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)9$�%RDUG�DW�+DYH-$-+HDUW�)XQGUDLVLQJ�'LQQHU�	�6LOHQW�$FWLRQ�
KHOG�DW�6ROLG�5RFN�&RPPXQLW\�6FKRRO 

)9$�LQ�$FWLRQ�-�4XDUWHU�������� 'RQDWLRQV�IURP�6PLOH�$PD]RQ�3ULPH 
 
 
 
��� 
��³7KLV�LV�WKH�TXDUWHUO\�QRWLILFDWLRQ�WR�LQIRUP�\RX�WKDW�
$PD]RQ6PLOH�KDV�PDGH�D�FKDULWDEOH�GRQDWLRQ�WR�WKH�
FKDULW\�\RX¶YH�VHOHFWHG��)ORULGD�9RLFHV�IRU�$QLPDOV�,QF��
LQ�WKH�DPRXQW�RI��������DV�D�UHVXOW�RI�TXDOLI\LQJ�
SXUFKDVHV�PDGH�E\�\RX�DQG�RWKHU�FXVWRPHUV�ZKR�KDYH�
VHOHFWHG�WKLV�FKDULW\� 
�����7KDQNV�WR�FXVWRPHUV�VKRSSLQJ�DW�VPLOH�DPD]RQ�FRP��
RU�ZLWK�$PD]RQ6PLOH�21�LQ�WKH�$PD]RQ�6KRSSLQJ�
DSS��HYHU\GD\�SXUFKDVHV�KDYH�JHQHUDWHG�RYHU������
PLOOLRQ�LQ�GRQDWLRQV�WR�FKDULWLHV�ZRUOGZLGH�VR�IDU�´ 
�����3OHDVH�FRQVLGHU�)9$�LQ�\RXU�SXUFKDVHV�DW�KWWS���
6PLOH�$PD]RQ�FRP�� 

'HDU�)9$�PHPEHUV��IULHQGV�	�UHDGHUV��RQFH�DJDLQ�ZH�
VKDUH�ZLWK�\RX�RXU�)9$�0HHWXS�HYHQWV��:H�QRZ�KDYH�
������0HHWXS�FRP�PHPEHUV��$V�\RX�FDQ�VHH�EHORZ��ZH�
FRQWLQXH�WR�KDYH�D�YDULHW\�RI�RSSRUWXQLWLHV�IRU�\RX�WR�
EHFRPH�LQYROYHG��:+(5(�$5(�<28"�-RLQ�RXU�0HHWXS�
JURXS�DW�ZZZ�PHHWXS�FRP��VLJQ�XS�IRU�HYHQWV�WKDW�LQWHUHVW�
\RX��DQG�WKHQ�3/($6(�DWWHQG�WKRVH�HYHQWV�WR�KHOS�WKH�
DQLPDOV���,I�IRU�VRPH�UHDVRQ�\RX�ILQG�WKDW�\RX�DUH�XQDEOH�WR�
DWWHQG��SOHDVH�EH�NLQG�HQRXJK�WR�FKDQJH�\RXU�5693��7KLV�
ZLOO�KHOS�XV�WR�EHWWHU�NQRZ�ZKDW�DWWHQGDQFH�WR�H[SHFW�DW�RXU�
HYHQWV�DQG�SODQ�DSSURSULDWHO\��� 

)9$�LQ�WKH�&RPPXQLW\�7DEOLQJV� 
��������������-�9HJDQ�6XSSRUW�*URXSV��2SHQ�)RUXPV��KHOG�
YLUWXDOO\�YLD�=RRP���:H�KDYH�JUHDW�GLVFXVVLRQV�ZLWK�VRPH�
UHJXODU�DWWHQGHHV�DQG�QHZ�IRONV�HDFK�WLPH��1R�SUHVVXUH�WR�
FKDW��EXW�ZH�DOZD\V�OLNH�HYHU\RQH�WR�LQWURGXFH�WKHPVHOYHV��
-RLQ�RXU�KRVWV��.LP�*URQHPH\HU��3V\�'���0\ULDP�3DUKDP��
5'��&'&(6�	�&DWK\�8QUXK��-RXUQDOLVW��$XWKRU�	�$QLPDO�
$GYRFDWH 
 
0HGLD�	�2WKHU�$FWLYLWLHV�� 
�����–�6KHOWHU�)DUP�6DQFWXDU\�YLVLW��$UFDGLD�–���)9$�
%RDUG�PHPEHUV�DWWHQGHG�WKHLU��QG�$QQXDO�IXQGUDLVHU�WR�
VXSSRUW�DQG�PHHW�WKHLU�VWDII�DQG�DQLPDO�IDPLO\��� 
)9$�VHQGV�D������GRQDWLRQ�WR�D�GLIIHUHQW�ORFDO�VKHOWHU�
HDFK�PRQWK��$SULO�-�&ULWWHU�&UHHN�)DUP�6DQFWXDU\��
*DLQHVYLOOH��0D\�-�7KH�&ULWWHU�3ODFH��:HHNL�:DFKHH��-XQH�
–�7KH�+RUVH�3URWHFWLRQ�$VVRFLDWLRQ��0LFDQRS\��)/� 
 
)9$�'HPRV�IRU�WKH�$QLPDOV�� 
�����-�7DPSD�%D\�'RZQV�3URWHVW�DJDLQVW�WKH�FUXHOWLHV�DQG�
DEXVHV�RI�KRUVH�UDFLQJ��7KLV�\HDU��7%'�KDV�DOUHDG\�KDG���
GHDWKV�DW�WKH�WUDFN���'D�$OSKD�RQ��������DQG�6PDUW�:DUULRU�
RQ���������0D\�WKH\�5HVW�LQ�3HDFH��7KHUH�ZHUH�D�WRWDO�RI�
���GHDWKV�DW�7%'�LQ�������)RU�PRUH�LQIRUPDWLRQ��JR�WR�
KWWSV���KRUVHUDFLQJZURQJV�RUJ�NLOOHG-����� 
����-�7KH��WK�$QQXDO�(PSW\�WKH�7DQNV�:RUOGZLGH 
����–�3XSS\�0LOO�3URWHVW��3HWODQG-/DUJR��³$GRSW�'RQ¶W�
6KRS´�3URWHVW 
�����–�)9$�	�0HUF\�IRU�$QLPDOV��0)$���&RVWFR�
([SRVHG�'HPR��&OHDUZDWHU��0)$�LQYHVWLJDWRUV�XQFRYHUHG�
GDUN��FURZGHG�EDUQV��FKLFNHQV�VWUXJJOLQJ�WR�ZDON�XQGHU�WKHLU�
RZQ�XQQDWXUDO�ZHLJKW��GHDG�GD\V-ROG�FKLFNV��DQG�SLOHV�RI�
URWWLQJ�ELUGV��7KLV�LV�&RVWFR�&KLFNHQ��2YHU�����FRPSDQLHV�
KDYH�DGRSWHG�%HWWHU�&KLFNHQ�&RPPLWPHQW�VWDQGDUGV�WR�EDQ�
WKH�ZRUVW�FUXHOW\�IURP�WKHLU�RSHUDWLRQV��&RVWFR�KDV�IDLOHG�WR�
GR�WKH�VDPH��6HH�PRUH�GHWDLOV�DQG�XUJH�&RVWFR�WR�DGRSW�WKH�
%HWWHU�&KLFNHQ�&RPPLWPHQW�DW� 
KWWSV���&RVWFR([SRVHG�FRP 
 
,Q�DGGLWLRQ�WR�WKH�HYHQWV�DERYH��VRPH�RI�WKH�PRQWKO\�
DFWLYLWLHV�KHOG�DW�VHYHUDO�ORFDO�YHJDQ�UHVWDXUDQWV�DUH�RQ�KROG��
3OHDVH�FKHFN�RXU�FDOHQGDU�RU�FDOO�WKH�UHVWDXUDQW�WR�FKHFN�
WKHLU�VFKHGXOHV��7KHVH�LQFOXGH��1HZ�/HDI�&DIp�EUHDNIDVW�
EXIIHW��/RYLQJ�+XW�EXIIHW��	�/RWXV�9HJDQ�EXIIHW��,Q�WKH�
PHDQWLPH�3/($6(�VXSSRUW�WKHVH�DQG�RWKHU�YHJDQ�
UHVWDXUDQWV�GXULQJ�WKLV�FULWLFDO�WLPH�E\�RUGHULQJ�WDNH�
RXW�� 

6�2�6��IRU�)HHGLQJ�&DW�&RORQLHV� 

+(/3�1(('('�IHHGLQJ FRPPXQLW\�FDW�FRORQLHV�DW�$O�
/RSH]�3DUN��7R�KHOS��SOHDVH�FDOO 7RP�DW����-���-�����
RU�6X]DQQH�DW����-���-������7KDQNV�� 

7HDP��7KLV�LV�ZKDW�\RX�ZLOO�UHFHLYH�
ZKHQ�\RX�GHVLJQDWH�)9$�DV�WKH�
UHFLSLHQW�RI�\RXU�$PD]RQ�SXUFKDVHV��� 
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6KHOWHU�)DUP�6DQFWXDU\ 

0LNH�	�-HQQL�3UHVOH\�ZLWK�$EHO�WKH�URRVWHU 

3DWULFLD�0DVVDUL��0\ULDP�3DUKDP�	�'LDQH�.RRQ�JLYH�EHOO\�UXEV�WR�6KHOWHU�)DUP�6DQFWXDU\�UHVLGHQW�
ZKR�LV�KRJ-ZLOG�DERXW�WKH�DWWHQWLRQ� 



)9$���������������������������������������������������������������������������������������������������������������������3DJH�����������������������������������������������������������������������������������������������������������������������������)9$ 

8QVXQJ�+HUR�IRU���'HFDGHV��%LOO�6DPXHOV 

)RXQGHU�DQG�3UHVLGHQW�)ORULGD�3DQWKHU�3URMHFW� 

,QWHUYLHZ�E\�)9$�%RDUG�PHPEHU��(OOHQ�-DIIH�-RQHV 

:K\�DQG�KRZ�GLG�\RX�JHW�LQYROYHG�LQ�WKLV�SURMHFW"� 
 
 %DFN�LQ�WKH�ODWH���
V�DQG�HDUO\���
V��WKH�VWDWH�RI�)ORULGD�
GLGQ
W�NQRZ�KRZ�PDQ\�SDQWKHUV�ZHUH�KHUH��7KH�SDQWKHU�ZDV�
QDPHG�WKH�VWDWH�DQLPDO�DQG�\HW�QR�RQH�NQHZ�KRZ�PDQ\�WKHUH�
ZHUH�� 
 :H�NQHZ�WKH\�ZHUH�VKULQNLQJ�VR�IDVW�WKDW�ZH�UHFRJQL]HG�
WKDW�ZH�PD\�QRW�KDYH�KDG�DQ\�LGHD�KRZ�PDQ\�ZHUH�OHIW�LQ�VWDWH�
DW�WKDW�WLPH��6R�WKH�VWDWH�XQGHUWRRN�HIIRUWV�DQG�UHDOL]HG�WKH�
SRSXODWLRQ�ZDV�YHU\�ORZ��,�ZDQWHG�WR�GR�VRPHWKLQJ�DERXW�LW� 
 ,�ZDV�ZRUNLQJ�DV�YROXQWHHU�ZLWK�WKH�)ORULGD�)LVK�DQG�
:LOGOLIH�&RPPLVVLRQ��,�IRUPHG�D����F��QRQ-SURILW�LQ������DV�WKH�
)ORULGD�3DQWKHU�3URMHFW��,W�ZDV�RQH�RI�ILUVW�QRQ-SURILWV�GHGLFDWHG�
WR�DGYRFDF\�RI�UHFRYHU\�RI�WKH�SDQWKHU�� 
 :H�WUDYHOHG�EHIRUH�WKH�GD\V�RI�WKH�LQWHUQHW�LQ�SHUVRQ�WR�
IHVWLYDOV�DQG�IDLUV�WR�VHW�XS��7KH�FOLPDWH�ZDV�QRW�XQLYHUVDO�LQ�
ZHOFRPLQJ�XV��7KHUH�ZHUH�ORWV�RI�SODFHV�LQ�WKH�VWDWH�ZH�ZHUHQ
W�
ZHOFRPHG�DW�ILUVW��7KH\�VDLG���ZH�GRQ
W�ZDQW�WKHP��� 
 
 +DUG�WR�LPDJLQH�WKDW�QRZ�EHFDXVH�RI�FXUUHQW�PDLQVWUHDP�
WKLQNLQJ�DERXW�UHLQWURGXFLQJ�WKHP�� 
 

:KDW�PDGH�WKHP�FKDQJH"� 
 
 *HQHUDO�JURXQGVZHOO�DV�PRUH�QHZV�VWRULHV�DQG�GRFXPHQWDULHV�IRFXVHG�RQ�ORFDO�ZLOGOLIH���OLNH�LQ�
&DOLIRUQLD��WKH�FRQGRUV��LQ�&RORUDGR�DQG�HOVHZKHUH��WKH�JUL]]O\�EHDUV��:H�EHJDQ�WR�UHDOL]H�WKDW�ZH�GHVSHUDWHO\�
QHHG�WKHVH�DQLPDOV�KHUH��WKDW�ZH�GRQ
W�ZDQW�WKHP�WR�EHFRPH�H[WLQFW�DQG�ZH�KDYH�WR�FKDQJH��7KH�FRXJDU��SXPD��
PRXQWDLQ�OLRQ���ZH�VKRXOG�GR�VRPHWKLQJ�DERXW�WKHP�WRR��:H�EHJDQ�WR�VHH�KRZ�DOO�RI�RXU�ORFDO�KDELWDWV�ZHUH�VR�
LQWHUFRQQHFWHG�DQG�WR�UHPRYH�RQH�OLQN�IURP�WKH�FKDLQ�VSHOOV�GLVDVWHU�IRU�RWKHU�VSHFLHV�DV�ZHOO� 
 
+RZ�PDQ\�ZHUH�WKHUH�ZKHQ�\RX�VWDUWHG" 
 
 :KHQ�ZH�VWDUWHG�ZH�KDG�WKH�SRVVLELOLW\�RI�FRPSOHWHO\�ORVLQJ�WKHP���WKHUH�ZHUH���-���OHIW��7RGD\�DV�WKH\�
KDYH�UHERXQGHG��WKH�HVWLPDWHV�DUH�WKDW�ZH�KDYH����-����� 
 
:K\�LV�LW�VR�KDUG�WR�NQRZ"� 
 
 ,W
V�QRW�WKDW�WKH\
UH�KDUG�WR�WDJ��EXW�WKH\�DUH�YHU\�WHUULWRULDO��:KHQ�WKH\�DUH�FURZGHG�RXW��WKH\�PRYH�RXW�
YHU\�TXLFNO\�DQG�WKH\�WUDYHO�DURXQG�D�ORW��7UDLO�FDPHUDV�VKRZ�WKH\�FDQ�PRYH�XS�����PLOHV�DZD\��,W�LV�YHU\�
GLIILFXOW�WR�WUDFN�WKHP�HYHQ�WKRXJK�ZH�KDYH�SOHQW\�RI�YROXQWHHUV��7KHUH
V�QR�VKRUWDJH�RI�KHOS��MXVW�GLIILFXOW\�LQ�
WUDFNLQJ��%REFDWV�DFFRXQW�IRU���-����IRU�SDQWKHU�VLJKWLQJV���WKH\�DUH�QRW�SDQWKHUV�� 
 
+RZ�DUH�EREFDWV�GLIIHUHQW�IURP�SDQWKHUV" 
 
 %REFDWV�IXOO�JURZQ�DUH�WKH�VDPH�KHLJKW��EXW�MXVW�VPDOOHU��$�EREFDW�LV����SRXQGV�VWDQGLQJ�WDOO��EXW�D�PDOH�
SDQWKHU�IXOO-ERGLHG�LV�����SRXQGV��DQG�LV�ORQJHU�DQG�ODUJHU��7KHLU�ORQJ�WDLO�LV�ZKDW�JLYHV�WKHP�DZD\��,W
V�D�UHDO�
ORQJ�WDLO��:H�JHW�WKHVH�EUHDWKOHVV�FDOOV���7KHUH
V�D�SDQWKHU�LQ�RXU�\DUG���+DYLQJ�VDLG�WKDW��EHFDXVH�WKH�SRSXODWLRQ�
KDV�UHERXQGHG�ZH�DUH�KDYLQJ�PRUH�VLJKWLQJV��7KH\�KDYH�JRQH�QRUWKZDUG�IURP�VRXWK�)ORULGD�LQWR�FHQWUDO�)ORULGD�
LQWR�'HVRWR��0DQDWHH�DQG�6HPLQROH�FRXQWLHV�� 
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:KDW
V�\RXU�ELJJHVW�REVWDFOH�QRZ"� 
 )RU�WKH�SDQWKHUV��WKH�ELJJHVW�SUREOHP�LV�,QWHUVWDWH����,W
V�KDUG�HQRXJK�IRU�SHRSOH�WR�PRYH�VDIHO\�RQ�,-���OHW�
DORQH�SDQWKHUV�DQG�EODFN�EHDUV��7KHUH
V�QR�FRQQHFWHG�KDELWDW�RU�FRYHU��+RZ�DUH�WKH\�JRLQJ�WR�PLJUDWH�WR�QRUWK�
)ORULGD�ZKHUH�WKH\�XVHG�WR�EH�DQG�GHYHORS�D�VXVWDLQDEOH�SRSXODWLRQ"�7KH�OHJLVODWXUH�DSSURYHG�����PLOOLRQ�GROODUV�
IRU�WKH�)ORULGD�:LOGOLIH�&RUULGRU�$FW�WR�FRQQHFW�SLHFHV�RI�KDELWDW�IURP�VRXWK�WR�QRUWK�)ORULGD��/DUJH�SDWFKHV�RI�
KDELWDW�VXFK�DV�$YRQ�3DUN�%RPELQJ�5DQJH��WKH�86�$LU�)RUFH�IDFLOLW\��ZKLFK�LV�D�EHDXWLIXO�ELJ�SLHFH�RI�ODQG������
DFUHV�FRQQHFWHG�WR�SDWKZD\V�LV�VHULRXV�JRRG�QHZV��7KLV�QHHGV�WR�KDSSHQ�HYHU\ZKHUH�DQG�GLVWULEXWLRQ�QHHGV�WR�
RFFXU��$QRWKHU�ELJ�SUREOHP�LV�ZH
UH�JDLQLQJ�KXPDQ�SRSXODWLRQ�DW�D�WKRXVDQG�D�GD\�DQG�ZLOO�SUREDEO\�EH�PRUH�
GXH�WR�&RYLG��,W
V�ERRPLQJ�OLNH�ZH
YH�QHYHU�VHHQ�EHIRUH���D�QHZ�JROI�FRXUVH��PRUH�KRXVLQJ��VKRSSLQJ�DQG�DV�D�
UHVXOW��PRUH�KLJKZD\�GHDWKV��:H�DUH�JDLQLQJ�PRUH�VXSSRUW�IRU�ZLOGOLIH�FURVVLQJV��EXW�WKHUH
V�QR�PDJLF�DQVZHU��6R�
PDQ\�URDGV��VR�PDQ\�SHRSOH��DQG�ZLWK�VR�PDQ\�FDUV�ZH¶UH�JRLQJ�WR�ORVH�D�ORW�RI�DQLPDOV��2Q�RQH�KDQG��ZH
UH�
RSWLPLVWLF�DQLPDOV�DUH�PRYLQJ�QRUWK��EXW�ZH
UH�ORVLQJ�KDELWDW�GDLO\��VR�LW
V�D�FORXGHG�IXWXUH�DW�EHVW�� 
 
:KDW�KDV�EHHQ�\RXU�VFDULHVW�PRPHQW���HLWKHU�FRPLQJ�IDFH�WR�IDFH�ZLWK�D�SDQWKHU�RU�DQ\WKLQJ�HOVH�LQ�WKH�ZLOG��RU�
ZLWK�KXPDQV�ZKR�SHUKDSV�GLGQ
W�VXSSRUW�\RX�DQG�\RXU�HIIRUWV" 
 
 7KH�VFDULHVW�PRPHQW�ZDV�LQ�WKH�HDUO\�GD\V��,�VKRZHG�XS�LQ�-DFNVRQYLOOH�DQG�VRPH�JRRG�ROG�ER\V�FDPH�E\�
RXU�DJULFXOWXUDO�IDLU���D�KXJH�IDLU��3HRSOH�ZRXOG�FRPH�E\�RXU�ERRWK�DQG�ORWV�RI�SHRSOH�GLGQ
W�WDNH�WR�WKH�LGHD�RI�
ZHOFRPLQJ�WKH�SDQWKHUV�EDFN��DQG�WKH�VFDU\�PRPHQWV�,�KDG�ZHUH�ZLWK�SHRSOH��QRW�DQLPDOV��7KH\�VDLG���QRW�LQ�RXU�
EDFN\DUG��NHHS�\RXU�SDQWKHUV�GRZQ�VRXWK���,�ZDV�QHYHU�SK\VLFDOO\�WKUHDWHQHG�EXW�WKH\�PDGH�LW�FOHDU���WDNH�LW�RQ�
EDFN�WR�VRXWK�)ORULGD��ER\���� 
 6HQWLPHQW�KDV�UHDOO\�FKDQJHG�WKRXJK��,�ZDQW�WR�VWUHVV�WKDW��,I�LW
V�SRVVLEOH�WR�VDYH�WKH�SDQWKHUV��ZH�VKRXOG��
:H
G�OLNH�WR�WKLQN�WKDW�DOO�RXU�ILHOG�WULSV�DQG�HYHU\WKLQJ�ZH�GR�WR�HGXFDWH�KDYH�SDLG�RII���DOO�RI�RXU�QHZV�VWRULHV�
DQG�IDLUV���WKDW�ZH�PDGH�D�OLWWOH�ELW�RI�D�GLIIHUHQFH��:H�ZHQW�DURXQG�WKH�VWDWH�WR�WDNH�XS�WKH�UHFRYHU\�RI�WKH�
SDQWKHU��%XW�WKHUH�LV�VWLOO�D�ORW�RI�PLVLQIRUPDWLRQ��0DQ\�PRUH�JURXSV�DUH�GRLQJ�LW�QRZ�YLD�)DFHERRN��VRFLDO�PHGLD�
DQG�WKH�LQWHUQHW�� 
 
:KDW�KDYH�EHHQ�\RXU�ELJJHVW�REVWDFOHV�DQG�KRZ�KDYH�\RX�GHDOW�ZLWK�WKHP" 
 
 :H�KDG�QREOH�JRDOV�WR�UDLVH�ORWV�RI�PRQH\�DQG�EX\�ODQG��:H�UHDOL]HG�WKDW�WKHUH�ZHUH�RWKHU�JURXSV�DQG�GLG�
WKDW�PXFK�EHWWHU�OLNH�1DWXUH�&RQVHUYDQF\��'HIHQGHUV�RI�:LOGOLIH�DQG�RWKHUV�WKDW�FRXOG�VHW�XS�ODQG�WUXVWV�EHFDXVH�
WKH\�KDYH�EHWWHU�UHVRXUFHV��6R�ZH
YH�EHFRPH�PRVWO\�DQ�HGXFDWLRQ�JURXS��:H�JR�DURXQG�VKRZLQJ�VOLGH�VKRZV�
ZLWK�ROG�VFKRRO�.RGDN�SKRWRV�DQG�SHRSOH�ORYH�LW��3HRSOH�OHDUQ�ZKHUH�SDQWKHUV�ZHUH���-����\HDUV�DJR�DQG�ZKHUH�
WKH\�DUH�WRGD\��:H�JLYH�DZD\�VKLUWV�WR�NLGV��,W
V�QRW�D�FROOHJH�OHFWXUH���LW
V�D�IXQ��KLVWRU\�WULS�WR�SUH-'LVQH\�)ORULGD�
DQG�ZKDW
V�KDSSHQHG�VLQFH�WKHQ��:H�RIIHU�WKLV�WR�DQ\�JURXS�WKDW�ZDQWV�WR�KDYH�LW��/DVW�\HDU�ZDV�D�FRPSOHWH�
ZDVKRXW�IRU�DQ\�HYHQW�GXH�WR�&RYLG��,Q�����-���ZH�KDG�PRUH�LQYLWHV�WKDQ�ZH�FRXOG�DFFHSW��$W�����,�VWLOO�ZRUN�IXOO�
WLPH��EXW�ZH�ZHUH�GRLQJ���-���HYHQWV�DOO�RYHU�)ORULGD�HDFK�\HDU��:H�WU\�WR�GR�VHYHUDO�ELJ�HYHQWV�D�\HDU�OLNH�
YHJIHVWV��:H�KDYH�JLYHDZD\V�DW�RXU�WDEOH�� 
 
$Q\�WDNHDZD\�PHVVDJHV" 
 
 ,Q����\HDUV�RI�GRLQJ�WKLV��LW
V�WKH�ZRQGHUIXO�SHRSOH�,
YH�PHW��,
P�VR�JUDWHIXO�WR�KDYH�PHW�VR�PDQ\�FDULQJ��
FRPPLWWHG�SHRSOH��<RX�RIWHQ�KHDU�PDQ\�QHJDWLYH�WKLQJV�DERXW�SHRSOH�LQ�SRVLWLRQV�RI�DXWKRULW\��%XW�,
YH�PHW�VR�
PDQ\�GHGLFDWHG�LQGLYLGXDOV�DQG�,�DOZD\V�ZDQW�WR�WKDQN�DOO�RI�WKRVH�ZKR�KDYH�EURXJKW�PH�XS�WR�VSHHG�LQ�WKH�HDUO\�
GD\V�DQG�KDYH�DOZD\V�EHHQ�ZLOOLQJ�WR�JLYH�LQIRUPDWLRQ�� 

5HFHQW�WDEOLQJ�E\�%LOO )/�3DQWKHU�3URMHFW��FLUFD����� 
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)ORULGD�3DQWKHU )ORULGD�3DQWKHU�PRP�ZLWK�FXE 

)9$�'HPRV 

(PSW\�7KH�7DQNV (PSW\�7KH�7DQNV 

+RUVH�5DFLQJ�'HPR +RUVH�5DFLQJ�'HPR 

3XSS\�0LOO�'HPR 
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<RX�FDQ�UHFHLYH�WKLV�QHZVOHWWHU�YLD�HPDLO�RU�GRZQORDG�LW�IURP�WKH�)9$�ZHEVLWH��7R�JR�SDSHUOHVV��SOHDVH�HPDLO�
IYDRQOLQH#\DKRR�FRP�DQG�OHW�XV�NQRZ���<RX�ZLOO�ERWK�KHOS�WKH�HQYLURQPHQW�DQG�WR�HQDEOH�)9$�KDYH�PRUH�
UHVRXUFHV�IRU�KHOSLQJ�DQLPDOV�� 

<(6�,�ZDQW�WR�VXSSRUW�)ORULGD�9RLFHV�IRU�$QLPDOV��,QF� 
(QFORVHG�LV�P\�DQQXDO�PHPEHUVKLS�IHH�RU�GRQDWLRQ� 

�����Ƒ������7HGG\
�/LIHWLPH��Ƒ������3DWURQ��Ƒ�����)DPLO\��Ƒ�����,QGLYLGXDO���Ƒ�����6WXGHQW���ƑBBBBB�2WKHU 
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$''5(66��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB���&,7<��BBBBBBBBBBBBBB67��BBB��=,3��BBBBBBBBB����������������� 
(-PDLO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������� 
,��ZRXOG�OLNH�WR�YROXQWHHU�IRU��� 
Ƒ�3KRQH�7UHH���Ƒ�$WWHQGLQJ�'HPRQVWUDWLRQV���Ƒ�6WDIILQJ�2XWUHDFK�7DEOHV��Ƒ�:HEVLWH��Ƒ�1HZVOHWWHU 

�����Ƒ�,QYHVWLJDWLRQV��Ƒ�2WKHU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 
�����,�SUHIHU�WR�UHFHLYH�P\�1HZVOHWWHUV���Ƒ�(OHFWURQLFDOO\�YLD�HPDLO���Ƒ�5HJXODU�0DLO���������� 

����������������������������������������������������������������������������������������������
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ſ� -XQ�������.URJHU�6XVSHQGV�3XUFKDVHV�RI�&RFRQXW�%UDQG�/LQNHG�WR�0RQNH\�/DERU��*URFHU\�
JLDQW .URJHU KDV�VXVSHQGHG�SXUFKDVHV�RI�&KDRNRK�FRFRQXW�PLON�DIWHU�KHDULQJ�IURP�WKRXVDQGV�RI�FRQFHUQHG�VKRSSHUV�
OLNH�\RX��7HWKHUHG�E\�WKH�QHFN�ZLWK�D�PHWDO�FROODU��WKH�PRQNH\V�DUH�IRUFHG�WR�FOLPE�XS�DQG�GRZQ�WUHHV�DQG�SLFN�FRFRQXWV� 

ſ� -XQ�������025(�%UDQGV�%DQ�$OSDFD�)OHHFH�$IWHU�+HDULQJ�)URP�3(7$���)DVKLRQ�UHWDLOHU 9LQFH�+ROGLQJ�
&RUS��KDV�PDGH�WKH�FRPSDVVLRQDWH�GHFLVLRQ�WR�VWRS�XVLQJ�DOSDFD�IOHHFH�DFURVV�DOO�RI�LWV�EUDQGV��LQFOXGLQJ�5HEHFFD�
7D\ORU�DQG�9LQFH��7KH\�MRLQ PRUH�WKDQ����RWKHU�EUDQGV WKDW�EDQQHG�DOSDFD�DIWHU�3(7$�OHW�WKHP�NQRZ�WKDW�DOSDFDV�DUH�
PXWLODWHG�DQG�DEXVHG�E\�WKH�FUXHO�DQG�HQYLURQPHQWDOO\�GHVWUXFWLYH�DOSDFD-IOHHFH�LQGXVWU\� 
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)ORULGD�9RLFHV�IRU�$QLPDOV��)9$��LV�D�LV�D�ORFDO����F�����QRQ-SURILW��DQLPDO-ULJKWV�RUJDQL]DWLRQ�EDVHG�LQ�7DPSD�
%D\��2XU�SULPDU\�PLVVLRQ�LV�WR�HGXFDWH�WKH�SXEOLF�DERXW�DQLPDO�DEXVH�DQG�SURPRWH�WKH�EHQHILWV�RI�D�YHJDQ�
OLIHVW\OH��)9$�LV�ORRNLQJ�IRU�D�YROXQWHHU��ZLWK�WKH�SRWHQWLDO�WR�EH�KLUHG���WR�UHSUHVHQW�)9$�RQ�VRFLDO�PHGLD�DQG�
SUHVV�LVVXHV�WR�LQFUHDVH�FRPPXQLW\�DZDUHQHVV�RI�RXU�PLVVLRQ��)9$�QHHGV�D�PHGLD�PDQDJHU�ZKR�KDV�H[FHOOHQW�
ZULWLQJ�DQG�VSHDNLQJ�VNLOOV�IRU�HIIHFWLYH�FRPPXQLW\�PDQDJHPHQW�DQG�IDFLOLWDWLRQ�RI�RXU�VRFLDO�PHGLD�DFFRXQWV��
7KLV�LQGLYLGXDO�ZRXOG�EH�UHVSRQVLEOH�IRU�WKH�FUHDWLRQ�DQG�DGDSWDWLRQ�RI�ZULWWHQ�FRQWHQW�IRU�VSHFLILF�VRFLDO�PHGLD�
QHWZRUNV��$V�RXU�PHGLD�UHSUHVHQWDWLYH��\RX�ZRXOG�QHHG�WR�EH�HQJDJLQJ�DQG�PRWLYDWLQJ�WR�HQFRXUDJH�
PHPEHUVKLS�HQUROOPHQW�DV�ZHOO�DV�RQOLQH�DQG�LQ�SHUVRQ�LQYROYHPHQW�LQ�)9$��([SHULHQFH�ZLWK�GLJLWDO�PHGLD��
VRFLDO�PHGLD�PHWULFV�DQDO\VLV��DQG�FXVWRPHU�VHUYLFH�LV�SUHIHUUHG��,Q�RUGHU�WR�UHSUHVHQW�)9$�JHQXLQHO\��WKH�ULJKW�
SHUVRQ�IRU�WKLV�SRVLWLRQ�PXVW�EH�HWKLFDOO\�YHJDQ��OLYH�D�YHJDQ�OLIHVW\OH��DQG�EH�NQRZOHGJHDEOH�DERXW�YHJDQLVP��
DQLPDO�ULJKWV��DQG�DQLPDO�H[SORLWDWLRQ��7KLV�YROXQWHHU�SRVLWLRQ�KDV�VWURQJ�SRWHQWLDO�WR�WUDQVLWLRQ�LQWR�D�SDLG�
SRVLWLRQ��,I�\RX�KDYH�DOZD\V�ZDQWHG�WR�ZRUN�IRU�WKH�DQLPDOV��SOHDVH�VHQG�\RXU�FRYHU�OHWWHU�DQG�UHVXPH�WR�
IYDRQOLQH#\DKRR�FRP� 

0HGLD�0DQDJHU�:DQWHG� 
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 2XU�PLVVLRQ�LV�WR�HGXFDWH�WKH�SXEOLF�DERXW�DQLPDO�DEXVH�DQG�H[SORLWDWLRQ��3OHDVH�UHQHZ�
 \RXU�PHPEHUVKLS�LI�LW�KDV�H[SLUHG���&KHFN�\RXU�ODEHO� 
��� 0�3DLG�PHPEHUVKLS�DQG�UHQHZDO�GDWH�����/��/LIHWLPH�PHPEHU 

���   ;��1HZVOHWWHU�H[FKDQJH������������������������������&��&RXUWHV\� 
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$OO�HYHQWV�DUH�SRVWHG�RQ�RXU�0HHWXS�&DOHQGDU�VR�LI�\RX�KDYHQ¶W�VLJQHG�XS�IRU�RXU�PHHWXS��JR�WR�ZZZ�PHHWXS�FRP��VHDUFK�IRU�)ORULGD�
9RLFHV�IRU�$QLPDOV��DQG�WKHQ�VLJQ�XS� 
 
9LVLW�KWWSV���QHZGD\QHZFKHI�FRP�HSLVRGHV���WR�ZDWFK�1HZ�'D\��1HZ�&KHI�YHJDQ�FRRNLQJ�VKRZ�KRVWHG�E\�-DQH�9HOH]-0LWFKHOO� 
(YHU\�7XH�	�7KX��DW������DP�:86)�&K������&KULVWLQD�&RRNV�FRRNLQJ�VKRZ�ZLWK�&KULVWLQD�3LUHOOR 
(YHU\�:HG�DW���DP�:01)�����)0�7DONLQJ�$QLPDOV�UDGLR�VKRZ�ZLWK�'XQFDQ�6WUDXVV 
(YHU\�)UL�DW���DP�:86)�&K������-D]]\�9HJHWDULDQ�FRRNLQJ�VKRZ�ZLWK�/DXUD�7KHRGRUH 
 
&KHFN�RXW�WKH�9HJDQ�0\WK�%XVWHUV�UDGLR�VKRZ�KRVWHG�E\�(OOHQ�-DIIH�-RQHV�DQ\WLPH�E\�YLVLWLQJ�KWWSV���ZZZ�IDFHERRN�FRP�
JURXSV�������������������RU�OLYH�HYHU\�7XHVGD\�DW��30�(67�RQ�7KH�'U��'RQ�6KRZ�RQ�.$$$�DQG�.===�DW KWWS���
ZZZ�WDONDWR]�FRP� 
 
���������������9HJDQ�6XSSRUW�*URXS =RRP�0WJ��)9$�LV�KRVWLQJ�D�VHULHV�RI�YHJDQ�VXSSRUW�JURXSV�RQ�WKH�ILUVW�7KXUVGD\�RI�HDFK�
PRQWK�WR�KHOS�\RX�FRSH�ZLWK�WKH�FKDOOHQJHV�RI�OLYLQJ�LQ�D�QRQ-YHJDQ�ZRUOG����3OHDVH�FKHFN�)9$�0HHWXS�&DOHQGDU� 
 
�VW�6DW���PRQWK�3RVWSRQHG�/RYLQJ�+XW�9HJDQ�%XIIHW�6DW���DP-�SP��0HHWXS�DW�����SP��������(�)OHWFKHU�$YH��7DPSD�)/�
������ ���-���-������/RYLQJ�+XW¶V�ZHEVLWH�LV�KWWS���ZZZ�ORYLQJKXW�XV�WDPSDB�����7KLV�DOO-YHJDQ�EXIIHW�LV�RQ�WKH��VW�6DWXUGD\�RI�WKH�
PRQWK� 
 
�UG�6DW���PRQWK�3RVWSRQHG��/RWXV�9HJDQ�0HHWXS�%XIIHW����DP-�SP��0HHWXS�DW��SP��������3DUN�%OYG��3LQHOODV�3DUN��)/�(QMR\�DQ�
DOO-YHJDQ�EXIIHW�DW�/RWXV�9HJDQ�5HVWDXUDQW��7KLV�EXIIHW�WDNHV�SODFH��UG�6DWXUGD\�RI�WKH�PRQWK�  
 

�
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:H�UHJUHW�WR�LQIRUP�\RX�WKDW�7DPSD�%D\�9HJ�)HVW�ZLOO�QRW�EH�UHWXUQLQJ�WKLV�\HDU��7KDQNV�WR�HYHU\RQH�IRU�\RXU�VXSSRUW�
DQG�ZH�KRSH�WR�UHWXUQ�LQ�������,I�\RX�DUH�LQWHUHVWHG�LQ�EHLQJ�SDUW�RI�WKH�7DPSD�%D\�9HJ�)HVW�RUJDQL]DWLRQDO�WHDP��SOHDVH�
OHW�XV�NQRZ�DW�LQIR#WDPSDED\YHJIHVW�FRP��3OHDVH�FRQWLQXH�WR�VXSSRUW�DOO�YHJDQ�EXVLQHVVHV�DQG�SRS-XSV��� 
7KDQNV� 
7DPSD�%D\�9HJ�)HVW�WHDP 


