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:H�DUH�GRZQ�WR�FUXQFK�WLPH�RQ�WKH�RSHQLQJ�
RI�WKH�/HZLV�DQG�&ODUN�H[KLELW��4XLFNVDQG�
DQG�&RQGRUV��7KH�FRPPLWWHH�KDV�EHHQ�
PHHWLQJ�DQG�ZRUNLQJ�DW�OHDVW�RQFH�D�ZHHN�
DQG�VRPHWLPHV�WZLFH�IRU�WKH�SDVW�\HDU���,W�
KDV�WDNHQ�D�WUHPHQGRXV�DPRXQW�RI�WLPH��
UHVHDUFK��FUHDWLYH�DQG�SK\VLFDO�ZRUN��EXW�LW�
LV�DOO�ILQDOO\�FRPLQJ�WRJHWKHU� 

:H�DUH�SODQQLQJ�RXU�ILUVW�RSHQLQJ�IRU�7+6�
PHPEHUV�RQO\�RQ�6DWXUGD\��-XQH�����������IURP���WR���S�P��DW�WKH�%DUQ�0XVH�
XP��3OHDVH�PDUN�\RXU�FDOHQGDUV�DQG�SODQ�WR�MRLQ�XV� 

<RX�ZLOO�EH�DEOH�WR�YLHZ�WKH�6DQG\�5LYHU�PXUDO�SDLQWHG�E\�.DWK\�$OOHJUL��,QGLDQ�
DUWLIDFWV�DQG�VWRULHV��JUDSKLFV�RI�WKH�&RUSV�RI�'LVFRYHU\¶V�MRXUQH\�DQG�RI�WKH�WLPH�
WKH\�VSHQW�H[SORULQJ�WKH�6DQG\�5LYHU�EDVLQ� 

:H�DUH�H[FLWHG�DERXW�WKH�RSHQLQJ�DQG�DQ[LRXV�IRU�DOO�RI�RXU�PHPEHUV�WR�VHH�LW� 



%\�-HDQ�+\EVNPDQQ 

�����,�DP�FRQYLQFHG�WKDW�WKH�SRZHUV�WKDW�EH�ORYH�WHD�
SDUWLHV��7KLV�\HDUV�7HD�DQG�7RXU�ZDV�EOHVVHG�ZLWK�
WKH�PRVW�EHDXWLIXO�GD\�RI�WKH�\HDU��7KH�VXQ�VKRQH�
RQ�XV��ZDUPLQJ�WKH�DLU�WR�D�EDOP\�VSOHQGRU��7KH�
6DQG\�5LYHU�VSDUNOHG�OLNH�EUXVKHG�DOXPLQXP��WKH�
WHD�ZDV�KRW�DQG�WDVW\��WKH�FRPSDQ\�GHOLJKWIXO�DQG�
RK�WKH�OLWWOH�PRUVHOV�WDQWDOL]HG�WKH�WDVWH�EXGV��:KDW�
D�GD\��:H�VHUYHG�D�VROG�RXW�FURZG�RI�KDSS\�JXHVWV��
7KH�WDEOHV�ZHUH�GHFRUDWHG�ZLWK�EODFN�VDWLQ�VOLSSHUV�
DQG�SHDUOV��KRPHJURZQ�KHUEV��EDVNHWV�RI�FLWUXV�
IUXLWV��VLOYHU�FDQGHODEUDV�DQG�SLQN�URVHV��EDPERR�
DQG�$VLDQ�GLVKHV��KDQG�TXLOWHG�SODFH�PDWV��URVH�
FRYHUHG�FKLQD��KDQGPDGH�SRUFHODLQ�DQG�LQWULFDWH�
KDQGPDGH�FXW�ZRUN��,W�LV�ZRUWK�WKH�WLFNHW�WR�MXVW�
VHH�WKH�EHDXWLIXO�DQG�RULJLQDO�WDEOHVFDSHV�WKHVH�JDOV�
FRPSRVH�IRU�WKH�JXHVWV� 

�����7R�-HDQ�DQG�%RE�,FH�ZH�RZH�PDQ\�WKDQNV�IRU�
DOORZLQJ�XV�WR�XVH�WKHLU�KRPH�DQG�VXUURXQGLQJV��
7KH\�DUH�JHQHURXV��JUDFLRXV�SHRSOH�DQG�VWURQJ�VXS�
SRUWHUV�RI�WKH�7�+�6� 

�����6R�PDQ\�SHRSOH�ZRUN�IRU�PRQWKV�WR�SXOO�WKLV�
HYHQW�RII��,�ZDQW�WR�H[SUHVV�P\�DSSUHFLDWLRQ�DQG�
WKDQNV�WR�HYHU\RQH��7KH\�DOO�PDNH�P\�MRE�HDVLHU� 

�����7KH�KRVWHVVHV�WDNH�RYHU�DQG�GR�WKHLU�WKLQJ��DO�
ZD\V�FRPLQJ�XS�ZLWK�LQQRYDWLYH�UHVXOWV��7KDQN�
\RX�WR��-HDQ�+ROPDQ��'RURWK\�6WXUJHV��0DU\�
%U\VRQ��%DUE�:HOVK��)ULHGD�5\ODQG��7DQQLV�5LFK�
DUGV��-XG\�0F*LQQLV��'DZQ�+XGVRQ��,UP\�:LHKOV�
DQG�0DULD�DQG�(ODLQH�/RUWHQVHQ��:LWKRXW�WKH�NLWFK�
HQ�KHOS�NHHSLQJ�WKH�ZDWHU�KRW�DQG�VXSSRUWLQJ�XV��LW�
ZRXOGQ¶W�ZRUN��7KDQN�\RX�WR�$QQ�.OLQJHU��6KDURQ�
.ROE��&DUROH�.OLQJHU��6X]DQQH�.OLQJHU��-DPLH�
0RRUH�DQG�.ULVWD�0RRUH� 

�����6KHU\O�0D\GHZ��0DULR�$\DOD�DQG�+HDWKHU�
+XW]HQELOHU��LQ�WKH�7�+�6��RIILFH��ZRUN�RQ�WKH�LQYL�
WDWLRQV�DQG�NHHS�RXU�JXHVW�OLVW�XSGDWHG��:LWKRXW�

2 
$QRWKHU�3HUIHFW�'D\ 

WKHVH�YHU\�LPSRUWDQW�WDVNV�ZH�ZRXOG�IORXQGHU��7KDQN�
\RX�WR�*OHQQ\�0RLU�ZKR�GHVLJQV�DQG�JHWV�WKH�SURJUDPV�
UHDG\�WR�EH�SXW�WRJHWKHU�E\�WKH�7XHVGD\�/DGLHV��7KDQN�
\RX�WR�WKH�+DZWKRUQH�&RIIHH�0HUFKDQW�ZKR�GRQDWHV�
WKH�WHD�IRU�WKH�HYHQW��3K\OOLV�DQG�(G�7KLHPDQQ�IXUQLVK�
WKH�WDEOHV�DQG�OLQHQ�IRU�WKH�7HD� 

�����0DQ\�WKDQNV�WR�RXU�JX\V��-HUU\�+\EVNPDQQ��-HUU\�
.OLQJHU��%RE�,FH��*OHQ�.OLQJHU�DQG�(G�7KLHPDQQ�IRU�
GULYLQJ�YDQV��JUHHWLQJ�DQG�KHOSLQJ�WKH�ODGLHV��7KLV�\HDU�
'DYH�5LSPD�DQG�+DUYH\�:LHSUHFKW�OHG�RXU�JXHVWV�
WKURXJK�WKH�KLVWRU\�RI�-DFNVRQ�3DUN�5RDG�DQG�ZH�DS�
SUHFLDWH�WKHP�GRLQJ�WKLV�MRE��6KDURQ�1HVELW�DQG�)ORU�
HQFH�%DNHU�KHOG�2SHQ�+RXVH�DW�WKH�+DUORZ�+RXVH�0X�
VHXP�VR�WKH�JXHVWV�FRXOG�WDNH�DGYDQWDJH�RI�WRXULQJ�
WKHUH�DOVR� 

�����1RZ�IRU�WKH�IRRG��RQH�RI�WKH�EHVW�SDUWV��6KDURQ�1HV�
ELW�EDNHV�FRRNLHV�DQG�VZHHW�EUHDGV�DQG�URXQGV�XS�
VZHHWV�IURP�ZKDW�ZH�UHIHU�WR�DV�WKH�³FRRNLH�ODGLHV�´�
7KH\�DUH��-DQ�9DQGLYHU��$QJHOD�3LHWURN��7RUL�&R[��
0DU\�%U\VRQ��-HDQ�+ROPDQ��'RURWK\�6WXUJHV��DQG�%DUE�
:HOVK��-HDQ�+\EVNPDQQ�GRHV�WKH�VDQGZLFKHV��IUXLW�DQG�
'HYRQVKLUH�FUHDP��6KDURQ�.ROE�PDNHV�PLQL�TXLFKHV�DW�
��D�P��WKH�PRUQLQJ�RI�WKH�WHD�VR�WKH\�DUH�IUHVK� 

�����$QG�ILQDOO\�ZKDW�ZRXOG�WKH�GD\�EH�ZLWKRXW�3DXOD�
*ROGLH�DV�³0DGDP�*ROGLH´�UHDGLQJ�WHD�OHDYHV�WR�WKH�
GHOLJKW�RI�HYHU\RQH� 

�����$QRWKHU�ELJ�7KDQN�<RX�WR�DOO�P\�ZRUNHU�EHHV�DQG�
WKDQN�\RX�WR�DOO�RI�\RX�ZKR�VXSSRUW�XV�E\�DWWHQGLQJ�WKH�
7HD�DQG�7RXU�ZLWK�VXFK�HQWKXVLDVP� 



�������������&HPHWHU\�7RXU 

����:LWK�6WDQ�&ODUNH 

7KH�FHPHWHU\�WRXU�WRRN�
RII�IURP�WKH�'HSRW�ZLWK�
6WDQ�&ODUNH��RXU�WRXU�
JXLGH��UHDGLQJ�IURP�D�
ERRN�RI�KLODULRXV�HSL�
WDSKV��*HQH�6WRQH��RXU�
EXV�GULYHU�WRRN�XV�ILUVW�
WR�WKH�³&OLIIVLGH�FHPH�
WHU\´�RQ�7HQ�(\FN�URDG�
ZKHUH�D�ORW�RI�HDUO\�SLR�
QHHUV�DUH�EXULHG��6WDQ�GDWHG�WKH�FHPHWHULHV�ILUVW�EXULDO�DW�
DURXQG�������&OLIIVLGH�LV�IDPRXV�IRU�LW¶V�VHUHQLW\��6RPH�RI�WKH�
VWRQHV�WKHUH�DUH��1HWWLH�&RQQHWW���HDUO\�$LPV�ODG\�ORJJHU��DQG�
$GROSK�$VFKRII��IRXQGHU�RI�0DUPRW�DQG�WKH�$VFKRII�0WQ��

+RPH���7KHQ�ZH�ERDUGHG�WKH�EXV�DQG�
FRQWLQXHG�RQ�WR�)LUKLOO�FHPHWHU\�RQ�WKH�
PDLQ�GUDJ�RI�6DQG\��25��,W�ZDV�LQ�)LU�
KLOO�ZH�UHFRJQL]HG�WKH�QDPHV�RI�WKH�
IRXQGHUV�RI�WKH�WRZQ�RI�6DQG\��$OO�WKH�
ZKLOH�ZH�DUH�ORRNLQJ��6WDQ�&ODUNH�LV�
WHDFKLQJ�XV�WKH�KLGGHQ�PHVVDJHV�RQ�
WRPEVWRQHV��:H�OHDUQHG�ZK\�VR�PDQ\�
RI�WKH�EODFN�IODW�WRPEVWRQHV�ZHUH�EUR�
NHQ��LW�ZDV�QRW�YDQGDOV��LW�ZDV�WKH�IDFW�
WKH\�ZHUH�PDGH�RI�EODFN�JODVV�DQG�WKH�
ZHDWKHU�KDG�FUDFNHG�WKH�JODVV�VR�EDGO\�
WKDW�RQO\�VKDUGV�ZHUH�OHIW���$IWHU�)LUKLOO�
FHPHWHU\��DOO�ERDUGHG�WKH�EXV�IRU�

0F'RQDOG¶V�LQ�6DQG\�IRU�D�EUHDN�DQG�WDON�DERXW�ZKDW�ZH�KDG�
MXVW�VHHQ�DQG�PRUH�TXHVWLRQV�IRU�6WDQ���1H[W�ZH�YLVLWHG�WKH�
EHDXWLIXO�ROG�FKXUFK�FHPHWHU\�DW�3OHDVDQW�9DOOH\«��+HUH��ZH�
ZHUH�YLVLWHG�E\�WKH�QHLJKERUV�/ODPDV�DQG�KRUVHV�UHDFKLQJ�RYHU�
WKH�IHQFH��FXULRXV�DERXW�ZK\�ZH�ZHUH�WKHUH� 

1H[W�\HDU�WKHUH�LV�WDON�RI�YLVLWLQJ�,QGLDQ�EXULDO�JURXQGV�LQ�/\OH�
:DVKLQJWRQ«VWDUW�WR�PDNH�\RXU�SODQV�QRZ�IRU�WKH�WRXU�QH[W�
0D\� 

3 

&DERRVH�6WRULHV�1HHGHG 

:H�DUH�KRSLQJ�WR�ILQG�VRPHRQH�ORFDO�ZKR�NQRZV�
DERXW�OLIH�LQ�D�FDERRVH«���ZKR�ZRXOG�EH�ZLOOLQJ�
WR�ZULWH�XS�WKHLU�VWRU\�H[SHULHQFHV���:H�KDYH�
PDQ\�JURXSV�RI�FKLOGUHQ�FRPH�WKURXJK�WKH�PX�
VHXPV�DQG�WKHLU�IDYRULWH�LV�WKH�FDERRVH«��DQG�
WKHVH�NLGV�KDYH�PDQ\�TXHVWLRQV�ZH�GRQ¶W�NQRZ�
KRZ�WR�DQVZHU��� 

7+6����$�:RUN�,Q�3URJUHVV 

:H¶YH�FRPSOHWHG�VFDQQLQJ�WKH�RULJLQDO�FDWD�
ORJXHG�SKRWRV�LQWR�WKH�PXVHXP�VRIWZDUH�SUR�
JUDP«��IURQW�DQG�EDFN«��VR�WKH\¶YH�EHHQ�UH�
WXUQHG�WR�WKH�FLW\�KDOO�YDXOW�LQ�WKHLU�DFLG�IUHH�FRQ�
WDLQHUV«%\�KDYLQJ�QHJDWLYHV�DQG�GLJLWDO�LPDJ�
HV«��SULQWV�DQG�FRSLHV�FDQ�EH�PDGH�ZLWKRXW�HYHU�
KDYLQJ�WR�GLVWXUE�WKH�RULJLQDOV�LQ�WKH�IXWXUH� 

6RPH�RI�RXU�FXUUHQW�SURMHFWV�LQFOXGH� 

· $�FDWDORJXH�RI�KLVWRULF�SKRWRV�FXVWRPHUV�FDQ�
RUGHU�SULQWV�IURP� 

· $�FDWDORJXH�RI�RXU�ERRNV�DQG�WDSHV�IRU�VDOH 

· ,QSXWWLQJ�RXU�DUWLIDFWV�FDWDORJXH�LQWR�WKH�PX�
VHXP�VRIWZDUH�SURJUDP� 

· &RPSOHWLQJ�WKH�4XLFNVDQG�	�&RQGRUV�([KLE�
LW 

· )LOOLQJ�WKH�PXVHXP�KRVW�VFKHGXOH 

· 'HYHORSLQJ�RXU�ZHE�SDJH 

· 6LJQDJH�DQG�PHUFKDQGLVH�IRU�WKH�PXVHXP�
VWRUH� 

· 3URGXFLQJ�(GXFDWLRQDO�3URJUDPV�DQG�)XQF�
WLRQV���DQG�SODQQLQJ�IXQGUDLVLQJ�HYHQWV�WR�
KHOS�SD\�WKH�ELOOV� 

· 0DLQWDLQLQJ�WKH�PXVHXP�EXLOGLQJV�DQG�FRO�
OHFWLRQV� 

7URXWGDOH�+LVWRULFDO�6RFLHW\�%XVLQHVV�6SRQVRUV 

:KHQ�\RX�VHH�WKHP��SOHDVH�WKDQN�WKHP��:H�DSSUHFLDWH�WKHLU�VXSSRUW� 



/RYHU¶V�2DN�&OXE 

���������������������������� 
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&KDQJH Service Requested 

0LVVLRQ�6WDWHPHQW�������������������������������������������������������������������������������������������������
7R�JDWKHU��SUHVHUYH�DQG�PDNH�DYDLODEOH�PDWHULDO�UHODWLQJ�WR�WKH�
KLVWRU\�RI�WKH�FRPPXQLW\�RI�7URXWGDOH��WKH�6DQG\�5LYHU��WKH�&R�
OXPELD�5LYHU�*RUJH�DQG�QHDUE\�DUHD���7R�VWLPXODWH�LQWHUHVW�LQ��DQG�
NQRZOHGJH�RI��WKH�ORFDOLW\¶V�SDVW� 

 

7+6�%RDUG���������������������������������������
(G�7KLHPDQQ��3UHVLGHQW����������������

0RQD�0LWFKRII��9LFH�3UHVLGHQW������
-HDQ�+ROPDQ��6HFUHWDU\������������������

7RP�*UDYHV��7UHDVXUHU����������������'D�
YLG�5LSPD��3DVW�3UHVLGHQW���������6FRWW�
&XQQLQJKDP�������������������������0LNH�
'XEHVD�����������������������������������-HDQ�
+\EVNPDQQ��������������������������+HOHQ�

:DQG 

7+6�9ROXQWHHU�6WDII������������������6KHU�
\O�0D\GHZ��'LUHFWRU����������+HDWKHU�

+XW]HQELOHU��2IILFH�$VVW��������������������
0DU\�%U\VRQ��&XUDWRU����������������'RQH�
YD�6KHSDUG��*HQHDORJLVW�������:DOWHU�

1DVP\WK��3KRWR�/LEUDULDQ�������������������
3HQQ\�%DOFK��*UDQW�5HVHDUFK��� 

0DULR�$\DOD�ZKR�VXSSRUWV�XV�DOO 

2XU�7KDQNV����IURP�7+6�WR�WKH�IROORZLQJ�IRU�WKHLU�VXSSRUW� 

'HQQLV�	�0DU\�%U\VRQ 

 

 

-HDQQH�(QGHUV 

&U\VWDO�%D\OH\ 

 

:LOOLDP�	�-XG\�0F*LQQLV 

,Q�0HPRU\�RI 

0LULDP�6��0F*LQQLV 

'RQDWLRQV 7KDQNV�WR�0D[�0D\GHZ�IRU�UHSODFLQJ�WKH�URRI�VKLQJOHV�WKDW�EOHZ�RII�ODVW�ZLQ�
WHU���WR�(G�$VKOH\�IRU�FRPLQJ�WR�RXU�DLG�IL[LQJ�WKH�+DUORZ�+RXVH�FKDQGHOLHU�
DQG�ZLWK�ZLULQJ�SURMHFWV�RQ�WKH�4XLFNVDQG�DQG�&RQGRUV�H[KLELW«�WR�0LNH�
$OGHUVRQ�IRU�KHOSLQJ�XV�ZLWK�EXLOGLQJ�PDLQWHQDQFH�SUREOHPV� 

:H�WKDQN�0DUOHQH�%XUQV�IRU�KHU�PDQ\�PDQ\�KRXUV�GRQDWHG�GRLQJ�DF�
FRXQWLQJ�ZRUN��IRU�KHU�H[SHUWLVH�DQG�DGYLVH�LQ�HVWDEOLVKLQJ�D�ILQDQFH�
FRPPLWWHH�DQG�EXGJHW�SURFHVV��DQG�GRQDWLRQV�RI�HTXLSPHQW��DGGLQJ�PD�
FKLQH��SULQWHU���0DUOHQH�ZRUNHG�ORQJ�SDVW�KHU�RULJLQDO�FRPPLWPHQW�WR�XV�
DQG�ZH�VXUH�DSSUHFLDWH�WKDW��7KDQN�\RX�WR�7RP�*UDYHV��7+6�%RDUG�
7UHDVXUHU��ZKR�LV�QRZ�GRLQJ�DOO�WKH�DFFRXQWLQJ�GXWLHV�IRU�XV� 


