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7KLV�FKDSWHU�GHDOV�ZLWK�WKH�LVVXHV�UHODWHG�WR�EDQN�VHFUHF\�DQG�FRQILGHQWLDOLW\�XQGHU�
*UHHN�ODZ��6XFK�UXOHV�DUH�LQFOXGHG�LQ�WKH�*UHHN�&RQVWLWXWLRQ�RI�������WKH�3HQDO�&RGH�
DQG�VWDWXWHV�UHJXODWLQJ�WKH�SHUWLQHQW�LVVXHV�

7KH�VWDWXWHV�LQ�TXHVWLRQ�DGGUHVV�LQ�SDUWLFXODU�WKH�QDWXUH�RI�WKH�REOLJDWLRQ�RI�
FRQILGHQWLDOLZ��WKH�UHPHGLHV�DYDLODEOH�IRU�EUHDFK�WKHUHRI�DV�ZHOO�DV�EUHDFK�RI�EDQN�
VHFUHF\��WKH�H[FHSWLRQV�WR�WKH�UXOH��WKH�VFRSH�RI�WKH�H[FHSWLRQV�DQG�WKH�TXHVWLRQ�RI�

KRZ�IRUHLJQ�LQYHVWLJDWRU\�DQG�VXSHUYLVRU\�ERGLHV�FDQ�JDLQ�DFFHVV�WR�FRQILGHQWLDO�LQIRUPDWLRQ�LQ�
*UHHFH�

)ROORZLQJ�WKLV�OLQH�RI�WKRXJKW�VRPH�SUDFWLFDO�H[DPSOHV�DUH�H[DPLQHG�UHODWHG�WR�VXFK�DFFHVV��
DQG�WKH�SHUWLQHQW�TXHVWLRQV�DULVLQJ�WKHUHIURP�DUH�DGGUHVVHG��6XEVHTXHQWO\��H[DPSOHV�FRQFHUQLQJ�
WKH�WUDFLQJ�RI�IXQGV�ERWK�LQ�*UHHFH�DQG�DEURDG�DUH�GLVFXVVHG�

7KH�ODVW�SDUW�RI�WKH�FKDSWHU�DGGUHVVHV�YDULRXV�DUHDV�RI�WKH�ODZ�ZKLFK�DUH�ZRUWK\�RI�
H[DPLQDWLRQ�VXFK�DV�LQVLGHU�GHDOLQJ��FURVV�VHOOLQJ��WKH�XVH�RI�LQIRUPDWLRQ�VWRUHG�DV�GDWD�DQG�
SURWHFWLRQ�WKHUHRI�

)LQDOO\�H[DPSOHV�UHODWHG�WR�FRQIOLFW�RI�LQWHUHVW�DQG�WDNHRYHUV�DUH�GLVFXVVHG�LQ�WKH�OLJKW�RI�
H[LVWLQJ�*UHHN�OHJLVODWLRQ��,Q�WKH�ODWWHU�FDVH�D�GLIIHUHQWLDWLRQ�LV�PDGH�EHWZHHQ�ILQDQFLQJ�WKURXJK�
SXEOLF�VXEVFULSWLRQ�DQG�SULYDWH�SODFHPHQW�DQG�WKH�UROH�RI�WKH�EDQN�LV�FODULILHG�DFFRUGLQJO\�
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7KH�UXOHV�RI�*UHHN�ODZ�UHODWHG�WR�EDQN�VHFUHF\�DUH�LQFOXGHG�LQ�WKH�*UHHN�&RQVWLWXWLRQ��WKH�3HQDO�
&RGH�DQG�VWDWXWHV��$�EULHI�DQDO\VLV�RI�WKH�UHOHYDQW�UXOHV�LV�WKHUHIRUH�QHFHVVDU\�
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$UWLFOH����RI�WKH�&RQVWLWXWLRQ�RI������VWLSXODWHV�WKH�SULQFLSOH�RI�SURWHFWLRQ�RI�FRPPXQLFDWLRQ�DQG�
FRUUHVSRQGHQFH��6XFK�SURWHFWLRQ�HPEUDFHV�DOVR�IRUHLJQ
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SHUVRQV��DV�DFFRUGLQJ�WR�DUW���ERWK�*UHHN�FLWL]HQV�DQG�IRUHLJQ�QDWLRQDOV�HQMR\�WKH�VDPH�FLYLO�
ULJKWV��&RQVHTXHQWO\��WKH�FRQVWLWXWLRQDO�SURWHFWLRQ�LQ�TXHVWLRQ�LQFOXGHV�ERWK�EDQN�VHFUHF\�DQG�WKH�
GXW\�RI�FRQILGHQWLDOLW\�IRU�*UHHN�DQG�IRUHLJQ�QDWLRQDOV�DOLNH�
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$UWLFOH������SDUD���RI�WKH�3HQDO�&RGH�SURYLGHV�WKDW�WKH�SHQDOWLHV�RI�D�ILQH�RU�RI�XS�WR�RQH�\HDU
V�
LPSULVRQPHQW�DUH�LPSRVHG�XSRQ�GRFWRUV��ODZ\HUV��QRWDULHV�DQG�RWKHU�SHUVRQV�DQG�WKHLU�DVVLVWDQWV�
FRQILGHG�ZLWK�SULYDWH�VHFUHWV�LQ�WKH�H[HUFLVH�RI�WKHLU�SURIHVVLRQ��ZKR�UHYHDO�VXFK�VHFUHWV�WR�WKLUG�
SDUWLHV�LQ�DQ\�PDQQHU�ZKDWVRHYHU�

2EYLRXVO\�WKH�DUWLFOH�LQ�TXHVWLRQ�HPEUDFHV�ERWK�*UHHN�DQG�IRUHLJQ�SHUVRQV�ZLWKRXW�
GLVWLQFWLRQ��3DUDJUDSK���RI�WKH�VDPH�DUWLFOH�SURYLGHV�WKDW�FULPLQDO�SURFHHGLQJV�DUH�QRW�VXVSHQGHG�
LQ�WKH�FDVH�RI�WKH�GHDWK�RI�WKH�SHUVRQ�FRQILGHG�ZLWK�VXFK�D�VHFUHW�DQG�WKDW�SURFHHGLQJV�FRQWLQXH�
DJDLQVW�WKH�SHUVRQ�ZKR�DFTXLUHV�SRVVHVVLRQ�RI�WKH�GRFXPHQWV�DQG�QRWHV�UHODWHG�WKHUHWR��3DUDJUDSK�
��VWLSXODWHV�WKDW�DQ�DFW�LV�QRW�XQMXVW�DQG�UHPDLQV�XQSXQLVKHG�LI�WKH�SHUVRQ�UHVSRQVLEOH�WKHUHIRU�
DLPV�DW�WKH�IXOILOPHQW�RI�D�GXW\�RU�DW�WKH�SURWHFWLRQ�RI�D�ODZIXO�RU�RWKHUZLVH�MXVWLILHG�VXEVWDQWLDO�
LQWHUHVW��HLWKHU�SXEOLF�RU�RI�KLV�RZQ�RU�RI�D�WKLUG�SDUW\��WKDW�FRXOG�QRW�EH�RWKHUZLVH�SURWHFWHG�
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$UWLFOH���RI�/'�����������SURYLGHV�WKDW�DOO�GHSRVLWV�ZLWK�*UHHN�EDQNV�DUH�VHFUHW��WKHUHE\�
H[FOXGLQJ�IRUHLJQ�EDQNV�IURP�LWV�DPELW�RI�SURWHFWLRQ��+RZHYHU��WKH�FRQWURYHUV\�ZDV�VHWWOHG�E\�DUW�
���RI�/������������ZKLFK�KDV�VXEVWLWXWHG�WKH�WHUP�*UHHN�EDQNV�ZLWK�WKH�EURDGHU�WHUP�
ILQDQFLDO�
LQVWLWXWLRQV
�WKHUHE\�HPEUDFLQJ�IRUHLJQ�EDQNV�DV�ZHOO�

7KH�SULQFLSOH�RI�VHFUHF\�RI�EDQN�GHSRVLWV�LQFOXGHV�GHSRVLWV�RI�DQ\�NLQG��GHSRVLWV�LQ�PRQH\�
DQG�FODLPV�GHULYLQJ�IURP�ERQGV��EDQN�WUDQVIHUV�DQG�WKH�OLNH��7KHUHIRUH��WKH�GLVFORVXUH�E\�D�EDQN�
RI�DQ\�LQIRUPDWLRQ�LQ�DQ\�ZD\�DV�UHJDUGV�WKH�GHSRVLWV�PDGH�ZLWK�LW��LV�SURKLELWHG�

5HPHGLHV

,Q�FDVH�RI�EUHDFK�RI�EDQN�VHFUHF\�DQG�FRQILGHQWLDOLW\�ODLG�GRZQ�LQ�DUW�,�RI�/'�����������WKH�
OLDELOLW\�RI�WKH�YLRODWRU�LV�ERWK�FULPLQDO��DV�PHQWLRQHG�DERYH��DQG�FLYLO�

&LYLO�OLDELOLW\�LV�EDVHG�RQ�DUW�����RI�WKH�&LYLO�&RGH�ZKLFK�SURYLGHV�WKDW�
ZKRHYHU�XQODZIXOO\�
DQG�LQWHQWLRQDOO\�KDV�FDXVHG�GDPDJH�WR�DQRWKHU�LV�OLDEOH�WR�SD\�FRPSHQVDWLRQ
��3DUWLFXODUO\�LQ�WKH�
FDVH�RI�EUHDFK�RI�EDQN�VHFUHF\�WKH�DFW�LQ�TXHVWLRQ�LV�XQODZIXO�EHFDXVH�LW�LQIULQJHV�DUW�����RI�WKH�
&LYLO�&RGH��+RZHYHU��WKH�GDPDJH��WKH�XQODZIXOQHVV�RI�WKH�DFW��WKH�LQWHQWLRQ�DQG�WKH�DGHTXDWH�
FRQQHFWLRQ�EHWZHHQ�WKH�DFW�DQG�WKH�GDPDJH�PXVW�EH�SURYHQ��7KH�SHUVRQ�OLDEOH�LV�REOLJDWHG�WR�
UHGUHVV�WKH�GDPDJH�DQG�SD\�FRPSHQVDWLRQ�WKDW�LQFOXGHV�SRVLWLYH�GDPDJH�DQG�ORVV�RI�SURILWV�



*UHHFH����

/DVWO\��DQ�LQMXQFWLRQ�WR�UHVWUDLQ�SXEOLFDWLRQ�LV�D�UHPHG\�DYDLODEOH�XQGHU�DUWV�����IIRIWKH�
&RGH�RI�&LYLO�3URFHGXUHV�WR�DQ\�SHUVRQ�KDYLQJ�D�ODZIXO�LQWHUHVW�WKHUHWR�
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$UWLFOH����SDUD���RI�/'�����������SURYLGHV�WKDW�WKH�FRQVHQW�RI�WKH�SHUVRQ�SURWHFWHG�E\�WKH�
VHFUHF\�GRHV�QRW�FKDQJH�WKH�FULPLQDO�FKDUDFWHU�RI�WKH�RIIHQFH��7KLV�LV�D�OLWHUDO�WUDQVODWLRQ�RI�WKH�
ODZ��ZKLFK�VHHPV�WR�VXJJHVW�WKDW�D�FULPLQDO�RIIHQFH�LV�FRPPLWWHG�HYHQ�ZKHQ�WKH�FXVWRPHU�
FRQVHQWV�

$Q�H[FHSWLRQ��KRZHYHU��LV�RQH�GLFWDWHG�E\�UHDVRQV�RI�SXEOLF�LQWHUHVW��,Q�SDUWLFXODU�DUW���RI�
/'�����������SURYLGHV�WKDW�WKH�GLVFORVXUH�RI�LQIRUPDWLRQ�FRQFHUQLQJ�EDQN�GHSRVLWV�LV�VXEMHFW�WR�
WKH�IROORZLQJ�UHTXLUHPHQWV�

�,� D�GXO\�UHDVRQHG�RUGHU�RU�DSSOLFDWLRQ�RU�GHFLVLRQ�RI�DQ�LQYHVWLJDWLQJ�RUJDQ�RU�MXGJPHQW�RI�D�
*UHHN�FRXUW��DQG

�,,� VXFK�LQIRUPDWLRQ�PXVW�EH�DEVROXWHO\�QHFHVVDU\�IRU�WKH�LGHQWLILFDWLRQ�DQG
SXQLVKPHQW�RI�DFWLRQV�FKDUDFWHULVHG�HLWKHU�DV�FULPHV�FRPPLWWHG�LQ
*UHHFH�RU�YLRODWLRQV�RI�WKH�QDWLRQDO�FXUUHQF\�OHJLVODWLRQ�

*UHHN�FRXUWV�KROG�WKH�YLHZ�WKDW��DPRQJ�RWKHU�FDVHV��WKH�VHFUHF\�LV�LQDSSOLFDEOH�WR�WKH�FDVH�RI�D�
EDQNUXSWF\�UHFHLYHU�RI�D�IRUHLJQ�FRPSDQ\�ODZIXOO\�HVWDEOLVKHG�LQ�*UHHFH�ZKR�VHHNV�UHOHYDQW�
LQIRUPDWLRQ�IURP�D�EDQN��a

2WKHU�H[FHSWLRQV�KDYH�EHHQ�LQWURGXFHG�E\�VWDWXWHV�DQG�DGPLQLVWUDWLYH�GHFLVLRQV��,Q�
SDUWLFXODU�

�,� $UWLFOH���RI�/�����������ZDLYHV�EDQN�VHFUHF\�LQ�FDVH�RI�ERXQFHG
FKHTXHV�

�,O� 'HFLVLRQV���������������DQG���������������RI�WKH�*RYHUQRU�RI�WKH
%DQN�RI�*UHHFH��EHLQJ�WKH�&HQWUDO�%DQN��HVWDEOLVK�WKH�ULJKW�RI�FRQWURO�RI
DXGLWRUV�DSSRLQWHG�E\�WKH�%DQN�RI�*UHHFH�

�,,,� $UWLFOH����RI�/�����������ZDLYHV�EDQN�VHFUHF\�DV�UHJDUGV�VRPH�SHUVRQV
DSSRLQWHG�E\�WKH�%DQN�RI�*UHHFH�LQ�WKH�H[HUFLVH�RI�LWV�SRZHUV�UHODWHG�WR
WKH�VXSHUYLVLRQ�DQG�FRQWURO�RI�WKH�EDQNLQJ�V\VWHP�

�,9� $UWLFOH�����SDUDV���DQG����VXE�SDUDV�D�DQG�E�RI�/�����������ZDLYH�EDQN
VHFUHF\�DV�UHJDUGV�FULPHV�FKDUDFWHULVHG�DV�IHORQLHV�YLV�-�YLV�WKH�%DQN�RI
*UHHFH�

�9� $UWLFOH����RI�/�����������ZDLYHV�WKH�ULJKW�RI�EDQN�VHFUHF\�YLV�D�YLV�WKH�%DQN�RI�*UHHFH�LQ�
FDVH�RI�DSSRLQWPHQW�RI�D�&RPPLVVLRQHU�WR�D�EDQN�E\�WKH�*RYHUQRU�RI�WKH�%DQN�RI�*UHHFH�

�9,� $UWLFOH����RI�/�����������SURYLGHV�WKDW�EDQN�VHFUHF\�LV�ZDLYHG�
�$��LQ�FDVH�RI�WD[�HYDVLRQ�ZKHUH�WKH�GLIIHUHQFH�LQ�WKH�WD[DEOH�DPRXQW

H[FHHGV�����PLOOLRQ�GUDFKPDH��DQG
�%� LQ�FDVHV�ZKHUH�DQ�DPRXQW�H[FHHGLQJ����PLOOLRQ�GUDFKPDH�GHULYLQJ

IURP�GHGXFWHG�WD[HV��GXWLHV�DQG�FRQWULEXWLRQV��KDV�QRW�EHHQ�UHQ�
GHUHG�WR�WKH�*UHHN�VWDWH�

$UWLFOH�����SDUD���RI�/�����������ZDLYHV�EDQN�VHFUHF\�DQG�VWLSXODWHV�WKDW�WKHUH�H[LVWV�
DQ�REOLJDWLRQ�WR�IXUQLVK�WKH�UHTXHVWHG�LQIRUPDWLRQ�WR�WKH

��3LUDHXV�6LQJOH�PHPEHU�&RXUW�RI�)LUVW�,QVWDQFH��-XGJPHQW�1R����������9,,�
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'LUHFWRU�RI�WKH�FRPSHWHQW�7D[�$XWKRULW\��&RPSOLDQFH�ZLWK�WKLV�REOLJDWLRQ�FDQQRW�EH�
HYDGHG�E\�WKH�LQYRFDWLRQ�RQ�WKH�SDUW�RI�WKH�LQWHUHVWHG�SDUW\�RI�WKH�VHFUHF\�aI�XaQa�
XǱSRVOa6�WKDW�LV�ZDLYHG�IRU�WKH�IDFLOLWDWLRQ�RI�WD[�FRQWURO��+RZHYHU��IRU�VXFK�D�ZDLYHU�
D�-RLQW�'HFLVLRQ�RI�WKH�7D[�$XWKRULW\�,QVSHFWRU�DQG�RI�WKH�'LUHFWRU�RI�WKH�7D[�
$XWKRULW\�LV�QHFHVVDU\��0RUHRYHU��EDQN�VHFUHF\�LV�ZDLYHG�DV�UHJDUGV�FKHTXHV�LVVXHG�
LQ�IDYRXU�RI�WKH�*UHHN�VWDWH�SURYLGHG�WKH\�H[FHHG�WKH�DPRXQW�RI���PLOOLRQ�GUDFKPDH�
$UWLFOH�����SDUD���RI�/�����������VWLSXODWHV�WKDW�EDQN�VHFUHF\�FDQ�EH�ZDLYHG�RQO\�E\�
PHDQV�RI�D�GHFLVLRQ�RI�WKH�DSSURSULDWH�7D[�$XWKRULW\�FDUU\LQJ�RXW�WKH�DXGLW��RU�E\�D�
-RLQW�'HFLVLRQ�RI�WKH�'LUHFWRU�RI�WKH�FRPSHWHQW�7D[�$XWKRULW\�DQG�WKH�'LUHFWRU�RI�WKH�
,QWHUQDO�5HYHQXH�6HUYLFH��+RZHYHU��LQ�FDVHV�RI�LGHQWLILHG�WD[�HYDVLRQ��WKH�ZDLYHU�RI�
EDQN�VHFUHF\�HPEUDFHV�DOVR�WKRVH�GHSRVLWV�NHSW�LQ�WKH�QDPH�RI�WKH�3UHVLGHQW�DQG�WKH�
0DQDJLQJ�'LUHFWRU�RI�WKH�%RDUG�DV�ZHOO�DV�WKRVH�NHSW�LQ�WKH�QDPH�RI�WKH�
DGPLQLVWUDWRUV�RI�OLPLWHG�OLDELOLW\�FRPSDQLHV�RU�JHQHUDO�SDUWQHUVKLSV��LQ�DGGLWLRQ�WR�WKH�
EORFNLQJ�RI�GHSRVLWV�NHSW�LQ�WKH�QDPH�RI�WKH�FRPSDQ\�
$UWLFOHV���������DQG���RI�/�����������DQG�&LUFXODU��������RI�WKH�*RYHUQRU�RI�WKH�
%DQN�RI�*UHHFH�UHJXODWH�FDVHV�UHODWHG�WR�PRQH\�ODXQGHULQJ��&UHGLW�LQVWLWXWLRQV�DUH�
UHTXLUHG�WR�DVN�IRU�HYLGHQFH�UHODWHG�WR�WKH�LGHQWLW\�RI�WKH�SHUVRQ�LQ�TXHVWLRQ�IRU�HYHU\�
WUDQVDFWLRQ�HTXDO�DW�OHDVW�WR��������(&8V��0RUHRYHU��FUHGLW�LQVWLWXWLRQV�VKRXOG�QRW�
PDNH�WUDQVDFWLRQV�IRU�ZKLFK�WKH\�NQRZ�RU�KDYH�YDOLG�VXVSLFLRQV�WKDW�WUDQVDFWLRQV�DUH�
UHODWHG�WR�WKH�OHJDOLVDWLRQ�RI�SURFHHGV�GHULYLQJ�IURP�FULPLQDO�DFWLYLW\��XQOHVV�WKH�
LPPHGLDWH�UHDOLVDWLRQ�RI�WKH�WUDQVDFWLRQ�LV�XUJHQWO\�UHTXLUHG��DV�ZHOO�DV�LQ�FDVHV�ZKHUH�
WKH�QRQ�UHDOLVDWLRQ�RI�WKH�DFWLRQ�LV�OLNHO\�WR�PDNH�GLIILFXOW�WKH�GLVFORVXUH�RI�HYLGHQFH�
RU�SHUVRQV�LQYROYHG�LQ�WKH�OHJDOLVDWLRQ�RI�VXFK�SURFHHGV��:KHUH�DQ�LQYHVWLJDWLRQ�LV�
FDUULHG�RXW�ZLWK�UHJDUG�WR�WKH�OHJDOLVDWLRQ�RI�SURFHHGV�GHULYLQJ�IURP�FULPLQDO�DFWLYLW\��
WKH�LQYHVWLJDWRU��DIWHU�D�FRQFXUUHQW�RSLQLRQ�RI�WKH�SURVHFXWRU��PD\�SURKLELW�WKH�XVH�RI�
WKH�DFFRXQWV��SURYLGHG�WKDW�YDOLG�VXVSLFLRQV�H[LVW�WKDW�WKH�DFFRXQWV�LQ�TXHVWLRQ�FRQWDLQ�
PRQH\V�GHULYLQJ�IURP�WKH�OHJDOLVDWLRQ�RI�SURFHHGV�UHODWHG�WR�FULPLQDO�DFWLYLW\��7KH�
GLVFORVXUH�RI�LQIRUPDWLRQ�LQ�VXFK�FDVHV�LV�DOORZHG�SURYLGHG�LW�LV�PDGH�LQ�JRRG�IDLWK�
DQG�PD\�EH�XVHG�LQ�FRXUW��/DVG\��WKH�FRPPLWWHH�HVWDEOLVKHG�E\�DUW���DFFHSWV��
HYDOXDWHV�DQG�LQYHVWLJDWHV�DQ\�LQIRUPDWLRQ�UHODWHG�WR�WUDQVDFWLRQV�IRU�WKH�OHJDOLVDWLRQ�
RI�SURFHHGV�GHULYLQJ�IURP�FULPLQDO�DFWLYLWLHV�DQG�WUDQVPLWWHG�WR�LW�E\�IRUHLJQ�DJHQFLHV�
ZLWK�ZKLFK�LW�FR�RSHUDWHV�IRU�WKH�SURYLVLRQ�RI�HYHU\�SRVVLEOH�DVVLVWDQFH�
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$V�UHJDUGV�WKH�LVVXH�RI�DFFHVV�RI�IRUHLJQ�LQYHVWLJDWRU\�ERGLHV�DQG�IRUHLJQ�VXSHUYLVRU\�ERGLHV�WR�
FRQILGHQWLDO�LQIRUPDWLRQ�LQ�*UHHFH�VRPH�GLVWLQFWLRQV�PD\�EH�GUDZQ��,Q�WKH�ILUVW�SODFH��EUDQFKHV�RI�
IRUHLJQ�EDQNV�HVWDEOLVKHG�LQ�*UHHFH�DUH�JRYHUQHG�E\�*UHHN�ODZ�

,Q�RUGHU��KRZHYHU��IRU�VXFK�ERGLHV�WR�KDYH�DFFHVV�WR�LQIRUPDWLRQ�LQ�*UHHFH�ZH�PXVW�LQTXLUH�
ZKHWKHU�D�ELODWHUDO�WUHDW\�RI�MXGLFLDO�DVVLVWDQFH�LV�LQ�IRUFH�EHWZHHQ�WKH�WZR�VWDWHV�LQYROYHG��LH�LQ�

WKH�FDVHV�PHQWLRQHG�LQ�WKH�WH[W��EHWZHHQ

��6HH�(GLWRU
V�QRWH�RQ�S�����



*UHHFH����

WKH�JRYHUQPHQWV�RI�WKH�8QLWHG�6WDWHV�DQG�WKH�8QLWHG�.LQJGRP��RQ�WKH�RQH�KDQG��DQG�WKH�
JRYHUQPHQW�RI�*UHHFH�RQ�WKH�RWKHU���,I�QR�VXFK�WUHDW\�LV�LQ�IRUFH�EHWZHHQ�WKH�WZR�VWDWHV�PYXaYHX
����������DSSOLHV�ZKLFK��DV�VWDWHG�DERYH��UHTXLUHV�D�GXO\�UHDVRQHG�RUGHU�RU�DSSOLFDWLRQ�RU�
GHFLVLRQ�RI�WKH�LQYHVWLJDWLQJ�RUJDQ�RU�MXGJPHQW�RI�D�*UHHN�FRXUW�DQG�WKDW�VXFK�LQIRUPDWLRQ�PXVW�
EH�DEVROXWHO\�QHFHVVDU\�IRU�WKH�LGHQWLILFDWLRQ�DQG�SXQLVKPHQW�RI�DFWLRQV�FKDUDFWHULVHG�HLWKHU�DV�
FULPHV�FRPPLWWHG�LQ�*UHHFH�RU�YLRODWLRQV�RI�WKH�QDWLRQDO�FXUUHQF\�OHJLVODWLRQ�

,QGHHG�VXFK�ELODWHUDO�WUHDWLHV�RI�MXGLFLDO�DVVLVWDQFH�KDYH�EHHQ�VLJQHG��EHWZHHQ�*UHHFH�DQG�
WKH�8QLWHG�6WDWHV�DQG�EHWZHHQ�*UHHFH�DQG�WKH�8QLWHG�.LQJGRP��DQG�KDYH�EHHQ�UDWLILHG�E\�/�
����������DQG�/�$$$������UHVSHFWLYHO\��7KHUHIRUH��WKH�SURYLVLRQV�RI�WKHVH�WZR�WUHDWLHV�VKDOO�EH�
DSSOLFDEOH�LQ�FDVHV�ZKHUH�WKH�GLVFORVXUH�RI�FRQILGHQWLDO�LQIRUPDWLRQ�LV�UHTXHVWHG�E\�WKH�&KLHI�
([HFXWLYH�2IILFHU�RI�WKH�EDQN�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD��LQ�WKH�ILUVW�H[DPSOH��DQG�WKH�
6HFXULWLHV�DQG�,QYHVWPHQWV�%RDUG��LQ�WKH�VHFRQG�H[DPSOH"

7KH�LVVXH�ZKHWKHU�WKH�*UHHN�FULPLQDO�RU�VXSHUYLVRU\�DXWKRULWLHV��ZKR�DUH�GRLQJ�WKH�
LQYHVWLJDWLRQ�DQG�WU\LQJ�WR�FRPSHO�WKH�EDQN�HVWDEOLVKHG�LQ�*UHHFH�WR�GLVFORVH�LQIRUPDWLRQ�KHOG�E\�
D�EUDQFK�RU�ZKROO\�RZQHG�VXEVLGLDU\�LQ�WKH�8QLWHG�.LQJGRP�DUH�HQWLWOHG�WR�GR�VR��VKDOO�EH�
GHFLGHG�RQ�WKH�EDVLV�ZKHWKHU�D�ELODWHUDO�WUHDW\�RI�MXGLFLDO�DVVLVWDQFH�LV�LQ�IRUFH�EHWZHHQ�*UHHFH�
DQG�WKH�8QLWHG�.LQJGRP��,Q�WKH�FRQWUDU\�FDVH�(QJOLVK�ODZ�VKDOO�EH�WKH�DSSOLFDEOH�RQH��+RZHYHU��
DV�PHQWLRQHG�DERYH��D�ELODWHUDO�WUHDW\�RI�MXGLFLDO�DVVLVWDQFH�LV�LQ�IRUFH�EHWZHHQ�WKH�WZR�VWDWHV�DQG��
WKHUHIRUH��WKH�SURYLVLRQV�RI�WKH�WUHDW\�VKDOO�DSSO\�WR�WKH�FDVH�LQ�TXHVWLRQ�

$V�UHJDUGV�WKH�SURFHVV�RI�WUDFLQJ�IXQGV��ZH�VKDOO�DGGUHVV�ILUVW�WKH�FDVH�ZKHUH�RXU�FOLHQW�LQ�
*UHHFH�KDV�EHHQ�GHIUDXGHG�RI�ODUJH�VXPV�RI�PRQH\�E\�VRPH�RI�LWV�HPSOR\HHV�ZKR�KDYH�YDQLVKHG��
$VVXPH�WKDW�WKH�IXQGV�KDYH�EHHQ�WUDFHG�IURP�RXU�FOLHQW
V�EDQN�DFFRXQW�WR�YDULRXV�RWKHU�DFFRXQWV�
RI�EDQNV�LQ�*UHHFH��5HFLSLHQW�EDQNV�FDQ�EH�FRPSHOOHG�WR�GLVFORVH�ZKHWKHU�RU�QRW�WKH\�VWLOO�KROG�
WKH�IXQGV�RQ�WKH�EDVLV�RI�DUW����SDUD���RI�WKH�%UXVVHOV�&RQYHQWLRQ�RQ�,QWHUQDWLRQDO�-XULVGLFWLRQ�DQG�
([HFXWLRQ�RI�-XGJPHQWV�LQ�*UHHFH�SURYLGLQJ�WKDW�
$�SHUVRQ�GRPLFLOHG�LQ�WKH�WHUULWRU\�RI�D�
FRQWUDFWLQJ�SDUW\�PD\�EH�VXHG�LQ�DQRWKHU�FRQWUDFWLQJ�VWDWH�������DV�UHJDUGV�GLVSXWHV�UHODWHG�WR�WKH�
H[SORLWDWLRQ�RI�D�EUDQFK��DJHQF\�RU�DQ\�RWKHU�NLQG�RI�HVWDEOLVKPHQW��EHIRUH�WKH�FRXUW�RI�WKHLU�VHDW
��
,Q�YLHZ�RI�WKH�IDFW�WKDW�WKH�8QLWHG�6WDWHV�RI�$PHULFD�DQG�WKH�8QLWHG�.LQJGRP�RQ�WKH�RQH�KDQG��
DQG�*UHHFH�RQ�WKH�RWKHU��KDYH�VLJQHG�WKH�&RQYHQWLRQ��LWV�SURYLVLRQV�DSSO\�DQG��WKHUHIRUH��WKH�
UHFLSLHQW�EDQNV�PD\�EH�FRPSHOOHG�WR�GLVFORVH�ZKHWKHU�WKH\�VWLOO�KROG�WKH�IXQGV�DQG�ZKHWKHU�WKH\�
VHQW�WKHP�WR�DQ\�SDUW\�KDYLQJ�D�ODZIXO�LQWHUHVW�RQ�WKH�EDVLV�RI�WKH�SURFHGXUH�UHODWHG�WR�LQMXQFWLRQV�
�DUWV�����II�RI�WKH�&RGH�RI�&LYLO�3URFHGXUHV��

$VVXPH�WKDW�RUGHUV�KDYH�EHHQ�REWDLQHG�REOLJLQJ�WKH�EDQNV�WR�GLVFORVH�ZKHUH�WKH�PRQH\�ZHQW�
DQG�WKDW�WKH�EDQNV�UHSRUW�WKDW�WKH�IXQGV�KDYH�EHHQ�WUDQVIHUUHG�DEURDG�WR�RWKHU�EDQNV�ZKLFK�WKH\�
QDPH��LQ�FRXQWULHV�ZKLFK�DJDLQ�WKH\�QDPH��IRU�WKH�DFFRXQW�RI�QDPHG�FXVWRPHUV�RU�WR�QXPEHUHG�
DFFRXQWV��,Q�VXFK�D�FDVH�WKH�EDQNV�RI�VXFK�IRUHLJQ�GHVWLQDWLRQV�FDQQRW�EH�FRPSHOOHG�WR�KHOS�RXU�
FOLHQW�WR�WUDFH�WKH�IXQGV�IXUWKHU�EHFDXVH�WKH�IRUHLJQ�ODZ�RI�WKH�FRXQWU\�RI�ILQDO�GHVWLQDWLRQ�VKDOO�EH�
WKH�DSSOLFDEOH�RQH��7KH�SRVLWLRQ�ZRXOG�QRW�EH�GLIIHUHQW�LI�WKH�IRUHLJQ�EDQN�ZHUH�D�EUDQFK�RU�D�
VXEVLGLDU\�RI�RQH�RI�WKH�EDQNV�DJDLQVW�ZKRP

��6HH�(GLWRU
V�QRWH�RQ�S�����



����*UHHFH

WKH�WUDFLQJ�RUGHU�KDG�EHHQ�REWDLQHG�LQ�*UHHFH��$JDLQ��WKH�IRUHLJQ�ODZ�RI�WKH�KRPH�FRXQWU\�ZRXOG�
DSSO\�

,I�RQH�UHYHUVHV�WKH�IDFWV�DQG�DVVXPHV�WKDW�WKH�IRUHLJQ�ODZ\HU�RU�FOLHQW�KDV�REWDLQHG�RUGHUV�LQ�
KLV�RZQ�FRXQWU\�UHYHDOLQJ�WKDW�WKH�VWROHQ�IXQGV�KDYH�UHDFKHG�D�SDUWLFXODU�EDQN�LQ�*UHHFH��WKH�
SURYLVLRQV�RI�WKH�%UXVVHOV�&RQYHQWLRQ�PHQWLRQHG�DERYH�ZRXOG�DSSO\�

5(*8/$7,21�2)�),1$1&,$/�0$5.(76

,QVLGHU�GHDOLQJ

,QVLGHU�GHDOLQJ�LV�DVVLPLODWHG�WR�IUDXG�SXUVXDQW�WR�DUW�����RI�WKH�3HQDO�&RGH��7KH�HOHPHQWV�RI�WKH�
RIIHQFH�DUH�

�,� WKH�GDPDJH�WR�VRPHERG\�HOVH
V�SURSHUW\�
�,,� DQ�XQODZIXO�EHQHILW�DW�WKH�H[SHQVH�RI�VRPHERG\�HOVH
V�SURSHUW\�
�,,,� LQWHQWLRQ�
�,9� LQWHQWLRQDO�SUHVHQWDWLRQ�RI�XQWUXH�IDFWV�DV�WUXH�RU�XQODZIXO�FRQFHDOPHQW

WKHUHRI��DQG
�9��SHUVXDVLRQ�XSRQ�DQRWKHU�SHUVRQ�WR�DQ�DFW��RPLVVLRQ�RU�WROHUDQFH�

0RUHRYHU��FLYLO�OLDELOLW\�DJDLQVW�WKH�SHUVRQ�UHVSRQVLEOH�PD\�EH�HVWDEOLVKHG�RQ�WKH�EDVLV�RI�DUWV�
����IIRI�WKH�&LYLO�&RGH�

,Q�*UHHFH�WKH�LQWHUEDQN�QHWZRUN�7(,5(6,$6�VHUYHV�WKH�QHHGV�RI�WKH�EDQNV�IRU�LQIRUPDWLRQ�
UHODWHG�WR�FKHTXHV�DQG�ELOOV�RI�H[FKDQJH��KRZHYHU��IRU�EDQN�VHFUHF\�WR�EH�ZDLYHG�D�GXO\�UHDVRQHG�
FRXUW�GHFLVLRQ�ZRXOG�EH�WKH�QHFHVVDU\�FRQGLWLRQ�DV�PHQWLRQHG�DERYH�

&URVV�VHOOLQJ

&URVV�VHOOLQJ�EHWZHHQ�FRPSDQLHV�ZKLFK�DUH�PHPEHUV�RI�WKH�VDPH�JURXS�GRHV�QRW�JLYH�ULVH�WR�
OLDELOLW\��FULPLQDO�RU�FLYLO��%DQNV�DUH�DOVR�DOORZHG�WR�SDVV�HDFK�RWKHU�FUHGLW�LQIRUPDWLRQ�DERXW�
FXVWRPHUV��EXW�QRW�WR�WKHLU�FOLHQW�FRPSDQLHV�EHFDXVH�LQ�VXFK�D�FDVH�WKH\�ZRXOG�EUHDFK�WKH�
SURYLVLRQV�RI�*UHHN�ODZ�PHQWLRQHG�DERYH�UHODWHG�WR�EDQN�VHFUHF\�DQG�FRQILGHQWLDOLW\�

'DWD�SURWHFWLRQ

,Q�*UHHFH�D�'DWD�3URWHFWLRQ�$FW�KDV�UHFHQWO\�EHHQ�LQWURGXFHG�LQ�3DUOLDPHQW�DQG�DZDLWV�
HQGRUVHPHQW�

+RZHYHU�DUW����RI�/�����������GRHV�QRW�DOORZ�WKH�UHSURGXFWLRQ��WUDQVODWLRQ��DGDSWDWLRQ��RU�
DQ\�RWKHU�FKDQJH�RI�D�FRPSXWHU�SURJUDP�ZLWKRXW�D�OLFHQFH��$UWLFOH����RI�WKH�VDPH�ODZ�VSHFLILHV�
WKDW�UHYHUVH�HQJLQHHULQJ��GHFRPSLODWLRQ�DQG�GLVDVVHPEO\�DUH�DOORZHG�WR�WKH�OLFHQVHH�RQO\�LQ�RUGHU�
WR�HQDEOH�WKH�ODWWHU�WR�FROOHFW�WKH�QHFHVVDU\�LQIRUPDWLRQ�DQG�VHFXUH�WKH�QHWZRUNLQJ�RI�DQ�
LQGHSHQGHQWO\�FUHDWHG�FRPSXWHU�SURJUDP�ZLWK�RWKHU�SURJUDPV��SURYLGHG�WKDW�VXFK�LQIRUPDWLRQ�LV�
QRW�HDVLO\�DQG�TXLFNO\�DFFHVVLEOH�WR�WKH�OLFHQVHH�DQG�LV�UHVWULFWHG�WR�WKH�SDUWV�RI�WKH�RULJLQDO�
SURJUDP�QHFHVVDU\�IRU�WKH�DFFRPSOLVKPHQW�RI�WKH�QHWZRUNLQJ�WKHUHRI�



*UHHFH����

&RQIOLFWV�RI�LQWHUHVW

,Q�FDVH�D�EDQN�RU�RQH�RI�LWV�VXEVLGLDULHV�KDV�ILQDQFLDO�LQIRUPDWLRQ�DERXW�D�FXVWRPHU�DV�D�UHVXOW�RI�
DFWLQJ�DV�LWV�EDQNHU��LW�LV�QRW�HQWLWOHG�WR�DGYLVH�RWKHU�FXVWRPHUV�LQ�WKH�VWRFNEURNLQJ�EXVLQHVV�RQ�
WKH�EHQHILWV�RI�EX\LQJ�RU�VHOOLQJ�LWV�FXVWRPHU
V�VKDUHV��QRU�LV�WKH�EDQN�LWVHOI�HQWLWOHG�WR�GHDO�LQ�WKH�
FXVWRPHU
V�VKDUHV��HYHQ�LI�LW�VHSDUDWHV�WKH�WZR�EXVLQHVVHV��7KLV�L��EHFDXVH�WKH�EDQN�LQ�DFWLQJ�LQ�
VXFK�D�ZD\�EUHDFKHV�LWV�GXW\�RI�FRQILGHQWLDOLW\�DQG�FRPPLWV�WKH�RIIHQFH�PHQWLRQHG�LQ�DUW�����RI�
WKH�3HQDO�&RGH�GLVFXVVHG��,I�WKH�EDQN�NQRZV�WKDW�LWV�FXVWRPHU�LV�LQ�ILQDQFLDO�GLIILFXOWLHV��ZKLOH�
DQRWKHU�SDUW�RI�WKH�EDQN�LV�VLPXOWDQHRXVO\�DGYLVLQJ�LWV�FOLHQWV�WR�EX\�WKH�FXVWRPHU
V�VKDUHV��WKH�
EDQN�DJDLQ�EUHDFKHV�LWV�FRQILGHQWLDOLW\�GXW\��ZKLOH�D�FLYLO�OLDELOLW\�SXUVXDQW�WR�WKH�SURYLVLRQV�RI�
DUWV�����II�RI�WKH�&LYLO�&RGH�UHODWHG�WR�WRUWLRXV�OLDELOLW\�FDQQRW�EH�UXOHG�RXW�

7DNHRYHUV

,Q�FDVH�WKH�EDQN�RUJDQLVHV�ILQDQFLQJ�IRU�D�WDNHRYHU�ELG��VRPH�GLVWLQFWLRQV�PXVW�EH�GUDZQ��,Q�WKH�
ILUVW�SODFH�VXFK�ILQDQFLQJ�LV�JRYHUQHG�E\�'HFLVLRQ�1R�������������RI�WKH�*RYHUQRU�RI�WKH�%DQN�
RI�*UHHFH�DV�DPHQGHG��ZKLFK�VWLSXODWHV�WKDW�ILQDQFLQJ�IRU�WKH�SXUFKDVH�RI�VKDUHV�LV�DOORZHG�DOVR�
LQ�FDVHV�ZKHUH�WKH�ERUURZHU�PDLQWDLQV�RU�LQFUHDVHV�KLV�VKDUHKROGLQJ�LQ�WKH�XQGHUWDNLQJ�LQ�ZKRVH�
VKDUH�FDSLWDO�WKH�SDUWLFLSDWLRQ�LV�HIIHFWHG�

,I�WKH�LQFUHDVH�RI�WKH�VKDUH�FDSLWDO�LV�HIIHFWHG�E\�PHDQV�RI�D�SXEOLF�VXEVFULSWLRQ��WKH�
XQGHUZULWHU��WKH�ERUURZHU�DQG�WKH�EDQN�LQ�TXHVWLRQ�DUH�LQYROYHG��7KH�EDQN��KRZHYHU��DV�D�OHQGHU�
LV�UHVSRQVLEOH�RQO\�WR�FKHFN�WKH�GHWDLOV�SHU�UDLQLQJ�WR�WKH�ILQDQFLQJ��FUHGLWZRUWKLQHVV�DQG�YLDELOLW\�
RI�WKH�SURMHFW�DQG�WR�DSSURYH�WKH�ORDQ�IROORZLQJ�DQ�DSSURYDO�RI�WKH�VKDUH�FDSLWDO�LQFUHDVH�E\�
PHDQV�RI�D�SXEOLF�VXEVFULSWLRQ�E\�WKH�&DSLWDO�0DUNHW�&RPPLWWHH��/LDELOLW\�DULVHV�RQO\�IRU�WKH�
XQGHUZULWHU�LQ�FDVHV�ZKHUH�WKH�LQIRUPDWLRQ�UHODWHG�WR�WKH�VKDUH�SULFH�LQFOXGHG�LQ�WKH�SURVSHFWXV�LV�
LQDFFXUDWH��ZKHUH�WKH�LVVXLQJ�FRPSDQ\�DQG�WKH�XQGHUZULWHU�DUH�MRLQWO\�OLDEOH�

,Q�FDVH�WKH�LQFUHDVH�RI�WKH�VKDUH�FDSLWDO�RI�WKH�ERUURZHU�FRPSDQ\�LV�HIIHFWHG�E\�PHDQV�RI�D�
SULYDWH�SODFHPHQW�RI�VKDUHV��WKH�EDQN�DFWV�VLPSO\�DV�DQ�LQWHUPHGLDU\�IRU�WKH�ILQDQFLQJ�DQG��
WKHUHIRUH��QR�OLDELOLW\�RI�WKH�EDQN�PD\�DULVH�
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%DQN�VHFUHF\�FDQQRW�EH�ZDLYHG�H[FHSW�LQ�FDVHV�VSHFLILHG�LQ�WKH�VWDWXWHV�DGGUHVVLQJ�WKH�LVVXH�DQG�
LQ�SDUWLFXODU�LQ�FDVHV�RI�WD[�HYDVLRQ��IDFLOLWDWLRQ�RI�WKH�FRQWURO�H[HUFLVHG�E\�WKH�%DQN�RI�*UHHFH�LQ�
WKH�IUDPH�RI�LWV�VXSHUYLVRU\�UROH�DVVLJQHG�WR�LW�XQGHU�*UHHN�ODZ�RU�LQ�FDVH�RI�FULPHV�FRPPLWWHG�LQ�
*UHHFH�DQG�FKDUDF�WHULVHG�DV�IHORQLHV�

(GLWRU
V�QRWH��UHIHUULQJ�WR�SS�����DQG�����DERYH�

7KH�DXWKRU�LV�UHIHUULQJ�KHUH�WR�WKH�ILUVW�WZR�FDVH�VWXGLHV�ZKLFK�ZHUH�SXW�IRUZDUG�IRU�GLVFXVVLRQ�E\�
WKH�FRQWULEXWRUV�DW�WKH�$QQXDO�,QWHUQDWLRQDO�)LQDQFLDO�/DZ�6HPLQDU�RI�WKH�,QWHUQDWLRQDO�%DU�
$VVRFLDWLRQ�LQ�3UDJXH�LQ�0D\������
7KH�IXOO�WH[W�RI�WKHVH�FDVH�VWXGLHV�ZDV�DV�IROORZV�



����*UHHFH

&DVH�RQH
$�VXESRHQD�LV�VHUYHG�RQ�\RXU�EDQNLQJ�FOLHQW��D�86�QDWLRQDO�EDQN��LQ�WKH�8QLWHG�6WDWHV�SXUVXDQW�WR�D�JUDQG�
MXU\�LQYHVWLJDWLRQ�WR�PDNH�DYDLODEOH�DOO�DFFRXQW�UHFRUGV��RWF��UHODWLQJ�WR�D�QDPHG�FXVWRPHU��7KH�UHOHYDQW
DFFRXQW�UHFRUGV�DUH�DOO�KHOG�E\�D�EUDQFK�RI�WKH�EDQN�LQ�\RXU�FRXQWU\��7KH�VXESRHQD�LV�VHUYHG�RQ�WKH�&KLHI�
([HFXWLYH�2IILFHU�RI�WKH�EDQN�LQ�WKH�8QLWHG�6WDWHV��ZKR�SURPSWO\�RUGHUV�WKH�EUDQFK�PDQDJHU�LQ�\RXU�FRXQWU\�
WR�GHVSDWFK�DOO�WKH�UHOHYDQW�LQIRUPDWLRQ�WR�KHDG�RIILFH�
7KH�EUDQFK�PDQDJHU�DVNV�\RX�ZKHWKHU�KH�VKRXOG�FRPSO\�ZLWK�WKLV�RUGHU�
:KDW�GR�\RX�DGYLVH�KLP�WR�GR"

:RXOG�\RXU�DGYLFH�EH�GLIIHUHQW�LI�WKH�GHPDQG�WR�LQVSHFW�WKH�DFFRXQW�UHFRUGV�ZDV�PDGH�E\�WKH�
&RPSWUROOHU�RI�WKH�&XUUHQF\�LQ�WKH�8QLWHG�6WDWHV�DV�SDUW�RI�KLV�RIILFH
V�URXWLQH�DQQXDO�LQVSHFWLRQ��\RX�DUH�WROG�
KH�LV�HQWLWOHG�WR�LQVSHFW�DQ\�GRFXPHQW�KHOG�DQ\ZKHUH�LQ�WKH�ZRUOG�E\�D�86�QDWLRQDO�EDQN�RU�D�VXEVLGLDU\�RI�
VXFK�D�EDQN"

:RXOG�\RXU�DGYLFH�LQ�HLWKHU�FDVH�EH�GLIIHUHQW�LI�WKH�UHOHYDQW�DFFRXQW�UHFRUGV�ZHUH�KHOG�LQ�\RXU�FRXQWU\�
E\�D�ZKROO\�RZQHG�VXEVLGLDU\�RI�WKH�EDQN�LQFRUSRUDWHG�LQ�\RXU�FRXQWU\"
:KDW�GR�\RX�WKLQN�KDSSHQV�LQ�SUDFWLFH�LQ�\RXU�FRXQWU\�LQ�FDVHV�OLNH�WKHVH"

&DVH�WZR
7KH�KHDG�RIILFH�RI�\RXU�FOLHQW�EDQN�LQ�DQRWKHU�FRXQWU\�LV�DSSURDFKHG�E\�WKH�VXSHUYLVRU\�DXWKRULW\�-Q�WKDW�
FRXQWU\�LQ�UHODWLRQ�WR�YDULRXV�WUDQVDFWLRQV�ZKLFK�DUH�WKRXJKW�WR�KDYH�EHHQ�LPSURSHU�EXW�QRW�WR�JLYH�ULVH�WR�
FULPLQDO�OLDELOLW\��7KH�WUDQVDFWLRQV�DUH�VXVSHFWHG�WR�KDYH�EHHQ�XQGHUWDNHQ�E\�YDULRXV�FXVWRPHUV�RI�WKH�EDQN��
SRVVLEO\�ZLWK�WKH�FRQQLYDQFH�RI�RIILFHUV�RI�WKH�EDQN��7KH�VXSHUYLVRU\�DXWKRULW\�KDV�UHTXHVWHG�WKDW�WKH�EDQN�
PDNH�DYDLODEOH�DOO�LWV�UHFRUGV�WR�LWV�LQYHVWLJDWRUV��6RPH�RI�WKHVH�UHFRUGV�DUH�KHOG�LQ�\RXU�FRXQWU\�E\�D�EUDQFK�
RI�WKH�EDQN��7KH�VXSHUYLVRU\�DXWKRULW\�KDV�DOVR�DVNHG�WKH�EDQN�QRW�WR�UHYHDO�WKH�H[LVWHQFH�RI�WKH�
LQYHVWLJDWLRQ�WR�WKH�FXVWRPHUV�RI�WKH�RIILFHUV�RI�WKH�EDQN�ZKR�DUH�XQGHU�VXVSLFLRQ�
'R�\RX�DGYLVH�WKH�EDQN�WR�PDNH�WKH�UHFRUGV�DYDLODEOH"

:RXOG�\RX�DGYLVH�WKH�EDQN�WR�WHOO�WKH�FXVWRPHUV�DQG�RIILFHUV�DERXW�WKH�UHTXHVW�IRU�LQIRUPDWLRQ"


