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'HDU�036�0HPEHUV�- 

$V�,�ZULWH� LW� LV�DOPRVW�7KDQNVJLYLQJ��:KLOH����� KDV�EHHQ�FKDOOHQJLQJ�DQG�GLIILFXOW� LQ�PDQ\�GLIIHU�
HQW ZD\V��ZH� VWLOO KDYH� VR�PXFK� WR� EH� WKDQNIXO� IRU� DV�ZH KHDG� LQWR�ZLQWHU�� � ,� DP� JODG�ZH� KDYH�
EHHQ DEOH WR�NHHS�PHHWLQJ�UHJXODUO\�DV�DFWLYH�VWDPS�FOXE��:H�KDYH�D�ORQJ�DQG�ULFK�KLVWRU\�KHUH�LQ�
WKH�.DQVDV�&LW\�DUHD��DQG�,�DP�JUDWHIXO� WR�DOO�RI�\RX�IRU�\RXU�SDUWLFLSDWLRQ�DQG�LQYROYHPHQW� LQ�WKH�
036���,�HQFRXUDJH�HYHU\RQH�WR�UHDFK�RXW�WR�RQH�DQRWKHU�WR�NHHS�RXU�FRQQHFWLRQV�JRLQJ�VWURQJ��2XU�
IULHQGVKLSV�DUH�RQH�RI�WKH�PRVW�LPSRUWDQW SDUWV�RI�EHLQJ�LQ�WKLV�JURXS� �,I�\RX�KDYHQ¶W�MRLQHG�XV�IRU�
DQ�RQOLQH�=RRP�PHHWLQJ�DQG�QHHG�KHOS�ZLWK�WHFKQRORJ\��SOHDVH�UHDFK�RXW�DQG�ZH�ZRXOG�EH�KDSS\�
WR� KHOS�� �0LNH�DQG� ,�ZLVK� DOO� RI� \RX WKH� YHU\� EHVW� IRU 7KDQNVJLYLQJ� IRU� WKH� RWKHU� XSFRPLQJ�KROL�
GD\V� DQG�LQWR�WKH�QHZ�\HDU� 
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7KH������86�VWDPS�SURJUDP�KDV�EHHQ�DQQRXQFHG�� ������PD\�EH� LW� IRU�PH� LQ�
FROOHFWLQJ�QHZ�8�6�� LVVXHV�� �$VLGH�IURP�WKH�EHDXWLIXO�QHZ�DGGLWLRQDO�RXQFH�UDWH�
VWDPS��%UXVK�5DEELW��QRWKLQJ�HOVH�UHDOO\�H[FLWHV�PH���,�GR�ILQG�WKH�³*R�IRU�%URNH��
-DSDQHVH-$PHULFDQ�6ROGLHUV�RI�::,,´��LQWHUHVWLQJ�IURP�D�KLVWRU\�SHUVSHFWLYH�DQG�
D�QLFH�GHVLJQ���,�ILQG�WKH�UHVW�WR�EH�XJO\�RU�ERULQJ���6R�ZK\�NHHS�FROOHFWLQJ�WKHP���
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RU�D�FRPSOHWH�SDQH�LQ�PDQ\�FDVHV���,�ZLOO�VDYH�P\�UDQW�DERXW�ZKHUH�DUH�WKH�QHZ�
LVVXHV�WKDW�VKRXOG�VWDUW�FRPLQJ�RXW�DERXW�WKH����WK�DQQLYHUVDU\�RI�WKH�VLJQLQJ�RI�
WKH�'HFODUDWLRQ�RI� ,QGHSHQGHQFH�� �.HHS� LQ�PLQG� WKDW� WKH� ILUVW� VWDPS� LVVXHG� IRU�
WKH�%LFHQWHQQLDO�ZDV�LQ��������)LYH�\HDUV�EHIRUH�WKH����WK�FHOHEUDWLRQ���:H�DUH�
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/DVW�PRQWK��'DOH�6PLWK�JDYH�D�ZRQGHUIXO�SURJUDP�RQ� ³%HLQJ�D�6WDPS�'HDOHU´�� ,W�ZDV�D� WUXWKIXO�SUR�
JUDP�JLYHQ�E\�DQ�H[SHUW�WKDW�FRYHUHG�HYHU\WKLQJ�D�VWDPS�FROOHFWRU�ZRXOG�QHHG�WR�NQRZ�LI�WKH\�GHFLGHG�
WR�OHDS�LQWR�VWDPS�GHDOLQJ��6RPH�RI�WKH�IDFWV�'DOH�SUHVHQWHG�UHPLQGHG�PH�ZK\�,�DEDQGRQHG�WKH�LGHD�
RI�SXUVXLQJ�VWDPS�HQWUHSUHQHXUVKLS�DIWHU�ZUHVWOLQJ�ZLWK�D� IHZ�VPDOO�VKRZV� LQ� WKH�0LGZHVW��7KDW�ZDV�
RYHU����\HDUV�DJR��EXW�WKH�PHPRULHV�RI�SUHSDULQJ�PDWHULDO�IRU�VKRZV��GULYLQJ�WR�DQG�IURP�VKRZV��ORDG�
LQJ�DQG�XQORDGLQJ�PDWHULDO�DW�VKRZV�ZLWK�SRRU�DWWHQGDQFH��DQG�PDNLQJ�OLWWOH�RU�QR�PRQH\�WR�WDNH�KRPH��
UHPDLQV�YLYLG�LQ�P\�PLQG��'DOH¶V�VWDWHPHQW�RI�³ELJJHU�VKRZV��ELJJHU�PRQH\�´�LV�FHUWDLQO\�WUXH� 

'XULQJ�������,�SUHVHQWHG�P\�ODVW�VHULHV�RI�ZRUNVKRSV�IRU�&OXE�([KLELWLQJ��3ULRU�WR�P\�ZRUNVKRSV��'DOH�
JDYH�D�GLIIHUHQW�SUHVHQWDWLRQ�DW�D�FOXE�PHHWLQJ�LQ�WKH�OLEUDU\��UHPHPEHU�WKRVH�GD\V"��H[SODLQLQJ�7RSL�
FDO�FROOHFWLQJ��,�DGPLW�,¶G�EHHQ�VR�LQYROYHG�ZLWK�FODVVLF�PDWHULDO�IURP�&KLQD�WKH�WKRXJKW�RI�7RSLFDO�FRO�
OHFWLQJ�FRPSOHWHO\�HVFDSHG�P\�PLQG��/LNH�ODVW�PRQWK¶V�SURJUDP��'DOH¶V�HDUOLHU�SURJUDP�VHW�P\�KDLU�RQ�
ILUH��,�KDG�WRR�PXFK�WR�GR�ZLWK�:63�H[KLELWLQJ�DQG�WUDLQLQJ�LQ�WKRVH�GD\V��EXW�,�QRZ�KDG�D�UHQHZHG�LQ�
VSLUDWLRQ� WR�EHJLQ�VPDOO� WRSLFDO�FROOHFWLRQV�IRU� IXWXUH�FOXE�H[KLELWV�–�VRPHWKLQJ� WR�VSHQG�PRQH\�RQ�DW�
VKRZV�ZKLOH�ZDLWLQJ� IRU�H[KLELWLQJ� MXGJHV� WR�GR� WKHLU� WKLQJ��$OO�RI� WKRVH�VXEMHFWV� ,�FUDYHG�IRU�GHFDGHV�
EHJDQ� WR� XQIROG�� 6WHDP�/RFRPRWLYHV�� 7UDPV� DQG�7UROOH\V�� 9LNLQJ� /RQJERDWV� DQG�$UWLIDFWV� --� WKH� OLVW�
JRHV�RQ�« 

/LNH�PDQ\�RI�P\�QHZ�VWDPS�SURMHFWV��PDWHULDO�LV�SXUFKDVHG�DW�VKRZV��DQG�DIWHU�UHWXUQLQJ�KRPH�ILQGV�D�
QHZ�UHVWLQJ�SODFH�LQ�D�VWRFN�ERRN��WKH�FDWDORJ�QXPEHU��GHVFULSWLRQ�DQG�SULFH�SDLG�HQWHUHG�LQWR�D�OHGJHU��
,I�,¶P�OXFN\��DQG�ILQG�WKH�VWRFN�ERRN�,�SODFHG�D�SDUWLFXODU�VXEMHFW�LQWR�WKH�ODVW�WLPH�,�SXUFKDVHG��VD\�9L�
NLQJ�ORQJERDWV��,�SXW�WKH�QHZ�9LNLQJ�ORQJERDW�PDWHULDO�LQWR�WKH�VDPH�VWRFN�ERRN��:KDW�FKDQFH�GR�\RX�
WKLQN�,�ZRXOG�ILQG�WKH�VDPH�VWRFN�ERRN�WZR�WLPHV�LQ�D�URZ"�(YHU\�QRZ�DQG�DJDLQ��,�ORRN�IRU�DQ�HVFDSH��
DZD\�IURP�D�GLIIHUHQW�KREE\�WKDW�QHHGV�D�UHVW��0\�ILUVW�WDVN�LV�WR�ILQG�DQG�UHRUJDQL]H�WRSLFDO�VWDPS�VXE�
MHFWV� LQWR�UHDVRQDEOH� OD\RXWV�RQ�WKH�SDJHV�RI��\RX�JXHVVHG�LW�� LQGLYLGXDO�VWRFN�ERRNV��6RUWLQJ�DQG�LQ�
YHQWRU\�FDQ�EH�D�ORYH-KDWH�UHODWLRQVKLS��,�HQMR\�ILQGLQJ�WKRVH�OLWWOH�WUHDVXUHV�SXUFKDVHG�\HDUV�DJR��EXW�
VRPHWLPHV�,�UHPHPEHU�RQH�ZDV�SXUFKDVHG�WKDW�,�FDQ¶W�ILQG�«�ZKHUH�LV�LW"�+RZ�PDQ\�WLPHV�PXVW�,�ORRN�
WKURXJK�WKH�VDPH�VWXII�XQWLO� ,� ILQG�ZKDW� ,� WKRXJKW�ZDV�PLVVLQJ"�0D\EH�,�GRQ¶W� ILQG� WKHP�XQWLO�GD\V�RU�
ZHHNV�PDUFK�DORQJ��RU�,¶P�RQ�DQRWKHU�SURMHFW��DQG�WKH�PLVVLQJ�VWDPSV�DSSHDU� 

2QH�RI�WKH�PHVVDJHV�,�SXVKHG�GXULQJ�H[KLELWLQJ�ZRUNVKRSV�ZDV�WKH�YDOLGLW\�RI�PRGHUQ�VWDPSV��WKRVH�
SULQWHG�DIWHU�������DV�D�IRXQGDWLRQ�IRU� WRSLFDO�VXEMHFWV�DQG�H[KLELWV�RQ�D�VPDOO�EXGJHW�� ,� WRR�DP�QRZ�
SDVW�UHWLUHPHQW�DJH�DQG�DOUHDG\�IHHOLQJ�D�SLQFK�ZKHQ�LW�FRPHV�WR�EX\LQJ�PRUH�FODVVLFV��,�NHHS�DVNLQJ�
IRU�D�ODUJHU�DOORZDQFH��EXW�WKH�EDQNLQJ�LQVWLWXWLRQ�LQ�P\�KRPH�LV�FRQWUROOHG�E\�D�³SUHWW\�WKLQJ´�WKDW�JLYHV�
PH�D�IULJKWHQLQJ� ORRN�ZKHQHYHU�PRQH\�IRU�KREELHV� LV�PHQWLRQHG��+RQHVW��6R��SOHDVH�EX\�P\�VWDPSV�
RQ�RXU�036�0DUNHWSODFH��RU�+LS6WDPSV��VWRUH�QDPH�9LNLQJ�6WDPSV�� 

:KLOH�FRQGXFWLQJ�ZRUNVKRSV�� ,�WDXJKW�VWXGHQWV�WR�UHPHPEHU�� WKH�SDWK�WR�VHOHFWLQJ�D�PDQDJHDEOH�H[�
KLELWLQJ�VXEMHFW�LV�WR�QDUURZ�VFRSH��7RSLFDO�FROOHFWLQJ�RQ�WKH�VXEMHFW�RI�WUDLQV�LV�KXJH��,�GHFLGHG�,�OLNHG�
VWHDP�SRZHUHG�ORFRPRWLYHV�PRUH�WKDQ�GLHVHO�ORFRPRWLYHV��DQG�FRQFHQWUDWHG�RQ�HQJUDYHG�SULQWV��7KDW�
QDUURZHG�VFRSH�IRU�D�JHQHUDO�FROOHFWLRQ�RI�VWHDP�ORFRPRWLYHV�RQ�VWDPSV��EXW�LW�ZDV�VWLOO�WRR�YDVW�IRU�DQ�
H[KLELW��,¶YH�DOZD\V�ORYHG�ORJJLQJ�ORFRPRWLYHV�EHFDXVH�RI�WKHLU�VPDOO�WKXPESULQW��JHDU�UDWLR��DQG�DQ�DELO�
LW\� WR�QDYLJDWH�VPDOO� WUDFN� UDGLXVHV�ZKLOH�PHDQGHULQJ�XS� WKH�VLGHV�RI�PRXQWDLQV��(DUOLHU�\HDUV�VSHQW�
ZLWK�PRGHO�UDLOURDGLQJ�FRQFHQWUDWHG�RQ�QDUURZ-JDXJH�ORJJLQJ�UDLOV��VR�,�UHGXFHG�VFRSH�WRZDUG�QDUURZ-
JDXJH�ORFRPRWLYHV� 

7RSLFDO�&ROOHFWLQJ�DQG�3UHSDULQJ�D��-SDJH�&OXE�([KLELW�E\�5REHUW�%XUQH\ 
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,�VSHQW�D�IDLU�DPRXQW�RI�WLPH�ORFDWLQJ�HQRXJK�PDWHULDO�IRU�GHGLFDWHG�UHVHDUFK�DQG�WR�IRUPDW�SDJHV�IRU�
D��-SDJH�FOXE�H[KLELW��,¶P�VWLOO�ZRUNLQJ�RQ�WKDW�H[KLELW�DQG�VRPH�RWKHUV��:KHQ�,�QHHG�DQ�HVFDSH�DQG�
KHDG�WRZDUG�P\�VWDPS�FROOHFWLRQV��RXW�FRPHV�QDUURZ-JDXJH�VWDPSV�IRU�VXJDU�SODQWDWLRQV��GLDPRQG�
PLQHV�� PLQHUDO� PLQLQJ� URDGV�� ORJJLQJ�� OLYHVWRFN�� SDVVHQJHU�� DQG� RQ-DQG-RQ�� ,� ORYH� UHVHDUFK�� 5H�
VHDUFK�GURYH�PH�WR�H[KLELWLQJ�DIWHU������DQG�,�QHYHU�JRW�WLUHG�RI�³WKH�VHDUFK´��,�UHPHPEHU�³WKH�JRRG�
ROG�GD\V´�RI� OHWWHUV�WR�DUFKLYLVWV��VRPH�DW�QDWLRQDO� OLEUDULHV�DQG�PXVHXPV�UHTXHVWLQJ�FRSLHV�RI�DUWL�
FOHV�DQG�SLFWXUHV��WKRVH�ZHUH�ODUJHO\�LJQRUHG���ORQJ�KRXUV�LQ�ORFDO�OLEUDULHV�DQG�D�IHZ�WULSV�WR�RWKHUV�
ORFDWHG�IDU� IURP�KRPH��7KH� LQWHUQHW� LV� WKH�SHUIHFW� WRRO��EXW�\RX�QHHG�WR�UHPHPEHU� WR�VHSDUDWH�WKH�
ZKHDW�IURP�WKH�FKDII��7KHUH¶V�PXFK�QRQVHQVH�RQ�WKH�LQWHUQHW��$Q\RQH�FDQ�SXEOLVK�ZLWKRXW�DQ�HGLWRU�
RU�SXEOLVKHU�WR�FKHFN�WKH�YDOLGLW\�RI�WKHLU�\DS��VR�UHVHDUFKHUV�EHZDUH� 

7XHVGD\��IROORZLQJ�RXU�036�=RRP�PHHWLQJ��P\�FRQVFLHQFH�NHSW�UHPLQGLQJ�PH�WR�ZULWH�DQ�DUWLFOH�IRU�
RXU�QHZVOHWWHU�DQG�XVH�QDUURZ-JDXJH�WUDLQV�DV�D�EDVLV�IRU�WKH�DUWLFOH�ZLWK�DQ�H[DPSOH�SDJH��VHH�SJ��
���WKDW�FRXOG�EH�XVHG�IRU�D�SHUVRQDO�FROOHFWLRQ��RU�D�FOXE�H[KLELW��ZLWK�D�OLWWOH�SROLVK���6R�KHUH�LW�LV��7KH�
ILUVW�DOEXP�H[KLELW�SDJH�RI�PDQ\�WR�FRPH�FRQFHUQLQJ�WKLV�WRSLF��1DUURZ-JDXJH�5DLOZD\V��FRQFHUQLQJ�
1DPLELD¶V� LQGXVWULDO�GLDPRQG�ILHOGV��7KHUH�DUH�RWKHU�QDUURZ-JDXJH�VWDPSV�IURP�1DPLELD�DQG� WKH\�
MXPSHG�RXW�RI�WKDW�VWRFN�ERRN�DQG�ODQGHG�RQ�D�FRUQHU�RI�RQH�RI�P\�WKUHH�GHVNV�«�RQ�WRS�RI�RWKHU�
VWXII�«�DQG�,�KRSH�WR�UHVHDUFK�DQG�GHVLJQ�D�SDJH�RU� WZR�WR�FRYHU� WKHLU�SXUSRVH�LQ�WKH� ORFRPRWLYH�
ZRUOG�� 

(QMR\�\RXU�KREE\��7KH�IXQ�QHYHU�HQGV� 

&RQWLQXHG�IURP�SDJH��� 
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036�0$5.(73/$&( 
 
1RZ�LV�D�JRRG�WLPH�WR�FKHFN�RXW�WKH�036�PDUNHWSODFH�DQG�GRQ¶W�IRUJHW�DERXW�WKH�ZDQW�OLVW�DOVR���5H�
PHPEHU�\RX�ZLOO�QHHG�WR�FRQWDFW�WKH�VHOOHU�RU�WKH�SHUVRQ�OLVWLQJ�WKH�ZDQW�GLUHFWO\���7KHLU�FRQWDFW�LQIR�LV�
ZLWK�WKH�OLVWLQJ��� 
 
*RRG�SODFH� WR�EX\�D�SUHVHQW� IRU� D�QHZ� UHFUXLW� WR� WKH�KREE\��D� IHOORZ�FROOHFWRU�RU� MXVW� D�SUHVHQW� IRU�
\RXUVHOI��WKRVH�DUH�WKH�EHVW����2U�PD\EH�ILQG�PDWHULDO�WR�VWDUW�\RXU�RZQ�H[KLELW�SDJH�V��DV�%RE�WDONHG�
DERXW�LW�WKH�SUHFHGLQJ�DUWLFOH���/RWV�RI�JRRG�EX\V�OLVWHG��ZLWK�DOO�VRUWV�RI�JRRG�VXEMHFWV� 
 
:LWK�WKH�036�PDUNHW�\RX�GRQ¶W�SD\�VDOHV�WD[�RU�FRPPLVVLRQ�IHH�DOWKRXJK�\RX�PLJKW�KDYH�D�VKLSSLQJ�
FKDUJH�XQOHVV�\RX�PHHW�WKDW�PHPEHU�VRPHZKHUH�WR�PDNH�WKH�H[FKDQJH� 

036�/RW����� 

036�/RW����� 036�/RW����� 
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� 
+DSS\�7KDQNVJLYLQJ�IURP�WKH�8��6��1DY\ 

866� 9,1&(11(6� �&$-���� ZDV�
FRPPLVVLRQHG� RQ� )HEUXDU\� ����
������ ,Q� HDUO\� $XJXVW�� ������ 9,1�
&(11(6�� DORQJ�ZLWK�866�48,1&<�
DQG� 866� 6$1� -$&,172� ZDV�
VFUHHQLQJ�WKH� ODQGLQJV�DW�*XDGDOFD�
QDO��(DUO\�RQ� WKH�PRUQLQJ�RI�$XJXVW�
��� WKH� -DSDQHVH� DWWDFNHG� WKH� VKLSV�
DW�ZKDW�ZRXOG�EHFRPH�NQRZQ�DV�WKH�
%DWWOH�RI�6DYR� ,VODQG�� �9,1&(11(6�
ZDV� KLW� VHYHUDO� WLPHV� DQG� LQWHUQDO�
FRPPXQLFDWLRQV� ZHUH� NQRFNHG� RXW��
7KH�VKLS�ZDV� WKHQ�KLW�E\� WZR� WRUSH�
GRHV� DQG� ZHQW� GHDG� LQ� WKH� ZDWHU��
9LQFHQQHV� ZRXOG� EH� KLW� DW� OHDVW� ���
WLPHV� E\� �-LQFK� DQG� �-LQFK� DUPRU-
SLHUFLQJ� VKHOOV� EHIRUH� VLQNLQJ� ZLWK�
WKH�ORVV�RI�����FUHZPHQ�DQG�RIILFHUV� 

&RYHU� EHDUV� GXDO� ELFRORU� FDQFHOODWLRQV�� 1RYHPEHU� ���� ������ W\SH� ��$-%77�� DQG� 1RYHPEHU� ���� �����
�6HFRQG�7KDQNVJLYLQJ���W\SH���$-77%���7KH�HPERVVHG�VHDO�RI�WKH�9,1&(11(6�LV�DSSOLHG�DV�D�FDFKHW�DQG�
WKH�FRYHU�LV�VLJQHG�E\�7��-��/DWRF��10&�� 

 

866� 3257/$1'� �&/�
&$-����ZDV� ODXQFKHG� LQ�
����� DQG� ZDV� WKH� ILUVW�
VKLS� RI� WKH� 86� 1DY\�
QDPHG� DIWHU� WKH� FLW\� RI�
3RUWODQG��0DLQH� �QRW�2U�
HJRQ����3257/$1'�VDZ�
H[WHQVLYH� DFWLRQ� GXULQJ�
:RUOG�:DU� ,,�� EHJLQQLQJ�
ZLWK� WKH� %DWWOH� RI� &RUDO�
6HD�� � $W� WKH� %DWWOH� RI�
*XDGDOFDQDO� WKH� VKLS�
ZDV� WRUSHGRHG� DQG� VXI�
IHUHG�H[WHQVLYH�GDPDJH��
$IWHU� �� PRQWKV� RI� UH�
SDLUV�� 3257/$1'� UH�
WXUQHG� WR� DFWLRQ�� 8OWL�
PDWHO\�� 3RUWODQG� ZRXOG�

WDNH�SDUW� LQ�YLUWXDOO\�HYHU\�PDMRU�QDYDO�EDWWOH� LQ�WKH�3DFLILF�7KHDWHU� LQ�:RUOG�:DU�,,� WR�EHFRPH�RQH�RI� WKH�
PRVW�GHFRUDWHG�VKLSV�LQ�86�1DYDO�KLVWRU\��HDUQLQJ����EDWWOH�VWDUV� 

3257/$1'�FRYHU�FDQFHOOHG�1RYHPEHU�����������7\SH���$&-7%%��FDQFHOODWLRQ��:DOWHU�*��&URVE\��SKRWR�
FDFKHW��� 

 

7KDQNVJLYLQJ�LQ�WKH�1DY\�E\�0LFKDHO�.HLO 
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+RSH�\RX�HQMR\HG�WKLV�PRQWK¶V�QHZVOHWWHU���7KDQNV�WR�0LNH�.���DQG�%RE�%��IRU�WKHLU�FRQWULEXWLRQV��<RX�FDQ�FRQWULEXWH�
WRR�E\�HPDLOLQJ�PH�IRU�QH[W�PRQWK¶V�LVVXH���'HDGOLQH�IRU�WKH�-DQXDU\�LVVXH�ZLOO�EH�'HFHPEHU���WK��+DSS\�VWDPSLQJ�
DQG�HQMR\�WKLV�H[WUD�WLPH�ZLWK�\RXU�FROOHFWLRQ���-LP�0F 


