
 :HOFRPH�WR�WKH�ODWHVW�HGLWLRQ�RI�WKH�,QIRUPDWLRQ�1HWZRUN�%XOOHWLQ�EURXJKW�WR�\RX�E\�
&UR\GRQ�&RXQFLO¶V�7UDGLQJ�6WDQGDUGV�WHDP�  

,Q�DGGLWLRQ�WR�JHQHUDO�QHZV�IURP�WKH�WHDP��LW�LQFOXGHV�GHWDLOV�RI�VRPH�RI�WKH�ODWHVW�
VFDPV�DQG�IUDXG�DOHUWV�ZKLFK�ZH�KDYH�EHFRPH�DZDUH�RI�LQ�UHFHQW�PRQWKV�  

:H�KRSH�WKDW�\RX�ILQG�LW�XVHIXO� 

 

 2Q-OLQH�6HOOHUV�%HZDUH 
 $Q�HOGHUO\�&UR\GRQ�UHVLGHQW�UHFHQWO\�GHFLGHG�WR�IUHH�XS�VRPH�VSDFH�DW�KRPH�E\�JHWWLQJ�ULG�RI�DQ�XQZDQWHG�
WDEOH�DQG�VHW�RI�FKDLUV���6KH�DGYHUWLVHG�LW�RQ-OLQH�DQG�ZDV�VRRQ�DSSURDFKHG�E\�HPDLO��E\�D�SURVSHFWLYH�SXU�
FKDVHU�ZKR�VHHPHG�YHU\�NHHQ�WR�EX\�WKHP� 
 7KH\�H[FKDQJHG�D�IHZ�HPDLOV�DQG�TXLFNO\�DJUHHG�D�SULFH��EXW�RXU�VHOOHU�WKRXJKW�LW�VWUDQJH�WKDW�WKH�SXUFKDVHU�
ZDV�QRW�LQWHUHVWHG�LQ�YLHZLQJ�WKH�IXUQLWXUH�EHIRUH�SXUFKDVH���:KHQ�VKH�DVNHG�WKHP�ZK\�WKLV�ZDV��WKH�µZRPDQ¶�
HPDLOHG�WKDW�VKH�WRR�ZDV�HOGHUO\��KDG�D�QXPEHU�RI�GLVDELOLWLHV�DQG�ZDV�LQ�D�ZKHHOFKDLU���6KH�VDLG�WKDW�WKH�IXUQL�
WXUH�ZDV�DFWXDOO\�IRU�KHU�VRQ��� 
 7KH�VHOOHU�KDG�VWDWHG�LQ�WKH�DGYHUW�WKDW�WKH�SXUFKDVHU�PXVW�FROOHFW�WKH�LWHPV�DQG�KDG�LQWHQGHG�WR�EH�SDLG�DW�WKH�
SRLQW�RI�FROOHFWLRQ���+RZHYHU��WKH�SXUFKDVHU�SXVKHG�KHU�LQWR�VHWWLQJ�XS�D�3D\SDO�DFFRXQW�IRU�WKH�VROH�SXUSRVH�
RI�WDNLQJ�KHU�SD\PHQW��VWUHVVLQJ�WKDW�LW�ZDV�D�VLPSOH�DQG�VDIH�ZD\�WR�WDNH�SD\PHQW���6KH�VDLG�WKDW�VKH�ZRXOG�
DUUDQJH�IRU�D�FRXULHU�DJHQW�WR�FROOHFW�WKH�IXUQLWXUH�DQG�ZRXOG�EH�LQ�WRXFK� 
 6KH�WKHQ�HPDLOHG�WR�VD\�WKDW�WKH�FRXULHU�ZRXOG�RQO\�DFFHSW�SD\PHQW�E\�0RQH\JUDP��DQG�WKDW��EHFDXVH�RI�KHU�
GLVDELOLWLHV��HWF��VKH�FRXOG�QRW�JHW�WR�WKH�VKRSV�WR�DUUDQJH�WKLV���6KH�VDLG�VKH�KDG�DGGHG�WKH������IRU�WKH�FRXUL�
HU�DQG�WKH�����0RQH\JUDP�FKDUJH�WR�WKH�DPRXQW�VHQW�WR�RXU�UHVLGHQW¶V�QHZ�3D\SDO�DFFRXQW��PDNLQJ�LW�D�WRWDO�RI�
�����SDLG���6KH�WKHQ�WROG�RXU�VHOOHU�WR�VHQG������E\�0RQH\JUDP�WR�WKH�FRXULHU�DQG�JDYH�D�QDPH�DQG�DGGUHVV�
IRU�KLP���� 
 2XU�UHVLGHQW�UHFHLYHG�DQ�HPDLO�DSSDUHQWO\�IURP�3D\SDO�VWDWLQJ�WKDW������KDG�EHHQ�GHSRVLWHG��EXW�IRUWXQDWHO\��
VKH�GLG�QRW�KDYH�WKH�WLPH�RU�FDVK�DYDLODEOH�WR�VHQG�WKH�0RQH\JUDP�DW�WKDW�WLPH���7KH�SXUFKDVHU�HPDLOHG�KHU�
JLYLQJ�D�YHU\�SUHFLVH�H[SODQDWLRQ�DERXW�KRZ�WR�VHQG�D�0RQH\JUDP���7KH�UHVLGHQW�H[SODLQHG�WKDW�VKH�ZDV�UHOXF�
WDQW�WR�EHFRPH�VR�LQYROYHG�LQ�WKH�FRXULHU�SURFHVV�� 
 7KH�SXUFKDVHU�VWDUWHG�WR�SXW�SUHVVXUH�RQ�KHU��VWDWLQJ�WKDW�3D\SDO�ZHUH�KROGLQJ�KHU�PRQH\�DQG�WKDW�WKH\�ZRXOG�
QRW�UHOHDVH�LW�WR�WKH�VHOOHU�XQWLO�WKH�FRXULHU�UHFHLYHG�WKH������0RQH\JUDP���7KH�VHOOHU�HYHQ�UHFHLYHG�DQ�HPDLO�
SXUSRUWLQJ�WR�EH�IURP�WKH�3D\SDO�OHJDO�GHSDUWPHQW�VD\LQJ�VKH�PXVW�VHQG�WKH�0RQH\JUDP���7KHQ�VKH�UHFHLYHG�
DQRWKHU�HPDLO��WKLV�WLPH�VLJQHG�E\�WKH�SUHVLGHQW�RI�3D\SDO��DJDLQ�VD\LQJ�VKH�PXVW�VHQG�WKH�0RQH\JUDP�DQG�
HYHQ�JLYLQJ�WKH�QDPH�DQG�DGGUHVV�RI�WKH�PDQ�LW�KDG�WR�JR�WR� 
$W�WKLV�SRLQW�RXU�UHVLGHQW�UHDOLVHG�WKDW�LW�ZDV�D�VFDP���7KH�3D\SDO�HPDLOV�ZHUH�IDNHG��QR�PRQH\�KDG�EHHQ�VHQW�
E\�WKH�SXUFKDVHU���,W�ZDV�DOO�D�SOR\�WR�VFDP�KHU�RXW�RI�WKH������WKDW�VKH�ZDV�VXSSRVHG�WR�VHQG�WR�WKH�µFRXULHU¶� 
 5HSRUW�IUDXG�WR�$FWLRQ�)UDXG� -�WKH�1DWLRQDO�)UDXG�DQG�&\EHU�&ULPH�5HSRUWLQJ�&HQWUH�������������� 

 
,QIRUPDWLRQ�1HWZRUN�%XOOHWLQ 

 (GLWLRQ�� 
������� 
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&522.('�/(77,1*�$*(17�-$,/('�)25�
.((3,1*�&/,(176¶�'(326,76 

 

$�OHWWLQJ�DJHQW�–�GHVFULEHG�E\�D�MXGJH�DV�EHLQJ�³WKRURXJKO\�GLVKRQHVW´�–�KDV�EHHQ�MDLOHG�IRU����PRQWKV�DIWHU�PDNLQJ�RII�ZLWK�WKRXVDQGV�RI�SRXQGV�RI�FOLHQWV¶�KROGLQJ�GHSRVLWV� 
 
7KH�WULDO�RI�7KLUXJQDQDVHOYDP�'DPD\DQWKDUDQ��RI�'HPHVQH�5RDG��:DOOLQJWRQ��FDPH�DERXW�DIWHU�PRQWKV�RI�GHWHFWLYH�ZRUN�E\�RIILFHUV�IURP�&UR\GRQ�&RXQFLO¶V�WUDGLQJ�VWDQGDUGV�������GHSDUWPHQW���3URFHHGLQJV�VWDUWHG�ODWH�)HEUXDU\�ZLWK�WKH�GHIHQGDQW�GHQ\LQJ�WZR�FKDUJHV�RI�IUDXGXOHQW�WUDGLQJ��DQG�ZHUH�H[SHFWHG�WR�ODVW�ILYH�ZHHNV� 
 
+RZHYHU��KH�FKDQJHG�KLV�SOHD�WR�JXLOW\�RQ�)ULGD\��UG�0DUFK�DIWHU�&UR\GRQ�&URZQ�&RXUW�KDG�KHDUG�HYLGHQFH�IURP�VRPH����RI�KLV�YLFWLPV�GHWDLOLQJ�KRZ�KH�KDG�WDNHQ�KROGLQJ�GHSRVLWV�DQG�IDLOHG�WR�UHWXUQ�WKHP�ZKHQ�WKH�SURSRVHG�SURSHUW\�UHQWDOV�KDG�IDOOHQ�WKURXJK� 
 
'DPD\DQWKDUDQ�UDQ�WZR�OHWWLQJ�DJHQFLHV�–�6HH�2ZQ�3URSHUWLHV��LQ�$LUSRUW�+RXVH��3XUOH\�:D\��DQG�0\�/DZQ�(VWDWHV��IURP�VHYHUDO�&UR\GRQ�DGGUHVVHV��LQFOXGLQJ�/DQVGRZQH�5RDG�–�RYHU�VL[�\HDUV��WDNLQJ�KROGLQJ�GHSRVLWV�IURP�SURVSHFWLYH�WHQDQWV��VRPHWLPHV�PRUH�WKDQ�RQH�IRU�WKH�VDPH�SURSHUW\��VRPHWLPHV�IRU�SURSHUWLHV�ZKLFK�KH�KDG�QRW�EHHQ�DSSRLQWHG�WR�OHW��DQG�KDG�IDLOHG�WR��FUHDWH�WHQDQFLHV�RU�UHWXUQ�WKH�GHSRVLWV�  
 
7KH�DPRXQW�IUDXGXOHQWO\�UHFHLYHG�IURP�WKH����WUDQVDFWLRQV�ZDV���������DQG�UHODWHG�WR�SURSHUWLHV�DFURVV�DQG�EH\RQG�&UR\GRQ��7KH�FRXUW�KHDUG�WKDW�'DPD\DQWKDUDQ�WRRN�WKH�����GHSRVLWV�–�UDQJLQJ�IURP������WR��������–�IURP�ZRXOG-EH�WHQDQWV�VD\LQJ�WKH�PRQH\�ZRXOG�EH�KHOG�ZKLOH�FUHGLW�UHIHUHQFH�FKHFNV�ZHUH�PDGH� 
 
$V�WKH�SURMHFWHG�PRYH-LQ�GDWHV�FDPH�DQG�ZHQW��'DPD\DQWKDUDQ�ZRXOG�VWDOO�KLV�FOLHQWV�ZLWK�WDOHV�RI�GHOD\V�RQ�WKH�FKHFNV�EHLQJ�FDUULHG�RXW��RU�WKDW�WKH�ODQGORUG�KDG�HOHFWHG�WR�QRW����SURFHHG�ZLWK�WKH�UHQWDO��5HSHDWHG�UHIXQG�UHTXHVWV�ZHUH�HYHQWXDOO\�FRPSOHWHO\�LJQRUHG�E\�'DPD\DQWKDUDQ� 
 
+LV�+RQRXU�-XGJH�*RZHU�WROG�'DPD\DQWKDUDQ��³%HIRUH�\RX�FKDQJHG�\RXU�SOHDV��WKH�FRXUW�KHDUG�HYLGHQFH�IURP�PRUH�WKDQ�D�GR]HQ�SURVSHFWLYH�WHQDQWV��$OO�SDLQWHG�D�VLPLODU�SLFWXUH�� 
 
³<RX�ZHUH�TXLFN�DQG�HIILFLHQW�DW�UHOLHYLQJ�WKHP�RI�WKHLU�PRQH\��LI�QHFHVVDU\�E\�GULYLQJ�WKHP��WKHUH�DQG�WKHQ��WR�FDVKSRLQW�PDFKLQHV��6RPH�KDYH�VSRNHQ�RI�EHLQJ�PDGH�WR�IHHO�UXVKHG� 
 ³7KHUHDIWHU��WKH\�IRXQG�LW�LQFUHDVLQJO\�GLIILFXOW�WR�PDNH�FRQWDFW�ZLWK�\RX��DV�WKH�WLPH�IRU�������������FRPPHQFLQJ�WKH�WHQDQF\�LQ�WKHLU�KRPH�JUHZ�HYHU�QHDUHU��$�YDULHW\�RI�GLIIHUHQW�H[FXVHV�ZHUH�SXW�IRUZDUG�E\�\RX�DV�WR�ZK\�WKH\�ZHUH�QRW�DEOH�WR�PRYH�LQ� 
 
³2QO\�RQH�SURVSHFWLYH�WHQDQW�PDQDJHG�WR�JHW�EDFN�WKH�ZKROH�GHSRVLW��EXW�LW�WRRN�D���������FRQVLGHUDEOH�WLPH�DQG�D�JUHDW�GHDO�RI�SHUVLVWHQFH��7KH�PDMRULW\�JRW�QRWKLQJ� 
 ³7KH�ZD\�\RX�RSHUDWHG�ZDV�WKRURXJKO\�GLVKRQHVW�´ 
'DPD\DQWKDUDQ�LV�GLVTXDOLILHG�IURP�EHLQJ�D�GLUHFWRU�RI�DQ\�FRPSDQ\�IRU�D�SHULRG�RI�ILYH�\HDUV�  

 



     
 

� 

)RXU�\HDUV¶�MDLO�IRU�µEXLOGHU¶�ZKR�FRQQHG�
KRPHRZQHU�RXW�RI�DOPRVW��������� 

 

$�URJXH�SDLQWHU�DQG�GHFRUDWRU�ZKR�OLHG�WR��GHFHLYHG�DQG�FRQQHG�D�6DQGHUVWHDG�KRPHRZQHU�RXW�RI�
���������RYHU�WKH�FRXUVH�RI����PRQWKV�KDV�EHHQ�MDLOHG�IRU�IRXU�\HDUV�DQG�WKUHH�PRQWKV� 
 

7KH�KHIW\�VHQWHQFH�ZDV�KDQGHG�GRZQ�WR�6WXDUW�$FNHUOH\������RI�3DUN�/DQH��1HWKHUQH�9LOODJH��DW�&UR\GRQ�
&URZQ�&RXUW�DIWHU�KH�KDG�FKDQJHG�KLV�SOHD�WKUHH�GD\V�LQWR�KLV�WULDO�LQ�$SULO��DGPLWWLQJ�IRXU�RI�WKH�QLQH��
FKDUJHV�KH�IDFHG� 
 

7KH�FRXUW�ZDV�WROG�WKDW�WKH�FDPSDLJQ�RI�GHFHLW�DQG�LQWLPLGDWLRQ�VWDUWHG�LQ�1RYHPEHU������ZKHQ�$FNHUOH\��
ZKR�WUDGHG�DV�1RUWKHUQ�3URSHUW\�6HUYLFHV�DQG�1RUWKHUQ�%XLOGHUV��YLVLWHG�WKH�UHVLGHQW¶V�KRPH�IRU�SD\PHQW�
IRU�ZRUN�KH�KDG�FRPSOHWHG�RQ�DQRWKHU�SURSHUW\�RZQHG�E\�0U�*DYDOL��$FNHUOH\�FRQYLQFHG�WKH�KRPHRZQHU�
WKDW�LPSURYHPHQWV�WR�KLV�KRPH�ZRXOG�VHH�LW�LQFUHDVH�LQ�YDOXH� 
 

$VVXUHG�WKDW�$FNHUOH\�KDG����\HDUV¶�EXLOGLQJ�H[SHULHQFH��DQG�UHPHPEHULQJ�WKDW�KLV�LQYRLFH�LQGLFDWHG�KH�
ZDV�D�PHPEHU�RI�WKH�*XLOG�RI�0DVWHU�&UDIWVPHQ��WKH�KRXVHKROGHU�JDYH�KLP�WKH�MRE�RI�FDUU\LQJ�RXW�WKH�LP�
SURYHPHQWV� 
 

$FNHUOH\¶V�ILUVW�VXJJHVWHG�WDVNV�ZHUH�WKH�XUJHQW�UHSODFHPHQW�RI�WKH�URRI�DQG�UHSRLQWLQJ�RI�D�ZDOO��WKH�FRVW�RI�
ERWK�MREV�DQG�UHODWHG�VFDIIROGLQJ�H[FHHGLQJ����������7KH�ZRUN�WR�WKH�URRI�KDG�EDUHO\�VWDUWHG�EHIRUH�
$FNHUOH\�ZDV�ILQGLQJ�RWKHU�MREV�WR�GR�LQ�WKH�KRXVH��+H�VDLG�WKH�FKLPQH\�ZDV�FUXPEOLQJ�DQG�LQ�VXFK�EDG�
FRQGLWLRQ�WKDW�LW�FRXOG�FROODSVH��KH�TXRWHG��������IRU�WKH�UHSDLUV� 
 

7KLQNLQJ�$FNHUOH\¶V�DGYLFH�ZDV�KRQHVW�DQG�SURIHVVLRQDO��WKH�KRPHRZQHU�DJUHHG�WR�WKH�GHPROLWLRQ�DQG�UH�
EXLOGLQJ�RI�WKH�EHGURRP�ZDOOV�FRQWDLQLQJ�WKH�³FUXPEOLQJ´�FKLPQH\�VWDFN��KDQGLQJ�RYHU��������� 
 

2YHU�WKH�FRXUVH�RI�WKH�\HDU�IURP�-XQH�������$FNHUOH\�FRQYLQFHG�KLV�YLFWLP�WKDW�D�QXPEHU�RI�MREV�ZHUH�QHF�
HVVDU\��VRPH�EHFDXVH��VR�KH�FODLPHG��LW�ZRXOG�EH�GDQJHURXV�QRW�WR�GR�WKHP� 
 

7KH\�LQFOXGHG�WKH�HQODUJHPHQW�RI�WKH�SDWLR�DQG�UHSDLUV�WR�D�EULFN-EXLOW�VKHG�LQ�WKH�JDUGHQ��WKH�FRQWLQXDWLRQ�
RI�ZRUNV�WR�WKH�KRXVH�WKDW�KDG�QRW�EHHQ�FRPSOHWHG��GXH��DFFRUGLQJ�WR�$FNHUOH\��WR�PRUH�PRQH\�EHLQJ�
QHHGHG��WKH�SXUFKDVH�RI�QHZ�UDGLDWRUV��GRRUV��ZLQGRZV�DQG�DVVRFLDWHG�PDWHULDOV��DQG�HYHQ�MREV�WKDW�
$FNHUOH\�VWDUWHG�ZLWKRXW�VHHNLQJ�DSSURYDO��(DFK�QHZ�MRE�ZDV�DFFRPSDQLHG�E\�D�GHPDQG�IRU�FDVK��RIWHQ�LQ�
DPRXQWV�RI�WHQV�RI�WKRXVDQGV�RI�SRXQGV� 
 

$QDO\VLV�RI�$FNHUOH\¶V�EDQN�DFFRXQW�UHYHDOHG�WKDW�EHWZHHQ�)HEUXDU\������DQG�0D\�������KH�ERXJKW�D�FDU��
ZHQW�RQ�PXOWLSOH�KROLGD\V�DQG�VSHQW�IUHHO\�RQ�HDWLQJ�RXW��LWHPV�RI�MHZHOOHU\�DQG�RWKHU�QRQ-HVVHQWLDO�LWHPV� 
 

3DVVLQJ�VHQWHQFH��+HU�+RQRXU�-XGJH�6PDOOHU�WROG�$FNHUOH\��³<RXU�EHKDYLRXU�LV�QRWKLQJ�VKRUW�RI�GLVJUDFH�
IXO��<RX�WXUQHG�WKH�KRXVH�LQWR�D�GLUW\��GXVW\��FROG�EXLOGLQJ�VLWH��$W�QR�SRLQW��WKURXJK�HLWKHU�WKH�WULDO�RU�WKH�
VHQWHQFLQJ��KDYH�\RX�DSRORJLVHG�´ 
 

$QG\�2SLH��WKH�FRXQFLO¶V�GLUHFWRU�RI�VDIHW\��VDLG��³7KLV�LV�D�WHUULEOH�FDVH�RI�D�FRUUXSW�DQG�KHDUWOHVV�EXLOGHU�
WDNLQJ�FRPSOHWH�DQG�UHSHDWHG�DGYDQWDJH�RI�D�YXOQHUDEOH�DQG�WUXVWLQJ�KRXVHKROGHU��FUHDWLQJ�PRQWKV�RI�XQ�
QHFHVVDU\�ZRUN�IRU�KLPVHOI�DQG�GRLQJ�GDPDJH�WR�WKH�KRXVH�WKDW�FRVW�WKRXVDQGV�WR�SXW�ULJKW� 
 

³2XU�WUDGLQJ�VWDQGDUGV�RIILFHUV�KDYH�GRQH�D�JUHDW�MRE�LQ�EULQJLQJ�WKLV�FDVH�WR�FRXUW��ZKLFK�KDV�UHVXOWHG�LQ�
$FNHUOH\�EHLQJ�VHQW�WR�SULVRQ��ZKHUH�KH�FDQ�FDXVH�QR�PRUH�PLVHU\�WR�RWKHU�XQVXVSHFWLQJ�UHVLGHQWV�´ 

 



     

� 

 

2OGHU�RU�YXOQHUDEOH�SHRSOH�LQ�SDUWLFXODU�DUH�EHLQJ�WDUJHWHG�E\�URJXHV�FODLPLQJ�WKH\�QHHG�WR�XUJHQWO\�
GR�ZRUN�WR�YLFWLP¶V�SURSHUWLHV�–�RIWHQ�WKHLU�URRI�-�GXH�WR�WKHP�EHLQJ�GDPDJHG�RU�GDPS��7KH\�ZLOO�SUR�
FHHG�WR�FDXVH�GDPDJH��GR�PLQLPDO�ZRUN�DQG�FKDUJH�H[WRUWLRQDWH�SULFHV�IRU�ZRUN�WKDW�GLG�QRW�QHHG�GR�
LQJ� 
 

$GYLFH�IURP�7UDGLQJ�6WDQGDUGV 
,I�VRPHERG\�NQRFNV�DW�\RXU�GRRU�WHOOLQJ�\RX�WKDW�\RX�QHHG�ZRUN�GRLQJ�RU�DVNLQJ�LI�\RX�QHHG�ZRUN�GR�
LQJ��SROLWHO\�WHOO�WKHP�WKDW�\RX�ZLOO�FRQWDFW�D�WUDGHU�WKURXJK�DQ�$SSURYHG�7UDGHUV�6FKHPH�DQG�WKDW�\RX�
GR�QRW�QHHG�WKHLU�VHUYLFHV�� 
 

'R�QRW�OHW�WKHP�LQWR�\RXU�KRPH�–�XVH�D�FKDLQ�WR�SUHYHQW�WKH�GRRU�IURP�EHLQJ�IXOO\�RSHQHG�� 
'R�QRW�JLYH�WKHP�DQ\�PRQH\�� 
'R�QRW�DJUHH�WR�WKHP�FDUU\LQJ�RXW�DQ\�ZRUN�RQ�\RXU�SURSHUW\�RU�VLJQ�DQ\�SDSHUZRUN�� 
 

,I�\RX�IHHO�WKUHDWHQHG�RU�IULJKWHQHG�RI�D�WUDGHU�ZKR�LV�WU\LQJ�WR�DFFHVV�\RXU�KRPH�DW�WKH�WLPH�SOHDVH�
FDOO�WKH�SROLFH�RQ������,I�WKH�WUDGHU�KDV�OHIW�DQG�\RX�ZLVK�WR�LQIRUP�7UDGLQJ�6WDQGDUGV�SOHDVH�FDOO�&UR\�
GRQ�7UDGLQJ�6WDQGDUGV�RQ����������������RU�HPDLO�WUDGLQJ�VWDQGDUGV#FUR\GRQ�JRY�XN�� 
,I�\RX�IHHO�WKHUH�PD\�EH�D�SUREOHP�ZLWK�\RXU�SURSHUW\�WKDW�QHHGV�FKHFNLQJ�E\�D�WUDGHVPDQ��WKHQ�ZH�
UHFRPPHQG�\RX�ILQG�D�UHSXWDEOH�WUDGHU�WKURXJK�WKH�IROORZLQJ�VFKHPH� 
 

7UXVW�0DUN 
� 
 
 
 
 

 
 

KWWSV���ZZZ�WUXVWPDUN�RUJ�XN�ILQG-D-WUDGHVPDQ� 
                 
 
 

3OHDVH�VKDUH�WKLV�LPSRUWDQW�LQIRUPDWLRQ�ZLWK�DQ\�HOGHUO\�RU�YXOQHUDEOH�SHRSOH�\RX�NQRZ�� 
%HLQJ�PDGH�DZDUH�RI�IUDXGXOHQW�WUDGHUV�PD\�MXVW�VDYH�VRPHRQH�\RX�NQRZ�IURP�EHFRPLQJ� 

D�YLFWLP�WR�'RRUVWHS�&ULPH� 
 )RU�IXUWKHU�LQIRUPDWLRQ�SOHDVH�VHH�WKH�&UR\GRQ�7UDGLQJ�6WDQGDUGV�ZHE�OLQN�EHORZ� 

 KWWSV���ZZZ�FUR\GRQ�JRY�XN�DGYLFH�WVWDQGDUGV�EXVDGYLFH�WDVFKHPHV� 
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 5HJLVWHU�ZLWK�WKH�QHZ�)XQGUDLVLQJ� 3UHIHUHQFH�6HUYLFH��)36� 

 /DXQFKHG�RQ��WK�-XO\�������WKH�)36�DOORZV�\RX�WR�FKRRVH�WR�VWRS�DQ\�RU�DOO�W\SHV�RI�GLUHFW�PDU�NHWLQJ�VR�\RX�FDQ�WDLORU�WKH�ZD\�D�FKDULW\�FRPPXQLFDWHV�ZLWK�\RX�DFFRUGLQJ�WR�\RXU�SUHIHUHQFH�  
%\�HQWHULQJ�\RXU�GHWDLOV�RQ�WKH�)36�ZHEVLWH��\RX FDQ�FKRRVH�WR�VWRS�HPDLO��WHOHSKRQH�FDOOV��DG�GUHVVHG�SRVW�DQG�RU�WH[W�PHVVDJHV�GLUHFWHG�WR�\RX�SHUVRQDOO\�IURP�D�VHOHFWHG�FKDULW\�RU�FKDULWLHV�  )36�UHTXHVWV�DUH�VXEPLWWHG�YLD�WKH�ZHEVLWH�ZZZ�IXQGUDLVLQJSUHIHUHQFH�RUJ�XN  7KHUH�LV�DOVR�D�WHOHSKRQH�KHOSOLQH�VHUYLFH�LI�\RX� 

· GR�QRW�KDYH�DFFHVV�WR�D�FRPSXWHU��RU 
· QHHG�KHOS�WR�FRPSOHWH�WKH�RQOLQH�IRUP�  3OHDVH�FDOO��������������  <RX�FDQ�UHJLVWHU�ZLWK�WKH�ZHEVLWH��RU�YLD�WKH�KHOSOLQH��DQG�LGHQWLI\�WKH�FKDULW\�LHV�\RX�QR�ORQJHU�ZDQW�WR�KHDU�IURP��7KH�HDVLHVW�ZD\�WR�ILQG�WKH�FKDULW\�LV�WR�XVH�WKH�UHJLVWHUHG�FKDULW\¶V�QXPEHU��ZKLFK�ZLOO�EH�GLVSOD\HG�RQ�DOO�RI�WKHLU�SURPRWLRQDO�PDWHULDO��,I�\RX�FDQQRW�ILQG�WKH�FKDULW\�QXPEHU��\RX�FDQ�DOVR�VHDUFK�XVLQJ�WKH�FKDULW\¶V�QDPH�  <RX�ZLOO�EH�DVNHG�WR�SURYLGH�\RXU�QDPH�DQG�UHOHYDQW�FRQWDFW�LQIRUPDWLRQ�VR�WKDW�\RX�FDQ�EH�PDWFKHG�WR�WKH�FKDULW\¶V�UHFRUGV�DQG�WKH�FRPPXQLFDWLRQ�FDQ�EH�VWRSSHG��$OO�SHUVRQDO�LQIRUPDWLRQ�HQWHUHG�LQWR�WKH�)36�ZHEVLWH�ZLOO�EH�VHFXUH�DQG�FRQILGHQWLDO��<RX�ZLOO�UHFHLYH�D�UHIHUHQFH�FRGH�IRU�WKH�UHTXHVW�  2QFH�DOO�GHWDLOV�KDYH�EHHQ�SURYLGHG�DQG�WKH�UHTXHVW�VXEPLWWHG��WKH�)36�ZLOO�VHQG�DQ�DXWRPDWLF�HPDLO�WR�WKH�FKDULW\�LHV��ZLWK�D����GD\�GHDGOLQH�WR�UHPRYH�\RXU�GHWDLOV�IURP�GLUHFW�PDUNHWLQJ�OLVWV�  )XUWKHU�LQIRUPDWLRQ�FDQ�EH�IRXQG�RQ�WKH�)36�ZHEVLWH�ZZZ�IXQGUDLVLQJSUHIHUHQFH�RUJ�XN� 
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)DNH�%7�%LOO�FRQWDLQV�EDQNLQJ�PDOZDUH 
 $�QHZ�IDNH�HPDLO�FODLPLQJ�WR�EH�IURP�%7�LV�DWWHPSWLQJ�WR�WULFN�YLFWLPV�LQWR�DXWRPDWLFDOO\�GRZQORDGLQJ�'ULGH[�EDQNLQJ����������PDOZDUH�   7KH�HPDLOV�HQWLWOHG�µ1HZ�%7�ELOO¶�FRQWDLQ�D�OLQN�WKDW�DXWRPDWLFDOO\�GRZQORDGV�D�PDOLFLRXV�ILOH�FDOOHG�µ%7�ELOO�]LS¶�RQFH�FOLFNHG��:KDW�PDNHV�WKLV�VFDP�HPDLO�XQLTXH�LV�WKH�'ULGH[�PDOZDUH�VWDUWV�GRZQORDGLQJ�ZLWKRXW�D�ZHESDJH�EHLQJ�RSHQHG�   2QFH�LQVWDOOHG��WKH�'ULGH[�PDOZDUH�LV�GHVLJQHG�WR�VWHDO�SHUVRQDO�LQIRUPDWLRQ�VXFK�DV�XVHUQDPHV�DQG�SDVVZRUGV�E\�HDYHVGURSSLQJ��ZLWK�WKH�XOWLPDWH�JRDO�RI�JHWWLQJ�LQWR�EDQN�DFFRXQWV�DQG�VWHDOLQJ�FDVK�   ,I�\RX�UHFHLYH�RQH�RI�WKHVH�HPDLOV�GR�QRW�FOLFN�RQ�DQ\�OLQNV��,QVWHDG��JR�WR�WKH�%7�ZHEVLWH�GLUHFWO\�DQG�ORJ�LQ�IURP�WKHUH�WR�YLHZ�\RXU�ELOOV��%7�ZRXOG�QHYHU�VHQG�\RX�DQ�HPDLO�ZLWK�DQ�DWWDFKPHQW�   5HPHPEHU�WKDW�IUDXGVWHUV�FDQ�³VSRRI´�DQ�HPDLO�DGGUHVV�WR�PDNH�LW�ORRN�OLNH�RQH�XVHG�E\�VRPHRQH�\RX�WUXVW��,I�\RX�DUH�XQVXUH��FKHFN�WKH�HPDLO�KHDGHU�WR�LGHQWLI\�WKH�WUXH�VRXUFH�RI�DQ\�VXFK�DWWDFKPHQW�RU�OLQN�  $GGLWLRQDOO\�\RX�VKRXOG�DOZD\V�XSGDWH�\RXU�$QWL-9LUXV�VRIWZDUH�DQG�RSHUDWLQJ�V\VWHPV�UHJXODUO\�   
· %7�ZRXOG�QHYHU�VHQG�\RX�DQ�HPDLO�ZLWK�DQ�DWWDFKPHQW� · 'ULGH[�PDOZDUH�DXWRPDWLFDOO\�GRZQORDGV�ZLWKRXW�D�ZHESDJH�EHLQJ�RSHQHG� · 7KLV�HPDLO�FRPHV�DIWHU�UHFHQW�UHSRUWV�DERXW�D�IDNH�%7�HPDLO�WKDW�WRRN�DGYDQWDJH�RI�WKH�JOREDO�:DQQD&U\�  UDQVRPZDUH�DWWDFN�  

%HZDUH�RI�IUDXGXOHQW�RQOLQH�IXQGUDLVLQJ�SDJHV 
 · )UDXGVWHUV�WDNH�DGYDQWDJH�RI�WHUURU�LQFLGHQWV�ZLWK�IDNH�IXQGUDLVLQJ�SDJHV · ,V�\RXU�GRQDWLRQ�JRLQJ�WR�D�UHJLVWHUHG�FKDULW\"  6SRW�WKH�VLJQV  )UDXGXOHQW�IXQGUDLVLQJ�ZHEVLWHV�RIWHQ�XVH�WRSLFDO�HYHQWV��VXFK�DV�D�WHUURU�LQFLGHQW�RU�QDWXUDO�GLVDVWHU��WR�PDNH�LW�ORRN�OLNH�WKHLU�FKDULW\�KDV�EHHQ�FUHDWHG�RQO\�UHFHQWO\�LQ�UHVSRQVH��ZKLOH�WKH�ZHEVLWH�PD\�DOVR�EH�EDGO\�ZULWWHQ�RU�KDYH�VSHOOLQJ�PLVWDNHV�  :KHQ�\RX�JR�WR�D�GRQDWLRQ�SDJH��IUDXGVWHUV�FDQ�UHFRUG�\RXU�FUHGLW�RU�EDQN�DFFRXQW�GHWDLOV��VR�LI�\RX�DUH�XQVXUH��VHHN�IXUWKHU�DGYLFH�EHIRUH�GRQDWLQJ�DQ\�PRQH\�  &KHFN�EHIRUH�\RX�JLYH�–�DGYLFH�IURP�WKH�&KDULW\�&RPPLVVLRQ�     � · %H�PRUH�FDXWLRXV�DERXW�SHRSOH�FROOHFWLQJ�IRU�JHQHUDO�FKDULWDEOH�FDXVHV��VXFK�DV�µIRU�VLFN�FKLOGUHQ¶�–�PDNH�VXUH�\RX¶UH�JLYLQJ�WR�D�UHJLVWHUHG�FKDULW\�  · :KHQ�DSSURDFKHG�LQ�SHUVRQ�E\�FROOHFWRUV��FKHFN�ZKHWKHU�WKH\�DUH�ZHDULQJ�D�SURSHU�,'�EDGJH�DQG�WKDW�DQ\�FROOHFWLRQ�WLQ�LV�VHDOHG�DQG�XQGDPDJHG�  · ,I�LQ�GRXEW��DVN�WKH�FROOHFWRU�IRU�PRUH�LQIRUPDWLRQ�-�D�JHQXLQH�IXQGUDLVHU�VKRXOG�EH�KDSS\�WR�DQVZHU�TXHVWLRQV�DQG�H[SODLQ�PRUH�DERXW�WKH�ZRUN�RI�WKH�FKDULW\�  · 1HYHU�IHHO�XQGHU�SUHVVXUH�E\�D�IXQGUDLVHU�LQWR�PDNLQJ�D�GRQDWLRQ�LPPHGLDWHO\�  'RQDWH�WR�DQ�RIILFLDO�SDJH  ,I�\RX�GR�ZLVK�WR�GRQDWH�WR�D�UHFRPPHQGHG�DSSHDO��YLVLW�WKH�RIILFLDO�-XVW�*LYLQJ�ZHESDJH��  ,I�\RX�GR�QRW�ZLVK�WR�JLYH�WR�WKH�UHFRPPHQGHG�DSSHDO��WKH�&KDULW\�&RPPLVVLRQ�XUJHV�\RX�WR�PDNH�VXUH�\RX�DUH�VWLOO�JLYLQJ�WR�D�UHJLVWHUHG�FKDULW\��7R�GR�WKLV��FKHFN�IRU�D�FKDULW\�UHJLVWUDWLRQ�QXPEHU��<RX�FDQ�YHULI\�WKLV�RQ�WKH�UHJLVWHU�RI�FKDULWLHV� 
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 7UDGLQJ�6WDQGDUGV�7HDP�ZLQV�0D\RU¶V�DSSURYDO 

$�VFKHPH�UXQ�E\�&UR\GRQ�&RXQFLO¶V�WUDGLQJ�VWDQGDUGV�WHDP�KDV�ZRQ�SUDLVH�IURP�WKH�0D\RU�RI�/RQGRQ�IRU�LWV�SUR-DFWLYH�DSSURDFK�WR�FRPEDWLQJ�NQLIH�FULPH� 
 6DGLT�.KDQ¶V�MXVW-SXEOLVKHG�7KH�/RQGRQ�.QLIH�&ULPH�6WUDWHJ\�RXWOLQHV�D�FRPSUHKHQVLYH�SODQ�RI�DFWLRQ�WR�WDFNOH�ZKDW�KH�GHVFULEHV�DV�³WKH�LPPHGLDWH�WKUHDW�WR�VDIHW\�SRVHG�E\�NQLIH�FULPH�LQ�/RQGRQ´� 
 $PRQJ�WKH�SURSRVHG�PHDVXUHV�DUH�WKH�LQWHQWLRQ�WR�RIIHU�NQLIH�GHWHFWRUV�WR�DOO�WKH�FDSLWDO¶V�VHFRQGDU\�VFKRROV��DQG�WR�HQVXUH�WRXJK�SHQDOWLHV�DUH�LPSRVHG�RQ�LUUHVSRQVLEOH�WUDGHUV�ZKR�IORXW�WKH�ODZ�E\�VHOOLQJ�NQLYHV�WR�XQGHU-DJH�FXVWRPHUV��PDNLQJ�WKH�VWUHHWV�OHVV�VDIH� 
 &UR\GRQ�&RXQFLO��ZLWK�SDUWQHU�RUJDQLVDWLRQV�LQFOXGLQJ�WKH�SROLFH�DQG�YROXQWDU\�VHFWRU��LV�FXUUHQWO\�ZRUNLQJ�XS�DQ�DFWLRQ�SODQ�WR�WDFNOH�VHULRXV�\RXWK�YLROHQFH��LQFOXGLQJ�NQLIH�FULPH��$FWLYLWLHV�ZLOO�LQFOXGH����������������HQIRUFHPHQW��FRPPXQLW\�HQJDJHPHQW��HGXFDWLRQ�DQG�SUHYHQWLRQ��DQG�GLYHUWLQJ�SHRSOH�ZKR�DUH�DW�ULVN�RI�EHFRPLQJ�YLFWLPV�RU�SHUSHWUDWRUV� 
 7KH�SODQ�ZLOO�HQFRPSDVV�H[LVWLQJ�PHDVXUHV��VXFK�DV�WUDGLQJ�VWDQGDUGV¶�RQJRLQJ�FKHFNLQJ�RI�WUDGHUV��DQG�WKH�IUHH�FRXUVH�LW�UXQV�RIIHULQJ�EXVLQHVVHV�DQG�WKHLU�VWDII�LQVWUXFWLRQ�RQ�WKH�ODZV�VXUURXQGLQJ�XQGHU-DJH�VDOHV�RI�JRRGV�LQFOXGLQJ�NQLYHV�DQG�EODGHV� 
 ,W�ZDV�WKH�WUDGLQJ�VWDQGDUGV¶�WHDP¶V�DSSURDFK�LQ�HQJDJLQJ�ZLWK�WKH�ERURXJK¶V�WUDGHUV�WKDW�ZRQ�WKH�0D\RU¶V�DSSURYDO� 
 5HIHUULQJ�WR�WKH�GHSDUWPHQW¶V�'R�<RX�3DVV"�LQLWLDWLYH��WKH���-SDJH�UHSRUW�VD\V� 
 *RRG�SUDFWLFH�–�VXSSRUWLQJ�UHVSRQVLEOH�UHWDLOLQJ 
 &UR\GRQ�WUDGLQJ�VWDQGDUGV�RIIHUV�IUHH-RI-FKDUJH�DFFUHGLWHG�WUDGHU�WUDLQLQJ�VHVVLRQV�WR�VPDOO�DQG�����������PHGLXP-VL]HG�EXVLQHVVHV�LQ�RUGHU�WR�KHOS�WKHP�EH�PRUH�DZDUH�RI�WKHLU�UHVSRQVLELOLWLHV�LQ�UHODWLRQ�WR�WKH�VDOH�RI�DJH-UHVWULFWHG�SURGXFWV��LQFOXGLQJ�NQLYHV��WR�\RXQJ�SHRSOH� 
 5HWDLOHUV�UHFHLYH�D�SHUVRQDO�LQYLWDWLRQ�E\�ZD\�RI�D�YLVLW�IURP�D�WUDGLQJ�VWDQGDUGV�RIILFHU��ZKLFK�LV�IROORZHG�XS�E\�D�OHWWHU�FRQILUPLQJ�WKHLU�SODFH�RQ�WKH�FRXUVH��7KH�FRXUVH�ODVWV�IRU�WZR�DQG�D�KDOI�KRXUV�ZLWK�DQ�H[DP�DW�WKH�HQG� 
 5HWDLOHUV�DUH�DOVR�DVNHG�WR�VLJQ�XS�WR�WKH�5HVSRQVLEOH�5HWDLOHU�$JUHHPHQW��DJUHHLQJ�WR�WKH�VDIH�DQG������UHVSRQVLEOH�SDFNDJLQJ��GLVSOD\�DQG�VDOH�RI�NQLYHV� 
 7UDGHUV�NHHQ�WR�WDNH�SDUW�LQ�IRUWKFRPLQJ�'R�<RX�3DVV"�WUDLQLQJ�VHVVLRQV�FDQ�JHW�IXUWKHU�LQIRUPDWLRQ�DW�  ZZZ�WUDGLQJVWDQGDUGV�XN�ORFDO-DXWKRULW\-VHUYLFHV�DJH-UHVWULFWHG-VDOHV-GR-\RX-SDVV 
 6SDFH�LV�OLPLWHG��VR�EH�VXUH�WR�ERRN�HDUO\��7KH�QH[W�VHVVLRQV�DUH�RQ�  �  � :HGQHVGD\����2FWREHU�–���DP�WR������SP��DQG������WR��SP� �  � :HGQHVGD\����-DQXDU\�–���DP�WR������SP��DQG������WR��SP� 
 $V�LQGLFDWHG��WKH�VHVVLRQV�UXQ�IRU�DSSUR[LPDWHO\���KRXUV����PLQXWHV��DQG�LQFOXGH�D���-PLQXWH���������������PXOWLSOH-FKRLFH�H[DP��7KHVH�FRXUVHV�DUH�RIIHUHG�IUHH�RI�FKDUJH�DQG�DUH�DYDLODEOH�RQO\�WR�VPDOO�RU�������������PHGLXP-VL]HG�&UR\GRQ-EDVHG�EXVLQHVVHV� 
 dŚĞ�ƐĞƐƐŝŽŶƐ�ǁŝůů�ĂůƐŽ�ĨĞĂƚƵƌĞ�Ă�ƐŚŽƌƚ�ƉƌĞƐĞŶƚĂƟŽŶ͕�ƵŶŝƋƵĞ�ƚŽ�ƚŚĞ�ďŽƌŽƵŐŚ͕�ĨƌŽŵ�WƵďůŝĐ�,ĞĂůƚŚ��ƌŽǇĚŽŶ�ĞŶƟƚůĞĚ�WƌŽͲƚĞĐƟŶŐ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ǇŽƵŶŐ�ƉĞŽƉůĞ�–�ĞǀĞƌǇŽŶĞ͛Ɛ�ďƵƐŝŶĞƐƐ͘ 
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�ĞƌŶĂƌĚ�tĞĂƚŚĞƌŝůů�,ŽƵƐĞ 
ϴ�DŝŶƚ�tĂůŬ 
�ƌŽǇĚŽŶ��ZϬ�ϭ���    Kƌ�ĞŵĂŝů�Ă�ƐĐĂŶŶĞĚ�ĐŽƉǇ�ƚŽ�ƚƌĂĚŝŶŐ͘ƐƚĂŶĚĂƌĚƐΛĐƌŽǇĚŽŶ͘ŐŽǀ͘ƵŬ 
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1(9(5�GLVFORVH�VHFXULW\�GHWDLOV�VXFK�DV�\RXU�3,1�RU�IXOO�EDQNLQJ������SDVVZRUG�–�EDQNV�DQG�DQ\�RWKHU�HVWDEOLVKHG�DQG�WUXVWHG�RUJDQLVDWLRQ�ZLOO�QHYHU�DVN�\RX�IRU�WKHVH� �:K\�ZRXOG�DQ\RQH�ZDQW�\RXU�3,1�XQOHVV�LW�ZDV�WR�GHIUDXG�\RX" 
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1(9(5�EH�UXVKHG�RU�SUHVVXUHG�LQWR�PDNLQJ�D�GHFLVLRQ��1R�ILQDQFLDO�LQVWLWXWLRQ�ZRXOG�HYHU�H[SHFW�\RX�WR�PDNH�D�GHFLVLRQ�RQ�WKH�VSRW��7DNH�WLPH�WR�FRQVLGHU�\RXU�DFWLRQV� 
 
 
 

 
$UH�\RX�DVNHG�WR�NHHS�LW�TXLHW" � 

%HLQJ�DVNHG�WR�NHHS�VRPHWKLQJ�TXLHW�VKRXOG�EH�D�UHG�IODJ� � 
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V�LPSRUWDQW�\RX�FDQ�GLVFXVV�DQ\�DJUHHPHQWV�ZLWK�\RXU�IULHQGV��IDPLO\�RU�LQGHSHQGHQW�����������DGYLVRUV��2IWHQ�DVNLQJ�\RX�WR�VWD\�VLOHQW�LV�XVHG�WR�NHHS�\RX�DZD\�IURP�WKH�DGYLFH�DQG�VXS�SRUW�\RX�QHHG�LQ�PDNLQJ�D�GHFLVLRQ� 
 

5(0(0%(5�–�WKHVH�DUH�\RXU�GHWDLOV��\RXU�SURSHUW\�DQG�\RXU�ILQDQFHV� �'RQ¶W�OHW�D�IUDXGVWHU�KDYH�DFFHVV�WR�DQ\�RI�WKHP� 

:DV�WKLV�EXOOHWLQ�KHOSIXO"  ��&RQWDFW�7UDGLQJ�6WDQGDUGV�WR�UHTXHVW�D�IUHH�GRRU�VWLFNHU�DGYLVLQJ�FROG�FDOOHUV�WKDW�WKH\�DUH�QRW� 
��ZHOFRPH��,I�\RX�DUH�D�YLFWLP�RI�VFDP�PDLO��FRQWDFW�XV�WR�UHFHLYH�D�IUHH�FRS\�RI�RXU�WRRONLW�RQ�KRZ�WR�DYRLG� 
��IDOOLQJ�YLFWLP�DQG�KRZ�WR�VWRS�WKH�OHWWHUV� 
 ��$GGLWLRQDOO\��SOHDVH�OHW�XV�NQRZ�ZKDW�\RX�WKLQN�RI�WKLV�EXOOHWLQ�DQG�ZKDW�7UDGLQJ�6WDQGDUGV� 
��WRSLFV�\RX�ZRXOG�OLNH�WR�VHH�FRYHUHG�LQ�IXWXUH�HGLWLRQV� 
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