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 5HFRUG�6DOHV�9ROXPH��'HWDFKHG�+RPHV�DW�5HFRUG�3ULFHV 
 
:KHUH�GRHV�RQH�HYHQ�VWDUW�ZKHQ�ORRNLQJ�EDFN�RQ�����"�:H�KDYH�DOO�EHHQ�WKURXJK�D�
GLIILFXOW�\HDU�GXH�WR�&RYLG��6R�DV�'U��%RQQLH�+HQU\�VD\V�³%H�.LQG��%H�&DOP�DQG�%H�
6DIH�´�)RU�PH�DV�D�UHDOWRU�DQG�WR�PRVW�HYHU\RQH�HOVH��EHLQJ�VDIH�LV�WKH�NH\�WR�WKH�QH[W�
IHZ�PRQWKV��,��EHOLHYH�ZH�DOO�FDUU\�WKH�KRSH�WKDW�WKH�YDFFLQH�WKDW�LV�SURYLGLQJ�WKH�OLJKW�
DW�WKH�HQG�RI�WKH�WXQQHO�ZLOO�EH�HIIHFWLYH�DQG�E\�WKH�HQG�RI�6XPPHU������WKHUH�FDQ�EH�
D�UHWXUQ�WR�D�VWDWH�RI�QRUPDOF\�DOWKRXJK�QR�GRXEW�LW�ZLOO�EH�D�QHZ�QRUPDO� 
 

5HDO�(VWDWH�LQ�WKH�7LPH�RI�&RYLG��:KDW�D�FUD]\�\HDU�LW�KDV�EHHQ��)URP�DQ�$SULO�DQG�
0D\� ZLWK� VRPH� RI� WKH� � ORZHVW� YROXPH� RI� VDOHV� HYHU� WR� WKH� ODVW� WKUHH� PRQWKV� ZLWK�������
UHFRUG� VDOHV� YROXPH� DQG� LQFUHDVHV� LQ� WKH� SULFH� RI� GHWDFKHG� KRPHV�� WRZQKRPHV� DQG�
FRQGRV��7KH� H[WUHPHO\� ORZ� � LQWHUHVW� UDWHV� KDYH� GHILQLWHO\� IXHOHG� WKH�PDUNHW�� ,� GRQ¶W�
WKLQN� DQ\RQH� H[SHFWHG� WKLV� GUDPDWLF� RI� D� FKDQJH�� KRZHYHU�� LW� PD\� EH� D� JRRG�������������
RSSRUWXQLW\� IRU� \RX� WR� PDNH� D� PRYH�� ,I� \RX� ZRXOG� OLNH� DQ� XS-WR-GDWH� 0DUNHW����������
(YDOXDWLRQ� SOHDVH� JLYH� PH� D� FDOO�� ,I� \RX� DUH� WKLQNLQJ� RI� PDNLQJ� D� PRYH� WR� DUHDV������������
RXWVLGH� WKH� /RZHU� � 0DLQODQG�� ,� ZRUN� ZLWK� H[FHOOHQW� UHDOWRUV� WKURXJKRXW� %&� DQG������
HOVHZKHUH�LQ�&DQDGD��,�UHFHQWO\�KDG�EX\HUV�ZKR�ZHUH�YHU\�KDSS\�ZLWK�WKHLU�SXUFKDVH�
LQ�2VR\RRV�DQG�QRUWK�RI�����0LOH�+RXVH��,�DP�KHUH�WR�EH�RI�VHUYLFH� 
 

*UDWLWXGH��,�ZDQW�WR�WKDQN�HYHU\RQH�ZKR�KDV�FRQWULEXWHG�WR�P\�VXFFHVV�RYHU�WKH�\HDUV��
,� KDYH�� IRU� WKH� ��WK� FRQVHFXWLYH� \HDU�� PDGH� LW� LQWR� WKH� � 0HGDOOLRQ� &OXE� ZKLFK����������
UHFRJQL]HV�UHDOWRUV� WKDW�DUH�LQ�WKH�7RS�����RI�VDOHV�DW� WKH�)UDVHU�9DOOH\�5HDO�(VWDWH�
%RDUG��,�DSSUHFLDWH�\RXU�UHIHUUDOV��,�FRQVLGHU�LW�D�UHDO�KRQRXU��<RX�FDQ�EH�DVVXUHG�WKDW�,�
ZLOO�DOZD\V�ZRUN�GLOLJHQWO\�WR�WDNH�FDUH�RI�\RXU�IULHQGV�DQG�IDPLO\� 
 

,�ZLVK�HYHU\RQH�D�VDIH��KHDOWK\�DQG�SURVSHURXV�������/HW¶V�WDON�VRRQ� 
 

.LQG�UHJDUGV�� 
 

5RE 

(PHUDOG�0DVWHU�0HGDOOLRQ�0HPEHU�-����&RQVHFXWLYH�\HDUV� 
LQ�WKH�7RS�����RI�UHDOWRUV�LQ�WKH�)UDVHU�9DOOH\� 

 

ZZZ�5RE'U\VGDOH�FD 
&KHFN� RXW� P\� ZHEVLWH�� 2Q� WKH� VLWH� \RX� ZLOO� ILQG� WKH� ODVW� WZHQW\� \HDUV� RI� WKH�
µ,QYHVWPHQW� 8SGDWH� 1HZVOHWWHU¶� DQG� RWKHU� LQIRUPDWLRQ�� VXFK� DV� WKH� ³5HVLGHQWLDO�
$JUHHPHQW�IRU�&ULPH�)UHH�+RXVLQJ´��2Q�WKLV�VLWH�\RX�FDQ�DOVR�UHFHLYH�PRUH�GHWDLOHG�
LQIRUPDWLRQ� RQ� OLVWLQJV� WKDQ� RQ� 5HDOWRU�FD� DQG� \RX� FDQ� VHW� XS� DQ� DXWR� HPDLO� IRU����������
SURSHUWLHV� \RX� PD\� EH� LQWHUHVWHG� LQ�� 7KHUH� DUH� DOVR� GLUHFW� OLQNV� WR� WKH� 5HVLGHQWLDO�����������
7HQDQF\� 2IILFH�� FLW\� KDOOV� DQG� PRUH�� <RX� FDQ� HPDLO� PH� GLUHFWO\� DW�
URE#UREGU\VGDOH�FD�� ,I� \RX� GR� QRW� ZDQW� WR� UHFHLYH� WKH� QHZVOHWWHU� RU� WR� EH����������������
FRQWDFWHG�E\�SKRQH�SOHDVH�HPDLO�RU�FDOO�PH�GLUHFW�DW����-���-����� 


'LVFODLPHU��1RW�LQWHQGHG�WR�VROLFLW�SURSHUWLHV�DOUHDG\�OLVWHG 
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�����5(17�,1&5($6(�$1'�)5((=(�� 
)RU�UHQW�LQFUHDVH�QRWLFHV�WDNLQJ�HIIHFW�-DQXDU\���������WR�-XO\����������7KH�HDUOLHVW�WKH�LQFUHDVH�
FDQ�QRZ�WDNH�HIIHFW�LV�-XO\����������DQG�WKH�PD[LPXP�LV�������/DQGORUGV�ZKR�KDYH�LVVXHG�D�

QRWLFH�IRU������GR�QRW�KDYH�WR�LVVXH�D�QHZ�UHQW�LQFUHDVH�QRWLFH� 

 



<RXU�5HFLSH�)RU�6PRRWK� 
6WUHVV�)UHH�)LQDQFLQJ 

(IIHFWLYH�-DQXDU\����� 

7HUP %DQN�5DWHV 0\�5DWH 

��0RQWKV ����� ����� 

��<HDU ����� ����� 

��<HDUV ����� ����� 

��<HDUV ����� ����� 

��<HDUV ����� ����� 

��<HDUV ����� ����� 

��<HDUV ����� ����� 

���<HDUV ����� ����� 

9DULDEOH�5DWH�0RUWJDJHV�IURP�DV�ORZ�DV�
3ULPH�PLQXV��������3OHDVH�FDOO�IRU�PRUH�
LQIRUPDWLRQ��5DWHV�DUH�VXEMHFW�WR�FKDQJH�

ZLWKRXW�QRWLFH��
2$&�	�(	2( 
 

%LOO�2XWKZDLWH 
'RPLQLRQ�0DFNOHP�0RUWJDJH�&RQVXOWDQW 

���-���-���� 
ZZZ�%LOO2XWKZDLWH�FRP 

7KRXJKW�RI�WKH�0RQWK� 
 

³,W�LV�JRRG�WR�ORYH�PDQ\�
WKLQJV��IRU�WKHUHLQ�OLHV�WKH�

WUXH�VWUHQJWK��DQG�ZKRVRHYHU�
ORYHV�PXFK�SHUIRUPV�PXFK��
DQG�FDQ�DFFRPSOLVK�PXFK��
DQG�ZKDW�LV�GRQH�LQ�ORYH�LV�

ZHOO�GRQH�´ 
 

�-�9LQFHQW�9DQ�*RJK 

0$5.(7�(9$/8$7,21 
:KHWKHU� \RX� DUH� FRQVLGHULQJ� VHOOLQJ�
\RXU�UHQWDO�SURSHUW\� LQ�RUGHU� WR� WDNH�RXW�
\RXU� HTXLW\�� WDNH� DGYDQWDJH� RI� \RXU�������
FDSLWDO� JDLQV� WD[� H[HPSWLRQ� UHVHUYDWLRQ�
PDGH� LQ� ����� RU� SODQQLQJ�WR�VHOO�\RXU�
SULQFLSDO�UHVLGHQFH��,�ZLOO�EH�SOHDVHG�WR�
GR�DQ�XS�WR�GDWH�0DUNHW�(YDOXDWLRQ�DW�QR�
FRVW� RU� REOLJDWLRQ� WR� \RX�� ,I� \RX� GRQ¶W�
OLYH� LQ� WKH� )UDVHU� 9DOOH\�� ,� ZRUN� ZLWK�
KDUGZRUNLQJ� H[SHULHQFHG� 5HDOWRUV� LQ�
PRVW�DUHDV��3OHDVH�FDOO����-���-����� 

5RE�'U\VGDOH�)RU�PRUH�WKDQ����\HDUV�5RE�
KDV�EHHQ�ZRUNLQJ�DV�D�SURIHVVLRQDO�5HDOWRU�LQ�
WKH�)UDVHU�9DOOH\��6SHFLDOL]LQJ�LQ�UHVLGHQWLDO�
DQG�LQYHVWPHQW�SURSHUW\�VDOHV��KLV�NQRZOHGJH�
RI�WKH�PDUNHW�DQG�FRPPXQLW\�LV�LPSUHVVLYH��
DQG�KDV�VHUYHG�KLV�FOLHQWV�H[FHSWLRQDOO\�ZHOO�
RYHU�WKH�SDVW�\HDUV� 

(;3(5,(1&(�-�72�6(59(�<28�%(67 &RPSDQ\�3URILOH 
5(�0$;� /LWWOH� 2DN� 5HDOW\� ZDV� HVWDEOLVKHG�
RYHU����\HDUV�DJR��&XUUHQWO\������DJHQWV�ZRUN�
LQ�WKH���RIILFHV�ORFDWHG�WKURXJKRXW�WKH�)UDVHU�
9DOOH\�� $EERWVIRUG�� %XUQDE\�� )RUW� /DQJOH\��
0LVVLRQ��DQG�6XUUH\�� 
 
5(�0$;� /LWWOH� 2DN� LV� RQH� RI� WKH� PRVW�����
DFFRPSOLVKHG� 5HDO� (VWDWH� FRPSDQLHV� LQ� WKH�
)UDVHU�9DOOH\�5HDO�(VWDWH�0DUNHW� 

5HFRUG-6KDWWHULQJ�'HFHPEHU�&DSV�8QH[SHFWHG� 
<HDU�LQ�)UDVHU�9DOOH\�5HDO�(VWDWH 

 

6855(<�� %&� –� ,Q� D� \HDU� ZKHQ� WKH� UHDO� HVWDWH� PDUNHW� ZDV� DW� D� VWDQGVWLOO� IRU� PRQWKV� GXH� WR�
&29,'ဨ����WRWDO�DQQXDO�VDOHV�LQ�WKH�)UDVHU�9DOOH\�VWLOO�ILQLVKHG������SHU�FHQW�DERYH�WKH���ဨ\HDU�
DYHUDJH�GXH�WR�XQUHOHQWLQJ��SHQWဨXS�FRQVXPHU�GHPDQG�GXULQJ�WKH�VHFRQG�KDOI�RI������  � 
 

7KH� WRWDO� VDOHV� YROXPH� IRU� WKH� \HDU� LQ�)UDVHU�9DOOH\�ZDV� �������� DQ� LQFUHDVH�RI� �����SHU� FHQW����������
FRPSDUHG�WR�����¶V��������VDOHV�DQG�SODFLQJ�LW�IRXUWK�KLJKHVW�IRU�DQQXDO�VDOHV�VLQFH������  � 
 

,Q�������VDOHV�RI�WKH�WKUHH�PDLQ�UHVLGHQWLDO�SURSHUW\�W\SHV�ZHUH�DV�IROORZV��������VLQJOHဨIDPLO\������
GHWDFKHG��������WRZQKRXVHV��DQG�������DSDUWPHQWV��<HDUဨRYHUဨ\HDU��VDOHV�RI�GHWDFKHG�VRDUHG�E\�
����� SHU� FHQW� FRPSDUHG� WR� ������ WRZQKRPH� VDOHV� LQFUHDVHG� E\� ����� SHU� FHQW� DQG� VDOHV� RI������������
DSDUWPHQWV�LQFUHDVHG�E\�����SHU�FHQW�� 
 

7KH�SDQGHPLF�XSHQGHG�HYHU\WKLQJ� LQ������DQG�KRZ�WKH�UHDO�HVWDWH�PDUNHW� UHVSRQGHG� WR� LW�ZDV�
QRWKLQJ�VKRUW�RI�UHPDUNDEOH��1R�RQH�FRXOG�KDYH�DQWLFLSDWHG�D�VL[ဨPRQWK�VWUHWFK�OLNH�ZH¶YH�MXVW�����
H[SHULHQFHG��7\SLFDO�VHDVRQDO�F\FOHV�GLG�QRW�DSSO\��KRZ�ZH�FRQGXFW�EXVLQHVV�KDG�WR�FKDQJH�WR�
NHHS� WKH�SXEOLF� VDIH�� DQG�PRVW� XQH[SHFWHG�� KDV�EHHQ� WKH� XQZDYHULQJ�GHPDQG� IRU� IDPLO\ဨVL]HG�
KRPHV�LQ�RXU�UHJLRQ�DQG�VR�IDU��WKHUH�LV�QR�VLJQ�RI�LW�VORZLQJ�GRZQ�� 
 

$�WRWDO�RI��������QHZ�OLVWLQJV�ZHUH�UHFHLYHG�E\�WKH�%RDUG¶V�0/6��LQ�������DQ�LQFUHDVH�RI�����
SHU�FHQW�FRPSDUHG� WR�������$V�ZLWK�DQQXDO� VDOHV�������VDZ� WKH� IRXUWK�KLJKHVW� YROXPH�RI�QHZ�
LQYHQWRU\�IRU�WKH�%RDUG�LQ�WKH�ODVW�GHFDGH�� 
 

+3,�%HQFKPDUN�3ULFH�$FWLYLW\ 
 
-� 6LQJOH�)DPLO\�'HWDFKHG����$W�������������WKH�%HQFKPDUN�SULFH�IRU�DQ�)95(%�VLQJOHဨIDPLO\�
GHWDFKHG�KRPH�LQFUHDVHG�����SHU�FHQW�FRPSDUHG�WR�1RYHPEHU������DQG�LQFUHDVHG������SHU�FHQW�
FRPSDUHG�WR�'HFHPEHU������� 
-�7RZQKRPHV����$W�����������WKH�%HQFKPDUN�SULFH�IRU�DQ�)95(%�WRZQKRPH�LQFUHDVHG�����SHU�
FHQW�FRPSDUHG�WR�1RYHPEHU������DQG�LQFUHDVHG�����SHU�FHQW�FRPSDUHG�WR�'HFHPEHU������� 
-�$SDUWPHQWV��$W�����������WKH�%HQFKPDUN�SULFH�IRU�DQ�)95(%�DSDUWPHQW�FRQGR�LQFUHDVHG�����
SHU�FHQW�FRPSDUHG�WR�1RYHPEHU������DQG�LQFUHDVHG�����SHU�FHQW�FRPSDUHG�WR�'HFHPEHU������� 

 

$FWLYH�LQYHQWRU\�LV�����EHORZ�QRUPDO��'HWDFKHG�KRXVH�YDOXHV�
DUH�DW�WKHLU�KLJKHVW�HYHU��,I�\RX�KDYH�EHHQ�FRQVLGHULQJ�VHOOLQJ�

\RXU�LQYHVWPHQW�SURSHUW\�QRZ�PD\�EH�WKH�WLPH�� 
&DOO�PH�IRU�D�FXUUHQW�0DUNHW�(YDOXDWLRQ� 

 

)RU�H[SHULHQFH�DQG�UHVXOWV�FDOO�5RE�DW����-���-���� 

%DQN�RI�&DQDGD�&RQILUPV�&RPPLWPHQW�7R�/RZ�,QWHUHVW�5DWHV��'HVSLWH�WKH�JRRG�QHZV�RQ�
WKH�YDFFLQH�IURQW�VLQFH�WKH�*RYHUQLQJ�&RXQFLO¶V�ODVW�PHHWLQJ�LQ�ODWH�2FWREHU��WKH�%DQN�RI�&DQDGD�
UHDVVHUWHG�LWV�FRPPLWPHQW�WR�SURYLGH�H[WUDRUGLQDU\�PRQHWDU\�SROLF\�VXSSRUW�IRU�PDQ\�PRQWKV�WR�
FRPH��7KH� VWDWHPHQW� UHOHDVHG� LQ�'HFHPEHU� ����� UHLWHUDWHG� WKDW� WKH�%DQN�ZLOO� KROG� WKH� SROLF\�
LQWHUHVW�UDWH�DW�LWV�HIIHFWLYH�ORZHU�ERXQG�RI�������³XQWLO�HFRQRPLF�VODFN�LV�DEVRUEHG�VR�WKDW�WKH�
��� LQIODWLRQ� WDUJHW� LV� VXVWDLQDEO\� DFKLHYHG�´� $OWKRXJK� LQIODWLRQ� LQ� 2FWREHU� SLFNHG� XS�� LW� ZDV�
PDLQO\ EHFDXVH�RI�KLJKHU�SULFHV�IRU�IUHVK�IUXLWV�DQG�YHJHWDEOHV��7KH�%DQN¶V�SROLF\�VWDWHPHQW�VDLG�
WKDW�PHDVXUHV�RI�FRUH�LQIODWLRQ�DUH�DOO�EHORZ�����DQG�³FRQVLGHUDEOH�HFRQRPLF�VODFN�LV�H[SHFWHG�
WR� FRQWLQXH� WR� ZHLJK� RQ� LQIODWLRQ� IRU� VRPH� WLPH�´ 7KH� HFRQRP\� ZLOO� FRQWLQXH� WR� UHTXLUH� WKLV��
VWLPXOXV�XQWLO�����–DV�VWDWHG�LQ�WKH�PRVW�UHFHQW��2FWREHU��0RQHWDU\�3ROLF\�5HSRUW��035�� 7KH�
FHQWUDO� EDQN�ZLOO� UHDVVHVV� WKH�RXWORRN�ZKHQ� LW�PHHWV� DJDLQ�RQ� -DQXDU\����ZKHQ� LW� UHOHDVHV� WKH�
QH[W�IXOO�XSGDWH�RI�LWV�RXWORRN�IRU�WKH�HFRQRP\�DQG�LQIODWLRQ��LQFOXGLQJ�ULVNV�WR�WKH�SURMHFWLRQ��LQ�
WKH�-DQXDU\�035��&RXUWHV\�RI�%LOO�2XWKZDLWH��'RPLQLRQ�/HQGLQJ����-���-���� 


