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/KH QDXXUWDGSIRIUIHWMRQ R GUJ MO

SD\ P HQW XVH KDV EHHQ HYIGHOWDQG Z D\
HOFRXUDJHG E\ Z RUGZ IGH GLIMBQVDARQ
DQG VSHG XS HYHQ P RUH GXH \R \WH
XQITXH FROGMWRQV FUHDWG E\ WH
SDQGHP IE Z KIEK IQWRGXFRHG P DQ)
FKD@IQIHY WDWOZ SHRSG!HWWLDIQ) R

LQRRYDWRQ DQG DERSW QHZ

SD\ P HURSWRQVWR P HHWKH FKDQIIQ) |
QHHGVRI WHURXWMRP HY/ » :

© HFDQKHS \ RX XQGHIAMIQG WH EHVW
Z D\ IR DUG |RU\ RXUEXMOQHW

6XW  WKWRXWH  + UK o6WHHW
/DBRWBA & "3

( QTXIWUEME KDSD. P HON FRP
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3DJH %\ 1RZ 3D\ / DWU
3DJH &RQVDRBW 3D\ P HOW

3DJH URFNFKDLO DQG &U SVRFXUHOR

3DJH 45 3D\ P HQW

3DJH / R\ DQV 6 FKHP HV

3DJH 5HDO/LP H3D\ P HOW

3DJH 6P DUAN6 SHDNHU 3D\ P HQW

3DJH 6 HFXUW

3DJH "QWALFKDQIH ) HHV

3DJH 4 &RP P HUFH

3DJH 5 HI HUHQFHV

+RZ ZHFDQ KH®
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%X\ QRZ SD\ MWAU LV D WSH RI VKRUMMLP |LQDQFLQ] VKDW
DQ@RZ V FRQVXP HW VR P DNH SXUFKDVHV DQG SD\ IRUVKHP DWD
| XWUH GDVA %L1 3/ LV JHQHWD@ WUXFWUHG @NH DQ LOWD® HOW
S@MQ P ROH GIQGLQJ SWRFHW WDW LQYROYHV FRQVXP HW/

| LODQFLHW DQG P HUFKDQW

+2:. '2(6-7: 25."

“QWHWIDG RI \ RX SD\ LQJ D UHVDL®U | RUD JRRG RU VHUYLFH LQ | X@
Z KHQ DWMKH IGDRU RQA@OH FKHFNRXW VIKH %1 3/ SURYLGHU SD\ V
VIKH UHVIDLAHU | RU\ RX  <RX VKHQ WHSD\ VKH %L 3/ SURYLGHU RYHU
D IHZ Z HHNV RUP RQVKV P HDQLQJ \ RX FDQ VSUHDG ViKH FRWARI
\ RXUVKRSSLQJ

+2 2))(56 %L 3/"

./1$51%

. WD RITHW VE R P DIQ SLIRGXFW 3D\ IQ DQG 3D\ LQ

e 3D\ IQ $A@RZV \RX R VS@M RXU SXUFKDVH LQVR KUHH
IOWD® HQW ZIWK VKH ILUWW GXH RQ VKH GD\ RI VKH
WDQVDFVIRQ DQG WKH VHFRQG DQG VKLUG GXH DQG
GD\ V @WU 7KLV LV DERXWDV GRQJ DV \ RX @IHW LRP D | UHH
%l 3/ SWRYLGHU DAKRXJK 3D\ 3DODOR RIIHW  GD\V RQ
W 3D\ 1Q SWRGXFW

e 3D\ O / HW \ RX SD\ VKH Z KR® VXP GD\ V DIWU
SXUFKDVH

e $YDIDE® &RXOQWIHV 6Z HGHQ 1RW D\ )lOMQG ' HQP DWN
* HUP DQ\ $SXWUD  WH 1 HKHUDQGY  %HQLXP
6Z WYHUDQG ) WDQFH VDO 3RMQG 6SDLQ * UHDWYHLVDLO
VKH 8 6% &DQDGD DQG $ X\WWDAD

. MUQD FDUG

| DXQFKHG LQ . MUD FDWS LV D SK\ IFDOFDUG RITHWHG DV
D VHUYLFH E\ NODDUWQD 7R EH HQJLEM IRU. MWD FDUG \ RX P XWV
EH DWGIDWY  \ HDW Rl DJH EH D 8 N LIHVIGHQW KDYH D JRRG
FUHGIWKDWRU

+ RZ GRHV LWZ RWN"

<RX FDQ XVH VKH FDUG DQ\ Z KHUH VKDWVDNHV 916$ RQMQH LQ
WRW DWKRP H RUDEWRDG WHJDUGGHIW RI Z KHWHU D UHVIDLGHU
RIITHW . @WD <RX FDQ DGG WH FDUG VR \ RXU $SS®1 3D\ DQG
* RRI®I 3D\ DQG P DNH FRQVDFV@HW SD\ P HQW LQ WRUH
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/D\%X\ 8Q@\H . MUQD LWGRHV B\ FKDWHV U \RX P LW D
SD\ P HQW %XWIWW D IHH RI MW\Ve  DQG ViKH | HHV DUH FDSSHG DW
e  6R\RX ZRQWEH FKDUHG P RUH VKDQ IRXU @WA |HHV |RU
DQ\ RQH GRDQ /D\EX\ V VHUYLFH RIIHW VKH DELOW VR SD\ IRU
\ RXU SXUFKDVHV 1Q VIf Z HHN® LOWD® HQW VKH |LUAVDNHQ RQ
WKH GD\ Rl SXUFKDVH : KHQ\ RX DSSQ® \ RX Z LQEH VXEMFWR D
KDUG FUHGIWFKHFN 7KLV FRX@ KDYH DQ LP SDFWRQ \ RXU FUHGLW
VFRWH

“QWHIDG RI \ RX SD\ LQJ D UHVDLBU IRU D JRRG RU VHUYLFH LQ | X@
Z KHQ DWVKH VD RU RQ@QH FKHFNRXW WKH %1 3/ SURYLGHU SD\ V
VIKH UHVDLBIU | RU\ RX  <RX WIKHQ UHSD\ VKH %1 3/ SURYLGHURYHUD
IHZ ZHHNV RU P RQWV P HDQLQJ \ RX FDQ VSUHDG VKH FRWVRI

\ RXUVKRSSLQJ

23(13%<

2 SHQ3D\ 2 SHQ3D\ LV DQ $XWADADQ ILP DQG LWFXUHQV®
RQO RIIHW GRDQV | RU YHWDQG GHQVDOELAY LQ VKH 8 . 7KH BIQJ WK
RI VKH LQWALHWM UIHH SHURG GHSHQGV RQ Z KR \RX WH EX\ LQJ
ILRP WFKDWHV D IHH RI € U \RX P LW D SD\ P HQW XS VR D
PD[LPXP Rl e

86(62) %3/ %< 1' 8675<

7WDYHO/ HWWXWH . @UWQD SDUWQHWHG Z WK ([ SHGID * LRXS VR
DARZ VKHLU FXWRP HU/ VR WDYHOQRZ SD\ WU DQG WHFHQV®
DFTXUWHG -QVSULRFN DQ RQ@OH WIS SMQQHU ZKLFK XVHV
DUM LFLDO LOWAGI HOFH $— VR WHFRP P HQG WISV EDVHG RQ D
SHU/RQV LOWULHW $OR $1ILP KDV SDUQHLHG Z WK $P HUFDQ
$ LUDOQHV VR D@RZ SDWHQIHW VR |® QRZ SD\ MWMU

“QUXWDQFH  LQVXUHWAFK FRP SDQ\ $VFHQG LV H[ SDQGLQJ LW %l 3/
FRP P HUFLDO LQVXWDQFH RITHUQJ XWVIQJ SD\P HQW $3-V \KDW
DXVRP DV HQG VR HQG LQVXUDQFH SD\ P HOW

+ HDOKFDUH 86 +HDOKFDWH |LQWAFK WIDUNXS : DE@XWSDUDHWY
Z WK KHDOKFDWH SWRYIGHW/ VR D@RZ SDMHQW VR SD\  E\
LOWD® HQW

% % 7WDGLOJ  / RQGRQ EDVHG |LOWFK + RNRGRRITHW %1 3/ R
GLILWVDO % % P HUFKDQW XWVIQJ WDGH FUHGIW$3-V VR SURYLGH

UHDOWP H XQGHWZ UMQJ DQG | LODQFLOJ GHFLVIRQV

&U SVRFXUHQF\  $XWWUDADQ |LOAFK # 3D\ IV VIKH |LUW %L 3/
SOWRLP LQWIWDMQJ E®FNFKDLQ WAWFKQR@RJ\ DQG FU SWR
FXUHQR



%DQNV 6RP H EDQNV VXFK DV ¥%DUF®\V 0 RQ]R 5HYRXXW DQG
6 DQVDQGHU KDYH DQHDG\ P DGH LQURDGV LQVR ViKH %L 3/ P DUNHW
6 DQVDQGHU MXQFKHG W %l 3/ SWRGXFW =LQID LQ * HWP DQ\ D
\ HDU DJR DQG DWH QRZ WR@QJ WRXWVR RVKHU P DUNHW =LQLD
DARZV VKRSSHW WR VS@W WKHW SXUFKDVHV LQWR P RQWKO
LOWD® HOW LOWALHWMUHH 0 RQ] R @MXQFKHG W ) B[ SWRGXFW
Z KIFK DARZV  LQWD® HQW IRUIWHH EXWRQIHUSM@QV Z MK RU

LOWD® HQW Z LG DWUDFW DQ LOWAUHW LDWA Rl $35
YDUDE O

5HWLO $P D] RQ KDV SDUQHUHG Z WK %DUF®\ V VR P DNH LW | LU

IRWD\ LOVR WH EX\ QRZ SD\ MWU %l 3/ VHRAVRU $P D] RQ KDV

FDA@IG VKH QHZ YHOWWH -QWD® HOQW DQG VWKH SD\ P HQW

P HWKRG Z LAHQDE® FXWRP HU/ VR VSUHDG VKH FRWARI SXUFKDVHV

RYHU e RYHU HTXDOP RQWKO LOWD® HQW EHVE HHQ WUHH DQG
P RQWKV DI VIHU SXUFKDVH

$' 9$17$*(6$1" ' 6% 9$7%$* (62) %l 3/
$ GYDQWDJIHV RI %l 3/

e 6DYIQ) IPH 5DWHU VDQ ZDIMQJ IRU VKH QH[ WSD\  FKHFN
\ RX FDQ JHWZ KDW RX QHHG Z WK QR KHVIVDVIRQ

e (DVHRI 8VH $QRZLQJ SD\P HOW VR EH P DGH LQ LOWD® HQW
LV FRQYHQLHOWDQG HDW  HVSHFLD@ |RUP RUH H[ SHQVLYH LViHP V

¢ &RQYHQIHOFH RIVIAQ GRQ WKDYH VR Z RUJ DERXWSD\ LQJ FRW®
LOVIHU-MADVIAY

o $MAUQDVIYH VR FUHGLWFDUG

e . MWD KDV BIG VKH 8. ERRP LQ %l 3/ VHUYLFHV LQ WHFHQW
\HDW/ VDIG VKH) LQDQFIDO 7IP HV $QG RQH WDVRQ IRU LW
SRSXMUW LV VKDWLWD@MRZ V FXWRP HW/ VKRSSLQJ RQ@OH VR
WA EHIRWH \RX EX\ 6KRSSHW FDQ XVH . @UWD VR RUGHU
P XQIS® FRVKLQJ WP V DWRQFH  IRU LQWDQFH D GUHW LQ
VHYHWDO FR®RXW RUM]HV  DQG UHKUQ VKH RQHV VKH\ GRQW
Z DQW SD\ LQJ RQO IRUVKH VAP V VIKH\ FKRRVH VR NHHS

' LVDGYDQWDJIHV RI %1 3/

e 0 D\ HQFRXWDJH LP SXQOH EX\ LQJ

e /DW SD\P HOWIHHV U \RX GRQWKDYH HQRXJK P RQH\ RQ
\ RXU FUHGLWFDUG VR FRYHU ViKH DXVRP DWE LOWID® HQWSD\ P HQW
DQG \ RXU FDUG GHFQQHV \RX XVXD@ KDYH  KRXW VR @RJ
LOVR \ RXU DFFRXQWDQG SD\ VKH DP RXQWGXH RVKHWZ LVH \ RX @
EH FKDW HG @MW | HHV

¢ <RX KDYH QR FKRLFH RYHU Z KHQ SD\ P HQW P XWEH P DGH
8VXD@® %l 3/ SWRYLGHW GRHVQWDA@RZ \RX VR SLFN VKH GD\
\ RXU SD\P HQW FRP H RXW XQ@NH FUHGIWFDUG RU SHU/RQDO
@RDQ SD\ P HQW

o +LIKHUP HUFKDQW HHV %DQNV DQG FUHGLWSLRYLGHW VKDWRI | HU
%l 3/ VHUYLFHV S@FH FKDUWHV RQ ERVK VKH FXWRP HU DQG KH
P HUFKDQW %XWFRP SDUHG VR WDGLMRQDO SD\ P HOWP HVKRGV
%l 3/ A WHP V LOFXU KLIKHU IHHV XVXD@ DQJILQJ |RP
Rl VKH DP RXQWSXUFKDVHG
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/KHWH DWH D QXP EHU RI IDRFRW VKDW KDYH FUHDWG D
SWRSIMRXV HQYLLRQP HOWM RU %1 3/ FRP SDQLHV
7HFKQRGRJ\

7KH DIRUHP HOMRQHG FRP SDQLHV XVHG WWFKQR®RJLHV VXFK DV
VKH LOVAUQHWDQG $3-V VR HQDE® FXWRP HW VR VSUWHDG VKH
FRW\RI D SXUFKDVH RYHUGD\ V RUP RQWKV LOVIAUHVMW LHH Z VK D
VIQI®! FQFN 7KDWFRP SDUHV VR P DQXD@ |L@QJ LQ IRWP V WR
KDQG RYHU WMH WHTXLLHG WHDP V RI GDVID VIKDWZ DV KIWRUFDA®
ViKH SURFHW VR DFT XLLH WRUH FUHGLW

" IMVWWLEXWRQ

/KLY GHYH®SP HQW DR P DGH W ZRUKZKLH |IRU P RWH
P HUFKDQW VR RI I HU LOWID® HQWSD\ P HQW RQ D Z LGHU LDQJH RI
SXUFKDVHV FRQVXP HWW FDQ QRZ XVH VWHP VR SD\ IRU
HYHU VKLQJ TLRP VRFNV VR GHWW QHU EINHV 7KDW/ LQ FRQWDWV
VR ZKHQ VWKH\ ZHWH WSIFD@ RQO® RIITHWHG RQ EL} WMFENHW
SXUKDVHV VXFK DV I XWIMWXWH DQG ZKMA JRRGV Z KHWH VKH
DGP LQ Z DV Z RUK W RUVKH VHM@U

7KH 3DQGHP LF

Q VKH ZRUB RI RQ@OH RQ® VKRSSLQJ VKH DELOW VR EX\

VRP HKLQJ LQ P XSG VI] HV DQG FRARXW WA IWRQ DQG VHQG LW
EDFN U \RX GRQWQ@\H LW D@ Z WMKRXW SD\LQJ Z DV KXJHQ®

DWUDFYH -WVKRX@ EH QRWAG VKLV IDFVRU P RW® DSSQHV LQ
FRXQWIHV VXFK DV VKH 86 8. DQG $XWUD@D  LQ SDUN RI VKH

(8 DQG $VID VKLV SXUFKDVIQJ SWRFHW Z DV DQHDG\ QRWP DO

0 DUNHWQJ

7KH ELJIJHW SWRYLGHW KDYH VSHQW VLI QU LFDQWDP RXQW RQ
P DUNHWQJ FDP SDLIQV IHDWUQJ FHBEUW LQIXHQFHW/ DQG
SWRP RIQJ %13/ DV EHWWU VKDQ FUHGIWFDUGVY D SD\ P HQW
P HFKDQLWP \ RXQJHUFRQVXP HU/ Z HLH Z DU RI

$ @LQ RQH VKRSSLQJ VROXMVRQV

0 RWV9%L 3/ SWRYLGHW KDYH P RYHG EH\ RQG P HUHO® EHLQJ DQ
RSVIRQ DWFKHFNRXWLOVR RIITHUQJ KRQWMF HFRP P HUFH DSSV
ZKHWH FRQVXP HW FDQ WHDWFK IRU SWRGXFW IWRP DQ\
P HUFKDQW QRWMOWWKRVH LQ WKH SLRYLGHUV QHVEZ RIN P RQLVRU
SWRGXFW | RUVKH SUFH VR GLRS DQG P DNH SXUFKDVHV



5 HI XMWRQV

0 DQ\ DUH QRWUHI X@WAG DV FUHGLIWMOWIYMRQV — EHFDXVH VIKH\
DUH QRW WHTXLLHG VR EH ZKLFK KDV P DGH LW UH@YHO®
UHVRXUFH @I KWWR EUQJ SLRGXFW VR P DUNHW 9%X\WLHI X@VRUY LQ
( XLRSH DQG VKH8 6 DUH (RRNLQJ VR FKDQJH VMDWMVXDVIRQ DQG
IQ VKH 8. KDYH DQ@HDG\ EWRXJKW 1Q WH LW
QHZ WHTXLLHP HQW 7KH FUX[ Rl VKH DWXH LV VKDWUXGH P DNHWY
DUH XQKDSS\ Z MK SWRYLGHUW/ P DNIQJ LWHDMHU WDQ HYHU |RU
FRQVXP HOWW VR DFTXWH GHEW Z WKRXW LW EHLQJ REYIRXV VR
FRQVXP HUV VIKDWMKDWV Z KDWMKH\ UH GRLQJ

7KH P DUNHWLY DOR LQFUHDVIQJ® FLRZ GHG DV QHZ WIDUXSV NRLO
ViKH 1D\ DQG EDQNV DQG SD\ P HQWFRP SDQLHV MXQFK VKHLWURZ Q
YHURQV Rl %1 3/ P DNLQJ FRP SHWMRQ | RU WDQVDFRQ VKDUH
KDUGHU -WVKRX@ EH QRWAG VKDWP DQ\ EDQNV DQG FUHGLW
LOWIWXMRQV RITHUQIV DUH GL I HIHOWLQ FROWUXFARQ |LRP  VIiKH
EL) EWDQG SWRYIGHW 7KH\ RIVWQ WHTXLLH KDUG FUHGLWFKHFNV
Z KLFK P HDQV GL I HIHQWWKLQJ V | RU GL | HIHQWEX\WRP HUV

) XWKUH 2 | %1 3/

$V D ®RZ FRP P WP HQW XVHUIUHQGO® DQG EXGJHWM RFXVHG
DOMUQDVIYH VR FUHGLWFDUGY %l 3/ V DUH SDUAFX@UD | DYRXUHG
E\ WFK VDY 0 LGBQQLDY DQG * HQHWDMRQ = Z KR DWH Z DU RI
FUHGLWFDUGY

%l 3/ SWRYLGHW FRQWOQXH VR HYRQYH DV SD\ P HQWP HVKRGV DQG
FRQVXP HU QHHGV GR DQG VKH\ DUH QRZ VHHNLQJ VR EHFRP H D
ROH WRS VKRS IRU VKRSSLQJ : WM DQ HYHUJWRZ LQJ QXP EHU
Rl UHVIDLAHW DGRSVIQJ %1 3/ LQVR KHLU EXVIQHW P RGHO UHFHQW
GDVD KDV SUHGLFWAG VIKDWE) JAREDOVSHQGLQJ YLD %l 3/
VHUYLFHV Z LODKIWe EL@RQ

1 HZ V SWIHW
~XOQH 8. RXV@OHV SMQV VR IJ KVIHQ UX®IV RQ %l 3/
KW8V  ZZZ IWFRP_FROWIOWG HD | E D
HG FE D D
~XOQH 3D\ 3 DODQQRXQFHV %l 3/ 3LRGXFW
KW8V_ ZZZ UMD D] HWHA FR XN EQRJ SD\ SDO

DOORXOQFHY SD\ P ROWKO® EQSOSURGXFW

-XQH =RSD EDQN RI I HW %L 3/
KW8V ZZZ DAWLFRP DUAF® B RSD HQWAW VKH EQSO
JDP H
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%l 3/ D@RZV VKRSSHW/ VR EX\ KLIKHUSUFHG WP V Z WKRXW
DQ\ XSIWRQWFRP P WP HOWDQG VR SD\ RYHUWP H 7KH ERWRP
@QOQH LV %1 3/ DA@RZ V SHRS® VR WDQVFHOG WKH FRQILOHV Rl VIKHLU
P ROWO EXGJHW Z KLFK VWDQVDWAV VR EX\ LQJ P RUH WXIT ( YHQ
WRXJIK %1 3/ S@WRWP V WSLFDA@ FKDUH HVDLBILY KLIKHU | HHV

SHUFHOWMR  SHUFHOWLQWALHVWS HU WWDQVDFARQ  VIKDQ FUHGLW
FDUG FRP SDQIHV WKH\ RITHU VHYHUWDO EHQHILW VKDW P DNH LW
Z RUK LW LQFOXGLQJ

8 SILRQW SD\ P HQW DQG IHZ HU KHDGDFKHV : KHQ FXWRP HW
XVIMVH %1 3/ WKH VHUYLFH SWRYLGHU SD\'V VKH UHVIDLAHU VKH | X@
VIFNHW SUFH XSIWRQW DQG EHDW VWH EXUWGHQ RI FKDVIQJ

FXWRP HW |RU LOWD® HQWSD\ P HOQW 7KH %l 3/ SWRYLGHU DR

DWXP HV IWDXG DQG FKDW HEDFN UVN UHVSRQVIELOW

+ LJKHU FRQYHU/IRQ DAV - VKRSSHUW/ SD\ LQ FDVK RUDUH XVQJ

D KLJK LOWALHWVFUHGIWFDUG P DQ\ Z LGDFKRRVH VR DEDQGRQ VKH
H[ SHOVLYH WP VKH\ Z DOW %1 3/ |UHHV VKRVH VKRSSHW | LRP

EHDUQJ VKH VRVIDO FRWVXSILWRQW + LJK FRQYHUMRQ WDWAV DOR
FRP HILRP XQGHFLGHG VKRSSHW 0 DQ\ DUHQWWXUH LI VKH\ GRYH
VWKH SURGXFWHQRXJK VR P DNH VKH LQIMDO LOQYHWR HQW % QRW
KDYLQJ VR SD\ ViKH VRVDOVXP XSILRQW VKH\ |HHOIUHH VR RUGHU

DQG WA LW

([ SDQGHG FXWRP HUEDVH 7KUWRXJK %l 3/ UAVIDLAHW FDQ DWUDFW
FXWRP HW Z KR SHWKDSV FRX@Q WDIIRUG VR VKRS Z IMK VKHP
EHIRUIH RU GIGQW NQRZ DERXWVWKHP DWD® : KHQ UHVIDLBHW
SDUMQHU Z WK %1 3/ SWRYLIGHW WH\ KDYH DFFHW VR D QHVEZ RWN
Rl P LARQV Rl QHZ SRVAQVMDOFXWRP HW

5 HSHDWSXUFKDVHWY $ FFRUGLQJ VR $11LLP  UHVIDLAHWY VK DWS DU/QHU

ZIWK WH FRP SDQ\ VHHD  SHUFHQWUHSHDWSXUFKDVH LDW -Q

DGGIMRQ 0 F. LQVH\ IRXQG VKDW VHDVRQHG %l 3/ FRQVXP HW/

XVH VKH VHUYLFH VR VP HV SHU\ HDUDQG @RJ LQVR iKH DSSV
VR WP HV SHUP RQWK 7KDW/ D JRASHQ WIDQGDUG

0 RUH KWK SUFHG SXUFKDVHV %l 3/ SWRYLGHW DWH P RWVZ H®D
NQRZ Q IRUVS@WSD\ VHWYLFHV Z KIFK FKDWH ] HUR LOVAUHVWV ] HLR
W ITHHY JHQHWD@ DQG JLYH FXWRP HW W Z HHNV VR D \ HDU
VR SD\ IRUDQ WMAP 7KLV VHUYLFH LV P RWVSRSXMU Z WK VP V
KRYHUQJ XS W e %l 3/ SWRYIGHW DR RIITHU LOWD® HQW
SMQV JLYIQJ FXWRP HW XS VR VKLHH \ HDW VR SD\ |RU DQ WP
ZKIH FKDULQJ JHWR W SHUFHQW LOVALHWV 7KHVH SDMQV
LQVSUH P RUWH KLJ KHU SUFHG SXUFKDVHV
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&RQVDAV@&HW SD\ P HOWW WHP V DUH FUHGIWFDUGY DQG GHEIWFDUGY NH\ IREV VP DUV
FDUGV RU RWHU GHYIFHV  LIOFXGLQJ VP DUBKRQHVY  WKDW XVH QHDU I IH@
FRP P XQFDMRQ 1) & IRUP DNLQJ VHFXWH SD\ P HQW

6RP H H DP S®V RI FRQVDR/&HW SD\ P HQWMKDWXVH 1 HDU ) LH@ &RP P XQLFDVIRQ DWH
6DP VXQJ 3D\ $SS® 3D\ * RRI® 3D\ ) VEIW3D\ RUDQ\ EDQN P REL® DSSQFDVIRQ
VIKDWWXSSRUN FRQVDFVIW SD\ P HQW

© VK EL@RQ FDUGV GHAQYHWHG LQ DRQH VKH QXP EHU RI FRQVDFV®IW FDUGV
VKLSSHG QRZ H[ FHHGV VMDWRI FRQVDFWFDUGY
WD VLJ QU LFDOWWHQG HYHU Z KHUH GXH VR VIKH UHFHQW&.RURQDYLLXY SDQGHP LF

7KHWH Z LEH  ELARQ FROVDFVIW FDUGV LQ FLLFX@MWRQ E\ VKDONV VR VKH
VHFKQR@RJ\ VIDNLQJ RII VLI QU LFDQV® LQ P DUNHW
VXFK DV VKH 8 6 9%4D] LO DQG 6RXVK $\VID

' HFHP EHU FDUG VSHQGLQJ GDVD ILRP 8.
) LODQFH UHYHDY VKDWMKH DYHUDJIH DP RXQW
VSHQWS HU FRQVDFV@®IW FDUG VWDQVDFRQ LRVH
E\ D® RW  SHUFHQW RG@RZ LQJ VIKH
FROVDFVBIW VSHQGLQJ @P WMQFUHDVIQJ | LRP
e VRe LOQ2FREHU®WM HDU

-Q 6HSWP EHU SURUVR VKH FRQVDRVBIVW @P LW
LOQFUHDVH WIKH DYHWDJ H VSHQG SHU FRQVIDRFBIW
SD\ P HQWZ DV e Z KIFK LQFUHDVHG VR

e Q"' HFHP EHU

7KH SXVK ILRP  LHIX@VRW/ VR JR FDVK®IW Z LAVSHHG DKHDG DQG Z LGEH FHUMLY VR
VHH VKH FROWOQXHG FQRVXWH RI EWQFK EDONV LQ VP D@ VRZ QV DFLRW ( XLRSH
HQP LODMQJ HDW DFFHW VR FDVK DQG IXUMHU WHQIRUFLQJ WKH UH@DQFH RQ
FROVDFV@\WV SD\ P HOWROXMRQV

&ROFXUHQW DV FRQVXP HU EHKDYIRXW NHHS GHP DQGLQJ EHWHU DQG P RWH
LOQRYDVIYH SLRGXFW DV Z H@®DV VKH FROQWQXHG JWRZ VK RI HFRP P HUFH Z H LH QNHO
VR VHH D Z LGHU YDUHW RI P REL®{ SD\ P HOWVRGXWRQV VXFK DV Z HDUDE®! SD\ P HOW
GHYLFHV @N\NH Z DVWWKHV DQG UQJV LQ DGGIMRQ VR LQQRYDWRQV LQ 4 5 FRGH SD\ P HQW

7KH IXWUW Rl FROWDFVB\W SD\ P HOQWVWFKQRARI\ LV EUWJKW DQG LW VHHP V VIKHVH
LOQRYDVIRQV Z LADRQ® FROVOXH VR JLRZ LQVR VKH IRUHVHHDE®! IXWUWH : LK P DQ\
SHRS®! DQHDG\ SUHIHULQJ GLILWVDOIRWP V Rl SD\ P HOW VR FDUG WDQVDFARQV ViKH | DFW
VIKDWVKHUH DUH QRZ P RUH FRQVDFVIW SD\ P HOWMALP LQDYY VKDQ HYHU EHIRUH LV MWW
DQRVKHUWHS LQ VKLV SURFHW

$V Z HDV VKLV QHZ GHYH®RSP HQW VXFK DV $SS® 3D\ P RYLQJ VR D FDVKLHU GIW
WRUWH FRQFHSWZ KLFK GRHV QRWUHT XLLH DQ\ 1) & KDUGZ DUH DWD@EXWLQWHDG XVHV
%XHVRRW WAFKQRM®J\ DQG | DFLDO LHFRIQMRQ VRIVE DUH P HDQV SHRS® FRX@ EH
QYLQJ LQ D FDVK®IW VRFLHW LQ D P DWHURI \ HDW/

1%V AY AT RSN R CSYANDACGCTSICT S
EINS T AENSG BG)

3RV

4 XIFNHUWDQVDRRQV DQG VKRUMU T XHXHV DWMKH FKHFNRXW

&RQVDFVAIW SD\ P HQW LHGXFH WiKH WP H VKDWEXVLOHWHV VSHQG RQ RSHWDWRJ FDUG
P DFKLOHV RUFRXQWQJ FDVK

2 SHUDVIRQV DUH P RUH HI | LFLHQWDV IMFDQ DADEH WRUHG RQ \ RXUP RELG GHYLFH
&RQV

7KHWH LV QR SLQ RU DXVKRUVHG VLJ QDVXWH WHT XUHG VWKHWHIRWH U D FDUG SKRQH LV
WRGIQ RUBRWMWFDQ EH XVHG | UHHO | RUIWDXGXGIQWSD\ P HQW

7KHWH LV FXUHQV® D VSHQGLQJ @P IMRI e | RUFRQVDFVIW SD\ P HQW
3 RVAQWDOVAFK QLFDOSLRE ®IP V SUHYHQWRJI SXUFKDVHV

&RQVDA/&HW KDVQ WEHHQ DV Z IGHO DGRSWAG DEWRDG VR \ RX P D\ QHHG VR HQWAU
\RXU3-1 RUVIDNH FXUHQR Z KHQ WDYH@XQJ RYHUWHDV
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%UVRQV DUH VSHQGLQJ ELARQV RI SRXQGV HDFK \ HDU XVIQJ FRQVIDRBIW EDQN
FDUGV EXWQRZ Z MK VKH QHZ O LQFUHDVHG @P DRI e W
KDV P DQ\ XVHW TXHWIRQLQJ WKHLU VHFXUW

7KH VAFKQR@®RJ\ Z DV | WIMMOQWRGXFHG LQ DV D
VIP S®1ZD\ VR P DNH VP D@ TXLFN SXUFKDVHV VXFK
DV GUONV RUIRRG DQG QRZ RYHUVWKH MW

\HDW VWW(H @P MWKDVJWRZQ [ ILRP e We

7KHQHZ e QP WP HDQV VKDWAUMAK FRQVXP HUV DUH
DP RQJ VKH ELJJHWWSHQGHW Z WKRXWKDYLQJ VR FRQILLP
VIKHLU LGHOVMW Z VK RQQO -DSDQ VRSSLQJ VIKDW

YDONV KDYH LOWRGXFHG DQ DYDIDE® | WDXG JXDWOQWAH Z KIFK DFFRUGLQJ VIR VIKH
WHFHQW 3D\ P HQW 6HWYIFHY S5HIXMWRQV EDONV P XWV LHIXQG XQDXVKKRUVHG

SD\P HOW XQ®W VKHLW FXWRP HW KDYH EWRNHQ VKH WX®V RU EHHQ JWRWO
QHJ @I HQW

: D\VWR P I\ DWH RUDYRLG FRQWDWFWHWY | LDXG
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7KHWH KDV EHHQ P DW DGRSMIRQ RI FRODFV@MWV SD\P HQW E\ ERWK
FXWRP HWV DQG UHVDLBILY -+ ZH VDA DERXWFRQVXP HW WKHQ D KXJH
SRUARQ KDV QRZ WDUMG VR P DNH VIKHLU | LUMWIRWD\ LOVR VKH QR VRXFK
SD\P HQW $FFRUWGLQJ VR D VXUYH\ DWRXQG RI 3HRS®H P DGH VKHLU
| LVWFRQVDFVBIW SXUFKDVH GXUQJ VKH LOQIMDOWDIH Rl VKH SDQGHP LF

7KH IHDU Rl FDWKLQJ VKH &2 9- ZDV VKH ELJJHW GUYLQJ |RUFH
EHKLQG VKLV VKUW 3HRS® | HDUHG VADWWMKH\ Z RX@S FDVFK VKH GLVHDVH U

WH XVH FDVK IRU SD\P HOQW 1 RWRQ® WKLV IRUP DQ\ FXWRP HU/ QRQ
DYDLDELMW RI FRQVDFV@HW SD\ P HQW KDV QRZ EHFRP H D GHDOEUHDNHU

0 DQ\ FXWRP HUW/ DR VDIG VMDWVKH\ DUH P RUH @NHO VR YIMIWD UHVIDLO
WRUH LU WMKDV FRQVDFV@®IW SD\ P HOWRSVIRQ

SHVDLBLY KDYH SRVIMYH® WHVSRQGHG VR VKLV VKUW LQ FRQVXP HU
EHKDYLRXU E\ DFFHSVQJ VKH FRQVDFVIW SD\ P HOWP RGH &RQVXP HW/
DIH QRWVKH RQ® RQH ZKR LV FRQFHUWQHG DERXWVKHLW KHDGK HYHQ
HP SQR\ HHV Z RINLQJ LQ ViKH UHVIDLOWRUH DUH Z HA@DDZ DUH Rl VIKH UVNV VIKDW
DUH DWRFLIDWIG Z MK VKH KDQG@QJ RI FDVK DQG FUHGIWFDUGV 0 DQ\

UHVDLIWY KDYH GHFLGHG VR WHMIFW WMH HQWH SK\VIFDO SD\ P HQW
LOWUXP HQW 7KH KDYH WDUMG VR D@RZ KHLW FXWRP HU/ VR P DNH

SD\P HQW RQO® YD FROWFVBW RSMRQV VXFK DV 1)& FDUWS 3 3

SD\P HQW DSSV DQG P DQ\ P RUH 0 RUHWDQ  SHUFHQWRI 60 %V KDYH

DGGHG GHYLFHV QNH VIALP LODY VR DFFHSW P RELY Z DABW DQG RWKHU
FRQVDFV®I\W SD\ P HOW
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45 &RGH VKRUMRU 4 XLFN 5HVSROVH &RGH -WRUWJLQDWAG LQ -DSDQ LQ VKH V IRU VKH DXVRP RELGH
LOGXWM DQG VIQFH VKHQ KDV JLWRZQ DQG LV QRZ XVHG LQ P DQ\ GUIHWHQWFRQOW[ W 8WIQJ \ RXU
VP DUBKRQH \ RX FDQ VFDQ D 4 5 FRGH VR TXLFN® DFFHW LQIRWP DMRQ RUSHURWP D TXLFN DFARQ

45 FRGHV Z HH |LWWLQYHQWAG LQ -DSDQ LQ E\ 0 DVDKLLR +DWD + DW QHHGHG D VROMMRQ VKDW
FRX@ WDQVP IMP RUH LQIRWP DVIRQ VKDQ D EDUFRGH EXWGLGQ WUHT XULH FRP SB[ DGGLMRQDOKDUGZ DLH
7KH EDUFRGH LV VE R GLP HQVIRQDO -QWHIDG Rl WRUQJ FKDUWDFWW @NH D QRUP DOEDUFRGH LWFDQ
WRUWH RYHU Z WK 4 5 FRGHV

45 FRGH SD\ P HQW TXLFN® EHFDP H SRSX®ULQ &KLQD Z MK SHRS® P RW®
EX\ LQJ WP V XVIQJ D SD\ P HQW DSS FD@G $@SD\ % 45 FRGH
SD\ P HQWP DGH XS D VKLUG RI D@SD\ P HOMQ &KLQD W SUHGLFWAG VIKDWE\
45 FRGHV Z LGEH XVHG E\ RI DAP RELM XVHWY ' XUQJ &2 9-
FRP SDQLHV WDUAQJ DFFHSWQJ SD\ P HQW YLD 4 5 &RGHV DV D IDWAZ D\ | RUFXWRP HW/
VR P DNH FRQVDFV@WV SD\ P HQW E\ RSHQLQJ D SD\ P HQWSDJ H RQ VKHLU VFUHHQV

0 RWWP DU/BKRQHV QRZ D GD\ V FDQ VFDQ 4 5 FRGHV Z VK \iKH EXLOMQ FDP HUWD VR
VIKHUH LV QR QHHG VR GRZ QARDG DGGIMIRQDOVRIVE DUH $ GGIMIRQDAD VRP H P REL®! EDQNLQJ DQG
SD\ P HQWDSSV DARZ 4 5 &RGH SLRFHWILQJ VR P DNH SD\ P HQW RU EDQN WDQWVI HW

7TKHUHDW DIHZ ZD\VRI VDNIQJ SD\ P HQW Z IMK 4 5 FRGHV

e 7KH ILUMDQG P RWFRP P RQ LV VH FXWRP HU XVIQJ VKHLU VP DUBKRQH VR VFDQ WKH 4 5 FRGH DQG
VKLV Z LGVNH VKHP VR D SD\ P HQWSDJH 7KH FXWRP HU FDQ WHQ GHFLGH Z KHWKHU VIKH\  Z DQWVR
LOSXWSD\ P HQWGHVDLY RU XVIQJ D P REL®! SD\ P HOWVROXVIRQ VXFK DV $SS®1 3D\ VR FRP SGMWA VKH
WDQVDFRQ

e 7KLV FDQ DOYR EH GRQH VKH RSSRVIW ZD\ WRXQG Z MK FRP SDQLHV DR EHLQJ DE®I VR VFDQ 4 5
FRGHV RQ FXWRP HW GHYLFHV LQ RUGHUVR SD\ | RUVKHLU VHUYLFH RU SLRGXFW

e $QRVKHUP HVKRG VKDWXVHV 4 5 FRGHV VR LV NQRZ Q DV DSS VR DSS SD\ P HQW Z KLFK HQVDLY ERVK
SDUN V RSHQLQJ ViKH VDP H DSS DQG VFDQQLQJ D 4 5 FRGH LQ RUGHUVR FROVIQXH Z VK ViKH SD\ P HQW

3RWLE®! DGYDQVBIHV Rl XVIQJ D 45 FRGH W\ WP VR P DNH DQG UHFHLYH SD\ P HOW LQFOXGH VKH VDI HW
WKDWFRP HV ZIWK 45 FRGHV ZKLFK XWOVH HQFU SWIG FRGHV VR LQFUHDVHV VHFXUW RI SD\ P HQW
LOIRWP DMRQ HDVH RI KDYLQJ 4 5 FRGHV SUQWAG RXWRQ VLJQV RU EXVIQHW FDUGV | RUVKH FRQYHQLHQFH
RI ERVIK FRQVXP HUDQG VXSS@HU LQ RUGHUVR VIP S@\ VKH SURFHW RI SD\ LQJ |RUHYHU RQH DQG Z LWK
ViKH SDQGHP IF LQ P LQG VKLV VHUYLFH D@RZ V | RUDGHT XDWA VRFLDOGIIDQFLQJ Z KLFK EHQHI LW HYHU. RQH
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45 FRGH SD\ P HQW DWH RQH RI VIKH VDIHWASD\ P HOWP HWKRGV 7KDW/ EHFDXVH VIKH\ RI 1 HU VWK UHH
@\ HW RI VHFXUW

' HELWFUHGLWFDUG
<RXUFXWRP HUV SD\ P HQWJ RHV WKURXJK D FDUG QHVEZ RUN VXFK DV 91VD RUO DWHUFDUG Z KLFK
HQVXUHV D VHFXUH DQG WIDE ® WDQVDFRQ

/ RFDOSD\ P HQWP HWKRGV (9
%8 XVIQJ GRFDOSD\ P HQW P HVKRGV \ RX UH DE® VR JLYH FXWRP HUW/ &5,
WH RSVIRQ VR SD\ XV1QJ VIKHLU SUHI HUHG SD\ P HQWP HVKRG  $ @IRZ LQJ />
VKHP VR XVH VKH VHUYLFH VKDWVKH\  VWX\MWDQG DUH | DP LODUZ WK P HDQV &g,
VIKH\  Z LGl HHOVKHLU SD\ P HOWH[ SHUHQFH LV VHFXH

7 RNHQLVDVIRQ
45 FRGHV SD\ P HQW DUH VRNHQLVHG DQG HQFU SWIG Z KLFK P HDQV QR SD\ P HOWGHVIDLGY DUH WRUHG
Z WK VKH P HUFKDQW
7KHVH VZ R @\ HW/ RI VHFXUW P DNH MOQFWHGLE® KDUS | RUVKLHYHV VR WHDOS HUWVRQDOLQI RUP DVIRQ
RUIRUD FXWRP HUVR | D@YLFVIP VR | LDXG






/ R\ DV VFKHP HV DUH YDURXV P HWRGV R

UHZ DUGLQJ FRWXP HWY LOFOXGLQJ SRLOW \ RX FDQ
VDYH DQG VSHQG YRXFKHU/ |UHH VAP V FDVK
EDFN DQG P DQ\ P RUH 5HZ DUGV VXFK DV VKHVH
KDYH EHHQ GRFXP HQWAG DV HI | HFVIYH LQ ViKH
LOMDOHQFRXLDI HP HQW RU FXWRP HUV VR
HQIDJH 7KLV/RQJ VWP HQGV XS LQ FRP SDQLHV
JDLOLOJ P RWUH VIKDQ VKH\ GRVH DV @R\ DO

FXWRP HWY FDQ EUQJ LQFRP H LQ VKLRXJK

GL I HIHQWZ D\ V VXFK DV UHIHULQJ I1DP L® DQG
|UHQGV EX\ LQJ P RUH VR UHDFK VKHLU UHZ DUG
JRDY HVF
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SRIQW $ MP S WDQVDFVIRQ EDVHG ®R\DQW SWRIWP PH ZKHWH SRIQW DWH DWLIQHG WR
SXUFKDVHV 7KRVH SRIQW DWH H[ FKDQJHG IRU WHZ DUGV E\ VKH FRQVXP HU 7KH\ tH QRWVKH P RWV
LQORYDVWYH RUH[ FMQJ EXWMKH\ DUH HDW VR LOWRGXFH DQG EXL®@ DIRXQG

&DWK %DFN 1 RWGIWIP LU VR VIKH SRLOW P HDQ SU] HV VFKHP HV Z H MWAVP HOVIRQHG EXWLOWWIDG
Rl VZ DSSLQJ VWKHWU SRIOW | RUUWHZ DUGV VKH FXWRP HUHDWQV D IRWP Rl WRWH FUHGLW

6WP S &DUGV ( YHU RQH Z MK D IDYRXUW FRITHH VKRS RU VDQGZ LFK KRXVH LV IDP L@ODU Z WK VIKH
WDP S FDUG RUSXQFK FDUG 7KH FXWRP HU FDUJUHV D FDUG 1Q VIKHLW Z DA@HW DQG SUHVHQW VKH FDUG
Z KHQ P DNLQJ D SXUFKDWH $1VWUHQRXJK SXUWFKDVHV VKH FXWRP HUHDWQV D | UHH WP

7LHUHG 7HUHG R\ DAV LV Z KHWH IHDWUWHY SU]HV RU DFFHW DUH RQO® DYDLME® VR XVHW/ Z VK D
FHUMLQ BIYHORI VSHQG 7KHVH SURJWDP P HV LHYROYH DURXQG H[ FOXVLYIW DQG DWH RIVIMQ GHS@R\ HG
E\" EWQGV Z MK @R\ DODXGLHQFHV 7KH XVHUW/ DUH VLJQHG XS Z MK IUHH WP V DQG HYHQW D@
FRQYHUMR SDLG FXWRP HU/ DV VKH\ P RYH VKLRXJK VIKH IHWY $ VIP LODU FRQFHSWLV FRP P RQ DFLRW
FROWQWS LRGXPRQ QHVEZ RUNV VXFK DV 3 DWHRQ

&RDAQWRQ $ FRDAMMRQ VFKHP H LQYROYHV \ RXU EXVIQHW DQG D SDUW@QHU EXVIQHW WVLIQLQJ XS WR
UWXQ D NRIQWVFKHP H -WFUHDWAV D FQRVHG ®RRS IRU R\ DAV UHZ DUV GIWIRI EXVIQHWHV HOQNR\
FR@IFAYH VXFFHW 7KH GRZ QVIGH LV VMDWFXWRP HW P D\ LHGHHP SRLOW HDUQHG DWFRP SHWQJ
EXVLOHWHV

) HH EDVHG SWHP LXP  3WHP IXP |HH EDVHG R\ DAV SWRJIWDP P HV DUH DERXWFUHDWQJ H[f FXXWVLYLW
DQG GHQYHUQJ LOWIDOQWJI LDV LFDVIRQ | RUWKH FXWRP HWV Z LAXQJ VR SD\ | RU LW -\W QRW RU HYHU RQH
MWV D UHZ DUG | RUVKH P RWAMHQJ DI HG DQG HOVIKXVIDWIF FXWRP HW

+\EUG 2 QH VIJH WDWHO IW D@ DQG \ RX VKRX@GQ WKHWDW VR P L| DQG P DWK H®IP HQW | LRP
GU I HHHOQWWSHV Rl VFKHP HV DQG FRP ELQH VKHP -Q VIKH HQG Z KDWV W KW RU\ RXU FXWRP HU EDVH
VKRX@ GUYH VIKH NLQG RI R\ DAV SWRJWDP P H\ RX P SGIP HQW

/ R\ DAV LV DERXWP RUH VKDQ SRLOW DQG SU] HV 7KHWHYV QR &R\ DAV VFKHP H VR JRRG IWFDQ WHVFXH
D FRP SDQ\ VKDWRWKHW IVH GRHVQ WIJHW®R\ DAV WKW 7KHWH DWH  VKLQJV FRP SDQLIHV FDQ GR VR
P DNH VXUH FXWRP HW WID\ LQ VKH | R@5

e 0 HHWH[ SHFVDRQV HYHQ VP DADRQHV

¢ ) UPVRQ DQG | UXWWUDVIRQ QHHG VR JR

e &DUQJ IRUFXWRP HU/ LV FDUQJ DERXWIR\ DAV
e &RP P XQLFDVIRQ EXLABV FRQQHFIRQ

¢ ) LMMQVR @HVWO DQG YDOXHV

e 2SHQ XS VKHVEZ R ZD\ WUHHW

e 7DNH FRQWRORI \ RXUUHSXVIVIRQ
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/ R\ D@V 6FKHP HV DUH D ELJ SDUARI UHVIDLO HVSHFLD@® Z LYK VIKHLU GRQJ \IHLP

FXWRP HUEDVH &RQVXP HUZ DQWR EH WHZ DUGHG Z KHQ VKH\ VSHQG ELJ

Z KHVIKHU LW SRLOW RU GLVFRXQW FXWRP HWY RYH VR Z 1Q  7KH VWDGLIRQDO

@\ DAV FDUG LV RQH VKDWY WIDP SHG RU SXQFKHG LQ RUGHUVR LHFHLYH D

GLVFRXQWRUIUHH IMAP ) RUH[ DP S® 0 F RQDGBV WADRI | HUD @R\ DAV FDUG LQ

Z KLFK WIFNHUY DUH FRAHFWAG DQG FRQVXP HUWY JHWD | LHH KRWGUQN DI VIAU D FHU/MLO

QXP EHURI ERXJKWGUONV 7KLV LV RQH RI VKH RGBHW DQG P RWWRP P RQ ZD\VRI

P ROWRUQJ @R\ DAV Z WKLQ VKH FXWRP HUEDVH 0 DQ\ UHVDLOWRUHV VXFK DV

6XSHUGUXJ DQG %RRW RIITHUD R\ DAV VFKHP H LQ Z KLFK VIKH FXWRP HUKDV D SMWE

FDUG Q@NH D GHELMFDUG VKDWWH\ FDQ FRAHIFWSRLOW RQ LQ RUGHUVR LHGHHP VRP HVKLQJ

DI VMU D FHU/DLQ QXP EHURI SRIOW %DQNV KDYH DOR WDUMG VKHLWURZ Q P HVKRGV R

@\ DAV VFKHP HV Z KLFK LOQFOXGHV ViKH DELOW VR JHWDXVRP DVIE FDVK EDFN | LRP  FHU/DLO
UHVDLBILY RQ DQ\ SXUFKDVH P DGH XVIQJ \ RXUFDUG 7HVFR KDYH UHFHQV® DGDSVHG WKHLU
VFKHP H VR DA@RZ \ RX VR FRGFWSRIQW Z KHQ SXUFKDVIQJ 1LRP VIKHLW JDWDIHV XVIQJ VIKHLU
P RELY FRP SDQ\ YLD VKHLW RQ@OH WRLH RULQ DQ\ WRUWH VKH\ RZ Q 7HVFR KDYH DGR
WDUMG DARZ LQJ P XMS® GU I HIHQWZ D\ V' SDU/QHUQJ XS Z MK RKHU EXVLOHWHV VXFK DV

' IVOH\  LQ RUGHUVR WHDS VKH UHZ DUGV FXWRP HUY KDYH HDUQW VXFK DV EHLQJ DEGH VR XVH
ViKH SRIOW RQ P HDOY RXWDWUHWIDXDQW VXFK DV SL] ] D H[ SBHW YIVMQJ ( QI @VK + HUVDI H
@QGP DUNV RUHYHQ DSSOLQJ KHLU GLVFRXQWR | @QJ KW Z VK 9 LI LQ $VADOWF ) OLQJ &XXE
LOWHMDG Rl EHLQJ UHWULFWAG VR YRXFKHUW RUP RQH\ RI1 \ RXUVKRSSLQJ

0 DQ\ UHVDLOFRP SDQLHY KDYH @R\ DAV VFKHP HV DV D Z D\ Rl VIKDQNLQJ VKHLU FXWRP HW DQG
P DNLQJ VKHP | HHODSSUWHFIDWG 3HUWRQD@® -DP P RWH @NHO VIR VKRS VRP HZ KHUH P RWH
VKDQ RQFH U VIKH\ KDYH VRP H NLQG RI R\ DAV VFKHP H DV W HHY JRRG VR FR@AHFWSRLOQW DQG
VHWP \ VHO VKDWOW®H J RDO

+ RZ HYHU RQ VKH RVKHU KDQG @R\ DAV VFKHP HV FDQ DAR DI | HFMHVIDLOQHJ DVIYHO  $

WXG\ LOVR VKH HITHFW RI &R\ DAV VFKHP HV VKRZ V VKHWH DWH DR VRP H SRWIE® QHJ DVIYHV
Z KIFK LQFXGH VKH GLVFRXOQWRU UHZ DUG RXWZ HLI KLQJ VIKH FXWRP  ASLRYLGHY VR VKH
EXVIQHW DV Z H@DV QRWEHLQJ D JRRG HORXJK FRP SHVIMRU Z MK RWKHUWVIP LU EXVIQHWHV
DQG VKH SRWIELOW RI EHLQJ DFFXVHG Rl P LVXVIQJ GDVID FR@HFWAG | LRP  VIKH FXWRP HWV

6RP H ELDQGV KDYH DGRSWIG VIKH DSSURDFK RI P DNLQJ VKH &R\ DAV VFKHP HV VKH RQQO
|HDVIE®H Z D\ VR DI | RUG VKHLU SLIRGXFW E\ P DNLQJ VKHW FXXE FXWRP HW KDYH D P RWH
DFFHWLE® SUFH VKDQ VKRVH VIKDWDUHQ WD P HP EHURI VKHLW UHZ DUG VFKHP HV &RP SDQLHV
XVH VKH GDVID FR@HAMG YID VKHLU R\ DAV VFKHP HV VR DFFHW LOQI RUP DMRQ DERXWZ KDW
FXWRP HW SXUFKDVH P RWVDQG Z KHUH VIKH\ FDQ DSSO VKKHLU GLVFRXQW RUDZ DUGV VR P HHW
VIKH FXWRP HW QHHGV : KIOMMKLY P D\ VRXQG FRP SGIWIO LQORFHQW VKLV FDQ DAYR EH XVHG
1Q VKH RSSRVIW Z D\ WDIMQJ SUFHV RI P XFK QHHGHG SURGXFH LQ RUGHU VIR JDLQ | LODQFLD@
Z KIFK LV DFFHSVDE® VR DQ H VWOQWEXWP D\ QRWDQ D\ V EH XVHG LQ VKH FRUHFWP DQRU
7KHUWH DUH DR GLVDGYDQVIDI HY | RUVKRVH VKDWGRQ WNRLQ VIKH AR\ DAV VFKHP H DSSURDFK DV
VIKH\ P D\ QRVH FXWRP VR VIKRVH VK DWKDYH

——==== | \ RX DUH XQVXUH DERXWMKH VXFFHV RIl @R\ DAV VFKHHP HV MWWMUHDG VKLY @MWAVW
- DUMFLMAH RQ KRZ VAVFR KDYH HQFRXWDJH FXWRP HW VR VSHQG IDUP RWH Z WK VKHLU
]

FXEFDUG DQG HYHQ RQH P DQ KDYLQJ KLV VBWRRHG RQ

KWBV ZZZ MGELE® FRP QHZ V WAVFR HQFRXWDJILQJ VKRSSHUW/ SD\ | HH
HYHU P RQWK












A- boeo

Sbh-< t (EoY



6P DUNM SHDNHU SD\ P HQW DUH VHFXUH SD\ P HQW P DGH VKIRXJK &KDVERW VXFK DV $P D|RQ $ [ D
DQG * RRIM + RP H VSHDNHW 7KH\ DUH QRWYHU UHI LOHG DWMKH P LOXVI DV VKH FRP SDQLHV DUH WIKD
VIAIWAIRJ VKH Z DVAWY Z IMK VIKHLWJ VRIVE DUH DQG VHFXUW 2 QH EHOQHIMARI 6P DUANG SHDNHU SD\ P HQW LV
VIKDWWLY FRP SO KDQGV IWHH  $ QRVKHU EHQHI WLV VKDWA RX GRQ WKDYH VR LHDG RXVWHQVIVIYH
LQIRWP DMRQ VXFK DV VKH FDUG QXP EHURUEL@QJ DGGUHW

9 RLFH UHFRJ QIMRQ VWFKQRARJI\ LV TXLFNO® P RYLQJ EH\ RQG MWWEHLQJ DE® VR WUQ VKH QKW RQ RI|
DWKRP H RUVHWIQJ WHP LQGHW 7RXFK 1UHH VKRSSLQJ VKLRXJK VP DUM/SHDNHUY FDQ P SLRYH
FRQYHQLHQFH | RUVKH FRQVXP HU EDVH

6HWMDI XS VP DUMWSHDNHU SD\ P HQW LQ YHU. VIP LODUVR VHMIQJ XS DQ RQAQH Z DABWLQ VKH VHQWH
VIKDWMKH FRQVXP HUP XMAMRON VIKHLU FUHGLWGHE WFDUG RU VIKHLU EDQN GHVIDLYY VR VIKHLU GHYLFHV

+ RZ HYHU LQ D WSLFDORQQ@QH Z DAHVWIKH FRQVXP HUP XW\WI R LOVR VKH DSS VR DFFHW ViKH

LOIRWP DVIRQ VR EH DE® VR SLRFHW D WDQVDFARQ LQ VIKH FDVH Rl VP DUM/SHDNHU SD\ P HOW ViKH
FRQVXP HUVIP SO JLYHV iH FRP P DQG VR ViKHLU & K DVERWDQG VIKH UHVWWLY VIDNHQ

FDUH Rl -Q DGGIMRQ VR P DNLQJ SD\ P HQW FRQVXP HU/ FDQ DR FKHFN

ViKHLU EDQN EDMQFH DQG DAR P RQWRUVKHLUP RQWKQO VSHQGLQJ

7KH WWH LV YRLFH SD\ P HQW SRSX@UW LV GRZ Q VR VKH
FRQQHFVAG Q@ HVW®{ VIKDWFDP H DERXWL.Q VIKH KHLI KWRI VIKH
SDQGHP LF -Q ViKH IDWWP RYLQJ P RGHWQ @ H FRQVXP HU/ DUH
JLYHQ VKH RSVIRQ VR VDYH VKHLUWP H Z MK YRLFH UHFRJ QIMRQ

SD\ P HOW QRWR P HOQWRQ KRZ HDW LWV VR XVH 2 Q lKH RVIKHU
KDQG EWQGV JDLQ DFFHW R LQIRWP DMRQ DERXWFRQVXP HW/
WH KDYH QHYHUKDG EHIRUH VXFK DV EHKDYLRXUWHQGV DQG
SHU/RQDOGDVD 0 DQ\ P REL® SD\ P HQWS@MWRLP V DLH

HP EWDFLQJ VKH YRLFH UHFRJ QIMRQ GHYH®RSP HQWGXH VR VKLV Z LQ
Z 1Q VIWXDVIRQ

&RP SDQLHV @\H 9HQP R 3D\ 3DODQG =H@ DUH DQHDG\ DARZ LQJ
VIKHLU FXWRP HWY VR SURFHW GLI | HUHOWE DQNLQJ DQG | LQDQFLDO

| XQPVIRQV YLD YRLFH DFVIYDVKG FRP P DQGV 7 UDGLVIRQDOE DONV
DUH LOQFXGLQJ D FRQYHUDVIRQDOYRLFH LOWAU DFH VR VIKHLU P RELOA
EDQNLQJ DSSV VR DARZ DFFHW VR DADEDQNLQJ VHUYLFHV

1RZ —NQRZ Z KDW RX UH VIKLONLQJ - YRLFH SD\ P HQW DUH VR
FRQYHQLHOW Z K\ DUHQ WMKH\ P DIQWVHDP \ HW DQG VKH VIP SO
DQVZ HULV VKDW Z VK DADQHZ VMFKQR@J\ P DQ\ FRQVXP HUY DUH
XQIDP LODUZ VK VKH FRQFHSWDQG GRQ WUHD@® VXMW HW 1O
IDFWD WXG\ VKRZ HG WMDW Rl VKH UHVSRQGHUY 1.QG YRLFH
FRQWRG@G SD\ P HQW XQIDP L@DUDQG VRR UVN\ 0 DQ\ 1LQG LW
KDUG VR VAWXMWWVKH YRLFH RI DV WHP VKH\ FDQQRWSK\ VIFD@ VHH
RUIHHO

$ QRVKHU LWWXH | DFHG LV VKH FRP SLRP IMQJ RI SUYDR\ RI
UHVSRQGHQW | HDU VK DW& K DVERW FDQ @AMQ VIR VKHLU SUYDVIA
FRQYHUDWRQV DQG DUH | HDU X OVKDWMKH VIMFKQRARJ\  Z LADEHFRP H
VRR SHU/RQDO 2 Q VKH RWMHUKDQG FRQVXP HUY DUH VFDUHG R
WKLY DOHQ VHFKQRARJI\

/ IP VWG LRGRXW P HDQV MDWWMKH SDFH RI YRLFH SD\ P HQW LV
VARZ IRUQRZ VLQFH VKHUH KDYH EHHQ QR P DNRU RYHLD@®
FRADERWMRQV Z VK EDONV RQ D : RUTE 6FD $ KLOGUDQFH LQ
ViKH LRDG VR P DLOWUHDP DGRSMRQ LV VIKH IWXH Rl @FHQVLOQJ
$AKRXIK D GRWRI SLRP LOHOWQDP HV RI ViKH | LQDQFLDOVHFVRRU
KDYH WIDUMG VR DGRSWYRLFH SD\ P HOW

0 DQ\ FRQVXP HW DQHDG\ | HHO@NH RQ@OQH WDQVDFARQV DUH DV
HDW DV VKH FDQ EH GXH VR RQ@QH Z DAHW DQG QHWEDQNLQJ
7KH DGGIMRQ RI YRLFH SD\ P HQW LV VHHQ DV D QRYHQV VIKDWKDV
QR DGGIMRQDOXVUIW  %DQNV | HHOKDWMGRHY QRWDGG HQRXJ K
YDOXH VR JHWFEXWRP HUY VR VL Q XS




$V H[ SHFWIG VP DUN VSHDNHU SD\P HQW DWH KDYLQJ D ELJ
LP SDFWRQ WDGMRQDOUHVBDLOWRUHY 6P DUM/SHDNHU SD\ P HQW
DUH DA@RZ LQJ FRQVXP HU/ VR W\ LQ VIKHLU KRP HV Z KHQ P DNLQJ
SXUFKDVHV DQG DWH P RUH @NHO VR W\ KRP H Z KHQ VKRSSLQJ
DV LWLV P RUH FRQYHQLHQWDQG MW SMLQ HDVIHU 6LQFH $SUO

LQ WRUH SD\ P HQW KDYH GLRSSHG E\ Z KL RQAOH
SXUFKDVHV LQFUHDVHG E\ GXUQJ VKH VDP H SHURG VKLV LV
EHFDXVH SHRS® Z DQWAG VR EX\ VKIQJV VKH\ QHHGHG ILRP VKH
VDIHW RI VKHLW RZ Q KRP HV DQG QRWKDYH VR JR RXWWR D WRUWH
GXUQJ WH SDQGHP LF

6P DUN VSHDNHU SD\P HOW DWH FKDQJLQJ KRZ SHRS®! DWH
VSHQGLQJ VKHW P RQH\ DQG RQFH VKH\ WDUN VKH\  Z LGD QRW
WRS 9RLFH WHFRJQMRQ SD\ P HQW Z LAVRRQ EH VIKH QRWP  DQG

W LVQW VHW VR VA®RZ GRZQ DQ\MIP H VRRQ 8S R RI
FRQVXP HWW H[ SHFW VR LQFUHDVH WKHW XVH Rl VRXFK®IW
SD\P HQW VR DYRLG SK\ VIFDO LQWALDFARQ DQG VD\ VKDW

VKH\  Z LOOFROVIQXH VR XVH LWDIVIWU VKH SDQGHP LF LV RYHU 7KLV
\ HDU WHWH Z LGpEH EL@RQ GLI VDO YRLFH DWIWDQW EHLQJ
XVHG LQ GHYIFHV DWRXQG WH ZRU®B DFFRWGIQI VR VKH
&DSJIHP LOL LHSRUM/XUYH\

9RLFH WHFRJQMRQ SD\ P HQW DWH P DNLQJ HYHU WUDQVDFVRQ
HDVIHU EXWFRQVXP HW DUH FRQFHUQHG DERXWWKH VDIHW DQG
VHFXUW Rl KDQGV IWHH SD\ P HOW  -WLV XQGHUADQGDE®! VKDW
FRQVXP HW/ DUH Z RUJHG DERXW VKHLU SHURQDO LQIRWP DMRQ
SRWIQUD@ SXWDWUWN ) RUH[ DP S® U \ RX DUH LQ D WRUWH DQG
WA VR PDNH D SD\P HOWZ WK \RXU YRLFH DQG VKH SHURQ
EHKLQG \ RX KDV D VIP LU DFFHQWDQG SKRQH VIKHUH LV QRWD GRW
RI WAFKQR®RJ\ LQ SM@FH VR SWHYHQWVKH QH[ W SHUWRQ |LRP
SD\IQJ IRU \RX VKRSSIQ] 7KHW LV DOR VKH LWXH RI
XQGHUWDQGDELAW VRP H VWURQJ DFFHOW WUXJJ® Z VK VP DUN
VSHDNHW P RUH WDQ RVKHW/ Z KLEK P DNHV RUGHUQJ D KDW®
| RUVKHP

7KHWH LV WKIDD GRWRI Z RN VR GR EHIRUH VIKH VFKQRQ®RJ\ LV XS

VR VELDWK DQG VKH\ KDYH D ®RQJ Z D\ VR JR EHIRUH GHYH®RSHUW/

FDQ VD\ VKHW LGHD LV VDIH HORXJK : H GRQWGRXEWVKDWDW
VRP H SRLOWLQ WKH I XWWUH SK\ VIFDOEDQN FDUGV Z LGQR GRQJHU
H[ LMW DQG DAWDQVDFVRQV Z LADEH YLUXDODQG VKDWY RND\  EXW
IRUWIKWQRZ : H DWH KDSS\ HQRXJK VR XVH D SK\ VIFDOFDUG

VR P DNH VWDQVDFARQV
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) DFVWRU $XVWKHQNEDWRQ

KDWLV LW"
)$ UHIHW VR VE R | DFVRU DXVKHOWFDVRQ DQ HQKDQFHG SURFHW VR VHFXUH \ RXU

DFFHW DQG XVH Rl -QWAUQHWYDONLQ) 7Z R | DFVRU DXVKHQWFDVMRQ LV D VHFXUW

SWRFHW LQ Z KLFK VIKH XVHU SLRYLGHV VZ R P HDQV RI LGHOVU LFDVIRQ

7\ SHV

e 7KIQIV\RX NQRZ NQRZ ®IGIJH VXFK DV D SDWZ RUG RU3-1

e 7KIQIV\RX KDYH SRWHWIRQ VXFK DV D EDGJH RUVP DUBKRQH

e 7KIQIJV\RX DUH LQKHWHQFH VXFK DV D ELIRP HWIF @N\H LQJHUSUQW RU YRLFH

UHFRJ QURQ

7KHWH DWH YDURXV ZD\V VR SWRWFW DFFRXQW YD \ZR IDRFRU

DXVKHQWFDVMRQ ELRP HWIFV RQHWP H SDWZRUGV YHWLFDWRQ FRGHV 45

FRGHV KDUSZ DUH VRNHQV

K\ LV 7Z R ) DFWRU $ XVKRUVDWRQ JDLQLQJ SRSXMUW "

2 YHU VKH @VWGHFDGH Z H YH VHHQ D UVH LQ KDFNLQJ GDVD EUHDFKHV DQG RWKHU
DWDFNV -Q IDFW VKH : () UWHSRUMG WDWR EHUFUP H ZDV VKH VKLUG @UW HWV
J REDOVKUHDW FRWARI A\ EHUFUP H Z LGDEH JUHDVAUWDQ  WILARQ $V D UHVXQV
FRUSRUDVIRQV DQG VKH SXEQ@F XQGHUADQG VKH QHHG VR VIDNH H[ WD WHKSV VR

DYRLG VKUHDW 8 VHUQDP HV DQG SDWZ RUGV DARQH DUH QR BRQJ HU HQRXJ K

)$ LV D JUHDWMRROI RU FRP SDQLHV VR SIRVWARFWMKHP VHO'HV DQG VIKHLU FXWRP HW
7KH DGGHG M@\ HU RI VHFXUW JRHV D ®RQJ ZD\ VR KHG Rl VHFEXUW
EUHDFKHV DUH SWIHYHQVE® ZIMK ) $ : KDWY P RUH" 6HFXUW QRZ S@\V D SDUV
1[Q VKH FXWRP HU EX\ LlQJ GHFIMRQ SHUFHQWRI FXWRP HW VDLG VKH\ Z RX@5
@GIDYH D FRP SDQ\ DIVIU D GDVID EWHDFK

e, | OVHV B\ 1QGXVWA

YHFDXWVH )$ KHGV P DNHV DFFRXQW RQ WH ZHE P RUH VHFXWH VKH LOVAUQHWLQGXWAA
WHO LV D F®IDU KRP H IRU LW ) RU LOQVAWQHW FRP SDQHV @NH * RRIJ® ) DFHERRN DQG
-QWDJLWDP ) $ KDV WIHDOYDXH 2 | FRXWH SHRS® Z DOQWR SIRWFVWVKHLU VRFLDODQG HP DLO
DFFRXQW 1 RWVR P HOWRQ VRHDOP HGID DQG P RELM DSSV KHG JDLQ DFFHW VR RVIKHU
SOWRWP V 8MQJ V¥ R WS YHW LFDVMRQ FRP SDQLIHV SWRYLGH XVHW Z MK SHDFH RI P LQG
$V D IHVXAQVWKH\ FDQ LOQFUHDVH FXWRP HU VDM DFVIRQ DQG R\ DAV

e ( FRP P HWH

JRUHFRP PHWFH )$ KHG&GV VROH W(H MWXH RI FLHGIWFDUG 1WDXG ) DNH FKDWHV DWH
DFWD® JWRZ 1QJ VL R WP HV IDWWU VKDQ H FRP P HUFH VDGOV 3DUARXDW |IRU EL] VIENHW
WMAP V VKLV FDQ EH D ELJ IWXH &RP SDQLHV FDQ HQG XS SD\ lQJ WKH SUFH 6KLSSLQJ DQG
WHIXQGV VR VFDP P HG FXWRP HW DUH FRW® 8WVIQJ )$ FRP SDQLHV FDQ DYRLG VKLV DQG
LOFUHDVH VKHLWU ERWRP  @QHV

* ) LODQFH
) RUP RWVSHRSM SIRVFVIQJ | LODQFLDOGRFXP HQW DQG P RQH\ LV D ELJ FRQFHUQ %HFDXVH

EDONV D VRS VDU HW VKH\ QHHG VR RIITHU DGGHG VHFXUW ) RU EDQNV EXL®LQJ WXWVZ VK
VIKHLU FXWRP HWV LV VIKH NH\ VR (RQJ VMLP  LHDDVIRQWKLSV

e + HDOWKFDWH

6HQGLQJ HBFARQLF WHFRUWGY FDQ SRVH D WKWHDW VR ERW SDVIHQW DQG SWRYLGHW
+ HDQKFDUH SRUWIDY DUH DR EHFRP LlQJ P RUH FRP P RQ &RP ELQH WKLV Z MK VIKH LOGXWW V
WUFWSUWYDR WIXGIV DQG ) $ LV D YDXDEM® VRRO % XMIQJ )$ KHDAOKFDUH SWRIHWIRQDY
FDQ P DNH VXUH VIKHLU SDVHQW LQIRLP DVIRQ WID\ V SULYDW

e * RYHUQP HQW
* RYHUQP HQWERGLHV DUH SUP H VDU HW IRU F\ EHUFUP H 8 VXD@ JRYHUQP HQWGDVIDE DVHV

WRUH |LQDQFLDO HFRQRP LIF DQG P LOVDU LQIRWP DMRQ ) $ LQ JRYHUQP HQWFDQ HQVXH

VKDWRQO® WKRVH DSSWRYHG FDQ DFFHW VKLV GDVD 1 RWMR P HOMRQ LWFRX@B KH® SUHYHQW
F\ EHUDQG SK\ VLIFDODWDFNV



) DFVWRU $XVWKHQNEDWRQ

7KUHH | DFVRU DXWKHQWFDVIRQ RU 0 XOU ) DFVRU $XVKRUVDMRQ LV VKH XVH RI D
SHUWRQV QYH ELRP HWLF GDVD LQ DGGIMRQ VR WKHLU VHFXUW FUHGHQWUDY DQG DQ
DXVKHQWFDVMRQ FRGH VHQWE\ 60 6

' U 1HUHQFHV

7KH GUIHWHQFH EHVE HHQ 0)$ DQG )$ LV VIP S®I 7Z R IDFVRU DXVKHQWFDWRQ
)$ D@D\ V XVUVHV VZ R Rl VKKHVH IDFVRWY VR YHUWI\ VIKH XVHUV LGHOIWW 0 XQO

IDFVRU DXVKHQWFDVMRQ 0)$ FRX@ LQYROH VER Rl VKH IDFVRWD RU LW FRXGB

LOYROYH DAVKLHH 0 XQU I DFVRU MOMAWP HDQV DQ\ QXP EHURI | DFVRUY J UHDVIAU VIKDQ

" ZKDWDUH WKH EHCHI VW

o JWSLRYLGHV P RUH @\ HWY RI VHFXUW VKDQ ) $

0)$ SWRYLGHV P RUH @\ HW Rl VHFXUW DV FRP SDIHGVR )$ $Q RUI DQLVDWRQ
FDQ P DNH WP DQGDVRU |RUERWK HP SR\ HHV DQG FRQVXP HW VR YHW\ VKHLU
FUHGLELOW XVIQJ D SDWZ RUG 7P H EDVHG 2 QH 7lP H3DWZRUS 7273 DQG

* RRI® $ XVKHQWEDVRU 7KLV Z D\ VIKH\ FDQ P DNH VXUH VIKDWVKH HQG XVHU LV
YHUW LHG

o WDWXUHV FRQVXP HU LGHOWMW

0)$ LVDQ P SRUDQWRROI RUSIRWFQ) FRQVXP HUGDVD | LRP LGHQWMW VIKHI W 94
P SGP HOMQJ VKLY P HDVXWH VKH VHFXUW RI VIKH VWDGLMIRQDOXVHUQDP H DQG
SDWZ RUG RILQ LV VXSS®IP HOWAG E\ DQ DGGIMRQDOM\ HURI SLRVHFVIRQ

o WP HHW UHIX@VRU FRP S@DQFHV

P SGIP HOWQJ P XQL | DFVRU DXVKHOWFDVIRQ FDQ EH D NH\ UHT XLLHP HQWZ KHQ LW
FRP HV VR FRP SOLQJ Z WK FHUMLO LOQGXWW HIXMWRQV ) RUH[ DP S® 3&—' 66
WHTXWHY 0)$ VR EH LP SGP HOMG LQ FHUDLQ VIWDWRQV VR SUHYHQW
XQDXVKRUVHG XVHW [ LRP  DFFHWLQJ W\ WP V

e WFRP HV Z VK HDW P SGIP HOVDVIRQ

0 XQU | DFVRU DXVKHQWFDVIRQ E\ LW YHU QDWUWH LV QRQ LQYDMYH -WGRHV QRW
DI | HFWVKH UHVWRI VIKH YLUAXDOVSDFH Rl DQ RUJ DQLVDVIRQ RU LOWIMXVIRQ 7R DGG
W LQWIVIYH XVHU H[ SHUHQFH DARZ V WWR EH SLFNHG XS E\ VIKH FRQVXP HU Z LVK
D® RWMOWB! VR QR HI | RUN

e 7 FRP SQHVZ WK 6lQJBI6LIQ 2 Q 662 VROWRQV

$Q LOGXWW FRP S@DQWO )$ FRP HV Z WK DQ662 VRXWRQ <RX QR GRQJHUKDYH
VR FUHDW P XQIS®! FRP S® SDWZ RUGV IRU GL | HHQWDSSQ@FDMRQV 8 VIQJ D
VHFRQGDU DXVKHOWFDVIRQ Z MK 662 FRQILP V VMH FRQVXP HU LGHOWW DQG
WHP RYHV VKH UWN RI (RVIQJ GDVD GXH VR SDWZ RUG P LVS@FHP HOW 7KLV QRW
RQO VDYHV WP H EXWDMR HQKDQFHV VHFXUW

e WMV DQ HIIHPYH F\ EHWWHFXUW VROMRQ

+DFNHW KDYH D VRXJK WP H FWDFNIQJ D )$ RU 0)$ EHFDXVH Rl VKH
P SGIP HQDMRQ Rl WUFW VHFXUW P HDVXUHV VXFK DV 7273 * RRIOM
$XWKHQWEDVRU DQG P RUH 7KH XVHW FDQ P DNH VKH VVN |RU KDFNHUW/ HYHQ
P RUH GUILFXQVE\ XVIQJ FRP S® SDWZRUGV P DIQO U VKH 0)$ LV XVHG Z VK
DQ 662 VROMVRQ



" 6(&85(

. KDWLV ' VHFEXWH"

6HFXWH LVDQ DGGIMRQDO @\ HU RI FDUG KRGSHU DXVKHOWFDVRQ RQ RQMQH FDUG
WDQVDFVIRQV - D FDUG KRGSHU LV P DNLQJ D SD\ P HOWRQQ@QH DQG VKH EDQN GHVHFW
VIKDWVKH VWDQVDFRQ P LIKWEH VXVSLFLIRXV VKH EDQN FDUG DWXHU UHGLLHFW VIKHP VR
D ' 6 SDJHIRUH WD YHUI LFDURQ

+ RZ LWZ RUNV!

6WAS $FYDWMA

7KH EDOQN WKDW LWXHG \RXU 91VMD FDUG Z L®» DRAYDWA ' 6HFXWH IRU \RX
DXVRP DWFD@ 8 SRQ DRAYDVIRQ ' 6HFXWH SWIRWAFW \ RX DWHYHU SDUAFLSDVIQJ
RQ@OH WRWH : KHQ\ RX VKRS RQ@QH DWD SDUAFLSDVIR)J P HUFKDQW \ RXU FDUG Z LGDEH
DXVRP DWFD@ UWHFRJQLVHG DV SLIRWAFWG E\ ' 6HFXWH

6VAS 2 QH WP H SDWZ RUG
<RX Z LEH DWVNHG VR DXVIKHQWFDWA \ RXWHO LQ D VHSDUWDW Z LQGRZ GLVS®\ HG RQ VKH
VIVA XMIQJ \ RXU ' 6HFXWH SDWZ RUG RUVKH RQH VIP H SDWZ RUG IWXHG VR \ RX

6WAS  9DAGDVIRQ

2 QFH \ RX KDYH HOWALHG \RXU ' BHFXWH FRGH MVIP SO IR@RZ VKH WHSV DV \ RX
QORLP DA Z RXGS VR FRP SBWH VKH WDQVDFIRQ <RXU IWXHU Z LAYHW\ \ RXU HQWLHV
DQG WWH VWDQVDFWRQ Z LGEH FRP SBIKG XSRQ VXFFHWI XOYDQGDURQ

9HW LHG E\ 9LVD 0 DWWUFDUG 6HFXUH&RGH"

6HFXWH LV D WAFKQLFDO WIDQGDUG FUHDWAG E\ 9LVD DQG 0 DWHMLFDUG VR
IXUMHU VHFXWH&13 &DUG KRGHU 1 RW 3UHVHOW WDQVDPMRQV RYHU WKH
_QWALQHW 0 DWWLFDUG ELDQGY VKHLUW WHP DV 0 DWWUFDUG 6 HFXUH&RGH DQG
9LVD FDAVKHLWY 9HUILHG E\ 9LVD
&RP SDQLHV VKDWXVH ' 6HFXUH
9LVD 0 DWWILFDUG ' LVFRYHU $P HUFDQ ([ SIHW -&% DQG 8 QLRQ3D\

' VHFXUH
6HFXWH LV VIKH XSGDWG YHUWMRQRI ' B6HFXWH  7KH P DLQ GUIHWHQFH RI

‘6 VR MW SWHGHFHWRU LV WKH LOWRGXFVMRQ RI P RUH [TUFMRQMBIW
DXVKHQWFDVRQ DQG D EHWHU XVHU Hf SHUHQFH DFLRW GHYLFHV

$Q LOVALHWIQJ LHDG LQ VR VKH VKL WLQ @DELDW Z MK VIKH XVH RI
- ' VHFXUH KWBV ZZZ DFFHUM\ FRP GV RIIHU/ P SLRYHG
g SO\ P HQWDXVKHQUFDVRQ
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(YHU WP H D WDQVDFARQ LV P DGH YLD D FDUG VFKHP H 91VD 0 DWMUFDUG
HW  WKH DFTXUWHU SD\ V VKH FDUGKR@HUV EDON DQ LOVAUFKDQJH IHH 7KH
EXVIOHW VWKHQ SD\V WH LOVWAUFKDQJH IHH EDFN DV SDUN Rl W FDUG
SIRFHWIQJ [HHV 7KH LOVAUFKDQJH ITHHY DWH GHVAWP LOHG E\ WH FDUG
VFKHP H $WRXQG Rl LOVWAUFKDQJH IHHV DIH P DGH XS RI SD\ P HQW I LRP

9-6% DQG 0 DWHUFDUG Z KLFK P HDQV DQ\ FKDQJHV VKH\ P DNH Z L@®DI | HRWWIKH
Z KR®1 P DUNHW

5LUKWQRZ GRP HWIF GIYHY LQWALFKDQIH IHHV VIWDW DLRXQG IRU
GHELWFDUWGV DQG IRU FLHGIWFDUGV ) RU QRQ GRP HWIF WDQVDFRQV
HJ $ EX\ LQVKH 8. SXUFKDVIQJ ILRP D VH@HULQ 6SDLQ WKH LDV NP SV VR
| RUGHEWFDUGV DQG | RUFUHGLW LHI HUVR VDE®1 EH®RZ
3D\PHQW 3URGXFWI JHH 7LHUDb *HQHUDOD
&RQVXPHU &UHGLW (($ &UHGLW &DUG 3UHV b
&RQVXPHU "HELWD (($ '"HELW &DUG 3UHVHC( b
(($ &QUHGLW &DUG 1RW 3L b
(($ '"HELW &DUG 1RW 3UH b
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6LQFH % H W8