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0RNRPRNR�
1HZVOHWWHU��
�
1XPEHU���
�WK�)HEUXDU\������
�
�
+HOOR�HYHU\RQH�
�
2XU� ELJ� QHZV� LV� WKDW� ZH� DUH� ZHOO� RQ�
RXU�ZD\� WR�EXLOGLQJ�RXU� FDSWLYH� VWRFN�
RI�2WDJR�VNLQNV���
�
$�FRXSOH�RI�ZHHNV�DJR�ZH�UHFHLYHG���
2WDJR� VNLQNV� IURP� :HOOLQJWRQ�
EUHHGHU�� 'HQQLV� .HDOO�� DQG� �� VNLQNV�
IURP� /HYLQ� EUHHGHU�� 0LNH� .HDQ��
6KDQH�)XOWRQ�� IURP�$OH[DQGUD��NLQGO\�
FDUULHG� WKH�VNLQNV�DV�KDQG� OXJJDJH�RQ�
KLV� IOLJKW� EDFN� IURP� :HOOLQJWRQ�� :H�
DOVR� KROG� RQH� RI� WKH� VNLQNV� IURP� WKH�
$OH[DQGUD� 0XVHXP� WKDW� ZDV� EHLQJ�
EXOOLHG�E\�WKH�RWKHU�WZR�VNLQNV�LQ�WKDW�
LQGRRU�GLVSOD\���
�
:H� WKHUHIRUH� KROG� ��� VNLQNV� LQ� RXU�
RXWGRRU� IDFLOLW\�� :H� KDYH� ��� FDJHV�
WKDW� DUH� VSHFLDOO\� HTXLSSHG�ZLWK� 39&�
SLSHV�WKDW�DQJOH��P�EHORZ�JURXQG�LQWR�
ZKLFK� VNLQNV� FDQ� HVFDSH� ZKHQ�
WHPSHUDWXUHV�EHFRPH�WRR�H[WUHPH��7KH�
SLSHV�VWDUW�DW� WKH�FDJH�IORRU�DQG�DQJOH�
EHQHDWK�WKH�FDJHV�LQWR�WKH�JURXQG��7KH�
V\VWHP� LV� DV� \HW� XQWHVWHG� IRU� ZLQWHU�
FRQGLWLRQV� VR� ZH� ZLOO� PRQLWRU�
WHPSHUDWXUHV� LQVLGH� WKH� SLSHV� RQ� D�
FRQWLQXRXV� EDVLV�� DQG� HQVXUH� WKH�
VNLQNV� DUH� XVLQJ� WKH� SLSHV� ZKHQ�
WHPSHUDWXUHV�EHFRPH�H[WUHPH��$W�OHDVW�
WZR�RI�WKH�VNLQNV�DUH�DOUHDG\�XVLQJ�WKH�
SLSHV�� 7KDQNV� WR� WKH� $OH[DQGUD� '2&�
RIILFH� IRU� WKHLU� KHOS� LQVWDOOLQJ� WKLV�
HTXLSPHQW��

�
,Q�RXU�ODVW�QHZVOHWWHU��ZH�UHSRUWHG�WKDW�
ZH�ZHUH�DEOH�WR�RYHU�ZLQWHU�RXU�VNLQNV�
VXFFHVVIXOO\� XVLQJ� D� WKHUPDO� UHIXJH�
GHVLJQ� FRQVLVWLQJ� RI� KHHEOH� FRQFUHWH�
EORFNV�EXULHG�LQ�VKLQJOH��$OWKRXJK�WKLV�
GHVLJQ� ZRUNHG�� LW� ZDV� GLIILFXOW� WR�
FRQVWUXFW� DQG� WKH� LQVLGH� WHPSHUDWXUHV�
HYHQWXDOO\� GURSSHG� VOLJKWO\� EHORZ�
IUHH]LQJ��+HQFH��ZH�DUH�WU\LQJ�WKH�QHZ�
EXULHG�SLSH�GHVLJQ�IRU�QH[W�ZLQWHU���
�

�7RP� /DPE� �WUXVWHH�� DQG� -RQDWKDQ�
5RXW� �'2&�� PHDVXULQJ� WKH� GHSWK� RI�
WKH�KROHV�IRU�WKH�SLSHV��
�

�39&�SLSHV�SRVLWLRQHG�XQGHU�WKH�FDJHV�
DQG�LQWR�D�WUHQFK��
�
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�39&�SLSHV�DQJOLQJ�GHHS�EHORZ�JURXQG�
OHYHO� ZKLFK� DOORZ� VNLQNV� WR� HVFDSH�
H[WUHPH�WHPSHUDWXUHV��
�
-DPHV� 5HDUGRQ�� .DULQD� +ROPHV� DQG�
/HVOH\� -XGG� IURP� '2&¶V� *UDQG� DQG�
2DWJR� 6NLQN� 5HFRYHU\� 3URJUDPPH�
UHFHQWO\� LQVSHFWHG� RXU� QHZ� FDJHV� DQG�
ZHUH� LPSUHVVHG� ZLWK� WKH� QHZ� FDJH�
GHVLJQ� DQG� RXU� VNLQN� PDQDJHPHQW��
%HFDXVH�&2(7�DUH�IRUPDO�PHPEHUV�RI�
'2&¶V� &DSWLYH� 0DQDJHPHQW�
3URJUDPPH�� RXU� VNLQNV� DUH� KHDOWK�
VFUHHQHG� WR� HQVXUH� WKH\� DUH� IUHH� RI�
GLVHDVH� DQG� LQ� JRRG� FRQGLWLRQ�� -DPHV�
DQG� KLV� WHDP� JDYH� WKH� VNLQNV� D� IXOO�
FKHFN�RYHU�� LQFOXGLQJ� '1$� VDPSOHV��
DQG�DOO�ZHUH�JLYHQ�D�IXOO�ELOO�RI�KHDOWK�
�DOEHLW�ODE�UHVXOWV�SHQGLQJ���
�
�

�'2&� VWDII� SURFHVVLQJ� VNLQNV� WR� FKHFN�
WKHLU�KHDWK��
�

�2QH� RI� WKH� VNLQNV� EHLQJ�PHDVXUHG� E\�
'2&�VWDII��
�
$V� \RX� NQRZ� ZH� ZDQW� WR� EUHHG� WKH�
VNLQNV�DQG�DFFOLPDWLVH�WKHP�WR�&HQWUDO�
2WDJR� FRQGLWLRQV� ZLWK� D� YLHZ� WR�
UHOHDVLQJ�WKHP�LQWR�D�SURWHFWHG�DUHD�LQ�
WKH�ZLOG�LQ�WKH�QH[W�IHZ�\HDUV���
�
:H� DUH� DOVR� KHOSLQJ� /DQGFDUH�
5HVHDUFK� LQYHVWLJDWH� WKH�SRVVLELOLW\�RI�
DUWLILFLDO� LQVHPLQDWLRQ� RI� OL]DUGV�� 7KLV�
ZLOO� DOORZ� FDSWLYH� EUHHGLQJ�
SURJUDPPHV� WR� RXWEUHHG� DQLPDOV�
ZLWKRXW�KDYLQJ�WR�EULQJ�PDOHV�LQ�IURP�
WKH�ZLOG��WKHUHE\�KHOSLQJ�PD[LPLVH�WKH�
JHQHWLF� GLYHUVLW\� RI� FDSWLYH� DQLPDOV�
PRUH� UDSLGO\� DQG� HIILFLHQWO\� WKDQ� E\�
QDWXUDO� PDWLQJV�� $UWLILFLDO�
LQVHPLQDWLRQ�KDV�QRW�EHHQ�WULHG�EHIRUH�
LQ� OL]DUGV�� 7KH� ILUVW� VWHS� LV� WR� VHH�
ZKHWKHU� VSHUP� FDQ� EH� H[WUDFWHG� IURP�
PDOHV�� -XVW� WKH� RWKHU� GD\�� VFLHQWLVWV��
)UDQN� 0ROLQLD� DQG� 7UHQW� %HOO��
VXFFHVVIXOO\� H[WUDFWHG� VSHUP� IURP�
WKUHH� RI� RXU� FDSWLYH� PDOH� 2WDJR�
VNLQNV�� 7KLV� KDV� QHYHU� EHHQ� GRQH�
EHIRUH��
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����)UDQN� 0ROLQLD� DQG� 7UHQW� %HOO� IURP�
/DQGFDUH� 5HVHDUFK� H[WUDFWLQJ� VHPHQ�
IURP�D�PDOH�2WDJR�VNLQN��
�
.HHSLQJ� ��� KXQJU\� VNLQNV� ZHOO� IHG�
ZLWK� D� GLYHUVLW\� RI� LQYHUWHEUDWHV� DQG�
QDWLYH� IUXLWV� FDQ� EH� D� ELW� RI� D�
FKDOOHQJH�� 7KHUHIRUH�� LI� \RX� FRPH�
DFURVV� DQ\� OLYLQJ� EXJV�� FDWHUSLOODUV��
ZRUPV�� EHHWOHV�� VPDOO� QDWLYH� EHUULHV�
HWF��GR�EULQJ� WKHP�LQ��7KH�VNLQNV�ZLOO�
ORYH�\RX�IRU�LW��
�
&KLOGUHQ¶V�ERRN�RQ�2WDJR�VNLQNV�
$OH[DQGUD� ORFDO�� 3DP� &KDSPDQ�� KDV�
ZULWWHQ� WKH� WH[W� IRU� D� FKLOGUHQ¶V� ERRN�
VKH�SODQV� WR�SXEOLVK�RQ�2WDJR� VNLQNV��
7UXVWHH�� 'HUHN� &KLQQ�� KDV� FRPSOHWHG�
WKH� GUDZLQJV� IRU� WKH� ERRN�� DQG� 3DP�
H[SHFWV� LW� WR� EH� SXEOLVKHG� LQ� WKH� QH[W�
���PRQWKV� RU� VR�� 7KLV� LV� D�ZRQGHUIXO�
LQLWLDWLYH� DQG� ZLOO� SURYLGH� D� JUHDW�
RSSRUWXQLW\� WR� HGXFDWH� FKLOGUHQ� DERXW�
WKHVH�ZRQGHUIXO�DQLPDOV���
��
)XQGLQJ�UHFHLYHG�
:H�ZRXOG� OLNH� WR� WKDQN� WKH� IROORZLQJ�
RUJDQLVDWLRQV� IRU� JUDQWV� UHFHLYHG� WR�
GDWH��

•� �������� IURP� WKH� :RUOG�ZLGH�
)XQG�IRU�1DWXUH�

•� ������� IURP� *DOODZD\� &RRN�
$OODQ�/DZ\HUV��'XQHGLQ��

�
&2(7¶V�UHYLVHG���\HDU�SODQ�
,Q�RXU� ODVW�QHZVOHWWHU��ZH�RXWOLQHG�WKH�
7UXVW¶V� UHYLVHG� SODQ�� %DVHG� RQ� D�
IHDVLELOLW\� VWXG\� ZH� UHFHQWO\�

FRPPLVVLRQHG�� ZH� KDYH� GHFLGHG� WR�
DEDQGRQ� WKH� LGHD� RI� EXLOGLQJ� D� OL]DUG�
EUHHGLQJ� IDFLOLW\� DQG�SXEOLF� HGXFDWLRQ�
FHQWUH�� DQG� LQVWHDG� FRQFHQWUDWH� RQ�
PRUH� IXQGDPHQWDO� WDVNV� VXFK� DV�
DFFOLPDWLVLQJ� VNLQNV� WR�&HQWUDO�2WDJR�
FRQGLWLRQV� ZLWK� D� YLHZ� WR� UH�
LQWURGXFLQJ� WKHP� WR� D� VPDOO� SUHGDWRU�
IUHH� DUHD� QHDU� $OH[DQGUD� �$OGLQJD�
&RQVHUYDWLRQ�$UHD���7KH�SUHGDWRU�IUHH�
DUHD� ZLOO� RQO\� EH� VPDOO� �H�J�� ���� KD��
EHFDXVH�ZH�LQLWLDOO\�ZDQW�WR�XQGHUWDNH�
D� SLORW�VWXG\� WR� WHVW� ZKHWKHU� LW� LV�
SRVVLEOH� WR� HVWDEOLVK� D� VHOI�VXVWDLQLQJ�
SRSXODWLRQ�� 7KLV� KDV� QHYHU� EHHQ� WULHG�
EHIRUH��DQG�LV�FULWLFDO�WR�'2&¶V�VNLQNV�
PDQDJHPHQW� SURJUDPPH�� ,I� ZH� FDQ�
DFKLHYH� SURRI�RI�FRQFHSW� IRU� UH�
HVWDEOLVKPHQW�� ZH� ZLOO� XOWLPDWHO\�
H[SDQG�WKH�IHQFH�LQWR�D�ODUJHU�SHVW�IUHH�
VDQFWXDU\� ±� WKH� 0RNRPRNR� 'U\ODQG�
6DQFWXDU\��
�
*LYHQ� WKLV� OHVV� DPELWLRXV� SODQ�� WKH�
WUXVW� ZLOO� QRW� EH� VHHNLQJ� D� SURMHFW�
PDQDJHU� IRU� WKH� WLPH� EHLQJ�� EXW� ZLOO�
LQVWHDG�UHO\�RQ�YROXQWHHU�VXSSRUW��
�
+HUH� LV� RXU� UHYLVHG�SODQ� DJDLQ� LW� FDVH�
\RX�PLVVHG�LW�LQ�WKH�ODVW�QHZVOHWWHU��

��� ([SDQG� WKH� FDSWLYH� EUHHGLQJ�
SURJUDPPH� IRU� 2WDJR� VNLQNV�
IRU� UH�HVWDEOLVKPHQW� RI� ZLOG�
SRSXODWLRQV� LQ� WKHLU� IRUPHU�
UDQJH��

��� 8QGHUWDNH� D� SLORW� WULDO� RQ�
WUDQVORFDWLRQ� RI� VNLQNV� WR� WKH�
ZLOG� E\� FRQVWUXFWLQJ� D� VPDOO�
SHVW�SURRI� IHQFH� �H�J�� ���� KD���
HUDGLFDWLQJ� WKH� SHVWV�� DQG�
LQWURGXFLQJ� FDSWLYH�UHDUHG�
VNLQNV��

��� 5HVWRUH� WKH� QDWLYH� YHJHWDWLRQ�
LQ� WKH� UH�LQWURGXFWLRQ� DUHD� E\�
ZD\�RI��

D�� ,QWHQVLYH� ZHHG� FRQWURO�
DQG� QDWLYH� SODQWLQJV� DW�
WKH�IHQFHG�VLWH��DQG��
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E�� %URDG�VFDOH� ZHHG�
FRQWURO� DQG� QDWLYH�
SODQWLQJV� RYHU� D� ZLGHU�
DUHD��

F�� 'HYHORSPHQW�RI�D�SODQW�
QXUVHU\� IRU� VXSSO\� RI�
QDWLYH� VHHGOLQJV�� LQ�
FROODERUDWLRQ� ZLWK� WKH�
'HSDUWPHQW� RI�
&RQVHUYDWLRQ��

��� 5DLVH� WKH� SXEOLF� SURILOH� RI�
OL]DUG� FRQVHUYDWLRQ� LQLWLDWLYHV�
DQG� &HQWUDO� 2WDJR¶V� GU\ODQG�
IORUD� DQG� IDXQD� LQ� SDUWQHUVKLS�
ZLWK� WKH� $OH[DQGUD� 0XVHXP�
E\�FUHDWLQJ�SXEOLF�GLVSOD\V�DQG�
HGXFDWLRQ� SURJUDPPHV� EDVHG�
DW�WKH�0XVHXP��

�
:H�ZLOO� VHQG� QRWLILFDWLRQ� RI� WKH� QH[W�
ZHHGLQJ� GD\� DW�$OGLQJD�&RQVHUYDWLRQ�
$UHD�LQ�GXH�FRXUVH���
�
7KDQN�\RX�IRU�\RXU�RQJRLQJ�VXSSRUW��
�
7UXVWHHV� RI� WKH� &HQWUDO� 2WDJR�
(FRORJLFDO�7UXVW��
�
:::�&2(7�25*�1=�
�


