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VWLOO�RQO\����\HDUV� �JLYH�RU� WDNH�D�GD\�RU� WZR��VLQFHZH�VWDUWHG��LW
V�D�IHQFH�SRVW�SUREOHP�'ULQNLQJ%LOGHVWRQ %HHU� IHVWLYDO� KDV� FRPH� DQGJRQH�� ,� VDLG� LQ� WKH� ODVW� QHZVOHWWHU� WKDW� ZH�PLJKWRUJDQLVH� DQ� LPSURPSWX� ULGH� ZKHQ� ZH� IRXQG� RXWZKHQ� LW� ZDV�� � :H� PLJKWKDYH�GRQH���,�ZDVQ
W�LQ�WKHFRXQWU\� WKDW� ZHHNHQG�� VRKRZ�ZRXOG�,�NQRZ"0RQWKO\PHHWLQJV,Q� $SULO� ZHVWDUWHG�ZDQGHULQJ DURXQGWKH FRXQW\� RQ� WKH� WKLUG7KXUVGD\� RI� HDFK� PRQWK�JRLQJ�WR�1DXJKWRQ�:KHHOZULJKW
V�$UPV RQ���WK�$SULODQG� 2IIWRQ�:LOOLVKDP�ZKHUHYHU� /LPHEXUQHUV RQ��WK�0D\���(DUO�6RKDP�9LFWRULD LV�WKH�WDUJHW�IRU���WK-XQH��'HEHQKDP�&KHUU\�7UHH RQ���WK�-XO\��%UDGILHOG6W� *HRUJH� )R[� 	� +RXQGV RQ� ��WK� $XJXVW� DQG)LQQLQJKDP�:KLWH� +RUVH RQ� ��WK� 6HSWHPEHU�� � :HXVXDOO\�PDQDJH� WR� JHW� WKHUH� E\� ����SP���� ZHOO�� IRUWKH�PHHWLQJV�VR�IDU�ZH
YH�DOO�PDQDJHG�WR�WXUQ�XS�DWSUHFLVHO\�������GHVSLWH�DOO�DSSURDFKLQJ�WKH�SXE�IURPGLIIHUHQW� GLUHFWLRQV���� ,
P� VXUH� WKLV� LPSHFFDEOHWLPHNHHSLQJ�FDQ
W�ODVW�0RUH�0RQWKO\�0HHWLQJV7KH� 9HWHUDQ�&\FOH� &OXE� 
)ODW� 6HFWLRQ
PHHWV�DW� WKH�6FROH�,QQ�RQ�WKH� ODVW�0RQGD\�RI�HDFKPRQWK�� � &KHFNLQJ� LQ� WKH� GLDU\� UHYHDOV� WKHVH� GDWHV���WK� -XQH�� ��WK� -XO\�� ��WK� $XJXVW� DQG� ��WK6HSWHPEHU�� EXW� LW� DOVR� VKRZV� WKH� IDFW� WKDW� ��WK$XJXVW�LV�D�%DQN�+ROLGD\���7R�FKHFN�LI�WKHUH�UHDOO\�LVD�PHHWLQJ� WKDW�HYHQLQJ��RU� MXVW� WR� ILQG�RXW�PRUH�� D
SKRQH FDOO�WR�&DOO\�RQ��������������RU�DQ�H�PDLO�WR0DWWKHZ� DW� KROGHU�IDPLO\#WHVFR�QHW FRXOG\LHOG�WKH�DQVZHUV�$QRWKHU�0HHWLQJ7KH� QH[W� TXDUWHUO\� PHHWLQJ ZLOO� EH� DW+DXJKOH\�5DLOZD\� 7DYHUQ RQ� �WK� 6HSWHPEHU�� � 1LQHR
FORFN� LV��XQXVXDOO\�� WKH� WLPH� WR�DUULYH�� �7KLV� LV� DOOGRZQ�WR�D�FXQQLQJ�SODQ�RI�5LFKDUG
V��KH� VXJJHVWHGWKDW�LW�ZRXOG�EH�D�MROO\�JRRG�LGHD�WR�ULGH�WR�%X[KDOO

&URZQ ILUVW��WU\LQJ�WR�DUULYH�WKHUH�E\��������7KHQ�ZHFDQ�ULGH�DFURVV�WR�+DXJKOH\�/RZ�+RXVH,W� ZRXOGQ
W� EH� VXPPHU� ZLWKRXW� PDNLQJWKH�ORQJ�WUHN�RYHU�WR�WKH�/RZ�+RXVH���:H
OO�PHHW�LQ6WRZPDUNHW� 0DUNHW� 3ODFH� DW� �����DP� RQ� ��WK$XJXVW�� KHDG� IRU� %UXQGLVK&URZQ ZKHUH� ZH� FDQ� SDXVHWR�UHJDLQ�HQRXJK�HQHUJ\�IRUWKH�ILQDO�DVVDXOW�RQ�/D[ILHOG�0LOGHQKDOO0LOGHQKDOO� 5DOO\RQ� WKH� $XJXVW� %DQN+ROLGD\� ZHHNHQG VHHPVOLNH�RQH�RI� WKRVH HYHQWV�ZHUHDOO\� RXJKW� WR� JR� WR�� � $OOULJKW� WKHQ��ZH�ZLOO�� �$V� RXU7UHDVXUHU�� 5LFKDUG�� KDV� EHHQ� VHYHUDO� WLPHV�� ZHGHFLGHG� WR� GUDZ� RQ� KLV� H[SHUWLVH� IRU� VXJJHVWLRQVDERXW�ZKHQ� WR�JR�� +LV� DQVZHUV� GLGQ
W� TXLWH� UHDFKWKH�GHJUHH�RI�SUHFLVLRQ�ZH�H[SHFWHG��VR�ZH
YH HQGHGXS� ZLWK� D� SODQ� WKDW� VD\V� WU\� WR� JHW� WKHUH� DURXQGOXQFKWLPH� RQ� WKH� 6DWXUGD\� E\� ULGLQJ� DFURVV� RUPD\EH� JHWWLQJ� WKH� WUDLQ� WR� %XU\� DQG� WKHQ� ULGLQJ�0RUH� DERXW� WKH� UDOO\� FDQ� EH� IRXQG� DWKWWS���ZZZ�PLOGHQKDOOUDOO\�RUJ�XN�7RVWRFN7KDW� OHDYHV�RQH�PRUH�ULGH� �7UDGH�ELNHVWR� 7RVWRFN�� VXPV� LW� XS�� � 6WDUW� IURP� 6WRZPDUNHW0DUNHW� 3ODFH� DW� �����DP� RQ� 6XQGD\� ��WK6HSWHPEHU�([FHSW������WKHUH� FRXOG� EH� DQRWKHU� RQH� $IWHUZULWLQJ� WKDW� ORW��P\�1HZV�DQG�9LHZV�DUULYHG�DQG�,QRWLFHG�WKDW�5HJ�LV�RUJDQLVLQJ�D�ULGH�WR�*UHDW�%ULFHWWRQ���WK�$XJXVW���7KDW
V�VR�FORVH�WR�RXU�SDWFK�WKDW�LWDOPRVW�GHPDQGV�WKDW�ZH�ULGH�RXW�WKHUH�WRR���7KH�9�&& ZLOO� EH� OXQFKLQJ� DW�*UHDW�%ULFHWW� ��ZKLFK�PXVWPHDQ�WKH�5HG�/LRQ��EHFDXVH�WKHUH
V�QRZKHUH�HOVH���,VXJJHVW�ZH� OHDYH� IURP�8QLW\�5RDG�� 6WRZPDUNHW� DW��������$OWKRXJK�LW
V�RQO\�D�VKRUW�ZD\��LW�PLJKW�EH�DJRRG� LGHD� WR�EH� SUHSDUHG� IRU� D� ORQJHU� ULGH� LQ� FDVH\RX�VXFFXPE�WR�SHUVXDVLRQ�WR�ULGH�EDFN�WR�'HGKDPZLWK�WKHP�

2IILFHUV3UHVLGHQW .HLWK�)DUURZ9LFH�3UHVLGHQW &DUO�+DUSHU)RUHPDQ .HQ�%RQG7UHDVXUHU 5LFKDUG�+DOO6RFLDO�6HFUHWDU\ $QGUHZ�3DWWOH5HFRUGHU -RQDWKDQ�:DONHU
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3URJUDPPH�6XPPDU\-XQH6XQGD\���WK ��WK�&DPEULGJH���� 7RP�&XOYHU���������������
6XQGD\���WK 6XIIRON�&\FOH�6KRZ DW�)R[KDOO�6WDGLXP��,SVZLFK��LQFOXGLQJ�6XIIRON�&7&
V�����PLOHV�LQ���KRXUV�HYHQW���&RQWDFW�5D\�:DQG�RQ��������������WR�WDNH�SDUW�LQ�WKH�����PLOH�ULGH�7KXUVGD\���WK 0RQWKO\�PHHWLQJ�DW�(DUO 6RKDP�9LFWRULD�
0RQGD\���WK 9�&&� 
)ODW� 6HFWLRQ
 PHHWLQJ� ����SP� DW� WKH� 6FROH� ,QQ�� 6FROH�� QHDU� 'LVV�� &DOO\&DOORPDQ�RQ��������������RU�0DWWKHZ�+ROGHU�DW�KROGHU�IDPLO\#WHVFR�QHW
6XQGD\���WK 9�&&��1RUWK�(VVH[�6HFWLRQ 5LGH� WR�/RQJ�0HOIRUG�� �6WDUW� LQ�'HGKDP�� �/XQFK� DW�7KH6ZDQ��/RQJ�0HOIRUG��3OHDVH�
SKRQH�LI�DWWHQGLQJ��5HJ�+RUVQHOO���������������-XO\7KXUVGD\���WK 0RQWKO\�PHHWLQJ�DW�'HEHQKDP�&KHUU\�7UHH�6DWXUGD\���WK 6WRZPDUNHW�&DUQLYDO���*DWKHU�DW�WKH�5R\DO�:LOOLDP DW������DP�
6XQGD\���VW 9�&&��1RUWK�(VVH[�6HFWLRQ� 5LGH� WR�*UHDW�<HOGKDP�� �0HHW� DW� �����DP�DW� WKH�'XWFK1XUVHU\��&RJJHVKDOO���3OHDVH�
SKRQH�LI�ULGLQJ��5HJ�+RUVQHOO���������������
0RQGD\���WK 9�&&� 
)ODW� 6HFWLRQ
 PHHWLQJ� ����SP� DW� WKH� 6FROH� ,QQ�� 6FROH�� QHDU� 'LVV�� &DOO\&DOORPDQ�RQ��������������RU�0DWWKHZ�+ROGHU�DW�KROGHU�IDPLO\#WHVFR�QHW$XJXVW6XQGD\���WK 5LGH�WR�%UXQGLVK�DQG�/D[ILHOG���/HDYH�IURP�6WRZPDUNHW�0DUNHW�3ODFH�DW������DP7KXUVGD\���WK 0RQWKO\�PHHWLQJ�DW�%UDGILHOG�6W�*HRUJH�)R[�DQG�+RXQGV�
6XQGD\���WK 9�&&��1RUWK� (VVH[� 6HFWLRQ 5LGH� WR� *UHDW� %ULFHWW�� �0HHW� DW� �����DP� DW� 'HGKDP� WRPRYH�RII�DW���������/XQFK�DW�*UHDW�%ULFHWW���7HD�VWRS�RQ�UHWXUQ���3OHDVH�
SKRQH�LI�ULGLQJ�5HJ�+RUVQHOO���������������6DWXUGD\���WK 5LGH��RU�WUDLQ���ULGH��WR�0LOGHQKDOO 5DOO\
0RQGD\���WK 0D\EH�� SRVVLEO\�� SHUKDSV����9�&&� 
)ODW� 6HFWLRQ
 PHHWLQJ�� ����SP� DW� WKH� 6FROH� ,QQ�6FROH��QHDU�'LVV��,W
V�D�EDQN�KROLGD\�VR�FKHFN�ZLWK�&DOO\�&DOORPDQ�RQ��������������RU0DWWKHZ�+ROGHU�DW�KROGHU�IDPLO\#WHVFR�QHW6HSWHPEHU
6XQGD\��VW 9�&&��1RUWK�(VVH[�6HFWLRQ�5LGH�WR�6KRWOH\�3RLQW�IURP�0DQQLQJWUHH�� �3OHDVH� 
SKRQH� LIULGLQJ��5HJ�+RUVQHOO���������������
7KXUVGD\��WK 4XDUWHUO\� PHHWLQJ� DW� +DXJKOH\� 5DLOZD\� 7DYHUQ� IURP� ���� �� 0HHW� DW� ����SP� LQ%X[KDOO &URZQ�WR�ULGH�WR�+DXJKOH\�6XQGD\���WK 7UDGH�%LNHV�WR�7RVWRFN��'HSDUW�IURP�6WRZPDUNHW�0DUNHW�3ODFH�DW������DP�7KXUVGD\���WK 0RQWKO\�PHHWLQJ�DW�)LQQLQJKDP�:KLWH�+RUVH�
6XQGD\���WK 9�&&��1RUWK�(VVH[�6HFWLRQ�5LGH�WR�:RRGKDP�0RUWLPHU�� �3OHDVH� 
SKRQH�LI�ULGLQJ��5HJ+RUVQHOO���������������
0RQGD\���WK 9�&&�
)ODW�6HFWLRQ
 PHHWLQJ������SP�DW�WKH�6FROH�,QQ��6FROH��QHDU�'LVV��&DOO\�&DOORPDQRQ��������������RU�0DWWKHZ�+ROGHU�DW�KROGHU�IDPLO\#WHVFR�QHW


