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· (FKRHV�LQ�WKH�,FH��
)LQGLQJ�)UDQNOLQ¶V�
6KLS�UXQV�XQWLO�6HSW���� 

· )ULHQGV�)DOO�)XQG-
UDLVLQJ�*DOD�-�7KXUV�
1RY��� 

· :ULWHUV�*URXS�-�0HHWV�
HYHU\��QG�:HG�DW������
%DFN�GRRU�HQWUDQFH� 

· 5LJKW�5HODWLRQV�&LUFOH�
-�0HHWV�HYHU\��UG�:HG�
DW�������-�(YHU\RQH�
ZHOFRPH� 

· )ULHQGV�RI�WKH� 
0XVHXP�-�QHZ� 
PHPEHUV�ZHOFRPH�� 
&DOO����-���� 

(FKRHV�LQ�WKH�,FH��)LQGLQJ�)UDQNOLQ¶V�6KLS�—�H[KLELW�WLPH-OLQH�KDV�
EHHQ�H[WHQGHG�RQH�DGGLWLRQDO�ZHHN��&ORVHV�6XQ�6HSW���WK��2SHQ�GDLO\���-�� 

7KH� PXVHXP� ZDQWV� WR� WKDQN� DOO� WKRVH� ZKR� KHOSHG� XV� XQORDG�� PRYH� DQG� 
XQSDFN�FUDWHV��DQG�RWKHUV�ZKR�FKHFNHG�RQ�RXU�QHHGV�DQG�ORDQHG�HTXLSPHQW��
7KDQN�\RX�WR�$UHQD�VWDII��2	)�VWDII��PXVHXP�VWDII�DQG�YROXQWHHUV��6SHFLDO�
WKDQNV�WR�'DU\O¶V�&XVWRP�/DQGVFDSLQJ�ZKR�VHQW�D�IRUN-OLIW�DQG�RSHUDWRU��,Q�
OHVV�WKDQ�WZR�ZHHNV��ZH�SDFN�LW�DOO�XS�DJDLQ��WKDQNV�LQ�DGYDQFH�WR�WKRVH�ZKR�
ZLOO�EH�KHUH�WR�OHQG�D�KDQG��:H�FRXOGQ¶W�GR�LW�ZLWKRXW�\RX� 

([KLELWV�LQ�SODQQLQJ�VWDJHV��� 
2FW�-�'HF�—�3URKLELWLRQ�	�3URILW�� WKH�%XVLQHVV�RI�6PXJJOLQJ�%RR]H��,I�
\RX¶YH�D�ORFDO�VWRU\�WR�VKDUH��%HY�DQG�0D[�ZRXOG�OLNH�WR�KHDU�DERXW�LW� 

-DQ� -� 0DU� —�&DQDGD�� 'D\� ��� 7KLV� LV� D� IUHH� WUDYHOLQJ� H[KLELW� IURP� WKH� 
*RYHUQPHQW�RI�&DQDGD�WKDW�WHOOV�WKH�VWRU\�RI�LPPLJUDWLRQ�� 

6HSWHPEHU����� 

$QRWKHU�VXPPHU�KDV� IORZQ�E\�� ,�VZHDU� ,�VD\�VRPHWKLQJ�VLPLODU�HYHU\�\HDU��
EXW� WKLV�SDVW� VXPPHU� VHHPHG�HVSHFLDOO\� EULHI��:H� WU\� WR� OLPLW� WKH� LWHPV�RQ�
RXU�WR-GR�OLVWV�DQG�KDYH�KXJH�H[SHFWDWLRQV�IRU�OD]\�ZHHNHQGV��EXW�ZKHQ�IDOO� 
DUULYHV�—� VDPH� WLPH� HYHU\� \HDU� WKH\� WHOO� XV�—�ZH� IHHO� FKHDWHG��7KH� FROG�
ZHDWKHU�LV�FUHHSLQJ�URXQG�RXU�GRRUV�DQG�ZH�ZDQW�WR�KDQJ�RQ�WR�WKH�VXPPHU�
ZDUPWK�MXVW�D�OLWWOH�ELW�ORQJHU� 

6WXGHQWV�KDYH�JRQH�EDFN�WR�VFKRRO��KHULWDJH�VLWHV�DUH�FORVHG�IRU�DQRWKHU�\HDU�
DQG�ZH¶UH�EDFN�LQWR�IDOO�SURJUDPPLQJ�� 

$QG� \HV��:RUNVKRSV� KDYH� VWDUWHG��&DUHQ� )DJHUGDKO� KDV�ZRUNHG� KHU�PDJLF�
DQG�URXQGHG�XS�DQRWKHU� WHDP�RI�JUHDW�DUWLVWV�DQG�FODVVHV��VXEVLGL]HG�E\�RXU�
DZHVRPH�)ULHQGV�RI�WKH�0XVHXP� 

,Q� DGGLWLRQ�� WKRVH� VDPH�
)ULHQGV� DUH� ZRUNLQJ� PDGO\�
WR�EULQJ�XV�DQRWKHU�IDOO�JDOD��
VFKHGXOHG� IRU� 7KXUV� 1RY� ���
6R� PDUN� \RXU� FDOHQGDUV��
7KH\�KDYH�VRPHWKLQJ�VSHFLDO�
SODQQHG�DQG�LW�LV�VXUH�WR�EH�D�
KLW��7LFNHWV�DUH�����RU�����DW�
WKH�GRRU��$QG�\HV�� WKH�SKRWR�
DW�ULJKW�LV�D�FOXH� 

*ORULRXV�)DOO� 



 



 

�0XVHXP�:RUNVKRSV      �     ���������6HSW-'HF����� 
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6�/DWLPHU 
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)XVHG�*ODVV &�3UX\V 
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3�7LQNHVV-
)OHWFKHU 
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&DQYDV�&KULVWPDV�
:DOO�+DQJLQJ 

6�%HFN 
6DW�1RY��� 
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)XGJH�0DNLQJ '�%DOODUG 
6DW�'HF�� 
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&HQWUH�3LHFHV -�&RDWV 
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1HOO�FDPH�DFURVV�WKLV�VDPSOHU��,W�ZDV�LQ�D�JODVV�
IUDPH� WKDW� KDG� FUDFNHG�� :H� GHFLGHG� WKH� EHVW�
ZD\� ZH� FRXOG� SUHVHUYH� WKH� SLHFH� IRU� GLVSOD\��
ZDV�WR�UHIUDPH�LW�� 

6DPSOHUV� ZHUH� RIWHQ� GHFRUDWLYH� SLHFHV� WKDW� 
GLVSOD\HG� D� \RXQJ�ZRPDQ¶V� KDQGLZRUN�ZLWK� D�
QHHGOH�� 2QFH� VKH� KDG� SUDFWLFHG� D� YDULHW\� RI�
VWLWFKHV�XQGHU�KHU�PRWKHU¶V�WXWHODJH��VKH�PDGH�D�
VDPSOHU�WKDW�IHDWXUHG�WKH�PDQ\�VWLWFKHV�VKH�KDG�
OHDUQHG�� 

7KH�SLHFH�KHUH��GDWHG�������ZDV�PDGH�DW�D�WLPH�
ZKHQ� VHZLQJ� PDFKLQHV� ZHUH� EUDQG� QHZ� DQG�
VWLOO� D� ZD\V� IURP� EHLQJ� D� KRXVHKROG� LWHP�� ,W�
PHDQW� WKDW� KDQG-VHZLQJ� ZDV� VWLOO� D� UHTXLUHG�
VNLOO� IRU� PRVW� \RXQJ� ZRPHQ�� -XVW� DV� 
SHQPDQVKLS�ZDV�GULOOHG� LQWR�DQ\� \RXQJ�SHUVRQ�
�PDQ��WKLQNLQJ�RI�D�IXWXUH�DV�D�FOHUN��EDQNHU�RU�
UHJLVWUDU��WKH�DELOLW\�WR�HPSOR\�WKH�FRUUHFW�VWLWFK�
IRU�D�VHDP�RU�ELQGLQJ�ZDV�YDOXHG� LQ�D�ZLIH-WR-
EH� 

7R�FHOHEUDWH�WKH�³,QWHUQDWLRQDO�<HDU�RI� ,QGLJHQRXV�/DQJXDJHV´��SOHDVH�SODQ�WR�DWWHQG�DQ�XSFRPLQJ�
HYHQW�FDOOHG�D�³/DQJXDJH�3DUW\´���$V�GHWDLOV�DUH�ILQDOL]HG��DGGLWLRQDO�LQIRUPDWLRQ�ZLOO�IROORZ� 

:KDW� FRPHV� WR�PLQG�ZKHQ� \RX�KHDU� ³/DQJXDJH� 3DUW\"´� � ,I�OLVWHQLQJ�WR�&8/785$/�6725,(6�
WROG�LQ�YDULRXV�ODQJXDJHV�DQG�WUDQVODWHG�LQWR�(QJOLVK��WKHQ�\RX�DUH�RQ�WKH�ULJKW�WUDFN� 

6WRU\WHOOLQJ� LQ� ,QGLJHQRXV� 
ODQJXDJHV�HQOLYHQV�DQG�HQULFKHV�
FRPPXQLWLHV��,W�DOVR�HQFRXUDJHV�
VSHDNHUV� RI� OHVVHU-NQRZQ� 
ODQJXDJHV� WR� NHHS� WKHLU� RUDO� 
WUDGLWLRQV�VWURQJ� 

,PDJLQH� QHYHU� KHDULQJ� \RXU�
ELUWK� ODQJXDJH"� )RU� WKRVH� ZKR�
PXVW�PRYH�WR�LPSURYH�WKH�OLYHV�
RI� WKHLU� IDPLOLHV�� WKLV� LV� RIWHQ�
WKH�FDVH�� 

7KLV� HYHQW� FHOHEUDWHV� RXU� 
GLYHUVLW\�DV�D�FRPPXQLW\�DQG�D�
QDWLRQ�� :H� KRSH� \RX� ZLOO� MRLQ�
XV�� 

,I�\RX�ZRXOG�OLNH�WR�WHOO�D�VWRU\��
FDOO� %HY� DW� WKH� FRQWDFW� 
LQIRUPDWLRQ�RQ�WKH�OHIW� 

6XSSRUWHG� E\� WKH� 5LJKW� 
5HODWLRQV�&LUFOH�� 



 

$V�FDQ�EH�VHHQ�IURP�WKH� 
SKRWRV�DERYH�DQG�WR�WKH�OHIW��
7%7�(QJLQHHULQJ�KDV�DGGHG�
IHDWXUHV�WKDW�DUH�UHPLQLVFHQW� 
RI�WKH�5DLQ\�/DNH�+RWHO�� 

7KH�SKRWR�DERYH�VKRZV�WKH� 
KRWHO�DQG�WKH�EDOFRQ\�WKDW�RQFH�

ZDV�IURQW�DQG�FHQWUH��,W� 
ZDV�IURP�WKLV�EDOFRQ\�WKDW� 
DQQRXQFHPHQWV�ZHUH�PDGH��
LQFOXGLQJ�WKH�QHZV�WKDW�::,,�

KDG�HQGHG�� 

7KH�LPDJH�RI�WKH�FDXVHZD\�LV�
IURP�WKH�&DXVHZD\�5RRP�LQ� 

WKH�UHVWDXUDQW� 

7KH�/OR\G�%XLOGLQJ�� 
WKH�QHZ�KRPH�RI�7%7�(QJLQHHULQJ�

—�DV�VHHQ�IURP�RXU�EHDXWLIXO� 
5DLQ\�/DNH�6TXDUH�— 
DOVR�VKRZV�WKH�0XVHXP� 

LQ�WKH�EDFNJURXQG� 

7%7�(QJLQHHULQJ� 
KDV�PRYHG�LQWR�WKH�/OR\G�%XLOGLQJ�
�IRUPHUO\�%URFNLHV��DQG�JLYHQ�LW�D�

IDFHOLIW�WKDW�FRPSOHPHQWV�LWV�ORFDWLRQ�� 



 

5DYHQ�2ULQ�:LOVRQ�
DOVR�NQRZQ�DV� 
$O\FH�:LOVRQ�%XVFK 
5DYHQ�2ULQ�:LOVRQ�������–�
������� ERUQ� $OLFH� %HUQLFH�
$PHOLD� :LOVRQ�� ZDV� DOVR�
NQRZQ� DV� $O\FH� :LOVRQ�
%XVFK� 

5DYHQ�ZDV�ERUQ�DW�6LQFODLU��
0DQLWRED� WR� SDUHQWV� +LUDP�
:LOVRQ� IURP� 2WWHU� /DNH�� 
2QWDULR� DQG� 0DEHO� =DUQ�
IURP� 6LQFODLU�� 0DQLWRED�
DUHD�� :KLOH� VWLOO� DQ� LQIDQW��
VKH�PRYHG�ZLWK� KHU� IDPLO\�
WR� WKH� 5DLQ\� 5LYHU� GLVWULFW��
,Q�������WKH�IDPLO\�ERXJKW�ODQG�LQ�)OHPLQJ�7RZQVKLS�DQG�WKLV�LV�ZKHUH�5DYHQ�GHYHORSHG�KHU�ORYH�IRU�
QDWXUH�DQG�ZLOGOLIH�� 

6LQFH� WKHUH�ZDV� QR� \HDU-URXQG� URDG� WR� WKHLU� SURSHUW\� GHHS� LQ� WKH�ZRRGV��5DYHQ�� KHU� VLVWHU� DQG� WZR�
EURWKHUV�ZHUH� VFKRROHG�DW�KRPH�XVLQJ�FRUUHVSRQGHQFH�FRXUVHV��9HU\�HDUO\�RQ�VKH� WRRN�DQ� LQWHUHVW� LQ�
GUDZLQJ�DQG�SDLQWLQJ��/DWHU� DV� D� JUDGXDWH�RI�$OEHUWD�&ROOHJH�RI�$UW��5DYHQ� WUDYHOOHG� DFURVV�&DQDGD�
SDLQWLQJ�KHU�LPSUHVVLRQV�RI�OLIH�LQ�WKH�YDVW�DQG�FKDQJHDEOH�ODQGVFDSHV�RI�KHU�QDWLYH�ODQG�� 

7KLV� YHUVDWLOH� DUWLVW� LQFOXGHG� LQ� KHU� WKHPHV� WKH� QDWLYH� $ERULJLQDO� IHDVWV�� GDQFHV�� DQG� JDPHV� RI� WKH�
1RUWKZHVW�7HUULWRULHV�� IRUHVW� ILUH� ILJKWHUV��PLQHUV�� ILVKHUPHQ�� ORJJLQJ��DQG� WKH�XQLTXH� DYLDWLRQ�RI� WKH�
QRUWKHUQ�FRPPXQLWLHV�� 

+HU�ZRUN�DOVR�IHDWXUHV�WKH�PDJQLILFHQW�RULJLQDO�WRWHP�SROHV�DV�WKH\�VWRRG�LQ�WKH�IRUHVWV�RI�WKH�4XHHQ�
&KDUORWWH�,VODQGV�DQG�QRUWKHUQ�&DQDGLDQ�PDLQODQG�� 

6KH�H[KLELWHG�DFURVV�&DQDGD�DQG�WKH�86$��DQG�KDV�SDLQWLQJV�LQ�PDQ\�SULYDWH�FROOHFWLRQV�KHUH�DQG�LQ�
(XURSH�� 

$W� OHDVW� WZR� RI� KHU� SDLQWLQJV� LQFOXGH� ORFDO� )RUW� )UDQFHV� VXEMHFWV�� 7KH� 6HDUFK� ���[��� —� DERYH�� 
IHDWXUHV� D� JURXS� RI� VHDUFKHUV� LQ� ����� UHWXUQLQJ� DIWHU� D� IUXLWOHVV� VHDUFK� IRU�'RQ� /RYLVD�� D� ORFDO� )RUW�
)UDQFHV�UHVLGHQW��ZKR�KDG�JRQH�PLVVLQJ�LQ�WKH�0F'RQDOG�,QOHW�DUHD��7KLV�SDLQWLQJ�ZDV�GLVSOD\HG�LQ�WKH�

)RUW� )UDQFHV�3XEOLF�
/LEUDU\� LQ� WKH�
����V�� 

7KH� +DOOHWW� 
ORJJLQJ� WXJERDW�
SDLQWLQJ� LV� SDUW� RI�
WKH� )RUW� )UDQFHV�
0XVHXP� DQG� 
&XOWXUDO� &HQWUH¶V�
DUW�FROOHFWLRQ�DQG�LV�
SXW�RQ�GLVSOD\�IURP�
WLPH�WR�WLPH�� 

—VXEPLWWHG� E\�
%DUEDUD� 6]DODQVNL��
$O\FH¶V�ILUVW�FRXVLQ� 



 

/ŶĚŝŐĞŶŽƵƐ��ƌƚƐ�tŽƌŬƐŚŽƉ�^ĞƌŝĞƐ� 

$QQD�*DJQH 
7KH�0XVHXP�KDV�D�QHZ�HPSOR\HH�ZKR�ZLOO�KHOS�FRYHU�6DWXUGD\V�DQG�
WKH� RFFDVLRQDO� 6XQGD\� WKURXJK� WKH� ZLQWHU�� DQG� WKHQ� DVVLVW� XQLYHUVLW\�
VWXGHQWV� ZLWK� SURJUDPPLQJ� LQ� WKH� VXPPHU�� $QQD� FRPHV� WR� XV� DV� D�
JUDGH� ��� KLJK� VFKRRO� VWXGHQW� ZKR� HQMR\V� YDULRXV� VSRUWV�� LQFOXGLQJ� 
EDVNHWEDOO��VZLPPLQJ�DQG�WUDFN�� 

7KH�0XVHXP�KDV�EHHQ�YHU\�IRUWXQDWH�ZLWK�WKH�TXDOLW\�RI�\RXQJ�SHRSOH�
WKDW� KDYH� ZRUNHG� KHUH� RYHU� WKH� \HDUV�� 7KH\� RIWHQ� VWDUW� OLNH� 1DRPL�
0F0DQDPDQ� DQG� .DWHO\Q� %UX\HUH� DV� VRPHWLPHV� VK\� KLJK� VFKRRO� 
VWXGHQWV� ZKR� DUH� D� OLWWOH� KHVLWDQW� WR� OHDG� WKH� FKLOGUHQ¶V� JURXSV�� WKHQ�
OHDYH�XV�\HDUV�ODWHU�DV�FRQILGHQW��FRPSHWHQW�DGXOWV�ZKR�FDQ�WDFNOH�DQ\�
WKLQJ�ZH�VHQG�WKHLU�ZD\�� 

$QQD�KDV�ELJ�VKRHV�WR�ILOO��EXW�ZH�FDQ�VHH�DOUHDG\� WKDW�VKH�LV�XS�WR�WKH�WDVN��:HOFRPH��$QQD�� WR�RXU�
WHDP� 
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7KLV�\HDU¶V� ,QGLJHQRXV�$UW�:RUNVKRS�6HULHV�
LV�VHW�WR�EHJLQ�RQ�2FWREHU����������IURP����–�
�� S�P�� ZLWK� D� ³'UHDPFDWFKHU� 1HFNODFH´���
6WDQ�6DXQGHUV��ORFDO�$QLVKLQDDEH�DUWLVDQ�ZLOO�
EH�LQVWUXFWLQJ�WKH�FODVV� 

0RUH�SODQQLQJ�LV�XQGHUZD\��ZLWK�³ELUFK�EDUN�
EHDGHG� HDUULQJV´� WHQWDWLYHO\� SODQQHG�� DORQJ�
ZLWK�RWKHU� LGHDV� WKDW�ZH�DUH�H[SORULQJ�� WRXU�
WLHUH�PDNLQJ��VRDS�VWRQH�FDUYLQJ��WHHSHH�ODPS�
PDNLQJ�DQG�DSSOLTXH�EDJV��WR�QDPH�D�IHZ���,I�
\RX� KDYH� DQ\� VXJJHVWLRQV�� SOHDVH� FDOO� WKH�
0XVHXP�WR�OHW�XV�NQRZ� 

2QFH�FRQILUPHG��GHWDLOV�ZLOO�EH�SRVWHG�WR�RXU�
6RFLDO�0HGLD�VLWHV�DQG�WKH�QHZVSDSHU��SOHDVH�
EH�VXUH�WR�NHHS�DQ�H\H�RXW�IRU�WKH�LQIR���7KH�
)RUW� )UDQFHV� 0XVHXP� 	� &XOWXUDO� &HQWUH�
ZRXOG� OLNH� WR� WKDQN� RXU� JHQHURXV� VSRQVRUV�
DQG� SDUWQHUV� IRU� WKHLU� FRQWLQXHG� VXSSRUW�� 1HZ� *ROG�� 7'� %DQN�� .D\-1DK-&KL-:DK-1XQJ� +LVWRULFDO�
&HQWUH�� 6HYHQ� *HQHUDWLRQV� (GXFDWLRQ� ,QVWLWXWH�� )RUW� )UDQFHV� 3XEOLF� /LEUDU\� 7HFKQRORJ\� &HQWUH��
)ULHQGV�RI� WKH�)RUW�)UDQFHV�0XVHXP��6XQVHW�&RXQWU\�0HWLV��3URMHFW�6XQVHW��*L]KHZDDGL]LZLQ�+HDOWK�
$FFHVV�&HQWUH��DQG�D�QXPEHU�RI�RWKHU�FRPPXQLW\�PHPEHUV�� 


