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 &KDQJHV�WR�$OORZ�(PDLOHG�'RFXPHQWV� 
%HWZHHQ�/DQGORUGV�DQG�7HQDQWV 

 
7KH�3URYLQFH�LV�DPHQGLQJ�UHJXODWLRQV�WR�DOORZ�HPDLO�DV�D�PHWKRG�RI�VHUYLFH�EHWZHHQ�ODQGORUGV�
DQG�WHQDQWV��PDNLQJ�LW�HDVLHU�IRU�SHRSOH�WR�SDUWLFLSDWH�LQ�WKH�GLVSXWH�UHVROXWLRQ�SURFHVV� 
 
7KH� FKDQJH� WRRN� HIIHFW�0DUFK���� ������ IXOILOOLQJ� D� UHFRPPHQGDWLRQ� E\� WKH�5HQWDO�+RXVLQJ�
7DVN� )RUFH�� 7KH� WDVN� IRUFH� KHDUG� IURP� UHQWHUV� DQG� UHQWDO� KRXVLQJ� SURYLGHUV� WKDW� WKHUH� LV� D����
GHVLUH� WR� XVH� PRGHUQ� IRUPV� RI� FRPPXQLFDWLRQ�� VXFK� DV� HPDLO�� DV� DQ� DFFHSWDEOH� IRUP� RI�������
QRWLILFDWLRQ� 
 
:LWK�WKLV�FKDQJH��ODQGORUGV�DQG�WHQDQWV�PD\�VHUYH�GRFXPHQWV�YLD�HPDLO�LI�RQH�SURYLGHV�WKHLU�
HPDLO� DGGUHVV� WR� WKH� RWKHU� IRU� WKLV� SXUSRVH�� 3UHYLRXVO\�� WKH\� ZHUH� UHTXLUHG� WR� H[FKDQJH�������
SK\VLFDO�GRFXPHQWV�E\�SHUVRQDO�VHUYLFH��E\�UHJXODU�RU�UHJLVWHUHG�PDLO��OHDYLQJ�D�FRS\�ZLWK�DQ�
DGXOW�SHUVRQ��OHDYLQJ�D�FRS\�LQ�D�PDLOER[��SRVWLQJ�WR�D�GRRU�RU�E\�ID[� 
 
:KLOH� HOHFWURQLF� VHUYLFH�PHWKRGV�� VXFK� DV� HPDLO�� KDYH� QRW� EHHQ� SHUPLWWHG�� DUELWUDWRUV� KDYH�
DFFHSWHG� WKHP� LQ� VLWXDWLRQV�ZKHUH� RWKHU�PHWKRGV�ZHUH� QRW� SRVVLEOH��$V� D� UHVXOW�� WKH\� KDYH�
EHHQ�DFFHSWLQJ�VHUYLFH�E\�HPDLO�ZLWK�VXSSRUWLQJ�HYLGHQFH�ZLWKRXW�LVVXH�IRU�VHYHUDO�\HDUV� 
 
'XULQJ� WKH�&29,'-���SDQGHPLF��ZKHQ�SHUVRQDO� VHUYLFH�ZDV�QRW� DYDLODEOH� WR� ODQGORUGV� DQG�
WHQDQWV��WKH�GLUHFWRU�RI�WKH�5HVLGHQWLDO�7HQDQF\�%UDQFK�LVVXHG�DQ�RUGHU�DOORZLQJ�WKHP�WR�VHUYH�
GRFXPHQWV�E\�HPDLO��:LWK�WKLV�UHJXODWRU\�FKDQJH��HPDLO�VHUYLFH�ZLOO�EH�DYDLODEOH�WR�ODQGORUGV�
DQG�WHQDQWV�SHUPDQHQWO\� 
 
*RYHUQPHQW�LV�DOVR�H[WHQGLQJ�DQ�RUGHU�DOORZLQJ�VWUDWD�FRUSRUDWLRQV�LQ�%�&��WR�KROG�PHHWLQJV�
HOHFWURQLFDOO\�� LQFOXGLQJ� WKHLU� DQQXDO� DQG� VSHFLDO� JHQHUDO� PHHWLQJV�� GXULQJ� WKH� FXUUHQW���������
SURYLQFLDO�VWDWH�RI�HPHUJHQF\�� 
 
7KLV� WHPSRUDU\�FKDQJH�XQGHU� WKH�(PHUJHQF\�3URJUDP�$FW�DSSOLHV� WR�DOO�VWUDWD�FRUSRUDWLRQV��
UHJDUGOHVV�RI�ZKHWKHU�WKH\�KDYH�D�E\ODZ�DOORZLQJ�HOHFWURQLF�PHHWLQJV�� 
 
6WUDWD� FRXQFLOV� DOUHDG\� KDYH� WKH� IOH[LELOLW\� WR� KROG� PRQWKO\� VWUDWD� FRXQFLO� PHHWLQJV�������������
HOHFWURQLFDOO\�7KH�RUGHU�KHOSV�VWUDWD�FRUSRUDWLRQV�KROG�DQQXDO�RU�VSHFLDO�JHQHUDO�PHHWLQJV� LQ�
DFFRUGDQFH� ZLWK� WKH� SURYLQFLDO� KHDOWK� RIILFHU¶V� RUGHU� DJDLQVW� JDWKHULQJV� RI� PRUH� WKDQ� ��������
SHRSOH�� 

(PHUDOG�0DVWHU�0HGDOOLRQ�0HPEHU�-����&RQVHFXWLYH�\HDUV� 
LQ�WKH�7RS�����RI�UHDOWRUV�LQ�WKH�)UDVHU�9DOOH\� 

 

ZZZ�5RE'U\VGDOH�FD 
&KHFN� RXW� P\� ZHEVLWH�� 2Q� WKH� VLWH� \RX� ZLOO� ILQG� WKH� ODVW� WZHQW\-WZR� \HDUV� RI� WKH�
µ,QYHVWPHQW� 8SGDWH� 1HZVOHWWHU¶� DQG� RWKHU� LQIRUPDWLRQ�� VXFK� DV� WKH� ³5HVLGHQWLDO�
$JUHHPHQW�IRU�&ULPH�)UHH�+RXVLQJ´��2Q�WKLV�VLWH�\RX�FDQ�DOVR�UHFHLYH�PRUH�GHWDLOHG�
LQIRUPDWLRQ� RQ� OLVWLQJV� WKDQ� RQ� 5HDOWRU�FD� DQG� \RX� FDQ� VHW� XS� DQ� DXWR� HPDLO� IRU����������
SURSHUWLHV� \RX� PD\� EH� LQWHUHVWHG� LQ�� 7KHUH� DUH� DOVR� GLUHFW� OLQNV� WR� WKH� 5HVLGHQWLDO�����������
7HQDQF\� 2IILFH�� FLW\� KDOOV� DQG� PRUH�� <RX� FDQ� HPDLO� PH� GLUHFWO\� DW�
URE#UREGU\VGDOH�FD�� ,I� \RX� GR� QRW� ZDQW� WR� UHFHLYH� WKH� QHZVOHWWHU� RU� WR� EH����������������
FRQWDFWHG�E\�SKRQH�SOHDVH�HPDLO�RU�FDOO�PH�GLUHFW�DW����-���-����� 

'LVFODLPHU��1RW�LQWHQGHG�WR�VROLFLW�SURSHUWLHV�DOUHDG\�OLVWHG 
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<RXU�5HFLSH�)RU�6PRRWK� 
6WUHVV�)UHH�)LQDQFLQJ 

(IIHFWLYH�-XO\����� 

7HUP %DQN�5DWHV 0\�5DWH 

��0RQWKV ����� ����� 

��<HDU ����� ����� 

��<HDUV ����� ����� 

��<HDUV ����� ����� 

��<HDUV ����� ����� 

��<HDUV ����� ����� 

��<HDUV ����� ����� 

���<HDUV ����� ����� 

9DULDEOH�5DWH�0RUWJDJHV�IURP�DV�ORZ�DV�
3ULPH�PLQXV��������3OHDVH�FDOO�IRU�PRUH�
LQIRUPDWLRQ��5DWHV�DUH�VXEMHFW�WR�FKDQJH�

ZLWKRXW�QRWLFH��2$&�	�(	2( 
 

%LOO�2XWKZDLWH 
'RPLQLRQ�0DFNOHP�0RUWJDJH�&RQVXOWDQW 

���-���-���� 
ZZZ�%LOO2XWKZDLWH�FRP 

 

7KRXJKW�RI�WKH�0RQWK� 
 

³7KH�ROGHU�\RX�JHW��WKH�PRUH�
IUDJLOH�\RX�XQGHUVWDQG�OLIH�WR�

EH��,�WKLQN�WKDW¶V�JRRG� 
PRWLYDWLRQ�IRU�JHWWLQJ�RXW�RI�
EHG�MR\IXOO\�HDFK�GD\�´ 

 

�-�-XOLD�5REHUWV 

0$5.(7�(9$/8$7,21 
:KHWKHU� \RX� DUH� FRQVLGHULQJ� VHOOLQJ�
\RXU�UHQWDO�SURSHUW\� LQ�RUGHU� WR� WDNH�RXW�
\RXU� HTXLW\�� WDNH� DGYDQWDJH� RI� \RXU�������
FDSLWDO� JDLQV� WD[� H[HPSWLRQ� UHVHUYDWLRQ�
PDGH� LQ� ����� RU� SODQQLQJ�WR�VHOO�\RXU�
SULQFLSDO�UHVLGHQFH��,�ZLOO�EH�SOHDVHG�WR�
GR�DQ�XS�WR�GDWH�0DUNHW�(YDOXDWLRQ�DW�QR�
FRVW� RU� REOLJDWLRQ� WR� \RX�� ,I� \RX� GRQ¶W�
OLYH� LQ� WKH� )UDVHU� 9DOOH\�� ,� ZRUN� ZLWK�
KDUGZRUNLQJ� H[SHULHQFHG� 5HDOWRUV� LQ�
PRVW�DUHDV��3OHDVH�FDOO����-���-����� 

5RE�'U\VGDOH�)RU�PRUH�WKDQ����\HDUV�5RE�
KDV�EHHQ�ZRUNLQJ�DV�D�SURIHVVLRQDO�5HDOWRU�LQ�
WKH�)UDVHU�9DOOH\��6SHFLDOL]LQJ�LQ�UHVLGHQWLDO�
DQG�LQYHVWPHQW�SURSHUW\�VDOHV��KLV�NQRZOHGJH�
RI�WKH�PDUNHW�DQG�FRPPXQLW\�LV�LPSUHVVLYH��
DQG�KDV�VHUYHG�KLV�FOLHQWV�H[FHSWLRQDOO\�ZHOO�
RYHU�WKH�SDVW�\HDUV� 

(;3(5,(1&(�-�72�6(59(�<28�%(67 &RPSDQ\�3URILOH 
5(�0$;� /LWWOH� 2DN� 5HDOW\� ZDV� HVWDEOLVKHG�
RYHU����\HDUV�DJR��&XUUHQWO\������DJHQWV�ZRUN�
LQ�WKH���RIILFHV�ORFDWHG�WKURXJKRXW�WKH�)UDVHU�
9DOOH\�� $EERWVIRUG�� %XUQDE\�� )RUW� /DQJOH\��
0LVVLRQ��DQG�6XUUH\�� 
 
5(�0$;� /LWWOH� 2DN� LV� RQH� RI� WKH� PRVW�����
DFFRPSOLVKHG� 5HDO� (VWDWH� FRPSDQLHV� LQ� WKH�
)UDVHU�9DOOH\�5HDO�(VWDWH�0DUNHW� 

+RXVLQJ�0DUNHW�&RROV�,Q�-XQH 
 

6855(<�� %&� –� 6DOHV� RQ� WKH� )UDVHU� 9DOOH\� 5HDO� (VWDWH� %RDUG¶V� 0XOWLSOH� /LVWLQJ��������
6HUYLFH�� �0/6��� UHPDLQHG� UREXVW� LQ� -XQH� KRZHYHU�� IRU� WKH� ILUVW� WLPH� VLQFH� ODVW������������
6HSWHPEHU��PRQWKO\�VDOHV�GLG�QRW�EUHDN�D�KLVWRULFDO�UHFRUG� 
 
,Q�-XQH��WKH�%RDUG�SURFHVVHG�������VDOHV�RQ�LWV�0/6���D�GHFUHDVH�RI�����FRPSDUHG�WR�
0D\� DQG� D� ���� LQFUHDVH� FRPSDUHG� WR� -XQH� RI� ODVW� \HDU�� 6DOHV� FRQWLQXHG� WR� UHPDLQ������������
HOHYDWHG�FRPSDUHG�WR�D�W\SLFDO�-XQH�-�����DERYH�WKH�WHQ-\HDU�DYHUDJH� 
 
,Q�-XQH��WKH�%RDUG�UHFHLYHG�������QHZ�OLVWLQJV��D�GHFUHDVH�RI�����FRPSDUHG�WR�ODVW�\HDU��
DQG� D� GHFUHDVH� RI� ���� FRPSDUHG� WR� 0D\� ������ 7KH� PRQWK� HQGHG� ZLWK� WRWDO� DFWLYH������������������
LQYHQWRU\�VLWWLQJ�DW��������D����GHFUHDVH�FRPSDUHG�WR�0D\��DQG�������IHZHU�WKDQ�-XQH�
����� 
 
,Q� -XQH�� ZH� VKLIWHG� IURP� DQ� H[WUHPH� VHOOHU¶V� PDUNHW� WR� D� VWURQJ� VHOOHU¶V� PDUNHW�������������������
$OWKRXJK� GHPDQG� IRU� )UDVHU� 9DOOH\� KRPHV� UHPDLQV� YHU\� KLJK� -� RYHU� ���� RI� DFWLYH����������������
OLVWLQJV� VROG� LQ� -XQH� -� ZH¶UH� VHHLQJ� WKH�PDUNHW� VHWWOH� GRZQ� JLYLQJ� EX\HUV� DQG� VHOOHUV�
PRUH�URRP�WR�PDQHXYHU� 
 
+3,�%HQFKPDUN�3ULFH�$FWLYLW\ 
 
-�6LQJOH�)DPLO\�'HWDFKHG��$W�������������WKH�%HQFKPDUN�SULFH�IRU�DQ�)95(%�VLQJOHဨ
IDPLO\� GHWDFKHG� KRPH� LQFUHDVHG� ����� FRPSDUHG� WR� 0D\� ����� DQG� LQFUHDVHG� ������
FRPSDUHG�WR�-XQH������� 
-� 7RZQKRPHV��$W�����������WKH�%HQFKPDUN�SULFH�IRU�DQ�)95(%�WRZQKRPH�LQFUHDVHG�
�����FRPSDUHG�WR�0D\������DQG�LQFUHDVHG�������FRPSDUHG�WR�-XQH������ 
-� $SDUWPHQWV�� $W� ���������� WKH� %HQFKPDUN� SULFH� IRU� DQ� )95(%� DSDUWPHQW�FRQGR����
LQFUHDVHG������FRPSDUHG�WR�0D\������DQG�LQFUHDVHG�������FRPSDUHG�WR�-XQH������� 

 

'HWDFKHG�+RXVH�DQG�'XSOH[�YDOXHV�DUH�DW�WKHLU� 
KLJKHVW�HYHU��,I�\RX�DUH�FRQVLGHULQJ�VHOOLQJ�\RXU� 
LQYHVWPHQW�SURSHUW\�QRZ�PD\�EH�WKH�WLPH� 

 

&DOO�PH�IRU�D�FXUUHQW�0DUNHW�(YDOXDWLRQ� 
 

)RU�H[SHULHQFH�DQG�UHVXOWV�FDOO�5RE�DW����-���-���� 

0RUWJDJH�6KRSSLQJ�IRU�D�UHQWDO�SURSHUW\��:LQQLQJ�DW�0RQRSRO\�LV�KDUGHU�WKDQ�LW�ORRNV�LQ�UHDO�
OLIH�EXW�QRW�LPSRVVLEOH��LI�SXUFKDVLQJ�UHQWDO�SURSHUWLHV�LV�RQ�\RXU�ZLVK�OLVW"�)LQGLQJ�D�OHQGHU�ZKR�
LV�ZLOOLQJ�DQG�DEOH�WR�RIIHU�\RX�D�PRUWJDJH�IRU�D�UHQWDO�SURSHUW\�LV�D�WDVN�WKDW�UHTXLUHV�SDWLHQFH�
DQG� GLOLJHQFH�� 8QIRUWXQDWHO\�� LQ� \RXU� SXUVXLW� RI� EHFRPLQJ� D� IXOO-IOHGJHG� UHDO� HVWDWH� W\FRRQ������
OHQGHUV� KDYH� EHJXQ� WR� ODEHO� \RX� DV� D� KLJK-ULVN� ERUURZHU� WKXV� WKH� GRZQ� SD\PHQW�� LQWHUHVW� DQG�
WHUPV� RI� \RXU� PRUWJDJH� ZLOO� UHIOHFW� WKLV�� 2Q� WRS� RI� WKDW� PDQ\� OHQGHUV� FDQQRW� ILQDQFH� UHQWDO������
SURSHUWLHV��DQG�WKRVH�WKDW�GR�PD\�DGG�D�VPDOO�SUHPLXP�IRU�WKLV�VHUYLFH�� 
 

$UH�P\�SURSHUW\�DQG�,�DWWUDFWLYH�WR�D� OHQGHU"�%HIRUH�ZH�MXPS�LQWR�JRRG�ORRNV��,�PHDQ�UDWHV��
WDNH� D�PRPHQW� WR� FDOO�PH� WR�GLVFXVV� VRPH�RI� WKH� IDFWRU¶V� OHQGHUV�ZLOO� FRQVLGHU� DERXW� \RX� DQG�
\RXU�SURSHUW\�RI�LQWHUHVW�ZKHQ�GHWHUPLQLQJ�LI�\RX�TXDOLI\�IRU�D�PRUWJDJH�� 
.HHSLQJ�\RX�XSGDWHG�ZLWK�WKDQNV� 
 

&RXUWHV\�RI�%LOO�2XWKZDLWH��'RPLQLRQ�/HQGLQJ����-���-���� 


