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 $OPD�+RXVH 2IILFH�+RXUV�QRZ���GD\V�D�ZHHN�  
/RZ�6W�$JQHVJDWH 0RQGD\��7XHVGD\��7KXUVGD\�	�)ULGD\ 
5LSRQ ����DP�–��SP�	��—�SP 
+*���1*� ZZZ�WKHZL�RUJ�XN�QRUWK\RUNVKLUHZHVW 
������������� )LQG�XV�RQ�7ZLWWHU�	�)DFHERRN 
Q\ZIZL#EWFRQQHFW�FRP� 1<:):,�&KDULW\�5HJ��1R�������� 

$�7ULS�WR�+RONHU�+DOO 

7KH�&DYHQGLVK�IDPLO\�ZHOFRPH�YLVLWRUV�WR�WKHLU�
KRPH��RQH�RI�WKH�EHVW-ORYHG�VWDWHO\�KRPHV�LQ�
%ULWDLQ��&RPH�DQG�MRLQ�XV�RQ�D�YLVLW�WR�+RONHU�
+DOO��VXUURXQGHG�E\�EHDXWLIXO�FRXQWU\VLGH�� 

7KXUVGD\��QG�-XO\����� 
 

�������PHPEHUV����������QRQ-PHPEHUV 
+DOO�DGPLVVLRQ�H[WUD�-�VHH�ERRNLQJ�IRUP 
�/X[XU\�7UDYHO��8VXDO�3LFN�8S�3RLQWV� 
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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� 

,I�\RX�DWWHQG�D�)HGHUDWLRQ�RU�1DWLRQDO�HYHQW�DQG�ZRXOG�OLNH�WR�VXEPLW�D�
UHSRUW�DQG�SLFWXUHV��SOHDVH�HPDLO�Q\ZIQHZV#JPDLO�FRP��'RQ¶W� IRUJHW�WR�
LQFOXGH�\RXU�QDPH�DQG� \RXU�:,�QDPH�� DORQJ�ZLWK�SLFWXUHV� DWWDFKHG�DV�
MSHJ� ILOHV� �127�SDVWHG� LQWR� \RXU� UHSRUW���5HSRUWV� VKRXOG�XVXDOO\� EH�QR�
PRUH�WKDQ�����ZRUGV��DQG�PD\�EH�HGLWHG�IRU�SXEOLFDWLRQ� 

6HQG�D�UHSRUW�WR�)HGHUDWLRQ�1HZV 

'DWH   (YHQW 7LPH 

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

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

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

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

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

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

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

 7XH���UG -RGUHOO�%DQN�7ULS )XOO�GD\ 

 :HG���WK 3DWFKZRUN��)HDWKHUV�&XVKLRQ �����DP-����SP 

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

-XO\ 7KXU��QG 7ULS�WR�+RONHU�+DOO )XOO�GD\ 

 
7XH�
��WK—
7KXU���WK 

*UHDW�<RUNVKLUH�6KRZ )XOO�GD\V 
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&KDLUPDQ¶V�8SGDWH 
E\�-XOLH�&ODUNH��M-D-FODUNH#KRWPDLO�FR�XN�� 

$SULO WKLV�\HDU�LV�WKH�PRQWK�ZH�VWDUW�ZLWK�D�
EODQN�FDQYDV DQG�WKH WUXVWHHV�YRWH�IRU�DOO�WKH�SRVLWLRQV�
WR�EH�KHOG�IRU�WKH�QH[W����PRQWKV��7KLV�LV�MXVW�DV�\RX�GR�

DW�\RXU� ,QVWLWXWH¶V�$0��RQH�H[FHSWLRQ�EHLQJ�ZH� LQYLWH�D�ERDUG�PHPEHU�
IURP�D�QHLJKERXULQJ�)HGHUDWLRQ�RU�DQ�H[-&KDLUPDQ�RI�RXU�ERDUG�ZKR�LV�
QR�ORQJHU�LQYROYHG�DW�)HGHUDWLRQ�OHYHO�WR�DFW�DV�WHOOHU� 
 
)LUVWO\�� WKH� 2IILFHUV� &KDLUPDQ�� 9LFH� &KDLUV�� 7UHDVXUHU� DQG� $VVLVWDQW�
7UHDVXUHU� DUH� HOHFWHG� DQG� WKH\� WKHQ� DOORFDWH� ZKR� ZLOO� EH� RQ� ZKLFK�
FRPPLWWHH� DQG� WKHQ� WKH� RWKHU� YHU\� LPSRUWDQW� SRVLWLRQV� RI�� )DFLOLWLHV�
0DQDJHU�� $UFKLYLVW�� 'HQPDQ� $PEDVVDGRU� WKHVH� DUH� XVXDOO\� 7UXVWHH�
SRVLWLRQV��WKHQ�&OLPDWH�$PEDVVDGRU�DQG�6FLHQFH�5HS��ZKLFK�KDYH�EHHQ�
QRQ-7UXVWHHV� LQ� WKH�SDVW��+RSHIXOO\� LQ�\RXU�0D\�)HGHUDWLRQ�1HZV�DQG�
RQ�RXU�ZHEVLWH�\RX�ZLOO�ILQG�ZKR�KDV�EHHQ�DSSRLQWHG�WR�ZKLFK�SRVLWLRQ��,�
ZRQGHU�ZKDW�FKDQJHV�WKHUH�ZLOO�EH�WKLV�WLPH� 
  
/RRNLQJ�EDFN�RYHU� WKH� ODVW� ��PRQWKV��$OPD�+RXVH�KDV� VHHQ� WKH�PDMRU�
LPSURYHPHQW�RI�WKH�FRPSOHWH UHSODFHPHQW�RI�WKH�FHQWUDO�KHDWLQJ�V\VWHP�
DQG�WKH�UHDUUDQJHPHQW�RI�WKH�2IILFH�OD\RXW��ERWK�RI�ZKLFK�KDYH�PDGH�D�
YDVW�LPSURYHPHQW�WR�WKH�ZRUNLQJ�HQYLURQPHQW� 
  
7KHUH KDYH� EHHQ PDQ\� HYHQWV� DQG� DFWLYLWLHV� SOXV� ZRUNVKRSV� IRU�
PHPEHUV�WR�SDUWLFLSDWH�LQ�HQGLQJ�ZLWK�6SULQJ�&RXQFLO��$V�,�ZULWH�WKLV�LQ�
ODWH�)HEUXDU\�� ,�KRSH�WKRVH�RI�\RX�ZKR� MRLQHG�XV�DW� WKH�0DMHVWLF�+RWHO�
HQMR\HG�WKH�QHZ�YHQXH�WRRN�DGYDQWDJH�RI�ORRNLQJ�DW�DOO�WKH�VWDQGV�WR�VHH�
ZKDW� LV�DOUHDG\�SODQQHG� IRU�������HQMR\HG� OLVWHQLQJ� WR�\RXU� IHGHUDWLRQ�
FKRLU� DQG� RXU� WZR� VSHDNHUV� -DQH� 5RELQVRQ� DQG� -XOHV� +XGVRQ� SOXV�
JLYLQJ� \RX� DQ� RSSRUWXQLW\� WR�PHHW� XS�ZLWK� RWKHU�PHPEHUV UHQHZ� ROG�
IULHQGVKLSV�DQG�PDNH�QHZ�RQHV�  
&RQJUDWXODWLRQV� WR� DOO� PHPEHUV� DQG� ,QVWLWXWHV� ZKR� DFKLHYHG� VSHFLDO�
DZDUGV�� DQG� WKRVH� RI� \RX� ZKR� KDYH� VXSSRUWHG� WKH� ���� FOXE� DQG� WKH�
'HQPDQ�'LS��HQMR\�\RXU�JRRG�OXFN� 
  
/DVWO\� ,�PXVW� WKDQN�DOO� ,QVWLWXWHV�ZKR�KDYH� LQYLWHG�PH� WR� WKHLU� VSHFLDO�
FHOHEUDWLRQV��PHPEHUV�,�KDYH�PHW�DW�WKH�YDULRXV�HYHQWV�,�KDYH�DWWHQGHG�
LW�KDV�EHHQ�P\�SOHDVXUH�WR�PHHW�\RX�DOO� 
  
&RQWLQXH�WR�HQMR\�\RXU�:,�PHPEHUVKLS�WDNH�DGYDQWDJH�RI�DOO�
WKDW� LQWHUHVWV� \RX� DQG� LI� DQ� RSSRUWXQLW\ � FRPHV� \RXU�ZD\� WR�
SOD\� D�PRUH� DFWLYH� UROH� ZLWKLQ� WKH� RUJDQLVDWLRQ� JUDVS� LW� \RX�
QHYHU� NQRZ�ZKHUH� LW� FRXOG� OHDG�� DV� WKH� VD\LQJ�JRHV� -� �XQOHVV�
\RX�WU\�\RX
OO�QHYHU�NQRZ�ZKDW�\RX�FDQ�DFKLHYH�� Julie 
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5HSRUWV�IURP�&RPPLWWHHV 

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 

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

7KH� 0HPEHUVKLS� 6XSSRUW�
&RPPLWWHH�DUH�ZRUNLQJ�WR�FDSDFLW\�
WR� GHOLYHU� WKH� µ)LQH�7XQH� \RXU�:,¶�
DQG� µ7UHDVXUHU¶V� VHVVLRQV¶�� ,� DP�
PLQGIXO� WKDW� ZH� GR� QRW� GHOLYHU�
VDPH� ROG�� VDPH� ROG�� EXW� XQWLO� ,�
UHFHLYH� \RXU� IHHGEDFN� ,� DP� UHOLDQW�
RQ�WKH�H[SHULHQFH�RI�WKH�&RPPLWWHH�
PHPEHUV�� 7R� HQVXUH� ZH� KDYH� µKLW�
WKH�VSRW¶� ,�ZRXOG�GHDUO\� ORYH�VRPH�
FRQVWUXFWLYH� IHHGEDFN� IURP� WKRVH�
WKDW�DWWHQG�WKH�VHVVLRQV��,I�\RX�GLG�
QRW� KDYH� WLPH� WR� FRPSOHWH� D�
IHHGEDFN� IRUP� RQ� WKH� GD\�� RU� \RX�
KDYH� VRPHWKLQJ� HOVH� WR� VD\�� SOHDVH�
GURS� PH� DQ� HPDLO�
DW SDXOLQH�ERZPDQ#LFORXG�FRP��
0\� FRQFHUQV� DUH� WKDW� ZH� ERWK�
DGGUHVV� DQG� VXSSRUW� \RXU� QHHGV��
ZKHWKHU� WKH\� EH� UHGXFLQJ�
PHPEHUVKLS�� GLIILFXOWLHV�
DSSRLQWLQJ� RIILFHUV� RU� ZKDWHYHU�
WKRVH�QHHGV�PD\�EH� 
 
,� KRSH� \RX� KDYH� ORRNHG� DW� WKH�
6SHDNHU¶V�/LVW�RQ�RXU�:HEVLWH��7KLV�
LV�LQ�LWV�LQIDQF\�DW�WKH�PRPHQW��EXW�
P\� LQWHQWLRQ� LV� WKDW� WKH� PRUH�
LQIRUPDWLRQ� DERXW� JRRG� VSHDNHUV�
:,V�VHQG�WR�PH�� WKLV� OLVW�ZLOO�JURZ�
WR� HQVXUH� \RX� DOO� KDYH� D� JRRG�
VRXUFH� RI� LQIRUPDWLRQ� WR� KHOS� \RX�

SURGXFH� DQ� H[FHOOHQW� DQG� LQYLWLQJ�
SURJUDPPH� 
 
2XU� 6SHDNHUV� 6QLSSHWV� HYHQLQJ� LV�
RQ� WKH� ��WK� 0D\� VR� SOHDVH� WU\� WR�
VHQG� \RXU� SURJUDPPH� SODQQHUV��
2XU�1HZ�0HPEHU¶V�HYHQLQJ�ZLOO�EH�
RQ�WKH���WK�-XQH��3OHDVH�HQFRXUDJH�
\RXU� QHZ� PHPEHUV� WR� DWWHQG� DV�
WKLV� VHVVLRQ� DOORZV� WKHP� DFFHVV� WR�
WKH�ELJJHU�SLFWXUH��,W�DOVR�JLYHV�WKH�
&RPPLWWHH� WKH� RSSRUWXQLW\� WR� VHOO�
RXU� RUJDQLVDWLRQ� WR� DQ\� QHZ�
PHPEHUV� DQG� JLYH� WKHP� WKH�
RSSRUWXQLW\� WR� JHW� WR� NQRZ� PRUH�
DERXW� WKH� )HGHUDWLRQ� LQ� JHQHUDO� 
 
0\� ODVW�ZRUGV�VDGO\�PXVW�
EH� WKDW� ZH� DUH� GHVSHUDWH�
WR� UHFUXLW� VRPH� QHZ� :,�
$GYLVHUV�� ,I� \RX� ORYH� RXU�
2UJDQLVDWLRQ�� LI� \RX� DUH� D� SHRSOH�
SHUVRQ��LI�\RX�HQMR\�PHHWLQJ�SHRSOH�
DQG�JXLGLQJ�WKHP�WR�EH�VXFFHVVIXO��
LI� \RX� ZRXOG� OLNH� WR� LQYHVW� D� IHZ�
KRXUV� D� ZHHN� DQG� MRLQ�PH� RQ� WKLV�
MRXUQH\� WR� UHIUHVK� DQG� UHYLWDOLVH�
RXU� :,V� SOHDVH� JHW� LQ� WRXFK�
DW SDXOLQH�ERZPDQ#LFORXG�FRP� 
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$UWV�DQG�/HLVXUH�E\�+HDWKHU�6WRQH\� 
�KMVWRQH\��#JPDLO�FRP�� 

+RSHIXOO\�DV�\RX�UHDG�WKLV�\RX�DUH�
DOO� H[SHULHQFLQJ�� ZDUPHU� GULHU�
ZHDWKHU�� ZH� VHHP� WR� KDYH�
H[SHULHQFHG� VRPH� YHU\� GDUN� ZHW�
GD\V� WKLV� ZLQWHU�� VR� VLW� ZLWK� D�
ZDUPLQJ� GULQN�� UHDG� \RXU�
QHZVOHWWHU�DQG�SODQ�\RXU�VXPPHU� 
 
+DYH� \RX� ERRNHG� \RXU� GD\� RXW� DW�
+RONHU� +DOO� \HW"� 7KH� +DOO� DQG�
JURXQGV� DUH� ERWK� D� ZRQGHUIXO�
H[SHULHQFH��:H�IHOW�WKDW�\RX�ZRXOG�
SUREDEO\� SUHIHU� WR� SODQ� \RXU� GD\�
RQFH� ZH� DUULYHG�� WKH� FKRLFH� LV�
\RXUV�� 3OHDVH� OHW� XV� NQRZ� \RXU�
WKRXJKWV�RQ�WKLV�QHZ�YHQWXUH� 
 
:KLOVW� UHOD[LQJ� WKLV� VXPPHU�� VWDUW�
\RXU� UHYLVLRQ� IRU� WKH� TXL]�� D�
KLJKOLJKW�RI�WKH�:,�\HDU��7KH�KHDWV�
ZLOO�EH�)ULGD\�6HSWHPEHU���WK�DQG�
WKH�ILQDO�)ULGD\�2FWREHU���WK��PRUH�
GHWDLOV�QH[W�PRQWK� 

1RZ� IRU� VRPHWKLQJ�
GLIIHUHQW� –� ,� DP� PDNLQJ� WZR�
UHTXHVWV���7KH�FKRLU�LV�JHWWLQJ�VKRUW�
RI� PHPEHUV�� SDUWLFXODUO\� DW� WKH�
+HOOLILHOG� DQG� 1HZWRQ-OH� :LOORZV�
YHQXHV�� 7KH� H[LVWLQJ� PHPEHUV�
ZRXOG� ORYH� WR� KDYH� VRPH� PRUH�
MRLQLQJ� WKHP�� KRSHIXOO\� \RX� ZLOO�
KDYH�VHHQ�WKH�IO\HU�WKDW�ZDV�VHQW�WR�
\RXU�:,� LQ�0DUFK�� LQ� WKLV�PRQWK¶V�
PDLOLQJ� LV� WKH� ERRNLQJ� IRUP� -�
SOHDVH�JLYH�LW�D�WU\��7KH�ODGLHV�ZKR�
DUH�DW�SUHVHQW�LQ�WKH�FKRLU�DOO�UHDOO\�
HQMR\� WKH� IXQ� DQG� IULHQGVKLS�� 7KH�
RWKHU� UHTXHVW—6DGO\� 'DPLDQ�� WKH�
FKRLU�PDVWHU� DW�+HOOLILHOG��
VWHSV� GRZQ� DW� WKH� HQG� RI�
WKH� VXPPHU� WHUP�� ,I� \RX�
NQRZ� RI� DQ\RQH� ZKR�
ZRXOG�EH�DEOH�WR�WDNH�RYHU�
WKLV� UROH�� SOHDVH� OHW� PH�
NQRZ� 
(QMR\�\RXU�:,�VXPPHU� 

&RPPXQLFDWLRQV�	�35�E\�-DFNLH�:LOOLDPV�
�MDFNLHZLOOLDPVPDGHQ#JPDLO�FRP�� 

+DSS\�(DVWHU�ODGLHV��+RZ�GLG�LW�JHW�
KHUH� VR� TXLFNO\�� ZLWK� ILQHO\� WXQHG�
SODQV� QRZ� DOO� LQ� SODFH� IRU� RXU�
WUDGLWLRQDO�(DVWHU�YLVLWV�WR�FDWFK�XS�
ZLWK� IDPLO\� DQG� IULHQGV�� SOXV�� QR�
GRXEW�� VRPH� QHZ� DGYHQWXUHV� RU�
4XHVWV� IRU� RXU� \RXQJHU� FKLOGUHQ�
DQG� JUDQGFKLOGUHQ�� +RSHIXOO\��
ZHDWKHU� SHUPLWWLQJ�� WKHVH� ZLOO�
LQYROYH� WKH� RXWGRRUV� DQG� ORWV� RI�

IUHVK� DLU�� EXW� LQHYLWDEO\�
WKH\� ZLOO� LQFOXGH�
FKRFRODWH� HJJV� RU� WUHDWV�
RI�VRPH�VRUW� 

+RSHIXOO\�� DIWHU� D� VKRUW� EUHDN� LQ�
VHUYLFH� ZKLOVW� WHFKQLFDO�
LQIUDVWUXFWXUH� ZDV� SXW� LQWR� SODFH��
\RX� FDQ� DOO� QRZ� HQMR\� WKH� EHQHILWV�
RI� WKH� UHFHQWO\� XSJUDGHG� 1):,��
)HGHUDWLRQ� DQG� :,� :HEVLWHV��
)XUWKHU� GHWDLOV� RQ� WKH� FKDQJHV� DUH�
SURYLGHG� RQ� SDJH� ��� E\� +D]HO�
6P\WK�� RXU� )HGHUDWLRQ� ZHE-
PLVWUHVV��DQG�WKRVH�RI�\RX�DWWHQGLQJ�
WKH� &RPPV� 	� 35� VWDQG� DW� 6SULQJ�
&RXQFLO� ZLOO� KDYH� VHHQ� WKH� QHZ�
IHDWXUHV� FORVH-XS�� 'R� FRQWDFW� XV�
ZLWK� DQ\� TXHULHV� RQ� WKH� XSJUDGHG�
ZHEVLWH�RU�LI�\RX�QHHG�DVVLVWDQFH� 
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3XEOLF�$IIDLUV�E\�/L]�:KDSSOHV� 
�OL]�ZKDSSOHV#JPDLO�FRP�� 

,� ZRQGHU� LI�� OLNH� PH�� \RX� DUH�
WKLQNLQJ� WKDW� WLPH� KDV� RQFH� DJDLQ�
RYHUWDNHQ� XV�� � ,W� VHHPV� D� VKRUW�
ZKLOH� DJR� WKDW� ZH� ZHUH� DOO�
FHOHEUDWLQJ�&KULVWPDV�DQG�QRZ�ZH�
DUH�����RI�WKH�ZD\�LQWR�WKH�\HDU� 
 
$SULO� VHHV� TXLWH� D� EXV\� WLPH� IRU�
3XEOLF� $IIDLUV� ZLWK� UHJDUG�
5HVROXWLRQV�� � ,Q� RXU� RZQ�
)HGHUDWLRQ� ZH� ZLOO� EH� KROGLQJ� D�
PHHWLQJ� RQ� WKH� ��UG� $SULO� WR�
GLVFXVV� WKH� FKRVHQ� UHVROXWLRQ�
UHVROXWLRQV�ZKHQ�KRSHIXOO\�ZH�ZLOO�
EH�KDYLQJ�VSHDNHU�VSHDNHUV�WR�JDLQ�
VRPH� PRUH� H[SHUW� DGYLFH� RQ� WKH�
VXEMHFWV� FKRVHQ�� � $OVR� DW� WKLV�
PHHWLQJ� 'HOHJDWHV� ZKR� ZLOO� EH�
UHSUHVHQWLQJ� WKHLU� JURXS�RI�:,V�DW�
WKH� $*0� LQ� -XQH� LQ� /RQGRQ� ZLOO�
KDYH� WKH� RSSRUWXQLW\� WR� DVN�
TXHVWLRQV�DERXW� WKH�YRWLQJ�SURFHVV�
DQG� REWDLQ� DOO� WKH� LQIRUPDWLRQ�
UHTXLUHG� IRU� WKH� WLPH� LQ� /RQGRQ���
7KRVH�RI�\RX�ZKR�FKRRVH�WR�EH�WKH�

GHOHJDWH� ,� FDQ�DVVXUH�
\RX�WKDW�\RX¶OO�KDYH�D�
JUHDW� WLPH� DQG� IHHO�
YHU\�SURXG�WR�EH�SDUW�
RI� VXFK� D� SRZHUIXO�
JURXS�RI�ZRPHQ��� 
,I� LW� LV� \RXU� RZQ�:,�

ZKR� LV� RQ� WKH� OLVW�GRQ¶W�KHVLWDWH� WR�
SXW� \RXU� QDPH� IRUZDUG� DV� WKH�
GHOHJDWH�� �,I�\RX�KDYH�QHYHU�EHHQ�D�
GHOHJDWH� GRQ¶W� ZRUU\� WKHUH� DUH�
SOHQW\� RI� SHRSOH� ZKR� ZLOO� VXSSRUW�
\RX� DQG� LI� \RX� ZDQW� WR� DVN� DQ\�
TXHVWLRQV� EHIRUHKDQG� SOHDVH� GRQ¶W�
KHVLWDWH�WR�FRQWDFW�PH� 
 
 

)RU� WKRVH� RI� \RX� ZKR�
ZHQW� WR� $OOHUWRQ�:DVWH� ,�
GR�KRSH�\RX�HQMR\HG�LW�DQG�IRXQG�LW�
LQIRUPDWLYH� DQG� ZHOO� ZRUWK� WKH�
YLVLW�� � :KHQ� ,� ZHQW� ,� FHUWDLQO\�
HQMR\HG� LW� DQG� LW� JDYH� PH� D� UHDO�
LQVLJKW�LQWR�MXVW�ZKDW�LV�KDSSHQLQJ�
WR�DOOHYLDWH�RXU�ZDVWH�SUREOHP� 
 
,� FDQ¶W� EHOLHYH� WKDW�
,QWHUQDWLRQDO� 'D\� LV�
QRZ� RYHU� IRU� DQRWKHU�
\HDU� DQG� GR� KRSH� WKDW�
WKRVH� RI� \RX� ZKR�
DWWHQGHG� HQMR\HG� LW�� � ,I� \RX� KDYH�
DQ\� LGHDV� RI� ZKDW� \RX� ZRXOG� OLNH�
QH[W� \HDU� SOHDVH� GR� JHW� LQ� WRXFK���
7KLV� LV� DOZD\V� VXFK� D� SRSXODU�
HYHQW�� 
2Q� DQRWKHU� QRWH� SHUKDSV� \RX� IHHO�
WKDW�SHUKDSV�WKH�&RPPLWWHH�VKRXOG�
KDYH� D� EUHDN� IURP� ,QWHUQDWLRQDO�
'D\� DQG� \RX� KDYH� VRPHWKLQJ� HOVH�
\RX� WKLQN� ZRXOG� EH� PRUH�
DSSURSULDWH� 
 
<RX� ZLOO� QRZ� KDYH� UHFHLYHG� WKH�
ERRNLQJ� IRUP� IRU� -RGUHOO� %DQN�� ,�
DP� TXLWH� H[FLWHG� DERXW� WKLV� YLVLW���
7KHUH� VHHPV� VR�PXFK� WR�GR�DQG� LW�
ORRNV� DQ� H[WUHPHO\� LQWHUHVWLQJ�
SURJUDPPH� ZKLFK� ZH� KDYH�
SODQQHG� VR� ,� GR� KRSH� \RX� ZLOO�
VXSSRUW� WKLV�DQG�KRSH�WKH�ZHDWKHU�
LV� NLQG� WR� XV� DV� WKH� JURXQGV� ORRN�
ZHOO� ZRUWK� VSHQGLQJ� WKH� WLPH� LQ�
HVSHFLDOO\� WKH� EHHKLYH� VHFWLRQ�
ZKLFK�LV�DOLJQHG�WR�:HQG\¶V�DUWLFOH�
WKLV�PRQWK� 
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&UDIW�	�+RPH�(FRQRPLFV� 
E\�-XGLWK�6WDQVILHOG��MXGVWDVV#JPDLO�FRP� 

:H� KDYH� D� QHZ�� YHU\� H[SHULHQFHG�
3DWFKZRUN� WXWRU�� +D]HO� :LOOLDPV�
WDNLQJ�RYHU�WKH�SDWFKZRUN�FRXUVHV��
8QIRUWXQDWHO\�� WKH� FRVW� KDV�KDG� WR�
EH� LQFUHDVHG�� EXW� LW� LV� LQ� OLQH�ZLWK�
RXU� RWKHU� ZHOO� TXDOLILHG� WXWRUV�� ,I�
\RX�VHDUFK�RQ 
ZZZ�TXLOWHUVJXLOG�RUJ�XN�
PHPEHUV�SDJH�KD]HO-ZLOOLDPV� \RX�
FDQ�ILQG�RXW�PRUH�DERXW�KHU���+D]HO�
KDV� D� PRELOH� VKRS� ZLWK�PDWHULDOV��
QHHGOHV� HWF� IURP� ZKLFK� \RX� FDQ�
SXUFKDVH� ZKDW� \RX� QHHG�� RU� \RX�
FDQ�EULQJ�\RXU�RZQ�IURP�D�OLVW�WKDW�
ZLOO� EH� SURYLGHG� ZLWK� \RXU� WLFNHW��
+RSHIXOO\� WKLV� ZLOO� EH� WKH� ILUVW� RI�
PDQ\�SDWFKZRUN�ZRUNVKRSV� 
7KHUH� DUH� VWLOO� SODFHV� RQ� FRXUVHV�
DGYHUWLVHG� HDUOLHU�� -DQ� %HOO¶V�
EREELQ�NQLWWLQJ� WKDW�\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� 

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

,� KRSH� ZH� DUH� GRQH� ZLWK�
DOO� WKH� UDLQ� DQG� ZH� DUH�
VWDUWLQJ� WR� ORRN� IRUZDUG�

WR�ZDUPHU�GU\HU�GD\V�DKHDG� 
6XEVFULSWLRQV 
$V�ZH�DUH� LQWR� WKH� ILUVW�SDUW�RI� WKH�
SUR-UDWD� V\VWHP� IRU�QHZ�PHPEHUV��
GRQ¶W�IRUJHW�WR�VHQG�LQ�WKH�³$JHQWV´�
SRUWLRQ� WR� $OPD� +RXVH� DV� \RX�
UHFHLYH� WKHP� WR� VDYH� WKHP� JHWWLQJ�
RYHUORRNHG� 
$SULO� LV� WKH� PRQWK� WR� PDNH� VXUH�
WKDW�0&6�UHFRUGV�DUH�XS�WR�GDWH��LI�
\RX�KDYH�DQ\�TXHULHV�SOHDVH�JHW� LQ�

WRXFK� ZLWK� \RXU� :,� DGYLVHU� ZKR�
FDQ� KHOS� RU� 0LFKHOOH� DW� $OPD�
+RXVH� 
7KDQN� \RX� WR� WKH� 7UHDVXUHUV� WKDW�
DWWHQGHG� RXU� UHFHQW� ZRUNVKRSV�� ,I�
\RX� ZHUH� QRW� DEOH� WR� DWWHQG� EXW�
KDYH� D� SUREOHP� WKHQ� SOHDVH� JHW� LQ�
WRXFK� ZLWK� RXU� WHDP� DW� $OPD�
+RXVH��-DFNLH�DQG�P\VHOI�DUH�WKHUH�
WR�KHOS��,I�\RX�ZRXOG�SUHIHU�D�RQH-
WR-RQH�ULQJ��������������WR�PDNH�
DQ�DSSRLQWPHQW� 
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$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 
3ODFHV�PD\�VWLOO�EH�

DYDLODEOH 

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

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

����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� 

����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�:,� 

������������-����IRU�
PDWHULDOV�SD\DEOH�WR�WXWRU�
%RRNLQJ�FORVHV���VW�$SULO 

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

/HDUQ�KRZ�WR�FRORXU��FXW�DQG�DVVHPEOH�LWHPV�RI�MHZHOOHU\�IURP�\RXU�RZQ�
GHVLJQ�LQ�DQRGLVHG�DOXPLQLXP��8QVXLWDEOH�IRU�WKRVH�ZLWK�DUWKULWLV� 

�������3D\DEOH�E\�\RXU�:,� 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�DQG�DUUDQJHPHQWV�IRU�GHOHJDWHV� 
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������ 
%RRNLQJ�FORVHV���WK�0D\ 

5LEERQ�:RUN�)ORZHUV 
7KXUVGD\���WK�-XQH�������DP-����SP 
$OPD�+RXVH 
$Q�HQMR\DEOH�GD\�ZLWK�1LFROD�WR�OHDUQ�WR�PDNH�ORYHO\�IORZHUV�DQG�OHDYHV�
XVLQJ�D�YDULHW\�RI�ULEERQV��6XLWDEOH�IRU�DOO�OHYHOV��%ULQJ�\RXU�RZQ�
PDWHULDOV�RU�EX\�IURP�WXWRU� 

��� 
%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�� 

����&DQ�EH�SDLG�E\�:,� 
%RRNLQJ�FORVHV� 

��WK�0D\ 

1HZ�0HPEHUV�(YHQLQJ 
7KXUVGD\���WK�-XQH������SP-����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� 

��� 
%RRNLQJ�FORVHV���WK�0D\ 

3DWFKZRUN��)HDWKHUV�&XVKLRQ 
:HGQHVGD\���WK�-XQH�������DP-����SP 
$OPD�+RXVH 

+DYH�DQ�HQMR\DEOH�GD\�ZLWK�+HDWKHU�:LOOLDPV�OHDUQLQJ�KRZ�WR�PDNH�D�
)HDWKHUV�FXVKLRQ���%ULQJ�\RXU�RZQ�PDFKLQH�RU�ERRN�RQH�IRU�����6XSSOLHV�
ZLOO�EH�FLUFXODWHG�ZLWK�DFFHSWDQFH�IRUP�RU�+HDWKHU�ZLOO�KDYH�HTXLSPHQW�
DQG�DOO�WKH�VXSSOLHV�QHHGHG�� 

6HH�EHORZ�IRU�FRVW 
%RRNLQJ�FORVHV��QG�-XQH 

7ULS�WR�+RONHU�+DOO 
7KXUVGD\��QG�-XO\��IXOO�GD\ 
&XPEULD 

9LVLW�+RONHU�+DOO�([SORUH�WKH�KDOO�DQG�JDUGHQV�DW�\RXU�OHLVXUH� 
&RVWV���$GPLVVLRQ�+DOO��JDUGHQV�	SDUNODQG������*DUGHQV�	�SDUNODQG�����
RU�+DOO�RQO\�����SD\DEOH�DW�WKH�KDOO��&RDFK���������QRQ-PHPEHUV�� 
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7KH�'DQGHOLRQ 
>'HQWV�GH�OLRQ��1RUPDQ�)UHQFK��µ/LRQ¶V�WHHWK¶@ 

 
:RUVW�ROG�ZLYHV¶�WDOH��µ:HW�WKH�EHG¶��7KH�VWDON�VDS�LV�PHDQW�WR�GR�WKLV��EXW�
DV�D�FKLOG�,�WDVWHG�LW��8JK��DQG�,�GLGQ¶W�ZHW�WKH�EHG��+LVWRULFDOO\��LW�ZDV�
XVHG�DV�D�PLOG�GLXUHWLF�WLVDQH��EXW�WHD�DQG�FRIIHH�KDYH�GLXUHWLF�HIIHFWV��

WRR�� 
 

3HUQLFLRXV�ZHHG��RU�OLIHOLQH�IRU�EXPEOHEHHV" 
:HOO��ERWK�DFWXDOO\� 

 
7KH�KXPEOH�GDQGHOLRQ�LV�D�EHDXWLIXO�
IORZHULQJ�SODQW��,WV�SUREOHP�LV�WKDW�LW�LV�IDU�
WRR�VXFFHVVIXO��,I�LW�ZHUH�D�UDUH�ZLOG�IORZHU�
ZH¶G�EH�EX\LQJ�LW�LQ�JDUGHQ�FHQWUHV�DQG�
QXUWXULQJ�LW�ZLWK�IHHG�DQG�FRPSRVW��7KH�
GDQGHOLRQ�GRHVQ¶W�QHHG�KHOS�WR�VXUYLYH��EXW�
EXPEOHEHHV�GR�� 
 
2I�WKH����GLIIHUHQW�VSHFLHV�RI�EXPEOHEHH�LQ�
WKH�8.�����LI�\RX�LQFOXGH�WKH�UHLQWURGXFHG�
6KRUW-KDLUHG�EXPEOHEHH���DOPRVW�DOO�DUH�LQ�VWHHS�GHFOLQH�GXH�WR�KDELWDW�
ORVV��ODFN�RI�QDWLYH�IORZHULQJ�SODQWV�DQG�QHRQLFRWLQRLG�SRLVRQLQJ��DQG�WZR�
VSHFLHV�KDYH�EHHQ�GULYHQ�WR�H[WLQFWLRQ�KHUH�VLQFH�������2QO\���VSHFLHV�DUH�
ZLGHVSUHDG��VR�WKHVH�DUH�WKH�RQHV�\RX�DUH�OLNHO\�WR�VHH�LQ�\RXU�JDUGHQ�RU�
SDUN�� 
 
$W�WKH�WLPH�ZKHQ�TXHHQV�HPHUJH��WKHUH�DUH�YHU\�IHZ�IORZHULQJ�IRRG�
SODQWV��7KHLU�VXUYLYDO��DQG�WKDW�RI�WKH�QH[W�JHQHUDWLRQ��GHSHQGV�RQ�
ILQGLQJ�FUXFLDO�IRRG�LQ�HDUO\�VSULQJ� 
 

4XHHQ�EXPEOHEHHV�DUH�WKH�RQO\�PHPEHUV�RI�
WKH�FRORQ\�WKDW�VXUYLYH�WKH�ZLQWHU��7KH\�
HPHUJH�LQ�VSULQJ�WR�JRUJH�RQ�HDUO\�QHFWDU�DQG�
SROOHQ�EHIRUH�KXQWLQJ�RXW�D�QHVW�VLWH��XVXDOO\�D�
KROH�LQ�WKH�JURXQG�RU�DEDQGRQHG�VPDOO�
PDPPDO�EXUURZ��ZKHUH�WKH\�ZLOO�UDLVH�D�
EUDQG�QHZ�JHQHUDWLRQ��7KHVH�KXJH�TXHHQV�ZLOO�
EH�DPRQJ�WKH�ILUVW�EXPEOHEHHV�\RX�VHH�DV�

VSULQJ�DUULYHV��DQG�ZLOO�XVXDOO\�EH�RQH�RI�D�KDQGIXO�RI�VSHFLHV��IURP�ODWH�
)HEUXDU\��LQ�VRPH�SODFHV�� 

&KDOOHQJLQJ�&OLPDWH�&KDQJH 
E\�:HQG\�.QLJKW��8UH�ZLWK�/H\EXUQ�:,� 
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%XPEOHEHHV�DUH�FDOP��EXV\�DQG�SODFLG��KDYH�
VPDOO�EURRGV�QXPEHULQJ�LQ�KXQGUHGV��DQG�
DUH�FUXFLDO�LQ�SROOLQDWLQJ�D�KXJH�UDQJH�RI�
SODQWV��LQ�SDUWLFXODU��WRPDWRHV��,Q�$XVWUDOLD��
ZKHUH�WKHUH�DUH�QR�EXPEOHEHHV��DV��UDWKHU�
ODWH�LQ�WKH�GD\��$XVWUDOLD�KDV�ZRNHQ�XS�WR�WKH�
HFRORJLFDO�GDPDJH�RI�LQWURGXFHG�VSHFLHV��DOO�
FRPPHUFLDO�WRPDWR�FURSV�KDYH�WR�EH�KDQG�

SROOLQDWHG�ZLWK�D�EUXVK��,Q�+ROODQG��EXPEOHEHHV�DUH�NHSW�LQ�ODUJH�
JUHHQKRXVHV�WR�GR�WKLV�YLWDO�MRE� 
 
:H�QHHG�WR�SXW�RQ�µEXPEOHEHH¶�JODVVHV�ZKHQ�ORRNLQJ�DW�GDQGHOLRQV��DW�
OHDVW�IRU�WKH�VSULQJ�DQG�IRU�IXWXUH�\HDUV��/HW�WKHP�IORZHU�HDUO\�WKHQ��LI�\RX�
PXVW��GLJ�WKHP�XS�LQ�HDUO\�VXPPHU��RQFH�WKHUH�LV�D�EHWWHU�UDQJH�RI�IRRG�
SODQWV�IRU�EXPEOHV��DQG�KRQH\EHHV��'RQ¶W�VSUD\�WKHP��(YHQ�WKRXJK�
QHRQLFRWLQRLGV�KDYH�EHHQ�VHYHUHO\�UHVWULFWHG��EDQQHG�LQ������LQ�WKH�(8��
H[FHSW�LQ�FORVHG�JUHHQKRXVHV�-�KRSHIXOO\�QRW�WRPDWR�KRXVHV����WKHUH�LV�
FRQIOLFWLQJ�DGYLFH�RQ�QHZ�µVDIHU¶�SHVWLFLGH�VSUD\V��ZLWK�VRPH�VWXGLHV�
LPSOLFDWLQJ�WKHP�LQ�EHH�GHDWK�� 
 
$V��DV�ZH�GULYH�DORQJ�WKH�URDGV�DQG�
ODQHV��OHW¶V�ORRN�DW�WKH�FKHHUIXO�VSODVK�
RI�VSULQJ�FRORXU�DIIRUGHG�E\�WKHVH�ZLOG�
IORZHUV��UDWKHU�WKDQ�VHH�WKHP�DV�
µXQWLG\¶�ZHHGV� 
 
2Q�WKH�ZLGHU�VXEMHFW�RI�LQVHFWV��\RX�PD\�KDYH�QRWLFHG�WKDW��LQ�UHFHQW�
\HDUV��WKH�ZLQGVFUHHQ�VSODWWHU�SKHQRPHQRQ�KDV�DOPRVW�GLVDSSHDUHG"�$V�
D�FKLOG��,�UHPHPEHU�EHLQJ�UHJXODUO\�JLYHQ�WKH�MRE�RI�ZDVKLQJ�WKH�FDU�
ZLQGVFUHHQ��DQG�KHDGOLJKWV��WKURXJK�IURP�6SULQJ�WR�ODWH�$XWXPQ��GULYLQJ�
DW�QLJKW�WKURXJK�FORXGV�RI�LQVHFWV��ZDWFKLQJ�PRWKV�EDWWLQJ�DW�WKH�ZLQGRZ�
LQ�WKH�XQOLW�GDUNQHVV��1RZ�,�JR�PRQWKV�ZLWKRXW�QRWLFLQJ�LQVHFWV�RQ�WKH�
ZLQGVFUHHQ�LQ�DQ\�QXPEHUV� 
 
7KLV�VWDUN�HYLGHQFH�RI�LQVHFW�ELRPDVV�GHFOLQH�PDNHV�WKH�XVH�RI�

LQVHFWLFLGHV�RI�DQ\�VRUW�VRPHWKLQJ�ZH�VKRXOG�DOO�
UHFRQVLGHU�� 

 
 

7KH�GDQGHOLRQ�LV�D�ZRQGHUIXO�ZRUN�RI�1DWXUH��
6R��,¶P�JRLQJ�WR�OLYH�DQG�OHW�OLYH�� 
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:,�)RFXV��5LFKPRQG�:, 

5LFKPRQG�:,�ZDV� IRUPHG� LQ�$SULO�
����� VKRUWO\� DIWHU� FORVXUH� RI�
+XGVZHOO� :,�� ,W� EHJDQ� ZLWK� ���
PHPEHUV� LQFOXGLQJ� VHYHUDO�
PHPEHUV�IURP�+XGVZHOO�:,��ULVLQJ�
WR����E\�WKH�HQG�RI�WKH�\HDU���7KHUH�
DUH�FXUUHQWO\����IXOO�PHPEHUV�DQG���
GXDO� PHPEHUV� IURP� 6ZDOH� ZLWK� ��
H[LVWLQJ� PHPEHUV� UHDG\� WR� UHQHZ�
WKHLU� PHPEHUVKLS� RYHU� WKH� QH[W�
ZHHN� RU� VR�� :H� VWLOO� KDYH� RQH�
IRXQGHU�PHPEHU�EXW�QXPEHUV�KDYH�
GURSSHG�RYHU�UHFHQW�\HDUV�GXH�WR�DQ�
DJHLQJ� PHPEHUVKLS�� :RUG� RI�
PRXWK� KDV� DOZD\V� EHHQ� DQ�
LPSRUWDQW� ZD\� RI� JHWWLQJ� QHZ�
PHPEHUV�EXW�UHFHQWO\�ZH�KDYH�DOVR�
XVHG� VRFLDO�PHGLD� DV�ZHOO� DV� OHDIOHW�
GURSV� DQG� UHJXODU� HQWULHV� LQ� ORFDO�
SXEOLFDWLRQV� 
 
:H� XVH� HPDLO� IRU� PRVW�
FRPPXQLFDWLRQ�EXW�KDYH�D�EDFN-XS�
RI� SULQWHG� LQIRUPDWLRQ� IRU� WKRVH�
ZLWKRXW� HPDLO� DFFHVV�� �:H� DOVR�XVH�
HPDLO� IRU� FRQWDFW� ZLWK� )HGHUDWLRQ��
ZLWK� SKRQH� FDOOV� ZKHQ� QHFHVVDU\���
%HFDXVH� RI� SXEOLF� WUDQVSRUW�
UHVWULFWLRQV�� VHYHUDO� PHPEHUV� KDYH�
JUHDW� GLIILFXOW\� JHWWLQJ� WR�
)HGHUDWLRQ� HYHQWV�� HYHQ� WKRXJK�ZH�
FR-RUGLQDWH� WUDYHO� DV� PXFK� DV�
SRVVLEOH�� � 0RVW� PHPEHUV� KDYH�
DWWHQGHG�D�IHGHUDWLRQ�HYHQW�DV�VRPH�
VWDJH� EXW� �-��PHPEHUV� DUH� UHJXODU�
DWWHQGHHV�DW�HYHQWV���1HZ�PHPEHUV�
DUH� JLYHQ� LQIRUPDWLRQ� DERXW�
XSFRPLQJ�HYHQWV�DQG�HQFRXUDJHG�WR�
WDNH� SDUW�� � 6RPH� PHPEHUV� UHFHLYH�
WKHLU� RZQ� QHZVOHWWHU�� HLWKHU� E\�
HPDLO� RU� DV� D� SULQWHG� FRS\�� DQG�

WKHUH� LV� DOZD\V� D� FRS\�
DYDLODEOH� DW� PHHWLQJV���
6RPH�PHPEHUV� IHHO� WKH�)HGHUDWLRQ�
RUJDQLVDWLRQ� LV�D� OLWWOH� UHPRWH� IURP�
WKH� LQGLYLGXDO� LQVWLWXWHV�� HVSHFLDOO\�
WKRVH� RQ� WKH� HGJHV� RI� WKH�
)HGHUDWLRQ�DUHD� 
 
:H�FXUUHQWO\�KDYH�DGGLWLRQDO�HYHQWV�
HDFK� PRQWK� IRU� QHHGOHFUDIW�� 0DK�
-RQJ�� ZDONLQJ� DQG� D� FRIIHH� VRFLDO���
:H� DOVR� RUJDQLVH� HGXFDWLRQDO�
HYHQWV�ZRUNVKRSV� GXULQJ� WKH� \HDU�
SDLG� IRU� E\� WKH� LQVWLWXWH�� LQFOXGLQJ�
FUDIW� VHVVLRQV�� ILUVW� DLG� DQG�
RULHQWHHULQJ���:H�XVXDOO\�RUJDQLVH���
FRDFK� WULSV� D� \HDU�� UHFHQWO\� YLVLWLQJ�
<RUN� IRU� &KULVWPDV� VKRSSLQJ� DQG�
1HZFDVWOH�ZKLFK�LQFOXGHG�ERDW�WULSV�
RQ�WKH�ULYHU�7\QH� 
:H� KDYH� EHHQ� YHU\� IRUWXQDWH� ZLWK�
SURJUDPPH� VHFUHWDULHV� ZKR� KDYH�
SURGXFHG� D� YHU\� YDULHG� � FKRLFH� RI�
VSHDNHUV�ZLWK�FUDIW��FRRNHU\��KLVWRU\�
DQG� ORFDO� LQWHUHVW� DOO� EHLQJ� ZHOO�
UHSUHVHQWHG�� �2QH� RU� WZR�PHHWLQJV�
HDFK� \HDU� KDYH� QR� RUJDQLVHG�
VSHDNHU� EXW� KDYH� DFWLYLWLHV�
RUJDQLVHG�E\�PHPEHUV�WKHPVHOYHV� 
 
$V� ZLWK� DQ\� FRPPXQLW\�� PHPEHUV�
ORRN� RXW� IRU� HDFK� RWKHU� DQG� OLDLVH�
ZLWK� WKH�FRPPLWWHH�ZKHQ�WKHUH�DUH�
DQ\�KHDOWK�RU�RWKHU�SUREOHPV�ZKLFK�
PLJKW� QHHG� DGGUHVVLQJ�� :H� DUH�
ORRNLQJ� IRUZDUG� WR� ZHOFRPLQJ� QHZ�
PHPEHUV� WR� DOORZ� WKH� LQVWLWXWH� WR�
FRQWLQXH� WR� EH� � VXFFHVVIXO� DQG�
HQFRXUDJH� PRUH� PHPEHUV� WR� WDNH�
DQ� DFWLYH� SDUW� LQ� UXQQLQJ� WKHLU�
LQVWLWXWH� 

E\�3DP�0\HUV��5LFKPRQG�:, 
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 +,*+�,03257$1&( 
 

7KH�1DWLRQDO�:HEVLWH�DQG�KHQFH�RXU�)HGHUDWLRQ�:HEVLWH�KDV�EHHQ�JLYHQ�D�
UHIUHVK�WR�PDNH� LW�PRUH�DFFHVVLEOH�DQG�IROORZ�WKH�HPHUJLQJ�FRQYHQWLRQV�
RQ�WKH�,QWHUQHW��7KH�ZHEVLWH�QRZ�LQWHJUDWHV�ZLWK�WKH�0&6�PHDQLQJ�WKDW�
SURYLGHG�\RXU�HQWU\�LV�FRUUHFW�WKHQ�WKH�EDVLF�RYHUYLHZ�LQIRUPDWLRQ�DERXW�
\RXU� :,� PHHWLQJ� GD\�� WLPH� DQG� YHQXH� ZLOO� EH� DXWRPDWLFDOO\� XSGDWHG�
RYHUQLJKW� UHGXFLQJ� WKH� HUURUV� FXUUHQWO\� VHHQ� EHWZHHQ� WKH� ZHEVLWH� DQG�
0&6� 
 
7KH� )HGHUDWLRQ� ZHEVLWH� ZLOO� QRZ� EH� D� IXOO� ³PLFURVLWH´� RI� WKH� 1DWLRQDO�
:HEVLWH�ZKLFK�ZLOO� DOORZ�XV� WR�EHWWHU� UHIOHFW� RXU� LGHQWLW\� DQG�PDNH�RXU�
LQIRUPDWLRQ� PRUH� UHDGLO\� DFFHVVLEOH� -� LW� ZLOO� QRW� EH� ORVW� LQ� 1DWLRQDO�
LQIRUPDWLRQ�RQ�WKH�VDPH�SDJH�� 
 
:,�0HPEHUV�ZLOO� EH� DEOH� WR� ORJLQ� WR� WKH�0\�:,� DUHD� XVLQJ� WKHLU� HPDLO�
DGGUHVV� DQG� SDVVZRUG� �UHVHW� DYDLODEOH� DW� ORJLQ�� DV� LV� FRPPRQ� RQ�PRVW�
ZHEVLWHV��� 7KLV� DUHD� SURYLGHV�PHPEHU� RQO\�PDWHULDO� H�J�� UHFLSHV�� FUDIWV��
FRXUVHV� DV�ZHOO� LQIRUPDWLRQ� DQG� UHVRXUFHV� IRU�:,� RIILFHUV� H�J�� LGHDV� IRU�
PHHWLQJV��SURPRWLQJ�\RXU�:,��DJHQGDV��DFFRXQWV�VSUHDGVKHHWV�HWF� 
 
:,¶V� FDQ� FUHDWH� WKHLU�RZQ�:HE�(GLWRU�E\�GHVLJQDWLQJ�D�PHPEHU� WR� WKDW�
UROH� ZLWKLQ� WKH�0&6�� (GLWLQJ� KDV� EHHQ� VLPSOLILHG� EXW� LV� VWLOO� XVLQJ� WKH�
648,=� V\VWHP� –� WUDLQLQJ� LQIRUPDWLRQ� DYDLODEOH� RQ� 0\� :,�� 7KH�
)HGHUDWLRQ�(GLWRU�ZLOO� FRQWLQXH� WR� VXSSRUW� HGLWRUV� DQG�RU�XSGDWH�SDJHV�
ZLWK�LQIRUPDWLRQ�IRUZDUGHG�RQ�UHTXHVW�� 
 
7KH�1DWLRQDO�:HEVLWH�UHPDLQV�DW�ZZZ�WKHZL�RUJ�XN� 
7KH� )HGHUDWLRQ� SDJH� FDQ� EH� IRXQG� DW� ZZZ�\RUNVKLUH-QRUWK-
ZHVW�WKHZL�RUJ�XN 
 
$V�ZLWK�DQ\�PDMRU�,7�XSJUDGH�WKHUH�DUH�LVVXHV�DQG�GHOD\V�ZKLFK�DUH�EHLQJ�
ZRUNHG�WKURXJK�DQG�LW�LV�KRSHG�LW�ZLOO�DOO�EH�ZRUNLQJ�VPRRWKO\�LQ�0DUFK��
$V�RI�)UL���VW� )HE� WKH� LQGLYLGXDO�:,�RYHUYLHZ�SDJHV� DQG� WKH�)HGHUDWLRQ�
$ERXW�8V�SDJH�DUH� WKH�RQO\�SDUWV� OLYH� WKH� UHVW� LV�GXH� WR�JR� OLYH�RYHU� WKH�
QH[W�ZHHN�� 
 

$Q\�LVVXHV�RU�TXHULHV�ZLWK�WKH�ZHEVLWH�XSJUDGH�SOHDVH�FRQWDFW� 
+D]HO�6P\WK�–�)HGHUDWLRQ�:HE�(GLWRU�–�HPDLO�ZHE�Q\ZIZL#<DKRR�FR�XN 

 
$Q\�LVVXHV�RU�TXHULHV�ZLWK�WKH�0&6�RU�0\�:,�SOHDVH�FRQWDFW� 

0LFKHOOH�*UDFH\�–�)HGHUDWLRQ�6HFUHWDU\�–�HPDLO�Q\ZIZL#EWFRQQHFW�FRP� 

1DWLRQDO�DQG�)HGHUDWLRQ�:HEVLWH�8SJUDGH 
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����&OXE�5HVXOWV 
&RQJUDWXODWLRQV�WR�WKH��IROORZLQJ��
ZKR�KDYH�ZRQ�WKLV�PRQWK¶V�SUL]HV� 

����-�.QR[�:, 
����-�0UV�%�0DVRQ��/RZ�%HQWKDP�

:, 
����-�*DLO�7HDVGDOH��)DUQOH\�(VWDWH�

:, 

 

1RWLFHV 

1RW�ORQJ�QRZ�XQWLO�ZH�JR�WR�'HQPDQ�IRU�RXU�)HGHUDWLRQ�YLVLW��7KDQN�\RX�
WR� WKRVH� ZKR� DUH� JRLQJ� DQG� IRU� SD\LQJ� \RXU� GXHV�–� \RX� ZLOO� VRRQ� EH�
UHFHLYLQJ�IXUWKHU�LQIRUPDWLRQ�DQG�\RXU�WUDYHO�DUUDQJHPHQWV� 
�7KHVH�RQH-GD\�HYHQWV�PD\�LQWHUHVW�\RX�DQG�FRXOG�EH�FRPELQHG�ZLWK�DQ�
RYHUQLJKW�VWD\�DW�'HQPDQ�� 
 
 
 
 
 
 
7R�ERRN�JR�WR��ZZZ�GHQPDQ�RUJ�XN�ZKDWV-RQ�VSHFLDO-HYHQWV 

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

7DON��0DNLQJ�3DSHUFUDIW�&DUGV  
7XHVGD\����$SULO� 

�����DP�–�����SP  
0HPEHUV�-�����_�1RQ-PHPEHUV�-�

��� 
 

7DON�	�7ULS�WR�%OHWFKOH\�3DUN 
7KXUVGD\����–�)ULGD\����$SULO� 

0HPEHUV�-������_�1RQ-PHPEHUV�-�
����� 
� 

5HVROXWLRQ�9RWHV 
7KDQNV� WR� DOO�:,V�ZKR� VXEPLWWHG�PHPEHUV¶� YRWHV� RQ� WKH� ILYH� SURSRVHG�
UHVROXWLRQV��7KH�UHVXOW�EHORZ�KDV�EHHQ�IRUZDUGHG�WR�1DWLRQDO�� 
'RQ
W� IRUJHW� WR� FRPH� WR� RXU� 5HVROXWLRQ� 'LVFXVVLRQ�0HHWLQJ� DW� �SP� DW�
$OPD�+RXVH�RQ�7KXUVGD\���UG�$SULO�WR�KHDU�DERXW�WKH�3URV�	�&RQV�RI�WKLV�
\HDU
V�VHOHFWHG�UHVROXWLRQ�V�� 

7LWOH�RI�UHVROXWLRQ 6HOHFWLRQ��;� 

$�FDOO�WR�LQFUHDVH�SRWHQWLDO�VWHP�FHOO�GRQRU�UHJLVWUDWLRQ ��� 

)HPDOH�FUDVK�WHVW�GXPPLHV ��� 

(QG�PRGHUQ�VODYHU\ ��� 

7LPH�WR�WDON�DERXW�GHDWK�DQG�G\LQJ ��� 

3URWHFW�RXU�SUHFLRXV�KHOLXP ��� 

727$/�180%(5�2)�6(/(&7,216 ���� 

.,5.%<�0$/=($5'�:, 
9LVLWLQJ�D�SODFH�RI�LQWHUHVW�LQ�RXU�

ORFDOLW\"� 
:K\�QRW�YLVLW�.LUNE\�0DO]HDUG�:,�
IRU�0RUQLQJ�&RIIHH�RU�+LJK�7HD" 

 
3OHDVH�SKRQH��������������RU�

������������ 
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'R�\RX�KDYH�D�IDYRXULWH�UHFLSH�WKDW�KDV�SURYHG�D�KLW�DW�:,�HYHQWV"��6HQG�
LW�LQ�WR�$OPD�+RXVH�DQG�ZH�PLJKW�VKDUH�LW�LQ�)HGHUDWLRQ�1HZV� 

&RXOG�\RX�VKDUH�D�UHFLSH" 

5HFLSH�RI�WKH�0RQWK�� 
5LFK�<RJKXUW�&KRFRODWH�/RDI 

0HWKRG 
 

2YHQ� �����&�������&�IDQ��JDV���WR��� 
 
�� /LQH�D���OE�RU���[��OE�ORDI�WLQV 
�� 3XW�WKH�EXWWHU�DQG�FKRFRODWH�LQ�D�ODUJH�SDQ��KHDW�JHQWO\�XQWLO�

PHOWHG��VWLU�DQG�FRRO�IRU ��PLQV��WKHQ�XVH�D�ZKLVN�WR�VWLU�LQ�\RJXUW��
YDQLOOD��HJJV�DQG�D�SLQFK�RI�VDOW� 

�� 0L[�WKH�IORXU��VXJDU�DQG�ELFDUERQDWH�RI�VRGD�WKHQ�VWLU�LQWR�WKH�
FKRFRODWH�PL[��(QVXUH�WKH�PL[�LV�VPRRWK�-�QR�OXPSV�RI�VXJDU��3RXU�
RU�VSRRQ�LQWR�SUHSDUHG�WLQ�V�� WKHQ�EDNH�IRU����PLQV�RU�XQWLO�
FRRNHG��/HDYH�LQ�WKH�WLQ�IRU����PLQV��WKHQ�UHPRYH�DQG�DOORZ�WR�FRRO� 

�� 3XW�WKH�FUHDP�LQWR�D�VPDOO�SDQ��EULQJ�WR�WKH�ERLO��WKHQ�DGG�WKH�
EXWWHU�DQG�KDOI�WKH�FKRFRODWH��FKRSSHG��7DNH�RII�WKH�KHDW�DQG�OHDYH�
WR�PHOW��6WLU�XQWLO�VPRRWK�DQG�VKLQ\� 

�� 6SRRQ�RYHU�WKH�ORDI��GRQ¶W�ZRUU\�LI�LW�UXQV�GRZQ�WKH�VLGHV��7KHQ�
VFDWWHU�WKH�UHPDLQLQJ�FKRFRODWH�RQ�WRS��$OORZ�WR�VHW�DQG�FRRO�� 

Enjoy! 

/RDI� 
���J���R]��EXWWHU 
���J���R]��GDUN�FKRFRODWH������
FRFRD�VROLGV� 
���J�SRW�QDWXUDO�\RJXUW 
��WVS�YDQLOOD�H[WUDFW 
��ODUJH�HJJV 
���J���R]��65�IORXU 
���J����R]��GDUN�PXVFRYDGR�VXJDU 
����WVS�ELFDUERQDWH�RI�VRGD 

7RSSLQJ� 
���PO�������IO�R]��GRXEOH�FUHDP 
��WEVS�EXWWHU 
���J���R]��GDUN�FKRFRODWH�
FKRSSHG 
  

,QJUHGLHQWV 

7KLV�UHFLSH�LV�D�UHDO�WUHDW��$Q�HDV\�UHFLSH�ZLWK�D�UHVXOW�WKDW�ZLOO�ODVW��
'HOLFLRXV�VHUYHG�ZLWK�IUHVK�IUXLW�DQG�FUHDP�� 
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New Members Evening 

Great Yorkshire Show 2020 

 

7KXUVGD\���WK�-XQH 
����SP 

���SHU�SHUVRQ��FDQ�EH�
SD\DEOH�E\�\RXU�:,� 

&RPH�DORQJ�IRU�D�ELJ�ZHOFRPH�WR�WKH� 
1RUWK�<RUNVKLUH�:HVW�)HGHUDWLRQ�RI�:,V� 

7XHVGD\���WK�-�7KXUVGD\���WK�-XO\ 

7KH� 0HPEHUVKLS� &RPPLWWHH�
LQYLWH�\RX�WR�GLVFRYHU�ZKDW�\RXU�
)HGHUDWLRQ� KDV� WR� RIIHU� DQG�
PHHW� IHOORZ� QHZ� PHPEHUV�� $�
JUHDW� RSSRUWXQLW\� WR� ILQG� RXW�
ZKDW� WKH� :,� FDQ� GR� IRU� \RX—
DQG� KRZ� \RX� FDQ� EHVW� EH�
LQYROYHG��$�QLJKW�QRW�WR�PLVV� LI�
\RX¶UH�D�QHZ�PHPEHU� 

7KHUH¶V�VRPHWKLQJ�IRU�HYHU\RQH� 

*HW�,QYROYHG 
 
3OHDVH�DVN�\RXU�6HFUHWDU\�IRU�D�FRS\�RI�WKH�&DWHULQJ�$VVLVWDQWV��(DUO\�
%LUGV�� DQG�([KLELWLRQ� 6WHZDUGV�$SSOLFDWLRQ� )RUPV��5HWXUQ� WKHVH� WR�
$OPD�+RXVH�E\���QG�-XQH������ 
 

&RPSHWLWLRQ�2SSRUWXQLWLHV 
 

<RX�FDQ�ILQG�WKH�&RPSHWLWLRQ�(QWU\�)RUP�ZLWK�\RXU�6HFUHWDU\�WR�EH�
UHWXUQHG�WR�$OPD�+RXVH�QR�ODWHU�WKDQ�)ULGD\���WK�-XQH������ 


