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�����1)/�'UDIW 

7KH�'UDIW�,V�:KHUH�<RX�%XLOG�<RXU�7HDP 
(YHU\�0DUFK�WKH�1)/�KHDGOLQHV�H[SORGH�ZLWK�PRYHV�GXULQJ�1)/�IUHH�DJHQF\��
%XW�IUHH�DJHQF\�LV�WKH�SODFH�ZKHUH�\RX�IL[�\RXU�PLVWDNHV�DQG�IL[�KROHV�LQ�\RXU�
URVWHU��%XW�,�SRLQW�WKLV�RXW�HDFK�DQG�HYHU\�\HDU��7KH�1)/�'UDIW�LV�ZKHUH�WKH�
IRXQGDWLRQDO�SLHFHV�RI�FKDPSLRQVKLS�WHDPV�FRPH�IURP��/DVW�\HDU�WKH�$WODQWD�
)DOFRQV�WRRN�.\OH�3LWWV�DV�D�SOD\PDNLQJ�WLJKW�HQG�DQG�KH�SURFHHGHG�WR�UHFRUG�
WKH�ILUVW�������\DUG�UHFHLYLQJ�VHDVRQ�E\�D�URRNLH�VLQFH�3UR�)RRWEDOO�+DOO�RI�
)DPHU�0LNH�'LWND�GLG�LW�DV�D�URRNLH�WLJKW�HQG��7KH�'DOODV�&RZER\V�KDG�WKHLU�IUDQFKLVH¶V�ZRUVW�GHIHQVH�LQ�KLVWRU\�
LQ�������$IWHU�DGGLQJ�OLQHEDFNHU�0LFDK�3DUVRQV��ZKR�ZDV�WKH�XQDQLPRXV�GHIHQVLYH�URRNLH�RI�WKH�\HDU�LQ�������
WKH�GHIHQVH�ZDV�EDFN�WR�UHVSHFWDEOH�LQ�������7KH�1)/�'UDIW�LV�ZKHUH�WKH�IRXQGDWLRQDO�SLHFHV�IRU�VXFFHVV�FRPH�
IURP�HDFK�DQG�HYHU\�VHDVRQ��� 

%XLOGLQJ�7KH�'UDIW�%RDUG����� 

7KH������GUDIW�ERDUG�LV�JRLQJ�WR�EH�D�ZLOG�RQH��)RU�WKH�ILUVW�WLPH�LQ�WKH�EHWWHU�SDUW�RI�D�GHFDGH��WKHUH�LV�QR�TXDU�
WHUEDFN�DW�WKH�WRS�RI�WKH�ERDUG�WKDW�ZDUUDQWV�FRQVLGHUDWLRQ�ZLWK�WKH�WRS�RYHUDOO�SLFN��1RW�VLQFH�WKH������GUDIW�
KDYH�ZH�KDG�D�VLWXDWLRQ�ZKHUH�WKHUH�ZDV�QRW�D�FOHDU�SRVVLELOLW\�RI�D�IUDQFKLVH�TXDUWHUEDFN�DW�WKH�WRS�RI�WKLV�GUDIW��
7KLV�FOHDUO\�FUHDWHV�DQ�DZNZDUG�VLWXDWLRQ�IRU�DQ�$WODQWD�)DOFRQV�WHDP�WKDW�LV�LQ�VHDUFK�RI�D�IUDQFKLVH�VLJQDO�FDOO�
HU�IRU�WKH�ILUVW�WLPH�VLQFH�0DWW�5\DQ�ZDV�GUDIWHG�LQ�������$IWHU�KLV�WUDGH�WR�WKH�,QGLDQDSROLV�&ROWV��5\DQ�QRZ�
OHDYHV�D�PDVVLYH�KROH�LQ�WKH�URVWHU�WKDW�KDV�WR�EH�ILOOHG��7KH������1)/�'UDIW�ZLOO�EH�FKDUDFWHUL]HG�E\�ZKLFK�WHDP�
IHHOV�FRPIRUWDEOH�UHDFKLQJ�IRU�RQH�RI�WKHVH�TXDUWHUEDFNV�DQG�KRZ�WKH\�HQG�XS�SHUIRUPLQJ�LQ�WKHLU�FDUHHU��$V�
PDQ\�DV�IRXU�TXDUWHUEDFNV�ZLOO�ILQG�WKHLU�ZD\�LQWR�WKH�ILUVW�URXQG��\HW�WKLV�JXLGH�ILQGV�QRQH�RI�WKHP�WR�ZDUUDQW�D�
ILUVW�URXQG�SLFN�EDVHG�RQ�WKH�JUDGH�WKH\�KDYH�UHFHLYHG� 

:KDW�WR�:DWFK�LQ�7KLV�'UDIW� 

· 7KLV�GUDIW�LV�D�PHDW-DQG-SRWDWRHV�GUDIW�DW�WKH�YHU\�WRS��7KHUH�DUH�WKUHH�RIIHQVLYH�OLQHPHQ�ZKR�SURMHFW�DV�
IUDQFKLVH�TXDOLW\�OHIW�WDFNOHV�DW�WKH�QH[W�OHYHO��$IWHU�WKH������GUDIW�ZKHUH�ZH�KDG�D�ODFN�RI�HGJH�UXVKHUV�DW�
WKH�WRS��WKLV�GUDIW�LV�ORDGHG�ZLWK�FROOHJH�SOD\HUV�ZKR�KDYH�VKRZ�WKH\�FDQ�JHW�TXDUWHUEDFNV�RQ�WKH�JURXQG��
7KLV�GUDIW�IHDWXUHV�DV�PDQ\�DV�IRXU�SOD\HUV�ZKR�UXVK�WKH�TXDUWHUEDFN�WKDW�FDQ�FRPPDQG�D�WRS����GUDIW�VH�
OHFWLRQ� 

 
· :KLOH�WKHUH�LV�QRW�DQ�HOLWH�SDVV�FDWFKHU�LQ�WKLV�GUDIW��WKLV�GUDIW�LV�ORDGHG�ZLWK�

PRUH�WKDQ�HQRXJK�VWDUWLQJ�TXDOLW\�UHFHLYHUV�ZKR�FDQ�PDNH�SOD\V�DW�WKH�QH[W�
OHYHO��6WDUWLQJ�TXDOLW\�UHFHLYHUV�ZLOO�EH�IRXQG�LQ�HDFK�RI�WKH�WRS�WKUHH�URXQGV��
$IWHU�WKH�VXFFHVV�RI�ODVW�\HDU¶V�UHFHLYHUV��H[SHFW�WR�VHH�WHDPV�PRUH�WKDQ�KDS�
S\�WR�GUDIW�WKLV�JURXS�IURP�SLFNV����WR�����LQ�WKLV�GUDIW� 

 

+DSS\�1)/�'UDIW�VHDVRQ�WR�DOO�RI�\RX�1)/�ORYHUV�RXW�WKHUH����-ORV 

 %\�/RV�0HGLQD 
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 %\�/RV�0HGLQD 

���7UDYRQ�:DONHU�–�'(�–�*HRUJLD 

���,NHP�(NZRQX�–�/7�–�1&�6WDWH 

���$LGDQ�+XWFKLQVRQ�–�'(�–�0LFKLJDQ 

���(YDQ�1HDO�–�/7�–�$ODEDPD 

���&KDUOHV�&URVV�–�/7�–�0LVVLVVLSSL�6WDWH 

���$KPDG�*DUGQHU�–�&%�–�&LQFLQQDWL 

���.D\YRQ�7KLERGHDX[�–�'(�–�2UHJRQ 

���'HUHN�6WLQJOH\�-U��–�&%�–�/68 

���7UHQW�0F'XIILH�–�&%�–�:DVKLQJWRQ 

����-HUPDLQH�-RKQVRQ�–�'(�–�)ORULGD�6WDWH 

����*DUUHWW�:LOVRQ�–�:5�–�2KLR�6WDWH 

����.\OH�+DPLOWRQ�–�6�–�1RWUH�'DPH 

����7UH\ORQ�%XUNV�–�:5�–�$UNDQVDV 

����'DYLG�2MDER�–�'(�–�0LFKLJDQ 

����-RUGDQ�'DYLV�–�'7�–�*HRUJLD 

����7\OHU�/LQGHUEDXP�–�&�–�,RZD 

����'UDNH�/RQGRQ�–�:5�–�6RXWKHUQ�&DO 

����1DNREH�'HDQ�–�/%�–�*HRUJLD 

����'HYLQ�/OR\G�–�/%�–�8WDK 

����/HZLV�&LQH�–�)6�–�*HRUJLD 

����7UHYRU�3HQQLQJ�–�/7�–�1RUWKHUQ�,RZD 

����0DOLN�:LOOLV�–�4%�–�/LEHUW\ 

����-DPHVRQ�:LOOLDPV�–�:5�–�$ODEDPD 

����$QGUHZ�%RRWK�-U��–�&%�–�&OHPVRQ 

����.HQQ\�3LFNHWW�–�4%�–�3LWWVEXUJK 

����'D[WRQ�+LOO�–�&%�6�–�0LFKLJDQ 

����'HYRQWH�:\DWW�–�'7�–�*HRUJLD 

����&KULV�2ODYH�–�:5�–�2KLR�6WDWH 

����*HRUJH�.DUODIWLV�–�'(�–�3XUGXH 

����.HQ\RQ�*UHHQ�–�*�–�7H[DV�$	0 

����=LRQ�-RKQVRQ�–�*�–�%RVWRQ�&ROOHJH 

����-DKDQ�'RWVRQ�–�:5�–�3HQQ�6WDWH 

����%HUQDUG�5DLQPDQQ�–�/7�–�&HQWUDO�0LFKLJDQ 

����$UQROG�(ELNHWLH�–�'(�/%�–�3HQQ�6WDWH 

����-DOHQ�3LWUH�–�6�–�%D\ORU 

����6DP�+RZHOO�–�4%�–�1RUWK�&DUROLQD 

����/RJDQ�+DOO�–�'(�–�+RXVWRQ 

����0DWW�&RUUDO�–�4%�–�2OH�0LVV 

����.HQQ\�:DONHU�,,,�–�5%�–�0LFKLJDQ�6WDWH 

����4XD\�:DONHU�–�/%�–�*HRUJLD 

����-DPDUHH�6DO\HU�–�*�–�*HRUJLD 

����.DLLU�(ODP�–�&%�–�)ORULGD 

����*HRUJH�3LFNHQV�–�:5�–�*HRUJLD 

����'HVPRQG�5LGGHU�–�4%�–�&LQFLQQDWL 

����'DULDQ�.LQQDUG�–�*�–�.HQWXFN\ 

����%UHHFH�+DOO�–�5%�–�,RZD�6WDWH 

����&KULVWLDQ�+DUULV�–�/%�–�$ODEDPD 

����5RJHU�0F&UHDU\�–�&%�–�$XEXUQ 

����-DOHQ�7ROEHUW�–�:5�–�6RXWK�$ODEDPD 

����7UDYLV�-RQHV�–�'7�–�8&RQQ 
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0DOLN�:LOOLV�-�/LEHUW\��
������-����QG�RYHUDOO�UDQNLQJ� 

3URV��6WURQJ-DUPHG�TXDUWHUEDFN�ZKR�PDNHV�LW�ORRN�HDV\�JHWWLQJ�WKH�EDOO�GRZQILHOG�DQG�RXW�WR�WKH�
VLGHOLQHV��4XLFN�UHOHDVH��6PRRWK�LQ�KLV�DELOLW\�WR�GURS�WKH�EDOO�ULJKW�RQ�WKH�UHFHLYHU�GRZQILHOG�QHDU�
WKH�VLGHOLQHV��$UP�VWUHQJWK�DOORZV�KLP�WR�ILW�D�EDOO�LQ�ODWH�ZKHQ�QHHGHG�UDWKHU�WKDQ�DQWLFLSDWLQJ�HYHU\�
WKURZ��.HHSV�KLV�H\HV�GRZQILHOG�XQWLO�WKH�ILQDO�PRPHQW�EHIRUH�HVFDSLQJ�WKH�SRFNHW��&UHDWLYH�
RIIHQVLYH�FRRUGLQDWRU�ZLOO�HQMR\�WKH�DELOLW\�WR�PRYH�KLP�DQG�VKLIW�WKH�SRFNHW��&DQ�VFUDPEOH�RXW�RI�
WURXEOH�DQG�KDV�WKH�VWUHQJWK�WR�JHW�\DUGV�ZKHQ�KH�KDV�WR��,V�D�IDFWRU�ZKHQ�KH�JHWV�DZD\�IURP�WKH�
GHIHQVH��7UDQVIHU�IURP�/LEHUW\�WR�$XEXUQ�DIWHU�IDLOLQJ�WR�VHFXUH�WKH�VWDUWLQJ�TXDUWHUEDFN�MRE��$WODQWD��
*$�KRPHWRZQ�� 

&RQV��'URSV�GRZQ�WR�D�WKUHH-TXDUWHU�GHOLYHU\�DQG�LV�DOUHDG\�D�VKRUWHU�TXDUWHUEDFN��7ULHV�WR�PDNH�SOD\V�ZLWK�KLV�IHHW�DQG�WDNHV�
XQQHFHVVDU\�KLWV��'RHVQ
W�JLYH�XS�RQ�SOD\V��QHHGV�WR�UHDOL]H�ZKHQ�WR�PRYH�RQ�WR�WKH�QH[W�RSSRUWXQLW\��:RUNHG�DOPRVW�H[FOXVLYHO\�
IURP�VKRWJXQ��/LPLWHG�H[SHULHQFH�LQ�WDNLQJ�ILYH�VWHS�DQG�VHYHQ�VWHS�GURSV��3DVVLQJ�DFFXUDF\�GLSV�ZKHQ�RQ�WKH�PRYH�DV�KLV�
WKURZLQJ�PHFKDQLFV�JHW�RXW�RI�ZKDFN��9HU\�OLWWOH�FOLPELQJ�RI�WKH�SRFNHW�VKRZV�XS�RQ�WDSH�� 

 

.HQQ\�3LFNHWW�-�3LWWVEXUJK��
������-����WK�RYHUDOO�UDQNLQJ� 

3URV��$FFXUDWH�SDVVHU�ZLWK�D�JRRG-HQRXJK�WKURZLQJ�DUP��0DLQWDLQV�DFFXUDF\�ZKHQ�KH�LV�IRUFHG�
RII�KLV�VSRW�E\�WKH�SDVV�UXVK��&OLPEV�WKH�SRFNHW�DQG�KDV�WKH�DWKOHWLFLVP�WR�OHDYH�WKH�SRFNHW�DQG�JHW�
\DUGV�GRZQ�ILHOG��0RYHV�ZHOO�DQG�VKRZV�KLV�DWKOHWLFLVP�ZKHQ�LW
V�WLPH�WR�SLFN�XS�D�IHZ�\DUGV�IRU�D�
ILUVW�GRZQ��7LPHG������IRUW\�WLPH�DQG�WKH�FRPELQH��7RVVHG����WRXFKGRZQV�DJDLQVW�MXVW�VHYHQ�
LQWHUFHSWLRQV�LQ�������+HLVPDQ�ILQDOLVW������� 

&RQV��0HFKDQLFV�WHQG�WR�IDOO�DSDUW�ZKHQ�KH
V�FRQVLVWHQWO\�SUHVVXUHG��0XVW�SURYLGH�KLP�D�SODWIRUP�
WR�FRQVLVWHQWO\�VHW�KLV�IHHW��3DVVLQJ�DUP�LVQ
W�ELJ�HQRXJK�WR�WKURZ�IURP�SRRU�SODWIRUPV��QHHGV�WR�JHW�
WKH�EDOO�RXW�RQ�WLPH�DJDLQVW�SURIHVVLRQDO�GHIHQVLYH�EDFNV��1HHGV�WR�DYRLG�VDFNV�DQG�IXPEOHV��WDNH�WKH�LQFRPSOHWLRQ��3OD\V�LQ�
JORYHV�WR�FRPSHQVDWH�IRU�VPDOO�KDQGV��6PDOO�KDQGV�KDYH�EHHQ�QRWHG�DV�SDUW�RI�KLV�FRPELQH�H[SHULHQFH�PHDVXULQJ�������LQFKHV��
+DV�IXPEOHG����WLPHV�RYHU�KLV�IRXU�VHDVRQV�DW�3LWWVEXUJK�DQG�ORVW����RI�WKHP��)RRWEDOO�GRHV�KDYH�VRPH�ZLJJOH�RQ�LW�ZKHQ�KH�KDV�
WR�WKURZ�LW�TXLFNO\�ZLWKRXW�VHFXULQJ�KLV�JULS� � 

 

6DP�+RZHOO�-�1RUWK�&DUROLQD��
������-����WK�RYHUDOO�UDQNLQJ� 

3URV��+LV�JDPH�LV�WRXJKQHVV�DQG�VDQGORW��-XVW�WULHV�WR�PDNH�SOD\V�FRQVWDQWO\��&OHDUO\�FRQILGHQW�RQ�
WKH�ILHOG��+DV�DQ�DERYH-DYHUDJH�WKURZLQJ�DUP��:RUNHG�WKH�IRRWEDOO�GHHS�WR�VKRUW�ZKHQ�JLYHQ�WKH�
RSSRUWXQLW\��&DSDEOH�RI�HYDGLQJ�WUDIILF�DQG�VWLOO�JHWWLQJ�WKH�SDVV�RII�GRZQILHOG��'LG�VKRZ�WKH�DELOLW\�
WR�VFRUH�LQ�WKH�UHG�]RQH�DV�D�UXQQHU��,VQ
W�QLPEOH��EXW�GRHV�UHDOL]H�ZKHQ�WKH�RSSRUWXQLW\�WR�JHW�
\DUGV�ZLWK�KLV�IHHW�LV�WKHUH�DQG�WDNHV�DGYDQWDJH�RI�LW� � 

&RQV��6PDOO��VWRFN\�EXLOG��'RHVQ
W�ORRN�WKH�SDUW�RI�DQ�1)/�TXDUWHUEDFN��:RUNHG�QHDUO\�H[FOXVLYHO\�
IURP�WKH�VKRWJXQ��,QFRQVLVWHQW�GHHS�EDOO�WKURZV��$OORZV�VDIHWLHV�WR�JHW�EDFN�LQWR�WKH�SOD\��'RHVQ
W�KDYH�JUHDW�DFFXUDF\�LQ�WHUPV�RI�
SXWWLQJ�WKH�EDOO�LQ�D�SODFH�IRU�KLV�UHFHLYHUV�WR�JDLQ�\DUGV�DIWHU�FDWFK��+DG�D�PXFK�VWURQJHU�VHDVRQ�LQ������DV�RSSRVHG�WR������ZKHQ�
KH�ORVW�D�ORW�RI�WDOHQW�DURXQG�KLP��7DNHV�WRR�PDQ\�VDFNV�UDWKHU�WKDQ�JHWWLQJ�ULG�RI�WKH�IRRWEDOO�� 
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0DWW�&RUUDO�-�2OH�0LVV��
������-����WK�RYHUDOO�UDQNLQJ� 

3URV��$WKOHWLF�TXDUWHUEDFN�ZKR�PRYHV�ZHOO�LQVLGH�DQG�RXWVLGH�RI�WKH�SRFNHW��9HU\�DFFXUDWH�RQ�VODQWV�
DQG�LQ-EUHDNLQJ�URXWHV��4XLFN�UHOHDVH�IHDWXULQJ�D�WLJKW�VSLUDO�RQ�KLV�SDVVHV��*RRG�DUP�VWUHQJWK�
GHVSLWH�VPDOOHU�VL]H��&DQ�JHW�WKH�EDOO�GRZQILHOG�HYHQ�ZKHQ�KLV�IHHW�RU�VHW��*RRG�WRXFK�RQ�KLV�GHHS�
EDOO�DQG�DFFXUDWH��6NDWHV�DZD\�IURP�SUHVVXUH��7DNHV�FDUH�RI�WKH�IRRWEDOO��ZLOO�WDNH�D�VDFN�RU�JHW�GRZQ�
WR�ILJKW�RQ�WKH�QH[W�SOD\� � 

 
&RQV��6PDOO��RQH�RI�WKH�OLJKWHVW�ZHLJKWHG�TXDUWHUEDFNV�LQ�WKLV�FODVV��6OHQGHU�IODPH��4XHVWLRQDEOH�GXUDELOLW\��5HDGV�RQO\�KDOI�WKH�
ILHOG�DV�SDUW�RI�WKH�RIIHQVH�KH�ZDV�SOD\LQJ�LQ��,QFRQVLVWHQW�PHFKDQLFV��SOD\V�WKH�JDPH�OLNH�KH
V�WXUQLQJ�GRXEOH�SOD\V�RQ�D�EDVHEDOO�
ILHOG��7KURZV�IURP�DOO�VRUWV�RI�GLIIHUHQW�SODWIRUPV��$FFXUDF\�IDLOV�ZKHQ�KH�LV�IRUFHG�WR�PRYH��1HHGV�WR�JHW�WKH�EDOO�RXW�VRRQHU�IRU�
VRPH�RI�WKH�GHHS�EDOO�RSSRUWXQLWLHV��:LOO�KDYH�WR�EH�VXFFHVVIXO�ZLWKRXW�WKH�EHQHILW�RI�WKH�532�JDPH�ZKLFK�ZDV�UHJXODUO\�SDUW�RI�KLV�
FROOHJH�RIIHQVH�� 

 

 
'HVPRQG�5LGGHU�-�&LQFLQQDWL��
������-����WK�RYHUDOO�UDQNLQJ� 

3URV��/RQJ�DQG�OHDQ�DWKOHWH��6WDUWHU�VLQFH������DW�&LQFLQQDWL��$�ZLQQHU��OHG�KLV�VFKRRO�WR�WKH�FROOHJH�
IRRWEDOO�SOD\RIIV�LQ�������&RPPDQGHU�RQ�WKH�ILHOG��FOHDU�OHDGHU��7HDP�FDSWDLQ��+DV�WKH�PRELOLW\�WR�
OHDYH�WKH�SRFNHW�EXW�ORRNV�WR�KDQJ�LQ�DQG�GHOLYHU�WKH�IRRWEDOO��&RQVLVWHQW�PHFKDQLFV��ZHOO-VFKRROHG�LQ�
SOD\LQJ�WKH�TXDUWHUEDFN�SRVLWLRQ��0DWXUH�XQGHUVWDQGLQJ�RI�URXWH�FRPELQDWLRQV�DQG�ZKDW�WR�ZDLW�RQ�DV�
RSSRVHG�WR�ZKDW�WR�KLW�TXLFNO\��)HDWXUHV�WRXFK�RQ�KLV�SDVVHV��ZLOO�GLDO�LW�EDFN�ZKHQ�QHHGHG��5DQ������
IRUW\�WLPH�DW�WKH�1)/�6FRXWLQJ�&RPELQH�� 

 
&RQV��-XVW�DQ�DYHUDJH�WKURZLQJ�DUP��1HHGV�WR�KDYH�KLV�IHHW�VHW�LQ�RUGHU�WR�GHOLYHU�WKH�EDOO�ZLWK�DXWKRULW\�GRZQILHOG��'HHS�EDOOV�ODFN�
WKH�ILQLVK�WR�RYHUZKHOP�WKH�GHIHQVH��+DV�WR�ZLQGXS�WR�JHW�WKH�EDOO�GRZQILHOG��/DFN�RI�YHORFLW\�DOORZV�WKH�GHIHQVLYH�EDFNV�WR�JHW�
EDFN�LQWR�WKH�SOD\��$YRLGV�WU\LQJ�WR�ILW�WKH�EDOO�LQWR�WLJKW�VSRWV��'RHV�WDNH�KLWV�ZKHQ�KH�OHDYHV�WKH�SRFNHW� � 
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.HQQ\�:DONHU�,,,�-�0LFKLJDQ�6WDWH��
������-����WK�RYHUDOO�UDQNLQJ� 

3URV��/DWHUDO�TXLFNQHVV�DQG�FKDQJH�RI�GLUHFWLRQ�LV�LQ�KLV�JDPH��&DQ�EHDW�WKH�GHIHQVH�WR�WKH�VLGHOLQHV�
DQG�WXUQ�WKH�FRUQHU�ZLWK�KLV�VSHHG��3RVWHG�D������IRUW\�WLPH�DW�WKH�FRPELQH��+DV�D�IHHO�IRU�WKH�GHIHQVH�
DURXQG�KLP�DQG�ZLOO�VOLGH�WR�WKH�DUHDV�ZKHUH�VSDFH�LV�SUHVHQW��&DQ�WXUQ�D�SOD\�WKDW�ORRNV�OLNH�QRWKLQJ�LQWR�
VRPHWKLQJ��$�FUHDWLYH�UXQQHU�ZLWK�EXUVW�WR�VFRUH�ZKHQ�WKH�RSSRUWXQLW\�DULVHV��6WURQJO\�EXLOW�UXQQHU��
:LOOLQJ�WR�EORFN�LQ�WKH�SDVVLQJ�JDPH��PLUURUV�WKH�SDVV�UXVKHU�DQG�ORRNV�WR�FDWFK�KLP��GRHV�HQRXJK�� 

&RQV��:LOO�JLYH�XS�RQ�SOD\�GHVLJQV��&DQ�EH�WDNHQ�GRZQ�RQ�ILUVW�FRQWDFW�ZLWK�UHJXODULW\�ZKHQ�KH
V�UXQQLQJ�
ZLOGO\��/RRNV�WR�VTXDUH�XS�SDVV�UXVKHUV�LQ�WKH�SDVV�JDPH�DQG�FDWFK�WKHP��WKHQ�DFWV�DV�LI�KH
V�HQWHULQJ�WKH�URXWH�WR�VHH�LI�WKH\�
IROORZ�KLP�DZD\�IURP�WKH�TXDUWHUEDFN��0LJKW�EH�EHVW�XVHG�HDUO\�DV�D��UG GRZQ�EDFN�EHIRUH�JLYLQJ�KLP�D�UHJXODU�ZRUNORDG� � 

 

%UHHFH�+DOO�-�,RZD�6WDWH��
�������-����WK�RYHUDOO�UDQNLQJ� 

3URV��$�QLFH�VL]H�EDFN�ZLWK�H[SORVLYH�VSHHG�DQG�SRZHU��/RRNV�OLNH�KH�FRXOG�FDUU\�D�IXOO�ZRUNORDG��&DQ�
EH�FUHDWLYH�ZKHQ�WKH�SOD\�EUHDNV�GRZQ�DW�PDNH�VRPHWKLQJ�RXW�RI�QRWKLQJ��0DLQWDLQV�JRRG�EDODQFH�RQ�
LQLWLDO�FRQWDFW��&DQ�GULYH�WKH�SLOH�IRUZDUG�ZLWK�KLV�VWUHQJWK��+DV�D�SODQ�RQ�KRZ�WR�DWWDFN�WKH�GHIHQVH��
JLYHV�WKHP�GLIIHUHQW�ORRNV��(VSHFLDOO\�XVHV�KLV�QDWXUDO�DELOLW\�DQG�IHHO�IRU�WKH�JDPH�ZKHQ�KH�JHWV�LQWR�
WKH�VHFRQGDU\��+H�ORRNV�WR�VHWXS�WKH�VDIHWLHV��QRW�MXVW�UXQ�SDVW�WKHP���UG GRZQ�KH
V�D�IDFWRU�DV�ZHOO�� 

&RQV��+DYH�WR�ZRUU\�DERXW�WKH�DPRXQW�RI�WUHDG�RQ�WKH�WLUHV�DIWHU�WDNLQJ�D�WRQ�RI�FDUULHV�DV�D�FROOHJH�
SOD\HU��)RU�DV�IDVW�DV�KH�WHVWV��WKH�VKRUW�DUHD�EXUVW�GRHVQ
W�VKRZ�XS�PXFK�RQ�WDSH��1HHGV�WR�EH�PRUH�GHFLVLYH�LQ�KLV�DWWDFNV�
DJDLQVW�IDVWHU�1)/�GHIHQVHV� � 

 

 

 

 

 

 

 

 

 

 
 

 



2))(16,9(�/,1(0(1�1)/�'5$)7����� 
1)/�'UDIW�7RS��� 

%<�/26�0(',1$ 

,NHP�(NZRQX�-�1&�6WDWH��
������-�/7�-���QG�RYHUDOO�UDQNLQJ� 

3URV��/RRNV�WR�GHDO�LW�RXW�RQ�WKH�IRRWEDOO�ILHOG��ORRNV�WR�ILQLVK�HYHU\RQH�ZKR�KH�FDQ�JHW�KLV�KDQGV�
RQ��3OD\V�ZLWK�D�QDVW\�VWUHDN��:LOO�EORFN�\RX�LQWR�\RXU�RZQ�EHQFK��$WKOHWLF��FDQ�SOD\�LQ�DQ\�
V\VWHP��0LUURUV�RSSRVLQJ�SDVV�UXVKHUV��/RQJ�DUPV�VKRZ�XS�FRQVLVWHQWO\�RQ�WDSH��PHDVXUHG����
LQFKHV�DW�WKH�FRPELQH��([FHOV�LQ�ILQGLQJ�RSSRQHQWV�LQ�WKH�RSHQ�ILHOG�DQG�SXWWLQJ�GHIHQVLYH�
SOD\HUV�RQ�WKH�JURXQG��&DQ�UXQ�IRU�D�ELJ�PDQ� � 

&RQV��1HHGV�WR�GLDO�LW�EDFN�D�ELW��WHQGV�WR�SOD\�MXVW�RYHU�WKH�HGJH�DW�WLPHV��+DQGV�EHWWHU�LQ�������
SXQFK�QHHGV�WR�JHW�FOHDQHU�LQ�WKH�SDVV�UXVK��7HQGV�WR�VWRS�KLV�IHHW�RQFH�KH�PDNHV�FRQWDFW�ZLWK�WKH�RSSRVLQJ�SDVV�UXVKHU��3DVV�
SURWHFWLRQ�LQ�JHQHUDO�ZLOO�QHHG�WR�LPSURYH��HVSHFLDOO\�DJDLQVW�PRUH�H[SHULHQFHG�SDVV�UXVKHUV�LQ�WKH�1)/��3RWHQWLDOO\�JLYHV�XS�KLV�
LQVLGH�VKRXOGHU�ZLWK�KLV�SDVV�SURWHFWLRQ�VHWXS�� 

 

(YDQ�1HDO�-�$ODEDPD��
������-�/7�-���WK�RYHUDOO�UDQNLQJ� 

3URV��$�FODVVLF�PDXOHU�RI�D�WDFNOH��7HFKQLFDOO\�VROLG��7RXJK�WR�PRYH�KLP�RQFH�KH�DQFKRUV�LQ�DQG�
JHWV�KLV�KDQGV�RQ�WKH�GHIHQGHU��*RRG�SXQFK�RII�WKH�VQDS�RI�WKH�IRRWEDOO�LQ�SDVV�SURWHFWLRQ��
$WKOHWLF�HQRXJK�WR�KDQGOH�WZLVWV�DQG�VWXQWV��NHHSV�KLV�H\HV�XS�DQG�FDQ�TXLFNO\�UHGLUHFW�KLV�SDVV�
SURWHFWLRQ�UHVSRQVLELOLWLHV��$OZD\V�SURWHFWV�KLV�LQVLGH�VKRXOGHU�ZLWK�KLV�SDVV�SURWHFWLRQ�VHWXS��
'DUHV�RSSRVLQJ�SOD\HUV�WR�EHDW�KLP�WR�WKH�RXWVLGH��/RFNV�XS�RSSRVLQJ�SOD\HUV�RQFH�KH�JHWV�KLV�
KDQGV�RQ�WKHP�� 

&RQV��+HDY\-IRRWHG�DQG�QRW�YHU\�QLPEOH�LQ�UHDFK�EORFNLQJ�WR�WKH�VHFRQG�OHYHO��7HQGV�WR�JHW�KLV�KHDG�RYHU�KLV�IHHW�DQG�ORVHV�KLV�
EDODQFH�LQ�WKH�RSHQ�ILHOG�ORRNLQJ�WR�EORFN��&DQ�EH�EHDWHQ�E\�TXLFNQHVV��VSHHG�UXVKHUV�RQ�KLV�RXWVLGH�VKRXOGHU�FKDOOHQJH�KLP�JLYHQ�
KLV�KHDYLHU�IHHW��/RRNV�WR��FDWFK��WKH�RSSRVLQJ�SDVV�UXVKHU�DQG�JLYHV�DZD\�DFFHVV�WR�KLV�FKHVW��3UHIHU�KH�SOD\HG�ZLWK�PRUH�RI�D�
QDVW\�RIIHQVLYH�OLQHPDQ�DWWLWXGH��:HLJKW�KDV�IOXFWXDWHG�GXULQJ�KLV�FDUHHU�� 

 

&KDUOHV�&URVV�-�0LVVLVVLSSL�6WDWH��
������-�/7�-���WK�RYHUDOO�UDQNLQJ� 

3URV��$WKOHWLF�OHIW�WDFNOH�ZKR�DOORZHG�MXVW�WZR�VDFNV�LQ�����SDVV�GURSV�ODVW�VHDVRQ��%HVW�SDVV�
SURWHFWLRQ�WHFKQLTXH�RI�DQ\RQH�LQ�WKLV�GUDIW��&ODPSV�RQWR�RSSRVLQJ�SDVV�UXVKHUV�DQG�HQGV�WKHLU�
DWWDFN��+DV�QR�WURXEOH�VKLIWLQJ�DQG�PRYLQJ�KLV�IHHW�WR�PLUURU�GHIHQGHUV�DQG�KDQGOH�DQ\�WZLVWV�RU�
VWXQWV�LQ�IURQW�RI�KLP��6WD\V�FRQQHFWHG�LQ�WKH�SDVV�DQG�UXQ�JDPHV�RQFH�KH�VHFXUHV�WKH�EORFN��
/HDQ�DWKOHWH��JRRG�ERG\�� 

&RQV��3OD\HG�H[FOXVLYHO\�LQ�D�WZR-SRLQW�VWDQFH�LQ�WKH�0LVVLVVLSSL�6WDWH�DLU�UDLG�RIIHQVH��:LOO�KDYH�
WR�ZRUN�RQ�JDLQLQJ�H[SHULHQFH�LQ�WKH�UXQ�JDPH��:LOO�JHW�FDOOHG�IRU�KROGLQJ�LQ�WKH�1)/�ZLWK�KLV�FXUUHQW�UXQ�JDPH�WHFKQLTXH��:LOO�KDYH�
WR�FUHDWH�VRPH�YDULRXV�SDVV�SURWHFWLRQ�WHFKQLTXHV��QRW�PDQ\�ZHUH�JRRG�HQRXJK�WR�WDNH�DGYDQWDJH�RI�KLV�ULQVH-DQG-UHSHDW�
WHFKQLTXH�� 

 

 
 



2))(16,9(�/,1(0(1�1)/�'5$)7����� 
1)/�'UDIW�7RS��� 

%<�/26�0(',1$ 

7\OHU�/LQGHUEDXP�-�,RZD��
������-�&�-����WK�RYHUDOO�UDQNLQJ� 

3URV��0RYHPHQW�VNLOOV�VKRZ�XS�TXLFNO\�RQ�WDSH��4XLFNO\�JHWV�WR�WKH�VHFRQG�OHYHO�DQG�JHWV�RQ�
WKH�OLQHEDFNHUV��:RXOG�EH�H[FHOOHQW�LQ�D�]RQH-EDVHG�UXQQLQJ�VFKHPH��0RYHV�ZHOO��KLV�IHHW�DQG�
KDQG�SODFHPHQW�DOZD\V�ORRN�SHUIHFW�ZKHQ�KH�JHWV�WR�KLV�RSSRQHQW�TXLFNO\��/RRNV�WR�DWWDFN�KLV�
RSSRQHQW��DJJUHVVLYH�SOD\HU�DW�FHQWHU��0LUURUV�GHIHQGHUV�ZHOO��DOVR�H[FHOV�DW�KLWWLQJ�PRYLQJ�
WDUJHWV��:LOO�JR�VHHN�RXW�VRPHRQH�WR�SXQLVK�LI�KH
V�OHIW�XQFRYHUHG��0XOWL-VSRUW�DWKOHWH�LQ�KLJK�
VFKRRO��:UHVWOLQJ�EDFNJURXQG��)XQ�WR�ZDWFK�KLP�SLQ�%XFFDQHHUV�WDFNOH�7ULVWDQ�:LUIV�LQ�KLJK�
VFKRRO�WRXUQDPHQW�� 

&RQV��1RW�WKH�LGHDO�VL]H�DQG�ERG\�IRU�WKH�SRVLWLRQ��$WKOHWLF��EXW�OLJKW�IRU�WKH�SRVLWLRQ�DQG�ZLOO�KDYH�WR�FRQVWDQWO\�EH�RQ�WKH�PRYH�DV�D�
EORFNHU��%LJJHU�GHIHQGHUV�DQG�EUHDN�KLV�DQFKRU��%XOO�UXVKHUV�FDQ�JHW�KLP�EDFNLQJ�XS�LQWR�KLV�TXDUWHUEDFN��+DV�WR�ZLQ�TXLFNO\�ZLWK�
KLV�KDQGV�DQG�VHWXS�RU�HOVH�WKLQJV�JHW�PRUH�FKDOOHQJLQJ��1RW�WKH�ORQJHVW�DUPV��PHDVXUHG�MXVW�RYHU����LQFKHV�DW�WKH�FRPELQH� � 

 

7UHYRU�3HQQLQJ�-�1RUWKHUQ�,RZD��
������-�/7�-����VW�RYHUDOO�UDQNLQJ� 

3URV��3OD\V�ZLWK�D�QDVW\�VWUHDN��ORRNV�WR�SXQLVK�KLV�RSSRQHQW��/LYHV�IRU�SDQFDNLQJ�KLV�RSSRQHQW��
:DQWV�WR�ILQLVK�KLV�RSSRQHQW�WR�WKH�JURXQG��*RRG�DWKOHWH��WKUHH-\HDU�VWDUWHU�LQ�FROOHJH��/RRNV�OLNH�
D�VRGD�PDFKLQH�RQ�WKH�ILHOG��0RYHV�ZHOO�WR�WKH�VHFRQG�OHYHO�WR�UHDFK�WKH�OLQHEDFNHUV�LQ�WKH�UXQ�
JDPH��&DQ�SXOO�DQG�PRYH�LQ�WKH�UXQ�JDPH��:RUNHG�RXW�DW�ERWK�JXDUG�DQG�WDFNOH�DW�WKH������
6HQLRU�%RZO�� 

&RQV��3XQFK�VWLOO�QHHGV�VRPH�ZRUN��EXW�ZRUN�HWKLF�LV�QRW�D�TXHVWLRQ�ZLWK�3HQQLQJ��*RLQJ�WR�KDYH�
WR�VFDOH�EDFN�D�ELW��DV�KH�ZLOO�GUDZ�SHQDOWLHV�LI�KH�FRQWLQXHV�WR�SOD\�DIWHU�WKH�ZKLVWOH�RU�ZKHQ�WKH�SOD\�LV�RYHU��&DQ�EH�EHDWHQ�WR�KLV�
LQVLGH�VKRXOGHU�ZKHQ�KH�RSHQV�XS�KLV�RXWVLGH�VKRXOGHU�WRR�IDU�RQ�KLV�NLFN-VWHS��0RUH�DWKOHWLF�SOD\HUV�FDQ�HVFDSH�KLV�JUDVS� � 

 

.HQ\RQ�*UHHQ�-�7H[DV�$	0��
������-�*�-����WK�RYHUDOO�UDQNLQJ� 

3URV��3RVLWLRQ�IOH[LEOH��*UHHQ�OLQHG�XS�HYHU\ZKHUH�GXULQJ�KLV�FROOHJH�FDUHHU��3OD\HG�ERWK�JXDUG�
SRVLWLRQV�GXULQJ�KLV�ILUVW�WZR�VHDVRQV��EHIRUH�KDYLQJ�WR�KHOS�RXW�DW�WDFNOH�LQ�������$�YHU\�GLIILFXOW�
SOD\HU�WR�PRYH�RQFH�KH�GURSV�KLV�DQFKRU��0LUURUV�ZHOO�LQ�WKH�SDVVLQJ�JDPH��*HWV�KLV�KDQGV�RQ�WKH�
SDVV�UXVKHU�DQG�HQGV�WKH�SOD\��%ORZV�RSHQ�KROHV�LQ�WKH�UXQQLQJ�JDPH��ZUHFNLQJ�EDOO�LQ�WKH�JDS��
'RHV�D�ILQH�MRE�RI�JHWWLQJ�KLV�KDQGV�RQ�WKH�RSSRVLQJ�SOD\HU�DQG�URRWLQJ�KLP�RXW�RI�WKH�UXQQLQJ�
ODQH��&OHDUO\�VWURQJ��JRRG�SXQFK� � 

&RQV��1HHGV�ZRUN�LQ�WKH�]RQH�UXQ�VFKHPH��ODWHUDO�PRYHPHQWV�FDQ�EH�KHDY\�DW�WLPHV��+DV�WR�FOHDQ�XS�WKH�KROGLQJ�SHQDOWLHV�KH�FDQ�
EH�SURQH�WR��7ZLVWV�DQG�VWXQWV�FDQ�JLYH�KLP�SUREOHPV�LQ�UHFRJQLWLRQ�DW�WLPHV��:RXOG�EHQHILW�IURP�SOD\LQJ�MXVW�RQH�SRVLWLRQ�DQG�LW�
EHLQJ�KLV�WR�LPSURYH�DQG�ZRUN�DW��*XDUG�SOD\�LV�PXFK�FOHDQHU�WKDQ�KLV�WDFNOH�SOD\� � 

 

 
 

 



2))(16,9(�/,1(0(1�1)/�'5$)7����� 
1)/�'UDIW�7RS��� 

%<�/26�0(',1$ 

=LRQ�-RKQVRQ�-�%RVWRQ�&ROOHJH��
������-�*�-����VW�RYHUDOO�UDQNLQJ� 

3URV��3OD\V�ZLWK�QRWLFHDEOH�SRZHU�����LQFK�DUPV��GHOLYHUV�SXQFKHV�WKDW�VWDOO�SDVV�UXVKHUV�ZKHQ�KH�
FRQQHFWV��+DV�WKH�OHQJWK�WKDW�JHWV�WR�RSSRVLQJ�SOD\HUV�LQ�WKH�UXQ�JDPH�DQG�PDXOV�WKHP��*RRG�DW�
RSHQLQJ�XS�FXWEDFN�ODQHV�E\�JHWWLQJ�WR�WKH�EDFNVLGH�OLQHEDFNHUV��5DUHO\�KDV�DQ\RQH�PRYH�KLP�
RQFH�KH�DQFKRUV�LQ�DQG�HVWDEOLVKHV�KLV�KDQG�SODFHPHQW��7RQV�RI�VWUHQJWK�LQ�KLV�JDPH��$�GLIILFXOW�
PDQ�WR�EHDW�XQOHVV�\RX�PDQDJH�WR�EHDW�KLP�ZLWK�TXLFNQHVV�JRLQJ�DURXQG�KLP� � 

&RQV��:LOO�ORVH�KLV�H\HV�DQG�JHW�KLV�KHDG�RYHU�KLV�IHHW�ZKHQ�DWWHPSWLQJ�WR�UHDFK�EORFN��+DV�
WURXEOH�KLWWLQJ�PRYLQJ�WDUJHWV��PXFK�EHWWHU�RQ�JX\V�LQ�IURQW�RI�KLP��&DQ�EH�EHDWHQ�WR�KLV�RXWVLGH�VKRXOGHU�LQ�SDVV�SURWHFWLRQ�E\�
TXLFNHU�DWKOHWHV��,V�D�VWHS�VORZ�ZKHQ�GHDOLQJ�ZLWK�JDPHV�EHLQJ�SOD\HG�LQ�IURQW�RI�KLP��WZLVWV�FDQ�FDXVH�D�GHOD\HG�UHDFWLRQ�IURP�
KLP��+DV�WURXEOH�ORFDWLQJ�DQRWKHU�WDUJHW�LQ�WKH�SDVVLQJ�JDPH�ZKHQ�OHIW�XQFRYHUHG� � 

 

%HUQDUG�5DLQPDQQ�-��
������-�/7�-����UG�RYHUDOO�UDQNLQJ� 

3URV��)RUPHU�WLJKW�HQG�ZKR�KDV�PRYHG�WR�WDFNOH�MXVW�WZR�VHDVRQV�DJR��5RRP�WR�JURZ�DW�WKH�
SRVLWLRQ��0RUH�WKDQ�FDSDEOH�RI�JHWWLQJ�RXW�LQWR�VSDFH�DQG�PDNLQJ�EORFNV��*RRG�IHHW��DEOH�WR�PLUURU�
SDVV�UXVKHUV�DQG�IOXVK�WKHP�RXW�RI�WKH�SOD\��+DV�WKH�TXLFNQHVV�WR�ORVH�LQLWLDOO\��PDNH�DQ�DGMXVWPHQW�
DQG�GHIHDW�WKH�SDVV�UXVKHU�� 

&RQV��$OORZV�RSSRVLQJ�SOD\HUV�WR�JHW�LQWR�KLV�FKHVW��VHHPLQJO\�FDWFKHV�WKH�SDVV�UXVKHU�ZLWK�KLV�
FKHVW��3OD\V�WKH�JDPH�EXW�LW
V�QRW�\HW�QDWXUDO��SOD\LQJ�WDFNOH�LV�QRW�\HW�D�QDWXUDO�SRVLWLRQ�IRU�KLP��1RW�
DV�SRZHUIXO�LQ�WKH�UXQ�JDPH��'RHV�QRW�GHOLYHU�EORZV�WKDW�EORZ�RSHQ�KROHV��:LOO�JHW�EHWWHU�EXW�QHHGV�WLPH�RQ�WKH�ILHOG�� 

 

-DPDUHH�6DO\HU�-�*�-�*HRUJLD��
������-����VW�RYHUDOO�UDQNLQJ� 

3URV��6WDUWHG�DW�OHIW�WDFNOH�IRU�*HRUJLD�LQ�������PRYHG�LQVLGH�WR�JXDUG�GXULQJ�WKH�
FKDPSLRQVKLS�JDPH�DJDLQVW�$ODEDPD��9HUVDWLOH�DWKOHWH��:DV�UHFUXLWHG�DV�RQH�RI�WKH�QDWLRQ
V�
EHVW�JXDUGV��+DV�SOD\HG�DOO�ILYH�SRVLWLRQV�GXULQJ�KLV�FROOHJH�\HDUV��6HWV�KLV�EDVH�DQG�LV�D�
VWURQJ�EORFNHU�LQ�WKH�UXQ�JDPH��&DSDEOH�LQ�SDVV�SURWHFWLRQ��DWKOHWLF�HQRXJK�WR�VXUYLYH�DW�
WDFNOH�EXW�ORRNV�PRUH�FRPIRUWDEOH�DW�JXDUG��2QFH�KH�VLQNV�DQG�JHWV�KLV�KDQGV�RQ�KLV�
RSSRQHQW��WKH�SOD\�FRPHV�WR�DQ�HQG� � 

&RQV��*HWV�KLV�KHDG�RYHU�KLV�IHHW��ORVHV�EDODQFH�LQ�WKH�UXQ�JDPH��7HQGV�WR�ORVH�OHYHUDJH�LQ�WKH�SDVVLQJ�JDPH�E\�FRPLQJ�RXW�RI�KLV�
NLFN-VWHS�HDUO\��SOD\V�KLJK��1RW�D�QDWXUDO�PLUURU�SURWHFWRU�RQ�WKH�HGJH��PRVW�FHUWDLQO\�OHVV�RI�DQ�LVVXH�LQVLGH�DW�JXDUG��:LOO�KDYH�WR�
WDNH�WKH�EHVW�RI�ZKDW�KH�GRHV�DW�WDFNOH�DQG�DGG�WKH�HOHPHQWV�EDFN�WR�KLV�JXDUG�SOD\�  

 

 
 

 



2))(16,9(�/,1(0(1�1)/�'5$)7����� 
1)/�'UDIW�7RS��� 

%<�/26�0(',1$ 

'DULDQ�.LQQDUG�-�.HQWXFN\��
������-�*�-����WK�RYHUDOO�UDQNLQJ� 

3URV��3OD\HG�DW�ULJKW�WDFNOH�LQ�������EXW�IXWXUH�ORRNV�WR�EH�DV�DQ�LQWHULRU�SOD\HU��:DVKHV�JX\V�RXW�LQ�
WKH�UXQ�JDPH�ZKHQ�KH�ZRUNV�GRZQ�WKH�OLQH�RI�VFULPPDJH��3XUH�PDXOHU�����LQFK�DUPV��MXVW�D�
PDVVLYH�SOD\HU�ZKR�FDQ�JHW�WR�\RX�EHIRUH�\RX�JHW�WR�KLP��3OD\V�D�QDVW\�EUDQG�RI�IRRWEDOO��$QFKRUV�
LQ�DQG�ORRNV�WR�GHOLYHU�D�VWURQJ�SXQFK�WR�KLV�RSSRQHQWV��&DQ�JHW�RXW�DQG�DGHTXDWHO\�UHDFK�WKH�
VHFRQG�OHYHO�ZKHQ�DVNHG�WR�UHDFK�RU�SXOO�� 

&RQV��+DV�VRPH�LVVXHV�ZLWK�ODWHUDO�TXLFNQHVV�DQG�FKDQJH�RI�GLUHFWLRQ��0RYHV�OLNH�D�PDVVLYHO\�
VWURQJ�FUXLVH�VKLS��+DV�WURXEOH�ZLWK�FRXQWHUPRYHV�DV�KH�GRHV�QRW�FRQWLQXH�WR�PRYH�KLV�IHHW�DQG�DGMXVW�WR�WKH�QHZ�PRYH��)HHW�JHW�
YHU\�VORSS\�LQ�WKRVH�SDVV�UXVK�VLWXDWLRQV��:LOO�WHQG�WR�OHDYH�KLV�NLFN-VWHS�DQG�RYHUVHW��DOORZLQJ�PXOWLSOH�DQJOHV�WR�WKH�TXDUWHUEDFN�
IRU�PRUH�WDOHQWHG�SDVV�UXVKHUV�  � 

 

 

 

 

 

 

 

 
 

 



5(&(,9(56�1)/�'5$)7����� 
1)/�'UDIW�7RS��� 

%<�/26�0(',1$ 

*DUUHWW�:LOVRQ�-�2KLR�6WDWH��¶������-����WK�RYHUDOO�UDQNLQJ� 

3URV��([WUHPHO\�VOLSSHU\�UHFHLYHU��HDWV�XS�RSHQ�VSDFH�DQG�EHFRPHV�D�IRUFH�ZLWK�WKH�EDOO�LQ�KLV�
KDQGV�LQ�WKH�RSHQ�ILHOG��9HU\�GLIILFXOW�SOD\HU�WR�MDP�DW�WKH�OLQH��KDV�KLJK-HQG�VSHHG�WR�UXQ�E\�WKH�
GHIHQVH��+DQGV�FDWFKHU��YHU\�VPRRWK�LQ�KLV�DELOLW\�WR�VQDWFK�WKH�SDVV�DQG�SLFN�XS�\DUGV�DIWHU�WKH�
FDWFK��([FHOV�DW�UXQQLQJ�URXWHV�LQ�VSDFH��GRXEOH�PRYHV�DUH�YHU\�GLIILFXOW�IRU�WKH�GHIHQVH�WR�GHDO�
ZLWK��9HU\�JRRG�DW�ZRUNLQJ�EDFN�WR�WKH�TXDUWHUEDFN��YHU\�IULHQGO\�WR�WKURZ�WR� � 

&RQV��5RXWH�UXQQLQJ�QHHGV�ZRUN��7HQGV�WR�ZLQ�ZLWK�KLV�SXUH�DELOLWLHV��:LOO�QRW�EH�DEOH�WR�JLYH�DZD\�DV�PDQ\�VWHSV�DW�WKH�QH[W�OHYHO��
+DV�WR�ZLQ�ZLWK�VSHHG��GRHV�QRW�KDYH�WKH�SK\VLFDO�VL]H�WR�ZLQ�WKH�MXPS�EDOO�JDPH��1RW�PXFK�RI�D�IDFWRU�LQ�WKH�UXQ�JDPH��7HQGV�WR�
WU\�DQG�UXQ-RII�GHIHQGHUV�UDWKHU�WKDQ�SK\VLFDOO\�EORFNLQJ�WKHP� � 

 

7UH\ORQ�%XUNV�-�$UNDQVDV��¶������-����WK�RYHUDOO�UDQNLQJ� 

3URV��$�SK\VLFDO�UHFHLYHU�ZKR�SOD\HG�DOO�RYHU�WKH�$UNDQVDV�RIIHQVH��)HDWXUHG�LQ�D�'HER�6DPXHO�
W\SH�RI�UROH��SOD\LQJ�RXWVLGH��LQ�WKH�VORW�DQG�LQ�WKH�EDFNILHOG��+LV�JDPH�IHDWXUHV�VWUHQJWK�DQG�SRZHU��
FDSDEOH�RI�VKHGGLQJ�GHIHQVLYH�EDFNV�ZLWKRXW�D�SUREOHP��5XQV�KLV�URXWHV�DW�YDULRXV�VSHHGV��ZLOO�
UHDFK�DQRWKHU�JHDU�ZKHQ�KH�QHHGV�WR��6WURQJ�KDQGV��VQDWFKHV�SDVVHV��5HDOL]HV�KH�ZRQ
W�UXQ�DZD\�
IURP�HYHU\RQH��XVHV�KLV�VWUHQJWK�DQG�VWLII�DUP�WR�VHSDUDWH�IRU�<$&�� 

&RQV��'RHV�QRW�KDYH�EUHDNDZD\�VSHHG��'HIHQVLYH�EDFNV�DUH�DEOH�WR�FURZG�KLP�DQG�IRUFH�FRQWHVWHG�FDWFKHV��1RW�D�VXGGHQ�DWKOHWH�
LQ�DQG�RXW�RI�KLV�EUHDNV��:LOO�KDYH�WR�LPSURYH�KH�WHFKQLFDO�DVSHFWV�RI�KLV�URXWH�UXQQLQJ�WR�FRQVLVWHQWO\�FUHDWH�VHSDUDWLRQ�DW�WKH�1)/�
OHYHO�� 

 

'UDNH�/RQGRQ�-�6RXWKHUQ�&DO��¶������-����WK�RYHUDOO�UDQNLQJ� 

3URV��%LJ�KDQGV�FDWFKHU�ZKR�SOD\V�VPDOOHU�WKDQ�KLV�VL]H��PRYHV�YHU\�ZHOO�LQ�WKH�RSHQ�ILHOG��
&DSDEOH�RI�WDNLQJ�VFUHHQ�SDVVHV�DQG�GRGJLQJ�WKH�GHIHQVH�ZLWK�JRRG�IHHW��)RUPHU�EDVNHWEDOO�
SOD\HU�ZKR�PRYHV�H[WUHPHO\�ZHOO��$EOH�WR�ZLQ�GRZQILHOG�ZLWK�KLV�VL]H�DQG�KLJK-SRLQWLQJ�WKH�IRRWEDOO��
$�UHG�]RQH�ZHDSRQ�� 

&RQV��5RXWH�UXQQLQJ�ZLOO�QHHG�WR�LPSURYH��4XLFNHU�GHIHQVLYH�EDFNV�XQGHUFXW�KLV�URXWHV��1RW�JRLQJ�
WR�UXQ�E\�WKH�GHIHQVH�DW�WKH�QH[W�OHYHO��1RW�PXFK�RI�D�IDFWRU�LQ�WKH�UXQ�JDPH��:LOO�KDYH�WR�XVH�KLV�VL]H�WR�FRQVLVWHQWO\�FUHDWH�VSDFH�
DV�KLV�SOD\LQJ�VSHHG�DQG�URXWH�UXQQLQJ�GR�QRW�GR�WKDW�RQ�WDSH�� 
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-DPHVRQ�:LOOLDPV�-�$ODEDPD��¶������-����UG�RYHUDOO�UDWLQJ� 

3URV��+RPH�UXQ�KLWWHU�DW�WKH�FROOHJH�OHYHO��<DUGDJH�DIWHU�WKH�FDWFK�LV�QH[W�OHYHO��+DV�HOLWH�VSHHG�WR�
NQLIH�WKURXJK�WKH�GHIHQVH��*UHDW�DFFHOHUDWLRQ��WDNHV�RII�DV�LI�VKRW�RXW�RI�D�FDQQRQ��*RRG�KDQGV��
VQDWFKHV�LW�RXW�RI�WKH�DLU�DQG�FDQ�KLJK-SRLQW�EDOOV�ZKHQ�ZRUNLQJ�IURP�WKH�VORW� �/LQHG�XS�DOO�RYHU�WKH�
ILHOG��'HIHQVH�FDQ�QRW�NHHS�XS�ZLWK�KLP�LI�WKH�TXDUWHUEDFN�LV�JLYHQ�WLPH�WR�OHW�WKH�GHHS�URXWH�
GHYHORS�� 

&RQV��7RUH�KLV�$&/�GXULQJ�WKH�QDWLRQDO�FKDPSLRQVKLS�JDPH�DJDLQVW�*HRUJLD��1RW�WKH�VWURQJHVW�
SOD\HU�RQ�WKH�ILHOG��/RRNV�WR�ZDOO�RII�GHIHQGHUV�LQ�WKH�UXQ�JDPH��1HHGV�WLPH�IRU�KLV�URXWHV�WR�EH�
GDPDJLQJ�WR�WKH�GHIHQVH��:LOO�QRW�ZLQ�WKH�FRQWHVWHG����-���EDOOV�GRZQILHOG� � 

 

&KULV�2ODYH�-�2KLR�6WDWH��¶������-����WK�RYHUDOO�UDWLQJ� 

3URV��6SHHG�UHFHLYHU�ZKR�LV�D�SUROLILF�WRXFKGRZQ�PDNHU��&DXJKW����WRXFKGRZQV�DV�D�%XFNH\H��D�
VFKRRO�UHFRUG��6ROLG�URXWH�UXQQHU��FRQVLVWHQWO\�SXWV�GHIHQGHUV�LQ�D�EDFN�SHGGOH�DQG�ZLQV�DW�WKH�WRS�
RI�WKH�URXWH��&DQ�JHW�EHKLQG�WKH�GHIHQVH�ZLWK�KLV�VSHHG��)HHOV�]RQH�GHIHQVH�DURXQG�KLP�DQG�ZRUNV�
WR�ILQG�WKH�RSHQ�VSDFH��*RRG�KDQGV��:RUNV�ZLWK�KLV�TXDUWHUEDFN�DQG�SURYLGHV�VFUDPEOH�GULOO�
RSSRUWXQLWLHV� � 

&RQV��/DFNV�SOD\�VWUHQJWK��GHIHQVLYH�SOD\HUV�FRQVLVWHQWO\�SXVK�KLP�DURXQG��1RW�YHU\�KHOSIXO�LQ�WKH�
UXQ�JDPH��6PDOOHU�SOD\HU��%LJJHU�FRUQHUEDFNV�ZLOO�SXVK�KLP�DURXQG��'RHV�QRW�ZLQ���-���EDOOV�GRZQ�WKH�ILHOG��&DQ�EH�SXVKHG�RII�KLV�
URXWH�� 

 

-DKDQ�'RWVRQ�-�3HQQ�6WDWH��¶�������-����QG�RYHUDOO�UDWLQJ� 

3URV��'\QDPLF�SOD\PDNHU�ZKR�SXWV�GHIHQGHUV�RQ�WKHLU�KHHOV��+DV�WKH�KDQGV�DQG�EDOO�VNLOOV�WR�PDNH�
SOD\V�DOO�RYHU�WKH�ILHOG��6PRRWK�DWKOHWH��VHSDUDWHV�IURP�WKH�GHIHQVH�DW�WKH�WRS�RI�KLV�URXWH�UHJXODUO\��
+DV�WKH�DELOLW\�IRU�<$&��DFFRPSOLVKHG�SXQW�UHWXUQHU�WR�ZKR�WXUQV�URXWHV�LQWR�RSHQ�ILHOG�RSSRUWXQLWLHV��
4XDOLW\�KDQGV��FDQ�WDNH�WKH�EDOO�DZD\�IURP�WKH�GHIHQGHU�LQ�WKH�DLU�  � 

&RQV��3OD\V�ZLWK�OLPLWHG�VWUHQJWK��VWURQJHU�SOD\HUV�FDQ�SXVK�KLP�DURXQG��/LPLWHG�VXFFHVV�ZHOO�OLQHG�
XS�LQVLGH��1RW�D�IDFWRU�LQ�WKH�UXQQLQJ�JDPH��'RHVQ
W�UXQ�WKURXJK�PDQ\�WDFNOHV��FRQVLVWHQWO\�WDNHQ�
GRZQ�ZLWK�DUP�WDFNOHV��1HHGV�WR�FUHDWH�VSDFH�EHIRUH�WKH�FDWFK��KDV�WURXEOH�ZLQQLQJ�ZKHQ�WKH�GHIHQGHU�LV�RQ�WRS�RI�KLP�� 
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*HRUJH�3LFNHQV�-�*HRUJLD��¶������-����UG�RYHUDOO�UDWLQJ� 

3URV��(OLWH�SDVV�FDWFKHU�RQ�GRZQILHOG���-���WKURZV��%LJ�FDWFK�UDGLXV��+DV�QR�SUREOHP�GHDOLQJ�ZLWK�
GHIHQVLYH�SOD\HUV�LQ�KLV�VSDFH��6XGGHQ�LQ�KLV�EUHDNV�DQG�KLV�DELOLW\�WR�VQDWFK�WKH�EDOO�RXW�RI�WKH�DLU��
5HG�]RQH�ZHDSRQ��([FHOOHQW�ERG\�FRQWURO��5DQ�D������IRUW\�WLPH�DW�WKH�FRPELQH�FRPLQJ�RII�RI�DQ�
$&/�LQMXU\�WKDW�NHSW�KLP�RXW�RI�WKH�PDMRULW\�RI�WKH������VHDVRQ��/RRNV�WR�SXQLVK�GHIHQGHUV�LQ�WKH�UXQ�
JDPH��)RUPHU�ILYH�VWDU�UHFUXLW�� 

&RQV��4XHVWLRQDEOH�RQ-ILHOG�PDWXULW\��PLVVHG�WKH�ILUVW�KDOI�RI�WKH������6(&�WLWOH�JDPH�DIWHU�DQ�RQ-
ILHOG�ILJKW�DJDLQVW�*HRUJLD�7HFK�SOD\HU��$&/�WHDU�LQ�WKH�VSULQJ�RI�������5RXWH�UXQQLQJ�QHHGV�WR�
EHFRPH�PRUH�SUHFLVH��$OORZV�GHIHQGHUV�EDFN�LQWR�WKH�SOD\�DW�WKH�WRS�RI�KLV�URXWH�� 

 

-DOHQ�7ROEHUW�-�6RXWK�$ODEDPD��¶������-����WK�RYHUDOO�UDWLQJ� 

3URV��6WURQJ��KDG�QR�SUREOHP�DJDLQVW�EHWWHU�FRPSHWLWLRQ��'RHVQ
W�PLQG�FRQWDFW��ILJKWV�WKURXJK�
GHIHQGHUV�ZKR�DWWHPSW�WR�VORZ�KLP�GRZQ�DQG�JUDE�DW�KLP��)LQGV�WKH�IRRWEDOO�DQG�DGMXVWV�WR�LW�DV�LI�
SOD\LQJ�WKH�RXWILHOG��)RUPHU�EDVHEDOO�SOD\HU��%UHDNDZD\�VSHHG�LQ�WKH�RSHQ�ILHOG��*OLGHV�GRZQ�WKH�
ILHOG�ZLWK�KLV�URXWH�UXQQLQJ�� 

&RQV��,QFRQVLVWHQW�KDQGV��ORRNV�WR�PDNH�SOD\V�EHIRUH�VHFXULQJ�WKH�IRRWEDOO��3LFNV�KLV�SOD\V��GRHVQ
W�
UXQ�KDUG�RQ�HYHU\�URXWH��/RRNV�WR�EORFN�EXW�ORRNV�PHFKDQLFDO��JRLQJ�WKURXJK�WKH�PRWLRQV�RI�ZKDW�KH
V�VXSSRVHG�WR�GR��'HIHQGHUV�
FDQ�LQIOXHQFH�KLV�FDWFKLQJ�DELOLW\�E\�FURZGLQJ�KLP�� 

 

 

 

 

 

 

 

 

 

 

 
 



('*(�1)/�'5$)7����� 
1)/�'UDIW�7RS��� 

%<�/26�0(',1$ 

7UDYRQ�:DONHU�-�*HRUJLD��
������-���VW�RYHUDOO�UDQNLQJ� 

3URV��3OD\V�DV�D�WUDGLWLRQDO�GHIHQVLYH�HQG��D�VWDQG-XS�HGJH�UXVKHU�DQG�NLFNV�LQVLGH�WR�UXVK�DV�D�
GHIHQVLYH�WDFNOH�DW�WLPHV��0RYHV�YHU\�ZHOO�IRU�D�SOD\HU�KLV�VL]H��&KDQJHV�GLUHFWLRQ�DQG�DWWDFNV�
WKH�EDOO�FDUULHU�IOXLGO\��&DQ�VKRRW�JDSV�ZLWK�D�TXLFN�DQG�SRZHUIXO�ILUVW�VWHS��+ROG�WKH�SRLQW�SRZHU�
LQ�WKH�UXQ�JDPH��$�GLIILFXOW�SOD\HU�WR�PRYH�RQFH�KH�GURSV�DQFKRU��.HHSV�KXQWLQJ��WUDFNV�GRZQ�
EDOO�FDUULHUV�IURP�EHKLQG�UHJXODUO\��3OD\V�YLROHQWO\��ORRNV�WR�SXQLVK�KLV�RSSRQHQW��'HVWUR\V�
RQFRPLQJ�EORFNHUV�LQ�WKH�UXQ�JDPH��&DQ�GURS�DQG�SOD\�FRYHUDJH�ZKHQ�QHHGHG� �)RUPHU�
EDVNHWEDOO�SOD\HU� �+DG�D�FDUHHU-KLJK�VHYHQ�SUHVVXUHV�DJDLQVW�$ODEDPD�LQ�WKH�FKDPSLRQVKLS�
JDPH��&RXOG�EH�XVHG�DV�DQ�LQWHUHVWLQJ�FKHVV�SLHFH�LQ�WKH�1)/�� 

&RQV��:LOO�KDYH�WR�LPSURYH�KLV�SDG�OHYHO�DV�KH�IDFHV�EHWWHU�FRPSHWLWLRQ� �7HQGV�WR�SOD\�WR�KLJK�DW�WLPHV�DQG�KDV�JRWWHQ�DZD\�ZLWK�LW�
DW�WKH�FROOHJH�OHYHO��:LOO�KDYH�WR�GHYHORS�D�FRXQWHUPRYH�ZKHQ�KLV�RSSRQHQW�GHIHDWV�KLV�ILUVW�PRYH� �+DQG�ILJKWLQJ�WHFKQLTXH�ZLOO�
QHHG�WR�LPSURYH� �3OD\LQJ�D�GHILQHG�UROH�LQ�WKH�1)/�PLJKW�WDNH�VRPHWKLQJ�DZD\�IURP�KLV�JDPH� � 

 

$LGDQ�+XWFKLQVRQ�-�0LFKLJDQ��
������-���UG�RYHUDOO�UDQNLQJ� 

3URV��3OD\HG�DV�ERWK�D�WUDGLWLRQDO�GHIHQVLYH�HQG�DQG�VWDQG-XS�HGJH�UXVKHU��/LQHG�XS�RQ�ERWK�
WKH�ULJKW�DQG�OHIW�VLGH�RI�WKH�RIIHQVH��$JLOH�DWKOHWH��DEOH�WR�JHW�GRZQ�WKH�OLQH�RI�VFULPPDJH�WR�
SXUVH�WKH�EDOO�FDUULHU�RU�JHW�RXW�WR�WKH�IODWV�RQ�VFUHHQ�SOD\V��3OD\V�ZLWK�SRZHU�LQ�WKH�UXQ�JDPH�WR�
VHW�WKH�HGJH��VWDFNV�WKH�EORFN�DQG�ILQGV�EDOO�FDUULHUV��8VHV�KLV�SRZHU�WR�EXOOUXVK�DQG�EHDW�
WDFNOHV�WR�WKHLU�LQVLGH�VKRXOGHU��&DQ�WDNH�DQ�RIIHQVLYH�WDFNOH�DQG�ZDON�KLP�EDFN�LQWR�WKH�
TXDUWHUEDFN��2IWHQ�VKHGV�WKH�WDFNOH�DV�KH
V�JUDEELQJ�WKH�TXDUWHUEDFN��)HDWXUHV�D�VSLQ�PRYH�WR�
DWWDFN�WKH�RXWVLGH�VKRXOGHU�RI�RSSRVLQJ�WDFNOHV��+DV�D�VKRUW-DUHD�EXUVW�WKDW�JHWV�KLP�WR�
TXDUWHUEDFNV��3OD\V�KDUG�HYHU\�SOD\��0RWRU�LV�DOZD\V�UXQQLQJ�� 

&RQV��'RHV�QRW�KDYH�HOLWH�SDVV�UXVKHU�VSHHG��'RHV�QRW�KDYH�WKH�TXLFN-WZLWFK�EXUVW�RII�WKH�OLQH�RI�VFULPPDJH�DV�RWKHU�HOLWH�SDVV�
UXVKHUV�GR��/LPLWHG�DFFHOHUDWLRQ�RQFH�PDNLQJ�D�FKDQJH�RI�GLUHFWLRQ��4XDUWHUEDFNV�FDQ�HVFDSH�KLP�LI�WKH\�FDQ�PRYH�GHFHQWO\�ZHOO�
LQ�WKH�SRFNHW��0RVWO\�ORRNV�WR�UXVK�WR�D�SRLQW�ZKHUH�WKH�TXDUWHUEDFN�ZLOO�EH��GRHVQ
W�DGMXVW�ZHOO�ZKHQ�WKH�TXDUWHUEDFN�PRYHV�WR�D�
GLIIHUHQW�VSRW�RQ�WKH�ILHOG��3OD\V�ZLWK�KHDY\�IHHW� � 

 

.D\YRQ�7KLERGHDX[�-�2UHJRQ��
������-���WK�RYHUDOO�UDQNLQJ� 

3URV��3OD\V�DV�D�WUDGLWLRQDO�GHIHQVLYH�HQG�DQG�D�VWDQG-XS�HGJH�UXVKHU��DORQJ�ZLWK�DW�WLPHV�
NLFNLQJ�LQVLGH�WR�UXVK�DV�D�WKUHH-WHFKQLTXH�GHIHQVLYH�WDFNOH��/LQHV�XS�RQ�ERWK�WKH�OHIW�DQG�ULJKW�
VLGHV� �9HU\�JRRG�DWKOHWH�IRU�WKH�SRVLWLRQ��&DSDEOH�RI�GURSSLQJ�LQ�FRYHUDJH�DQG�JHWWLQJ�GRZQ�
ILHOG��4XLFN�WZLWFK�DWKOHWH�ZKR�H[SORGHV�XS�ILHOG�RQ�WKH�VQDS�RI�WKH�IRRWEDOO��&DQ�EHDW�WDFNOHV�
XVLQJ�KLV�VSHHG��/RRNV�WR�DUP-EDU�KLV�ZD\�WR�WKH�TXDUWHUEDFN�ZKHQ�LW�FRPHV�WR�XVLQJ�KLV�
SRZHU��:LOO�WDNHDZD\�OHYHUDJH�IURP�WKH�RIIHQVLYH�WDFNOH�DQG�RSHQ�XS�VSDFH�IRU�KLP�WR�JHW�WR�
WKH�TXDUWHUEDFN� �&DQ�FRQYHUW�VSHHG�WR�SRZHU�ZLWK�D�TXDOLW\�EXOOUXVK� � � 

&RQV��:LWK�KDYH�WR�JHW�EHWWHU�XVLQJ�KLV�SRZHU�WR�VHW�WKH�HGJH�GHIHQVLYHO\��'RHV�QRW�KDYH�FRXQWHUPRYHV�ZKHQ�KLV�ILUVW�SODQ�LV�
GHIHDWHG��&KRRVHV�ZKHQ�WR�SOD\�KDUG�DW�WLPHV��:LOO�WKURWWOH�EDFN�IURP�SOD\�WR�SOD\��'RHV�QRW�ORRN�WR�ILQLVK�HYHU\�SOD\��RIWHQ�JRHV�
LQWR��FRDVW�PRGH��ZKHQ�KLV�SDVV�UXVK�LV�RYHU�HYHQ�ZKHQ�WKH�SOD\�HQGV�XS�RQ�KLV�VLGH�RI�WKH�ILHOG��1RW�JUHDW�ZLWK�KLV�KDQG�ILJKWLQJ��
ZLOO�QHHG�WR�GHYHORS�WKDW�DVSHFW�RI�KLV�JDPH� � 
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-HUPDLQH�-RKQVRQ�-�)ORULGD�6WDWH��¶������-����WK�RYHUDOO�UDQNLQJ� 

3URV��/LQHG�XS�LQ������DW�ERWK�OHIW�DQG�ULJKW�GHIHQVLYH�HQG�LQ�D�WUDGLWLRQDO�VWDQFH�DQG�DV�D�VWDQG-XS�
OLQHEDFNHU��5HFRUGHG����VDFNV�LQ�������([SORVLYH�VKRUW-DUHD�TXLFNQHVV�WR�FORVH�RQ�WKH�TXDUWHUEDFN�
RU�WKH�EDOO�FDUULHU��$FWLYH�KDQGV��ORRNV�WR�GHIHDW�WKH�LQLWLDO�SXQFK�IURP�RSSRVLQJ�OLQHPHQ��$OZD\V�
DSSHDUV�WR�EH�PRYLQJ�XS�ILHOG�RQ�WKH�SDVV�UXVK��'RHV�QRW�JHW�EORFNHG�VROLGO\�IRU�ORQJ��&DQ�TXLFNO\�
EUHDN�RII�KLV�SDVV�UXVK�DQG�FKDVH�WKH�EDOO��:LOO�WUDFN�WKH�TXDUWHUEDFN�GRZQ�IURP�EHKLQG�DV�KH�
VKRZV�WKH�DELOLW\�WR�DOZD\V�PDLQWDLQ�DZDUHQHVV�RI�ZKHUH�WKH�TXDUWHUEDFN�LV��)RUPHU�*HRUJLD�
%XOOGRJ�ZKR�OHIW�DIWHU�WKH������VHDVRQ�IRU�)ORULGD�6WDWH�� 

&RQV��3OD\LQJ�WKH�UXQ�FRQVLVWHQWO\�LV�D�FKRUH��%DVLFDOO\�SDVV�UXVKHV�RQ�HYHU\�GRZQ��+DV�GLIILFXOW\�ZLWK�VHWWLQJ�WKH�HGJH�DQG�
FRQWDLQLQJ�WKH�UXQ�WR�WKH�LQVLGH��'RHVQ
W�DSSHDU�WR�KDYH�WKH�IOH[LELOLW\�WR�EHQG�DQG�UXQ�WKH�DUF�DW�KLJK�OHYHO��:LOO�KDYH�WR�ZRUN�RQ�KLV�
KDQG�ILJKWLQJ�DV�KH�FXUUHQWO\�MXVW�VODSSLQJ�DW�KLV�RSSRQHQWV��:LOO�KDYH�WR�OHDUQ�WR�XVH�KLV�KDQGV�WR�RSHQ�XS�SDVV�UXVK�ODQHV��:LOO�
QHHG�WR�GHYHORS�D�FRXQWHUPRYH�RII�RI�KLV�VSHHG�DQG�EXOOUXVK� � 

 

'DYLG�2MDER�-�0LFKLJDQ��¶������-����WK�RYHUDOO�UDQNLQJ� 

3URV��6SHHG�WR�UXQ�WKH�DUF��'LVSOD\V�JRRG�IHHW�DQG�XVHV�WKHP�DV�SDUW�RI�KLV�SDVV�UXVK�E\�VWXWWHU-
VWHSSLQJ�RSSRVLQJ�WDFNOHV��6KRZQ�WKH�DELOLW\�WR�OLQHXS�RQ�HLWKHU�VLGH�RI�WKH�ILHOG�DQG�WR�VWDQG-XS�RU�
EH�LQ�D�WUDGLWLRQDO�VWDQFH��/RRNV�WR�WDNH�WKH�EDOO�DZD\�IURP�TXDUWHUEDFNV�RQFH�KH
V�PDNLQJ�WKH�
VDFN��$OZD\V�VHHPV�WR�DWWDFN�WKH�KDQGV�DQG�ZULVWV�RI�WKH�TXDUWHUEDFN�WR�JHW�WKH�EDOO�RXW��&RXQWHUV�
KLV�RZQ�VSHHG�ZLWK�DQ�LQVLGH�VSLQ�PRYH�WR�DWWDFN�WKH�LQVLGH�VKRXOGHU�RI�WKH�RSSRVLQJ�OLQHPDQ�DQG�
FUHDWH�D�ODQH�WR�WKH�TXDUWHUEDFN��&UHDWHG�ILYH�IRUFHG�IXPEOHV�LQ������WR�JR�ZLWK�KLV����VDFNV�  � 

&RQV��0RYHG�IURP�6FRWODQG�IRU�KLJK�VFKRRO��5HODWLYHO\�QHZ�WR�IRRWEDOO�LQ�WHUPV�RI�H[SHULHQFH�DQG�PDWXULW\��-XVW�ILYH�\HDUV�RI�
SOD\LQJ�H[SHULHQFH��1HHGV�PRUH�WLPH�WR�GHYHORS�LQVWLQFWV�IRU�WKH�JDPH��6WUXJJOHV�ZKHQ�WKH�UXQ�JDPH�LV�IRFXVHG�RQ�KLP��:LOO�JHW�
VZDOORZHG�XS�DW�WLPHV�E\�]RQH�UXQ�JDPHV�FRPLQJ�KLV�ZD\��'RHVQ
W�JHW�RII�EORFNV�DV�TXLFNO\�DV�\RX�ZRXOG�WKLQN�JLYHQ�KLV�

DWKOHWLFLVP� 
6XIIHUHG�D�WRUQ�$FKLOOLHV�WHQGRQ�GXULQJ�KLV�SUR�GD\�ZRUNRXW
 � 

 

*HRUJH�.DUODIWLV�-�3XUGXH��¶������-����WK�RYHUDOO�UDQNLQJ� 

3URV��)LUH�K\GUDQW�VWUHQJWK�ZKHQ�LW�FRPHV�WR�EHLQJ�DQ�HGJH�GHIHQGHU��7RXJK�SOD\HU�WR�PRYH�RQFH�
KH�GURSV�DQFKRU��7HDPV�KDYH�GLIILFXOW\�PRYLQJ�KLP�LQ�WKH�UXQ�JDPH��'RHVQ
W�WDNH�SOD\V�RII��%ULQJV�
LW�HYHU\�GRZQ��3OD\V�OLNH�D�ZUHFNLQJ�EDOO�SDVV�UXVKHU��/RRNV�WR�XVH�RQH�DUP�WR�NHHS�WKH�RIIHQVLYH�
OLQHPDQ�RII�EDODQFH�ZKLOH�KH�ZRUNV�WKHP�LQWR�WKH�TXDUWHUEDFN��+DV�FOHDU�SRZHU��0RYHV�WR�D�
FRXQWHUPRYH�PXFK�FOHDQHU�WKDQ�RWKHU�SURVSHFWV�LQ�WKLV�GUDIW� � 

&RQV��3OD\V�D�ELW�PHFKDQLFDOO\��1RW�DV�QDWXUDOO\�JLIWHG�DWKOHWLFDOO\�DV�VRPH�RI�WKH�SUHPLHUH�SDVV�
UXVKHUV�LQ�WKLV�GUDIW��'RHV�QRW�FKDQJH�GLUHFWLRQ�YHU\�ZHOO�RQFH�WKH�TXDUWHUEDFN�PRYHV�LQ�WKH�SRFNHW�RU�WKH�EDOO�FDUULHU�FKDQJHV�
GLUHFWLRQ� �$UP�OHQJWK�TXHVWLRQDEOH��DV�ELJJHU�ORQJHU�WDFNOHV�WHQG�WR�JHW�WKHLU�KDQGV�RQ�KLP�DQG�FRQWURO�KLP��1RW�PXFK�ZLJJOH�WR�KLV�
JDPH�LQ�WHUPV�RI�VHWWLQJ�XS�RSSRVLQJ�WDFNOHV�� 
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$UQROG�(ELNHWLH�-�3HQQ�6WDWH��¶������-����WK�RYHUDOO�UDQNLQJ� 

3URV��%ULQJV�LW�RII�WKH�HGJH�RQ�D�UHJXODU�EDVLV������VDFNV�LQ�������$GGHG����SRXQGV�WR�KLV�IUDPH�
DIWHU�SOD\LQJ�DW�7HPSOH�LQ�������/HG�7HPSOH�LQ������LQ�WDFNOH�IRU�ORVV��VDFNV�DQG�IRUFHG�IXPEOHV��
+DV�VRPH�ZLJJOH�WR�KLV�JDPH��ILQGV�JDSV�LQ�WKH�GHIHQVH�DQG�H[SORLWV�WKHP�ZLWK�KLV�VSHHG��+DQGV�
DUH�JRRG��KH�XVHV�WKHP�WR�FUHDWH�VSDFH�DQG�ORRN�IRU�WKH�IRRWEDOO�WR�FUHDWH�IXPEOHV��'RHVQ
W�JHW�
FKHDWHG�RQ�WKH�VQDS��ORRNV�WR�EODVW�EX\�WKH�RSSRVLQJ�OLQHPDQ�HYHU\�WLPH��*UHZ�XS�LQ�&DPHURRQ�DV�
D�EDVNHWEDOO�DQG�VRFFHU�SOD\HU��VWLOO�JURZLQJ�DV�IRRWEDOO�SOD\HU�� 

&RQV��6WLOO�OHDUQLQJ�WKH�JDPH��GLG�QRW�SOD\�XQWLO�KH�ZDV�D�KLJK�VFKRRO�VRSKRPRUH��$OUHDG\�D�VPDOOHU�VL]HG�GHIHQGHU��KDV�WR�DYRLG�
JHWWLQJ�LQYROYHG�ZLWK�ELJJHU�SOD\HUV�DV�WKH\�FDQ�UXQ�KLP�RYHU��'RHVQ
W�VKHG�PDQ\�EORFNV��W\SLFDOO\�KH�ORRNV�WR�MXVW�ORFN�XS�WKH�EORFN�
DQG�KROG�WKH�SRLQW�RI�DWWDFN� � 

 

/RJDQ�+DOO�-�+RXVWRQ��¶������-����WK�RYHUDOO�UDQNLQJ� 

3URV��$�ELJ��ORQJ�PDQ�ZKR�KDV�VRPH�DJLOLW\�WR�KLV�JDPH��)HDWXUHV�DQ�DUP-RYHU�VZLP�PRYH�DQG�
FDQ�DOVR�EXOOUXVK�KLV�ZD\�WR�WKH�TXDUWHUEDFN��3OD\HG�DV�DQ�LQWHULRU�GHIHQVLYH�OLQHPDQ�EXW�GLG�SOD\�
RII�WKH�HGJH�LQ�VHYHUDO�SDVV�UXVK�VLWXDWLRQV��+DV�WKH�EXLOG�RI�D�FODVVLF��-��GHIHQVLYH�HQG��+DV�
H[SORVLRQ�RXW�RI�KLV�VWDQFH�RQ�WKH�VQDS�RI�WKH�IRRWEDOO��&DQ�VKHG�KLV�RSSRQHQW�DQG�ILQG�WKH�IRRWEDOO��
:LOO�FRQWLQXH�WR�SOD\�HYHQ�LI�KLV�LQLWLDO�SDVV�UXVK�LV�VWRSSHG��ZLOO�FRQWLQXH�ORRNLQJ�WR�ILQG�WKH�
TXDUWHUEDFN�DQG�JHW�EDFN�LQWR�WKH�SOD\��&RQWLQXRXVO\�ORRNLQJ�WR�DGYDQFH�XS�WKH�ILHOG�DJDLQVW�KLV�
RSSRQHQW� � 

&RQV��6WUXJJOHG�ZKHQ�GRXEOH�WHDP�EORFNV�ZRXOG�ILQG�KLP�LQVLGH��&RXOG�JHW�SXVKHG�RII�WKH�EDOO��:LOO�SUREDEO\�QHHG�VRPH�WLPH�WR�
JDLQ�WKH�FRPIRUW�RI�SOD\LQJ�RQ�WKH�HGJH�RI�WKH�GHIHQVH�FRQVLVWHQWO\��'RHV�QRW�KDYH�WKH�SOD\LQJ�VWUHQJWK�IRU�LQWHULRU�OLQH�SOD\�LQ�D��-��
DOLJQPHQW��:RXOG�KDYH�YDOXH�DV�D�VLWXDWLRQDO�SDVV�UXVKHU�HDUO\�RQ�� 
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-RUGDQ�'DYLV�-�*HRUJLD��¶������-����WK�RYHUDOO�UDQNLQJ� 

3URV��$�PRXQWDLQ�RI�D�SOD\HU�ZKR�GHYHORSHG�IURP�DQ�RYHUZHLJKW�WKUHH�VWDU�DWKOHWH�WR�ZRQ�RI�WKH�
EHVW�GHIHQVLYH�SOD\HUV�LQ�FROOHJH�IRRWEDOO��+DG�DQ�XQUHDO�FRPELQH�SHUIRUPDQFH��VKRZLQJ�RII�KLV�
�����VSHHG�LQ�WKH�IRUW\��+DV�FRQVLVWHQWO\�WLPHG�RXW�GXULQJ�WKH�VHDVRQ�UXQQLQJ�LQ�WKH�RSHQ�ILHOG�
IURP���-���PLOHV�SHU�KRXU��&DQ�FORJ�XS�DQ\�UXQ�JDPH�DQG�KDV�WKH�ODWHUDO�TXLFNQHVV�WR�JHW�GRZQ�
WKH�OLQH�DQG�FKDVH�SOD\V�GRZQ�IURP�EHKLQG��'LVSOD\HG�WKH�SRZHU�WR�FUXVK�WKH�SRFNHW�DQG�WLPHV�
DQG�IRUFH�WKH�TXDUWHUEDFN�RII�RI�KLV�VSRW��1HYHU�HQGV�XS�RQ�WKH�JURXQG��KDV�WKH�DJLOLW\�WR�MXVW�NHHS�
ZRUNLQJ�� 

&RQV��3OD\HG�LQ�D�OLPLWHG�DPRXQW�RI�VQDSV�GXH�WR�*HRUJLD
V�URWDWLRQ�RQ�GHIHQVH�DQG�ZRXOG�FRPH�RII�WKH�ILHOG�DW�WLPHV�RQ��UG GRZQ��
+DV�WR�ZLQ�LQ�WKH�SDVV�UXVK�ZLWK�SXUH�SRZHU��GRHV�QRW�KDYH�DQ\�DGGLWLRQDO�PRYHV�WR�GLVHQJDJH�IURP�WKH�EORFN�DQG�DWWHPSW�DQRWKHU�
PRYH��7DNHV�KLV�UXVKLQJ�ODQH�DQG�ILOOV�LW��QRW�JRLQJ�WR�FKDQJH�RI�GLUHFWLRQ�DQG�FDWFK�WKH�TXDUWHUEDFN�YHU\�RIWHQ� � 

 

'HYRQWH�:\DWW�-�*HRUJLD��¶������-����WK�RYHUDOO�UDQNLQJ� 

3URV��6ODVKHU�ZLWK�ILUVW�VWHS�TXLFNQHVV�DQG�WKH�DELOLW\�WR�NQLIH�WKURXJK�ODQHV�RI�WKH�GHIHQVH��
%DFNILHOG�GLVUXSWHU��2IWHQ�OLQHG�XS�LQ�*HRUJLD
V�GHIHQVH�DV�WKH�WKUHH-WHFKQLTXH��GHVLJQDWHG�WR�
EORZXS�UXQ�DQG�SDVVLQJ�SOD\V��/HVV�DERXW�D�VZLP�PRYH��:\DWW�ORRNV�WR�ULS�KLV�ZD\�SDVW�DQ\�
DWWHPSWV�WR�EORFN�KLP��&RQVWDQWO\�ORRNLQJ�WR�PDNH�WKH�SOD\��$OZD\V�VHDUFKLQJ�IRU�ZKHUH�WKH�EDOO� LV�
RQFH�KH
V�ZRQ�XS�IURQW��&DQ�FKDQJH�GLUHFWLRQ�DQG�FKDVH�WKH�TXDUWHUEDFN�GRZQ�IURP�EHKLQG��
5DQ������DW�WKH�FRPELQH�DW�KLV�VL]H�� 

&RQV��&DQ�EH�ZDVKHG�RXW�RI�WKH�UXQQLQJ�JDPH��ZLOO�DW�WLPHV�ORVH�KLV�JDS��'RZQ�EORFNV�FDQ�EH�D�SUREOHP��WKH\�ZLOO�PRYH�KLP��
'RHVQ
W�IHDWXUH�D�FRXQWHU�PRYH�LI�KLV�LQLWLDO�TXLFNQHVV�DQG�ULS�LV�GHIHDWHG��1RW�UHDOO\�D�KROG�WKH�SRLQW�W\SH�RI�GHIHQVLYH�WDFNOH��:LOO�
EH�PRVW�YDOXDEOH�RQ�WKLUG�GRZQV�ZKHQ�KH�GRHVQ
W�KDYH�WR�ZRUU\�DERXW�WKH�UXQ�� 

 

7UDYLV�-RQHV�-�&RQQHFWLFXW��¶������-����WK�RYHUDOO�UDQNLQJ� 

3URV��3RZHU�WR�ZDON�EDFN�RSSRVLQJ�OLQHPHQ�LQWR�WKH�TXDUWHUEDFN��3OD\V�DV�D�WUDGLWLRQDO�QRVH�
WDFNOH��ZLGH�ERG\�ZKR
V�GLIILFXOW�WR�PRYH��6PDOOHU�LQWHULRU�OLQHPHQ�VWUXJJOH�ZLWK�KLV�SRZHU�DQG�
SXQFK��*RRG�HQRXJK�DW�VKHGGLQJ�EORFNV�WR�PDNH�WDFNOHV�LQ�WKH�UXQ�JDPH��&DQ�KDQGOH�WZR-
JDSSLQJ�UHVSRQVLELOLW\�DQG�KROG�WKH�SRLQW�RI�DWWDFN�DJDLQVW�PXOWLSOH�RIIHQVLYH�SOD\HUV�� 

&RQV��1RW�JRLQJ�WR�EH�D�IDFWRU�RQ�WKLUG�GRZQ�XQOHVV�KLV�KDQG�ILJKWLQJ�DELOLW\�LQFUHDVHV��/DFNV�
WKH�ILUVW�VWHS�H[SORVLRQ�WKDW�WKH�WRS�RI�WKLV�FODVV�KDV��=RQH�UXQ�VFKHPHV�PD\�JLYH�KLP�WURXEOH�LI�
KH�KDV�WR�PRYH�ODWHUDOO\�DQG�UHDFW�WR�WKH�UXQQLQJ�EDFN
V�GHFLVLRQ�PDNLQJ�� 
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1DNREH�'HDQ�-�*HRUJLD��
�������-����WK�RYHUDOO�UDQNLQJ� 

3URV��7KUHH�GRZQ�OLQHEDFNHU��UHDFKHV�WKH�EDOO�FDUULHU�DQG�HQG�SOD\V�LQ�H[SORVLYH�IDVKLRQ��
'LDJQRVLV�SOD\�IORZ�DQG�JHWV�WR�WKH�EDOO�FDUULHUV�TXLFNO\��'LVFLSOLQHG�LQ�KLV�JDS�UHVSRQVLELOLWLHV��
GRHV�QRW�ORRN�WR�VLGH-VWHS�EORFNV��&DQ�WUDFN�D�EDOO�FDUULHU�IURP�DFURVV�WKH�ILHOG�DQG�JHW�WR�WKH�RWKHU�
VLGH�RI�WKH�ILHOG�IRU�WKH�WDFNOH��)LQLVKHV�EDOO�FDUULHUV�E\�JRLQJ�WKURXJK�WKHP��6QHDN\�JRRG�DV�DQ�
LQWHULRU�SDVV�UXVKHU��WLPHV�KLV�EOLW]HV�YHU\�ZHOO��'RHV�D�JRRG�MRE�LQ�]RQH�FRYHUDJH��IHHOV�KLV�
UHVSRQVLELOLWLHV�ZKLOH�NHHSLQJ�KLV�H\HV�RQ�WKH�TXDUWHUEDFN��+LJKO\�LQWHOOLJHQW�� 

&RQV��1RW�WKH�LGHDO�VL]H�IRU�DQ�LQWHULRU�1)/�OLQHEDFNHU��+DV�QRW�EHHQ�WHVWHG�LQ�WKH�����EXW�GRHV�
QRW�VHHP�WR�KDYH�JUHDW�VSHHG� �3OD\V�IDVWHU�WKDQ�KH�ZRXOG�WLPH��%HQHILWHG�IURP�D�ELJ�GHIHQVLYH�IURQW�DW�*HRUJLD��FDQ�JHW�VZDOORZHG�
XS�RQ�WKH�VHFRQG�OHYHO�ZKHQ�LQWHULRU�OLQHPHQ�UHDFK�KLP��:LOO�EHQHILW�JUHDWO\�IURP�DQ�1)/�WHDP�ZLWK�VL]H�XS�IURQW�WR�SURWHFW�KLP�� 

 

'HYLQ�/OR\G�-�8WDK��
������-����WK�RYHUDOO�UDQNLQJ� 

3URV��3OD\V�DV�ERWK�DQ�LQWHULRU�OLQHEDFNHU�DQG�RII�WKH�HGJH�LQ�VRPH�SDVVLQJ�VLWXDWLRQV��+DV�WKH�
VSHHG�WR�EH�D�IDFWRU�DV�DQ�HGJH�SDVV�UXVKHU� �&RQYHUWHG�ZLGH�UHFHLYHU��9HU\�DWKOHWLF�RQ�WKH�ILHOG��
PRYHV�YHU\�ZHOO��&DW�TXLFN� �+DV�D�EXUVW�WR�UXQ�SOD\V�GRZQ�IURP�EHKLQG��'RHV�IHDWXUH�D�GRXEOH-
KDQG�VZLSH�ZKHQ�UXVKLQJ�WKH�SDVVHU�WR�NHHS�RSSRVLQJ�RIIHQVLYH�OLQHPDQ�IURP�JHWWLQJ�WR�KLP�� 

&RQV��/RRNV�OLNH�D�EORZQ-XS�VDIHW\��YHU\�OLJKW�ZHLJKW�JLYHQ�KLV�OHQJWK��'RHVQ
W�SOD\�ZLWK�PXFK�
SRZHU��2QFH�WKH�LQWHULRU�OLQHPHQ�UHDFK�KLP�LQ�WKH�UXQQLQJ�JDPH��KH�GRHVQ
W�KDYH�WKH�VWUHQJWK�WR�
VWDFN�DQG�VKHG�WKHP�WR�ILQG�WKH�IRRWEDOO��&DWFKHV�WKH�EDOO�FDUULHU�PRUH�WKDQ�D�VWULNHU�ZKHQ�LW�FRPHV�WR�WDFNOLQJ� �&RYHUDJH�VNLOOV�
QHHG�WR�LPSURYH�LQ�WKH�SDVVLQJ�JDPH�� 

 

4XD\�:DONHU�-�*HRUJLD��
������-����WK�RYHUDOO�UDQNLQJ� 

3URV��9HUVDWLOH�OLQHEDFNHU�ZKR�FDQ�SOD\�DQ\ZKHUH�RQ�WKH�ILHOG��*RRG�VL]H�DQG�DELOLW\�WR�UHDG�DQG�
UHDFW�WR�WKH�SOD\�GHVLJQ��5HOLDEOH�LQ�WKH�UXQ�JDPH��VWD\V�GLVFLSOLQHG�WR�KLV�JDS�LQWHJULW\��+DV�WKH�
VL]H�DQG�DWKOHWLFLVP�WKDW�VWDQGV�RXW��&DQ�JHW�WR�HLWKHU�KDVK�LQ�WKH�SDVV�JDPH�ZLWK�UHODWLYH�HDVH��
/RQJ�DUPV�DOORZ�KLP�WR�NHHS�EORFNHUV�RII�KLP�DQG�VKHG�WKHP�WR�PDNH�WKH�SOD\�LQ�WKH�UXQ�JDPH��
&RQVWDQWO\�PLUURUV�WKH�EDOO�FDUULHU��-XVW�NHHSV�PRYLQJ�XS�ILHOG�DV�DQ�LQWHULRU�SDVV�UXVKHU��7RXJK�
SOD\HU�IRU�RIIHQVLYH�OLQHPHQ�WR�GHDO�ZLWK� � 

&RQV��2QH-\HDU�VWDUWHU��'UDJ�WDFNOHU��ZRXOG�OLNH�WR�VHH�KLP�ZRUN�WKURXJK�EDOO�FDUULHUV�PRUH��
*LYHV�XS�KLV�IHHW�RQ�WKH�WDFNOH��1HHGV�WR�LPSURYH�FRPLQJ�XQGHU�FRQWURO�ZKHQ�PDNLQJ�WKH�WDFNOH�LQ�VSDFH��3OD\V�D�ELW�WRR-KLJK�ZKHQ�
LQ�VSDFH�� 
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&KULVWLDQ�+DUULV�-�$ODEDPD��
������-����WK�RYHUDOO�UDQNLQJ� 

3URV��$�UXQ-DQG-KLW�OLQHEDFNHU�ZKR�SOD\HG�FRUQHU�DQG�UHFHLYHU�DV�D�KLJK�VFKRRO�UHFUXLW��0RYHG�WR�
GR-LW-DOO�OLQHEDFNHU�LQ�$ODEDPD
V�VFKHPH��/LQHG�XS�DV�ERWK�DQ�LQWHULRU�DQG�RXWVLGH�OLQHEDFNHU��
3OD\V�IDVW��FRPHV�GRZQKLOO�YHU\�TXLFNO\�RQFH�KH�GLDJQRVHV�WKH�SOD\��7LPHG�LQ�WKH�����UDQJH�DW�WKH�
FRPELQH��6SHHG�VKRZV�XS�RQ�WDSH�DV�ZHOO��8VHV�KLV�OHYHUDJH�WR�SOD\�DJDLQVW�ELJJHU�LQWHULRU�
OLQHPHQ��ORRNV�WR�JHW�LQWR�WKHLU�FKHVW�DQG�XVH�KLV�SRZHU�EHIRUH�WKH\�FDQ�JHW�KDQGV�RQ�KLP��&DQ�EH�
XVHG�DV�D�EOLW]HU��WLPHV�KLV�DWWDFNV�ZHOO��/RRNV�WR�EH�LGHDO�DV�D�ZHDN�VLGH�OLQHEDFNHU�DW�WKH�1)/�
OHYHO�ZKHUH�KH�FDQ�UXQ�DQG�KLW� � 

&RQV��6WLOO�ZRUNLQJ�WR�EHFRPH�D�QDWXUDO�DW�WKH�SRVLWLRQ��6RPHWLPHV�GRHVQ
W�IHHO�ZKHUH�WKH�EORFN�LV�FRPLQJ�IURP�DW�WLPHV�LQ�WKH�UXQ�
JDPH��$WKOHWLF��EXW�VWLOO�FDQ�JHW�ORVW�LQ�WKH�SDVVLQJ�JDPH�ZKHQ�DVNHG�WR�SOD\�LQ�FRYHUDJH��'RHVQ
W�KDYH�D�JRRG�IHHO�LQ�WKH�]RQH�
VFKHPH��&DQ�EH�LVRODWHG�DQG�WDNHQ�DGYDQWDJH�RI�ZLWK�D�YDULHW\�RI�JDPHV�OLNH�GRXEOH�FURVVHUV�LQ�KLV�]RQH� � 
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$KPDG�³6DXFH´�*DUGQHU�-�&LQFLQQDWL��
������-���WK�RYHUDOO�UDQNLQJ� 

3URV��(OLWH�OHQJWK�IRU�WKH�SRVLWLRQ��8VHV�KLV�KDQGV�DQG�ORQJ�DUPV�WR�UXLQ�WKH�URXWH�UXQQHUV�SODQV�DW�
WKH�OLQH�RI�VFULPPDJH��&RQVLVWHQWO\�WKURZLQJ�KDQGV�DW�WKH�RSSRVLQJ�UHFHLYHU��&RQVWDQWO\�FRFN\��
%DLWV�TXDUWHUEDFNV�LQWR�WKURZV�EHIRUH�H[SORGLQJ�WR�WKH�IRRWEDOO��0LUURUV�LQ�PDQ�FRYHUDJH�ZHOO�DQG�
VWD\V�RQ�WKH�UHFHLYHU
V�KLS��+DV�D�JRRG�IHHO�IRU�KLV�]RQH�UHVSRQVLELOLWLHV��DOZD\V�OXUNLQJ�WR�DWWDFN�WKH�
SOD\�DQG�JHW�WR�WKH�IRRWEDOO��3OD\V�WKH�JDPH�OLNH�LW
V�HDV\�IRU�KLP��HYHQ�KDQGOHG�$ODEDPD
V�-DPHVRQ�
:LOOLDPV�LQ�WKH�FROOHJH�IRRWEDOO�SOD\RIIV�ZKHQ�PDWFKHG�XS�RQ�KLP� � 

&RQV��:LOO�KDYH�WR�FOHDQ�XS�KLV�KROGLQJ��ZLOO�JHW�FRQVWDQWO\�FDOOHG�IRU�LW�LQ�WKH�1)/��)ODJJHG����WLPHV�
HDUO\�LQ�KLV�FDUHHU��KDV�VLQFH�FOHDQHG�WKDW�XS��+DV�XVHG�KLV�QDWXUDO�DELOLW\�WR�ZLQ�LQ�FROOHJH��ZLOO�KDYH�WR�FOHDQ�XS�KLV�IRRWZRUN�
SOD\LQJ�DJDLQVW�SURIHVVLRQDO�UHFHLYHUV��1RW�PXFK�RI�D�VWULNHU�LQ�WKH�UXQ�JDPH��ORRNV�WR�FDWFK�DQG�GUDJ�EDOO�FDUULHUV�WR�WKH�JURXQG��
6NLQQ\��PD\�QRW�EH�DEOH�WR�SXW�RQ�PXFK�PRUH�ZHLJKW�� 

 

'HUHN�6WLQJOH\�-U��-�/68��
������-���WK�RYHUDOO�UDWLQJ� 

3URV��:KLFK�YHUVLRQ�DUH�\RX�JHWWLQJ�KDV�WR�EH�WKH�ELJJHVW�TXHVWLRQ�DV�IDU�DV�WKH�ILUVW-URXQG�
FRUQHUEDFNV�LQ�WKLV�GUDIW��$W�KLV������EHVW��KH
V�WKH�EHVW�FRUQHUEDFN�LQ�WKH�GUDIW��(OLWH�VSHHG�DQG�
EDOO�VNLOOV�DUH�HYLGHQW�DIWHU�LQWHUFHSWLQJ�VL[�SDVVHV�LQ�������9HU\�DWKOHWLF��VPRRWK�LQ�QHDUO\�
HYHU\WKLQJ�KH�GRHV��)HDWXUHV�ORQJ�DUPV�DQG�FDQ�SUHVV�UHFHLYHUV�DW�WKH�OLQH�RI�VFULPPDJH��$OZD\V�
ORRNLQJ�WR�XVH�KLV�H[SORVLYHQHVV�WR�XQGHUFXW�URXWHV��'RZQILHOG���-���WKURZV�EHORQJ�WR�KLP��3ODQWV�
DQG�DWWDFNV� � 

&RQV��+DV�SOD\HG�LQ�MXVW����JDPHV�RYHU�WKH�SDVW�WZR�VHDVRQV��3OD\HG�ZHOO��MXVW�KDYHQ
W�VHHQ�WKH������YHUVLRQ�RI�KLP��%HOLHYHV�
KH
V�UHFRYHUHG�IURP�KLV�ODWHVW�IRRW�LQMXU\��&RQFHQWUDWLRQ�ODSVHV�DW�WLPHV��1RW�LQWHUHVWHG�LQ�JHWWLQJ�WRR�GLUW\�LQ�WKH�UXQ�JDPH� � 

 

7UHQW�0F'XIILH�-�:DVKLQJWRQ��
�������-���WK�RYHUDOO�UDQNLQJ�� 

3URV�� (OLWH�FRYHUDJH�VNLOOV��VWLFNV�WR�RSSRVLQJ�UHFHLYHUV�DQG�XVHV�KLV�RXWVWDQGLQJ�IHHW�DQG�KDQGV�
WR�PDNH�SOD\V��7DNHV�DZD\�VSDFH�IURP�WKH�TXDUWHUEDFN�ZLWK�KLV�DELOLW\�WR�FORVH�RQ�WKH�IRRWEDOO��
8OWUD-DJJUHVVLYH��FRQVWDQWO\�ORRNLQJ�WR�PDNH�SOD\V�IRU�KLV�GHIHQVH��$OORZHG�MXVW����FDWFKHV�LQ�
������DFFRUGLQJ�WR�3))�&ROOHJH��+DV�QR�KHVLWDWLRQ�DERXW�DWWDFNLQJ�EDOO�FDUULHUV�LQ�WKH�UXQ�JDPH��
)HDUOHVV�IRRWEDOO�SOD\HU�RQ�WKH�WDSH��$OZD\V�ORRNLQJ�WR�GHDO�RXW�SXQLVKPHQW�GHVSLWH�DYHUDJH�VL]H�� 

&RQV��1RW�WKH�LGHDO�VL]H�IRU�WKH�SRVLWLRQ��ZLOO�KDYH�WR�UHDOO\�FKDOOHQJH�WDOOHU�1)/�UHFHLYHUV��:LOO�
KDYH�WR�SURYH�KH�FDQ�FRQVLVWHQWO\�ZLQ�WKH���-���EDOOV��3OD\�VW\OH�PD\�OHDG�WR�VRPH�LQMXU\�LVVXHV�DW�WKH�QH[W�OHYHO� � 
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$QGUHZ�%RRWK�-U��-�&OHPVRQ��
������-����WK�RYHUDOO�UDQNLQJ� 

3URV��/LNHV�WR�PL[�LW�XS�RQ�WKH�ILHOG��/RRNV�WR�GHOLYHU�VKRWV�WR�UHFHLYHUV��SXQLVK�WKHP�ZKHQ�WKH\�
DWWHPSW�WR�EORFN�KLP��([FHOV�LQ�SUHVV-]RQH�FRYHUDJH��ORRNV�WR�VORZ�WKH�UHFHLYHU
V�UHOHDVH�IURP�WKH�
OLQH�RI�VFULPPDJH�DQG�WKHQ�JHW�KLV�H\HV�RQ�WKH�TXDUWHUEDFN�DQG�UHDG�WKH�SDWWHUQV��6PRRWK�LQ�KLV�
EDFN�SHGGOH�HYHQ�DIWHU�GHOLYHULQJ�D�SXQFK�WR�KLV�RSSRQHQW��7UDFNV�WKH�EDOO�ZHOO�DQG�FDQ�JHW�KLV�
KDQGV�RQ�LW��$�YHU\�JRRG�]RQH�FRUQHU� � 

&RQV��,VVXHV�VKRZ�XS�LQ�PDQ�FRYHUDJH��&DQ�JHW�VSXQ�DURXQG�E\�TXDOLW\�URXWH�UXQQHUV��7DNHV�IDOVH�
VWHSV�WKDW�KXUW�KLP�PXFK�PRUH�LQ�PDQ�WKDQ�LQ�]RQH��1HHGV�WR�WKURWWOH�GRZQ�DQG�FRPH�XQGHU�PRUH�FRQWURO�ZKHQ�WDFNOLQJ��ZLOO�VKRRW�
DW�WKH�SOD\�DQG�PLVV�DOORZLQJ�IRU�PDQ\�PRUH�\DUGV�WKDQ�LW�VKRXOG�KDYH�SURGXFHG�� 

 

.DLUU�(ODP�-�)ORULGD��
������-����QG�RYHUDOO�UDQNLQJ� 

3URV��3UHVV�FRUQHU�ZKR�ORRNV�WR�SOD\�LQ�WKH�IDFH�RI�KLV�RSSRQHQW��'RHV�QRW�SDQLF�DQG�WKH�OLQH�RI�
VFULPPDJH�ZKHQ�WKH�UHFHLYHU�DWWHPSWV�WR�JLYH�KLP�VRPH�PRYHV�WR�HVFDSH�KLV�SUHVV��8VHV�KLV�VSHHG�DQG�
WHFKQLFDO�SOD\�WR�WDNH�VSDFH�DZD\�IURP�UHFHLYHUV�RQ�URXWHV�WR�WKH�VLGHOLQH��&RPIRUWDEOH�KDQG�ILJKWLQJ�
GRZQ�WKH�ILHOG��+DV�WKH�VL]H�WR�FKDOOHQJH�WKH�UHFHLYHU�LQ�WKH�DLU�GRZQ�WKH�ILHOG��6HOGRP�EHDW�E\�D�GRXEOH�
PRYH��3OD\V�D�SDWLHQFH�JDPH�ZKHQ�RXW�RQ�WKH�ILHOG�� 

&RQV��5HFHLYHUV�WHQG�WR�FUHDWH�VSDFH�DJDLQVW�KLP�HDUO\�LQ�WKH�URXWH��+DV�GLIILFXOW\�JHWWLQJ�RII�RI�WKH�EORFN��
7HQGV�WR�VWD\�EORFNHG�RQFH�KH
V�EORFNHG��*HWV�YHU\�JUDEE\�ZKHQ�KH�IDLOV�WR�UHFRJQL]H�WKH�SDWWHUQ�FRPELQDWLRQ�ZKHQ�SOD\LQJ�]RQH�
FRYHUDJH��6KRXOG�EH�EHWWHU�LQ�WKH�UXQ�JDPH�JLYHQ�KLV�VL]H�RQ�WKH�ILHOG�� 

 

5RJHU�0F&UHDU\�-�$XEXUQ��
�������-����WK�RYHUDOO�UDQNLQJ� 

3URV��*HWV�KLV�KDQGV�RQ�RSSRVLQJ�UHFHLYHUV�DQG�ORRNV�WR�MDP�WKHLU�WLPLQJ��-XVW�ORRNV�WR�IUXVWUDWH�KLV�
RSSRQHQWV��NHHSV�WKHP�IURP�HVWDEOLVKLQJ�UK\WKP�LQ�WKH�SDVVLQJ�JDPH��&RQVWDQWO\�SXVKLQJ�JX\V�
DURXQG��7RXJK�SOD\HU��PDNHV�XS�IRU�VRPH�RI�KLV�ODFN�RI�VL]H�DQG�SXUH�VSHHG��$OZD\V�ORRNV�WR�DWWDFN�
WKH�ZULVWV�DQG�KDQGV�RI�WKH�UHFHLYHU�DW�WKH�FDWFK�SRLQW��*RRG�WDFNOHU��XVHIXO�SOD\HU�LQ�WKH�UXQ�JDPH�
DQG�QHDU�WKH�OLQH�RI�VFULPPDJH�� 

&RQV��7HQGV�WR�UHDFK�RXW�DQG�KROG�ZKHQ�LQ�D�WUDLO�SRVLWLRQ�DFURVV�WKH�ILHOG��*HWV�ZRUNHG�E\�JRRG�
URXWH�UXQQHUV��7DOOHU�SOD\HUV�FDQ�ER[�KLP�RXW�DQG�HOHYDWH�WR�ODQG�WKH�IRRWEDOO��5HFHLYHUV�WHQG�WR�
FUHDWH�HQRXJK�VSDFH�WR�PDNH�FDWFKHV�RQ�KLP��/DFNV�WKH�VXGGHQ�EXUVW�WR�TXLFNO\�FORVH�WKH�VSDFH�ZKHQ�DW�WKH�WRS�RI�WKH�URXWH� � 
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.\OH�+DPLOWRQ�-�1RWUH�'DPH��¶������-����WK�RYHUDOO�UDQNLQJ� 

3URV��$OO-$PHULFDQ�VDIHW\��SOD\HG�LQ�WKH�VORW�DQG�DV�D�GHHS�VDIHW\��6XSHULRU�OHQJWK��VSHHG�WR�FRYHU�
IURP�FHQWHUILHOG�WR�WKH�VLGHOLQHV��*RRG�EDOO�VNLOOV��IHHOV�WKH�UHFHLYHU�LQ�VSDFH�DQG�XQGHUFXWV�URXWHV��
8QLTXH�DWKOHWH��+DV�WKH�VSHHG�DQG�TXLFNQHVV�WR�UHFRYHU�IURP�PLVVWHSV�LQ�FRYHUDJH��9HUVDWLOH�SOD\HU�
ZKR�FDQ�EH�PRYHG�DURXQG�WKH�GHIHQVH�OLNH�D�FKHVV�SLHFH��6ROLG�VSDFH�WDFNOHU��6KRXOG�JHW�ELJJHU�
DQG�VWURQJHU�DV�D�SUR�� 

&RQV��4XLFNHU�UHFHLYHUV�JLYH�KLP�SUREOHPV�ZKHQ�SOD\LQJ�LQ�WKH�VORW��)HHW�VWRS�RQ�WDFNOH��ORRNV�WR�GUDJ�GRZQ�EDOO�FDUULHUV��7DNHV�
SRRU�DQJOHV�WR�WKH�EDOO�FDUULHU�ZKHQ�SOD\LQJ�GHHSHU�GRZQILHOG��0D\�KDYH�WR�FRQYHUW�WR�OLQHEDFNHU�DV�KH�JHWV�ELJJHU��:LOO�KDYH�WR�
SOD\�DV�D�GHHS�VDIHW\�DW�WKH�SUR�OHYHO�LI�KH�UHPDLQV�DW�WKH�SRVLWLRQ�� 

 

/HZLV�&LQH�-�*HRUJLD��¶������-����WK�RYHUDOO�UDQNLQJ� 

3URV��)HDWXUHV�XQLTXH�FORVLQJ�VSHHG��FDQ�HDW�XS�VSDFH�IURP�KLV�VDIHW\�SRVLWLRQ�LQ�D�KXUU\��+DV�QR�
LVVXH�ZLWK�SK\VLFDO�SOD\��ZLOO�GHOLYHU�D�EORZ�WR�EDOO�FDUULHUV�LQ�WKH�UXQQLQJ�JDPH��:RUNV�GRZQKLOO��&DQ�
PDLQWDLQ�FRYHUDJH�ZKHQ�LQ�WKH�VORW�LQ�JRDO�OLQH�VLWXDWLRQV��&RPIRUWDEOH�ZLWK�KDQG�ILJKWLQJ�DW�WKH�WRS�
RI�WKH�URXWH��0DNHV�ELJ�SOD\V�ZKHQ�QHHGHG� � 

&RQV��:HLJKW�LV�OHVV�WKDQ�LGHDO�IRU�WKH�SRVLWLRQ��&RPHV�LQ�WRR�KLJK�RQ�WDFNOHV�DW�WLPHV��DOORZV�WKH�
EDOO�FDUULHU�WR�GULYH�KLP�IRU�PRUH�\DUGDJH��0XFK�EHWWHU�RI�D�WDFNOHU�ZKHQ�SOD\LQJ�RQ�WKH�KDVK��WDNHV�RGG�DQJOHV�DW�WLPHV�ZKHQ�
FKDVLQJ�WKH�SOD\�IURP�FHQWHUILHOG��&DQ�EH�LVRODWHG�DQG�WDNHQ�DGYDQWDJH�RI�LQ�PDQ�FRYHUDJH�DW�WLPHV�� 

 

'D[WRQ�+LOO�-�0LFKLJDQ��¶������-����WK�RYHUDOO�UDQNLQJ� 

3URV��3OD\V�DV�D�VORW�FRUQHU�LQ�WKH�0LFKLJDQ�GHIHQVH��:LOO�DOVR�GURS�LQWR�D�WUDGLWLRQDO�VDIHW\�SRVLWLRQ��
0LUURUV�UHFHLYHUV�ZHOO�DQG�KDV�D�JUHDW�IHHO�IRU�ZKHUH�KH�QHHGV�WR�EH�LQ�]RQH�FRYHUDJH��+\EULG�
SOD\HU��DOORZV�DQ�1)/�WHDP�WR�SOD\�WKUHH�VDIHWLHV�RQ�WKH�ILHOG�DW�DOO�WLPHV��6PRRWK�DWKOHWH��FDQ�IOLS�
KLV�KLSV�DQG�JR�LQ�WKH�SDVVLQJ�JDPH��+DV�SOHQW\�RI�VSHHG�������IRUW\�WLPH�DW�WKH�FRPELQH��0LJKW�
PDNH�PRUH�VHQVH�IRU�KLP�WR�SOD\�FRUQHUEDFN�IXOO�WLPH�� 

&RQV��3OD\�VWUHQJWK�LV�ODFNLQJ��'RHV�QRW�KDQGOH�ODUJHU�SOD\HUV�ZHOO�LQ�WKH�UXQ�JDPH��7HQGV�WR�JHW�VZDOORZHG�XS��1RW�D�IDFWRU�LQ�WKH�
UXQ�JDPH�ZKHQ�SOD\LQJ�QHDU�WKH�OLQH�RI�VFULPPDJH��1RW�PXFK�D�IRUFH�DV�D�WDFNOHU��/RRNV�WR�FDWFK�DQG�GUDJ�EDOO�FDUULHUV�DQG�
UHFHLYHUV�� 
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-DOHQ�3LWUH�-�%D\ORU��¶�������-����WK�RYHUDOO�UDQNLQJ� 

3URV��3OD\HG�WKH��VWDU��SRVLWLRQ�IRU�%D\ORU��OLQHG�XS�DOO�RYHU�WKH�ILHOG��&RQVWDQWO\�ORRNLQJ�WR�SOD\�
GRZQKLOO��+DV�D�XQLTXH�FORVLQJ�EXUVW�RQ�WKH�RSSRVLQJ�EDOO�FDUULHU��9HU\�JRRG�WDFNOHU��FRQVWDQWO\�ZUDSV�
XS�SOD\HUV�LQ�WKH�RSHQ�ILHOG��%ULQJV�SOD\V�WR�DQ�HQG�YHU\�TXLFNO\��1HYHU�WDNHV�D�SOD\�RII��6PDUW�SOD\HU��
KDG�PDQ\�GLYHUVH�UHVSRQVLELOLWLHV�LQ�WKH�%D\ORU�GHIHQVH�� 

&RQV��1RW�WKH�VPRRWKHVW�DWKOHWH�LQ�FRYHUDJH�GRZQILHOG��:LOO�VWUXJJOH�LI�DVN�WR�FRYHU�LQ�VSDFH�DJDLQVW�
TXLFNHU�1)/�UHFHLYHUV��3OD\�VSHHG�DQG�WLPHG�VSHHG�PLJKW�EH�VLJQLILFDQWO\�GLIIHUHQW��1RW�ELJ�HQRXJK�WR�SOD\�OLQHEDFNHU�DW�WKH�QH[W�
OHYHO�RU�FRQVLVWHQWO\�EH�DW�WKH�OLQH�RI�VFULPPDJH�� 
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