
$GYRFDWH ƚŚĞ 

/(*$/�1(:6/(77(5 
���������-XQH�������-�,VVXH�1R���� 

�������7KH�GH3DOPD�/DZ�)LUP�//& 

D�SXEOLFDWLRQ�RI 
 
 

 
ZZZ�GHSDOPDODZILUP�FRP 

���-���-����� 
 

 
out of order 

 

³,W� LV� FXVWRPDU\� WKHVH� GD\V� WR� LJQRUH� ZKDW� VKRXOG� EH�

GRQH�LQ�IDYRU�RI�ZKDW�SOHDVHV�XV�¶´� 

-�3ODXWXV 

 

³(YHU\�PDQ�KDV�KLV�PRUDO�EDFNVLGH�WRR��ZKLFK�KH�GRHV�

QRW�H[SRVH�XQQHFHVVDULO\�EXW�NHHSV�FRYHUHG�DV�ORQJ�DV�

SRVVLEOH�E\�WKH�WURXVHUV�RI�GHFRUXP�³ 

-�*�&��/LFKWHQEHUJ 

 

³$�PDQ�GRHV� QRW� KDYH� WR� EH�DQ�DQJHO� LQ�RUGHU� WR� EH�D�

VDLQW�´ 

-�$OEHUW�6FKZHLW]HU 

1HZ�-HUVH\�([WHQGV�7KH 
&LYLO�6WDWXWH�RI�/LPLWDWLRQV�IRU 

6H[XDO�$EXVH�&ODLPV 
 

E\�/HRQDUG�6��GH3DOPD��(VT� 

 

2Q�0D\����������D�QHZ� ODZ�ZDV�VLJQHG�E\�*RYHU-
QRU�0XUSK\�SURYLGLQJ�1HZ�-HUVH\� YLFWLPV�RI� VH[XDO�
DEXVH�ZLWK� QHZ�DELOLWLHV� WR� VXH� WKHLU� DWWDFNHUV�� DQG�
DOVR�PDNLQJ�LW�HDVLHU�IRU�WKHP�WR�VHHN�GDPDJHV�IURP�
LQVWLWXWLRQV� VXFK� DV� FKXUFKHV� WKDW� VKLHOGHG� WKH�
DEXVH� 

3ULRU� WR�WKLV�QHZ�HQDFWPHQW��VXUYLYRUV�RI�VH[XDO�DV�
VDXOW� KDG�RQO\� WZR�\HDUV� WR�SXUVXH� OLWLJDWLRQ�� DQG�D�
YLFWLP� RI� FKLOG� VH[XDO� DEXVH� KDG� RQO\� XQWLO� DJH� ���
EHFDXVH�RI�WKH�VWDWXWH�RI�OLPLWDWLRQV���8QGHU�WKH�QHZ�
ODZ��YLFWLPV�RI�FKLOG�VH[XDO�DEXVH�KDYH�WKH�DELOLW\�WR�
VXH�WKHLU�DEXVHUV�XS�XQWLO�WKH\�WXUQ�����RU�ZLWKLQ�VHY�
HQ� \HDUV� RI� WKHLU� UHDOL]DWLRQ� WKDW� WKH� DEXVH� FDXVHG�
WKHP�KDUP�� 

,Q�DGGLWLRQ��YLFWLPV�ZKR�ZRXOG�VWLOO�EH�WLPH-EDUUHG�E\�
WKH�VWDWXWH�RI�OLPLWDWLRQV�XQGHU�WKH�ROG�ODZ�IURP�VXLQJ�
WKHLU�DEXVHUV�DQG�WKH�LQVWLWXWLRQV�WKDW�SURWHFWHG�WKHP�
QRZ� KDYH� XQGHU� WKH� QHZ� ODZ� D� WZR-\HDU� ZLQGRZ�
IURP� WKH� VWDWXWH¶V� HIIHFWLYH� GDWH� RI�'HF�� ��� ����� WR�
ILOH�FODLPV� 

³6XUYLYRUV�RI�VH[XDO�DEXVH�GHVHUYH�RSSRUWXQLWLHV� WR�
VHHN� UHGUHVV� DJDLQVW� WKHLU� DEXVHUV�´� VDLG�*RYHUQRU�
3KLO� 0XUSK\�� ³7KLV� OHJLVODWLRQ� DOORZV� VXUYLYRUV� ZKR�
KDYH�IDFHG�WUHPHQGRXV�WUDXPD�WKH�DELOLW\� WR�SXUVXH�
MXVWLFH� WKURXJK� WKH� FRXUW� V\VWHP�� ,� WKDQN� WKH� ELOO¶V�
VSRQVRUV�IRU�WKHLU�FRPPLWPHQW�WR�WDFNOLQJ�WKLV�LVVXH��
DV�ZHOO� DV� WKH� DGYRFDWHV� IRU� WKHLU� DFWLYLVP�DQG�HQ�
JDJHPHQW�´ 

/HQ�GH3DOPD��(VT�� 
KDV�SUDFWLFHG�UHDO�HVWDWH�
ODZ��EXVLQHVV�ODZ�� 
FRQVWUXFWLRQ�ODZ�DQG� 
FLYLO�OLWLJDWLRQ�IRU�RYHU�
���\HDUV��� 
 
+H�UHFHLYHG�D�-XULV� 
'RFWRUDWH�IURP�6HWRQ�
+DOO�/DZ�6FKRRO�� 

3ULPDU\�VSRQVRUV�RI�WKH�ELOO�LQFOXGH�6HQDWRUV�-RVHSK�
9LWDOH� DQG�1LFKRODV� 6FXWDUL�� DQG� $VVHPEO\PHPEHUV�
$QQHWWH�4XLMDQR��9DOHULH�9DLQLHUL�+XWWOH��DQG�0LOD�-D�
VH\� 

³7KLV� ODZ�ZRXOG� QRW� KDYH�PDGH� LW� WR� WKH� JRYHUQRU¶V�
GHVN�WRGD\��LI�LW�ZDVQ¶W�IRU�WKH�WLUHOHVV�HIIRUWV�RI�VXUYL�
YRUV��DGYRFDWHV�DQG�RUJDQL]DWLRQV�IRU�RYHU�D�GHFDGH��
7KLV�LV�QRW�P\�ELOO�RU�6HQDWRU�6FXWDUL¶V�ELOO��WKLV�LV�WKHLU�
ELOO�´�VDLG�6HQDWRU�9LWDOH��³7KHLU�ZRUN�LV�DQ�DIILUPDWLRQ�
IRU� DOO� VXUYLYRUV�RI� VH[XDO� DVVDXOW�� SDVW�DQG�SUHVHQW��
DQG�WRGD\��1HZ�-HUVH\�LV�D�PRUH�MXVW�VWDWH��,�ZDQW�WR�
WKDQN� HYHU\RQH� ZKR� KDV� PDGH� WKLV� GD\� SRVVLEOH��
6H[XDO� DVVDXOW� DQG� UDSH� DUH� FULPHV� HQWLUHO\� XQLTXH�
DQG�WKH\�VKRXOG�EH�WUHDWHG�DV�VXFK��SDUWLFXODUO\�ZKHQ�
LW�LQYROYHV�FKLOGUHQ��:H�NQRZ�HQWLUHO\�WRR�PXFK�WRGD\ 

�ŽŶƟŶƵĞĚ�ŽŶ�ƌĞǀĞƌƐĞ�ƉĂŐĞ�͙  



7KLV�QHZVOHWWHU�SURYLGHV�JHQHUDO�LQIRUPDWLRQ�DQG�LV�QRW�LQWHQGHG�WR�EH�XVHG�RU�WDNHQ�DV�OHJDO�DGYLFH�DV�WR�DFWXDO�VLWXDWLRQV�
ZKLFK�UHTXLUH�HYDOXDWLRQ�RI�XQLTXH�IDFWXDO�FLUFXPVWDQFHV���,I�\RX�EHOLHYH�WKLV�QHZVOHWWHU�LV�LQDFFXUDWH�RU�PLVOHDGLQJ��\RX�
PD\�UHSRUW�VDPH�WR�WKH�&RPPLWWHH�RQ�$WWRUQH\�$GYHUWLVLQJ��+XJKHV�-XVWLFH�&RPSOH[��&1������7UHQWRQ��1-������� 

6H[XDO�$EXVH�&ODLPV�6WDWXWH 

«��ŽŶƟŶƵĞĚ�ĨƌŽŵ�ĮƌƐƚ�ƉĂŐĞ 

DERXW� WKH� VXSSUHVVLRQ� RI� FKLOGKRRG� WUDXPD� WR� EH�
DEOH� WR�PRUDOO\� KROG� WKHLU� MXVWLFH� WR� WKH� VDPH� OHJDO�
OLPLWDWLRQV�DV�D�YLFWLP�RI�UREEHU\��7KH�VWDQGDUG�VWDW�
XWH�RI� OLPLWDWLRQV�� LV� VLPSO\�� LV�SDLQIXOO\� LQDGHTXDWH��
7RGD\��WKDQNIXOO\��VXUYLYRUV�LQ�1HZ�-HUVH\�KDYH�WKH�
RSSRUWXQLW\�WR�VHHN�MXVWLFH�´�� 

+ROGLQJ�,QVWLWXWLRQV�$FFRXQWDEOH 
 

³,W¶V� WLPH�WR�VWDQG�XS�IRU� WKH�VXUYLYRUV�RI�VH[XDO�DV�
VDXOW�´�VDLG�6HQDWRU�6FXWDUL�� ³,I�RXU� LQVWLWXWLRQV�FDQ�
QRW� NHHS� WKHLU�PHPEHUV� VDIH� RU� KROG� WKHLU� HPSOR\�
HHV�DFFRXQWDEOH��WKHQ�ZH�ZLOO��:LWK�WKLV�ELOO��ZH�DUH�
PDNLQJ� LW� FOHDU�� 1HZ� -HUVH\� VWDQGV� ZLWK� WKH� VXUYL�
YRUV��ILUVW�´ 

³7KLV�ELOO�LV�DERXW�DOORZLQJ�YLFWLPV�WKH�WLPH�WR�JHW�WKH�
MXVWLFH� WKH\� GHVHUYH�´� VDLG� $VVHPEO\ZRPDQ� 4XL�
MDQR�� ³%HFDXVH� WKRVH� ZKR� KDYH� EHHQ� VH[XDOO\�
DEXVHG�RIWHQ�VXSSUHVV� WKHLU�PHPRULHV� IRU� \HDUV�RU�
GRQ¶W�FRQQHFW�WKHLU�LQMXULHV�WR�WKHLU�DEXVH��WKH\�QHHG�
PXFK�PRUH� WLPH� WR� ILOH�D� FLYLO� DFWLRQ��7KLV�QHZ� ODZ�
JLYHV�WKHP�WKDW�WLPH�´ 

³6H[XDO� DEXVH� VXUYLYRUV�RIWHQ� VWUXJJOH� IRU� \HDUV� WR�
FRPH�WR�WHUPV�ZLWK�WKHLU�DEXVH��HVSHFLDOO\�FKLOG�YLF�
WLPV�´� VDLG� $VVHPEO\ZRPDQ� 9DLQLHUL� +XWWOH�� ³:H�
PXVW� DOORZ� YLFWLPV� WKH� WLPH� WR� UHDOL]H� WKH� GDPDJH�
WKDW� KDV� EHHQ� GRQH� WR� WKHP� ERWK� SK\VLFDOO\� DQG�
PHQWDOO\�� 6XUYLYRUV� RI� VH[XDO� DEXVH� GHVHUYH� D� IDLU�
RSSRUWXQLW\�WR�VHHN�MXVWLFH�´� 

³:H� KDYH� DQ� REOLJDWLRQ� WR� KROG� RUJDQL]DWLRQV� DQG�
LQVWLWXWLRQV� DFFRXQWDEOH� IRU� WKH� EDG� DFWLRQV� RI� WKHLU�
HPSOR\HHV�´�VDLG�$VVHPEO\ZRPDQ�-DVH\��³:H�PXVW�
DOVR�VWDQG�XS� IRU�YLFWLPV�RI�VH[XDO�DVVDXOW��SDUWLFX�
ODUO\�WKRVH�ZKR�VXIIHUHG�WKH�DVVDXOW�DV�D�FKLOG��2IWHQ�
WLPHV��VXUYLYRUV�FRQWLQXH�WR�VXIIHU�IRU�\HDUV�DV�WKH\�
EORFN�PHPRULHV�RI�WKH�KRUURU�RI�UDSH��:LWK�WKLV�QHZ�
ODZ��1HZ�-HUVH\� LV�PDNLQJ� LW� FOHDU� WKDW�ZH�SXW�YLF�
WLPV�ILUVW�´� 

³3XW� VLPSO\�� WKLV� ELOO� JLYHV� VXUYLYRUV� PRUH� RSWLRQV�
DQG�RSSRUWXQLW\�WR�SXUVXH�MXVWLFH��)RU�WRR�ORQJ��VXU�

YLYRUV¶�FKRLFH�ZDV�UHVWULFWHG�E\�1HZ�-HUVH\¶V�LQVXI�
ILFLHQW� WZR-\HDU�FLYLO� VWDWXWH�RI� OLPLWDWLRQV� IRU�VH[XDO�
DVVDXOW�´�VDLG�3DWULFLD�7HIIHQKDUW��([HFXWLYH�'LUHFWRU�
RI�WKH�1HZ�-HUVH\�&RDOLWLRQ�$JDLQVW�6H[XDO�$VVDXOW�
�1-&$6$��� ³$GGLQJ� WKLV� WUDXPD-LQIRUPHG� SROLF\� WR�
WKH�SRUWIROLR�RI�ELOOV�ZH¶YH�SDVVHG�RYHU� WKH� ODVW� IHZ�
\HDUV�LV�D�VLJQLILFDQW�VWHS�IRUZDUG�DQG�LV�D�GLUHFW�UH�
VXOW�RI�RYHU�D�GHFDGH¶V�ZRUWK�RI�DGYRFDF\�IURP�VXU�
YLYRUV�� ,W� LV� WKHLU� WHQDFLW\� ZH� FHOHEUDWH� WRGD\� DQG�
ZH¶UH� WKDQNIXO� IRU� 6HQDWRU� 9LWDOH�� $VVHPEO\ZRPDQ�
4XLMDQR�� 6HQDWH� 3UHVLGHQW� 6ZHHQH\�� $VVHPEO\�
6SHDNHU�&RXJKOLQ��DQG�*RYHUQRU�0XUSK\�IRU�HQVXU�
LQJ�WKDW�MXVWLFH�GHOD\HG�QR�ORQJHU�PHDQV�MXVWLFH�GH�
QLHG�´ 

 

 

³61$3� FRPPHQGV� *RYHUQRU� 3KLO� 0XUSK\�� 6HQDWRU�
-RVHSK� 9LWDOH�� $VVHPEO\ZRPDQ� $QQHWWH� 4XLMDQR��
1-�61$3� OHDGHU�0DUN�&UDZIRUG��DQG� WKH�KXQGUHGV�
RI�VXUYLYRUV�DQG�DGYRFDWHV�ZKR�PDGH�WKLV�GUDPDWLF�
UHIRUP� RI� WKH� VWDWXWH� RI� OLPLWDWLRQV� LQ� 1HZ� -HUVH\�
SRVVLEOH�´� VDLG� =DFK� +LQHU�� ([HFXWLYH� 'LUHFWRU� RI�
6XUYLYRUV� 1HWZRUN� RI� 7KRVH� $EXVHG� E\� 3ULHVWV�
�61$3���³7KLV�QHZ�ODZ�ZLOO�EH�RQH�RI�WKH�EHVW�LQ�WKH�
QDWLRQ�� JUDQWLQJ� DOO� VH[XDO� DEXVH� VXUYLYRUV� WKH� RS�
SRUWXQLW\�WR�DFFHVV�WKH�MXVWLFH�V\VWHP��DQG�SURYLGHV�
DQ� H[DPSOH� IRU� RWKHU� VWDWHV� RI� FRQFUHWH� OHJLVODWLRQ�
WKH\� FDQ� SDVV� WKDW� ZLOO� KHOS� VXUYLYRUV� RI� VH[XDO�
DEXVH� KHDO� ZKLOH� FUHDWLQJ� VDIHU�� PRUH� LQIRUPHG�
FRPPXQLWLHV�´� 

 


