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,Q�WRGD\
V�*RVSHO�-HVXV�WHOOV�WKH�SDUDEOH�DERXW�D�
MXGJH�� DQG� D� SRRU� ZLGRZ� VHHNLQJ� MXVWLFH�� 7KH�
SRLQW�LV�WKDW�HYHQ�LI�D�WRWDOO\�FRUUXSW�SHUVRQ��ZKR�
FDUHV IRU�QHLWKHU�*RG�QRU�PDQ��FDQ�EH�PDGH� WR�
\LHOG� WR� WKH� SHVWHULQJ� RI� D� GHIHQFHOHVV� ZLGRZ��
KRZ� PXFK� PRUH� ZLOO� D� ORYLQJ� DQG� FDULQJ� *RG�
WDNH� FDUH� RI� KLV� FKLOGUHQ�� -HVXV� WKHQ� FRQFOXGHV�
KLV�WHDFKLQJ�E\�VD\LQJ�WKDW�*RG�ZLOO�DOZD\V�JLYH�
JRRG�WKLQJV�WR�WKRVH�ZKR�DVN�KLP��%XW�ZKDW�DUH�
WKHVH�JRRG�WKLQJV"�6XUHO\�WKLV�PHDQV�DVNLQJ�IRU�
WKRVH� WKLQJV ZKLFK� ZLOO� EULQJ� XV� FORVHU� WR� *RG��
ZKDWHYHU�KHOSV�XV� WR�NQRZ�� ORYH�DQG�VHUYH�KLP�
EHWWHU�� ZKDWHYHU� KHOSV� XV� WR� UHDFK� D� GHHSHU�
XQGHUVWDQGLQJ� RI� KLV� WHDFKLQJ�� ,W�PHDQV�� DERYH�
DOO��DVNLQJ�WR�NQRZ�ZKDW�LV�KLV�ZLOO�IRU�XV��DQG�IRU�
WKH�VWUHQJWK�WR�FDUU\�LW�RXW� 
 
*RG
V� ORYH� ZDV� VWURQJ� HQRXJK� WR� EULQJ� -HVXV�
WKURXJK�� ZKHQ� HYHU\� DVVXUDQFH� KDG� EHHQ� WDNHQ�
DZD\�� +H� VWUHWFKHG� RXW� KLV� DUPV� RQ� WKH� FURVV�� DQG�
ZRQ�D�JUHDW�YLFWRU\��+H�RSHQV�KLV�DUPV�WR�XV�WRGD\��
:H� FDQ� IDOO� LQWR� WKHP� LQ� SUD\HU�� ZKHQHYHU� ZH� DUH�
ZHDU\� DQG� GLVFRXUDJHG� 7KH� HWHUQDO� *RG� LV� RXU�
UHIXJH��8QGHUQHDWK�XV�DUH�KLV�HYHUODVWLQJ�DUPV� :H�
FDQ�WUXVW�WKHVH�ZRUGV͘ 

————————————————————— 

2XU�KHOS�LV�LQ�WKH�QDPH�RI�WKH�/RUG� 
ZKR�PDGH�KHDYHQ�DQG�HDUWK� 

$OOHOXLD��DOOHOXLD 
0D\�WKH�)DWKHU�RI�RXU�/RUG�-HVXV�&KULVW 

(QOLJKWHQ�WKH�H\HV�RI�RXU�PLQG� 
VR�WKDW�ZH�FDQ�VHH�ZKDW�KRSH�KLV�FDOO�KROGV�IRU�XV� 

$OOHOXLD 

%HKROG��WKH�H\HV�RI�WKH�/RUG�DUH�RQ�WKRVH�ZKR�IHDU�
KLP��ZKR�KRSH�LQ�KLV�PHUFLIXO�ORYH� 
WR�UHVFXH�WKHLU�VRXOV�IURP�GHDWK� 
WR�NHHS�WKHP�DOLYH�LQ�IDPLQH� 



7KLV� ZHHN� ZH� KDYH� D� YLVLW� IURP� 9DO� RI� WKH� 5+6� ZKR� ZLOO� JLYH� XV� D� WDON� DQG�
GHPRQVWUDWLRQ��7KLV�VKH�KDV�VWUHVVHG�LW�QRW�MXVW�IRU�WKH�ODGLHV��+HU�FUHDWLRQV�ZLOO�
EH�UDIIOHG�DW�WKH�HQG�RI�KHU�YLVLW� 

:H�GR�DVN�LI�\RX�DUH�ZLVKLQJ�WR�GR�WKH�UHWUHDW�\RX�VLJQ�XS�WKLV�ZHHNHQG�DV�ZH�
QHHG�WR�VHH�LI�ZH�KDYH�HQRXJK�QXPEHUV�WR�RUJDQLVH� LW��6R�SOHDVH�VLJQ�XS�WKLV�
ZHHNHQG�VR�ZH�FDQ�PDNH�LW�GHILQLWH�RU�QRW��0RQH\�FDQ�EH�SDLG�DW�D�ODWHU�GDWH� 

:H�KDYH�MXVW�VHQW�RII�RXU�RIIHULQJV�WR�&$)2'�DQG�IURP�WKH�WKUHH�SDULVKHV�ZH�
VHQW� ������$� ELJ� WKDQN� \RX� WR�$OO� 6DLQWV�6FKRRO� IRU� WKHLU� JHQHURXV�JLYLQJ� ODVW�
)ULGD\�DW�WKH�VFKRRO�0DVV��ZH�FROOHFWHG����������7KDQNV�\RX�VR�PXFK�FKLOGUHQ�
DQG�SDUHQWV��7KDW�PDNHV�D�IXOO�WRWDO�RI���������IRU�&$)2'��7KDQN�\RX�VR�PXFK�
HYHU\ERG\� 

:H�QRZ�KDYH�DUUDQJHG�WKH�SURJUDPPH�IRU�DOO�RXU�)LUVW�&RPPXQLRQ�FKLOGUHQ� 

)LUVW�&RPPXQLRQ�0HHWLQJ 

2XU�/DG\�RI�/RXUGHV�&KXUFK  ��WK�1RYHPEHU����� ����SP 

$OO�6DLQWV�	�6W�0DUJDUHW�:DUG ��WK�1RYHPEHU����� ����SP 

(QUROPHQW�0DVV 

6W�0DUJDUHW�:DUG   ��WK�1RYHPEHU����� ����SP 

2XU�/DG\�RI�/RXUGHV   ��WK�1RYHPEHU����� �����DP 

$OO�6DLQWV�     ��WK�1RYHPEHU����� ����DP 

$IWHU� WKH�JUHDW� VXFFHVV�RI� WKH� ODVW� FRIIHH�PRUQLQJ��7LQD�KDV�NLQGO\�GHFLGHG� WR�
RSHQ� KHU� GRRUV� DJDLQ� DQG� KDYH� DQRWKHU� RQH� RQ�:HGQHVGD\� �WK� 1RYHPEHU��
�����DP�-������SP�DW���6KHOWRQ�5RDG�6DOH��7KHUH�ZLOO�EH�WHD��FRIIHH�DQG�FDNHV�
SURYLGHG��6KH�ZLOO�EH�DVNLQJ�IRU�DQ�HQWUDQFH�GRQDWLRQ�DQG�WKHUH�ZLOO�EH�D�UDIIOH�
WR� UDLVH�IXQGV�IRU�$OO�6DLQWV�&KXUFK�5RRI�)XQG��$OO�DUH�ZHOFRPH�IURP�DOO� WKUHH�
SDULVKHV��SOHDVH�WU\�DQG�VXSSRUW�7LQD�ZLWK�KHU�NLQG�JHVWXUH� 

6WRULHV�IURP�:HVW�%DQN�-��WK�1RYHPEHU�-�����SP 

&RPH�DQG�KHDU�IURP�9HURQLFD�3DVWHXU�ZKR�UHFHQWO\�UHWXUQHG�IURP�WKH�RFFXSLHG�
:HVW� %DQN�� ILQG� RXW� ZKDW� GDLO\� OLIH� XQGHU� RFFXSDWLRQ� LV� OLNH��:KDW� WKH� ,VUDHOL�



 

 

3HDFH�0RYHPHQW� LV�GRLQJ�DQG�ZKDW�FDQ�\RX�GR�WR�SURPRWH�D�-XVW�3HDFH�LQ�
,VUDHO�3DOHVWLQH��$OO�6DLQWV�:HGQHVGD\��WK�1RYHPEHU�DW��SP� 

%URRNODQGV� &DWHQLDQV� ZLOO� EH� SUHVHQWLQJ� WKHLU� ��WK� $QQXDO� %HHU� DQG� %UDVV�
&RQFHUW� RQ� WKH� ��VW� 2FWREHU� ������ DW� %OHVVHG� 7KRPDV� +ROIRUG� &DWKROLF�
&ROOHJH�LQ�$OWULQFKDP��7KH�FRQFHUW�VWDUWV�DW��SP��WLFNHWV�DUH�����DQG�LQFOXGHV�
IUHH�%HHU�DQG�/DJHU�DQG�OLJKW�VXSSHU�ZLWK�ZRQGHUIXO�PXVLF��0RUH�LQIRUPDWLRQ�
DQG�WLFNHWV�DYDLODEOH�IURP��-RKQ�6NHOKRUQ��������������� 

------------------------------------------------------------------------------------------------------ 

&KDULW\�5DFH�1LJKW�–�6DWXUGD\���WK�1RYHPEHU 
$OO�6DLQWV�3DULVK�&HQWUH�����SP�–�7RWH�RSHQV������–�)LUVW�5DFH����� 
+RUVHV�RQ�VDOH�QRZ«�5DFH�6SRQVRU�-��������-�+RUVH�2ZQHU�-������ 

7KXUVGD\��VW�'HFHPEHU������ �SP�-�6W�0DUJDUHW�:DUG 

7KXUVGD\���WK�'HFHPEHU������ �SP�-�6W�0DUJDUHW�:DUG 

6DWXUGD\���WK�-DQXDU\������  ��DP�-��SP��6WDUWLQJ�ZLWK�FRIIHH�����DP� 

6DWXUGD\��WK�)HEUXDU\������  ��DP�-��SP��6WDUWLQJ�ZLWK�FRIIHH�����DP� 

7KHVH�WZR�GD\V�DUH�YHU\� LPSRUWDQW�DQG�LV�VRPHWKLQJ�WKDW� LV�UHTXLUHG�RQFH�D�
\HDU�IURP�DOO�PLQLVWHUV��62�3/($6(�<285�35(6(1&(�,6�9,7$/� 

:HGQHVGD\���WK�0DUFK����� �SP�-�$OO�6DLQWV 

:HGQHVGD\���WK�0DUFK����� �SP�-�$OO�6DLQWV 

2XU�/DG\�RI�/RXUGHV ��VW�)HEUXDU\����� ����SP 

$OO�6DLQWV�   ��QG�)HEUXDU\����� ����SP 

6W�0DUJDUHW�:DUG ��UG�)HEUXDU\����� ����SP 

2XU�/DG\�RI�/RXUGHV ��WK�$SULO�����  ����DP �����SP 



 

 

$OO�6DLQWV�   �WK�0D\�����  ���1RRQ 

6W�0DUJDUHW�:DUG� ��WK�0D\�����  ���1RRQ 

3OHDVH� SXW� WKHVH� GDWHV� LQ� \RXU� GLDULHV�� WKHUH� ZLOO� EH� WZR�PHHWLQJV� WKDW�ZLOO�
KDYH�WR�EH�DUUDQJHG�LQ�WKH�1HZ�<HDU� 

6DWXUGD\���WK�0D\�����  �����DP�-�����SP 

7KLV�GD\�ZKLFK�ZLOO�EH�GLUHFWHG�E\�0DUJDUHW�/LOOLV��ZLOO�EH�D�FKDQFH�IRU�XV�DOO�WR�
WDNH� WLPH� RXW� DQG� UHIOHFW�� 7KH� FRVW� ZLOO� EH� ���� IRU� WKH� GD\�� <RX� FDQ� QRZ�
UHJLVWHU�E\�VLJQLQJ�WKH�IRUP�ZKLFK�LV�QRZ�DYDLODEOH�LQ�WKH�SRUFKHV�RI�RXU�WKUHH�
SDULVKHV��:H�DOVR�DVN�WKDW�\RX�SD\�WKH�����ZLWKLQ�WKH�QH[W���ZHHNV��,I�SD\LQJ�
E\�FKHTXH�SOHDVH�PDNH�LW�RXW�WR�$OO�6DLQWV��SOHDVH�SXW�WKH�FKHTXH�FDVK�LQ�DQ�
HQYHORSH�FOHDUO\�PDUNHG�ZLWK�\RXU�QDPH��WHOHSKRQH�QR��DQG�KRZ�PDQ\�SODFHV�
\RX�UHTXLUH�DQG�JLYH�LW�WR�)U�1HG�RU�RQH�RI�WKH�'HDFRQV��7KDQN�\RX� 

)LQDOO\��LI�\RX�DUH�UHDGLQJ�WKLV�DQG�DUH�QRW�IURP�DQ\�RI�RXU�WKUHH�SDULVKHV��\RX�
DUH�VWLOO�LQYLWHG�DQG�ZHOFRPH�WR�MRLQ�XV�RQ�DQ\�RI�WKHVH�DERYH�GDWHV� 

:H�QRZ�DVN�IRU�%RWWOHV��FKRFRODWHV�DQG�WRLOHWULHV�WR�EH�EURXJKW�LQ�IRU�RXU�PLQL�
&KULVWPDV�)DLU�ZKLFK�ZLOO�EH�KHOG�LQ�WKH�3DULVK�&HQWUH�DIWHU�����DP�0DVV�RQ�
6XQGD\��WK�'HFHPEHU��:H�DOVR�DVN�IRU�SHRSOH�WR�YROXQWHHU�WR�PDNH�FDNHV�IRU�
WKH�IDLU�WKDW�GD\��3OHDVH�VHH�5RVH�LV�\RX�DUH�DEOH�WR�EDNH�VRPH�IRU�WKH�GD\�RI�
WKH�IDLU��:H�GR�DVN�IRU�DOO�WKHVH�LWHPV��DV�DOO�IXQGV�UDLVHG�ZLOO�JR�WRZDUGV�WKH�
5RRI� )XQG�� 6R� SOHDVH� JLYH� ZKDW� \RX� FDQ�� ZH� ZLOO� KDYH� D� +DPSHU� 5DIIOH��
WLFNHWV�ZLOO�EH�RQ�VDOH�VRRQ�� 

7KH� 3DULVK� &RXQFLO� UHFHQWO\� UHFHLYHG� D� OHWWHU� IURP� 3HWHU� 2¶%ULHQ� OHWWLQJ� XV�
NQRZ�WKDW�WKH�FRVW�IRU�WKH�URRI�ZLOO�EH����������6R�ZH�QHHG�WR�VKRZ�ZLOOLQJ�WR�
FRQWLQXH� IXQGUDLVLQJ�� $Q\� LGHDV� IRU� IXQGUDLVLQJ� DQG� GRQDWLRQV� RI� FRXUVH�
JUHDWO\�DSSUHFLDWHG��3OHDVH�VHH�)U�1HG��7KDQN�\RX� 

:RXOG� \RX� EH� LQWHUHVWHG� LQ� KHOSLQJ�ZLWK� WKH� FKLOGUHQ� IRU� /LWWOH�&KXUFK� DW�$OO�
6DLQWV"� $V� \RX� DUH� DZDUH� ZH� SURYLGH� /LWWOH� &KXUFK� HDFK� 6XQGD\� IRU� WKH�
\RXQJ�FKLOGUHQ�DW�0DVV�DQG�ZH�ZRXOG�OLNH�WR�ZHOFRPH�QHZ�KHOSHUV��2QFH�\RX�
MRLQ� WKH� URWD� \RX� ZLOO� SUREDEO\� RQO\� EH� UHTXLUHG� HYHU\� FRXSOH� RI� PRQWKV��
3OHDVH�KDYH�D�ZRUG�ZLWK�.HUL�+DQQLJDQ�RU�FDOO�KHU�RQ��������������IRU�PRUH�
LQIRUPDWLRQ� 



 

 

7KLV�6XQGD\�WKHUH�ZLOO�EH�D�FROOHFWLRQ�DW�WKH�HQG�RI������0DVV��7KH�6�9�3��GR�
JUHDW�ZRUN�LQ�RXU�WKUHH�SDULVKHV�DQG�QHHG�RXU�VXSSRUW��6R�LI�\RX�DOUHDG\�JDYH�
ODVW� WLPH�� WKDQN� \RX�� EXW� LI� QRW�ZH�ZLOO� KDYH�D� FROOHFWLRQ� WRGD\�DV� \RX� OHDYH�
0DVV� 

$OO� 6DLQWV� 3UHVFKRRO� SODFH� DYDLODEOH�� �\UV�� �\UV� DQG� �� \HDU� ROG� IXQGHG�
SODFHV�DYDLODEOH� 

0RQ�-�)UL��������DP�-���QRRQ 

7XHV�-:HG��)XOO�'D\ 

7XHV�-�:HG���QRRQ�-����SP 

$OO�6DLQWV�%UHDNIDVW�&OXE���2XW�RI�6FKRRO�&OXE 

3ODFHV�DYDLODEOH�IRU�1XUVHU\�FKLOGUHQ�XS�WR�<HDU��� 

%UHDNIDVW�&OXE�-�����DP�-�����DP 

2XW�RI�6FKRRO�&OXE�-�����SP�-�����SP� 

$OO�6DLQWV�+ROLGD\�&OXE 

$JHV� �-��� \HDUV� ROG� ZHOFRPH�� :H� RSHQ� ����DP� -� ����SP�� KDOI� GD\V�
DYDLODEOH� 

/RWV� RI� FUDIWV�� EDNLQJ�� RXWGRRU� DFWLYLWLHV�� GHQ� PDNLQJ� DQG� 6QDFNV� �� -XLFH�
SURYLGHG 

$OO�FOXEV�2IVWHG�5HJLVWHUHG�-�)RU�IXUWKHU�GHWDLOV�SOHDVH�FRQWDFW�.LP�'RQQHOO\�
RU�0DULH��������������� 

7KDQN�\RX�WR�HYHU\RQH�ZKR�YROXQWHHUHG�WR�FRQWULEXWH�ELGGLQJ�SUD\HUV�IRU�WKH�
DXWXPQ��+HUH�LV�D�UHPLQGHU�WR�DOO�RI \RX�ZKR�VLJQHG�XS�IRU�2FWREHU�  

��WK�-HQQLIHU�*UDQW� 

��UG�&DUROH�3DUWLQJWRQ 

��WK�.HUL�+DQQLJDQ 

3OHDVH� VXEPLW� \RXU� FRQWULEXWLRQ� E\� WKH� )ULGD\� EHIRUH� WKH� 6XQGD\� HLWKHU�
GLUHFWO\�WR�WKH SDULVK RIILFH�RU�YLD�HPDLO�DW SDULVKHV�#\DKRR�FRP��$�IXOO�OLVW�RI�
DOO� FRQWULEXWRUV� WKURXJK� WR WKH� HQG� RI� 1RYHPEHU� ����� FDQ� EH� IRXQG� RQ� WKH�
WKUHH� SDULVKHV� ZHEVLWH� 9LVLW KWWS���RXUSDULVKHV�FKXUFK� DQG� FOLFN� RQ� FKXUFK�
URWDV�LQ�WKH�GURS�GRZQ�PHQX DW�WKH UHVRXUFHV�WDE� 

7KH�2IIHUWRU\� &ROOHFWLRQ� ZDV� �������� -� 7KDQNV� DOO� RQFH� DJDLQ� IRU� \RXU�
JLYLQJ�DQG�JHQHURVLW\� 



 

 

7KH�&KULVWLDQ�0HGLWDWLRQ�JURXS�FRQWLQXHV�WR�PHHW�HYHU\�7XHVGD\�HYHQLQJ�DW�
6W�0DUJDUHW�:DUG�DW�����SP�� 
7KH�2IIHUWRU\� &ROOHFWLRQ� ZDV� �������� -� 7KDQNV� DOO� RQFH� DJDLQ� IRU� \RXU�
JLYLQJ�DQG�JHQHURVLW\� 

2XU� /DG\� RI� /RXUGHV� 3LHW\� 6KRS� QRZ� KDV�� RQ� GLVSOD\�� D� ODUJH� VHOHFWLRQ� RI�
&KULVWPDV�LWHPV��3OHDVH�PDNH�VXUH�\RX�WDNH�D�ORRN�DV�\RX�OHDYH�FKXUFK�� 

7KH� QHZ� 5RWDV� IRU� 5HDGHUV�� (XFKDULVWLF� 0LQLVWHUV� DQG� :HOFRPHUV� DUH�
DYDLODEOH� WKLV� ZHHNHQG�� 3OHDVH� UHPHPEHU� WR� FROOHFW� \RXU� FRS\� IURP� WKH�
6DFULVW\�� ,I� \RX�DUH�XQDYDLODEOH�RQ� WKH�GDWHV�JLYHQ�SOHDVH� FRQWDFW�0DUJDUHW�
&RUQZDOO� �(XFKDULVWLF�0LQLVWHUV��DQG�3DW�)DQQRQ��5HDGHUV���ZKR�ZLOO� WU\�DQG�
DUUDQJH�DQ�DOWHUQDWLYH�GDWH�IRU�\RX��0DQ\�WKDQNV� 

7KH�2IIHUWRU\� &ROOHFWLRQ� ZDV� �������� -� 7KDQNV� DOO� RQFH� DJDLQ� IRU� \RXU�
JLYLQJ�DQG�JHQHURVLW\� 

+HDOLQJ�0DVVHV�IRU�DOO�IDPLOLHV�WKDW�DUH�DIIHFWHG�E\�PHQWDO�LOOQHVV�DQG�
WKRVH�WKDW�ZRUN�ZLWK�WKHP�  

 
+HDOLQJ�0DVVHV�ZLOO�EH�KHOG�DW����2XU�/DG\��6WDU�RI�WKH�6HD���D�(QILHOG�5RDG��

(OOHVPHUH�3RUW�&+����%<�RQ�6DWXUGD\���QG�2FWREHU�DW����QRRQ�DQG��� 
�DW�2XU�/DG\�DQG�6W�&KULVWRSKHU��%DUUDFN�+LOO��5RPLOH\ 6.���%$� 

RQ�6DWXUGD\��WK�1RYHPEHU�DW����QRRQ� 
 

7KHUH�ZLOO�EH�DQ�$QRLQWLQJ�RI�WKH�6LFN�GXULQJ�WKH�0DVVHV�DQG�DQ�RSSRUWXQLW\�
IRU�VRFLDOLVLQJ�DQG�PHHWLQJ�PHPEHUV�RI�WKH�'LRFHVDQ�0HQWDO�+HDOWK�$FWLRQ�

*URXS�DIWHUZDUGV� 
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