
 

 

 

 

�WK�6XQGD\�RI�(DVWHU�-���WK�$SULO������ 

3DULVK�3ULHVW��)DWKHU�1HG�:DOO 7KH�3UHVE\WHU\�������&DUULQJWRQ�/DQH 3HUPDQHQW�'HDFRQV��$QWKRQ\�&DIIUH\�DQG�-RKQ�&RQZD\��� �7KH�5&�'LRFHVH�RI�6KUHZVEXU\�LV�D�UHJLVWHUHG�FKDULW\�1R�������  :HEVLWH��KWWS���RXUSDULVKHV�FKXUFK 

)LUVW�5HDGLQJ $SRVWOHV���������-�� 
3VDOP 3VDOP�����-����5�Y� 
6HFRQG�5HDGLQJ $SRFDO\SVH�������-�� 
*RVSHO -RKQ������-�� 



 

 
 $OO�6DLQWV ����&DUULQJWRQ�/DQH $VKWRQ-RQ-0HUVH\ 0����:/  7HOHSKRQH� �������������  6W�0DUJDUHW�:DUG &KHUU\�/DQH 6DOH 0����*<  7HOHSKRQH� �������������  2XU�/DG\�RI�/RXUGHV &KDSHO�/DQH 3DUWLQJWRQ 0����(=  7HOHSKRQH� �������������  (PDLO� SDULVKHV�#\DKRR�FRP  KWWS���RXUSDULVKHV�FKXUFK  

)LUVW�5HDGLQJ $SRVWOHV������-��  3VDOP �����-���5�FI�Y��  6HFRQG�5HDGLQJ $SRFDO\SVH������-�  *RVSHO -RKQ������-��  

,Q�WRGD\
V�*RVSHO��WKH�5LVHQ�&KULVW�GHVFULEHV�KLPVHOI�DV�
WKH�*RRG�6KHSKHUG�� 7KH� ULVHQ�&KULVW LV� RXU�6KHSKHUG��
�:H�DUH�KLV�SHRSOH��WKH�VKHHS�RI�KLV�IORFN���+H�JLYHV�XV�
HWHUQDO� OLIH��DQG�ZH�VKDOO�QHYHU�SHULVK��7KH�*RRG�6KHS�
KHUG�LV�D��OLJKW�WR�WKH�1DWLRQV���VR�WKDW�DOO�SHRSOH��HYHU\�
ZKHUH��DUH� UHQHZHG�E\�KLV�5HVXUUHFWLRQ��7KH�SRRU�� WKH�
KXQJU\� DQG� WKH� KRPHOHVV� VWDQG� LQ� WKH� SUHVHQFH� RI� WKH�
*RRG���6KHSKHUG��ZKR�ZLOO��OHDG�WKHP�WR�VSULQJV�RI�OLIH-
JLYLQJ�ZDWHU�´�DQG�*RG�ZLOO� �ZLSH�DZD\�HYHU\� WHDU� IURP�
WKHLU�H\HV���'DPDJHG�FKLOGUHQ��DQG�WKH�QHJOHFWHG�HOGHU�
O\��VWDQG�EHIRUH�WKH�*RRG�6KHSKHUG���ZKR�ZLOO�OHDG�WKHP�
WR� VSULQJV� RI� OLIH-JLYLQJ� ZDWHU�� DQG�*RG�ZLOO� ZLSH� DZD\�
WKHLU�WHDUV��7KH�YLFWLPV�RI�ZDU�DQG�WRUWXUH��WKH�PDVVHV�RI�
XSURRWHG� UHIXJHHV� DQG� WKH� GHVSLVHG� SHRSOH� RI� WKH�
ZRUOG��� VWDQG� EHIRUH� WKH�*RRG�6KHSKHUG��ZKR�ZLOO� OHDG�
WKHP� WR� OLYLQJ� ZDWHUV�� :KHQ� ZH� ZDON� LQ� WKH� YDOOH\� RI�
GDUNQHVV��ZH�ZLOO�IHDU�QR�HYLO��IRU�ZH�IROORZ��LQ�IDLWK��WKH�
FDOO�RI�WKH�*RRG�6KHSKHUG��ZKR�ZDV�VHQW�WR�EH�RXU�KRSH�
DQG�RXU�VWUHQJWK� 
7RGD\�LV�DOVR��9RFDWLRQ�6XQGD\���DQG�ZKLOH�ZH�SUD\�IHU�
YHQWO\�IRU�YRFDWLRQV WR�WKH�3ULHVWKRRG��DQG�WKH�5HOLJLRXV�
/LIH�� HDFK� RI� XV� QHHGV� WR� UHIOHFW� RQ� RXU� RZQ� SDUWLFXODU�
FDOOLQJ��VR�WKDW�ZH�ZLOO�EH�VHQVLWLYH�WR�WKH�JXLGDQFH�RI�WKH�
6SLULW� LQ� RXU� RZQ� OLYHV�� DQG� UHVSRQG� JHQHURXVO\� WR� WKH�
FDOO�KH�LV��PDNLQJ�WR�HDFK�RQH�RI�XV� 
————————————————————————— 

:H�DUH�KLV�SHRSOH��WKH�VKHHS�RI�KLV�IORFN 
$OOHOXLD��DOOHOXLD� ,�DP�WKH�JRRG�VKHSKHUG���VD\V�WKH�/RUG� ,�NQRZ�P\�RZQ�VKHHS�DQG�P\�RZQ�PH� $OOHOXLD� 

7KH�*RRG�6KHSKHUG�KDV�ULVHQ� ZKR�ODLG�GRZQ�KLV�OLIH�IRU�KLV�VKHHS DQG�ZLOOLQJO\�GLHG�IRU�KLV�IORFN��DOOHOXLD 



 

 
 

&DQ� ZH� UHPHPEHU� LQ� RXU� SUD\HUV� 0LNH�� /LVD�� &ODUH� DQG� $XEUH\� ZKR� ZHUH� UHFHQWO\�
FRQILUPHG�DW�WKH�(DVWHU�9LJLO���0D\��WKH\�FRQWLQXH�WKHLU�MRXUQH\�ZLWKLQ�WKH�FKXUFK�ZLWK�
RXU�KHOS�DQG�SUD\HUV��$V��ZH�KDYH�MXVW�ILQLVKHG�WKH�SURJUDPPH�ZH�ZLOO�RI�FRXUVH��EH�
VWDUWLQJ� DJDLQ�� 7KLV� LV� IRU� QRQ-&DWKROLFV� ZKR�ZLVK� WR� NQRZ�PRUH� DERXW� WKH�&DWKROLF�
)DLWK��,I�\RX�ZDQW�WR�NQRZ�PRUH��FRQWDFW�WKH�RIILFH�RU�KDYH�D�ZRUG�ZLWK�)U�1HG�RU�RQH�
RI�WKH�'HDFRQV� 

$IWHU� WKH� UHFLWDWLRQ� RI� WKH�5HJLQD� &RHOL� RQ� 6XQGD\� �UG� $SULO� ������ WKH� +RO\� )DWKHU��
3RSH� )UDQFLV�� ODXQFKHG� DQ� KXPDQLWDULDQ� LQLWLDWLYH� LQ� IDYRXU� RI� WKH� SHRSOH� RI� WKH�
8NUDLQH�� LQ� WKH� IRUP�RI� D�63(&,$/�&2//(&7,21� WR� EH� WDNHQ� LQ� DOO� RI� WKH�&DWKROLF�
&KXUFKHV�LQ�(XURSH�RQ�6XQGD\���WK�$SULO������ �7KH�+RO\�)DWKHU�H[SUHVVHG�KLV�IDLWK�
LQ�WKH�&KXUFKHV�RI�(XURSH�ZKR�ZRXOG�XQLWH�JHQHURXVO\�WR�WKLV��KLV�LQLWLDWLYH�  
$IWHU�DOO�0DVVHV�WKHUH�ZLOO�EH�D�VSHFLDO�FROOHFWLRQ�DV�\RX�OHDYH�FKXUFK� 

,W� LV�WKDW�WLPH�RI�WKH�\HDU�DJDLQ�DQG�ZH�MXVW�ZDQW�WR� OHW�\RX�NQRZ�DOO�RXU�SDULVKLRQHUV�
NQRZ�WKH�)LUVW�&RPPXQLRQV�WDNH�SODFH�DV�IROORZV� 
6W�0DUJDUHW�:DUG  6DWXUGD\���UG�$SULO� ��SP� 
$OO�6DLQWV�   6DWXUGD\���WK�$SULO� ��SP 
2XU�/DG\�RI�/RXUGHV 6DWXUGD\��WK�0D\  ����DP�DQG������DP 
7KHVH�FHOHEUDWLRQV�DUH�DOZD\V�IXOO��EXW�SOHDVH�QRWH�SDULVKLRQHUV�DUH�DOZD\V�ZHOFRPH� 

$OO�6DLQWV�    ��WK�$SULO�DW�����SP 

7KLV� 0RQGD\� ���WK�� ZH� KDYH� RXU� &DQDO� %RDW� WULS�� :H� ZLOO� PHHW� 12� /$7(5� 7+$1� 
������DW�'HDQVJDWH�/RFNV��RXWVLGH�WKH�&DVWOHILHOG�+RWHO���,I�\RX�KDYH�DQ\�GLIILFXOWLHV�RU�
DUH�GHOD\HG� RQ� WKH�GD\� SOHDVH�FRXOG� \RX�FRQWDFW�3DXOLQH�RQ��������������:H�ZLOO�
UHWXUQ� WR�'HDQVJDWH�/RFNV�DIWHU�D�QR�GRXEW�VSOHQGLG�PHDO�RQ�ERDUG�DQG�YLVLWLQJ� WKH�
/RZU\���%%&�DUHD�DW�DSSUR[LPDWHO\������SP� 

:H�KDYH�D�VSDUH�WLFNHW�IRU�6KDZVKDQN�UHGHPSWLRQ��LI�\RX�DUH�LQWHUHVWHG�SOHDVH�KDYH�D�
ZRUG�ZLWK�)U�1HG��7KH�FRVW�RI�WKH�WLFNHW�ZKLFK�LQFOXGHV�WKH�FRDFK�LV������3OHDVH�PDNH�
D�FKHTXH�SD\DEOH�WR�$OO�6DLQWV�RU�FDVK�LV�DFFHSWHG��3OHDVH�SXW�LQ�DQ�HQYHORSH�ZLWK�WKH�
QDPHV�IRU�WKH�TXDQWLW\�RI�WLFNHWV� 



 

 
-RLQ� XV� LQ� VWDQGLQJ� XS� IRU� WKH� ULJKWV� RI� XQERUQ� FKLOGUHQ� DQG� WKHLU� PRWKHUV� ZLWK� D���
SHDFHIXO� SXEOLF� ZLWQHVV� FRPPHPRUDWLQJ� WKH� HQDFWPHQW� RI� WKH� ����� $ERUWLRQ� $FW�����
6DWXUGD\� ��UG� $SULO� ����� ���DP� -� �SP��:DVKZD\� 5G� QHDU� +DUERUR� 5G�� 6DOH�� $Q\���
TXHULHV�FRQWDFW�5LFKDUG�������������� 

:H�DUH�SOHDVHG�WR�DQQRXQFH�WKH�DQQXDO�&$)2'�DXFWLRQ�LV�WR�EH�KHOG�DW�6W��0DUJDUHW�
:DUG�WKLV�)ULGD\���QG�$SULO������ZLWK�YLHZLQJ�RI�LWHPV�FRPPHQFLQJ�IURP��SP�DQG�WKH�
DXFWLRQ�VWDUWLQJ� SURPSWO\� DW� ����SP��7KH�HQWUDQFH� IHH�ZLOO� EH����SHU�SHUVRQ�DQG�DOO�
SURFHHGV� UDLVHG� RQ� WKH� QLJKW�ZLOO� JR� WR�&$)2'�SURMHFWV��$OO� DUH�ZHOFRPH�� VR� FRPH�
DORQJ��KDYH�VRPH�IXQ�DQG�VHH�LI�\RX�FDQ�³EDJ´�D�EDUJDLQ� 

&KULVWLQD�$PHV�ZRXOG�OLNH�WR�LQYLWH�\RX�WR�D�&RIIHH�0RUQLQJ�LQ�KHU�KRPH�7KXUVGD\���WK�
$SULO� DW� �����DP� WR� �����DP� LVK��(QWUDQFH� ������ DOO�PRQH\� UDLVHG�ZLOO� JR� WR� WKH�$OO�
6DLQWV�5RRI�)XQG��3OHDVH�FRPH�DORQJ�IRU�D�&RIIHH��&DNH�DQG�D�&KDW��&KULVWLQD�OLYHV�DW�
��6KHOWRQ�$YH�6DOH�MXVW�RII�*D\GRQ�5RDG��$OO�ZHOFRPH�IURP�DOO�WKUHH�SDULVKHV�� 
7KDQN�\RX�&KULVWLQD�IRU�GRLQJ�WKLV��7KLV�ZRXOG�EH�D�JUHDW�IXQGUDLVHU� LI�RWKHUV�ZDQW�WR�
GR�VRPHWKLQJ�RQ�D�PRQWKO\�EDVLV��IRU�WKH�5RRI�)XQG�� 

5LQJ�	�5LGH�SURYLGHV�D�GRRU-WR-GRRU�DFFHVVLEOH�PLQLEXV�VHUYLFH�IRU�SHRSOH�RI�DOO�DJHV�
ZKR� ILQG� LW� GLIILFXOW� WR� XVH� RUGLQDU\� SXEOLF� WUDQVSRUW�� 6RPH�SDULVKLRQHUV�PD\�ZDQW� WR�
PDNH� XVH� RI� WKLV� VHUYLFH� WR� DWWHQG� 0DVVHV� RQ� 6XQGD\V� EXW�� LQ� RUGHU� WR� VHFXUH� D�������
UHJXODU�VHUYLFH��\RX�ZLOO�QHHG�D�FRXSOH�PRUH�WR�MRLQ�ZLWK�WKHP���,I�\RX�QHHG�DVVLVWDQFH��
µSKRQH���������������ZKHUH�\RX�FDQ�ILQG�RXW�PRUH�DERXW�WKLV�VHUYLFH 

%RRNLQJV� DUH� ZHOO� XQGHU� ZD\� IRU� WKH� ����� SLOJULPDJH� DQG� ZH� ZRXOG� ZHOFRPH�����������
YROXQWHHUV�ZKR�DUH�ZLOOLQJ� WR�ZRUN�ZLWK�RXU�PHGLFDO� WHDP� LQ�FDULQJ� IRU�RXU� UHJLVWHUHG�
VLFN�SLOJULPV��,I�\RX�DUH�DEOH�WR�MRLQ�XV��RU�NQRZ�DQ\RQH�ZKR�ZRXOG�OLNH�WR�VHUYH�WKRVH�
ZKR�QHHG�FDUH�GXULQJ�WKH�ZHHN�LQ�/RXUGHV��SOHDVH�JHW�LQ�WRXFK�E\�FDOOLQJ�WKH�PHGLFDO�
RIILFH�RQ��������������RU�H-PDLOLQJ� LQIR#VKUHZVEXU\SLOJULPDJH�FR�XN� �3OHDVH�DOVR�
VXSSRUW�DQG�HQFRXUDJH�WKRVH�ZKR�DUH�VLFN�RU�LQ�QHHG�RI�DVVLVWDQFH�WR�MRLQ�WKH�GLRFHVH�
LQ�WKLV�VSHFLDO�\HDU�RI�SLOJULPDJH� 
 

7KDQN�\RX�WR�DOO�ZKR�KDYH�EHHQ�SXWWLQJ�PRQH\�LQ�WKH�MDU��:H�FRXQWHG�RYHU�(DVWHU�DQG�
ZH�KDG�D�JUHDW�DPRXQW�RI�������7KLV�KDV�EHHQ�VHQW� WR�KHOS�ZLWK� WKH�0HGLFDO�&HQWUH�



 

 

DQG� WKH�'HQWDO� &OLQLF�� 7KDQN� \RX� VR�PXFK� DQG� WKH� MDU� LV� EDFN� RXW� DJDLQ�� 7KDQNV� VR�
PXFK�IRU�\RXU�KHOS� 

)RU�WKH����SHRSOH�IURP $OO�6DLQWV�SDULVK�SOXV 6W�9LQFHQW
V�SDULVK��.QXWVIRUG�WUDYHOOLQJ�WR�,UHODQG�RQ�7XHVGD\�WR�YLVLW�SODFHV�DVVRFLDWHG�ZLWK�WKH�ODWH�)U�&DKLOO��ZH�SUD\�IRU�D�VDIH�MRXUQH\� 

$�PHVVDJH�IURP�0LNH��RQH�RI�RXU�UHFHQW�5&,$�FDQGLGDWHV��$V�PDQ\�RI�\RX�DUH�DZDUH��
LQ�6HSWHPEHU�ODVW�\HDU�,�HPEDUNHG�RQ�D�OLIH-FKDQJLQJ�MRXUQH\�WKDW�FXOPLQDWHG���ZHHNV�
DJR�LQ�PH�EHLQJ�UHFHLYHG�LQWR�WKH�&KXUFK��$V�D�ZD\�RI�VD\LQJ�WKDQN�\RX�IRU�DOO�WKH�VXS�
SRUW�� ORYH��HQFRXUDJHPHQW�DQG�NLQGQHVV� WKDW� \RX�KDYH�VKRZQ� WR�ERWK�(ODLQH�DQG�PH��
ZH
G�EH�GHOLJKWHG�LI�\RX�ZRXOG�MRLQ�XV�IRU�UHIUHVKPHQWV�LQ�7KH�3DULVK�&HQWUH�DIWHU�0DVV�
WKLV�PRUQLQJ��7KH�GULQNV�DQG�FDNHV�DUH�RQ�XV� 

:H� DUH� ORRNLQJ IRU YROXQWHHUV�� HLWKHU� DV� LQGLYLGXDOV� RU� DV� D� IDPLO\�� WR� ZULWH�����������������
SUD\HUV IRU $SULO��0D\�DQG�-XQH� <RX�GRQ
W� KDYH� WR� UHDG� WKHP�RXW� �RXU� WUXVW\�EDQG�RI�
UHDGHUV� ZLOO� GR� WKDW�� EXW� LW� LV� D� ZRQGHUIXO� RSSRUWXQLW\ IRU XV� DOO� WR� FRQWULEXWH� WR� WKH��
SUD\HUIXOQHVV� RI� RXU� (XFKDULVW�� ,W
V� QRW� DERXW� IDQF\� ZRUGV� RU� SKUDVHV�� HLWKHU�� ,W
V� DOO�
DERXW�ZKDW�FRPHV�IURP�WKH�KHDUW��3UD\HUV�FDQ�WR�EH�KDQGHG� LQ� WR� WKH�VDFULVW\��RU�\RX�
FDQ�HPDLO�WKHP�WR SDULVKHV�#\DKRR�FRP E\�WKH�)ULGD\�EHIRUH�WKH�6XQGD\��3OHDVH�VHH�
-RH�.HDQH\ 

2XU�SDULVK�VFKRRO�LV�UHTXHVWLQJ�GRQDWLRQV�RI�DQ\ XQZDQWHG�ERDUG�JDPHV�DQG�VPDOO�WR\V�
WKDW�DUH� LQ�JRRG�FRQGLWLRQ WKDW� FRXOG�EH� XVHG� LQ� VFKRRO� IRU�ZHW�SOD\� WLPHV��'RQDWLRQV�
PD\�EH�KDQGHG�LQ�DW�FKXUFK�RU�WR�WKH�VFKRRO�RIILFH� 
7KH�2IIHUWRU\�&ROOHFWLRQ�ZDV���������-��7KDQNV� IRU� DOO� RQFH� DJDLQ� IRU� \RXU� JLYLQJ� DQG�
JHQHURVLW\� 
 

%H�VWLOO�DQG�NQRZ�WKDW�,�DP�*RG
 
7KLV�JURXS�FRQWLQXHV�WR�PHHW�HYHU\�7XHVGD\�HYHQLQJ������SP�DW�6W�0DUJDUHW�:DUG��$OO�
ZHOFRPH��FRQWDFW�3DW��������� 
7KH�2IIHUWRU\�&ROOHFWLRQ�ZDV����������-��7KDQNV� IRU�DOO�RQFH�DJDLQ� IRU� \RXU�JLYLQJ�DQG�
JHQHURVLW\� 



 

 
:H�ZRXOG�OLNH�WR�WKDQN�DOO�WKRVH�IURP�RXU�SDULVK�FRPPXQLW\�ZKR�DWWHQGHG�WKH�UHFHQW�
6W� 3DWULFN
V� QLJKW� IXQGUDLVHU� LQ� DLG� RI� &RUQHUVWRQHV� 'D\FDUH� &HQWUH� D� IDEXORXV� 
����� SRXQGV� ZDV� UDLVHG� IRU� WKH� FHQWUH�� D� JUHDW� QLJKW� ZDV� KDG� E\� DOO� 
-HDQHWWH��0DUJDUHW�	�0LNH 

7KLV�ZLOO� WDNH�SODFH�RQ�7XHVGD\���WK�$SULO�DW�����SP�LQ�FKXUFK�DQG�DOVR�WKH�VFKRRO�
ZLOO�EH�LQYROYHG��$OO�LQYLWHG�WR�WKH�PHHWLQJ� 

:H�DUH�SODQQLQJ�WR�KROG�D�VKRUW�PHHWLQJ�QH[W�6XQGD\���WK�$SULO�DIWHU�0DVV�DV�ZH�
QHHG�WR�ORRN�DW�&KLOGUHQ
V�/LWXUJ\�UHJDUGLQJ�YROXQWHHUV�HWF� 
6R�DQ\ERG\�DOUHDG\�LQYROYHG�RU�ZLVK�WR�EH���ZH�DVN�MXVW�DERXW����PLQXWHV�QR�ORQJHU�
WKDQ�KDOI�DQ�KRXU�RI�\RX�WLPH�QH[W�6XQGD\���WK�$SULO�DIWHU������SP�0DVV��0D\�ZH�
WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�WKRVH�OR\DO�SHRSOH�ZKR�KDYH�EHHQ�NHHSLQJ�WKLV�JRLQJ�
VR�IDU��DQG�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DW�WKH�PHHWLQJ� 

2XU�/DG\�RI�/RXUGHV� LV�KRVWLQJ�DQ�DIWHUQRRQ� WHD�DW� ����SP�RQ�6XQGD\��WK�0D\� LQ�
FKXUFK��%DUEDUD�0F1HLO�LV�KHDGLQJ�WKLV��VKH�ZLOO�REYLRXVO\�QHHG�KHOS�WR�VRUW�WKLV�RXW���
6R�LI�\RX�FDQ�KHOS�SOHDVH�WDON�WR�%DUEDUD��7KLV�LV�MXVW�D�VRFLDO�HYHQW�IRU�WKH�&KXUFKHV������
7RJHWKHU�LQ�3DUWLQJWRQ��$Q\�KHOS�YHU\�PXFK�DSSUHFLDWHG� 
7KH�2IIHUWRU\�&ROOHFWLRQ�ZDV����������-��7KDQNV� IRU� DOO� RQFH� DJDLQ� IRU� \RXU� JLYLQJ�
DQG�JHQHURVLW\� 
 

 
 



 

 































 

:HVWOHLJK��6W��9LQFHQW¶V��$OWULQFKDP� 
7DON�E\�3DW�&RXOERXUQ�RQ 
:DONGHQ�*DUGHQV�LQ�6DOH�
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