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<RX DUH DZDUH WKDW \RXU &%52% KD
SDVVHG D UHVROXWLRQ LQ W HKMWKEIDQIH QD CR s
LQJ KHOG DW 0YWXQ&"R@GULO ZHOIDUH VFKENES
WR EULQJ DOO WKH IDPLO\ SH®XEHR ®NYR DM
VSRXVHV RI RXU PHPEHUV WR BN IR® G RN (L
E\ HQUROOLQJ WKHP DV $VVRFLBDSMWH GHLPBH ! __
:KLOH ZH DUH H[WHQGLQJFRINWWB® N - 6 -DIJDGHHVK
WKH VSRXVH RI WKH GHFHDVBAGWK QWRRvw HQHUDO GHFUHWPUL
FDVHV ZRPHQ ZH QRWLFHG WHKDW®WI BWHAKLMKHVGHD\DEOH RQ|
PLVH RI WKHLU KXVEDQG ZHUEB\IRWORKE DNQEBHO RIWDB@LVVLRQ
FDUHG 7KH\ RU WKHLU ZDUGRUBDQHYLYQHUW KKID GD WMFO\ SHQJV LI
UXQ IURP SLOODU WR SRVW VWP LHREPH QVMWKHHLWUVIDP LR L
SHQVLRQ DSSOLFDWLRQV DQGR $ W DWHIRIQU RID FOLO BHEG
VLRQ 7KRXJK WKH\ ZHUH |UHHR WRXVHEXL. W HZ RKOS EH XVHG
Rl &%52% WKH\ ZHUH QRW D G MVIKHD WHPQ O L GIHRQWPIHRQ H U V
Rl WKH UROH SOD\HG E\ WKH &%528KHQ LKHOWIIDQMLWHKHR | & % 2B $
UHWLUHG EDERPRXDEMUIYVODQ\YHUNKIRRG LQLWLDO UHVSRQV\H
ZHUH QRW HYHQ DZDUH RI )DFHQYBE QPRRE WKDR) DSSORFD
FHGXUH HWF $SSURDFKLQJ PRKHWEURIQBRHY ZDIMWVHOI 7K
IRXQG XQKHOSIXO (LWKHU WRO\LBHOHFHDVANHBXWRPHPEHYV

+HQFH WKH &%52%$ KDV UMWKYWOUHWYRQYHGZH DVVXUH
WR EULQJ WKH IDPLO\ SHQVLRQHWY WWRGOVLSRX¥VH VRK W KHLU}fH[
PHPEHUV XQGHU WKHLU XPEUHOODHLQHRYXE&MW WRX IJWRHNHH
WKHP IHHGEDFN DERXW RUJD@QL/ BIWURQDO\RXIUDYERXVH D
FRPPXQLFDWH ZLWK WKHP LQ BMXEPLWWRQIZHLIIHHEKHVW \RX JWR
WLILFDWHYV DUUDQJLQJ /LIH WHWHVDARAFQWHBORDRBPLDW SHQVL!
FHQWUHYV ZKHUH DGHTXDWH RWNKPEMR RXSHRVYGRQ
HUV DUH FRQFHQWUDWHG DQG VXFXURWHKQW VMO Y2ZHAHNH KDV

+RXVH ODJD]LQH RI &DQDUD WHOWRFHWWWRG 25H.JFG UV




VHQG LW WR RXU %DQJDORUH IROGRZ XEKHDQBPERQQHFWHG
VKLS )HH RI 5V PD\ SOHDVWHR WHRF LEEK®IOMHIGRQ WKH &HQWU
WR WKH &%BEFRIXRQW DJHV LWV DIIDLUV RQO\ WKUHXJ

)6& &RG R 145 % ZLWK &DQRBE RI LWV DFWLYLVWV WKHU
%DQN -D\DQDJDU 6KRSSLQJ &RRBRHQWWD®FRIILFH ,W ZD
%HQJDOXUX ZLWK WKH 2UGLQDU\ OHPEHUVK
30HDVH QRWH WR HQVXUHWWHKDWI W RHPEDPHPEHUVKLS )
RI WKH $SSOLFDQW LV PHQWLRQRG NEDWOKH GHDSHIPG RQ WK
WLRQ ZKLOH UHPLWWLQJ WKHODEREBOVERSDWHRQV IRU L
30HDVH DOVR PHQWLRQ WKH WHIE WHI@A B UHXPEWUYR®/ LHV
WKH DSSOLFDWLRQ IRUP VR WKDWHMEHZBXP®\ENLEBWO\ UHPHP
IRU WKH &HQWUDO 2IILFH WR DFPRYQW WKHLWHPBHW,0( 68%6&
VKLS )HH 5V WKH\ DUH HQWLWOHG JWR
&%52% ,6 :,7+ 7+( 5(7,5(( '85,4RVSLWDOLVDWLRQ ([SHQVHV| XS
+,6 /,)( 7,0( $1' 7+(5($)7(5 722 5V '"HDWK 5HOLHI LV JLYHOQ
' 1&5($6( ,1 /,)( 0(0%(56+,3 )(( QHDUO\ OLIH WLPH PHPEHUiL R
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FRS\ Rl $VVRFLDWH OHPEHUVKEBUV/SBQDEDWLRQV WR
DOO WKH PHPEHUV KDYLQJ WKHLU)XPWKBUUHUVKWWHWH H QR L
ZLWK &%25$ <RX PD\ JHW MWESBUQBWGRQQGURP QHDUO
H
Vo (

<kRX DUH D00 NLQGO\ DzDUH WRDOW HITREWEBHER VSHQW
IURP VW -XQH oHz HOURDFHBWYY wr RQ DFFRXQW R
8&%52% DV /LIH OHPEHU zL0O EN Re2sDiPHRW! ki + QHHG QRW G
RQH WLPH IHH RI 5V pv b5 REVW WRH HRYR YHWHUDQIED
LQJ 5V W zpv xQGHUVWRREIRKDW wWiln'FQREEQI WKH 2F
7LPH OHPEHUVKLS )HH zDv oDvW Uy OHEHZBY QARG WR HQU
EDFN GXULQJ WKH \HDU RO MRS S 9AR NHHS XS JK
EHHQ PDGH DIWHU oDsVH RIaH&USHY RigWEY $VVRFLDWLHRQ
'XULQJ WKH LQWHUYHQLQJ sHULRG WKY PRV KDEHY HITRUY
LOFUHDVHG WLUHHV WKHLU VSRXVH DQ§ )

&%528 LV QRW D EXVLQHVF xFAPOWRpwp PN XQeHUL W
ZRUNV IRU SURILW &%528 LVEBZ280mUh LYW QuRYIPQLVPW

WLRQ WKDW FKDQQHOV WKH F\%EEI-FLFDP\EEyIY 9§<IPL5'I?V\J/ WFHLbVL{/OL

PHPEHUV IRU WKH EHQHILW RI WKH UHWLUHG RIILFHUV

FRPPXQLW\ LQ &DQDUD %DQN LWE OERRYERAY IRU
WKH DFWLYLWLHVY PHHWLQJV _F6R63If—|%cla—||6l_l|:¥||§/ DQG PHIPOXPX

IDUH PHDVXUHV DUH WR EH PHWMURS &K VKRYY - -

VFULSWLRQV DQG OLEHUDO GRQDWLRQV IURP LWV PHP
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CBR OA ACTIVI TIES

0$1*$/8582 - -

05 %KDW 6UL % 5 .DPDW
3DL ZHUH RQ WKH GLDV 6U
FRPHG WKH PHPEHUV +H LQ
PDLQ DJHQGD IRU WRGD\ V P
WLRQ RI E\ODZV RI 0DQJDO
SDVVLQJ WKH DSSURSULDW
DQG RSHUDWH %DQN DFFRXHE
865 YRUXP y

%HIRUH GLVFXVVLRQ N QU
ZLVKHG 6UL 0 3DGPDQDEKD ¥
ORKDQ $FKDU\D ZKR ZHUH F
ELUWKGD\ WRGV\ D YHU\ K
ZLVKHG WKHP DOO WKH KHDP
FRQWHQGHG OLIH Y

0 5 %KDW UHDG WKH SURSRYHS E\ ODZV

DQG WKHUH ZHUH GLVFXVVLRQ RQoMBRH: WKW XE' s5HILRO *
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ODZV PHPEHUV VXJJHVWHG VRRH FKBRIKME FRowWKO\ PHHYL

WKH\ ZHUH LQFRUSRUDWHG /DWHUpWK{E\QRAM cHOFH
ZHUH DGRSWHG XQDQLPRXVO\,\55 . WKD .DPHVZDUD 5DR

6UL 0 5 %KDW DOVR SODEHNSpEHKkRVEs WL wHe wkH

PHPEHUV UHJDUGLQJ RSHQLQR Qe WRAVPVRS HGLQav RI

WKH %DQN DFFRXQW ZKLFK ZQ&F[?_'GRSWHG XQDQL

RI
.DV
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PRXVO\ 7KH PHPEHUV FRQYH\HG

KF

6UL 0 5 %KDW LQIRUPHG \WKRWYLeRYFUB@xobwHe oHz
E\ODZV ZRXOG EH FLUFXODWH/\?KMK?&%L{)W,%\GQB%MWHHé\bQG DbV

ZRXOG EH WDNHQ \R RSHQ WEKH JRUXR BRFR¥AWoNy FRO
VKRUWO! &RPPLWWHH RI &%52% IRU L¢
6UL 0 5 %KDW LQIRUPHG WK PHPESVYY ¢& PHPEHU |
WKDW QHIW :HGQHVGDY WK 9Py roPRERWLRIpuvL sHGG)
ZRXOG EH SRVWSRQHG WR Wi RRGEK KWV E8 LD GccUHVVHC
YLHZ RI (OHFWLRQ WR .DUQDMIBND SWRWH kb YRR 0P HO W
EO\ 7KH PHPEHUV DJUHHG {RUyWHR¥PRY proWKY
6UL % 5 .DPDWK WKDQNHG 6UL 6XYHQ@WR 3P} GHFELGHG
ZKR VSRQVRUHG  WRGD\ V. pYlEh kP8 spLig Lo w

7KH PHHWLQJ FRQFOXGHG ZLWiHh \PpRBWEHRE KKBBNVoxuLs

E\ 6UL % 5 .DPDWK
+RXVH ODJD]LQH RI &DQDUD WHOWRFHWWWRG 25H.JFG UV

H\I
) F C

U R |
C

~

W
RI

WR
KH
AW




%DSDWOD DQG 2QJROH DQ| I =
6UL <DUUD 1DJHVZDUD 5DR H?M ‘,
PHGLFDO FDPS WR EH FRQG ™ 4§ & T
PRQWK 6UL $QDQGD 5DR zKR Bl
IURP 7HQDOL SURSRVHG YR &
6KDQWKL 0DQWUD S
$V D SDUW RI FXOWXUD(
& 5DQJD 5DR VDQJ D VRQJ |
ULVFKDQGUD
6UL <HUUD 1DJHVZDUD
WKH JURXS PHPEHUV WR KLV |
RI QH[W PRQWKO\ PHHWLQJV D W 3U RUY 'VVK
XQH .DWWD 6HHWKD S5DPDBIIBKULFHRFEHHDMWE 0\WXUX LQ MWK
WKDQNV WR 6PW /DOLWKD .DP&ENZDI BRBQRI URQKHU -*6 0U PLC
KRVSLWDOLW\ DW KHU UHVLGHQFRUPHG DERXW WKH FKDQJH§V
WXWLRQ WKH FKDQJHV LQ VXHVF
S/ *$542 LOQWURGXFWLRQ RI $VVRFL

2Q WK 0D\ WKH VERHQX'EH ADPLOV SHQVLRYHUY FIH
PHHWLQJ RI 8&%52% $0LJDUK GEFHIREHCERIILFHUV  7KH $7§ RI
75,876 *HQHUDO ERG\ zDV KHB'RpPKy KPRONGPYKH VSLULW IDQ
%KDZDQ $OLIDUK 7KH PHHWLHIQUFBYwHE BWWKHU LQIRUPHC

SP ZLWK SDWULRWLF VRQJ E\ RXHTYPHRREE PHEERTY LQ RXI

OU + % 6LQJK BRRG SRZHUV RI WUDQVIHUYV 8372 qFD

7KH 56 0U .DQFKKL /Do Ud"R%PHG wkH
KRXVH DERXW FRPSOHWLRQ R KHRBAMRSE A sHWKPO DOVR L

3D0 6LQJK ZKR GHvsSLWH QRW N1 AERPSWIKREHOS VX51RL
KHDOWK MRLOQHG WKH PHHWL®Rboc WhBBLoHE Uk Hun Y HY
WLOO HQG 7KH KRXVH zHOFRBPRHESHABHYVWKKHESQ KRQRXUHE 0
SODXVH 7KH -*6 0U 9LGKX oRKDEWKHOFPWLRQ WR -*6 JRV
LQJ &KDLUPDQ oU 0 / %DQVDt?WEEPRkaAKEY DOVR THOLFEWI
JLRQDO 6HFUHWDU\ oU .poFRRLKDoHRABTWLERB WG SHILRRD
WKH YHWHUDQ PHPEHU zLWK JBUHRYMPVkpzo BB &R
PHPHQWR 0U %DVGHY 6LQJK' DI REWERVYKLHRFOXGHG ZLWK
9HUPD VKDUHG WKHLU H[sHUYKRAPRAAYRGRLIYE WKH OHHW
ZLWK 0U 5DMSDO 6LQJK ouU £ &% BLEMPOpGIRpPOVR WKDPNE
VLOJ LO KLV KRQRXU IRU WKHLU SUHVHQFH DQG |pF

7KHUHDIWHU WKH GHoHJBWRYHV&KDYM e WRREOQVY SUHYHG
LQJ ZKLFK LQFOXGHG PHPE
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0$1*$/25( - - DOVR H[SUHVVHG KLV SHUVRQDC
W K "HHNO\ OHHWLQJ FHSWLQJ WKH SRVLWLRQ RI WKt
7KH ZHHNO\ PHHWLQJ RI &RIZSPODTBRRXIK OU % 5 .DPDWH D
ORUH ZKLFK ZDV KHOG WRGD\3DLVWHDGHRWHGEG GRWK WR FRRW
GD\ GXH WR .DUQDWDND $VVHPWO\ GRBFWQR® SRQBOG GHVL
LQJ KDG DQ LPSUHVVLYH DWWHQGDWMPH BRI 3ADPHPGGUHVVLQJ W
EHUV OU 9LWWDO ' 3DL QHZWRMPKHG QWRRI WKKHPHPEHUVJKL
ODQJDORUH 8QLW SUHVLGHG TXWVWHE DIORDWHKPEHUV WR SKW
&KDLUPDQ Rl ORFDO XQLW DQG@ D UROCBOLI 9QRY PHPEHU\ 7
3UHVLGHQW RI &%52%$ ZHUH DWKRV RRR QMK IGRDW WR EH FRRW
'HOFRPLQJ WKH PHPEHUV 0U €HWBDHLSDREBWDVYQHG $V UHJIDUG
WKH 3UHVLGHQW Rl ODQJDORUH BWHLREPKEH ULV PRQLVW RI BR\
GXFWLQJ WKH PHHWLQJ IRU KWKHEHHY V8 UNBPHWHGHDQG HIJRL
VRXJKW JXLGDQFH DQG VXSSRDWHIUQPNVRDW GPLHUHFWLRQ
EHUV WR GLVFKDUJH KLV GXWLHVOMII/IDANQPLED QMRK VIFD\DN |v S
ZLVKHG OU OD[LP &DVWHOLQRWEHYV RFIFIODLRPQUDLG WKDW |Q
' 6RX]D DQG O0U 9LFWRU ' &UXPRIQWW®R B LZH ZLOWKEH IHOLFLWDV
GD\ WRGD\ OU 9 ' 3DL ZLVKHGDDSFXPAKKD W@ WHU DWWDLQLQ.
ZLWK EHVW RI KHDOWK DQG DFEX QWKIMHQWDRBESSHBOWYQJILQH ZLOO
WKH GD\V DKHDG OU 3DL ZHOFWRPIHGXWHYBRPWK 0 / &KLHI| 7L
&DVWHOLQR WR WKH PHHWLQXDYJO RV HDWWR HQGH @I WD N
WKH ILUVW WLPH OU &DVWHOLQRIUW SIDDINN QUKRQ NWMIGHOU % |6 ¢
RFFDVLRQ VDLG WKDW WKRXJK EURNDRLQHGC & %W BDODWHHQGUR QL
\HDUV EDFN GXH WR SHUVRQBPEHQFIJEREDWNQG H[WHQGEHC
FRXOGQ W DWWHQG DQ\ ZHPNHO\WRPHHW®HQFDWHHQGUDRD!
OU 9LWWDO ' 3DL DOVR ZHUBEFRPBHIBLOWWH FDOOHG XSRO
1DOLQL Z R /DWH 0 6DGDVKLYB GDROK 6DOYGPPRWHRQ PHPEHUV
RQ KHU MRLQLQJ &%52% DV $\WBWHRRWMHWH OHPEHU
6KH LV WKH ILUVW $VVRFLDWH P HRE HWUWWDR 0D@DL WKDQNHG
JDORUH 5HJLRQ +RXVH ZHOFBRPM@WHHWROBPOYSRQVRULQJ| Wi
DQG DVVXUHG DOO SRVVLEOHWHIVHMKWEQWH $, @ SKHHFWDO JLjw
EULHI VHOI LQWURGXFWLRQ VEEBHAMEZOG W KD Q8 HD KY\HWRWR pPU
MRLQ &%52% DQG ORRNLQJ IRUZOWUGL W)RID RHREWUX@DV DOJOR
DVVRFLDWLRQ DQ\ RQH YHJHWDEOH RI KHU HKR
OU 9 . 3UDEKX ZKR ZDV HOMFWHBHPEHUV ZRQ RUJDQUYF °
7UHDVXUHU RI ODQJDOD &65 )W KMNPIRAQRWHW V H G
KLV LQDELOLW\ WR WDNH XS WKH UHVSRQVLELOLW\ GXH W
VRPH SHUVRQDO LVVXHV O0U 3 + %DODNULVKQD
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3$/$..%" - - OU 9LMD\ +DUGLNDU ZHUH SUHV!
&%52% 3DODNNDG GLVWUWERQ PX@EWURQ
PHHWLQJ ZDV FRQGXFWHG RQ 7TKBWHSWHDWQ LQVSLUHG DO
7RZQ 6TXDUH &OXE 3DODNNDG KHWHPHEHERWBW DOO QRUPD D
WHQGHG 'LVWULFW SUHVLGHRAND 9KMD\B | FHIXONQW BHPRULHV
SUHVLGHG 7KH PHHWLQJ VWDU¥ K G%ALIUW K/ VQOH QWR EQD®J RKU
HU OXPEDL- - WLOO ODVW SRVL
BUHVLGHQW LQ KLV SUH WISGH @MW RD OP D@BIHHN \DW-52 3B1(
JDYH D EULHI DFFRXQW Rl GHYNORSHHQW RPEWRWY DOVR [HO
JDQL]DWLRQ PDWWHUV &%52% IRU UHPHPEHULQJ PpPQ
5H) VHFUHWDU\ . 8QQLNUQWKRIF PEEUHLH | O\
UHSRUWHG RQ ELHQQLDO FRQIHUHQFH DW 0\VXUX
'LVWULFW FRPPLWWHH RI &% ‘i bl <5 il
7KH GHOHJDWHV WR WK R
YHQWLRQ WR EH KHOG RQ
ZHUH HOHFWHG
$IWHU GLVFXVVLRQ RQ R
RWKHU PDWWHUV WKH PHHW
YRWH RI WEDQKDNULVKQDQ 3
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$ 5HILRQDO &RPPLWWHH RI DRI
ZDV IRUPHG RQ IRU &Po5:

WLHV 8QGHU OHDGHUVKLS I
OU 9,6:$1%$7+ 9,6+18 6%7+( '2%

%DJDOHML FRPPLWWHH PHPE
- X0\ DERYH <HDUV ZDV IHOLFLWDWHG

PHHWLQJ /KH PHHWLQJ GHJFL:(
DW KLV UHVLGHQFH 2XU 5HJLR%D &RPPLWWHH

PHPEHUVY DERYH \HDUV RI|DJ
7THDP XQGHU OHDGHUVKLS RI OU 5 5 %DJDOH -L

OHPEHUV. DERYH ZRXOG EHJIHC
$*6 &%52% O0OU 6XQHHO OHKHQGDOH 5HJLRQ

HDUOLHVW $V. D SDUW RI HP
DO 6HFUHWDU\ OU '"HHSDN 'DOYL 5HJLRSDO 6HF

WLR% W K PHHWLQJ GHFLGHG
UHWDU\ OU 6XUHVK 6HWK OU 3UDGHHS -DLQ G
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VKLS $ VRIW FREPRHUWR®&DV WHMWQRRQ WKH FKDQJHV LQ XE
SRVWHG WR 5 & *URXS IRU UHDKI\ UHIHUH@AWHURG@GEFWLRQ RJ| $°
DOO 5& PHPEHUV ZRXOG WU\ AROOMKAE LMHO WWR HIRULROQ SHQVL
PHPEHUVKLS IRU RXU EHORYWYHYHURUWFHQIGBMHIRWHG RIILFHPV

&%52% IRUPHG WKH DVVXUDQFH IRU p X!
$*58% - - OU 5DYL .XPDU . * 6 &%2$% Q (
7TRGD\ RQ WK 0D\ WKH2VARKHMWOHEHWWHUPHQW R &

PHHWLQJ RI &%52% $JUD *HQHIRN® HER DERKMWVRPH YLWDO RS
LQJ ZDV KHOG DW 567& 6DQMMDM ROWEDQHIYD] JLYLQJ SRZHU)
%HIRUH FRPPHQFLQJ WKH SURRHFD®HQ)Y WW2ARKH 52 +HDJ O
PLQXWHV VLOHQFH ZDV REVHGWHG*X\WRVBDWOBROQGRDLQ O0U |DN
OHQFH WR WKH GHFHDVHG VRRHREBHYLR®DOHSKWMKHLU H[SHUI
PDQ 6UL .DQFKDQ 6LQJK ML IWBUDNH® $OPILIHWWLRQV ,W 4DV
WR JLYH VDGJDWL WR WKIQRQHSHREHUG WRXEULQJ WRZI&%
7KH PHHWLQJ VWDUWHG VKDMSWKWMU PHHWPQJV ZDV DOVR G
7KH 56 0U 3DQNDM .XPDU 6DfK@PWIRS XL .KDQGHOZDO ML W
JXVWLQH JDWKHULQJ IHOLFLVOFWH D QBKWR YIHKWEHDRKH PHPE
PHPEHU 6UL 5 3 .KDQGHOZDOzZMO6 RO IRRWBDWHER WKH H[SHPLF
WKH EDQN GXULQJ 7KH PHH!
ZLWK VXPPLQJ XS RI WKH SURF
OHHWLQJ &KDLUPDQ O0U .DQJFKI
HIWHQGHG WKDQNV WR WKH P
SUHVHQFH DQGWWFMWILSHWLRQ

%+23%/ - -
$ PHHWLQJ RI &%52$ PHPEHDV
DW ,&+ -DKDJLUDEDG %KRYDO

OHHWLQJ ZDV FRQGEKF\
\HDUV RI DJH ZLWK 6KDZO DOWXH HKPOWRDQVKLS RI 6ULJ9
7KH KRXVH ZHOFRPHG KLP ZLWRLQS§OHDXEA ZDV WR EULHI

7KH PHPEHUV VKDUHG WKHLU UDRERXWS@GUEHWOFHY WDNHQ LD F

ZRUNLQJ ZLWK ou KD QG HdZp@® DWMmP\VXUKS BRO LW

7KHUHDIWHU 6UL 5 % 'XEH\ VKOWHG SHWYPUM¥HRQ RI FKDLYPD

ULHQFHV DQG HODERUDWHG WKHVRRWIH® WRREQBLVEHEG 6ULL SL

DFDGHPLFDOO\ ULFK H[SHULHQRLQ KUVIEHBDWKSRBRDE\ SUHVHIQW

HUV DW 0\WXUX LQ WKH UHFHQWOREKNNGDQ¥%B2EHOFRPHG QUL

&RQIHUHQFH O0OU 3DQNDM .XPDWXWBYHGDL @820\ HOHFWHG 46 L

IRUPHG DERXW WKH FKDQJHV LZKRB3M RREYWWHG DV $*6 | ZL

+RXVH ODJD]LQH RI &DQDUD WHOWRFHWWWRG 25H.JFG UV




W ZDV LQIRUPHG WKDW &%Y2%
RSHQ WKHLU JXHVW KRXVH LQ
W ZDV GHFLGHG WR KDYH|JH
PHPEHUV ZLWK WKHLU IDPL\ |
\HD U ZLWK OXQEK RjU
,Q WKH ODVW FHQWUDO OHpG
IRU JLYLQJ WZR SRVWV LQ 4&
7RWDO PHPEHUV DWWHQGHG
PHHWLQJ ZDV FRQFOXGHG ZLWK
6DKX ML DQG YRWH RI WKDQN |

“+$=,$%$ - -
ODLQ SRLQWV DERXW PRGLILFPWIHRQQHURY ®RG\ PHHWLQP K
ODZV OLNH *HQHUDO ERG\ PRHWESI&HS5EH RHPEHUV ZDV] FF
KHOG RQFH LQ \HDUV HOKBIPEPEQ\RQLQ W ZpV
PHPEHUVKLS IHH FRQFHSWPRHWLYQRRIDWKE SHILRQ D'Wt'U
PHPEHUV DQG *6 RI &%2% BYFRXo®HQQLDO &RQIHUHQ

PHQW DERXW PHPEHUVKLS WHWRR zHUHPHHWLQJ ZDV FKOLU
IRUPHG WR WKH PHPEHUV PHPEHU 0U 5 . 7\DJL
OHPEHUV UDLVHG WKH LVVXH RH PRRGWMVERQJ VWDUWHG 4L W
+RPH DQG H[SUHVVHG WKH PP QMRS VGV WKH &KLHI f* Xt
DERXW ERRNLQJ SURFHGXWUHR OoMUHKHMWY RI +RQRXU 0L
ZRUNLQJ VWDII FDQ ERRN +RoLEb\3+rpi$IDUZDO & & [OH
PRQWKV LQ DGYDQFH DQG PRU -PWRRKKdE\/ROH SHILRQDO PHF
PRQWK WLPH LV SHUPLWWH® .Z2R2tK)POWRYRY W LEXWH ZDY S
6RPH PHPEHUV FRPSODLQHBUDBRRX&P QRYR %DQN O0U $}) 6
UXGH EHKDYLRXU RI 0DQDJH®V WHFIWRD  WKH XQLW PHPEHL
EUDQFKHV GLVWLQJXLVKHG *XHVW E\ DI
OHPEHUV UHTXHVWHG WR WBNH 36V vKHQE wHRO-KRW WD $ W
ZLWK PDQDJHPHQW IRU RXUW DRMHG ByRHPD EHDXWLIXO ZP L\
QHW KHOG WK %LHQQLDO &ROABPHC
OHPEHUVKLS GULYH WR EH 2D W BWHRKE-PRH G BENDOO
LQJ PHPEHUVKLS Rl RXU QRQ PHEEHU\ D& 9LGKX ORKD L
DOVR Rl $VVRFLDWH PHPEHWMHVV LQIRUPHG WKH +RXVHIDE
LW ZDV GHFLGHG WR FRQGXRWDPERXSRRUHWHFHoRI $,%3%$5¢ Z
PRQWKO\ LQVWHDG PRQWKAW VBN oUW KRG KRVWHG E!

PHPEHUV DUH XQDEOH WR MRINGKPHCWR WdH RHJILYV RI &052
WKH RWKHU UHDVRQ IRUPHG DERXW WKH LQFUHDVYHG

+RXVH ODJD]LQH RI &DQDUD WHOWRFHWWWRG 25H.JFG UV




VXH RU SUREOHP UHODWLQJ|WHF
7KH 5HJLRQDO 6HFUHWDU\ &%52
.DQFKKL /DO DSSUHFLDWHG 0
KRVWLQJ VXFK D GLVFLSOLQHC
PHHWLQJ +H VXJJHVWHG WR |QR
WLYH PHPEHU DV 6HFUHWDU\| ZK
OHVVHQ WKH EXUGHQ RQ 0U BJC
GHYHORS D VHFRQG OLQH]IR
OU 3 . $JDUZDO && OHPEHU
SHUVRQ RI WKH 5HJLRQ SUHVHQ\
RI WKH DFWLYLWLHV XQGHUWD
VLQFH ODVW VXFK PHHWLQJ|KH

&%52% LQ WKH $,%3$5& ZKHUHIK® ZH KWGQJIXLVKHG JXHVWV] Z+
PHPEHUV LQ YDULRXV UROHVSUB@HBIQWHIGWRWRRHQ RI OR|JH
NLQJ 3UHVLGHQW WR $VVLVVSDROH *FHLEHXWDHD VAKHIFH ZDV |RE
WDU\ +H SURXGO\ WROG WKIRW WK GIHSDUWHG PHPEHUV| ZK
5DPDQL OU 9LGKX ORKDQ ZHU®DYHHBWHVBEWGH VLQFH 6
LQJ WKH 1RUWKHUQ ,QGLD +RXV N RMN FHRIDWKBEXMNYV ZDV SURSI
GHURXV DSSODXVH RQ WIHQJIKQZIRBPHNDDRWLIXOO\ VXPHHG
&RPLQJ WR ODWHVW %LHQQL@IV &ORGI HUKHMFMH®RIDOO IRU PI
&%52% KHOG DW 0\WXUX KHVKGFRHYRHBO WK H
+RXVH DERXW WKH FKDQJHV ZRHWKHHWHQWEPPBVWRI HQG IROC
WKH RUJDQLVDWLRQ 7KH KROXKQRXKDXGHG WKH HOH
YDWLRQ RI OU 3 . $JDUZDO,WR &&sPHPEHU

VKLS WK :HGOQHVGD\ :HHNO\ 0HHWLO
7KHQ WKH -*6 WRXFKHG XSRQ WKH YDUL

RXV KDSSHQLQJ LQ  DURXQG Mol VRANMNDY PHHwLQu zDl
GXVWU\ LQFOXGLQJ SHQVLRQ XSSEWAR D U BP WA QapL sdny
VLRQ XSJUDGDWLRQ HWF 9LFH 3UHVLGHQW RI &%52% ZpV

7KH 760U 6 . *KDL ZighORy %S 3DL ZHOFRPHG WKH Pt
SOHPHQWLQJ WKH VSHHFK RI With S8HRO%¥R B BHKkpO! RI|wk
DQ-DWQJIWK DFFRXQW RQ WKHyPULREXUPHUHEEXY spwwu e
FXVVLRQV RQ 3HQVLRQ 8SGDWERD WYkt F1RXWK 6 b\ wrRE D\
(QFDVKPHQW /LPLW IRU 7 (¥ kf{Rs bRAXW\ zkrR pwwHQG
PHQWDWLRQ RI HQKDQFH *UDWX; WHE-MRY ok BR¥Es pv syVR
GLVFXVVHG RQ WKH ,%$ OHGEEQDLR, 3ROIE 'z ErPHG oU kD
DOVR RITHUHG KLV VHUYLFHVpIRY R\ 86 VEIBIHEVRI H 6\ oL
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DWWHQGHG WKH PHHWLQJ D
OLIH PHPEHU O0OU 9 ' 3DL SURI g
1 -DJDWKSDOD IRU HQUROOLC
OU 9 ' 3DL LQIRUPHG WKH KR[N
DJHQGD RI WRGD\ V PHHWLQ
6KDNXQWDOD 8FKLO RQ KHU
DJH

OU 9LWWDO ' 3DL LQIRUP
PDQ\ PHPEHUV DUH HQUROO
PHPEHUV DQG VLQFH \HVWHU
EHFRPH $VVRFLDWH PHPEHU

3053 W)

OuUv 9LMD\D %DOLJD NDUQL KDQGHG RYHU WKH &LWD

OUuUv ODOD 5DYLQGUD KDQ $FKDU\D JDYH WKH IUXL E|
Ouv 9DWVDOD + *RNKDOH WDOD 8FKLO LQ KHU UHVSRQVH
OUV 6DYLWKD %KDQGDU\ VKDUHG KHU ORQJ FDUHHU L 6\
OUV 6 XMDWKD ' 1D\DN DQG UHPHPEHUHG DOO ZKR KHOSH K
OUV 6DQGK\D 5 6 KHWW\ KHU GXWLHV LQ DQ HIILFLHQ P

VXSSRUW H[WHQGHG E\ KHU JOD
+H WKDQNHG O0U . 6KDQWKDUDPBP.XBYLDV IRQIRIPIHWWDEOH 6|KH
UROOLQJ OUV 6DYLWKD %KDQ@DIS2HQGIRUYV 6WKIBWKIUDQG I F
" 1D\DN OU /DNVKPLNDQWK 1D\DNJ VS

OUV 6KDNXQWDOD 8FKLOWKRURHEDWIKRGIWKDQNHG O0OUY 6
ODQDJHU RI H 6\QGLFDWH %D QRNU ZDRAF HIS VILFLMWWMHI GHOLFLW P W
LQ WKH WUDGLWLRQDO PDQQOHULOQWHUKMDPWBGDUP\WHDGLQY Q
6KHQR\ UHDG WKH ELRGDWD/XBRBRVBPUBRVUUAMRUGY DQG SK]]¢
6KDNXQWDOD 8FKLO ZDV D KIGKIOQ\ GHHAVFBWIBEAGURI7KLY LV D
ILFHU DQG DFFHSWHG DOO SHHWMQ GHPHMGWIDKWH RBWG
DORQH HYHQ WR 3RUW %ODLU +3HJ M D-IDG DWKKIS KOG VSHDNLUQJ
HDUQHG JRRG QDPH LQ 6\QGVRERWHL@WQORGXFYH&G O0OUV 6DQJKN\I
WRRN 6956 GXH WR SHUVRQDMRIHDAVR @% 508 DV $VVRFLDWH P
3DL ZDV DOO SUDLVH IRU OUROCGEIDNXR® KOV BYVFNRELDWLR Z|
DQG VDLG KH LV UHPLQGHG RIS5RPY QHDGBKHWWWIKBU -DIDWKS
ZKR ZDV DOVR D 6\QGLFDWH %RQ@N REGX\FWIHHQ (RJ YU 5DYLYPU
+ %DODNULVKQD UHDG RXW&WH6RE DRMLYDWLRIQPERHIU % RWH O
&%52% O0U 1 -DIJDWKSDOD KRRRWWKHGDQGY 0U 5DYLYDUP 6
6KDNXQWDOD 8FKLO ZLWK D 6KBDQOWUWR G XKW QRK D
ubP .XGYD RIITHUHG D PHPHQWR O0OU 0 8 .XO
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$6$5%2" - - 21.$7% - -
6UL 9 5DYHHQGUDQ 'W 6_
FRPHBKHHHPEHUV ,Q KLV ZHOI
WKH 6HFUHWDU\ H[SUHVVHG
ORZ SDUWLFLSDWLRQ RI W
WKH O\WRUH FRQIHUHQFH D
ERRNLQJ H[SHQVHV IRU PHF
VHUYHG
2XU 3UHVLGHQW LQ KLV _
GUHVV HQTXLUHG DERXW WK
SHQVLRQ XSGDWLRQ DQG ZK
FXVVLRQ WRRN SODFH LQ WKI$ OEJ\HRUR-QBDQ&I-RLPI-PG;WWHH PHHWI
+H DSSHDOHG RXU PHPEHUV WROWWIVQGZXQ LKWHDEG LBVWHUG P\
DFKLHYOQILIKW YV $IWHU W K HRELIQUXDW\ &%2$ *XHVW +RIXV
6UL 3 3 - 1DLU -*6 EULHIHG D.ERROND WKXHR Q\WRHHROORZLQJ PpJt
FRQIHUHQFH SURFHHGLQJV DQG5KSRWRQQJILWI ZBVHRQLDO &RC
JUHDW VXFFHVV $V WKH GHWWDNIRMHG SURFHHGLQJV
ZHUH DOUHDG FLUFXODWHG L W) HZDLF LOARDW IURHG RDWBEFWHJ R
([FHSW IRU VRPH VRXQG V\VWHPLYFREUHRQGXQG IL[LQJ GDWH
LQJ WKH LQDXJXUDO VHVVLRQRNHUHWWLQJI RHQRORDRWD 5HJL!
YHU\ ZHOO 7KH KRVSLWDOLW\ VEWHY VE\GHYHERSAWWQWY R| 31
DW O0\WWRUH ZRXOG EH HYHU WNAPHP DIQGHRBW ISIOW GHPDQGV R &
DPHQGPHQWY DQG RWKHU SURBRRAD RN UFILW\EXIDD WSHA P LW WH G
ZHUH DGRSWHG XQDQLPRXVO\ E\TWHKH HHO@HQD@DV FKDLUHG
ERG\ (QUROPHQW RI )DPLO\ SUKPLIUPQKUYURVWKKEDQ &KDQIGU
VRFLDWH PHPEHU LV D UHYROXWHGGBG\ESURSRPEEBUV LQFO)
DFFHSWHG E\ WKH *HQHUDO ERGWHHRW QHZ PHP
EHUV WKH OLIH PHPVKLS IHH ZDWWHQKIKQBRABOWRXPDU 6LJKD
5V ZHI IURP '"HOHJDW&RPPHWHWHH OHPEHU SUHVHQWH
HQ WLPH WR H[SUHVV WKHLU IRBI\Q RRQW RQ HV®%HHRSH® O &RQI!
IRUXP 7KH WRWDO DWWHQGHYFHHBE@ UMK JFRB IPHQWLRQHG
HQFH ZDV DURXQG RIOXFADDRIL SIDVVHG XQDQLPRXVO
RXIWDPLRHAPEHUYV FRQIHUHQFH VXFK DV
7KH PHHWLQJ HQGHG ZLWK ¥R®@MHRRUMKD QMKH $00 ,QG|LD
E\ 6UL 9HHEKDQRULQMEMHWDU\ &%52$ ZLOO EH KHOG RQFH L H
LQVWHDG WZR \HDUV
7KH OLIHWLPH VXEVFULSWERC
5V IURP 5V DV RI QRZ
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$VVRFLDWHG PHPEHUVKLS WR EH M HIPGHK®BVRHW KK PHPEHU
VSRXVH RI GHFHDVHG HPSOR\WDHHWH WGKROQODOW.LRYLFBPS WR JEH

VXEVFULSWLRQ RI 5V &%52% .RONDWD 5HIJLRQDO &RPI
7KH O\WWRUH ELHQQLDO FMPRGHRHSENWH® EADBMHILRQDO &RPPILW
DWWHQGHG E\ QHDUO\ GHGCBYWHWBQYGDYHMORHIHLLOO EH HF

LQ D YHU\ GLVFLSOLQHG PDQ@R®PPEL\WONWRIUH FRP
UDGHV KRVW 5HJLRQ DQG D JUMKHWP WXWERVVZDYV FRQFOXGH
JURP .RONDWD 5HJLRQ GHOHKID@MNHW EDVBWH QBB ELU .XPDU| &K
WKH ELHQQLDO FRQIHUHQFH LQFOXGLQJ WZR ODG\
FRPUDGHV 7KH *HQHUDO %RGV HOREWH
ILFH EHDUHUV IURP .RONDWD 5HJLR
&RPPLWWHH - 0 7R
6UL $VLW 5DQMDQ SDNVKLW gL
UL 5 1 ORQGDO && OHPEHY @
6UL 6ZDSDQ +DOGDU && OHPEHU
6UL 6K\DPDO .XPDU 6LQKD g8 Dlp
6UL 3UDELU .XPDU &KDNUDERUW\
5HIJLRQ DFW
,Q WKLV PHHWLQJ 6UL 'HE
LV HOHFWHG DV 5HJLRQDO &R
6UL $VLW 'HEQDWK 6UL 3DUW
DQG 6UL 6DQMLW 6LQKD 5R\
WKHLU QDPH LQ 5HJLRQDO &R
UHDVRQ DQG LV DFFHSWHG 5H
W ZDV GHFLGHG WR REVH
PHHWLQJ RI .RONDWD 5HJLRQ RQ
DW.ULVKQDgDGDcmeULDo+%%
FLGHG WR IHOLFLWDWH WKUH?
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UL $VLW 5DQMDQ 5DNVKL
DGGUHVVHG WKH PHHWLQJ DQ
WKH SUHVHQW SRVLWLRQ RI
DSSHDOHG WR WKH PHPEHUV W
KHDUWHGO\ LQ WKH SURJUDP/®&.IRDUQD -'HPRQ
VWUDWLRQ DQG UDOO\ WR EH R UHRYPUWHEG ER G\ PHIHSWLQJI RI| &Y
DW -DQWDU 0DQWDU '"HOKL DRJGXOr'W QRXOZDWIKWR GGFDSM. % R} -D
WDOV GXULQJ -XQH -XO\ QRZ RQ
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HQFH DERXW WKH FRXUW FDYH
KH ZLWK RWKHU IULHQGV KDJYH
&RXUW $00 WKH UHOHYDQW |SD
DQG WKH KHDULQJ ZDV H[SHFW
7XHVGD\ +H DOVR FDOOHG X$RC
EH XQLWHG DQG EH LQ UHDGHRQF
VLRQ XSGDWLRQ DQG RWKHU LV
OU .DQFKKL /DO GHVFULEHG]|LQ
UHFHQWO\ KHOG &%52% &21)(§(1.
X U X
7 KH &KLHI *XHVW OU 9LGHX
DQ DFFRXQW RQ WKH WK 7UYHQ
$,%3$5& ZKLFK zZDV KHOG BPpw
7KH PHHWLQJ VWDUWHG VKBIRUBVWURFIBPGLQJ IXUWKH
XQGHU WKH FKDLUPDQVKLS RWEH PHVVDIHZRUIRXU *HQHUD|O ¢
< . *XSWD ZHOFRPHG WKH BHPEMWUGLVRKHKLFK ZDV ZHOO|FR
&KLHI *XHVW O0U O9LGKX ORKTLHLYH® DEG DOO LQ LJ
*XHVW RI +RQRXU OU .DQFKKIKHDT6 SIUVRIQIDLD HODERUDWHG
BHFUHWDU\ $OLJDUK ZHUH JUVWHQOBPEHBUN DG $VVRFLDWH
FRPH FDOOHG XSRQ HYHU\ PHPEHU|WI
7KH PHHWLQJ VWDUWHG ZRPWEW HORR QRAURGKEXVH E\ JLOQ
WLRQ E\ HDFK PHPEHU 7KHUWSRWHWH VWOR &SAMR$ DV $VVRHELD
OLVUD SUHVHQWHG WKH EULHKBAKRX\QKM R WRKWKMGWLHR/Q WK F
RI WKH XQLW VLQFH ODVW PHKISWD@WLRQ 6MHWHPEHNOORZDQF
7KH KLJKOLJKW ZDV FR QUGDORAXIUGINV FHOWRY W H U
PHHWLQJY DW GLIIHUHQW SDUW RISWKWKA WQ® R P MVKIHI PWH YV L
WKH GLVWDQFH SUREOHP Rl VRMLPWRERMNWG XGLQYKH SURFHHGL

ODUFK VXFK PHHWLQJV ZBIOBG KROG PDNLQJ WKH PHHWL
FHVVIXOO\ WKHUHE\ FUHDWLDQHHIUVGHOBDWKLWK HEFRIQS &DPY Z
DPRQJ WKH PHPEHUYV XQGHU WKH DHJLV Rl &%52$% %

OU < . *XSWD LQIRUPHGGWKMDWQWXKILHKQ LV EDE\ RI RYJU

WKXVLDVP RI WKH PHPEHUV ZD\D V& DKL 3P MKMWV WKL) JK % HY LG
XQLW GLG QRW LQFXU DQ\ H[BXWVHGHRY DEBVRHDWWHQGH(Q L\
PHQWV HWF ZKLFK ZDV VSRQVRHWN\AWGEXBEHHWKH PHP
EHUV WKHPVHOYHYV '"HVSLWH D VFRUFK\ KHDW Z}

OU $PEULVK &KDQGUD- OEXUD WBRFKHG f& D VWURRJ
VIQGLFDWH %DQN UHWLUHH ZKRPEWUWKZD W QS3U RV MW WKHUH
PHHWLQJ MRLQHG RXU &%52% 'LIQI-HRRJI-PHH\ABLWKI{DD\XWFHGIE]_R/Z:H((EVIW

+RXVH ODJD]LQH RI &DQDUD WHOWRFHWWWRG 25H.JFG UV




(5$/% - - UHFHLYHG LQ WKLV UHVSHEW
$ 9LUWXDO PHHWLQJ RI .HUDOD 6WWWH &RPPLIWMNHGHQW DO
ZDV KHOG RQ ZLWK *RRJOH OHB3WIDLU WKH OHDGHUV RI WHH

7KH PHHWLQJ VWDUWHG RWYLWHSP WRLWIKGUHVV WKH JIRL
WKH ZHOFRPH DGGUHVV E\ 6ULSHHFEDLNKDYDHQ EHORZ
&& OHPEHU 6UL 33- 1%$,5

6UL . 9 5DJKDYDQ LQ KLV VSHHRK-EQLHBDOMMXODWHG 6UL | 3
GHVFULEHG WKH SURFHHGLQJWRIDW KR U HDQRWDIA LERIGW KLY PHH!
PHHWLQJ KHOG DW O\WRUH OBAKDW RKWKPRSGH GHIXQFWLRJLQ
WDLOHG DERXW WKH DPHQGP HXQOWDV LR/D BHOWRDBSUHRLDWHG [\
oDZV LQWURGXFWLRQ RI WKNVRFLRVRAVKHWHP/WDWHYV LQ WK
EUVKLS GLVFRQWLQXDQFH RI \DWQRW B @6 REHNWAKLESW FRPP LW W
HWF +H DOVR LQIRUPHG WKH IRU%PUBLQVKD IGZFILVWULFWV \
VLRQ RI WKH PHHWLQJ WR KR&RP RLKHWHOHDDE ERIGRQVWLW X
PHHWLQJV KHUHDIWHU WULHQWLRQORI| MX I$ OFCRFAP IRW WHKHY U Q
SUHVHQW V\VWHP RI ELHQQLD @ ®HHWL XD YHK HUR DV NH SOOFH
KH LQYLWHG 6UL . 3 3 1DLU WKWK6\RDWHK BWHVRGWRW&RPSOUD
WR SUHVLGH RYHU WKH IXQFWPR@EHUV VKRXOG FRPH IRUZPUC

6UL . 3 3 1DLU LQ KLV SUHVSRQYWHEDD®L\NGHV
GUHVV VWDWHG WKDW KH ZDV YHUAH VDG GV R KIRW K HVKDW FJL U |
\RXQJHU SHRSOH DUH LQGXFWH® LLKDMR ROK H/ DM GE I R X W
VKLS DW WKH GLVWULFW OHYH®I HDFK && OHPEHU DQG WHKHL

VRFLDWH OHPEHUVKLS VKRXOWLHH RBRHQUHRIQEBOY WRRXOG E
WKH VSRXVHV RI RXU GHFHDVNGURIDBEW KM RDUWKMHQG DWWHQW
GHFHDVHG PHPEHUV RI &%2% && OHPEHUV 7KH IXQFWLRQL

FLUFXPVWDQFHV 7KH VSRXVHFHRIWWNB B HPE HWQWROOLQJ
ZKR ZRUNHG IRU RWKHU RUJD Gl DSMLLR @K I YXAUHRLV WRG LR WVKK
OLIH WLPH QHHG QRW EH SNSRXWWWH®RISWKRFRBMEHUV RI
OHPEHUVKLS 7KH YHU\ SXUSRWHFRSWIMWKDR®J RVKHRUNPHQ
$VVRFLDWH OHPEHUVKLS VKRXD®EH FROQD \WBDR KOS RFLDW
WKH VSRXVHV Rl WKH GHFHDVHBG VR IHFKHRIVWZAHKR VKO PHPEH U
EHHQ UHQGHULQJ \HRPHQ VMBFRPH®QJ IRW3®WKH PHHWLQJ| L
JURZWK RI &%2$ &%52$ EHUV
'H FDQ ZDLW WLOO SURSHU FOKUL IIRADPDMRLRQ DDBG |IXJFW

+RXVH ODJD]LQH RI &DQDUD WHOWRFHWWWRG 25H.JFG UV




'RPH® )RUXP DOVR EH H[SHGLWRIG IRRG HWF ZHUH YHU\ JRR§
6UL * 5DPDGDVDQ 1DLU ZDV YHU\ SRRU (YHQ WKRXJH W
6UL * 5DPDGDVDQ 1DLU V D'HE MMKDW GRHUMBBUW zZDV JLYE
LOO KHDOWK KH FRXOG QRW PWMWHEDEGEYWSHRSHIHGDOFKRG L R|QV
PHHWLQJ DW O\WRUH +H DOVR VDLG WKDW &%R$
+H VDLG WKDW FRQGXFW LMKR X6IGXORDUN FERIRWGLQDWHG @\
LQJV DW DOO OHYHOV LV D PXVW BEGDWRXIQIHB GHRSPHQW RI
VKRXOG FRPH WR RFFXS\ OHD @ZHUKBKYHE SRVDWEBERUVFKQWKH RJIIL
WKH PDWWHU Rl $VVRFLDWH PHOWHUXKILEFLHQW®\ HDUO\ [ Q\
FODULILFDWLRQV RU PRGLILFI/WHRQN WD WK H) HOFD-WW DRIRPHQ WV V
ZH KDYH WR WDNH XS ZLWK WHKIHP EHHD/KHSVIKILHS LQWH RGXFHE
LGHD ZDV IORDWHG E\ WKH PHPEMWMGR I 7RXULVWDONRI SHQVLRC
DQG OHY\LQJ RI DQ\ HQUROPHUMWMWAKHGZDWY\@QRMWUHQ $Q\ zD\ EH
WHQGHG RULJLQDOO\ WKH EHVW
6PW + /DOLWKDPEDO 6UL 9 3DGPDQDEKDQ $GYLVHU 6
6PW /DOLWKDPEDO VDLG WKDBWIWEHIDRGPDQREKDQ FRQ}PJIU
$VVRFLDWH OHPEHUVKLS RULDHDBOLFADEHDUMRPY Rl &%52p
RXU VWDWH &KDUJLQJ RI DQVWV\WDHV HR ZK$IW\HR MRV BWDWH DR G
OHPEHUVKLS ZDV QRW RULJLQDWH \IXQPWMIQREHE IJ$QHVSLWH | RX
KRZ 5V LV D QRPLQDO DPRXRXO @ QRIH WPHIFK WKH Ppul
WHU RI IRUPDWLIR QRRIXRPIHQY ZWWYHQIWK LQ WKH VWDWH 4KH
GLIILFXOW WR PRELOLVH ODGYMHWH | RBWb DRAUKID RU]DWRRYDO HHP
ZRUNV +RZHYHU VKH VDLG W IODW W KHZ 2BID UNVU\LQJ
KHU OHYHO EHVW WR RUJDQLVH OBIGYKRKEHZRUN XQLWHGJO\
VKRXOG WU\ WR HQURO PD[LRWP HQXUFREH W KRH PR[QP XP SRV V|LE
PHPEHUV WR RXU $VVRFLDWLRQ +HOHPEMKNKELNSWDWHG WKW
VWUHQJWK LV WKH EDFNERQH BWHQRHPEMUMKD Y ZDY ILUVW PR
%DQN HPSOR\VHHV DUH HQEHRULVQRI WRKKM SWIBWH DQG LQLWLI
VHQW EHQHILWY EHFDXVH RI WIRK X QUKHHO WGW K BGHVYWRXJGHFHDV
JOHV Rl WKH ROG JHQHUDWLR@HPBOBRHHE %2$
5HJDUGLQJ $W33RYWKFRPLQUQUROPHQW EH FRPPHQFHG
PHHWLQJ DW (UQDNXODP VK@ XM IFLO®D UNKIDAVD W VR & V
ZRXOG WU\ WR HQVXUH WKH SDWWHAUSW/WDRQ WRKHDYHJILRRPD
PDQ\ PHPEHUV DV SRVVLEOH .ULVKQD NXPDU OU %DODVXEU
6UL 9,-$<$5$*+$9%1 9,&( 35(6PQG 3 5DPDNULVKQDQ VSRNH
67$7( &200,77(( 7KLV ZDV IROORZHG E\ SYHV
OU 9LMD\DUDJKDYDQ VDLGSRKIW EXWRH RWHVULFW 6HF§HYV
FRQIHUHQFH ZHQW RQ ZHOO 7R®IOD®B UDSQUH BBDEWVRVH (UQPN:
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. $EGXO 5DVKHHG ODODSSXUDPSBWH@H@QNHGONWIKAHLHQQLDO
UHSRUWYV DW 0\WXUX RQ WK WK O\
7 KH PHHWLQJ GHFLGHG WRKRXVDHGDS\SGODXWGHE RQ HOHYDQWL

EHDUHUYV WR && OHPEHU LQ &%52% YHU
0DQ\ PHPEHUV ZHUH RI WEHUYLKRQWRXDWG 6UL 6 . *KDL JRQ
QR DGGLWLRQDO IHH VKRXOG 'E6l EXBUHNG QRUW GV WRXNH DQ

IORZ WR WKH VSRXVH RI WKH EHREHD XS ROKPDIONKBUWKHP |
XQIRUWXQDWH GHDWK 0DQ\ ZKUP RQVRL R I HOKIN 'lWHRQ WR

HILVWLQJ PHPEHUV RI &%52% QLDO &RQIHUHQFH DQG DOV
7KH PHHWLQJ FDPH WR D@XEQ IIHVRXKQWKH YHUWLFDO

'(+5%$'812 - -

e—

RUGLQDU\ PHPEHUVKLS LQFUHD
IHHV IURP 5VWR 5V - IRU OL
PHPEHUVKLS ZHI +H
WKH PHPEHUV DERXW FDOO| R
-6 -DIJGHHVK WRPHE@EEROWQ YV RF
HG PHPEHUV HWF )HZ PHPEHpV
WKH\ KDYH UHFHLYHG WKH PHVV
WR HQURO WKHLU VSRXVHV DV I
UL *KDL LQ KLV DGGUHVV HuL
PHQWV RQ EXUQLQJ LVVXHV |RI

tms{ﬁ L

O s
* “DefradurRegio:
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& oot el |

... 0 8SGDWLRQ RI SHQVLRQ ‘5 0
IRU SUH UHWLUHHYV L %$ PHC
2Q VW 0D\ D *HQHUDO %RG)\ i
BFKHPH HWF +H LQ KLV VSHHEK
OHHWLQJ RI &%52% 'HKUDGXQ.  XQLW
WDLOHG RQ ®WRS1(BV2+ 67$*19
SWWDUDNKDQG ZDV FRQGXFWHG DW +RWHO 'RRQ_ .
7,21 ,1&5g)176 1 T 7+ IR
5HJHQF\ "HKUDGXQ 7KH PHHWLQY 7BV HVLG
“(GO37.21 7.0.7 2) ,1&20( 7%; |21
HG E\ RXU VHQLRU PRVW PHPEHU 6UL 5 .. N
/($9( (1L&$6+0(17 +H LQIRUPHE
‘DGKHUD
PHPEHUV WKDW HDUOLHU WEKH
7KH PHHWLQJ VWDUWHG ZLWK ZHOFRPH DG
PHQWY ZHUH UHOHDVHG DIWHU |
GUHVV Rl 6UL $VKRN $URUD ZKR LQIRUPHG WKH
VHDUV "DQG LQ WK %36 LW KD\
KRXVH WKDW  GHOHJDWHYV IU RXU UHJL U

RP RO SDUWILE i
WKDW WKH VWDJODWLRQ LQFUF
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OHDVHG DIWHU FRPSOHWLRQ RXWAR RHOWFW EHDWUIHHWUL %) / (

ZHI EXW LWV PRQHWD UF REHWHQX\R XR/@DAUDLVHG WKH Y
FRXQW RI VXFK DGMXVWPHQW YRPDO\ EH.BDLBOA@HI WKH &

7KH PHPEHUV ZKR UBWLUKDBL BMUWKHU LQIRUPHG| W
WZHHQ DQG VKDIODHGHW EWWSODLQDQWYV RQ| w

EHQHILW RQ KLV SHQVLRQ ZHIPHPEHUV HHRPGWKH GLIIHUHQW S
YLVHG WKH FRQFHUQHG PHPEHHWRWHR HDWXXUIHQ AHK D2AP E X G V P|D Q
WKH\ KDYH UHFHLYHG WKH EHRRPS®DR QDmMAFRXDWHREHHQ [BZD
VXFK UHYLVHG DQG UHDGMXVYWXGY SHH URGWKHN\ LRIRUPHE W
VWDJQDWLRQ LQFUHPHQWYV +HP RIQHRIRPHG ADKBIW ZKBQN WKH F
PHPEHU KDV DQ\ GRXEW RQ LWRKH PQVOSSQRIDRPEXGVPDQ KD
WR KLP IRU FODULILFDWLRQ O\

*LYLQJ WKH UHSO\ WR WKH TXKHLPNWHRILQUKHQGHG ZLWK
PHPEHUV RQ HQKDQFHPHQW RW KIDNYW LTRKH KLRPXWH WKDQNHG
RQ OHDYH HQFDVKPHQW RQ VXBKRNGQRDWIZKR FRIQGXFWHE W
*KDL UHTXHVWHG WKH PHPEHUNVQWR YUHUR D@L K IPD B QHO L
HU VSHHFKHV LQ HDUOLHU PHHWLQJFHPERBWOQPROKGYQJ [UF
YDULRXV PHVVDJHV LQ ORFDODQ®RXSURRHUOHHQ XMV DWW HQGH
ZDV DGYLVHG WR WKHP WR FOBUP %K HDWBXUHED ®& RHPEH U Zk
IXO0O DPRXQWV Rl /HDYH (QFDWKLRH}WE DKL ORQBRPQFRXOG QRW
WKH UHWXUQV ,Q WKH PHHWLQJ WKHUH ZHUH PHP
EHUV ZKR LQIRUPHG WKDW WHKHI°FODLPHG WKH WD]
HI[HPSWLRQ RQ /HDYH (QFDVK
FHLYHG WKH UHIXQG 2QO0\ LQ
WR UHIXQG ZDV UHEHLYHG I .

%XW WKDW QRWLFH ZDV 0'4‘“ 4o RIS SiTTthere Qe roa (¢

BR( WA iliat to Al aﬁ,‘ 4
SHUW DGYLFH GUDIW RI RXU gml L

, " *R\DO IURP -DLSXU KLV |
EHU IXUWKHU LQIRUPHG WR
EHIRUH KH UHFHLYHG WKH
WKH ,QFRPH WD[ IRU UHOHDYV
VXEVHTXHQW \HDU ZKLFK zZDV
PHDQV LQFRPH WD[ KDV FOHD
UHJLRQ DURXQG PHPEHUYV

EDWH DQG VR IDU DOO JRW
KRXVH DSSODXGHG WKH KHOS DQ& THUWLYYRE %52 % .QGHUH

UHQGHUHG E\ RXU -DLSXU WHHROSHBR JELELHY WK 0D) DA
*R\DO 7KH KRXVH DSSUHFLDWREVWKkH fitklbRN riKH OHHWLQ
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RYHU E\ RXU VHQLRU PHPEHU ®RIQVBKOADFRHHWDQI®Y OHHWLQJ FI
$JHQGD RI WKH PHHWLQJ ZDVRHUWKD.@NVSERBBMEBGHY 3DWLGD
LQJV RXWFRPH RI UHFHQW ;,, WKRU® LIRQUQV WO HKQH®&V& HDQ\L QJ DY VF
0\VXUX 6UL 3 ' 6DKX 6WDWH GRWPUWHHRHAHPHUV 7HD 6QDHNV
EHU ZHOFRPHG DOO WKH SDUWRFRLSDQWY DQG JUHHWHG
VHQLRUV 6UL 6 / 7TDRUL 6UL "ol 6HWKs(2Q 6UL 9 *
3DQGH ZLWR®PRWIHFHQWO\ HOHFWH® KRIHEBHVGD\ :HHNO\ OJHH
EHDUHUV 6UL 9 . OHKUD 56 6UL 9DVXGHY
3DWLGDU 56 VWDWH FRPPL
& 6KDUPD DQG PHPEHU 6UL 3
VR JUHHWHGPDL.OMK PRWL

9 . OHKUD 56 KLJKOLJKWa
VLRQV WDNHQ LQ *HQHUDCg
7ULHQQLDO LQVWHDG %LHQQL!
GHOHJDWHY UHJLRQ ZLVH IRU !
$VVRFLDWH PHPEHUVKLS :
PHPEHUVKLS IHHV Z H | Y " Ygaeets
XLQJ 2UGLQDU\ PHPEHUVKLIS M '
VKLS SRVLWLRQ Q-6\QEGHFIWWRH@RROO WK PHHWLQJ KDG DWWI
UHWLUHH RIILFHUV PHPEHUV 0U 0 5 %KDW SUHVLG!

,PSRUWDQW 5HVROXWLRQV o3PWVHEGEHNV GHRAWHR| &%52$ ED\
HQFH ZHUH DOVR EURXJKW WR NN QRWOHHZRWIRHPRGD\ vV JXH
EHUV SUHVHQW DQG VSHFLILFDOQY\ 3IHDIG6RY¥WVKQDWMKH 0 / | :H
PHHWLQJ PHPEHUV O0U 0 5 %KDW VDL \

IDWHVW VWDWXV RQ SHQVIRRIXSROW KXY @& DQ XQUTX
UHVLGXDO LVVXHV ZDV LQIRUPWG QX HE X3RN GHRRGSKXRWLQJ ZHHN
VKDUHG KLV YLHZV RQ SHQGLQWRGWAHVY EHLQJ PLOHVWRQH

- & 6KDUPD &LUFOH FRPPLWYHOHEHHKDOM LEBIHRMH KRXVH ZLYKFE
VKRZHG FRQFHUQ IRU GLVFLSOb® B U)URFIKHR@GRDOBEUDEKD 10\D1
UHWLUHG RIILFHUV HYHQ DIWHG ®DWREBR! RERRAHBPRVYHG oul. &
+H IDYRXUHG WKH UHVROXWLR@ KQ@WV KR RHIY DdXQ M RoOBB D J i U
JRW LPSOHPHQWHG %DQN ZKR FDPH WR WKH PHHW

'XULQJ RSHQ VHVVLRQ VRRW5PSHABHUYIH PHPEHU 7KH]JKR
GLGQ W HQGRUVH WKH FRQFHSH Rl 6/W RV k D8WH PRAPIRU HQURO
EHUVKLS DQG LQFUHDVH LQ /0 FHKHD\OEZEUD! % RDW-X0Q\ 0 5 %KDW D
*HQHUDO RSLQLRQ ZDV WR VWHHRIWEW® PHREIHPEHUV ZKR N
VKLS Q EGVWQGELADWH %DQN UHWHKHU B \RRILFKHBYPHG WKDW (U
WR RXU IROG +RXVH GHFLGHGWWKRWDYHKRWQHPYMWLELQJI WKLV

+RXVH ODJD]LQH RI &DQDUD WHOWRFHWWWRG 25H.JFG UV
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&%52% DV /LIH OHPEHU OU 0 5PBKDNNW RROXNRQ ®RI IXQG 7UDQVYIH
ZHOFRPHG 6TQ /GU 3URI 6XUHMKQEDWHKPLWWIXHMHFH PD\ EH GRQ
JXHVW RI KRQRXU DQG VDLG PWVVVRM) RRREUPSWRURXJIK :KPW)
WXQLW\ WR KHDU D YHUVDWLON SKUVRQDOLDYRLBGHYRED HP |
DQ LPSRUWDQW WRSLF 7UDIIUPD\DNGHDQRGC IRIFEKDWVS$SSS JPR)
DQ YROXQWDU\ VHUYLFH +H VAPRGHWMIDIQF LPHRPWHHY LQ WKF
JURZLQJ DW D IDVW SDFH DQGD®DM®RUBIIWRYIIMFKHUH DUH L
KDV EHFRPH D KHUFXOHDQ WEWNV OW 9DDNKXWDSHG LQ PIPLC
NULVKQD 9 6 UHDG RXW WKH FLRXGD WHH RYDALTER QRE WKH WPV
3URI 6XUHVKQDWK 0 / ,Q KLV BDGBWKGED\IRDVDERXBOH G
PLQXWHV 6TQ /GU 3URI 6XUHVKORXWKH OWKBRNHG 0U . -DQJpU
SODLQHG LQ GHWDLO WKH URORURVSROMRELQUGHREG D% N VXHSW
LQJ KLPVHO!I WKH &KLHI 7UDIIL$ JDIWG RQ YRHJHDMQDPOHYV zZDV JUH
ORUH KH LQYLWHG PHPEHUV WR PMERILQY/ WKIHRW UDRILFDRRB  YHJ
GHQ RUJDQLVDWLRQ ZKLEFK JL YWHKGLBRBOHRQONWH UHVSHFW
LQ VRFLHW\ KLIJK VWDWXV DQG¢EHVW;, RSSRUWXQLW\ WR

VHUYH WKH VRFLHW\ 0DQ\ PHPEHUV. LRWHYPRWHGC QGLD A4DQ
ZLWK KLP DQG JRW FODULlLFD$%Ld?gHm@|Q\9\&hY?\me’\l4UDWL Q
+RXVH WKDQNHG KLP IRU HQQbQ/KWHH&LQﬂo%QRWWQL]HG oD Q
VXEMHFW DQG DVVXUHG WR OHQG VXSSRHY LROWHHEBBY WkH
SRVVLEOH zZD\ 2Q EHKDOI RI Q?ﬁ’%ﬁrPSWVﬁbw GD\ 3HQVLRO!
RUJDQLF YHIJHWDEOHYV DQG 1UXLMY DY I YHR B B YRk puvd b«
6XUHVKQDWK 0 / GDI JDYH FODULW\ RQ WKH LMV:

OU . 5DPDFKDQGUD %KDW \;II_DIQ(&Hl@lvVD\(mOprDQGLQJ UKD\
LQWURGXFWLRQ DQG H[SUHVVHGKRSELQHMG bRMREQ cHb| Hi

LQJ &%52% +RXVH WKDQNHG OI-lIJ[\é&IyIZ((?I-PGSI]:J\D\%KHP
KX IDPLO\ 3BHQVLRQHU ZKR F¢§

DQG MRLQHG DV $VVRFLDWH /
EDQG ODWH * .ULVKQD 3UDE
%DQN UHWLUHH $ VSHFLDO
SUHVHQWHG WR KHU RQ WKH 4
OU /DNVKPLNDQWK 1D\DN

DSSOLFDWLRQV KDYH FRPH IR
VKLS +H VDLG LW QHHGV WR
PD[LPXP PHPEHUVKLS KDV WH
WKH HDUOLHVW +H HPSKDVL
WLRQ WKH QDPH RI $VVRFLD
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$V H[SODLQHG E\ $ 1 .ULYKD®\ OXRWEHG $VVRFLDW
6WDWH 6HFUHWDU\ $,%3$5& UBDDGQGRMMIND 6WDWH
&RPPLWWHH WKH UHVSRQVH IRU WRIGRERYHFVHKHWKRW LQLWLDW
ZDV RYHUZKHOPLQJ SHRSOHQDWWHDQGH\GWRABUNMKH PHPEHU YV
WKDQ H[SHFWHG 7KH PHHWLOB @D\RFERQGXRWHEBKHLU PHPJEH
DW VWDWH OHYHO DQG LW ZDVQSMWDRGMFG QR ZF RQ GHX PWPEW UV
0\WRUH 'DYDQDJHUH +XEOL DQO (OBQUEVQRIUH $V SHU WUD[L\
DOVR 7KH\ DUH ZRUNLQJ RQA QUKPWPEMUVV RHOH RRQRXUHG
EHJLQQLQJ +RSH WKLQJV ZLOBDRRPR | VDR HDDOKIEHZLWK WKHLL
7KH IXQFWLRQ ZDV D JUDQG VXFFHVV DQG FDPH
WR D PDJQLILFHQW HQG 6UL . 3UHPDQDQGD 0DOO\D
+H -RLQHG &DQDUD ,QGXVWULD
FDWH 0DQLSDO 6\QGLFDWH|%C
WLUHG DV 'LYLVLRQDO PD®DJ
BHUYHG LQ YDULRXV EUDQEK|HV
WRXJKHVW EUDQFK OLNH 'HKPD:
QXPEHU RQH LQ WKH VWDWH] 6
UHVSHFW WR /DWH 7 $ 3DL DJJu
ZDV KLV PHQWRU

6UL ODOO\D SRVW UHWLDUHI
LQWHUQDO DXGLWRU RI 3LdOD
WLRQV IRU IHZ \HDUV DQG ODWH
RI 6UL %DODML PDQGLU 9DVK|L

8'83,2 - -

\HD UV
WKH 5HJLRQ zZDV KHOG RQ
BUL _+RRYD\D 1DLN UHDE F
WK 0D\ DW S P # 6\QGLFDWH 7RZHUV
DQG FLWDWLRQ ZDV UHDG E\
&DWKROLF FHQWUH 8GXSL
6UL  §NVKD\D .XPDU
UL <RJHVK %KDW $ *6 .0 1D\DN &
+H MRLOHG WKH %DQN DV $(2] LC
& OHPEHU ZHUH RQ WKH GDLV
Q VFDOHM . (LQ SRVWHG bV
PHPEHUV DWWHQGHG WRH PHHWLQJ
ODU *UDPHHQ %DQN .ROBDU
6UL . 0 1D\DN ZHOFRPHG PHPEHUV DORQJ
SURPRWHG WR VFDOH ,9 LQ O
ZLWK VSHFLDO JXHVWV 6UL DQG 6PW . 3UHPDQDQ
'HSXWHG DV 0DQDJLQJ GLUF
GD 0DOO\D DQG 6UL DQG 6PW 0 $NVKID .XPDU
DWND $JUL MLQDQEFH &RUSHRUD
1HZO\ MRLQHG OLIH PHPEHU 6UL 8 5DWQDNDUNLCQL
1$%$5" +HDGHG 'HOKL &LUFO
DQG WBRQGLFDWH UHWLUHHY SURSRVHG PHP
SURPRWHG DV._* 0 DQG KHDC
EHUV ZHUH LQWURGXFHG WR WKH KRXVH +FRXVH
QUHGLW ZLQJ + 2 %DQJDORUMH
ZLVKHG 6UL 3 6ULGKDU 6XYDUQOD JRRG KHDOWK DQG
OHDGHUVKLS %DQN DFKLHYHJ $.
SHDFHIXO GD\V DKHDG RQ KLV ELUWKGD\ /LVW RI
WR WRWDO DGYDQFHV ROQ
+RXVH ODJD]LQH RI &DQDUD YBQYWRFHWWURG 235 HJFG UV




\HDUV
/ "'?';,

0ODUFK IRU WKH ILUVW WLPH/ ZBIWHU -
JRU WKLV RXWVWDQGLQJ SHI
DZDUGHG ZLWK *2/' 0('$/ RQ
UHWLUHPHQW ROQ E\ wit
% 1 5DR 3RVW UHWLUHPHOWS
ZDV HPSDQHOOHG DV 1DWLRQ/B CANARABAN(g{smiv‘omcm:.sso
WKH OLQLVWU\ RI 5XUDO R

YLVRU\ 7UXVW WR HGXFDWH [
ZKLFK RSHQHG LQ FHQWH
$NVKD\ .XPDU ZDV DSSRLQW
7UXVWHH IRU \HDUV L H IUR
%LRGDWD ZDV UHDG E\ 6UL
WLRQ E\ 6UL BULQLYDV 7BHDEKIHUDO OHHWLQJ RI| R>
2IILFH EHDUHUV DQG VHQLRULR® PAHW ¥RRIGKFEMGI G RQ
VKDZO JUXLW %DVNHW DQG &L WPBRMLFRKQ QUR 6BXUQ . 3 OHPEHUV| 1L
O\D DQG 0 $NVKD\ .XPDU 5DQLSHW 7LUXYDQQDPDODL 'JLV\
6UL <RJHVK %KDW $*6 DQG 6ULKAHJLRHNWYQJ VWDUWHG| Zl
VSRNH DERXW ERWK WKHSRKRQRUMRKW PEBEHUV 6PW 9 6
ZLVKHG ERWK WKH FRXSOHV DFRWS&S\ /DAMMKPW KO D QWG *QD QDY X C
FRQWHQGHG OLIH LQ WKHRPGDB\WKBK&KODLUPDQ RI WKH Ol
%RWK WKH KRQRXUHG QDU UDMWHEGG IHYQL @QKWIBIQPHHNVRIDQG PO
WKHLU EDQNLQJ OLIH ZKLFK ZHBIRK WHHW R IL @ R/AHHU RAWE B U V
DQG WKDQNHG &%52%$ 8GXSL UHJLR@YLRWGDU 0 5XGUD .JXPI
UDQJLQJ WKH IXQFWLRQ DQG 6UL 9 OXUDOL % 6F 3v\{ 0
JRUPDWLRQ Rl 1HZ /RFDOXRBOP&LRXNHHOORU DV RXU K|
UL . 0 1D\DN UHDGRXW QDPHWRIXQIRHREHHQ FLUFXPVWDQIFH
IRU WKH SURSRVHG QHZ FRPHIRXWBHQRW YIBIUWRIFLSDWH +F
DEVHQFH RI SUHVHQW 3UHVLGHQRMNH ¥ 8 UPDZHORD IVKRIXW YD UJLR:
PHPEHUV RI WKH SURSRVHG FRPIPQW B GLWKHVYUGELIITHUHQXFHV
FLGHG WR WDNH D GHFLVLRQ GLQI QWKH VPODWW HIQ WOK M KHRPHR S|
QH[W PHHWLQJ JLYHQ IRU WKH GLVHDVH EDVHG
6UL ODUXWKL 3UDEKX FRPBIBSHMER®KHHSDRVR VSRNH DHRX
JUDP DQG SURSRVHG YRWBHUWIRQWKDRNWKHLU FKDUDFMWH
+RXVH WKDQNHG 6UL . 3UHPDGDRED®RUYDVODPD GRWUHDWPHQ |

GRQDWLQJ 5V WR &%52$% :BROHNVWH3IXIQG 8QRORJIJ\ SUREORP YV
PHPRU\ RI WK \HDU RI :HGGLOH DQ&R DXKDVR DRULQWHUDFWLURQ

VSRQVRULQJ UHIUHVKPHQWY DQG FODULILHG WKHLU TXHWLH
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&DUG /| DQG / SUREOHPV S5KIBXHFWBWE ® KWKWHIIRUWY LQ FRC
WLV HWF +LV VSHHFK ZDV ZKB®QIHHRBEHHRBI B\, %35 & VXFHHV
DXGLHQFH DV KH VSRNH ZLWK JOXPRIOU DWHEREWHWB U\ RI $ P63
VSHHFK KH ZDV KRQRXUHG E\GBWDWH BOIHY ®LQUD ORUNLQJ 3UH VI
WKH FKDLUSHUVRQ RI WKH OHHWIZ®H BRXMPHR®\RR DSSUHHLD
ZDV SUHVHQWHG WR KLP E\ 6UARDN® VHWIDUWXROBUE\ RXU QHZ *HQH
RXU 6HQLRU OHPEHU +H DOVRG6S{\DHDIEGWME IR P REHFOEH IFYJ
ERRNV ZULWWHQ E\ KLP WR WK#VVYRFYDWH OHPEHUV DQG PRELC
$IWHU WKH &KLHI *XHVW VBBIWHARK%REN PHHRMHU 5HWLUHHNV
LQJ VWDUWHG E\ ZHOFRPLQJ WHKB QRZHPHPIEMH WVBDUWHG PRELO
6LYDUDM E\ RIITHULQJ 5RVH 10 RZHUW E\ SIKHVIHEDRQLQJ WKH|OH
DO 6HFUHWDU\ DQG WKH &KDLWKBQ BDUWKHFPSB®W®J DQG- PO
2QH PLQXWH VLOHQFH ZDV RBEVHUWHFRL B QWM & KWIRKKIJK WKHLL
GHSDUWHG VRXOV RI RXU PHPEHGR G SOFWEKQ®\UHID UG
WKH PRWKHU RI 6UL 1DUD\DQDPXUMWHK\OHHRPLGLUWOVVHG WKH |
YDQQDPDODL ZKR H[SLUHG UHGKWWRQV IRU VXEPLWWLQJ er
7KH QHZ 5 6 6UL .XSSXVDPQBDV WRQ EH WDNHQ XS] .
RXUHG E\ WKH &KDLUPDQ 5HJL&R/@D&EDBEAWHWRWEH LVVXHG|LQ
DQG O0U *QDQDVXQGDUDP DIJDLQVW 'HSRVLWV $W SUHVHQ
7KH 5HJLRQDO 6HFUHWDSMUBKRWSBOEQ RXU %DQN IRU
VSRNH DERXW WKH VXFFHVVIRODLQNRQGXABRNLW,Y IRU |ew
%LHQQLDO &RQIHUHQFH DW O0\WXUKFR®QV$BEQWO UHVKY GHELWHG
DQG WK $00 WKH QHZ S5HVERDQNLRDRY[ BRSO R\KHH V DUH\CI/
$PHQGPHQWY WR &%52$ %\ODHFUHGUMHE DV LW LV XQGHp V)
SODLQHG WR RXU PHPEHUYV FDWLRQV DUH SHQGLQJ DW &JUF
+H UHTXHVWHG WKH OHPEWNYJMRHBWOSDUB WR EH PDGH |
PRELOL]LQJ P-RUREHRBRY® $VVBRHIRSRWDOV DW DOO OHYHO
OHPEHUV 6SRXVHV RI GHFHDVHG UMHFEH&KDUIHY GHELWHE V
)DPLO\ 3HQVLRQHUV RI RXU % DFN DQOBNVVSBRYMHYRM UHYHUVHG
H[LVWLQJ &%52$% OHPEHUV DWRMHWRAWWHGWRK WKH EUDQFHKH\
RXU QHZ *HQHUDO B6HFUHWRW 6UL - 6IRU UHYH
-DJDGHHVK +H WRXFKHG XSRQ YOHIRXAHLWRXFHWRIUHHY E\ R XU
WKH 3HQVLRQHUV DQG WKH S UIHAVSHIRNY RWQWLRQ
7KH KRXVH DSSUHFLDWHG LVOK W KHI RHWW LMD NHQ 5DYLFKOQ G
E\ 6UL $ 1 .ULVKQDPXUWK\ WWKMHUMRXV) RIEB¥WDODQN LQFOYGL
6HFUHWDU\ DQG QRZ 3UHVLGH@WE RWKHARZS$XMHN WR RXU| P
LQFUHDVLQJ WKH OHPEHUVKL® URMKEGNGBD) WRRNH DERXW JQF
GXULQJ KLV WHQXUH 7KH DDEHRXW. QUOD@VURRD SVKH ,7 S5HWX U
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DQG OU 5DYLFKDQGUDQ VSRNHSDERRW( WKH- VZHHW
PHPRULHV RI WUDYHO WR 0\VP!it 71wy SRERNAVA- Vo VAN
LQFOXGLQJ )DPLO\ PHPEHUV 3
DQG DERXW WKH KRVSLWDOL
0\WRUH

6UL 0 .XSSXVDP\ WKH Qm
VSRNH DERXW WKH VXFFHVV
&RQIHUHQFH +H DSSUHFLDW==
GRQH E\ 6UL /09 'HYDNXPDL
OHPEHU LQ FRQGXFWLQJ 0
JUDPPHV WR ; DQG 6WXG
PHQW 6FKRROV DQG DOVR IR
YDULRXV 6XEMHFWV  6UL 'H
RXUHG E\ 6UL (OXPDODL IUR™ ,Lu.uwwurUUL
OU (OXPDODL VXJIHVWHG WKDWVIN &PGQH BEBUHHHNO\ OHHWLQ
VHQWDWLYH LV WR EH SHUPLMWWHGDLY PBFWLRUDIDAK DWWH Q
O0DQDJHUV &RQIHUHQFH WR LEHUWP OWG YRDWDRBPWD 5DR $UFH
WKH JULHYDQFHV Rl WKH 5H®LGHWW DOV ®HILRRDW DQG §U
/IHYHO LW\DNDN ZHUH DOVR RQ WKH GLPpV
%HIRUH FRPPHQFHPHQW RI PHHDWRLQYLFBVSDHYDBWQW RI &% H2$
RI FXOWXUDO DFWLYLWLHV .DDYUP G\DPHORKRRPABUWKMHGPHPEHU\
+DDVLQL +DULVK .XPDU JUDQG\HX KIRWMHWRISBR ZLVKHG 0 5
JLRQDO 6HFUHWDU\ 6UL %KRARSD KDY UHEMWKEDVHWRGD\ +H L
WLRQDO 6RQJ $IWHU WKDW VWHOHQ SHHIGRGP HRG WRG®\ V PHHWL
GKD .ULVKQD 'DQFH ZKLFK ZDY D2BQ® RKISU HBBLAOWDU [IRUPHp
HG E\ DOO WKH SDUWLFLSDQWMWW LQUHREH QWRRPH \6 7&H BoiD Q J D O RjU H
SUHVHQWHG WR WKHP E\ OWFXCHYWDNXWPDU\HDUV 0U 3D|GL)
)LQDOO\ WKDQNV JLYLQJ ZDVNGFRRZO HEG BHPW @ BXFKQRORJ\ PH
PDWKL 6KH WKDQNHG WKH &ROLYI| % B8 MNWD @3 &DVKHRQW ULJE X!
SDUWLFLSDQWY DQG VSRXVHWRHUERRLOHP PHQY BUREOHPV L
OU %KRRSDODQ OU *QDQDVXQGDUDP 6UL
'HYDNXPDU DQG O0U 5DMHQGLUDQ,JKEHLYHWIQRJIJIRU QHDUd\ I
FDPH WR DQ HQG DIWHU VHUYDQ @ PRHQIFK 3D MRH BBID XWLIX0O0

WLFLSDQWYV RXU $L $SS +LV LPPHQVH NRR
S T T A L VXEMHFW DQG KLV DELOLW\ R
thi d thi
ea;;‘,??s{g‘;e‘;ageog,g"kn;ﬁv XOW\ ZDV OLNHG E\ DOO PHPIEH

iEssare not alorsg PHPEHUV WR XVH WKH $SS DDhG

SHANNON L. ALDER

\HW WR GRZQORDG WKH $SS R
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+H UHVROYHG PDQ\ SUREOHPYFHQVRZKRVBUHGQHEWLULQJ WRGL
PHPEHUV +LV FRPPDQG RYHUKWKH MRE®HGW % Y2HQ
DIWHU \HDUV RI UHWLUHPHQW LVWWKIL0JkOCh KBS ULHF KD ¥ CCHS G URH V
OuU 1 0 3DbGL\DU RIITHUHG WR KOQIRY FPHHEF BHKID/’WRW KHUH LV YHU\
QH[W :HGQHVGD\ LI DQ\ PHPEBMVYVRFVDWNXHHPBHUVKLS RI ERWI
ODWHG WR WKH $SS OU /DHNWK BPIW DIQOVX DMD VISR XVHV R [LY
WKDQNHG OU 1 0 3DGL\DU IRUUWHNVXMNUVWHGY RBREBQPWG WR VSHHG
LQIRUPDWLYH WDON +H VDL GDIQUGS3DIGNHDRDNHXPY KHPEHUVKES
VHOI DEUHDVW ZLWK WKH ODWRWQW +GIHY Bl IO®R DEHRXWY DRSS L F|
SRLQWYV RXW ORRSKROHV LQ WHKHHEYRGBUWRBHD\ZKHUHY
HU KH ILQGY LW $00 KLV REVHUYRDWIHR /K KDNHHGEHHG 6DWLYV
GXO\ DWWHQGHG E\ %DQN NMIRARRVHQKURWREODOHE VXPSWJRRX
OU 3DGL\DU ZLWK D SUHVHQWDWWRRI RUHVKVKHRHWDEIOHYV ZPpV
YHIHWDEOHYV LVK 6KHQR\ RQ EHKDOI RI WKH} KR
OU /DNVKPLNDQWK 1D\DN LQRWKHGGWRHA RI ORWYV HP
KRXVH WKDW LQ WKLV PROQWKIJWRHUAIHDWDEORYO\ WZR RI

Helpi ng Hand sNe verH esitate ToStr etchB eyondB ou nd aries

7KH GDXJKWHU RI6\QGRPWGFHIHW®R/ OHPHQW 8QIRUWXQDWHO
UHFRIJQLWLRQ Rl 6HUYLFH UH®GGRVHG EVURMRIBON WD BWMWKHLU Q
$QDQW 'LQNDU 'DVKSXWUH GODXJKWHURWKRDG VXEPLWWHG |DO
I1DVKLN LV JUDWHIXO IRU WKHK\HBUODEIR DBQ CFOBRNGE EVYRU HL

RXU OHPEHU 6UL $QDQW 'LQNEBHDYK@KMHWH ,Q00DUFK Kt
+HU PRWKHU ZDV DGPLWWRQWORFWRASAAM DO RQVKSXWUYH |
WK -XQH IRU %LODWHUDOS ORIZIHUW/ LZRBV EHB X 8QLWHG JQC

OLWLV DQG ZDV GLVFKDUJHG BRQVHMIMXWDWLYH IRQORZHG XS WK
'$/ DVNHG WKH GDXJKWHU WmBQXBWPHKM FIDDQ PF2DVYPUHRSHQHG
GRFXPHQWY YLD HPDLO GXH WRK&2 DPRXDEHRILQIFNKDYV DSSURYF
EXW WKH VL]H RI WKH ILOHV/KD\DXODKRB WIKIDGNEG &RP QD
9,'$/ DVNHG WKH GDXJK®HWUMRZWRHG®W RRG E\ KHU DQG
VFDQQHG FRSLHV RI DOO FOEHUM\PWBH® OWMKXEH @W/KHXUHOHQWOF
PHQWY ,Q ODUEFK RQH BBBHHWVHIUMYWOYWDWLYH DQGJ&D
DVNHG WKH GDXJKWHU WR VKEPWKHUWL KIHDBO FODLP
GRFXPHQWY WR H[SHGLWH WKH SURFHVV RI FODLP

< = RN
THOSE WHO ARE FLEXIESLE
v eryoiice Nlll_)lll(_‘ l_)L‘ IN THOUGHT. WILL
respoectoead as zan inncdiviciueall
bt o one Jdolizedcl- INEVITAEBLY SUCCEED
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INSUR ANC E OMB UDSMAN AWARD

6KUL * 6DVLGKDUDQ 3LOODL

OHP 1R ZDV DGPLWWQW
$UWKURVLYV .QHH 2VWHR DUWKULWLY DQG zZDV GAiDNWKDHU
FKDUJH KH VXEPLWWHG WKH FODLP GRFXPHQWWIR U 30 D4
UHSXGLDWHG WKH FODLP ZLWK WKH IROORZLQJ UHDVRQV

3

&KDUJHV LQFXUUHG DW KRVSLWDO QXUVLQJ KRBBVSRUP H{UD
LQDWLRQV RU RWKHU GLDJQRVW L R IVJVDXRG/LLNV DQRWWRRHDWL
HQFH RI DQ\ DLOPHQW VLFNQHVV RU LQMXU\ IR YRASLLAKD PRIDA |
+RPH XQOHVV UHFRPPHQGHG E\ WKH DWWHQGL®DWR FUWHEW LIS
REVHUYHG WKDW WKHUH LV QR DFWLYH OLQH RI WUHDWPHQW ¢

'KHQ WKH DSSHDO PDGH WR WKH ,QVXPBDREHU&RPIS HU\UIHDG
SHDO WR WKH ,QVXUDQFH 2PEXGVPDQ .RFKL .HUDOBKUZ2X@D W

.XPDU *KDL DLGHG DQG DVVLVWHG 6KUL * 6DVLGKDUID\WQ H[HPOL

SODU\ 30OHDVH JR WKURXJK WKH DzZDUG -XVQ RMH RZQ O@\O VEHH N
ILIKW IRU LW ZLWK SHUVHYHUDQFH

PROCEEDINGS BEFORE THE INSURANCE OMBUDSMAN. Kochi

(States of Kerala and Union Territory of (n) Lakshadweep (b) Mahe- a part of Union Territory of

Puducherry)
(Under Rule No.16/17 of Insurance Ombudsman Rules 2017)
Ombudsman Name : Girish Radhakrishnan
CASE OF COMPLAINANT - G Sasidharan Pillai
Vs
RESPONDENT: National Insurance Co. Ltd.
COMPLAINT REF: NO: KOC-1-048-2223-1097
AWARD NO: TO | <oc ! F

s ol .
OC | A g § = :

G Sasidharan Pl
1. Name & Address Of The Complainant Karthika-Harimandram Karsh Nagar 70, Kavanad §
691003
Type Of Policy: Health
Policy Details:
= i Sum | . : R S
- : POth ~ . : . ASSllred/lnsumd F}UVII'IDSW 1,0 Dvﬂtf DOCPI'\’—mum Tell}lvblﬂode Term
01-Now- 31-Oct-
251100/50/21/10000279 7547300000 T s o

¥ Name of the Policy Holder G Sasidharan Pillai

4. Name of insurer /Broker National Insurance Co. Ltd.

S. Date of Repudiation 08-Sep-2022 ma 5
Claim rejected citing Clause 4. 19 :-a€ce4.19 Charges
incurred at hospital/nursing home primarily for diagnosis
x-ray or laboratory examination or other diagnostic
studies not consistent with diagnosis and treatment of
positive existence of any ailment, sickness or injury for

6. Reason For Repudiation which confinement is required at a Hospital/Nursing
Home unless recommended by the attending doctor As
per the claim documents received, it was observed by RI
that there was no active line of treatment during
hospitalisation, hence and the treatment could have been
done as OP ,hence claim repudiated.

T Date of Receipt of the complaint 04-Noy-2022

8. Nature of Complaint Rejection of claim

9. Amount of Claim 0.90

10. Date of Partial Settlement

11. Amount of relief sought 0

12 Complaint registered under Insurance Rule 13(1)(b) — any partial or total repudiation of claims

’ Ombudsman Rules 2017 by an nsurer
13. Date of Hearing 2§~Jan-2023
14. Representation at the hearing
a)For the Complainant
b)For the Insurer Vidhi Tawarmalani
15. (:or;pamt how disposed Awarded in favour of complainant
16. ‘Date of Award

Name of Insured

G Sasidharan Pillai

29.03-Q0232




COMPLAINT REF: NO: KOC-H-048-2223-1097
rief Facts of the Case:

Mr.G Sasidharan Pillai P was admitted to Arya Vaidya Sala Kottakkal - Malapuram on07-Jun-2022 and treated for
[Auyrvedic] Arthrosis Knee Osteoarthritis, and after treatment discharged from hospital on 20-Jun-2022. After
discharge from the hospital insured had submitted claim documents with claim amount of 55030/~ .On scrutiny the
RI observed that during hospitalization of 14 days, patient was treated with Manhalkizhi, Pizhichil, Upanah with oral
medication. In their opinion for said line of treatment Hospitalization was not necessary, same treatment could be
possible on OPD basis. The Claim was repudiated under policy clause 4.19 as - Charges incurred at Hospital or
Nursing Home primarily for diagnosis x-ray or Laboratory examinations or other diagnostic studies not consistent
with or incidental to the diagnosis and treatment of positive existence of presence of any ailment, sickness or injury,

for which confinement is required at a Hospital / Nursing Home, unless recommended by the attending doctor;

Dr.Sreelatha V by certicate number 07.05.2022 has certified that Mr. Sasidharan Pillai G was under her treatment for
his complaint of Sandhigata Vatom (Osteo Arthritis). That he is suffering from this disease since 2008 and

undergoing panchakarma treatment as per her advice and istructions. As there is no Inpatient hospital for Kottakkal
Arya vaidya Sala in Kollam she referred him to their Head office at Malappuram. Certificate from Arya Vaidya Sala,
Kottakal dated 20.06.2022 certifyying that Mr.Sasidharan Pillai G was under their treatment for Sandhgtavatah,
Gonathrosis (Arthrosis of knee) from 07.06.2022 to 20.06.2022. Discharge summary submitted idicated
Therapy/Procedures done-Manhalkizhi, Pizhichil and Upanaham, Medications seen administered.

ion of the complainant:

The complainant is covered under IBA Group Mediclaim Policy for Canara Bank Retirees for the period
01.11.2021 to 31.10.2022.The policy holder/patient submitted the subject reimbursement claim on 01.07.2022

related to his hospitalization at Arya Vaidya Sala, Kottakkal from 07.06.2022 to 20.06.2022.TPA repudiated the said

claim with the remarks:-“4.19 Charges incurred at hospitalnursing home primariy for diagnosis x-ray or laboratory

examination or other diagnostic studies not consistent with diagnosis and treatment of positive existence of any

ailment, sickness or injury for which confinement is required at a Hospital/Nursing Home unless recommended by
the attending doctor “As per the claim documents received, it is observed that there is no active line of treatment

during hospitalisation,hence claim repudiated.On 13.09.2021 he made a complaint but no reply received. As per

clause no.3.2 the subject claim is fully admissible. The medical certificates of the hospitals dated 07.06.2022 and

20.06.2022 given by two different doctors as well as the Discharge summary confirm that the patient was diagnosed

with ailment Arthrosis of knee” The treating doctor is the best persnn to decide what kind of procedure is required

to diagnose and treat.

Contention of the Respondent:
Patient was admitted to Arya Vaidya Sala Kottakkal - Malapuram on07-Jun-2022 and treated for [Auyrvedic]
Arthrosis Knee Osteoarthritis, and after treatment discharged from hospital on 20-Jun-2022. After discharge from
the hospital msured had submitted claim documents with amount of 55030/ . After review of the claim documents,
said claim is repudiated as per the Policy Norms. A 73 Yrs. male patient was admitted for complaints of pain in both
knees Lt> Rt, both ankle pain, varicose vein, blackish discolouration and itching all over legs. During hospitalization
of 14 days, patient was treated with Manhalkizhi, Pizhichil, Upanah with oral medication. For said line of treatment
Hospitalization is ot necessary, same treatment could be possible on OPD basis. As per claim documents received
it is observed that there is no active line of treatment during hospitalization. The Claim is Repudiated under policy
clause 4.19 as - Charges incurred at Hospital or Nursing Home primarily for diagnosis x-ray or Laboratory
examinations or other diagnostic studies ot consistent with or incidental to the diagnosis and treatment of positive
existence of presence of any ailment, sickness or injury, for which confinement is required at a Hospital / Nursing
Home. unless recommended hv the attending doctor.
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The Complainant is the holder of Basic Policy (family floater) no.251100502110000279 issued by the RI effective
from 01.11.2021 to 31.10.2022. The claim is for his admission at Arya Vaidya Sala, Kottakal. The policy was valid
at the time of the occurrence of the event that has given rise to the claim under discussion here. The R1 has rejected
the claim for treatment undertaken by the Complainant at Arya Vaidya Sala, Kottakkal, Ayurvedic Hospital and

Research Centre invoking CRS Clause: 4.19 and going on to say that there was no active line of treatment during
hospitalization; he could have been treated on OPD. I have gone through the said Clause which reads as follows:
“Charges incurred at hospital/nursing home primarily for diagnosis, x-ray or laboratory examinations or other
diagnostic studies not consistent with diagnosis and treatment of positive existence of any ailment, sickness or

injury for which confinement is required at a Hospital/Nursing Home unless recommended by the attending doctor.”
I do not see how this Clause can be invoked in respect of the claim in question. This Clause seeks to exclude
hospitalization purely for diagnostic purposes, where a patient has been admitted to hospital merely to facilitate tests

and not for any treatment of an identified disease or ailment. In the claim under discussion, there is no doubt that

rather than merely for diagnostics, the admission was for a clearly defined and recorded treatment process. The
invoking of this clause is thus completely misplaced. The C omplzinant has produced certificate from the hospital
and Doctor at Arya Vaidya Sala, listing out the treatment undergone and the need for hospitalization. The treatment
and process undergone include-Manhalkizhi, Pizhichil, Upanaham, all of which are commonly known to be major
procedures done by trained staff under controlled conditions and accompanied by strict norms on rest, diet

restrictions etc. Quite obviously these procedures cannot be conducted on an OP basis. They have to be, and in
our common knowledge they invariably are, administered only with patients admitted as Inpatients and staying at the

hospital for the number of days required according to the procedures involved. The conclusion of the RI (or their
TPA) that this needn’t have required hospitalization is unacc eptable, being based on nothing but conjecture. In view
of the above, I have no hesitation whatsoever in concluding that the treatment undergone at Arya Vaidya Sala
Ayurveda Hospital and Research Centre by Mr.Sasidharan Pillai G, the Complamant is a bonafide IP treatment that
falls within the ambit of cover under the policy and allowing the expenses incurred by the Complainant for the same.

AWARD

_COMPLAINT REF: NO: KOC-H-O48-2223:1097 > S Wb hsadeg
In the result, ﬁf&éﬁ? order as under: The Respondent Insurer shall reopen the file, reprocess the claims
and pay the Complainant the amount in full and final settlement of the claim. As prescribed in Rule 17(6)
of Insurance Ombudsman Rules, 2017, the Insurer shall comply with the award within 30 days of receipt

of the award and intimate compliance of the same to the Ombudsman.

1 %“’\L\
Dated aLEK.’f%M@M this &ﬂ“ day of..Mm 202 (Girish Radhakrishnan)

INSURANCE OMBUDSMAN
Copy to: 1) Complainant:
2)Company
3)
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Views expressed in this Section are of the author of the article

COMMENTS

Occasions many times might arise,
To offer ones personal comments.
Opinions sincere and unbiased,
To form is not that simple a task.

One may find it easy to admire,
Everything from gifted wizards.

In their skills since they are specialists,
It's hard to find flaw and criticise.

While some fresh arts are emerging up,
Through an amateur or a novice,
Imperative role play the critics,
Might make or break the creative arts.

Upcoming talents need to be groomed,
Hence to be soft while ones views expressed.
Positive points to be highlighted,

Negative traits discouraged gently.

Those fresh artists shall remain grateful,
To each one who spend their precious time,
To lay their honest valuable views.
Paving them way to reach greater heights.

To comment, never hesitate please,
Talents to progress, its precious.

$UXQ 6XQGH
OHP 1R

%HQJDOXU
ORE
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Attaining 75 years of age is a milestone in
the life of a retiree. Though statistically,

longevity of life has increased, we are com-
ing across several instances where many
souls depart from us even before reaching
the above milestone. Under such circum-

stances, it is really a cause for greeting the

SET TO CROSS
THE MILESTONE

retirees who reached the milestone and
enthuse them to tread along. With this ob-
jective and in response to desires of several
members that CBROA News feature a list
of members who crossed 75 years age dur-
ing MAY, 2023.

NANOGEN. ARIANS

1$0( ‘
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0(012
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SEPT AGENARIA'NS
Associate Members

$0 0$+(6:$5< 0 6 3$/$1,6:30< [277$3$/30 - -
$0 . -$<3$17, 6 .$0%[7+ . 65,1,9$6 .$0$7+80%+$6, .
$0 3 6$+%'(9%1 *((7+$ & . 75,381,7+85% - -

CANARA BANK RETIRED OFFICERS’ ASSOCIATION

MUMBAI UNIT — EMPOWERED LADIES’ GROUP

Celebration of the International Women’s Day
We get ‘GOOD’ from the society because there is ‘GOOD’ in the society.
Anything we do to acknowledge this, is less.
Women are playing a pivotal role in creating a strong and inclusive society filled with compassion coupled with
capabilities around us.
Large hearted people leave behind such fragrance in the world which stays on for ever after.
Canara Bank Retired Officers’ Association, Mumbai Unit — Empowered Ladies Group, identified two such women to
pay tributes on the occasion of International Women’s Day.

1) Late Smt. Shakuntala Athalye, established the Pragati Kendra’s Meera Vidyalaya, School for the mentally

-

- retarded Children, to make them self-reliant and more
independent in the mainstream society.

The Trust is now being run by a board of dedicated women.
Our team presented a momento to them in appreciation of
their excellent community service, on the occasion of
International Women’s Day at their Annual Day function,
held at the Mysore Association Auditorium in Matunga,
Mumbai

Late Smt. Shakuntala Athalye
Founder

Smt. Savita Gokhale and Smt Uma Munje
Vice Presidents

Smt.Sita Ganapathy and Smt.Pratibha Jayaram
presenting the momento to Smt Uma Munje

Smt. Shubhada Godbole,
President of the Trust.
(She has been the first

principal of the institution).

children find their way through the path of darkness that the life has offered them. More
importantly, the school is established in the tribal area
of Badlapur village near Mumbai, to reach out to
the surrounding area and make the facility accessible to
the under- privileged. The school provides free
Education, free Lodging, free food and free medical
services to the blind children, upto Std.X. That which
started with one child, now caters to the need of about a 100 children.

| Late. Smt. Suhasini Manjrekar, ; Smt.Snehal Manjrekar continues to
: hold the torch as a trustee of the
organisation.

We presented the momento as a
mark of appreciation of this great
contribution to Society.

Smt. Snehal Manjrekar
Trustee
’ P v
Members of the empowered ladies group
CBROA, Mumbai Unit

(BY Pratibha Jayaram)
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J)LUVW SKDVH RI DJLWDWLRQ LQ WIKKH IRUP RI

SURWHVW GHPRQVWUDWLRQ WD YW RSWDHD FHH D
H

N H
WK 0D\ SHWLUHHV RI GLIITHUHQWD BN NV
WDNH SDUWODKMWWRKEQJUDP

JLUVW SKDVH RI DJLWDWLRQ LQ W|KH IRUP RI
SURWHVW GHPRQVWUDWLRQ VWDUWRUKRR %
SHWLUHHY JDWKHU LQ ODBUMBKQXPEMDLIOY/ D

6DQJUDRQ WK 0D\

.HUDOD GRHV LW LQ-1LWWIRKZKQ ZRPPLWWHH
KROGV LWV WK 7ULHQQLDO &RQIHUORQHAHMKRQ

VLYH SDUWLFLSDWLRQ

DW (UQDNXODP LQ VW\OH JUDRWBXW®VDQG

SURJUDPPHV RI-BKODWHJILWDWLRQ (\%%'F!_&F'LLIHG
Vv

E\ WKH RUJDQLVDWLRQ Y-LGEDRULH {

$SULO e
7KDQNV JLYLQJ IXQFWLRQ RUJDQLRGHDW %
OXUX E\ $,%3%$5& RQ UG 0D\ WDLOV

*HQHUDO &RXQFLO PHHWLQJ RI $,%3$5& 7DP
GX 6WDWH 8QLW KHOG RQ WK $SUaRUHH WM/
QDL
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CBROA Welfare Scheme

CBROA has been assisting members
though in small measure, as an ex-
pression of solidarity with the belea-
guered members at the hour of their
grief/crisis. The entire scheme s
borne mostly out of generous Dona-
tions from the members. While the
CBROA thanks the donors for and on
behalf of all the beneficiaries, it

Donations Received and Medical and

seeks generous and regular donations
in this endeavour to stand by the
members at their time of need.
CBROA appeals to members for regu-

lar donations on the occasion of birth-

day celebration of their dear ones, say

2 Self, Spouse, Children, and Grand-
children and derive satisfaction of do-
nating for a cause

Death Relief paid during the

month of May, 2023

CBROA Welfare Schemes May 2023 Singe 01-04-2023 Total
to 31-03-2024
(A) Donations 2 29 Donors 1,07,628 97,287- 70 2,04,915-70
(B) Medical Relief 3 2 Beneficiaries 35,700 49,900 85,600
(C) Death Relief 3 6 Beneficiaries 45,000 45,000 90,000
NET TOTAL (A-B-C) 26,928 2,387.40 29,315.70
Medical Relief Beneficiaries during the month of May 2023
60 0 1R 1DPH 6W 1R3ODFH &DXVH|6HOI $PWV
6 *DQHVDOQ 7ULFK)\ 6HOI
ODQRUDPD * 0\VXUX +HDUW 6HOI
7RWDO
Obituary reference during the month of May, 2023
§Z
60 |D E} |E u AEX E}KW o K Z o] l(
9LODV - 7LOOX 'RPELYLOL|(DVW 1DWXKU
7TDUDFKDQG -DL -DLSXU - - +HDU
5DPD OXUWK\ . 6 %HQJDOXUX - -
9 0 -DKDJLUGDU 'KDUZDG
O9DLG\D 6 % %HQJDOXUX - -
SDWWDELUDPDQ - -
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Donations received during the month of May 2023

60 0 1R 1DPH 6PW bBEWLIR 3ODFH 51I_I|:\’FN'DWHG $PW
$1%$1" 7$/%(5, % (1*$/858
6 .5,6+1$1 % (1*$/858
(%$6,6 02+$17< %+:§$05A)$1(6
685<$1$5$<$1 3$1'$ %fi?m(ﬁ
32'506$+(35$%+$.$5 %(1*$/858
9,9(. .,1,.$5 080%$,
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