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:H�PDNH�LW�HDV\�IRU�JDUGHQHUV�WR�IHHG�KXQJU\�SHRSOH�LQ�WKHLU
FRPPXQLW\��:H�WHDFK�WKHP�WKDW�WKH\�FDQ�GRQDWH�WKHLU
VXUSOXV�KDUYHVW�WR�IRRG�SDQWULHV��DQG�WKHQ�ZH�FRQQHFW�WKHP
ZLWK�RQHV�QHDUE\�

6RFLDO�GLVWDQFLQJ�LV�LQWHJUDO�WR�$PSOH+DUYHVW�RUJȇV�GHVLJQ�DQG
SURWRFRO��ΖW�LV�UXQ�E\�VWDII�WKDW�KDV�DOZD\V�ZRUNHG�IURP�KRPH
RIILFHV��LW�KDV�VRFLDO�GLVWDQFLQJ�EXLOW�LQ�DV�LW�ZRUNV�ZLWK�WKH
LQGLYLGXDO�JDUGHQHU�DQG�QRW�WHDPV�RI�YROXQWHHUV�RU�JOHDQHUV��LW
LQFOXGHV�D�VRFLDO�GLVWDQFLQJ�SURWRFRO�DW�WKH�WLPH�DQG�SODFH�RI
GRQDWLRQ�RI�WKH�IRRG�

2XU�YLVLRQ�LV�DQ�$PHULFD�ZKHUH�PLOOLRQV�RI�JDUGHQHUV�HOLPLQDWH
KXQJHU��:KHQ�IUHVK�ORFDO�IRRG�LV�GRQDWHG��LW�KHOSV�UHGXFH�IRRG
UHODWHG�GLVHDVH�DQG�ILJKWV�FOLPDWH�FKDQJH�DW�WKH�VDPH�WLPH�

��$PSOH+DUYHVW�RUJ�$QQXDO�5HSRUW



/LNH�PLOOLRQV�RI�$PHULFDQV��Ζ�ZRQGHUHG�KRZ
WKHUH�FRXOG�EH�KXQJHU�LQ�D�FRXQWU\�WKDW
ZDVWHV�PXFK�RI�LWV�IRRG��$QG�OLNH�PLOOLRQV
RI�$PHULFDQ�JDUGHQHUV��Ζ�XVXDOO\�JUHZ
PRUH�IRRG�WKDQ�Ζ�FRXOG�XVH�bb

ΖQ�0DUFK�RI�������Ζ�UHDOL]HG�WKDW�WKHVH�ZHUH
LQWLPDWHO\�FRQQHFWHG�SUREOHPV�DQG�WKDW
HDFK�SURYLGHG�WKH�VROXWLRQ�IRU�WKH�RWKHU�
)URP�WKLV�FDPH�WKH�LQLWLDO�FRQFHSW�IRU�ZKDW
LV�WRGD\��$PSOH+DUYHVW�RUJ�b

7KLV�\HDU�ZH�FHOHEUDWHG�RXU���WK
DQQLYHUVDU\�b

7+(�),567����<($56

��$PSOH+DUYHVW�RUJ�$QQXDO�5HSRUW

$1'�7+(�1(;7

ΖWȇV�EHHQ�DQ�DPD]LQJ�MRXUQH\��ΖWȇV�EHHQ�WRXJK�SURPRWLQJ�DQ�LGHD�WKDW�DW�ILUVW�JODQFH�VHHPV
VR�REYLRXV�WKDW�HYHU\RQH�ZRQGHUV�ZK\�QR�RQH�WKRXJKW�RI�LW�VRRQHU��%XW�LW�FDXJKW�RQ�DQG�LW
ZRUNV��7KRXVDQGV�RI�JDUGHQHUV�DQG�IRRG�ZDVWH�ZDUULRUV��JRYHUQPHQW�RIILFLDOV��QRQSURILW
SDUWQHUV��IXQGHUV�DQG�VXSSRUWHUV��UHSRUWHUV�DQG�EORJJHUV�KDYH�UHVSRQGHG�WR�RXU�FDOO�

:HȇYH�DFWLYDWHG�$PSOH+DUYHVW�RUJ�WR�UHVSRQG�ZKHQHYHU�WKHUH�LV�D�PDMRU�SUREOHP�VXFK�DV
+XUULFDQH�.DWULQD�RU�WKH�%3�2LO�VSLOO��:HȇYH�LQVSLUHG�VWXGHQWV�ZLWK�JDPH�FKDQJLQJ�LGHDV�RI
WKHLU�RZQ��WKH\�FDPH�WR�$PSOH+DUYHVW�RUJ�IRU�JXLGDQFH�RQ�KRZ�WR�PDNH�WKHP�ZRUN��$QG
VRPH�RI�RXU�ZRUN�LQ�WKHVH����\HDUV�KDV�EHHQ�VWUXJJOLQJ�WR�EULQJ�LQ�WKH�GROODUV�QHHGHG�WR
PDNH�LW�DOO�ZRUN�b



Ζ�KDG�QR�LGHD�ZKHUH�$PSOH+DUYHVW�RUJ�ZRXOG�XOWLPDWHO\�JR�RQ�WKH�GD\�Ζ�ODXQFKHG�LW��Ζ�KDG
QR�LGHD�WKDW�WKLV�LGHD�ZRXOG�VSDUN�WKH�LQWHUHVW�DQG�QRWLFH�LW�GLG��WKDW�ΖȇG�EH�D�&11�+HUR�RU
QRPLQDWHG�IRU�WKH�:RUOG�)RRG�3UL]H��QR�H[SHFWDWLRQ�RI�PHHWLQJ�WZR�SUHVLGHQWV��DQG�QR
WKRXJKW�RI�VSHDNLQJ�DW�FRQIHUHQFHV��VSHFLDO�HYHQWV��RU�XQLYHUVLWLHV�KHUH�RU�JOREDOO\�bb

7KH�IDQWDVWLF�UHVSRQVH�WR�$PSOH+DUYHVW�RUJ�LQFOXGHV�*RRJOH��ZKR�TXLFNO\�VXSSRUWHG�XV��D
ZRQGHUIXO�WHDP�RI�VWDII��YROXQWHHUV�DQG�ERDUG�PHPEHUV��$QG�QRZ��QHDUO\�������IRRG
SDQWULHV�DFURVV�DOO����VWDWHV�KDYH�MRLQHG�$PSOH+DUYHVW�RUJ�

ΖQ�WKH�SDVW�WHQ�\HDUV�Ζ�KDYH�OHDUQHG�WKDW�LW�LV�LPSRVVLEOH�WR�SUHGLFW�WKH�IXWXUH��EXW�ORRNLQJ
EDFN�DW�0DUFK�RI�������ΖȇP�UHPLQGHG�WKDW�LI�\RX�WUXO\�LGHQWLI\�WKH�URRW�FDXVH�RI�D�SUREOHP
DQG�EXLOG�VRPHWKLQJ�WKDW�GLUHFWO\�VROYHV�LW��LW�ZLOO�VXFFHHG�UHJDUGOHVV�RI�ZKDW�WKH�IXWXUH
EULQJV�b

7KH�SDVW�GHFDGH�KDV�DIILUPHG�P\�EHOLHI�WKDW�RQH�RI�WKH�URRW�FDXVHV�RI�KXQJHU�KDV�EHHQ
PLVLQIRUPDWLRQ���Ȋ\RX�FDQȇW�GRQDWH�IUHVK�IRRGȋ�DQG�PLVVLQJ�LQIRUPDWLRQ���ZKHUH�DQG�ZKHQ
WR�GRQDWH�LW�b

+XQJHU�KDV�DOZD\V�EHHQ�D�VFRXUJH�RI�KXPDQLW\��Ζ�FUHDWHG�$PSOH+DUYHVW�RUJ�WR�HQG�LW�DQG
WKH�PRUH�UHFHQW�SUREOHP�RI�WKH�ZDVWH�RI�IRRG��:H�PLJKW�VRPHGD\�IDFH�GLIILFXOW�SUREOHPV
WKDW�ORRN�QRWKLQJ�OLNH�WKRVH�RI�WKH�SDVW�b�$QG�LI�ZH�GR��$PSOH+DUYHVW�RUJȇV�FDSDFLW\�WR�KHOS
QRXULVK�DQG�VWUHQJWKHQ�IRRG�LQVHFXUH�IDPLOLHV�ZLOO�EH�PRUH�FULWLFDO�WKDQ�HYHU�

ΖȇP�FRQILGHQW�WKDW�$PSOH+DUYHVW�RUJȇV�VROXWLRQ�ZLOO�FRQWLQXH�WR�XQOHDVK�WKH�SDVVLRQ�DQG�WKH
VXUSOXV�SURGXFH�RI�$PHULFDȇV����PLOOLRQ�JDUGHQHUV�PDNLQJ�IRU�DQ�HYHU�KHDOWKLHU�$PHULFD�
FRPH�ZKDW�PD\�

$OWKRXJK�WKLV�LV�RXU������UHSRUW��LW�LV�EHLQJ�DVVHPEOHG�PLG������VR�Ζ�FDQȇW�LJQRUH�WKH
GUDPDWLF�FKDQJH�EURXJKW�E\�&29Ζ'����

$PSOH+DUYHVW�RUJȇV�ZRUN�DQG�LPSDFW�LV�PRUH�FULWLFDO�LQ������WKDQ�HYHU��6RFLDO�GLVWDQFLQJ��D
WHUP�Ζ�QHYHU�KHDUG�RI�EHIRUH�WKLV��LV�EXLOW�LQWR�$PSOH+DUYHVW�RUJ��*DUGHQHUV�JURZ��KDUYHVW
DQG�GRQDWH�LQGLYLGXDOO\��2XU�RSHUDWLRQV�DUH�FRQGXFWHG�YLUWXDOO\��DOO�VWDII�KDYH�DOZD\V
ZRUNHG�IURP�KRPH�RIILFHV��$QG�WKH�VXGGHQ�H[SORVLRQ�RI�JDUGHQLQJ�QDWLRQZLGH��QRZ
HVWLPDWHG�WR�EH����PLOOLRQ�JDUGHQHUV��XS�IURP����PLOOLRQ��KDV�PDGH�$PSOH+DUYHVW�RUJ�D
FULWLFDO�FRPSRQHQW�RI�KHOSLQJ�$PHULFD�FRSH�DQG�XOWLPDWHO\�UHFRYHU�IURP�WKH�SDQGHPLF�

:KLOH�PRVW�RI�XV�DUH�QRW�ILUVW�UHVSRQGHUV�RU�KHDOWK�FDUH�SURIHVVLRQDOV��GRQDWLQJ�D�VXUSOXV
JDUGHQ�KDUYHVW�WR�D�ORFDO�IRRG�SDQWU\�PD\�ZHOO�EH�RQH�RI�WKH�IHZ�WKLQJV�WKRVH�RI�XV�ZKR
WRGD\�IHHO�VFDUHG�DQG�SRZHUOHVV��FDQ�GR�DV�RXU�VPDOO�SDUW�RI�ILJKWLQJ�EDFN�

/RRNLQJ�EDFN�D�IHZ�SDUDJUDSKV��Ζ�ZRXOG�VWLOO�HQG�WKLV�UHSRUW�ZLWK�WKH�VDPH�ȊΖȇP�FRQILGHQW
WKDW�$PSOH+DUYHVW�RUJȇV�VROXWLRQ�ZLOO�FRQWLQXH�WR�XQOHDVK�WKH�SDVVLRQ�DQG�WKH�VXUSOXV
SURGXFH�RI�$PHULFDȇV����PLOOLRQ�JDUGHQHUV�PDNLQJ�IRU�DQ�HYHU�KHDOWKLHU�$PHULFD��FRPH�ZKDW
PD\�ȋ
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6LQFH�$PSOH+DUYHVW�RUJȇV
ODXQFK�QHDUO\����\HDUV�DJR�
IRRG�SDQWULHV�LQ�RXU�QHWZRUN
UHSRUWHG�UHFHLYLQJ�ORFDOO\
JURZQ�IUHVK�IRRG�KDV
FRQWLQXHG�WR�JURZ��$V�ZH
QHWZRUN�PRUH�JDUGHQHUV�WR
PRUH�SDQWULHV��WKH�ZDVWH�RI
IRRG�QDWLRQZLGH�GLPLQLVKHV
DORQJ�ZLWK�KXQJHU�DQG
PDOQXWULWLRQ��LPSURYLQJ�WKH
HQYLURQPHQW�RQ�D�VXVWDLQHG
EDVLV�
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Ȋ:H�DUH�HVSHFLDOO\�JUDWHIXO�IRU�IUHVK
YHJHWDEOHV�DQG�IUXLW�WKDW�DUH�GRQDWHG�WR
XV�E\�DUHD�JDUGHQHUV�WKURXJK�WKH
$PSOH+DUYHVW�SURJUDP�ȋ�
:KRVRHYHU�)RRG�3DQWU\�Ȃ�3KLODGHOSKLD��3$

Ȋ:H�DUH�DQ�$PSOH+DUYHVW�RUJ
SDUWLFLSDWLQJ�IRRG�SDQWU\��:H�MXVW�ZDQW�WR
H[SUHVV�RXU�DSSUHFLDWLRQ�IRU�WKH�IUHVK
SURGXFH�JDUGHQHUV�SURYLGH�ȋ
/HDYHQZRUWK�0LVVLRQ�)RRG�3DQWU\���
/HDYHQZRUWK��.6

Ȋ:H�DUH�VR�JUDWHIXO�IRU�DOO�WKH�JLIWV�IURP
WKH�JDUGHQ�ZH�UHFHLYH��7KH�KDUYHVW�IURP
JDUGHQHUV�KHOSV�XV�SURYLGH�WKRXVDQGV�RI
RXU�QHLJKERUV�ZLWK�KHDOWK\�SURGXFH��7KH
FOLHQWV�ZH�VHUYH�ORRN�IRUZDUG�WR�IUHVK
JUHHQV��IUHVK�IUXLW�DQG�IUDJUDQW�KHUEV�
7KDQN�\RX�WR�HYHU\�RUJDQL]DWLRQ�
JDUGHQHU�DQG�JUHHQ�WKXPE��<RX�QRXULVK�D
FRPPXQLW\�ȋ
&HQWHU�IRU�)RRG�$FWLRQ�Ȃ�0XOWLSOH�ORFDWLRQV
LQ�1-

��

Ȋ:H�DUH�YHU\�JUDWHIXO�WR�$PSOH+DUYHVW�RUJ
IRU�SURYLGLQJ�XV�VRPH�IUHVK�IRRG�WKDW�RXU
FOLHQWV�FDQ�FRPH�DQG�PDNH�VHOHFWLRQV�OLNH
WKH\�ZHUH�DW�DQ\�UHJXODU�JURFHU\�VWRUH�RU
IDUPHUȇV�PDUNHW�DQG�SURYLGH�KHDOWK\�PHDOV
WR�WKHLU�IDPLOLHV�ȋ�
&RPPXQLW\�$FWLRQ�&HQWHU�Ȃ�/RUWRQ��9$

ȊΖWȇV�H[FLWLQJ�WR�VHH�DV�RXU�FOLHQWV�FRPH�LQ�DQG
WKH\�VHH�WKH�SDQWU\�KDV�IUHVK�SURGXFH�IRU
WKHP��0DQ\�RI�WKHP�ZRXOG�UDWKHU�KDYH�WKDW
LQVWHDG�RI�WKH�FDQQHG�JRRGV�ZH�JLYH�WKHP�ȋ
(OZRRG�&RPPXQLW\�)RRG�3DQWU\�Ȃ�(OZRRG��Ζ1

Ȋ2XU�VHQLRUV�UHDOO\�ORYH�WKH�IUXLWV�DQG
YHJHWDEOHV�WKDW�DUH�GRQDWHG��7KH�DOZD\V�JR
DQ�JUDE�WKH�IUXLWV�DQG�YHJHWDEOHV�ILUVW�EHIRUH
WKH\�HYHQ�JUDE�WKH�FDQQHG�IRRG�ȋ
0HUF\�%URZQ�%DJ�3URJUDP�Ȃ�2DNODQG��&$

Ȋ:H�ZDQW�WR�VD\�WKDQN�\RX�WR�RXU�FRPPXQLW\
DQG�WR�$PSOHKDUYHVW�RUJ�IRU�DOO�RI�WKH�ZRUN
WKH\�GR�ȋ
6QRKRPLVK�&RPPXQLW\�)RRG�%DQN�Ȃ
6QRKRPLVK��:$
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:HVW�$/�)RRG�%DQN�1RUWKSRUW�$/�
)UHHGRP�+RXVH�+RSH�3DQWU\�+XQWVYLOOH�$/
1HZ�+RUL]RQV�ΖQW
O�ΖQF��)RRG�3DQWU\�6HDUF\�
$5
7HPSOH�%DSWLVW�&KXUFK�
�-RQHVERUR�$5
5LYHUYLHZ�+23(�&DPSXV�
)RUW�6PLWK�$5
*RVSHO�5HVFXH�0LVVLRQ�7XFVRQ�$=
+RSH�ΖQWHUQDWLRQDO�)RRG�3DQWU\
&22/Ζ'*(�$=
.LQJGRP�RI�*RG�.LQJ�.LQJPDQ�$=
5DGLDQW�)RRG�3DQWU\�6XUSULVH�$=
3URMHFW��1(('6�5HGRQGR�%HDFK�&$
5HGHPSWLRQ�2XW�5HDFK�&HQWHU��6DQ�-RVH
&$
4XLQQ�&RPPXQLW\�2XWUHDFK�&RUSRUDWLRQ
)RRG�3DQWU\�0RUHQR�9DOOH\�&$
&DO�6WDWH�/$�)RRG�3DQWU\�/RV�$QJHOHV�&$
)RRWKLOO�8QLW\�&HQWHU�0RQURYLD�&$
3RUFKOLJKW�&RPPXQLW\�6DQ�'LHJR�&$
:KLWH�3RQ\�([SUHVV�3OHDVDQW�+LOO�&$
&RPPXQLW\�7KURXJK�+RSH�&KXOD�9LVWD�&$
7HHQ�&KDOOHQJH�6DQ�)UDQFLVFR�&$
*LDQW�1XWULWLRQDO�&HQWHU�9LVDOLD�&$
7ULQLW\�1HLJKERUKRRG�)RRG�3DQWU\�6DQ
-RVH�&$
+RSH�&URVVLQJ�)RRG�%DQN�
'HQYHU�&2
+DUYHVW�RI�+RSH�3DQWU\�
%RXOGHU�&2
7KH�%ULGJH�6RXWK�:LQGVRU�&7
3HUVRQ�WR�3HUVRQ�6WDPIRUG�6WDPIRUG�&7
%ULJKWHU�%LWHV�:DVKLQJWRQ�'&�'&
+HDOWK\�3DQWU\�&HQWHU�1HZDUN�'(
%ULJKWHU�%LWHV�:DVKLQJWRQ�'&�'&
+HDOWK\�3DQWU\�&HQWHU�1HZDUN�'(
0LQLVWHULR�*XHUUHURV�GH�&ULVWR��LQF�1HZ
3RUW�5LFKH\�)/
0'&�:2/)621�6+$5.�3$175<�0LDPL�)/

&DWKROLF�&KDULWLHV�/DNH�&LW\�
�/DNH�&LW\�)/
+RXVHRIKRSH�0HUULWW�ΖVODQG�)/
/LQG\�%XVK�)RRG�3DQWU\�1DYDUUH�)/
6KHSDUG�5RDG�3UHVE\WHULDQ�&KXUFK
0XOEHUU\�)/
+HOSLQJ�+DQGV��%UHYDUG�$GYHQWLVW
&RPPXQLW\�6HUYLFHV�7LWXVYLOOH�)/
&URVVYLHZ�FKXUFK�IRRG�3DQWU\
-DFNVRQYLOOH�)/
&KULVW�&HQWUDO�/DEHOOH�)/
)HHGLQJ�	�+HOSLQJ�*HRUJLDQV�$WODQWD�*$
/LJKWKRXVH�)RRG�3DQWU\�'DOODV�*$
0DQQD��ΖQF��7KRPVRQ�*$
+HOSLQJ�+DQGV�6W��0DU\V�*$
6W��0LFKDHO�WKH�$UFKDQJHO�)RRG�3DQWU\
:RRGVWRFN�*$
&URVV9LHZ�&KXUFK�)RRG�3DQWU\�+RVFKWRQ
*$
)HHGLQJ�+DZDLL�7RJHWKHU�+RQROXOX�+Ζ
6RXWKHDVW�/LQQ�&RPPXQLW\�&HQWHU
/LVERQ�Ζ$
.LQJ
V�+DUYHVW�0LQLVWULHV�'DYHQSRUW�Ζ$
+RSH�/XWKHUDQ�&KXUFK�)RRG�3DQWU\
(DJOH�Ζ'
&KLHI�)RRG�3DQWU\�&KLFDJR�Ζ/
&KLHI
V�)RRG�3DQWU\�0LQLVWULHV�&KLFDJR�Ζ/
$OO�6DLQWV�/XWKHUDQ�&KXUFK�)RRG�3DQWU\
3DODWLQH�Ζ/
8QLW\�.LWFKHQ�&UHWH�Ζ/
6DOYDWLRQ�$UP\�0DFRPE�Ζ/
7ZR�5LYHUV�+HDG�6WDUW�$JHQF\�$XURUD�Ζ/
0DULH�:LONLQVRQ�)RRG�3DQWU\�
$XURUD�Ζ/
/RPEDUG�9LOOD�3DUN�)RRG�3DQWU\
/RPEDUG�Ζ/
6RXS�Q�6KDUH�2XWUHDFK�3URJUDP
0DGLVLRQ�Ζ/
+RSH)8//�)RRG�3DQWU\�-ROLHW�Ζ/
(YHV�*DUGHQ�)RXQGDWLRQ�&KLFDJR�Ζ/
8Ζ�+HDOWK�3LOVHQ�)RRG�3DQWU\�&KLFDJR�Ζ/

&RQJUHJDWLRQ�%HWK�$P�%XIIDOR�*URYH�Ζ/
3HFDWRQLFD�&RPPXQLW\�)RRG�3DQWU\
3HFDWRQLFD�Ζ/
6W�)UDQFLV�RI�$VVLVL�&KLFDJR�Ζ/
0LVVLRQ�RI�&KULVW�/XWKHUDQ�)RRG�3DQWU\
&KLFDJR�Ζ/
1HZ�/LIH�%DSWLVW�&KXUFK�)RRG�3DQWU\
*UHHQFDVWOH�Ζ1
�)LVK�IRRG�SDQWU\�%DLQEULGJH�&KULVWLDQ
FKXUFK�%DLQEULGJH�Ζ1
6DOYDWLRQ�$UP\�0XQVWHU�Ζ1
(OZRRG�)RRG�3DQWU\�(OZRRG�Ζ1
0LVVLRQ�RI�*UDFH�(9$169Ζ//(�Ζ1
)UHHGRP�&KXUFK�0RELOH�)RRG�3DQWU\
/HEDQRQ�Ζ1
*XQQHU�-DPHV�%XUQDP�)RRG�3DQWU\
0DUWLQVYLOOH�Ζ1
2SHQ�'RRUV�6KHULGDQ�Ζ1
7KH�6DOYDWLRQ�$UP\�(YDQVYLOOH�Ζ1
0DU\�/HH�0DLHU�&RPPXQLW\�3DQWU\
$YRQ�Ζ1
$O�$PLQ�IRRG�SDQWU\�*DU\�Ζ1
$OO�6DLQWV�/XWKHUDQ�&KXUFK�)RRG�3DQWU\
3DODWLQH�Ζ/
8QLW\�.LWFKHQ�&UHWH�Ζ/
6DOYDWLRQ�$UP\�0DFRPE�Ζ/
7ZR�5LYHUV�+HDG�6WDUW�$JHQF\�$XURUD�Ζ/
0DULH�:LONLQVRQ�)RRG�3DQWU\�$XURUD�Ζ/
/RPEDUG�9LOOD�3DUN�)RRG�3DQWU\
/RPEDUG�Ζ/
6RXS�Q�6KDUH�2XWUHDFK�3URJUDP
0DGLVLRQ�Ζ/
+RSH)8//�)RRG�3DQWU\�-ROLHW�Ζ/
(YHV�*DUGHQ�)RXQGDWLRQ�&KLFDJR�Ζ/
8Ζ�+HDOWK�3LOVHQ�)RRG�3DQWU\�&KLFDJR�Ζ/
&RQJUHJDWLRQ�%HWK�$P�%XIIDOR�*URYH�Ζ/
3HFDWRQLFD�&RPPXQLW\�)RRG�3DQWU\
3HFDWRQLFD�Ζ/
6W�)UDQFLV�RI�$VVLVL�&KLFDJR�Ζ/
0LVVLRQ�RI�&KULVW�/XWKHUDQ�IRRG�3DQWU\
&KLFDJR�Ζ/



7ULQLW\�&RPPXQLW\�&KXUFK�7LJDUG�25
+RSH
V�7DEOH�7XDODWLQ�25
.LQJGRP�/LIH�*OREDO�0LQLVWULHV�2UHILHOG
3$
)HHGLQJ�WKH�)ORFN�0LQLVWULHV�&KHVZLFN�3$
/DG
V�3DQWU\�)ORUHQFH�6&
+RSH�LQ�/DQFDVWHU��ΖQF��/DQFDVWHU�6&
&DOYDU\�&KDSHO�/HHVYLOOH�/HHVYLOOH�6&
61$&�6XPWHU�6&

:HVWPRUHODQG�)RRG�%DQN
:(67025(/$1'�71
7KH�/25'V�&KLOG�.QR[YLOOH�71
:HVWVLGH�&RPPXQLW\�)RRG�0LQLVWU\
7XOODKRPD�71
&RUQHU�&XSERDUG�%RHUQH�7;
&DOYDU\�+RXVWRQ�)RRG�3DQWU\
)ULHQGVZRRG�7;
5HY3DQWU\�0F.LQQH\�7;
.DW\�&KULVWLDQ�0LQLVWULHV�.DW\�7;
+HOSLQJ�+DQGV�)RRG�%DQN�$XVWLQ�7;
:DFR�6KHSKHUGV�+HDUW��ΖQF�DND��
6KHSKHUGV�+HDUW�:DFR�7;
7H[DV�$YHQXH�%DSWLVW�/HDJXH�&LW\�7;
7KH�6DOYWLRQ�$PU\�7H[DUNDQD�7;
�0HWURSRUW�0HDOV�2Q�:KHHOV�.HOOHU�7;
*DWHZD\�&KXUFK�6SULQJ�7;
1RUWKHDVW�&RPPXQLW\�)RRG�3DQWU\�(O
3DVR�7;
+&+&�&DUH�0DQDJHPHQW�+DUULVRQEXUJ
9$
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(DFK�\HDU��$PSOH+DUYHVW�RUJ�KDV�QDPHG�D�VSHFLILF�ZHHNHQG�FDOOLQJ�IRU
FOHUJ\�RI�DOO�IDLWKV�WR�WHDFK�WKHLU�FRQJUHJDWLRQV�DERXW�IRRG�ZDVWH��7KH
ZHHNHQG�ZDV�FUHDWHG�WR�VSHFLILFDOO\�UHDFK�RXW�WRb$PSOH+DUYHVW�RUJȇVbWZR
VWDNHKROGHUV���IRRG�SDQWULHV�DQG�JDUGHQHUV���WR�EULQJ�WKH�PHVVDJH�RI
UHGXFLQJ�IRRG�ZDVWH�WR�WKH�FRPPXQLW\�bb

)RRG�:DVWH�:HHNHQG�LV�D�XQLILHG�&DOO�WR�$FWLRQ�$FWLRQ�WKDW�WDNHV�DGYDQWDJH
RI�WKH�IDFW�WKDW�����RI�$PHULFDȇV�IRRG�SDQWULHV�DUH�LQ�D�KRXVH�RI�ZRUVKLS
DQG�DERXW�����RI�WKH�FRQJUHJDQWV�LQ�WKH�SHZV�DUH�OLNHO\�WR�EH�JDUGHQHUV�
7R�SUHSDUH�WKH�FOHUJ\��$PSOH+DUYHVW�RUJ�RSHUDWHV�D�ZHEVLWH�
)RRG:DVWH:HHNHQG�RUJ��ZLWK�WHDFKLQJV�DERXW�IRRG�ZDVWH�DQG�LWV�LPSDFWV
LQFOXGLQJ�IRRG�LQVHFXULW\��FDOOV�WR�DFWLRQ�IRU�WKH�FRPPXQLW\��DQG�VDPSOH
VHUPRQV�IRUb%KXGGLVWV��&KULVWLDQV��-HZV��+LQGXV��0XVOLPV��6HFXODU�6SLULWXDO
/HDGHUV��DQG�8QLWDULDQ�8QLYHUVDOLVWV�

$IWHU�IRXU�\HDUV�RI�RUJDQL]LQJ�WKH�)RRG�:DVWH�:HHNHQG��ZH�UHDOL]HG�ZH
FRXOG�GR�PRUH��)LJKWLQJ�WKH�DSSDOOLQJ�DPRXQW�RI�IRRG�ZDVWH�DQG�KXQJHU
FRXOG�EH�GRQH�HYHU\�GD\��)RU�������ZH
YH�UHWRROHG�RXU�HIIRUWV�LQWR�D�QHZ
SURJUDP��)DLWK�)LJKWV�)RRG�:DVWH��7KLV�H[WHQGV�WKH�RSSRUWXQLW\�IRU�IDLWK
FRPPXQLW\�WR�SUHVHQW�WKHVH�IRRG�ZDVWH�VROXWLRQV�DW�DQ\�WLPH�DQG�ILJKW
KXQJHU�FRQVWDQWO\�
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$�ODUJH�SHUFHQWDJH�RI�WKH�GRQDWLRQV�PDGH�WR�$PSOH+DUYHVW�RUJ�LQ������FDPH�LQ�WKH�IRUP
RI�JDUGHQHU�HGXFDWLRQ�DQG�RXWUHDFK��ΖQ�DGGLWLRQ�WR�WKH�UHYHQXHV�OLVWHG�EHORZ��*RRJOH
$G:RUGV��'HORLWWH�DQG�$SS1H[XV�WRJHWKHU�GRQDWHG�RYHU����PLOOLRQ�RI�YDOXDEOH�LQ�NLQG
VHUYLFHV�WKDW�DOORZ�XV�WR�LQFUHDVH�YLVLELOLW\�RI�$PSOH+DUYHVW�RUJ��XSJUDGH�WKH�GDWD�TXDOLW\
RI�RXU�IRRG�SDQWU\�GDWD�EDVH�DV�ZHOO�DV�LPSURYH�WKH�RSHUDWLRQV�RI�WKH�ZHEVLWH��7KHVH
FRUSRUDWH�SDUWQHUV�UHFRJQL]H�WKH�YDOXH�RI�WKH�VHUYLFH�ZH�RIIHU�DQG�ZLWKRXW�WKHLU�VXSSRUW�
$PSOH+DUYHVW�RUJ�ZRXOG�QRW�KDYH�WKH�LPSDFW�WKDW�ZH�KDYH�WRGD\�
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6SHFLDO�WKDQNV�WR�WKH�VWDII��LQWHUQV�DQG�YROXQWHHUV�DV�ZHOO�DV�WKH�ERDUGV�RI
GLUHFWRUV�DGYLVRUV�RI�$PSOH+DUYHVW�RUJ��7KHVH�SHRSOH��VRPH�RI�ZKRP�KDYH�EHHQ
ZLWK�XV�IURP�QHDUO\�WKH�EHJLQQLQJ��DUH�GHHSO\�FRPPLWWHG�WR�KHOS�WR�PDNH
$PSOH+DUYHVW�RUJ�DV�LPSDFWIXO�DV�SRVVLEOH�

:H�H[SUHVV�RXU�KHDUWIHOW�JUDWLWXGH�WR�DOO�ZKR�VKDUH�LQ�RXU�SDVVLRQ�IRU�HOLPLQDWLQJ
IRRG�ZDVWH�DQG�KXQJHU�LQ�$PHULFD��
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:Hb�ZRXOG�OLNH�WR�WKDQN�DOO�RI�RXU�LQGLYLGXDO�GRQRUV�DQG�SDUWQHUV�IRU�WKHLU�VXSSRUW
LQ�������DQG�IRU�HPSRZHULQJ�$PSOH+DUYHVW�RUJ�LQ�RXU�PLVVLRQ�WR�HOLPLQDWH�IRRG
ZDVWH��LQFOXGLQJ�


