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+RZHYHU�IRU�PDQ\�SHRSOH�DIWHU�+DUYHVW��WKDW�ZLOO�EH�WKH�QH[W�WLPH�WKH\�DUH�LQ�FKXUFK���VR�ZKDW�LV�WKH&KXUFK�GRLQJ�EHWZHHQ�WKHVH�WZR�ELJ�IHVWLYDOV"�,W�PD\�VHHP�RGG�WR�VRPH�WKDW�WKHUH�LV�QR�FKURQRORJ\RI�-HVXV
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VDFWLRQ�LQ�WKH�OLYHV�RI�WKH�VDLQWV�DQG�VKRZ�FRQILGHQFH�LQ�UHMRLFLQJ�LQ�RXU�IHOORZVKLS�ZLWK�WKH�VDLQWV�LQKHDYHQ��+RZHYHU��ZKLOH�ZH�FHOHEUDWH�WKH�H[DPSOH�RI�WKH�VDLQWV��ZH�IHHO�WKH�ORVV�RI�WKRVH�ZH�NQRZDQG�ORYH��%XW�LW�LV�D�UHPLQGHU�RI�RXU�&KULVWLDQ�EHOLHI�RI�DQRWKHU�OLIH�EH\RQG�WKLV�ZKLFK�ZH�NQRZ�DQGPDQ\�SHRSOH�DUH�KHOSHG�E\�KROGLQJ�WRJHWKHU�$OO�6DLQWV�DQG�$OO�6RXOV��,�KDYH�IRXQG�P\VHOI��UHFHQWO\�UHWXUQLQJ�DJDLQ�DQG�DJDLQ�WR�WKH�SKUDVH���LQ�WKLV�ZRUOG�ZH�DUH�PHUHO\�6WUDQJHUV�LQ�D�VWUDQJH�ODQG���,WLV�D�JRRG�WKRXJKW��2I�FRXUVH��SDUW�RI�WKLV��WRR��LV�5HPHPEUDQFH�6XQGD\�
7KH�VHFRQG�SDUW�RI�WKH�VHDVRQ�LV�$GYHQW��,Q�WKH�6XQGD\V�WKDW�OHDG�XS�WR�WKH�IXOO�$GYHQW�6XQGD\�ZHFHOHEUDWH�WKH�.LQJVKLS�RI�&KULVW��8QIRUWXQDWHO\�PXFK�RI�$GYHQW�LWVHOI�LV�QRZ�ORVW�LQ�WKH�SUHSDUDWLRQVIRU�&KULVWPDV���KDYH�\RX�QRWLFHG�WKH�WLQVHO�LV�DOUHDG\�LQ�WKH�VKRSV"�$GYHQW�VKRXOG�EH�D�WLPH�RIZDWFKLQJ�DQG�ZDLWLQJ�DQG�LI�ZH�PDQDJH�WR�H[SHULHQFH�LW�SURSHUO\�WKHQ�WKH�MR\�RI�&KULVWPDV�LV�VRPXFK�JUHDWHU�
'R�WKLQN�DERXW�WKHVH�VHDVRQV�DQG�WU\�WR�HQWHU�LQWR�WKHLU�PHDQLQJ��,�WKLQN�LW�RIWHQ�VHHPV�WR�SHRSOH�WKDWWKH�&KXUFK�LV�MXVW�JRLQJ�LWV�RZQ�VZHHW�ZD\��EXW�LQ�IDFW�HYHU\WKLQJ�ZH�GR�LV�FORVH�WR�WKH�VHDVRQV�RIWKH�\HDU�DQG�D�SDUW�RI�WKH�H[SHULHQFH�RI�HYHU\�KXPDQ�EHLQJ�DV�WKH\�MRXUQH\�WKURXJK�WKH�
6WUDQJH/DQG
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,�ZRXOG�OLNH�WR�WKDQN�DOO�WKRVH�ZKR�DWWHQGHG�P\�³$IULFD�'D\´�&RIIHH�PRUQLQJ�DQG�HYHQLQJ�RQ���WK-XQH�DQG�GRQDWHG�JLIWV��ERXJKW�UDIIOH�WLFNHWV��FRPSOHWHG�WKH�TXL]�DQG�GRQDWHG�SURPLVHV��ZKLFK�ZHUHODWHU�VROG�WR�UDLVH�PRQH\��,W�ZDV�VWUDQJH�KRZ�DOO�WKH�SURPLVHV�ZRUNHG�RXW�ULJKW�IRU�LQGLYLGXDOVFRQFHUQHG�²�DQG�LW�ZDV�JRRG�IXQ��$OWRJHWKHU�ZH�UDLVHG�������ZKLFK�KDV�JRQH�WRZDUGV�EX\LQJ�DVHFRQG�KDQG�FRPSXWHU�IRU�D�IDPLO\�PHPEHU�RI�RXU�FKXUFK�RXW�LQ�+D�6LPRQH��VR�WKDW�ZH�FDQ�DUUDQJHIRU�YLVLWRUV�WR�JR�DQG�VWD\�LQ�WKHLU�YLOODJH�YLD�HPDLO�DGGUHVVHV��DV�FRPPXQLFDWLRQ�LV�YHU\�GLIILFXOW�0RGHUQ�WHFKQRORJ\�HQWHUV�D�WKLUG�ZRUOG�FRXQWU\��7KH�PRQH\�KDV�DOVR�KHOSHG�WKH�IDPLO\�WR�EX\IXUQLWXUH�IRU�WKH�FOD\�KRXVH�ZKLFK�WKH\�EXLOW�IRU�PH�WZR�\HDUV�DJR��ZKLFK�LV�EHVLGH�WKHLU�FKXUFK�ZKLFK�LV�EHVLGH�WKH�6XEHQJ�5LYHU��LQ�ZKLFK�GLQRVDXUV�ZDONHG�WKUHH�PLOOLRQ�\HDUV�DJR��$�OLWWOH�ELW�RI6RXWKHUQ�$IULFD�ZKLFK�LV�YHU\�VSHFLDO�IRU�PH�,I�RQO\�P\�%DVRWKR�IDPLO\�NQHZ�WKH�SHRSOH�RI�&DPSWRQ�WKHPVHOYHV��WKH\�ZRXOG�NQRZ�ZKDW�D�FDULQJFRPPXQLW\�LV�OLNH��0DQ\�WKDQNV�IRU�PDNLQJ�XV��DV�QHZ�UHVLGHQWV��PRVW�ZHOFRPH�7KHUH�LV�D�ERRN�SXEOLVKHG�DERXW�+D�6LPRQH�LQ�/HVRWKR��LWV�FKXUFK��ZKLFK�WKH�PHPEHUV�EXLOWWKHPVHOYHV��DQG�LWV�SHRSOH��ZKR�ZHOFRPHG�P\�KXVEDQG�DQG�,�LQWR�WKHLU�PLGVW�LQ������ZKLFK�WHOOVKRZ�LW�DOO�FDPH�DERXW��,I�\RX�ZRXOG�OLNH�D�FRS\�RI�,QQRFHQW�LQ�$IULFD SOHDVH�JLYH�PH�D�ULQJ���������DQG�,�ZLOO�EH�SOHDVHG�WR�VHQG�\RX�D�VLJQHG�FRS\������� $QQHWWH�DQG�%DUULH�*OHQQ�AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
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OO�FHUWDLQO\�EH�VRPH�GULQN�WRR��VR�SOHDVH�MRLQ�XV�:H�KDYH�QRZ�UHFHLYHG�WKH�VSRQVRU�PRQH\�IRU�GRLQJ�RXU��NP��ZDON�LQ�$XJXVW��:H
YH�UDLVHG�WKHIDQWDVWLF�VXP�RI����� IRU�.HHFK�&RWWDJH�&KLOGUHQ¶V�+RVSLFH��VR�D�KXJH�WKDQN�\RX�WR�HYHU\RQH�ZKRFRQWULEXWHG��,Q�$SULO�������WKH�:,�FKDULW\�FROOHFWLRQ�ZLOO�EH�IRU�.HHFK�&RWWDJH�DQG�6W�-RKQ¶V�DW0RJJHUKDQJHU�$�UHPLQGHU�WKDW�WKH�:,�&RDFK�WR�/RQGRQ�ZLOO�EH�RQ�6DWXUGD\�1RYHPEHU���WK��7KLV�LV�DOZD\V�DEDUJDLQ�±�WKLV�\HDU�WKH�SULFH�LV���������%RRN�HDUO\�ZLWK�3DP�&RRN����������3ODFHV�DUH�RSHQ�WR�DQ\RQH�ZKR�ZDQWV�D�GD\�WULS�WR�/RQGRQ�WR�VSHQG�DV�\RX�ZLVK�6XH�+D\KXUVW�DQG�'HERUDK�0DJJV�+$//2:(·(1�'$1&(
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&DPSWRQ�%HOOV�$SSHDO���0XVLF�DW�WKH�0DQRU
$GYHUWLVHG�DV�´DQ�HYHQLQJ�RI�OLJKW�FODVVLFDO�PXVLF�LQ�EHDXWLIXO�VXUURXQGLQJVµ�ZLWKD�WLFNHW�SULFH�RI������VSDUNOLQJ�ZLQH�DQG�FDQDSpV�VHUYHG��DQG�EODFN�WLH�DV�GUHVVFRGH�� LW�ZDV� KRSHG� WKDW� ´0XVLF� DW� WKH�0DQRUµ� ZRXOG� EH� D� JOLWWHULQJ� RFFDVLRQ�3URILWV� ZRXOG� JR� WRZDUGV� WKH� &DPSWRQ� %HOOV� $SSHDO� WDUJHW� RI� ��������� WRUHSODFH�RXU�GLIILFXOW��OHVV�WKDQ�WXQHIXO��ILYH�ZLWK�D�QHZ�OLJKW�ULQJ�RI�HLJKW�
:H� REWDLQHG� VRPH�YHU\� JHQHURXV� VSRQVRUVKLS�� 6RXWKLOO� (VWDWHV� SURYLGHG� XV�ZLWK� WZR� FDVHV� RIWKHLU�ORFDOO\�SURGXFHG�VSDUNOLQJ�ZLQH�IUHH�RI�FKDUJH��SOXV�FDVHV�RI�VWLOO�ZLQH�DW�D�YHU\�UHDVRQDEOHFRVW��&KDPSQH\V�+HDOWK�5HVRUW�DW�+HQORZ�GRQDWHG�D�UDIIOH�SUL]H�RI�D�VSD�GD\�IRU�WZR�SHRSOH�2WKHU�UDIIOH�SUL]HV� LQFOXGHG�D�VSHFLDOO\� FRPPLVVLRQHG�FDNH� LQ�WKH� VKDSH�RI� D�EHOO� DQG�D� ORYHO\EDVNHW�RI�IORZHUV��H[SHUWO\�DUUDQJHG�E\�&DPSWRQ�ULQJHU��6XH�)DUPHU�
7KH�HYHQLQJ�RI�´0XVLF�DW�WKH�0DQRUµ�DUULYHG�DQG�DIWHU�D�FRXSOH�RI�GD\V�RI�UDLQ��WKH�VXQ�FDPHRXW��-XVW�RYHU�����SHRSOH�DUULYHG�RQ�WLPH�DW�WKH�0DQRU� WR�EH�JUHHWHG�E\�D�JODVV�RI�VSDUNOLQJZLQH�DQG�D�VHOHFWLRQ�RI�SLHFHV�IURP�´:HVW�6LGH�6WRU\µ��FRQILGHQWO\�SOD\HG�RQ�WKH�WUXPSHW�E\�RQHRI�&DPSWRQ·V� \RXQJ� ULQJHUV��5REHUW�7D\ORU�� DFFRPSDQLHG� E\�-R\�&XUWLV��'XULQJ� WKH� HYHQLQJ�ZHHQMR\HG� D� YDULHG� SURJUDPPH� RI� H[FHOOHQW� PXVLF�� LQFOXGLQJ� SHUIRUPDQFHV� E\� RWKHU� EHOOULQJHUV�ZLWK�VRSUDQR�VRORV�IURP�3HQQ\�6KDUSH�DQG�YLROLQ�VRORV�IURP�-R�'RUOLQJ��ERWK�IURP�/RQGRQ��7KHUHZHUH�IOXWH�GXHWV�IURP�.DWK\�7D\ORU�DQG�0DGHOHLQH�%HVW�DQG�,ULVK�DQG�6FRWWLVK�IRON�VRQJV�VXQJXQDFFRPSDQLHG�E\�$XGUH\�%UDQG��RXU�OD\�UHDGHU�DW�&DPSWRQ��3HJJ\�+DQGVFRPEH��D�PHPEHU�RI�DORFDO� 2SHUDWLF� 6RFLHW\� DQG� KHU� IULHQGV�� WKH� 0HUU\� 0XVLFLDQV�� SHUIRUPHG� D� ZLGH� VHOHFWLRQ� RIVRQJV��7KH�HYHQLQJ�ZDV�URXQGHG�RII�ZLWK�D�VHOHFWLRQ�RI�*LOEHUW�DQG�6XOOLYDQ�SHUIRUPHG�E\�IRUPHU'·2\O\�&DUWH�PHPEHUV�0LNH�DQG�-R\�5D\QHU��IULHQGV�RI�1LFN\�DQG�&OLYH�
««�DQG� VR� ´0XVLF� DW� WKH�0DQRUµ� FDPH� WR� DQ� HQG�� EXW� HYHU\ERG\� DJUHHG� WKDW� LW� KDG� EHHQ� DWKRURXJKO\� HQMR\DEOH�� PHPRUDEOH� DQG� FHUWDLQO\� JOLWWHULQJ� RFFDVLRQ�� DQG� D� YHU\� ZRUWKZKLOHIXQGUDLVLQJ�HYHQW�ZLWK�MXVW�RYHU�������UDLVHG�RQ�WKH�HYHQLQJ�IRU�WKH�&DPSWRQ�%HOOV�$SSHDO��:HKDYH�VLQFH�UHFHLYHG�IXUWKHU�GRQDWLRQV�RI�DERXW������IURP�SHRSOH�HLWKHU�XQDEOH�WR�DWWHQG�RU�DVD�UHVXOW�RI�SXEOLFLW\�LQ�WKH�%LJJOHVZDGH�&KURQLFOH�WKH�IROORZLQJ�ZHHN««�VR�DOPRVW�������UDLVHGLQ�WRWDO�IURP�WKLV�HYHQW�
7KDQN�\RX�WR�HYHU\RQH�ZKR�VXSSRUWHG�´0XVLF�DW�WKH�0DQRUµ�²�WKH�SHUIRUPHUV�DQG�HYHU\RQH�ZKRFDPH��7KH�ELJJHVW�WKDQN�\RX�JRHV�WR�&OLYH�DQG�1LFN\�)OHWFKHU��IRU�DOORZLQJ�XV�WKH�XVH�RI�WKHLUORYHO\�KRPH�
)RU�IXUWKHU�LQIRUPDWLRQ�DERXW�WKH�&DPSWRQ�%HOOV�$SSHDO��RU�LI�\RX�ZRXOG�OLNH�WR�PDNH�D�GRQDWLRQ�&KHTXHV�SD\DEOH�WR�&DPSWRQ�3&&�²%HOOV�$SSHDO��SOHDVH�FRQWDFW�-RKQ�/RYHOHVV����D��*UDYHQKXUVW5RDG��&DPSWRQ��6KHIIRUG��%HGV�6*����1<����������������RU�MRKQ�ORYHOHVV#EWFRQQHFW�FRP
)RU�QHZV�RI�RXU�QH[W�HYHQW�««�ZDWFK�WKLV�VSDFH�
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&$03721�$1'�&+,&.6$1'6�3$5,6+�&281&,/
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