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723�6725,(6� 

· 1HZ�5DEELQLFDO�&DQGLGDWH 

· 2NDQDJDQ�-HZLVK�&RPPXQLW\�LV�JURZLQJ�� 

· /HWV�KDYH�WKH�%HVW�<HDU�(YHU�LQ������ 

 

83&20,1*�2-&$�(9(176 

· &RIIHH��&DNH�	�&XOWXUDO�$QWKURSRORJ\��$Q�H[FLWLQJ�LQIRUPDWLYH�VHULHV�RQ�FXOWXUDO�
DQWKURSRORJ\�IHDWXULQJ�D�GLIIHUHQW�WRSLF�DQG�VSHDNHU�DW�HDFK�SUHVHQWDWLRQ�� 

· 0RQWKO\�6RFLDO�%UHDNIDVW�IRU�QRVK¶Q�	�VFKPRR]H¶Q���)LUVW�0RQGD\�RI�HYHU\�PRQWK�#����
DP���:DWFK�\RXU�HPDLOV�IRU�ORFDWLRQ� 

· 0RQWKO\�/DGLHV�/XQFKHRQ�-�:DWFK�\RXU�HPDLO�IRU�GDWH��WLPH�	�ORFDWLRQ�� 

· ,VUDHOL�'DQFLQJ—7KXUVGD\V—1HZ�%HJLQQHU¶V�&ODVV�DW������SP�DW�WKH�2-&& 

· 3DVVRYHU�6HGHU�ZLOO�EH�KHOG�$SULO��WK�DW�WKH�+DUYHVW�&RXQWU\�*ROI�&OXE�DW������SP� 

· 3OHDVH�ZDWFK�\RXU�HPDLO�DQG�RXU�QHZO\�GHVLJQHG�ZHEVLWH�IRU�HYHQW�GHWDLOV��,I�\RX�GR�QRW�KDYH�HPDLO��D�QHZVOHWWHU�FDQ�EH�
PDLOHG�WR�\RX���3OHDVH�FRQWDFW�WKH�RIILFH�IRU�IXUWKHU�LQIRUPDWLRQ� 

2NDQDJDQ�-HZLVK�&RPPXQLW\�$VVRFLDWLRQ 
DGPLQ#RMFF�FD 
����6QRZVHOO�&W��.HORZQD��%&�&$1� 
�����������-���� 

7R�XQVXEVFULEH�IURP�WKLV�OLVW—SOHDVH�FDOO�RU�HPDLO�WKH�RIILFH 
 

1H[W�HGLWLRQ��$SULO�����—�1LVDQ����� 

&20081,7<�1(:6 

· /ඉඛග�4ඝඉකගඍක�� 

· &HQWUDO�2NDQDJDQ�)RRG�%DQN�'HOLYHU\�'ULYHUV�IRU�+ROLGD\�%R[HV—'HFHPEHU�
��WK������� 

· 5HPHPEUDQFH�'D\�1RYHPEHU���WK 

 

· 2ඖඏ඗එඖඏ�� 

· (UHY�6KDEEDW�.RVKHU�6WDQG�#�&KDEDG�RQ�5LFKWHU�	�:DUGODZ��)ULGD\V���-�� 

· -/,��-HZLVK�/HDUQLQJ�,QVWLWXWH��:RUNVKRSV—6XQGD\�PRUQLQJV������-������#�&KDEDG���)RU�RQOLQH�FRXUVHV��YLVLW�
P\MOL�FRP�IRU�PRUH�LQIRUPDWLRQ��([SHULHQFH�-HZLVK�/HDUQLQJ�OLNH�QHYHU�EHIRUH���-/,�PDNHV�-HZLVK�OHDUQLQJ�DFFHVVL�
EOH�	�SHUVRQDOO\�PHDQLQJIXO�WR�HYHU\�-HZ��UHJDUGOHVV�RI�EDFNJURXQG�RU�DIILOLDWLRQ� 

· 8඘උ඗ඕඑඖඏ� 

· 7DVWH�RI�+RPH�.HORZQD��)HE��VW������—�����SP�#�1HZ�/LIH�&HQWUH�RQ�+DUYH\ 

· &ROGHVW�1LJKW�RI�WKH�<HDU�$QQXDO�:DON�IRU�&KDULW\���)HE���QG—ZDWFK�\RXU�HPDLO�IRU�IXUWKHU�LQIR��2-&&�PD\�
KDYH�D�WHDP�SDUWLFLSDWLQJ�WKLV�\HDU� 

· /LPPXG�9DQFRXYHU���)HE���WK—0DU��VW��5HJLVWUDWLRQ�LV�RSHQ�IRU�D�IDEXORXV�ZHHNHQG�RI�OHDUQLQJ�DQG� 
FRPPXQLW\��� 
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723�6725,(6� 

· 1(:�5$%%,1,&$/�&$1','$7(����2Q�1RY���QG�	���UG��5DEEL�6FKDFKDU�2UHQVWHLQ�MRLQHG�XV�
IURP�0RQWUHDO�IRU�D�UDEELQLFDO�FDQGLGDWH�UHYLHZ��+H�OHG�)ULGD\�QLJKW�DQG�6KDEEDW�PRUQLQJ�VHU�
YLFHV��DV�ZHOO�DV�SULYDWH�VHVVLRQV�RQ�6XQGD\����+H�UHFHLYHG�JUHDW�UHYLHZV��XQIRUWXQDWHO\��IRU�SHU�
VRQDO�UHDVRQV��KH�GLG�QRW�DFFHSW�RXU�RIIHU���7KH�VHDUFK�FRQWLQXHV�� 

· 7RGDK�5DEEDK�WR�DOO�IRU�DWWHQGLQJ�VHUYLFHV�DQG�ZKR�SDUWLFLSDWHG�LQ�RXU�VXUYH\� 

 
7KH�2NDQDJDQ�-HZLVK�&RPPXQLW\�LV�JURZLQJ��� 

· 7KLV�\HDU�ZH�KDYH�RYHU�D�GR]HQ�QHZ�PHPEHU�IDPLOLHV�VR�IDU��ZLWK�RWKHU�FRPPXQLW\�PHPEHUV�MRLQLQJ�XV�IRU�
HYHQWV��� 

· $V�ZHOO��ZH�KDYH�D�SOHWKRUD�RI�2-&�VSRQVRUHG�HYHQWV�FRPLQJ�XS�WKLV�\HDU��:DWFK�\RXU�HPDLOV�DQG�FKHFN�RXU�
ZHEVLWH�IRU�PRUH�LQIRUPDWLRQ���(YHU\RQH�LV�ZHOFRPH�DQG�HQFRXUDJHG�WR�SDUWLFLSDWH�� 

 

· ,VUDHOL�'DQFLQJ�7KXUVGD\V�#�2-&&—����—�����SP�� 
1HZ�%HJLQQHUV�&ODVV�VWDUWV�#�����—�����SP���(YHU\RQH�LV�ZHO�
FRPH��FRPH�MRLQ�WKH�IXQ��&RQWDFW�0LUDFOH�RI�3HDFH�#����������-
�����RU�,VUDHOL�'DQFLQJ#RXWORRN�FRP� 
 
 

 

· 7KHUH�DUH�NRVKHU�LWHPV�DYDLODEOH�DW�WKH��(UHY�6KDEEDW��.RVKHU�6WDQG��)ULGD\V�IURP ��DP-��SP���%H�$�3DUW�2I�
,W�� &DVK��&KHTXH�RU�&UHGLW�DFFHSWHG���9LVLW�&KDEDG�2NDQDJDQ�RQ�WKH�FRUQHU�RI�5LFKWHU�	�:DUGODZ��RU�FRQWDFW�
MHZLVKRNDQDJDQ�FRP�RU����������-�����IRU�PRUH�LQIRUPDWLRQ� 

· -HZLVK�/HDUQLQJ�,QVWLWXWH��-/,��:RUNVKRSV—6XQGD\�PRUQLQJV������-������#�&KDEDG��&RQWDFW�MHZ�
LVKRNDQDJDQ�FRP�RU����������-�����IRU�PRUH�LQIRUPDWLRQ���)RU�RQOLQH�FRXUVHV��YLVLW�P\MOL�FRP�IRU�FRXUVH�LQIRU�
PDWLRQ��([SHULHQFH�-HZLVK�/HDUQLQJ�OLNH�QHYHU�EHIRUH���-/,�PDNHV�-HZLVK�OHDUQLQJ�DFFHVVLEOH�	�SHUVRQDOO\�PHDQ�
LQJIXO�WR�HYHU\�-HZ��UHJDUGOHVV�RI�EDFNJURXQG�RU�DIILOLDWLRQ� 
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· 'HF���WK��2-&$pV��QG�$QQXDO�SDUWLFLSDWLRQ�LQ�WKH�&HQWUDO�
2NDQDJDQ�)RRG�%DQNpV�q'ULYH�D�&OLHQW�KRPH�ZLWK�WKHLU�KROLGD\�
KDPSHUVr�RQ�'HFHPEHU���WK���� 

· q5(��&2)%�$VVLVWDQFH 

· 7KDQN�\RX�HYHU\RQH��\RXpUH�DOO�
DPD]LQJ�LQGLYLGXDOV���:H�DUH�LQFUHGLEO\�JUDWHIXO�IRU�\RXU�VXSSRUW��DQG�FRXOGQpW�
KDYH�EHHQ�KDSSLHU�WR�KDYH�\RX�SDUW�RI�RXU�KROLGD\�KDPSHU�GLVWULEXWLRQ�DQG�GH�
OLYHULHV���+DSS\�KROLGD\V�DQG�ZH�ORRN�IRUZDUG�ZRUNLQJ�ZLWK�\RX�DOO�DJDLQ� 

· 7DPPLH��,QWHULP�([HFXWLYH�'LUHFWRU��&HQWUDO�2NDQDJDQ�)RRG�%DQNr 

· $QG�DQRWKHU�WKDQN�\RX�OHWWHU� 

· q*RRG�GD\�� 

· -XVW�D�TXLFN�QRWH�WR�VD\�WKDQN�\RX�WR�WKH�2-&&�DQG�WKH�.HORZQD�,VODPLF�&HQWUH�IRU�DOO�RI�\RXU�DVVLV�
WDQFH�ODVW�ZHHN���:KDW�D�EHDXWLIXO�PHVVDJH�\RX�VHQW�WR�RXU�FRPPXQLW\���7KDW�DOO�IDLWKV�FDQ�FRPH� 
WRJHWKHU�WR�XQGHUVWDQG�HDFK�RWKHU�EHWWHU��EH�IULHQGV�DQG�KHOS�VROYH�LVVXHV�WKDW�DUH�FORVH�WR�RXU� 
FROOHFWLYH�KHDUWV� 

· :LVKLQJ�*RGpV�EOHVVLQJV�RQ�HYHU\RQH���0D\�SHDFH�DQG�MR\�EH�\RXUV�LQ�DEXQGDQFH� 

· 3DXO�:DJQHU��%RDUG�0HPEHU��&2)%r 

· $QG�DQRWKHU�WKDQN�\RX�OHWWHU� 

· q7KDQNV�HYHU\ERG\���,W�ZDV�D�ZRQGHUIXO�H[SHULHQFH�ZRUNLQJ�ZLWK�DOO�RI�\RX���+DSS\�1HZ�<HDU�� 
5HKDQ��.HORZQD�,VODPLF�&HQWUH�r 

· 1RY���WK��5HQH�*ROGPDQ—6WRULHV�RI�D�&KLOG�6XUYLYRU�#�WKH�2-&&���2XU�ORQJ-WLPH�PHPEHU��5HQH�*ROG�
PDQ��VSRNH�DERXW�KLV�H[SHULHQFHV�DV�D�&KLOGKRRG�6XUYLYRU�RI�WKH�6KRDK�LQ�
)UDQFH�WR�DSSUR[LPDWHO\����SHRSOH�� 5HQH�KDV�VSRNHQ�H[WHQVLYHO\�LQ�&DQDGD�
ZLWK�KLV�SUHVHQWDWLRQV�WR�KLJK�VFKRRO�DQG�XQLYHUVLW\�VWXGHQWV���5HFHQWO\��KH�
FRPSOHWHG�D���GD\�WRXU�LQ�<HOORZNQLIH�VSHDNLQJ�WR�VWXGHQWV�DQG�DW�WKH�HQG�RI�
2FWREHU�SDUWLFLSDWHG�LQ�D�UHXQLRQ�RI�&KLOGKRRG�6XUYLYRUV�LQ�9DQFRYHU�� 5HQH�
LV�VSRQVRUHG�E\�WKH�$]ULHOL�IRXQGDWLRQ�RI�0RQWUHDO��ZKRVH�PLVVLRQ�LV�WR�HQ�
VXUH�WKDW�WKH�PHPRU\�RI�WKH�+RORFDXVW�LV�WDXJKW�WR �\RXQJHU�JHQHUDWLRQV��,W�LV�
RQO\�ILWWLQJ�WKDW�5HQH�VSHDN�WR�KLV�RZQ�&RQJUHJDWLRQ�DERXW�KLV�H[SHULHQFHV��
GHWDLOLQJ�KLV�PRYHPHQWV�WKURXJKRXW�(XURSH�GXULQJ�KLV�HDUO\�FKLOGKRRG��  

· 1RY���WK��5HPHPEUDQFH�'D\ 
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· )(%58$5< ��—0DUFK��VW� ���� -�5HJLVWUDWLRQ�LV�QRZ�RSHQ�WR�DWWHQG�/LPPXG�9DQ�
FRXYHU��´ZKHUH�OHDUQLQJ��FRPPXQLW\��DQG�VXUSULVH�DZDLWV�\RX�µ 

· 9LVLW�OLPPXGYDQFRXYHU�FD�IRU�PRUH�LQIRUPDWLRQ�DQG�WR�UHJLVWHU���� 
 

· )HEUXDU\��������—�7KH�2-&&�ZLOO�RQFH�DJDLQ�EH�
SDUWLFLSDWLQJ�LQ�WKH�´7DVWH�RI�+RPHµ�DQQXDO�HYHQW��
ZKLFK�LV�VSRQVRUHG�E\�.HORZQD�&RPPXQLW\�5H�
VRXUFHV���:H�ZLOO�KDYH�RXU�,VUDHOL�'DQFHUV�RQ�VWDJH�
DJDLQ��DV�ZHOO�DV�VHUYLQJ�XS�D�EXPSHU�FURS�RI�NQLVK�
HV�WKLV�\HDU��,W�ZLOO�EH�KHOG�RQFH�DJDLQ�LQ�WKH�DXGL�
WRULXP�RI�WKH�1HZ�/LIH�&HQWUH�DW������+DUYH\�$YH���
IURP�����—�����SP���:H�QHHG�YROXQWHHUV��SOHDVH�
FRQWDFW�%DUE�)LQNOHPDQ�DW� 
ZKDWVFRRNLQJ#EDEDVNLWFKHQ�FD�WR�VLJQ�XS� 

7KH�&ROGHVW�1LJKW�RI�WKH�<HDU�LV�D�IDPLO\-IULHQGO\�ZDON�WKDW�UDLVHV�
PRQH\�IRU�FKDULWLHV�VHUYLQJ�KXQJU\��KRPHOHVV��DQG�KXUWLQJ�SHRSOH�LQ�
RXU�FRPPXQLW\��:DON�ZLWK�XV�RQ )HEUXDU\�������������:DWFK�\RXU�
HPDLOV�IRU�2-&&�SDUWLFLSDWLRQ� 



 

� 

$�TXDUWHUO\�QHZVOHWWHU�EURXJKW�WR�\RX�E\�WKH�2NDQDJDQ�-HZLVK�&RPPXQLW\�$VVRFLDWLRQ��� 

92/��������,668(�� 

2-&&�(-1(:6 
-$18$5<�����—7(9(7����� 

· -DQ���WK��2-&&�KRVWHG�RXU�ILUVW�6KDNVKXND�,VUDHOL�%UHDNIDVW�VSRQVRUHG�E\�2IULH�DQG�0DXUHHQ�
0DQVRRU��� 

· :KDW�D�GHOLJKWIXO�ZD\�WR�VSHQG�D�6XQGD\�PRUQLQJ�RQ�D�VQRZ\�GD\�LQ�WKH�PLGGOH�RI�-DQXDU\��
$ERXW����PHPEHUV�DQG�IULHQGV�JDWKHUHG�DW�2-&�RQ�6XQGD\�PRUQLQJ��IRU�D�6KDNVKXND�,VUDHOL�
%UHDNIDVW��7KH�IRRG�DQG�FRPSDQ\�ZDV�JUHDW��%HVLGHV�WKH�6KDNVKXND��WKHUH�ZDV�IUHVK�)UHQFK�
EUHDG��+XPPXV��%DED�*KDQRXM��,VUDHOL�VDODG��ROLYH�WUD\��GHVVHUWV�DQG�ORWV�RI�FRIIHH��6SHFLDO�
WKDQNV�WR�2IUL�DQG�0DXUHHQ�0DQVRRU�IRU�RUJDQL]LQJ�WKH�HYHQW� 

· 7X�%¶6K¶YDW�EHJLQV�6XQGD\�HYH��)HEUXDU\�
�WK�WKURXJK�0RQGD\�HYHQLQJ��)HE���WK��
7KHUH�ZLOO�EH�6HGHU�6XQGD\�HYHQLQJ��:H¶OO�
GLVFXVV�WKH�LPSRUWDQFH�RI�WUHHV�WR�WKH�
SUHVHUYDWLRQ�RI�OLIH���:H¶OO�HDW�VSHFLILF�IUXLWV�
UHSUHVHQWLQJ�WKRVH�JURZQ�LQ�,VUDHO��GULQN�
ZLQH�JUDSH�MXLFH��UHFLWH�SUD\HUV��WHOO�VWRULHV�DQG�VLQJ��'HWDLOV�IRUWKFRPLQJ«�ZDWFK�\RXU�HPDLOV�RU�
FKHFN�RXU�QHZO\�GHVLJQHG�ZHEVLWH�DW�RMFF�FD�IRU�IXUWKHU�GHWDLOV� 

· 3XULP�EHJLQV�0DUFK��WK�WKURXJK���WK��ZDWFK�\RXU�HPDLOV�RU�FKHFN�RXU�ZHEVLWH�
DW�RMFF�FD�IRU�IXUWKHU�GHWDLOV� 

 

· 0RQWKO\�0RQGD\�6RFLDO�DW����DP�FRQWLQXHV�� 
:H¶YH�KDG�JUHDW�UHFHSWLRQ�IRU�WKLV�HYHQW�ODVW�\HDU��
VR�ZH�ZLOO�FRQWLQXH�RQ���3OHDVH�5693�WR�%DUE�)LQNOHPDQ�DW�
ZKDWVFRRNLQJ#EDEDVNLWFKHQ�FD��VR�WKDW�WKH�DSSURSULDWH�QXPEHU�RI�
WDEOHV�FDQ�EH�UHVHUYHG���:H�ZLOO�PHHW�WKH�ILUVW�0RQGD\�RI�HYHU\�PRQWK��
3OHDVH�ZDWFK�\RXU�HPDLOV�RU�FKHFN�RXU�ZHEVLWH�DW�RMFF�FD�IRU�IXUWKHU�GHWDLOV� 

· 0RQWKO\�/DGLHV�/XQFKHRQ��-��ZDWFK�\RXU�HPDLOV�RU�FKHFN�RXU�ZHEVLWH�DW�RMFF�FD�IRU�IXUWKHU�GHWDLOV� 
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· 2-&�ZLVKHV�WR�DQQRXQFH�LWV�$QQXDO�%XUVDU\�IRU�VWXGHQWV�ZKR�DUH�JUDGXDWLQJ�IURP�+LJK�6FKRRO�WKLV�\HDU�

DQG�LQWHQG�RQ�SXUVXLQJ�IXUWKHU�SRVW-VHFRQGDU\�HGXFDWLRQ� �7KH�DSSOLFDQW�FDQ�EH�D�FKLOG�RU�JUDQGFKLOG�RI�D�

GXO\�UHJLVWHUHG�SDLG-XS �2-&�PHPEHU��DQG�KDV�WR�EH�JUDGXDWLQJ�IURP�DQ�2NDQDJDQ�+LJK�6FKRRO� ������

RI�EXUVDU\�PRQH\�LV�PDGH�DYDLODEOH�IRU�WKH�VXFFHVVIXO�DSSOLFDQW� � �7KH�GHDGOLQH�IRU�VXEPLVVLRQ�LV�$SULO�

��WK��,QWHUHVWHG�VWXGHQWV�DUH�DVNHG�WR�VXEPLW�D�OHWWHU�RI�DSSOLFDWLRQ�GHWDLOLQJ�WKHLU�SODQV�IRU�WKHLU�SRVW-

VHFRQGDU\�HGXFDWLRQ� � 

· 7KH�2NDQDJDQ�-HZLVK�&RPPXQLW\�KDV�MRLQHG�WKH�³2QH�0RUH�&DQGOH´�SURMHFW�

ZKLFK�KHOSV�WR�PHPRULDOL]H�WKH�QDPH�RI�D�FKLOGKRRG�YLFWLP�RI�WKH�+RORFDXVW� � :H�

KDYH�WDNHQ�RQ�WKH�PHPRU\�RI�$QQHWWH�*/(,6(5�ZKR�SHULVKHG�LQ�$XVFKZLW]�DW���

\HDUV�RI�DJH� �2Q�KHU�GDWH�RI�GHDWK��RU�GXULQJ�WKH�PRQWK�RI�$XJXVW���2-&�PHPEHUV�

ZLOO�VD\�WKH�0RXUQHU¶V�.DGGLVK�LQ�PHPRU\�RI�$QQHWWH��DV�WKHUH�LV�OLNHO\�QR�RQH�HOVH�

DYDLODEOH�WR�GR�VR�LQ�KHU�PHPRU\�� 

· 2-&&pV�$QQXDO�&KDQXNNDK�SDUW\�RQ�'HF��
��WK�ZDV�ÞOOHG�ZLWK�IXQ�DQG�JDPHV�IRU�WKH�
NLGV��GDQFLQJ��RRGOHV�RI�+DPHQWDVKHQ��
&KDQXNNDK�FUDIWV�IRU�NLGV�DQG�PRUH���
7KDQN�\RX�WR�WKRVH�ZKR�KHOSHG�VHW�XS�DQG�
WHDU�GRZQ�DQG�RUJDQL]H�WKLV�HYHQW� 

 

· 'HF���QG�DW��SP��7KH��WK�$QQXDO�&KDQXNNDK��VW�QLJKW�FDQGOH�OLJKWLQJ�LQ�GRZQWRZQ�6WXDUW�3DUN�ZDV�
DJDLQ�VSRQVRUHG�E\�5DEEL�	�5HEEHW]LQ�+HFKW��7KH�ORFDO�)LUH�'HSDUWPHQW�GURSSHG�SD\ORDGV�RI�JHOW�WR�
WKH�H[FLWHG�NLGV�ZDLWLQJ�EHORZ���7KHUH�ZHUH�PDQ\�QHZ�-HZV�WR�WKH�FRPPXQLW\��WRXULVWV��ORFDOV�DQG�FX�
ULRXV�SDVVHUE\pV���7KHUH�ZHUH�ORWVD�ODWNHV��VXIJDQL\RW��FRIIHH�	�ZDWHU�VHUYHG�WR�&KDQXND�WXQHV��� 

2NDQDJDQ�-HZLVK�&RPPXQLW\�$VVRFLDWLRQ 
DGPLQ#RMFF�FD 
����6QRZVHOO�&W��.HORZQD��%&�&$1� 
�����������-���� 

7R�XQVXEVFULEH�IURP�WKLV�OLVW—SOHDVH�FDOO�RU�HPDLO�WKH�RIILFH 
 

1H[W�HGLWLRQ��-DQXDU\�����—�7HYHW����� 

�%8//(7,1�%2$5' 

· $GYHUWLVHPHQWV 

· $QQRXQFHPHQWV 

· %XVLQHVVHV�WR�6XSSRUW 

· -HZLVK�+XPRXU���:LVGRP 

· -HZLVK�5HFLSHV—1RVK¶Q�6FKPRR]H 

· 0D]HO�7RY¶V 

· 2ELWXDULHV 

· 2-&&�*LIW�&RUQHU�	�/LEUDU\ 

· 3UHVLGHQW¶V�0HVVDJH 

· 6SHFLDO�1RWLFHV 

· 8SFRPLQJ�%LUWKGD\V��$QQLYHUVDULHV�DQG�<DKU]HLWV 
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83&20,1*�'DWHV�7R�5HPHPEHU«�63(&,$/�2&&$6,216��$11,9(56$5,(6��%,57+'$<6��<$+5=(,76��
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:ĂŶƵĂƌǇ  
EĂƚĂůŝĞ�^ƉĞǀĂŬŽǁ :ĂŶ�Ϯ 

�ĞŶ�>ĞǀŝƚĂŶ :ĂŶ�ϯ 

�ĞĂƵ�>ŽŽŵĞƌ�;&ĂŝŐĂŶͿ :ĂŶ�ϭϭ 

�ůŝƐƐĂ�^ĞŐĂů :ĂŶ�ϭϮ 

:ƵĚǇ�,ĞƐƐ :ĂŶ-ϭϯ 

�ĚĂƌĂŚ��ŚĂůůŵŝĞ :ĂŶ�ϭϰ 

EƵƌŝ�&ŝƐŚĞƌ :ĂŶ�ϭϱ 

^ŬǇůĂ�'ŽůďĞǇ :ĂŶ�Ϯϭ 

dƌƵƐƚ��ůŽŚŝŵ��ƌŝƉƉƐ :ĂŶ�ϮϮ 

^ĂŵĂƌĂ�>ĞǀŝƚĂŶ :ĂŶ�Ϯϵ 

DĂƌŝŶĂ�,ĞŝƚŶĞƌ :ĂŶ�ϯϭ 

  

&ĞďƌƵĂƌǇ  
DŝĐŚĞůĂ�ZĞŝĐŚĞƌ &Ğď�ϭ 

ZŽďĞƌƚ�^ƚĞŝŶďĞƌŐ &Ğď�Ϯ 

^ŚĂƌŽŶ�^ŝůǀĞƌ�'ŝƚůŝŶ &Ğď�ϰ 

DĂǇĂ�WŝůŝŶ &Ğď�ϭϬ 

,ĂŝůĞǇ�&ŝƐŚĞƌ &Ğď�ϭϲ 

^ĞǇŵŽƵƌ��ŝĚůĞ &Ğď�ϭϲ 

^ƚĞǀĞ�&ĂŝŐĂŶ &Ğď�ϭϲ 

DĂƌĐ��ĚĞůƐŽŶ &Ğď�ϭϴ 

^ŝŵŽŶ�zĂŶŽǁ &Ğď�ϭϵ 

ZŽďĞƌƚ�^ƚĞŝŶďĞƌŐ &Ğď�ϮϬ 

ZŽď�tĞƐƚďƵƌǇ &Ğď�Ϯϰ 

DĂƌĐŚ  
�ĂŶ�^ŝŐĂů DĂƌ�ϱ 

,ĂƌůĞǇ�<ƵƐŚŵŝĞƌ DĂƌ�ϴ 

:ĂĐŬ�DĐWŚĞĞƚĞƌƐ DĂƌ�ϭϮ 

�ŽŶŶŝĞ��ƵŶŶŝŶŐŚĂŵ DĂƌ�ϭϯ 

WŚŝůŝƉ�,ĞŝƚŶĞƌ DĂƌ�ϭϵ 

�ĞƌŶŝĞ��ĂǀŝĚ DĂƌ�ϭϵ 

DŝĐŚĂĞů�&ŽƌĚ DĂƌ�Ϯϭ 

�ĚĂŵ�dǇŬ DĂƌ�Ϯϭ 

�ƌŝĞů�dǇŬ DĂƌ�ϮϮ 

�ůŝǇĂ�ZŽƐŽǀĞ DĂƌ�Ϯϰ 

�ůĂƌĂ�DĐWŚĞĞƚĞƌƐ DĂƌ�Ϯϱ 

DĂǆ�DĂŶĚĞůďĂƵŵ� DĂƌ�Ϯϱ 

ZĞŶĞ�'ŽůĚŵĂŶ DĂƌ�Ϯϱ 

DŽŶĚǇ��ŚĂůůŵŝĞ DĂƌ�Ϯϲ 
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�3OHDVH�QRWH�WKDW�WKH�+HEUHZ�GDWHV�OLVWHG�EHORZ�DUH�PDWFKHG�ZLWK�WKH�FRUUHVSRQGLQJ�(QJOLVK�GDWHV�IRU�������� 
3OHDVH�DFFHSW�RXU�DSRORJLHV�LI�DQ\RQH�KDV�EHHQ�PLVVHG���  
,I�\RX�ZLVK�WR�DGG�DQ\RQH�RU�IHHO�WKDW�WKH�GDWH�LV�LQFRUUHFW��SOHDVH�FRQWDFW�WKH�RIILFH�DW����������-���� 
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7(9(7       
�  (PLO  .OHLQ  -DQ��WK 

��  0DUMRULH  6HJDO  -DQ��WK 
��  %HWW\   5LFKDUGV  -DQ��� 
��  +HUPDQ  6KDSLUR  -DQ��� 
��  5RVH  /\RQV  -DQ��� 
��  6DPXHO  /\RQV  -DQ��� 

��  5RQGD  6FKZDUW]  -DQ��� 
       

6+(9$7      
�  0D[LQH�  %RQG  -DQ��� 
�  $QQHWWH   %LGQHU  -DQ��� 
�  /HLVKD  8GDVKNLQ )HE�� 
�  /LOOLDQ  6FKZDUW] )HE�� 
�  (OVLH  6HJDO  )HE�� 

��  +DUU\  0H\HUV  )HE�� 
��  5RQ\   %ORRP  )HE�� 
��  -RVHSK   6LOYHU  )HE��� 

          
$'$5       

�  0DU\�   
1LFKROV
�0DOOLFN�  0DU�� 

��  7RE\  /DUU\  0DU�� 
��  6DPXHO� %ORRP  0DU�� 
��  'RQDOG   1HXPDQ  0DU��� 
��  %LOO  1DGOHU  0DU��� 
��  /LO\  )HOGEHUJ 0DU��� 

��  (WKHO�   
)RUEHV�
%ORRP  0DU��� 

��  1RUPD   3RFNHWW  0DU��� 
��  *HUDOG�  9LQHV  0DU��� 

       
1,6$1       

�  0DUFHO  %OLW]  0DU��� 
�  %HQMDPLQ &RKHQ  0DU��� 
�  *HRUJH  *LOO�  0DU��� 
�  0RUGHFKDL &RKHQ�-�8ULHOL 0DU��� 
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´'HDU�0U��(LQVWHLQ� 

,�DP�ZULWLQJ�\RX�ZLWK�D�ZRQGHUIXO�VXJJHVWLRQ�WKDW�,�NQRZ�ZRXOG�EULQJ�DERXW�JLJDQWLF�FKDQJHV�
LQ�WKH�ZRUOG�DQG�LPSURYH�WKH�ORW�RI�-HZV�HYHU\ZKHUH���0U��(LQVWHLQ��,�DP�D�IHOORZ�-HZ�DQG�
SURXG�RI�LW���<RXU�QDPH�LV�VDFUHG�WR�PH�DV�WR�SHRSOH�RI�RXU�IDLWK�DURXQG�WKH�JOREH���7KDW�WKH�

1D]LV�FKDVHG�\RX�IURP�*HUPDQ\�LV�RXU�JDLQ�DQG�WKHLU�ORVV�D�PLOOLRQ�WLPHV�RYHU��LI�WKH\�HYHQ�NQRZ�ZKDW�D�
ORVV�LV��DQG�,�RQO\�KRSH�DQG�SUD\�WKDW�\RX�DUH�KDSS\�KHUH�LQ�´WKH�ODQG�RI�WKH�IUHH�µ 

+HUH�LV�P\�VXJJHVWLRQ���:K\�GRQ·W�\RX�JR�RQ�WKH�UDGLR�HYHU\�ZHHN�ZLWK�\RXU�RZQ�VKRZ"��,I�\RX�ZRXOG�
DJUHH�,�ZRXOG�OLNH�WR�PDQDJH�\RX��VR�WKDW�\RXU�IDPRXV�PLQG�ZRXOG�QRW�KDYH�WR�EH�FOXWWHUHG�XS�ZLWK�EXVL�
QHVV�DQG�VR�RQ���,�DP�DVKDPHG�WR�VD\�WKLV�LQ�WKH�VDPH�EUHDWK�ZLWK�\RXU�QDPH��EXW�SUREDEO\�\RX�DUH�DZDUH�
RI�´7KH�$QVZHU�0DQµ�SURJUDP�ZKLFK�LV�RQ�HYHU\�QLJKW�IURP�VHYHQ�WR�VHYHQ�ILIWHHQ���,I�\RX·UH�QRW��MXVW�
OLVWHQ�IRU�D�PLQXWH�VRPH�QLJKW���&KLOGUHQ�DOO�RYHU�$PHULFD�WKLQN�WKLV�IDNH�LV�´DQ�(LQVWHLQµ�SUREDEO\��ZKHQ�
WKH�UHDO�(LQVWHLQ�LV�VRPHWKLQJ�WKH\�ZRXOG�IDLQW�WR�KHDU�LQ�SHUVRQ���,�ZRXOG�OLNH�WKHP�WR�NQRZ�WKDW�7+(�
*(1,86�2)�$//�7,0(�,6�$�-(:���7KLV�LV�VRPHWKLQJ�WKH�ZRUOG�PXVW�NQRZ��DQG�VRRQ� 

5HVSHFWIXOO\�\RXUV��0��/LSSPDQ��7DOHQW�$JHQW 
—3ɦɧɪɪɧɮ�5ɭɲɦ��IURP�´2Q�WKH�$LUµ 

ҁҁҁҁҁ 

´$�7(;$1�LV�YLVLWLQJ�,VUDHO��DQG�IHHOLQJ�WKLUVW\��KH�VWRSV�DW�D�KRXVH�DORQJ�WKH�URDG���´&DQ�\RX�JLYH�PH�D�
GULQN�RI�ZDWHU"µ�DVNV�WKH�7H[DQ� 

´2I�FRXUVH�µ�VD\V�WKH�,VUDHOL��DQG�LQYLWHV�WKH�7H[DQ�WR�FRPH�LQ� 

´:KDW�GR�\RX�GR"µ�VD\V�WKH�7H[DQ� 

´,�UDLVH�D�IHZ�FKLFNHQV�µ�VD\V�WKH�,VUDHOL� 

´5HDOO\"µ�VD\V�WKH�7H[DQ���´,·P�DOVR�D�IDUPHU���+RZ�PXFK�ODQG�GR�\RX�KDYH"µ 

´:HOO�µ�VD\V�WKH�,VUDHOL��´RXW�IURQW�LW·V�ILIW\�PHWHUV��DV�\RX�FDQ�VHH��DQG�LQ�WKH�EDFN�ZH�KDYH�FORVH�WR�D�
KXQGUHG�PHWHUV�RI�SURSHUW\���$QG�ZKDW�DERXW�\RXU�SODFH"µ 

´:HOO�µ�VD\V�WKH�7H[DQ��´RQ�P\�UDQFK��,�KDYH�EUHDNIDVW�DQG�JHW�LQWR�WKH�FDU��DQG�,�GULYH�DQG�GULYH—DQG�,�
GRQ·W�UHDFK�WKH�HQG�RI�WKH�UDQFK�XQWLO�GLQQHUWLPH�µ 

´5HDOO\�µ�UHSOLHG�WKH�,VUDHOL���´,�RQFH�KDG�D�FDU�OLNH�WKDW�µµ 

 
([FHUSWV�IURP�´7KH�%LJ�%RRN�RI�-HZLVK�+XPRUµ�(GLWHG�DQG�$QQRWDWHG�E\�:LOOLDP�1RYDN�	�0RVKH�:DOGRNV 



 

�� 

$�TXDUWHUO\�QHZVOHWWHU�EURXJKW�WR�\RX�E\�WKH�2NDQDJDQ�-HZLVK�&RPPXQLW\�$VVRFLDWLRQ��� 

92/��������,668(�� 

2-&&�(-1(:6 
-$18$5<�����—7(9(7����� 

 7X�%¶VKYDW�LV�WKH�1HZ�<HDU�IRU�WKH�WUHHV�RQ�)HE���-�����������,W¶V�WLPH�WR�FHOHEUDWH�WKH�VHYHQ�VSHFLHV�RI�,VUDHO��ZKHDW��
EDUOH\��ROLYHV��GDWHV��JUDSHV��ILJV�DQG�SRPHJUDQDWHV��+HUH¶V�D�UHFLSH�WR�LQFOXGH�LQ�PDNLQJ�WKLV�VHYHQ�VSHFLHV�PHQX���,I�
\RX�OLNH��PDNH�D�WUDGLWLRQDO 7X�%¶6KYDW�6HGHU DQG�VHUYH���FXSV�RI�ZLQH�ZLWK�WKH�VHYHQ�VSHFLHV�RI�IUXLW���� 

&+,&.(1�:,7+�52$67('�),*6�$1'�'$7(6 

6HUYHV����FDQ�EH�GRXEOHG 

· ��WDEOHVSRRQV�UHG�ZLQH�YLQHJDU 
· ��WHDVSRRQ�FRUQVWDUFK 
· ô�FXS�KRQH\ 
· ��FKLFNHQ��FXW�LQ����·V 
· ��WHDVSRRQ�NRVKHU�VDOW��GLYLGHG 
· õ�WHDVSRRQ�EODFN�SHSSHU��GLYLGHG 
· ��WDEOHVSRRQV�ROLYH�RLO 
· ��ODUJH�VKDOORWV��VOLFHG 
· ��FORYHV�JDUOLF��PLQFHG 
· ��WDEOHVSRRQV�FKRSSHG�IUHVK�RUHJDQR�RU���WHDVSRRQV�GULHG�RUHJDQR 
· ���ILJV��VWHPV�WULPPHG��KDOYHG 
· ��FXS�SLWWHG�GDWHV 

3UHKHDW�RYHQ�WR�����)��,Q�D�VPDOO�ERZO��ZKLVN�ô�FXS�ZDWHU��YLQHJDU��DQG�FRUQVWDUFK��:KLVN�LQ�
KRQH\�DQG�VHW�DVLGH��6SULQNOH�FKLFNHQ�RQ�ERWK�VLGHV�ZLWK�õ�WHDVSRRQ�VDOW�DQG�ó�WHDVSRRQ�SHS�
SHU� 

,Q�D�ODUJH�VDXWp�SDQ��KHDW�RLO�RYHU�PHGLXP�KHDW��%URZQ�FKLFNHQ��VNLQ�VLGH�GRZQ�IRU�DERXW���
PLQXWHV��7XUQ�RYHU�DQG�EURZQ�RQ�WKH�RWKHU�VLGH�IRU���PRUH�PLQXWHV��7UDQVIHU�FKLFNHQ�WR�SODWH�
DQG�VHW�DVLGH� 

'LVFDUG�DOO�EXW���WDEOHVSRRQV�IDW�IURP�WKH�SDQ�DQG�UHWXUQ�LW�WR�PRGHUDWH�KHDW��$GG�VKDOORWV�DQG�
FRRN�XQWLO�VRIW�DQG�WUDQVOXFHQW��DERXW���PLQXWHV��$GG�JDUOLF�DQG�FRRN���PRUH�PLQXWH��$GG�FRUQ�
VWDUFK�PL[WXUH��RUHJDQR��DQG�UHPDLQLQJ�ô�WHDVSRRQ�VDOW�DQG�SHSSHU��&RRN�XQWLO�PL[WXUH�EXE�
EOHV��DERXW���PLQXWHV�DQG�LV�VOLJKWO\�WKLFNHQHG��5HWXUQ�FKLFNHQ�WR�SDQ��VNLQ�VLGH�XS�DQG�DGG�ILJV�
DQG�GDWHV�WR�SDQ��5RDVW�LQ�WKH�RYHQ�IRU����PLQXWHV��XQWLO�ILJV�DUH�VRIW�DQG�FKLFNHQ�LV�FRRNHG�
WKURXJK� 

6HUYH�FKLFNHQ�ZLWK�VDXFH��ILJV�DQG�D�VSULQNOH�RI�IUHVK�RUHJDQR�RU�SDUVOH\� 

7X�%·6KYDW�)RRG�$UW��KWWSV���\RXWX�EH�H���4O,5764 

 

3XULP��� 
0DUFK�������������6HUYH�+DPHQWDVKHQ�	�.UHSODFK 
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35(6,'(1·7�0(66$*(� 

+RZ�OXFN\�ZH�DUH�WR�EH�DEOH�WR�FHOHEUDWH�WZR�1HZ�<HDUV�HDFK�\HDU�-�LQ�WKH�
)DOO�IRU�5RVK�+DVKDQDK�DQG�DOVR�-DQXDU\��VW�IRU�WKH�VHFXODU�QHZ�\HDU��� 
:LVKLQJ�\RX�DOO�D�GRXEO\�KDSS\�QHZ�\HDU�IURP�\RXU�2-&�H[HFXWLYH�ERDUG�� 

7KLV�PRQWK�UHSUHVHQWV�WKH�RIILFLDO�ODXQFK�RI�RXU�QHZ�DQG�XSGDWHG�ZHEVLWH�DW�
´RMFF�FDµ����:H�KDYH�EHHQ�ZRUNLQJ�RQ�WKLV�SURMHFW�IRU�VHYHUDO�PRQWKV�DQG�LW�KDV�TXLHWO\�JRQH�
´OLYHµ�RYHU�WKH�PRQWK�RI�'HFHPEHU�WR�HQVXUH�WKHUH�ZHUH�QR�PDMRU�JOLWFKHV�DQG�ZH�DUH�QRZ�
KDSS\�WR�ODXQFK�LW�RIILFLDOO\��:H�KDG�UHDOL]HG�WKDW�WKH�ZHEVLWH�LV�RIWHQ�WKH�SRUWDO�RI�HQWU\�IRU�
SHUVRQV�HQTXLULQJ�DERXW�RXU�&RPPXQLW\�IURP�DIDU��DQG�ZH�DOVR�QHHGHG�WR�PDNH�LW�PRUH�IXQF�
WLRQDO�DQG�XVHU-IULHQGO\�IRU�RXU�RZQ�PHPEHUV��7KH�LQIRUPDWLRQ�LV�FOHDU�DQG�FRQFLVH�ZLWK�WDEV�
DQG�GURS�ER[HV�RQ�WKH�WRS�IRU�VHOHFWLYH�LQIRUPDWLRQ��ZLWK�WKUHH�FHQWUDO�ER[HV�IRU�RXU�&RP�
PXQLW\·V�YLVLRQ�VWDWHPHQW��LQFOXGLQJ�KLVWRU\�RI�WKH�FRPPXQLW\��ERDUG�PHPEHUV�DQG�VWDII��LQ�
IRUPDWLRQ�DERXW�.HORZQD�IRU�YLVLWRUV��DQG�PRVW�LPSRUWDQWO\�XSFRPLQJ�HYHQWV��7KH�HYHQWV�VHF�
WLRQ�IHDWXUHV�DQ�HYHQWV�FDOHQGDU�IRU�TXLFN�UHYLHZ�RI�XSFRPLQJ�HYHQWV�DQG�WKHLU�GHWDLOV��7KH�
EORJ�DUHD�UHYLHZV�RXU�UHFHQW�SDVW�HYHQWV��2WKHU�IHDWXUHV�LQFOXGH�PHPEHU�VHUYLFHV��OLIH�
HYHQWV�DQG�FRQWDFW�LQIRUPDWLRQ��:H�DUH�WU\LQJ�WR�HPSKDVL]H�WKH�ZHEVLWH�DV�RXU�PDLQ�VRXUFH�
RI�LQIRUPDWLRQ��3OHDVH�YLVLW�LW�DQG�EHFRPH�IDPLOLDU�ZLWK�LWV�OD\RXW�DQG�IXQFWLRQ��6SHFLDO�WKDQNV�
WR�8UL�+HVV��ZKR�KDV�WDNHQ�WKH�OHDG�ZLWK�WKH�ZHEVLWH�GHVLJQ�SURMHFW��DORQJ�ZLWK�KHOS�IURP� 
'DYLG�6SHYDNRZ�DQG�RXU�ZHE�GHVLJQHU��/LVD�$UPVWURQJ��<RXU�FRQWULEXWLRQ�LQ�WKLV�SURMHFW�ZLOO�
KHOS�VROLGLI\�RXU�DELOLW\�WR�FRPPXQLFDWH�HIIHFWLYHO\�ZLWK�SHUVRQV�VHHNLQJ�LQIRUPDWLRQ�RQ�RXU�
&RPPXQLW\�� 

7KH�5DEEL�VHDUFK�FRPPLWWHH�FRQWLQXHV�WKHLU�VHDUFK��$IWHU�EHLQJ�VRPHZKDW�GLVDSSRLQWHG�ODVW�
PRQWK�DERXW�5DEEL�2UHQVWHLQ·V�LQDELOLW\�WR�FRPH�WR�.HORZQD�IRU�SHUVRQDO�UHDVRQV��WKHUH�LV�QR�
GRXEW�WKDW�HYHQWXDOO\�ZH�ZLOO�ILQG�WKH�PRVW�VXLWDEOH�5DEEL�WR�IXOILOO�RXU�QHHGV��.HHS�\RXU�H\HV�
DQG�HDUV�RSHQ�IRU�XSFRPLQJ�YLVLWLQJ�5DEEL�FDQGLGDWHV�YLVLWV�� 

:H�DUH�ORRNLQJ�IRUZDUG�WR�D�JUHDW�\HDU��ZLWK�JUHDW�DFWLYLWLHV�DQG�SURJUDPV�LQFOXGLQJ�ZHHNO\�
EHJLQQHU·V�,VUDHOL�GDQFLQJ��UHJXODU�VHUYLFHV��6KDNVKXND�,VUDHOL�EUHDNIDVW��7DVWH�RI�.HORZQD�
HYHQW��7X�%·6KYDW�6HGHU��/LPPXG�9DQFRXYHU���$OO�RI�WKHVH�HYHQWV�DUH�GHWDLOHG�RQ�WKH�QHZ�
ZHEVLWH��*R�FKHFN�LW�RXW�� 

,Q�FORVLQJ�WKLV�UHSRUW��,�ZRXOG�OLNH�HVSHFLDOO\�WR�WKDQN�WKH�2-&�ERDUG�IRU�WKHLU�WUH�
PHQGRXV�HIIRUW�LQ�OHDGLQJ�RXU�&RPPXQLW\�DQG�HVSHFLDOO\�LQ�P\�RQH�PRQWK·V�DE�
VHQFH�LQ�'HFHPEHU��(DFK�ERDUG�PHPEHU�LV�WDNLQJ�RQ�VSHFLILF�UROHV�DQG�SURMHFWV�
LQ�WKH�DUHDV�WKDW�WKH\�GR�EHVW��7KDQN�\RX�DOO��%HVW�ZLVKHV�WR�HYHU\RQH��WZLFH�LQ�WKH�
ODVW���PRQWKV��IRU�D�KHDOWK\�DQG�KDSS\�1HZ�<HDU��6WHYHQ�)LQNOHPDQ��2-&�3UHVLGHQW 
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¨ 6XQVKLQH�6HQLRUV��3OHDVH�FRQWDFW�%DUE�)LQNOHPDQ�DW�ZKDWVFRRNLQJ#EDEDVNLWFKHQ�FD�LI�\RX�NQRZ�RI�DQ\�

RQH�ZKR�LV�¶EOXH·�RU�XQZHOO��DQG�FRXOG�EHQHILW�IURP�UHFHLYLQJ�D�FDUG��D�FDOO��RU�JHVWXUH�WR�XSOLIW�WKHLU�
VRXO�VSLULW� 

¨ 7KH�2-&�/DGLHV�*URXS�KDV�DVNHG��DV�D�6SULQJ�&OHDQLQJ�SURMHFW��WKDW�ZH�VDYH�KRXVHKROG�LWHPV��VXFK�DV�
FORWKHV��JHQWO\-XVHG�VPDOO�DSSOLDQFHV��QHZ-XQRSHQHG�FRVPHWLFV��HWF��WKDW�ZRXOG�QRUPDOO\�EH�JLYHQ�

DZD\�DQG�EULQJ�WKHP�WR�WKH�QH[W�PHHWLQJ�RU�WKH�2-&&���'RQDWLRQV�ZLOO�EH�WDNHQ�WR�WKH�:RPHQ·V� 
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