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V�&RUQHU%\�-HII�0RVWHOOHU��9LFH�3UHVLGHQW
*UHHWLQJV�WR�DOO�,� ZDQW� WR� VWDUW� RXW� ZLWK� D� WKDQN� \RX� WR� DOO� IRU� RQFH� DJDLQ�FKRRVLQJ�PH� WR�EH�\RXU�9LFH�3UHVLGHQW�� ,
P� ORRNLQJ� IRUZDUG� WR�DQRWKHU�\HDU�RI�KHOSLQJ�WR�DGYDQFH�WKH�FOXE�LQWR������,I� DQ\� RI� \RX� KDYH� TXHVWLRQV��FRPPHQWV�� FRQFHUQV�� RU� LGHDV� DERXW�ZKDW� \RX�ZRXOG� OLNH� WR� VHH� LQ� WKH�QH[W���� PRQWKV� DV� IDU� DV� WKH� FOXE� JRHV��SOHDVH� FRQWDFW� PH�� *DU\� +DZOH\�� RU�DQ\�RI�WKH�%RDUG�0HPEHUV��3DXO� 1DJ\�DQG�-LP� -DUQXWRZVNL��ZHOFRPH�WR� WKH�ERDUG�DQG�WKDQNV�IRU�VWHSSLQJ�XS�WR�WKH�SODWH��ZH� QHHG� QHZ� EORRG� DQG� LGHDV� LQ�

&RQWLQXHG�RQ�SDJH�� &RQWLQXHG�RQ�SDJH��

+DG�D�KXPRURXV�LQFLGHQW�KDSSHQ�WKH�RWKHU�GD\��0\�ZLIH�DQG�,�ZHUH�PHWDO�GHWHFWLQJ�RQ�D�EHDFK�WKLFN�ZLWK�JHHVH��DQG�WKLFNHU�ZLWK�WKHLU�UHVLGXDO�SURGXFW���:KLOH�GHWHFWLQJ�ZLWKRXW�KHDGSKRQHV�LQ�UHOLF�PRGH��P\�:KLWH
V�');�JDYH�RXW�ZLWK�D�ORXG�HOHFWURQLF�UDVSEHUU\��6RXQGHG�OLNH��ZHOO��KDYH�\RX�HYHU�KHDUG�WKH�UDXFRXV�FDOO�RI�D�JRRVH"7KH�ZKROH� IORFN� OHIW� WKH�ZDWHU� DQG� FDPH� UXQQLQJ� WRZDUGV�XV� KLVVLQJ� DQG�KRQNLQJ�� ,� WKRXJKW�ZH�ZHUH�JRLQJ� WR� JHW�PREEHG��7XUQV�RXW WKH\�VHHPHG�WR�EH�TXLWH�FXULRXV�DERXW�WKH�VRXQG��PD\EH�WKLQNLQJ�LW�SRVVLEO\�WR�EH�WKH�FDOO�RI�D�QHZ�JHQHWLFDOO\�DOWHUHG�EUHHG�RI�JRRVH��$IWHU�REVHUYLQJ�P\�PRYHPHQWV�IRU�D�IHZ�PLQXWHV�DQG�KHDULQJ�PRUH�');�EDVV�WRQHG�KRQNV��WKH\�WXUQHG�WDLO�DQG�JRRVH�VWHSSHG�DZD\��,�FRXOG�WHOO�E\�LQGLJQDQW�KRQNV�DQG�KLVVHV�WKH�JDJJOH�IHOW�,�KDG�SXUSRVHO\�IRROHG�WKHP��,�GRQ
W�VXJJHVW�WKH�');�EH�DGYHUWLVHG�DV�D�JRRVH�FDOO��EXW�LW�ZRUNHG�IRU PH�'RHV�DQ\�*35�PHPEHU�KDYH�D�KLJKO\�YDOLG�UHDVRQ�IRU�D�PDQ�WR�SXUFKDVH�D�VHFRQG��RU�HYHQ�D�ILUVW��XSVFDOH�PHWDO�GHWHFWRU"�%\�YDOLG ,�PHDQ�VRPH�QRQ�GHEDWDEOH�IDFW�D�KXVEDQG�FDQ�XVH�WR�VHOO�KLV�ZLIH�RQ�WKH�LGHD�WKDW�DQRWKHU�XQGHUZDWHU�PHWDO�GHWHFWRU�LV�D�JRRG�LQYHVWPHQW��0\�DUJXPHQW�KDV�EHHQ�WKDW�D�QHZ�VRID�ZRQ
W�PDNH�DQ\�PRQH\�IRU�XV��RWKHU�WKDQ�D�IHZ�FRLQV�VOLGLQJ�IURP�SRFNHWV��,�WHOO�KHU�D�QHZ�UXJ�LV�VRPHWKLQJ�ZH�ZLOO�MXVW�WUDPSOH�XQGHUIRRW��:HOO��WKLV�VLPSO\�GRHVQ
W�VHHP�WR�FRQYLQFH�KHU��$V�RQH�FOXE�PHPEHU�WR�DQRWKHU��ZKDW�ZRXOG�EH�D�YDOLG�DUJXPHQW WR�\RX"
&RQWLQXHG�RQ�SDJH��
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H[FHOOHQW�MRE�RI�VKDULQJ�VRPH�RI�KLV�PLQLQJ�H[SHULHQFHV��-RH�6KXEHUW�ZDV�LQ�WKH�VSRWOLJKW�ZLWK�GLUHFWLQJ�WKH�&OXE�HOHFWLRQV��6SHDNLQJ� RI� HOHFWLRQV�� DIWHU� D�ZHOO�UXQ� HOHFWLRQ� SURJUDP�� WKH� FXUUHQW�PHPEHUV� RI� WKH� %RDUG�ZHUH� UH�HOHFWHG� WR� WKHLU� SUHYLRXV� SRVLWLRQV��3DXO�1DJ\�DJUHHG�WR�ILOO�RQH�YDFDQF\�DQG�,�EHOLHYH�ZH�VWLOO�KDYH�RQH�RSHQ�VSRW�IRU�DQRWKHU�%RDUG�0HPEHU�7KHUH�ZLOO�EH�VHYHUDO�RSHQ�SRVLWLRQV�LQ�WKH�&RPPLWWHHV�GHSDUWPHQW�RI�WKH� &OXE�� 'RQQD� 0RVWHOOHU� LV� VWHSSLQJ� GRZQ� IURP� WKH� 5HIUHVKPHQWV�&RPPLWWHH�DQG�'LFN�2DNHV� LV�UHOHDVLQJ�KROG�RI�VHYHUDO�SRVLWLRQV�KH�KDV�EHHQ�ZRUNLQJ��7KH�&OXE�QHHGV�KHOS�IURP�WKH�PHPEHUVKLS�WR�ILOO�WKHVH�DQG�VHYHUDO� RWKHU� &RPPLWWHH� SRVLWLRQV�� :H� KDYH� KDG� D� JUHDW� \HDU� LQ� �����EHFDXVH�PHPEHUV�FDUH�DQG�ZDQW�WKH�&OXE�WR�FRQWLQXH�WR�JDLQ�DQG�SURPRWH�JROG� SURVSHFWLQJ�� ,I� ZH� GRQ
W� KDYH� PHPEHUV� WR� YROXQWHHU� IRU� WKHVH�SRVLWLRQV��WKH�&OXE�VXIIHUV��&DOO�PH�DV�VRRQ�DV�\RX�JHW�WKLV�QHZVOHWWHU�DQG�YROXQWHHU�WR�KHOS�\RXU�&OXE�:HOO��.DWK\�+DZOH\�PDGH�D�ELJ�KLW�ZLWK�WKH�JROG�QXJJHW�VHOHFWLRQ�VKH�JDYH�DZD\�DW�WKH�PHHWLQJ��,�DP�VXUH�LW�ZDV�WKH�ILUVW�WLPH�LQ�WKH�KLVWRU\�RI�WKH�&OXE�WKDW�D�WRWDO�RI�21(�281&(�RI�JROG�ZDV�JLYHQ�DZD\�DW�D�VLQJOH�PHHWLQJ��7KDQNV�.DWK\� IRU�PDNLQJ� WKH� HOHFWLRQ�PHHWLQJ� VR� H[FLWLQJ��%\�WKH�ZD\�� FKHFN�.DWK\
V� DUWLFOH� IRU� WKH� VL]H� RI� WKH�0HPEHUVKLS�'UDZLQJ�QXJJHW��1RZ�DUHQ¶W�\RX�JODG�\RX�ZRUH�\RXU�*35�,'�EDGJH"'HFHPEHU� ��� ZLOO� EH� RXU� &KULVWPDV� SRWOXFN� GLQQHU� SDUW\�� &RQWDFW�'RQQD�0RVWHOOHU� DQG� WHOO�KHU�ZKDW�\RX�ZLOO�EH�EULQJLQJ� IRU� WKH�GLQQHU��7KH�%RDUG�ZLOO�PHHW� EULHIO\� DW� ����� S�P�� DQG� WKH� UHVW� RI� WKH� HYHQLQJ� LV�UHVHUYHG�IRU�PHPEHUV�WR�HDW�DQG�YLVLW��.DWK\�DQG�,�KDYH�EHHQ�EXV\�SLFNLQJ�RXW�D� IHZ� WKLQJV� IRU� WKH�SDUW\� �UHPHPEHU� ODVW� \HDU
V�SDUW\"��DQG�ZH�ZLOO�KRSH�WKDW�DOO�PHPEHUV�ZLOO�MRLQ�XV�IRU�D�SOHDVDQW�&KULVWPDV�WLPH�HYHQLQJ��%H�VXUH�WR�ZHDU�\RXU�PHPEHUVKLS�EDGJH�VR�\RX�ZLOO�EH�HOLJLEOH�IRU�D�JLIW�2Q� D� SHUVRQDO� QRWH�� 7KDQNV� WR� DOO� RI� \RX� IRU� VXSSRUWLQJ�PH� DV� \RXU�SUHVLGHQW��,�DP�KRQRUHG�WR�EH�HOHFWHG�IRU�D�WKLUG�WHUP�DQG�ZLOO�GR�P\�EHVW�WR� GLUHFW� WKH� &OXE� LQ� WKH�PRVW� SRVLWLYH� OLJKW� SRVVLEOH�� ,� DP� IRUWXQDWH� WR�KDYH� D� YHU\� SURGXFWLYH� DQG� VXSSRUWLYH� JURXS� RI� %RDUG� PHPEHUV� DQG�&RPPLWWHH�SHUVRQV�DQG� ,�NQRZ�,�FDQ�FRXQW�RQ�&OXE�PHPEHUV� WR�RIIHU�D�KDQG�ZKHQ�KHOS�LV�QHHGHG��%H�VXUH�WR�DWWHQG�WKH�'HFHPEHU����PHHWLQJ�WR�VHH�ZKR�ZDV�VHOHFWHG�WR�UHFHLYH�WKH�ILUVW�$QQXDO�.HQ�%DUNHU�$ZDUG�
8QWLO�QH[W�WLPH��0D\�WKH�JROG�LQ�\RXU�SDQ�EH�ZRUWK�WKH�HIIRUW�\RX�SXW�LQWR�ILQGLQJ�LW�

�&RQWLQXHG�IURP�3UH]6H]��SDJH���

**335�5�((YYHQHQWWV�V�&&DDOOHQHQGGDDUU
0RQWK 'DWH�V� 7LPH�V� $FWLYLW\ ,QIRUPDWLRQ +RQFKR
'HF �� ����S 0HHWLQJ &KULVWPDV�3RWOXFN�'LQQHU�0HHWLQJ *DU\�+DZOH\-DQ �� ����S 0HHWLQJ 3UHVHQWDWLRQ� �3URGXFWLRQ�0LQLQJ� 6DP�5RKPEHUJHU�3K�'���&60
)HE �� ����S 0HHWLQJ 3UHVHQWDWLRQ� �6RLO�6DPSOLQJ� *UDKDP�&ORVV��3K�'���&60
0DU �� ����S 0HHWLQJ 3UHVHQWDWLRQ�

$OO�*35�PHHWLQJ�SUHVHQWDWLRQV�DQG� WULS�DFWLYLWLHV�DUH�VXEMHFW� WR�FKDQJH��1RQ �FOXE�SURVSHFWLQJ�UHODWHG�HYHQWV�PD\�EH� LQFOXGHG� IRU \RXU� LQIRUPDWLRQ��0HPEHUV�DWWHQGLQJ�DQ\�WULS�DFWLYLWLHV�DUH�DVNHG�WR� EH�VXUH�WR�VLJQ�XS�RU�FRQWDFW�WKH�HYHQW�FRRUGLQDWRU�SULRU�WR�WKH�DFWLYLW\�WR�DOORZ�SODQQLQJ�IRU�DQ� HVWLPDWHG� QXPEHU� RI� SHRSOH�DQG�VR�DWWHQGHHV�PD\�EH�FRQWDFWHG�LQ�WKH�HYHQW�RI�DQ\�FKDQJH��FDQFHOODWLRQ��RU�UHVFKHGXOLQJ��)RU�HYHQWV�DGGHG�DIWHU�WKH�PHHWLQJ��FKHFN�WKH�*35�ZHEVLWH�3/($6(�3/$1�72�$55,9(�$7�3$11,1*�'(026�21(�+285�,1�$'9$1&(�2)�7+(�67$57�7,0(�

$SU �� ����S 0HHWLQJ 3UHVHQWDWLRQ�
0D\ �� ����S 0HHWLQJ 3UHVHQWDWLRQ�

WKH� FOXE� WR� KHOS� DGYDQFH� WKH� FOXE� DQG� DOUHDG\� ,
P� KHDULQJ� VRPH�JUHDW� WKLQJV� WR� EH� EURXJKW� WR� WKH� WDEOH�� ,
P� ORRNLQJ� IRUZDUG� WR�ZRUNLQJ�ZLWK�\RX�DOO��2YHU� WKH� QH[W� IHZ� PRQWKV� ZH� ZLOO� EH� QHHGLQJ� WR� ILOO� VHYHUDO�GLIIHUHQW� FRPPLWWHHV�� SOHDVH� EH� DFWLYH�PHPEHUV� LQ� \RXU� FOXE� DQG�ULVH�WR�WKH�FKDOOHQJH��:LWKRXW�DOO�RI�\RX��WKLV�ZRXOGQ¶W�EH�D�FOXE��,Q�-DQXDU\� ,� ZLOO� EH� VWDUWLQJ� WR� JHW� WKH� SDQQLQJ� GHPRQVWUDWLRQV�FDOHQGDU�VHW�XS��,I�DQ\ERG\�KDV�DQ\�LGHDV�IRU�WKH�QH[W�\HDU��OHW�PH�NQRZ��$V�PDQ\�RI�\RX�NQRZ��-XQH�DQG�-XO\�DUH�RXU�EXVLHVW�PRQWKV��7KH� QHZ� URDG� LQWR� &HQWUDO� &LW\� RSHQHG� 1RYHPEHU� ��WK�� 7KH�HVWLPDWHG�WLPH�IURP�,����WR�&HQWUDO�&LW\�LV�DERXW���PLQXWHV��,�KHDUG�RQ� WKH� QHZV� WKDW� WZR� PRUH� DSSOLFDWLRQV� IRU� &DVLQRV� DUH� EHLQJ�ORRNHG� RYHU� E\� WKH� *DPLQJ� &RPPLVVLRQ� DQG� RQH� QHZ� FDVLQR� LV�DOUHDG\�RSHQLQJ��,
P�YHU\�H[LWHG�DERXW�WKLV�DV�ZH�ZLOO�SLFN�XS�QHZ�YHQXHV�IRU�WKH�SDQQLQJ�GHPRV��7ZR�\HDUV�DJR�DQ�DGYHUWLVLQJ�FRPSDQ\�VSHQW�D�IHZ�KRXUV�ZLWK�XV�RQ�&HQWUDO�&LW\
V�0DLQ�6WUHHW�DQG�WRRN�D�ORW�RI�IRRWDJH�RQ�XV��VR�NHHS�DQ�H\H�RQ�WKH�79�WKLV�ZLQWHU��\RX�PD\�VHH�VRPH�RI�XV�LQ�DGV�WR�EH�UXQ�IRU�&HQWUDO�&LW\��1H[W�PRQWK��$OOHQ�0HUVKRQ�ZLOO�EH�JLYLQJ�RXW�VRPH�PRUH�SD\�GLUW�WR�WKRVH�ZKR�KDYH�KHOSHG�LQ�WKH�GHPRV��7KDQN�\RX�$OOHQ��<RX�DUH�PRVW�NLQG��1RZ� WKDW� ,
YH� VSLOOHG� P\� FRIIHH� DOO� RYHU� P\� FRPSXWHU� GHVN��WKDQNIXOO\�� ,� PLVVHG� WKH� NH\ERDUG��� ,
OO� EH� VLJQLQJ� RII�� 7KDQNV�DJDLQ�DQG�WDNH�FDUH�

�&RQWLQXHG�IURP�93
V�&RUQHU��SDJH���

�$FWXDOO\�� EHWZHHQ� \RX�DQG� PH�� P\� ZLIH� QHYHU�TXHVWLRQV� P\� SXUFKDVHV��:KHQ� 836� EULQJV� WKDW�VHFRQG� KRW� GHWHFWRU�� VKH�S UREDEO\� ZRQ 
 W � VD\�DQ\WKLQJ�WR�PH�DW�DOO�������IRU�ZHHNV��+HOOR� WR� DOO� *35�PHPEHUV�RXW�LQ�&RORUDGR�a'RQ�'L[OHU

�&RQWLQXHG�IURP�*RRVH��SJ����
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%RDUG�0HHWLQJE\�*DU\�+DZOH\��3UHVLGHQW5ROO�&DOO,Q�$WWHQGDQFH� *DU\�+DZOH\�� -HII�0RVWHOOHU��.DWK\�+DZOH\�� -RH�-RKQVWRQ�� -RH�6KXEHUW��&LQG\�'RXWKDUG��+DQN� ,QQHUIHOG��$OOHQ�0HUVKRQ�� 7HUU\� :HDWKHUO\� 8QDEOH� WR� DWWHQG��6XH� &ORYHU�� .HQ�2\OHU�4XRUXP�3UHVHQW"�<HV�&DOO�WR�2UGHU�7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�DW������S�P��E\�*DU\�+DZOH\�5HDGLQJ�DQG�$SSURYDO�RI�0LQXWHV5HDG�E\�*DU\�+DZOH\ DQG�DSSURYHG�DV�UHDG�7UHDVXUHU
V�5HSRUW$FFHSWHG�DV�UHDG�DQG�DYDLODEOH�DW�WRQLJKW
V�JHQHUDO�PHHWLQJ�&RUUHVSRQGHQFH�1HZVOHWWHUV�IURP�DQRWKHU�FOXEV�&RPPLWWHH�5HSRUWV5HSRUWV�� $GYHUWLVLQJ�� %\ODZV�� 'UDZLQJV�� .HQ� %DUNHU� $ZDUG��0HPEHUVKLS�� 0RQWKO\� 4	$�� 1HZVOHWWHU�� 1RPLQDWLQJ�� 2XWLQJV��3DQQLQJ� 'HPRV�� 3URVSHFWLQJ�� 3XEOLFLW\�� 5HIUHVKPHQWV�� 6WDQGDUG�2SHUDWLQJ�3URFHGXUHV��:HEVLWH�1R�5HSRUW��&OXE� 6WRUH��'RZVLQJ�� )LQG� RI� WKH�0RQWK�<HDU�� /LEUDU\�+LVWRU\�	�9LGHR��0HWDO�'HWHFWLQJ��9HQGRUV�8QILQLVKHG�%XVLQHVV&OXE�7URPPHO� $OOHQ�0HUVKRQ��2QJRLQJ��6HYHUDO�SRVVLELOLWLHV�ZHUH�GLVFXVVHG� DERXW� GLVSRVDO� RI� WKH� WURPPHO�� $� ILQDO� GHFLVLRQ� LV�SODQQHG�IRU�WKH�-DQXDU\�%RDUG�PHHWLQJ�&�$�1�3�2�� +DQN� ,QQHUIHOG�� 2QJRLQJ�� 7KLV� ZLOO� EH� D� FRQWLQXLQJ�HIIRUW� IRU�+DQN��$� ORW� RI� UHVHDUFK�KDV�JRQH� LQWR� WKLV� WDVN� DQG�QR�GHFLVLRQ�FDQ�EH�PDGH�DW�WKLV�WLPH�(OHFWLRQV� -RH� 6KXEHUW�� 5HSRUW� RQ� 2FWREHU� QRPLQDWLRQ� IRUPV�� -RH�KDG�KRSHG�IRU�PRUH�PHPEHU�LQYROYHPHQW��1RPLQDWLRQV�ZHUH�OLJKW�EXW�-RH�LV�DEOH�WR�FRQWLQXH�ZLWK�ZKDW�KH�UHFHLYHG�1HZ�%XVLQHVV2XWLQJV� -LP� -DUQXWRZVNL�� -LP� LV� RXU� QHZ� 2XWLQJV� &RPPLWWHH�&RRUGLQDWRU�.HQ� %DUNHU� $ZDUG� -RH� 6KXEHUW�� -RH� KDV� EDOORWV� DYDLODEOH� IRU�WRQLJKW
V�PHHWLQJ�9HQGRU� )HHV� *DU\� +DZOH\�� 3URSRVDO� IRU� FKDQJHV� LQ� WKH� 6WDQGDUG�2SHUDWLQJ� 3URFHGXUHV� UHODWLQJ� WR� �9HQGRUV� &RPPLWWHH�� DQG� WKH�FROOHFWLRQ� RI� ����YHQGRUV� IHH�SHUFHQWDJH� �RI� VDOHV�� WR� WKH� FOXE���6XJJHVWLQJ�D�FKDUJH�WR�YHQGRUV�RQ�D�SHU�PHHWLQJ�EDVLV�%XLOGLQJ�5HQWDO� *DU\� +DZOH\��7KH�&OHPHQWV�&HQWHU�KDV� LQFUHDVHG�WKH�XVH�IHH�E\�����SHU�\HDHU��:H�DUH�VWLOO�IRUWXQDWH�WR�KDYH�XVH�RI�WKH�IDFLOLWLHV�IRU�RXU�PHHWLQJV�6WDQGLQJ�5XOHV� 'LFN� 2DNHV��%RDUG�PHPEHUV�KDYH�EHHQ�DGYLVHG�RI�WKLV� SURSRVDO�� *DU\� ZLOO� FRQWDFW� HDFK� %RDUG� PHPEHU� IRU� ILQDO�GLVFXVVLRQ�DQG�GHWHUPLQDWLRQ�RI�RXWFRPH�/HJDO�&RPPLWWHH� 'LFN� 2DNHV��$�SURSRVDO� WR�KDYH� WKH�FOXE� IRUP�D�/HJDO�&RPPLWWHH�ZDV�GLVFXVVHG�DQG�WDEOHG�XQWLO�-DQXDU\�1HZVOHWWHU�&RPPLWWHH�'LFN�2DNHV��7KH�(GLWRU�DVNHG�WKDW�DUWLFOHV�IRU�-DQXDU\�EH�VXEPLWWHG�QR�ODWHU�WKDQ�'HFHPEHU����'HFHPEHU�0HHWLQJ�*DU\�+DZOH\��&KULVWPDV�3DUW\�3ODQQHG�2XWLQJV2XWLQJV� &KHFN�WKH�*35�(YHQWV�&DOHQGDU�LQ�WKH�QHZVOHWWHU�

1RWHV�IURP�/DVW�0RQWK
V�*35�0HHWLQJV

*HQHUDO�0HHWLQJ%\�3DXO�1DJ\��*HQHUDO�0HHWLQJ�5HFRUGHU0HHWLQJ� FDOOHG� WR� RUGHU� E\� SUHVLGHQW�*DU\� +DZOH\�� 3OHGJH� RI�DOOHJLDQFH�� ,QWURGXFWLRQ�RI� ERDUG�RI� GLUHFWRUV� DQG�QHZ�FKDLUPDQ�RI�WKH� 2XWLQJV� DQG� (YHQWV� &RPPLWWHH�� -LP� -DUQXWRZVNL�� 5HYLHZ� RI�UHFHQW�PHWDOV�SULFHV��,QWUR�RI�QHZ�PHPEHU�:LOO�&R[�DQG�IRXU�JXHVWV�SUHVHQW�9�3�� -HII� 0RVWHOOHU� UHYLHZHG� WKH� UHFHQW� SDQQLQJ� GHPRV� DQG�WKDQNHG�SDUWLFLSDQWV��+H�DQQRXQFHG�WKDW�WKH�ODVW�GHPR�RI�WKH�VHDVRQ�ZLOO� EH� DW� WKH� (ONV� &OXE� LQ� %RXOGHU� RQ� 6DWXUGD\� IURP� �� WR� �� DQG�6XQGD\���WR����-HII�DQQRXQFHG�WKDW�KH�LV�VROLFLWLQJ�IRU QHZ�LGHDV�IRU�QH[W�\HDU�DQG�DV�DOZD\V�WR�JHW�QHZ�SHRSOH�LQYROYHG�3UH]�+DZOH\�GLVFXVVHG�WKH�SRWOXFN�IRU�WKH�'HFHPEHU�PHHWLQJ�5LFN�0LVND�DVNHG�WKH�TXHVWLRQ�RI�WKH�PRQWK�+DZOH\�DJDLQ�GLVFXVVHG�WKH�QHHG�IRU�QHZ�IDFHV�IRU�SDUWLFLSDWLRQ�LQ�FOXE�IXQFWLRQV��7KLV�LV�D�JRRG�RSSRUWXQLW\�WR�VKDUSHQ�RQH
V�VRFLDO�VNLOOV�LQ�D�IULHQGO\�DWPRVSKHUH��7KH�FOXE�QHHGV�\RX��,W�LV�QRW�KHDOWK\�IRU� WKH� FOXE� WR� KDYH� DOZD\V� WKH� VDPH� SHRSOH� SDUWLFLSDWLQJ�� ,I� WKH\�VKRXOG�OHDYH��WKH�FOXE�WHQGV�WR�IDOO�DSDUW�5HFHVV� DQG� JURXS� SKRWRV� RI� SDQQLQJ� GHPR� SDUWLFLSDQWV�� 0DQ\�ZHUH�LQ�SHULRG�FRVWXPH�,QWURGXFWLRQ�E\�$OOHQ�0HUVKRQ� RI� WKH�HYHQLQJ
V� VSHDNHU��3DXO�1DJ\��PLQLQJ�JHRORJLVW�DQG�PLQHUDO�SURVSHFWRU��7DON�WLWOHG��0LQHUDO�(FRQRPLFV�DQG�3URVSHFWLQJ��7KDW�,V��021(<��3UL]H�GUDZLQJV�DQG�PHHWLQJ�DGMRXUQHG�

$QQRXQFHPHQWV1H[W�%RDUG�0HHWLQJV�� 'HFHPEHU���� ����� DW������S�P�1H[W�*HQHUDO 0HHWLQJ�� 'HFHPEHU���� ����� DW������S�P�7RQLJKW
V� JHQHUDO� PHHWLQJ� SURJUDP� 3DXO� 1DJ\ WR� VKDUH� KLV�PLQLQJ�H[SHULHQFHV��$GMRXUQPHQW�0HHWLQJ�VWDQGV�DGMRXUQHG�DW������S�P�

0LQHUDO�(FRQRPLFV�DQG�3URVSHFWLQJ��7KDW�,V��021(<�%\�3DXO�1DJ\$V�D�ER\� ,�ZDV� LQVSLUHG�E\� WKH�JROG�SURVSHFWRU�FKDUDFWHU� LQ� WKH�VDWXUGD\�PDWLQHH�ZHVWHUQ�PRYLHV��$IWHU�PLOLWDU\�VHUYLFH�DQG�D�MRE�WR�JHW�WXLWLRQ�PRQH\��,�HQWHUHG�WKH�6WDWH�8QLYHUVLW\�RI�1�<��DQG�HDUQHG�D�GHJUHH� LQ� JHRORJ\�� ,� EHJDQ�P\� FDUHHU� LQ� ����� LQ�%ULWLVK�&ROXPELD�GXULQJ� WKH� FRSSHU� ERRP� RI� WKDW� WLPH�� $OO� P\� WLPH� ZDV� VSHQW� LQ�ZLOGHUQHVV�DUHDV�ZRUNLQJ�ZLWK�H[SHULHQFHG�SURVSHFWRUV��,�KDYH�EHHQ�LQ� PDQ\� PLQHV� EXW� DOZD\V� HQMR\HG� �JUDVV� URRWV�� SURVSHFWLQJ� WKH�PRVW�� ,� DOVR� OHDUQHG� WKDW� PLQLQJ� SURILWDELOLW\� LV� QRW� QHFHVVDULO\� LQ�KLJK�YDOXH�FRPPRGLWLHV��VXFK�DV�JROG�RU�GLDPRQGV��EXW� LQ� WKH�PRUH�PXQGDQH� SURGXFWV�� VXFK� DV� EDVH� PHWDOV�� XUDQLXP�� DQG� LQGXVWULDO�PLQHUDOV��$�ZHOO�SODFHG�JUDYHO�SLW�RU�FUXVKHG�URFN�TXDUU\� LV�D�JUHDW�SURILW�FHQWHU��MXVW�QRW�YHU\�H[FLWLQJ�RU�URPDQWLF�,�PRYHG�RQ�WR�QRUWKHUQ�4XHEHF�DQG�2QWDULR�DV�JROG�ZDV�UHOHDVHG�IURP�JRYHUQPHQW�FRQWURO�DQG� LQYHVWRU� LQWHUHVW�JDWKHUHG��%\� WKH�PLG�����V�� WKH��HQHUJ\�FULVLV��PDGH�XUDQLXP�PXFK�PRUH�DWWUDFWLYH� WKDQ�JROG�DQG�,�ZHQW�WR�QRUWKHUQ�6DVNDWFKHZDQ�ZKHUH�WKHUH�KDG�EHHQ�QHZ�GLVFRYHULHV� LQ� WKH� ROG� (O� 'RUDGR� 'LVWULFW��0RVW� SHRSOH� GRQ
W� NQRZ�WKLV�EXW� WKH�XUDQLXP UXVK�RI� WKH�����V�ZDV�JUHDWHU� WKDQ�HYHU\�RWKHU�&RQWLQXHG�RQ�SDJH��



7KH�*ROG�1XJJHW 3DJH�� 'HFHPEHU ����
'UDZLQJ�:LQQHUV%\�.DWK\�+DZOH\��'UDZLQJV�&RRUGLQDWRU1XJJHW�'UDZLQJV����JUDP�QXJJHW����������������������������������������������������� /H5R\�/DPJR����JUDP�QXJJHW����������������������������������������������������� /H5R\�/DPJR����JUDP�QXJJHW�������������������������������������������������������-RH�)RUWXQDWR����JUDP�QXJJHW����������������������������������������������������� /H5R\�/DPJR����JUDP�QXJJHW��������������������������������������������������/DUU\�$UPVWURQJ����JUDP�QXJJHW������������������������������������������������������.DWK\�+DZOH\����JUDP�QXJJHW����������������������������������������������������������'LFN�2DNHV����JUDP�QXJJHW��������������������������������������������������������������:LOO�&R[����JUDP�QXJJHW������������������������������������������������0DUOLQ�:LHGHPDQ����JUDP�QXJJHW���������������������������������������������������������5RJHU�-RQHV����JUDP�QXJJHW���������������������������������������������������������-RKQ�5HHYHV����JUDP�QXJJHW����������������������������������������������������������-RH�6KXEHUW0HPEHUVKLS�'UDZLQJ����JUDP�QXJJHW������������������������������������������������������������ /LVD�%HUWD�'RQDWHG E\�5DQG\�6RORPRQ�����JUDP�JLDQW�QXJJHW������������������������������������������� +DQN�,QQHUIHOG'RRU�3UL]H�'UDZLQJV)DQQ\�3DFN����������������������������������������������������������������5RJHU�-RQHV�'RQDWHG E\�/H5R\�/DPJR�%LWV�	�3LHFHV�6WRUDJH�&RQWDLQHUV�������������������������� /H5R\�/DPJR�'RQDWHG E\�$OOHQ�0HUVKRQ�'9'�3OD\HU������������������������������������������������������������������3DXO�1DJ\�'RQDWHG E\�/H5R\�/DPJR�

7KH�4	$%\�5LFN�0LVND��4	$�&RRUGLQDWRU7KH�4XHVWLRQ�IRU�ODVW�PRQWK�ZDV�4��:KDW� LV� WKH� QDPH� RI� WKH� ELJJHVW� DQG� ODVW� RSHUDWLQJ� EXFNHW�OLQH�GUHGJH�LQ�&RORUDGR"$�� 7KH� 6RXWK� 3ODWWH� 'UHGJLQJ� &RPSDQ\
V� 'UHGJH� 1R�� ��� �7KH�)DLUSOD\�'UHGJH���ZKLFK�FHDVHG�RSHUDWLRQ�LQ������6RXUFH��&RORUDGR�*ROG� 6WHSKHQ�0��9R\QLFN��3DJH����:HOFRPH�1HZ�0HPEHUV�	�*XHVWVE\�'LFN�2DNHV��0HPEHUVKLS�&RRUGLQDWRU:HOFRPH� WR� QHZ�PHPEHU�:LOO� &R[� DQG� JXHVWV�9LQFH� %HKXQLQ��'DQ�&KHHU��-RKQ�5HHYHV���/RQ�5LJJV��0DUOLQ�:LHGHPDQ�
'HFHPEHU�%LUWKGD\VE\�'LFN�2DNHV��0HPEHUVKLS�&RRUGLQDWRU7KH�IROORZLQJ�*35�PHPEHUV�ZHUH�ERUQ�LQ�WKLV�PRQWK��%H�VXUH�WR�ZLVK�WKHP�+DSS\�%LUWKGD\�/DUU\� $UPVWURQJ�� /DUU\� %R\HV�� '�-�� -DQVVHQ�� &ODUHQFH�'RXWKHWW�� )UHG� (QLV]�� 'RQRYDQ� *UHHQH�� &U\VWDO� 'DOH�� -RKQ�+RZHOO�� +DQN� ,QQHUIHOG�� -RKQ� 0DVVOLFK�� 5RQ� 0F/DLQ�� 5RG�0\HUV��'LFN�2DNHV��&RQ�2JGHQ��6WHYH�5LFH��%HY�5LFH��%RE�5RYHU��&DUO� 6DXHUODQG�� -RH� 6KXEHUW�� 3HJJ\� 6WXPSI�� $OIUHG� 9RUPLWWDJ��

)URP�WKH�/HGJHURI�.DWK\�+DZOH\��7UHDVXUHU7KDQNV�WR�/H5R\�/DPJR�IRU�WKH�'9'�SOD\HU�DQG�IDQQ\�SDFN�DQG�WR�$OOHQ�0HUVKRQ� IRU�WKH�VWRUDJH�FRQWDLQHUV�IRU�GRRU�SUL]HV��7KDQNV�WR�5DQG\� 6RORPRQ� IRU� WKH�JROG�QXJJHW� IRU�DQ�DGGLWLRQDO� �0HPEHUV�2QO\��SUL]H��%DVHG�RQ�WLFNHW�VDOHV��,�EHOLHYH�WKH�VSHFLDO�QXJJHWV�ZHUH�ZHOO� UHFHLYHG�� 7KDQNV� WR� DOO� ZKR� SXUFKDVHG� WLFNHWV� DQG�FRQJUDWXODWLRQV� WR� DOO� WKH� ZLQQHUV�� +DQN� ,QQHUIHOG� DSSHDUHG�HVSHFLDOO\� SOHDVHG� ZLWK� KLV� ���� JP�� QXJJHW�� :H� ZLOO� QRW� KDYH� DQ\�GUDZLQJV�DW�WKH�'HFHPEHU�PHHWLQJ��7KLV�ZLOO�EH�RXU�DQQXDO�&KULVWPDV�SRWOXFN��:H�ZLOO�KDYH�JLIWV�IRU�DOO�PHPEHUV�DW�WKH�PHHWLQJ��VR�EH�VXUH�WR� ZHDU� \RXU�PHPEHUVKLS� EDGJH�� ,� ZDQW� WR� WDNH� WKLV� RSSRUWXQLW\� WR�WKDQN�DOO�P\�KHOSHUV�GXULQJ�WKH�\HDU��&KXFN�&RZQ��(G�)LQQH\��DQG�'RQQD� 0RVWHOOHU� ,� ORRN� IRUZDUG� WR� D� VHFRQG� \HDU� DV� 6HFUHWDU\�7UHDVXUHU�DQG�WKDQNV�WR�DOO�IRU�\RXU�YRWH�RI�FRQILGHQFH

7KH�*ROG�1XJJHW7KLV�FRS\ULJKWHG�QHZVOHWWHU� LV� WKH�RIILFLDO�SXEOLFDWLRQ�RI� WKH�*ROG�3URVSHFWRUV�RI� WKH�5RFNLHV� �*35���32�%R[���������/LWWOHWRQ��&RORUDGR�������������D�QRQ�SURILW�RUJDQL]DWLRQ�RI�IDPLOLHV�GHGLFDWHG�WR�JROG�SURVSHFWLQJ� 0HPEHUVKLS�LQ�WKH�*35�LV�����WKH�ILUVW�\HDU�DQG���� HDFK�VXEVHTXHQW�\HDU�IRU�DQ�LQGLYLGXDO�RU�IDPLO\�DQG�LQFOXGHV�D�RQH�\HDU�VXEVFULSWLRQ�WR�7KH�*ROG�1XJJHW��RQH�QDPH�WDJ��DQG�PHPEHUVKLS�FDUGV�IRU�DOO�IDPLO\�PHPEHUV� $GGLWLRQDO�EDGJHV�PD\�EH�SXUFKDVHG��:H�PHHW�DW�WKH�/OR\G�*��&OHPHQWV�&RPPXQLW\�&HQWHU�������<DUURZ�6W���/DNHZRRG��&RORUDGR��RQ�WKH�WKLUG�:HGQHVGD\�DW������S�P��VKDUS�WR�HGXFDWH�PHPEHUV�DERXW�JROG�SURVSHFWLQJ�DQG JROG�SURVSHFWLQJ�UXOHV��UHYLHZ�ROG�DQG�QHZ�SURGXFWV��FRRUGLQDWH� RXWLQJV�� SDUWLFLSDWH� LQ� GUDZLQJV� IRU� GRRU� SUL]HV� DQG� QXJJHWV�� VRFLDOL]H� ZLWK� OLNH�PLQGHG� IULHQGO\� IRONV�� DQG� SURPRWH� WKH� SXUVXLW� RI� JROG�� )LQDO� GHDGOLQH� IRU� DOO� DUWLFOH�VXEPLVVLRQV�LV�ILYH�GD\V�EHIRUH�WKH�PRQWK�RI�SXEOLFDWLRQ��6LQJOH�LVVXHV�DUH�������SHU�FRS\��SRVWSDLG��

)RRG�IRU�7KRXJKWE\�'RQQD�0RVWHOOHU��5HIUHVKPHQWV�&RRUGLQDWRU7KDQNV�WR�+DQN� ,QQHUIHOG� IRU�KLV�DOZD\V�JRRG�EDQDQD�EUHDG��WKHUH
V�QHYHU�DQ\�OHIW��7KDQNV�WR�/H5R\�/DPJR� IRU�WKH�ELJ�FDNH��+H�VDLG�LW�ZDV�DQ�HDV\�VHFUHW�UHFLSH�IURP�KLV�JUDQGPRWKHU��+H�WROG�PH�,�FRXOG�SDVV�LW�RQ�WR�\RX��7KH�VHFUHW�LV�WR�ILQG�WKHQHDUHVW�EDNHU\��'RQ
W� IRUJHW� WKH�SRWOXFN�DW� WKH�'HFHPEHU�PHHWLQJ�� ,W� WXUQHG�RXW�JUHDW� ODVW�\HDU�DQG�,
P�VXUH� LW�ZLOO�DJDLQ� WKLV�\HDU��0\�QXPEHU�LV�LQ�WKH�QHZVOHWWHU�LI�\RX�KDYH�DQ\�TXHVWLRQV��6HH�\D�DW�WKH�SRW�OXFN�

(OHFWLRQV�	�.HQ�%DUNHU�$ZDUGE\�-RH�6KXEHUW��1RPLQDWLRQV�&RRUGLQDWRU�����*35�2IILFHUV�DQG�%RDUG�0HPEHUV3UHVLGHQW ����������������������������������������������������������������������� *DU\�+DZOH\9LFH�3UHVLGHQW���������������������������������������������������������������-HII�0RVWHOOHU7UHDVXUHU ����������������������������������������������������������������������.DWK\�+DZOH\��<HDU�%RDUG�0HPEHU ������������������������������������������������+DQN�,QQHUIHOG��<HDU�%RDUG�0HPEHU ��������������������������������������������������� -RH�-RKQVWRQ��<HDU�%RDUG�0HPEHU ����������������������������������������������������� -RH�6KXEHUW��<HDU�%RDUG�0HPEHU ������������������������������������������������������6XH�&ORYHU��<HDU�%RDUG�0HPEHU ����������������������������������������������&LQG\�'RXWKDUG��<HDU�%RDUG�0HPEHU ����������������������������������������������-LP�-DUQXWRZVNL��<HDU�%RDUG�0HPEHU ������������������������������������������������������� 3DXO�1DJ\��<HDU�%RDUG�0HPEHU ������������������������������������������������$OOHQ�0HUVKRQ��<HDU�%RDUG�0HPEHU ��������������������������������������������� 7HUU\�:HDWKHUO\��<HDU�%RDUG�0HPEHU ����������������������������������������������������������� �RSHQ!�����.HQ�%DUNHU�$ZDUG5HFLSLHQW�RI�WKH�.HQ�%DUNDU�$ZDUG�WR�EH�DQQRXQFHG�LQ�'HFHPEHU�



7KH�*ROG�1XJJHW 3DJH�� 'HFHPEHU ����
/HEDQRQ�0LQH�$FFHVV$VVXUHG�IRU����<HDUV&RORUDGR�+LVWRULFDO�6RFLHW\)LQDOL]HV�0DQDJHPHQW�$JUHHPHQW�'(19(5� ± 5DLOVWDU� &RUSRUDWLRQ� RI� &DSH�9LQFHQW�� 1�<�� KDV� EHHQ� DZDUGHG� WKH�PDQDJHPHQW� DJUHHPHQW� WR� RSHUDWH� WKH�&RORUDGR� +LVWRULFDO� 6RFLHW\
V� *HRUJHWRZQ�/RRS� +LVWRULF� 0LQLQJ� DQG� 5DLOURDG� 3DUN�EHJLQQLQJ� LQ� ������ 7KH� &RORUDGR� +LVWRULFDO�6RFLHW\�KDG�EHHQ�LQ�QHJRWLDWLRQV�ZLWK�5DLOVWDU�&RUSRUDWLRQ� VLQFH� $XJXVW� ������ 7KH� ILQDO� WHUPV� RI� WKH�PDQDJHPHQW� DJUHHPHQW� ZHUH� UHDFKHG� DQG� DSSURYHG� LQ�DFFRUGDQFH�ZLWK�&RORUDGR�SURFXUHPHQW�UXOHV�DQG�SURFHGXUHV��5RQ�7URWWLHU�� YLFH�SUHVLGHQW� DQG�JHQHUDO�PDQDJHU� RI�5DLOVWDU�&RUSRUDWLRQ��DQG�WKH�&RORUDGR�+LVWRULFDO�6RFLHW\�VLJQHG�D����\HDU�PDQDJHPHQW�DJUHHPHQW�ZLWK�D����\HDU�RSWLRQ�WR�UHQHZ��7KH� *HRUJHWRZQ� /RRS� +LVWRULF� 0LQLQJ� DQG� 5DLOURDG�3DUN
V������VHDVRQ�HQGHG�2FWREHU���EXW�UHVHUYDWLRQV�IRU������DUH�FXUUHQWO\�EHLQJ�DFFHSWHG��7KH�&RORUDGR�+LVWRULFDO�6RFLHW\�KDV� RYHUVHHQ� WKH� SDUN� VLQFH� ������ ,Q� ������ LW� UHFRQVWUXFWHG�DQG�RSHQHG�WKH�QDUURZ�JDXJH�OLQH�WKDW�FRQQHFWV�*HRUJHWRZQ��&ROR�� DQG� 6LOYHU� 3OXPH�� &ROR�� �7KH� &RORUDGR� +LVWRULFDO�6RFLHW\� LV� FRPPLWWHG� WR� SUHVHUYLQJ� WKH� YLVLWRU
V� KLVWRULFDO�H[SHULHQFH� DW� WKH� *HRUJHWRZQ� /RRS� +LVWRULF� 0LQLQJ� DQG�5DLOURDG� 3DUN��� VDLG� *HRUJLDQQD� &RQWLJXJOLD�� &RORUDGR�+LVWRULFDO�6RFLHW\�SUHVLGHQW�DQG�&(2���5DLOVWDU�KDV�H[WHQVLYH�UDLOURDGLQJ� DQG� EXVLQHVV� H[SHUWLVH�� DV�ZHOO� DV� EDFNJURXQG� LQ�KLVWRULF�SUHVHUYDWLRQ�� LQWHUSUHWDWLRQ�DQG�HGXFDWLRQ��5DLOVWDU� LV�GHGLFDWHG� WR� VHUYLQJ� WKH�FRPPXQLW\��ZKLFK�ZLOO�EHQHILW�ERWK�WKH� YLVLWRU� DQG� WKH�SHRSOH�RI�*HRUJHWRZQ�� 6LOYHU� 3OXPH� DQG�,GDKR�6SULQJV��:KDW�WKLV�PHDQV�WR�WKRVH�RI�XV�LQ�WKH�*ROG�3URVSHFWRUV�RI�WKH� 5RFNLHV� DQG� RWKHU� IRONV� LQWHUHVWHG� LQ�PLQLQJ� LV� WKDW� WKH�/HEDQRQ� 0LQH� ZLOO� FRQWLQXH� WR� KDYH� UDLOURDG� DFFHVV� IRU� LWV�H[WUHPHO\�LQIRUPDWLYH�WRXUV�)RU� DGGLWLRQDO� LQIRUPDWLRQ� DERXW� 7KH� *HRUJHWRZQ� /RRS�DQG�WKH�/HEDQRQ�0LQH��FRQWDFW�

5HEHFFD�/DXULH��3XEOLF�5HODWLRQV�'LUHFWRU&RORUDGR�+LVWRULFDO�6RFLHW\�S���������������� I�������������UHEHFFD�ODXULH#FKV�VWDWH�FR�XV�

:HDSROODR+RZ�&RORUDGR�*RW�,WV�1DPH�&DQ�\RX�LPDJLQH�OLYLQJ�LQ�WKH�6WDWH�RI�:HDSROODR"�,W�QHDUO\�KDSSHQHG�%HWZHHQ������ DQG������� VHYHUDO�DWWHPSWV�ZHUH� PDGH� WR� JDLQ�HLWKHU� WHUULWRULDO� VWDWXV�RU� 6WDWHKRRG� IRU� ZKDW�LV� QRZ� &RORUDGR��&RQYHQWLRQV� ZHUH�K H O G � � G H O H J D W H V�HOHFWHG�� FRQVWLWXWLRQV�Z U L W W H Q � D Q G � D�S U R Y L V L R Q D O�JRYHUQPHQ W � ZDV�L Q V W D O O HG � � 7KHVH�DWWHPSWV� ZHUH� LOOHJDO�LQ� WKH� H\HV� RI�JRYHUQPHQW� RIILFLDOV�LQ� :DVKLQJWRQ� DQG�.DQVDV�&LW\�DQG�WKH\�ZHUH�PDLQO\�LJQRUHG�)LQDOO\��LQ�������WKH�8�6��6HQDWH�&RPPLWWHH�RQ�7HUULWRULHV�GUDIWHG�D�ELOO�WR� FUHDWH� D� QHZ� WHUULWRU\� WKDW� EHFDPH� WKH� 6WDWH� RI� &RORUDGR�� 7KH� SHRSOHV
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7+5((�:+((/�6&227(5�)25�6$/(6KXWWOH� 3HUVRQDO� 7UDQVSRUW� 6\VWHP�� ��ZKHHO� PRELOLW\� VFRRWHU�� JRRG�FRQGLWLRQ��������&RQWDFW�5RVH�$QQ�RU�-RQ�.QLJKW�����������������RU���������������
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�0HWDO�'HWHFWRUV �*ROGSDQV� +LJK�%DQNHUV � 'UHGJHV� 5RFN�7XPEOHUV � 5RFN�3LFNV� %RRNV � $FFHVVRULHV

³'HQYHU�DUHD¶V�DZDUG�ZLQQLQJ�KREE\�VWRUH��ZKHUH�ZH�GR�ZKDW�ZH�VHOO�´
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5DQG\¶V�*ROGVPLWKLQJ.HUVH\��&RORUDGR3KRQH�����������������(�PDLO��JROGSQQU#MXQR�FRP
)LQH�$XVWUDOLDQ�*ROG�1XJJHWVDQG�JROG�QXJJHW�MHZHOU\
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7KH�1HZVOHWWHU�(GLWRU
V���������� UXOH��$Q\WLPH�\RX�KDYH�D�������FKDQFH�RI�JHWWLQJ�VRPHWKLQJ�ULJKW��WKHUH
V�D�����SUREDELOLW\�\RX
OO�JHW�LW�ZURQJ�85%$1�0,1(5,I�LW�FDQ
W�EH�JURZQ��LW�PXVW�EH�PLQHGDQG�UHF\FOHG�DOO�PHWDOV�KDXOHG0$5&�-2+1621������������63(&,$/�5$7(6�)25�*35�0(0%(56�

'HPRQVWUDWRUV�DW�1RYHPEHU�*35�0HHWLQJ

PLQHUDO� UXVK� LQ�$PHULFDQ� KLVWRU\� FRPELQHG�� ,� KDG�&UHH� ,QGLDQ� KHOSHUV��VRPH�RI�ZKRP�KDG�EHHQ�WR�D�JRYHUQPHQW SURVSHFWLQJ�VFKRRO��$IWHU�,�JRW�WLUHG�RI�EHLQJ�FROG�PRVW�RI�WKH�WLPH��,�PRYHG�WR�&RORUDGR�7KHUH�ZHUH�ORWV�RI�JRRG�MREV�LQ�FRDO�DQG�RLO�VKDOH��DOWKRXJK�,�DOZD\V�PDQDJHG�WR�ILW�LQ�VRPH�PHWDOV�H[SORUDWLRQ��WRR��,�GLG�D�ORW�RI�OHJDO�ZRUN�LQ�FODLP�SDWHQWLQJ�LQ�ZHVWHUQ�&RORUDGR��$IWHU�WKH�HQHUJ\�ERRP�HQGHG��,�JRW�IXOO�WLPH�LQWR�JROG��WKH�RQO\�PHWDO�OHIW�WKDW�KDG�DQ\�LQYHVWRU�DSSHDO�DW�DOO�7KH� FXUUHQW� $PHULFDQ� JROG� LQGXVWU\� LV� WKH� UHVXOW� RI� DQ� LGHD� E\�JRYHUQPHQW�JHRORJLVW�5DOSK�5REHUWV�ZKR�K\SRWKHVL]HG�D�JROG�GHSRVLW� LQ�QRUWKHUQ�1HYDGD��1RW�LQ�KLV�ZLOGHVW�GUHDPV�GLG�KH�WKLQN�LW�ZRXOG�EHFRPH�WKH�����PLOOLRQ�RXQFH��$X�&DUOLQ�7UHQG���,�KDG�PDQ\�ILQH�\HDUV�ZDONLQJ�DFURVV�WKH�GHVHUWV�DQG�PRXQWDLQV��EXW�,�KDYH�QRW�\HW�VWUXFN�LW�ULFK��DW�OHDVW�QRW� IRU�P\VHOI�� ,W� LV� RIWHQ� VDLG� WKDW� LW� LV� WKH� MRXUQH\� WKDW� FRXQWV�� QRW� WKH�GHVWLQDWLRQ��7KDW�ZLOO�KDYH�WR�GR�PH IRU�QRZ�6WXGLHV�E\�PLQLQJ�FRPSDQLHV�DQG�JRYHUQPHQW�DJHQFLHV�KDYH�FRPH�WR�WKH�IROORZLQJ�FRQFOXVLRQV�UHJDUGLQJ�PLQHUDO�SURVSHFWRUV��� 0RGHUQ�WHFKQRORJ\�QRW�ZLWKVWDQGLQJ��PRUH�WKDQ�����RI�DOO�PLQHV�KDYH�EHHQ�IRXQG�E\�SURVSHFWRUV��QRW�ODUJH�PLQLQJ�FRPSDQLHV��� 0RVW� SURVSHFWRUV� GR� QRW� KDYH� FROOHJH� GHJUHHV��0LQLQJ� HQJLQHHUV� DQG�JHRORJLVWV�DUH�QRW�WKHUHE\�SUHVXPHG�WR�EH�JRRG�SURVSHFWRUV��� 3URVSHFWLQJ� LV� PRUH� D� PDWWHU� RI� WHPSHUDPHQW� WKDQ� HGXFDWLRQ� RU�LQWHOOLJHQFH��8QIODJJLQJ�RSWLPLVP�DQG�TXLHW�SHUVHYHUDQFH�DUH�WKH�PRVW�REYLRXV�WUDLWV��3URVSHFWRUV�WHQG�WR�EH�REOLYLRXV�WR�WLPH���� 7KHUH� LV� EHOLHYHG� WR� EH� VXFK� D� WKLQJ� DV� D� �QRVH� IRU� RUH���ZKLFK� VRPH�SRVVHVV��EXW�ZKLFK�KDV�VR�IDU�GHILHG�DQDO\VLV��� /XFN��ERWK�JRRG�DQG�EDG��DUH�DFNQRZOHGJHG�UHDOLWLHV��0LQHUDO� SURVSHFWRUV KDYH EHHQ� JUHDW� FRQWULEXWRUV� WR� WKH� QDWLRQDO�ZHDOWK�� HQWUHSUHQHXULDO� VSLULW�� VHWWOHPHQW� RI� WKH� FRXQWU\�� DQG� $PHULFDQ�IRONORUH�DQG�OHJHQG��3URIHVVLRQDO�RU�DPDWHXU��IXOO�WLPH�RU��ZHHNHQG���LW�LV�D�ZRUWKZKLOH�DQG�LQWHUHVWLQJ�SXUVXLW�
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