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0\�JHQHUDO�UXOH�RI�WKXPE�IRU�NHHSLQJ�SDSHUZRUN� 
· $�IHZ�ZHHNV��DOO�QHZ�FRQILUPDWLRQV�XQWLO�WKH�PRQWKO\�VWDWHPHQW�DUULYHV 
· 2QH�PRQWK��WKH�FXUUHQW�PRQWKO\�VWDWHPHQW 
· 7KUHH�\HDUV�DIWHU�\RX�ILOH�\RXU�WD[HV��\HDU-HQG�VWDWHPHQWV�DQG�����V��VL[�

\HDUV�LI�\RX�DUH�VHOI-HPSOR\HG� 
· 6HYHQ�\HDUV�DIWHU�\RX�ILOH�\RXU�WD[HV��GHSHQGLQJ�XSRQ�\RXU�WD[�VLWXDWLRQ��

VDYH�DOO�VXSSRUWLQJ�WD[�GRFXPHQWDWLRQ�IRU���\HDUV��HVSHFLDOO\�LI�\RX�FODLP�
IRU�D�ORVV�IURP�ZRUWKOHVV�VHFXULWLHV�RU�D�EDG�GHEW�GHGXFWLRQ 

· 3HUPDQHQWO\�� DQ\� UHFRUGV� WKDW� SURYH� \RX� PDGH� D� QRQ-GHGXFWLEOH�
FRQWULEXWLRQ�WR�D�UHJXODU�,5$� 

 

7KH� )7&� KDV� D� JUDSKLF� ZLWK� VKUHGGLQJ� DGYLFH� RQ� WKHLU� ZHEVLWH� DW�� KWWSV���
ZZZ�FRQVXPHU�IWF�JRY�DUWLFOHV�����-VKUHGGLQJ-LQIRJUDSKLF 
 

,�UHFRPPHQG�VKUHGGLQJ�HYHU\WKLQJ�ZLWK�D�JRRG�FURVV-FXW�VKUHGGHU� � 
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5D\PRQG� -DPHV� WUDFNV� DOO� QHZ� SXUFKDVHV� RI� VHFXULWLHV� DQG�PDLQWDLQV� \RXU�
FRVW�EDVLV� UHFRUGV� IRU� DVVHWV� WKDW� DUH� WUDQVIHUUHG� LQ�� �7R� WKH�H[WHQW� WKDW�\RX�
KDYH� DVVHWV� QRW� UHIOHFWHG� RQ� \RXU� VWDWHPHQWV� RU� KDYH� PLVVLQJ� FRVW� EDVLV��
\RX¶OO� ZDQW� WR� NHHS� WKH� RULJLQDO� SXUFKDVH� GRFXPHQWV� DQG� GLYLGHQG�
UHLQYHVWPHQW�GHWDLOV�XQWLO�\RX�VHOO�WKH�DVVHWV�DQG�DQ\�VSLQ-RIIV����,I�\RX�KDYH�
WKH� FRVW� EDVLV� IRU� DQ\� DVVHWV� DW� 5D\PRQG� -DPHV� WKDW� DUH� PLVVLQJ� WKLV�
LQIRUPDWLRQ�SOHDVH�OHW�XV�NQRZ�WKH�GHWDLOV�DQG�ZH�FDQ�XSGDWH�\RXU�UHFRUGV�� 
 

,�XQGHUVWDQG�WKDW�5D\PRQG�-DPHV�NHHSV�XS�WR����\HDUV�RI�VWDWHPHQWV��ZKLFK�
HQFRXUDJHV� FOLHQWV� WR� ³JR� SDSHUOHVV´� � ,I� \RX¶G� OLNH� WR� JR� SDSHUOHVV�� RU�
SDUWLDOO\�SDSHUOHVV��SOHDVH�OHW�XV�NQRZ�DQG�ZH¶OO�KHOS�\RX�HQUROO�RQOLQH�� 
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$� FOHDU� SLFWXUH� RI� \RXU� ILQDQFLDO� SLFWXUH� FDQ� EH� HVVHQWLDO� DV� \RX� PDNH�
GHFLVLRQV� UHJDUGLQJ� \RXU� LQYHVWPHQWV�� ,I� \RXU� DVVHWV� DUH� VSUHDG� DFURVV� D�
QXPEHU�RI�SODFHV��LW�PD\�EH�KDUG�WR�VHH�KRZ�\RXU�LQYHVWPHQWV�ILW�WRJHWKHU� 
 

+DYLQJ�DOO�RI�\RXU�LQYHVWPHQWV�ZLWK�XV�DW�5D\PRQG�-DPHV�PD\�KHOS�\RX� 
6LPSOLI\�\RXU�OLIH 
5HGXFH�SRUWIROLR�ULVN 
0RUH�HDVLO\�PDQDJH�\RXU�LQYHVWPHQW�DFFRXQWV 
6LPSO\�WD[�ILOLQJ�DQG�HVWDWH�SODQQLQJ 
3RWHQWLDOO\�UHGXFH�IHHV 
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6HQLRU�5HJLVWHUHG�&OLHQW�6HUYLFH�$VVRFLDWH 
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$W� WKHLU� -DQXDU\� ����� PHHWLQJ� WKH�
)20&� OHIW� WKH� WDUJHW� UDQJH� IRU� WKH�
IHGHUDO� IXQGV� UDWH� XQFKDQJHG� DW� ��� -�
������� 7KH� )20&� PHHWV� QH[W� RQ�
0DUFK���-����������7KH\�DUH�FXUUHQWO\�
H[SHFWHG�WR�UDLVH�UDWHV�LQ������ 
 
6RXUFH��IHGHUDOUHVHUYH�JRY��-DQ���������� 
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WKDW
V�\RXU�SUREOHP�� 
,I�\RX�RZH�WKH�EDQN������PLOOLRQ�� 

WKDW
V�WKH�EDQN
V�SUREOHP�´ 
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³0RQH\�LV�EHWWHU�WKDQ�SRYHUW\�� 
LI�RQO\�IRU�ILQDQFLDO�UHDVRQV�´� 

 

—-�:RRG\�$OOHQ 
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7KH� LQIRUPDWLRQ� KHUHLQ� KDV� EHHQ�
REWDLQHG�IURP�VRXUFHV�ZH�EHOLHYH�WR�
EH�UHOLDEOH��EXW�ZH�GR�QRW�JXDUDQWHH�
LWV�DFFXUDF\�RU�FRPSOHWHQHVV��� 
 

2SLQLRQV�H[SUHVVHG�DUH�WKRVH�RI�WKH�
DXWKRU� DQG� DUH� QRW� QHFHVVDULO\�
WKRVH� RI� 5D\PRQG� -DPHV�� � $OO�
RSLQLRQV�DUH�DV�RI�WKLV�GDWH�DQG�DUH�
VXEMHFW�WR�FKDQJH�ZLWKRXW�QRWLFH� 
 

8QOHVV�RWKHUZLVH�QRWHG��DOO�TXRWHV��
UDWHV��DQG�YDOXHV�FRQWDLQHG�KHUHLQ�
DUH�DV�RI�0DUFK���� ������DQG�DUH�
VXEMHFW�WR�FKDQJH�DQG�DYDLODELOLW\� 
 

� 6RXUFH� IRU� 0DUNHW� ,QGLFDWRUV��
%LJ&KDUWV��� D� VHUYLFH� RI�
0DUNHW:DWFK���$OO�ILJXUHV�URXQGHG�
WR�QHDUHVW�ZKROH�QXPEHU� 
 

.HHS�LQ�PLQG�WKDW�LQGLYLGXDOV�FDQQRW�
LQYHVW�GLUHFWO\�LQ�DQ\�LQGH[��DQG�LQGH[�
SHUIRUPDQFH� GRHV� QRW� LQFOXGH�
WUDQVDFWLRQDO� FRVWV� RU� RWKHU� IHHV��
ZKLFK� ZLOO� DIIHFW� DFWXDO� LQYHVWPHQW�
SHUIRUPDQFH�� ,QGLYLGXDO� LQYHVWRU¶V�
UHVXOWV� ZLOO� YDU\�� 3DVW� SHUIRUPDQFH�
GRHV�QRW�JXDUDQWHH�IXWXUH�UHVXOWV� 
 

7KH�6	3�����LV�DQ�XQPDQDJHG�LQGH[�RI�
����ZLGHO\�KHOG�VWRFNV�WKDW�LV�JHQHUDOO\�
FRQVLGHUHG� UHSUHVHQWDWLYH� RI� WKH� 8�6��
VWRFN�PDUNHW���7KH�'RZ�-RQHV�,QGXVWULDO�
$YHUDJH� �'-,$��� FRPPRQO\� NQRZQ� DV�
³7KH�'RZ �́LV�DQ�LQGH[�UHSUHVHQWLQJ����
VWRFN� RI� FRPSDQLHV� PDLQWDLQHG� DQG�
UHYLHZHG� E\� WKH� HGLWRUV� RI� WKH� :DOO�
6WUHHW�-RXUQDO��7KH�1$6'$4�FRPSRVLWH�
LV� DQ� XQPDQDJHG� LQGH[� RI� VHFXULWLHV�
WUDGHG�RQ�WKH�1$6'$4�V\VWHP� 
 

7KLV� LQIRUPDWLRQ� LV� PDGH� DYDLODEOH�
ZLWK� WKH� XQGHUVWDQGLQJ� WKDW�
5D\PRQG� -DPHV� DQG� LWV� DIILOLDWHV�
DUH�QRW�HQJDJHG� LQ�UHQGHULQJ�OHJDO��
DFFRXQWLQJ� RU� WD[� DGYLFH�� � �� �����
5D\PRQG�-DPHV��0HPEHU�6,3& 
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&OLHQWV� DJHG� ����� DQG� XS� DUH� HOLJLEOH� IRU� DQ� ,5$� &KHFNLQJ� DFFRXQW� IRU� WKH�
SXUSRVH� RI� PDNLQJ� 4XDOLILHG� &KDULWDEOH� 'LVWULEXWLRQV� �4&'�� IURP� WKHLU� ,5$�
DFFRXQW�GLUHFWO\�WR�WKHLU�IDYRULWH�TXDOLILHG�FKDULWLHV� 
 

O :KHQ� \RX� ZULWH� DQ� ,5$� FKHFN� WR� D� TXDOLILHG� FKDULW\�� LW¶V� FRQVLGHUHG� D�
4XDOLILHG�&KDULWDEOH�'LVWULEXWLRQ�RU�³4&'´���7KH�OLPLW�LV����������SHU�\HDU� 

O 4&'V� FRXQW� WRZDUGV� \RXU� 5HTXLUHG� 0LQLPXP� 'LVWULEXWLRQV� �50'V��� � 6LQFH�
4&'V�DUH�QRW�LQFOXGHG�LQ�\RXU�WD[DEOH�LQFRPH�4&'�GRQDWLRQV�DUH�QRW�GHGXFWLEOH� 

O 7KHUH�LV�D�OLPLW�RI���FKHFNV�SHU�PRQWK�� 
O 1R�ZLWKKROGLQJ�LV�PDGH�RQ�FKHFNV����7KLV�LV�QR�ELJ�GHDO�IRU�FKHFNV�ZULWWHQ�WR�

TXDOLILHG� FKDULWLHV�� � ,W¶V� RQO\� D�SUREOHP� LI� \RX�ZULWH� D� FKHFN� IRU� DQ\�RWKHU�
UHDVRQ�---�ZKLFK�,�GRQ¶W�UHFRPPHQG�� 

O 0DNH�\RXU�FKHFNV�SD\DEOH�WR�WKH�FKDULW\�DV�HDUO\�LQ�WKH�\HDU�DV�SRVVLEOH���%H�
VXUH�WR�IROORZ�XS�ZLWK�WKH�FKDULW\�WR�JHW�WKHP�WR�FDVK�\RXU�FKHFN�DQG�VHQG�
\RX�D�UHFHLSW���<RX�ZLOO�EH�VXEMHFW�WR�D�����SHQDOW\�RQ�WKH�XQGHUDJH�LI�\RX�
KDYH�QRW�FRPSOHWHG�\RXU�50'�GXH�WR�DQ�XQFDVKHG�FKHFN� 

O 1RWDWH� LQ� VRPH� ZD\� RQ� \RXU� FKHFNERRN� FRYHU� WKDW� WKHVH� FKHFNV� DUH� IRU�
50'V�RQO\�VR�DV�WR�QRW�FRQIXVH�WKHP�ZLWK�RWKHU�FKHFNV� 

O ,PSRUWDQW���5HSRUWLQJ�4XDOLILHG�&KDULWDEOH�'LVWULEXWLRQV��4&'V���
$OWKRXJK�4&'V�DUH�LQFRPH�WD[�IUHH��WKH\�VWLOO�UHTXLUH�VSHFLDO�KDQGOLQJ�VLQFH�

WKH�,56�KDV�PDGH�QR�SURYLVLRQ�IRU�WKLV�RQ�WKH�
����-5�DQG�WKHUHIRUH�DOO�ILQDQFLDO�LQVWLWXWLRQV�
VWLOO�UHSRUW�\RXU�HQWLUH�GLVWULEXWLRQ�DV�WD[DEOH��
%H�FDUHIXO�QRW�WR� LQFOXGH�WKLV� LQ�\RXU�WD[DEOH�
LQFRPH�� � $FFRUGLQJ� WR� WKH� ,56�JRY� ZHEVLWH��
³7R� UHSRUW� D� TXDOLILHG� FKDULWDEOH� GLVWULEXWLRQ�
RQ�\RXU�)RUP������WD[�UHWXUQ��\RX�JHQHUDOO\�
UHSRUW� WKH� IXOO� DPRXQW� RI� WKH� FKDULWDEOH�
GLVWULEXWLRQ�RQ�WKH�OLQH�IRU�,5$�GLVWULEXWLRQV��

2Q� WKH� OLQH� IRU� WKH� WD[DEOH� DPRXQW�� HQWHU� ]HUR� LI� WKH� IXOO� DPRXQW� ZDV� D�
TXDOLILHG�FKDULWDEOH�GLVWULEXWLRQ��(QWHU�µ4&'¶�QH[W�WR�WKLV�OLQH�´�� 

 
 

&ඈൽංඇ�<ඈඎඋ�&ඁൾർඌ�ൺඇൽ�'ൾඉඈඌංඍඌ 
 

$OO� RI� RXU� FKHFNV� DOORZ� IRU� D� FDWHJRU\� FRGH� WR� ZULWWHQ� RQ� WKH� FKHFN�� � 2XU�
³5D\PRQG�-DPHV�&OLHQW�$FFHVV�$SS´�IRU�\RXU�SKRQH�DOVR�DOORZV�\RX�WR�LQSXW�DQ�
RSWLRQDO�&DSLWDO�$FFHVV�&RGH�ZKHQ�PDNLQJ�D�GHSRVLW� 
 

,Q�ERWK�FDVHV��\RX�FDQ�XVH�DQ\��-GLJLW�FDWHJRU\�FRGH� �7KHUH�DUH�QR�SUH-HVWDEOLVKHG�
FRGHV� � <RX� FDQ� XVH� DQ\� FRPELQDWLRQ� RI� �� OHWWHUV� DQG�RU� QXPEHUV�� � ,W¶V� \RXU�
SHUVRQDO�FRGLQJ�V\VWHP�DQG�LW¶V�XS�WR�\RX�WR�NHHS�WUDFN�RI�ZKDW�WKH\�QRWDWH� 
 

³7\SLFDO´� FRGHV�� � %86�  � %XVLQHVV� ([SHQVH�� &$5�  � $XWR� ([SHQVHV����������������
'21� �&KDULWDEOH�'RQDWLRQ��'5�� �'RFWRU�����($7� �*URFHULHV���5HVWDXUDQWV��
(17�  � (QWHUWDLQPHQW�� *$6�  �*DVROLQH�� +20�  �0RUWJDJH�� ,16�  � ,QVXUDQFH��
,5$� �,5$�&RQWULEXWLRQ��0('� �0HGLFDO��3$<� �3D\UROO��7$;� �7D[HV� 
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ªªª� :H¶YH� EHHQ� KHDULQJ� WKDW� HPDLO� VSDP� IROGHUV� DUH� XQLQWHQWLRQDOO\�
FDSWXULQJ�VRPH�RI�RXU�HPDLOV���,I�\RX�ZHUH�H[SHFWLQJ�WR�KHDU �IURP�XV�WKLV�LV�
OLNHO\�ZKHUH�RXU�UHVSRQVH�ZHQW���5HPHG\��3OHDVH�RSHQ�\RXU�MXQN�IROGHU�RSWLRQV�
DQG�DGG�P\�HPDLO�DGGUHVV��0DU\¶V�HPDLO�DGGUHVV��DQG�#5D\PRQG-DPHV�FRP�WR�
\RXU�³6DIH�6HQGHUV´�OLVW�� 

0\�UHJXODU�RIILFH�KRXUV�DUH� 

0RQGD\�-�)ULGD\�� 

�����DP�-������SP� (DVWHUQ� 

�(DVWHUQ�6WDQGDUG�7LPH� 

�����DP�-������SP &HQWUDO� 

�����DP�-������SP 3DFLILF 

�����DP�-�������DP +DZDLLDQ 

6FRWW� 3�� (OOLV� LV� D� )LUVW� 9LFH� 3UHVLGHQW-,QYHVWPHQWV�� )LQDQFLDO� $GYLVRU�� DW� 5D\PRQG� -DPHV�� ZLWK� RYHU� ��� \HDUV�
H[SHULHQFH���6FRWW�LV�GHGLFDWHG�WR�DVVLVWLQJ�FOLHQWV�LQ�EXLOGLQJ��SUHVHUYLQJ��SHUSHWXDWLQJ��DQG�GLVWULEXWLQJ�WKHLU�ZHDOWK���
+H�IRFXVHV�RQ�SURYLGLQJ� OLIHWLPH� LQYHVWPHQW��UHWLUHPHQW�	�HVWDWH�SODQQLQJ�VWUDWHJLHV��DQG�ULVN�PDQDJHPHQW�� WKURXJK�
FRQVHUYDWLYH� VWRFN�� TXDOLW\� PXQLFLSDO� ERQGV�� D� YDULHW\� RI� RWKHU� LQYHVWPHQW� YHKLFOHV�� DQG� SURIHVVLRQDO� SRUWIROLR�
PDQDJHPHQW���6FRWW�ZRUNV�ZLWK�D�VHOHFW�JURXS�RI�LQGLYLGXDOV�DQG�IDPLOLHV�LQ�DQ�HIIRUW�WR�JLYH�WKHP�D�KLJKHU�SUREDELOLW\�
IRU� PHHWLQJ� WKHLU� JRDOV�� � +H� DOVR� ZRUNV� ZLWK� FOLHQWV�� DWWRUQH\V�� DQG� DFFRXQWDQWV� WR� SURYLGH� HVWDWH� FRQVROLGDWLRQ��
YDOXDWLRQ�DQG�GLVWULEXWLRQ���6FRWW�HQMR\V�ZRUNLQJ�ZLWK�IRONV�ZKR�YDOXH�H[SHULHQFH�DQG�DGYLFH� 


