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,Q� WRGD\
V�*RVSHO�� ZH� KHDU� KRZ� -HVXV� DFFHSWHG� DQ�LQYLWDWLRQ� WR�GLQH�ZLWK�6LPRQ��D�3KDULVHH��'XULQJ� WKH�PHDO��D�ZRPDQ��NQRZQ�WR�EH�D�VLQQHU��EXUVWV�LQWR�WKH�KRXVH�� EULQJLQJ� DQ� DODEDVWHU� ER[� RI� SUHFLRXV�RLQWPHQW�� 6KH� NQHOW� EHIRUH� -HVXV�� ZHHSLQJ�� DQG�ZDVKHG� KLV� IHHW�ZLWK� KHU� WHDUV�� DQG� GULHG� WKHP�ZLWK�KHU�KDLU��6LPRQ�DQG�KLV�JXHVWV�ZHUH�GHHSO\�VKRFNHG��GLVWXUEHG� DQG� HPEDUUDVVHG�� EXW� -HVXV� UHPDLQHG�SHUIHFWO\� DW� HDVH�� +H� VHHV� WKDW� WKH� ZRPDQ� LV�H[SUHVVLQJ� VLQFHUH� UHSHQWDQFH�� DQG� JUHDW� DIIHFWLRQ��-HVXV�VD\V�KHU�VLQV�DUH�QRZ�IRUJLYHQ��6KH�ZDV�ORYLQJ�-HVXV�VR�PXFK�WKDW�VKH�FRXOG�QR�ORQJHU�EH�D�VLQQHU��+HU�LPPRUDO�SDVW�ZDV�QRZ�WRWDOO\�LUUHOHYDQW� 
:URQJ-GRHUV�FDQ�VR�HDVLO\�EH�VWXFN�ZLWK�ODEHOV��RIWHQ�IRU� WKH� UHVW� RI� WKHLU� OLYHV�� LUUHVSHFWLYH� RI� KRZ� WKH\�KDYH�FKDQJHG��%XW�*RG�GRHV�QRW�ZRUN� WKDW�ZD\��+H�GHDOV�ZLWK�XV�DV�ZH�DUH��KHUH�DQG�QRZ��:KDW�ZH�GLG�EHIRUH�GRHV�QRW�PDWWHU��$OO�WKDW�PDWWHUV�WR�KLP�LV�ZKDW�ZH�DUH�GRLQJ�QRZ--KRZ�ZH�DUH�UHODWLQJ�WR�KLP��DQG�WR�WKRVH�DURXQG�XV��ULJKW�QRZ��2QFH�DJDLQ��ZH�VHH�KRZ�*RG��LQ�-HVXV��DOZD\V�ZDQWV�WR�UHKDELOLWDWH�XV��QRW�WR�SXQLVK�XV��3XQLVKPHQW�GHVWUR\V�*RG
V�GHVLUH�WKDW�ZH�DOO� EH� PDGH� ZKROH�� DQG� H[SHULHQFH� KLV� ORYLQJ�IRUJLYHQHVV��LQQHU�SHDFH�DQG�KDUPRQ\� 

—————————————————————— 

)RUJLYH��/RUG��WKH�JXLOW�RI�P\�VLQ� 

$OOHOXLD��DOOHOXLD� ,�DP�WKH�:D\��WKH�7UXWK�DQG�WKH�/LIH��VD\V�WKH�/RUG� QR�RQH�FDQ�FRPH�WR�WKH�)DWKHU�H[FHSW�WKURXJK�PH� $OOHOXLD�� 

7KHUH�LV�RQH�WKLQJ�,�DVN�RI�WKH�/RUG� �RQO\�WKLV�,�GR�,�VHHN� WR�OLYH�LQ�WKH�KRXVH�RI�WKH�/RUG�DOO�WKH�GD\V�RI�P\�OLIH�  



���-XQH������–�6W�0DUJDUHW�:DUG�6XPPHU�)DLU ��-XO\������–�2XU�/DG\�RI�/RXUGHV�6XPPHU�)DLU ��-XO\������–�$OO�6DLQWV�6XPPHU�)DLU �����DP�–�����SP  

:H� QRZ� DUH� FROOHFWLQJ� LWHPV� IRU� DOO� RXU� IDLUV�� &KRFRODWHV�� %RWWOHV�� *LIWV��7RLOHWULHV� HWF�� 3OHDVH� OHDYH� DOO� \RXU�PXFK� QHHGHG� LWHPV� QRZ� IRU� WKH� 3DULVK�)DLUV��7KDQN�\RX�VR�PXFK�IRU�WKH�FDVK�GRQDWLRQV�ZH�KDYH�UHFHLYHG�UHFHQWO\��LI�WKLV�LV�VRPHWKLQJ�\RX�ZRXOG�OLNH�WR�GR��RU�LI�\RX�DUH�XQDEOH�WR�DWWHQG�WKH�IDLUV��WKLV�ZRXOG�EH�YHU\�PXFK�DSSUHFLDWHG� 

5&,$�5LWH�RI�&KULVWLDQ�,QLWLDWLRQ�RI�$GXOWV�$UH�\RX�LQWHUHVWHG�LQ�XQGHUVWDQGLQJ�PRUH� DERXW� WKH� &DWKROLF� IDLWK� RU� PD\EH� EHFRPLQJ� D� &DWKROLF"� 7KH� 5LWH� RI�&KULVWLDQ� ,QLWLDWLRQ� RI� $GXOWV� �5&,$�� LV� D� SURJUDPPH� GHVLJQHG� WR� SURYLGH�JXLGDQFH�IRU�WKRVH�LQWHUHVWHG�LQ�OHDUQLQJ� 
7KH� SURJUDPPH� ZLOO� EHJLQ� LQ� 6HSWHPEHU� DQG� LI� \RX� NQRZ� RI� VRPHRQH� ZKR�PLJKW� EH� LQWHUHVWHG� WKHQ� JLYH� WKH� VHFUHWDU\� D� ULQJ� RQ� ����� ���� ����� RQ� D�:HGQHVGD\�DQG�ZH�FDQ�SURYLGH�\RX�ZLWK�PRUH�LQIRUPDWLRQ� 

:H�KDYH�KDG�YHU\�SRVLWLYH�IHHGEDFN�RQ�WKH�QHZ�ORRN�QHZVOHWWHU��(ODLQH�*LOHV�UHGHVLJQHG�WKLV�IRU�XV��WKDQN�\RX�(ODLQH�IRU�\RXU�FUHDWLYH�IODLU� 

:H� DUH� KDSS\� WR� DFFHSW� UHIHUHQFH� UHTXHVWV� IURP� HPSOR\HUV�� LW� LV� UHDOO\�LPSRUWDQW� WKDW� \RX� OHW� XV� NQRZ� WKDW� \RX� KDYH� SXW� XV� GRZQ� IRU� D� QDPHG�UHIHUHQFH�VR�ZH�KH�FDQ�HQVXUH�ZH�KDYH�UHFHLYHG��LW� 

$SRORJLHV�� ZH� ZLOO� KDYH� WR� SRVWSRQH� WKLV� FRQFHUW�� KRZHYHU�� LW� ZLOO� JR� DKHDG�VRPHWLPH�LQ�WKH�$XWXPQ�VR�SOHDVH�ZDWFK�WKLV�VSDFH�� 

7KLV�0RQGD\����WK��ZH�ZLOO�KDYH�D�VSHFLDO�FHOHEUDWLRQ�RI�7KH�4XHHQ
V�2IILFLDO�%LUWKGD\�ZLWK�$IWHUQRRQ�7HD���D�7DON���0XVLF�DQG�VRPH�IXQ <RX�FRXOG�HYHQ�FRPH�GUHVVHG�LQ�5HG�:KLWH�DQG�%OXH�� 



 

 

$Q\RQH�ZKR�KDV�SXW�WKHLU�QDPH�GRZQ�IRU�WKH�5HWUHDW�'D\���WK�-XO\�DW�/RUHWR�$OWULQFKDP��FRXOG�\RX�SOHDVH�SD\�DV�VRRQ�DV�\RX�FDQ�E\�EULQJLQJ�LW�LQ�DQ�HQYHORSH�ZLWK�\RXU�QDPH�DQG�WKH�DPRXQW�RQ�WKH�IURQW��WKH�FRVW�LV������&DQ�ZH�UHTXHVW�IRU�FDVK�RQO\��WKLV�LV�VR�ZH�FDQ�H[FKDQJH�WKH�PRQH\�LQWR�86�GROODUV�IRU�6U�-RDQQ��RQ�WKH�GD\��7KDQN�\RX�WR�WKRVH�ZKR�KDYH�DOUHDG\�SDLG� 

$��WDON�EHLQJ�JLYHQ�E\�$ODQ�7RPOLQVRQ��(PHUJHQF\�SURJUDPV�PDQDJHU�-�6\ULD�&ULVLV�5HVSRQVH�-�&DIRG�WR�EH�KHOG�DW�+RO\�)DPLO\�3DULVK�&HQWUH�RQ�7KXUVGD\���UG� -XQH� DW� �SP� DOO� DUH� ZHOFRPH�� $OVR�� LI� \RX� KDYH� FRQWDFWV� ZLWK� RWKHU�FKXUFKHV�LQ�\RXU�DUHD�SOHDVH�SDVV�RQ�WKLV�LQIRUPDWLRQ� 
/LJKW�UHIUHVKPHQWV�ZLOO�EH�VHUYHG��2Q�EHKDOI�RI�WKH�+RO\�)DPLO\�&DIRG�JURXS�WKDQN�\RX�IRU�\RXU�KHOS��0LFKDHO�&RXJKODQ 

/HYHU�3DUN�-7HD�VKRS�ZDON�6XQGD\���WK�-XQH��0HHW�DW�+RO\�)DPLO\�&DUSDUN�DW������KUV�IRU�������GHSDUWXUH��&KRLFH�RI�WZR�ZDONV� 
�VW�ZDON�-������PLOHV��(DV\���ERRW��SDWKV�ZLWK�VOLJKW�XQHYHQ�VHFWLRQV��&DQ�EH�PXGG\�LQ�SODFHV��6XLWDEOH�IRU�FKLOGUHQ�DQG�EXJJLHV��1RW�ZKHHOFKDLUV� 
�QG�ZDON�–������PRGHUDWH����ERRW��6RPH�VWHHS�VHFWLRQV�ZLWK�URXJK�JUDYHO�SDWKV�DQG�KLOO�FOLPELQJ��$QNOH�KHLJKW�ZDONLQJ�ERRWV�DUH�DGYLVDEOH�GXH�WR�WKH�URXJK�WUDFNV�� 1RW�ZKHHO�IULHQGO\��7KH�ZDON�VWDUWV�DQG�ILQLVKHV�DW�/HYHU�*UHDW�+RXVH�%DUQ��D�ODUJH�FDIp�VHUYLQJ�KRW�DQG�FROG�IRRG��*2�$3(�LV�LQ�WKH�ZRRGV�QHDUE\��7KLV�LV�DQ�DGYHQWXUH�SDUN�ZLWK�SHULORXV�]LS�DQG�KLJK�ZLUHV��&KDUJHV�
DSSO\��)XUWKHU�GHWDLOV�IURP�PH��SHWHU��PFEULGH#JPDLO�FRP 

)RRGEDQN��7HVFR�)RRG�&ROOHFWLRQ��VW�DQG��QG�-XO\������7UDIIRUG�6RXWK�)RRGEDQN�ZLOO�EH�KROGLQJ�D�FROOHFWLRQ�DW�WKH�7HVFR�6WRUH�LQ�6DOH�RQ�9ROXQWHHUV�DUH�QHHGHG�WR�KHOS�IRU�DERXW���KUV�EHWZHHQ����DP�DQG���SP��7KH�)RRGEDQN�SURYLGHV�IRRG�IRU�ORFDO�SHRSOH�LQ�WLPHV�RI�QHHG��,I�\RX�DUH�DEOH�DUH�DEOH�WR�KHOS�RU�ZLVK�WR�NQRZ�PRUH�SOHDVH�FRQWDFW�(G�0XUSK\�DW�HP�#RQHWHO�FRP�RU�SKRQH���������������� 

(DFK�ZHHN�ZH�WU\�WR�SURYLGH�XVHIXO�LQIRUPDWLRQ�DQG�DUWLFOHV�IRU�RXU�1HZVOHWWHU��,I�\RX�VKRXOG�KDYH�DQ\�LWHPV�\RX�ZLVK�WR�SXW�LQ�WKH�1HZVOHWWHU�SOHDVH�VHQG�D�HPDLO� WR� SDULVKHV�#\DKRR�FRP�E\� ����SP�RQ� D�:HGQHVGD\��ZH�ZLOO� WU\� RXU�EHVW� WR�PDNH�VXUH�\RXU� LWHP� LV�SXW� LQ� WKH�QHZVOHWWHU� IRU� WKDW�ZHHNHQG��7KHUH�DUH�RQ�RFFDVLRQV�ZKHQ� LWV� LV�QRW�SRVVLEOH� WR�ILW�HYHU\WKLQJ� LQ�� ,Q� WKLV�FDVH�ZH�ZLOO�PDNH�VXUH�LW�JRHV�LQ�WKH�IROORZLQJ�ZHHN��7KDQN�\RX 



 

 
'$7(��6XQGD\���WK�-XO\�DW���SP� 
,W�ZLOO�EH�KHOG�DW�:RRGKH\V��SLQN\��3DUN�DJDLQ�WKLV�\HDU��DQG�LW�ZRXOG�EH�JUHDW�LI�IDPLOLHV� IURP� DOO� �� SDULVKHV� FRXOG� DWWHQG��:H�ZLOO� VXSSO\� SOHQW\� RI� GULQNV� DQG�QLEEOHV�LI�\RX�EULQJ�\RXU�OXQFK��JDPHV�DQG�KRSHIXOO\�WKH�VXQVKLQH� 
,I�\RX�ZLVK�WR�DWWHQG�SOHDVH�SXW�\RXU�QDPH�RQ�WKH�OLVW�DW�WKH�EDFN�RI�FKXUFK�WR�JLYH�XV�DQ�LGHD�RI�QXPEHUV��3OHDVH�VHH�/DXUD�%URDGEDQN�IRU�PRUH�LQIRUPDWLRQ� 

7KDQN�\RX�WR�HYHU\RQH�ZKR�YROXQWHHUHG�WR�FRQWULEXWH�ELGGLQJ�SUD\HUV��+HUH�LV�D�UHPLQGHU�WR�DOO�RI�WKRVH�ZKR�VLJQHG�XS�IRU�-XQH�  
��WK�&KULVWLQD�$PHV 
��WK�7KHUHVD�'Z\HU  
3OHDVH�VXEPLW�\RXU�FRQWULEXWLRQ�E\�WKH�)ULGD\�EHIRUH�WKH�6XQGD\�HLWKHU�GLUHFWO\�WR� WKH SDULVK RIILFH� RU� YLD� HPDLO� DW SDULVKHV�#\DKRR�FRP�� $� IXOO� OLVW� RI� DOO�FRQWULEXWRUV�WKURXJK�WR -XO\������FDQ�EH�IRXQG�RQ�WKH�QRWLFHERDUG�DW�WKH�EDFN�RI�FKXUFK�DQG�RQ�WKH�WKUHH SDULVKHV ZHEVLWH� 

)RU�WKH�QH[W�IHZ�ZHHNHQGV�ZH�ZLOO�EH�VHOOLQJ�5DIIOH�7LFNHWV�IRU�RXU�0DLQ�5DIIOH�IRU�RXU�6XPPHU�)DLU��7KHVH�ZLOO�EH�RQ�VDOH�DIWHU�WKH�����DP�DQG��SP�0DVVHV��,W�PD\�EH�\RX�FDQQRW�PDNH� WKH�IDLU�� LW�PLJKW�EH�\RX�DUH�YLVLWLQJ� WKH�SDULVK�EXW�HLWKHU�ZD\�ZH�DVN�\RXU�VXSSRUW�DV�WKLV�LV�IRU�RXU�5RRI�)XQG��ZH�UHDOO\�QHHG�\RXU�VXSSRUW��7KDQN�\RX 

$OO� 6DLQWV� SDULVK� SUD\HU� SULQWHG� RQ� D� VPDOO� FDUG� DW� WKH� UHFHQW� -XELOHH� 0DVV��SOHDVH� UHPHPEHU� WR� WDNH� RQH� IURP� WKH� ZHOFRPHUV� DV� \RX� HQWHU� FKXUFK� IRU�6XQGD\�0DVV��3OHDVH�FDQ�ZH�DVN� WKDW�\RX�GRQ¶W� WDNH� WKHP�KRPH�ZLWK�\RX�DV�WKH�FDUGV�DUH�OLPLWHG�DW�WKH�PRPHQW��EXW�ZH�ZLOO�EH�JHWWLQJ�VRPH�PRUH�PDGH�LQ�WKH�QH[W�IHZ�ZHHNV��,Q�WKH�PHDQWLPH�WKH�SUD\HU�LV�SULQWHG�IRU�\RX�DW�WKH�EDFN�RI�WKLV�QHZVOHWWHU� 
7KH�2IIHUWRU\�&ROOHFWLRQ�ZDV����������-�7KDQNV�DOO�RQFH�DJDLQ�IRU�\RXU�JLYLQJ�DQG�JHQHURVLW\� 

:H�DUH� QRZ� FROOHFWLQJ� LWHPV� IRU� RXU� IDLU�� &KRFRODWHV�� %RWWOHV��*LIWV�� 7RLOHWULHV�HWF��3OHDVH�OHDYH�DOO�\RXU�PXFK�QHHGHG�LWHPV�QRZ�IRU�WKH�3DULVK�)DLUV��DOWKRXJK�



 

 
ZH�KDYH� KDG� D�JRRG� UHVSRQVH�� KRZHYHU�ZH� DUH� DSSHDOLQJ� IRU�PRUH� LWHPV�SOHDVH��,I�\RX�FDQ�KHOS��GURS�RII�\RX�GRQDWLRQV�DW�FKXUFK��7KDQN�\RX 
7KH�2IIHUWRU\�&ROOHFWLRQ�ZDV���������� -�7KDQNV� DOO� RQFH� DJDLQ� IRU� \RXU�JLYLQJ�DQG�JHQHURVLW\� 

2XU�/DG\�RI�/RXUGHV�3ULPDU\�6FKRRO� LV�KROGLQJ� LWV�DQQXDO� IXQGUDLVLQJ� 
3LQN�'D\
� LQ� DLG� RI� &DQFHU�5HVHDUFK�8.� RQ�:HGQHVGD\� ��QG� -XQH� ������ 7KH�VWDII�DQG�FKLOGUHQ�ZLOO�DOVR�EH�WDNLQJ�SDUW�LQ�
5DFH�IRU�/LIH
�RQ�WKH�VDPH�GD\��/DVW� \HDU�ZH� UDLVHG� QHDUO\� ������� DQG�ZRXOG� OLNH� WR� UDLVH� HYHQ�PRUH� WKLV�\HDU�� 6KRXOG� DQ\� SDULVKLRQHUV� ZLVK� WR� GRQDWH� \RX� FDQ� GR� VR� XVLQJ� WKH�IROORZLQJ� OLQN ZZZ�MXVWJLYLQJ�FRP�RXU-ODG\-RI-ORXUGHV��-��-������� 0DQ\�WKDQNV�LQ�DGYDQFH 
7KH�2IIHUWRU\�&ROOHFWLRQ�ZDV� �������� -�7KDQNV� DOO� RQFH� DJDLQ� IRU� \RXU�JLYLQJ�DQG�JHQHURVLW\� 
------------------------------------------------------------------------------------------------------ 

$OPLJKW\�*RG� 
:H�SUD\�IRU�\RXU�EOHVVLQJ�RQ�RXU�FRPPXQLW\� 

DQG�WKRVH�LQ�QHHG� 
RQ�DOO�ZKR�VKDUH�LQ�WKH�OLIH�DQG�ZRUN�RI� 

RXU�3DULVK�DQG�&KXUFK� 
LQ�WKH�PLQLVWU\�RI�ZRUG�DQG�VDFUDPHQW� 
LQ�VKDULQJ�RXU�IDLWK�DQG�SDVWRUDO�FDUH�� 

:H�SUD\�IRU�DOO�PHPEHUV�RI�RXU�FRQJUHJDWLRQ 
WKDW�LQ�WKHLU�OLIH�DQG�ZRUN�WKH\�PD\�DGYDQFH 

<RXU�NLQJGRP�DQG�EHDU�ZLWQHVV�WR�\RXU�ORYH���$PHQ�    

$��WDON�EHLQJ�JLYHQ�E\�$ODQ�7RPOLQVRQ��(PHUJHQF\�SURJUDPV�PDQDJHU�-�6\ULD�&ULVLV�5HVSRQVH�-�&DIRG�WR�EH�KHOG�DW�+RO\�)DPLO\�3DULVK�&HQWUH�RQ�7KXUVGD\���UG�-XQH�DW��SP�DOO�DUH�ZHOFRPH��$OVR��LI�\RX�KDYH�FRQWDFWV�ZLWK�RWKHU�FKXUFKHV�LQ�\RXU�DUHD�SOHDVH�SDVV�RQ�WKLV�LQIRUPDWLRQ� 



 

 
/LJKW�UHIUHVKPHQWV�ZLOO�EH�VHUYHG� 2Q�EHKDOI�RI�WKH�+RO\�)DPLO\�&DIRG�JURXS�WKDQN�\RX�IRU�\RXU�KHOS� 0LFKDHO�&RXJKODQ   

,QWHU-'LRFHVDQ�)XHO�0DQDJHPHQW�/LPLWHG�LV�D�&DWKROLF�RUJDQLVDWLRQ�FXUUHQWO\�UHFUXLWLQJ�DQ�$GPLQLVWUDWRU� �7KH�&RPSDQ\�SXUFKDVHV�JDV��HOHFWULFLW\��IXHO�RLO�DQG�ELRPDVV�IRU�WKH�PDMRULW\�RI�&DWKROLF�'LRFHVHV�LQ�(QJODQG�DQG�:DOHV��7KH�UROH�LV�ZRUNLQJ�ZLWK�RWKHUV�LQ�WKH�GHSDUWPHQW�SURFHVVLQJ�LQYRLFHV��FROOHFWLQJ�GDWD�DQG�JHQHUDO�DGPLQLVWUDWLRQ�GXWLHV��7KLV�LV�D�IXOO�WLPH�SRVW�����KRXUV�0RQGD\�WR�)ULGD\�EDVHG�DW�WKH�&XULDO�2IILFH��%LUNHQKHDG��:LUUDO�6DODU\�����N�WR��N�GHSHQGDQW�RQ�H[SHULHQFH��&ORVLQJ�GDWH����-XQH������ 3OHDVH�VHQG�&9�WR 3DXOLQH�PFFXOORFK#GLRFHVHRIVKUHZVEXU\�RUJ    � )RU�IXUWKHU�GHWDLOV�SOHDVH�YLVLW�WKH�ZHEVLWH KWWS���ZZZ�GLRFHVHRIVKUHZVEXU\�RUJ�DERXW-XV�FXULD�YDFDQFLHV    

&URVV�/DQH�3DUN�LQ�3DUWLQJWRQ 6DWXUGD\���WK�-XQH ����SP�XQWLO�����SP 5XQQLQJ��(JJ�	�6SRRQ��7XJ�RI�:DU��)DFH�3DLQWLQJ 3XQFK�	�-XG\�6KRZ�����SP (QMR\�EHLQJ�D�IDPLO\�–�%ULQJ�D�SLFQLF 5(0(0%(5�,7¶6�$//�)5(( (YHQW�IXQGHG�E\�7UDIIRUG�+RXVLQJ�7UXVW�8UPVWRQ�3DQHO�   
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