOO� RI� WKH� IDPLOLHV� ZLWKLQ� WKDW�
µEXEEOH¶� WR� LQIRUP� WKHP� WKDW� WKHLU� FKLOG�ZLOO� QHHG� WR� VHOI-LVRODWH��
3OHDVH�FDQ�\RX�HQVXUH�WKDW�ZH�KDYH�\RXU�XS-WR-GDWH�FRQWDFW�GHWDLOV�
EHIRUH�ZH� EUHDN� XS� IRU�&KULVWPDV� VR� WKDW�ZH� DUH� DEOH� WR� FRQWDFW�
\RX�LI�UHTXLUHG�� 
 
2XU� VFKRRO� RIILFH� HPDLO� DGGUHVV� LV� HQTXLULHV#LVDDFQHZWRQ-
FLW�FR�XN��3OHDVH�FRQWDFW�XV�YLD� WKLV� LI�\RX�QHHG� WR� LQIRUP�XV�RI�D�
SRVLWLYH�&RYLG�WHVW�GXULQJ�WKH�&KULVWPDV�KROLGD\V�� 
 
&KULVWPDV�9LGHRV 
$�OHWWHU�ZHQW�RXW�ODVW�ZHHN�H[SODLQLQJ�ZKDW�FODVVHV�ZLOO�EH�GRLQJ�
RYHU� WKH� IHVWLYH� SHULRG�� ,I� \RXU� FKLOG¶V� FODVV� LV� SURGXFLQJ� D�
&KULVWPDV� YLGHR� WKHQ� WKHVH� ZLOO� EH� VKDUHG� YLD� 0LFURVRIW� 7HDPV�
�<HDUV� �� DQG� ��� RU� µ(YLGHQFH�0H¶� �(<)6��� ,I� \RX� GR� QRW� NQRZ�
KRZ� WR� DFFHVV� WKHVH� SODWIRUPV� WKHQ� SOHDVH� JHW� LQ� WRXFK� YLD� WKH�
VFKRRO�RIILFH��$V�ZLWK�&KULVWPDV�SHUIRUPDQFHV��SOHDVH�FDQ�ZH�DVN�
WKDW� 3DUHQWV�� &DUHUV� '2� 127� VKDUH� DQ\� RI� WKHVH� UHFRUGLQJV� RQ�
VRFLDO�PHGLD��7KH\�DUH�IRU�\RX�WR�YLHZ�YLD�WKH�SODWIRUPV�LQ�VFKRRO��
7KDQN�\RX�IRU�\RXU�XQGHUVWDQGLQJ�� 
 
 
3DUHQW�&RPPXQLFDWLRQV 
/DVW�)ULGD\��ZH�KDG�WR�FORVH�WKH�VFKRRO�HDUO\�GXH�WR�WKH�VQRZ��,W�LV�
DOZD\V�WKH�GHFLVLRQ�WKDW�D�KHDGWHDFKHU�GUHDGV�WKH�PRVW��+RZHYHU��
DGXOW� DQG�SXSLO� VDIHW\� LV� WKH�PRVW� LPSRUWDQW� WKLQJ�DQG�E\�FORVLQJ�
WKH�VFKRRO�HDUO\�ZH�ZHUH�DEOH�WR�HQVXUH�WKDW�3DUHQWV��&DUHUV�FRXOG�
WUDYHO�WR�DQG�IURP�VFKRRO�DQG�FROOHFW�WKHLU�FKLOGUHQ�VDIHO\��� 
 
:H�KDYH�ZRUNHG�KDUG�WR�LPSURYH�RXU�SDUHQW�FRPPXQLFDWLRQV�RYHU�
WKH�SDVW�\HDU�DQG�QRZ�UHJXODUO\�XVH�)DFHERRN��WH[W�PHVVDJHV�� WKH�
VFKRRO� ZHEVLWH�� HPDLO� DQG� RXU� (-6FKRROV� DSS�� /DVW� )ULGD\� D�
PHVVDJH�ZHQW�RXW�WR�$//�3DUHQWV��&DUHUV�YLD�WH[W�WR�LQIRUP�\RX�RI�
WKH�HDUO\�FORVXUH��:H�DOVR�VHQW�DQ�HPDLO�DQG�D�PHVVDJH�YLD�WKH�(-
6FKRROV�DSS��)LQDOO\�ZH�SRVWHG�D�PHVVDJH�RQ�)DFHERRN�� 
 
,I�\RX�GLG�QRW�UHFHLYH�DQ\�RI�WKHVH�FRPPXQLFDWLRQV�WKHQ�LW�LV�OLNHO\�
WKDW� ZH� GR� QRW� KDYH� \RXU� FRUUHFW� FRQWDFW� GHWDLOV� RQ� RXU� V\VWHP��
3OHDVH�HQVXUH�WKDW�WKHVH�DUH�XSGDWHG�YLD�WKH�VFKRRO�RIILFH� 



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������ 

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\����� 


