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+HUH� ZH� JR�
DJDLQ�� WKH� (G�
PXQG� &DUU� 3D\�
UROO� 1HZVOHWWHU�
ZLWK� D� ZRQGHU�
IXO� LQVLJKW� LQWR�
WKH� ZRUOG� RI�
SD\UROO�� 3OHDVH�
GRQ¶W� VWRS� UHDG�

LQJ��WKHUH�DUH�VRPH�LQWHUHVW�
LQJ�IDFWV�KHUH��,�SURPLVH� 

,QFUHDVH� LQ� $XWRPDWLF�
(QUROPHQW�0LQLPXP�&RQWULEX�
WLRQ�/HYHOV 

)URP� �� $SULO� ����� WKH� PLQLPXP�
FRQWULEXWLRQ� OHYHOV� SD\DEOH� E\� ERWK�
WKH� HPSOR\HU� DQG� HPSOR\HH� IRU� WKH�
ZRUNSODFH� SHQVLRQ� LQFUHDVH�� � 7KH�
LQFUHDVH�GHSHQGV�RQ� WKH�DPRXQW�\RX�
�DV� WKH� HPSOR\HU�� FKRVH� WR� SHQVLRQ�
ZKHQ� \RX� ILUVW� VHW� WKH� VFKHPH� XS���
7KH�LQFUHDVHG�UDWHV�DUH�VKRZQ�EHORZ��� 

$V�ZLWK� WKH� LQFUHDVH�ZKLFK� FDPH� LQ�
WKLV� $SULO�� WKH� HPSOR\HU� GRHV� QRW�
KDYH� WR� ZULWH� WR� WKH� HPSOR\HHV� WR�
DGYLVH�WKHP�RI�WKH�LQFUHDVH�EXW�IURP�
D� VWDII� UHODWLRQV� SRLQW� RI� YLHZ�� LW� LV�
SUREDEO\� EHVW� WR� FRPPXQLFDWH� ZKDW�
LV�JRLQJ�RQ���,I�(GPXQG�&DUU�SURFHVV�
\RXU� SD\UROO� ZH� ZLOO� SXW� D� QRWH� RQ�
SD\VOLSV� LQ� )HEUXDU\� DQG�0DUFK� DG�
YLVLQJ�RI�WKH�FKDQJH� 

$XWRPDWLF� (QUROPHQW� 6SRW�
&KHFNV 

7KHUH� ZDV� D� ILUVW� LQ� WKH� SD\UROO� GH�
SDUWPHQW�WKLV�PRQWK��ZH�KDG�D�³VSRW�
FKHFN´�ZLWK�7KH�3HQVLRQV�5HJXODWRU�
WR�HQVXUH�FRPSOLDQFH���,W�DSSHDUV�WKDW�
7KH� 3HQVLRQ� 5HJXODWRU� KDV� UHFHLYHG�
57,� VXEPLVVLRQ� GDWD� IURP� +05&��
DQG� WKH\�KDYH�FRPSDUHG� WKLV�DJDLQVW�
WKH� 'HFODUDWLRQ� RI� &RPSOLDQFH� WKDW�
ZDV� VXEPLWWHG�� �:H� KDG� WR� SURYLGH�
SURRI� WKDW� WZR� HPSOR\HHV�KDG� RSWHG�
RXW� VLQFH� WKH� 'HFODUDWLRQ� KDG� EHHQ�
FRPSOHWHG�� � :H� DOVR� KDG� WR� SURYH�
WKDW� WKH� HPSOR\HU� ZDV� SD\LQJ� WKH�
FRQWULEXWLRQV� RYHU�� � ,� DP� SOHDVHG� WR�
VD\� WKDW� WKH� LQVSHFWLRQ� SDVVHG� RII�
ZLWKRXW�GLIILFXOW\� 

5H-HQUROPHQW 

+DYLQJ� JXLGHG� PRVW� RI� RXU� SD\UROO�
FOLHQWV� WKURXJK� WKH� IRJ� WKDW� LV�$XWR�
PDWLF�(QUROPHQW��ZH�DUH�QRZ�EHJLQ�
QLQJ�WR�KDYH�PRUH�FOLHQWV�UHDFK�WKHLU�
UH-HQUROPHQW� GDWH�� � 7KLV�PHDQV� WKDW�
DSSUR[LPDWHO\� WKUHH� \HDUV� DIWHU� WKH�
FRPSDQ\¶V�RULJLQDO�VWDJLQJ�GDWH��\RX�
PXVW�UHDVVHVV�DQ\ERG\�WKDW�KDV�RSWHG�
RXW�RI�WKH�SHQVLRQ�DQG�LI�HOLJLEOH�RSW�
WKHP�EDFN�LQ�DJDLQ���,Q�WKH�IHZ�FDVHV�
ZH�KDYH�KDG�VR�IDU��WKH�UHDFWLRQ�IURP�
HPSOR\HHV� ZKR� KDYH� DOUHDG\� RSWHG�
RXW� LV� ³ZK\� GR� ,� KDYH� WR� GR� WKLV�
DJDLQ´���2QFH�ZH�H[SODLQ�WKH�SURFHVV�
WR�WKHP��WKH\�MXVW�RSW�RXW�DJDLQ���(P�
SOR\HUV� PXVW� DOVR� FRPSOHWH� WKH� 5H-
'HFODUDWLRQ� RI� &RPSOLDQFH�� � ,I� \RX�
QHHG�DQ\�DVVLVWDQFH�ZLWK� WKLV��SOHDVH�
FRQWDFW�XV� 

1DWLRQDO�0LQLPXP�/LYLQJ�
:DJH 

6RUU\�WR�GHSUHVV�DOO�RI�\RX�HPSOR\HUV�
ZLWK�PRUH�EDG�QHZV�EXW�«« 

WKH� 1DWLRQDO� 0LQLPXP� DQG� /LYLQJ�
:DJH�OHYHOV�LQFUHDVHV�KDYH�EHHQ�DQ�
QRXQFHG�� � $JDLQ�� WKHVH� FRPH� LQWR�
HIIHFW�IURP�$SULO��������� 

+05& 

2YHU� WKH� SDVW� IHZ� PRQWKV� ZH� KDYH�
VHHQ� D� VLJQLILFDQW� LQFUHDVH� LQ� WKH�
QXPEHU�RI�XQGHU�RYHU�SD\PHQWV�ZLWK�
+05&�� �7KH�SUREOHP�ZH�KDYH�ZLWK�
WKHVH� LV� WKDW� LW� DSSHDUV� ZKLOVW� ZH�
PXVW� UHSRUW� RQ� RU� EHIRUH� SD\� GD\��
+05&�GR�QRW�KDYH� WR�JLYH�DQ\�VRUW�
RI� WLPHVFDOH� DV� WR� ZKHQ� LVVXHV� DUH�
UHVROYHG� DW� WKHLU� HQG�� � ,Q� VRPH� LQ�
VWDQFHV�� WKHVH� DUH� QRW� XQGHUSD\�
PHQWV�� LW� LV� MXVW� WKDW� DQ�(36�KDV�QRW�
EHHQ�VHQW�WR�UHSRUW�WKDW�6WDWXWRU\�0D�
WHUQLW\�3D\�LV�EHLQJ�UHFODLPHG�RU�WKDW�
WKH� FOLHQW� KDV� VXIIHUHG� &,6� GHGXF�
WLRQV�WKDW�FDQ�EH�RIIVHW��� 

3DUHQWDO� %HUHDYHPHQW� 3D\� DQG�
/HDYH 

$�QHZ�SURSRVDO�KDV�EHHQ�DJUHHG�IRU�
SDUHQWV� WR� KDYH� D� ULJKW� WR� VWDWXWRU\�
SDLG� OHDYH� LI� WKH\� VXIIHU� WKH� WUDXPD�
RI�ORVLQJ�D�FKLOG�XQGHU�WKH�DJH�RI������
7KLV� ZLOO� DOVR� UHODWH� WR� WKRVH� ZKR�
VXIIHU� D� VWLOOELUWK� IURP� ��� ZHHNV� RI�
SUHJQDQF\�� � 7KH� 3DUHQWDO� %HUHDYH�
PHQW�/HDYH��DQG�3D\�� 
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,I�\RX�WKLQN�WKLV�LQIRUPDWLRQ�PLJKW�EH�
XVHIXO�WR�D�IULHQG�RU�FROOHDJXH��SOHDVH�
SDVV�LW�RQ� 

%LOO� KDV� QRZ� FRPSOHWHG� LWV� 3DUOLD�
PHQWDU\� SDVVDJH� DQG� UHFHLYHG�5R\DO�
$VVHQW�RQ����6HSWHPEHU������WR�EH�
FRPH�DQ�$FW���,W�SURSRVHV�WKDW�SDUHQWV�
ZLOO�EH�JLYHQ�WZR�ZHHNV�SDLG�OHDYH�WR�
JULHYH� IRU� WKHLU� FKLOG� LQ� WKH� HYHQW�RI�
LWV� GHDWK�� � 7KHUHIRUH�� WKH� SDUHQWV�
ZRXOG� EH� DEOH� WR� WDNH� WZR� ZHHNV��
HLWKHU� FRQVHFXWLYHO\� RU� DV� WZR� VHSD�
UDWH� ZHHNV� ZLWKLQ� D� WLPHVFDOH� RI� ���
ZHHNV� IURP� WKH� GHDWK�� �7KLV� KDV� \HW�
WR�EH�ILQDOLVHG�DQG�WKHUH�GRHV�QRW�DS�
SHDU� WR� EH� D� GDWH� ZKHQ� WKLV� ZLOO� EH�
LQWURGXFHG�� VR�QR�QHHG� WR�ZRUU\� MXVW�
\HW� 

(-SD\VOLSV 

0DQ\� RI� \RX� ZLOO� KDYH� WKH� H[SHUL�
HQFH�RI�RXU�9LUWXDO�&DELQHW�� �7KLV� LV�
QRZ�XVHG� WR�VHQG�H-SD\VOLSV� IRU�HP�
SOR\HUV�ZKR�HOHFW� WR�XVH� WKLV�RSWLRQ���
,I� \RX� ZRXOG� OLNH� WR� GR� \RXU� ELW� WR�
VDYH�D�UDLQIRUHVW��ZH�MXVW�QHHG�HPDLO�
DGGUHVVHV� IRU� DOO�VRPH� RI� \RXU� HP�
SOR\HHV� DQG� ZH� FDQ� XSORDG� WKH�
PRQWKO\� SD\VOLS� DQG� DQQXDO� 3��� WR�
WKH�SRUWDO���,W�LV�UHODWLYHO\�HDV\�WR�XVH���
$IWHU� VHWWLQJ� XS� D� XVHU� QDPH� DQG�
SDVVZRUG�� WKH� HPSOR\HH� ZLOO� ORJ� LQ�
RQFH� WKH\� KDYH� UHFHLYHG� D� QRWLILFD�
WLRQ� IURP� WKH� SD\UROO� GHSDUWPHQW� E\�
HPDLO� WR� DGYLVH� WKDW� WKHUH� LV� D� GRFX�
PHQW�DYDLODEOH�WR�YLHZ���,I�VRPH�HP�
SOR\HHV� SUHIHU� WR� UHFHLYH� D� SDSHU�
FRS\��WKLV�LV�VWLOO�DYDLODEOH� 

 

 

6WDII�&KDQJHV 

$V� PDQ\� RI� \RX�
ZLOO� DOUHDG\� EH�
DZDUH�� ZH� KDYH� D�
QHZ�PHPEHU�RI�WKH�
SD\UROO�WHDP���0D\�
,� LQWURGXFH� &ODLUH�
&XOOXP�ZKR�MRLQHG�

XV�LQ�$XJXVW���8QIRUWXQDWHO\��VKH�LV�D�
7RWWHQKDP� VHDVRQ� WLFNHW� KROGHU�� EXW�
DV� DQ� DYLG�:HVW�+DP� IDQ� ,�ZLOO� QRW�
KROG�WKDW�DJDLQVW�KHU� 

)D[�0DFKLQH 

-XVW� WR� PDNH� DOO� RXU� SD\UROO� FOLHQWV�
DZDUH��RXU� ID[�PDFKLQH� LV�QRW� LQ� WKH�
EHVW� RI� KHDOWK�� DQG� WKH� GHFLVLRQ� KDV�
EHHQ�PDGH�WKDW�ZKHQ�LW�FRPHV�WR�WKH�
HQG�RI�LWV�OLIH��LW�ZLOO�QRW�EH�UHSODFHG���
)RU�WKH�IHZ�FOLHQWV�ZKHUH�ZH�ID[�VDO�
DU\� ILJXUHV� WR� WKH� EDQN� HDFK�PRQWK��
ZH� DUH� ORRNLQJ� DW� WUDQVIHUULQJ� WKHVH�
FOLHQWV�WR�%$&6��� 

&KULVWPDV�&ORVXUH 

2XU�RIILFHV�ZLOO�FORVH�SURPSWO\�DW�
��SP�RQ� )ULGD\� ���'HFHPEHU� VR�
WKDW� WKH� SDUWQHUV� FDQ� WUHDW� WKH�
ZRUNIRUFH� WR� D� &KULVWPDV� OXQFK���
7KH� RIILFH� ZLOO� UH-RSHQ� DW� ��DP�
RQ�0RQGD\� ��WK� 'HFHPEHU� DQG� D�
VNHOHWRQ� VWDII� ZLOO� EH� DYDLODEOH�
XQWLO��SP�� �7KHVH�KRXUV�ZLOO�FRQ�
WLQXH� 7KXUVGD\� ��WK�� )ULGD\� ��WK�
DQG�0RQGD\���VW�'HFHPEHU���1RU�
PDO� RIILFH� KRXUV� ZLOO� UHVXPH� RQ�
:HGQHVGD\��QG�-DQXDU\� 

0D\� ZH� WDNH� WKLV� RSSRUWXQLW\� WR�
ZLVK�\RX�D�YHU\�+DSS\�&KULVWPDV�
DQG�D�3URVSHURXV������ 

 

.HUU\�3RZHOO 

&ODLUH�&XOOXP 

+D\OH\�3ULQFH 
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