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�: HOFRP H�
7KH�2KLR�$VVRFLDWLRQ�RI�)RRGEDQNV�LV�SOHDVHG�WR�SUHVHQW�WKLV�&RP P RGLW\
6XSSOHP HQWDO�)RRG�3URJUDP ��&6) 3��)ULHQGO\ �&RRNERRN��) LOOHG�ZLWK�UHFLSHV
DGDSWHG�IURP �&HOHEUDWH�<RXU�3ODWH��WKLV�FRRNERRN�KLJKOLJKWV�VLP SOH�
QXWULWLRXV��DQG�GHOLFLRXV�P HDOV�P DGH�ZLWK�LQJUHGLHQWV�FRP P RQO\ �IRXQG�LQ
&6) 3�IRRG�SDFNDJHV��: KHWKHU�\ RX
UH�ORRNLQJ�IRU�QHZ�ZD\ V�WR�SUHSDUH
IDP LOLDU�IRRGV�RU�KRSLQJ�WR�WU\ �VRP HWKLQJ�GLIIHUHQW��WKHVH�UHFLSHV�DUH
GHVLJQHG�WR�KHOS�\ RX�P DNH�WKH�P RVW�RI�WKH�86' $�IRRGV�\ RX�UHFHLYH�HDFK
P RQWK�DQG�LQVSLUH�FUHDWLYLW\ �LQ�WKH�NLWFKHQ�

$ERXW�&HOHEUDWH�<RXU�3ODWH
) LQG�<RXU�/ RFDO�)RRGEDQN
86' $�)RRGV�,QGH[
. LWFKHQ�0 HDVXUHP HQW�&RQYHUVLRQV
3UHSDULQJ�' U\ �,QJUHGLHQWV
5HFLSHV
&ORVLQJ

�
�
�
�
�

� �
� �

7KH�&RP P RGLW\ �6XSSOHP HQWDO�)RRG�3URJUDP ��&6) 3��VXSSRUWV�WKH�KHDOWK
DQG�ZHOO�EHLQJ�RI�DGXOWV�DJH�� � �DQG�ROGHU�ZLWK�ORZ�LQFRP HV�E\ �SURYLGLQJ
QXWULWLRXV�86' $�IRRGV�HDFK�P RQWK��7KURXJK�SDUWQHUVKLSV�ZLWK
SDUWLFLSDWLQJ�VWDWHV��LQFOXGLQJ�2KLR��WKH�8�6��' HSDUWP HQW�RI�$JULFXOWXUH
VXSSOLHV�ERWK�IRRG�DQG�DGP LQLVWUDWLYH�IXQGLQJ�WR�RSHUDWH�WKH�SURJUDP ��,Q
2KLR��&6) 3�LV�DGP LQLVWHUHG�WKURXJK�WKH�2KLR�' HSDUWP HQW�RI�-RE�DQG
)DP LO\ �6HUYLFHV�LQ�FROODERUDWLRQ�ZLWK�FRP P XQLW\ �SDUWQHUV�DFURVV�WKH
VWDWH�

7KLV�ERRN�ZDV�FUHDWHG�E\ �WKH�2KLR�$VVRFLDWLRQ�RI�)RRGEDQNV�VWDII�XVLQJ
UHFLSHV�DQG�QXWULWLRQ�UHVRXUFHV�IURP �&HOHEUDWH�<RXU�3ODWH��$V�2KLR
V
ODUJHVW�FKDULWDEOH�UHVSRQVH�WR�KXQJHU��WKH�2KLR�$VVRFLDWLRQ�RI�)RRGEDQNV
UHSUHVHQWV�WKH�VWDWH
V�� � �)HHGLQJ�$P HULFD�IRRGEDQNV�DQG�D�QHWZRUN�RI
P RUH�WKDQ�� �� � � �IRRG�SDQWULHV��VRXS�NLWFKHQV��VKHOWHUV��DQG�RWKHU
KXQJHU�UHOLHI�RUJDQL] DWLRQV�ZRUNLQJ�WRJHWKHU�WR�FRQQHFW�2KLRDQV�ZLWK
QXWULWLRXV�IRRG�DQG�VXSSRUW�
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&HOHEUDWH�<RXU�3ODWH�LV�KHUH�WR�KHOS�2KLRDQV�OHDG
KHDOWKLHU�OLYHV�E\ �QRXULVKLQJ�WKHLU�ERGLHV�ZLWK

ZKROHVRP H�LWHP V��<RX�FDQ�FRXQW�RQ�&HOHEUDWH
<RXU�3ODWH�WR�KHOS�\ RX�EXGJHW�IRU��SODQ��DQG

FUHDWH�KHDOWK\��WDVW\ �P HDOV��<RXpOO�ILQG�UHFLSHV�
VKRSSLQJ�WLSV��FRRNLQJ�WLSV��DQG�HYHQ�WLSV�RQ
JURZLQJ�\ RXU�RZQ�IRRG��&HOHEUDWH�<RXU�3ODWH

KHOSV�P DNH�KHDOWK\��DW�KRP H�FRRNLQJ�DIIRUGDEOH
DQG�DFFHVVLEOH�IRU�HYHU\ �2KLRDQ�

��

# FHOHEUDWH\ RXUSODWH

# FHOHEUDWH\ RXUSODWH

FHOHEUDWH\ RXUSODWH�RUJ



�) LQG�<RXU�/ RFDO�) RRGEDQN

2KLRpV�)RRGEDQNV�RSHUDWH�&6) 3�IRU�HOLJLEOH
VHQLRUV��&RQWDFW�\ RXU�ORFDO�IRRGEDQN�WRGD\ �WR

OHDUQ�P RUH�DERXW�HQUROOP HQW�LQ�&6) 3��

��
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$NURQ�&DQWRQ�5HJLRQDO�) RRGEDQN�
� � � �2SSRUWXQLW\ �3DUNZD\��$NURQ�
2+�� � � � �
�� � � ��� � � �� � � �

) UHHVWRUH�) RRGEDQN�
� � � � �5RVHQWKDO�: D\��&LQFLQDWL�
2+�� � � � �
�� � � ��� � � �� � � �

* UHDWHU�&OHYHODQG�) RRGEDQN
� � � � � �&RLW�5G��&OHYHODQG��2+
� � � � �
�� � � ��� � � �� � � �

0 LG�2KLR�) RRG�&ROOHFWLYH�
� � � � �%URRNKDP �' ULYH��* URYH�&LW\�
2+�� � � � �
�� � � ��� � � �� � � �

6HFRQG�+DUYHVW�) RRGEDQN�RI
&KDP SDLJQ��&ODUN��	 �/ RJDQ
&RXQWLHV
� � �1 ��0 XUUD\ �6W��6SULQJILHOG��2+
� � � � �
�� � � ��� � � �� � � �

6HFRQG�+DUYHVW�) RRGEDQN�RI
1RUWK�&HQWUDO�2KLR
� � � � �%DXP KDUW�5G��/ RUDLQ��2+
� � � � � �
�� � � ��� � � �� � � �

6HFRQG�+DUYHVW�) RRGEDQN�RI
WKH�0 DKRQLQJ�9DOOH\
� � � � �6DOW�6SULQJV�5G�
<RXQJVWRZQ��2+�� � � � �
�� � � ��� � � �� � � �

6KDUHG�+DUYHVW�) RRGEDQN
� � � � �' L[ LH�+LJKZD\��)DLUILHOG�
2+�� � � � �
�� � � ��� � � �� � � �

6RXWKHDVW�2KLR�) RRGEDQN�	
. LWFKHQ
� � � � �&,&�' ULYH��/ RJDQ��2+
� � � � �
�� � � ��� � � �� � � �

7KH�) RRGEDQN��,QF
� � �$UP RU�3ODFH��' D\ WRQ��2+
� � � � �
�� � � ��� � � �� � � �

7ROHGR�6HDJDWH�) RRGEDQN
� � � �+LJK�6WUHHW��7ROHGR��2+
� � � � �
�� � � ��� � � �� � � �

: HVW�2KLR�) RRGEDQN
� � � � �( DVW�. LEE\ �6WUHHW��/ LP D�
2+�� � � � �
�� � � ��� � � �� � � �

&RXQWU\ �1HLJKERU
� � �6RXWK�0 DSOH�6WUHHW��2UZHOO�
2KLR�� � � � � �
�� � � ��� � � �� � � � ��

7KH�2KLR�' HSDUWP HQW�RI�-RE�DQG
)DP LO\ �6HUYLFHV�DGP LQLVWHUV�&6) 3�LQ
2KLR�LQ�SDUWQHUVKLS�ZLWK�WKHVH
UHJLRQDO�SURYLGHUV



�86' $�) RRGV�,QGH[
( DFK�UHFLSH�LQFOXGHG�LQ�WKLV�FRRNERRN�LQFOXGHV�RQH�RU�P RUH�86' $�IRRG
LWHP �LQFOXGHG�LQ�WKH�P RQWKO\ �&6) 3�IRRG�ER[ ��%HORZ�LV�WKH�SDJH�QXP EHU

IRU�HDFK�UHFLSH�LQFOXGLQJ�HDFK�IRRG�LWHP ��

$SSOHVDXFH�
%HDQV��* UHHQ
%HDQV��. LGQH\
%HDQV��3LQWR
%HHI
&DUURWV

&KHHVH��$P HULFDQ
&KLFNHQ��&DQQHG
&RUQ
0 LON��6KHOI�6WDEOH
/ HQWLOV
3DVWD�
3HDQXW�%XWWHU�
3HDV�
3RWDWRHV
5LFH
6DOP RQ��&DQQHG
7RP DWRHV��&DQQHG
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. LWFKHQ�0 HDVXUHP HQWV
&RQYHUVLRQ�&KDUW
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+RZ�WR�3UHSDUH�' U\ �%HDQV

)RU�EHVW�UHVXOWV��IROORZ�WKHVH�WLSV�
s�. HHS�FRRNLQJ�ZDWHU�DW�D�JHQWOH�VLP P HU
WR�SUHYHQW�VSOLW�VNLQV�
s�6LQFH�EHDQV�H[ SDQG�DV�WKH\ �FRRN��DGG
ZDUP �ZDWHU�SHULRGLFDOO\ �GXULQJ�WKH
FRRNLQJ�SURFHVV�WR�NHHS�WKH�EHDQV
FRYHUHG�
s�6WLU�EHDQV�RFFDVLRQDOO\ �WKURXJKRXW�WKH
FRRNLQJ�SURFHVV�WR�SUHYHQW�VWLFNLQJ�
s�<RX�FDQ�qELWH�WHVWr �EHDQV�IRU
WHQGHUQHVV��%HDQV�VKRXOG�EH�WHQGHU�EXW
QRW�P XVK\��
s �' UDLQ�EHDQV�LP P HGLDWHO\ �DIWHU�WKH\
UHDFK�WKH�GHVLUHG�WHQGHUQHVV�WR�KDOW�WKH
FRRNLQJ�SURFHVV�DQG�SUHYHQW
RYHU�FRRNLQJ�

' U\ �EHDQV�DUH�DQ�LQFUHGLEO\
QXWULWLRXV��YHUVDWLOH��DQG�DIIRUGDEOH
LQJUHGLHQW��7KH�FRVW�RI�RQH�š �FXS
VHUYLQJ�RI�GU\ �EHDQV�LV�DERXW
RQH�WKLUG�WKH�FRVW�RI�FDQQHG�EHDQV�
7R�FRRN�ZLWK�GU\ �EHDQV
YHUVXV�FDQQHG�EHDQV�\ RX�QHHG�WR
IROORZ�IRXU�VLP SOH�VWHSV��

6WHS�� ��&OHDQ�WKH�%HDQV
3ODWH�WKH�EHDQV�LQ�D�VKDOORZ
OD\ HU�LQ�D�SLH�SODWH��EDNLQJ
VKHHW��RU�EDU�SDQ��
3LFN�RXW�DQG�GLVFDUG�DQ\
IRUHLJQ�REMHFWV�OLNH�OHDYHV�
VP DOO�VWRQHV��WZLJV��DV�ZHOO�DV
DQ\ �EURNHQ�EHDQV

6WHS�� ��5LQVH�WKH�%HDQV
3ODFH�WKH�EHDQV�LQ�D�FRODQGHU
RU�VWUDLQHU�DQG�ULQVH�WKHP
XQGHU�FROG�ZDWHU��

6WHS�� ��6RDN�WKH�%HDQV
� ��3ODFH�EHDQV�LQ�D�ODUJH�SRW�DQG
DGG�� �FXSV�RI�ZDWHU�IRU�HYHU\ ��
FXSV�RI�EHDQV�
� ��%ULQJ�WR�ERLO�DQG�ERLO�IRU�DQ
DGGLWLRQDO�� �WR�� �P LQXWHV�
� ��5HP RYH�EHDQV�IURP �KHDW�
FRYHU��DQG�OHW�VWDQG�IRU�� �KRXU�
� ��' UDLQ�EHDQV�DQG�GLVFDUG�VRDN
ZDWHU�
� ��5LQVH�EHDQV�ZLWK�IUHVK��FRRO
ZDWHU

6WHS�� ��&RRN�WKH�%HDQV
� ��3ODFH�EHDQV�LQ�D�ODUJH�VWRFN�SRW�DQG
FRYHU�ZLWK�IUHVK��FROG�ZDWHU�
� ��3ODFH�RYHU�P HGLXP �KHDW��NHHS
FRRNLQJ�ZDWHU�DW�D�JHQWOH�VLP P HU�WR
SUHYHQW�VSOLW�VNLQV�
� ��6LQFH�EHDQV�H[ SDQG�DV�WKH\ �FRRN�
DGG�ZDUP �ZDWHU�SHULRGLFDOO\ �GXULQJ�WKH
FRRNLQJ�SURFHVV�WR�NHHS�WKH�EHDQV
FRYHUHG�
� ��6WLU�EHDQV�RFFDVLRQDOO\ �WKURXJKRXW
WKH�FRRNLQJ�SURFHVV�WR�SUHYHQW�VWLFNLQJ�
� ��%HDQV�WDNH�� � �P LQXWHV�WR�� �KRXUV�WR
FRRN��GHSHQGLQJ�RQ�WKH�YDULHW\ ��%HDQV
VKRXOG�EH�WHQGHU�EXW�QRW�P XVK\ �

��



� �( YHU\ GD\ �8VHV�IRU�' U\ �0 LON

48,&. �7,3
+RZ�WR�P DNH�FUHDP �VRXS�
&RP ELQH�� ™�FXS�0 LON�0 DVWHU�0 L[ ��� ™
FXS�ZDWHU�DQG�� �WDEOHVSRRQ�P DUJDULQH
RU�EXWWHU�WR�P DNH�WKH�HTXLYDOHQW�RI
RQH�FDQ�RI�FUHDP �VRXS�

1RQIDW�GU\ �P LON�KDV�WKH�VDP H�QXWULHQW�YDOXH�DV�VNLP �P LON��' U\ �P LON�FDQ�EH
XVHG�LQ�P DQ\ �GLIIHUHQW�ZD\ V�DQG�KDV�D�ORQJ�VKHOI�OLIH��,W�LV�D�JRRG�VRXUFH�RI
SURWHLQ��YLWDP LQV�$�DQG�' ��FDOFLXP �DQG�HVVHQWLDO�IDWV��%H�VXUH�WR�VWRUH�GU\
P LON�LQ�D�FRRO�SODFH�LQ�DQ�DLUWLJKW�FRQWDLQHU��8QVHDOHG�QRQIDW�GU\ �P LON�NHHSV
IRU�D�IHZ�P RQWKV��%HFDXVH�RI�LWV�IDW�FRQWHQW��GU\ �ZKROH�P LON�FDQ�EH�VWRUHG�IRU
RQO\ �D�IHZ�ZHHNV�

� ��0 DNH�IOXLG�VNLP �P LON
: KHQ�GU\ �P LON�LV�DGGHG�WR�ZDWHU�
IOXLG�VNLP �P LON�LV�IRUP HG�
7R�P DNH�� �FXS�RI�P LON��DGG��
WDEOHVSRRQV�RI�GU\ �P LON�WR��
FXS�RI�ZDWHU�
%HDW�WKH�SRZGHU�DQG�ZDWHU
WRJHWKHU�ZLWK�D�P L[ HU�RQ�VORZ
VSHHG�RU�XVH�D�ZLUH�ZKLVN�WR�P L[
XQWLO�WKH�OLTXLG�KDV�QR
OXP SV��) RU�EHVW�TXDOLW\ ��UHIULJHUDWH
RYHUQLJKW�

� ��8VH�GU\ �P LON�LQ�UHFLSHV
: KHQ�\ RX�DGG�GU\ �P LON�WR�D�UHFLSH�
\ RX�DOVR�DUH�DGGLQJ
YDOXDEOH�QXWULHQWV�VXFK�DV�SURWHLQ
DQG�FDOFLXP ��<RX�FDQ
XVH�LW�LQ�P HDW�ORDI��KDP EXUJHUV�
HWF��8VH�™�WR�š �FXS�SHU
SRXQG�RI�P HDW��7U\ �DGGLQJ�GU\ �P LON
WR�P DVKHG�SRWDWRHV�
0 DVK�FRRNHG�SRWDWRHV��$GG�™�FXS
GU\ �P LON�IRU�HDFK�FXS�RI
SRWDWRHV��WKHQ�DGG�WKH�FRRNLQJ
ZDWHU�IURP �WKH�SRWDWRHV�WR
UHDFK�WKH�GHVLUHG�FRQVLVWHQF\ �

� ��8VH�GU\ �P LON�P L[ HG�ZLWK�ZDWHU
LQVWHDG�RI�SODLQ�ZDWHU
7R�JHW�D�OLWWOH�H[ WUD�SURWHLQ�DQG�FDOFLXP
LQ�\ RXU�GLHW��WU\ �XVLQJ�GU\ �P LON�P L[ HG
ZLWK�ZDWHU�ZKHQ�P DNLQJ�KRW�FHUHDO�
KRW�FKRFRODWH��P LON�VKDNHV�RU�ZKLWH
VDXFHV�

� ��3DFN�GU\ �P LON�ZKHQ�\ RX�DUH�RQ�WKH
JR
,I�\ RX�DUH�SODQQLQJ�DQ�RXWLQJ�DQG�ZDQW
WR�EULQJ�P LON�DORQJ�EXW�GRQpW�KDYH�D
IULGJH�WR�VWRUH�LW�LQ��FRQVLGHU�EULQJLQJ
GU\ �P LON��' U\ �P LON�LV�OLJKWZHLJKW��GRHVQpW
VSRLO�DQG�LV�HDV\ �WR�SDFN�

��



3HDQXW�%XWWHU�	 �%DQDQD�%UHDG

,QFOXGHV�WKH
IROORZLQJ�&6) 3

,WHP V�

3HDQXW
%XWWHU

0 LON��6KHOI
6WDEOH

$SSOH
6DXFH

1RQ�VWLFN�VSUD\ �
� �HJJV�
� �ODUJH�ULSH�EDQDQDV�
� �� � � �FXSV�ORZ�IDW�P LON�
� � � �FXS�XQVZHHWHQHG
DSSOHVDXFH
� �FXS�SHDQXW�EXWWHU�
� �� � � �FXSV�DOO�SXUSRVH�IORXU�
� �WDEOHVSRRQ�EDNLQJ�SRZGHU�
� � � �WHDVSRRQ�VDOW�

,QJUHGLHQWV
� � : DVK�KDQGV��VXUIDFHV��DQG�XWHQVLOV�
� � 3UHKHDW�RYHQ�WR�� � � •) �DQG�OLJKWO\ �JUHDVH�D

ORDI�SDQ�
� � ,Q�RQH�ERZO��EHDW�HJJV��P DVK�EDQDQDV��DQG

P L[ �LQ�P LON��DSSOHVDXFH��DQG�SHDQXW�EXWWHU�
� � ,Q�DQRWKHU�ERZO��FRP ELQH�IORXU��EDNLQJ

SRZGHU��DQG�VDOW�
� � 6WLU�GU\ �LQJUHGLHQWV�LQWR�ZHW�MXVW�XQWLO

P RLVWHQHG�
� � 3RXU�LQWR�WKH�SDQ�DQG�EDNH�� � t � � �

������P LQXWHV

,QVWUXFWLRQV

6FDQ�IRU
WKH�IXOO
UHFLSH�


 &RVW�DQG�DYDLODELOLW\ �RI
UHFLSH�LQJUHGLHQWV�P D\
YDU\ �DFURVV�GLIIHUHQW
UHJLRQV�RI�2KLR��&RVW
SHU�VHUYLQJ�LQIRUP DWLRQ
VKRXOG�EH�XVHG�DV�D
JHQHUDO�JXLGH�ZKHQ
FRQVLGHULQJ�UHFLSH�FRVW�

6HUYLQJV��� �

7RWDO�7LP H��� �KRXU��� �P LQXWHV

&RVW�SHU�VHUYLQJ
 �� � �� �

����



&UHDP \ �* UHHQ�%HDQV�	 �3RWDWRHV

3RWDWRHV

,QFOXGHV�WKH
IROORZLQJ�&6) 3

,WHP V�

0 LON��6KHOI
6WDEOH

* UHHQ
%HDQV

� �FXSV�JUHHQ�EHDQV
� �WDEOHVSRRQV�ROLYH�RLO�
� �WDEOHVSRRQ�FRUQ�VWDUFK
� � � �WHDVSRRQ�GULHG�EDVLO
� � � �WHDVSRRQ�GULHG�URVHP DU\
� � � �WHDVSRRQ�VDOW
� � � �WHDVSRRQ�EODFN�SHSSHU
� �FXS�P LON
� � � �FXS�P XVKURRP V��VOLFHG
� �FXSV�VP DOO�SRWDWRHV�
URDVWHG�DQG�TXDUWHUHG

,QJUHGLHQWV
� � : DVK�KDQGV��VXUIDFHV��SURGXFH��DQG�XWHQVLOV�
� � &RRN�JUHHQ�EHDQV�VHW�DVLGH�
� � ,Q�D�VDXFHSDQ��KHDW�RLO�RYHU�P HGLXP �DQG�VWLU

LQ�FRUQVWDUFK�IRU�� t � �P LQXWHV�
� � 6ORZO\ �DGG�EDVLO��URVHP DU\��VDOW��SHSSHU��P LON�

DQG�P XVKURRP V��VWLUULQJ�XQWLO�WKLFNHQHG�
DERXW�� �P LQXWHV�

� � 6WLU�LQ�JUHHQ�EHDQV�DQG�SRWDWRHV�DQG�FRRN
XQWLO�KHDWHG�WKURXJK�DQG�

������P XVKURRP V�DUH�WHQGHU�

,QVWUXFWLRQV


 &RVW�DQG�DYDLODELOLW\ �RI
UHFLSH�LQJUHGLHQWV�P D\
YDU\ �DFURVV�GLIIHUHQW
UHJLRQV�RI�2KLR��&RVW
SHU�VHUYLQJ�LQIRUP DWLRQ
VKRXOG�EH�XVHG�DV�D
JHQHUDO�JXLGH�ZKHQ
FRQVLGHULQJ�UHFLSH�FRVW�

6HUYLQJV���

7RWDO�7LP H��� � �P LQXWHV

&RVW�SHU�VHUYLQJ
 �� � �� �

6FDQ�IRU
WKH�IXOO
UHFLSH�
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