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7UDYHO:DWFK�LV�FRQFHUQHG�WR�QRWH�WKDW�RQH�RI�WKH�DLPV�IRU�WKH�(DVW�0LGODQGV�IUDQFKLVH
UHDGV�
�³7R�VHHN�WR�DFFRPPRGDWH�FXUUHQW�DQG�IXWXUH�JURZWK�LQ�SDVVHQJHU�GHPDQG�DQG
LQFUHDVLQJ�FDUU\LQJ�FDSDFLW\�ZKHUH�LW�UHSUHVHQWV�YDOXH�IRU�PRQH\�DQG�LW�FDQ�EH�DFKLHYHG
ZLWKRXW�LQIUDVWUXFWXUH�FKDQJH´
ZKLFK�FRQWUDVWV�ZLWK�WKH�HTXLYDOHQW�DLP�IRU�ERWK�WKH�:HVW�0LGODQGV�DQG�1HZ�&URVV
&RXQWU\�IUDQFKLVHV�ZKLFK�UHDGV�
³7R�DFKLHYH�VXVWDLQDEOH�YDOXH�IRU�PRQH\�IURP�WKH�QHZ�IUDQFKLVH��SURYLGLQJ�WKH
RSSRUWXQLW\�WR�SODQ�D�VHUYLFH�SDWWHUQ�ZKLFK�GULYHV�XS�SDWURQDJH�DQG�UHYHQXH�WR�GULYH
GRZQ�VXEVLG\��IUHHLQJ�XS�IXQGV�IRU�LQIUDVWUXFWXUH�LQYHVWPHQW�´
7KLV�DSSHDUV�WR�VXJJHVW�WKDW�WKH�(DVW�0LGODQGV�IUDQFKLVHH�ZLOO�KDYH�OHVV�URRP�WR
PDQRHXYUH�LQ�PD[LPLVLQJ�SDVVHQJHU�EHQHILWV�ZLWKLQ�RYHUDOO�ILQDQFLDO�SDUDPHWHUV��DQG�WKDW
WKH�(DVW�0LGODQGV�ZLOO�EH�WUHDWHG�OHVV�IDYRXUDEO\�WKDQ�WKH�:HVW�0LGODQGV�LQ�WKLV�FRQWH[W�
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'HPDQG��5HYHQXH�DQG�&URZGLQJ
7UDYHO:DWFK�LV�GLVDSSRLQWHG�WKDW�WKH�GHPDQG�IRUHFDVWV�DUH�EDVHG�RQ�LQWHUQDO�LQIRUPDWLRQ
DQG�GR�QRW�WDNH�LQWR�DFFRXQW�IRUHFDVWV�IURP�WKH�0XOWL�0RGDO�6WXGLHV�
&HQWUDO�7UDLQV��(DVW�0LGODQGV��3DVVHQJHU�*URZWK
$YDLODEOH�SDVVHQJHU�GDWD�VSHFLILFDOO\�UHODWLQJ�WR�WKH�(DVW�0LGODQGV�VHUYLFH�JURXSV�VKRXOG
EH�SUHVHQWHG��DOEHLW�WKDW�LW�LV�VWDWHG�WR�EH�RQO\�DYDLODEOH�IRU���������WR�����������6XFK
LQIRUPDWLRQ�LV�OLNHO\�WR�EH�PRUH�KHOSIXO�WKDQ�WKH�WUHQG�GDWD�VKRZQ�IRU�WKH�&HQWUDO�7UDLQV
IUDQFKLVH�DV�D�ZKROH�
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)DUHV
7UDYHO:DWFK�VXSSRUWV�WKH�LQWURGXFWLRQ�RI�QHZ�WHFKQRORJ\�DQG�QHZ�WLFNHW�SURGXFWV�
+RZHYHU��ZH�ZLVK�WR�VHH�D�XQLIRUP�UDQJH�RI�ZDON�RQ�WLFNHWV�DYDLODEOH�IRU�DOO�MRXUQH\V
ZLWKLQ�WKH�(DVW�0LGODQGV�UHJLRQ��LUUHVSHFWLYH�RI�WUDLQ�RSHUDWRU���7KLV�ZRXOG�KHOS�WR
VWUHQJWKHQ�QHWZRUN�LGHQWLW\�DQG�UHPRYH�WKH�FXUUHQW�DQRPDOLHV�DQG�FRQIXVLRQ�FDXVHG�E\
GLIIHULQJ�RIIHUV�EHWZHHQ�RSHUDWRUV�DQG�EHWZHHQ�URXWHV�
5ROOLQJ�6WRFN
:H�ZLVK�WR�VHH�DSSURSULDWH�UROOLQJ�VWRFN�SURYLGHG�IRU�ERWK�PDLQ�OLQH�DQG�UHJLRQDO
VHUYLFHV���7KH�UROOLQJ�VWRFN�XVHG�RQ�WKH�0LGODQG�0DLQ�/LQH�VKRXOG�UHIOHFW�LWV�LPSRUWDQFH
DV�DQ�LQWHU�FLW\�URXWH���7KH�(DVW�0LGODQGV�IUDQFKLVH�VKRXOG�UHFHLYH�D�IDLU�SURSRUWLRQ�RI�WKH
SUHVHQW�&HQWUDO�7UDLQV�IOHHW�
7KH�IUDQFKLVHH�VKRXOG�EH�UHTXLUHG�WR�RSHUDWH�WKH�WRWDO�IOHHW�LQ�DQ�LQWHJUDWHG�PDQQHU���)RU
H[DPSOH��PDLQ�OLQH�WUDLQV�ZKLFK�DUH�VSDUH�DW�ZHHNHQGV�VKRXOG�EH�XVHG�RQ�VXLWDEOH
UHJLRQDO�VHUYLFHV�WR�IUHH�UHJLRQDO�XQLWV�WR�VWUHQJWKHQ�VHUYLFHV�WR�6NHJQHVV�
7KH�IDVW�VHUYLFH�WR�6KHIILHOG��DQG�NH\�WUDLQV�WR�1RWWLQJKDP��VKRXOG�EH�SURYLGHG�E\�WUDLQV
RI�+67�W\SH�ZLWKRXW�XQGHUIORRU�HQJLQHV���$GRSWLRQ�RI�WKH�6WDQGDUG�+RXU�PDLQ�OLQH
WLPHWDEOH��ZLWK�SRUWLRQ�ZRUNLQJ�RQ�IDVW�WUDLQV�WR�1RWWLQJKDP��VKRXOG�QRW�XQGHUPLQH�WKH
FDVH�IRU�IXWXUH�SURYLVLRQ�RI�QHZ�+LJK�6SHHG�7UDLQV��+67���IRU�0LGODQG�0DLQ�/LQH
VHUYLFHV�
(DVW�0LGODQGV�3DUNZD\
:H�ZHOFRPH�WKH�SURYLVLRQ�RI�WKLV�QHZ�VWDWLRQ���+RZHYHU��WKH�IUDQFKLVHH�VKRXOG�EH
UHTXLUHG�WR�VHHN�DJUHHPHQW�ZLWK�1RWWLQJKDP�(DVW�0LGODQGV�$LUSRUW�DQG�RWKHU�SDUWQHUV�RQ
WKH�SURYLVLRQ�DQG�IXQGLQJ�RI�D�TXDOLW\�EXV�OLQN�WR�WKH�$LUSRUW��IURP�ZKHQ�WKH�VWDWLRQ
RSHQV�IRU�WKH�GXUDWLRQ�RI�WKH�IUDQFKLVH�
0LGODQG�0DLQ�/LQH�6HUYLFHV
*HQHUDO
:H�VXSSRUW�D�KLJKHU�GHJUHH�RI�VHJPHQWDWLRQ�RI�ORQJHU�GLVWDQFH�DQG�FRPPXWHU�SDVVHQJHU
IORZV��HVSHFLDOO\�DW�SHDN�WLPHV���:H�DOVR�VXSSRUW�D�WLPHWDEOH�VWUXFWXUH�ZKLFK�PDNHV
SURYLVLRQ�IRU�D�VHUYLFH�WR�&RUE\�
+RZHYHU�ZH�KDYH�VHULRXV�UHVHUYDWLRQV�UHJDUGLQJ�DVSHFWV�RI�WKH�SURSRVHG�0LGODQG�0DLQ
/LQH�6WDQGDUG�+RXU�WLPHWDEOH�
6WDQGDUG�+RXU�7LPHWDEOH
6SOLWWLQJ�DQG�MRLQLQJ�VHUYLFHV�DW�/HLFHVWHU�ZLOO�LQWURGXFH�D�VRXUFH�RI�IUDJLOLW\�LQWR�ZKDW
KDV�EHFRPH�D�UREXVW��ZHOO�SHUIRUPLQJ�WLPHWDEOH���,W�ZLOO�DOVR��HVSHFLDOO\�LQ�WKH
VRXWKERXQG�GLUHFWLRQ��H[WHQG�HQG�WR�HQG�MRXUQH\�WLPHV�DQG�QHJDWH�SRVVLEOH�VDYLQJV�ZKLFK
PLJKW�EH�DFKLHYHG�WKURXJK�IXUWKHU�H[SORLWDWLRQ�RI�WKH�SHUIRUPDQFH�RI�WKH�0HULGLDQ�WUDLQV
DQG�PRGHVW�LQIUDVWUXFWXUH�LPSURYHPHQWV�



:H�VXJJHVW�WKDW�IUDQFKLVH�ELGGHUV�DUH�UHTXLUHG�WR�SURSRVH��DQG�FRVW��WKHLU�DUUDQJHPHQWV
IRU�GHDOLQJ�ZLWK�LQVWDQFHV�ZKHUH�WKH�VHUYLFH�EUHDNV�GRZQ��IRU�H[DPSOH�ZKHQ�RQH�WUDLQ
SRUWLRQ�µPLVVHV¶�LWV�IHOORZ�SRUWLRQ�DW�/HLFHVWHU���:H�DOVR�EHOLHYH�WKDW�'I7�VKRXOG�KDYH�D
FRVWHG�IDOO�EDFN�WLPHWDEOH�DQG�IUDQFKLVH�FKDQJH�DJUHHPHQW�LQ�UHVHUYH�LQ�FDVH�WKH�ZKROH
RSHUDWLRQ�SURYHV�XQUHOLDEOH�DQG�XQZRUNDEOH��DV�KDSSHQHG�ZLWK�WKH�&URVV�&RXQWU\
µ2SHUDWLRQ�3ULQFHVV¶�LQ�������
'HVSLWH�SDVVHQJHU�PDQDJHPHQW�PHDVXUHV�LW�LV�LQHYLWDEOH�WKDW�SDVVHQJHUV�IURP�/HLFHVWHU�WR
/RQGRQ�ZLOO�FURZG�WKH�ILUVW�SRUWLRQ�WR�DUULYH��ZKLOH�ODVW�PLQXWH�SDVVHQJHUV�DW�6W�3DQFUDV
ZLOO�FURZG�WKH�UHDU�SRUWLRQ�RI�QRUWKERXQG�WUDLQV�
,W�LV�UHFRJQLVHG�WKDW�WKH�SURSRVHG�VHUYLFH�SDWWHUQ�DWWHPSWV�WR�DGGUHVV�WKH�LPEDODQFH�RI
ORDGLQJV�EHWZHHQ�WKH�IDVW�6KHIILHOG�DQG�WKH�PRUH�OLJKWO\�ORDGHG�IDVW�1RWWLQJKDP�VHUYLFHV�
E\�UXQQLQJ�VKRUWHU�WUDLQV��SRUWLRQV��WR�1RWWLQJKDP���+RZHYHU��RII�SHDN�DQG�RQ�6DWXUGD\V
LW�ZLOO�FUHDWH�D�IUHVK�SUREOHP�RI�LPEDODQFH�RI�ORDGLQJV�RQ�WKH�VHPL�IDVW�VHUYLFHV���$W�WKHVH
WLPHV�WUDLQV�VWDUWLQJ�DQG�WHUPLQDWLQJ�DW�.HWWHULQJ�ZLOO�LQHYLWDEO\�EH�PRUH�OLJKWO\�ORDGHG
WKDQ�WKRVH�IURP�DQG�WR�1RWWLQJKDP��DQG�WKH�ODWWHU�DUH�OLNHO\�WR�EH�YHU\�FURZGHG�DW�WLPHV�
$V�IRXU�FDU�WUDLQV�DUH�OLNHO\�WR�SURYH�LQDGHTXDWH�RQ�WKH�VHPL�IDVW�WUDLQV�WR�1RWWLQJKDP��RU
WKH�1RWWLQJKDP�SRUWLRQ�RI�WKH�IDVW�WUDLQV�ZKLFK�VSOLW�DW�/HLFHVWHU��WKH�0HULGLDQ�WUDLQ�IOHHW
VKRXOG�EH�UHFRQILJXUHG�WR�SURYLGH���FDU�WUDLQV�IRU�WKHVH�ZRUNLQJV�
7KH�VHPL�IDVW�VHUYLFH�IURP�1RWWLQJKDP�VKRXOG�FDOO�DW�/XWRQ�$LUSRUW�3DUNZD\��UDWKHU�WKDQ
/XWRQ��DQG�WKH�VHPL�IDVW�VHUYLFH�IURP�.HWWHULQJ�VKRXOG�FDOO�DW�/XWRQ��UDWKHU�WKDQ�/XWRQ
$LUSRUW�3DUNZD\���7KLV�ZRXOG�SURYLGH�D�GLUHFW�VHUYLFH�WR�/XWRQ�$LUSRUW�IURP�D�ODUJHU
QXPEHU�RI�VWDWLRQV�
6KHIILHOG�WR�6W�3DQFUDV�WUDLQV�VKRXOG��DV�RIWHQ�DV�SUDFWLFDEOH��UXQ�QRQ�VWRS�VRXWK�RI
/HLFHVWHU���6HOHFWHG�WUDLQV�DW�SHDN�WLPHV�VKRXOG�UXQ�YLD�WKH�(UHZDVK�9DOOH\�URXWH��WR
DFKLHYH�WKH�IDVWHVW�SRVVLEOH�MRXUQH\�WLPH�
6WRSV�DW�(DVW�0LGODQGV�3DUNZD\
7KH�QHHG�WR�PLQLPLVH�WKH�6KHIILHOG�WR�/RQGRQ�MRXUQH\�WLPH�LV�XQGHUVWRRG��EXW
QHYHUWKHOHVV�ZH�VXJJHVW�WKDW�IDVW�6KHIILHOG�WUDLQV�VKRXOG�FDOO�DW�(DVW�0LGODQGV�3DUNZD\�
6KHIILHOG�DQG�&KHVWHUILHOG�DUH�LQ�WKH�FDWFKPHQW�DUHD�IRU�1RWWLQJKDP�(DVW�0LGODQGV
$LUSRUW��DQG�SDVVHQJHUV�DUH�PRUH�OLNHO\�WR�XVH�UDLO�SOXV�EXV�OLQN�IRU�PHGLXP�GLVWDQFH
MRXUQH\V�WR�WKH�$LUSRUW�WKDQ�IRU�ORFDO�MRXUQH\V�VHUYHG�DOWHUQDWLYHO\�E\�GLUHFW�EXVHV�
5HGXFWLRQ�LQ�WKH�RII�SHDN�VHUYLFH�DW�/RXJKERURXJK�IURP�ILYH�WR�IRXU�WUDLQV�SHU�WZR�KRXUV
LV�QRWHG���7KLV�LV�DFFHSWDEOH�SURYLGLQJ�WKDW�WKH�WZR�WUDLQV�SHU�KRXU�UXQ�DW�QHDU�HYHQ
LQWHUYDOV���+RZHYHU��WKH�IHDVLELOLW\�RI�LQFUHDVLQJ�VWRSV�DW�/RXJKERURXJK��DQG�(DVW
0LGODQGV�3DUNZD\��VKRXOG�EH�UHDVVHVVHG�RQFH�WUDYHO�SDWWHUQV�IURP�(DVW�0LGODQGV
3DUNZD\�DUH�NQRZQ�DQG�LI�JURZWK�FRQWLQXHV�LQ�GHPDQG�IURP�/RXJKERURXJK�LWVHOI�



,W�LV�QRW�EHOLHYHG�WKDW�WKH�RSHQLQJ�RI�(DVW�0LGODQGV�3DUNZD\�ZLOO�VLJQLILFDQWO\�DIIHFW
WUDYHO�IURP�%HHVWRQ�DQG�/RQJ�(DWRQ�WRZDUGV�/HLFHVWHU�DQG�/RQGRQ��WKH�PDLQ�XVHUV�RI
WKHVH�VWDWLRQV�OLYLQJ�RU�ZRUNLQJ�LQ�WKH�LPPHGLDWH�ORFDOLWLHV���3DVVHQJHU�WUDQVIHU�LV�PRUH
OLNHO\�E\�SDVVHQJHUV�ZKR�DW�SUHVHQW�GULYH��RQ�FRQJHVWHG�URDGV��WR�1RWWLQJKDP�RU�'HUE\
VWDWLRQV�
6HUYLFH�DW�VWDWLRQV�VRXWK�RI�/HLFHVWHU
5HGXFWLRQ�LQ�WKH�RII�SHDN�VHUYLFH�DW�0DUNHW�+DUERURXJK�LV�XQDFFHSWDEOH���$OWKRXJK�WKLV
VWDWLRQ�KDV�ORZHU�SDVVHQJHU�QXPEHUV�WKDQ�.HWWHULQJ�DQG�:HOOLQJERURXJK�LW�KDV�VHHQ
DERYH�DYHUDJH�JURZWK�LQ�UHFHQW�\HDUV��DQG�LV�OLNHO\�WR�FRQWLQXH�WR�GR�VR�JLYHQ�FXUUHQW�DQG
SURVSHFWLYH�KRXVLQJ�GHYHORSPHQWV���2II�SHDN�VHUYLFHV�DUH�XVHG�E\�EXVLQHVV�WUDYHOOHUV
ZKR�ZLVK��RIWHQ�DW�VKRUW�QRWLFH��WR�WUDYHO�WR�/RQGRQ�LQ�WKH�PLGGOH�RI�WKH�GD\�UHWXUQLQJ�ODWH
DIWHUQRRQ��DQG�WKRVH�WUDYHOOLQJ�HDUO\�PRUQLQJ�DQG�UHWXUQLQJ�PLG�GD\�RQFH�WKHLU�EXVLQHVV
LV�FRPSOHWH�
3URYLVLRQ�RI�H[WUD�SHDN�KRXU�FDOOV�DW�0DUNHW�+DUERURXJK�E\�6KHIILHOG�WUDLQV��ZLWK�IDVWHU
MRXUQH\�WLPHV�WR�/RQGRQ��LV�ZHOFRPHG���+RZHYHU��JLYHQ�WKH�SURSRVHG�WUDLQ�VHUYLFH
SDWWHUQ�WKHUH�LV�D�OLNHOLKRRG�WKDW�LQWHUYDOV�EHWZHHQ�SHDN�KRXU�WUDLQV�ZLOO�EH�XQHYHQ��DQG
WKLV�LVVXH�QHHGV�WR�EH�DGGUHVVHG�
7UDLQV�DW�RQO\�KRXUO\�LQWHUYDOV�EHWZHHQ�%HGIRUG��:HOOLQJERURXJK��.HWWHULQJ��0DUNHW
+DUERURXJK�DQG�/HLFHVWHU�ZLOO�FRPSURPLVH�SDVVHQJHUV�ZLVKLQJ�WR�FRQQHFW�DW�/HLFHVWHU�RQ
WR�WKH��KDOI�KRXUO\��%LUPLQJKDP�DQG��KRXUO\��3HWHUERURXJK�6WDQVWHG�$LUSRUW�URXWHV���$W
SUHVHQW�FRQQHFWLRQV�DUH�UHDVRQDEOH��EXW�JRRG�FRQQHFWLRQV�WR�DQG�IURP�3HWHUERURXJK�ZLOO
EH�KDUGHU�WR�DFKLHYH�ZLWK�DQ�KRXUO\�PDLQ�OLQH�VHUYLFH���,I�SDVVHQJHUV�DUULYLQJ�DW�/HLFHVWHU
PLVV�WKHLU�RQZDUG�WUDLQ�WKH�GHOD\�DW�SUHVHQW�LV�OHVV�WKDQ����PLQXWHV��EXW�D�PLVVHG�KRXUO\
WUDLQ�ZLOO�OHDG�WR�XS�WR�RQH�KRXU¶V�GHOD\�
$W�SUHVHQW��SDVVHQJHUV�IURP�WKH�VDPH�IRXU�VWDWLRQV�KDYH�D�GLUHFW�VHUYLFH�WR�'HUE\�DQG
JRRG�FRQQHFWLRQV�WR�6KHIILHOG���7KH�SURSRVHG�VHUYLFH�SDWWHUQ�ZLOO�UHTXLUH�D�FKDQJH�DW
/HLFHVWHU��ZKHUH�FRQQHFWLQJ�WLPHV�DUH�OLNHO\�WR�EH�DURXQG����PLQXWHV��RU�DOWHUQDWLYHO\�DW
1RWWLQJKDP�IRU�6KHIILHOG���([WHQVLRQ�RI�WKH�6W�3DQFUDV�1RWWLQJKDP�VHPL�IDVW�WUDLQ�DV�WKH
QHZ�1RWWLQJKDP�/HHGV�VHUYLFH�ZRXOG�LPSURYH�MRXUQH\�RSSRUWXQLWLHV�WR�QRUWKHUQ
GHVWLQDWLRQV�
/RDGLQJV�RQ�6DWXUGD\V�EHWZHHQ�.HWWHULQJ��0DUNHW�+DUERURXJK�DQG�/HLFHVWHU�DUH�KLJK
QRUWKERXQG�LQ�WKH�PRUQLQJV�DQG�HDUO\�DIWHUQRRQ��DQG�VRXWKERXQG�IURP�PLG�DIWHUQRRQ
RQZDUGV���7KLV�DSSOLHV�RQ�PRVW�6DWXUGD\V�RI�WKH�\HDU�LQ�FRQQHFWLRQ�ZLWK�VSRUWLQJ�RU�RWKHU
HYHQWV�LQ�/HLFHVWHU�DQG�&KULVWPDV�VKRSSLQJ���7KH�SURSRVHG�KRXUO\�VHUYLFH�ZLOO�EH
LQDGHTXDWH�
6HUYLFH�WR�&RUE\
7KH�RSWLRQ�RI�SURYLGLQJ�D�VHUYLFH�WR�&RUE\�LV�DGGUHVVHG�LQ�6HFWLRQ����9DULDWLRQV��RI�WKH
FRQVXOWDWLRQ�GRFXPHQW��EXW�JLYHQ�WKH�LPSDFW�RI�WKLV�VHUYLFH�RQ�WKH�6WDQGDUG�+RXU
WLPHWDEOH�ZH�ZLVK�WR�PDNH�FRPPHQWV�DW�WKLV�SRLQW�



:H�ZHOFRPH�WKH�SURSRVDO�IRU�DQ�KRXUO\�VHUYLFH�EHWZHHQ�6W�3DQFUDV�DQG�&RUE\���,I�D
VHFRQG�WUDLQ�QHHGV�WR�EH�SURYLGHG�IURP�&RUE\�LQ�WKH�SHDN�PRUQLQJ�KRXU��WKH�FRQVWUDLQWV
RI�WKH�VLQJOH�OLQH�EHWZHHQ�&RUE\�DQG�.HWWHULQJ�1RUWK�-XQFWLRQ�PHDQ�WKDW�WKH�WUDLQ�WR�IRUP
WKLV�VHUYLFH�ZRXOG�KDYH�WR�DUULYH�DW�&RUE\�IURP�WKH�QRUWK���&RQYHUVHO\��DQ�DGGLWLRQDO�SHDN
HYHQLQJ�WUDLQ�ZRXOG�QHHG�WR�EH�GHVSDWFKHG�QRUWKZDUGV���:H�DFFHSW�WKH�SRVVLELOLW\�WKDW
RQH�SHDN�KRXU�PDLQ�OLQH�WUDLQ�LQ�HDFK�GLUHFWLRQ�IURP�1RWWLQJKDP�RU�'HUE\�PLJKW�UXQ�YLD
&RUE\��SURYLGLQJ�WKDW�D�JRRG�OHYHO�RI�VHUYLFH�DW�0DUNHW�+DUERURXJK�DQG�/HLFHVWHU�LV
PDLQWDLQHG���7KLV�ZRXOG�DYRLG�WKH�QHHG�WR�ZRUN�WUDLQV�HPSW\�WR�DQG�IURP�&RUE\�
+RZHYHU��ZH�EHOLHYH�WKDW�VRPH�FRPPXWHUV�DQG�EXVLQHVV�SDVVHQJHUV�IURP�WKH�SRWHQWLDO
FDWFKPHQW�DUHD�IRU�&RUE\�VWDWLRQ�DUH�OLNHO\�WR�FRQWLQXH�WR�PDNH�HDV\�URDG�MRXUQH\V�WR
.HWWHULQJ�DQG�0DUNHW�+DUERURXJK�VWDWLRQV�WR�EHQHILW�IURP�D�IDVWHU�DQG�PRUH�IUHTXHQW
WUDLQ�VHUYLFH�
7KHUH�LV�OLNHO\�WR�EH�VWURQJ�GHPDQG�IRU�WUDYHO�IURP�&RUE\�E\�OHLVXUH�SDVVHQJHUV�OLYLQJ�LQ
&RUE\�LWVHOI�DQG�VKRUW�GLVWDQFH�FRPPXWHUV���$�&RUE\�.HWWHULQJ�VKXWWOH�WUDLQ�VHUYLFH�UDQ�LQ
���������DQG�D�VXUYH\��&RUE\�'LVWULFW�&RXQFLO��)HEUXDU\�������IRXQG�WKDW�WKH
RYHUZKHOPLQJ�PDMRULW\�RI�SDVVHQJHUV�VWDUWHG�WKHLU�WRWDO�MRXUQH\�IURP�ZLWKLQ�&RUE\��ZLWK
IHZ�IURP�WKH�VXUURXQGLQJ�DUHD��DQG�WKH�PRVW�SRSXODU�RII�URXWH�GHVWLQDWLRQ�ZDV�/HLFHVWHU�
IROORZHG�E\�/RQGRQ���,W�LV�LPSRUWDQW�WKDW�FRQQHFWLRQV�IRU�/HLFHVWHU�DQG�EH\RQG�DUH
SURYLGHG�DW�.HWWHULQJ���7KLV�ZLOO�EH�KDUGHU�WR�DFKLHYH�ZLWK�RQO\�DQ�KRXUO\�VHUYLFH�IURP
.HWWHULQJ�WR�/HLFHVWHU�

*LYHQ�WKH�SUREOHPV�RXWOLQHG�DERYH�ZH�VXJJHVW�WKDW�WKH�SURSRVHG�6WDQGDUG�+RXU�6W
3DQFUDV�1RWWLQJKDP�'HUE\�IDVW�WUDLQ�ZKLFK�VSOLWV�DW�/HLFHVWHU�VKRXOG�FDOO�DW�.HWWHULQJ
KRXUO\��UDWKHU�WKDQ�RFFDVLRQDOO\��DQG�VKRXOG�FDOO�KRXUO\�DW�0DUNHW�+DUERURXJK���7KLV
ZRXOG�JLYH�DOO�VWDWLRQV�D�KDOI�KRXUO\�VHUYLFH�LQ�HLWKHU�GLUHFWLRQ��EXW�ZRXOG�H[WHQG�WKH�RII�
SHDN�MRXUQH\�WLPH�WR�1RWWLQJKDP�E\�VHYHUDO�PLQXWHV�
$OWHUQDWLYHO\��ZH�SURSRVH�WKH�IROORZLQJ�WLPHWDEOH�VWUXFWXUH�

x� 5HWDLQ�WKH�SUHVHQW�VWDQGDUG�SDWWHUQ�IURP�6W�3DQFUDV�WR�/HLFHVWHU�DQG�EH\RQG�RI
WZR�IDVW�DQG�WZR�VHPL�IDVW�WUDLQV�SHU�KRXU���7KLV�LV�ZHOO�OLNHG��ZHOO�XQGHUVWRRG�DQG
KDV�JRRG�RSHUDWLRQDO�SHUIRUPDQFH�

x� 8VH�VKRUWHU�WUDLQ�IRUPDWLRQV�WKDQ�DW�SUHVHQW�RQ�WKH�IDVW�VHUYLFH�WR�1RWWLQJKDP�

x� 2SHUDWH�D�VHUYLFH�WR�&RUE\�DV�D�ILIWK�WUDLQ�SHU�KRXU�IURP�6W�3DQFUDV��XVLQJ�UROOLQJ
VWRFN�ZKLFK�LV�VSDUH�EHWZHHQ�WKH�SHDNV�DQG�DW�ZHHNHQGV���7KLV�VHUYLFH�ZRXOG
DFFRPPRGDWH�JURZWK�LQ�WUDYHO�WR�DQG�IURP�:HOOLQJERURXJK�DQG�.HWWHULQJ��DQG
FRXOG�DOORZ�VRPH�UHGXFWLRQ�LQ�VWRSV�VRXWK�RI�:HOOLQJERURXJK�E\�6W�3DQFUDV�
'HUE\�1RWWLQJKDP�VHPL�IDVW�WUDLQV�



x� &RQWLQXH�WR�WLPH�VHPL�IDVW�WUDLQV�EHWZHHQ�6W�3DQFUDV�DQG�'HUE\�1RWWLQJKDP�WR
FURVV�KDOI�KRXUO\�DW�.HWWHULQJ��LQ�RUGHU�WR�SURYLGH�JRRG�FRQQHFWLRQV�EHWZHHQ
&RUE\�DQG�/HLFHVWHU�

x� 2SHUDWH�SHDN�VHUYLFHV�ZLWK�D�YDULDQW�RI�WKH�SURSRVHG�6WDQGDUG�+RXU�WLPHWDEOH�
ZKLFK�SURYLGHV�D�VHUYLFH�SDWWHUQ�PRUH�VXLWDEOH�IRU�SHDN�KRXUV�WKDQ�IRU�WKH�RII�
SHDN�RU�6DWXUGD\V���7KLV�FRXOG�LQFOXGH�DGGLWLRQDO�GHGLFDWHG�VHUYLFHV�WR�.HWWHULQJ
�RU�&RUE\���DQG�VSOLWWLQJ�RI�IDVW�VHUYLFHV�DW�/HLFHVWHU�WR�LQFUHDVH�ORDG�IDFWRUV�DQG
VHUYLFH�IUHTXHQFLHV�WR�LQGLYLGXDO�GHVWLQDWLRQV�ZKLOH�PDNLQJ�WKH�EHVW�XVH�RI�HDFK
WUDLQ�SDWK�IURP�6W�3DQFUDV�

:HHNHQG�VHUYLFHV
$V�GLVFXVVHG�DERYH��D�6DWXUGD\�VHUYLFH�EDVHG�RQ�WKH�RII�SHDN�VWDQGDUG�KRXU�LV�OLNHO\�WR
SURYH�LQDGHTXDWH�
:H�DUH�VXUSULVHG�WR�QRWH�WKDW�WKH�VWUXFWXUH�RI�WKH�6XQGD\�VHUYLFH�ZLOO�UHPDLQ�XQFKDQJHG�
:H�XQGHUVWDQG�WKDW�0LGODQG�0DLQOLQH�KDV�D�UHYLHZ�RI�6XQGD\�VHUYLFHV�LQ�KDQG��ZLWK
FKDQJHV�WR�EH�LPSOHPHQWHG�LQ�'HFHPEHU������
/HHGV�1RWWLQJKDP�GLUHFW�VHUYLFH
:H�VWURQJO\�VXSSRUW�WKH�LQWURGXFWLRQ�RI�WKLV�QHZ�VHUYLFH��ZLWK�DV�IDVW�D�MRXUQH\�WLPH�DV
SRVVLEOH�DQG�DSSURSULDWH�UROOLQJ�VWRFN�WR�FDWHU�IRU�LQWHU�FLW\�MRXUQH\V���,I�URXWHLQJ�KDV�WR
EH�YLD�%DUQVOH\�WKHQ�VWRSV�QRUWK�RI�6KHIILHOG�VKRXOG�EH�FRQILQHG�WR�:DNHILHOG�.LUNJDWH�
%DUQVOH\�DQG�0HDGRZKDOO���6RXWK�RI�6KHIILHOG��WKHUH�VKRXOG�EH�VWRSV�LQ�WKH�(UHZDVK
9DOOH\��DW�$OIUHWRQ��DQG�DW�,ONHVWRQ�LI�WKLV�QHZ�VWDWLRQ�LV�RSHQHG����+RXUO\�VWRSV�DW
'URQILHOG�DQG�/DQJOH\�0LOO�VKRXOG�EH�SURYLGHG��RU�DOWHUQDWLYHO\�GLVWULEXWHG�EHWZHHQ�WKLV
VHUYLFH�DQG�WKH�/LYHUSRRO�1RUZLFK�VHUYLFH�
:H�ZLVK�WR�VHH�JRRG�FRQQHFWLRQV�WR�DQG�IURP�/HLFHVWHU�SURYLGHG�DW�6KHIILHOG���7KH
H[LVWLQJ�VHPL�IDVW�IDVW�WUDLQ�IURP�/HHGV�YLD�%DUQVOH\�JLYHV�D����PLQXWH�FRQQHFWLRQ�DW
6KHIILHOG�LQWR�WKH�6W�3DQFUDV�WUDLQ��JRLQJ�QRUWK��WKHUH�LV�RQO\���PLQXWHV�EHWZHHQ�DUULYDOV
IURP�6W�3DQFUDV�DQG�GHSDUWXUHV�WR�/HHGV�ZKLFK��VWULFWO\��LV�QRW�D�FRQQHFWLRQ�
/LYHUSRRO�1RUZLFK
:H�ZHOFRPH�WKH�UHWHQWLRQ�RI�WKLV�WKURXJK�VHUYLFH��DQG�VXSSRUW�WKH�VXJJHVWLRQ�WKDW�WUDLQV
VKRXOG�UXQ�DOWHUQDWHO\�WR�1RUZLFK�DQG�&DPEULGJH�
7KH�VSHFLILFDWLRQ�VKRXOG�UHTXLUH�WKH�IUDQFKLVHH�WR�SXW�LQ�SODFH�PHDVXUHV�WR�FRXQWHU
FURZGLQJ�EHWZHHQ�0DQFKHVWHU�DQG�1RWWLQJKDP��WKLV�RFFXUV�DW�ZHHNGD\�SHDN�WLPHV��RQ
6DWXUGD\V�DQG�RQ�6XQGD\�HYHQLQJV���0HDVXUHV�PLJKW�LQFOXGH�VWUHQJWKHQLQJ�RI�VHOHFWHG
WUDLQV�EHWZHHQ�/LYHUSRRO�DQG�1RWWLQJKDP��DV�KDSSHQV�FXUUHQWO\�WR�D�OLPLWHG�H[WHQW�
&URZGLQJ�EHWZHHQ�6KHIILHOG�DQG�1RWWLQJKDP�ZLOO�EH�DOOHYLDWHG�E\�SURYLVLRQ�RI�WKH�QHZ
/HHGV�1RWWLQJKDP�VHUYLFH���3URYLVLRQ�RI�D�VHUYLFH�EHWZHHQ�0DQFKHVWHU�DQG�/HLFHVWHU��VHH
FRPPHQWV�XQGHU�6HFWLRQ���9DULDWLRQV��ZRXOG�DOOHYLDWH�FURZGLQJ�EHWZHHQ�0DQFKHVWHU�DQG
6KHIILHOG�



7KH�IUDQFKLVHH�VKRXOG�EH�UHTXLUHG�WR�PDNH�SURSHU�DUUDQJHPHQWV�IRU�RYHUQLJKW�VWDEOLQJ
DQG�PDLQWHQDQFH�RI�WKH�WUDLQV�XVHG�RQ�WKLV�URXWH��WR�DYRLG�WKH�QHHG�WR�UXQ�XQLWV�HPSW\�IRU
ORQJ�GLVWDQFHV�DW�QLJKW��IRU�H[DPSOH�EHWZHHQ�1RWWLQJKDP�DQG�/LYHUSRRO
6NHJQHVV�1RWWLQJKDP
:H�ZHOFRPH�WKH�SURSRVHG�LQFUHDVH�LQ�WKH�QXPEHU�RI�WUDLQV�VHUYLQJ�*UDQWKDP��SURYLGLQJ
WKHVH�PDNH�JRRG�FRQQHFWLRQV�DW�*UDQWKDP�ZLWK�VHUYLFHV�RQ�WKH�(DVW�&RDVW�0DLQ�/LQH�
:H�VXJJHVW�WKDW�DW�OHDVW�WZR�GLUHFW�WUDLQV�LQ�HDFK�GLUHFWLRQ��DYRLGLQJ�*UDQWKDP��VKRXOG
RSHUDWH�RQ�ZHHNGD\V��WLPHG�WR�VXLW�WKH�GD\�WULS�PDUNHW�IURP�1RWWLQJKDP�WR�6NHJQHVV�
2QH�GLUHFW�WUDLQ�VKRXOG�UXQ�WKURXJK�IURP�DQG�WR�'HUE\���2Q�VXPPHU�6DWXUGD\V�XQWLO�PLG
DIWHUQRRQ�DOWHUQDWH�WUDLQV�LQ�HDFK�GLUHFWLRQ�VKRXOG�RSHUDWH�GLUHFW���,Q�RUGHU�WR�PLQLPLVH�WKH
RYHUDOO�MRXUQH\�WLPH��GLUHFW�WUDLQV�VKRXOG�UXQ�QRQ�VWRS�EHWZHHQ�6OHDIRUG�DQG�1RWWLQJKDP�
)LUVW�DQG�ODVW�WUDLQV�LQ�HDFK�GLUHFWLRQ�RQ�ZHHNGD\V�VKRXOG�UXQ�QR�ODWHU�RU�HDUOLHU�
UHVSHFWLYHO\��WKDQ�DW�SUHVHQW���7KH�ILUVW�GHSDUWXUH�IURP�6NHJQHVV�RQ�6XQGD\V�LQ�WKH�ZLQWHU
WLPHWDEOH�VKRXOG�EH�HDUOLHU�
:H�DUH�GLVDSSRLQWHG�WKDW�WKH�VSHFLILFDWLRQ�PDNHV�QR�PHQWLRQ�RI�WKH�VWURQJ�VHDVRQDO
WUDIILF�RQ�WKLV�URXWH���7KH�IUDQFKLVHH�VKRXOG�EH�UHTXLUHG�WR�PDNH�SURYLVLRQ�IRU�SHDN
ORDGLQJV���7KHVH�RFFXU�RQ�VXPPHU�6DWXUGD\V��RQ�)ULGD\V�DQG�6XQGD\V���LQFUHDVLQJO\
WKURXJKRXW�WKH�\HDU�GULYHQ�E\�WKH�VKRUW�EUHDN�PDUNHW�DQG�HYHQWV�LQ�6NHJQHVV��GXULQJ
VFKRRO�KROLGD\V��DQG�DW�%DQN�+ROLGD\�SHULRGV��LQFOXGLQJ�WKRVH�ZKLFK�IDOO�RXWVLGH�WKH
VXPPHU�WLPHWDEOH���$�VXPPHU�WUDLQ�VHUYLFH�FDSDFLW\�VKRXOG�EH�SURYLGHG�IRU�WKH�ODWH�0D\
%DQN�+ROLGD\�SHULRG��DV�RFFXUV�RQ�URXWHV�WR�'HYRQ�DQG�&RUQZDOO��QRZ�WKDW�WKH�QDWLRQDO
VXPPHU�WLPHWDEOH�LV�QRW�LQWURGXFHG�XQWLO�-XQH�
7KH�IUDQFKLVHH�VKRXOG�FRQWLQXH�WR�SURYLGH�VHUYLFHV�VXLWDEOH�IRU�FDUU\LQJ�VFKRRO�FKLOGUHQ
WR�DQG�IURP�6NHJQHVV�
1RWWLQJKDP�'HUE\
:H�VXSSRUW�WKH�UHVWRUDWLRQ�RI�D�WKLUG�WUDLQ�SHU�KRXU��SUHIHUDEO\�IURP�&UHZH���,Q�DGGLWLRQ�
WKHUH�VKRXOG�EH�WKURXJK�WUDLQV�EHWZHHQ�0DWORFN�DQG�1RWWLQJKDP�DW�SHDN�FRPPXWLQJ
WLPHV�
,YDQKRH�DQG�5RELQ�+RRG�OLQHV
:H�ZHOFRPH�'I7�WDNLQJ�UHVSRQVLELOLW\�IRU�DOO�IXQGLQJ�RI�WKHVH�VHUYLFHV��SURYLGHG�WKDW�WKLV
GRHV�QRW�UHVXOW�LQ�D�UHGXFWLRQ�LQ�WKH�VHUYLFH�SURYLGHG���+RZHYHU��ZH�ZLVK�ORFDO
VWDNHKROGHUV�WR�FRQWLQXH�WR�EH�LQYROYHG�LQ�WKH�IXWXUH�GHYHORSPHQW�RI�WKHVH�URXWHV���:LWKLQ
WKH�IXQGLQJ�DYDLODEOH��WKH�IUDQFKLVHH�VKRXOG�VHHN�WR�RSWLPLVH�WKH�WLPHWDEOH�WR�PD[LPLVH
SDVVHQJHU�EHQHILWV���:H�DOVR�VXJJHVW�WKDW�WKH�IUDQFKLVHH�VKRXOG�GLVFXVV�ZLWK�ORFDO
VWDNHKROGHUV�WKH�SURYLVLRQ�DQG�IXQGLQJ�RI�D�6XQGD\�VHUYLFH�RQ�WKH�5RELQ�+RRG�OLQH�
:H�VXSSRUW�WKH�GHYHORSPHQW�RI�WKH�7KLUG�3DUW\�6FKHPH�WR�H[WHQG�5RELQ�+RRG�OLQH
VHUYLFHV�WR�%LQJKDP���6D[RQGDOH�3DUN�	�5LGH�



$OO�RWKHU�UHJLRQDO�DQG�ORFDO�VHUYLFHV
:H�DUH�GLVDSSRLQWHG�WKDW�DOO�RWKHU�VHUYLFHV�DUH�GLVPLVVHG�LQ�WKUHH�OLQHV�LQ�WKH�GUDIW
VSHFLILFDWLRQ�
:H�ZHOFRPH�UHWHQWLRQ�RI�FXUUHQW�QXPEHUV�RI�WUDLQV�EXW�ZLVK�WR�VHH�WKH�VSHFLILFDWLRQ�RI
ILUVW�DQG�ODVW�WUDLQV�DQG�PLQLPXP�VHUYLFH�LQWHUYDOV���:H�EHOLHYH�WKDW�UHJLRQDO�DQG�ORFDO
WUDLQ�VHUYLFHV��HVSHFLDOO\�WKRVH�UXQQLQJ�HDVW�RI�1RWWLQJKDP��VKRXOG�EH�PDGH�DV�HIIHFWLYH
DV�SRVVLEOH�LQ�PHHWLQJ�SXEOLF�QHHGV���7KH�IUDQFKLVHH�VKRXOG�EH�UHTXLUHG��LQ�FRQVXOWDWLRQ
ZLWK�ORFDO�DXWKRULWLHV�DQG�RWKHU�VWDNHKROGHUV��WR�UHDVVHVV�WKH�WUDYHO�PDUNHW�DQG�VWRSSLQJ
SDWWHUQV���6WDWLRQV�ZKHUH�KRXVLQJ�GHYHORSPHQW�KDV�RFFXUUHG�RU�LV�LQ�SURVSHFW�PD\�MXVWLI\
PRUH�VWRSV��RWKHUV�PD\�VXSSRUW�RQO\�OLPLWHG�VWRSV�EXW�WKHVH�VKRXOG�EH�DW�WLPHV�ZKLFK
PHHW�WKH�QHHGV�RI�PRVW�SDVVHQJHUV�
:H�VXJJHVW�WKDW�WKHUH�VKRXOG�EH�D�UHTXLUHPHQW�RQ�WKH�IUDQFKLVHH�WR�GHYHORS�D�WLPHWDEOH
IRU�UHJLRQDO�VHUYLFHV�ZKLFK�PD[LPLVHV�FRQQHFWLRQDO�RSSRUWXQLWLHV�IRU�WKH�PRVW�LPSRUWDQW
WUDIILF�IORZV���)RU�H[DPSOH��JRRG�FRQQHFWLRQV�VKRXOG�EH�SURYLGHG�DW�1RWWLQJKDP�IURP
/LQFROQ�WRZDUGV�%LUPLQJKDP��LQ�WKH�DEVHQFH�RI�WKURXJK�WUDLQV���7KHVH�FRQQHFWLRQV�KDYH
EHHQ�EURNHQ�LQ�UHFHQW�WLPHWDEOH�FKDQJHV�
:H�DUH�GLVDSSRLQWHG�WKDW�WKHUH�LV�QR�VSHFLILF�UHTXLUHPHQW�RQ�WKH�IUDQFKLVHH�WR�SURYLGH�UHJXODU�
UREXVW�FRQQHFWLRQV�IURP�/LQFROQ�WR�/RQGRQ�DW�1HZDUN���6XFK�FRQQHFWLRQV�ZRXOG�EH�IDFLOLWDWHG�E\
DGRSWLRQ�RI�D�VWDQGDUG�SDWWHUQ�WLPHWDEOH�RQ�WKH�(DVW�&RDVW�0DLQ�/LQH��ZKLFK�KRSHIXOO\�ZLOO�EH
IDFLOLWDWHG�E\�WKH�IRUWKFRPLQJ�(&0/�5RXWH�8WLOLVDWLRQ�6WXG\���7UDLQV�VKRXOG�EH�KHOG�IRU��VD\��XS
WR����PLQXWHV�DW�1HZDUN�WR�PDLQWDLQ�FRQQHFWLRQV�ZLWKRXW�SHQDOW\�XQGHU�WKH�SHUIRUPDQFH�UHJLPH�
,Q�DGGLWLRQ��FRQVLGHUDWLRQ�VKRXOG�EH�JLYHQ�WR�UXQQLQJ�WUDLQV�IURP�/LQFROQ�WR�6W�3DQFUDV�±�VHH
FRPPHQWV�XQGHU�6HFWLRQ����9DULDWLRQV��
$V�PHQWLRQHG�DERYH��ZH�ZLVK�WR�VHH�WKH�UHVWRUDWLRQ�RI�D�WKURXJK�VHUYLFH�EHWZHHQ�&UHZH
DQG�1RWWLQJKDP�
2Q�WUDLQ�FDWHULQJ
:H�ZLVK�WR�VHH�UHWHQWLRQ�RI�LQWHU�FLW\�VW\OH�FDWHULQJ��LQFOXGLQJ�SURYLVLRQ�RI�D�EUHDNIDVW
VHUYLFH��RQ�SULQFLSDO�ZHHNGD\�0LGODQG�0DLQ�/LQH�WUDLQV���7KH�IUDQFKLVHH�VKRXOG�EH
UHTXLUHG�WR�FRQWLQXH�WR�SURYLGH�FDWHULQJ�RQ�WKH�/LYHUSRRO�1RUZLFK�URXWH�
(QJLQHHULQJ�$FFHVV
7KH�IUDQFKLVHH�VKRXOG�XQGHUWDNH�WR�RSHUDWH�UHSODFHPHQW�EXV�VHUYLFHV�RQO\�RYHU�VHFWLRQV
RI�URXWH�GLUHFWO\�DIIHFWHG�E\�HQJLQHHULQJ�ZRUN��UDWKHU�WKDQ�OHQJWK\�EXV�VXEVWLWXWLRQV�IRU
RSHUDWLRQDO�FRQYHQLHQFH���7KLV�LV�D�SDUWLFXODU�FRQFHUQ�ZLWK�WKH�/LYHUSRRO�1RUZLFK�URXWH�
3DVVHQJHUV�VKRXOG�QRW�EH�FRQYH\HG�E\�EXV�ZKHQ�GLYHUVLRQDU\�URXWHV�RU�DOWHUQDWLYH�UDLO
VHUYLFHV��E\�DQRWKHU�URXWH�RU�RSHUDWRU��DUH�DYDLODEOH�
6WDWLRQV
:H�DUH�GLVDSSRLQWHG�WKDW�IUDQFKLVH�ELGGHUV�DUH�QRW�UHTXLUHG�WR�PDNH�VXJJHVWLRQV�IRU
VWDWLRQ�LPSURYHPHQWV�IXQGHG�GLUHFWO\�E\�WKH�IUDQFKLVHH��LQ�DGGLWLRQ�WR�VHHNLQJ�IXQGLQJ
IURP�WKLUG�SDUWLHV���0DQ\�VWDWLRQV�LQ�WKH�(DVW�0LGODQGV��LQFOXGLQJ�VHYHUDO�RQ�WKH�0LGODQG



0DLQ�/LQH��QHHG�LPSURYHG�DFFHVV��SDUWLFXODUO\�IRU�SDVVHQJHUV�ZLWK�VSHFLDO�QHHGV��ZKLOH
VRPH�UHTXLUH�SODWIRUP�H[WHQVLRQV�DQG�RWKHUV�UHDO�WLPH�LQIRUPDWLRQ�V\VWHPV���2QO\�WZR�
/RXJKERURXJK�DQG�6OHDIRUG��DUH�VHW�WR�UHFHLYH�IXQGLQJ�IRU�VWHS�IUHH�DFFHVV�IURP�WKH
µ$FFHVV�IRU�$OO¶�VWUDWHJ\�

2WKHU�FRPPHQWV
1HWZRUN�LGHQWLW\
7KH�IUDQFKLVHH�VKRXOG�EH�UHTXLUHG�WR�SURPRWH�(DVW�0LGODQGV�UDLO�VHUYLFHV�DV�D�VLQJOH
QHWZRUN��LQFOXGLQJ�URXWHV�RQ�ZKLFK�WKH�VHUYLFH�LV�SURYLGHG�E\�RWKHU�RSHUDWRUV�
7LPHWDEOHV�DQG�QRWLFHV�RI�HQJLQHHULQJ�ZRUN�VKRXOG�FRYHU�DOO�WUDLQV�RQ�D�URXWH�
&RRSHUDWLRQ�ZLWK�RWKHU�RSHUDWRUV
7KH�WZR�SULQFLSDO�LQWHU�UHJLRQDO�URXWHV�IURP�WKH�(DVW�0LGODQGV��1RWWLQJKDP�%LUPLQJKDP
DQG�/HLFHVWHU�%LUPLQJKDP�ZLOO�EH�LQ�WKH�KDQGV�RI�RWKHU�RSHUDWRUV���7KH�IUDQFKLVHH�VKRXOG
EH�UHTXLUHG�WR�FRRSHUDWH�ZLWK�WKHVH�RSHUDWRUV��DQG�YLFH�YHUVD��LQ�WKH�LQWHUHVWV�RI�VHFXULQJ
DQ�LQWHJUDWHG�UDLO�VHUYLFH�IRU�SDVVHQJHUV�
,QWHJUDWLRQ�RI�UDLO�DQG�EXV�VHUYLFHV
7KH�IUDQFKLVHH�VKRXOG�EH�UHTXLUHG�WR�ZRUN�ZLWK�EXV�RSHUDWRUV�DQG�ORFDO�DXWKRULWLHV�WR
LPSURYH�WKH�LQWHJUDWLRQ�RI�UDLO�DQG�EXV�VHUYLFHV���7KLV�ZLOO�UHTXLUH�LQFUHDVHG�SXEOLFLW\�DQG
LQIRUPDWLRQ�DQG�EHWWHU�VLJQLQJ��EXW�UHODWLYHO\�PRGHVW�FKDQJHV�LQ�WKH�EXV�VHUYLFHV
WKHPVHOYHV�
3URYLVLRQ�IRU�SDVVHQJHUV�ZLWK�VSHFLDO�QHHGV
7KH�IUDQFKLVHH�VKRXOG�XQGHUWDNH�WR�PDNH�UHDVRQDEOH�SURYLVLRQ�RQ�WUDLQV�IRU�SDVVHQJHUV
XVLQJ�ZKHHOFKDLUV��ZLWK�D�FOHDU�FRQVLVWHQW�SROLF\�RQ�WKHLU�FDUULDJH��LQFOXGLQJ�DQ\�DGYDQFH
QRWLFH�RI�MRXUQH\V�ZKLFK�LV�UHTXLUHG���$GHTXDWH�FDSDFLW\�VKRXOG�EH�SURYLGHG�IRU
SXVKFKDLUV�DQG�KHDY\�OXJJDJH�
3URYLVLRQ�IRU�F\FOLVWV
7KH�IUDQFKLVHH�VKRXOG�XQGHUWDNH�WR�LPSURYH�IDFLOLWLHV�IRU�F\FOLVWV��LQFOXGLQJ�VWRUDJH�IRU�F\FOHV�DW
VWDWLRQV���7KHUH�VKRXOG�EH�UHDVRQDEOH�SURYLVLRQ�IRU�WKH�FDUULDJH�RI�F\FOHV�RQ�WUDLQV��WRJHWKHU�ZLWK�D
FOHDU�DQG�FRQVLVWHQW�SROLF\�RQ�WKH�QXPEHUV�ZKLFK�FDQ�EH�DFFRPPRGDWHG��SHDN�KRXU�UHVWULFWLRQV�
DQG�FKDUJHV�
6WDIILQJ�RQ�6XQGD\V�DQG�%DQN�+ROLGD\V
7KH�IUDQFKLVHH�VKRXOG�EH�UHTXLUHG�WR�HQVXUH�DGHTXDWH�VWDII�FRYHU��HVSHFLDOO\�WUDLQ�FUHZV�
WR�GHOLYHU�FRQVLVWHQWO\�UHOLDEOH�VHUYLFHV�RQ�6XQGD\V�DQG�%DQN�+ROLGD\V��DQG�DYRLG
GHSHQGHQFH�RQ�YROXQWDU\�ZRUNLQJ�



6(&7,21�����9$5,$7,216�72�7+(�%$6(�&$6(�63(&,),&$7,21

&RUE\
7UDYHO:DWFK�VXSSRUWV�WKH�UHTXLUHPHQW�IRU�ELGGHUV�WR�SULFH�DQ�RSWLRQ�RI�VHUYLQJ�D�VWDWLRQ
DW�&RUE\���&RPPHQWV�RQ�SURYLVLRQ�RI�D�VHUYLFH�WR�&RUE\�DUH�LQFOXGHG�LQ�RXU�UHVSRQVH
�DERYH��WR�6HFWLRQ���RI�WKH�GUDIW�VSHFLILFDWLRQ�
2WKHU�DVSLUDWLRQV
/HLFHVWHU�'HUE\�0DQFKHVWHU
7KH�0LGODQG�0DLQ�/LQH���(DVW�0LGODQGV�5RXWH�8WLOLVDWLRQ�6WUDWHJ\��SXEOLVKHG�E\�WKH
65$�LQ�������GLVFXVVHG��DW�6HFWLRQ��������SURYLVLRQ�RI�D�/HLFHVWHU�'HUE\�0DQFKHVWHU
WKURXJK�VHUYLFH���,W�FRQFOXGHG�WKDW�³D�WZR�KRXUO\�VHUYLFH�XVLQJ�PDUJLQDO�UHVRXUFHV�LV
SRVVLEOH´�DQG�LQGLFDWHG�WKDW�³WKH�PDWWHU�ZLOO�EH�NHSW�XQGHU�UHYLHZ�DW�WKH�WLPH�RI�GHFLVLRQV
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