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A MESSAGE FROM THE PRESIDENT … 

3DJH�� 

 
 
� 

�0DULQHV�RI�WKH��VW�0$:�$VVRFLDWLRQ-9LHWQDP�6HUYLFH 
 

+RSH�WKLV�ILQGV�\RX�DOO�ZHOO�DQG�VDIH� 
 
7KH�\HDU������KDV�EHHQ�D�\HDU�QRQH�RI�XV�ZLOO�HYHU�IRUJHW��&RYLG-����VKXW�GRZQV�DQG�ORFNGRZQV��FLYLO�
XQUHVW��D�SUHVLGHQWLDO�HOHFWLRQ��DQG�VLFNQHVV�DQG�IDU�WRR�PDQ\�GHDWKV�IURP�&RYLG-���DQG�LW�VWLOO�LV�DIIHFW�
LQJ�DOO�RI�XV�� 
 
,�DQG�RWKHU�PHPEHUV�RI� WKH�%RDUG�GHFLGHG�IRU�WKH�JRRG�RI�RXU�RUJDQL]DWLRQ�WR�SRVWSRQH�WKH�-XQH������
UHXQLRQ�DW�3HQVDFROD�%HDFK��2XU�IRUPHU�SDVW�SUHVLGHQW��3DFR�HPDLOHG�PH�ZLWK�KLV�FRQFHUQV�IRU�WKLV�DQG�
ZH�GHFLGHG�LW�ZDV�DSSURSULDWH�WR�SRVWSRQH�WKH�UHXQLRQ� 
 
,W�ORRNV�OLNH�ZH�ZLOO�KDYH�WR�ZDLW�XQWLO������WR�KDYH�RXU�QH[W�UHXQLRQ��7KH�RQO\�ZD\�WR�GR�LW�VDIHO\�LV�WR�
KDYH�D�YDFFLQH�WKDW�LV�HIIHFWLYH�DQG�VDIH� 
 
3OHDVH�ORJ�LQ�WR�RXU�ZHEVLWH�WR�VHH�WKH�XSGDWHV��SKRWRV��DQG�QHZVOHWWHUV�LQ�WKH�6FRRS��7KDQN�\RX��-HUU\��
RXU�WUHDVXUHU��DQG�'LDQD��IRU�GRLQJ�VXFK�DQ�RXWVWDQGLQJ�MRE�� 
 
&ODXGHWWH�DQG�,�ZLVK�DOO�RI�\RX�WR�EH�VDIH�DQG�YLJLODQW�GXULQJ�WKLV�SDQGHPLF��� 
 
 
6HPSHU�)L 
%HUQLH�/D3LUD��3UHVLGHQW 

 

 
 
 
 
 
 
 
 
 
 
 



 
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�� 



$UWLFOH�IRU�6FRRS�0HPEHUVKLS� 
 

,�KDYH�EHHQ�EXV\�ZRUNLQJ�RQ�WKH�GDWD�ILOHV�IRU�PHPEHUVKLS�RYHU�WKH�ODVW�VHYHUDO�PRQWKV��$V�
D�UHVXOW�RI�WKRVH�HIIRUWV�,�KDYH�EHHQ�DEOH�WR�DOVR�XSGDWH�RXU�:HEVLWH�/RFDWRU�SDJHV�ZLWK�DOO�
FXUUHQW�³DFWLYH�PHPEHUV´� 
 
:KDW� DUH� DFWLYH�PHPEHUV"�7KHVH� DUH�PHPEHUV�ZKR� DUH� HLWKHU� ³5HJXODU´� �DQQXDO� SD\LQJ��
DQG�WKH�³/LIH´�PHPEHUV�ZKR�KDYH�FRUUHFW�DQG�FXUUHQW�PDLOLQJ�DGGUHVVHV��� 
7KHUH�LV�RQH�RWKHU�JURXS�RI�PHPEHUV�WKDW�DUH�ODEHOHG�DV�WKH�³LQDFWLYH�PHPEHUV´��7KHVH�DUH�
WKH�PHPEHUV�ZKR�KDYH�QRW�SDLG� WKHLU�GXHV� LQ� WZR� ���� FRQVHFXWLYH�\HDUV��RU�KDYH�EDG�DG�
GUHVVHV�ZKHUH�FRUUHVSRQGHQFH�KDV�EHHQ�UHWXUQHG��EDG�HPDLO�DGGUHVVHV�DQG�EDG�SKRQH�QXP�
EHUV��6LPSO\�SXW�ZH�DUH�XQDEOH�WR�FRQWDFW�WKHP� 
 
7R�UHWDLQ�PHPEHUV�ZLWK�WKH�OHDVW�H[SHQVH�WR�WKH�DVVRFLDWLRQ��WKH�PDLO�ODEHO�DWWDFKHG�WR�\RXU�
6FRRS�QHZVOHWWHU�ZLOO�QRZ�LQFOXGH�D�³YDOLG�WR�GDWH´�DIWHU�\RXU�ODVW�QDPH� 
/RRN�IRU�GDWH�WKDW�\RXU�$QQXDO�PHPEHUVKLS�LV�YDOLG� WR��RU� WKH�GDWH����������ZKLFK�UHSUH�
VHQWV�³/LIH´�PHPEHUV� 
,I�WKH�GDWH�RQ�\RXU�PDLO�ODEHO�LV�SDVW�GXH��PDLO�LQ�\RXU�SD\PHQW�QRZ�DQG�WKDQN�\RX� 
$QQXDO�PHPEHUVKLS�H[SLUHV�RQ�'HFHPEHU���VW�RI�HDFK�\HDU��:KLFK�PHDQV�\RXU�GXHV�QHHG�WR�
EH�SDLG�E\�DW�OHDVW�-DQXDU\��VW� 
 
$QQXDO� GXHV� DUH� �������� �ZKLFK� KDV� QRW� FKDQJHG� VLQFH� GD\� RQH���'XHV� FKHFNV� VKRXOG� EH�
PDGH�SD\DEOH� WR��)LUVW�0DULQH�$LUFUDIW�:LQJ�$VVRF��9LHWQDP�6HUYLFH��DQG�WKHQ�PDLOHG� WR��
)LUVW�0DULQH�$LUFUDIW�:LQJ�$VVRF��91�6HUYLFH��&�2�7UHDVXUHU��-HUU\�6HUJHDQW�������$XEXUQ�
$YH���%UDGHQWRQ��)/������ 
 
,I�\RX�KDYH�DQ\�RWKHU�TXHVWLRQV�SOHDVH�FDOO�PH��-HUU\�6HUJHDQW�DW����-���-�����RU�VHQG�DQ�
HPDLO�OLVWLQJ�WKH�VXEMHFW�DV�³�VW�0$:´�WR��MOHHVDUJH#KRWPDLO�FRP 
 
6HPSHU�)L��-HUU\�6HUJHDQW���7UHDVXUHU�DQG�0HPEHUVKLS�&KDLUPDQ 

3DJH�� 



:HEVLWH�3DJH 
)LUVW0$:�+RPHVWHDG�FRP 

 

&KHFN�RXW�RXU�ZHEVLWH��ZH�KDYH�XSGDWHG�QXPHURXV�LWHPV�RQ�WKH�IDPLOLDU�VLWH�DQG�VWLOO�KDYH�
VHYHUDO�PRUH�WKLQJV�WR�DGG��7R�UHDFK�WKH�ZHESDJH�MXVW�W\SH�LQ�\RXU�VHDUFK�EDU��������ILUVW�
PDZ�KRPHVWHDG�FRP 

 
7KDQNV�WR�DOO�ZKR�KDYH�VHQW�LQ�WKH�UHFHQW�UHXQLRQ�SKRWRV��ZH�ZLOO�VRRQ�JHW�DQRWKHU�KXQGUHG�
RU�VR�XS�RQ�WKH�VLWH� 

 
:H�DUH�DOVR�DVNLQJ�WKDW�\RX�ORRN�DW�WKH�³/RFDWRU´�VHFWLRQ�DQG�PDNH�VXUH�WKDW�\RXU�LQIRU�
PDWLRQ�LV�OLVWHG�FRUUHFWO\��5HPHPEHU�WKH�/RFDWRU�ZLOO�RQO\�OLVW�FXUUHQW�DFWLYH�PHPEHUV��
PHDQLQJ�SDLG�XS�GXHV� 

 
%H�VXUH�WR�FKHFN�WKH�³/DVW�&DOO�5RVWHU´��LQ�WKH�ORFDWRU�VHFWLRQ��DQG�LI�\RX�QRWLFH�D�PHPEHU�
WKDW�\RX�NQRZ�KDV�SDVVHG��DQG�WKH\�DUH�QRW�OLVWHG�SOHDVH�FRQWDFW�PH��7KH�RQO\�ZD\�WKDW�ZH�
EHFRPH�LQIRUPHG�RI�D�GHFHDVHG�PHPEHU�LV�YLD�D�VSRXVH�RU�IDPLO\�FRQWDFW��<RXU�DVVLVWDQFH�
KHUH�ZLOO�EH�H[WUHPHO\�KHOSIXO� 

 
-XVW�FDOO�RU�HPDLO�PH�ZLWK�ZKDW�HYHU�GHWDLOV�WKDW�\RX�FDQ�SURYLGH�����-���-�����RU�HPDLO��
MOHHVDUJH#KRWPDLO�FRP�XVH�D�VXEMHFW�OLQH�DV�³�VW�0$:´ 

 

6HPSHU�)L��-HUU\�6HUJHDQW 

3DJH�� 



 
 
 
 

3DJH�� 

 

���� 
 
 
 

%HOODX�:RRGV 
2Q�WKH�DQQLYHUVDU\�RI�WKH�EDWWOH�RI�%HOOHDX�:RRG��ZKLFK�ZDV�RQ�-XQH����KHUH�DUH�

VRPH�VKRWV�RI�WKH�0DULQHV�DQG�WKH�PHPRULDO�DW�WKH�EDWWOHILHOG�LQ�)UDQFH 



3DJH�� 

 6DP�)ROVRP�DQG�KLV�)�)-��:LOGFDW�RQ�)DHORD�
LQ� $PHULFDQ� 6DPRD�� 7KH� QRVH� DUW�� SDLQWHG�
E\� )ROVRP�� VKRZV� WKH� FDUWRRQ� FKDUDFWHU�

+DSS\����WK��<HDU�IRU�0DULQH�3LORW�6DP�)ROVRP 
%\�$O�)UDWHU 

,�IRUPHUO\�ZRUNHG�ZLWK�6DP�RQ�WKH�866�,QWUHSLG�XQWLO�KH��WXUQHG����DQG�KDG�WR�PRYH�WR�&DOL�
IRUQLD��QHDU�KLV�VRQ��(DFK�GD\�KH�ZRUNHG��KH�URGH�KLV�ELNH��IURP���WK�6WUHHW�WR�WKH�,QWUHSLG���
+H�WXUQHG�����LQ�-XO\��+LV�VWRU\�ZDV�ZULWWHQ�XS�LQ�WKH��-XO\�LVVXH�RG�/HDWKHUQHFN�0DJD]LQH��
+HUH�DUH�VRPH�SKRWRV� 

$ERYH�� $� KDQJDU� RQ� +HQGHUVRQ� )LHOG� ELOORZV�
VPRNH�DIWHU� D� -DSDQHVH�ERPEDUGPHQW��6HSWHPEHU�
�����/HIW��6DP�)ROVRP��IDU�OHIW��VWDQGV�LQ�IURQW�RI�DQ�
)�)�:LOGFDW�ZLWK�RWKHU�DYLDWRUV�RI� WKH�&DFWXV�$LU�
)RUFH�RQ�*XDGDOFDQDO� 

$�0DULQH�RQ�*XDGDOFDQDO�GLJV�D�WUHQFK�
WR�SURYLGH�VRPH�SURWHFWLRQ�IURP�WKH�
-DSDQHVH�ERPEDUGPHQW�RI�WKH�LVODQG�� 



3DJH�� 

 

5(81,21����� 

:H�ZHUH� SODQQLQJ� WKH� QH[W� UHXQLRQ� IRU� ����� � LQ� 3HQVDFROD�
%HDFK�LQ�WKH�+DPSWRQ�,11��'XH�WR�WKH�3DQGHPLF�ZH�DUH�VWLOO�
QRW� VXUH�ZKHQ�ZH�FDQ�GR� LW��3UREDEO\� LQ�������0RUH�GHWDLOV�
ZLOO�IROORZ�DV�ZH�JHW�FORVHU�� 



3DJH�� 

 
 
 
 

� 
 
 

 
 
 

3; 

 

: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 
 



� 

 
)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 


