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KDSSHQV�� WKLV�ZLOO� EH� D�ZHHNHQG� ULGH�� � $V� XVXDO�$QGUHZ� LV� WKH� FR�RUGLQDWRU� IRU� WKLV� DQG�� LI� WKHZHDWKHU� ORRNV� VXLWDEOH�� KH� ZLOO� FRQWDFW� DQ\RQHZKR� KH� WKLQNV� PLJKW� EH� LQWHUHVWHG�� � 6R�� WR� EHPRGHUDWHO\�VXUH� WKDW�\RX¶UH�RQ�$QGUHZ¶V� OLVW�� WHOOKLP�\RX�ZDQW�WR�MRLQ�LQ�&DOO\¶V�7UXGJH&DOO\�LV�RUJDQLVLQJ�DQRWKHU�6XIIRON 7UXGJH IRUWKH� 9�&&� RQ� �WK 2FWREHU� ,W� ZLOO� EH� D� ���PLOHFLUFXODU� ULGH� ZLWKDQ� DOWHUQDWLYH� ���PLOH� URXWH� IRU� WKH\RXQJ� RULQHEULDWHG� 7KHULGH� ZLOO� VWDUWIURP� 0DUOLQVSLNH+DOO� LQ� :DOSROHDQG� DQ� KLVWRULFSXE� ZLOO� HQG� LWDOO� )RU� PRUHLQIRUPDWLRQ�� ULQJ&DOO\� RQ� ������������6XEVFULEH7KLV� QHZVOHWWHU� LV� IUHH� WR� DQ\RQH� ZKR� FDQ EHERWKHUHG WR� FRPH� DQG� FROOHFW� LW� 2Q� WKH� RWKHUKDQG�� \RX� FDQ� KDYH� D� ZKROH� \HDU¶V� ZRUWK� RIQHZVOHWWHUV� GHOLYHUHG� WR� \RXU� GRRU� IRU� WKHDPD]LQJO\� ORZ� DQQXDOVXEVFULSWLRQ�RI�RQH�JXLQHD�&DUQLYDO5HDGHUV� ZKR� KDYH� EHHQIUHWWLQJ� RYHU� RXU� IDLOXUH WRZLQ� DQ\WKLQJ� DW� ODVW� \HDU¶V6WRZPDUNHW�&DUYLYDO ZLOO�EHUHDVVXUHG� WR� OHDUQ� WKDW�� WKLV\HDU�� ZH� UHWXUQHG� WR� RXUZLQQLQJ� ZD\V� DQG� JDLQHGILUVW� SUL]H� LQ� WKH� 6PDOO9HKLFOHV� FDWHJRU\�� VR� DOO¶VULJKW�ZLWK�WKH�ZRUOG�%RXOHV(LJKW� 6RFLHW\�PHPEHUV�PDGH� LW� WR� WKH� DQQXDOSpWDQTXH�PDWFK RQ� $XJXVW� %DQN� +ROLGD\� 7RDYRLG� LW� WDNLQJ� DOO� GD\�� ZH� FRPELQHG� LQWR� IRXUWHDPV� RI� WZR� DQG� UDQ� LW� DV� D� NQRFNRXWFRPSHWLWLRQ� *UDKDP� DQG�&KULV� 3DWWOH�ZHUH� WKH

ZLQQLQJ� WHDP� $V� WKH� 6WRZPDUNHW� FRQWLQJHQWZHQGHG� LWV�ZD\�KRPHZDUG� LW�ZDV� HQJXOIHG�E\� DQXQVHDVRQDEOH� TXDQWLW\� RI� ZHDWKHU�� WKXQGHU�OLJKWQLQJ�� WRUUHQWLDO� UDLQ� DQG� KDLO�� LPPHGLDWHO\IROORZHG�E\� EULOOLDQW� VXQVKLQH� 7KH� VLJKW� RI� WKHVXQ�EULJKWO\� LOOXPLQDWLQJ�ZKLWH�FRWWDJHV� DJDLQVW� DEDFNJURXQG�RI�D� UDLQERZ�RQ�D�GDUN�EOXH²DOPRVWSXUSOH²VN\��DOPRVW�FRPSHQVDWHG�IRU�JHWWLQJ�YHU\ZHW�����YHU\��YHU\�ZHW�����YHU\��YHU\�ZHW�LQGHHG�$QG�QRZ«-XDQ�DUULYH�GX�0H[LTXH� j� OD� IURQWLqUH�VpSDUDQW� OH0H[LTXH�GHV�eWDWV�8QLV�HQ�ELF\FOHWWH���,O�D�XQ�JURVVDF�VXU�VHV�pSDXOHV�/H� GRXDQLHU� O¶DUUrWH� HW� OXL� GHPDQGH�� ³4X¶HVW�FHTXH�WX�DV�GDQV�WRQ�VDF"´��-XDQ�UpSRQG��³'X�VDEOH�´/H� GRXDQLHU� LQFUpGXOH� OXL� GLW�� ³2Q� YD� YRLU� oD���'HVFHQGV�GX�YpOR�´/H�GRXDQLHU�RXYUH� DORUV� OH� VDF�HW� UpSDQG� OH� VDEOHTX¶LO�FRQWLHQW�VXU�OH�VRO��,O�IRXLOOH�GHGDQV�VDQV�ULHQ\�WURXYHU��´&¶HVW�ERQ�´�OXL�GLW�LO�-XDQ�UDPDVVH�OH�VDEOH�GX�PLHX[�TX¶LO�SHXW�HW�UHSDUWVXU�VD�ELF\FOHWWH�8QH�VHPDLQH�SOXV�WDUG��OD�PrPH�FKRVH�VH�SURGXLW�/H�GRXDQLHU�GHPDQGH�j -XDQ��³4X¶HVW�FH�TXH�WX�DVGDQV�WRQ�VDF�FHWWH�IRLV"´��-XDQ�UpSRQG��³'X�VDEOH�´/H� GRXDQLHU� TXL� Q¶HVWWRXMRXUV� SDVFRQYDLQFX� GpFLGH� GHGpWHQLU� -XDQ� SRXU� ODQXLW� HW� G¶HQYR\HU� XQpFKDQWLOORQ� GX� VDEOHSRXU� DQDO\VH�� � /HOHQGHPDLQ�� OHVUpVXOWDWV�UpYqOHQW�TX¶LOV¶DJLW� ELHQ� GH� VDEOH�,O� ODLVVH� GRQF� -XDQUHSDUWLU� VXU� VRQ� YpOR�/H SHWLW� PDQqJH VHSRXUVXLW FKDTXH GHX[RX WURLV MRXUV SHQGDQW� OHV TXHOTXHV DQQpHV TXLVXLYHQW�&KDTXH IRLV��OH GRXDQLHU IRXLOOH OH VDF�GH�VDEOH���,OHQYRLH� UpJXOLqUHPHQW� GHV� pFKDQWLOORQV� SRXUDQDO\VHV� GH� WRXWHV� VRUWHV�PDLV� WRXMRXUV� VDQV� ULHQWURXYHU� G¶DXWUH� TXH� GX� VDEOH�� � )LQDOHPHQW�
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TXHOTXHV DQQpHV SOXV�WDUG��-XDQ�DUUrWH GH�WUDYHUVHUOD�IURQWLqUH HQ�ELF\FOHWWH DYHF VRQ�VDF�GH�VDEOH�8Q�EHDX�MRXU��ORUVTX¶LO�HVWj� VD� UHWUDLWH�� OH� GRXDQLHUHVW� HQ� YDFDQFHV� DX0H[LTXH� HW� UHQFRQWUH-XDQ�GDQV�XQ�SHWLW�EDU� VXUOD�SODJH���+p�� MH� WH� UHFRQQDLV�� WRL�7X� Q¶HVW� SDV� OH� JDUV� TXLWUDYHUVDLW� OD� IURQWLqUH� HQELF\FOHWWH� DYHF� XQ� VDF� GHVDEOH"� � -XDQ� UHFRQQDvW� OHGRXDQLHU� HW� OXL� UpSRQG�³2XL��F¶HVW�PRL�´�� 4X¶HVW�FH� TXH� WX� GHYLHQV"� OXL� GHPDQGH� OHGRXDQLHU��� -H� PH� VXLV� DFKHWp� FH� SHWLW� EDU� HW� MH� YLVWUDQTXLOOHPHQW��UpSRQG�-XDQ�

/H�GRXDQLHU�VH�GpFLGH�ILQDOHPHQW�j�OXL�GHPDQGHU�³eFRXWH��MH�VXLV�j� OD�UHWUDLWH�HW�MH�Q¶DL�SOXV�DXFXQSRXYRLU���-H�YRXGUDLV ELHQ VDYRLU�XQH�FKRVH�-H�Q¶DL�MDPDLV�DUUrWp�GH�SHQVHU�j�oD�GHSXLV�TXH� MHW¶DL�YX�OD�SUHPLqUH�IRLV�� �-XVWH�HQWUH�WRL�HW�PRL��WXIDLVDLV�GH�OD�FRQWUHEDQGH���´-XDQ�HVTXLVVH�XQ�SHWLW� VRXULUH� HW�UpSRQG�� ³2XL�� HWF¶HVW�FRPPH�oD�TXH�MH�PH�VXLV�DFKHWp�FH�EDU�´/H�GRXDQLHU�V¶DSSURFKH�XQ�SHX�HW�GHPDQGH�j�YRL[SOXV� EDVVH�� ³(W� TX¶HVW�FH� TXH� WX� SDVVDLVIUDXGXOHXVHPHQW�DX[�GRXDQHV"´-XDQ�UpSRQG��³'HV�ELF\FOHWWHV�´>5HSURGXFHG� IURP� WKH� ,QWHUQHW� QHZVJURXSIU�PLVF�WUDQVSRUW�YHOR@
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7KXUVGD\��WK 4XDUWHUO\�PHHWLQJ�DW�&RWWRQ µ7URZHO 	�+DPPHU¶�WR�GHFLGH�XSRQ WKH�QH[W�WKUHHPRQWKV¶�HYHQWV������SP�WR������SP�6XQGD\���WK &KULVWPDV�/XQFK�±�3URYLVLRQDO�GDWH7KXUVGD\���VW 0RQWKO\�PHHWLQJ�DW�+DXJKOH\�µ5DLOZD\�7DYHUQ¶�����SP�WR������SP�� ,QFRQMXQFWLRQ ZLWK�WKH�6XIIRON�6HFWLRQ RI�WKH�1$&&�8QNQRZQ 5LGH�LQ�WKH�VQRZ���������������
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