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)520�7+(�3$6725¶6�'(6.   ��������������������0$<�-81(����� 
 
'HDU�&HQWHQDU\�IULHQGV�DQG�IDPLOLHV�� 
 
0D\�DQG�-XQH�DUH�DPRQJ�WKH�EXVLHVW�DQG�PRVW�PHDQLQJIXO�PRQWKV�IRU�PDQ\�IDPL�
OLHV��7KHVH�PRQWKV�VLJQDO�WKH�HQG�RI�WKH�VFKRRO�\HDU��ZLWK�IDPLOLHV�VSHQGLQJ�WLPH�
WRJHWKHU�WR�FHOHEUDWH�JUDGXDWLRQV�RI�\RXQJ�DQG�ROG��DQG�WR�KRQRU�DOO�PRWKHUV�DQG�
IDWKHUV�RQ�0RWKHU
V�'D\�DQG�)DWKHU
V�'D\�� 
 
$V�D�IDPLO\�RI�*RG��&HQWHQDU\�DOVR�KDV�PDQ\�XSFRPLQJ�FHOHEUDWLRQV�LQ�0D\�DQG�
-XQH��2Q�0RWKHU
V�'D\��0D\��WK��DQG�)DWKHU
V�'D\��-XQH���WK���ZH�ZLOO�FHOHEUDWH�
DQG�UHFRJQL]H�DOO�PRWKHUV�DQG�IDWKHUV�ZLWK�D�VSHFLDO�EOHVVLQJ�SUD\HU��6LJQLILFDQWO\��
WKH�EDUUHO�RIIHULQJ�RQ�0RWKHU¶V�'D\�ZLOO�EH�GHVLJQDWHG�WR�VXSSRUW�VWUXJJOLQJ�PRPV�
WKURXJK�WKH�0DNHU¶V�3ODFH��D�QRQSURILW�GLDSHU�EDQN�LQ�7UHQWRQ��2XU�FRQILUPDQGV�
UHFHQWO\�FRPSOHWHG�WKHLU�ODVW�FRQILUPDWLRQ�FODVV�DQG�ORRN�IRUZDUG�WR�EHLQJ�FRQ�
ILUPHG�RQ�-XQH��WK��:H�ZLOO�DOVR�UHFRJQL]H�DQG�KRQRU�RXU�JUDGXDWHV�RQ�WKDW�6XQGD\�� 
6DYH�WKH�GDWHV�IRU�DOO�WKHVH�VSHFLDO�HYHQWV�� 
 
1H[W�PRQWK��ZH�ZLOO�EH�FHOHEUDWLQJ�WKH�PLQLVWU\�RI�'RQDYRQ�6RXPDV�ZKR�KDV�
VHUYHG�DV�&HQWHQDU\¶V�'LUHFWRU�RI�0XVLF�0LQLVWU\�IRU�WKH�SDVW�VHYHQ�\HDUV�DQG�ZLOO�
EH�OHDYLQJ�XV�DW�WKH�HQG�RI�-XQH��2Q�EHKDOI�RI�&HQWHQDU\��,�DSSUHFLDWH�KLV�IDLWK��
OHDGHUVKLS��DQG�PXVLF�GXULQJ�KLV�\HDUV�DW�&HQWHQDU\��6LQFH�WKH�EHJLQQLQJ�RI�WKLV�
\HDU��'RQDYRQ�KDV�EHHQ�ZRUNLQJ�KDUG�ZLWK�RWKHU�FKXUFK�PXVLFLDQV�WR�SXW�WRJHWKHU�
DQ�XSFRPLQJ�RXWGRRU�FRQFHUW��WKH�³6SULQJ�+HDOLQJ�&RQFHUW�´�RQ�0D\���QG�
�IROORZLQJ�WKH�RXWGRRU�6XQGD\�ZRUVKLS���2XU�6WDII-3DULVK�5HODWLRQV�&RPPLWWHH�
�635&��SODQV�WR�VHW�DVLGH�6XQGD\��-XQH���WK��WR�KRQRU�'RQDYRQ��,�KRSH�\RX�ZLOO�
FRPH�RXW�WR�FHOHEUDWH�KLV�JLIWV�DQG�PLQLVWU\�RQ�ERWK�6XQGD\V��0D\���QG��DQG�-XQH�
��WK� 
 
:LWK�'RQDYRQ¶V�WUDQVLWLRQ��ZH�DUH�ORRNLQJ�IRU�D�QHZ�'LUHFWRU�RI�0XVLF�0LQLVWU\��
2XU�635&�ZLOO�EH�LQWHUYLHZLQJ�IRU�WKH�SRVLWLRQ��DQG�HYHQWXDOO\�KLULQJ�RXU�QHZ�GL�
UHFWRU��DQG�ZH�DSSUHFLDWH�\RXU�SUD\HUV�IRU�WKH�HQWLUH�SURFHVV�DQG�IRU�RXU�QH[W�PXVLF�
GLUHFWRU�� 
 
7KDQN�\RX�IRU�\RXU�SUD\HUIXO�VXSSRUW�RI�FRQILUPDQGV��JUDGXDWHV��'RQDYRQ��DQG�RXU�
QH[W�'LUHFWRU�RI�0XVLF�0LQLVWU\��0D\�*RG�FRQWLQXH�WR�GR�JRRG�ZRUN�WKURXJK�HDFK�
RI�XV�DV�ZH�FRQWLQXH�WR�WUDQVIRUP�RXU�VSDFH�LQWR�D�SODFH�RI�KRSH�-��WKH�)ULHQGO\�
&KXUFK�RQ�WKH�+LOO��--�DQG�VWULYH�WR�FRPPXQLFDWH�D�VHQVH�RI�*RG
V�ZDUPWK�DQG�JHQ�
HURVLW\�WR�WKH�FRPPXQLW\��0DQ\�%OHVVLQJV� 
 
<RXU�3DVWRU��6RRDK� 
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�������������0$<����� 
 

������������ 
������������6XQGD\��0D\��������   �UG�6XQGD\�RI�(DVWHU     
      �����DP 
      3UHDFKHU���5HY��6RRDK�1D 
      6FULSWXUH�/HVVRQ���$FWV�����-�� 
    ����  6HUPRQ��³7KH�3UD\HU�RI�$QDQLDV´    
    ���  +RO\�&RPPXQLRQ�ZLOO�EH�VHUYHG 
 
 6XQGD\��0D\��������   *RRG�6KHSKHUG�6XQGD\�	�0RWKHU¶V�'D\ 
      �WK�6XQGD\�RI�(DVWHU 
      �����DP��       
      3UHDFKHU���5HY��6RRDK�1D 
      6FULSWXUH�/HVVRQV��3VDOP�����-RKQ������-����  
      6HUPRQ��³:KDW�9RLFH�'R�<RX�+HDU"´ 
       
������������6XQGD\��0D\���������  �WK�6XQGD\�RI�(DVWHU 
      �����DP� 
      *XHVW�3UHDFKHU���5HY��6XQ+R�1D��3DVWRU�6RRDK¶V�IDWKHU� 
      6FULSWXUH�/HVVRQ���(SKHVLDQV�����-�� 
      6HUPRQ��³7KH�1HZ�6HOI�´ 
 
 6XQGD\��0D\���������  ³6SULQJ�+HDOLQJ�&RQFHUW´�IROORZLQJ�6XQGD\�6HUYLFH 
      �WK�6XQGD\�RI�(DVWHU      
      �����DP� 
      3UHDFKHU���5HY��6RRDK�1D 
      6FULSWXUH�/HVVRQ���-RKQ������-�� 
      6HUPRQ��³'R�1RW�/HW�<RXU�+HDUWV�EH�7URXEOHG´ 
  
 6XQGD\��0D\���������  $VFHQVLRQ�6XQGD\ 
      �WK�6XQGD\�RI�(DVWHU 
      �����DP 
      3UHDFKHU���5HY��6RRDK�1D 
      6FULSWXUH�/HVVRQ���$FWV����-�� 
      6HUPRQ��³:K\�$UH�<RX�6WDQGLQJ�+HUH"´ 
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  �������������    -81(����� 

 
      
�������������6XQGD\��-XQH��������  &RQILUPDWLRQ�	�*UDGXDWH�6XQGD\ 
      3HQWHFRVW�6XQGD\ 
      �����DP������������������������������������������������������������������������ 
      3UHDFKHU��5HY��6RRDK�1D 
      6FULSWXUH�/HVVRQ���$FWV����-�� 
      6HUPRQ���³&RQILUPDWLRQ�7HVWLPRQ\´ 
      +RO\�&RPPXQLRQ�ZLOO�EH�VHUYHG� 
   
  
 6XQGD\��-XQH���������  7ULQLW\�6XQGD\ 
      �VW�6XQGD\�DIWHU�3HQWHFRVW 
      �����DP� 
������������������������������������������������������������������������*XHVW�3UHDFKHU���7%$ 
      6FULSWXUH�/HVVRQV���3URYHUEV����-�����-����-RKQ������-�� 
      6HUPRQ���7%$    
  
  
 6XQGD\��-XQH���������  )DWKHU¶V�'D\ 
      �QG�6XQGD\�DIWHU�3HQWHFRVW 
      �����DP 
������������������������������������������������������������������������3UHDFKHU���5HY��6RRDK�1D 
      6FULSWXUH�/HVVRQ�����.LQJV�����-��D 
      6HUPRQ���³7KLQJV�WR�5HPHPEHU�:KHQ�+DUG�7LPHV�+LW´ 
 
        ���������� 
�������������6XQGD\��-XQH���������  �UG�6XQGD\�DIWHU�3HQWHFRVW     
      �����DP 
      3UHDFKHU���5HY��6RRDK�1D 
      6FULSWXUH�/HVVRQ��*DODWLDQV��������-�� 
      6HUPRQ���³%H�)UXLWIXO�´ 
 
 
�������������� 
  
  
  

/�$�0�3�/�,�*�+�7�(�5 3��$��*��(����� 



 

 

/ $ 0 3 / , * + 7 ( 5          � � � � 3 $ * ( � �  

� 
           
     
 
 
 
      

 
&(17(1$5<�80&�%22.�&/8%�:(/&20(6�1(:�0(0%(56 

  
$OO�ZKR�DUH�LQWHUHVWHG�LQ�UHDGLQJ�ERRNV�DUH�FRUGLDOO\�LQYLWHG�WR�MRLQ�WKH�&80&�%RRN�&OXE���0HHWLQJV�DUH�
KHOG�PRQWKO\��WKH�6(&21'�)5,'$<�RI�HYHU\�PRQWK��IURP�6HSWHPEHU�WKURXJK�-XQH�DW�������QRRQ�DW�WKH�
0HWXFKHQ�'LQHU�� 

  
�����2FWREHU��7KH�6HDUFKHUV�E\�7DQ\D�)UHQFK 
1RYHPEHU��&DOO�<RXU�'DXJKWHU�+RPH�E\�'HERUDK�6SHUD 
'HFHPEHU��7KH�%RRN�RI�/RVW�)ULHQGV 
�����-DQXDU\��7KH�)RXU�:LQGV�E\�.ULVWLQ�+DQQDK 
)HEUXDU\��7KH�/HDYHUV�E\�/LVD�.R 
0DUFK��,QYHQWLRQ�RI�:LQJV�E\�6XH�0RQN�.LGG 
$SULO��7KH�'XWFK�+RXVH�E\�$QQH�3DWFKHWW 
0D\��7KH�%RRN�:RPDQ�RI�7URXEOHVRPH�&UHHN�E\�0LFKHOH�5LFKDUGVRQ 
-XQH��'HDFRQ�.LQJ�.RQJ�E\�-DPHV�0F%ULGH 
6XPPHU�5HDGLQJ��7KH�([LOHV�E\�&KULVWLQD�%DNHU 
 

7KH�&OXE�LV�DOZD\V�ORRNLQJ�IRU�QHZ�PHPEHUV���:KHWKHU�\RX�UHDG�VORZ�RU�IDVW��RU�MXVW�ZDQW�WR�MRLQ�XV�IRU�
OXQFK�DQG�KHDU�DERXW�WKH�ERRNV��SOHDVH�FRPH�DQG�MRLQ�XV���<RX�PD\�FRQWDFW�5XWK�/HFKHOW��UVOHFK#�
DRO�FRP��RU�1DQF\�5DSS��QUDSS���#FRPFDVW�QHW��LI�\RX�DUH�LQWHUHVWHG���$OO�DUH�ZHOFRPH�WR�EULQJ�WKHLU�
VXJJHVWLRQV�IRU�ERRNV�WR�UHDG�DV�ZH�FRQWLQXH�WR�VFKHGXOH�RXU�PHHWLQJV�IRU�WKH�XSFRPLQJ�PRQWKV�� 
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&HQWHQDU\�FRQWLQXHV�LWV�QRQ-SHULVKDEOH�IRRG�FROOHFWLRQ��WKH�³&HOHEUDWLRQ�RI�)RXQG�&DQV´��LQ�������RQ�

:HGQHVGD\V�������–����QRRQ��DQG�6XQGD\V�������D�P��–�������D�P����/HW¶V�ILOO�WKH�ELQV�WR�KHOS�WKH�0LGGOH�
VH[�&RXQW\�)RRG�1HWZRUN��5HSOHQLVK��PDNH�D�GHQW�LQ�IRRG�LQVHFXULW\���-XVW�SXOO�LQWR�&HQWHQDU\¶V�GULYH�

ZD\��ORFDWH�WKH�ELQ�QHDU�WKH�IURQW�GRRU��DQG�GURS�RII�DQ�LWHP�RU�WZR��RU�PRUH��� 
7KDQNV�WR�DOO�IRU�\RXU�VXSSRUW� 

 
 
 
 
 
 
 

 
 
 
 
 

 
&HQWHQDU\�–�³7KH�)ULHQGO\�&KXUFK�2Q�WKH�+LOO´�–� 

LV�ORFDWHG�DW�����+LOOVLGH�$YHQXH�LQ�0HWXFKHQ� 
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7KH�0LGGOHVH[�&RXQW\�)RRG�%DQN��IRUPHUO\�NQRZQ�E\�WKH�DFURQ\P�0&)22'6��KDV�FKDQJHG�LWV�QDPH�WR�
5(3/(1,6+��1RXULVKLQJ�1HLJKERUV��5(3/(1,6+�LV�0LGGOHVH[�&RXQW\
V�KXQJHU�HUDGLFDWLRQ�SURJUDP��
PHHWLQJ�EDVLF�QHHGV�ZLWKLQ�WKH�FRXQW\�E\�VXSSRUWLQJ�RYHU�����SDUWQHU�DJHQFLHV��� 

$V�SDUW�RI�LWV�PLVVLRQ�RXWUHDFK�SURJUDP��&HQWHQDU\�80&�KDV�EHHQ�VXSSRUWLQJ�WKH�IRRG�EDQN�ZLWK�PRQWKO\�
IRRG�GRQDWLRQV�IRU�PDQ\�\HDUV��� 

7KRVH�DWWHQGLQJ�WKH�ZRUVKLS�VHUYLFH�WKLV�6XQGD\�ZLOO�QRWLFH�VL[�QHZ�JUHHQ�FROOHFWLRQ�ELQV��EHDULQJ�WKH�5(�
3/(1,6+�QDPH��LQ�WKH�QDUWKH[�� 

&HQWHQDU\
V�GRQDWLRQV�IRU�WKH�ODVW�WZR�PRQWKV�WRWDOHG�����LWHPV�LQ�)HEUXDU\�DQG�����LWHPV�LQ�0DUFK��7KH�
PRVW�QHHGHG�LWHPV�LQFOXGH�FDQQHG�PHDWV��PDFDURQL�	�FKHHVH��YHJHWDEOHV��GU\�EHDQV��UHG��EODFN��DQG�SLQWR���
IUXLWV��VWHZ��FHUHDO��ULFH��SDVWD��JUDQROD�EDUV��GLDSHUV�DQG�ZLSHV��SDSHU�SURGXFWV��VRDS�DQG�VKDPSRR��DQG�
WRRWKSDVWH��&DQQHG�DQG�SDFNDJHG�JRRGV�RQO\��ORZ�VRGLXP�DQG�ORZ�VXJDU�RSWLRQV�SUHIHUUHG��1R�JODVV�LWHPV��
SOHDVH� 

    %RE�&DUOVRQ��0LVVLRQV�&RPPLWWHH 
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&(17(1$5<�81,7('�0(7+2',67�:20(1 
 
3/('*(�/HWWHUV�ZLOO�EH�PDLOHG�VRRQ��$�EXGJHW�IRU������IRU�&HQWHQDU\�8QLWHG�0HWKRGLVW�:RPHQ�ZLOO�EH�
HQFORVHG���'XULQJ�WKH�SDQGHPLF��WKH�:RPHQ�SDLG�IRU�WKH�FOHDQLQJ�RI�WKH�VDQFWXDU\�FDUSHW� 
 
0(78&+(1�)$,5���+RSHIXOO\�ZH�ZLOO�EH�DEOH�WR�KDYH�WKH�0HWXFKHQ�)DLU�GRZQWRZQ�LQ�2FWREHU��������
,I�QRW��ZH�ZLOO�KDYH�D�VLGHZDON�VDOH�OLNH�ZH�GLG�LQ��������:H�PDGH�RYHU������IURP�WKH�VLGHZDON�VDOH�ODVW�
\HDU�� 

 
+,*+�6&+22/�$1'�&2//(*(�*5$'8$7(6��ZHUH�KRQRUHG�DV�IRO�
ORZV� 
���� +LJK�6FKRRO�—�-HVVLFD�5DPDF��&DUOD�*LRUGDQR 
 &ROOHJH�—�-RVKXD�5DPDF��'RQDYRQ�6RXPDV 
���� +LJK�6FKRRO�—�-RVKXD�%KXMEDO��-HVVLFD�6WHUQ 
 &ROOHJH�—�5RVHO\Q�*LRUGDQR��(PPD�6WHUQ 
 
(DFK�JUDGXDWH�UHFHLYHG�D�JLIW�RI������IURP�WKH�&HQWHQDU\�80:� 
 

�$77(17,21�–�1(('/(:25.(56�–�,�VWLOO�KDYH�D�VXSSO\�RI�YHU\�JRRG�QHHGOHSRLQW�\DUQV�
�3DWHUQD\DQ��DQG�VRPH�SODLQ�FDQYDV�IRU�QHHGOHSRLQW�ZRUN���,I�\RX�DUH�LQWHUHVWHG�LQ�WKHVH�WKLQJV��SOHDVH�
FRQWDFW�6\OYLD�:RRGILHOG�����-���-��������,�DOVR�KDYH�VRPH�\DUQ�DQG�VRPH�SDWWHUQV�LI�DQ\RQH�LV�LQWHUHVW�
HG�LQ�WKHP���,W�LV�QRW�WRR�VRRQ�WR�EH�WKLQNLQJ�RI�D�SURMHFW�IRU�WKH�0HWXFKHQ�)DLU���,I�\RX�KDYH�D�JRRG�LGHD�
IRU�D�SURMHFW�ZKLFK�\RX�WKLQN�ZLOO�VHOO�DW�WKH�0HWXFKHQ�)DLU��SOHDVH�OHW�6\OYLD�:RRGILHOG�����-���-������
NQRZ���,I�\RX�QHHG�KHOS�ZLWK�D�NQLWWLQJ�RU�RWKHU�QHHGOHZRUN�SURMHFW��
OHW�PH�NQRZ���,�GRQ¶W�FURFKHW��EXW�,�NQLW��GR�FURVV�VWLWFK�DQG�QHHGOH�
SRLQW����,W�LV�QRW�WRR�HDUO\�WR�EH�WKLQNLQJ�RI�WKH�IDLU�–�LW�LV�WKH�ILUVW�6DW�
XUGD\�RI�2FWREHU��DQG�LW�ZLOO�EH�KHUH�EHIRUH�ZH�WXUQ�DURXQG���,�KDYH�D�
SDWWHUQ�IRU�D�NQLWWHG�GLVK�WRZHO�ZKLFK�KDV�D�WRS�ZLWK�D�EXWWRQ�VR�WKDW�
\RX�FDQ�EXWWRQ�WKH�WRZHO�WR�\RXU�NLWFKHQ�FDELQHW�RU�VWRYH�GRRU�KDQ�
GOH���,I�\RX�ZRXOG�OLNH�WR�WU\�WKLV�SDWWHUQ��SOHDVH�OHW�PH�NQRZ�DQG�,�
ZLOO�JLYH�\RX�WKH�SDWWHUQ���,�KDYH�PDGH�RQH�DOUHDG\�DQG�ZRUNLQJ�RQ�D�
VHFRQG�RQH���,W�LV�SUHWW\�HDV\�WR�GR� 
 
7KDQNV�WR�WKRVH�IDLWKIXO�NQLWWHUV�DQG�FURFKHWHUV�ZKR�VXSSOLHG�XV�ZLWK�
ZRQGHUIXO�LWHPV�IRU�XV�WR�VHOO� 
 

 









































 

 
 
 
 

 
&HQWHQDU\
V�ORQJ�WLPH�PHPEHU��0RQLND�9DQ�+RXWHQ�
UHFHQWO\�PRYHG�WR�0DU\ODQG��&HQWHQDU\�80&�ZLVKHV�
KHU�ZHOO�� 
 
0D\�*RG�FRQWLQXH�WR�EOHVV�KHU�LQ�KHU�QHZ�KRPH�DQG�
QHZ�OLIH�MRXUQH\� 
 

 
 



 

 

 
 
 
 
 
        
      

 
 

&(17(1$5<¶6�6$1':,&+�0,1,675<�&217,18(6�,76�0,66,21 
��� 

:KHQ�-HVXV�ODQGHG�DQG�VDZ�D�ODUJH�FURZG��KH�KDG�FRPSDVVLRQ�RQ�WKHP�DQG�KHDOHG�WKHLU�VLFN���� 
³7KH\�GR�QRW�QHHG�WR�JR�DZD\��<RX�JLYH�WKHP�VRPHWKLQJ�WR�HDW�´ 

0DWWKHZ��������� 
 

&HQWHQDU\¶V�³VDQGZLFK�WHDP´�UHWXUQHG�WR�DFWLRQ�ODVW�ZHHN��SUHSDULQJ�DSSUR[LPDWHO\�����VDQGZLFKHV�IRU�1HZ�
'RYHU�80&¶V��6DQGZLFK�0LQLVWU\���7KHVH�VDQGZLFKHV�ZHUH�WKHQ�GHOLYHUHG�WR�1HZ�'RYHU�80&�IRU�GLVWULEX�
WLRQ�WR�WKRVH�LQ�QHHG��WKURXJK�6W��-RVHSK¶V�)RRG�'LVWULEXWLRQ�LQ�(OL]DEHWK��&HQWHQDU\�SURYLGHG�D�YDULHW\�RI�
VDQGZLFKHV��LQFOXGLQJ�SHDQXW�EXWWHU�DQG�MHOO\��WXUNH\�DQG�FKHHVH��DQG�KDP�DQG�FKHHVH��WR�WKH�HIIRUW�� 
 
$OO�DUH�ZHOFRPH�WR�SDUWLFLSDWH�LQ�WKLV�PLVVLRQ�HIIRUW��,I�\RX¶G�OLNH�WR�MRLQ�WKH�³VDQGZLFK�WHDP´��ZKLFK�PHHWV�
RQFH�D�PRQWK��RQ�D�7KXUVGD\�HYHQLQJ��IRU���-���PLQXWHV���MXVW�FRQWDFW�WKH�&KXUFK�2IILFH�DW����-���-�����IRU�
PRUH�LQIRUPDWLRQ���2XU�QH[W�6DQGZLFK�7KXUVGD\�ZLOO�EH�0D\����������� 

 
:H�WKDQN�DOO�YROXQWHHUV�DQG�GRQRUV�ZKR�FRQWLQXH�WR�SDUWLFLSDWH�DQG�VXSSRUW�RXU�VDQGZLFK-PDNLQJ�PLQLVWU\��
,I�\RX�DUH�LQWHUHVWHG�LQ�VXSSRUWLQJ�DQG�MRLQLQJ�LQ�WKLV�PLVVLRQ�RI�-HVXV��SOHDVH�JHW�LQ�WRXFK�ZLWK�RXU�PLVVLRQ�
FRPPLWWHH�FKDLU��%RE�&DUOVRQ�RU�3DVWRU�6RRDK�� 

&HQWHQDU\�–�³7KH�)ULHQGO\�&KXUFK�2Q�WKH�+LOO´������ 
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*LYHQ�E\      ,Q�+RQRU�RI      BB�� 
%RE�&DUOVRQ      JUDQGFKLOGUHQ�&DUWHU��&DUROLQH��5DFKHO��5REHUW 
 
%UXFH�DQG�(OOHQ�&ODUNH     RXU�&KLOGUHQ�DQG�*UDQGGDXJKWHU 
 
%RE�DQG�'RQQD�'LQJOH     RXU�)DPLO\�DQG�)ULHQGV 
 
0DU\�(OOHQ�+HLP      WKH�5LVHQ�&KULVW�DQG�/RYHG�2QHV 
�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
5XWK�/ROOD      IDPLOLHV�RI�/ROOD��/DZUHQFH��%DOO� 
 
7RP�DQG�1DQF\�0R\HU     /RYHG�2QHV 
 
1DQF\�5DSS      &KLOGUHQ�DQG�*UDQGFKLOGUHQ 
 
/LQGD�6HUHQWLQR      &KLOGUHQ��*UDQGGDXJKWHUV��6LEOLQJV��-HVXV��RXU�/RUG�DQG�6DYLRU 
 
6\OYLD�:RRGILHOG      JUDQGFKLOGUHQ�.LUVWHQ�:RRGILHOG��(PPD�DQG�-HVVLFD�6WHUQ�� 
       ����$PHOLD�DQG�$UWKXU�:RRGILHOG 
������������������������������������������������������������ 
 
*LYHQ�E\����������������     ,Q�0HPRU\�RIBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
%RE�&DUOVRQ      �(OOHQ�DQG�-RKQ�&DUOVRQ��$QQ�&DUOVRQ�%HUJKROW��5HY��&\QWKLD�
       ����&DUOVRQ 
 
%UXFH�DQG�(OOHQ�&ODUNH     �/RYHG�2QHV 
               
0DU\�(OOHQ�+HLP      �/HV�+HLP��6U� 
 
'RURWK\�/DNH      �5LFKDUG�&��/DNH 
 
5XWK�/HFKHOW      �5XG\�DQG�-DFNVRQ�/HFKHOW 
 
5XWK�/ROOD      �'RULV�'DZDOW 
 
-RDQ�0DWWLD      �'DYLG�DQG�3HJ�+DPEOLQ� 
 
7RP�DQG�1DQF\�0R\HU     �/RYHG�2QHV 
 
6RRDK�1D      �-RQJ+ZDQ�1D��JUDQGIDWKHU���(XO�1RK 
 
1DQF\�5DSS      �KXVEDQG�5LFKDUG��GDXJKWHU�&KHUL� 
 
&DWK\�6DYRLD      �0LFKDHO�6DYRLD 
 
/LQGD�6HUHQWLQR      �+DUYH\�DQG�(OVLH�)UDQNOLQ��WKRVH�ZKR�IRXJKW�IRU�WKH�8NUDLQLDQV 
 
&DUROHH�6]DMNR      �/RYHG�2QHV 
 
6\OYLD�:RRGILHOG      �SDUHQWV�(GLWK�DQG�6WDQOH\�6DQGHUV��VRQ�'RXJODV�:RRGILHOG 
 



 

 

&21),50$7,21�&/$66(6�+(/'�� 
 
 

  
 
 
 
 
 
 
 
 
 
 
 
 
 

&RQILUPDWLRQ�FODVVHV�ZHUH�KHOG�DW�&HQWHQDU\�80&�RI�0HWXFKHQ��DIWHU�6XQGD\�6HUYLFH��WRJHWKHU�ZLWK�FRQ�
ILUPDQGV�IURP�1HZ�'RYHU�8QLWHG�0HWKRGLVW�&KXUFK�RI�(GLVRQ�DQG�7ULQLW\�8QLWHG�0HWKRGLVW�&KXUFK�RI�
6RXWK�$PER\��7KH�WKUHH�80&�FKXUFKHV�DUH�RQ�D�URWDWLQJ�6XQGD\V�VFKHGXOH��ZLWK�FODVVHV�EHLQJ�KHOG�WZLFH�D�
PRQWK�� 

&HQWHQDU\�ZLOO�KROG�LWV�&RQILUPDWLRQ�6XQGD\�RQ�-XQH����������ZLWK�RXU�FRQILUPDQGV�6RQLD�DQG�6DUDK�.DQFKL� 
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�����9%6�ZLOO�EH�KHOG�GXULQJ�$XJXVW����������D�
WKUHH-GD\�HYHQW��DW�&HQWHQDU\�80&������
+LOOVLGH�$YHQXH��0HWXFKHQ��$GGLWLRQDO�GHWDLOV�
ZLOO�EH�DQQRXQFHG�DW�D�ODWHU�GDWH� 
 
:H�DUH�ORRNLQJ�IRU�YROXQWHHUV�IRU������9%6���,I�
\RX�DUH�LQWHUHVWHG��SOHDVH�FRQWDFW�0LVV�1LFROH��
RXU�9%6�FRRUGLQDWRU��DW��QLNNLJR�
��#KRWPDLO�FRP� 
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'XULQJ�$SULO�������3DVWRU�6RRDK�1D�ZHOFRPHG�QHZ�PHPEHUV��0DOD��9LFWRULD�	�6H�DQG�WKHLU�FKLOGUHQ�� 
6RSKLD�DQG�1LFNRODV�WR�&HQWHQDU\�80&� 

3�$�*�(������� 
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&HQWHQDU\�ELGV�IDUHZHOO�WR�RXU�0XVLF�0LQLVWU\�'LUHFWRU��'U��'RQDYRQ�6RXPDV��$IWHU�VHYHQ�\HDUV�DV�RXU�0X�
VLF�'LUHFWRU��'RQDYRQ�ZLOO�EH�VWDUWLQJ�D�QHZ�OLIH�DGYHQWXUH�LQ�/DV�9HJDV��+H�ZLOO�EH�VRUHO\�PLVVHG�E\�DOO�DW�
&HQWHQDU\��+LV�JLIWV�RI�PXVLF��OHDGHUVKLS�DQG�IDLWK�KDYH�EOHVVHG�XV�RYHU�WKH�\HDUV�� 
 
:H�DUH�VHWWLQJ�DVLGH�6XQGD\��-XQH�����������WR�KRQRU�KLP�DQG�VD\�RXU�JRRGE\HV�GXULQJ�RXU�IHOORZVKLS�KRXU�
IROORZLQJ�FKXUFK�VHUYLFH��6LQFH�KH�LV�UHORFDWLQJ�DFURVV�WKH�FRXQWU\��ZH�WKRXJKW�JLIW�FDUGV�ZRXOG�EH�D�JRRG�
ZD\�WR�VD\�³WKDQN�\RX�´�,I�\RX�FDUH�WR�SDUWLFLSDWH��\RX�FDQ�JLYH�\RXU�JLIW�FDUGV�WR�DQ\�RI�WKH�635&�PHPEHUV��
1RWHV�RI�DSSUHFLDWLRQ�FDQ�DOVR�EH�VHQW�WR�WKH�FKXUFK�DW�����+LOOVLGH�$YHQXH��0HWXFKHQ��1-�������PDUNHG�
635&� 

 
 
'RQDYRQ�LV�D�IRXQGLQJ�SDUWQHU�RI�5HDOL]H'LYHUVLW\��//&��+H�LV�DQ�HGXFDWLRQDO�
OHDGHU�ZLWK�����\HDUV¶�H[SHULHQFH�LQ�SULYDWH�.-���HGXFDWLRQ��EXLOGLQJ�D�FDUHHU�
RI�WHDFKLQJ�DQG�OHDUQLQJ�WKURXJK�SHUIRUPLQJ�DUWV�DQG�PXVLFDO�SURJUDPPLQJ��
'RQDYRQ�KROGV�D�%DFKHORU�RI�0XVLF�GHJUHH�LQ�9RFDO�3HGDJRJ\��D�0DVWHU�RI�
$UWV�LQ�(GXFDWLRQ�DQG�+XPDQ�'HYHORSPHQW�DQG�D�'RFWRUDWH�LQ�(GXFDWLRQDO�
/HDGHUVKLS��+LV�OHDGHUVKLS�H[SHUWLVH�VHUYHV�WR�HQFRXUDJH�DQG�SURPRWH�ERWK�VWX�
GHQW�DQG�HPSOR\HH�OHDUQLQJ�WKURXJK�VHOI-UHIOHFWLRQ�DQG�RUJDQL]DWLRQDO�VXSSRUW��
+LV�GRFWRUDO�UHVHDUFK�H[SORUHG�WKH�EHQHILWV�RI�HPSOR\HH-RUJDQL]DWLRQ�UHODWLRQ�
VKLSV�YLD�RUJDQL]DWLRQDO�VXSSRUW� 
 

 
 
 
 

 
 
 
 
 

,Q�DGGLWLRQ��'RQDYRQ�KDV�SXW�WRJHWKHU�DQ�RXWGRRU�FRQFHUW��WKH�³6SULQJ�+HDOLQJ�&RQFHUW´�IRU�6XQGD\��0D\�����
�����RQ�WKH�IURQW�ODZQ�RI�&HQWHQDU\�80&��0DQ\�SHRSOH�ZKR�KDYH�FRQWULEXWHG�WKHLU�PXVLFDO�WDOHQWV��GXULQJ�
RXU�LQGRRU�DQG�RXWGRRU�6XQGD\�6HUYLFHV�GXULQJ�WKH�SDQGHPLF��ZLOO�EH�IHDWXUHG��/HW�XV�DOO�VXSSRUW�KLP�DW�WKLV�
HYHQW�DV�ZH�FHOHEUDWH�KLV�JLIW�RI�PXVLF�� 

 
 

 
 

/ $ 0 3 / , * + 7 ( 5 �  � � � � � � 3 $ * ( � � � � � �



 

 

 

5(23(1,1*�*8,'(/,1(6�83'$7( 

7KH�&KXUFK�&RXQFLO�PHW�WR�H[DPLQH�DQG�GLVFXVV�RXU�FXUUHQW�UHRSHQLQJ�SODQ�DQG�JXLGHOLQHV��:H�KDYH�XSGDWHG�
WKH�UHRSHQLQJ�SODQ�E\�LPSOHPHQWLQJ�WKH�IROORZLQJ�PHDVXUHV�WR�IDFLOLWDWH�DQ�HQYLURQPHQW�LQ�ZKLFK�SHRSOH�DUH�
VDIH�DQG�FRPIRUWDEOH�ZRUVKLSSLQJ�WRJHWKHU�VR�WKDW�ZH�FDQ�VWULYH�IRU�D�JUHDWHU�FRQQHFWLRQ�ZLWK�*RG�DQG�HDFK�
RWKHU� 

���,I�WKH�&29,'-���FRPPXQLW\�OHYHO�UHSRUWHG�E\�WKH�&HQWHU�IRU�'LVHDVH�&RQWURO��&'&�
�LQ�0LGGOHVH[�
&RXQW\�LV�ORZ��PDVNV�ZLOO�EH�RSWLRQDO��+RZHYHU��,I�WKH�FRPPXQLW\�OHYHO�LV�PHGLXP�RU�KLJK��\RX�ZLOO�EH�
H[SHFWHG�WR�ZHDU�PDVNV��7KRVH�ZKR�DUH�PRUH�FRPIRUWDEOH�ZHDULQJ�PDVNV�DUH�LQYLWHG�WR�FRQWLQXH�WR�GR�VR��
:H�ZLOO�LQIRUP�\RX�RI�WKH�FRPPXQLW\�OHYHO�LQ�0LGGOHVH[�&RXQW\�HDFK�ZHHN�YLD�&HQWHQDU\¶V�HPDLO�EODVW�RQ�
)ULGD\�DQG�ZLOO�DOVR�SRVW�VLJQV�RQ�WKH�IURQW�GRRU�RI�WKH�&KXUFK��([WUD�PDVNV�ZLOO�EH�SURYLGHG�IRU�WKRVH�ZKR�
QHHG�WKHP� 

���:H�UHTXHVW�WKDW�WKRVH�H[KLELWLQJ�FROG�DQG�RU�IOX-OLNH�V\PSWRPV��RU�ZKR�KDYH�KDG�D�SRVLWLYH�&RYLG-���
WHVW�RU�KDYH�KDG�H[SRVXUH�WR�VRPHRQH�ZLWK�&RYLG-����IRUJR�LQ-SHUVRQ�VHUYLFHV�DQG�DWWHQG�RXU�RQOLQH�
VHUYLFHV� 

&HQWHQDU\¶V�UHRSHQLQJ�SODQ�LV�D�³OLYLQJ´�GRFXPHQW��2XU�&KXUFK�&RXQFLO�PRQLWRUV�WKH�ODWHVW�VFLHQFH-EDVHG�
LQIRUPDWLRQ�DQG�EHVW�SUDFWLFHV�UHODWHG�WR�&RYLG-���IURP�WKH�&'&� 


:KDW�LV�WKH�&29,'-���FRPPXQLW\�OHYHO" 
7KH�&29,'-���FRPPXQLW\�OHYHO�LV�GHWHUPLQHG�E\�WKH�KLJKHU�RI�WKH�QHZ�DGPLVVLRQV�DQG�LQSDWLHQW�EHGV�RFFX�
SLHG�PHWULFV��EDVHG�RQ�WKH�FXUUHQW�OHYHO�RI�QHZ�FDVHV�SHU���������SRSXODWLRQ�LQ�WKH�SDVW���GD\V��&'&�UHFRP�
PHQGV�XVH�RI�&29,'-���&RPPXQLW\�/HYHOV�WR�GHWHUPLQH�WKH�LPSDFW�RI�&29,'-���RQ�FRPPXQLWLHV�DQG�WDNH�
DFWLRQ� 

 










































 

 

 

 

 

 

 

7KH�VXSSRUW�JURXS��*ULHI6KDUH��EHJDQ�LWV�SURJUDP�RQ�7XHVGD\�HYHQLQJV������-�����SP��VHVVLRQ�HQGV�-XO\�����
�������7KH�JURXS�ZLOO�EH�PHHWLQJ�LQ�SHUVRQ�DW�6W��3DXO¶V�(YDQJHOLFDO�/XWKHUDQ�&KXUFK�OHG�E\�3DVWRU�-LP�.UR�
PKRO]��<RX�DUH�HQFRXUDJHG�WR�MRLQ�RQ�DQ\�ZHHN���6HVVLRQV�DUH�VHOI-FRQWDLQHG� 

6W��3DXO¶V�DGGUHVV�LV�����2OG�3RVW�5RDG��(GLVRQ��1-��������,W�LV�ORFDWHG�FORVH�WR�(GLVRQ�+LJK�6FKRRO��QH[W�WR��
(ON¶V�/RGJH�DQG�6KRS�5LWH� 

$OO�DUH�ZHOFRPH��<RX�FDQ�UHJLVWHU�RQOLQH�DW�JULHIVKDUH�RUJ�JURXSV��RU�DW�D�PHHWLQJ�LQ�SHUVRQ���,I�\RX�KDYH�
TXHVWLRQV��SOHDVH�IHHO�IUHH�WR�FRQWDFW�5XWK�DW����-���-����� 
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�����������������ZZZ�IDFHERRN�FRP�FHQWHQDU\80&0HWXFKHQ�OLYH� 
��������������������<RX7XEH���KWWSV���WLQ\XUO�FRP�FHQWHQDU\ZRUVKLS 

 
 
 
,I�\RX�KDYH�D�UHTXHVW�IRU�SUD\HU��RU�D�MR\�\RX�ZRXOG�OLNH�
WR�OLIW�XS��SOHDVH�VHQG�\RXU�UHTXHVWV�WR�� 
SUD\HUFHQWHQDU\XPF#JPDLO�FRP���7KH�UHTXHVWV�ZLOO�EH�
SDVVHG�DORQJ�WR�3DVWRU�6RRDK���3OHDVH�NHHS�XV�XSGDWHG�RQ�
\RXU�UHTXHVWV� 
 
 
 

 
 

 
 
7KDQN�\RX�HYHU\RQH�IRU�VKDULQJ�\RXU�WLPH��WDOHQWV��DQG�WUHDV�
XUHV�WR�VXSSRUW�RXU�PLQLVWU\�E\�VHUYLQJ�WKURXJK�RXU�FKXUFK�
DQG�RXU�FRPPXQLW\��0D\�ZH�SUD\HUIXOO\�RIIHU�RXU�UHVRXUFHV�
WR�VSUHDG�*RG¶V�DEXQGDQW�ORYH��VHHNLQJ�ILUVW�QRW�RXU�RZQ�
FRPIRUW��EXW�WKH�ZRUN�RI�*RG¶V�NLQJGRP�RQ�HDUWK� 
  
  
 
 
 

 
5HPHPEHU�LQ�\RXU��SUD\HUV� 
)DPLOLHV�RI�$XVWLQ�%DQNV��0DUWLQ�'RZQHV��IDWKHU-LQ-ODZ�RI�'DUOD�'RZQHV���6XVDQ�
1RUGKDXVHQ��/W��:LOOLDP�/HER��EURWKHU-LQ-ODZ�RI�$QQH�%HDWWLH��6XVDQ�1RUGKDXVHQ��
6WHSKHQ�6]DMLNR��'RQ�:HLVVLQJHU��EURWKHU-LQ-ODZ�RI�%RE�&DUOVRQ���(ULN�)ORRG��IULHQG�
RI�WKH�'LQJOH�)DPLO\���$UWKXU�0DQMRXULGHV��IDWKHU�RI�3DXO�0DQMRXULGHV���0RQLND�
.RUWH��3HRSOH�RI�8NUDLQH��1DQF\�%XGD\��IULHQG�RI�(OOHQ�&ODUNH���3DWULFLD�7KRPSVRQ��
/LQGD�6WRQDJH��VLVWHU�RI�%UXFH�&ODUNH���&O\GH�6RXPDV��EURWKHU�RI�'RQDYRQ�6RXPDV���
7HUUL�6JDPEDWL��DXQW�RI�1LFROH�7LHUQR���/RUL�/R]D��5HVKPD�5DKL��'HEUD�0DUWLQ�
�GDXJKWHU�RI�0DU\�(OOHQ�+HLP���)UDQ�.RSSHOO��IULHQG�RI�%UXFH�	�(OOHQ�&ODUNH���5RJHU�
0XOOHQKDUG��EURWKHU-LQ-ODZ�RI�/LQGD�6HUHQWLQR���6WHSKDQLH�5LQJOHU��0HODQLH�6SDQNR�
�GDXJKWHU�RI�-DQHW�6SDQNR���/HH�/HKPDQ��/HVWHU�+HLP��-U���+RZLH�5HHQEHUJ��IULHQG�RI�
7RP�0R\HU���/DXUD�9DVLOH��GDXJKWHU�RI�5LWD�9DVLOH���3RUWLD�/DVKOH\��0DU\�(OOHQ�
+HLP��6\OYLD�:RRGILHOG��-RKQ�:RRGLQJ��6DPDQWKD��QHLJKERU�RI��1LFROH�7LHUQR���
0RQLND�9DQ�+RXWHQ 

:ŽŝŶ�ƵƐ�ŝŶĚŽŽƌƐ�Žƌ� 
ůŝǀĞƐƚƌĞĂŵŝŶŐ� 

ĞǀĞƌǇ 
�^ƵŶĚĂǇ�tŽƌƐŚŝƉ�^ĞƌǀŝĐĞ� 

�Ăƚ�ϭϬ͗ϭϱ�D 


