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$SU���-0D\����%RWDQLFD—6\PELRVLV��/LRQ�*DWH�/RGJH��5R\DO�%RWDQLF�*DUGHQV����-�SP�GDLO\��(QWU\�IUHH 
$SU��� 0DXUHHQH�DQG�.HLWK�6PLWK¶V�+XJH�3ODQW�6DOH�����3DUNODQGV�$YH��/DQH�&RYH�1RUWK�IURP���DP 
0D\��  0$<���WK�$11,9(56$5<�0((7,1* 
0D\���-��� (U\OGHQH�+RXVH�DQG�*DUGHQ������0F,QWRVK�6W��*RUGRQ���-�SP��HQWU\��� 
0D\���-�� 2UFKLGV�2XW�:HVW��+DZNHVEXU\�5DFHFRXUVH��&ODUHQGRQ���-�SP��(QWU\��� 
0D\��  -81(�0((7,1*���%HUQDUG�&KDSPDQ�ZLOO�VSHDN�DERXW�6KDGH�3ODQWV 

+L� 
,W�ZDV�D�ZDUP�QLJKW�IRU�RXU�$SULO�PHHWLQJ�EXW�LW�ZDV�QRW�ZLWKRXW�LWV�KLFFXSV��2Q�DUULYDO��PHPEHUV�IRXQG�WKH�IDU�HQG�RI�WKH�KDOO�LQ�
VHPL-GDUNQHVV�GXH�WR�&RXQFLO�FRQWUDFWRUV�GLVFRQQHFWLQJ�WKH�ODVW�WZR�VHWV�RI�OLJKWV�IRU�PDLQWHQDQFH�ZRUN��7KLV�PDGH�OLIH�GLIILFXOW�

IRU�WKH�MXGJHV�DQG�H[KLELWRUV��+RZHYHU��WKH�OHFWHUQ��SURMHFWRU��WDEOHV�DQG�FKDLUV�ZHUH�PRYHG�XS�WR�WKH�
VWDJH�HQG�RI�WKH�KDOO�DQG�LQ�GXH�FRXUVH�LW�ZDV�EXVLQHVV�DV�XVXDO�� 
7KH�3UHVLGHQW�RSHQHG�WKH�PHHWLQJ�E\�ZHOFRPLQJ����PHPEHUV�DQG�YLVLWRUV���0HPEHUV�ZHUH�UHPLQGHG�
WKDW�DV�ZH�ZLOO�EH�FHOHEUDWLQJ�WKH�IRXQGLQJ�RI�RXU�6RFLHW\�DW�WKH�QH[W�PHHWLQJ�VR�VHYHUDO�UHJXODU�VHF�
WLRQV�WKDW�DUH�QRUPDOO\�SDUW�RI�WKH�HYHQLQJ¶V�SURJUDP�ZLOO�QRW�WDNH�SODFH�–�QR�6KRZ�%HQFK��*DUGHQ�
7DEOH�RU�5DIIOH��UHSODFHG�E\�/XFN\�'RRU�SUL]HV�VR�GRQ¶W�IRUJHW�WR�SLFN�XS�\RXU�WLFNHW�RQ�WKH�ZD\�LQ�� 
,W�ZDV�ZLWK�UHJUHW� WKDW� WKH�3UHVLGHQW�DQQRXQFHG�WKH�GHSDUWXUH�ODWHU� WKLV�\HDU�RI�5D\�.HQFK��5D\�LV�D�
ORQJ�WLPH�PHPEHU��D��VKRZ�%HQFK�MXGJH�DQG�RXU�SKRWRJUDSKHU��+LV�NQRZOHGJH�RI�JDUGHQLQJ�LV�KXJH�
DQG�KH�LV�DOZD\V�ZLOOLQJ�WR�KHOS�DQ\RQH�� 
7KH�3UHVLGHQW�WKHQ�SUHVHQWHG�WKUHH�SKRWRV�DQG�D�UHSRUW�UHFHLYHG�IURP�6WHZDUW�0F3KHUVRQ��0HPEHUV�
ZLOO�UHPHPEHU�6WHZDUW¶V�UHFHQW�SUHVHQWDWLRQ�RI�:HLUG�DQG�:RQGHUIXO�3ODQWV��6WHZDUW�LV�VHDUFKLQJ�IRU�
PRUH�XQXVXDO� SODQWV� LQ� YDULRXV�SDUWV� RI� WKH�ZRUOG� DQG�KDV� VHQW� XV� D� VRPH�SKRWRV�RI� KLV� ODWHVW� ILQG��
:KLOH�LQ�/RQGRQ�KH�ZDV�WROG�RI�WKH�LPPLQHQW�IORZHULQJ�RI�DQ�$PRUSKRSKDOOXV�WLWDQXP�LQ�6XPDWUD��
6R�KH�LPPHGLDWHO\�JRW�RQ�D�SODQH�DQG�IOHZ�WKHUH�YLD�6LQJDSRUH�MXVW�LQ�WLPH�WR�VHH�LW�IORZHU��)URP�WKH�

 Happy 85th Anniversary  
to all members! 

1R�6KRZ�%HQFK��1R�*DU�
GHQ�7DEOH��1R�5DIIOH�
�/XFN\�'RRU�SUL]HV�LQ�

VWHDG� 

,W�LV�D�WULEXWH�WR�WKH�SRZHU�RI�JDUGHQLQJ�WKDW�RXU�FOXE�KDV�EHHQ�LQ�FRQWLQXRXV�RSHUDWLRQ�VLQFH�������ILUVW�
DV�WKH�:DKURRQJD�+RUWLFXOWXUDO�6RFLHW\�DQG�ODWHU��LQ�������DV�WKH�.X-ULQJ-JDL�+RUWLFXOWXUDO�6RFLHW\������
HYHU\�PRQWK�IRU����\HDUV��D�JURXS�RI�NHHQ�JDUGHQHUV�KDYH�PHW�WR�H[FKDQJH�LGHDV�DQG�VKRZ�WKHLU�EHVW�
SODQWV��7KHUH�ZDV�D�µQHDU�GHDWK¶�H[SHULHQFH�GXULQJ������ZKHQ�DWWHQGDQFH�GURSSHG�WR�DERXW�����WKH�
FKXUFK�VWRUH�URRP�ZDV�WDNHQ�RYHU�IRU�DQ�DLU-UDLG�VKHOWHU�DQG�WKH�$XWXPQ�DQG�6SULQJ�)ORZHU�6KRZV�ZHUH�
FDQFHOOHG���7KH�FRPPLWWHH�KHOG�RQ�KRZHYHU�DQG�UH-HVWDEOLVKHG�WKH�6RFLHW\�DV�WKH�.X-ULQJ-JDL�+RUWLFXOWXU�
DO�6RFLHW\�LQ������ 
%\�������PHPEHUVKLS�KDG�UHDFKHG�WKH�JLGG\�KHLJKWV�RI�������,W�GHFOLQHG�WR�����E\�������SUREDEO\�EHFDXVH�
QHZ�JDUGHQ�FOXEV�ZHUH�EHLQJ�VHW�XS���2XU�SUHVHQW�PHPEHUVKLS�RI�����KDV�EHHQ�VWDEOH�IRU�VRPH�WLPH�DQG�
ZH�VKDUH�RXU�HQWKXVLDVP�IRU�JDUGHQLQJ�ZLWK�PDQ\�ORFDO�FOXEV� 
$W�RXU�0D\�PHHWLQJ��ZH�ZLOO�KHDU�VWRULHV�RI�IRUPHU�WLPHV�DQG�UHSOLFDWH�VRPH�SUDFWLFHV�IURP�WKH�SDVW���
.+6�ZLOO�SURYLGH�D�VSHFLDO�VXSSHU�DQG�WKHUH�ZLOO�EH�ZRUWKZKLOH�OXFN\�GRRU�SUL]HV�LQ�SODFH�RI�D�UDIIOH���
6RPH�PHPEHUV�ZLOO�VHW�XS�H[KLELWLRQ�WDEOHV��ZKLFK�ZLOO�EH�D�GHPRQVWUDWLRQ�RI�WKHLU�KRUWLFXOWXUDO�DQG�FUH�
DWLYH�VNLOOV���<RX�DUH�HDFK�LQYLWHG�WR�EULQJ�XS�WR�WKUHH�FDPHOOLDV�ZKLFK�ZLOO�EH�XVHG�WR�H[WHQG�WKH�GHFRUD�
WLRQV���7KHUH�ZLOO��RI�FRXUVH��EH�D�FHOHEUDWLRQ�FDNH�� 
,�KRSH�ZH�ZLOO�KDYH�D�UHFRUG�DWWHQGDQFH����     ��'RUHHQ�&ODUN 

 



SKRWRV�ZH�FRXOG�VHH�WKDW�LW�VWRRG�DV�D�SDOH�FUHDP\�SRLQWHG�FROXPQ������PHWUHV�KLJK�ZLWK�D�UHG�VNLUW�� 
3HQQ\�:KLSS�GUHZ�WKH�DWWHQWLRQ�RI� WKRVH�PHPEHUV�ZKR� LQWHQGHG� WR�HQWHU� LQWR� WKH�*DUGHQ�&OXEV�RI�$XVWUDOLD�&DOHQGDU�3KRWR�
JUDSKLF�&RPSHWLWLRQ�WKDW�GDWHV�KDYH�EHHQ�FKDQJHG��7KH�QHZ�FORVLQJ�GDWHV�DUH�3KRWRJUDSKLF�&RPSHWLWLRQ�LV���2FWREHU�������(Q�
WULHV�IRU�WKH������&DOHQGDU�FORVH�RQ����)HEUXDU\������ 
 

0(0%(5�1(:6 
$�ZDUP�ZHOFRPH�WR�RXU�QHZHVW�PHPEHUV��6XH�DQG�%RE�%DOOLQJHU�� IURP�WKH�FRPPLWWHH�DQG�DOO�PHPEHUV�� �$�YHU\�+DSS\���WK�
%LUWKGD\�WR�0LFNH\�0LFKDORZ��ORYHO\�WR�VHH�KHU�DW�WKH�ODVW�PHHWLQJ��'RQ¶W�IRUJHW�0DXUHHQH�DQG�.HLWK�6PLWK¶V�+XJH�3ODQW�6DOH�
RQ�6XQGD\�����$SULO�DW����3DUNODQG�$YHQXH��/DQH�&RYH�
1RUWK�IURP����DP��<RX�ZLOO�EH�VXUH� WR� ILQG�VRPH�LQWHU�
HVWLQJ�SODQWV�DQG�WKH�PRQH\�FROOHFWHG�JRHV�WR�WKH�1DWLRQ�
DO�%UHDVW�&DQFHU�)RXQGDWLRQ�� 
&RQJUDWXODWLRQV�WR�PHPEHUV��.DWH�DQG�3DXO�6WDQOH\��ZKR�
ZHUH�LQVWUXPHQWDO�LQ�JHWWLQJ�WKH�LQDXJXUDO�816+��8SSHU�
1RUWK�6KRUH�DQG�+LOOV�5HJLRQDO��$XWXPQ�5RVH�6KRZ�WR�
IUXLWLRQ�RQ��WK�$SULO� LQ� WKH�*DOVWRQ�&RPPXQLW\�&HQWUH��
$�QXPEHU�RI�PHPEHUV�YLVLWHG�DQG�ZHUH�UHZDUGHG�ZLWK�D�
YHU\�ORYHO\�GLVSOD\��� 
&RQJUDWXODWLRQV�WR�DOO�PHPEHUV�RI�WKH�*RUGRQ�*DUGHQ�&OXE�RQ�WKH�RFFDVLRQ�RI�WKH�&OXE¶V���WK�$QQLYHUVDU\�WKLV�PRQWK���7KLV�ZLOO�
EH�FHOHEUDWHG�ZLWK�DQ�DQQLYHUVDU\�OXQFK�DW�WKH�7HUUH\�+LOOV�*ROI�DQG�&RXQWU\�&OXE��� 
 

287,1*6� 
0W�:LOVRQ��7KXUVGD\�����$SULO��ZH�ZLOO�KDYH�D�UHSRU W�RQ�WKLV�RXWLQJ�DW�WKH�0D\�PHHWLQJ��� 
 
&DQEHUUD��7KXUVGD\����WR�)ULGD\����6HSWHPEHU��WKLV�LV�D�RQH�QLJKW�WZR�GD\�WU LS���2Q�WKH�ILU VW�GD\��ZH�WUDYHO�WR�&DQEHU UD�
WR�YLVLW�7XOLS�7RSV��D�JDUGHQ�ZLWK�VSHFWDFXODU�SODQWLQJV�RI�WXOLSV�LQ�D�GHOLJKWIXO�JDUGHQ�VHWWLQJ���2Q�WKH�ZD\��ZH�YLVLW�3HUHQQLDO�
+LOO��D�ZRQGHUIXO�JDUGHQ�GHYHORSHG�E\�-XOLH�DQG�&UDLJ�+XOEHUW�ZKHUH�PDQ\�NLQGV�RI�SODQWV�DUH�GLVSOD\HG�LQ�µJDUGHQ�URRPV¶�WR�
JUHDW�DGYDQWDJH��0DQ\�RI�WKHVH�SODQWV�FDQ�EH�SXUFKDVHG�LQ�WKHLU�RQ-VLWH�QXUVHU\���2YHUQLJKW�ZH�ZLOO�EH�DFFRPPRGDWHG�LQ�4XHDQ�
EH\DQ�� �7KH�IROORZLQJ�PRUQLQJ��ZH�ZLOO�EH�KRVWHG�E\�WKH�&DQEHUUD�+RUWLFXOWXUDO�6RFLHW\��IRXQGHG�������DV�ZH�YLVLW�VHYHUDO�RI�
WKHLU�PHPEHUV¶�JDUGHQV���2Q�WKH�UHWXUQ�MRXUQH\��ZH�ZLOO�KDYH�OXQFK�DW�*RXOEXUQ�DQG�YLVLW�WKH�KLVWRULF�5LYHUVGDOH�JDUGHQ���$�JUHDW�
WULS�VHHLQJ�QHZ�WKLQJV�LQ�IDPLOLDU�WHUULWRU\��7KH�FRVW�ZLOO�EH������SHU�SHUVRQ�WZLQ-VKDUH�ZLWK�D�VLQJOH�VXSSOHPHQW�RI�����ZKLFK�
FRYHUV�\RXU�DFFRPPRGDWLRQ�LQ�WKH��-VWDU�PRWHO��DOO�PHDOV�DQG�PRUQLQJ�WHDV�SOXV�DOO�JDUGHQ�HQWULHV� 
 
&URRNZHOO�*DUGHQ�)HVWLYDO��)ULGD\���WR�6XQGD\����1RYHPEHU� �7KLV�ZLOO�EH�D��-GD\�WZR�QLJKW�WULS�DQG�LQFOXGH�XS�WR����RSHQ�
JDUGHQV� LQ� WKH� &URRNZHOO� DUHD�� LQFOXGLQJ� DQ� (GQD� :DOOLQJ� JDUGHQ�� $OVR� LQFOXGHG� ZLOO� EH� YLVLWV� WR� JDUGHQV� RQ� WKH� ZD\� WR�
&URRNZHOO���:H�ZLOO�EH�VWD\LQJ�DW�WKH��-VWDU�*RXOEXUQ�+HULWDJH�0RWRU�,QQ�IRU�WKH�WZR�QLJKWV�DQG�WUDYHO�ZLOO�EH�SURYLGHG�E\�2Q�
&RXUVH�7RXUV� �0RUH�GHWDLOV�ZLOO�IROORZ� �)RU�DQ\�HDUO\�HQTXLULHV��SOHDVH�FDOO�7HG�6KDZ�RQ����������� 

 
6+2:�%(1&+� 
:LWK�5D\�OHDYLQJ�XV��ZH�ZLOO�EH�VKRUW�RI�6KRZ�%HQFK�MXGJHV�DQG�ZRXOG�OLNH�WR�UHFUXLW�RQH�RU�WZR�PRUH�SRWHQWLDO� MXGJHV�IURP�
DPRQJVW�RXU�PHPEHUV��7UDLQLQJ�ZLOO�EH�JLYHQ�WR�WKH�QHZ�MXGJHV�DQG�WKH\�ZLOO�QHHG�WR�VHUYH�D�VKRUW�DSSUHQWLFHVKLS���3OHDVH�FRQ�
WDFW�&KULVWLQH�5HWKHUV�LI�\RX�ZRXOG�OLNH�WR�NQRZ�PRUH��3K��������������� 
7KH�6KRZ�%HQFK�ZKLOH�EHLQJ�D�ELW�OLJKW�RQ�LQ�WKH�9HJLH�VHFWLRQ��ORRNHG�JRRG�ZLWK�WKH�'HFRUDWLYH�VHFWLRQ�DQG�WKH�3KRWRJUDSKLF�
VHFWLRQ�SDUWLFXODUO\�JRRG��7KHUH�ZHUH� VRPH� ORYHO\�URVHV�� ORRNLQJ�HYHQ�EHWWHU� WKDQ� LQ� WKH�VSULQJ��7KH�6DVDQTXD�FDPHOOLDV�ZHUH�
SXWWLQJ�RQ�DQ�H[FHOOHQW�VKRZ� 
 

*$5'(1�7$%/( 
:H�KDG�VRPH�LQWHUHVWLQJ�SODQWV�RQ�RIIHU�DQG�DOO�JRLQJ�FKHDS��7KH�SXUSOH�EHDUGHG�,ULV�ZDV�GRQDWHG�E\�0DULH�2¶/RXJKOLQ�DQG�LW�
VWRRG�DORQJVLGH�D�ER[�RI�3OHFWUDQWKXV�FXWWLQJV�WRJHWKHU�ZLWK�VRPH�,SRPRHD�RU�6ZHHW�3RWDWRHV���6HYHUDO�ERRNV�RQ�D�YDULHW\�RI�
JDUGHQLQJ�VXEMHFWV�ZHUH�DOVR�RQ�RIIHU��*R�DORQJ�DQG�KDYH�D�ORRN��\RX�GRQ¶W�KDYH�WR�EX\�EXW�\RX�QHYHU�NQRZ�ZKDW�\RX�PD\�ILQG�� 
 

5$))/(�� 
:H�KDG�VHYHUDO�H[FHOOHQW�SUL]HV�RQ�RIIHU�IRU�WKH�UDIIOH��7KH�YHU\�FRORXUIXO�&ROHXV�ZDV�SXUFKDVHG�IURP�+RQHVXFNOH�*DUGHQ�1XUVH�
U\�E\�\RXU�6RFLHW\��$�QXPEHU�RI�RWKHU�SUL]HV�ZHUH�GRQDWHG�E\�$QRQ\PRXV�� WKDQN�\RX�$QRQ\PRXV��7KHVH�DUH�H[FHOOHQW�SUL]HV�
DQG�LW�RQO\�FRVWV����IRU���WLFNHWV�DQG�\RX�QHYHU�NQRZ�\RXU�OXFN�EXW�QR�WLFNHW��QR�FKDQFH�WR�ZLQ�� 
 

0$,1�63($.(5�$35,/ 
2XU�PDLQ�VSHDNHU�ZDV�/RUUDLQH�(PHUVRQ�IURP�)ULHQGV�RI�WKH�5R\DO�%RWDQLF�*DUGHQV��/RUUDLQH�SUH�
VHQWHG� VHYHUDO� VOLGHV� DQG� D� WDON� RQ� WKH� KXJH� JUHHQ� ZDOO� LQ� WKH� &DO\[� LQ� WKH� %RWDQLF� *DUGHQV�� 
7KH�&DO\[�LV�WKH�ODWHVW�PDMRU�DGGLWLRQ�WR�WKH�*DUGHQV��2SHQHG�LQ��������LW�LV�D�JODVV�EXLOGLQJ�XVHG�
IRU�H[KLELWLRQV�ZKLFK�FKDQJH�IURP�WLPH�WR�WLPH��7KH�PDMRU�IHDWXUH�RI�WKH�&DO\[�LV�WKH�JUHHQ�ZDOO��
,W� LV���PHWUH�KLJK�DQG����PHWUHV�ORQJ��RQ�ZKLFK�GHVLJQV�DUH�FRQVWUXFWHG�ZLWK�SRWWHG�SODQWV��7KH�
SODQWV�DUH�ZDWHUHG�DQG�IHG�E\�D�EXLOW-LQ�ZDWHULQJ�V\VWHP��'XULQJ�VHWWLQJ�XS��YDULRXV�SDWWHUQV�ZLWK�
FRORXUHG�SODQWV�KDYH�EHHQ�IRUPHG�ZLWK�WKH�HQG�UHVXOW�D�EHDXWLIXO�FRORXUIXO�ZDOO�GHSLFWLQJ�WKH�FXU�
UHQW�WKHPH��$�FORVH�XS�SKRWR�VKRZHG�KRZ�PXFK�ZRUN�KDG�JRQH�LQWR�WKH�SODQWLQJ�RI�WKH�ZDOO���7KH�
FXUUHQW�H[KLELWLRQ�LV�FDOOHG�µ3ROOLQDWLRQ¶�DQG�UXQV�XQWLO�WKH�HQG�RI�-XO\�WKLV�\HDU� 

/RUUDLQH�OHIW�VHYHUDO�EDFN�LVVXHV�RI�7KH�*DUGHQV��WKH�)ULHQGV¶�PDJD]LQH��IRU�PHPEHUV�ZKR�DUH�LQWHUHVWHG�LQ�OHDUQLQJ�PRUH�DERXW�
WKH�)ULHQGV�DQG�WKH�DGYDQWDJHV�RI�EHLQJ�D�µ)ULHQG¶��� 
 

 

 



0DLQ�6SHDNHU�0D\���'RUHHQ�&ODUN�ZLOO�UHODWH�VRPH�KDSSHQLQJV�IURP�WKH�HDUO\�GD\V�RI�WKH�6RFLHW\� 
 
0(0%(5�63($.(5�$35,/ 
'RUHHQ�&ODUN�DQG�1DQF\�6KDZ�JDYH�DQ�H[FHOOHQW�GHPRQVWUDWLRQ�RI�KRZ�WR�SUXQH�DQG�UHSRW�EURPHOLDGV��'RUHHQ�SRLQWHG�RXW�WKDW��
ZKHQ�UHSRWWLQJ�EURPHOLDGV��EH�UXWKOHVV�DQG�GRQ¶W�WU\�WR�VDYH�VLFN�SODQWV��2SHQ�XS�ELJ�FOXPSV���7KLV�RIWHQ��UHTXLUHV�WKH�XVH�RI�ELJ�
FOLSSHUV�VR�GRQ¶W�JR�DW�LW�ZLWK�D�VPDOO�SDLU�DV�WKLV�GRHV�QRW�ZRUN�:HDU�JORYHV�DV�VRPH�EURPHOLDGV�FDQ�KDYH�VKDUS�HGJHV�RU�VSLNHV�
WKDW�FDQ�LUULWDWH�WKH�VNLQ���7LS�WKH�SRWWHG�EURPHOLDG�XSVLGH�GRZQ�RYHU�D�EXFNHW�RU�FRQWDLQHU�DQG�VKDNH�WKH�SODQW�RXW�RI�LWV�RULJLQDO�
FRQWDLQHU��5HPRYH�DOO�ROG�SRWWLQJ�PL[�DQG�VRLO��&KHFN�IRU�DQG�UHPRYH�DQ\�ROG�DQG�GHDG�URRWV��*HW�ULG�RI�WKH�GHDG�OHDYHV��:KHQ�
UHSRWWLQJ��XVH�D�PHGLXP�VL]HG�WRS�TXDOLW\�RUFKLG�EDUN�PL[��GRQ¶W�XVH�VRLO��7KH�EDUN�PL[�ZLOO�DEVRUE�ZDWHU�IRU�ODWHU�UHOHDVH�WR�WKH�
SODQW�ZKLOH�WKH�PL[�ZLOO�VWLOO�EHLQJ�YHU\�IUHH�GUDLQLQJ�ZKLFK�LV�HVVHQWLDO��%URPHOLDGV�GR�ZHOO� LQ�GDSSOHG�VKDGH�ZLWK�RQO\�D� IHZ�
YDULHWLHV�DEOH�WR�WROHUDWH�IXOO�VXQ� 
 
0HPEHU�6SHDNHU�0D\��1R�PHPEHU�VSHDNHU�EHFDXVH�RI�WKH���K�$QQLYHUVDU\�FHOHEUDWLRQV�� 
 

*52:,1*�%$1.6,$6 
:H�KDYH�DOO�DW�VRPH� WLPH�RU�RWKHU�SDXVHG� WR�DGPLUH�D�%DQNVLD�EXVK� LQ� IXOO� IORZHU��EH� LW� LQ�D�
JDUGHQ�� LQ� WKH� EXVK� RU� MXVW� LQ� WKH� VWUHHW��:LWK� OXFN� \RX� PLJKW� KDYH� VHHQ� %DQNVLD� SHWLRODULV�
ZKLFK�VHQGV� LWV� IORZHUV�XS�RXW�RI� WKH�JURXQG�XS� WR����FP�DZD\� IURP� WKH� VKUXE��RU� WKH�JLDQW�
%DQNVLD�JUDQGLV��D�WUHH�ZLWK�FRQHV�XS�WR���FP�KLJK��7KHUH�DUH����VSHFLHV�RI�%DQNVLD�UDQJLQJ�
IURP� WUHHV� WR�JURXQG�FRYHUV� DQG�PDQ\�K\EULGV�� ,I� \RX�EX\�D�K\EULG�PDNH�VXUH� LW� LV� JRLQJ� WR�
IORZHU��VRPH�GRQ¶W��8QGHU�WKH�ULJKW�FRQGLWLRQV��%DQNVLDV�ZLOO�SURGXFH�IORZHUV��-��\HDUV�DIWHU�
SODQWLQJ��7KH\��DUH�DQ�DWWUDFWLYH�ORQJ�OLYHG�QDWLYH��D�ORZ�PDLQWHQDQFH�VKUXE�RU�WUHH��7KUHH�RI�
WKH�EHVW�NQRZQ�DQG�HDV\�WR�JURZ�%DQNVLD�DUH�%��HULFLIROLD�µ*LDQW�&DQGOHV¶��%��PDUJLQDWD�DQG�%��
VSLQXORVD��7KHVH�SDUWLFXODU�%DQNVLDV�KDYH�OHDWKHU\�OHDYHV�DQG�F\OLQGULFDO-OLNH�IORZHUV�UDQJLQJ�
LQ�FRORXU�IURP�JUHHQ�WKURXJK�WR�FUHDP�DQG�RUDQJH��7KH\�IRUP�UHODWLYHO\�ODUJH�VKUXEV��,I�\RX�ZLVK�WR�DWWUDFW�QDWLYH�ELUGV�WR�\RXU�
JDUGHQ�WKHVH�DUH�WKH�VKUXEV�IRU�\RX� 
�3ODQWLQJ�DQG�*URZLQJ��%DQNVLD�UHTXLUH�D�YHU\�ZHOO-GUDLQHG�VRLO� �DV�WKH\�ZLOO�QRW�WROHUDWH�ZHW� IHHW�DQG�FDQ�VXIIHU�IURP�URRW�URW�
TXLWH�TXLFNO\�LI�WKH�VRLO�LV�OHIW�ZHW��:KLOH�SUHIHUULQJ�IXOO�VXQ�%DQNVLD�ZLOO�WROHUDWH�VKDGH�IRU�SDUW�RI�WKH�GD\��:DWHU�UHJXODUO\�XQWLO�
WKH�VKUXE�LV��HVWDEOLVKHG�DQG�ZHOO�RQ�LWV�ZD\�WKHQ�HDVH�ULJKW�RII�ZLWK�WKH�ZDWHU�DQG�RQO\�ZDWHU�ZKHQ�WKH�VRLO�KDV�EHFRPH�GU\�D�IHZ�
FHQWLPHWUHV�GRZQ� 
)HUWLOLVLQJ����%DQNVLDV�DUH�QRW�IHUWLOLVHU�KXQJU\�SODQWV�DQG�DUH�VHQVLWLYH�WR�PRVW�DUWLILFLDO�IHUWLOLVHUV��SDUWLFXODUO\�WKRVH�WKDW�KDYH�DQ\�
TXDQWLW\�RI�SKRVSKRURXV�LQ�WKHP��%DQNVLDV�DUH�RQH�RI�WKRVH�QDWLYH�VKUXEV�WKDW�LI�LW�LV�JURZLQJ�ZHOO�\RX�FDQ�IRUJHW�DERXW�IHUWLOLVLQJ�
LW� �-XVW� NHHS� WKH� FRPSRVW� DQG� OHDI�PRXOG�XS� WR� WKHP�E\�PXOFKLQJ� DURXQG� WKH�SODQWV�ZLWK� ORWV� RI�ZHOO-URWWHG� FRPSRVW� DQG� OHDI�
PRXOG���%HVLGHV�SURYLGLQJ�IRRG��PXOFK�DQG�OHDI�PRXOG�ZLOO�NHHS�WKH�URRWV�FRRO�LQ�WKH�KRW�ZHDWKHU����� 
)ORZHUV��%DQNVLDV�XVXDOO\�KDYH�D�ORQJ�IORZHULQJ�SHULRG�DQG�NHHS�JRLQJ�WKURXJK�DXWXPQ�DQG�ZLQWHU��7KH�IORZHUV�PDNH�H[FHOOHQW�
FXW�IORZHUV�WKDW�ODVW�IRU�D�FRQVLGHUDEOH�SHULRG�RI�WLPH�LQ�D�YDVH���1RUPDOO\�%DQNVLD�GR�QRW�UHTXLUH�SUXQLQJ�EXW�WDNLQJ�FXW�IORZHUV�LV�
D�IRUP�RI�SUXQLQJ�WKDW�KHOSV�EULQJ�RQ�PRUH�IORZHUV��7KH�ROG�FRQHV�ZKLFK�FDUU\�WKH�VHHGV�FDQ�EH�OHIW�RQ�WKH�VKUXE�RU�UHPRYHG�DIWHU�
DERXW���PRQWKV�� 
'LVHDVHV����%DQNVLD�DUH�QRUPDOO\�SUHWW\�JRRG�ZKHQ�LW�FRPHV�WR�GLVHDVHV�EXW�FDWHUSLOODUV�DUH�DWWUDFWHG�WR�WKHP�DQG�ZLOO�DWWDFN�WKH�
OHDYHV���6SUD\LQJ�ZLWK�'LSHO�VKRXOG�IL[�WKDW�SUREOHP��%LUGV�ZKLOH�YLVLWLQJ�WKH�IORZHUV�ZLOO�DOVR�NLOO�WKH�FDWHUSLOODUV�IRU�\RX���'RQ¶W�
XVH�D�FDWHUSLOODU�NLOOHU�LQVHFWLFLGH�WKDW�XVHV�6SLQRVDG�DV�WKH�DFWLYH�LQJUHGLHQW�–�6SLQRVDG�-�ZLOO�NLOO�DQ\�EHHV�WKDW�DUH�DERXW�DV�ZHOO�
DV�WKH�FDWHUSLOODUV�� 

 
Ź���:LQWHU� LV�DOPRVW�ZLWK�XV�VR� LW� LV� WLPH� WR� WDNH�D�JRRG� ORRN�
DURXQG�WKH�JDUGHQ�DQG�GR�VRPH�DXWXPQ�FOHDQLQJ�XS� 
 
Ź��'DKOLDV�DUH�ZHOO�SDVW�WKHLU�SULPH�E\�QRZ�DQG�WKH�ODUJH�OHDYHV�
FDQ� EH� FXW� EDFN� WR� DERXW� ��FP� DERYH� WKH� JURXQG�� 6KRXOG� \RX�
QRW�KDYH�DQ\�LPPHGLDWH�XVH�IRU�WKDW�SDUWLFXODU�EHG�DQG�WKH�VRLO�LV�

ZHOO�GUDLQHG��\RX�GRQ¶W�KDYH�WR�OLIW�WKH�WXEHUV��+RZHYHU�VKRXOG�\RX�ZLVK�WR�SODQW�VRPHWKLQJ�HOVH�LQ�WKDW�EHG�WKHQ�WKH�WXEHUV�VKRXOG�
EH�OLIWHG���)LUVW�ODEHO�WKH�WXEHUV�EHIRUH�\RX�OLIW�WKHP�WKHQ�\RX�ZLOO�NQRZ�ZKDW�WKH\�DUH�QH[W�VHDVRQ��/LIW�WKH�WXEHUV�ZLWK�SOHQW\�RI�
VRLO�DWWDFKHG�DQG�SDUN�WKHP�LQ�D�VKDG\�RXW�RI�WKH�ZD\�SODFH��2QFH�WKH�IROLDJH�KDV�GULHG�RXW��FXW�LW�RII�DQG�FOHDQ�WKH�VRLO�RII���7KH�
WXEHUV�FDQ�WKHQ�EH�VWRUHG�RQ�D�WUD\�LQ�D�FRRO�GU\�SODFH�LQ�\RXU�JDUGHQ�VKHG�WLOO�QH[W�VHDVRQ� 
 
Ź��$XWXPQ� OHDYHV�ZLOO�EH�HYHU\ZKHUH�QRZ�VR�JDWKHU� WKHP�XS�DQG�SXW� WKHP� LQ� WKH�FRPSRVW�KHDS��'RQ¶W� IRUJHW� WR�GDPS� WKHP�
GRZQ�ZLWK�ZDWHU�ZKHQ�\RX�GR�WKLV�RWKHUZLVH�WKH\�ZLOO�WDNH�D�ORW�ORQJHU�WR�URW�GRZQ��5RWWLQJ�GRZQ�FDQ�EH�VSHHGHG�XS�E\�PL[LQJ�D�
JRRG�GROORS�RI�PRODVVHV�LQ�ZDUP�ZDWHU�EHIRUH�\RX�SRXU�LW�RQWR�WKH�FRPSRVW��0RODVVHV�LV�DYDLODEOH�LQ�ODUJHU�TXDQWLWLHV�IURP�WKH�
KRUVH�IHHG�VWRUH�EHKLQG�WKH�)ORZHU�0DUNHW�RQ�0RQD�9DOH�5RDG� 
 
Ź��/HDYHV�LQ�WKH�VWUHHW�JXWWHU�FDQ�EH�FOHDUHG�ZLWK�WKH�ODZQ�PRZHU��-XVW�EH�FDUHIXO�DQG�GRQ¶W�UXE�WKH�EODGH�KRXVLQJ�DJDLQVW�WKH�
FRQFUHWH�NHUE��WKH�KRXVLQJ�LV�DOXPLQLXP�DQG�ZLOO�ZHDU�RXW�TXLFNO\��,I�\RX�ZLVK�WR�SURWHFW�WKLV�SRLQW�RI�FRQWDFW�EHWZHHQ�WKH�EODGH�
KRXVLQJ�DQG�WKH�NHUE��EHQG�D�ELW�RI�WKLQ�VWHHO�VR�WKDW�LW�FRQIRUPV�WR�WKH�FXUYH�RI�WKH�EODGH�KRXVLQJ�DQG�EROW�LW�RQ�WR�WKH�KRXVLQJ�VR�
LW�FRYHUV�WKH�SRLQW�RI�FRQWDFW��,I�\RX�DUH�SLFNLQJ�XS�/RQGRQ�3ODQH�WUHH�OHDYHV�EH�FDUHIXO�DQG�ZHDU�JORYHV�DQG�ORQJ�VOHHYHV��7KHVH�
WUHHV�GURS�D�ORW�RI�OHDYHV�DQG�VHHG�SRGV�DQG�WKH�VHHG�SRGV�DUH�FRYHUHG�ZLWK�D�ILEUH�WKDW�FDQ�PDNH�\RX�YHU\�LWFK\� 
 
Ź��$V�EHDXWLIXO�DV�WKH�OHDYHV�DUH�DW�WKLV�WLPH�RI�WKH�\HDU��GRQ¶W�HYHQ�WKLQN�RI�JRLQJ�QHDU�D�5KXV�WUHH�DV�MXVW�E\�EUXVKLQJ�DJDLQVW�
WKHP�FDQ�PDNH�\RX�YHU\�VLFN� 
 
Ź��0DQ\�RI�XV�JURZ�IUXLW�WUHHV�VXFK�DV�DSULFRWV��SHDFKHV��FKHUULHV�DQG�RWKHU�GHFLGXRXV�IUXLW��7KHVH�IUXLW�WUHHV�DW�WKLV�WLPH�RI�WKH�
\HDU�KDYH�ORVW�PRVW�RI�WKHLU�OHDYHV�DQG�WKLV�LQ�WXUQ�ZLOO�HQDEOH�\RX�WR�KDYH�D�FORVH�ORRN�LQVLGH�WKH�WUHH��&XW�RII�DQ\�GHDG�WZLJV�RU�
EUDQFKHV�DQG�FKHFN� WKHP�IRU�GLVHDVHV�RU�SHVWV��/RRN�FORVHO\�IRU�KROHV�� ODUJH�RU�YHU\�VPDOO�� VDZ�GXVW�RU� IUDVV� �ILEUHV�� WKHVH�DUH�
VLJQV�RI�GLVHDVH�RU�SHVWV���*HW�ULG�RI�DQ\�ROG�GHDG�RU�GULHG�RXW�IUXLW�LQWR�WKH�UXEELVK�ELQ�QRW�WKH�FRPSRVW�ELQ��,Q�VKRUW��WDNH�WKH�RS�
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SRUWXQLW\�WR�JLYH�WKH�WUHH�D�JRRG�KHDOWK�FKHFN�DQG�LW�ZLOO�SD\�GLYLGHQGV�QH[W�VHDVRQ� 
 
Ź��0D\�DQG�-XQH�DUH�WKH�KHLJKW�RI�WKH�FDPHOOLD�IORZHULQJ�VHDVRQ�DQG�ZKHWKHU�WKH\�EH�6DVDQTXD��-DSRQLFD�RU�5HWLFXODWD��WKH\�DOO�
KDYH�WKH�VDPH�KDELW�ZKLFK�LV�WKDW�WKH�IORZHUV�DUH�VKRUW�OLYHG�DQG�WKH\�GURS�WKH�SHWDOV�RQ�WKH�JURXQG��7KH�SHWDOV�DUH�VOLSSHU\�DQG�LI�
OHIW�RQ�D�SDWKZD\�IRU�DQ\�OHQJWK�RI�WLPH�FDQ�SRVH�D�KD]DUG�IRU�SHRSOH�SDVVLQJ�E\��0DNH�LW�D�KDELW�IRU�D�PRQWK�RU�WZR�ZKLOH�WKLV�LV�
KDSSHQLQJ�WR�FOHDQ�XS�DQ\�GURSSHG�SHWDOV�HYHU\�GD\�RU�VR��WKH\�FDQ�JR�LQWR�WKH�FRPSRVW�KHDS� 
 
Ź��7KLQNLQJ�DERXW�SODQWLQJ�D�'DSKQH"�1RZ�LV�WKH�WLPH�WR�GR�LW�EXW�EH�FDUHIXO��GRQ¶W�SODQW�LW�DQ\�GHHSHU�WKDQ�LW�ZDV�LQ�WKH�SRW��
'DSKQH�DUH� VXEMHFW� WR�FROODU� URW� VR�JRRG�GUDLQDJH� LV�HVVHQWLDO��3XW�D� OD\HU�RI�SHEEOHV�DURXQG� WKH� WUXQN�ZKHUH� LW� JRHV� LQWR� WKH�
JURXQG�DQG�WKLV�ZLOO�KHOS�ILJKW�WKH�FROODU�URW��3ODQW�LQ�D�VKDG\�SODFH�ZKHUH�LW�ZLOO�JHW�SOHQW\�RI�OLJKW�EXW�EH�RXW�RI�WKH�ZHVWHUQ�DQG�
QRUWKHUQ�VXQ� 
 

4XHVWLRQ"� �2XU� ORXQJH� URRP� LV� UHDVRQDEO\� ZHOO� OLW� ZLWK� GD\�
OLJKW�DQG�ZH�ZRXOG�OLNH�WR�JURZ�D�FRXSOH�RI�3HDFH�/LOLHV�LQ�SRWV�
LQ�WKH�URRP��+RZ�ZHOO�GR�3HDFH�/LOLHV�SHUIRUP�LQVLGH" 
$QVZHU�� 3HDFH� /LOLHV� �6SDWKLSK\OOXP�� GR� YHU\� ZHOO� LQ� ORZHU�
OLJKW�DQG�KDYH�WKH�DELOLW\�WR�H[WUDFW�FKHPLFDOV�OLNH�IRUPDOGHK\GH�
IURP�WKH�DLU��JLYLQJ�\RX�D�FOHDQHU�DWPRVSKHUH�� 

 
4XHVWLRQ"��,�ZDQW�WR�SODQW�VRPH�JODGLROXV�EXOEV�DJDLQ�WKLV�\HDU�LQ�WKH�VDPH�EHG�WKDW�WKH\�ZHUH�LQ�ODVW�\HDU�EXW�KDYH�EHHQ�WROG�
E\�D�IULHQG�QRW�WR�SODQW�JODGLROXV�LQ�WKH�VDPH�EHG�WZR�\HDUV�UXQQLQJ�DQG�WKDW�,�VKRXOG�OHDYH�D�VSDFH�RI�WZR�\HDUV�EHIRUH�,�UHSODQW�
LQWR�WKH�VDPH�EHG��,V�WKLV�ULJKW" 
$QVZHU��8QIRUWXQDWHO\�\RXU� IULHQG� LV� ULJKW��%HFDXVH�RI�VHYHUDO�GLVHDVHV� WKDW�FDQ�DWWDFN� WKH�FRUPV� LQ� WKH�JURXQG� LW� LV�JRRG�
SUDFWLFH�WR�OHDYH�D�JDS�RI�D�\HDU�RU�WZR�EHIRUH�UHSODQWLQJ�JODGLROXV�LQ�WKH�VDPH�VSRW��7KLV�KHOSV�DYRLG�WKH�EXLOG�XS�RI�GLVHDVH�LQ�
WKH�VRLO� 
 
4XHVWLRQ"��:H�ZDQW�WR�JURZ�VRPH�/RXLVLDQD�,ULV�LQ�RXU�EDFN\DUG�ZKHUH�ZH�FDQ�VHH�WKHP�IURP�WKH�NLWFKHQ��:KDW�VRUW�RI�VRLO�
GR�ZH�QHHG�WR�JURZ�WKHP�LQ" 
$QVZHU��$V�WKH�QDPH�LPSOLHV�WKHVH�SODQWV�FRPH�IURP�/RXLVLDQD��D�VWDWH�LQ�WKH�WURSLFDO�SDUW�RI�WKH�86$��7KH\�QHHG�VRLO�WKDW�LV�
GDPS�DOO�WKH�WLPH�VR�NHHS�WKH�ZDWHU�XS�WR�WKHP�DQG�D�SRVLWLRQ�LQ�IXOO�VXQ���$V�WKH�IORZHU�VWHPV�DUH�UHODWLYHO\�WDOO�DQG�QRW�SDUWLFX�
ODUO\�VWURQJ��WKH�SODQWV�VKRXOG�EH�VKHOWHUHG�IURP�WKH�ZLQG��'LJ�SOHQW\�RI�RUJDQLF�PDWWHU�LQWR�WKH�VRLO�DQG�WKLV�ZLOO�KHOS�UHWDLQ�WKH�
PRLVWXUH��$IWHU�IORZHULQJ��FXW�RII�WKH�VSHQW�IORZHU�VWHPV�DQG�DQ\�IROLDJH�WKDW�KDV�GLHG��<RX�FDQ�H[SHFW�IORZHUV�IURP�VSULQJ�WR�
HDUO\�VXPPHU�ZLWK�D�IXOO�UDQJH�RI�FRORXUV�� 
 
4XHVWLRQ"��:H�KDYH�D�)LQJHU�/LPH�JURZLQJ�LQ�RXU�EDFN\DUG�DQG�LW� LV�VWDUWLQJ�WR�SURGXFH�IUXLW�IRU�WKH�ILUVW� WLPH��+RZ�GR�,�
NQRZ�ZKHQ�WR�SLFN�WKH�IUXLW"�$W�WKH�PRPHQW�WKHUH�LV�D�\HOORZLVK�WLQJH�VWDUWLQJ�WR�DSSHDU�RQ�VRPH�RI�WKH�IUXLW� 
$QVZHU��7KRVH�\HOORZ�WLQJHG�IUXLW�ZLOO�EH�WKH�ILUVW�WR�ULSHQ��OHW�WKHP�JR�IXOO\�\HOORZ�EHIRUH�SLFNLQJ�21(�DW�ILUVW�DQG�WU\�LW��,I�LW�
LV�ELWWHU�GRQ¶W�SLFN�DQ\�PRUH�EXW�OHW�WKHP�JR�D�ELW�ORQJHU�WKHQ�UHSHDW�WKH�SURFHVV��:KHQ�WKH\�DUH�VRXU�DQG�QRW�ELWWHU�WKHQ�\RX�FDQ�
SLFN�WKHP��)LQJHU�/LPH�ZRQ¶W�ULSHQ�RII�WKH�SODQW�WKH\�KDYH�WR�ULSHQ�RQ�WKH�SODQW� 
 
4XHVWLRQ"��:KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�D�6QRZIODNH�DQG�D�6QRZGURS"�:KLFK�RQH�VKRXOG�,�JURZ�LQ�P\�JDUGHQ�LQ�6\GQH\" 
$QVZHU��6QRZGURSV�KDYH�IRXU�SHWDOV�DQG�IORZHU�LQ�HDUO\�VSULQJ��7KH\�UHTXLUH�D�ORQJ�FROG�ZLQWHU�DQG�D�FRRO�PRLVW�VSULQJ�WR�
IORZHU��:KLOH�WKH\�ZLOO�XVXDOO\�IORZHU�WKH�ILUVW�\HDU�WKHUH�LV�D�JRRG�FKDQFH�WKH\�ZRQ¶W�IORZHU�DJDLQ�XQOHVV�WKHVH�FROG�FRQGLWLRQV�
DUH�PHW��&RDVWDO�16:�LV�QRW�D�SODFH�WR�JURZ�6QRZGURSV��6QRZIODNHV�SURGXFH�D�VPDOO�EHOO�OLNH�IORZHU�ZLWK�D�JUHHQ�VSRW�RQ�LW��
7KH\�DUH�D�WRXJK�EXOE�WKDW�FDQ�EH�SODQWHG�DQG�DOPRVW�IRUJRWWHQ�DERXW�DQG�WKH\�ZLOO�SRS�XS�HDFK�\HDU�ZLWK�D�IHZ�H[WUD�QHZ�EXOEV��
7KH\� DGDSW� ZHOO� WR� ZKDWHYHU� FOLPDWH� WKH\� DUH� LQ� EH� LW� ZDUP� RU� FROG�� +RZHYHU� WKH\� GRQ¶W� OLNH� WKH� WURSLFV� 
6QRZIODNHV� UHTXLUH�YHU\� OLWWOH� LQ� WKH�ZD\�RI� IHUWLOLVHU� MXVW� GLJ� LQ� ORWV� RI� FRPSRVW� DQG� URWWHQ�PDQXUH�EHIRUH�SODQWLQJ� �WKH�EXOE�
VKRXOG� EH� DERXW� �FP� GRZQ�� DQG� DQRWKHU� IHHG� ZLWK� WKH� VDPH� RQFH� D� \HDU� DIWHU� WKH� IROLDJH� KDV� GLHG� EDFN 
'RQ¶W�FXW�WKH�IROLDJH�RII�DIWHU�WKH�EXOE�KDV�ILQLVKHG�IORZHULQJ�EXW�ZDLW�XQWLO�WKH�IROLDJH�KDV�GULHG�ULJKW�RXW�DQG�DOO�WKH�JRRGQHVV�
KDV�JRQH�EDFN�LQWR�WKH�EXOE� 
 
4XHVWLRQ"��,�KDYH�EHHQ�JLYHQ�VRPH�/LOLXP�EXOEV�E\�D�IULHQG�WKDW�DUH�DOO�VL]HV��+RZ�GR�,�NQRZ�ZKLFK�RQHV�DUH�EHVW�WR�SODQW" 
$QVZHU��7KH�PHGLXP�VL]HG�EXOEV�ZRXOG�EH� WKH�EHVW� WR�SODQW��&KHFN�HDFK�EXOE�IRU� ILUPQHVV�DQG�GLVFDUG�DQ\� WKDW�KDYH�VRIW�
VSRWV�RU�VLJQV�RI�URW��$�JRRG�VLJQ�LV�WKH�RGG�OLYH�URRW�RQ�WKH�EXOE��3ODQW�WKHP�GRZQ�WZLFH�WKH�GLDPHWHU�RI�WKH�EXOE�LQ�ZHOO�GUDLQHG�
VRLO��7KH\�KDWH�ZHW�IHHW�DQG�ZLOO�URW�TXLFNO\�LQ�ZHW�VRLO��� 
��� 
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