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,� KDYH� KDG� WKH� SULYLOHGJH� RI� ZRUNLQJ� ZLWK� FOLHQWV� IRU� ��� \HDUV� DQG� JRLQJ�
VWURQJ�� � ,� VWDUWHG� DW� 6KHDUVRQ� $PHULFDQ� ([SUHVV� LQ� +RQROXOX� LQ�0D\� �����
ZRUNLQJ� XQGHU� WKH� WXWHODJH� RI�P\� JUDQGIDWKHU�� -DPHV� %XVKRQJ�� � +H� KHOSHG�
LQVWLOO�D�QR-QRQVHQVH��HWKLFDO��PRUDO��DQG�FDULQJ�DSSURDFK�WR�VHUYLQJ�FOLHQWV�—
—� VHWWLQJ�D�FRXUVH� WR�KHOS� IRONV�EXLOG� IXWXUH�ZHDOWK��PD[LPL]H� ULVN-DGMXVWHG�
UHWXUQV��DQG��EHFRPH�EHWWHU�HGXFDWHG�RQ�WKHLU�LQYHVWPHQWV�DQG�RSSRUWXQLWLHV� 
 
,� NQRZ� \RX� DSSUHFLDWH� KRZ� KHOSIXO� DQG� FRPSDVVLRQDWH�P\� DVVLVWDQW��0DU\�
0DJHH�� LV� WR�\RX�� �0DU\�KDV����\HDUV� LQ� WKH�EXVLQHVV��6KH�EHJDQ�ZLWK�(�)��
+XWWRQ� LQ� ������ 7KHUHIRUH�� EHWZHHQ� WKH� WZR� RI� XV�� \RX� KDYH� ��� \HDUV� RI�
DFFXPXODWHG�NQRZOHGJH��H[SHULHQFH��DQG�VHUYLFH��ZRUNLQJ�RQ�\RXU�EHKDOI� 
 
7KLV�PRQWK� DOVR�PDUNV� RXU� �-\HDU� DQQLYHUVDU\� DW� 5D\PRQG� -DPHV�� � 7KHUH�
ZHUH� D� ORW� RI� ORQJ� GD\V�ZRUNLQJ� WR� VHFXUHO\�PRYH� DFFRXQWV�ZLWK� WKH� OHDVW�
DPRXQW�RI�GLVUXSWLRQ�WR�\RX���:H�WKDQN�\RX�IRU�GLOLJHQWO\�ZRUNLQJ�ZLWK�XV�RQ�
WKH�WUDQVLWLRQ���7KH�GULYLQJ�IRUFH�ZDV�D�GHVLUH�WR�ZRUN�DW�D�ILUP�ZKHUH�SHRSOH�
DQG�VHUYLFH�DUH�YDOXHG�DQG�ZKHUH�ZH�FDQ�XOWLPDWHO\�VLPSOLI\�\RXU�ILQDQFLDO�
OLIH���:H�VXFFHHGHG��DQG�ZH�DUH�DOO�LQ�D�PXFK�EHWWHU�SODFH��� 
 
,� RIWHQ� VSHDN� WR� WKH� WUHPHQGRXV� WHFKQRORJ\� XSJUDGHV� DYDLODEOH� WR� XV� DW�
5D\PRQG� -DPHV�—-� DW� QR� DGGLWLRQDO� FRVW� WR� \RX�� �:H� VHULRXVO\� KDYH� WKH�
RSSRUWXQLW\�WR�PDNH�DOO�RI�RXU�ILQDQFLDO�OLYHV�HDVLHU���,I�\RX�KDYHQ¶W�HPEUDFHG�
WKHVH�\HW��,�HQFRXUDJH�\RX�WR�ORRN�D�OLWWOH�FORVHU� 
 
&OLHQW�$FFHVV��RXU�VHFXUH�RQOLQH�DFFRXQW�ZKHUH�\RX�FDQ�YLHZ�DQG�VRUW�\RXU�
DFFRXQWV�DQG�KROGLQJV��GRZQORDG�VWDWHPHQWV�DQG�DFFRXQW�DFWLYLW\��DFFHVV�%LOO�
3D\��)XQGV�7UDQVIHUV��DQG�XWLOL]H�RWKHU�FRRO�WRROV�OLNH�$FFRXQW�$JJUHJDWLRQ��
*RDO�3ODQQLQJ��DQG�\RXU�9DXOW� 
 
$FFRXQW�$JJUHJDWLRQ��DOORZV�\RX�WR�VHFXUHO\�DQG�TXLFNO\�DGG�\RXU�H[WHUQDO�
DFFRXQWV� �DVVHWV� DQG� OLDELOLWLHV�� IURP�ZLWKLQ�&OLHQW�$FFHVV�� �8SGDWHG� GDLO\��
\RX�FDQ�YLHZ�DOO�RI�\RXU�DFFRXQWV�LQ�RQH�SODFH� �7KLV�LV�VR�FRRO��,¶P�KDSSLO\�
SD\LQJ�WKH�ILUP�D�PRQWKO\�VXEVFULSWLRQ�WR�DOORZ�\RX�DFFHVV�WR�LW��� 
 
*RDO� 3ODQQLQJ� 	� 0RQLWRULQJ� �*30��� RQFH� \RX¶YH� VHW� XS� \RXU� $FFRXQW�
$JJUHJDWLRQ��ZH�FDQ�ZRUN�WRJHWKHU�RQ�\RXU�ILQDQFLDO�SODQ� 
 
³9DXOW´�� WKLV� LV� ZKHUH� \RX� FDQ� VHFXUHO\� XSORDG� DQG� VWRUH� \RXU� LPSRUWDQW�
GRFXPHQWV��RU�ZKHUH�HLWKHU�RI�XV�FDQ�XSORDG�D�GRFXPHQW�IRU�TXLFN�DFFHVV�E\�
WKH�RWKHU� 
 
³5D\PRQG�-DPHV�&OLHQW�$FFHVV´��RXU�VHFXUH�PRELOH�SKRQH�DSS�ZKHUH�\RX�FDQ�
YLHZ�\RXU�DFFRXQWV�DQG�TXLFNO\�GHSRVLW�FKHFNV�ZLWK�WKH�VQDS�RI�\RXU�FDPHUD� 
 
,W¶V� QR� SLFQLF�ZKHQ� \RX� RU� \RXU� DFFRXQWDQW� KDV� WR�PDQXDOO\� HQWHU� QXPHURXV�
����¶V�LQWR�WD[�VRIWZDUH�WR�SUHSDUH�\RXU�UHWXUQV���,�ZDV�YHU\�SOHDVHG�DW�WKH�HDVH�
RI� GRZQORDGLQJ� 5D\PRQG� -DPHV� WD[� LQIRUPDWLRQ� LQWR� 7XUER7D[���
&RQVROLGDWLQJ�DQ\�H[WHUQDO�,5$V��PXWXDO�IXQGV��RU�VHFXULWLHV�DFFRXQWV�\RX�PD\�
RZQ�FDQ�PDNH�\RXU�OLIH�DURXQG�WD[�WLPH�VLJQLILFDQWO\�HDVLHU� 
 
3OHDVH�OHW�0DU\�RU�PH�NQRZ�KRZ�ZH�FDQ�DVVLVW�\RX� 
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$W�WKHLU�0D\������PHHWLQJ�WKH�)20&�
LQFUHDVHG� WKH� WDUJHW� UDQJH� IRU� WKH�
IHGHUDO� IXQGV� UDWH� WR�ô�� -� ����� DQG�
SURMHFWHG� IXUWKHU� KLNHV� LQ� ������ 7KH�
)20&� PHHWV� QH[W� RQ� -XQH� ��-����
������ 
 
6RXUFH��IHGHUDOUHVHUYH�JRY��0D\�������� 
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�³7KH�VHFUHW�RI�JHWWLQJ�DKHDG�LV�

JHWWLQJ�VWDUWHG�´ 
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³7KH�VHFUHW�RI�JHWWLQJ�VWDUWHG LV�
EUHDNLQJ�\RXU�FRPSOH[��RYHUZKHOPLQJ�
WDVNV�LQWR�VPDOO�PDQDJHDEOH�WDVNV��
WKHQ VWDUWLQJ RQ�WKH�ILUVW�RQH�´ 
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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� 0D\� ���� ������ 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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0DU\�DQG�,�SUHIHU�\RX�WR�PDNH�XV�\RXU�RQH-FDOO�GHVWLQDWLRQ�IRU�DQ\WKLQJ�ILQDQFLDO�
RU�UHODWHG�WR�5D\PRQG�-DPHV���+RZHYHU��GXULQJ�RII-KRXUV�RU�LQ�WKH�HYHQW�\RX�DUH�
XQDEOH�WR�UHDFK�0DU\�RU�PH��IHHO�IUHH�WR�FRQWDFW�WKHVH�5D\PRQG�-DPHV�KHOS�GHVNV� 
 
&OLHQW� 6HUYLFHV�� JHQHUDO� TXHVWLRQV� UHJDUGLQJ� \RXU� DFFRXQWV�� VXFK� DV� DFFRXQW�
EDODQFHV��UHJLVWUDWLRQ�FKDQJHV��PRQH\�PRYHPHQW�UHTXHVWV��HWF� 
· 3KRQH�����-���-�������(PDLO��&OLHQW6HUYLFH#5D\PRQG-DPHV�FRP 
�DP�WR��SP�0RQGD\�-�)ULGD\��DQG��DP�WR��SP�RQ�6DWXUGD\��DOO�WLPHV�(DVWHUQ�� 
 
&OLHQW� $FFHVV�� DVVLVWDQFH� ZLWK� ORJJLQJ� LQ�� UHVHWWLQJ� SDVVZRUGV�� RU� XVLQJ� WKH�
5D\PRQG�-DPHV�RQOLQH�V\VWHP��DV�ZHOO�DV�DQ\�WHFKQLFDO�LVVXHV� 
· 3KRQH�����-���-�������(PDLO��&OLHQW$FFHVV6XSSRUW#5D\PRQG-DPHV�FRP 
�DP�WR��SP�0RQGD\�-�)ULGD\��DQG��DP�WR��SP�RQ�6DWXUGD\�DQG�6XQGD\� 
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7KH�)',&�LQVXUHV�EDQN�GHSRVLWV�WR����������VLQJOH������������MRLQW���:LWK�WKH�
5D\PRQG� -DPHV� %DQN� 'HSRVLW� 3URJUDP�� XQLQYHVWHG� FDVK� LV� GHSRVLWHG� LQWR�
LQWHUHVW� EHDULQJ� GHSRVLW� DFFRXQWV� DW� XS� WR� ��� GLIIHUHQW� EDQNV�� SURYLGLQJ�
HOLJLELOLW\� IRU� XS� WR� ���PLOOLRQ� LQ� GHSRVLW LQVXUDQFH� FRYHUDJH� ����PLOOLRQ� IRU�
MRLQW� DFFRXQWV� RI� WZR�RU�PRUH�� E\� WKH�)HGHUDO�'HSRVLW� ,QVXUDQFH�&RUSRUDWLRQ�
�)',&�� 
 
5D\PRQG� -DPHV�ZLOO� GHSRVLW� XS� WR� ��������� ���������� IRU� MRLQW� DFFRXQWV� RI�
WZR� RU� PRUH�� LQ� HDFK� EDQN� RQ� D� SUHGHWHUPLQHG %DQN� 3ULRULW\� /LVW�� 2QFH� ���
PLOOLRQ� ���� PLOOLRQ� IRU� MRLQW� DFFRXQWV� RI� WZR� RU� PRUH�� LQ� WRWDO� KDV� EHHQ�
GHSRVLWHG� DW� WKH� EDQNV�� RU� RQFH� WKH� DYDLODEOH� EDQNV� UHDFK� WKHLU� PD[LPXP�
GHSRVLW� WKUHVKROG� IRU� FDVK� EDODQFHV� IURP� WKH� %DQN� 'HSRVLW� 3URJUDP�� H[FHVV�
IXQGV�ZLOO�EH�GLUHFWHG�WR�D�GHVLJQDWHG�³H[FHVV�EDQN´�ZLWKRXW�OLPLW�DQG�ZLWKRXW�
UHJDUG�WR�PD[LPXP-DYDLODEOH�)',&�FRYHUDJH� 
 
7KHUHIRUH��SOHDVH�DOHUW�XV�LI�\RX�URXWLQHO\�PDLQWDLQ�DQ\�EDODQFH�RI�VD\���������
RU�PRUH�DW�DQ\�EDQN�DQG�ZH�FDQ�VSHFLILFDOO\�H[FOXGH�WKDW�EDQN�IURP�RXU�XVDJH�LI�
WKDW�EDQN�LV�LQ�RXU�V\VWHP� � 
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ªªª�&'�5DWHV� KDYH� RQFH� DJDLQ� EHFRPH� DWWUDFWLYH� DQG� VKRXOG� FRQWLQXH� WR��
LQFUHDVH� DV� WKH�)HG�UDLVHV� LQWHUHVW� UDWHV�� � ,I�\RX�KDYH�FDVK�VLWWLQJ�DURXQG��
WKLV�PD\�EH�D�JRRG�RSSRUWXQLW\�WR�EHJLQ�WR�HQMR\�KLJKHU�\LHOGV�RQ�\RXU�VDYLQJV���
:H�KDYH�DFFHVV�WR�GR]HQV�RI�)',&-LQVXUHG�EDQNV�DFURVV�WKH�QDWLRQ���1HZ�UDWHV�
FRPH� RXW� HDFK�ZHHN�� W\SLFDOO\� E\�7XHVGD\�PRUQLQJ�� � )HHO� IUHH� WR� FDOO�PH� WR�
FKHFN�WKH�FXUUHQW�UDWHV�DQG�JHW�DOO�WKH�GHWDLOV�RQ�RXU�&'�SURJUDP� 

0\�UHJXODU�RIILFH�KRXUV�DUH� 

0RQGD\�-�)ULGD\�� 

�����DP�-������SP� (DVWHUQ� 

�'D\OLJKW�6DYLQJV�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� 


