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7KH��NRQ�1HZVOHWWHU�
,VVXH����6DWXUGD\�(YHQLQJ�

5HPLQGHUV�
.RND��LV�GLVWULEXWHG�RQ�WKH�
5HJLVWUDWLRQ�'HVN�DQG�LQ�WKH�
PDLQ��&DUUDGDOH��EDU��
$OLVRQ�6FRWW�DQG�6WHYHQ�&DLQ�
DUH�SURYLGLQJ�VSDFH�IRU�SDUHQWV�
WR�ORRN�DIWHU�WKHLU�RZQ�DQG�HDFK�
RWKHU·V�FKLOGUHQ�LQ�URRP�����
IURP������RQ�6XQGD\�DQG�
0RQGD\��
7KH�FDUYHU\�OXQFK�KDV�EHHQ�
ZLWKGUDZQ��EXW�VQDFN�PHDOV�ZLOO�
QRZ�FORVH�DW��SP�WRGD\��ODVW�
RUGHUV�����SP��DQG�UXQ�IURP�
�SP�²�����SP�6XQGD\�DQG����
QRRQ�²��SP�0RQGD\��
3URJUDPPH�SDUWLFLSDQWV�VKRXOG�
UHSRUW�WR�WKH�*UHHQ�5RRP����
PLQXWHV�EHIRUH�WKHLU�SURJUDPPH�
LWHPV��
$OLVRQ�6FRWW�LV�VHOOLQJ�D�
FROOHFWLRQ�RI�6XH�0DVRQ·V�
DUWZRUN��VHH�VDPSOHV�LQ�WKLV�
LVVXH�RI�.RND���DQG�ZULWLQJ��LQ�
VXSSRUW�RI�6XH·V�7$))�FDPSDLJQ�
DQG�WR�UDLVH�PRQH\�IRU�7$))�����
IURP�$OLVRQ��LQ�WKH�EDU�RU�LQ�
URRP������

6FLHQWLILF�3URJUHVV�
*RHV�´%DQJ�µ�
2XU�WKDQNV�WR�5RJHU�%XUWRQ�
:HVW��ZKR�VOLG�D�GLVN�RI�SLFWXUHV�
RI�-RKQ�6DOWKRXVH·V�SUHVHQWDWLRQ�
XQGHU�WKH�QHZVURRP�GRRU��
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5HVWDXUDQW�5HYLHZV�
5HVWDXUDQW"�&HUWDLQO\��&DULQL·V�
LV�WKH�ILVK�DQG�FKLS�SODFH�GRZQ�
8QLRQ�6WUHHW��JR�GRZQ�WKH�VWDLUV�
E\�WKH�%XUJHU�.LQJ��FURVV�WKH�
URDG�DQG�WXUQ�ULJKW��DQG�LW·V�RQ�
\RXU�OHIW�EHIRUH�\RX·UH�SDVW�WKH�
IORFNV�RI�PDUDXGLQJ�EXVHV�DQG�
WD[LV���

:HOO��,�VD\�ILVK�DQG�FKLS��WKH\�
IU\�RWKHU�WKLQJV�WRR��LQ�ZKDW�,·P�
WROG�LV�D�JUHDW�6FRWWLVK�WUDGLWLRQ��
DQG�ZLOO�DOVR�GR�SL]]D��EXUJHUV��
NHEDEV��DQG�DOO�WKH�UHVW�RI�WKH�
XVXDO�VXVSHFWV��2XU�LQWUHSLG�
SDUW\�YHQWXUHG�RXW�DW���RQ�
)ULGD\�HYHQLQJ��E\�ZKLFK�WLPH�
PRVW�RI�*ODVJRZ�VHHPHG�WR�KDYH�
HDWHQ�DQG�MRLQHG�WKH�TXHXHV�IRU�
WKH�QLJKWFOXEV��

7KH�ILUVW�WKLQJ�RQH�QRWLFHV�LV�WKH�
PXVLF��,W·V�QRW�ORXG��H[DFWO\��LW·V�
PRUH�WKDW�LW·V�WKH�VRUW�RI�PXVLF�
RQH�H[SHFWV�WR�EH�ORXG��$QG�LI�LW�
ZHUH�DQ\�TXLHWHU��\RX�PLJKW�EH�
DEOH�WR�KHDU�\RXU�DUWHULHV�
FORJJLQJ�XS��ZKLFK�ZRXOG�EH�D�
SLW\��
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7KH�SL]]D�LV�YHU\�KLJKO\�
UHFRPPHQGHG��WKH\·UH�JHQHURXV�
ZLWK�WRSSLQJV�LQ�D�ZD\�WKDW�KDV�
EHHQ�FRPSOHWHO\�IRUJRWWHQ�LQ�
PRVW�SODFHV��DQG�DOWKRXJK�WKH\�
GRQ·W�KDYH�HYHU\�WRSSLQJ�,·YH�
PHW��QR�IULHG�HJJV��IRU�H[DPSOH��
WKH\�GR�KDYH�PRVW�RI�WKH�
VWDQGDUGV��DV�ZHOO�DV�DQ��
DSSHDOLQJ�VPRNHG�VDXVDJH��

�'RQ·W�EH�VXUSULVHG�LI�WKHUH·V�QRW�
D�ORW�VKRZLQJ��WKH\�KLGH�LW�XQGHU�
WKH�FKHHVH���&KLSV�DUH�REYLRXVO\�
KDQG�PDGH�UDWKHU�WKDQ�ERXJKW�
LQ��ILVK�DUH�JHQHURXVO\�EDWWHUHG��
HYHQ�WKH�EXUJHUV�DSSHDOHG�WR�
RXU�WHVW�VXEMHFWV��

$V�IRU�FRVW��HYHQ�5RJ�2�WKH�
$OPRVW�+XPDQ�'XVWELQ�ZDV�IHG�
WR�UHSOHWLRQ�IRU�MXVW�RYHU�D�ILYHU��
ZLWK�RWKHUV�SD\LQJ�HYHQ�OHVV��
$QG�WKDW·V�ZK\�LW�JHWV�D�
UHVWDXUDQW�UHYLHZ��RQ�WKH�EHVW�
FORVHVW�FKHDSHVW�WUDGHRII��LW·V�
SUHWW\�FORVH��SUHWW\�FKHDS��DQG�
³�LI�\RX�OLNH�DQ\�VRUW�RI�IDVW�
IRRG�³�SUHWW\�GDUQ�JRRG��

³�5RJHU�%XUWRQ�:HVW�

0LVVHG�EUHDNIDVW��WKH�&HQWUDO�
QRW�EHLQJ�WKH�RQO\�KRWHO�ZLWK�DQ�
HDUO\�FXW�RII�WLPH���RU�PD\EH�
OXQFK��RU�HYHQ�D�GLQQHU�
DSSRLQWPHQW"�)DPLVKHG�IRU�D�
TXLFN�VQDFN��EXW�ZDU\�RI�DQ\�
0DF�:LPS\�.HQWXFN\�.LQJ�
SURGXFW��,�ZDQGHUHG�LQWR�7KH�
3DQFDNH�3ODFH��ULJKW�DURXQG�WKH�
FRUQHU�RI�&HQWUDO·V�8QLRQ�6WUHHW�
H[LW��,W�VHUYHV�VRPH�UHDO�QLFH�
VZHHW�GUHDPV��HU��SDQFDNHV��
$Q\WKLQJ�IURP�LQWHUPHGLDWH�
VQDFNV�WR�ILOOLQJ�SODWHV�³�DQG�
IRU�WKH�XQEHOLHYLQJ�IULHQGV�WKHUH�
DUH�IULHV�DQG�EXUJHUV�WRR«��

³�-DQ�YDQ·W�(QW�

%ODWDQW�$EXVH�RI�
3RZHU����
&RXOG�%ULWLVK�&RQ7UHDW\�
PHPEHUV�SOHDVH�FRPH�WR�VHH�XV�
DW�WKH�FRQ�WDEOH�LQ�.LQW\UH�WR�
SLFN�XS�WKHLU�35�"�:H�VWLOO�KDYH�
FKRFRODWHV�DYDLODEOH�WR�EULEH�
RWKHUV�WR�EHFRPH�PHPEHUV�³�
DQG�YLVLW�0DDVWULFKW�LQ�
1RYHPEHU�³�\RX�NQRZ��ZKHUH�
WKDW�WUHDW\�ZDV�VLJQHG��

³�-DQ�YDQ·W�(QW�

&KLFNHQV�%HZDUH��
7KH�FRQYHQWLRQ�QRZ�KDV�D�
YRRGRR�ERDUG��FXQQLQJO\�
VHFUHWHG�LQ�D�UHFHVV�RQ�WKH�ILUVW�
IORRU�ODQGLQJ���
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%HOWDQH�5HYLVLWHG�
:H�ZLOO�EH�VKRZLQJ�WKH�WDSH�RI�
ODVW�\HDU·V�%HOWDQH�)LUH�)HVWLYDO�
WRQLJKW�DW�PLGQLJKW��
7KH�UHDO�WKLQJ�WDNHV�SODFH�LQ�
(GLQEXUJK�:HVW�6DQG\�IURP�
DERXW���SP�XQWLO�GDZQ�RQ�
&DOWRQ�+LOO��

³�6WHYH�*ORYHU�

3$3$�:DQWV�<RX�
&RPH�DQG�WDON�WR�XV��6XQGD\�
�SP�5RRP������:RUNVKRS���
:H·UH�ZHLUG��ZH·UH�FUD]\��DQG�ZH�
ZULWH��,I�WKLV�GHVFULSWLRQ�ILWV�
\RX��FRPH�DORQJ��

³�%REE\�

6ZHGHV�$EURDG�
*ODVJRZ�LV�VXUSULVLQJO\�DGDSWHG�
WR�6ZHGLVK�YLVLWRUV��1RW�RQO\�GR�
WKH�EXVHV�VSRUW�WKH�OHJHQG�´)nU�
MDJ�NODSSD�GLQ�UHQ"µ��0D\�,�
VWURNH�\RXU�UHLQGHHU"�³�WKDW�
KDV�JRW�WR�EH�D�HXSKHPLVP�IRU�
VRPHWKLQJ�RU�RWKHU��EXW�,·G�
UDWKHU�QRW�VSHFXODWH���EXW�WKH�
ZDLWHUV�DW�WKH�&KLQD�6HD�
UHVWDXUDQW�DFURVV�WKH�VWUHHW�
IURP�WKH�KRWHO�ZHUH�WUDQVSRUWHG�
ZLWK�MR\�DV�WKUHH�6ZHGHV�
HQWHUHG�WKHLU�HVWDEOLVKPHQW��RQH�
RI�WKHP�VWDUWHG�VKDNLQJ�RXU�
KDQGV�DQG�H[FODLPLQJ�´7DFN��
7DFN��7DFN��6NnO�µ��´7KDQN�\RX��
7KDQN�\RX��7KDQN�\RX��
&KHHUV�µ���
'HILQLWHO\�WKH�PRVW�HQWKXVLDVWLF�
ZHOFRPH�WR�D�UHVWDXUDQW�,·YH�
HYHU�UHFHLYHG��7KH�IRRG�ZDV�
JRRG��WRR��DQG�WKH�SODFH�LV�ZRUWK�
D�YLVLW�MXVW�WR�VHH�WKH�GUDJRQ�
VXVSHQGHG�IURP�WKH�FHLOLQJ��

%ODWDQW�$EXVH�RI�
3RZHU����
'XWFK�IDQ]LQH�VHHNV�DUWLVWV��
+ROODQG�6)��WKH�1&6)�FOXE]LQH��
QRZ�LQ�LWV���WK�\HDU��VHHPV�WR�EH�
UXQQLQJ�RXW�RI�'XWFK�DUWLVW�
FRQWDFWV�³�LI�WKHUH�DUH�DQ\�%ULWV�
IDQF\LQJ�EHLQJ�SXEOLVKHG�RQ�WKH�
FRQWLQHQW��FRPH�WDON�WR�-DQ�
YDQ·W�(QW�RU�PDLO�PH�ODWHU�DW�
YDQWHQW#IHZ�HXU�QO��

³�-DQ�YDQ·W�(QW�

)DQIXQGHU\����
7KH������*8))�UDFH�KDV�MXVW�
RSHQHG��7KH�FDQGLGDWHV�DUH�(ULF�
/LQGVD\�	�-HDQ�:HEHU�DQG�
'DPLHQ�:DUPDQ�	�-XOLHWWH�
:RRGV��7KH�ZLQQHU�ZLOO�DWWHQG�
3DUDJRQ��QH[W�\HDU·V�(DVWHUFRQ��
DQG�ZLOO�EH�WKH�ILUVW�*8))�
ZLQQHU�WR�DWWHQG�DQ�(DVWHUFRQ�
VLQFH�������9RWLQJ�FORVHV�RQ����
1RYHPEHU�������

7KH�EDOORW�LV�DYDLODEOH�RQ�WKH�
ZHE�DW�KWWS���ZZZ�YLFQHW�QHW��
DX�aVIR]�JXII�����KWP��

)DQIXQGHU\����
7KH������7$))�UDFH�IURP�WKH�
8.�WR�$XVWUDOLD�LV�DSSURDFKLQJ�
LWV�FOLPD[��7KH�FDQGLGDWHV�DUH�
6XH�0DVRQ��7RPP\�)HUJXVRQ�
DQG�7REHV�9DORLV��7KH�ZLQQHU�
ZLOO�DWWHQG�&KLFRQ�9��WKLV�\HDU·V�
:RUOGFRQ��
9RWHV�FDQ�EH�JLYHQ�WR�&ODLUH�
%ULDOH\�RU�0DUN�3OXPPHU�³�
YRWLQJ�FORVHV�LQ�HDUO\�0D\��VR�
WKLV�LV�\RXU�ODVW�FKDQFH�WR�YRWH�
DW�D�FRQYHQWLRQ��

7KLV�QHZVOHWWHU�VXSSRUWV�
68(�0$621�)25�7$))��
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/HDWKHU�)HWLVK����
'XH�WR�SRSXODU�GHPDQG��WKH�
6XHGH�	�/HDWKHU�&HQWUH�DW�����
$UJ\OH�6WUHHW�ZLOO�DOVR�EH�RSHQ�
WRPRUURZ��6XQGD\��IURP����
QRRQ�WR��SP��
7KDQNV�WR�*DLO�

³�6XHGH�	�/HDWKHU�&HQWUH�

6LJQLQJ�
$QQH�6XGZRUWK�ZLOO�EH�VLJQLQJ�
FRSLHV�RI�KHU�QHZ�ERRN��
(QFKDQWHG�:RUOG��SXEOLVKHG�
WKLV�PRQWK�E\�3DSHU�7LJHU�RQ�
WKH�$QGURPHGD�WDEOH�LQ�WKH�
GHDOHUV·�URRP��6XQGD\�����SP��
$QQH·V�ZRUN�LV�DOVR�RQ�VKRZ�LQ�
WKH�$UW�6KRZ��

³�6RQLD�3XJK�

9RWH�1RZ�
9RWLQJ�LQ�WKH�'RF�:HLU�DZDUG�LV�
VWLOO�RSHQ��7KH�EDOORW�ER[�LV�RQ�
WKH�5HJLVWUDWLRQ�'HVN�XQWLO�LW�
FORVHV�WRGD\��LQ�&RPPV�WKLV�
HYHQLQJ��DQG�EDFN�RQ�WKH�
5HJLVWUDWLRQ�'HVN�XQWLO�LW�FORVHV�
RQ�6XQGD\���

³�$B�

([SHGLWLRQ�WR�
WKH�(QWUHVRO�
7KH�IROORZLQJ�H[WUDFW��HYLGHQWO\�
IURP�D�WUDYHO�MRXUQDO�RI�VRPH�
NLQG��ZDV�IRXQG�LQ�D�SLOH�RI�
PHOWHG�RUJDQLF�PDWWHU�RQ�WKH�
(QWUHVRO�OHYHO��
«DQG�PHDQZKLOH��LQ�WKH�GHDOHUV·�
URRP��WKH�FRQGHQVDWLRQ�GULSV��
WKH�DLU�VKLPPHUV�LQ�WKH�WURSLFDO�
KHDW��0DVVLYH�YLQHV�KDYH�JURZQ�
RYHUQLJKW�IURP�VHHGV�LQ�OHIWRYHU�
VDQGZLFKHV���&ORXGV�RI�LULGHV�
FHQW�LQVHFWV�KRYHU��EX]]LQJ��
VLSSLQJ�QHFWDU�IURP�WKH�KLELVFXV�
DQG�IUDQJLSDQL��

$�WULEH�RI�PRQNH\V�³�RU�ZDV�LW�
IDQV"�³�VXGGHQO\�VZRRSV��WKHLU�
UDXFRXV�FKDWWHU�IULJKWHQLQJ�D�
EDVNLQJ�DOOLJDWRU�³�RU�ZDV�LW�
5RJ�3H\WRQ"�³�EDFN�LQWR�KLV�
ZDUP�SRRO��

%RLOLQJ�PXG�SORSV�DQG�HJJV�IU\��
-HZHOOHU\�PHOWV���

,Q�WKH�GLVWDQFH�WKH�ILUVW�ERRN�
VSRQWDQHRXVO\�FRPEXVWV��

7KH�H[WUDFW�HQGV�KHUH��DQG�ZH�
FDQ�RQO\�VSHFXODWH�RQ�WKH�IDWH�RI�
LWV�DXWKRU��

7KLV�LVVXH�HGLWHG�E\�0LNH�6FRWW��
DVVLVWHG�E\�$OLVRQ�6FRWW��6WHYH�'DYLHV�
	�-DQ�YDQ·W�(QW��$UW�E\�6XH��IRU�
7$))��0DVRQ��SKRWRV�E\�5RJHU�
%XUWRQ�:HVW��


