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+DSS\� 1HZ�
<HDU� WR� DOO�
RXU� FOLHQWV�
DQG� UHDGHUV���
$V�ZH�HQWHU�D�
QHZ� GHFDGH�
DQG� VD\�
JRRGE\H� WR�
WKH� ODVW�� ZH�

HPEUDFH� D� QHZ� HUD� DV� WKH�
SDUOLDPHQWDU\�LQGHFLVLRQ�RI�WKH�SDVW�
IHZ�\HDUV�LV�EHKLQG�XV���5HJDUGOHVV�
RI�\RXU�IHHOLQJV�WRZDUGV�%UH[LW��RXU�
SUHYLRXV� 3DUOLDPHQW�ZDV� LQ� D� VWDWH�
RI� IOX[�� XQDEOH� WR� PRYH� LQ� DQ\�
GLUHFWLRQ�DQG�EHLQJ�KHOG�WR�DFFRXQW�
E\�D�VPDOO�PLQRULW\� 

7LPH�ZLOO� WHOO� LI� WKH�%UH[LW� YRWH�RI�
'HFHPEHU�ZLOO� EH� D� SRVLWLYH�PRYH�
IRUZDUG�� WKHUH� UHPDLQV� PXFK�
QHJRWLDWLRQ� ZLWK� RXU� (XURSHDQ�
FROOHDJXHV� DQG� WKH� ILQDO� IRUPDW� RI�
DQ\� GHDO� FRXOG� VWLOO� EH� VRPH� ZD\�
RII� 

6RPH� FOLHQWV� FRQVLGHU� WKHLU�
EXVLQHVVHV�WR�KDYH�EHHQ�SXW�RQ�KROG�
GXH�WR�WKH�SHULRG�RI�LQGHFLVLRQ�DQG�
LW�LV�KRSHG�WKDW�ZH�FDQ�DOO�PRYH�WR�D�
PRUH� QRUPDO� WUDGLQJ� SHULRG� LQ� WKH�
FRPLQJ�PRQWKV�DQG�\HDUV� 

$PLGVW� DOO� WKH� XQFHUWDLQW\� WKH� 8.�
6WRFN�0DUNHW�SRVWHG�D�����JURZWK�
IRU� WKH� )76(� ���� LQGH[�� ZKLFK�
ZLWK�EDQN�UDWHV�DV�ORZ�DV��������LV�
D�VLJQLILFDQW�ULVH� 

6WHUOLQJ� H[SHULHQFHG� D� UROOHU�
FRDVWHU� ULGH� LQ� ������ VWDUWLQJ� WKH�
\HDU� DW�*%3�(85������DQG�HQGLQJ�
DW� *%3� �(85� ������ ZLWK� ORZV� RI�
*%3�(85� RI� ����� LQ� $XJXVW� DQG�
KLJKV� RI� *%3�(85� RI� MXVW� XQGHU�

����LPPHGLDWHO\�DIWHU�WKH�HOHFWLRQ� 

&ORVHU� WR� KRPH�� 6DQGUD� 0RUUHOO�
$&&$��ZKR�TXDOLILHG�ZLWK�WKH�ILUP�
LQ� ����� EHFDPH� D� 3DUWQHU� LQ�$SULO�
������ � 6DQGUD� KDV� HQMR\HG� JUHDW�
VXFFHVV� QRW� RQO\� LQ� DVVLVWLQJ�
H[LVWLQJ�3DUWQHUV�QHDULQJ�UHWLUHPHQW�
ZLWK� WKHLU� FOLHQWV� EXW� DOVR� LQ�
DWWUDFWLQJ�QHZ�FOLHQWV�WR�WKH�ILUP��� 

0DQ\� RI� \RX� ZLOO� EH� DZDUH� WKDW�
)UDQFLV�:KLWEUHDG��D�3DUWQHU�RI�WKH�
ILUP� VLQFH� �����ZLOO� EH� UHWLULQJ� LQ�
WKH� QH[W� FRXSOH� RI� \HDUV� DQG� ZH�
ZLOO� PLVV� KLV� H[SHUWLVH� LQ� WD[� DQG�
WKH� PHGLFDO� SURIHVVLRQ�� �:LWK� WKLV�

LQ�PLQG��ZH�DUH�
GHOLJKWHG� WR�
DQQRXQFH� WKDW�
$OLVRQ�
0F'RZDOO� ZLOO�
VWHS� XS� DV� D�
3DUWQHU�LQ�$SULO�
WKLV�\HDU� 

$OLVRQ�MRLQHG�XV�IURP�XQLYHUVLW\�LQ�
����� KDYLQJ� REWDLQHG� D� %$�+RQV��
LQ� 0DUNHWLQJ� DW� 6WDIIRUGVKLUH�
8QLYHUVLW\�� $OLVRQ� WUDLQHG� DQG�
TXDOLILHG� DV� D� &KDUWHUHG� &HUWLILHG�
$FFRXQWDQW� DQG� VXEVHTXHQWO\�
REWDLQHG� PHPEHUVKLS� ZLWK� WKH�
,QVWLWXWH� RI� &KDUWHUHG� $FFRXQWDQWV�
LQ�(QJODQG�DQG�:DOHV�WKURXJK�WKHLU�
SDWKZD\V�SURJUDP� 

1RW� EHLQJ� VDWLVILHG� ZLWK� WKLV��
$OLVRQ� SXUVXHG� KHU� ,QVWLWXWH� RI�
7D[DWLRQ� H[DPV� DQG� EHFRPH� D�
&KDUWHUHG�,QVWLWXWH�RI�7D[�PHPEHU� 

,� DP� VXUH� PDQ\� RI� \RX� ZLOO� PHHW�
ZLWK�$OLVRQ� LQ� WKH� FRPLQJ�PRQWKV�
DQG�\HDUV�DQG�ZH�DOO�ZLVK�KHU�ZHOO�
DV�VKH�WDNHV�XS�KHU�UROH�DV�D�WD[�DQG�

PHGLFDO� SURIHVVLRQDO� DGYLVRU� DQG�
EXV\�PRWKHU�RI�WZR� 

2XU� ILQDQFLDO� VHUYLFHV� FRPSDQ\��
(&� )LQDQFLDO� 6HUYLFHV� /LPLWHG��
FRQWLQXHV� WR� JURZ� DQG� RIIHU� RXU�
FOLHQWV��DV�ZHOO�DV�WKHLU�RZQ��H[SHUW�
LQGHSHQGHQW�ILQDQFLDO�DGYLFH�� 

'DYLG� &DUU�� WKH� ORQJVWDQGLQJ�
IRXQGHU�RI� WKH�EXVLQHVV� VLQFH������
ZLOO� EH� VWHSSLQJ� GRZQ� DQG� UHWLULQJ�
LQ� 0DUFK� WKLV� \HDU�� 'DYLG� KDV� D�
VLJQLILFDQW� QXPEHU� RI� OR\DO� FOLHQWV�
ZKR�KDYH�EHHQ�DGYLVHG�DQG�JXLGHG�
IRU�PDQ\�\HDUV��:H�ZLVK�KLP�ZHOO�
DV�KH�ORRNV�WR�HQMR\�WKH�IUXLWV�RI�KLV�
ODERXU� DQG�
PRYH� RQ� WR�
WKH� QH[W�
SKDVH� RI� KLV�
OLIH�� ZKLFK�
ZLOO�
XQGRXEWHGO\�
LQFOXGH� D�
JUHDW�GHDO�RI�ZDWFKLQJ�FULFNHW� 

:H�DUH�FRQILGHQW�WKDW�'DYLG�OHDYHV�
(� &� )LQDQFLDO� 6HUYLFHV� /LPLWHG� LQ�
DQ� H[FHOOHQW� SRVLWLRQ�ZLWK� WKH� QHZ�
'LUHFWRUV�� ZKR� PDQ\� RI� \RX� ZLOO�
NQRZ�� 6WHSKHQ� )UDQNOLQ� DQG� 3KLO�
*LOHV�� 6WHSKHQ� DQG� 3KLO� ZHUH�
DSSRLQWHG�DV�'LUHFWRUV�LQ�0D\������
DQG�DUH�VHWWOLQJ�LQWR�WKHLU�QHZ�UROHV� 

7KH\� FRQWLQXH� WR� EH� DVVLVWHG� E\�
&ODUH�9DQ�%HONXP�DQG�(YH�$OOXP��
ERWK� QHZO\-TXDOLILHG�� ZKR� KDYH�
YLVLWHG� PDQ\� RI� 'DYLG¶V� FOLHQWV�
RYHU� WKH� SDVW� IHZ� PRQWKV� DQG�
WRJHWKHU�ZLWK�6WHSKHQ��3KLO�DQG�WKH�
WHDP� DW� (&)6�� ZH� DUH� FRQILGHQW�
WKH\� ZLOO� FRQWLQXH� WR� RIIHU� FOLHQWV�
DQ�H[FHOOHQW�VHUYLFH� 

$OLVRQ�0F'RZDOO 

�ŽŶƚ͛Ě͘͘͘ 

6WHZDUW�0DUWLQ 



5HWXUQLQJ� QRZ� WR� WKH� DFFRXQWLQJ�
DQG� WD[� SURIHVVLRQ�� ZH� PXVW� ZDLW�
XQWLO�WKH�EXGJHW�RI����0DUFK������WR�
VHH� KRZ� WKH� SOHGJHV� RI� WKH�
PDQLIHVWRV� DUH� WR� EH� LPSOHPHQWHG��
7ZR� DUHDV� ZKLFK� ZLOO� QHHG�
FRQVLGHUDWLRQ� DUH� &ODVV� �� 1DWLRQDO�
,QVXUDQFH�IRU�VHOI-HPSOR\HG�SHUVRQV�
DQG� ,5��� FKDQJHV� IRU� SHUVRQDO�
VHUYLFH�FRPSDQLHV� 

)LUVWO\��PDQ\�RI�\RX�PD\�NQRZ�WKDW�
WKH�PHWKRG� RI� FROOHFWLRQ� RI�&ODVV� ��
1,&�FKDQJHG�D�IHZ�\HDUV�DJR��IURP�
SD\LQJ�D�UHJXODU�VWDPS��WR�FROOHFWLRQ�
RQ�\RXU�VHOI-DVVHVVPHQW�UHWXUQ�� �)RU�
VRPH�� WKLV� KDV� PHDQW� GHGXFWLRQV�
KDYH�EHHQ�PLVVHG��SRWHQWLDOO\�ORVLQJ�
RXW�RQ�H[WUD�\HDUV�IRU�VWDWH�SHQVLRQ� 

$IWHU� WKH� PDGQHVV� RI� -DQXDU\� WD[�
UHWXUQ�GHDGOLQHV��ZH�ZLOO�UHYLHZ�WKH�
SRVLWLRQ� IRU� RXU� VHOI-HPSOR\HG�
FOLHQWV�DQG�EH�LQ�FRQWDFW�WR�DGYLVH�LI�
\HDUV� RI� &ODVV� �� FRQWULEXWLRQV� DUH�
PLVVLQJ� 

6HFRQGO\�� ,5��� ZDV� ILUVW� EURXJKW�
LQWR� OHJLVODWLRQ� LQ� ������ ZLWK� WKH�
VLPSOH� LGHD� RI� UHJXODWLQJ� WKH�
WD[DWLRQ� RI� SD\UROO� ZRUNHUV� ZLWK� D�
SHUVRQDO� VHUYLFHV� FRPSDQ\�� � $IWHU�
��� \HDUV�� DQG� QXPHURXV� WHVW� FDVHV�
JRLQJ� WR� FRXUW� WR� WU\� WR� HQIRUFH� D�
VWULFW� UHJLPH�� IXUWKHU� FKDQJHV� ZHUH�
LPSOHPHQWHG�LQ�$SULO������ 

7KLV� PRYHG� WKH� UHVSRQVLELOLW\� WR�
SXEOLF�VHUYLFH�DXWKRULWLHV�HPSOR\LQJ�
FRQWUDFWRUV�� WR� HVWDEOLVK� WKH�
HPSOR\PHQW� DQG� WD[� VWDWXV�

WKHPVHOYHV� DQG� DV� D� UHVXOW�� PDQ\�
FRQWUDFWRUV� PRYHG� WR� SD\UROO�
SRVLWLRQV� 

,W� LV� SURSRVHG� WKDW� IXUWKHU� FKDQJHV�
ZLOO� EH� LQWURGXFHG� LQ� $SULO� ������
PRYLQJ� WKH� UHVSRQVLELOLW\� IRU�
REWDLQLQJ� WKH� HPSOR\PHQW� DQG� WD[�
VWDWXV�RI�FRQWUDFWRUV�WR�PHGLXP�DQG�
ODUJH�FRPSDQLHV��UHJDUGOHVV�LI�LQ�WKH�
SXEOLF�VHFWRU�RU�QRW��$�JUHDW�GHDO�RI�
SUHVV�FRYHUDJH�KDV�IRFXVHG�RQ�WKHVH�
FKDQJHV� DQG� WKH� *RYHUQPHQW� KDV�
SURPLVHG� WR� ORRN� DJDLQ� DW� WKH�
SURSRVDOV�� �1R�GRXEW�� WKH�IRUWKFRP�
LQJ� EXGJHW� ZLOO� H[SODLQ� WKH� QHZ�
UXOHV�IXUWKHU� 

)LQDQFLDO�IUDXG�LV�D�UHJXODU�WRSLF�IRU�
GLVFXVVLRQ� LQ� WKH� SUHVV�� ZLWK� PDQ\�
LQGLYLGXDOV�DQG�RUJDQLVDWLRQV�KDYLQJ�
EHHQ� YLFWLPLVHG� DV� D� UHVXOW�� � :H�
ZRXOG� UHPLQG� FOLHQWV� WR� EH� YLJLODQW�
ZKHQ� UHFHLYLQJ� UHTXHVWV� IURP�
SXUSRUWHG� VWDII� PHPEHUV� IRU� XUJHQW�
SD\PHQWV��RU�IURP�WKHLU�VXSSOLHUV�WR�
FKDQJH� EDQN� DFFRXQW� GHWDLOV� IRU�
VHWWOHPHQW�RI�VXSSOLHU�SD\PHQWV� 

$OZD\V� WDNH� H[WUD� FDUH� WR� HQVXUH�
UHTXHVWV� DUH� JHQXLQH� DQG� FKHFN� WKH�

IXOO�HPDLO�DGGUHVV�FDUHIXOO\��QRW�MXVW�
WKH� QDPH�� :H� ZRXOG� UHFRPPHQG�
PXOWL-IDFWRU�DXWKHQWLFDWLRQ�DQG�DQWL-
YLUXV� VRIWZDUH�DUH�XVHG�DQG�NHSW�XS�
WR� GDWH�� � %HWWHU� WR� GHOD\� D� SD\PHQW�
IRU� D� IHZ� GD\V� UDWKHU� WKDQ� SD\� D�
IUDXGXOHQW�UHTXHVW� 

,W� LV�ZLWK�JUHDW� UHJUHW� WKDW� ,�QHHG� WR�
LQIRUP� \RX� WKDW�0LFKDHO�9DQGRPH��
D� IRUPHU� SDUWQHU� RI� WKH� ILUP�� RYHU�
PDQ\� \HDUV�� UHFHQWO\� SDVVHG� DZD\��
0LFKDHO� FRQWULEXWHG� WR� WKH� ILUP�
JUHDWO\�GXULQJ�KLV�WHQXUH�DV�D�SDUWQHU�
DQG� RXU� FRQGROHQFHV� JR� WR� KLV�
IDPLO\� 

)LQDOO\��ZH�ZRXOG�OLNH�WR�WKDQN�\RX�
IRU� \RXU� OR\DOW\� DQG� EXVLQHVV� RYHU�
WKH� ODVW� GHFDGH� DQG� ORRN� IRUZDUG� WR�
FRQWLQXLQJ� ZRUNLQJ� ZLWK� \RX� RYHU�
WKH� FRPLQJ� \HDUV� DQG� GHFDGHV�� � ,I�
WKHUH� DUH� DQ\� PDWWHUV� FRQWDLQHG�
ZLWKLQ� WKLV� QHZVOHWWHU� \RX� ZLVK� WR�
GLVFXVV� IXUWKHU�� SOHDVH� GR� QRW�
KHVLWDWH� WR� FRQWDFW� \RXU� (GPXQG�
&DUU�RU�(&)6�WHDP� 

WĂŐĞ�Ϯ 

'LVFODLPHU 
 
7KLV�QHZVOHWWHU� LV� LQWHQGHG� WR�JLYH�JHQHUDO�
JXLGDQFH� RQO\� DQG� QR� OLDELOLW\� FDQ� EH� DF�
FHSWHG� IRU� DQ\� DFWLRQ� WDNHQ� EDVHG� RQ� WKH�
LQIRUPDWLRQ�JLYHQ� 

 
(GPXQG�&DUU�//3 

)HEUXDU\����� 
 

$GYLFH#(GPXQG&DUU�FRP 

,I�\RX�WKLQN�WKLV�LQIRUPDWLRQ�
PLJKW�EH�XVHIXO�WR�D�IULHQG�RU�
FROOHDJXH��SOHDVH�SDVV�LW�RQ� 


