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7KH� QLQH�PRQWKV� RI� ����� FDQ� EH� FRQVLGHUHG� VXFFHVVIXO�� 7KH� VWURQJ� JURZWK� RI� ERWK�
PRELOH� DQG� ,QWHUQHW� VXEVFULEHUV� KDV� FRQWLQXHG� DQG� WKH� HIILFLHQF\� RI� WKH� (VWRQLDQ�
7HOHFRP� *URXS� KDV� LPSURYHG�� +RZHYHU�� WKHUH� DUH� RQO\� WZR� PRQWKV� OHIW� XQWLO� IXOO�
OLEHUDOLVDWLRQ�RI�(VWRQLDQ�7HOHFRPPXQLFDWLRQV�PDUNHW��
�
5HYHQXH�DQG�H[SHQGLWXUH�

7RWDO� UHYHQXH�RI�(VWRQLDQ�7HOHFRP�*URXS� LQ� WKH�QLQH�PRQWKV�RI������DPRXQWHG� WR�
������ POQ� NURRQV�� XS� E\� ����� 2SHUDWLQJ� H[SHQVHV� RI� WKH� *URXS� ZHUH� ������ POQ�
NURRQV�XS�E\������(%,7'$�RI�WKH�*URXS�DPRXQWHG�WR�������POQ�NURRQV��(%,7'$�
PDUJLQ��������
�
7RWDO�UHYHQXH�RI�WKH�IL[HG�QHWZRUN�VHJPHQW�ZHUH�������POQ�NURRQV��XS�E\������7KH�
JURZWK�UHVXOWV� IURP�WKH� UHYHQXH�RI�7HOHIRQLSRRG�/WG��D�����VXEVLGLDU\�RI�(VWRQLDQ�
7HOHSKRQH� &RPSDQ\� �WKH� IL[HG� QHWZRUN� RSHUDWRU� RI� WKH� *URXS�� DFTXLUHG� LQ�
2FWREHU������EXW�DOVR� IURP� WKH�JURZWK�RI�(7&¶V�RZQ�UHYHQXH��7KH�IDVWHVW�JURZLQJ�
SDUW�RI�WKH�IL[HG�QHWZRUN�UHYHQXH�FRQWLQXHV�WR�EH�ORFDO�FDOO�UHYHQXH�ZKHUH�WKH�UHVXOW�
RI�WKH�QLQH�PRQWKV�RI������ZDV�H[FHHGHG�E\������7KH�PDLQ�IDFWRU�EHKLQG�WKH�JURZWK�
LV� ,QWHUQHW� GLDO�XS�� ,Q� 6HSWHPEHU� ������ ���� RI� WKH� ORFDO� FDOO�PLQXWHV�ZHUH� GLDO�XS�
PLQXWHV�� (VWLPDWHG� PDUNHW� VKDUH� RI� WKH� FRPSDQ\� RQ� GLDO�XS�PDUNHW� LV� DERXW� �����
5HYHQXH� IURP� WUXQN�� LQWHUQDWLRQDO� DQG� PRELOH� FDOOV� ZHUH� XS� E\� ���� ��� DQG� ���
FRUUHVSRQGLQJO\��0DLQ�OLQH�UHYHQXH�JUHZ�E\����DQG�RWKHU�UHYHQXH�GHFOLQHG�E\�����
)URP�2FWREHU����������QHZ�WDULIIV�RI�IL[HG�QHWZRUN�VHUYLFHV�EHFRPH�HIIHFWLYH��UHIHU�
WR�´5HEDODQFLQJ´��DIIHFWLQJ�WKH�VWUXFWXUH�RI�WKH�UHYHQXH��+RZHYHU��LW�LV�WKH�RSLQLRQ�RI�
(VWRQLDQ�7HOHSKRQH�&RPSDQ\�WKDW�GHSHQGLQJ�RQ�WKH�FRQVXPHU�EHKDYLRXU��WKH�FKDQJH�
RI� UDWHV� ZLOO� PDNH� D� PLQLPXP� LPSDFW� RQ� WKH� HFRQRPLF� UHVXOWV� RI� WKH� FRPSDQ\��
DIIHFWLQJ�WKH�WXUQRYHU�E\�OHVV�WKDQ�����
�
([SHQVHV� UHODWLQJ� WR� WKH� IL[HG� QHWZRUN� VHUYLFHV� JUHZ� E\� ���� ZLWK� (VWRQLDQ�
7HOHSKRQH� &RPSDQ\� KDYLQJ� RQO\� ��� RSHUDWLQJ� H[SHQVHV� JURZWK�� %\� WKH� HQG� RI�
6HSWHPEHU��WKH�WRWDO�QXPEHU�RI�HPSOR\HHV�RI�WKH�FRPSDQ\�KDG�IDOOHQ�WR��������������
RQ�'HFHPEHU������������7KH�QXPEHU�RI�IL[HG�OLQHV�SHU�HPSOR\HHV�KDG�UHDFKHG������
�
7RWDO�RSHUDWLQJ�UHVXOW�LQ�WKH�IL[HG�QHWZRUN�DUHD�ZDV�����POQ�NURRQV������POQ�NURRQV�
LQ��������XS�E\������
�
7RWDO� UHYHQXH� IURP�PRELOH� FRPPXQLFDWLRQ� VHUYLFHV�ZDV� � XS� E\� ���� WR� ������POQ�
NURRQV��7KH�VWURQJ�JURZWK� LQ� WKH�QXPEHU�RI�FXVWRPHUV�KDV�FRQWLQXHG�� ���� WKRXVDQG�
QHZ�FXVWRPHUV� LQ� WKH� ILUVW� TXDUWHU�� ��� WKRXVDQG� LQ� WKH� VHFRQG� DQG� � XQWLO� WKH� HQG�RI�
6HSWHPEHU�� � ��� WKRXVDQG� QHZ� FXVWRPHUV� WR� WKLV� � VHUYLFH�� 7KH� WRWDO� QXPEHU� RI�
FXVWRPHUV�E\�WKH�HQG�RI�6HSWHPEHU�ZDV�����WKRXVDQG������WKRXVDQG�FXVWRPHUV�ZHUH�
XVLQJ�WKH�RSHUDWRU¶V�SUHSDLG�VHUYLFH���
�
$QRWKHU�EDWWOH�RI�WKH�SULFH�ZDU�VWDUWHG�RQ�(VWRQLDQ�PRELOH�FRPPXQLFDWLRQV�PDUNHW�LQ�
VXPPHU������ZLWK�PLQXWH�UDWHV�IDOOLQJ�WR�����NURRQV�SHU�PLQXWH��,Q�RUGHU�WR�UHVSRQG�
WR� WKH� FRPSHWLWRUV� SULFH� UHGXFWLRQV�� IURP� 6HSWHPEHU� (VWRQLDQ� 0RELOH� 7HOHSKRQH�
&RPSDQ\�UHGXFHG�VRPH�WDULIIV�RI�LWV�PRVW�SRSXODU�'HOWD�SDFNDJH��)URP�2FWREHU������
WDULII�UHGXFWLRQV� IRU� RWKHU� VXEVFULEHU�SDFNDJHV� EHFDPH� HIIHFWLYH�� $YHUDJH� PRQWKO\�
UHYHQXH� SHU� FXVWRPHU� RI� WKH� FRPSDQ\� LQ� 6HSWHPEHU� ����� ZDV� ���� NURRQV�� 7KH�
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UHGXFWLRQ�RI�PLQXWH�UDWHV�DOVR�PHDQV�D�IXUWKHU�IDOO�RI�$538���7R�JXDUDQWHH�FRQWLQXRXV�
JURZWK� LQ� UHYHQXH�� WKH� FRPSDQ\� KDV� SXW�PRUH� HIIRUW� LQWR� WKH� GHYHORSPHQW� RI� QHZ�
YDOXH�DGGHG�VHUYLFHV��
�
7RWDO� RSHUDWLQJ� H[SHQVHV� UHODWLQJ� � WR�PRELOH� FRPPXQLFDWLRQV� DPRXQWHG� WR�����POQ�
NURRQV��XS�E\������7KH�QXPEHU�RI�HPSOR\HHV�RI�WKH�FRPSDQ\�KDG�JURZQ�WR�����E\�
WKH�HQG�RI�6HSWHPEHU������RQ�'HFHPEHU������������7KHUH�KDV�EHHQ�VWURQJ�JURZWK�LQ�
PDUNHWLQJ�FRVWV�UHVXOWLQJ�IURP�VKDUS�FRPSHWLWLRQ�LQ�WKH�PDUNHW��
�
7RWDO�RSHUDWLQJ�UHVXOW�RI�WKH�PRELOH�FRPPXQLFDWLRQV�ZDV�����POQ�NURRQV��XS�E\������
�
1HW�3URILW�

1HW�SURILW�RI�(VWRQLDQ�7HOHFRP�*URXS�LQ� WKH�QLQH�PRQWKV�RI������DPRXQWHG� WR�����
POQ�NURRQV��5HVWUXFWXULQJ�RI� WKH�*URXS�WKDW� WRRN�SODFH�LQ������PDNHV�LW�GLIILFXOW� WR�
FRPSDUH� QHW� SURILW� RI� WKH� SHULRG� ZLWK� WKH� FRUUHVSRQGLQJ� ILJXUH� LQ� ������ $OVR��
DPHQGPHQWV��WR�,QFRPH�7D[�/DZ�ZKLFK��LQVWHDG�RI�WKH�WD[DWLRQ�RI�FRUSRUDWH�LQFRPH��
IRUHVHHV� WD[DWLRQ� RI� GLYLGHQG� GLVWULEXWLRQV�� IULQJH� EHQHILWV�� UHSUHVHQWDWLRQ� FRVWV� DQG�
RWKHU�GLVEXUVHPHQWV��KDYH�PDGH�WKH�QHW�SURILWV�RI�WKH�WZR�SHULRGV�LQFRPSDUDEOH��
�
(DUQLQJV�SHU�VKDUH�LQ�WKH�QLQH�PRQWKV�RI������LQFUHDVHG�E\�����WR������NURRQV�������
NURRQV�SHU�VKDUH�LQ���PRQWKV�RI��������
�
,QYHVWPHQWV�

(VWRQLDQ�7HOHFRP�*URXS�LQYHVWHG�����POQ�NURRQV�LQ�QLQH�PRQWKV�RI��������
�
(VWRQLDQ�7HOHSKRQH�&RPSDQ\�KDV�FRQWLQXHG�WKH�LPSOHPHQWDWLRQ�RI��WKH�³7DOOLQQ����´�
SURMHFW�������GLJLWDOLVDWLRQ�RI�7DOOLQQ�E\�WKH�HQG�RI��������%\�WKH�HQG�RI�6HSWHPEHU��
GLJLWDOLVDWLRQ�LQ�7DOOLQQ�ZDV�����DQG�LQ�(VWRQLDQ�LQ�WRWDO�KDG�ULVHQ�WR������7KHUH�DUH�
FXUUHQWO\�QLQH�IXOO\�GLJLWDOLVHG�WRZQV�LQ�(VWRQLD��%\�WKH�HQG�RI�WKH�\HDU��GLJLWDOLVDWLRQ�
UDWH�LV�SODQQHG�WR�UHDFK������7RWDO�QXPEHU�RI�PDLQ�OLQHV�E\�WKH�HQG�RI�6HSWHPEHU�ZDV�
��������FRUUHVSRQGLQJ�WR������SHQHWUDWLRQ�UDWH��
�
,Q�0D\� ������ (VWRQLDQ� 7HOHSKRQH� &RPSDQ\� DQG� (VWRQLDQ� 8QLRQ� %DQN� VWDUWHG� WKH�
ILQDO�QHJRWLDWLRQV�IRU�WKH�HVWDEOLVKPHQW�RI�D�VHSDUDWH�MRLQW�YHQWXUH�WR�FUHDWH�WKH�PRVW�
FUHGLEOH� DQG� FRPPRQO\� XVHG� ,QWHUQHW� HQYLURQPHQW�� ���POQ� NURRQV�ZDV� LQYHVWHG� E\�
(VWRQLDQ�7HOHSKRQH�FRPSDQ\�LQWR�WKH�VKDUH�FDSLWDO�RI�WKH�MRLQW�YHQWXUH�LQ�6HSWHPEHU��
�
7KH�PDMRULW\�RI�LQYHVWPHQWV�LQ�WKH�PRELOH�DUHD�IRFXV�RQ�EXLOGLQJ�DQG�LPSURYLQJ�EDVH�
VWDWLRQV�� H[FKDQJHV� DQG� RWKHU� QHWZRUN� HTXLSPHQW�� 2Q� 6HSWHPEHU� �� ������ (VWRQLDQ�
0RELOH� 7HOHSKRQH�&RPSDQ\� VLJQHG� D� FRQWUDFW� IRU� WKH� GHVLJQ� DQG� FRQVWUXFWLRQ� RI� D�
QHZ�WHFKQLFDO�FHQWUH�LQ�7DOOLQQ��7KH�WRWDO�DUHD�RI�WKH�FHQWUH�ZLOO�EH�������P���DQG�LW�LV�
VFKHGXOHG�WR�EH�FRPSOHWHG�LQ�������7RWDO�FRVW�RI�WKH�EXLOGLQJ�LV������POQ�NURRQV��
�
&KDQJHV�LQ�(TXLW\�

2Q�0D\����������� WKH�$QQXDO�*HQHUDO�0HHWLQJ�RI�(VWRQLDQ�7HOHFRP�/WG��DSSURYHG�
WKH� DOORFDWLRQ� RI� SURILW� VXJJHVWHG� E\� WKH� 0DQDJHPHQW� %RDUG�� $FFRUGLQJ� WR� WKH�
GHFLVLRQ�����POQ�NURRQV�ZDV�WUDQVIHUUHG�LQWR�OHJDO�UHVHUYHV��,W�ZDV�GHFLGHG�WR�SD\�����
POQ�NURRQV�DV�GLYLGHQGV��RI�ZKLFK�����POQ�NURRQV�DV�RUGLQDU\�GLYLGHQGV�DQG�����POQ�
NURRQV�DV�³$QQLYHUVDU\´�GLYLGHQGV��((.���SHU�VKDUH�ZDV�SDLG�RXW�WR�WKH�VKDUHKROGHUV�
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RI�$�VHULHV�VKDUHV��((.��������ZDV�SDLG�RXW�WR�WKH�VKDUHKROGHU�RI�%�VHULHV�VKDUH��WKH�
(VWRQLDQ�6WDWH���������7KH�GLYLGHQGV�ZHUH�SDLG�RXW�RQ�-XO\�������������
�
'XH�WR�WKH�FKDQJHV�LQ�WKH�,QFRPH�7D[�/DZ��QR�GLYLGHQG�WD[HV�KDV�WR�EH�SDLG�LQ�\HDU�
������
�
5HVWUXFWXULQJ�(TXLW\�DQG�/LDELOLWLHV�

7KH� DPRXQW� RI� ORQJ� WHUP� LQWHUHVW� EHDULQJ� ORDQV� DQG� ERUURZLQJV� IHOO� E\� ���� POQ�
NURRQV� GXULQJ� WKH� QLQH� PRQWKV� RI� ����� FDXVHG� E\� ERWK� UHJXODU� DQG� DQWLFLSDWRU\�
UHSD\PHQW�RI�ORQJ�WHUP�EDQN�ORDQV�E\�(VWRQLDQ�7HOHSKRQH�&RPSDQ\��7KH�FHQWUDOLVHG�
7UHDVXU\�IXQFWLRQ�VWDUWHG�IURP�-DQXDU\���������DW�(VWRQLDQ�7HOHFRP�/WG�OHYHO�PDGH�LW�
UHDVRQDEOH� WR� UHSODFH� D� SDUW� RI� H[WHUQDO� ORDQV� ZLWK� LQWHU�FRPSDQ\� ORDQV� DW� PRUH�
IDYRXUDEOH�WHUPV��7KXV�WKH�QHW�ILQDQFLQJ�FRVWV�DPRXQWHG�WR���POQ�NURRQV�FRPSDUHG�WR�
���POQ�NURRQV�LQ�������
�
$�SXEOLF�ERQG�LVVXH�ZDV�FRQGXFWHG�IURP�-XO\����WR�-XO\�����������,Q�WKH�FRXUVH�RI�WKH�
LVVXH� WKH� LQYHVWRUV� VXEVFULEHG� IRU� ERQGV� WRWDOOLQJ� ���� POQ� NURRQV�� 7KH� FRPSDQ\�
GHFLGHG� WR�DSSURYH� WKH� LVVXH�DW�YROXPH�����POQ�NURRQV�DQG�DW������DQQXDO� LQWHUHVW�
UDWH�� 0DWXULW\� GDWH� RI� WKH� ERQGV� LVVXHG� LV� -XO\� ���� ������ 7KH� LVVXH� RI� (VWRQLDQ�
7HOHFRP�ERQGV�ZDV�WKH�YHU\�ILUVW�VHFXULWLHV�LVVXH�LQ�(VWRQLD�WKDW�FRXOG�EH�VXEVFULEHG�
WKURXJK�WKH�LQWHUQHW��
�

,Q� 6HSWHPEHU� ������ (VWRQLDQ� 7HOHFRP� /WG��PDQGDWHG� %DQNJHVHOOVFKDIW� %HUOLQ� $*��
$6�+DQVDEDQN��WKH�'DL�,FKL�.DQJ\R�%DQN��/DQGHVEDQN�6FKOHVZLJ�+ROVWHLQ��7DOOLQQ���
/HRQLD� &RUSRUDWH� %DQN� SOF� DQG� 6ZHGEDQN� WR� DUUDQJH� D� (85� ����������� ��\HDU�
UHYROYLQJ� FUHGLW� IDFLOLW\�� 7KH� IDFLOLW\� ZDV�PDQGDWHG� RQ� D� ³FOXE´� EDVLV�� IROORZLQJ� D�
FRPSHWLWLYH�ELGGLQJ�SURFHVV��7KH�VLJQLQJ�RI� WKH�DJUHHPHQW� LV�H[SHFWHG�WR�WDNH�SODFH�
VKRUWO\��
�
1HW�JHDULQJ�RI�(VWRQLDQ�7HOHFRP�*URXS�DV�DW�6HSWHPEHU����������ZDV�±����
�
&RQWLQJHQFLHV�

$�FRXUW�FDVH�KDV�EHHQ��LQLWLDWHG�DJDLQVW�(VWRQLDQ�7HOHSKRQH�&RPSDQ\�LQ�WKH�DPRXQW�
RI� ��� POQ� NURRQV� E\� DQ� LQVROYHQW� FRPSDQ\� 2h� $OEXIHQW�� 7KH� RSLQLRQ� RI� WKH�
UHVSRQGHQW�LV�WKDW�WKH�FODLP�LV�XQIRXQGHG��+RZHYHU��LI�WKH�GHFLVLRQ�RI�WKH�FRXUW�RQ�WKH�
LVVXH�ZLOO�EH�LQ�IDYRXU�RI�WKH�SHWLWLRQHU��2h�$OEXIHQW��QR�QHJDWLYH�HIIHFW�RQ�ILQDQFLDO�
UHVXOWV�RI�(VWRQLDQ�7HOHSKRQH�&RPSDQ\�ZLOO�IROORZ��E\�RSLQLRQ�RI�WKH�PDQDJHPHQW�RI�
WKH�FRPSDQ\��
�
'LYHUVLI\LQJ�VHUYLFH�SRUWIROLR�

7KH�EHVW�NQRZQ�QHZ�VHUYLFH�ODXQFKHG�LQ�WKH�ILUVW�KDOI�\HDU�RI������ZDV�SUREDEO\�WKH�
0RELOH�3RVLWLRQLQJ�6\VWHP�VHUYLFH�IRU� WKH�(VWRQLDQ�5HVFXH�%RDUG�GHYHORSHG�MRLQWO\�
E\�(VWRQLDQ�0RELOH�7HOHSKRQH�&RPSDQ\�� WKH�(VWRQLDQ�5HVFXH�%RDUG�DQG�(ULFVVRQ��
7KH�DSSOLFDWLRQ�VRIWZDUH�ZDV�MRLQWO\�FUHDWHG�E\�WKH�DERYH�OLVWHG�FRPSDQLHV�DQG�5HJLR��
WKH� OHDGLQJ� HOHFWURQLF� PDS� FRPSDQ\� RI� (VWRQLD�� 7KH� SURMHFW� KDV� EHHQ� GHYHORSHG�
IXUWKHU� DQG� 036� VHUYLFHV� IRU� FRPPHUFLDO� XVH� ZDV� ODXQFKHG� LQ� 1RYHPEHU� ������
(VWRQLDQ�0RELOH�7HOHSKRQH�&RPSDQ\�FRQVLGHUV�5HJLR�WR�EH�LWV�SHUPDQHQW�SDUWQHU�LQ�
GHYHORSPHQW� VRIWZDUH� VROXWLRQV� IRU� XVLQJ� 036� VHUYLFHV� LQ� WKH� PRVW� GLYHUVH�
DSSOLFDWLRQV�DV�H[SHUWV�HVWLPDWH�WKDW�����RI�DGGLWLRQDO�PRELOH�SKRQH�VHUYLFHV�ZLOO�EH�
EDVHG�RQ�ORFDWLRQ�LQ�WKH�QH[W�IHZ�\HDUV��7R�VWUHQJWKHQ�LWV�SRVLWLRQ�LQ�WKH�DUHD�IXUWKHU��
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(VWRQLDQ� 0RELOH� 7HOHSKRQH� &RPSDQ\� PDGH� D� VWUDWHJLF� LQYHVWPHQW� LQWR� 0JLQH�
7HFKQRORJLHV�� D�)LQQLVK�(VWRQLDQ� VRIWZDUH� FRPSDQ\� WKDW� IRFXVHV� RQ�SHUVRQDOLVDWLRQ�
DQG�PRELOH�SRVLWLRQLQJ�VRIWZDUH�SURGXFWV� LQ�2FWREHU������E\�SXUFKDVLQJ����RI� WKH�
VKDUHV�RI�WKH�FRPSDQ\��7KH�UHVW�RI�WKH�FRPSDQ\�LV�RZQHG�E\�'LJLWDO�2SHQ�1HWZRUN�
(QYLURQPHQW� &RUSRUDWLRQ�� D� FRPSDQ\� OLVWHG� RQ� WKH� 10� OLVW� RI� WKH� +HOVLQNL� 6WRFN�
([FKDQJH��7KURXJK� WKH� LQYHVWPHQW��(07�ZLOO�KDYH� �DFFHVV� WR�0JLQH�7HFKQRORJLHV¶�
XQLTXH� VRIWZDUH� DQG� GHYHORSPHQW� RSSRUWXQLWLHV� LQ� SHUVRQDOLVDWLRQ� DQG� SRVLWLRQLQJ��
(07�RQ�LWV�VLGH�ZLOO�SURYLGH�0JLQH�7HFKQRORJLHV�DFFHVV�WR�LWV�SURGXFW�GHYHORSPHQW�
UHVRXUFHV�� WHVWLQJ� IDFLOLWLHV� DV�ZHOO� DV� DFFHVV� WR� WKH� UHDO� OLIH� FXVWRPHU� GHYHORSPHQW�
HQYLURQPHQW��
�
$�QHZ�IDFLOLW\�KDV�EHHQ�DGGHG�IRU�WKH�PRELOH�SDUNLQJ�VHUYLFH�ODXQFKHG�LQ�-XO\�������
6WDUWLQJ� IURP�6HSWHPEHU� ������ FOLHQWV� FDQ� QRWLI\� WKH� RSHUDWRU� RI� VWDUWLQJ� RU� HQGLQJ�
WKHLU�SDUNLQJ�YLD�:$3��LQ�DGGLWLRQ�WR�WKH�RIIHUHG�HDUOLHU�606�PHVVDJLQJ��'XULQJ�WKH�
ILUVW� WKUHH� PRQWKV� WKH� VHUYLFH� KDV� EHHQ� DYDLODEOH� XS� WR� ������ (07¶V� FOLHQWV� KDYH�
VWDUWHG�WR�XVH�LW��
�
$� EUDQG�QHZ� VHUYLFH� LQ� (VWRQLDQ� 0RELOH� 7HOHSKRQH� &RPSDQ\¶V� SRUWIROLR� DQG� RQ�
(VWRQLDQ�PDUNHW� LQ�JHQHUDO� LV�PRELOH�SKRQH� LQVXUDQFH��7KH�FRPSDQ\� LQ�FRRSHUDWLRQ�
ZLWK�WKH�LQVXUDQFH�EURNHUDJH�0DUVK�(VWRQLD�KDV�SUHSDUHG�D�VHUYLFH�FDOOHG�3UR0RELOH�
DLPHG�DW�SURWHFWLQJ�D�FXVWRPHU¶V�PRELOH�SKRQH�DJDLQVW�SRWHQWLDO�ORVV�WKURXJK��WKHIW�RU�
DFFLGHQW�� 7KH� WHVWLQJ� SHULRG� RI� WKH� QHZ� VHUYLFH� LV� VWDUWHG� DQG� ZLOO� FRQWLQXH� XQWLO�
)HEUXDU\� ������ $IWHUZDUGV�� WKH� VHUYLFH� ZLOO� EH� RIIHUHG� WR� ERWK� OHJDO� DQG� SULYDWH�
SHUVRQV��,Q�WKH�IXWXUH��WKH�VHUYLFH�LV�SODQQHG�WR�EH�H[WHQGHG�WR�WKH�WHUPLQDOV�VLWXDWHG�DW�
YHQGLQJ�PDFKLQHV�DQG�FRQWURO�HTXLSPHQW���
�
$QRWKHU� RSHUDWRU� RI� WKH� JURXS�� (VWRQLDQ� 7HOHSKRQH� &RPSDQ\�� KDV� PDGH� D� VWHS�
IRUZDUG� LQ� GDWD� FRPPXQLFDWLRQ� DUHD�� ,Q� DGGLWLRQ� WR� GLIIHUHQW� DFFHVV� SRVVLELOLWLHV�
NQRZQ� DV�$WODV� SURGXFW�IDPLO\� WKH� FRPSDQ\� RSHQHG� D� FRPPXQLFDWLRQ� HQYLURQPHQW�
+RW� IRU� LWV� FXVWRPHUV� LQ�2FWREHU� ������ ,Q� DGGLWLRQ� WR� WUDGLWLRQDO� VHUYLFHV� OLNH�PDLO�
ER[�� FDOHQGDU�� VSDFH� IRU� :HE�SDJH�� WKH� QHZ� HQYLURQPHQW� DOORZV� FOLHQWV� WR� FUHDWH�
,QWUDQHWV�IRU�FRPPXQLFDWLQJ�ZLWK�WKHLU�IULHQGV�RU�FROOHDJXHV�LQ�FDVH�RI�VPDOO�RIILFHV����
�
&XVWRPHU�RULHQWHG�VHUYLFH�

&RRSHUDWLRQ� KDV� FRQWLQXHG� ZLWK� WKH� PDMRU� FRPPHUFLDO� EDQNV�� )URP� -XO\� ��� ������
PXWXDO� FOLHQWV� RI� (VWRQLDQ�0RELOH� 7HOHSKRQH� &RPSDQ\� DQG� +DQVDEDQN� KDYH� EHHQ�
RIIHUHG�WKH�RSWLRQ�WR�VXEVFULEH�IRU�WKHLU�PRELOH�SKRQH�ELOO�WR�JR�WR�WKHLU�KDQ]D�QHW�H�
PDLO�ER[�DQG�DOVR�WR�SD\�IRU�LW�E\�WKH�LQWHUQHW�EDQN��6WDUWLQJ�IURP�2FWREHU��(07�DQG�
(VWRQLDQ� 8QLRQ� %DQN� SURYLGH� WKHLU� FOLHQWV� ZLWK� DQ� RSWLRQ� WR� JHW� YLD� WKH� ,QWHUQHW�
LQIRUPDWLRQ�RQ�WKHLU�ODVW�WKUHH�PRQWKV�PRELOH�SKRQH�ELOOV�DQG�WKH�LWHPL]HG�FDOOV�IURP�
WKH� SUHYLRXV� PRQWKV�� 7KH� LQIRUPDWLRQ� FDQ� DOVR� EH� VDYHG� DV� D� VHSDUDWHG� ILOH� IRU�
SURFHVVLQJ�SXUSRVHV��
�
7R��SXEOLFLVH�PRUH�HIILFLHQW�SD\PHQW�SRVVLELOLWLHV��(VWRQLDQ�7HOHSKRQH�&RPSDQ\�UDQ�
WKH� GLUHFW�RUGHU� FDPSDLJQ� GXULQJ� WKH� VXPPHU�� $Q� KRXU� RI� IUHH� ORFDO� FDOO� WLPH�ZDV�
RIIHUHG�WR�WKH�FXVWRPHUV�FKRRVLQJ�WKH�GLUHFW�GHELW�RUGHU�IRU�WKHLU�PRQWKO\�SD\PHQWV��
%\�WKH�HQG�RI�$XJXVW��RQH�WKLUG�RI�WKH�FRPSDQ\¶V�FXVWRPHUV�KDG�PDGH�WKHLU�FKRLFH�LQ�
IDYRXU� RI� WKH� SRVVLELOLW\�� $FWLYH� XVH� RI� RWKHU� SD\PHQW� FKDQQHOV� DOORZV� (VWRQLDQ�
7HOHSKRQH�&RPSDQ\�WR�UHRUJDQLVH�LWV�VHUYLFH�FHQWUHV�LQWR�VDOH�FHQWUHV�RI�SURGXFWV�DQG�
VHUYLFHV� RI� WKH� FRPSDQ\�� 6RPH� RI� WKH� VHUYLFH� FHQWUHV� ZLWK� ORZ� RSHUDWLRQ� FDSDFLW\�
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ZHUH� FORVHG� LQ� OLQH� ZLWK� WKH� LQWHQWLRQ� WR� NHHS� RSHUDWLQJ� H[SHQVHV� RI� WKH� FRPSDQ\�
XQGHU�FRQWURO��
�
'XULQJ� WKH� ILUVW�KDOI�RI� WKH�\HDU� VHYHUDO�SDFNDJHV�EHLQJ�FRPSOH[�VROXWLRQV�GHVLJQHG�
IRU�FHUWDLQ�FXVWRPHU�W\SHV�ZHUH�ODXQFKHG�E\�(VWRQLDQ�7HOHSKRQH�&RPSDQ\��+RZHYHU��
LQ� VRPH� FDVHV� LW� VWLOO� VHHPHG� FRPSOLFDWHG� IRU� FRPSDQLHV� WR� VHOHFW� WKH� SDFNDJH� WKDW�
ZRXOG� VDWLVI\� WKHLU� VSHFLILF� FRPPXQLFDWLRQ� QHHGV�� $V� D� VROXWLRQ� WR� WKH� SUREOHP��
(VWRQLDQ�7HOHSKRQH�&RPSDQ\�VWDUWHG�XS�D�TXHVWLRQQDLUH��RQ�WKHLU�:HE�SDJH�HQDEOLQJ�
D�SRWHQWLDO�FXVWRPHU�WR�GHVFULEH�VRPH�FKDUDFWHULVWLFV�RI�LWV�EXVLQHVV�DV�ZHOO�DV�OLNHO\�
FRPPXQLFDWLRQ� QHHGV�� %DVHG� RQ� WKH� LQIRUPDWLRQ� WKH� FRPSDQ\� ZLOO� PDNH� DQ� RIIHU�
VXLWDEOH�WR�UHTXLUHPHQWV�RI�WKLV�SDUWLFXODU�FXVWRPHU���
�
5HEDODQFLQJ�IL[HG�WHOHSKRQH�WDULIIV�

$V� D� SUH�UHTXLVLWH� IRU� WKH� RSHQLQJ� RI� WKH� IL[HG� FRPPXQLFDWLRQV� PDUNHW� WR� WKH� IXOO�
FRPSHWLWLRQ� IURP�-DQXDU\��������� UH�EDODQFLQJ�RI� WKH� WDULIIV�RI�(VWRQLDQ�7HOHSKRQH�
&RPSDQ\�KDG�WR�EH�FRPSOHWHG��6HYHUDO�FKDQJHV�ZHUH�LQWURGXFHG�LQWR�FRPSDQ\¶V�UDWHV�
IURP�2FWREHU���������
�
� 2OG�UDWH��((.�� 1HZ�UDWH��((.�� &KDQJH�
'LJLWDO�WHOHSKRQH�VXEVFULSWLRQ�
IHH��FRUSRUDWH�FXVWRPHUV�

������ ������ �����

'LJLWDO�WHOHSKRQH�PRQWKO\�IHH��
FRUSRUDWH�FXVWRPHUV�

���� ���� �����

5DWH�SHU�PLQXWH��ORFDO�FDOOV��DW�
SHDN�KRXUV�

����� ����� �����

5DWH� SHU� PLQXWH�� WUXQN� FDOOV��
DW�SHDN�KRXUV�

����� ����� �����

5DWH�SHU�PLQXWH��ORFDO�FDOOV��DW�
RII�SHDN�KRXUV�

����� ����� ������

5DWH� SHU� PLQXWH�� WUXQN� FDOOV��
DW�RII�SHDN�KRXUV�

����� ����� ����

5DWH�SHU�PLQXWH��ORFDO�FDOOV��DW�
WKH�QLJKW�UDWH�

� ����� DEVHQW�XQWLO����������

5DWH�SHU�PLQXWH��LQWHUQDWLRQDO�
FDOOV�

� UHGXFHG�GHSHQGLQJ�RQ�WKH�FRXQWU\�XS�WR�����

7KH�FDOO�VHW�XS�FKDUJH� � DSSOLHG� IURP�WKH��VW�VHFRQG�DIWHU� WKH�FRQQHFWLRQ�
KDV� EHHQ� HVWDEOLVKHG� �IURP� WKH� �WK� VHFRQG�
SUHYLRXVO\��

�
$W� WKH�FRPSDQ\¶V� OHYHO� WKH� LPSDFW�RI�QHZ� WDULIIV�RQ� WRWDO� UHYHQXH� LV�H[SHFWHG� WR�EH�
LQVLJQLILFDQW�� $W� D� FXVWRPHU¶V� OHYHO�� GHSHQGLQJ� RQ� KLV� RU� KHU� VSHFLILF� FRQVXPSWLRQ�
SDWWHUQ��LQWURGXFWLRQ�RI�WKH�QHZ�UDWHV�PD\�OHDG�WR�HVVHQWLDO�FKDQJHV�LQ�WKHLU�PRQWKO\�
ELOOV��7R�VRIWHQ�WKH�LPSDFW�RI�WKH�UHEDODQFLQJ�DQG�NHHS�VRPH�VSHFLILF�FXVWRPHU�JURXSV�
ZLWK� WKH� FRPSDQ\� VHYHUDO� DGYDQWDJHRXV� SDFNDJHV� ZHUH� LQWURGXFHG� VLPXOWDQHRXVO\�
ZLWK�WKH�QHZ�WDULIIV��
�
$V�GDWD�WUDIILF�LV�WKH�IDVWHVW�JURZLQJ�SDUW�RI�WKH�IL[HG�OLQH�WUDIILF�DQG�WKH�VKDUH�RI�GDWD�
FRPPXQLFDWLRQ� UHYHQXH� IRUPV�HVVHQWLDO�SDUW�RI� WKH�FRPSDQ\¶V�DQG� WKH�JURXS¶V� WRWDO�
UHYHQXH�� UHWDLQLQJ�WKLV�SDUW�RI� LWV�FXVWRPHU�EDVH�LV�D�SULRULW\�IRU�(VWRQLDQ�7HOHSKRQH�
&RPSDQ\�� )URP�2FWREHU� ��� ����� � ³$WODV� ,QWHUQHW� ����%RQXV´�� D� SRVVLELOLW\� WR� XVH�
GLDO�XS�VHUYLFH�DW�����GLVFRXQW�DW�SHDN�KRXUV�DQG�DW�����GLVFRXQW�DW�RII�SHDN�KRXUV�
IRU�D����NURRQV�PRQWKO\�IHH�ZLOO�EH�DYDLODEOH��
�
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(VWRQLDQ�7HOHSKRQH�&RPSDQ\�ODXQFKHG�LWV�$'6/�EDVHG�EURDGEDQG�SURGXFW�SRUWIROLR�
RQ�0DUFK����7KH�SRUWIROLR�FRQVLVWV�RI� WKUHH�SURGXFWV��$'6/�/LJKW��$'6/�3OXV�DQG�
$'6/� 3UHPLXP�� 7R� HQFRXUDJH� SULYDWH� LQGLYLGXDOV� WR� XVH� SHUPDQHQW� ,QWHUQHW�
FRQQHFWLRQV� LQVWHDG� RI� GLDO�XS� VHUYLFH�� DIIHFWHG� E\� KLJKHU� ORFDO� FDOO� WDULIIV�� WKH�
FRPSDQ\�UHGXFHG�VXEVFULSWLRQ�IHH�IRU�WKH�$WODV�$'6/�/LJKW�SDFNDJH�E\�WKUHH�WLPHV�
WR�����NURRQV�DQG�PRQWKO\�IHH�E\�DERXW�����WR�����NURRQV�IURP�2FWREHU�����
�
,QWHUQDWLRQDO� FDOOV� LV� WKH� DUHD� ZKHUH� ZH� H[SHFW� WKH� VWURQJHVW� FRPSHWLWLRQ� DIWHU� IXOO�
OLEHUDOLVDWLRQ�RI�WKH�PDUNHW�RQ�-DQXDU\����������5HEDODQFLQJ�LQ�JHQHUDO�VKDOO�LPSURYH�
FRPSHWLWLYHQHVV� RI� (VWRQLDQ� 7HOHSKRQH� &RPSDQ\� LQ� WKH� DUHD�� 7R� VWUHQJWKHQ� LWV�
SRVLWLRQV�IXUWKHU��ERQXV�SDFNDJHV�RI�LQWHUQDWLRQDO�FDOOV�ZHUH�LQWURGXFHG�IURP�2FWREHU�
�������RIIHULQJ�XS� WR�����GLVFRXQW�RQ� LQWHUQDWLRQDO�FDOOV� IURP�(VWRQLDQ�7HOHSKRQH�
&RPSDQ\¶V�QHWZRUN���
�
'HYHORSPHQW� RI� 9RLFH� RYHU� ,3� �9R,3�� WHFKQRORJ\� EDVHG� VHUYLFHV� KDV� UHDFKHG� WKH�
VWDJH� RI� WHVWLQJ�� )URP� 6HSWHPEHU� ��� ³1HWLIRQ´�� D� VHUYLFH� FDOOV� LQLWLDWHG� IURP� D�
FRPSXWHU�WKURXJK�,QWHUQHW�LQWR�DQ\�IL[HG�OLQH�WHOHSKRQ\�LQ�(VWRQLD��ZDV�LQWURGXFHG���
�
1HJRWLDWLRQV�ZLWK�RWKHU�RSHUDWRUV�

3XUVXDQW�WR�WKH�QHZ�7HOHFRPPXQLFDWLRQV�/DZ��DQ�RSHUDWRU�KDYLQJ�VLJQLILFDQW�PDUNHW�
SRZHU� LV� UHTXLUHG� WR� LQWHUFRQQHFW� LWV� WHOHFRPPXQLFDWLRQV� QHWZRUN� DQG� WKH� SXEOLF�
WHOHFRPPXQLFDWLRQV� QHWZRUN� RI� DQRWKHU� RSHUDWRU�� 7KH� ILUVW� DJUHHPHQW� ZDV� VLJQHG�
EHWZHHQ�(VWRQLDQ�7HOHSKRQH�&RPSDQ\�DQG�7HOH���D�PHPEHU�RI�WKH�6ZHGLVK�1HWFRP�
*URXS��RQ�2FWREHU����,Q�DFFRUGDQFH�ZLWK�WKH�DJUHHPHQW��7HOH��ZLOO�EH�FRPSHQVDWHG�
IRU� WKH� ,QWHUQHW� FDOOV� GLUHFWHG� LQWR� LWV� QHWZRUN�� 7KH� SURFHVV� RI� FRQFOXGLQJ�
LQWHUFRQQHFWLRQ� DJUHHPHQWV� LV� FRPSOLFDWHG� DV� WKH� SULQFLSOHV� RI� FKDUJLQJ� IRU� WKH�
LQWHUFRQQHFWLRQ� RI� QHWZRUNV� DUH� VWLOO� LQ� GHYHORSPHQW� VWDJH� E\� WKH� UHJXODWRU�� $V� D�
UHVXOW�� SRWHQWLDO� LQWHUFRQQHFWLRQ� IHHV� KDYH� UHFHLYHG� D� ZLGH� YDULHW\� RI� GLIIHUHQW�
RSLQLRQV�IURP�WKH�RSSRVLWH�SDUWLFLSDQWV��
�
7HUPLQDWLQJ�WKH�&RQFHVVLRQ�$JUHHPHQW�

)URP� -DQXDU\� ��� ����� WKH� (VWRQLDQ� WHOHFRPPXQLFDWLRQV� PDUNHW� ZLOO� EH� IXOO\�
OLEHUDOLVHG�DQG�WKH�&RQFHVVLRQ�$JUHHPHQW��FRQFOXGHG�EHWZHHQ�WKH�JRYHUQPHQW�RI�WKH�
5HSXEOLF� RI� (VWRQLDQ� DQG� (VWRQLDQ� 7HOHSKRQH� &RPSDQ\� LQ� ����� ZRXOG� EHFRPH�
XQVXLWDEOH�IRU�WKH�QHZ�VLWXDWLRQ��7KHUHE\��QHJRWLDWLRQV�ZHUH�VWDUWHG�EHWZHHQ�(VWRQLDQ�
7HOHSKRQH�&RPSDQ\�DQG�WKH�0LQLVWU\�RI�7UDQVSRUW�DQG�&RPPXQLFDWLRQV�LQ�0D\������
DLPHG� RQ� WHUPLQDWLRQ� RI� WKH� &RQFHVVLRQ� $JUHHPHQW� DQG� UHSODFLQJ� LW� ZLWK� D� QHZ�
DJUHHPHQW��$IWHU�GLVFXVVLQJ�WKH�LVVXH�ZLWK�WKH�*RYHUQPHQW��WKH�0LQLVWU\�RI�7UDQVSRUW�
DQG� &RPPXQLFDWLRQV� KDV� DQQRXQFHG� WKH� LQWHQWLRQ� WR� WHUPLQDWH� WKH� &RQFHVVLRQ�
$JUHHPHQW� DQG� VLJQ� D� QHZ� DJUHHPHQW� E\� -DQXDU\� �� ������ ,Q� DFFRUGDQFH� ZLWK� WKH�
SURSRVDO�RI�WKH�0LQLVWU\��(VWRQLDQ�7HOHSKRQH�&RPSDQ\�ZRXOG�EH�REOLJDWHG�WR�HQDEOH�
RWKHU� RSHUDWRUV� DFFHVV� WR� LWV� QHWZRUNV�� 7KH� FRPSDQ\� VKRXOG� JXDUDQWHH� WKH� QXPEHU�
SRUWDELOLW\�WR�LWV�FOLHQWV�E\�������7LPH�VFKHGXOH�ZRXOG�EH�HVWDEOLVKHG�IRU�OLTXLGDWLRQ�
RI�WKH�ZDLWLQJ�OLVW�IRUPHG�EHIRUH�-DQXDU\���������$IWHU�WHUPLQDWLRQ�RI�WKH�&RQFHVVLRQ�
$JUHHPHQW�(VWRQLDQ�7HOHSKRQH�&RPSDQ\�ZRXOG�KDYH�QR�REOLJDWLRQ�WR�KDUPRQL]H�LWV�
WDULIIV� ZLWK� WKH� JRYHUQPHQW�� 7KH� 5HSXEOLF� RI� (VWRQLD� ZRXOG� REOLJDWH� QRW� WR�
GLVFULPLQDWH� (VWRQLDQ� 7HOHSKRQH�&RPSDQ\� LQ� FRPSDULVRQ�ZLWK� WKH� RWKHU� RSHUDWRUV��
7KH�QHJRWLDWLRQV�DUH�VWLOO�RQJRLQJ��
�
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3HUVRQDOLD�

2Q�$XJXVW����������0U��7RRPDV�6}PHUD�UHVLJQHG�IURP�WKH�SRVLWLRQ�RI�WKH�&KDLUPDQ�
RI� WKH� 0DQDJHPHQW� %RDUG� RI� (VWRQLDQ� 7HOHFRP� /WG�� 0U�� -DDQ� 0lQQLN�� XS� WR� WKH�
PRPHQW�&(2�RI�(VWRQLDQ�7HOHSKRQH�&RPSDQ\��ZDV�DSSRLQWHG� WR� WKH�SRVLWLRQ� IURP�
6HSWHPEHU����������
�
7KH� 6XSHUYLVRU\� &RXQFLO� RI� (VWRQLDQ� 7HOHSKRQH� &RPSDQ\� DSSRLQWHG� WKH� FXUUHQW�
(VWRQLDQ�7HOHSKRQH�&RPSDQ\�0DQDJHPHQW�%RDUG�PHPEHU�0U��9DOGR�.DOP�WR�FKDLU�
WKH�FRPSDQ\�IURP�6HSWHPEHU������������
�
�
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,Q�WKRXVDQGV�RI�(VWRQLDQ�NURRQV�

�
��PWKV�WR�

���6HSW����

��PWKV�WR�

���6HSW���� �����

5HYHQXH� � � �

1HW�VDOHV� ���������� ���������� ����������

&KDQJH�LQ�ZRUN�LQ�SURJUHVV�� ����� ����� �����

2WKHU�UHYHQXH� ������� ������� �������

7RWDO�UHYHQXH� ���������� ���������� ����������

� � � �

2SHUDWLQJ�H[SHQVHV� � � �

0DWHULDOV��FRQVXPDEOHV��VXSSOLHV�DQG�VHUYLFHV� �������� �������� ��������

2WKHU�RSHUDWLQJ�H[SHQVHV� �������� �������� ��������

3HUVRQQHO�H[SHQVHV� �������� �������� ��������

2WKHU�H[SHQVHV� ������� ������� �������

7RWDO�H[SHQVHV� ���������� ���������� ����������

� � � �

3URILW�IURP�RSHUDWLRQV�EHIRUH�GHSUHFLDWLRQ� ���������� ���������� ����������

� � � �

'HSUHFLDWLRQ�DQG�DPRUWLVDWLRQ�� �������� �������� ��������
� � � �

3URILW�IURP�RSHUDWLRQV� �������� �������� ��������

� � � �

,QFRPH���H[SHQVHV�IURP�VXEVLGLDULHV�DQG�DVVRFLDWHG�
FRPSDQLHV�

����� ���� ����

2WKHU�QHW�ILQDQFLQJ�LWHPV� ������� �������� ��������

� � � �

3URILW�EHIRUH�WD[� �������� �������� ��������

� � � �

,QFRPH�WD[�H[SHQVHV�������LQFRPH����� �� ��������� ���������

� � � �

3URILW�DIWHU�WD[� �������� �������� ��������

� � � �

0LQRULW\�LQWHUHVW� ������ ������� �������

� � � �

1HW�SURILW�IURP�RUGLQDU\�DFWLYLWLHV� �������� �������� ��������

� � � �

([WUDRUGLQDU\�LWHP� �� �� �������

� � � �

1HW�SURILW�IRU�WKH�SHULRG� �������� �������� ��������

� � � �

(DUQLQJV�SHU�VKDUH� � � �

%DVLF�HDUQLQJV�SHU�VKDUH��LQ�NURRQV�� ����� ����� �����

'LOXWHG�HDUQLQJV�SHU�VKDUH��LQ�NURRQV�� ����� ����� �����

�
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�� ���6HS���� ���'HF���� ���6HS����

$66(76� � � �

&XUUHQW�DVVHWV� � � �

&DVK�DQG�FDVK�HTXLYDOHQWV� �������� �������� ��������

6KRUW�WHUP�LQYHVWPHQWV� �� �� �������

7UDGH�UHFHLYDEOHV� �������� �������� ��������

2WKHU�UHFHLYDEOHV� ������� ������� �������

$FFUXHG�LQFRPH� ������� ������� ��������

3UHSDLG�H[SHQVHV� ������� ������� ��������

,QYHQWRULHV� �������� �������� ��������

7RWDO�FXUUHQW�DVVHWV� ���������� ���������� ����������

1RQ�FXUUHQW�DVVHWV� � � �

/RQJ�WHUP�ILQDQFLDO�DVVHWV� ������� ������ ������

'HIHUUHG�WD[�DVVHWV� �� �� ��������

7DQJLEOH�DVVHWV� ���������� ���������� ����������

,QWDQJLEOH�DVVHWV� ������� ������� �������

7RWDO�QRQ�FXUUHQW�DVVHWV� ���������� ���������� ����������

727$/�$66(76� ���������� ���������� ����������

� � � �

(48,7<�$1'�/,$%,/,7,(6� � � �

&XUUHQW�OLDELOLWLHV� � � �

,QWHUHVW�EHDULQJ�ORDQV�DQG�ERUURZLQJV� �������� ������� ��������

&XVWRPHU�SUHSD\PHQWV� ������ ������ ������

$FFRXQWV�SD\DEOH�WR�VXSSOLHUV� �������� �������� ��������

2WKHU�SD\DEOHV� �� ������ ������

7D[�OLDELOLWLHV� ������� �������� �������

$FFUXHG�H[SHQVHV� �������� �������� ��������

3URYLVLRQV� ������ ������� ��

3UHSDLG�UHYHQXH� ������� ������� �������

7RWDO�FXUUHQW�OLDELOLWLHV� �������� �������� ��������

1RQ�FXUUHQW�OLDELOLWLHV� � � �

,QWHUHVW�EHDULQJ�ORDQV�DQG�ERUURZLQJV� �������� �������� ��������

2WKHU�ORQJ�WHUP�SD\DEOHV� �� ������ ��

'HIHUUHG�WD[�OLDELOLWLHV� �� �� �������
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