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$W�D�*ODQFH��7KH�1H[W���0RQWKV 

$OO� ILQLVK� WLPHV� DUH� DSSUR[LPDWH�� 3OHDVH� QRWH� FORVLQJ� GDWHV� IRU�
ERRNLQJ��ZLWK�IXOO�GHWDLOV�RI�HYHQWV�DUH�RQ�S�-����3ODFHV�ZLOO�EH�DOORFDWHG�
DW�UDQGRP�IURP�DOO�ERRNLQJV�UHFHLYHG�E\�WKDW�GDWH� 

'DWH   (YHQW 7LPH 

0DU :HG���WK )LQH�7XQH�<RXU�:, ����SP-����SP 

 :HG���WK *DUGHQ�:LOORZ�2EHOLVN ����DP-����SP 

 7XH���WK 2]DUN�0DSOH�3DWFKZRUN �����DP-����SP 

 7KX���WK )LQH�7XQH�<RXU�:, ����SP-����SP 

 6DW���WK 6SULQJ�&RXQFLO�0HHWLQJ �����DP-����SP 

 0RQ���WK $OOHUWRQ�:DVWH�5HFRYHU\�3DUN�9LVLW �����DP�25�
����SP 

 0RQ���WK )LQH�7XQH�<RXU�:,—5HYLVHG�GDWH� ����SP-����SP 

 7XH���VW 7UHDVXUHUV
�:RUNVKRSV ����SP-����SP 

$SU )UL��UG 7ULS�WR�6KLEGHQ�+DOO�DQG�3LHFH�+DOO�
+DOLID[ )XOO�GD\ 

 :HG��WK 7UHDVXUHUV
�:RUNVKRSV ����SP-����SP 

 :HG���QG %REELQ�.QLWWLQJ �����DP-����SP 

 7KX���UG 5HVROXWLRQ�0HHWLQJ ����SP-����SP 

0D\ 7KX���WK $VLDQ�&RRNLQJ �����SP-����SP 

 7KX���VW $QRGLVHG�DOXPLQLXP�MHZHOOHU\� ����DP-����SP 

 7KX���WK 5LEERQZRUN�)ORZHUV �����DP-����SP 

 7XH���WK 6SHDNHU�6QLSSHWV ����SP-����SP 

-XQH 0RQ���WK 7HFKQRORJ\�	�'DLO\�/LYLQJ ����SP-����SP 

 7XH���UG -RGUHOO�%DQN�7ULS )XOO�GD\ 

 7KX���WK 1HZ�0HPEHUV�(YHQLQJ ����SP-����SP 

,I�WKHUH¶V�D�FUDIW�RU�RWKHU�DFWLYLW\�\RX¶G�OLNH�WR�WU\��SOHDVH�OHW�WKH�UHOHYDQW�
FRPPLWWHH�FKDLUPDQ�NQRZ�DQG�ZH¶OO�GR�DOO�ZH�FDQ�WR�DUUDQJH�D�GDWH� 

6RPHWKLQJ�\RX�ZDQW�WR�WU\" 
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&KDLUPDQ¶V�8SGDWH 
E\�-XOLH�&ODUNH��M-D-FODUNH#KRWPDLO�FR�XN�� 

0DUFK�ORRNV�OLNH�EHLQJ�D�EXV\�PRQWK�IRU�\RXU�7UXVWHHV�DQG�
WKHLU� FRPPLWWHHV�� WKHUH� DUH� ��� DFWLYLWLHV� RU� WUDLQLQJ� VHVVLRQV� ZKLFK�
KRSHIXOO\�PDQ\�RI�\RX�KDYH�RSWHG�WR�DWWHQG� 
  
/DVW�PRQWK�,�PHQWLRQHG�RXU�6SULQJ�&RXQFLO��,�ZDV�XQDZDUH�DW�WKH�WLPH�
RI� ZULWLQJ� WKH� 5RFN� &KRLU� ZLOO� DOVR� EH� SHUIRUPLQJ�� DV� ZHOO� DV� RXU� WZR�
LQWHUHVWLQJ�VSHDNHUV��DQG�KHDULQJ�HYHU\WKLQJ�LQ�WKH�SLSHOLQH�IRU�WKH�\HDU��
,Q�WKLV�PDLOLQJ�\RX�ZLOO�UHFHLYH�WKH�$QQXDO�5HSRUW�IRU�������PDQ\�KRXUV�
JR�LQWR�LWV�SUHSDUDWLRQ�VR�SOHDVH�HQVXUH�\RX�VHH�LW�DV�\RXU�GHOHJDWH�ZLOO�
KDYH�WR�YRWH�RQ�\RXU�EHKDOI�RQ�WKH�GRFXPHQW�DQG�LWV�FRQWHQW� 
  
$W� WKH� ILUVW� PHHWLQJ� DIWHU� 6SULQJ� &RXQFLO� WKH� 7UXVWHHV� YRWH� IRU� WKH�
2IILFHUV� DQG� ZKLFK� 7UXVWHH� ZLOO� VWDQG� RQ� ZKLFK� FRPPLWWHH��
8QIRUWXQDWHO\��WKLV�\HDU�ZH�KDYH�ORVW�WZR�7UXVWHHV��7DPVLQ�UHORFDWHG�WR�
'HYRQ�DQG�0DUFLD�ZDV�JUDQWHG�D� VDEEDWLFDO�EXW�KDV�GHFLGHG�WR� UHVLJQ��
7KLV� SXWV� DGGLWLRQDO� ZRUN� ORDG� DQG� SUHVVXUH� RQ� WKRVH� UHPDLQLQJ��:H�
NQRZ�ZH�QHHG�WR�FRQVLGHU�FKDQJLQJ�VRPH�RI�RXU�FXUUHQW�PHHWLQJ�WLPHV�
LQ� RUGHU� WR� DWWUDFW� ZRUNLQJ� PHPEHUV� RU� HYHQ� XVLQJ� WHFKQRORJ\� QRZ�
DYDLODEOH� WR� XV� WR� SURJUHVV� WR� VWUHDPOLQH� WKH� EDVLF� RSHUDWLRQ� RI� WKH�
)HGHUDWLRQ�� VR� LI� DQ\� PHPEHU� ZRXOG� EH� LQWHUHVWHG� LQ� NQRZLQJ� PRUH�
DERXW�EHLQJ�D� WHDP�SOD\HU�RQ� WKH�ERDUG�� ,
G�EH�GHOLJKWHG� WR�KHDU� IURP�
\RX��&RQWDFW�PH�RU�WKH�RIILFH�DQG�ZLWKRXW�DQ\�REOLJDWLRQ�WR�FRPPLW�ZH�
FRXOG�GLVFXVV�ZKDW�EHLQJ�LQYROYHG�ZRXOG�HQWDLO� 
  
7KHUH�LV�RQH�DUHD�LQ�RXU�)HGHUDWLRQ�1HZV�,�DOZD\V�ORRN�IRUZDUG�
WR�UHDGLQJ�DQG�WKDW�LV��$URXQG�WKH�)HGHUDWLRQ��VR�SOHDVH�LI�\RX�
KDYH�GRQH�VRPHWKLQJ�VSHFLDO�ZLWKLQ�\RXU�:,�SOHDVH�VKDUH�LW�ZLWK�XV�DOVR�
LI�\RX
YH�DWWHQGHG�DQ�HYHQW��ZRUNVKRS�RU�WUDLQLQJ�VHVVLRQ�ZK\�QRW�VHQG�
LQ�D�UHSRUW�WR Q\ZIQHZV#JPDLO�FRP 
,
P�VXUH�(PPD��RXU�(GLWRU��ZLOO�EH�RQO\�WRR�KDSS\�WR�LQFOXGH�HVSHFLDOO\�
LI�\RX�KDYH�SKRWRJUDSKV�WR�DFFRPSDQ\�WKH�DUWLFOH��5HPHPEHU�-�GRXEOH�
FKHFN �6HQG�D�UHSRUW�WR�)HGHUDWLRQ�1HZV��IRU�ZKDW�(PPD�UHTXLUHV� 
  
7KLV�PRQWK�DW�P\�:, LQ�&RYHUGDOH�ZH�KDYH�D�WDON��:RPHQ�LQ�:DUIDUH��D�
*URXS� 'DUWV� 7RXUQDPHQW� DQ� LQYLWDWLRQ� WR� DQRWKHU� :,�� SOXV� RXU�
&RPPXQLW\� /XQFK�� VR� ,
P� JRLQJ� WR� EH� EXV\�� 3OXV�� ,� ORRN� IRUZDUG� WR�
PHHWLQJ�PDQ\�RI�\RX�DW�VRPH�RI�WKH�)HGHUDWLRQ�(YHQWV� 
 

,� KRSH� ZKDWHYHU� \RXU� :,� LV� RIIHULQJ�� \RX� WDNH� IXOO�
DGYDQWDJH� 
  
 Julie 
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5HSRUWV�IURP�&RPPLWWHHV 

0HPEHUVKLS�6XSSRUW 
E\�3DXOLQH�%RZPDQ���3DXOLQH�ERZPDQ#LFORXG�FRP� 

$W� WKH� PRPHQW� ZH� DUH� UXQQLQJ�
ZLWK� RQO\� IRXU� $GYLVHUV� DQG� WZR�
$GYLVHU� KHOSHUV� DQG� RQH� PHPEHU�
ORRNLQJ� WR� VWDUW� WUDLQLQJ� WR� EH� DQ�
$GYLVHU� LQ� WKH� QHDU� IXWXUH�� ,� DP�
DZDUH� ZH� DUH� VHULRXVO\�
XQGHUPDQQHG��6DGO\��WKLV�VLWXDWLRQ�
KDV�DULVHQ�EHFDXVH�ZH�KDYH�QRW�KDG�
DQ\RQH� VWHS� XS� WR� WUDLQ� RYHU� WKH�
ODVW� IRXU� \HDUV�� :K\� WKDW� KDV�
KDSSHQHG� LV� IRU� D� QXPEHU� RI�
UHDVRQV�� $V� ,� KDYH� RQO\� UHFHQWO\�
WDNHQ� RQ� WKH� UROH� RI� &KDLU� RI� WKLV�
&RPPLWWHH� ,� IHHO� WKLV�PXVW�EH� RQH�
RI�P\�SULRULWLHV��,�DP�LQYHVWLJDWLQJ�
WKH� EHVW� ZD\� WR� FKDQJH� KRZ� WKH�
$GYLVHUV� RSHUDWH� DQG� ZH�
GHVSHUDWHO\� QHHG� VRPH� \RXQJHU�
EORRG�LQ�WKHVH�UROHV� 
 
,� DP� WKHUHIRUH�� WKURZLQJ� WKH�
FKDOOHQJH�RXW� WR�\RX��3OHDVH�ZRXOG�
DQ\RQH� ZKR� ZRXOG� OLNH� WR� NQRZ�
H[DFWO\� ZKDW� WKLV� UROH� LV� DOO� DERXW�
SOHDVH�JHW�LQ�WRXFK��,�ZRXOG�ORYH�WR�
VLW�GRZQ�ZLWK� \RX�DQG�H[SORUH� WKH�
RSWLRQV� DYDLODEOH�� ,I� ZH� DUH� WR�
PDLQWDLQ�D�KHDOWK\�DQG�IORXULVKLQJ�
)HGHUDWLRQ� ZH� PXVW� WXUQ� WKLV�
VLWXDWLRQ�DURXQG��1RW�RQO\�ZLOO�\RX�
EULQJ�\RXU�VNLOOV�WR�WKLV�UROH�EXW�\RX�
ZLOO�DOVR� OHDUQ�QHZ�VNLOOV�DQG�PHHW�
VR�PDQ\�PHPEHUV�IURP�DOO�ZDONV�RI�
OLIH� DQG� HQKDQFH� \RXU� RZQ� OLIH�
PRUH� WKDQ� \RX� FRXOG� LPDJLQH�� ,I�
\RX�ORYH�WKH�:,�WKHQ�SOHDVH�KHOS�XV�
WR� VXVWDLQ� RXU� 0HPEHUVKLS�
6XSSRUW� &RPPLWWHH� DQG� RXU�
)HGHUDWLRQ� 

$QRWKHU� VXEMHFW� XQGHU� GLVFXVVLRQ�
ZDV� WKH� SUHSDUDWLRQ� IRU� WKH�
7UHDVXUHU¶V� WUDLQLQJ� DQG� WKH� )LQH�
7XQH� VHVVLRQV�� $� PDPPRWK� WDVN�
WKDW� FRXOG� EHQHILW� IURP� PRUH�
PHPEHUV� FRPLQJ� RQERDUG� WR� JHW�
LQYROYHG�� $JDLQ�� ,� DP� VXUH� WKHUH�
DUH�PHPEHUV�DFURVV�RXU�)HGHUDWLRQ�
ZLWK�XS�WR�GDWH�7UDLQLQJ�H[SHULHQFH�
ZKR� ZRXOG� EH� DQ� DVVHW� LI� WKH\�
MRLQHG� WKLV� &RPPLWWHH�� <RX� FDQ�
GLFWDWH�WKH�DPRXQW�RI�WLPH�\RX�FDQ�
GHYRWH�WR�WKLV�WDVN�DQG�ZH�FDQ�ZRUN�
DURXQG�WKLV� 
 
6RPH�:,V�VWUXJJOH�WR�
ILQG�JRRG�6SHDNHUV�WR�
ILOO� WKHLU� SURJUDPPHV�
ZKLFK�LV�RQH�RI�WKH�NH\�FRPSRQHQWV�
RI� D� VXFFHVVIXO� :,� :H� DUH� QRZ�
SUHSDULQJ�D�SDJH�RQ�RXU�:HEVLWH�WR�
UHFRUG�6SHDNHU¶V�GHWDLOV�DQG�ZRXOG�
ZHOFRPH� \RXU� IHHGEDFN� RQ� WKHLU�
SHUIRUPDQFH��:H�ZLOO�RI�FRXUVH�VWLOO�
EH� SURYLGLQJ� WKH� 6SHDNHU¶V�
6QLSSHWV� HYHQLQJ� EXW� WKH� ZHEVLWH�
ZLOO�SURYLGH�D�FRQWLQXRXV�GDWDEDVH� 
 
2XU� $GYLVHUV� ZLOO� QRZ� DOVR� KHOS�
\RX�LQ�SURYLGLQJ�IO\HUV�WKDW�\RX�FDQ�
GLVWULEXWH� DURXQG� \RXU� FDWFKPHQW�
DUHD�WR�DWWUDFW�QHZ�PHPEHUV��3ODFH�
WKHP� LQ� \RXU� GRFWRUV�� GHQWLVWV��
KDLUGUHVVHUV�� ORFDO� SXE�� VFKRRO��
SOD\JURXSV�� YLOODJH� KDOOV�� VKRSV��
WDON� WR� WKH� VDOHV� RIILFH� RI� QHZ�
EXLOGV�� WKH� OLVW� LV� HQGOHVV� DQG� ZH�
FDQ� DOVR� SURYLGH� VXSSRUW� ZLWK�
DGYHUWLVLQJ�RQ�)DFHERRN� 
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&UDIW�	�+RPH�(FRQRPLFV� 
E\�-XGLWK�6WDQVILHOG��MXGVWDVV#JPDLO�FRP� 

&RPH�WKH�6SULQJ�DQG�ZH�KDYH�VRPH�
H[FLWLQJ�QHZ�DFWLYLWLHV�IRU�\RX��-DQ�
%HOO� ZLOO� EH� VKRZLQJ� \RX� KRZ� WR�
UHYLYH� WKDW� EREELQ� NQLWWLQJ� \RX�
PD\�KDYH�GRQH�\HDUV�DJR�LQ�VFKRRO�
SOD\WLPHV� DQG� WXUQ� \RXU� µVQDNHV¶�
LQWR� H[FLWLQJ� MHZHOOHU\�� � )RU� D�
KDUGHU� W\SH� RI� MHZHOOHU\�� \RX� FDQ�
MRLQ� 5DFKHO� +XWWRQ� �3RROH�� DQG�
OHDUQ� KRZ� WR� XVH� DQRGLVHG�
DOXPLQLXP� WR�PDNH� YDULRXV� LWHPV���
1LFROD�+XPH� LV�D�QHZ� WXWRU� IRU�XV�
DQG� ZLOO� VKRZ� KRZ� WR� WXUQ� ZLUHG�
ULEERQ�LQWR�EHDXWLIXO�IORZHUV� 
 
,Q� 0D\� ZH� KDYH� D� QHZ� GHSDUWXUH�
ZKHQ� 3HUYHHQ� DQG� 'DOHUD� ZLOO�

WLFNOH� \RXU� SDOHWWHV� ZLWK� H[DPSOHV�
RI�VZHHW�DQG�VDYRXU\�FRRNLQJ�IURP�
$VLD�� � 7KH\� ZLOO�
H[SODLQ� DERXW� VRPH�
YHJHWDEOHV� DQG� VSLFHV�
WKDW� PD\� EH� QHZ� WR� \RX� DQG� KRZ�
WKH\�XVH�PRUH�IDPLOLDU�RQHV�DV�SDUW�
RI� WKHLU� FXOWXUH�� 7KH\� ZLOO� DOVR�
EULQJ� VRPH� RI� WKHLU� FRORXUIXO�
FORWKLQJ� DQG� WKH� DIWHUQRRQ�ZLOO� EH�
URXQGHG�RII�ZLWK�D�FUHDP�WHD���7KLV�
HYHQW� DW� *LOOLQJ� :HVW� LV� LQ� WKH�
1RUWK� RI� RXU� ZLGH� DUHD�� ZKLFK� ZH�
KRSH� ZLOO� DSSHDO� WR� RXU� PRUH�
QRUWKHUO\� PHPEHUV�� EXW� LV� HDVLO\�
DFFHVVLEOH� IURP� WKH� $�� IRU� WKRVH�
ZKR�OLYH�IXUWKHU�6RXWK� 

$UWV�DQG�/HLVXUH�E\�+HDWKHU�6WRQH\� 
�KMVWRQH\��#JPDLO�FRP�� 

$OPRVW�DW�WKH�WLPH�RI�\HDU�ZKHQ�ZH�
FKDQJH� WKH� FORFNV� DQG� ZH� ORRN�
IRUZDUG� WR� 6SULQJ� DQG� 6XPPHU��
/HW� XV� KRSH� WKDW� ZH� GR� JHW� VRPH�
ZDUP� VXQQ\� HYHQLQJV�� WR� HQDEOH�
\RX� WR� VSHQG� WLPH� RXWVLGH� ZLWK�
\RXU�:,�IULHQGV� 
 
7KH� FRPPLWWHH� DUH� SODQQLQJ� WZR�
RXWGRRU� HYHQWV� RYHU� WKH� 6XPPHU�
PRQWKV�� DOO� GHWDLOV� ZLOO� EH� LQ� WKH�
$SULO�HGLWLRQ��:H�DUH�JRLQJ�WR�KROG�

DQ�HYHQLQJ�RI�FURTXHW��ZLWK�D�
JODVV� RI� 3LPPV� –� KRZ�
UHILQHG�� $OVR� DQ� DUFKHU\�
FRPSHWLWLRQ�� WKH� DLP� LV� WR�
UXQ� LW� LQ� WKUHH� DUHDV� ZLWK� D�
ILQDO�WDNLQJ�SODFH��:H�DUH�DOO�

DERXW�WU\LQJ�QHZ�W\SHV�RI�HYHQWV� 
 

,�GR�KRSH�WKDW�\RX�KDYH�DOO�VHHQ�LQ�
ODVW� PRQWK¶V� PDLOLQJ� WKH�
LQIRUPDWLRQ� UHJDUGLQJ� WKH� /DG\�
'HQPDQ� 7URSK\-� ZKDW� D� EULOOLDQW�
VXEMHFW� –� ,� DP� VXUH� WKDW� DW� VRPH�
SRLQW�PRVW�RI�XV�ZLOO�KDYH�KHDUG�D�
FRQYHUVDWLRQ�RQ�D�EXV�DQG�WKRXJKW�
–�:RZ��*RVK��+DYH�,�MXVW�KHDUG�DOO�
WKDW"�3OHDVH�KDYH�D�JR�DW�HQWHULQJ��
LW�ZRXOG�EH� ORYHO\� WR�KDYH�1<:HVW�
ZLWK�DQRWKHU�ZLQQHU� 
3OHDVH�ORRN�DW�WKH�$UWV�DQG�/HLVXUH�
LQIRUPDWLRQ� DW� 6SULQJ� &RXQFLO�� RU�
WDS�PH� RQ� WKH� VKRXOGHU� DQG� YRLFH�
\RXU� YLHZV� �� XQOHVV� \RX� WHOO� PH� ��
QRWKLQJ�FDQ�EH�DFKLHYHG��,�DP�D�:,�
PHPEHU� MXVW� OLNH� \RX� DQG� ORYH�
IHHGEDFN-�JRRG�RU�QRW�VR�JRRG� 
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2XU� FRPPLWWHHV� DUH� DOZD\V� KDSS\� WR� ZHOFRPH� QHZ� PHPEHUV� WR� MRLQ�
WKHP�� ,I� \RX� ZRXOG� OLNH� WR� KHOS� VKDSH� RXU� )HGHUDWLRQ� LQ� IXWXUH�� HPDLO�
FKDLUPDQ�-XOLH�DW�M-D-FODUNH#KRWPDLO�FR�XN� 

-RLQ�D�)HGHUDWLRQ�FRPPLWWHH 

3XEOLF�$IIDLUV�E\�/L]�:KDSSOHV� 
�OL]�ZKDSSOHV#JPDLO�FRP�� 

+DYLQJ� MXVW� DUULYHG� EDFN� IURP�
KROLGD\� RQ� 7KH� 5R\DO� &OLSSHU�
DURXQG� %DUEDGRV� ,� DP�QRZ� WU\LQJ�
WR� SLFN� XS� WKH� WKUHDGV� RI� HYHQWV�
ZKLFK� FRQFHUQ� 3XEOLF� $IIDLUV� DQG�
:,�� � ,W� LV� QRZ�0DUFK� VR� KRSHIXOO\�
ZH� DUH� DOO� HQMR\LQJ� WKH� 6SULQJ�
:HDWKHU� DQG� KDYH� QRW� EHHQ� WRR�
DIIHFWHG� IURP� ZHW� DQG� FROG� LQ� WKH�
ODVW�IHZ�ZHHNV� 
 
%\� QRZ� DOO� WKH� 9RWHV� IRU� WKH�
5HVROXWLRQV� ZLOO� KDYH� EHHQ�
VXEPLWWHG� WR� 1DWLRQDO� DQG�
KRSHIXOO\�ZH�ZLOO�KHDU�YHU\�VRRQ�RQ�
WKH� YRWH� PRVW� SRSXODU� ZLWK� RXU�
PHPEHUV�� 
 
$V� UHJDUGV� SDVW� 5HVROXWLRQV� ,�
ZRQGHU� LI� DQ\� RI� \RX� KDYH�
VRPHWKLQJ� WKDW� ZH� FRXOG� SXW� LQWR�
WKH� QHZVOHWWHU� DERXW� \RXU�
LQYROYHPHQW� LQ� D� FDPSDLJQ� –� LW�
FRXOG� EH� MXVW� KDYLQJ� D� VSHDNHU�
FRPH� WR� \RXU� PHHWLQJ� UHODWHG� WR�
RQH�RI�WKH�FDPSDLJQV�RU�LW�FRXOG�EH�
VRPHWKLQJ� \RXU� RZQ� :,� KDYH� JRW�
LQYROYHG�ZLWK���'R�OHW�PH�NQRZ�DV�LW�

LV� VR� JRRG� WR� KHDU� IURP�
\RX� DQG� KRZHYHU� VPDOO�
\RX� IHHO� WKH� LQYROYHPHQW�
LV�DOZD\V�LQWHUHVWLQJ�DQG�
LQVSLUDWLRQDO� IRU� XV� WR�
UHDG�DERXW�� 

,�KRSH�DOO�RI�\RX�ZKR�DUH�
JRLQJ� WR� WKH� $OOHUWRQ�
:DVWH� 5HFRYHU\� 3DUN� LQ�

.QDUHVERURXJK� KDYH� DQ�
HQMR\DEOH� DQG�
LQIRUPDWLYH� YLVLW�� � ,� DP�
VXUH�\RX�ZLOO� 
 

7KH� &RPPLWWHH� LV� MXVW� ILQDOLVLQJ�
DUUDQJHPHQWV� IRU� RXU� YLVLW� WR�
-RGUHOO� %DQN� RQ� WKH� ��UG� -XQH�
ZKLFK� DJDLQ� ,� WKLQN� ZLOO� EH�
VRPHWKLQJ�FRPSOHWHO\�GLIIHUHQW���6R�
ZDWFK� RXW� IRU� ILQDO� GHWDLOV� LQ� WKH�
$SULO�HGLWLRQ�RI�WKH�)HG�1HZV� 
 
)LQDOO\�LI�\RX�ZRXOG�OLNH�DQ\�WRSLFV�
FRYHUHG� UHODWLQJ� WR� 3XEOLF� $IIDLUV�
SOHDVH� OHW� XV� NQRZ� DQG� P\� KDUG�
ZRUNLQJ� FRPPLWWHH� ZLOO� WU\� WR�
DFFRPPRGDWH� \RXU� ZLVKHV� DV� ZHOO�
DV�DVVLVWLQJ� LQ�DQ\�ZD\�ZLWK� LVVXHV�
RU�FRQWDFWV� 
 
5HPHPEHU� GR� \RX� KDYH� D�
UHVROXWLRQ�\RX�WKLQN�ZRXOG�EH�
VRPHWKLQJ� :,� VKRXOG� JHW�
LQYROYHG� ZLWK� –� QRZ� LV� WKH�
WLPH�WR�EH�WKLQNLQJ�DERXW�LW� 
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&RPPXQLFDWLRQV�	�35�E\�-DFNLH�:LOOLDPV�
�MDFNLHZLOOLDPVPDGHQ#JPDLO�FRP�� 

+HUH
V� KRSLQJ� \RX� DUH� DOO� HQMR\LQJ�
\RXU� :,� ����� SURJUDPPHV� DQG�
DFWLYLWLHV��,W�GRHVQ
W�VHHP�YHU\� ORQJ�
DW� DOO� VLQFH� RXU� &KULVWPDV�
FHOHEUDWLRQV� DQG� KDOI-WHUP� YLVLWV�
IURP� RXU� FKLOGUHQ� DQG�
JUDQGFKLOGUHQ�� EXW� (DVWHU� LV� QRZ�
MXVW� DURXQG� WKH� FRUQHU�ZLWK� DOO� WKH�
ORYHO\�DQG�ORYLQJ�
PDNHV�DQG�EDNHV
�
WKDW�WKH�EDQN�KROLGD\�EULQJV� 
/DWHVW� QHZV� IURP� &RPPV� 	� 35� LV�
WKH�ZHOFRPH�RI�D�QHZ�PHPEHU�LQWR�
RXU� WHDP�� 0DGG\� :LOOPRWW�� IURP�
.QDUHVERURXJK� :,� LV� MRLQLQJ� XV��
DQG� EULQJV� D� ZHDOWK� RI� IUHVK� LGHDV�
DQG�FRPPLWPHQW�WR�RXU�WHDP�WDVNV��
6RPH� RI� \RX�ZLOO� KDYH� DOUHDG\�PHW�
0DGG\� DW� WKH� 6RFLDO� 0HGLD�
ZRUNVKRSV� ODVW� \HDU�� RU� DV� D� *<6�
����� YROXQWHHU�� DQG� WKRVH� RI� \RX�
ERRNLQJ� RQWR� WKH� 7HFKQRORJ\� DQG�

'DLO\�/LYLQJ�ZRUNVKRS� LQ�-XQH�ZLOO�
VHH� KHU� ZRUNLQJ� WKHUH�� &KHFN� RXW�
WKH� ERRNLQJ� IRUP� LQ� WKLV� PRQWK¶V�
PDLOLQJ� IRU� PRUH� GHWDLOV� RQ� WKLV�
LQIRUPDWLYH� QHZ� ZRUNVKRS�� DLPHG�
DW� KHOSLQJ� WKRVH� ZKR� DUH� VWLOO�
XQVXUH� RU� VXVSLFLRXV� RI� WHFKQRORJ\�
DQG� VRFLDO�PHGLD�� DQG� RIIHUV� \RX� D�
FKDQFH� WR� VHH� VRPH� IXQ� ZD\V� WR�
LQFRUSRUDWH� WKHP� LQWR� \RXU� GDLO\�
OLYHV� VXFK� DV� OLEUDU\� VHUYLFHV�� KRWHO�
DQG� KROLGD\� EURZVLQJ� RU� ERRNLQJ��
DQG�PXFK�PRUH� 
 
'RQ
W� IRUJHW� LW� LV�
,QWHUQDWLRQDO� :RPHQ
V�
'D\� RQ� 0DUFK� �WK�� DQG�
YLVLW LQWHUQDWLRQDOZRPHQVGD\�FRP�
IRU� LGHDV� RQ� KRZ� WR� FHOHEUDWH�
ZRPHQ
V� DFKLHYHPHQWV� ZKLOH�
SURPRWLQJ�JUHDWHU�JHQGHU�HTXDOLW\� 

7UHDVXUHU¶V�5HSRUW 
E\�6XH�(DUO-$UPVWURQJ��VPHD��#\DKRR�FR�XN�� 

+HOOR� WR� DOO�� $V� WKH� GD\V� OHQJWKHQ�
ZH�DOO� VWDUW� IHHOLQJ�D� OLWWOH�EULJKWHU�
DQG� 6SULQJ� LV� MXVW� DURXQG� WKH�
FRUQHU� 
 
6XEVFULSWLRQV� 
3OHDVH� UHPHPEHU� WKDW� \RXU�
³$JHQWV´�SRUWLRQ�RI�\RXU�:,� IXQGV�
LV�GXH�WR�$OPD�+RXVH�E\�WKH���VW�RI�
0DUFK������ 
(QG� RI� \HDU� DFFRXQWV�� SOHDVH� XVH�
WKH� ����� YHUVLRQ� RI� WKH� ILQDQFLDO�
VWDWHPHQW�ZKLFK�QRZ�VKRZV�ZKHUH�
\RXU�:,�LV�DFWLQJ�DV�DQ�³$JHQW´�IRU�
1):,� DQG� )HGHUDWLRQ� EHIRUH�
KDQGLQJ� LQ� \RXU� DFFRXQWV� IRU�

,QGHSHQGHQW� H[DPLQDWLRQ�� 7KHVH�
DUH� DYDLODEOH� IURP�$OPD�+RXVH� RU�
GRZQORDG�IURP�0<�:,� 
 
5HPLQGHU� WKDW� ZH� KDYH� D�
7UHDVXUHUV¶� :RUNVKRS� WR� EH� KHOG�
RQ�WKH���VW�0DUFK�DW�$OPD�+RXVH��
SOHDVH� FRPH� DORQJ� ZH� DUH� ORRNLQJ�
IRUZDUG�WR�VHHLQJ�\RX�WKHUH� 
,Q� WKH� PHDQWLPH� LI� \RX� KDYH� DQ\�
TXHULHV� SOHDVH� JHW� LQ� FRQWDFW� ZLWK�
$OPD�+RXVH�RQ���������������DQG�
ZH�ZLOO�JHW�VRPHRQH�IURP�RXU�WHDP�
WR�FRQWDFW�\RX�HLWKHU�-DFNLH��.LP�RU�
6XH� 
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$OO�ILQLVK�WLPHV�DUH�DSSUR[LPDWH� 
(YHQWV�DQG�:RUNVKRSV 

.(< 

�������������([WUD�FRVW�
IRU�NLW 

�����(TXLSPHQW�
UHTXLUHG 

���������)RRG�
LQFOXGHG 

,QWHUDFWLYH�
ZRUNVKRS 

7HD�	�ELVFXLWV�
LQFOXGHG 

��������:LQH�SXQFK�
SURYLGHG 

 
&RDFK�WUDYHO�
LQFOXGHG 

���������IRU�PDWHULDOV 
%RRNLQJ�FORVHV���QG�

0DUFK 

%REELQ�.QLWWLQJ 
:HGQHVGD\���QG�$SULO�������DP-����SP 
$OPD�+RXVH 

���� 
3ODFHV�PD\�VWLOO�EH�

DYDLODEOH� 

7ULS�WR�6KLEGHQ�+DOO�DQG�3LHFH�+DOO�
+DOLID[ 
)ULGD\��UG�$SULO��IXOO�GD\ 

([SHULHQFH�DQ�HQMR\DEOH�DQG�RUJDQLVHG�YLVLW�WR�6KLEGHQ�+DOO��WKHQ�XVH�
\RXU�IUHH�WLPH�H[SORULQJ�WKH�3LHFH�+DOO��8VXDO�SLFN�XS�SRLQWV��0HPEHUV�WR�
SD\�RZQ�DGPLVVLRQ�IHH�DW�GRRU�DV����SHU�$GXOW�RU����&RQFHVVLRQ�IHH� 

&RPH�DQG�OHDUQ�WKH�WHFKQLTXH�RI�EREELQ�NQLWWLQJ�ZLWK�WXWRU��-DQ�%HOO��-DQ�
ZLOO�KDYH�DO�PDWHULDOV�DQG�EREELQV�WR�XVH��DQ�RSWLRQDO�PDWHULDOV�OLVW�ZLOO�
EH�VHQW�RXW�FORVHU�WR�WKH�GDWH��'RQ¶W�IRUJHW�\RXU�SDFNHG�OXQFK� 

�������3D\DEOH�E\�\RXU�:,� 
%RRNLQJ�FORVHV���UG�0DUFK 

5HVROXWLRQ�0HHWLQJ 
7KXUVGD\���UG�$SULO������SP-����SP 
$OPD�+RXVH 
+HDU�DERXW�3URV�	�&RQV�RI�VHOHFWHG�UHVROXWLRQ�V��DQG�KRZ�1):,
V�DQQXDO�
PHHWLQJ�LV�UXQ�LQFOXGLQJ�YRWLQJ� 

����PHPEHUV�����QRQ-
PHPEHUV 

%RRNLQJ�FORVHV���WK�$SULO 

$VLDQ�&RRNLQJ 
7KXUVGD\���WK�0D\�������SP-����SP 
*LOOLQJ�:HVW�9LOODJH�+DOO�QHDU�5LFKPRQG 

/HDUQ�DERXW�DQG�WDVWH�$VLDQ�FRRNLQJ�IROORZHG�E\�D�FUHDP�WHD� 

������SHU�:,��3D\DEOH�E\�\RXU�:,� 7UHDVXUHUV¶�:RUNVKRSV 

�VW�VHVVLRQ—$OPD�+RXVH�-���VW�0DUFK������-�����SP�WR�����SP 
�QG�VHVVLRQ—+HOOLILHOG�9LOODJH�+DOO�-��WK�$SULO������-����SP�WR�����SP 
,QYLWDWLRQV�WR�WKH�7UHDVXUHU�RI�HYHU\�:,�WR�DWWHQG� 

����SD\DEOH�E\�\RXU�:,� 
%RRNLQJ�FORVHV���WK�$SULO 

6SHDNHU�6QLSSHWV 
7XHVGD\���WK�0D\������SP-����SP 
$OPD�+RXVH 

,GHDV�IRU�\RXU�:,�3URJUDPPH�ZLWK�VDPSOHV�RI�WDONV��GHPRQVWUDWLRQV�HWF��
0D[LPXP���SODFHV�SHU�:,� 
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������������-����IRU�
PDWHULDOV�SD\DEOH�WR�WXWRU�
%RRNLQJ�FORVHV���VW�$SULO 

$QRGLVHG�-HZHOOHU\� 
7KXUVGD\���VW�0D\�������SP-����SP 
$UULYH�����DP 
$OPD�+RXVH 

/HDUQ�KRZ�WR�FRORXU��FXW�DQG�DVVHPEOH�LWHPV�RI�MHZHOOHU\�IURP�\RXU�RZQ�
GHVLJQ�LQ�DQRGLVHG�DOXPLQLXP�–�GRQJOH�HDUULQJV���VWXG�HDUULQJV���
VLOKRXHWWH�EURRFKHV���SHQGDQWV��8QVXLWDEOH�IRU�WKRVH�ZLWK�DUWKULWLV� 

������ 
%RRNLQJ�FORVHV���WK�$SULO 

5LEERQ�:RUN�)ORZHUV 
7KXUVGD\���WK�-XQH�������SP-����SP 
$OPD�+RXVH 
+DYH�D�UHDOO\�HQMR\DEOH�GD\�ZLWK�1LFROD�DQG�OHDUQ�KRZ�WR�PDNH�ORYHO\�
IORZHUV�DQG�OHDYHV�XVLQJ�D�YDULHW\�RI�ULEERQV�LQFOXGLQJ�WKH�JRUJHRXV�
µ2PEUH¶�ULEERQ��7KH�GD\�ZLOO�LQFOXGH�PDNLQJ�D�YDULHW\�RI�LQGLYLGXDO�
IORZHUV�DQG�OHDYHV�DQG�WKHQ�DUUDQJLQJ�WKHP�LQWR�D�SOHDVLQJ�GHVLJQ�RI�
\RXU�FKRLFH��<RXU�ILQLVKHG�ZRUN�FRXOG�ODWHU�EH�XVHG�DV�D�FRUVDJH�RU�WR�
DGRUQ�D�ER[�WRS�RU�D�VLPSOH�ZRRGHQ�KHDUW�HWF��6XLWDEOH�IRU�DOO�OHYHOV�� 
%ULQJ�\RXU�RZQ�PDWHULDOV�RU�EX\�IURP�WXWRU�� ,I�WKH�PLQLPXP�QXPEHU�LV�
QRW�ERRNHG�E\����������WKH�FRXUVH�ZLOO�EH�FDQFHOOHG�WR�DYRLG�SD\LQJ�D�
FDQFHOODWLRQ�IHH�RI���������� 

��� 
%RRNLQJ�FORVHV���WK�0D\ 

7HFKQRORJ\�	�'DLO\�/LYLQJ 
0RQGD\���WK�-XQH������SP-����SP 
$OPD�+RXVH 

-RLQ�DQ�LQIRUPDWLYH�ZRUNVKRS�WR�LQFRUSRUDWH�WHFKQRORJ\�LQWR�GDLO\�WDVNV�
VXFK�DV�OLEUDU\�VHUYLFHV��KRWHO�DQG�KROLGD\�EURZVLQJ�DQG�PXFK�PRUH� 

��� 
%RRNLQJ�FORVHV���UG�0D\ 

7ULS�WR�-RGUHOO�%DQN�&KHVKLUH 
7XHVGD\���UG�-XQH��IXOO�GD\ 
$OPD�+RXVH 
/X[XU\�FRDFK�WUDYHO�WR�-RGUHOO�%DQN�'LVFRYHU\�&HQWUH�WR�H[SORUH�WKH�
ZRQGHUV�RI�WKH�XQLYHUVH��OHDUQ�DERXW�WKH�/RYHOO�7HOHVFRSH��-RGUHOO�%DQN�
JDUGHQV��DUERUHWXP�DQG�FDIH��*URXS�UDWH DGPLVVLRQ�IHH��������RU�������
�&RQFHVVLRQV�RYHU���
V�� 

�� 
%RRNLQJ�FORVHV� 

��WK�0D\ 

1HZ�0HPEHUV�(YHQLQJ 
7KXUVGD\���WK�-XQH������-����SP 
$OPD�+RXVH 

7R�JLYH�D�ZLGHU�SLFWXUH�RI�:,��H[SODLQ�KRZ�WKH�RUJDQLVDWLRQ�ZRUNV��DQG�
ZKDW�RSSRUWXQLWLHV�LW�RIIHUV��&RPH�DQG�PHHW�RWKHU�QHZ�PHPEHUV��WKH�
%RDUG�RI�7UXVWHHV��DQG�WKH�0HPEHUVKLS�6XSSRUW�&RPPLWWHH� 
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,� DP� VXUH� DOO� UHDGLQJ� WKLV� ZLOO� EH� DZDUH� RI� WKH� GHYDVWDWLQJ� DQG�
XQSUHFHGHQWHG�EXVK�ILUHV�VWLOO�UDJLQJ�LQ�$XVWUDOLD��IHG�E\�KLJK�ZLQGV�DQG�
GURXJKW�DQG�GULYHQ�E\�FKDQJHV�LQ�WKH�ZRUOG¶V�FOLPDWH�� 

7KLV� GLVDVWURXV� VHULHV� RI� HYHQWV� KDV�
UHVXOWHG�LQ�RYHU�D�ELOOLRQ�DQLPDOV�EHLQJ�
NLOOHG�DFURVV�DQ�DIIHFWHG�DUHD�WKDW�LV�DV�
ODUJH�DV�WKH�8QLWHG�6WDWHV�� 
7KRVH� YROXQWHHUV� FDULQJ� IRU� LQMXUHG�
DQG� KRPHOHVV� DQLPDOV� QHHG� GRQDWLRQV�
RI� PRQH\�� WR� EX\� IRRG�� PHGLFDO�
VXSSOLHV�DQG�EHGGLQJ�� 
 
 

 
:KDW� \RX� FDQ�GR��7KHUH�DUH�PDQ\�FKDULWLHV�RQ�WKH�JURXQG�
ZRUNLQJ� WR� VDYH� DQG� VXFFRXU� VXUYLYLQJ� ZLOGOLIH�� ZKLFK�
ZHOFRPH�GRQDWLRQV�IURP�LQGLYLGXDOV�� 
 
:KDW� \RX� VKRXOG� QRW� GR�� WKHUH�KDYH�EHHQ�ZHOO�PHDQW��EXW�PLVJXLGHG�
VRFLDO� PHGLD� SRVWV� DVNLQJ� IRU� NQLWWHUV� DQG� WKRVH� ZKR� VHZ� WR� PDNH�
SRXFKHV�DQG�RWKHU� LWHPV��3OHDVH�GRQ¶W�GR� WKLV��$XVWUDOLD� LV�KDOI�D�ZRUOG�
DZD\�� LW� ZLOO� EH� FRVWO\� DQG� HQYLURQPHQWDOO\� GDPDJLQJ� WR� VHQG� SDUFHOV��
DQG�� LQ� DQ\� FDVH�� LQGLYLGXDO� YROXQWHHUV� DUH� XVLQJ� WKHLU� RZQ� IXQGV� WR�
VXVWDLQ� WKHVH� DQLPDOV�� QRZ�� &KDULWLHV� ZRUNLQJ� LQ� $XVWUDOLD� DUH� VWDWLQJ�
WKDW�WKH\�FDQ�REWDLQ�HYHU\WKLQJ�WKH\�QHHG�ORFDOO\��EXW�WKH\�QHHG�PRQH\��

:LWK� QR� IRRG� SODQWV�� LW� LV� JRLQJ� WR� EH� D� YHU\� ORQJ� DQG�
FKDOOHQJLQJ� WLPH� EHIRUH� DQ\� DQLPDOV� FDQ� EH� UHKDELOLWDWHG��
HYHQ�DIWHU�WKHLU�LQMXULHV�KDYH�KHDOHG�� 
7KH�ILUH�VHDVRQ�FRPPRQO\�FRQWLQXHV�WLOO�$SULO��VR�WKH�FULVLV��
ZKLOVW� LW� ZLOO� EH� SXVKHG� RII� WKH� IURQW� SDJHV� RI� WKH� QHZV�
RXWOHWV��ZLOO�FRQWLQXH�IRU�PRQWKV�� 

 
1HZ�/RZ�ZDVWH��QR�SDFNDJLQJ�VKRSV 
$�QHZ�ORZ�ZDVWH�RXWOHW��FDOOHG�7KH�2QO\�:HLJK�2XW�� LV�RSHQLQJ�RQ���WK�
-DQXDU\� DW� ���+LJK� 6WUHHW�� 6WRNHVOH\�� *UDYLW\� IHG� GLVSHQVHUV�� XVH� \RXU�
RZQ�FRQWDLQHUV��WKHVH�DUH�ZHLJKHG�HPSW\�EHIRUH�\RX�ILOO���/DUJH�UDQJH�RI�
GULHG� JRRGV� DQG� FOHDQLQJ� SURGXFWV�� ,� KDYHQ¶W� EHHQ� DQG� LW� LV� RXW� RI�P\�
DUHD��EXW�VRPH�RI�\RX�PD\�VKRS�LQ�6WRNHVOH\��RU�QHDUE\��$OVR��WKHUH�DUH�
QRZ�WZR�LQ�+DUURJDWH��7KH�5HILOOLQJ�6WDWLRQ�RQ�*URYH�5RDG��DQG�-DUIXOO�
ZKR�KDYH�MXVW�RSHQHG�D�VKRS�QHDU�$VGD� 

&KDOOHQJLQJ�&OLPDWH�&KDQJH 
E\�:HQG\�.QLJKW��8UH�ZLWK�/H\EXUQ�:,� 
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2QH-XVH�SODVWLF 
,�ZDV�VKRSSLQJ�DW�WKH�PDUNHW�JUHHQJURFHUV�LQ�P\�ORFDO�WRZQ��
/H\EXUQ�RQ�)ULGD\��7KH�JRRG�QHZV�LV�WKH\�KDG�EURZQ�SDSHU�
EDJV��XQGHU�FRYHU�IURP�WKH�UDLQ��KDQJLQJ�LQ�PDQ\�SODFHV�LQ�
WKH�VWDOO��7KH�EDG�QHZV�LV��,�GLGQ¶W�VHH�RQH�VKRSSHU�XVH�WKHP��
(YHU\WKLQJ� ZDV� SXW� LQ� FOHDU� RQH-XVH� SODVWLF� EDJV��� HYHQ�
VLQJOH� LWHPV� -� XVHG� IRU� DQ� KRXU� DW� PRVW�� DURXQG� IRU� PRUH�
WKDQ� ���� \HDUV�� 3ODVWLF� QRW� RQO\� FRQWULEXWHV� WR� WKH� GHJUDGDWLRQ� RI� WKH�
HQYLURQPHQW�� SDUWLFXODUO\� PDULQH� OLIH�� EXW� LW� LV� PDGH� IURP� SHWUR-
FKHPLFDOV� �RLO�� HVVHQWLDOO\��� VR� LW� FRQWULEXWHV� WR� FDUERQ� HPLVVLRQV� DQG�
SODQHWDU\�KHDWLQJ��*LYHQ�WKH�SDFH�RI�FKDQJH� LQ� WKH�FOLPDWH��WKHVH�LVVXHV�
DUH� QRW� MXVW� DERXW� PLOG� LQFRQYHQLHQFH�� WKH\� DUH� SDUW� RI� DQ� H[LVWHQWLDO�
WKUHDW�WR�WKH�SODQHW�� 
 
1R�)O\�<HDU����� 
:H�GHFLGHG�WKDW�RXU�,QWHUQDWLRQDO�'D\�RQ���WK�0DUFK�WKLV�\HDU�DW�'DUOH\�

0HPRULDO�+DOO��VKRXOG�OLQN�WR�LQLWLDWLYHV�WR�OLPLW�IO\LQJ��7KLV�
OHG� WR� RXU� FKRLFH� RI� GHVWLQDWLRQ� RI� 6FRWODQG�� -RLQ� XV� IRU� D�
SDFNHG�GD\�RI�6FRWWLVK�PXVLF��GDQFLQJ�DQG�FXOWXUH�� ,W�PD\�
EH� FORVH�� EXW� LW� LV� D� IDVFLQDWLQJ� QDWLRQ�� ZLWK� LWV� RZQ�
WUDGLWLRQV��ODQJXDJH�DQG�KLVWRU\��GDWHG�EDFN�PLOOHQQLD� 
 

3URXG�WUDGLWLRQ�RI�FDPSDLJQLQJ 
,� EHORQJ� WR� WKH� JHQHUDWLRQ� ZKR� µKDG� LW� DOO¶�� 7KH� QH[W�
JHQHUDWLRQV� ZLOO� EH� ILJKWLQJ� IRU� VXUYLYDO�� XQOHVV� ZH� DOO��
LQGLYLGXDOO\�� GR� ZKDW� ZH� FDQ� WR� OLPLW� FRQVXPSWLRQ��
5HF\FOLQJ�LV�QRW�WKH�DQVZHU��UHIXVLQJ��UHGXFLQJ��UHSDLULQJ��
UHXVLQJ��DUH�WKH�ZD\�IRUZDUG�� 
 
,�DP�DOVR�RQH�RI�WKRVH�UDWKHU�VWXEERUQ�SHRSOH��7KH�QHZV�
WKDW� ([WLQFWLRQ� 5HEHOOLRQ� KDV� EHHQ� FDWHJRULVHG� E\� WKH�
SROLFH� DQG�+RPH�2IILFH� DV� DQ� H[WUHPH� LGHRORJ\�SHUWXUEHG�PH� VR�PXFK�
WKDW� ,� MRLQHG� WKHP� WKHUH� DQG� WKHQ�� DQG� QRZ�ZHDU�P\�;5�EDGJH�� DORQJ�
ZLWK�P\�6XIIUDJHWWH�ULQJ��ZLWK�SULGH�� 
 
$QG��VLQFH�ZULWLQJ�WKLV��,�KDYH�DOVR�GLVFRYHUHG�WKDW�DQ�RUJDQLVDWLRQ�,�KDYH�
ILQDQFLDOO\� VXSSRUWHG�VLQFH� WKH�PLG�����V� -�*UHHQSHDFH� -� LV�DOVR�RQ� WKH�
OLVW��6LQFH�ZKHQ�KDV�SURWHFWLQJ�WKH�SODQHW�EHHQ�D�WHUURULVW�DFWLYLW\" 

�����LV�WKH�\HDU�ZKHQ�WKLQJV�PXVW�FKDQJH�� 
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$URXQG�WKH�)HGHUDWLRQ 

,Q� ����� WKH� QHHG� IRU� DQRWKHU� QHZ�
DIWHUQRRQ� :,� IRU� .QDUHVERURXJK�
ZDV� LGHQWLILHG� DQG� LQ� 2FWREHU� DQ�
RSHQ�PHHWLQJ�ZDV� KHOG�� 7KHUH�ZDV�
DQ� H[FHOOHQW� WXUQRXW� RI� DERXW� ���
LQWHUHVWHG� ODGLHV� NHHQ� WR� ILQG� RXW�
PRUH�� 3UHVHQWDWLRQV� ZHUH�PDGH� E\�
1<:):,�RIILFHUV� DQG�D� FRPPLWWHH�
IRU� WKH� QHZ� :,� ZDV� FUHDWHG� ZLWK�
3DXOLQH� %RZPDQ� DW� WKH� KHOP� DV�
3UHVLGHQW�� ,� VWHSSHG�XS� WR� WDNH� WKH�
UROH� DV� 6HFUHWDU\� DQG� ,¶YH� HQMR\HG�
HYHU\�PLQXWH� 
 
:H� KDG� WDVWHU� PHHWLQJV� LQ�
1RYHPEHU�DQG�'HFHPEHU�DQG�WKHVH�
ZHUH� YHU\� ZHOO� DWWHQGHG�� &DVWOH�
%HOOHV�ZDV� FKRVHQ� DV� RXU� QDPH�� ,Q�
1RYHPEHU� ZH� KDG� D� KDQGV� RQ�
ZRUNVKRS�DQG�HYHU\RQH�PDGH�D�UDJ�
ZUHDWK�IRU�&KULVWPDV��,Q�'HFHPEHU�
WZR�RI� RXU� WDOHQWHG�
QHZ�PHPEHUV� JDYH�
XV� D� ZRQGHUIXO�
GHPRQVWUDWLRQ�
PDNLQJ� WHQ� IUHVK�
IORUDO� &KULVWPDV�
WDEOH� GHFRUDWLRQV�
DQG� ZH� UDIIOHG�
WKHP�DOO� DW� WKH� HQG�
RI�WKH�PHHWLQJ� 
 
2Q� -DQXDU\� ��WK� ����� 6XH� (DUO-
$UPVWURQJ�IRUPDOO\�RSHQHG�RXU�:,�
DQG� UHDG� RXW� D�ZHOFRPH� QRWH� IURP�
/\QQH� 6WXEELQJV� 1):,� FKDLU�� :H�
DUH� SOHDVHG� WKDW� ��� 0HPEHUV�
MRLQHG�DQG�SDLG�WKHLU�VXEVFULSWLRQV��
:H� KDG� DQ� H[FHOOHQW� WDON� IURP�

$QGUHZ� :LOORFNV�
IURP� 5+6� +DUORZ�
&DUU� DQG� D� IXQ� WLPH�
ZDV�KDG�E\�DOO� 
:H�DUH�D�UHOD[HG�DQG�
IULHQGO\� JURXS�� :H�
PHHW� DW� D� VXSHUE�
YHQXH�� WKH�
&RQVHUYDWLYH� &OXE� LQ�
.QDUHVERURXJK�� ,W� LV� ULJKW� LQ� WKH�
PLGGOH� RI� WRZQ� QH[W� WR� WKH� EXV�
VWDWLRQ�DQG�ZH�PHHW�RQ�PDUNHW�GD\� 
 
:H� KDYH� DQ� H[FHOOHQW� SURJUDPPH�
IRU� ������ D� VHULHV� RI� H[WUD� WULSV�
SODQQHG�� D� )DFHERRN� SDJH�� DQG� ZH�
ZLOO� VRRQ� KDYH� D� VFUDSERRN��
0HPEHUV�DUH�LQWHUHVWHG�LQ�KDYLQJ�D�
µ)RRGLH¶�JURXS�ZKHUH�WKH\�FDQ�PHHW�
XS� VRFLDOO\� DQG� WU\� RXW� ORFDO�
HDWHULHV�� 0HPEHUV� DUH� VLJQLQJ� XS�
IRU� )HGHUDWLRQ� HYHQWV� DQG� DUH�
VHULRXVO\� WKLQNLQJ�DERXW�HQWULHV� IRU�
WKH�*UHDW�<RUNVKLUH�VKRZ�LQ�-XO\� 
 
:H�PD\�EH�QHZ�EXW�ZH�EHOLHYH�WKDW�
ZH¶YH� FRPH� D� ORQJ� ZD\� LQ� D� YHU\�
VKRUW� WLPH�� :H� ORRN� IRUZDUG� WR� D�
KDSS\� DQG� KHDOWK\� WLPH� OLYLQJ� RXW�
WKH�:,�HWKRV�RI�IXQ�DQG�IULHQGVKLS� 

7KH�1HZHVW�:,�LQ�7RZQ«�&DVWOH�%HOOHV�:,�.QDUHVERURXJK 
E\�-XOLH�2¶0DKRQ\�6HFUHWDU\��&DVWOH�%HOOHV�:,�.QDUHVERURXJK 
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/DVW�DXWXPQ��D�JURXS�RI�LQWUHSLG�:,�
PHPEHUV� JDWKHUHG� DW� WKH� 'DOHV�
&RXQWU\VLGH� 0XVHXP� LQ� +DZHV��
KRSLQJ�WKLV�ZRXOG�EH�WKH�GD\�WKH\¶G�
FDWFK� D� JOLPSVH� RI� WKH� HOXVLYH� UHG�
VTXLUUHO� 
 
:H� ZHUH� JUHHWHG� E\� $QQ� +DUULVRQ�
DQG� D� ZHOFRPH� KRW� GULQN�� 0DWW�
1HDOH� LQWURGXFHG�KLPVHOI�DQG� ,DQ� -�
ERWK� 5DQJHUV� ZLWK� WKH� <RUNVKLUH�
'DOHV� 1DWLRQDO� 3DUN� $XWKRULW\�
�<'13$��� ZKR� ZHUH� JRLQJ� WR� EH�
JXLGLQJ� XV� RQ� WKH� WUDLO� ODWHU� LQ� WKH�
GD\��)LUVW�WKRXJK��,DQ�JDYH�XV�D�YHU\�
LQWHUHVWLQJ� DQG� LQIRUPDWLYH� WDON�
DERXW� WKH�ZRUN� RI� WKH�$XWKRULW\� LQ�
PDQDJLQJ� WKH� 1DWLRQDO� 3DUN�� $Q�
LPSRUWDQW� SDUW� RI� WKLV� ZRUN� LV�
:LOGOLIH� &RQVHUYDWLRQ�� SDUWLFXODUO\�
DV� WKHUH� LV� D� 5HG� 6TXLUUHO� 5HVHUYH�
O\LQJ� ZLWKLQ� WKH� 3DUN�� 7KH� UHG�
VTXLUUHOV� OLYH� LQ� FRQLIHURXV� IRUHVWV��
ZKHUH� WKHUH� LV� QRW� HQRXJK� IRRG� WR�
VXSSRUW� WKH� ODUJHU� JUH\V�� +RZHYHU��
WKH� UHGV� WKULYH� RQ� WKH� FRQH� VHHGV��
IXQJL� DQG� EHUULHV� IRXQG� WKHUH�� 7KH�
FRQLIHURXV� IRUHVW� DW� 6QDL]HKROPH� LV�
LGHDO� IRU� WKHP�� 7KH� <'13$� DQG�
ORFDO� ODQGRZQHUV� KDYH� FUHDWHG� D�
WUDLO�DQG�D�UHG�VTXLUUHO�YLHZLQJ�DUHD�
DW� 6QDL]HKROPH�� VR� WKH� SXEOLF� FDQ�
VHH�WKHVH�HQLJPDWLF�FUHDWXUHV�LQ�WKH�
ZLOG�� 
 
$IWHU�HDWLQJ�RXU�SDFNHG�OXQFKHV��ZH�
GLYLGHG�LQWR�WZR�JURXSV��WR�WDNH�WKH�
WHQ-PLQXWH� ULGH� WR� 6QDL]HKROPH� RQ�
³7KH� /LWWOH� :KLWH� %XV´�� 3DXOLQH�
%RZPDQ� ZDV� WKH� )HGHUDWLRQ�
UHSUHVHQWDWLYH�ZLWK�XV�RQ�WKH�WUDLO��,�
ZDV� LQ� WKH� ILUVW�JURXS�WR�DUULYH�� OHG�

E\�0DWW��1RW� IDU� DORQJ� WKH� WUDLO�ZH�
FDXJKW� RXU� ILUVW� JOLPSVH� RI� D� UHG�
VTXLUUHO�DV� LW� UDQ�DORQJ�WKH� WRS�RI�D�
GU\-VWRQH� ZDOO� -� GHOLJKWIXO�� :H�
FRQWLQXHG�DORQJ�WR�WKH�YLHZLQJ�DUHD��
ZKHUH� WKHUH� LV� D� IHHGLQJ� VWDWLRQ��
0DWW� ZDV� FRQFHUQHG� WKDW� JLYHQ� WKH�
KHDY\� UDLQ�� WKH� VTXLUUHOV� PLJKW� EH�
UHOXFWDQW� WR� FRPH� RXW�� +H� QHHGQ¶W�
KDYH� ZRUULHG� -� VRRQ� WKHUH� ZHUH� D�
QXPEHU� RQ� WKH� VFHQH�� YLVLWLQJ� WKH�
IHHGLQJ� VWDWLRQ�� DQG� WKHQ� OHDSLQJ�
IURP�LW�LQ�GUDPDWLF�IDVKLRQ�� 

7KH\�DSSHDUHG�TXLWH�UHOD[HG� LQ�RXU�
SUHVHQFH�� RQH� HYHQ� VFDPSHULQJ�
ZLWKLQ� LQFKHV� RI� RXU� IHHW�� $IWHU� D�
JRRG� ORQJ� WLPH� ZDWFKLQJ� WKHLU�
DQWLFV��ZH�FRQWLQXHG�DORQJ�WKH�WUDLO��
EDFN� XS� WR� WKH� URDG� DQG� WKH� /LWWOH�
:KLWH�%XV��IRU�WKH�UHWXUQ�WULS�WR�WKH�
0XVHXP�� 
 
:H�PD\� KDYH� EHHQ� UDWKHU�ZHW�� EXW�
ZH� ZHUH� DOO� H[KLODUDWHG� E\� WKH�
H[SHULHQFH�-�ZKDW�D�SULYLOHJH�WR�VHH�
QRW� MXVW� RQH�� EXW� PDQ\� UHG�
VTXLUUHOV�� DQG� DW� VXFK� FORVH�
TXDUWHUV��&HUWDLQO\��D�VSHFLDO�GD\�WR�
UHPHPEHU� 

2Q�WKH�7UDLO�RI�WKH�5HG�6TXLUUHO 
E\�$QJHOD�7XUQEXOO��5LSRQ�%HOOHV�:, 
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����&OXE�5HVXOWV 
&RQJUDWXODWLRQV�WR�WKH��IROORZLQJ��ZKR�KDYH�ZRQ�WKLV�PRQWK¶V�SUL]HV� 

����-�%HU\O�6LPSVRQ��%DLQEULGJH�:, 
����-�1DQF\�1L[RQ��5LSRQ�&HQWUH�:,� 

����-�3DQQDO�:,� 

$Q\�RI�\RX�EDNLQJ�HQWKXVLDVWV�LQWHUHVWHG�LQ�WDNLQJ�SDUW�LQ�D�%DNH-RII�
FRPSHWLWLRQ"�,W¶V�D�RQH-GD\�HYHQW��EXW�\RX�FRXOG�FRPELQH�LW�ZLWK�DQ�
RYHUQLJKW�VWD\�DW�'HQPDQ� 

 
&RPSHWH�LQ�WHDPV�RI�WZR�WR�
FRPSOHWH�D�IXQ�WHFKQLFDO�
FKDOOHQJH�DV�\RX�GLVSOD\�\RXU�
NQRZOHGJH�WR�EDNLQJ�H[SHUWV�
LQ�WKH�KRSH�RI�EHLQJ�FURZQHG�
FKDPSLRQV� 
 

:LWK�SOHQW\�RI�FXSSDV�DQG�WUHDWV�WR�NHHS�\RX�JRLQJ� 

'HQPDQ�1HZV 
E\�-XGLWK�6WDQVILHOG��MXGVWDVV#JPDLO�FRP� 

1RWLFHV 

<RUNVKLUH������%DJV�IRU�6DOH 
:K\�QRW�WUHDW�\RXUVHOI�RU�D�IULHQG�WR�WKLV�ORYHO\�EDJ�FRPPHPRUDWLQJ�����
<HDUV�RI�WKH�<RUNVKLUH�)HGHUDWLRQ"�7KLV�
VKRXOGHU�EDJ�LV�VWURQJ��UH-XVDEOH��ZDVKDEOH�
DQG�KHOSV�WR�UHGXFH�SODVWLF�� 
 
7KH\�ZLOO�EH�RQ�VDOH�DW�6SULQJ�&RXQFLO�
0HHWLQJ�DW�WKH�0DMHVWLF�+RWHO��+DUURJDWH�RU�
\RX�FDQ�SXUFKDVH�WKHP�IURP�$OPD�+RXVH��
DOWHUQDWLYHO\�ZH�FDQ�SRVW�WKHP�WR�\RX�ZKHUH�
WKHUH�ZLOO�EH�DQ�H[WUD�FKDUJH�IRU�SRVWDJH�DQG�
SDFNDJLQJ�XVLQJ�WKH�RUGHU�IRUP�ZKLFK�LV�
LQFOXGHG�LQ�WKLV�PDLOLQJ��&RVW���� 

9LVLRQ�IRU�WKH�)XWXUH 
6HH�)HEUXDU\¶V�:,�/LIH—3DJH������ 

7KH�1):,�LV�GHYHORSLQJ�D�EROG�YLVLRQ�IRU�WKH�:,¶V�IXWXUH�DQG�ZDQWV�
\RXU�KHOS�LQ�PDNLQJ�LW�KDSSHQ��'RQ¶W�PLVV�RXW�RQ�WKH�RSSRUWXQLW\�WR�
VKDUH�\RXU� WKRXJKWV�ZLWK�1):,�RQ�WKH���9LVLRQ�6WDWHPHQWV��6XEPLW�
\RXU� SURSRVDOV� WR� 0HOLVVD� *UHHQ�� 7KH� :,�� ���� 1HZ� .LQJV� 5RDG��
/RQGRQ�� 6:�� �/<� RU� HPDLO� YLVLRQ#QIZL�RUJ�XN� EHIRUH� WKH� FORVLQJ�
GDWH��UG�$SULO������ 
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5HFLSH�RI�WKH�0RQWK�� 
/HPRQ�3RVVHW��VHUYHG�ZLWK�5DVSEHUULHV 

0HWKRG 
 
<RX�ZLOO�QHHG���WR���VPDOO�JODVVHV�RU�UDPHNLQV��2U��WKH�PL[WXUH�FRXOG�EH�
SXW�LQ�D�QLFH��ODUJHU�GLVK� 
 
�� +HDW�WKH�FUHDP��VXJDU�DQG�ILQHO\�JUDWHG�OHPRQ�ULQG�LQ�D�SDQ��RYHU�

ORZ�KHDW�XQWLO�DW�VLPPHULQJ�SRLQW� 
�� 5HPRYH�SDQ�IURP�KHDW�DQG�DOORZ�WR�

FRRO�VOLJKWO\��/XNH�ZDUP� 
�� 0L[�LQ�WKH�OHPRQ�MXLFH��VLHYH�LI�SLSV�

RU�ELWV�LQ� 
�� 3RXU�WKH�SRVVHW�LQWR�JODVVHV�RU�

UDPHNLQV��7UDQVIHU�WR�WKH�IULGJH�WR�
VHW��IRU�VHYHUDO�KRXUV�RU�EHWWHU�RYHU�
QLJKW� 

�� 'HFRUDWH�ZLWK�IUXLWV�DQG�LI�ZLVKHG�D�
OLWWOH�ZKLSSHG�FUHDP�� 

���PO����SLQW��GRXEOH�FUHDP 
���J���R]��FDVWHU�VXJDU 
)LQHO\�JUDWHG�ULQG�DQG�MXLFH�RI���OHPRQV 
 
7R�VHUYH�� 
5DVSEHUULHV��2U��XVH�\HOORZ�IUXLWV��H�J��3LQHDSSOH��PDQJR� 
:KLSSHG�FUHDP�LI�ZLVKHG�� 

,QJUHGLHQWV 

$IWHU�D�YHU\�ODUJH�RU�ILOOLQJ�PDLQ�FRXUVH�\RX�PD\�MXVW�IHHO�OLNH�D�
VPRRWK��OLJKW��WDQJ\�UHIUHVKLQJ�VZHHW��WKLV�ILWV�WKH�ELOO�SHUIHFWO\� 

$Q�LGHDO�WLPH�WR�XVH�OHPRQV��ZKLFK�DUH�DW�WKHLU�EHVW�QRZ� 
:LOO�NHHS�FRYHUHG�LQ�WKH�IULGJH�IRU�VHYHUDO�GD\V�� 

7KLV�LV�D�TXLFN��HDV\�UHFLSH�DQG�FDQ�EH�PDGH�LQ�DGYDQFH� 
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0RQGD\���WK�0DUFK 
7RXU���������DP 
7RXU��������SP 

����� 
$�FKDQFH�WR�VHH�LQVLGH�D�PRGHUQ��VWDWH�RI�WKH�DUW�
IDFLOLW\��ZKLFK�GLYHUWV�QRQ-UHF\FODEOH ZDVWH��

IRUPHUO\�GHVWLQHG�IRU�ODQGILOO�DQG�FRQYHUWV�LW�LQWR�
HQHUJ\��ZKLFK�LV�XVHG�WR�SRZHU WKRXVDQGV�RI�KRPHV�

LQ�WKH�DUHD� 
3KRQH�WKH�RIILFH�IRU�ODWH�DYDLODELOLW\ 

�VW�VHVVLRQ�� 
$OPD�+RXVH�-���VW�0DUFK������-�����SP�WR�����SP 
 
�QG�VHVVLRQ�� 
+HOOLILHOG�9LOODJH�+DOO�-��WK�$SULO������-����SP�WR�����SP 
 

3OHDVH�UHPHPEHU� 
:HDU�VXLWDEOH�FORWKLQJ�DQG�IRRWZHDU�DQG�FORWKLQJ�IRU�
DQ�LQGXVWULDO�VLWH�YLVLW�� 
· 7KLFN�VROHG�VKRHV�ZLWK�IHHW�IXOO\�FRYHUHG� 
· 1R�KLJK�KHHOV 
· /HJV�PXVW�EH�FRYHUHG��SUHIHUDEO\�E\�WURXVHUV 

�������SD\DEOH�E\�\RXU�:, 
,QYLWDWLRQV�WR�WKH�7UHDVXUHU�RI�HYHU\�:,�WR�DWWHQG 

:H�YDOXH�\RXU�NQRZOHGJH�
DQG�\RX�FDQ�KHOS�WKRVH�
ZKR�PD\�EH�KDYLQJ�D�IHZ�

LVVXHV� 


