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6HDVRQ¶V�*UHHWLQJV�WR�DOO 

/HW� XV� KRSH� WKDW� ����� ILQDOO\�
JHWV�%UH[LW�GRQH��DQG�ZH�GR�QRW�
KDYH� WR�VHH�DQRWKHU�EDOORW�SDSHU�
IRU�D�JRRG�IHZ�\HDUV� 

1RZ� RQWR� WKH� ODWHVW� QHZV� IURP�
WKH�ZRUOG�RI�SD\UROO� 

7HUPLQDWLRQ�3D\PHQWV 

7KH� ZD\� WKDW� 7HUPLQDWLRQ�
3D\PHQWV� DUH� FDOFXODWHG�� LV�
FKDQJLQJ� DJDLQ�� � $W� SUHVHQW��
RQO\� 7D[� LV� FDOFXODWHG� RQ� WKH�
EDODQFH� RI� DQ\� 7HUPLQDWLRQ�
3D\PHQW� RYHU� WKH� ����������
)URP� WKH� QHZ� WD[� \HDU�� DQ\�
DPRXQW� RYHU� �������� ZLOO� QRZ�
DOVR� EH� VXEMHFW� WR� (PSOR\HUV�
1DWLRQDO�,QVXUDQFH��� 

(PSOR\PHQW�$OORZDQFH� 

$JDLQ�� IURP� �� $SULO�� WKHUH� LV� D�

FKDQJH� WKDW� ZLOO� PHDQ� WKDW� DQ\�
HPSOR\HU�� ZKR� LQ� WKH� SUHYLRXV�
WD[� \HDU�� KDG� D� WRWDO� 1DWLRQDO�
,QVXUDQFH� OLDELOLW\� RYHU�
���������ZLOO�QR� ORQJHU�EH�DEOH�
WR� FODLP� WKH� ������� DQQXDO�
DOORZDQFH����7KLV�ZLOO�KDYH�WR�EH�
FKHFNHG� PDQXDOO\�� DV� PRVW�
SD\UROO� VRIWZDUH� V\VWHPV� ZLOO�
QRW�GR� WKLV� IRU� \RX�DXWRPDWLFDO�
O\�� � � � � ,I� \RX� RSHUDWH� PXOWLSOH�
3$<(� VFKHPHV� IRU� FRPSDQLHV�
WKDW� DUH� ³FRQQHFWHG´� WKHQ� \RX�
FDQ� RQO\� FODLP� RQH� �������
DOORZDQFH�� � &XUUHQWO\�� LI� \RX�
FODLP� WKH� (PSOR\PHQW�
$OORZDQFH� WKHQ� \RX� RQO\� QHHG�
WR�VHQG�RQH�(36�DQG�WKLV�ZRXOG�
FDUU\� RYHU� IRU� HDFK� VXEVHTXHQW�
WD[�\HDU���)URP�WKH�QHZ�WD[�\HDU��
\RX�ZLOO�KDYH�WR�VHQG�DQ�(36�IRU�
HDFK�WD[�\HDU�WKDW�\RX�FODLP�WKH�
(PSOR\PHQW�$OORZDQFH��� 

6WXGHQW� /RDQ� 'HGXFWLRQ�
7KUHVKROGV 

7KHUH�LV�JRLQJ�WR�EH�DQ�LQFUHDVH�
WR� WKH� FXUUHQW� OHYHOV� RI� 6WXGHQW�
/RDQ�'HGXFWLRQV��)URP�WKH�QHZ�
WD[�\HDU��WKH�OHYHOV�IRU�ERWK�3ODQ�
RQH� DQG� 3ODQ� WZR� ZLOO� LQFUHDVH�
DV�IROORZV�- 

3ODQ� RQH� -� �������� �FXUUHQWO\�
�������� 

3ODQ� WZR� -� �������� �FXUUHQWO\�
�������� 

7KH� UDWH� IRU� UHSD\PHQWV� RYHU�
WKHVH� DPRXQWV� ZLOO� EH� XQ�

FKDQJHG�DW���� 

7KH� WKUHVKROG� DQG� UDWH� IRU�
3RVWJUDGXDWH� /RDQV� ZLOO� DOVR�
UHPDLQ� XQFKDQJHG�� &XUUHQWO\��
GHGXFWLRQV�DUH�PDGH�RQ�D�VDODU\�
RYHU� �������� ZLWK� D� UHSD\PHQW�
OHYHO�RI���� 

+ROLGD\�3D\�&DOFXODWLRQV 

/HJDOO\��DOO�HPSOR\HHV�DUH�GXH�D�
PLQLPXP� RI� ���� ZHHNV� KROLGD\�
SD\� SHU� \HDU�� 7KLV� LV� EURNHQ�
GRZQ� DV� �� ZHHNV� KROLGD\� SD\��
DORQJ� ZLWK� ���� ZHHNV� WKDW�
HTXDWHV� WR� WKH� �� EDQN� KROLGD\V��
3DUW� WLPH� HPSOR\HHV� DUH� VWLOO�
HQWLWOHG�WR�����ZHHNV��WKLV�LV�MXVW�
EDVHG� RQ� KRZ�PDQ\� GD\V�KRXUV�
WKH\�ZRUN�HDFK�ZHHN����(YHQ�LI�D�
SDUW� WLPH� HPSOR\HH� GRHV� QRW�
ZRUN� RQ� D�0RQGD\�� �WKLV� EHLQJ�
WKH�GD\� WKDW�PRVW�EDQN�KROLGD\V�
IDOO�� WKHQ� WKH\� GR� QRW� PLVV� RXW�
RQ� WKH� HOHPHQW� RI� WKH� HQWLWOH�
PHQW� 

,Q� WKH� SDVW�� KROLGD\� SD\��
HVSHFLDOO\� IRU� VDODULHG� HPSOR\�
HHV� ZRXOG� MXVW� EH� D� VWUDLJKWIRU�
ZDUG� FDOFXODWLRQ�� � 1RZ��
HPSOR\HHV�KROLGD\�SD\�ZLOO�KDYH�

-XOLH�3HUULQ 

3D\UROO�0DQDJHU 

�ŽŶƚ͛Ě͘͘͘ 



WR� EH� FDOFXODWHG� EDVHG� RQ� WKH�
KRXUV�ZRUNHG� LQ� WKH� SUHYLRXV� ���
ZHHNV� UDWKHU� WKDQ� WKH� SUHYLRXV�
���� 7KLV� ZLOO� LQFOXGH� UHJXODU��
JXDUDQWHHG� DQG� YROXQWDU\�
RYHUWLPH��DV�ZHOO�DV�FRPPLVVLRQV�
DQG� ERQXVHV�� 7KHUH� KDYH� EHHQ�
QXPHURXV� FRXUW� FDVHV� RQ� WKLV�
VXEMHFW�EXW�WKH�ODWHVW�RQH��(DVW�RI�
(QJODQG� $PEXODQFH� 6HUYLFH�
1+6� 7UXVW� Y� )ORZHUV� DQG� 2UV�
������� FRQFHQWUDWHG� RQ� ZKHWKHU�
YROXQWDU\� RYHUWLPH� VKRXOG� EH�
LQFOXGHG� DQG� WKH� MXGJHV� DJUHHG�
WKDW� LW� VKRXOG�� � 7KLV� ZLOO� KDYH� D�
VLJQLILFDQW� HIIHFW� RQ� HPSOR\HU¶V�
VDODU\�ELOOV�DQG�(GPXQG�&DUU�ZLOO�
VHHN� DGYLFH� IURP� D� VSHFLDOLVW� LQ�
HPSOR\PHQW� ODZ� WR� FODULI\� WKH�
VLWXDWLRQ�� � ,I� \RX� GR� KDYH� DQ\�
TXHULHV��SOHDVH�FRQWDFW�D�PHPEHU�
RI�WKH�SD\UROO�WHDP� 

 

 

&KULVWPDV�2SHQLQJ�+RXUV 

2XU�RIILFHV�ZLOO�FORVH�SURPSWO\�DW�
��SP� RQ� 0RQGD\� ��� 'HFHPEHU�
VR� WKDW� WKH� SDUWQHUV� FDQ� WUHDW� WKH�
ZRUNIRUFH� WR� D� &KULVWPDV� OXQFK����

7KH� RIILFH� ZLOO� UH-RSHQ� DW� ��DP�
RQ�7XHVGD\���WK�'HFHPEHU�DQG�D�
VNHOHWRQ� VWDII� ZLOO� EH� DYDLODEOH�
XQWLO� �SP�� 7KHVH� KRXUV� ZLOO�
FRQWLQXH� ZKHQ� WKH� RIILFH� UH-
RSHQV� RQ� )ULGD\� ��WK�� 0RQGD\�
��WK� DQG�7XHVGD\���VW�'HFHPEHU���
1RUPDO� RIILFH� KRXUV�ZLOO� UHVXPH�
RQ�7KXUVGD\��QG�-DQXDU\� 

 

 

 

 

 

 

0D\� ZH� WDNH� WKLV� RSSRU�
WXQLW\� WR� ZLVK� DOO� RXU�
FOLHQWV� D� YHU\� +DSS\�
&KULVWPDV� DQG� D� 3URVSHU�
RXV������ 

 

+D\OH\�3ULQFH 

WĂŐĞ�Ϯ 

.HUU\�3RZHOO 

&ODLUH�&XOOXP 

'LVFODLPHU 
 
7KLV�QHZVOHWWHU� LV� LQWHQGHG� WR�JLYH�JHQHUDO�
JXLGDQFH� RQO\� DQG� QR� OLDELOLW\� FDQ� EH� DF�
FHSWHG� IRU� DQ\� DFWLRQ� WDNHQ� EDVHG� RQ� WKH�
LQIRUPDWLRQ�JLYHQ� 

 
(GPXQG�&DUU�//3 

'HFHPEHU������ 
 

3D\UROO#(GPXQG&DUU�FRP 

,I�\RX�WKLQN�WKLV�LQIRUPDWLRQ�
PLJKW�EH�XVHIXO�WR�D�IULHQG�RU�
FROOHDJXH��SOHDVH�SDVV�LW�RQ� 


