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$UFKELVKRS¶V�$QQXDO�$SSHDO��,W�LV�LPSRU WDQW�WKDW�
ZKHQ�\RX�JLYH�WR�DQ\�FKDULWDEOH�RUJDQL]DWLRQ��\RX�DUH�
FRQILGHQW�WKDW�WKH�IXQGV�UHFHLYHG�DUH�EHLQJ�XVHG�ZLVH-
O\��%H�DVVXUHG�WKDW�\RXU�JLIW�WR�WKH�$UFKELVKRS¶V�
$QQXDO�$SSHDO�VXSSRUWV�WKH�PLQLVWULHV�DQG�SURJUDPV�
LQGLFDWHG�LQ�WKH������$SSHDO�OLWHUDWXUH��2UJDQL]DWLRQV�
VXFK�DV�$5&�RI�WKH�)DUPLQJWRQ�9DOOH\��$%&�3URJUDP�
DQG�6LPVEXU\�)RRG�&ORVHW�ULJKW�KHUH�LQ�RXU�RZQ�WRZQ�
UHFHLYHG�IXQGLQJ�IURP�WKH�$SSHDO¶V�9LFDULDWH�2XWUHDFK�
3URJUDP�WKDW�PDNHV�D�GLIIHUHQFH�LQ�WKH�OLYHV�RI�RXU�OR-
FDO�QHLJKERUV��3OHDVH�YLVLW�WKH�$SSHDO�ZHEVLWH�DW�
ZZZ�DUFKGLRFHVHRIKDUWIRUG�RUJ�WR�OHDUQ�PRUH�DQG�
PDNH�\RXU�JLIW�WRGD\��$OO�IXQGV�FRQWULEXWHG�WR�WKH�$S-
SHDO�DUH�XVHG�H[FOXVLYHO\�IRU�WKH�SXUSRVHV�RXWOLQHG�LQ�
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LQ�WKH�0DJRZDQ�&HQWHU��7KDQN�\RX�IRU�\RXU�FRQWLQXHG�
JHQHURVLW\��&RQWDFWV��OULSSHO#DRO�FRP��
OLYLQJV��#\DKRR�FRP� 
 
0HUF\�6KHOWHU��'HVVHU WV�DQG�IUXLWV�DUH�QHHGHG�WR�
WDNH�WR�0HUF\�6KHOWHU�LQ�+DUWIRUG�QH[W�6XQGD\��$XJXVW�
���3OHDVH�GURS�RII�GRQDWLRQV�QH[W�6XQGD\�PRUQLQJ������
$0�-�������1RRQ�LQ�WKH�0DJRZDQ�&HQWHU��7KDQN�\RX�
IRU�\RXU�GRQDWLRQV� 
 
&ORVLQJ�0DVV�RI�WKH������$UFKGLRFHVDQ�6\QRG��2XU�
SDULVK�KDV�EHHQ�JLYHQ�WKLV�ZRQGHUIXO�RSSRUWXQLW\�WR�
SDUWLFLSDWH�LQ�WKH�MR\RXV�0DVV�RQ�WKH�OLWXUJLFDO�PHPR-
ULDO�RI�%OHVVHG�0LFKDHO�0F*LYQH\�RQ�)ULGD\��$XJXVW�
���������30�DW�WKH�2DNGDOH�7KHDWUH��:DOOLQJIRUG��
7KHUH�DUH�OLPLWHG�WLFNHWV�DYDLODEOH��3OHDVH�FDOO�WKH�
3DULVK�2IILFH�WR�UHVHUYH�D�VHDW� 
 
([SRVLWLRQ�RI�WKH�%OHVVHG�6DFUDPHQW�	�5RVDU\��
([SRVLWLRQ�RI�WKH�%OHVVHG�6DFUDPHQW�LV�HYHU\�7KXUVGD\� 
DIWHU�WKH������$0�0DVV��:H�HQFRXUDJH�\RX�WR�UHFLWH� 
WKH�5RVDU\�SULYDWHO\�IRU�WKH�ZHOIDUH�RI�RXU�&KXUFK�DQG�
&RXQWU\� 
 
2IIHUWRU\��7KH�RIIHU WRU\�FROOHFWLRQ�IRU �-XO\�ZLOO�EH�
UHSRUWHG�QH[W�PRQWK� 
 
$UH�<RX�1HZ�7R�6DLQW�0DU\
V"�,I�\RX�DUH�QHZ�WR�
6W��0DU\
V��SOHDVH�UHJLVWHU�ZLWK�XV�VR�WKDW�ZH�FDQ�EHWWHU�
VHUYH�\RX��<RX�FDQ�UHJLVWHU�E\�YLVLWLQJ�RU�FDOOLQJ�WKH�
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7KLV�\HDU��DV�ZH�UHDG�IURP�&\FOH�%�RI�RXU�6XQGD\�/HFWLRQDU\��WKH�JRVSHO�SDVVDJHV�SURFODLPHG�DW�
0DVV�DUH�JHQHUDOO\�WDNHQ�IURP�WKH�*RVSHO�RI�0DUN��+RZHYHU��WKLV�ZHHNHQG�ZH�WDNH�D�OLWWOH�KLDWXV�
IURP�0DUN�WR�EHJLQ�UHDGLQJ�FKDSWHU���RI�-RKQ¶V�*RVSHO��NQRZQ�DV�-HVXV¶�%UHDG�RI�/LIH�'LVFRXUVH��
2YHU�WKH�QH[W�ILYH�ZHHNV�ZH�KDYH�WKH�RSSRUWXQLW\�WR�UHIOHFW�PRUH�GHHSO\�RQ�-HVXV�–�WKH�%UHDG�RI�/LIH�
–�ZKR�JLYHV�XV�WKH�JLIW�RI�KLV�RZQ�IOHVK�DQG�EORRG��XOWLPDWHO\�OHDGLQJ�XV�WR�HWHUQDO�OLIH��,W�LV�OLNH�KDY�
LQJ�DQ�H[WHQGHG�UHWUHDW�RQ�WKH�(XFKDULVW�� 
 
7KLV�ZHHNHQG�ZH�KHDU�-RKQ¶V�DFFRXQW�RI�WKH�PXOWLSOLFDWLRQ�RI�ORDYHV�DQG�ILVK��:KLOH�WKH�GHWDLOV�PD\�
YDU\��LW�LV�LQWHUHVWLQJ�WR�QRWH�WKDW�WKLV�PLUDFOH�LV�UHFRUGHG�LQ�DOO�IRXU�RI�WKH�*RVSHOV��ZKLFK�LV�QRW�WKH�
FDVH�ZLWK�DOO�RI�-HVXV¶�PLUDFOHV���2QH�PRGHUQ�H[SODQDWLRQ�RI�WKLV�PLUDFOH�VXJJHVWV�WKDW�RQFH�RQH�
PHPEHU�RI�WKH�JURXS�RSHQHG�XS�KLV�EDFNSDFN�WR�VKDUH��WKH�ER\�ZLWK�WKH�ILYH�EDUOH\�ORDYHV�DQG�WZR�
ILVK���LW�LQVSLUHG�HYHU\RQH�HOVH�WR�VKDUH�ZKDW�WKH\�WRR�KDG�EURXJKW�DORQJ�IRU�WKH�MRXUQH\��SURYLGLQJ�
PRUH�WKDQ�HQRXJK�IRU�HYHU\RQH�WR�HDW��:KLOH�WKHUH¶V�FHUWDLQO\�D�JRRG�OHVVRQ�DERXW�VKDULQJ�LQ�WKDW�OLQH�
RI�WKLQNLQJ��VHULRXV�ELEOLFDO�VFKRODUVKLS�VXSSRUWV�WKH�PRUH�WUDGLWLRQDO�LQWHUSUHWDWLRQ�WKDW�DFWLRQ�RI�-H�
VXV�ZDV�D�WUXH�PLUDFOH��DFWXDOO\�PXOWLSO\LQJ�WKRVH�ILYH�ORDYHV�DQG�WZR�ILVK�VR�WKDW�HYHU\RQH�ZDV�VDWLV�
ILHG��+RZHYHU�ZH�PLJKW�FKRRVH�WR�LQWHUSUHW�WKLV�PLUDFOH��RQH�LPSRUWDQW�WUXWK�LV�WKDW�ZKHQ�ZH�EULQJ�
HYHQ�WKH�OLWWOH�ZH�WKLQN�ZH�KDYH�EHIRUH�-HVXV�DQG�DVN�KLP�WR�EOHVV�LW��LW�ZLOO�DOZD\V�EH�PRUH�WKDQ�
HQRXJK��:KHWKHU�LW¶V�WUXVWLQJ�WKH�/RUG�ZLWK�RXU�PDWHULDO�UHVRXUFHV��RXU�XQLTXH�WDOHQWV��RU�WKH�SUHFLRXV�
WLPH�ZH¶YH�EHHQ�JLYHQ��ZH�GLVFRYHU�WKH�PLUDFOH�WKDW�ZKHQ�ZH�ILUVW�DQG�IRUHPRVW�UHFRJQL]H�WKHVH�DUH�
DOO�JLIWV�IURP�*RG��JLYH�WKDQNV�DQG�SUDLVH�IRU�WKHP��DQG�ZLOOLQJO\�VKDUH�WKHP�ZLWK�RWKHUV��ZH�DUH�QHY�
HU�LQ�ZDQW�IRU�PRUH��7KH\�DUH�DOZD\V�PRUH�WKDQ�HQRXJK�IRU�ZKDW�ZH�QHHG�� 
 
0DQ\�SHRSOH�KDYH�UHDOL]HG�WKLV�WUXWK�LQ�WKH�VLPSOH�H[SHULHQFH�RI�YROXQWHHULQJ�–�YLVLWLQJ�WKH�VLFN��VHUY�
LQJ�WKH�SRRU��WXWRULQJ�\RXQJ�SHRSOH��6R�RIWHQ�,¶YH�KHDUG�SHRSOH�FODLP��,�UHDOO\�GRQ¶W�GR�WKDW�PXFK��EXW�
,�DOZD\V�ZDON�DZD\�IURP�WKH�H[SHULHQFH�KDYLQJ�UHFHLYHG�VR�PXFK�PRUH�WKDQ�,�JDYH��0DQ\�RI�XV�KDYH�
DOVR�SHUVRQDOO\�H[SHULHQFHG�WKDW�ZKHQ�ZH�VWDUW�RXU�GD\�LQ�SUD\HU�ZLWK�WKH�/RUG��DQG�RU�FHOHEUDWLQJ�
GDLO\�0DVV��WKH�GD\�VHHPV�WR�JR�VR�PXFK�PRUH�VPRRWKO\��DQG�ZH�DFFRPSOLVK�VR�PXFK�PRUH�WKDQ�
ZKHQ�ZH�UXVK�LQWR�WKH�GD\�ZLWKRXW�KLP��6LPLODUO\��ZKHQ�JLYLQJ�RI�WKH�³ILUVW�IUXLWV´�RI�RXU�UHVRXUFHV�
�DQG�QRW�WKH�OHIWRYHUV��WR�FDUH�IRU�WKH�QHHGV�RI�RWKHUV��WKHUH�LV�DOZD\V�HQRXJK�PRQH\�LQ�WKH�EDQN�WR�
SURYLGH�IRU�RXU�RZQ�QHHGV��3HUKDSV�WKLV�ZHHN��ZH�PLJKW�WU\�RQH�RI�WKHVH�VSLULWXDO�SUDFWLFHV�DQG�RIIHU�
ILUVW�WR�WKH�/RUG�WKH�EHVW�ZH�KDYH�WR�JLYH��ZKHWKHU�RXU�WLPH��RXU�WDOHQW�RU�RXU�PDWHULDO�UHVRXUFHV��DQG�
GLVFRYHU�KRZ�WKH�/RUG�FDQ�WDNH�HYHQ�ZKDW�OLWWOH�ZH�KDYH�JLYHQ�LQ�VHOIOHVV�JHQHURVLW\�DQG�PXOWLSO\�LW�
IRU�WKH�EHQHILW�RI�VR�PDQ\�PRUH� 
��� 

 
 

 

��$�IHZ�UHPLQGHUV�DERXW�UHYHUHQWO\�UHFHLYLQJ�FRPPXQLRQ�LQ�WKH�KDQG�����)RUP�D�³WKURQH´�WR�����
UHFHLYH�-HVXV�E\�SODFLQJ�\RXU�GRPLQDQW�KDQG�–�WKH�KDQG�\RX�HDW�ZLWK�–��XQGHU�\RXU�RWKHU�KDQG��
.HHS�\RXU�KDQGV�LQ�WKLV�SRVLWLRQ�XQWLO�\RX�KDYH�UHFHLYHG�WKH�KRVW��GR�QRW�FORVH�\RXU�KDQG�RU�WU\�
WR�JUDE�WKH�KRVW�ZLWK�\RXU�ILQJHUV�–�WKLV�RQO\�LQFUHDVHV�WKH�SRVVLELOLW\�RI�GURSSLQJ�WKH�KRVW�DQG�
RU�WRXFKLQJ�WKH�KDQG�RI�WKH�&RPPXQLRQ�0LQLVWHU��ZKLFK�ZH�DUH�WU\LQJ�WR�DYRLG�IRU�VDQLWDU\�UHD�
VRQV������7DNH�D�FRXSOH�RI�VLGH�VWHSV�LQ�WKH�GLUHFWLRQ�\RX�ZLOO�EH�JRLQJ��DQG�ZKLOH�VWLOO�IDFLQJ�WKH�
DOWDU��SODFH�WKH�KRVW�LQ�\RXU�PRXWK�WR�FRQVXPH�����7KHQ�\RX�PD\�UHWXUQ�WR�\RXU�VHDW���3OHDVH�
GRQ¶W�FRQVXPH�WKH�KRVW�³RQ�WKH�UXQ´�ZKLOH�ZDONLQJ�EDFN�WR�\RXU�SHZ��� 


