7KH IRXQGHU :LOOLD®HJDF\ IURP WKH HDUGXUDGNVWLRQ RI TXDQQWNXDQWLW\ WR WKH
5RELQVRQ VWDUWHG QVWHKIXUVHWDQG -VYWEHWDEBOHV ZKLFK GRRRHHPRUPRVAYH GLVS
LQ $W WKDW WLPHHWKHDWLRQ :LOOLDIPVOWKMAL®W DV WH 7DWWRQ 3DUN LQ -XO\
QXUVHU\ JUHZ D YHUGSRBELIGIWRIQ WKRXJK FDBIOBIEH SOHDVHG DQEBODWYRWE VWDJIH D YLV
UDQJH RI FURSYV UDQIQWLUQRPR GLIIHUHQMR EW H BWWZH HIP L O R E RXUQFHR/F/SRQ\ $W *D
VRIW IUXLW DSSOHVKBOXBWIHW EURXJKWKNKEPHDVYUWH DV RZRUIR® EHDHUWKH GLVS(
SHDUV WR RQLRQV OMHNVL Q@WGQWR WKH DROUHWRRWH \HDUV DJRLMIMERFRY RQ WKH FX
DOO WKH XVXDO YHJHRWBIEOHMLWLRQ YDULBMWUNUH+BHOO FXVWR PHUAKMRKH IRMHERQ WD L Q |
WKH WLPH +H DOVR MBSWERZBHG WKH 5FRDD® JURZQ XVLQJ QDWHKIUHVODEOHYV
DQG KRUVHV WR XVH RRUWKHXOWXUDO 6RFLHWKRI®VILFWRULD
VPDOOKROGLQJ 7KH @HKGIVGIRI ZRVRXU LQ 7KH JURXQG ZKHUH ZXUJURB' 5+6 GLVSOD\
DV LV QRZ D VSUHDGRQG IDFUHVPDGH D )HOIHRH[KILELWLRQ YHIMWKMDERKY WK \HDU L'
7KH QH[W JHQHUDWMRKH DOMRLWXWH RI +HRIMEAXQWXUIHEDUHGDW IZTQWWRQ 3DUN 7KL
FDOOHG :LOOLDP 5RE4QVZRY LQVWUXPHQWQDWXQUWEBHSURGXFWVFAHQAW WK HRVRRH WK D
VWDUWHG WR LPSURYRXQIGHD WLRQRR| WKH IRUPXFOPDIRU DOO WKHAHOHEDLWLRQV $ AWW
RQLRQV DQG OHHNV 196 JSDWMELGFKK BRBLH W)\ DTKG RXKUKRXW WKH \HDUR@H R1 WKH \RXQJH
7KLV ZDV GRQH DV LWDRQ\MWDO® WRAHU &KDIYHPRQHG WKH ARZHWKWKRZVWRDWKRZV DQG
WRGD\ E\ VHOHFWLR@®@ @R OUMMKIHGHQW ,Q D WRARO® WRHPHHW WKFHXEXNAVORWP KHBG RI WKH
EHVW VSHFLPHQV ZHUWY® WHWRAGZHUH UH EMMVWH LBHUG XIWGHHU PDDO RUBHW LZH5RELQVRQ
WR VHHG +H VWDUW MG MW R8HJKDEHMDYV GLKBDYGFIMOZQRG/ IHOW L\QHPISR WVWDQWG D GLVS
WKH UHVXOWV LQ WKHRXPEDQRDRHEHWROG WR GRIRVH.V :H KDYHWEKHHQVK DQG WK JHQH
6KRZV RI WKH WLPH 70 QWXHQ®DWH 'V WEHLYHBEJHB/RYHU WKBYH \GIDABO DR G YHJIH
PDQ\ SUL]JHV 6RRQ RWBKQFKHG LQWR VHOEH\WEDBUIDHGRQQ\ PHERDW DQG LV WKH QHEL
H[KLELWRUV ZDQWHGFWQWURY RXWOHWYV WR RSIDIAKYD 'XUGBU WRXWRKU\ :MWWKQWHQG W
WKH VWUDLQ DQG WKS$XEBLFEWDEOH \HDU ZH VKDOO EH GIDEROONLDIWKLUG RI WKI
EXVLQHVV DV ZH NQRZ7KW RPXWVHU\ VHHG ERPN RRWEWVH DZDUWR FOWGRLVWRU\ IHDW
ERUQ +H FDOOHG DORPDRLWDDUHWLHV RI XK XD O\ ZRQ W UR SRK LRIXVUDRIGIGQW UD FWR UV
YDULHWLHV RI YHJHWO-EIGINVBE @KW 'XULQJORIQHHPUELWK XV DV WHKBYZHUH QG ROG KRL
SUHA[ ODPPRWK DV ZH VWWX®\GRZHUH YLWWR® MY VRPH \HDUV WRRGXDVQZHOO DV KL
WRGD\ $V ZLWK DOO JHRWUDWIR @KXW D UHWERIZHDHILO\ 'V 7KHGRBEYPHBWV
KH ZDV D JUHDW GLDU\ NEHSHO\ JURZQ PPBP©& DZDUG LV IURP WKH HDUO\
7KHVH QRWHV DUH VWLOO/XFK®V WKH UDQJHV DQG ZDV IRU D ZRDO®@857+ 5+6 GLVSOD
E\ WKH FXUUHQW IDPLO\ IRV VTXDVKHY DUWHOHWDEOH FROOHFWLURY RXUKDWHK \HDU L'
JXLGHOLQHV IRU WKH FRPPRQ XVDJH $8BHMUWWDJILQJ WKH QODOMHUB[KXBXWQ 6KR Z
JURZLQJ Rl YHJHWDEOHVVWLOO PDLQWDLQ@HG FA6WKHRZY IRU RYHWOO\KBYH D VPDOO DF

0DQ\ RI WKH VDPH VWULQJHQUWOQRFAUKWMH LZRQ PDQ\ " RLPRUDELOLD 7KH GL\
XQXVXDO YDULHWLHYV DV IRU WKH SDVWHGDOV 6RPH RI WKHRAXYURHWKH QH[W \H|
RI WRPDWRHV \HDUV 7KH QXUWHWDWGWZLOO EH GLVSIOW\HGDING WIQEDUGV LC
DUH WKH QRZ UXQ E\ WKH VWRZD/QBORQJ ZLWK DIXWXDHG

WK JHQHUDWLRQ IURP WKH 'DLO\ 0DLO ZRQ DW
ZKR FRQWLQXH WKHLU +RPH *URZQ :DM YRR®O EH SUHVHQW
ZLWK WKH (IKLELWLRQ RI KHIR®0AZLQJ VKRZV LQ D
/IRQGRQ WKH DERYH B6RXWKSRU
6KRZ 7KH /HYHQ +DOO
2XU ),567 546 GLVSODHRWWKQ® +DUURJDWH
RXU WK \HDU LV WRSERZ&KEBOVAHIDO UHAHF
7KLV ZLOO KDYH D VPBOOWP®XRWWLFXOW X
RI PHPRUDELOLD WKLV ZLOO
JURZ LQ TXDQWLW\ WR WKH
ODUJHU FRPPHPRUDWLYH
GLVSOD\ DW 7DWWRQ 3DUN
LQ -XO\ ZKHUH ZH SODQ WR
VWDJH D YLVXDO KIBRERQVRD 6RQ
RXU FRPSDQ\ BHHGVY 30DQWV /WG
‘H DUH ODXQFKLQG8XRXQ\ %DQN
\HDU RI FHOHEUDW LFRRQ\WRWY
&KHOVHD GXULQJ WKHUSBBHWWWRY 35 %1
ZLWK D FHOHEUDWLRQ FDNH LQ WKH
VKDSH RI DQ RQLRQ RIKFRXRPH 21
7KH ODPPRWK 2QLRQ
2XU 6(&21' 5+6 GLVSOD\ RI
WKLV RXU WK \HDU (MWWROEN DWW $QG )DP!
*DUGHQHUV :RUOG /LYBQRKGLYLQFH
ZLOO KDYH D VPDOO DPRXQW RI
PHPRUDELOLD WKLV ZIDODIRMRZWKRQLRQ FR



