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$�IHZ�ZRUGV�IURP�5HYG��1LDOO 
 
'HDU�)ULHQGV 
 
5HFHQWO\�,�KDYH�EHHQ�IRFXVVLQJ�RQ�YDULRXV�ZRUGV��LGHDV�DQG�FRQFHSWV�
DVVRFLDWHG�ZLWK�WKH�OHWWHU�µ5¶�VXFK�DV�µ5HVSHFW¶�DQG�µ5HVLOLHQFH¶���
$QRWKHU�ZRUG�IRU�WKLV�OLVW�ZKLFK�LV�PRVW�DSSURSULDWH�IRU�WKH�PRQWK�RI�
1RYHPEHU�LV�µ5HPHPEUDQFH¶�� 
 
<RX�GRQ¶W�QHHG�DQ\�UHPLQGLQJ�DV�WR�WKH�YHU\�PDQ\�GLIILFXOWLHV�DQG�
FKDOOHQJHV�WKDW������KDV�EURXJKW��%HVW�RI�LQWHQWLRQV�–�WKH�EHVW�RI�SODQV��
KDYH�KDG�WR�EH�HLWKHU�VKHOYHG�HQWLUHO\�RU�DGDSWHG�VXFK�WKDW�WKH\�EHDU�
OLWWOH�RU�QR�UHVHPEODQFH�WR�WKH�RULJLQDO�WKRXJKW��1RZKHUH�LV�VXFK�UHDOLW\�
PRUH�SUHYDOHQW�WKDQ�ZLWK�UHJDUG�WR�SDULVK�OLIH�DQG�6XQGD\�ZRUVKLS� 
 
7KHUH�KDYH�EHHQ�PDQ\�SODQV�DQG�LGHDV�WR�PDNH�HYHU�PRUH�PHDQLQJIXO�
WLPHV�RI�ZRUVKLS��$W�HDFK�DQG�HYHU\�WXUQ�–�µ5HFRPPHQGDWLRQV¶�DQG�
µ5HVWULFWLRQV¶�DVVRFLDWHG�ZLWK�WKH�&RYLG����SDQGHPLF��KDYH�LQWHUYHQHG��
,Q�VXFK�FLUFXPVWDQFHV�LW�ZRXOG�QRW�EH�WRR�GLIILFXOW�WR�EHFRPH�GRZQEHDW�
DQG�GLVKHDUWHQHG� 
 
1RYHPEHU�LV�D�PRQWK�ZKHQ�ZH�SDUWLFXODUO\�IRFXV�RQ�ORYHG�RQHV��
UHODWLRQV��IULHQGV�–�IRUHIDWKHUV�DQG�IRUHEHDUHUV-�WKH�6DLQWV�ZKR�KDYH�
JRQH�EHIRUH�XV�� 
 
3ODQV�IRU�YDULRXV�5HPHPEUDQFH�6XQGD\�VHUYLFHV�KDYH�KDG�WR�EH�
UHYLVLWHG�DQG�UHGHILQHG���%87«��:H�KDYH�VR�PXFK�IRU�ZKLFK�WR�EH�
WKDQNIXO��:H�DUH�EOHVVHG�ZLWK�D�PRGHUQ�+HDOWK�6HUYLFH�ZLWK�GHGLFDWHG��
JLIWHG�DQG�WDOHQWHG�VWDII��:H�OLYH�LQ�SHDFH��:H�KDYH�DQ�DEXQGDQFH�RI�
IRRG��6R�PDQ\�QDWLRQV�RQ�HDUWK�DUH�ZDU�WRUQ��UDYDJHG�E\�PDQPDGH�DQG�
QDWXUDO�GLVDVWHUV��9HU\�IHZ�RI�XV�RQ�WKLV�,VODQG�JR�WR�EHG�KXQJU\� 
 
$V�WKH�GDUN�HYHQLQJV�HQIROG�DURXQG�XV�–�LW�LV�HDV\�–�HYHQ�WHPSWLQJ�WR�
GHVSDLU�DQG�EHFRPH�GHVSRQGHQW��%87«��DV�FUHDWXUHV�PDGH�LQ�WKH�
OLNHQHVV�RI�*RG�ZH�KDYH�µ+RSH¶��:H�ZLOO�RYHUFRPH�� 
 
0D\�ZH�DOO�VWD\�VDIH�DQG�ZHOO�DQG�ILQG�HYHQ�D�OLWWOH�WLPH�WR�UHPHPEHU�
WKRVH�ZKR�KDYH�JRQH�EHIRUH�XV�–�ZKHWKHU�UHFHQWO\�RU�RYHU�D�ORQJ�SHULRG�
RI�WLPH��� 



µµ7KH\ VKDOO JURZ�QRW�ROG��DV ZH WKDW�DUH�OHIW�JURZ�ROG��$JH VKDOO QRW�
ZHDU\ WKHP��QRU�WKH�\HDUV�FRQGHPQ��$W�WKH�JRLQJ�GRZQ�RI�WKH�VXQ�DQG�
LQ�WKH�PRUQLQJ� :H�ZLOO�UHPHPEHU�WKHP�¶¶  
 
'R�WDNH�FDUH�RI�\RXUVHOYHV�DQG�RWKHUV� 
 
5HYG��1LDOO 
 

3HUVRQDO�3OHD� 

:LWK�WKH�HYHQLQJV GDUNHQLQJ�DQG�GD\�OLJKW�IDGLQJ-�PLJKW�,�PDNH�D�SOHD�
IRU�DOO�ZKR�F\FOH-�\RXQJ�DQG�QRW�VR�\RXQJ��WR�HQVXUH�WKDW�WKH\�KDYH�
IURQW�DQG�UHDU�OLJKWV�RQ�WKHLU�ELNHV�DQG�WKDW�WKH\�DUH�ZRUNLQJ���,�
VLQFHUHO\�ZLVK�WR�VHH�DQG�NQRZ�WKDW�DOO�FDQ�WUDYHO�VDIHO\�  

7UDYHO�6DIHO\�� 

5HYG��1LDOO  

%LVKRS¶V�$SSHDO 
 

,W¶V�QRW�WRR�ODWH�WR�GRQDWH�WR�WKH�%LVKRSV�$SSHDO�LQ�DLG�RI�WKH�FULVLV�LQ�
/HEDQRQ���6R�IDU�WKH�FRPELQHG�SDULVKHV�KDYH�GRQDWHG�¼���� 

5HDGLQJV�IRU�1RYHPEHU 

 6XQGD\��VW         ,VDLDK������-�� 
 $OO�6DLQWV¶�'D\        /XNH�����-�� 
 
 6XQGD\��WK         ,VDLDK����-� 
 5HPHPEUDQFH�6XQGD\      0DWWKHZ����-�� 
 
 6XQGD\���WK        -XGJHV����-� 
 6HFRQG�6XQGD\�EHIRUH�$GYHQW    0DWWKHZ������-�� 
 
 6XQGD\���QG        (]HNLHO������-������-�� 
 7KH�.LQJVKLS�RI�&KULVW      0DWWKHZ������-�� 
 
 6XQGD\���WK        ,VDLDK�����-� 
 $GYHQW�6XQGD\        0DUN������-�� 



3DULVK�8SNHHS 

1RUPDOO\�DW�WKLV�WLPH�RI�\HDU�\RX�ZRXOG�JHW�D�OLWWOH�EURZQ�HQYHORSH�
DWWDFKHG�WR��\RXU�FRS\�RI�3,16�DVNLQJ�\RX�WR�GRQDWH�WR�WKH�XSNHHS�RI�
WKH�3DULVK�IRU�WKH�VHFRQG�KDOI�RI�WKH�\HDU��� 
,�ZRXOG�OLNH�WR�VLQFHUHO\�WKDQN�DOO�RI�\RX�ZKR�KDYH�UHJXODUO\�GRQDWHG�
DOO�WKURXJK�WKLV�YHU\�VWUDQJH�\HDU�VR�IDU���,W�LV�YHU\�PXFK�DSSUHFLDWHG�
E\�PH�DQG�WKH�6HOHFW�9HVWU\��� 
,I�\RX�IHHO�\RX�FDQ�GR�VR��SOHDVH�VHQG�ZKDW�\RX�FDQ�E\�FKHTXH�WR�WKH�
3DULVK�2IILFH�RU�WR�WKH�SDULVK�EDQN�DFFRXQW��GHWDLOV�EHORZ�� 
0DQ\�WKDQNV� 
.DUHQ��7UHDVXUHU� 
 
%DQN��$,%��&KXUFK�5G���*UH\VWRQHV 
$FFRXQW��6HOHFW�9HVWU\�3DULVK�RI�1HZFDVWOH�	�1HZWRZQPRXQWNHQQHG\ 
,%$1��,(��$,%.����������������������������%,&���$,%.,(�' 

:HOFRPH 

:HOFRPH�WR�WKH�WZR�QHZ�PHPEHUV�RI�WKH�6HOHFW�9HVWU\� 
IRU�1HZFDVWOH�	�1HZWRZQPRXQWNHQQHG\��� 

:H�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK� 
(PPD�6WULQJHU�DQG�/HLJKWRQ�*UD\��� 

 

3DULVK�&HQWUH 
 

'XULQJ�/HYHO���UHVWULFWLRQV�WKH�3DULVK�&HQWUH�ZLOO�EH�FORVHG�WR�DOO�
WHQDQWV�DQG�JURXSV��H[FHSW�IRU�&DVWOH�.LG]�3OD\VFKRRO�DQG�$IWHUVFKRRO� 
7KH�3DULVK�2IILFH�ZLOO�EH�RSHQ�LQ�WKH�DIWHUQRRQV��H[FHSW�RYHU�KDOI-WHUP��� 
 
,W�LV�ORRNLQJ�XQOLNHO\�WKDW�ZH�FDQ�KDYH�WKH�XVXDO�&KULVWPDV�
OXQFKHV��SDUWLHV��RXWLQJV�DQG�IXQGUDLVHUV���+RZHYHU�WKHUH�DUH�
SODQV�DIRRW�WR�KDYH�VRPH�&KULVWPDV�IXQ���6HH�'HFHPEHU�
3,16�IRU�GHWDLOV� 
 
,Q�WKH�PHDQWLPH�IROORZ�WKH�JRYHUQPHQW�DQG�KHDOWK�DGYLFH�DQG�VWD\�
VDIH���<RX�FDQ�UHDFK�PH�DW����-��������RU�\RX�FDQ�FDOO�WR�WKH�RIILFH�
ZLWK�D�PDVN�DQG�D�ZLOOLQJQHVV�WR�FKDW�RXWGRRUV� 
 
.DUHQ 



1HZ�5HFWRU�IRU�5DWKPLFKDHO 

7KH�5HYG�6HDQ�+DQLO\�KDV�EHHQ�DSSRLQWHG�DV�WKH�QHZ�5HFWRU�RI�
5DWKPLFKDHO�3DULVK��+H�ZLOO�EHJLQ�KLV�PLQLVWU\�LQ�5DWKPLFKDHO�LQ�
1RYHPEHU� 

6HDQ�JUHZ�XS�LQ�5RVFRPPRQ�DQG�VWXGLHG�PXVLF�DW�7ULQLW\�&ROOHJH�
'XEOLQ��ZKHUH�KH�ZDV�DOVR�D�FKRUDO�VFKRODU�LQ�WKH�&KDSHO�&KRLU��$IWHU�
OHDYLQJ�7&'�KH�ZRUNHG�DW�6W�3DWULFN¶V�&DWKHGUDO�IRU�D�QXPEHU�RI�\HDUV�
EHIRUH�EHJLQQLQJ�KLV�WUDLQLQJ�IRU�RUGLQDWLRQ�LQ�������+H�VHUYHG�KLV�
GHDFRQ�\HDU�LQ�5DWKIDUQKDP�3DULVK�DQG�KDV�EHHQ�FXUDWH�RI�'UXPUDJK�
ZLWK�0RXQWILHOG��2PDJK��LQ�WKH�'LRFHVH�RI�'HUU\�VLQFH������ 

+H�LV�PDUULHG�WR�&KHULWK�DQG�WKH\�KDYH�D�RQH–\HDU�ROG�VRQ��0DUFXV��
6HDQ�HQMR\V�PXVLF��UHDGLQJ�DQG�EHLQJ�RXWGRRUV� 

6HDQ�VXFFHHGV�&DQRQ�)UHG�$SSHOEH�ZKR�UHWLUHG�ODVW�\HDU� 

 

 
 

&ROLQ�0XUSK\ 
 

&DVWOHPDQRU��1HZFDVWOH��&R�:LFNORZ 
 
 
 
&ROLQ�GLHG�VXGGHQO\��EXW�SHDFHIXOO\��DW�KRPH�LQ�&DVWOHPDQRU�RQ�
7KXUVGD\���WK�2FWREHU���+LV�IXQHUDO�ZDV�KHOG�LQ�1HZFDVWOH�&KXUFK�RQ�
)ULGD\���UG��IROORZHG�E\�D�&RPPLWWDO�6HUYLFH�DW�&ROOLHUV�)XQHUDO�
+RPH� 
 

&ROLQ�ZDV�D�UHJXODU�FKXUFKJRHU�DQG�D�JUHDW�VXSSRUWHU�RI�WKH�3DULVK��
RIIHULQJ�D�TXLHW�ZRUG�RI�SUDLVH�DQG�HQFRXUDJHPHQW�WR�WKRVH�LQYROYHG�LQ�
WKH�PLQLVWU\�DQG�UXQQLQJ�RI�WKH�3DULVK���+H�ZLOO�EH�JUHDWO\�PLVVHG�DW�WKH�
ZHHNO\�FRIIHH�PRUQLQJV�DQG�PRQWKO\�OXQFKHV��DQG�ZH�ZLOO�DOO�PLVV�KLV�
NLQG�HQTXLULHV�DIWHU�WKRVH�ZKR�ZHUH�XQZHOO�RU�ZKR�ZHUH�QRW�SUHVHQW���
³7HOO�KLP�,�ZDV�DVNLQJ�IRU�KLP´�ZDV�D�UHJXODU�UHIUDLQ� 
 

2XU�VLQFHUH�V\PSDWKLHV�WR�0DUJDUHW��/\QQH��6KHHODJK��WKH�JUDQG-
FKLOGUHQ��ZLGHU�IDPLO\�PHPEHUV��DQG�KLV�PDQ\�IULHQGV� 



 
 
 
 
 
 

0DUJDUHW�)R[ 
 

0DUJDUHW�)R[�VDGO\�SDVVHG�DZD\�SHDFHIXOO\�RQ�)ULGD\���WK�2FWREHU��
������2XU�V\PSDWK\�JRHV�WR�KHU�KXVEDQG��(GZDUG��GDXJKWHU�+HOHQ��
VRQV�-DPHV�DQG�(GZDUG�WRJHWKHU�ZLWK�KHU�ZLGHU�IDPLO\� 
  
&ROLQ�0XUSK\ 
 

,W�ZDV�ZLWK�VKRFN�WKDW�ZH�OHDUQHG�RI�WKH�GHDWK�RI�&ROLQ��+H�IUHTXHQWO\�
DWWHQGHG�FRQFHUWV�LQ�&DODU\�DQG�ZDV�ZHOO�NQRZQ�WR�PDQ\�RI�WKH�
SDULVKLRQHUV��2XU�V\PSDWK\�JRHV�WR�0DUJDUHW���6KHHODJK�DQG�/\QQH� 
  
&DODU\�&KXUFK�–�&RYLG����/HYHO���5HVWULFWLRQV 
 

,Q�DFFRUGDQFH�ZLWK�UHFHQW�UHVWULFWLRQV�ZH�DUH�XQDEOH�WR�KDYH�VHUYLFHV�LQ�
&DODU\�FKXUFK�RQ�6XQGD\�PRUQLQJV��+RZHYHU��WKH�FKXUFK�ZLOO�EH�RSHQ�
IRU�SULYDWH�SUD\HU�DQG�FRQWHPSODWLRQ�RQ�6XQGD\�PRUQLQJV�EHWZHHQ�
������DQG�������IRU�WKRVH�ZKR�OLYH�ZLWKLQ���NLORPHWUHV�RI�WKH�FKXUFK��
$W�WKH�VDPH�WLPH��WKH�QHZ�UHVWULFWLRQV�DOORZ�SHRSOH�WR�YLVLW�JUDYHV�DQG�
WKH�FKXUFK\DUG�ZLOO�UHPDLQ�RSHQ� 
0HPEHUV�RI�WKH�6HOHFW�9HVWU\�ZLOO�EH�WKHUH�ZKHQ�LW�LV�RSHQ�WR�HQVXUH�
HYHU\ERG\¶V�VDIHW\� �7KH�QRZ�IDPLOLDU�UHTXLUHPHQWV�RI�PDVN�ZHDULQJ��
VRFLDO�GLVWDQFLQJ�DQG�KDQG�VDQLWLVDWLRQ�FRQWLQXH�WR�EH�LQ�SODFH��,W�LV�DOVR�
SUXGHQW�WR�UHPLQG�HYHU\RQH�WKDW�ZKLOVW�ZH�DUH�FRPSOLDQW�LQ�FKXUFK��
\RXU�FRPSOLDQFH�DQG�SUDFWLFH�RI�VRFLDO�GLVWDQFLQJ�VKRXOG�FRQWLQXH�
RXWVLGH�WKH�FKXUFK�DQG�LQ�WKH�JUDYH\DUG�DQG�FDUSDUN�  
  
6XVWHQWDWLRQ����� 
 

<RX�ZLOO�ILQG�HQFORVHG�ZLWK�3,16�D�QRWH�IURP�WKH�WUHDVXUHU�DQG�DQ�
HQYHORSH�IRU�\RXU�6XVWHQWDWLRQ�IRU�������1RZ�PRUH�WKDQ�HYHU�ZH�QHHG�
WR�PDLQWDLQ�RXU�FRQWULEXWLRQV�DV�ZH�KDYH�QRW�EHHQ�DEOH�WR�KDYH�DQ\�
IXQGUDLVHUV�WKLV�\HDU��$OVR��WKDQN�\RX�WR�HYHU\RQH�ZKR�KDV�NHSW�XS�WKHLU�
ZHHNO\�FRQWULEXWLRQ�  
  



 
%LVKRSV�$SSHDO 
 

7KDQN�\RX�WR�DOO�IRU�VXSSRUWLQJ�WKH�UHFHQW�%LVKRSV�$SSHDO�IRU�WKH�FULVLV�
LQ�WKH�/HEDQRQ�ZKLFK�FDPH�WR�¼���� 
 
6N\GLYH�IRU�0XNXUX 
 

&ODLUH�&KDPEHUV�ZLVKHV�WR�WKDQN�HYHU\RQH�IRU�WKH�VXSSRUW�IRU�KHU�
&RYLG�WKZDUWHG�VN\GLYH�WR�UDLVH�PRQH\�IRU�D�KRW�ZDWHU�V\VWHP�IRU�WKH�
5HKDELOLWDWLRQ�FHQWUH�LQ�0XNXUX��7KDQNIXOO\�ZRUN�FDQ�VWDUW�RQ�WKH�KRW�
ZDWHU�V\VWHP�EXW�VKH�VWLOO�KRSHV�WR�GLYH�QH[W�\HDU�DQG�UHPDLQLQJ����IRU�
DQRWKHU�\HDU� 
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6XQGD\�0RUQLQJ�6HUYLFH�%%&�5DGLR�8OVWHU���������DP� 
 

6XQGD\�6HUYLFH�RQ�6XQGD\�57e�����������DP 
 

6RQJV�RI�3UDLVH�%%&����������SP� 
 

'XEOLQ�	�*OHQGDORXJK�OLVWLQJ�RI�ORFDO�VHUYLFHV� 
DYDLODEOH�RQOLQH�DW�ZZZ�GXEOLQ�DQJOLFDQ�RUJ 


