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'HDU�SDUHQW�FDUHU� 
,�KRSH�\RX�DUH�KDYLQJ�D�ORYHO\�EXLOG�XS�WR�&KULVWPDV��:H�DUH�UHDOO\�EXV\�
EHWZHHQ�QRZ�DQG�&KULVWPDV�ZLWK�D�UDQJH�RI�IHVWLYH�DFWLYLWLHV��7KH�
FKLOGUHQ�KDYH�ZRUNHG�VR�KDUG�WKLV�WHUP�DQG�GHVHUYH�VRPH�HQMR\DEOH�
WUHDWV� 
:H�ORRN�IRUZDUG�WR�VHHLQJ�PDQ\�RI�\RX�DW�WKH�FKXUFK�QH[W�)ULGD\���WK�
IRU�RXU�QDWLYLW\�� 
<RXUV�IDLWKIXOO\�� 
$PDQGD�:HEE 

0RQGD\��WK�'HFHPEHU 

:K\�GRQ·W�\RX�WU\�RXU�IDYRXULWH�&KULVWPDV�WUDGLWLRQ��-RODERNDIORG 
:KDW�LV�-RODERNDIORG�DQG�ZKDW�FRXQWU\�LV�LW�GRQH�LQ"�-RODERNDIORG�LV�D�ZLQWHUWLPH�
WUDGLWLRQ�ORYHG�E\�,FHODQGHUV�DFURVV�WKH�ZRUOG��:KDW�LV�LW�H[DFWO\"�7KH�(QJOLVK�
WUDQVODWLRQ�RI�-RODERNDIORG�LV��WKH�&KULVWPDV�%RRN�)ORRG���2Q�&KULVWPDV�(YH��\RX
OO�
ILQG�PRVW�,FHODQGHUV�VQXJJOHG�LQ�ZLWK�D�FXS�RI�VRPHWKLQJ�ZDUP�DOO�GRLQJ�WKH�VDPH�
WKLQJ��UHDGLQJ�D�ERRN��$OO�\RX·OO�QHHG�LV�D�JODVV�RI�KRW�FKRFRODWH�DQG�D�ERRN�WKDW�\RX�
DQG�\RXU�FKLOGUHQ�ORYH��7KLV�\HDU��ZH·UH�JRLQJ�WR�LQWURGXFH�WKLV�WUDGLWLRQ�WR�7DODYHUD�
-XQLRU�VFKRRO�LQ�FODVV�VR�WKDW�WKH\�FDQ�KDYH�D�JR�DW�KRPH�RQ�&KULVWPDV�(YH�� 

+HUH�DUH�VRPH�RI�RXU�NH\�GDWHV�IRU�
'HFHPEHU� 
 
$GGLWLRQDO�OHWWHUV�IRU�NH\�HYHQWV�KLJKOLJKWHG�LQ�
\HOORZ�ZLOO�DOVR�EH�VHQW�WR�SDUHQWV�ZLWK�PRUH�
LQIRUPDWLRQ�GHWDLOLQJ�WKH�HYHQWV�� 

,I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�DQ\�HYHQWV��SOHDVH�WDON�
WR�\RXU�FKLOG·V�FODVV�WHDFKHU��� 
<RX�FDQ�DOVR�DOZD\V�DVN�IRU�PRUH�LQIRUPDWLRQ�IURP�RXU�
2IILFH�WHDP�E\�FDOOLQJ�XV�RQ���������������RU�
HPDLOLQJ�RIILFH#WDODYHUDMXQLRU�FR�XN� 

 

,I�\RXU�FKLOGUHQ�DUH�QRW�EHLQJ�FROOHFWHG�IURP�WKH�FKXUFK�RQ�WKH�ODVW�GD\�RI�KDOI�WHUP��\RXU�FKLOGUHQ�ZLOO�
UHWXUQ�WR�VFKRRO�IRU�OXQFK��<RXU�FKLOG�PXVW�SUH-RUGHU�D�VFKRRO�SDFNHG�OXQFK��WKURXJK�WKH�IRUP�VHQW�RQ�
$UERU��RU�EULQJ�D�SDFNHG�OXQFK�WR�VFKRRO�LQ�WKH�PRUQLQJ�� 
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&KULVWPDV�FDQ�EH�D�UHDOO\�
H[SHQVLYH�WLPH�RI�\HDU�IRU�
IDPLOLHV�HVSHFLDOO\�WKLV�
\HDU�ZLWK�WKH�LQFUHDVH�LQ�
WKH�FRVW�RI�OLYLQJ��� 
,I�\RX�QHHG�DQ\�VXSSRUW��RU�
D�KHOSLQJ�KDQG�WKLV�
&KULVWPDV��SOHDVH�GR�VHH�
0LVV�:HEE�RU�WKH�IURQW�
RIILFH�DQG�ZH�ZLOO�VHH�LI�ZH�
FDQ�VXSSRUW�\RX�DQG�\RXU�
IDPLO\�LQ�DQ\�ZD\�SRVVLEOH��� 
 

.HHSLQJ�RXU�FKLOGUHQ�VDIH�IURP�EXOO\LQJ� 
$W�7DODYHUD�-XQLRUV��ZH�KDYH�D�]HUR�WROHUDQFH�IRU�
EXOO\LQJ�DFURVV�WKH�VFKRRO��0DNLQJ�WKH�VFKRRO�D�VDIH�
HQYLURQPHQW�IRU�\RXU�FKLOGUHQ�WR�OHDUQ�LV�RXU�DEVROXWH�
SULRULW\�� 
+HUH�DUH�VRPH�RI�WKH�VWHSV�ZH�WDNH�DV�D�
VFKRRO�WR�SUHYHQW�EXOO\LQJ� 
· :HHNO\�VFKRRO�FRXQFLO�PHHWLQJV�ZKHUH�SXSLO�VFKRRO�FRXQFLOORUV�VKDUH�

DQ\�FRQFHUQV�DQG�LGHDV�DUH�IRUPXODWHG�WR�HQVXUH�EUHDN�DQG�OXQFK�
WLPHV�DUH�D�VDIH�DQG�IXQ�VSDFH�IRU�FKLOGUHQ�WR�SOD\� 

· $�GHWDLOHG�36+(�FXUULFXOXP�LV�WDXJKW�WR�DOO�FKLOGUHQ�ZHHNO\�H[SORULQJ�
FRQFHSWV�OLNH�HPSDWK\��IULHQGVKLS��LQFOXVLRQ�DQG�EXOO\LQJ 

· 2XU�VFKRRO�FRUH�YDOXHV�DUH�HPEHGGHG�WKURXJKRXW�HYHU\WKLQJ�ZH�GR�DV�
D�VFKRRO�LQFOXGLQJ�ZLWKLQ�RXU�ZHHNO\�DVVHPEOLHV��GLVFUHWH�SODQQLQJ�XQLWV�
DQG�LQWR�RXU�FODVVURRP�EHKDYLRXU�SROLFLHV 

· $�WHUPO\�¶)HHOLQJ�6DIH�6XUYH\·�LV�FRPSOHWHG�E\�DOO�FODVVHV�DQG�DQ\�
DUHDV�LGHQWLILHG�DV�FRQFHUQV�DUH�IHG�EDFN�LQWR�SODQQLQJ�XQLWV�WDXJKW� 

· (/6$�VHVVLRQV�DUH�SURYLGHG�WR�DQ\�FKLOGUHQ�ZKR�PD\�UHTXLUH�VXSSRUW 
· /XQFK�EXQFK�VHVVLRQV�DUH�SURYLGHG�E\�KLJKO\�WUDLQHG�PHPEHUV�RI�VWDII�

WR�WHDFK�FKLOGUHQ�DERXW�ZKDW�VDIH�SOD\WLPH�ORRNV�OLNH 
· %XEEOH�WLPH�LV�SURYLGHG�WR�VXSSRUW�FKLOGUHQ 
· 6HQLRU�3OD\�OHDGHUV�DUH�RQ�GXW\�HYHU\�EUHDN�DQG�OXQFK�WLPH�WR�

IDFLOLWDWH�JDPHV�DQG�EH�EXGGLHV�IRU�DQ\�FKLOG�ZKR�LV�IHHOLQJ�ORQHO\ 
· 3UHIHFWV�DUH�RQ�GXW\�HYHU\�EUHDN�DQG�OXQFK�WLPH�WR�HQVXUH�WKDW�WKH�

VFKRRO�LV�D�VDIH�VSDFH�DQG�DQ\�FRQFHUQV�WKH\�KDYH�DUH�IHG�GLUHFWO\�WR�D�
PHPEHU�RI�WKH�VFKRRO�OHDGHUVKLS�WHDP 

· /DQ\DUGV�DUH�ZRUQ�E\�DOO�DGXOWV�LQ�WKH�VFKRRO�VR�FKLOGUHQ�DUH�DEOH�WR�
HDVLO\�LGHQWLI\�ZKR�WKH\�FDQ�JR�WR�IRU�VXSSRUW� 

 

%HORZ���DQG�WKH�FRVW-RI-OLYLQJ�
FULVLV�ZLOO�LPSDFW�RXU�
ZHOOEHLQJ�DQG�ILQDQFHV�
GLIIHUHQWO\��<RX�PD\�EH�
IHHOLQJ�DQ[LRXV�DERXW�
PDQDJLQJ�ELOOV��ORZ�LQ�PRRG��
KHOSOHVV��RU�ZRUULHG�DERXW�
WKH�LPSDFW�RQ�\RXU�RZQ�RU�
\RXU�FKLOG·V�PHQWDO�KHDOWK��
2U�SHUKDSV�\RX�RU�\RXU�FKLOG�
IHHOV�LVRODWHG�RU�ORQHO\�
EHFDXVH�RI�ODFN�RI�PRQH\�WR�
VRFLDOLVH�RU�GR�DFWLYLWLHV� 
:KDWHYHU�\RXU�VLWXDWLRQ��ZH�
FDQ�KHOS��7KLV�JXLGH�KDV�
DGYLFH�RQ�WDNLQJ�FDUH�RI�
\RXUVHOI�DV�ZHOO�DV�ORRNLQJ�
DIWHU�\RXU�FKLOG·V�ZHOOEHLQJ�
DQG�KHOSLQJ�WKHP�PDQDJH�
ZRUULHV�DERXW�PRQH\��<RX·OO�
DOVR�ILQG�LQIRUPDWLRQ�DERXW�
KRZ�WR�ILQG�SUDFWLFDO�DQG�
ILQDQFLDO�VXSSRUW�IRU�\RXU�
IDPLO\ 
:LWK�ULVLQJ�ELOOV��VRDULQJ�
HQHUJ\�SULFHV�DQG�WKH�FRVW-
RI-OLYLQJ�FULVLV�GRPLQDWLQJ�
WKH�QDWLRQDO�FRQYHUVDWLRQ��LW·V�
LQHYLWDEOH�WKDW�PDQ\�FKLOGUHQ�
DQG�\RXQJ�SHRSOH��MXVW�OLNH�
DGXOWV��DUH�ZRUULHG�DERXW�
PRQH\� 
,QGLYLGXDO�IDPLO\�
FLUFXPVWDQFHV�YDU\�ZLGHO\��
DQG�WKH�FRVW-RI-OLYLQJ�FULVLV�
ZLOO�LPSDFW�RXU�ZHOOEHLQJ�DQG�
ILQDQFHV�GLIIHUHQWO\��<RX�
PD\�EH�IHHOLQJ�DQ[LRXV�DERXW�
PDQDJLQJ�ELOOV��ORZ�LQ�PRRG��
KHOSOHVV��RU�ZRUULHG�DERXW�
WKH�LPSDFW�RQ�\RXU�RZQ�RU�
\RXU�FKLOG·V�PHQWDO�KHDOWK��
2U�SHUKDSV�\RX�RU�\RXU�FKLOG�

%HORZ�DUH�VRPH�RI�WKH�
DPD]LQJ�UHDGLQJ�VFUDS�
ERRNV�IURP�FKLOGUHQ�LQ�\HDU�
��DQG����7KH�ZRUN�WKDW�
WKH\�KDYH�SURGXFHG�LV����
DEVROXWHO\�LQFUHGLEOH�DQG�
ZH·UH�VR�SURXG�RI�WKHLU�
KRPH�OHDUQLQJ� 



)HHOLQJ�6DIH�6XUYH\�IHHGEDFN� 
$IWHU�FRPSOHWLQJ�WKH�HYDOXDWLRQ�RI�RXU�)HHOLQJ�
6DIH�6XUYH\�IURP�$XWXPQ�WHUP���FKLOGUHQ�
DFURVV�WKH�VFKRRO�KDYH�H[SUHVVHG�JURZLQJ�
FRQFHUQV�DERXW�IHHOLQJ�VDIH�IURP�EXOO\LQJ�
RXWVLGH�RI�VFKRRO��7KH�FRQFHUQV�WKDW�FKLOGUHQ�
UDLVHG�ZHUH�DERXW�RQOLQH�VFHQDULRV�ZKLFK�KDYH�
OHIW�WKHP�IHHOLQJ�LVRODWHG��DQJU\�RU�XSVHW��
%HORZ�LV�D�UHPLQGHU�RI�WKH�DJH�UDWLQJV�RI�
VRPH�SRSXODU�DSSV�ZKLFK�ZHUH�PHQWLRQHG�E\�
FKLOGUHQ�LQ�WKH�.HHSLQJ�6DIH�6XUYH\�� 

 

 

$QWL-EXOO\LQJ�ZHHN� 
7KLV�\HDU��WR�FHOHEUDWH�DQWL-EXOO\LQJ�ZHHN��HYHU\�FKLOG�DW�7DODYHUD�-XQLRU�
VFKRRO�KDV�EHHQ�OHDUQLQJ�DERXW�EXOO\LQJ�WKURXJK�WKH�WH[W��¶%OXHELUG·�� 

:LWKLQ�WKLV�XQLW�RI�SODQQLQJ��FKLOGUHQ�SDUWLFLSDWH�LQ�D�UDQJH�RI�WDVNV�LQFOXGLQJ�ULFK�
GLVFXVVLRQV��GUDPD��UROH�SOD\��LQIHUHQFH�EDVHG�WDVNV�DQG�H[SODQDWLRQV��:LWKLQ�WKLV�
OHDUQLQJ�MRXUQH\��FKLOGUHQ�OHDUQ�DERXW�ZKDW�EXOO\LQJ�FDQ�ORRN�OLNH��KRZ�LW�PDNHV�SHRSOH�
IHHO��ZK\�LW�PLJKW�KDSSHQ�DQG�ZKDW�WR�GR�LI�WKH\�IHHO�OLNH�WKH\�DUH�HLWKHU�D�YLFWLP�RI�EXOO\LQJ�RU�
IHHO�OLNH�D�IULHQG�PD\�EH�D�YLFWLP�RI�EXOO\LQJ��&KLOGUHQ�DUH�WDXJKW�WR�UHIOHFW�RQ�VFHQDULRV�DQG�WR�
WKLQN�DERXW�WKH�FRQVHTXHQFHV�RI�DFWLRQV��7KH\�DUH�DOVR�WDXJKW�DERXW�ZKDW�WKH\�FDQ�GR�LQ�
WKHVH�VFHQDULRV�WR�NHHS�WKHPVHOYHV�VDIH�� 

&KLOGUHQ�SDUWLFLSDWH�LQ�D�¶)HHOLQJ�6DIH�6XUYH\·�
WZLFH�D�\HDU�ZKHUH�WKH\�WDON�DERXW�ZKDW�PDNHV�
WKHP�IHHO�VDIH�RU�XQVDIH�LQ�DQG�RXWVLGH�RI�
VFKRRO��7KLV�\HDU��IROORZLQJ�WKH�HYDOXDWLRQ�
RI�RXU�SXSLO�¶)HHOLQJ�6DIH�6XUYH\·��ZH�KDYH�
HQVXUHG�RXU�WHDFKLQJ�KDV�D�IRFXV�RQ�F\EHU�

EXOO\LQJ� 

7R�VXSSRUW�\RXU�
FKLOGUHQ�DW�KRPH�
SOHDVH�ORRN�DW�
WKH�LQIRUPDWLRQ�
EHORZ�� 
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,I�\RX�ZRXOG�OLNH�WR�KDYH�DQ\�PRUH�LQIRUPDWLRQ�RQ�
F\EHU�EXOO\LQJ�DQG�KRZ�WR�VXSSRUW�\RXU�FKLOGUHQ�DW�
KRPH��SOHDVH�ORRN�DW�WKH�)DPLO\�/LYHV�ZHEVLWH�WR�ILQG�������������
VRPH�XVHIXO�WLSV�WR�VXSSRUW�\RXU�FKLOGUHQ� 

,QVWDJUDP���� :DWVDSS���� 7LN7RN���� 



7DODYHUD�-XQLRU�6FKRRO� 
 

$VSLUDWLRQ  ,QWHJULW\  5HVLOLHQFH 

2XU�'HFHPEHU�5HFRPPHQGHG�5HDGV� 

)XOO�RI�LQQRFHQW�FKDUP�DQG�KXPRXU� ¶7KH�&KULVWPDVDXUXV·� IROORZV�WKH�DGYHQWXUHV�RI�D�
OLWWOH�ER\�QDPHG�:LOOLDP�7UXQGOH�ZKR�WUDYHOV�WR�WKDW�PRVW�PDJLFDO�KRPH�RI�6DQWD�
&ODXV��7KH�1RUWK�3ROH��ZKHUH�KH�PHHWV�D�GLQRVDXU«� 

%XUVWLQJ�ZLWK�IHVWLYH�FKDUP�DQG�LPDJLQDWLRQ��WKH�PDJLFDO�DGYHQWXUH�RI�¶7KH�&KULVWPDV�
3LJ·��UHYROYHV�DURXQG�D�ER\·V�GHWHUPLQHG�TXHVW�WR�ILQG�KLV�PLVVLQJ�WR\�SLJ�EHIRUH�
&KULVWPDV�'D\�� 

2XU�'HFHPEHU�3LFWXUH�%RRN�5HFRPPHQGHG�5HDG�� 

7KH�WLPHOHVV�&KULVWPDV�FODVVLF�IURP�WKH�LFRQLF�'U�6HXVV��5HDG�WKLV�IDYRXULWH�VWRU\�RI�MR\��ORYH�DQG���������
DFFHSWDQFH�DQ\WLPH��DQ\ZKHUH��:LWK�KLODULRXV�UK\PHV�DQG�EHDXWLIXO�LOOXVWUDWLRQV��WKLV�FODVVLF�VHDVRQDO���
VWRU\�KDV�EHFRPH�D�IDYRXULWH�IRU�JRRG�UHDVRQ�DQG�WHDFKHV�UHDGHUV�WKH�WUXH�PHDQLQJ�RI�&KULVWPDV�� 

 

 

3OHDVH�EH�DZDUH�WKDW�&KULVWPDV�OXQFK�DQG�
MXPSHU�GD\�LV�GLIIHUHQW�IRU�\HDUV�����DQG�
\HDUV������ 

&KULVWPDV�OXQFK�DQG�MXPSHU�GD\�IRU�\HDUV�
����LV�7XHVGD\���WK�'HFHPEHU�� 

&KULVWPDV�OXQFK�DQG�MXPSHU�GD\�IRU�\HDUV�
����LV�:HGQHVGD\���WK�'HFHPEHU�� 

2Q�DOWHUQDWH�&KULVWPDV�GLQQHU�GD\V��WKHUH�ZLOO�QRW�EH�D�
KRW�PHDO�RSWLRQ��<RX�FDQ�RUGHU�D�SDFNHG�OXQFK�IURP�WKH�
NLWFKHQ�RU�EULQJ�LQ�\RXU�RZQ�� 

2Q�0RQGD\���VW�1RYHPEHU��7DODYHUD�-XQLRU�VFKRRO�
SDUWLFLSDWHG�LQ�D�ZKROH�VFKRRO�DUW�GD\��:H�VSHQW�WKH�GD\�
ORRNLQJ�DW�IRXU�GLIIHUHQW�FKLOGUHQ
V�LOOXVWUDWRUV��WKH�
VLPSOLVWLF�VW\OH�RI�1HDO�/D\WRQ��WKH�GUDPDWLF��IDQWDVWLFDO�
VW\OH�RI�7RQ\�'L7HUOL]]L��WKH�VRIW��IOXLG�VW\OH�RI�7RQ\�5RVV�
DQG�4XHQWLQ�%ODNH�DQG�WKH�LQWHUHVWLQJ��FROODJH�WHFKQLTXH�
RI�/DXUHQ�&KLOG��� 

$IWHU�FUHDWLQJ�VRPH�DPD]LQJ�
SLHFHV�RI�DUW��WKH�FKLOGUHQ�ZHUH�
OXFN\�HQRXJK�WR�OLVWHQ�WR�1HDO�
/D\WRQ�UHDGLQJ�DORXG�RQH�RI�KLV�
ERRNV�ZKLFK�HYHQ�LQFOXGHG�KLP�
UDSSLQJ��:KDW�D�IDQWDVWLF�GD\�� 

7KLV�KDOI�WHUP��ZH�KDYH�QRWLFHG�D�VPDOO�ULVH�LQ�FKLOGUHQ�FRPLQJ�WR�VFKRRO�ZLWK�G\HG�KDLU��ZHDULQJ�PDNH-XS�RU�QDLO�SROLVK�DQG�
ZHDULQJ�MHZHOOHU\�� 
7KLV�LV�D�JHQWOH�UHPLQGHU�WKDW�WKLV�JRHV�DJDLQVW�RXU�XQLIRUP�H[SHFWDWLRQV�DV�D�VFKRRO��3OHDVH�FDQ�\RX�HQVXUH�WKDW�\RXU�
FKLOGUHQ�IROORZ�RXU�VFKRRO�UXOHV�DQG�FRPSO\�ZLWK�RXU�XQLIRUP�H[SHFWDWLRQV��7KLV�KLJK�H[SHFWDWLRQ�RI�XQLIRUP�SUHSDUHV�RXU�
FKLOGUHQ�IRU�WKH�FRQWLQXHG�KLJK�VWDQGDUGV�RI�XQLIRUP�H[SHFWDWLRQV�WKDW�DUH�PDLQWDLQHG�LQ�RXU�ORFDO�VHFRQGDU\�VFKRROV�� 
:H�XQGHUVWDQG�WKDW�FKLOGUHQ�RXWJURZ�SLHFHV�RI�XQLIRUP�DQG�VFKRRO�VKRHV�TXLFNO\��3OHDVH�OHW�WKH�VFKRRO�RIILFH�NQRZ�LI�\RX�
QHHG�DQ\�VXSSRUW�ZLWK�UHSODFLQJ�WKHVH�SLHFHV�RI�XQLIRUP���3OHDVH�ORRN�DW�WKH�H[DPSOHV�RI�DSSURSULDWH�VFKRRO�
VKRHV�EHORZ�� 

,I�\RX�ZRXOG�OLNH�\RXU�FKLOG�WR�
KDYH�D�&KULVWPDV�OXQFK��SOHDVH�
SUH-RUGHU�WKHLU�GLQQHU�RQ�$UERU�� 

7KLV�PXVW�EH�RUGHUHG�E\�
0RQGD\��WK�'HFHPEHU� 


