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$1� $:(620(� 3,&1,&�� � :LWK� SHUIHFW� ZHDWKHU�� ODVW�
6XQGD\¶V� SDULVK� SLFQLF�ZDV� D� KXJH� VXFFHVV�� ZLWK� D� ODUJHU�
WKDQ� QRUPDO� FURZG� DW� 6ORYHQVND� 3ULVWDYD�� � (YHQ� DW� WKH�
0DVV��SHRSOH�ZHUH�VWDQGLQJ�DORQJ�WKH�ZDOOV�RI�WKH�KDOO�DQG�
RXWVLGH�E\�WKH�HQWUDQFHZD\���:HOO�RYHU�����SHRSOH�DWWHQGHG�
WKH�0DVV� RQ� RXU� SDWURQDO� IHDVW� GD\� RI� WKH�$VVXPSWLRQ� RI�
0DU\�� � 2XU� WKDQNV� WR� WKH� SDULVK� FRXQFLO� PHPEHUV� ZKR�
SODQQHG� WKH�GD\�� WR�DOO�RI�RXU�ZRUNHUV�DQG�YROXQWHHUV��DQG�
HVSHFLDOO\�RXU�KDWV�RII�WR�WKH�NLWFKHQ�FUHZ�WKDW�NHSW�WKH�IRRG�
FRPLQJ�DOO�GD\���2XU�6ORYHQLDQ�6FKRRO�SDUHQWV�SUHSDUHG�DQ�
RXWVWDQGLQJ� :LHQHU� 6FKQLW]HO� GLQQHU�� LQFOXGLQJ� DSSOH�
VWUXGHO�� � $� QXPEHU� RI� SHRSOH� VDLG� WKH� VFKQLW]HO� UHPLQGHG�
WKHP�RI�WKH�ROG�)UDQN�6WHUOH¶V�UHVWDXUDQW�RQ�(����WK�6W�������
GLQQHUV� ZHUH� VHUYHG� DW� WKH� SLFQLF�� � .ULVWMDQ� 6HGPDN� DQG�
WHDP� DOVR� SUHSDUHG� ���� OEV�� RI� þHYDSþLþL� GLQQHUV�� � 7KH�
UHVSRQVH� WR� WKH� UHTXHVW� IRU� EDNHG� JRRGV� IRU� WKH� $OWDU�
6RFLHW\�%DNH�6DOH�DQG�EDVNHWV�IRU�WKH�&KLQHVH�$XFWLRQ�ZDV�
WUHPHQGRXV���7KH�WDEOHV�ZHUH�RYHUIORZLQJ�ZLWK�EDNHU\��EXW�
E\� WKH� HQG� RI� WKH� GD\� HYHU\WKLQJ� ZDV� VROG�� � ���� XQLTXH�
EDVNHWV�DQG�JLIWV�ZHUH�DOVR�GRQDWHG�IRU� WKH�UDIIOH��7KH�EDU�
ZDV�EXV\�DOO�GD\��WKH�EDOLQFD�FRXUWV�IXOO��WKH�JUHDW�VRXQGV�RI�
WKH� $QVDPEHO� 9HVHOL� *RGFL� ILOOHG� 3ULVWDYD� ZLWK� OLYHO\�
PXVLF�� DQG� DOWKRXJK� LW� ZDV� YHU\� GLIILFXOW� REWDLQLQJ�
LQWHUQDWLRQDO� EHHUV� WKLV� \HDU� EHFDXVH� RI� WKH� VKRUWDJH�
EURXJKW� RQ� E\� WKH� SDQGHPLF�� WKH� %LHUJDUWHQ� PDQDJHG� WR�
NHHS�WKH�EHHU�IORZLQJ�WR�JR�DORQJ�ZLWK�WKH�,WDOLDQ�VDXVDJH�
	�EXUJHUV� VHUYHG�QH[W�GRRU�� �:H�SUREDEO\�KDG�RQH�RI� WKH�
ODUJHVW�JURXSV�RI�FKLOGUHQ�SDUWLFLSDWLQJ�LQ�JDPHV�RUJDQL]HG�
E\�7RQL�-R�.R]DN��� 
���2XU� WKDQNV� WR� HYHU\RQH� ZKR� DWWHQGHG� WKH� SLFQLF� DQG�
VXSSRUWHG�XV�� �2XU�WKDQNV�WR�HYHU\RQH�ZKR�ERXJKW�RU�VROG�
UDIIOH� WLFNHWV�� WR� VR� PDQ\� SHRSOH� ZKR� ZRUNHG� EHKLQG� WKH�
VFHQHV�WR�NHHS�HYHU\WKLQJ�RSHUDWLQJ�VPRRWKO\��WR�6ORYHQVND�
3ULVWDYD� PDQDJHPHQW�� DQG� WR� DOO� RI� RXU� 6ORYHQLDQ� UDGLR�
VWDWLRQV�DQG�WKH�6ORYHQLDQ�$PHULFDQ�7LPHV�IRU�DGYHUWLVLQJ���
,W�ZDV�D�JUHDW�GD\�DQG�ZH�FDQ�RQO\�WKDQN�*RG�WKURXJK�WKH�
SUD\HUV� RI� WKH� 0RWKHU� RI� *RG�� IRU� JLYLQJ� XV� DQRWKHU�
ZRQGHUIXO�6W��0DU\�SLFQLF��� 
 
)ROORZLQJ�LV�D�OLVW�RI�5DIIOH�3UL]H�:LQQHUV� 
�VW�SUL]H���������9LFWRU�6WHSHF 
�QG�SUL]H�������-HQ��.HUPDQ 
�UG�SUL]H�������)U��-RKQ�.XPVH 
�WK�SUL]H�������0DWW�.QH] 
�WK�SUL]H�������$QWRQ�2VUHGNDU 
�WK�SUL]H�������0LKHOD�/HVLFD 
�WK�SUL]H�������0DULD�%UXQHU 
�WK�SUL]H�������7HUUL�=XSDQFLF 
�WK�SUL]H�������(ODLQH�0ODNDU 
��WK�SUL]H�������-R\FH�6HJXOLQ 
 

/DVW�6XQGD\¶V�2IIHULQJ�������� 
)HDVW�RI�WKH�$VVXPSWLRQ�������� 
&KXUFK� 1HHGV�� ���� LQ�PHPRU\� RI� KXVEDQG� %LOO�� SDUHQWV�
DQG�VLVWHU��IURP�$QQ�=DNDFV���������LQ�PHPRU\�RI�SDUHQWV�
$OR\VLXV�	�0HUFHGHV�1HPHF�IURP�.DUHQ�1HPHF� 
)URP�5DIIOH�3UL]H�:LQQLQJV�������IURP�)U��.XPVH�������
IURP�$QWRQ�2VUHGNDU�������IURP�7HUUL�=XSDQFLF������IURP�
0DULD�%UXQHU�DQG�����IURP�(ODLQH�0ODNDU� 
 

<RXU�JHQHURVLW\�WR�WKH�SDULVK�LV�DSSUHFLDWHG� 
 

21(� :25/'� '$<� ,1� 7+(� &/(9(/$1'�
&8/785$/� *$5'(16� LV� QH[W� 6XQGD\�� $XJXVW� ��WK�
IURP� ������ WR� ����� S�P�� � 7KH� 6ORYHQLDQ� &XOWXUDO� *DUGHQ�
$VVRFLDWLRQ�ZDQWV�WR�KDYH�D�VWURQJ�SUHVHQFH�WKLV�\HDU�DW�WKH�
6ORYHQLDQ� JDUGHQ� QHDU� 6W�� &ODLU� $YH�� EHWZHHQ� WKH� 3ROLVK�
DQG� WKH� &]HFK� JDUGHQV�� � :H� DUH� DVNLQJ� IRU� WKRVH� ZLWK�
6ORYHQLDQ�QDWLRQDO�GUHVV��QDURGQD�QRãD��WR�SDUWLFLSDWH�LQ�WKH�
3DUDGH�RI�)ODJV���9HVHOL�*RGFL�DQG�3DWW\�&�	�WKH�*X\V�ZLOO�
SOD\�DW�WKH�6ORYHQLDQ�*DUGHQ���)RU�PRUH�LQIRUPDWLRQ��SOHDVH�
FRQWDFW�3KLO�+UYDWLQ�DW�SKUYDWLQ#\DKRR�FRP�� 
 

)2/./251$� 6.83,1$� .5(6� $118$/�
3(5)250$1&(� $1'� 3,&1,&� ZLOO� EH� DW� 6ORYHQVND�
3ULVWDYD� RQ� 6XQGD\�� 6HSWHPEHU� �WK�� � 7KH� SLFQLF� EHJLQV� DW�
�����S�P��ZLWK�SHUIRUPDQFH�DW������S�P���<RXQJVWHUV�RI�DOO�
DJH� JURXSV� ZLOO� SHUIRUP� ERWK� UHJLRQDO� GDQFHV� IURP�
6ORYHQLD� DV� ZHOO� DV� VW\OL]HG� GDQFHV�� � $QVDPEHO� 9HVHOL�
*RGFL� ZLOO� SOD\� IRU� \RXU� OLVWHQLQJ� DQG� GDQFLQJ� SOHDVXUH���
'RQDWLRQ�LV����SHU�SHUVRQ�RU�����SHU�IDPLO\� 
 

7$52.� 72851$0(17�� � 3ULRU� WR� WKH� .UHV� SLFQLF� RQ�
6HSWHPEHU� �WK�� DOO� 7DURN� SOD\HUV� DUH� LQYLWHG� WR� D�
WRXUQDPHQW�DW������S�P��DW�6ORYHQVND�3ULVWDYD���7KHUH�LV�QR�
QHHG�WR�UHJLVWHU�LQ�DGYDQFH� 
 

67��9,786�$/7$5�62&,(7<�%(1(),7�',11(5�ZLOO�
EH�RQ�6XQGD\��6HSWHPEHU���WK���7KH�EUHDGHG�FKLFNHQ�GLQQHU�
SUHSDUHG� E\� 6RSKLH� 0D]L� ZLOO� EH� VHUYHG� LQ� WKH� QHZ� 6W��
9LWXV�SDULVK�KDOO���7DNH-RXWV�DUH�DOVR�DYDLODEOH���'RQDWLRQ�LV�
���� IRU� DGXOWV� DQG� ��� IRU� FKLOGUHQ�� � )RU� GLQQHU� WLFNHWV� RU�
PRUH�LQIRUPDWLRQ��SOHDVH�FDOO�6W��9LWXV�UHFWRU\�RIILFH�DW����
-���-�����RU�1HYLD�$YåODKDU�DW����-���-����� 
 

67��0$5<�&/$0%$.(�ZLOO�EH�RQ�6DWXUGD\��6HSWHPEHU�
��WK� EHJLQQLQJ�DW� �����S�P�� LQ� WKH�SDULVK�KDOO�� �3OHDVH� FDOO�
WKH�UHFWRU\�RIILFH�DW����-���-�����WR�UHVHUYH�\RXU�6WHDN�	�
&ODPV�GLQQHU� DW� ����� WKH�&KLFNHQ�	�&ODPV�GLQQHU� DW� ����
DQG�6WHDN� RQO\� GLQQHU� DW� ����� �([WUD� FODPV� DUH� ����� � -HII�
3HFRQ� RUFKHVWUD� ZLOO� SOD\� IRU� \RXU� OLVWHQLQJ� DQG� GDQFLQJ�
SOHDVXUH� 
 

),1$1&(�&281&,/�ZLOO�PHHW�RQ�7XHVGD\��$XJXVW���WK�
DW������S�P��LQ�WKH�6ORYHQLDQ�5RRP�WR�UHYLHZ�WKH�)LQDQFLDO�
5HSRUW�DQG�WR�DSSURYH�WKH�EXGJHW�IRU������ 
 

+2/<� 1$0(� 62&,(7<� 1)/� 5$))/(�� � )RU� ���� D�
WLFNHW�� \RX� KDYH� D� FKDQFH� WR� EH� RQH� RI� ��� ZLQQHUV� HYHU\�
ZHHN� VWDUWLQJ� RQ� 1RYHPEHU� ��� � (DFK� WLFNHW� KDV� WKUHH�
GLIIHUHQW�1)/�WHDPV�HDFK�ZHHN���,I�\RXU�WHDPV¶�WRWDO�VFRUH�
LV�DPRQJ�WKH�KLJKHVW�RU�ORZHVW�\RX�ZLQ�� �3URFHHGV�ZLOO�EH�
XVHG� WR� VXSSRUW� RXU� 6HPLQDULDQV�� � &RQWDFW� 9LF� 1HPHF� DW�
���-���-�����IRU�PRUH�LQIRUPDWLRQ�RU�WR�SXUFKDVH�D�WLFNHW� 
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 �����D�P� 3DULVKLRQHUV 
 ������D�P� ,YDQ�	�9HURQLFD�.DYDã��'DXJKWHU�

(OL]DEHWK�	�)DPLO\� 
���� 
3OHDVH�3UD\�IRU�2XU�6LFN��%UDQNR�3LãRUQ��7RP�0F1XOW\��
0DULH�2JULQF��0ODGHQ�	�'XãDQND�/HQJHO��(OL]DEHWK�0DULQ��
7HG�-HQGD��)UDQFHV�5X]LF 
 
0D\�7KH\�5HVW�LQ�*RG¶V�3HDFH� 
����������������9HURQLND�8GRYLþ� 
����������������'DQHWWD�.R]HO���� 
������������������� 

/HFWRUV�([WUDRUGLQDU\�0LQLVWHUV 
�:HHNHQG�RI�$XJXVW���WK�$XJXVW���WK� 

 
6DWXUGD\ �����S�P� -HDQQH�0DWXFK�0DUOHQH�

6RQGHUJDUG 
6XQGD\ �����D�P� )ORULDQ�2VUHGNDU�7LP�'DOH\ 
 ������D�P� 0HWND�=DODU�7RP�.DVWHOLF  

 
)2/./251$� 6.83,1$� .5(6�� LPD� QDVWRS� LQ� SLNQLN�
QD� 6ORYHQVNL� SULVWDYL� Y� QHGHOMR� ��� VHSWHPEUD�� 3LNQLN� VH�
]DþQH�RE������SRSROGDQ�LQ�QDVWRS�RE������XUL��0ODGLQD�YVHK�
VWDURVWLK� ERGR� QDVWRSLOL� V� VORYHQVNLPL� SRNUDMLQVNLPL� LQ�
VWLOLVWLþQLPL�SOHVL��$QVDPEHO�9HVHOL� JRGFL�ER� LJUDO� ]D�SOHV�
LQ�]DEDYR��'DU�MH����]D�RVHER�DOL�����]D�GUXåLQR� 
7$52.� 7851,5�� 3UHG� .UHVRYLP� SLNQLNRP� ���
VHSWHPEUD�� VR� YVL�7DURN� LJUDOFL� YDEOMHQL� QD� WXUQLU� RE� �����
SRSROGDQ� QD�6ORYHQVNL� SULVWDYL��1L� SRWUHEQR�� GD� VH� QDSUHM�
UHJLVWULUDMR�� 
&/$0%$.(�35,�0$5,-,�91(%29=(7,�ER�Y�VRERWR�
����VHSWHPEUD�Y�åXSQLMVNL�GYRUDQL�RE������]YHþHU��3URVLPR��
NOLþLWH� Y� åXSQLMVNL� XUDG� QD� ���-���-����� ]D� UH]HUYDFLMH�
YHþHUMH��6WHDN�	�&ODPV�MH������&KLFNHQ�	�&ODPV�MH�����LQ�
VDPR� 6WHDN� MH� ����� LQ� GRGDWQH� FODPV� VR� ����� -HII� 3HFRQ�
RUFKHVWUD�ER�LJUDO�]D�SOHV�LQ�]DEDYR� 
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ý8'29,7� 3,.1,.�� � =� OHSLP� YUHPHQRP�� MH� ]DGQMR�
QHGHOMR� QDã� åXSQLMVNL� SLNQLN� ELO� YHOLN� XVSHK� ]� YHþMR� NRW�
QRUPDOQR�XGHOHåER�QD�6ORYHQVNL�SULVWDYL��7XGL�SUL�PDãL�VR�
OMXGMH� VWDOL�RE�VWHQDK� LQ�SUL�YUDWLK��9Hþ�NRW����� OMXGL� VH� MH�
XGHOHåLOR� PDãH� QD� QDã� SUD]QLN� 0DULMLQHJD� YQHERY]HWMD��
1DãD� ]DKYDOD� 3DVWRUDOQHPX� VYHWX� NL� VR� SODQLUDOL� WD� GDQ��
YVHP� QDãLP� GHODYFHP� LQ� SURVWRYROMFHP�� SRVHEQR� NOREXN�
GRO� HNLSL� Y� NXKLQML�� NL� VR� VNUEHOL� LQ� GHOLOL� KUDQR� YHV� GDQ��
6WDUãL� QDãH� 6ORYHQVNH� ãROH� VR� SULSUDYLOL� RGOLþQR� NRVLOR� ]�
GXQDMVNLPL� ]UH]NL� LQ� MDEROþQLP� ]DYLWNRP�� âWHYLOR� OMXGL� MH�
SULSRPQLOR�� GD� MLK� VSRPLQMD� QD� GXQDMVNL� ]UH]HN� Y� VWDUL�
)UDQN�6WHUOH� UHVWDYUDFLML�QD�(�����FHVWL��1D�SLNQLNX� MH�ELOR�
SURGDQLK� ���� NRVLO�� .ULVWMDQ� 6HGPDN� LQ� QMHJRYD� HNLSD� MH�
WXGL� SULSUDYLOD� ���� IXQWRY� þHYDSþLþHY� ]D� NRVLOR�� 2GJRYRU�
QD� SURãQMR� ]D� SHFLYR� ]D� 3URGDMR� SHFLYD� SRG� YRGVWYRP�
2OWDUQHJD� GUXãWYD� LQ� NRãDULFH� ]D� .LWDMVNR� GUDåER� MH� ELOR�
QHYHUMHWQR�YHOLNR��0L]H�VR�ELOH�QDSROMQMHQH�V�SHFLYRP��WRGD�
SURWL�NRQFX�GQHYD�MH�ELOR�YVH�SURGDQR������NRãDULF�LQ�GDULO�
MH� � �ELOR�GDURYDQR�]D�åUHEDQMH��3UL� ãDQNX�VR�ELOL� ]DSRVOHQL�
YHV� GDQ�� EDOLQFDQMH� MH� ELOR� SROQR�� YHVHOL� ]YRNL� DQVDPEOD�
9HVHOLK� JRGFHY� MH� QDSROQLO� 3ULVWDYR� ]� åLYR� PX]LNR� LQ�
þHSUDY� MH� ELOR� ]HOR� WHåNR� OHWRV� GRELWL� PHGQDURGQD� SLYD��
]DUDGL�SRPDQMNDQMD�SULQHãHQHJD�]�SDQGHPLMR��%LHUJDUWHQ�MH�
VKDMDO� LQ� WRþLO� SLYR�� GD� JUH� ]UDYHQ� ,WDOLMDQVNLK� NOREDV� LQ�
KDPEXUJDUMHY� VHUYLUDQLK� SUL� QDVOHGQLK� YUDWLK�� 0L� VPR�
YHUMHWQR�LPHOL�HQR�QDMYHþMLK�VNXSLQ�RWURN�]D�RWURãNH�LJUH��NL�
MLK�MH�RUJDQL]LUDOD�7RQL-R�.R]DN��1DãD�]DKYDOD�YVHP��NL�VWH�
SULãOL� QD� SLNQLN� LQ� QDV� SRGSUOL��1DãD� ]DKYDOD� YVHP�� NL� VWH�
NXSLOL�DOL�SURGDOL�VUHþNH��YVHP��NL�VR�GHODOL�]DGDM�NXOLVH��GD�
MH� YVH� ãOR� JODGNR�� KYDOD� YRGVWYX� 6ORYHQVNH� SULVWDYH�� LQ�
YVHP� 6ORYHQVNLP� UDGLMR� RGGDMDP� LQ� þDVRSLVX� 6ORYHQVNR�
$PHULãNL�ýDVL�]D�RJODVLOD��%LO�MH�YHOLN�LQ�]DEDYHQ�GDQ��LQ�VH�
VDPR�ODKNR�]DKYDOLPR�%RJX�SR�SULSURãQML�%RåMH�0DWHUH�]D�
GDU�VSHW�OHSHJD�SLNQLND�0DULMH�YQHERY]HWH� 
=D� LPHQD� GRELWQLNRY� åUHEDQMD�� SURVLPR�� SRJOHMWH� QD�
DQJOHãNR�VWUDQ�2]QDQLOD� 
),1$1ý1,� 2'%25� ,0$� 6(67$1(.� Y� WRUHN� ����
DYJXVWD� RE����� ]YHþHU� Y� 6ORYHQVNL� VREL� ]D� SUHJOHG�
)LQDQþQHJD�SRURþLOD�LQ�]D�RGREULWHY�SURUDþXQD�]D������� 
.26,/2� 2/7$51(*$� '58â79$� 69�� 9,'$�� ER� Y�
QHGHOMR� ���� VHSWHPEUD�� .RVLOR� ]� RFYUWLP� SLãþDQFHP� LQ�
SULORJR��NL�JD�ER�SULSUDYLOD�6RSKLH�0D]L�ERGR�VHUYLUDOL�RG�
������ GRSROGDQ� GR� ����� XUH� Y� QRYL� GYRUDQL� 6Y�� 9LGD��
.RVLOR�ERVWH�ODKNR�Y]HOL�GRPRY��=D�NDUWLFH�]D�NRVLOR�LQ�YHþ�
LQIRUPDFLM�� NOLþLWH� åXSQLMVNL� XUDG� QD� ���-���-����� DOL�
1HYLMR�$YåODKDU�QD����-���-����� 
('(1� 69(7291,� '$1� 9� &/(9(/$1'6.,+�
.8/7851,+� 95729,+� MH�QDVOHGQMR�QHGHOMR�����DYJXVWD�RG�
������GRSROGDQ� GR� ����� ]YHþHU��2GERU� 6ORYHQVNHJD�.XOWXUQHJD�
YUWD�åHOL��GD�LPDMR�PRþQR�SULVRWQRVW�QDãH�6ORYHQVNH�VNXSQRVWL�]D�
WD� GRJRGHN� QD� 6ORYHQVNHP� YUWX� EOL]X� 6W�&ODLU� $YH�� PHG��������������������������
ýHãNLP� LQ� 3ROMVNLP� YUWRP�� 3URVLPR� WLVWH� Y� QDURGQLK� QRãDK�� GD�
VRGHOXMHWH� Y�3DUDGL�=DVWDY��9HVHOL� JRGFL� LQ�3DWW\�&�	� WKH�*X\V��
ERGR�LJUDOL�Y�6ORYHQVNHP�YUWX��=D�YHþ�LQIRUPDFLM��SURVLPR�VWRSLWH�
Y�VWLN�]�3KLO�+UYDWLQRP�QD�SKUYDWLQ#\DKRR�FRP� 
 

��2'3(9�'$1$â1-(*$�36$/0$�-(� 
2NXVLWH�LQ�JOHMWH��*RVSRG�MH�UHVQLþQR�GREHU� 
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