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:LWK� WKH� VXUJH� LQ� &29,'� FDVHV� FRPHV� WKH� TXHVWLRQ� RI�
IDFHPDVN�ZKHQ�LQVLGH�D�EXLOGLQJ��7KH�$GPLQLVWUDWLRQ�&RP�
PLVVLRQ�KDV�GHFLGHG�WR�NHHS�WKH�ZHDULQJ�RI�IDFHPDVN�RS�
WLRQDO� DQG�DOVR�ZDQWV�SHUVRQV� WR� IHHO� YHU\� FRPIRUWDEOH� LQ�
ZHDULQJ�D� IDFHPDVN�� ,W�DOVR�VHHPV�SUXGHQW� LQ� OLJKW�RI�GLI�
IHULQJ� SHUVSHFWLYHV� DPRQJ� XV� WR� FRQWLQXH� WR� VRFLDO� GLV�
WDQFH�LQ�VHDWLQJ�GXULQJ�WKH�ZRUVKLS�VHUYLFH���� 
 
6(37(0%(5� 2))(5,1*6� 2IIHULQJV� GXULQJ� WKH�
PRQWK� RI� 6HSWHPEHU� QHHG� WR� WRWDO� �������� WR� PHHW� WKH�
EXGJHW�JRDO�E\�WKH�HQG�RI�WKH�FKXUFK¶V�ILVFDO�\HDU�RQ�6HS�
WHPEHU� ���� 7KH� ZHHNO\� DYHUDJH� QHHGV� WR� EH� ��������
7KDQN�\RX�IRU�\RXU�IDLWKIXO�JLYLQJ�WR�RXU�LQWHUQDO�SURJUDPV��
DQG� RXU� PLVVLRQ� DFURVV� WKH� VWUHHW� DQG� DURXQG� WKH� ZRUOG�
WKURXJK�SDUWQHUV�VXFK�DV�0HQQRQLWH�'LVDVWHU�6HUYLFH�� 
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JLIW�IURP�D�5LGJHYLHZ�SDUWLFLSDQW¶V�,5$�KDV�EHHQ�FRQWULEXW�
HG� WRZDUG� WKH� DSSUR[LPDWHO\� ��������� QHHGHG� WR� FRP�
SOHWH� WKH� IR\HU� UHQRYDWLRQV��$ERXW��������� LV� FXUUHQWO\� LQ�
WKH�%XLOGLQJ�DQG�*URXQGV�)XQG��$�VSHFLDO� WKDQNV� IRU� WKLV�
JLIW�� 
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���WKDW�LQFOXGHV�ERWK�5LGJHYLHZ�DQG�%UDQFK�&RPPXQLW\�LV�
SODQQHG� WR� EH� IROORZHG� E\� D�PHDO� WR� UDLVH� IXQGV� IRU� WKH�
IR\HU�SURMHFW��3OHDVH�SXW�WKLV�GDWH�RQ�\RXU�FDOHQGDU�WR�SDU�
WLFLSDWH�LQ�WKH�FKXUFK�VHUYLFH�DQG�IXQGUDLVLQJ�PHDO�� 
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,1*� � $�K\EULG�FRQJUHJDWLRQDO�PHHWLQJ�ZLOO�EH�KHOG�DW������
30� RQ� :HGQHVGD\� 6HSWHPEHU� ���� $JHQGD� ZLOO� LQFOXGH�
JDWKHULQJ� WKRXJKWV� RQ� SRVVLEOH� DGRSWLRQ� RI� WKH� SURSRVHG�
FKDQJHV� WR� WKH�0LQLVWU\�7HDP� WKDW�ZDV� LQWURGXFHG�DW� WKH�
ODVW� FRQJUHJDWLRQDO� PHHWLQJ� DV� ZHOO� DV� DGRSWLRQ� RI� WKH�
����-���FKXUFK�EXGJHW�WKDW�ZDV�SUHSDUHG�EDVHG�RQ�IHHG�
EDFN�UHFHLYHG�IURP�FRPPLVVLRQV��SURJUDPV�DQG�LQGLYLGXDO�
FRQJUHJDWLRQDO�SDUWLFLSDQWV��� 
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7,21$/� 5(9,(:� $XGUH\� ZLOO� FRPSOHWH� WKH� ILUVW�
\HDUV�RI�KHU�DJUHHPHQW�ZLWK�5LGJHYLHZ�DW�WKH�HQG�RI�WKH�
����-��� FKXUFK� \HDU�� 'XULQJ� WKH� \HDU� D� UHYLHZ� RI� KHU�
SDVWRUDO� OHDGHUVKLS� DQG� WKH� FRQJUHJDWLRQ� ZLOO� EH� FRP�
SOHWHG��%DVHG�RQ�D�YRWH�RI�WKH�FRQJUHJDWLRQ�VKH�ZRXOG�
WKHP�PRYH� WR�DQ�DQQXDO�VHOI-UHQHZLQJ�DJUHHPHQW�ZLWK�
FRQWLQXHG�HYDOXDWLRQV�WKDW�ZLOO�EH�KHOSIXO�WR�KHU�DQG�WKH�
FRQJUHJDWLRQ�� 
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)HHGEDFN� DW� WKH� ODVW� FRQJUHJDWLRQDO�PHHWLQJ� RQ� IXWXUH�
SODQQLQJ�IRU�WKH�WLPHV�RI�6XQGD\�6FKRRO�DQG�WKH�&KXUFK�
6HUYLFH� VHHPHG� WR� EH� LQFRQFOXVLYH� ZLWK� DERXW� HTXDO�
VXSSRUW� IRU� 6XQGD\� 6FKRRO� EHLQJ� EHIRUH� RU� DIWHU� WKH�
FKXUFK� VHUYLFH�� $V� ZLWK�PRVW� GHFLVLRQV� WKHUH� DUH� SURV�
DQG� FRQV� HDFK� ZD\�� 6XJJHVWLRQV� EDVHG� RQ� WKH� SULRU�
GLVFHUQPHQW� KDYH� LQFOXGHG� NHHSLQJ� WKH� VFKHGXOH� DV� LW�
KDV� EHHQ� EHIRUH� WKH� SDQGHPLF�� D� WULDO� SHULRG� RI� WZR�
PRQWKV�ZLWK� WKH�FKXUFK�VHUYLFH� ILUVW�DQG� WKHQ�KDYLQJ�D�
FRQJUHJDWLRQDO� YRWH�RI� WKH�FKXUFK�VHUYLFH�EHLQJ�EHIRUH�
RU�DIWHU�6XQGD\�6FKRRO��$QRWKHU�VXJJHVWLRQ�KDV�EHHQ�WR�
DVN�HDFK�FODVV�WR�GHFLGH�ZKHWKHU�WR�PHHW�EHIRUH�RU�DIWHU�
WKH� FKXUFK� VHUYLFH�� ZLWK� WKH� FKXUFK� VHUYLFH� PHHWLQJ�
IURP�������WR�������� 

:KDW�KDYH�EHHQ�\RXU�WKRXJKWV�VLQFH�WKH�ODVW�FRQJUHJD�
WLRQDO� PHHWLQJ� RQ� WKLV� TXHVWLRQ�� ,W� VHHPV� XQOLNHO\� WKDW�
ZH�ZLOO�DFKLHYH������DJUHHPHQW�RQ�WKH�TXHVWLRQ��KRZ�
HYHU��PRUH�FRQJUHJDWLRQDO�IHHGEDFN�LV�QHHGHG�EHIRUH�D�
GHFLVLRQ� LV� ILQDOL]HG� ZLWK� FDUH� WDNHQ� WR� OLVWHQ� WR� WKH�
ZKROH�RI�WKH�FRQJUHJDWLRQ�� 

&XUUHQWO\�� WKH� SODQ� LV� WR� VWDUW� WKH� QHZ� 6XQGD\� 6FKRRO�
\HDU� RQ� 6XQGD\� 6HSWHPEHU� ���� 7KH� FXUUHQW� VFKHGXOH�
ZLOO�UHPDLQ�LQ�HIIHFW�DW�OHDVW�XQWLO�WKH�PDMRULW\�RI�FRQJUH�
JDWLRQDO� SDUWLFLSDQWV� DJUHH� WR� D� FKDQJH�� � 3OHDVH� NHHS�
TXHVWLRQ� DQG� RXU� OLIH� WRJHWKHU� DV� WKH� ERG\� RI�&KULVW� DW�
5LGJHYLHZ�LQ�\RXU�SUD\HUV����$GPLQLVWUDWLRQ�&RPPLVVLRQ 
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