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,1� 7+$1.6*,9,1*�� � 1H[W� 6XQGD\�� DW� WKH� ������ D�P��
0DVV�ZH�ZLOO�RIIHU�RXU� WKDQNVJLYLQJ� IRU� WKH� LQGHSHQGHQFH�
DQG�IUHHGRP�RI�WKH�6ORYHQLDQ�QDWLRQ���:H�NLQGO\�DVN�WKRVH�
ZKR�KDYH�6ORYHQLDQ� QDWLRQDO� GUHVV� �QDURGQD� QRãD�� WR� MRLQ�
XV� LQ� SURFHVVLRQ�� � :H� ZLOO� PHHW� LQ� WKH� /DXVFKH� $WULXP�
EHIRUH� WKH� ������ D�P��0DVV�� �:H� DOVR� DVN� IRU� KRPHPDGH�
FRRNLHV�ZKLFK�FDQ�EH�EURXJKW�WR�WKH�SDULVK�KDOO�RQ�6DWXUGD\�
PRUQLQJ�� 6HSWHPEHU� ��WK�� VR� WKDW� WKH\� FDQ� EH� DUUDQJHG� RQ�
VHUYLQJ� WUD\V� IRU� WKH� JDWKHULQJ� DIWHU� 6XQGD\¶V�0DVV�� �:H�
ZLOO� KDYH� DV� RXU� JXHVWV�'U��+HOHQD� -DNOLWVFK��0LQLVWHU� IRU�
6ORYHQLDQV� %H\RQG� WKH� %RUGHU� DQG� $EURDG�� 'U�� =YRQH�
äLJRQ��6ORYHQLDQ�$PEDVVDGRU�WR�WKH�8�6��7RQH�.DM]HU�DQG�
RXU� RZQ� 6ORYHQLDQ� *HQHUDO� &RQVXO� $OHQND� -HUDN�� � :H�
FRUGLDOO\�LQYLWH�HYHU\RQH�WR�FRPH�DQG�MRLQ�XV�IRU�WKLV�YHU\�
VSHFLDO�0DVV�RI�7KDQNVJLYLQJ�� 
3/($6(� 127(�� � %HFDXVH� RI� WKH� VSHFLDO� 0DVV� RI�
7KDQNVJLYLQJ� IRU� 6ORYHQLD¶V� ��WK� DQQLYHUVDU\� RI�
LQGHSHQGHQFH�DW�������D�P��� WKHUH�ZLOO�EH�12������1221�
0$66�1(;7�681'$<��6HSWHPEHU���WK� 
3$5,6+� 6&+22/� 2)� 5(/,*,21� &/$66(6� IRU� DOO�
VWXGHQWV� DWWHQGLQJ�SXEOLF� VFKRRO� IURP��VW� WR���WK� JUDGH� DUH�
UHPLQGHG�WKDW�ZH�DUH�EHJLQQLQJ�FODVV�WRGD\�DW�������D�P��LQ�
WKH�VFKRRO�EXLOGLQJ� 
3$5,6+� &281&,/� ZLOO� PHHW� RQ� 7XHVGD\�� 6HSWHPEHU�
��WK�DW������S�P��LQ�WKH�6ORYHQLDQ�5RRP���$�UHYLHZ�RI�WKH�
VXPPHU�SLFQLF�DQG�XSFRPLQJ�SDULVK�HYHQWV�ZLOO�EH�RQ� WKH�
DJHQGD�� 
67��0$5<�6/29(1,$1�/$1*8$*(�6&+22/�ZLOO�
EHJLQ� WKLV� 6DWXUGD\�� 6HSWHPEHU� ��WK� IRU� VWXGHQWV� IURP�
NLQGHUJDUWHQ� WR��WK� JUDGH�ZKR�ZLVK� WR� VWXG\�DQG� OHDUQ� WKH�
6ORYHQLDQ� ODQJXDJH�� DV� ZHOO� DV� WKH� KLVWRU\�� FXOWXUH�� DQG�
FXVWRPV�RI�6ORYHQLD���6WXGHQWV�ZLOO�PHHW�DW������D�P�� 
67�� $1'5(:� $%%(<� %(1(),7�� � 7KH� %HQHGLFWLQH�
0RQNV�RI�6W��$QGUHZ�6YRUDG�$EEH\�ZKR�KDYH�VHUYHG�RXU�
GLRFHVH� IRU� ��� \HDUV� ZLOO� KDYH� WKHLU� DQQXDO� EHQHILW� RQ�
6DWXUGD\�� 2FWREHU� ��� ������ DW� WKH� &KXUFK� RI� WKH�
$VVXPSWLRQ� DW� ����� %URDGYLHZ� 5G��� %URDGYLHZ� +HLJKWV���
7KLV�\HDU¶V�EHQHILW�ZLOO�KRQRU�WKH�OHJDF\�RI�WKH�ODWH�$EERW�
&OHPHQW� =HOH]QLN��26%�� � ,W�ZLOO� EHJLQ�ZLWK�0DVV� DW� �����
S�P��� IROORZHG� E\� GLQQHU� DQG� SURJUDP� LQ� WKH�$VVXPSWLRQ�
)DPLO\� &HQWHU�� � )RU� WLFNHWV� RU� DGYHUWLVLQJ� LQIRUPDWLRQ��
SOHDVH�FRQWDFW�$VKOH\�$UNR�DW����-���-������H[W-����HPDLO�
DUNR#FEKV�HGX�RU�YLVLW�VWDQGUHZDEEH\�RUJ� 
&$7+2/,&� 5$',2� ����� ZLOO� EH� DW� RXU� SDULVK� QH[W�
ZHHNHQG��6HSWHPEHU���WK�	���WK��WR�VKDUH�ZLWK�XV�WKH�JRRG�
ZRUN� WKH\� GR� LQ� VKDULQJ� DQG� SURPRWLQJ� WKH� WUXWK� DQG�
ULFKQHVV�RI�RXU�&DWKROLF�)DLWK� 
35,0$5<� (/(&7,216�� � 'RQ¶W� IRUJHW� WKDW� 7XHVGD\��
6HSWHPEHU���WK�LV�(OHFWLRQ�'D\���%H�JRRG�FLWL]HQV�DQG�YRWH�
ZLVHO\�� 
 

72'$<¶6�36$/0�5(63216(� 
,�ZLOO�ZDON�EHIRUH�WKH�/RUG��LQ�WKH�ODQG� 

RI�WKH�OLYLQJ� 

/DVW�6XQGD\¶V�2IIHULQJ�������� 
&KXUFK� 1HHGV�� �����LQ�PHPRU\�RI�0DU\�*UR]GDQLN�
IURP� -DPHV� 0HLQNH�� ���� LQ� PHPRU\� RI� $JDWKD�
)HUHQþDN�IURP�3DYOH�	�3HSFD�+UHQ������LQ�PHPRU\�RI�
$JDWKD� )HUHQþDN� IURP� /RM]H� 	� 2OJD� 'UHQLN�� �����
IURP�6WDQOH\�*HULFK�� 
 

<RXU�JHQHURVLW\�WR�WKH�SDULVK�LV�DSSUHFLDWHG��� 
 

3(&21� 	� &/$06�� � 2XU� DQQXDO� FODPEDNH� LV� WKLV�
6DWXUGD\�� 6HSWHPEHU� ��WK�� EHJLQQLQJ� DW� ����� � S�P�� LQ� WKH�
SDULVK�KDOO���7KHUH�LV�VWLOO�WLPH�WR�UHVHUYH�\RXU�GLQQHU���&RVW�
RI� WKH� 6WHDN� 	� &ODPV� GLQQHU� LV� ����� &KLFNHQ� 	� &ODPV�
GLQQHU�LV�����DQG�6WHDN�RQO\�GLQQHU�LV�������([WUD�FODPV�DUH�
����� � -HII� 3HFRQ�ZLOO� SOD\� IRU� \RXU� OLVWHQLQJ� DQG� GDQFLQJ�
SOHDVXUH�� � 3OHDVH� FDOO� WKH� UHFWRU\� RIILFH� QR� ODWHU� WKDQ�
:HGQHVGD\��6HSWHPEHU���WK�IRU�\RXU�GLQQHU�UHVHUYDWLRQ� 
67��0$5<�$/7$5�62&,(7<�%(1(),7�',11(5�ZLOO�
EH� RQ� 6XQGD\�� 2FWREHU� �UG�� � 7KH� URDVW� SRUN�� EUHDGHG�
FKLFNHQ�GLQQHU��ZLWK�VRXS��ZLOO�EH�VHUYHG�LQ�WKH�SDULVK�KDOO�
IURP� ������ D�P�� WR� ����� S�P�� �'RQDWLRQ� LV� ���� IRU� DGXOWV�
DQG� ��� IRU� FKLOGUHQ�� � 7KHUH� ZLOO� DOVR� EH� D� %DNH� 6DOH� LQ�
FRQMXQFWLRQ�ZLWK�WKH�GLQQHU�� �7LFNHWV�PD\�EH�SXUFKDVHG�LQ�
DGYDQFH� IURP�$OWDU�6RFLHW\�PHPEHUV�DQG�DOVR�DW� WKH�GRRU�
WKH�GD\�RI�WKH�GLQQHU��� 
.2/,1(�� � 6ORYHQVND�3ULVWDYD�3HQVLRQHUV�ZLOO� KDYH� WKHLU�
DQQXDO�.ROLQH� RU� 6DXVDJH�'LQQHU� KHUH� DW� � � 6W��0DU\¶V� RQ�
6XQGD\��2FWREHU���WK��ZLWK�VHUYLQJ�IURP�������D�P��WR������
S�P���'LQQHU�FRQVLVWV�RI�HLWKHU�ULFH�RU�EORRG�VDXVDJH��IUHVK�
JDUOLF�VDXVDJH��6ORYHQLDQ�SRWDWRHV��VDXHUNUDXW��GHVVHUW��DQG�
FRIIHH�� � 'RQDWLRQ� LV� ����� � )RU� PRUH� LQIRUPDWLRQ�� SOHDVH�
FRQWDFW� )UDQN�9LGPDU� DW� ���-���-������ �5HVHUYDWLRQV� DUH�
127�1(&(66$5<���(YHU\RQH�LV�ZHOFRPH�WR�DWWHQG� 
7:2� *5($7� )($67� '$<6�� � 7KH� IHDVW� RI� WKH�
([XOWDWLRQ� RI� WKH� &URVV� RQ� 6HSWHPEHU� ��WK� FHOHEUDWHV� D�
GRXEOH� DQQLYHUVDU\�� � ,Q� WKH� \HDU� ���� WKH� (PSUHVV�+HOHQD�
GLVFRYHUHG� WKH� WUXH� FURVV� RI� RXU� /RUG¶V� GHDWK�� � 7R�
FRPPHPRUDWH� WKH� KROLQHVV� RI� &KULVW¶V� GHDWK� DQG�
UHVXUUHFWLRQ��WKH�(PSHURU�&RQVWDQWLQH�EXLOW�D�URXQG�FKXUFK�
LQ� -HUXVDOHP�� FDOOHG� WKH�$QDVWDVLV�� DERYH� WKH� HPSW\�JUDYH�
RI� -HVXV�� DQG� D� EDVLOLFD�� WKH� 0DUW\ULXP�� � ,Q� WKH� VTXDUH�
EHWZHHQ� WKH� WZR� FKXUFKHV�� D� VKULQH� FDOOHG� WKH� &DOYDULXP�
PDUNHG� WKH�SODFH�RI�RXU�/RUG¶V�&UXFLIL[LRQ�� �'HGLFDWHG� LQ�
WKH�\HDU������ WKH\�ZHUH�GHVWUR\HG�E\� WKH�3HUVLDQV� LQ�������
7KH� WZR� FKXUFKHV�ZHUH� UHEXLOW� LQ� ���� E\� WKH� 3DWULDUFK� RI�
-HUXVDOHP�EXW�ZHUH�GHVWUR\HG�E\�WKH�0XVOLPV�LQ��������7KH�
SUHVHQW� FKXUFK� RI� WKH� +RO\� 6HSXOFKHU� ZDV� UHEXLOW� E\� WKH�
&UXVDGHUV� DQG�GHGLFDWHG� LQ������� � ,W� LV�ZLWK� FHUWDLQW\� WKDW�
DUFKHRORJLVWV� VWDWH� WKDW� WKH� VLWH�RI� WKH�&KXUFK�RI� WKH�+RO\�
6HSXOFKHU�GRHV�PDUN�WKH�SODFH�RI�RXU�/RUG¶V�GHDWK��EXULDO��
DQG�UHVXUUHFWLRQ��� 
���6HSWHPEHU���WK� LV� WKH�)HDVW�RI�2XU�/DG\�RI�6RUURZV�� � ,W�
ZDV�SUHGLFWHG�WKDW�WKH�KHDUW�RI�0DU\�ZRXOG�EH�SLHUFHG�ZLWK�
D� VZRUG� RI� VRUURZ� E\� WKH� SURSKHW� 6LPHRQ�� � %\� WKH� ��WK�
FHQWXU\� WKH� VRUURZV� RI� 0DU\� QXPEHUHG� VHYHQ�� WKH�
SUHVHQWDWLRQ� RI� -HVXV� LQ� WKH� WHPSOH�� WKH� IOLJKW� LQWR� (J\SW��
-HVXV� EHLQJ� ORVW� LQ� -HUXVDOHP�� WKH� PHHWLQJ� RI� -HVXV� DQG�
0DU\�RQ�KLV�ZD\�WR�&DOYDU\�� WKH�FUXFLIL[LRQ�DQG�WKH�GHDWK�
RI� -HVXV�� WKH� WDNLQJ� GRZQ� RI� WKH� ERG\� RI� &KULVW� IURP� WKH�
FURVV� DQG� SODFLQJ� LW� LQ� KLV�PRWKHU¶V� ODS�� DQG� WKH� EXULDO� RI�
-HVXV�� 
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7KXUVGD\� ������� 676�� &251(/,86� �3RSH�� DQG��
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�%LVKRS�	�'RFWRU�RI�WKH�&KXUFK� 
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6DWXUGD\� �������:((.'$< 
 �����D�P� (OHDQRU�3DYVHN��6RQ��5LFKDUG� 
 ������D�P� 0HPRULDO�0DVV�'DQHWWD�.R]HO 
 �����S�P� )UDQN�3RGORJDU��:LIH�0DU\� 
6XQGD\� �������7:(17<-),)7+�681'$<�,1�
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3OHDVH�3UD\�IRU�2XU�6LFN��%UDQNR�3LãRUQ��7RP�0F1XOW\��
0ODGHQ�	�'XãDQND�/HQJHO��0DULH�2JULQF��)UDQFHV�5X]LF���
)UHG�%URZQ��5H]L�)HUNXO 
� 

��/HFWRUV�([WUDRUGLQDU\�0LQLVWHUV 
�:HHNHQG�RI�6HSWHPEHU���WK�6HSWHPEHU���WK� 

 
6DWXUGD\ �����S�P� 6WDQ�=DODU�/RX�'UDVOHU 
6XQGD\ �����D�P� -RDQQD�3RSH�7RQ\�2JULQF 
 ������D�P� 9LFN\�/LSWDN�9LQFH�5R]PDQ 
 � 
3(&21� $1'� &/$06�� �1Dã� OHWQL�&ODPEDNH� MH� WR� VRERWR� ����
VHSWHPEUD�RE������]YHþHU�Y�åXSQLMVNL�GYRUDQL���âH�YHGQR�MH�þDV�GD�
UH]HUYLUDWH�YDãR�YHþHUMR���&HQD�]D�6WHDN�	�&ODPV�MH������&KLFNHQ�
	�&ODPV�MH������LQ�VDPR�6WHDN�MH�������=D�GRGDWQH�FODPV�MH�������
-HII�3HFRQ�RUNHVWHU�ER�LJUDO�]D�SOHV�LQ�]DEDYR���3URVLPR�SRNOLþLWH�
åXSQLMVNL� XUDG� QDMNDVQHMH� GR� VUHGH� ���� VHSWHPEUD� ]D� YDãR�
UH]HUYDFLMR�YHþHUMH� 
 

'2%52'(/12� .26,/2� 2/7$51(*$� '58â79$�
0$5,-(� 91(%29=(7(� ER�Y�QHGHOMR���� RNWREUD�Y� åXSQLMVNL�
GYRUDQL�� � 6HUYLUDOL� ERGR� MXKR�� VYLQMVNR� SHþHQNR� LQ� SRKDQHJD�
SLãþDQFD� RG� ������ GRSROGQH� GR� ����� SRSROGDQ�� � 'DU� MH� ���� ]D�
RGUDVOH� LQ� ��� ]D� RWURNH�� � ,PHOL� ERGR� WXGR� SURGDMR� SHFLYD�
SRYH]DQD� V� NRVLORP�� �9VWRSQLFH� ]D�NRVLOR� ODKNR�GRELWH� Y�QDSUHM�
SUL�þODQLFDK�GUXãWYD�DOL�SUL�YUDWLK�QD�GDQ�NRVLOD� 
 

.2/,1(�� � 8SRNRMHQFL� 6ORYHQVNH� 3ULVWDYH� ERGR� LPHOL� QMLKRYR�
OHWQR�NRVLOR�V�NROLQDPL�WXNDM�SUL�0DULML�YQHERY]HWL�Y�QHGHOMR�����
RNWREUD�� V� VHUYLUDQMHP� RG� ������ GRSROGQH� GR� ����� SRSROGDQ���
.RVLOR� MH� ULåHYD� DOL� NUYDYD� NOREDVD�� SHþHQLFD�� SUDåHQ� NURPSLU��
NLVOR�]HOMH��VODGLFD�LQ�NDYD����'DU�MH�������=D�YHþ�LQIRUPDFLM�NOLþLWH�
)UDQND� 9LGPDU� QD� ���-���-������ � 5H]HUYDFLMH� 1,62�
3275(%1(���9VL�OHSR�YDEOMHQL� 
 

35,0$51(�92/,79(���1H�SR]DELWH�GD�WRUHN�����VHSWHPEUD�MH�
GDQ�YROLWHY���%RGL�GREHU�GUåDYOMDQ�LQ�YROL�PRGUR� 
 

 

'$1(6�-(�����1$9$'1$�1('(/-$ 
 

9� =$+9$/2�� 1DVOHGQMR� QHGHOMR� SUL�PDãL� RE� ������ GRSROGDQ�
ERPR� GDURYDOL� ]DKYDOQR� PDãR� � ]D� VDPRVWRMQRVW� LQ� VYRERGR�
6ORYHQVNHJD��QDURGD���/HSR�SURVLPR��WLVWH�NL�LPDMR�QDURGQR�QRãR��
GD� VH� Y� QMHM� SULGUXåLMR� QDP� Y� SURFHVLMR�� � =EUDOL� VH� ERPR� Y�
/DXVFKHWRYHP�DWULMX�SUHG�������PDãR�� �3URVLPR� WXGL�]D�GRPDþH�
SLãNRWH�� NDWHUH� ODKNR� SULQHVHWH� Y� ]XSQLMVNR� GYRUDQR� Y� VRERWR�
GRSROGDQ� ���� VHSWHPEUD�� ]DWR�� GD� MLK� QDORåLPR� QD� SODGQMH� ]D�
]EUDQMH�SR�PDãL�Y�QHGHOMR��1DãL�JRVWMH�ERGR��GU��+HOHQD�-DNOLWVFK��
0LQLVWULFD�]D�6ORYHQFH�Y�]DPHMVWYX�LQ��SR�VYHWX��GU��=YRQH�äLJRQ��
6ORYHQVNL� 9HOHSRVODQLN� Y� ='$�7RQH�.DM]HU� LQ� QDãD� 6ORYHQVND�
NRQ]XODWND�$OHQND�-HUDN��/HSR�YDV�YDELPR��GD�VH�QDP�SULGUXåLWH�
]D�WR�SRVHEQR�]DKYDOQR�PDãR� 

3526,02�=$�32=251267��=DUDGL�SRVHEQH�=DKYDOQH�PDãH�
]D� ���� REOHWQLFR� VDPRVWRMQRVWL� 6ORYHQLMH� RE� ������ XUL�� QH� ER�
PDãH�RE�������RSROGDQ�QDVOHGQMR�QHGHOMR�����VHSWHPEUD� 
ä831,-6.$� â2/$� 9(528.$�� ]D� YVH� XþHQFH�� NL� KRGLMR� Y�
MDYQH� ãROH� RG� ��� UD]UHGD� GR� ���� UD]UHGD� VR� RSRPQMHQL�� GD�
]DþHQMDPR�SRXN�GDQHV�RE�������GRSROGDQ�Y�ãROVNHP�SRVORSMX�� 
3$6725$/1,� 69(7� LPD� VHVWDQHN� ���� VHSWHPEUD� RE� �����
]YHþHU�Y�VORYHQVNL�VREL��2FHQLOL�ERPR�SROHWQL�SLNQLN�LQ�SULKRGQML�
]XSQLMVNL�GRJRGNL�ERGR�QD�GQHYQHP�UHGX�VHVWDQND� 

6/29(16.$� â2/$�0$5,-(� 91(%29=(7(�� VH� ]DþQH� WR�
VRERWR�����VHSWHPEUD�]D�XþHQFH�RG��YUWFD�GR����UD]UHGD��NDWHUL�VH�
åHOLMR�XþLWL�6ORYHQVNL�MH]LN��]JRGRYLQR��NXOWXUR�LQ�RELþDMH��8þHQFL�
VH�]EHUHMR�RE������]MXWUDM� 

'9$� 9(/,.$� 35$=1,.$�� 3UD]QLN� 3RYLãDQMD� .UL]D�� ����
VHSWHPEUD�REKDMD�GYRMQR�REOHWQLFR��9�OHWX�����MH�FHVDULFD�+HOHQD�
RGNULOD� UHVQLþHQ� NULå� QDãHJD� *RVSRGD�� 'D� VH� VSRPLQMD� VYHWRVW�
.ULVWXVRYH� VPUWL� LQ� YVWDMHQMD� MH� FHVDU� ]JUDGLO� RNURJOR� FHUNHY� Y�
-HUX]DOHPX�LPHQRYDQR�$QDVWDVLV�QDG�SUD]QLP�JURERP�-H]XVD� LQ�
ED]LOLNR� 0DUWLULXP�� 1D� þHWYHURNRWQHP� SURVWRUX� PHG� GYHPD�
FHUNYDPD� � MH� VYHWLãFH� LPHQRYDQR� � .DOYDULMD� MH� ]D]QDPRYDOR�
SURVWRU� � *RVSRGRYHJD� NULåDQMD�� 3RVYHþHQR� Y� OHWX� ���� LQ� ELOR�
SRUXãHQR� RG� 3HU]LFHY� ���� OHWD�� 2EH� FHUNYL� � VWD� � ELOL� ]QRYD�
]JUDMHQL� � OHWD� ���� RG�3DWULDUKD� -HUX]DOHPD�� � WRGD� VWD� ELOL� ]QRYD�
XQLþHQL� RG�PXVOLPDQRY� OHWD� ������ 6HGDQMD� FHUNHY�6Y��*URED� MH�
ELOD� ]QRYD� ]JUDMHQD�RG�NULåDUMHY� LQ�SRVYHþHQD�Y� OHWX������� -H� ]�
JRWRYRVWMR�DUKHRORJRY��NL�VR�L]MDYLOL��GD�SURVWRU�FHUNYH�6Y��*URED�
]D]QDPXMH�SURVWRU�*RVSRGRYH�VPUWL��JURE�LQ�YVWDMHQMH�� 
������� VHSWHPEUD� MH� SUD]QLN� äDORVWQH� 0DWHUH� %RåMH�� %LOR� MH�
SUHURNRYDQR�RG�SUHURND�6LPHRQD��GD�ER�0DULMLQR�VUFH�SUHERGHQR�
V� VXOLFR� åDORVWL�� 2G� ���� VWROHWMD� VH� åDORVW� 0DULMH� VSRPLQMDPR�
VHGPHULK� WUHQXWNRY� Y� 0DULMLQHP� åLYOMHQMX�� GDURYDQMH� -H]XVD� Y�
7HPSOMX�� EHJ� Y� (JLSW�� -H]XV� ]JXEOMHQ� Y� -HUX]DOHPX�� VUHþDQMH�
-H]XVD� ]� 0DULMR� QD� QMHJRYL� SRWL� QD� .DOYDULMR�� NULåDQMH� LQ� VPUW�
-H]XVD�� .ULVWXVRYR� WHOR� VQDPHMR� L]� NULåD� LQ� JD� SRORåH�0DWHUL� Y�
QDURþMH��LQ�SRJUHE�-H]XVD�� 
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