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,�KRSH�HYHU\RQH�LV�VWLOO�NHHSLQJ�VDIH�DQG�ZHOO��ERWK�SK\VLFDOO\�DQG�PHQWDOO\�LQ�WKHVH�WU\LQJ�
WLPHV��2XU�ZHELQDUV�KDYH�JRQH�GRZQ�ZHOO�ZLWK�D�JRRG�WXUQRXW�IRU�HDFK�RQH�VR�IDU��7KH�RQH�
ZH�KHOG�RQ�WKH���WK�RI�$XJXVW�KDG�DURXQG����SHRSOH�OLVWHQLQJ�WR�3URI�&KULV�/LQWRWW�IURP�
WKH�6N\�$W�1LJKW��JLYLQJ�KLV�SUHVHQWDWLRQ�HQWLWOHG�&URZG�DQG�WKH�&RVPRV��7KLV�ZDV�DQ� 
H[FHOOHQW�SUHVHQWDWLRQ��DQG�D�IXQ�HYHQLQJ�ZDV�KDG�E\�DOO��7KHUH�LV�VWLOO�QR�ZRUG�RQ�ZKHQ�
WKH�%DQN�+DOO�ZLOO�EH�RSHQ�IRU�XV�WR�PHHW�LQ�SHUVRQ��EXW�,�KDYH�DVNHG�WKH�ORFDO�FRXQFLOORU�
ZKHQ�WKDW�LV�OLNHO\�WR�EH��DQG�DV�VRRQ�DV�,�NQRZ�,�ZLOO�OHW�HYHU\RQH�NQRZ��,Q�WKH�PHDQWLPH��
ZH�ZLOO�FRQWLQXH�ZLWK�WKH�=RRP�PHHWLQJV��2XU�QH[W�=RRP�PHHWLQJ�LV�RQ�WKH��WK�RI� 
6HSWHPEHU�ZKHQ�ZH�KDYH�$QGUHZ�'HYH\��WDONLQJ�DERXW��)LOPLQJ�6RODU�&\FOH������$V�SHU�
XVXDO�,�ZLOO�EH�HPDLOLQJ�WKH�OLQN�IRU�WKLV�VRRQ� 

3LFWXUH�/HIW� 
7KH�-HZHO�%R[�VWDU�FOXVWHU�LQ�
WKH�VRXWKHUQ�FRQVWHOODWLRQ�RI�

&UX[ 
,PDJH�E\�WKH�9/7 



$FWLYH�9ROFDQRHV�RQ�9HQXV" 
6DWHOOLWH�UDGDU�PDSSLQJ�KDV�UHYHDOHG� 
9HQXV�LV�FRYHUHG�LQ�YROFDQRHV�EXW�DUH�DQ\�
RI�WKHP�VWLOO�DFWLYH"��,W�KDV�EHHQ�WKRXJKW�
WKLV�ZDV�XQOLNHO\�EXW�D�QHZ�VWXG\�KDV� 
LGHQWLILHG����YROFDQLF�VWUXFWXUHV�ZKLFK�DUH�
VWLOO�DFWLYH���2XU�YLHZ�RI�9HQXV�KDV�QRZ�
FKDQJHG�IURP�D�KRVWLOH�GHDG�SODQHW�WR�RQH�
ZKRVH�LQWHULRU�LV�VWLOO�FKXUQLQJ��IHHGLQJ�
DFWLYH�YROFDQLF�VWUXFWXUHV���$OWKRXJK� 
LQWHUHVWLQJ��9HQXV�LV�VWLOO�SUHWW\�KRVWLOH�
ZLWK�D�VXUIDFH�WHPSHUDWXUH�KRWWHU�WKDQ�D�
GRPHVWLF�RYHQ�DW�IXOO�EODVW� 

0LVVLRQV�WR�0DUV 
/LNH�EXVVHV��PLVVLRQV�WR�0DUV�DUH�IHZ�DQG�
IDU�EHWZHHQ�DQG�WKHQ���FRPH�DORQJ�DW�
RQFH��'XULQJ�-XO\����FRXQWULHV�ODXQFKHG�
PLVVLRQV�WR�WKH�UHG�SODQHW�RZLQJ�WR�D�����
IDYRXUDEOH�OLQH�XS�EHWZHHQ�(DUWK�DQG�0DUV�
FXWWLQJ�GRZQ�WKH�WUDYHO�WLPH���8$(�
ODXQFKHG�³+RSH´��D�FOLPDWH�DQG�ZHDWKHU�
PRQLWRULQJ�VWDWLRQ��&KLQD�ODXQFKHG�
³7LDQZHQ-�´�ZKLFK�ZLOO�SXW�GRZQ�D�URYHU�
WR�VWXG\�URFNV�RQ�WKH�VXUIDFH�DQG�UDGDU�
PDSSLQJ�WR�SUREH�XQGHUQHDWK��1$6$�
ODXQFKHG�DQRWKHU�URYHU�³3HUVHYHUDQFH´�RQ�
-XO\���WK�ZKLFK�ZLOO�FROOHFW�URFN�DQG�VRLO�
VDPSOHV�IRU�D�ODWHU�PLVVLRQ�WR�FROOHFW�DQG�
UHWXUQ�WR�(DUWK�� 

7KH�1LJKW�6N\—6HSWHPEHU 
9HQXV�LV�D�PRUQLQJ�VWDU�ULVLQJ���KRXUV�EHIRUH�WKH�HQG�RI�DVWURQRPLFDO�GDUNQHVV���$W� 
PDJQLWXGH�-����DW�WKH�VWDUW�RI�WKH�PRQWK��LW¶V�GLIILFXOW�WR�PLVV�LW�VKLQLQJ�EULJKWO\�LQ�WKH� 
FRQVWHOODWLRQ�RI�*HPLQL���7KH�SODQHW�ZLOO�SDVV�VRXWK�RI�WKH�%HHKLYH�FOXVWHU�LQ�&DQFHU� 
EHWZHHQ�6HSWHPEHU���—���DQG�WKHQ�PDNH�LWV�ZD\�WR�/HR�ZKHUH�LW�LV�VHW�IRU�D�QHDU� 
FRQMXQFWLRQ�ZLWK�DOSKD�/HRQLV��5HJXOXV��HDUO\�QH[W�PRQWK� 
0DUV�LV�DSSURDFKLQJ�LWV�EHVW�DQG�ZLOO�UHDFK�RSSRVLWLRQ�QH[W�PRQWK���0DUV�UHDFKHV�LWV�
³VWDWLRQDU\�SRLQW´�RQ�6HSWHPEHU���WK�DQG�ZLOO�PRYH�ZHVW�XQWLO�LWV�QH[W�VWDWLRQDU\�SRLQW�LQ�
1RYHPEHU���7KLV�LV�VLPSO\�D�YLVXDO�HIIHFW�RI�(DUWK¶V�RUELWDO�PRWLRQ�LQ�UHODWLRQ�WR�WKDW�RI�
0DUV���,Q�D�WHOHVFRSH�0DUV�ZLOO�DSSHDU�DV�D����DUF�VHFRQGV�GLVF�HDUO\�LQ�WKH�PRQWK�EXW�E\�
WKH�HQG�ZLOO�EH�RYHU�����ODUJHU�DQG�ZLOO�EULJKWHQ�IURP�PDJ��–����WR�–������0DUV�ZLOO�EH�
MXVW�QRUWK�RI�DQ�����OLW�ZDQLQJ�JLEERXV�0RRQ�RQ�WKH��WK�� 
,W¶V�FHUWDLQO\�D�WLPH�IRU�SODQHW�REVHUYLQJ�DV�-XSLWHU�DQG�6DWXUQ�DUH�ZHOO�SRVLWLRQHG�LQ�WKH�
VRXWKHUQ�QLJKW�VN\���%RWK�SODQHWV�OLH�TXLWH�ORZ�WR�WKH�KRUL]RQ�ZKLFK�GRHV�PDNH�REVHUYLQJ�
PRUH�GLIILFXOW�EXW�LW¶V�VWLOO�ZRUWK�KDYLQJ�D�JR�WR�VHH�LI�\RX�FDQ�LGHQWLI\�WKH�PRRQV�DQG�RI�
FRXUVH�WKH�ULQJV�RI�6DWXUQ���2Q�WKH���WK�DQG���WK�ERWK�JDV�JLDQWV�DQG�WKH�0RRQ�ZLOO�IRUP�D�
EHQW�OLQH�LQ�WKH�VN\� 
(YHQ�8UDQXV�DQG�1HSWXQH�DUH�RQ�RIIHU�WKLV�PRQWK���8UDQXV�LV�LQ�WKH�VRXWKHUQ�SDUW�RI�WKH�
FRQVWHOODWLRQ�RI�$ULHV��QRW�WRR�IDU�IURP�0DUV���1HSWXQH�UHDFKHV�RSSRVLWLRQ�RQ�WKH���WK�
ZKHQ�LW�LV�DYDLODEOH�IRU�REVHUYDWLRQ�DOO�QLJKW���$W�PDJQLWXGH������\RX�ZLOO�QHHG�ELQRFXODUV�
RU�D�VPDOO�WHOHVFRSH�WR�ILQG�LWV�EOXH�FRORXUHG�WLQ\�GLVF� 
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:HOFRPH�WR�RXU���WK�VHVVLRQ��$QRWKHU�DVWURQRP\�VHVVLRQ�KDV�VWDUWHG�DQG�VR�IDU��HYHU\RQH�
KDV�VXUYLYHG�WKH�XQH[SHFWHG�WULDOV�RI�WKH�ODVW�RQH��0HPEHUV�KDYH�VWD\HG�VDIH�DQG�ZHOO�RQ�
WKH�ZKROH�GXULQJ�WKLV�SDQGHPLF�DQG�,�KRSH�\RX�FRQWLQXH�WR�GR�VR�WKURXJK�WKH�FRPLQJ� 
ZLQWHU�PRQWKV��7KH�VRFLHW\�KDV�PRYHG�ZLWK�WKH�WLPHV�WR�NHHS�PHHWLQJV�JRLQJ�YLD�=RRP��
ZKLFK�KDV�NHSW�HYHU\RQH¶V�VSLULWV�XS�DV�ZH�KDG�RXU�ZHELQDU�WR�ORRN�IRUZDUG�WR�HYHU\� 
IRUWQLJKW��2XU�PHPEHUVKLS�KDV�JRQH�XS�WKDQNV�WR�WKH�=RRP�PHHWLQJV�ZLWK�QHZ�DVVRFLDWH�
PHPEHUV�MRLQLQJ�XV��2XU�QH[W�=RRP�PHHWLQJ�LV�RQ�WKH��WK�RI�2FWREHU�IHDWXULQJ�3HWH� 
:LOOLDPVRQ��ZKRVH�WRSLF�LV�³5HPRWH�7HOHVFRSHV�IRU�3XEOLF�DQG�(GXFDWLRQDO�$FFHVV´��,W�
ZRXOG�EH�JUHDW�WR�VHH�DV�PDQ\�RI�\RX�WKHUH�DV�SRVVLEOH��2Q�WKH���WK�RI�2FWREHU��ZH�KDYH�
'U�6LPRQ�&XWKEHUW��0HUFXU\�-7KH�,QFUHGLEOH�6KULQNLQJ�3ODQHW�� 

3LFWXUH�/HIW� 
0DUV 

,PDJH�WDNHQ�E\�'DYH�7\OHU�DW�
�����87�RQ����6HSWHPEHU�

���� 



0DUV�DW�2SSRVLWLRQ 
)HZ�FDQ�KDYH�IDLOHG�WR�QRWLFH�WKH�EULJKW�UHGGLVK�³VWDU´�
LQ�WKH�VRXWKHUQ�HYHQLQJ�VN\���2I�FRXUVH�LW¶V�QRW�D�VWDU��
EXW�WKH�SODQHW�0DUV���2SSRVLWLRQ�RFFXUV�PLG�PRQWK�
ZKLFK�PHDQV�WKH�SODQHW�LV�LQ�WKH�RSSRVLWH�SDUW�RI�WKH��
VN\�WR�WKH�6XQ���,W¶V�FORVHVW�DSSURDFK�WR�(DUWK�LV�RQ�WKH�
�WK�ZKHQ�WKH�SODQHW�ZLOO�SUHVHQW�LWV�ODUJHVW�GLVF�LQ� 
WHOHVFRSHV������DUF�VHFRQGV�DFURVV���0DUV�KDV�LWV�
VRXWKHUQ�SROH�WLOWHG�WRZDUGV�(DUWK��WKH�LPDJH�RSSRVLWH�
E\�'DYH�7\OHU�LV�LQYHUWHG����0DUV�LV�EULJKW�LQ�RXU�QLJKW�
VN\�DW�WKH�PRPHQW�DW�PDJ��-������7KLV�LV�RQH�RI�WKH�EHVW�
RSSRVLWLRQV�IRU�VRPH�WLPH�VR�PDNH�WKH�PRVW�RI�LW�DQG�
JHW�RXW�WKHUH�ZLWK�\RXU�WHOHVFRSH�RU�ELQRFXODUV� 

-DPHV�:HEE�6SDFH� 
7HOHVFRSH�/DXQFK� 
7KH�+XEEOH�6SDFH�7HOHVFRSH¶V�
UHSODFHPHQW��WKH�-:67��LV�GXH�IRU�
ODXQFK�YLD�DQ�$ULDQH���URFNHW�
IURP�WKH�*XLDQD�6SDFH�&HQWUH��RQ�
��VW�2FWREHU��������7KH�QH[W� 
JHQHUDWLRQ�����ELOOLRQ�VXFFHVVRU�
WR�+XEEOH�ZLOO�SURYLGH�LPSURYHG�
LQIUDUHG�UHVROXWLRQ�HQDEOLQJ� 
FXWWLQJ�HGJH�LQYHVWLJDWLRQV�VXFK�
DV�WKH�IRUPDWLRQ�RI�WKH�HDUOLHVW�
JDOD[LHV���2QFH�IXOO\�RSHUDWLRQDO��
ZH�FDQ�ORRN�IRUZDUG�WR�VRPH�
VWXQQLQJ�LPDJHV�RI�WKH�XQLYHUVH�
DQG�KRSHIXOO\��QHZ�GLVFRYHULHV� 

7KH�1LJKW�6N\—2FWREHU 
0HUFXU\�LV�SRRUO\�SODFHG�LQ�WKH�HYHQLQJ�VN\�DQG�QRW�OLNHO\�WR�EH�HDVLO\�VHHQ���9HQXV� 
KRZHYHU��SUHVHQWV�LWV�XVXDO�VSHFWDFXODU�VLJKW�LQ�WKH�PRUQLQJ�VN\�DW�PDJ��±����LQ�WKH� 
FRQVWHOODWLRQ�RI�/HR���2Q�WKH��UG��9HQXV�FDQ�EH�VHHQ�FORVH�WR�WKH�VWDU�5HJXOXV��WKH�EULJKWHVW�
VWDU�LQ�/HR���2Q�WKH���WK��D����OLW�FUHVFHQW�0RRQ�ZLOO�EH�FORVH�E\� 
-XSLWHU�DQG�6DWXUQ�ERWK�SHUVLVW�LQ�RXU�VRXWKHUQ�HYHQLQJ�VN\���6DWXUQ�LV�IXUWKHU�HDVW�EXW�LV�
IDLQWHU�DW�PDJ�������FRPSDUHG�WR�-XSLWHU�DW�PDJ��±���� 
8UDQXV�UHDFKHV�RSSRVLWLRQ�RQ�WKH���VW���7KH�JDV�JLDQW�SODQHW�LV�LQ�WKH�FRQVWHOODWLRQ�RI�$ULHV�
DQG�DW�PDJ�������\RX�ZLOO�QHHG�D�WHOHVFRSH�WR�UHVROYH�LWV�JUHHQLVK�GLVF���1HSWXQH�LV�DOVR�ZHOO�
SODFHG�IRU�REVHUYDWLRQ�DOWKRXJK�QRZ�SDVW�RSSRVLWLRQ���$W�PDJ�������LWV�EOXLVK�GLVF�FDQ�EH�
UHVROYHG�LQ�D�VPDOO�WHOHVFRSH���1HSWXQH�LV�FXUUHQWO\�LQ�WKH�FRQVWHOODWLRQ�RI�$TXDULXV� 
7ZR�PHWHRU�VKRZHUV�DUH�GXH�GXULQJ�2FWREHU��WKH�'UDFRQLGV�RQ�WKH�QLJKWV�RI����WK�DQG����WK�
DQG�DOVR�WKH�2ULRQLGV�RQ�WKH������VW���7KH�'UDFRQLGV�RFFXU�ZKHQ�WKH�(DUWK�SDVVHV�WKURXJK�
WKH�GHEULV�WUDLO�RI�FRPHW���3�*LDFRELQL-=LQQHU�DQG�VHHP�WR�HPDQDWH�IURP�WKH�FRQVWHOODWLRQ�
RI�'UDFR��WKH�GUDJRQ���<RX�FDQ�W\SLFDOO\�H[SHFW�D�=+5�RI�DERXW����PHWHRUV�SHU�KRXU�EXW�
PDQ\�PRUH�FDQ�RFFXU�LQ�VKRUW�EXUVWV�VR�NHHS�ZDWFKLQJ� 
7KH�0RRQ�VKRXOG�QRW�LQWHUIHUH�ZLWK�WKH�2ULRQLGV�WKLV�\HDU�DV�LW�VHWV�HDUO\�LQ�WKH�HYHQLQJ�
OHDYLQJ�XV�ZLWK�D�GDUN�VN\�IRU�YLHZLQJ�PHWHRU�WUDLOV���$Q�H[SHFWHG�=+5�RI����PHWHRUV�SHU�
KRXUV�VKRXOG�PDNH�REVHUYLQJ�ZRUWK�ZKLOH�HVSHFLDOO\�DURXQG�PLGQLJKW��7KH�PHWHRUV�ZLOO�
DSSHDU�WR�HPDQDWH�IURP�WKH�FRQVWHOODWLRQ�RU�2ULRQ��KHQFH�WKHLU�QDPH��DQG�DUH�WKH�UHVXOW�RI�
(DUWK�SDVVLQJ�WKURXJK�WKH�GHEULV�WUDLO�RI�+DOOH\¶V�FRPHW� 
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:H�KDYH�D�QHZO\�DSSRLQWHG�FRPPLWWHH�PHPEHU��*RUGRQ�0F.D\��$V�FKDLUPDQ��,�FR-RSWHG�
*RUGRQ�RQWR�WKH�FRPPLWWHH�DV�RXU�REVHUYLQJ�FRRUGLQDWRU��DQG�KLV�HOHFWLRQ�ZLOO�EH�UDWLILHG�
DW�WKH�QH[W�$*0�LQ�-XQH�������*RUGRQ�KDV�WKH�UHOHYDQW�EDFNJURXQG�WKDW�PDGH�KLP�WKH� 
SHUIHFW�FDQGLGDWH�WR�WDNH�RYHU�WKDW�UROH��2Q�RXU�ZHEVLWH�WKHUH�LV�D�SLFWXUH�RI�*RUGRQ�RQ�WKH�
FRPPLWWHH�SDJH��$W�RXU�PHHWLQJ�RQ�WKH���WK�RI�2FWREHU��ZH�KHOG�D�PLQXWHV�VLOHQFH�LQ�
PHPRU\�RI�RXU�IULHQG�(GGLH�&DUSHQWHU���$�VKRUW�WULEXWH�ZDV�UHDG�RXW�DERXW�(GGLH� 
&DUSHQWHU��IURP�%ULVWRO�$6��ZKR�GLHG�VXGGHQO\�DW�WKH�DJH�RI�����(GGLH�EHFDPH�SDUW�RI�WKH�
&$6�IDPLO\�LQ�UHFHQW�PRQWKV�DQG�ZLOO�EH�PLVVHG�E\�XV�DOO��2XU�QH[W�=RRP�PHHWLQJ�LV�RQ�
WKH��QG�RI�1RYHPEHU��GHWDLOV�EHORZ��DQG�RQ�WKH���WK�RI�1RYHPEHU��ZH�KDYH�'XQFDQ�/XQDQ�
ZLWK�KLV�WDON�HQWLWOHG�³,QFRPLQJ�$VWHURLG�´ 

3LFWXUH�/HIW� 
1RUWKHUQ�$XURUD 

,PDJHG�E\�3HWH�/DZUHQFH�
IURP�DQ�³$XURUD�IOLJKW´�

IURP�%ULVWRO����0DUFK����� 



26,5,6-5([�0LVVLRQ 
7KH�1$6$�PLVVLRQ�WR�QHDU�(DUWK� 
DVWHURLG�%HQQX�KDV�VXFFHVVIXOO\�JUDEEHG�
D�VDPSOH�RI�WKH�DVWHURLG¶V�VXUIDFH� 
PDWHULDO���,W�VHHPV�WKH�VSDFH-FUDIW�
JUDEEHG�WRR�PXFK�PDWHULDO�DV�WKH� 
FROOHFWRUV�OLG�RI�WKH�VDPSOH�FRQWDLQHU�LV�
ZHGJHG�VOLJKWO\�RSHQ�DQG�VRPH�RI�WKH�
VDPSOH�LV�OHDNLQJ�LQWR�VSDFH���,W�LV�KRSHG�
WKH�PDLQ�VDPSOH�LV�VWRUHG�VDIHO\�DQG�
DERXW����JPV����R]��RI�PDWHULDO�ZLOO�EH�
UHWXUQHG�WR�(DUWK�RQ����6HSWHPEHU������ 
/HW¶V�NHHS�RXU�ILQJHUV�FURVVHG� 

1$6$�0RRQ�0LVVLRQ�$UWHPLV 
1$6$�KDV�JLYHQ�D�FRPPLWPHQW�WR�ODQGLQJ� 
KXPDQV�EDFN�RQ�WKH�0RRQ�E\������LQFOXGLQJ�
WKH�ILUVW�ZRPDQ�OXQDU�DVWURQDXW���7HFKQRORJLHV�
DQG�V\VWHPV�ZLOO�EH�HVWDEOLVKHG�WR�PDLQWDLQ�D�
VXVWDLQHG�H[SORUDWLRQ�SURJUDPPH�RI�WKH�OXQDU�
VXUIDFH� 
$�QHZ�SRZHUIXO�URFNHW�V\VWHP��WKH�6SDFH�
/DXQFK�6\VWHP��6/6��ZLOO�VHQG�DVWURQDXWV�
DERDUG�WKH�2ULRQ�VSDFHFUDIW�WR�OXQDU�RUELW�DQG�
WKHQ�WUDQVIHU�DW�WKH�³*DWHZD\´�WR�D�KXPDQ�
ODQGLQJ�V\VWHP�WR�WKH�OXQDU�VXUIDFH� 
0LVVLRQV�ZLOO�FRPPHQFH�LQ������WR�VHQG�KDUG�
ZDUH�DQG�V\VWHPV�WR�WKH�0RRQ�DKHDG�RI�WKH�
DVWURQDXWV���$UWHPLV�,�DQG�,,�ZLOO�EH�WHVW�IOLJKWV�
WR�WHVW�WKH�QHZ�URFNHW�V\VWHP�DQG�$UWHPLV�,,,�
ZLOO�EH�WKH�PLVVLRQ�WR�HVWDEOLVK�DVWURQDXWV�RQ�
WKH�0RRQ� 
7KH�ORQJ�WHUP�JRDO�LV�0DUV�EXW�D�VXVWDLQDEOH�
SUHVHQFH�PXVW�EH�HVWDEOLVKHG�RQ�WKH�0RRQ�
ILUVW���,QWHUHVWLQJ�WLPHV�DKHDG� 

7KH�1LJKW�6N\²1RYHPEHU 
+LJK�HQHUJ\�SDUWLFOHV�IURP�D�VRODU�FRURQDO�KROH�KLW�WKH�(DUWK¶V�DWPRVSKHUH�D�IHZ�QLJKWV�DJR�
UHVXOWLQJ�LQ�DXURUD�YLVLEOH�IURP�QRUWKHUQ�6FRWODQG���1RZ�ZH�DUH�LQWR�WKH�GDUN�QLJKWV�RQFH�
PRUH��GRQ¶W�IRUJHW�WR�FKHFN�RXW�$XURUD�:DWFK�DQG�NHHS�D�ORRN-RXW�IRU�DXURUD� 
0HUFXU\�DQG�9HQXV�DUH�ERWK�PRUQLQJ�REMHFWV�GXULQJ�1RYHPEHU���0HUFXU\�LV�LQ�WKH�HDVW�
VRXWK-HDVW�ULVLQJ�MXVW�RYHU�DQ�KRXU�EHIRUH�WKH�6XQ���%\�WKH���WK�LW�ZLOO�ULVH���KRXUV�EHIRUH�
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