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ƉƌŝŶƚŝŶŐ�ůĂƚĞƌ͘��KŶĐĞ�ǇŽƵ�ŚĂǀĞ�ĨŽƵŶĚ�ǁŚĂƚ�ǇŽƵ�ŶĞĞĚ͗���ŽƉǇ�ƚŚĞŵ�ŝŶƚŽ�Ă�tŽƌĚ��ŽĐƵŵĞŶƚ�ǁŚĞƌĞ�ǇŽƵ�ĐĂŶ�ĞŶůĂƌŐĞ�
ƚŚĞŵ�Žƌ�ƐŚƌŝŶŬ�ƚŚĞŵ�ƚŽ�ƚŚĞ�ƐŝǌĞ�ǇŽƵ�ŶĞĞĚ͘��tŽƌĚƐ�ĂŶĚ�EƵŵďĞƌƐ�ŝŶ�ǁŚĂƚĞǀĞƌ�ĨŽŶƚ�ǇŽƵ�ǁĂŶƚ�ĂƌĞ�Ăƚ�ǇŽƵƌ�ĨŝŶŐĞƌƚŝƉƐ�
ƚŽŽ͊���^ĂǀĞ�ƚŚĞ�tŽƌĚ��ŽĐƵŵĞŶƚ͊͊͊��

KŶĐĞ�ǇŽƵ�ŚĂǀĞ�ĚĞĐŝĚĞĚ�ŽŶ�ǁŚĂƚ�ǇŽƵ�ǁĂŶƚ�ĂŶĚ�ŚĂǀĞ�ƐŝǌĞĚ�ŝƚ�ƚŽ�ǇŽƵƌ�ƐĂƚŝƐĨĂĐƚŝŽŶ͗��/ŶƐĞƌƚ�Ă�ĚĞĐĂů�ƐŚĞĞƚ�ŝŶƚŽ�ǇŽƵƌ�
ƉƌŝŶƚĞƌ�ĂŶĚ�ƉƌŝŶƚ�ŽƵƚ�ǇŽƵƌ�ĚĞĐĂůƐ͘��

�ůůŽǁ�ƚŚĞ�ŝŶŬ�ƚŽ�ĚƌǇ�ƚŚĞŶ�KǀĞƌ�ƐƉƌĂǇ�ƚŚĞŵ�ǁŝƚŚ�Ă�ĐůĞĂƌ�ĐŽĂƚ͘��/�ƵƐĞ��ƵƉŝĐŽůŽƌ��ƵƚŽ��ůĞĂƌ�ĐŽĂƚ�ŝŶ�ƐƉƌĂǇ�ĐĂŶ�ĨŽƌŵ�
ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ŵŽƐƚ�ĂƵƚŽ�ƉĂƌƚƐ�ƐƚŽƌĞƐ͘���ĨƚĞƌ�ƚŚĞ�ĨŝƌƐƚ�ĐŽĂƚ�ŝƐ�ĚƌǇ ŐŝǀĞ�ƚŚĞŵ�ŽŶĞ�ŵŽƌĞ�ůŝŐŚƚ�ĐŽĂƚ�ŽĨ�ĐůĞĂƌ�ĂŶĚ�ůĞƚ�
ƚŚĞŵ�ĚƌǇ͘��

�ƉƉůŝĐĂƚŝŽŶ͗ �Ƶƚ�ǇŽƵƌ�ĚĞĐĂů�ĐůŽƐĞ�ƚŽ�ƚŚĞ�ŝƚĞŵ͘��/Ŷ�Ă�ǁĂƌŵ�ďŽǁů�ŽĨ�ǁĂƚĞƌ�ĂĚĚ�ƐŽŵĞ�ĚŝƐŚǁĂƐŚŝŶŐ�ĚĞƚĞƌŐĞŶƚ͘��
dŚŝƐ�ĂĐƚƐ�ĂƐ�Ă�ǁĞƚƚŝŶŐ�ĂŐĞŶƚ�ĂŶĚ�ĂůƐŽ�ŵĂŬĞƐ�ƚŚĞŵ�ĞĂƐǇ�ƚŽ�ƐůŝĚĞ�ŽĨĨ�ŽŶƚŽ�ǇŽƵƌ�ƉƌŽũĞĐƚ͘��/ŵŵĞƌƐĞ�ǇŽƵƌ�ĚĞĐĂů�
ƵŶƚŝů�ƚŚĞ�ĚĞĐĂů�ďĞŐŝŶƐ�ƚŽ�ƐůŝĚĞ�ĞĂƐŝůǇ͘��tĞƚ�ƚŚĞ�ƐƵƌĨĂĐĞ�ŽĨ�ǇŽƵƌ�ƉƌŽũĞĐƚ�ǁŝƚŚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ƐŽĂƉǇ�ǁĂƚĞƌ͘���ƉƉůǇ�
ƚŚĞ�ĚĞĐĂů�ƚŽ�ǇŽƵƌ�ŵŽĚĞů͘��/�ƵƐĞ�Ă�ƐĐƌĂƉ�ƉŝĞĐĞ�ŽĨ��ĂůƐĂ�ǁŝƚŚ�ƚŚĞ�ĞĚŐĞƐ�ƌŽƵŶĚĞĚ�ŽĨĨ�ĂƐ�Ă�ƐƋƵĞĞŐĞĞ͘��WŽƐŝƚŝŽŶ�ǇŽƵƌ�
ĚĞĐĂů�ĂŶĚ�ƚŚĞŶ�ƵƐĞ�ƚŚĞ�ďĂůƐĂ�ƚŽ�ƐƋƵĞĞŐĞĞ�ŽƵƚ�Ăůů�ƚŚĞ�Ăŝƌ�ĂŶĚ�ǁĂƚĞƌ�ĨƌŽŵ�ƵŶĚĞƌ�ƚŚĞ�ĚĞĐĂů�ƐƚĂƌƚŝŶŐ�ŝŶ�ƚŚĞ�ĐĞŶƚĞƌ�
ĂŶĚ�ǁŽƌŬŝŶŐ�ƚŽ�ƚŚĞ�ƐŝĚĞƐ͘��>ŝŐŚƚůǇ�ǁĂƐŚ�ƚŚĞ�ƐƵƌĨĂĐĞ�ǁŝƚŚ�Ă�ĚĂŵƉ�ƐŽĨƚ�ĐůŽƚŚ�ďĞŝŶŐ�ĐĂƌĞĨƵů�EKd�ƚŽ�ƐůŝĚĞ�Žƌ�ƚĞĂƌ�
ƚŚĞ�ĚĞĐĂů͘��>Ğƚ�ĚƌǇ�ŽǀĞƌŶŝŐŚƚ�ĂŶĚ�ŝƚ�ǁŝůů�ůŽŽŬ�ĂůŵŽƐƚ�ƉĂŝŶƚĞĚ�ŽŶ�ǁŚĞŶ�ĚƌǇ͘����ƋƵŝĐŬ�ůŝŐŚƚ�ƐƉƌĂǇ�ŽĨ�ĐůĞĂƌ�ǁŝůů�ƐĞĂů�
ƚŚĞ�ĚĞĐĂůƐ�ŝŶ͘��

^ŽŵĞ�ŽĨ�ǇŽƵ�ŵĂǇ�ŚĂǀĞ�ƐĞĞŶ�ƚŚĞŵ�ĂƉƉůŝĞĚ�ƚŽ�ŵǇ��Z&��ĞƐƐŶĂ�ϭϴϮ�Ăƚ�ƚŚĞ�EŽǀĞŵďĞƌ�ŵĞĞƚŝŶŐ͊��'ŽŽĚ�ůƵĐŬ͊��

�ĞŶŶŝƐ



1&5&&�)O\HU 3DJH�� RI��

'HQQLV�DQG�*HUVK�ZLWK�&HVVQD�����DW�RXU�1RYHPEHU������PHHWLQJ�

1&5&& 3XEOLF�
/LDLVRQ�2IILFHU�(OHFW

+DSS\�1HZ�<HDU�WR�DOO�
1&5&&�0HPEHUV�

, DP�WKULOOHG�WR�EH�\RXU�QHZ�
3XEOLF�/LDLVRQ�2IILFHU�(OHFW�
DQG�ZRXOG�OLNH�WR�WKDQN�-RKQ�
6WDXGW�IRU�GRLQJ�D�JUHDW�MRE�
LQ�WKH�SDVW�DQG�KHOSLQJ�PH�
HDVH�LQWR�WKLV�SRVLWLRQ� -RKQ�
GLG�D�JUHDW�MRE�IRU�WKH�FOXE�

DQG�PDGH�RXU�PHHWLQJV�PRUH�
HQMR\DEOH�ZLWK�KLV�UDIIOHV� +H
ZLOO�EH�PLVVHG�LQ�WKDW�FDSDFLW\���

7KLV�FRPLQJ�7KXUVGD\¶V�FOXE�
PHHWLQJ�UDIIOH�ZLOO�EH�IHDWXULQJ�
D�JUHDW�ORZ�ZLQJ�$5)�E\�6LJ�
FDOOHG ��67$5�����DORQJ�ZLWK�D�
OLSR�VWRUDJH�EDJ��

7KHVH�LWHPV�ZHUH�IXUQLVKHG�E\�
-RKQ�IURP�+RJ�+HDYHQ�SULRU�WR�
KLV�VWHSSLQJ�GRZQ�IURP�KLV�
SRVW�� $FFRUGLQJ�WR�6LJ��WKH ��
67$5 LV�D�JUHDW�DLUSODQH�WKDW�
FDQ�WUDQVLWLRQ�WKH�KLJK�ZLQJ�
IO\HU�HDVLO\�WR�D�ORZ�ZLQJ�
DHUREDWLFV�DLUSODQH��

,W�KDV�D�ODVHU�FXW�EDOVD�IUDPH�
WKDW�LV�IDFWRU\�DVVHPEOHG�DQG�
FDQ�EH�IORZQ�ZLWK�HLWKHU�
HOHFWULF�SRZHU�RU�JORZ�SRZHU��
,W�UHTXLUHV�D���FKDQQHO�UDGLR��
6R�JHW�WKH�PRWKV�RXW�RI�\RXU�
ZDOOHWV�IRONV�DQG�JHW�UHDG\�WR�
WDNH�WKLV�EDE\�KRPH��

+DWV�ZLOO�DOVR�EH�DYDLODEOH�IRU�
VDOH�DV�ZHOO�

5HJDUGV�

0DUN�3DUDGLVH

3XEOLF�/LDLVRQ�2IILFHU�(OHFW

-DQXDU\�1&5&& 5DIIOH�3UL]H



1&5&&�)O\HU3DJH�� RI��

$UW�8VKHU

1&5&&�)LHOG�6XSHUYLVRU

-DQXDU\������)LHOG�6XSHUYLVRUV�5HSRUW���

, DP�KDSS\�WR�UHSRUW�WKDW�
RXU�WUDFWRU�LV�EDFN�LQ�RXU�
WUDLOHU���7KDQN�\RX�WR�FOXE�
PHPEHU�*OHQ�6��IRU�
SHUIRUPLQJ�RII�VHDVRQ�
URXWLQH�PDLQWHQDQFH���

6R�KDSSHQV�WKLV�\HDU�ZH�
LQFOXGHG LWHPV WKDW�DUH�
UHTXLUHG�ZLWK�OHVV�
IUHTXHQF\���

2EYLRXVO\� RXU�ILHOG�LV�LQ�WLS�
WRS�VKDSH���

 DUW

1&5&&�)LHOG��'HFHPEHU��������



1&5&&�)O\HU 3DJH�� RI��
C

1&5&&�1(:6

7KLV��1HZVOHWWHU�ZDV�HGLWHG�E\
3HWHU�7DQL

3�2��%R[�����
9HUQRQ��&7�������

(�0$,/�
SHWHU#SHWHUGDYLGWDQL�FRP

&RS\LQJ�DQG�'LVWULEXWLRQ�
RI�WKH�1HZVOHWWHU�LV�GRQH�E\

-RHO�/DQJ

7KDQN�<RX�-RHO��

:H¶UH�RQ�WKH�:HE�
6HH�XV�DW�

ZZZ�QFUFF�RUJ

3LORW�3URMHFWV�1RYHPEHU���������1R�WZR�WKH�VDPH�

*RRIXV GRHV�WKHLU�YHU\�EHVW�WR�FORVH�RXU�JDWH�ZLWKRXW�LQVWUXFWLRQ�
*DOODQW LI�XQFHUWDLQ�DVNV�RU�FKHFNV WKH�LQVWUXFWLRQV�RQ�RXU�ZHEVLWH�

KWWS���ZZZ�QFUFF�RUJ�LQGH[�SKS�RSHQFORVH�JDWH


