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, Q GXULQJ RXU DQQ@XDO VWUHDP UHVWRUDWLRQ HIITRUWY WKH 6RXULV DC
LGHQWLILHG D FULWLFDO EORFNDJH LQ WKH OLOOLLOUHBNHHNHNQRY @ HRUQIHW
VDOPRQ SRSXODWLRQV ZDV IDFLQJ D VLIJQLILFDQW EDUULHU FDXVHG E\ D GH

V 7KH EORFNDJH KDG OHG WR D PDMRU ORJ MDP LQVWUHDP REVWUXFWLQJ

7KH IDLOLQJ EULGJH ZLWK LWV FUXPEOLQJ FRQFUHWH DQG WZLVWHG PHWDO
HYHQMWMAMWRJIQL]JLQJ WKH EORFNDJH DV D VHULRXVY EDUULHU 6%% LQ SDUWQHU\
WKH $WODQWLF 6DOPRQ )HGHUDWLRQ $6) IODJJHG WKH VLWH XQGHU WKHLU
IRFXVHV RQ LPSURYLQJ ILVK SDVVDJH LQ ORFDO ZDWHUVKHG V\VWHPYV

,Q ZLQWHU 6$% DSSOLHG IRU IXQGLQJ IURP WKH :LOGOLIH &RQVHUYDWLR(
3(, 7TKH DSSOLFDWLRQ ZDV VXFFHVVIXO DQG SODQV WR AKHP RHHD RV K H AXW Bl XS F W
SHUPLWYVY IURP WKH B3URYLQFH RI 3(, DQG WKH '"HSDUWPHQW RI| J)LVKHULHYV DQC
VLWH

6XSSRUW IURP YDULRXV RUJDQL]DWLRQV ZDVHMWPXEXBEDOFW® MH®S S GRMMHFIW W V
WUDLOV IRU ZRUNHU¥6D GG RNGISE HDBELWLRQDO IXQGLQJ HQDEOLQJ 6$3% HPS
SURSHU DFFHVV IRU HQYLUR@RPHQ D ®B®R GBWRONVRIFRQWULEXWHG LQ NLQG V
DVVHVVPHQWY ZKLOH WKH 'HSDUWPHQW Rl 7UDQVSRUWDWLRQ DQG ,QIUDVWL
VXSSOLHG URFN WR VWDELOL]H WKH EDQNV DIWHU WKH VWUXFWXUH V UHPRY

2YHUGULYH &DUULHUV ,QF ZDV FRQWUDFWHG WR KBEYBOBOMKIHNVHDYIHM XW W AR E
'"HSDUWPHQW RI 7TUDQVSRUWDWLRQ DQG ,QIUDVWUXFWXUH WR HQVXUH WKDW

O0LOO &UHHN EHIRUH GHEULV UHPRYDO OLOO &UHHN DIWHU GHEULV UHPRYDO
ST
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2Q -XO\ WKH SURMHFVZ XX IWHDRORXVIEEIDQ HOHFWURILVKHU WR VDIHO\ UHOR|
WKH \HDU DQG MXYHQLOH $WODQWLF VDOPRQ DQG %URRN WBRGAW |BQBHM)XNU
DQG DQ H[FDYDWRU ZDV EURXJKW LQ TKRH EEHDRRWYWHZW K H 68 WRWHG WRUB PRUH
URFN DQG UHLQIRUFHGS$GIGN. KV DREADXOV KHRBFWQJ DQG KD\ EDOHYVY ZHUH XVHG WR

,Q $XJIXVW UHSUHVHQWDWLYHV IURP WKH '"HSDUWPHQW RI )LVKHULHV DQG
UHVWRUDWLRQ HIIRUWY DQG FRPPHQGEQRNME %MD WKBLOH&®WDNV D VLIQLILFDQ
UHJDUGLQJ EDUULHU PLWLJDWLRQ IRU UHVWRULQJ ILVK FRQQHFWLYLW\

%\ 2FWREHU VW RYHU WUHHY DQG VKUXEVY KDG EHHQ SODQWHG WR UH'
I1IDWLYH WUHHY DQG VKUXEVY KDYH VLQFH EHHQ SODQWHG DW WKHpYHVGRRQUD W
VLWH YLVLWV WR WKLV VLWH SRVW EULGJH UHPRYDO DQG KDYH VHHQ PDQ\ IL
VLWH

7KLY SURMHFW KDV RSHQHG PRUH WKDQ WZR NLORPHWHUV RI KLJK YDOXH $W
IRU RWKHU DTXDWLF VSHFLHV LQFOXGLQJ %YURRN WURXW $PHULFDQ HHO *D'

2:H DUH WKULOOHG ZLWK WKH UHVXOWY DQG JUDWHIXO IRU WKH VXSSRUW IUR
WKH OLOO &UHHN %DUULHYH DHRRRYIRWZ2DBE HWWFRVIXWXUH HQYLURQPHQWDO SURN
GHGLFDWHG SHRSOH DQG RUJDQL]DWLRQV 3

BRXULV DQG $UHD %UDQFK RI WKH 3(, :LOGOLIH JHGHUDWLRQ H[WHQGV D KXJH
ODQGRZQHUV $WODQWLF 6DOPRQ )HGHUDWLRQ WKH &DQDGLDQ :LOGOLIH )HC
DQG ,QIUDVWUXFWXUH 2YHUGULYH &DUULHUV ,QF RXU ORFDO *LUO *XLGHYV

7KLV SURMHFW PDUNV D YHU\ LPSRUWDQW VWHS IRUZDUG LQ VXVWDLQLQJ WK
VXSSRUWLQJ JRRG $WODQWLF VDOPRQ SRSXODWLRQ QXPEHUV

0LOO &UHHN UHVWRUHG DIWHU EULGJH UHPRYDO
ST
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2Q 2FWREHU WK ZH FDPH WRJHWKHU WR KRQRU RXU OHJDF\ DQG WKH GH(
DQG FRQWULEXWHG WR WKH FRQVHU YDUDIGRNQ \ R K FDXOUD A R E DIDWARHP@ G RQ W RXYW R S
WKH 6RXULV 5HJLRQDO 6FKRRO *UDGH FODVVHV DQG WHDFKHUV IRU KHOSLQ
‘H IRXQG RXW YHU\ TXLFNO\ WKDW )UHG &KHYHULH VWLOO KDG KLV 2WHDFKHU

‘H KDYH FHUWDLQO\ ZLWQHVVHG ILUVWKDQG WKH LPSDFW RI RXU FRIG®R®HFR\QLW
ILVK KDELWDW UHVWRUDWLRQ ZRUN DJUL HQYLURQPHQWDO LQLWLDWLYHV F
RXU ZRUN KDV IRVWHUHG D GHHS DSSUHFLDWLRQ |RHJWWKADD DWXH IRX E HPIDXQVD\J
QRUWKHDVWHUQ 3ULQFKHEFZXBSEK UWODIQREXU PHPEHUV YROXQWHHUV IXQGLQJ
LQYDOXDEOH DQG ZH DUH H[WUHPHO\ JUDWHIXO IRU HYHU\ FRQWULEXWLRQ R

SHIOHFWLQJ RQ WKHVH SDVW VHYHQ GHFDGHYV ZH FRQWLQXH WR EH LQVSLUH
XV DQG IRU WKRVH ZKR FRQWLQXHRNRWKBBSIFRQEZRXO RBEHN$YHZRUNLQJ WR SUR
ZLOGOLIH DQG KDELWDWYV

7TKDQN \RX IRU FHOHEUDWLQJ WKH GRRW IRVADU®G ZNRVRDXQA PRUH \HDUV RI SUR
FRPPXQLW\ FRGENBWLESFERUW PDNHVY DOO WKH GLIITHUHQFH DQG ZHpUH H[FLW

7KH 6RXULY 5HILRQDO 6FKRRO *UDGH FODVVWRXWRXULGGDEI\HBODMHDP PHPEHUV ZLWK 5RELQ

&R :DWHUVKHG &RRUGLQDWRUYV .HLOD OLOOHB DG YBP WRHVS$HDODBHMHDOE GHW&LQJ D WUHH
EDE\ ,ULV FXWWLQJ WKH FDNH VWXGHQWYV RI WKH 6RXULYVY 5HILRQDO 6FKRRO
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2Q 2ZFWREHU WK 6RXULV DQG $UHD %UDOFK RI WKH 3
:LOGOLIH )HGHUDWLRQuUVY %RDUG RI 'L

YHU\ VSHFLDO OHPRULDO 'HGLFDWLRQ

3DUN

7KLV \HDU ZH ZHUH KRQRXUHG WR EH
PHPEHUV LQWR RXU SDUN ZLWK D PHP
FHUHPRQ\ .HYLQ 5REHUWVRQ 5RQQLH
ID%UHFK DQG (PHU\ *LOODQ

‘LWK WKH SUHVHQFH RI WKHLU IDPLO\
WUHHV LQ WKHLU PHPRU\ WR WKDQN W
GHGLFDWLRQ DQG DIIHFWLRQ IRU B6RX
VXUURXQGLQKBWUHAIDDOO IRUHYHU EH UH
DSSUHFLDWHG IRU WKH SRVLWLYH LPS
RUJDQL]DWLRQ WHKHIDRYGWRRILYH D E
WR HYHU\RQH ZKR FDPH WR WKLV FHU
WR DOO RI WKH IDPLO\ PHPEHUV ZKR U
KHDUWHG ELRV DERXW W KWVZOHD D pRLY

ILOOHG ZLWK QRVWDOJLD KDSSLQHVV
$ EHDXWLIXO YLHZ RI RXU /HIDF\ 3DUN

7KH IDPLO\ RI .HYLQ 5REHUWVRQ 7KH IDPLO\ RI 5RQQLH +RZDUG &DPSEHOO

7KH IDPLO\ RI OHO /D%UHFK 7KH IDPLO\ RI (PHU\ *LOODQ













