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'HDU�3DUHQWV�&DUHUV� 
 
8QIRUWXQDWHO\� ,� DP� VWLOO� ZRUNLQJ� IURP�
KRPH� IROORZLQJ� D� VKRXOGHU� RSHUDWLRQ�� ,�
KDG� UHDOO\�KRSHG� WKDW� ,�ZRXOG�EH�EDFN� LQ�
VFKRRO� RQ� 0RQGD\� KRZHYHU� ,� DP� VWLOO�
XQDEOH� WR� GULYH� IRU� DW� OHDVW� DQRWKHU� WZR�
ZHHNV�� ,� ZLOO� UHPDLQ� RSWLPLVWLF� WKRXJK�
DQG� DP� YHU\�PXFK� KRSLQJ� WKDW� ,� ZLOO� EH�
DEOH� WR� UHWXUQ� WR� VFKRRO� RQ� 0RQGD\� �WK�
0DUFK�� ,� FDQ¶W� ZDLW� WR� VHH� DOO� RI� WKH�
FKLOGUHQ�DJDLQ� 
 
7R�FKHHU�PH�XS��0LVV�-RQHV�DQG�&ODVV����
VHQW� PH� VRPH� SLFWXUHV� RI� WKHLU� DPD]LQJ�
DUWZRUN�� 7KH\� KDYH� EHHQ� VWXG\LQJ� +HQUL�
0DWLVVH� DQG� WKH� XVH� RI� FRPSOHPHQWDU\�
FRORXUV�� 7KH\� KDYH� PDGH� D� IDQWDVWLF�
GLVSOD\� DQG� ,� UHDOO\� HQMR\HG� ORRNLQJ�
WKURXJK� DOO� RI� WKH� SLFWXUHV� RI� WKHLU�ZRUN��
:HOO�GRQH�HYHU\RQH� 
 
,Q�ZLGHU�QHZV��ZH�KDYH�VHHQ�WKH�OLIWLQJ�RI�
DOO�&29,'-���UHVWULFWLRQV�DFURVV�(QJODQG�
DV� ZH� DUH� QRZ� XQGHU� WKH� JXLGDQFH� IRU�

µ/LYLQJ� ZLWK� &29,'-��¶�� $� OHWWHU� KDV� JRQH� RXW� WR� DOO�
SDUHQWV��FDUHUV�WRGD\�YLD�(-6FKRROV��$�FRS\�RI�WKLV�FDQ�DOVR�
EH� IRXQG� RQ� RXU� VFKRRO� ZHEVLWH�� ,W� LV� UHDOO\� LPSRUWDQW� IRU�
HYHU\RQH� WR� UHDG� WKLV� OHWWHU� VR� WKDW� \RX� DUH� XS-WR-GDWH�ZLWK�
FXUUHQW�SURFHGXUHV�ZLWKLQ�VFKRRO�� 
 
,� XQGHUVWDQG� WKDW� VRPH� RI� \RX� PD\� EH� DQ[LRXV� DERXW� WKH�
OLIWLQJ�RI�PHDVXUHV��$V�DOZD\V��LI�\RX�HYHU�KDYH�DQ\�ZRUULHV�
RU�FRQFHUQV� WKHQ�SOHDVH�GR�QRW�KHVLWDWH�WR�JHW� LQ� WRXFK�ZLWK�
HLWKHU�0\VHOI��0UV�3DVN�RU�0UV�%HHE\��$W�,VDDF�1HZWRQ�WKH�
VDIHW\�DQG�ZHOOEHLQJ�RI�RXU�VFKRRO�FRPPXQLW\� LV�DOZD\V�RI�
WKH�XSPRVW�LPSRUWDQFH� 

&KULV�+HDWKFRWH 

 

+HDGWHDFKHU 

/LYLQJ�ZLWK�&29,'-�� 
2Q�0RQGD\����)HEUXDU\��WKH�3ULPH�0LQLVWHU�DQQRXQFHG�WKH�
UHPRYDO� RI� PHDVXUHV� SXW� LQ� SODFH� GXULQJ� WKH� &29,'-���
SDQGHPLF�DV�ZH�OHDUQ�WR�OLYH�ZLWK�WKH�YLUXV��7KLV�FDPH�LQWR�
HIIHFW�IURP�7KXUVGD\���WK�)HEUXDU\� 
 
$OWKRXJK�QR�ORQJHU�D�OHJDO�UHTXLUHPHQW��DGXOWV�DQG�FKLOGUHQ�
ZKR�WHVW�SRVLWLYH�IRU�&29,'-���DUH�EHLQJ�DGYLVHG�WR�VWD\�DW�
KRPH�DQG�DYRLG�FRQWDFW�ZLWK�RWKHU�SHRSOH�IRU�DW�OHDVW���IXOO�
GD\V� DQG� WKHQ� FRQWLQXH� WR� IROORZ� WKH� JXLGDQFH� XQWLO� WKH\�
KDYH� UHFHLYHG� �� QHJDWLYH� WHVW� UHVXOWV� RQ� FRQVHFXWLYH� GD\V��
7KLV� LV� WKH� FDVH� XS� XQWLO� ��� GD\V� RI� LVRODWLRQ�� :H� ZLOO�
FRQWLQXH� 

WR� SURYLGH� UHPRWH� OHDUQLQJ� IRU� SXSLOV�ZKR� DUH� LVRODWLQJ�
GXH�WR�D�FRQILUPHG�FDVH�RI�&29,'-��� 
 
,I�\RXU�FKLOG�KDV�DQ\�RI�WKH�PDLQ�V\PSWRPV�RU�D�SRVLWLYH�WHVW�
UHVXOW��WKH�SXEOLF�KHDOWK�DGYLFH�UHPDLQV�XQFKDQJHG�DQG�LV�WR�
VWD\� DW� KRPH� DQG� DYRLG� FRQWDFW� ZLWK� RWKHU� SHRSOH��
$Q\RQH�ZLWK�DQ\�RI�WKH�PDLQ�&29,'-���V\PSWRPV�VKRXOG�
RUGHU�D�WHVW�DQG�LV�DGYLVHG�WR�VWD\�DW�KRPH�ZKLOH�ZDLWLQJ�IRU�
WKH�UHVXOW� 
 
3OHDVH�GR�QRW�VHQG�\RXU�FKLOG�WR�VFKRRO�LI�WKH\�KDYH�WHVWHG�
SRVLWLYH�IRU�RU�KDYH�RQH�RI�WKH�PDLQ�V\PSWRPV�RI�&29,'
-����3OHDVH�FRQWLQXH�WR�IROORZ�SXEOLF�KHDOWK�DGYLFH� 



,QGRRU�$WKOHWLFV 
:HOO�GRQH� WR�RXU� LQGRRU� DWKOHWLFV� WHDP�ZKR� ILQLVKHG� LQ��QG�
SODFH� DW� WKH� *UDQWKDP� FRPSHWLWLRQ� EHIRUH� KDOI� WHUP�� 7KH\�
UHFHLYHG�D�VLOYHU�PHGDO� IRU� WKHLU�HIIRUWV�DQG�ZH�DUH�DOO�YHU\�
SURXG�RI�WKHP��$�VSHFLDO�WKDQN�\RX�WR�0UV�:DONHU�DQG�/DXUD�
ZKR�SXW�LQ�ORWV�RI�WLPH�DQG�HIIRUW�WR�PDNH�VXUH�WKH�FKLOGUHQ�
ZHUH�UDFH�UHDG\��7KH�ORJLVWLFV�RI�RUJDQLVLQJ�D� WHDP�IRU� WKLV�
HYHQW�LV�YHU\�WULFN\��7KH�FKLOGUHQ�DUH�YHU\�OXFN\�WR�KDYH�\RX�
ERWK�� 

)ROORZLQJ�RQ�IURP�WKLV�ORFDO�FRPSHWLWLRQ��WKH�ILUVW�ZHHNHQG�
RI� WKH� KDOI� WHUP� EUHDN� VDZ� WKH�5HJLRQDO�&RXQW\� )LQDOV� IRU�
6SRUWVKDOO� ,QGRRU�$WKOHWLFV�� 7KLV� \HDU� ,VDDF� 1HZWRQ� KDG� ��
FKLOGUHQ� UHSUHVHQWLQJ� WKH�FRXQW\� LQ�
WKH�X���VTXDG��7KH\�FRPSHWHG�LQ�D�
YDULHW\� RI� HYHQWV�� LQFOXGLQJ�
REVWDFOH� UHOD\�� XQGHU� DQG� RYHU��
EDODQFH� WHVWV� DQG� VSHHG� ERXQFH��
7KH\� KDG� D� IDQWDVWLF� GD\��
FRPSHWLQJ�� ZDWFKLQJ� DQG�
VXSSRUWLQJ� WKHLU� FRXQW\� WHDP��7KLV�
LV� D� IDQWDVWLF� DFKLHYHPHQW�� WR� EH�
VHOHFWHG� WR� UHSUHVHQW� /LQFROQVKLUH�
LQ� D� WHDP� RI� ��� FKLOGUHQ�� :H� DUH�
KXJHO\�SURXG�RI�\RX�DOO�� \RX�ZRUH�
\RXU�/LQFROQVKLUH�W-VKLUWV�ZLWK�SULGH�  
 
+RXVH�6SRUWV 
&KLOGUHQ�LQ�<HDU���KDYH�EHHQ�WDNLQJ�SDUW�LQ�WKHLU�DQQXDO�LQWHU�
KRXVH� QHWEDOO� DQG� IRRWEDOO� WRXUQDPHQWV�� (DFK� KRXVH� SOD\V�
HDFK� RWKHU�� ZLWK� SRLQWV� VFRUHG� IRU� ZLQV�� GUDZV� DQG� ORVVHV��
0XFK� IXQ�ZDV� KDG� E\� DOO� DQG� D� UHDO� LPSURYHPHQW� RQ� WKHLU�
VNLOOV� DQG� WDFWLFV� RI� WKH� JDPH� ZHUH� VHHQ� WKURXJKRXW� WKH�
DIWHUQRRQ�� 7KH� ZLQQLQJ� KRXVH� IRU� )RRWEDOO� ZHUH� 6DXQGHUV�
DQG�IRU�1HWEDOO�5REHUWVRQ�ZHUH�YLFWRULRXV��:HOO�GRQH�<HDU�
�� 
 
6ZLPPLQJ�*DOD 
7KH� *UDQWKDP� 6FKRROV� 6ZLPPLQJ� *DOD� WRRN� SODFH� EHIRUH�
WKH�KDOI�WHUP�EUHDN��:H�HQWHUHG�D�WHDP�RI����FKLOGUHQ�IURP�
<HDUV� �-�� ZKR� WRRN� SDUW� LQ� UDFHV� LQFOXGLQJ� IURQW� FUDZO��
EUHDVW� VWURNH�� EDFNVWURNH� DQG� UHOD\V�� 7KH� UDFHV� JRW� XQGHU�
ZD\� DQG� WKH� FKLOGUHQ� VKRZHG� ZRQGHUIXO� VZLPPLQJ� VNLOOV��
ZKLOVW� VXSSRUWLQJ� DQG� FKHHULQJ� HDFK� RWKHU� RQ�� $� VSHFLDO�
PHQWLRQ�PXVW�JR�WR�)DELDQ�.�ZKR�ZDV�RXWVWDQGLQJ��KLV�VZLP�
FOXE� WUDLQLQJ� UHDOO\� SD\LQJ� RII��� :H� DUH� VR� SOHDVHG� WR�
DQQRXQFH� ZH� ZHUH� FURZQHG�:LQQHUV� RI� WKH� 5HOD\� (YHQWV��
ZLWK� D� QHZ� WURSK\� WR� VKRZ� IRU� LW� DQG� 5XQQHUV� 8S� LQ� WKH�

RYHUDOO� FRPSHWLWLRQ��� :H� KDYH� QHYHU� ZRQ� D� 6ZLPPLQJ�
WURSK\� EHIRUH�� ZKLFK� VKRZV� MXVW� KRZ� IDQWDVWLF� WKLV�
DFKLHYHPHQW� LV���:HOO� GRQH� HDFK� DQG� HYHU\� RQH� RI� \RX� IRU�
FRPSHWLQJ�DQG�PDNLQJ�XV�DOO�LQFUHGLEO\�SURXG� 
 
 
 
 
 
 
 
 
 
 
 
 

&RPLF�5HOLHI 
&RPLF� 5HOLHI� WDNHV� SODFH� RQ�
)ULGD\� ��WK� 0DUFK�� 7R� UDLVH�
PRQH\� IRU� WKLV� JUHDW� FDXVH� ZH�
ZLOO� DOORZ� FKLOGUHQ� WR� ZHDU�
µVRPHWKLQJ� UHG¶� RQ� WKDW� GD\� LQ�
UHWXUQ� IRU� D� GRQDWLRQ� RI�
EHWZHHQ� ��S� DQG� ���� 3OHDVH�
HQVXUH� WKDW� FKLOGUHQ� DUH� LQ�
QRUPDO� VFKRRO� XQLIRUP� DSDUW�
IURP� WKHLU� RQH� UHG� LWHP��
&KLOGUHQ� DUH� DOVR�ZHOFRPH� WR�ZHDU� UHG� QRVHV�� ERSSHUV� DQG�
RWKHU�FRPLF�UHOLHI�UHODWHG�LWHPV�LQ�DGGLWLRQ�WR�WKLV��+HUH¶V�D�
SLFWXUH�RI�VRPH�RI�RXU�FKLOGUHQ�IURP�ZD\�EDFN�LQ������ 
 
5HVSHFW�2QOLQH 
:H� KDYH� GHDOW� ZLWK� D� QXPEHU� RI� LQFLGHQWV� UHFHQWO\� ZKHUH�
FKLOGUHQ�DUH�QRW�EHLQJ�UHVSHFWIXO�WR�HDFK�RWKHU�RQOLQH�ZKLOVW�
XVLQJ�GHYLFHV�DW� KRPH��2QH�RI�RXU� VFKRRO�YDOXHV� LV� UHVSHFW�
DQG�WKLV�LV�YHU\�LPSRUWDQW�WR�XV��$WWDFKHG�WR�WKLV�QHZVOHWWHU�
LV� D� SDUHQW� JXLGH� DERXW� UHVSHFW� RQOLQH�� 3OHDVH� FDQ� \RX�
VXSSRUW� XV� E\� UHDGLQJ� WKLV� DQG� KDYLQJ� FRQYHUVDWLRQV� ZLWK�
\RXU�FKLOG�DW�KRPH�DERXW�DSSURSULDWH�EHKDYLRXU�RQOLQH��:H�
ZRXOG� VWURQJO\� UHFRPPHQG� WKDW� \RX� UHJXODUO\� FKHFN� DQG�
PRQLWRU�ZKDW�\RXU�FKLOG� LV�GRLQJ�DQG�DFFHVVLQJ�RQOLQH�� WKLV�
LQFOXGHV�RQ�WKHLU�PRELOH�SKRQHV��� 
 
 
:RUOG�%RRN�'D\ 
:RUOG� %RRN� 'D\� ZLOO� EH� RQ�
7KXUVGD\� �UG� 0DUFK�� :H� DUH�
LQYLWLQJ� DOO� RI� WKH� FKLOGUHQ� WR�FRPH�
LQWR� VFKRRO� GUHVVHG� DV� WKHLU�
IDYRXULWH�FKDUDFWHU�IURP�D�ERRN��:H�
DUH� DOVR� UXQQLQJ� D� ERRN� LQ� D� MDU��
ERWWOH� FRPSHWLWLRQ�� :H¶YH� VHHQ�
VRPH� IDQWDVWLF� GHVLJQV� DOUHDG\��
3OHDVH� HQVXUH� WKDW� \RXU� FKLOG� KDV�
EURXJKW� LQ� WKHLU� HQWU\� E\� 7KXUVGD\�
VR� WKDW� 0UV� 3DVN� FDQ� MXGJH� WKH�
HQWULHV� DQG� GHFLGH� XSRQ� ZLQQHUV�
IURP�HDFK�\HDU�JURXS� 



6XSHUPDUNHW�9RXFKHUV 
���� VXSHUPDUNHW� YRXFKHUV� �SHU� FKLOG�� IRU� IDPLOLHV�ZKR� DUH�
HOLJLEOH� IRU� IUHH� VFKRRO� PHDOV� �SXSLO� SUHPLXP�� ZLOO� EH�
SURYLGHG� IRU� WKH� (DVWHU� KROLGD\V�� 7KHVH� ZLOO� EH� VHQW� WR�
IDPLOLHV�YLD�HPDLO�DV�VRRQ�DV�WKH\�DUH�FRQILUPHG�� 

2QO\� IDPLOLHV� ZKR� DUH� UHFRUGHG� DV� HOLJLEOH� E\� )ULGD\� ��WK�
)HEUXDU\� ZLOO� UHFHLYH� YRXFKHUV�� )DPLOLHV� ZKR� EHFRPH�
HOLJLEOH�DIWHU�WKDW�ZLOO�QRW�UHFHLYH�D�YRXFKHU�RQ�WKLV�RFFDVLRQ��
,I� \RX� WKLQN� WKDW�\RXU�FKLOG�PD\�EH�HOLJLEOH� IRU� IUHH� VFKRRO�
PHDOV��SXSLO�SUHPLXP��DQG�WKH\�DUH�QRW�FXUUHQWO\�UHJLVWHUHG�
WKHQ� SOHDVH� JHW� LQ� WRXFK�ZLWK� WKH� VFKRRO� RIILFH� DV� VRRQ� DV�
SRVVLEOH�VR�WKDW�\RX�GR�QRW�PLVV�RXW�RQ�IXWXUH�YRXFKHUV�� 
<RXU�FKLOG�PD\�EH�DEOH� WR�JHW� IUHH� VFKRRO�PHDOV� LI�\RX�JHW�
DQ\�RI�WKH�IROORZLQJ� 

· ,QFRPH�6XSSRUW 
· LQFRPH-EDVHG�-REVHHNHU¶V�$OORZDQFH 
· LQFRPH-UHODWHG� (PSOR\PHQW� DQG� 6XSSRUW�

$OORZDQFH 
· VXSSRUW� XQGHU� 3DUW� 9,� RI� WKH� ,PPLJUDWLRQ� DQG�

$V\OXP�$FW����� 
· WKH�JXDUDQWHHG�HOHPHQW�RI�3HQVLRQ�&UHGLW 
· &KLOG� 7D[� &UHGLW� �SURYLGHG� \RX¶UH� QRW� DOVR�

HQWLWOHG� WR� :RUNLQJ� 7D[� &UHGLW� DQG� KDYH� DQ�
DQQXDO�JURVV�LQFRPH�RI�QR�PRUH�WKDQ��������� 

· :RUNLQJ� 7D[� &UHGLW� UXQ-RQ� -� SDLG� IRU� �� ZHHNV�
DIWHU�\RX�VWRS�TXDOLI\LQJ�IRU�:RUNLQJ�7D[�&UHGLW 

· 8QLYHUVDO�&UHGLW�-�LI�\RX�DSSO\�RQ�RU�DIWHU���$SULO�
����� \RXU� KRXVHKROG� LQFRPH� PXVW� EH� OHVV� WKDQ�
������� D� \HDU� �DIWHU� WD[� DQG� QRW� LQFOXGLQJ� DQ\�
EHQHILWV�\RX�JHW� 

·  
6DIHJXDUGLQJ 
6KRXOG� \RX� KDYH� DQ\� FRQFHUQV� UHJDUGLQJ� WKH� VDIHW\� RU�
ZHOOEHLQJ�RI�D�FKLOG�WKHQ�\RX�VKRXOG�UHSRUW�WKLV�LPPHGLDWHO\��
<RX�FDQ�UHSRUW�WKLV�WR�WKH�VFKRRO�RU�GLUHFWO\�WR�&KLOGUHQ�DQG�
<RXQJ�3HRSOH¶V�6HUYLFHV��6RFLDO�6HUYLFHV�� 

&KLOGUHQ� DQG� <RXQJ� 3HRSOH¶V� 6HUYLFHV� (PHUJHQF\�
&RQWDFW�,QIRUPDWLRQ�/LQFROQVKLUH� 
 

'XULQJ� 2IILFH� KRXUV� FRQWDFW� WKH� &KLOGUHQ� 6HUYLFHV�
&XVWRPHU� 6HUYLFH�&HQWUH� �&6&�� RQ� ������ ��������
(PDLO��OVFE#OLQFROQVKLUH�JRY�XN�� 

 
2XW� RI� 2IILFH� +RXUV� ���-KRXUV�� FRQWDFW� WKH�
(PHUJHQF\�'XW\�7HDP��('7��RQ�������������� 

 
7KH�'HVLJQDWHG�6DIHJXDUGLQJ�/HDG�LQ�VFKRRO�LV�0UV�%HHE\��
6DIHJXDUGLQJ�FRQFHUQV�FDQ�DOVR�EH�UHSRUWHG�WR�0U�+HDWKFRWH�
RU�0UV� 3DVN�ZKR� DUH� WKH�'HSXW\�'HVLJQDWHG� 6DIHJXDUGLQJ�
/HDGV�� 

,PSRUWDQW�'DWHV 

7HUP��� 
0RQGD\���VW�)HEUXDU\�������-�)ULGD\��VW�

$SULO����� 

�UG�0DUFK :RUOG�%RRN�'D\ 

�WK�0DUFK <��7ULS-�7KH�'HHS 

��WK�0DUFK 
<��3DUWDNH�7KHDWUH�:RUNVKRS��,Q�

6FKRRO� 

��WK�0DUFK <��3HWHUERURXJK�0XVHXP 

��WK�0DUFK <��ò�GD\�3*/ 

��WK�0DUFK &ODVV�3KRWR�'D\ 

7HUP��� 
7XHVGD\���WK�$SULO������-�)ULGD\���WK�

0D\����� 

��WK�0D\ <��6WLEELQJWRQ 

7HUP��� 
0RQGD\��WK�-XQH������-�7KXUVGD\���VW�

-XO\����� 

��WK�-XQH <��7ULS-�<RUNVKLUH�6FXOSWXUH�3DUN 

��VW�-XQH <��*DLQVERURXJK�+DOO 

��WK�-XQH <��6NHJQHVV 

��WK�-XQH <��3*/ 

��WK�0DUFK &RPLF�5HOLHI 

��WK�0DUFK 3DUHQWV�(YHQLQJ 

��VW�0DUFK 3DUHQWV�(YHQLQJ 




