
 

 

9ROXPH�����,VVXH���  ���1HZV�	�9LHZV  ��������-XQH����� 

���6XPPHU�6W��)LWFKEXUJ�0$������� 

3K�����������-���� 

ZZZ�QFPDU�FRP� 

3UHVLGHQW¶V�0HVVDJH 
 'H�*URHWHQ��,�KRSH�\RX�DOO�
HQMR\HG�WKH�0HPRULDO�'D\�ZHHNHQG��
LQ�VSLWH�RI�WKH�ZHDWKHU��:H�GLG�QHHG�
WKH�UDLQ�� 

 ,�DP�VXUH�\RX�DUH�DOO�DZDUH�
RI�WKH�*RYHUQRU¶V�FKDQJHV�WR�
0DVVDFKXVHWWV¶�&RYLG�SROLFLHV��0$5�
KDV�EHHQ�JUHDW�DERXW�SURYLGLQJ�
WLPHO\�LQIRUPDWLRQ�WKURXJKRXW�&RYLG�
DV�ZHOO�DV�FUDIWLQJ�GRFXPHQWDWLRQ�
DQG�SROLFLHV�WKDW�KDYH�KHOSHG�WKH�
LQGXVWU\�QDYLJDWH�WKH�SDVW����
PRQWKV��)URP�WKH�0$5�ZHEVLWH���
³2Q�0D\�����������WKH�%DNHU-3ROLWR�

$GPLQLVWUDWLRQ�DQQRXQFHG�WKH�ILQDO�VWDJH�RI�UHRSHQLQJ�
0DVVDFKXVHWWV��$V�RI�0D\�����������DOO�LQGXVWU\�UHVWULFWLRQV�
DQG�FDSDFLW\�OLPLWDWLRQV�ZLOO�EH�UHVFLQGHG��7KH�'HSDUWPHQW�
RI�3XEOLF�+HDOWK�ZLOO�EH�LVVXLQJ�XSGDWHG�JXLGDQFH�PLUURULQJ�
WKDW�IURP�WKH�&HQWHUV�IRU�'LVHDVH�&RQWURO�´�$GGLWLRQDO�
LQIRUPDWLRQ�DQG�XSGDWHV�FDQ�EH�IRXQG�DW�
KWWSV���ZZZ�PDUHDOWRU�FRP�FRYLG-��-XSGDWHV� 

 $W�1&0$5�ZH�DUH�DGMXVWLQJ�WR�WKHVH�FKDQJHV�DQG�
DUH�SODQQLQJ�RQ�LQ�SHUVRQ�PHHWLQJV��<HDK��0HHWLQJ�
UHPRWHO\�KDV�LWV�DGYDQWDJHV�WRR��DQG�ZH�SODQ�RQ�NHHSLQJ�
WKDW�RSWLRQ�RSHQ�ZKHUH�ZH�FDQ�IRU�WKRVH�ZKR�ZDQW�WKDW��:H�
DUH�DOVR�ORRNLQJ�IRUZDUG�WR�RXU�ILUVW�LQ�SHUVRQ�EDQTXHW�LQ�
RYHU�D�\HDU���2XU�$ZDUGV�%DQTXHW�LV�WDNLQJ�SODFH�RQ�-XQH�
���DW�+LGGHQ�+LOOV�LQ�5LQGJH��1HZ�+DPSVKLUH������RI�\RX�
KDYH�VLJQHG�XS��VR�,�WKLQN�ZH�DUH�UHDG\�WR�JHW�WRJHWKHU�DQG�
SDUW\� 

 :H�KDG�D�IDQWDVWLF�WXUQRXW�IRU�RXU�)LOO�$�&UXLVHU�
HYHQW�WR�JDWKHU�GRQDWLRQV�IRU�ORFDO�IRRG�SDQWULHV��,W�ZDV�D�
ORW�RI�IXQ�IRU�D�JUHDW�FDXVH�DQG�WKH�FRPPXQLWLHV�ZHUH�VR�
JHQHURXV�ZLWK�WKHLU�H[WUD�JURFHULHV��7KLV�ZHHN�ZH�KDYH�
DQRWKHU�RSSRUWXQLW\�WR�ZRUN�WRJHWKHU�IRU�WKH�JRRG�RI�RXU�
FRPPXQLW\�DW�WKH�$EROLWLRQLVW�3DUN�LQ�)LWFKEXUJ��,I�\RX�KDYH�
D�IHZ�KRXUV�RQ�7KXUVGD\�RU�)ULGD\�DQG�GRQ¶W�PLQG�JHWWLQJ�D�
OLWWOH�GLUW\��ZH�ZRXOG�ORYH�WR�KDYH�\RX�MRLQ�XV���5HDFK�RXW�WR�
.DWK\�/RUH�IRU�GHWDLOV� 

 

 1&0$5¶V�SDUWLFLSDWLRQ�LQ�WKH�&�(;�SURJUDP�LV�
JRLQJ�JUHDW�DQG�ZH�KDYH���QHZ�JUDGXDWHV��.DWK\�/RUH�DQG�
1LFN�3HOOHWLHU��7KHUH�LV�VWLOO�SOHQW\�RI�WLPH�WR�MXPS�LQ�DQG�
FRPSOHWH�WKH�SURJUDP�EHIRUH�2FWREHU��,Q�DGGLWLRQ�WR�WKH�
SUL]HV�IURP�1$5�DQG�1&0$5�,�DP�DOVR�RIIHULQJ�D�
3UHVLGHQW¶V�&KDOOHQJH��$Q\RQH�WKDW�FRPSOHWHV�WKH�SURJUDP�
GXULQJ�WKH�FRQWHVW�WLPH�EHIRUH�,�GR��,�ZLOO�JLYH�WKHP�D�����
*LIW�/RFDO�FDUG�IURP�WKH�1RUWK�&HQWUDO�0DVV�&KDPEHU�RI�
&RPPHUFH��WKDW�ZD\�ZH�DUH�ERWK�LQFHQWLYL]HG��6WHSKDQLH�
3DQGLVFLR��.DWK\�/RUH�DQG�1LFN�3HOOHWLHU�HDFK�KDYH�RQH�
FRPLQJ�WKHLU�ZD\��0\�GDVKERDUG�VD\V�,�DP�����FRPSOHWH��
VR�WKHUH�LV�VWLOO�VRPH�WLPH�WR�ILQLVK�XS�EHIRUH�,�GR� 

 7KLV�PRQWK�LQ�RXU�6SRWOLJKW�VHFWLRQ�ZH�DUH�H[FLWHG�
WR�SUHVHQW�RXU�%XVLQHVV�3DUWQHU�.DWK\�0DORQH�RI�
3XUR&OHDQ�DQG�.DWK\�/RUH�WKH�([HFXWLYH�2IILFHU�RI�RXU�
$VVRFLDWLRQ��%RWK�KDYH�EHHQ�PHPEHUV�RI�RXU�$VVRFLDWLRQ�
IRU�D�ORQJ�WLPH��DQG�LQ�.DWK\�/RUH¶V�FDVH��LW¶V�JHQHUDWLRQDO��,�
NQRZ�\RX�ZLOO�HQMR\�OHDUQLQJ�PRUH�DERXW�WKHP�DQG�KRZ�
WKH\�DUH�DYDLODEOH�WR�KHOS�\RX�LQ�\RXU�EXVLQHVV�� 

 2XU�&RGH�RI�(WKLFV�6FDYHQJHU�+XQW�ZLQQHU�IRU�0D\�
ZDV�6WHSKDQLH�3DQGLVFLR�RI�)RVWHU�+HDOH\��/DVW�PRQWK¶V�
FOXH�ZDV��:KDW�DUWLFOH�RI�WKH�&RGH�RI�(WKLFV�LV�WKLV�IURP"� 

5($/7256��VKDOO�HQVXUH�WKDW�WKHLU�VWDWXV�DV�UHDO�HVWDWH�
SURIHVVLRQDOV�LV�UHDGLO\�DSSDUHQW�LQ�WKHLU�DGYHUWLVLQJ��
PDUNHWLQJ��DQG�RWKHU�UHSUHVHQWDWLRQV��DQG�WKDW�WKH�
UHFLSLHQWV�RI�DOO�UHDO�HVWDWH�FRPPXQLFDWLRQV�DUH��RU�KDYH�
EHHQ��QRWLILHG�WKDW�WKRVH�FRPPXQLFDWLRQV�DUH�IURP�D�UHDO�
HVWDWH�SURIHVVLRQDO��7KH�DQVZHU�ZDV�$UWLFOH����� 

7KLV�PRQWK¶V�FOXH�LV��:KDW�6WDQGDUG�RI�3UDFWLFH�LQ�$UWLFOH���
GHDOV�ZLWK�'XDO�$JHQF\"��7KH�ILUVW�SHUVRQ�WR�HPDLO�PH�DW�
GDUOHQHURVVL#PRULQUHDOHVWDWH�FRP�ZLOO�EH�WKH�ZLQQHU�RI�
WKLV�0RQWK¶V�''�FDUG��*RRG�/XFN� 

 :LVKLQJ�\RX�D�SURVSHURXV�PRQWK�LQ�WKLV�PRVW�
LQWHUHVWLQJ�PDUNHW��$QG��ZLWK�SULFHV�DW�KLVWRULF�KLJKV��DW�
OHDVW�³7KHUH�LV�QR�SULFH�VHW�RQ�WKH�ODYLVK�VXPPHU��DQG�-XQH�
PD\�EH�KDG�E\�WKH�SRRUHVW�FRPHU�´�-DPHV�5XVVHOO�/RZHOO 

 

8QWLO�QH[W�WLPH��%H�.LQG�DQG�%H�5HDO� 

     'DUOHQH� 
3UHPLHUH�6SRQVRU 

'DUOHQH�5RVVL 
�����1&0$5�3UHVLGHQW 



 

 

1RWHV�IURP�WKH�0$5�/HJDO�+RWOLQH�����    -XQH����� 

-XVWLQ�'DYLGVRQ���0$5�*HQHUDO�&RXQVHO 

&DWKHULQH�7D\ORU��$VVRFLDWH�&RXQVHO� 

-RQDWKDQ�6FKUHLEHU��/HJLVODWLYH�	�5HJXODWRU\�
&RXQVHO�� 

 

4�� ,V�D�EURNHU�DEOH�WR�DVVRFLDWH�ZLWK�PRUH�WKDQ�
RQH�EURNHUDJH" 

$� <HV��WKH�VLQJOH�DIILOLDWLRQ�UHTXLUHPHQW�
FRQWDLQHG�ZLWKLQ�0DVVDFKXVHWWV�*HQHUDO�/DZV�
&KDSWHU������6HFWLRQ���55�VSHDNV�RQO\�WR�LQGLYLGXDOV�
OLFHQVHG�DV�VDOHVSHUVRQV��$V�WKH�ODZ�LV�VLOHQW�LQ�WKLV�
UHJDUG�DV�WR�WKRVH�OLFHQVHG�DV�UHDO�HVWDWH�EURNHUV��
EURNHUV�PD\�DVVRFLDWH�ZLWK�PXOWLSOH�EURNHUDJHV��
$OWKRXJK�SHUPLVVLEOH�XQGHU�0DVVDFKXVHWWV�ODZV��D�
EURNHU�RI�UHFRUG�PD\�UHVWULFW�DVVRFLDWH�EURNHUV�IURP�
ZRUNLQJ�DW�DQRWKHU�EURNHUDJH�� 

 

4�� ,I�,�UHSUHVHQW�WZR�EX\HUV�LQWHUHVWHG�LQ�
VXEPLWWLQJ�DQ�RIIHU�RQ�WKH�VDPH�SURSHUW\�LV�WKDW�
GXDO�DJHQF\" 

$� 1R��WKLV�LV�QRW�FRQVLGHUHG�GXDO�DJHQF\��$Q�
DJHQW�PD\�UHSUHVHQW�PXOWLSOH�EX\HUV�LQWHUHVWHG�LQ�WKH�
VDPH�SURSHUW\�VR�ORQJ�DV�WKH�DJHQW�LV�DEOH�WR�IXOILOO�
WKHLU�ILGXFLDU\�UHVSRQVLELOLWLHV�WR�HDFK��7KH�0$5�
([FOXVLYH�%X\HU�$JHQF\�$JUHHPHQW�VSHDNV�H[DFWO\�WR�
WKLV�SRVVLELOLW\�DQG�DIILUPDWLYHO\�VWDWHV�WKDW�WKLV�
VLWXDWLRQ�GRHV�QRW�FRQVWLWXWH�D�FRQIOLFW�RI�LQWHUHVW�DQG�
WKDW�WKH�EURNHU�ZLOO�PDLQWDLQ�WKH�FRQILGHQWLDOLW\�RI�HDFK�
EX\HU��*LYHQ�WKH�FXUUHQW�PDUNHW�FRQGLWLRQV��EURNHUV�
PD\�ZDQW�WR�HQVXUH�WKDW�EX\HUV�DUH�VSHFLILFDOO\�DZDUH�
RI�WKLV�SURYLVLRQ�WR�DYRLG�SUREOHPDWLF�VLWXDWLRQV��
$GGLWLRQDOO\��GHSHQGHQW�XSRQ�WKH�FRPIRUW�OHYHO�RI�WKH�
EX\HUV�DQG�WKH�EURNHU�LQYROYHG��LW�PD\�EH�DSSURSULDWH�
WR�UHIHU�RQH�EX\HU�WR�DQRWKHU�DJHQW�IRU�WKDW�SDUWLFXODU�
SURSHUW\�� 

 

 

 

 

 

 

 

 

4�� :KDW�DGYLFH�FDQ�,�JLYH�WR�P\�FOLHQWV�WR�
PLWLJDWH�WKH�ULVN�RI�ZLUH�IUDXG" 

$� :LWK�D�VLJQLILFDQW�QXPEHU�RI�UHDO�HVWDWH�
WUDQVDFWLRQV�KDSSHQLQJ�ODUJHO\�UHPRWHO\�RYHU�WKH�ODVW�
\HDU��WKHUH�KDV�EHHQ�D�GUDPDWLF�ULVH�LQ�LQWHUQHW-UHODWHG�
FULPHV�������VDZ�DQ�DOPRVW�����LQFUHDVH�LQ�WKH�
QXPEHU�RI�FRPSODLQWV�DFFRUGLQJ�WR�WKH�,QWHUQHW�&ULPH�
5HSRUW�SXEOLVKHG�E\�WKH�)%,��0DVVDFKXVHWWV�UHSRUWHG�
�������YLFWLPV�VXIIHULQJ�D�WRWDO�ILQDQFLDO�ORVV�RI�
�������������3KLVKLQJ��GDWD�EUHDFKHV��DQG�VSRRILQJ�
QRW�UHODWHG�WR�D�VSHFLILF�LQGXVWU\�ZHUH�VRPH�RI�WKH�WRS�
UHSRUWHG�LQWHUQHW�FULPHV��,QWHUQHW-EDVHG�UHDO�HVWDWH�
FULPHV�SODFHG���WK�RQ�WKH�OLVW�QDWLRQDOO\�� 

*LYHQ�WKLV�LQIRUPDWLRQ��LW�LV�FULWLFDO�WR�GHYHORS�RIILFH�
SROLFLHV�WR�PLWLJDWH�WKH�ULVN�RI�EHFRPLQJ�D�YLFWLP�RI�DQ�
LQWHUQHW�FULPH�DQG�WR�FRXQVHO�EX\HUV�DQG�VHOOHUV�RI�WKH�
ULVNV�DVVRFLDWHG�ZLWK�WUDQVDFWLQJ�UHPRWHO\��8VH�WKH�
0$5�:LUH�)UDXG�$GYLVRU\�WR�DGYLVH�\RXU�FOLHQWV�WR� 

1HYHU�ZLUH�IXQGV�ZLWKRXW�LQGHSHQGHQWO\�YHULI\LQJ�DOO�
LQIRUPDWLRQ� 

,QGHSHQGHQWO\�YHULI\�FRQWDFW�LQIRUPDWLRQ�VKDUHG�ZLWKLQ�
DQ�HPDLO� 

2QO\�VHQG�SHUVRQDO�LQIRUPDWLRQ��661��DFFRXQW�
QXPEHUV��HWF���WKURXJK�D�VHFXUHO\�HQFU\SWHG�HPDLO�RU�
SHUVRQDO�GHOLYHU\�WR�WKH�LQWHQGHG�UHFLSLHQW��DQG 

8VH�VWURQJ�SDVVZRUGV�DQG�VHFXUH�:,),� 

6HUYLFHV�SURYLGHG�WKURXJK�WKH�0DVVDFKXVHWWV�$VVRFLDWLRQ�RI�5($/7256��LV�LQWHQGHG�IRU�LQIRUPDWLRQDO�SXUSRVHV�DQG�GRHV�QRW�
FRQVWLWXWH�OHJDO�DGYLFH��QRU�GRHV�LW�HVWDEOLVK�DQ�DWWRUQH\-FOLHQW�UHODWLRQVKLS��7KH�0DVVDFKXVHWWV�$VVRFLDWLRQ�RI�5($/7256���E\�
SURYLGLQJ�WKLV�VHUYLFH��DVVXPHV�QR�DFWXDO�RU�LPSOLHG�UHVSRQVLELOLW\�IRU�DQ\�LPSURSHU�XVH�RI�UHVSRQVHV�WR�TXHVWLRQV�WKURXJK�WKLV�VHU�
YLFH� �7KH�0DVVDFKXVHWWV�$VVRFLDWLRQ�RI�5($/7256��ZLOO�QRW�EH�OHJDOO\�UHVSRQVLEOH�IRU�DQ\�SRWHQWLDO�PLVUHSUHVHQWDWLRQV�RU�HUURUV�
PDGH�E\�SURYLGLQJ�WKLV�VHUYLFH��)RU�PRUH�LQIRUPDWLRQ�UHJDUGLQJ�WKHVH�WRSLFV�DXWKRUL]HG�FDOOHUV�VKRXOG�FRQWDFW�WKH�0$5�OHJDO�KRW�
OLQH�DW����-���-�����RU�H-PDLO�DW�OHJDOKRWOLQH#PDUHDOWRU�FRP� 



 

 

 

1&0$5�/HDGHUVKLS 
 

3UHVLGHQW� 
'DUOHQH�5RVVL 

0RULQ�5HDO�(VWDWH 
 

3UHVLGHQW�(OHFW 
1LFRODV�3HOOHWLHU 

.HOOHU�:LOOLDPV�5HDOW\�1RUWK�&HQWUDO 
 

7UHDVXUHU 
6KDXQD�5REHUWV 
+RPHWRZQ�%DQN 

 

6HFUHWDU\ 
-HDQ�5XELQ 

+RPHWRZQ�5($/7256 
 

'LUHFWRU 
,UHQH�+D\HV 

([LW�1HZ�2SWLRQV�5HDO�(VWDWH 
 

%XVLQHVV�3DUWQHU�'LUHFWRU  
6WHYHQ�.HOOH\ 
7RWDO�0RUWJDJH 

 

3DVW�3UHVLGHQW� 
.HQGUD�'LFNLQVRQ 

.HOOHU�:LOOLDPV�5HDOW\�1RUWK�&HQWUDO 

&RPPXQLW\�,QYROYHPHQW�&RPPLWWHH��0D\��������� 
$WWHQGDQFH���%ULHDQQD�.HOOH\��FKDLU���$O\VVD�'XUNLQ��7RP�5XEOH��6KDXQD�5REHUWV��'DUOHQH�5RVVL��-XOLH�0LOODU��/LQGD�
/HH��6WHSKDQLH�3DQGLVFLR�.DWK\�/RUH��.DWH\�$GDPV 

&DOO�WR�2UGHU������DP�–�7KH�PHHWLQJ�ZDV�FRQGXFWHG�HOHFWURQLFDOO\�YLD�=RRP� 

$EROLWLRQLVW�3DUN�8SGDWHV��-XQH��UG�DQG�-XQH��WK�DUH�WKH�GDWHV�WKDW�1&0$5�LV�KHOSLQJ���7KHUH�LV�D�ULEERQ�FXWWLQJ�IRU�WKH�
SDUN�LQ�PLG--XQH���7KHUH�DUH�VLJQ-XS�VKHHWV�IRU�WKHVH�GDWHV� 

)RRG�'RQDWLRQV���&ROOHFWLRQV�XSGDWHV�DQG�SODQQLQJ��:H�KHDUG�EDFN�IURP�0DUNHW�%DVNHW�DQG�KDYH�SHUPLVVLRQ�WR�FROOHFW�
IRRG�DW�WKH�/HRPLQVWHU��-RKQ�)LWFK��DQG�$WKRO�/RFDWLRQV���:H�DUH�VWLOO�ZDLWLQJ�WR�KHDU�IURP�3ULFH�&KRSSHU���7KHUH�ZHUH�
GLVFXVVLRQV�DERXW�ZKHUH�WR�DGYHUWLVH�WKH�IRRG�GULYH��VXFK�DV�RQ�)DFHERRN���7KH�GDWH�IRU�WKH�HYHQW�ZLOO�EH�0D\���QG��
DQG�D�FRXSOH�RI�YROXQWHHUV�ZLOO�EH�QHHGHG�DW�HDFK�ORFDWLRQ� 

$FWLYDWH�0LOO�6WUHHW�9ROXQWHHULVP�–�,W�LV�DQWLFLSDWHG�WKDW�ZH�PD\�KHOS�ZLWK�$FWLYDWH�0LOO�6WUHHW�LQ�$XJXVW���:H�GR�QRW�
KDYH�DQ\�RIILFLDO�SODQV�DW�WKLV�WLPH� 

1HZ�%XVLQHVV���+DELWDW�IRU�+XPDQLW\�ZDV�GLVFXVVHG�� 

1H[W�0HHWLQJ��'DWH�WR�EH�GHWHUPLQHG�� 

%RDUG�RI�'LUHFWRUV��0D\����������0LQXWHV 
0HPEHUV�LQ�DWWHQGDQFH��'DUOHQH�5RVVL��3UHVLGHQW��1LFN�3HOOHWLHU��
3UHVLGHQW�HOHFW��6KDXQD�5REHUWV��7UHDVXUHU��.HQGUD�'LFNLQVRQ��3DVW�
3UHVLGHQW�DQG�.DWK\�/RUH��([HFXWLYH�2IILFHU 

$EVHQW��-HDQ�5XELQ��6HFUHWDU\��,UHQH�+D\HV��'LUHFWRU�DW�/DUJH��6WHYH�
.HOOH\��%XVLQHVV�3DUWQHU�'LUHFWRU 

7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�DW������DP 

027,21��,W�LV�PRYHG��VHFRQGHG�DQG�FDUULHG�WR�DSSURYH�WKH�$SULO������
%2'�0LQXWHV�� 

027,21��,W�ZDV�PRYHG��VHFRQGHG�DQG�FDUULHG�WR�DSSURYH�WKH�$SULO�
0HPEHUVKLS�5HSRUW�DV�SUHVHQWHG�� 

027,21��,W�ZDV�PRYHG��VHFRQGHG�DQG�FDUULHG�WR�DSSURYH�WKH�$SULO�
)LQDQFLDOV�VXEMHFW�WR�UHYLHZ� 

7KH�&�(;�SURJUDP�ZDV�GLVFXVVHG�� 

7KH�&RPPXQLW\�,QYROYHPHQW�&RPPLWWHH�PLQXWHV�ZHUH�UHYLHZHG� 

7KH�*RYHUQPHQW�$IIDLUV�&RPPLWWHH�PLQXWHV�ZHUH�UHYLHZHG� 

7KH�0HPEHUVKLS�(YHQWV�&RPPLWWHH�PLQXWHV�ZHUH�UHYLHZHG� 

027,21��,W�ZDV�PRYHG��VHFRQGHG�DQG�FDUULHG�WR�WDNH������IURP�WKH�
VFKRODUVKLS�DFFRXQW�WR�FRYHU�WKH�UHPDLQLQJ������VR�WKH�WKLUG�VFKRODU�
VKLS�PD\�EH�DZDUGHG� 

027,21��,W�ZDV�PRYHG��VHFRQGHG�DQG�FDUULHG�WR�KROG�GLQQHU�PHHWLQJV�
�-XQH��2FWREHU�DQG�'HFHPEHU��FRPPLWWHH�PHHWLQJV��1&0$5�1LJKWV�
2XW�LQ�SHUVRQ�DQG�FRQWLQXLQJ�HGXFDWLRQ�DQG�OXQFK�DQG�OHDUQV�YLD�=RRP�
XQWLO�IXUWKHU�QRWLFH�� 

1H[W�%2'�0HHWLQJ��-XQH���UG�DW������DP�LQ�SHUVRQ�DW�WKH�1&0$5�
RIILFH�� 

7KH�PHHWLQJ�DGMRXUQHG�DW�������DP 

%2'�0HHWLQJ�0LQXWHV   �    -XQH����� 



 

 

&RPPLWWHH�0LQXWHV        -XQH����� 

����&RPPLWWHH�&KDLUV 
 

([HFXWLYH�&RPPLWWHH 

'DUOHQH�5RVVL 

 

)LQDQFH�&RPPLWWHH� 

6KDXQD�5REHUWV 

 

*RYHUQPHQW�$IIDLUV� 

0LFKHOOH�+DJJVWURP 

 

0HPEHU�6HUYLFHV�(YHQW�3ODQQLQJ 

-HDQ�5XELQ 

 

&RPPXQLW\�,QYROYHPHQW 

%ULHDQQD�.HOOH\ 

 

*ULHYDQFH 

*D\OH�6DERO 

 

3URIHVVLRQDO�6WDQGDUGV� 

*DU\�%RXUTXH 

 

6FKRODUVKLS� 

3DPHOD�%DND\VD�&RQZD\ 

 

$ZDUGV�	�5HFRJQLWLRQ 

.HQGUD�'LFNLQVRQ 

 

7RS�3URGXFHU� 

/DXUD�6KLIULQ�*DLO�/HQW 

 

0$5�'LUHFWRUV 

'DUOHQH�5RVVL 

.HQGUD�'LFNLQVRQ 

 

$OWHUQDWHV 

6XVDQ�:ULJKW 

1LFKRODV�3HOOHWLHU 

 

0/6�3,1�'LUHFWRUV 

5LFN�+HDOH\ 

3DXOD�6DYDUG 

0HPEHUVKLS�(YHQWV�&RPPLWWHH—0D\��������� 

,Q�$WWHQGDQFH��-HDQ�5XELQ��FKDLU��'DUOHQH�5RVVL��7RP�5XEOH��<DVPLQ�/RIW��6WHSKDQLH�
3DQGLVFLR��%HYHUO\�'¶$JRVWLQR��0LFKHOOH�+DJJVWURP��.HQGUD�'LFNLQVRQ��6XVDQ�:ULJKW��
/LVD�7KRPDQQ��%URRNH�5DGFOLIIH��%ULHDQQD�.HOOH\��/LQGD�/HH��DQG�6DUDK�0D\HU��� 

&RPPLWWHH�0HPEHUV�$EVHQW���H[FXVHG��5LFN�&XGG\��&KULVWLQD�6DUJHQW� 

7KH�PHHWLQJ�EHJDQ�DW������DP 

027,21��,W�ZDV�PRYHG��VHFRQGHG�DQG�FDUULHG�WR�KROG�WKH�-XQH�$ZDUGV�%DQTXHW�DW�
+LGGHQ�+LOOV�(VWDWH�LQ�5LQGJH�1+�LQ� SHUVRQ�DQG�YLD�OLYHVWUHDP� 

7KH�2FWREHU�$QQXDO�0HHWLQJ�DQG�%XVLQHVV�3DUWQHU�([SR�ZLOO�EH�KHOG�DW�WKH�'RXEOH�
WUHH�LQ�/HRPLQVWHU�RQ�2FWREHU��WK� 

7KH�+ROLGD\�3DUW\�,QVWDOODWLRQ�%DQTXHW�ZLOO�EH�KHOG�DW�WKH�)LWFKEXUJ�$UW�0XVHXP�RQ�
'HFHPEHU��WK� 

7KH�-XQH���WK�1&0$5�1LJKW�2XW�ZLOO�EH�KHOG�DW�WKH�5HG�$SSOH�)DUP�LQ�3KLOOLSVWRQ�LI�
DYDLODEOH��/LQGD�/HH�WR�FRQILUP� 

7KH�-XO\���WK�1&0$5�1LJKW�2XW�ZLOO�EH�KHOG�DW�+DUERXU�5HVWDXUDQW��:LQFKHQGRQ� 

7KH�$XJXVW���WK�1&0$5�1LJKW�2XW�ZLOO�EH�KHOG�DW�WKH�����LQ�6WHUOLQJ��7KLV�HYHQW�ZLOO�
EH�WKH�%XVLQHVV�3DUWQHU�$SSUHFLDWLRQ�HYHQW��7KH�VXE�FRPPLWWHH�SODQQLQJ�WKH�HYHQW�
ZLOO�FRQVLVW�RI�/LVD�7KRPDQQ��6XVDQ�:ULJKW��'DUOHQH�5RVVL�DQG�.DWK\�/RUH� 

/XQFK�DQG�/HDUQ�IRU�0D\�ZLOO�EH�D�OHJLVODWLYH�XSGDWH�ZLWK�-RQQ\�6FKUHLEHU�RI�0$5�
/HJDO�DQG�/HJLVODWLYH�'HSDUWPHQW� 

/XQFK�DQG�/HDUQ�IRU�-XQH�ZLOO�EH�RQ�WKH�GLIIHUHQFH�EHWZHHQ�0$�DQG�1+�OLFHQVLQJ�WRS�
LFV� 

1&0$5�ZLOO�FRQWLQXH�WR�HQFRXUDJH�PHPEHUV�WR�WDNH�WKH�&�(;�FRXUVH��7KHUH�ZLOO�EH���
����$PD]RQ�JLIW�FDUGV�JLYHQ�WR� PHPEHUV�WKDW�FRPSOHWH�WKH�FRXUVH��3UHVLGHQW�5RVVL�
KDV�FKDOOHQJHG�PHPEHUV�WR�FRPSOHWH�WKH�FRXUVH�EHIRUH�VKH�GRHV�WR�UHFHLYH�D�����
&KDPEHU�JLIW�FDUG�� 

1H[W�0HHWLQJ�'DWH��-XQH���WK�������DP�YLD�=RRP 

7KH�PHHWLQJ�HQGHG�DW������DP� 

*RYHUQPHQW�$IIDLUV�&RPPLWWHH—0D\����������0HHWLQJ 

$WWHQGDQFH��0LFKHOOH�+DJJVWURP��FKDLU��6WHSKDQLH�3DQGLVFLR��5LFN�9DOOHH��1LFN���
3HOOHWLHU��/DXUD�6KLIULQ��%ULDQ�&RUPLHU��6XVDQ�:ULJKW��.HQGUD�'LFNLQVRQ��.DWH\�$GDPV�
DQG�.DWK\�/RUH��/LDLVRQ 

([FXVHG��7RP�5XEOH��<DVPLQ�/RIW��-HDQ�5XELQ��'DUOHQH�5RVVL 

7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�DW������ 

7KH�5($/725�'D\�RQ�WKH�+LOO�HYHQW�ZLOO�EH�YLUWXDO�WKLV�\HDU�DQG�FDOOHG�WKH�0$5�
:HHN�RI�$GYRFDF\��7KH�NH\QRWH�VSHDNHU�DQG�0$5�SUHVHQWDWLRQ�ZLOO�EH�RQ�0RQGD\�
-XQH��WK�EHJLQQLQJ�DW����DP���2XU�OHJLVODWLYH�PHHWLQJV�ZLOO�EH�KHOG�RQ�-XQH��WK�DW���
R¶FORFN� 

7KH�OHJLVODWLYH�WRSLFV�IRU�WKLV�\HDU�DUH�WKH�)DLU�+RXVLQJ�/DZ�(GXFDWLRQ��)LUVW�7LPH�
+RPHEX\HU�6DYLQJV�$FFRXQWV��7UDQVIHU�7D[HV�DQG�5HQW�&RQWURO� 

7KH�5HDO�(VWDWH�6XPPLW�ZDV�GLVFXVVHG�� 

7KH�53$&�JRDOV�ZHUH�UHYLHZHG��1&0$5�KDV�PHW�DOO�WKUHH�OHYHOV��IXQGUDLVLQJ��SDUWLFLSD�
WLRQ�DQG�PDMRU�LQYHVWRUV��$Q�HPDLO�ZLOO�EH�VHQW�WR�WKH�PHPEHUV�LQ�ODWH�$XJXVW��HDUO\�6HS�
WHPEHU�WR�H[SODLQ�WKH�EHQHILWV�DQG�OHJLVODWLYH�LVVXHV�UHJDUGLQJ�53$&�� 

1H[W�PHHWLQJ�GDWH�$XJXVW����������#����DP 

$GMRXUQHG�DW�������DP 



 

 

0HPEHU��6SRWOLJKW        -XQH����� 

0HHW�<RXU�%XVLQHVV�3DUWQHU—.DWK\�0DORQH 
,
P�PDUULHG�WR�P\�KXVEDQG��-HII�DQG�ZH�KDYH���GDXJKWHUV�DQG���JUDQGFKLOGUHQ����
,�OLYH�LQ�5XWODQG��WKH�JHRJUDSKLFDO�FHQWHU�RI�0$� 
 
,
YH�EHHQ�LQ�WKH�UHVWRUDWLRQ�EXVLQHVV�VLQFH������DQG�ZLWK�3XUR&OHDQ�VLQFH�������
:H�KHOS�SHRSOH�JHW�WKHLU�KRPHV�DQG�EXVLQHVVHV�EDFN�LQ�RUGHU�DIWHU�D�ILUH��ZDWHU��
PROG�RU�ELRKD]DUG�GLVDVWHU��,W
V�YHU\�UHZDUGLQJ�DQG�,�ORYH�QHWZRUNLQJ�DQG�PHHWLQJ�
QHZ�SHRSOH�  
 
,�HQMR\�YROXQWHHULQJ��GHFRUDWLQJ��SODQQLQJ�HYHQWV��YLVLWLQJ�EHDFKHV�DQG�WKH�FDVL�

QR��:H�ORYH�DXFWLRQV�DQG�\DUG�VDOHV��:H�KDYH���FDWV��5RFFR�DQG�5RPHR�DQG�OLNH�WR�UHOD[�LQ�RXU�EDFN�
\DUG�ZLWK�WKH�SRRO�DQG�ILUH�SLW��,�DP�WKH�(YHQWV�&KDLU�IRU�WKH�+HDOWK$OOLDQFH�+RVSLWDO�*XLOG�LQ�/HRPLQVWHU�
DQG�ZDV�9LFH�3UHVLGHQW�IRU�VHYHUDO�\HDUV� 
 
,
P�SURXG�WR�EH�D�EXVLQHVV�SDUWQHU�ZLWK�1&0$5�DQG�RI�VHUYLFH�WR�RXU�FRPPXQLW\� 

 <ĂƚŚǇ�DĂůŽŶĞ 
 sŝĐĞ�WƌĞƐŝĚĞŶƚ�ŽĨ�^ĂůĞƐ�Θ �DĂƌŬĞƟŶŐ 
 �ĞůůƵůĂƌ �ϵϳϴ-ϲϵϲ-ϭϬϮϳ 
 3XUR&OHDQ�0LWLJDWLRQ���5HVWRUDWLRQ�6HUYLFH 

0HHW�<RXU�([HFXWLYH�2IILFHU—.DWK\�/RUH��5&(��H3UR��2PHJD�7DX�5KR 
7KH�PDMRULW\�RI�WKH�PHPEHUV�RI�1&0$5�NQRZ�ZKR�,�DP��EXW�WKHUH�DUH�VR�PDQ\�QHZ�PHPEHUV�WKDW�KDYH�MRLQHG�LQ�UHFHQW�\HDUV�
WKDW�PD\�RQO\�NQRZ�PH�E\�P\�ZHHNO\�HPDLOV�IURP�NDWK\ORUH#QFPDU�FRP��3OHDVH�DGG�PH�WR�\RXU�HPDLO�DGGUHVV�OLVW� 

6R�KHUH�LV�D�OLWWOH�DERXW�P\VHOI��,�FRPH�IURP�D�IDPLO\�RI����,�KDYH���EURWKHUV�DQG�RQH�VLVWHU���0\�IDWKHU�ZDV�D�FDUSHQWHU��ODQGORUG�
DQG�WKH�KDUGHVW�ZRUNLQJ�SHUVRQ�,�KDYH�HYHU�NQRZQ��0\�PRWKHU�7KHUHVD��7HUU\��'DYLV�ZRUNHG�DV�WKH�0XOWLSOH�/LVWLQJ�6HUYLFH�
VXSHUYLVRU�IRU�WKH�1RUWKHUQ�:RUFHVWHU�&RXQWU\�%RDUG�RI�5($/7256�XQWLO�������6KH�LQWURGXFHG�PH�WR�WKH�ZRUOG�RI�UHDO�HVWDWH��
,�MRLQHG�WKH�5($/725�IDPLO\�LQ������ZKHQ�,�ZDV�KLUHG�E\�([HFXWLYH�2IILFHU�&DURO�6RXWKHUQ�WR�DVVLVW�WKH�YHUU\�EXV\�0XOWLSOH�
/LVWLQJ�6HUYLFH�VWDII��,�ODWHU�EHFDPH�WKH�SDUWWLPH�%RRNNHHSHU�DQG�WKHQ�IXOO�WLPH�0HPEHUVKLS�&RRUGLQDWRU�DQG�$GPLQLVWUDWLYH�
$VVLVWDQW��,Q�������,�ZDV�SURPRWHG�WR�WKH�SRVLWLRQ�RI�([HFXWLYH�2IILFHU� 

:RUNLQJ�IRU�WKH�DVVRFLDWLRQ�IRU�WKH�SDVW����KDV�EHHQ�D�SOHDVXUH��,�KDYH�JURZQ�SHUVRQDOO\�DQG�SURIHVVLRQDOO\�EHFDXVH�RI�DOO�WKH�
WUDLQLQJ�DQG�JXLGDQFH�IURP�WKH�5($/725�RUJDQL]DWLRQ�DQG�WKH����SUHVLGHQWV�,�VHUYHG�ZLWK��,�HDUQHG�WKH�5&(��5($/725��
&HUWLILHG�([HFXWLYH��GHVLJQDWLRQ��WKH�H3UR�GHVLJQDWLRQ�DQG�&�(;����FHUWLILFDWLRQ��,�ZDV�DOVR�DZDUGHG�WKH�2PHJD�7DX�5KR����
GLVWLQJXLVKHG�VHUYLFH�PHGDO�IURP�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�5($/7256��,�DP�D�FHUWLILHG�3URIHVVLRQDO�6WDQGDUGV�$GPLQLVWUD�
WRU�DQG�PHPEHU�RI�WKH�VWDWH�DQG�QDWLRQDO�$VVRFLDWLRQ�([HFXWLYHV�&RPPLWWHHV��,�DP�D�PHPEHU�RI�WKH������0$5�'LYHUVLW\����
,QFOXVLRQ�DQG�(TXLW\�&RPPLWWHH��,�DP�DOVR�D�PHPEHU�RI�WKH�1HZ�(QJODQG�6RFLHW\�RI�$VVRFLDWLRQ�([HFXWLYHV� 

,�JUHZ�XS�LQ�0DVVDFKXVHWWV��OLYLQJ�LQ�-DPDLFD�3ODLQ��)UDQNOLQ��$VKE\��)LWFKEXUJ�DQG�:HVWPLQVWHU��,�JUDGXDWHG�IURP�2DNPRQW�
5HJLRQDO�+LJK�6FKRRO�DQG�DWWHQGHG�FROOHJH�DW�0RXQW�:DFKXVHWW�&RPPXQLW\�&ROOHJH�DQG�WKH�8QLYHUVLW\�RI�&KLFDJR�*UDKDP�
6FKRRO�RI�%XVLQHVV��,�WDXJKW�NLQGHUJDUWHQ�DW�WKH�/LPHVWRQH�&KULVWLDQ�$FDGHP\�LQ�/LPHVWRQH�0DLQH�DQG�ZRUNHG�IRU�P\�IDWKHU�
IRU�WZR�\HDUV�UHQRYDWLQJ�DSDUWPHQW�EXLOGLQJV�LQ�)LWFKEXUJ�EHIRUH�MRLQLQJ�WKH�VWDII�RI�1&0$5�� 

,�PHW�P\�KXVEDQG�LQ�KLJK�VFKRRO�DQG�ZH�PDUULHG�DIWHU�KH�HQOLVWHG�LQ�WKH�$LU�)RUFH��0\�
KXVEDQG�VHUYHG�LQ�WKH�$LU�)RUFH�6HFXULW\�3ROLFH�5DSLG�'HSOR\PHQW�8QLW�VR�ZH�ZHUH�VWD�
WLRQHG�DW�*UDQG�)RUNV�$)%�LQ�1RUWK�'DNRWD�DQG�/RULQJ�$LU�)RUFH�%DVH�LQ�0DLQH�� 

0DUULHG�IRU����\HDUV��P\�KXVEDQG�DQG�,�KDYH�WKUHH�PDUULHG�FKLOGUHQ��-XVWLQ��0HOLVVD�DQG�
5HEHNDK��:H�KDYH�EHHQ�EOHVVHG�ZLWK����JUDQGFKLOGUHQ�*DEULHOOD�������/LODK�������$OH[DQ�
GHU������/XFDV������<XULDK������-RVHSK������0DUWLQ������0DGDO\Q����PRQWKV���:LOOLDP�����DQG�
'DQLHOOH�LQ�KHDYHQ��:H�QRZ�OLYH�LQ�*DUGQHU��0$�ZLWK�RXU�WZR�UHVFXH�FDWV��%DLOH\�DQG�$EE\�
DQG�WZR�UHVFXH�GRJV�6DP�DQG�0LFDK�� 

,Q�P\�IUHH�WLPH�,�VSHQG�DV�PXFK�WLPH�DV�,�FDQ�ZLWK�P\�IDPLO\��FKXUFK��JDUGHQLQJ�DQG�PDN�
LQJ�JLIWV��7KHUH�LV�QR�GRXEW�WKDW�LW�LV�DURXQG�WKH�IDPLO\�DQG�WKH�KRPH�WKDW�DOO�WKH�JUHDWHVW�
YLUWXHV«�DUH�FUHDWHG��VWUHQJWKHQHG�DQG�PDLQWDLQHG�´�–:LQVWRQ�&KXUFKLOO 

)DPLO\�LVQ¶W�DOZD\V�EORRG��,W¶V�WKH�SHRSOH�LQ�\RXU�OLIH�ZKR�ZDQW�\RX�LQ�WKHLUV��WKH�RQHV�ZKR�
DFFHSW�\RX�IRU�ZKR�\RX�DUH��7KH�RQHV�WKDW�ZRXOG�GR�DQ\WKLQJ�WR�VHH�\RX�VPLOH�DQG�ZKR�
ORYH�\RX�QR�PDWWHU�ZKDW��1&0$5�KDV�EHFRPH�P\�H[WHQGHG�IDPLO\�� 



 

 

0HPEHUVKLS�       ���  �������-XQH����� 

:HOFRPH�1HZ�0HPEHUV�� 
5($/725�0HPEHUV 
1DPH    2IILFH 
5DQG\�$OEHUWHOOL   &URZQ�/HGJH�5HDOW\ 
1LFKRODV�%ULJZRRG  .HOOHU�:LOOLDPV�5HDOW\�1RUWK�&HQWUDO 
$OLFLD�%XUDN   &ROGZHOO�%DQNHU�5HDOW\ 
1DWDOLD�(VSLQGROD  5HVXOWV�5HDOW\ 
-HDQQLH�7URLVL   &HQWUDO�0DVV�5HDO�(VWDWH 
$VKOH\�:KLWQH\   )RVWHU-+HDOH\�5HDO�(VWDWH 
 
5HLQVWDWHG�0HPEHUV 
1DPH    2IILFH 
3DWULFLD�&ROOHWWH   .HOOHU�:LOOLDPV�5HDOW\�1RUWK�&HQWUDO 
(ODLQH�'DYLV-&XUOO  .HOOHU�:LOOLDPV�5HDOW\�1RUWK�&HQWUDO 
%XSH�0ZDLSXQJX  )RVWHU-+HDOH\�5HDO�(VWDWH 
-DVRQ�5HJDQ   .HOOHU�:LOOLDPV�5HDOW\�1RUWK�&HQWUDO 
5XWK�7UXHVGHOO   $FUHV�$ZD\�5HDOW\ 
 
2IILFH�WR�2IILFH�7UDQVIHU��    
1DPH   )URP    7R 
.HQWRQ�-DFREV  .HOOHU�:LOOLDPV�5HDOW\�1& &ROGZHOO�%DQNHU�5HDOW\ 
'HUHN�-RKQVRQ  ([LW�1HZ�2SWLRQV  5HGILQ 

 

0HPEHUVKLS�1XPEHUV 
 

1HZ�5($/7256 ��������� 

5HLQVWDWHPHQWV  ��������� 

6HFRQGDU\�%URNHU ��������� 

$VVRFLDWLRQ�7UDQVIHUV ��������� 

 

$V�RI�$SULO��������� 

5($/7256  ������
��� 

%XVLQHVV�3DUWQHUV� �������
�� 

727$/�0(0%(56+,3�������
��� 

 

7KDQN�<RX�)RU� 

<RXU�6XSSRUW 
 

3UHPLHU�6SRQVRU 

7RWDO�0RUWJDJH 

 

*ROG�6SRQVRU 

)LGHOLW\�%DQN 

 

6LOYHU�6SRQVRUV 

/DZ�2IILFH�RI�'DYLG�5RFKHIRUG� 

5H\QROGV�/DZ�2IILFH� 

506�0RUWJDJH 

5DZVRQ�DQG�6RQV�,QVXUDQFH 

,&�&UHGLW�8QLRQ� 

5ROOVWRQH�%DQN�	�7UXVW� 



 

 

����SP�WR���SP 
)UHH�IRU�1&0$5�

PHPEHUV 



 

 



 

 

1&0$5�)LOO�D�&UXLVHU�)RRG�'ULYH�D�+XJH�6XFFHVV 

 

7KH�&29,'-���SDQGHPLF�KDV�JUHDWO\�DIIHFWHG�ORFDO�IRRG�EDQNV�—�PRUH�
UHVLGHQWV�DUH�QRZ�XVLQJ�WKHLU�VHUYLFHV��ZKLOH�IXQGUDLVHUV�VWUXJJOH�WR�FRO�
OHFW�HQRXJK�IXQGV�WR�NHHS�XS�ZLWK�WKH�ULVLQJ�GHPDQG� 

7KH�&RPPXQLW\�,QYROYHPHQW�&RPPLWWHH�RI�1RUWK�&HQWUDO�0$�$VVRFLDWLRQ�
RI�5($/7256�MXPSHG�LQWR�DFWLRQ�WR�ILOO�D�FUXLVHU�DQG�ILOO�WKH�VKHOYHV�RI�
ORFDO�SDQWULHV��+HOG�RQ�6DWXUGD\��0D\���QG�DW�YDULRXV�0DUNHW�%DVNHW�OR�
FDWLRQV�—�$WKRO��/HRPLQVWHU�DQG�)LWFKEXUJ�IURP����DP�WR���SP���WKH�
IXQGUDLVHU�WKDW�DLPV�WR�ILOO�ORFDO�IRRG�EDQN�VKHOYHV�ZDV�D�KLW� 

3ROLFH�RIILFHUV�DQG�FUXLVHUV�ZHUH�SDUNHG�LQ�IURQW�RI�WKH�0DUNHW�%DVNHW�
VWRUHV��7KHUH��D�IHZ�YROXQWHHUV�DQG�WKH�SROLFH�RIILFHUV�ZHUH�RQ�KDQG�WR�
FROOHFW�IRRG�GRQDWLRQV�DV�ZHOO�DV�PRQHWDU\�GRQDWLRQV�—�DQG�WKH\�ZHUH�
TXLWH�EXV\� 

³,W¶V�EHHQ�JRLQJ�JUHDW�´�VDLG�'DUOHQH�5RVVL��RQH�RI�WKH�
YROXQWHHUV�DQG�3UHVLGHQW�RI�WKH�1RUWK�&HQWUDO�0$�$V�
VRFLDWLRQ�RI�5($/7256���³7KLV�LV�VXFK�D�JLYLQJ�FRP�
PXQLW\��LW¶V�EHHQ�LQFUHGLEOH�DQG�ZH�DUHQ¶W�HYHQ�DW�WKH�
EXVLHVW�WLPH�RI�WKH�GD\�\HW��,W¶V�RQO\�PRUQLQJ�´��1HDUO\�
HYHU\�VKRSSHU�WKDW�OHIW�WKH�VWRUH�KDG�D�GRQDWLRQ�LQ�
WKHLU�FDUW��ZKLFK�WKH\�JDYH�WR�WKH�YROXQWHHUV�WR�VWXII�LQ�
WKH�FUXLVHU�� 

$OO�RI�WKH�SROLFH�RIILFHUV�DQG�YROXQWHHUV�ZHUH�LP�
SUHVVHG�ZLWK�WKH�DPRXQW�RI�GRQDWLRQV�WKDW�ZHUH�IORZ�
LQJ�RXW�RI�WKH�VWRUH�GXULQJ�WKH�IXQGUDLVHU���³7KH�IHHG�
EDFN�ZH¶YH�EHHQ�JHWWLQJ�LV�YHU\�SRVLWLYH�´�VDLG�%ULHDQ�
QD�.HOOH\��&RPPXQLW\�,QYROYHPHQW�&KDLU��³3HRSOH�DUH�
UHDOO\�EHLQJ�JHQHURXV�WRGD\��LW¶V�JUHDW�´ 

7KH�$WKRO�+LJK�6FKRRO�)RRG�3DQWU\�LQ�$WKRO��WKH�6SDQLVK�$PHUL�
FDQ�&HQWHU�LQ�/HRPLQVWHU�DQG�2XU�)DWKHUV�+RXVH�LQ�)LWFKEXUJ�
ZHUH�WKH�UHFLSLHQWV�RI�DOO�WKH�IRRG�DQG�FDVK�GRQDWLRQV��/LNH�PDQ\�
RWKHU�ORFDO�IRRG�EDQNV�DQG�VKHOWHUV�WKHVH�WKUHH�KDYH�VHHQ�LWV�
FXVWRPHU�EDVH�LQFUHDVH�GXULQJ�WKH�&29,'�SDQGHPLF� 

$PRQJ�WKH�WKUHH�ORFDWLRQV��WKH�SROLFH�FUXLVHUV�ZHUH�ILOOHG����
WLPHV�WR�RYHUIORZLQJ�DQG�RYHU��������LQ�PRQHWDU\�GRQDWLRQV�
ZHUH�FROOHFWHG��7KDQN�\RX�WR�DOO�RXU�YROXQWHHUV��'DUOHQH�5RVVL��
%ULHDQQD�.HOOH\��6WHSKDQLH�3DQGLVFLR��-HDQ�5XELQ��/LQGD�/HH��
-XOLH�0LOODU��6KDXQD�5REHUWV��$O\VVD�'XUNLQ��.HQGUD�'LFNLQVRQ��
7RP�5XEOH�DQG�.DWK\�/RUH� 

&RPPXQLW\�,QYROYPHQW       -XQH����� 



 

 



 

 

1HHG�WR�NQRZ�KRZ�PDQ\�
&(�FODVVHV�WKDW�\RX�KDYH�
DWWHQGHG�DW�WKH�1&0$5�
5HDO�(VWDWH�6FKRRO�
�����" 

/RJ�RQ�WR�ZZZ�QFPDU�FRP 

&OLFN�RQ�WKH�0HPEHU�/RJLQ�
EXWWRQ�RQ�WKH�ULJKW�WRS�RI�
WKH�ZHE�SDJH� 

/RJLQ�LQ�FUHGHQWLDOV�DUH�
\RXU�15'6��DQG�SDVV�
ZRUG�LV�\RXU�ODVW�QDPH�
�&DVH�VHQVLWLYH��� 

&OLFN�RQ�WKH�EOXH�OLQN�WKDW�
VD\V�9LHZ�(GXFDWLRQ���
5HFRUGV� 

<RXU�&(¶V�ZLOO�EH�OLVWHG�
WKHUH��7KLV�OLVW�ZLOO�QRW����
LQFOXGH�FODVVHV�WKDW�\RX�
WRRN�DW�RWKHU�VFKRROV�� 

'R�\RX�KDYH�VXJJHVWLRQV�
IRU���&(�&ODVVHV�RU�/XQFK�
DQG�/HDUQ�7RSLFV" 

3OHDVH�HPDLO�VXJJHVWLRQV�WR������
NDWK\ORUH#QFPDU�FRP�� 

:H�DUH�ORRNLQJ�IRU�PHPEHU�
LQSXW�RQ�WRSLFV�IRU�FRQWLQX�
LQJ�HGXFDWLRQ�FODVVHV�DQG�
OXQFK�	�OHDUQ�WRSLFV�� 

/XQFK�DQG�/HDUQ¶V�DUH�RQH�
KRXU�FODVVHV�RQ�DQ\�WRSLF�
SHUWDLQLQJ�WR�UHDO�HVWDWH��
SHUVRQDO�JURZWK������PDUNHW�
LQJ��WD[�SUHSDUDWLRQ��HWF� 

&(�&ODVVHV�DUH�IURP�D�OLVW�
RI����FODVVHV�SURYLGHG�E\�WKH�
%RDUG�RI�5HDO�(VWDWH�%UR�
NHUV�DQG�6DOHVSHUVRQV�DQG�
FDQ�EH�IRXQG�RQ�PDVV�JRY� 

� 

8SFRPLQJ�(GXFDWLRQ�6HVVLRQV  �    -XQH����� 

6SRQVRUHG�E\�-XOLH�0LOODU�RI�+RPH�6WDJLQJ�E\�-XOLH 

6SRQVRUHG�E\�WKH�/DZ�2IILFH�RI�'DYLG�5RFKHIRUG 



 

 

&(�&ODVVHV�IRU�����        -XQH����� 
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��������� �����DP�� 8QGHUVWDQGLQJ�7LWOH�&RQFHUQV��5(��5���  7DXJKW�E\�$WWRUQH\�1LN�7KDOKHLPHU 
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7KLV�LQQRYDWLYH�HQJDJHPHQW�WRRO�HQFRXUDJHV�SDUWLFLSDWLRQ�LQ�DOO�
OHYHOV�RI�WKH�5($/725��RUJDQL]DWLRQ��DQG�DW�QR�DGGLWLRQDO�FRVW� 

*HW�VWDUWHG�RQ�\RXU�MRXUQH\�WRGD\�E\�ORJJLQJ�LQ�WR�
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WR�PHDVXUH�\RXU�SURILFLHQF\�LQ����DVSHFWV�RI�SURIHVVLRQDOLVP�����
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��DP����-���6QRZ�6W��)LWFKEXUJ 
 
)ULGD\��-XQH��WK 
$EROLWLRQLVW�3DUN�9ROXQWHHU�'D\ 
��DP����-���6QRZ�6W��)LWFKEXUJ 
 
0RQGD\��-XQH��WK 
:HHN�RI�$GYRFDF\� 
.H\QRWH�6SHDNHU�YLD�=RRP 
 
:HGQHVGD\��-XQH��WK 
&(�&ODVV�RQ�:HWODQGV� 
���WR�QRRQ 
7DXJKW�E\�$QG\�&RQVROL 
6SRQVRUHG�E\�+RPH�6WDJLQJ�E\�
-XOLH 
 
:HGQHVGD\��-XQH��WK 
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7DXJKW�E\�1LN�7KDOKHLPHU 
6SRQVRUHG�E\�WKH�/DZ�RIILFH�RI���
'DYLG�5RFKHIRUG 
 
7KXUVGD\��-XQH���WK� 
)LQDQFH�&RPPLWWHH�0HHWLQJ 
�����DP� 
 
7KXUVGD\��-XQH���WK 
1DWLRQDO�(WKLFV�'D\� 
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:HGQHVGD\��-XQH���UG� 
%RDUG�RI�'LUHFWRUV�0HHWLQJ 
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