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 $GGLWLRQDO�5HQW�,QFUHDVHV� 
IRU�&DSLWDO�([SHQGLWXUHV 

 
6KRXOG�D�ODQGORUG�PDNH�UHSDLUV�RU�LPSURYHPHQWV�WR�D�UHQWDO�XQLW�RU�EXLOGLQJ�DQG�
ZDQW�WR�DSSO\�D�PRGHVW�UHQW�LQFUHDVH�WR�SD\�IRU�WKHP��WKH\�PXVW�QRZ�DSSO\�WR�
WKH� 57%� IRU� DSSURYDO�� 7KLV� IXOILOV� D� UHFRPPHQGDWLRQ� RI� WKH� 5HQWDO� +RXVLQJ�
7DVN�)RUFH��DORQJ�ZLWK�FDSSLQJ� UHQW� WR� LQIODWLRQ� WR�NHHS� UHQW�PRUH�DIIRUGDEOH�
ZKLOH�HQVXULQJ�UHQWDO�KRPHV�DUH�PDLQWDLQHG�DQG�LPSURYHG� 
 
7HQDQWV�FDQ�SDUWLFLSDWH�LQ�WKH�KHDULQJ�DQG�VXEPLW�HYLGHQFH�LI�WKH\�EHOLHYH�WKDW�
WKH� FRVWV� DUH� LQHOLJLEOH�� 7KH� LPSURYHPHQWV� PXVW� EH� FDSLWDO� H[SHQGLWXUHV����������
LQYROYLQJ� PDMRU� V\VWHPV� RU� FRPSRQHQWV� WKDW� DUH� LQWHJUDO� WR� WKH� UHVLGHQWLDO����
SURSHUW\��VXFK�DV�URRI�UHSDLUV�RU�QHZ�ZLQGRZV�� 
 
,I�VXFFHVVIXO��WKH�57%¶V�GHFLVLRQ�ZLOO�VHW�RXW�WKH�HOLJLEOH�UHQW�LQFUHDVH�EDVHG�RQ�
D�IRUPXOD��ZKLFK�IDFWRUV�LQ�WKH�DPRXQW�RI�HOLJLEOH�FDSLWDO�H[SHQGLWXUHV�DQG�WKH�
QXPEHU�RI�GZHOOLQJ�XQLWV��DPRUWL]HG�RYHU�D���-\HDU�SHULRG��7KH�DGGLWLRQDO�UHQW�
LQFUHDVH�ZLOO� EH� FDSSHG� DW� D�PD[LPXP� RI� ��� SHU� \HDU� �SOXV� WKH� DQQXDO� UHQW����
LQFUHDVH��IRU�D�PD[LPXP�RI�WKUHH�\HDUV� 
 

0$;,080�$//2:$%/(�5(17�,1&5($6(�)25������� 
 
(IIHFWLYH�-DQXDU\����������WKH�PD[LPXP�DOORZDEOH�UHQW�LQFUHDVH�ZLOO�EH�������
5HQWDO� SURSHUW\� RZQHUV� PXVW� XVH� D� JRYHUQPHQW-DSSURYHG� 1RWLFH� RI� 5HQW�������
,QFUHDVH�IRUP�WR�SURYLGH�WHQDQWV�ZLWK�WKUHH�PRQWKV�QRWLFH�RI�D�UHQW�LQFUHDVH� 

(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\� \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 

������������� 

���ǯ��������� 
������Ȁ��������������������� 

������Ȁ�����
�ʹͲʹʹ 

 

'RQ¶W�KHVLWDWH�WR�UHDFK�RXW�WR�PH�LI�\RX¶UH�WKLQNLQJ�RI�6HOOLQJ�RU�%X\LQJ��,�DOVR�KDV�DQ�
H[WHQVLYH�QHWZRUN�RI�PRUWJDJH�DGYLVRUV��KRPH�LQVSHFWRUV��KDQG\PHQ��SDLQWHUV��HWF��,I�LW�

FRQFHUQV�\RXU�KRPH��,�KDYH�WKH�ULJKW�SHUVRQ�IRU�\RX�� 
 

5RE�'U\VGDOH����-���-���� 



<RXU�5HFLSH�)RU�6PRRWK� 
6WUHVV�)UHH�)LQDQFLQJ 

(IIHFWLYH�-DQXDU\����� 

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� 
 

³:H�DUH�HDFK�PDGH�IRU� 
JRRGQHVV��ORYH�DQG� 

FRPSDVVLRQ��2XU�OLYHV�DUH�
WUDQVIRUPHG�DV�PXFK�DV�WKH�
ZRUOG�LV�ZKHQ�ZH�OLYH�ZLWK�

WKHVH�WUXWKV�´ 
 

�-�'HVPRQG�7XWX 

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� 

5HFRUG-6KDWWHULQJ�'HFHPEHU�&DSV�8QH[SHFWHG� 
<HDU�LQ�)UDVHU�9DOOH\�5HDO�(VWDWH 

 

6855(<��%&�–�)XHOHG�E\�WKH�FRQVXPHU�UHVSRQVH�WR�WKH�&29,'-���SDQGHPLF�
DORQJ�ZLWK�KLVWRULFDOO\�ORZ�LQWHUHVW�UDWHV��WRWDO�SURSHUW\�VDOHV�LQ�WKH�)UDVHU�9DOOH\�
LQ������VKDWWHUHG�WKH�SUHYLRXV�DQQXDO�UHFRUG�ODVW�VHW�LQ������ 
 

7KH�)95(%�SURFHVVHG��������VDOHV�RQ�LWV�0XOWLSOH�/LVWLQJ�6HUYLFH���0/6���LQ�
������DQ�LQFUHDVH�RI�����FRPSDUHG�WR��������VDOHV�LQ�������DQG�������KLJKHU�
WKDQ�����¶V��������VDOHV� 
 

<HDU-RYHU-\HDU��VDOHV�RI�GHWDFKHG�KRPHV�VRDUHG�E\�������LQ������FRPSDUHG�WR�
������WRZQKRPH�VDOHV�LQFUHDVHG�E\�������DQG�VDOHV�RI�DSDUWPHQWV�LQFUHDVHG�E\�
�������:LWK�WKH�UDSLG�HVFDODWLRQ�RI�SULFHV�LQ�������PDQ\�EX\HUV�PDGH�GHFLVLRQV�
EDVHG� RQ� HFRQRPLF� IDFWRUV�� UHVXOWLQJ� LQ� DQ� H[SORVLRQ� RI� FRQGR� VDOHV� LQ� RXU������
UHJLRQ� 
 

,Q�������WKH�)95(%�UHFHLYHG��������QHZ�OLVWLQJV�-�WKH�VHFRQG�KLJKHVW�RQ�UHFRUG�
�VHFRQG�RQO\�WR������DW����������DQG�������PRUH�WKDQ�LQ������ 
 

,Q� WKH�PRQWK� RI�'HFHPEHU�� WKH� %RDUG¶V�0/6�� SURFHVVHG� ������ VDOHV�� VHFRQG�
RQO\� WR�'HFHPEHU�����¶V� UHFRUG-VHWWLQJ�������VDOHV��1HZ�OLVWLQJV� LQ�'HFHPEHU�
ZHUH��������%\�PRQWK¶V�HQG��DFWLYH�LQYHQWRU\�ILQLVKHG�DW�������XQLWV������EHORZ�
WKH���-\HDU�DYHUDJH��DQG�WKH�ORZHVW�LQ����\HDUV� 
 

+3,�%HQFKPDUN�3ULFH�$FWLYLW\ 
 

-� 6LQJOH� )DPLO\� 'HWDFKHG��$W������������� WKH�%HQFKPDUN�SULFH� IRU�DQ�)95(%�VLQJOHဨIDPLO\�
GHWDFKHG�KRPH� LQFUHDVHG�����SHU� FHQW� FRPSDUHG� WR�1RYHPEHU������ DQG� LQFUHDVHG����SHU� FHQW�
FRPSDUHG�WR�'HFHPEHU������� 
-� 7RZQKRPHV��$W�����������WKH�%HQFKPDUN�SULFH�IRU�DQ�)95(%�WRZQKRPH�LQFUHDVHG�����SHU�
FHQW�FRPSDUHG�WR�1RYHPEHU������DQG�LQFUHDVHG������SHU�FHQW�FRPSDUHG�WR�'HFHPEHU������ 
-�$SDUWPHQWV��$W�����������WKH�%HQFKPDUN�SULFH�IRU�DQ�)95(%�DSDUWPHQW�FRQGR�LQFUHDVHG�����
SHU�FHQW�FRPSDUHG�WR�1RYHPEHU������DQG�LQFUHDVHG������SHU�FHQW�FRPSDUHG�WR�'HFHPEHU������� 

 

'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����-���-���� 

&DSLWDO�*DLQV�7D[� WR� ,QFUHDVH� LQ�����"�7KHUH�KDV�EHHQ�D�ORW�RI�³FKDWWHU´�WKDW�GXH�WR�WKH�KXJH�
GHILFLW�WKH�)HGHUDO�*RYHUQPHQW�LV�UXQQLQJ�WKH\�PD\�LQFUHDVH�WKH�SRUWLRQ�RI�&DSLWDO�*DLQV�WKDW�LV�
WD[DEOH��2QH�PXVW� UHPHPEHU� WKDW� VWDUWLQJ� LQ������� ����RI� FDSLWDO� JDLQV�� �ZKHWKHU� RQ�SXEOLFO\�
WUDGHG�VKDUHV�RU�RWKHU�FDSLWDO�SURSHUW\��ZDV� VXEMHFW� WR� WD[��2Q�-XQH����������)LQDQFH�0LQLVWHU�
0LFKDHO�:LOVRQ�DQQRXQFHG�WKDW�WKH�UDWH�ZRXOG�LQFUHDVH�WR���������LQ������DQG�WR�����LQ�������
7KH� ���� LQFOXVLRQ� UDWH� FRQWLQXHG� WKURXJK� WKH� ����V� XQWLO� )HEUXDU\� ���� ������ ZKHQ� LW� ZDV������
UHGXFHG�WR����������,Q�WKH������IDOO�HFRQRPLF�VWDWHPHQW��WKH�LQFOXVLRQ�UDWH�ZDV�IXUWKHU�UHGXFHG�
WR� ����� DQG� WKDW� UDWH� KDV� FRQWLQXHG� WR� WKH� SUHVHQW� GD\�� 7KH� )HGHUDO� *RYHUQPHQW� PD\� DOVR�������
FRQVLGHU�WKDW�DQ�LQFUHDVH�LQ�WKH�WD[DEOH�SRUWLRQ�RI�FDSLWDO�JDLQV�LV�DQRWKHU�ZD\�WR�VORZ�GRZQ�WKH�
GUDPDWLF� LQFUHDVLQJ�RI�SURSHUW\�YDOXHV��:LWK�SURSHUW\�SULFHV�DW�DQ�DOO� WLPH�KLJK�DQG�D�SRVVLEOH�
LQFUHDVH�RI�FDSLWDO�JDLQV� WD[�� LW�PD\�EH� WLPH� WR�VHOO�DQG�FRQVLGHU� LQYHVWLQJ�HOVHZKHUH� LQ�%ULWLVK�
&ROXPELD�RU�OLNH�RQH�RI�P\�LQYHVWRUV�LQ�&DOJDU\��)HHO�IUHH�WR�FDOO�PH�DQ\WLPH�WR�GLVFXVV�YLDEOH�
RSWLRQV�� 


