SROXQW

9ROXPH QR HPDLO ZLRYIR#UKGIRU H[W )DOO LQWHU

SUHVLGHQWRUQHU OHPEHUVKLS$V D UHVXOWH) PRXQW 3DUN
6WHYH -RQHV 3UHVLGHQW gbRHé%%EVWVEﬂWQQIB%Hm VKVI?Q;('_\'/L
DVWLFDEBQ\RQHKR ZLOOLVWH HIRUP$ 1HZ 7XUQ
DERXWKMDOXEH SURYLGHBWHHU
y MXMORVEDFNURPKHOSLQJ |LQJFRPPLWWRHPEHUVDQGRWK
WROHDB:59  ZRUNJURXSDQG  HUYDUNSHDNL@DEZULWLQIRXU [ KLV IDOONKHFRQWURYHU
» ZDQWVRQLVRVKLMHFMRWKDW|ULHQAYQGFR ZRUNHUNVSHFLDO®\ D&L WE.RXQFLIGHVROXWAKREGK
, FDVUWRDSWXUHKHKHHOL®]  WKRAHKR OLYBHDWKH.VVDKLFN ZRXOG KDYH UHSODFHEKH)DLU
ZRUNLQUQVKARRIDOZHDWKHQ  RQ DQGWDONLRERXWKHEHQHAWWRXQWIDUN&RPPLVVLR@LWKD
WKHARRGVWVH ORYMRPXFK ZLWK Rl PHPEHUVKLS:H WKLQ‘Q\VKDM/ QHZ RUJDQL]DWZBQZLWKGUDZQ
D JUHDW JURXS RI SHRSOH  SDUNVHUXQGHUVWRRGHDERXW ,Q LWSODFBFRDOLWIRXFDOOHG
7RGD\ LWZDV NLGMURP  7ZKR ZH DUHDQGZKDWZH GR ZH  WKHDUNSHIRUP 7DVN)RUFHKDV
$ELQIWRIILHQGEFKRRARXQJ  ZRXOGPDNHHYHQPRUHSURJUHVASURGXFH® UHRUJDQL]DWERRQ
SHRSONWXG\LQBIQYLURQPHQWRORXUHVWRUDYRIROVMH KRSH 7KL FKL\LQWHQGMBUHDBWAWURQ
VFLHQFBW&RPPXQLW\&ROOHJHRXLUHDGHED‘\NHMKHSLULR\/ \RX JHLBDUNDHDGHU\MNSJXFV\DQ@
RI 3KLODGHOSRIIBERXQJ FLYLO NQRZVRPHRQBKR VKRXOEHORQJPRUH VHFXUH IXQGLQJ EDVH
HQJLQH"K_KR ZHUH(ROXQWHHULW@ ‘59" 7KHUHSRUW/ 5HYLY|:81DDQ
WKHAMLPWRRUNZLWKV $WPR 7KDQNV(YHU\RQHZKR HQ  |RU)DLUPRXQWBDUN pSRLQWRXW
PHQWOLNAKLMHHBSWLPLVIMM MRWWKHESDUN/KRXOGH WKDQNIXQVKIRRVWULWLEDREOHRDERWK
VHHPWKDMKHWUNMD FULWLIFD@V WRNVKER9 VWDIIHEOKR NHHRXU DUHDVQFOXGLQ‘KHDFWVKDWKH
RIHQHUNWRBUHVHURKLSDUWLFX AHOGURJUDRIXQQLQJ'DQL (OOD 3DUN-\RSHUDWLEXGJHWVDERXW
ODQDWXURNOHDVAIGEBKLODGHO%HWDWZRUNHE®UEH\RQAVKADOOKDOZKDWLWKRXOGH DQGWKDW
SKLD ) RIGXWWKIWXPPHUDQGDOGRLQJ WKHUBJHQRZ DERXW  PLOOLRQ
‘KR ZH DUFBHAHFWLRQ  HYHU\WWKLQIRP AHOGURJUDRVR GROODIDXUJHQWQMHGHEDSLWDO
WKHARUNRI WKNXPPHUDQADOO AQDQFLBODQQLQXU LOQWHUQW LPSURYHPHQWV
EULQIMOWRFXV59-V  LGHQWLWNULQD.SULVODQGHQGULYDOERWW 7KH SODEDOIRUWKHFUH
DVD UHVXOW RULIRQUD{@. [DWLRRDYHDSSOLHBVUHPHQGRRRXQW DWLRR) D QHZ %RDURI 7UXVWHHV
$V Rl SDURI RXWWUDWBRIBQ R| ZLW DQG HQHUJ\ WR RXU SURJBRPFK ZRXOGFRQVLRAVPHPEHUV

QLQJSURFHVYH KDYHWKRXJKW IURPUHOHY FQWSHSDUWPH@INM
DERXWWKH RUJDQL]DWLRZN )DLUPRXQBDUNSRQVHUYDQBRG
FKRRVWRRUNZLWKDQ&H DUH +LVWRULXVWQGJHSUHVHQWDWLYF
VWUHQJWKHRXQWLHVRURXSV IURP FRPPXQLW\ FXOWXUDQG
WKDW SURGXFH UHVXOWV 3DUN IULHQGV: JURXSV

:H DURRQWLOXWRRHQYLURQ 7KHAQDQFLDBFRPPHQGD
PHQWDZRUN ZLWKLQGLYLGXDOV WLRQQWKHKHSRIMWEZRUWIQRW
DQGURXSWKDRORXWVLRBHVKH LQJ 7KHDXWKRSRLQRKWKHFR
QRUPDCHQYLURQPHQWDSURW QRPLF EHQHAVBBMULYH IURP WKH
AOHH DUISURX®I WKHDFWVKDW 3DUNLQFOXGLEIHXDWHRRGHQ

ZH DUBULQJL@HRSMRDUDQJH YLURQPHQ®DIAVHUY DVRGVKDW
Rl DJHVDQGEDFNJURXQGMRP UHYHQXBIRP WKHWHD OX D EDWHWV
ORFBEOOHMWXGHOWYRHPEHUV VKRXOBRZ LQWRKBDUN7KH\ DG
RISURIHVVLRRIIDQL]DWLERQWR YRFDWHAHKAUHDWIERR)DLUPRXQW
WKH SDUN WR ZRUN DQG OHDUQ 3DUNXQG ZKLFKZRXOG/HUYBMVD

VIVWHP ZLGH "EDQN DFFRXQW p
IROXQWHHINMBWEODQW DYKPLOO
Q Q v FRQW RQ SDJH



,QYDVLYH 30DQW 6SRWOLJKW
%DPERR

\WSUREDE®HHPHENBIJRRGLGHDVWKM/LPHD OLYLQUHHMQFLWID VOLIKVHIRWIGFRRN
%DPERRURP $VLIZDVWRXWEGIDUGHQXSSOLHMWD QLQH[SHVL D@ WWUDFYOWHUQDMAERD
YHQWLRGMFLQIQG WKHONWDUWRBLQRYHWRVKBHLIKERWKRXVHQ WKH.VVDKLFNRQDUJI
WUDRM[RWIEDPERRZKLFKKDVHVFDSHBRPQHDUBKRPHV FUHDRRQRFXOWXLIK L FKQRWKLQJ
HOVELOQURZ 7KHVHPRQRFXOWXEHRZRXVQDWLYKUXEDQGNUHHDQGNXURWKHUZLXBOXDEOH
DQG DWWUDFWLYH KDELWDW LQWR D ZDOO Rl JUHHQ DQG EURZQ
7KHWHQDFRWVKISODQWDGPLUDEQEDZD\ 59 ZRUNFUHZWKDYH/SHORXQGUH®VSHU
VRQ KRXWWPRYLQ¥KLSODQPRWDHEDBODUIMWDRWKARUWKGRI%HOOMGG ,\WURRWRUP

-

D WKLFN DQG QHDUO\ LPSHQHWUDEOH PDW DQG HYHQ ZKHQ FXW VKRRWY WHQG WR UHJHQ

$V LWKHADVEL WO O&UREOHPDMRRVLRYDWLPRGRQ LQYDVDOWHUQDWLYMY QXPEHU

RIJDUGHQXSSOLHRINAUKDUPOHVXQFWLRORQGWWUDFSODGIND GGLWLRBUREOHP FDXVHRIV
LFV

1DWLYH $OWHUQDWLYHV WR %DPERR

%LJ EOXHVWHP $QGURSRJRQ JHUDUGLL %RWWOHEUXVK JUDVV (O\PXV K\VWUL[ /LWWQOH EC(

6FKL]DFK\ULXP VFRSDULXP ,QGLDQJUDVV 6RUJKDVWUXP QXWDQV

5 9 $QQOXDO
OHHWLQJ

7TKHQH[W59 PHPEHUVKLI>WKHULDII@O QQXRHHWLEZLOEBHKHOBQ:HGQHVGD\-DQXDU\
IURP SP

$ PHPEHUVGLQQHDWKHUIZROWDNSODFAPMRKQQVDQDQDRQWKARUQHRUSLGIHDQGLGYDOH
$YHDW  )ROORZLQUKIG QQHWKBQQXIRHHWLQLOBHIL@WKE9  RIAFHDFURWKMWUHHW
DW SP DVEKLFKRXLEL DQQXBOHFWLRQ@EHKHO@HPEHUWZKR DUHQWHUHV QMG QLQRU
RIAFFDV3UHVLGHOWHDVXURUSHFUHWPD\ VXEPL\WRPLQDWLRQIULWLQIFOXGLBEDLONR
‘59 E\'HFHPEHU  7KH DGGUHVV RI :59-V RIFHLV  OLGYDOH $YH

%\ WKH 1XPEHUV
5 9-XQH  -XO\

1IXPEHURI YROXQWHSIDMVLFLSDMVALQJ
UHVWRUDWLRQ ZRUN

1XPEHU RI QDWLYH WUHHV SODQWHG

'5 9 'LUHFWRU 'DQL (OOD %HW] ULIJKW
ZRUNV ZLWK D VWXGHQW YROXQWHHU

1XPEHU Rl YROXQWHHUV KRXUV SUR



$ ODMRWUDLO 5HSDL
3URJUDP

59 VAHOGZRWPFOXGHY HHDEGXWXURH UIRDLQFRQFHUQH

DWUDJJ._IGBDISUJRJUDFDHG\ 'DYH

5RVR WKDWFXVHRQWKHPSDFW ELNH IUHBONLQISDFMWLQD/W'Q
0 WKH :LVWDKLFNRQ

RI WUDLRY WKFSDUN-WHFRRJLFD
KHDOWRU:59  WUDUBSDIRRP

SOHPHQWV QDWXUDO UHVWRUDWIRJRZ RUJ VXVWUDLOV SKS PDSV

‘H QRWELWHK.QWHUKMNRDW

PRVW WUDLOV
U $OWKRXJKS9  WDFLWIF
NQRZOHGJIM/KISROLWILREIIO MWKDW
PRXQWDIERNHDGYRFDWHO®DYH
WKHEZD\ RQWKM/UDLRVWKHIRUV

$ +RPH LQ WKH
-LVVDKLFNRQ IRU
6 +XQGUHGVRIHHV

DERXWKBUHVHUYDWLRCDWLWWOH

2 XUAHOGURJUDRVWKH

7KHWUSGDED@HYLHZHGW UHDVR&9  H[LVWYKLWXPPHU

DQGIDO@H FRPSOHWHBGPDMRU
SKDVHQWKIBRQJ WHURVWRUDWLF
RI D ZRRGHG/HFWLBRQRQLVH-V

RXU IHOORZULHQG\RUJDIQDWLRQ
7KH JULHQGRI WKHLVVDKLFNRQ
)2: ~ KDVPDGH JRRG SURJUHVV|
WKLWXPPHUDQGADORQZKDWLOO
HYHQWXEWDQH[WHQVIWH DLV
WRUDWEBRIUDPKHHIIRUNSDUW
RI D FRDOLWAWRQMPFOXGWAKED
WHUQDWLIFRYOVDLGLNLEV VR
FLDWLRQ ,0%$
2QHVWDRIWKEURMHIEW
D VWXGRI WKH[LVWLQUDILQWKH
SDUNDQGDQHYDOXDWRREKLFK
WUD B XVWDLQDRBIYVXOWDQ
IRUWKSURMHIYGHUHFRPPHQGD
WLR@®Q FORVLQBSDLULRQGIH
URXWL@UDISOBGHPRQVWUDVHRQ
WLRRI WUDL@WKH.VH-VOLO®UHD
KDV EHHQ FRPSOHWHG WKLV VXH
0DQ\ RI WKHFKDQJHWKDW,
HYHQWXDOBVXOUWRP WKLBODQ
ZLOGH SRVLWLNIRP DQHQYLURQ
PHQWDDQGUHFUHDWLBRDOR!
YLHZ 7KHVHL.QFOXGMKRORVL@J
GDPDJLQURIXH WUDQMKH IRUHV
UH URXWRDEORVL@IUDMIKIMWH
WRRWHHBQGWKNORZLQGRZQ
WKMSHHBIWKBLNM/UDIAEVRPH

7KDQN \RX WR RXU QHZHVW

'RXJODV %XFKKRO] DQG 6LP
=HOLWFK

9LFNL 'DZVRQ

$QWKRQ\ 'HVDEDWR

5REHUW DQG (PLOLH +DUWL(

(GZDUG /HDIH\

-HUL /XWPDQ

6KDXQ 270DOOH\

\BDWULFLD 5LOH\

-RQ 5RVVPDQ

-RKQ 6FKDSLUR DQG +DUULH
'LFKWHU

,HAR)J\ (OOHQ 6FKHFNHQEDFK

6XVWDLQHUV
0U DQG 0UV 'ULVFROO
BWXDUW DQG 'HERUDK .XUW]
,/RUUDLQH OF&DUWK\ DQG 3D)
%XJRV
)UDQN DQG %HWW\ 6WHHO

HPBHRBRDG DORQD VWUHIIHDGLQJ
GRZQ WRWKHDOOHUHHQDUHD
QH :LWKWKKHORI GRJHQWRI YROXQ
WHHIUWRPDYDULHRIVFKRRERP
PXQLWDQGUHOLJLRXIRXSVZH
LQVWDOOHIES UH@RY QDWLYWUHHV
DQG/KUXEEHWZHHZHWODQGHD
)J  DQGD WUDMWBDIRHVWKURXIKKH
DUHD
7KLWWDJROORZSE ZRUN
LQSUHYLRXNDU\.QZKLFKZH UH
PRYHGLQYDVLBODQWIRP VHY
HUDDFUHRI ODQ&SVWUHDBRP
WKKH SODQBHEDS$Y WKLSURM
V' HFWXQGHG@E\ WKHDWLRQRMVK
DQG:LOGOLIBRXQGDWLRGHYHO
RSHGRYHWVHYHUBDUWKBKLOD
GHOSKIMVHIHSDUWPH@WFDPH
LQFUHDVLQUQWHUHVMHEDNLQJ
RQD PDMRK\GURORJSURMHRQY
WKINLWBKLFKZRXOGQUHGXFWKH
VHULR®WREOHRY WKUXQRIDQG
KO HURVLRYKURXJNKIBUHD:H DUH
OHWWIMKIXSSHIDUHHVIM LWV
PRUHQDWXUD@DVEKLOHVZ DLWV
IRUXWXUBWHUHSDUWPH@RUN

7TKRPDKLWPDQ

,Q WKRHDQWLPRXUWHIRUHVWDWLF

DUHDV
7KH FRQVXOWDQMBR UM

IHUWRXVHEFRQALFVRQWKWUDLOV3DUN 5HIRUP FRQW IURP SDJH

UHIHUULMPRVKARQALFWLQWHUHVWY
RI ELNHUYDONHUDQGKRUVHEDFNWRVKBRVVLEL@IBYPDOXUFKDUJH
ULGHUYKH\ QRWHFRUUHFW@XDW RQZDWHELOBRXOBYFOXGHYHQXH
IURP UHQWDRIVIDFLOLWIGDPLQJ
WRKHWKHUKHDUHRSHQVEELNHY  ULIJKWNWFKH JURXSUHFRPPHQG

WUDIDDAH QFRQVLVWHQWRN®V

DQGWKDRY.NHJLGHWRXWLQHD\

WKHRQVROLGDWRLRADWRGIHG

QRUMKBHVLIQDWRRRPHWUDLOHUDIWDQWRXUFHQWRK)}XQG 7KH

DVFORVHEBRELNHWKH WUDSODQ

ZRXO®LNHRSURYMWKMLWXDWLRERQGWRXQGQHZ FDSLWRSURYH

VRPHZKDWKURXJYKHUHDWIRRQ
DPRUH-RKHUHQW/DLO PDUNMNDJ
WHP

:59

LWHWLWR/RPHLPSDWLHQBRP

O\ SRLORXW/KDMKRAXUUHQWIX
ODWLRINOREKKVHRI ELF\FORD

UHSRIDVRDOMRUWKHVVXDQRH

PHQWV
21
TXHVWLRIDLVHES VRPHRI WKHHF

KDVORQRSSRVH®KH RPPHQGDWLREXWVKHFRUHKRI WKH
XVHRI ELF\FOHRURWKH(HKLFOHV SOD@QGLWVSLUMAMHPSURPLVLQJ
RQWKHKSSHWUDLOKLVDWWLWXGED  ZLOGRQVLGMKHIHFRPPHQ
GDWLR@XUWKBHWIM@GIHVSRQG
3DUN/WDDQGRWKHEKR FRUUHFW WRYIIRUWVRIDO@XSSRUIWDSSUR

SULDWH

7TKHUHSRWWNGEHYLHZH®W

277 SKLODSDUNYV RUJ

,QFRPHVRXUFHMIDGGLWLRQ

FRXUVAVKHUBIUHRSHQ

ZRUN KDSURFHHGHG GRZQVWUHDI
‘H OHRWKHRDMRBHOG
ZRUNHIIRUWRK IBOBUWKIBRZQ
VWUHBRWKBR[ERURXJR/LGIRI
WKAUHHDWKBDFKHORBOBGUHD
VKRULQXS UHSODQWEBJKDYH
v GRQHGBUHYLRDU¥\ FRQWLQX
LQJ WKH UHPRYDO RI LQYDVLYHV
2Q WKHRWKHULGHRI WKH
FUHHNQWKI®DWHXPPHUDQGDOO
ZH ZRUNHGVRSURWHRMUVLIQLA
FDQWQYHVWPHQWKKHVWRUDWLR
RIDZRRGHGRUJHDORQIWFKHQ-V
/DQH ,Q WKLYHZO\ZRRGH@®UHD
YROXQWHMRRRQWKBDLQVWDNLQJ
ZRUNRI SURWHFWIERDWUHERQG
VKUXENJRPWKBQQXXBIHG\DQG
YLQHV WKDW WKUHDWHQHG WKH
5HDGHWKR DUMQWHUHVWH
LOMRLQLRIUAHOGURJUDEZRUN
JURXSVKRXOG@.VLW RXEVLWH



7KDQN \RX WR WKLYRDSQWHRRUV 1U

$ELQIWRQ )JULHQGV 6FKRRO
&RPPXQLW\ &ROOHJH RI 3KLODGHOSKLD
1(7 &HQWHU

3KLODGHOSKHY &DU

3KLODGHOSKLD 8QLYHUVLW\

0(0%(56+,3 $33/,&$ 7,21

<HV , ZLOO KHOS PDLQWDLQ DQG LRSRRNREWRBH\ 3DUN (QFORVHG LV P\ PHPEHUVKLS IHH RI
JULHQG 6XSSRUWHU 2U JDQLJDWLRQ  6XVWDLQHU
, KDYH DOVR HQFORVHBEXANLEOH JLIW REEEEEEBB

ODNH \RXU FKHFN SD\DEOH WR DQG PDLOMMIR LVVDKLFNRQ 5HVVEROXMARGBIUV
OLGYDOHSYHQXH 3KLODGH®SKLD 3
3KRQH H[W
&UHGLW FDUG LQIRUPDWLRQ &DUG BBBBBBBBBB 1XPEHU BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
6LJQDWXUH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

1DPH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB$GGUHVV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
&LW6WDWH =LS BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 3KRQH BBBBBBBBBBBBBBBBBBBBBB(PDLO BBBE
, DP LQWHUHVWHG LQ YROXQWHHIDKALFMR Y EHVVEROXMURGI UV

, ZRXOG OLNH WR UHFHLYH H PDLO XSGDWHYV DERXW YROXQWHHU RSSRIDMKERIBQEM\BQGMYHQWYV LQ WKH

7KH LVVDKLFNRQ 5HVVERODMURGIUV LV D GLYLVLRQ RI SHVRXUFHV IRU +XPBJFRSHOREHEM QQAHJILVWUDWDRELDEE ©IRUPDWLRQ FDQ EH RE!
IURP WKH 3HQQW\OYDQLD 'HSDUWPHQW Rl 6WDWH E\ FDOOLQJ GRMLYRBID WORER GRHRHQW



