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A MESSAGE FROM THE PRESIDENT … 

3DJH�� 

 
 
� 

%HUQLH�/D3LUD 

$VVRFLDWLRQ�3UHVLGHQW 

�VW�0$:�$VVRFLDWLRQ�9LHWQDP�6HUYLFH 

� 

0\�ZLIH�&ODXGHWWH�DQG�,�DUH�ZLVKLQJ�DOO�RI�RXU�VLVWHUV�DQG�EURWKHUV�D�EOHVVHG�DQG�KHDOWK\������7KLV�SDVW�
\HDU�KDV�EHHQ�IXOO�RI�H[SHFWHG�DQG�XQH[SHFWHG�HYHQWV�IRU�RXU�RUJDQL]DWLRQ��/HW
V�DOO�FRQWLQXH�WR�SUD\�IRU�
RXU�FRXQWU\�DQG�IRU�WKH�VDIH�UHWXUQ�RI�DOO�RXU�ZDUULRUV�LQ�KDUPV�ZD\� 
 
:H�ZHUH�QRWLILHG�E\�RXU�SDVW�SUHVLGHQW��3DFR��WKDW�PHPEHU�'DOH�$XVERUQ�SDVVHG�DZD\�LQ�'HFHP�
EHU� �0D\�KLV�IDPLO\�UHFHLYH�FRPIRUW�GXULQJ�WKLV�WLPH�RI�JULHYLQJ�  �0DQ\�RI�XV�NQHZ�'DOH�DQG�KH�ZDV�DQ�
RXWVWDQGLQJ�0DULQH� �1RZ�KH�VWDQGV�JXDUG�RQ�WKH�VWUHHWV�RI�KHDYHQ�ZLWK�KLV�IHOORZ�0DULQHV� �6HPSHU�)L�
DQG�*RG�EOHVV� �5,3� 
 
,�ZRXOG�HQFRXUDJH�DOO�RXU�PHPEHUV�ZKR�DUH�QRW�IDPLOLDU�ZLWK�WKH�9$�0LVVLRQ�$FW�WR�JR�WR�WKH�ZHEVLWH�0LV�
VLRQ$FW�9$��JRY� �,W�LV�VLJQLILFDQW�OHJLVODWLRQ�WKDW�LPSURYHV�KRZ�YHWHUDQV�UHFHLYH�FRPPXQLW\�FDUH�-�KHDOWK�
FDUH�SURYLGHG�RXWVLGH�WKH�9$� �,W�SURYLGHV�PDQ\�RSWLRQV�ZH�QHYHU�KDG�EHIRUH� 
 
/RRNLQJ�IRUZDUG�WR������DQG�RXU�QH[W�UHXQLRQ�LQ�3HQVDFROD�%HDFK�)/� �)UDQN��3DFR��$UFH�KDV�GRQH�D�ORW�
RI�ZRUN�WRZDUGV�WKLV�DQG�,�DP�HWHUQDOO\�JUDWHIXO�� 
 
%H�VDIH�DQG�*RG�%OHVV� �6HPSHU�)L�� 
 
%HUQLH�/D�3LUD 
 
3UHVLGHQW�)LUVW�0$:�$VVRFLDWLRQ�-�9LHWQDP�6HUYLFH 
 
 
 
 
 
 
 
 
 
 



 
0(0%(56+,3��127(6 

 
'8(6�5(1(:$/6�� 

0HPEHUVKLS�5HQHZDOV 
 
 

0HPEHUVKLS�5HQHZDOV 
 

-XVW�D�UHPLQGHU�WR�DQQXDO�PHPEHUV��\RXU�GXHV�DUH�QRZ�GXH�HYHU\�-DQXDU\� 
3OHDVH�KHOS�RXU�DVVRFLDWLRQ�VDYH�SRVWDJH�DQG�PDLO�H[SHQVH�E\�VHQGLQJ�LQ�\RXU��������UHQHZDO�GXHV�QRZ� 

 
0DLO�LQ�\RXU�FKHFN�SD\DEOH�WR���VW�0$:�9LHWQDP�6HUYLFH��F�R�-HUU\�6HUJHDQW�������$XEXUQ�$YH��%UDGHQWRQ��

)/������ 
 

$Q\�DGGLWLRQDO�TXHVWLRQV�UHJDUGLQJ�PHPEHUVKLS�PD\�DOVR�EH�GLUHFWHG�WR�WKH�DERYH�DGGUHVV�RU�HPDLOHG��WR��
MOHHVDUJH#KRWPDLO�FRP 

 
-HUU\�6HUJHDQW 

7UHDVXU\�DQG�DFWLQJ�0HPEHUVKLS�&KDLUPDQ 
 

(/(&7521,&�6&223 
 

7KH�(OHFWURQLF�6FRRS�OLVW�LV�JURZLQJ��$Q\�RWKHU�PHPEHUV�ZKR�GHVLUHV�WR�UHFHLYH�WKHLU�³6FRRS´�HOHFWURQL�
FDOO\�LQ�RUGHU�WR�UHGXFH�PDLOLQJ�DQG�SXEOLVKLQJ�FRVWV�SOHDVH�FRQWDFW�$O�)UDWHU�DW�WHDQDO#RSWRQOLQH�QHW�DQG�
SOHDVH� FF� )UDQN� $UFH� DW� IUDQNSDFR��#DRO�FRP�� 7KRVH� PHPEHUV� ZKR� KDYH� UHTXHVWHG� DQ� HOHFWURQLF�
6&223�ZLOO�EH�UHPRYHG�IURP�WKH�PDLOLQJ�OLVW�DV�UHTXHVWHG�� 

 
92/817((5��1(('('�-�83'$7( 

 
9ROXQWHHUV�DUH�DOZD\V�ZHOFRPHG�IRU�9HWHUDQV�GD\�DW�WKH�ZDOO��)RU�WKRVH�ZKR�OLYH�QHDU�4XDQWLFR�9$�DQG�
WKH�1DWLRQDO�0XVHXP�RI�WKH�0DULQH�&RUSV�7KH�+HULWDJH�)RXQGDWLRQ�LV�VHHNLQJ�WRXU�*XLGHV�IRU�WKH�0XVH�
XP��7UDLQLQJ�ZLOO�EH�SURYLGHG��&RQWDFW�WKH�0DULQH�&RUSV�+HULWDJH�)RXQGDWLRQ�DW����-���-������� 
 

3; 
 
&KHFN�RXW�RXU��3;�SDJH�,I�DQ\RQH�ZDQWV�VRPHWKLQJ�OHW�XV�NQRZ��&RQWDFW�$O�)UDWHU�DW�WHDQDO#RSWRQOLQH�QHW�
IRU����-���-�����IRU�LQIRUPDWLRQ� 
 
 

�VW�0$:�12:�21�)$&(%22. 
 

:H�DUH�QRZ�PRYLQJ�WR�WKH�PRGHUQ�DJH�DQG�KDYH�D�*URXS�RQ�)$&(%22.��,I�\RX�DUH�D�)$&(%22.�XVHU�
SOHDVH�MRLQ�RXU�*URXS��DW�³)LUVW�0DULQH�$LU�ZLQJ�$VVRFLDWLRQ�-�9LHWQDP�6HUYLFH´��,I�\RX�DUH�QRW�D�)$&(�
%22.�PHPEHU��MRLQ�)$&(%22.��DQG�RXU�*URXS��,QIRUPDWLRQ�DQG�SKRWRV�ZLOO�FRQWLQXH�WR�EH�SRVWHG�RQ�RXU�
JURXS��3OHDVH�SRVW�DQ\�SLFWXUHV�RU�FRPPHQWV�RQ�RXU�JURXS�� 
 

 
 

 
 
 

 
 

3DJH�� 



 
 
 
 

3DJH�� 

 

�����ŚĂŶŐĞ�KĨ��ŽŵŵĂŶĚ��ĞƌĞŵŽŶǇ͕�D�'-ϭϯ͕�D��^��ŚƵ�>Ăŝ͕�ŽŶ�Žƌ�ĂďŽƵƚ�ϱ�&ĞďƌƵĂƌǇ͕�ϭϵϲϳ 
�����^ƵďŵŝƩĞĚ�ďǇ��ƌƚ��ŐŐĞŶ� 

������^ƉĞĐŝĂů�ƚŚĂŶŬƐ�ƚŽ�^ƋƵĂĚƌŽŶ�ŵĂƚĞ͕��Žď� 
�������DŝůďƵƌŶ�ĨŽƌ�DĞŵŽƌǇ�ĂƐƐŝƐƚĂŶĐĞ 

 
�� 
 
�KŶ�Žƌ�ĂďŽƵƚ�ϱ�&ĞďƌƵĂƌǇ͕�ϭϵϲϳ͕��ŽůŽŶĞů�WĞƩǇ�ƚƵƌŶĞĚ�ŽǀĞƌ�ĐŽŵŵĂŶĚ�ŽĨ�D�'-ϭϯ͕�D��^��ŚƵ�>Ăŝ͕�ZĞͲ
ƉƵďůŝĐ�KĨ�sŝĞƚŶĂŵ͕�ƚŽ��ŽůŽŶĞů�:ŽŚŶƐŽŶ͘��ƚ�ƚŚĞ�ƟŵĞ͕�ƚŚŽƐĞ�ŽĨ�ƵƐ�ŝŶ�ŵĂŝŶƚĞŶĂŶĐĞ�ǁĞƌĞ�ǁŽƌŬŝŶŐ�Ϯ�ƐŚŝŌƐ͕�
Ϭϲ͗ϬϬ�ƚŽ�ϭϴ͗ϬϬ�ĂŶĚ�ϭϴ͗ϬϬ�ƚŽ�Ϭϲ͗ϬϬ͘�&Žƌ�ƐŽŵĞ�ƌĞĂƐŽŶ�ŝƚ�ǁĂƐ�ĚĞĐŝĚĞĚ�ƚŽ�ŚŽůĚ�Ă�ƉĂƌĂĚĞ�ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞ�
ĐŚĂŶŐĞ�ŽĨ�ĐŽŵŵĂŶĚ�ĐĞƌĞŵŽŶǇ͘�dŚŽƐĞ�ŽĨ�ƵƐ�ƚŚĂƚ�ŚĂĚ�ǁŽƌŬĞĚ�ƵŶƟů�Ϭϲ͗ϬϬ�ǁĞƌĞ�ĐŚŽƐĞŶ�ƚŽ�ďĞ�ƚŚĞ�ůƵĐŬǇ�
ƉĂƌƟĐŝƉĂŶƚƐ� ŝŶ� ƚŚŝƐ� ƉĂƌĂĚĞ� ĂŶĚ� ĐĞƌĞŵŽŶǇ͘� ^ƚĂī� ^ĞƌŐĞĂŶƚ� WĮǌĞŶŵĂǇĞƌ� ĨƌŽŵ� ƚŚĞ� sD&�-ϯϮϯ� �ůĞĐƚƌŝĐ�
^ŚŽƉ�ǁĂƐ�ĂƐƐŝŐŶĞĚ�ƚŽ�ŵĂƌĐŚ�ƚŚĞ�WůĂƚŽŽŶ�ƚŚĂƚ�ǁŽƵůĚ�ƌĞƉƌĞƐĞŶƚ�ŽƵƌ�^ƋƵĂĚƌŽŶ�ŝŶ�ƚŚŝƐ�ĞǀĞŶƚ͘ 
 
���/�ƌĞŵĞŵďĞƌ�ƚŚŝŶŬŝŶŐ�ƚŚĂƚ�ƚŚĞƌĞ�ǁĂƐ�Ă�ůŽƚ�ƚŚĂƚ�ĐŽƵůĚ�ŐŽ�ǁƌŽŶŐ�ǁŝƚŚ�ƚŚŝƐ�ƉĂƌĂĚĞ͘�tĞ�ŚĂĚ�Ăůů�ďĞĞŶ�ƵƉ�
Ăůů�ŶŝŐŚƚ͘� /�ǁĂƐ�ƉƌĞƩǇ� ƐƵƌĞ� ƚŚĂƚ�WŚŝƚǌ�ŚĂĚŶ͛ƚ�ĚƌŝůůĞĚ�ĂŶǇŽŶĞ� ŝŶ�Ăƚ� ůĞĂƐƚ�Ă�ǇĞĂƌ͘��ůů�ŽĨ� ƚŚĞ��ƌĂƐƐ�ǁĞƌĞ�
ƐƚĂŶĚŝŶŐ�ŝŶ�Ă�ŐƌŽƵƉ�ĂƐ�ƚŚĞƌĞ�ǁĂƐ�ŶŽ�ƌĞǀŝĞǁŝŶŐ�ƐƚĂŶĚ͘�dŚĞƌĞ�ǁĞƌĞ�Ăƚ�ůĞĂƐƚ�ϰ�WůĂƚŽŽŶƐ�ƌĞƉƌĞƐĞŶƟŶŐ�ƚŚĞ�
ĚŝīĞƌĞŶƚ� ^ƋƵĂĚƌŽŶƐ�ŽĨ�D�'-ϭϯ͘� dŚĞ�WůĂƚŽŽŶƐ�ǁĞƌĞ� ŝŶ� Ă��ŽůƵŵŶ� ƚŚĂƚ�ǁŽƵůĚ�DĂƌĐŚ�ƉĂƐƚ� dŚĞ��ƌĂƐƐ͘�
sD&�-ϯϮϯ͕�ĚƌŝůůĞĚ�ďǇ�WŚŝƚǌ͕�ǁĂƐ�ƚŚĞ�ƚŚŝƌĚ�WůĂƚŽŽŶ�ĨƌŽŵ�ƚŚĞ�ĨƌŽŶƚ͘�dŚĞ��ŽůƵŵŶ�ǁĂƐ�ϱϬ�ĨĞĞƚ�ĚŝƐƚĂŶĐĞ�
ĨƌŽŵ� ƚŚĞ��ƌĂƐƐ�ĂŶĚ�ǁĞůů� ƐƉĂĐĞĚ�ďĞƚǁĞĞŶ�WůĂƚŽŽŶƐ͘�tĞ�ďĞŐĂŶ�ƚŽ�ŵĂƌĐŚ�ĂŶĚ�ǁŚĞŶ�ƚŚĞ��ŽůƵŵŶ�ǁĂƐ�
ĐĞŶƚĞƌĞĚ�ŽŶ�ƚŚĞ��ƌĂƐƐ�ƚŚĞ�&ŝƌƐƚ�WůĂƚŽŽŶ��ƌŝůů�^ĞƌŐĞĂŶƚ�ĐĂůůĞĚ�͞ďǇ�ǇŽƵƌ�ůĞŌ�ŇĂŶŬ͕�DĂƌĐŚ͘͟�dŚĞ�ĮƌƐƚ�WůĂͲ
ƚŽŽŶ�ƚŚĞŶ�ŵĂƌĐŚĞĚ�ĂďŽƵƚ�ŚĂůĨ�ǁĂǇ�ƚŽǁĂƌĚƐ�ƚŚĞ��ƌĂƐƐ�ĂŶĚ�ĐĂŵĞ�ƚŽ�Ă�ŚĂůƚ͘��ƚ�ƚŚĂƚ�ƉŽŝŶƚ�ƚŚĞ�ƐĞĐŽŶĚ�
WůĂƚŽŽŶ� �ƌŝůů� ^ĞƌŐĞĂŶƚ� ĐĂůůĞĚ� ͞ďǇ� ǇŽƵƌ� ůĞŌ� ŇĂŶŬ͕� ŵĂƌĐŚ͟� ĂŶĚ� ƌĞƉĞĂƚĞĚ� ǁŚĂƚ� ƚŚĞ� ĮƌƐƚ� WůĂƚŽŽŶ� ŚĂĚ�
ĚŽŶĞ͘� /� ƌĞŵĞŵďĞƌ� ƚŚŝŶŬŝŶŐ� ƚŚĂƚ� ĨŽƌ�Ă�ďƵŶĐŚ�ŽĨ�ĞǆŚĂƵƐƚĞĚ��ŝƌ�tŝŶŐĞƌƐ͕�ǁŚŽ�ŚĂĚŶ͛ƚ�ŵĂƌĐŚĞĚ� ĨŽƌ� Ăƚ�
ůĞĂƐƚ�Ă�ǇĞĂƌ͕�ǁĞ�ǁĞƌĞ�ĚŽŝŶŐ�ǀĞƌǇ�ǁĞůů͘ 

 
���/ƚ�ǁĂƐ�ũƵƐƚ�Ăƚ�ƚŚĂƚ�ƉŽŝŶƚ�ƚŚĂƚ�WŚŝƚǌ�ĐĂůůĞĚ�͞�ŽůƵŵŶ�ůĞŌ͕�DĂƌĐŚ͘͟�/Ŷ�ĂŶ�ƵŶĨŽƌŐĞƩĂďůĞ�ŵŽŵĞŶƚ�ŝŶ�ŽƵƌ�
^ƋƵĂĚƌŽŶƐ�ŚŝƐƚŽƌǇ͕�ŚĂůĨ�ŽĨ�ƵƐ�ĞǆĞĐƵƚĞĚ�Ă��ďǇ�ǇŽƵƌ�ůĞŌ�ŇĂŶŬ͕�ŵĂƌĐŚ�ĂŶĚ�ƚŚĞ�ŽƚŚĞƌ�ŚĂůĨ�ĨŽůůŽǁĞĚ�WŚŝƚǌ͛Ɛ�
ĐŽŵŵĂŶĚ͘͘�/͛ŵ�ƉƌĞƩǇ�ƐƵƌĞ�ƚŚĂƚ�>ƚ͘��ŽůŽŶĞů�<ĞůůĞƌ�ǁŚŽ�ŚĂĚ�ďĞĞŶ�ŽƵƌ��ŽŵŵĂŶĚŝŶŐ�KĸĐĞƌ�ĨŽƌ�ĂƉƉƌŽǆŝͲ
ŵĂƚĞůǇ�Ɛŝǆ�ĚĂǇƐ�ǁĂƐ�ŶŽƚ�ǀĞƌǇ�ŝŵƉƌĞƐƐĞĚ�ǁŝƚŚ�ŚŝƐ�ŶĞǁ�ĐŽŵŵĂŶĚƐ�ŵĂƌĐŚŝŶŐ�ĂďŝůŝƟĞƐ͘����tŚĞŶ�/�ƌĂŶ�ŝŶƚŽ�
WŚŝƚǌ͕�ůĂƚĞƌ�ƚŚĂƚ�ǇĞĂƌ͕�ŚĞ�ǁĂƐ�ƚĞĂĐŚŝŶŐ�Ă�&-ϰ�ĐĞŶƚƌĂů�Ăŝƌ�ĚĂƚĂ�ĐŽŵƉƵƚĞƌ�ĐŽƵƌƐĞ�Ăƚ�D��^��ů�dŽƌŽ�ĂŶĚ�ŚĂĚ�
ďĞĞŶ�ƉƌŽŵŽƚĞĚ�ƚŽ�'ƵŶŶĞƌǇ�^ĞƌŐĞĂŶƚ͘�/�ĚŝĚ�ŶŽƚ�ƌĞŵŝŶĚ�Śŝŵ�ŽĨ�ƚŚŝƐ�ĞǀĞŶƚ͘ 
 
 
 
 



3DJH�� 

 

 *HQHUDO�3HWHU�3DFH 
%\�$O�)UDWHU 

*HQHUDO�3HWHU�3DFH�UHWLUHG�ZDV�IRUPHU�&KDLUPDQ�RI�WKH�-RLQW��FKLHIV�RI�6WDII�YLVLWHG�WKH�7HDQHFN�
1-�/LEUDU\�ZKHUH�KH�GRQDWHG�RQH�RI�KLV�XQLIRUPV�WR��0\VHOI�DQG�VHYHUDO�RWKHU�0DULQHV�ZHUH�
DEOH�WR�PHHW�ZLWK�KLP�W�WKH�GHGLFDWLRQ�FHUHPRQ\���+H�VSRNH�DERXW�KLV�FDUHHU�DQG�KLV�WLPH�LQ�
9LHW�1DP��+H�DOVR�DQVZHUHG�TXHVWLRQV� 



3DJH�� 

D�'�ϯϲ 

)87(10$��2.,1$:$��-DSDQ�--0DULQH�$LUFUDIW�*URXS������VW�0DULQH�$LUFUDIW�:LQJ��WKH�ILUVW�FRPSOHWH�0D�
ULQH�DLU�*URXS�WR�EH�WUDQVSRUWHG�E\�VHD�WR�D�FRPEDW�]RQH��ODXQFKHG�IURP�WKH�866�3ULQFHWRQ�WR�WKH�VKRUHV�
RI�9LHWQDP��6HSW����������� ,PPHGLDWHO\�� WKH\�EHJDQ�SURYLGLQJ� WURRS� OLIWV��DLU�VWULNHV��PHGLFDO�HYDFXDWLRQ��
UHVXSSOLHV��DQG�UHFRQQDLVVDQFH�LQVHUWLRQV�DQG�H[WUDFWLRQV�LQ�WKH�VRXWKHUQ�DUHD�RI�RSHUDWLRQV� 

 
³*DLQLQJ�DQG�PDLQWDLQLQJ�DLU�VXSHULRULW\� LQ�DQ\� WKHDWHU� LV�D�SULRULW\�´�VDLG�%ULJ��*HQ��7KRPDV�'��:HLGOH\��
FRPPDQGLQJ�JHQHUDO�� �VW�0$:�� ³7KH�DELOLW\� WR� LQVHUW� DQG�H[WUDFW�0DULQHV� >LQ�9LHWQDP@�NHSW� RXU� JURXQG�
IRUFHV� LQ� WKH� ILJKW�ZKLOH� DOVR�SURYLGLQJ� LQMXUHG�0DULQHV� WKH�KHOS� WKH\�QHHGHG�´�$UPHG�ZLWK�8+-�(�*XQ�
VKLSV�� &+-��� 6HD� .QLJKWV�� DQG� 8+-��� 6HD� +RUVHV�� 0$*-��� IOHZ� GDLO\� LQ� VXSSRUW� RI� 0DULQHV� RQ� WKH�
JURXQG� 

 
0HDQZKLOH��ZKLOH�PDQ\�8�6��DQG�6RXWK�9LHWQDPHVH�IRUFHV�FHOHEUDWHG�WKH�7HW�KROLGD\��WHQV�RI�WKRXVDQGV�
RI�1RUWK�9LHWQDPHVH�VROGLHUV��9LHW�&RQJ�JXHUULOODV�DQG�ORFDO�FRPPXQLVW�PLOLWDQWV�PRYHG�XQGHU�WKH�FRYHU�RI�
QLJKW��7KHLU�REMHFWLYH�ZDV�WR�VLPXOWDQHRXVO\�DWWDFN�PRUH�WKDQ�����8�6��DQG�6RXWK�9LHWQDPHVH�RFFXSLHG�
FLWLHV�DQG�EDVHV��,Q�WKH�HDUO\�KRXUV�RI�-DQ������������WKH�&RPPXQLVW-OHG�7HW�2IIHQVLYH�ZDV�LQ�IXOO� IRUFH� 
0RVW�7HW�2IIHQVLYH�DWWDFNV�ZHUH�GHIHDWHG� LQ�KRXUV�RU�GD\V��+RZHYHU��+XH�&LW\��FRQVLGHUHG� WKH�VSLULWXDO�
FHQWHU�RI�9LHWQDP�DQG�DQ�HVVHQWLDO�VWUDWHJLF�VWURQJKROG�IRU�$PHULFDQ�WURRSV��ZDV�KHOG�WLJKWO\�E\�1RUWK�9L�
HWQDPHVH�IRUFHV� 

 
)RU����GD\V��0DULQHV�DQG�6RXWK�9LHWQDPHVH�VROGLHUV�IRXJKW�KRXVH-WR-KRXVH�DQG�VWUHHW-WR-VWUHHW��HPSW\�
LQJ�HDFK� LQGLYLGXDOO\��$V� ILJKWLQJ�HQVXHG��0$*-���SURYLGHG� WKHP�ZLWK�DLU� VXSSRUW� DQG� LQVHUWHG�0DULQHV�
LQWR�WKH�ILJKW��7KH\�DOVR�H[WUDFWHG�WKH�LQMXUHG�DQG�IDWDOO\�ZRXQGHG�LQ�+XH�GHVSLWH�WKH�GLIILFXOW\�EURXJKW�IRUWK�
E\�PRQVRRQ�VHDVRQ� 

 
³)O\LQJ�LQ�LQFOHPHQW�ZHDWKHU�RI�DQ\�W\SH�FDQ�FDXVH�D�ORW�RI�FRQFHUQ�´�VDLG�&RO��-DPHV�)��+DUS��FRPPDQG�
LQJ�RIILFHU��0$*-����³7KH�DGYHUVH�FRQGLWLRQV�FRXOG�FDXVH�UHGXFHG�YLVLELOLW\�UHVXOWLQJ�LQ�>FUDVKHV@��HVSHFLDO�
O\��EHFDXVH�WKHVH�SLORWV�ZHUH�IO\LQJ�LQ�D�QHZ�HQYLURQPHQW�´�,Q�DOO��WKUHH�0DULQH�EDWWDOLRQV�DQG����6RXWK�9L�
HWQDPHVH�$UP\�EDWWDOLRQV�ZHUH�FRPPLWWHG�WR�UHWDNLQJ�WKH�FLW\��$IWHU�VXIIHULQJ�QHDUO\�IRXU�WKRXVDQG�FDVXDO�
WLHV�EHWZHHQ�WKH�$PHULFDQ�DQG�6RXWK�9LHWQDPHVH�IRUFHV��WKH�EDWWOH�IRU�+XH�&LW\�FDPH�WR�DQ�HQG�DW�PLG�
QLJKW�RQ�)HE����������� 

 
$IWHU�WKH�EDWWOH�IRU�+XH�&LW\��0$*-���UHPDLQHG�LQ�9LHWQDP�DQG�SURYLGHG�VXSSRUW�LQ�WKHLU�DUHD�RI�RSHUDWLRQV�
IRU�QHDUO\�WZR�\HDUV��(YHQWXDOO\�� LW�ZDV�GHFLGHG�E\�+HDGTXDUWHUV�0DULQH�&RUSV�WR�PRYH�WKH�JURXS�RXW�RI�
9LHWQDP�� 2Q� 1RY�� ��� ������ WKH\� PRYHG� WR� 0DULQH� &RUSV� $LU� 6WDWLRQ� )XWHQPD�� 2NLQDZD�� -DSDQ� 
2QFH�RQ�)XWHQPD�� LQ������0$*-���EHJDQ�SURYLGLQJ�FRPSRVLWH�KHOLFRSWHU�VTXDGURQV�WR�WKH���VW�0DULQH�
$PSKLELRXV�8QLW�$IORDW�� ODWHU�UHQDPHG�WKH���VW�0DULQH�([SHGLWLRQDU\�8QLW��3UHVHQWO\��0$*-���VHUYHV�DV�
WKH�2NLQDZD-EDVHG�DYLDWLRQ�JURXS�ZLWKLQ��VW�0$:��WKH�DYLDWLRQ�FRPEDW�HOHPHQW�RI�,,,�0DULQH�([SHGLWLRQ�
DU\�)RUFH��ZLWK�GHWDFKPHQWV�IURP�LWV�VTXDGURQV�GHSOR\LQJ�HYHU\�\HDU�DORQJVLGH�WKH���VW�0(8�WR�SURYLGH�
KXPDQLWDULDQ�DVVLVWDQFH�DQG�WUDLQ�DOO�RYHU�WKH�3DFLILF�UHJLRQ� 

 
³7RGD\�RXU�0DULQHV�DUH�GHILQLWHO\�SUHSDUHG�WR�JR�RXW�DQ\ZKHUH�LQ�WKH�3DFLILF�DQG�SURYLGH�VXSSRUW�´�VDLG�
+DUS��³:H�DUH�FRQVWDQWO\�SUHSDULQJ�DQG�DOZD\V�UHDG\�WR�JR�RXW�DQG�GR�ZKDW�0DULQHV�GR��ZKLFK�LV�ILJKWLQJ�
RXU�EDWWOHV�DQG�ZLQQLQJ�´ 
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0$*-���_�5HPHPEHULQJ�+XH�&LW\ 

0$*��� 
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,Q�0HPRULDP 
'DOH�$XVERUQ 

 
 
 
 
 
 
 
 

 
 
'DOH�ZDV�ERUQ�RQ�0DUFK����������� LQ�6DF�&LW\�� ,RZD�WR�SDUHQWV�*HUKDUG�0D[�:LO�
KHOP�&KULVWLDQ�$XVERUQ�DQG�0DULH�/RUHWWD�:LHJDQG�$XVERUQ��$V�D�\RXQJ�PDQ��'DOH�
MRLQHG�WKH�0DULQH�&RUSV��KDYLQJ�VHUYHG�ZLWK�WKH��VW�0DULQH�$LU�:LQJ�RI�WKH�,,,�0D�
ULQH�([SHGLWLRQDU\�)RUFH��+H�DOVR�VHUYHG�DERDUG�WKH�866�)RUUHVWDO��/DWHU�LQ�KLV�PLO�
LWDU\�FDUHHU��'DOH�VKLIWHG�EUDQFKHV�WR�WKH�86�$UP\�DQG�FRPSOHWHG�:DUUDQW�2IILFHU�
&DQGLGDWH�6FKRRO��'DOH�HYHQWXDOO\�UHWLUHG�IURP�WKH�$UP\�ZLWK�WKH�UDQN�RI�&:���)RO�
ORZLQJ�KLV�PLOLWDU\�FDUHHU�ZKLFK�LQFOXGHG�DFWLYH�GXW\�VWDWXV�GXULQJ�9LHWQDP��KH�ZHQW�
RQ�WR�ZRUN�DQG�DJDLQ�UHWLUH�IURP�WKH�86�'HSW��RI�'HIHQVH��'DOH�ZDV�D�OLIH�PHPEHU�
RI� WKH�9):�� WKH�866�)RUUHVWDO�$VVRFLDWLRQ��DQG� WKH�:DUUDQW�2IILFHU¶V�$VVRFLDWLRQ�
DQG�ZDV�D�SDULVKLRQHU�RI�,PPDFXODWH�&RQFHSWLRQ�&DWKROLF�&KXUFK� 

'DOH�ZDV�SUHGHFHDVHG�E\�KLV�PRWKHU��0DULH�/RUHWWD�$XVERUQ��,Q�DGGLWLRQ�WR�KLV�ID�
WKHU��*HUKDUG�$XVERUQ��VXUYLYRUV�LQFOXGH�KLV�ORYLQJ�ZLIH��6DUDK�7KRPSVRQ�$XVERUQ��
GDXJKWHUV�� $QQD� $XVERUQ� .XODVNL� �5LFKDUG��� 5HEHFFD� 'DZQ� %URZQ� �5\DQ��� DQG�
-HVVLFD� /\QQ� $XVERUQ�� JUDQGFKLOGUHQ�5RFNZHOO�� .RKHQ�� DQG�4XLQWHQ� .XODVNL� DQG�
,QGLUD�DQG�,]]LH�%URZQ��+H�LV�DOVR�VXUYLYHG�VLEOLQJV�'RQQD�%DXPDQQ��5LFK���/X$QQ�
,UE\� �'R\OH��� 'DUUHOO� $XVERUQ� �0DUWKD��� 0DU\� /RX� (QJHO� �6WHYHQ��� .ULV� $XVERUQ�
�-DQHW���DQG�5REHUW�$XVERUQ�� 
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9,(71$0�3+2726 

0:6*-���&OXE� 

 90*5-����$LU�)UHLJKW������� 

+	06-���'D�1DQJ������ 

0D\������'D�1DQJ�3URPRWLRQV 

90*5-����	�:(56-��� 
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9,(71$0�3+2726 

'D�1DQJ������'RJSDWFK� &SO��:HOOV�90*5���������������� 

%RE�+RSH�6KRZ�&KULVWPDV������7KH�
*ROG�'LJJHUV� %RE�+RSH�6KRZ�&KULVW�

PDV������9LHWQDP� 

%RE�+RSH�6KRZ�&KULVWPDV������
$QQ�0DUJDUHW� 
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:H�QRZ�KDYH�DYDLODEOH��$XWR�ZLQGRZ�VWLFNHUV��$Q\RQH�LQWHUHVWHG�LQ��
SXUFKDVLQJ�WKHP�\RX�FDQ�HLWKHU�FRQWDFW�PH�DW����-���-�����RU�HPDLO�PH�
DW�WHDQDO#RSWRQOLQH�QHW�RU�VHQG�D�FKHFN�WR� 
 
    $O�)UDWHU 
   ����6DJDPRUH�$YH 
   7HDQHFN�1-������ 
 

)RU�DOO�RWKHU�LWHPV�FRQWDFW�)UDQN�$UFH 

7ZR�IRU������ 
&RQWDFW�$O�)UDWHU 

&RLQV�������� 

$OO�&RYHUV�DWU���������WKH\�FRPH�LQ�%ODFN��%OXH��DQG�*UHHQ 
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)LUVW�0DULQH�$LUFUDIW�:LQJ�$VVRFLDWLRQ�–

9LHWQDP�6HUYLFH 
�����$XEXUQ�$YH 

%UDGHQWRQ��)/������� 

:H�DUH�D�IUDWHUQDO�RUJDQL]DWLRQ�
RI�0DULQHV�DQG�RWKHUV�ZKR�
ZHUH�DWWDFKHG�WR�RU�VXSSRUWHG�
)LUVW�0$:�XQLWV�VHUYLQJ�LQ�WKH�
9LHWQDP�:DU��7KH�RUJDQL]DWLRQ�
ZDV�IRXQGHG�LQ������DQG�LQFRU�
SRUDWHG�DV�D�QRW-IRU-SURILW�HQWL�
W\�LQ�1HZ�<RUN�6WDWH�LQ�������
2XU�SXUSRVH�LV�WR�UHXQLWH�PHP�
EHUV�RI�WKH�)LUVW�0$:�HLWKHU�
WKURXJK�VFKHGXOHG�UHXQLRQV�RU�
E\�PHDQV�RI�RXU�QHZVOHWWHU��
ZHE�VLWH��RU�RWKHU�YDULRXV�IXQF�
WLRQV��7KH�RUJDQL]DWLRQ�VWULYHV�
WR�GLVVHPLQDWH�LQIRUPDWLRQ�
DERXW�RXU�KLVWRU\�DV�ZHOO�DV�
DERXW�OHJLVODWLRQ��HQWLWOHPHQWV��
DQG�ZHOIDUH�LQYROYLQJ�)LUVW�
0$:�PHPEHUV� 

5HXQLRQ������6DQ�'LHJR 


